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,1752'8&7,21

$UFKLYLVWV�EHFDPH�IDPLOLDU�ZLWK�WKH�FRQFHSW�RI�WKH�FRPPRQ�KHULWDJH�RQ�D�ZLGHU�VFDOH

LQ� WKH� HQG� RI� WKH� ��V�� LQ� D� IHUYHQW� DWPRVSKHUH� RI� GLVFXVVLRQV� RQ� WKH� SULQFLSOHV� DQG

PHWKRGV�WR�VHWWOH�LQWHUQDWLRQDO�FRQWURYHUVLHV�LQ�WKH�ILHOG�RI�DUFKLYLVWLFV��0U��6HQHJDOHVH

0¶%RZ�� WKH�'LUHFWRU� *HQHUDO� RI� WKH�81(6&2�� SUHVHQWLQJ� WKH� UHVXOWV� RI�ZRUN� RQ� WKH

LQWHUQDWLRQDO� WUDQVIHU� RI� DUFKLYH�PDWHULDOV� DW� WKH� ��WK� 6HVVLRQ� LQ� ������ HPSKDVL]HG� WKH

QHHG�WR�DSSO\�WKH�FRQFHSW�RI�WKH�FRPPRQ�KHULWDJH�LQ�WKH�VLWXDWLRQ�ZKHQ�WKH�GLYLVLRQ�RI�D

JLYHQ� DUFKLYDO� IRQG� EHWZHHQ� WZR� RU� PRUH� FRXQWULHV� FRXOG� GHVWUR\� LWV� OHJDO�

DGPLQLVWUDWLYH��DQG�KLVWRULFDO�YDOXH���)XUWKHU�DFWLYLWLHV�UHVXOWHG�LQ�D�YDOXDEOH�HODERUDWLRQ

RQ�YDULRXV�YHUVLRQV�RI�LQWHUQDWLRQDO�DJUHHPHQWV�LQ�UHJDUG�WR�DUFKLYH�PDWHULDOV��LQFOXGLQJ

WKH�SUREOHP�RI�GHWHUPLQLQJ�WKH�FRPPRQ�KHULWDJH���7KH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH�RI

WKH�8QLWHG�1DWLRQV�2UJDQL]DWLRQ�LQ�9LHQQD��ZKLFK�ZDV�KHOG�RQ�0DUFK���WR�$SULO���������

DOVR�GLVFXVVHG�WKH�DERYH�SURSRVDO��7KH�UHSUHVHQWDWLYHV�RI�6ZLW]HUODQG�VXJJHVWHG�WR�DSSO\

WKH�FRQFHSW�RI�WKH�FRPPRQ�KHULWDJH�LQ�UHJDUG�WR�WKHVH�FDVHV�RI�WKH�VXFFHVVLRQ�RI�VWDWHV�

LQ�ZKLFK�RQH�DUFKLYDO�IRQG�UHIHUUHG�WR�WKH�WHUULWRU\�RI�WZR�RU�PRUH�FRXQWULHV���7KHUHIRUH�

WKH�FRPPRQ�KHULWDJH�ZRXOG�LPSO\�NHHSLQJ�WKH�ZKROH�RI�DQ�DUFKLYDO�IRQG�LQ�RQH�SODFH�

L�H�� LQ� WKH� SRVVHVVLRQ� RI� RQH� FRXQWU\� DV� D� SDUW� RI� LWV� QDWLRQDO� KHULWDJH�� VLPXOWDQHRXVO\

HQVXULQJ�HTXDO� ULJKWV�RI� WKH�FRQWURO�RI�DQG�DFFHVV� WR� WKH� IRQG� IRU�RWKHU�FRXQWULHV��7KLV

VHWWOHPHQW�� KRZHYHU��ZDV� QRW� DFFHSWHG� E\� WKH�PDMRULW\� RI� WKH� FRQIHUHQFH� SDUWLFLSDQWV�

ZKR�ZHUH�DIUDLG�WKDW�LW�ZRXOG�MHRSDUGL]H�WKHLU�YLQGLFDWLRQ�RI�ULJKWV�WR�UHJDLQ�DQG�DFTXLUH

DUFKLYH�PDWHULDOV�GXH�WR�WKH�VXFFHVVLRQ�RI�VWDWHV�

,W�VHHPHG�WKDW�WKH�FRQFHSW�RI� WKH�FRPPRQ�KHULWDJH�ZDV�RI�QR�SUDFWLFDO�YDOXH��ZKHQ

VHULRXV� SROLWLFDO� FKDQJHV� KDSSHQLQJ� LQ� (XURSH� SURYHG� WKH� LQFRUUHFWQHVV� RI� WKLV

LPSUHVVLRQ��,W�DSSHDUHG�WKDW�WKH�HQG�RI�WKH���V�DQG���V�LQ�&HQWUDO��(DVWHUQ�DQG�6RXWKHUQ

����������������������������������������������������������
��5HSRUW����&������RI�WKH�'LUHFWRU�*HQHUDO�RQ�WKH�6WXG\�5HJDUGLQJ�3UREOHPV�,QYROYHG�LQ�WKH

7UDQVIHU�RI�'RFXPHQWV�IURP�$UFKLYHV�LQ�WKH�7HUULWRU\�RI�&HUWDLQ�&RXQWULHV�WR�WKH�&RXQWU\�RI�7KHLU

2ULJLQ�� LQ�� 5HIHUHQFH� 'RVVLHU� RQ� $UFKLYDO� &ODLPV�� 6WUDVERXUJ� ������ &RXQFLO� RI� &XOWXUDO

&RRSHUDWLRQ��S������0RUH�RQ� WKH� VXEMHFW� LQ��5HFRPPHQGDWLRQV�RI�81(6&2�RQ� WKH� ,QWHUQDWLRQDO

7UDQVIHU�RI�$UFKLYH�0DWHULDOV��³$UFKLZLVWD´��������YROV����±����SS�����±����
��&K��.HFVNHPpWL��(��9DQ�/DDU��0RGHO�%LODWHUDO�DQG�0XOWLODWHUDO�$JUHHPHQWV�DQG�&RQYHQWLRQV

&RQFHUQLQJ� WKH� 7UDQVIHU� RI� $UFKLYHV��81(6&2�*HQHUDO� ,QIRUPDWLRQ� 3URJUDPPH�� 3DULV� ��0D\�

������SS�����±����
��&RQIHUHQFH� GRFXPHQW� 5HI�� 1R�� $�&RQI�� ����&���/����5HY�� �� DQG� ��� 6HH� :��6W
SQLDN�

6XFFHVVLRQ�RI�6WDWHV�LQ�5HJDUG�WR�$UFKLYH�0DWHULDOV��:DUV]DZD±àyG(�������SS�����±����
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(XURSH�ZDV�WKH�FORVH�RI�D�ORQJ�DQG�FRPSOLFDWHG�KLVWRULFDO�SHULRG�RI�WKH�GHYHORSPHQW�DQG

FRQVROLGDWLRQ�RI� D� QHZ�SROLWLFDO� RUJDQL]DWLRQ� DQG� QDWLRQDO� VWUXFWXUHV��$� EHOLHI� WKDW� WKH

��WK�F�� EHJDQ� LQ� ����� DQG� ILQLVKHG� LQ� ����� LV� EHFRPLQJ�PRUH� DQG�PRUH� SRSXODU�� 7KH

LQKDELWDQWV�RI�RXU�FRQWLQHQW�PD\�KDYH�DQ�LPSUHVVLRQ�RI�OLYLQJ�LQ�DQ�HQWLUHO\�QHZ�HSRFK�

ZKLFK�EULQJV�DERXW�WKH�UHIOHFWLRQ�WKDW� WKH� LQWHUQDWLRQDO�FRPPXQLW\�VKRXOG�HOLPLQDWH�DOO

WKH� UHPQDQWV� RI� WKH� SDVW� HSRFKV� LQFRQVLVWHQW�ZLWK� WKH� SULQFLSOHV� RI� WKH� FRH[LVWHQFH� RI

QDWLRQV�� DQG� ZLWK� HWKLFDO� DQG� OHJDO� VWDQGDUGV�� 7KHUHIRUH�� DFWLRQV� VXFK� DV� IRU� H[DPSOH

NHHSLQJ�DUFKLYH�PDWHULDOV��LQ�SDUWLFXODU�WKHVH�RI�D�VXSUDVWDWH�DQG�VXSUDQDWLRQDO�FKDUDFWHU�

LQ� FRQFHDOPHQW�� VKRXOG� EH� FRQVLGHUHG� EODPHZRUWK\�� $UFKLYH� PDWHULDOV� WUDQVIHUUHG� LQ

FRXUVH� RI�� RU� DV� D� UHVXOW� RI� ZDU� FRQIOLFWV� FRQVWLWXWH� D� YHU\� VSHFLILF� FDWHJRU\� LQ� WKDW

UHVSHFW��$�FRQYLFWLRQ�WKDW�DUFKLYH�PDWHULDOV�VKRXOG�EH�PDGH�DFFHVVLEOH�UHJDUGOHVV�RI�DQ\

LQWHUQDWLRQDO�DUJXPHQWV�UHODWHG�WR�WKHP�LV�JUDGXDOO\�EHFRPLQJ�JHQHUDOO\�DFFHSWHG��DQG�LW

KDV�GHYHORSHG� LQWR�D� VWDQGDUG�DSSURDFK��+LVWRULDQV�PD\�DFFHVV� ILOHV� IURP� WKH�SDVW�� IRU

FHQWXULHV�JXDUGHG�LQ�D�SDUWLFXODU�ZD\��DQG�XQUHDFKDEOH�IRU�VFLHQWLILF�VWXGLHV��1RZDGD\V�

KLVWRULDQV� VWXG\LQJ� WKH� KLVWRU\� RI� ��WK�F�� 3RODQG�� IRU� H[DPSOH��PD\� EHQHILW� IURP� WKHVH

LPSURYHPHQWV�

7KHUHIRUH��DUFKLYLVWV�VKRXOG�WKLQN�DERXW�IXUWKHU�DFWLYLWLHV�WR�GHYHORS�DQG�HQKDQFH�WKLV

SURFHVV��DW�WKH�VDPH�WLPH�LPSURYLQJ�WKHLU�RZQ�SURIHVVLRQDO�PHWKRGV�UHVXOWLQJ�IURP�WKH

DVVXPSWLRQ�WKDW�WKH�PDLQ�REMHFWLYH�RI�WKHLU�SURIHVVLRQ�LV�WR�SURWHFW�GRFXPHQWV��EXW�DOVR

WR� PDNH� DUFKLYH� PDWHULDOV� DQG� LQIRUPDWLRQ� RQ� WKHP� DFFHVVLEOH�� 6XPPLQJ� XS�� DOO� WKH

DERYH� UHIHUV� WR� WKH� SULQFLSOH� RI� D� WRWDO� DFFHVVLELOLW\� WR� KROGLQJV� IRU� DOO� WKH� LQWHUHVWHG

SHUVRQV��UHJDUGOHVV�RI�WKHLU�FLWL]HQVKLS�DQG�H[LVWLQJ�FRQWURYHUVLHV�LQ�UHJDUG�WR�RZQHUVKLS

ULJKWV�

7KH�UHFROOHFWLRQ�RI�WKHVH�SRVWXODWHV��RIWHQ�UDLVHG�RQ�DQ�LQWHUQDWLRQDO�IRUXP���VHHPV�WR

EH� SDUWLFXODUO\� MXVWLILHG� LQ� UHJDUG� WR� WKH� FRRSHUDWLRQ� RI� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ

DUFKLYHV�� ,W� LV� WKH� UHJLRQ�ZKHUH�FRQVWDQW� V\VWHPLF�FKDQJHV�KDYH� WDNHQ�SODFH� IRU�RYHU�D

WKRXVDQG�\HDUV�RI�KLVWRU\��3ULQFLSOHV�RI�WKH�VXFFHVVLRQ�RI�DUFKLYH�PDWHULDOV��DSSOLHG�WR�D

GLIIHUHQW�H[WHQW��PRVWO\�GXH�WR�WHUULWRULDO�FKDQJHV��FRXOG�QRW�VDWLVI\�DOO�WKH�LQWHUHVWV�DQG

QHHGV� RI� VWDWHV�VXFFHVVRUV� DQG� VWDWHV�SUHGHFHVVRUV�� 7KDW� H[SODLQV� ZK\� D� OHJDOO\

LQVWLWXWLRQDOL]HG� PHWKRG� RI� PDNLQJ� GXSOLFDWHV� DQG� FRSLHV� RI� DUFKLYH� PDWHULDOV� RI

LPSRUWDQFH�IRU�WZR�SDUWLHV�ZDV�ZHOO�NQRZQ�IDU�EDFN�LQWR�KLVWRU\��1RZDGD\V��LW�LV�PXFK

HDVLHU� GXH� WR� WKH� H[LVWHQFH� RI� HQRUPRXV� WHFKQLFDO� RSSRUWXQLWLHV� WR� FUHDWH� FRQGLWLRQV

XQGHU�ZKLFK� DOO� WKH� LQWHUHVWHG� SHUVRQV�PD\� UHFHLYH� LQIRUPDWLRQ� RQ� VRXUFHV�� UHJDUGOHVV

WKHLU� FLWL]HQVKLS� DQG� WKH� ORFDWLRQ� RI� DUFKLYHV�� ,QWHUQDWLRQDO� FRRSHUDWLRQ� KDV� WR� EH

GHYHORSHG�LQ�UHJDUG�WR�DUFKLYH�PDWHULDOV�RI�ELODWHUDO�RU�PXOWLODWHUDO�VLJQLILFDQFH�

*HQHUDOO\� VSHDNLQJ�� WKH� DERYH� SRVWXODWH� UHIHUV� WR� VHYHUDO� FDWHJRULHV� RI� DUFKLYH

PDWHULDOV�� 7KH� ILUVW� FDWHJRU\� LQFOXGHV� DUFKLYH� PDWHULDOV� UHODWHG� WR� WKH� VXFFHVVLRQ� RI

VWDWHV�� 3ULQFLSOHV� RI� WKH� LQKHULWLQJ� RI� DUFKLYHV�� NQRZQ� LQ� (XURSH� IRU� FHQWXULHV�� ZHUH

FDXVLQJ�D�VLJQLILFDQW�PRELOLW\�RI�GRFXPHQWV��$�QHZ�UXOHU�XVHG�WR�WDNH�RYHU�RQH�SDUW�RI

UHFRUGV��ZKLOH� WKH�RWKHU�SDUW� XVHG� WR� UHPDLQ� LQ� WKH�KDQGV�RI� WKH�ROG� UXOHU��(DFK�SDUW\�

KRZHYHU��ZDV�LQWHUHVWHG�LQ�WKH�DFFHVV�WR�PDWHULDOV�UHJDUGLQJ�LWV�RZQ�LVVXHV��EXW�EHLQJ�LQ

����������������������������������������������������������
��$�QHZ�SURMHFW�RI� WKH� ,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV�RQ� WKH�SROLF\�RQ�DFFHVV� WR�DUFKLYH

PDWHULDOV��SUHSDUHG�IRU� WKH�QHHGV�RI� WKH�&RXQFLO�RI�(XURSH� MXVWLILHV� WKLV� VWDWHPHQW��6HH� LQ��'UDIW

5HFRPPHQGDWLRQ� IRU� D� 6WDQGDUG� (XURSHDQ� 3ROLF\� RQ� $FFHVV� WR� $UFKLYHV�� &RXQFLO� RI� (XURSH�

6WUDVERXUJ��0D\������
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WKH�SRVVHVVLRQ�RI�WKH�RWKHU�SDUW\��*LYLQJ�DZD\�RULJLQDOV�ZDV�QHYHU�DQ�H[FOXVLYH�PHWKRG

RI� SURFHHGLQJ�� 7KH� H[LVWHQFH� RI� PDQ\� PDWHULDOV� FRQFHUQLQJ� RWKHU� VWDWHV�� PRVWO\

QHLJKERXULQJ�RQHV��ZLWKLQ�DUFKLYH�KROGLQJV�RI�HYHU\�VWDWH�LV�DQ�REYLRXV�FRQVHTXHQFH�RI

WKLV� VLWXDWLRQ�� $UFKLYH� PDWHULDOV� UHODWHG� WR� ELODWHUDO� UHODWLRQV� DUH� DQRWKHU� JURXS� WR� EH

PHQWLRQHG��,Q�WKHRU\��PDQ\�LGHQWLFDO�RU�YHU\�VLPLODU�GRFXPHQWV�VKRXOG�EH�SUHVHUYHG�LQ

WKH� KROGLQJV� RI� VWDWHV� ZKLFK� KDYH� GLSORPDWLF� FRQWDFWV�� 7KH� IORZ� RI� WLPH�� KRZHYHU�

DIIHFWHG�WKH�VWDWH�RI�WKH�FRPSOHWHQHVV�RI�KROGLQJV�RI�GLIIHUHQW�VWDWHV�WR�D�GLIIHUHQW�GHJUHH�

8VXDOO\�� WKH�FRRSHUDWLRQ�ZDV� OLPLWHG� WR� WKH� UHJLVWUDWLRQ�RI�DUFKLYH�PDWHULDOV�RI� LQWHUHVW

IRU�ERWK�SDUWLHV��DQG�WR�WKH�H[FKDQJH�RI�FRSLHV��,W�VHHPV�WR�EH�QHFHVVDU\�WR�UHFDSLWXODWH

WKH� UHVXOWV� RI� WKLV� FRRSHUDWLRQ�� DQG� WR� FRQVLGHU� D� SRVVLEOH� DSSOLFDWLRQ� RI� WKHVH

DFKLHYHPHQWV��3ROLVK�DUFKLYHV�SXEOLVK��DPRQJ�RWKHUV��FDWDORJXHV�RQ�PLFURILOPV�RI�PDWH�

ULDOV�RI�3ROLVK�RULJLQ�LQ�WKH�KROGLQJV�RI�RWKHU�FRXQWULHV�

0DWHULDOV�VHL]HG�RU�WUDQVIHUUHG�GXH�WR�KLVWRULFDO�HYHQWV��LQ�SDUWLFXODU�GXULQJ�WKH�\HDUV

RI�WKH�:RUOG�:DU�,�DQG�,,��FRQVWLWXWH�WKH�WKLUG�FDWHJRU\�RI�GRFXPHQWV��,W�LV�D�SUREOHP�WKDW

UHIHUV�WR�UHODWLRQV�EHWZHHQ�VWDWHV��DQG�WKH�LQWHUHVWHG�VWDWHV�VKRXOG�UHVROYH�LW�DFFRUGLQJ�WR

WKHLU� ZLOO�� )LOHV� IURP� WKLV� FDWHJRU\� VKRXOG� EH� JHQHUDOO\� H[FOXGHG� IURP� WKH� FRPPRQ

DUFKLYDO�KHULWDJH��,W�LV�HYHQ�PRUH�MXVWLILHG�GXH�WR�WKH�IDFW�WKDW� WKH�SUREOHP�RI�PDWHULDOV

WUDQVIHUUHG� DV� D� UHVXOW� RI� WKH� :RUOG� :DU� ,,� DOVR� UHIHUV� WR� UHODWLRQV� EHWZHHQ� DOOLHG

FRXQWULHV�� $OO� RYHU� &HQWUDO� DQG� (DVWHUQ� (XURSH� ILOHV� RI� FHQWUDO� DXWKRULWLHV� ZHUH

HYDFXDWHG��XVXDOO\�WR�WKH�:HVW��ODWHU�RQ�D�SKHQRPHQRQ�RI�WKH�FRKHVLRQ�RI�WKHVH�PDWHULDOV

ZLWK� RWKHUV� SURGXFHG� E\� JRYHUQPHQWV� LQ� H[LOH� ZDV� JHQHUDOO\� REVHUYHG�� ,Q� UHJDUG� WR

3RODQG�WKLV�SUREOHP�LV�SDUWLFXODUO\�VLJQLILFDQW��,W�KDSSHQV�WKDW�GRFXPHQWV�RI�RQH�IRQG�DUH

SUHVHUYHG� LQ� WKH� KROGLQJV� RI� VHYHUDO� LQVWLWXWLRQV� LQ� GLIIHUHQW� FRXQWULHV�� RQ� GLIIHUHQW

FRQWLQHQWV��0DWHULDOV�RI�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�5HSXEOLF�RI�3RODQG�IURP

WKH� \HDUV� �����±������� SUHVHUYHG� LQ� WKH� $UFKLYHV� RI� 1HZ� 5HFRUGV� LQ�:DUVDZ�� LQ� WKH

KROGLQJV� RI� WKH� 6LNRUVNL� ,QVWLWXWH� LQ� /RQGRQ�� DQG� LQ� WKH� +RRYHU� ,QVWLWXWLRQ� RI� WKH

6WDQIRUG� 8QLYHUVLW\� LQ� &DOLIRUQLD� PD\� VHUYH� KHUH� DV� WKH� PRVW� PHDQLQJIXO� H[DPSOH�

3ROLWLFDO�FKDQJHV�DIWHU�������DQG�GHPRFUDWL]DWLRQ�RI�OLIH�LQ�WKH�FRXQWULHV�RI�&HQWUDO�DQG

(DVWHUQ�(XURSH�VKRXOG�KHOS�WR�WHUPLQDWH�WKLV�VLWXDWLRQ��FRQVLGHUHG�DV�WHPSRUDU\�E\�WKRVH

ZKR� KDG� GHFLGHG� WR� VHFXUH� VWDWH� DUFKLYH� PDWHULDOV� HQGDQJHUHG� LQ� WKH� FRXQWULHV� WKDW

RZQHG�WKHP��DQG�WKDW�DUH�VWLOO�WKHLU�ULJKWIXO�RZQHUV�

7KH� H[FKDQJH� RI� LQIRUPDWLRQ� DQG� YLHZV�� UHDOL]HG� LQ� FRPSOLDQFH� ZLWK� WKH

UHTXLUHPHQWV�UHJDUGLQJ�VFLHQWLILF�VWXGLHV��WDNLQJ�LQWR�UHJDUG�WKH�SULQFLSOHV�RI�DUFKLYLVWLFV

DQG� LQWHUQDWLRQDO� SXEOLF� ODZ�� LV� DQ� LPSRUWDQW� HOHPHQW� RI� WKH� LQWHUQDWLRQDO� FRRSHUDWLRQ�

7KDW�ZDV�ZK\�WKH�+HDG�2IILFH�RI�6WDWH�$UFKLYHV�LQ�3RODQG�VXJJHVWHG�SUREOHPV�UHODWHG�WR

WKH�FRPPRQ�DUFKLYDO�KHULWDJH�DV� WKH�PDLQ� WKHPH�RI� WKH�QH[W�FRQIHUHQFH�RI�DUFKLYHV� LQ

&HQWUDO� DQG� (DVWHUQ� (XURSH��� 7KH� PDLQ� REMHFWLYH� RI� WKH� FRQIHUHQFH� ZDV� WR� GHILQH

WKHRUHWLFDO�DQG�SUDFWLFDO�DVSHFWV�RI�WKH�LGHD�RI�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�LQ�UHJDUG�WR

VWDWHV� DQG�QDWLRQV� RI� WKLV� SDUW� RI�(XURSH��7KH�SURFHHGLQJV� LQFOXGHG� VXEMHFWV� UHJDUGLQJ

SUREOHPV� RI� KLVWRULFDO� VXFFHVVLRQ� LQ� WKLV� UHJLRQ� �FKDQJHV� RI� WKH� IRUP� RI� D� SROLWLFDO

RUJDQL]DWLRQ� DQG� FXOWXUDO� LQIOXHQFHV�� DV� D� FDXVDWLYH� IDFWRU� LQ� UHJDUG� WR� WKH� FUHDWLRQ� RI

����������������������������������������������������������
��6HH��$UFKLYHV� RI� )RUPHU� &RPPXQLVW� 3DUWLHV� LQ� &HQWUDO� DQG� (DVWHUQ� (XURSH� �6WDUD�:LH��

6HSWHPEHU����±�2FWREHU�����������:DUV]DZD�������$UFKLYHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�DW�WKH

7LPH�RI�/HJDO�DQG�3ROLWLFDO�7UDQVIRUPDWLRQV��3DSHUV�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$UFKLYHV

���±����-XQH�������LQ�3XáDZ\��HG��%��:RV]F]\�VNL��(��5RVRZVND��:DUV]DZD������
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DUFKLYH� PDWHULDOV�� 2Q� WKLV� EDFNJURXQG�� WKH� SDUWLFLSDQWV� SUHVHQWHG� DUFKLYH� PDWHULDOV

SUHVHUYHG� LQ� WKH� KROGLQJV� RI� DUFKLYHV�� VLJQLILFDQW� IRU� KLVWRULFDO� VWXGLHV� RI� WKH� ZKROH

UHJLRQ� RU� QHLJKERXULQJ� VWDWHV�� 7KH\� FRQVLGHUHG� WKLV� DV� WKH� VWDUWLQJ� SRLQW� IRU� WKH

HODERUDWLRQ� RI� D� UHVHDUFK� SURJUDP�� LQFOXGLQJ� WKH� DSSURYDO� RI� WKH� FRQFHSW� RI� JXLGHV� WR

DUFKLYDO�KROGLQJV�RI� WKLV�FDWHJRU\�� DQG�RI�SODQV� UHJDUGLQJ� WKH�H[FKDQJH�RI�PLFURILOPV�

,VVXHV�UHODWHG�WR�RZQHUVKLS�ULJKWV�LQ�UHJDUG�WR�DUFKLYH�PDWHULDOV�ZHUH�FRQVLGHUHG�DV�QRW

H[KDXVWLQJ�WKH�VXEMHFW�RI�WKH�FRPPRQ�DUFKLYDO�KHULWDJH��7KH�RWKHU�DVSHFW�RI�WKH�VXEMHFW

LV�RI�DQ�LQIRUPDWLYH�FKDUDFWHU�

7KH�3ROLVK�SURSRVDO��GHVSLWH�QXPHURXV�GRXEWV�UDLVHG�DW�WKH�EHJLQQLQJ��ZDV�UHFHLYHG

ZLWK� LQWHUHVW�� $V� D� UHVXOW�� DQ� LQWHUQDWLRQDO� FRQIHUHQFH� GHYRWHG� WR� WKLV� VXEMHFW� ZDV

RUJDQL]HG� RQ� 2FWREHU� ���±����� ����� LQ� *RáDZLFH�� ,W� WXUQHG� RXW� WKDW� DUFKLYLVWV� IURP

&HQWUDO� DQG� (DVWHUQ� (XURSH�� WRJHWKHU� ZLWK� WKHLU� FROOHDJXHV� IURP� ,WDO\� DQG� ,VUDHO�

SUHVHQWHG� WKHLU�YLHZV�REMHFWLYHO\��FRPLQJ� WR� MRLQW� VHWWOHPHQWV��$�FRQIHUHQFH� UHVROXWLRQ

DSSURYHG�DW�WKH�HQG�RI�WKH�SURFHHGLQJV�EHFDPH�WKH�EHVW�H[SUHVVLRQ�RI�WKLV�DSSURDFK��7KH

SUHVHQW�SXEOLFDWLRQ�LQFOXGHV�SDSHUV�DQG�FRPPXQLTXpV�SUHVHQWHG�LQ�*RáDZLFH��DV�ZHOO�DV

D� WH[W� RI� WKH� UHVROXWLRQ� LWVHOI�� ZLWK� DOO� WKH� FRQFOXVLRQV� UHVXOWLQJ� IURP� WKH� FRQIHUHQFH

SURFHHGLQJV�� DQG� SODQV� UHJDUGLQJ� IXUWKHU� FRRSHUDWLRQ�� 7KH� FRQIHUHQFH� SDUWLFLSDQWV

UHYHDOHG� WKHLU� FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI� WKH� FRPPRQ�DUFKLYDO� KHULWDJH�RI� VWDWHV

DQG�QDWLRQV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��LQFOXGLQJ�DOO�W\SHV�DQG�FDWHJRULHV�RI�DUFKLYH

PDWHULDOV�RI�LPSRUWDQFH�IRU�WZR�RU�PRUH�FRXQWULHV��3UDFWLFDO�FRQFOXVLRQV�UHVXOWLQJ�IURP

WKH� FRQIHUHQFH� SURFHHGLQJV� UHIHU� WR� GHWHUPLQLQJ� VWDQGDUGV� LQ� UHJDUG� WR� WKH� HODERUDWLRQ

DQG�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�DUFKLYHV�LQFOXGHG�LQWR�WKH�FRPPRQ�KHULWDJH��7KXV��LW�LV

DOVR� D�NLQG�RI� D�GHFODUDWLRQ� FRQILUPLQJ� IXUWKHU� FRQWDFWV� DQG� FRRSHUDWLRQ� DLPLQJ� DW� WKH

SUHSDUDWLRQ� RI� JXLGHV� WR� WKH� KROGLQJV� LQFOXGHG� LQWR� WKH� FRPPRQ� KHULWDJH�� 7KH

SDUWLFLSDQWV� RI� WKLV� LQWHUQDWLRQDO� FRRSHUDWLRQ� ZLOO� JUDGXDOO\� FDUU\� RXW� WKHVH� SODQV

UHIHUULQJ�WR�GLIIHUHQW�VXEMHFW�DUHDV�

,Q�FRXUVH�RI�WKH�FRQIHUHQFH��LQ�UHTXHVW�WR�WKH�PRWLRQ�PRYHG�E\�3URIHVVRU�:áDGLPLU

.R]ORZ�� WKH� 'LUHFWRU� RI� WKH� $UFKLYHV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�� WKHVH� PHHWLQJV� RI

DUFKLYLVWV�IURP�&HQWUDO�DQG�(DVWHUQ�(XURSH�ZHUH�JLYHQ�WKH�QDPH�FRPPHPRUDWLQJ�WKHLU

LQLWLDWRU�� 3URIHVVRU� 'U��-HU]\� 6NRZURQHN�� WKH� ODWH� *HQHUDO� 'LUHFWRU� RI� 6WDWH� $UFKLYHV�

7KXV��IURP�QRZ�RQ�WKH�FRQIHUHQFH�PDWHULDOV�KDYH�EHHQ�JLYHQ�WKH�GHGLFDWLRQ��&ROORTXLD

-HU]\�6NRZURQHN�GHGLFDWD�
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$W� WKH� FRQFOXVLRQ� RI� WKHLU� ZRUN� WKH� SDUWLFLSDQWV� RI� WKH� WKLUG� LQWHUQDWLRQDO� DUFKLYDO

FRQIHUHQFH� µ7KH� &RPPRQ� $UFKLYDO� +HULWDJH� RI� 6WDWHV� DQG� 1DWLRQV� RI� &HQWUDO� DQG

(DVWHUQ�(XURSH¶�GHFODUH�WKDW�IRU�WKH�ILUVW�WLPH�LQ�WKHLU�SURIHVVLRQDO�DFWLYLW\�WKH�DUFKLYLVWV

RI� WKH� UHJLRQ� REWDLQHG� D� FRPSUHKHQVLYH� SLFWXUH� RI� KRZ� RXU� FRPPRQ� KLVWRU\� GXULQJ

FHQWXULHV�KDV�EHHQ� UHIOHFWHG� LQ� WKH� DUFKLYDO� GRFXPHQWV�RI� RXU� FRXQWULHV�� DQG�GLVFXVVHG

PDMRU� SUREOHPV� RI� KRZ� WR� VHDUFK� DQG� XVH� DUFKLYDO� LQIRUPDWLRQ� IRU� WKH� EHQHILW� RI� WKH

FRPPXQLWLHV�RI�HDFK�VWDWHV�DQG�QDWLRQV�RI�WKH�UHJLRQ�

7KH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH�H[SUHVV�WKHLU�FRPPRQ�ZLOO�WR�PHHW�WKH�XVHUV�QHHGV

RI� REWDLQLQJ� DUFKLYDO� LQIRUPDWLRQ� E\� FUHDWLQJ� WUDGLWLRQDO� DQG� PRGHUQ� QDWLRQDO�

LQWHUQDWLRQDO� DQG� UHJLRQDO� ILQGLQJ� DLGV� DERXW� WKH� FRPSRVLWLRQ� DQG� FRQWHQW� RI� DUFKLYDO

LQIRUPDWLRQ� UHVRXUFHV� RI� HDFK� FRXQWU\� RI� WKH� UHJLRQ�� HVSHFLDOO\� WKRVH� KROGLQJV� ZKLFK

UHIOHFW�WKH�FRPPRQ�KLVWRU\�RI�WZR�RU�PRUH�FRXQWULHV�DQG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ

(XURSH��:H�FDOO�IRU�ZLGH�DQG�IUHH�H[FKDQJH�RI�WKH�H[LVWLQJ�JXLGHV�DV�ZHOO�DV�WKRVH�XQGHU

SUHSDUDWLRQ��DQG�IRU�FRQFHUWHG�DFWLRQ�WR�FUHDWH�QHZ�RQHV�

:H�DJUHH�ZLWK�QHFHVVLW\�RI�WKH�H[FKDQJH�RI�FRSLHV�RI�DUFKLYDO�GRFXPHQWV��WKH�XVH�RI

RWKHU� PHDQV� RI� JHWWLQJ� DUFKLYDO� LQIRUPDWLRQ� WR� VXSSOHPHQW� QDWLRQDO� DUFKLYDO� IRQGV�

LQLWLDWLRQ�RI�WKH�SURFHVV�RI�SUHSDUDWLRQ�DQG�HODERUDWLRQ�E\�FRPPRQ�HIIRUWV�RI�WKH�XQLILHG�

FRLQFLGLQJ� RU� FURVVFXWWLQJ� QDWLRQ� OHJLVODWLYH� QRUPV� DQG� LQWHUQDWLRQDO� DJUHHPHQWV�

HQVXULQJ� WKH� UHWXUQ� RI� WKHLU� OHJDO� RZQHUV� RI� WKH� DOLHQDWHG� GRFXPHQWV�� HVSHFLDOO\� WKH

DUFKLYHV� DQG� DUFKLYH�GRFXPHQWV�GLVSODFHG�GXULQJ� DQG� DIWHU� WKH�6HFRQG�:RUOG�:DU�� DV

ZHOO�DV�IUHH�DFFHVV�DQG�XVH�RI�WKH�DUFKLYDO�GRFXPHQWV�UHIOHFWLQJ�WKH�KLVWRU\�RI�WKH�UHJLRQ�

7KH� SDUWLFLSDQWV� RI� WKH� FRQIHUHQFH� DJUHH� WR� RUJDQL]H� WKH� SUHSDUDWLRQ� RI� D� JXLGH� WR

UHFRUGV�JURXSV��VWRUHG�LQ�WKH�DUFKLYHV�RI�WKH�UHJLRQ�DQG�RI�LQWHUHVW�WR�DOO�LWV�FRXQWULHV�DQG

SHRSOHV�DV�WKH�ILUVW�SUDFWLFDO�VWHS�WR�UHDOL]H�WKH�LGHD�RI�D�FRPPRQ�DUFKLYDO�KHULWDJH�RI�WKH

FRXQWULHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH� DQG� WR� IRUP� D� FRPPRQ� DUFKLYDO� LQIRUPDWLRQ

V\VWHP� DQG� LQIRUPDWLRQ� VSDFH�� 6XFK� D� JXLGH� FRXOG� EH� FUHDWHG� RQ� WKH� EDVLV� RI� VSHFLDO

TXHVWLRQQDLUH�RI� WKH�QDWLRQDO� DUFKLYDO� VHUYLFHV�RI� WKH� VWDWHV� RI� WKH�&HQWUDO� DQG�(DVWHUQ

(XURSH��7KH�SDUWLFLSDQWV�RI� WKH� FRQIHUHQFH�H[SUHVV� WKHLU�KRSH� WKDW�E\� WKH�HQG�RI�����

3ROLVK��6ORYHQH�DQG�5XVVLDQ�DUFKLYLVWV�ZLOO�ZRUN�RXW�D�VWDQGDUGLVHG�TXHVWLRQQDLUH�ZKLFK

ZLOO�VHUYH�DV�D�EDVLV�IRU�VXFK�JXLGH�



��

:H� FDOO� XSRQ� WKH� QDWLRQDO� DUFKLYHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH� DQG� RWKHU

LQWHUHVWHG�SDUWLHV�

���7R� SURSRVH� WKHLU� YHUVLRQ� RI� D� VXUYH\� TXHVWLRQQDLUH� DQG� VXEPLW� LW� WR� 3ROLVK

FROOHDJXHV�IRU�VXEVHTXHQW�HODERUDWLRQ�

���7R� WDNH� DQ� DFWLYH� SDUW� LQ� WKH� )RXUWK� ,QWHUQDWLRQDO� $UFKLYDO� &RQIHUHQFH� RI� WKH

&RXQWULHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH� LQ� 3RODQG� LQ� ������ ZKLFK� ZLOO� GLVFXVV� WKH

FRQFHSW� RI� VXUYH\LQJ� WKH� FRPPRQ� DUFKLYDO� KHULWDJH� RI� WKH� UHJLRQ� DQG� WKH�PHWKRGV� RI

SUHSDUDWLRQ�RI�D�JXLGH�WR�WKLV�KHULWDJH��DV�ZHOO�DV�LWV�XVH�LQ�WKH�IXWXUH�

7KH� SDUWLFLSDQWV� RI� WKH� FRQIHUHQFH� H[SUHVV� WKHLU� KRSH� WKDW� WKLV� SURMHFW� ZLOO� EH

VXSSRUWHG� E\� WKH� ,QWHUQDWLRQDO� &RXQFLO� LQ� $UFKLYHV�� 81(6&2� DQG� WKH� &RXQFLO� RI

(XURSH�

0DUNLQJ� DQ� RXWVWDQGLQJ� FRQWULEXWLRQ� RI� 3ROLVK� DUFKLYLVWV�� SDUWLFXODUO\� WKDW� RI

SURIHVVRU�-HU]\�6NRZURQHN�WR�WKH�FRQVROLGDWLRQ�RI�WKH�DUFKLYLVWV�RI�&HQWUDO�DQG�(DVWHUQ

(XURSH��WKH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH�UHTXHVW�WKHLU�3ROLVK�FROOHDJXHV�WR�FRQVLGHU�WKH

LGHD�RI�JLYLQJ�VXEVHTXHQW�DQQXDO�PHHWLQJV�RI�DUFKLYLVWV� LQ�3RODQG�WKH�QDPH��&ROORTXLD

-HU]\�6NRZURQHN�GHGLFDWD�

*RáDZLFH����WK�2FWREHU�����
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J?AHEXPBY�F?@>MG:JH>GHC�DHGN?J?GPBB
ÄH;S??�:JOB<GH?�G:KE?>B?�KLJ:G�B�G:JH>H<

P?GLJ:EVGHC�B�<HKLHQGHC�?<JHIU´

AZ\_jrb\� k\hx� jZ[hlm�� mqZklgbdb� lj_lv_c� f_`^mgZjh^ghc� Zjob\ghc� dhgn_�
j_gpbb� ÄH[s__� Zjob\gh_� gZke_^b_� kljZg� b� gZjh^h\� P_gljZevghc� b� <hklhqghc
?\jhiu´�dhgklZlbjmxl��qlh� \i_j\u_� \�ijhn_kkbhgZevghc�^_yl_evghklb� Zjob\bk�
lh\� j_]bhgZ� m^Zehkv� ihemqblv� fZkkrlZ[gmx� dZjlbgm� hljZ`_gby� \� Zjob\guo
^hdmf_glZo�gZrbo�kljZg�gZr_c�h[s_c�bklhjbb�gZ�ijhly`_gbb�klhe_lbc��Z�lZd`_
h[km^blv� hkgh\gu_�ijh[e_fu�� k\yaZggu_� k�ihbkdhf�b�bkihevah\Zgb_f� Zjob\ghc
bgnhjfZpbb�� \hklj_[m_fhc� h[s_kl\_gghklvx� dZ`^h]h� ba� ]hkm^Zjkl\� b� gZjh^h\
j_]bhgZ�

MqZklgbdb� dhgn_j_gpbb� hlf_qZxl� h[s__� klj_fe_gb_� m^h\e_l\hjylv� ihlj_�
[ghklb� ihevah\Zl_e_c� \� Zjob\ghc� bgnhjfZpbb� iml_f� kha^Zgby� ljZ^bpbhgguo� b
kh\j_f_gguo� gZpbhgZevguo�� f_`gZpbhgZevguo� b� j_]bhgZevguo� ihbkdh\uo
kj_^kl\� h� khklZ\_� b� kh^_j`Zgbb� Zjob\guo� bgnhjfZpbhgguo� j_kmjkh\� dZ`^hc
kljZgu� j_]bhgZ�� hkh[_ggh� l_o� ^hdmf_glZevguo� dhfie_dkh\�� dhlhju_� hljZ`Zxl
kh\f_klgmx� bklhjbx� ^\mo� b� [he__� kljZg� b� gZjh^h\� P_gljZevghc� b� <hklhqghc
?\jhiu�� Fu� ijbau\Z_f� d� rbjhdhfm� b� k\h[h^ghfm� h[f_gm� kms_kl\mxsbfb� b
ba^Z\Z_fufb� kijZ\hqgh�ihbkdh\ufb� kj_^kl\Zfb�� d� dhhi_jZpbb� mkbebc� b� \ha�
fh`ghkl_c�ih�bo�kha^Zgbx�

Fu�ijbagZ_f�g_h[oh^bfhklv�h[f_gZ�dhibyfb�Zjob\guo�^hdmf_glh\��bkihevah�
\Zgby� bguo� \hafh`ghkl_c� ihemq_gby� Zjob\ghc� bgnhjfZpbb� ^ey� ihiheg_gby
gZpbhgZevguo�Zjob\guo�nhg^h\��bgbpbjh\Zgby�ih^]hlh\db�b�jZajZ[hldm�kh\f_k�
lgufb� mkbebyfb� _^bguo�� kh\iZ^Zxsbo� beb� i_j_k_dZxsboky� aZdhgh^Zl_evguo
gZpbhgZevguo� ghjf� b� f_`^mgZjh^guo� ^h]h\hj_gghkl_c�� h[_ki_qb\Zxsbo� \ha�
\jZs_gb_� i_j_f_s_gguo� hkh[_ggh� \h� \j_fy� b� ihke_� <lhjhc� fbjh\hc� \hcgu
Zjob\h\� b� Zjob\guo� ^hdmf_glh\� bo� aZdhgguf� \eZ^_evpZf�� Z� lZd`_� k\h[h^guc
^hklmi�b�bkihevah\Zgb_�Zjob\guo�^hdmf_glh\��hljZ`Zxsbo�bklhjbx�j_]bhgZ�

<� dZq_kl\_� i_j\h]h� ijZdlbq_kdh]h� ^_ckl\by� ih� j_ZebaZpbb� b^_b� h[s_]h
Zjob\gh]h� gZke_^by� kljZg� b� gZjh^h\� P_gljZevghc� b� <hklhqghc� ?\jhiu� b
nhjfbjh\Zgby� h[s_c� Zjob\gh�bgnhjfZpbhgghc� kbkl_fu� b� bgnhjfZpbhggh]h
ijhkljZgkl\Z� mqZklgbdb� dhgn_j_gpbb� kh]eZrZxlky� k� l_f�� qlh[u� hj]Zgbah\Zlv
ih^]hlh\dm� kijZ\hqgbdZ� h� ^hdmf_glZevguo� dhfie_dkZo�� ojZgysboky� \� Zjob\Zo
j_]bhgZ� b� ij_^klZ\eyxsbo� bgl_j_k� ^ey� \k_o� _]h� kljZg� b� gZjh^h\�� LZdhc� kijZ�
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\hqgbd�fh]�[u�[ulv�kha^Zg�gZ�hkgh\_�ki_pbZevgh]h�Zgd_lbjh\Zgby�gZpbhgZevguo
Zjob\guo�kem`[�]hkm^Zjkl\�P_gljZevghc�b�<hklhqghc�?\jhiu�

MqZklgbdb� dhgn_j_gpbb� \ujZ`Zxl� gZ^_`^m� gZ� lh�� qlh� m`_� ^h� dhgpZ� �����]�
ihevkdb_�� keh\_gkdb_�b� jhkkbckdb_� Zjob\bklu� jZajZ[hlZxl� klZg^Zjlgmx� Zgd_lm�
^Zggu_�dhlhjhc�fh]eb�[u�khklZ\blv�hkgh\m�lZdh]h�kijZ\hqgbdZ�

Fu� ijbau\Z_f� gZpbhgZevgu_� Zjob\gu_� kem`[u� P_gljZevghc� b� <hklhqghc
?\jhiu��^jm]b_�aZbgl_j_kh\Zggu_�kljZgu�

���>Zlv�k\hb�aZdexq_gby�gZ�ijh_dl�Zgd_lu�b�ij_^klZ\blv�bo�ihevkdbf�dhee_]Zf
^ey�ihke_^mxs_]h�h[h[s_gby�

���Ijbgylv� Zdlb\gh_� mqZklb_� \� q_l\_jlhc� f_`^mgZjh^ghc� Zjob\ghc� dhgn_�
j_gpbb�kljZg�P_gljZevghc�b�<hklhqghc�?\jhiu�\�Ihevr_�\������]���ihk\ys_gghc
h[km`^_gbx� dhgp_ipbb� Zgd_lbjh\Zgby� h[s_]h� Zjob\gh]h� gZke_^by� \� j_]bhg_� b
f_lh^bd_� ih^]hlh\db� kijZ\hqgbdZ� h[� wlhf� gZke_^bb�� Z� lZd`_� i_jki_dlb\guf
gZijZ\e_gbyf�_]h�hk\h_gby�

MqZklgbdb� dhgn_j_gpbb� \ujZ`Zxl� gZ^_`^m� gZ� lh�� qlh� wlhl� ijh_dl� gZc^_l
ih^^_j`dm�F_`^mgZjh^gh]h�kh\_lZ�Zjob\h\��XG?KDH�b�Kh\_lZ�?\jhiu�

Hlf_qZy� \u^Zxsbcky� \deZ^� \� dhgkheb^Zpbx� Zjob\bklh\� P_gljZevghc� b
<hklhqghc� ?\jhiu� Zjob\bklh\� Ihevrb� b� ij_`^_� \k_]h� ijhn_kkhjZ� ?`b
Kdh\jhg_dZ�� mqZklgbdb� dhgn_j_gpbb� ijhkyl� ihevkdbo� dhee_]� jZkkfhlj_lv� b^_x
gZa\Zgby�ihke_^mxsbo�_`_]h^guo�dhgn_j_gpbb�Zjob\bklh\�\�Ihevr_� Ä&ROORTXLD
-HU]\�6NRZURQHN�GHGLFDWD´�

=heZ\bp_�����hdly[jy������]�
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(XURSHDQ�KLVWRU\�LV�D�VXFFHVVLRQ�RI�H[FHSWLRQDO�SHULRGV��$OO�JHQHUDWLRQV�EHOLHYH�WKDW
WKHLU�WLPH�GLIIHUV�IURP�WKRVH�RI�DOO�SUHYLRXV�JHQHUDWLRQV��GDUNHU�RU�EULJKWHU��RI�KLJKHU�RU
ORZHU� PRUWDOLW\�� HFRQRPLF� SHUIRUPDQFH� RU� VFLHQWLILF� DFKLHYHPHQW�� 1DWXUDOO\�� ZH� DUH
FRQYLQFHG�WKDW�RXU�;;WK�FHQWXU\�LV�H[FHSWLRQDO��DQG�XQIRUWXQDWHO\�ZH�DUH�QRW�ZURQJ��2XU
FHQWXU\� LV� FKDUDFWHULVHG� E\� H[DVSHUDWHG� FRQWUDVWV�� WKH� FRH[LVWHQFH� RI� WKH� EHVW� DQG� WKH
ZRUVW��DW�D�GHJUHH�XQLPDJLQDEOH�LQ�IRUPHU�WLPHV��(YLGHQFHV�RI�WKH�VXFFHVVLYH�H[FHSWLRQDO
SHULRGV� RI� SURJUHVV� RU� GHFOLQH�� JORU\� RU� VKDPH� DUH� SUHVHUYHG� LQ� WKH� DUFKLYHV� RI� DOO
(XURSHDQ�FRXQWULHV��DQG�WKH\�FRQVWLWXWH�ZKDW�ZH�FDOO�WKH�(XURSHDQ�DUFKLYDO�KHULWDJH�

%XW� (XURSH� LV� QRW� RQH�� DQG� LWV� DUFKLYDO� KHULWDJH� LV� DQ� DVVHPEODJH� RI� QDWLRQDO
KHULWDJHV��DOO�RI�ZKLFK�ZHQW�WKURXJK�PXOWLSOH�YLFLVVLWXGHV�RYHU�WKH�FHQWXULHV�RI�(XURSHDQ
KLVWRU\�

7KH�SHRSOHV�RI�(XURSH�OLYHG�LQ�SHUPDQHQW�FRQWDFW�ZLWK�RQH�DQRWKHU��ILJKWLQJ�IRU�WKH
VDPH� FDXVH� RU� PDNLQJ� ZDU� RQ� HDFK� RWKHU�� FRQTXHUHG� RU� IHGHUDWHG� E\� RQH� RU� DQRWKHU
HPSLUH�� VKDULQJ� RU� RSSRVLQJ� UHOLJLRXV� EHOLHIV�� VHQGLQJ� RU� KRVWLQJ� SULHVWV�� VWXGHQWV� DQG
MRXUQH\PHQ�� KLW� E\� WKH� VDPH�SODJXHV�� EX\LQJ� HDFK�RWKHU¶V� SURGXFWV� DQG� OLQNHG� DPRQJ
WKHPVHOYHV�E\�D�PXOWLSOLFLW\�RI�WLHV�LQ�SROLWLFV��HFRQRP\��DUW�DQG�VFLHQFH�DQG��ODVW�EXW�QRW
OHDVW�� E\� IDPLO\� WLHV�� 7KH� DUFKLYDO� KHULWDJH� RI� HYHU\� FRXQWU\� UHIOHFWV� DGPLUDEO\� WKHVH
FRH[LVWHQFHV��GHSHQGHQFLHV�DQG�LQWHUGHSHQGHQFLHV��IURP�5XVVLD�WR�3RUWXJDO�

,Q� WKLV� VHQVH�� WKH� XVH� RI� WKH� LQWHOOHFWXDO� FRQFHSW� RI� D� FRPPRQ� (XURSHDQ� DUFKLYDO
KHULWDJH�VHHPV�ZHOO�IRXQGHG��7KH�DUFKLYHV�RI�WKH�8QLYHUVLWLHV�RI�3DULV��.UDNyZ��2[IRUG�
%RORJQD��3UDJXH��9LHQQD��*|WWLQJHQ��8WUHFKW�HWF��GRFXPHQW�WKH�HGXFDWLRQ�RI�WKH�HOLWHV�RI
DOO� (XURSHDQ� FRXQWULHV�� 7KH� DUFKLYHV� UHODWLQJ� WR� WKH� DUFKLWHFWXUDO� KLVWRU\� RI� 6W�
3HWHUVERXUJ� LQWHUHVW� QRW� RQO\� 5XVVLD�� EXW� DOVR� WKH� KRPH� FRXQWULHV� RI� WKH� QRQ�5XVVLDQ
DUFKLWHFWV��,WDO\��*HUPDQ\�DQG�)UDQFH�LQ�SDUWLFXODU�

7KH� WHUP�� LQ� WKLV� LQWHOOHFWXDO� DFFHSWLRQ�� KDV� RQO\� RQH� OHJDO� LPSOLFDWLRQ� ZKLFK�
IRUWXQDWHO\�� LV� QR�PRUH� TXHVWLRQHG� E\� D� ODUJH�PDMRULW\� RI� (XURSHDQ�*RYHUQPHQWV��1R
VSHFLDO�UHVWULFWLRQV�DUH�WR�EH�LPSRVHG�RQ�DFFHVV�WR�DQG�FRS\LQJ�RI�UHFRUGV�UHODWLQJ�WR�WKH
KLVWRU\�RI�RWKHU�QDWLRQV��,Q�WKH�ZRUGLQJ�RI�WKH�'LUHFWRU�*HQHUDO�RI�81(6&2��µ«HYHU\
QDWLRQDO�FRPPXQLW\�KDV�WKH�ULJKW�WR�DQ�LGHQWLW\�DFTXLUHG�IURP�LWV�KLVWRU\��,Q�WKH�QDPH�RI
KXPDQ�VROLGDULW\��QDWLRQDO�FRPPXQLWLHV�DUH�UHTXLUHG�WR�DVVLVW�HDFK�RWKHU�LQ�WKH�VHDUFK�IRU
KLVWRULDO�WUXWK�DQG�FRQWLQXLW\¶�

7KH�VDPH�UHSRUW�RI�WKH�'LUHFWRU�*HQHUDO�RI�81(6&2�FRQWDLQV�DOVR�WKH�GHILQLWLRQ�RI
WKH� MRLQW� DUFKLYDO� KHULWDJH�� DV� D� SUDFWLFDO� FRQFHSW�� ,W� ZDV� IRUPXODWHG� ILUVW� E\� ,&$�� LQ
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������ DQG� WKHQ� DSSURYHG� E\� WKH�*HQHUDO�&RQIHUHQFH� RI�81(6&2� DV� SURSRVHG� E\� WKH
'LUHFWRU�*HQHUDO�

,Q� IDFW��QRW� WRR�PDQ\�DUFKLYH�JURXSV�DUH� HOLJLEOH� WR�EHFRPH�D� MRLQW�KHULWDJH� LQ� WKLV
OHJDO�� SUDFWLFDO� VHQVH� ²� RQO\� WKRVH� ZKLFK� ZHUH� SURGXFHG� E\� WKH� RSHUDWLRQV� RI� DQ
DGPLQLVWUDWLRQ�ZLWK�MXULVGLFWLRQ�RYHU�D�WHUULWRU\�QRZ�GLYLGHG�EHWZHHQ�WZR�RU�PRUH�VWDWHV�
EXW�ZKLFK�FDQQRW�EH�GLVWULEXWHG�DPRQJ� WKH�VXFFHVVRU�FRXQWULHV��EHFDXVH�GLVPHPEHULQJ
ZRXOG� GHVWUR\� WKHLU� YDOXH� IRU� UHVHDUFK�� 2QH� FRXOG� LPDJLQH� MRLQW� KHULWDJH� DJUHHPHQWV
EHWZHHQ�/LWKXDQLD��3RODQG��%HODUXV��8NUDLQH�DQG�5XVVLD�RQ�WKH�/LWKXDQLDQ�&KDQFHU\�RU
EHWZHHQ�*HUPDQ\�� /LWKXDQLD�� 5XVVLD� DQG� 3RODQG� IRU� UHFRQVWLWXWLQJ� LQ�.DOLQLQJUDG� WKH
.|QLJVEHUJ�DUFKLYHV�RI�(DVW�3UXVVLD�� WR�JLYH�H[DPSOHV� IURP� WKLV�SDUW�RI�RXU� FRQWLQHQW�
7KH� FRQFHSW�PD\� DOVR� EH� LQVWUXPHQWDO� LQ� IDFLOLWDWLQJ� WKH� VHWWOHPHQW� RI� VRPH� FRQIOLFWV
LQKHULWHG� IURP� WKH� �QG�:RUOG�:DU� RU� UHVXOWLQJ� IURP� WKH� GLVVROXWLRQ� RI� WKH� 8665� RU
IRUPHU� <XJRVODYLD�� 3URPRWLQJ� VXFK� MRLQW� KHULWDJH� DJUHHPHQWV� LV� QRW� DQ� HDV\� WDVN�
'LSORPDWV�� LQ� SDUWLFXODU�� DUH� QRW� HQWKXVLDVWLF� DERXW� WKH� FRQFHSW�� $W� WKH� 9LHQQD
&RQIHUHQFH�RI������� WKH�6ZLVV�SURSRVDO� WR�PHQWLRQ� LW� LQ� WKH�&RQYHQWLRQ��ZDV�UHMHFWHG�
$Q\ZD\�� MRLQW� KHULWDJH� DJUHHPHQWV� DUH� WR� EH� GLVFXVVHG� E\� FRXQWULHV� FRQFHUQHG� DPRQJ
WKHPVHOYHV�

,W� VHHPV� WR�PH� WKDW� RXU�SUHVHQW� FRQFHUQ� LV� KRZ�DUFKLYLVW� FDQ�PDNH� RSHUDWLRQDO� WKH
LQWHOOHFWXDO�FRQFHSW�RI�FRPPRQ�DUFKLYDO�KHULWDJH�LQ�(XURSH��7KH�H[SHULHQFH�DFFXPXODWHG
E\� ,&$� RYHU� WKH� SDVW� ��� \HDUV� LQ� VXFK�PDWWHUV� SURYHV� WKDW� WKH� SURIHVVLRQ� LV� SHUIHFWO\
FDSDEOH�RI� XQGHUWDNLQJ� DQG� DFKLHYLQJ� DPELWLRXV� MRLQW� SURMHFWV� IRU� DVVLVWLQJ� QDWLRQV� µLQ
WKH�VHDUFK�IRU�KLVWRULFDO�WUXWK�DQG�FRQWLQXLW\¶��0DQ\�ZRUNLQJ�KRXUV�KDYH�EHHQ�LQYHVWHG�LQ
PDQ\�(XURSHDQ�FRXQWULHV�LQ�WKH�,&$�*XLGHV��LQ�WKH�PLFURILOPLQJ�SURMHFWV�DQG�QRZ�LQ�WKH
FRPSXWHULVDWLRQ�RI�WKH�.RPLQWHUQ�DUFKLYHV�

7KH�SDSHUV�VXEPLWWHG� WR� WKH�&RQIHUHQFH�FOHDUO\�VKRZ�WKDW�DUFKLYLVWV�RI�&HQWUDO�DQG
(DVWHUQ�(XURSH�DUH�SHUIHFWO\�DZDUH�RI�WKH�VXSUDQDWLRQDO�YDOXH�RI�WKH�DUFKLYDO�KHULWDJH�RI
HDFK�QDWLRQ�RI�WKH�UHJLRQ��7KH\�VKRZ�DOVR�WKDW�D�MRLQW�ORQJWHUP�HIIRUW�IRU�GHVFULELQJ�DQG
PDNLQJ�DYDLODEOH�WKH�VRXUFHV�UHODWLQJ�WR�WKH�KLVWRU\�RI�RWKHU�&HQWUDO�DQG�(DVW�(XURSHDQ
FRXQWULHV��DQG��SUREDEO\��:HVWHUQ�FRXQWULHV�DV�ZHOO��FDQ�QRZ�EH�XQGHUWDNHQ��7KDQNV�WR
DXWRPDWHG��HOHFWURQLF��WHFKQRORJLHV��WKH�HQGHDYRXU�LV�QRW�XWRSLDQ�

,Q�FRQFOXGLQJ�P\�LQWHUYHQWLRQ��,�VKRXOG�OLNH�WR�SURSRVH��DV�,�GLG�WKUHH�ZHHNV�DJR�WR
&RXQFLO� RI�(XURSH�� LQ�6WUDVERXUJ�� WKDW� D� V\VWHPLF� VXUYH\�RI� WKH� DUFKLYHV� GRFXPHQWLQJ
3ROLVK�KLVWRU\�IURP�WKH�SDUWLWLRQ�WR�������SUHVHUYHG�RXWVLGH� WKH�FRXQWU\��EH�UHDOLVHG��$
����\HDUV�ROG�PRUDO�GHEW�WR�3RODQG�ZRXOG�WKXV�EH�KRQRXUHG�V\PEROLFDOO\�

J_axf_

Bklhjby� ?\jhiu� _klv� ihke_^h\Zl_evghklv� g_ih\lhjyxsboky� wiho��DZ`^h_� ihdhe_gb_
m\_j_ggh_�\�lhf��qlh�hgh�kZfh�b�\j_fy��gZ�dhlhju_�ijboh^blky�_]h�`bagv�dhj_gguf�h[jZahf
hlebqZxlky�hl�ij_^b^msbo�ihdhe_gbc��qlh�hgb�i_qZevgu_�beb�\_ebdhe_igu_��\ukhdhc�beb
gbadhc�fhjZeb�� qlh�bo� km^v[u�ihklZ\e_ggu_� \� aZ\bkbfhklv� hl� wdhghfbq_kdbo� i_j_f_g� b
gZmqguo�^hklb`_gbc�

?kl_kl\_ggh��fu�lh`_�m[_`^_gu��qlh����\_d�g_ih\lhjbfuc��b�\�lhf�²�dZd�gb�i_qZevgh
²� fu� g_� hrb[Z_fky�� B[h� ^ey� gZr_]h� klhe_lby� oZjZdl_jgu_� h[hklj_ggu_� dhgljZklu�
khkms_kl\h\Zgb_�^h[jZ�b�aeZ�\�kl_i_gb��dhlhjZy�g_�\klj_qZeZkv�\�ijhreu_�\j_f_gZ�

K\h_]h� jh^Z� j_]bkljhf�� \� dhlhjhf� aZnbdkbjh\Zebkv� kf_gu� bklhjbq_kdbo� wiho�� q_j_�
^h\Zgb_� pbdeh\� ijh]j_kkZ� b� miZ^dZ�� keZ\u� b� ihahjZ� y\eyxlky� Zjob\u� \k_o� _\jhi_ckdbo
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kljZg��b�hgb�bf_ggh�khklZ\eyxl�lh�h[s__��qlh�fu�bf_gm_f�_\jhi_ckdhf�Zjob\ghf�gZke_�
^b_f�

H^gZdh� ?\jhiZ� g_� h^ghjh^gZy� b� __� Zjob\gh_� gZke_^b_� _klv� kh\hdmighklv� Zjob\gh]h
gZke_^by� \k_o� __� gZjh^h\�� dhlhjuo� bklhjbq_kdb_� km^v[u� gZ� ijhly`_gbc� klhe_lbc� b� kh�
klZ\eyxl�bklhjbx�dhglbg_glZ�

GZjh^u�?\jhiu�gZoh^ylky�\�ihklhygguo�\aZbfhhlghr_gbyo��hgb�[hjhlky�aZ�wlb�kZfu_
^_eZ��jZa\yau\Zxl� \h_ggu_�dhgnebdlu��ihdhjyxl�^jm]�^jm]Z�b�h[v_^bgyxlky� \�h^gm�beb
g_kdhevdh� bfi_jbc�� ^_eblky� b� khijhlb\eyxlky� ^jm]� ^jm]m� ih� j_eb]bhaguf� \_jhbkih�
\_^Zgbyf��hlkueZxl�b�ijbgbfZxl�m�k_[y�k\ys_ggbdh\��klm^_glh\��ki_pbZebklh\��kljZ^Zxl
hl� wlbo� kZfuo� [_^kl\bc�� ihdmiZxl� ^jm]� m� ^jm]Z� wlb� kZfu_� lh\Zju�� bo� k\yau\Zxl
fgh]hh[jZagu_�mau�iheblbdb��wdhghfbdb��bkkdmkl\Z�b�gZmdb��Z�lZd`_�²�ohly�b�ihke_^gb_
gh� g_� f_g__� \Z`gu_� ²� k_f_cgu_� k\yab�� :job\gh_� gZke_^b_� \k_o� kljZg�� hl� Jhkkbc� ih
Ihjlm]Zebx��hljZ`Z_l�wlh�aZf_qZl_evgh_�khkms_kl\h\Zgb_��_]h�h[mkeh\e_gghklv�b�g_aZ\b�
kbfhklv�

<�wlhf�ihgbfZgbc��bgl_ee_dlmZevgZy�dhgp_ipby�h[s__\jhi_ckdh]h�Zjob\gh]h�gZke_^by
ij_^klZ\ey_l�kh[hc�ohjhrbc�nmg^Zf_gl�_z�ijbf_g_gby�gZ�ijZdlbd_��:job\u�mgb\_jkbl_lh\
\�IZjb`_��DjZdh\_��Hdknhj^_��;hehgb��IjZ]_��<_g_��=_llbg]_g_��Mlj_ol_�b�^j��jZkdju\Zxl
ijhp_kku� h[jZah\Zgby� bgl_ee_dlmZevguo� webl� \k_o� _\jhi_ckdbo� kljZg�� :job\gu_
^hdmf_glu��hljZ`Zxs__�bklhjbx� ah^q_kl\Z�KZgdl�I_l_j[mj]Z�ij_^klZ\eyxl�p_gghklv�g_
lhevdh� ^ey� Jhkkbb�� gh� lZd`_� ^ey� Zjobl_dlhjh\� ^jm]bo� kljZg�� ij_`^_� \k_]h� BlZebb�
=_jfZgbb�b�NjZgpbb�

Ohly� l_jfbg� h[s_]h� Zjob\gh]h� gZke_^by� h[s_ijbagZgguc� \� dZq_kl\b_� bgl_ee_dlm�
Zevgh]h� ihgylby�� gh� _]h� ijbf_g_gb_� \� dZq_kl\b_� ijZ\h\hc� ghjfu� \klj_qZeh� fgh]b_
ljm^ghklb�� H^gZdh� \� gZklhys__� \j_fy� hg� m`_� ijbagZg� agZqbl_evguf� [hevrbgkl\hf
_\jhi_ckdbo�ijZ\bl_evkl\��G_�kms_kl\mxl�dZdb_�eb[h�ki_pbZevgu_�h]jZgbq_gby�\�h[eZklb
bkihevah\Zgby� b� dhibjh\Zgby� ^hdmf_glh\�� dZkZxsboky� bklhjbc� ^jm]bo� gZjh^h\�
=_g_jZevguc� ^bj_dlhj� XG?KDH� \� k\hbf� \uklmie_gbb� kdZaZe�� Ä«dZ`^Zy� gZpby� bf__l
ijZ\h�gZ�ihagZgb_�b�hlh`_kl\e_gb_�kh�k\h_c�bklhjb_c��<h�bfy�q_eh\_q_kdhc�kheb^Zjghklb
\k_�gZpbb�h[yaZggu_�ihfh]Zlv�^jm]bf�bkke_^h\Zlv�bklhjbq_kdmx�ijZ\^m�b�ijhreh_´�

<� wlhf� kZfhf� ^hdmf_gl_� =_g_jZevgh]h� ^bj_dlhjZ� XG?KDH� ^Z_lky� hij_^_e_gb_
l_jfbgZ� h[s_]h� Zjob\gh]h� gZke_^by� k� lhqdb� aj_gby� _]h� ijZdlbq_kdh]h� ijbf_g_gby�
<i_j\u_�ihgylb_�wlh�[ueh�knhjfmebjh\Zggh_�F_`^mgZjh^guf�kh\_lhf�Zjob\h\�\������]��b
ijbgylh_�=_g_jZevghc�dhgn_j_gpb_c�XG?KDH�\�dZq_kl\_�ij_^eh`_gby�_]h�=_g_jZevgh]h
^bj_dlhjZ�

Ke_^m_l�ih^q_jdgmlv��qlh�ihgylb_�h[s_]h�gZke_^by�k�xjb^bq_kdhc��ijZdlbq_kdhc�lhqdb
aj_gby� ho\Zlu\Z_l� g_fgh]b_� dhfie_dku� Zjob\guo� fZl_jbZeh\� ²� lhevdh� wlb� kj_^b� gbo�
dhlhju_� h[jZah\Zebkv� \� j_amevlZl_� ^_yl_evghklb� hj]Zgh\� Z^fbgbkljZpbb� gZ� l_jjblhjbc�
dhlhjZy�gug_�gZoh^blky�\�khklZ\_�^\mo�beb�[hevr_�]hkm^Zjkl\��Z�lZd`_�fZl_jbZeu��dhlhju_
g_�^he`gu�ih^\_j]Zlky�jZkij_^_e_gbx�f_`^m�]hkm^Zjkl\Zfb�gZke_^gbdZfb��lZd�dZd�jZk^_�
e_gb_� wlbo� Zjob\h\� jZajmrblv� bo� gZmqgmx� p_gghklv��Fh`gZ� k_[y� ij_^klZ\blv� mj_]meb�
jh\Zgb_� \hijhkh\� h[s_]h� gZke_^by� gZ� imlb� \aZbfgh]h� kh]eZr_gby�� dZd� gZijbf_j�f_`^m
Ihevr_c��Ebl\hc��<_eZjmk_c��MdjZbghc� b�Jhkkb_c� \� hlghr_gbb�Eblh\kdhc�f_ljbdb� beb
f_`^m� =_jfZgb_c�� Ebl\hc�� Jhkkb_c� b� Ihevr_c� h[� \hkklZgh\e_gbc� \� DZebgb]jZ^_
Dzgb]k[_j]kdh]h� Zjob\Z� <hklhqghc� Ijmkkbb�� Wlhl� ih^oh^� fh`gZ� bkihevah\Zlv� ^ey
kha^Zgby� [eZ]hijbylguo� mkeh\bc� jZaj_r_gby� fgh]bo� dhgnebdlh\�� dhlhju_� y\eyxlky
ke_^kl\b_f�<lhjhc�fbjh\hc�\hcgu�beb�j_amevlZlhf�jZkiZ^Z�KKKJ�b�[u\r_c�X]hkeZ\bb�
Kh^_ckl\h\Zgb_� aZdexq_gbx� kh]eZr_gbc�� hlghkysboky� d� h[s_fm� gZke_^bx� y\ey_lky
keh`ghc� aZ^Zq_c��<� qZklghklb�� kem^m_l�ih^q_jdgmlv�� qlh� ^biehfZlu�g_� hlghkylky� d� wlhc
dhgp_ipbc� k� wglmabZafhf�� <h� \j_fy� <_gkdhc� dhgn_j_gpbb� �����]�� [ueb� hl\_j]gmlu_
ij_^eh`_gby�R\_cpZjbb��gZ�dhlhju_�kkueZ_lky�Dhg\_gpby��LZd�beb�bgZq_��kh]eZr_gby�\
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h[eZklb� h[s_]h� gZke_^by� ^he`gu� klZlv� ij_^f_lhf� h[km`^_gby� aZbgl_j_kh\Zggufb
kljZgZfb�

DZ`_lky��qlh� kh\j_f_gghc� aZ^Zq_c� y\ey_lky�jhev� Zjob\bklh\� \�j_ZebaZpbb� dhgp_ipbc
h[s_]h� Zjob\gh]h� gZke_^by� \� ?\jhi_�� Hiul� gZdhie_gguc� F_`^mgZjh^guf� kh\_lhf
Zjob\h\� aZ� khjhd� e_l� _]h� kms_kl\h\Zgby� ihdZau\Z_l�� qlh� Zjob\bklu� \_ebdhe_igh� ih^�
]hlh\e_ggu_� ^ey� lh]h�� qlh[u� ij_^igjbgbfZlv� b� mki_rgh� \uihegylv� kf_eu_� kh\f_klgu_
ijh_dlu� gZijZ\e_ggu_� gZ� kh^_ckl\h\Zgb_� \k_f� gZpbyf� Ä\� bkke_^h\Zgbc� bklhjbq_kdhc
ijZ\^u�b�ijhreh]h´��<h�fgh]bo�kljZgZo�?\jhiu�\ueb�ij_^ijbgylu_�ljm^h_fdb_�jZ[hlu�\
jZfdZo�ih^]hlh\db�kijZ\hqgbdh\�FK:��ijh]jZff�fbdjhnbevfbjh\Zgby�b�²�dZd�wlh�bf__l
f_klh�\�gZklhys__�\j_fy�²�dhfivxl_jbaZpbb�Zjob\h\�Dhfbgl_jgZ�

>hdeZ^u� ij_^klZ\e_ggu_� \h� \j_fy� gZr_c� dhgn_j_gpbb� gZ]ey^gh� ihdZau\Zxl�� qlh
Zjob\bklu� <hklhqghc� b� P_gljZevghc� ?\jhiu� ij_\hkoh^gh� hkhagZxl� \g_gZpbhgZevgmx
p_gghklv�Zjob\gh]h�gZke_^by�\k_o�gZjh^h\�j_]bhgZ��Hgb�ihdZau\Zxl�lZd`_��qlh�j_Zevgufb
y\eyxlky�kh\f_klgu_�^he]hkjhqgu_�ijh]jZffu��bf_xsb_�p_evx�hibkZgb_�b�bkihevah\Zgb_
bklhqgbdh\�� dZkZxsboky� bklhjbb� \k_o� kljZg� P_gljZevghc� b� <hklhqghc� ?\jhiu� �Z� \ha�
fh`gh� lZd`_� aZiZ^guo� kljZg��� ;eZ]h^Zjby� mihlj_[e_gbx� we_dljhgguo� l_ogheh]bc� bo
hkms_kl\e_gb_�g_�y\ey_lky�mlhib_c�

<�aZdexq_gb_�fh_]h�\uklmie_gby�ohqm�ij_^eh`bl��dZd�y�wlh�m`_�k^_eZe�ljb�g_^_eb�lhfm
gZaZ^� \� Kh\_l_� ?\jhiu� \� KljZk[mj]_�� qlh[u� ijbklmiblv� d� kbkl_fZlbq_kdhc� jZajZ[hld_
kijZ\hqgbdZ�ih�\k_f�Zjob\guf�^hdmf_glZf��dZkZxsbfky�bklhjbb�Ihevrb��dhlhju_�[ueb
jZkk_ygu_�^h������]��b�dhlhju_�gug_�ojZgylky�\g_�__�l_jjblhjbc��L_f�kZfuf�[he__�����e_l
fhjZevgh]h�^he]Z�m�Ihevrb�gZb^_l�kbf\hebq_kdh_�m^h\e_l\hj_gb_�
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7KH� SUREOHP� DQG� WKH� SURMHFW� RI� FRRSHUDWLRQ� WKDW� ,� ZRXOG� OLNH� WR� SUHVHQW�� LQ� D
SDUWLFXODU�ZD\� UHIHUV� WR�&HQWUDO� DQG�(DVWHUQ�(XURSH�� LW� LV� QRW�� KRZHYHU�� XQFRPPRQ� WR
RWKHU� DUHDV� RI� RXU� FRQWLQHQW�� RU� HYHQ� WR� WKH�ZKROH�ZRUOG��7KHUH� LV� SUREDEO\� QR� VLQJOH
VWDWH� WKDW� NHSW� LWV� WHUULWRULDO� VKDSH� XQFKDQJHG� WKURXJKRXW� FHQWXULHV�� QR� QDWLRQ� FORVHG
ZLWKLQ�VRPH�XQWUDYHUVDEOH�ERUGHUV��2QH�PLJKW�HYHQ�ULVN�UDLVLQJ�WKH�WKHVLV�WKDW�WUDQVIHUV
RI�SHRSOH��FXOWXUHV�DQG�ERUGHUV�FRQVWLWXWH�RQH�RI�WKH�PDLQ�IDFWRUV�GHWHUPLQLQJ�KLVWRULFDO
FKDQJHV��&RQVHTXHQWO\��WKLV�SURFHVV�PXVW�ILQG�LWV�UHIOHFWLRQ�LQ�KLVWRULFDO�VRXUFHV��DQG�LW
PXVW� UHPDLQ� FORVHO\� UHODWHG� WR� WKH� VWDWH� RI� DUFKLYH� KROGLQJV�� 2Q� WKH� RWKHU� KDQG�� WKDW
VSHFLILF�HYLGHQFH�RI�UHODWLRQV�EHWZHHQ�SROLWLFDO�DQG�VRFLDO�KLVWRU\��DQG�WKH�VWDWH�RI�WKHLU
UHVHDUFK�EDVH��L�H��DUFKLYH�KROGLQJV��EULQJV�DERXW�QXPHURXV��XQVROYDEOH��DQG�DV�VXFK�QRW
WKDW�YHU\�REYLRXV��SUREOHPV�IDFHG�E\�SROLWLFLDQV�DQG�DUFKLYLVWV�

2QH� PD\�� KRZHYHU�� HDVLO\� UHDOL]H� WKDW� WKH� ILHOGV� RI� DFWLYLWLHV� RI� SROLWLFLDQV� DQG
DUFKLYLVWV�PHQWLRQHG� WRJHWKHU� LQ� WKH� SUHYLRXV� VHQWHQFH�� DUH� LQ� IDFW� QRW� HTXLYDOHQW��:H
PD\�HYHQ�FODLP�WKDW�WKHLU�GLVWLQFWQHVV�ZDV�DJJUDYDWHG�DV�WKH�WLPH�ZHQW�E\��6LQFH�ZKLOH
DOO�GHFLVLRQV�RI�LPSRUWDQFH�UHDFKLQJ�EH\RQG�VWDWH�ERUGHUV�UHPDLQHG�GXULQJ�HDUOLHU�HSRFKV
LQ� WKH�KDQGV�RI�SROLWLFLDQV��QRZDGD\V�� WKH�PDUJLQ�RI� IUHHGRP�OHIW� WR�RWKHU�SURIHVVLRQDO
JURXSV��LQFOXGLQJ�DUFKLYLVWV��VHHPV�WR�H[WHQG�V\VWHPDWLFDOO\��7KH�IDFW�WKDW�ZH�PD\�ORRN
IRU� VROXWLRQV� LQ� WKH� ILHOG� LQ�ZKLFK�SROLWLFLDQV� FDQ� QRW� EH� SURXG�RI� DQ\� ODUJH� VXFFHVVHV
FRQVWLWXWHV�KHUH�WKH�HYLGHQW�FRQILUPDWLRQ�

3DUDGR[LFDOO\��KRZHYHU�� WKLV� LQFUHDVHG�SURIHVVLRQDO� IUHHGRP� LV�QRW� IROORZHG�E\� WKH
GHFUHDVH�RI�WKH�FRPSOH[LW\�RI�SUREOHPV�IDFHG�E\�SROLWLFLDQV��7KH�DUFKLYHV�UHODWHG�DUHDV
SURYLGH�JRRG�H[DPSOHV�LQ�WKDW�UHVSHFW��:HOO��XQWLO�WKH�EHJLQQLQJ�RI�WKH���WK�F��WKH�FXVWRP
RI� WUDQVIHUULQJ� GRFXPHQWV� UHODWHG� WR� WKH� LQYDGHG� WHUULWRU\� WR� WKH� VXFFHHGLQJ� VWDWH� ZDV
JHQHUDOO\�REVHUYHG��'XULQJ� WKLV�FHQWXU\��DQG� LQ�SDUWLFXODU� LQ� WKH���WK�F��PRUH�DQG�PRUH
GRXEWV�EHJDQ�WR�DULVH�DURXQG�WKDW�LVVXH��8QGRXEWHGO\��D�FDXVDWLYH�IDFWRU�ZDV�WKH�SURFHVV
RI� DZDNHQLQJ� RI� QDWLRQDO� FRQVFLRXVQHVV�� DSDUW� IURP� WKH� QHZ� SKHQRPHQRQ� RI� PDVVLYH
PLJUDWLRQV�� ,W� UHOHDVHG� WKH� LPSHUDWLYH� WR� SURWHFW� VRXUFHV� GRFXPHQWLQJ� WKH� QDWLRQDO
LGHQWLW\�DQG�FRQVWLWXWLQJ�WKH�HYLGHQFH�RI�WKH�QDWLRQDO�JORU\��2Q�WKH�RWKHU�KDQG��WKH�VDPH
SURFHVV�XVHG�WR�SURYRNH�PRUH�DQG�PRUH�IHUYHQW�ILJKWV�IRU�SROLWLFDO�LQGHSHQGHQFH��7KHVH
ILJKWV�ZHUH� WDNHQ�XS�E\�QDWLRQV� WKDW�XVHG� WR�HQMR\�SROLWLFDO�VRYHUHLJQW\� LQ� WKH�SDVW�EXW
WKH\�ORVW�LW��DV�ZHOO�DV�E\�WKRVH�ZKR�MXVW�HQWHUHG�WKH�SKDVH�RI�GLVFRYHULQJ�WKHLU�DXWRQRP\�



��

0DQ\�RI� WKHVH� HIIRUWV� EURXJKW� DERXW� H[SHFWHG� DFFRPSOLVKPHQWV��$V� D� UHVXOW�� IURP� WKH
HQG�RI� WKH�:RUOG�:DU� ,�XQWLO� WKH�PRVW� UHFHQW� WLPHV�QHZ�QDWLRQDO� VWDWHV�HPHUJH�RQ� WKH
WHUULWRU\�H[WHQGLQJ�DV�IDU�DV�WKH�%DOWLF�6HD��WKH�%ODFN�6HD�DQG�WKH�$GULDWLF�

)URP�WKH�SRLQW�RI�YLHZ�RI�DUFKLYLVWLFV��WKLV�VLWXDWLRQ�JLYHV�ULVH�WR�HVVHQWLDO�TXHVWLRQV�
ZKDW�NLQG�RI�GRFXPHQWDWLRQ��DQG�ZKLFK�IRUP��VKRXOG�QDWLRQV�JDLQLQJ�LQGHSHQGHQFH�KDYH
DFFHVV� WR"�ZKDW� WHUULWRU\�VKRXOG�EH�FRQVLGHUHG� LQ�FDVH�RI� WKH�QHFHVVLW\� WR�GLVORFDWH� WKH
KROGLQJV"�ZKDW�DFWLRQV�VKRXOG�EH�WDNHQ�LI�WKHUH�DUH�PRUH�VXFFHVVRUV�WKDQ�MXVW�RQH"�ZKLFK
DUFKLYDO� SULQFLSOH� VKRXOG� KDYH� WKH� SULRULW\�� WKH� SULQFLSOH� RI� SHUWLQHQFH� RU� WKH� RQH� RI
SURYHQDQFH"�KRZ�WR�LQWHUSUHW�LW"�ZKLFK�UXOH�VKRXOG�EH�REVHUYHG��WKH�RQH�WKDW�GHPDQGV�WR
LQYHVWLJDWH� DQG�FRQVHTXHQWO\�GRFXPHQW� ORFDO�� UHJLRQDO� DQG�QDWLRQDO� KLVWRU\��RU� WKH�RQH
FODLPLQJ� WKH� LQGLVVROXELOLW\� RI� DUFKLYDO� IRQGV"� 1RQH� RI� WKHVH� TXHVWLRQV� KDV� EHHQ
DQVZHUHG�VR�IDU�LQ�D�XQLYRFDO��H[SOLFLW�ZD\��WKH�DQVZHU�EHLQJ�LQIOXHQFHG�QRW�VR�PXFK�E\
WKH�ORJLF�RI�WKH�VFLHQWLILF�H[SHUWLVH�EXW�E\�WKH�SRVLWLRQ�DW�WKH�FRQIHUHQFH�WDEOH��L�H���ZKRVH
RSLQLRQ�LV�WR�EH�UHSUHVHQWHG��WKH�RQH�RI�WKH�SDUW\�UHTXHVWLQJ�IRU�GRFXPHQWDWLRQ�RU�WKH�RQH
RI�WKH�SDUW\�DLPLQJ�DW�SUHVHUYLQJ�DV�PXFK�DV�SRVVLEOH�IRU�LWVHOI�

7KH� KHOSOHVVQHVV� RI� VXFK� LQWHUQDWLRQDO� ERGLHV� DV� WKH� 8QLWHG� 1DWLRQV� 2UJDQL]DWLRQ�
81(6&2��RU�WKH�(XURSHDQ�3DUOLDPHQW�FRQILUPV�WKH�VFDOH�RI�WKH�SUREOHP�DQG�WKH�H[WHQW
RI�FRQWURYHUVLHV��'HVSLWH�UHSHDWHG�DWWHPSWV��QRQH�RI�WKHP�VXFFHHGHG�WR�OD\�GRZQ�WKH�ODZ
WKDW�ZRXOG�EH�JHQHUDOO\�UHFRJQL]HG�DOO�RYHU�WKH�ZRUOG��DQG�WKDW�ZRXOG�SURYLGH�HIILFLHQW
WRROV�WR�VROYH�FRQIOLFWV��7KH�RQO\�GRFXPHQW��NQRZQ�DV�WKH�9LHQQD�&RQYHQWLRQ��DSSURYHG
E\� WKH�812� LQ�$SULO� ������ZKLFK� IDFHG� WKDW� FKDOOHQJH� DQG� DWWHPSWHG� WR� VHW� IRUWK� WKH
DUELWUDWLRQ�SURFHGXUHV�LV�VWLOO�QRW�HIIHFWLYH�VLQFH�LW�KDV�QRW�EHHQ�UDWLILHG�E\�WKH�UHTXLUHG
QXPEHU�RI�PHPEHUVKLS�VWDWHV�GXH�WR�LWV�XQLYRFDO�FKDUDFWHU�DQG�FOHDU�SUHIHUHQFHV�IRU�DOO
WKRVH� UHTXHVWLQJ� WKH� UHWXUQ� RI� DUFKLYH�PDWHULDOV�� QHZ� LQGHSHQGHQW� VWDWHV� LQ� SDUWLFXODU�
7KH�GRPLQDQW�IHDWXUH�RI�RWKHU�LQWHUQDWLRQDO�OHJDO�DFWV�LV�WKHLU�SRVWXODQW�QDWXUH��UHIHUULQJ
WR� WKH� JRRG� ZLOO� RI� SDUWLHV� DQG� HQFRXUDJLQJ� ELODWHUDO� RU� PXOWLODWHUDO� DJUHHPHQWV�� 7KH
LPSUHVVLRQ�PD\�WKXV�EH�MXVWLILHG�WKDW�WKH\�SOD\�WKH�UROH�RI�HWKLFDO�FRGHV�UDWKHU�WKDQ�FLYLO
RU�SHQDO�RQHV��VLQFH�WKH\�GR�QRW�VWLSXODWH�IRU�DQ\�VDQFWLRQV�IRU�YLRODWLQJ�DFFHSWHG�QRUPV�
UHFRPPHQGDWLRQV� RU� VROXWLRQV�� $V� D� UHVXOW�� HYHQ� ZLWK� UHJDUG� WR� LVVXHV� JHQHUDOO\
XQGHUVWRRG� DV� H[SOLFLW� DQG� DFFHSWHG� LQ� WKH� IRUP� RI� DSSURYHG� DFWV�� ZLWK� WKH� +DJXH
&RQYHQWLRQ� DW� WKH� WRS�� VXFK� DV� WKH� UHWXUQ� RI� FXOWXUDO� JRRGV� DQG� DUFKLYH� PDWHULDOV
WUDQVIHUUHG� GXULQJ�ZDUV� RU� RFFXSDWLRQ�� RU� RI� IRQGV� SXUSRVHIXOO\� EURNHQ�� QR� VLJQLILFDQW
SURJUHVV�KDV�EHHQ�PDGH�VLQFH�WKH�HQG�RI�WKH�ODVW�ZRUOG�ZDU�

)RUWXQDWHO\��WKH�KHOSOHVVQHVV�RI�WKH�ZRUOG�RI�SROLWLFV�QRW�KDYH�WR�SXVK�DUFKLYDO�FLUFOHV
EDFN�WR�VLPLODU�SRVLWLRQV��2Q�WKH�FRQWUDU\�� LW�VKRXOG�HQFRXUDJH�XV� WR� ORRN�IRU�VROXWLRQV
WKDW� FRXOG� DW� OHDVW� GHFUHDVH� WKH� SDLQ� RI� WKH� ODFN� RI� JHQHUDO� DUUDQJHPHQWV�� DQG� ZKLFK�
SHUKDSV��ZLOO�EHFRPH�WKH�EULGJH�WRZDUGV�DJUHHPHQWV�RI�D�SROLWLFDO�QDWXUH�� ,QWHUQDWLRQDO
DFWV�PD\�EH�SRVLWLYHO\�YHULILHG�IURP�WKDW�DQJOH��WU\LQJ�WR�LGHQWLI\�HYHU\WKLQJ�WKDW�PLJKW
EHFRPH�D�VLJQ�SRVW�RQ�WKH�ZD\�RI�VHDUFKLQJ�IRU�VDWLVIDFWRU\�VHWWOHPHQWV�DQG�WHFKQLTXHV�

7R�UHDFK�WKDW�JRDO�ZH�VKRXOG�GHWHUPLQH�WKH�IROORZLQJ�
���WKH�DUHD��UDQJH�DQG�VFRSH�RI�RXU�FRRSHUDWLRQ�
���WKH�FKDUDFWHU��W\SRORJ\�DQG�SURYHQDQFH�RI�DUFKLYH�PDWHULDOV�RI�LQWHUHVW�IRU�SDUWLHV�
���WKH�IRUP�RU�WKH�IRUPV�RI�HQWHULQJ�LQWR�ELODWHUDO�DJUHHPHQWV�
���VWDJHV�DQG�PHWKRGV�RI�ZRUN�
7KH� GHFLVLRQ� RQ� UHYHDOLQJ� RI� DUFKLYH� KROGLQJV� VKRXOG�� KRZHYHU�� EH� WKH� LQLWLDO� DQG

EDVLF�FRQGLWLRQ� LQIOXHQFLQJ� WKH�VXFFHVV�RI� WKH�ZKROH�HQGHDYRXU��2I�FRXUVH�� LW�GRHV�QRW
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VLJQLI\�GLVFORVLQJ�GRFXPHQWV�GHILQHG�DV�FODVVLILHG�RU�FRQILGHQWLDO� WR�SXEOLF��2EVHUYLQJ
ORFDO� OHJDO� UHJXODWLRQV� VHHPV�� KRZHYHU�� WR� EH� VRPHWKLQJ� GLIIHUHQW� WKDQ� VDWLVI\LQJ� WKH
ULJKW�RI�DFFHVV�WR�LQIRUPDWLRQ��1RW�UHYHDOLQJ�WKH�FRQWHQWV�RI�LQGLYLGXDO�GRFXPHQWV��WKHLU
H[LVWHQFH�PD\� EH� DQQRXQFHG�� DV� ZHOO� DV� FRQGLWLRQV� RU� D� SHULRG� RQ� WKH� WHUPLQDWLRQ� RI
ZKLFK�WKH\�ZLOO�EH�PDGH�DFFHVVLEOH�

7KH� ZLOOLQJQHVV� WR� GLVFORVH� PDWHULDOV� RI� IRUHLJQ� SURYHQDQFH� LQ� RXU� RZQ� KROGLQJV
VKRXOG� EHFRPH� RXU� JHQHUDO� LGHD�� ,WV� LPSOHPHQWDWLRQ� VKRXOG� EH� JRYHUQHG� E\� WKH
DVVXPSWLRQ�WKDW�WKH�PDLQ�WDVN�RI�DQ�DUFKLYLVW�LV�QRW�RQO\�WR�SURWHFW��EXW�DOVR�WR�PDNH�WKH
KROGLQJV�DV�ZHOO�DV�LQIRUPDWLRQ�RQ�WKH�KROGLQJV�DFFHVVLEOH�

7KH� VWDWHPHQW� RQ� UHYHDOLQJ�PDWHULDOV� RI� IRUHLJQ� SURYHQDQFH� LQ� DQ\� FRXQWU\¶V� RZQ
KROGLQJV�JHQHUDOO\�GHILQHV�WKH�VFRSH�RI�RXU�LQWHUHVWV��,Q�DQ�HTXDOO\�JHQHUDO�ZD\��DOWKRXJK
IURP�D�GLIIHUHQW�DQJOH��WKLV�VFRSH�RI�LQWHUHVWV�LV�GHWHUPLQHG�E\�WKH�FRQILUPHG�H[LVWHQFH�RI
GRFXPHQWDWLRQ�� WKH� LPSRUWDQFH� RI� ZKLFK� LV� IDU� EH\RQG� SUHVHQW� SROLWLFDO� ERUGHUV�� DQG
ZKLFK� PD\� FRQVWLWXWH� WKH� KLVWRULFDO� KHULWDJH� SUHFLRXV� IRU� PRUH� WKDQ� RQH� QDWLRQ�� 7KH
QDPLQJ�RI�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�FRYHUV�TXLWH�GLYHUVLILHG�JURXSV�RI�ILOHV��JURXSV
RI�GLIIHUHQW�RULJLQ��KLVWRU\�DQG�YDOXH�IRU�WKH�SUHVHQW�KROGHU�

7KH�DWWHPSW�RI�D�PRUH�SUHFLVH�GHVFULSWLRQ�UHTXLUHV�UHIHUULQJ�WR�ERWK�KLVWRULFDO�HYHQWV
DQG�WKH�OHJDO�VWDWXV�RI�ILOHV��DV�ZHOO�DV�HQXPHUDWLRQ�RI�FDWHJRULHV�RU�W\SHV�RI�IRQGV�EHLQJ
RI�LQWHUHVW��7KH�IROORZLQJ�KLVWRULFDO�FLUFXPVWDQFHV�VHHP�WR�EH�VLJQLILFDQW�����FKDQJH�RI
ERUGHUV�� ��� ULVH� RI� QHZ�� LQGHSHQGHQW� VWDWHV�� ��� GLVORFDWLRQ� RI� ILOHV� GXULQJ� ZDUV� DQG
RFFXSDWLRQ�

:LWK� UHJDUG� WR� WKH� QDWXUH� RI� ILOHV�� WKH� LGHD� RI� FRPPRQ� KHULWDJH� PD\� LQFOXGH� WKH
IROORZLQJ� IRQGV�� ��� IRQGV� RI� FHQWUDO� DXWKRULWLHV� RI� WKH� IRUPHU� VWDWH�� ��� IRQGV� RI� ORFDO
DXWKRULWLHV�RI�WKH�IRUPHU�VWDWH�����SULYDWH�SRVWKXPRXV�ZRUNV�DQG�FROOHFWLRQV�WKDW�LQFOXGH
VRXUFHV�WR�WKH�KLVWRU\�RI�DQRWKHU�QDWLRQ�RU�VWDWH�����IRQGV�UHODWHG�WR�QDWLRQDO�PLQRULWLHV�

,Q�IDFW��WKH�DERYH�GLYLVLRQV�RYHUODS�LQ�PDQ\�ZD\V��7KH�FKDQJH�RI�ERUGHUV�L�H���WDNLQJ
RYHU�SRZHU�RQ�D�JLYHQ�WHUULWRU\��RU�WKH�ULVH�D�QHZ��LQGHSHQGHQW�VWDWH��QR�PDWWHU�ZKHWKHU
GXH�WR�WKH�SDUWLWLRQ�RI�RQH�RU�VHYHUDO�SRZHUV��DURXVHV�VXFFHVVRU¶V�LQWHUHVW�LQ�DOO�WKH�DERYH
PHQWLRQHG�JURXSV�RI�IRQGV��7KH�SUHGHFHVVRU��KRZHYHU��LV�DOVR�QRW�UHDG\�WR�JLYH�XS�WKLV
SDUW�RI�WKH�KLVWRU\�WKDW�UHIHUV�WR�WKH�SHULRG�RI�KLV�UXOHV�RQ�WKH�DOUHDG\�ORVW�WHUULWRU\��$OO
FKDQJHV�RI�ERUGHUV� UHVXOWV� LQ� FKDQJHV�RI� WKH� VWDWXV�RI� ORFDO� SRSXODWLRQ��6RPH�JDLQ� WKH
VWDWXV�RI�WKH�PLQRULW\��7KH�PDMRULW\�DV�ZHOO�DV�WKH�PLQRULW\�VKRXOG�KDYH�HTXDO�FKDQFHV�RI
DFFHVV� WR� DUFKLYH� PDWHULDOV� WKDW� FRQVWLWXWH� WKHLU� KHULWDJH�� &RQVLGHULQJ� WKH� SUREOHP� RI
WUDQVIHUV� RI� ILOHV� GXULQJ� ZDUV� RU� RFFXSDWLRQ�� LW� LV� QRW� GLIILFXOW� WR� UHDOL]H� WKDW� WKLV
SURFHGXUH� XVHG� WR� FRYHU� QRW� RQO\� UHFRUGV� SURGXFHG� E\� WKH� RFFXSDWLRQ� DQG� ZDU
DGPLQLVWUDWLRQ��EXW�DOVR�KLVWRULFDO�DQG�RIILFH�UHFRUGV�SURGXFHG�E\�LQVWLWXWLRQV� WKDW�ZHUH
RSHUDWLQJ�RQ�D�JLYHQ�WHUULWRU\�EHIRUH�WKH�FRQIOLFW�EHJDQ�

'HVSLWH�WKH�FRPSOH[LW\�RI�WKH�SUREOHP��WKH�SURJUDP�RI�WKH�H[FKDQJH�RI�LQIRUPDWLRQ
VKRXOG�LQFOXGH�DOO�WKH�DERYH�PHQWLRQHG�PDWHULDOV�

7ZR� SUREOHPV� VKRXOG� GUDZ� RXU� DWWHQWLRQ� ZLWKLQ� WKH� JURXS� RI� IRQGV� RI� FHQWUDO
DXWKRULWLHV��7KH�ILVW�RQH��EHLQJ�DVVRFLDWHG�ZLWK�WKH�VSKHUH�RI�LQWHUVWDWH�UHODWLRQV��VHHPV�WR
EH�OHVV�WURXEOHVRPH��,Q�WKHRU\��UHFRUGV�RI�VWDWHV�WKDW�PDLQWDLQ�ELODWHUDO�UHODWLRQV�VKRXOG
EH� SUHVHUYHG� ZLWKLQ� WKH� KROGLQJV� RI� SDUWQHUV�� 7KDW� UHVXOWV� IURP� ERWK� WKH� GLSORPDWLF
URXWLQH� DQG� FKDQFHOOHU\� SURFHGXUHV�� $FWXDOO\�� KRZHYHU�� GXH� WR� WKH� ODSVH� RI� WLPH� DQG
YDULRXV� HYHQWV� RI� IDWH�� WKHVH� SLHFHV� RI� GRFXPHQWV� DUH� IDU� IURP� EHLQJ� FRPSOHWH�� 7R
FRPSOHWH�WKHP�ERWK�SDUWLHV�QHHG�ILUVW�RI�DOO�WR�H[FKDQJH�LQIRUPDWLRQ�RQ�WKH�KROGLQJV�RI
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WKHLU� LQWHUHVW�� 7KH� VHFRQG� LVVXH� EULQJV� DERXW� D� FHUWDLQ� SURFHVV� RI� WKH� HYDOXDWLRQ� RI
UHFRUGV��,W� LV�HVVHQWLDO�WR�GHILQH�WKRVH�DUHDV�RI�DFWLYLWLHV�RI�FHQWUDO�DXWKRULWLHV�WKDW�ZHUH
UHODWHG� WR� WKHLU�VXEMXJDWHG�WHUULWRU\�� WKH�VWDWXV�RI�ZKLFK�FKDQJHG�ODWHU�RQ��7KH�YDOXH�RI
WKDW� GRFXPHQWDWLRQ� IRU� WKH� IRUPHUO\� VXEMXJDWHG� WHUULWRU\� FDQ� KDUGO\� EH� RYHUHVWLPDWHG�
7KH� ODFN� RI� RZQ�� LQGHSHQGHQW� VWUXFWXUHV� RI� DXWKRULW\� DQG� SRZHU� KDV� QHYHU� EHHQ
XQGHUVWRRG�DV�H[FOXVLRQ�IURP�D�KLVWRULFDO�SURFHVV��%HLQJ�XQFRQVWUDLQHG�DQG�LQGHSHQGHQW�
DQ\� SURFHVV� DOZD\V� DIIHFWHG� D� SDUWLFXODU� WHUULWRU\� DQG� LWV� LQKDELWDQWV�� &RQVHTXHQWO\�� LW
ZDV�D�SDUW�RI�WKH�KLVWRU\�RI�WKH�IRUPHU�PHWURSROLV�DV�ZHOO�DV�RI�LWV�VXEMXJDWHG�WHUULWRULHV�
,W� LV� RQO\� VRPH� OLJKW� IURP� DERYH� WKDW�PD\� KHOS� WR� UHFRQVWUXFW� DQ� DSSURSULDWH� SROLWLFDO
FRQWH[W�RI�HYHQWV�DQG� WR�DVVHVV� WKH�SODFH�RI�D�JLYHQ� WHUULWRU\�ZLWKLQ� WKH�ERUGHUV�RI� WKH
IRUPHU�PHWURSROLV�

7KH�SUREOHP�RI�IRQGV�FUHDWHG�E\�ORFDO�DXWKRULWLHV�IRU�D�WHUULWRU\�WKH�VWDWXV�RI�ZKLFK
ZDV� FKDQJHG� XQGHU� WKH� LQIOXHQFH� RI� KLVWRULFDO� HYHQWV� LV� FORVHO\� FRQQHFWHG� ZLWK� WKH
SUREOHP�RI�VR�FDOOHG�VXFFHVVLRQ�RI�VWDWHV��,W�FRPSULVHV�WKH�HVVHQFH�DQG�WKH�FRQVHTXHQFHV
RI�DOO�ERUGHU�FKDQJHV��LQFOXGLQJ�WKH�GHYHORSPHQW�RI�LQGHSHQGHQW�VWDWHV�RQ�WKH�WHUULWRULHV
RI�IRUPHU�PXOWL�QDWLRQDO�SRZHUV��$OO�GRFXPHQWV�UHJDUGLQJ�D�JLYHQ�WHUULWRU\�DQG�FUHDWHG
E\�DGPLQLVWUDWLYH�RUJDQV�RI�WKH�SUHGHFHVVRU��ERWK�FLYLO�DQG�PLOLWDU\�RQHV��LQFOXGLQJ�WKRVH
RI� RFFXSDWLRQ�� DV� ZHOO� DV� UHJLVWHUV�� ZRXOG� LQ� WKDW� FDVH� EHFRPH� WKH� REMHFW� RI� LQWHUHVW�
7KXV��WKH�VXFFHHGLQJ�VWDWH�DQG�WKH�SRSXODWLRQ�ZRXOG�JHW�D�FKDQFH�RI�DFFHVV�WR�UHFRUGV�RI
WKHLU�PRVW�YLWDO�LQWHUHVW�

2QH� H[DPSOH� RI� D� YRLYRGHVKLS�� WKH� GLVWULFW� RI� 9LOQLXV�� PD\� VHUYH� KHUH� DV� DQ
LOOXVWUDWLRQ� RI� LQWHUUHODWHG� VSKHUHV� RI� LQWHUHVW� RI� QHLJKERXULQJ� QDWLRQV�� 7KLV� GLVWULFW�� DW
SUHVHQW�EHLQJ�D�SDUW�RI�WKH�VWDWH�RI�/LWKXDQLD��XVHG�WR�EH�XQGHU�3ROLVK��5XVVLDQ�DQG�6RYLHW
UXOHV��7KH�/LWKXDQLDQV�VKRXOG�KDYH�WKH�ULJKW�WR�REWDLQ�FRPSOHWH�LQIRUPDWLRQ�RQ�DUFKLYH
KROGLQJV� UHODWHG� WR� WKH� KLVWRU\� RI� WKDW� DUHD� ZLWKLQ� WKH� ILOHV� RI� FHQWUDO� LQVWLWXWLRQV� RI
3RODQG��5XVVLD�DQG�WKH�6RYLHW�8QLRQ�IURP�WKH�SHULRG�ZKHQ�WKH\�ZHUH�LQ�DXWKRULW\��7KH
SUHGHFHVVRUV��KRZHYHU��VKRXOG�DOVR�KDYH�WKH�ULJKW�WR�REWDLQ�LQIRUPDWLRQ�RQ�WKH�IRQGV�RI
UHFRUGV�RI�ORFDO�DXWKRULWLHV��VLQFH�WKHVH�UHFRUGV�GRFXPHQW�WKHLU�KLVWRU\�WR�D�PXFK�JUHDWHU
GHJUHH�WKDQ�WKH�KLVWRU\�RI�WKH�VXFFHVVRU�

3ULYDWH�FROOHFWLRQV�FRQVWLWXWH�D�YHU\�VSHFLDO�FDWHJRU\�RI�UHFRUGV��6RPHWLPHV�WKH\�DUH
SRVWKXPRXV�ZRUNV�RI�SHRSOH�ZKR�IRU�YDULRXV�UHDVRQV�OLYHG�RXW�RI�WKHLU�QDWLRQDO�WHUULWRU\�
6RPHWLPHV� WKH\� DUH� GLVORFDWHG� UHFRUGV�� ,W� KDV� RIWHQ� EHHQ� WKH� FDVH�� KRZHYHU�� WKDW� WKH
ERUGHUV�DQG�QRW� WKH� ORFDWLRQ�RI�UHFRUGV�ZHUH�FKDQJHG��$V�D�UHVXOW�� LQ�DQ�DUWLILFLDO�ZD\�
WKH�QDWXUDO�OLQN�RI�FROOHFWLRQV�ZLWK�WKHLU�VRFLDO�EDFNJURXQG�ZHUH�EURNHQ��&RQVLGHULQJ�WKH
SRVVLELOLW\� RI� LQFOXGLQJ� DOO� LQGLYLGXDO� FDVHV� ZLWKLQ� WKH� IUDPHV� RI� RXU� SURJUDP
XQZRUNDEOH�� KRZHYHU�� WKH� QHFHVVLW\� WR� FRYHU� FROOHFWLRQ� WKH� UDQN� RI� ZKLFK� H[FHHGV
LQGLYLGXDO�GLPHQVLRQ�VKRXOG�EH�ZHOO�WDNHQ�LQWR�UHJDUG�

5HFRUGV�FRQFHUQLQJ�QDWLRQDO�PLQRULWLHV�FRQVWLWXWH�WKH�IRXUWK�FDWHJRU\�WKDW�VKRXOG�EH
FRQVLGHUHG� ZLWK� UHJDUG� WR� WKH� H[FKDQJH� RI� LQIRUPDWLRQ�� 7UDQVIHUV� RI� SHRSOH� WKDW� WRRN
SODFH�RQ�WKH�WHUULWRU\�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�VLQFH�WKH�GDZQ�RI�KLVWRU\��QR�PDWWHU
ZKHWKHU�GXH� WR�PLJUDWLRQV�� FKDQJHV�RI�ERUGHUV��RU�GLVORFDWLRQV� �LQFOXGLQJ� IRUFHG�RQHV�
PDGH� SUHFLVH� HWKQLF� ERUGHUV� GLIILFXOW� WR� EH� GHWHUPLQHG�� (YHU\� QDWLRQ� VKRXOG� KDYH� QRW
RQO\�WKH�DFFHVV�WR�WKH�GRFXPHQWV�RI�LWV�SDVW�EXW�LW�VKRXOG�DOVR�EH�DEOH�WR�ORFDWH�DFFXUDWHO\
LWV�KLVWRU\�ZLWKLQ�WKH�FRQWH[W�RI�WKH�KLVWRU\�RI�RWKHU�QDWLRQV��,QIRUPDWLRQ�JDWKHUHG�XQGHU
WKDW�FDWHJRU\�ZRXOG�VXUHO\�FUHDWH�QHZ�UHVHDUFK�RSSRUWXQLWLHV��DQG�WKH\�FRXOG�FRQWULEXWH
WR�WKH�GHYHORSPHQW�RI�LQWHUQDWLRQDO�UHODWLRQV�
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,W� LV� QRW� HDV\� WR� HODERUDWH� D� SURJUDP�� RU� SURJUDPV� WKDW� FRXOG� VDWLVI\� WKH� QHHG� RI
LQIRUPDWLRQ�ZLWK�UHJDUG�WR�WKH�DERYH�SUHVHQWHG�LVVXHV��ILUVW�RI�DOO�WR�JLJDQWLF�VFDOH�RI�WKDW
HQGHDYRXU�

7KH�PRVW�DSSURSULDWH�DQG�WKH�VLPSOHV� IRUP�RI�FDUU\LQJ�RXW� WKH�DERYH� LV� WR�FUHDWH�D
V\VWHP�RI�ELODWHUDO�SURWRFROV�DQG�DJUHHPHQWV�FRQFOXGHG�EHWZHHQ�QDWLRQDO�RUJDQL]DWLRQV
RI� DUFKLYHV�� ,W� VHHPV� WR� EH� KLJKO\� DGYLVDEOH� IRU� WKH� SURMHFW� WR� EH� SDWURQL]HG� E\� WKH
,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV�RU�HYHQ�WKH�&RXQFLO�RI�(XURSH�VLQFH�DFWLRQV�FRYHUHG
E\� WKH� SURMHFW� PDWFK� SRVWXODWHV� RI� DOO� WKH� LQWHUQDWLRQDO� ERGLHV�� 7KH\� DOVR� VHHP� WR� EH
FRUUHVSRQGLQJ�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�&,75$��7KH\�FRXOG�VHUYH�DV�DQ�H[DPSOH
IRU�RWKHU�DUHDV�RI�WKH�ZRUOG�WKDW�IDFH�VLPLODU�SUREOHPV�

7KH� LPSOHPHQWDWLRQ� RI� WKH� DERYH� SUHVHQWHG� SURJUDP� FRXOG� EH� GLYLGHG� LQWR� VHYHUDO
VWDJHV��7KH�LQLWLDO�DQG�WKH�EDVLF�RQH�ZRXOG�EH�WR�FUHDWH�D�OLVW�RI�DUFKLYDO�IRQGV�LQWHUHVWLQJ
IRU�DQ\�SDUW\�RI�D�ELODWHUDO� DJUHHPHQW�DFFRUGLQJ� WR� WKH�DERYH�PHQWLRQHG�VFHQDULR��7KH
QH[W� VWHS�ZRXOG� EH� WR� SURYLGH� LQYHQWRULHV� RI� VSHFLILHG� IRQGV� IRU� FRS\LQJ�� ,QIRUPDWLRQ
WKXV� REWDLQHG�ZRXOG� EH� FRPSOHWHG� E\� SURYLGLQJ� DFFHVV� WR� RWKHU� W\SHV� RI� ILQGLQJ� DLGV�
VXFK� DV� JXLGHV�� LQGH[HV�� VXPPDULHV�� FDUGLQGH[HV� SUHSDUHG� LQ� D� WUDGLWLRQDO� ZD\� RU� RQ
PRGHUQ��HOHFWURQLF�PHGLD��7KLV�IRUP�RI�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�DERXW�WKH�SRVVHVVHG
KROGLQJV�VHHPV�WR�EH�WKH�RQO\�FKDQFH�WR�JDLQ�WKH�QHFHVVDU\��FRPSUHKHQVLYH�NQRZOHGJH�

2Q�WKH�FRPSOHWLRQ�RI�WKDW�VWDJH�WKH�QH[W�RQH�PD\�EH�LQLWLDWHG��WKH�HVVHQFH�RI�ZKLFK
ZRXOG�EH�WR�SURGXFH�PLFURILOP�FRSLHV�RI�PDWHULDOV�FRQVLGHUHG�E\�WKH�SDUWLHV�DV�WKH�PRVW
VLJQLILFDQW�RQHV�IRU�WKHLU�KLVWRU\�

,W�VKRXOG�EH�PHQWLRQHG��KRZHYHU��WKDW�WKH�LGHD�RI�DFTXLULQJ�FRPSOHWH�LQIRUPDWLRQ�RQ
WKH�OHYHO�RI�LQYHQWRULHV�DV�ZHOO�DV�RQ�WKH�OHYHO�RI�FRSLHV�PD\�FRPH�WUXH�RQO\�RQ�FRQGLWLRQ
RI�LQFOXGLQJ�RWKHU�DUFKLYHV�WKDQ�VWDWH�RQHV�RQO\�ZLWKLQ�WKH�VFRSH�RI�H[DPLQDWLRQ��$V�LW�LV
ZLGHO\�NQRZQ��LQ�PDQ\�FDVHV�DUFKLYH�PDWHULDOV�RI�WKH�JUHDWHVW�LQWHUHVW�IURP�WKH�SRLQW�RI
YLHZ�RI� WKH�QHHGV�RI�DQRWKHU�QDWLRQ�KDYH�EHHQ�WUDQVIHUUHG�EH\RQG� WKH�QHWZRUN�GLUHFWO\
GHSHQGLQJ� RQ� VWDWH� VWUXFWXUHV�� )RU� H[DPSOH�� LQ� WKH� )HGHUDO� 5HSXEOLF� RI� *HUPDQ\
VLJQLILFDQW� DPRXQWV� RI� PDWHULDOV� WKDW� DUH� RI� LQWHUHVW� IRU� 3RODQG� DUH� SUHVHUYHG� DW� WKH
DUFKLYHV�RI�SURYLQFHV� �ODQGV�� DQG� IRXQGDWLRQV��7KHUHIRUH�� LW� VHHPV� WKDW� WKH\� VKRXOG�EH
DOVR� LQFOXGHG�ZLWKLQ� WKH� SURJUDP�� 7R� UHDFK� WKDW� JRDO�� ORFDO� DVVRFLDWLRQV� RI� DUFKLYLVWV�
DSDUW�IRUP�VWDWH�DUFKLYHV��VKRXOG�DOVR�EHFRPH�FRVLJQDWRULHV�RI�LQGLYLGXDO�DJUHHPHQWV�

$OWKRXJK� DW� WKH� SUHVHQW�� LQLWLDO� VWDJH� RI� WKH� SURMHFW�� WKDQNV� WR� ZKLFK� DUFKLYDO
LQIRUPDWLRQ�KDV�D�FKDQFH�WR�FURVV�VWDWH�ERUGHUV��GHWDLOHG�PHWKRGV�RI�ZRUN�FDQ�KDUGO\�EH
GHILQHG��VRPH�JHQHUDO�DVVXPSWLRQV�RI�WKH�SURMHFW�DUH�ZRUWK�FRQVLGHULQJ��7KH�QHFHVVLW\�WR
FKDUJH� ZRUNHUV� RI� DUFKLYHV� ZLWK� WKH� WDVN� RI� HODERUDWLQJ� JXLGHV� DQG� PDNLQJ� OLVWV� RI
UHFRUGV� SUHVHUYHG� DW� WKHLU� DUFKLYHV� VHHPV� WR� EH� RQH� RI� VXFK� DVVXPSWLRQV� MXVWLILHG� E\
HFRQRPLF�UHDVRQV�DQG�UHDVRQDEOH�DVVHVVPHQW�RI�WKH�SDFH�RI�ZRUN�

,Q�JHQHUDO��WKH�ZRUN�LWVHOI�VKRXOG�IRFXV�RQ�WKH�VHOHFWLRQ�RI�PDWHULDOV�RQ�WKH�EDVLV�RI
DUFKLYDO�LQYHQWRULHV��7KH�DWWHPSW�WR�UHIHU�WR�GRFXPHQWV�ZRXOG�H[WHQG�WKH�LPSOHPHQWDWLRQ
RI�WKH�SURMHFW�EH\RQG�DQ\�DFFHSWDEOH�WLPH�OLPLWV�

$V� IDU� DV� WKH� WHFKQLFDO� DVSHFW� RI� WKH� SURMHFW� LV� FRQFHUQHG�� WKH� FUHDWLRQ� RI
FRPSXWHUL]HG�GDWD�EDVHV�VHHPV� WR�EH� WKH�PRVW�DGYLVDEOH�PHWKRG�� UHFRPPHQGHG�E\� WKH
(XURSHDQ� 3DUOLDPHQW� LQ� LWV� UHVROXWLRQ� RI� ����� RQ� WKH� ULJKW� RI� QDWLRQV� WR� LQIRUPDWLRQ
FRQFHUQLQJ�KLVWRU\��DV�ZHOO�DV�E\�DUFKLYLVWV�WKHPVHOYHV�GXULQJ�WKHLU�URXQG�WDEOH�GHEDWHV
LQ�&DJOLDUL�DQG�6DORQLND�



��

7R� D� FHUWDLQ� GHJUHH�� WKH� DERYH� SUHVHQW� GUDIW� RI� WKH� SURJUDP� RI� FRPPRQ� DUFKLYDO
KHULWDJH�PDWFKHV� WKH� VFRSH�RI� WKH�81(6&2�µ0HPRU\�RI� WKH�:RUOG¶�SURJUDP� WKDW� KDV
EHHQ�FDUULHG�RXW� IRU� VHYHUDO�\HDUV�QRZ��1DWLRQDO�&RPPLWWHHV�KDYH�EHHQ�HVWDEOLVKHG� LQ
PDQ\�FRXQWULHV��OLVWV�RI�WKH�ZRUOG�KHULWDJH�KDYH�EHHQ�FUHDWHG��:H�IDFH�WKH�QHFHVVLW\�WR
HODERUDWH� VLPLODU� OLVWV� RQ� WKH� OHYHO� RI� LQGLYLGXDO� FRXQWULHV� DQG� UHJLRQV�� :LWKRXW� WKH
H[FKDQJH�RI�LQIRUPDWLRQ��GLVFXVVHG�XQGHU�WKH�SUHVHQW�SURMHFW��WKHVH�OLVWV�ZRXOG�VXUHO\�QRW
EH�FRPSOHWH��LQVWHDG�RI�XQLWLQJ�QDWLRQV�WKH\�FRXOG�UHLQIRUFH�KRVWLOH�DWWLWXGHV��ZKLFK�LV�IRU
VXUH�QRW�WKH�REMHFWLYH�RI�DQ\�FLUFOHV�RI�DUFKLYLVWV�

J_axf_

Ijh[e_fu�� dhlhju_� ih^gbfZxlky� \� gZklhys_f� \uklmie_gbb�� Z� lZd`_� dhgdj_lgu_
ij_^eh`_gby�ih�bo�j_r_gbx�hlghkylky�ij_^`_�\k_]h�d�P_gljZevghc�b�<hklhqghc�?\jhi_�
gh�hgb�ijbkmsb_�lZd`_�^jm]bf�j_]bhgZf�gZr_]h�dhglbg_glZ�b�fbjZ��B[h�g_l�]hkm^Zjkl\Z�
dhlhjh]h� l_jjblhjby� gZ� ijhly`_gb� \_dh\� g_� ih^\_j]ZeZkv� baf_g_gbyf� b� g_l� gZjh^Z�
dhlhjh]h�bklhjbq_kdb_�km^[u�j_rZebkv�\�dZdbo�eb[h�g_baf_gguo�]jZgbpZo��H[hkgh\Zgguf
dZ`_lky� \u\h^�� qlh� h^gbf� ba� hkgh\guo� nZdlhjh\� bklhjbq_kdbo� ijhp_kkh\� y\ey_lky
i_j_f_s_gb_� ex^_c�� dmevlmj� b� ]jZgbp�� Ijhp_kku� wlb� gZoh^yl� k\hc� hljZ`_gb_� \� bklh�
jbq_kdbo� bklhqgbdZo� b� k� i_jki_dlb\u� klhe_lbc� ²� hgb� bf_ggh� y\eyxlky� j_rZxsbf
nZdlhjZf�kdeZ^u\Zgby�Zjob\guo�nhg^h\��Ke_^m_l�h[jZlblv�\gbfZgb_��qlh�wlh�_kl_kl\_ggh_
khhlghr_gb_�f_`^m�iheblbq_kdhc�b�h[s_kl\_gghc�bklhjb_c�b�__�bklhqgbdhc�[Zahc�g_k_l�k
kh[hc� fgh]b_� g_j_r_ggu_�� Z� agZqbl� g_� lZd� hq_\b^gu_� ijh[e_fu�� klhys__� i_j_^
iheblbdZfb�b�Zjob\bklZfb�

AZf_lguf�klZgh\blky��qlh�ih�kmlb�^_eZ�wlb�kn_ju�^_yl_evghklb�Zjob\bklh\�b�iheblbdh\
g_� y\eyxlky� b^_glbqgufb�� Fh`gZ� ^Z`_� kdZaZlv�� qlh� hgb� kh� \j_f_g_f� [he__� b� [he__
jZkoh^ylky��B[h�ihkdhevdh�\�ij_^u^msb_�bklhjbq_kdb_�wihob�ihqlb�\k_�j_r_gby��dhlhju_
\oh^beb�\�kn_jm�f_`^mgZjh^guo�hlghr_gbc�[ueb�khkj_^hlhq_ggu_�\�jmdZo�iheblbdh\��lh
\� gZrb_� \j_f_gZ� kbkl_fZlbq_kdb� jZkrbjy_lky� djm]� j_r_gbb�� ^hklmiguo� ^jm]bf� ijh�
n_kkbhgZevguf� ]jmiiZf�� \� lhf� qbke_� Zjob\bklZf�� Hq_\b^guf� ^hdZaZl_evkl\hf� \� wlhf
ieZg_� y\ey_lky�nZdl�� qlh� Zjob\bklu� ihemqbeb� \hafh`ghklv� bkdZlv� \uoh^� \� wlbo� kn_jZo
^_yl_evghklb��\�dhlhjuo�iheblbdb�g_�^h[bebkv�^h�kbo�ihj�mki_oh\�

H^gZdh� iZjZ^hdkhf� y\ey_lky�� qlh� \� ke_^� aZ� m\_ebqb\Zxs_cky� ijhn_kkbhgZevghc
k\h[h^hc�g_�h[e_]qZ_lky�aZljm^gbl_evghklv�ijh[e_f�klhysbo�i_j_^�iheblbdZfb��Ohjhrb_
ijbf_ju� ihdZau\Z_l� Zjob\gh_� ^_eh��B� lZd�� ^h� gZqZeZ� ;,;�\�� ijZ\behf� [ueZ� j_klblmpby
Zjob\guo� fZl_jbZeh\� dhfi_l_glghfm� ]hkm^Zjkl\m�� GZ� ijhly`_gbb� ;,;�\��� Z� ]eZ\guf
h[jZahf�\�;;�klhe_lbb�wlhl�\hijhk�\uau\Ze�fgh]b_�jZagh]eZkby��Ih[m^bl_evghc�ijbqbghc
²�gZjZ\g_�k�g_\klj_qZ\r_cky�^h�wlh]h�fZkkh\hc�fb]jZpb_c�gZk_e_gby�²�g_khfg_ggh�[ue
ijhp_kk� gZjZklZgby� gZpbhgZevgh]h� khagZgby�� Wlhl� bf_ggh� ijhp_kk� \uau\Ze� klj_fe_gb_
khojZgblv�bklhqgbdb�gZpbhgZevghc�bklhjbb�dZd�^hdmf_glZevgu_�iZfylgbdb�^hklb`_gbb�b
o\Zeu� gZpbb�� K� ^jm]hc� klhjhgu� \hajh`^_gb_� gZpbhgZevgh]h� kha^Zgby� klZeh� klbfmehf
h[hkljzgghc�[hjv[u�aZ�iheblbq_kdmx�g_aZ\bkbfhklv��D�g_c�ijbklmibeb�lZd�gZpbb��dhlhju_
ihl_jyeb�]hkm^Zjkl\_ggmx�g_aZ\bkbfhklv�\he_x�bklhjbq_kdhc�km^v[u��dZd�b�wlb��dhlhju_
\i_j\u_� \klmibeb� gZ� imlv� h[jZah\Zgby� k\h_]h� ]hkm^Zjkl\Z��Fgh]b_� ba� gZqZ\rboky� lh]^Z
gZpbhgZevgh�hk\h[h^bl_evguo� ^\b`_gbc� ijb\_eh� d� h[jZah\Zgbx� gh\uo� gZpbhgZevguo
]hkm^Zjkl\�� GZ� l_jjblhjbb� f_`^m� ;Zelbckdhf�� Q_jghf� b� Kj_^ba_fghfhjkdhf� fhj_c�� k
fhf_glZ� aZ\_jr_gby�I_j\hc�fbjh\hc�\hcgu�\iehlv�^h�gZrbo�^g_c�\hagbdeb�km\_j_ggu_
]hkm^Zjkl\Z�

K� lhqdb� aj_gby� f_`^mgZjh^ghc� hojZgu� Zjob\guo� fZl_jbZeh\� \hagbdZ_l� \hijhk� h
gZke_^h\Zgbb� \gh\v� h[jZah\Z\rboky� ]hkm^Zjkl\� \� h[eZklb� Zjob\guo�fZl_jbZeh\��<hijhk
wlhl� \dexqZ_l� lZdb_� ijh[e_fu� dZd� ijbf_g_gb_� ijh\_gb_gpijbgpbiZ� b� ijbgpbiZ
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l_jjblhjbZevghc� ijbgZ^e_`ghklb� \� ^Zgghc� dhgdj_lghc� kblmZpbb�� jZa^_e_gb_� Zjob\gh]h
nhg^Z� \� kemqZ_� g_kdhevdbo� kljZg�gZke_^gbp� b� ^jm]b_�� >h� kbo� ihj� ijh[e_fu� wlb� g_
^h`b^Zebkv� h^ghagZqgh]h�� g_� \uau\Zxs_]h� kihjh\� jZaj_r_gby�� Bo� j_r_gb_� h[h�
kgh\u\Z_lky�g_�klhevdh�Zj]mf_glZfb�gZmqgh]h��kdhevdh�iheblbq_kdh]h�oZjZdl_jZ��dhlhju_
\u^\b]Zxlky� aZ� klhehf� i_j_]h\hjh\�� b[h� \� gbo� dZd� ijZ\beh� ijbgbfZxl� mqZklb_� ^\_
klhjhgu�� klhjhgZ�� dhlhjZy� aZy\ey_l� k\hb� ijZ\Z� gZ� \ha\jZs_gb_� ^hdmf_glh\� b� klhjhgZ�
dhlhjZy�klj_fblky�khojZgblv�bo�dZd�[hevr_�^ey�k_[y�

>hdZaZl_evkl\hf�fZkrlZ[Z�b�j_adhklb�jZagh]eZkbc�fh`gZ�kqblZlv�[_kkbe_�i_j_^�wlbfb
ijh[e_fZfb� lZdbo� f_`^mgZjh^guo� kljmdlmj� dZd� HHG�� XG?KDH� beb� ?\jhi_ckdbc
iZjeZf_gl��Gb�h^gZ�ba�wlbo�hj]ZgbaZpbc�²�g_�kfhljy�gZ�ij_^gjbgbfZ_fu_�k�bo�klhjhgu
\j_fy�hl�\j_f_gb�ihiuldb�²�g_�kfh]eZ�\ujZ[hlZlv�h[s_ijbagZggh]h�aZdhgZ��dhlhjuc�fh]
[u� kem`blv� bgkljmf_glhf� jZa\yau\Zgby� dhgnebdlh\�� ?^bgkl\_gguf� Zdlhf� f_`^m�
gZjh^gh]h� ijZ\Z� dhlhjuc� j_]eZf_glbjm_l� ihjy^hd� jZaj_r_gby� kihjh\� b� \� dhlhjhf
h^ghagZqgh�hdZau\Z_lky�ij_^ihql_gb_� \k_f� klhjhgZf�²�hkh[_ggh�\gh\v�h[jZah\Z\rbfky
g_aZ\bkbfuf� ]hkm^Zjkl\Zf� ²� ^h[u\Zxsbfky� \ha\jZs_gby� Zjob\h\� b� Zjob\guo� ^hdm�
f_glh\�y\ey_lky�<_gkdZy�dhg\_gpby��ijbgylZy�HHG�\������]��H^gZdh�Dhg\_gpby�^h�kbo�ihj
g_�\klmibeZ�\�kbem�\�k\yab�k�l_f��qlh�hgZ�g_�jZlbnbpbjh\ZggZy�g_h[oh^bfuf�dhebq_kl\hf
kljZg�mqZklgbp�� >jm]b_� Zdlu� f_`^mgZjh^gh]h� ijZ\Z� bf_xl� ebrv� ij_bfms_kl\_ggh
`_eZl_evguc� oZjZdl_j��Hgb� Zi_eebjmxl� d� ^h[jhc� \he_� klhjhg�� ijbau\Zy� d� aZdexq_gbx
^\mklhjhggbo� beb� fgh]hklhjhggbo� kh]eZr_gbc�� Hlkx^Z� \hagbdZ_l� \i_qZle_gb_�� qlh
dh^bnbdZpbhggu_� jZ[hlu� f_`^mgZjh^guo� hj]Zgh\� \� h[eZklb� hojZgu� dmevlmjguo
p_gghkl_c��\�lhf�qbke_�Zjob\guo�fZl_jbZeh\�bf_xl�oZjZdl_j�[he__�dh^_dkZ�gjZ\kl\_gguo
q_f� ijZ\h\uo� ghjf�� g_� ij_^\b]Zy� hl\_kl\_gghklb� aZ� gZjmr_gby� mklZgh\e_ggh]h� bfb
ihjy^dZ� beb� j_dhf_g^Zpbb�� <� j_amevlZl_� lZdh]h� iheh`_gby� \� ihke_\h_gguc� i_jbh^
hklZebkv� g_j_r_ggufb� \hijhku�� dhlhju_� ^he`gu� y\eylvky� hq_\b^gufb� b� dhlhju_
j_]mebjmxlky�h[s_ijbgylufb�f_`^mgZjh^gufb�ZdlZfb��ij_`^_�\k_]h�=Z]kdhc�dhg\_gpb_c
������]��� Wlh� ij_`^_� \k_]h� \hijhku� \ha\jZs_gby� dmevlmjguo� p_gghkl_c� b� Zjob\h\
i_j_f_s_gguo� \� j_amevlZl_� \h_gguo� dhgnebdlh\� beb� qm`hc� hddmiZpbb� b� \hijhku
h[v_^bg_gby�Zjob\guo�nhg^h\��dhlhjuo�p_ehklghklv�[ueZ�ij_^gZf_j_ggh�gZjmr_ggZy�

;_kkbeb_� iheblbdh\� \� jZaj_r_gbb� mdZaZgguo� ijh[e_f� g_� ^he`gh� h^gZdh� kha^Z\Zlv
ZgZeh]bqgh]h�iheh`_gby�\�f_`^mgZjh^guo�Zjob\guo�hlghr_gbyo��GZh[hjhl��keh`b\rZyky
h[klZgh\dZ�^he`gZ�klbfmebjh\Zlv�gZk�bkdZlv�\uoh^u��dhlhju_�\�ba\_klghc�kl_i_gbb�fh]eb
[u�h[e_]qblv�ljm^ghklb�kha^Zggu_�hlkmkl\b_f�]_g_jZevguo�mj_]mebjh\Zgbc��Z�lZd`_�klZlv
k\h_]h� jh^Z� ieZlnhjfhc� iheblbq_kdh]h� kh]eZr_gby��>ey� ^hklb`_gby� wlhc� p_eb� dZ`_lky
g_h[oh^bfuf� ZgZebabjh\Zlv� b� ijhkfhlj_lv� ghjfu� f_`^mgZjh^gh]h� ijZ\Z� b� \u^_eblv
kj_^b� gbo� wlb� iheh`_gby�� dhlhju_� fh]ml� klZlv� hkgh\hc� [m^msbo� m^h\e_l\hjyxsbo
j_r_gbc�

J_ZebaZpby� gZa\Zgguo� aZ^Zq� lj_[m_l� ij_^\Zjbl_evgh]h� \uykg_gby� beb� mlhqg_gby
ke_^mxsbo�\hijhkh\�

���Kn_jZ��^bZiZahg�b�hkgh\gu_�p_eb�kh\f_klguo�f_jhijbylbc�
���Ihgylb_� Zjob\guo�fZl_jbZeh\��ij_^klZ\eyxsbo� \aZbfguc�bgl_j_k� �k� lhqdb� aj_gby

bo�ijbgZ^e_`ghklb��\b^Z�b�oZjZdl_jZ��
���Nhjfu�\aZbfguo�^h]h\hj_gghkl_c�
���WlZiu�b�f_lh^u�jZ[hlu�
I_j\hgZqZevguf�� g_h[oh^bfuf� mkeh\b_f� \k_o� kh\f_klguo� f_jhijbylbc�� ij_^ijbgb�

fZ_fuo�\�hlghr_gbb�h[s_]h�Zjob\gh]h�gZke_^by�^he`gh�klZlv�j_r_gb_�klhjhg�²�\uy\blv
\k_� dhfie_dku� Zjob\guo� fZl_jbZeh\�� ij_^klZ\eyxsbo� ^\mklhjhggbc� b� fgh]hklhjhggbc
bgl_j_k��Klhbl�h[jZlbl�\gbfZgb_�gZ�nZdl��qlh�mkeh\b_�wlh�g_�h[hagZqZ_l�\f_rZl_evkl\Z�\h
\gmlj_ggh_� aZdhgh^Zl_evkl\h�� \� khhl\_lkl\bb� k� dhlhjuf� ^hklmi� d� Zjob\guf� ^hdmf_glZf
h]jZgbqb\Z_lky� kjhdZfb� ^hklmighklb� beb� lj_[h\Zgbyfb� aZdhgh\� h[� ]hkm^Zjkl\_gghc� b
^jm]hc�lZcg_��Ij_^hklZ\e_gb_�k\_^_gbc�h�gZebqb�lZdbo�fZl_jbZeh\��\f_kl_�k�bgnhjfZpb_c
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h�ihjy^d_�^hklmiZ�d�^hdmf_glZf�g_�gZjmrZ_l�\�gbdZdhc�kl_i_gbb�hlghkysboky�d�wlhc�kn_j_
ghjf� \gmlj_ggh]h� aZdhgh^Zl_evkl\Z�� Z� y\ey_lky� hkgh\guf� mkeh\b_f� m^h\e_l\hj_gby
ihlj_[ghkl_c�\�Zjob\ghc�bgnhjfZpbb�

Hkgh\ghc� b^__c� ^he`gh� klZlv� klj_fe_gb_� klhjhg� d� \uy\e_gbx� \� gZpbhgZevguo
Zjob\guo�nhg^Zo�fZl_jbZeh\�� dhlhju_� ih� ijbgpbim� ijhbkoh`^_gby� hlghkylky� d� ^jm]bf
kljZgZf��?_�hkms_kl\e_gbx�^he`_g�khimlkl\h\Zlv�ijbgpbi��qlh�gZ�jZ\gb�k�h[_ki_q_gb_f
khojZgghklb�^hdmf_glh\��h^ghc�ba�hkgh\guo�p_ev_c�Zjob\ghc�^_yl_evghklb�Z\ey_lky�\k_�
klhjhg__� bkihevah\Zgb_� Zjob\guo� j_kmjkh\� b� h[_ki_q_gb_� ^hklmiZ� d� Zjob\guf
^hdmf_glZf�

Knhjfmebjh\Zgguc� \ur_� ihklmeZl� h� \uy\e_gbb� \� gZpbhgZevguo� Zjob\guo� nhg^Zo
dhfie_dkh\� fZl_jbZeh\�� dhlhju_� ijbgZ^e_`Zl� beb� dZkZxlky� ^jm]bo� kljZg� hij_^_ey_l� \
h[sbo� q_jlZo� kn_jm� \aZbfguo� bgl_j_kh\�� <� ^jm]hc� iehkdhklb� wlm� kn_jm� kh\f_klguo
bgl_j_kh\� hij_^_ey_l� ij_^eh`_gb_� \u^_eblv� Zjob\gu_� fZl_jbZeu�� dhlhju_� k\yaZggu_� k
l_jjblhjb_c� [hevr_� q_f� h^gh]h� kh\j_f_ggh]h� ]hkm^Zjkl\Z� b� dhlhju_� khklZ\eyxl
dmevlmjgh_�gZke_^b_�[hevr_�q_f�h^ghc�gZpbb��Khhl\_lkl\_ggh��ihgylb_�h[s_]h�Zjob\gh]h
gZke_^by� ho\Zlu\Z_l� jZagh\b^gu_� ]jmiiu� ^hdmf_glh\�� dhlhju_�fh`gZ� k]jmiibjh\Zlv� ih
ke_^mxsbf� djbl_jbyf�� jheb� Zjob\h\� dZd� kj_^kl\� bkijZ\ghc� ]hkm^Zjkl\_gghc� Z^fbgb�
kljZpbb�\�mkeh\byo�l_jjblhjbZevguo�baf_g_gbc��bo�agZq_gby�^ey�bklhjbb�kljZgu��Z�lZd`_
\hijhkh\�gZke_^h\Zgby�]hkm^Zjkl\�\�h[eZklb�Zjob\h\�

IjbklmiZy�d�kbkl_fZlbaZpbb�wlbo�]jmii�ke_^m_l�\h�i_j\uo�khkj_^hlhqblv�\gbfZgb_�gZ
lj_o�hkgh\guo�bklhjbq_kdbo�ijhp_kkZo�

���L_jjblhjbZevgu_�baf_g_gby�
���H[jZah\Zgb_�gh\uo�g_aZ\bkbfuo�]hkm^Zjkl\�
���I_j_f_s_gb_�Zjob\h\�\�j_amevlZl_�\h_gguo�dhgnebdlh\�b�qm`hc�hddmiZpbb�
K�lhqdb�aj_gby�khklZ\Z�Zjob\guo�nhg^h\��l_jfbg�h[s_]h�Zjob\gh]h�gZke_^by�\dexqZ_l

ke_^mxs__�\b^u�fZl_jbZeh\�
���FZl_jbZeu�p_gljZevguo�hj]Zgh\�Z^fbgbkljZpbb�]hkm^Zjkl\Z�ij_^r_kl\_ggbdZ�
���FZl_jbZeu�hj]Zgh\�]hkm^Zjkl\_gghc�Z^fbgbkljZpbb�ehdZevgh]h�mjh\gy�
���Ebqgu_�nhg^u�b�dhee_dpbb��^hdmf_glu�dhlhjuo�dZkZxlky�^jm]bo�kljZg�b�gZjh^h\�
���FZl_jbZeu��dhlhju_�dZkZxlky�gZpbhgZevguo�f_gvrbgkl\�
<�Zjob\ghc�ijZdlbd_�\ur_�i_j_qbke_ggu_�djbl_jbb�qZklh�i_j_ie_lZxlky��L_jjblhjbZ�

evgu_� baf_g_gby�� b� \f_kl_� k� l_f� i_j_oh^� qZklb� l_jjblhjbb� ih^� km\_j_gbl_l� ^jm]h]h
]hkm^Zjkl\Z��Z�l_f�[he__�h[jZah\Zgb_�gh\uo�]hkm^Zjkl\� �\�kemqZ_�k_iZjZpbb�b�jZa^_e_gby
h^gh]h�]hkm^Zjkl\Z�gZ�g_kdhevdh�]hkm^Zjkl\��k\yaZggh�kh�klj_fe_gb_f�]hkm^Zjkl\�gZke_^�
gbdh\�aZbfkl\h\Zlv�\k_�mihfygmlu_�dZl_]hjbb�^hdmf_glh\��K�^jm]hc�klhjhgu�]hkm^Zjkl\h�
gZke_^h\Zl_ev� klj_fblky� khojZgblv� \� k\h_f� \eZ^_gbb� Zjob\gu_� fZl_jbZeu�� dhlhju_
dZkZxlky� _]h� [u\r_c� l_jjblhjbb�� L_jjblhjbZevguf� baf_g_gbyf� b� i_j_oh^m� qZklb
l_jjblhjbb�d�^jm]hfm�]hkm^Zjkl\m�khhl\_lkl\m_l�ij_h[jZah\Zgb_�iheblbq_kdh]h�iheh`_gby
f_klgh]h�gZk_e_gby��QZklv� wlh]h�gZk_e_gby�ihemqZ_l� klZlmk�gZpbhgZevgh]h�f_gvrbgkl\Z�
Ke_^m_l�ijbagZlv��qlh�\k_�]jmiiu�gZk_e_gby��g_aZ\bkbfh�hl�bo�klZlmkZ�^he`gu�ihevah\Zlky
ijZ\hf� ^hklmiZ� d� fZl_jbZeZf� y\eyxsbfky� bo� dmevlmjguf� gZke_^b_f�� <� hlghr_gbb
\hijhkZ�h[�Zjob\Zo�i_j_f_s_gguo�\h�\j_fy�\h_g�b�hddmiZpbb��g_h[oh^bfh�dhgklZlbjh\Zlv�
qlh� hg� ho\Zlu\Z_l� g_� lhevdh� ^hdmf_glu� kha^Zggu_� hj]ZgZfb� ]hkm^Zjkl\Z�ih[_^bl_ey�� gh
lZd`_�bklhjbq_kdb_�Zjob\Z�ijbgZ^e_`Z\rb_�^Zgghc�l_jjblhjbb�^h�mljZlu�km\_j_gbl_lZ�

G_aZ\bkbfh� hl� keh`ghklb� \hijhkh\� ijbgZ^e_`ghklb� fZl_jbZeh\� h[s_]h� Zjob\gh]h
gZke_^by��\k_�\ur_�mdZaZggu_� ]jmiiu�Zjob\guo�^hdmf_glh\�^he`gu�[ulv�\dexq_ggu_�\
ijh]jZffm�f_`^mgZjh^gh]h�bgnhjfZpbhggh]h�h[f_gZ�

<� hlghr_gbb�fZl_jbZeh\� p_gljZevguo� hj]Zgh\� \eZklb� ke_^m_l� h[jZlblv� \gbfZgb_� gZ
^\Z� \hijhku�� I_j\uc� dZkZ_lky� ^hdmf_glh\� f_`^mgZjh^ghc� iheblbdb�� FZl_jbZeu� hljZ�
`Zxsb_� f_`^mgZjh^gu_� kghr_gby� hldeZ^u\Zebkv� \� Zjob\Zo� khhl\_lkl\_gguo� ]hkm^Zj�
kl\_gguo�b�^biehfZlbq_kdbo�hj]Zgh\��H^gZdh�Zjob\Z�wlb�^Ze_dh�g_�ihegu_��lZd�dZd�qZklv
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^hdmf_glh\�[ueZ�mljZq_ggZy� k� l_q_gb_f� \j_f_gbb�beb�mgbqlh`_ggZ� \�j_amevlZl_�jZaguo
bklhjbq_kdbo� kh[ulbc��H[f_g�bgnhjfZpbyfb�h[� wlbo�nhg^Zo�f_`^m� aZbgl_j_kh\Zggufb
kljZgZfb�fh]�[u�kihkh[kl\h\Zlv�bo�ihiheg_gbx��<lhjhc�\hijhk�²�wlh�\hijhk�h[�Zjob\Zo
p_gljZevguo� hj]Zgh\� ]hkm^Zjkl\Z�� ^hdmf_glu� dhlhjuo� dZkZxlky� l_jjblhjbc� i_j_^Zgghc
^jm]hfm� ]hkm^Zjkl\m� beb� aZ\h_\Z\r_c� g_aZ\bkbfhklv�� AgZq_gb_� wlhc� ^hdmf_glZpbb� ^ey
]hkm^Zjkl\Z�gZke_^gbdZ�g_�gm`^Z_lky�\�^hdZaZl_evkl\Zo��?_�k\yav�k�l_jjblhjb_c�\�i_jbh^
Z^fbgbkljZpbb�f_ljhihebb� hij_^_ey_lky� g_� lhevdh� h[sghklvx� ]hkm^Zjkl\_gghc� hj]Zgb�
aZpbb��gh�lZd`_�h[sghklvx�bklhjbq_kdh]h�jZa\blby�gZpbb�

<hijhk�h[�Zjob\Zo�j_]bhgZevghc�Z^fbgbkljZpbb�\�kemqZ_�l_jjblhjbZevguo�baf_g_gbc
ke_^m_l�jZkkfZljb\Zlv�\�dhgl_dkl_�gZke_^h\Zgby�]hkm^Zjkl\��Hg�ho\Zlu\Z_l�\k_�fZl_jbZeu�
kha^Zggu_�gZ�^Zgghc�l_jjblhjbc��l�_��fZl_jbZeu�hj]Zgh\�f_klghc�Z^fbgbkljZpbb�]hkm^Zj�
kl\Z�gZke_^h\Zl_ey��hddmiZpbhgghc�Z^fbgbkljZpbb��\h_gguo�\eZkl_c�b�l�i��D�wlhc�]jmii_
ke_^m_l� ijbqbkeblv� lZd`_� Zdlu� ]jZ`^Zgkdh]h� khklhygby�� Iha\heblv� wlh� h[_ki_qblv� g_
lhevdh�bgl_j_ku�]hkm^Zjkl\Z�gZke_^gbdZ��gh�lZd`_�kms_kl\bl_evgu_�bgl_j_ku�]jZ`^Zg�

<� dZq_kl\_� ijbf_jZ�� dhlhjuc� gZ]ey^gh� ihdZau\Z_l� \kx� keh`ghklv� jZkkfZljb\Z_fuo
ijh[e_f�fh`gZ�gZa\Zlv�\be_gkdh_�\h_\h^kl\h��L_jjblhjby�wlZ��gug_�\�khklZ\_�Eblh\kdh]h
]hkm^Zjkl\Z�� gZ� ijhly`_gbb� \_dh\� g_h^ghdjZlgh� baf_gyeZ� ]hkm^Zjkl\_ggmx� ijbgZ^e_`�
ghklv��y\eyykv�\�jZaguo�bklhjbq_kdbo�i_jbh^Zo�qZkl_c�Ihevrb��Jhkkbb��Kh\_lkdh]h�KhxaZ�
<f_kl_� k� l_f�� Zjob\gu_�bklhqgbdb� hljZ`Zxs__�bklhjbx�<be_gsbgu� ojZgylky� \�nhg^Zo
p_gljZevguo�hj]Zgh\�]hkm^Zjkl\�\eZ^_\rbo�wlhc�l_jjblhjb_c��Hq_\b^guf�y\ey_lky�ijZ\h
Ebl\u� gZ� ihemq_gb_� iheghc� bgnhjfZpbb� h[� wlbo� fZl_jbZeZo�� K� ^jm]hc� klhjhgu�� ]hkm�
^Zjkl\Z�ij_^r_kl\_ggbdb�^he`gu�ihemqblv� lZdmx�bgnhjfZpbx�\�hlghr_gbb�fZl_jbZeh\
j_]bhgZeghc�Z^fbgbkljZpbb��ojZgysboky�\�eblh\kdbo� Zjob\Zo��B[h� Zjob\Z� wlb�hljZ`Zxl
bklhjbx�lZd�]hkm^Zjkl\Z�gZke_^gbdZ��dZd�b�]hkm^Zjkl\Z�gZke_^h\Zl_ey�

Hkh[h_�f_klh�kj_^b�fZl_jbZeh\��ij_^klZ\eyxsbo�\aZbfguc�bgl_j_k�aZgbfZxl�nhg^u�b
dhee_dpbb� ebqgh]h� ijhbkoh`^_gby�� D� gbf� hlghkylky� nhg^u� kha^Zggu_� \� j_amevlZl_
bg^b\b^mZevghc� ^_yl_evghklb� bghkljZgp_\� beb� ebp�� g_� bf_\rbo� ]jZ`^Zgkl\Z�� Z� ijh`b�
\Z\rbo� gZ� l_jjblhjbb� ^Zggh]h� ]hkm^Zjkl\Z�� Z� lZd`_� i_j_f_s_ggu_� nhg^u�� <gbfZgby
aZkem`b\Zxl�ebqgu_�nhg^u�nhg^hh[jZah\Zl_e_c��dhlhju_�`beb�\�i_jbh^�l_jjblhjbZevguo
ij_h[jZah\Zgbc� b� dhlhju_� hdZaZebkv� \g_� ]jZgbp� k\h_]h� ]hkm^Zjkl\Z�� \� j_amevlZl_� q_]h
bkkdmkl\_ggh�[ueZ�jZalhj]gmlZy�k\yav�^hdmf_glh\�b�bo�h[s_kl\_gghc�[Zau��Ohly�\�jZfdZo
gZr_c� ijh]jZffu� g_l� \hafh`ghklb� mq_klv� \k_� ebqgu_� nhg^u�� ^hdmf_glu� dhlhjuo
hljZ`Zxl�fgh]hh[jZab_�bg^b\b^mZevguo�km^_[v��h^gZdh�dZ`_lky�p_e_khh[jZaguf�ho\Zlblv
wlb�kj_^b�gbo��dhlhju_�h[eZ^Zxlv�[he__�q_f�bg^b\b^mZevghc�p_gghklvx�

Q_l\_jlhc�]jmiihc�Zjob\guo�fZl_jbZeh\��dhlhju_�g_h[oh^bfh�\dexqblv�\�ijh]jZffm
bgnhjfZpbhggh]h� h[f_gZ� y\ey_lky� ^hdmf_glZpby� gZpbhgZevguo� f_gvrbgkl\�� I_j_f_�
s_gby�[hevrbo�]jmii�gZk_e_gby��dhlhju_�bf_eb�f_klh�\�P_gljZevghc�b�<hklhqghc�?\jhi_
gZ�ijhly`_gbb�ihqlb�\k_c�bklhjbb�j_]bhgZ�h[mkeh\eb\Zebkv�fgh]bfb�ijbqbgZfb��lZdbfb
dZd�fb]jZpbb��l_jjblhjbZevgu_�baf_g_gby��i_j_k_e_gby� �\�lhf�qbke_�gZkbevkl\_ggu_���<
bo� j_amevlZl_� wlgbq_kdb_� ]jZgbpu� ihl_jyeb� k\hb� ij_`g__� agZq_gb_�� Z� bo� lhqgh_
\hkijhba\_^_gb_� \� bklhjbq_kdhf� ih^oh^_� ij_^hklZ\ey_l� [hevrb_� ljm^ghklb�� G_h[oh�
^bfhklv� \dexq_gby� Zjob\guo� fZl_jbZeh\� wlhc� ]jmiiu� \� kbkl_fm� h[f_gZ� bgnhjfZpb_c
h[hkgh\u\Z_lky� ij_`^_� \k_]h� bo� agZq_gb_f� ^ey� bamq_gby� bklhjbb� gZpbb� \� dhgl_dkl_
bklhjbb�^jm]bo�gZjh^h\�

Hkms_kl\e_gb_� ijh]jZffu� beb� g_kdhevdbo� ijh]jZff�� ^he`guo� m^h\e_l\hjblv
ihlj_[ghklb� \� bgnhjfZpbb� h� \ur_� mdZaZgguo� dhfie_dkZo� Zjob\guo� fZl_jbZeh\� g_kh�
fg_ggh�ij_^klZ\ey_l�kh[hc�f_jhijbylb_�[hevrh]h�fZkkrlZ[Z�

DZ`_lky�� qlh� khhl\_lkl\mxs_c� b� hlghkbl_evgh� g_keh`ghc� nhjfhc� j_ZebaZpbb
ijh]jZffu�fh`_l� klZlv� hkgh\Zgb_� kbkl_fu�f_`^mgZjh^guo� ^\mklhjhggbo� kh]eZr_gbc� b
^h]h\hjh\�� aZdexqZ_fuo� Zjob\gufb� kem`[Zfb� aZbgl_j_kh\Zgguo� kljZg��Kha^Zgb_� j_]bh�
gZevghc� kbkl_fu� khljm^gbq_kl\Z� khhl\_lkl\m_l� j_dhf_g^Zpbyf� F_`^mgZjh^gh]h� kh\_lZ
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Zjob\h\�b�Kh\_lZ�?\jhiu�b�ijb\e_q_gb_�wlbo�hj]ZgbaZpbb�d�j_ZebaZpbb�ijh]jZffu�[m^_l
kiZkh[kl\h\Zlv� wnn_dlb\ghfm� __� j_r_gbx�� >_yl_evghklv� wlZ� gZoh^blky� lZd`_� \� jmke_
ijh]jZffu�PBGL?�

J_ZebaZpby� ijh]jZffu� ho\Zlu\ZeZ� [u� g_kdhevdh� wlZih\�� I_j\uf�� hkgh\guf� wlZihf
^he`gZ�klZlv�jZ[hlZ�ih�khklZ\e_gbx�²�khhl\_lkl\_ggh�\ur_�mdZaZgghc�ko_f_�²�i_j_qgb
Zjob\guo� nhg^h\�� \� dhlhjuo� aZbgl_j_kh\Zggu_� klhjhgu� ^\mklhjhggbo� ^h]h\hjh\�
Ke_^mxsbf�rZ]hf� gZ� i_j\hf� wlZi_� ^he`gh� klZlv� dhibjh\Zgb_� hibk_c�nhg^h\�� kh]eZkh�
\Zgguo� klhjhgZfb� \� j_amevlZl_� ihbkdh\uo� jZ[hl�� <� ^hiheg_gb_� fh`gZ� jZkkfhlj_lv
\dexq_gb_� \� h[f_g� ^jm]bo� \b^h\� gZmqgh�kijZ\hqgh]h� ZiiZjZlZ�� lZdbo� dZd� iml_\h^bl_eb�
kijZ\hqgbdb��mdZaZl_eb��i_j_qgb��dZlZeh]b�b�^j���kms_kl\mxsbo�\�ljZ^bpbhgghf�i_qZlghf
b� kh\j_f_gghf�� l�_�� we_dljhgghf� \b^Zo�� H[f_g� gZmqgh�kijZ\hqguf� ZiiZjZlhf� ke_^m_l
ijbagZlv� hkgh\guf�f_jhijbylb_f�� \� blh]_� dhlhjh]h�fh`gZ� [m^_lv� h[_ki_qblv� b� m^h\e_�
l\hjblv�ihlj_[ghkl_c�klhjhg�\�Zjob\ghc�kijZ\hqghc�bgnhjfZpbb�

=eZ\gh_� kh^_j`Zgb_� \lhjh]h� wlZiZ� ijh]jZffu� khklZ\beh� [u� fbdjhnbevfbjh\Zgb_
^hdmf_glh\��mdZaZgguo�klhjhgZfb�\�dZq_kl\_�kZfuo�p_gguo�bklhqgbdh\�bo�bklhjbb�

Ke_^m_l�h^gZdh�ih^q_dgmlv��qlh�m^h\e_l\hj_gb_�ihlj_[ghkl_c�klhjhg��lZd�\�hlghr_gb
hibk_c��dZd�b�dhibb�^hdmf_glh\�^he`gh�hkms_kl\eylky�k�mq_lhf�g_kdhevdbo�mkeh\bc��<h�
i_j\uo� ihbkdh\u_� jZ[hlu� g_� ^he`gu� h]jZgbqb\Zlvky� bkdexqbl_evgh� d�nhg^Zf� ]hkm^Zj�
kl\_gguo� Zjob\h\�� G_evay� hklZ\eylv� \g_� \gbfZgby� Zjob\gu_� dhfie_dku�� ojZgys__ky� \
g_]hkm^Zjkl\_gguo� Zjob\Zo�� lZd� dZd� hgb� g_j_^dh� y\eyxlky� hkgh\gufb� bklhqgbdZfb� ^ey
bklhjbb� ^Zgghc� kljZgu�� <� dZq_kl\_� ijbf_jZ� fh`gZ� gZa\Zlv� =_jfZgbx�� \� hlghr_gbb
dhlhjhc� h[rbjgu_� b� p_ggu_� k� lhqdb� aj_gby� bklhjbb� Ihevrb� fZl_jbZeu� ojZgylky� \
djZ_\uo�Zjob\Zo�b�Zjob\Zo�nhg^h\�b�h[s_kl\�g_]hkm^Zjkl\_ggh]h�klZlmkZ��Bo�\dexq_gb_�\
ijh]jZffm� h[f_gZ� Zjob\ghc� bgnhjfZpb_c� dZ`_lky� g_h[oh^bfuf��<� k\yab� k� l_f� ke_^m_l
jZkkfhlj_lv� ijb\e_q_gb_� d� wlhc� ^_yl_evghklb� gZpbhgZevguo� ZkkhpbZpbb� Zjob\bklh\� \
dZq_kl\_�`_eZl_evguo�iZjlg_jh\�aZdexqZ_fuo�^\mklhjhggbo�^h]h\hjh\�

>_lZevgZy� jZajZ[hldZ� \k_o� ijh[e_f� k\yaygguo� k� ijZdlbq_kdhc� klhjhghc� j_ZebaZpbb
ijh]jZffu� dZ`_lky� \� gZklhys__� \j_fy� ij_`^_\j_f_gghc�� Fh`gZ� h^gZdh� ij_^eh`blv
g_dhlhju_�h[s__�khh[jZ`_gby�ijZ]fZlbq_kdh]h�b�hj]ZgbaZpbhggh]h�oZjZdl_jZ��<h�i_j\uo
p_e_khh[jZaguf� dZ`_lky� ihjmqblv� \uiheg_gb_� jZ[hl� ih� khklZ\e_gbx� i_j_qgb� Zjob\guo
nhg^h\�b�^hdmf_glh\�g_ihkj_^k\_ggh�jZ[hlgbdZf� Zjob\h\�� \�nhg^Zo� dhlhjuo�fZl_jbZeu
wlb� ojZgylky�� Wlh� iha\heblv� \� agZqbl_evghc� f_j_� kwdhghfblv� nbgZgkh\u_� kj_^kl\Z� b
aZljZlu�\j_f_gb� k\yaZggu_�k�hj]ZgbaZpbhggufb�\hijhkZfb��<h�\lhjuo�²� khkj_^hlhqblv
ihbkd� ^hdmf_glh\� ij_`^_� \k_]h� gZ� mjh\g_� Zjob\guo� hibk_c�� Z� lhevdh� ihke_� aZ\_jr_gby
wlbo� jZ[hl� ijbklmiblv� d� khklZ\e_gbx� k\_^_gbc�� jZkdju\Zxsbo� kh^_j`Zgb_� ^_e� b
^hdmf_glh\� \� jZfdZo� Zjob\guo� _^bgbp�� <h�lj_lvbo� ²� k� lhqdb� aj_gby� l_ogbq_kdh]h
h[_ki_q_gby� jZ[hl� kZfuf� m^h[guf� ^ey� kha^Zgby� kbkl_fu� h[f_gZ� bgnhjfZpb_c� y\ey_lky
we_dljhgguc�\b^�ghkbl_ey�^Zgguo��H[jZah\Zgb_�we_dljhgguo�[Za�^Zgguo�j_dhf_g^m_lky�\
j_ahexpbb�?\jhi_ckdh]h�iZjeZf_glZ�hl������]���dZkZxs_cky�ijZ\Z�gZpbb�gZ�bgnhjfZpbx�h
^hdmf_glZo�__�bklhjbb��Z�lZd`_�\�j_r_gbyo�f_`^mgZjh^guo�\klj_q�Zjob\bklh\�²�Ädjm]euo
klheh\´�\�KZehgbdZo�b�DZebZjb�

Ij_^klZ\e_gguc� Z� gZklhys_f� ^hdeZ^_� \� h[sbo� q_jlZo� ijh_dl� ijh]jZffu� bgnhjfZ�
pbhggh]h� h[f_gZ�� ho\Zlu\Zxs_]h� fZl_jbZeu� h[s_]h� Zjob\gh]h� gZke_^by� kljZg� gZr_]h
j_]bhgZ�gZoh^blky�\�jmke_�ijh]jZffu�XG?KDH�ÄIZfylv�fbjZ´��JZajZ[hlZggu_�\�jZfdZo
wlhc� ijh]jZffu� lZd� gZau\Z_fu_� gZpbhgZevgu_� i_j_qgb� dmevlmjguo� p_gghkl_c�
y\eyxs__ky� ij_^eh`_gbyfb� kljZg� ^ey� \dexq_gby� \� fbjh\hc� kibkhd� fh]ml� ihkem`blv
hkgh\hc�^ey�^Zevrg_cr_c�jZ[hlu�b�ih^]hlh\db�i_j_qgb�ho\Zlu\Zxsbo�g_kdhevdh�kljZg�b
ke_^h\Zl_evgh� ²� p_euc� j_]bhg�� H^gZdh� ^ey� wlh]h� g_h[oh^bfuf� y\ey_lky� l_kgh_
khljm^gbq_kl\h� \� h[eZklb� k\h[h^gh]h� h[f_gZ� Zjob\ghc� bgnhjfZpb_c�� Fu� ^he`gu
ijbeh`bl�\k_�mkbey�^ey�hkms_kl\e_gby�wlhc�b^_b�
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&RPPRQ�DUFKLYDO�KHULWDJH��SDUWO\�GHILQHG�LQ�WKH�SDSHUV�SUHVHQWHG��UHTXLUHV�FUHDWLQJ
QHZ�FRQGLWLRQV�RI�DFFHVVLELOLW\�WR�DUFKLYDO�KROGLQJV�LQFOXGHG�LQWR�WKH�KHULWDJH�IRU�DOO�WKH
LQWHUHVWHG�SDUWLHV��7KH�PDLQ�TXDOLW\�RI�WKLV�DFFHVVLELOLW\�VKRXOG�FRQVLGHU�OHYHOLQJ�RI�VWDWH
ERUGHUV� DQG�JHRJUDSKLFDO�GLVWDQFHV�EHWZHHQ� DUFKLYHV� DQG� WKHLU� XVHUV��:LWK� WKH�SUHVHQW
RSSRUWXQLWLHV�RI�XQUHVWUDLQHG�WUDYHOLQJ��WKH�ODWWHU�OLPLWDWLRQ�JDLQHG�VSHFLILF�VLJQLILFDQFH�

7KH� LGHD�RI� µFRPPRQ�DUFKLYDO�KHULWDJH¶�KDV�D�FRPSOH[� LQWHUQDO� VWUXFWXUH�� ,W� FDQ�EH
H[DPLQHG�IURP�GLIIHUHQW�DQJOHV��7KH�GLYLVLRQ�DV�VXJJHVWHG�LQ�0V��'DULD�1Dá
F]¶V�SDSHU
LV�DQ�H[HPSODU\�FODVVLILFDWLRQ�

7KH�FULWHULRQ�RI�D�QXPEHU�RI�VWDWHV�LQWHUHVWHG�LQ�WKH�DFFHVV�WR�D�JLYHQ�DUFKLYDO�IRQG
FRQVWLWXWHV� WKH� EDVLV� RI� DQRWKHU� GLYLVLRQ� WKDW�PD\� EH� DSSOLHG� LQ� WKLV� FDVH�� 7DNLQJ� WKLV
YLHZSRLQW�LQWR�FRQVLGHUDWLRQ��WKH�KROGLQJV�RI�DUFKLYHV�PD\�EH�GLYLGHG�LQWR�WKH�IROORZLQJ
JURXSV��D��ELODWHUDO�IRQGV��ZKLFK�WKH�VWDWH�RI�DQ�RZQHU��DQG�WKH�VWDWH�WKDW�WKH�FRQWHQWV�RI
WKH�IRQG�UHIHU�WR��DUH�LQWHUHVWHG�LQ��E��IRQGV�RI�D�UHJLRQDO�LPSRUWDQFH��PXOWLODWHUDO�RQHV��
ZKLFK�FRQWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�PRUH�WKDQ�WZR�VWDWHV��7KH\�UHIHU��DPRQJ�RWKHUV��WR
ILOHV�FUHDWHG�E\�FHQWUDO�DXWKRULWLHV�RI� WKH�VWDWHV� WKDW�FRPSULVHG�WKHVH�UHJLRQV�RI�(XURSH
ZKHUH� QDWLRQDO� VWDWHV� HPHUJHG� ODWHU� RQ� GXH� WR� KLVWRULFDO� SURFHVVHV�� RU� WR� ILOHV� RI
LQWHUQDWLRQDO�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�VXFK�DV�WKH�.RPLQWHUQ�RU�WKH�:DUVDZ�7UHDW\�

0RUHRYHU��ZH� FDQ�GLVWLQJXLVK�D� UHJLRQDO� OLVW�RI� DUFKLYH�PDWHULDOV� HODERUDWHG�ZLWKLQ
WKH� µ0HPRU\�RI� WKH�:RUOG¶� SURJUDP�� ,W� LQFOXGHV� DUFKLYDO� LWHPV�RI� D� GLIIHUHQW� OHYHO� RI
FRPSOH[LW\�� VXFK� DV� DUFKLYHV�� JURXSV� RI� DUFKLYDO� IRQGV�� DUFKLYDO� IRQGV� RU� LQGLYLGXDO
DUFKLYH� PDWHULDOV� FULWLFDO� IRU� WKH� UHFRJQLWLRQ� RI� WKH� SDVW� RI� D� JLYHQ� UHJLRQ�� VHOHFWHG
DFFRUGLQJ�WR�WKH�FULWHULD�DV�GHWHUPLQHG�LQ�WKH�DVVXPSWLRQV�WR�WKH�SURJUDP�

7KH� DFFHVVLELOLW\� WR� ELODWHUDO� IRQGV� FRXOG� EH� HQVXUHG� WKDQNV� WR� FRS\LQJ� RU
PLFURILOPLQJ� RI� ILQGLQJ� DLGV� ZKLFK� DFFRPSDQ\� WKH� IRQGV�� L�H�� ILUVW� RI� DOO�� DUFKLYDO
LQYHQWRULHV��EXW�DOVR�DLGV�RI�D�KLJKHU�UDQN��FDWDORJXHV��LQGH[HV��HWF���LQ�RUGHU�WR�SURYLGH
WKHP� WR� WKH� LQWHUHVWHG� SDUW\�� 7KH� DERYH� PHWKRG� VKRXOG� UHIHU� WR� DOO� WKH� ILQGLQJ� DLGV
UHJDUGOHVV� RI� WKHLU� QDWXUH�� :H� DUH� IXOO\� DZDUH� WKDW� DUFKLYLVWV¶� SUHMXGLFH� KDV� WR� EH
HOLPLQDWHG�WR�LPSOHPHQW�WKLV� LGHD��VLQFH�WKH\�MHDORXVO\�EORFN�WKLV�IRUP�RI�PDNLQJ�QRQ�
SULQWHG�LQIRUPDWLRQ�RQ�DUFKLYH�PDWHULDOV�ZLGHO\�DFFHVVLEOH�

)RQGV�RI�D�UHJLRQDO�FKDUDFWHU�UHTXLUH�VSHFLDO�FDWDORJXHV�ZLWK� LQIRUPDWLRQ�UHJDUGLQJ
LQGLYLGXDO�VWDWHV��HODERUDWHG�E\�WKH�VWDWH�RI�DQ�RZQHU�LQ�FRRSHUDWLRQ�ZLWK�RWKHU�LQWHUHVWHG
SDUWLHV��$�IRUP�RI�VXFK�D�FDWDORJXH�LV�QHJRWLDEOH��,WV�GHSWK�RI�LQIRUPDWLRQ�GHSHQGV�RQ�WKH
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LPSRUWDQFH� RI� D� IRQG�� LWV� VL]H�� WKH� GHJUHH� RI� HODERUDWLRQ�� DQG� DSSOLFDWLRQ� RI� H[LVWLQJ
ILQGLQJ�DLGV�

$QRWKHU�VWHS�WR�IDFLOLWDWH�WKH�DFFHVV�WR�LQIRUPDWLRQ�LQFOXGHG�ZLWKLQ�WKH�IRQGV�RI�ERWK
W\SHV�LV�WR�FUHDWH�D�UHJLRQDO�SURJUDP�RI�PLFURILOPLQJ�ZKROH�IRQGV��RU�WKHLU�SDUWV��LQ�RUGHU
WR� SURYLGH� WKH� LQWHUHVWHG� SDUWLHV� ZLWK� PLFURILOPV�� 7KLV� SURJUDP� VKRXOG�� KRZHYHU�� EH
EDVHG�QHLWKHU�RQ�WKH�SULQFLSOH�RI�DQ�HTXLYDOHQW��µD�IUDPH�IRU�D�IUDPH¶�H[FKDQJH�QRU�RQ�D
FRPPHUFLDO�H[FKDQJH�EDVHG�RQ�PDUNHW�SULFHV��7KH�VXFFHVV�RI� WKH�SURJUDP�GHSHQGV�RQ
WKH�DYDLODELOLW\�RI�LQWHUQDWLRQDO�ILQDQFLDO�VXSSRUW��VLPLODUO\�DV�LQ�WKH�FDVH�RI�WKH�SURJUDP
RI� PLFURILOPLQJ� UHFRUGV� UHJDUGLQJ� IRUPHU� FRORQLHV�� 7R� EH� PRUH� SUHFLVH�� WKLV� SDUW� RI
(XURSH�DOVR�H[SHULHQFHG�WKH�H[DPSOHV�RI�VXFK�DFWLYLWLHV��0LFURILOPV�RI�RQH�RI�WKH�PRVW
VLJQLILFDQW� IRQGV� WR� WKH�PRGHUQ� KLVWRU\� RI� &HQWUDO� (XURSH�� L�H�� WKH� YROXPHV� RI� WKH� VR
FDOOHG�/LWKXDQLDQ�5HJLVWHU��&KDQFHOOHU\�RI�WKH�*UHDW�'XFK\�RI�/LWKXDQLD���WKDW�DUH�LQ�WKH
SRVVHVVLRQ�RI�WKH�5XVVLDQ�DUFKLYHV��ZHUH�FRSLHG�DQG�VXEPLWWHG��VWLOO�XQGHU�WKH�DXWKRULW\
RI�WKH�6RYLHW�8QLRQ��WR�IRUPHU�6RYLHW�5HSXEOLFV��/LWKXDQLD��%HORUXVVLD��DQG�8NUDLQH�

7RZDUGV�WKH�FORVH�RI�WKH���WK�FHQWXU\�D�TXHVWLRQ�DULVHV�KRZ�PRGHUQ�WHFKQRORJ\�FDQ
EH�DQG�VKRXOG�EH�XVHG�WR�PDNH�WKH�FRPPRQ�KHULWDJH�PRUH�DFFHVVLEOH��,W�VHHPV�WKDW�WKH
HDVLHVW�DQVZHU�FDQ�EH�JLYHQ�LQ�UHJDUG�WR�WKH�UHJLRQDO�OLVW�RI�DUFKLYH�PDWHULDOV�UHFRUGHG�DV
WKH�SDUW�RI�WKH�µ0HPRU\�RI�WKH�:RUOG¶�SURJUDP��7R�PHHW�WKLV�SXUSRVH��HYHU\�FRXQWU\��DQ
RZQHU�RI�D�JLYHQ�DUFKLYDO�LWHP��VKRXOG�LQFOXGH�LQIRUPDWLRQ�RQ�WKLV�LWHP�LQWR�LWV�,QWHUQHW
KRPH� SDJH�� $� GDWD� DUUDQJHPHQW� VKRXOG� EH� FRQVLVWHQW� ZLWK� WKH� SURJUDP� DVVXPSWLRQV�
0RUH�DWWHQWLRQ�VKRXOG�EH�GHYRWHG�WR�WKH�H[SODQDWLRQ�RI�WKH�LPSRUWDQFH�RI�D�VHOHFWHG�LWHP
IRU�WKH�KLVWRU\�RI�WKH�UHJLRQ��,QIRUPDWLRQ�VKRXOG�EH�JLYHQ�LQ�WKH�IRUP�XQGHUVWDQGDEOH�QRW
RQO\�IRU�KLVWRULDQV��H[SHULHQFHG�H[SORUHUV�RI�WKH�SDVW��EXW�DOVR�IRU�ZLGH�FLUFOHV�RI�,QWHUQHW
XVHUV��ZKRVH�FXULRVLW\�FRXOG�EH�DURXVHG�WKDQNV�WR�WKLV�IRUP�RI�SUHVHQWDWLRQ��,Q�WKLV�FDVH�
LQIRUPDWLRQ�� DSDUW� IURP� EHLQJ� SUHVHQWHG� LQ� WKH� QDWLRQDO� ODQJXDJH�� VKRXOG� EH� DOVR
WUDQVODWHG� LQWR�(QJOLVK��RU�SHUKDSV�HYHQ� LQWR� WKH� ODQJXDJHV�RI�RWKHU�FRXQWULHV� IURP� WKH
UHJLRQ��$OO�KRPH�SDJHV�VKRXOG�KDYH�D�V\VWHP�RI�PXWXDO�UHIHUHQFHV��DQG�VKRXOG�EH�OLQNHG
WR�WKH�81(6&2�FHQWUDO�KRPH�SDJH�

'DWD�EDVHV� LQFOXGLQJ� OLVWV�RI� IRQGV�SUHVHUYHG� LQ�DOO� WKH�DUFKLYHV�RI�D�JLYHQ�FRXQWU\
VKRXOG�EH�DFFHVVLEOH� WKURXJK�WKH�,QWHUQHW��$W� OHDVW� WZR�DVSHFWV�VKRXOG�EH� WDNHQ�FDUH�RI
ZKLOH�SUHVHQWLQJ�WKH�OLVWV��D��D�QDPH�RI�WKH�IRQG�VKRXOG�EH�JLYHQ�LQ�WKH�QDWLRQDO�ODQJXDJH
XVHG� LQ� WKH� VWDWH�RI�DQ�RZQHU�RI� WKH� IRQG�� DV�ZHOO� DV� LQ� WKH�RULJLQDO�YHUVLRQ�� �WKH� IRQG
FUHDWRU¶V� ODQJXDJH��� E�� WKH� IRQGV� WKDW� FRQVWLWXWH� FRPPRQ� DUFKLYDO� KHULWDJH� VKRXOG� EH
PDUNHG�LQ�D�VSHFLDO�ZD\��QDPHV�RI�WKHVH�IRQGV�VKRXOG�EH�WUDQVODWHG�LQWR�WKH�ODQJXDJHV�RI
WKH�VWDWHV�WKDW�WKH�DUFKLYH�PDWHULDOV�LQFOXGHG�LQ�WKH�IRQGV�UHIHU�WR��RU�DW�OHDVW�LQWR�(QJOLVK�

&DWDORJXHV� �RU� GDWD� EDVHV�� GHVFULELQJ� WKH� FRQWHQWV� RI� DUFKLYDO� IRQGV� RI� D� UHJLRQDO
LPSRUWDQFH�VKRXOG�EH�DOVR�DFFHVVLEOH�WKDQNV�WR�WKH�,QWHUQHW��0HWKRGV�RI�WKLV�GHVFULSWLRQ�
WKH� GHSWK� RI� LQIRUPDWLRQ�� ODQJXDJH�� GDWD� VHDUFK� PHWKRG�� DV� ZHOO� DV� WHFKQRORJLFDO
VWDQGDUGV��GHWHUPLQDWLRQ�LI�WKH�IRUP�RI�D�GDWD�EDVH�RU�WH[W�ILOHV�VKRXOG�EH�DSSOLHG��VKRXOG
EHFRPH� WKH� VXEMHFW� RI� D� PHHWLQJ� RI� D� JURXS� RI� H[SHUWV� IURP� WKH� SDUWLHV� LQYROYHG�
3HUKDSV�� WKH� ,6$'� �*�� VWDQGDUG�� HODERUDWHG� E\� WKH� ,QWHUQDWLRQDO� &RXQFLO� RQ�$UFKLYHV
VKRXOG�EH�XVHG�ZKLOH�PDNLQJ� WKH�GHVFULSWLRQV�� ,Q� WKLV� FDVH�� WKH� H[SHULHQFH� RI� UHOHYDQW
FRPPLWWHHV�ZRUNLQJ�RQ�WKHVH�LVVXHV�ZLWKLQ�WKH�VWUXFWXUHV�RI�WKH�,QWHUQDWLRQDO�&RXQFLO�RQ
$UFKLYHV�VKRXOG�EH�XVHG�DV�ZHOO�

)LQDOO\�� WKH� LGHD� RI� FUHDWLQJ� HOHFWURQLF�YHUVLRQV�RI� WKHVH�PDWHULDOV� WKDW� GXH� WR� WKHLU
IRUP� DQG� FRQWHQWV� DUH� RI� D� UHJLRQDO� VLJQLILFDQFH�� VKRXOG� DOVR� EH� FRQVLGHUHG�� 7KHVH
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PDWHULDOV� LQFOXGH� ILUVW� RI� DOO� PDSV� DQG� SODQV�� ZHOO� YHUEDOO\� GHVFULEHG� LQ� DQ\� RI� WKH
FRXQWULHV��SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH��KRZHYHU��KDUGO\�DFFHVVLEOH�GXH�WR�WKHLU�IRUP��,Q
UHJDUG� WR� WKHVH�PDWHULDOV�� WKH� GLVWULEXWLRQ� RI� VRXUFHV� LQ� IRUP� RI� &'�520V� VKRXOG� EH
H[DPLQHG�

7KH� LPSOHPHQWDWLRQ� RI� DQ\� RI� WKH� DERYH� DVVXPSWLRQV� XQGRXEWHGO\� UHTXLUHV� WKH
ZLOOLQJQHVV� WR� FRRSHUDWH� DQG� WKH� UHDGLQHVV� WR� PDNH� LQGLYLGXDO� LQSXWV�� DV� ZHOO� DV� WKH
VXSSRUW�RI�LQWHUQDWLRQDO�RUJDQL]DWLRQV��VXFK�DV�WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV��WKH
&RXQFLO�RI�(XURSH��RU�81(6&2�

J_axf_

Ihgylb_� Äh[s_]h� Zjob\gh]h� gZke_^by´� bf__l� keh`gmx� \gmlj_ggmx� kljmdlmjm�� ?]h
fh`gZ� jZkkfZljb\Zlv� k� ijbf_g_gb_f� jZaguo� ih^oh^h\�� dZd� gZijbf_j� dhebq_kl\Z
]hkm^Zjkl\��dhlhju_�aZbgl_j_kh\Zggu_�\�^hklmi_�d�wlbf�^hdmf_glZf��K�wlhc�lhqdb�aj_gby
fZl_jbZeu� h[s_]h� Zjob\gh]h� gZke_^by� fh`gZ� jZkij_^_eblv� ih� ke_^mxsbf� ]jmiiZf�
���FZl_jbZeu�� dhlhju_� ij_^klZ\eyxl� bgl_j_k� ^ey� ^\mo� ]hkm^Zjkl\�� lh� _klv� ]hkm^Zjkl\Z
ojZgbl_ey� b� ]hkm^Zjkl\Z�� dhlhjh]h� dZkZxlky� wlb� fZl_jbZeu�� Bo� fh`gZ� mkeh\gh� gZa\Zlv
^\mklhjhggbfb�� ���FZl_jbZeu�� dhlhju_� bf_xl� agZq_gb_� ^ey� g_kdhevdbo� ]hkm^Zjkl\
j_]bhgZ��l�_��lZdb_��dhlhju_�dZkZxl�[he__�q_f�^\mo�]hkm^Zjkl\��Bo�fh`gZ�mkeh\gh�gZa\Zlv
fgh]hklhjhggbfb��D�wlhc�]jmii_�ke_^m_l�hlg_klb�ij_`^_�\k_]h�fZl_jbZeu�h[jZah\Z\rb_ky
\� j_amevlZl_� ^_yl_evghklb� p_gljZevguo� \eZkl_c� ]hkm^Zjkl\�� dhlhju_� jZa^_ebebkv� gZ
g_kdhevdh� g_aZ\bkbfuo� gZpbhgZevguo� ]hkm^Zjkl\�� Z� lZd`_� fZl_jbZeu� f_`^mgZjh^guo
hj]ZgbaZpbb�� lZdbo� dZd� Dhfbgl_jg� b� <ZjrZ\kdbc� ^h]h\hj�� ���FZl_jbZeu�� khklZ\eyxs__
j_]bhgZevgu_� i_j_qgb� bklhjbq_kdh]h� gZke_^by�� jZajZ[hlZggu_� \� jZfdZo� ijh]jZffu
XG?KDH� ÄIZfylv� fbjZ´�� I_j_qgb� ho\Zlu\Zxl� jZagh\b^gu_� k� lhqdb� aj_gby� h[v_fZ
fZl_jbZeu��Zjob\Z��Zjob\gu_�nhg^u�b�dhee_dpbb��Z�lZd`_�hl^_evgu_�^hdmf_glu���dhlhju_
hljZ`Zxl� bklhjbx� b� dmevlmjm� g_kdhevdbo� ]hkm^Zjkl\� j_]bhgZ�� hlh[jZggu_� kh]eZkgh
mklZgh\e_gguf�XG?KDH�djbl_jbyf�

<k_klhjhg__� bkihevah\Zgb_� ^hdmf_glh\� i_j\hc� ba� \ur_� gZa\Zgguo� ]jmii� fh`gZ
h[_ki_qblv� iml_f� dhibjh\Zgby� gZmqgh�kijZ\hqgh]h� ZiiZjZlZ� d� wlbf�fZl_jbZeZf�� ij_`^_
\k_]h�Zjob\guo�hibk_c�b�^jm]bo�\b^h\�ihkh[bc� �dZlZeh]h\��mdZaZl_e_c���k�p_evx�i_j_^Zqb
dhibc�� Dhibjh\Zgb_� ^he`gh� ho\Zlu\Zlv� \k_�� bf_xsb_ky� \b^u� Zjob\gh�kijZ\hqgh]h
ZiiZjZlZ��g_aZ\bkbfh�hl�bo�\g_rg_c�nhjfu�

<� hlghr_gbb� fZl_jbZeh\� j_]bhgZevgh]h� oZjZdl_jZ� p_e_khh[jZaguf� dZ`_lky� khklZ\�
e_gb_� ]hkm^Zjkl\hf�ojZgbl_e_f� dZlZeh]h\�� kbkl_fZlbabjmxsbo� k\_^_gby� h� ^hdmf_glZo
dZkZxsboky� hl^_evguo� kljZg�� <b^u� dZlZeh]h\� b� f_lh^u� bo� khklZ\e_gby� ^he`gu� klZlv
ij_^f_lhf� dhee_dlb\gh]h� h[km`^_gby�� ijb� q_f� ko_fZ� ihkljh_gby� dZlZeh]h\� b� f_lh^bdZ
hibkZgby�bgnhjfZpbhgguo�k\_^_gbc�^he`gu�mqblu\Zlv�bklhjbq_kdmx�agZqbfhklv�Zjob\�
gh]h�nhg^Z�beb�dhfie_dkZ��_]h�h[v_f��kl_i_gv�gZmqghc�h[jZ[hldb��khklZ\�gZmqgh�kijZ\hq�
gh]h�ZiiZjZlZ�

Ke_^mxsbf�wlZihf�kh\f_klguo�f_jhijbylbc�gZijZ\e_gguo�gZ�h[_ki_q_gb_�^hklmiZ�d
fZl_jbZeZf� i_j\hc� b� \lhjhc� ]jmiiu� ^he`gh� klZlv� kha^Zgb_� j_]bhgZevghc� ijh]jZffu
fbdjhnbevfbjh\Zgby� ^hdmf_glh\�� lZd� p_euo� nhg^h\�� dZd� b� bo� qZklb� ^ey� ihke_^mxs_c
i_j_^Zqb� fbdjhnbevfh\� aZbgl_j_kh\Zgguf� klhjhgZf�� <� gZklhys__� \j_fy� h[f_g� fbdjh�
nbevfZfb�Zjob\guo�^hdmf_glh\�hkms_kl\ey_lky�gZ�wd\b\Ze_glghc� �l�_��h^bg�dZ^j�aZ�h^bg
dZ^j��beb� dhff_jq_kdhc� �l�_��ih�jughqguf�p_gZf��hkgh\Zo��Ke_^m_l� dhgklZlbjh\Zlv�� qlh
wlb� ijbgpbiu� g_� ijbf_gbfu_� \� hlghr_gbb� fZl_jbZeh\� h[s_]h� Zjob\gh]h� gZke_^by�
G_h[oh^bfuf�mkeh\b_f�h[f_gZ�dhibyfb�Zjob\guo�fZl_jbZeh\��hkms_kl\ey_fh]h�\�jZfdZo
ijh]jZffu� y\ey_lky� ihemq_gb_� f_`^mgZjh^ghc� nbgZgkh\hc� ih^^_j`db�� dZd� wlh� bf_eh
f_klh�\�kemqZ_�fbdjhnbevfbjh\Zgby�Zjob\h\�[u\rbo�dhehggbc�
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<� dhgp_� ;;�\�� _kl_kl\_gguf� y\ey_lky� \hijhk�h[�bkihevah\Zgbb� kh\j_f_gguo� kj_^kl\
fZkkh\hc�dhffmgbdZpbb�\�h[eZklb�bkihevah\Zgby�fZl_jbZeh\�h[s_]h�Zjob\gh]h�gZke_^by�

<� dZq_kl\_� h^ghc� ba� hkgh\guo� nhjf� ijbf_g_gby� kh\j_f_gghc� l_ogheh]bb� fh`gZ
jZkkfZljb\Zlv�bkihevah\Zgb_�k_lb� ,QWHUQHW�\�hlghr_gbb�fZl_jbZeh\�lj_lv_c�ba�\ur_�gZa�
\Zgguo� ]jmii��l��_��Zjob\guo�^hdmf_glh\��khklZ\eyxsbo�j_]bhgZevgu_�i_j_qgb�\�jZfdZo
ijh]jZffu� XG?KDH� ÄIZfylv� fbjZ´�� K� wlhc� p_evx� ]hkm^Zjkl\h�ojZgbl_ev� Zjob\guo
^hdmf_glh\� j_]bhgZevgh]h� agZq_gby� ^h`gh� \dexqblv� k\_^_gby� h[� wlbo�fZl_jbZeZo� \� lZd
gZau\Z_fmx�KRPH�SDJH�\�k_lb�,QWHUQHW��\�khhl\_lkl\bb�kh�klZg^ZjlZfb�hibkZgby�^hdmf_glh\�
mklZgh\e_gguf�\�ijh]jZff_�ÄIZfylv�fbjZ´�

Rbjhdh_�jZkijhkljZg_gb_�k_lb�,QWHUQHW�hldju\Z_l�gh\u_�\hafh`ghklb�f_`^mgZjh^gh]h
h[f_gZ� Zjob\ghc� bgnhjfZpb_c�� H^ghc� ba� nhjf� fh`_l� klZlv� bkihevah\Zgb_� \� k_lb� [Za
^Zgguo�� ij_^klZ\eyxsbo� kibkdb� nhg^h\� gZpbhgZevguo� Zjob\guo� nhg^h\� aZbgl_j_kh�
\Zgguo� kljZg�� <� hlghr_gbb� fZl_jbZeh\� h[s_]h� Zjob\gh]h� gZke_^by� ihbkdh\u_� ^Zggu_�
kh^_j`Zxs__ky�\�dhfivxl_jguo�[ZaZo�^he`gu�\dexqZlv�ke_^mxs__�we_f_glu�����ihfbfh
gZau\Zgby� nhg^Z� gZ� yaud_� ]hkm^Zjkl\Z�ojZgbl_ey� ²� gZa\Zgb_� nhg^Z� gZ� yaud_� _]h
nhg^hh[jZah\Zl_ey�� ���ki_pbZevgh_� h[hagZq_gb_� nhg^h\�� y\eyxsboky� h[sbf� Zjob\guf
gZke_^b_f��GZa\Zgby� wlbo�nhg^h\� ke_^m_l� kgZ[^blv� i_j_\h^hf� gZ� yaudb� kljZg�� dhlhjuo
dZkZxlky�^hdmf_glu�nhg^Z�beb�ih�f_gvr_c�f_j_�gZ�Zg]ebckdbc�yaud�

Ke_^mxsbf�rZ]hf� ^he`gh� klZlv� ij_^hklZ\e_gb_� \� we_dljhgghf� \b^_� b� \dexq_gb_� \
,QWHUQHW�Zjob\guo�dZlZeh]h\��ho\Zlu\Zxsbo�fZl_jbZeu��dhlhju_�ij_^klZ\eyxl�bgl_j_k�^ey
kljZg� j_]bhgZ�� F_lh^bdZ� khklZ\e_gby� wlbo� dZlZeh]h\� �[Za� ^Zgguo��� hl[hj� k\_^_gbc�
h[jZ[hldZ�^Zgguo��yaud��\b^u�b�nhjfu�\kihfZ]Zl_evgh]h�ZiiZjZlZ� �ihkdh\uo�kbkl_f�[Za
^Zgguo��� Z� lZd`_� l_ogheh]bq_kdb_� klZg^Zjlu� �nhjfZl� b� \b^�nZceu�� ^he`gu� klZlv� ij_^�
f_lhf� h[km`^_gby� wdki_jlh\� aZbgl_j_kh\Zgguo� kljZg�� <� dZq_kl\_� dhgdj_lgh]h� ij_^eh�
`_gby� fh`gZ� jZkkfZljb\Zlv� ijbf_g_gb_� klZg^ZjlZ� ,6$'� �*��� jZajZ[hlZggh]h�F_`^mgZ�
jh^guf�kh\_lhf�Zjob\h\�

H^ghc� ba� dhgp_ipbc� ijbf_g_gby� dhfivxl_jghc� l_ogheh]bc� y\ey_lky� i_j_\h^� \
we_dljhgguc�nhjfZl�Zjob\guo�^hdmf_glh\��dhlhju_�k�lhqdb�aj_gby�kh^_j`Zgby�b�hkh[_g�
ghklb�kihkh[Z�\hkijhba\_^_gby�ij_^klZ\eyxl�p_gghklv�^ey�kljZg�j_]bhgZ�

<� aZdexq_gb_� ke_^m_l� ih^q_jdgmlv�� qlh� ^ey� j_ZebaZpbb� \k_o� \ur_� mdZaZgguo� ij_^�
eh`_gbc�g_h[oh^bfufb�y\eyxlky�^\Z�mkeh\by��<h�i_j\uo�wlh�\hey�\k_o�kljZg�\g_klb�k\hc
\deZ^� \� kh\f_klgu_� f_jhijbylby�� \h�\lhjuo� ²� g_h[oh^bfhklv� ihemqblv� ih^^_j`dm� kh
klhjhgu� f_`^mgZjh^guo� hj]ZgbaZpbb�� lZdbo� dZd�F_`^mgZjh^guc� kh\_l� Zjob\h\�� Kh\_l
?\jhiu�b�XG?KDH�
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3UREOHPV�RI�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�RI�WKH�FRXQWULHV�RI�&HQWUDO�DQG�6RXWKHUQ
(XURSH�DUH�FORVHO\�FRQQHFWHG�ZLWK�DUFKLYDO�KROGLQJV�RI�WKH�$XVWUR�+XQJDULDQ�PRQDUFK\�
7KH�DXWKRU�GLVFXVVHG�WKHP�IURP�WKH�SRLQW�RI�YLHZ�RI�WKH�DUFKLYHV�RI�KLV�FRXQWU\��VWDUWLQJ
IURP� WKH� \HDU� RI� ������ WKH� \HDU� RI� WKH� IDOO� RI� D� GXDOLVWLF�PRQDUFK\� LQWR� VHYHUDO� VWDWH
RUJDQLVPV��+H�VWUHVVHG� WKDW� ,WDO\�� WKH�FRXQWU\� WKDW�VKRZHG�GHFLVLYHQHVV�DQG�VHYHULW\� LQ
UHJDLQLQJ�FXOWXUDO�JRRGV��RIWHQ�DFTXLUHG�LQ�D�OHJDO�ZD\��WRRN�RQH�SDUW�RI�WKH�WHUULWRU\�RI
$XVWULD�+XQJDU\�

$IWHU�VHYHUDO�KXQGUHG�\HDUV�RI�FRPPRQ�KLVWRU\�ZLWKLQ�WKH�VWUXFWXUH�RI�RQH�VWDWH��WKH
SUREOHP�RI�VXFFHVVLRQ�ZDV�H[WUHPHO\�VLJQLILFDQW�IRU�PDQ\�VWDWHV�²�WKH�VXFFHVVRUV��$IWHU
����� D� SROLWLFDO� DSSURDFK� SUHYDLOHG� LQ� GHWHUPLQLQJ� VROXWLRQV�� WKH� DSSURDFK� WKDW� ZDV
UHYHDOHG� LQ� VWULYLQJ� DW� UHJDLQLQJ� DQG� DFTXLULQJ� RI� SRVVLEO\� WKH� JUHDWHVW� DPRXQWV� RI
DUFKLYH� PDWHULDOV� UHJDUGLQJ� QHZ� VWDWHV�� 7KLV� DSSURDFK� ZDV� FRQWUDGLFWRU\� WR� LGHDV� RI
$XVWULDQ� DUFKLYLVWV�� 7KH\� FODLPHG� WKDW� UHFRUGV� VKRXOG� KDYH� UHPDLQHG� ZKHUH� WKH\� KDG
EHHQ� SUHVHUYHG�� DQG� VWDWHV�²� WKH� VXFFHVVRUV� VKRXOG� KDYH� EHHQ� JLYHQ� WKH� ULJKW� WR� XVH
WKHP��+RZHYHU��LGHDV�RI�D�QDWLRQDOLVWLF�FKDUDFWHU�SUHYDLOHG��FORVHO\�UHODWHG�WR�IHHOLQJV�RI
D� UHYHQJH� IRU� WKH� ODFN� RI� VWDWHKRRG� GXULQJ� PDQ\� FHQWXULHV�� 'LVPDQWOLQJ� WKH� FHQWUDO
DUFKLYHV�RI�WKH�PRQDUFK\�ZDV�EHJXQ��ZLWK�DQ�DFWLYH�SDUWLFLSDWLRQ�RI�,WDO\��2Q�WKH�RWKHU
KDQG�� WKH� $XVWULDQV�� FRQVLGHULQJ� WKHPVHOYHV� VXFFHVVRUV� RI� WKH� FXOWXUDO� KHULWDJH� RI
$XVWULD�+XQJDU\��ZHUH�QRW�ZLOOLQJ�WR�DFFHSW�HFRQRPLF�DQG�SROLWLFDO�FRQVHTXHQFHV�RI�WKH
IDOO�RI�WKLV�VWDWH�

&RQVLVWHQW� ZLWK� DJUHHPHQWV� FRQFOXGHG� GXULQJ� WKH� LQWHU�ZDU� SHULRG�� WUDQVIHUV� RI
DUFKLYH� PDWHULDOV� WR� 3RODQG� DQG� &]HFKRVORYDNLD� ZHUH� FDUULHG� RXW� RQ� D� ODUJH� VFDOH�
5HFRUGV�JDLQHG�E\�3RODQG�ZHUH�WDNHQ�EDFN�WR�9LHQQD�GXULQJ�WKH�:RUOG�:DU�,,��WR�FDPH
EDFN�WR�:DUVDZ�DIWHU�������1HJRWLDWLRQV�ZLWK�<XJRVODYLD�ZHUH�H[WUHPHO\�FRPSOLFDWHG�
DQG�WKH\�ZHUH�FRQWLQXHG�DOVR�DIWHU�WKH�HQG�RI�WKH�:RUOG�:DU�,,��7KH�DUFKLYHV�LQ�6ORYHQLD
DQG�&URDWLD�WRRN�RYHU�VLJQLILFDQW�DPRXQWV�RI�DUFKLYH�PDWHULDOV�IURP�$XVWULD�ERWK�EHIRUH
DV�ZHOO�DV�DIWHU�WKH�ZDU�

$QRWKHU�DSSURDFK�DQG�D�OLQH�RI�FRQGXFW�GRPLQDWHG�LQ�UHODWLRQV�EHWZHHQ�$XVWULD�DQG
+XQJDU\�� ,Q� ����� DQ� DJUHHPHQW� ZDV� FRQFOXGHG� E\� WKH� WHUPV� RI� ZKLFK� RQH� SDUW� RI
����������������������������������������������������������


�7KH� DXWKRU� ZDV� QRW� DEOH� WR� SURYLGH� WKH� WH[W� RI� KLV� SDSHU�� ZKLFK� ZDV� RQH� RI� WKH� EDVLF
SUHVHQWDWLRQV�GXULQJ�WKH�FRQIHUHQFH��RQ�WLPH�DV�LQGLFDWHG�E\�WKH�RUJDQL]HUV��7KHUHIRUH��RQO\�PDLQ
WKHVLV�RI�KLV�SUHVHQWDWLRQV�DUH�SXEOLVKHG�KHUH��HODERUDWHG�RQ�WKH�EDVLV�RI�WKH�WDSH�UHFRUGLQJ�RI�WKH
SURFHHGLQJV�



��

UHFRUGV��WKH�PRVW�QHFHVVDU\�IRU�DGPLQLVWUDWLYH�SXUSRVHV��ZDV�WUDQVIHUUHG�WR�+XQJDU\��$Q
DSSURSULDWH� VROXWLRQ� RI� WKLV� SUREOHP� LQ� UHJDUG� WR� ELODWHUDO� UHODWLRQV� EHWZHHQ� WKHVH� WZR
FRXQWULHV� UHOLHG� RQ� WKH� HVWDEOLVKPHQW� RI� D� SHUPDQHQW�� WKUHH� SHUVRQ� FRPPLVVLRQ� RQ
+XQJDULDQ�DUFKLYHV� WKDW� VWLOO� H[LVWV�ZLWKLQ� WKH� VWUXFWXUHV�RI�FHQWUDO� DUFKLYHV� LQ�$XVWULD�
7KXV��+XQJDU\�ZDV�JLYHQ�WKH�DFFHVV�WR�DOO� WKH�UHFRUGV�RI�LQWHUHVW� WR�WKLV�FRXQWU\�LQ�WKH
$XVWULDQ� KROGLQJV�� 7KLV� LV� DQ� H[DPSOH� RI� D� SRVVLEOH� VROXWLRQ� WR� WKH� SUREOHP� RI� WKH
FRPPRQ�DUFKLYDO�KHULWDJH�

'XULQJ�WKH�:RUOG�:DU�,,�$XVWULD�IRXQG�LWVHOI�LQ�WKH�SRVLWLRQ�RI�DQ�RFFXSLHG�FRXQWU\�
EHLQJ�GHSULYHG�RI�PDQ\�FXOWXUDO�JRRGV��,W�GLG�QRW�KRZHYHU�LQIOXHQFHG�WKH�DSSURDFK�WKDW
WKH� SURYHQDQFH� VKRXOG� FRQVWLWXWH� WKH� EDVLV� IRU� VROYLQJ� SUREOHPV� UHODWHG� WR� WKH
UHYLQGLFDWLRQ�RI�DUFKLYH�PDWHULDOV��DQG�WR�WKH�FRPPRQ�DUFKLYDO�KHULWDJH��,Q�WKLV�UHVSHFW
RQH� VKRXOG� IRUJHW� SROLWLFDO� UHDVRQLQJ��:H� DUH� DOO� JXDUGV� RI� WKH� FXOWXUDO� KHULWDJH� WKDW
EXLOGV�WKH�PHPRU\�RI�WKH�ZRUOG�

J_axf_

Ijh[e_fZlbdZ� h[s_]h� Zjob\gh]h� gZke_^by� kljZg� P_gljZevghc� b� X`ghc� ?\jhiu�
dZkZ_lky� ij_bfms_kl\_ggh�nhg^h\� Zjob\h\�:\kljh�<_g]_jkdhc�fhgZjobc��:\lhj� ^hdeZ^Z
jZkkfZljb\Z_l�wlb�\hijhku�k�lhqdb�aj_gby�Z\kljbckdh]h�Zjob\h\_^_gby��gZqbgZy�k������]�
²�l�_��fhf_glZ�jZkiZ^Z�^\m_^bghc�fhgZjobc�gZ�g_kdhevdh�]hkm^Zjkl\_gguo�hj]Zgbafh\��<
wlhf� dhgl_dkl_� g_h[oh^bfh� ih^q_jdgmlv�� qlh� qZklv� l_jjblhjbc� :\kljh�<_g]jbb� [ueZ
i_j_^ZggZy�BlZebb��dhlhjZy�k�[hevrhc�j_rbfhklvx�b�jb]hjbafhf�hlghkbeZkv�d�\hijhkm�h
j_klblmpbb�dmevlmjguo�p_gghkl_c��bgh]^Z�ihemq_gguo�aZdhgguf�iml_f�

Ihke_� g_kdhevdbo� klhe_lbc� h[s_c� bklhjbc� b� khkms_kl\h\Zgby� \� jZfdZo� h^gh]h
]hkm^Zjkl\Z�� j_r_gb_� \hijhkh\�� dZkZxsboky� gZke_^h\Zgby� ]hkm^Zjkl\� \� h[eZklb� Zjob\h\
ij_^klZ\eyeh� k_j_agu_� ljm^ghklb��Ihke_� �����]�� wlb� ijh[e_fu� jZkkfZljb\Zebkv� ij_bfm�
s_kl\_ggh�k�iheblbq_kdhc�lhqdb�aj_gby��dhlhjZy�aZdexqZeZkv�\�klj_fe_gbb�ihemqblv�beb
aZbfkl\h\Zlv� dZd�[hevr_� Zjob\guo�fZl_jbZeh\�� dZkZxsboky�gh\uo� ]hkm^Zjkl\��Ijhlb\h�
iheh`gu_� iheh`_gby� \u^\b]Zeb� Z\kljbckdb_� Zjob\bklu��Hgb� ijb^_j`b\Zebkv� \a]eZ^Zf�
qlh�Zjob\gu_�fZl_jbZeu�^h`gu�hklZ\Zlky�\�Zjob\Zo��\�dhlhjuo�hgb�ij_`^_�gZoh^bebkv��Z
]hkm^Zjkl\Zf� gZke_^gbdZf� ke_^m_l� ijbagZlv� ijZ\h� gZ� bo� bkihevah\Zgb_�� H^gZdh� gZ
ijZdlbd_�i_j_\_kbeb�gZpbhgZebklbq_kdb_�ihabpbb��k\yayggu_�kh�klj_fe_gb_f�\aylv�j_\Zgr
aZ�fgh]h\_dh\u_�hlkmkl\b_�k\h_]h�]hkm^Zjkl\Z��<�ihke_^kl\bc�p_gljZevgu_�Zjob\Z�fhgZj�
obc�[ueb�jZkij_^_e_ggu_��ijb�q_f�qZklv�^hdmf_glh\�[ueZ�i_j_^ZggZy�BlZebb��K�^jm]hc
klhjhgu�:\kljby�� dhlhjZy� kqblZeZ� k_[y�gZke_^gbp_c� dmevlmjgh]h� ^hklhygby�:\kljh�<_g�
]jbb�g_�ohl_eZ�ijbfbjblvky�k�wdhghfbq_kdbfb�b�iheblbq_kdbfb�ihke_^kl\byfb�__�jZkiZ^Z�

<� f_`^m\h_gguc� i_jbh^� [ueb� ih^ibkZggu_� ^h]h\hjZ�� dhlhju_� dZkZebkv� \ha\jZlZ
Ihevr_�b�Q_ohkeh\Zdbb�agZqbl_evguo�dhfie_dkh\�Zjob\guo�fZl_jbZeh\��:job\u�ihemq_g�
gu_�Ihevr_c�gZ�hkgh\Zgbc�wlbo�^h]h\hjh\��\h�\j_fy�<lhjhc�fbjh\hc�\hcgu�[ueb�\gh\v
\u\_a_ggu_�\�<_gm��Z�aZl_f�\������]��\_jgmebkv�\�<ZjrZ\m��<�[hevrhc�kl_i_gb�keh`gufb
hdZaZebkv�i_j_]h\hju�k�X]hkeZ\b_c��dhlhju_�\_ebkv�dZd�^h�lZd�b�ihke_�<lhjhc�fbjh\hc
\hcgu��<�bo�j_amevlZl_� \�f_`^m\h_gguc� i_jbh^� b� ihke_� aZ\_jr_gby� \hcgu��Keh\_gby� b
Ohj\Zlby�ihemqbeZ�agZqbl_evgh_�dhebq_kl\h�Zjob\guo�fZl_jbZeh\�

Kh\_jr_ggh�^jm]hc�ih^oh^�b�^jm]b_�j_r_gby�e_`Zeb�\�hkgh\_�Z\kljbckdh�\_g]_jkdbo
hlghr_gbc��AZdexq_gguc�\������]��^h]h\hj�ij_^mkfZljb\Ze�i_j_^Zqm�<_g]jbb�wlhc�qZklb
Zjob\h\�� dhlhju_� y\eyebkv� g_h[oh^bfufb� ^ey� hj]ZgbaZpbb� bkijZ\ghc� Z^fbgbkljZpbb�
H^gh\j_f_ggh� k� ^h]h\hjhf� [ueZ� kha^ZggZy� ihklhyggZy� \_g]_jkdZy� Zjob\gZy� dhfbkkby�� \
khklZ\_� ��qe_gh\��dhlhjZy�ih�k_c�^_gv�jZ[hlZ_l�\�p_gljZevguo�Zjob\Zo�:\kljbb��H[jZah�
\Zgb_�dhfbkkbc�h[_ki_qbeh� \_g]_jkdhfm� ]hkm^Zjkl\m�^hklmi� d� \k_f�fZl_jbZeZf� Z\kljbc�
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kdbo� Zjob\h\�� ij_^klZ\eyxsbo� ^ey� g_]h� bgl_j_k��NZdl� wlhl� ke_^m_l� ijbagZlv� \� dZq_kl\_
iheh`bl_evgh]h�ijbf_jZ�j_r_gby�ijh[e_fu�h[s_]h�Zjob\gh]h�gZke_^by�

<h�\j_fy�<lhjhc�fbjh\hc�\hcgu�:\kljby�gZoh^beZkv�ih^�qm`hc�hddmiZpb_c��\�j_amev�
lZl_�dhlhjhc�hgZ�ihl_jyeZ�fgh]b_�dmevlmjgu_�p_gghklb��Wlhl�nZdl�g_�ih\ebye�h^gZdh�gZ
hlghr_gb_�:\kljbb�d�\hijhkZf�gZke_^h\Zgby�]hkm^Zjkl\�\�h[eZklb�Zjob\h\�b�j_klblmpbc
Zjob\guo�fZl_jbZeh\��kh]eZkgh�dhlhjhfm�hkgh\hc�jZaj_r_gby�\k_o�kihjh\��hlghkysboky�d
wlbf�\hijhkZf�^he`_g�y\eylky�ijh\_gb_gp�ijbgpbi��K�wlhc�p_evx�g_h[oh^bfh�hldehgblv
ijbgpbiu� iheblbq_kdh]h�fure_gby� \� j_r_gbc� wlbo� ijh[e_f��<k_�fu� y\ey_fky� [exklb�
l_eyfb�bklhjbq_kdh]h�gZke_^by��khab^Zxs_]h�iZfylv�gZjh^h\�fbjZ�



��

9/$' ,0 , 5 � . 2 /2 â$

&20021�$5&+,9$/�+(5,7$*(�,1�7+(�/,*+7�2)

+,6725,&$/�68&&(66,21�%<�7+(�5(38%/,&�2)�6/29(1,$

,Q�SUHSDULQJ�WKLV�FRQWULEXWLRQ�,�KDYH�IROORZHG�WKH�UHFRPPHQGDWLRQV�RI�WKH�RUJDQL]HUV
RI� WKLV� VHPLQDU� DQG� KDYH� GLYLGHG� LW� LQWR� VL[� VHFWLRQV�� 7KH� ILUVW� VHFWLRQ� GHDOV� ZLWK� WKH
WKHRUHWLFDO�DQG�SUDFWLFDO�DVSHFWV�RI�WKH�WHUP�µFRPPRQ�DUFKLYDO�KHULWDJH¶��WKH�VHFRQG�DQG
WKLUG�VHFWLRQV�SUHVHQW� WKH�KLVWRULFDO� UHDVRQV� IRU� LWV� IRUPDWLRQ��ZLWK�VSHFLDO�HPSKDVLV�RQ
6ORYHQLD��WKH�IRXUWK�GHVFULEHV�WKH�H[LVWLQJ�PHWKRGV�RI�VROYLQJ�SUREOHPV�UHODWHG�WR�MRLQW
DUFKLYDO�KHULWDJH�RI�VLJQLILFDQFH�IRU�6ORYHQH�KLVWRU\�DQG�ORFDWHG�DEURDG��WKH�ILIWK�VHFWLRQ
SURSRVHV�VRPH�VROXWLRQV�WR�VXFK�SUREOHPV�RQ�WKH�EDVLV�RI�6ORYHQH�H[SHULHQFHV�DQG�WKH
UHFRPPHQGDWLRQV� RI� WKH� ,QWHUQDWLRQDO�$UFKLYH�&RXQFLO�� DQG� WKH� VL[WK� VHFWLRQ� SURYLGHV
VRPH�EDVLF�GDWD�RQ�FRPPRQ�DUFKLYDO�KHULWDJH�NHSW�E\�DUFKLYHV�LQ�6ORYHQLD�ZKLFK�LV�RI
VLJQLILFDQFH�IRU�RWKHU�FRXQWULHV�

7KHRUHWLFDO�DQG�3UDFWLFDO�$VSHFWV�RI�WKH�7HUP�µ&RPPRQ�$UFKLYDO�+HULWDJH¶

7KH� LGHD� WKDW� DUFKLYDO� KHULWDJH�� EHFDXVH� RI� PXWXDO� FXOWXUDO� DQG� FLYLOL]DWLRQDO
LQIOXHQFHV� DQG� WHUULWRULDO� FKDQJHV� LQ� WKH� SDVW�� LV� QRW� RQO\� UHOHYDQW� IRU� WKH� FRXQWU\� LQ
ZKLFK�DQ�DUFKLYH�ZDV�FUHDWHG�RU�LV�ORFDWHG�DW�D�SDUWLFXODU�WLPH��EXW�KDV�D�PXFK�EURDGHU
VLJQLILFDQFH�� EHJDQ� WR� GHYHORS� LQ� (XURSH� DW� WKH� WXUQ� RI� WKH� FHQWXU\�� $W� WKDW� WLPH�
DUFKLYLVWV�LQ�VRPH�RI�(XURSH
V�PRVW�SURJUHVVLYH�DUFKLYHV�EHJDQ�WR�FRQWHPSODWH��XQGHU�WKH
LQIOXHQFH� RI� WKH� JHQHUDO� GHYHORSPHQW� RI� VRFLDO� VFLHQFHV�� LQ� SDUWLFXODU� KLVWRULRJUDSK\�
KRZ� WKLV�KHULWDJH�FRXOG�EH�PDGH�PRUH�DFFHVVLEOH�DQG�XVDEOH�RQ�DQ� LQWHUQDWLRQDO� OHYHO�
7KH\� UHDOL]HG� WKDW� WKLV� JRDO� FRXOG� RQO\� EH� DWWDLQHG� WKURXJK� LQWHUVWDWH� RU� LQWHUQDWLRQDO
FRRSHUDWLRQ� RI� DUFKLYLVWV� LQ� WKH� IRUPDWLRQ� DQG� DGRSWLRQ� RI� XQLIRUP� SURIHVVLRQDO
SULQFLSOHV��SURFHGXUHV�DQG�WHFKQLTXHV�IRU�DOO�SKDVHV�RI�DUFKLYDO�ZRUN��ZKLFK�ZRXOG�DOORZ
IRU� WKH� FRPSDWLELOLW\� RI� DUFKLYHV� DQG� FRQVHTXHQWO\� WKH� FUHDWLRQ� RI� µFRPPRQ� DUFKLYDO
KHULWDJH¶��)RU�WKLV�SXUSRVH��WKH�ILUVW�LQWHUQDWLRQDO�DUFKLYH�FRQJUHVV�ZDV�RUJDQL]HG�LQ�����
RQ�WKH�RFFDVLRQ�RI�WKH�LQWHUQDWLRQDO�H[KLELWLRQ�LQ�%UXVVHOV��8QIRUWXQDWHO\��KRZHYHU��WKH
QHZO\�HVWDEOLVKHG�LQWHUQDWLRQDO�DUFKLYDO�FRRSHUDWLRQ�LQ�%UXVVHOV�VRRQ�FDPH�WR�D�VWDQGVWLOO
IRU� VHYHUDO� GHFDGHV� GXH� WR� WKH� RQVHW� RI� :RUOG� :DU�,� DQG� LWV� FRQVHTXHQFHV�� $QRWKHU
UHDVRQ�ZDV�DOVR�WKH�IDFW�WKDW�WKHUH�ZDV�QR�LQWHUQDWLRQDO�SURIHVVLRQDO�RUJDQL]DWLRQ�H[LVWLQJ
DW�WKH�WLPH�ZKLFK�ZRXOG�FRQWLQXH�HQGHDYRXUV�LQ�WKLV�GLUHFWLRQ��6XFK�DQ�RUJDQL]DWLRQ�ZDV
QRW� IRUPHG� XQWLO� DIWHU� :RUOG� :DU�,,� DQG� ZDV� QDPHG� WKH� ,QWHUQDWLRQDO� &RXQFLO� RQ
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$UFKLYHV� �,&$��� 2QH� RI� WKH� PRVW� LPSRUWDQW� LQLWLDWRUV� RI� LWV� HVWDEOLVKPHQW� ZDV� WKH
$PHULFDQ�DUFKLYLVW�6RORQ�-��%XFN��ZKR�DGYRFDWHG�WKH�LGHD�WKDW�ZRUOG�DUFKLYDO�KHULWDJH�LV
DQ�LQGLYLVLEOH�ZKROH�DQG�WKH�ORVV�RI�DQ\�RI�LWV�SDUWV�ZRXOG�EH�D�ORVV�IRU�DOO�RI�KXPDQLW\�

7KURXJK�LWV�HQGHDYRXUV�LQ�QXPHURXV�ILHOGV�RI�WKH�SURIHVVLRQ��,&$�PDQDJHG�WR�HQVXUH
ZRUOG�ZLGH�DFFHSWDQFH�RI�FHUWDLQ�EDVLF�SURIHVVLRQDO�SULQFLSOHV�XVHG� LQ�FRXQWULHV�ZKLFK
ZHUH� OHDGHUV� LQ� WKH� GHYHORSPHQW� RI� DUFKLYH� WKHRU\� DQG� SUDFWLFH� VLQFH� WKH� HQG� RI� WKH
SUHYLRXV� FHQWXU\� �SULQFLSOH� RI� SURYHQDQFH�� VHSDUDWH� NHHSLQJ� RI� PDWHULDOV�� RULJLQDO
DUUDQJHPHQW��XQWRXFKDELOLW\�RI�RIILFH�HYLGHQFHV���DQG�WR�XQLI\��WR�D�FRQVLGHUDEOH�H[WHQW�
WKH�SULQFLSOHV�RI�DSSUDLVDO��GHVFULSWLRQ�DQG�DFFHVV��%XW�VLQFH�DUFKLYHV�DUH�WKH�PLUURU�RI�D
FRQVWDQWO\� FKDQJLQJ� VRFLHW\�� WKH\� DUH� FKDQJLQJ� DORQJ� ZLWK� LW�� )RU� WKLV� UHDVRQ� WKH
SURIHVVLRQDO�SULQFLSOHV�RI�DUFKLYDO�ZRUN�PXVW�EH�FRQWLQXRXVO\�DGMXVWHG�DQG�XSJUDGHG�

7KH� SUREOHP� RI� WKH� OHJDO� RZQHUVKLS� RI� FRPPRQ� DUFKLYDO� KHULWDJH� HPHUJHG� DQG
LQWHQVLILHG�DIWHU�:RUOG�:DU�,��SULPDULO\�DV�WKH�FRQVHTXHQFH�RI�WKH�GLVLQWHJUDWLRQ�RI�WKH
$XVWUR�+XQJDULDQ� 0RQDUFK\� LQWR� VHYHUDO� VWDWHV� ZLWK� WKH� UHFRJQL]HG� VWDWXV� RI� OHJDO
VXFFHVVRUV�� LQFOXGLQJ� WKH� ULJKW� WR� WKH� IRUPHUO\� FRPPRQ� DUFKLYHV�� 7KH� VROYLQJ� RI� WKLV
LVVXH� IDOOV� ZLWKLQ� WKH� GRPDLQ� RI� LQWHUQDWLRQDO� ODZ� RU� ELODWHUDO� DQG� LQWHUQDWLRQDO
DJUHHPHQWV��7RGD\�PRUH�WKDQ�����VXFK�DJUHHPHQWV�H[LVW�RQ�DQ�LQWHUQDWLRQDO�VFDOH��7KHVH
JHQHUDOO\�FDOO�IRU�WKH�GLYLVLRQ�RI�DUFKLYHV�RI�D�IRUPHU�VWDWH�DPRQJ�LWV�VXFFHVVRU�VWDWHV�E\
JLYLQJ�IXOO�FRQVLGHUDWLRQ�WR�WKH�SULQFLSOHV�RI�SURYHQDQFH�DQG�LQWHJULW\�RI�DUFKLYDO�IRQGV�
,Q�SUDFWLFH�WKLV�PHDQV�WKDW� WKH�VXFFHVVRU�VWDWHV�VKRXOG�RQO\�EH�JLYHQ�WKRVH�UHFRUGV� WKDW
ZHUH� FUHDWHG� RQ� WKHLU� RZQ� WHUULWRULHV� DQG� ODWHU� UHPRYHG� IURP� WKHLU� WHUULWRULHV�� $Q
H[FHSWLRQ� DUH� WKH� DUFKLYDO� PDWHULDOV� UHTXLUHG� E\� D� QHZ� VWDWH� WR� H[HUFLVH� WKH� SRZHUV�
REOLJDWLRQV�DQG�FRPSHWHQFHV�DVVLJQHG�WR� LW��ZKLFK�VKRXOG�EH�KDQGHG�RYHU� WR�VXFK�VWDWH
DFFRUGLQJ�WR�WKH�SULQFLSOH�RI�IXQFWLRQDO�SHUWLQHQFH�� WKRXJK�WKLV�PD\�EH�LQ�FRQIOLFW�ZLWK
WKH� SULQFLSOHV� RI� SURYHQDQFH� DQG� LQWHJULW\� RI� DUFKLYDO� IRQGV�� ,Q� FDVHV� ZKHQ� D� IRQG
UHSUHVHQWV�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�RI�WZR�RU�PRUH�FRXQWULHV�DQG�FDQQRW�EH�GLYLGHG
ZLWKRXW�GHVWUR\LQJ�LWV�OHJDO��DGPLQLVWUDWLYH�DQG�KLVWRULFDO�YDOXH��LQWHUQDWLRQDO�ODZ�DGYLVHV
D�SUDFWLFDO�VROXWLRQ�WR�WKH�SUREOHP��L�H���WKDW�WKH�IRQG�UHPDLQV�LQ�LWV�RULJLQDO�SODFH�DQG�LV
FRQVLGHUHG� DQ� LQWHJUDO� SDUW� RI� WKH� QDWXUDO� FXOWXUDO� KHULWDJH� RI� WKH� VWDWH� LQ� ZKLFK� LW� LV
ORFDWHG��6XFK�VWDWH��DV�WKH�RZQHU�DQG�NHHSHU�RI�WKH�IRQG��EHDUV�DOO�UHVSRQVLELOLW\�IRU�LWV
SURWHFWLRQ� DQG� SURIHVVLRQDO� PDQDJHPHQW�� 7KH� RWKHU� VXFFHVVRU� VWDWHV� VKRXOG� EH� JXD�
UDQWHHG�WKH�VDPH�ULJKWV�RI�DFFHVV�DQG�XVH�DV�SHUWDLQLQJ�WR�WKH�VWDWH�NHHSLQJ�VXFK�IRQG��DV
ZHOO�DV�WKH�ULJKW�WR�SDUWLFLSDWH�LQ�GHFLVLRQV�RQ�LWV�PDQDJHPHQW��SDUWLFXODUO\�LQ�FDVHV�ZKHQ
WKH� VWDWH� NHHSLQJ� WKH� IRQG� ZLVKHV� WR� GHVWUR\� D� SDUW� RI� WKH� IRQG� ZKLFK� LV� RI� PLQRU
VLJQLILFDQFH�WR� LW��� LQFOXGLQJ�WKH�ULJKW� WR� WKH�PRVW�IDYRXUDEOH�FRQGLWLRQV�IRU� LGHQWLI\LQJ
DQG�FRS\LQJ�SDUWV�RI�D�IRQG�ZKLFK�DUH�RI�SDUWLFXODU�LPSRUWDQFH�IRU�D�VXFFHVVRU�VWDWH�

&RPPRQ� DUFKLYDO� KHULWDJH� WKHUHIRUH� HQFRPSDVVHV� DOO� WKRVH� DUFKLYDO� IRQGV� DQG
FROOHFWLRQV� ZKLFK� FRQVWLWXWH� RULJLQDO�� LQGLYLVLEOH�� VWUXFWXUDO� ZKROHV� DQG� FRQWDLQ
GRFXPHQWV�RI�PDMRU� LPSRUWDQFH� IRU� WKH�KLVWRU\�RI�DW� OHDVW� WZR�FRXQWULHV��RU�GRFXPHQWV
UHTXLUHG�WR�HQVXUH�WKH�FRQWLQXLW\�RI�RSHUDWLRQ�RI�WKHLU�RIILFHV��6XFK�IRQGV�DQG�FROOHFWLRQV
ZHUH�IRUPHG�WKURXJK�WKH�RSHUDWLRQ�RI�

D��VWDWH�RIILFHV��FHQWUDO��SURYLQFLDO��HWF���H[HUFLVLQJ�SROLWLFDO�DQG�MXGLFLDO�SRZHUV��WKH
WHUULWRULDO�FRPSHWHQFHV�RI�RIILFHV�RI�ERWK�EUDQFKHV�RI�DXWKRULW\�GLG�QRW�XVXDOO\�FRLQFLGH
RQ� WKH� SURYLQFLDO� OHYHO�� RQ� WKH� WHUULWRU\� ZKLFK� ZDV� ODWHU� GLYLGHG� DPRQJ� WZR� RU� PRUH
VWDWHV�
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E��FKXUFK��SDULVK�RU�KLJKHU��RIILFHV�ZKLFK�LQ�WKH�SDVW�ZHUH�FRPSHWHQW�IRU�WKH�WHUULWRU\
RI� VHYHUDO� VWDWHV� �WHUULWRULHV� XQGHU� WKHLU� DXWKRULW\� GLG� QRW� FRUUHVSRQG� WR� WKH� SROLWLFDO
GLYLVLRQV�LQ�WKH�SDVW��

F��HFRQRPLF�� FXOWXUDO�� VFLHQWLILF�� SROLWLFDO� DQG� RWKHU� RUJDQL]DWLRQV� DFWLYH� LQ� VHYHUDO
VWDWHV�RU�FDUU\LQJ�RXW�WKHLU�DFWLYLWLHV�RQ�DQ�LQWHUQDWLRQDO�OHYHO�

G��SHUVRQV�DQG�IDPLOLHV�RSHUDWLQJ�LQ�VHYHUDO�VWDWHV��DV�ZHOO�DV�FLYLO�DQG�HFFOHVLDVWLFDO
ODQGORUGV�ZKR�KHOG�HVWDWHV�DQG�SHUWDLQLQJ�SRZHUV�RQ�WKH�WHUULWRU\�RI�VHYHUDO�VWDWHV�

2XWOLQH�RI�WKH�3UREOHPV�5HODWHG�WR�WKH�+LVWRULFDO�6XFFHVVLRQ

RI�&RPPRQ�$UFKLYDO�+HULWDJH�E\�WKH�1DWLRQV�DQG�6WDWHV

RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�IURP�WKH�$VSHFW�RI�LWV�&UHDWLRQ

%\�IDU� WKH�PRVW� LPSRUWDQW�SDUW�RI� WKH�FRPPRQ�DUFKLYDO�KHULWDJH�RI� WKH�QDWLRQV�DQG
VWDWHV� RI�&HQWUDO� DQG�(DVWHUQ� (XURSH� DUH� WKH� UHFRUGV� UHIHUUHG� WR� XQGHU� LWHP� D���ZKLFK
EHFDPH�µFRPPRQ¶�KHULWDJH�IROORZLQJ�WKH�FKDQJHV�RI�VWDWH�ERUGHUV�LQ�WKLV�DUHD�IURP�WKH
0LGGOH� $JHV� RQZDUG�� :LWKLQ� WKH� FRQWH[W� RI� DUFKLYDO� KHULWDJH�� WKH� PRVW� VLJQLILFDQW
FKDQJHV� RFFXUUHG� IURP� WKH� ��WK� FHQWXU\� RQZDUG� DQG� SDUWLFXODUO\� DIWHU� WKH� PLG� ��WK

FHQWXU\�� IROORZLQJ� WKH� HPHUJHQFH� RI� DEVROXWLVW� VWDWHV� DQG� WKHLU� VWDWH� RIILFHV�� %RUGHU
FKDQJHV� ZHUH� SULPDULO\� WKH� FRQVHTXHQFH� RI� ZDUV�� DV� ZHOO� DV� PDULWDO� OLQNV� EHWZHHQ
(XURSH
V� UXOLQJ� IDPLOLHV� DQG� UHODWHG� LQKHULWDQFH� GHHGV�� 7KH� PRVW� VLJQLILFDQW� FKDQJHV
RFFXUUHG� XSRQ� WKH� GLYLVLRQ� RI� 3RODQG� DQG� WKH� JUDGXDO�ZLWKGUDZDO� RI� 7XUNH\� IURP� WKH
'DQXELDQ�DUHD��DQG�WKH�SHQHWUDWLRQ�RI�WKH�+DEVEXUJ�0RQDUFK\�LQWR�WKLV�DUHD��DQG�IURP
WKH�%DONDQV� �ZLWK� WKH� HVWDEOLVKPHQW� RI� QDWLRQDO� VWDWHV� IROORZLQJ� WKH� %HUOLQ� FRQJUHVV��
ZKLOH�LQ�RXU�FHQWXU\�WKH�SROLWLFDO�PDS�RI�WKLV�SDUW�RI�(XURSH�ZDV�UDGLFDOO\�FKDQJHG�E\�WKH
%DONDQ�ZDUV�DQG�WKH�WZR�:RUOG�:DUV��,Q�WKH�SDUW�GHFDGH��WKUHH�PXOWL�QDWLRQ�VWDWHV�LQ�WKLV
UHJLRQ� GLVLQWHJUDWHG� GXH� WR� WKH� IDOO� RI� WKHLU� &RPPXQLVW� VRFLDO� DQG� SROLWLFDO� UHJLPHV
ZLWKRXW�WKH�PLOLWDU\�LQWHUYHQWLRQ�RI�RWKHU�VWDWHV�

7KH� YHU\� IDFW� WKDW� RQO\� IRXU� VRYHUHLJQ� VWDWHV� �EHVLGHV� WKH� DERYH�PHQWLRQHG�� DOVR
5XVVLD�DQG�7XUNH\��H[LVWHG�LQ�WKH�HQWLUH�WHUULWRU\�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�DURXQG
������KHUH�,�UHIHU�WR�WKH�DUHD�HDVW�RI�WKH�ZHVWHUQ�ERUGHUV�RI�*HUPDQ\�DQG�WKH�+DEVEXUJ
0RQDUFK\�� LQFOXGLQJ� WKH�%DONDQ�SHQLQVXOD��� DQG� WKDW� WKHLU�QXPEHU� URVH� WR����DIWHU� WKH
)LUVW�:RUOG�:DU��GURSSHG�WR����DIWHU�WKH�6HFRQG�:RUOG�:DU��DQG�WKDW�WKHUH�DUH����WRGD\�
VSHDNV�IRU�LWVHOI��)URP�WKH�DVSHFW�RI�FRPPRQ�DUFKLYDO�KHULWDJH��LW�LV�RI�SDUWLFXODU�VLJQLIL�
FDQFH�WKDW�WKH�WHUULWRU\�RI�PDQ\�SUHVHQW�GD\�VWDWHV�ZDV�LQ�WKH�SDVW�GLYLGHG�DPRQJ�VHYHUDO
IRUPHU�VWDWHV��,Q������WKH�FHQWUDO�VWDWH�RIILFHV�LQ�9LHQQD�H[HUFLVHG�IXOO�MXULVGLFWLRQ�RYHU
WKH�WHUULWRULHV�RI�SUHVHQW�GD\�$XVWULD��WKH�&]HFK�5HSXEOLF��6ORYHQLD��SDUWV�RI�3RODQG��WKH
8NUDLQH�DQG�&URDWLD��DQG�OLPLWHG�MXULVGLFWLRQ�RYHU�WKH�WHUULWRULHV�RI�SUHVHQW�GD\�+XQJDU\�
6ORYDNLD�� WKH� UHVW� RI� &URDWLD� DQG� SDUWV� RI� <XJRVODYLD� DQG� 5RPDQLD�� WKH� %HUOLQ� VWDWH
RIILFHV�H[HUFLVHG�DXWKRULW\�RYHU�WKH�WHUULWRU\�RI�SUHVHQW�GD\�*HUPDQ\��SDUW�RI�3RODQG�DQG
HYHQ� SDUW� RI� SUHVHQW�GD\� 5XVVLD�� WKH� 6W�� 3HWHUVEXUJ� VWDWH� RIILFHV� KDG� DXWKRULW\� RYHU
SUHVHQW�GD\� 5XVVLD�� WKH� 8NUDLQH�� %\HORUXVVLD�� WKH� WKUHH� %DOWLF� VWDWHV�� 0ROGDYLD� DQG� D
ODUJH� SDUW� RI� 3RODQG�� WKH� &RQVWDQWLQRSOH� VWDWH� RIILFHV� KDG� DXWKRULW\� RYHU� SUHVHQW�GD\
7XUNH\��%XOJDULD��%RVQLD� DQG�+HU]HJRYLQD��$OEDQLD��PRVW� RI�<XJRVODYLD�� DQG�SDUWV� RI
*UHHFH� DQG� 5RPDQLD�� $� VLPLODU� UHYLHZ� RI� WHUULWRULDO� MXULVGLFWLRQ� LQ� WKH� \HDUV� ����� RU
�����ZRXOG�UHYHDO�D�FRPSOHWHO\�GLIIHUHQW�SROLWLFDO�PDS�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�
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7KH�FRPPRQ�DUFKLYDO�KHULWDJH�RI�DW�OHDVW�WZR�SUHVHQW�GD\�VWDWHV�ZDV�QRW�RQO\�FUHDWHG
E\�WKH�FHQWUDO�RIILFHV�RI�IRUPHU�VWDWHV��EXW��LQ�FDVHV�ZKHQ�IRUPHUO\�XQLILHG�DGPLQLVWUDWLYH
GLYLVLRQV� ZHUH� ODWHU� GLYLGHG� DPRQJ� DW� OHDVW� WZR� VWDWHV�� DOVR� E\� ORZHU�OHYHO� RIILFHV�
,�ZRXOG�OLNH�WR�PHQWLRQ�WKUHH�VXFK�FDVHV��DOO�RI�ZKLFK�LQYROYH�6ORYHQLD�

���7KH�FLW\�RI�*UD]� LQ�SUHVHQW�GD\�$XVWULD�ZDV��VLQFH� WKH�0LGGOH�$JHV�� WKH�DGPLQ±
LVWUDWLYH� FHQWHU� RI� WKH� SURYLQFH� RI� 6W\ULD� LQ� WKH� +DEVEXUJ� 0RQDUFK\�� )ROORZLQJ� WKH
GRZQIDOO� RI� WKH� 0RQDUFK\� LQ� ������ ���� RI� WKH� SURYLQFH
V� WHUULWRU\� UHPDLQHG� LQ� WKH
5HSXEOLF�RI�$XVWULD�DQG�����ZDV�DQQH[HG�WR�<XJRVODYLD��DQG�WRGD\�IRUPV�D�FRQVWLWXHQW
SDUW�RI�6ORYHQLD�

���'XULQJ�WKH�5HVWRUDWLRQ�SHULRG�IROORZLQJ�1DSROHRQ
V�ZDUV�� WKH�KLVWRULFDO�SURYLQFH
RI� &DULQWKLD� ZDV� DGPLQLVWUDWLYHO\� GLYLGHG� IRU� VHYHUDO� GHFDGHV�� SDUW� RI� WKH� SURYLQFH
EHORQJHG�WR�WKH�,QQHU�$XVWULD�*XEHUQL\D��ZKRVH�RIILFHV�ZHUH�VLWXDWHG�LQ�*UD]��SUHVHQW�
GD\�$XVWULD���DQG�WKH�RWKHU�SDUW�WR�WKH�,OO\ULDQ�*XEHUQL\D��ZKRVH�RIILFHV�ZHUH�VLWXDWHG�LQ
/MXEOMDQD��SUHVHQW�GD\�6ORYHQLD��

���(YHQ� WKH� DUFKLYHV� RI� ORZHU�OHYHO� RIILFHV� PD\� EH� WKH� FRPPRQ� KHULWDJH� RI� WZR
VWDWHV�� H�J�� WKH� WHUULWRU\� RI� WKH� IRUPHU� SROLWLFDO� GLVWULFW� �%H]LUNV�+DXSWPDQQVFKDIW�� RI
5DGJRQD��5DGNHUVEXUJ��LV�WRGD\�GLYLGHG�EHWZHHQ�$XVWULD�DQG�6ORYHQLD�

,I� WKH� FRPPRQ� DUFKLYDO� KHULWDJH� FUHDWHG� WKURXJK� WKH� RSHUDWLRQV� RI� MXGLFLDO� DQG
HFFOHVLDVWLF�DXWKRULWLHV�DQG�RWKHU�FUHDWRUV�LV�DGGHG��H[DPSOHV�DUH�JLYHQ�LQ�WKH�UHYLHZ�RI
SUREOHPV�UHODWLQJ�WR�KLVWRULFDO�VXFFHVVLRQ�E\�WKH�5HSXEOLF�RI�6ORYHQLD���ZH�KDYH�EHIRUH
XV�WKH�FRPSOHWH�UDQJH�RI�SUREOHPV�LQYROYHG�

2XWOLQH�RI�3UREOHPV�5HODWHG�WR�+LVWRULFDO�6XFFHVVLRQ

E\�WKH�5HSXEOLF�RI�6ORYHQLD�IURP�WKH�$VSHFW�RI�$UFKLYHV

7KH� 6ORYHQHV� GLG� QRW� KDYH� WKHLU� RZQ� VRYHUHLJQ�� QDWLRQDO� VWDWH� XQWLO� ������ 7KH
SUHVHQW�GD\� WHUULWRU\� RI�6ORYHQLD�ZDV� DOZD\V�PHUHO\� D� FRQVWLWXHQW� SDUW� RI� RWKHU� VWDWHV�
HYHQ� VHYHUDO� VWDWHV� VLPXOWDQHRXVO\�� ZKRVH� SROLWLFDO� FHQWUHV� ZHUH� VLWXDWHG� RXWVLGH
6ORYHQLD��+HQFH�� LQ� LQYHVWLJDWLQJ� WKHLU�KLVWRU\�� WKH�6ORYHQHV�DUH� VWURQJO\�GHSHQGHQW�RQ
µFRPPRQ�DUFKLYDO�KHULWDJH¶�

8QWLO� WKH�HQG�RI� WKH���WK� FHQWXU\��PRVW�RI� WKH� WHUULWRU\�RI�6ORYHQLD�EHORQJHG� WR� WKH
+DEVEXUJ�0RQDUFK\�ZLWK�LWV�FHQWUDO�RIILFHV�LQ�9LHQQD��LQ�WKH�LQLWLDO�SHULRG�DOVR�SDUWO\�LQ
,QQVEUXFN� DQG� *UD]��� ZKLOH� D� VPDOO� SDUW� EHORQJHG� WR� WKH� 9HQHWLDQ� 5HSXEOLF� ZLWK� LWV
FHQWUH� LQ�9HQLFH�� ,Q�1DSROHRQ
V�SHULRG��D�JRRG�KDOI�RI� WKH� WHUULWRU\�EHFDPH�SDUW�RI� WKH
,OO\ULDQ� SURYLQFHV� �ZKRVH� FDSLWDO� FLW\�ZDV�/MXEOMDQD���ZKLFK�ZHUH� VXERUGLQDWHG� WR� WKH
)UHQFK�PLQLVWU\�LQ�3DULV��ZKLOH�WKH�RWKHU�KDOI�UHPDLQHG�XQGHU�WKH�+DEVEXUJ�0RQDUFK\�
)ROORZLQJ� 1DSROHRQ
V� GHIHDW�� WKH� +DEVEXUJV� EHFDPH� WKH� VXSUHPH� UXOHUV� RI� WKH� HQWLUH
WHUULWRU\�RI�6ORYHQLD��DV�WKH\�KDG�DOUHDG\�DFTXLUHG�WKH�H[WUHPH�HDVWHUQ�SDUW�RI�6ORYHQLD�
ZKLFK�IRUPHG�SDUW�RI�+XQJDU\��DV�HDUO\�DV�LQ�WKH���WK�FHQWXU\��ZKHQ�WKH\�EHFDPH�+XQJD�
ULDQ�NLQJV��$IWHU�WKH�GRZQIDOO�RI�WKH�+DEVEXUJ�0RQDUFK\�LQ�����������RI�WKH�WHUULWRU\�RI
6ORYHQLD�ZDV�DQQH[HG�WR�WKH�QHZO\�IRUPHG�6WDWH�RI�6ORYHQHV��&URDWV�DQG�6HUEV�ZLWK�LWV
FHQWUDO�JRYHUQPHQW�LQ�=DJUHE��ZKLFK�WKHQ�PHUJHG�ZLWK�WKH�.LQJGRP�RI�6HUELD�WR�IRUP
<XJRVODYLD�� DQG�����RI�6ORYHQLD�ZDV� DQQH[HG� WR� ,WDO\�� ,Q� ����� WKH�ZKROH� RI�6ORYHQLD
ZDV� RFFXSLHG� DQG� DGPLQLVWUDWLYHO\� DQG� SROLWLFDOO\� GLYLGHG� DPRQJ�*HUPDQ\�� ,WDO\� DQG
+XQJDU\�� $IWHU� WKH� 6HFRQG� :RUOG� :DU�� 6ORYHQLD� EHFDPH� D� IHGHUDO� XQLW� RI� WKH� QHZ
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<XJRVODYLD��7KH�ZHVWHUQ�SDUW�RI�LWV�WHUULWRU\��ZKLFK�IHOO�XQGHU�,WDOLDQ�UXOH�DIWHU�WKH�)LUVW
:RUOG�:DU�� ZDV� RQO\� DQQH[HG� WR� 6ORYHQLD� IROORZLQJ� WKH� ����� 3HDFH� 7UHDW\� DQG� WKH
GLYLVLRQ�RI�WKH�)UHH�7HUULWRU\�RI�7ULHVWH�LQ������

7KH� DUFKLYDO� KHULWDJH� RI� 6ORYHQLD�� ZKLFK� ZDV� FUHDWHG� E\� SURYLQFLDO� DGPLQLVWUDWLYH
RIILFHV�� LV�HYHQ�PRUH�GLVSHUVHG��$IWHU�QXPHURXV�FKDQJHV� LQ�SURYLQFLDO�ERUGHUV�DQG� WKH
SRZHUV� RI� WKHLU� RIILFHV�� 6ORYHQLDQ� WHUULWRU\� ZDV� GLYLGHG�� LQ� WKH� ILQDO� SHULRG� RI� WKH
+DEVEXUJ�0RQDUFK\�� LQWR� IRXU� SURYLQFHV� �&DUQLROD�� 6W\ULD��&DULQWKLD� DQG� WKH�$XVWULDQ
,OO\ULDQ�/LWWRUDO�UHJLRQ��DQG�WZR�FRXQWLHV��9DV�DQG�=DOD���7RGD\��RQO\�WKH�DUFKLYHV�RI�WKH
RIILFHV�RI�WKH�3URYLQFH�RI�&DUQLROD�DUH�ORFDWHG�LQ�6ORYHQLD��,Q�WKH�VSKHUH�RI�MXGLFDWXUH�
&DUQLROD�DQG�&DULQWKLD�GLG�QRW�KDYH�RIILFHV�RQ�WKH�SURYLQFLDO�OHYHO�LQ�WKH�VDLG�SHULRG��EXW
ZHUH�XQGHU� WKH� MXULVGLFWLRQ�RI� WKH�+LJKHU�3URYLQFLDO�&RXUW� LQ�*UD]��$V� UHJDUGV�FKXUFK
DGPLQLVWUDWLRQ�� 6ORYHQLDQ� WHUULWRU\� ZDV� GLYLGHG� DPRQJ� WKH� GLRFHVHV� RI� /MXEOMDQD�� 6W�
$QGUl��.RSHU��7ULHVWH��*RUL]LD��.ODJHQIXUW��6HFNDX�DQG�6]RPEDWKHO\��RQO\�WKH�ILUVW�WKUHH
KDG�WKHLU�VHDWV�LQ�6ORYHQLD��

2Q�WKH�EDVLV�RI�WKLV�UHYLHZ��ZH�PD\�FRQFOXGH�WKDW�WKH�PRVW�LPSRUWDQW�VRXUFHV�IRU�WKH
KLVWRU\�RI�6ORYHQLD�PD\�SULPDULO\�EH�IRXQG�LQ�WKH�IROORZLQJ�DUFKLYHV�ORFDWHG�RXWVLGH�WKH
5HSXEOLF� RI� 6ORYHQLD�� WKH� $XVWULDQ� 6WDWH� $UFKLYHV� �gVWHUUHLFKLVFKHV� 6WDDWVDUFKLY�� LQ
9LHQQD�� WKH� 6W\ULDQ� 3URYLQFLDO� $UFKLYHV� �6WHLHUPlUNLVFKHV� /DQGHVDUFKLY�� LQ�*UD]�� WKH
&DULQWKLDQ�3URYLQFLDO�$UFKLYHV��.lUQWQHU�/DQGHVDUFKLY��LQ�.ODJHQIXUW��WKH�&HQWUDO�6WDWH
$UFKLYHV� �$UFKLYLR� FHQWUDOH� GHOOR� 6WDWR�� LQ� 5RPH�� WKH� 6WDWH� $UFKLYHV� LQ� 9HQLFH
�$UFKLYLR� GL� 6WDWR� GL� 9HQH]LD��� 7ULHVWH� �$UFKLYLR� GL� 6WDWR� GL� 7ULHVWH�� DQG� *RUL]LD
�$UFKLYLR� GL� 6WDWR� GL� *RUL]LD��� WKH� +XQJDULDQ� 1DWLRQDO� $UFKLYHV� �0DJ\DU� 2UV]iJRV
/HYpOWiU�� LQ� %XGDSHVW�� WKH� $UFKLYHV� RI� 9DV� &RXQW\� �9DV� 0HJ\HL� /HYpOWiU�� LQ
6]RPEDWKHO\��WKH�$UFKLYHV�RI�=DOD�&RXQW\��=DOD�0HJ\HL�/HYpOWiU��LQ�=DODHJHUV]HJ��WKH
1DWLRQDO�$UFKLYHV��$UFKLYHV�1DWLRQDOHV�� LQ�3DULV�� WKH�)HGHUDO�$UFKLYHV��%XQGHVDUFKLY�
LQ�.REOHQ]�� WKH�&URDWLDQ�6WDWH�$UFKLYHV� LQ�=DJUHE�� DQG� DOO� WKH� DUFKLYHV� RI� WKH� IRUPHU
<XJRVODY� IHGHUDWLRQ� LQ� %HOJUDGH� �$UFKLYHV� RI� <XJRVODYLD�� $UFKLYHV� RI� WKH� )HGHUDO
6HFUHWDULDW�IRU�([WHUQDO�$IIDLUV��$UFKLYHV�RI�WKH�)HGHUDO�6HFUHWDULDW�IRU�,QWHUQDO�$IIDLUV�
DQG�WKH�$UFKLYHV�RI�WKH�0LOLWDU\�DQG�+LVWRULFDO�,QVWLWXWH���'RFXPHQWV�RI�LPSRUWDQFH�IRU
FKXUFK� KLVWRU\� DUH� NHSW�� LQ� DGGLWLRQ� WR� WKH� 6HFUHW� $UFKLYHV� RI� WKH� 9DWLFDQ� �$UFKLYLR
6HJUHWR� 9DWLFDQR��� LQ� SDUWLFXODU� LQ� GLRFHVDQ� DUFKLYHV� LQ� *UD]� �'L|]HVDQDUFKLY� *UD]��
.ODJHQIXUW��$UFKLY�GHU�'L|]HVH�*XUN���7ULHVWH��*RUL]LD�DQG�6]RPEDWKHO\��6]RPEDWKHO\L
3�VS|NL�/HYpOWiU���2I� VLJQLILFDQFH� IRU� ROGHU�SHULRGV� DUH�� WKH� DUFKLYHV�RI� WKH�$TXLOHLDQ
3DWULDUFKDWH�LQ�WKH�GLRFHVDQ�DUFKLYHV�LQ�8GLQH��WKH�DUFKLYHV�RI�WKH�6DO]EXUJ�$UFKGLRFHVH
�.RQVLVWRULDODUFKLY�6DO]EXUJ���DQG� WKH�DUFKLYHV�RI� WKH�)UHLVLQJ� �$UFKLY�GHV�(U]ELVWXPV
0�QFKHQ�XQG�)UHLVLQJ� LQ�0XQLFK� DQG�6WDDWVDUFKLY�0�QFKHQ�� DQG� WKH�%UL[HQ�%LVKRSV
�GLRFHVDQ� DUFKLYHV� LQ� %UL[HQ��� ERWK� RI� ZKLFK� RZQHG� FRQVLGHUDEOH� HVWDWHV� LQ� 6ORYHQLD�
7KH�DUFKLYHV�RI�PDQ\�QREOH�IDPLOLHV�ZKLFK�KHOG�SURSHUW\�LQ�6ORYHQLD�DUH�WRGD\�DOVR�NHSW
DEURDG��H�J��WKH�DUFKLYHV�RI�WKH�$XHUVSHUJV�LQ�9LHQQD��WKH�+HUEHUVWHLQV�LQ�*UD]��

3UDFWLFDO�6ROYLQJ�RI�3UREOHPV�5HODWHG�WR�&RPPRQ�$UFKLYDO�+HULWDJH

RI�,PSRUWDQFH�IRU�6ORYHQLD

7KH� SUREOHP� RI� WKH� JUHDW� GLVSHUVLRQ� RI� UHFRUGV� UHSUHVHQWLQJ� WKH� PRVW� LPSRUWDQW
VRXUFH�IRU�WKH�KLVWRU\�RI�6ORYHQLD�DQG�WKH�6ORYHQHV�EHJDQ�WR�EH�V\VWHPDWLFDOO\�DGGUHVVHG
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E\�KLVWRULDQV� LQ� WKH� ODVW�GHFDGHV�RI� WKH���WK� FHQWXU\�ZKHQ��XQGHU� WKH� LQIOXHQFH�RI�3DQ�
6ODYLVP�� WKH\� EHJDQ� WR� SUHSDUH� WKH� IRXQGDWLRQV� IRU�ZULWLQJ� WKH� KLVWRU\� RI� WKH� 6ORYHQH
QDWLRQ�DV�D�ZKROH��XQWLO�WKHQ�WKH\�GHDOW�RQO\�ZLWK�WKH�KLVWRU\�RI�LQGLYLGXDO�SURYLQFHV��WKH
RQO\� H[FHSWLRQ� EHLQJ� $�7��/LQKDUW� DW� WKH� HQG� RI� WKH� ��WK� FHQWXU\��� 7KH\� EHJDQ� WR
V\VWHPDWLFDOO\�LGHQWLI\�DQG�FROOHFW�VRXUFHV�IRU�VWXG\LQJ�ROGHU�SHULRGV�RI�6ORYHQLD
V�SDVW
�DQG� DOVR�SXEOLVK� WKH� DFTXLUHG� LQIRUPDWLRQ�� LQ�SURYLQFLDO��PXQLFLSDO�� FKXUFK� DQG�RWKHU
DUFKLYHV�� WKH�PDMRULW\�RI�ZKLFK�ZHUH�NHSW�ZLWKLQ� WKH�+DEVEXUJ�0RQDUFK\� DW� WKH� WLPH�
)ROORZLQJ�WKH�FRQVWLWXWLRQ�RI�<XJRVODYLD��DOPRVW�DOO�UHFRUGV�RI�VLJQLILFDQFH�IRU�6ORYHQH
KLVWRU\� UHPDLQHG�RXWVLGH�6ORYHQH�ERUGHUV��PDLQO\� LQ�$XVWULD�� DQG� WKXV�ZHUH�QRW� HDVLO\
DFFHVVLEOH�� 7KH� IDWH� RI� DUFKLYHV� RI� WKH� GLVLQWHJUDWHG� PRQDUFK\� ZDV� GHFLGHG� LQ� SHDFH
WUHDWLHV�DQG�DJUHHPHQWV�EHWZHHQ�VXFFHVVRU�VWDWHV��0RVW� LPSRUWDQW� IRU�6ORYHQLD�ZDV� WKH
$UFKLYHV�$JUHHPHQW�FRQFOXGHG�EHWZHHQ�<XJRVODYLD�DQG�$XVWULD�LQ�������7KH�DJUHHPHQW
IROORZHG� WKH� SULQFLSOH� RI� SURYHQDQFH� DQG� DOVR� REVHUYHG� WKH� SULQFLSOH� RI� IXQFWLRQDO
SHUWLQHQFH��ZKLFK�PHDQV�WKDW�$XVWULD�ERXQG�LWVHOI� WR�KDQG�RYHU� WR�<XJRVODYLD�QRW�RQO\
WKH�DUFKLYHV�ZKLFK�ZHUH�FUHDWHG�RQ�WKH�WHUULWRU\�RI�<XJRVODYLD�DQG�ODWHU�EURXJKW�WR�WKH
WHUULWRU\�RI�$XVWULD��EXW�DOVR�WKRVH�SDUWV�RI� WKH�DUFKLYHV�RI�FHQWUDO��SURYLQFLDO�DQG�RWKHU
RIILFHV�FUHDWHG�RQ�$XVWULDQ�WHUULWRU\�LQ�WKH�ODVW����\HDUV�RI�WKH�+DEVEXUJ�0RQDUFK\�DQG
ZKLFK� ZHUH� VLJQLILFDQW� IRU� WKH� DGPLQLVWUDWLRQ� RI� WKH� VXFFHVVRU� VWDWH� ²� <XJRVODYLD�
<XJRVODYLD� FRQFOXGHG� VLPLODU� DJUHHPHQWV� ZLWK� +XQJDU\� DQG� ,WDO\� DIWHU� WKH� 6HFRQG
:RUOG�:DU��$IWHU�QXPHURXV�FRPSOLFDWLRQV��WKH�DJUHHPHQW�ZLWK�$XVWULD�ZDV�VXFFHVVIXOO\
LPSOHPHQWHG� DIWHU�PRUH� WKDQ� ��� \HDUV��ZKLOH� WKH� LVVXH� RI� WKH� UHWXUQ� RI� DUFKLYHV� IURP
,WDO\�KDV�QRW�EH�VROYHG�WR�WKLV�GD\��,Q�WKH�FDVH�RI�<XJRVODYLD��WKH�ULJKWV�RI�VXFFHVVLRQ�WR
WKH�DUFKLYHV�RI�IHGHUDO�LQVWLWXWLRQV�RI�WKH�IRUPHU�<XJRVODYLD�KDYH�QRW�HYHQ�EHJXQ�WR�EH
GLVFXVVHG�GXH�WR�WKH�GLIIHUHQW�DSSURDFKHV�RI�WKH�VXFFHVVRU�VWDWHV�WR�WKLV�SUREOHP�

)RU�WKH�UHDVRQV�GLVFXVVHG�LQ�WKH�ILUVW�VHFWLRQ��WKH�JUHDW�PDMRULW\�RI�UHFRUGV�RI�D�VWDWH
V
FHQWUDO�LQVWLWXWLRQV�FDQQRW�EH�GLYLGHG�DPRQJ�LWV�VXFFHVVRUV��DV�VXFK�LQVWLWXWLRQV�SULPDULO\
FUHDWHG� GRFXPHQWV� RI� VLJQLILFDQFH� IRU� WKH� VWDWH� DV� D� ZKROH�� DQG� DUH� WKHUHIRUH� HTXDOO\
VLJQLILFDQW� IRU� DOO� LWV� VXFFHVVRUV�� (YHQ� UHSURGXFWLRQ� GRHV� QRW� VHHP� D� IHDVLEOH� VROXWLRQ
DOORZLQJ�HDFK�VXFFHVVRU�WR�UHFHLYH�DW�OHDVW�WKRVH�FRSLHV�RI�UHFRUGV�WKDW�DUH�LPSRUWDQW�IRU
LWV� KLVWRU\�� ,Q� SUDFWLFH�� WKLV� ZRXOG� LQYROYH� WKH� UHSURGXFWLRQ� RI� HQWLUH� DUFKLYHV� RI� WKH
FHQWUDO�LQVWLWXWLRQV�RI�D�SUHGHFHVVRU�VWDWH�IRU�HDFK�VXFFHVVRU�VWDWH��ZKLFK�ZRXOG�LQGHHG�EH
WLPH�FRQVXPLQJ�DQG�FRVWO\�

&RQVHTXHQWO\�� D� JUHDW� PDQ\� DUFKLYDO� PDWHULDOV� RI� JUHDW� LPSRUWDQFH� IRU� 6ORYHQH
KLVWRU\�ZLOO� IRUHYHU� UHPDLQ� DEURDG�� 7R� GDWH� WKHVH� UHFRUGV� KDYH� EHHQ� VWXGLHG� E\�PDQ\
6ORYHQLDQ� KLVWRULDQV�� EXW� XQIRUWXQDWHO\� LQ�PRVW� FDVHV� RQO\�ZLWKLQ� WKH� FRQWH[W� RI� WKHLU
RZQ� VSHFLDOL]HG� ILHOGV�� ,Q� UHDOLW\� LW� ZDV� WKH� DUFKLYLVWV� ZKR� EHJDQ� WR� V\VWHPDWLFDOO\
LQYHVWLJDWH�WKH�PRVW�LPSRUWDQW�IRUHLJQ�DUFKLYHV�DQG�LGHQWLI\�PDWHULDOV�RI�VLJQLILFDQFH�IRU
WKH� KLVWRU\� RI� 6ORYHQLD� DQG� WKH� 6ORYHQHV�� 7KH\� PDQDJHG� WR� LQFOXGH� WKLV� WDVN� LQ� WKH
5HFRUGV�DQG�$UFKLYHV�$FW� DGRSWHG� LQ�������8QWLO� ������ZKHQ� WKH� ILUVW� V\PSRVLXP�RQ
WKLV�WRSLF�ZDV�RUJDQL]HG��D�JUHDW�GHDO�RI�LQIRUPDWLRQ�RQ�WKHVH�PDWHULDOV�ZDV�FROOHFWHG�RQ
WKH� EDVLV� RI� LQIRUPDWLRQ� SURYLGHG� E\� KLVWRULDQV� ZKR� KDG� DFFHVV� WR� IRUHLJQ� DUFKLYHV
ZLWKLQ� WKH� VFRSH� RI� WKHLU� SURMHFWV� DW� XQLYHUVLWLHV�� LQVWLWXWHV�� PXVHXPV� DQG� DUFKLYHV�
+RZHYHU�� EHFDXVH� RI� WKH� GLIIHUHQW� DSSURDFKHV� XVHG�� WKH� LQIRUPDWLRQ� RI� LQGLYLGXDO
KLVWRULDQV� KDV� QRW� SURYHQ� WR� EH� XVHIXO� WR� RWKHUV�� QRU� FRPSDUDEOH�� 2QH� RI� WKH� PDMRU
DFKLHYHPHQWV� RI� WKLV� V\PSRVLXP� ZDV� WKH� DGRSWLRQ� RI� XQLIRUP� JXLGHOLQHV� IRU� WKH
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V\VWHPDWLF� DQG� FRPSOH[� LGHQWLILFDWLRQ� RI� DUFKLYDO� PDWHULDOV�� ZKLFK� ODWHU� RQO\� VOLJKWO\
PRGLILHG�

���,Q� LGHQWLI\LQJ� DUFKLYDO� PDWHULDOV�� SULRULW\� VKRXOG� EH� JLYHQ� WR� WKH� DUFKLYHV� LQ
$XVWULD��,WDO\��+XQJDU\�DQG�WKH�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD�

���,GHQWLILFDWLRQ�VKRXOG�EH�SHUIRUPHG�E\�WKH�$UFKLYHV�RI��WKH�5HSXEOLF�RI��6ORYHQLD
DQG� UHJLRQDO� KLVWRULFDO� DUFKLYHV�� 7KH�$UFKLYHV� RI� WKH�5HSXEOLF� RI� 6ORYHQLD� VKDOO� NHHS
FROOHFWLYH�UHFRUGV�IRU�DOO�DUFKLYHV�

���,GHQWLILFDWLRQ� VKRXOG� EHJLQ� ZLWK� D� UHYLHZ� RI� GHVFULSWLRQV� RI� DUFKLYDO� PDWHULDOV
SUHSDUHG� E\� WKHLU�PDQDJHUV�� ILUVW� RQ� WKH� OHYHO� RI� IRQGV� �D� UHYLHZ� RI� VXFK� GHVFULSWLRQV
VKRXOG��ZKHQHYHU�SRVVLEOH��DOUHDG\�EH�PDGH�DW�KRPH���DQG�WKHQ�FRQWLQXH�KLHUDUFKLFDOO\
GRZQZDUG�WR�WKH�OHYHO�RI�VXEMHFWV��7KH�LQVSHFWLRQ�RI�DUFKLYDO�PDWHULDOV�LV�WKH�ODVW�VWHS�WR
EH�PDGH��RQO\�LI�FRQVLGHUHG�DEVROXWHO\�QHFHVVDU\�

���7KH�EDVLV�IRU�LGHQWLILFDWLRQ�LV�WKH�IRQG��ZKLFK�PHDQV�WKDW�WKH�PDWHULDOV�LQ�WKH�HQWLUH
IRQG� VKRXOG� EH� LGHQWLILHG�� ,I� QHFHVVDU\�� WKH� LGHQWLILHG� PDWHULDOV� VKRXOG� EH� GHVFULEHG
DFFRUGLQJ�WR�VXEIRQGV��VHULHV�RU�LQGLYLGXDO�LWHPV�

���7KH�LGHQWLILFDWLRQ�SURFHGXUH�VKRXOG�EH�GRFXPHQWHG�E\�VSHFLI\LQJ�WKH�QDPH�RI�WKH
KROGHU�RI�D�IRQG��WKH�WLWOH�RI�WKH�IRQG��WKH�GDWH�RI�LWV�FUHDWLRQ�DQG�VL]H�RI�PDWHULDOV��GDWD
RQ�DOO�GHVFULSWLRQV�DQG�RWKHU�DLGV�IRU�XVH�RI�WKH�PDWHULDOV��WKH�V\VWHP�RI�DUUDQJHPHQW�RI�D
IRQG�DQG�WKH�FRQGLWLRQV�IRU�LWV�XVH��WKH�VLJQDWXUHV�RI�LGHQWLILHG�SDUWV�RI�D�IRQG�ZLWK�VKRUW
VXPPDULHV�RI�WKHLU�FRQWHQWV��DQG�D�GHVLJQDWLRQ�RI�WKH�LGHQWLILHG�SDUWV�WKH�IRQG�SURSRVHG
IRU�FRS\LQJ��WKH�QDPH�RI�WKH�LGHQWLI\LQJ�SDUW\�DQG�WKH�GDWH�RI�LGHQWLILFDWLRQ�

7KH�ORQJ�WHUP�LGHQWLILFDWLRQ�SURJUDPPH�VWLOO�EHLQJ�LPSOHPHQWHG�WRGD\�ZDV�DGRSWHG
LQ� WKH�HDUO\� HLJKWLHV�RQ� WKH�EDVLV�RI� WKH�/DZ�RQ�1DWXUDO� DQG�&XOWXUDO�+HULWDJH� �������
0RUH�RU� OHVV� FRQWLQXRXV� LGHQWLILFDWLRQ�SURFHVVHV� WDNH� SODFH� LQ� FHUWDLQ�$XVWULDQ�� ,WDOLDQ
DQG�+XQJDULDQ�DUFKLYHV�� LQ� WKH�9DWLFDQ�� DQG� LQ� UHFHQW�\HDUV� DOVR� LQ�/RQGRQ��3DULV� DQG
3UDJXH��7KH�UHVXOWV�RI�SUHYLRXV� LGHQWLILFDWLRQ�RI�DUFKLYDO�PDWHULDOV� LQ� WKH�&HQWUDO�6WDWH
$UFKLYHV�LQ�5RPH��WKH�&65�&HQWUDO�6WDWH�$UFKLYHV�LQ�3UDJXH�DQG�WKH�6W\ULDQ�3URYLQFLDO
$UFKLYHV�LQ�*UD]�ZHUH�SXEOLVKHG�LQ�VSHFLDO�SXEOLFDWLRQV�

7KH�LGHQWLILFDWLRQ�RI�PDWHULDOV�SHUIRUPHG�E\�6ORYHQH�DUFKLYHV�LQ�IRUHLJQ�DUFKLYHV�LV
QRW� LQWHQGHG� WR� DYHUW� KLVWRULDQV� DQG�RWKHU� LQYHVWLJDWRUV� IURP� WKH� GLUHFW� XVH� RI� DUFKLYDO
PDWHULDOV��2Q�WKH�FRQWUDU\��WKH�DFTXLUHG�LQIRUPDWLRQ�LV�HTXDOO\�XVHIXO�DQG�DFFHVVLEOH�IRU
DOO��DQG�WKXV�VXSSRUWV�WKHLU�ZRUN�

3URSRVHG�6ROXWLRQV�WR�WKH�3UREOHPV�RI�&RPPRQ�$UFKLYDO�+HULWDJH

RQ�WKH�%DVLV�RI�6ORYHQLDQ�([SHULHQFH�DQG�WKH�*XLGHOLQHV

RI�WKH�,QWHUQDWLRQDO�$UFKLYH�&RXQFLO

)RU� WKH� UHDVRQV� LQGLFDWHG� LQ� WKH� VHFWLRQ� RQ� WKH� SUREOHPV� UHODWLQJ� WR� WKH� KLVWRULFDO
VXFFHVVLRQ�RI�FRPPRQ�DUFKLYHV�E\�WKH�5HSXEOLF�RI�6ORYHQLD��6ORYHQLD�VWURQJO\�VXSSRUWV
HYHU\� LQLWLDWLYH�� HYHU\� SURMHFW� ZKLFK� PD\� FRQWULEXWH�� RQ� DQ� LQWHUQDWLRQDO� OHYHO�� WR
HQVXULQJ�HDVLHU�DFFHVV� WR�FRPPRQ�DUFKLYDO�KHULWDJH�� ,Q�SDVW�\HDUV�� WKH� OHJDO� FRQGLWLRQV
IRU�DFFHVV�WR�DUFKLYHV��HTXDO�ULJKWV�IRU�GRPHVWLF�DQG�IRUHLJQ�XVHUV��UHGXFWLRQ�RI�ZDLWLQJ
SHULRGV��VKRUWHQLQJ�WKH�SHULRG�IURP�DQ�RUGHU�WR�WKH�UHFHLSW�RI�PDWHULDOV��KDYH�LPSURYHG
FRQVLGHUDEO\�� ODUJHO\�RZLQJ�WR�WKH�HIIRUWV�RI� WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV�DQG
LWV�UHFRPPHQGDWLRQV��,Q�WKH�VSLULW�RI�WKHVH�UHFRPPHQGDWLRQV��IRU�H[DPSOH��DQ�DJUHHPHQW
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RQ�UHFLSURFLW\�LQ�WKH�XVH�RI�DUFKLYDO�IRQGV�LQ�WKH�$XVWULDQ�6WDWH�$UFKLYHV�LQ�9LHQQD�DQG
LQ� WKH� 6ORYHQLDQ� 6WDWH� $UFKLYHV� ZDV� UHDFKHG� LQ� ������ +RZHYHU�� PXFK� UHPDLQV� WR� EH
GRQH�LQ�WKH�SXUHO\�SURIHVVLRQDO�ILHOG�RI�PXWXDO�LQIRUPLQJ��SURYLGLQJ�LQIRUPDWLRQ�RQ�WKH
DUFKLYDO�LQVWLWXWLRQV�NHHSLQJ�VSHFLILF�FRPPRQ�DUFKLYDO�KHULWDJH��FRXQWULHV�WR�ZKLFK�VXFK
KHULWDJH�UHODWHV��LWV�VL]H��SHULRG�RI�FUHDWLRQ�DQG�WKH�W\SH�RI�LQIRUPDWLRQ�LW�FRQWDLQV��,&$
V
*XLGH� WR� VRXUFHV� IRU� WKH� KLVWRU\� RI� QDWLRQV� KDV� VR� IDU� RQO\� EH� PDGH� IRU� WKH� IRUPHU
FRORQLHV� RI� (XURSHDQ� SRZHUV�� 7KLV� KLJKO\� UHVSHFWDEOH� ZRUN� QHYHUWKHOHVV� KDV� FHUWDLQ
GHILFLHQFLHV��LQGLYLGXDO�DUFKLYHV�KDYH�QRW�SURYLGHG�LQIRUPDWLRQ�RQ�DOO�FRPSRQHQWV�RI�WKH
JXLGH�� WKH� GHVFULSWLRQ� HOHPHQWV� DUH� OLVWHG� DFFRUGLQJ� WR� GLIIHUHQW�PHWKRGRORJLHV��ZKLFK
UHGXFHV�WKH�FODULW\�RI�SUHVHQWDWLRQ�DQG�WKH�FRPSDUDELOLW\�RI�LQIRUPDWLRQ��7KLV�GHILFLHQF\
LV�WKH�UHVXOW�RI�GLIIHUHQW�DSSURDFKHV�XVHG�LQ�GHVFULELQJ�DUFKLYDO�PDWHULDOV�E\�LQGLYLGXDO
DUFKLYHV�FRQWULEXWLQJ�LQIRUPDWLRQ�IRU�WKH�JXLGH�

3HUKDSV� LW�ZDV� WKHLU�H[SHULHQFHV� LQ� WKH�SUHSDUDWLRQ�RI� WKLV�*XLGH� WKDW�PDGH� OHDGLQJ
H[SHUWV�RI�,&$�HPSKDVL]H�WKH�QHHG�WR�FUHDWH�D�XQLIRUP�V\VWHP�RI�SULQFLSOHV��SURFHGXUHV
DQG�WHFKQLTXHV�IRU�GHVFULELQJ�DUFKLYHV��2QO\�LQ�WKLV�ZD\�ZRXOG�LW�EH�SRVVLEOH�WR�HQVXUH
WKH� FUHDWLRQ� RI� FRPSDUDEOH�� XVDEOH� DQG� FRPSUHKHQVLYH� GHVFULSWLRQV� ZKLFK� ZRXOG
IDFLOLWDWH�VHDUFKLQJ�IRU�DQG�WKH�PXWXDO�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�DUFKLYDO�PDWHULDOV�DQG
HQDEOH� WKH�XVH�RI� VWDQGDUGL]HG� LQIRUPDWLRQ� DQG� WKH�PHUJLQJ�RI� GHVFULSWLRQV� RI� YDULRXV
DUFKLYHV�LQWR�D�XQLILHG�LQIRUPDWLRQ�V\VWHP�

,&$
V� HQGHDYRXU� IRU� LQWHUQDWLRQDOO\� VWDQGDUGL]HG� GHVFULSWLRQV� LV� SDUWLFXODUO\
LPSRUWDQW�LQ�WKH�FDVH�RI�DUFKLYDO�PDWHULDOV�UHSUHVHQWLQJ�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�RI
VHYHUDO� VWDWHV� RU� QDWLRQV�� 7KH� JUHDWHVW� DFKLHYHPHQW� LQ� WKHVH� HQGHDYRXUV� VR� IDU� LV� WKH
DGRSWLRQ� RI� WKH� ILUVW� LQWHUQDWLRQDO� DUFKLYH� UXOHV�²� WKH� *HQHUDO� ,QWHUQDWLRQDO� 6WDQGDUG
$UFKLYDO� 'HVFULSWLRQ� ²� ,6$'� �*��� ZKLFK� ZHUH� SXEOLVKHG� LQ� ������ 7KHVH� UXOHV� DUH
GHVLJQHG� WR� HQDEOH� WKH� GHVFULSWLRQ� RI� DUFKLYDO� PDWHULDOV� KLHUDUFKLFDOO\�� RQ� GLIIHUHQW
OHYHOV��IURP�WKH�IRQG�DV�D�ZKROH�WR�WKH�VXEIRQG��VHULHV��VXEVHULHV�WR�DQ�LQGLYLGXDO�VXEMHFW
RU�LWHP�����HOHPHQWV�RI�GHVFULSWLRQ��GLYLGHG�LQWR�VL[�JURXSV��DUH�IRUHVHHQ��7KH�ILUVW�JURXS
LQFOXGHV�HOHPHQWV�HQDEOLQJ�WKH�LGHQWLILFDWLRQ�RI�D�XQLW�RI�GHVFULSWLRQ��WKH�WLWOH�RI�D�XQLW�RI
GHVFULSWLRQ��WKH�GDWH�RI�FUHDWLRQ��WKH�OHYHO�RI�GHVFULSWLRQ�DQG�WKH�TXDQWLW\�RI�PDWHULDOV�LQ
WKH� XQLW� RI� GHVFULSWLRQ�� 7KH� VHFRQG� JURXSV� RI� HOHPHQWV� SURYLGHV� LQIRUPDWLRQ� RQ� WKH
FUHDWRU�RI�D�XQLW�RI�GHVFULSWLRQ�DQG�LWV�KLVWRU\��WKH�WKLUG�RQ�LWV�FRQWHQWV�DQG�DUUDQJHPHQW�
WKH�IRXUWK�RQ�WKH�FRQGLWLRQV�IRU�DFFHVV�DQG�XVH��LQFOXGLQJ�GDWD�RQ�DOO�LQIRUPDWLRQ�DLGV��
WKH� ILIWK� RQ� FRQQHFWLRQV�ZLWK� VLPLODU�PDWHULDOV��ZKLOH� WKH� VL[WK� JURXS� LV� FRPSULVHG� RI
QRWHV�

,Q� WKH� RSLQLRQ� RI� WKH� DXWKRUV� RI� WKH� UXOHV�� RQO\� D� IHZ� RI� WKHVH� HOHPHQWV�ZRXOG� EH
VXIILFLHQW�IRU�WKH�LQWHUQDWLRQDO�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�DUFKLYDO�PDWHULDOV��7KHVH�DUH�
VLJQDWXUH��ZKLFK�DOVR�LQFOXGHV�WKH�FRGHV�RI�WKH�FRXQWU\�DQG�KROGHU���WLWOH��GDWH�RI�FUHDWLRQ
DQG�VL]H�RI�XQLW�RI�GHVFULSWLRQ��QDPH�RI�FUHDWRU�RI�XQLW�RI�GHVFULSWLRQ��LI�LW�LV�QRW�LQFOXGHG
LQ�WKH�WLWOH��DQG�WKH�GHVLJQDWLRQ�RI�WKH�OHYHO�RI�GHVFULSWLRQ�

6WDQGDUGL]HG�GHVFULSWLRQ�DFFRUGLQJ�WR�WKH�DERYH�PHQWLRQHG�LQWHUQDWLRQDO�UXOHV�ZLOO�EH
UHDOL]DEOH� LQ� SUDFWLFH� RQO\� DIWHU� WKHVH� UXOHV� KDYH� EHFRPH� SDUW� RI� WKH� SURIHVVLRQDO
VWDQGDUGV�DSSOLFDEOH�LQ�LQGLYLGXDO�FRXQWULHV��)RU�WKLV�UHDVRQ�WKH�UXOHV�ZLOO�ILUVW�RI�DOO�QHHG
WR�EH�WUDQVODWHG�LQWR�QDWLRQDO�ODQJXDJHV��ZKLFK��LQ�YLHZ�RI�WKH�IDFW�WKDW�ZH�GR�QRW�GLVSRVH
ZLWK�DQ� LQWHUQDWLRQDO�GLFWLRQDU\�RI� VWDQGDUGL]HG�DUFKLYDO� WHUPV��ZLOO�EH�D�YHU\�GLIILFXOW
WDVN�
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,Q� YLHZ� RI� WKH� HQRUPRXV� TXDQWLWLHV� RI� DUFKLYDO� PDWHULDOV� KDYLQJ� WKH� FKDUDFWHU� RI
FRPPRQ� KHULWDJH� RI� WKH� VWDWHV� DQG� QDWLRQV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH�� RXU
HQGHDYRXUV� VKRXOG� EH� OLPLWHG� WR� GHVFULSWLRQV� RQ� WKH� OHYHO� RI� IRQGV� �ZKLFK� ZLOO
XQGRXEWHGO\� EH� D� GLIILFXOW� SUREOHP�� DV� WKH� WHUP� µIRQG¶� KDV� XQIRUWXQDWHO\� QRW� EHHQ
LQWHUQDWLRQDOO\� VWDQGDUGL]HG� WR� WKLV�GD\��� LI�ZH�DUH� WR� FUHDWH� D�XQLIRUP�EDVH�RI�GDWD�RQ
VXFK�PDWHULDOV�ZLWKLQ� D� UHDVRQDEOH� SHULRG� RI� WLPH� DQG� HQVXUH� V\VWHPDWLF� SUHVHQWDWLRQ�
:H�ZRXOG�KDYH�WR�SURFHHG�IURP�WKH�H[LVWLQJ�JXLGHV�WR�WKH�IRQGV�RI�LQGLYLGXDO�DUFKLYDO
LQVWLWXWLRQV��VHOHFW�IRQGV�ZKLFK�UHSUHVHQW�FRPPRQ�KHULWDJH��EULQJ�WKHLU�GHVFULSWLRQV�LQWR
OLQH� ZLWK� LQWHUQDWLRQDO� UXOHV� DQG� HQVXUH� WKHLU� H[FKDQJH�� ,Q� DGGLWLRQ� WR� WKH� HOHPHQWV
UHFRPPHQGHG� IRU� WKH� LQWHUQDWLRQDO� H[FKDQJH� RI� LQIRUPDWLRQ� E\� WKH� DXWKRUV� RI
LQWHUQDWLRQDO�UXOHV��LW�ZRXOG�EH�YHU\�XVHIXO�WR�JLYH�FRQVLGHUDWLRQ�WR�DW�OHDVW�WKH�IROORZLQJ�
���D� VXPPDU\� RI� WKH� FRQWHQWV� RI� D� XQLW� RI� GHVFULSWLRQ� �IRQG�� DQG� LQGLFDWLRQ� RI� WKH
FRXQWULHV�WR�ZKLFK�LW�UHODWHV��WKH�FRQWHQWV�DUH�WKH�EDVLF�HOHPHQW�DOORZLQJ�RQH�WR�MXGJH�WKH
VLJQLILFDQFH� RI� D� IRQG� IRU� WKH� KLVWRU\� RI� D� SDUWLFXODU� VWDWH�� ���LQIRUPDWLRQ� RQ� WKH
DUUDQJHPHQW� RI� IRQGV� DQG� WKH� OHYHO� RI� WKHLU� GHVFULSWLRQ�� ���GDWD� RQ� DOO� DLGV� FRQWDLQLQJ
LQIRUPDWLRQ� RQ� WKH� FRQWHQWV� RI� IRQGV�� DQG� ���GDWD� RQ� UHVWULFWLRQV� DSSOLFDEOH� IRU� DFFHVV
DQG�XVH��,W�ZRXOG�DOVR�EH�QHFHVVDU\�WR�HQVXUH�WKH�H[FKDQJH�RI�DLGV�VSHFLILHG�LQ�LWHP����RU
DW�OHDVW�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�WKH\�FRQWDLQ�

$� XQLIRUP� GDWD� EDVH� FRQFHLYHG� LQ� WKLV� ZD\� ZRXOG�� IURP� WKH� SURIHVVLRQDO� DVSHFW�
SURYH�WR�EH�D�EHQHILFLDO�WRRO�LQ�VHDUFKLQJ�IRU�VRXUFHV�IRU�QDWLRQDO�KLVWRU\��SDUWLFXODUO\�IRU
VPDOO�DQG�\RXQJ�QDWLRQV��ZKLOH�RQ�WKH�RWKHU�KDQG�WKH�JUHDWHVW�HIIRUWV�IRU�WKH�FUHDWLRQ�RI
VXFK� D� GDWD� EDVH� VKRXOG� EH� PDGH� E\� DUFKLYLVWV� LQ� ODUJH� DQG� ROG� FRXQWULHV� RU� LQ� WKH
FRXQWULHV�ZKLFK�WRGD\�NHHS�FRPPRQ�DUFKLYHV��,Q�6ORYHQLD��IRU�H[DPSOH��ZH�KDYH�D�YHU\
VPDOO�TXDQWLW\�RI�DUFKLYDO�PDWHULDOV�UHSUHVHQWLQJ�FRPPRQ�KHULWDJH��DQG�FRXOG�SUHSDUH�WKH
HOHPHQWV�IRU�D�XQLIRUP�GDWD�EDVH�ZLWKLQ�D�YHU\�VKRUW�SHULRG�RI�WLPH��,Q�5XVVLD��WKLV�ZRXOG
EH�D�PXFK�PRUH�GLIILFXOW� WDVN��,I�ZH�ZLVKHG�WR�LQFOXGH�LQ�WKH�GDWD�EDVH�DOO� LQIRUPDWLRQ
UHOHYDQW� IRU� &HQWUDO� DQG� (DVWHUQ� (XURSH�� LQFOXGLQJ� VRXWKHDVWHUQ� (XURSH�� WKH� SURMHFW
ZRXOG�KDYH�WR�EH�MRLQHG�E\�$XVWULD��ZKLFK�NHHSV�DQ�HQRUPRXV�DPRXQW�RI�FRPPRQ�DUFKL�
YDO�KHULWDJH�RI�WKH�&]HFK�5HSXEOLF��3RODQG��WKH�8NUDLQH��6ORYHQLD�DQG�&URDWLD��DV�ZHOO�DV
E\�7XUNH\�

$UFKLYDO�GHVFULSWLRQV�LQWHQGHG�IRU�WKH�XQLIRUP�GDWD�EDVH�ZRXOG�E\�DOO�PHDQV�KDYH�WR
EH�HQWHUHG�LQ�WKH�FRPSXWHU��2QO\�D�FRPSXWHU�VXSSRUWHG�GDWD�EDVH�FDQ�EH�HIIHFWLYH��JHQH�
UDOO\� DFFHVVLEOH� DQG� HQDEOH� KRUL]RQWDO� �PHUJLQJ� RI� YDULRXV� DUFKLYDO� GHVFULSWLRQV�� DQG
YHUWLFDO�FRQQHFWLRQV��IURP�WKH�GHVFULSWLRQ�RI�IRQGV�WKURXJK�DFFHVV�WR�ORZHU�OHYHO�GHVFUL�
SWLRQV��DQG�ILQDOO\�DFFHVV�WR�LQGLYLGXDO�LWHPV�E\�PHDQV�RI�VFDQQLQJ��

&RPPRQ�$UFKLYDO�+HULWDJH�LQ�WKH�$UFKLYHV�RI�WKH�5HSXEOLF�RI�6ORYHQLD

)RU� WKH� UHDVRQV� PHQWLRQHG� LQ� WKH� WKLUG� VHFWLRQ�� 6ORYHQLD� KDV� D� UHODWLYHO\� VPDOO
QXPEHU� RI� DUFKLYDO� IRQGV� FRQWDLQLQJ�PDWHULDOV� RI� JUHDW� VLJQLILFDQFH� IRU� WKH� KLVWRU\� RI
RWKHU� FRXQWULHV�� :LWK� D� IHZ� H[FHSWLRQV�� DOO� RI� WKHVH� DUH� NHSW� E\� WKH� $UFKLYHV� RI� WKH
5HSXEOLF� RI� 6ORYHQLD� LQ� /MXEOMDQD�� 0RVW� PDWHULDOV� RI� WKLV� NLQG� FDQ� EH� IRXQG� LQ� ROG
DGPLQLVWUDWLYH�IRQGV�ZKLFK�ZHUH�FUHDWHG�E\�RIILFHV�LQ�WKH�SURYLQFH�RI�&DUQLROD��7KH�PRVW
LPSRUWDQW�IRQGV�UHSUHVHQWLQJ�FRPPRQ�DUFKLYDO�KHULWDJH�DV�GHILQHG�LQ�WKH�ILUVW�VHFWLRQ�DUH
WKH�IROORZLQJ�
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���9LFHGRP�2IILFH�IRU�&DUQLROD��9L]HGRPDPW�I�U�.UDLQ���/MXEOMDQD��0DWHULDOV�GDWLQJ
IURP������ WR������� VL]H������PHWUHV��9LFHGRP�ZDV� WKH�DGPLQLVWUDWRU�RI� WKH�SURYLQFLDO
SULQFH
V�SURSHUW\� LQ� WKH�SURYLQFH�RI�&DUQLROD��ZKLFK� LQ� WKH���WK� DQG���WK� FHQWXULHV� DOVR
FRPSULVHG�SDUWV�RI�SUHVHQW�GD\�,WDO\��'XLQR�VHLJQHXU\�� WKH�FLW\�RI�7ULHVWH��DQG�&URDWLD
�3D]LQ� FRXQW\� LQ� FHQWUDO� ,VWULD�� ZKLFK� EHORQJHG� WR� �IRUPHG� SDUW� RI�� &DUQLROD� XQWLO� WKH
EHJLQQLQJ�RI� WKH���WK� FHQWXU\�� DQG� WKH� FLW\� RI�5LMHND���7KH� IRQG� LV� FRPSULVHG�RI� WKUHH
VHULHV�� 7KH� ILUVW� VHULHV� �JHQHUDO� ILOHV�� LV� GLYLGHG� LQWR� IRXU� GLYLVLRQV� DFFRUGLQJ� WR� WKH
9LFHGRP
V� SRZHUV�� ���FKXUFK� PDWWHUV�²� HFFOHVLDVWLFD� �WKH� 9LFHGRP� H[HUFLVHG� FHUWDLQ
SRZHUV� RI� WKH�3URYLQFLDO�3ULQFH� LQ� WKH� VSKHUH� RI� FKXUFK�PDWWHUV��� ���FDPHUDO� DQG� ODQG
UHJLVWHU�PDWWHUV�²�FDPHUDOLD�VLYH�XUEDULDOLD�����SXEOLF�DGPLQLVWUDWLRQ�PDWWHUV�²�SXEOLFR�
SROLWLFD�� ���WROO� PDWWHUV�� $PRQJ� WKH� DLGV� DYDLODEOH� IRU� WKH� ILUVW� GLYLVLRQ� LV� D� SULQWHG
GHVFULSWLRQ�RQ�WKH�OHYHO�RI�VXEMHFWV�LQ�VL[�YROXPHV��DQG�IRU�WKH�UHPDLQLQJ�WKUHH�GLYLVLRQV
D�PDQXVFULSW� FRQWDLQLQJ� FRPPRQ� GHVFULSWLRQV� RI� PDWHULDOV� IURP� WKH�PLG� ��WK� FHQWXU\
RQZDUG��UHODWLQJ�WR�DOO� WKUHH�PDWWHUV�� WKH�SDUWV�UHODWLQJ�WR� WKH� WKLUG�DQG�IRXUWK�GLYLVLRQV
ZHUH�UHYLVHG�VRPH�\HDUV�DJR�DQG�IXUQLVKHG�ZLWK�D�UHJLRQDO��SHUVRQDO�DQG�VXEMHFW�LQGH[�
7KH� VHFRQG� VHULHV� FRPSULVHV� WKH� 9LFHGRP
V� PLQXWHV� RI� PHHWLQJV� RI� WKH� 3URYLQFLDO
$VVHPEO\��/DQGWDJ���DQG�WKH�WKLUG�VHULHV�FRQWDLQV�WKH�ILOHV�RI� WKH�9LFHGRP�FRXUW��2QO\
DQ�ROGHU�GHVFULSWLRQ�RQ�WKH�OHYHO�RI�VXEMHFWV�LV�DYDLODEOH�IRU�WKH�ODVW�WZR�VHULHV�

���7KH�6WDWHV�RI�&DUQLROD��/DQGHVVWlQGH�I�U�.UDLQ���/MXEOMDQD��0DWHULDOV�GDWLQJ�IURP
����� WR� ������ VL]H� ����PHWUHV��7KH�3URYLQFLDO�$VVHPEO\�� WKH�PRVW� LPSRUWDQW� DGPLQL�
VWUDWLYH� ERG\� FRPSULVHG� RI� UHSUHVHQWDWLYHV� RI� WKH� SURYLQFLDO� QRELOLW\�� ODWHU� DOVR� RI� WKH
3URYLQFLDO�3ULQFH
V� WRZQV� DQG�PDUNHWV�� DGPLQLVWHUHG� WKH�SURYLQFH� LQ� DOO� SXEOLF�PDWWHUV
�WD[HV�� UHFUXLWLQJ�� OHJLVODWLRQ�� MXVWLFH�� HGXFDWLRQ�� UHOLJLRXV� DQG� PHGLFDO� PDWWHUV�
FRLQDJH«���%DVHG�RQ�WKH�GLIIHUHQW�V\VWHPV�RI�LWV�RULJLQDO�DUUDQJHPHQW��WKH�IRQG�LV�WRGD\
GLYLGHG� LQWR� IRXU� WLPH� SHULRGV�� 7RGD\� WKH� ROGHVW� SDUW� ������ WR� ������ LV�� IROORZLQJ
QXPHURXV� UHDUUDQJHPHQWV�� DUUDQJHG� DFFRUGLQJ� WR� VXEMHFWV� VSRQWDQHRXVO\� FKRVHQ� LQ� WKH
VHFRQG� KDOI� RI� WKH� ��WK� FHQWXU\�� 7KH� RQO\� XVHIXO� RULHQWDWLRQDO� DLG� LV� D� FDUG� LQGH[� RI
VXEMHFWV��7KH�RULJLQDO�DUUDQJHPHQW�KDV�EHHQ�SUHVHUYHG�LQ�WKH�FDVH�RI�PDWHULDOV�IURP�WKH
RWKHU� WKUHH� WLPH� SHULRGV��ZKLFK�PD\� EH� VRXJKW�ZLWK� WKH� KHOS� RI� UHJLVWU\� VFKHPHV� DQG
MRXUQDOV�ZLWK�UHOHYDQW�LQGH[HV��7KH�FRPPRQ�FXOWXUDO�KHULWDJH�FRPSULVHV��ZLWK�UHVSHFW�WR
WKH� VL]H� RI� WKH� SURYLQFH
V� WHUULWRU\� DV� LQGLFDWHG� LQ� WKH� IRQG� µ9LFHGRP� 2IILFH� IRU
&DUQLROD¶��WKH�PDWHULDOV�IURP�WKH�ILUVW�DQG�SDUWO\�IURP�WKH�VHFRQG�DQG�WKLUG�WLPH�SHULRGV
�XS�WR�������

���5HSUHVHQWDWLRQ�2IILFH�DQG�&KDPEHU�IRU�&DUQLROD��5HSUlVHQWDWLRQ�XQG�&DPPHU�I�U
.UDLQ���/MXEOMDQD��0DWHULDOV�GDWLQJ�IURP������WR�������VL]H����PHWUHV��7KLV�RIILFH�ZDV
UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ�DQG�GLUHFWLRQ�RI� WKH�FHQWUDOL]HG�VWDWH�DGPLQLVWUDWLRQ
LQ� &DUQLROD�� ,QLWLDOO\� VXERUGLQDWHG� WR� LW� ZHUH� WKH� WRZQ� RI� 7ULHVWH� DQG� *RULãND� ZLWK
*UDGLãND� LQ� SUHVHQW�GD\� ,WDO\� DV� ZHOO� DV� 5LMHND� ZLWK� WKH� $XVWULDQ� SDUW� RI� WKH� /LWWRUDO
UHJLRQ�LQ�&URDWLD��7KH�RULJLQDO�DUUDQJHPHQW�RI� WKH�IRQG�LV�SUHVHUYHG��DQG� WKH�PDWHULDOV
PD\�EH�VRXJKW�ZLWK�WKH�KHOS�RI�MRXUQDOV�DQG�LQGH[HV�

���*XEHUQL\D�LQ�/MXEOMDQD��0DWHULDOV�GDWLQJ�IURP������WR�������VL]H�����PHWUHV��7KH
IRQG� LV� FRPSULVHG� RI� VHYHUDO� VXEIRQGV� ZKLFK� ZHUH� FUHDWHG� DV� WKH� FRQVHTXHQFH� RI
QXPHURXV�UHRUJDQL]DWLRQV�RI�WKH�SURYLQFLDO�DGPLQLVWUDWLRQ�IURP�WKH�SHULRG�RI�-RVHSKLQH
V
UHIRUPV�WR�WKH�PLG���WK�FHQWXU\��3DUWLFXODUO\�WZR�VXEIRQGV�KDYH�WKH�FKDUDFWHU�RI�FRPPRQ
FXOWXUDO� KHULWDJH�� WKH� 8QLWHG� 3URYLQFLDO� *RYHUQRU
V� 2IILFH� IRU� &DUQLROD� DQG� *RULãND
�9HUHLQLJWH� /DQGHVKDXSWPDQQVFKDIW� I�U� .UDLQ� XQG� *|U]��� /MXEOMDQD� ������±�������



��

ZKLFK� FRQWDLQV� PDWHULDOV� UHODWLQJ� WR� WKH� ,WDOLDQ� SDUW� RI� WKH� *RULãND� UHJLRQ�� DQG� WKH
,OO\ULDQ�*XEHUQL\D��,OO\ULVFKHV�*XEHUQLXP���/MXEOMDQD�������±��������ZKLFK��LQ�DGGLWLRQ
WR�&DUQLROD��DOVR�LQFOXGHG�WKH�VRXWKHUQ�SDUW�RI�SUHVHQW�GD\�$XVWULDQ�&DULQWKLD��7KH�RWKHU
VXEIRQGV� FRQWDLQ� PDWHULDOV� PDLQO\� UHODWLQJ� WR� &DUQLROD�� DQG� VRPH� PDWHULDOV� IURP� WKH
SHULRG�XS�WR������ZKLFK�UHODWH�WR�FHQWUDO�,VWULD�LQ�&URDWLD��3UHVHUYHG�DUH�OLVWV�RI�ILOHV�WKDW
ZHUH�KDQGHG�RYHU�WR�WKH�7ULHVWH�*XEHUQL\D��ILOHV�UHODWLQJ�VROHO\�WR�FHQWUDO�,VWULD��DQG�WR
WKH�6WDWH�2IILFH��6WDWWKDOWHUHL�� LQ�.ODJHQIXUW� �ILOHV� UHODWLQJ�RQO\� WR� WKH� VRXWKHUQ�SDUW�RI
$XVWULDQ�&DULQWKLD�� IRU� WKH� QHHGV� RI� WKH� DGPLQLVWUDWLRQ� XSRQ� WKH� UHRUJDQL]DWLRQ� RI� WKH
SURYLQFLDO� DGPLQLVWUDWLRQ� LQ� ������ $OO� RWKHU� PDWHULDOV�� WRJHWKHU� ZLWK� MRXUQDOV� DQG
LQGH[HV��UHPDLQHG�LQ�/MXEOMDQD�

���*HQHUDO�,QWHQGDQW�RI�WKH�,OO\ULDQ�3URYLQFHV��,QWHQGDQW�*pQpUDO�G
,OO\ULH���/MXEOMDQD�
0DWHULDOV� GDWLQJ� IURP������ WR� ������ VL]H� ��PHWUHV��7KH� ,OO\ULDQ�3URYLQFHV�� FUHDWHG� E\
1DSROHRQ�EHFDXVH�RI�WKH�FRQWLQHQWDO�EORFNDGH��FRPSULVHG��LQ�DGGLWLRQ�WR�WKH�WHUULWRU\�RI
&DUQLROD��WKH�FLW\�RI�7ULHVWH�LQ�,WDO\��D�VPDOOHU�SDUW�RI�$XVWULDQ�&DULQWKLD�DQG�D�ODUJH�SDUW
RI� &URDWLD�� 7KHVH� DUHDV� ZHUH� VXERUGLQDWHG� WR� WKH� )UHQFK� JRYHUQPHQW�� 7KH� *HQHUDO
,QWHQGDQW�ZDV�FRPSHWHQW�IRU�DOO�DUHDV�RI�SXEOLF�DGPLQLVWUDWLRQ�RQ�WKH�HQWLUH�WHUULWRU\�RI
WKH� SURYLQFHV� DQG� KDG� WKH� UDQN� RI� D� PLQLVWHU�� 7KH� IRQG� DOVR� FRQWDLQV� IUDJPHQWV� RI
PDWHULDOV� RI� WKH� LQWHQGDQWV� RI� LQGLYLGXDO� SURYLQFHV�� ,W� LV� DUUDQJHG� DQG� GHVFULEHG
DFFRUGLQJ�WR�VXEMHFWV��WKH�GHVFULSWLRQ�LV�SXEOLVKHG�LQ�D�VSHFLDO�SXEOLFDWLRQ�

���3URYLQFLDO� 3UHVLGHQF\� IRU� &DUQLROD� �/DQGHVSUlVLGLXP� I�U� .UDLQ��� /MXEOMDQD�
0DWHULDOV�GDWLQJ�IURP������WR�������VL]H�����PHWUHV��7KH�IRQG�LV�FRPSULVHG�RI�ILOHV�RQ
VXEMHFWV� ZLWKLQ� WKH� FRPSHWHQFHV� RI� WKH� RIILFH� RI� WKH� SUHVLGHQW� RI� WKH� KLJKHVW
DGPLQLVWUDWLYH�ERG\�LQ�&DUQLROD��3URYLQFLDO�*RYHUQRU
V�2IILFH��*XEHUQL\D��6WDWH�2IILFH�
3URYLQFLDO� *RYHUQPHQW��� LQ� SDUWLFXODU� RQ� SROLWLFDO� PRYHPHQWV� DQG� SDUWLHV�� SXEOLF
JDWKHULQJV�DQG�HYHQWV��DQG�RQ�FHQVRUVKLS��7KH�FRPPRQ�FXOWXUDO�KHULWDJH�LV�UHSUHVHQWHG
E\� WKRVH�PDWHULDOV�ZKLFK�ZHUH�FUHDWHG�GXULQJ� WKH� IXQFWLRQLQJ�RI� WKH�8QLWHG�3URYLQFLDO
*RYHUQRU
V� 2IILFH� IRU� &DUQLROD� DQG� *RULãND�� DQG� WKH� ,OO\ULDQ� *XEHUQL\D�� $YDLODEOH
RULHQWDWLRQDO�DLGV�LQFOXGH�MRXUQDOV�ZLWK�LQGH[HV�DQG�OLVWV�DFFRUGLQJ�WR�VXEMHFWV�

5()(5(1&(6

-DQNR�32/(&��.UDOMHVWYR�,OLULMD��3ULVSHYHN�N�]JRGRYLQL�UD]YRMD�MDYQHJD�SUDYD�YVORYHQVNLK
GHåHODK��,��GHO��/MXEOMDQD������

0LONR�.26��,]�'UåDYQHJD�DUKLYD�Y�7UVWX�-XJRVODYLML�L]URþHQH�DUKLYDOLMH���=JRGRYLQVNL�þDVRSLV��
;9������

/HWWUH�RXYHUWH�FRQFHUQDQW�OD�FRQYHQWLRQ�G
DUFKLYHV�QRQ�DFFRPSOLH�HQWUH�OD�<RXJRVODYLH�HW

O
$XWULFKH��/MXEOMDQD������
0DMGD�602/(��*ODYQL�LQWHQGDQW�,OLUVNLK�SURYLQF������±�������/MXEOMDQD������
0DMGD�602/(��=JRGRYLQD�DUKLYLVWLNH�LQ�DUKLYVNH�VOXåEH��/MXEOMDQD������
-RåH�ä217$5��6WUXNWXUD�XSUDYH�LQ�VRGVWYD�QD�6ORYHQVNHP�RG�VUHGH�����VWROHWMD�GR�OHWD�����

�GRNWRUVND�GLVHUWDFLMD���/MXEOMDQD�������LQ�SULQW��
(PD�80(.��5D]LVNRYDQMH��HYLGHQWLUDQMH�LQ�VQHPDQMH�DUKLYVNHJD�JUDGLYD�Y�WXMLK�DUKLYLK�

�$UKLYL����������
3DYOH�%/$=1,.��2�YLULK�]D�IUHLVLQãNR�LQ�EULNVHQãNR�SRVHVW�QD�6ORYHQVNHP���$UKLYL´���������
$QWRãD�/(6.29(&��*UDGLYR�]D�]JRGRYLQR�6ORYHQFHY�Y�XSUDYQLK�IRQGLK��NL�MLK�KUDQLWD�åXSDQLMVND

DUKLYD�Y�6]RPEDWKHO\MX�LQ�=DODHJHUV]HJX���$UKLYL����������



��

0LURVODY�67,3/29â(.��*UDGLYR�]D�]JRGRYLQR�6ORYHQFHY�PHG�GYHPD�YRMQDPD�Y�MXJRVORYDQVNLK
DUKLYLK�]XQDM�6ORYHQLMH���$UKLYL����������

(PD�80(.��*UDGLYR�]D�]JRGRYLQR�6ORYHQFHY�Y�6SORãQHP�XSUDYQHP�DUKLYX�QD�'XQDMX���$UKLYL��
,,,������

(PD�80(.��$UKLYVNR�JUDGLYR�]D�REPRþMH�,VWUH��5LMHNH��+UYDWVNHJD�3ULPRUMD�LQ�RWRNRY�Y�$UKLYX
65�6ORYHQLMH���9MHVQLN�KLVWRULMVNLK�DUKLYD�X�5LMHFL�L�3D]LQX�����������

+DQGE�FKHU�XQG�.DUWHQ�]XU�9HUZDOWXQJVVWUXNWXU�LQ�GHQ�/lQGHUQ�.lUQWHQ��.UDLQ��.�VWHQODQG�XQG

6WHLHUPDUN�ELV�]XP�-DKUH�������UHGDNWLRQ�-RåH�äRQWDU��*UD]��.ODJHQIXUW��/MXEOMDQD��*RUL]LD�
7ULHVWH������

)UDQFH�0��'2/,1$5��(YLGHQWLUDQMH�DUKLYVNHJD�JUDGLYD�]D�]JRGRYLQR�6ORYHQFHY�Y�DUKLYLK�L]YHQ
6ORYHQLMH���$UKLYL���;,������

)UDQFH�0��'2/,1$5��*UDGLYR�]D�]JRGRYLQR�6ORYHQFHY�Y�YDWLNDQVNLK�DUKLYLK���$UKLYL���;,������
8JR�&29$��7UåDãND�YODGQD�JUDGLYD�L]�þDVD�SUHG�OHWRP��������QMLKRY�SRPHQ�]D�6ORYHQLMR�

�$UKLYL���;,������
0LOLFD�0,/,ý(9,û��$UKLYVND�JUDGMD�]D�LVWRULMX�6ORYHQLMH�X�IRQGRYLPD�$UKLYD�-XJRVODYLMH�

�$UKLYL���;,������
6RXUFHV�RI�WKH�+LVWRU\�RI�$IULFD��$VLD�DQG�2FHDQLD�LQ�<XJRVODYLD��*XLGHV�WR�WKH�6RXUFHV�IRU�WKH

+LVWRU\�RI�WKH�1DWLRQV���0�QFKHQ�²�/RQGRQ�²�1HZ�<RUN�²�3DULV������
2VQXWHN�VSORãQLK�PHGQDURGQLK�VWDQGDUGRY�]D�DUKLYVNR�SRSLVRYDQMH��WUDQVODWHG�E\�0DULMD�9HUD

(UMDYHF��DUFKLYDO�WHUPV�E\�9ODGLPLU�äXPHU���$UKLYL���;9������
0DULMD�2%/$.�ý$51,��0HGQDURGQL�GRNXPHQWL�R�SUHQRVX�DUKLYRY�LQ�QDVOHGVWYR�DUKLYRY�6)5-�

�$UKLYL���;9,,������
,6$'�*��²�*HQHUDO�LQWHUQDWLRQDO�VWDQGDUG�DUFKLYDO�GHVFULSWLRQ��DGRSWHG�E\�WKH�$G�+RF

&RPPLVVLRQ�RQ�'HVFULSWLYH�6WDQGDUGV��6WRFNKROP��6ZHGHQ��������-DQXDU\�������)LQDO�,&$

DSSURYHG�YHUVLRQ���2WWDZD��������&,$�
/HRSROG�$8(5��9UDþDQMH�DUKLYRY�RG�OHWD�������XVSHKL�LQ�QHXVSHKL���$UKLYL���;9,,,������
-DQ�9$1�'(1�%52(.��'LH�LQWHUQDWLRQDOH�DUFKLYLVFKH�=XVDPPHQDUEHLW�VHLW�GHP�.RQJUHVV�LQ

%U�VVHO�LP�-DKUH�������;,,,�,QWHUQDWLRQDOHU�$UFKLYNRQJUHVV��%HLMLQJ������
7HUU\�&22.��'LH�:HFKVHOZLUNXQJ�]ZLVFKHQ�$UFKLYWKHRULH�XQG���3UD[LV�VHLW�GHU�9HU|IIHQWOLFKXQJ

GHU�QLHGHUOlQGLVFKHQ��$QOHLWXQJ�]XP�2UGQHQ�XQG�%HVFKUHLEHQ�YRQ�$UFKLYJXW�������

;,,,�,QWHUQDWLRQDOHU�$UFKLYNRQJUHVV��%HLMLQJ������
+DQV�-�UJHQ�%(&.��3UDYLFD�GR�VWDULK�DUKLYDOLM��ODVWQLQD�LQ�YDUVWYR�NXOWXUQLK�GREULQ���$UKLYL��

;,;������
9ODGLPLU�ä80(5��(OHPHQWL�SRSLVRYDQMD�DUKLYVNHJD�JUDGLYD���$UKLYL���;;�������LQ�SULQW��

J_axf_

Ij_^klZ\e_gb_�h�lhf��qlh�Zjob\gh_�gZke_^b_�bf__l�agZq_gb_�lhevdh�^ey�kljZg��]^_�hgh
\hagbdeh�beb�]^_�hgh�gZoh^blky�k_cqZk��[ueh�baf_g_gh�m`_�\�dhgp_�;,;�b�gZqZe_�;;�\_dZ�\
j_amevlZl_�\aZbfguo�dmevlmjguo��ohayckl\_gguo��gZmqguo��bklhjbq_kdbo�\ebygbc�b�baf_�
g_gbc� l_jjblhjbZevguo� ]jZgbp� kljZg� \� ijhrehf�� M`_� lh]^Z� Zjob\bklu� g_dhlhjuo
i_j_^h\uo� _\jhi_ckdbo� Zjob\h\� gZqZeb� jZkkfZljb\Zlv� \hafh`ghklv� h[_ki_q_gby� k� lhqdb
aj_gby�Zjob\bklh\�bkihevah\Zgb_�wlh]h�gZke_^by�gZ�f_`^mgZjh^ghf�mjh\g_��K�wlhc�p_evx�
m`_� \� �����]��ih� kemqZx�fbjh\hc� \uklZ\db� \�;jxkk_e_��[ue�hj]Zgbah\Zg�i_j\uc�f_`^m�
gZjh^guc�dhg]j_kk�Zjob\bklh\��Ihke_�<lhjhc�fbjh\hc�\hcgu�[ue�kha^Zg�F_`^mgZjh^guc
kh\_l�Zjob\h\�FK:��H^gbf�ba�\Z`g_crbo�bgbpbZlhjh\�_]h�kha^Zgby�[ue�Zjob\bkl�ba�KR:
Khehg�C��;mpd��dhlhjuc�ih^q_jdb\Ze��qlh�fbjh\h_�Zjob\gh_�gZke_^b_�y\ey_lky�_^bguf�b
qlh�ihl_jy�ebrv�h^ghc�_]h�qZklb�ij_^klZ\eyeZ�[u�ihl_jx�^ey�\k_]h�q_eh\_q_kl\Z��H[s__
Zjob\gh_� gZke_^b_� ij_^klZ\eyxl� l_� Zjob\gu_� nhg^u� b� dhee_dpbb�� dhlhju_� h[jZamxl
ih^ebggh_�� g_^_ebfh_� hj]Zgbq_kdh_� p_eh_�� b� kh^_j`Zl� ^hdmf_glu�� bf_xsb_� i_j\hkl_�



��

i_ggh_�agZq_gb_�\�bklhjbb��ih�djZcg_c�f_j_�^\mo�kljZg��beb�^hdmf_glu�g_h[oh^bfu_�^ey
g_ij_ju\ghc�jZ[hlu�]hkm^Zjkl\_gguo�mqj_`^_gbc��LZdb_�nhg^u�b�dhee_dpbb�h[jZah\Zebkv
\� j_amevlZl_� ^_yl_evghklb�� ���]hkm^Zjkl\_gguo� hj]Zgh\� �p_gljZevguo�� djZ_\uo� b� l�i���
bkihegyxsbo� iheblbq_kdmx� b� km^_[gmx� \eZklv� �l_jjblhjbZevgZy� dhfi_l_gpby� h[hbo
\b^h\�\eZklb�gZ�mjh\g_�djZy�g_j_^dh�[ueZ�jZaebqghc��gZ�l_jjblhjbb��dhlhjZy�[ueZ�iha`_
jZa^_e_gZ� gZ� ^\Z� beb� [hevr_� ]hkm^Zjkl\�� ���p_jdh\guo� �_ibkdhikdbo� beb� \ukrbo�
mqj_`^_gbc��dhlhjuo�l_jjblhjbZevgu_�dhfi_l_gpbb�ho\Zlu\Zeb�g_kdhevdh�kljZg�����ohayc�
kl\_gguo�� dmevlmjguo�� gZmqguo�� iheblbq_kdbo� b� ^jm]bo� hj]ZgbaZpbc�� ^_ckl\mxsbo� gZ
l_jjblhjbb� g_kdhevdbo� kljZg�� beb� \uihegyxsbo� nmgdpbb� gZ� f_`^mgZjh^ghf� mjh\g_�
���ebp�b�jh^h\��^_ckl\mxsbo�\�g_kdhevdbo�kljZgZo��Z�lZd`_�k\_lkdbo�b�p_jdh\guo�a_fe_�
\eZ^_evp_\��bf_xsbo�bfms_kl\h�b�ba�g_]h�ijhbkoh^ysmx�\eZklv�gZ�l_jjblhjbb�g_kdhev�
dbo�kljZg�

KZfhc� agZqbl_evghc� qZklvx� h[s_]h� Zjob\gh]h� gZke_^by� ]hkm^Zjkl\� b� gZjh^h\� P_g�
ljZevghc�b�<hklhqghc�?\jhiu�y\eyxlky�\ur_�bkdZaZggu_� Zjob\gu_�^hdmf_glu��dhlhju_
klZeb�Äh[sbfb´�\�j_amevlZl_�l_jjblhjbZevguo�baf_g_gbb�

H[sb_�Zjob\gu_�gZke_^b_�g_�f_g__�^\mo�kh\j_f_gguo�]hkm^Zjkl\�g_�[ueh�h[jZah\Zgh
bkdexqbl_evgh� p_gljZevgufb� hj]ZgZfb� [u\rbo� ]hkm^Zjkl\�� gh� lZd`_� j_]bhgZevgufb
mqj_`^_gbyfb��wlh�hlghkblky�d�kemqZyf��dh]^Z�\�ijhrehf�_^bgu_�Z^fbgbkljZlb\gu_�_^b�
gbpu�[ueb�iha`_�jZa^_e_gu�gZ�g_�f_g__�^\Z�]hkm^Zjkl\Z�

?keb�mq_klv�lZd`_�h[s__�Zjob\gh_�gZke_^b_��h[jZah\Z\r__ky�\�j_amevlZl_�^_yl_evghklb
km^_[guo� b� p_jdh\guo� \eZkl_c�� Z� lZd`_� ^jm]bo� nhg^hh[jZah\Zl_e_c�� lh]^Z� i_j_^� gZfb
ihdZ`_lky�\ky�keh`ghklv�h[km`^Z_gh]h�\hijhkZ�

M�Keh\_gp_\�\iehlv�^h� �����]��g_�[ueh�km\_j_ggh]h�gZpbhgZevgh]h� ]hkm^Zjkl\Z��GZk�
lhysZy� ]hkm^Zjkl\_ggZy� l_jjblhjby� \k_� \j_fy� [ueZ� khklZ\ghc� qZklvx� ]hkm^Zjkl\�� ^Z`_
g_kdhevdbo�h^gh\j_f_ggh��bf_xsbo�p_glj�iheblbq_kdhc�\eZklb�aZ�__�]jZgbpZfb��Ihwlhfm
bamq_gb_�gZr_c�bklhjbb�\�agZqbl_evghc�f_j_�aZ\bkbl�hl�Äh[s_]h�Zjob\gh]h�gZke_^by´�

:job\gh_� gZke_^b_� Keh\_gbb�� kha^Z\Z_fh_� djZ_\ufb� Z^fbgbkljZlb\gufb� hj]ZgZfb�
y\ey_lky� \� agZqbl_evghc� kl_i_gb� jZkk_ygguf��Ihke_� fgh]hqbke_gguo�� ihklhyggh� ijh\h�
^bfuo� baf_g_gbc� djZ_\uo� ]jZgbp� b� dhfi_l_gpbb� bo� mqj_`^_gbc� Keh\_gby� [ueZ� \
ihke_^g_f�i_jbh^_�^h�jZkiZ^Z�=Z[k[mjkdhc�fhgZjobb�jZa^_e_gZ�f_`^m�q_lujvfy� djZyfb
�DjZcgZ��Rlbjby��DZjbglby��:\kljbckdh�Beebjkdh_�ijbfhjv_��b� ^\mfy� hdjm]Zfb� �@_e_�
aguc� b� AZevkdbc���K_]h^gy� \�Keh\_gbb� ojZgylky� lhevdh� Zjob\gu_� ^hdmf_glu�DjZcgu��<
h[eZklb� km^hijhba\h^kl\Z� DjZcgZ� b� DZjbglby� g_� bf_eb� \� mdZaZgghf� i_jbh^_� djZ_\uo
mqj_`^_gbc�� Z� [ueb� ih^qbg_gu� JZchgghfm� km^m� \ukr_c� bgklZgpbb� \� =jZp_�� <� h[eZklb
p_jdh\ghc� Z^fbgbkljZpbb� \� lh� \j_fy� gZ� l_jjblhjbb�Keh\_gbb� ^_ckl\h\Zeb� ex[eygkdh_�
eZ\Zglkdh_��dhi_jkdh_��ljb_klkdh_��]hjbpdh_��k_dh\kdh_�b�kh[[Zol_ckdh_�_ibkdhikl\Z��i_j�
\u_�ljb�gZoh^bebkv�\�Keh\_gbb��

Ba�\ur_mdZaZggh]h�ke_^m_l��qlh�hq_gv�\Z`gu_�^ey�bklhjbb�Keh\_gbb�Zjob\gu_�^hdm�
f_glu�]eZ\guf�h[jZahf�gZoh^ylky�\�fgh]bo�Zjob\Zo�\g_�l_jjblhjbb�J_kim[ebdb�Keh\_gbb�

;hevrZy�qZklv�\Z`guo�^ey�Keh\_gbb�Zjob\guo�^hdmf_glh\�hklZ_lky�aZ�]jZgbp_c��Wlbfb
Zjob\gufb�^hdmf_glZfb�ihevah\Zebkv�ijb�k\h_c�jZ[hl_�fgh]b_�keh\_gkdb_�bklhjbdb��gh�\
[hevrbgkl\_� kemqZ_\� lhevdh� ^ey� bamq_gby� hl^_evguo� \hijhkh\�� ki_pbZebklZfb� dhlhjuo
hgb�y\eyebkv��Kbkl_fZlbq_kdbf�bkke_^h\Zgb_f�\Z`g_crbo�bghkljZgguo�Zjob\h\�b�khklZ�
\e_gb_f� mq_lZ� ^hdmf_glh\� gZqZeb� aZgbfZlvky� lhevdh� Zjob\bklu�� Bfb� [ueb� ijbgylu
g_dhlhju_�ijbgpbiu� kbkl_fZlbq_kdh]h�dhfie_dkgh]h�mq_lZ��dhlhju_�[ueb�\�^Zevg_cr_f
^hiheg_gu�ke_^mxsbf�

���GZ� i_j\hf� wlZi_� \uy\blv� ^hdmf_glu� \� Zjob\Zo� \� :\kljbb�� BlZebb�� <_g]jbb� b
Khxaghc�J_kim[ebdb�X]hkeZ\bb�

���<_^msbfb�Zjob\Zfb�y\eyxlky�:job\��J_kim[ebdb��Keh\_gbb�b�j_]bhgZevgu_�bklhjb�
q_kdb_�Zjob\u��J_kim[ebdZgkdbc�Zjob\�\_^_l�h[sbc�mq_l�\k_o�Zjob\h\�



��

���<uy\e_gb_�^hdmf_glh\�b� khklZ\e_ge_�i_j_qg_c�gZqbgZ_lky�ba�jZkkfhlj_gby�hibk_c
Zjob\guo�nhg^h\��Z�aZl_f�k�b_Zjobq_kdhc�ihke_^h\Zl_evghklvx��gZ�mjh\g_�^_e�b�lhevdh�ih�
lhf�gZ�mjh\g_�Zjob\guo�^hdmf_glh\�

���Hkgh\hc�dZ`^h]h�mq_lZ�y\ey_lky�nhg^��lZdbf�h[jZahf�\�mq_l�g_h[oh^bfh�\dexqblv
^hdmf_glu�\k_]h�nhg^Z�

���Mq_lgmx� ^hdmf_glZpbx� khklZ\eyxl�� gZa\Zgb_� \eZ^_evpZ� nhg^Z�� gZa\Zgb_� nhg^Z�
ojhgheh]bq_kdb_� jZfdb� ^hdmf_glh\� b� h[t_f� ^hdmf_glh\�� ^Zggu_� h� gZmqgh�bgnhjfZpbh�
gghf�ZiiZjZl_�d�nhg^m�

>he]hkjhqgZy�ijh]jZffZ�\uy\e_gby�b�mq_lZ�^hdmf_glh\��ijh\h^bfZy�_s_�\�gZklhys__
\j_fy�� [ueZ� ijbgylZ� lhevdh� \� gZqZe_� ���uo� ]h^h\� gZ� hkgh\Zgbb� AZdhgZ� h� ijbjh^ghf� b
dmevlmjghf� gZke_^bb� ijbgylh\h� \� �����]�� ;he__� beb� f_g__� g_ij_ju\gh� hkms_kl\eZxlky
mq_lgbq_�jZ[hlu�\�g_dhlhjuo�Z\kljbckdbo��blZevygkdbo�b�\_g]_jkdbo�Zjob\Zo��\�<ZlbdZg_�
\�ihke_^g__�\j_fy�lZd`_�\�Ehg^hg_��IZjb`_��IjZ]_�

<_^msb_� ki_pbZebklu� FK:� aZdexqbeb�� qlh� g_h[oh^bfh� mgbnbpbjh\Zlv� jZaebqgu_
ijbgpbiu�� f_lh^u� b� l_ogbdm� Zjob\guo� hibk_c�� lZd� dZd� lhevdh� lZdbf� h[jZahf� fh`gh
h[_ki_qblv�\aZbfgh�kjZ\gb\Z_fu_��ijbf_gbfu_�b�ihgylgu_�hibkb��dhlhju_�kihkh[kl\mxl
ihbkdm�b�h[f_gm�bgnhjfZpbb�h[�Zjob\guo�^hdmf_glZo��Z�lZd`_�iha\heyl�ijbf_g_gblv�mgb�
nbpbjh\Zggu_�ghjfZlb\gu_�k\_^_gbZ�b�h[t_^bg_gb_�hibk_c�jZaebqguo�Zjob\h\�\�_^bgmx
bgnhjfZpbhggmx�kbkl_fm��BK:>P=��

Hibkb� ih� mgbnbpbjh\Zgguf� f_`^mgZjh^guf� ijbgpbiZf� [m^ml� hkms_kl\eylvky� gZ
ijZdlbd_�ihke_�bo�\dexq_gby�\�ijhn_kkbhgZevgu_�ghjfZlb\u�hl^_evguo�kljZg�

Mqblu\Zy� h]jhfgh_� dhebq_kl\h� Zjob\guo� ^hdmf_glh\�� dhlhju_� ij_^klZ\eyxl� kh[hc
h[s__�gZke_^b_�]hkm^Zjkl\�b�gZjh^h\�P_gljZevghc�b�<hklhqghc�?\jhiu��Z�lZd`_�\�hij_^_�
e_gghf� \j_f_gb� kha^Zlv� mgbnbpbjh\Zggmx� [Zam� ^Zgguo� h[� wlbo� ^hdmf_glZo� gZf
g_h[oh^bfh� [ueh� [u� h]jZgbqblvky� lhevdh� hibkZfb� gZ� mjh\g_� nhg^Z� �gh� m`_� ijb� wlhf
\hagbdgml�ljm^ghklb��lZd�dZd�keh\h�Änhg^´�^h�kbo�ihj�_s_�f_`^mgZjh^gh�g_�klZg^Zjlbab�
jh\Zgh��� GZf� g_h[oh^bfh� [ueh� [u� hibjZlvky� gZ� m`_� kms_kl\mxsb_� kijZ\hqgbdb� ih
nhg^Zf�hl^_evguo�Zjob\guo�mqj_`^_gbc��\u[jZlv�ba�gbo�nhg^u��ij_^klZ\eyxsb_�h[s__
gZke_^b_�� ijb\_klb� bo� hibkb� \� khhl\_lkl\b_� k� f_`^mgZjh^gufb� ijbgpbiZfb� b
ihaZ[hlblvky�h[�bo�h[f_g_��Djhf_�we_f_glh\��dhlhju_�j_dhf_g^m_lky�^ey�f_`^mgZjh^gh]h
h[f_gZ�bgnhjfZpbyfb�\�f_`^mgZjh^guo�^hdmf_glZo��hq_gv�p_e_khh[jZagh�[ueh�[u�mq_klv
ke_^mxsb_�� ���j_axf_� kh^_j`Zgby� _^bgbpu� hibkb� �nhg^Z�� k� mdZaZgb_f� ]hkm^Zjkl\�� d
dhlhjuf�hgh�hlghkblky��kh^_j`Zgb_�ij_^klZ\ey_l�kh[hc�hkgh\ghc�^hdmf_gl��gZ�hkgh\Zgbb
dhlhjh]h�fh`gh�hij_^_eblv�agZq_gb_�nhg^Z�^ey�bklhjbb�^Zggh]h�]hkm^Zjkl\Z�����k\_�^_gby
h�kihkh[_�mihjy^hq_gby�nhg^Z�b�h[�mjh\g_�_]h�hibkb�����k\_^_gby�h�\k_o�ijbkihk[e_gbyo�
kh^_j`Zsbo� bgnhjfZpbb� kh^_j`Zgbb�nhg^Z� ���k\_^_gby� h[� h]jZgbq_gbyo� ^hklmighklb� b
ijbf_g_gby��G_h[oh^bfh�[ueh�[u�ihaZ[hlblvky�b�h[�h[f_g_�ijbkihkh[e_gbyfb�ijb\_^_g�
gufb�\�i����beb�ih�djZcg_c�f_j_�h[�h[f_g_�bgnhjfZpbyfb��dhlhju_�hg�kh^_j`bl�

Hibkb�Zjob\guo�^hdmf_glh\��ij_^gZagZq_ggu_�^ey�_^bghc�[Zau�^Zgguo��g_h[oh^bfh�\h
\kydhf�kemqZ_�\\_klb�\�dhfivxl_j��Lhevdh�dhfivxl_jhf�ih^^_j`b\Z_fZy�[ZaZ�fh`_l�[ulv
wnn_dlb\ghc��h[s_^hklmighc�b�iha\heblv�gZ�]hjbahglZevgu_� �h[t_^bg_gb_�hibk_c�jZaeb�
qguo�Zjob\h\��b�\_jlbdZevgu_�\aZbfhk\yab��gZqbgZy�k�hibkb�nhg^Z��q_j_a�ih^oh^�d�hibkyf
gZ�gb`gbo�mjh\gyo�^h�ih^oh^Z�d�hl^_evguf�^hdmf_glZf�iml_f�kdZgbjh\Zgby��

Keh\_gby� bf__l� hlghkbl_evgh�fZeh� Zjob\guo�nhg^h\� kh^_j`Zsbo� hq_gv� \Z`gu_� ^ey
bklhjbb�^jm]bo�]hkm^Zjkl\�^hdmf_glu��K�g_dhlhjufb�bkdexq_gbyfb�\k_�hgb�gZoh^ylky�\
:job\_� J_kim[ebdb� Keh\_gbb� \� Ex[eyg_�� ;hevrbgkl\h� wlbo� ^hdmf_glh\� gZoh^blky� \
nhg^Zo� Z^fbgbkljZlb\guo�DjZcgu��<Z`g_crb_�nhg^u��ij_^klZ\eyxsb_�h[s__� Zjob\gh_
gZke_^b_�hj]Zgh\�wlh�ke_^mxsb_�

���<bp_^hfkdh_�mqj_`^_gb_�^ey�DjZcgu��9L]HGRPDPW�I�U�.UDLQ���Ex[eygZ��^hdmf_glu�k
�����ih������]]���h[t_f������f�
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���DjZ_\u_� mijZ\e_gby� ^ey� DjZcgu� �/DQGHVVWlQGH� I�U� .UDLQ��� ^hdmf_glu� k� ����� ih
�����]]��h[t_f�����f�

���J_ij_a_glZpby�b�dZf_jZ�^ey�DjZcgu��5HSUlVHQWDWLRQ�XQG�&DPPHU�I�U�.UDLQ���Ex[eygZ�
^hdmf_glu�k������ih������]]��h[t_f����f�

���=m[_jgby�\�Ex[eyg_��^hdmf_glu�k������ih������]]��h[t_f�����f�
���=eZ\guc� bgl_g^Zgl� Beebjkdbo� ijh\bgpbc� �,QWHQGDQW� *pQpUDO� G
,OO\ULH��� Ex[eygZ

^hdmf_glu�k������ih������]]���h[t_f�����f�
���DjZ_\h_�ij_ab^_gkl\h�^ey�DjZcgu��/DQGHVSUlVLGLXP�I�U�.UDLQ���^hdmf_glu�k������ih

�����]]����h[t_f�����f�



��

<E:>BFBJ �I � �DH A EH<

H�G?DHLHJUO�:KI?DL:O�NHJFBJH<:GBY�?>BGH=H
:JOB<GH�BGNHJF:PBHGGH=H�IJHKLJ:GKL<:

G_l� g_h[oh^bfhklb� m[_`^Zlv� ^jm]� ^jm]Z� \� lhf�� dZdh_� agZq_gb_� bf__l� l_fZ
gZr_c�dhgn_j_gpbb�b�\�[ukljh�f_gyxs_cky�dZjlbg_�kh\j_f_ggh]h�_\jhi_ckdh]h
fbjZ�� b� ^ey� km^_[� lhc� kn_ju� q_eh\_q_kdhc� ^_yl_evghklb�� dhlhjmx� j_]mebjmxl
ij_^klZ\bl_eb� ijhn_kkbb� Zjob\bklh\�� Fu� k\yaZgu� h[s_c� bklhjb_c� \� l_q_gb_
fgh]bo�klhe_lbc��HgZ�ijb^Z_l�gZf�kbeu�hl�hkhagZgby�h[sbo�k\_jr_gbc��ij_^hk�
l_j_]Z_l�]hj_qvx�ljm^guo�mljZl�b�\�k\h_f�\ukr_f�agZq_gbb�^he`gZ�klZlv�h^gbf
ba�h[t_^bgyxsbo�mgbdZevgmx�_\jhi_ckdmx�pb\bebaZpbx�bgkljmf_glh\�

<� klj_fe_gbb�d� wlhfm� _^bg_gbx� \�gZklhys_f�b�[m^ms_f� Zjob\Zf�ijbgZ^e_�
`bl��dhg_qgh��g_�\_^msZy��gh�k\hy��imklv�kdjhfgZy��gh�hkh[Zy�jhev��Fu�\k_�^he�
`gu� aZ^mfZlvky�gZ^� g_c�� qlh[u�ijhclb� q_j_a� [mjguc��rmfguc� b� g_ihklhygguc
ihlhd�\j_f_gb�ih�_s_�rZldhfm��lhevdh�kljhys_fmky�fhklbdm�k�[_j_]Z�ijZ\^u�gZ
[_j_]�bklbgu�b��ihklb]gm\�wlm�bklbgm��kh^_ckl\h\Zlv�kljhbl_evkl\m�gh\h]h�_\jh�
i_ckdh]h� ^hfZ�� g_� aZ[u\Zy� b� h� jZahqZjh\Zgbyo�� klhev� qZklh� \klj_qZ\rboky� \
_\jhi_ckdhc�bklhjbb�

BlZd��hkhagZ\�f_klh�b�jhev�gZr_c�ijhn_kkbb�\�kh\j_f_gghf�fbj_��fu�kfh`_f
k� [hevrbf� ihgbfZgb_f� ih^hclb� d� j_r_gbx� lhc� aZ^Zqb�� dhlhjZy� klZeZ� l_fhc
gZr_c�dhgn_j_gpbb��b[h�hq_\b^gh��qlh�jZaj_r_gb_�ijh[e_fu�h[s_]h�Zjob\gh]h
gZke_^by�kljZg�b�gZjh^h\�P_gljZevghc�b�<hklhqghc�?\jhiu�g_�fh`_l�[ulv�kZfh�
p_evx��Hgh�ijyfh�k\yaZgh�k�km^v[Zfb�_\jhi_ckdhc�pb\bebaZpbb�\�lj_lv_f�luky�
q_e_lbb�

Bf_ggh� ihwlhfm� ijh]fZlbq_kdb_� khh[jZ`_gby� aZklZ\eyxl� gZk� k_]h^gy� ]h\h�
jblv�g_�h[�Äh[s_f�Zjob\ghf�gZke_^bb�kljZg�b�gZjh^h\�P_gljZevghc�b�<hklhqghc
?\jhiu´��Z�h�[he__�j_Zevghc�aZ^Zq_�kha^Zgby�_^bgh]h�Zjob\gh�bgnhjfZpbhggh]h
ijhkljZgkl\Z�gZjh^h\�b�]hkm^Zjkl\�j_]bhgZ��dZd�\iheg_�^hklb`bfhc�p_eb�[eb`Zc�
rbo� e_l�� <� gZr_f� ihgbfZgbb� _^bgh_� Zjob\gh� bgnhjfZpbhggh_� ijhkljZgkl\h
hagZqZ_l�kha^Zgb_�b�nmgdpbhgbjh\Zgb_�gZ�_^bguo�beb�kh\f_klbfuo�f_lh^bq_kdbo
hkgh\Zo�kbkl_fu�ihbkdZ�Zjob\ghc�bgnhjfZpbb�b�m^h\e_l\hj_gb_�ihlj_[ghkl_c�\
g_c�ihevah\Zl_e_c�lh]h�beb�bgh]h�j_]bhgZ�

BgZq_�]h\hjy�nhjfbjh\Zgb_�_^bgh]h�Zjob\gh�bgnhjfZpbhggh]h�ijhkljZgkl\Z
\� kh^_j`Zl_evghf� hlghr_gbb� hagZqZ_l� j_r_gb_� ^\mo� aZ^Zq� ²� ihbkdh\hc� b
ihevah\Zl_evkdhc��Z�\�hj]ZgbaZpbhgghf�ieZg_�ij_^iheZ]Z_l�ijh\_^_gb_�kh\hdmi�
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ghklb� kh]eZkh\Zgguo� f_jhijbylbc�� gZijZ\e_gguo� gZ� kha^Zgb_� b� wnn_dlb\gh_
nmgdpbhgbjh\Zgb_�ihbkdh\hc�kbkl_fu�b�kbkl_fu�ihevah\Zgby�

Ihbkdh\u_� kbkl_fu�\� _^bghf� Zjob\gh�bgnhjfZpbhgghf�ijhkljZgkl\_�fh`gh
mkeh\gh�deZkkbnbpbjh\Zlv�ih�mjh\gyf�b�nhjfZf�bo�nmgdpbhgbjh\Zgby�

Ih�mjh\gyf�nmgdpbhgbjh\Zgby�ke_^h\Zeh�[u�]h\hjblv�h�kbkl_fZo�lj_o�mjh\�
g_c��I_j\uc�mjh\_gv�²�wlh�h[sb_�kijZ\hqgbdb��oZjZdl_jbamxsb_�kbkl_fu�]hkm�
^Zjkl\_gguo� �\dexqZy� \_^hfkl\_ggu_�� Zjob\h\� kljZg� j_]bhgZ�� bklhjbx� kdeZ�
^u\Zgby�bo�nhg^h\�b�dhee_dpbc��Z�lZd`_�^jm]b_��kZfu_�g_h[oh^bfu_�\�ijhp_kk_
ihbkdh\hc�jZ[hlu��k\_^_gby��<�Jhkkbb�bf__lky�hiul�ih^]hlh\db�lZdh]h�jh^Z�kijZ�
\hqgbdh\��\������]��\ur_e�i_j\uc�lhf�k_jbb�Ä:job\u�Jhkkbb´��ihk\ys_gguc�\k_f
[_a�bkdexq_gby�Zjob\hojZgbebsZf�Fhkd\u�b�KZgdl�I_l_j[mj]Z��Z�\������]��\uc�
^_l� ZgZeh]bqguc� kijZ\hqgbd� ih� \k_f� Zjob\hojZgbebsZf� km[t_dlh\� Jhkkbckdhc
n_^_jZpbb�� <lhjhc� mjh\_gv� ²� kijZ\hqgbdb� h� khklZ\_� b� kh^_j`Zgbb� nhg^h\
dZ`^h]h�Zjob\Z�kljZg�j_]bhgZ��Lj_lbc�mjh\_gv�²�kijZ\hqgbdb��^_lZevgh�oZjZdl_�
jbamxsb_�nhg^u�beb�]jmiiu�nhg^h\��ij_^klZ\eyxsbo�\aZbfguc�^\moklhjhggbc
beb�fgh]hklhjhggbc�bgl_j_k�^ey�gZjh^h\�b�]hkm^Zjkl\�j_]bhgZ�

Ih� nhjfZf� nmgdpbhgbjh\Zgby� fh`gh� \u^_eblv� kbkl_fu� ^\moa\_gguo� b
fgh]ha\_gguo�kijZ\hqgbdh\��I_j\u_�^he`gu�ho\Zlblv�Zjob\u�^\mo�kljZg��\lhju_
²� Zjob\u� lj_o� b� [he__� kljZg�� \iehlv� ^h� Zjob\h\� \k_]h� j_]bhgZ�P_gljZevghc� b
<hklhqghc�?\jhiu�

Kbkl_fu� lZdbo� kijZ\hqguo�ihkh[bc�fh]eb�[u� kms_kl\h\Zlv� dZd� \� ljZ^bpbh�
gghf�i_qZlghf��lZd�b�\�we_dljhgghf�\b^Zo��<Z`gh��qlh[u�hgb�kha^Z\Zebkv�ih�_^b�
guf� l_ogheh]bq_kdbf� ko_fZf� b� gZ� _^bghc� f_lh^bq_kdhc� hkgh\_�� ij_^mkfZljb�
\Zxs_c�� \� qZklghklb�� ijb\_^_gb_� \� dZq_kl\_� h[yaZl_evguo� we_f_glh\� ]_h]jZnb�
q_kdbo��Z^fbgbkljZlb\guo��i_jkhgZevguo�b�ojhgheh]bq_kdbo�^Zgguo�

Kbkl_fZ�ihevah\Zgby�\�_^bghf�Zjob\gh�bgnhjfZpbhgghf�ijhkljZgkl\_�fh]eZ
[u�[ulv�hkgh\ZgZ�gZ�ijbgpbi_�fZdkbfZevgh]h�k[eb`_gby�ghjf�^hklmiZ�d�Zjob\�
guf�^hdmf_glZf�kljZg�j_]bhgZ��aZnbdkbjh\Zgguo�\�gZpbhgZevghf�aZdhgh^Zl_ev�
kl\_�b�f_`]hkm^Zjkl\_gguo� �f_`\_^hfkl\_gguo��kh]eZr_gbyo��HgZ��\�qZklghklb�
fh`_l�ij_^mkfZljb\Zlv�

���dhibjh\Zgb_� Zjob\guo� ^hdmf_glh\� ih� kh]eZkh\Zgguf� \� jZfdZo� j_]bhgZ
p_gZf�

���h[f_g�dhibyfb�Zjob\guo�^hdmf_glh\�gZ�wd\b\Ze_glghc�hkgh\_�
���kh]eZkh\Zggu_�ghjfZlb\u�b�ijhp_^mju�m^h\e_l\hj_gby�ihlj_[ghkl_c�]jZ`�

^Zg� j_]bhgZ� \� Zjob\ghc� bgnhjfZpbb�� ij_`^_� \k_]h� khpbZevgh�ijZ\h\h]h� oZjZd�
l_jZ�

���h[f_g� ih^ebggufb� Zjob\gufb� ^hdmf_glZfb�� ghkysbfb� oZjZdl_j� gZpbh�
gZevguo�jZjbl_lh\�b�hdZaZ\rbfbky�i_j_f_s_ggufb�gZ�l_jjblhjbb�^jm]bo�kljZg�

<� jZfdZo� j_ZebaZpbb� b^_b� _^bgh]h� Zjob\gh�bgnhjfZpbhggh]h� ijhkljZgkl\Z
[eb`Zcr_c�aZ^Zq_c�beb�i_j\uf�wlZihf�jZ[hlu�Zjob\bklh\�j_]bhgZ�fh]eZ�[u�klZlv
ih^]hlh\dZ�kijZ\hqgbdh\�i_j\h]h�±�lj_lv_]h�mjh\g_c��<�j_amevlZl_�jZ[hlu�\�wlhf
gZijZ\e_gbb� \� i_j\mx� hq_j_^v� ke_^m_l� \uy\blv� dhfie_dku� fZl_jbZeh\�� ij_^�
klZ\eyxsbo� fgh]hklhjhggbc� bgl_j_k�� Wlh� khklZ\beh� [u� ]eZ\gh_� kh^_j`Zgb_
\lhjh]h� wlZiZ� kha^Zgby� _^bgh]h� Zjob\gh�bgnhjfZpbhggh]h� ijhkljZgkl\Z�� <
Jhkkbb��gZijbf_j��bfb�y\eyxlky�nhg^u�Eblh\kdhc�F_ljbdb��Dhfbgl_jgZ��Kh\_lZ
Wdhghfbq_kdhc� <aZbfhihfhsb�� G_l� khfg_gbc�� qlh� b� \� Zjob\Zo� ^jm]bo� kljZg
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j_]bhgZ� bf_xlky� ^hdmf_glZevgu_� dhfie_dku� ZgZeh]bqgh]h� oZjZdl_jZ�� hk\h_gb_
dhlhjuo�fh]eh� [u� klZlv� ijbhjbl_lhf��<u^_e_gb_� lZdbo� dhfie_dkh\�� \ujZ[hldZ
nhjfu� bo� hk\h_gby�� �gZijbf_j�� ih^]hlh\dZ� kijZ\hqgbdh\� q_l\_jlh]h� mjh\gy� ²
jZkdju\Zxsbo� khklZ\� b� kh^_j`Zgb_� ^_e� b� ^hdmf_glh\�� dhibjh\Zgb_� b� l�^���
dhhi_jbjh\Zgb_� j_kmjkh\�� g_h[oh^bfuo� ^ey� wlh]h�� fh]eb� [u� klZlv� ij_^f_lhf
dhee_dlb\gh]h�h[km`^_gby�gZ�dhgn_j_gpbb��ih^h[ghc�k_]h^gyrg_c�

AZ\_jrZy� k\h_� \uklmie_gb_� ohl_e� [u� ih^q_jdgmlv�� qlh� ijh[e_fZ� nhjfb�
jh\Zgby� _^bgh]h� Zjob\gh�bgnhjfZpbhggh]h� ijhkljZgkl\Z� bf__l� gZfgh]h� rbj_
h[hagZq_gguo�Zki_dlh\��HgZ��[_amkeh\gh��b�[he__�keh`gZy��ihkdhevdm�__�j_r_gb_
ijyfh�k\yaZgh� k�iheblbq_kdbfb�b� wdhghfbq_kdbfb�ijhp_kkZfb� kh\j_f_gghklb�b
[m^ms_]h�� H^gZdh� j_r_gb_� gZa\Zgguo� \hijhkh\� ijZdlbq_kdb� iheghklvx
gZoh^blky� \� dhfi_l_gpbb� Zjob\bklh\�� <� wlhf� khklhbl� ]eZ\guc� ijh]fZlbq_kdbc
kfuke�\ukdZaZgguo�\ur_�khh[jZ`_gbc�

6XPPDU\

$FFRUGLQJ� WR� WKH� DXWKRU�� D� SUDJPDWLF� DSSURDFK� WRZDUGV� WKH� VXEMHFW� RI� WKH� FRQIHUHQFH
GHWHUPLQHV� WKH� QHFHVVLW\� WR� FRQVLGHU� WKH� SUREOHP� RI� FUHDWLQJ� D� XQLIRUP� SODQH� RI� DUFKLYDO
LQIRUPDWLRQ� IRU� WKH� VWDWHV� DQG� QDWLRQV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH�� 7KLV� LGHD� FRQVLVWV� LQ� WKH
GHYHORSPHQW�DQG�RSHUDWLRQ�RI�D�GDWD�VHDUFK�V\VWHP�EDVHG�RQ�XQLIRUP�DQG�RU�FRPPRQ�PHWKRGLFDO
DVVXPSWLRQV� WR�VDWLVI\� WKH�GHPDQG�IRU� LQIRUPDWLRQ� LQ�DQ\�RI� WKH� UHJLRQV��7KH� LPSOHPHQWDWLRQ�RI
WKLV�SURMHFW�UHTXLUHV�SULRU�UHDOL]DWLRQ�RI�WZR�WDVNV�UHODWHG�WR�GDWD�VHDUFK�DQG�XWLOL]DWLRQ�

'DWD�VHDUFK�V\VWHPV�PD\�EH�FODVVLILHG�LQ�UHJDUG�WR�WKH�OHYHO��JHQHUDO�JXLGHV�WR�DUFKLYDO�IRQGV
RI�LQGLYLGXDO�FRXQWULHV��JXLGHV�WR�IRQGV�RI�DOO�WKH�DUFKLYHV�LQ�RQH�FRXQWU\��JXLGHV�WR�DUFKLYDO�IRQGV
RI�VLJQLILFDQFH�IRU�WZR�RU�PRUH�FRXQWULHV���DQG�WR�WKH�IRUP�RI�IXQFWLRQLQJ��JXLGHV�FRQFHUQLQJ�WZR
RU�PRUH�FRXQWULHV���$OO�W\SHV�RI�JXLGHV�VKRXOG�EH�DYDLODEOH�LQ�WUDGLWLRQDO�IRUPV�RI�SXEOLFDWLRQV�DV
ZHOO� DV� LQ� HOHFWURQLF� YHUVLRQV�� 7KH\� VKRXOG� REOLJDWRULO\� FRQWDLQ� GDWD� FRQFHUQLQJ� JHRJUDSKLFDO
QDPHV��LQVWLWXWLRQV��LQGLYLGXDOV��DQG�FKURQRORJ\�

$Q� RSHUDWLQJ� V\VWHP� VKRXOG� EH� GHYHORSHG� RQ� WKH� EDVLV� RI� WKH� SULQFLSOH� RI� D� PD[LPXP
XQLIRUPLW\� RI� DFFHVVLELOLW\� VWDQGDUGV� H[LVWLQJ� LQ� GLIIHUHQW� VWDWHV�� DV� ZHOO� DV� RQ� LQWHUQDWLRQDO
DJUHHPHQWV�� ,W� FDQ� SURYLGH� IRU� WKH� SRVVLELOLW\� RI� FRS\LQJ� DW� WKH� SULFHV� DJUHHG� LQ� D� JLYHQ
JHRJUDSKLFDO� UHJLRQ�� IRU� WKH� PXWXDO� H[FKDQJH� RI� UHSURGXFWLRQV�� MRLQWO\� DJUHHG� SULQFLSOHV� RI
VDWLVI\LQJ�WKH�QHHGV�RI�FLWL]HQV�RI�WKH�LQWHUHVWHG�SDUWLHV��LQ�SDUWLFXODU��LQ�UHJDUG�WR�VRFLDO�DQG�OHJDO
DVSHFWV���WKH�H[FKDQJH�RI�RULJLQDOV�RI�HVSHFLDOO\�SUHFLRXV�GRFXPHQWV�WUDQVIHUUHG�WR�WKH�WHUULWRU\�RI
DQRWKHU�VWDWH�

7KH� LPSOHPHQWDWLRQ� RI� WKLV� SURMHFW� PD\� EH� LQLWLDWHG� ZLWK� WKH� HODERUDWLRQ� RI� JXLGHV� WR� WKH
KROGLQJV�RI�DUFKLYHV�RI�LQGLYLGXDO�VWDWHV��RU�JXLGHV�WR�IRQGV�RI�ELODWHUDO�RU�PXOWLODWHUDO�LPSRUWDQFH�
7KH�DERYH�PD\�FRQVWLWXWH�WKH�VXEMHFW�RI�WKH�QH[W�FRQIHUHQFH�GHYRWHG�WR�WKHVH�SUREOHPV�
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FBO:BE � < � �E: JBG

IJH;E?FU�KHA>:GBY�?>BGH=H�BGNHJF:PBHGGH�

�:JOB<GH=H�IJHKLJ:GKL<:�<�KG=

GZ� ;,,,� Dhg]j_kk_� \� I_dbg_� \� h[h[sZxsbo� ^hdeZ^Zo� b� \� \uklmie_gbyo
^_e_]Zlh\� g_h^ghdjZlgh� ih^q_jdb\ZeZkv� p_e_khh[jZaghklv� b� i_jki_dlb\ghklv
ijbhjbl_lgh]h� jZa\blby� j_]bhgZevgh]h� f_`^mgZjh^gh]h� khljm^gbq_kl\Z� kljZg�
dhlhju_� h[t_^bgy_l� l_jjblhjbZevgZy� [ebahklv�� Z� ]eZ\gh_�� koh`_klv� dmevlmj� b
bklhjbq_kdbo�ljZ^bpbc�

Fh_�khh[s_gb_�ihk\ys_gh�qZklghfm�nZdlm�lZdh]h�khljm^gbq_kl\Z�²�Bgnhj�
fZpbhgghfm� p_gljm� ih� Zjob\ghfm� ^_em� �BP:>��� kha^Zgghfm� ^ey� h[_ki_q_gby
\aZbfgh]h� bgnhjfbjh\Zgby� Zjob\guo� mqj_`^_gbc� ]hkm^Zjkl\�� \oh^ysbo� \
Kh^jm`_kl\h� G_aZ\bkbfuo� =hkm^Zjkl\� �KG=�� h� aZdhgh^Zl_evghc� b� ghjfhl\h�
jq_kdhc� bo� ^_yl_evghklb� \� h[eZklb� Zjob\gh]h� ^_eZ�� gZmqgh�l_ogbq_kdbo� ^hklb�
`_gbyo�b�f_lh^bq_kdbo�jZajZ[hldZo�\�wlhc�kn_j_�

BgnhjfZpbhgguc�p_glj�ih�Zjob\ghfm�^_em�kha^Zg�\h�<GBB>:>�ih�j_r_gbx
JhkZjob\Z� \� khhl\_lkl\bb� k�Kh]eZr_gb_f�� ^hklb]gmluf� b� ih^ibkZgguf� jmdh\h�
^bl_eyfb�]hkm^Zjkl\_gguo�Zjob\guo�kem`[�kljZg�mqZklgbp�kh\_sZgby�\�]��:efZ�
:l_� �J_kim[ebdZ� DZaZoklZg�� \� k_gly[j_� �����]��� ]^_� [ue� ml\_j`^_g�� ij_^klZ�
\e_gguc� jhkkbckdhc� klhjhghc�ijh_dl�Iheh`_gby�h[�BgnhjfZpbhgghf�p_glj_�b
]^_� P_gljm� [ueh� ihjmq_gh� jZajZ[hlZlv� bgkljmdpbx� h� ihjy^d_� dhfie_dlh\Zgby
kijZ\hqgh�bgnhjfZpbhggh]h� nhg^Z� b� nhjfZo� ij_^klZ\e_gby� bgnhjfZpbhgguo
fZl_jbZeh\�

Fhlb\Zpb_c�lZdh]h�j_r_gby�[_amkeh\gh�y\behkv�lh��qlh�kljZgu�KG=��\oh^ysb_
jZg__� \� Kh\_lkdbc� Khxa�� bf_xl� h[smx�� bklhjbq_kdb� keh`b\rmxky� kbkl_fm
Zjob\gh]h� ^_eZ�� mklhy\rmxky� f_lh^heh]bx� b� l_ogbdm� jZ[hlu� Zjob\h\�� mgbnb�
pbjh\Zggmx�kbkl_fm�hibkZgby��mq_lZ�b�gZmqgh�kijZ\hqgh]h�ZiiZjZlZ�d�Zjob\guf
^hdmf_glZf�� Ihwlhfm� ^Zevg_cr__� jZa\blb_� Zjob\gh]h� ^_eZ� hibjZ_lky� ih� k\h_c
kmlb�gZ�_^bgmx�hkgh\m��qlh�kem`bl�\Z`guf�Zj]mf_glhf�ijh^he`_gby�b�jZa\blby�\
gh\uo�mkeh\byo�\aZbfh^_ckl\by�Zjob\bklh\�g_aZ\bkbfuo�l_i_jv�kljZg�gZke_^gbp
khxaguo�j_kim[ebd��K�^jm]hc�klhjhgu��g_fZeh\Z`guf�nZdlhjhf�kha^Zgby�BP:>
y\bebkv�\iheg_�dhgdj_lgu_��ijZdlbq_kdb_�h[klhyl_evkl\Z��dh]^Z�Zjob\gu_�kem`�
[u�� \oh^ysb_� \� kbem� wdhghfbq_kdbo� ijbqbg�� g_� bf_xl� \hafh`ghklb� ih^ib�
ku\Zlvky� gZ� i_jbh^bq_kdb_� ba^Zgby� ^jm]bo� ]hkm^Zjkl\�� hlke_`b\Zlv� [b[ebh]jZ�
nbx�b�ijbh[j_lZlv�ebl_jZlmjm�
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BgnhjfZpbhgguc� p_glj� ih� Zjob\ghfm� ^_em� nmgdpbhgbjm_l� k� �����]�� AZ� wlh
\j_fy� fu� ijh\_eb� f_jhijbylby� ih� hj]ZgbaZpbb� P_gljZ� b� h[_ki_q_gbx� _]h
nmgdpbhgbjh\Zgby�� jZajZ[hlZeb� ÄBgkljmdpbx� h� ihjy^d_� dhfie_dlh\Zgby� kijZ�
\hqgh�bgnhjfZpbhggh]h� nhg^Z�� nhjfu� b� ijZ\beZ� ij_^klZ\e_gby� bgnhjfZpbh�
gguo� fZl_jbZeh\´� b� gZqZeb� \uimkdZlv� _`_d\ZjlZevguc� ÄBgnhjfZpbhgguc� \_k�
lgbd´�

Kh]eZkgh�^h]h\hj_gghklyf�k�mqZklgbdZfb�bgnhjfZpbhggh]h�h[f_gZ�b�\�khhl�
\_lkl\bb� k�Iheh`_gb_f� h[�BP:>� \� ÄBgnhjfZpbhgghf� \_klgbd_´� im[ebdmxlky
dZd�kh[kl\_ggh�l_dklu�^hdmf_glh\�Zjob\guo�kem`[��dhlhju_�ij_^klZ\eyxl�bgl_�
j_k� ^ey� aZjm[_`guo� Zjob\bklh\�� lZd� b� kb]gZevgZy� b� [b[ebh]jZnbq_kdZy� bgnhj�
fZpby�

Dhjj_kihg^_glu�BP:>�^he`gu�ij_^klZ\eylv��Z�BP:>�jZkijhkljZgylv�ke_^m�
xsb_�fZl_jbZeu�

���i_j_\_^_ggu_� gZ� jmkkdbc� yaud� l_dklu� aZdhgh^Zl_evguo� b� ghjfZlb\guo
Zdlh\�\�h[eZklb�Zjob\gh]h�^_eZ�

���i_j_\_^_ggu_� gZ� jmkkdbc� yaud� l_dklu� i_jki_dlb\guo� ieZgh\� b� p_e_\uo
dhfie_dkguo� ijh]jZff� ih� jZa\blbx� Zjob\gh]h� ^_eZ�� ml\_j`^Z_fuo� ijZ\b�
l_evkl\hf�beb�]hkm^Zjkl\_gguf�Zjob\guf�hj]Zghf�

���Zgghlbjh\Zgguc�i_j_q_gv�f_`^mgZjh^guo�kh]eZr_gbc�ih�Zjob\ghfm�^_em�
���Zgghlbjh\Zgguc� [b[ebh]jZnbq_kdbc� mdZaZl_ev� him[ebdh\Zgguo� gZmqguo

jZ[hl��ghjfZlb\gh�f_lh^bq_kdbo�jZajZ[hlhd�b�ihkh[bc�ih�Zjob\ghfm�^_em�
���Zgghlbjh\Zgguc�i_j_q_gv�g_him[ebdh\Zgguo�jZ[hl��ml\_j`^_gguo��h^h[j_�

gguo�� ]hkm^Zjkl\_gguf� Zjob\guf� hj]Zghf� b� ihklmib\rbo� �^_ihgbjh\Zgguo�� \
_]h�kijZ\hqgh�bgnhjfZpbhgguc�nhg^�

���i_j_q_gv� gZa\Zgbc�� klZl_c� b� khh[s_gbc�� him[ebdh\Zgguo� \� Zjob\ghc
`mjgZevghc�i_jbh^bd_�

GZ� gZr� \a]ey^�� kh\hdmighklv� wlbo� fZl_jbZeh\� iha\hey_l� ihlj_[bl_ex� ihem�
qblv�^hklZlhqgh�hij_^_e_ggh_�ij_^klZ\e_gb_�h�khklhygbb�b�ijh[e_fZo�Zjob\gh]h
^_eZ� \� lhc� beb� bghc� kljZg_� b� bkihevah\Zlv� bgnhjfZpbx� ^ey� ijZdlbq_kdh]h
\aZbfh^_ckl\by� k� aZjm[_`guf� i_jlg_jhf� b� bamq_gby� hiulZ� jZ[hlu� aZjm[_`guo
Zjob\guo� mqj_`^_gbc��<� wlhf� kfuke_�BP:>� \uklmiZ_l� dZd� ihkj_^gbd�� h[_ki_�
qb\Zxsbc�\hafh`ghklb�\aZbfh^_ckl\by�

<uimkd�BgnhjfZpbhggh]h�\_klgbdZ�k_cqZk�y\ey_lky�hkgh\ghc�jZ[hlhc�P_gljZ�
H^gZdh�mqZklgbdb�bgnhjfZpbhggh]h�h[f_gZ��gZ�gZr�\a]ey^��g_�\k_]^Z�Zdlb\gu��bo
bgl_j_km_l� bgnhjfZpby� iZjlg_jZ�� gh� k\hx� bgnhjfZpbx�� k\hb� fZl_jbZeu� ih
jZaguf� ijbqbgZf� ij_^hklZ\eyxl� beb� g_� \� iheghf� h[t_f_� beb� g_k\h_\j_f_ggh�
fh`_l�[ulv� kqblZy� __�g_bgl_j_kghc�^ey� aZjm[_`gh]h� Zjob\bklZ��Ihwlhfm�fu�g_
\iheg_�m^h\e_l\hj_gu�bgl_gkb\ghklvx�b�dZq_kl\hf�bgnhjfZpbhgghc�jZ[hlu�

H^ghc� ba� ijbqbg� lZdh]h� iheh`_gby��fh`_l� [ulv� g_� ]eZ\ghc�� gh� gZ� dhlhjmx
ohl_ehkv� [u� h[jZlblv� \gbfZgb_�� y\ey_lky� hlkmlkl\b_� f_oZgbafZ�� dhlhjuc� [u
iha\heye� h[_ki_qblv� hl\_lkl\_gghklv�P_gljZ� i_j_^�ihlj_[bl_eyfb� bgnhjfZpbb�
Ih�kh]eZr_gbx�\�]��:efZ�:l_�aZljZlu�gZ�hkgZs_gb_�b�nmgdpbhgbjh\Zgb_�BP:>�
ih�ijhkv[_� mqZklgbdh\� kh\_sZgby�jmdh\h^bl_e_c� Zjob\guo� kem`[� \ayeZ�gZ� k_[y
N_^_jZevgZy� Zjob\gZy� kem`[Z� Jhkkbb�� H^gZdh� hgZ� g_� fh`_l� iheghklvx� b� gZ
ihklhygghc� hkgh\_� nbgZgkbjh\Zlv� wlm� jZ[hlm�� ihkdhevdm� P_glj� g_� y\ey_lky
kZfhklhyl_evghc�hj]ZgbaZpb_c�beb�qZklvx�<GBB>:>�
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Ihwlhfm�fu� kqblZ_f��qlh� _keb� kms_kl\m_l� aZbgl_j_kh\Zgghklv�\�^Zevg_cr_f
jZa\blbb� khljm^gbq_kl\Z� Zjob\bklh\�� lh� ^he`_g� [ulv� [he__�xjb^bq_kdb� lhqgh
hij_^_e_g�klZlmk�P_gljZ�b�nbgZgkbjh\Zgb_�_]h�^he`gh�kljhblvky�gZ�iZjbl_lghc
hkgh\_�

DZd�m`_�[ueh�kdZaZgh��\�gZklhys__�\j_fy�jZ[hlu�P_gljZ�k\h^blky�d�\uimkdm
BgnhjfZpbhggh]h� \_klgbdZ�� H^gZdh� ih� aZfukem� �h[� wlhf� ]h\hjbehkv� g_h^gh�
djZlgh� gZ� kh\_sZgbyo�� BP:>� ^he`_g� [ulv� g_� lhevdh� ihkj_^gbdhf� \� h[f_g_
bgnhjfZpb_c��Z�\uklmiZlv�hj]ZgbaZlhjhf�kh\f_klguo�f_jhijbylbc��dhgn_j_gpbc
b�k_fbgZjh\��hj]Zgbah\u\Zlv��l�_��[ulv�k\h_h[jZaguf�jZ[hqbf�hj]Zghf��h[_ki_qb�
\Zxsbf� f_`^mgZjh^gh_� iZjlg_jkl\h� Zjob\guo� kem`[� gZ� ijhkljZgkl\_� KG=�
dhg_qgh�\�khhl\_lkl\bb�k�^h]h\hj_gghklyfb�b�kh]eZr_gbyfb��Ijb�lZdhf�ih^oh^_
fh`gh� [ueh� [u� [he__� p_e_gZijZ\e_ggh� ieZgbjh\Zlv� jZ[hlm� P_gljZ�� dhgljh�
ebjh\Zlv�_]h�b�h[t_dlb\gh�hp_gb\Zlv�_]h�wnn_dlb\ghklv�

G_kfhljy� gZ� ljm^ghklb� b� ijhlb\hj_qby� h� \aZbfhhlghr_gbyo� kljZg� KG=�� \
ihklZgh\d_�k\hbo�ijhn_kkbhgZevguo�aZ^Zq�fu�bkoh^bf�ba�lh]h��qlh�kms_kl\m_l�b
g_hkeZ[_\Z_l� l_g^_gpby� d� jZa\blbx� h[s_]h� ^ey� Kh^jm`_kl\Z� G_aZ\bkbfuo
=hkm^Zjkl\� bgnhjfZpbhggh]h� ijhkljZgkl\Z�� Wlh� hljZ`_gh� b� \� Dhgp_ipbb
nhjfbjh\Zgby� bgnhjfZpbhggh]h� ijhkljZgkl\Z� KG=� b� \� Dhgp_ipbb� f_`^m�
gZjh^gh]h� khljm^gbq_kl\Z� N_^_jZevghc� Zjob\ghc� kem`[u� Jhkkbb�� ijbgylhc
dhee_]b_c� JhkZjob\Z�� <� gZklhys__� \j_fy� Bkihedhfhf� K_dj_lZjbZlZ� KG=� ih^�
]hlh\e_g�ijh_dl�ÄI_jki_dlb\gh]h�ieZgZ�ih^]hlh\db�^hdmf_glh\�b�f_jhijbylbc�ih
j_ZebaZpbb�Dhgp_ipbb�nhjfbjh\Zgby� bgnhjfZpbhggh]h� ijhkljZgkl\Z�Kh^jm`_�
kl\Z� G_aZ\bkbfuo� =hkm^Zjkl\´�� \� dhlhjhf� ij_^eZ]Z_lky�� \� qZklghklb�� kha^Zgb_
f_`]hkm^Zjkl\_gguo� bgnhjfZpbhgguo� p_gljh\� b� nhg^h\� bgnhjfZpbhgguo
j_kmjkh\�� Z� lZd`_� aZdhgh^Zl_evguo� Zdlh\� \� h[eZklyo�� ijyfh� beb� hihkj_^h\Zggh
aZljZ]b\Zxsbo�Zjob\gh_�^_eh��lZdbo�gZijbf_j��dZd�aZsblZ�i_jkhgZevguo�^Zgguo�
aZsblZ�bgnhjfZpbhgguo�ijh^mdlh\��bgl_ee_dlmZevghc�kh[kl\_gghklb��Z\lhjkdbo
ijZ\� b� ^j��� ijh\_^_gb_� gZmqgh�bkke_^h\Zl_evkdbo� b� ijh_dlguo� jZ[hl� ih
mgbnbdZpbb�^hdmf_glh\�b�bgnhjfZpbhgguo�l_ogheh]bc�

GZf� dZ`_lky�� qlh� Zjob\gu_� \_^hfkl\Z� kljZg� KG=�� bkoh^y� ba� lh]h�� qlh� \� bo
mijZ\e_gbb� gZoh^ylky� [h]Zl_crb_� bgnhjfZpbhggu_� j_kmjku� ]hkm^Zjkl\_gguo
�gZpbhgZevguo�� Zjob\guo� nhg^h\�� bkoh^y� ba� p_e_khh[jZaghklb� kh\_jr_gkl\h�
\Zgby� h[f_gZ� Zjob\ghc� bgnhjfZpb_c� b� \k_klhjhgg_]h� bkihevah\Zgby� Zjob\guo
^hdmf_glh\� ^jm]bo� kljZg� ^ey� jZa\blby� bklhjbq_kdhc� gZmdb� b� h[_ki_q_gby
khpbZevgh�ijZ\h\uo� aZijhkh\� k\hbo� ]jZ`^Zg�� g_� ^he`gu� hklZlvky� \� klhjhg_� hl
wlbo� jZ[hl�� Z� Zdlb\gh� \dexqblvky� b� ^Zlv� k\hb� ij_^eh`_gby� \�Bkihegbl_evguc
K_dj_lZjbZl�KG=��<�wlhf�kemqZ_�BgnhjfZpbhgguc�p_glj�ih�Zjob\ghfm�^_em�fh]
[u� \� agZqbl_evgh� [hevr_c� f_j_� kihkh[kl\h\Zlv� ijZdlbq_kdhc� j_ZebaZpbb
mdj_ie_gby�ijhn_kkbhgZevgh]h�\aZbfh^_ckl\by�Zjob\guo�kem`[�

<� aZdexq_gbb� ohl_ehkv� [u� ih^q_jdgmlv�� qlh� kha^Zgb_� BgnhjfZpbhggh]h
p_gljZ� ih� Zjob\ghfm� ^_em� b� p_e_khh[jZaghklv� _]h� jZa\blby�� ij_\jZs_gb_� _]h� \
fgh]hnmgdpbhgZevgmx� bgnhjfZpbhggmx� hj]ZgbaZpbx� gZoh^blky� \� jmke_� b
khhl\_lkl\m_l� aZ^ZqZf��dhlhju_�[ueb�ihklZ\e_gu�\�i_j\hc� Zjob\ghc�ijh]jZff_�
h^h[j_gghc�Dhfbl_lhf�ih� dmevlmj_�Kh\_lZ�?\jhiu�� \�ijh]jZff_��gZijZ\e_gghc
gZ� f_`^mgZjh^gh_� khljm^gbq_kl\h� \� h[eZklb� khojZgghklb� Zjob\gh]h� gZke_^by�
^_fhdjZlbaZpbb� ijZ\h\hc� [Zau� Zjob\gh]h� ^_eZ� b� hldjulhklb� Zjob\h\�� J_r_gb_



��

wlbo� aZ^Zq� [m^_l� wnn_dlb\guf� ijb� mkeh\bb� ohjhrh� gZeZ`_ggh]h� bgnhjfZpbh�
ggh]h�h[f_gZ�

6XPPDU\

7KH�DFWLYLW\�RI�WKH�,QIRUPDWLRQ�&HQWHU�RQ�$UFKLYHV��HVWDEOLVKHG�LQ�RUGHU�WR�SURYLGH�LQIRUPDWLRQ
IRU� WKH� JRYHUQPHQW� LQVWLWXWLRQV� RI� PHPEHUVKLS� VWDWHV� RQ� OHJLVODWLYH� ZRUN� LQ� WKH� ILHOG� RI
DUFKLYLVWLFV��FRQVWLWXWHV�DQ�H[DPSOH�RI�LQWHUQDWLRQDO�FRRSHUDWLRQ�LQ�WKLV�ILHOG�DPRQJ�WKH�PHPEHUV
RI� WKH� &RPPRQZHDOWK� RI� ,QGHSHQGHQW� 6WDWHV�� 7KH� SUREOHPV� RI� VFLHQWLILF� DQG� WHFKQLFDO
DFKLHYHPHQWV��DQG�RI�PHWKRGLFDO�VWXGLHV�DUH�ZLWKLQ�WKH�VFRSH�RI�WKH�DFWLYLWLHV�RI�WKH�&HQWHU��,W�ZDV
HVWDEOLVKHG� ZLWK� WKH� UHVROXWLRQ� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� LQ� 6HSWHPEHU�� ����� WR� FRQWLQXH� DQG
GHYHORS�FRRSHUDWLRQ�H[LVWLQJ� LQ� WKH�SUHYLRXV�SHULRG��XQGHU�QHZ�FRQGLWLRQV��DIWHU� WKH�EUHDN�XS�RI
WKH�6RYLHW�8QLRQ��7KH�GHFLVLRQ�WR�HVWDEOLVK�WKH�&HQWHU�ZDV�DOVR�DIIHFWHG�E\�SUDFWLFDO�FRQVLGHUDWLRQV
UHJDUGLQJ� WKH� QHHGV� RI� PDQ\� VWDWHV� IURP� WKH� UHJLRQ� RI� WKH� IRUPHU� 6RYLHW� 8QLRQ� WKDW� GXH� WR
HFRQRPLF�GHWHULRUDWLRQ�ZHUH�QRW�DEOH�WR�XQGHUWDNH�PDQ\�DFWLYLWLHV�

7KH�&HQWHU�KDV�EHHQ�RSHUDWLQJ�VLQFH�������DQG�WKH�UHVXOWV�RI�LWV�DFWLYLWLHV�KDYH�EHHQ�SXEOLVKHG
LQ�D�VSHFLDO�EXOOHWLQ� �,QIRUPDFMRQQ\M�:LHVWQLN���7KHVH�DUH�PRVWO\�GRFXPHQWV�RI�DUFKLYH�VHUYLFHV
WKDW� LQFOXGH�GDWD� LQWHUHVWLQJ� IRU�RWKHU�FRRSHUDWLQJ�SDUWLHV��ELEOLRJUDSK\�� DQG� UHIHUHQFH�PDWHULDOV�
7KH�EXOOHWLQ�LV�LVVXHG�WKDQNV�WR�WKH�QHWZRUN�RI�FRUUHVSRQGHQWV�ZKR�VHQG�PDWHULDOV�WUDQVODWHG�LQWR
5XVVLDQ�� UHODWHG� WR� UHJXODWLRQV� DQG�PHWKRGLFDO� VWDQGDUGV��ZRUNLQJ� SODQV�� SURJUDPV� RI� DFWLYLWLHV�
LQWHUQDWLRQDO�DJUHHPHQWV��DQG�ELEOLRJUDSK\�IURP�WKH�ILHOG�RI�DUFKLYLVWLFV�

7KH�H[SHULHQFH�UHVXOWLQJ�IURP�WKH�&HQWHU¶V�SDVW�DFWLYLW\�FRQILUPV�WKH�QHFHVVLW\�WR�LQWURGXFH�WKH
SULQFLSOH� RI� HTXDO� ULJKWV� RI� LWV� PHPEHUV�� DQG� WR� GHILQH� WKH� EDVLV� RI� ILQDQFLQJ�� 7KH� DXWKRU� DOVR
PHQWLRQV�WKH�QHHG�WR�VWLPXODWH�WKH�DFWLYLWLHV�RI�WKH�&HQWHU�WKDQNV�WR�LQGHSHQGHQW�LQLWLDWLYHV�JRLQJ
IDU�EH\RQG�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�
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= ?H J =BC �I:I:DBG

BKIHEVAH<:GB?�>HDMF?GLH<�IH�BKLHJBB�>JM=BO
=HKM>:JKL<�B�G:JH>H<�<�MDJ:BGKDBO�:JOB<:O

Bklhjby�MdjZbgu� kZfuf�g_ihkj_^kl\_gguf�h[jZahf� k\yaZgZ� kh� \k_fb� khk_^�
gbfb�_c�^_j`Z\Zfb�b�gZjh^Zfb��<�i_jbh^�kms_kl\h\Zgby�MdjZbgu�Jmkb��=Zebpdh�
<heugkdh]h� dgy`_kl\Z� �dhjhe_\kl\Z�� hgZ� bf_eZ� g_ihkj_^kl\_ggu_� kghr_gby� k
wlbfb�khk_^yfb��Ihke_�jZkiZ^Z�^j_\g_jmkkdh]h�]hkm^Zjkl\Z�l_jjblhjby�MdjZbgu
[ueZ� ih^_e_gZ� f_`^m� khk_^yfb�� kgZqZeZ� <_ebdbf� Dgy`_kl\hf� Eblh\kdbf� b
Ihevr_c��aZl_f�Fhkdh\kdbf�b�Ihevkdh�Eblh\kdbf�]hkm^Zjkl\Zfb��Jhkkbckdhc�b
:\kljbckdhc�� iha^g__� :\kljh�<_g]_jkdhc� bfi_jbyfb�� GZdhg_p� \� OO�kl�� gug_�
rgyy� l_jjblhjby�MdjZbgu� \oh^beZ� \� khklZ\� KKKJ��Ihevkdhc� b� Q_ohkeh\Zpdhc
J_kim[ebd�� Jmfugkdh]h� b� <_g]_jkdh]h� dhjhe_\kl\�� I_j\Zy� b� \lhjZy� fbjh\u_
\hcgu�� \� oh^_� dhlhjuo� \h_ggu_� ^_ckl\by� \_ebkv�b� gZ�MdjZbg_�� khijh\h`^ZeZkv
\j_f_gghc�hddmiZpb_c�^_j`Z\�gZ�wlgbq_kdhc�mdjZbgkdhc�l_jjblhjbb�

Q_j_a�MdjZbgm� ijhoh^beb� \hegu� i_j_k_e_gbc�� dhehgbaZpbc�� gZrZ� kljZgZ� g_
h^gZ`^u� \� __� bklhjbb� klZgh\beZkv� ijb\e_dZl_evguf� f_klhf� ^ey� bffb]jZglh\
hj]Zgbah\Zgguo�b�klbobcguo�

<k_� wlb� h[t_dlb\gu_� bklhjbq_kdb_� ijhp_kku� hljZabebkv� gZ� khklZ\_� b� kh^_j�
`Zgbb�GZpbhgZevgh]h� Zjob\gh]h�nhg^Z� �G:N��MdjZbgu��Ihwlhfm�� jZ[hlZy� gZ^
hij_^_e_gb_f�G:N�^ey� khhl\_lkl\mxs_]h� aZdhgZ�MdjZbgu��fu�mdZaZeb��qlh� wlh
kh\hdmighklv� ^hdmf_glh\�� g_aZ\bkbfh� hl� bo� \b^Z�� f_klZ� kha^Zgby� b� nhjfu
kh[kl\_gghklb�gZ�gbo��ojZgysboky�gZ�l_jjblhjbb�MdjZbgu��hljZ`Zxsbo�bklhjbx
^moh\ghc�b�fZl_jbZevghc�`bagb�__�gZjh^Z�b�^jm]bo�gZjh^h\«

Fu� khagZl_evgh� g_� \u\h^beb� Zjob\gu_� ^hdmf_glu�� hljZ`Zxsb_� bklhjbx� b
dmevlmjm� ^jm]bo� gZjh^h\�� gZk_eyxsbo� k_cqZk� b� gZk_ey\rbo� jZg__�MdjZbgm�� aZ
ij_^_eu� G:N�� b� kqblZ_f� bo� khklZ\ghc� b� g_hlt_feHfhc� qZklvx� Zjob\gh]h
gZke_^by�MdjZbgu��<f_kl_�k�l_f�hq_\b^gh��qlh�lZdb_�^hdmf_glu�bf_xl�^\hcgh_
agZq_gb_� dZd� ih� kZfhfm� kh^_j`Zgbx�� lZd� b� f_klm�� \j_f_gb� b� oZjZdl_jm� k\hbo
kha^Zl_e_c�

<k_� wlb� ^hdmf_glu� gZreb� k\h_� hljZ`_gb_� \� ke_^mxsbo� nhjfmebjh\dZo
gZr_]h�aZdhgh^Zl_evkl\Z�

DZd�ke_^m_l�m`_�ba�i_j\h]h�ij_^eh`_gby�ij_Zf[meu�AZdhgZ�MdjZbgu�h�G:N�b
Zjob\guo�mqj_`^_gbyo�k������]���fu�ijbagZ_f�G:N�MdjZbgu�ÄkhklZ\ghc�qZklvx
hl_q_kl\_ggh]h�b�fbjh\h]h�bklhjbdh�dmevlmjgh]h�gZke_^by«´�Lhqgh�lZd�`_�kl����
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wlh]h� aZdhgZ� ^_deZjbjm_l�� ÄbghkljZggu_� ]jZ`^Zg_� b� ebpZ� [_a� ]jZ`^Zgkl\Z
ihevamxlky�^hdmf_glZfb�G:N�gZ�l_o�`_�ijbgpbiZo��qlh�b�=jZ`^Zg_�MdjZbgu�

DZ[bg_l�Fbgbkljh\�MdjZbgu�fh`_l�h]jZgbqb\Zlv�^hklmi�d�^hdmf_glZf�G:N�
y\eyxsboky�]hkm^Zjkl\_gghc�kh[kl\_gghklvx��]jZ`^Zg�l_o�]hkm^Zjkl\��\�dhlhjuo
ij_^mkfhlj_gh� h]jZgbq_gb_� ^hklmiZ� ]jZ`^Zg� MdjZbgu� d� bo� ]hkm^Zjkl\_gguf
Zjob\Zf´�

AZdhg� MdjZbgu� h� G:N� ^_ckl\m_l� ���� ]h^Z�� b� m`_� gZdhibe_g� hij_^_e_gguc
hiul� _]h� ijbf_g_gby� \� lhc� h[eZklb�� dhlhjZy� \ug_k_gZ� dZd� ij_^f_l� h[km`^_gby
gZr_c�dhgn_j_gpbb�²�bkihevah\Zgby�h[s_]h�Zjob\gh]h�gZke_^by�kljZg�b�gZjh�
^h\�P_gljZevghb�b�<hklhqghc�?\jhiu�

Gh� ij_^\Zjbl_evgh� g_h[oh^bfh� ohly� [u� djZldh� hoZjZdl_jbah\Zlv� \b^u
^hdmf_glh\�G:N�MdjZbgu�� hljZ`Zxsbo� bklhjbx� ^jm]bo� kljZg� b� gZjh^h\�P_g�
ljZevghc�b�<hklhqghc�?\jhiu��Wlh�ij_`^_�\k_]h�

���^hdmf_glu� Z^fbgbkljZlb\guo� \h_gguo�� km^_[guo� hj]Zgh\� l_o� ]hkm^Zjkl\�
dhlhju_�hkms_kl\eyeb�k\hc�km\_j_gbl_l�gZ^�MdjZbghc�\�;9±;;�\_dZo�

���^hdmf_glu� ohayckl\_gghc� ^_yl_evghklb� wlbo� ]hkm^Zjkl\� b� hl^_evguo� bo
ij_^klZ\bl_e_c�

���^hdmf_glu�� hljZ`Zxsb_� h[s_kl\_ggmx�� dmevlmjgmx� b� dhgn_kkbhgZevgmx
`bagv�ij_^klZ\bl_e_c�wlbo�]hkm^Zjkl\�gZ�l_jjblhjbb�MdjZbgu�

Ihke_^gb_�^\_�dZl_]hjbb�oZjZdl_jgu�b�^ey�gZjh^h\��gZk_ey\rbo�MdjZbgm��gh
g_� bf_\rbo� k\h_c� ]hkm^Zjkl\_gghklb� beb� bf_\rbo� __� aZ� ij_^_eZfb� MdjZbgu
�gZijbf_j�g_f_pdb_�dhehgbklu��]j_q_kdb_�b�x]hkeZ\kdb_�i_j_k_e_gpu��_\j_b��

Kx^Z�g_h[oh^bfh�^h[Z\blv� _s_�^hdmf_glu�� hljZ`Zxsb_� \a]ey^�ba�MdjZbgu
gZ� ^jm]b_� kljZgu� b� gZjh^u�� Wlh� g_� lhevdh� b� g_� klhevdh� fZl_jbZeu� ^biehfZ�
lbq_kdbo� hlghr_gbc� k� ^jm]bfb� ]hkm^Zjkl\Zfb� �ihkdhevdm� k\h_c� ^biehfZlbb
MdjZbgZ�g_�bf_eZ��aZ�bkdexq_gb_f�djZldbo�i_jbh^h\�]hkm^Zjkl\_ggh]h�kms_kl\h�
\Zgby� \� ;9,,±;9,,,� b� ;;� \_dZo��� ;he__� agZqbl_evgZ� dZl_]hjby� ^hdmf_glh\�
hljZ`Zxsbo� wdhghfbq_kdb_� k\yab� kh� kljZgZfb� b� gZjh^Zfb� ?\jhiu�� ihkdhevdm
bf_ggh� hgb� gbdh]^Z� g_� ij_ju\Zebkv�� g_kfhljy� gZ� \k_� mkbeby� bfi_jkdbo� b
lhlZeblZjguo� j_`bfh\�� \eZ^_\rbo� l_jjblhjb_c� MdjZbgu�� Ijbq_f� lZdb_� ^hdm�
f_glu� kh^_j`Zl� bgh]^Z� hq_gv� p_ggmx� b� g_h`b^Zggmx� bgnhjfZpbx�� LZd�
gZijbf_j�� \� P_gljZevghf� Zjob\_� \ukrbo� hj]Zgh\� \eZklb� _klv� p_eZy� ]jmiiZ
nhg^h\� ij_^klZ\bl_evkl\� mdjZbgkdbo� ohayckl\_gguo� lj_klh\� ���o� ]h^h\� \
:\kljbb�� <_ebdh[jblZgbb�� BlZebb�� Ihevr_�� hldm^Z� fh`gh� ihq_jigmlv� kZfu_
jZagu_�k\_^_gby�g_�lhevdh�h[�wdhghfbq_kdbo��gh�b�iheblbq_kdbo�ijhp_kkZo�\�wlbo
]hkm^Zjkl\Zo�

Ke_^mxsbc� \hijhk� ²� wlh� dZl_]hjbb� ihevah\Zl_e_c� lZdhc� bgnhjfZpb_c�
Hq_\b^gh��qlh�wlh�g_�lhevdh�bghkljZggu_�bkke_^h\Zl_eb��ohly�bo�qbkeh�k�fhf_glZ
ijh\ha]eZr_gby� ]hkm^Zjkl\_gghc� g_aZ\bkbfhklb� MdjZbgu� b� ijbgylby� gh\uo
djbl_jb_\�^hklmiZ�d� Zjob\guf�^hdmf_glZf� klZgh\blky� \k_�[hevr_��GZijbf_j�� \
ijhrehf� ]h^m� \h� \k_o� ]hkm^Zjkl\_gguo� Zjob\Zo� ih[u\Zeh� [he__� ���� bkke_�
^h\Zl_e_c�ba�^jm]bo�]hkm^Zjkl\��OZjZdl_jgh�b�aZdhghf_jgh��qlh�[hevrbc�ijhp_gl
lZdbo� ihevah\Zl_e_c� ^Zxl� bf_ggh� Zjob\u� lZd� gZau\Z_fuo� ijb]jZgbqguo
h[eZkl_c�� \� lhf� qbke_� jZkiheh`_gguc� \h� Ev\h\_� P_gljZevguc� bklhjbq_kdbc
Zjob\��]hkZjob\u�AZdZjiZlkdhc��Em]Zgkdhc�b�Of_evgbpdhc�h[eZkl_c��?kl_kl\_ggh�
qlh�qZklbqgh�ij_^f_lhf�bo�bkke_^h\Zgbc�[ueb�\hijhku�qbklh�mdjZbgkdhc�`bagb�
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ijhp_kku�� dhlhju_� ijhbkoh^beb� gZ� MdjZbg_�� gh� ihjZ`Z_l� lZdh_� kh\iZ^_gb_
]_h]jZnbb�b�l_fZlbdb�

K� ^jm]hc� klhjhgu�� ijboh^blky� dhgklZlbjh\Zlv� b� g_^hklZlhqgh_� \gbfZgb_� kh
klhjhgu� bghkljZgguo� ihevah\Zl_e_c� bf_ggh� \� jZaj_a_� gZr_c� l_fu� d� nhg^Zf
p_gljZevguo�Zjob\h\��jZkiheh`_gguo�\�Db_\_��Z�lZd`_�d�=hkZjob\m�:\lhghfghc
j_kim[ebdb� Djuf�� =hkZjob\m� Q_jgh\bpdhc� h[eZklb�� hq_\b^gh�� a^_kv� fu� bf__f
^_eh�k�ijhp_kkZfb��\uoh^ysbfb�aZ�jZfdb�Zjob\ghc�`bagb�

>hklZlhqgh�[hevrZy�]jmiiZ�hl_q_kl\_gguo�mq_guo�aZgbfZ_lky�bklhjb_c�k\ya_c
MdjZbgu�k�^jm]bfb�^_j`Z\Zfb�b�gZjh^Zfb��I_jbh^� Äi_j_kljhcdb´�b�^_fhdjZlb�
aZpbb�`bagb�\�ihkllhlZeblZjguo�kljZgZo�klbfmebjh\Ze�bgl_j_k�b�d�jZg__�aZdju�
lhc�l_f_��dZd�gZpbhgZevgu_�f_gvrbgkl\Z�\�MdjZbg_��b�\�i_j\mx�hq_j_^v�d�`bagb
_\j__\��dhlhju_��dZd�ba\_klgh��k�;9,±;9,,,�\_dh\�Zdlb\gh�i_j_k_eyebkv�\�ij_^_eu
gZr_c�kljZgu��bgl_]jbjh\Zebkv�\�f_klgmx�ohayckl\_ggmx��dmevlmjgmx�b�iheblb�
q_kdmx�`bagv��Iha^g__�ih�l_jjblhjbb�MdjZbgu�ijhoh^beZ�b�i_qZevgh�agZf_gblZy
Äq_jlZ�hk_^ehklb´��h]jZgbqb\Z\rZy�k\h[h^m�ijh`b\Zgby�b�i_j_^\b`_gby�_\j__\�

Djhf_� ljZ^bpbhgghc� jZ[hlu� bkke_^h\Zl_e_c� \� qblZevguo� aZeZo� Zjob\guo
mqj_`^_gbc�� \� dhlhjhc� Zjob\u� \uklmiZxl� iZkkb\ghc� klhjhghc�� lhevdh� h[_ki_�
qb\Zxl�^hklmi�^h�h[s_]h�Zjob\gh]h�gZke_^by��fh`gh�gZa\Zlv�b�Zdlb\gu_�nhjfu
bkihevah\Zgby� lZdbo� ^hdmf_glh\� Zjob\Zfb�� Ij_`^_� \k_]h� wlh� im[ebdZpby
Zjob\guo� ^hdmf_glh\�� Lhevdh� aZ� ihke_^gb_� iylv� e_l� Zjob\gufb� mqj_`^_gbyfb
kh\f_klgh� k� gZmqgufb� bgklblmlZfb�� \maZfb� �\ukrbfb� mq_[gufb� aZ\_^_gbyfb�
\uims_gu� lZdb_� k[hjgbdb�� dZd� G_fpu� \� MdjZbg_�� ������_� ]h^u� OO� kl��
GZpbhgZevgu_�hlghr_gby�\�MdjZbg_�OO�\_dZ��h[Z�²������]����?\j_ckdh_�gZk_e_gb_
GbdheZ_\sbgu�������]���

<� gZklhys__� \j_fy� b^_l� jZ[hlZ� gZ^� lZdbfb� k[hjgbdZfb�� dZd� Bklhjby
^biehfZlbq_kdbo� hlghr_gbc� MdjZbgu� k� Ihevr_c� ������������ ?\j_ckdb_

iheblbq_kdb_�iZjlbb�\�MdjZbg_�OO�\���Fbljhihebl�:g^j_c�R_ilbpdbc�b�Jhkkby�
Fmq_gbdb� b� ]_jhb�� K[hjgbd� ^hdmf_glh\� b� fZl_jbZeh\� h� ]_ghpb^_� _\j_ckdh]h

gZk_e_gby� \h� \j_fy� hddmiZpbb� g_f_pdh�nZrbklkdbfb� aZo\ZlqbdZfb� b� mqZklb_

_\j__\�\�khijhlb\e_gbb�nZrbafm�
LZdbf� iml_f� \� gZmqguc� h[hjhl� \\h^blky� agZqbl_evgh_� qbkeh� Zjob\guo

^hdmf_glh\� h� `bagb� hl^_evguo� gZpbhgZevguo� ]jmii�� ^\mklhjhggbo� k\yayo
MdjZbgu�k�^jm]bfb�]hkm^Zjkl\Zfb�

I_jki_dlb\guf��gZ�gZr�\a]ey^��iml_f�bkihevah\Zgby�^hdmf_glh\�y\eyxsboky
h[sbf� gZke_^b_f� ]hkm^Zjkl\� b� gZjh^h\� P_gljZevghc� b� <hklhqghc� ?\jhiu�
y\ey_lky� ih^]hlh\dZ� kijZ\hqgh�bgnhjfZpbhgguo� ba^Zgbc� ²� hibk_c�� iml_\h^b�
l_e_c��mdZaZl_e_c��LZd��lhevdh�\�wlhf�]h^m�]hkm^Zjkl\_ggu_�Zjob\u�jZ[hlZxl�gZ^
dZlZeh]hf�^hdmf_glh\�h[�mdjZbgkdh�njZgpmakdbo�hlghr_gbyo�;9,,�±�gZq��OO�\\�
�P=B:E��� i_j_qg_f� ^hdmf_glh\� h[� bklhjbb� _\j__\� \� MdjZbg_�� \uy\e_gguo� \
Zdlh\uo� dgb]Zo� P=B:D� ;9,� \_dZ�� hibkvx� nhg^Z� GZ^`miZg� ;_j_`kdhc� `miu
�=hkZjob\� AZdZjiZlkdhc� h[e���� >\Z� ihke_^gbo� ba^Zgby� y\eyxlky� kh\f_klgufb�
hkms_kl\ey_fufb� mdjZbgkdbfb� Zjob\bklZfb� \� dhhi_jZpbb� k� mdjZbgkdbfb� b
\_g]_jkdbfb� dhee_]Zfb��Wlh� m`_� klZgh\blky� ohjhr_c� ljZ^bpb_c� bkihevah\Zgby
h[s_]h� gZke_^by�� ;md\Zevgh� gZdZgmg_� gZr_c� dhgn_j_gpbb�� �� hdly[jy�� \
>g_ijhi_ljh\kd_� khklhyeZkv� ij_a_glZpby� Zgghlbjh\Zgghc� hibkb� ?dZl_jb�
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ghkeZ\kdZy� dhglhjZ� bghkljZgguo� ihk_e_gp_\�� gZ^� dhlhjhc� kh\f_klgh� jZ[hlZeb
]hkZjob\�h[eZklb�b�g_f_pdbc�gZmqguc�p_glj�

?s_� h^bg� k\_`bc� ijbf_j� oZjZdl_jbam_l� h\eZ^_gb_� gZrbfb� Zjob\Zfb
dhfivxl_jgufb� nhjfZfb� im[ebdZpbb� kijZ\hqguo� fZl_jbZeh\�� =hkZjob\� :\lh�
ghfghc�j_kim[ebdb�Djuf�gZqZe�mki_rgu_�i_j_]h\hju�k�:f_jbdZgkdbf�p_gljhf
[jZlv_\�f_gghgblh\�h�\uy\e_gbb�b�khklZ\e_gbb�\�fZrbghqblZ_fhf�\b^_�i_j_qgy
^hdmf_glh\�ih�bklhjbb�j_eb]bhaghc�]jmiiu�f_gghgblh\�\�X`ghc�MdjZbg_��;,;±
;;�\\���� Wlhl� i_j_q_gv� [m^_l� ^hklmiguf� bkke_^h\Zl_eyf� bklhjbb� f_gghgbpdhc
p_jd\b�\�KR:�

?s_� h^bg� djmiguc� bkke_^h\Zl_evkdbc� ijh_dl�� gZ^� dhlhjuf� Zjob\bklu
MdjZbgu�[vxlky�m`_�g_�i_j\uc�]h^��ij_^mkfZljb\Z_l�hibkZgb_�\�dhfivxl_jghf
nhjfZl_� \k_o� Zjob\guo� nhg^h\� b� dhee_dpbc� ih� bklhjbb� _\j__\� \� MdjZbg_�
HibkZgb_f� [m^ml� ho\Zq_gu�� ���nhg^u� j_eb]bhaguo�� h[s_kl\_ggh�iheblbq_kdbo�
gZmqguo�� dmevlmjgh�ijhk\_lbl_evguo�� mq_[guo�� dhehgbklkdbo�� [eZ]hl\hjbl_ev�
guo� b� ^j�� hj]ZgbaZpbc�� hj]Zgh\� _\j_ckdh]h� kZfhmijZ\e_gby�� \� khklZ\_� dhlhjuo
[ueb� lhevdh� _\j_b� b� dhlhju_� ^_ckl\h\Zeb� lhevdh� kj_^b� _\j_ckdh]h� gZk_e_gby�
���nhg^u� ]hkm^Zjkl\_gguo� b� h[s_kl\_gguo� hj]ZgbaZpbc�� \_^Z\rbo� _\j_ckdbfb
\hijhkZfb� ²� ]m[_jokdb_�� m_a^gu_�� \hehklgu_�� hdjm`gu_�� ]hjh^kdb_� dhfbl_lu�
dhfbkkbb�� ]hkm^Zjkl\_ggu_� �dZa_ggu_�� _\j_ckdb_� mq_[gu_� aZ\_^_gby�� ���nhg^u
]hkm^Zjkl\_gguo�� iZjlbcguo�� h[s_kl\_gguo� hj]Zgh\� b� hj]ZgbaZpbc�� ^_yl_e_c
gZmdb�� dmevlmju�� h[jZah\Zgby�� a^jZ\hojZg_gby�� gZjh^gh]h� ohayckl\Z�� iZjlbb� b
]hkm^Zjkl\Z�� \� dhlhjuo� kj_^b� ^jm]bo� hleh`bebkv� b� ^hdmf_glu� _\j_ckdhc
l_fZlbdb�� ���nhg^u� ebqgh]h� ijhbkoh`^_gby�� \� i_j\mx� hq_j_^v� ebp�� mqZkl\h�
\Z\rbo� \� _\j_ckdhc� gZpbhgZevghc�`bagb��Fu� ihgbfZ_f�� dZdhc� wlh� ]jhfZ^guc
ijh_dl�� Hij_^_e_ggmx� ihfhsv� b� ijh]jZfgmx� ih^^_j`dm� ij_^klZ\eyxl� gZf
jhkkbckdb_� dhee_]b� ba� Jhkkbckdh]h� ]mfZgblZjgh]h� mgb\_jkbl_lZ�� H^gZdh� gZ
k_]h^gyrgbc� ^_gv� wlh]h� g_^hklZlhqgh�� qlh[u� j_rbl_evgh� k^\bgmlv� wlhl
ljm^h_fdbc�ijh_dl�k�f_klZ�

Fu�ih^hreb�d�\uqe_g_gbx�l_o�ijh[e_f��dhlhju_�\hagbdZxl�gZ�imlb�bkihev�
ah\Zgby�^hdmf_glh\�h[s_]h� Zjob\gh]h�gZke_^by� kljZg�b�gZjh^h\�P_gljZevghc�b
<hklhqghc�?\jhiu�b�dhlhjuf��ih�gZr_fm�fg_gbx��g_h[oh^bfh�m^_eblv�^he`gh_
\gbfZgb_� gZ�gZr_c� dhgn_j_gpbb��G_� ohq_lky� \u]ey^_lv� [_agZ^_`gufb� hilbfb�
klZfb��ihwlhfm�dhgklZlbjm_f�gZebqb_�g_kdhevdbo�mjh\g_c�wlbo�ijh[e_f��klhysbo
gZ�imlb�\k_klhjhgg_]h�bkihevah\Zgby�^hdmf_glh\�

KZfuc�i_j\uc�²�xjb^bq_kdbc��Hg�\dexqZ_l�\�k_[y��ij_`^_�\k_]h��\hijhk�h[
hkms_kl\e_gbb� ijZ\Z� kh[kl\_gghklb� ijb� bkihevah\Zgbb� ^hdmf_glh\� h[s_]h
Zjob\gh]h�gZke_^by��Hq_\b^gh��qlh�_keb�Zjob\gu_�^hdmf_glu�ojZgylky�\�MdjZbg_�
dZkZxlky� bklhjbb�� kdZ`_f�� Ihevkdh]h� ]hkm^Zjkl\Z�� lh� xjb^bq_kdbc� dZamk
aZdexqZ_lky� \� lhf�� qv_c� kh[kl\_gghklvx� \� dhg_qghf� kq_l_� y\ey_lky� wlZ
bgnhjfZpby��Fu�m`_�klhedgmebkv�qZklbqgh�k�wlbf�\hijhkhf�\�k\yab�k�jZ[hlhc�\
gZrbo� Zjob\Zo� ki_pbZebklh\� ihevkdh]h� F<>� �Fbgbkl_jkl\Z� \gmlj_ggbo� ^_e��
dhlhju_� jZ[hlZxl� gZ^� bklhjb_c� k\hbo� ki_pkem`[� \� �����±������]]��Ihkdhevdm� \
wlhl�i_jbh^�\�khklZ\�Ihevrb�\oh^beb�gug_rgyy�<heugkdZy��B\Zgh�NjZgdh\kdZy�
Ev\h\kdZy� b� L_jghihekdZy� h[eZklb�� lh� q_f�� djhf_�� _kl_kl\_ggh�� h[sbo� ghjf
^hklmiZ�d�^hdmf_glZf��fh`_f�fu�j_]mebjh\Zlv�bo�jZ[hlm"�DZd�xjb^bq_kdb��djhf_
kZfh]h�nZdlZ�gZoh`^_gby� wlbo�nhg^h\� \�gZrbo� Zjob\Zo�� h[hkgh\u\Zxlky� ijZ\Z
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mdjZbgkdh]h�]hkm^Zjkl\Z�\�\hijhkZo�bkihevah\Zgby�lZdbo�^hdmf_glh\"�Fu�ohlbf
[ulv�m\_j_ggufb�\�k\h_c�ijZ\hl_��dh]^Z�ij_^eZ]Z_f�gZrb�mkeh\by�bkihevah\Zgby
^hdmf_glh\� f_klguo� Z^fbgbkljZlb\guo� hj]Zgh\� <_g]jbb�� Ihevrb�� Q_obb� �y
gZau\Zx� lhevdh� l_� dhfie_dku� ^hdmf_glh\�� hlghkbl_evgh� dhlhjuo� ijh[e_fm
fh`gh� ihklZ\blv� m`_� k_]h^gy��� Wlh� l_f� [he__� ZdlmZevgh�� qlh� j_dhf_g^Zpbb
F_`^mgZjh^gh]h� kh\_lZ� Zjob\h\�� jZajZ[hlZggu_� ^ey� Kh\_lZ� ?\jhiu� �Hkgh\gu_
ijbgpbiu� h[s_ijbgylhc� _\jhi_ckdhc� iheblbdb� ^hklmiZ� d� Zjob\Zf�� ij_^mkfZ�
ljb\Zxl� \hafh`ghklv� ki_pbZevguo� ijZ\� ^hklmiZ� ij_^klZ\bl_eyf� ]hkm^Zjkl\�
dhlhju_�y\eyxlky�kh\eZ^_evpZfb�h[s_]h�Zjob\gh]h�gZke_^by��Hlkx^Z�\ul_dZ_l�b
g_h[oh^bfhklv� jZajZ[hldb� ki_pbZevguo� ijZ\be� lZdh]h� ^hklmiZ�� b� ijZ\� gZ
jZkijhkljZg_gb_�bgnhjfZpbb��kh^_j`Zs_cky�\�lZdh]h�jh^Z�^hdmf_glZo�

>jm]h]h�jh^Z�dheebaby�\hagbdZ_l�ijb�bkihevah\Zgbb�^hdmf_glh\�h�ebqghklb��<
MdjZbg_� wlZ� ijhp_^mjZ� j_]mebjm_lky� AZdhghf� h[� bgnhjfZpbb�� aZsbsZxsbf
ijZ\Z� ]jZ`^Zg� gZr_]h� ]hkm^Zjkl\Z� gZ� dhgnb^_gpbZevghklv� kh[jZgghc� h� gbo
bgnhjfZpbb�� gZ� g_jZa]eZr_gb_� i_jkhgZevghc� bgnhjfZpbb� [_a� kh]eZkby� kZfh]h
ebpZ� eb[h� _]h� jh^kl\_ggbdh\��Gh� dZd� [ulv� \� lhf� kemqZ_�� _keb� wlZ� bgnhjfZpby
kh[jZgZ��kdZ`_f��dZjZl_evgufb�hj]ZgZfb�h^gh]h�ba�]hkm^Zjkl\��\eZ^_\rbo�qZklvx
l_jjblhjbb�MdjZbgu� \� g_^Z\g__� \j_fy�� gZ� ebph�� jh^kl\_ggbdb� dhlhjh]h� ijh`b�
\Zxl� k_cqZk� \� wlhf� `_� ]hkm^Zjkl\_"� DZd� \� wlhf� kemqZ_� emqr_� b� xjb^bq_kdb
]jZfhlgh�h[klZ\blv�ijhp_^mjm�^hklmiZ�d�lZdbf�^hdmf_glZf�mdjZbgkdbo�bkke_^h�
\Zl_e_c��Z�lZd`_�ihemq_gby�jZaj_r_gby�hl�jh^kl\_ggbdh\"�B�h�qv_f�ijbhjbl_l_
fh`_l�\�lZdhf�kemqZ_�b^lb�j_qv�²�bkke_^h\Zl_e_c�MdjZbgu�beb�`_�lh]h�]hkm^Zj�
kl\Z�� \h� \j_fy� hkms_kl\e_gby� km\_j_gbl_lZ� dhlhjh]h� [ueb� kha^Zgu� ^hdmf_glu"
?s_� keh`g__� \hijhk� \u]ey^bl� \� kemqZ_�� dh]^Z� j_qv� b^_l� h� gZpbhgZevguo
f_gvrbgkl\Zo� \� MdjZbg_�� GZkdhevdh� [m^_l� hijZ\^Zgguf� kha^Zgb_� ev]hlgh]h
j_`bfZ�^hklmiZ�d�^hdmf_glZf��gZijbf_j��j_ij_kkbjh\Zgguo�b�^_ihjlbjh\Zgguo
djufkdbo�lZlZj�bo� khie_f_ggbdZf�g_�k�fhjZevghc� �lml�\hijhk�yk_g��Z�k�xjb^b�
q_kdhc�lhqdb�aj_gby"

Hq_\b^gh�� qlh� wlh� ebrv� fZeZy� qZklv� xjb^bq_kdbo� ijh[e_f� b� dheebabc�
\hagbdZxsbo� ijb� ijbf_g_gbb� ihgylby� Äh[s__� Zjob\gh_� gZke_^b_´� \� h[eZklb
bkihevah\Zgby� Zjob\guo�^hdmf_glh\��Ih�f_j_� _]h�\g_^j_gby�\�ijZdlbdm�jZ[hlu
Zjob\h\�fu�klhedg_fky�k�fZkkhc�_s_�g_hkhagZgguo�gZfb�ijh[e_f�

Ke_^mxsbc�mjh\_gv�²�hj]ZgbaZpbhgguc��<�i_j\mx�hq_j_^v�jZaebqgh_�aZdhgh�
^Zl_evkl\h�� ijZdlbdZ� hj]ZgbaZpbb� ^hklmiZ� d� ^hdmf_glZf� b� bo� bkihevah\Zgb_�
gZdhg_p�� jZagu_� ljZ^bpbb�� hlebqgu_� kbkl_fu� hj]ZgbaZpbb� Zjob\gh]h� ^_eZ�
Zjob\guo� mqj_`^_gbc� ijb\h^yl� d� g_h[oh^bfhklb� j_]mebjh\Zgby� [md\Zevgh
dZ`^h]h�rZ]Z� ih� bkihevah\Zgbx� ^hdmf_glh\� h[s_]h� gZke_^by��Kj_^b� hj]ZgbaZ�
pbhgguo�f_j� ²� \aZbfgu_� dhgkmevlZpbb�� i_j_]h\hju�� khklZ\e_gb_� ^h]h\hjh\�� Z
lZd`_� hij_^_e_ggZy� ijhp_^mjZ� dhgljhey� aZ� bo� bkiheg_gb_f� h[_bfb� ^h]h\Zjb�
\Zxsbfbky�klhjhgZfb��Ijbq_f�\�dZq_kl\_�wlbo�klhjhg�g_h[yaZl_evgh�\uklmiZxl
lhevdh� ]hkm^Zjkl\_ggu_� hj]Zgu� ^\mo� beb� [he__� kljZg�� Fu� m`_� bf__f� hiul
kh]eZkh\Zgby� gZrbo� mkbebc� ih� bkihevah\Zgbx� ^hdmf_glh\� h[s_]h� gZke_^by� k
j_eb]bhagufb�b�h[s_kl\_ggufb�hj]ZgbaZpbyfb�dZd�\gmljb�gZr_c�kljZgu��lZd�b
aZ� __� ]jZgbpZfb�� gZmqgufb� hj]ZgbaZpbyfb�� mq_[gufb� aZ\_^_gbyfb�� ^Z`_
hl^_evgufb�h[sbgZfb��G_�\k_�]eZ^dh�gZ�wlhf�imlb��aZqZklmx�\hagbdZxl�ijbgpb�
ibZevgu_�\hijhku��gZijbf_j��_\j_ckdZy�h[s_kl\_gghklv�dZd�\�MdjZbg_��lZd�b�aZ�__
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]jZgbpZfb� g_h^ghdjZlgh� ih^gbfZeZ� \hijhk� h� dhgp_gljZpbb� \� dZdhc�lh� nhjf_
^hdmf_glh\�ih�bklhjbb� _\j_ckl\Z�\�MdjZbg_�\� ki_pbZevghf�mqj_`^_gbb��Gh�fu
ijhlb\� lZdh]h� j_r_gby� \hijhkZ�� ihkdhevdm� g_� fh`_f� ihclb� gZ� jZa^_e_gb_
^hdmf_glh\�GZpbhgZevgh]h� Zjob\gh]h�nhg^Z�MdjZbgu� ih� dZdbf�eb[h� b^_heh]b�
q_kdbf��iheblbq_kdbf�beb�gZpbhgZevguf�ijbqbgZf��^Z�b�g_�\b^bf�\�wlhf�dZdhc�
eb[h�g_h[oh^bfhklb��<k_�wlb�^hdmf_glu�^hklmigu�^ey�bkihevah\Zgby�b�Zdlb\gh
bkihevamxlky�\�f_klZo�bo�gug_rg_]h�ojZg_gby��Z�ljm^h_fdZy�hi_jZpby�\uy\e_gby
b� dhgp_gljZpbb� ^hdmf_glh\� g_� fh`_l� [ulv� hijZ\^ZgZ� gb� k� fhjZevghc�� gb� k
b^_heh]bq_kdhc��gb�k�ijhn_kkbhgZevghc�lhq_d�aj_gby��>h�kbo�ihj�fu�agZ_f�ebrv
g_]Zlb\gu_� ijbf_ju� lZdbo� Zdpbc�� oZjZdl_jguo� ^ey� lhlZeblZjguo� beb
hddmiZpbhgguo� j_`bfh\�� LZd�� \� i_jbh^� g_f_pdh�nZrbklkdhc� hddmiZpbb� �����±
�����]]�� ijh\h^behkv� batylb_� Zjob\guo� ^hdmf_glh\� h� g_f_pdbo� dhehgbklZo� \
MdjZbg_��Z�lZd`_�ih�bklhjbb�_\j__\��Ke_^u�\u\_a_gguo�lZdbf�h[jZahf�Zjob\guo
nhg^h\� b� dhee_dpbc� aZl_jyebkv� ihke_� hdhgqZgby� \lhjhc� fbjh\hc� \hcgu�� q_f
gZg_k_g� g_hp_gbfuc� ms_j[� kms_kl\mxs_fm� GZpbhgZevghfm� Zjob\ghfm� nhg^m
MdjZbgu�� jZ\gh� dZd� b� h[s_fm� Zjob\ghfm� gZke_^bx�� dZkZxs_fmky� g_fp_\� b
_\j__\�

>hklZlhqgh� keh`ghc� hj]ZgbaZpbhgghc� ijh[e_fhc� y\ey_lky� bkihevah\Zgb_
_\j_ckdbo� j_eb]bhaguo� iZfylgbdh\� ²� LZefm^�Lhj�� \� k\h_� \j_fy�� ijb� gZkbev�
kl\_gghf� aZdjulbb� kbgZ]h]� b� ij_ke_^h\Zgbc� _\j_ckdhc� j_eb]bhaghc� `bagb� kh
klhjhgu� kh\_lkdh]h� lhlZeblZjgh]h� j_`bfZ�� kiZk_gguo� Zdlb\bklZfb� hl� mgbqlh�
`_gby�� khojZg_gguo� \� Zjob\Zo�� KlZjZykv� gZclb� dhgk_gkmk� k� kh\j_f_ggufb
j_eb]bhagufb� h[sbgZfb�� fu� b^_f� gZ� ij_^hklZ\e_gb_� bf� k\bldh\� Lhj� \h
\j_f_ggh_� ihevah\Zgb_�� k� hklZ\e_gb_f� wlbo� p_gguo� bklhjbq_kdbo� iZfylgbdh\� \
khklZ\_�GZpbhgZevgh]h�Zjob\gh]h�nhg^Z�MdjZbgu��<�oh^_�i_j_]h\hjh\�k�ij_^klZ�
\bl_eyfb� _\j_ckdbo� h[sbg� fu� ^h[b\Z_fky�� qlh[u� \� kemqZ_� mljZlu� k\bldhf
[h]hkem`_[ghc�p_gghklb�hgb�\ha\jZsZebkv�gZ�f_klh� k\h_]h�ihklhyggh]h�ij_[u�
\Zgby�²�\�]hkm^Zjkl\_gguc�Zjob\�

GZdhg_p��ihke_^gbc�fhf_gl�� aZljm^gyxsbc�gZf� \k_klhjhgg__� bkihevah\Zgb_
^hdmf_glh\� h[s_]h� Zjob\gh]h�gZke_^by�²�fZl_jbZevgh�l_ogbq_kdbc��D� kh`Ze_�
gbx�� mdjZbgkdh_� ]hkm^Zjkl\h�� ohly� b� h[yaZehkv� \� aZdhg_� h�G:N� Ä]ZjZglbjh\Zlv
mkeh\by� ^ey� ojZg_gby�� ijbmfgh`_gb_� b� bkihevah\Zgb_´� \k_]h� GZpbhgZevgh]h
Zjob\gh]h�nhg^Z��ba�aZ�kh\j_f_ggh]h�khklhygby�k\h_c�wdhghfbdb�g_�\�kbeZo�h[_k�
i_qblv�hkh[_ggh�\k_klhjhgg__�bkihevah\Zgb_�Zjob\guo�^hdmf_glh\��Ihwlhfm�fu
g_� fh`_f� lZd�� dZd� gZf� ohl_ehkv� [u�� bgnhjfbjh\Zlv� ]hkm^Zjkl\Z� b� gZjh^u
P_gljZevghc� b� <hklhqghc� ?\jhiu� h� ^hdmf_glZo�� hlghkysboky� d� bo� h[s_fm
gZke_^bx�� \uimkdZlv� ^hklZlhqgh_� dhebq_kl\h� k[hjgbdh\� ^hdmf_glh\�� kijZ\hq�
gbdh\�b�iml_\h^bl_e_c��LZd��ba�aZ�hlkmlkl\by�kj_^kl\�g_�\ur_e�ba�i_qZlb�k[hjgbd
ÄBa� bklhjbb� ^biehfZlbq_kdbo� hlghr_gbc� MdjZbgu� k� Ihevr_c� �����±�����´�
ih^]hlh\e_gguc� _s_� \� ijhrehf� ]h^m�� ?klv� kfuke� h[km^blv� k� GZqZevghc
^bj_dpb_c�:job\h\� ihevkdbo� ijh[e_fm� _]h� ba^Zgby� ²� hg� fh`_l� klZlv� i_j\uf
h[sbf� k[hjgbdhf� \� jZfdZo� gZr_]h� kh]eZr_gby�� I_j_qbke_ggu_� \ur_� ^hdm�
f_glZevgu_�b�kijZ\hqgu_�ba^Zgby��hkms_kl\eyxlky�\�hkgh\ghf�aZ�kq_l�g_mdjZbg�
kdhc� klhjhgu�� K_jv_aguc� g_^hklZlhd� Zjob\u� gZr_c� kljZgu� bkiulu\Zxl� \
dhfivxl_jghf� h[hjm^h\Zgbb�� qlh� lhjfhabl� jZ[hlm� ih� kha^Zgbx� [Za� ^Zgguo� ih
h[s_fm�Zjob\ghfm�gZke_^bx��<k_�wlh�g_h[oh^bfh�mqblu\Zlv�ijb�hp_gd_�\deZ^Z
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MdjZbgu�\�bkihevah\Zgb_�h[s_]h�Zjob\gh]h�gZke_^by�kljZg�b�gZjh^h\�P_gljZev�
ghc�b�<hklhqghc�?\jhiu�

GZdhg_p�� iha\hevl_� \ujZablv� m\_j_gghklv�� qlh� gZrZ� f_`^mgZjh^gZy� dhgn_�
j_gpby�� dhlhjZy� klZeZ� \hafh`ghc� [eZ]h^Zjy� ihfhsb� F_`^mgZjh^gh]h� Kh\_lZ
:job\h\�� gZklhcqb\hklb� b� ]hkl_ijbbfghklb� gZrbo� ohay_\� ²� ihevkdbo� Zjob\b�
klh\��ihfh`_l�\�j_r_gbb�fgh]bo�ijh[e_f��k\yaZgguo�k�h[sbf�gZke_^b_f��<�qZkl�
ghklb��ohl_ehkv�[u�jZkkqblu\Zlv�b�gZ�ijbgylb_�ZdlmZevguo�j_dhf_g^Zpbc��dZkZ�
xsboky�_]h�bkihevah\Zgby�\�hl^_evguo�kljZgZo�

6XPPDU\

8NUDLQH� LV� RQH� RI� WKH� PRVW� GLVWLQFW� H[DPSOHV� RI� WKH� VWDWH� WKDW� LQ� FRXUVH� RI� LWV� KLVWRU\� ZDV
DIIHFWHG� E\� YDULRXV� IRUPV� RI� GHSHQGHQF\� RQ� QHLJKERXULQJ� VWDWHV�� DQG� FURVV�FXOWXUDO� WHQGHQFLHV�
7KHVH� IDFWRUV� LQIOXHQFHG� WKH� FKDUDFWHU� RI� WKH� 8NUDLQLDQ� QDWLRQDO� DUFKLYH� KROGLQJV� WR� D� YHU\
VLJQLILFDQW�GHJUHH��7KH�DUFKLYH�KROGLQJV�LQ�8NUDLQH�LQFOXGH�QXPHURXV�DUFKLYH�PDWHULDOV�UHJDUGLQJ
RWKHU�VWDWHV�DQG�QDWLRQV��LQ�SDUWLFXODU�WKH�IROORZLQJ�RQHV�

D��UHFRUGV�RI�WKH�DXWKRULWLHV�RI� WKHVH�IRUHLJQ�VWDWHV� WKDW�ZHUH� LQ�SRZHU�RQ�WKLV� WHUULWRU\�LQ� WKH
SDVW�

E��PDWHULDOV�UHODWHG�WR�HFRQRPLF�LVVXHV��FUHDWHG�LQ�WKH�SHULRG�RI�VXERUGLQDF\�WR�H[WHUQDO�IDFWRUV�
F��PDWHULDOV�FRQFHUQLQJ�RWKHU�IRUPV�RI�VRFLDO��FXOWXUDO�DQG�UHOLJLRXV�OLIH�RI�WKH�QDWLRQV�WKDW�ZHUH

LQ�SRZHU�RQ�WKH�WHUULWRU\�RI�8NUDLQH�LQ�WKH�SDVW�
7KH� ODVW� WZR� FDWHJRULHV� RI� DUFKLYH�PDWHULDOV� DOVR� UHIHU� WR� QDWLRQDO�PLQRULWLHV�� WKH�*HUPDQV�

*UHHNV�� DQG� -HZV� ZKR� XVHG� WR� VHWWOH� GRZQ� LQ� JUHDW� QXPEHUV� RQ� WKH� WHUULWRU\� RI� 8NUDLQH�� 7KH
DXWKRU¶V�FRQVLGHUDWLRQV�DOVR�UHODWH�WR�DUFKLYH�PDWHULDOV�UHJDUGLQJ�8NUDLQH¶V�LQWHUQDWLRQDO�UHODWLRQV�
HFRQRPLF�FRRSHUDWLRQ�LQ�SDUWLFXODU�

'XH�WR�WKH�DERYH�VLWXDWLRQ��WKH�KROGLQJV�DUH�H[WHQVLYHO\�PDGH�DFFHVVLEOH�IRU�WKH�UHSUHVHQWDWLYHV
RI�RWKHU�VWDWHV��ZKR�YLVLW�8NUDLQLDQ�DUFKLYHV�LQ�WKH�QXPEHU�RI�PRUH�WKDQ�����HYHU\�\HDU��,W�GRHV
QRW� VLJQLI\�� KRZHYHU�� WKH� DFKLHYHPHQW� RI� D� VDWLVI\LQJ� GHJUHH� RI� WKH� XVH� RI� WKH� KROGLQJV� E\
IRUHLJQHUV�� )RU� H[DPSOH�� WKH� KROGLQJV� RI� WKH� &HQWUDO� $UFKLYHV� LQ� .LHY� GHVHUYH� PXFK� JUHDWHU
DWWHQWLRQ�

0DNLQJ� DUFKLYH� PDWHULDOV� GLUHFWO\� DFFHVVLEOH� WR� WKH� LQWHUHVWHG� UHVHDUFK� ZRUNHUV� GRHV� QRW
H[KDXVW�WKH�VXEMHFW��3XEOLFDWLRQV�RI�VRXUFH�VHULHV�DUH�DQRWKHU�IRUP�RI�WKLV�DFWLYLW\��WKH�8NUDLQLDQ
DUFKLYHV� DUH�SUHSDULQJ� VRPH�SXEOLFDWLRQV� ULJKW� QRZ�� LQFOXGLQJ� WKH� RQHV� RQ� WKH�3ROLVK�8NUDLQLDQ
GLSORPDWLF�UHODWLRQV�LQ�WKH�\HDUV������±�������DQG�RQ�GLIIHUHQW�IRUPV�RI�SROLWLFDO�RUJDQL]DWLRQV�RI
WKH�-HZLVK�PLQRULW\�LQ�WKH���WK�F�

0RUHRYHU��WKH�HODERUDWLRQ�RI�DSSURSULDWH�ILQGLQJ�DLGV�RI�GLIIHUHQW�OHYHOV�PD\�GHWHUPLQH�JRRG
SURVSHFWV�IRU�WKH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�RQ�UHFRUGV�WKDW�FRQVWLWXWH�WKH�FRPPRQ�KHULWDJH��$
FDWDORJXH�RI�GRFXPHQWV�UHJDUGLQJ�WKH�8NUDLQLDQ�)UHQFK�UHODWLRQV��DV�ZHOO�DV�D�UHYLHZ�RI�PDWHULDOV
RQ�WKH�KLVWRU\�RI�WKH�-HZV�DUH�EHLQJ�SUHSDUHG�ZLWK�WKH�XVH�RI�FRPSXWHU�WHFKQLTXHV�

3UREOHPV�RI�D�OHJDO�QDWXUH�GHILQLQJ�WKH�DFFHVVLELOLW\�WR�DUFKLYH�PDWHULDOV��LQFOXGLQJ�SUREOHPV
FRQQHFWHG� ZLWK� PDNLQJ� GDWD� RQ� LQGLYLGXDOV� DYDLODEOH�� WKXV� LQIULQJLQJ� WKHLU� SULYDF\�� DUH� DOVR
FRQQHFWHG�ZLWK� WKH� DFWLYLWLHV� RI� DUFKLYHV� LQ� UHJDUG� WR� WKH� FRPPRQ�KHULWDJH��&RRSHUDWLQJ� SDUWLHV
PD\� DJUHH� RQ� GLIIHUHQW� IRUPV� RI� PDNLQJ� XVH� RI� WKH� KROGLQJV�� DQG� RQ� PHWKRGV� WR� IDFLOLWDWH� WKH
DFFHVV� WR� WKHP�� WKHVH�RUJDQL]DWLRQDO�DVSHFWV�DUH�DOVR�RI�D� VHULRXV�SUDFWLFDO� VLJQLILFDQFH� IURP� WKH
SRLQW�RI�YLHZ�RI�WKH�SUREOHPV�GLVFXVVHG��6LPLODUO\��ILQDQFLDO�DQG�WHFKQLFDO�FRQGLWLRQV�LQ�GLIIHUHQW
DUFKLYH�VHUYLFHV�LQIOXHQFH�WKH�FRRSHUDWLRQ�ZRUNDELOLW\�LQ�WKLV�DUHD�
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7KH�VXEMHFW�RI�P\�SDSHU�LV�D�SURMHFW�VWLOO�EHLQJ�SODQQHG��7R�EH�KRQHVW�,�PXVW�DGPLW
WKDW�WKH�DFWXDO�UHDOLVDWLRQ�RI�WKH�SURMHFW�KDV�QRW�\HW�EHHQ�ILQDOO\�GHFLGHG�RQ��DW�OHDVW�QRW�LQ
WKH�IRUP�RULJLQDOO\�FRQFHLYHG��%XW�,�ZRXOG�OLNH�WR�XVH�WKLV�RSSRUWXQLW\�WR�LQYROYH�\RX�DV
FROOHDJXHV�LQWR�WKHVH�FRQVLGHUDWLRQV�DW�WKLV�YHU\�HDUO\�VWDJH��,�ZRXOG�EH�KDSS\�LI�VRPH�RI
\RX� ZRXOG� H[SUHVV� \RXU� YLHZ� UHJDUGLQJ� WKH� SRVVLELOLWLHV� RI� LPSOHPHQWDWLRQ� DQG
IHDVLELOLW\�RI�VXFK�D�SURMHFW�

+DYLQJ�PDGH�WKHVH�JHQHUDO�UHPDUNV�,�ZRXOG� OLNH� WR�GUDZ�\RXU�DWWHQWLRQ� WR�D� UHFHQW
SXEOLFDWLRQ� ILWWLQJ� YHU\� ZHOO� LQWR� WKH� IUDPHZRUN� RI� WKH� SURMHFW�� 7KH� WLWOH� LV�� 6WDWH
$UFKLYHV�LQ�:URFODZ��*XLGH�WR�WKH�KROGLQJV�XS�WR�������7KH�ERRN�FRPSULVLQJ�����SDJHV
ZDV� SXEOLVKHG� E\� WKH� )HGHUDO� ,QVWLWXWH� IRU� (DVW� *HUPDQ� &XOWXUH� DQG� +LVWRU\� LQ
2OGHQEXUJ��,�VKDOO�VD\�D�ELW�PRUH�DERXW�WKH�,QVWLWXWH�D�OLWWOH�ODWHU��7KH�ERRN�LV�WKH�*HUPDQ
WUDQVODWLRQ� RI� WKH� 3ROLVK� ZRUN� HGLWHG� E\� 5R�FLVáDZ� )HUHOLN� DQG� $QGU]HM� 'HUH��� 7KLV
SXEOLFDWLRQ� OLVWV� WKH� KROGLQJV� RI� WKH� SXEOLF� DGPLQLVWUDWLRQ�²� VWDWH� DQG� PXQLFLSDO�� RI
MXULVGLFWLRQ��RI�FKXUFKHV�DQG�FXOWXUDO�ERGLHV��RI�FRUSRUDWLRQV�DQG�DVVRFLDWLRQV��RI�IDPLOLHV
DQG�VLQJOH�SHUVRQV��DQG�FROOHFWLRQV�DOO�EHORQJLQJ�WR�WKH�VWDWH�DUFKLYHV�RI�:URFODZ��,Q�WKH
GHVFULSWLRQV�\RX�ZLOO�ILQG�D�IHZ�UHPDUNV�DERXW�WKH�KLVWRU\�RI�WKH�ERGLHV�DQG�FRQGHQVHG
LQIRUPDWLRQ�DERXW�WKH�FRQWHQW�RI�WKH�KROGLQJV�LQFOXGLQJ�QRWDWLRQV�RQ�WKH�UHVSHFWLYH�GDWHV�
VL]H�DQG�ILQGLQJ�DLGV��:LWK�RWKHU�ZRUGV��D�ILUVW�FODVV�DUFKLYDO�JXLGH�²�WKH�EHVW�YLVLWLQJ
FDUG� RI� HYHU\� DUFKLYHV�� ,� GRXEW� ZKHWKHU� WKHUH� LV� D� EHWWHU� VROXWLRQ� IRU� PDNLQJ� XVH� RI
FRPPRQ�DUFKLYDO�KHULWDJH��,�XVH�WKH�SKUDVH�µFRPPRQ�DUFKLYDO�KHULWDJH¶��VLQFH�WKHVH�DUH
WKH�KROGLQJV�RI�WKH�IRUPHU�VWDWH�DUFKLYHV�RI�WKH�3UXVVLDQ�SURYLQFH�RI�6LOHVLD��7KH�)HGHUDO
,QVWLWXWH�LQ�2OGHQEXUJ�LV�QRZ�SUHSDULQJ�DQRWKHU�WUDQVODWLRQ�RI�D�3ROLVK�JXLGH��WKDW�RI�WKH
VWDWH� DUFKLYHV� RI�*GDQVN�� ,Q� WKH� IRUHZRUG� RI� WKH�:URFODZ� JXLGH� VLJQHG� E\� WKH� 3ROLVK
*HQHUDO�+HDG�2IILFH�RI�6WDWH�$UFKLYHV�DQG�WKH�2OGHQEXUJ�,QVWLWXWH�LW�LV�PHQWLRQHG�

²� ILUVW�� WKDW� WKH� VWDWH� DUFKLYHV� RI�:URFODZ� LV� WKH�PRVW� LPSRUWDQW� DUFKLYHV� IRU� WKH
KLVWRU\�DQG�FXOWXUH�RI�6LOHVLD�

²� VHFRQG�� WKDW� WKH� 6LOHVLDQ� KLVWRU\� LV� DQ� LPSUHVVLYH� H[DPSOH� GHPRQVWUDWLQJ� WKH
FRKHUHQFH� RI� KLVWRULFDO� DQG� FXOWXUDO� WUDGLWLRQV� RI� 3ROHV� DQG� *HUPDQV� DV� QHLJKERXULQJ
FRXQWULHV��DOVR�RI�WKH�&]HFK�SHRSOH�

²� ILQDOO\�� WKDW� WKH� GHVFULSWLRQ� RI� DUFKLYDO� KROGLQJV� SXEOLVKHG� DV� FRPPRQ� SURMHFWV
IRVWHU�WKH�FRRSHUDWLRQ�RI�VFKRODUV�UHVHDUFKLQJ�WKH�FRPPRQ�SDVW�DQG�²�LQ�D�EURDGHU�VHQVH
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²� VXSSRUW� WKH� GHYHORSPHQW� RI� D� PXWXDO� XQGHUVWDQGLQJ� DQG� IULHQGVKLS� EHWZHHQ� WKH
SHRSOHV�

7KH�ODVW�VHQWHQFH�PD\�EH�XQGHUVWRRG�DV�WKH�OHDGLQJ�LGHD�RI�WKH�SURMHFW�,�DP�WDONLQJ
DERXW��1RZ� ,�PXVW� UHIHU� WR� WKH� JHRJUDSKLFDO� GLPHQVLRQ�RI� WKH� SURMHFW��'XULQJ� WKH� ODVW
\HDUV�WKH�*HUPDQ�SXEOLVKHU�6LHGOHU�LQ�%HUOLQ�KDV�ODXQFKHG�D�YHU\�DWWUDFWLYH�WHQ�YROXPH
SXEOLFDWLRQ�� ZLWK� PDQ\� LOOXVWUDWLRQV�� XQGHU� WKH� WLWOH� µ*HUPDQ� +LVWRU\� LQ� WKH� (DVW� RI
(XURSH¶�� 7KH� LQGLYLGXDO� YROXPHV� WUHDW� GLIIHUHQW� UHJLRQV�� 3RPHUDQLD�� (DVW� DQG� :HVW
3UXVVLD�� 6LOHVLD�� 3RODQG� DV� D� ZKROH�� %RKHPLD� DQG� 0RUDYLD�� 6ORYDNLD�� WKH� %DOWLF
FRXQWULHV�� 5XVVLD�� *DOLFLD�� %XNRZLQD�� 0ROGDZLD�� WKH� IRUPHU� <RJRVODYLD�� +XQJDU\�
5RPDQLD��7KHVH�DUH�²�DV�IDU�DV�WKH�1RUWKHUQ�SDUW�LV�FRQFHUQHG�²�WKH�WHUULWRULHV�HDVW�RI
WKH�2GHU�1HL�H�ERUGHU� FRQVWLWXWHG� DIWHU� WKH�6HFRQG�:RUOG�:DU�� ,Q� WKLV� SXEOLFDWLRQ�²
DQG�WKH�VDPH�KDV�WR�EH�DSSOLHG�WR�WKH�SURMHFW�²�WKH�WHUULWRULDO�ERUGHU�LV�FOHDUO\�GHILQHG
²� DW� OHDVW� WRZDUGV� WKH� ZHVW�� WKH� WLPH� IUDPHV� RYHUODS� VOLJKWO\�� ����� LV� JHQHUDOO\� WKH
FORVLQJ� \HDU�� WR� VRPH� H[WHQW� WKH� \HDUV� LPPHGLDWHO\� DIWHU� WKH� ZDU� DUH� DGGHG�� XQWLO� WKH
H[SXOVLRQ�RI� WKH�*HUPDQV�� ,Q� WKLV�FRQWH[W� ,�PXVW�DGPLW� WKDW� ,�KDYH�D�SUREOHP�ZLWK� WKH
RIILFLDO�WLWOH�RI�WKH�SXEOLFDWLRQ�µ*HUPDQ�+LVWRU\�LQ�WKH�(DVW�RI�(XURSH¶��,Q�D�FHUWDLQ�ZD\
WKLV� SKUDVH� LV� UHODWHG� WR� WKH� FDWFKZRUG� µ*HUPDQ� WKUXVW� WRZDUGV� WKH�(DVW¶�²� LQ� IRUPHU
WLPHV�DV�DQ�LGHRORJ\�TXLWH�RIWHQ�XVHG�LQ�PDQ\�ERRNV�DQG�DUWLFOHV�²�DQG�WKLV�FRXOG�OHDG
WR�PLVXQGHUVWDQGLQJV��7KH� WLWOH�RI� WKH� VHULHV�PLJKW�EH�FRUUHFW� IRU� WKH� IRUPHU�SURYLQFHV
EHORQJLQJ�XS�WR������WR�WKH�*HUPDQ�(PSLUH��,Q�DOO�WKH�RWKHU�SDUWV�ZKHUH�*HUPDQV�OLYHG
RQH�VKRXOG�VSHDN�RQO\�RI�WKH�KLVWRU\�RI�*HUPDQV�LQ�WKH�HDVWHUQ�UHJLRQV�

:KDW� LV� WKH�EDFNJURXQG�RI� WKH�SURMHFW"� ,�PXVW� WRXFK�RQ� WKH�SROLWLFDO�FRQWH[W��$IWHU
WKH�ZDU�WKH�UHIXJHHV�LQ�WKH�)HGHUDO�5HSXEOLF�RI�*HUPDQ\��EHFDXVH�RI�WKHLU�JUHDW�QXPEHU�
IRUPHG�D�JURXS�ZKLFK�KDG�VRPHWKLQJ�WR�VD\�LQ� WKH�SROLWLFDO� ILHOG��1RZDGD\V� WKH\�RQO\
SOD\�D�PLQRU�UROH�LQ�SROLWLFV�VLQFH�WKH�IRUPHU�UHIXJHHV�DUH�FRPSOHWO\�LQWHJUDWHG�LQWR�WKH
SRSXODWLRQ� RI� WKH� )HGHUDO� 5HSXEOLF�� 1HYHUWKHOHVV� WKH� )HGHUDO� *RYHUQPHQW� IHHOV� WKH
REOLJDWLRQ�WKDW�KLVWRU\�DQG�FXOWXUH�RI�WKLV�SDUW�RI�WKH�SRSXODWLRQ�FRPLQJ�RULJLQDOO\�IURP
WKH�(DVW�VKRXOG�EH�SUHVHUYHG�LQ�WKH�JHQHUDO�FRQVFLRXVQHVV�RI�WKH�FRXQWU\��DOVR�LQ�RUGHU�WR
GHHSHQ�WKH�FRQQHFWLRQV�WR�WKH�HDVWHUQ�QHLJKERXUV��)RU�WKLV�SXUSRVH�D�IHZ�\HDUV�DJR�WKH
DOUHDG\�PHQWLRQHG�)HGHUDO� ,QVWLWXWH� IRU�(DVW�*HUPDQ�FXOWXUH�DQG�KLVWRU\�RQ�2OGHQEXUJ
ZDV�IRXQGHG�

,Q� WKLV� FRQWH[W� WKHUH� DUH� RWKHU� LQVWLWXWLRQV� WR� EH� PHQWLRQHG� ZKLFK� H[LVW� ORQJHU�
RFFXS\LQJ� WKHPVHOYHV�ZLWK� WKH�FDUH�DQG� UHVHDUFK�RI�KLVWRU\�RI� WKH�&HQWUDO�DQG�(DVWHUQ
FRXQWULHV�RI�(XURSH��7KH�ROGHVW�DQG�ELJJHVW�LQVWLWXWH�LQ�WKLV�JURXS�LV�WKH�+HUGHU�,QVWLWXWH
LQ�0DUEXUJ�VSHFLDOLVLQJ�LQ�WKH�FHQWUDO�HDVWHUQ�DUHD�DQG�QRUWKHDVW�RI�(XURSH��,W�KDV�D�ILUVW
FODVV� OLEUDU\� DQG� DOVR� VRPH� LPSRUWDQW� DUFKLYDO� FROOHFWLRQV�� ,Q� FORVH� FRQQHFWLRQ� WR� WKH
+HUGHU�,QVWLWXWH�DUH�WKH�KLVWRULFDO�FRPPLVVLRQV�IRU�WKH�HDVWHUQ�UHJLRQV��3RPHUDQLD��(DVW�
DQG�:HVW� 3UXVVLD�� %DOWLF� UHJLRQ� HWF���� ,� PHQWLRQ� WKH� RWKHU� LQVWLWXWLRQV� RQO\� EH� QDPH�
1RUWKHDVW� *HUPDQ� µ.XOWXUZHUN¶� LQ� /�QHEXUJ�� ,QVWLWXWH� IRU� *HUPDQ� DQG� (DVW� *HUPDQ
5HVHDUFK�LQ�*|WWLQJHQ��0DUWLQ�2SLW]�/LEUDU\�LQ�+HUQH��&ROOHJLXP�&DUROLQXP�DQG�6RXWK
(DVW� ,QVWLWXWH� LQ�0XQLFK�� 7UDQVLOYDQLDQ� /LEUDU\� LQ�*XQGHOVKHLP��$OO� WKHVH� LQVWLWXWLRQV
ZRUN�YHU\�FORVHO\�ZLWK�WKHLU�SDUWQHU�FRXQWULHV�²�VR�RQH�FRXOG�VD\�²�DOWKRXJK�PDLQO\
FRQFHUQHG� ZLWK� WKH� SDVW�� WKH\� DOVR� ORRN� WR� WKH� IXWXUH�� ,Q� WKLV� FRQWH[W� WKH� VR� FDOOHG
/DVWHQDXVJOHLFKVDUFKLY� LQ� %D\UHXWK�� SDUW� RI� WKH� )HGHUDO� $UFKLYHV�� VKRXOG� QRW� EH
IRUJRWWHQ��+HUH�\RX�ZLOO�ILQG�D�JUHDW�TXDQWLW\�RI�FDVH�ILOHV�FUHDWHG�IRUPHUO\�E\�WKH�RIILFHV
RI� WKH� HTXDOL]DWLRQ� RI� EXUGHQ� IRU� WKH� HFRQRPLF� KHOS� RI� WKH� UHIXJHHV�� 7KLV� PDWHULDO
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FRQWDLQV�D� ORW�RI� LQIRUPDWLRQ� DERXW� WKH�SHUVRQV�� FRPLQJ� IURP� WKH�(DVWHUQ� UHJLRQV�� DQG
WKHLU�SURSHUW\�

7KH� )HGHUDO�0LQLVWU\� RI� ,QWHULRU� KDV� VWDUWHG� D� VR� FDOOHG� DFWLRQ� SURJUDPPH� IRU� WKH
DGYDQFHPHQW�RI�*HUPDQ�FXOWXUH�LQ�WKH�(DVW�ZKLFK�WKH�JXLGH�SURMHFW�LV�D�SDUW�RI��:KDW�LV
WKH�SXUSRVH�RI� VXFK�D�JXLGH"�7KH�EDVLF� LQWHQWLRQ�EHKLQG� WKH�SURMHFW� LV� WKH� VXSSRUW�DQG
DVVLVWDQFH�RI�VFKRODUO\�UHVHDUFK�DQG�RWKHU�VWXGLHV�FRQFHUQLQJ�WKH�KLVWRU\�RI�*HUPDQV�LQ
WKH� (DVWHUQ� (XURSHDQ� WHUULWRULHV�� 'XH� WR� WKH� HWKQLF� FRPSRVLWLRQ� RI� WKH� SRSXODWLRQ
KLVWRULFDO�UHVHDUFK�DERXW�WKHVH�UHJLRQV�LV�DOZD\V�FRQIURQWHG�ZLWK�WKH�KLVWRU\�RI�GLIIHUHQW
SHRSOHV��7KH�PDLQ�XVHU�RI�WKH�JXLGH�LQ�*HUPDQ\�VKRXOG�EH�WKH�SURIHVVLRQDO�KLVWRULDQ�DW
XQLYHUVLWLHV�DQG�LQVWLWXWHV�DV�D�ZKROH�EXW�DOVR�WKH�H[SHUW�RI�HFRQRPLF�DQG�VRFLDO�KLVWRU\�
FXOWXUH��OLWHUDWXUH�DQG�DUW�KLVWRU\��ODZ�KLVWRU\��FRQWHPSRUDU\�KLVWRU\�DQG�SROLWLFDO�VFLHQFH�
2Q� WKH� RQH� KDQG�� WKH� JXLGH� LV�PHDQW� DV� D� WRRO� IRU� KLVWRULDQV�ZLWK� UHJDUG� WR� WKHLU� RZQ
UHVHDUFK�� RQ� WKH� RWKHU� KDQG�� LW� VKRXOG� VHUYH� DV� D�PHDQV� WR� LQVSLUH� QHZ� VWXGLHV� DQG� WR
DZDNH� LQWHUHVW� LQ� WKLV� ILHOG�� ,� DP� WKLQNLQJ� KHUH� RI� SURIHVVRUV� DQG� WHDFKHUV� VXSHUYLVLQJ
GLVVHUWDWLRQV�RU�WKHVLV�IRU�0$�GHJUHH��GLSORPD�RU�RWKHU�H[DPHQV��)XUWKHUPRUH�WKH�JXLGH
VKRXOG�HQFRXUDJH�FHUWDLQ�VSHFLDOLVWV��KREE\�KLVWRULDQV��ORFDO�KLVWRULDQV��ILQDOO\�DOO�SHRSOH
LQWHUHVWHG�LQ�KLVWRU\�LQ�WKH�EURDGHVW�VHQVH��FHUWDLQO\�DOVR�JHQHDORJLVWV�

%\�OLVWLQJ�WKH�SRWHQWLDO�XVHUV�RQH�FDQ�DVVXPH�WKDW�PRVW�RI�WKHP�ZLOO�QRW�KDYH�QRW�RQO\
YHU\�OLWWOH�NQRZOHGJH�RI�(DVWHUQ�ODQJXDJHV�²�ZKLFK�LV�FHUWDLQO\�UHJUHWWDEOH��7DNLQJ�WKLV
DVVXPSWLRQ�IRU�JUDQWHG�LW�VHHPV�WR�EH�ZLVH�WR�FRQFHQWUDWH�RQ�UHIHUHQFHV�RQO\�WR�*HUPDQ
VRXUFHV��,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�H[HPSWLRQV�IURP�WKLV�SULQFLSOH�PXVW�EH�DOORZHG��%XW
WKHUH�LV�QR�GRXEW�WKDW�WKH�FRQFHQWUDWLRQ�RQ�*HUPDQ�PDWHULDO�ZLOO�IDFLOLWDWH�WKH�FRPSLOLQJ
RI�WKH�SURVSHFWHG�JXLGH�FRQVLGHUDEO\�

7KH� ODQJXDJH� LV� RQH� FULWHULD� IRU� WKH� VHOHFWLRQ�� $QRWKHU� LPSRUWDQW� FULWHULD� IRU� WKH
FRPSRVLWLRQ�ZLOO�EH�WKH�VL]H�RI�WKH�DUFKLYDO�PDWHULDO�WR�EH�GHVFULEHG��$OWKRXJK�JHQHUDOO\
DOO� IRUPV�RI�DUFKLYDO�PDWHULDO� �UHFRUGV��PDQXVFULSWV��PDSV��SLFWXUHV�� ILOPV�� WDSHV��FRPH
LQWR�TXHVWLRQ��QRUPDOO\�VLQJOH�GRFXPHQWV�PXVW�EH�QHJOHFWHG��7KH�ZHOONQRZQ�IDFW�WKDW�²
ZLWK�UHJDUG�WR�DUFKLYDO�PDWHULDO�²�WKHUH�FDQ�EH�D�ELJ�JDS�EHWZHHQ�TXDQWLW\�DQG�TXDOLW\�LV
WKH�JUHDWHVW�SUREOHP�IRU�FRPSLOLQJ�JXLGHV��,W�LV�QRW�VHOGRP�WKDW�VPDOO�DUFKLYDO�LWHPV�DUH
PXFK� PRUH� LPSRUWDQW� WKDQ� D� KXJH� EXON� RI� UHFRUGV�� &RUUHVSRQGLQJ� H[SHULHQFHV� ZLWK
VLPLODU�SURMHFWV� KDYH� VKRZQ� WKLV� TXLWH�RIWHQ��(YHU\� DSSURSULDWH�GHFLVLRQ�PXVW� DQG� FDQ
RQO\�EH�WDNHQ�LQGLYLGXDOO\�

6WDUWLQJ�IURP�WKH�VL]H��LQ�WKH�ILUVW�SODFH�RQH�KDV�WR�WKLQN�RI�UHFRUG�JURXSV�FUHDWHG�E\
SXEOLF�DJHQFLHV�� L�H�� UHFRUGV�FUHDWHG�HLWKHU� LQ� WKH�DIIHFWHG� UHJLRQV� LWVHOI�RU�E\� DJHQFLHV
DOWKRXJK�VLWXDWHG�RXWVLWH�WKH�WHUULWRULHV�KDYLQJ�UHVSRQVLELOLWLHV�IRU�WKH�UHVSHFWLYH�UHJLRQV�
,Q� WKLV� JURXS� EHORQJ� UHFRUGV� RI� VWDWH��PXQLFLSDO� RU� HFFOHVLDVWLFDO� DGPLQLVWUDWLRQ� LQ� WKH
IRUPHU�*HUPDQ�SURYLQFHV�RI�3RPHUDQLD��(DVW�3UXVVLD�DQG�6LOHVLD�RU�WKH�ULFK�KROGLQJV�RI
WKH� *HUPDQ� VHOIJRYHUQPHQW� LQ� WKH� %DOWLF� FRXQWULHV�� ,Q� WKH� %DOWLF� DUHD� WKH� RIILFLDO
ODQJXDJH�RQ�WKH�UHJLRQDO�DQG�ORFDO� OHYHO�KDV�EHHQ�*HUPDQ�XS�WR�WKH�VHFRQG�KDOI�RI� WKH
QLQHWHHQWK�FHQWXU\�

%HVLGHV� WKH� SXEOLF� DUFKLYDO�PDWHULDO� DOVR� WKH� SULYDWH�PDWHULDO� KDV� WR� EH� WDNHQ� LQWR
FRQVLGHUDWLRQ��SULYDWH�SDSHUV��DUFKLYHV�RI�WKH�QRELOLW\��RI�DVVRFLDWLRQV�DQG�FRUSRUDWLRQV�
ILUPV�RU�FROOHFWLRQV�

%RWK� UHFRUG� JURXSV� RI� SXEOLF� DGPLQLVWUDWLRQ� DQG� SULYDWH� PDWHULDO� FRPLQJ� LQWR
TXHVWLRQ� IRU� WKH� JXLGH� ZLOO� EH� IRXQG� SULPDULO\� LQ� WKH� FRQFHUQHG� WHUULWRULHV�� EXW� WR� D
FHUWDLQ�H[WHQW�DOVR�LQ�*HUPDQ\��,�VKDOO�PHQWLRQ�FRQFUHWH�H[DPSOHV�ODWHU�RQ�
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$�VSHFLDO�JURXS�IRUP�WKH�UHFRUGV�FUHDWHG�E\�WKH�*HUPDQ�RFFXSDWLRQ�GXULQJ�WKH�WZR
ZRUOG�ZDUV�DQG�DOVR�WKH�UHFRUGV�RI�WKH�*HUPDQ�)RUHLJQ�2IILFH�FUHDWHG�LQ�*HUPDQ\�RU�E\
WKH� HPEDVVLHV�� +RZHYHU� WKHVH� DUFKLYDO� IRQGV� FRQFHUQ� PDLQO\� WKH� FRXQWU\�� RQO\� WR� D
VPDOOHU� H[WHQW� WKH� *HUPDQ� SRSXODWLRQ�� 7KLV� PDWHULDO� KDV� DOVR� WR� EH� WDNHQ� LQWR
FRQVLGHUDWLRQ� IRU� WKH� JXLGH�� EXW� DV� D� UXOH� D� IHZ� UHPDUNV� DERXW� WKH� FRQWHQW� ZLOO� EH
VXIILFLHQW�

$V�IDU�DV� WKH�FRPSRVLWLRQ�DQG�DUUDQJHPHQW�RI� WKH�JXLGH� LV�FRQFHUQHG� WKHUH�DUH� WZR
GLIIHUHQW�SULQFLSOHV�� WKH�DUUDQJHPHQW�DFFRUGLQJ�HLWKHU� WR� WKH�DUFKLYHV�RU� WR� WKH� UHJLRQV�
7KH� EHVW� VROXWLRQ� PLJKW� EH� D� V\QWKHVLV� RI� ERWK� SULQFLSOHV�� 3UREDEO\� WKH� JXLGH� ZLOO
FRPSULVH�VHYHUDO�YROXPHV��7KHUHIRUH�WKH�ILUVW�YROXPH�FRXOG�FRQWDLQ�DOO�UHOHYDQW�PDWHULDO
NHSW� LQ�*HUPDQ�DUFKLYHV��:LWKLQ� WKLV�YROXPH�DQ�DUUDQJHPHQW� DFFRUGLQJ� WR� WKH� UHJLRQV
VHHPV�SUHIHUDEOH��ZKHUHDV�WKH�QHFHVVDU\�LQIRUPDWLRQ�DERXW�WKH�DUFKLYHV�VHUYLFHV�VKRXOG
EH� OLVWHG� LQ�DQ�DQQH[��7KH� IROORZLQJ�YROXPHV�ZRXOG� WKHQ�EH�DUUDQJHG�E\�FRXQWULHV�� LQ
VRPH� FDVHV� FRPELQLQJ� VHYHUDO� FRXQWULHV� LQ�RQH� YROXPH��7KH� FRPSRVLWLRQ�ZLWKLQ� WKHVH
YROXPHV�ZRXOG�EH�LQ�WKH�RUGHU�RI�DUFKLYHV�

7KH�ELJJHVW�WKHRUHWLFDO�SUREOHP�RI�WKH�ZKROH�SURMHFW�²�DV�DOUHDG\�WRXFKHG�XSRQ�²
LV�WKH�TXHVWLRQ�RI�WKH�GHSWK�RI�GHVFULSWLRQ��&HUWDLQO\�WKLV�GHSHQGV�WR�D�JUHDW�H[WHQW�RQ�WKH
ZRUN� RI� GHVFULSWLRQ� DOUHDG\� GRQH� E\� WKH� UHVSHFWLYH� DUFKLYHV�� 7KH�PD[LP�PXVW� EH�� DV
PXFK�LQIRUPDWLRQ�DV�SRVVLEOH��DV�OLWWOH� WH[W�DV�QHFHVVDU\��7KH�UHDO�SXUSRVH�RI� WKH�JXLGH
FDQ� RQO\� EH� WR� JLYH� PDQ\� UHIHUHQFHV� WR� DUFKLYDO� PDWHULDO�� EXW� DOO� HIIRUWV� WR� DFKLHYH
FRPSOHWHQHVV�ZLOO� OHDG� WR� WKH� IDLOXUH� RI� WKH� SURMHFW�� 3ULYDWH� SDSHUV� DQG� RWKHU� DUFKLYDO
PDWHULDO�NHSW�LQ�OLEUDULHV�DQG�LQVWLWXWHV�VKRXOG�QRW�EH�H[FOXGHG�LQ�SULQFLSOH�EXW�FDQ�SOD\
RQO\� D� PLQRU� UROH�� ,Q� DOO� FDVHV� ZKHUH� WKH� UHVSHFWLYH� DUFKLYHV� KDYH� DOUHDG\� SXEOLVKHG
JXLGHV�RU�RWKHU�ILQGLQJ�DLGV�D�PLQLPXP�RI�LQIRUPDWLRQ�PXVW�EH�UHJDUGHG�DV�VXIILFLHQW�

,W�LV�SODQQHG�WR�VWDUW�ZLWK�D�SLORW�SURMHFW�IRU�RQH�UHJLRQ�LQ�RUGHU�WR�ILQG�WKH�ULJKW�IRUP
RI� GHVFULSWLRQ�� 2QO\� DIWHU� ILQLVKLQJ� WKH� SLORW� SURMHFW� ZLOO� LW� EH� SRVVLEOH� WR� GHILQH� WKH
HVWLPDWHG�FRVW�RI�WKH�ZKROH�SURMHFW�

,Q�*HUPDQ\�WKHUH�DUH�VHYHUDO�DUFKLYHV�NHHSLQJ�PDWHULDO�ZKLFK�FDQ�EH� LQFOXGHG�LQWR
WKH�SURMHFW��$V�HDUO\�DV�LQ�WKH�QLQHWHHQVL[WLHV�DW�WKH�VWDWH�DUFKLYHV�LQ�0DUEXUJ�D�VSHFLDO
FDUG� LQGH[�ZLWK� UHVSHFWLYH� UHIHUHQFHV�ZDV� SUHSDUHG��0RVW� RI� WKHVH� DUFKLYHV� NHHS� RQO\
VFDWWHUHG� IROGHUV�� YHU\� IHZ� FRPSOHWH� KROGLQJV�� ,Q� WKH� ILUVW� SODFH� WKH� VR� FDOOHG� 6HFUHW
$UFKLYHV� RI� WKH� IRXQGDWLRQ� RI� 3UXVVLDQ� KHULWDJH� PXVW� EH� PHQWLRQHG�� +HUH� \RX� ILQG
DPRQJ� RWKHU� UHFRUG� JURXSV� KROGLQJV� RI� WKH� IRUPHU� VWDWH� DUFKLYHV� RI� .|QLJVEHUJ�� ,
PHQWLRQ� DOVR� WKH� VWDWH� DUFKLYHV� RI� %UDQGHQEXUJ� LQ� 3RWVGDP� DQG� WKH� VWDWH� DUFKLYHV� RI
:HVW�3RPHUDQLD� LQ�*UHLIVZDOG�� WKH�DUFKLYHV�RI� WKH�)RUHLJQ�2IILFH� LQ�%RQQ�DQG� ILQDOO\
WKH�)HGHUDO�DUFKLYHV�

,Q�P\� RSLQLRQ� DOO� DUFKLYHV� VKRXOG�PDNH� NQRZQ� WR� WKH� SXEOLF� DV�PXFK� DV� SRVVLEOH
ZKDW�VRUW�RI�PDWHULDO�WKH\�SUHVHUYH��%\�GRLQJ�WKLV�WKH\�IXOILO�RQH�RI�WKHLU�PDLQ�DUFKLYDO
GXWLHV��7KH�SURMHFWHG�JXLGH�FRXOG�EH� UHJDUGHG�DV� DQ�XVHIXO� FRPSRQHQW� LQ� WKLV� DUFKLYDO
µSKLORVRSK\¶�

J_axf_

B^_y� ih^]hlh\db� kijZ\hqgbdZ� b� ^bkkdmkby� gZ^� _]h� dhgp_ipb_c� [ueb� ij_^ijbgylu_
hlghkbl_evgh�g_^Z\gh��Ba^Zgguc�\�ihke_^gb_�\j_fy�gZ�ihevkdhf�yaud_��Z�aZl_f�\�i_j_\h^_
gZ�g_f_pdhf�yaud_�kijZ\hqgbd�ih�nhg^Zf�=hkm^Zjkl\_ggh]h�Zjob\Z�\h�<jhpeZ\_�i_jbh^Z
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^h� �����]�� fh`gZ� kqblZlv� ijbf_jhf� f_`^mgZjh^gh]h� khljm^gbq_kl\Z�� dhlhjh_� bf__l
[hevrh_�gZmqgh_�agZq_gb_��<�kijZ\hqgbd�\hreb�\k_�nhg^u�\jhpeZ\kdh]h�Zjob\Z��dhlhju_
^h������]��ojZgbebkv�\�g_f_pdhf�Zjob\ghf�mqj_`^_gbb�wlh]h�]hjh^Z�

G_aZ\bkbfh�hl�ijh^he`Zxs_cky�\�=_jfZgbb�^bkkdmkbb�gZ^�dhgp_ipb_c� kijZ\hqgbdZ�
[ueb� ij_^ijbgylu_�fgh]b_� bkke_^h\Zgby� ih� \hijhkZf� g_f_pdh]h� ijbkmkl\by� gZ� \hklhd_
?\jhiu��Ke_^m_l�\uykgblv��qlh�ih�fg_gbx�Z\lhjh\�ijh_dlZ��kijZ\hqgbd�^he`_g�\dexqZlv
Zjob\gu_� fZl_jbZeu� bf_ggh� ih� bklhjbb� G_fp_\� gZ� <hklhd_�� Z� g_� bkdexqbl_evgh� ih
bklhjbb� =_jfZgbb�� ihkdhevdh� lZdhc� ih^oh^� jZkrbjZ_l� l_jjblhjbZevgu_� jZfdb� bkke_^h�
\Zgbc��g_�h]jZgbqZy�bo�l_jjblhjb_c�\oh^b\r_c�\�khklZ\�g_f_pdh]h�]hkm^Zjkl\Z�^h������]�
Dhgp_ipby� wlZ� hldju\Z_l� \hafh`ghklv� ho\Zlblv� bklhqgbdb� hljZ`Zxs__� bklhjbx� g_f_p�
dh]h�ijbreh]h�gZk_e_gby�\�<hklhqghc�?\jhi_�gZqbgZy�k�kj_^gbo�\_dh\�b�^hdmf_glZevgu_
k\b^bl_evkl\Z� ijhreh]h� g_f_pdbo� i_j_k_e_gp_\� ihke_� <lhjhc� fbjh\hc� \hcgu�� Ijh_dl
iha\heblv� g_f_pdhfm� ijZ\bl_evkl\m� k� h^ghc� klhjhgu� \uihegblv� k\hb� h[yaZgghklb�� \
hlghr_gbb� bklhjbq_kdh]h� b� dmevlmjgh]h� gZke_^by� i_j_k_e_gph\�� k� ^jm]hc� ²� [m^_l
kihkh[kl\h\Zlv�jZa\blbx�hlghr_gbc�k�\hklhqgufb�khk_^Zfb�

<�k\yab�k�l_f��kh�ki_pbZevghc�ijh]jZffhc�\�jZfdZo�ijh_dlZ�\uklmibeh�Fbgbkl_jkl\h
\gmlj_gguo� ^_e� =_jfZgbb�� <dexqZ_l� hgZ� f_jhijbylby�� k\yaZggu_� k� ^_yl_evghklvx
/DVWHQDXVJOHLFKVDUFKLY�\�;Zcj_cl��dhlhjuc�y\ey_lky�nbeebZehf�N_^_jZevgh]h�Zjob\Z�

Ijh_dl�ih^]hlh\db�b�ba^Zgby� kijZ\hqgbdZ� \k_� _s_�gZoh^blky�gZ� wlZi_� ^bkkdmkbb�� \h
\j_fy� dhlhjhc� jZkkm`^Zxlky� jZagu_� dhgp_ipbb��H^gbf� ba� \hijhkh\�� dhlhjuc� ij_^klhbl
j_rblv� y\ey_lky� ijbgpbi� ihkljh_gby� kijZ\hqgbdZ� ²� ]_h]jZnbq_kdbc� beb� \� ihjy^d_
Zjob\h\��Ij_^iheZ]Z_lky� kh\f_klblv� wlb�^\Z�ih^oh^Z��ihkdhevdh� kijZ\hqgbd�[m^_lv�bf_l
oZjZdl_j� fgh]hlhfgh]h� ba^Zgby�� Hq_j_^gu_� lhfZ� [m^ml� ih^]hlh\e_ggu_� kh]eZkgh
ijbgpbiu��ÄfZdkbfmf�bgnhjfZpbb��fbgbfmf�l_dklZ´�
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,�ZRXOG� OLNH� WR� EHJLQ�E\� WKDQNLQJ� WKH�6WDWH�$UFKLYHV�RI�3RODQG� IRU� JLYLQJ�PH� WKLV
RSSRUWXQLW\� WR� SURYLGH� D� JOLPSVH� RI� WKH� DFWLYLWLHV� RI� WKH� ,QWHUQDWLRQDO� &RXQFLO� RQ
$UFKLYHV�&RPPLWWHH�RQ�,QIRUPDWLRQ�7HFKQRORJ\��,&$�&,7���DQG�WR�VKDUH�ZLWK�\RX�D�IHZ
LGHDV� RQ� KRZ� LQIRUPDWLRQ� WHFKQRORJ\�PLJKW� EH� XVHG� WR� VXSSRUW� WKH� REMHFWLYHV� RI� WKLV
VHPLQDU�

<RX�PD\�WKLQN�WKDW�DV�D�1RUWK�$PHULFDQ�,�PD\�QRW�XQGHUVWDQG�WKH�SUREOHPV�RI�DUFKL�
YLVWV�LQ�WKH�FRPSOH[�PXOWL�VWDWH��PXOWLQDWLRQDO�FRQWH[W�RI�FHQWUDO�DQG�HDVWHUQ�(XURSH��,Q
IDFW�� WKHVH� SUREOHPV� DUH� QRW� VR� IRUHLJQ� WR�PH�� /LNH�PDQ\�1RUWK�$PHULFDQV�� ,�DP� WKH
SURGXFW� RI� RQH� RI� WKLV� UHJLRQ
V� JUHDWHVW� H[SRUWV�� HPLJUDQWV��$PRQJ�P\� JUDQGSDUHQWV� ,
KDYH�RQH�JUDQGPRWKHU�ZKR�ZDV�3ROLVK��DQRWKHU�ZKR�ZDV�8NUDLQLDQ��D�JUDQGIDWKHU�ZKR
ZDV�5XVVLDQ��DQG�DQRWKHU�ZKRVH�RULJLQV�ZHUH�*HUPDQ��,�KRSH�WKDW�LQ�P\�SHUVRQ�\RX�VHH
D�JRRG�H[DPSOH�RI�D�FRPPRQ�KHULWDJH�PDGH�SRVVLEOH�WKURXJK�LQWHUQDWLRQDO�FRRSHUDWLRQ�

0\�DLP�KHUH�LV�WR�SUHVHQW�WR�\RX�WKH�ZRUN�SODQ�RI�WKH�,&$�&RPPLWWHH�RQ�,QIRUPDWLRQ
7HFKQRORJ\� IRU� WKH� FXUUHQW� WHUP� RI� �����±������� DQG� WR� JLYH� \RX� DQ� H[DPSOH� RI� KRZ
FRPSXWHU� QHWZRUNV� DQG� GDWD� FRPPXQLFDWLRQ� FDQ� EH� DSSOLHG� WR� LPSURYH� DFFHVV� WR
KROGLQJV�LQ�WKH�DUFKLYHV�RI�PDQ\�FRXQWULHV�

7KH�PDQGDWH�RI� WKH� ,&$�&,7� LV� WR�KHOS� WKH� LQWHUQDWLRQDO� DUFKLYDO�FRPPXQLW\�PDNH
XVH� RI� WHFKQRORJ\� LQ� WKH� HIIHFWLYH� GHOLYHU\� RI� DUFKLYDO� VHUYLFHV�� :H� FXUUHQWO\� KDYH
PHPEHUV�IURP�WKH�1HWKHUODQGV��)UDQFH��6ZLW]HUODQG��,WDO\��6ZHGHQ��WKH�8QLWHG�6WDWHV�RI
$PHULFD�� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� &DQDGD�� 7KH� IRFXV� RI� WKH� FRPPLWWHH� LV� RQ� WKH
GHYHORSPHQW� RI� HGXFDWLRQDO� PDWHULDOV� DQG� GH� IDFWR� VWDQGDUGV� IRU� WKH� DSSOLFDWLRQ� RI
LQIRUPDWLRQ�WHFKQRORJ\�LQ�WKH�DUFKLYHV�RI�DOO�FRXQWULHV�

7KH�ZRUN�SODQ�RI�WKH�FRPPLWWHH�FRQVLVWV�RI�WKH�IROORZLQJ�
���GHYHORSPHQW� RI� JXLGHOLQHV� IRU� WKH� VWUDWHJLF� SODQQLQJ� RI� LQIRUPDWLRQ� WHFKQRORJ\

DSSOLFDWLRQV�� ���GHYHORSPHQW� RI� D� JHQHULF� GDWDEDVH� GHVLJQ� IRU� DQ� DUFKLYDO� GHVFULSWLRQ
V\VWHP�����GHYHORSPHQW�RI�D�WHFKQLFDO�DUFKLWHFWXUH�IRU�WKH�FUHDWLRQ�RI�DUFKLYDO�QHWZRUNV�
���SURYLGLQJ� DGPLQLVWUDWLRQ� DQG� VXSSRUW� IRU� WKH� ,&$� :RUOG� :LGH� :HE� VLWH
�KWWS���ZZZ�DUFKLYHV�FD�LFD���� ���SUHSDULQJ� JXLGHOLQHV� IRU� WKH� FRQYHUVLRQ� RI� WUDGLWLRQDO
UHFRUGV�WR�GLJLWDO�IRUPDW�����SUHSDULQJ�JXLGHOLQHV�IRU�WKH�SUHVHUYDWLRQ�RI�GLJLWDO�REMHFWV�
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DQG� ���LGHQWLI\LQJ� RSWLRQV� IRU� WKH� GHOLYHU\� RI� DUFKLYDO� UHFRUGV� LQ� GLJLWDO� IRUP� YLD
QHWZRUNV�WR�WKH�XVHUV�RI�DUFKLYHV�

2XU� FRPPLWWHH
V� SKLORVRSK\� LV� WKDW� WKH� DFTXLVLWLRQ� RI� NQRZOHGJH� LV� EDVHG� RQ� WKH
H[FKDQJH�RI�LQIRUPDWLRQ�DQG�WKH�VKDULQJ�RI�H[SHULHQFHV��7KHUHIRUH��ZH�KDYH�GHWHUPLQHG
WR�PDNH�DOO�RI�WKH�SURGXFWV�RI�RXU�ZRUN�DYDLODEOH�LQ�WKH�IRUP�RI�D�ZRUNVKRS�DFFRPSDQLHG
E\� SXEOLFDWLRQV� DQG� WUDLQLQJ� PDWHULDOV�� 7ZR� ZHHNV� DJR�� ZH� GHOLYHUHG� VRPH� RI� RXU
SURGXFWV� DW� D� VHPLQDU� RQ� DXWRPDWLRQ� DQG� HOHFWURQLF� UHFRUGV� LQ� 2VLMHN�� &URDWLD�� 7KH
PHHWLQJ� ZDV� DWWHQGHG� E\� RYHU� ���� DUFKLYLVWV� IURP� &URDWLD�� %RVQLD� DQG� +HU]HJRYLQD�
0DFHGRQLD��6ORYHQLD��+XQJDU\�DQG�3RODQG��1H[W�\HDU�ZH�SURSRVH�WR�GHOLYHU�VRPH�RI�RXU
PDWHULDO� DW� WKH� &,75$� �,QWHUQDWLRQDO� &RQIHUHQFH� RI� WKH� 5RXQG� 7DEOH� RQ� $UFKLYHV�
FRQIHUHQFH�LQ�6WRFNKROP��,�LQYLWH�WKH�SDUWLFLSDQWV�RI�WKLV�VHPLQDU�WR�FRQWDFW�XV�UHJDUGLQJ
WKH�GHOLYHU\�RI�RXU�ZRUNVKRS�WR�WKH�DUFKLYLVWV�RI�\RXU�FRXQWU\�DW�VRPH�WLPH�LQ�WKH�IXWXUH�

,QIRUPDWLRQ� WHFKQRORJ\� FDQ� EH� XVHG� WR� GHYHORS� DQG� VXSSRUW� WKH� FRPPRQ� DUFKLYDO
VSDFH�WKDW�LV�WKH�VXEMHFW�RI�WKLV�PHHWLQJ�

0RVW�DUFKLYHV�GR�QRW�KDYH�VXIILFLHQW�UHVRXUFHV�WR�GR�DOO�WKDW�WKH\�ZDQW�RU�QHHG�WR�GR
WR�SUHVHUYH� WKH� UHFRUGV� LQ� WKHLU�FDUH�DQG� WR�VHUYH� WKHLU�FOLHQWV��7KHUH� LV� FRQVHTXHQWO\�D
JUHDW�QHHG�IRU�DUFKLYHV�WR�GHYHORS�SROLFLHV�DQG�SULRULWLHV�WKDW�ZLOO�EULQJ�WKHP�WKH�JUHDWHVW
EHQHILW� DQG� HQVXUH� WKHLU� VXUYLYDO� DV� NHHSHUV� RI� WKH� DUFKLYDO� UHFRUG�� %HFDXVH� RI� WKLV
JHQHUDO�SUREOHP�RI�UHVRXUFHV��LW�LV�HVVHQWLDO�WKDW�REMHFWLYHV�EH�UHDOLVWLF�

+RZ�PLJKW�ZH�PDNH�XVH�RI�QHWZRUN�WHFKQRORJ\�WR�GHYHORS�DQG�VXSSRUW�D�FRPPRQ
DUFKLYDO�VSDFH�LQ�D�SUDFWLFDO�PDQQHU"

)LUVW� RI� DOO�� LQIRUPDWLRQ� WHFKQRORJ\� LV� EHVW� XVHG� WR� PDNH� LQIRUPDWLRQ� DERXW� WKH
DUFKLYDO� KROGLQJV� LQ� RXU� LQVWLWXWLRQV�ZLGHO\� DYDLODEOH��7KH� VWDUWLQJ� SRLQW� IRU� SURYLGLQJ
DFFHVV�WR�KROGLQJV�VKRXOG�EH�WKH�DGRSWLRQ�RI�VWDQGDUGV�IRU�GHVFULSWLRQ��DQG�WKH�V\VWHPDWLF
GHVFULSWLRQ�RI�WKH�UHFRUGV�LQ�RXU�LQVWLWXWLRQV��:KLOH�WKHUH�PD\�H[LVW�VWURQJ�DUJXPHQWV�IRU
GHYHORSLQJ� DQG� SXEOLVKLQJ� ELODWHUDO� JXLGHV� WR� KROGLQJV� RQ� FHUWDLQ� VXEMHFWV�� LW� LV� HYHQ
PRUH�ZRUWKZKLOH�WR�FUHDWH�D�JHQHUDO�GHVFULSWLRQ�RI�KROGLQJV�ZKLFK�FDQ�EH�VKDUHG�E\�DOO
XVHUV��UHJDUGOHVV�RI�WKHLU�VXEMHFW�LQWHUHVW��)RU�WKLV�SXUSRVH��WKH�,QWHUQDWLRQDO�&RXQFLO�RQ
$UFKLYHV� &RPPLWWHH� RQ� 'HVFULSWLYH� 6WDQGDUGV� �,&$�&'6�� KDV� GHYHORSHG� WKH� ,QWHUQD�
WLRQDO�6WDQGDUG�$UFKLYDO�'HVFULSWLRQ��NQRZQ�DV�,6$'>*@��:H�VWURQJO\�XUJH�WKH�DGRSWLRQ
RI�WKLV�VWDQGDUG�E\�DOO�DUFKLYHV�

$QRWKHU� VWDQGDUG� EHLQJ� SURPXOJDWHG� E\� ,&$�&'6� LV� WKH� ,QWHUQDWLRQDO� 6WDQGDUG
$UFKLYDO�$XWKRULW\�5HFRUG� IRU�&RUSRUDWH�%RGLHV��3HUVRQV�DQG�)DPLOLHV�� ,6$$5�&3)��
7KHVH�DUH�UXOHV�IRU�WKH�UHFRUGLQJ�RI�WKH�IRUP�RI�QDPH�RI�WKH�FUHDWRUV�RI�DUFKLYDO�UHFRUGV�

$UFKLYHV�PXVW�DOVR�DGRSW�VWDQGDUGV�IRU�WKH�ODQJXDJH�RI�GHVFULSWLRQ��$V�ZH�KDYH�VHHQ
LQ�WKH�SDSHUV�SUHVHQWHG�KHUH��PDQ\�RI�WKH�UHFRUGV�ZKLFK�FRQVWLWXWH�WKH�FRPPRQ�DUFKLYDO
KHULWDJH� DUH� QRW�ZULWWHQ� LQ� WKH� RIILFLDO� ODQJXDJH� RI� WKH� VWDWH�ZKLFK� LV� WKH� FXVWRGLDQ� RI
WKRVH� UHFRUGV�� 7KLV� LV� DQ� DUHD� ZKLFK� VWLOO� UHTXLUHV� WKH� DWWHQWLRQ� RI� WKH� LQWHUQDWLRQDO
DUFKLYDO�FRPPXQLW\��:H�EHOLHYH�WKDW�WKH�,QWHUQHW�ZLOO�EH�WKH�XQGHUO\LQJ�WHFKQRORJ\�IRU
WKH� H[FKDQJH� RI� LQIRUPDWLRQ� DERXW� DUFKLYDO� KROGLQJV� LQ� WKH� IXWXUH�� &RQVHTXHQWO\�� WKH
YLVLRQ�IRU�WKH�LQWHUQDWLRQDO�DUFKLYDO�LQIRUPDWLRQ�V\VWHP�VKRXOG�EH�RQH�RI�GHFHQWUDOL]HG�
ORFDO�PDQDJHPHQW�RI�LQVWLWXWLRQDO�GDWDEDVHV�

,Q� DGGLWLRQ� WR� WKH� XVH� RI� GHVFULSWLYH� VWDQGDUGV�� LW� ZLOO� DOVR� EH� QHFHVVDU\� WR� GHFLGH
ZKDW� WHFKQLFDO� VWDQGDUGV� ZLOO� EH� XVHG� IRU� SUHVHQWLQJ� RXU� KROGLQJV� LQIRUPDWLRQ� WR� RXU
XVHUV�� 7KHUH� DUH� SUHVHQWO\� D� QXPEHU� RI� RSWLRQV� DYDLODEOH�� LQFOXGLQJ� +70/�� 6*0/�
($'��GDWDEDVH��DQG�RWKHUV��,I�ZH�FDQ�DJUHH�RQ�FRPPRQ�DSSURDFKHV�IRU�WKH�SUHVHQWDWLRQ
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RI� GDWD� WKURXJK� WKH� :RUOG� :LGH� :HE�� ZH� ZLOO� EH� DEOH� WR� FRPPXQLFDWH� DQG� VKDUH
LQIRUPDWLRQ�PXFK�PRUH�HDVLO\��DQG�PDNH�UHVHDUFK�PXFK�HDVLHU�IRU�RXU�FOLHQWV�

7RGD\��WKH�VWDQGDUG�DSSURDFK�IRU�SURYLGLQJ�:RUOG�:LGH�:HE�DFFHVV�WR�LQIRUPDWLRQ
LV�WR�KDYH�LQGLYLGXDO�ZHE�VLWHV�IRU�HDFK�LQVWLWXWLRQ��:LWK�FXUUHQW�WHFKQRORJ\�LW�LV�SRVVLEOH
WR�FUHDWH�FHQWUDO�DFFHVV�SRLQWV�WR�VXFK�GHFHQWUDOL]HG�ZHE�VLWHV��WKHUHE\�FUHDWLQJ�D�VLQJOH
ZLQGRZ�IRU�DFFHVV�WR�PXOWLSOH�GDWDEDVHV��,Q�WKH�FRPPRQ�DUFKLYDO�VSDFH�WKDW�WKH�:RUOG
:LGH�:HE�PDNHV� SRVVLEOH�� VRPH� LQVWLWXWLRQV� RU� RUJDQL]DWLRQV� PD\� DJUHH� WR� PDLQWDLQ
FHQWUDO�LQGH[HV�RI�WKH�GHVFULSWLRQV�DQG�ILQGLQJ�DLGV�RQ�WKH�ZHE�VLWHV�RI�DOO�WKH�PHPEHUV
RI� WKH� LQIRUPDWLRQ� QHWZRUN�� 7KHVH� LQGH[� GDWDEDVHV� ZRXOG� DOORZ� UHVHDUFKHUV� WR� XVH
VWDQGDUG�VHDUFK�HQJLQHV�DQG�QDWXUDO�ODQJXDJH�TXHULHV�WR�ORFDWH�WKH�LQIRUPDWLRQ�WKH\�VHHN�
7KH� LQGH[LQJ� V\VWHP�FDQ�EH� OLPLWHG� WR� LQFOXGH�RQO\� WKH� ,QWHUQHW�3URWRFRO� DGGUHVVHV�RI
ZHE�VHUYHUV�EHORQJLQJ�WR�PHPEHUV�RI�WKH�QHWZRUN�

,Q�PRVW�FDVHV��SXEOLF�DFFHVV�GDWD�ZLOO�RQO\�EH�D�VXEVHW�RI�WKH�LQWHUQDO�FRQWURO�GDWDEDVH
RI�DQ\�DUFKLYHV��VR�WKH�LQIRUPDWLRQ�VKDUHG�WKURXJK�WKH�ZHE�VLWH�ZLOO�EH�LQGHSHQGHQW��DQG
D�E\�SURGXFW��RI�WKH�ORFDO�FRQWURO�V\VWHP�

7R� VXP� XS�� ZH� SURSRVH� D� YLVLRQ� RI� DQ� LQWHUQDWLRQDO� FRPPXQLW\� RI� GHFHQWUDOL]HG
:RUOG�:LGH�:HE�GDWDEDVHV��EDVHG�RQ�,6$'>*@��7KHVH�VKRXOG� LQFOXGH��DV�D�PLQLPXP�
GHVFULSWLRQV�RI�WKH�IRQGV�LQ�DOO�DUFKLYDO�LQVWLWXWLRQV��7KLV�ZRXOG�VHUYH�DV�D�SUDFWLFDO�DQG
UHDOLVWLF�EDVLV�IRU�DFFHVV�WR�WKH�FRPPRQ�DUFKLYDO�KHULWDJH�RI�QRW�RQO\�HDVWHUQ�DQG�FHQWUDO
(XURSH��EXW�IRU�DOO�QDWLRQV�DQG�VWDWHV�

J_axf_

H^ghc�ba�\Z`g_crbo�aZ^Zq�Dhfbl_lZ�ih�bgnhjfZpbhgguf�l_ogheh]byf�FK:�y\ey_lky
jZajZ[hldZ� l_ogheh]bc� bkihevah\Zgby� we_dljhgguo� k_lb� ^ey� ihbkdZ� Zjob\guo� ^Zgguo� b
jZarbj_gbc�^hklmiZ�d�Zjob\ghc�kijZ\hqghc�bgnhjfZpbb�gZ�f_`^mgZjh^ghf�mjh\g_��IeZg
jZ[hlu� Dhfbl_lZ� ho\Zlu\Z_l� jZajZ[hldm� h[sbo� j_dhf_g^Zpbb� \� h[eZklb� ijbf_g_gby
bgnhjfZpbhgguo� l_ogheh]bc�� Z� lZd`_� dhgdj_lguo� ij_^eh`_gbc�� dZkZxsboky� lZdbo� ijh�
[e_f�dZd��ijbgpbiu�ihkljh_gby�[Za�^Zgguo��klZg^Zjlu�hibkZgby�Zjob\guo�fZl_jbZeh\�b
h[jZ[hldb�^Zgguo��jZa\blb_�we_dljhgguo�k_lb��bkihevah\Zgb_�kljZgbpu�F_`^mgZjh^gh]h
kh\_lZ�Zjob\h\�:RUOG�:LGH�:HUE��i_j_\h^�ljZ^bpbhgguo�Zjob\guo�ihkh[bc�\�nhjfZl�&'
520�� jZajZ[hldZ� klZg^Zjlh\� ojZg_gby� ^Zgguo� gZ� we_dljhgguo� ghkbl_eyo� b� ihjy^hd
bkihevah\Zgby�wlh]h�\b^Z�^hdmf_glh\�

=eZ\gh_� \gbfZgb_� Z\lhjZ� ^hdeZ^Z� ²� qe_gZ�Dhfbl_lZ� ²� khkj_^hlhq_gh� gZ� ijh[e_f_
nmgdpbhgbjh\Zgby�we_dljhgguo�k_lb�b�bo�ijbf_g_gby�\�^_yl_evghklb�Zjob\h\��<uoh^ghc
lhqdhc�rbjhdh]h�bkihevah\Zgby�k_lb�^he`gh�klZlv�ijbgylb_�aZbgl_j_kh\Zggufb�kljZgZfb
_^bguo� klZg^Zjlh\� hibkZgby� Zjob\guo� fZl_jbZeh\� b� \_^_gb_� mq_lZ� Zjob\guo� nhg^h\
khhl\_lkl\_ggh� wlbf� klZg^ZjlZf�� <� dZq_kl\_� ijbf_jZ� fh`gZ� gZa\Zlv� klZg^Zjl� hibkZgby
Zjob\guo�fZl_jbZeh\�,6$'��*���ih^]hlh\e_gguc�FK:��dhlhjuc�^he`_g�rbjhdh�bkihevah�
\Zlky��Fgh]b_�l_ogbq_kdb_�ijh[e_fu�ij_^klhbl�_s_�j_rblv��\�lhf�qbke_�yaudh\uc�\ZjbZgl
nZceu�� kh^_j`Zxsbo� ihbkdh\u_� ^Zggu_�� dhlhjuc� ^he`_g� m^h\e_l\hjblv� ihlj_[ghkl_c
\k_o� bkihevah\Zl_e_c� k_lb�� Ke_^m_l� dhgklZlbjh\Zlv�� qlh� kZfhc� m^h[ghc� y\ey_lky� k_lv
,QWHUQHW�� dhlhjZy� fh`_l� klZlv� \_^ms_c� l_ogheh]b_c� f_`^mgZjh^gh]h� bgnhjfZpbhggh]h
h[f_gZ� lZd`_� \� h[eZklb� Zjob\h\� b� Zjob\ghc� bgnhjfZpb_c��K� wlhc� p_evx� gZ� hkgh\_� m`_
kms_kl\mxs_c�k_lb�,QWUHUQHW��p_e_khh[jZagh�kha^Zlv�p_gljZevgmx�klZgpbx��jZ[hlZxsmx�\
j_`bf_�ijZfh]h�^hklmiZ�d�\k_f�dhfivxl_jguf�Zjob\guf�[ZaZf�^Zgguo��Kha^Zgb_�lZdh]h
p_gljZ� iha\hebl� h[_ki_qblv� ^hklmi� d� kijZ\hqguf� ^Zgguf� h[� Zjob\Zo� b� Zjob\guo
fZl_jbZeZo�\k_f�bkihevah\Zl_eyf�
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MEE? �R � �>:F:KBPD?G?

DHFIVXL?JBA:PBY�:JOB<GH=H�G:KE?>BY�EBL<U

GZqZehf� dhfivxl_jbaZpbb� ]hkm^Zjkl\_gguo� Zjob\h\� Ebl\u� fh`gh� kqblZlv
�����]���ohly�i_j\u_�dhfivxl_ju�ihy\bebkv�\�kbkl_f_�]h^�jZgvr_��B^_x�[ukljh]h
b� \k_klhjhgg_]h� h[_ki_q_gby� h[s_kl\Z� bgnhjfZpb_c� k\yau\Zeb� k� kha^Zgb_f
K\h^Z�Eblh\kdh]h�Zjob\gh]h�nhg^Z� �^Zevr_�K\h^���D�dhgpm������]��[ueZ�kha^ZgZ
dhfivxl_jgZy� ijh]jZffZ� [ZgdZ� ^Zgguo� K\h^Z� ih^� gZa\Zgb_f� $56$�� dhlhjuc
ijZdlbq_kdb� ih\lhjye� gZ� mjh\g_� nhg^Z� bgnhjfZpbx� P_gljZevgh]h� Nhg^h\h]h
DZlZeh]Z�� Ijh]jZffZ� bkiulu\ZeZkv� lhevdh� gZ� [Za_� ^hdmf_glh\� :job\Z
ebl_jZlmju� b� bkkdmkl\Z� b� hdZaZeZkv� g_khklhyl_evghc�� dh]^Z� d� jZ[hl_
ih^dexqbebkv�lZdb_�djmigu_��kh�keh`ghc�i_jbh^baZpb_c�^hdmf_glh\�Zjob\u��dZd
Bklhjbq_kdbc� b� P_gljZevguc� ]hkm^Zjkl\_gguc�� IZjZee_evgh� k� kha^Zgb_f
ijh]jZffu�reb� ^bkdmkkbb� h� lhf�� dZdhc� ^he`_g� [ulv�K\h^� b� dZdb_� dhfie_dku
^hdmf_glh\� hg� ^he`_g� ho\Zlu\Zlv�� KZfh� ihgylb_� K\h^Z� b� ijbgpbi� _]h
xjb^bq_kdh]h�j_]mebjh\Zgby�\hreb�\�ÄAZdhg�h[�Zjob\Zo�Eblh\kdhc�J_kim[ebdb´�
LZf� kdZaZgh�� qlh� K\h^�Eblh\kdh]h� Zjob\gh]h� nhg^Z� kha^Z_lky� ^ey� j_]bkljZpbb
]hkm^Zjkl\_gguo� Zjob\h\�� ^jm]bo� ]hkm^Zjkl\_gguo� ojZgbebs�� Zjob\h\� ]hkm^Zj�
kl\_gguo� mqj_`^_gbc� b� ^ey� gZdhie_gby� bgnhjfZpbb� h[� bo� Zjob\guo�nhg^Zo� b
^hdmf_glZo�� >Zggu_� h[� bf_xsbo� agZq_gb_� ^ey� bklhjbb� b� dmevlmju� Ebl\u
Zjob\Zo��nhg^Zo�b�dhee_dpbyo�g_]hkm^Zjkl\_gguo�bgklblmpbc�b�nbabq_kdbo�ebp
\dexqZxlky� \� K\h^� k� kh]eZkby� nhg^hh[jZah\Zl_e_c� beb� ojZgbl_e_c� wlbo� ^hdm�
f_glh\��<�fZjl_������]��IhklZgh\e_gb_f�IjZ\bl_evkl\Z�[ueh�ml\_j`^_gh�ÄIheh�
`_gb_�K\h^Z�E:N´��dhlhjh_�m`_�rbj_�b�dhgdj_lg__�j_]eZf_glbjh\Zeh�ijbgpbiu
kha^Zgby��Z^fbgbkljbjh\Zgby�b�bkihevah\Zgby�K\h^Z��H^gZdh��\�g_f�g_�[ueh�gb
keh\Z� h� lhf�� gZ� dZdbo� ghkbl_eyo� ²� we_dljhgguo� beb� [mfZ`guo� ²� [m^_l
nmgdpbhgbjh\Zlv�K\h^��B�\k_�`_�wlh�ÄIheh`_gb_´�^Zeh�\hafh`ghklv�\�dhgp_�fZy
�����]��mqj_^blv�\�>_iZjlZf_gl_�Zjob\h\�Ebl\u�hl^_e�bgnhjfZpbb�b�k\h^Z�Zjob�
\h\�

GZf�g_�gZ^h�[ueh�gZqbgZlv�k�gmey��<� �����]��\uims_gguc�klZg^Zjl� ,6$'�*�
agZqbl_evgh� h[e_]qbe� gZrm� aZ^Zqm�� Hkh[_ggh� gZk� ijb\e_dZeb� \� g_f� hibkZgb_
^hdmf_glh\�gZ�jZaguo�mjh\gyo��\hafh`ghklv�dhgkljmbjh\Zlv�b� k\yau\Zlv�f_`^m
kh[hc� keh`gu_� kljmdlmju� wlbo� mjh\g_c�� b^lb� hl� h[s_]h� d� dhgdj_lghfm�� g_
ih\lhjyy� bgnhjfZpbb��Bamqb\� klZg^Zjl� ,6$'�*�� b� ijhZgZebabjh\Z\� iheh`_gb_
gZmqgh�kijZ\hqgh]h� ZiiZjZlZ� \� Zjob\Zo�� fu� jZajZ[Zlu\Zeb� i_j\uc� jZ[hqbc
\ZjbZgl� nhjfu� j_]bkljZpbb� b� ijZ\be� hibkZgby� K\h^Z�� fZeh� hlebqZ\r_]hky� hl
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klZg^ZjlZ�,6$'�*���P_ev�kha^Zgby�lZdh]h�jZ[hq_]h�\ZjbZglZ�²�\ua\Zlv�\�Zjob\Zo
^bkdmkkbx� h� K\h^_�� \uy\blv� f_oZgbafu� ijbkihkh[e_gby� nhjfu� b� hibkZgby
klZg^ZjlZ� ,6$'�*�� d� ^hdmf_glZf� ojZgy\rb_fky� \� eblh\kdbo� Zjob\Zo�� M\u�
^bkdmkkby� g_� ihemqbeZkv�� ohly� dZaZehkv�� qlh� ij_^eh`_ggZy� l_fZlbdZ� y\ey_lky
km]m[h� Zjob\guf�� IjbqbgZ� [ueZ� ikboheh]bq_kdh]h� oZjZdl_jZ�� B^_x� K\h^Z� \k_
Zjob\u� kh\_jr_ggh� kijZ\_^eb\h� k\yau\Zeb� k� dhfivxl_jbaZpb_c� Zjob\ghc
kbkl_fu��D� wlhfm�fhf_glm� dhfivxl_ju� bf_eb� lhevdh� �� ba� ��� ]hkm^Zjkl\_gguo
Zjob\h\��K_jv_aguo�ijh]jZff�g_�[ueh��dhfivxl_ju�bkihevah\Zebkv� \�hkgh\ghf
^ey�i_qZlZgby�l_dklh\�

Fu� ihgyeb�� qlh� g_� bf_y� hiulZ� jZ[hlu� k� dhfivxl_jgufb� ijh]jZffZfb�� g_
hsmlb\� bo� \hafh`ghkl_c� b� ]b[dhklb�� hl� Zjob\h\� ljm^gh� h`b^Zlv� j_Zevgh]h
iZjlg_jkl\Z�\�kha^Zgbb�K\h^Z�

D� bxex� �����]�� [ueZ� ih^]hlh\e_gZ� dhgp_ipby� ÄDhfivxl_jbaZpby� Zjob\h\� b
bgnhjfZpbhggZy�kbkl_fZ�K\h^Z�Eblh\kdh]h�Zjob\gh]h�nhg^Z´��HgZ�jZa^_e_gZ�gZ��
h[t_fbkluo�qZkl_c�

���Kha^Zgb_�b�\g_^j_gb_�K\h^Z�Eblh\kdh]h�Zjob\gh]h�nhg^Z��dZd�]hkm^Zjkl\_g�
gh]h�j_]bkljZ�

���Dhfivxl_jbaZpby� ]hkm^Zjkl\_gghc� Zjob\ghc� kbkl_fu�� hij_^_eb\� ijbhjb�
l_lgufb�ke_^mxsb_�h[eZklb�Zjob\ghc�jZ[hlu�����mq_l�b�khojZgghklv�^hdmf_glh\�
���dhgljhev� aZ� hj]ZgbaZpb_c� ^_ehijhba\h^kl\Z� \� bgklblmpbyo� b� dhfie_dlh\Zgb_
^hdmf_glh\�����mq_l�bkihevah\Zgby�^hdmf_glh\�����Z^fbgbkljbjh\Zgb_�b�mijZ\e_�
gb_�Zjob\Zfb�

DZdh_� iheh`_gb_� gZ� k_]h^gyrgbc� ^_gv"� <� kbkl_f_� jZ[hlZ_l� ��� dhfivxl_jZ
�wlh�\�hkgh\ghf� �����b� ÄI_glbmf´� lbiZ�dhfivxl_ju���IjZdlbq_kdb�dhfivxl_ju
bf_xl� \k_� ]hkm^Zjkl\_ggu_� Zjob\u� b� [b[ebhl_db� Zjob\ghc� kbkl_fu�� H[mq_gu
khljm^gbdb�

Ih^]hlh\e_gZ� b� \g_^jy_lky� ijh]jZffZ� ÄMq_l� b� khojZgghklv� ^hdmf_glh\´�� D
Zij_ex� �����]�� \k_� Zjob\u� k\hb� mq_lgu_� ^Zggu_� ^he`gu� ij_^klZ\blv� m`_� \
^bkd_lZo�� AZdhgq_gh� bkiulZgb_� ijh]jZffu� ÄDhgljhev� aZ� hj]ZgbaZpb_c� ^_eh�
ijhba\h^kl\Z� \� bgklblmpbyo� b� dhfie_dlh\Zgb_� ^hdmf_glh\´��Fu� ihemqbeb� jy^
ij_^eh`_gbc� ih� jZkrbj_gbx� ijh]jZffu� b� d� dhgpm� ]h^Z� mkh\_jr_gkl\h\Zggmx
ijh]jZffm�ihemqZl�Zjob\u��<�ghy[j_�gZqbgZ_f�h[km`^Zlv�k�Zjob\Zfb�l_ogbq_kdb_
lj_[h\Zgby�^ey�ijh]jZffu�ÄMq_l�bkihevah\Zgby�^hdmf_glh\´��>h]h\hj�h�kha^Zgbb
ijh]jZffu�aZdexqZ_f�\�wlhf�]h^m��Z�d�e_lm������]��ijh]jZffZ�^he`gZ�\g_^jylvky
\�Zjob\Zo�

Djhf_� djmiguo� h[s_kl\_gguo� ijh]jZff� fu� aZdZaZeb� beb� ijh]jZffbjh\Zeb
kZfb�jy^�ehdZevguo�ijh]jZff�^ey�dhgdj_lgh]h�Zjob\Z�beb�]jmii�Zjob\h\��Bamqb\
b� ]jmiibjh\Z\� aZy\db� ]hkm^Zjkl\_gguo� Zjob\h\�� gZfb� [ue� jZajZ[hlZg� ]jZnbd
kha^Zgby�ehdZevguo�ijh]jZff��K_cqZk�\�kbkl_f_�^_ckl\mxl�lZdb_�ijh]jZffu�dZd
ÄMq_l�b�ihbkd�ghlZjbZevguo�^hdmf_glh\´��ÄNhjfbjh\Zgb_�hibkb�Zjob\guo�^_e´�
Ä<eZ^_evpu�g_^\b`bfh]h�bfms_kl\Z�]��DZmgZkZ�^h������]�´��ÄJ_]bkljZpby�aZy\e_�
gbc�]jZ`^Zg´��ÄJ_]bkljZpby�b�ihbkd�Zdlh\�ba�dgb]�f_ljbdZpbb�_\j_ckdbo�h[sbg´�
ÄJ_]bkljZpby�dhjj_kihg^_gpbb�b�dhgljhev�bkihevah\Zgby´��Ä>hdmf_glu�bkihegb�
l_evguo�dhfbl_lh\�h� kljhbl_evkl\Zo´�b� l�i��Ijh]jZfbjmxlky�b�m`_� \� wlhf� ]h^m
[m^ml� \g_^jylvky� ijh]jZffZ� ÄIhbkd� ^hdmf_glh\� f_ljbdZpbb´� ^ey� Zjob\h\
Bklhjbq_kdh]h� b� F_ljbdZpbc�� Z� lZd`_� ijh]jZffZ� ÄEbpZ´� ^ey� :job\Z� h[s_�
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kl\_gguo�hj]ZgbaZpbc��<�ke_^mxs_f�]h^m�gZ^__fky�m^h\e_l\hjblv�\k_�gZ�k_c�^_gv
aZj_]bkljbjh\Zggu_�aZy\db�h�jZajZ[hld_�ehdZevguo�ijh]jZff�

Hkms_kl\eyy� \lhjmx� qZklv� dhgp_ipbb� �Dhfivxl_jbaZpby� ]hkm^Zjkl\_gghc
Zjob\ghc� kbkl_fu�� bf__f� ^\_� ijh[e_fu� mijZ\e_gq_kdh]h� oZjZdl_jZ� b� h^gm
ijh[e_fm�dhgp_ilmZevgh]h�oZjZdl_jZ��:�bf_ggh��bkihevah\Zgb_�lZdh]h�dhebq_kl\Z
ijh]jZff�\�iheghc�f_j_��Z�g_�bf_lv�bo�nhjfZevgh��lj_[m_l��\h�i_j\uo��ohjhr_c
fZl_jbZevgh�l_ogbq_kdhc� [Zau� b�� \h�\lhjuo�� \k_� `_� ^hihegbl_evguo� rlZlh\�
K_cqZk� ih^Z\eyxs__� [hevrbgkl\h� i_jbn_jbcguo� Zjob\h\� bf_xl� lhevdh� ih
h^ghfm� dhfivxl_jm��Ijh]ghabjm_f�� qlh� hklj__� \k_]h� wlZ� ijh[e_fZ� ijhy\blky� \
ke_^mxs_f�]h^m��aZl_f�ihkl_i_ggh�kfy]qblky��<hijhk�h�^hihegbl_evguo�rlZlZo�
\k_� fu� agZ_f�� qlh� i_j_^� [ukljuf� b� m^h[guf� bkihevah\Zgb_f� dhfivxl_jgh]h
[ZgdZ�^Zgguo�ij_^klhbl�ljm^h_fdh_�\\_^_gb_�bgnhjfZpbb�\�dhfivxl_j��G_dhlh�
ju_� ijh]jZffu�� lZdb_�� dZd� gZijbf_j� ÄMq_l� b� khojZgghklv� ^hdmf_glh\´� beb
ÄDhgljhev� aZ�hj]ZgbaZpb_c�^_ehijhba\h^kl\Z�b�dhfie_dlh\Zgb_�^hdmf_glh\´��g_
lj_[mxl�^hihegbl_evguo�rlZlh\��:job\bklu�aZljZqb\Zxl�^hihegbl_evgh_�\j_fy
lhevdh� i_j\uc� jZa� \\h^y� bgnhjfZpbx� \� [Zgd� ^Zgguo�� aZl_f� ijh^he`Z_lky
h[uqgZy��lhevdh�[he__�mkh\_jr_gkl\h\ZggZy�b�m^h[gZy�jZ[hlZ�

B�\k_�lZdb�ihqlb�\k_�ehdZevgu_�ijh]jZffu��ij_^hklZ\eyxsb_�bgnhjfZpbx�h
kh^_j`Zgbb� dhfie_dkh\� ^hdmf_glh\�� lj_[mxl� kgZqZeZ� agZqbl_evghc� aZljZlu
\j_f_gb�� :job\u� �aZ� bkdexq_gb_f� Bklhjbq_kdh]h� Zjob\Z�� ^h� kbo� ihj� kmf_eb
gZclb� _s_� g_bkihevah\Zggu_� \gmlj_ggb_� j_a_j\u�� Ijh[e_fZ� g_� y\ey_lky� lZdhc
hkljhc��dh]^Z�\�Zjob\_�^_ckl\m_l�h^bg�±�^\Z�dhfivxl_jZ�b�klhevdh�`_�ijh]jZff�
Bklhjbq_kdbc� Zjob\� bf__l� ��� dhfivxl_jh\� b� ijh[e_fZ� h� g_o\Zld_� ex^_c� ^ey
\\_^_gby�^Zgguo�\�dhfivxl_ju�klhbl�hq_gv�hkljh��L_g^_gpby��qlh�Zjob\u�fh]ml
bf_lv�]hlh\u_��hq_gv�gm`gu_�bf�ijh]jZffu�b�g_�fh]ml�bkihevah\Zlv�bo�\�iheghc
f_j_�� hq_gv� lj_\h`gZ� b� lj_[m_l� k\h_\j_f_ggh]h� \f_rZl_evkl\Z�� Lj_lvy� hq_gv
\Z`gZy�ijh[e_fZ� lj_\h`bl�gZk��Fu�g_�ohl_eb�[u� Äbki_qv´�[hevrh_� dhebq_kl\h
jZaghoZjZdl_jguo�fZe_gvdbo�ehdZevguo�ijh]jZff��<�ijbgpbi_�\ky�bgnhjfZpby�h
kh^_j`Zgbb�^hdmf_glh\�b�bo�dhfie_dkh\�\_^v�^he`gZ�\hclb�\�K\h^��Ihlj_[ghklv
\�K\h^_� b� g_\hafh`ghklv� _]h� [ukljhc� jZajZ[hldb� aZklZ\ey_l� gZk� b^lb� gZ� ihem�
f_ju�²�ih^]hlh\blv�b� \g_^jylv� \� Zjob\Zo� l_�ehdZevgu_�ijh]jZffu�� h� dhlhjuo
reZ�j_qv�

:�dZd�`_�K\h^"�IhdZ�fu�gZoh^bfky�gZ�wlZi_�[mfZ`ghf�²�^h[b\Z_fky�h�\dex�
q_gbb�K\h^Z�\�kibkhd�]hkm^Zjkl\_gguo�j_]bkljh\��Wlh�g_�lhevdh�hldjhbl�^hjh]m�d
j_]meyjghfm� nbgZgkbjh\Zgbx� K\h^Z�� gh� gZeh`bl� b� [hevrmx� hl\_lkl\_gghklv�
K\h^�\hr_e�\�kibkhd�ijbhjbl_lguo�ijh]jZff�b�h[t_dlh\�fZdjhwdhghfbdb�kljZgu
gZ� �����±������]]��<� �����]��ieZgbjm_f� aZdZaZlv� l_ogbq_kdb_� lj_[h\Zgby�K\h^Z�b
gZqbgZlv� dhgdj_lgmx� jZ[hlm� ih� ijh_dlbjh\Zgbx��<� wlhf� ]h^m� fu� ih^]hlh\beb
gh\uc�ijh_dl�ÄIheh`_gby�h�K\h^_�E:N´��dhlhjuc�khhl\_lkl\m_l�d�lj_[h\Zgbyf�
ij_^ty\e_gguf�]hkm^Zjkl\_gguf�j_]bkljZf��Kh]eZkgh�ÄIheh`_gbx´�K\h^�^he`_g
nmgdpbhgbjh\Zlv�\�dhfivxl_jghc�k_lb�]hkm^Zjkl\_gguo�Zjob\h\��khhl\_lkl\h\Zlv
f_`^mgZjh^guf� Zjob\guf� klZg^ZjlZf� b� [ulv� kihkh[guf� h[f_gb\Zlvky� bgnhj�
fZpb_c� k� ^jm]bfb� ]hkm^Zjkl\_ggufb� j_]bkljZfb� q_j_a� kj_^kl\Z� l_e_dhffm�
gbdZpbb�� =eZ\guf� Z^fbgbkljZlhjhf� K\h^Z� ml\_j`^_g� >_iZjlZf_gl� Zjob\h\
Ebl\u��Z^fbgbkljZlhjZfb�K\h^Z�²�]hkm^Zjkl\_ggu_�Zjob\u��dhlhju_�kh[bjZxl�
j_]bkljbjmxl��ojZgyl�b�ijb\h^yl�\�ihjy^hd�^Zggu_�h�^hdmf_glZo�b�bo�dhfie_dkZo
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k\h_]h�ijhnbey��Hgb�`_�dhgkmevlbjmxl�ojZgbl_e_c�wlbo�^hdmf_glh\��H[t_dlZfb
K\h^Z� b� hkgh\gufb� [ZaZfb� [ZgdZ� ^Zgguo� y\eyxlky� ^Zggu_� h� ojZgbl_eyo� ^hdm�
f_glh\�Eblh\kdh]h�Zjob\gh]h�nhg^Z�b�^Zggu_�h�ojZgbfuo�bfb�^hdmf_glZo�beb�bo
dhfie_dkZo�� bf_xsbo� gZmqgmx�� dmevlmjgmx� beb� bklhjbq_kdmx� p_gghklv�� Wlh
^Zggu_�����h�]hkm^Zjkl\_gguo�Zjob\Zo�b�ojZgbfuo�\�gbo�^hdmf_glZo�����h�^jm]bo
]hkm^Zjkl\_gguo� ojZgbebsZo� �fma_yo�� jmdhibkguo� hl^_eZo� [b[ebhl_d�� bgklb�
lmpbyo�gZmdb�b�ijhk\_s_gby��b�bo�^hdmf_glZo�����h�]hkm^Zjkl\_gguo�mqj_`^_gbyo
b�mqj_`^_gbyo� kZfhmijZ\e_gbc�²�bklhqgbdZo�dhfie_dlh\Zgby� ]hkm^Zjkl\_gguo
Zjob\h\�b�bo�^hdmf_glZo�����h�g_]hkm^Zjkl\_gguo�bgklblmpbyo�b�qZklguo�ebpZo��k
dhlhjufb� aZdexq_gu� ^h]h\hjZ� b� bfb� ojZgbfuo� ^hdmf_glZo�� ���h� aZ]jZgbp_c
gZoh^ysboky� eblh\kdbo� Zjob\Zebyo� b� bo� ojZgbl_eyo�²� bgklblmpbyo� b� qZklguo
ebpZo�� k� dhlhjufb� aZdexq_gu� ^h]h\hjZ�� ���h� ihl_jygguo�� mgbqlh`_gguo� beb� \
jZagh_� \j_fy� \u\_a_gguo� ba�Ebl\u� ^hdmf_glZo� beb� bo� dhfie_dkZo� b�� _keb� wlh
ba\_klgh��h�ojZgbl_eyo�wlbo�^hdmf_glh\�

Ij_ebfbgZjgh�h[t_f�K\h^Z�fh`_l�^hklb]Zlv�hdheh� ���fbeebhgh\� aZibk_c�gZ
mjh\g_�^_eZ�

Hq_gv� k_jv_agZy� b�fgh]he_lgyy� jZ[hlZ� h`b^Z_l� gZk� \� [m^ms_f��GZ^h� j_]eZ�
f_glbjh\Zlv�nmgdpbhgbjh\Zgb_�K\h^Z��M�gZk�g_l�ÄL_aZmjmkZ´��g_h[oh^bfh�jZajZ�
[hlZlv�f_lh^bdm�_]h�kha^Zgby��Gm`_g�ÄKlZg^Zjl�_^bgh]h�hibkZgby�^hdmf_glh\´�b
l�i��Dhg_qgh��fu�gZoh^bfky�lhevdh�\�gZqZe_�bgl_j_kgh]h��gm`gh]h�b�ljm^h_fdh]h
imlb��gh�klZjl�\ayl�

6XPPDU\

7KH�FRPSXWHUL]DWLRQ�RI�WKH�DFWLYLWLHV�RI�DUFKLYHV�LQ�/LWKXDQLD�ZDV�LQLWLDWHG�LQ������
ZKHQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURJUDP�RI�FHQWUDO�UHJLVWUDWLRQ�RI�UHFRUGV��$56$��ZDV
EHJXQ��7KH�SURJUDP�LQFOXGHG� WKH�HODERUDWLRQ�RI�GDWD��RQ� WKH� OHYHO�RI�DQ�DUFKLYDO� IRQG�
WKDW�UHODWHG� WR�WKH�ZKROH�VWDWH�DUFKLYH�KROGLQJV�RI�/LWKXDQLD��7KH�UHJLVWUDWLRQ�PD\�DOVR
UHIHU� WR� DUFKLYDO� IRQGV� FUHDWHG� E\� SULYDWH� LQVWLWXWLRQV� DQG� LQGLYLGXDOV� RQ� FRQGLWLRQ� RI
UHFHLYLQJ�WKHLU�DSSURYDO��7KH�,6$'��*��VWDQGDUG�SURYHG� WR�EH�YHU\�XVHIXO� LQ�FRXUVH�RI
WKHVH�DFWLYLWLHV��7KDW�ZDV� WKH�EHJLQQLQJ�RI� IXUWKHU��PRUH�DGYDQFHG�DFWLRQV� WDNHQ�XS� LQ
�����DV�D�SDUW�RI�SURJUDPV�VXFK�DV�WKH�µ)LOLQJ�V\VWHPV�DQG�SURWHFWLRQ�RI�GRFXPHQWV¶��RU
µ$GPLQLVWUDWLRQ�RI�WKH�V\VWHP�RI�FUHDWLQJ�DQG�WUDQVIHUULQJ�GRFXPHQWV�IURP�LQVWLWXWLRQV¶�
7KH�SURJUDP�QDPHG�µ$�OLVW�RI�XVHG�DUFKLYH�PDWHULDOV¶�LV�EHLQJ�SUHSDUHG��2WKHU�SURJUDPV
HODERUDWHG� IRU� LQGLYLGXDO�DUFKLYHV��DQG�FUHDWHG�DFFRUGLQJ� WR�GLIIHUHQW�FULWHULD� UHODWHG� WR
WKH�QDWXUH�RI�VRXUFHV�DQG�WKHLU�FRQWHQWV��DUH�HTXDOO\�LQWHUHVWLQJ�

7KH�LQIRUPDWLRQ�V\VWHP�WKDW�LV�EHLQJ�FUHDWHG�LQFOXGHV�GDWD�RQ�WKH�/LWKXDQLDQ�DUFKLYH
KROGLQJV�DQG�WKHLU�DXWKRUV��DV�ZHOO�DV�LQIRUPDWLRQ�RQ�DUFKLYH�PDWHULDOV�RI�WKLV�FRXQWU\�LQ
WKH�KROGLQJV�RI�RWKHU�VWDWHV��DQG�ORVVHV�WKDW�WKH\�VXIIHUHG�LQ�WKH�SDVW�
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7KH� KLVWRULFDO� UHODWLRQV� EHWZHHQ� 6ZHGHQ� DQG� WKH� FRXQWULHV� LQ� FHQWUDO� DQG� HDVWHUQ
(XURSH� KDYH� JLYHQ� DV� UHVXOW� FRPSUHKHQVLYH� FROOHFWLRQV� RI� UHFRUGV� LQ� WKH� 1DWLRQDO
$UFKLYHV�� 0RVW� FRQFHUQHG� DUH� QDWXUDOO\� QHLJKERXULQJ� FRXQWULHV� OLNH� (VWRQLD�� /DWYLD�
/LWKXDQLD�� 3RODQG�� 5XVVLD� DQG� *HUPDQ\�� EXW� D� ULFK� PDWHULDO� LV� SUHVHUYHG� DOVR� IURP
UHODWLRQV�ZLWK�PRUH�GLVWDQW�FRXQWULHV��7KH�FRQQHFWLRQV�ZLWK�7XUNH\�LQ�WKH���WK�DQG���WK

FHQWXULHV� DUH� ZHOO� GRFXPHQWHG� LQ� WKH� 7XUFLFD� FROOHFWLRQ� DQG� VRXUFHV� FRQFHUQLQJ� D
FRXQWU\�DV� IDU�DZD\�IURP�WKH�PDLQVWUHDP�RI�6ZHGLVK�IRUHLJQ�SROLWLFV�DV�%XOJDULD�ZHUH
VRPH�\HDUV�DJR�SUHVHQWHG�LQ�D�VSHFLDO�SXEOLFDWLRQ��

5HFRUGV�RI�LQWHUHVW�DUH�IRXQG�LQ�RIILFLDO�DUFKLYHV�RI�WKH�5HDOP�DV�ZHOO�DV�LQ�VHYHUDO
LPSRUWDQW�SULYDWH�DUFKLYHV��,Q�WKH���WK�FHQWXU\�UHFRUGV�FRQFHUQLQJ�IRUHLJQ�SROLWLFV�VWDUWHG
WR� EH� EURXJKW� WRJHWKHU� LQ� 'LSORPDWLFD� FROOHFWLRQV� DUUDQJHG� E\� FRXQWU\� OLNH� 5XVVLFD�
3RORQLFD�HWF��6RPH�RI�WKHVH�UHFRUGV�ZHUH�GHVWUR\HG�GXULQJ�WKH�ILUH�DW�WKH�5R\DO�&DVWOH�LQ
6WRFNKROP�LQ�������EXW�WKH�FROOHFWLRQ�LV�ZHOO�SUHVHUYHG�IURP�WKH�WLPH�DIWHU�WKH�ILUH��7KH
'LSORPDWLFD�FROOHFWLRQV�FRYHUV�HDUO\�KLVWRU\�XQWLO������

$V� DQ� H[DPSOH� RQH� RI� WKHVH� FROOHFWLRQV�ZLOO� EH� LQWURGXFHG�� ,W� ZRXOG� EH� QDWXUDO� WR
FKRVH� WKH�FRXQWU\� LQ� IRFXV�DW� WKLV�PRPHQW��3RODQG��7KH�3RORQLFD�FROOHFWLRQ�FRYHUV� WKH
SHULRG� IURP� WKH� HDUO\� ��WK� FHQWXU\� XQWLO� ������ 7KH� DPRXQW� LV� ��� OLQHDU�PHWHUV� RI� ���
YROXPHV�� $Q� LQYHQWRU\� ZDV� ILUVW� SXEOLVKHG� LQ� ������� $� GHWDLOHG� GHVFULSWLRQ� ZDV
SXEOLVKHG�E\�6|UHQ�7RPPRV�LQ�������DQG�D�JHQHUDO�SUHVHQWDWLRQ�ZDV�PDGH�LQ�WKH�RIILFLDO
VHULHV�RI�JXLGHV� WR� DUFKLYHV� LQ� WKH�1DWLRQDO�$UFKLYHV� LQ��������'XULQJ� WKH� ODWHVW� \HDUV
VKRUW� LQIRUPDWLRQ� RQ� WKLV� FROOHFWLRQ� KDV� EHHQ� WUDQVIHUUHG� WR� WKH�1DWLRQDO� DUFKLYDO� GDWD
EDVH�RI�WKH�1DWLRQDO�$UFKLYHV��QRZ�DYDLODEOH�RQ�&'�520��)ROORZLQJ�WKH�GHVFULSWLRQ�E\
7RPPRV�WKH�FRQWHQW�LV�GLYLGHG�LQWR�VL[�SDUWV�

,��/HWWHUV�DQG�DUFKLYHV�RI�6ZHGLVK�GLSORPDWLF�PLVVLRQV� LQ�3RODQG������±������ �YRO�
��±������

,,��'RFXPHQWV�FRQFHUQLQJ�6ZHGLVK�DJHQWV�LQ�'DQ]LJ������±�������YRO������±������

����������������������������������������������������������
��=�� 'DP\DQRYD�� %XOJDULD� LQ� 6ZHGLVK� $UFKLYHV� DQG� /LEUDULHV� �5R\DO� 0LOLWDU\� $UFKLYHV��

6WRFNKROP������
��-��$��3RVVH��%��7DXEH��)|UWHFNQLQJ�,,,��3RORQLFD��������5LNVDUNLYHW�
��6��7RPPRV��7KH�'LSORPDWLFD�&ROOHFWLRQ�LQ�WKH�1DWLRQDO�$UFKLYHV�������
��5LNVDUNLYHWV�EHVWnQGV|YHUVLNW�,����HG��-��&DYDOOLH��-��/LQGURWK��������5LNVDUNLYHW���



��

,,,��0LVFHOODQHRXV� GRFXPHQWV� FRQFHUQLQJ� UHODWLRQV� EHWZHHQ� 6ZHGHQ� DQG� 3RODQG
�����±�������YRO������±������

,9��/HWWHUV�IURP�PHPEHUV�RI�3ROLVK�5R\DO�+RXVHV������±�������YRO������±������
9��0HPRUDQGD�DQG�QRWHV�RI�3ROLVK�HQYR\V������±�������YRO�������
9,��'RFXPHQWV� FRQFHUQLQJ� WKH� UHODWLRQV� RI� 6ZHGHQ� YLV�j�YLV� WKH� 3ROLVK� IHXGDWRU\

VWDWHV�RI�&RXUODQG�DQG�3UXVVLD������±�������YRO������±�������
$Q�H[KDXVWLYH�SUHVHQWDWLRQ�RI�VRXUFHV�FRQFHUQLQJ�WKH�UHODWLRQV�EHWZHHQ�6ZHGHQ�DQG

3RODQG�ZRXOG�QHFHVVLWDWH� FRQVXOWDWLRQ�RI� VHYHUDO� RWKHU� DUFKLYHV� DQG� FROOHFWLRQV�� ,Q� WKH
IROORZLQJ�� KRZHYHU�� WKH� SUHVHQWDWLRQ�ZLOO� FRQFHQWUDWH� RQ� WZR� FROOHFWLRQV� RI� FRPELQHG
6ZHGLVK��5XVVLDQ�DQG�3ROLVK�RULJLQ��7KH\�FRXOG�EH� VDLG� WR�EHORQJ� WR� D� FRPPRQ�QRUWK
HDVW�(XURSHDQ�FXOWXUDO�KHULWDJH�DQG�WKH\�ZLOO�VRRQ�EH�JLYHQ�DQ�LQWHUQDWLRQDO�SUHVHQWDWLRQ
ZLWKLQ� D� SURMHFW��ZKLFK� XQWLO� QRZ� KDV� EHHQ� NQRZQ� DV�1RYJRURGLDQD� 6WRFNKROPLHQVLD�
7KH\� DWWUDFW� LQWHUHVW� IURP� DUFKLYLVWV� DQG� KLVWRULDQV�� EXW� IURP� QDWXUDO� UHDVRQV� DOVR
SDUWLFXODUO\�IURP�OLQJXLVWV�

7KH�1RYJRURG�2FFXSDWLRQ�$UFKLYHV

,Q� WKH� FXVWRG\� RI� 6ZHGLVK� DUFKLYHV� DQG� OLEUDULHV� WKHUH� DUH� VODYLF�� QRW� WKH� OHDVW
5XVVLDQ��FROOHFWLRQV�ZKLFK�EHORQJ�WR� WKH�PRVW�YDOXDEOH�RXWVLGH�RI� WKH�VODYLF�ZRUOG��7R
WKH� LQVWLWXWLRQV� ZKLFK� NHHS� PDWHULDO� RI� WKLV� NLQG� EHORQJ� WKH� 8QLYHUVLW\� /LEUDU\� RI
8SSVDOD�� WKH� 5R\DO� /LEUDU\� RI� 6WRFNKROP�� WKH� &RXQWU\� /LEUDU\� RI� 9lVWHUnV�� WKH
8QLYHUVLW\�/LEUDU\�RI�/XQG��WKH�6NRNORVWHU�/LEUDU\��WKH�5R\DO�0LOLWDU\�$UFKLYHV�DQG�ODVW
EXW�QRW�OHDVW��WKH�1DWLRQDO�$UFKLYHV��

0DQ\�6ZHGLVK�UHVHDUFKHUV��DERYH�DOO� OLQJXLVWV��KDYH�GXULQJ� WKH� ODWHVW�GHFDGHV�EHHQ
ZRUNLQJ�ZLWK�PDQXVFULSWV�DQG�SULQWV�IURP�WKHVH�FROOHFWLRQV��'XULQJ�WKLV�ZRUN�WKH\�KDYH
DOVR�KDG�JURZLQJ�FRQWUDFWV�ZLWK�UHVHDUFKHV�IURP�WKH�VODYLF�FRXQWULHV��2QO\�RQH�FRQGLWLRQ
KDV�PDGH�WKH�DFFHVV�WR�WKLV�PDWHULDO�GLIILFXOW�DQG�WKLV�LV�WKH�ODFN�RI�JRRG�GHVFULSWLRQV�DQG
LQYHQWRULHV�

7KH�DEVROXWHO\�ODUJHVW�FROOHFWLRQ�RI�VODYLF�PDWHULDO�LV�NHSW�DW�WKH�1DWLRQDO�$UFKLYHV�
$OVR� WKH� XVH� RI� WKLV� PDWHULDO� KDV� EHHQ� KDPSHUHG� E\� WKH� IDFW� WKDW� LQYHQWRULHV� DQG
GHVFULSWLRQV�DUH�IDU�IURP�VXIILFLHQW��7KHUHIRUH�ODUJH�SDUWV�RI�WKH�PDWHULDO�KDV�EHHQ�XQXVHG
IRU�VHYHUDO�\HDUV��7KH�PRVW�ZHOO�NQRZQ�DUFKLYHV�LV�WKH�VR�FDOOHG�1RYJRURG�2FFXSDWLRQ
$UFKLYHV��7KH�EDFNJURXQG�RI�WKH�1RYJRURG�DUFKLYHV�LV�WKH�IROORZLQJ�

'XULQJ�WKH�ZDUV�LQ�5XVVLD�DW� WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\�6ZHGHQ�ZDV�KHDYLO\
LQYROYHG�� 2Q� ��� -XO\� ����� WKH� 6ZHGLVK� JHQHUDO� -DFRE� GH� OD� *DUGLH� EHVLHJHG� DQG
FRQTXHUHG�WKH�FLW\�RI�1RYJRURG��%HVLGHV�WKH�FLW\�LWVHOI�� WKH�6ZHGLVK� WURRSV�RFFXSLHG�D
ODUJH�WHUULWRU\�DURXQG�WKH�FLW\��QRUWKZDUGV�WRZDUGV�WKH�ODNH�/DGRJD��ZHVWZDUGV�WRZDUGV
3VNRY� DQG� IXUWKHU� VRXWK� DQG� HDVW��$� VKRUW� WLPH� DIWHU� WKH� FRQTXHVW� D� WUHDW\�ZDV� VLJQHG
DFFRUGLQJ� WR� ZKLFK� WKH� FLW\� SODFHG� LWVHOI� XQGHU� WKH� SURWHFWLRQ� RI� WKH� 6ZHGLVK� .LQJ
&KDUOHV�,;�

����������������������������������������������������������
��6��7RPPRV��7KH�'LSORPDWLFD«��S������±�����
��7KH� SUHVHQWDWLRQ� RI� WKH� 1RYJRURG� DQG� 6PROHQVN� DUFKLYHV� LV� DOPRVW� HQWLUHO\� EDVHG� XSRQ

SDSHUV�E\�(OLVDEHWK�/|IVWUDQG�DQG�/DLOD�1RUGTXLVW��ERWK�IURP�WKH�8QLYHUVLW\�RI�6WRFNKROP�
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*UDGXDOO\��KRZHYHU�� WKH�VLWXDWLRQ� LPSURYHG� IRU� WKH�5XVVLDQ�SRZHU� LQ�0RVFRZ��DQG
WKH�UHVLVWDQFH�LQ�WKH�1RYJRURG�DUHD�ZDV�VR�VWURQJ�WKDW�LW�ZDV�GLIILFXOW�IRU�GH�OD�*DUGLH�WR
GHWDFK�DV�PDQ\�WURRSV�DV�ZDV�QHFHVVDU\��3HDFH�QHJRWLDWLRQV�VWDUWHG�LQ�������7KH\�WRRN
VRPH� WLPH�� EXW� LQ� )HEUXDU\� ����� D� SHDFH� WUHDW\� ZDV� VLJQHG� LQ� WKH� YLOODJH� 6WROERYD�
6ZHGHQ� ZDV� IRUFHG� WR� OHDYH� 1RYJRURG� EXW� JRW� LQVWHDG� ,QJULD� DQG� WKH� SURYLQFH� RI
.H[KROP�

'XULQJ�WKH�VL[�\HDUV�RI�RFFXSDWLRQ��1RYJRURG�ZDV�VWLOO�JRYHUQHG�LQ�D�WUDGLWLRQDO�ZD\�
HYHQ� LI� WKH�6ZHGHV�ZHUH� LQ�SRZHU��'H� OD�*DUGLH�ZDV� WKH�KHDG� IURP�DQ�DGPLQLVWUDWLYH�
OHJDO� DQG�PLOLWDU\�YLHZSRLQW��7KH� WUDGLWLRQDO� WHUP�XVHG�ZDV� YRMHYRGD��1H[W� WR� KLP�KH
KDG�D�5XVVLDQ�YRMHYRGD�� ,YDQ�2GRHYVNLM��2UGHUV�ZHUH�JHQHUDOO\� LVVXHG� LQ� WKHLU�QDPHV�
:KHQ�GH� OD�*DUGLH�ZDV�QRW�SUHVHQW��KH�ZDV�UHSODFHG�E\�KLV� VHFRQG� LQ�FRPPDQG�(YHUW
+RUQ��,Q�D�FRUUHVSRQGLQJ�ZD\�WKH�OHDGLQJ�SRVWV�ZHUH�GXEEOHG�RQ�DOO�OHYHOV��RQH�6ZHGH
DQG�RQH�5XVVLDQ��+HDG�RI�WKH�5XVVLDQ�FRXUW�FKDQFHOOHU\�ZDV�WKH�GMDN�3MDWRM�*ULJRUHY�DQG
WKH� FRUUHVSRQGLQJ� 6ZHGLVK� DGPLQLVWUDWLRQ�ZDV� UXQ� E\� WKH� VHFUHWDU\�0nQV�0nUWHQVVRQ
3DOP�

7KXV�ZH�FDQ�VHH�DQ�LQWHUHVWLQJ�ZD\�RI�H[HUFLVLQJ�SRZHU��D�GRXEOH�FRPPDQG�ZLWK�RQH
UHSUHVHQWDWLYH�RI�WKH�RFFXSDWLRQ�SRZHU��RQH�RI�WKH�LQKDELWDQWV��7KH�HYLGHQW�SXUSRVH�ZDV
IRU�WKH�6ZHGLVK�DGPLQLVWUDWLRQ�WR�JDLQ�FUHGLELOLW\��,I�WKH\�VXFFHHGHG�LV�DQRWKHU�VWRU\�

7KH� VR� FDOOHG� 1RYJRURG� 2FFXSDWLRQ� $UFKLYHV� LV� QRWKLQJ� PRUH� RU� OHVV� WKDQ� WKH
DGPLQLVWUDWLYH�DUFKLYHV�RI�WKH�FLW\�DQG�VWDWH�RI�1RYJRURG�DV�LW�WRRN�VKDSH�XQGHU�6ZHGLVK
UXOH�� 7KXV� LW� LV� QRW� RQO\� WKH� QRUPDO� FLYLO� DGPLQLVWUDWLRQ� EXW� DOVR� WKH� PLOLWDU\
DGPLQLVWUDWLRQ�RI� WKH� RFFXS\LQJ� DUP\� DQG� WKH� DGPLQLVWUDWLRQ�ZKLFK�ZDV� QHFHVVDU\� IRU
WKH�PDLQWHQDQFH�RI�WKH�6ZHGLVK�DUP\��7KHUH�DUH�DOPRVW�QR�UHFRUGV�UHODWHG�WR�GLSORPDF\
RU�IRUHLJQ�DIIDLUV��:KDW�FRQFHUQV�GLSORPDF\�FDQ�RQO\�EH�UHDG�RXW�LQGLUHFWO\��IRU�LQVWDQFH
E\�VRPH�UHFRUGV�WDNHQ�RXW�RI�WKHLU�FRQWH[W�DQG�JLYLQJ�DQ�DFFRXQW�RI�DQ�LQWHUURJDWLRQ�RI
GLIIHUHQW�SHRSOH�FRQFHUQLQJ�5XVVLDQ�WURRS�PRYHPHQWV�

7KH�DUFKLYHV�FRQVLVWV�RI�DOWRJHWKHU�DERXW��������SDJHV��,W�LV�GLYLGHG�LQWR�WZR�SDUWV�RU
WZR�VHULHV��3DUW���LQFOXGHV�����PLQRU�SDUWV�ZKLFK�KDYH�EHHQ�ERXQG�WRJHWKHU�LQ�EXQGOHV
RU�ERRNV��6RPH�RI�WKH�WKLFNHU�YROXPHV�KDYH�OHDWKHU�IROGHUV��6RPH�EXQGOHV�LQFOXGH�PRUH
WKDQ�������SDJHV��EXW�PRVW�RI� WKHP�QRW�PRUH� WKDQ����WR������3DUW���GHDOV�PDLQO\�ZLWK
ILQDQFLDO�FRQGLWLRQV��0RVW� LPSRUWDQW�DUH�ERRNV�VKRZLQJ�ZKR�RZQHG� WKH�SURSHUW\�� WKXV
EHLQJ�WKH�EDVH�IRU�WKH�FRPSXWDWLRQ�RI�WD[HV��RU�UHFRUGV�RI�GRQDWLRQV��7KH�QRUPDO�ZD\�RI
SD\LQJ� SHRSOH�ZDV� E\� GRQDWLRQV� RI� SURSHUW\�� 7KHUH� DUH� DOVR� LQ� SDUW� �� VHYHUDO� DFFRXQW
ERRNV� IURP� GLIIHUHQW� HVWDEOLVKPHQWV� LQ� WKH� FLW\� OLNH� WKH� FXVWRPV�� WKH� SXEOLF� EDWK�� WKH
WKUHH�ORFDO�SXEV��WKH�FRXUW��WKH�PLOO�DQG�JDUGHQV��7KH�SUHVHQFH�RI�WKH�6ZHGHV�FDQ�DERYH
DOO�EH�QRWLFHG�LQ�OLVWV�RI�UHTXLVLWLRQV�IRU�WKH�PDLQWHQDQFH�RI�WKH�WURRSV�

3DUW��� FRQVLVWV�RI� UROOV�RI�GLIIHUHQW� WKLFNQHVV��7KH� OHDIV�KDYH� EHHQ� FXW� LQ�SDUWV� DQG
JOXHG�WRJHWKHU�DORQJ�WKH�ORZHU�SDUW�RI�WKH�SDJH��7KXV�RQH�UROO�FRXOG�EH�H[WUHPHO\�ORQJ�
LQFOXGLQJ�XS� WR�����SDJHV��1RUPDOO\��KRZHYHU�� WKH\�DUH�PXFK�VKRUWHU��6RPHWLPHV�RQH
UROO� LQFOXGHV� RQO\� RQH� SDJH�� 3DUW� �� FRQWDLQV� DOWRJHWKHU� ������ WR� ������ SDJHV�� ZKLFK
PHDQV� WKDW� SDUW� �� LQFOXGHV� DERXW��������SDJHV��3DUW� �� KDV� DOVR� D�PRVW� YDULHG� FRQWHQW�
7KHUH�DUH�VHYHUDO�VXSSOLFDWLRQV�LQ�GLIIHUHQW�PDWWHUV��OLNH�IRU�LQVWDQFH�FRPSODLQWV�DULVLQJ
IURP� TXDUUHOV� LQ� WKH� ORFDO� SXE�� 7KHUH� DUH� IUHTXHQW� PDWWHUV� DULVLQJ� IURP� GLVSXWHV� RQ
SURSHUW\�� FRPSODLQWV� RQ� WKH� EHKDYLRXU� RI� WKH� 6ZHGLVK� WURRSV�� LQYHVWLJDWLRQV� LQ� OHJDO
GLVSXWHV�DQG�FULPHV��RULJLQDO�FRQWUDFWV��FRXUW�SURFHHGLQJV��OLVWV�RI�VDODULHV��GHOLYHUDQFH�RI
IRRG�DQG�PDWHULDO� WR� WKH�6ZHGLVK� WURRSV��:KHUHDV�SDUW���VHHPV�WR�EH�SXW� WRJHWKHU� LQ�D
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V\VWHPDWLF�ZD\��LW�LV�QRUPDOO\�GLIILFXOW�RU�VRPHWLPHV�LPSRVVLEOH�WR�JXHVV�KRZ�SDUW���KDV
EHHQ� DUUDQJHG�� (YHQ� LI� WKLV� LV� DQ� DUFKLYHV� RI� WKH� FLYLO� DGPLQLVWUDWLRQ� LQ� WKH� FLW\� RI
1RYJRURG� DV� LW� WRRN� VKDSH� XQGHU� 6ZHGLVK� RFFXSDWLRQ�� WKH� DFWLYLWLHV� RI� WKH� 6ZHGLVK
SHUVRQQHO�LV�DOPRVW�RPQLSUHVHQW�LQ�WKH�VRXUFHV��7KHUH�DUH�VHYHUDO�ERRNV�ZLWK�UHTXLVLWLRQV
IRU� WKH� PDLQWHQDQFH� RI� WKH� WURRSV� DQG� RI� WKH� FRXUW� RI� GH� OD� *DUGLH�� 2QH� DOVR� ILQGV
FRPSODLQWV� RQ� WKH� 6ZHGLVK� RIILFHUV� ZKR� LQ� IDFW� RU� DOOHJHGO\� OHW� WKHLU� WURRSV� ORRW� DQG
SOXQGHU��0DQ\�LQKDELWDQWV�OHIW�WKH�FLW\�LQ�RUGHU�WR�HVFDSH�WR�WKH�5XVVLDQ�WURRSV�VRXWK�RI
WKH� UHJLRQ�� 7KH� 6ZHGLVK� DGPLQLVWUDWLRQ� FORVHG� WKH� FLW\�� EXW� WKLV� GLG� QHYHU� ZRUN
VXIILFLHQWO\��$W�WKH�EHJLQQLQJ�RI�WKH�RFFXSDWLRQ�WKH�FLW\�RI�1RYJRURG�KDG�DERXW�������
LQKDELWDQWV�� $W� WKH� HQG� WKH� SRSXODWLRQ� KDG� SUREDEO\� GHFUHDVHG� WR� DERXW� D� FRXSOH� RI
WKRXVDQG��7KLV�LV�LQ�JHQHUDO�FRQILUPHG�E\�WKH�UHFRUGV��WKH�SURSHUW\�OLVWV�LQ�SDUW���RI�WKH
DUFKLYHV�EHDU�ZLWQHVV�RI� WKH�IDFW� WKDW�D� ODUJH�SDUW�RI� WKH�FRXQWU\�VLGH�ZDV�GHSRSXODWHG�
7KHUH� ZHUH� VHYHUDO� GHVHUW� YLOODJHV�� ,W� LV� QRZ� DQG� WKHQ� QRWHV� WR� WKH� HIIHFW� WKDW� WKH
LQKDELWDQWV�KDG�EHHQ�NLOOHG�E\�6ZHGHV��/LWKXDQLDQ�VROGLHUV��NRVDFNV�RU�YLOODLQV��7KHUH�LV
VRPH� HYLGHQFH� WKDW� WKH� SRSXODWLRQ� KDV� EHHQ� VFDWWHUHG� RU� MXVW� GLVDSSHDUHG�� 6RPH� DUH
ZDONLQJ�EHWZHHQ�WKH�IDUPV�RU�YLOODJHV��IHHGLQJ�WKHPVHOYHV�µLQ�WKH�QDPH�RI�&KULVW¶��WKH\
ZHUH�LQ�RWKHU�ZRUGV�EHJJLQJ�

,W� LV� DVWRQLVKLQJ� WKDW� WKH� DGPLQLVWUDWLRQ� VWLOO� ZRUNHG� TXLWH� ZHOO�� 2QH� JHWV� WKH
LPSUHVVLRQ� RI� ZHOO� IXQFWLRQLQJ� DXWKRULWLHV� ZKLFK� KDYH� HYHU\� LWHP� XQGHU� FRQWURO�� 2QH
H[DPSOH�LV�WKH�SXEOLF�VZDQ�IDUP�ZKLFK�ZDV�UXQ�LQ�1RYJRURG��7KH�VZDQ�IDUPHU�7UHQND
-DNROFRY�ZDV�RQ�WKH���WK�HYHU\�PRQWK�DOORZHG�H[DFWO\�WKH�VDPH�DPRXQW�RI�JUDLQ�IRU�KLV
WHQ� VZDQV�� %XW� DV� ZH� FDQ� VHH� IURP� WKH� DFFRXQWV� GH� OD� *DUGLH� DQG� KLV� FRXUW� KDG� D
GHOLFLRXV�PHDO�RQ�WKH����0DUFK�������2QH�RI�WKH�VZDQV�ZDV�SXW�RQ�WKHLU�WDEOH��:H�FDQ
DOVR�VHH�WKDW�QH[W�UDWLRQ�RI�JUDLQ�ZDV�FDOFXODWHG�IRU�RQO\�QLQH�VZDQV��ZLWK�GHGXFWLRQ�IRU
WKH�DPRXQW�RI�JUDLQ�ZKLFK�WKH�HDWHQ�VZDQ�VKRXOG�KDYH�EHHQ�IHG�ZLWK�IRU�WKH�SHULRG�XQWLO
WKH���WK�QH[W�PRQWK��LI�KH�KDG�OLYHG�

7KH�1RYJRURG�2FFXSDWLRQ�$UFKLYHV�LV�WR�VRPH�H[WHQW�VXSSOHPHQWHG�E\�RWKHU�UHFRUGV
LQ�6ZHGHQ��7KH�5R\DO�0LOLWDU\�$UFKLYHV�NHHS�IRXU�YROXPHV�RI�DFFRXQWV�RI�WKH�UHJLPHQW
RI� -DFRE�GH� OH�*DUGLH� IURP� WKH� \HDUV� �����±������ LQ� WKH� FROOHFWLRQ�0LOLWDU\�$FFRXQWV
�0LOLWLHUlNQLQJDU���7KH�VDPH�FROOHFWLRQ�LQFOXGHV�WKUHH�YROXPHV�RI�DFFRXQWV�IURP�WKH�FLW\
RI�1RYJRURG������±�������

7KH� 1RYJRURG� $UFKLYHV� ZDV� KDUGO\� XVHG� XQWLO� WKH� ZHOO� NQRZQ� 5XVVLDQ� KLVWRULDQ
6HUJHL�9��6RORYMRY��SURIHVVRU�DW� WKH�8QLYHUVLW\�RI�+HOVLQNL�DQG�FRUUHVSRQGLQJ�PHPEHU
RI� WKH�$UFKHRJUDSKLF�&RPPLVVLRQ� LQ� 6W�� 3HWHUVEXUJ�� WUDYHOOHG� WKURXJK� 6ZHGHQ� GXULQJ
�����±������ORRNLQJ�IRU�VRXUFHV�RI�LQWHUHVW�IRU�5XVVLDQ�KLVWRU\�LQ�6ZHGLVK�DUFKLYHV�DQG
OLEUDULHV��+H�GLG� QRW�PDNH� DQ\� LQYHQWRU\�� EXW� KH� EURXJKW� D� SDUW� RI� WKH� DUFKLYHV� WR� WKH
$UFKHRJUDSKLF�&RPPLVVLRQ���$V�FRPSDULVRQ�FRXOG�EH�PHQWLRQHG�WKDW�DQ�HDUO\�LQYHQWRU\
RYHU� WKH� 0XVFRYLWLFD� FROOHFWLRQ� LQ� WKH� 1DWLRQDO� $UFKLYHV� ZDV� PDGH� LQ� ������ ,W� ZDV
UHYLHZHG�DQG�SULQWHG�LQ�������

����������������������������������������������������������
��.ULJVDUNLYHWV�EHVWnQGV|YHUVLNW�GHO����������.ULJVDUNLYHW�;,����S�����������
��3XWHYRGLWHO� SR� DUNKLYX� /HQLQJUDGVNRJR� RWGHOHQLMD� ,QVWLWXWD� LVWRULL� �/2,,��� 0RVNYD�±

/HQLQJUDG� ����� S�� ��±���� *HQHUDO� LQIRUPDWLRQ� DOVR� LQ� 3�� *ULPVWHDG��$UFKLYHV� DQG� 0DQXVFULSW

5HSRVLWRULHV�LQ�WKH�8665��0RVFRZ�DQG�/HQLQJUDG��+DUYDUG������
��%�� 7DXEH�� )|UWHFNQLQJ� |YHU� PLQLVWHULHOOD� KDQGOLQJDU� L� 5LNVDUNLYHW�� ,,� 0XVFRYLWLFD�� �����

6YHQVND�5LNVDUNLYHW��S�����
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7KH� UHFRUGV�EURXJKW�E\�6RORYMRY�DUH� VWLOO� LQ�6W��3HWHUVEXUJ�� NHSW� DW� WKH�0DQXVFULSW
'HSDUWPHQW� RI� WKH� +LVWRULFDO� ,QVWLWXWH� RI� WKH� $FDGHP\� RI� 6FLHQFHV� DQG� LQ� WKH� 6�� 9�
6RORYMRY� &ROOHFWLRQ� �&ROOHFWLRQ� ������ ,Q� WKLV� FROOHFWLRQ� ZH� DUH� DEOH� WR� ILQG� VHYHUDO
UHFRUGV�IURP�WKH�SHULRG������±�������VLJQHG�E\�-DFRE�GH�OD�*DUGLH��,YDQ�2GRHYVNLM�DQG
(YHUW�+RUQ��7KH\� DUH� WKXV� VXSSOHPHQWLQJ� WKH�2FFXSDWLRQ�$UFKLYHV� LQ�6WRFNKROP���� ,Q
WKH� VDPH� LQVWLWXWLRQ� WKHUH� DUH� IXUWKHUPRUH� LQ� WKH� 1RYJRURG� &KDQFHOOHU\� &ROOHFWLRQ
�&ROOHFWLRQ������ VRPH� UHFRUGV� IURP�GH� OD�*DUGLH� DQG�2GRHYVNLM� GDWHG� ��������(YHQ� D
VXPPDU\�UHSRUW�RI�WKLV�NLQG�VKRXOG�QRW�RPLW�WKH�HFFOHVLDVWLFDO�DUFKLYHV��LQ�WKLV�FDVH�H�J�
WKH�FRPSUHKHQVLYH�DUFKLYHV�RI�WKH�7LFKYLQ�0RQDVWHU\��IRQG���������$�JHQHUDO�DFFRXQW�RI
UHFRUGV� FRQFHUQLQJ� 6ZHGLVK�5XVVLDQ� UHODWLRQV� NHSW� LQ� 6W�� 3HWHUVEXUJ� ²� DOVR� LQ
FROOHFWLRQV� LQ� WKH� 6DOW\NRY�6FKWMHGULQ� /LEUDU\� ²� ZDV� SXEOLVKHG� LQ� WKH� MRXUQDO
6NDQGLQDYVNLL�6ERUQLN��������

%XW�DOVR�$UFKLYHV�LQ�0RVFRZ�FRQWULEXWH�WR�WKH�SLFWXUH�RI�6ZHGLVK�5XVVLDQ�KLVWRU\�RI
WKHVH� \HDUV�� 7KH� 5XVVLDQ� 6WDWH� $UFKLYHV� RI� 2OG� 5HFRUGV� NHHS� D� ODUJH� FROOHFWLRQ
6YMHGVNLMD�GHOD��)RQG�����ZLWK�UHFRUGV�FRQFHUQLQJ�WKH�GHYHORSPHQW�LQ�1RYJRURG��PDLQO\
IURP�WKH�SRLQW�RI�YLHZ�RI� IRUHLJQ�SROLWLFV��$QRWKHU�FROOHFWLRQ� �)RQG������FRQFHUQV� WKH
LQWHUYHQWLRQ�RI�WKH�PHWURSROLWH�DQG�YRMHYRG�RI�1RYJRURG������LQ�IDYRXU�RI�HOHFWLQJ�WKH
6ZHGLVK�3ULQFH�.DUO�)LOLS�WR�7VDU���

$W� WKH�HQG�RI� WKH���WK�FHQWXU\� VRPH�5XVVLDQ� UHVHDUFKHUV�PDGH�DQ�HIIRUW� WR�FUHDWH�D
FDWDORJXH��7KLV�ZRUN�KDV�EHHQ�FRPSLOHG�E\�6HUJLHM�'PLWULHYVNLM��ZKR�ZDV�HPSOR\HG�E\
WKH�1DWLRQDO�$UFKLYHV�LQ�WKH�����¶V��+H�WUDQVODWHG�VRPH�UHFRUGV��PDGH�D�QDPH�LQGH[�DQG
DGGHG�VRPH�FRPPHQWV�RI�YDOXH��$V�D�ZKROH��KRZHYHU��WKLV�FDWDORJXH�LV�LQVXIILFLHQW�DQG
VRPHZKDW� PLVOHDGLQJ�� ,Q� WKH� ����¶V� DQRWKHU� VWDII� PHPEHU� RI� WKH� 1DWLRQDO� $UFKLYHV�
,QJYDU�.DOQLQV��VWDUWHG�WKH�ZRUN�RQ�VKRUW�GHVFULSWLRQV�RI�WKH�FRQWHQW�RI�WKH�UHFRUGV��7KLV
ZRUN�ZDV�FRPSOHWHG�UHFHQWO\�

$W� WKH� EHJLQQLQJ� RI� WKH� ����¶V� WKLV� DUFKLYHV� GUHZ� DWWHQWLRQ� IURP� UHVHDUFKHUV� LQ
6FDQGLQDYLD�� 6HYHUDO� 6ZHGLVK� DQG� 1RUZHJLDQ� KLVWRULDQV� KDYH� XVHG� WKH� DUFKLYHV� IRU
GLIIHUHQW� NLQGV� RI� SXEOLFDWLRQV�� $OPRVW� RQO\� OLQJXLVWV� KDYH� WDNHQ� D� GHHSHU� LQWHUHVW� LQ
WKHVH�UHFRUGV��2QH�H[SODQDWLRQ�LV�WKDW�WKH�PDWHULDO�LV�GLIILFXOW�WR�UHDG�DQG�XQGHUVWDQG��%XW
D� W\SLFDO� RUWKRJUDSK\� LV� XVHG� DQG� WKH� ODQJXDJH� LV� QRUPDO� 5XVVLDQ� XVHG� IRU� RIILFLDO
SXUSRVHV�ZLWK�YHU\�IHZ�HOHPHQWV�RI�GLDOHFW��7KH�PRVW�LQWHUHVWLQJ�WKLQJ�ZLWK�WKLV�DUFKLYHV
LV�QRW� WKH� ODQJXDJH��KRZHYHU�� LW� LV� WKH�FRQWHQW��7KHUHIRUH�ZH�KDYH� WR�PDNH� WKH�FRQWHQW
DFFHVVLEOH�IRU�KLVWRULDQV�

,Q� ����� D� SURMHFW�ZDV� VWDUWHG� LQ� FRRSHUDWLRQ� EHWZHHQ�ZLWK� OLQJXLVWV� IURP� GLIIHUHQW
6ZHGLVK� 8QLYHUVLWLHV� DQG� WKH� 1DWLRQDO� $UFKLYHV�� ,W� ZDV� QDPHG� 1RYJRURGLDQD
6WRFNKROPLHQVLD� DQG� LWV� XOWLPDWH� DLP�ZDV� WR� GHYHORS� D� GHVFULSWLYH� LQYHQWRU\� RYHU� WKH
DUFKLYHV��7ZR�OLQJXLVWV�IURP�WKH�8QLYHUVLW\�RI�6WRFNKROP��(OLVDEHWK�/|IVWUDQG�DQG�/DLOD
1RUGTXLVW��DUH�UHVSRQVLEOH�IRU�WKH�VFLHQWLILF�ZRUN��7KH\�ZRUN�LQ�FORVH�FRRSHUDWLRQ�ZLWK

����������������������������������������������������������
���3XWHYRGLWHO«�/2,,��S������±�����
���3XWHYRGLWHO«�/2,,��S�����
���3XWHYRGLWHO«�/2,,��S������±�����
���(��5XFKPDQRYD��-��.XUVNRY��µ6NDQGLQDYVNLM�6ERUQLN¶��7DOOLQQ�������S������±�����
���$��$WWPDQ��:��0��&DUOJUHQ��3UHOLPLLQlU�I|UWHFNQLQJ�|YHU�U\VND�GRNXPHQW�XSSJMRUG�DY�GHQ

VYHQVND�DUNLYGHOHJDWLRQHQ�������QRW�LQ�SULQW���S�����������$�UHFHQWO\�SXEOLVKHG�FRPSUHKHQVLYH�EXW
JHQHUDO� JXLGH� WR�5XVVLDQ�$UFKLYHV� LV� µ$UFKLYL� 5RVVLL¶�� SXEOLVKHG� E\� WKH�$UFKHRJUDSKLF� &HQWUH�
0RVFRZ������
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$QDWROLM� 7XULORY� IURP� WKH� ,QVWLWXWH� RI� 6ODYLVWLFV� DQG� %DONDQLVWLFV� RI� WKH� 5XVVLDQ
$FDGHP\� RI� 6FLHQFHV�� 7KH� VWDII� RI� WKH� 1DWLRQDO� $UFKLYHV� LV� JLYLQJ� DGYLVH� IURP� D
KLVWRULFDO�DQG�DUFKLYDO�SRLQW�RI�YLHZ��7KH�ZRUN�KDV�EHHQ�JRLQJ�RQH�IRU�D�FRXSOH�RI�\HDUV
ZLWK�JRRG�UHVXOWV�

(DUO\������WKH�SURMHFW�GLVFXVVHG�WR�ZLGHQ�WKH�UHVHDUFK�WR�RWKHU�FROOHFWLRQV�RI�VLPLODU
FRQWHQW� DQG� YDOXH�� SDUWLFXODUO\� WKH� 6PROHQVN� DUFKLYHV�� DQG� WR� EXLOG� RQ� WKH� H[SHULHQFH
IURP�WKH�1RYJRURG�SURMHFW�

7KH�6PROHQVN�$UFKLYHV

7KH�6PROHQVN�DUFKLYHV�LV�VPDOOHU�WKDQ�WKH�1RYJRURG�DUFKLYHV��EXW�LV�WR�EH�FRQVLGHUHG
DV� DQ� LPSRUWDQW� HQWLW\�� 7KH� DUFKLYH�ZDV� FUHDWHG� GXULQJ� D� SHULRG� RI� WZR� \HDUV� ����� ±
������ZKHQ� WKH� FLW\�RI�6PROHQVN�ZDV�XQGHU� VLHJH�E\�3ROLVK� WURRSV��7KH� UHFRUGV�ZHUH
WUDQVIHUHG� WR�3RODQG�DQG�SUREDEO\� WR�6ZHGHQ�GXULQJ� WKH�ZDUV� LQ�3RODQG� LQ� WKH�����¶V�
6RPH� UHFRUGV� KDYH� HYLGHQWO\� EHHQ� EURXJKW� WR� 5XVVLD� E\� 6RORYMRY�� $� QXPEHU� RI� WKH
GRFXPHQWV�KDYH�QRWHV�LQ�3ROLVK��SUREDEO\�IURP�WKH�WLPH�DIWHU�WKH\�KDG�EHHQ�EURXJKW�WR
3RODQG��$�FRXSOH�RI�WKH�OHWWHUV�DUH�HQWLUHO\�ZULWWHQ�LQ�3ROLVK�

$OWRJHWKHU�WKH�FROOHFWLRQ�LQFOXGHV�DERXW�������SDJHV��GLVWULEXWHG�RQ�DERXW����UROOV��,Q
KLV�FDWDORJXH�*DXWLHU�KDV�GLYLGHG�WKH�UHFRUGV�LQWR�IRXU�JURXSV�DFFRUGLQJ�WR�FRQWHQW��+H
KDV�DOVR�JLYHQ�WKH�UHFRUGV�FRQVHFXWLYH�QXPEHUV�ZKLFK�QRW��KRZHYHU��FDQ�EH�IRXQG�RQ�WKH
GRFXPHQWV��7KHUHIRUH�*DXWLHU¶V�FDWDORJXH�FDQ�QRW�EH�XVHG�DV� ILQGLQJ�DLG��6RPH�RI� WKH
UROOV�DUH�LQ�H[FHOOHQW�FRQGLWLRQ��VRPH�DUH��KRZHYHU��ZRUQ�RXW�DQG�GLIILFXOW�WR�UHDG�

7KH�ILUVW�JURXS��QR����±�����UHODWHV� WR� WKH� WLPH�EHIRUH� WKH�3ROLVK�VLHJH�DQG� LQFOXGHV
VLQJOH� GRFXPHQWV� IURP� WKH� WLPH� �����±������� GRFXPHQWV� FRQFHUQLQJ� WKH� DWWDFN� RQ
3RUHFNRM�DQG�6FXFHMVNRM��7KH�VHFRQG�JURXS��QR�����±������UHODWHV�WR�WKH�DFWLYLWLHV�RI�WKH
ERMDU�6HLQ�LQ�WKH�6PROHQVN�FKDQFHOOHU\�GXULQJ�WKH�\HDUV������±�������7KH�PDLQ�WDVN�RI
WKH�FKDQFHOOHU\�ZDV�WR�JRYHUQ�WKH�FLW\�DV�EHIRUH�LQ�SHDFH�WLPH�DQG�WR�EH�KHDGTXDUWHUV�IRU
WKH�GHIHQFH�RI�WKH�FLW\��7KH�WKLUG�JURXS������±������LV�RI�PL[HG�FRQWHQW��H[SHQGLWXUH�IRU
JUDLQ��OLVWV�RI�VWDUYLQJ�FLWL]HQV��DFFRXQW�RI�SURYLVLRQV��OLVWV�RI�UHIXJHHV�ZDQWLQJ�WR�HQWHU
WKH� FLW\�� GHVFULSWLRQ� RI� WKH� DUWLOOHU\�HWF��7KH� IRXUWK� JURXS� LQFOXGHV� ��� VXSSOLFDWLRQV� WR
.LQJ�6LJLVPXQG�,,,�

,W� PD\� EH� RI� LQWHUHVW� WR� QRWH� WKDW� DOVR� UHFRUGV� IURP� WKH� YRMHYRGVKLS� RI� 6PROHQVN
GXULQJ� WKH� SHULRG� �����±������� MXVW� EHIRUH� WKH� 3ROLVK� VLHJH�� DUH� NHSW� DW� WKH� 6RORYMRY
&ROOHFWLRQ�DW�WKH�+LVWRULFDO�,QVWLWXWH�RI� WKH�$FDGHP\�RI�6FLHQFHV� LQ�6W��3HWHUVEXUJ����$
FKURQLFOH�IURP�6PROHQVN�IURP�WKH�SHULRG�DQG�UHFRUGV�LVVXHG�E\�6LJLVPXQG�,,,�DUH�NHSW�LQ
WKH�FROOHFWLRQ�'RNXPHQWL�=DSDGQRUXVVNL�7VHUNL��FROOHFWLRQ�����LQ�WKH�VDPH�LQVWLWXWLRQ���
6WLOO� HYHQ� LQ� 5XVVLDQ� DUFKLYHV� RI� WRGD\� YHU\� IHZ� GRFXPHQWV� IURP� 1RYJRURG� DQG
6PROHQVN� RI� WKLV� SHULRG� DUH� SUHVHUYHG�� 2QH� UHDVRQ� WR� WKH� ODFN� RI� UHFRUGV� LV� WKH� ORQJ
SHULRG�RI�ZDUV�LQ�WKH���WK�FHQWXU\��DQRWKHU�UHDVRQ�ILUHV�LQ�$UFKLYHV�FRQFHUQHG�

7KH� LQWHQWLRQ� RI� WKH� 1DWLRQDO� $UFKLYHV� DQG� UHVHDUFKHV� IURP� VODYLF� GHSDUWPHQWV� RI
VHYHUDO�6ZHGLVK�XQLYHUVLWLHV�LV�QRZ�WR�IXQG�D�SURMHFW�DLPLQJ�DW�D�VFLHQWLILF�DQDO\VLV�RI�WKH
FROOHFWLRQ� DQG� D� QHZ� FDWDORJXH� ZKLFK� FDQ� JLYH� DOVR� WKH� 6PROHQVN� DUFKLYH� WKH

����������������������������������������������������������
���3XWHYRGLWHO«�/2,,��S������
���3XWHYRGLWHO«�/2,,��S������±�����
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SUHVHQWDWLRQ�LW�GHVHUYHV��,W�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�FDWDORJXH�PXVW�EH�SUHVHQWHG�QRW
RQO\�LQ�6ZHGLVK�ODQJXDJH��2XU�LQWHQWLRQ�LV�DOVR�WR�ILQG�IXUWKHU�FRQWDFWV�DPRQJ�OLQJXLVWV�
KLVWRULDQV�RU�DUFKLYLVWV�IURP�RWKHU�FRXQWULHV�

:H� DUH� QRW� RQO\� LQWHUHVWHG� LQ� DGGLQJ� D� QHZ� LQYHQWRU\� WR� RXU� H[LVWLQJ� RQHV�� 7KLV
LQIRUPDWLRQ�VKDOO�DOVR�EH�LQFOXGHG�LQ�RXU�1DWLRQDO�$UFKLYDO�GDWD�EDVH��ZKLFK�FRYHUV�WKH
KROGLQJV�RI�DOO�6ZHGLVK�SXEOLF�DUFKLYHV��VWDWH�DQG�PXQLFLSDO��WKH�PDQXVFULSW�GHSDUWPHQWV
RI� WKH� UHVHDUFK� OLEUDULHV�� WKH� KROGLQJV� RI� SULYDW� DUFKLYDO� LQVWLWXWLRQV� RI� WKH� SRSXODU
PRYHPHQWV� DV�ZHOO� DV� WKH� IHZ� H[LVWLQJ� LQVWLWXWLRQV� IRU� EXVLQHVV� DUFKLYHV�� 7KH� SUHVHQW
GDWD� EDVH� ZKLFK� VLQFH� D� FRXSOH� RI� \HDUV� LV� DYDLODEOH� RQ� D� &'� 520� FRYHUV� QHDUO\
�������� DUFKLYHV� RU� IRQGV�ZLWK� EDVLF� LQIRUPDWLRQ� FRQFHUQLQJ� FRQWHQW� DQG� DYDLODELOLW\�
)RU� D� FRQVLGHUDEOH�SDUW� RI� WKHP�ZH�KDYH� DGGHG� DOVR� LQYHQWRULHV��:LWK� SURMHFWV� RI� WKLV
NLQG�ZH�DUH�LQ�D�SRVLWLRQ�WR�GHVFULEH�DQG�DGG�LQIRUPDWLRQ�RQ�D�GRFXPHQW�OHYHO�

0XFK� ZRUN� UHPDLQV� WR� EH� GRQH�� EXW� ZH� KRSH� WKLV� ZD\� WR� EH� DEOH� WR� PDNH� D
FRQWULEXWLRQ� WR� WKH� DYDLODELOLW\� RI� D� SDUW� RI� RXU� DUFKLYDO� KHULWDJH� ZKLFK� KDV� D� WUXH
LQWHUQDWLRQDO�VLJQLILFDQFH�

J_axf_

Nhg^u� [b[ebhl_d� b� Zjob\h\� R\_pbb� ojZgyl� agZqbl_evgh_� dhebq_kl\h� Zjob\guo
bklhqgbdh\�� h[jZah\Z\rboky� gZ� l_jjblhjbb� keZ\ygkdbo� ]hkm^Zjkl\��KZfuc� agZqbl_evguc
dhfie_dk� wlbo�fZl_jbZeh\� gZoh^blky� \�GZpbhgZevghf� Zjob\_� \�Klhd]hevf_��Bo� ij_^klZ�
\eyxl� f��^j�� ^\Z� Zjob\guo� nhg^Z� ^hdmf_glh\� r\_^kdhc� hddmiZpbhgghc� Z^fbgbkljZpbb
Gh\]hjh^Z� i_jbh^Z� �����±������]]��� Z� lZd`_� ihevkdb_� ^hdmf_glu� dZkZxsb_ky�Kfhe_gkdZ
i_jbh^Z������±������]]��Gh\]hjh^kdb_�^hdmf_glu�khklZ\eyxl�nhg^�agZqbl_evguo�jZaf_jh\
²� gZkqblu\Zxsbc� [he__� ��� luk�� ebklh\�� hg� y\ey_lky� h^ghf� ba� [he__� h[rbjguo� kj_^b
nhg^h\� hlghkysboky� d� wlhfm� j_]bhgm�?\jhiu��?s_� ^h� g_^Z\gh]h� \j_f_gb� kms_kl\_gghc
ijh[e_fhc�bkihevah\Zgby�nhg^Z�y\eyeky�g_^hklZlhqguc�mjh\_gv�_]h�gZmqghc�h[jZ[hldb��\
k\yab�k�q_f�agZqbl_evgZy�qZklv�nhg^Z�g_�\u^Z\ZeZkv�iheah\Zl_eyf��Ihoh`_�ij_^klZ\eyehkv
bkihevah\Zgb_� lZd� gZau\Z_fuo� kfhe_gkdbo�fZl_jbZeh\� �hd������� ebklh\��� dhlhju_� khklZ�
\eyxl� ^hdmf_glu� \u\_a_ggu_� ba�Ihevrb� \�R\_pbx� \h� \j_fy� ihevkdh�r\_^kdhc� \hcgu�
Fgh]b_�\j_fy�^hdmf_glu�wlb�g_�bkihevah\Zebkv�dZd�bklhjbq_kdb_�bklhqgbdb��y\eyykv�ebr
ij_^f_lhf� yaudh\_^q_kdbo�bkke_^h\Zgbc��<� �����]��[ueZ�ij_^ijbgylZy� ki_pbZevgZy�ijh�
]jZffZ�� \� hkms_kl\e_gbb� dhlhjhc� ijbgbfZxl� mqZklb_� lZd� Zjob\bklu� dZd� b� yaudh\_^u�
Bf_ggh�hgb�hkms_kl\eyxl�]eZ\gu_�jZ[hlu�ih�miZjy^hq_gbb�b�hibkZgbb�wlbo�fZl_jbZeh\�
Hiul�ijbh[j_l_gguc�\h�\j_fy�jZ[hlu�kh�kfhe_gkdbfb�^hdmf_glZfb�bkihevam_lky�lZd`_�k
�����]�� \� hlghr_gbb� ^jm]bo� Zjob\guo� dhfie_dkh\�� \� khklZ\� dhlhjuo� \oh^yl� fZl_jbZeu
khklZ\e_ggu_�gZ�keZ\ygkdbo�yaudZo�

Ihke_� aZ\_jr_gby� jZ[hl� nhg^u� wlb� [m^ml� \dexq_gu� \� [Zam� ^Zgguo� GZpbhgZevgh]h
Zjob\Z��dhlhjZy�ho\Zlu\Z_l�\k_�Zjob\gu_�fZl_jbZeu��\g_�aZ\bkbfhklb�hl�bo�ijhbkoh`^_gby
b�klZlmkZ��]hkm^Zjkl\_ggh]h�beb�qZklgh]h���b�dhlhjZy�\dexqZ_l�\f_kl_�[he__�����luk��Zjob�
\h\� b� Zjob\guo� nhg^h\�� ;ZaZ� kh^_j`bl� k\_^_gby� h� khklZ\_� b� kh^_j`Zgbx� Zjob\guo
fZl_jbZeh\� b�f_kl_� bo� ojZg_gby�� \� hlghr_gbb�fgh]bo�nhg^h\� ^Zggu_� hibkb��<hafh`gh
lZd`_�ihemq_gb_�bgnhjfZpbb�gZ�mjh\g_�Zjob\guo�_^bgbp�

G_�kfhljy�gZ�wlh��qlh�g_�aZ\_jrbebkv�_s_�\k_�jZ[hlu�\�jZfdZo�ijh]jZffu��hgZ�y\ey_lky
j_Zevguf�\deZ^hf�\�h[e_]q_gb_�^hklmiZ�d�^hdmf_glZf�bf_xsbf�f_`^mgZjh^gh_�agZq_gb_�
b�dhlhju_�klZgh\yl�qZklv�h[s_]h�Zjob\gh]h�gZke_^by�
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7KLV�SDSHU�GHDOV�ZLWK�D�SDUW�RI�WKH�FROOHFWLRQ�RI�ROG�PDSV�DQG�GUDZLQJV�WKDW�DUH�NHSW
LQ� WKH� 6ZHGLVK� 0LOLWDU\� $UFKLYHV� LQ� 6WRFNKROP�� KDQG�GUDZQ� PDQXVFULSW� PDSV�� LW� LV
OLPLWHG� WR� WKH�3ROLVK� WHUULWRU\�RI� WRGD\� DQG� HQGV�ZLWK� WKH� ��WK� FHQWXU\��7KH� OLPLW� ����
SUREDEO\�H[FOXGHV�RQO\�RQH�RU�D�IHZ�PDQXVFULSW�PDSV�RI�3RODQG�

7KH�6ZHGLVK�0LOLWDU\�$UFKLYHV�KDV�RQH�RI�WKH�ODUJHVW�FROOHFWLRQV�RI�PDQXVFULSW�PDSV
LQ�WKH�ZRUOG�

$�FROOHFWLRQ�RI�YDULRXV�NLQGV�RI�PDQXVFULSW�PDSV�DQG�GUDZLQJV�FRQFHUQLQJ�3RODQG�
LQ�VXP�VRPH�����SLHFHV�

7KH\�FDQ�EH�GLYLGHG�LQWR�ILYH�YDULRXV�NLQGV�
���*HQHUDO�PDSV�RI� WRSRJUDSKLFDO�QDWXUH��7KHVH�DUH� UHODWLYHO\� IHZ�� VRPH����SLHFHV�

DQG�PRVWO\�VKRZ�1RUWK�:HVW�3RODQG�DURXQG�6]F]HFLQ�
���*HQHUDO� WRZQ� DQG� IRUWUHVV� SODQV�� 7KHVH� DUH�PRUH� QXPHURXV�� DURXQG� ���� SLHFHV�

PRVWO\�IURP�WKH�1RUWK�:HVW�DQG�1RUWK�(DVW�SDUWV�RI�3RODQG�
���3ODQV� RI� 6ZHGLVK� ZDUV� �EDWWOH� SODQV�� VLHJHV�� FDPSV�� PDUFKHV� DQG� VR� RQ��� 7KHVH

WRWDO�VRPH�����SLHFHV�
���3ODQV�RI� QRQ�6ZHGLVK�ZDUV� �QRUPDOO\� RI� WKH� VRPH�NLQG� DV� WKH� SODQV� RI�6ZHGLVK

ZDUV���7KH\�WRWDO�VRPH�����SLHFHV�
���:DU� ERRW\� IURP� 3RODQG�� ,QFOXGHG� LQ� WKLV� FDWHJRU\� DUH� WZR� ZHOO� NQRZQ� DWODVHV

PDGH� E\�� D��)ULGHULFXV� *HWNDQW� DQQR� ������ WDNHQ� IURP� WKH� FDVWOH� RI� :DUVDZ� �����
E��+HLQULFK�7KRPH������V���DOVR�WDNHQ�IURP�WKH�FDVWOH�RI�:DUVDZ������"��

$Q�DGGLWLRQ�RI� WRZQ�DQG� IRUWUHVV�SODQV��PDLQO\� IURP� WKH�JHQHUDO� WRZQ�DQG� IRUWUHVV
SODQV�DQG�IURP�6ZHGLVK�DQG�QRQ�6ZHGLVK�ZDUV��JLYHV�VRPH�����SLHFHV�

J_axf_

DZjlh]jZnbq_kdb_� dhee_dpbb� R\_^kdh]h� \h_ggh]h� Zjob\Z� y\eyxlky� h^gbfb� ba
[h]Zl_crbo� \� fbj_��Kj_^b� gbo� gZoh^ylky� lZd`_� dZjlu� b� ieZgu�� hlghkysb_ky� d� a_feyf�
dhlhju_� \oh^beb� \� khklZ\� Ihevrb� k� ;9,,�\��� Z� lZd`_� l_jjblhjbb� gZoh^ys_cky� \
kh\j_f_gguo� __� ]jZgbpZo�� Hgb� khklZ\eyxl� ���� dZjlh]jZnbq_kdbo� ^hdmf_glh\�� dhlhju_
jZkij_^_eyxlky�ih�ke_^mxsbf�]jmiiZf�
����������������������������������������������������������


�)XOO�WH[W�KDV�EHHQ�SXEOLVKHG��LQ��.DUWRJUDILD�ZRMVNRZD�NUDMyZ�VWUHI\�EDáW\FNLHM�;9,±;;�Z��
7RUX��������S����±���
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���H[s__�lhih]jZnbq_kdb_�dZjlu��Hgb�khklZ\eyxl� ��� _^bgbp��dZkZxsboky�ij_bfms_�
kl\_ggh�k_\_jh�aZiZ^ghc�qZklb�Ihevrb��\�qZklghklb�hdj_klghklb�]hjh^Z�Sl_lbgZ�

���H[s__� ieZgu� ]hjh^h\� b� dj_ihkl_c�� Hgb� khklZ\eyxl� ���� _^bgbp� b� hlghkylky� \
[hevrbgkl\_�d�k_\_jh�aZiZ^ghc�b�k_\_jh�\hklhqghc�qZklb�Ihevrb�

���R\_^kdb_�\h_ggu_�dZjlu�b�ieZgu��dZkZxs__ky�ij_bfms_kl\_ggh�ihevkdh�r\_^kdhc
\hcgu��Z�lZd`_�^jm]bo�\h_gguo�dhgnebdlh\�\lhjhc�ihe��;9,,�\��²�i_j\hc�ihe��;9,,,�\���\
dhlhjuo�mqZkl\h\ZeZ�R\_pby������_^bgbp��

���<h_ggu_� dZjlu� b� ieZgu� \h_gguo� \_^hfkl\� ^jm]bo� ]hkm^Zjkl\�� dZkZxs__ky� \h_g
\lhjhc�ihe��;9,,,�\��������_^bgbp��

���R\_^kdb_�\h_ggu_�ljhn_b��<�wlhc�]jmii_�hkh[h]h�\gbfZgby�aZkem`b\Zxl�bkdexqb�
l_evgh� p_ggu_� ZleZku�� ZleZk� Njb^_jbdZ� =_ldZglZ�� ^Zlbjh\Zgguc� �����]��� \u\_a_gguc� \
�����]��ba�aZfdZ�\�<ZjrZ\_�b�ZleZk�=_gjboZ�LhfZ��dhlhjuc�^Zlbjm_lky������]���\u\_a_gguc
ba�<ZjrZ\kdh]h�aZfdZ�\������]�

Kj_^b�\ur_�gZa\Zgguo�]jmii��\�qZklghklb�h[sbo�dZjl�b�ieZgh\�]hjh^h\�b�dj_ihkl_c��Z
lZd`_� \h_gguo� dZjlh]jZnbq_kdbo� ^hdmf_glh\� gZoh^blky� ���� dZjl� b� ieZgh\� kh\j_f_gguo
ihevkdbo� ]hjh^h\�� ijb� q_f� kZfh_� [hevrh_� dhebq_kl\h� ijboh^blky� gZ� ]hjh^Z� k_\_jghc
Ihevrb�
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7KH�IROORZLQJ�SDSHU�LV�ZULWWHQ�IURP�WKH�SRLQW�RI�YLHZ�RI�)LQQLVK�KLVWRULFDO�UHVHDUFK�
,Q� WKH� RSLQLRQ� RI� WKH� SUHVHQW� DXWKRU� LW� KDV�� QHYHUWKHOHVV�� UHOHYDQFH� DOVR� IRU� UHVHDUFK
FRQFHUQLQJ�RWKHU�UHJLRQV�LQFRUSRUDWHG�ZLWK�WKH�5XVVLDQ�(PSLUH�GXULQJ�WKH���WK�DQG���WK

FHQWXULHV�� ,W� LV� DOVR� VXSSRVHG� WR� UHIOHFW� WKH� VLWXDWLRQ� RI� UHVHDUFK� FRQFHUQLQJ� PDQ\
SRSXODWLRQV� WKDW�PLJUDWHG� WR�GLIIHUHQW�SDUWV�RI� WKH�(PSLUH�GXULQJ� WKH� VDPH�SHULRG��7KH
SDSHU�ZLOO�EH�KROG�RQ�D�JHQHUDO�OHYHO�RQO\�LQGLFDWLQJ�WKH�UHVHDUFK�SRWHQWLDO�LQ�WKH�DUFKLYDO
PDWHULDOV�GLVFXVVHG�

'XULQJ�WKH�UHFHQW�\HDUV��DIWHU�WKH�RSHQLQJ�RI�WKH�DUFKLYHV�RI�WKH�IRUPHU�6RYLHW�8QLRQ�
WKH� PDLQ� LQWHUHVW� RI� )LQQLVK� KLVWRULDQV� KDV� EHHQ� FRQFHQWUDWHG� RQ� DUFKLYDO� PDWHULDOV
HPDQDWLQJ� IURP� WKH� &RPPXQLVW� SDUW\� RI� WKH� 6RYLHW� 8QLRQ�� .RPLQWHUQ� DQG� GLIIHUHQW
PLOLWDU\�DUFKLYHV��6HYHUDO� VWXGLHV�EDVHG�RQ�PDWHULDOV� IURP� WKHVH�FDWHJRULHV�RI� DUFKLYHV
KDYH�EHHQ�SXEOLVKHG�LQ�)LQODQG��7KH�SDUW\�DQG�.RPLQWHUQ�DUFKLYHV�KDYH�EHHQ�XVHG�IRU
VWXGLHV�GHDOLQJ�ZLWK�WKH�6RYLHW�DQG�)LQQLVK�UHODWLRQV�EHIRUH�DQG�DIWHU�WKH�ZDUV�LQ������±
�������(VSHFLDOO\�PDWHULDOV�UHYHDOLQJ�WKH�QDWXUH�RI� WKH�UHODWLRQV�EHWZHHQ� WKH� WZR�VWDWHV
GXULQJ� WKH� ODVW� GHFDGHV� KDYH� DWWUDFWHG� WKH� FXULRVLW\�� QRW� RQO\� RI� VFKRODUV� EXW� DOVR� RI
KLVWRULDQV�ZULWLQJ� IRU�D� ODUJH�SXEOLF��6RYLHW�PLOLWDU\�DUFKLYHV�RI�GLIIHUHQW�NLQGV�EHORQJ
DOVR�WR�WKH�HVVHQWLDO�VRXUFH�PDWHULDOV�IRU�D�WKRURXJK�XQGHUVWDQGLQJ�RI�WKH�ZDUV�LQ������±
������EHWZHHQ�)LQODQG�DQG�WKH�6RYLHW�8QLRQ�

7KH� DUFKLYHV� IRQGV� IURP� UHFHQW� WLPHV� WKDW� DUH� RI� LQWHUHVW� IRU� FRQWHPSRUDU\� KLVWRU\
DQG� SURPLVH� VSHFWDFXODU� UHYHODWLRQV� DQG� VXUSULVHV�� FRQVWLWXWH� RQO\� RQH� FDWHJRU\� RI
DUFKLYDO�PDWHULDOV�LQ�5XVVLDQ�DUFKLYDO�LQVWLWXWLRQV�WKDW�KDYH�EHHQ�DYDLODEOH�IRU�KLVWRULFDO
UHVHDUFK�VLQFH�WKH�IDOO�RI�WKH�6RYLHW�8QLRQ��'XULQJ�WKH�6RYLHW�SHULRG�WKH�LPSRVVLELOLW\�WR
XVH�LQYHQWRULHV�PDGH�DQ�HIIHFWLYH�KLQGUDQFH�IRU�WKH�UHVHDUFKHUV�WR�LQGHQWLI\�WKH�DUFKLYDO
PDWHULDOV�UHOHYDQW�IRU�WKHLU�ZRUN�HYHQ�LI�WKH�DFWXDO�IRQGV�LQ�WKHRU\�ZHUH�RSHQ��6LQFH�WKH
LQYHQWRULHV� KDYH� EHHQ� SXW� DW� WKHLU� GLVSRVDO�� WKH� FRQGLWLRQV� IRU� UHVHDUFK� ZRUN� KDYH
FKDQJHG�UDGLFDOO\�IRU�WKH�EHWWHU��7KXV�WKH�SUHFRQGLWLRQV�IRU�WKH�XVH�RI�PDWHULDOV�DOVR�IURP
WKH���WK�DQG���WK�FHQWXULHV�KDYH�EHFRPH�PXFK�EHWWHU�FRPSDUHG�ZLWK�WKH�HDUOLHU�VLWXDWLRQ�
'XULQJ�WKH���WK�DQG���WK�FHQWXULHV�WKH�IDWH�RI�)LQODQG�DQG�RI�ODUJH�JURXSV�RI�)LQQV�ZDV
VWRQJO\�LQIOXHQFHG�E\�WKH�5XVVLDQ�(PSLUH�DQG�JRW�LWV�GRFXPHQWDWLRQ�LQ�WKH�UHFRUGV�RI�WKH
5XVVLDQ�DGPLQLVWUDWLRQ�



��

)LQODQG¶V�SRVLWLRQ�LQ�WKH�5XVVLDQ�(PSLUH�DQG�DUFKLYDO�PDWHULDOV�HPDQDWLQJ�IURP

WKLV�UHODWLRQVKLS

,Q� WKH� SHDFH� WUHDW\� RI� )UHGULNVKDPQ� �+DPLQD�� LQ� ����� 6ZHGHQ� FHGHG� )LQODQG� WR
5XVVLD��:LWKLQ� WKH� 5XVVLDQ� (PSLUH� )LQODQG� JRW� WKH� SRVLWLRQ� RI� DQ� DXWRQRPRXV�*UDQG
'XFK\��7KH�ERUGHU�EHWZHHQ�WKH�(PSLUH�DQG�)LQODQG�GHYHORSHG�LQWR�D�UHDO�FXVWRP�ERUGHU�
7KH�*UDQG�'XFK\�JRW� LWV�RZQ�DGPLQLVWUDWLRQ��VHSDUDWHG�IURP�WKH�5XVVLDQ�EXUHDXFUDF\�
7KXV� WKH�PDMRU� SDUW� RI� WKH� )LQQLVK� DIIDLUV�ZHUH� VXEPLWWHG� GLUHFWO\� WR� WKH�(PSHURU� IRU
GHFLVLRQ�E\�D�)LQQLVK�6WDWH�6HFUHWDU\�ZLWK� WKH� UDQN�RI�D�PLQLVWHU��8VXDOO\� WKH�FRQWDFWV
EHWZHHQ�)LQQLVK�DQG�5XVVLDQ�DXWKRULWLHV�ERWK�RQ�FHQWUDO�DQG�ORFDO�OHYHO�ZHQW�WKURXJK�WKH
2IILFH�RI� WKH�*RYHUQRU�*HQHUDO�� WKH� UHSUHVHQWDWLYH� RI� WKH� HPSHURU� LQ�)LQODQG�� DQG� WKH
2IILFH�RI�WKH�6WDWH�6HFUHWDU\�RI�)LQODQG��WKH�ODWWHU�RIILFH�EHLQJ�ORFDWHG�LQ�6W��3HWHUVEXUJ�
,Q�WKH�FDSLWDO�RI�WKH�(PSLUH�WKH�)LQQLVK�3DVVSRUW�([SHGLWLRQ��D�)LQQLVK�DXWKRULW\��LVVXHG
DQG� UHQHZHG� SDVVSRUWV� WR� )LQQV�� ILQOLDQGVNLH� XUR]KHQF\�� RI� WKH� ORZHU� FODVVHV� IRU� WKHLU
VWD\� LQ� WKH� (PSLUH�� $� VHSDUDWH� )LQQLVK� UDLOZD\� DGPLQLVWUDWLRQ�ZDV� DOVR� ORFDWHG� LQ� 6W�
3HWHUVEXUJ�

7KH� FHQWUDO� LPSHULDO� EXUHDXFUDF\� LQ� 6W�� 3HWHUVEXUJ�ZDV� LQ� JUHDW� H[WHQW� LQYROYHG� LQ
)LQQLVK� TXHVWLRQV� GXULQJ� WKH� DXWRQRP\� SHULRG� �����±������� GHVSLWH� WKH� IDFW� WKDW� WKH
PDMRU� SDUW� RI� WKH� GHFLVLRQV� WR� EH� PDGH� E\� WKH� (PSHURU� FRQFHUQLQJ� )LQODQG� ZHUH
SUHVHQWHG�E\�WKH��0LQLVWHU��6WDWH�6HFUHWDU\��7KH�JHQHUDO�DQG�SULQFLSDO�SROLF\�WRZDUGV�WKH
*UDQG� 'XFK\� ZDV� IRUPXODWHG� DQG� LPSOHPHQWHG� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH
DGPLQLVWUDWLYH� DSSDUDWXV� LQ� 6W�� 3HWHUVEXUJ�� 7KH� GRFXPHQWDWLRQ� RI� WKH� HIIHFWV� RI� WKHVH
SURFHVVHV�ZLOO�EH�IRXQG�LQ� WKH�DUFKLYHV� IRQGV�SUHVHUYHG� LQ�)LQQLVK�DUFKLYDO� LQVWLWXWLRQV
EXW�QRW�WKH�UHFRUGV�UHYHDOLQJ�WKH�DUFDQD�RI�WKH�5XVVLDQ�SURWDJRQLVWV��)RU�WKDW�UHDVRQ��IRU
WKH�VWXG\�RI�WKH�LPSHULDO�SROLF\�WRZDUGV�)LQODQG�LW�LV�HVVHQWLDO�WR�KDYH�WKH�SRVVLELOLW\�WR
XVH� WKH� DUFKLYHV� IRQGV� RI� WKH� FHQWUDO� DGPLQLVWUDWLRQ� LQ� 6W�� 3HWHUVEXUJ�� :LWKRXW� WKHVH
PDWHULDOV� LW� LV� LPSRVVLEOH� WR� XQGHUVWDQG� WKH� PRWLYHV� DQG� LQFHQWLYHV� WKDW� GLFWDWHG� WKH
UHDFWLRQV�RI�WKH�5XVVLDQ�DGPLQLVWUDWLRQ�DW�GLIIHUHQW�PRPHQWV��,Q�UHFHQW�)LQQLVK�KLVWRULFDO
UHVHDUFK�WKH�ZLVK�WR�FOHDU�DQG�XQGHUVWDQG�WKH�5XVVLDQ�SROLF\�ZLWK�UHVSHFW�WR�)LQODQG�KDV
EHHQ�VWURQJ��7KHUHIRUH��WKH�SRVVLELOLW\�WR�JHW�DQ�RYHUYLHZ�RI�WKH�H[LVWLQJ�DUFKLYDO�VRXUFHV
ZLWK� VLJQLILFDQFH� IRU� )LQQLVK� KLVWRU\� LQ� WKH� IRQGV� HPDQDWLQJ� IURP� WKH� DFWLYLW\� RI� WKH
DXWKRULWLHV�RQ�WKH�KLJKHVW�OHYHO��DQG�WKH�SRVVLELOLW\�WR�XVH�WKHVH�PDWHULDOV��DUH�RI�FDSLWDO
LPSRUWDQFH� IRU� KLVWRULDQV� GHDOLQJ�ZLWK�)LQQLVK� SROLWLFDO� KLVWRU\� GXULQJ� WKH� ODVW� FHQWXU\
DQG�WKH�ILUVW�GHFDGHV�RI�WKLV�FHQWXU\��,Q�WKLV�FRQQHFWLRQ�QR�H[KDXVWLYH�OLVW�RI�LQWHUHVWLQJ
IRQGV� FDQ� EH� JLYHQ�� $V� DQ� H[DPSOH� RI� )LQQLVK� UHVHDUFK� XVLQJ� DUFKLYHV� IRQGV� RI� WKH
SROLWLFDO�DQG�DGPLQLVWUDWLYH�UHFRUGV�FUHDWRUV�RQ�WKH�KLJKHVW�OHYHO�DV�ZHOO�DV�SULYDWH�SDSHUV
RI�5XVVLDQ�SURYHQDQFH�� WKH� VWXG\�RI� SURIHVVRU�7XRPR�3ROYLQHQ� DERXW� WKH� UXVVLILFDWLRQ
SROLF\�LQ�)LQODQG�DW�WKH�WXUQ�RI�WKH�FHQWXU\�FDQ�EH�PHQWLRQHG��

$OVR� RQ� ORZHU� DGPLQLVWUDWLYH� OHYHOV� 5XVVLDQ� DUFKLYDO� PDWHULDOV� DUH� RI� JUHDW
LPSRUWDQFH�IRU�WKH�VWXG\�RI�PDQ\�TXHVWLRQV�FRQFHUQLQJ�QRW�RQO\�WKH�FRRSHUDWLRQ�EHWZHHQ
)LQQLVK� DQG� 5XVVLDQ� DXWKRULWLHV� EXW� DOVR� IRU� WKH� VWXG\� RI� HFRQRPLF� DQG� FRPPHUFLDO
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��7�� 3ROYLQHQ�� ,PSHULDO� %RUGHUODQG�� %REULNRY� DQG� WKH� $WWHPSWHG� 5XVVLILFDWLRQ� RI� )LQODQG�

�������������/RQGRQ�������7KH�RULJLQDO�HGLWLRQ�LQ�)LQQLVK�ZDV�SXEOLVKHG�LQ�������5XVVLDQ�WUDQVOD�
WLRQ��'HU]KDYD�L�RNUDLQD��1�,��%REULNRY�²�JHQHUDO�JXEHUQDWRU�)LQODQGLL������±������JJ���6W��3H�
WHUEXUJ������
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PDWWHUV�� )RU� UHVHDUFK� FRQFHUQLQJ� LPSHULDO� WUDGH� DQG� FXVWRP� SROLF\� ZLWK� UHVSHFW� WR
)LQODQG��WKH�DUFKLYHV�RI�WKH�,PSHULDO�0LQLVWU\�RI�)LQDQFH�DUH�RI�LPSRUWDQFH��$V�DQRWKHU
H[DPSOH�RQH�FDQ�PHQWLRQ� WKH�PDVVLYH�5XVVLDQ�PLOLWDU\�SUHVHQFH� LQ�)LQODQG�GXULQJ� WKH
DXWRQRP\�SHULRG������±�������:LWKRXW� WKH�SRVVLELOLW\� WR�XVH� WKH� DUFKLYDO� IRQGV�RI� WKH
FHQWUDO�PLOLWDU\�DXWKRULWLHV�DQG�WKH�VWDIIV��WKH�SLFWXUH�RI�WKH�5XVVLDQ�PLOLWDU\�SUHVHQFH�LQ
)LQODQG�ZLOO�UHPDLQ�YHU\�LQFRPSOHWH��(�J��WKH�DUFKLYDO�PDWHULDOV�FRQFHUQLQJ�IRUWLILFDWLRQV
DQG� RWKHU�PLOLWDU\� FRQVWUXFWLRQV� LQ� )LQODQG� DUH� DEXQGDQW� LQ� WKH� IRQGV� RI� WKH�*ODYQRH
YRHQQR�WHNKQLFKHVNRH�XSUDYOHQLH��I�������LQ�5*9,$�

7KH�VLWXDWLRQ�LV�VLPLODU�DV�UHJDUGV�WKH�DUFKLYDO�PDWHULDOV�FRQFHUQLQJ�WKH�VR�FDOOHG�2OG
)LQODQG��L�H��WKH�UHJLRQV�LQ�VRXWKHDVWHUQ�)LQODQG�FHGHG�E\�6ZHGHQ�WR�5XVVLD�LQ�WKH�SHDFH
WUHDWLHV�RI�1\VWDG��8XVLNDXSXQNL��LQ������DQG�RI�cER��7XUNX��LQ�������DW�WKH�GLVWDQFH�RI
RQO\�VRPH�GR]HQV�RI�NLORPHWUHV�IURP�6W��3HWHUVEXUJ��6SHFLDO�FHQWUDO�ERDUGV��VLWXDWHG�LQ
6W�� 3HWHUVEXUJ�� ZHUH� HVWDEOLVKHG� IRU� WKH� MXULVGLFWLRQ� DQG� DGPLQLVWUDWLRQ� RI� WKH� IRUPHU
6ZHGLVK�SRVVHVVLRQV� LQ� WKH�%DOWLF� SURYLQFHV� DQG� LQ� VRXWKHDVWHUQ�)LQODQG�� ,Q� �����2OG
)LQODQG�ZDV�LQFRUSRUDWHG�ZLWK�WKH�*UDQG�'XFK\��DQG�WKHUHDIWHU�D�FRQVLGHUDEOH�DPRXQW�RI
ILOHV�FRQFHUQLQJ�WKLV�UHJLRQ�ZDV�WUDQVIHUUHG�WR�WKH�)LQQLVK�DXWKRULWLHV�IURP�WKH�DUFKLYHV
RI� WKHVH� VSHFLDO� DXWKRULWLHV� LQ� 6W�� 3HWHUVEXUJ�� 7KHVH� ILOHV� DUH� QRZ� SUHVHUYHG� LQ� WKH
1DWLRQDO�$UFKLYHV�RI�)LQODQG��1HYHUWKHOHVV��PDQ\�FDWHJRULHV�RI�PDWWHUV�FRQFHUQLQJ�2OG
)LQODQG�ZHUH�DOVR�GHDOW�ZLWK�LQ�WKH�FHQWUDO�EXUHDXFUDF\�ZLWK�FRPSHWHQFH�RYHU�WKH�ZKROH
(PSLUH�� $Q� LOOXVWUDWLYH� H[DPSOH� RI� WKLV� DUH� WKH� GRQDWLRQV� RI� ODQGHG� SURSHUW\� LQ� 2OG
)LQODQG�WR�5XVVLDQ�QREOHV��7KH�VWXG\�RI�WKH�DSSOLFDWLRQ�RI�WKH�LPSHULDO�GRQDWLRQ�SROLF\
LQ� SUDFWLFH� FDQ� QRW� EH� EDVHG� VROHO\� RQ� WKH� DUFKLYDO�PDWHULDOV� SUHVHUYHG� LQ� WKH� )LQQLVK
DUFKLYDO�LQVWLWXWLRQV��,W�LV�QHFHVVDU\�WR�KDYH�WKH�SRVVLELOLW\�WR�FRQVXOW�D�JUHDW�QXPEHU�RI
DUFKLYHV� IRQGV� LQ� VHYHUDO�5XVVLDQ� DUFKLYDO� LQVWLWXWLRQV��7KLV�KDV�EHHQ�GRQH�²�SHUKDSV
QRW� YHU\� GHHSJRLQJO\� ²� E\� 'U�� -\UNL� 3DDVNRVNL� LQ� D� GRFWRUDO� WKHVLV� SXEOLVKHG� LQ
6HSWHPEHU� ������� $PRQJ� WKH� DUFKLYDO� IRQGV� XVHG� E\� KLP�� H�J�� WKH� IROORZLQJ� FDQ� EH
PHQWLRQHG��%\YVKLL�JRVXGDUVWYHQQ\L�DUNKLY�5RVVLLVNRL� ,PSHULL��5D]ULDG�����9QXWUHQQRH
XSUDYOHQLH� �I�� ���� DQG� 3HWHUEXUJVNDLD� 9RWFKLQQDLD� .RQWRUD� �I�� ������ LQ� 5*$'$�
0H]KHYRM� GHSDUWPHQW� �I�� ������� .DQWVHOLDULLD� JHQHUDO�SURNXURUD� �I�� ������ DQG
.DQWVHOLDULLD�6LQRGD��I�������LQ�5*,$�

2Q�WKH�RWKHU�KDQG��WKH�DUFKLYDO�IRQGV�ZKLFK�HPDQDWH�IURP�WKH�JRYHUQPHQW�DQG�ORFDO
DGPLQLVWUDWLRQ� LQ� 2OG� )LQODQG� DQG� DUH� QRZ� SUHVHUYHG� LQ� WKH� 3URYLQFLDO� $UFKLYHV� RI
0LNNHOL��KDYH�REYLRXVO\� VXSUDQDWLRQDO� DQG� VXSUDVWDWH� VLJQLILFDQFH�� ,Q�2OG�)LQODQG� WZR
YHU\�GLIIHUHQW�OHJDO�DQG�DGPLQLVWUDWLYH�WUDGLWLRQV��WKH�6ZHGLVK�DQG�WKH�5XVVLDQ��H[LVWHG�LQ
D�G\QDPLF�LQWHUDFWLRQ�GXULQJ�WKH�FHQWXU\�IURP������WR�������7KH�XQLIRUP�DGPLQLVWUDWLYH
DQG�MXGLFLDO�UHIRUP�RI�&DWKHULQH�,,��WKH�QDPHVWQLFKHVWYR��ZDV�LQWURGXFHG�LQ�2OG�)LQODQG
LQ������EXW�ZDV�DEROLVKHG�DOUHDG\�LQ�������'HVSLWH�WKLV�UHIRUP�LQ�WKH�DGPLQLVWUDWLYH�DQG
MXGLFLDO� DSSDUDWXV�� WKH� ROG� 6ZHGLVK� OHJLVODWLRQ� ZDV� QHYHUWKHOHVV� SUHVHUYHG�� 7KXV� WKH
QXPHURXV� DUFKLYDO� IRQGV� RI� WKH� DGPLQLVWUDWLYH�� MXGLFLDO� DQG� FOHULFDO� DXWKRULWLHV� LQ�2OG
)LQODQG�KDYH�DOVR�RQ�D�JHQHUDO�OHYHO�VSHFLDO�YDOXH�IRU�UHVHDUFK�FRQFHUQLQJ�WKH��VXFFHVVIXO
RU�XQVXFFHVVIXO��LQWHJUDWLRQ�SURFHVVHV�WKDW�WRRN�SODFH�LQ�WKH�WHUULWRULHV�LQFRUSRUDWHG�ZLWK
WKH�5XVVLDQ�(PSLUH�GXULQJ�WKH���WK�FHQWXU\��7KH�WKHVLV�RI�'U��3DDVNRVNL�LV�RQH�RI�WKH�IHZ
VWXGLHV�GHDOLQJ�ZLWK�WKLV�VRUW�RI�SUREOHPV�
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��-�� 3DDVNRVNL�� 9DQKDQ� 6XRPHQ� ODKMRLWXVPDDW� �����±������ >7KH� GRQDWLRQV� LQ� 2OG� )LQODQG
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0LJUDWLRQ�DQG�EDQLVKPHQW�RI�)LQQV�LQ�WKH�5XVVLDQ�(PSLUH

LQ���
WK
�DQG���

WK
�FHQWXULHV�DQG�DUFKLYDO�PDWHULDOV�GRFXPHQWLQJ�WKHLU�DFWLYLWLHV

7KH� IDPRXV�SRODU� H[SORUHU�$GROI�(ULN�1RUGHQVNL|OG�ZDV�ERUQ� LQ�)LQODQG� DQG�RQO\
ODWHU�HPLJUDWHG�WR�6ZHGHQ��:KHQ�KH�LQ�������DIWHU�KDYLQJ�FRPSOHWHG�KLV�VDLOLQJ�WURXJK
WKH� 1RUWK�(DVW� 3DVVDJH�� ZDV� DUULYLQJ� DW� WKH� KDUERXU� RI� WKH� %HULQJ� ,VODQGV�� WKH� ILUVW
(XURSHDQ�KH�PHW� WKHUH�ZDV�D�PDQ�LQ�D�VPDOO� URZLQJ�ERDW��7KH�PDQ� WXUQHG�RXW� WR�EH�D
FRPSDWULRW� IURP� )LQODQG�� ,VDN� $QGHUVVRQ� RI� SHDVDQW� RULJLQ� IURP� .LPLWR� SDULVK� LQ
VRXWKHDVWHUQ� )LQODQG�� ZKRP� 1RUGHQVNL|OG� KDG� PHW� VRPH� WLPHV� LQ� KLV� \RXWK� ZKHQ
YLVLWLQJ�UHODWLYHV�LQ�.LPLWR��$OVR�LQ�WKH�PHPRLUV�RI�)LQQV�IURP�WKH�DXWRQRPRXV�SHULRG�LV
RIWHQ�GHVFULEHG�KRZ�)LQQV� WUDYHOOLQJ� LQ�5XVVLD� UHSHDWHGO\�PHW�FRPSDWULRWV� LQ�HYHQ� WKH
UHPRWHVW�UHJLRQV�RI�WKH�(PSLUH��6R��ZKHQ�WKH�VWDWVNLL�VRYLHWQLN�&RQVWDQWLQ�5XLQ�WUDYHOOHG
WR� 7XUNHVWDQ� ZLWK� KLV� IDPLO\� LQ� ����� WR� WDNH� RYHU� WKH� GLUHFWLRQ� RI� WKH� UDLOZD\
DGPLQLVWUDWLRQ�WKHUH��WKH�IDPLO\�ZDV�YHU\�JODG�WR�ILQG�D�FRPSDWULRW��D�EDURQ�5HKELQGHU�
DV� VKLSPDVWHU� RQ� WKH� VWHDPHU� WDNLQJ� WKHP� RYHU� WKH� &DVSLDQ� 6HD��0DMRU� JHQHUDO� )UDQV
1\EHUJ�KDG�VLPLODU�H[SHULHQFHV�ZKHQ�WUDYHOOLQJ�DOO�RYHU�5XVVLD�DV�D�UHYLVRU�RI�WKH�1REHO
FRPSDQ\���$V�WKHVH�H[DPSOHV�VKRZ��SHUVRQV�RI�)LQQLVK�H[WUDFWLRQ�DUH�IRXQG�LQ�DOO�SDUWV
RI�WKH�YDVW�HPSLUH�GXULQJ�WKH�DXWRQRPRXV�SHULRG�DQG�WKH\�DUH�DOVR�IRXQG�RQ�DOO�VWUDWD�RI
WKH�VRFLHW\�IURP�WKH�LPSHULDO�FRXUW�WR�WKH�ERWWRP�RI�WKH�VRFLHW\�

7KH� DPRXQW� RI� )LQQV� VWD\LQJ� SHUPDQHQWO\� RU� WHPSRUDULO\� LQ� GLIIHUHQW� SDUWV� RI� WKH
5XVVLDQ�(PSLUH�GXULQJ� WKH�DXWRQRP\�SHULRG������±������ZDV�FRQVLGHUDEOH�HYHQ� LI� WKH
H[DFW�QXPEHU�RI�WKHP�FDQQRW�EH�GHWHUPLQHG��7KH�JUHDWHVW�FRQFHQWUDWLRQ�RI�)LQQV�LQ�WKH
(PSLUH�ZDV� IRXQG� LQ� 6W�� 3HWHUVEXUJ� DQG� LWV� VXUURXQGLJ� UHJLRQV�� 8S� WR� WKH� HQG� RI� WKH
����V� WKH� ILQOLDQGVNLH� XUR]KHQWV\� ZLWK� FD� ������� SHUVRQV� ZHUH� WKH� VHFRQG� ODUJHVW
PLQRULW\� LQ�6W��3HWHUVEXUJ� DIWHU� WKH�*HUPDQV�ZLWK��������SHUVRQV�� ,Q������ WKH�������
)LQQV�LQ�6W��3HWHUVEXUJ�FRQVWLWXWHG�����SHU�FHQW�RI�WKH�SRSXODWLRQ�RI�WKH�FDSLWDO��

7KH�6W��3HWHUVEXUJ�UHJLRQ�DQG�RWKHU�UHJLRQV�DGMDFHQW�WR�WKH�HDVWHUQ�ERUGHU�RI�)LQODQG
LQ�WKH�JRYHUQPHQWV�RI�6W��3HWHUVEXUJ��2ORQHWV�DQG�$UNKDQJHOVN�JRW�PDQ\�HPLJUDQWV�IURP
)LQODQG��VRPH�RI�WKHP�VWD\LQJ�RQO\�WHPSRUDULO\�LQ�WKH�(PSLUH���2YHU�������)LQQV�VHUYHG
DV�RIILFHUV� LQ� WKH�5XVVLDQ�DUP\�GXULQJ� WKH�DXWRQRP\�SHULRG�²�LQ������ WKH�QXPEHU�RI
WKHP�ZDV�FD�������7KH�1REHO�&RPSDQ\�KDG�YHU\�PDQ\�HPSOR\HHV�IURP�)LQODQG�LQ�%DNX
DQG�WKH�VLWXDWLRQ�ZDV�WKH�VDPH�IRU�WKH�FRPSDQ\�RI�WKH�IDPRXV�MHZHOOHUV�)DEHUJp�LQ�6W�
3HWHUVEXUJ��2Q�WKH�RWKHU�VLGH��RYHU�������)LQQV�ZHUH��PRVWO\�IRU�VHULRXV�FULPHV��QRW�IRU
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'�5��5DPVD\��0LQD�U\VND�nU� >0\�5XVVLDQ�\HDUV@��6WRFNKROP�������S������0��(QJPDQ�� ¶6M|PlQ
IUnQ�)LQODQG�L�5\VVODQG¶�>)LQQLVK�VDLORUV�LQ�5XVVLD@��+LVWRULVN�7LGVNULIW�I|U�)LQODQG�������S������
3��1\EHUJ�� )UnQ� EDURFN� WLOO� Q\URNRNR�� (Q� VOlNWNU|QLND� >)URP� EDURTXH� WR� QHR�URFRFR�� $� IDPLO\
FKURQLFOH@��+HOVLQJIRUV�������S�����������II�

��0��(QJPDQ��6W��3HWHUVEXUJ�RFK�)LQODQG��0LJUDWLRQ�RFK�LQIOXHQV������±������>6W��3HWHUVEXUJ
DQG� )LQODQG�� 0LJUDWLRQ� DQG� LQIOXHQFH� �����±������� SS�� ����� ����� ����� ����±������ +HOVLQJIRUV
����@��%LGUDJ�WLOO�NlQQHGRP�DY�)LQODQGV�QDWXU�RFK�IRON�����

��7��+lP\QHQ��/LLNNHOOl� OHLYlQ� WlKGHQ��5DMD�.DUMDODQ�YlHVW|� MD� VHQ� WRLPHHQWXOR������±����
>2Q�WKH�PRYH�IRU�WKH�VDNH�RI�EUHDG��7KH�SRSXODWLRQ�DQG�LWV�OLYHOLKRRG�LQ�¶%RUGHU�UHJLRQ�&DUHOLD¶
LQ������±�����@��7DPSHUH�������+LVWRULDOOLVLD�7XWNLPXNVLD�����

��-��(��2��6FUHHQ��7KH�+HOVLQNL�<XQNHU�6FKRRO������±�������$�&DVH�6WXG\�RI�2IILFHU�7UDLQLQJ
LQ�WKH�5XVVLDQ�$UP\��+HOVLQNL�������6WXGLD�+LVWRULFD�����S�����



��

SROLWLFDO� RSSRVLWLRQ�� EDQLVKHG� WR� 6LEHULD� GXULQJ� WKH� ��WK� FHQWXU\�� ,Q� ����� WKHUH� ZHUH
DOPRVW�RQH�WKRXVDQG�EDQLVKHG�SHRSOH�RI�)LQQLVK�H[WUDFWLRQ�LQ�6LEHULD��L�H��FD�����SHU�FHQW
RI�DOO� WKH�EDQLVKHG���1R�GRXEW�� LQ�WKH�VDPH�ZD\�DV�QXPHURXV�)LQQV�IRXQG�WKHLU�ZD\�WR
GLIIHUHQW� UHJLRQV� RI� WKH� 5XVVLDQ� (PSLUH�� ODUJH� VFDOH�PLJUDWLRQ�PRYHPHQWV� IURP� RWKHU
DQQH[HG�ZHVWHUQ�SDUWV�RI�WKH�(PSLUH��H�J��IURP�WKH�%DOWLF�SURYLQFHV�DQG�3RODQG��EURXJKW
HYHQ�PXFK�JUHDWHU�QXPEHUV�RI�SHRSOH�WR�GLIIHUHQW�SODFHV�LQ�5XVVLD��

7KH�VWXG\�RI� WKH� VRFLDO� VLWXDWLRQ�DQG� WKH�DFWLYLWLHV�RI� WKH�)LQQV� LQ� WKH�(PSLUH�KDYH
WUDGLWLRQDOO\�DWWUDFWHG�WKH�LQWHUHVW�RI�)LQQLVK�VRFLDO�DQG�HFRQRPLF�KLVWRULDQV��DV�H�J�� WKH
ZRUNV�RI�0D[�(QJPDQ�DQG�$OSR�-XQWXQHQ�VKRZ��)RU�WKLV�W\SH�RI�UHVHDUFK��WKH�VLWXDWLRQ
ZLWK�UHJDUG�WR�WKH�SRVVLELOLW\�WR�XVH�DUFKLYDO�PDWHULDOV�LQ�5XVVLDQ�DUFKLYDO�LQVWLWXWLRQV�KDV
EHHQ�PXFK�ZRUVH�WKDQ�IRU�WKH�VWXG\�RI�SROLWLFDO�KLVWRU\��7KH�HDUOLHU�VLWXDWLRQ�LV�LOOXVWUDWHG
E\�WKH�IDFW�WKDW�WKH�GRFWRUDO�WKHVLV�RI�0D[�(QJPDQ��GHDOLQJ�ZLWK�6W��3HWHUVEXUJ��������
DQG�RI�$OSR�-XQWXQHQ��GHDOLQJ�ZLWK�WKH�EDQLVKHG�)LQQV�LQ�6LEHULD���������DOPRVW�WRWDOO\
ODFN�VRXUFHV�SUHVHUYHG�LQ�6RYLHW�DUFKLYHV��

)RU�WKH�VWXG\�RI�WKH�FRQGLWLRQV�DQG�IDWHV�RI�PLJUDWHG�DQG�EDQLVKHG�)LQQV�LQ�GLIIHUHQW
SDUWV�RI�5XVVLD��D�JUHDW�YDULHW\�RI�DUFKLYDO�IRQGV�DUH�QHFHVVDU\��$�FHQWUDO�SRVLWLRQ�KDYH
REYLRXVO\� WKH� DUFKLYHV� RI� WKH� JRYHUQPHQWDO� DXWKRULWLHV� �JXEHUQVNLH� SUDYOHQLMD��
HVSHFLDOO\� WKRVH� RI� WKH� JRYHUQPHQWV� RI� 6W�� 3HWHUVEXUJ�� 2ORQHWV� DQG� $UNKDQJHOVN�
0DWHULDOV� GRFXPHQWLQJ� PLJUDWLRQ� PRYHPHQWV� ZLOO� EH� IRXQG� LQ� WKHVH� IRQGV�� 7KH
SRSXODWLRQ�UHJLVWHUV�RI�WKH�2UWKRGR[�SDULVKHV��HVSHFLDOO\�LQ�&DUHOLD��DUH�RI�JUHDW�YDOXH�IRU
WKH�VDPH�UHDVRQ��DQG�WKH�VDPH�LV�WUXH�IRU�WKH�/XWKHUDQ�SDULVKHV��WRR��)RU�WKH�VWXG\�RI�WKH
OLIH� DQG� SURIHVVLRQDO� DFWLYLWLHV� RI� )LQQV� LQ� 6W�� 3HWHUVEXUJ� WKH� XVH� RI� PDQ\� GLIIHUHQW
DUFKLYDO� IRQGV� DUH� QHFHVVDU\�� $PRQJ� WKHVH� WKH� GLIIHUHQW� IRQGV� RI� WKH� SROLFH
DGPLQLVWUDWLRQ�RI�WKH�FDSLWDO�KDYH�DQ�H[WUDRUGLQDULO\�JUHDW�YDOXH�

)LQQV� WRRN� DFWLYH� SDUW� LQ� WKH� HFRQRP\� RI� WKH� FDSLWDO� RQ� DOO� OHYHOV��(�J��� WKH�ZDWHU
EDVHG� WUDQVSRUW� V\VWHP� ZLWK� VWHDPODXQFKHV� LQ� 6W�� 3HWHUVEXUJ� ZDV� IRU� D� ORQJ� WLPH
GRPLQDWHG� E\� D� )LQQLVK� FRPSDQ\���� 7KH� IRQGV� RI� WKH� FLW\� DXWKRULWLHV� GHDOLQJ� ZLWK
LQGXVWULDO�� FRPPHUFLDO� DQG� WUDQVSRUW� PDWWHUV� DV� ZHOO� DV� WKH� UHFRUGV� RI� WKH� QRWDULHV
�QRWDULDOQ\H�NRQWRU\��DUH�RI�YDOXH�LQ�VWXG\LQJ�WKH�SURIHVVLRQDO�DFWLYLWLHV�RI�)LQQV�LQ�WKH
FDSLWDO� RI� WKH� (PSLUH�� $OVR� PDQ\� DUFKLYDO� IRQGV� RI� LQGXVWULDO� DQG� FRPPHUFLDO
FRPSDQLHV�� LI�H[LVWLQJ��FDQ�EH�RI�LQWHUHVW� IRU� WKLV� W\SH�RI�UHVHDUFK��)RU� WKH�VWXG\�RI� WKH
IDWH�RI� WKH�EDQLVKHG�)LQQV� LQ�6LEHULD�� WKH�SRVVLELOLW\� WR�XVH� WKH�GLIIHUHQW�DUFKLYDO� IRQGV
HPDQDWLQJ�IURP�WKH�SHQDO�V\VWHP�RQ�FHQWUDO�DQG�ORFDO�OHYHOV�DQG�WKH�DUFKLYHV�RI�WKH�ORFDO
DXWKRULWLHV�LQ�WKH�SODFHV�RI�EDQLVKPHQW�DUH�RI�FDSLWDO�LPSRUWDQFH�

,W� LV� FKDUDFWHULVWLF� IRU� WKH� DERYH�GHVFULEHG� DUFKLYDO� PDWHULDOV� WKDW� KDYH� YDOXH� IRU
VRFLDO�DQG�HFRQRPLF�KLVWRU\� WKDW� LQIRUPDWLRQ�FRQFHUQLQJ� WKH�GLIIHUHQW�QDWLRQDOLWLHV� DQG
WKHLU� DFWLYLWLHV� OLH� VFDWWHUHG� LQ� ILOHV� DQG� VHULHV� DPRQJ� UHFRUGV� FRQFHUQLQJ� WKH� ZKROH
(PSLUH� RU� WKH� UHJLRQ� RU� ORFDOLW\� LQ� TXHVWLRQ�� 6XFK� D� VLWXDWLRQ� LV� QRW� IDYRXUDEOH� IRU
FHQWUDOL]HG�PLFURILOPLQJ�SURMHFWV�
����������������������������������������������������������

��$��-XQWXQHQ��6XRPDODLVWHQ� NDUNRWWDPLQHQ�6LSHULDDQ�DXWRQRPLDQ�DLNDQD� MD� NDUNRWHWXW� 6LSH�
ULDVVD� >7KH� EDQLVKPHQW� RI� )LQQV� WR� 6LEHULD� GXULQJ� WKH� DXWRQRP\� SHULRG� DQG� WKH� EDQLVKHG� LQ
6LEHULD@��+HOVLQNL�������6XRPHQ�YDQNHLQKRLGRQ�KLVWRULD����SS������±�����

��)RU�6W��3HWHUVEXUJ��0��(QJPDQ��6W��3HWHUVEXUJ�RFK�)LQODQG��S������
��6HH�QRWHV���DQG���
���0��(QJPDQ��¶)LQVND�nQJVOXSERODJHW�L�6W��3HWHUVEXUJ¶�>7KH�)LQQLVK�VWHDPODXQFK�FRPSDQ\�LQ

6W��3HWHUVEXUJ@��+LVWRULVN�7LGVNULIW�I|U�)LQODQG�������SS������±�����
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&RQFOXVLRQ

7KH�DUFKLYDO�PDWHULDOV�RI�VLJQLILFDQFH�IRU�UHVHDUFK�FRQFHUQLQJ�WKH�SROLWLFDO�UHODWLRQV
EHWZHHQ�WKH�ERUGHU�UHJLRQV�RI�WKH�(PSLUH�DQG�WKH�FHQWUDO�SRZHU�DUH�LQ�JUHDW�H[WHQW�RI�D
GLIIHUHQW� FKDUDFWHU� WKDQ� WKH� PDWHULDOV� XVHG� E\� VRFLDO� DQG� HFRQRPLF� KLVWRULDQV�� 7KH
DUFKLYDO�PDWHULDOV� WKDW�DUH�RI� LQWHUHVW� IRU� WKH�ODWWHU�ZLOO�RIWHQ�EH�IRXQG��QRW� LQ� WKH�JUHDW
DUFKLYDO�UHSRVLWRULHV�RQ�IHGHUDO�OHYHO��EXW�LQ�VPDOOHU�UHSRVLWRULHV�RQ�UHJLRQDO�DQG�DOVR�RQ
ORFDO�OHYHO��7KH�PDWHULDOV�WKDW�DUH�YDOXDEOH�IRU�SROLWLFDO�KLVWRU\�KDYH�EHHQ�LQ�WKH�IRFXV�RI
LQWHUHVW�ZKHQ�WKH�XVH�RI�DUFKLYDO�VRXUFHV�LQ�WKH�QHZO\�RSHQHG�(DVWHUQ�(XURSHDQ�DUFKLYDO
LQVWLWXWLRQV� KDV� EHHQ� GLVFXVVHG� DQG� PLFURILOPLQJ� SURJUDPPHV� SODQQHG�� 7KHUHIRUH�� LW
VHHPV�QHFHVVDU\� WKDW� LQ� WKH�IXWXUH�PRUH�DWWHQWLRQ�VKRXOG�EH�SDLG� WR� WKH� OHVV�JODPRURXV
W\SHV� RI� DUFKLYHV� SUHVHUYLQJ� WKH� HYHU\GD\� OLIH� RI� WKH� GLIIHUHQW� VRFLDO� JURXSV� DQG
HFRQRPLF�DFWLYLWLHV�

$� JUHDW� SDUW� RI� WKH� DUFKLYDO� VRXUFHV� IRU� SROLWLFDO� KLVWRU\� FDQ� RIWHQ� EH�PLFURILOPHG
ZLWK�SURILW�DQG�LQ�WKLV�PDQQHU�EH�SXW�DW�WKH�GLVSRVDO�RI�UHVHDUFKHUV�LQ�RWKHU�FRXQWULHV��)RU
VRFLDO�DQG�HFRQRPLF�KLVWRU\�WKLV� LV�PRUH�UDUHO\�WUXH��,W�VHHPV�WKDW� LW� LV�SRVVLEOH� WR� ILOP
RQO\�PLQRU�SDUWV�RI�5XVVLDQ�DUFKLYDO�VRXUFHV�WKDW�LQWHUHVW�VRFLDO�DQG�HFRQRPLF�KLVWRULDQV
ZLWKLQ� WKH� IUDPHZRUN� RI� LQVWLWXWLRQDO� PLFURILOPLQJ� SURMHFWV� ²� DQG� WKH� VLWXDWLRQ� LV
ZLWKRXW�GRXEW� WKH� VDPH� IRU� VRFLDO� DQG� HFRQRPLF�KLVWRU\� LQ� WKH�RWKHU� FRXQWULHV�� WRR�� LQ
WKDW�UHJLRQ�ZKLFK�LV�LQ�WKH�IRFXV�RI�LQWHUHVW�GXULQJ�WKLV�VHPLQDU��7KHUHIRUH��WKH�KLVWRULFDO
UHVHDUFK�LV�EHVW�HQKDQFHG�E\�PDNLQJ�WKH�UHVHDUFKHUV¶�ZRUN�LQ�WKH�DUFKLYDO�LQVWLWXWLRQV�VR
XQSUREOHPDWLF�DV�SRVVLEOH��7KH�SRVVLEOLW\�WR�XVH�DUFKLYDO�PDWHULDOV�SUHVHUYHG�LQ�UHJLRQDO
DQG�DOVR�ORFDO�UHSRVLWRULHV�ZLWKRXW�IRUPDO�DQG�SUDFWLFDO�UHVWULFWLRQV�LV�LQ�WKLV�UHVSHFW�DQ
HVVHQWLDO�IDFWRU�WR�EH�WDNHQ�LQ�FRQVLGHUDWLRQ�

J_axf_

<hijhk� h[� bklhqgbdZo� ih� bklhjbb� Nbgeyg^bb� l_kgh� k\yaZgguc� k� \hijhkhf� h[
bklhqgbdZo�ih�bklhjbb�^jm]bo�kljZg��\oh^b\rbo�\�khklZ\�Jhkkbckdhc�bfi_jbb�\�;9,,,�b
;,;� \_dZo�� Ihke_� jZkiZ^Z� Kh\_lkdh]h� KhxaZ� kZfmx� [hevrmx� aZbgl_j_kh\Zgghklv� \
f_`^mgZjh^ghc�kj_^_�bklhjbdh\�\ua\Zeb�Zjob\gu_�^hdmf_glu�[u\r_c�dhffmgbklbq_kdhc
iZjlbb��Dhfbgl_jgZ��\h_gguo�mqj_`^_gbb�b�^j��AZbgl_j_kh\Zgghklv�wlZ�hljZ`Z_lky�\�gug_
im[ebdh\Zgguo�\�Nbgeyg^bb�gZmqguo�jZ[hlZo��H]jZgbq_gguc�\�ijhrehf�^hklmi�d�gZmqgh�
kijZ\hqghfm�ZiiZjZlm�\�jhkkbckdbo�Zjob\Zo�^_eZe�\�ba\_klghc�f_j_�g_^hklmigufb�lZd`_
kZfu_� ^hdmf_glu�� g_kfhljy� gZ� lh�� qlh� k� nhjfZevghc� lhqdb� aj_gby� Zjob\Z� wlb� y\eyebkv
h[s_^hklmigufb��Gug_�h[jZah\Z\rZyky� kblmZpby�h[hagZqZ_l� \� wlhf�ieZg_� agZqbl_evguc
ijh]j_kk�

Nbgeyg^by� klZeZ� \� aZ\bkbfhklv� hl� Jhkkbc� \� �����]��� khojZgyy� h^gZdh� \gmlj_ggmx
Z\lhghfbx� dZd� <_ebdh_� Dgy`_kl\h�� GZ� _]h� l_jblhjbb� kms_kl\h\ZeZ� gZpbhgZevgZy
Z^fbgbkljZpby�� gh� \ukrb_� Z^fbgbkljZlb\gu_� \eZklb� ih^qbgyebkv� Bfi_jbb�� \� klhebpu
dhlhjhc� [ueb� mqj_`^_gu� ki_pbZebgu_� dhfbl_lu� ^ey� nbgkdbo� ^_e�� <� bo� dhfi_l_pbx
\oh^beb� ihfbfh� ^jm]bo� ij_`^_� \k_]h�nbgZgkh\u_� b� \h_ggu_� \hijhku��>hdmf_glu� wlbo
mqj_`^_gbb�klZgh\yl�h^bg�ba�p_gg_crbo�dhfie_dkh\�bklhqgbdh\�ih�bklhjbb�Nbgeyg^bb�

Ih�^jm]hfm� keh`beZkv�bklhjby� Zjob\h\� lZd�gZau\Z_fhc�>j_\g_c�Nbgeyg^bb�� lh� _klv
qZklb� l_jjblhjbb�� dhlhjZy� \� ����� b� �����]�� [ueZ� i_j_^ZggZy� R\_pb_c� Jhkkbb�� Ihke_
ijbkh_^bg_gby�wlhc�ijh\bgpbb�\������]��d�<_ebdhfm�Dgy`_kl\m��[ueb�i_j_^Zggu_�lZd`_�__
Zjob\u��dhlhju_�gug_�ojZgylky�\�GZpbhgZevghf�Zjob\_�Nbgeyg^bb�



��

H^ghc�ba�[he__�\Z`guo�ijh[e_f�y\eyxlky�bklhqgbdb�ih�bklhjbb�Nbgh\��ijh`b\Z\rbo
\�;,;� \_d_�gZ� l_jjblhjbc�Jhkkbc�� \� lhf�qbke_� khkeZgguo� \�Kb[_jbx��?s_�^h�g_^Z\gh]h
\j_f_gb� bkke_^h\Zgby� ih� kkued_�Nbgh\� \� jhkkbckdbo� Zjob\Zo� g_� [ueb� \hafh`gufb�� <
^hdmf_glZo� jhkkbckdbo� Zjob\h\� gZoh^yl� hljZ`_gb_� lZd`_� ^jm]b_� \hijhku�� lZdb_� dZd
h[s_kl\_ggu_�iheh`_gb_�Nbgh\�\�Bfi_jbb�b�bo�\ebygb_�gZ�jZagu_�kn_ju�iheblbq_kdhc�
wdhghfbq_kdhc� b� h[s_kl\_gghc� `bagb� Jhkkbc�� <� k\yab� k� l_f� ke_^m_l� ih^q_jdgmlv
g_h[oh^bfhklv�ih^]hlh\db�dhgdj_lghc�ijh]jZffu�fbdjhnbevfbjh\Zgby�mdZaZgguo�\ur_
Zjob\guo�dhfie_dkh\�
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<:E V>: �I? L ? J KHG?

F:L?JB:EU�=HKM>:JKL<?GGH=H�BKLHJBQ?KDH=H
:JOB<:�E:L<BB�<�DHGL?DKL?�BKLHJBB�<HKLHQGHC

B�P?GLJ:EVGHC�?<JHIU

EZl\bckdbc� =hkm^Zjkl\_gguc� bklhjbq_kdbc� Zjob\� y\ey_lky� h^gbf� ba� kZfuo
[hevrbo�ojZgbebs�bklhjbq_kdbo�p_gghkl_c�\�?\jhi_��<�nhg^Zo�Zjob\Z�ojZgylky
^hdmf_glu� gZqbgZy� k� ;,,,� \_dZ�� dh]^Z� l_jjblhjby� k_]h^gyrg_c� EZl\bb� klZeZ
h[t_dlhf� [hjv[u� f_`^m� \ebyl_evg_crbfb� ]hkm^Zjkl\Zfb� b� iheblbq_kdbfb
kbeZfb�lh]^Zrg_c�?\jhiu��^h������]���dh]^Z�h^gh\j_f_ggh�k�jZa]jhfhf�gZpbklk�
dhc� =_jfZgbb� \h� <lhjhc� fbjh\hc� \hcg_� EZl\bckdh_� ]hkm^Zjkl\h� \� hlebqb_� hl
^jm]bo�]hkm^Zjkl\�<hklhqghc�?\jhiu�g_�lhevdh�g_�\_jgmeZ�ohly�[u�ghfbgZevgmx
g_aZ\bkbfhklv�� gh� [ueZ� hddmibjh\ZgZ� b� gZ� ^Zevg_crb_� ��� e_l� Zg_dkbjh\ZgZ� \
khklZ\_�KKKJ�

<� ke_^kl\b_� wlh]h� ^hklmi� d� Zjob\guf� p_gghklyf� \� EZl\bb� gZ� g_kdhevdh
^_kylbe_lbc� [ue� hq_gv� h]jZgbq_g� dZd� ^ey� f_klguo�� lZd� b� ^ey� bghkljZgguo
bkke_^h\Zl_e_c��Wlh� hij_^_eyehkv� hkh[_gguf� hlghr_gb_f� kh\_lkdh]h� j_`bfZ� d
^hklmim�d�h[t_dlb\ghc�bgnhjfZpbb�\�p_ehf�

Mqblu\Zy� hkh[h_� ]_hiheblbq_kdh_� jZkiheh`_gb_� EZl\bb� b� ]hjh^Z� Jb]b�
bklhjbq_kdb_�^hdmf_glu�gZr_]h�]hkm^Zjkl\Z� �kZfZy�agZqbl_evgZy�b�p_ggZy�qZklv
dhlhjuo� ojZgblky� \� EZl\bckdhf� =hkm^Zjkl\_gghf� bklhjbq_kdhf� Zjob\_�� fh]ml
kh^_j`Zlv�bgl_j_kgmx�bgnhjfZpbx�b�h[�bklhjbb�^jm]bo�kljZg�b�gZjh^h\�?\jhiu�
Fgh]b_�ba�wlbo�fZl_jbZeh\�klZeb�k\h[h^gh�^hklmigu�^ey�bkke_^h\Zl_e_c�lhevdh
ihke_�\hah[gh\e_gby�g_aZ\bkbfhklb�EZl\bckdhc�J_kim[ebdb�\� �����]��b�ihwlhfm
lhevdh�k_cqZk�\oh^yl�\�h[hjhl�bklhjbq_kdbo�bkke_^h\Zgbc�

EZl\bckdbc�=hkm^Zjkl\_gguc�bklhjbq_kdbc� Zjob\� �E=B:�� hkgh\Zg� \� �����]��
kimkly� g_iheguc� ]h^� ihke_� lhj`_kl\_ggh]h� ijh\ha]eZr_gby� g_aZ\bkbfhc
EZl\bckdhc�J_kim[ebdb�

Kha^Zgb_�]hkm^Zjkl\_ggh]h�Zjob\Z�bf_eh�^\_�hkgh\gu_�p_eb�
���kbkl_fZlbq_kdb�kh[bjZlv�b�gZdZieb\Zlv�^hdmf_glu�]hkm^Zjkl\_ggh]h�mijZ\�

e_gby�b�^jm]bo�mqj_`^_gbc�
���kh[jZlv�b�h[_ki_qblv�dZq_kl\_ggmx�khojZgghklv�^hdmf_glh\�jZaguo�ij_^u�

^msbo�i_jbh^h\��dhlhju_�\hagbdeb�\�mqj_`^_gbyo�]hkm^Zjkl\_ggh]h�mijZ\e_gby�
kZfhmijZ\e_gbc�b�mqj_`^_gbyo�dmevlmju��Z�lZd`_�\�ij_^ijbylbyo��dhlhju_�\�wlhl
fhf_gl�gZoh^bebkv�gZ�l_jjblhjbb�EZl\bb�beb�dhlhju_�ij_^klhyeh�\ha\jZlblv�ba
Kh\_lkdhc�Jhkkbb�b�=_jfZgbb�
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GZ^h� hlf_lblv�� qlh� h[rbjgh_� kh[jZgb_� hq_gv� p_gguo� ^hdmf_glh\� \h� \j_fy
I_j\hc�fbjh\hc� \hcgu�[ueh� w\Zdmbjh\Zgh� \�Jhkkbx�b� \� aZdexq_gghf� \� �����]�
fbjghf� ^h]h\hj_� iZjZ]jZnu� ij_^mkfZljb\Zeb� \ha\jZs_gb_� wlbo� p_gghkl_c� \
EZl\bckdh_�]hkm^Zjkl\h��G_h[oh^bfh�gZihfgblv��qlh�\h�\j_fy�lhevdh�qlh�hdhgqb�
\r_cky�\hcgu�fgh]b_�^hdmf_glu�[ueb�nbabq_kdb�mgbqlh`_gu�

LZd��gZijbf_j��\�ihf_s_gbb�E=B:��dhlhjuc�\�lh�\j_fy�gZoh^beky�\h�^\hjp_
kj_^g_\_dh\hc� ihkljhcdb�� jZaf_sZebkv� fZl_jbZeu� Z^fbgbkljZlb\guo� mqj_`�
^_gbc�<b^a_fkdhc� �Ebneyg^kdhc�� ]m[_jgbb�� lZd`_� Zjob\� dhee_]bb�<b^a_fkdh]h
eZg^jZlZ��l�_��lZd�gZau\Z_fuc�a_f_evguc�Zjob\��^hdmf_glu�<b^a_fkdhc�dZa_gghc
iZeZlu��Jb`kdh]h�h[eZklgh]h�km^Z��exl_jZgkdhc�dhgkbklhjbb�b�^j�

Ba�?e]Z\u�²� [u\r_]h� p_gljZ�Dmja_fkdhc� �Dmjeyg^kdhc�� ]m[_jgbb�²� [ueb
i_j_\_a_gu� hklZldb� Zjob\guo� mqj_`^_gbc�Dmja_fkdhc� ]m[_jgbb�� \� lhf� qbke_� b
m`_� h[]hj_\rb_� ^_eZ�� dhlhju_� ojZgbebkv� \� ?e]Z\kdhf� ^\hjp_�� <� ihke_^mxsb_
]h^u�E=B:�ijbgye�gZ�ojZg_gb_�lZd`_�Zjob\u�mqj_`^_gbc�\hehkl_c�b�]hkm^Zjkl\Z
b�fgh]b_�dhee_dpbb�bklhjbq_kdbo�^hdmf_glh\��G_ljm^gh�ihgylv��qlh�\�j_amevlZl_
lZdhc� ^_yl_evghklb� \� ojZgbebsZ� E=B:� ihklmibe� ihbklbg_� h]jhfguc� fZkkb\
mgbdZevguo�bklhjbq_kdbo�^hdmf_glh\��dhlhjuc�gm`gh�[ueh�jZaf_klblv��ijb\_klb
\�ihjy^hd�b�h[jZ[hlZlv�

JZamf__lky�� \� lh� \j_fy� m� gh\h]h� ]hkm^Zjkl\Z� ^ey� wlhc� jZ[hlu� kj_^kl\� [ueh
g_^hklZlhqgh�� <� E=B:� jZ[hlZeh� ebrv� g_kdhevdh� ^_kyldh\� khljm^gbdh\�� g_
o\ZlZeh�ihf_s_gbc��Gm`gh�[ueh�j_rZlv�b�^jm]b_�ijh[e_fu�

G_kfhljy� gZ� wlh�� kZfh_� ]eZ\gh_� [ueh� hkms_kl\e_gh�²� [ueZ� kha^ZgZ� hkgh\Z
gZke_^h\Zgby�bklhjbq_kdbo�^hdmf_glh\�EZl\bckdhc�J_kim[ebdb�

Ihke_�<lhjhc� fbjh\hc� \hcgu�� lZd`_� dZd� b� \h� \k_f� gZr_f� j_]bhg_�� gZ� ^_y�
l_evghklv�eZl\bckdbo�Zjob\h\�\ebyeb�b^_heh]bq_kdb_�mklZgh\db�dhffmgbklbq_k�
dh]h� j_`bfZ��:job\� ih� kms_kl\m� ^he`_g� [ue� klZlv� iheblbq_kdhc� hihjhc� wlh]h
j_`bfZ�� <� wlh� \j_fy� lZd`_� \� E=B:� kh[bjZehkv� b� h[jZ[hlu\Zehkv� kh[jZggh_
^hdmf_glZevgh_�gZke_^b_��<�gZmqguc�h[hjhl�ihkl_i_ggh�\dexqZebkv�gh\u_�^hdm�
f_glu�

GZ�[Za_�^hdmf_glh\�Zjob\Z�fgh]b_�bklhjbdb�\ukhdhc�d\ZebnbdZpbb�gZibkZeb
k\hb� fhgh]jZnbb� b� bkke_^h\Zgby�� >mfZx�� f_^b_\bklZf� ?\jhiu� �<hklhqghc
?\jhiu"�� agZdhfh� bfy� <��>hjhr_gdh�� dZd� b� kj_^b� gZrbo� bklhjbdh\�� H^gZdh
\hafh`ghklb� bkke_^h\Zgby� [h]Zluo� kh[jZgbc� ^hdmf_glh\� E=B:� ^Ze_dh� g_
bkq_jiZgu�

Kdhj__�gZh[hjhl��y�^he`gZ�ml\_j`^Zlv��qlh�fZl_jbZeu�gZrbo�^hdmf_glh\�\k_�
lZdb�ijbgZ^e_`Zl�d�kjZ\gbl_evgh�gZbf_g__�bkke_^h\Zgguf�\�?\jhi_�

L_i_jv� gZ� hkgh\_� gh\_cr_c� l_ogheh]bb� fu� jZ[hlZ_f� gZ^� kha^Zgb_f� gh\hc
kbkl_fu�[Zau�^Zgguo��qlh[u�k^_eZlv�bf_xsbcky�\�ojZgbebsZo�fZl_jbZe�kbkl_fZ�
lbabjh\Zgguf�� [he__� h[hajbfuf� b� e_]q_� mk\Zb\Z_fuf��Gh� wlh� _s_� \� ijhp_kk_
jZ[hlu�b�j_amevlZlu�[m^ml�\b^gu�lhevdh�q_j_a�g_kdhevdh�e_l��?s_�ohqm�ih^q_j�
dgmlv��qlh�gZr�Zjob\�ihkl_i_ggh�m`_�\oh^bl�\�khljm^gbq_kl\h�Zjob\h\�?\jhiu�

<Zr_c�Zm^blhjbb�g_�gm`gh�h[tykgylv�\hijhk�h�ki_pnhg^Zo�beb�^jm]b_�h[klhy�
l_evkl\Z��h]jZgbqb\Zxsb_�jZ[hlm�Zjob\h\�b��dlh�wlh�g_�jZaj_rZe��fgh]b_�^_kylb�
e_lby�

GZqZehkv� mki_rgh_� khljm^gbq_kl\h� k� dhee_]Zfb� ba� R\_pbb�� =_jfZgbb�
Ihevrb� b� dhee_]Zfb� ^jm]bo� ]hkm^Zjkl\��Kha^Z_f� ijh_dl� h[f_gZ� dhibyfb� ^hdm�
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f_glZevguo� fZl_jbZeh\�� Z� lZd`_� jZ[hlZ_f� gZ^� ijh_dlZfb� h[sbo� im[ebdZpbc
^hdmf_glh\��H^gZdh�E=B:�ihdZ�gZoh^blky�gZ�gZqZevghf�wlZi_�wlhc�jZ[hlu�

<�djm]Zo�aZjm[_`guo�Zjob\bklh\�b�bklhjbdh\�_s_�g_l�ykgh]h�ij_^klZ\e_gby�b
bgnhjfZpbb� h� gZrbo� nhg^Zo� b� kh^_j`Zgbb� bo� fZl_jbZeh\�� JZamf__lky�� wlh� \
[hevr_c�f_j_�gZrZ�\bgZ��b[h�ihdZ�fu�_s_�g_�kfh]eb�^Zlv�^hklZlhqgh�bgnhjfZpbb
h�k_[_�

Qlh[u�\Zk�ihagZdhfblv�k�kmsghklvx�gZrbo�Zjob\guo�^hdmf_glh\��l�_��dmog_c�
b�h^gh\j_f_ggh�kha^Zlv�ij_^klZ\e_gb_�h�gZr_f�Zjob\_��ohqm�a^_kv�<Zf�ij_^klZ�
\blv� h^bg� ijbf_j�� qlh� bkke_^h\Zl_ev�� dhg_qgh� ijhn_kkbhgZevguc�� fh`_l
ihemqblv�^ey�k\h_c�jZ[hlu�ba�fZl_jbZeh\�h^gh]h�nhg^Z��Y�\u[jZeZ�^hdmf_glu�lZd
gZau\Z_fh]h�r\_^kdh]h� i_jbh^Z��Ihke_� jZkiZ^Z�Eb\hgbb� \� �����]��� l_jjblhjbx
gZk_e_ggmx�eZlurZfb�jZa^_ebeb�f_`^m�kh[hc�g_kdhevdh�]hkm^Zjkl\��Ebneyg^by�
ihiZ\rZy� \� dhehgbZevgmx� aZ\bkbfhklv� R\_pbb�� \f_kl_� k� Wklhgb_c� gZ� k_\_j_
;Zelbb� h[jZah\Zeb� h]jhfgmx� Z^fbgbkljZlb\gmx� _^bgbpm�� dhlhjhc� k� �����]�� ^h
�����]�� mijZ\eyeb� ]_g_jZe�]m[_jgZlhju��H[jZah\Zehkv�Dmjeyg^kdh_� ]_jphkl\h�²
\ZkkZevgh_� ]hkm^Zjkl\h� Ihevrb� b� Ebl\u� �J_qv� IhkiheblZ��� EZl]Zeby� klZeZ
kZfhklhyl_evghc� Z^fbgbkljZlb\ghc� _^bgbphc� ²� dgy`_kl\hf� Bgneyg^kdbf� ²
J_qb� Ihkiheblhc�� Iheghklvx� k\hx� iheblbq_kdmx� \eZklv� r\_^u� fh]eb� j_Zeb�
ah\Zlv� lhevdh� \�Ebneyg^bb�� gh� [eZ]h^Zjy� wdhghfbq_kdbf�� \h_gguf� b� ^biehfZ�
lbq_kdbf� k\yayf�b�hlghr_gbyf��r\_^kdh_�\ebygb_�hklZ\beh� ]em[hdb_� ke_^u�b�\
^hdmf_glZo�hlghkysboky�l_jjblhjbc��dhlhju_�g_�[ueb�ih^\eZklgu�^_yl_evghklb
r\_^kdhc�Z^fbgbkljZpbb�

;hykv�ihl_jylv� aZ\h_\Zggu_� aZfhjkdb_�dhehgbb� \�Ijb[Zelbd_��ijZ\bl_evkl\h
R\_pbb� \h� \k_o� k\hbo� bgkljmdpbyo� h[yau\Zeh� ]_g_jZe� ²� ]m[_jgZlhjh\
Ebneyg^bb� \gbfZl_evgh� ke_^blv� aZ� kh[ulbyfb� \� ]hkm^Zjkl\_� Fhkdh\kdhf� b
Ihevr_�� <� nhg^_� ]_g_jZe�]m[_jgZlhjZ� khojZgbeZkv� h[rbjgZy� i_j_ibkdZ� ²
hjb]bgZeu�b�dhibb�²�dZd�kh�r\_^kdbfb�j_ab^_glZfb�\�Fhkd\_�b�<ZjrZ\_��lZd�b�k
Z]_glZfb� \� Gh\]hjh^_� b� Ikdh\_�� Ba\_klgh�� qlh� iZjZee_evgh� k� h[yaZgghklyfb
dhgkmeh\�� l�_�� aZsblhc� bgl_j_kh\� k\h_]h� ]hkm^Zjkl\Z�� r\_^kdb_� j_ab^_glu� \
Jhkkbb�\uihegyeb�b�nmgdpbb�ribhgh\�b�^hdeZ^qbdh\�

<k_�ihemq_ggu_�k\_^_gby�j_]bkljbjh\Zebkv�\�dZgp_eyjbb�]_g_jZe�]m[_jgZlhjZ�
b�\�Klhd]hevf�ijZ\bl_evkl\m�hlkueZeb�k\h^db�beb�dhibb�\Z`g_crbo�khh[s_gbc�
Ebneyg^kdb_� ]_g_jZe�]m[_jgZlhju� bgnhjfbjh\Zeb� h� ihemq_gguo� k\_^_gbyo� b
^jm]bo� \ukrbo� r\_^kdbo� Z^fbgbkljZlhjh\� dZd� \� ;Zelbb�� lZd� b� \� Ihf_jZgbb�
lZd`_�b�ij_^klZ\bl_e_c�R\_pbb� aZ� ]jZgbp_c��DZd� k\b^_l_evkl\mxl�dgb]b�dhibc
\uoh^ys_c�dhjj_kihg^_gpbb��]_g_jZe�]m[_jgZlhj�Ebneyg^bb�ihkueZe�r\_^kdhfm
j_ab^_glm� \�<ZjrZ\_� k\_^_gby� h� kh[ulbyo� \�Fhkd\_�� Z� j_ab^_glm� \�Fhkd\_� ²
bgnhjfZpbx�h�Ihevr_�

<� nhg^_� ]_g_jZe�]m[_jgZlhjZ� khojZgbeZkv� b� h[rbjgZy� i_j_ibkdZ� f_`^m
Ebneyg^kdbfb�=_g_jZe�]m[_jgZlhjZfb�b�Ikdh\kdbfb�\h_\h^Zfb�������±������]]���
Kh^_j`Zgb_�ibk_f�hlghkblky�\�hkgh\ghf�d�ih_a^d_�jmkkdbo�ihkhevkl\�b�dmjv_jh\
q_j_a�Ebneyg^bx��h�ij_^hklZ\e_gbb�ijh\h^gbdh\�^ey�ihkhevkl\�b�kgZ[`_gbb�bo
ijh^h\hevkl\b_f�b�ih^\h^Zfb�

Hkh[_ggh� ohl_ehkv� [u� hlf_lblv� ^hdmf_glu�� hljZ`Zxsb_� ijb[ulb_� b
ij_[u\Zgb_�\�Jb]_�Ä[hevrh]h�ihkhevkl\Z´�k�I_ljhf�,�\h�]eZ\_�\������]��K\_^_gby
h[�wlhf�kh[ulbb� kh^_j`Zl�mdZau� ]_g_jZe�]m[_jgZlhjZ�>Ze[_j]Z�� _]h�i_j_ibkdZ� k
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ijZ\bl_evkl\hf��fZ]bkljZlhf�Jb]b��j_ab^_glZfb�Dgbi_jhf�\�Fhkd\_�b�<ZkdeZ]_�
jhf� \� <ZjrZ\_�� k� ]jZnhf�F_eebghf�� lZd`_� nhg^� Wdhghfbq_kdh]h� mijZ\e_gby
Ebneyg^bb�b�nhg^Zo�]hjh^Z�Jb]Z�

<� ibkvfZo� Ikdh\kdbo� \h_\h^� aZljZ]b\Zebkv� b� \hijhku� h� lhj]h\uo� ^he]Zo�
\u^Zq_� [_`_gp_\�� khau\u� dhfbkkbc� ih� ih]jZgbqguf� \hijhkZf� b� ^j�� <� nhg^Zo
Ebneyg^kdh]h�]_g_jZe�]m[_jgZlhjZ��H[s_kl\Z�bkke_^h\Zl_e_c�bklhjbb�b�^j_\ghk�
l_c�b� Zjob\Z� ]hjh^Z�Jb]Z� ojZgylky�fZl_jbZeu�h�r\_^kdh�ihevkdh�jmkkdhc� \hcg_
������±�������

>jm]bf�\Z`guf�gZijZ\e_gb_f�^_yl_evghklb�Ebneyg^kdbo�]_g_jZe�]m[_jgZlh�
jh\�[ue�k[hj�k\_^_gbc�h�Ihevkdhf�]hkm^Zjkl\_��<h�\lhjhc�iheh\bg_�;9,,�\_dZ�\
dZgp_eyjbb� ]_g_jZe�]m[_jgZlhjZ� [ue� hkh[uc� k_dj_lZjv� ih� ihevkdbf� ^_eZf�� ba
<ZjrZ\kdhc� dZgp_eyjbb� k\_^_gby� j_]meyjgh� ijbkueZeb� j_ab^_glu� >_jne_j
������±������� b� <ZoreZ]_j� ������±�������� D� lhfm�`_� k\_^_gby� h� Ihevr_� ^hklZ�
\eyeb� b� Z]_glu� R\_pbb� \� =^Zgvkd_�� Wlb� k\_^_gby� kh^_j`Zl� bgnhjfZpbx� h
gZiZ^_gbb�lmjhd�gZ�<_gm��������h�k_cf_������]��b�^j�

?s_�\h�\j_fy�k������]��ih������]��khklZ\e_g�ih^jh[guc�l_fZlbq_kdbc�mdZaZl_ev
\� ^\mo� lhfZo� hjb]bgZeh\� ibk_f� dhjhey� R\_pbb�� ihemq_gguo� Ebneyg^kdbf
]_g_jZe�]m[_jgZlhjhf�� Wlb� ibkvfZ� ������±������� kh^_j`Zl� mdZau� r\_^kdbo
dhjhe_c�b�j_]_glh\�dZd�ih�\hijhkZf�\gmlj_gg_]h�mijZ\e_gby�]hkm^Zjkl\hf��lZd�b
ih�\hijhkZf�dZkZxsbfky�Fhkd\u��Ihevrb�b�Dmjeyg^bb�

Hq_gv�p_ggZy�dhee_dpby�hjb]bgZeh\�jmkkdbo�^hdmf_glh\�b�i_j_ibkdb�k�;,,�±
;9,,�\\��lZd�`_�i_j_ibkdZ�ihevkdh]h�i_jbh^Z�k� �����ih� �����]]��gZoh^blky�\�lZd
gZau\Z_fhf� \g_rg_f� Zjob\_� ]hjh^Z�Jb]Z��FZl_jbZeu� wlh]h�nhg^Z� jZkiheh`_gu
l_fZlbq_kdb�\�ZenZ\blghf�ihjy^d_�

?kl_kl\_ggh��qlh�fZl_jbZeu�h�^hfbgbjmxsbo�\hijhkZo�²�lhj]h\e_��lhj]h\hc
iheblbd_�� lhj]h\uf� k\yayf� b� jugd_� jZa[jhkZgu� ih� \k_f� Zjob\guf� nhg^Zf
r\_^kdh]h�i_jbh^Z��KhojZgbebkv�^hdmf_glu�h�aZdmid_�lh\Zjh\��ijZ\beZ�lhj]h\eb
b�bgkljmdpbb��������������������

<� Zjob\_� ojZgylky� fZl_jbZeu� r\_^kdhc� b� Dmjeyg^kdhc� dhfbkkbb� h
aZij_s_gguo� ihjlZo�� ^hdmf_glu� h� r\_^kdhc� lZfh`_gghc� iheblbd_�� lhj]h\uo
imlyo�\�Ikdh\��Fhkdh\kdhf�lhj]h\hf�^\hj_��_\j_ckdhf�^hf_�\�Jb]_�b�^j�

GZa\Zggu_�ijbf_ju�khklZ\eyxl�ebrv�g_[hevrmx�qZklv�h[rbjgh]h�fZl_jbZeZ
r\_^kdh]h� i_jbh^Z� ojZgys_]hky� \� EZl\bckdhf� =hkm^Zjkl\_gghf� bklhjbq_kdhf
Zjob\_��Wlhl�fZl_jbZe�_s_�g_�iheghklvx�bkke_^h\Zg�bkke_^h\Zl_eyfb�bklhjbb�

6XPPDU\

7KH�KROGLQJV�RI�WKLV�LQVWLWXWLRQ�FRPH�IURP�WKH�SHULRG�EHWZHHQ�WKH���WK�F��DQG�WKH�\HDU�RI������
$IWHU� WKH� WHUULWRU\�RI�/DWYLD�KDG�EHHQ� LQFRUSRUDWHG�E\� WKH�6RYLHW�8QLRQ�� WKH�DFFHVV� WR� WKHP�ZDV
YHU\�OLPLWHG��IRU�IRUHLJQHUV�DV�ZHOO�DV�IRU�WKH�/DWYLDQV��7KLV�VLWXDWLRQ�ZDV�FKDQJHG�UDGLFDOO\�ZKHQ
/DWYLD�UHJDLQHG�LQGHSHQGHQFH�LQ������

7KH� KLVWRU\� RI� /DWYLD�� UHODWHG� WR� WKH� GHSHQGHQF\� RQ� 3RODQG�� 6ZHGHQ�� DQG� 5XVVLD�� ILQGV� LWV
UHIOHFWLRQ�LQ�WKH�KROGLQJV�RI�WKH�$UFKLYHV�WKDW�ZHUH�HVWDEOLVKHG�LQ�������0DQ\�DUFKLYDO�IRQGV�WKDW
DUH� QRZ� LQ� WKH� SRVVHVVLRQ� RI� WKH� $UFKLYHV� ZHUH� WKHQ� SUHVHUYHG� LQ� 5XVVLD�� 7KHLU� UHYLQGLFDWLRQ
EHFDPH�SRVVLEOH�RQ�WKH�EDVLV�RI�WKH�3HDFH�7UHDW\�FRQFOXGHG�LQ������

$W�SUHVHQW��LQWHQVLYH�DFWLYLWLHV�DUH�JRLQJ�RQ�LQ�WKH�6WDWH�+LVWRULFDO�$UFKLYHV�RI�/DWYLD�LQ�RUGHU
WR� LPSURYH� WKH� VWDWH� RI� WKH� HODERUDWLRQ� RI� KROGLQJV�� DOVR� ZLWK� WKH� XVH� RI� FRPSXWHU� WHFKQLTXHV�
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,QWHUQDWLRQDO�FRRSHUDWLRQ�GHYHORSV��LQ�SDUWLFXODU�ZLWK�6ZHGHQ��*HUPDQ\��DQG�3RODQG��3URMHFWV�RQ
WKH�H[FKDQJH�RI�PLFURILOPV��DQG�MRLQW�SXEOLFDWLRQV�RI�GRFXPHQWV�DUH�EHLQJ�GHVLJQHG�

7KH�LPSRUWDQFH�RI�WKH�KROGLQJV�RI�WKH�$UFKLYHV�IRU�WKH�VWXGLHV�RQ�WKH�KLVWRU\�RI�WKLV�UHJLRQ�ZDV
GHPRQVWUDWHG�RQ�WKH�H[DPSOH�RI�UHFRUGV�IURP�WKH�VR�FDOOHG�6ZHGLVK�SHULRG��ILUVW�RI�DOO�WKH�RQHV�RI
JHQHUDO�JRYHUQRUV�� ZKLFK� FRQWDLQ� PDWHULDOV� UHODWHG� WR� WKH� KLVWRU\� RI� 3RODQG� DQG� LQWHUQDWLRQDO
UHODWLRQV��7KH�UHFRUGV�IURP�WKH�VR�FDOOHG�3ROLVK�SHULRG��IRU�H[DPSOH�LQ�WKH�5LJD�$UFKLYHV��DUH�DOVR
RI�D�JUHDW�VLJQLILFDQFH��0DQ\�RI�WKHP�UHIHU�WR�HFRQRPLF�LVVXHV�DQG�FRPPHUFLDO�UHODWLRQV�
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:GG: � A :I: J LUDH

:JOB<U�EBL?J:LMJU�B�BKDMKKL<:�<�DHGL?DKL?
H;S??<JHI?CKDH=H�DMEVLMJGH=H�G:KE?>BY


<� ]jZgbpZo�[u\r_]h�Kh\_lkdh]h�KhxaZ� kms_kl\h\Zeb�b� k_cqZk�mki_rgh�^_c�
kl\mxl�\�Gh\uo�G_aZ\bkbfuo�=hkm^Zjkl\Zo�ki_pbZevgh�miheghfhq_ggu_�]hkm^Zj�
kl\_ggu_�Zjob\u�ih�k[hjm�b�khojZg_gbx�^hdmf_glZevguo�iZfylgbdh\�ih�bklhjbb
ebl_jZlmju�b�bkdmkkl\Z��LZdb_�Zjob\u�kms_kl\mxl�\�Jhkbb��Fhkd\Z���gZ�MdjZbg_
�Db_\���=jmabb� �L[bebkb���:a_j[Zc^`Zg_� �;Zdm���:jf_gbb� �?j_\Zg���<�bxg_�����
]h^Z� lZdhc� Zjob\� [ue� kha^Zg� gZ� ;_eZjmkb�� \� Fbgkd_�� <� ����� ]h^m� hg� [ue
ij_h[jZah\Zg�\�Zjob\�fma_c�b�gZau\Zeky�P_gljZevguf�]hkm^Zjkl\_gguf�Zjob\hf�
fma__f� ebl_jZlmju� b� bkdmkkl\Z�� K� �����]�� gZau\Z_lky� ;_ehjmkkdbf� ]hkm^Zj�
kl\_gguf�Zjob\hf�fma__f�ebl_jZlmju�b�bkdmkkl\Z��OjZgbl�^hdmf_glu�ih�bklhjbb
[_ehjmkkdhc� ebl_jZlmju�� l_ZljZ�� fmaudb�� dbgh�� bah[jZabl_evgh]h� bkdmkkl\Z�
gZjh^gh]h� l\hjq_kl\Z�� GZ� wlh� \j_fy� hg� bf__l� ���� nhg^Z�� ���� ebqguo� nhg^h\
^_yl_e_c�ebl_jZlmju�b�bkdmkkl\Z�����dhee_dpbc�b����nhg^Z�mqj_`^_gbc��l\hjq_k�
dbo�khxah\��l_Zljh\��ba^Zl_evkl\��j_^Zdpbc�`mjgZeh\�b�]Za_l�

<k_�wlb�ebqgu_�Zjob\u�ij_^klZ\eyxl�kh[hc�p_ehklgu_�dhfie_dku�^hdmf_glh\
h�`bagb� b� l\hjq_kl\_� bo� kha^Zl_e_c� b� \dexqZxl� jmdhibkb� ijhba\_^_gbc��nhlh�
]jZnbb��i_j_ibkdm��om^h`_kl\_ggu_�ijhba\_^_gby��dhee_dpbb�b�k[hju��ebqgu_�b
[bh]jZnbq_kdb_�^hdmf_glu��[b[ebhl_db�j_^dbo�dgb]�b�ba^Zgbc�

;hevrhc� jZa^_e� nhg^h\hc� qbke_gghklb� ;_ehjmkdh]h� Zjob\Z�fma_y� aZgbfZxl
ebqgu_�Zjob\u��ihklmib\rb_�\�k\hz�\j_fy�ba�j_kim[ebd�[u\r_]h�KKKJ��AZ�k_fb�
^_kylbe_lgbc� i_jbh^� kms_kl\h\Zgby� Kh\_lkdh]h� KhxaZ� kZfu_� jZagu_� h[klhy�
l_evkl\Z��\hcgu��j_ij_kkbb��gZijZ\e_gby�gZ�jZ[hlm�b�mqz[m��\ugm`^Zeb�[_ehjmkk�
dbo�^_yl_e_c�ebl_jZlmju�b�bkdmkkl\Z�aZk_eylv�Kb[bjv��DZaZoklZg��]hjh^Z�Fhkd\m�
I_l_j[mj]��;hevrbgkl\h�ba�gbo��i_j_`b\Zy�m`Zkg_crb_�mkeh\by�kms_kl\h\Zgby�
g_� hklZ\eyeb� kha^Z\Zlv� gZpbhgZevgmx� ebl_jZlmjm� b� bkdmkkl\h��Ebl_jZlmjh\_^u�
bklhjbdb�fmaudb��dbgh��l_ZljZ��bke_^h\Zl_eb�bklhjbq_kdbo�kh[ulbc�gZc^ml�hl\_�
lu�gZ�fgh]b_�\hijhku��bamqb\�^hdmf_glu�ebqguo�Zjob\h\�

Ebqgu_�Zjob\u�ij_^klZ\bl_e_c�[_ehjmkdhc�ebl_jZlmju�b�bkdmkkl\Z�\�kljZgZo�
]^_�[_ehjmku�hlghkylky�d�gZpbhgZevguf�f_gvrbgkl\Zf�;_ehjmkkdbc�Zjob\�fma_c
dhfie_dlm_l�ihqlb�k�kZfh]h�gZqZeZ�k\h_c�^_yl_evghklb��KZfuf�agZqbl_evguf�ih

����������������������������������������������������������

�>hdeZ^�g_�[ue�ij_^klZ\e_g�\h�\j_fy�dhgn_j_gpbb��_]h�l_dkl�im[ebdm_lky�kh�kh]eZkby

Z\lhjZ�
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k\h_fm� ^hdmf_glZevghfm� khklZ\m� b� kh^_j`Zgbx� y\ey_lky� nhg^� [_ehjmkkdh]h
ibkZl_ey� b� h[s_kl\_ggh]h� ^_yl_ey�� ]jZ`^ZgbgZ� Ihevrb� ²� KhdjZlZ� Ygh\bqZ�
Ijhbeexkljbjmx� wlhl� jZa^_e� ^hdeZ^gZ� [he__� ih^jh[guf� jZkkdZahf� h[� wlhf
nhg^_�

Ebqguc� Zjob\� KhdjZlZ� Ygh\bqZ� ²� g_bkkydw_fuc� bklhqgbd� ^ey� bamq_gby
ebl_jZlmjgh�om^h`_kl\_gguo� b� h[s_kl\_gguo� y\e_gbc� \� ;_eZjmkb� b�Ihevrb� \
l_q_gbb�ihqlb����e_lg_]h�bklhjbq_kdh]h�i_jbh^Z�����n_\jZey������]h^Z�K��Ygh\bq
gZibkZe� \�;_ehjmkkdbc� Zjob\� k\hz�i_j\h_�ibkvfh�� ÄGZ^_xkv�qlh� \kz�� \ukeZggh_
fghx� \� Z^j_k�<Zr_]h� Zjob\Z��<u�ihemqbeb� ZddmjZlgh«�;_ehjmkkdbo�ibkZl_e_c
qe_gh\�KhxaZ� ihevkdbo� ibkZl_e_c� k_cqZk� q_l\_jh�� L\hjq_kl\h� bo� m`_� aZgbfZ_l
agZqbl_evgh_�f_klh� \� dmevlmj_� b� ihlhfm�� lZd� y� kqblZx�� [ue� [u� kfuke� \k_o� bo
ho\Zlblv�<Zr_c�Zjob\ghc�hi_dhc��;_ehjmkkdZy�j_kim[ebdZ�y\ey_lky�l_f�p_gljhf�
d�dhlhjhfm�gZlmjZevguf�h[jZahf�klj_fylky�b�[m^ml�klj_fblky�\k_�[_ehjmku�fbjZ�
g_�lhevdh�?\jhiu´�������]h^�b�[ue�h[hagZq_g�i_j\uf�ihklmie_gb_f�^hdmf_glh\
[_ehjmkkdh]h�ijhaZbdZ��^jZfZlmj]Z��im[ebpbklZ��h[s_kl\_ggh]h�^_yl_ey�K��Ygh\b�
qZ� \� ;_ehjmkkdbc� ]hkm^Zjkl\_gguc� Zjob\�fma_c� ebl_jZlmju� b� bkdmkkl\Z��Ihlhf
[ueb� ihklmie_gby� \� ������ ������ ������ ������ ����� ]h^Zo��<� ����� ]h^m� Zjob\guc
nhg^�ibkZl_ey�ijhrze�gZmqgmx�h[jZ[hldm��qlh�^Zeh�\hafh`ghklv� knhjfbjh\Zlv
���� ^_eZ�� dhlhju_� ho\Zlbeb� i_jbh^� k� ����� ih� �����]�� b� \h[jZeb� \� k_[y� ����
^hdmf_glh\��DZd�gZmqgZy�Zjob\gZy�kbkl_fZ��nhg^�bf__l�k_fv�jZa^_eh\��1��Jmdhibkb
ijhba\_^_gbc�� 11��I_j_\h^u�ijhba\_^_gbc�K��Ygh\bqZ�gZ�^jm]b_� yaudb�� 111��I_j_�
ibkdZ�� ,9��;bh]jZnbq_kdb_�fZl_jbZeu��9��FZl_jbZeu�h�ibkZl_e_��9,��FZl_jbZeu�
kh[jZggu_� K��Ygh\bq_f� ^ey� k\hbo� ljm^h\�� 9,,��Bah[jZabl_evgu_� fZl_jbZeu�
DZ`^uc� ba� wlbo� jZa^_eh\� g_kzl� k\hx� bgnhjfZpbx�� bf__l� k\hb�� [hevrb_� beb
f_gvrb_�� ^hdmf_glZevgu_� ^hdZaZl_evkl\Z� \� hk\_s_gbb� `bagb� b� ^_yl_evghklb
kZfh]h� nhg^hh[jZah\Zl_ey�� hljZ`Z_l� dZd� djm]� _]h� bgl_j_kh\�� lZd� b� kem`_[gu_�
jh^kl\_ggu_��^jm`_kdb_�k\yab�

Kh[ulby�`bagb� ibkZl_ey�� _]h� l\hjq_kdb_� bgl_j_ku�� _]h� lZeZgl� kh[bjZl_ey� b
[_j_`eb\u_�hlghr_gby�d�dZ`^hfm�^hdmf_glm�k\h_]h�ebqgh]h�Zjob\Z�^Zxl�m\_j_�
gghklv�fukeb��qlh�_]h�Zjob\guc�nhg^�[m^_l�hkgh\Zgb_f�^ey�bkke_^h\Zgbc�ebl_�
jZlmjh\_^h\��bklhjbdh\��dmevlmjheh]h\��iheblheh]h\��Hq_jqb\Zy�ijh[e_fgh�l_fZ�
lbq_kdh_� agZq_gb_� Zjob\gh]h� nhg^Z� K�� Ygh\bqZ�� i_j\hc� b� ]eZ\ghc� aZ^Zq_c�
dhlhjmx�j_rZ_l�ebqguc�Zjob\guc�nhg^�ibkZl_ey��gm`gh�gZa\Zlv�\k_klhjhgg__jZ�
kdjulb_� _]h� fgh]h]jZggh]h� lZeZglZ�� ihklb`_gb_� _]h� l\hjq_kdhc� eZ[hjZlhjbb�
hkfuke_gb_� _]h�b^_cgh�nbehkhnkdhc�ihabpbb��KhojZgbebkv� \� Zjob\_� Z\lh]jZnu
_]h� ijhba\_^_gbc� ÄLjh_´�� ÄK_j_[jyguc� gZ_a^gbd´�� ÄHg� b� ^jm]b_´�� ÄKZfZk_c´�
fgh]b_�jZkkdZau��fbgbZlmju�� wkk_b��iv_ku�� klbob��i_j_\h^u�K�:��DhgZg�>hcey� k
Zg]ebckdh]h� yaudZ�� B\ZgZ� IlZrgbdh\Z�� Ygdb� ;juey� k� [_ehjmkkdh]h� yaudZ� gZ
ihevkdbc�� jZkkdZah\� K��;Z]mjdb�� <��<hjhrbevkdh]h�� :��FmeyjqbdZ�� F��IbehlZ�
L��Jm`_\bqZ�k�ihevkdh]h�gZ�[_ehjmkkdbc��Ijhba\_^_gby�K��Ygh\bqZ�Zdlb\gh�i_j_�
\h^bebkv� b� i_j_\h^ylky� gZ� ihevkdbc�� mdjZbgkdbc� b� ^j�� yaudb�� KhojZgbebkv
Z\lh]jZnu� i_j_\h^h\� Y��Qud\bgZ�� J��;mlZceu��F��Ebkbpdh]h�� A��GZk_^db�� ?��Im�
ljZf_glZ��W��Yjhr_\bqZ��J��=ZeZgZ�b�^j�

:dlb\guc�l\hjq_kdbc�b�h[s_kl\_gguc�ljm^�ibkZl_ey��hljZ`zgguc�\�_]h�Zjob\�
ghf�gZke_^bb��[m^_l�g_bkkydZ_fuf�bklhqgbdhf�^ey�bamq_gby� _]h�`bagb�b� l\hj�



���

q_kl\Z�� ebl_jZlmjghc� b� dmevlmjghc� `bagb� [_ehjmkh\� \� Ihevr_�� [_eZjmkdh�
ihevkdbo�\aZbfhk\ya_c��bklhjbb�b�kh\j_f_gghklb�;_ehklhpdh]h�djZy�

Djhf_� wlh]h�� q_j_a� Zjob\guc�nhg^� ibkZl_ey�fh`gh� h[hagZqblv� b� k� mki_ohf
bkke_^h\Zlv� _sz�g_kdhevdh�bkdexqbl_evgh� kZfhklhyl_evguo��gh�f_`^m� lhf� \aZ�
bfhk\yaZgguo��l_f�����Ijh[e_fu�[_ehjmkkdh]h�yaudZ�b�ijhk\_s_gby�����KhpbZev�
gh�iheblbq_kdb_� h[klhyl_evkl\Z� ;_eZjmkb� b� Ihevrb� gZ� kh\j_f_gghf� wlZi_�
���;_ehjmkdh�ihevkdb_� ebl_jZlmjgu_� b� dmevlmjgu_� \aZbfhk\yab�� ���Bklhjby� ebl�
_jZlmjgh]h�h[t_^bg_gby�Ä;_eZ\_`Z´�����Bklhjby�;_ehjmkkdh]h�h[s_kl\_ggh�dmev�
lmjgh]h�lh\Zjbs_kl\Z�\�Ihevr_�����Bklhjby�[_ehjmkkdhc�]Za_lu�\�Ihevr_�ÄGb\Z´�
b�^jm]b_�

<�h^ghc�ba�klZl_c��gZibkZgghc�\�gZqZe_������o��K��Ygh\bq�gZibkZe�lZdb_�keh\Z�
ÄG_�lZdb_�m`_�fu�dj_klvyg_��qlh[u�\k_�^h�_^bgh]h�p_gblv�^hdmf_glZpbx�lhevdh
gZeh]h\mx�� Ba^Zgby� ;_ehjmkkdh]h� G_aZ\bkbfh]h� Lh\Zjbs_kl\Z� b�� qZklbqgh�
;_ehjmkkdh]h� h[t_^bg_gby� klm^_glh\� y� j_]meyjgh� i_j_^Z\Ze� \�nhg^u� ljzo� [b[�
ebhl_d�� im[ebqghc� b� gZmqghc� \� ;_ehklhd_�� gZpbhgZevghc� \� <ZjrZ\_�� g_fZeh
i_j_^Ze�\�KdZjbgbgkdmx�\�Ehg^hg_´��B�_sz�K��Ygh\bq�khh[sZ_l�\�wlhc�klZlv_��qlh
Bgklblml� =_j^_jZ� \� FZj[mj]_� \� k\hz� \j_fy� hj]Zgbah\Ze� fbdjhnbevfbjh\Zgb_
\k_]h�kZfh]h�p_ggh]h�ba�_]h�ebqgh]h�Zjob\Z�

:job\u� ij_^klZ\bl_e_c� [_ehjmkkdhc� ebl_jZlmju� b� bkdmkkl\Z�� \he_c� iheblb�
q_kdbo�� wdhghfbq_kdbo�� ebqguo� h[klhyl_evkl\� hdZaZ\rboky� \� wfb]jZpbb�� aZgb�
fZxl� g_[hevrmx� qZklv� gZrbo�nhg^h\��<� wlhf� gZijZ\e_gbb� gZf� ij_^klhbl� _sz
hq_gv� fgh]h� jZ[hlZlv�� H^gZdh�� g_dhjhluc� hiul� _klv�� Ijhbeexkljbjh\Zlv� _]h
fh`gh�ijbf_jhf�ebqgh]h�Zjob\Z�i_\pZ�b�i_^Z]h]Z�FboZbeZ�AZ[_c^u�Kmfbpdh]h
������±�������� @bag_ggZy� ]_h]jZnby� wlh]h� q_eh\_dZ� hq_gv� [h]ZlZy�� jh^beky� \
;_eZjmkb�\������]��b�\kx�`bagv�klj_fbeky�^hfhc��agZe�b�jZa]h\Zjb\Ze�gZ�jh^ghf
yaud_��bkihegbe�b�aZibkZe�g_�h^gm�ieZklbgdm�[_ehjmkkdbo�ijhba\_^_gbc��k������]�
²�`be�\�OZj[bg_��k������²�\�Fhkd\_��k������²�\�IhagZgb��k������²�\�<ZjrZ\_��k
�����b�^h�dhgpZ�k\hbo�^g_c�²�\�IjZ]_��:job\guc�nhg^�F��AZ[_c^u�Kmfbpdh]h
ihklmibe� \� Zjob\�fma_c� \� �����]�� \� khhl\_lkl\b_� k� aZ\_sZgb_f� \_ebdh]h� i_\pZ�
Hibkv�_]h�Zjob\Z�khklZ\eyxl�����^_e�aZ������±������]]���qlh�\�h[s_c�qbke_gghklb
khklZ\ey_l� [he__� ����� lukyq� ^hdmf_glh\��GZb[hevrmx� qZklv�nhg^Z� khklZ\eyxl
l\hjq_kdb_�fZl_jbZeu�F��AZ[_c^u��jmdhibkgu_�deZ\bju�Zjbc��hlju\dh\�ba�hi_j�
ba^Zgby� bkiheg_gguo� i_\phf� jhfZgkh\�� k_j_gZ^�� [_ehjmkkdbo� gZjh^guo� i_k_g�
nhlhkgbfdb� \� jheyo� b� kp_gZo� ba� ki_dlZde_c� k� mqZklb_f� F�� AZ[_c^u�� \hkih�
fbgZgby�� G_� f_g__� bgl_j_kgmx� qZklv� _]h� Zjob\Z� khklZ\ey_l� i_j_ibkdZ�� Kj_^b
fgh]bo� _]h� dhjj_kihg^_glh\� bf_gZ� K��=jZoh\kdh]h�� <��Dhjhld_\bqZ�� Dhkl_pdbo
�Q_oby��� I��IZklh\db� �IhevrZ��� :��EZrmdZ� �:g]eby��� :��FZjdh\bqZ� �DZgZ^Z��
<��F_greZ��Q_oby���F��LZgdZ��N��L\biw��Q_oby���X��LmjhgdZ��IhevrZ���J��Rbjfu
b�fgh]bo�^jm]bo��AgZqbl_evgh_�f_klh�\�Zjob\_�F��AZ[_c^u�khklZ\eyxl�fZl_jbZeu
d�[bh]jZnbb�i_\pZ��K\b^_l_evkl\Z��^biehfu��kijZ\db�b�l�^��;h]Zluc�nhlhfZl_jbZe
²� nhlhkgbfdb�F��AZ[_c^u� aZ� �����±������]]�� \�`bagb�� \� ]jmiZo� k� mq_gbdZfb� \
OZj[bg_��ZjlbklZfb�IhagZgvkdh]h�b�^j��l_Zljh\��k�F��LZgdhf��J��Rbjfhc��:��>mp�
d_\bq_f��E��=_gbmr��G��=be_\bq_f��<f_kl_�k�Zjob\hf�F��AZ[_c^u�Kmfbpdh]h�gZ
;_eZjmkv�i_j_\_a_gZ�_]h�[h]ZlZy�[b[ebhl_dZ�b�kh[jZgb_�ieZklbghd�

Fgh]b_�[_ehjmkkdb_�ibkZl_eb��om^h`gbdb��dhfihablhju��^_yl_eb�dmevlmju�\
k\hzf� l\hjq_kl\_� b� ebqghc� `bagb� l_kgh� k\yaZgu� k� ^_yl_eyfb� ebl_jZlmju� b
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bkdmkkl\�fgh]bo� kljZg�?\jhiu��<� bo� ebqguo� Zjob\Zo� _klv� ibkvfZ��nhlh]jZnbb�
Z\lh]jZnu� ijhba\_^_gbc�� dgb]b��<k_� fgh]b_� mgbdZevgu_� ^hdmf_glu� ojZgylky� \
;_ehjmkkdhf�]hkm^Zjkl\_gghf�Zjob\_�fma__�ebl_jZlmju�b�bkdmkkl\Z��\dexq_gu�\
Zjob\gu_� hibkb� b� dZlZeh]b� b� bf_xl� agZq_gb_� ^ey� bamq_gby� ebl_jZlmjguo� b
dmevlmjguo� ijhp_kkh\� ijhbkoh^b\rbo�� b� ijhbkoh^ysbo� gZ�?\jhi_ckdhf� dZglb�
g_gl_�\�jZaebqgu_�bklhjbq_kdb_�wihob�

6XPPDU\

7KH�%\HORUXVVLD�$UFKLYHV�0XVHXP�RI�/LWHUDWXUH�DQG�$UW��ZDV�HVWDEOLVKHG�LQ�������,Q�JHQHUDO�
WKH�KROGLQJV�KDYH�EHHQ�GLYLGHG�LQWR�WZR�JURXSV�PDWHULDOV��FROOHFWLRQV�RI�SULYDWH�UHFRUGV�RI�DXWKRUV�
FUHDWRUV�LQ�FXOWXUH��OLWHUDWXUH��ILOP��DUW��DQG�UHFRUGV�RI�FXOWXUDO�RUJDQLVDWLRQV�DQG�LQVWLWXWLRQV��H�J�
WUDGH�XQLRQV�� WKHDWUHV�� FXOWXUDO� QRQ�SURILW� RUJDQLVDWLRQV�� VFKRROV�� HGLWLRQDO� ERDUGV�HWF�� 7KH� VRPH
KLVWRULFDO�YDOXH�KDYH�WKH�FROOHFWLRQV�RI�%\HORUUXVLDQ�ZULWHUV�DQG�FUHDWRUV�RI�DUW��WKH\�HPLJUDWHG�DQG
OLYHG� LQVLGH� RI� %\HORUXVVLD�� 7KHUH� DUH� H�J�� WKH� FROOHFWLRQV� RI� %\HORUXVVLDQ� ZULWHUV� DV� 6RNUDW
-DQRZLF]��ZKR�OLYHV�LQ�3RODQG�DQG�0LFKDá�6XPLFNL��ZKR�OLYHV�LQ�3RODQG�DQG�&]HFKRVORYDNLD��7KH
KROGLQJV� RI� $UFKLYHV� KDYH� WKH� VRPH� KLVWRULFDO� YDOXH� IRU� UHVHDUFKHV� RI� %\HORUXVVLDQ� FXOWXUH
OLWHUDWXUH�
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:JOB<GU?�NHG>U�H;�HLGHR?GBYO�JHKKBB�KH
KLJ:G:FB�P?GLJ:EVGHC�B�<HKLHQGHC�?<JHIU

<�FBGBKL?JKL<?�BGHKLJ:GGUO�>?E�JHKKBCKDHC
N?>?J:PBB


M\_ebq_gb_� \ebygby� Jhkkbb� \� _\jhi_ckdbo� ^_eZo� \hkoh^bl� dh� \j_f_gb
Ä\_ebdh]h�ihkhevkl\Z´�I_ljZ�,�\�?\jhim������e_lb_�dhlhjh]h�fu�hlf_qZ_f�\�gZrb
^gb��WlZ�fbkkby�iheh`beZ�gZqZeh�iheblbq_kdbf��\h_gguf�b�dmevlmjguf�k^\b]Zf
\�`bagb� jhkkbckdh]h� ]hkm^Zjkl\Z�� ij_h[jZah\Zgbx� h[s_kl\_ggh]h� khagZgby� _]h
gZjh^h\�� Bf_ggh� ���� e_l� gZaZ^� _\jhi_ckdh_� gZijZ\e_gb_� \g_rg_c� iheblbdb
Jhkkbb�klZgh\blky�hkgh\hiheZ]Zxsbf��lZdh\uf�hgh�hklZ_lky�b�ih�k_c�^_gv�

:job\gh_� gZke_^b_�� hklZ\e_ggh_� gZf� fgh]bfb� ihdhe_gbyfb� \h\e_q_gguo� \
_\jhi_ckdb_�^_eZ�jhkkbckdbo�^biehfZlh\��ihjZ`Z_l�\hh[jZ`_gb_��K\ur_�iheh\b�
gu� ba� ��� dbehf_ljh\� Zjob\guo� kl_eeZ`_c� \� Fbgbkl_jkl\_� bghkljZgguo� ^_e
Jhkkbckdhc�N_^_jZpbb� hl\_^_gh� ^hdmf_glZpbb�� h[jZah\Z\r_cky� \� j_amevlZl_� bo
^_yl_evghklb� ih� jZa\blbx� hlghr_gbc� k� _\jhi_ckdbfb� kljZgZfb�� NZdlbq_kdb
]eZ\gZy� b^_y� Ä\_ebdh]h� ihkhevkl\Z´�I_ljZ� <_ebdh]h�� aZdexqZ\rZyky� \� ihbkdZo
Jhkkb_c� khxagbdh\�\�?\jhi_�^ey�h[_ki_q_gby�[_ahiZkghklb�ih�\k_fm�i_jbf_ljm
[hevrh]h�]hkm^Zjkl\Z��^ey�h[_ki_q_gby�_]h�fh^_jgbaZpbb��ijhoh^bl�e_clfhlb\hf
q_j_a� \kx� Zjob\gmx� ^hdmf_glZpbx�� oZjZdl_jbamxsmx� ijZdlbq_kdmx� jZ[hlm
Dhee_]bb� bghkljZgguo� ^_e� �mqj_`^_gghc� ijb�I_lj_�,� \� �����]���� Z� aZl_f�Fbgb�
kl_jkl\Z�bghkljZgguo�^_e�Jhkkbb� �k� �����]���ih�jZa\blbx�hlghr_gbc� k� _\jhi_c�
kdbfb� kljZgZfb�� Ijb� wlhf� kh\_lkdbc� i_jbh^� k� gZmqghc� lhqdb� aj_gby� fh`gh
jZkkfZljb\Zlv� dZd� hkh[uc� i_jbh^� \� bklhjbb� Jhkkbb�� ^ey� ^biehfZlbb� dhlhjh]h�
_keb� kfhlj_lv� gZ� \_sb� djmiguf� ieZghf�� _\jhi_ckdh_� gZijZ\e_gb_� b�� hkh[_ggh
p_gljZevgh��b�\hklhqgh_\jhi_ckdh_�ijbh[j_eh�^Z`_�_s_�[hevr__�agZq_gb_��q_f�aZ
ij_^r_\kl\h\Z\rbc�i_jbh^�

K_]h^gy� wlhl� h]jhfguc� fZkkb\� Zjob\ghc� ^biehfZlbq_kdhc� ^hdmf_glZpbb
^hklmi_g�^ey�bkke_^h\Zl_e_c��hg�Zdlb\gh�bamqZ_lky�jhkkbckdbfb�b�aZjm[_`gufb
mq_gufb��bkihevam_lky�\�bo�im[ebdZpbyo��FB>�Jhkkbb�kbkl_fZlbq_kdb�b�kZfhklh�
yl_evgh� lZd`_� \\h^bl� \� gZmqguc� b� im[ebqguc� h[hjhl� agZqbl_evguc� h[t_f
Zjob\guo� fZl_jbZeh\�� Fh`gh� hlf_lblv�� qlh� aZ� ihke_^gb_� �� e_l� fbgbkl_jkl\h

����������������������������������������������������������

�>hdeZ^�g_�[ue�ij_^klZ\e_g�\h�\j_fby�dhgn_j_gpbb�_]h�l_dkl�im[ebdm_lky�kh�kh]eZkby

Z\lhjZ�



���

\uimklbeh� ih^� k\hbf� ]jbnhf� ��� lhfh\� ���� dgb]�� k[hjgbdh\� ^biehfZlbq_kdbo
^hdmf_glh\�� g_� ]h\hjy� m`_� h� fgh]hqbke_gguo� ^hdmf_glZevguo� im[ebdZpbyo� \
gZmqguo�`mjgZeZo��LZdbf�h[jZahf��h[s__�qbkeh�hldjuluo�kbkl_fZlbabjh\Zgguo
^hdmf_glZevguo�ba^Zgbc�fbgbkl_jkl\Z�lhevdh�\�wlhf�\_d_�l_i_jv�m`_�ij_\urZ_l
����lhfh\��:�_keb�kx^Z�^h[Z\blv�b�kem`_[gu_�ba^Zgby��k�dhlhjuo�\������]��[ueb
kgylu�]jbnu�Ä^ey�kem`_[gh]h�ihevah\Zgby´�b�dhlhju_�klZeb�h[s_^hklmigufb��lh
wlm�pbnjm��\_jhylgh��fh`gh�[ueh�[u�m\_ebqblv�\^\h_�

KljZgu�P_gljZevghc�b�<hklhqghc�?\jhiu�\k_]^Z�ijb\e_dZeb�d�k_[_�\gbfZgb_
jhkkbckdhc� ^biehfZlbb� dZd� \h� \j_f_gZ� mom^r_gby� wdhghfbq_kdh]h� b�f_`^mgZ�
jh^gh]h� iheh`_gby� Jhkkbb� b� h[hklj_gby� \gmlj_ggbo� kfml�� lZd� b� \� i_jbh^u
mdj_ie_gby�__�f_`^mgZjh^guo�ihabpbc�b�wdhghfbq_kdh]h�jhklZ��Jhkkby�g_�lhevdh
ihemqZeZ�hl�wlbo�kljZg�ihfhsv�b�ih^^_j`dm��gh�b�ij_^hklZ\eyeZ�lZdmx�ihfhsv�b
ih^^_j`dm�^jm]bf�]hkm^Zjkl\Zf�j_]bhgZ�\h�\j_f_gZ�hlghkbl_evgh�[eZ]hijbylgh]h
jZa\blby��KlZ[bevghklv� gZ� aZiZ^guo� ]jZgbpZo� \k_]^Z� jZkkfZljb\ZeZkv� \� Jhkkbb
dZd�ZevnZ�b�hf_]Z�__�[_ahiZkghklb��Ih\hjhlu�iheblbdb�bf_ggh�\�wlhf�j_]bhg_�gZ
ijhly`_gbb� klhe_lbc� hlke_`b\Zebkv� \� Jhkkbb� gZb[he__� \gbfZl_evgh�� <b^bfh
ihwlhfm�^hdmf_glZpby�Zjob\guo�nhg^h\�ih�kljZgZf�\hklhqgh_\jhi_ckdh]h�j_]bh�
gZ� lZd� jZaghh[jZagZ�� [h]ZlZ� b� kh^_j`Zl_evgZ�� HgZ� g_� ihl_jyeZ� k\h_]h� ijZdlb�
q_kdh]h�agZq_gby�b�^ey�k_]h^gyrgbo�^g_c�

Fbgbkl_jkl\h� bghkljZgguo� ^_e�Jhkkbckdhc�N_^_jZpbb� bf__l� \� khklZ\_� p_g�
ljZevgh]h� ZiiZjZlZ� ^\Z� \_^hfkl\_gguo� Zjob\Z�� Wlh� :job\� \g_rg_c� iheblbdb
Jhkkbckdhc�N_^_jZpbb��:<IJN���k\ur_�����������Zjob\guo�^_e��b�:job\�\g_r�
g_c� iheblbdb� Jhkkbckdhc� bfi_jbb� �:<IJB�� �[he__� �������� Zjob\guo� ^_e��� <
Zjob\Zo� fbgbkl_jkl\Z� gZkqblu\Z_lky� hdheh� �� luk�� nhg^h\�� OjZgysb_ky� \� gbo
fZl_jbZeu� y\eyxlky� mgbdZevghc� dhee_dpb_c� ^hdmf_glh\� ih� \hijhkZf� bklhjbb
f_`^mgZjh^guo�hlghr_gbc��fbjh\uo�pb\bebaZpbc�aZ�g_kdhevdh�\_dh\�

:job\u�FB>�Jhkkbb�\������]��hldjueb�k\hb�^\_jb�^ey�bkke_^h\Zl_e_c��H^gZdh
\� gZr_c� ijZdlbd_� bkke_^h\Zl_eb� g_j_^dh� mdZau\Zxl� gZ� g_h[oh^bfhklv� [he__
rbjhdh]h�ba^Zgby�kijZ\hqghc�ebl_jZlmju�h[�Zjob\Zo�fbgbkl_jkl\Z��D�kqZklvx��\
�����]�� k� ihfhsvx� Zf_jbdZgkdh]h� ba^Zl_evkl\Z� ÄBkl� <vx� iZ[ebd_crga´� [ue
ba^Zg�iml_\h^bl_ev�ih�:job\m�\g_rg_c�iheblbdb�Jhkkbckdhc�bfi_jbb��;eZ]h^Zjy
ljm^m� dhee_dlb\Z� nhg^hojZgbl_e_c� b� f_`^mgZjh^ghc� kihgkhjkdhc� ihfhsb� \
ihke_^gb_� ]h^u� m^Zehkv� kha^Zlv� jZ[hqbc� \ZjbZgl� Iml_\h^bl_ey� b� ih� :job\m
\g_rg_c� iheblbdb� Jhkkbckdhc� N_^_jZpbb�� LZdbf� h[jZahf�� bkihevamy� wlb� ^\Z
bklhqgbdZ�� k_cqZk�fh`gh�^h\hevgh�[ukljh�hjb_glbjh\Zlvky�\� Zjob\guo�nhg^Zo�
kh^_j`Zsbo� k\_^_gby� h� ijZdlbq_kdhc� jhkkbckdhc� ^biehfZlbb� \� p_gljZevgh�� b
\hklhqgh_\jhi_ckdbo�kljZgZo�aZ�����e_l�

IhevrZ

>hdmf_glZevgh_�hk\_s_gb_�hlghr_gbc�k�Ihevr_c�\�:<IJB�gZqbgZ_lky�m`_�k
kZfh]h� jZgg_]h�i_jbh^Z��LZd��nhg^� ���Kghr_gby�Jhkkbb� k�Ihevr_c� ho\Zlu\Z_l
i_jbh^� �����±������]]�� b� kh^_j`bl� ������ _^bgbp� ojZg_gby�� A^_kv� ij_^klZ\e_gZ
i_j_ibkdZ� Dhee_]bb� bghkljZgguo� ^_e� k� ^biehfZlbq_kdbfb� ij_^klZ\bl_eyfb



���

Jhkkbb� \� Ihevr_� dgya_f� =�N��>he]hjmdh\uf� ������±������]]���� dgya_f
<�E��>he]hjmdh\uf� ������±������]]����dgya_f�K�=��>he]hjmdh\uf� ������±������]]���
]jZnhf� I�B��Y]m`bgkdbf� ������±������]]���� ]jZnhf� G�I��;_klm`_\uf�Jxfbguf
������±������� �����±������]]���� ]jZnhf�N�D��E_\_g\hev^_� ������±������]]���� ]jZnhf
=�D��D_ca_jebg]lhf� ������±������������±������������±������]]����=��=jhkkhf� ������±
������]]���� N�F��<h_cdh\uf� ������±������]]��� h� \gmlj_gg_c� b� \g_rg_c� iheblbd_
Ihevrb��h�^biehfZlbq_kdbo�kghr_gbyo�Jhkkbb�k�Ihevr_c��h�aZdexq_gbb�fbjguo
b�khxaguo�^h]h\hjh\��h�\hcg_�Jhkkbb�b�Ihevrb�kh�R\_pb_c��h�\h_gguo�^_ckl\byo
gZ� l_jjblhjbb�Ihevrb� \h� \j_fy�K_\_jghc� \hcgu�� h� aZsbl_� Jhkkb_c� bgl_j_kh\
ijZ\hkeZ\gh]h�gZk_e_gby�Ihevrb��h�lhj]h\e_�Jhkkbb�k�Ihevr_c��h�^_yl_evghklb
jmkkdbo�� mdjZbgkdbo�� [_ehjmkkdbo� dmiph\�� Wlhl� nhg^�� \� qZklghklb�� kh^_j`bl
=jZfhlu� �dhibb��� ibkvfZ� ihevkdbo� dhjhe_c� :\]mklZ�,,,�� KlZgbkeZ\Z� :\]mklZ� d
?dZl_jbg_�,,�� ibkvfZ� ;jZgbpdbo��Fgbr_d��Ihgylh\kdbo�� JZ^ab\beh\�� QZjlhjuc�
kdbo��H]bgkdbo��Ihlhpdbo� b� ^jm]bo� ihevkdbo� fZ]gZlh\� d� ?dZl_jbg_�,,��IZ\em�,�
dZgpe_jZf� F�B��<hjhgph\m�� G�B��IZgbgm� ������±������]]���� A^_kv� `_� ojZgylky
khh[s_gby�� ghlu�� ibkvfZ� b� j_qb� ihevkdbo� ihkeZggbdh\� \� I_l_j[mj]_� ]jZnZ
J`_\mkdh]h� ������±������]]���� IkZjkdh]h� ������±������]]���� :��>_fheb� ������±
������]]���� <b_ev]hjkdh]h� ������±������]]���� >Zgguc� nhg^� \_kvfZ� [h]Zl� ihklZgh�
\e_gbyfb�k_cfh\��dhgn_^_jZpbc��h[jZs_gbyfb�b�mgb\_jkZeZfb�ihevkdh]h�dhjhey�
\uibkdZfb�ba�j_q_c�k_gZlhjh\��ebl_jZlmjgh�im[ebpbklbq_kdbfb�klZlvyfb��`mjgZ�
eZfb� b� k[hjgbdZfb� ^hdmf_glh\�� A^_kv� ojZgylky� lZd`_� [mfZ]b� <��NjbaZ� ²
k_dj_lZjy�ihevkdh]h�dhjhey�KlZgbkeZ\Z�:\]mklZ� ������±������]]����[mfZ]b�KlZgb�
keZ\Z�:\]mklZ�Ihgylh\kdh]h��aZ\_sZgb_��ibkvfZ��^_eZ�dhfbkkbb�ih�mj_]mebh\Zgbx
^he]h\� dhjhey� ������±������]]��� Z� lZd`_� ^_eZ� ih� ebd\b^Zpbb� ]hkm^Zjkl\_gguo
^he]h\�Ihevrb�

>jm]hc�\_kvfZ�kh^_j`Zl_evguc�nhg^�:<IJB�²�nhg^����<ZjrZ\kdZy�fbkkby
������±������]]���Hg�bf__l�\�k\h_f�khklZ\_������_^bgbpu�ojZg_gby��kj_^b�dhlhjuo
dhibb� ljZdlZlh\� b� ^h]h\hjguo� Zdlh\�� ^_eZ� dhfbkkbc� ih� mklZgh\e_gbx� ]jZgbp�
dhibb� ]jZfhl� b� ibk_f� ihevkdbo� dhjhe_c�� dmjeyg^kdbo� ]_jph]h\�� ihevkdbo
fZ]gZlh\��f_fmZju�b�klZlvb�jZaebqguo�Z\lhjh\�ih�bklhjbb�Ihevrb�

Nhg^� ��� Ih]jZgbqgu_� k� Ihevr_c� dhfbkkbb� ������±������]]��� kh^_j`bl� ��
_^bgbp� ojZg_gby� ²� ^_eZ� ]_g_jZevghc� dhfbkkbb�� aZgbfZ\r_cky� Gh\]hjh^kdhc�
Ikdh\kdhc�� <_ebdhemrkdhc� b� Kfhe_gkdhc� ijh\bgpbyfb�� Z� lZd`_� ^_eZ� _s_� ��
dhfbkkbc�� kms_kl\h\Z\rbo� \� jZagh_� \j_fy� aZ� wlhl� i_jbh^�� Nhg^� kh^_j`bl
bgkljmdpbb� dhfbkkZjZf� ^ey� jZa[hjZ� l_jjblhjbZevguo� kihjh\�� ij_l_gabc� b� bo
^hg_k_gby�

Nhg^� ��� :job\� [ZjhgZ� Ex[_jZkZ� ������±������]]��� kh^_j`bl�� \� qZklghklb�
bklhjbq_kdb_� jZkkm`^_gby� h� Ihevr_� wlh]h� [ZjhgZ�� ijh`b\Z\r_]h� \� r\_^kdhc
Ebneyg^bb�

H^bg�ba�gZb[he__�p_gguo�nhg^h\�²�nhg^� ����LjZdlZlu� ������±������]]���²
�����_^bgbp�ojZg_gby��<�g_f�gZoh^ylky�ih^ebggu_�^h]h\hjgu_�Zdlu�k�Ihevr_c�aZ
i_jbh^�k������ih������]]�

:job\� \gmlj_gg_c� iheblbdb� Jhkkbckdhc� bfi_jbb� bf__l� \� k\h_f� khklZ\_
fbdjhnbevfbjh\Zggu_� dhibb� ^hdmf_glh\� ^jm]bo� Zjob\h\�� <� qZklghklb�� k
ihevkdbo� Zjob\h\� [ueh� hlkgylh� ���� jmehgh\� ie_gdb� �hibkv� ���� ^ey� dhee_dpbb
Fbgbkl_jkl\h� bghkljZgguo� ^_e� Ihevrb� ������±������]]���� FZl_jbZeu� wlhc



���

dhee_dpbb�hk\_sZxl�^_yl_evghklv�ihevkdhc�^biehfZlbb��Bgl_j_kgu�fZl_jbZeu�h
ihevkdh�njZgpmakdbo� hlghr_gbyo�� \dexqZy� i_j_]h\hju� h� \h_ggh�iheblbq_kdhf
khxa_�� h[� hlghr_gbyo�Ihevrb� k� ^jm]bfb� _\jhi_ckdbfb� kljZgZfb�� h� ÄIhevkdhf
dhjb^hj_´��h�=ZjZglbcguo�iZdlZo��h�ihevkdh�kh\_lkdbo�hlghr_gbyo�

Ke_^mxsZy� hibkv� ��� IhevkdZy� ^_e_]Zpby� ijb� Eb]_� GZpbc� ������±������
�����]]��� kh^_j`bl� ��� jmehgZ� dhibcguo� nhg^h\�� <� wlbo� fZl_jbZeZo� hljZ`_gZ
^_yl_evghklv� ihevkdhc� ^_e_]Zpbb� ijb� Eb]_� GZpbc� b� ihabpbb� Ihevrb� \� wlhc
hj]ZgbaZpbb�aZ�mdZaZgguc�i_jbh^�

>jm]hc� Zjob\� \� \_^_gbb�FB>� Jhkkbb� ²�:<IJN� ²� bf__l� \� k\h_f� khklZ\_
ke_^mxsb_�hkgh\gu_�nhg^u��hljZ`Zxsb_�jhkkbckdh�ihevkdb_�hlghr_gby��Wlh��\
i_j\mx� hq_j_^v� nhg^�� J_n_j_glmjZ� ih� Ihevr_�� khklhysbc� ba� ^\mo� qZkl_c�
k_dj_lghc��k_cqZk�m`_�jZkk_dj_q_gghc��b�g_k_dj_lghc��DZd�ba\_klgh�\�Jhkkbckdhc
N_^_jZpbb� ^_ckl\m_l�� aZdhgh^Zl_evkl\h�� ij_^mkfZljb\Zxs__� ���e_lgbc� kjhd
ojZg_gby�aZdjuluo�^hdmf_glh\�\�Zjob\Zo�gZ�kem`_[ghf�j_`bf_��LZdbf�h[jZahf�
ijZdlbq_kdb�\ky�^hdmf_glZpby��aZ�g_[hevrbf�bkdexq_gb_f��^h�k_j_^bgu����o�]]�
k_cqZk�^hklmigZ�bkke_^h\Zl_eyf�

G_k_dj_lguc� nhg^� J_n_j_glmju� ih� Ihevr_� ²� nhg^� ���� kh^_j`bl� �����
_^bgbp�ojZg_gby�aZ�i_jbh^�k������]��ih�fZdkbfZevgh�^himklbfuc�kjhd��K_dj_lguc
nhg^� ²� n������� ²� g_kdhevdh� [hevr_�� hg� bf__l� \� k\h_f� khklZ\_� ������ _^bgbp
ojZg_gby�aZ�lhl�`_�i_jbh^�

Nhg^u�kh^_j`Zl�aZ�dZ`^uc�]h^�h[f_g�ghlZfb��i_j_ibkdm�FB>�&&&J�k�ihkhev�
kl\hf� \� <ZjrZ\_�� aZibkb� [_k_^� fbgbkljZ�� aZf_klbl_e_c� fbgbkljZ�� jZ[hlgbdh\
hl^_eZ��Z�lZd`_�ihkeZ�KKKJ��khljm^gbdh\�ihkhevkl\�b�dhgkmevkl\��kijZ\db�hl^_eZ
fbgbkl_jkl\Z��ihkhevkl\Z�b�dhgkmevkl\��iheblibkvfZ�� Z� lZd`_�h[ahju�i_qZlb�� aZ
hl^_evgu_�]h^u�ojhgbdm�kh[ulbc�

>hdmf_glu�aZ������±������]]��hljZ`Zxl�ke_^mxsb_�l_fu�
I_j_ibkdZ�GZjh^gh]h�dhfbkkZjbZlZ�bghkljZgguo�^_e��GDB>��k�ij_^klZ\bl_ev�

kl\hf� J_]_glkdh]h� kh\_lZ� Dhjhe_\kl\Z� Ihevkdh]h� \� JKNKJ�� _]h� ebd\b^Zpby
������±������]]���� I_j\u_� hnbpbZevgu_� dhglZdlu� f_`^m� JKNKJ� b� Ihevr_c
�ghy[jv������]����ih^]hlh\dZ�^h]h\hjZ�h�i_j_fbjbb�����hdly[jy������]���b�fbjgh]h
^h]h\hjZ��Jb]Z�����fZjlZ������]����I_j_ibkdZ�h�xjb^bq_kdhf�ijbagZgbb�Ihevr_c
KKKJ��mqj_`^_gb_�ihkhevkl\�b�dhgkmevkl\��>_yl_evghklv�kf_rZgguo�dhfbkkbc�ih
\uiheg_gbx� ^h]h\hjZ� h� i_j_fbjbb� ������±������]]���� i_j_ibkdZ� ih� \hijhkZf
kh[ex^_gby� Jb`kdh]h� ^h]h\hjZ� �j_iZljbZpby� \h_gghie_gguo�� ^_yl_evghklv� \
Ihevr_�jy^Z�wfb]jZglkdbo�hj]ZgbaZpbc���IbkvfZ�=�<��Qbq_jbgZ�\�PD�<DI�[��ih
ihevkdbf�^_eZf��JZ[hlZ�jhkkbckdh�mdjZbgkdhc�^_e_]Zpbb�\�<ZjrZ\_�ih�\hijhkZf
j_iZljbZpbb�� miheghfhq_ggh]h� jhkkbckdh]h�DjZkgh]h�Dj_klZ� ih� i_jkhgZevghfm
h[f_gm� ]jZ`^Zg��Ih^]hlh\dZ�^h]h\hjZ� h�g_gZiZ^_gbb� ������±������]]��� h� ^hkjhq�
ghf�\\_^_gbb�iZdlZ�;jbZgZ�D_eeh]Z�������]����^jm]bo�^h]h\hjguo�Zdlh\��dhgkmev�
kdZy�dhg\_gpby��lhj]h\uc�^h]h\hj��kh]eZr_gb_�h�jZaj_r_gbb�ih]jZgbqguo�kihjh\
b�^j���

<babl�=�<��Qbq_jbgZ�\�<ZjrZ\m�������]���b�X��;_dZ�\�Fhkd\m�������]����;_k_^u
iheij_^h\� I�E��<hcdh\Z� b� >�<��;h]hfheh\Z� k� X��Ibekm^kdbf� ������±������]]���
KijZ\db� h� iheh`_gbb� jmkkdh]h�� mdjZbgkdh]h� b� [_ehjmkkdh]h� gZpf_gvrbgkl\
������±������]]����BgnhjfZpbb�H[ahj�\aZbfhhlghr_gbc�f_`^m�KKKJ�b�Ihevr_c
aZ����e_l��hlghr_gby�Ihevrb�k�Q_ohkeh\Zdb_c��Jmfugb_c��Nbgeyg^b_c��ijb[Ze�



���

lbckdbfb� j_kim[ebdZfb�� Z� lZd`_� k� hkgh\gufb� _\jhi_ckdbfb� ]hkm^Zjkl\Zfb� b
KR:��BgnhjfZpby�h[�h[hklj_gbb�ihevkdh�]_jfZgkdbo�hlghr_gbc�

<lhjZy�fbjh\Zy� \hcgZ��Hlt_a^� ba�Ihevrb� jZ[hlgbdh\� iheij_^kl\Z� b� ^jm]bo
kh\_lkdbo�mqj_`^_gbc�\�k_gly[j_� �����]��>hdmf_glu��k\yaZggu_� k�\\h^hf� kh\_l�
kdbo�\hckd��\hijhku�j_iZljbZpbb��bfms_kl\_ggu_�b�dhgkmevkdb_�^_eZ��

>hdmf_glu� aZ� �����±������]]�� dZkZxlky�� \� qZklghklb�� ke_^mxsbo� kh[ulbc�
<hkklZgh\e_gb_�^biehfZlbq_kdbo�hlghr_gbc� �bxev� �����]����>_yl_evghklv�ij_^�
klZ\bl_evkl\� b� ^h\_j_gguo� ebp� ihkhevkl\Z� Ihevrb� \� KKKJ� ������±������]]���
Ihevkdh_� gZk_e_gb_� \� KKKJ�� Zfgbklby� hkm`^_gguo� ihevkdbo� ]jZ`^Zg�� bo
ljm^hmkljhckl\h�� i_j_ibkdZ�GDB>� k� ihevkdbf� ihkhevkl\hf� h�f_klhgZoh`^_gbb
bgl_jgbjh\Zgguo�ihevkdbo�hnbp_jh\� ������]����Nhjfbjh\Zgb_� \�KKKJ�ihevkdhc
Zjfbb�:g^_jkZ�������±������]]����Z�lZd`_�qZkl_c�<hckdZ�Ihevkdh]h�������±������]���
BgnhjfZpby�h�j_r_gbb�kh\_lkdh]h�ijZ\bl_evkl\Z�ij_j\Zlv�hlghr_gby�k�ihevkdbf
ijZ\bl_evkl\hf� \� Ehg^hg_� ������]���� Khxa� ihevkdbo� iZljbhlh\� \� KKKJ� ������±
������]]���� Ih_a^dZ� ij_fv_jZ� K��FbdheZcqbdZ� \� Fhkd\m� ������]���� \hijhku
<ZjrZ\kdh]h�\hkklZgby�������]����>_yl_evghklv�:jfbb�DjZch\hc�������±������]]���
H[ahju�ihevkdhc�i_qZlb��\uoh^ys_c�\�:g]ebb�

>hdmf_glu� aZ� �����±������]]�� hljZ`Zxl� ke_^mxsb_� kh[ulby��H[f_g� ]hkm^Zj�
kl\_ggufb�� iZjlbcgufb�� iZjeZf_glkdbfb� ^_e_]Zpbyfb�� ^_e_]Zpbyfb� h[s_kl\_�
gguo� hj]ZgbaZpbc��Mqj_`^_gb_� dhgkmevkl\� \�Ihevr_� b� KKKJ�� <hijhku� j_iZl�
jbZpbb�� \� lhf� qbke_� ihevkdbo� ^_l_c�� <aZbfgu_� bfms_kl\_ggu_� ij_l_gabb�
fma_cgu_� p_gghklb�� i_j_^Z\Z_fu_�Ihevr_�� \ha\jZs_gb_� Zjob\h\� b� iZfylgbdh\
dmevlmju�� H[f_g� klm^_glZfb�� ki_pbZebklZfb�� gZmqgufb� b� dmevlmjgufb� ^_e_�
]Zpbyfb�� <hijhku� Kh\_lZ� Wdhghfbq_kdhc� <aZbfhihfhsb� �KW<�� �k� �����]���
>_yl_evghklv� H[s_kl\Z� ihevkdh�kh\_lkdhc� ^jm`[u�� <hijhku�� k\yaZggu_� k� ij_�
[u\Zgb_f�kh\_lkdbo�\hckd��FZl_jbZeu�ih�h[f_gm�l_jjblhjbyfb�������±������]]���
I_j_ibkdZ� ih� f_klZf� aZohjhg_gby� kh\_lkdbo� khe^Zl�� KijZ\dZ�� =eZ\gu_� wlZiu
kh\_lkdh�ihevkdbo�hlghr_gbc�������±������]]�

<� wlbo�nhg^Zo�rbjhdh� ij_^klZ\e_gu� bgnhjfZpbhggu_�fZl_jbZeu� h� \gmlj_�
iheblbq_kdhf�iheh`_gbb�\�Ihevr_��Z]jZjghc�j_nhjf_��iZjlbyo�b�h[s_kl\_gguo
hj]ZgbaZpbyo�� dZlhebq_kdhc� b� ijZ\hkeZ\ghc� p_jd\yo�� Bf_xlky� fZl_jbZeu� h
\uk_e_gbb�ba�Ihevrb�g_f_pdh]h�gZk_e_gby��HljZ`_gu�^_yl_evghklv�ehg^hgkdh]h
ijZ\bl_evkl\Z� b� ihevkdhc� wfb]jZpbb� \� <_ebdh[jblZgbb�� hlghr_gby� k� Q_oh�
keh\Zdb_c��\hijhk�h�ihevkdh�q_ohkeh\Zpdhc�n_^_jZpbb��A^_kv�`_�ojZgylky�ibkvfh
K��FbdheZcqbdZ�kh\_lkdhfm�ihkem�h�gZjmr_gbyo�k\h[h^u�iheblbq_kdhc�^_yl_ev�
ghklb� Ihevkdhc� dj_klvygkdhc� iZjlbb� �IKE�� ������]���� aZibkdZ� <��=hfmedb
B��KlZebgm�h[�hlghr_gbyo�k�Ihevkdhc�khpbZebklbq_kdhc�iZjlb_c��IIK��������]���
Hk\_s_gZ�ihabpby�Ihevrb�ih�aZiZ^ghc�]jZgbp_�kljZgu�

>hdmf_glu� aZ� �����±������]]�� kh^_j`Zl� k\_^_gby� h� ke_^mxsbo� kh[ulbyo�
H[f_g� ibkvfZfb� f_`^m� ijZ\bl_evkl\Zfb� KKKJ� b� IGJ� ih� wdhghfbq_kdbf� b
^jm]bf� \hijhkZf� ������±������]]���� fZl_jbZe� h� ij_[u\Zgbb� \� KKKJ� ihevkdhc
iZjlbcgh�ijZ\bl_evkl\_gghc� ^_e_]Zpbb� ������]��� b� kh\_lkdhc� ²� \� Ihevr_
������]����Bgkljmdlb\gh_�ibkvfh� ihkem�KKKJ� \�Ihevr_� ������]���� bgnhjfZpby� h
j_r_gbyo�PD�DIKK�b�Kh\_lZ�fbgbkljh\�KKKJ�ih�ihevkdbf�^_eZf��Ij_^eh`_gby
h�jZa\blbb�hlghr_gbc�k�Ihevr_c�\�k\yab�k�^_deZjZpb_c�Kh\_lkdh]h�ijZ\bl_evkl\Z
hl����hdly[jy������]��b�kh\_lkdh�ihevkdh]h�aZy\e_gby�hl����ghy[jy������]��������±



���

������]]���� Kibkdb� ^_ckl\mxsbo� ^h]h\hjh\� ������]���� bgnhjfZpby� h� oh^_
\uiheg_gby� ^h]h\hjh\� ������]���� Ijhlhdheu� i_j_]h\hjh\� ih� ih^]hlh\d_� kh]eZ�
r_gby�h�j_iZljbZpbb�������]����oh^�j_iZljbZpbb�������]����\dexqZy�ihevkdbo�^_l_c
������±������]]��

A^_kv�hk\_s_gu�\hijhku�KW<��lhj]h\ey��nbgZgkh\u_�^_eZ��gZmqgh�l_ogbq_kdh_
khljm^gbq_kl\h�� Kljhbl_evkl\h� \� <ZjrZ\_� >\hjpZ� gZmdb� b� dmevlmju� ������±
������]]���b�f_ljh� ������]����AZljhgmlu�\hijhku�h[f_gZ�klm^_glZfb��ki_pbZebklZ�
fb��gZmqgufb�^_e_]Zpbyfb��Ho\Zq_gu�dmevlmjgu_�k\yab��khljm^gbq_kl\h�h[s_kl\
^jm`[u�� hlq_lu� h� ijh\_^_gbb� f_kyqgbdh\� ^jm`[u�� bgnhjfZpby� h[� hldjulbb� \
<ZjrZ\_� >hfZ� kh\_lkdhc� dmevlmju� ������]���� Bf_xlky� lZd`_� fZl_jbZeu� h[
bkiheg_gbb� km^_[guo�ihjmq_gbc��h� km^_[guo�ijhp_kkZo�gZ^� \h_ggufb�ij_klmi�
gbdZfb�� A^_kv�`_� _klv� \hijhku� aZohjhg_gbc� kh\_lkdbo� khe^Zl� �kijZ\dZ� �����]���
fZl_jbZeu�ih�DZlugkdhfm�^_em�������������]]���

Nhg^u�bf_xl�h[rbjguc�bgnhjfZpbhgguc�fZl_jbZe� h�^_yl_evghklb� hj]Zgh\
]hkm^Zjkl\_gghc�\eZklb�IGJ��Ihevkdhc�h[t_^bg_gghc�jZ[hq_c�iZjlbb� �IHJI��b
^jm]bo�iZjlbc�b�h[s_kl\_gguo�hj]ZgbaZpbc��h�gZkljh_gbyo�\�Ihevr_�\�k\yab�kh
kf_jlvx� ;��;_jmlZ� ������]���� kh[ulbyo� \� IhagZgb� ������]��� b� h� gZiZ^_gbb� gZ
dhgkmevkl\h�KKKJ�\�S_pbg_��^_dZ[jv������]���

Bf_xlky� a^_kv� b� kijZ\db� h� iheh`_gbb� \� ihevkdhc� ^_j_\g_� ������� �����]]���
gZpf_gvr_kl\Zo��dZlhebq_kdhc�p_jd\b��HljZ`_gZ�bgbpbZlb\Z�Ihevrb�h�kha^Zgbb
\�P_gljZevghc�?\jhi_�[_aZlhfghc�ahgu��ÄieZg�JZiZpdh]h´�������±������]]���

<� ^hdmf_glZo� hk\_sZ_lky� ihabpby�Ihevrb� ih� \hijhkm� aZdexq_gby� fbjgh]h
^h]h\hjZ�k�=_jfZgb_c�������]����__�hlghr_gby�k�Q_ohkeh\Zdb_c��=>J�

Ke_^mxsb_�^\Z�hldjuluo�nhg^Z�gZr_]h� kh\j_f_ggh]h� Zjob\Z�²�Ihkhevkl\h
KKKJ�\�Ihevr_��nhg^����� �����_^bgbp�ojZg_gby�aZ������±������]]���b�nhg^�����
�����_^bgbp�ojZg_gby�aZ������±������]]����Hgb�h[jZah\Zgu�\�k\yab�k�mklZgh\e_gb_f
^biehfZlbq_kdbo�hlghr_gbc�k�Ihevr_c����Zij_ey������]��b�mqj_`^_gb_f�fbkkbb
�iheij_^kl\Z�� \� <ZjrZ\_�� <� �����]�� ij_^klZ\bl_evkl\Z� JKNKJ� b� MKKJ� [ueb
h[t_^_g_gu�\�h[s__�iheij_^kl\h�\�k\yab�k�h[jZah\Zgb_f�KKKJ�����n_\jZey������]�
fbkkbb� ij_h[jZah\Zgu� \� ihkhevkl\Z�� >biehfZlbq_kdb_� hlghr_gby� ij_j\Zgu� \
k_gly[j_� �����]��� \hkklZgh\e_gu� gZ� mjh\g_� ihkhevkl\� ��� bxey� �����]�� k
Zddj_^blZpb_c�ihkeZ�&&&J�\�Ehg^hg_�ijb�ihevkdhf�ijZ\bl_evkl\_�\� wfb]jZpbb
^h�jZaju\Z�k�gbf�hlghr_gbc�\�Zij_e_������]��<������]��^hklb]gmlZ�^h]h\hj_gghklv
h[� mklZgh\e_gbb� hlghr_gbc� b� h[f_g_� iheblbq_kdbfb� ij_^klZ\bl_eyfb� k�Ihev�
kdbf� dhfbl_lhf� gZpbhgZevgh]h� hk\h[h`^_gby� �ghlu� hl� ���bxey� b� ��Z\]mklZ
�����]����>biehfZlbq_kdb_� hlghr_gby� k�<j_f_gguf� ijZ\bl_evkl\hf�Ihevrb�fZ
mjh\g_�ihkhevkl\�mklZgh\e_gu�iml_f�h[f_gZ�ghlZfb�hl���b���yg\Zjy������]�

<� nhg^Zo� aZ� �����±������]]�� kh^_j`blky� ke_^mxsZy� ^hdmf_glZpby�� GhlgZy
i_j_ibkdZ� k� Fbgbkl_jkl\hf� bghkljZgguo� ^_e� �FB>�� Ihevrb� b� ij_^klZ�
\bl_evkl\Zfb�lj_lvbo�kljZg��<hijhku�hj]ZgbaZpbb�iheij_^kl\Z�������]����<hijhku
\uiheg_gby�Jb`kdh]h�fbjgh]h�^h]h\hjZ��fZl_jbZe�kh\_lkdbo�^_e_]Zpbc�\�jZaebq�
guo�kf_rZgguo�dhfbkkbyo�ih�\uiheg_gbx�^h]h\hjZ��ihevkdh�jmkkdh�mdjZbgkdhc
\h_gghc� kh]eZkbl_evghc� dhfbkkbb� \� Fbgkd_� aZ� �����±������]]��� ih]jZgbqghc
dhfbkkbb� b� ^j���� I_j_ibkdZ� k� p_gljZevguf� dhfbl_lhf� ihfhsb� ]heh^Zxsbf�
wib^_fbq_kdhc� dhfbkkb_c� Eb]b� GZpbc�� ihabpby�FZehc� :glZglu� b� Ihevrb� ih
hdZaZgbb�ijh^h\hevkl\_gghc�ihfhsb�Jhkkbb�������]���



���

<hijhk� h� ijbagZgbb�Ihevr_c�KKKJ� ������]����I_j_ibkdZ� dhee_]bb�GDB>� b
iheij_^Z�ih�\hijhkZf�hlghr_gbc�k�Ihevr_c��__�\g_rg_c�b�\gmlj_gg_c�iheblbd_
������±������]]���� aZibkb� [_k_^� khljm^gbdh\� GDB>� b� iheij_^kl\Z� KKKJ�
FZl_jbZeu� h� j_iZljbZpbb� b� i_jkhgZevghf� h[f_g_�� kibkdb� ebp�� ih^e_`Zsbo
j_iZljbZpbb�beb�h[f_gm��hlju\hqgu_��

Lhj]h\u_�^_eZ��aZdexq_gb_�lhj]h\h]h�^h]h\hjZ��dmevlmjgu_�b�gZmqgu_�k\yab�
]Zkljheb�kh\_lkdbo�bkihegbl_e_c��i_j_^ZqZ�dmevlmjguo�p_gghkl_c��I_j_ibkdZ�ih
<be_gkdhfm� \hijhkm� ������]���� bgnhjfZpby� h� ijboh^_� d� \eZklb�X��Ibekm^kdh]h
������]���b� h[� m[bckl\_�iheij_^Z�KKKJ� \�<ZjrZ\_�I��<hcdh\Z� ������]����H[ahju
ihevkdhc�ij_kku�

<�nhg^Zo�aZ�i_jbh^�k������]��kh^_j`Zlky�ke_^mxsb_�^hdmf_glu��BgnhjfZpby
\h_gguo� kh\_lh\� Zjfbc� h� iheh`_gbb� \� jZaebqguo� jZchgZo� Ihevrb� ihke_
hk\h[h`^_gby� ������]���� ^_yl_evghklv� :jfbb� DjZch\hc� �:D�� ������±������]]���
Iheh`_gb_�g_f_pdh]h�gZk_e_gby�\�Ihevr_��_]h�i_j_k_e_gb_�\�=_jfZgbx� ������±
������]]���

Ij_^hklZ\e_gb_� aZcfh\� b� dj_^blh\� Ihevr_� ������±������]]���� lhj]h\u_� b
wdhghfbq_kdb_� hlghr_gby�� BgnhjfZpby� h� \gmlj_gg_c� b� \g_rg_c� iheblbd_
Ihevrb�� Hlq_lu� dhgkmevkl\� KKKJ� \� =^Zgvkd_� b� S_pbg_� ������]���� <h_ggu_
\hijhku��I_j_ibkdZ�k�<HDKhf�b�H[s_kl\hf�ihevkdh�kh\_lkdhc�^jm`[u��<hijhku
kh\_lkdbo� ]jZ`^Zg�� gZkbevkl\_ggh� \u\_a_gguo� ]ble_jh\pZfb� \� =_jfZgbx� b
Ihevrm�� bo� j_iZljbZpby�� \bah\u_� ^_eZ�� jhaukd� ebp� b� ^hdmf_glh\�� i_j_ibkdZ� k
Bgxjdhee_]b_c��<hijhku�aZohjhg_gbc�khe^Zl�b�kh\_lkdbo�]jZ`^Zg�gZ�l_jjblhjbb
Ihevrb��Ijh[e_fZ�i_j_k_e_gby�mdjZbgp_\�ba�Ihevrb�\�KKKJ�������±������]]���

Ihfbfh� wlbo�nhg^h\� bf_xlky� lZd`_� Zjob\gu_�nhg^u� hljZ`Zxsb_� ^_yl_ev�
ghklv� =_g_jZevghoh� dhgkmevkl\Z� KKKJ� \� =^Zgvkd_� \� �����±������]]��� Z� lZd`_� \
�����±������]]��� =_g_jZevgh]h� dhgkmevkl\Z� KKKJ� \� DjZdh\_� aZ� �����±������]]�
�ihke_������]��^hdmf_glu�ihdZ�g_�\u^Zxlky���=_g_jZevgh]h�dhgkmevkl\Z�\�IhagZgb
b�^jm]bo�ihevkdbo�]hjh^Zo�

Ih^\h^y� blh]��fh`gh� hlf_lblv�� qlh� k� lhqdb� aj_gby� bklhjbb�f_`^mgZjh^guo
hlghr_gbc� \� ?\jhi_� aZ�rbjhdbc� i_jbh^� \j_f_gb� nhg^u� h� jhkkbckdh�ihevkdbo
hlghr_gbyo�\�Zjob\Zo�FB>�Jhkkbb�y\eyxlky�h^gbfb�ba�kZfuo�bgl_j_kguo�

Q_oby�b�Keh\Zdby

:job\u�FB>�Jhkkbb��y\eyykv�^biehfZlbq_kdbfb�Zjob\Zfb��jZamf__lky��fh]ml
Zddmfmebjh\Zlv�\�kbkl_fZlbabjh\Zgghf�\b^_�\�i_j\mx�hq_j_^v�lm�^hdmf_glZpbx�
dhlhjZy� h[jZah\ZeZkv� \� ijhp_kk_� ih^^_j`Zgby� ^biehfZlbq_kdbo� hlghr_gbc�� K
Q_ohkeh\Zdb_c� lZdb_� hlghr_gby� [ueb� mklZgh\e_gu� gZ� mjh\g_� fbkkbc� \� bxg_
�����]��� nZdlbq_kdb� ij_djZs_gu� \� fZjl_� �����]��� \hkklZgh\e_gu� \� bxe_� �����]�
Fbkkbb�[ueb�ij_h[jZah\Zgu�\�ihkhevkl\Z�\�k_gly[j_������]�

H^gZdh�nhg^u�J_n_j_glmjZ�ih�Q_ohkeh\Zdbb��n������b�n��������\�:<IJN�[ueb
h[jZah\Zgu�\������±������]]��\�k\yab�k�gZqZehf�dhglZdlh\�k�q_ohkeh\Zpdhc�klhjh�
ghc�ih�\hijhkZf�h[f_gZ�\h_gghie_ggufb�b�j_iZljbZpb_c�]jZ`^Zgkdbo�ebp�

<�gbo�gZreb�k\h_�hljZ`_gb_�km^v[Z�q_ohkeh\Zpdh]h�dhjimkZ�\�Jhkkbb�������±
������]]���� \hijhku� j_iZljbZpbb�� iheh`_gb_� jmkkdbo� \h_gghie_gguo� \� Q_oh�



���

keh\Zdbb� ������]���� ^_yl_evghklv� fbkkbc� DjZkgh]h� Dj_klZ� \� IjZ]_� b� Fhkd\_
������±������� ������ ������ �����±������]]���� \hijhk�h� aZohjhg_gbyo� jmkkdbo� khe^Zl
gZ� l_jjblhjbb� Q_ohkeh\Zdbb� ������]��� b� q_ohkeh\Zpdbo� khe^Zl� \� Jhkkbb� ������
�����±������]]����A^_kv�bf_xlky�k\_^_gby�h�\ha\jZs_gbb�dm[Zgkdbo�dZaZdh\��ijb�
_a^_� \� Jhkkbx� ibkZl_ey� B�K��Khdheh\Z�Fbdblh\Z� ������]���� wfb]jZpbb� q_oh�
keh\Zpdbo�dhffmgbklh\�\�MKKJ� ������]����i_j_\had_�]ZebqZg�gZ�MdjZbgm� ������±
������]]����h�q_ohkeh\Zpdbo�]hjgydZo�\�>hg[Zkk_� ������±������]]����MihfbgZxlky�\
^hdmf_glZo� Kh\_l� q_ohkeh\Zpdbo� jZ[hqbo� b� dj_klvygkdbo� ^_imlZlh\� \� Jhkkbb
������±������]]���� ^_yl_evghklv� q_ohkeh\Zpdhc� \h_ggh�wdhghfbq_kdhc� fbkkbb� \h
<eZ^b\hklhd_�� ij_l_gabb� KKKJ� d� Q_ohkeh\Zdbb� ih� bgl_j\_gpbb� gZ� >Zevg_f
<hklhd_�������]���

<� ^hdmf_glZo� aZljZ]b\Z_lky� iheh`_gb_� jhkkbckdbo� wfb]jZglh\� \� Q_oh�
keh\Zdbb��^_eh�dZaZqv_]h�hnbp_jZ�F�G��=gbehju[h\Z�������±������������������]]���
kt_a^� h[s_dZaZpdh]h� k_evkdhohayckl\_ggh]h� khxaZ� \� IjZ]_� ������]���� Bf_xlky
fZl_jbZeu�h�^_yl_evghklb�wk_jh\� ������±������]]����i_j_^Zq_�Zjob\Z�?�D��;j_rdh�
;j_rdh\khc� b�� ?�?��EZaZj_\Z� ������]���� ^_yl_evghklb� ljhpdbklh\� ������]���
^hdmf_glu�h�E_fdh\sbg_��f_fhjZg^mf�E_fdh\kdhc�Jmkb�fbjghc�dhgn_j_gpbb�\
IZjb`_� hl� ��� fZy� �����]�� b� ^jm]b_� h[jZs_gby� ������±������]]���� k\_^_gby� h
i_j_k_e_gbb�e_fdh\�\�KKKJ�������±������]]����bgnhjfZpby�h�Ih^dZjiZlkdhc�Jmkb
������� ������ �����]]����?klv� k\_^_gby�h[�bfms_kl\_�b� Zjob\Zo�[u\r_]h�pZjkdh]h
dhgkmevkl\Z�\�IjZ]_�������±������]]���

<�wlhf�nhg^_�hk\_s_gu�lZd`_�ihfhsv�]heh^Zxsbf�\�Jhkkbb��ijb_f�^_l_c�ba
Ih\he`vy� ������±������ ]]��� \ha\jZs_gb_� ^_l_c� ������±������� �����]]���� Lhj]h\u_
dhglZdlu�� fZl_jbZeu� lhj]ij_^kl\Z� ������±������]]���� h� jhkkbckdhf� ahehl_�
\u\_a_gghf�dheqZdh\pZfb�aZ]jZgbpm�������±������]]����q_ohkeh\Zpdb_�dhgp_kkbb�\
KKKJ�������]���

Mihfygmlu� \hijhku� ijbagZgby� KKKJ�� ?klv� bgnhjfZpby� h� q_ohkeh\Zpdbo
jZ[hq_c� ������]���� dj_klvygkdhc� ������� �����]]���� ij_ih^Z\Zl_evkdhc� ������±
������]]��� ^_e_]Zpbyo� \� KKKJ�� wdkdmjkbyo� b� ijZdlbd_� q_ohkeh\Zpdbo� klm^_glh\
������]���� q_ohkeh\Zpdbo� k_evkdhohayckl\_gguo� dhffmgZo� \� KKKJ� ������� �����
�����]]����h�dmevlmjguo�k\yayo�������±������]]����h[s_kl\_�dmevlmjgh]h�k[eb`_gby
k�KKKJ�������±������]]����h[s_kl\_�^jma_c�KKKJ�������]����:�:��;jmkbeh\_�\�IjZ]_
������]���

Nhg^u�kh^_j`Zl�ihbf_gguc�dZlZeh]�\uibkhd�ba�[_k_^�k�jZaebqgufb�ij_^klZ�
\bl_eyfb� ]hkm^Zjkl\_gghc� b� iheblbq_kdhc�`bagb� �L��FZkZjbdhf�� W��;_g_rhf� b
^j����ih^[hjdm�fZl_jbZeh\�ih�hl^_evguf�ijh[e_fZf��iZjlbb��p_jdh\v��g_f_pdbc�b
keh\Zpdbc� \hijhku��Ih^dZjiZlkdZy�Jmkv�� q_ohkeh\Zpdbc� dhjimk� \� Jhkkbb�� [_eZy
wfb]jZpby� \� QKJ�� h[s_kl\h� k[eb`_gby� k� KKKJ�� \hijhku� \g_rg_c� iheblbdb� b
l�i���

HljZ`_gh� \gmljbiheblbq_kdh_� iheh`_gb_�Q_ohkeh\Zdbb�� hl^_evgu_� klhjhgu
__� \g_rg_c� iheblbdb�� Iheblbq_kdb_� iZjlbb� ������� �����]]���� iZjlby� km^_lkdbo
g_fp_\� ������]���� ]_ge_cgh\kdZy� b� Z]jZjgZy� iZjlbb� ������]����Bf__lky� kijZ\dZ� ba
Zjob\Z�O�=��JZdh\kdh]h�ÄGZqZeh�nZrbklkdh]h�^\b`_gby�\�Q_ohkeh\Zdbb´�������]���
AZljhgml� mdjZbgkdbc� \hijhk� ������±������]]���� em`bpdbc� \hijhk� ������� �����±
������]]���



���

<�wlbo�nhg^Zo�bf_xlky�^hdmf_glu�ba�Zjob\Z�FB>�:\kljbb�h�ihabpbb�;_g_rZ
\�hlghr_gbb�KKKJ�\������±������]]��Bf_xlky�]_jfZgkdb_�Zjob\u�h�i_j_]h\hjZo�\
Fxgo_g_� \� �����]��� ^hdeZ^� h� ebd\b^Zpbb� iheij_^kl\Z� KKKJ� \� Q_ohkeh\Zdbb
������]���� hk\_s_gh� aZdjulb_� dhgkmevkl\Z� QKJ� \� Db_\_� ������]���� aZljZ]b\Zxlky
\hijhku�hddmiZpbb�Q_ohkeh\Zdbb�������]���

Nhg^u�kh^_j`Zl�^hdmf_glu�h[�hlghr_gbyo�Q_ohkeh\Zdbb�k�Ihevr_c� ������±
������ ]]��� h� lZd� gZau\Z_fhc� >mgZckdhc� n_^_jZpbb� ������]��� h[� h[klZgh\d_� \
Q_ohkeh\Zdbb� ������±������]]����fZl_jbZeu�h[�ms_j[_��gZg_k_gghf�Q_ohkeh\Zdbb
\hcghc�������]���

AZljZ]b\Zxlky� \hijhku� h� i_j_^Zq_� KKKJ� AZdZjiZlkdhc� MdjZbgu� ������±
������]]���� mdjZbgkdhf� gZk_e_gbb� \� Keh\Zdbb� ������]���� ij_^hklZ\e_gbb� q_oh�
keh\Zpdhfm� ijZ\bl_evkl\m� \h_ggh]h� aZcfZ� ������]���� q_ohkeh\Zpdbo� ]jZ`^Zg� \
&&&J� ������±������]]���� hlghr_gbyo� KKKJ� k� QKJ� ������±������]]���� ?klv� kibkhd
kh\_lkdbo�]jZ`^Zg��ih]b[rbo�\�dhgpeZ]_j_�\�>ZoZm�������]���

<� nhg^Zo� bf_xlky� ^hdmf_glu� h� j_iZjZpbhgguo� lj_[h\Zgbyo� Q_ohkeh\Zdbb
������]���� __� l_jjblhjbZevguo� lj_[h\Zgbyo� d� =_jfZgbb� ������]���� AZljZ]b\Zxlky
j_klblmpby� q_ohkeh\Zpdh]h� bfms_kl\Z� \� =_jfZgbb� ������]���� bfms_kl\_ggu_
ij_l_gabb�d�:\kljbb� ������������±������������]]����<_g]jbb��Jmfugbb�b�;he]Zjbb
������±������]]���� i_j_]h\hju� k�NjZgpb_c� h� \ha\jZs_gbb�b� dhfi_gkZpbb� bfms_�
kl\Z�� \u\_a_ggh]h� ]ble_jh\pZfb� ������]���� HljZ`_gu� \hijhku� h� \h_gguo
ij_klmigbdZo� ������±������� �����]]���� \uk_e_gby� ebp� g_f_pdhc� gZpbhgZevghklb
������]����iheh`_gby�g_f_pdh]h�f_gvr_gkl\Z�������������������������]]����h�\_g]_j�
kdh�q_ohkeh\Zpdhc�]jZgbp_�������]���

A^_kv� bf_xlky� lZd`_� ^hdmf_glu� ih� ke_^mxsbf� l_fZf�� iheblbq_kdh_� b
wdhghfbq_kdh_� iheh`_gb_�Q_ohkeh\Zdbb�� h[ahju� wdhghfbdb�� iheh`_gb_� \� k_ev�
kdhf�ohayckl\_��DhfiZjlby�Q_ohkeh\Zdbb��^jm]b_�iZjlbb�b�h[s_kl\_ggu_�hj]Zgb�
aZpbb�� \gmljbiheblbq_kdbc� djbabk� ������±������]]���� [bh]jZnbq_kdb_� ^Zggu_
q_ohkeh\Zpdbo� ]hkm^Zjkl\_gguo�^_yl_e_c� ������±������� �����]]����Blh]b�ijhp_kkZ
gZ^� C��Lbkh� b� ^jm]bfb� \h_ggufb� ij_klmigbdZfb� ������]���� P_jd\b� \� Q_oh�
keh\Zdbb�� \hkkh_^bg_gb_� mgbZlh\� k� ijZ\hkeZ\ghc� p_jdh\vx� ������±������� �����
�����]]���� F_`^mgZjh^guc� j_`bf� >mgZy�� ihevkdh�q_ohkeh\Zpdbc� bkke_^h�
\Zl_evkdbc�dhfbl_l�ih�\hijhkZf�\h^gh]h�imlb�H^_j�>mgZc�������]����Hlghr_gby�k
KR:� ������±������]]����BgnhjfZpby� h� q_ohkeh\Zpdh�njZgpmakdbo� hlghr_gbyo� k
����� ih� �����]]�� Hlghr_gby� k� X]hkeZ\b_c� ������� �����±������� �����]]���� NJ=
������±������ ]]���� b� ^jm]bfb� ]hkm^Zjkl\Zfb�� Hlghr_gby� k� <_g]jb_c� ������
�����]]���� h[f_g� gZk_e_gb_f� ������±������ ]]���� iheh`_gb_� \_g]_jkdh]h� f_gvrbg�
kl\Z� ������±������]]����<hijhk�h�L_rbgkdhc�Kbe_abb� ������������±������������]]���
Q_ohkeh\ZpdZy� wfb]jZpby�� Hlghr_gby� KKKJ� b� Q_ohkeh\Zdbb�� <hijhku� j_iZl�
jbZpbb��\�lhf�qbke_�q_ohkeh\Zpdbo�\h_gghie_gguo�������±������]]����bgnhjfZpby
h� q_ohkeh\Zpdbo� ^_lyo� \� KKKJ� ������� �����±������]]��� b� \heugvkdbo� q_oZo
������]���� Kibkhd� wfb]jZglh\�]jZ`^Zg� KKKJ�� `_eZxsbo� j_iZljbbjh\Zlvky
������]����AZohjhg_gby�q_ohkeh\Zdh\�gZ�l_jjblhjbb�KKKJ�������±������������]]���b
kh\_lkdbo�khe^Zl�\�Q_ohkeh\Zdbb�������±������]]����>_fZjdZpby�]jZgbpu�������]���
<aZbfgu_�jZkq_lu�\�khhl\_lkl\bb�k�^h]h\hjhf�h�AZdZjiZlkdhc�MdjZbg_�hl������]�
������±������]]���� mdjZbgkdh_� gZk_e_gb_� \� Keh\Zdbb�� JmkkdZy� wfb]jZpby�� Zjob\
ibkZl_ey� DZebggbdh\Z� ������±������ ]]��� bgklblml� bf�� G�I��Dhg^Zdh\Z� \� IjZ]_



���

������±������]]���� <babl� ;_g_rZ� \� KKKJ� ������]���� h[f_g� iZjeZf_glkdbfb
^_e_]Zpbyfb� ������±������� �����±������� �����]]���� Wdhghfbq_kdb_� b� nbgZgkh\u_
hlghr_gby�� ibkvfZ� ijZ\bl_evkl\Z� QKJ� \� KF� KKKJ� ������±������]]���� ihklZ\db
a_jgZ� \� Q_ohkeh\Zdbx�� ^_yl_evghklv� kf_rZgguo� Zdpbhg_jguo� h[s_kl\� ������
�����]]����gZmqgh�l_ogbq_kdh_� khljm^gbq_kl\h��hlq_lu�kh\_lkdbo�ki_pbZebklh\� aZ
hl^_evgu_� ]h^u�� Ij_^eh`_gby� ih� memqr_gbx� hlghr_gbc� k� QKJ�� aZibkdZ� Qlh
f_rZ_l�^Zevg_cr_fm�memqr_gbx�\aZbfhhlghr_gbc�f_`^m�KKKJ�b�QKJ�������]���
KijZ\dZ� H� ^h]h\hjZo� b� kh]eZr_gbyo�� dhlhju_� g_� khhl\_lkl\mxl� >_deZjZpbb
ijZ\bl_evkl\Z� KKKJ� hl� ��� hdly[jy� �����]�� ������]���� IjhlhdhevgZy� aZibkv
i_j_]h\hjh\�f_`^m�^_e_]Zpbyfb�KKKJ�b�QKJ����±����yg\Zjy������]��H�ij_[u\Zgbb
\�QKJ�iZjlbcgh�ijZ\bl_evkl\_gghc�^_e_]Zpbb�KKKJ�������]���b�ij_ab^_glZ�QKJ�\
KKKJ� ������]���� J_r_gb_� dhee_]bb� FB>� KKKJ� h� f_jhijbylbyo� \� hlghr_gbb
Q_ohkeh\Zdbb�ih�hkms_kl\e_gbx�>_deZjZpbb�ijZ\bl_evkl\Z�KKKJ�hl����hdly[jy
�����]��b�kh\_lkdh�q_ohkeh\Zpdhc�^_deZjZpbb�hl����yg\Zjy������]�

HljZ`_gu�dmevlmjgu_�k\yab��h[f_g�klm^_glZfb�b�ki_pbZebklZfb��^_yl_evghklv
h[s_kl\Z� dmevlmjguo� k\ya_c� k�KKKJ� b�KhxaZ� q_ohkeh\Zpdh�kh\_lkdhc� ^jm`[u�
hlq_lu�h�jZ[hl_�<HDKZ�aZ�jZagu_�]h^u��ijh\_^_gb_�f_kyqgbdh\�^jm`[u��Bf_xlky
^hdmf_glu�h�q_ohkeh\Zpdh�kh\_lkdhf�bgklblml_�\�IjZ]_�������]���

<�:<IJN�\�^\mo�nhg^Zo�J_n_j_glmjZ�ih�Keh\Zdbb�aZ������±������]]��bf__lky
hl^_evgZy�bgnhjfZpby�h[�wlhc�kljZg_��DZd�ba\_klgh��^biehfZlbq_kdb_�hlghr_gby
kh�Keh\Zdb_c� [ueb� mklZgh\e_gu� \� k_gly[j_� �����]��� ij_djZs_gu� \� bxg_� �����]�
Nhg^u� kha^Zgu� \� k\yab� k� mqj_`^_gb_f� \� yg\Zj_� �����]�� \� ;jZlbkeZ\_� fbkkbb
KKKJ�

<� nhg^Zo� bf_xlky� ke_^mxsb_� fZl_jbZeu�� Nbabdh�]_h]jZnbq_kdbc� hq_jd
Keh\Zdbb��l_dklu�dhgklblmpbb�b�^h]h\hjh\��BgnhjfZpby�h�\gmljbiheblbq_kdhf�b
wdhghfbq_kdhf� iheh`_gbb� kljZgu�� ^_yl_evghklb� ijZ\bl_evkl\Z�� h� keh\Zpdhc
dhfiZjlbb��keh\Zpdh�\_g]_jkdbo�hlghr_gbyo�

GhlgZy� i_j_ibkdZ� f_`^m� GDB>� KKKJ� b� keh\Zpdhc� fbkkb_c� \� Fhkd\_�
<hijhku�j_iZljbZpbb�keh\Zdh\�ba�KKKJ�b�\h_gghie_gguo�ba�Keh\Zdbb�k�f_klhf
`bl_evkl\Z�gZ�AZiZ^ghc�MdjZbg_�b�\�AZiZ^ghc�;_ehjmkkbb��Lhj]h\u_�b�dmevlmj�
gu_�k\yab�

?s_� ^\Z� nhg^Z� :<IJN� �n�����\� b� n������\� aZ� �����±������]]��� kh^_j`Zl�
]eZ\guf�h[jZahf��^hdmf_glu�dhgkmevkl\Z�KKKJ�\�IjZ]_�������±������]]����Z�lZd`_
fZl_jbZeu�h�iheh`_gbb�\�Q_obb�b�FhjZ\bb��hlghkysb_ky�d������±������]]�

A^_kv� fh`gh� gZclb� bgnhjfZpbx� h� \gmljbiheblbq_kdhf� b� wdhghfbq_kdhf
iheh`_gbb��ijZ\bl_evkl\_��iZjlbyo��nZrbklkdbo�hj]ZgbaZpbyo��hldebdb�gZ�kh[u�
lby�\�X]hkeZ\bb��hlq_l�h�\h_gghf�iZjZ^_�\�IjZ]_�\� �����]��JZaebqgu_� kb]gZeu�
k\b^_l_evkl\mxsb_�h�ij_^klhys_f�gZiZ^_gbb�=_jfZgbb�gZ�KKKJ��Q_ohkeh\ZpdZy
wfb]jZpby�\�X]hkeZ\bb�

>hdmf_glZpby� ih�Q_ohkeh\Zdbb� aZ� �����±������]]�� gZoh^blky� \� ^_eZo� ihkhev�
kl\Z�KKKJ�ijb�khxaguo�ijZ\bl_evkl\Zo�\�Ehg^hg_��nn������������

Nhg^u�h[jZah\Zgu�\�k\yab�k�gZqZehf�hnbpbZevguo�dhglZdlh\�k�q_ohkeh\Zpdhc
klhjhghc� ih� \hijhkZf� j_iZljbZpbb� b� h[f_gZ� \h_gghie_ggufb�� GZ� hkgh\Zgbb
<j_f_ggh]h�^h]h\hjZ�k�Q_ohkeh\Zdb_c�hl���bxgy������]��\�IjZ]_�b�\�Fhkd\_�[ueb
mqj_`^_gu� ij_^klZ\bl_evkl\Z�� dhlhju_� \� mkeh\byo� hlkmlkl\by� ijbagZgby� KKKJ



���

^_�xj_� kh� klhjhgu� Q_ohkeh\Zdbb� [ueb� gZ^_e_gu� jy^hf� ^biehfZlbq_kdbo� b
dhgkmevkdbo�nmgdpbc�b�ijb\be_]bc�

FZl_jbZeu� ih� Keh\Zdbb� fh`gh� gZclb� lZd`_� \� nhg_� =_gdhgkmevkl\h� \
;jZlbkeZ\_��k������]���n������b�������

<_g]jby

Nhg^� ��� Kghr_gby� Jhkkbb� k� <_g]jb_c� ������±������]]��� \�:<IJB� kh^_j`bl
^_eZ� h� ihkued_� \� PZjv]jZ^� \_g]_jkdh]h� ihedh\gbdZ� FZjbZrZ�� ibkvfh� dgyay
JZdhpb� ?dZl_jbg_�,� ������]���� j_kdjbilu� \_g]_jh�[h]_fkdhc� dhjhe_\u� FZjbb
L_j_abb�� >j_a^_gkdbc� ljZdlZl� �i_qZlguc��� aZdexq_gguc� FZjb_c� L_j_ab_c� k
ijmkkdbf�dhjhe_f�Njb^jbohf�,,�������]����Zll_klZlu�Ijhdhih\bqZ�h�_]h�mqZklbb�\
\_g]_jkdhc�j_\hexpbb�������±������]]���

Ih� ^hdmf_glZf�:job\Z� \g_rg_c� iheblbdb� Jhkkbckdhc�N_^_jZpbb� �:<IJN�
lZd`_�fh`gh�ijhke_^blv�dZd�^biehfZlbq_kdb_�hlghr_gby�gZ�mjh\g_�fbkkbc�[ueb
mklZgh\e_gu�\�n_\jZe_������]���jZahj\Zgu�<_g]jb_c�\�bxg_������]���\hkklZgh\e_gu
\� k_gly[j_� �����]��Fbkkbb� ij_h[jZah\Zgu� \� ihkhevkl\Z� \� fZjl_� �����]��H^gZdh
bf_xlky�^\Z�nhg^Z�J_n_j_glmjZ�ih�<_g]jbb� �n�����b�n��������\�dhlhjuo�ojZgylky
fZl_jbZeu�k������]�

Nhg^u� h[jZah\Zgu� ^h� mklZgh\e_gby� ^biehfZlbq_kdbo� hlghr_gbc� \� k\yab� k
gZqZehf�dhglZdlh\�k�\_g]_jkdhc�klhjhghc�ih�\hijhkZf�h[f_gZ�\h_gghie_ggufb�b
]jZ`^Zgkdbfb� ebpZfb� ������]���� ^_yl_evghklvx� jhkkbckdhc� ^_e_]Zpbb� DjZkgh]h
Dj_klZ� \� <_g]jbb�� Z� lZd`_� dhglZdlh\� k� jmdh\h^kl\hf� <_g]_jkdhc� Kh\_lkdhc
J_kim[ebdb�

<�gbo�gZr_e� k\h_�hljZ`_gb_�h[f_g� \h_gghie_ggufb�b�[_`_gpZfb�� aZeh`gb�
dZfb��h[f_g�\_g]_jkdbo�dhffmgbklh\�b�[u\rbo�\_g]_jkdbo�gZjh^guo�dhfbkkZjh\
������±������]]����^_yl_evghklv�^_e_]Zpbb�jhkkbckdh]h�DjZkgh]h�Dj_klZ�\�<_g]jbb
������]����jZajhag_ggu_�fZl_jbZeu�h�<_g]_jkdhc�Kh\_lkdhc�J_kim[ebd_� ������]���
i_j_ibkdZ�=�<��Qbq_jbgZ�k�;_ehc�Dmghf�������±������]]���

AZljZ]b\Zxlky�lZd`_�ke_^mxsb_�l_fu��I_j_]h\hju�h[�mklZgh\e_gbb�^biehfZ�
lbq_kdbo�hlghr_gbc� �<_gZ�� �����]��b�;_jebg�� �����]���b�ih^ibkZgb_�khhl\_lkl\m�
xs_]h� ^h]h\hjZ� k� <_g]jb_c� �g_� jZlbnbpbjh\Zg��� ahg^Z`� h� ghjfZebaZpbb
hlghr_gbc� ������]���� fZl_jbZe� h[� mklZgh\e_gbb� ^biehfZlbq_kdbo� hlghr_gbc
������]���� KijZ\db� ih� \hijhkZf� \gmljbiheblbq_kdh]h� iheh`_gby� <_g]jbb� b� __
\g_rg_c�iheblbdb�������±������]]����Km^_[guc�ijhp_kk�gZ^�F��JZdhrb��_]h�h[f_g
������±������]]���� Wdhghfbq_kdb_� hlghr_gby� ������±������� �����±������]]���
ih]jZgbqgu_�bgpb^_glu��dmevlmjgu_�k\yab�������±������]]����I_j_^ZqZ�\_g]_jkdbo
agZf_g� �����]�� ������±������]]����<_g]_jkdZy� i_qZlv� \�KKKJ��DZe_g^Zjv� kh[ulbc
������±������]]���

KijZ\dZ� h[� mqZklbb� \_g]_jkdbo� \hckd� \� ^_ckl\byo� gZ� kh\_lkdh�]_jfZgkdhf
njhgl_� \� �����±������]]�� I_j_]h\hju� h� aZdexq_gbb� i_j_fbjby�� h[jZs_gb_
F��Ohjlb� d� B�<��KlZebgm� hl� ��k_gly[jy� �����]�� \� k\yab� k� ij_^klhysbf� ih^�
ibkZgb_f�i_j_fbjby��>_yl_evghklv�\_g]_jkdhc�wfb]jZpbb�������±������]]���

Ih^]hlh\dZ� fbjgh]h� ^h]h\hjZ� k� <_g]jb_c� ������±������]]���� _]h� \uiheg_gb_
������±������]]����BgnhjfZpby�h[�ms_j[_��ijbqbg_gghf�<_g]jb_c�KKKJ�������]���



���

j_iZjZpbb� ������±������]]���� L_jjblhjbZevgu_� lj_[h\Zgby� <_g]jbb� d� Jmfugbb�
kijZ\db�h�LjZgkbev\Zgbb�������±������]]����ij_l_gabb�Ihevrb�d�<_g]jbb�������]���
DjZldZy� ZgghlZpby� ebqgh]h� Zjob\Z�F��Ohjlb� ������� �����]]���� dhibb� hl^_evguo
^hdmf_glh\� ba� Zjob\Z� FB>� =_jfZgbb�� dZkZxsboky� hnbpbZevghc� i_j_ibkdb
f_`^m�<_g]jb_c�b�=_jfZgb_c�\������]��������]����G_dhlhju_�\hijhku�^_yl_evghklb
Khxaghc�dhgljhevghc�dhfbkkbb� ������±������]]����J_iZljbZpby� \h_gghie_gguo�b
]jZ`^Zgkdbo� ebp�� i_j_^ZqZ� \_g]_jkdbo� \h_gguo� ij_klmigbdh\�� <hijhku� i_j_�
k_e_gby�g_fp_\�b�keh\Zdh\�ba�<_g]jbb��Z�lZd`_�\_g]jh\�ba�Q_ohkeh\Zdbb��<hijhku
ij_[u\Zgby� kh\_lkdbo� \hckd�� i_j_]h\hju� h[� bo� klZlmk_� ������±������]]���
aZohjhg_gby�kh\_lkdbo�khe^Zl��ih]b[rbo�\�<_g]jbb�������������±������]]���

Ih^]hlh\dZ� ^h]h\hjZ� h� ^jm`[_�� H[f_g� ijZ\bl_evkl\_ggufb�� iZjlbcgh�
ijZ\bl_evkl\_ggufb� b� iZjeZf_glkdbfb� ^_e_]Zpbyfb�� BgnhjfZpbhggu_� ibkvfZ
ihkem�KKKJ�ih�ijbgyluf�ihklZgh\e_gbyf�P_gljZevgh]h�dhfbl_lZ�DIKK�b�Kh\_lZ
fbgbkljh\�KKKJ��dZkZxsbfky�hlghr_gbc�k�<_g]jb_c�������±������]]����aZibkdZ�h
jZa\blb�kh\_lkdh�\_g]_jkdbo�hlghr_gbc�\�k\_l_�>_deZjZpbb�ijZ\bl_evkl\Z�KKKJ
hl� ���hdly[jy� �����]�� ������]���� Wdhghfbq_kdh_� b� gZmqgh�l_ogbq_kdh_� khljm^gb�
q_kl\h�� hdZaZgb_� <_g]jbb� wdhghfbq_kdhc�� nbgZgkh\hc� b� ijh^h\hevkl\_gghc
ihfhsb��^he]hkjhqgh_�dj_^blh\Zgb_�\� �����±������]]�� ������]����<hijhku�KW<� �k
�����]���� Hj]ZgbaZpby� kf_rZgguo� Zdpbhg_jguo� h[s_kl\� ������]���� bo� ^_yl_ev�
ghklv��H[f_g�ki_pbZebklZfb��k������]����h[mq_gb_�\�KKKJ�\_g]_jkdbo�klm^_glh\�b
ZkibjZglh\��Dmevlmjgu_�b�gZmqgu_� k\yab��h[f_g�^_e_]Zpbyfb��_`_]h^gu_�ieZgu
khljm^gbq_kl\Z��OjhgbdZ�kh\_lkdh�\_g]_jkdbo�hlghr_gbc�������±������]]���

BgnhjfZpby� h� kh[ulbyo� \� <_g]jbb�� ^_yl_evghklb� ]hkm^Zjkl\_gguo� hj]Zgh\�
iheblbq_kdbo� iZjlbc� b� h[s_kl\_gguo� hj]ZgbaZpbc�� blh]Zo� iZjeZf_glkdbo
\u[hjh\�� Ijh\_^_gb_� a_f_evghc� j_nhjfu�� wdhghfbq_kdh_� iheh`_gb_� kljZgu�
dhhi_jZpby� k_evkdh]h� ohayckl\Z�� BgnhjfZpby� h� kha^Zgbb� \_g]_jkdhc� ijZ\h�
keZ\ghc�p_jd\b�������]����^_yl_evghklb�dZlhebq_kdhc�p_jd\b��kijZ\dZ�h�dZj^bgZe_
Fbg^k_glb� ������]����FZl_jbZe� �jZajhag_gguc�� h� kh[ulbyo� \�<_g]jbb� \� �����]��
f_`^mgZjh^gu_�hldebdb�h�gbo� ������±������]]����h[km`^_gb_�\_g]_jkdh]h�\hijhkZ
\�Hj]ZgbaZpbb�H[t_^bg_gguo�GZpbc� �HHG�� ������±������]]����<hijhku� \g_rg_c
iheblbdb� <GJ�� __� hlghr_gby� k� hl^_evgufb� kljZgZfb�� ijhiZ]Zg^Z� aZiZ^guo
]hkm^Zjkl\� gZ� <_g]jbx�� I_j_q_gv� ^\mklhjhggbo� ^h]h\hjh\�� aZdexq_gguo
<_g]jb_c� \� �����±������]]�� BgnhjfZpby� h� \_g]_jkdhc� wfb]jZpbb� ������� �����±
������]]����OjhgbdZ�kh[ulbc�\�<_g]jbb�aZ������±������]]�

<� ^\mo� nhg^Zo� Ihkhevkl\h� KKKJ� \� <_g]jbb� bf__lky� fZl_jbZe� d� fbjghfm
^h]h\hjm� k� <_g]jb_c�� h� ]jZgbpZo�� wdhghfbq_kdbo� lj_[h\Zgbyo�� aZf_qZgbyo
\_g]_jkdhc� klhjhgu� d� ijh_dlm� ^h]h\hjZ� ������]���� AZljhgmlu� ke_^mxsb_� l_fu�
Hl^_evgu_� k\_^_gby� h� jZ[hl_� fbkkbb�XGJJ:� ²� Mgbl_^� GZlbhgk� J_eb_n� Zg^
J_oZ[beblZlbhg�:^fbgbkljZlbhg�\�<_g]jbb�������]����<uieZlZ�j_iZjZpbc�������±
������]]����\ha\jZs_gb_�\_g]_jkdh]h�bfms_kl\Z�ba�Jmfugbb�b�\_g]_jkdbo�p_gghk�
l_c��gZoh^b\rboky�\�^jm]bo� kljZgZo� ������±������]]����G_f_pdZy� kh[kl\_gghklv�\
<_g]jbb�� I_j_]h\hju� ih� blZebZgkdbf� Zdlb\Zf� \� <_g]jbb� ������]���� Hl^_evgu_
^hdmf_glu� Khxaghc� dhgljhevghc� dhfbkkbb� ������±������]]���� <hijhku� ^_gZpb�
nbdZpbb�� jhkimkd� \_g]_jkdbo� \h_gguo� b� nZrbklkdbo� hj]ZgbaZpbc�� batylb_
nZrbklkdhc� ebl_jZlmju� ������±������]]����I_j_ibkdZ� h� ij_^hklZ\e_gbb� <_g]jbb
aZcfh\�� \ha\jZs_gbb� \_g]_jkdbo� \h_gghie_gguo� b� \u^Zq_� \_g]_jkdbo� \h_gguo



���

ij_klmigbdh\�� hj]ZgbaZpby� kh\_lkdh�\_g]_jkdbo� kf_rZgguo� Zdpbhg_jguo
h[s_kl\�b�bo�^_yl_evghklv�������±������]]����Z�lZd`_�^_yl_evghklv�=eZ\gh]h�kh\_lZ
aZ]jZgbqgh]h�bfms_kl\Z��=eZ\kh\aZ]jZgbfms_kl\Z��\�<_g]jbb�������]����I_j_^ZqZ
<_g]jbb� j_qguo� km^h\�� JZaebqguc� fZl_jbZe� h� ij_[u\Zgbb� kh\_lkdbo� \hckd� \
<_g]jbb�� <hijhku� j_iZljbZpbb� ]jZ`^Zgkdbo� i_j_f_s_gguo� ebp� ������±������
�����]]���� aZohjhg_gby�kh\_lkdbo�khe^Zl�gZ�\_g]_jkdhc�l_jjblhjbb��>_yl_evghklv
h[s_kl\Z� dmevlmjghc� k\yab� k�KKKJ�� khljm^gbq_kl\h� \� h[eZklb� dmevlmju� ������
������ �����]]���� i_j_ibkdZ� k� <k_khxaguf� h[s_kl\hf� dmevlmjghc� k\yab� k
aZ]jZgbp_c� �<HDK�� ������±������]]����kh\_lkdb_�nbevfu�\�<_g]jbb� ������±�������
<babl� \� <_g]jbx� kh\_lkdhc� iZjlbcgh�ijZ\bl_evkl\_gghc� ^_e_]Zpbb� ������]���
BgnhjfZpby�h�kh[ulbyo�iheblbq_kdhc�b�wdhghfbq_kdhc�`bagb�<_g]jbb��^_yl_ev�
ghklv� iZjlbc� b� h[s_kl\_gguo� hj]ZgbaZpbc�� <hijhku� i_j_k_e_gby� g_fp_\
������]���� Ihabpby� dZlhebq_kdhc� p_jd\b� ������±������]]���� Blh]b� iZjeZf_glkdbo
\u[hjh\��Hlghr_gby�<_g]jbb� k� Q_ohkeh\Zdb_c� ������]���� Z� lZd`_� jy^hf� ^jm]bo
]hkm^Zjkl\�� <_g]_jkdZy� wfb]jZpby� ������±������]]���� aZiZ^gZy� ijhiZ]Zg^Z� gZ
<_g]jbx�������]���

Jmfugby

<� ÄklZjhf´�Zjob\_�fbgbkl_jkl\Z�²�:<IJB�²�bf__lky�nhg^�������Fbkkby�\
;moZj_kl_�aZ������±������]]��dhlhjuc�kh^_j`bl�iheblbq_kdmx�i_j_ibkdm��^_eZ�ih
lhj]h\uf�\hijhkZf��^_eZ�h�ih]jZgbqguo�klhedgh\_gbyo��k\_^_gby�h�khpbZebklZo�
fZl_jbZeu� h� ^_yl_evghklb�H[s_kl\Z�Q_jghfhjkdh]h� b�>mgZckdh]h� iZjhoh^kl\Z�
^hdmf_glu�h�jZ[hl_�?\jhi_ckdhc�>mgZckdhc�dhfbkkbb�

<�nhg^_�����LjZdlZlu�:<IJB� ������±������]]���������_^bgbp�ojZg_gby��lZd`_
bf_xlky�ih^ebggu_�^h]h\hjgu_�Zdlu�k�Jmfugb_c�aZ�i_jbh^������±������]]�

Ihke_� �����]�� ^biehfZlbq_kdb_� hlghr_gby� mklZgh\e_gu� gZ� mjh\g_� fbkkbc� \
bxg_������]���jZahj\Zgu����bxgy������]���\hkklZgh\e_gu�\�Z\]mkl_������]���lh]^Z�`_
fbkkbb�[ueb�ij_h[jZah\Zgu�\�ihkhevkl\Z��H^gZdh�\�nhg^Zo�ih�Jmfugbb��nn������
�����������������Z�lZd`_�^jm]bo��:job\Z�\g_rg_c�iheblbdb�Jhkkbckdhc�N_^_jZpbb
hleh`bebkv�^hdmf_glu�aZ�[he__�jZggbc�i_jbh^�

Nhg^u� h[jZah\Zgu� \� �����±������]]�� \� k\yab� k� dhglZdlZfb� k� Jmfugb_c� ih
\hijhkZf�fbjgh]h� ^h]h\hjZ� b�;_kkZjZ[bb��<� gbo� hljZ`_gu� ih^]hlh\dZ�fbjgh]h
^h]h\hjZ�k�Jmfugb_c�������������]]����aZgylb_�;_kkZjZ[bb�jmfugkdbfb�\hckdZfb�
kh]eZr_gb_� k� Jmfugb_c� hl� �� fZjlZ� �����]�� h[� bo� \u\h^_�� jZ^bhi_j_]h\hju� k
ijZ\bl_evkl\hf� b� FB>� Jmfugbb� ������]���� ijhlhdheu� h� kh\_lkdh�jmfugkdbo
i_j_]h\hjZo� \� <ZjrZ\_�� kijZ\dZ� h� i_j_]h\hjZo� ������]���� ihklZgh\e_gb_� Kh\_lZ
gZjh^guo� dhfbkkZjh\� �KGD�� JKNKJ� h� jZaju\_� hlghr_gbc� k� Jmfugb_c� ������±
������]]����Ijhlhdheu�<_gkdhc� dhgn_j_gpbb� ih� ;_kkZjZ[bb� ������]���� fZl_jbZeu
H[s_kl\Z� [_kkZjZ[p_\� \� KKKJ� b� _]h� hl^_e_gbc� aZ]jZgbp_c� ������±������ ]]��
kijZ\db� h� ^_yl_evghklb� ;mdh\bgkdh]h� dhfbl_lZ� \�<_g_� ������]��� b� h� ;_kkZjZ[bb
������]���� Ijhlhdheu� kh\_lkdh�jmfugkdbo� i_j_]h\hjh\� \� Jb]_� ih� \hijhkm
aZdexq_gby�iZdlZ�h�g_gZiZ^_gbb�������]���

AZljhgmlu�lZd`_�ke_^mxsb_�l_fu��J_iZljbZpby�\h_gghie_gguo�b�]jZ`^Zgkdbo
ebp� ������� �����±������� �����]]���� h[f_g� aZeh`gbdh\� gZ� jmfugkdbo� dhffmgbklh\



���

������±������� �����±������� �����±������]]���� <aZbfgu_� ij_l_gabb� ������� �����±
������� ������ �����±������]]����KijZ\db�H� kh\_lkdh�jmfugkdbo�hlghr_gbyo� k� ����
ih� ����� ]]� b� h� iheh`_gbb� jmkkdh]h� gZk_e_gby� \� Jmfugbb� ������]����Lhj]h\u_� b
wdhghfbq_kdb_�k\yab�������±������������±������]]����Lj_[h\Zgb_�h�\u^Zq_�G��FZogh
������]����Ih]jZgbqgu_�bgpb^_glu��<hijhku�km^hoh^kl\Z�ih�>mgZx��Dmevlmjgu_
k\yab� ������±������]]���� <hijhku� w\ZdmZpbb� jmfugkdhc� Zjfbb� ba� ;_kkZjZ[bb� b
K_\_jghc� ;mdh\bgu� ������]���� Ij_^eh`_gby� KKKJ� h� mklZgh\e_gbb� kh\_lkdh�
jmfugkdhc� ]jZgbpu� ������±������]]���� FZl_jbZeu� h� iheblbq_kdhc� h[klZgh\d_� \
Jmfugbb�� h� iheblbq_kdbo� iZjlbyo� ������±������]]���� BgnhjfZpby� h� \g_rg_c
iheblbd_� Jmfugbb� ������� ������ �����]]���� Hlghr_gby� Jmfugbb� k� [ZedZgkdbfb
kljZgZfb� ������]���� JmfugkdZy� wfb]jZpby� ������±������]]���� <hijhk� hddmiZpbb
Jmfugbb� ]_jfZgkdbfb� \hckdZfb� ������]���� KijZ\dZ� L_jjblhjbZevgu_� ]jZgbpu
Jmfugbb� �����±������]]��� DZiblmeypby� Jmfugbb� ������]���� Kha^Zgb_� b� ^_y�
l_evghklv�Khxaghc�dhgljhevghc�dhfbkkbb�������±������]]����Ih^]hlh\dZ�kh]eZr_�
gby� h� i_j_fbjbb�� \uiheg_gb_� kh]eZr_gby�� ijhlhdheu� aZk_^Zgbc� khxaguo
^_e_]Zpbc� gZ� dhgn_j_gpbb� ih� i_j_fbjbx� ������±������]]���� kfy]q_gb_� j_`bfZ
i_j_fbjby� ������]����FZl_jbZeu�ih�fbjghfm�^h]h\hjm�k�Jmfugb_c��ij_^eh`_gby
kh\_lkdhc� ^_e_]Zpbb�� aZf_qZgby� ih� [jblZgkdhfm� f_fhjZg^mfm� ������]���� ij_^�
eh`_gby� jmfugkdh]h� ijZ\bl_evkl\Z� d� ijh_dlm� ^h]h\hjZ� ������±������]]���
>biehfZlbq_kdZy� i_j_ibkdZ� FB>� Jmfugbb� k� KR:� b� <_ebdh[jblZgb_c� ih
\hijhkm�h�\uiheg_gbb�fbjgh]h�^h]h\hjZ�������������]]����H�<_gkdhf�Zj[bljZ`_�ih
LjZgkbev\Zgbb�� h� l_jjblhjbZevguo� ij_l_gabyo� Jmfugbb� ������]���� \_g]_jkdbo
l_jjblhjbZevguo� lj_[h\Zgbyo� d� Jmfugbb� ������]���� Km^_[gu_� ijhp_kku� gZ^
jmfugkdbfb�\h_ggufb�ij_klmigbdZfb� ������±������]]����J_iZljbZpby�b�i_j_k_e_�
gb_�\h_gghie_gguo�b�i_j_f_s_gguo�ebp��Jmfugkdb_�j_iZjZpbhggu_�lj_[h\Zgby
d�=_jfZgbb� ������]����<_g]jbb� ������]���� Zdlb\u�KR:� ������� �����]]����BlZebb� b
:\kljbb� ������±������]]���� <aZbfgu_� wdhghfbq_kdb_� ij_l_gabb� Jmfugbb�� KR:�
<_ebdh[jblZgbb� b� NjZgpbb� ������]���� ]_jfZgkdb_� Zdlb\u� \� Jmfugbb� ������]���
FZl_jbZe� kh\_lkdh�Zg]ebckdhc�b� kh\_lkdh�Zf_jbdZgkdhc� dhfbkkbc� ih� g_nl_h[h�
jm^h\Zgbx�������±������]]���

D� ^jm]bf� l_fZf�� aZljZ]b\Z_fuf� \� ^hdmf_glZo� wlh]h� nhg^Z� fh`gh� hlg_klb�
BgnhjfZpby�h�iheblbq_kdhf�b�wdhghfbq_kdhf�iheh`_gbb�Jmfugbb��ijh\_^_gbb
Z]jZjghc� j_nhjfu� ������]��� b� iheh`_gbb� \� k_evkdhf� ohayckl\_�� >_yl_evghklv
iZjlbc� b� h[s_kl\_gguo� hj]ZgbaZpbc�� ijh]jZffZ� gZpbhgZe�^_fhdjZlbq_kdh]h
njhglZ� ������]���� <hijhku� j_eb]bb�� iheh`_gb_� gZpbhgZevguo� f_gvrbgkl\�� ^_y�
l_evghklv� _\j_ckdh]h� dhfbl_lZ� ������]���� j_iZljbZpby� b� \u_a^u� _\j_ckdh]h
gZk_e_gby� ba� Jmfugbb� ������]���� H� f_fmZjZo� [u\r_]h� ij_fv_j�fbgbkljZ
=��LZlZj_kdm� ������]���� JZ[hlZ�>mgZckdhc� dhfbkkbb� �k� �����]����<hijhku� KW<� �k
�����]����<g_rgyy�iheblbdZ�Jmfugbb��hlghr_gby�k�aZiZ^gufb�^_j`Z\Zfb��khk_^�
gbfb� b� ^jm]bfb� ]hkm^Zjkl\Zfb�� <f_rZl_evkl\h� aZiZ^guo� kljZg� \h� \gmlj_ggb_
^_eZ� Jmfugbb�� aZiZ^gZy� ijhiZ]Zg^Z� gZ� Jmfugbx�� JmfugkdZy� wfb]jZpby� ������
�����]]���� KijZ\dZ�� Kh\_lkdh�jmfugkdb_� hlghr_gby� \� i_jbh^� b� ihke_� \lhjhc
fbjh\hc�\hcgu�������]����^_fZjdZpby�]jZgbpu�������±������]]����\aZbfgu_�bfms_k�
l\_ggu_�ij_l_gabb�������]����i_j_^ZqZ�g_f_pdbo�Zdlb\h\�\�Jmfugbb�KKKJ�������±
������]]���� ^_yl_evghklv� kh\_lkdh�jmfugkdbo� kf_rZgguo� Zdpbhg_jguo� h[s_kl\
������±������]]����Ij_[u\Zgb_�kh\_lkdbo�\hckd�������±������]]����H[f_g�ijZ\bl_ev�



���

kl\_ggufb� ^_e_]Zpbyfb� ������� ������ ������ ������ �����±������]]���� Lhj]h\u_� b
wdhghfbq_kdb_� hlghr_gby��HdZaZgb_� Jmfugbb� wdhghfbq_kdhc� b� ijh^h\hevkl\_�
gghc�ihfhsb�������������������������]]����BgnhjfZpbhggu_�ibkvfZ�ihkem�KKKJ�\
Jmfugbb� h� j_r_gbyo�P_gljZevgh]h� dhfbl_lZ�DIKK� b�Kh\_lZ�fbgbkljh\�KKKJ
������±������]]���� <uiheg_gb_� >_deZjZpbb� ijZ\bl_evkl\Z� KKKJ� hl� ��� hdly[jy
�����]�� \� kh\_lkdh�jmfugkdbo� hlghr_gbyo� ������� ������ �����]]���� Dmevlmjgu_
k\yab�� hldjulb_� Jmkkdh]h� bgklblmlZ� \� ;moZj_kl_� ������]���� h[f_g� klm^_glZfb� �k
�����]���b�ki_pbZebklZfb��Iheh`_gb_�jmkkdh]h�gZk_e_gby�\�Jmfugbb�������]����H[
Zjob\_�[u\r_c�pZjkdhc�fbkkbb�\�;moZj_kl_�������]���

;he]Zjby

<�:<IJB�bf__lky�nhg^� ����Fbkkby�\�Khnbb� aZ� �����±������]]���kh^_j`Zsbc
���� _^bgbp� ojZg_gby�� Wlh� ^hdmf_glu� h� lhj]h\e_�� \uklZ\dZo�� DjZkghf� Dj_kl_�
j_\hexpbhg_jZo��p_jdh\guo�\hijhkZo��\h_ggu_�k\_^_gby��^hdmf_glu�hddmiZpbh�
ggh]h�^he]Z��^_eZ�h�km^hoh^kl\_��`_e_aguo�^hjh]Zo��ijhk\_s_gbb�

<�nhg^_� ����LjZdlZlu�:<IJB� ������±������]]��� �����_^bgbp�ojZg_gby��gZoh�
^ylky�ih^ebggu_�^h]h\hjgu_�Zdlu�k�;he]Zjb_c�aZ�i_jbh^������±������]]�

Nhg^� ����Dhgkmevkl\h�\�Nbebiihihe_� ������±������]]���kh^_j`bl�bgl_j_kgu_
p_jdh\gu_�^_eZ��ojZf�gZ�Rbid_��b�^jm]b_�

<�nhg^_� ���� =jZ`^Zgkdh_� Z]_gkl\h� \�FZd_^hgbb� �Lmjpby�� aZ� �����±������]]�
bf_xlky� fZl_jbZeu� hlghkb\rb_ky� d� lj_f� \beZc_lZf� HkfZgkdhc� bfi_jbb�
KZehgbgkdhfm��Dhkh\kdhfm� b�;blhevkdhfm� �beb�FhgZklujkdhfm���DZd� ba\_klgh�
jhkkbckdh_� ]jZ`^Zgkdh_�Z]_gkl\h�\�FZd_^hgbb�[ueh�mqj_`^_gh�\�yg\Zj_� �����]�
gZ�hkgh\Zgbb�FbxjprlZ^kdh]h�kh]eZr_gby�Jhkkbb�b�:\kljh�<_g]jbb����k_gly[jy
�����]��ih�\hijhkm�h�j_nhjfZo�\�FZd_^hgbb��=jZ`^Zgkdbc�Z]_gl�\uklmiZe�\�jheb
ihkj_^gbdZ�f_`^m�ojbklbZgkdbf�gZk_e_gb_f�FZd_^hgbb�b�]eZ\guf�bgki_dlhjhf
lmj_pdh]h�ijZ\bl_evkl\Z��Hg�lZd`_�jZa[bjZe�`Zeh[u�ojbklbZgkdh]h�gZk_e_gby�ih
jZaebqguf�^_eZf�

Km^y� ih� ^hdmf_glZf� :<IJN�� l�_�� Zjob\Z�� ]^_� ojZgylky� ^hdmf_glu� aZ� kh\�
j_f_gguc� i_jbh^�� ^biehfZlbq_kdb_� hlghr_gby� k� ;he]Zjb_c�� mklZgh\e_ggu_� \
khhl\_lkl\bb� k� ;j_klkdbf� fbjguf� ^h]h\hjhf� ��fZjlZ� �����]��� nZdlbq_kdb� g_
hkms_kl\eyebkv� \� k\yab� k� Zggmebjh\Zgb_f� ihke_^g_]h� \� lhf� `_� ]h^m�� >bieh�
fZlbq_kdb_�hlghr_gby�gZ�mjh\g_�fbkkbc�mklZgh\e_gu�\�bxe_������]���ij_j\Zgu�\
k_gly[j_������]���\hkklZgh\e_gu�\�Z\]mkl_������]��Fbkkbb�ij_h[jZah\Zgu�\�ihkhev�
kl\Z�\�yg\Zj_������]�

<f_kl_�k�l_f�\�nhg^Zo�:<IJN�ih�;he]Zjbb� �nn���������������������b�^jm]b_�
hleh`bebkv�^hdmf_glu��\�dhlhjuo�aZljhgmlu�ke_^mxsb_�\hijhku�

I_j_ibkdZ� k� [he]Zjkdbf� ^biehfZlbq_kdbf� ij_^klZ\bl_evkl\hf� \� Fhkd\_
������]���� \hijhku� j_iZljbZpbb� jhkkbckdbo� b� [he]Zjkdbo� \h_gghkem`Zsbo� b
]jZ`^Zgkdbo�ebp��\t_a^Z�\�KKKJ�[he]Zjkdbo�dhffmgbklh\�������������������]]���b
iheblbq_kdbo� wfb]jZglh\� ba� Lmjpbb� ������]����>_yl_evghklv� jhkkbckdhc�fbkkbb
DjZkgh]h� Dj_klZ� \� ;he]Zjbb��I_j_ibkdZ� k�F_`^mgZjh^guf� dhfbl_lhf� ihfhsb
Jhkkbb� fbkkb_c� GZgk_gZ� ������±������� ������ �����]]���� I_j_]h\hju� h� \hah[gh\�
e_gbb�hnbpbZevguo�hlghr_gbc� ������������]]����AZoh^u�kh\_lkdbo�km^h\�\�ihjlu



���

;he]Zjbb�� bgpb^_glu� k� aZ^_j`Zgb_f� km^h\�� BgnhjfZpby� h� [he]Zjh�kh\_lkdbo
hlghr_gbyo� ������� ������ �����]]���� kijZ\dZ� h� ihabpbb� ;he]Zjbb� \� hlghr_gbb
Kh\_lkdh]h� KhxaZ� k� ����� ih� �����]]�� Lhj]h\u_� hlghr_gby�� Dmevlmjgu_� k\yab�
i_j_ibkdZ� k�<HDK� ������±������]]����<babl�[he]Zjkdhc�iZjeZf_glkdhc�^_e_]Zpbb
������]���� :glbkh\_lkdZy� dZfiZgby� \� [he]Zjkdhc� i_qZlb� ������� ������ �����]]���
BgnhjfZpby� h[� h[klZgh\d_� gZ� ;ZedZgZo�� \gmljbiheblbq_kdhf� b� wdhghfbq_kdhf
iheh`_gbb�;he]Zjbb� ������±������������������±������]]����KijZ\hqguc�fZl_jbZe�h
\g_rg_c� iheblbd_� ;he]Zjbb� ������±������� ������ �����±������]]���� hlghr_gbyo� k
Lmjpb_c� ������]��� b�X]hkeZ\b_c� ������� �����]]���� Jmkkdb_� dhgljj_\hexpbhggu_
hj]ZgbaZpbb�gZ�;ZedZgZo�������]����H�ijhgbdgh\_gbb�=_jfZgbb�\�;he]Zjbx�������±
������]]���� AZsblZ� ;he]Zjb_c� bgl_j_kh\� =_jfZgbb�� Jmfugbb� b� <_g]jbb� \� KKKJ
������±������]]����h[�bfms_kl\_�[u\r_]h�]_jfZgkdh]h�ihkhevkl\Z�\�Fhkd\_� ������
�����]]���� >g_\gbdb� [u\r_]h� j_]_glZ� ;he]Zjbb� ;��Nbeh\Z� aZ� �����±������]]�
KijZ\db� L_jjblhjbZevgu_� \hijhku� ;he]Zjbb� ������]���� h� nZrbklkdbo� hj]Zgb�
aZpbyo�\�;he]Zjbb�������]����I_j_ibkdZ�ih�\hijhkZf�i_j_fbjby�������]����Kha^Zgb_
Khxaghc�dhgljhevghc�dhfbkkbb�b� __�^_yl_evghklv� ������±������]]���� \uiheg_gb_
;he]Zjb_c� mkeh\bc� i_j_fbjby�� km^� gZ^� [he]Zjkdbfb� \h_ggufb� ij_klmigbdZfb
������]���� D� \hijhkm� h� [he]Zjh�x]hkeZ\kdhc� n_^_jZpbb� ������]���� JZajZ[hldZ� b
aZdexq_gb_� fbjgh]h� ^h]h\hjZ�� _]h� \uiheg_gb_�� j_iZjZpbb� ������±������]]���
Ij_[u\Zgb_� kh\_lkdbo� \hckd� \� ;he]Zjbb� b� bo� \u\h^� ������±������]]���� fh]beu
kh\_lkdbo� khe^Zl� ������]����H[� mqZklbb� [he]Zjkdbo� ij_^klZ\bl_e_c� \�DZlugkdhf
^_e_� ������]���� Mqj_`^_gb_� fbkkbb� b� dhgkmevkl\� KKKJ� \� ;he]Zjbb� ������±
������]]����Ij_^eh`_gby�ihkhevkl\Z�\�k\yab�k�>_deZjZpb_c�ijZ\bl_evkl\Z�KKKJ�hl
��� hdly[jy� �����]�� ������±������]]���� KijZ\dZ� h� \uiheg_gbb� ^h]h\hjh\� b
kh]eZr_gbc�� aZdexq_gguo� f_`^m� KKKJ� b� ;he]Zjb_c�� ;he]Zjkdb_� ijZ\bl_ev�
kl\_ggu_�^_e_]Zpbb�\�KKKJ�������±������������������������]]����BgnhjfZpbhggu_
ibkvfZ� ihkem� ih� ihklZgh\e_gbyf� PD� DIKK� b� KF� KKKJ� ������±������]]���
Ij_^hklZ\e_gb_�;he]Zjbb� aZcfh\�b�dj_^blh\��ihklZ\db�ir_gbpu� ������]����f_^b�
dZf_glh\� ������� �����]]���� l_ogbq_kdh]h� h[hjm^h\Zgby� b� fZl_jbZeh\�� H[f_g
ki_pbZebklZfb�b�klm^_glZfb��Kha^Zgb_�kf_rZgguo�Zdpbhg_jguo�h[s_kl\�������±
������]]����J_iZljbZpby�[he]Zjkdbo�\h_gghkem`Zsbo�b� ]jZ`^Zgkdbo�ebp�� Z� lZd`_
kh\_lkdbo� ]jZ`^Zg� ������±������]]���� Dmevlmjgu_� k\yab�� ih_a^db� ^_yl_e_c
dmevlmju��<hijhku�KW<��k������]���

Bf_xlky�bgnhjfZpbb�lZd`_�ih�ke_^mxsbf�\hijhkZf��H�\gmljbiheblbq_kdhf
b�wdhghfbq_kdhf�iheh`_gbb��khklhygbb�k_evkdh]h�ohayckl\Z�;he]Zjbb��<u[hju�\
GZjh^gh_� kh[jZgb_�� bo� blh]b� ������±������� ������ ������ �����]]���� IZjlbb� b
h[s_kl\_ggu_� hj]ZgbaZpbb�� ijZ\hkeZ\gZy� b� ^jm]b_� p_jd\b� ������±������� �����±
������������]]����;hjv[Z�k�nZrbklkdbfb�we_f_glZfb� ������±������������±������]]���
H� [_ehwfb]jZglkdbo� hj]ZgbaZpbyo�� kms_kl\h\Z\rbo� \� ;he]Zjbb� ������]���
Hlghr_gby�;he]Zjbb�k�khk_^gbfb�]hkm^Zjkl\Zfb��<_ebdh[jblZgb_c�b�NjZgpb_c�
<hijhku� \haf_s_gby� gZpbhgZebabjh\Zggh]h� Z\kljbckdh]h� b� blZevygkdh]h
bfms_kl\Z�������������]]����<k_keZ\ygkdbc�dhg]j_kk�\�Khnbb�������]����;he]ZjkdZy
wfb]jZpby�gZ�AZiZ^_�������������������]]���



���

X]hkeZ\by�b�;ZedZgu

>hdmf_glZpby�gZqbgZ_lky�ijZdlbq_kdb�k������]��<�nhg^_����Kghr_gby�Jhkkbb
k�:\kljb_c� ������±������]]��� bf_xlky� ^_eZ� h� aZsbl_� Jhkkb_c� bgl_j_kh\� keZ\yg�
kdh]h�gZk_e_gby�;ZedZg��h�ihkued_� \�K_j[bx� mqbl_ey� keZ\ygkdh]h�b�eZlbgkdh]h
yaudh\��h�i_j_k_e_gbb�k_j[h\�b�q_jgh]hjp_\�\�Jhkkbx�

Nhg^� ���:<IJB�Kghr_gby�Jhkkbb�k�K_j[b_c�b�KeZ\hgb_c� aZ� �����±������]]�
bf__l� ��� _^bgbp� ojZg_gby�� A^_kv� fh`gh� hagZdhfblvky� k� ibkvfZfb� k_j[kdh]h� b
q_jgh]hjkdh]h� ^moh\_gkl\Z�b� klZjrbg� jmkkdbf� bfi_jZlhjZf�� dZgpe_jZf�b� \bp_�
dZgpe_jZf��^hdmf_glZfb�h�ijb_a^_�\�Jhkkbx�k_j[kdh]h�b�q_jgh]hjkdh]h�^moh\_g�
kl\Z� b� klZjrbg�� hl\_l� jmkkdh]h� ijZ\bl_evkl\Z� q_jgh]hjpZf� gZ� bo� ijhr_gb_� h
ijbgylbb�ih^�ihdjh\bl_evkl\h�Jhkkbb�������]���

Nhg^� ���:<IJB�Kghr_gby�Jhkkbb� k�Q_jgh]hjb_c� aZ� �����±������]]��bf__l� \
k\h_f� khklZ\_� ^hdmf_glu� h� ihkued_� p_jdh\guo� dgb]� b� ml\Zjb� \�Q_jgh]hjbx�� h
ijb_a^Zo�\�Jhkkbx�q_jgh]hjkdh]h�^moh\_gkl\Z�b�klZjrbg�k�ijhkv[Zfb�h�aZsbl_�b
ihdjh\bl_evkl\_��h�ijb_a^_�\�K�I_l_j[mj]�]_jph]h\bgkdbo�^_imlZlh\�:��JZ^hgbqZ
b� F��EZaZj_\bqZ�� \haa\Zgb_� ?dZl_jbgu�,,� d� q_jgh]hjpZf� ������]���� ibkvfh
k_j[kdh]h�dgyay�DZjZ]_hj]by�:e_dkZg^jm�,�������]���

Nhg^� ���� KeZ\ygkdbc� klhe� aZ� �����±������]]�� \� :<IJB� bgl_j_k_g� ^_eZfb
g_iheblbq_kdh]h� oZjZdl_jZ�� k\yaZggufb� k� gZ]jZ`^_gb_f� jmkkdbfb� hj^_gZfb� b
f_^Zeyfb��hdZaZgb_f�keZ\ygZf�gZ�;ZedZgZo�khpbZevghc�ihfhsb��kljhbl_evkl\hf
`_e_aguo�^hjh]��fhjkdbf�km^hoh^kl\hf��ijhk\_s_gb_f�b�^j�

Nhg^�����LjZdlZlu�:<IJB�kh^_j`bl�ih^ebggu_�^h]h\hjgu_�Zdlu�k�K_j[b_c
�aZ������±������]]���b�Q_jgh]hjb_c�������±������]]���

Nhg^� ���� :<IJB� Fbkkby� \� ;_e]jZ^_� �K_j[by�� �����±������]]��� kh^_j`bl
bgkljmdpbb� ^biij_^klZ\bl_eyf� b� \h_gguf� Z]_glZf� Jhkkbb�� k_dj_lgmx�� iheblb�
q_kdmx� b� g_iheblbq_kdmx� i_j_ibkdm� fbkkbb�� Z� lZd`_� ^_eZ� ih� ke_^mxsbf
\hijhkZf�� h� >mgZckdhc� dhfbkkbb�� R� dhfbkkbb� ih� [he]Zjh�k_j[kdhc� ]jZgbp_�� h
`_e_aguo� ^hjh]Zo�� lhj]h\e_�� km^hoh^kl\_�� h[s_kl\_� DjZkgh]h� Dj_klZ�� h� Q_jgh�
]hjbb��;hkgbb�b�=_jph]h\bg_�b�^j�

<� nhg^_� ���� :<IJB� Dhgkmevkl\h� \� ;_e]jZ^_� ������±������]]��� bf_xlky
fZl_jbZeu� ih� khklhy\rbfky� \� wlhf� ]hjh^_� klZlbklbq_kdhfm� dhg]j_kkm� ������]���
l_e_]jZnghc�dhgn_j_gpbb�������±������]]����kt_a^m�hjb_glZebklh\�������]���

<� ^jm]hf� Zjob\_� FB>� Jhkkbb� ²� :<IJK>� ²� ojZgylky� ^hdmf_glu� h[
hlghr_gbyo� k�X]hkeZ\b_c� k� �����]��Wlb�nhg^u� h[jZah\Zebkv� \� k\yab� k�gZqZehf
dhglZdlh\�k�k_j[kdhc�fbkkb_c�b�k_j[kdbf�]_g_jZevguf�dhgkmevkl\hf�\�JKNKJ�\
�����±������]]��� ^jm]bfb� x]hkeZ\kdbfb� hj]ZgbaZpbyfb� \� Fhkd\_�� Z� lZd`_� k
x]hkeZ\kdbf�ijZ\bl_evkl\hf�\�;_e]jZ^_�

A^_kv�fh`gh�gZclb�l_dkl�Dhjnkdhc�^_deZjZpbb�hl����bxey������]���g_dhlhju_
fZl_jbZeu�pZjkdhc�^biehfZlbq_kdhc�fbkkbb�\�;_e]jZ^_�b�pZjkdbo�dhgkmevkl\�\
K_j[bb� b� Ohj\Zlbb� ������±������� �����]]���� Z� l_d`_� ^biehfZlbq_kdbo� b
dhgkmevkdbo�mqj_`^_gbc�K_j[bb�\�Jhkkbb��HljZ`_gh�mqZklb_�k_j[kdbo�\hbgkdbo
nhjfbjh\Zgbc� \� ]jZ`^Zgkdhc� \hcg_� \� Jhkkbb�� Bf__lky� i_j_ibkdZ� ih� \hijhkm
hj]ZgbaZpbb� dhffmgu� q_jgh]hjp_\� gZ� x]_� Jhkkbb� ������±������]]���� Hk\_s_gu
[_eZy� wfb]jZpby� \� X]hkeZ\bb� ������� ������ �����±������� �����]]���� ^_eZ� h
\u\_a_gguo�ba�DjufZ�p_gghklyo�������������]]���b�h�i_ljh]jZ^kdhc�kkm^ghc�dZag_



���

������� �����±������� ������ �����]]���� h[jZs_gby� \� GDB>� KKKJ� fZd_^hgkdhc
hj]ZgbaZpbb� \� KR:� b� DZgZ^_� ������� ������ �����]]���� Z� lZd`_� q_jgh]hjp_\�
wfb]jZglh\�������]����dhglZdlu�k�ij_^klZ\bl_e_f�Ohj\Zlkdhc�dj_klvygkdhc�iZjlbb
K��JZ^bq_f��_]h�ijb_a^�\�Fhkd\m�������]���

<� wlbo� nhg^Zo� aZljhgmlu� lZd`_� ke_^mxsb_� l_fu�� <hijhku� j_iZljbZpbb
\h_gghie_gguo� ������±������]]���� DhglZdlu� ih� ghjfZebaZpbb� hlghr_gbc� k
x]hkeZ\kdhc� klhjhghc� ������±������� �����±������]]���� MklZgh\e_gb_� ^biehfZlb�
q_kdbo�hlghr_gbc��ih^ibkZgb_�^h]h\hjZ�h�^jm`[_�b�g_gZiZ^_gbb�������±������]]���
<aZbfgu_� bfms_kl\_ggu_� ij_l_gabb� ������� �����±������]]���� I_j_^ZqZ� Zjob\h\
dhgkmevkl\� ijb[Zelbckdbo� j_kim[ebd� \�X]hkeZ\bb� ������]���� Ijh^Z`Z� \h_gghc
l_ogbdb�b� kgZjy`_gby�x]hkeZ\kdbf�nbjfZf� ������]����>\mklhjhggb_� lhj]h\u_� b
dmevlmjgu_� k\yab� ������±������� �����±������]]����:glbkh\_lkdb_� klZlvb� \�x]hkeZ�
\kdhc� i_qZlb� ������]���� Iheblbq_kdh_� b� wdhghfbq_kdh_� iheh`_gb_� X]hkeZ\bb�
^_yl_evghklv� iZjlbc�� \� lhf� qbke_� dhffmgbklbq_kdhc� ������±������]]���� <g_rgyy
iheblbdZ�X]hkeZ\bb��blZeh�x]hkeZ\kdb_� ������� ������ �����±������]]���b�[he]Zjh�
x]hkeZ\kdb_� hlghr_gby� ������� �����]]���� Hlghr_gby� k� =_jfZgb_c� ������]���
I_j_\hjhl� \� ;_e]jZ^_� ������]���� \lhj`_gb_� \hckd� =_jfZgbb� b� __� khxagbdh\�
ijh\ha]eZr_gb_� g_aZ\bkbfhklb�Ohj\Zlbb�� hddmiZpbhgguc� j_`bf� \�X]hkeZ\bb�
IZjlbaZgkdh_�^\b`_gb_��a\_jkl\Z�nZrbklh\�b�mklZr_c��=j_q_kdbc�ijh_dl�;ZedZg�
kdh]h� khxaZ� ������±������]]���� ijh_dl� [m^ms_]h� ]hkm^Zjkl\Z� x`guo� keZ\yg
������]����X]hkeZ\kdh_� ijZ\bl_evkl\h� \�Ehg^hg_� ������±������]]����I_j_]h\hju� k
x]hkeZ\kdbf� dhjhe_f� I_ljhf�,,�� kh]eZr_gb_� Lblh�Rm[Zrbq�� ij_[u\Zgb_
B��Rm[ZrbqZ�\�KKKJ�������]����Nhjfbjh\Zgb_�\�KKKJ�x]hkeZ\kdbo�qZkl_c�������
�����]]���� Ij_^hklZ\e_gb_� KKKJ� aZcfZ� X]hkeZ\bb� ������]���� Hlghr_gby� X]h�
keZ\bb� k� <_ebdh[jblZgb_c� ������� �����]]���� kijZ\dZ� h� x]hkeZ\kdh�Zg]ebckdbo
i_j_]h\hjZo� ������]����Hlghr_gby�k�=j_pb_c�b�;he]Zjb_c� ������]����Bklhjbq_kdbc
h[ahj� ih� ohj\Zlkdhfm� \hijhkm�� bfms_kl\h� ohj\Zlkdh]h� ]hkm^Zjkl\Z� ������±
������]]���

<� Zjob\_� bf__lky� ih^[hjdZ� <h_ggu_� mkbeby� X]hkeZ\bb� \� �����±������]]�
������]���� i_j_ibkdZ� ih� ijh[e_fZlbd_�fbjguo� ^h]h\hjh\� k�BlZeb_c��:\kljb_c� b
=_jfZgb_c�������]����AZljhgmlu�mklZgh\e_gb_�blZeh�x]hkeZ\kdhc�]jZgbpu�������±
������]]����ijh[e_fZ�Ljb_klZ�������±������]]���

I_j_^ZqZ� \h_gguo� ij_klmigbdh\�� km^� gZ^�>��FboZceh\bq_f� ������±������]]���
<hijhku�j_iZjZpbc��j_klblmpbb�������±������]]����j_iZljbZpby�]jZ`^Zgkdbo�ebp�b
\h_gghie_gguo�������±������]]����H�`_eZgbb�\gmdh\�E��Lheklh]h�\_jgmlvky�\�KKKJ
������]����I_j_k_e_gb_�ebp�g_f_pdhc�gZpbhgZevghklb�������±������]]���b�g_f_pdbo
\h_gghie_gguo�������±������]]���

Bf_xlky� ^hdmf_glu� h� ij_[u\Zgbb� kh\_lkdbo� \hckd� ������]���� aZohjhg_gbyo
kh\_lkdbo�khe^Zl�������������±������������±������]]���

<� wlbo�nhg^Zo� hk\_sZxlky� kh\_lkdh�x]hkeZ\kdb_� lhj]h\u_� hlghr_gby��Bf_�
xlky�kijZ\db�h�ij_^hklZ\e_gguo�X]hkeZ\bb�dj_^blZo� ������±������]]����kha^Zgbb
kf_rZgguo�h[s_kl\��bo�^_yl_evghklb� ������±������]]����kh\_lkdbo�ki_pbZebklZo�\
X]hkeZ\bb�������±������������]]����AZljZ]b\Zxlky�dmevlmjgu_�k\yab��^_yl_evghklv
^hfZ�kh\_lkdhc�dmevlmju�\�;_e]jZ^_�������±������������]]����:job\�iZjlbb�ÄGZjh�
^gZy�\hey´�������±������]]���
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?klv� fZl_jbZeu�� k\yaZggu_� k� h[hklj_gb_f� kh\_lkdh�x]hkeZ\kdbo� hlghr_gbc
������±������]]���� bo� ghjfZebaZpb_c� ������±������]]����Bfms_kl\_ggu_� ij_l_gabb
KKKJ� d� X]hkeZ\bb� ������]���� Ij_^eh`_gby� ih� j_ZebaZpbb� >_deZjZpbb� ijZ\b�
l_evkl\� KKKJ� b� N_^_jZlb\ghc� GZjh^ghc� J_kim[ebdb� X]hkeZ\bb� �NGJX�� hl
��bxey������]��FZl_jbZeu�h�\aZ_fguo�\bablZo��\�lhf�qbke_�gZ�\ukr_f�mjh\g_��\
qZklghklb�ih_a^db�\�X]hkeZ\bx�E�B��;j_`g_\Z� ������]����G�K��Ojms_\Z� ������]���
\bablu� B��Lblh� \� KKKJ� ������� �����]]���� ih_a^db� \� KKKJ� x]hkeZ\kdbo� iZjeZ�
f_glkdbo�^_e_]Zpbc�������������]]���

Hibku\Z_lky� iheblbq_kdZy� b� wdhghfbq_kdZy� h[klZgh\dZ� \�X]hkeZ\bb�� iheh�
`_gb_�\�Khxa_�dhffmgbklh\�X]hkeZ\bb��KDX���^_eh�F��>`beZkZ�������]����kijZ�
\dZ�h�KDX�������]����Bf_xlky�^hdmf_glu�h�jZ[hqbo�kh\_lZo�������������������]]���
gZpbhgZevghf� \hijhk_� ������]���� fZd_^hgkdhc� ijh[e_f_� ������]���� KeZ\ygkdhf
dhg]j_kk_� \� ;_e]jZ^_� ������]���� Hk\_s_gu� \hijhku� j_eb]bb�� dZlhebq_kdZy� b
ijZ\hkeZ\gZy�p_jd\b��Bf_xlky�fZl_jbZeu�h�dmevlmjghc�`bagb�

>hdmf_glZpby� ho\Zlu\Z_l� lZd`_� ke_^mxsb_� l_fu��<g_rgyy� iheblbdZ�X]hk�
eZ\bb��__�ihabpby�ih�hkgh\guf�f_`^mgZjh^guf�ijh[e_fZf��h[h[sZxsb_�kijZ\db
������ ������ ������ �����]]����Hlghr_gby� k� KR:��BlZeb_c��:e[Zgb_c�� =j_pb_c� b
^jm]bfb� ]hkm^Zjkl\Zfb�� <hijhk� h� x]hkeZ\h�[he]Zjkdhc� n_^_jZpbb� ������±
������]]����Ihabpby�X]hkeZ\bb� ih� kh[ulbyf� \� <_g]jbb� ������]���� H� [ZedZgkdhf
iZdl_� ������±������]]����<hijhku�km^hoh^kl\Z�ih�>mgZx��^_yl_evghklv�>mgZckdhc
dhfbkkbb��<hijhku�KW<�

>ey�bkke_^h\Zl_e_c�bklhjbb�f_`^mgZjh^guo�hlghr_gbc�Zjob\u�FB>�Jhkkbb
fh]ml� y\blky� bklhqgbdhf� gZoh^hd� b� hldjulbc�� Bo� kbkl_fZlbq_kdZy� jZajZ[hldZ
^Z_l�fgh]h_�^ey�bamq_gby�\g_rg_c�iheblbdb�]hkm^Zjkl\�P_gljZevghc�b�<hklhqghc
?\jhiu��NZdlbq_kdb� ^Z`_� ijhklh_� i_j_qbke_gb_� g_dhlhjuo� l_f�� dhlhju_�fh]ml
[ulv�hk\_s_gu�gZ�[Za_�Zjob\h\�FB>�Jhkkbb��]h\hjbl�h�lhf��qlh�\�ihke_^gb_����
e_l�\�ijhp_kk_�\aZbfh^_ckl\by�gZjh^h\�wlh]h�j_]bhgZ�\ujZ[hlZg�mgbdZevguc��ohly
b� g_h^ghagZqguc� bklhjbq_kdbc� hiul�� Jhkkby� [ueZ� Zdlb\gh� \h\e_q_gZ� \� _]h
nhjfbjh\Zgb_�� L_f�� dlh� agZdhf� k� bklhjb_c� j_]bhgZ� ih� Zjob\guf� ^hdmf_glZf�
]h\hjblv� k_]h^gy� h� jZa^_ebl_evguo� ebgbyo� ih� dmevlmjghfm� beb� pb\bebaZ�
pbhgghfm�ijbagZdZf�[ueh�[u�g_iha\hebl_evgh��;ueh�[u�[hevrbf�aZ[em`^_gb_f
iulZlvky� hlg_klb� Jhkkbx� d� ^jm]bf�� g__\jhi_ckdbf� pb\bebaZpbyf�� <_^v� agZqb�
l_evgZy� qZklv� __� \g_rg_iheblbq_kdbo� Zjob\h\� ²� wlh� y\gh� _\jhi_ckdh_
dmevlmjgh_�gZke_^b_�

K�ij_h^he_gb_f� Äoheh^ghc�\hcgu´�b�^_fhglZ`_f�hklZ\rboky�k�lh]h�\j_f_gb
dhgnjhglZpbhgguo� kljmdlmj� ihy\bebkv� j_Zevgu_� ij_^ihkuedb� ^ey� ebd\b^Zpbb
Ä[_euo�iyl_g´�\�bklhjbb�f_`^mgZjh^guo�hlghr_gbc�� khljm^gbq_kl\Z� k�^jm]bfb
]hkm^Zjkl\Zfb�ih�ebgbb�\g_rg_iheblbq_kdbo�Zjob\h\�

6XPPDU\

$ERXW�ILIW\�SHUFHQW�RI�HQRUPRXV�KROGLQJV�RI�WKH�$UFKLYHV�RI�WKH�0LQLVWU\�RI�)RUHLJQ�5HODWLRQV
RI� WKH�5XVVLDQ�)HGHUDWLRQ��ZKLFK�FRQVLVW�RI����NP�RI� VKHOYHV�ZLWK�GRFXPHQWV�� UHIHU� WR�5XVVLD¶V
UHODWLRQV�ZLWK�(XURSHDQ�VWDWHV��7KH�EHJLQQLQJV�RI�WKH�$UFKLYHV�JR�EDFN�WR�������ZKHQ�WKH�&ROOHJH
RI�)RUHLJQ�$IIDLUV�ZDV�HVWDEOLVKHG��WUDQVIRUPHG�LQWR�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�LQ�������7KH
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KROGLQJV�RI� WKLV� LQVWLWXWLRQV�FDQ�EH�GLYLGHG� LQWR� WZR�JURXSV�� WKH�RQH�RI� WKH�5XVVLDQ�HPSLUH� ����
WKRXVDQG�DUFKLYDO�XQLWV���DQG� WKH�RQH�RI� WKH�5XVVLDQ�)HGHUDWLRQ� ������� WKRXVDQG�DUFKLYDO�XQLWV��
7KH�KROGLQJV�PD\�EH�DFFHVVHG�IRU�WKH�QHHGV�RI�VFLHQWLILF�VWXGLHV��PRUHRYHU��WKH�0LQLVWU\�SUHSDUHV
HGLWLRQV�RI�FROOHFWLRQV�RI�GRFXPHQWV�����YROXPHV�WR�GDWH���DV�ZHOO�DV�RWKHU�SXEOLFDWLRQV��DERXW����
YROXPHV��

5HVHDUFK�ZRUNHUV�KDYH�KDG�DFFHVV�WR�WKH�KROGLQJV�VLQFH�������WKDQNV�WR�WKH�DVVLVWDQFH�RI�WKH
8QLWHG� 6WDWHV� RI� $PHULFD�� D� JXLGH� WR� WKH� KROGLQJV� ZDV� HODERUDWHG� LQ� ����� �WKH� VHFWLRQ� RI� WKH
5XVVLDQ�HPSLUH���$�GUDIW�YHUVLRQ�RI�D�JXLGH�WR�WKH�RWKHU�VHFWLRQ�LV�DOVR�DOUHDG\�SUHSDUHG�

$UFKLYH�PDWHULDOV�UHODWHG�WR�3RODQG�DUH�SUHVHQWHG�RQ�WKH�EDVLV�RI�PDQ\�IRQGV��VWDUWLQJ�IURP�WKH
FROOHFWLRQ�QDPHG�µ5XVVLDQ�3ROLVK�5HODWLRQV¶��IURP�WKH�\HDUV������±�������LQFOXGLQJ�������DUFKLYDO
XQLWV��0RVWO\�GLSORPDWLF�FRUUHVSRQGHQFH�FDQ�EH�IRXQG� WKHUH��2WKHU� IRQGV�DUH� WKH�IROORZLQJ��7KH
:DUVDZ�0LVVLRQ�������±�������������D�X����FRPPLVVLRQ�RQ�WKH�ERUGHU�ZLWK�3RODQG�������±������
���D�X���� 7UHDWLHV� �VHFWLRQ� FRPPRQ� IRU� DOO� WKH� VWDWHV�� ������ D�X�� UHIHU� WR� 3ROLVK� DIIDLUV� IURP� WKH
\HDUV������±��������0LFURILOPV�RI�VRPH�DUFKLYDO�IRQGV�RI�WKH�3ROLVK�RULJLQ��VXFK�DV�IRU�H[DPSOH�RI
WKH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� RI� WKH� 6HFRQG�5HSXEOLF�� RU� RI� WKH�5HSUHVHQWDWLYH�2IILFH� RI� WKH
5HSXEOLF�RI�3RODQG�DW� WKH�/HDJXH�RI�1DWLRQV�FDQ�DOVR�EH� IRXQG� DW� WKH�$UFKLYHV��$� IRQG�QDPHG
6HFWLRQ�RQ�3ROLVK�$IIDLUV��GLVFORVHG�SDUW�RI�������D�X��IURP�WKH�\HDUV������±�������FODVVLILHG�SDUW
RI�������D�X���VKRXOG�EH�GLVWLQJXLVKHG�DPRQJ�WKH�IRQGV�RI�WKH�VHFWLRQ�RQ�WKH�5XVVLDQ�)HGHUDWLRQ�
7KH�UHFRUGV�RI�WKH�(PEDVV\�RI�WKH�6RYLHW�8QLRQ�LQ�:DUVDZ�������±�����������D�X��������D�X����RU
RI�6RYLHW�FRQVXODWHV�LQ�3RODQG�DOVR�EHORQJ�WR�WKH�FDWHJRU\�RI�GLVFORVHG�ILOHV�

,Q�UHJDUG�WR�WKH�&]HFK�5HSXEOLF�DQG�6ORYDNLD��VRPH�EDVLF�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�VXEMHFW�
PDWWHU�LV�DOVR�SUHVHQWHG��$OWKRXJK�WKH�&]HFK�6RYLHW�UHODWLRQV�ZHUH�HVWDEOLVKHG�LQ�������WKH�6HFWLRQ
RQ� WKH�&]HFK�5HSXEOLF�ZDV� FUHDWHG�RQ� WKH� WXUQ�RI�������$UFKLYH�PDWHULDOV� LQFOXGHG�ZLWKLQ� WKLV
IRQG�LOOXVWUDWH�ERWK�WKH�ELODWHUDO�UHODWLRQV��DV�ZHOO�DV�PDQ\�RWKHU�DVSHFWV�RI�WKH�KLVWRU\�RI�WKH�&]HFK
5HSXEOLF�DQG�LWV�LQWHUQDWLRQDO�FRQWDFWV��LQFOXGLQJ�WKHVH�ZLWK�3RODQG��7KH�DXWKRU�DOVR�GLVFXVVHV�WKH
ILOHV� RI� 6RYLHW� FRQVXODU� RIILFHV� LQ� WKLV� FRXQWU\�� ODWHU� RQ� SUHVHQWLQJ�PDWHULDOV� RI� WKH� IRQG� QDPHG
6HFWLRQ� RQ� 6ORYDNLD�� ,W� LQFOXGHV� UHFRUGV� IURP� WKH� \HDUV� �����±������� $QRWKHU� IRQG� UHODWHG� WR
6ORYDNLD�FRPSULVHV�UHFRUGV�RI�WKH�6RYLHW�&RQVXODWH�LQ�%UDWLVODYD�HVWDEOLVKHG�LQ������

$�IRQG�QDPHG�5XVVLDQ�+XQJDULDQ�5HODWLRQV�LQFOXGHV�UHFRUGV�IURP�WKH�\HDUV������±�������,Q
UHJDUG�WR�WKH�JURXS�RI�UHFRUGV�RI�WKH�5XVVLDQ�)HGHUDWLRQ��RQH�FDQ�VWXG\�PDWHULDOV�FRQFHUQLQJ�WKH
6RYLHW�+XQJDULDQ�UHODWLRQV�IURP�DV�IDU�EDFN�LQ�KLVWRU\�DV�������ZKHQ�WKH�GLSORPDWLF�UHODWLRQV�ZHUH
HVWDEOLVKHG�� 7KH� SUHVHQWDWLRQ� RI� UHFRUGV� UHJDUGLQJ� WKLV� VWDWH� ODWHU� RQ� IRFXVHV� RQ� ILOHV� RI� 6RYLHW
GLSORPDWLF�RIILFHV�LQ�+XQJDU\�

7KH�ROGHVW�PDWHULDOV�RQ� WKH�5XVVLDQ�%XOJDULDQ� UHODWLRQV�DUH� LQFOXGHG�ZLWKLQ� WKH� IRQG�QDPHG
7KH�0LVVLRQ�LQ�6RILD�������±�������,W�LV�RQH�RI�VHYHUDO�IRQGV�RQ�WKLV�FRXQWU\��FUHDWHG�E\�GLIIHUHQW
5XVVLDQ�PLVVLRQV�RSHUDWLQJ� LQ�%XOJDULD� LQ� WKH� ��WK� DQG���WK� F�� ,Q� UHJDUG� WR�%XOJDULD�� GLSORPDWLF
UHODWLRQV� ZHUH� HVWDEOLVKHG� GXULQJ� WKH� LQWHU�ZDU� SHULRG�� LQ� ������ VRXUFHV� IURP� ����� RQZDUGV�
KRZHYHU��DUH�DOVR�DYDLODEOH�

,Q�UHJDUG�WR�WKH�<XJRVODYLDQ�SDUW�RI�WKH�%DONDQV��WKH�EHJLQQLQJV�RI�5XVVLDQ�GRFXPHQWDWLRQ�JR
EDFN�WR�������7KH\�DUH�LQFOXGHG�ZLWKLQ�WKH�VHFWLRQV�RQ�5XVVLDQ�UHODWLRQV�ZLWK�$XVWULD��6HUELD��DQG
0RQWHQHJUR��&]DUQRJyUD���7KH�ROGHVW�UHFRUGV�RI�WKH�5XVVLDQ�GLSORPDWLF�RIILFH�LQ�%HOJUDGH�FRPH
IURP�������7KH�UHFRUGV�RI�WKH�&RQVXODU�RIILFH�LQ�WKLV�FLW\�FRPH�IURP�RQH�\HDU�HDUOLHU��,Q�WKH�JURXS
RI�IRQGV�RI� WKH�5XVVLDQ�)HGHUDWLRQ�PDWHULDOV�UHODWHG�WR� WKLV�VWDWH� LQLWLDWH�ZLWK� WKHVH�RI�������DQG
LQFOXGH�QXPHURXV�SUREOHPV�WKDW�DUH�GLVFXVVHG�XQWLO�WKH�\HDU�RI������
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7KH�PDLQ�DLP�RI�WKH�µ0HPRU\�RI�WKH�:RUOG¶�SURJUDPPH�RI�81(6&2��LQLWLDWHG�ILYH
\HDUV� DJR�� LV� WR� LGHQWLI\� FROOHFWLRQV�ZKLFK� DUH� LPSRUWDQW� IRU� SUHVHUYLQJ� WKH� LQWHOOHFWXDO
OHJDF\�RI�PDQNLQG��7KH�SURJUDPPH�LV�DOVR�DLPHG�DW�FUHDWLQJ�EHWWHU�FRQGLWLRQV�IRU�VWRULQJ
DQG� SURWHFWLQJ� DUFKLYDO� IXQGV� DQG� ILQGLQJ� EHVW� ZD\V� RI� PDNLQJ� DUFKLYDO� KROGLQJV
DFFHVVLEOH�

)URP� WKH� YHU\� VWDUW� WKH� LQLWLDWLYH� ZDV� ZHOFRPHG� ZLWK� JUHDW� LQWHUHVW� DQG� LQ� PDQ\
FRXQWULHV� LW� SURPSWHG� D� QXPEHU� RI� LPSRUWDQW� DFWLYLWLHV� UHODWLQJ� WR� WKH� SURWHFWLRQ� RI
FROOHFWLRQV�� SHUVRQQHO� WUDLQLQJ�� WKH� VKDULQJ� RI� H[SHULHQFH� DQG� WKH� DSSOLFDWLRQ� RI
HOHFWURQLF� WHFKQRORJ\� WR�SUHVHUYH� WKH�PRVW�SUHFLRXV�REMHFWV�DQG�PDNH� WKHP�DFFHVVLEOH�
3RODQG��IRU�H[DPSOH��VDZ�RQH�RI�WKH�ZRUNV�RI�1LFKRODV�&RSHUQLFXV�IURP�WKH�-DJLHOORQLDQ
/LEUDU\� RQ� &'� 520�� ,QLWLDO� H[SHULHQFH� DQG� LGHDV� KRZ� WR� UHDOLVH� WKH� SURJUDP� ZHUH
VKDUHG�GXULQJ�D�FRQIHUHQFH�RI�WKH�,QWHUQDWLRQDO�$GYLVRU\�&RPPLWWHH�KHOG�LQ�WKH�WRZQ�RI
3XáWXVN� LQ�������(YHQ� WKRXJK�PDQ\�RI� WKH�SURSRVDOV�SUHVHQWHG�DW� WKH�FRQIHUHQFH�ZHUH
VHQVLEOH� DQG� LPSRUWDQW� LW� ZDV� GLIILFXOW� WR� DGRSW� WKHP� GXH� WR� WKH� ODFN� RI� ILQDQFLDO
UHVRXUFHV��+RZHYHU��GXULQJ�WKH�ODVW�WZR�\HDUV�DWWHQWLRQ�IRFXVHG�ILUVW�RI�DOO�RQ�WKH�SURFHVV
RI� GUDZLQJ� XS� WKH� ZRUOG� OLVW� ZKRVH� ILUVW� SDUW� LV� VRRQ� WR� EH� PDGH� SXEOLF�� 7R� SUHSDUH
SURSRVDOV�IRU�WKH�OLVW�GLG�QRW�UHTXLUH�VXEVWDQWLDO�IXQGLQJ�EXW�LW�ZDV�D�KLJKO\�FRPSOLFDWHG
SURFHVV�GHVSLWH� WKH� IDFW� WKDW�81(6&2�GHILQHG�YHU\�SUHFLVH�TXDOLILFDWLRQ�FULWHULD�DQG�D
OHQJWK\�DQG�GHWDLOHG�TXHVWLRQQDLUH�WR�EH�FRPSOHWHG�IRU�HDFK�SURSRVDO�

$FFRUGLQJ� WR�VXJJHVWLRQV�PDGH�E\�81(6&2�WKH� OLVW�RI�SURSRVDOV�ZDV�SUHSDUHG�E\
WKH� QDWLRQDO� FRPPLWWHH�� LQGHSHQGHQW� IURP� VWDWH� LQVWLWXWLRQV�� ZKLFK� ZDV� PDGH� XS� RI
UHSUHVHQWDWLYHV� RI� GLIIHUHQW� LQVWLWXWLRQV� ZKLFK� KDYH� WKH� ELJJHVW� FROOHFWLRQV� RI� DUFKLYDO
PDWHULDOV�DQG�RI�SURPLQHQW�VFLHQWLVWV�DQG�SHUVRQDOLWLHV�

7KH� 3ROLVK� 1DWLRQDO� &RPPLWWHH� ZKLFK� ZDV� VHW� XS� LQ� WKH� VSULQJ� RI� ������ RQ� WKH
LQLWLDWLYH�RI�3URI�� -HU]\�6NRZURQHN�� WKH�GLUHFWRU�RI� WKH�+HDG�2IILFH�RI�6WDWH�$UFKLYHV�
KDV� ��� PHPEHUV�� 3URI�� 6NRZURQHN� ZDV� WKH� FRPPLWWHH¶V� ILUVW� FKDLUPDQ� DQG� DIWHU� KLV
WUDJLF� GHDWK� WKH� SRVW�ZDV� WDNHQ�RYHU� E\�3URI��'DULD�1Dá
F]��7KH� YLFH�FKDLUPDQ� RI� WKH
FRPPLWWHH�LV�DVVRFLDWH�3URI��.U]\V]WRI�=DPRUVNL��WKH�GLUHFWRU�RI�WKH�-DJLHOORQLDQ�/LEUDU\
DQG�LWV�VHFUHWDU\�ZDV�$QGU]HM�%LHUQDW�3K'��2WKHU�PHPEHUV�RI�WKH�FRPPLWWHH�DUH��DPRQJ
RWKHUV��3URI��$GDP�0D�NRZVNL�WKH�IRUPHU�GLUHFWRU�RI�WKH�1DWLRQDO�/LEUDU\��:áDG\VáDZ
6W
SQLDN�3K'� WKH� IRUPHU�GLUHFWRU� RI� WKH�&HQWUDO�$UFKLYH� RI�+LVWRULFDO�5HFRUGV��$GROI
-X]ZHQNR�3K'�WKH�GLUHFWRU�RI�WKH�2VVROLQHXP�/LEUDU\��)DWKHU�3URI��0DUHN�=DKDMNLHZLF]
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IURP�WKH�&HQWUH�IRU�&KXUFK�$UFKLYHV��/LEUDULHV�DQG�0XVHXPV�DV�ZHOO�DV�WZR�SURPLQHQW
KLVWRULDQV��3URI��$OHNVDQGHU�*LH\V]WRU�DQG�3URI��6WHIDQ�.XF]\�VNL�

0HPEHUV�RI�WKH�FRPPLWWHH�DVVHPEOHG�QLQH�WLPHV�EHWZHHQ�-XO\������DQG�$SULO�����
DQG�FKRVH����REMHFWV�DQG�IXQGV�IURP�DURXQG�����SURSRVDOV�VHQW�LQ�E\�DUFKLYHV��OLEUDULHV
DQG�PXVHXPV��(YHQWXDOO\�� WKH�FRPPLWWHH�SURSRVHG���� LWHPV��RQH�RI� WKH�SURSRVDOV�ZDV
QRW�LQFOXGHG�IRU�IRUPDO�UHDVRQV�DQG�VL[�RWKHUV�� IURP�WKH�FROOHFWLRQV�RI� WKH�-DJLHOORQLDQ
8QLYHUVLW\�DQG�WKH�-DJLHOORQLDQ�/LEUDU\��ZHUH�MRLQHG�WRJHWKHU�WR�IRUP�RQH�IXQG�XQGHU�D
FRPPRQ� QDPH� RI� µ7KH� 7UHDVXUHV� RI� WKH� -DJLHOORQLDQ� 8QLYHUVLW\� DQG� /LEUDU\¶�� $V
PHPEHUV� RI� WKH� FRPPLWWHH� NQHZ� WKDW� FKDQFHV�ZHUH� VOLP� IRU� VR�PDQ\� SURSRVDOV� WR� EH
QRPLQDWHG�IRU�WKH�ZRUOG�OLVW��WKH\�SRLQWHG�WR�VHYHQ�RI�WKHP�DV�RI�VSHFLDO�LPSRUWDQFH�

)URP�WKH�YHU\�EHJLQQLQJ�RI�WKH�SURJUDP�LWV�DXWKRUV�ZHUH�DGYRFDWLQJ�WKH�FUHDWLRQ�RI
WKUHH�W\SHV�RI�OLVWV��QDWLRQDO��UHJLRQDO�DQG�ZRUOG��1HLWKHU�WKH�IXOO�OLVW�RI�LWHPV�FKRVHQ�E\
WKH�3ROLVK�1DWLRQDO�&RPPLWWHH�QRU�WKH�VHYHQ�SURSRVDOV�PHQWLRQHG�EHIRUH�FRQVWLWXWH�WKH
QDWLRQDO� OLVW�� 7KH� DERYH�PHQWLRQHG� OLVW� ZDV�PDGH�ZLWK� WKH� WZR� IROORZLQJ� HOHPHQWV� LQ
PLQG��ILUVWO\��WKDW�WKH�SURSRVDOV�VKRXOG�PHHW�WKH�FULWHULD�VHW�E\�81(6&2�DQG��VHFRQGO\�
WKDW� WKHLU� VLJQLILFDQFH� UHDFKHV� EH\RQG� 3ROLVK� ERUGHUV�� LQ� RWKHU�ZRUGV�� WKDW� WKH\� DUH� RI
JUHDW�LPSRUWDQFH�WR�RWKHU�QDWLRQV�EHVLGHV�WKH�3ROHV��7KH�ODWWHU�UXOH�VHHPV�FRQWURYHUVLDO�DV
DFFRUGLQJ�WR�UHFRPPHQGDWLRQV�RI�WKH�DXWKRUV�RI�WKH�SURJUDPPH�WKH�QDWLRQDO�OLVW�VKRXOG
LGHQWLI\� GRFXPHQWDU\� LQKHULWDQFH� RI� D� QDWLRQ�� 2Q� WKH� RWKHU� KDQG� QDWLRQDO� REMHFWV� DUH
FRQVLGHUHG�YDOXDEOH�LI�WKH\�DUH�XQLTXH�ZKLFK�PHDQV�WKDW�WKH\�FDQQRW�EH�IRXQG�HOVHZKHUH
DQG�LI�VRPH�RI�WKHLU�IHDWXUHV�DUH�FORVHO\�UHODWHG�WR�VRPH�VSHFLDO�KLVWRULFDO�HYHQWV��7KHUH
DUH� VRPH� LWHPV� RQ� WKH� OLVW� FKDUDFWHULVHG� E\� WKHVH� IHDWXUHV�� 7KH\� LQFOXGH� PDWHULDOV
GRFXPHQWLQJ� WKH� H[LVWHQFH� RI� DQ� XQGHUJURXQG� VWDWH�� ZLWK� DOO� LWV� DWWULEXWHV�� GXULQJ� WKH
SHULRG�RI�WKH�-DQXDU\�8SULVLQJ�LQ�������DQG�FROOHFWLRQV�RI�WZR�OLEUDULHV��WKH�2VVROL�VNLFK
/LEUDU\� HVWDEOLVKHG� LQ� 3RODQG� IURP� SULYDWH� GRQDWLRQV�� DQG� WKH� 3ROLVK�/LEUDU\� LQ� 3DULV�
%RWK� OLEUDULHV� ZHUH� HVWDEOLVKHG� ZKHQ� 3RODQG� DV� D� VWDWH� GLG� QRW� H[LVW� DQG� EHFDPH� D
VXEVWLWXWH�IRU�WKH�QDWLRQDO�OLEUDU\��2I�GLIIHUHQW�FKDUDFWHU�DUH�WKH�SURSRVDOV�ZKLFK�PHHW�DOO
81(6&2� FULWHULD� EXW�ZKLFK� DUH� DOVR� UHFRJQLVHG� DV� HOHPHQWV� RI� XQLYHUVDO� LQKHULWDQFH�
7KH\� LQFOXGH� WKH� ZRUNV� RI� 1LFKRODV� &RSHUQLFXV� ZKLFK� OD\� WKH� IRXQGDWLRQ� IRU� WKH
GHYHORSPHQW� RI� PRGHUQ� FXOWXUH� DQG� FLYLOLVDWLRQ� DV� ZHOO� DV� WKH� PXVLFDO� RXWSXW� RI
)U\GHU\N�&KRSLQ��ZLGHO\�UHFRJQLVHG�LQ�DOO�FRUQHUV�RI�WKH�ZRUOG�

7KH� OLVW� RI� WKH� 3ROLVK�&RPPLWWHH� DOVR� FRPSULVHV� IXQGV� DQG� REMHFWV�ZKLFK��ZLWKRXW
DQ\�KHVLWDWLRQ��PD\�EH�SURSRVHG�WR�EH�LQFOXGHG�RQ�UHJLRQDO�OLVWV��)RU�H[DPSOH�WKH�UHFRUGV
RI� WKH�%RKHPLDQ�%UHWKUHQ�ZKLFK� FRQVWLWXWH� DQ� LPSUHVVLYH� DUFKLYDO� IXQG� ORFDWHG� LQ� WKH
FLW\� RI� 3R]QD��� RU� SHDFH� WUHDWLHV� VLJQHG� E\� 3RODQG� DQG� /LWKXDQLD�� DQG� WKH� 7HXWRQLF
.QLJKWV��RU��ILQDOO\��FRXUW�UHFRUGV�IURP�WULDOV�LQ�ZKLFK��DSDUW�IURP�3RODQG��/LWKXDQLD�DQG
WKH�2UGHU�6WDWH��PDQ\�RWKHU�(XURSHDQ�FRXQWULHV�ZHUH�LQYROYHG��7KHVH�DUFKLYDO�PDWHULDOV
LOOXVWUDWH� DQ� LPSRUWDQW� LVVXH� RI� JDLQLQJ� DFFHVV� WR� WKH�%DOWLF� 6HD� EXW� DOVR� SRUWUD\�PDLQ
SRZHUV� RI� WKH� UHJLRQ�� $FFRUGLQJ� WR� PDQ\� PHPEHUV� RI� WKH� &RPPLWWHH� D� IXQG� RI
GRFXPHQWV�ZKLFK�PD\�DV�ZHOO�EH�LQFOXGHG�RQ�WKH�ZRUOG��UHJLRQDO�DQG�QDWLRQDO�OLVWV�LV�D
FRGH�RI� ODZV� RI� WKH� ILUVW�&RPPRQZHDOWK� RI� 3RODQG� DQG�/LWKXDQLD� NQRZQ� DV� VR� FDOOHG
µJHQWU\�GHPRFUDF\¶��,W�LV�DQ�H[DPSOH�RI�D�XQLTXH�GHPRFUDWLF�V\VWHP��OLPLWHG�DV�LW�ZDV�WR
MXVW� RQH� VRFLDO� JURXS�� EXW� EDVHG� RQ� DQ� DJUHHPHQW� ZLWK� WKH� .LQJ�� ZKLFK� GHWHUPLQHG
SHRSOH¶V�ULJKWV�DQG�IUHHGRPV�DV�ZHOO�DV�SDUOLDPHQWDU\�SURFHGXUHV��7KLV�SROLWLFDO�V\VWHP
ZRUNHG�ZLWKRXW�PDMRU�SUREOHPV�IRU�WZR�FHQWXULHV�EXW�HYHQWXDOO\�GHJHQHUDWHG�GHVSLWH�DQ
DWWHPSW� WR� VDYH� LW� E\� SDVVLQJ�(XURSH¶V� ILUVW� FRQVWLWXWLRQ� NQRZQ� DV� WKH�&RQVWLWXWLRQ� RI
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0D\��UG��7KLV�FRGH�RI�ODZV�UHIHUUHG�WR�VHYHUDO�QDWLRQV�ZKLFK�ZHUH�SDUW�RI�3RODQG�DW�WKH
WLPH�DQG�ZDV�XQLTXH� LQ� LWV�NLQG� LQ�(XURSH��$W� ILUVW�� LW�ZDV�DGPLUHG� LQ�PDQ\�(XURSHDQ
FRXQWULHV�EXW�ZKHQ�LW�GHJHQHUDWHG�LW�ZDV�JLYHQ�DV�DQ�H[DPSOH�RI�DQDUFK\��$FFRUGLQJ�WR
VXJJHVWLRQV� PDGH� E\� 81(6&2� RQH� REMHFW� PD\� DSSHDU� RQ� DOO� WKHUH� OLVWV� DW� D� WLPH
DOWKRXJK�QRW�DOO�RI�WKH�REMHFWV�PHHW�WKH�FRQGLWLRQV�

'HVSLWH�RSLQLRQV� WKDW� WKH�TXHVWLRQQDLUH�SUHSDUHG�E\�81(6&2�WR�FODVVLI\�SURSRVDOV
IRU�WKH�ZRUOG�OLVW�ZDV�WRR�GHWDLOHG�LW�VHUYHV�LWV�PDLQ�IXQFWLRQ�TXLWH�ZHOO��)LUVWO\��LW�PDNHV
LW�SRVVLEOH�IRU�HYHU\RQH�WR�FUHDWH�D�FRPPRQ�DQG�XQLIRUP�VWDQGDUG�IRU�GHVFULELQJ�DUFKLYDO
IXQGV�� 6HFRQGO\�� LW� IRFXVHG� RQ� WKH�ZD\� WKH� SURSRVHG� IXQGV� DQG� REMHFWV� DUH� SURWHFWHG�
:KDW�LV�DOVR�LPSRUWDQW�LV�WKDW�LQ�RUGHU�WR�ILOO�LW�LQ�LW�LV�QHFHVVDU\�WR�GHILQH�WKH�OHJDO�VWDWXV
RI� WKH� SURSRVHG� IXQG�� ZKLFK� LV� QRW� DOZD\V� FOHDU�� DQG� FKHFN� KRZ� LW� LV� PDQDJHG� DQG
SURWHFWHG� IURP� WKH� OHJDO� DV� ZHOO� DV� SK\VLFDO� SRLQWV� RI� YLHZ�� 3ROLVK� SURSRVDOV� UHIHU� WR
FROOHFWLRQV�FUHDWHG�E\�GLIIHUHQW� LQVWLWXWLRQV� OLNH�PXVHXPV�DQG�VRFLHWLHV�DQG�QRW� MXVW�E\
VWDWH� DUFKLYHV� DQG� OLEUDULHV�� ,Q�PDQ\�FDVHV� WKH�TXHVWLRQQDLUH�RSHQHG� H\HV�RI� SHRSOH� LQ
FKDUJH�RI�DUFKLYDO�IXQGV�WR�WKH�LPSRUWDQFH�RI�SURFHGXUHV�XVHG�WR�PDQDJH��PDNH�DYDLODEOH
DQG� SURWHFW� WKH� IXQGV�� 2QH� RI� SRVLWLYH� HIIHFWV� RI� ZRUN� XQGHUWDNHQ� E\� WKH� 3ROLVK
&RPPLWWHH� ZDV� WKH� FUHDWLRQ� RI� D� FRPPRQ� JURXQG� IRU� UHSUHVHQWDWLYHV� RI� GLIIHUHQW
LQVWLWXWLRQV� DQG� VSHFLDOLVWV� WR� GLVFXVV� SUREOHPV� DQG� QHHGV� RI� LQVWLWXWLRQV� ZKLFK� KDYH
GLIIHUHQW�PHWKRGV�RI�RSHUDWLRQ�DQG�DLPV�EXW�SURWHFW�FRPPRQ�KHULWDJH��'XULQJ�PHHWLQJV
RI� WKH�FRPPLWWHH�GLVFXVVLRQV� WDNH�SODFH�DQG�YLHZV�DUH�H[FKDQJHG�ZKLFK�DOVR�FUHDWHV�D
FKDQJH� RI� XQGHUWDNLQJ� MRLQW� DFWLRQV�� LQWURGXFLQJ� XQLIRUP� SURFHGXUHV� DQG� SUHSDULQJ
FRPPRQ� SXEOLFDWLRQV� HWF�� 7KH� GLVFXVVLRQV� RQ� WKH� FKRLFH� RI� 3ROLVK� SURSRVDOV� IRU� WKH
ZRUOG� OLVW�ZHUH� LQWHQVH�DV� LW� LV� UHDOO\�GLIILFXOW� WR�GHFLGH�ZKHWKHU�� IRU�H[DPSOH�� WKH�FLW\
UHFRUGV�RI�*GDQVN�DUH�PRUH�LPSRUWDQW�WKDQ�WKH�FLW\�UHFRUGV�RI�&UDFRZ��,W�ZDV�GLIILFXOW�WR
VD\� ZKLFK� RI� WKH� WZR� ZDV� PRUH� YDOXDEOH� DQG� ZKLFK� RI� WKHP� PHW� WKH� FULWHULD� VHW� E\
81(6&2�DV�ERWK�DUFKLYDO�IXQGV�DUH�YDVW�

(YHQ� WKRXJK� VHYHUDO� KXQGUHG� SURSRVDOV� ZHUH� SXW� IRUZDUG� IRU� WKH� QDWLRQDO� OLVW� LWV
FRQWHQW�ZLOO�EH�GHFLGHG�DIWHU�DQ�DGGLWLRQDO�DQDO\VLV�KDV�EHHQ�PDGH��7KLV�ZRXOG�LQYROYH
DGGLQJ� PRUH� LWHPV� WR� WKH� OLVW� RI� LQVWLWXWLRQV� DQG� FDUU\LQJ� RXW� GHWDLOHG� VWXGLHV� RI
FROOHFWLRQV��,Q�VRPH�FDVHV�LW�LV�GLIILFXOW�WR�PDNH�DQ�HYDOXDWLRQ�RI�FROOHFWLRQV�DV�WKH\�KDYH
QRW�EHHQ�DQDO\VHG�\HW�DQG�WKLV�UHIHUV�WR�PDQ\�FKXUFK�DUFKLYHV�ZKRVH�DUFKLYDO�IXQGV�DUH
YDVW��7KH� GLVFXVVLRQ� FDQ� DOVR� EH� FRQWLQXHG�RQ� WKH� OHYHO� RI� VPDOO� UHJLRQV�� RU� KLVWRULFDO
SURYLQFHV�EXW�DJDLQ� WKH�VDPH�SUREOHP�HPHUJHV�DV� LW� LV�GLIILFXOW� WR�VD\�ZKHWKHU�D�JLYHQ
IXQG�LV�YDOXDEOH�RQO\�IRU�WKH�:LHONRSROVND�UHJLRQ�RU�PD\EH�LW�LV�PRUH�LPSRUWDQW�IRU�WKH
QDWLRQ��,Q�WKLV�FDVH�WKH�VHYHQ�FULWHULD�GHVLJQHG�E\�81(6&2�PD\�EH�XVHIXO��81(6&2�
0HPRLUH�GX�0RQGH�&RPLWp��3XáWXVN�����±����6HSWHPEUH������5HFRPPHQGDWLRQV���7KH\
PD\� EH� KHOSIXO� UHJDUGOHVV� RI� UHVWULFWLRQV� FRQFHUQLQJ� WHUULWRU\� RU� WLPH�� DQG� WKH\� DUH� DV
IROORZV�

����WKH�LQIOXHQFH�H[HUWHG�E\�D�GRFXPHQW�HYHQW�RQ�WKH�KLVWRU\�RI�D�JLYHQ�FRPPXQLW\�
����LWV�LPSRUWDQFH�LQ�D�SDUWLFXODU�SHULRG�
��±���SODFH�²�D�FLW\�� UHJLRQ��SHUVRQ�RU� LQVWLWXWLRQ�ZKLFK�H[FHO� DPRQJ�RWKHU�SODFHV

DQG�SHUVRQ�
����VXEMHFWV�L�H��DQ�LPSRUWDQW�SUREOHP�IURP�WKH�KLVWRU\�RI�SROLWLFDO�WKRXJKW�RU�FXOWXUH�
����IRUP� DQG� VW\OH� ZKLFK� DOVR� LQFOXGHV� WKH� W\SH� RI� PDWHULDO� XVHG� IRU� FUHDWLQJ� WKH

DUFKLYDO�PDWHULDOV��IRU�H[DPSOH��XQLTXH�0HGLHYDO�ZD[�WDEOHWV�RU�&ODVVLFDO�VWRQH�VHDOV�
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����FXOWXUDO�RU�VSLULWXDO�YDOXH�ZKLFK�UHIHUV�WR�KLVWRU\¶V�WXUQLQJ�SRLQWV�OLNH�UHYROXWLRQV
RU�UHOLJLRXV�HYHQWV�

7KHUH�DUH�DOVR�WZR�VXSSOHPHQWDU\�FULWHULD�IRU�DOO�SURSRVDOV��QDPHO\�DXWKHQWLFLW\�DQG
FRPSOHWHQHVV�� 'HVSLWH� WKH� IDFW� WKDW� DW� OHDVW� WKUHH� RI� WKH� FULWHULD� LQFOXGLQJ� VXEMHFW�
LQIOXHQFH��DQG�VRFLDO�DQG�FXOWXUDO�YDOXH�PD\�RYHUODS��ZKLFK�FUHDWHV�SUREOHPV�UHODWLQJ�WR
LQWHUSUHWDWLRQ�� WKH\� DOO� FRQVWLWXWH� D� FRPSUHKHQVLYH� VHW� RI� IHDWXUHV� QHFHVVDU\� IRU
HYDOXDWLQJ�WKH�PDWHULDOV��LI�WKH�VWDUWLQJ�SRLQW�IRU�FODVVLI\LQJ�WKH�PDWHULDOV�LV�XQLTXHQHVV�
7KLV�FUXFLDO�81(6&2�IHDWXUH��ZKLFK�DFFRPSDQLHV�WKH�DERYH�PHQWLRQHG�FULWHULD��PDNHV
LW� SRVVLEOH� WR� FRQVLGHU� HDFK� SURSRVDO� RQ� D� YDOXH� VFDOH� DQG� WKH� RQO\� TXHVWLRQ� ZKLFK
UHPDLQV�WR�EH�DQVZHUHG�LV�ZKHWKHU�D�JLYHQ�SURSRVDO�LV�XQLTXH�LQ�D�JLYHQ�FLW\��SURYLQFH�
FRXQWU\�RU�D�UHJLRQ�VSDQQLQJ�EH\RQG�VWDWH�ERUGHUV��RU�RQH�FRQWLQHQW��7KH�RWKHU�OLPLWDWLRQ
LV� WLPH� DQG� WKLV�PHDQV� WKDW� HDFK� SURSRVDO�ZDV� XQLTXH� LQ� D� FHUWDLQ� SODFH� DQG� WLPH��2I
FRXUVH� WKHUH�DUH�GRFXPHQWHG�ZRUNV�RU�HYHQWV�ZKLFK�DUH� LPSRUWDQW� IRU�PDQNLQG� LQ� DQ\
WLPH�DQG�UHJDUGOHVV�RI�SODFH��,�SHUVRQDOO\�WKLQN�WKDW�DPRQJ�3ROLVK�SURSRVDOV�WKLV�W\SH�RI
ZRUOG�KHULWDJH�LV�UHSUHVHQWHG�E\�WKH�ZRUN�RI�1LFKRODV�&RSHUQLFXV�

7KH�HDUOLHU�PHQWLRQHG� UHPDUNV�DERXW� WKH�FULWHULD�PDNH� LW�HDVLHU� WR�SUHVHQW� WKH� WKLUG
W\SH�RI�OLVW�SURSRVHG�E\�81(6&2�DQG�WKDW� LV� WKH�UHJLRQDO� OLVW��7KLV� W\SH�RI� OLVW�VKRXOG
UHDFK�EH\RQG�VXFK�QRWLRQV�DV�VWDWH�RU�QDWLRQDO�KHULWDJH�VR�,�WKLQN�WKDW�WKH�EHVW�SURSRVDO
IRU�WKH�UHJLRQDO�OLVW�IURP�3RODQG�DUH�WKH�UHFRUGV�RI�WKH�%RKHPLDQ�%UHWKUHQ��WKH�FRPPRQ
KHULWDJH�RI�WKH�3ROHV�DQG�&]HFKV�ZKLFK�LV�LPSRUWDQW�IRU�PDQ\�FRPPXQLWLHV�LQ�FRXQWULHV
ZKHUH�3URWHVWDQWLVP�RQFH�GRPLQDWHG�RU�VWLOO�LV�WKH�PDLQ�UHOLJLRQ�

2I� UHJLRQDO� EXW� DOVR� RI�ZRUOG� LPSRUWDQFH� LV� &RGH[� 6XSUDVOLHQVLV�ZKLFK� LV�ZRUOG¶V
ROGHVW� H[DPSOH� RI� D� WH[W�ZULWWHQ� LQ� WKH�2OG�6ODYLF� ODQJXDJH�� ,WV� YDOXH� IRU� WKH� 6ODYV� LV
EH\RQG� DQ\� GRXEW� DQG� HVSHFLDOO\� IRU� WKRVH� IRU�ZKRP� WKH� WUDGLWLRQ� RI� 6DLQW� &\ULO� DQG
6DLQW�0HWKRGLXV�LV�D�VRXUFH�RI�YDOXHV��7KH�WKLUG�H[DPSOH�DUH�WKH�HDUOLHU�PHQWLRQHG�SHDFH
WUHDWLHV�ZKLFK�HQGHG�WKH�ZDUV�EHWZHHQ�3RODQG�DQG�/LWKXDQLD��DQG�WKH�7HXWRQLF�6WDWH�DV
ZHOO� DV� FRXUW� UHFRUGV� IURP� WULDOV� LQ� ZKLFK� PDMRU� (XURSHDQ� SROLWLFDO� SRZHUV� ZHUH
LQYROYHG��2I�QRWH�LV�WKH�IDFW�WKDW�IURP�WKH�SRLQW�RI�YLHZ�RI�WHUULWRU\�WKH�GRFXPHQWV�UHIHU
WR�WKH�%DOWLF�UHJLRQ��IURP�WKH�SRLQW�RI�YLHZ�RI�SROLWLFV�WR�WKH�ZKROH�RI�(XURSH�DQG�IURP
WKH�SRLQW�RI�YLHZ�RI�FXOWXUH�WR�LVVXHV�UHODWLQJ�WR�WKH�GLVDSSHDUDQFH�RI�SDJDQ�SHRSOHV�DQG
WR�WKH�ODVW�FUXVDGHV�DJDLQVW�WKHP�

(DFK�RI� WKH� H[DPSOHV� UHIHUV� WR� D�GLIIHUHQW� UHJLRQ� DQG� DOWKRXJK� WKH� UHJLRQV�RYHUODS
WKH\�DUH�QRW�LGHQWLFDO��7KH�GRFXPHQWV�DUH�FRQVLGHUHG�LPSRUWDQW�IRU�GLIIHUHQW�UHDVRQV��,W�LV
LPSRVVLEOH�WR�ILQG�RQH�FHQWUH�DV�HDFK�WLPH�GLIIHUHQW�FRXQWULHV�RU�VWDWHV�ZHUH�LQWHUHVWHG�LQ
WKH�FRPPRQ�SDUW�RI�WKH�KHULWDJH��2QH�FDQ�VD\�WKDW�WKH�WHUULWRULDO�IUDPHZRUN�IRU�UHJLRQDO
OLVWV�ZRXOG�EH�� LQ�WKLV�FDVH��(XURSH�XQGHUVWRRG�DV�ODQGV�RI�WKH�FRPPRQ�KHULWDJH�RI� WKH
FODVVLFDO�0HGLWHUUDQHDQ�FXOWXUH�DQG�&KULVWLDQ�FLYLOLVDWLRQ��7KH�FRQWHQW�RI�WKH�GRFXPHQWV�
GRPLQDWHG�HLWKHU�E\�FXOWXUDO�RU�SROLWLFDO�RU�UHOLJLRXV�LVVXHV��GHWHUPLQHV�ZKLFK�FRXQWULHV
ZRXOG�EH�NHHQ�WR�DGG�WKH�GRFXPHQW�WR�WKH�UHJLRQDO�OLVW�

7KHUHIRUH��RQH�RI� WKH�PRVW� LPSRUWDQW�FRQGLWLRQV�RU�PD\EH�HYHQ� WKH�PRVW� LPSRUWDQW
RQH�ZRXOG�EH�ZKHWKHU�D�JLYHQ�REMHFW�RU�GRFXPHQW� UHIHUUHG� WR� LVVXHV�EH\RQG�RQH�VWDWH�
7KLV� LVVXH� LV� VLPLODU� WR� D� QXPEHU� RI� VXFFHVVIXO� 81(6&2� DFWLRQV� H�J�� WKH� &LVWHUFLDQ
URXWHV� RU� WKH� JRWKLF� DUFKLWHFWXUH� FLUFOH� LQ� ZKLFK� FHUWDLQ� LVVXHV� EURXJKW� WRJHWKHU
FRPPXQLWLHV� GHVSLWH� SROLWLFDO� RU� VWDWH� EDUULHUV�� 8QGHUVWDQGDEO\�� LQ� RUGHU� WR� GHILQH
FULWHULD�� SXW� IRUZDUG� SURSRVDOV� DQG� GUDZ� XS� UHJLRQDO� OLVWV� GLVFXVVLRQ� DV� ZHOO� DV� RWKHU
PHHWLQJV� VKRXOG� EH�KHOG� WR� H[FKDQJH�YLHZV� DQG� WKH� VSLULW� RI� SDUWQHUVKLS�� HTXDOLW\� DQG
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JRRG�ZLOO� DUH�QHHGHG�RQ� WKH�SDUW�RI�SDUWLFLSDQWV� WR� UHDFK�FRQVHQVXV��$V� LQ� WKH� FDVH�RI
QDWLRQDO� OLVWV� DQG� WKH�ZRUOG� OLVW� WKH� ILQDO� UHVXOWV�ZRXOG� EH� DV� LPSRUWDQW� DV� WKH�ZD\� LQ
ZKLFK�LW�LV�DFKLHYHG�

$�/,67�2)�,7(06�)25�7+(�µ0(025<�2)�7+(�:25/'¶�/,67
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7KH�-DJLHOORQLDQ�/LEUDU\���������&UDFRZ��$O��0LFNLHZLF]D���
7KH�$UFKLYH�RI�WKH�-DJLHOORQLDQ�8QLYHUVLW\���������&UDFRZ���Z��$QQ\��

5(&25'6�2)�7+(�-$*,(//21,$1�81,9(56,7<�,1�&5$&2:��7+(���WK±��WK

&(1785,(6

7KH� UHFRUGV� FRQVWLWXWH� D� XQLTXH� H[DPSOH� RI� FRPSOHWH� GRFXPHQWDWLRQ�ZKLFK� VKRZV
ILYH� FHQWXULHV� RI� KLVWRU\� RI� &UDFRZ�8QLYHUVLW\�ZKLFK� SOD\HG� DQ� LPSRUWDQW� UROH� LQ� WKH
FXOWXUDO�OLIH�RI�3RODQG�DQG�WKH�QHLJKERXULQJ�FRXQWULHV�

7KH�IXQG�RI�XQLYHUVLW\�ERRNV�VKRZV�WKH�OLIH�RI�&UDFRZ�8QLYHUVLW\�IRXQGHG�E\�.LQJ
.D]LPLHU]� WKH� *UHDW� LQ� ������ 7KH� ERRNV� FRQWDLQ� OLVWV� RI� VWXGHQWV� �IURP� WKH� SHULRG
EHWZHHQ������±�������DQG�JUDGXDWHV�� UHJLVWHUV�RI� OHFWXUHV��DQG� OHJDO�DFWV� UHODWHG� WR� WKH
XQLYHUVLW\¶V� IXQFWLRQLQJ� �GHDQV¶� GRFXPHQWV��� DFFRXQWLQJ� ERRNV�� UHFRUGV� RI� LPSRUWDQW
HYHQWV� DV� ZHOO� DV� LQVFULSWLRQV� PDGH� E\� SURPLQHQW� ILJXUHV� EHWZHHQ� ����� DQG� ����
�LQFOXGLQJ�(PSHURU�)UDQFLV� -RVHSK� ,�RI�$XVWULD��JHQHUDO�7DGHXV]�.R�FLXV]NR�� D�3ROLVK
DQG�$PHULFDQ� QDWLRQDO� KHUR�ZKR� IRXJKW� IRU� LQGHSHQGHQFH� RI� ERWK� FRXQWULHV�� DQG� WZR
SRQWLIIV�� 3LXV� ;,� DQG� -RKQ� 3DXO� ,,��� 7KH� RULJLQDO� IRXQGDWLRQ� DFW� RI� WKH� -DJLHOORQLDQ
8QLYHUVLW\� GDWLQJ� IURP� ����� KDV� QRW� VXUYLYHG� WR� WKLV� GD\� EXW� LWV� FRS\� LV� NHSW� LQ� WKH
8QLYHUVLW\�$UFKLYH�EHLQJ�WKH�ILUVW�GRFXPHQW�UHODWHG�WR�DOO�RWKHU�GRFXPHQWV�LQ�WKH�OLEUDU\�

&ULWHULD����������DQG�WZR�VXSSOHPHQWDU\�RQHV��'RFXPHQWV��DXWKHQWLF�DQG�XQLTXH��ZHOO
SUHVHUYHG�

1,&2/$86�&23(51,&86¶�75($7,6(�'(�5(92/87,21,%86�/,%5,�6(;�&$�
����

7KH�-DJLHOORQLDQ�/LEUDU\�LQ�&UDFRZ���������&UDFRZ��$O��0LFNLHZLF]D���

$� PDQXVFULSW� ZKLFK� LV� WKRXJKW� WR� KDYH� EHHQ� WKH� EDVLV� RI� 0LNRáDM� .RSHUQLN¶V
DVWURQRPLFDO� WUHDWLVH� LQ� ZKLFK� KH� SUHVHQWHG� KLV� KHOLRFHQWULF� WKHRU\� �URXQG� RUELWV� RI
SODQHWV�DQG����HSLF\FOHV���+LV�ZRUN�ZDV�D�EUHDNWKURXJK�LQ�WKH�GHYHORSPHQW�RI�VFLHQFH
DQG� DOVR� UHYROXWLRQLVHG� SKLORVRSK\�� :KDW� LV� PRUH�� LW� JUHDWO\� LQIOXHQFHG� IXUWKHU
GHYHORSPHQW� RI� WKH� FLYLOLVDWLRQ� DQG� KXPDQ� FXOWXUH�� ,W� LV� RQH� RI� PDQ¶V� PDMRU
DFKLHYHPHQWV�ZKLFK�VKDSHG�PRGHUQ�WLPHV��7KH�WUHDWLVH�LV�ZULWWHQ�LQ�/DWLQ�RQ�����SDSHU
VKHHWV��LQ���FPî��FP�IRUPDW�

&ULWHULD�� ,W� PHHWV� DOO� FULWHULD� ���� DQG� WZR� VXSSOHPHQWDU\� RQHV�� 7UHDWLVH�� DXWKHQWLF�
XQLTXH�DQG�LQ�JRRG�FRQGLWLRQ�



���
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,W� LV�D�FROOHFWLRQ�RI�PHGLHYDO�� VFLHQWLILF�ZRUNV� LQFOXGLQJ�PDSV��DVWURQRPLFDO� WDEOHV�
WKHRUHWLFDO�VWXGLHV�DQG�FRPPHQWDULHV�

7KH�FROOHFWLRQ�LV�FRPSULVHG�RI�WUHDWLVHV�����PDQXVFULSWV��RQ�JHRJUDSK\��PDWKHPDWLFV
DQG�DVWURQRP\�������±��������7KH� WUHDWLVHV�ZHUH�ZULWWHQ�E\� WKH� IROORZLQJ�-DJLHOORQLDQ
XQLYHUVLW\�SURIHVVRUV��%HUQDUG�:DSRZVNL��:RMFLHFK�RI�%UXG]HZR��-DQ�RI�*áRJyZ��DQG
6
G]LZRM� RI�&]HFKáR��7KH�ZRUNV� SURYH� WKDW� WKH� XQLYHUVLW\� SOD\HG� D� VLJQLILFDQW� UROH� LQ
VFLHQFH� LQ� WKH� 0LGGOH� $JHV� DQG� 5HQDLVVDQFH�� 7KH\� DOVR� FRQVWLWXWH� DQ� H[DPSOH� RI
SLRQHHULQJ� VFLHQWLILF� WKRXJKW� DQG� VKRZ� WKH� IDYRXUDEOH� FRQGLWLRQV� WKDW� KHOSHG�0LNRáDM
.RSHUQLN��ZKR�VWXGLHG�DW�WKH�XQLYHUVLW\��SXW�IRUZDUG�KLV�KHOLRFHQWULF�WKHRU\�

&ULWHULD�� ��� �� DQG� WZR� VXSSOHPHQWDU\� RQHV�� 7UHDWLVHV�� DXWKHQWLF�� XQLTXH� DQG� ZHOO
SUHVHUYHG�

-$1�'à8*26=¶6�%$1'(5,$�3587(12580�������²�0(',(9$/�)/$*6

7KH�-DJLHOORQLDQ�/LEUDU\�LQ�&UDFRZ���������&UDFRZ��$O��0LFNLHZLF]D���

$Q�H[DPSOH�RI�D�PDVWHUSLHFH�RI�KLJK�DUWLVWLF�YDOXH�ZKLFK� LV�RI�JUHDW� LPSRUWDQFH� WR
(XURSHDQ�YH[LOORORJ\�DQG�KHUDOGU\�RI�WKH�0LGGOH�$JHV�

,PDJHV�RI����HQVLJQV�VHL]HG�E\�3ROLVK�/LWKXDQLDQ�IRUFHV�GXULQJ�WKH�3ROLVK�7HXWRQLF
ZDUV�EHWZHHQ������DQG�������DQG�GXULQJ�WKH�EDWWOHV�RI�*UXQZDOG��.RURQRZR�DQG�1DNáR�
7KH�IODJV�ZHUH�FRPSLOHG�DQG�GHVFULEHG�E\�-DQ�'áXJRV]��NQRZQ�LQ�3RODQG�DV�WKH�IDWKHU�RI
3ROLVK� KLVWRULRJUDSK\�� DQG� LOOXPLQDWHG� E\� 6WDQLVáDZ� 'XULQN�� D� &UDFRZ� SDLQWHU�� 7KH
FDWDORJXH�VKRZV�RULJLQDO�HQVLJQV�ZKRVH�V\PEROV��PHDQLQJ�DQG�DUWLVWLF�YDOXH�DUH�GHULYHG
IURP�VHYHUDO�KXQGUHG�\HDUV�RI�:HVW�(XURSHDQ�NQLJKWKRRG�� ,W� LV�DQ�H[DPSOH�RI� UHFRUGV
ZKLFK� ZHUH� PDGH� ZKLOH� WKH� REMHFWV� WKH\� UHIHUUHG� WR� VWLOO� H[LVWHG�� 7KH\� SUHVHUYH� ORVW
YDOXHV� DQG� FRQVWLWXWH� D� SDUW� RI� WKH� KHULWDJH� ZKLFK� WKH� ZRUOG� VKRXOG� QHYHU� IRUJHW�
%DQGHULD� 3UXWHQRUXP� LV� ZULWWHQ� LQ� /DWLQ� RQ� SDUFKPHQW� ²� LW� FRQWDLQV� ��� VKHHWV�� LQ
����FPî����FP� IRUPDW�� ,OOXPLQDWLRQV� GDWH� EDFN� WR� ����� DQG� WKH� WH[W� WR� WKH� SHULRG
EHWZHHQ������DQG������DQG�ODWHU�

&ULWHULD�����������DQG�WZR�VXSSOHPHQWDU\�RQHV��%RRN��DXWKHQWLF��XQLTXH�DQG�LQ�JRRG
FRQGLWLRQ�

*87(1%(5*¶6�7(67�35,176��&$������

7KH�-DJLHOORQLDQ�/LEUDU\�LQ�&UDFRZ���������&UDFRZ��$O��0LFNLHZLF]D���

$Q� H[DPSOH� RI� WKH� ZRUOG¶V� ILUVW� SULQWLQJ� SURFHVV� DQG� WKH� ILUVW� SULQWHG� WH[W�� )LYH
VKHHWV��ZKLFK� DUH� DFWXDOO\� WHVW� SULQWV�� DUH� WKRXJKW� WR� EH� UHODWHG� WR� WKH� VR� FDOOHG�0DLQ]
SULQWV�� 7KH\� PD\� KDYH� FRPH� IURP� -RKDQQ� *XWHQEHUJ¶V� SULQWLQJ� KRXVH�� 7KH� &UDFRZ
SULQWV�FRQVWLWXWH�DQ�LPSRUWDQW�HOHPHQW�RI�UHVHDUFK�RQ�WKH�FKURQRORJ\�RI�WKH�HDUO\�0DLQ]
SULQWV��6KHHW�1R����FRQWDLQV�WKH�VR�FDOOHG�$VWURQRPLFDO�&DOHQGDU�IRU�������LQ�IDFW�LW�LV�DQ
DVWURORJLFDO�WDEOH��DQG�LV�D�FRS\�RI�WKH�RULJLQDO�ZKLFK�GLVDSSHDUHG�GXULQJ�:RUOG�:DU���



���

6KHHW�1R����LV�D�WHVW�SULQW�RI�WKH�%LEOH�ZKLFK�KDV�QHYHU�JRQH�WR�SULQW��6KHHWV�1R����DQG��
DUH�SULQWV� RI�'RQDW� XQNQRZQ� IURP�RWKHU� SULQWV��7KH�SULQWV� FRQVWLWXWH� DQ� DXWKHQWLF� DQG
XQLTXH�H[DPSOH�RI�WKH�YHU\�ILUVW�DWWHPSWV�WR�SULQW�

&ULWHULD�����������DQG�WZR�VXSSOHPHQWDU\�RQHV��&DUGV��$XWKHQWLF��XQLTXH�DQG�LQ�JRRG
FRQGLWLRQ�

%(+(0¶6� &2'(;�� �����±������ �:,7+� ��WK� &(1785<� $'',7,216�� ²
$�3,&785(�2)�'$,/<�85%$1�/,)(

7KH�-DJLHOORQLDQ�/LEUDU\�LQ�&UDFRZ���������&UDFRZ��$O��0LFNLHZLF]D���

7KH�FRGH[�LV�D�XQLTXH�VRXUFH�RI�LQIRUPDWLRQ�DERXW�VRFLDO�OLIH��OHJDO�IRXQGDWLRQV�DQG
PDWHULDO�FXOWXUH�RI�XUEDQ�DUHDV�LQ���WK�FHQWXU\�(XURSH�

%DOWD]DU� %HKHP¶V� FRGH[� LV� D� FDUWXODU\� RI� OHJDO� DFWV� DQG� FKDUWHUV� UHODWHG� WR� JXLOGV
RSHUDWLQJ�LQ�&UDFRZ�LQ�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��7KH�WH[W�ZULWWHQ�E\�%HKHP��D
FLW\� RI� &UDFRZ� QRWDU\�� IHDWXUHV� ��� PLQLDWXUHV� �E\� DQ� XQNQRZQ� DUWLVW�� ZKLFK� VKRZ
FUDIWVPHQ�DW�ZRUN�DQG�VFHQHV�IURP�GDLO\�OLIH�RI�&UDFRZ�UHVLGHQWV��%RWK�WKH�WH[W�DQG�WKH
PLQLDWXUHV� �ZKLFK� FRQVWLWXWH� D� UDUH� H[DPSOH� RI� VHFXODU� ODWH�*RWKLF� SDLQWV�� FUHDWH� D
VXUSULVLQJO\� UHDOLVWLF� DQG� ULFK� LQ� WH[WXUH� GRFXPHQW� ZKLFK� VKRZV� &UDFRZ� RI� WKH� ��WK

FHQWXU\��7KH�FRGH[�FRQVWLWXWHV�DQ�H[FHSWLRQDO�VRXUFH�RI�LQIRUPDWLRQ�DERXW�WKH�OLIH�RI���WK

FHQWXU\� &UDFRZ�� ZKLFK� ZDV� RQH� RI� (XURSH¶V� PDLQ� DQG� XQLTXH� FXOWXUDO� FHQWUHV� DW� WKH
WLPH�� GXH� WR� LWV� PXOWL�HWKQLF� DQG� PXOWL�FXOWXUDO� FKDUDFWHU� �EHVLGHV� 3ROHV� WKH� FLW\� ZDV
LQKDELWHG�E\�*HUPDQV��,WDOLDQV��-HZV�DQG�$UPHQLDQV��DV�LW�ZDV�KHUH�WKDW�FXOWXUHV�RI�WKH
HDVW�DQG�ZHVW�PL[HG��7KH�FRGH[�LV�ZULWWHQ�LQ�/DWLQ��*HUPDQ�DQG�3ROLVK�DQG�FRQWDLQV����
SDUFKPHQW� VKHHWV� LQ� ����FPî����FP� IRUPDW�� ,W� FRPSULVHV� DGGLWLRQV� PDGH� EHWZHHQ
�����±������DQG�ODWHU�LQ�WKH���WK�DQG���WK�FHQWXULHV�

&ULWHULD����������DQG�WZR�VXSSOHPHQWDU\�RQHV��&RGH[��DXWKHQWLF��XQLTXH�DQG�LQ�JRRG
FRQGLWLRQ�

���7+(�&2'(;�2)�6835$�/��7+(���
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7KH�1DWLRQDO�/LEUDU\�LQ�:DUVDZ���������:DUVDZ��$O��1LHSRGOHJáR�FL����

,W�LV�WKH�ROGHVW�H[DPSOH�RI�WKH�6ODYLF�ZULWLQJ�FXOWXUH�LQ�3RODQG�DQG�RQH�RI�WKH�ROGHVW
RI�LWV�NLQG�LQ�WKH�ZRUOG��$�SDUW�RI�WKH�FRGH[�ZKLFK�FDQ�EH�VHHQ�WRGD\�FRQWDLQV�WKH�/LYHV
RI�6DLQWV�DQG�WKH�7HDFKLQJV�RI�)DWKHUV�RI�WKH�&KXUFK�IRU�0DUFK��,W�ZDV�ZULWWHQ�LQ�WKH�2OG
&KXUFK� 6ODYLF� ODQJXDJH� ZLWK� WKH� &\ULOOLF� DOSKDEHW�� ,W� LV� RI� JUHDW� YDOXH� HVSHFLDOO\� IRU
VWXGLHV�RI�WKH�SURWR�6ODYLF�ODQJXDJH�

&ULWHULD�� ��� ��� DQG� WZR� VXSSOHPHQWDU\� RQHV�� 2EMHFW�� DXWKHQWLF�� XQLTXH� DQG� ZHOO
SUHVHUYHG�
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7KH�0DLQ�$UFKLYHV�RI�2OG�5HFRUGV���������:DUVDZ��'áXJD��



���

6L[�LPSRUWDQW�OHJDO�DFWV�ZKLFK�GHILQHG�WKH�RQO\�SROLWLFDO�V\VWHP�IRUPHG�LQ�WKH�ODWH�
0LGGOH�$JHV�LQ�ZKLFK�DOO�FLWL]HQV�RI�3RODQG�FRXOG�SDUWLFLSDWH�LQ�WKH�SROLWLFDO�OLIH�RI�WKH
FRXQWU\� DQG� ZKLFK� JXDUDQWHHG� IUHHGRP� RI� UHOLJLRQ�� GHILQHG� DQG� OLPLWHG� WKH� NLQJ¶V
SRZHUV� DQG� FUHDWHG� D� IRXQGDWLRQ� DQG� D� IUDPHZRUN� IRU� FUHDWLQJ� D� XQLRQ� RI� WZR
LQGHSHQGHQW� FRXQWULHV�� 3RODQG� DQG� /LWKXDQLD�� ZKLFK� ODVWHG� IRXU� FHQWXULHV�� µ*HQWU\
GHPRFUDF\¶�ZDV� ODWHU� LPSURYHG�WR�EHFRPH�� LQ�������(XURSH¶V� ILUVW�DQG�ZRUOG¶V�VHFRQG
FRQVWLWXWLRQ��DIWHU�WKH�$PHULFDQ�RQH���7KH�HQDFWPHQW�RI�WKH�FRQVWLWXWLRQ�ZDV�RSSRVHG�E\
WKH� QHLJKERXULQJ� DEVROXWH� PRQDUFKLHV�� 3RODQG� ORVW� LWV� LQGHSHQGHQFH� DIWHU� LW� KDG� EHHQ
LQYDGHG� E\� $XVWULD�� 3UXVVLD� DQG� 5XVVLD� ZKLFK� FDUULHG� RXW� D� SDUWLWLRQ�� 7KH� DERYH
PHQWLRQHG� ODZV� DUH� LQFOXGHG� LQ� GRFXPHQWV� IURP� ����� NQRZQ� DV� àDVNL¶V� 6WDWXWH� �D
FROOHFWLRQ�RI�ODZV�DQG�FKDUWHUV���D�GLDU\�RI�SDUOLDPHQWDU\�GHEDWHV�GDWLQJ�IURP�������WKH
/XEOLQ�8QLRQ�$FW�ZKLFK�UHJXODWHG�WKH�����\HDU�ROG�XQLRQ�RI�WKH�WZR�VWDWHV��������WKH�VR
FDOOHG�:DUVDZ� &RQIHGHUDWLRQ� RQ� UHOLJLRQ�� ����� �IRUPHG� ��� \HDUV� EHIRUH� WKH� (GLFW� RI
1DQWHV�ZDV�LVVXHG���WKH�VR�FDOOHG�3DFWD�&RQYHQWD�RI������²�DQ�DJUHHPHQW�EHWZHHQ�WKH
UXOHU�DQG�VXEMHFWV��DQG�WKH�WH[W�RI�WKH�&RQVWLWXWLRQ�RI�0D\��UG�GDWLQJ�IURP������

&ULWHULD�� ��� �� IRU� DOO�� ��� �� UHODWLQJ� WR�àDVNL¶V� 6WDWXWH� DQG� VHFRQG�RI� VXSSOHPHQWDU\�
'RFXPHQWV��DXWKHQWLF��UDUH�DQG�LQ�JRRG�FRQGLWLRQ�
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7KH�2VVROL�VF\�1DWLRQDO�,QVWLWXWLRQ���������:URFáDZ��6]HZVND���

2VVROLQHXP�ZDV�HVWDEOLVKHG�LQ������LQ�WKH�FLW\�RI�/YRY�E\�-y]HI�0DNV\PLOLDQ�2VVR�
OL�VNL�ZKHQ� 3RODQG� EHFDPH� GLYLGHG� EHWZHHQ�5XVVLD�� 3UXVVLD� DQG�$XVWULD�� 2VVROLQHXP
EHFDPH�D�QDWLRQDO�PXVHXP��D�OLEUDU\�DQG�D�SXEOLVKLQJ�KRXVH�ZKLFK�FROOHFWHG�SLHFHV�RI
DUW�DV�ZHOO�DV�PDQXVFULSWV�RI�OLWHUDU\�ZRUNV�DQG�SXEOLVKHG�WKHP��7KH�FROOHFWLRQ�LQFOXGHV
3ROLVK�DV�ZHOO�DV�IRUHLJQ�GUDZLQJV�DQG�SULQWV��FRLQV��PHGDOV�DQG�VHDOV�ZKLFK�DUH�RI�KLJK
KLVWRULF�DQG�DUWLVWLF�YDOXH��+RZHYHU�� WKH�PRVW�YDOXDEOH�LV�D�XQLTXH�FROOHFWLRQ�RI�GLDULHV
IURP� WKH�SHULRG�EHWZHHQ� WKH���WK� DQG���WK� FHQWXULHV� DQG�D�FROOHFWLRQ�RI�PDQXVFULSWV�RI
ZULWHUV� DQG� SRHWV� IURP� WKH� ��WK� FHQWXU\� XQWLO� SUHVHQW� WLPHV�� LQFOXGLQJ� D� QXPEHU� RI
DFFODLPHG���WK� FHQWXU\�DUWLVWV� DQG�3ROHV�ZKR�ZRQ� WKH�1REHO�3UL]H��2I�QRWH� LV� WKH� UROH
2VVROLQHXP�SOD\HG�GXULQJ�WKH�SHULRG�ZKHQ�3RODQG�ORVW�LWV�LQGHSHQGHQFH�DQG�WKH�IDFW�WKDW
WKH� LQVWLWXWLRQ�ZDV� IRXQGHG� RQ� WKH� LQLWLDWLYH� RI� SULYDWH� LQGLYLGXDOV� DQG� RZLQJ� WR� WKHLU
GRQDWLRQV��2VVROLQHXP�KDV�EHFRPH�D�QDWLRQDO�WUHDVXU\�ZKLFK�FRQWDLQV�GLDULHV��GHSLFWLQJ
WKH�IDWH�RI�PDQ\�3ROHV��DV�ZHOO�DV�WKH�PRVW�YDOXDEOH�PDVWHUSLHFHV�RI�3RODQG¶V�LQWHOOHFWXDO
RXWSXW��PDQXVFULSWV��

&ULWHULD�� ��� ��	��� DQG� WZR� VXSSOHPHQWDU\� RQHV��&ROOHFWLRQ�� DXWKHQWLF� DQG� RULJLQDO�
ZHOO�SUHVHUYHG�
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6RFLpWp�+LVWRULTXH�HW�/LWWpUDLUH�3RORQDLVH��%LEOLRWKqTXH�3RORQDLVH
)�������3DULV�����4XDL�G¶2UOHDQV
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$Q� LQVWLWXWLRQ� ZKLFK� IRU� DOPRVW� ���� \HDUV� KDV� FROOHFWHG� UHFRUGV� RI� WKH� QDWLRQDO
KHULWDJH�GXULQJ�WKH�SHULRG�ZKHQ�3RODQG�ORVW�LWV�LQGHSHQGHQFH�

,W� LV� WKH�ELJJHVW�FROOHFWLRQ�RI�3ROLVK�ERRNV�DQG�PDJD]LQHV�RXWVLGH�3RODQG�DV�ZHOO�D
FROOHFWLRQ�RI�SLHFHV�RI�DUW�²�SULQWV��SDLQWLQJV��VFXOSWXUH�DQG�PHPHQWRHV��7KH�OLEUDU\�ZDV
IRXQGHG�LQ�3DULV�LQ������E\�D�JURXS�RI�3ROLVK�HPLJUDQWV�DIWHU�WKH�DQWL�5XVVLDQ�XSULVLQJ
RI������KDG�IDLOHG��7KH�UHYROW�ZDV�H[SHFWHG�WR�EULQJ�3RODQG�EDFN�KHU�LQGHSHQGHQFH��7KH
FROOHFWLRQ� ZDV� WR� UHSODFH� D� QXPEHU� RI� FROOHFWLRQV� ORVW� LQ� 3RODQG� DQG� DOORZ� 3ROLVK
VFLHQWLVWV�WR�FRQWLQXH�WKHLU�UHVHDUFK�RQ�WKH�KLVWRU\�RI�3RODQG�RXWVLGH�WKHLU�KRPHODQG��7KH
OLEUDU\�KDV�EHHQ�FROOHFWLQJ�GRFXPHQWV�DQG�PHPHQWRHV�UHODWHG�WR�SROLWLFLDQV��VROGLHUV�DQG
DUWLVWV�DV�LW�ZDQWHG�WR�EHFRPH�D�VXEVWLWXWH�RI�WKH�1DWLRQDO�/LEUDU\��2I�VSHFLDO�LPSRUWDQFH
DUH�PHPHQWRHV�RI�$GDP�0LFNLHZLF]��3RODQG¶V�PRVW�IDPRXV�SRHW�DQG�)U\GHU\N�&KRSLQ�D
FRPSRVHU�²�WKH�PRVW�SURPLQHQW�UHSUHVHQWDWLYHV�RI�(XURSHDQ�5RPDQWLFLVP�ZKR�OLYHG�LQ
3DULV�LQ�WKH���WK�FHQWXU\��7KH�3ROLVK�/LEUDU\�LQ�3DULV�LV�RQH�RI�VHYHUDO�3ROLVK�LQVWLWXWLRQV
RI� WKLV� NLQG� FUHDWHG� DEURDG� DV� DW� WKH� WLPH� LW� ZDV� LPSRVVLEOH� WR� GHYHORS� WKRVH� DOUHDG\
H[LVWLQJ�RQHV�DV�3RODQG�DV�D�VWDWH�GLG�QRW�H[LVW��7KH�H[LVWHQFH�RI�VXFK�LQVWLWXWLRQV�PDGH�LW
SRVVLEOH�WR�SUHVHUYH�QDWLRQDO�LGHQWLW\��7KH�3ROLVK�/LEUDU\�LQ�3DULV�FRQVWLWXWHV�DQ�H[DPSOH
RI�UHDOLVLQJ�WKH�µZRUOG¶V�PHPRU\¶�LGHD�RQ�D�QDWLRQDO�VFDOH��7KH�FROOHFWLRQ�LV�FRPSULVHG
RI����� WKRXVDQG�XQLWV� LQFOXGLQJ����� WKRXVDQG�ERRNV�� ��� WKRXVDQG�RQH�RII� GRFXPHQWV�
�����WLWOHV�RI�PDJD]LQHV����WKRXVDQG�PDSV�DQG�DWODVHV�DQG����WKRXVDQG�SLHFHV�RI�DUW��,W
DOVR�KDV���WKRXVDQG�PDQXVFULSWV�LQ�PRUH�WKDQ�����IXQGV�

&ULWHULD����������	����$UFKLYHV��DXWKHQWLF��UDUH��LQ�EDG�FRQGLWLRQ�

���5(&25'6�2)�7+(�32/,6+�81'(5*5281'�67$7(�)520�7+(

3(5,2'�%(7:((1������$1'�����

7KH�0DLQ�$UFKLYHV�RI�2OG�5HFRUGV���������:DUVDZ��'áXJD��

7KH� UHFRUGV� VKRZ� KRZ� WKH� 3ROLVK� XQGHUJURXQG� VWDWH� ZDV� RUJDQLVHG� DQG� KRZ� LW
IXQFWLRQHG��ZLWK� LWV� RZQ� DXWKRULWLHV� DQG� OHJDO� V\VWHP�� GXULQJ� WKH� SHULRG�ZKHQ� 3RODQG
ZDV�ILJKWLQJ�IRU�KHU�LQGHSHQGHQFH�

,W� LV� D� FROOHFWLRQ� RI� GRFXPHQWV� ����� XQLWV�� IURP� WKH� WLPH� RI� WKH� -DQXDU\� 8SULVLQJ
�����±������ZKLFK�ZDV�IRXJKW�DJDLQVW�5XVVLD��7KLV�FROOHFWLRQ�FRQVWLWXWHV�D�IUDJPHQW�RI�D
ELJJHU� FROOHFWLRQ� GHVWUR\HG� WR� D� ELJ� H[WHQW� GXULQJ�:RUOG�:DU� �� DQG� LQFOXGHV� DPRQJ
RWKHUV�UHFRUGV�RI�WKH�7HPSRUDU\�*RYHUQPHQW��PD\RUV��JRYHUQRUV��SROLFH�FKLHIV��JRYHUQ�
PHQW� SUR[LHV� DQG� PLOLWDU\� FRPPDQGHUV�� DV� ZHOO� DV� PDQLIHVWRV�� RQH�RII� GRFXPHQWV�
SRHPV��VRQJV��LFRQRJUDSKLF�PDWHULDOV��DQG�PDSV��7KH�-DQXDU\�8SULVLQJ�KDG�D�FRQVLGHU�
DEOH� LPSDFW� RQ� (XURSH� DQG� HVSHFLDOO\� RQ� WKH� %DONDQV�� (YHQ� WKRXJK� WKH� 8QGHUJURXQG
6WDWH�GLG�QRW�UHDFK�LWV�DLP�LW�VKDSHG�QH[W�JHQHUDWLRQV�ZKLFK�FRQWLQXHG�WKHLU�ZRUN�DLPHG
DW� SUHSDULQJ� WKH� IXWXUH� LQGHSHQGHQW� 3ROLVK� VWDWH�ZKLFK�ZDV� UH�ERUQ� ILIW\� \HDUV� ODWHU� LQ
�����

&ULWHULD�������	����'RFXPHQWV��DXWKHQWLF��UDUH�DQG�ZHOO�SUHVHUYHG�

���7+(�$86&+:,7=�%,5.(1$8�$5&+,9(6�������±�����

7KH�6WDWH�0XVHXP�LQ�2�ZL
FLP���������2�ZL
FLP����XO��:L
(QLyZ�2�ZL
FLPLD���
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7KH�DUFKLYHV�FRQWDLQ�UHPDLQV�RI�WKH�$XVFKZLW]�%LUNHQDX�FRQFHQWUDWLRQ�FDPS�ZKLFK
DUH�RQ�WKH�OLVW�RI�WKH�ZRUOG¶V�FXOWXUDO�DQG�QDWXUDO�KHULWDJH�DQG�DUH�WR�VHUYH�DV�D�QHJDWLYH
H[DPSOH�DQG�D�ZDUQLQJ��7KH\�FRQVWLWXWH�DQ�LPSRUWDQW�IUDJPHQW�RI�WKH�ZRUOG¶V�KHULWDJH�
2I� WKH� VDPH� FKDUDFWHU� DUH� GRFXPHQWV� ZKLFK� FRPH� IURP� WKH� RIILFH� RI� WKH� FDPS¶V� 66
FRPPDQGDQW�DQG�LQFOXGH�SHUVRQDO�ILOHV�RI�SULVRQHUV�DQG�:DIIHQ�66�RIILFHUV��RUGHUV�DQG
UHJXODWLRQV��WUDQVSRUW�OLVWV�DQG�GRFXPHQWV�UHIHUULQJ�WR�WKH�XVH�RI�SULVRQHU�ODERXU�DQG�WKH
H[WHUPLQDWLRQ�RI�SULVRQHUV��7KH\�DOVR�LQFOXGH�FRQVWUXFWLRQ�SODQV�RI�WKH�FDPS�DQG�SODQV
RI�LWV�H[SDQVLRQ�DV�ZHOO�DV�RI�LQIUDVWUXFWXUH�ORFDWHG�RXWVLGH�WKH�FDPS�EXW�GLUHFWO\�OLQNHG
WR�LW��7KH�RWKHU�SDUW�RI�WKH�UHFRUGV�LQFOXGHV�GRFXPHQWV�FRQFHUQLQJ�UHVLVWDQFH��FRUUHVSRQ�
GHQFH�VHFUHWO\�VHQW�IURP�WKH�FDPS��UHSRUWV�PDGH�E\�WKRVH�ZKR�PDQDJHG�WR�HVFDSH�DQG
�������SKRWRJUDSKV�RI�SULVRQHUV�

&ULWHULD������� DQG���� DQG� VHFRQG� IURP� VXSSOHPHQWDU\�RQHV��'RFXPHQWV��XQLTXH�DQG
SUHVHUYHG�LQ�DFFHSWDEOH�FRQGLWLRQ�

���7+(�7<1,(&�6$&5$0(17$5<��7+(���
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7KH�1DWLRQDO�/LEUDU\���������:DUVDZ��$O��1LHSRGOHJáR�FL����

,W�LV�WKH�ROGHVW�NQRZQ�ZULWWHQ�H[DPSOH�RI�KRZ�3RODQG�UHFHLYHG�&KULVWLDQLW\�DQG�RQH
RI�WKH�ROGHVW�DQG�WKH�PRVW�IDVFLQDWLQJ�H[DPSOHV�RI�DQ�LQIOXHQFH�H[HUWHG�E\�/DWLQ�FXOWXUH
RQ�WKH�FRXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�

2ULJLQDOO\��LW�ZDV�RZQHG�E\�WKH�%HQHGLFWLQHV�IURP�7\QLHF�QHDU�&UDFRZ�DQG�XVHG�DW
WKH�3ULQFHV¶�FRXUW��7KH�6DFUDPHQWDU\�FRQWDLQV�WKH�/LWXUJLFDO�&DOHQGDU�DQG�D�VFHQDULR�RI�D
OLWXUJLFDO�SHUIRUPDQFH�DV�ZHOO�DV�3RODQG¶V�ROGHVW�PXVLFDO�VFRUHV�LQ�FKHLURQLPLF�QRWDWLRQ�
,W�ZDV�ZULWWHQ�EHWZHHQ������DQG������DQG�EURXJKW�WR�3RODQG�IURP�WKH�.|OQ�'LRFHVH�E\�D
3ROLVK�.LQJ��PRVW� OLNHO\�%ROHVáDZ� ,,� WKH�%ROG��7KH�6DFUDPHQWDU\� LV�FRPSULVHG�RI� WZR
SDJHV�RI�PLQLDWXUHV�VKRZLQJ�ILJXUHV��WZR�SDJHV�RI�SODLWHG�LQLWLDOV�DQG����SDJHV�ZULWWHQ�LQ
JROG�DQG�VLOYHU�LQN�RQ�SXUSOH��,W�EHORQJHG�WR�WKH�VR�FDOOHG�5R\DO�PDQXVFULSWV�ZKLFK�DSDUW
IURP� WKHLU� OLWXUJLFDO� IXQFWLRQ� ZHUH� DOVR� XVHG� WR� GHPRQVWUDWH� WKH� VSOHQGRXU� RI� WKH
PRQDUFK\�

&ULWHULD�� ��� ��� ��� DQG� WZR� VXSSOHPHQWDU\� RQHV�� 2EMHFW�� DXWKHQWLF�� XQLTXH� DQG� ZHOO
SUHVHUYHG�

���7+(�$5&+,9(�2)�7+(�&,7<�2)�&5$&2:��7+(���
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7KH�6WDWH�$UFKLYHV�LQ�&UDFRZ���������&UDFRZ��6LHQQD���

7KH� FLW\¶V� DUFKLYH� FRQVWLWXWHV� D� VRXUFH�RI� EDVLF� LQIRUPDWLRQ�RQ� WKH�SDVW� RI� WKH� FLW\
ZKLFK�IURP�WKH���WK� WR���WK�FHQWXULHV�ZDV�RQH�RI�WKH�PDLQ�FHQWUHV�RI� WKH�HFRQRPLF�DQG
FXOWXUDO� OLIH� RI� (XURSH�� 7KH� DUFKLYH� LV� RQ� WKH� OLVW� RI� WKH� ZRUOG¶V� FXOWXUDO� DQG� QDWXUDO
KHULWDJH�

7KH�����GRFXPHQWV�LQFOXGH�FKDUWHUV��&UDFRZ¶V�VWDWXWHV�DQG�FLW\�ERRNV�������XQLWV��
7KH�DUFKLYH�LV�FRPSULVHG��DPRQJ�RWKHUV��RI�ERRNV�RI�WKH�FLW\�FRXQFLO��WKH�PLQRU�FRXQFLO
DQG�RI�D�YLOODJH�PD\RU�DV�ZHOO�DV�DFFRXQWLQJ�� WD[�DQG�FXVWRPV�FDUWXODULHV�ZKLFK�FRPH
IURP� WKH� FLW\� RIILFH�� 7KH� FLW\� ERRN� GDWLQJ� IURP� WKH� SHULRG� EHWZHHQ� ����� DQG� �����
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ZKLFK� FRQWDLQV� DOO� GRFXPHQWV� UHODWHG� WR� PDQDJLQJ� WKH� FLW\�� LV� XQLTXH� LQ� LWV� NLQG� LQ
(DVWHUQ� DQG�&HQWUDO�(XURSH��7KH� FROOHFWLRQ� LV� D� XQLTXH� RQH� DV� LW� LQFOXGHV� WKH� RULJLQDO
GRFXPHQW� VSHFLI\LQJ� WKH� ORFDWLRQ� RI� &UDFRZ�� GDWLQJ� IURP� ������ DV� ZHOO� DV� RWKHU
GRFXPHQWV�DQG�FLW\¶V�ERRNV��WKH�ODVW�RI�ZKLFK�GDWHV�EDFN�WR�������)URP�WKH���WK�XQWLO�WKH
��WK� FHQWXULHV�&UDFRZ�ZDV� WKH�FDSLWDO�RI�3RODQG�� ,W�ZDV�D�SROLWLFDO� DQG�FXOWXUDO� FHQWUH�
WKDQNV�WR�WKH�SUHVHQFH�RI�WKH�5R\DO�FRXUW�DQG�D�XQLYHUVLW\�ZLWK�LWV�VLJQLILFDQW�VFLHQWLILF
RXWSXW�� ,W� GUHZ� QXPHURXV� IRUHLJQHUV� �PDLQO\� IURP�*HUPDQ\� DQG� ,WDO\�� LQFOXGLQJ� VXFK
SURPLQHQW� (XURSHDQ� DUWLVWV� DV� :LW� 6WZRV]�� %HUHFFL� DQG� 3DGRYDQR�� &UDFRZ� DOVR� VDZ
3RODQG¶V�ILUVW�SULQWLQJ�KRXVHV�DQG�LW�ZDV�KHUH�WKDW�WKH�FXOWXUH�RI�:HVWHUQ�(XURSH�PL[HG
ZLWK�FXOWXUHV�RI�WKH�(DVW�LQFOXGLQJ�WKRVH�RI�,VODPLF�DQG�%\]DQWLQH�VWDWHV�

$OO�WKH�DERYH�PHQWLRQHG�SKHQRPHQD�DUH�UHIOHFWHG�LQ�WKH�FLW\¶V�ERRNV�
&ULWHULD�� ��� �� DQG� WZR� VXSSOHPHQWDU\� RQHV�� $UFKLYH�� DXWKHQWLF�� UDUH� DQG� ZHOO

SUHVHUYHG�

����32/,6+�7(8721,&�3($&(�75($7,(6�$1'�&2857�),/(6��7+(
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7KH�0DLQ�$UFKLYHV�RI�2OG�5HFRUGV���������:DUVDZ��'áXJD��
7KH�.yUQLN�/LEUDU\�RI�WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV���������.yUQLN��=DPNRZD��

$�FROOHFWLRQ�RI� ODWH�0HGLHYDO� WUHDWLHV� DQG�FRXUW� ILOHV�ZKLFK�ZHUH�RI� VSHFLDO� LPSRU�
WDQFH� IRU� WKH�SROLWLFDO�SURFHVVHV� WKDW� VKDSHG�PRGHUQ�(XURSHDQ� VWDWHV�DQG�SULQFLSOHV�RQ
ZKLFK�LQWHUQDWLRQDO�ODZ�LV�EDVHG�

7KH� GRFXPHQWV� GHILQLQJ� UHODWLRQV� EHWZHHQ� 3RODQG� DQG� WKH� 7HXWRQLF� 2UGHU� DUH
FRPSULVHG�RI�SHDFH�WUHDWLHV�ZKLFK�HQGHG�ZDUV�DQG�RI�FRXUW�ILOHV�IURP�LQWHUQDWLRQDO�WULDOV
LQ� ZKLFK� PDLQ� FRXQWULHV� RI� 0HGLHYDO� (XURSH� ZHUH� LQYROYHG�� 7KH\� VKHG� OLJKW� RQ
HFRQRPLF�� WHUULWRULDO� DQG� UHOLJLRXV� FRQIOLFWV� EHWZHHQ�PDLQ� (XURSHDQ� FRXQWULHV� DQG� RQ
HIIRUWV�WR�ILQG�SROLWLFDO�DQG�OHJDO�VHWWOHPHQWV��$V�D�GLUHFW�UHVXOW�RI�WKHVH�DFWLRQV�/LWKXDQLD
DGRSWHG�&KULVWLDQLW\�ZKLFK�EURXJKW�DERXW�WKH�SRODULVDWLRQ�RI�IRUFHV�WKDW�UHVXOWHG�LQ�RQH
RI�WKH�PRVW�LPSRUWDQW�EDWWOHV�LQ�WKH�KLVWRU\�RI�(XURSH�²�WKH�%DWWOH�RI�*UXQZDOG�RI������
7KH�SRODULVDWLRQ�DOVR�EURXJKW� DERXW� WKH�HPHUJHQFH�RI�D�SLRQHHULQJ� OHJDO�QRWLRQ� WKDW� LV
WKDW�RI�D�XQLRQ�RI�WZR�HTXDO�VWDWHV��3RODQG�DQG�/LWKXDQLD��,W�DOVR�JDYH�ELUWK�WR�3UXVVLD�
WKH�ILUVW�3URWHVWDQW�VWDWH��7KH�7HXWRQLF�RUGHU�VWDWH�ZDV�VHFXODULVHG�LQ������WR�EHFRPH�WKH
'XFK\�RI�3UXVVLD��D�ILHI�RI�WKH�3ROLVK�.LQJ��7KH�FROOHFWLRQ�LQFOXGHV�7RUX��SHDFH�WUHDWLHV
RI������DQG�������WKH�.UDNyZ�WUHDW\�RI�������FRXUW�ILOHV�RI������������������DQG������
7KH�PDLQ�GRFXPHQWV�DUH�NHSW�LQ�WKH�*HQHUDO�$UFKLYH�RI�+LVWRULFDO�5HFRUGV�DQG�D�SDUW�RI
��WK�FHQWXU\�FRXUW�ILOHV�LQ�WKH�DUFKLYH�LQ�.yUQLN�

&ULWHULD�������������DQG�WZR�VXSSOHPHQWDU\�RQHV��'RFXPHQWV��DXWKHQWLF��XQLTXH�DQG�LQ
JRRG�FRQGLWLRQ�
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7KH�6WDWH�$UFKLYHV�LQ�7RUX����������7RUX���3O��5DSDFNLHJR��

$�XQLTXH�H[DPSOH�RI�ZULWWHQ�FXOWXUH�RI�0HGLHYDO�FLWLHV�
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$�FROOHFWLRQ�RI����SRO\SW\FKV�ZKLFK�DUH�FRPSULVHG�RI�����ZD[�SODWHV�GDWLQJ�IURP�WKH
SHULRG�EHWZHHQ� WKH� ODWH���WK� DQG� ODWH���WK� FHQWXULHV��7KH�SODWHV� FRQWDLQ� LQIRUPDWLRQ�RQ
UHQW�FKDUJHV�LQ�7RUX��DQG�DUH�DQ�H[FHOOHQW�VRXUFH�PDWHULDO�IRU�UHVHDUFK�RQ�WKH�HFRQRP\
DQG� XUEDQ� FXOWXUH� RI� WKH� SHULRG�� $OWKRXJK� ZD[� SODWHV� ZHUH� RIWHQ� XVHG� LQ� 0HGLHYDO
(XURSH�WKH\�DUH�QRZ�D�UDULW\��7KH�7RUX��FROOHFWLRQ�LV�RQH�RI�(XURSH¶V�ELJJHVW�

&ULWHULD����������DQG�VHFRQG�VXSSOHPHQWDU\��UDULW\���3ODWHV��DXWKHQWLF��XQLTXH�DQG�ZHOO
SUHVHUYHG�

����08+,%%,¶6�',9$1�������±������²�32(7,&�:5,7,1*6�2)�68/7$1

68/(,0$1�,

7KH�:DUVDZ�8QLYHUVLW\�/LEUDU\���������:DUVDZ��.UDNRZVNLH�3U]HGPLH�FLH���

$�XQLTXH�H[DPSOH�RI�7XUNLVK�FXOWXUH�RI�KLJK�DUWLVWLF�TXDOLW\�
'LYDQ� LV� D� FROOHFWLRQ�RI�����SRHWLF�ZRUNV� RI� 6XOWDQ�6XOHLPDQ� ,� RI�7XUNH\� ������±

�������NQRZQ� LQ�(XURSH�DV� WKH�0DJQLILFHQW� DQG� LQ�7XUNH\� DV� WKH�/DZPDNHU� DQG�ZKR
VLJQHG�KLV�ZRUNV�DV�0XKLEEL�� WKH�/RYLQJ��7KH�PDQXVFULSW�ZDV�ZULWWHQ� LQ�7XUNLVK��2OG
2WWRPDQ��DQG�KDV�EHHQ�PDGH�XS�IURP�WZR�FRSLHV��7KH�WH[W�ZDV�ZULWWHQ�RQ�SDSHU�IUHFNOHG
ZLWK� \HOORZ� DQG� VLOYHU� VDQG�� ,W� LV� ERXQG� LQ� OHDWKHU� DQG� LV� GHFRUDWHG� ZLWK� HPERVVHG
RUQDPHQWV�� 7KH� 6WDPEXO� FRSLHV� ZHUH� PDGH� ��� \HDUV� ODWHU�� ,W� LV� D� PDVWHUSLHFH� RI
H[FHSWLRQDO� DUWLVWLF� TXDOLW\� �OHWWHULQJ�� OD\RXW� DQG� FUDIWVPDQVKLS��� ,W� LV� WKRXJKW� WR� KDYH
EHHQ�PDGH�IRU�WKH�6XOWDQ¶V�SHUVRQDO�XVH��WKDW�LV�ZKDW�LWV�VL]H�DQG�DUWLVWLF�YDOXH�VXJJHVW��

&ULWHULD�� ��� �� DQG� VHFRQG� VXSSOHPHQWDU\� RQH�� &ROOHFWLRQ�� DXWKHQWLF�� XQLTXH� DQG� LQ
JRRG�FRQGLWLRQ�

����5(&25'6�2)�7+(�%2+(0,$1�%5(7+5(1�������±�����

7KH�6WDWH�$UFKLYH�LQ�3R]QD����������3R]QD������/XWHJR�����
7KH�5DF]\�VF\�/LEUDU\���������3R]QD���3O��:ROQR�FL���

7KH�.yUQLN�/LEUDU\�RI�WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV���������.yUQLN��=DPNRZD��
,W�LV�D�XQLTXH�VRXUFH�IRU�VFLHQWLILF�UHVHDUFK�RQ�WKH�KLVWRU\�RI�3URWHVWDQWLVP�LQ�(XURSH�

,W�LV�DOVR�DQ�H[DPSOH�RI�UHOLJLRXV�FKDQJHV�DW�WKH�EHJLQQLQJ�RI�D�QHZ�HUD�DQG�D�SURRI�RI
H[FHSWLRQDO�UHOLJLRXV�WROHUDQFH�LQ�3RODQG��EHWZHHQ�WKH���WK�DQG���WK�FHQWXULHV��ZKHUH��LQ
WKH� EHJLQQLQJ�RI� ��WK� FHQWXU\�� WKH�%RKHPLDQ�%UHWKUHQ� VXFFHVVIXOO\� VRXJKW� DV\OXP� DQG
IRXQG�JRRG�OLYLQJ�FRQGLWLRQV�

7KH�UHFRUGV�DUH�FRPSULVHG�RI������XQLWV�ZKLFK�XVHG�WR�FRQVWLWXWH�D�SDUW�RI�DUFKLYHV
FUHDWHG�LQ�WKH�EHJLQQLQJ�RI�WKH�VL[WHHQWK�FHQWXU\�LQ�/HV]QR�E\�PHPEHUV�RI�WKH�&KXUFK�RI
WKH�%RKHPLDQ�%UHWKUHQ��7KH�PDLQ� SDUW� RI� WKH� FROOHFWLRQ� ������ XQLWV�� LV� ORFDWHG� LQ� WKH
3R]QD�� $UFKLYHV�ZKHUHDV� VRPH�PDQXVFULSWV�� DV� D� GLUHFW� UHVXOW� RI�:RUOG�:DU� ��� KDYH
EHHQ� PRYHG� WR� OLEUDULHV� LQ� .yUQLN� DQG� 3R]QD��� 7KH� UHFRUGV� LQFOXGH� ��� GRFXPHQWV
EURXJKW� IURP� %RKHPLD�� FRUUHVSRQGHQFH� IURP� WKH� SHULRG� EHWZHHQ� ����� DQG� �����
PDQXVFULSWV�� WUHDWLVHV� DQG� VWXGLHV� ZKLFK� SURYLGH� LQIRUPDWLRQ� RQ� WKH� DFWLYLWLHV� RI� WKH
VHLJQLRU\� RI� WKH� FKXUFK� DV� ZHOO� DV� UHFRUGV� RI� SDUWLFXODU� SDULVKHV�� ZRUNV� RI� SURPLQHQW
UHSUHVHQWDWLYHV�RI� WKH�FKXUFK�IURP���WK�±���WK�FHQWXULHV�� OLVWV�RI�UHFRUGV�DQG�UHSHUWRULHV�
2I� VSHFLDO� LPSRUWDQFH� LV� FRUUHVSRQGHQFH� ZLWK� DOO� (XURSHDQ� FHQWUHV� RI� 3URWHVWDQWLVP
FRQFHUQLQJ�UHOLJLRXV�PDWWHUV��7KH�UHFRUGV�FRQWDLQ� LPSRUWDQW� LQIRUPDWLRQ�RQ� WKH�KLVWRU\
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DQG�SRVLWLRQ�RI�3URWHVWDQW�FKXUFKHV�LQ�3RODQG��HIIRUWV�WR�XQLWH�WKHP��SROLWLFDO�DFWLYLWLHV�RI
WKH�SDULVKHV�DQG�WKHLU�LQWHOOHFWXDO�DQG�FUHDWLYH�SRWHQWLDO�

&ULWHULD�����������DQG�WZR�VXSSOHPHQWDU\�RQHV��5HFRUGV��DXWKHQWLF�DQG�XQLTXH��LQ�JRRG
FRQGLWLRQ�
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7KH� /LEUDU\� RI� WKH� 3ROLVK� $FDGHP\� RI� 6FLHQFHV� LQ� &UDFRZ�� ������� &UDFRZ�
6áDZNRZVND����

7KH�0DLQ�$UFKLYHV�RI�2OG�5HFRUGV���������:DUVDZ��'áXJD��

7KH� VDOW�PLQHV� RI� %RFKQLD� DQG�:LHOLF]ND� DUH� WKH� ELJJHVW� DQG� WKH� ORQJHVW�ZRUNLQJ
VDOW�PLQHV�LQ�WKH�ZRUOG�DQG��WKXV��DUH�RI�VSHFLDO�VLJQLILFDQFH��WKH�VDOW�PLQH�LQ�:LHOLF]ND
KDV�EHHQ�RQ� WKH� OLVW�RI� WKH�ZRUOG¶V� FXOWXUDO� DQG�QDWXUDO�KHULWDJH� VLQFH��������7KH� VDOW�
PLQHV¶�XQLTXH�UHFRUGV��RI�ZKLFK�VRPH�GDWH�EDFN�WR� WKH���WK�FHQWXU\��VKRZ�WKH�ZD\�WKH
VDOW�PLQHV�ZRUNHG�GXULQJ�WKHLU�KH\GD\�LQ�WKH���WK�DQG���WK�FHQWXULHV�

7KH�GRFXPHQWDWLRQ�LQFOXGHV��D�PDQXVFULSW�GDWLQJ�IURP�������ZKLFK�LV�D�FRS\�RI�WKH
RULJLQDO� �WKH� RULJLQDO� KDV� QRW� EHHQ� SUHVHUYHG�� DQG� ZKLFK� GHVFULEHV� LQ� GHWDLO� WKH
GHYHORSPHQW�RI� WKH�VDOW�PLQHV��H[FDYDWLRQ�WHFKQLTXHV��SULFHV��VDOHV�DQG�RUJDQLVDWLRQ�RI
WKH�PLQHV� �WKH�GHVFULSWLRQ�RI� WKH� VDOW�PLQHV¶� IXQFWLRQLQJ� LV� VHFRQG� WR�QRQH� LQ�(XURSH�
>WKH�/LEUDU\� RI� WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV� LQ�&UDFRZ@�� UHJLVWHUV� RI� LQFRPHV� DQG
H[SHQGLWXUHV� ������±�������� D� FROOHFWLRQ� RI� FRSLHV� RI� OHJDO� DFWV�� GHFUHHV� DQG� FKDUWHUV
������±��������DQ�LQYHQWRU\��������DV�ZHOO�DV�D�SODQ�RI�:LHOLF]ND�DQG�WKUHH�H[WUDFWLQJ
OHYHOV�RI�WKH�PLQH�GUDZQ�E\�0��*HUPDQ�DQG�:��+RQGLXV�IURP������WLOO�������D�FRORXUHG
FRSSHUSODWH�SULQW��SUHVHUYHG�LQ�WKUHH�FRSLHV��>7KH�*HQHUDO�$UFKLYH�RI�+LVWRULFDO�5HFRUGV
LQ�:DUVDZ@�

&ULWHULD����������DQG�VHFRQG�RQH�VXSSOHPHQWDU\��'RFXPHQWV��DXWKHQWLF��XQLTXH�DQG�LQ
JRRG�FRQGLWLRQV�

����5(&25'6�2)�7+(�1$7,21$/�('8&$7,21�&200,66,21�²

$�5()250�2)�('8&$7,21�6<67(0�,1752'8&('�,1�32/$1'

%(7:((1������$1'�����

7KH� /LEUDU\� RI� WKH� 3ROLVK� $FDGHP\� RI� 6FLHQFHV� LQ� &UDFRZ�� ������� &UDFRZ�
6áDZNRZVND���

7KH�&]DUWRU\VF\�/LEUDU\��LQ�&UDFRZ��������&UDFRZ���Z��0DUND���

5HFRUGV�ZKLFK�GHVFULEH�(XURSH¶V�ILUVW�JUHDW�UHIRUP�RI�HGXFDWLRQ�V\VWHP�LQ�3RODQG�LQ
WKH�ODWH���WK�FHQWXU\�ZKRVH�PDLQ�DLP�ZDV�WR�EUHDN�XS�ZLWK�0HGLHYDO�HGXFDWLRQ�V\VWHP�

7KH� UHFRUGV� RI� WKH� 1DWLRQDO� (GXFDWLRQ� &RPPLVVLRQ� DUH� FRPSULVHG� RI� �� YROXPHV
�9ROXPH�1R�� �� LV� NHSW� LQ� WKH� &]DUWRU\VF\� /LEUDU\��� 7KH� UHFRUGV� LQFOXGH� KDQG�ZULWWHQ
PDQXVFULSWV�DV�ZHOO�DV�SULQWHG�WH[WV��7KH\�FRQVLVW�RI�SURMHFWV��PHPRULDOV��OHWWHUV��PDSV�
LQVWUXFWLRQV�� VFLHQWLILF�ZRUNV��DQG� WH[WERRNV��7KH�FRPPLVVLRQ�ZDV� VHW�XS�E\� WKH�6HMP�
WKH� ORZHU� KRXVH� RI� SDUOLDPHQW�� LQ� ����� RQ� WKH� LQLWLDWLYH� RI� .LQJ� 6WDQLVáDZ� $XJXVW
3RQLDWRZVNL� DQG� ZDV� (XURSH¶V� ILUVW� VHFXODU� LQVWLWXWLRQ�� UHVHPEOLQJ� D� PLQLVWU\�
UHVSRQVLEOH�IRU�QDWLRQDO�HGXFDWLRQ�
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&ULWHULD�������DQG�VHFRQG�IURP�VXSSOHPHQWDU\�RQHV��5HFRUGV��DXWKHQWLF��XQLTXH�DQG�LQ
JRRG�FRQGLWLRQ�

����)5<'(5<.�&+23,1¶6�287387�������±������

7KH�)U\GHU\N�&KRSLQ�6RFLHW\�LQ�:DUVDZ���������:DUVDZ��2NyOQLN��
7KH�1DWLRQDO�/LEUDU\���������:DUVDZ��$O��1LHSRGOHJáR�FL����

7KH�PDLQ�DQG�WKH�ELJJHVW�SDUW�RI�WKH�PXVLFDO�RXWSXW�RI�)U\GHU\N�&KRSLQ�ZKR�ZDV�RQH
RI� WKH� ZRUOG¶V� JUHDWHVW�� PRVW� RULJLQDO� DQG� PRVW� LQQRYDWLYH� FRPSRVHUV�� ,Q� KLV
FRPSRVLWLRQV�&KRSLQ�FRPELQHG��LQ�D�YHU\�VRSKLVWLFDWHG�ZD\��HOHPHQWV�RI�3ROLVK�FXOWXUH
ZLWK� XQLYHUVDO� RQHV� ZKLFK� DSSHDO� WR� DQ\RQH�� 7KLV� PDGH� &KRSLQ¶V� ZRUNV� H[WUHPHO\
SRSXODU� QRW� RQO\� LQ� (XURSH� EXW� DOVR� LQ� -DSDQ� DQG� 1RUWK� DQG� 6RXWK� $PHULFD�� 7KH
RULJLQDOO\� KRPRJHQRXV� FROOHFWLRQ� RI� DXWRJUDSKLHV� LV� QRZ� NHSW� E\� WZR� LQVWLWXWLRQV� LQ
:DUVDZ��,W�LV�FRPSULVHG�RI�����LWHPV������LWHPV�DW�WKH�)U\GHU\N�&KRSLQ�6RFLHW\�DQG���
DW� WKH�1DWLRQDO� /LEUDU\�� LQFOXGLQJ� ��� DXWRJUDSKLHV� RI� KLV�PXVLFDO�ZRUNV�� ��� OHWWHUV�� �
DXWRJUDSKLHV��GHGLFDWLRQV�DQG�KDQG�ZULWWHQ�QRWHV�RQ�WKUHH�YROXPHV�RI�WKH�ILUVW�HGLWLRQV�RI
KLV�ZRUNV��DQG����RWKHU�LWHPV�

&ULWHULD�� ��� ��� �� DQG� VHFRQG� RQH� VXSSOHPHQWDU\��'RFXPHQWV�� DXWKHQWLF�� XQLTXH� DQG
ZHOO�SUHVHUYHG�

����'2&80(176�2)�7+(�%$77/(�2)�:$56$:�2)�����

7KH�&HQWUDO�0LOLWDU\�$UFKLYHV���������:DUVDZ�5HPEHUWyZ

7KH������%DWWOH�RI�:DUVDZ�ZDV�D�WXUQLQJ�SRLQW�LQ�WKH�3ROLVK�6RYLHW�ZDU�DQG�LW�LV�RQH
RI����EDWWOHV�ZKLFK�KDYH�GHWHUPLQHG�WKH�IDWH�RI�PDQNLQG�

$URXQG� ��� SHU� FHQW� RI� UHFRUGV� RI� PLOLWDU\� RSHUDWLRQV� UHODWHG� WR� WKH� EDWWOH� KDYH
VXUYLYHG�WR�WKLV�GD\��7KH�UHFRUGV�LQFOXGH����IXQGV�FRPSULVHG�RI�UHFRUGV�FUHDWHG�E\�WKH
FKLHI� FRPPDQGHU�� FRPPDQGHUV� RI� IURQWV�� DUPLHV�� DQG� RSHUDWLRQDO� JURXSV� DV� ZHOO� DV
DFFRXQWV�� VWXGLHV� DQG� SKRWRJUDSKV�� 7KH� UHFRUGV� DOVR� LQFOXGH� RUGHUV�� GLUHFWLYHV�
RSHUDWLRQDO� JXLGHOLQHV�� DQQRXQFHPHQWV�� VLWXDWLRQDO� DQG� LQWHOOLJHQFH� UHSRUWV�� 7KH\� DOVR
LQFOXGH�WHFKQLFDO�GRFXPHQWV�DV�ZHOO�DV�WKRVH�FRQFHUQLQJ�VXSSOLHV��DFFRPPRGDWLRQ��IRRG
DQG�HTXLSPHQW��2I�VSHFLDO�LPSRUWDQFH�DUH�UHSRUWV�RQ�WKH�UHVXOWV�RI�RSHUDWLRQV�ODXQFKHG
E\�DUPLHV�DQG�RSHUDWLRQDO�JURXSV�ZULWWHQ�MXVW�DIWHU�WKH�HYHQWV�WRRN�SODFH�

&ULWHULD�������DQG����'RFXPHQWV��ZHOO�SUHVHUYHG�

����7+(�*+(772�$5&+,9(�.12:1�$6�5,1*(/%/80¶6�$5&+,9(�²

$�7(67,021<�72�7+(�+2/2&$867

7KH�-HZLVK�+LVWRULFDO�,QVWLWXWH�LQ�:DUVDZ���������:DUVDZ��7áRPDFNLH����

$�XQLTXH�FROOHFWLRQ�RI� GRFXPHQWV� UHFRYHUHG� IURP�XQGHU� WKH� UXEEOH�RI� WKH�:DUVDZ
*KHWWR�

5LQJHOEOXP¶V� DUFKLYH� LV� D� FROOHFWLRQ� RI� ����� XQLWV� �DURXQG� ������� VKHHWV��� 7KH
*KHWWR�DUFKLYH�LQFOXGHV�RIILFLDO�GRFXPHQWV��HYLGHQFH�RI�UHVLVWDQFH��DFFRXQWV�RI�WKH�IDWH
RI�-HZLVK�FRPPXQLWLHV��OLWHUDU\�ZRUNV��GUDZLQJV�DQG�SULYDWH�OHWWHUV��7KH�GRFXPHQWV�GDWH



���

EDFN� WR� WKH� SHULRG� EHWZHHQ� ����� DQG� ����� DQG� LQFOXGH� LQIRUPDWLRQ� RQ� *KHWWRV� LQ
:DUVDZ� DQG� LQ� D� QXPEHU� RI� WRZQV� DQG� GHWDLOV� RI� WKHLU� GHVWUXFWLRQ� LQFOXGLQJ� WKH� ILUVW
GHWDLOHG�GHVFULSWLRQ�RI� H[WHUPLQDWLRQ�FDPSV� LQ�&KHáP� DQG�7UHEOLQND� DV�ZHOO� DV� D�PDS
GUDZQ�E\�UXQDZD\�-HZV��7KH�5LQJHOEOXP¶V�DUFKLYH�LQFOXGHV�GRFXPHQWV�UHIHUULQJ�WR�WKH
UHVLVWDQFH� PRYHPHQW�� WKH� :DUVDZ� *KHWWR� 8SULVLQJ� DV� ZHOO� DV� QXPHURXV� SHUVRQDO
WHVWLPRQLHV��IDUHZHOO�OHWWHUV��DQG�UHOLJLRXV�REMHFWV�HWF�

&ULWHULD�������������DQG���DQG�WKH�VHFRQG�RQH�VXSSOHPHQWDU\��'RFXPHQWV��DXWKHQWLF�
XQLTXH�DQG�ZHOO�SUHVHUYHG�

����'2&80(176�$1'�3/$16�2)�:$56$:¶6�'(6758&7,21�$1'

5(6725$7,21��3$%67¶6�3/$1��%26�$5&+,9(6��������±�����

7KH�6WDWH�$UFKLYHV�RI�WKH�&DSLWDO�&LW\�RI�:DUVDZ���������:DUVDZ��.U]\ZH�.RáR��

:DUVDZ¶V�2OG�7RZQ�DSSHDUV�RQ�WKH�OLVW�RI�WKH�ZRUOG¶V�FXOWXUDO�DQG�QDWXUDO�KHULWDJH�DV
D�XQLTXH�H[DPSOH�RI�D�QDWLRQ¶V�HIIRUW� WR� UHYHUVH� WKH�UHVXOWV�RI�D�ZDU�DQG� WR� UH�HUHFW� LWV
RZQ�FDSLWDO��'RFXPHQWV�UHODWHG�WR�WKH�GHVWUXFWLRQ�RI�WKH�FLW\�DQG�HIIRUWV�WR�UHVWRUH�LW�DUH
RI�VSHFLDO�LPSRUWDQFH��7KH�FROOHFWLRQ�LQFOXGHV�DOVR�3DEVW¶V�SODQ�GUDZQ�LQ������DFFRUGLQJ
WR�ZKLFK�WKH�2OG�7RZQ�ZDV�WR�EH�GHVWUR\HG�DQG�UHSODFHG�ZLWK�WKH�*HUPDQ�GLVWULFW�ZLWK
3HRSOH¶V� +DOO� �3DUWHLYRONVKDOOH��� 7KH� GRFXPHQWDWLRQ� FRYHUV� GDPDJH� LQIOLFWHG� LQ� ����
DQG�GXULQJ� WKH�:DUVDZ�8SULVLQJ� RI� ����� DV�ZHOO� DV� V\VWHPDWLF�GHVWUXFWLRQ�RI� WKH� FLW\
DIWHU� WKH�XSULVLQJ�HQGHG� LQ�D� IDLOXUH��7KH�GRFXPHQWDWLRQ� LQFOXGHV�SODQV��PDSV��DOEXPV�
SKRWRJUDSKV��DV�ZHOO�DV�D�FDWDORJXH�RI�GHVWUXFWLRQ��VKRZLQJ��DPRQJ�RWKHUV��WKH�ORFDWLRQ
RI�EDUULFDGHV���7KH�RWKHU�DUFKLYDO�IXQG�LV�FRPSULVHG�RI�UHFRUGV�IURP�7KH�%XUHDX�IRU�WKH
5HVWRUDWLRQ�RI�WKH�&DSLWDO��DQ�LQVWLWXWLRQ�LQ�FKDUJH�RI�UHEXLOGLQJ�WKH�FLW\��7KH\�DOVR�VKRZ
WKH� %XUHDX¶V� VWUXFWXUH� DQG� WKH� ZD\� LW� IXQFWLRQHG�� 7KH� UHFRUGV� LQFOXGH� GRFXPHQWV
FRQFHUQLQJ�WKH�SODQ�RI�UHVWRUDWLRQ�DQG�UHSRUWV�RQ�WKH�UHFRQVWUXFWLRQ��7KH�GRFXPHQWDWLRQ
FRPSULVHV������XQLWV�DQG������SK\VLFDO�XQLWV�

&ULWHULD�������DQG�VHFRQG�VXSSOHPHQWDU\�RQH��'RFXPHQWV��XQLTXH��LQ�JRRG�FRQGLWLRQ�

J_axf_

Ijh]jZff_�XG?KDH�ÄIZfylv�fbjZ´��ij_^ijbgylhc�iylv�e_l�lhfm�gZaZ^��ij_ke_^h\Zeh
g_kdhevdh�p_e_c�� \uy\e_gb_� kZfuo�p_gguo�iZfylgbdh\�fbjh\hc� keh\_kghklb��memqr_gb_
mkeh\bc�bo�ojZg_gby��Z�lZd`_�bo�ihimeyjbaZpby��<�Ihevr_��\�]��Imelmkd_�bf_eZ�f_klh�h^gZ
ba� i_j\uo� f_`^mgZjh^guo� \klj_q�� ihk\ys_gguo� wlhfm� \hijhkm�� H^gZdh� \g_k_ggu_� __
mqZklgbdZfb� ij_^eh`_gby� ih� hkms_kl\e_gbx� ijh]jZffu� \klj_lbebkv� k� ljm^ghklbyfb
nbgZgkh\h]h�oZjZdl_jZ��<�ihke_^gb_� \j_fy� agZqbl_evgh�bgl_gkbnbpbjh\Zebkv�jZ[hlu�ih
khklZ\e_gbx�gZpbhgZevguo�b�j_]bhgZevguo�kibkdh\��Z�\�ihke_^kl\bb�fbjh\h]h�i_j_qgy��<
Ihevr_�[ue�kha^Zg�Dhfbl_l�ih^�ij_^k_^Zl_evkl\hf�ijhn��?`b�Kdh\jhg_dZ��dhlhjhfm�gug_
ij_^k_^_evkl\m_l� ^j�>Zjby�GZe_gq��<� jZ[hl_�Dhfbl_lZ� ijbgbfZxl� mqZklb_� \u^Zxsb_ky
bklhjbdb�� Z� lZd`_� ij_^klZ\bl_eb� mqj_`^_gbb�ojZgbl_eb� kZfuo� p_gguo� ^hdmf_glh\�� dZd
gZijbf_j�GZpbhgZevgZy� [b[ebhl_dZ�� Y]_eehgkdZy� [b[ebhl_dZ� b� =eZ\guc� Zjob\� ^j_\gbo
Zdlh\�\�<ZjrZ\_��Dhfbl_l�ihemqbe�[he__� ����ij_^eh`_gbc��ba�dhlhjuo�\u[jZe� ���kZfuo
p_gguo� ^hdmf_glZevguo� iZfylgbdh\� ^ey� \dexq_gby� \� fbjh\hc� kibkhd�� Kj_^b� gbo� gZ�
oh^ylky�^hdmf_glu��bf_xsb_�bkdexqbl_evgh_�agZq_gb_�^ey�bklhjbb�Ihevrb�dZd�gZijbf_j
fZl_jbZeu� ihevkdbo� ]hkm^Zjkl\_gguo� \eZkl_c� �����]�� b� dhee_dpbb� ;b[ebhl_db� bf�
Hkkhebgkdbo� �Hkkhebg_mf���fZl_jbZeu� mgb\_jkZevgh]h� oZjZdl_jZ� dZd� jmdhibkv�FbdheZy



���

Dhi_jgbdZ� b� ^hdmf_glZevgh_� gZke_^b_�Njb^_jbdZ�Rhi_gZ�� Z� lZd`_� mgbdZevgu_� j_^db_
^hdmf_glu� dZd� jmdhibkb� ihwlbq_kdbo� ijhba\_^_gbc� Kme_cfZgZ�<_ebdhe_igh]h� b� i_j\h�
i_qZlgu_� ba^Zgby� =ml_g[_j]Z�� Hkh[_ggh_� f_klh� kj_^b� ihevkdbo� ij_^eh`_gbb� aZgbfZxl
k\h^u� aZdhgh\� �klZlmlu�� i_j\hc� J_qb� Ihkiheblhc�� hkgh\hiheh`gu_� ^ey� h[jZah\Zgby
reyo_lkdhc�^_fhdjZlbb�k����ih����klhe_lb_�

<� hlghr_gbb� kZfhc� ijhp_^mju� \u^\b]Zgby� ij_^eh`_gbb� b� khklZ\e_gby� kibkdh\�
iheh`bl_evguc�j_amevlZl�bf_eh�ijbgylb_�_^bgh]h�klZg^ZjlZ�hibkZgby�^hdmf_glh\��Z�lZd`_
mgbnbdZpby� djbl_jbb� \u[hjZ�� ohly� ihke_^gb_� dZ`mlky� g_^hklZlhqgh� qzldh� knhjfmebjh�
\Zggufb��J_rZxs_c�djbl_jb_c�hklZ_lky�h^gZdh�mgbdZevghklv�b�j_^dhklv�^hdmf_glh\��Qlh
dZkZ_lky�djbl_jbc�khklZ\e_gby�j_]bhgZevguo�i_j_qgb��hgb�g_�^he`gu�h]jZgbqb\Zlky�dZdhc
eb[h� l_jjblhjb_c�� I_j_qgb� wlb� ^he`gu� [ulv� khklZ\e_ggu_� ih� l_fZlbq_kdhc� djbl_jbc
�gZijbf_j� ^j_\g_keZ\ygkdZy� keh\_klghklv��� [eZ]h^Zjy� q_fm� hgb� fh]ml� klZlv� k\h_]h� jh^Z
h[h[s_gb_f�^hklb`_gbc�dmevlmju�^Zggh]h�j_]bhgZ��y\eyykv�h^gh\j_f_ggh�k\b^bl_evkl\hf
iZfylb�h[s_]h�bklhjbq_kdh]h�gZke_^by�jZaguo�kljZg�
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H J ? K L �F:PXD

NHG>U�P?GLJ:EVGH=H�=HKM>:JKL<?GGH=H
BKLHJBQ?KDH=H�:JOB<:�MDJ:BGU�<H�EV<H<?�D:D

Q:KLV�H;S?=H�:JOB<GH=H�G:KE?>BY�KLJ:G
P?GLJ:EVGHC�B�<HKLHQGHC�?<JHIU

P_gljZevguc�]hkm^Zjkl\_gguc�bklhjbq_kdbc�Zjob\�MdjZbgu�\�]��Ev\h\_�gZoh�
^blky� \� a^Zgbb� [u\r_]h� ;_jgZj^bgkdh]h� fhgZklujy� ²� iZfylgbd_� iha^g_
j_g_kZgkghc�Zjobl_dlmju�gZqZeZ�;9,,,�\���khhjm`_gghf�ba\_klgufb�kljhbl_eyfb
IZ\ehf�Jbfeygbghf�b�:f\jhkb_f�Ijbobevguf��:job\� y\ey_lky�h^gbf�ba�[h]Z�
l_crbo� kh[jZgbc� bklhjbq_kdbo� ^hdmf_glh\� b� h^gbf� ba� kZfuo� ^j_\gbo�� g_ij_�
ju\gh�^_ckl\mxsbo�Zjob\h\�MdjZbgu�

>hdmf_glZevguc�khklZ\�Zjob\Z�ho\Zlu\Z_l�����nhg^h\�b�dhee_dpbc�^hdmf_g�
lh\� h[sbf� dhebq_kl\hf� [he__� �� feg�� ^_e� aZ� �����±������]]�� �kZfu_� iha^gb_� k
�����±������]]����<� �����]��ba\_klguc� Zjo_heh]��ijhn_kkhj��qe_g�Ihevkdhc� ZdZ^_�
fbb�gZmd��gug_�m`_�ihdhcguc�B]hjv�K\_rgbdh\��ih^Zjbe�Zjob\m�ljb�[_j_klygu_
]jZfhlu�� gZc^_ggu_� bf� \� A\_gb]hjh^_� gZ� j_d_� ;_ed_�� ^Zlbjm_fu_� ,� iheh\bghc
;,,�\�

H[sZy� ijhly`_gghklv� kl_eZ`_c� Zjob\Z� [he__� ��� lukyq� ih]hgguo� f_ljh\�
OjZgbebsZ� :job\Z� gZoh^ylky� lZd`_� \� ihf_s_gbb� Dhjhe_\kdh]h� Zjk_gZeZ� b
>hfbgbdZgkdh]h�fhgZklujy��Hkgh\Zgguc�\������]��dZd�Zjob\�]hjh^kdbo�b�a_fkdbo
Zdlh\��beb�A_fkdbc��;_jgZj^bgkdbc���Zjob\�kgZqZeZ�ojZgbe�lhevdh�Zdlh\u_�dgb]b
]hjh^kdbo�b�a_fkdbo�km^h\��^_ckl\h\Z\rbo�\�=Zebqbg_�\�;9±;9,,�\\��<������]��d
wlhfm�Zjob\m��i_j_bf_gh\Zgghfm�\�P_gljZevguc�Zjob\�^j_\gbo�Zdlh\�\h�Ev\h\_�
ijbkh_^bg_gh� :job\� ^j_\gbo� Zdlh\� ]hjh^Z� Ev\h\Z� �FZ]bkljZlZ�� b� :job\
gZf_klgbq_kl\Z�� \� �����±������]]�� bf_e� gZa\Zgb_� =hkm^Zjkl\_gguc� Zjob\� \h
Ev\h\_� �KlZZlkZjob\� bg� E_f[_j]��� <� �����]�� nbebZe� P_gljZevgh]h� ]hkm^Zj�
kl\_ggh]h�bklhjbq_kdh]h� Zjob\Z� j_hj]Zgbah\Zg� \�P_gljZevguc� ]hkm^Zjkl\_gguc
bklhjbq_kdbc�Zjob\�MdjZcgu��]hjh^�Ev\h\��OjZgbl�^hdmf_glu�i_jbh^Z�=Zebpdh�
<heugkdh]h� dgy`_kl\Z�� nhg^u� p_gljZevguo� mqj_`^_gbc� b� hj]ZgbaZpbc� klZjh�
ihevkdh]h� i_jbh^Z� �;,9±;9,,�\\���� Z\kljh�\_g]_jkdhc� hddmiZpbb� \� =Zebqbg_
������±������]]���� jhkkbckdhc� hddmiZpbb� ������±������]]���� MdjZbgkdhc� GZjh^ghc
J_kim[ebdb� b� AZiZ^gh�MdjZbgkdhc� GZjh^ghc� J_kim[ebdb� ������±������]]���
Ihevrb� f_`^m\h_ggh]h� i_jbh^Z� ������±������]]���� g_[hevrb_� dhfie_dku
^hdmf_glh\� kh\_lkdh]h� i_jbh^Z� ������±������]]��� b� i_jbh^Z� g_f_pdhc� hddmiZpbb
������±������]]���



���

>j_\g_crb_� ^hdmf_glu� ij_^klZ\e_gu� [hevrhc� dhee_dpb_c� i_j]Zf_glguo
]jZfhl� ������±������]]����Kj_^b� wlhc� dhee_dpbb� gZ�nZevkbnbdZl_� ;9,�\�� bf__lky
hjb]bgZevgZy� \bkeZy� i_qZlv� djZdh\kdh]h� _ibkdhiZ� =_^dZ� ������]���� Kj_^b
i_j]Zf_glh\�²�f_`]hkm^Zjkl\_ggu_� ^h]h\hju�� [meeu� jbfkdbo� iZi�� ijb\be_]bb
dhjhe_c��dgya_c��\h_\h^�b�klZjhkl��]hjh^Zf�b�k_eZf��p_jd\yf��dhkl_eZf�b�fhgZklu�
jyf��kbgZ]h]Zf��p_oZf��bfms_kl\_ggu_�^h]h\hju��Hl^_evgu_�]jZfhlu�hlghkylky�d
bklhjbb�NjZgpbb�� BlZebb��Fhe^h\u�� <ZeZobb�� LjZgkbev\Zgbb�� =_jfZgbb�� <_g�
]jbb� b� ^jm]bo� kljZg��>hdmf_glu� khklZ\e_gu� gZ� ��� yaudZo�� LZdbf� h[jZahf�� wlb
]jZfhlu�fh`gh�kqblZlv�h[sbf�Zjob\guf�gZke_^b_f�

Kh[jZgb_�Zdlh\uo�dgb]�y\ey_lky�h^gbf�ba�kZfuo�iheguo�b�kZfuo�djmiguo�\
?\jhi_� dhjimkh\� ^hdmf_glh\� ²� [he__�r_klb� k� iheh\bghc� lukyq� Zdlh\uo� dgb]
]jh^kdbo��a_fkdbo��ih^dhfhjkdbo�b�klZjhklbgkdbo�km^h\�aZ������±������]]�

Nhg^� fZ]bkljZlZ� ]hjh^Z� Ev\h\Z� ������±������]]��� y\ey_lky� kZfuf� iheguf
kh[jZgb_f�^hdmf_glh\�]hjh^kdh]h�kZfhmijZ\e_gby��>hdmf_glu�^h�wlh]h�i_jbh^Z
ih]b[eb� \h� \j_fy� ih`ZjZ� Ev\h\Z� \� �����]�� H� ^j_\g_jmkkdhf� i_jbh^_� bklhjbb
=Zebqbgu�magZ_f�ba�ojhgbd�;��Abfhjh\bqZ��Y��:e_f[_dZ��Y��Xa_nh\bqZ��K��Dmr_�
\bqZ� b� ^jm]bo� ev\h\kdbo� e_lhibkp_\�� dhlhju_� bkihevah\Zeb� [he__� ^j_\gb_
ojhgbdb�b�^hdmf_glu��g_�^hr_^rb_�^h�gZr_]h�\j_f_gb�

Ba�nZkpbdmeh\�fZ]bkljZlZ�;,;�\��B\Zg�<Z]be_\bq�b�<bev]_evf�JZki�\u^_ebeb
\�hl^_evgmx�dhee_dpbx�[hevrh_�kh[jZgb_�ibk_f��kj_^b�dhlhjuo�ibkvfZ�;h]^ZgZ
b�Xjby�Of_evgbpdbo�� ^jm]bo� mdjZbgkdbo� ]_lvfZgh\�� ihevkdbo��r\_^kdbo� dhjh�
e_c��fhe^Z\kdbo�]hkih^Zj_c��]_jfZgkdh]h�bfi_jZlhjZ��lmj_pdh]h�kmelZgZ�b�^jm]b_�

KhojZgbebkv�lZd`_�nhg^u�fZ]bkljZlh\�]hjh^h\�b�g_dhlhjuo�k_evkdbo�h[sbg�
ba�dhlhjuo�dgb]Z�h[sbgu�k_eZ�H^j_oh\Z�ba^ZgZ�Zjob\hf�\������]���dZd�hl^_evguc
k[hjgbd�^hdmf_glh\�

=hj^hklvx� Zjob\Z� y\ey_lky� nhg^�Ev\h\kdh]h� �Mki_gkdh]h� beb�KlZ\jhib]bc�
kdh]h��[jZlkl\Z� ;9,�;9,,,�\\��Hg� hlh[jZ`Z_l� dmevlmjgmx�`bagv� gZk_e_gby� lh]h
\j_f_gb�� kbkl_fm� h[mq_gby� b� jZa\blby� i_^Z]h]bq_kdhc� fukeb�� ^_yl_evghklv
[jZlkdhc� lbih]jZnbb�� ba^Zgb_� b� jZkijhkljZg_gb_� dgb]�� jZa\blb_� dmevlmju� b
bkdmkkl\Z�� Nhg^� y\ey_lky� mgbdZevguf� bklhqgbdhf� ^ey� bamq_gby� h[s_kl\_ggh�
iheblbq_kdhc� [hjv[u�� \\_^_gby� mgbb� b� ]jb]hjbZgkdh]h� dZe_g^Zjy�� jZa\blby
ihe_fbq_kdhc� ebl_jZlmju�� kh^_j`bl� fZl_jbZeu� d� [bh]jZnbyf� \b^guo� ^_yl_e_c
dmevlmju�

Ihebwlgbqghklv� =Zebqbgu� gZoh^bl� hlh[jZ`_gb_� \� [hevrhf� dhebq_kl\_
nhg^h\� kZfuo� jZaguo� j_eb]bhaguo� mqj_`^_gbc��Hgb� kh^_j`Zl� bgnhjfZpbx� ih
bklhjbb�b�kljmdlmj_�]j_dh��b�jbfhdZlhebq_kdhc��ijZ\hkeZ\ghc��Zjfygkdhc��_\j_c�
kdhc�b�_\Zg]_ebq_kdhc�p_jd\_c��h�bo�^_yl_evghklb��^moh\guo�mq_[guo�aZ\_^_gbyo�
fhgZklujkdbo�hj^_gZo��Wlh�nhg^u�dhgkbklhjbc��hj^bgZjbZlh\�dZiblme��\bdZjbZ�
lh\��ijhlhb]mf_gZlh\��^_dZgZlh\��ijboh^h\��fhgZkluj_c��dhg]j_]Zpbc��p_jdh\gh�
rdhevguo� h[sbg� b� h[s_kl\�� Wlb� nhg^u� [h]Zlu� lZd`_� k\_^_gbyfb� ih� bklhjbb
j_eb]bb��gZmdb��dmevlmju��bkdmkkl\Z�b�h[jZah\Zgby��klZlbklbq_kdbfb�b�f_ljbq_k�
dbfb�fZl_jbZeZfb��;he__����lukyq�^_e�aZ������±������]]��ojZgylky�\�nhg^_�=j_dh�
dZlhebq_kdhc�dhgkbklhjbb�\h�Ev\h\_�

K� i_jbh^Z� ]hkih^kl\Z� :\kljbckdhc� �k� �����]�� :\kljh�<_g]_jkdhc�� bfi_jbb
������±������]]��� khojZgbebkv� fgh]hqbke_ggu_� b� jZaghijhnbevgu_� dhfie_dku
^hdmf_glh\��<Z`g_crbf�ba�gbo�y\ey_lky�nhg^�=Zebpdh]h�gZf_klgbq_kl\Z�������±



���

������]]����gZkqblu\Zxsbc�hdheh�����lukyq�^_e��DjZ_\h_�]m[_jgZlh\kl\h��k������]�
²� gZf_klgbq_kl\h�� [ueh� p_gljZevguf� hj]Zghf� iheblbq_kdhc� b� Z^fbgbkljZlb\�
ghc�\eZklb�\�=Zebqbg_� �b�qZklbqgh�gZ�;mdh\bg_��b�h[eZ^Zeh�^h\hevgh�rbjhdbfb
nmgdpbyfb� aZdhgh^Zl_evgh]h� b� bkihegbl_evgh]h� oZjZdl_jZ�� A^_kv� hleh`bebkv
^hdmf_glu�aZ������±������]]�

<�Zjob\_�ojZgylky�nhg^u�^jm]bo�Z^fbgbkljZlb\guo�mqj_`^_gbc�wlh]h�\j_f_�
gb�� Khkeh\gh]h� dhfbl_lZ� ������±������]]���� =Zebpdh]h� khkeh\gh]h� k_cfZ� ������±
��������DjZ_\h]h�dhfbl_lZ� ������±������]]����fbgbkl_jkdbo�dhfbkkbc�\h�Ev\h\_�b
KlZgbkeZ\h\_�ih�hk\h[h`^_gbx�dj_klvyg�hl�[Zjkdbo�ih\bgghkl_c�b�^jm]b_�

GZkus_gu� bgnhjfZpb_c� h[� h[s_kl\_ggh�iheblbq_kdhc� `bagb�� f_`^mgZjh^�
guo�hlghr_gbyo��iheblbq_kdbo�ijhp_kkZo��gZpbhgZevgh�hk\h[h^bl_evguo�^\b`_�
gbyo�� lZcguo� b� j_\hexpbhgguo� hj]ZgbaZpbyo�� nhg^u� km^_[guo� mqj_`^_gbc�
Reyo_lkdh]h� km^Z� \h� Ev\h\_� ������±������]]��� b� KlZgbkeZ\h\_� ������±������]]���
<ukr_]h�djZ_\h]h�km^Z�������±������]]����DjZ_\h]h�km^Z�������±������]]����<ukr_c
]hkm^Zjkl\_gghc�ijhdmjZlmju� ������±����±������]]����Ev\h\kdhc�iZeZlu�Z^\hdZlh\
������±������]]���

AgZqbl_evgmx� ]jmiim� khklZ\eyxl� nhg^u� ohayckl\_ggh�wdhghfbq_kdbo� b
nbgZgkh\uo�mqj_`^_gbc��FZl_jbZeu�i_j\uo�iha_f_evguo�dZ^Zkljh\�=Zebqbgu�²
Bhkbnbgkdhc� ������±������]]��� b� NjZgpbkdZgkdhc� ������±������]]��� f_ljbd� ²
ho\Zlu\Zxl� ijZdlbq_kdb� \k_� gZk_e_ggu_� imgdlu�� P_gguf� ^hiheg_gb_f� d� gbf
y\eyxlky� dZ^Zkljh\u_� dZjlu� DjZ_\hc� a_f_evgh�gZeh]h\hc� dhfbkkbb� ������±
������]]���� ^_ckl\h\Z\r_c� \h�Ev\h\_� b�L_jghihe_��IeZgu� g_dhlhjuo�f_klghkl_c
khklZ\e_gu�^h������]��<Z`gh_�agZq_gb_�^ey�bkke_^h\Zl_e_c�wlh]h�i_jbh^Z�bf_xl
nhg^u��kh^_j`Zsb_�^hdmf_glu�nbgZgkh\h]h��lhj]h\h]h��kljhbl_evgh]h�oZjZdl_jZ�

<_kvfZ�p_ggufb�y\eyxlky� lZd`_�nhg^u�dmevlmjgh�ijhk\_lbl_evkdbo�b�gZmq�
guo� mqj_`^_gbc�� hj]ZgbaZpbc�� h[s_kl\�� kj_^b� dhlhjuo� hkh[h_� f_klh� aZgbfZ_l
GZmqgh_� lh\Zjbs_kl\h� bf�� L��R_\q_gdh� \h� Ev\h\_� ������±������]]���� klZ\r__
nZdlbq_kdb�$dZ^_fb_c�gZmd�AZiZ^ghc�MdjZbgu�

Nhg^u� mdjZbgkdbo�� ihevkdbo�� Zjfygkdbo�� _\j_ckdbo� b� ^jm]bo� gZmqguo�
ebl_jZlmjguo�� dhhi_jZlb\guo�� \h_ggh�kihjlb\guo��`_gkdbo�� klm^_gq_kdbo� hj]Z�
gbaZpbc� k\b^_l_evkl\mxl� h� fgh]h\_dh\hf� khkms_kl\h\Zgbb� jZaguo� dmevlmj� gZ
l_jjblhjbb�=Zebqbgu��<�qZklghklb��dhee_dpby�^hdmf_glh\�h�nbgZgkh\h�bfms_k�
l\_gguo� ^_eZo� _\j_ckdh]h� gZk_e_gby� gZ� l_jjblhjbb� J_qb� Ihkiheblhc�� nhg^
?\j_ckdhc� j_eb]bhaghc� h[sbgu��nhg^u�fgh]hqbke_gguo� kbhgbklkdbo� hj]ZgbaZ�
pbc�f_`\h_ggh]h�i_jbh^Z�hk\_sZxl�jZaebqgu_�Zki_dlu�`bagb�b�[ulZ�_\j_ckdh]h
gZk_e_gby� =Zebqbgu�� KhojZgbebkv� nhg^u�� k\yaZggu_� k� Zjfygkdhc� h[sbghc�
>h\hevgh�rbjhdh�ij_^klZ\e_g�i_jbh^�I_j\hc�fbjh\hc�\hcgu�

Nhg^u� mqj_`^_gbc� b� hj]ZgbaZpbc� f_`\h_ggh]h� i_jbh^Z� ������±������]]��
gZkus_gu� bgnhjfZpb_c� h� \gmlj_gg_c� b� \g_rg_c� iheblbd_� Ihevrb�� jZa\blbb
ijhfure_gghklb�� Z]jZjguo� hlghr_gbyo�� iheblbq_kdhc� b� khpbZevghc� [hjv[_� \
h[s_kl\_��h�jZa\blbb�dmevlmju��gZmdb�b�bkdmkkl\Z�

KhojZgbebkv�fgh]hqbke_ggu_�nhg^u� j_^Zdpbc� mdjZbgkdbo�b�ihevkdbo� ]Za_l�
`mjgZeh\�� wgpbdehi_^bc�� <� Zjob\_� ojZgblky� lZd`_� jy^� p_gguo� dhee_dpbc�� <
dhee_dpbb� dZjl� b� ieZgh\� ²� mgbdZevgu_� ieZgu� Ev\h\Z� ;9,,�;9,,,� klhe_lbc�
dZjlu�)��E��^_�;hieZgZ��klZju_�ZleZku�fbjZ��?\jhiu�b�hl^_evguo�kljZg�



���

;hevrmx�om^h`_kl\_ggmx�p_gghklv�ij_^klZ\ey_l�hl^_evgZy�dhee_dpby�]jZfhl�
k\b^_l_evkl\Z��^biehfh\��Bgl_j_kgZ�dhee_dpby�^hdmf_glh\�ihevkdbo� dhfbl_lh\�
khxah\�b�\hbgkdbo�nhjfbjh\Zgbc�\�Kb[bjb��FZgvq`mjbb�b�gZ�>Zevg_f�<hklhd_
������±������]]���b�^jm]b_�

Fgh]b_� ba� i_j_qbke_gguo� nhg^h\�� dhee_dpbc� b� hl^_evguo� ^hdmf_glh\�� \
qZklghklb��\k_�nhg^u��k\yaZggu_�k�^_yl_evghklvx�_\j_ckdbo�h[sbg��kbhgbklkdbo
hj]ZgbaZpbc�b�h[s_kl\��jZaebqguo�mdjZbgkdbo�b�ihevkdbo�mqj_`^_gbc��hj]ZgbaZ�
pbc��aZjm[_`guo�Zdpbhg_jguo�h[s_kl\�b�dhfiZgbc��ebqgu_�nhg^u�gZoh^bebkv�\
kh\_lkdh_� \j_fy� gZ� iheghf� beb� qZklbqghf� k_dj_lghf� ojZg_gbb�� <� �����]�
ijhba\_^_gh�jZkk_dj_qb\Zgb_��M�Zjob\bklh\�g_�[ueh�[u�^hihegbl_evghc�jZ[hlu�
_keb� [u� \k_� wlb� ���� nhg^h\� �Z� \� bo� khklZ\_� ������� ^_e�� [ueb� k_dj_lgufb
iheghklvx��Lh]^Z�]jbn�Äk_dj_lgh´�kgbfZ_lky�b�^hdmf_glu�kjZam�fh]ml�ihklmiZlv
\� ihevah\Zgb_� bkke_^h\Zl_eyf�� im[ebdh\Zlvky� b� l�^�� Gh� \ky� [_^Z� \� lhf�� qlh
[hevrbgkl\h� wlbo� ^hdmf_glh\� [ueb� aZk_dj_q_gu� qZklbqgh�� l�_�� h^bg� nhg^
ojZgbeky� \� jZaguo� ojZgbebsZo��[ue� jZa^_e_g�gZ� hldjuluc�b� k_dj_lguc� hl^_eu
�hibkb���<�gZklhys__�\j_fy�Zjob\bklu�h[t_^bgyxl�wlb�^hdmf_glu��LZdZy�jZ[hlZ
lj_[m_l�qj_a\uqZcgh�fgh]h� \j_f_gb�b� jZkkqblZgZ�gZ�g_kdhevdh� e_l�� y\eyykv�� ih
kms_kl\m��gh\uf�mihjy^hq_gb_f�b�mkh\_jr_gkl\h\Zgb_f�nhg^h\�

<ke_^kl\b_� jZkk_dj_qb\Zgby� ihy\beZkv� \hafh`ghklv� im[ebdZpbb� fgh]bo�
jZg__�aZk_dj_q_gguo�^hdmf_glh\�ih�bklhjbb�p_jd\b��gZmdb��dmevlmju��Hldjuebkv
gh\u_�� jZg__� aZ[ulu_� beb� aZij_s_ggu_� bf_gZ� iheblbq_kdbo� b� dmevlmjguo
^_yl_e_c�� AZ� ihke_^g__� ]h^u� ba^Zgh� k[hjgbdb� ^hdmf_glh\�� M� ib\klheblgbo
afZ]Zggyo� �ba[jZggu_� ibkvfZ� DbjbeeZ� Klm^bgkdh]h�� �����±������ ]]��� ba� jZg__
k_dj_lgh]h�nhg^Z�wlh]h�ba\_klgh]h�mq_gh]h�b�h[s_kl\_ggh]h�^_yl_ey��Ba^Zg�lZd`_
i_j\uc� lhf� k[hjgbdZ�^hdmf_glh\��ihk\ys_ggh]h�fbljhiheblm�:g^j_x�R_ilbp�
dhfm�� aZdZgqb\Z_lky� jZ[hlZ� gZ^� \lhjuf� lhfhf� wlh]h� ��o� lhfgh]h� ba^Zgby�
GZoh^blky� \�i_qZlb� k[hjgbd�^hdmf_glh\��:dZ^_fbd�<eZ^bfbj�=gZlxd��ih^]hlh�
\e_gu� k[hjgbdb�� ihk\ys_ggu_�FboZbem�>jZ]hfZgh\m� b�FboZbem�=jmr_\kdhfm�
AZieZgbjh\Zgu�b�gZoh^ylky�\�jZ[hl_�^jm]b_�ba^Zgby��h�dhlhjuo�r_klv�e_l� lhfm
gZaZ^�g_�fh]eh�[ulv�b�j_qb�

<� ihke_^gb_� f_kypu� hkh[_ggh� fgh]h� aZijhkh\� hl� qbke_gguo� aZ]jZgbqguo
]jZ`^Zg�_\j_ckdhc�gZpbhgZevghklb�\�k\yab�k�hl[ehdbjh\Zgb_f�kq_lh\�\�r\_cpZj�
kdbo�[ZgdZo�

<� ihke_^gb_� ]h^u� fh^gufb� klZeb� ]_g_Zeh]bq_kdb_� bkke_^h\Zgby�� k_f_cgu_
�reyo_lkdb_�� ]_j[u��jZagu_�lblmeu��`Zeh\Zggu_�\�ijhreuo�\_dZo��M\_ebqbehkv
qbkeh� djZ_\_^h\�� ibrmsbo� bklhjbx� k\hbo� ]hjh^h\� b� k_e�� kha^Zxsbo� f_klgu_
fma_b��hj]Zgbah\u\Zxsb_�x[be_b�\�k\yab�k�i_j\ufb�mihfbgZgbyfb�^Zggh]h�gZk_�
e_ggh]h�imgdlZ�\�ibkvf_gguo�bklhqgbdZo�b�l�^���b�l�i��<�ihke_^g__�\j_fy�mqZklb�
ebkv� aZijhku� ih� bklhjbb� hl^_evguo� f_klghkl_c� jZaguo� hj]ZgbaZpbc� b� mqj_`�
^_gbc�ba�Ihevrb��qlh�lZd`_�k\b^_l_evkl\m_l�h[�h[s_f�Zjob\ghf�gZke_^bb��dhlh�
jh_�m�gZk�ojZgblky�

Yjdbf�ijbf_jhf�fh`_l�kem`blv�\uy\e_ggh_�g_^Z\gh�^_eh��Dgb]Z�ijb\bee_]bc
ihjlgy`gh]h� p_oZ� \� ]hjh^_�YjhkeZ\_� aZ� �����±������]]�� k�f_lZeebq_kdbf� agZdhf
�����]��Ih�ijhkv[_�f_klgh]h�fma_y�YjhkeZ\Z�bf�[m^_l�i_j_^ZgZ�nhlhdhiby�ijb\b�
ee_]bc�b�]Zev\Zghdhiby�wlh]h�agZdZ��LZdbo�ijbf_jh\�fh`gh�ijb\_klb�fgh]h�



���

<�djZldhf�khh[s_gbb�g_\hafh`gh�i_j_qbkeblv�l_�gh\u_�\b^u�jZ[hl��dhlhju_
ihy\bebkv�ihke_�ijh\ha]eZr_gby�g_aZ\bkbfhklb��b[h�wlh�p_euc�[ehd�gh\uo�ba^Z�
l_evkdbo� \hafh`ghkl_c�� bkiheg_gby� jZaebqguo� aZijhkh\�� hj]ZgbaZpby� \uklZ\hd�
wdkdmjkbc��ijZdlbdZ�klm^_glh\�g_�lhevdh�ba�<MA�h\�MdjZbgu��gh�b�ba�Ihevrb�b
^j�

6XPPDU\

0DWHULDOV�FUHDWHG�LQ�WKH�SHULRG�EHWZHHQ�WKH���WK�F��DQG�WKH�\HDU�RI�������������FDQ�EH�IRXQG
DPRQJ�����DUFKLYDO�IRQGV�RI�WKH�KROGLQJV�RI�WKH�$UFKLYHV��7KH�$UFKLYHV�ZHUH�HVWDEOLVKHG�LQ�����
DV�WKH�DUFKLYHV�RI�GLVWULFW�DQG�PXQLFLSDO�UHFRUGV��ZLWK�VLPLODU�PDWHULDOV�IURP�WKH���WK�±���WK�F���,Q
�����WKH�6RYLHW�DXWKRULWLHV�PHUJHG�WKH�KROGLQJV�RI�WKH�$UFKLYHV��WKH�$UFKLYHV�RI�WKH�&LW\�RI�/YRY�
DQG�WKH�*RYHUQRU¶V�$UFKLYHV�XQGHU�RQH�LQVWLWXWLRQ�RI�WKH�0DLQ�$UFKLYHV�RI�2OG�5HFRUGV��,Q������±
������WKLV�LQVWLWXWLRQ�H[LVWHG�DV�WKH�$UFKLYHV�RI�WKH�&LW\�RI�/YRY��,Q������WKH�$UFKLYHV�ZHUH�JLYHQ
WKHLU�SUHVHQW�QDPH�DQG�VWDWXV��7KH�KROGLQJV�RI�WKH�$UFKLYHV�DUH�VLJQLILFDQWO\�YDULHG��7KH\�LQFOXGH
DUFKLYH�PDWHULDOV�IURP�WKH�VR�FDOOHG�+DOLF]�9ROK\QLDQ�DQG�2OG�3ROLVK�SHULRGV����WK�±���WK�F����WKH
$XVWULDQ� VHFWRU� RI�SDUWLWLRQHG�3RODQG� ������±��������5XVVLDQ�RFFXSDWLRQ� ������±�������� WKH� �QG
3ROLVK� 5HSXEOLF�� 6RYLHW� RFFXSDWLRQ� ������±�������� DQG� *HUPDQ� RFFXSDWLRQ� ������±�������� 7KH
DERYH� PDWHULDOV� DUH� FORVHO\� UHODWHG� WR� WKH� KLVWRU\� RI� PDQ\� VWDWHV� DQG� QDWLRQV�� )RU� H[DPSOH�� D
FROOHFWLRQ� RI� SDUFKPHQW� GRFXPHQWV� IURP� WKH� 2OG� 3ROLVK� SHULRG� UHIHUV� WR� WKH� KLVWRU\� RI� )UDQFH�
,WDO\��0ROGDYLD��:DOODFKLD�� 7UDQV\OYDQLD�� +XQJDU\�� *HUPDQ\�� DQG� RWKHUV�� $� FROOHFWLRQ� RI� RYHU
������ FRXUW� UHJLVWHUV� IURP� WKH� $UFKLYHV� RI� WKH� &LW\� RI� /YRY� ������±������� LQFOXGLQJ�� DPRQJ
RWKHUV��FRUUHVSRQGHQFH�ZLWK�DXWKRULWLHV�RI�VHYHUDO� VWDWHV�� LV�RI�D�XQLTXH�FKDUDFWHU��$� IRQG�RI� WKH
/YRY�%URWKHUKRRG����WK�±���WK�F����UHODWHG�WR�/YRY¶V�FXOWXUDO�OLIH��LV�QRZ�WKH�SULGH�RI�WKH�$UFKLYHV�

0XOWLHWKQLF� FKDUDFWHU� RI� (DVWHUQ� /LWWOH� 3RODQG� �(DVWHUQ� *DOLFLD�� ILQGV� LWV� UHIOHFWLRQ� LQ
QXPHURXV�IRQGV��PRVWO\�FUHDWHG�E\�UHOLJLRXV� LQVWLWXWLRQV�� IRU�H[DPSOH����WKRXVDQG�DUFKLYDO�XQLWV
IURP�WKH�\HDUV������±������ZLWKLQ�WKH�IRQG�RI�WKH�*UHHN�&DWKROLF�&RQVLVWRU\�

7KH�KROGLQJV�RI�WKH�*RYHUQRU�RI�*DOLFLD�������±��������LQFOXGLQJ�����WKRXVDQG�DUFKLYDO�XQLWV�
DV�ZHOO�DV�WKH�ILOHV�RI�RWKHU�LQVWLWXWLRQV��FRPSULVH�DUFKLYH�PDWHULDOV�RI�D�YHU\�EURDG�JHRJUDSKLFDO
LPSRUWDQFH��)LUVW�RI�DOO��DUFKLYH�PDWHULDOV�IURP�FDGDVWUDO�UHJLVWHUV��ILVFDO�RIILFHV��3ROLVK��8NUDLQLDQ�
-HZLVK��DQG�$UPHQLDQ� VFLHQWLILF�DQG�FXOWXUDO�RUJDQL]DWLRQV�DQG� LQVWLWXWLRQV� VKRXOG�EH�PHQWLRQHG
KHUH�

0DQ\�RI�WKH�DERYH�PHQWLRQHG�IRQGV�ZHUH�QRW�DFFHVVLEOH�IRU�VFLHQWLILF�VWXGLHV�XQWLO�������7KH
DXWKRU�JLYHV� LQ� WKLV� UHVSHFW� WKH�QXPEHU�RI�����IRQGV� LQFOXGLQJ��������DUFKLYDO�XQLWV��7KH�DERYH
UHVXOWHG� LQ� WKH� QHFHVVLW\� WR� XQGHUWDNH� DFWLYLWLHV� FRQQHFWHG� ZLWK� WKH� DUUDQJHPHQW� RI� UHFRUGV�
$�VLJQLILFDQW� SURJUHVV�� KRZHYHU�� KDV� EHHQ� DOUHDG\� DFKLHYHG� QRZ��PDQLIHVWHG�� DPRQJ� RWKHUV�� E\
PRUH�DQG�PRUH�QXPHURXV�SXEOLFDWLRQV�RI�FROOHFWLRQV�RI�GRFXPHQWV�
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&HQWUDO� DQG�(DVWHUQ�(XURSH�ZKLFK�KDV�EHHQ�PRVWO\�DW� WKH�PDUJLQ�RI� LQWHUHVW�RI� WKH
UHVW�RI�WKH�FRQWLQHQW��FXUUHQWO\�DIWHU�WKH�FKDQJHV�LQ�WKH�VRFLHW\�RI�LQGLYLGXDO�FRXQWULHV�RI
WKLV� UHJLRQ�� KDV� WR� SUHVHQW� LWVHOI� PRUH� DV� D� UHJLRQ� EHLQJ� VLJQLILFDQW� QRW� RQO\� IURP
JHRSROLWLFDO� DVSHFW�� EXW� DOVR� KLVWRULFDOO\�� )URP� WKH� KLVWRULFDO� SRLQW� RI� YLHZ� IUHTXHQW
SROLWLFDO� FKDQJHV� DQG� H[SHULPHQWV� OHDGLQJ� WR� JHQHUDO� GHYDVWDWLRQ� RI� GHPRFUDWLF� SULQ�
FLSOHV��RIIHU�WR�KLVWRULDQV�YDVW�RSSRUWXQLWLHV�WR�PDNH�UHVHDUFK�RI�WKHVH�SKHQRPHQD�

(DFK�FKDQJH��ZKHWKHU�LW�LV�LQ�VRFLDO�RU�HFRQRPLFDO�DUHD��HYRNHV�D�QHHG�WR�LQVWLWXWLR�
QDOL]H� WKH� VRFLHW\�ZKHQ� HVWDEOLVKLQJ� WKH� SRZHU� RI� UXOLQJ� JURXSV�� DQG� WR� VHFXUH� VXFK� D
SRVLWLRQ� LQ� WKH�VRFLHW\�ZKLFK� LW�GHHPV�IRU�DGYDQWDJHRXV��5HVXOWV�RI� WKLV�QHHG� LV� WKHQ�D
VROXWLRQ�RI�YDULRXV�SUREOHPV�LQ�WKH�SROLWLFDO��HFRQRPLFDO��VRFLDO�� VHFXULW\��PLOLWDU\��DQG
RWKHU� DUHDV�� QRW� RQO\� LQVLGH� HDFK� VSHFLDO� FRPPXQLW\�� EXW� DOVR� VROYLQJ� SUREOHPV� LQ
UHODWLRQ� WR� LWV� LPPHGLDWH�RU�PRUH�GLVWDQW� VXUURXQGLQJV��7KH\� DOVR� LQIOXHQFH�HDFK�RWKHU
DQG�DUH�LQWHUGHSHQGHQW�

$W�WKH�HQG��DQ�RXWFRPH�IURP�VROYLQJ�WKHVH�SUREOHPV�RQ�GLIIHUHQW�OHYHOV�LV�XVXDOO\�D
GRFXPHQW�ZLWK�GLIIHUHQW�HYLGHQFLDO�YDOXH�UHIOHFWLQJ�LQWHUHVWV��DWWLWXGHV��DQG�SRVLWLRQ�RI�LWV
DXWKRU� LQ� WKH� VRFLHW\�� RU� FRPPXQLW\�DV� VXFK��7KHVH�GRFXPHQWV�EHFRPH�DUFKLYDO� GRFX�
PHQWV��6ORYDN�/DZ�RQ�DUFKLYHV�1R�����������&ROO��� DQG� LWV� DPHQGPHQW�1R����������
&ROO��LQ�DUWLFOH����SDUD���VWDWHV��WKDW��µ$UFKLYH�GRFXPHQWV�DUH�ZULWWHQ��SLFWXUH��VRXQG�DQG
RWKHU�UHFRUGV�RULJLQDWLQJ�LQ�WKH�DFWLYLW\�RI�WKH�VWDWH�,QVWLWXWLRQV��FRPPXQLWLHV�DQG�RWKHU
OHJDO�HQWLWOHV��DQG�IURP�WKH�DFWLYLWLHV�RI�QDWXUDO�SHUVRQV��ZKLFK�KDYH�ZLWK�UHJDUG�WR�WKHLU
KLVWRULFDO��SROLWLFDO��HFRQRPLFDO�RU�FXOWXUDO�LPSRUWDQFH��D�SHUPDQHQW�GRFXPHQWDU\�YDOXH¶�

$UFKLYDO�GRFXPHQWV�ZKLFK�KDYH�EHHQ�FUHDWHG�DQG�VWLOO�DUH�FUHDWHG�RQ�WRGD\¶V�WHUULWRU\
RI�6ORYDNLD��FDQ�EH�SKDVHG�LQWR�ILYH�SHULRGV�GLVWLQJXLVKHG�QRW�RQO\�E\� WKHLU� WLPH�GXUD�
WLRQ�� EXW� DOVR� E\� SRVLWLRQ� RI� WKH� 6ORYDN� QDWLRQ� DQG� RWKHU� QDWLRQDOLWLHV� IURP� WKH� VWDWH�
SROLWLFDO�� VRFLDO�� HFRQRPLF�� EXW� DOVR� FXOWXUDO� DVSHFWV�� 7KLV� LV� WKHQ� D� VRXUFH� RI� JUHDW
GLYHUVLW\�RI�DUFKLYDO�GRFXPHQWV�SUHVHUYHG�LQ�WKH�6ORYDN�DUFKLYHV�

7KH� ILUVW� SHULRG� VLQFH� ����� ZKLFK� ODVWHG� QHDUO\� D� WKRXVDQG� \HDUV� DQG� OHDG� LQWR
FRQVWLWXWLRQ�RI�6ORYDNV�DV�D�PRGHUQ�(XURSHDQ�QDWLRQ��LV�EDVLFDOO\�FKDUDFWHULVWLF�E\�WKDW
WKH�WHUULWRU\�RI�WRGD\¶V�6ORYDNLD�ZDV�DQ�LQWHJUDO�SDUW�RI�WKH�+XQJDULDQ�0RQDUFK\��LW�ZDV
D�SODFH�RI�PHHWLQJ�DQG�LQIOXHQFH�RI�FXOWXUHV��DQG�WKDW�LV�QRW�RQO\�6ORYDN�DQG�+XQJDULDQ�
EXW�LQ�D�VLJQLILFDQW�SRUWLRQ�DOVR�*HUPDQ��3ROLVK��5XWKHQLDQ��DQG�RWKHU��,Q�WKLV�SHULRG�RXU
WHUULWRU\� EHFDPH� WKH�PRVW� HFRQRPLFDO\� DGYDQFHG� SDUW� RI�+XQJDULDQ�PRQDUFK\� DQG� LWV
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VLJQLILFDQFH�ZLWK�UHJDUG�WR�PLQLQJ�DQG�SURFHVVLQJ�RI�JROGHQ��VLOYHU�DQG�FRSSHU�RUHV��DQG
WUDGLQJ�ZLWK�WKHVH�SURGXFWV�LQ�WKH�ROGHU�SHULRG��KDYH�HYHQ�KDG�(XURSHDQ�LPSRUWDQFH��$V
WKH� WHUULWRU\� RI� WRGD\¶V� 6ORYDNLD�ZDV� DQ� LQWHJUDO� SDUW� RI�+XQJDU\�� LQ� WKLV� SHULRG� WKHUH
ZHUH� QR� FHQWUDO� ERGLHV� RI� SXEOLF� DGPLQLVWUDWLRQ� IRU� 6ORYDNLD�� 7KH� 6ORYDN� 1DWLRQDO
$UFKLYHV��ZKLFK� NHHSV� DUFKLYDO� GRFXPHQWV� RI� D� QDWLRQDO� LPSRUWDQFH�� GHSRVLWV� DUFKLYDO
GRFXPHQWV� RI� VR� FDOOHG� ORFD� FUHGLELOLD�� /RFD� FUHGLELOLD� ZHUH� D� VSHFLDO� IHDWXUH� RI� WKH
PHGLHYDO�+XQJDU\�� WKH\�ZHUH� IRUPHG� LQ� FKXUFK� FRPPXQLWLHV� DV� FKDSWHUV� RU� FRQYHQWV�
DQG�EDVLFDOO\�WKH\�ZHUH�D�VXEVWLWXWH�IRU�QRWDULHV�SXEOLF��7KHLU�DUFKLYHV�SUHVHUYHG�RYHU���
WKRXVDQG�PHGLHYDO�GRFXPHQWV��PDLQO\�SURSHUW\�UHODWHG�� WLHG�QRW�RQO\�WR�WKH�WHUULWRU\�RI
6ORYDNLD��EXW�DOVR� WRGD\¶V�+XQJDU\��8NUDLQH��DQG�5RPDQLD��$OVR� WKH�DUFKLYDO� IRQGV�RI
VLJQLILFDQW� +XQJDULDQ� IDPLOLHV� IURP� RXU� WHUULWRU\� DQG� WKHLU� HVWDWHV� ZKHUH� UHPDUNDEOH
GRFXPHQWV�FDQ�EH�IRXQG�DV�UHVXOWV�RI�SHUIRUPLQJ�SXEOLF�DGPLQLVWUDWLRQ�DQG�KLJK�PLOLWDU\
SRVLWLRQV� E\� PHPEHUV� RI� WKHVH� QRELOLWLHV�� 7KHVH� DUFKLYDO� IRQGV� RI� 3DLII\�� (VWHUKi]L�
(UG|G\�IDPLOLHV�FRQWDLQ�GRFXPHQWV�UHODWHG�QRW�RQO\�WR�SROLWLFDO�KLVWRU\�RI�+XQJDU\��EXW
DOVR� WR� WKH� KLVWRU\� ZLWK� UHODWLRQV� WR� WKH� &HQWUDO� (XURSH�� 7KH\� FRQWDLQ� VRXUFHV� WR� WKH
KLVWRU\�RI� ILJKWV�DJDLQVW�7XUNV� LQ� WKH���WK�DQG���WK�FHQWXULHV�RQ� WKH� WHUULWRU\�RI� WRGD\¶V
+XQJDU\��6HUELD��&URDWLD��$XVWULD��WR�ZDUV�ILJKWLQJ�IRU�WKH�6SDQLVK�KHULWDJH�LQ�WKH�\HDUV
�����±������� WR� 6LOHVLDQ� ZDU� �����±������� WR� WKH� 6HYHQ� \HDU� ZDU� �����±������� WR
$XVWULDQ�SROLF\�LQ�WKH�QRUWKHUQ�,WDO\�LQ�WKH���WK�FHQWXU\��,Q�HDFK�IDPLO\�DUFKLYHV�WKHUH�DUH
DOVR�GRFXPHQWV�UHODWHG�WR�WKH�*UHDW�)UHQFK�5HYROXWLRQ��DQG�WR�ZDUV�DJDLQVW�1DSROHRQ��,Q
PDQ\� IDPLO\� DUFKLYHV� WKHUH� DUH� GRFXPHQWV� IURP� HVWDWH� DGPLQLVWUDWLRQ� ORFDWHG� RQ� WKH
WHUULWRU\�RI�+XQJDU\�RU�&URDWLD��LQWHUHVWLQJ�IRU�WKH�HFRQRPLF�KLVWRU\�

0DQ\� RI� VLJQLILFDQW� DUFKLYDO� GRFXPHQWV�ZHUH� SUHVHUYHG� LQ� WKH� IRQGV� RI�+XQJDULDQ
QRELOLWLHV��GHSRVLWHG�LQ�WKH�VWDWH�UHJLRQDO�DUFKLYHV��7KH�6WDWH�5HJLRQDO�$UFKLYHV�LQ�%\WþD
LQ�WKH�IRQG�RI�,OOpãKi]L�IDPLO\�FRQWDLQV�D�QXPEHU�RI�GRFXPHQWV�PDLQO\�RI�SURSHUW\�OHJDO
DQG�HFRQRPLF�QDWXUH�LQ�UHODWLRQ�WR�HVWDWHV�RI�WKLV�IDPLO\�RQ�WKH�WHUULWRU\�RI�WRGD\¶V�&]HFK
5HSXEOLF��,Q�UHODWLRQ�WR�3RODQG��LQ�WKH�FRUUHVSRQGHQFH�RI�.RKiU\�IDPLO\�GHSRVLWHG�LQ�WKH
6WDWH�5HJLRQDO�$UFKLYHV� LQ�%DQVNi�%\VWULFD�ZH� FDQ� ILQG� LQIRUPDWLRQ� RQ� DVVLVWDQFH� RI
3ROLVK� WURRSV� LQ�H[SXOVLRQ�RI�7XUNLVK� WURRSV� IURP�+XQJDU\�� ,W� LV�JHQHUDOO\�NQRZQ� WKDW
WKRVH� EHORQJLQJ� WR� SULYLOHJHG� FODVVHV� PDLQWDLQHG� FRQWDFWV� ZLWK� SHUVRQV� IURP� DUWLVWLF
FLUFOHV�� $V� DQ� H[DPSOH� ,� ZRXOG� VWDWH� WKH� DUFKLYDO� IRQG� RI� =DPR\VNL� IDPLO\� IURP
%UHVWRYDQ\� GHSRVLWHG� LQ� WKH� 6WDWH� 5HJLRQDO�$UFKLYHV� LQ� %UDWLVODYD��'DXJKWHU� RI� -R]HI
=DPR\VNL�� /XGPLOD�� ZKR� PDUULHG� D� 3ROLVK� QREOHPDQ�� FRXQW� 0LFKDO� *L]\FNL�� KDG
FRQWDFWV�LQ�DUWLVWLF�FLUFOHV�RI�PDLQO\�FRPSRVHUV��DQG�HYHQ�FRPSRVHG�KHUVHOI��VKH�ZDV�DOVR
LQ� ZULWWHQ� FRQWDFW� ZLWK� VLJQLILFDQW� SHUVRQDOLWLHV� RI� WKH� VRFLDO� OLIH� LQ� +XQJDU\�� WRGD\¶V
3RODQG�DQG�$XVWULD��,Q�KHU�FRUUHVSRQGHQFH��EHVLGHV�RWKHUV��DOVR�VHYHUDO�OHWWHUV�IURP�WKH
FRPSRVHU��)HUHQF�/LV]W��ZHUH�VDYHG�

1HDUO\�LQ�HYHU\�UHJLRQDO�DUFKLYHV�LW�LV�SRVVLEOH�WR�VWXG\�GRFXPHQWV�HLWKHU�RI�SROLWLFDO�
PLOLWDU\��RU�HFRQRPLF�QDWXUH��UHVSRQGLQJ�WR�HYHQWV�LQ�WKH�QHLJKERXULQJ�FRXQWULHV��ZKLFK
UHVXOWHG�IURP�WKH�DFWLYLWLHV�RI�FRXQWLHV��äXSD��DV�ERGLHV�RI�QRELOLW\�VHOI�JRYHUQPHQW��,Q
WKH� 6WDWH�5HJLRQDO�$UFKLYHV� LQ�%UDWLVODYD� LW� LV� WKH� DUFKLYDO� IRQG� RI�%UDWLVODYD�&RXQW\
ZLWK�UHODWLRQV�WR�+XQJDU\��$XVWULD��DQG�&]HFK�5HSXEOLF�LQ�WKH�6WDWH�5HJLRQDO�$UFKLYHV
LQ�%\WþD�LW�LV�WKH�IRQG�RI�7UHQþLQ�&RXQW\��ZLWK�UHODWLRQV�DOVR�WR�WKH�&]HFK�5HSXEOLF�DQG
3RODQG��DV�ZHOO� DV� IRXQGV�RI�2UDZD�DQG�/LSWRY�&RXQW\��ZLWK� UHODWLRQV� DOVR� WR�3RODQG�
'RFXPHQWV�UHODWHG�WR�3RODQG�FDQ�EH�IRXQG�LQ�WKH�IRQGV�RI�6SLãVNi�&RXQW\�GHSRVLWHG�LQ
WKH�6WDWH�5HJLRQDO�$UFKLYHV�LQ�/HYRþD��DQG�âDULã�&RXQW\�GHSRVLWHG�LQ�WKH�6WDWH�5HJLRQDO
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$UFKLYHV� LQ� 3UHãRY�� 6LPLODUO\� ZH� FDQ� ILQG� GRFXPHQWV� LQ� UHODWLRQ� WR� +XQJDU\� LQ� VWDWH
UHJLRQDO�DUFKLYHV�LQ�.RãLFH��LQ�%DQVNi�%\VWULFD�DQG�1LWUD��$OO�KLVWRULFDO�HYHQWV�LPSRUWDQW
IURP� WKH� (XURSHDQ� RU� JOREDO� YLHZ� �H�J�� SRVW�UHYROXWLRQ� \HDUV� RI� �����±������� :RUOG
:DU�,�������±��������WKHLU�FRXUVH��DV�ZHOO�DV�WKHLU�LQIOXHQFH�RQ�VRFLDO�FRQGLWLRQV��GXH�WR
WKH�QRQ�H[LVWHQFH�RI�FHQWUDO�ERGLHV�RI�VWDWH�DGPLQLVWUDWLRQ�LQ�6ORYDNLD�LQ�WKLV�SHULRG��DUH
UHIOHFWHG�LQ�WKH�DUFKLYDO�GRFXPHQWV�RI�FRXQWLHV��äXSD��DQG�WRZQV��IRUPLQJ�D�VRXUFH�EDVH
IRU�VWXG\�

1RWDEO\� ODUJH� QXPEHU� RI� 3RODQG�UHODWHG� GRFXPHQWV� FDQ� EH� IRXQG� LQ� WKH� 6WDWH
5HJLRQDO�$UFKLYHV�LQ�/HYRþD��ZKLFK�FDQ�EH�GHHPHG�DV�D�FRQVHTXHQFH�RI�SODFLQJ�D�OLHQ
RQ� ��� 6SLã� WRZQV� DQG� WZR� FDVWOH� HVWDWHV� E\� WKH� +XQJDULDQ� .LQJ� =VLJPXQG� RI
/X[HPERXUJ�LQ������WR�3RODQG��ZKLFK�UHPDLQHG�LQ�3ROLVK�GHSRVLW�XQWLO�������$UFKLYDO
IRQG�3URYLQFH�;9,�RI�6SLã�WRZQV�FRQWDLQV�D�QXPEHU�RI�GHHGV�LVVXHG�E\�3ROLVK�NLQJV�ZKR
FRQILUPHG� RU� JUDQWHG� WKH� WRZQV� YDULRXV�� EXW� PDLQO\� WUDGLQJ� SULYLOHJHV�� $OVR� LQ� WKH
DUFKLYDO�IRQGV�RI�WKH�FLW\�/HYRþD�D�ULFK�EXVLQHVV�FRUUHVSRQGHQFH�RI�WKLV�FLW\�ZLWK�YDULRXV
3ROLVK� FLWLHV� ZDV� VDYHG�� DQG�PDQ\� RWKHU� GRFXPHQWV� RI� DQ� HFRQRPLF� QDWXUH�� $UFKLYDO
GRFXPHQWV� RI� D� VLPLODU� W\SH� FDQ� EH� IRXQG� DOVR� LQ� RWKHU� DUFKLYHV� RI� IUHH� UR\DO� FLWLHV�
GHSRVLWHG�LQ�WKH�$UFKLYHV�RI�WKH�&LW\�RI�%UDWLVODYD��$UFKLYHV�RI�WKH�&LW\�RI�.RãLFH��DQG
LQ�UHOHYDQW�VWDWH�GLVWULFW�DUFKLYHV��*HQHUDOO\�NQRZQ�DUH�� IRU�H[DPSOH��EXVLQHVV�UHODWLRQV
EHWZHHQ� %UDWLVODYD� DQG� 9LHQQD� DQG� %XGLQ�� =LOLQD� ZLWK� 6LOHVLD�� DQG� (DVWHUQ� 6ORYDNLD
WRZQV��%DUGHMRY��3UHãRY��.RãLFH��HWF���ZLWK�3ROLVK�FLWLHV��DV�ZHOO�DV�ZLWK�RWKHU�IUHH�UR\DO
FLWLHV�RQ�WKH�WHUULWRU\�RI�+XQJDU\�

$Q� LPSRUWDQW� DQG� IUHTXHQWO\� VROYHG� LVVXHV� ZHUH� GLVSXWHV� LQ� FDGDVWUDO� ERXQGDULHV
ZKLFK� RIWHQ� DURVH� RQ� 6ORYDN�0RUDYLDQ�� 6ORYDN�6LOHVLDQ�� DQG� 6ORYDN�3ROLVK� ERUGHUV�
,QWHU�JRYHUQPHQWDO�ERUGHU�FRPPLVVLRQV�ZHUH�HVWDEOLVKHG�WR�UHVROYH�WKHVH�GLVSXWHV��)URP
WKH�DFWLYLW\�RI�WKHVH�FRPPLVVLRQV�MXVW�D�IHZ��EXW�YHU\�LQWHUHVWLQJ�GHHGV��ERRNV��ILOHV�DQG
ERUGHU�PDSV�ZHUH�SUHVHUYHG�IURP�WKH���WK�WR���WK�FHQWXULHV�

$W�WKLV�RFFDVLRQ�LW�VKRXOG�EH�DW�OHDVW�PHQWLRQHG�ZKDW�ZDV�WKH�VLJQLILFDQFH�RI�&HQWUDO
6ORYDNLD� DQG�(DVWHUQ� 6ORYDNLD�PLQLQJ� UHJLRQV��ZKHUH� FRSSHU�� LURQ�� JROGHQ� DQG� VLOYHU�
DQG�RWKHU�RUHV�ZHUH�PLQHG�DQG�SURFHVVHG��7KLV�UHJLRQ�ZDV�VLJQLILFDQW�QRW�RQO\�E\� WKLV
DFWLYLW\��EXW� DOVR�E\� UHODWHG� WUDGH�ZLWK�SUHFLRXV�PHWDOV�� FRSSHU� DQG� LWV� SURGXFWV�ZKLFK
JDLQHG��DV�,�DOUHDG\�VDLG��DQG�(XURSHDQ�LPSRUWDQFH��)URP�WKH�WHFKQLFDO�SRLQW�RI�YLHZ�WKLV
UHJLRQ�ZDV�D�SLRQHHU�LQ�LQWURGXFLQJ�QHZ�WHFKQRORJLHV�LQ�PLQLQJ�DQG�SURFHVVLQJ�RI�RUHV�

6LJQLILFDQFH�RI�WKH�PLQLQJ�LQGXVWU\�IRU�WKH�HQWLUH�+XQJDULDQ�(PSLUH�ZDV�FRQILUPHG
E\� HVWDEOLVKPHQW� RI� D� 0LQLQJ� $FDGHP\� LQ� %DQVNi� âWLDYQLFD�� ZKLFK� ZDV� WKH� ODUJHVW
PLQLQJ� FHQWHU� LQ� WKH� PRQDUFK\�� 3UDFWLFDOO\� VLQFH� ����� ZKHQ� 3URIHVVRU� 0LNXOiã� YRQ
-DFTXLQ�VWDUWHG�ZLWK�OHFWXUHV�RI�FKHPLVWU\��PHWDOOXUJ\�DQG�PLQHUDORJ\��WKLV�ZDV�WKH�VWDUW
RI�RSHUDWLRQ�RI�WKLV�VSHFLDOL]HG�HGXFDWLRQDO�,QVWLWXWLRQ�ZKLFK�ZDV�LQ�RSHUDWLRQ�XQGHU�WKLV
QDPH�XQWLO�������DQG�WKHQ�XQGHU�WKH�QDPH�0LQLQJ�DQG�)RUHVWU\�$FDGHP\�XQWLO������

3UHVHUYHG�ZULWWHQ�PDWHULDO�IURP�WKH�SHULRG�IURP�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��DQG
LQ� WUDQVFULSWV� IURP� WKH� ILUVW� KDOI� RI� WKH� ��WK� FHQWXU\� XQWLO� WKH� SUHVHQW� WLPHV�� ZKLFK
RULJLQDWHV�IURP�WKH�DFWLYLW\�RI�ERGLHV�DQG�RUJDQL]DWLRQV�LQ�PLQLQJ��PHWDOOXUJ\��DQG�RWKHU
UHODWHG�LQGXVWULHV�IURP�WKH�ZKROH�6ORYDNLD��LV�FROOHFWHG��SURIHVVLRQDOO\�DQG�VFLHQWLILFDOO\
SURFHVVHG�� DQG� PDGH� DFFHVVLEOH� IRU� VFLHQWLILF� UHVHDUFK� E\� WKH� 6WDWH� &HQWUDO� 0LQLQJ
$UFKLYHV� LQ�%DQVNi�âWLDYQLFD��3DUW�RI� WKH�DUFKLYDO�GRFXPHQWV� UHODWHG� WR� WKH�DFWLYLW\�RI
WKH�0LQLQJ�$FDGHP\�LV�FXUUHQW�LQ�+XQJDU\�
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:LWK�UHVSHFW�WR�FKXUFK��DV�ZHOO�DV�JHQHUDO�KLVWRU\��DQ�H[FHSWLRQDO�SKHQRPHQRQ�LV�WKH
$UFKLYHV�RI�)UDQFLVFDQ�9LUJLQ�0DU\�3URYLQFH��GHSRVLWHG�LQ�WKH�6WDWH�5HJLRQDO�$UFKLYHV
LQ�%UDWLVODYD��$UFKLYDO�GRFXPHQWV�RI�WKLV�IRQG�GDWH�IURP�WKH����LHV�RI�RXU�FHQWXU\�EDFN
WR�WKH���WK�FHQWXU\��7KLV�IRQG�FRQWDLQV�QRW�RQO\�GRFXPHQWV�UHODWHG�WR�WKH�RUJDQL]DWLRQ�RI
WKH� RUGHU�� EXW� DOVR� GRFXPHQWV� UHODWHG� WR� HFRQRPLF�� HGXFDWLRQDO�� SHUVRQQHO�� DQG� RWKHU
PDWWHUV��FRQFHUQHG�WKH�DFWXDO�HYHQWV��H�J��ZDUV�DJDLQVW�7XUNV��DQWL�UHIRUPDWLRQ��XSULVLQJV
RI�WKH�+XQJDULDQ�QRELOLW\�LQ�WKH���WK�FHQWXU\��DEROLWLRQ�RI�PRQDVWHULHV�E\�WKH�(PSHURU�
-RVHSK�,,��DOVR�LQ�UHODWLRQ�WR�)UDQFLVFDQ�PRQDVWHULHV�DQG�SDVWRUDO�DFWLYLW\�RQ�WKH�WHUULWRU\
RI�+XQJDU\��%XGD��3DQRQKDOPD��3pFV��(V]WHUJRP���$XVWULD��9LHQQD��(LVHQVWDGW���&]HFK
5HSXEOLF��%UQR��3UDKD��8KHUVNp�+UDGLãWH���RU�3RODQG��.UDNyZ��

7KH�VHFRQG�SHULRG��ZKHQ�DUFKLYDO�GRFXPHQWV�ZHUH�FUHDWHG��LV�WKH�SHULRG�IURP�����
XQWLO�������L�H��GXULQJ�WKH�H[HUFLVH�RI�WKH�ILUVW�DQG�VHFRQG�&]HFKRVORYDN�5HSXEOLFV��7KLV
SHULRG�FDQ�EH�URXJKO\�FKDUDFWHUL]HG�DV�D�SHULRG�ZKHQ�WKH�6ORYDN�QDWLRQ��IURP�WKH�DVSHFW
RI�FRQVWLWXWLRQDO�ODZ��GLG�QRW�IRUP�D�IXOO�YDOXH�SDUW�RI�WKH�UHSXEOLF��2IILFLDO�SROLF\�RI�WKH
WKHQ� UXOLQJ�� PDLQO\� &]HFK� SDUWLHV�� WULHG� WR� SUHVHQW� &]HFKRVORYDNLD� DV� D� VWDWH� ZLWK� D
PDMRULW\� RI� ILFWLWLRXV� &]HFKRVORYDN� QDWLRQ�� 1DWXUDOO\�� WKLV� SROLF\� RQ� WKH� 6ORYDN� VLGH
HYRNHG�XQGHVLUDEOH�GHFHQWUDOL]HG�WHQGHQFLHV��ZKLFK�DIWHU�ZHDNHQLQJ�RI�WKH�LQWHUQDWLRQDO
SRVLWLRQ�RI�WKH�UHSXEOLF�E\�WKH�0XQLFK�7UHDW\�DQG�9LHQQD�$UELWUDJH�LQ������KDYH�OHG�WR
WKH� HVWDEOLVKPHQW� RI� DQ� LQGHSHQGHQW� 6ORYDN�5HSXEOLF� LQ� ������2Q� WKH� RWKHU� KDQG�� WKH
VLJQLILFDQFH�RI�WKH�HVWDEOLVKPHQW�RI�D�FRPPRQ�VWDWH�ZLWK�&]HFKV�IRU�6ORYDNLD�ZDV�WKDW
6ORYDNLD�EHFDPH�D�SDUW�RI�WKH�GHPRFUDWLF�FRPPXQLW\�RI�FRXQWULHV�IRU�WKH�ILUVW�WLPH��7KH
HVWDEOLVKPHQW�RI� WKH�FRPPRQ�VWDWH� FRQWULEXWHG� WR� D�JUHDW� LQWHOOHFWXDO�SURPRWLRQ�RI� WKH
6ORYDN�QDWLRQ�� FRPSDULQJ� WR� WKH� HFRQRPLFDOO\�PRUH� DGYDQFHG�SDUW� RI�&]HFKRVORYDNLD�
QDPHO\�WKH�&]HFK�FRXQWULHV��DOWKRXJK�6ORYDNLD�ZDV�TXLWH�EHKLQG�LQ�WKH�HFRQRPLF�ILHOG�

'RFXPHQWV� RI� LQWHUQDWLRQDO� UHODWLRQV�� PDLQO\� &]HFKRVORYDN�3ROLVK� DQG� &]HFKR�
VORYDN�6RYLHW��RQ�PLQRULW\�LVVXHV��RQ�HIIRUWV�DLPHG�DW�VHFHVVLRQ�RI�SDUW�RI�WKH�WHUULWRU\�RI
6ORYDNLD�� FDQ� EH� VWXGLHG� LQ� WKH� DUFKLYDO� IRQG�0LQLVWU\�ZLWK� )XOO� 3RZHUV� IRU�$GPLQLV�
WUDWLRQ� RI� 6ORYDNLD��ZKLFK� LV� NHSW� LQ� WKH� 6ORYDN�1DWLRQDO�$UFKLYHV� LQ� %UDWLVODYD�� 7KH
IRQG� FRQWDLQV� DOVR� VRXUFHV� RQ� KLVWRU\� RI� HPLJUDWLRQ�� LVVXHV� RI� HGXFDWLRQDO� V\VWHP�
MXGLFLDU\��DQG�RWKHU��IURP�WKH�ILUVW�\HDUV�RI�H[LVWHQFH�RI�WKH�&]HFKRVORYDN�5HSXEOLF�

6LJQLILFDQW� VRXUFHV� RQ� WKH� KLVWRU\� RI� 3ROLVK�6ORYDN�� +XQJDULDQ�6ORYDN�� DQG� LQ
JHQHUDO�LQWHUQDWLRQDO�UHODWLRQV��DUH�DOVR�WKH�SHUVRQDO�SDSHUV�RI�VLJQLILFDQW�6ORYDN�SHUVRQ�
DOLWLHV�LQ�WKH�ILHOG�RI�SROLWLFV��HFRQRP\��RU�FXOWXUH��3HUVRQDO�SDSHUV�RI�,YDQ�0DUNRYLþ��DQ
RXWVWDQGLQJ� UHSUHVHQWDWLYH� RI� D� VRFLDO�GHPRFUDWLF� SDUW\�� FRQWDLQ� PDWHULDO� RQ
&]HFKRVORYDN�+XQJDULDQ�ILJKWV�LQ�WKH�6RXWK�RI�6ORYDNLD�LQ�������$UFKLYDO�GRFXPHQWV�RI
D� VLPLODU� FRQWHQW�� DV� ZHOO� DV� RQ� LVVXHV� RI� SOHELVFLWH� LQ� 2UDYD� DQG� 6SLã�� DQG� YDULRXV
PDWWHUV� UHODWHG� WR� 7UDQVFDUSDWKLDQ� 8NUDLQH�� DUH� NHSW� LQ� SHUVRQDO� SDSHUV� RI� 0LQLVWHU
9DYUR�âUREiU��3DSHUV�RI�WKH�SROLWLFLDQ�DQG�HFRQRPLVW��)HGRU�+RXGHN��FRQWDLQ�GRFXPHQWV
FRQFHUQHG� PRGLILFDWLRQ� RI� ERUGHUV� EHWZHHQ� &]HFKRVORYDNLD� DQG� +XQJDU\�� $XVWULD�
*HUPDQ\�DQG�3RODQG��7KHVH�GRFXPHQWV�ZHUH�FUHDWHG�GXULQJ�KLV�WDNLQJ�WKH�SRVLWLRQ�RI�D
FRXQVHORU�WR�WKH�&]HFKRVORYDN�GHOHJDWLRQ�DW�D�3HDFH�&RQIHUHQFH�LQ�3DULV�LQ�������)LQDOO\
DQRWKHU�FROOHFWLRQ�RI�SDSHUV�ZRUWK�PHQWLRQLQJ�LV�WKH�FROOHFWLRQ�RI�SDSHUV�RI�D�ILQDQFLHU
DQG� LQGXVWULDOLVW��9ODGLPLU�0DNRYLFNê��7KLV� FROOHFWLRQ� FRQWDLQV� FRUUHVSRQGHQFH� RI�'U�
'XãDQ�0DNRYLFNê��SHUVRQDO�SK\VLFLDQ�RI�/HY�1LNRODMHYLFV�7ROVWRM��GRFXPHQWLQJ�VLWXD�
WLRQ�LQ�WKH�IRUPHU�5XVVLDQ�(PSLUH��6ORYDN�5XVVLDQ�UHODWLRQV��DQG�RSLQLRQV�DQG�WKH�OLIH�RI
WKLV�5XVVLDQ�WKLQNHU�DQG�ZULWHU�
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)URP�WKH�DUFKLYDO�IRQGV�LQ�WKH�HFRQRPLF�DUHD�ZH�QHHG�WR�PHQWLRQ�IRQGV�RI�&KDPEHUV
RI�FRPPHUFH�DQG�LQGXVWU\�LQ�%UDWLVODYD��%DQVNi�%\VWULFD��DQG�.RãLFH��ZKLFK�KDG�XQGHU
WKHLU�FRPSHWHQF\�DOVR�7UDQVFDUSDWKLDQ�8NUDLQH��ZLWK�D�WLPH�VSDQ�IURP������XQWLO������
&KDPEHUV� RI� FRPPHUFH� DQG� LQGXVWU\� ZHUH� IROORZLQJ� WKH� QHHGV� RI� FRPPHUFH� DQG
LQGXVWU\�� WKH\� FROOHFWHG� VWDWLVWLFDO� GDWD� IURP� WKLV� DUHD�� VXEPLWWHG� SURSRVDOV� DQG� DQQXDO
UHSRUWV� LQ� WUDGH� DQG� LQGXVWU\� PDWWHUV�� HWF�� 7KH� IRQGV� FRQWDLQ� GRFXPHQWV� DV� VWDWLVWLFDO
UHSRUWV� RQ� WUDGH� ZLWK� IRUHLJQ� FRXQWULHV�� WUDGH� FRQWUDFWV� EHWZHHQ� &]HFKRVORYDNLD� DQG
RWKHU�FRXQWULHV�� UHSRUWV�E\�&]HFKRVORYDN�FRQVXODWHV�RQ� WKH�HFRQRPLF� VLWXDWLRQ� DEURDG�
DQG�PDQ\�RWKHU�GRFXPHQWV�LQWHUHVWLQJ�IURP�WKH�HFRQRPLFDO�DVSHFW�

,Q� WKH� IRQGV�RI� UHJLRQDO�DQG�GLVWULFW� FRXUWV�NHSW� LQ� VWDWH� UHJLRQDO�DUFKLYHV�DQG�VWDWH
GLVWULFW�DUFKLYHV��ZH�FRXOG�IROORZ�ODZVXLWV�ZLWK�WKH�UHSUHVHQWDWLYHV�RI�PLQRULW\�SROLWLFDO
SDUWLHV��PRYHPHQWV�DQG�RUJDQL]DWLRQV�RI�D�VLPLODU�RULHQWDWLRQ��)URP�WKLV�SRLQW�RI�YLHZ
PDMRU�UHSRUWV�FRPH�IURP�GLVWULFW�DQG�QRWDULDO�DXWKRULWLHV�RQ�SROLWLFDO��PLQRULW\��HFRQRPLF
DQG�FXOWXUDO�FRQGLWLRQV�LQ�WKHLU�PXQLFLSDO�GLVWULFWV�

7KH�WKLUG�SHULRG�������±�������LV�FKDUDFWHUL]HG�E\�WKH�H[LVWHQFH�RI�WRWDOLWDULDQ�IDVFLVW
6ORYDN� 5HSXEOLF�� WKH� H[LVWHQFH� RI� ZKLFK� ZDV� WRWDOO\� GHSHQGHQW� RQ� WKH� 1D]L� *UHDW
*HUPDQ� (PSLUH�� 3UREOHPV� UHODWHG� WR� FUHDWLRQ� RI� ERUGHUV�� PLQRULW\� LVVXHV�� ULVLQJ� DQG
FRXUVH�RI�ZDU�HYHQWV��-HZLVK�LVVXH��DQG�DFWXDOO\�RI� WKLV�ZKROH�KLVWRULFDO�SHULRG��FDQ�EH
VWXGLHG�LQ�IRQGV�RI�FHQWUDO�ERGLHV�RI�SXEOLF�DGPLQLVWUDWLRQ��0LQLVWU\�RI�,QWHULRU��0LQLVWU\
RI�'HIHQVH��0LQLVWU\�RI�)RUHLJQ�$IIDLUV��FHQWUDO�HFRQRPLF�DXWKRULW\��� IRQGV�RI�SROLWLFDO
SDUWLHV� �+OLQND¶V�6ORYDN�3RSXODU�3DUW\��� LQ� IRQGV�RI�FRXUWV�DQG� WKH�SURVHFXWRU¶V�RIILFH�
6LJQLILFDQW� DUFKLYHV� LV� DOVR� WKH�$UFKLYHV� RI� WKH� ,QVWLWXWH� RI�0DU[LVP�/HQLQLVP��ZKLFK
ZDV� WUDQVPLWHG�XQGHU� WKH�DGPLQLVWUDWLRQ�RI� WKH�6ORYDN�1DWLRQDO�$UFKLYHV� LQ�%UDWLVODYD
DIWHU�WKH�FROODSVH�RI�WKH�FRPPXQLVW�UHJLPH��+HUH�,�ZRXOG�OLNH�WR�PHQWLRQ�DOVR�DUFKLYDO
GRFXPHQWV� RQ� VHSDUDWLVW� SODQV� RI� DQQH[LQJ� D� SDUW� RI� 0RUDYLD� WR� 6ORYDNLD�� IXUWKHU
GRFXPHQWV�RQ�WKH�+XQJDULDQ�6ORYDN�ZDU�LQ�0DUFK�������GRFXPHQWV�RQ�HVWDEOLVKPHQW�RI
FRQFHQWUDWLRQ�FDPSV�IRU�-HZV��DQG�WUDQVSRUWV�WR�FRQFHQWUDWLRQV�FDPSV�RQ�WKH�WHUULWRU\�RI
3RODQG�� DQG� DOVR� RQ� WKH� KLVWRU\� RI� WKH� 6ORYDN� 1DWLRQDO� 8SULVLQJ�� LQ� ZKLFK� 6ORYDNV
GHFODUHG� UHQHZDO� RI� WKH� &]HFKRVORYDN� 5HSXEOLF�� DQG� H[SUHVVHG� WKHLU� DGYRFDF\� RI� LWV
GHPRFUDWLF�SULQFLSOHV��DQG�ZKHUH�PDQ\�QHLJKERXULQJ�FRXQWULHV�QDWLRQDOV�WRRN�SDUW�

7KH�IRXUWK�SHULRG�������±�������FDQ�EH�FKDUDFWHUL]HG�DV�D�SHULRG�RI�H[LVWHQFH�RI�WKH
UHQHZHG�&]HFKRVORYDN�5HSXEOLF��D�SHULRG�RI�H[LVWHQFH�RI�D�FHUWDLQ�IRUP�RI�DXWRQRP\�RI
6ORYDNLD�LQ�LW��D�SHULRG�RI�JHQHUDO�H[FLWHPHQW�IURP�WKH�HQG�RI�WKH�ZDU��DQG�VHDUFKLQJ�DQG
SXQLVKLQJ� DFWXDO� DQG� ILFWLWLRXV� RIIHQGHUV�� EXW� DOVR� D� SHULRG� ZLWK� VRPH� HOHPHQWV� RI
HPHUJLQJ�FRPPXQLVW�WRWDOLW\��DQG�HOHPHQWV�RI�JHQHUDO�GHFOLQH�LQ�GHPRFUDWLF�WKLQNLQJ�DQG
VROYLQJ�RI�DFFXPXODWHG�SUREOHPV�

,Q� WKH� IRQGV� RI� FRXUWV� DQG� SURVHFXWRU¶V� RIILFH� DW� DOO� OHYHOV� LW� LV� SRVVLEOH� WR� JHW
LQIRUPDWLRQ� RQ� SUHYLRXV� SHULRG��ZKHWKHU� DERXW� WKH� LVVXH� RI� IRUPDWLRQ� RI� LQWHUQDWLRQDO
UHODWLRQV�RI�WKH�ZDU�WLPH�6ORYDN�5HSXEOLF��RU�LQWHUQDO�UHVLVWDQFH�PRYHPHQW�

,Q� RUGHU� WR� FODULI\� WKH� µVROXWLRQ¶� RI� WKH� QDWLRQDOLW\� LVVXH�� HVSHFLDOO\� LQ� UHODWLRQ� WR
+XQJDULDQ�QDWLRQDOLW\�²�H[FKDQJH�RI�SRSXODWLRQ�EHWZHHQ�+XQJDU\�DQG�&]HFKRVORYDNLD�
UHVHWWOHPHQW�LQWR�&]HFK�QHDU�ERUGHU�DUHD��DUFKLYDO�IRQGV�DW�WKH�2IILFH�RI�3OHQLSRWHQWLDU\
IRU� $JULFXOWXUH�� 6HWWOHPHQW� 2IILFH� IRU� 6ORYDNLD�� LWV� LQGLYLGXDO� UHJLRQDO� DQG� GLVWULFW
RIILFHV� DUH� LPSRUWDQW��ZKLFK� DUH�QRW� RQO\� WKH�6ORYDN�1DWLRQDO�$UFKLYHV�� EXW� DOVR� VWDWH
UHJLRQDO�DUFKLYHV�DQG�VWDWH�GLVWULFW�DUFKLYHV��7KHVH�IRQGV�DUH�VXLWDEOH�DOVR�IRU�SUHSDUDWLRQ
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RI�D�FRPSDUDWLYH�VWXG\�RQ�UHDVRQV��IRUPV��UHDOL]DWLRQ�DQG�UHVXOWV�RI�ODQG�UHIRUPV�LQ�WKH
&HQWUDO�(XURSHDQ�FRXQWULHV�DIWHU�WKH�:RUOG�:DU�,,�

9HU\�LQWHUHVWLQJ�DQG�HGXFDWLRQDO�FRXOG�EH�DOVR�UHVHDUFK�RQ�KRZ�WKH�FRPPXQLVW�SDUW\
DFTXLUHG� SRVLWLRQV� LQ� WKH� SXEOLF� DGPLQLVWUDWLRQ�� MXGLFLDU\�� SURVHFXWRU¶V� RIILFH� DQG
VHFXULW\�VWUXFWXUH��ZKLFK�KDG�D�IDU�UHDFKLQJ�FRQVHTXHQFHV�IRU�IXUWKHU�GHYHORSPHQW�LQ�WKH
&HQWUDO�(XURSHDQ�FRXQWULHV��&HUWDLQO\��SURFHVVLQJ�RI�VXFK�WRSLF�ZRXOG�UHTXLUH�VLJQLILFDQW
DPRXQW�RI�WLPH�DQG�ZRUN�LQ�RUGHU�WR�DFKLHYH�UHVXOWV�ZKLFK�ZRXOG�EHFRPH�D�PHPHQWR�IRU
IXWXUH� JHQHUDWLRQV� DJDLQVW� DQ\� IRUP� RI� WRWDOLWDULDQ� SRZHU�� &RQFOXVLRQ� GUDZQ� IURP� WKH
DERYH�VWDWHG�LV��WKDW�D�FRPSOH[�UHVHDUFK�VKRXOG�EH�SHUIRUPHG�LQ�DOO�W\SHV�RI�DUFKLYHV�

7KH� ILIWK� SHULRG�� ZKLFK� VWDUWV� E\� WDNLQJ� RYHU� WKH� SRZHU� E\� FRPPXQLVWV� SDUWO\� LQ
������DQG�LV�FRPSOHWHG�E\�LWV�OLTXLGDWLRQ�LQ�������LV�FKDUDFWHUL]HG�E\�D�UXOH�RI�D�VLQJOH�
FRPPXQLVW�SDUW\��ZKLFK�RQ�EHKDOI�RI�ZRUNHUV�� IDUPHUV� DQG�ZRUNLQJ� LQWHOOLJHQWVLD��KDG
XVXUSHG�DOO�SRZHU��'RFXPHQWV�DERXW�LQWURGXFWLRQ�RI�D�6WDOLQ�PRGHO�RI�VRFLDOLVP��DOPRVW
DEVROXWH�VXERUGLQDWLRQ�QRW�RQO\�LQ�UHODWLRQ�WR�WKH�6RYLHW�8QLRQ��DV�LQ�LQWHUQDO�DQG�IRUHLJQ
SROLF\� DQG� HFRQRP\�� DIWHU� ����� LWV� µFRVPHWLF¶� PRGLILFDWLRQV� LQ� D� IRUP� RI� IHGHUDWLRQ�
RIIHU�YDVW�RSSRUWXQLWLHV�WR�PDNH�UHVHDUFK�RQ�WKHVH�HYHQWV�DQG�VRFLDO�SKHQRPHQD�IURP�D
WRWDOO\�GLIIHUHQW�SRLQW�RI�YLHZ��IURP�WKH�YLHZ�RI�QRW�RQO\�WKHLU�FRQWHPSRUDU\��EXW�DOVR�D
UHVHDUFKHU�� VHHNLQJ� IUHHGRP� IURP� LGHRORJLFDO� OD\HU� RI� WKH� SDVW� SHULRG�� DQG� REMHFWLYH
DVVHVVPHQW�RI�WKLV�VHFWLRQ�RI�RXU�KLVWRU\�

$UFKLYDO� IRQGV� DUH� XVXDOO\� SURFHVVHG�� DQG� LQ� VXEVWDQFH� DUH� DFFHVVLEOH� IRU� UHVHDUFK
XQWLO�������RU�������7KHVH�DUH�PDLQO\�IRQGV�RI�WKH�6ORYDN�FHQWUDO��UHJLRQDO��GLVWULFW�DQG
ORFDO� ERGLHV� RI� VWDWH�SRZHU� DQG� DGPLQLVWUDWLRQ�� LQ�ZKLFK�RQH� FDQ� IROORZ� LWV� UHSUHVVLYH
DFWLRQV�DJDLQVW�XQUHOLDEOH�FLWL]HQV��YLROHQW�DQG� LOOHJDO�GHSRUWDWLRQ� IURP� WKH�QHDU�ERUGHU
]RQH��FROOHFWLYL]DWLRQ�E\�IRUFH��YLROHQW� OLTXLGDWLRQ�RI�PRQDVWHULHV��DQG�FRQFHQWUDWLRQ�RI
XQUHOLDEOH� SHUVRQV� LQWR� ZRUN� FDPSV�� UHVWULFWHG� DFFHVV� RI� FKLOGUHQ� RI� EHOLHYHUV� WR
HGXFDWLRQ�� DQG� QDWXUDOO\�� QDWLRQDOL]DWLRQ� RI� SULYDWH� LQGXVWULDO� DQG� WUDGLQJ� FRPSDQLHV�
ZKLFK�GLG�QRW�SDVV�E\�HYHQ�VPDOO�FUDIWVPHQ��$OO�RI� WKLV�DQG�PXFK�PRUH� IRUP�PHHWLQJ
SRLQWV�RQ�ZKLFK�RXU�FRRSHUDWLRQ�FRXOG�GHYHORS�

,Q�FRQFOXVLRQ�,�ZRXOG�OLNH�WR�DGG��WKDW�RXU�DUFKLYHV�DUH�VR�ULFK�LQ�DUFKLYDO�GRFXPHQWV
UHODWHG� WR� QHLJKERXULQJ� FRXQWULHV�� WKDW� LI� D� FRRSHUDWLRQ� RQ� DQ\� RI� WKH� SDUWLDO� WRSLFV� LV
ODXQFKHG�� KHXULVWLFV� DQG� SXEOLVKLQJ� GRFXPHQWV�� FDWDORJXHV� RU� RWKHU� W\SHV� RI� VFLHQWLILF
SXEOLFDWLRQV� ZRXOG� FHUWDLQO\� ODVW� VHYHUDO� \HDUV�� KRZHYHU�� WKHLU� YDOXH� IRU� RXU� FRPPRQ
DFTXDLQWDQFH�ZLWK�DQG�UHPRYDO�RI�PXWXDO�SUHMXGLFHV�ZLOO�EH�SULFHOHVV�
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dh\�b�<_g]jh\��Z�lZd`_�kbevgh_�\ebygb_�khk_^gbo� kljZg�b�gZjh^h\� �Ihevrb��=_jfZgbb�b
MdjZbgu��hij_^_ebeb�\�ba\_klghc�f_j_�khklZ\�b�kh^_j`Zgb_�hlghkysboky�d�wlhfm�i_jbh^m
Zjob\guo� k\b^bl_evkl\�� Hgb� \dexqZxl� ljb� hkgh\gu_� ]jmiiu� fZl_jbZeh\�� fZl_jbZeu
gZjh^gh]h�ohayckl\Z��jh^h\u_�Zjob\Z�b�Zjob\Z�f_klguo�hj]Zgh\�mijZ\e_gby��\k_]h����luk�
^hdmf_glh\��� Bo� khklZ\� hij_^_eyeky� oZjZdl_jhf� ]hkm^Zjkl\_ggh]h� mkljhckl\Z�� Z� ij_`^_



���

\k_]h� hlkmkl\b_f� h^gh]h�p_gljZevgh]h� hj]ZgZ� mijZ\e_gby�Keh\Zdb_c��<� \ur_� mdZaZgguo
Zjob\guo�dhfie_dkZo�gZoh^ylky�fgh]b_�^hdmf_glu��dZkZxsb_ky�jZaguo�kljZg�?\jhiu��K
wlhc�lhqdb�aj_gby�kZfu_�\Z`gu_�wlh�Zjob\Z�f_klguo�\eZkl_c��<�dZq_kl\_�ijbf_jZ�fh`gZ
gZa\Zlv�Zjob\�\�E_\hq_��\�dhlhjhf�hleh`bebkv�^hdmf_glu��k\yaZggu_�k�ijbgZ^e_`ghklvx
���kibrkdbo� ]hjh^h\� d�Ihevr_� \� �����±������]]�� ;hevrmx� p_gghklv� bf_xl� lZd`_� fZl_�
jbZeu� =hjghc� ZdZ^_fbb� \� ;ZgkdZ�Rly\gbp_� �;9,,,�\���� dhlhjZy� y\eyeykv� h^gbf� ba
\Z`g_crbo� p_gljh\� ]hjghc� ijhfure_gghklb� \� =Z[k[mj]kdhc� fhgZjobb��FZl_jbZeu� wlb
ho\Zlu\Zxl� i_jbh^� ;,,,±;;�\\��<gbfZgb_� h[jZsZxl� lZd`_�nhg^u� dhkl_eh\� b� ^moh\guo
mqj_`^_gbc� =hkm^Zjkl\_ggh]h� j_]bhgZevgh]h� Zjob\Z� \� ;jZlbkeZ\_�� Hgb� ojZgyl� p_ggu_
bklhqgbdb�ih�bklhjbb�fgh]bo�kljZg�wlhc�qZklb�?\jhiu�

<lhjhc�jZa^_e�bklhjbb�Keh\Zdbb�hij_^_eyxl�ojhgheh]bq_kdb_�jZfdb������±������]]��Ih
wlhfm� i_jbh^m� k� lhqdb� aj_gby� fZl_jbZeh\� h[s_]h� Zjob\gh]h� gZke_^by� ke_^m_l� \u^_ebl
ij_`^_� \k_]h� nhg^u� fbgbkl_jkl\Z� \_^Z\r_]h� ^_eZfb� mijZ\e_gby� \� Keh\Zdbb�� hleh`b�
\rb_ky�\�nhg^Zo�GZpbhgZevgh]h�Zjob\Z�\�;jZlbkeZ\_��:job\�ojZgbl�lZd`_�ebqgu_�nhg^u
iheblbq_kdbo��ohaZckl\_gguo�b�h[s_kl\_gguo�^_yl_e_c��B\ZgZ�FZjdh\bqZ��<Z\jh�Rjh[Z�
jZ��N_^hjZ�Ohm^_dZ��<eZ^bfbjZ�b�>mrZgZ�FZjdh\bpdbo���fZl_jbZeu�dhlhjuo�dZkZxlky�ih
qZklb�f_`^mgZjh^guo�hlghr_gbb�Keh\Zdb��\�lhf�qbke_�kh�khk_^gbfb�]hkm^Zjkl\Zfb��Bgl_�
j_kgu_�lZd`_�nhg^u�lZj]h\h�ijhfure_gghc�iZeZlu�\�;Zgkdhc�;ukljbp_��ij_`^_�\k_]h�dZd
bklhqgbd�ih�bklhjbb�AZdZjiZlkdhc�MdjZgbu�b�nhg^u�hj]Zgh\�ehdZevguo�\eZkl_c��\�dhlh�
juo� kh^_j`blky� h[rbjguc� [Zah\uc�fZl_jbZe� ^ey� bkke_^h\Zgbc� ih� gZpbhgZevguf�f_gv�
rbgkl\Zf�

Lj_lvbc� bklhjbq_kdbc� i_jbh^� wlh� i_jbh^� �����±������]]��� ^ey� dhlhjh]h� hkgh\gufb
bklhqgbdZfb� y\eyxlky� nhg^u� p_gljZevguo� hj]Zgh\� ]hkm^Zjkl\Z�kZl_eeblu� =_jfZgbb�� <
wlbo� fZl_jbZeZo� gZoh^blky� g_dhlhju_� dhebq_kl\h� ^hdmf_glh\� hlghkysboky� d� bklhjbb
kj_^g__\jhi_ckdbo�kljZg�\h�\j_fy�<lhjhc�fbjh\hc�\hcgu�

I_jbh^������±������]]��oZjZdl_jbah\Zeky�hlghkbl_evghc�Z\lhghfb_c�Keh\Zdbb�\�jZfdZo
Q_ohkeh\Zpdhc� J_kim[ebdb�� >ey� j_]bhgZevghc� bklhjbb� agZq_gb_� bf_xl� fZl_jbZeu
k\yaZggu_� k� h[f_ghf� gZk_e_gby� f_`^m� <_g]j_c� b� Q_ohkeh\Zdb_c�� Z]jZjghc� j_nhjfhc�
ijboh^hf�d�\eZklb�dhffmgbklbq_kdhc�iZjlbb�

Ke_^mxrbc� i_jbh^� �����±������]]�� hagZf_gh\Zeky� ^hfbgZpb_c� dhffmgbklbq_kdhc
iZjlbb�� Z� mklZgh\e_ggZy� \� �����]�� q_rkdh�keh\ZpdZy� n_^_jZpby� bf_eZ� ebrv� Ädhkf_lb�
q_kdbc´� oZjZdl_j�� D� wlbf� \hijhkZf� khojZgbeZkv� ^hklZlhqgh� h[rbjgZ� b� fgh]hh[jZagZy
bklhqgbdh\Zy�[ZaZ��h^gZdh�ke_^m_l�g_aZ[u\Zlv��qlh�\�hlghr_gbb�qZklb�wlbo�fZl_jbZeh\�g_
ijhreb�h]jZgbqbl_evgu_�kjhdb�^hklmiZ��Ih�^_ckl\mxs_fm�Zjob\ghfm�aZdhgm��^hklmigu_
^ey� bkke_^h\Zgbc� \k_� fZl_jbZeu�� dhlhju_� h[jZah\Zebkv� ^h� �����]�� Hgb� iha\heyxl
\hkijhba\_klb�^hklhlhqgh�ihegmx�dZjlbgm�dhffmgbklbq_kdhc�kbkl_fu�b�__�w\hexpbb��gZ
imlb�dhlhjhc�g_j_^dh�bkihevah\Zebkv�[_aaZdhgghklv�b�gZkbeb_�

:job\Z� Keh\Zdbb� ojZgyl� h[rbjguc� b� fgh]hh[jZaguc� bklhqgbdh\uc� fZl_jbZe� ih
bklhjbb�khk_^gbo�]hkm^Zjkl\��Bo�mq_l�\�dhjhldb_�\j_fy�g_�y\ey_lky�\hafh`guf�ih�ijbqbg_
lZd� [hevrh]h� dhebq_kl\Z� dZd� b� jZa^jh[e_gghklb� fZl_jbZeZ� \� jZaguo� Zjob\guo� nhg^Zo�
NZdl� wlhl� g_� mf_grZ_l� h^gZdh� bo� p_gghklb� ^ey� bamq_gby� bklhjbb� P_gljZevghc� b
<hklhqghc�?\jhiu�
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Baf_g_gb_� ]hkm^Zjkl\_gguo� ]jZgbp�� jZkiZ^� ]hkm^Zjkl\�� iheghklvx� beb
qZklbqgh� h[t_^bgy\rbo� jZaebqgu_� gZjh^u�� ijb\_eb� d� lhfm�� qlh� agZqbl_evgZy
^hey� [Zau� ^hdmf_glZevguo� bklhqgbdh\�� g_h[oh^bfhc� ^ey� j_dhgkljmbjh\Zgby
bklhjbb� jy^Z� ]hkm^Zjkl\_gguo�� gZpbhgZevguo�� wlbq_kdbo� b� j_eb]bhaguo� khh[�
s_kl\�� hdZaZeZkv� \� jmdZo� ^jm]hc� kljZgu�� Wlh� \� hkh[hc� f_j_� kijZ\_^eb\h� ih
hlghr_gbx�m�[u\r_c�bfi_jbb�=Z[k[mj]h\�b�[u\r_fm�<_g]_jkdhfm�dhjhe_\kl\m�
H[_ki_q_gb_�\hafh`ghklb�^ey�bkke_^h\Zgby�b�im[ebdZpbb�gZoh^ys_cky�aZ�ij_^_�
eZfb�kljZgu�Zjob\ghc�^hdmf_glZpbb�y\ey_lky�qZklvx�gZmqghc�iheblbdb�

:job\gu_�bklhqgbdb�ih�bklhjbb�<_g]jbb�\�\_gkdbo�Zjob\Zo

Kj_^b� aZjm[_`guo� Zjob\h\�� ojZgysbo� Zjob\gu_� ^hdmf_glu� ih� bklhjbb
<_g]jbb�� hkh[h_�f_klh� aZgbfZxl� bklhjbq_kdb_� Zjob\u�:\kljbb�� ;h]Zlkl\h� \_g�
kdbo�Zjob\h\�dZkZxsbfbky�<_g]jbb�ibkvf_ggufb�fZl_jbZeZfb�h[tykgy_lky�l_f�
qlh�<_g]jby�k� �����^h� ����� ]h^Z�gZoh^beZkv�\�khklZ\_�bfi_jbb�=Z[k[mj]h\��Jy^
fZl_jbZeh\�\_gkdbo�Zjob\h\�hljZ`Z_l�k\h_h[jZagh_�i_j_ie_l_gb_��kf_`ghklv�p_g�
ljZevghc� ]hkm^Zjkl\_gghc� \eZklb� =Z[k[mj]h\� b� \_g]_jkdh]h� ]hkm^Zjkl\_ggh]h
mijZ\e_gby�

Ihke_� jZkiZ^Z� :\kljh�<_g]_jkdhc� fhgZjobb� b� \hagbdgh\_gby� gh\uo� gZpbh�
gZevguo� ]hkm^Zjkl\�ijZ\h� kh[kl\_gghklb�gZ�fZl_jbZeu�ij_`gbo�h[sbo� Zjob\h\
�ih� \h_gghfm� ^_em�� \g_rgbf� kghr_gbyf�� nbgZgkZf�� klZeh� f_`^mgZjh^guf
kihjguf�\hijhkhf��GZklmib\rbc�ihke_�\hcgu�jZkiZ^�fhgZjobb��ihfbfh�l_jjblh�

����������������������������������������������������������
��<� <_g]jbb� ^Zgghc� l_fhc� aZgbfZ_lky� khljm^gbd� <_g]_jkdhc� :dZ^_fbb� GZmd� �jZg__

gZqZevgbd�hl^_eZ�<_g]_jkdh]h�gZpbhgZevgh]h�Zjob\Z��[u\rbc�^_e_]Zl�<_g]jbb�\�<_g_��^�j
Bfj_�J_r��P_ev�_]h�bkke_^h\Zl_evkdhc�jZ[hlu�aZdexqZ_lky�\�lhf��qlh[u�h[jZlblv�\gbfZ�
gb_�gZ�bf_xsb_ky�\�<_g]jbb��\Z`gu_�k�lhqdb�aj_gby�bamq_gby�bklhjbb�=Z[k[mj]kdhc�bfi_�
jbb��fZl_jbZeu�ijZ\bl_evkl\_gguo�\_^hflk\��hj]Zgh\� kZfhmijZ\e_gby�b�p_jd\b��Ihfbfh
wlh]h�� _]h� jZ[hlZ� ij_^hklZ\ey_l� bgnhjfZpbx� h� f_klhgZoh`^_gbb� b� kh^_j`Zgbb� ebqguo
nhg^h\�b�^hdmf_glZevguo�gZke_^bc�jZ[hlZ\rbo�\�ijZ\bl_evkl\_gghf�ZiiZjZl_�bfi_jbb�b
\�\_g]_jkdbo�ijZ\bl_evkl\_gguo�hj]ZgZo�]hkm^Zjkl\_gguo�^_yl_e_c�b�^hklb]rbo�klZjrbo
hnbp_jkdbo�qbgh\�\h_gghkem`Zsbo��b�[b[ebh]jZnbx�ih�^Zgghc�l_f_�



���

jbZevguo� baf_g_gbc�� khijh\h`^Zeky� bkq_agh\_gb_f� ]hkm^Zjkl\Z� b� bfi_jkdh]h
]hkm^Zjkl\_ggh]h�ZiiZjZlZ��<gh\v�hj]Zgbamxsb_ky�gZpbhgZevgu_�]hkm^Zjkl\Z� �\
lhf�qbke_�b�<_g]jby��g_f_^e_ggh� aZy\beb�k\hb�ijZ\Z�gZ�gZoh^ys__ky�\�[u\rbo
ijb^\hjguo�bfi_jkdbo� mqj_`^_gbyo� dmevlmjgh_� b� bgl_ee_dlmZevgh_� ^hklhygb_�
\dexqZxs__�\�k_[y�b�Zjob\gu_�fZl_jbZeu�

<klmib\r__� \� kbem� �� yg\Zjy� ����� ]h^Z� lZd� gZau\Z_fh_� ;Z^_gkdh_� Zjob\gh_
kh]eZr_gb_�� aZdju\r__� \hagbdrbc� ihke_� jZkiZ^Z� fhgZjobb� Z\kljh�\_g]_jkdbc
xjb^bq_kdbc� kihj�ih� Zjob\Zf�� kh^_j`Zeh�xjb^bq_kdb_� j_r_gby� \� ljzo� \Z`guo
h[eZklyo�

���KqblZxsb_ky�bkdexqbl_evgh�\_g]_jkdhc�bgl_ee_dlmZevghc�kh[kl\_gghklvx
b�ijbqblZxsb_ky�<_g]jbb�\\b^m�bo�ijhbkoh`^_gby��Zjob\u�^he`gu�[ulv�batylu
ba� \_gkdbo� Zjob\h\�b�i_j_^Zgu�<_g]jbb��Ijb� wlhf�<_g]jby�ihemqbeZ� \� i_j\mx
hq_j_^v�Zjob\u�\_g]_jkdbo�ijZ\bl_evkl\_gguo�hj]Zgh\�b�\_^hfkl\��dhlhju_�[ueb
jZaf_s_gu� \� jZaebqguo� \_gkdbo� Zjob\Zo� eb[h� ih� iheblbq_kdbf� ijbqbgZf� ²
gZijbf_j�� Zjob\u� \_g]_jkdbo� fbgbkl_jkl\� ��������]]�� b� ]_g_jZe�]m[_jgZlhjkl\Z
wihob�g_hZ[khexlbafZ�²�Z�lZd`_�^hdmf_glu�hl^_evguo�Z^fbgbkljZlb\guo�j_hj�
]ZgbaZpbc� ²� gZijbf_j�� ^hdmf_glu� \_g]_jkdhc� ijb^\hjghc� dZgp_eyjbb� �����±
�����]]�

���<k_� l_� Zjob\gu_� fZl_jbZeu�� dhlhju_� \hagbdeb� \� oh^_� jZ[hlu� kms_kl\h�
\Z\rbo� \� i_jbh^� �����±������]]�� b� jZkiheZ]Z\rbo� jZkijhkljZgyxs_cky� gZ
<_g]jbx�dhfi_l_gpb_c�hj]Zgh\�p_gljZevgh]h�]hkm^Zjkl\_ggh]h�mijZ\e_gby��[ueb
h[ty\e_gu�g_^_ebfhc�b�g_hlt_fe_fhc� h[s_c�bgl_ee_dlmZevghc� kh[kl\_gghklvx
^\mo�]hkm^Zjkl\�

���>ey�bkihevah\Zgby�ijZ\�<_g]jbb�\�jZfdZo�h[s_c�bgl_ee_dlmZevghc�kh[kl\_�
gghklb��ijb�\_gkdbo� Zjob\Zo�[ue� kha^Zg� lZd�gZau\Z_fuc� ��ihklhygguc�bgklblml
Zjob\ghc�^_e_]Zpbb´��dhlhjuc�hkms_kl\ey_l�k\hx�^_yl_evghklv�b�\�gZrb�^gb��<
wlhc� Zjob\ghc� ^_e_]Zpbb� ijb� \_gkdbo� Zjob\Zo� ihklhyggh� jZ[hlZxl� \_g]_jkdb_
Zjob\bklu��dhlhju_�bamqZxl�^hdmf_glu�ih�bklhjbb�<_g]jbb�

LZdbf� h[jZahf�� jZ[hlZxsZy� \� <_g_� \_g]_jkdZy� Zjob\gZy� ^_e_]Zpby� j_rZ_l
aZ^Zqm�aZsblu�\_g]_jkdbo�bgl_j_kh\��k\yaZgguo�k�[u\rbfb�h[sbfb�Zjob\Zfb�b�k
ebd\b^Zpb_c�Zjob\gh]h�gZke_^by�fhgZjobb�

Hlf_qm� a^_kv�� qlh� l_fZlbq_kdb� ijh]jZffZ� ^_e_]Zpbb� ih� bkke_^h\Zgbx� b
fbdjhnbevfbjh\Zgbx�\�^\Z�ihke_^gbo�^_kylbe_lby��k�h^ghc�klhjhgu��kihkh[kl\h�
\ZeZ� agZqbl_evghfm� ihiheg_gbx� ^hdmf_glZevghc� [Zau� bkke_^h\Zgbc� \� h[eZklb
\_g]_jkdhc�iheblbdb��wdhghfbdb�b�bklhjbb�h[s_kl\Z�;9,±;9,,,�\_dh\��Z�k�^jm]hc
klhjhgu� ²� iml_f� kgylby� gZ� nhlhiezgdm� ^biehfZlbq_kdbo� Zjob\h\� :\kljh�
<_g]_jkdhc�FhgZjobb�²�ij_^hklZ\beZ�hl_q_kl\_gguf�ki_pbZebklZf�\hafh`ghklv
^ey� h[sbo� b� j_]bhgZevguo� bkke_^h\Zgbc� iheblbq_kdhc� bklhjbb�� Ihke_� aZ\_�
jr_gby� fbdjhnbevfbjh\Zgby� ^hdmf_glu�� 8QJDULVFKH� $NWHQ�� +RIILQDQ]� 8QJDUQ�
3ROLWLVFKHV�$UFKLY�b�7XUFLFD�\�gZklhys__�\j_fy�\�<_g]_jkdhf�gZpbhgZevghf�Zjob\_
m`_�iheghklvx�^hklmigu�^ey�bkke_^h\Zgby��Ihke_^g__�kh[jZgb_� �7XUFLFD���\dex�
qZxs__� \� k_[y� k\yaZggu_� k� lmj_pdhc� bfi_jb_c� ^hdmf_glu� =Z[k[mj]kdhc
^biehfZlbb� b� p_gljZevgh]h� ]hkm^Zjkl\_ggh]h� mijZ\e_gby� k� dhgpZ� ;9� \_dZ� ^h
�����]h^Z��bf__l�hlghr_gb_�g_�lhevdh�d�<_g]jbb��gh�b�kh^_j`bl�bklhqgbdb�\u^Z�
xs_cky� \Z`ghklb� ^ey� ^jm]bo� kljZg� X`ghc� b� <hklhqghc� ?\jhiu�� �Fbdjh�
nbevfbjh\Zgb_� wlbo� ^hdmf_glh\� [ueh� hkms_kl\e_gh� \� jZfdZo� ih^^_j`b\Z_fhc



���

XG?KDH� Zjob\ghc� ijh]jZffu�� Ih� h^ghfm� wda_fieyjm� fbdjhnbevfh\� 7XUFLFD
[ueh�ij_^hklZ\e_gh�gZpbhgZevguf�Zjob\Zf�;he]Zjbb��=j_pbb�b�Jmfugbb��

:job\gu_�bklhqgbdb�ih�bklhjbb�=Z[k[mj]kdhc�bfi_jbb
\�\_g]_jkdbo�Zjob\Zo

<hagbdgh\_gb_� \� \_g]_jkdbo� Zjob\Zo�^hdmf_glZevgh]h�fZl_jbZeZ�ih�bklhjbb
=Z[k[mj]kdhc�bfi_jbb�h[tykgy_lky� l_f��qlh�<_g]_jkdh_� dhjhe_\kl\h�ihke_� ����
]h^Z�� ihke_� ba[jZgby� N_j^bgZg^Z� 1� \_g]_jkdbf� dhjhe_f� hdZaZehkv� \� ^bgZklb�
q_kdhf�khxa_�k�]hkm^Zjkl\Zfb�q_rkdhc�dhjhgu�b�k�Z\kljbckdbfb�h[eZklyfb�^hfZ
=Z[k[mj]h\�� =Z[k[mj]b� kha^Zeb� p_glj� mijZ\e_gby� bfi_jb_c� \g_� l_jjblhjbb
<_g]jbb�� \\b^m� q_]h� \� p_gljZevguo� ijb^\hjguo� mqj_`^_gbyo� b� \� dhgkmelZ�
pbhgguo�hj]ZgZo�fhgZjoh\�²�hkh[_ggh�\�;9,±;9,,�\_dZo�²�hij_^_eyxsmx�jhev
b]jZeb�Z\kljbckdb_��q_rkdb_��g_f_pdb_�b�blZevygkdb_�ZjbklhdjZlu�b�qbgh\gbdb�
F_`^m�mdj_ieyxs_c�p_gljZevgmx�\eZklv�^bgZklb_c�b�klj_fys_cky�d�khojZg_gbx
\_g]_jkdhc� ]hkm^Zjkl\_gghc� kZfhklhyl_evghklb� khkeh\ghklvx�� Z� lZd`_� kh\j_f_�
gguf�]jZ`^Zgkdbf�gZpbhgZevguf�^\b`_gb_f�\hagbd�jy^�dhgnebdlh\��Ihwlhfm�aZ
i_jbh^� �����±������ ]h^u�bf__lky�h[rbjguc�fZl_jbZe�h�ijhlb\hklhygbb� \_g]_j�
kdh]h�h[s_kl\Z�^bgZklbb�b�p_gljZevguf�\eZklyf�b�h[�bo�khljm^gbq_kl\_�

Lhl� nZdl�� qlh� ijZ\bl_evkl\_gguc� p_glj� hdZaZeky� aZ� i_j_^_eZfb� kljZgu�� \
agZqbl_evghc� f_j_� ij_^hij_^_ebe� b� jZa\blb_� \_g]_jkdh]h� Zjob\gh]h� ^_eZ�
P_gljZevguc�Zjob\�kljZgu�²�<_g]_jkdbc�gZpbhgZevguc�Zjob\�²�knhjfbjh\Zeky
g_� ba� fhgZjobq_kdbo� Zjob\h\�� Z� gZ� hkgh\_� kha^Zggh]h� \� k_j_^bg_� ;9,,,� \_dZ
khkeh\gh]h�Zjob\Z��DUFKLYXP�UHJQL��DUFKLYXP�UHJQLFRODUH���<h�\lhjhc�iheh\bg_�O1O
klhe_lby� \� jZfdZo� <_g]_jkdh]h� dhjhe_\kdh]h� ]hkm^Zjkl\_ggh]h� Zjob\Z� [ueZ
h[t_^bg_gZ�^hdmf_glZpby�khkeh\guo�mqj_`^_gbc��n_h^Zevgh]h�]hkm^Zjkl\_ggh]h
mijZ\e_gby� b� xjbk^bdpbb�� AZl_f� a^_kv� [ueb� jZaf_s_gu� fZl_jbZeu� fbgbkl_j�
kdh]h� mijZ\e_gby� i_jbh^Z� �����±������]]��KZfhklhyl_evguc� \_g]_jkdbc� \h_gguc
Zjob\� [ue� kha^Zg� ebrv� ihke_� jZkiZ^Z� =Z[k[mj]kdhc� fhgZjobb�� Hg� ojZgbl�� \
i_j\mx� hq_j_^v�� ^hdmf_glu� \h_gguo� \_^hflk\� f_klgh]h� agZq_gby� b� gZke_^b_
g_dhlhjuo� \h_gZqZevgbdh\�� >hdmf_glZevgu_� fZl_jbZeu� f_klgh]h� mijZ\e_gby
\j_f_g� =Z[k[mj]h\� ojZgylky� \� h[eZklguo� Zjob\Zo� b� \� ]hjh^kdhf� Zjob\_� ;m^Z�
i_rlZ�

<�p_jdh\guo� Zjob\Zo�gZoh^ylky� bgl_j_kgu_�bklhqgbdb� g_� lhevdh� h� j_eb]bh�
aghc�`bagb�<_g]jbb��;eZ]h^Zjy�lhfm��qlh�\�_ihom�=Z[k[mj]h\�dZlhebq_kdb_�^moh�
\gu_�ebpZ�\ukr_]h�kZgZ�aZgbfZeb�\Z`gu_�h[s_kl\_ggu_�^he`ghklb��wlb�Zjob\u
kh^_j`Zl� bgl_j_kgmx� bgnhjfZpbx� ih� bklhjbb� iheblbdb� b� dmevlmju�� QZklgu_
kZfhklhyl_evgu_� Zjob\u� ZjbklhdjZlbq_kdbo� k_f_c�� b]jZ\rbo� djmigmx� jhev� \h
\j_f_gZ�=Z[k[mj]h\��bkq_aeb�ihke_� a_f_evghc� j_nhjfu� ����� ]h^Z� b� ijh\_^_gby
gZpbhgZebaZpbb� ba�aZ� g_^hklZldZ� nbgZgkh\�� Wlb� Zjob\u� [hevr_c� qZklx� [ueb
i_j_^Zgu�\�<_g]_jkdbc�gZpbhgZevguc�Zjob\�b�\�h[eZklgu_�Zjob\u��\�j_^dbo�kem�
qZyo�²�\�p_jdh\gu_�Zjob\u�

Ba� kh\hdmighklb� ^hdmf_lh\� <_g]_jkdh]h� gZpbhgZevgh]h� Zjob\Z� mihfygm� \
dZq_kl\_� ijbf_jZ� :job\� <_g]_jkdhc� ijb^\hjghc� dZgp_eyjbb�� dhlhjZy� \� �����±
�����]]��kms_kl\h\ZeZ�\�dZq_kl\_�\ukr_]h�\_g]_jkdh]h�ijZ\bl_evkl\_ggh]h�hj]ZgZ



���

\�<_g_��ijb�bfi_jZlhjkdhf�^\hj_��<�_z�aZ^Zqm�\oh^beh�j_n_jbjh\Zgb_�\_g]_jkdbo
^_e�� khklZ\e_gb_� dhjhe_\kdbo� ijbdZah\� b� ihklZgh\e_gbc�� dhgljhev� aZ� bo� ijh\_�
^_gb_f�\�`bagv��<� _z�dhfi_l_gpbx�\oh^beb�� ]eZ\guf�h[jZahf��^_eZ�ih� Z^fbgb�
kljZlb\ghfm�mijZ\e_gbx��ijZ\hkm^bx�b�^Zjh\Zgbyf��h^gZdh�\klj_qZebkv�b�^bieh�
fZlbq_kdb_��nbgZgkh\u_� b� \h_ggu_� ^_eZ� h� dhglZdlZo� dZgp_eyjbb� k� bfi_jkdbfb
\_^hfkl\Zfb�b�ijb^\hjgufb�mqj_`^_gbyfb��<�;9,,,�\_d_�_z�dhfi_l_gpby�ihihe�
gbeZkv�ohayckl\_ggufb�^_eZfb��ihk_e_gby�b�ljZgkihjl���Ihke_�mqj_`^_gby�kh\_lZ
gZf_klgbq_kl\Z�� \� _z� aZ^Zqb� \hrze� gZ^ahj� aZ� _]h� ^_yl_evghklvx�� >hdmf_glu
<_g]_jkdhc� ijb^\hjghc� dZgp_eyjbb� bf_xlky� \� Zjob\_� ebrv� k� ����� ]h^Z��>hdm�
f_glu�gZ�eZlbgkdhf�yaud_�

;_a�ij_l_gabb�gZ�iheghlm�y�mihfygm�_sz�ojZgbfuc�\�<_g]_jkdhf�gZpbhgZev�
ghf�Zjob\_�:job\�LjZgkbev\Zgkdhc�dZgp_eyjbb�������±������]h^h\�b�aZ������]h^��
^hdmf_glu�:job\Z�kh\_lZ�gZf_klgbq_kl\Z� �k�;9,,�\_dZ�^h������]h^Z���fZl_jbZeu
:job\Z� wihob� Z[khexlbafZ� �ho\Zlu\Zxsb_� i_jbh^� �����±������]]���� ^hdmf_glu
<_g]_jkdbo� dZagZq_ckdbo� Zjob\h\� �O1±OO� \_dh\���LjZgkbev\Zgkdbo� ]hkm^Zjkl\_�
gguo� Zjob\h\� ijZ\bl_evkl\_gguo� hj]Zgh\�O111±OO� \_dh\� b� ^hdmf_glu�� FRQVFUL�
SWLRQHV�LQ�$UFKLYR�5HJQL�

G_evay�hklZ\blv�[_a�\gbfZgby�b�ojZgbfu_�\�GZpbhgZevghf�Zjob\_�^hdmf_glu
hl^_evguo�k_f_c�b�ebp��gZijbf_j��Zjob\�k_fvb�Abqb��d�dhlhjhfm�ijbkh_^bgzg�b
Zjob\�k_fvb�Abqb�N_jjZjbk��>hdmf_glu�\_kij_fkdh]h�\_joh\gh]h�]eZ\ghdhfZg^m�
xs_]h� IZeZ� Abqb� b� ij_^k_^Zl_ey� \_g]_jkdhc� dZf_ju� Brl\ZgZ� Abqb� ������±
�����]]��� kem`Zl� bklhqgbdhf� fZl_jbZeh\� h� [hjv[_� ijhlb\� lmjhd� \� ;9,,� \_d_�� Z
gZke_^b_�^zjkdh]h�_ibkdhiZ�N_j_gpZ�Abqb�²�h�p_jdh\ghc�`bagb�;9,,,�klhe_lby�
<u^Zxs_cky�dZjv_ju�^h[beky�DZjhc�Abqb� ������±������]]����dhlhjuc�k������]h^Z
[ue� ]eZ\guf� dhjhe_\kdbf� km^v_c�� aZl_f� ij_^k_^Zl_e_f� <_gkdhc� ijb^\hjghc
dZf_ju��Z�ihlhf�fbgbkljhf�[_a�ihjln_ey��<�_]h�gZke_^bb�bf_xlky�^hdmf_glu�h
iheblbq_kdbo�ih\hjhlZo� ����� ]h^h\�� h� \_g]_jkdhf�=hkm^Zjkl\_gghf� kh[jZgbb�� Z
lZd`_� ibkvfZ� djmiguo� ebqghkl_c� lhc� wihob�²� bfi_jZlhjZ�N_j^bgZg^Z�1�� jmkk�
dh]h� pZjy� :e_dkZg^jZ�� dZgpe_jZ�F_llbjgboZ� b� gZf_klgbdZ� \_g]_jkdh]h� dhjhey
Cha_nZ��<h_gguo�l_f�dZkZxlky�^hdmf_glu�h�kem`[_�]_g_jZeZ�Cha_nZ�N_jjZjbkZ�\
Gb^_jeZg^Zo� b� h� ^_yl_evghklb� fZjrZeZ� N_j^bgZg^Z� Abqb� ������±������]]��� \
<_g_pbb��Ijbf_jgh����lukyq�ibk_f�ho\Zlu\Zxl�;9,,±O1O�klhe_lby��>hdmf_glu
gZibkZgu�gZ�\_g]_jkdhf��g_f_pdhf��eZlbgkdhf�b�njZgpmakdhf�yaudZo�

Mihfygm�lZd`_�Zjob\�k_fvb�<_r_e_gb��Z�\�gzf�\�i_j\mx�hq_j_^v�^hdmf_glu
\_joh\gh]h�]eZ\ghdhfZg^mxs_]h�<_jog_c�<_g]jbb�b�gZf_klgbdZ�N_j_gpZ�<_r_�
e_gvb� ������±������]]���� HnbpbZevgu_� ^hdmf_glu� b� i_j_ibkdZ� aZljZ]b\Zxl� \h�
ijhku�hj]ZgbaZpbb�Zjfbb��\h_gguo�^_ckl\bc��^biehfZlbb��\gmlj_gg_c�iheblbdb�b
ijZ\hkm^by��Yaud�^hdmf_glh\��\_g]_jkdbc��eZlbgkdbc�b�g_f_pdbc�

G_h[oh^bfh� lZd`_� mihfygmlv�� qlh� \� lh� `_� \j_fy� ^ey� \_g]_jkdhc� bklhjbb
hij_^_ezggmx�p_gghklv�bf_xl�ojZgbfu_�\�Keh\Zdbb�b�Jmfugbb�Zjob\u�\_g]_j�
kdbo�b�gZoh^ysb_ky�\�Q_obb�Zjob\u�Z\kljbckdbo�ZjbklhdjZlbq_kdbo�k_f_c�

<�Zjob\Zo�bf_xlky�b�^hdmf_glu�jy^Z�agZf_gbluo�ebqghkl_c��gZijbf_j��]_g_�
jZeZ� =_gjboZ� >_f[bgkdh]h� ������±������]]���� [u\r_]h� h^gbf� ba� \_joh\guo
\h_gguo�^_yl_e_c�\_g]_jkdhc�Zjfbb��[hjh\r_ky�ijhlb\�=Z[k[mj]h\�\������±����]]�
Yaud�wlbo�^hdmf_glh\��njZgpmakdbc��g_f_pdbc�b�ihevkdbc�
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GZke_^b_� EZchrZ� DhrmlZ� ������±������]]��� kh[jZgb_� ^hdmf_glh\� iheblbq_k�
dh]h�\h`^y�gZijZ\e_ggh]h�ijhlb\�=Z[k[mj]h\�\_g]_jkdh]h�^\b`_gby�aZ�g_aZ\bkb�
fhklv��<� gzf� kh^_j`Zlky� ^hdmf_glu� h� ^_yl_evghklb�DhrmlZ� \� wihom� j_nhjf�� \
i_jbh^������±������]]��b�\h�\j_fy�_]h�ij_[u\Zgby�\�wfb]jZpbb�\�Lmjpbb��:g]ebb�
KR:�� NjZgpbb� b� BlZebb�� GZ� wlb� ^hdmf_glu� khklZ\e_gu� hibkv� b� bf_gghc
mdZaZl_ev��>hdmf_glu� gZibkZgu� gZ� \_g]_jkdhf�� g_f_pdhf�� Zg]ebckdhf��njZgpm�
akdhf�b�blZevygkdhf�yaudZo�

Bf__lky�lZd`_�gZke_^b_�;_gvyfbgZ�DZeeZb��[u\r_]h� ]_g_jZevgh]h�dhgkmeZ�\
;_e]jZ^_� ������±������]]��� b� ]eZ\gh]h� Z\kljh�\_g]_jkdh]h� miheghfhq_ggh]h� \
<hklhqgh�Jmf_evkdhc� _\jhi_ckdhc� dhfbkbb�� i_j\h]h� gZqZevgbdZ� hl^_eZ� kh\�
f_klgh]h� fbgbkl_jkl\Z� bghkljZgguo� ^_e�� fbgbkljZ� nbgZgkh\� ������±������]]���
Wlh� ^g_\gbdb�� hnbpbZevgu_� ^hdmf_glu�� bo� dhibb�� iheblbq_kdZy� i_j_ibkdZ� b
\uj_adb� ba� ]Za_l�� ihk\yszggu_� ]eZ\guf� h[jZahf� [ZedZgkdhc� iheblbd_�� Yaud
^hdmf_glh\��\_g]_jkdbc��g_f_pdbc��njZgpmakdbc�

Bgl_j_kgu�^hdmf_glu�fZkhgkdbo�hj]ZgbaZpbc��Hgb�jZa\beb�k\hx�^_yl_evghklv
ihke_������]h^Z��Eh`b�kbf\hebq_kdh]h�oZjZdl_jZ�b�eh`b�rhleZg^kdbf�jblmZehf�\
����� ]h^m� h[t_^bgbebkv�� Hgb� hkgh\Zeb� <_g]_jkdmx� Kbf\hebq_kdmx� <_ebdmx
Eh`m��ih^�jmdh\h^kl\hf�dhlhjhc�^_ckl\h\Zeb�^h������]h^Z�����hl_q_kl\_gguo�b
��� aZjm[_`guo�� \� i_j\mx� hq_j_^v� Z\kljbckdbo� eh`�� >hdmf_glu� ihklmibeb� \
Zjob\u� ihke_� jhkimkdZ� fZkhgkdbo� hj]ZgbaZpbc� \� ����� ]h^m�� Yaud� ^hdmf_glh\�
[hevr_c�qZklvx�\_g]_jkdbc��\�f_gvr_c�qZklb�g_f_pdbc�

Bf__lky� lZd`_�:job\�hj^_gZ� k\ylh]h�Brl\ZgZ��g_ihegu_�^hdmf_glu�hkgh\Z�
ggh]h�FZjb_c� L_j_ab_c� hj^_gZ� kh^_j`Zl� oh^ZlZckl\Z� aZy\bl_e_c� b� ^hdmf_glu
^Zjh\Zgbc� hj^_gZ� \� i_jbh^� k� ����� ^h� �����]]�� Yaud� ^hdmf_glh\�� eZlbgkdbc�
g_f_pdbc�b�\_g]_jkdbc�

>ey� jhkkbckdbo� dhee_]� mihfygm� lZd`_� hlqzlu� ^_[j_p_gkdhc� ijh\bZglghc
dhfbkkbb��kha^Zgghc����Z\]mklZ������]h^Z�^ey�kgZ[`_gby�jmkkdhc�pZjkdhc�Zjfbb
ijh^h\hevkl\b_f�

H[� bklhjbb� \_g]_jkdbo� Zjob\h\�� bo� jZa\blbb�� kljmdlmj_� fh`gh� ^_lZevgh
hagZdhfblvky�\�\ur_^rbo�\�k_fb^_kylu_�]h^u�gZr_]h�klhe_lby�^\mo�ba^Zgbyo�gZ
Zg]ebckdhf�yaud_��>zaz�Wf[_j�\�dgb]_�$XVWULDQ�+LVWRU\�<HDUERRN�aZ������]h^�^Zzl
djZldh_�baeh`_gb_�kljmdlmju�ihkljh_gby�\_g]_jkdbo�Zjob\h\��klj������±�������Ih^
j_^Zdpb_c�I_l_jZ�;ZeZ`Z�\������]h^m�\uoh^bl�kZfhklhyl_evguc�k[hjgbd�*XLGH�WR
WKH� $UFKLYHV� RI� +XQJDU\�� \� dhlhjhf� fh`gh� gZclb� bgnhjfZpbx� h[� bklhqgbdZo
Zjob\h\�b�qZklbqgh�h�kijZ\hqghc�ebl_jZlmj_��<�qbke_�l_fZlbq_kdbo�kijZ\hqgbdh\
b� jmdh\h^kl\�� ^Zxsbo� h[ahj� h[h� \k_o� bklhqgbdZo� \_g]_jkdbo� Zjob\h\�� hkh[h
\Z`gh_� f_klh� aZgbfZ_l� dgb]Z� >hfhdhrZ� DhrZjb� <\_^_gb_� \� bklhqgbdb� b
ebl_jZlmjm�bklhjbb�<_g]jbb� �;m^Zi_rl��������dhlhjZy�^Z_l�^_lZevgh_�hibkZgb_
^h� ]jZ`^Zgkdhc� j_\hexpbb� ����� ]h^Z� Zjob\guo� bklhqgbdh\� b� ebl_jZlmju�
hlghkys_cky� d� Zjob\Zf� b� bklhjbb�� G_� f_g__� \Z`guf� y\ey_lky� b� mdZaZl_ev� h[
Zjob\guo� bklhqgbdZo� lmj_pdbo� \hcg� �����±������ ]h^h\�� [Zabjmxsbcky� gZ
bfi_jkdbo�ihabpbyo� \�<hklhqghc�b�P_gljZevghc�?\jhi_�bfi_jbb�=Z[k[mj]h\��\
dhlhjhf�^Z_lky�h[ahj�fZl_jbZeZ��hlghkys_]hky�d�Zjob\Zf����_\jhi_ckdbo�kljZg�b
d� ���Zjob\Zf�<_g]jbb� �%XGD�H[SXJQDWD� �����±�������?\jhi_ckdb_�Zjob\gu_�bklh�
qgbdb� ba]gZgby� lmjhd�� J_^Zdlhju�� Brl\Zg� ;ZjbrdZ�� >v_j^v� OZjZklb�� Yghr
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C��<Zj]Z�� ;m^Zi_rl� ������ Lhf� 1±11��� <_g]_jkdb_� Zjob\gu_� bklhqgbdb� ba]gZgby
lmjhd��J_^Zdlhju��B[hcZ�N_eoz��@hel�LjhqZgb��;m^Zi_rl�������

Ih^]hlh\e_g� l_fZlbq_kdbc� kijZ\hqgbd�b�h�ojZgysboky�\�\_g]_jkdbo� Zjob\Zo
bklhqgbdZo� \� hlghr_gbb� _\j__\�� �:job\guc� [b[ebh]jZnbq_kdbc� mdZaZl_ev

\_g]_jkdbo� _\j__\�� J_^Zdlhj�� >v_j^v� OZjZklb�� ;m^Zi_rl� ������� H[� hkfZgkdbo
bklhqgbdZo� \� \_g]_jkdbo� Zjob\Zo� \j_f_g� =Z[k[mj]h\� bgnhjfZpbx� ^Z_l� *XVWDY
%D\HUOH��2WWRPDQ� UHFRUGV� LQ� WKH� +XQJDULDQ� $UFKLYHV�� ,Q�� $UFKLYXP�2WWRPDQLFXP� ��
������� �±����I_j_q_gv�nhg^h\�b�hibkh\�<_g]_jkdh]h�gZpbhgZevgh]h� Zjob\Z�� ,±,9�
�;m^Zi_rl�������²�kijZ\hqgbd�ih�h[sbf�\hijhkZf�gZr_]h�Zjob\Z�

H� \hafh`ghklyo� gZmqghc� jZ[hlu� \� Zjob\Zo�� ihke_� ^_fhdjZlbq_kdbo� ij_h�
[jZah\Zgbc��ijhbahr_^rbo�\������]h^m��\�kmsghklb�[ueb�mkljZg_gu�Z^fbgbkljZ�
lb\gu_� ij_]jZ^u� bghkljZgguf� mqzguf� \� bo� jZ[hl_� \� Zjob\Zo�� [ue� h[e_]q_g
^hklmi� d� Zjob\guf�fZl_jbZeZf��GZmqgZy� ebl_jZlmjZ� Zjob\h\�<_g]jbb� ^hklmigZ
^ey�ex[h]h�bkke_^h\Zl_ey�\�gZmqghc��ki_pbZebabjh\Zgghc�[b[ebhl_d_�:job\Z��Z
kijZ\hqgbdb�jZaf_s_gu�ih�qblZevguf�aZeZf�

6XPPDU\

,Q�WKH�\HDUV������±������+XQJDU\�ZDV�LQFOXGHG�LQWR�WKH�+DEVEXUJ�0RQDUFK\��WKHUHIRUH��JUHDW
DPRXQWV�RI�DUFKLYH�PDWHULDOV�RQ�LWV�KLVWRU\�DUH�SUHVHUYHG�LQ�WKH�9LHQQD�$UFKLYHV��,W�VWLOO�KDSSHQV�
HYHQ�DIWHU�WKH�FRPSUHKHQVLYH�GLYLVLRQ�RI�WKH�UHFRUGV�RI�$XVWULD�+XQJDU\�DIWHU�WKH�HQG�RI�WKH�:RUOG
:DU�,�� 7KH� HVWDEOLVKPHQW� RI� D� SHUPDQHQW� +XQJDULDQ� GHOHJDWLRQ� RQ� DUFKLYHV� LQ� 9LHQQD� ZDV� WR
FRPSOHWH� WKH� DERYH�PHQWLRQHG�DFWLYLWLHV��7KH�GHOHJDWLRQ�RSHUDWHV�XS� WLOO� QRZ�� DQG� WDNHV� FDUH�RI
VHDUFKLQJ� IRU� UHFRUGV� UHIHUULQJ� WR� +XQJDU\�� $UFKLYH� PDWHULDOV� VHOHFWHG� E\� WKH� GHOHJDWLRQ� DUH
PLFURILOPHG�IRU�WKH�QHHGV�RI�WKH�+XQJDULDQ�VFLHQFH�

7KH�KLVWRU\�RI�+XQJDULDQ�DUFKLYHV��LQFOXGLQJ�WKH�+XQJDULDQ�5R\DO�6WDWH�$UFKLYHV�HVWDEOLVKHG
LQ� WKH� ��WK�F��� DV� ZHOO� DV� FKXUFK� DUFKLYHV�� FRQVWLWXWHV� D� VLJQLILFDQW� SDUW� RI� WKH� DXWKRU¶V
FRQVLGHUDWLRQV��7KH�DUFKLYHV�RI�WKH�UR\DO�FKDQFHOOHU\�IURP�WKH�\HDUV������±�������WKH�$UFKLYHV�RI
WKH� 7UDQV\OYDQLDQ�&KDQFHOOHU\�� DOZD\V� XVHG� WR� EH� FRQVLGHUHG� DV� WKH�PRVW� LPSRUWDQW� DPRQJ� WKH
KROGLQJV� RI� WKH� 5R\DO� $UFKLYHV�� $W� SUHVHQW�� WKHVH� KROGLQJV� DFFRPSDQ\� PDQ\� RWKHU� JURXSV� RI
PDWHULDOV� LQ� WKH� 1DWLRQDO� $UFKLYHV�� VXFK� DV� IDPLO\� DUFKLYHV�� SRVWKXPRXV� ZRUNV� RI� KLVWRULFDO
SHUVRQDJHV��GLIIHUHQW�LQVWLWXWLRQV�DQG�RUJDQL]DWLRQV�

+XQJDULDQ�DUFKLYLVWV�WRRN�FDUH�RI�WKH�SUHSDUDWLRQ�RI�ILQGLQJ�DLGV�LQ�(QJOLVK��RQH�RI�VXFK�DLGV�LV
D�JXLGH�SXEOLVKHG�LQ�������*XLGH�WR�WKH�$UFKLYHV�RI�+XQJDU\��2WKHU�FDWDORJXHV�SXEOLVKHG�LQ�WKLV
ODQJXDJH��VXFK�DV�2WWRPDQ�5HFRUGV�LQ�WKH�+XQJDULDQ�$UFKLYHV�E\�*XVWDY�%D\HUOH��LQ��$UFKLYXP
2WWRPDQLFXP����������DOVR�GHVHUYH�RXU�DWWHQWLRQ�
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$V�WKH�REMHFWLYH�RI� WKLV�VHPLQDU� LV� WR�GHILQH� WKHRUHWLFDO�DQG�SUDFWLFDO�DVSHFWV�RI� WKH
SKUDVH�µFRPPRQ�DUFKLYDO�KHULWDJH¶�RI�VWDWHV�DQG�QDWLRQV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�
P\�LQWHQWLRQ�KDV�EHHQ�WR�SUHVHQW�&URDWLD��RU�EHWWHU�WR�VD\�LWV�DUFKLYHV��ZLWKLQ�WKDW�FRQWH[W�
DQG�SUHVHQW�VRPH�SURSRVDOV�IRU�SRVVLEOH�FRPPRQ�SURMHFWV�

+UYDWVND�&URDWLD� LV� VLWXDWHG� LQ� WKH� 6RXWK� (DVW� (XURSH� IRUPLQJ� WKH� DUFK� H[WHQGLQJ
IURP� WKH� 'DQXEH� ULYHU� RQ� WKH� 1RUWK� (DVW� WR� WKH� $GULDWLF� 6HD� RQ� 6RXWK�� 6XFK� JHR�
SROLWLFDO�SRVLWLRQ�DQG�KLVWRULFDO�FLUFXPVWDQFHV�HDUQHG�&URDWLD�QXPHURXV�FRQQHFWLRQV�ZLWK
LWV�QHLJKERXUV�

0RUHRYHU�� WKLV� WHUULWRU\� IRU� FHQWXULHV� ZDV� WKH�PHHWLQJ� SODFH� RI� *UHHN� DQG� 5RPDQ
FXOWXUH�� WKH� )UDQNLVK� DQG� %\]DQWLQH� (PSLUHV� DQG� WKH� +RO\� 5RPDQ� �*HUPDQ�� DQG
2WWRPDQ�(PSLUHV��DQG�LQ�WKH�UHFHQW�KLVWRU\�LW�ZDV�EHWZHHQ�:HVWHUQ�GHPRFUDWLF�FRXQWULHV
DQG�(DVWHUQ�FRPPXQLVW�ZRUOG��EHWZHHQ�WKH�FRXQWULHV�JDWKHUHG�LQ�1$72�DQG�WKRVH�LQ�WKH
:DUVDZ�3DFW�

%HFDXVH�RI� WKDW� ,� DP�JRLQJ� WR�JLYH� D� EULHI� UHYLHZ�RI� WKH�&URDWLDQ�KLVWRU\�ZLWK� WKH
SXUSRVH� WR� LOOXVWUDWH� FRQQHFWLRQV� WKDW� &URDWLD� KDG� ZLWK� RWKHU� FRXQWULHV�� DV� ZHOO� DV� WR
VSHFLI\�WKRVH�FRXQWULHV��$OO�WKDW�LV�UHIOHFWHG�LQ�WKH�SXEOLF�DQG�SULYDWH�DUFKLYHV��DQG�HYHQ
LQ� WKH� SHULRGL]DWLRQ� DQG� SDUWLDOO\� LQ� WKH� FODVVLILFDWLRQ� RI� WKH� HQWLUH� &URDWLDQ� DUFKLYDO
KHULWDJH�

&URDWV� VHWWOHG� WKHLU�SUHVHQW�KRPHODQG�DW� WKH�EHJLQQLQJ�RI� WKH� VHYHQWK�FHQWXU\�� WKH\
KDG� WKHLU� NLQJGRP� IURP� WKH� WHQWK� FHQWXU\�� DQG� OHW¶V� VD\� WKH� ILUVW� LQWHJUDWLRQ� WKDW
KDSSHQHG�WR�WKHP�ZDV�WKH�SHUVRQDO�XQLRQ�ZLWK�+XQJDU\�LQ������ZKLFK�ODVWHG�WLOO������
7KH�VWDWH�ZDV�D�YHU\�VLJQLILFDQW�IDFWRU�EHWZHHQ�WKH�*HUPDQ�DQG�%\]DQWLQH�(PSLUHV�DQG
DV�ZHOO�DV�D�ULYDO�WR�9HQHWLDQ�VWDWH�RQ�WKH�$GULDWLF�6HD�

$IWHU�WKH�ODVW�RI�WKH�ILUVW�&URDWR�+XQJDULDQ�G\QDVW\��WKH�$USDGV�G\HG�ZLWKRXW�OHDYLQJ
DQ�KHLU��WKH�&URDWLDQ�âXELü�SULQFHV�EURXJKW�&KDUOHV�5REHUW�RI�WKH�)UHQFK�$QMRX�G\QDVW\
WR� WKH� WKURQH��.LQJ�&KDUOHV� DQG� KLV� KHLU� /RXLV�� FUHDWHG� D� VWURQJ� VWDWH�� /RXLV� GHIHDWHG
9HQLFH�DQG�LQ������KH�UHWXUQHG�WKH�HQWLUH�&URDWLDQ�$GULDWLF�FRDVW�XQGHU�KLV�UXOH��DV�ZHOO
DV�SODFLQJ�'XEURYQLN�XQGHU�KLV�SURWHFWLRQ��7KURXJK�G\QDVWLF�LQKHULWDQFH�KH�REWDLQHG�WKH
DGPLQLVWUDWLRQ�RI�3RODQG�DQG�WKXV�FUHDWHG�WKH�ILUVW�&HQWUDO�(XURSHDQ�VWDWH�IURP�WKH�%DOWLF
WR� WKH�$GULDWLF��$IWHU� KLV� GHDWK� D� SHULRG� RI� DQDUFK\� DQG� FLYLO�ZDU�ZDV� FRPPHQFHG�� LQ
ZKLFK�RQH�RI�$QMRXV�VROG�D�SDUW�RI�'DOPDWLD�WR�9HQLFH�LQ�������7KH�IHXGDO�DQDUFK\�LQ
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%\]DQWLXP�DQG� LQ�%DONDQV�ZDV�H[SORLWHG�E\� WKH�7XUNV�ZKR�FRQTXHUHG�&RQVWDQWLQRSOH�
6HUELD��%RVQLD�DQG�+HU]HJRYLQD��&URDWLD�LQ������DQG�0RKDFV�LQ�+XQJDU\�LQ������

7KH� RQO\� UHDO� SRZHU� WKDW� FRXOG� RUJDQL]H� WKH� GHIHQVH� DJDLQVW�2WWRPDQ�(PSLUH�ZDV
+DEVEXUJV� DQG�&URDWV�� RI� WKHLU� RZQ�ZLOO� FKRVH� )HUGLQDQG� ,�+DEVEXUJ� DV� WKHLU� NLQJ� LQ
������ 7KLV�ZDV� DOVR� GRQH� E\�+XQJDULDQV��ZKR� WRJHWKHU�ZLWK�&URDWV�ZHUH� RQ� WKH� ILUVW
GHIHQVLYH�OLQHV�RI�WKH�&HQWUDO�(XURSH�

,Q� WKH� +DEVEXUJV� VWDWH� &URDWV� SUHVHUYHG� HOHPHQWV� RI� DXWRQRP\�� WKDW� LV� WKHLU
SDUOLDPHQW�DQG�EDQ�DV�WKH�KHDG�RI�WKH�JRYHUQPHQW��%XW�EHFDXVH�RI�WKH�FRQVWDQW�ZDU�ZLWK
7XUNV� WKH\� ORVW� D� ODUJH� SDUW� RI� WKHLU� QDWLRQDO� WHUULWRU\�� SDUWLFXODUO\� (DVWHUQ� 6ODYRQLD�
6RXWKHUQ�'DOPDWLD��/LND�DQG�.UEDYD��$W� WKDW� WLPH�&URDWLD�ZDV� WRJHWKHU�ZLWK�+XQJDU\�
WKH� YDQJXDUG� DQG� GHIHQGHU� RI� &HQWUDO� (XURSH� DQG� LWV� WHUULWRU\� RQ� WKH� ERUGHUV� IDFLQJ
7XUNH\�� ZHUH� H[FOXGHG� IURP� WKH� DGPLQLVWUDWLRQ� RI� &URDWV� DQG� ZHUH� RUJDQL]HG� DV� D
GHIHQVLYH� FRUGRQ� FDOOHG� WKH�0LOLWDU\�%RUGHU�� ,W�ZDV� XQGHU� WKH� GLUHFW� UXOH� RI�*UD]� DQG
9LHQQD�

6R� DW� WKH� WLPH� &URDWLDQ� ODQGV� EHORQJHG� WR� WKH� WKUHH� JUHDW� SRZHUV�� +DEVEXUJV�� L�H�
$XVWULD��2WWRPDQ�(PSLUH�XQWLO�������DQG�WKH�FRDVW�XQGHU�WKH�FRQWURO�RI�9HQHWLDQV��XQWLO
�������DQG�DIWHU�WKH�1DSROHRQLF�ZDUV�DOO�RI�WKH�UHJLRQV�RI�&URDWLD�ZHUH�FHGHG�WR�$XVWULD�
6R� DOPRVW� DOO� RI� &URDWLDQ� ODQGV� ZHUH� LQ� WKH� VDPH� VWDWH�� 2QO\� ZKHQ� LQ� ����� $XVWULD
UHRUJDQL]HG� LWVHOI� DV� DQ� $XVWULD�+XQJDU\� 0RQDUFK\� WKH� &URDWLDQ� ODQGV� ZHUH� GLYLGHG
EHWZHHQ�WKHVH�WZR�FRXQWULHV�

,Q� ����� WKH� 0LOLWDU\� %RUGHU� ZDV� GLVVROYHG� DQG� LWV� WHUULWRU\� XQLWHG� ZLWK� &URDWLD�
+RZHYHU��'DOPDWLD�DQG�,VWULD�ZHUH�VWLOO�LQ�WKH�$XVWULDQ�SDUW�RI�WKH�0RQDUFK\�DQG�5LMHND
DV�D�SRUW�DQG�0HGLPXUMH��VRXWK�ZHVW�UHJLRQV�RI�&URDWLD�ZHUH�DGPLQLVWHUHG�E\�+XQJDU\
DQG�WKLV�VLWXDWLRQ�ZDV�DFWXDO�WLOO������ZKHQ�$XVWULD�+XQJDU\�0RQDUFK\�IHOO�

)URP������±������&URDWLD�ZDV�D�SDUW�RI�<XJRVODYLD��ILUVW�RI�WKH�PRQDUFK\�XQGHU�WKH
6HUELDQ�G\QDVW\�RI�.DUDGRUGHYLüV������±�������DQG�DIWHU�WKH�FUXVK�RI�<XJRVODYLD��LQ�WKH
ZDU�SHULRG��XVWDãDV�IRUPHG�WKH�,QGHSHQGHQW�6WDWH�RI�&URDWLD�RI�&URDWLD�DQG�%RVQLD�DQG
+HU]HJRYLQD�� $W� WKH� VDPH� WLPH� DQWLIDVFLVWV¶� IRUFHV� OHG� E\� FRPPXQLVWV� IRUPHG� WKH
5HSXEOLF�RI�&URDWLD��LQ��������ZKLFK�EHFDPH�RQH�RI� WKH�VL[�UHSXEOLFV�RI� WKH�IHGHUDWLYH
DQG� VRFLDOLVWV� <XJRVODYLD�� 7KH� FRPPXQLVWV� V\VWHP� ZDV� DEDQGRQHG� LQ� ����� DIWHU� WKH
GHPRFUDWLF�HOHFWLRQV�

6XFK�KLVWRULFDO�GHYHORSPHQW�FDXVHG�FUHDWLRQ�RI�WKH�DUFKLYDO�PDWHULDO�WKDW�VHUYHV�DV�D
VRXUFH�QRW�RQO\�IRU�WKH�KLVWRU\�RI�&URDWLD�DQG�&URDWLDQ�SHRSOH�EXW�DOVR�IRU�UHVHDUFK�RI�WKH
0HGLWHUUDQHDQ��%DONDQ�DQG�&HQWUDO�DQG�(DVW�(XURSHDQ�KLVWRU\��7KHVH�DUFKLYDO�PDWHULDOV
ZHUH�DOUHDG\�LQ�WKH�SDVW�FRQFHQWUDWHG�LQ�WKRVH�FHQWHUV�WKDW�DW�WKH�VDPH�WLPH�UHSUHVHQWHG
FHQWUHV�RI�WKH�DGPLQLVWUDWLYH�DQG�SROLWLFDO�SURGXFWV��L�H��VWDWHV�LQ�WKH�FRXUVH�RI�WLPH�

7RGD\� WKH� KROGLQJV� RI� EURDGHU� VLJQLILFDQFH� DUH� NHSW� LQ� WKH� &URDWLDQ� 1DWLRQDO
$UFKLYHV�LQ�=DJUHE��WKHQ�LQ�WKH�VWDWH�KLVWRULFDO�DUFKLYHV�LQ�'XEURZQLN��=DGDU�DQG�5LMHND�
7KH�ODWWHU�WKUHH�UHSRVLWRULHV�LQ�WRZQV�VLWXDWHG�RQ�WKH�$GULDWLF�&RDVW��7KRVH�UHFRUGV�UHODWH
WR�WKH�QRUWK�UHJLRQ�RI�&URDWLD�DUH�PRVWO\�LQ�WKH�FXVWRG\�RI�WKH�&URDWLDQ�6WDWH�$UFKLYHV�
7KH\� DUH� SUHVHUYHG� FRQWLQXRXVO\� IURP� WKH� SHULRG� RI� WKH� ��WK� FHQWXU\� XS� WR� ����� IRU
FHQWUDO� DQG� UHJLRQDO� DGPLQLVWUDWLYH� ERGLHV�� )RU� HDUOLHU� SHULRG� UHFRUGV� DUH� SUHVHUYHG
IUDJPHQWDU\�RQO\�LQ�IDPLO\�IRQGV�RU�FROOHFWLRQV��)RU�WKH�SHULRG�XS�WR������ZHOO�DUH�DOVR
SUHVHUYHG� UHFRUGV� FUHDWHG� DQG� DFFXPXODWHG� E\�PXQLFLSDO� DGPLQLVWUDWLRQV� RI�.DUORYDF�
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2VLMHN��9DUDåGLQ�DQG�=DJUHE��7KHVH�UHFRUGV�DUH�KHOG�LQ�WKH�KLVWRULFDO�DUFKLYHV�RI� WKRVH
WRZQV�

$UFKLYHV�RI�WKH�FHQWUDO�DGPLQLVWUDWLYH�RUJDQV��DUFKLYHV�FUHDWHG�E\�GLVWULFW�RIILFHV��LQ
&URDWLDQ� ODQJXDJH� FDOOHG� åXSDQLMDV�� DQG� LQ� WKH� OHVV� H[WHQW� DUFKLYHV� RI� WKH� ORZHU
DGPLQLVWUDWLYH�DXWKRULWLHV�IRU�WKH�SHULRG�IURP������WR������DUH�DOVR�NHSW�LQ�WKH�&URDWLDQ
6WDWH�$UFKLYHV� LQ�=DJUHE��$OPRVW�DOO� UHFRUGV�VLJQLILFDQW� IRU� WKH�KLVWRU\�RI� WKH�0LOLWDU\
%RUGHU�5HJLRQ�IURP�LWV�HVWDEOLVKPHQW�LQ�WKH���WK�FHQWXU\�WR�LWV�GLVVROXWLRQ�LQ������LV�NHSW
LQ�WKH�&URDWLDQ�6WDWH�$UFKLYHV��7KHVH�DUH�WKH�DUFKLYHV�RI�WKH�JHQHUDO�KHDGTXDUWHUV�RI�WKH
PLOLWDU\�FRPPDQGV�EDVHG�LQ�9DUDåGLQ��.DUORYDF�DQG�=DJUHE��DV�ZHOO�DV�RI�UHJLPHQWV�DQG
RWKHU�PLOLWDU\�XQLWV�VWDWLRQHG�LQ�WKH�0LOLWDU\�%RUGHU�5HJLRQ�

)RU� WKH� SHULRG� IURP� ����� WR� ����� LQ� JRRG� FRQGLWLRQV� DUH� IRQGV� RI� WKH� FHQWUDO
DGPLQLVWUDWLYH�RUJDQV�LQ�=DJUHE��WKDQ�RI�WKH�ORFDO�DGPLQLVWUDWLRQV��$QG�DJDLQ�WKH�PRVW�RI
WKH� DUFKLYHV� LV� NHSW� LQ� WKH�&HQWUDO�$UFKLYHV��ZKLOH� UHFRUGV� RI� WKH� ORFDO� DGPLQLVWUDWLYH
ERGLHV�DUH�NHSW�LQ�WKH�UHJLRQDO�KLVWRULFDO�DUFKLYHV�

$UFKLYDO� IRQGV� IRU� WKH� SHULRG� �����±������ DUH� PRVWO\� EURNHQ� DQG� GLVSHUVHG� DIWHU
������DQG�WRGD\�DUH�ORFDWHG�LQ�WKH�$UFKLYHV�RI�WKH�0LOLWDU\�)RUFHV�²�IRUPHU�,QVWLWXWH�IRU
0LOLWDU\� +LVWRU\� LQ� %HOJUDGH�� LQ� WKH� )HGHUDO� $UFKLYHV� IRU� )RUHLJQ� $IDLUV�� DOVR� LQ
%HOJUDGH�� LQ� WKH�&URDWLDQ�6WDWH�$UFKLYHV� LQ�=DJUHE� DQG� LQ� WKH� IRUPHU�$UFKLYHV� RI� WKH
,QVWLWXWH� IRU�/DERU�0RYHPHQW��ZKLFK� MRLQHG�WKH�&URDWLDQ�6WDWH�$UFKLYHV��DQG�LQ�D� IHZ
KLVWRULFDO�DUFKLYHV�PXVHXPV�DQG�FROOHFWLRQV�

$UFKLYDO�KROGLQJV�RI� WKH�VRFLDOLVW�SHULRG�FRQFHUQLQJ�ORFDO�JRYHUQPHQWDO�RUJDQV�DQG
ORFDO�RUJDQV�RI�WKH�&RPPXQLVW�3DUW\�DUH�LQ�FXVWRG\�RI�WKH�UHJLRQDO�DUFKLYHV�LQVWLWXWLRQV�
ZKLOH�WKH�PRVW�SDUW�RU�WKH�5HSXEOLF�DGPLQLVWUDWLRQ�UHFRUGV�KDV�QRW�EHHQ�WDNHQ�RYHU�WR�WKH
&HQWUDO�$UFKLYHV��LQ�WKH�ILUVW�SODFH��EHFDXVH�RI�WKH�ODFN�RI�VWRUDJH�DUHD�

7KDQNLQJ�WR�WKH�ORQJ�WUDGLWLRQ�LQ�NHHSLQJ�DUFKLYHV�DQG�E\�RUJDQL]LQJ�PRGHUQ�DUFKLYDO
VHUYLFH� LQ� WKH�VHFRQG�SDUW�RI� WKH���WK�FHQWXU\��ZH�KDYH�SUHVHUYHG�D�JUHDW�GHDO�RI� IRQGV
DQG�FROOHFWLRQV� LQ�RXU� UHSRVLWRULHV��EXW� IRU� WKH� UHVHDUFK�RI� WKH�&URDWLDQ�KLVWRU\�DQG� WKH
KLVWRU\� RI� &URDWLDQ� SHRSOH� LW� LV� XQDYRLGDEOH� WR� FRPSOHWH� WKH� KROGLQJV� LQ� WKH� &URDWLDQ
DUFKLYHV�ZLWK�WKH�DUFKLYHV�WKDW�DUH�KHOG�LQ�WKH�UHSRVLWRULHV�VLWXDWHG�LQ�WKH�FDSLWDOV�RI�WKH
FRXQWULHV� ZLWK� ZKLFK� &URDWLD� KDG� SROLWLFDO� FRQQHFWLRQV� LQ� WKH� SDVW�� 7KRVH� DUH� IURP
9HQLFH��*UD]��%XGDSHVW�WR�%HOJUDGH�

6R� IDU� RQO\� VXEMHFW� LQYHVWLJDWLRQV� KDYH� EHHQ� GRQH�� 1RZ� ZH� DUH� WU\LQJ� WR� GR
VLWHPDWLFDOO\�SODQQHG�UHVHDUFKHV�WKDW�ZLOO�KHOS�XV�WR�FRPSOHWH�RXU�IRQGV�DQG�WR�LPSURYH
WKH�LQWHOOHFWXDO�DQG�SK\VLFDO�DFFHVV�WR�DUFKLYHV�LPSRUWDQW�IRU�UHVHDUFKHV�RI�RXU�KLVWRU\�

$FFRUGLQJ� WR� WKH� DERYH� PHQWLRQHG� LW� LV� YLVLEOH� WKDW� &URDWLD� ZDV� IRU� DERXW� IRXU
FHQWXULHV�D�FRPSRQHQW�SDUW�RI�WKH�+DEVEXUJ�0RQDUFK\��ZKLFK�LV�DVVRFLDWHG�ZLWK�WKH�WHUP
DQG�LGHD�RI�µ0LWWHOHXURSD¶��$OVR�WKH�DUFKLYDO�PDWHULDO�KDV�EHHQ�FUHDWHG�GXULQJ�WKDW�SHULRG
JRW� WKH�&HQWUDO�(XURSHDQ�FKDUDFWHU� LWVHOI� DQG� UHSUHVHQWV�D� VRXUFH� IRU�&HQWUDO�(XURSHDQ
KLVWRU\�

,W� LV� D� YHU\� GLIILFXOW� WDVN� IRU� DUFKLYLVWV� WR� GHFLGH� DQG� VHOHFW� SDUWLFXODU� IRQGV� DQG
FROOHFWLRQV�� DQG�GHFODUH� WKHP� WR�EH� WKH� UHOHYDQW� VRXUFH��RU�XQUHOHYDQW�KLVWRULFDO� VRXUFH
IRU�WKH�UHVHDUFK�RI�WKRVH�SDUWV�RI�(XURSH�

+RZHYHU�� WKHUH� LV� WKH� LQVWLWXWLRQ� WKDW� GHVHUYHV� VXFK� D� TXDOLILFDWLRQ�²� WKH�0LOLWDU\
%RUGHU�� WKH� UHJLRQ� RUJDQL]HG� IRU� WKH� GHIHQVH� RI�(XURSH� DJDLQVW�7XUNV��7KLV� LQVWLWXWLRQ
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LQFOXGHG� VHYHUDO� FRXQWULHV� DQG� UHDOO\� KDG� D� VLJQLILFDQFH� IRU� DOO� &HQWUDO� (XURSH� DQG
GHVHUYHV�WR�EH�WUHDWHG�DV�WKH�&HQWUDO�(XURSHDQ�LQVWLWXWLRQ�

0\�VXJJHVWLRQ�WKHUHIRUH�LV�WKDW�LW�ZRXOG�EH�YHU\�XVHIXO�WR�KDYH�D�JXLGH�RI�DOO�IRQGV
DQG�FROOHFWLRQV�WKDW�UHODWH�WR�WKH�0LOLWDU\�%RUGHU�LQ�DOO�DUFKLYDO�DQG�RWKHU�LQVWLWXWLRQV�LQ
WKH� FRXQWULHV� RI� 0LGGOH� DQG� (DVW� (XURSH�� 6XFK� D� JXLGH� RU� JXLGHV� VKRXOG� EH� PDGH
XQLTXHO\��RU�PRUH�SUHFLVHO\� WKH� ILQGLQJ�DLG�VKRXOG�EH�SUHSDUHG�E\�DFFHSWLQJ� ,6$'�*��
L�H��,QWHUQDWLRQDO�6WDQGDUG�RQ�$UFKLYDO�'HVFULSWLRQ�DQG�,6$$5�²�,QWHUQDWLRQDO�6WDQGDUG
IRU�1DPHV�ZRUNHG�RXW�E\�,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV��,Q�WKH�ILUVW�SKDVH�DUFKLYHV
VKRXOG� EH� GHVFULEHG� RQ� WRS� OHYHO� DQG� RI� WKH� HOHPHQWV� RI� GHVFULSWLRQ� VKRXOG� EH� XVHG�
UHIHUHQFH�FRGH�� WLWOH�RI� WKH� IRQGV��GDWH�RI�FUHDWLRQ��H[WHQW��DGPLQLVWUDWLYH�KLVWRU\�RI� WKH
FUHDWRU� ��ELRJUDSK\�DQG�LQIRUPDWLRQ�RQ�H[LVWLQJ� ILQGLQJ�DLGV��7KH�JXLGH�VKRXOG�DOVR�EH
SURYLGHG�E\�JHQHUDO�LQIRUPDWLRQ�RQ�DUFKLYDO�LQVWLWXWLRQ�OLNH�ZRUNLQJ�WLPH�RU�WKH�UHDGLQJ
URRPV��EDVLF�UHJXODWLRQV�RQ�FRQGLWLRQV�IRU�XVH�RI�DUFKLYHV��SKRWRFRS\LQJ�VHUYLFH��FRQWDFW
SHUVRQV�HWF�

%HIRUH�VWDUWLQJ�WR�SODQ�DQ\�SURMHFW�WKDW�UHIHU�WR�WKH�DUFKLYHV�RU�VRXUFHV�IRU�WKH�KLVWRU\
RI�&HQWUDO�DQG�(DVW�(XURSH�ZH�VKRXOG�LQIRUP�RXUVHOYHV�RI�DOO�VLPLODU�RU�IDPLOLDU�SURMHFWV
WR�DYRLG�XQQHFHVVDU\�PXOWLSO\LQJ�DQG� WR�DFKLHYH�EHWWHU� UHVXOWV��6R�� IRU�H[DPSOH� ,�KDYH
JRW� WKH�LQIRUPDWLRQ�WKDW� WKH�$XVWULDQ�+LVWRU\�<HDUERRN�SXEOLVKHG�LQ� WKH�86$�DQG�UHDG
E\� VFKRODUV� ZRUOGZLGH� SODQV� WR� SULQW� D� VHULHV� RI� UHSRUWV� RQ� DUFKLYHV� ZKLFK� FRQWDLQ
PDWHULDOV�RQ�$XVWULDQ���+DEVEXUJ�KLVWRU\��7KLV�LV�RI�FRXUVH�SUDLVHZRUWK\�SURMHFW��EXW�WKH
SUHSDUDWLRQ� RI� WKH� UHSRUW� RQ� WKH� &URDWLDQ� DUFKLYDO� LQVWLWXWLRQV� DQG� WKHLU� KROGLQJV
FRQFHUQLQJ� +DEVEXUJV� DQG� +DEVEXUJ� VWDWH� KDV� EHHQ� RIIHUHG� WR� WKH� KLVWRULDQ�� DQG� QRW
VRPH�DUFKLYLVW�

$V� ,� DP� QRW� DFTXLQWHG� ZLWK� WKH� HQWLU\� EDFNJURXQG� ,� FDQQRW� FRPPHQW� WKH� ZKROH
SURMHFW��%XW�WKLV�FDVH�FHUWDLQO\�VKRZV�WKDW�WKHUH�LV�D�JUHDW�LQWHUHVW�LQ�PDNLQJ�DQG�SODQQLQJ
DUFKLYDO�SURMHFWV��EHFDXVH�GHVFULSWLRQ�RI� UHFRUGV�DQG�SUHSDUDWLRQ�RI�JXLGHV�� LQYHQWRULHV
DQG�RWKHU� ILQGLQJ�DLGV� LV�RQH�RI� WKH�FUXLFDO�SDUWV�RI�DUFKLYLVW¶V�ZRUN��PRUHRYHU� LW� LV� LWV
UHVXOW��,�DP�QRW�LQIRUPHG�LI�WKDW�SURMHFW�LV�EURXJKW�WR�LWV�HQG��EXW�DQ\ZD\�ZH�FRXOG�RQO\
EHQILW�LI�ZH�PDNH�FRQWDFWV�ZLWK�WKH�GLUHFWRU�RU�LWV�PHPEHUV�UHVSRQVLEOH�IRU�WKDW�SURMHFW�
,Q�P\�RSLQLRQ��PXWXDO�FRRSHUDWLRQ�FDQ�RQO\�PDNH�ILQDO�UHVXOWV�EHWWHU�IRU�DOO�

$V� ,� KDYH� DOUHDG\�PHQWLRQHG� WKH� LGHD� RI� µ0LWWHOHXURSD¶� KDV� EHHQ� LQ� WKH� ILUVW� SODFH
FRQQHFWHG�ZLWK� WKH�+DEVEXUJV� VWDWH� DQG� DIWHU� LWV� GLVVROXWLRQ�� LQ� WKH� ,QWHU�:DU� SHULRG�
WKHUH�ZHUH�VRPH�DWWHPSWV�RQ�&HQWUDO�(XURSHDQ�LQWHJUDWLRQ��EXW�DQWDJRQLVPV�ZHUH�HYHQ
VWURQJHU��%XW� RQ� WKH� UXLQV� RI�$XVWULD�+XQJDU\� DJDLQ� HPHUJHG�PXOWLWHFKQLFDO� VWDWHV�� ,Q
�����&URDWLD�HQWHUHG�LQ�WKH�FRPPRQ�VWDWH�WRJHWKHU�ZLWK�6ORYHQV�DQG�6HUEV��VR�DJDLQ�ZH
FDQ� GLVFXVV� FRPPRQ� DUFKLYDO� KHULWDJH�� QRZ� FRYHULQJ� WKH� WHUULWRU\� RI� WKH� IRUPHU
<XJRVODYLD�

)LQDOO\�DIWHU�WKH�6HFRQG�:RUOG�:DU�,,�µ0LWWHOHXURSD¶�ZDV�GLYLGHG�E\�WKH�,URQ�&XUWDLQ
LQ� WZR� SLHFHV� DQG� WKH� LGHD� RI�0LWWHOHXURSH� VHHPHG� WR� EH� H[SORGHG��$W� WKH� VDPH� WLPH
&URDWLD�ZDV�RQH�RI�VL[�FRXQWULHV�ZLWKLQ�VRFLDOLVW�<XJRVODYLD��&RPPXQLVP�LV�RQH�RI�WKH
OLQNDJH�RI�&URDWLD�ZLWK�WKH�FRXQWULHV�RI�WKH�(DVWHUQ�%ORFN�

%HFDXVH� RI� WKDW� P\� VHFRQG� SURSRVDO� ZRXOG� EH� JXLGH� IRU� DUFKLYHV� RI� &RPPXQLVW
3DUWLHV�� )RU� LOOXVWUDWLRQ� ,�ZLOO� GHVFULEH� KRZ� WKHVH� DUFKLYH� JURXSV� DUH� VWUXFWXUHG� LQ� WKH
HGLWLRQ�$�5HZLHY�RI�)RQGV�DQG�&ROOHFWLRQV�WKURXJK�&URDWLD��SXEOLVKHG�LQ������

7KH�WUDQVIHU�RI�DUFKLYDO�PDWHULDO�FUHDWHG�E\�&RPPXQLVW�/HDJXH���&RPPXQLVW�3DUW\
RI� &URDWLD� WR� WKH� DUFKLYDO� LQVWLWXWLRQV� EHJDQ� LQ� ������ 7KH� DUFKLYHV� RI� WKH� &HQWUDO



���

&RPPLWWHH�RI�WKH�&RPPXQLVW�3DUW\�RI�&URDWLD�ZDV�WDNHQ�RYHU�E\�WKH�VSHFLDO�DUFKLYHV�²
7KH�$UFKLYH�RI�WKH�,QVWLWXWH�IRU�/DERU�0RYHPHQW��ZKLOH�DUFKLYH�RI�WKH�ORZHU�RUJDQV�ZHUH
JLYHQ� WR� FXVWRG\�RI� VSHFLDO� GLYLVLRQV�ZLWKLQ� UHJLRQDO� KLVWRULFDO� DUFKLYHV��+HUH� LV� WR� EH
PHQWLRQHG�WKDW�WKH�&RPPXQLVW�3DUW\�ZDV�RUJDQL]HG�DFFRUGLQJ�WR�WKH�DGPLQLVWUDWLYH�DQG
WHUULWRULDO� GLYLVLRQ� RI� WKH� FRXQWU\�� 7KH\� UHSUHVHQWHG� FRPSRQHQW� SDUWV� RI� KLJKHU� 3DUW\
RUJDQL]DWLRQV��ZKLFK� XQLWHG� IRUPHG� WKH�&RPPXQLVW� 3DUW\� RI� WKH� 6RFLDOLVW�5HSXEOLF� RI
&URDWLD�

7KH� KLJKHVW� RU� WRS� RUJDQ� LQ� WKH� SULPDU\� RUJDQL]DWLRQ�� DQG� WKDW� LV� LQ� SULPDU\
RUJDQL]DWLRQV� LQ� WRZQV�� SODFHV� DQG� FRXQWULHV�� ZDV� WKH� FRQIHUHQFH� ZKLFK� HOHFWHG
&RPPLWWHH� WR� EH� LWV� DGPLQLVWUDWLYH� RUJDQ�� :LWKLQ� WKH� DERYH� PHQWLRQHG� JXLGH� WKHVH
UHFRUGV� DUH� JURXSHG� XQGHU� WKH� WLWOH� 6RFLDO�3ROLWLFDO� 2UJDQL]DWLRQV�� 6RFLHWLHV� DQG
$VVRFLDWLRQV�DQG�GHVFULEHG�E\�XVLQJ�WKH�UHIHUHQFH�FRGH��WLWOH�RI�WKH�IRQGV��GDWH�UDQJH�RI
FUHDWRU� DQG� RI� WKH� DUFKLYDO� PDWHULDO�� H[WHQW� JLYHQ� LQ� QXPEHU� RI� ERRNV� DQG� ER[HV� RU
EXQGOH�DQG�ZLWK�WKH�QRWH�LQIRUPLQJ�RI�W\SH�RI�D�ILQGLQJ�DLG�

,�ZRXOG�OLNH�WR�VD\�WKDW�RXU�$UFKLYHV�6HUYLFH�KDV�EHHQ�GRLQJ�D�ORW�RI�HIIRUWV�LQ�WDNLQJ
RYHU�DOO�DUFKLYHV�FUHDWHG�E\�WKH�&RPPXQLVW�3DUW\�DQG�IDPLOLDU�RUJDQL]DWLRQV��0RVWO\� LW
VXFHHGHG�DQG�ILQDOO\� LQ������WKH�DUFKLYHV�RI� WKH�&HQWUDO�&RPPLWWHH�RI� WKH�&RPPXQLVW
3DUW\�ZHUH�JLYHQ�LQ�RXU�FXVWRG\��7KH�DUFKLYHV�FRYHUHG�SHULRG�IURP������WR������LQ�WKH
H[WHQW�RI�WKH�FD������UXQQLQJ�PHWHUV�

$W� WKH� UHDOL]DWLRQ� RI� RXU� SODQV� ZH� FDQ� DOVR� XVH� H[SHULHQFH� RI� &,%$/� ²� WKH
,QWHUQDWLRQDO� ,QIRUPDWLRQ� &HQWUH� IRU� 5HVHDUFK� RI� %DONDQ� DQG� 0HGLWHUUDQHDQ� +LVWRU\
�RULJLQDOO\�&HQWUH�LQWHUQDWLRQDO�G¶LQIRUPDWLRQ�VXU�OHV�VRXUFHV�GH�O¶KLVWRLUH�EDONDQLTXH�HW
PHGLWHUUDQpHQQH��

&,%$/�ZDV�HVWDEOLVKHG�LQ������DQG�KDV�LWV�UHVLGHQFH�LQ�6RILD��7KH�&HQWHU�LV�ZRUNLQJ
LQ�FROOHFWLQJ�PLFURILOPV�DQG�SUHSDULQJ�WKH�*XLGH�RI�)RQGV�DQG�&ROOHFWLRQV�WKDW�UHODWH�WR
KLVWRU\�RI� WKH�%DONDQ�DQG�0HGLWHUUDQHDQ��DQG�DOVR�LV�ZRUNLQJ�RQ�WKH�YRFDEXODU\�RI� WKH
KLVWRULFDO�WRSRQ\P\�WKH�%DONDQ�

7KH�RWKHU�YHU\�LQWHUHVWLQJ�DQG�XVHIXO�SURMHFW�DQG�WKH�UHVXOW�RI�DUFKLYDO�FRRSHUDWLRQ�LV
WKH�HGLWLRQ�RI�WKH�6RXUFHV�IRU�WKH�+LVWRU\�RI�WKH�7KLUG�:RUOG�LQ�<XJRVODYLD��7KDW�ERRN�LV
RQH�LQ�WKH�VHULHV�RI�JXLGHV�WR�WKH�VRXUFHV�IRU�WKH�KLVWRU\�RI�WKH�QDWLRQV�DQG�SUHVHQWV�GDWD
RQ�VRXUFHV�UHODWHG�WR�FRXQWULHV�ZLWK�SHRSOHV�RI�WKH�IRUPHU�<XJRVODYLD�KDYH�KDG�JUHDWHU
RU� OHVVHU� FRQWDFWV� LQ� WKH� SDVW�� 7KH� ERRN� ZDV� SXEOLVKHG� E\� ,QWHUQDWLRQDO� &RXQFLO� RQ
$UFKLYHV� LQ� ������ ,W� ZDV� SUHSDUHG� E\� WKH� 8QLRQ� RI� WKH� 6RFLHWLHV� RI� $UFKLYLVWV� RI
<XJRVODYLD�

7KH�JXLGHOLQHV�WR�VXUYH\�RI�VRXUFHV�SUHVHUYHG�SULPDULO\�LQ�WKH�DUFKLYHV�RI�WKH�IRUPHU
<XJRVODYLD� UHODWLQJ� PDLQO\� WR� 1HDU� (DVW� DQG� 1RUWK� $IULFD�� 0RVW� RI� WKH� SUHVHQWHG
GRFXPHQWV� DUH� NHSW� LQ� WKH� DUFKLYDO� LQVWLWXWLRQV� EXW� DV� LW� LV� VDLG� LQ� WKH� LQWURGXFWLRQ� WKH
LQLWLDO� LQWHQWLRQ� ZDV� WR� LQFOXGH� FROOHFWLRQ� RI� GRFXPHQWV� KHOG� E\� OLEUDULHV�� PXVHXPV�
SULYDWH�DUFKLYHV�HWF��7KDW�JRRG�LGHD�KDV�EHHQ�RQO\�SDUWLDOO\�UHDOLVHG�

7KH� VWUXFWXUH� RI� WKH� JXLGH� VKRZ� WKDW� LQ�PDQ\� VHULHV� WKHUH� DUH� RQO\� D� IHZ� UHOHYDQW
GRFXPHQWV�� ,WHPV� WKDW� DUH� OLVWHG�DUH�JLYHQ�PRUH�DV�H[DPSOHV� WR� VKRZ�VXEMHFWV� WKDW� DUH
WUHDWHG�LQ�SDUWLFXODU�VHULHV��)RU�PRUH�SUHFLVH�LQIRUPDWLRQ�WKRVH�LQWHUHVWHG�DUH�GLUHFWHG�WR
VHDUFK� KHOS� IURP� WKH� DUFKLYHV�� 7KH� GRFXPHQWV� WKDW� DUH� QRW� RULJLQDOV� EXW� FRSLHV� RI
RULJLQDOV�KHOG�LQ�WKH�DUFKLYHV�LQ�9LHQQD��%XGDSHVW�DUH�DOVR�OLVWHG��7KH�DUUDQJHPHQW�RI�WKH
JXLGH� IROORZV� WKH� RUJDQLVDWLRQDO� SDWWHUQ� RI� WKH� DUFKLYDO� QHWZRUN� LQ� WKH� IRUPHU
<XJRVODYLD��(YHU\�5HSXEOLF�LV�UHSUHVHQWHG�E\�LWV�DUFKLYDO�LQVWLWXWLRQV�JLYHQ�LQ�WKH�DOSKD�
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EHWLFDO� RUGHU� DQG� WKH� IROORZ� UHOHYDQW� DUFKLYDO� IRQGV� RU� FROOHFWLRQV�� 7KH� DUUDQJHPHQW
ZLWKLQ� WKH� DUFKLYH� JURXSV� IROORZ� D� FKURQRORJLFDO� RUGHU�� (YHU\� DUFKLYDO� LQVWLWXWLRQ
LQWURGXFHV� LWVHOI� ZLWK� VRPH� JHQHUDO� LQIRUPDWLRQ� OLNH� DUH� FRQGLWLRQV� XQGHU� ZKLFK
GRFXPHQWV�FDQ�EH�XVHG��DYDLODELOLW\�RI�FRS\LQJ�DQG�LQIRUPDWLRQ�RQ�ILQGLQJ�DLGV�

J_axf_

<�khklZ\_�Zjob\gh]h�nhg^Z�Ohj\Zlbb�gZoh^blvky�g_fZehagZqbl_evguc�dhfie_dk�bklhq�
gbdh\�ih�bklhjbb�\k_]h�kj_^ba_fghfhjkdh]h�j_]bhgZ��;ZedZgkdh]h�ihemhkljh\Z�b�P_gljZev�
ghc�b�<hklhqghc�?\jhiu��<� Zjob\Zo�gZoh^ysboky� \�[u\rbo� Z^fbgbkljZlb\guo�p_gljZo�
dhlhju_� \� ijhrehf� g_h^ghdjZlgh� baf_gyeb� ]hkm^Zjkl\_ggmx� ijbgZ^e_`ghklv�� ojZgylky
^hdmf_glu�bf_xsb_�rbjhdh_�gZmqgh_�agZq_gb_��<f_kl_�k�P_gljZevguf�Zjob\hf�Ohj\Zlbb
\�AZ]j_[_�ke_^m_l�gZa\Zlv�Zjob\Z�\�]hjh^Zo�AZ^Zj��Jb_dZ��>m[jh\gbd�

FZl_jbZeu� ih� bklhjbb�Ohj\Zlbb� ^h� �����]�� ij_^klZ\e_gu�nhg^Zfb� hj]Zgh\� \eZklb� b
mijZ\e_gby��dhlhju_�khojZgbebkv�ihqlb�iheghklvx��gZqbgZy�k�;9,�klhe_lby��Bklhqgbdb�ih
[he__�jZgghfm�i_jbh^m�gZoh^ylky�\�]eZ\ghf�\�nhg^Zo�jh^h\uo�Zjob\h\��Ih�wlhfm�i_jbh^m
khojZgbebkv�lZd`_�g_dhlhju_�]hjh^kdb_�Zjob\Z��gZoh^ysb_ky�gug_�\�bklhjbq_kdbo�Zjob\Zo
]hjh^h\�DZjeh\Zp��Hkb_d��AZ]j_[��<ZjZ`^bg�

:job\� Ohj\Zlbb� \� AZ]j_[_� ojZgbl� fZl_jbZeu� hj]Zgh\� \eZklb� b� mijZ\e_gby� i_jbh^Z
�����±������]�� GZoh^ylky� lZf� lZd`_� ^hdmf_glu� l�g�� <h_gghc� ]jZgbpu�� h[hjhgbl_evgh]h
dhj^hgZ�ijhlb\�lmj_pdbo�gZ[_]h\��k�__�ihy\e_gby�\�dhgp_�;9,�\_dZ�^h�mijZa^g_gby�\������]�
<� m^h\e_l\hjbl_evghf� ^ey� bklhjbq_kdbo� bkke_^h\Zgbc� kl_i_gb� khojZgbebkv� nhg^u
i_jbh^Z� �����±������]]��� \� hlebqb� hl� fZl_jbZeh\� �����±������]]��� dhlhju_� [ueb� ihqlb
iheghklvx�mgbqlh`_gu�\h�\j_fy�<lhjhc�fbjh\hc�\hcgu�

K�lhqdb�aj_gby�l_fZlbdb�dhgn_j_gpbb�hkh[_ggh_�agZq_gb_�bf_xl�fZl_jbZeu�<h_gghc
]jZgbpu��lZd�dZd�\�gbo�hljZ`Z_lky�bklhjby�g_kdhevdbo�kljZg��>ey�bo�ihegh]h�f_`^mgZjhgh�
]h� hk\h_gby� p_e_khh[jZagh� ih^]hlh\blv� kijZ\hqgbd� ih� wlbf� nhg^Zf�� \� dhlhjhf� ^ey
hibkZgby� ^hdmf_glh\� ke_^m_l� bkihevah\Zlv� f_`^mgZjh^gu_� klZg^Zjlu� j_dhf_g^h\Zggu_
F_`^mgZjh^guf� kh\_lhf� Zjob\h\� �,6$'�� ,6$$5���G_�f_g__� p_gghc� bgbpbZlb\hc�fh`_l
klZlv�b^_y�ih^]hlh\db�kijZ\hqgbdZ�ih�Zjob\Zf�[u\rbo�dhffmgbklbq_kdbo�iZjlbb��ijZ\y�
sbo�ihke_�<lhjhc�fbjh\hc�\hcgu�\�kljZgZo�P_lgjZevghc�b�<hklhqghc�?\jhiu��<�ohj\Zl�
kdbo�Zjob\Zo�gZoh^blky�[he__���luk��ih]hgguo�f_ljh\�wlbo�fZl_jbZeh\�

Ohjhrbf� iZjlg_jhf� \� wlhc� ^_yl_evghklb�fh`_l� klZlv�f_`^mgZjh^guc� p_glj� &,%$/
�&HQWUH�LQWHUQDWLRQDO�GCLQIRUPDWLRQ�VXU�OHV�VRXUFHV�GH�OCKLVWRLUH�EDONDQLTXH�HW�PHGLWHUUDQHHQQH��\
Khnbb�� dhlhjuc� gZdhibe� bgl_j_kguc� f_lh^bq_kdbc� hiul� jZ[hlu� k� ^hdmf_glZfb� ih
bklhjbb� [ZedZgkdh]h� b� kj_^ba_fghfhjkdh]h� j_]bhgh\�� Z� lZd`_� him[ebdh\Ze� g_kdhevdh
Zjob\guo�kijZ\hqgbdh\�b�dZlZeh]h\�ih�wlhc�l_f_�

<�dZq_kl\_�ijbf_jZ�f_`^mgZjh^gh]h� khljm^gbq_kl\Z� \�h[eZklb�ba^Zl_evkdhc�^_yl_ev�
ghklb�fh`gZ�gZa\Zlv�him[ebdh\Zgguc�\������]��F_`^mgZjh^guf�kh\_lhf�Zjob\h\�kijZ\h�
qgbd�ih�fZl_jbZeZf�x]hkeZ\kdbo�Zjob\h\�ih�bklhjbb�kljZg�Lj_lv_]h�fbjZ��ih^]hlh\e_gguc
Khxahf�ZkkhpbZpbb�Zjob\bklh\�X]hkeZ\bb�
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,�ZRXOG�OLNH�FRUGLDOO\�WR�JUHHW� WKLV�JDWKHULQJ�DQG�WR�SRLQW�RXW�DW� WKH�YHU\�EHJLQQLQJ
WKDW�,�FRQVLGHU�LW�MXVWLILHG�DQG�XVHIXO�WKDW�ZH�VKRXOG��DW�WKH�LQWHUQDWLRQDO�OHYHO��DW�ZKLFK
WKLV� VHPLQDU� LV� DOVR� KHOG�� GLVFXVV� LVVXHV�� IURP� WKHRUHWLFDO� DV�ZHOO� DV� SUDFWLFDO� SRLQW� RI
YLHZ�� UHODWHG� WR� DUFKLYHV� DQG� DUFKLYDO� UHFRUGV� DV� DUFKLYDO� KHULWDJH� RI� HYHU\� VWDWH� DQG
SHRSOH��ZKLFK� LV�� DW� WKH� VDPH� WLPH�� D� SDUW� RI� WKH� IRXQGDWLRQ� RI� WKH� HQWLUH� µPHPRU\� RI
PDQNLQG¶�

7KH�(XURSHDQ�DQG�ZRUOG�SURFHVVHV�RI�LQWHJUDWLRQ�LQ�YDULRXV�VSKHUHV�RI�VWDWH�DIIDLUV�
DOVR� DIIHFW� DUFKLYDO� DFWLYLWLHV�� 6LQFH� WKH� REMHFWLYH� RI� HYHU\� FRXQWU\� LV� WR� SURWHFW� WKH
DUFKLYDO�UHFRUGV�DV�GRFXPHQWV�RI�LWV�SDVW��DQG�WKHUHE\�DOVR�WKH�PHPRU\�RI�PDQNLQG��DV
VSHFLILHG�LQ�WKH�SUHDPEOH�WR�WKH�µ�����±������6WUDWHJLF�3ODQ�RI�WKH�,&$¶��LW�LV��WKHUHIRUH�
GLIILFXOW� WR� IRUP� DQG� XSGDWH� WKH� DUFKLYDO� VHUYLFH� RI� D� FRXQWU\� LQGHSHQGHQWO\�� ZLWKRXW
LQIRUPDWLRQ�IURP�RU�FRQQHFWLRQV�ZLWK�WKH�DUFKLYHV�RI�RWKHU�FRXQWULHV�

7KH� LPSRUWDQFH� RI� PDNLQJ� FRQWDFWV� ZLWK� DQG� FRRSHUDWLRQ� EHWZHHQ� WKH� DUFKLYDO
VHUYLFHV� LV� SDUWLFXODUO\� HYLGHQW� DQG� QHFHVVDU\� LQ� WKH� H[FKDQJH� RI� DUFKLYDO� UHFRUGV
EHWZHHQ�VWDWHV�IRUP�WKH�VDPH�UHJLRQ��VXFK�DV�� WKH�%DONDQ�VWDWHV�RU�&HQWUDO�DQG�(DVWHUQ
(XURSHDQ� VWDWHV�� RQ�ZKLFK� WKH� WRSLF� RI� WKLV� VHPLQDU� IRFXVHV��7KH� DUFKLYDO� KROGLQJV� RI
&HQWUDO� DQG� (DVWHUQ� (XURSHDQ� FRXQWULHV�� VXUHO\�� FRPSULVH� GRFXPHQWV� RI� UHOHYDQFH� WR
KLVWRULFDO� VWXGLHV� RI� WKH� HQWLUH� UHJLRQ� DV� ZHOO� DV� RI� WKH� QHLJKERXULQJ� FRXQWULHV
LQGLYLGXDOO\�

7KH�IROORZLQJ�SRLQW�RI�GHSDUWXUH�LV�TXLWH�FRUUHFW��JHRJUDSKLF�SRVLWLRQ�DQG�D�PRUH�RU
OHVV�SK\VLFDO�DQG�SROLWLFDO�SUR[LPLW\�RI�WKH�FRXQWULHV�SUHVHQWHG�DW�WKLV�VHPLQDU��KDV��LQ�WKH
FRXUVH�RI�KLVWRU\��EURXJKW�DERXW�D�QXPEHU�RI�SRVLWLYH�RU�QHJDWLYH�HFRQRPLF�DQG�SROLWLFDO
LPSOLFDWLRQV��7KDW�LV�ZK\�ZH�DOO�PXVW� WXUQ�WR�D�ODUJH�QXPEHU�RI�KLVWRULFDO�VXEMHFWV�DQG
VWXG\�WKHP�DW�WKH�UHJLRQDO�OHYHOV�KLJKHU�WKDQ�WKRVH�GHWHUPLQHG�E\�IRUPHU�RU�SUHVHQW�VWDWH
ERUGHUV�

7KH�DSSOLFDWLRQ�RI�PRGHUQ�LQIRUPDWLRQ�WHFKQRORJLHV��WKH�UHFRUGLQJ�RI�RULJLQDO�ZULWWHQ
GRFXPHQWV� RQWR� PLFURILOPV� RU� HOHFWURQLF� PHGLD�� VXEVFULELQJ� DUFKLYHV� WR� ,17(51(7
HWF��� HQDEOH� DQ� HIILFLHQW� H[FKDQJH� RI� LQIRUPDWLRQ� RQ� DUFKLYDO� KROGLQJV� DQG� UHFRUGV� DV
ZHOO�DV�RQ�WKH�FRQWHQWV�RI�LQGLYLGXDO�DUFKLYDO�GRFXPHQWV�

,� GR� QRW� WKLQN� LW� QHFHVVDU\� WR� IXUWKHU� H[SODLQ� WKH� LPSRUWDQFH� DQG� QHFHVVLW\� RI� WKH
H[FKDQJH�RI� LQIRUPDWLRQ�RQ�DUFKLYDO�KROGLQJV�DQG� UHFRUGV�RI� WKH� VWDWHV� DQG�SHRSOHV�RI
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&HQWUDO�DQG�(DVWHUQ�(XURSH��EXW�ZH�VKRXOG�XQGHUOLQH�WKDW�LW�LV�ERWK�XVHIXO�DQG�GHVLUDEOH�
)LUVWO\�� LW� LV�ZHOO�NQRZQ� WKDW�GXH� WR�KLVWRULFDO� HYHQWV� LQ� WKLV� UHJLRQ�� UHFRUGV�KDYH�EHHQ
GHVWUR\HG�RU� WDNHQ�DZD\��DV� LV� WKH�FDVH�ZLWK� WKH�DUFKLYDO� UHFRUGV�DQG�KROGLQJV� WKDW� WKH
$UFKLYHV� RI�<XJRVODYLD� LV� LQ� FKDUJH� RI�� VR� WKDW� QRW� RQO\� SDUWV� RI� DUFKLYDO�PDWHULDO� RI
LPSRUWDQW�DUFKLYDO�KROGLQJV�DUH�PLVVLQJ��EXW�DOVR�WKH�HQWLUH�DUFKLYDO�KROGLQJV�RI�FHUWDLQ
LQVWLWXWLRQV��6R��LW�LV�LQ�RXU�LQWHUHVW�WKDW�ZH�VKRXOG�SURYLGH�DQG�HQGHDYRXU��DV�EHVW�DV�ZH
FDQ�� WR� UHDFK� WKH�GRFXPHQWV�� LQ� DQ\�DYDLODEOH� IRUP�� WR� IXOILOO� WKH� HPSWLQHVV��6HFRQGO\�
WDNLQJ�SDUW� LQ� FHUWDLQ�KLVWRULFDO� UHVHDUFK�SURMHFWV�� GHSHQGLQJ�RQ� WKHLU� W\SH�� L�H�� VXEMHFW�
DQG�RI�LQWHUHVW�IRU�WKH�VWDWHV�DQG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��DQG�SURYLGLQJ
ZLWK�GRFXPHQWV�DYDLODEOH�WR�XV��ZLOO�EH�RI�JUHDW�EHQHILW��EHFDXVH�LW�ZLOO�PDNH�WKH�DUFKLYH
PDWHULDO�DYDLODEOH�WR�DOO�WKH�LQWHUHVWHG�VWDWHV�DQG�SHRSOHV�RI�WKH�VDLG�UHJLRQ��DQG�ZLOO�DOVR
IRUP�D� EDVLV� IRU� WKH� MRLQW� LQLWLDWLYH� XQGHU� WKH�81(6&2¶V� SURJUDPPH� µ0(025<�2)
7+(�:25/'¶�

7KH� DUFKLYHV� FRQWDLQ� DXWKHQWLF� DQG� RULJLQDO� UHFRUGV� RI� WKH� SDVW� RI� HYHU\� VWDWH� DQG
SHRSOH��7KHVH�GRFXPHQWV�GHVFULEH�KLVWRULFDO�GHYHORSPHQW�RI�VWDWHV�DQG�SHRSOHV�ZLWK�DOO
WKHLU�RSSRVLWLRQV�DQG�GUDPDV��VXFFHVVHV�RU�GHIHDWV��FRQIOLFWV��JHQHURVLWLHV�RU�VROLGDULWLHV�
6RPH�RI�WKHVH�GRFXPHQWV�DOVR�LOOXVWUDWH�WLPH��HYHQWV�DQG�UHODWLRQV�EHWZHHQ�QHLJKERXULQJ
DV�ZHOO�DV�UHPRWH�FRXQWULHV�DQG�SHRSOHV�

$UFKLYDO�UHFRUGV�DURXVH�VSHFLDO�LQWHUHVW�LQ�WKH�WLPH�RI�WXUPRLOV�DQG�JUHDW�WUDQVLWLRQV
ZKHQ�RQH�ORRNV�IRU�FDXVHV��FRQVHTXHQFHV�RU�H[SODQDWLRQV�RI�QHZO\�IRUPHG�VLWXDWLRQV�²
ERWK� LQ� D� VWDWH� DQG� LQ� LWV� VXUURXQGLQJV�� 'RFXPHQWV� DUH� VRPHWLPHV� DEXVHG�� HVSHFLDOO\
ZKHQ� WDNHQ� LVRODWHG�� RXWVLGH� WKH� IUDPHZRUN� RI� JHQHUDO� FLUFXPVWDQFHV� DQG� HYHQWV
RFFXUULQJ�QRW�RQO\�LQ�RQH�FRXQWU\�EXW�DOVR�LQ�RWKHU��QHDU�RU�UHPRWH�RQHV��LQ�WKLV�ZD\�DQ
REMHFWLYH� DQG� RYHUDOO� REVHUYDWLRQ� RI� HYHQWV� LV� EHLQJ� FRQVFLRXVO\� RU� XQFRQVFLRXVO\
GLPLQLVKHG��%XW�� WKH� RULJLQDO� UHPDLQV� LQ� WKH� DUFKLYHV� DV� DQ� DXWKHQWLF� DQG� XQDYRLGDEOH
ZLWQHVV�RI�LWV�WLPH��RSHQ�IRU�WUXH�LQWHUSUHWDWLRQV��DIWHU�D�ZKLOH��7KDW�LV�ZK\�DUFKLYLVWV�DUH
SURXG�RI�VD\LQJ�WKDW�D�GRFXPHQW�LV�QRW�RQO\�D�ZLWQHVV�RI�D�WLPH��EXW�LV�DOVR�VWURQJHU�WKDQ
WLPH�

7LPH�LQHYLWDEO\�WKURZV�VRPH�VSHFLDO�OLJKW�RQ�HYHU\�FRXQWU\��SHRSOH��HYHQWV��VR�WKDW�
WKURXJK� DUFKLYDO� UHFRUGV�� SDVW� HYHQWV� VXGGHQO\� EHFRPH� IDPLOLDU�� LQWLPDWH� DQG
XQGHUVWDQGDEOH�WR�XV�

$W�WKLV�WLPH�RI�JUHDW�WUDQVIRUPDWLRQV��HVSHFLDOO\�LQ�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ
FRXQWULHV�� DUFKLYDO� UHFRUGV� KDYH� EHFRPH� D� EDVLV� IRU� XQGHUVWDQGLQJ� PDQ\� HYHQWV� DQG
FKDQJHV�� (DFK� FRXQWU\�� QRW� RQO\� IURP� WKLV�� EXW� RWKHU� UHJLRQV� DV� ZHOO�� QHHGV� DUFKLYDO
VRXUFHV� DQG� LQIRUPDWLRQ� FRQWDLQHG� LQ� DUFKLYDO� UHFRUGV��7KH\� DXWKHQWLFDOO\� LOOXVWUDWH� LWV
KLVWRULFDO�GHYHORSPHQW�DQG� WKH�RYHUDOO� FLUFXPVWDQFHV� IURP� WKH� VXUURXQGLQJ�DUHD�ZKLFK
LQIOXHQFHG�FRXUVHV�RI�KLVWRU\�

7KH� &HQWUDO� DQG� (DVWHUQ� (XURSHDQ� FRXQWULHV� DQG� SHRSOHV� KDYH�� WKURXJKRXW� WKHLU
KLVWRU\�� XQGHUJRQH� IUHTXHQW� DQG� KXJH� FKDQJHV� LQ� WHUPV� RI� VWDWH� DQG� VRFLDO� V\VWHP�
SROLWLFDO�RULHQWDWLRQV��HFRQRP\��FXOWXUH�HWF��7KHVH�IDFWRUV�GHWHUPLQHG�WKH�W\SH�RI�DUFKLYDO
UHFRUGV�EHLQJ�JHQHUDWHG��7KHVH�FKDQJHV�DOVR�EURXJKW�DERXW�QXPHURXV�SUREOHPV�LQ�WHUPV
RI� SUHVHUYDWLRQ� RI� DUFKLYDO� VRXUFHV� FRQFHUQLQJ� WKHVH� HYHQWV��'LIIHUHQW� DWWLWXGHV� RQ� WKH
LPSRUWDQFH� RI� DUFKLYDO� UHFRUGV�� WUDGLWLRQV� LQ� RUJDQL]LQJ� DUFKLYDO� RIILFHV� DQG� ILQDQFLDO
VLWXDWLRQ��DQG�GLIILFXOWLHV��FRXOG�QRW�UDLVH�WKH�DUFKLYDO�DGPLQLVWUDWLRQV�RI�WKHVH�VWDWHV�WR
WKH� OHYHO� WKH\� GHVHUYH� LQ� UHVSHFW� WR� WKHLU� LPSRUWDQFH� DQG� FRQGLWLRQV� QHFHVVDU\� IRU
FRQWLQXRXV�IROORZLQJ�RI�ZRUOG�WUHQGV�LQ�WKLV�ILHOG��6RPH�SUREOHPV�RI�DUFKLYDO�SURIHVVLRQ
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DUH��PRUH� RU� OHVV�� FRPPRQ� WR� DOO� DUFKLYHV� LQ� WKH�ZRUOG�� 7KH\�ZHUH� GLVFXVVHG� RSHQO\�
SURIHVVLRQDOO\� DQG� LQ� WKH�PDQQHU� RI� VROLGDULW\� DW� WKH� JUHDWHVW� LQWHUQDWLRQDO� JDWKHULQJV�
VXFK�DV��ZRUOG�DUFKLYLVWV�FRQJUHVVHV��,&$�URXQG�WDEOHV�WKDW�GLVFXVVHG�GHYHORSPHQW�DQG
SURPRWLRQ� RI� DUFKLYDO� DFWLYLW\� DW� LQWHUQDWLRQDO� OHYHO�� VHVVLRQV� RI� WKH� ,&$� ERGLHV� DQG
DXWKRULWLHV�WKDW�LQLWLDWHG��RUJDQL]HG�DQG�FRRUGLQDWHG�VLJQLILFDQW�VXEMHFWV�DQG�DFWLYLWLHV�RI
LQWHUHVW�IRU�WKH�DUFKLYDO�VFLHQFH��LQ�WKH�EURDGHVW�VHQVH�RI�WKH�ZRUOG�

,W� LV� D� FRPPRQ� FKDUDFWHULVWLF� RI� HYHU\� SURIHVVLRQ� DQG� PDQ� WR� IHHO� VDIH� ZKHQ� KLV
SUREOHPV�DUH�VLPLODU�WR�WKRVH�RI�KLV�FROOHDJXHV�LQ�RWKHU�FRXQWULHV�RI�WKH�ZRUOG��%HVLGHV�
RWKHU� SHRSOH¶V� H[SHULHQFHV� DQG� UHIOHFWLRQV� FDQ� DOVR� EH� YHU\� XVHIXO�� DOWKRXJK� GLIIHUHQW
FRXQWULHV��DV�KDV�DOUHDG\�EHHQ�SRLQWHG�RXW��KDYH�GLIIHUHQW��VRPHWLPHV�HYHQ�FRQWUDGLFWRU\�
H[SHULHQFHV�

<XJRVODY�DUFKLYLVWV�KDYH� DFWLYHO\�SDUWLFLSDWHG� LQ� DOO� VLJQLILFDQW� DUFKLYDO� SURMHFWV� LQ
WKH�ZRUOG� DQG�ZHUH� DSSRLQWHG� WR� UHVSRQVLEOH� SRVLWLRQV�ZLWKLQ� WKH� ,&$¶V� ERGLHV�� 7KH\
KDYH� FKDLUHG� ,&$¶V� 5RXQG� 7DEOHV�� ZHUH� KRQRUDU\� PHPEHUV� RI� WKH� ,&$�� KHDGV� RI
GHSDUWPHQWV��KRVWHG�LQWHUQDWLRQDO�PHHWLQJV�RQ�FHUWDLQ�VXEMHFWV��7KH\�DOVR�VXEPLWWHG�WKHLU
SDSHUV�� GLVFXVVLRQ� SDSHUV�� WRRN� SDUW� LQ� SDQHO� GLVFXVVLRQV�� DGGUHVVHG� FRQJUHVVHV� DQG
SDUWLFLSDWHG� LQ� QXPHURXV� DQDO\VHV� FRQFHUQLQJ� SHUFHSWLRQ� DQG� FODULILFDWLRQ� RI� FRPPRQ
DUFKLYDO�SUREOHPV�DW�LQWHUQDWLRQDO�OHYHO�

7KH�$UFKLYHV�RI�<XJRVODYLD��ZKLFK�LV�D�PHPEHU�RI�WKH�,&$¶V�FDWHJRU\�$��VWLOO�WDNHV
DQ� DFWLYH� SDUW� LQ� WKH� ZRUN� RI� *HQHUDO� $VVHPEO\� RI� RWKHU� ,&$¶V� ERGLHV� DQG� DWWHQGV
VHVVLRQV� RI� ,&$¶V� 5RXQG� 7DEOH� �7KHVVDORQLND�� :DVKLQJWRQ��� (XURSHDQ� 6XPPLW� LQ
0XQLFK�� LQIRUPDO�PHHWLQJ�RI�GLUHFWRUV�RI�1DWLRQDO�$UFKLYHV� LQ�%XGDSHVW�� LQWHUQDWLRQDO
FRQJUHVV� RI� DUFKLYLVWV� LQ�%HLMLQJ�� UHFHLYHV� YDULRXV�PDWHULDOV�� EXOOHWLQV�� SROOV� UHODWHG� WR
DUFKLYLVWLF�WKHRU\�DQG�SUDFWLFH��7KH�$UFKLYHV�RI�<XJRVODYLD�LV�DOVR�D�PHPEHU�RI�&,%$/�
DQ� LQWHUQDWLRQDO� LQIRUPDWLRQ� FHQWUH� RQ� WKH� VRXUFHV� RI� WKH� %DONDQ� DQG� 0HGLWHUUDQHDQ
KLVWRU\�� $� UHSUHVHQWDWLYH� RI� WKH� $UFKLYHV� RI� <XJRVODYLD� DWWHQGHG� &,%$/¶V� *HQHUDO
$VVHPEO\�LQ�6RSKLD��DV�ZHOO�DV�VHVVLRQV�RI�WKH�%XUHDX�DQG�&RPPLVVLRQ�IRU�DUFKLYHV�DQG
PLFURFRSLHV�LQ�7KHVVDORQLND��HWF��$OO�WKH�PHQWLRQHG�DFWLYLWLHV�DV�ZHOO�DV�QXPHURXV�RWKHUV
UHDOL]HG� WKURXJK� WKH� OHFWXUHV� RI� GLVWLQJXLVKHG� DUFKLYDO� H[SHUWV� IURP� RWKHU� FRXQWULHV�
SUHSDUDWLRQ��RSHQLQJ�DQG�WKH�H[FKDQJH�RI�H[KLELWLRQV�ZLWK�RWKHU�FRXQWULHV�²�WHVWLI\� WR
RXU�SRVLWLYH�DQG�XQUHVHUYHG�DWWLWXGH� WRZDUGV�DOO� IRUPV�RI�FRRSHUDWLRQ�DQG� OLQNLQJ�ZLWK
WKH� DUFKLYHV� DOO� RYHU� WKH� ZRUOG�� 7KDW�� RI� FRXUVH�� LPSOLHV� REVHUYDWLRQ� RI� DOO� VSHFLILF
FKDUDFWHULVWLFV� RI� HDFK� FRXQWU\� DQG� LWV� VRFLR�SROLWLFDO� V\VWHP� DQG� UHJXODWLRQV� LQ
LQWHUQDWLRQDO�FRRSHUDWLRQ�DV�ZHOO� DV�REVHUYDWLRQ�RI� LQWHUQDWLRQDOO\�DGRSWHG�DQG�GHILQHG
UXOHV�RI�DUFKLYDO�SURIHVVLRQ�

2WKHU� IRUPV� RI� FRRSHUDWLRQ� EHWZHHQ� DUFKLYHV� VKRXOG� DOVR� EH� VWUHVVHG� DW� WKLV
JDWKHULQJ��VXFK�DV�VWXG\LQJ�RI�DUFKLYDO�UHFRUGV�RI�RXU�VFLHQWLVWV�LQ�IRUHLJQ�DUFKLYHV�DQG
DOVR� RI� IRUHLJQHUV� LQ� RXU� DUFKLYHV�� RQ� FHUWDLQ� VXEMHFWV�� RU� V\VWHPDWLF� UHVHDUFK� SURMHFWV
UHJDUGOHVV�RI� WKH� VXEMHFWV��ZLWK� D� YLHZ� WR� VXSSOHPHQWLQJ� WKH� KROGLQJV�� ,�ZRXOG� OLNH� WR
PHQWLRQ�WKH�IROORZLQJ�DV�WKH�ODWHVW�H[DPSOHV�RI�SODQQHG�DQG�ORQJ�WHUP�UHVHDUFK�SURMHFWV�
D� ILYH�\HDU� UHVHDUFK� SURJUDPPH� ������±�������� DGRSWHG� E\� WKH� JRYHUQPHQW� RI� WKH
)HGHUDO� 5HSXEOLF� RI�<XJRVODYLD�� LQ� WKH� DUFKLYDO� LQVWLWXWLRQV� RI� WKH� 5XVVLDQ� )HGHUDWLRQ
�)RUHLJQ�3ROLF\�$UFKLYHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�DQG�D�&HQWUH�IRU�3UHVHUYDWLRQ�RI�WKH
+LVWRULFDO�'RFXPHQWDU\� &ROOHFWLRQV�� DQG� D� UHFHQWO\� VLJQHG� DJUHHPHQW� RQ� FRRSHUDWLRQ
ZLWK�WKH�1DWLRQDO�$UFKLYHV�RI�5RPDQLD��LQFRUSRUDWLQJ�WKH�ZLGHVW�IRUPV�RI�FRRSHUDWLRQ�
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QDPHO\��WKH�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�SXEOLFDWLRQV�RQ�DUFKLYDO�PDWHULDOV��H[FKDQJH�RI
VFLHQWLVWV��H[KLELWLRQV�DQG�UHVHDUFKHUV�

,� IRXQG� LW�QHFHVVDU\� WR�HPSKDVL]H� WKLV�SRLQW�� IRU� LW� VKRXOG�EH� WDNHQ� LQWR� DFFRXQW� LQ
GHILQLQJ�MRLQW�SURMHFWV�LQ�ZKLFK�ZH�FRXOG�PDNH�XVH�RI�DOUHDG\�UHDOL]HG�UHVHDUFK�SURMHFWV
DQG�FROOHFWHG�GRFXPHQWV��PLFURILOPV��UHSURFRSLHV�HWF���RQ�FHUWDLQ�VXEMHFWV�IURP�GLIIHUHQW
DUFKLYHV�RI�WKLV�UHJLRQ�

$OO� WKH� DERYH� PHQWLRQHG� PD\� VHHP� DV� FRPPRQ� SODFHV� WR� VRPHRQH�� +RZHYHU�� ,
FRQVLGHU� LW� LPSRUWDQW�� RQ� RFFDVLRQ� OLNH� WKLV�� WKURXJK� GLUHFW� FRQWUDFWV� DQG� H[FKDQJH� RI
H[SHUWLVH��WR�VWUHVV�<XJRVODY�FRPPLWPHQW�WR�DOO�IRUPV�RI�FRRSHUDWLRQ�EHWZHHQ�DUFKLYHV�
ZKLFK� HQDEOH� WKH� SURPRWLRQ� RI� DUFKLYDO� DFWLYLW\�� LQFOXGLQJ� VWXG\LQJ� LQWHUQDWLRQDO
DUFKLYDO� PDWHULDO� DQG� KROGLQJV�� RI� LQWHUHVW� QRW� RQO\� WR� RXU� FRXQWU\� EXW� WR� WKH� HQWLUH
&HQWUDO�DQG�(DVWHUQ�(XURSH��ZKLFK�VXEMHFW�ZH�DUH�GLVFXVVLQJ�DW�WKH�PRPHQW�

7KH�GLVWLQJXLVKHG�KRVWV�RI� WKLV�FRQIHUHQFH��KDYH�� LQ� WKHLU� LQYLWDWLRQ��XQGHUOLQHG� WKDW
WKH� DLP� RI� WKH� VHPLQDU� LV� µGHILQLQJ� WKHRUHWLFDO� DQG� SUDFWLFDO� DVSHFWV� RI� WKH� VHQWHQFH�
&RPPRQ�DUFKLYDO�KHULWDJH�RI�WKH�FRXQWULHV�DQG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH¶�
7KLV�DLP�UDLVHV�D�TXHVWLRQ��ZKDW�DUH�WKH�FULWHULD�DQG�FRPSRQHQWV�RI�DUFKLYDO�UHFRUGV�RI�D
FRXQWU\� DQG� LWV� DUFKLYHV�� XSRQ�ZKLFK� WKH� V\QWDJP� µ&RPPRQ� DUFKLYDO� KHULWDJH¶� RI� WKH
FRXQWULHV�DQG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�FRXOG�EH�GHILQHG��ILUVW�WKHRUHWLFDOO\
DQG�WKHQ�SUDFWLFDOO\��WRR��7KLV�LV�LPSRUWDQW�WR�LGHQWLI\��VLQFH�WKH�WHUP�µ&RPPRQ�DUFKLYDO
KHULWDJH¶��KDV��XQWLO�QRZ��LQ�DUFKLYDO�WHUPLQRORJ\�DQG�LQWHUSUHWDWLRQV�PHDQW�WKH�FRPSOHWH
DUFKLYDO� PDWHULDO� RI� RQH� FRXQWU\� FUHDWHG� LQ� WKH� ZRUN� RI� JRYHUQPHQWDO� DQG� QRQ�
JRYHUQPHQWDO�ERGLHV�DQG�RUJDQL]DWLRQV��RI�ODVWLQJ�KLVWRULFDO��FXOWXUDO�DQG�HFRQRPLF��$V�,
SHUVRQDOO\� XQGHUVWDQG� LW�� WKLV� WRSLF� WUHDWV� FRPPRQ� DUFKLYDO� KHULWDJH� RI� LQGLYLGXDO
FRXQWULHV�DQG�SHRSOHV�RI�&HQWUDO� DQG�(DVWHUQ�(XURSH��ZKLFK�FRXOG�EH�XVHG� IRU�ZULWLQJ
FHUWDLQ�KLVWRULFDO�VWXGLHV�RI�LPSRUWDQFH�WR�WKH�PHQWLRQHG�UHJLRQ��DQG�E\�QR�PHDQV�VKRXOG
LW�EH�LQWHUSUHWHG�DV�D�WHUP�WKDW�PD\�EH�REMHFWLILHG�DQG�XVHU�ODWHU��LQ�LQWHUQDWLRQDO�DUFKLYDO
WKHRU\� DQG� SUDFWLFH�� DV� D� FRPPRQO\� DFFHSWHG� WHUP� µ&RPPRQ� DUFKLYDO� KHULWDJH� RI
FRXQWULHV�DQG�SHRSOHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH¶��,Q�WKDW�UHVSHFW��,�FRQVLGHU�LW�PRUH
DSSURSULDWH�WR�SRLQW�RXW�WKDW�WKH�DLP�RI�WKH�VHPLQDU�LV�HODERUDWLQJ�IUDPHZRUN�VXEMHFWV�RI
FRPPRQ�LQWHUHVW�IRU�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV�DQG�SHRSOHV�DQG�LGHQWLI\LQJ
UHVHDUFK�SURJUDPPHV��1DPHO\�� LGHQWLI\LQJ� MRLQW� WKHPDWLF�JURXSV�DQG� UDQJLQJ�SULRULWLHV
FRQFHUQLQJ� WKHLU� SURFHVVLQJ� DV� ZHOO� DV� GHWHUPLQLQJ� WLPH� SHULRGV� IRU� ZRUNLQJ� RQ� HDFK
WKHPDWLF�JURXS��ZLOO�HQDEOH�HYHU\�FRXQWU\�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�WR��WR�WKH�H[WHQW
SRVVLEOH�� JLYH� PRUH� GHILQLWH� LQIRUPDWLRQ� FRQFHUQLQJ� LWV� SDUWLFLSDWLRQ� LQ� WKH� HQYLVDJHG
SURMHFW��$UFKLYHV� FRQWDLQ�PRUH�RU� OHVV� FRPSOH[� LQYHQWRULHV�� LQYHQWRULHV�RI� KROGLQJV�RU
DUFKLYDO� PDWHULDO�� JXLGHV� DQG� RWKHU� ILQGLQJ� DLGV� ZKLFK� SURYLGH� D� UDWKHU� TXLFN
VXPPDUL]HG�VXUYH\�RI�WKH�DUFKLYDO�UHFRUGV�IRU�WKH�SURSRVHG�VXEMHFW��ZKLOH�D�UHVHDUFK�RI
FHUWDLQ� GRFXPHQWV� RU� JURXS� RI� GRFXPHQWV�� UHTXLUHV� ORQJ�WHUP� UHVHDUFK� ZRUN� ²� EXW
GLVFXVVLQJ�LW�KHUH�LV�XQQHFHVVDU\�

,W�ZRXOG�DOVR�EH�DSSURSULDWH� WR� VSHFLI\�ZKDW� LV�PHDQW�E\� WKH� µ6WDWHV�RI� WKH�&HQWUDO
DQG� (DVWHUQ� (XURSH¶� LQ� WKH� VHPLQDU� WLWOH�� VLQFH� KLVWRULFDO� FLUFXPVWDQFHV� LQVWLJDWHG� WKH
IRUPLQJ��GLVDSSHDUDQFH�RU�UHQDPLQJ�RI�FHUWDLQ�VWDWHV�

7KH�TXHVWLRQ� LV�� LQ�GHWHUPLQLQJ�ZKDW�FRXQWULHV� VKRXOG�EH�HQFRPSDVVHG�E\� WKH� WHUP
µ&HQWUDO� DQG� (DVWHUQ� (XURSH¶�� ZKDW� FULWHULD�²� KLVWRULFDO�� JHRJUDSKLFDO� RU� SROLWLFDO�²
VKRXOG�EH�JLYHQ�SULRULW\��WKLV�LV�HVSHFLDOO\�LPSRUWDQW�DV�,�EHOLHYH�WKDW�FHUWDLQ�SURMHFWV�ZLOO
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UHDFK�IDUWKHU�EDFN�LQWR�WKH�SDVW�RI�WKH�VWDWHV�WKDW�DUH�LQ�WUDQVLWLRQ�GXULQJ�WKH�ODVW�GHFDGH
RI�WKH���WK�FHQWXU\��DOWKRXJK�WKH�VHPLQDU�IRFXVHV�RQ�WKH�VWDWHV�LQ�WUDQVLWLRQ�RQO\�

2Q� WKLV�RFFDVLRQ�� LQ� UHSO\� WR� WKH� VSHFLILF� UHTXHVW�RI� WKH�RUJDQL]HU�RI� WKH� VHPLQDU�� ,
VKDOO� SUHVHQW� WKH� IROORZLQJ� LQIRUPDWLRQ� RQ� WKH� DUFKLYDO� KROGLQJV� DQG� UHFRUGV� XQGHU
UHVSRQVLELOLW\�RI�WKH�$UFKLYHV�RI�<XJRVODYLD�

���WKH� $UFKLYHV� RI� <XJRVODYLD�� DV� D� IHGHUDO� DGPLQLVWUDWLYH� RUJDQL]DWLRQ�� FROOHFWV�
KRXVHV�� GHVFULEHV� DQG� PDNHV� DFFHVVLEOH� WKH� UHFRUGV� DQG� KROGLQJV� JHQHUDWHG� VLQFH� WKH
FUHDWLRQ�RI�<XJRVODYLD�LQ������

���WKH� UHFRUGV� EHORQJ� WR� WKH� FHQWUDO� DJHQFLHV� DQG� LQVWLWXWLRQV� RI� WKH� VWDWH�� WR� WKH
FHQWUDO� ERGLHV� RI� SROLWLFDO� SDUWLHV� DQG� RWKHU� RUJDQL]DWLRQV�� DV�ZHOO� DV� SURIHVVLRQDO� DQG
RWKHU�DVVRFLDWLRQV�RI�WKH�.LQJGRP�RI�<XJRVODYLD�

���WKH\� DOVR� EHORQJ� WR� WKH� FHQWUDO� SROLWLFDO� ERGLHV� RI� WKH� 3HRSOH¶V� /LEHUDWLRQ
0RYHPHQW�� WR�JRYHUQPHQW�DQG�DGPLQLVWUDWLYH�ERGLHV��DQG�SROLWLFDO�DQG�RWKHU�<XJRVODY
RUJDQL]DWLRQV�GXULQJ�WKH�3HRSOH¶V�/LEHUDWLRQ�:DU�

���WKH\� IXUWKHU� EHORQJ� WR� IHGHUDO� DJHQFLHV� DQG� LQVWLWXWLRQV� RI�<XJRVODYLD�� IURP� WKH
6HFRQG�:RUOG�:DU�WR�WKH�IRUPLQJ�RI�WKH�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD��LQFOXGLQJ�DOO
RI� WKH� IHGHUDO� DJHQFLHV�� LQVWLWXWLRQV�� RUJDQL]DWLRQV� DQG� FRPPXQLWLHV� HVWDEOLVKHG� WR
SHUIRUP�WKH�IXQFWLRQV�RI�WKH�IHGHUDO�VWDWH�

7ZR�JLYH�WKH�SDUWLFLSDQWV�LQ�WKLV�VHPLQDU�D�PRUH�FRPSOHWH�LQIRUPDWLRQ��,�VKDOO�KHUH
SRLQW�RXW�WR�D�IHZ�FRQVLGHUDWLRQV�WKDW�,�FRQVLGHU�YDOXDEOH�LQ�WKLV�FRQWH[W�

$OO�DUFKLYDO�UHFRUGV�LQ�WKH�$UFKLYHV�RI�<XJRVODYLD�DUH�RUJDQL]HG�LQWR�KROGLQJV�ZKHUH
WKH\�DUH�KRXVHG��VRUWHG�DQG�GHVFULEHG�DFFRUGLQJ�WR�WKH�DUFKLYDO�JURXSV�RI�RULJLQ�� L�H�� WR
WKH� DJHQFLHV� RI� RULJLQ� RI� UHVSHFWLYH� UHFRUGV��ZLWK� VWULFW� REVHUYDQFH� RI� WKH� SULQFLSOH� RI
SURYHQDQFH�²�UHVSHFW�IRU�WKH�RULJLQ�RI�D�FHUWDLQ�DUFKLYDO�FROOHFWLRQ�

7KH�DUFKLYDO� FROOHFWLRQV� IURP� WKH�SHULRG�RI� WKH�.LQJGRP�RI�<XJRVODYLD�KDYH�EHHQ
JLYHQ� SULRULW\� LQ� FODVVLILFDWLRQ� DQG� GHVFULSWLRQ�� LQ� YLHZ� RI� WKHLU� ULSHQHVV� IRU� XVH�� DQG
WKHUHIRUH�PRVW�RI�WKHP�KDYH�DOUHDG\�UHFHLYHG�DUFKLYDO�WUHDWPHQW�DQG�KDYH�EHHQ�VXSSOLHG
ZLWK�ILQGLQJ�DLGV��,Q�D�QXPEHU�RI�FROOHFWLRQV�IURP�WKH�SHULRG�ZKLFK�KDYH�EHHQ�SUHVHUYHG
WR�D�JUHDWHU�H[WHQW��UHFRUGV�KDYH�EHHQ�VRUWHG�LQ�WKH�VDPH�RUGHU�DV�WKH\�ZHUH�VWRUHG�LQ�WKH
UHJLVWU\�RIILFHV�RI�WKHLU�UHVSHFWLYH�DJHQFLHV�RI�RULJLQ��7KH�ILQGLQJ�DLGV�IRU�VXFK�KROGLQJV
DUH�UHJLVWU\�ERRNV�WKHPVHOYHV�

7KH�KROGLQJV� WKDW�ZHUH�RQO\� IUDJPHQWDULO\�SUHVHUYHG�ZHUH� VRUWHG� DQG�GHVFULEHG� E\
WKH�$UFKLYHV�RI�<XJRVODYLD�ZLWK�PD[LPXP�SRVVLEOH�REVHUYDQFH�RI� WKH�UHFRUG�VWUXFWXUH
HVWDEOLVKHG� E\� WKHLU� DJHQFLHV� RI� RULJLQ�� RU�ZLWK� UHVSHFW� WR� WKH� DJHQFLHV¶� IXQFWLRQV� DQG
FRPSHWHQFHV� WKDW� ZHUH� UHFRQVWUXFWHG� IURP� WKH� SUHVHUYHG� UHFRUGV� DQG� SHUWLQHQW
UHJXODWLRQV��)LQGLQJ�DLGV� IRU� VXFK�KROGLQJV� LQFOXGH�DFFRPSDQ\LQJ� UHVRXUFHV� �KLVWRULFDO
QRWHV�� LQGLFHV�� HWF���ZLWK� GHWDLOHG� RU� VXPPDU\� LQIRUPDWLRQ� RQ� WKH� UHFRUGV� FRQWHQW� DQG
UHIHUHQFHV�WR�SDUWLFXODU�GRFXPHQWV�LQ�WKH�FROOHFWLRQ�

7KH�VRUWLQJ�DQG�GHVFULELQJ�RI�D�QXPEHU�RI�KROGLQJV�RI�WKH�SHULRG�LV�VWLOO�LQ�SURJUHVV�
6LQFH� WKH� SURFHGXUHV� LQYROYHG� WDNH� D� ORQJ� WLPH� WR� FRPSOHWH�� WKHVH� KROGLQJV� DUH� QRW
DYDLODEOH�WR�WKH�UHVHDUFKHUV�DV�\HW�

$UFKLYDO� FROOHFWLRQV� GDWLQJ� IURP� WKH�SHULRG� RI� WKH�.LQJGRP�RI�<XJRVODYLD�ZLOO� EH
FRYHUHG�LQ�D�SXEOLFDWLRQ�QDPHG�*XLGH�WKURXJK�WKH�DUFKLYDO�KROGLQJV�RI�WKH�.LQJGRP�RI
<XJRVODYLD��ZKLFK� LV�XQGHU�ZD\��7KH�ERRN�LV� WR�EH�SXEOLVKHG� WRZDUGV� WKH�HQG�RI�����
DQG�ZH�WUXVW�WKDW�LW�ZLOO�EH�KLJKO\�LQIRUPDWLYH��SURYLGLQJ�YLWDO�LQIRUPDWLRQ�IRU�KLVWRULFDO
VWXGLHV�QRW�RQO\�RI�WKH�VDLG�UHJLRQ��EXW�RWKHU�UHJLRQV�DV�ZHOO��,�ZRXOG�DOVR�OLNH�WR�VWUHVV
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WKDW� DUFKLYDO� KROGLQJV� IURP� WKLV� SHULRG� DUH� RQO\� IUDJPHQWDULO\� SUHVHUYHG�²� HVSHFLDOO\
WKRVH� RI� WKH�0LQLVWU\� IRU� )RUHLJQ� $IIDLUV� DQG� LWV� UHSUHVHQWDWLYH� RIILFHV�� ZKLOH� FHUWDLQ
FROOHFWLRQV�DUH�FRPSOHWHO\�ORVW�DQG�ZH�DUH�LQ�WKH�GDUN�DV�WR�WKH�IDWH�RI�WKH�UHFRUGV�WKH\
FRQWDLQHG�

7KH� DERYH� VWDWHPHQW� DOVR� DSSOLHV� WR� WKH� DUFKLYHV� JHQHUDWHG� GXULQJ� WKH� 3HRSOH¶V
/LEHUDWLRQ� :DU�� HVSHFLDOO\� LQ� YLHZ� RI� WKH� FLUFXPVWDQFHV� LQ� ZKLFK� WKH� UHFRUGV� ZHUH
JHQHUDWHG�

6LQFH�WKH�VRFLDOLVW�<XJRVODYLD�ODVWHG�ORQJHU�WKDQ�LWV�SUHGHFHVVRUV��LWV�IHGHUDO�DJHQFLHV
DQG� RUJDQL]DWLRQV� OHIW� EHKLQG� WKH� JUHDWHVW� QXPEHU� RI� DUFKLYDO� UHSRVLWRULHV�� ZLWK� WKH
ODUJHVW�EXON�RI�UHFRUGV��6WLOO��QRW�DOO�WKH�UHFRUGV�RI�WKLV�SHULRG�DUH�SUHVHUYHG��DQG�LW�ZDV
QRW�XQFRPPRQ�WKDW� WKH�$UFKLYHV�RI�<XJRVODYLD�WRRN�RYHU�DUFKLYHV�LQ�D�FRQIXVHG�VWDWH�
-XVW� OLNH� LQ� PDQ\� RWKHU� FRXQWULHV�� WKLV� FRQGLWLRQ� RI� WKH� DUFKLYHV� ZDV� D� UHVXOW� RI
UHFNOHVVQHVV� RI� UHFRUG�JHQHUDWLQJ� RUJDQL]DWLRQV�� 7KHVH� HQWLWLHV� FDUHIXOO\� VWRUH� DQG
PDLQWDLQ�WKH�UHFRUGV�LQ�DFWLYH�XVH��EXW�LQ�WKH�XQLQWHUUXSWHG�GDLO\�URXWLQH��WKH\�GLVUHJDUG
WKHLU�KLVWRULFDO�YDOXH�

,Q�VRUWLQJ�DQG�GHVFULELQJ�WKH�KROGLQJV�RI�WKH�SHULRG��WKH�$UFKLYHV�RI�<XJRVODYLD�KDV
JLYHQ�SULRULW\�WR�WKH�FROOHFWLRQV�WKDW�DUH�OHJDOO\�GXH�IRU�RSHQLQJ��L�H��WKRVH�WKDW�DUH�ROGHU
WKDQ����\HDUV�

7KH� KROGLQJV� RI� WKH� SHULRG� ZHUH� VRUWHG� DQG� GHVFULEHG� E\� YDULRXV� SULQFLSOHV�
GHSHQGLQJ� RQ�� WKH� FRPSOHWHQHVV� RI� DUFKLYHV�� WKH� TXDQWLW\� RI� UHFRUGV� RI� QR� KLVWRULFDO
YDOXH� LQ� WKH� UHJLVWU\� RIILFH�� WR� EH� GLVFDUGHG� LQ� WKH� SURFHVV�� WKH� RUJDQL]DWLRQ� RI� RIILFH
PDQDJHPHQW� RI� WKH� DJHQF\� RI� RULJLQ�� DQG� HVSHFLDOO\� RQ� LWV� DUFKLYHV� DGPLQLVWUDWLRQ
V\VWHP��HWF�

)URP�WKH�YLHZSRLQW�RI�DUFKLYDO�DGPLQLVWUDWLRQ�� WKH�FRQGLWLRQ�RI� WKH�KROGLQJV�RI� WKH
SHULRG�LQ�WKH�$UFKLYHV�RI�<XJRVODYLD�LV�XQVDWLVIDFWRU\��VLQFH�D�ODUJH�QXPEHU�RI�KROGLQJV
KDV�QRW�UHFHLYHG�DUFKLYDO�WUHDWPHQW�DQG�WKH\�DUH�ODFNLQJ�LQYHQWRULHV��VWLOO��FROOHFWLRQV�DUH
PRVWO\� VXSSOLHG� ZLWK� WHPSRUDU\� VXPPDU\� LQYHQWRULHV� PDNLQJ� WKHP� DFFHVVLEOH� IRU
UHVHDUFK��DOWKRXJK�UHVHDUFK�LQ�VXFK�FRQGLWLRQV�LV�PRUH�VWUHQXRXV�DQG�WLPH�FRQVXPLQJ�

,Q� WKH� SHULRG� RI� WKH� .LQJGRP� RI� <XJRVODYLD� DUFKLYHV� GLG� QRW� H[LVW� DV� D� VHSDUDWH
LQVWLWXWLRQ�IRU�WDNLQJ�RYHU��KRXVLQJ�DQG�GHVFULELQJ�WKH�DUFKLYDO�PDWHULDO�JHQHUDWHG�LQ�WKH
UHJLVWU\� RIILFHV� RI� WKH� FHQWUDO� LQVWLWXWLRQV� RI� WKH� 6WDWH�� 7KHVH� LQVWLWXWLRQV� ZHUH� XQGHU
REOLJDWLRQ� WR� LQFOXGH� VSHFLDO� DUFKLYDO� GHSDUWPHQWV� LQ� WKHLU� LQWHUQDO� RUJDQL]DWLRQ� �WKLV
DSSOLHV�WR�WKH�PDMRULW\�RI�WKH�FHQWUDO�DJHQFLHV�RI�WKH�VWDWH��

7KH�$UFKLYHV�RI�<XJRVODYLD�ZDV�HVWDEOLVKHG�RQO\� LQ������DQG� LW� VWDUWHG� WR�ZRUN� LQ
������7KH�UHODWLYHO\�ORQJ�SHULRG�RI�DEVHQFH�RI�WKH�$UFKLYHV��DQG�HVSHFLDOO\�WKH�RXWEUHDN
RI�WKH�6HFRQG�:RUOG�:DU��DQG�ZH�DOO�NQRZ�ZKDW�KDSSHQHG�WR�DUFKLYDO�PDWHULDO�GXULQJ
WKH�ZDU�� QRW� RQO\� LQ� RXU� FRXQWU\�� EXW� DOVR� LQ� RWKHU� FRXQWULHV�� KDV� JUHDWO\� DIIHFWHG� WKH
IXQFWLRQLQJ� RI� WKH� $UFKLYHV� RI� <XJRVODYLD�� 8SRQ� HVWDEOLVKLQJ�� WKH� KLJK�SULRULW\� DQG
ORQJ�WHUP�WDVN�RI�WKH�$UFKLYHV�RI�<XJRVODYLD�ZDV��DERYH�DOO��WR�FROOHFW�WKH�UHFRUGV�RI�WKH
LQVWLWXWLRQV�RYHU�ZKLFK�LW�ZDV�JLYHQ�FXVWRG\�E\�WKH�ODZ�XQGHU�ZKLFK�LW�ZDV�IRXQGHG��,Q
WKH�HIIRUWV�WR�FRPSOHWH�WKLV�WDVN��WKH�VRUWLQJ�DQG�GHVFULELQJ�RI�WKH�FROOHFWHG�PDWHULDOV�LQ
WKH�$UFKLYHV�RI�<XJRVODYLD�VWDUWHG�ZLWK�FRQVLGHUDEOH�GHOD\�

,Q�WKH�VRFLDOLVW�<XJRVODYLD��DUFKLYDO�DGPLQLVWUDWLRQ�ZDV�GHFHQWUDOL]HG��DQG�VR�ZDV�WKH
OHJLVODWXUH� SHUWDLQLQJ� WR� WKH� RUJDQL]DWLRQ� RI� DUFKLYDO� DGPLQLVWUDWLRQ� DQG� WR� WKH
HVWDEOLVKLQJ�DQG�FRPSHWHQFHV�RI�WKH�$UFKLYHV�RI�WKH�UHSXEOLFV�FRPSULVLQJ�WKH�<XJRVODY
IHGHUDWLRQ��7KH�UHSXEOLFDQ�DUFKLYDO�GLUHFWRUDWHV�ZHUH�QRW�VXERUGLQDWH�WR�WKH�$UFKLYHV�RI
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<XJRVODYLD�� 7KH� RQO\� VXERUGLQDWLRQ� LQ� WKLV� ILHOG� ZDV� WKDW� DPRQJ� WKH� FHQWUDO� DUFKLYDO
GLUHFWRUDWHV�RI�LQGLYLGXDO�UHSXEOLFV�DQG�ORFDO�UHSRVLWRULHV�LQVLGH�WKH�UHSXEOLF�

7KH� VSHFLILHG� FRPSHWHQFHV� RI� HDFK� DUFKLYDO� GLUHFWRUDWH� RYHU� WKH� DUFKLYDO� KROGLQJV
DQG� UHFRUGV� ZHUH� VWULFWO\� REVHUYHG� WKURXJK� ORQJ� \HDUV� RI� VHSDUDWLQJ� WKH� FRPSHWHQFHV
RYHU� WKH� KROGLQJV� DQG� UHFRUGV� DPRQJ� WKH� UHSXEOLFDQ� DUFKLYDO� GLUHFWRUDWHV� DQG� WKH
$UFKLYHV� RI� <XJRVODYLD� RQ� WKH� RQH� KDQG�� DQG� VHSDUDWLQJ� FRPSHWHQFHV� LQVLGH� WKH
UHSXEOLFDQ�QHWZRUNV�RI�QHZO\�IRXQGHG�DUFKLYDO�LQVWLWXWLRQV��WKDW�ZHUH�HVWDEOLVKHG�RQ�WKH
ZKROH�<XJRVODY� WHUULWRU\� DV� HDUO\� DV� LQ� WKH� ��¶V�� RQ� WKH� RWKHU�� 7R� FRPSHQVDWH� IRU� WKH
DEVHQFH�RI�VXERUGLQDWLRQ�RQ�WKH�OHYHO�RI�WKH�ZKROH�VWDWH�LQ�FHUWDLQ�VHJPHQWV�RI�DUFKLYDO
ZRUN�� DQG�SDUWLFXODUO\�ZLWK� UHVSHFW� WR� LQWHUQDWLRQDO� FRRSHUDWLRQ� LQ� WKLV� ILHOG��<XJRVODY
DUFKLYLVWV� IRUPHG� WKHLU� SURIHVVLRQDO� DVVRFLDWLRQV�� WKLV� ZDV� D� FRPPRQ� IRUP� RI
FRRSHUDWLRQ� DPRQJ� DUFKLYLVWV� DOO� RYHU� WKH� ZRUOG�� UHJDUGOHVV� RI� ZKHWKHU� WKH� DUFKLYDO
VHUYLFH�DQG�DUFKLYDO�DGPLQLVWUDWLRQ�ZHUH�FHQWUDOL]HG�RU�GHFHQWUDOL]HG�

7KH�)HGHUDO�5HSXEOLF�RI�<XJRVODYLD�KDV�NHSW�WKLV�V\VWHP�RI�GHFHQWUDOL]HG�OHJLVODWXUH
DQG� DUFKLYDO� DGPLQLVWUDWLRQ��7KH�5HSXEOLF� RI� 6HUELD� DQG� WKH�5HSXEOLF� RI�0RQWHQHJUR�
PHPEHUV� RI� WKH� )HGHUDO� 5HSXEOLF� RI� <XJRVODYLD�� KDYH� VHSDUDWH� ODZV� RQ� WKH� DUFKLYDO
DGPLQLVWUDWLRQ�DQG�WKH\�KDYH�HVWDEOLVKHG�DUFKLYDO�QHWZRUNV�RQ�WKHLU�UHVSHFWLYH�WHUULWRULHV�
7KH�FRPSHWHQFHV�RI�HYHU\�UHSRVLWRU\�DQG�HYHU\�GHSDUWPHQW�RI�DUFKLYHV�RQ�WKH�WHUULWRU\
RI�WKH�UHSXEOLF�DUH�ODLG�GRZQ�E\�WKH�ODZ�

2Q�WKH�IHGHUDO�OHYHO��WKH�$UFKLYHV�RI�<XJRVODYLD�KDV�QR�FRPSHWHQFH�RYHU�WKH�DUFKLYDO
PDWHULDOV�RI�PLOLWDU\�SURYHQDQFH��IRU�WKH�ZKROH�SHULRG�IURP�WKH�IRUPLQJ�RI�<XJRVODYLD�LQ
�����WR�GDWH��RU�RYHU�WKH�UHFRUGV�JHQHUDWHG�E\�WKH�VWDWH�DJHQFLHV�IRU�IRUHLJQ�RU�LQWHUQDO
DIIDLUV�� IURP� ����� RQ�� 0LOLWDU\� $UFKLYHV� DQG� VSHFLDO� GHSDUWPHQWV� ZLWKLQ� WKH� DERYH
PHQWLRQHG� DJHQFLHV� RI� IRUHLJQ� RU� LQWHUQDO� DIIDLUV� DUH� LQGHSHQGHQW� LQ� DGPLQLVWHULQJ
DUFKLYDO�PDWHULDOV��EXW�WKH\�DUH�REOLJHG�WR�DELGH�E\�WKH�IHGHUDO�ODZ��WKLV�ODZ�HLWKHU�GRHV
QRW� SUHVFULEH� VXERUGLQDWLRQ� RI� WKHVH� LQVWLWXWLRQV� WR� WKH� $UFKLYHV� RI� <XJRVODYLD� ZKHQ
GHDOLQJ�ZLWK�WKH�DUFKLYDO�PDWHULDOV�IURP�WKHLU�UHVSHFWLYH�GRPDLQV�

7KLV� LQIRUPDWLRQ� VKRXOG� EH� QRWHG� LQ� YLHZ� RI� WKH� REMHFWLYHV� RI� WKLV� VHPLQDU� DQG
GHILQLQJ�UHVHDUFK�SURMHFWV��ZKLFK�DUH�OLNHO\�WR�UHDFK�IDUWKHU�EDFN�WKDQ�WKH�\HDU�RI������
VLQFH� WKH�5HSXEOLF�RI�6HUELD� DQG� WKH�5HSXEOLF�RI�0RQWHQHJUR�ZHUH� LQGHSHQGHQW� VWDWHV
EHIRUH�WKH�FUHDWLRQ�RI� WKH�.LQJGRP�RI�<XJRVODYLD�DQG�KDG�D� ORQJ�VWDQGLQJ�WUDGLWLRQ�RI
VWDWHKRRG� DQG� D� KLVWRU\� ZKLFK� JHQHUDWHG� H[WHQVLYH� UHFRUGV� KRXVHG� LQ� WKHLU� UHVSHFWLYH
DUFKLYDO�UHSRVLWRULHV�

,Q� WKH� HQG�� ,�ZRXOG� OLNH� WR� HPSKDVL]H�RQFH� DJDLQ� WKDW� WKH�$UFKLYHV�RI�<XJRVODYLD�
WKDW� ,� UHSUHVHQW� DW� WKLV� VHPLQDU� DV� LWV� GLUHFWRU�� VXSSRUWV� WKHVH� IRUPV� RI� DUFKLYDO
FRRSHUDWLRQ�� ,� PDLQWDLQ� WKDW� REMHFWLYH� VWXG\� RI� QXPHURXV� KLVWRULFDO� VXEMHFWV� RQ� WKH
WUHVKROG�RI�WKH���VW�FHQWXU\�UHTXLUHV�WKH�DUFKLYDO�UHVRXUFHV�WR�EH�ZLGHU�WKDQ�MXVW�UHFRUGV
RULJLQDWLQJ�IURP�D�VLQJOH�VWDWH��UHJLRQ�RU�FRQWLQHQW�

7KH�WHFKQLTXHV�LQYROYHG�LQ�WKH�WUDFLQJ�RI�WKH�KLVWRULFDO�GHYHORSPHQW�RI�VFLHQFHV�DUH
\HW� FOHDUHU� DQG� OHVV� FRPSOH[� WKDQ� WKRVH� LQYROYHG� LQ� WKH� WUDFLQJ� RI� GHYHORSPHQW� LQ� WKH
ILHOG�RI�KXPDQLWLHV��6FLHQFHV��DV�H[DFW�NQRZOHGJH��KDYH�FHUWDLQ�VWDQGDUGV�WKDW�DUH�PRUH
UHOLDEOH�DQG�REMHFWLYH�DV�ZHOO�DV�PRUH�RU�OHVV�JHQHUDOO\�DFFHSWHG��7KH�VLWXDWLRQ�ZLWK�WKH
KXPDQLWLHV�LV�PXFK�PRUH�GLIILFXOW��'HVSLWH�WKH�IDFW�WKDQ�HYHQ�KXPDQLWLHV�KDYH�WKHLU�RZQ
REMHFWLYH�VWDQGDUGV��WKH\�DUH�HLWKHU�QRW�JHQHUDOO\�DFFHSWHG�RU�QRW�REVHUYHG�LQ�SUDFWLFH��,I
ZH�WU\�WR�UHDFK�IRU�DQ\�WRSLF�UHIHUULQJ�WR�WKH�SDVW�RI�WKH�KXPDQ�UDFH�DQG�WUHDWHG�E\�WKH
KXPDQLWLHV�� ZH� FRPH� DFFURVV� FRPSOH[� PDWWHU�� ZKHUH� UHFRQVWUXFWLQJ� KLVWRULFDO� UHDOLW\
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QHFHVVLWDWHV� WKH� XVH� RI� DUFKLYDO� UHVRXUFHV� JRLQJ� EH\RQG� WKH� ERUGHUV� RI� WKH� VWDWHV� LQ� D
SDUWLFXODU�JHRJUDSKLF�UHJLRQ��WKLV�DSSOLHV�HYHQ�WR�WKH�LVVXHV�WKDW�DUH�FRPPRQ�WR�WKH�VWDWHV
LQ�WUDQVLWLRQ�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�

,Q�RUGHU� WR�XQGHUVWDQG� WKH�RUJDQLF�GHYHORSPHQW� RI� WKH�ZRUOG¶V� KLVWRU\��ZH�QHHG� WR
VWXG\�HYHQWV�RQ�DQ�HYHU�JURZLQJ�VFDOH��XVLQJ�WKH�UHVRXUFHV�RI�DOO�SDUWLFLSDQWV��UHJDUGOHVV
RI� WKHLU� JHRJUDSKLF� SRVLWLRQ�� ,I� ZH� MRLQ� HIIRUWV� DQG� UHVSHFW� WKH� LQGLYLGXDO� DUFKLYDO
UHVRXUFHV��,�DP�FRQYLQFHG�WKDW�LQ�GHDOLQJ�ZLWK�SDUWLFXODU�WRSLFV�ZH�VKDOO�EH�DEOH�WR�JDLQ�D
PRUH�REMHFWLYH�LQVLJKW�LQWR�FHUWDLQ�KLVWRULFDO�SURFHVVHV�DQG�SKHQRPHQD��ERWK�LQ�WKH�SDVW
DQG� SUHVHQW�� 7KH� H[WHQW� RI� SDUWLFLSDWLRQ� RI� LQGLYLGXDO� VWDWHV� LQ� D� VSHFLILF� SURMHFW� ZLOO
GHSHQG� RQ� WKH� EXON� RI� WKHLU� UHVSHFWLYH� UHFRUGV�� 7R� WKDW� HQG�� ZH� KDYH� H[SRXQGHG� WKH
JHQHUDO� LQIRUPDWLRQ� RQ� WKH� DUFKLYDO� FROOHFWLRQV� DQG�PDWHULDOV� LQ� WKH� SRVVHVVLRQ� RI� WKH
$UFKLYHV�RI�<XJRVODYLD��RQ�WKH�FRQGLWLRQ�RI�UHFRUGV�DQG�WKH�SHULRGV�RI�WKHLU�GLVSRVLWLRQ�
$Q\� IXUWKHU� SHQHWUDWLRQ� LQWR� WKH� SUHVHQWLQJ� RI� WKH� FRQWHQWV� RI� WKH� DUFKLYDO� GRFXPHQWV
KRXVHG�LQ�WKH�$UFKLYHV�RI�<XJRVODYLD�ZKLFK�FRXOG�EH�RI�LQWHUHVW�IRU�WKH�KLVWRULFDO�VWXGLHV
HLWKHU� RI� WKH� UHJLRQ� DV� D� ZKROH� RU� RI� FHUWDLQ� QHLJKERXULQJ� FRXQWULHV�� DV� VWDWHG� LQ� WKH
LQYLWDWLRQ��ZRXOG�FDOO�IRU�WKH�FODULILFDWLRQ�RI�WKH�PHQWLRQHG�GLOHPPDV��DQG�ZRXOG�H[FHHG
OLPLWHG�VFRSH�RI�WKLV�SDSHU�
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XG?KDH�ih^�gZa\Zgb_f�ÄI:FYLV�FBJ:´�

KljZgu�P_gljZevghc�b�<hklhqghc�?\jhiu�ba�aZ�k\h_]h� ]_h]jZnbq_kdh]h�iheh`_gby��Z
lZd`_�[he__�f_g__�\�j_amevlZl_�bo�nbabq_kdhc�b�iheblbq_kdhc�[ebahklb�fh]ml�h[t_^bgylv
fgh]hqbke_ggu_�h[sb_�bklhjbq_kdb_�l_fu��dhlhju_�g_h[oh^bfh�bamqZlv�gZ�[he__�rbjhdbo
j_]bhgZevguo�mjh\gyo��q_f�wlb�jZgvr_�[ueb�beb�\�gZklhys__�\j_fy�y\eyxlky��kms_kl\m�
xsb_� ]hkm^Zjkl\Z� b� bo� ]jZgbpu��<� j_amevlZl_� bklhjbq_kdbo� kh[ulbc�� ijhbkoh^ysbo� gZ
wlbo�l_jjblhjbyo��Zjob\guc�fZl_jbZe�mgbqlh`Zeb�beb�m\habeb��\�qZklghklb�kZfuc�\Z`guc
^ey� h^ghc� kljZgu� Zjob\guc�fZl_jbZe�� lZd� qlh� \k_� ]hkm^Zjkl\Z� \� wlhf� j_]bhg_� aZbgl_j_�
kh\Zgu�\�lhf��qlh[u�iml_f�^hklb`_gby�kh\f_klguo�^h]h\hj_gghkl_c�\�ex[hc�nhjf_��ihem�
qblv� ^hdmf_glu�� [eZ]h^Zjy� dhlhjuf�fh]eb� [u� ihihegblv� imklu_�f_klZ� \� k\hbo�nhg^Zo�
Hkh[_ggh� kqblZx� bkdexqbl_evgh� ihe_aguf� h[_ki_q_gb_� ^hklmiZ� d� Zjob\ghfm�fZl_jbZem
^ey� \k_o� aZbgl_j_kh\Zgguo� ]hkm^Zjkl\�b�gZjh^h\�mdZaZggh]h�j_]bhgZ� \�p_eyo�j_ZebaZpbb
jZaghh[jZaguo�gZmqguo�ljm^h\��g_kfhljy�gZ�lh��qlh�\�oh^_�bklhjbb�\�j_amevlZl_�[ebahklb
kljZg�wlh]h�j_]bhgZ�bf_e�f_klh�p_euc�jy^�iheh`bl_evguo�b�hljbpZl_evguo�wdhghfbq_kdh�
iheblbq_kdbo�ihke_^kl\bc�
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Kh\j_f_ggZy� bgnhjfZlbdZ� b� l_ogheh]by� h[_ki_qb\Zxl� \hafh`ghklv� i_j_ghkZ� ih^eb�
gguo�^hdmf_glh\�gZ�fbdjhnbevf��we_dljhggu_�kj_^kl\Z�fZkkh\hc�bgnhjfZpbb�b�ih^h[gu_
kh\j_f_ggu_�ghkbl_eb�^Zgguo��Z�k\yav�q_j_a�BGL?JG?L�k_lv�h[_ki_qb\Z_l�wnn_dlb\guc
h[f_g� bgnhjfZpb_c� h� nhg^Zo� b� Zjob\ghf� fZl_jbZe_� \� p_ehf�� \iehlv� ^h� kh^_j`Zgby
hl^_evguo�^hdmf_glh\�

<�k\yab�k�\ur_mdZaZgguf�fg_�[u�ohl_ehkv�khh[sblv��qlh�:job\�X]hkeZ\bb�\�k_gly[j_
����� ]h^Z� bf_e� k\hx� ij_a_glZpbx� gZ� k_lb� BGL?JG?L� �KWWS��ZZZ�JRY�\X�DUKLY�� ^ey
\ha\jZlghc�bgnhjfZcbb�(�PDLO��DUKLY#JRY�\X���qlh�hldju\Z_l�\hafh`ghklv�bkihevah\Zgby
bgnhjfZpbb�h[�Zjob\ghf�fZl_jbZe_�b�nhg^Zo��bf_xsboky�\�jZkihjy`_gbb�:job\Z�X]h�
keZ\bb�

M� Zjob\h\�bf_xlky� Zml_glbqgu_�bklhqgbdb�ba�ijhreh]h��Wlb�bklhqgbdb�bah[jZ`Zxl
bklhjbq_kdh_� jZa\blb_� ex[h]h� ]hkm^Zjkl\Z� \h� \k_o� qZklyo� _]h� kms_kl\h\Zgby� b� ^_yl_ev�
ghklb��<�gbo�hibku\Zxlky�\j_fy�b�kh[ulby�g_�lhevdh�\gmljb�hij_^_e_ggh]h�]hkm^Zjkl\Z�
gh� b� hlghr_gby�f_`^m� ]hkm^Zjkl\Zfb� b� gZjh^Zfb� \� g_ihkj_^kl\_gghc� [ebahklb�� b� ^Z`_
rbj_�� <hajZklZ_l� fZkkh\uc� bgl_j_k� d� Zjob\ghfm� fZl_jbZem�� \� qZklghklb�� dh]^Z� bf_xl
f_klh� djmigu_� baf_g_gby� g_� lhevdh� \gmljb� hij_^_e_ggh]h� ]hkm^Zjkl\Z�� gh� b� j_]bhgZ� \
p_ehf��qlh�y\ey_lky�h[klZgh\dhc�\�dhgp_����\_dZ�bf_ggh�\�j_]bhg_��d�dhlhjhfm�hlghkblky
l_fZ�gZklhys_]h�K_fbgZjZ�

Kh[ulby�ijhreh]h��q_j_a� Zjob\guc�fZl_jbZe��hk\_sZxlky�hkh[_gguf� k\_lhf�� k\_lhf
g_ba[_`guf�^ey�ihgbfZgby�kh\j_f_gguo�kh[ulbc��=hkm^Zjkl\Z�b�gZjh^h\�P_gljZevghc�b
<hklhqghc� ?\jhiu� q_j_a� bo� bklhjbq_kdh_� jZa\blb_� khijh\h`^Zeb� qZklu_� b� djmigu_
baf_g_gby��dZd�\�iheblbq_kdhf�hij_^_e_gbb�� lZd�b�\� ]hkm^Zjkl\_gghf�mkljhckl\_�� wdhgh�
fbd_�� dmevlmj_� b� lhfm� ih^h[gh_�� <k_� wlb� baf_g_gby� y\eyxlky� hljZ`_gb_f� g_� lhevdh
\gmlj_ggbo�nZdlhjh\� \�hl^_evguo� kljZgZo��gZ�gbo� kdZau\Zebkv�baf_g_gby�b� \ha^_ckl\by
fbjh\uo�kh[ulbc��:job\guc�fZl_jbZe�kha^Z\Zeky��hljZ`Zy�\k_�wlb�kh[ulby��lZd�qlh�kh\j_�
f_ggZy� iheblbdZ�� gZmdZ�� wdhghfbdZ� b� ^jm]b_� kn_ju� ^_yl_evghklb� ]hkm^Zjkl\� gZ� wlbo
ijhklhjZo�^he`gu�[ueb�gZclb�^hdmf_glu�[he__�rbjhdbo�fZkrlZ[h\��^ey�lh]h��qlh[u�[he__
h[t_dlb\gh�h[km^blv�b�bklhjbq_kdb�ij_^klZ\blv�hij_^_e_ggu_�kh[ulby�

:job\�X]hkeZ\bb�bf__l�Zjob\guc�fZl_jbZe�kh�^gy�kha^Zgby�X]hkeZ\bb�\������]h^m�b
^Zevr_��:job\guc�fZl_jbZe�jZkij_^_e_g�ih�nhg^Zf��Z�\�jZfdZo�nhg^h\�fZl_jbZe�h[jZ[Z�
lu\Zeky� \� aZ\bkbfhklb� hl� kl_i_gb� _]h� khojZgghklb�� Z^fbgbkljZlb\ghc� ^_yl_evghklb� _]h
kha^Zl_e_c�beb�kh]eZkgh�ijbgpbiZf��dhlhju_�ijbf_gyxlky�dZd� \�gZr_c� lZd�b� \�fbjh\hc
Zjob\ghc�l_hjbb�b�ijZdlbd_��<k_�h[jZ[hlZggu_�nhg^u��Zjob\guc�fZl_jbZe�dhlhjuo�klZjr_
����lh�_klv����e_l��fh`gh�bkihevah\Zlv�ijb�mkeh\byo�b�kihkh[hf��dhlhju_�hij_^_eyxlky�\
khhl\_lkl\bb�k�aZdhghf�

:job\� X]hkeZ\bb� g_� y\ey_lky� dhfi_l_glguf� hlghkbl_evgh� Zjob\gh]h� fZl_jbZeZ
\h_ggh]h�ijhbkoh`^_gby��ho\Zlu\Zxs_]h�\_kv�i_jbh^�kha^Zgby�X]hkeZ\bb�k������]h^Z�ih
k_c�^_gv��Z�lZd`_�hlghkbl_evgh�Zjob\gh]h�fZl_jbZeZ��kha^Zggh]h�\�j_amevlZl_�^_yl_evghklb
]hkm^Zjkl\_gguo� hj]Zgh\� ih� bghkljZgguf� b� \gmlj_ggbf� ^_eZf� \� i_jbh^� k� ����� ]h^Z� b
^Zevr_�

:job\�X]hkeZ\bb� hkgh\Zg� ebrv� \� ����� ]h^m�� Z� gZqZe� jZ[hlZlv� \� ����� ]h^m�� Lh� qlh
:job\�g_�kms_kl\h\Ze�hlghkbl_evgh�^he]h_�\j_fy��Z�lZd`_�jZa\yau\Zgb_�<lhjhc�fbjh\hc
\hcgu��\�l_q_gb_�dhlhjhc�\k_f�ba\_klgh�qlh�kemqbehkv�k�Zjob\guf�fZl_jbZehf�g_�lhevdh�m
gZk��gh�b�\�^jm]bo�kljZgZo��bf_eh�k_jv_agu_�ihke_^kl\by��dhlhju_�kdZaZebkv�gZ�Zjob\ghf
fZl_jbZe_�b�[he__�wnn_dlb\ghf�nmgdpbhgbjh\Zgbb�:job\Z�X]hkeZ\bb�

<� KhpbZebklbq_kdhc� X]hkeZ\bb� Zjob\gZy� kem`[Z� [ueZ� hj]Zgbah\ZgZ� ^_p_gljZeb�
ah\Zggh��dZd�b�aZdhgh^Zl_evkl\h��dhlhjh_�hij_^_eyeh�hj]ZgbaZpbx�wlhc�kem`[u��kha^Zgb_�b
dhfi_l_gpbx�Zjob\h\�j_kim[ebd��\oh^ysbo�\�khklZ\�n_^_jZpbb��G_�kms_kl\h\Zeh�km[hj^b�
gZpbb�f_`^m�:job\hf�X]hkeZ\bb�b�Zjob\Zfb�j_kim[ebd��LZdZy�`_�kblmZpby�khojZg_gZ�b�\
Khxaghc�J_kim[ebd_�X]hkeZ\bb��J_kim[ebdZ�K_j[by�b�J_kim[ebdZ�Q_jgh]hjby��\oh^ysb_
\�khklZ\�Khxaghc�J_kim[ebdb�X]hkeZ\bb�bf_xl�hl^_evgu_�aZdhgu�h[�Zjob\ghf�fZl_jbZe_
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b� mklZgh\e_ggmx� k_lv� Zjob\h\� gZ� k\hbo� l_jjblhjbyo��Wlm� bgnhjfZpbx� y� hkh[_ggh� ih^�
q_jdb\Zx� k� mq_lhf� p_e_c� K_fbgZjZ� b� bf_y� \� \b^m� hij_^_e_gb_� bkke_^h\Zl_evkdbo
ijh_dlh\��dhlhju_�gZ\_jgydZ�[m^ml�ho\Zlu\Zlv�i_jbh^�^h������]h^Z��J_kim[ebdZ�K_j[by�b
J_kim[ebdZ�Q_jgh]hjby�� dhlhju_� y\eyebkv� kZfhklhyl_evgufb� ]hkm^Zjkl\Zfb� ^h� kha^Zgby
X]hkeZ\bb�bf_eb�^he]mx�ljZ^bpbx�]hkm^Zjkl\_gghklb�b�aZgbfZeb�\Z`gh_�f_klh�g_�lhevdh
\� ^Zgghf� j_]bhg_��gh� b�fbj_��<� jZkihjy`_gbb�J_kim[ebdb�K_j[bb� b�J_kim[ebdb�Q_jgh�
]hjbb�bf__lky�h[t_fguc�b�bkdexqbl_evgh�p_gguc�Zjob\guc�fZl_jbZe��\�[hevrhc�kl_i_gb
ho\Zlu\Zxsbc�i_jbh^�^h������]h^Z��dhlhjuc�bfb�ojZgblky�\�jZfdZo�k\hbo�Zjob\h\�

<� ^hdeZ^_� fghx� ij_^klZ\e_gu� ]eh[Zevgu_� ^Zggu_� h� nhg^Zo� b� Zjob\ghf� fZl_jbZe_�
gZoh^ysboky�\�jZkihjy`_gbb�b�dhfi_l_gpbb�:job\Z�X]hkeZ\bb��Z�lZd`_�^Zggu_�h�khklh�
ygbb�Zjob\gh]h�fZl_jbZeZ�nhg^h\�b�i_jbh^Z��d�dhlhjhfm�hlghkblky�

B� \� aZdexq_gbb�� \� ^hdeZ^_� lZd`_� ij_^klZ\e_gu� b� g_dhlhju_� ^be_fu�� MdZaZggu_
^be_fu�k\yaZgu�k�l_fhc�K_fbgZjZ�b�_]h�p_eyfb��ijb\_^_ggufb�\�ijb]eZr_gbb�d�mqZklbx�\
_]h� jZ[hl_�� gZijZ\e_gghf� \� bxg_� ����� ]h^Z�� G_h[oh^bfh� mlhqgblv� dZdb_� ]hkm^Zjkl\Z
ho\Zq_gu�ihgylb_f�P_gljZevghc� b�<hklhqghc�?\jhiu�� dZkZl_evgh� ij_^f_lZ� wlh]h�K_fb�
gZjZ��;he__�dhgdj_lgh��dZdhc�ijbgpbi�^he`_g�[ulv�^hfbgbjmxsbf��bklhjbq_kdbc��]_h]jZ�
nbq_kdbc�� iheblbq_kdbc�� gZpbhgZevguc�� wlbq_kdbc� beb� \k_� \f_kl_� \aylu_�� ijb� hij_^_�
e_gbb� bkke_^h\Zl_evkdbo� ijh_dlh\� b� ebp�� dhlhju_� [m^ml� ijbgbfZlv� mqZklb_� \� bo� j_Zeb�
aZpbb��<ur_mdZaZggh_�ih^q_jdgmlh�k�mq_lhf�bklhjbq_kdbo�h[klhyl_evkl\��dhlhju_�gZ�wlbo
l_jjblhjbyo�h[mkeZ\eb\Zeb�kha^Zgb_�b�bkq_agh\_gb_�hl^_evguo�]hkm^Zjkl\��Z�lZd`_�baf_�
g_gb_�bo�gZa\Zgbc�b�l_jjblhjbc�
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BHG � KH: J ?

JMFUGKDB?�:JOB<GU?�NHG>U
B�DHEE?DPBB��HLGHKYSB?KY�D�K<YAYF�JMFUGKDBO

A?F?EV�KH�KLJ:G:FB�<HKLHQGHC
B�X=H�<HKLHQGHC�?<JHIU�������±������]]��

ÄGZpbhgZevgu_�Zjob\u�ij_^klZ\eyxl�kh[hc�djmigu_�ojZgbl_eb�dhee_dlb\ghc
iZfylb�� f_klh� ]^_� khojZgy_lky� ²� ^ey� gZklhys_]h� \j_f_gb� b� ^ey� [m^ms_]h� ²
^moh\gh_� ^hklhygb_� gZpbb�� mihfygmlh_� \� ^hdmf_glZo�� bklhqgbdb� \hkkha^Zgby
bklhjbq_kdbo�b�h[s_kl\_gguo�kh[ulbc´��

F_`^m� bklhjb_c� h^ghc� kljZgu� b� k\hbf� Zjob\hf� ijhy\ey_lky� l_kgZy� \aZbfh�
aZ\bkbfhklv��h[jZa�wdhghfbdh�khpbZevgh]h�jZa\blby��ihke_^h\Zl_evghklv�bklhjb�
q_kdbo� kljh_\��oZjZdl_j�hlghr_gbc�h^gh]h�gZjh^Z� k� khk_^gbfb� kljZgZfb�²� \kz
wlh�hljZ`Z_lky�\�^hdmf_glZo��kha^Zgguo�gZ�khhl\_lkl\mxs_c�l_jjblhjbb�

Ba�aZ� ij_\jZlghkl_c� bklhjbb� ²� \hcg�� klbobcguo� [_^kl\bc� b� l�^�� ²� fgh]h
^hdmf_glh\� [ueh� jZajmr_gh�� ihl_jygh� beb� ^Z`_� \udjZ^_gh�� Wlh� iheh`_gb_
ijb\_eh�d�lhfm��qlh�g_dhlhju_�i_jbh^u�ba�bklhjbb�h^gbo�kljZg�\uykgyxlky�ijb
ihfhsb�^hdmf_glZevguo�k\_^_gbc��^hklZ\e_gguo�Zjob\Zfb�^jm]bo�kljZg��Ohjhrh
ba\_kl_g��gZijbf_j��>biehf��]jZfhlZ���ih`Zeh\Zgguc�\_g]_jkdbf�dhjhe_f�;_ehc
,9���dZ\Ze_jZf��BhZggblZf��WlZ�]jZfhlZ�\_g]_jkdhc�dZgp_eyjbb�]h\hjbl�h�ohjhrh
ba\_klghc� j_Zevghklb�� bf_ggh� h� kms_kl\h\Zgbb�� d� aZiZ^m� hl� HelZ� \h_\h^kl\
Eblh\h]h��NZjdZrZ�b�BhZgZ��Z�d�\hklhdm�hl�HelZ�²�ÄKljZgZ�jmfugkdh]h�\h_\h^u
K_g_keZm´���;hevr_�lh]h��\�wlhf�^biehf_�\klj_qZxlky�p_ggu_�k\_^_gby�h�k\yayo
\_g]_jkdh]h� dhjhe_\kl\Z� k� \ZeZrkdbf� gZk_e_gb_f��G_� kemqZcgh�� k� dhib_c� wlh]h
^hdmf_glZ� gZqbgZ_lky� dhee_dpby� 'RFXPHQWD� 5RPDQLDH� +LVWRULFD� �Bklhjbq_kdb_
^hdmf_glu�Jmfugbb��

<� gZr_f� ^hdeZ^_� fu� [m^_f� kkueZlvky�� \hh[s_�� gZ� ih^ebggu_� ^hdmf_glu� b
lhevdh� dh]^Z� wlh� [m^_l� g_h[oh^bfh�� fu� ijhZgZebabjm_f� ^hdmf_glu� ih^� \b^hf
dhibc��<�lh�`_�\j_fy��fu�mlhqgy_f�qlh�gZr�ZgZeba�hklZgh\eb\Z_lky�gZ� �����hf
]h^m�²�]h^�Hj]Zgbq_kdbo�J_]eZf_glh\��dhlhju_��nZdlbq_kdb��[m^ml�ih^]hlh\eylv
h[t_^bg_gb_�^\mo�jmfugkdbo�dgy`_kl\�²�Fmgl_gbb�b�Fhe^h\u�

����������������������������������������������������������
��>��;_jbg^_c��ij_^bkeh\b_�=hkm^Zjkl\_gguc�Zjob\�b�jmfugkdh_�h[s_kl\h�� ������ba^�

Fbgbkl_jkl\Z�<gmlj_ggbo�>_e��k����
��G��Bhj]Z��Bklhjby�jmfugh\�ba�:j^yeZ�b�<_g]jbb��l�����;moZj_kl�������k�����
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Gm`gh�� lZd`_��mlhqgblv��qlh�nhg^u�b� dhee_dpbb��ijbgZ^e_`Zsb_� d� jmfugk�
dhfm�Zjob\m��g_�[ueb�kha^Zgu�gZ�djbl_jbb�h[s_kl\_ggh�iheblbq_kdbo�hlghr_gbc
k� ^jm]bfb� kljZgZfb�� djbl_jb_f� bo� khklZ\e_gby�� kem`beZ� bo� ijbgZ^e_`ghklv� d
h^ghfm�beb�^jm]hfm� mqj_`^_gbx�� lZd� dZd�bgl_j_kmxsb_� gZk� ^hdmf_glu�fh`gh
gZoh^blv�\�[hevrhf�qbke_�nhg^h\�b�dhee_dpbc��Ke_^h\Zl_evgh��hkgh\guf�djbl_�
jb_f�fZl_jbZeZ�kem`bl�hj]Zgbah\Zgb_�Zjob\guo�nhg^h\�b�dhee_dpbc��hklZevgu_
djbl_jbb� ²� ojhgheh]bq_kdbc� b� bklhjbdh�]_h]jZnbq_kdbc� ²� [m^mqb� ih^qbg_g�
gufb�wlhfm�

AgZqbl_evgZy� qZklv� ba� kZfuo� p_gguo� ^hdmf_glh\� gZoh^blky� \� P_gljZevghf
:job\_�\�;moZj_kl_��dhlhjuc�ojZgbl��f_`^m�ijhqbf��^hdmf_glu��ijhbkoh^ysb_�hl
p_jdh\guo� mqj_`^_gbc�� ÄA^_kv� khojZgbebkv� kZfu_� fgh]hqbke_ggu_� b� klZju_
^hdmf_glu��hgb�^hklZ\eyxl�\Z`gu_� k\_^_gby�ba�n_h^Zevgh]h� kljhy�\�Fmgl_gbb
�PZjZ� Jhfug_Zkdw�� b�Fhe^h\_�� ^ey� jZaguo� dZl_]hjbc� ki_pbZebklh\� ih� Kj_^g_�
\_dh\vx´��

Ba�dhibb�h^gh]h�^hdmf_glZ��gZoh^ys_]hky�\�dh^_dk_�Fbljhihebb�Fmgl_gbb�
\ul_dZ_l�qlh�Ä^hdmf_glu�[ueb�\aylu�>hkbl__f��dh]^Z�hg�mr_e�\�Eyrkdm�kljZgm�
^ey� bo� [_ahiZkghklb� b� khojZg_gby�� gh� lZf� hgb� ihl_jyebkv´��� D� kqZklvx�� hibkv
^hdmf_glh\��dhlhju_�fbljhihebl�>hkhnl_c�\aye� k� kh[hc� \�Ihevrm� khojZgy_lky�
Hg� [ue� him[ebdZg� \� `mjgZe_� ÄDZg^_eZ´��� Iha`_�� qZklv� ^hdmf_glh\� kha^Zgguo
Fbljhiheb_c� [ueb� hl^_e_gu� b� \g_k_gu� \� jZagu_� dhee_dpbb� >hdmf_glh\�� gZ
dhlhju_�fu�[m^_f�khkueZlvky�gb`_�

>jm]b_� ^hdmf_glu� ihiZeb� \� <_g]jbx�� dZd� \ul_dZ_l� ba� g_dhlhjuo� jZkih�
jy`_gbc��hl^Zgguo� \� �����hf� ]h^m��gZoh^ysboky� \� Zjob\guf�nhg^_�FhgZklujy
bf_gb�K\ylh]h�KZ\\u��\�YkkZo�

Ih^h[gu_� k\_^_gby�fh`gh� \klj_qZlv� \�nhg^_�FhgZklujv� JurdZ�� g_dRlhju_
]jZfhlu�baf_gbc�gZoh^bebkv�\������hf�]h^m��\�Ebh\_��Ev\h\_��m�B\ZgZ�^_�;m^Zc
²�kh\_lgbd�ih�Zi_eeypbb�

<� ^hdmf_glZo�nhg^Z� ÄFbljhiheby�Fmgl_gbb´��fu� magZ_f��f_`^m� ijhqbf�� h
aZ^mgZckdbo�[_`_gpZo��hk\h[h`^_gguo�hl�fgh]bo�gZeh]h\��gh�dhlhju_�[ueb�h[y�
aZgu� ij_^hklZ\blv� \� jZkihjy`_gbb� ih\hadb� ^ey� i_j_\hadb� ijh\bZglZ� \hckd
Dmlmah\Z�d�;jZbem�

<� ^jm]hf� ^hdmf_gl_� ba� nhg^Z� ?ibkdhikl\Z� :j^`_rZ� fh`gh� ijhqblZlv� h
dhgnebdl_� f_`^m� fhgZkluj_f� :j^`_rZ� b� Z]Z� Khe_cfZghf� ba� JmrmdZ�� q_j_a
dhlhjuc� mklZgh\beZkv� ]jZgbpZ� jmfugkdh]h� m_a^Z�<eZrkdb� k�HlhfZgkdhc�Bfi_�
jb_c��^ey� lh]h�qlh[u� lmjdb�[hevr_�g_�\lhj]Zebkv�gZ� l_jjblhjbx� lh]h�m_a^Z��Ba
lh]h�`_�nhg^Z�fh`gh�magZlv�qlh�fhgZklujv�=h\hjZ�[ue�ihkljh_g�gZ�jZa\ZebgZo
h^gh]h� [u\r_]h� dZimpbgkdh]h� fhgZklujy� dZlhebq_kdhc� [he]Zjkdhc� dhehgbb�
wfb]jbjh\Zgghc�ba�;he]Zjbb��

:job\gu_�p_jdh\gu_�nhg^u�kh^_j`Zl�fgh]h�j_eb]bhagh�dmevlmjguo�k\_^_gbc
h�k\yayo�Jmfugkdbo�kljZg�k�^jm]bfb�gZjh^Zfb��GZijbf_j��g_kdhevdh� agZqbl_ev�
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guo�^hdmf_glh\��ijbgZ^e_`Zxsbo�d�nhg^m�FhgZklujy�GyfpZ�k\b^_l_evkl\mxl�h
ih^l\_j`^_gbb�fhe^Z\kdbf� ]hkih^Zj_f��=_hj]b_f�Rl_nZghf��gZagZq_gby�I_ljZ
Fh]beu��db_\kdh]h�Zjob_ibkdhiZ��gZ�^he`ghklv� Ämqbl_ey�fhe^Z\kdbo�^_l_c´��Ih
wlhfm� ih\h^m�� ]hkih^Zjv� ih^l\_j`^Z_l� _fm� ljb� k_eZ�� >hdmf_glu� wlh]h� nhg^Z
k\b^_l_evkl\mxl� lh`_� h� ^jm]bo� bklhjbq_kdbo� kh[ulbc�� ijhbkr_^rbo� gZ� l_jjb�
lhjbb�Fhe^Z\bb��h�gZ[_]Zo�lmjdh\��lZlZjh\��dZaZdh\��iheydh\�b�^j���\�k_fgZ^pZlhf
b�\hk_fgZ^pZlhf�\_dZo��

<� dZgp_eyjbyo� mqj_`^_gbc�� dhlhju_� ^_ckl\h\Zeb� \� Jmfugkdbo� kljZgZo� ^h
�����h]h�]h^Z�[ueb�kha^Zgu�fgh]h�bgl_j_kguo�Zjob\guo�fZl_jbZeh\��Hkh[_ggmx
\Z`ghklv� \� wlhf� kfuke_� ij_^klZ\eyxl� ^hdmf_glZevgu_� dhee_dpbb� ²� I_q_pv
�I_qZlb���Kmemjv� �K\bldb��b�l�i���dhlhju_��jy^hf�k�mihfygmlufb�nhg^Zfb��y\ey�
xlky� kZfufb� agZqbl_evgufb�bklhqgbdZfb�^ey�bklhjbq_kdh]h�hk\_^hfe_gby��qlh
dZkZ_lky�n_h^Zevgh]h�i_jbh^Z��Lh�`_�kZfh_�fh`gh�kdZaZlv�h�dhee_dpbyo�:dbabpbb
Ghc� �Gh\u_� AZdmidb���>hdmf_gl_�Fmgl_g_rlv� �Fmglygkdb_�>hdmf_glu���>hdm�
f_gl_�Fhe^h\_g_rv��Fhe^Z\kdb_�>hdmf_glu���

:job\guc� nhg^� Dwcfwdwfby� DjZch\u�� khojZgyxsbcky� lh`_� \�P_gljZevghf
Zjob\_�� ij_^klZ\ey_l� iheh`_gb_� lZfh`_gv� �lZfh`gy� \� <ujqhjh\_��� iheh`_gb_
kheyguo�dhi_c�\�Fmgl_gbb��PZjZ�jhfugykdw���ihdmidZ�kheb�lmjdZfb�b�l�i���

H^gh\j_f_ggh� kh� aZo\Zlhf�;mdh\bgu�\ke_^kl\b_�fbjgh]h�^h]h\hjZ�� aZdexq_�
ggh]h�\�Dmqmd_�DZcgZj^`b����h_�bxeby������h]h�]h^Z��<h_gguc�Zmevkdbc�kh\_l�ba
<v_gu� \jmqbe� Z^fbgbkljbjh\Zgb_� wlhc� ijh\bgpbb� h^ghfm� Z^fbgbkljZlhjm�
dhlhjhfm�ihfh]Ze�kh\_lgbd��<�k\hx�hq_j_^v��wlhl�kh\_lgbd�bf_e�dZd�ih^qbg_gguc
h^gh]h�k_dj_lZjy��=_g_jZe�DZje�?ga_g[mj]��[u\rbc�dhfZg^bj�\lhjh]h�\ZeZrkdh]h
ih]jZgbqgh]h� ihedZ� ba� LjZgkbev\Zgbb� b� ohjhrh� agZxsbc� jmfugkdbc� yaud�
ijbgye� dhgdj_lgu_�f_ju�^ey�ij_h[jZah\Zgby�;mdh\bgu� \� ]jZgbqgmx�fbeblZjb�
ah\Zggmx� ahgm�� gZ� hkgh\_� ih^jh[gh]h� ZgZebaZ� wdhghfbq_kdhc� b� h[s_kl\_gghc
`bagb� ijh\bgpbb�� Wlh� hj]Zgbah\Zgb_� ijh^he`Zehkv� ^h� �����h]h� ]h^Z�� dh]^Z
;mdh\bgZ�[ueZ�ij_h[jZah\ZgZ�\�^bkljbdl��ih^�Z^fbgbkljZpbb�=Zebpbb��DZd�ba\_k�
lgh�� \� �����hf� ]h^m� \hklhqgZy�=Zebpby� \klmibeZ� \� khklZ\�Ihevrb�� Z� k� �����h]h
]h^Z�²�\h�\eZ^_gb_�MdjZcgu�

Wlhl�i_jbh^�ba�bklhjbb�;mdh\bgu�hljZ`_g�\�^hdmf_glZo��gZoh^ysboky�\�nhg^_
Dhgkbebme� :mebd� ^_� jwa[hc� ;mdh\bgZ� �:mevkdbc� <h_gguc� Kh\_l� ;mdh\bgu��
kh^_j`Zxsbc� \� k_[_� k\_^_gby� h� kh[ulbyo� �����±������ ]h^h\�� FZl_jbZe� wlh]h
nhg^Z�[ue�ijb\_a_g�\�=hkm^Zjkl\_gguc�Zjob\�ba�Jmfugbb��\ke_^�aZ�^h]h\hjhf�\
<v_g_��aZdexq_gghf���h]h�hdly[jy������h]h�]h^Z�f_`^m�jmfugkdbf�b�Z\kljbckdbf
]hkm^Zjkl\Zfb���

AgZqbl_evgh_�qbkeh�^hdmf_glh\�wlh]h�nhg^Z�kkueZxlky�gZ�ijh[e_fm�hl^_e_gby
[mdh\bgkdhc�p_jd\b�hl�fh^eZ\kdhc��LZdZy�ijh[e_fZ�[ueZ�keh`ghc��lZd�dZd�fgh]b_
fhe^Z\kdb_�fhgZklujb�\eZ^_eb�bf_gbyfb�\�;mdh\bg_�b�gZh[hjhl��hllm^Z��\uoh^
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ba�iheh`_gby��\udmi�bfms_kl\�beb�bo�h[f_g��Nhg^� kh^_j`bl� lZd`_� k\_^_gby�h
f_jZo��ijbgyluo�^ey�ba]gZgby�[_^guo�_\j__\��ijbr_^rbo�ba�Jhkkbb��b�h�aZk_e_�
gbb�;mdh\bgu�k�lj_fy�^h�q_lujfy�lukyq�]_jfZgkdbo�k_fv_c�

Hkh[_ggmx�\Z`ghklv�ij_^klZ\ey_l�^hdmf_glZevguc�fZl_jbZe��kms_kl\mxsbc
ih^� \b^hf� i_j_\h^h\�� beb� j_axf_� g_dhlhjuo�fhe^Z\kdbo� ^hdmf_glh\� ba� �����±
������]]��AgZqbl_evgmx�qZklv�wlbo�^hdmf_glh\�y\eyxlky�dhibyfb�k�ih^ebggbdh\�
\ayluo�fbljhiheblhf�>hkhnl__f�\�Ihevrm��beb� k� l_o�� kms_kl\h\Z\rbo�\�fhgZ�
klujyo� ;mdh\bgu� beb� \� ?ibkdhikl\_� Jw^wmpv�� <k_� wlb� ^hdmf_glu� [ueb� i_j_�
\_^_gu�ba�keZ\ygkdh]h�b�]_jfZgkdh]h�yaudh\��F_`^m�gbfb�bf__lky�wda_fieyj�ba
agZf_gblhc� i_lbpbb� 6XSSOH[� /LEHOOXV� 9DODFKRUXP� �MfheyxsZy�`Zeh[Z� \ZeZoh\��
khklZ\e_gghc�KZfmbehf�Fbdm�b�^jm]bfb�� \f_klh� jmfugkdhc�gZpbb� b�gZijZ\e_�
gghc�d� Z\kljbckdhfm�bfi_jZlhjm�E_hihe^m� 11��<� wlhc�i_lbpbb�jmfugu�ijhkbeb
ijbagZgb_�jmfugh\�\�LjZgkbev\Zgbb�dZd�jZ\ghijZ\gmx�gZpbx��gZ�hkgh\Zgbb�__
^Z\ghklb�b�fgh]hqbke_gghklb���

<�ke_^kl\b_�aZo\ZlZ�agZqbl_evghc�qZklb�;ZedZgkdh]h�Ihemhkljh\Z�\�;,9�hf�b
;9�hf� \_dZo��HlhfZgkdZy� bfi_jby� [m^_l�� gZ� ijhly`_gbb� g_kdhevdbo� klhe_lbc�
ihklhygghc� m]jhahc� ^ey� Jmfugkdbo� a_f_ev�� dhlhju_�� \� dhgp_� dhgph\�� [ueb
aZklZ\e_gu�ijbgylv�lmj_pdbc�kxa_j_�gbl_gbl_l��Dhg_qgh��\�P_gljZevghf�Zjob\_
Jmfugbb�khojZgbehkv�[hevr_�dhebq_kl\h�lmj_pdbo�^hdmf_glh\�b�g_kdhevdh�lukyq
^hdmf_glh\� kh[kl\_gghklb�� dZkZxsboky�>h[jm^`b� �lZib��� b� ^jm]bo� lbih\� ^hdm�
f_glh\��G_kdhevdh�lZdbo�^hdmf_glh\��hl^_evguo�beb�ih^�\b^hf�fZe_gvdbo�k_jbc�
\klj_qZxlky�\�dhee_dpbb�:dbabpbb�Ghc��Gh\u_�aZdmidb��

Qlh� dZkZ_lky� bo� kh^_j`Zgby�� wlb� ^hdmf_glu� kkueZxlky�� \� hkgh\ghf�� gZ
\eZ^uq_kdh_� hlghr_gb_� HlhfZgkdh]h� bfi_jby� d� Jmfugkdbf� kljZgZf� b� ^jm]bf
gZjh^Zf�Kj_^g_\_dh\vy��K\_^_gby�� kh^_j`bfu_� wlbfb�^hdmf_glZfb��bgl_j_kmxl
g_� lhevdh� Jmfugkdb_� kljZgu� beb� Lmjpbx�� gh� b� [u\rb_� kljZgu�� ho\Zq_ggu_
lmjdZfb��[u\rb_�lmj_pdb_�ijh\bgpbb�b�beb�kljZgu�k�hlghkbl_evghc�Z\lhghfb_c�
>hdmf_glu� k\b^_l_evkl\mxl� h� kZg^`ZdZo� gZ� l_jjblhjbb� gug_rg_c� ;he]Zjbb�� h
km^hoh^kl\_gghf� ^h]h\hj_�� aZdexq_gghf� Lmjpb_c� k� dhjhe_f�:\kljbb�� h� \heg_�
gbyo� \� K_j[bb�� \� �����hf� ]h^m�� gZijZ\e_gguo� ijhlb\� lmjdh\�� h� \f_rZl_evkl\_
\_ebdh]h�\babjZ�^ey�mkljZg_gby�ba�Fhe^Z\bb�q_luj_o�lukyq�g_n_jh\��m[_`Z\rbo
ba� Ihevrb� \f_kl_� kh� k\hbfb� k_fvyfb�� b� ^ey� hlijZ\e_gby� d� <_ebdhc� ihjl_
gZoh^b\rboky� \�Fmgl_gbb� dZaZdh\�� h� kh]eZr_gbb� f_`^m� Jhkkb_c� b� khxagufb
^_j`Z\Zfb� hlghkbl_evgh� ]j_q_kdhc� ijh[e_fu� b� l�^�� <� wlhf� `_� nhg^_� fh`gh
jZkkfZljb\Zlv�nbjfZgu��dhlhju_�ih^l\_j`^Zeb�ij_^u^msb_�ijb\be_]bb�Jmfug�
kdbo�kljZg��^hklb]gmlu_�\ke_^kl\b_�kh]eZkbc�k�:\kljb_c��Z�ihlhf�k�Jhkkb_c��H^bg
\Z`guc� nbjfZg� k\b^_l_evkl\m_l� h� aZij_s_gbb� FboZbeZ� :iZnb�� ijbgpbiZ
LjZgkbev\Zgbb��ihkeZlv�^_gv]b�\�Ihevrm�^ey�\udmie_gby�=_hj]by�>mdb��[u\r_]h
]hkih^Zjy�Fhe^Z\bb�

<ijhq_f��fgh]h�lmj_pdbo�^hdmf_glh\�gZoh^ylky�lh`_�\�Zjob\Zo�^jm]bo�kljZg
\hklhdZ� b� x]h�\hklhdZ� ?\jhiu�� dhlhju_�� h^gbf� beb� bguf� h[jZahf�� [ueb� \
hlghr_gbyo� k� [u\r_c� lmj_pdhc� bfi_jb_c�� DZd� gZibkZe� ba\_klguc� hlhfZgheh]
FboZbe�=m[h]em��Ä<�KKKJ��;he]Zjbb��Q_ohkeh\Zdbb��Ihevr_��<_g]jbb��Lmjpbb�b
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l�i���[ueb�him[ebdh\Zgu�fgh]b_�dhee_dpbb�lmj_pdbo�^hdmf_glh\�b�wlx^h\�gZ�wlm
l_fm�� dZd� gZijbf_j�� lhl� bkdexqbl_evguc� ijZdlbq_kdbc� mq_[gbd�� khklZ\e_gguc
ihevkdbf� ZdZ^_fbdhf� :�� AZypdh\kdbf� b� lhl�� gZibkZgguc� ijhn_kkhjhf� Y�
J_cofZgghf��=DU\V�G\SORPDW\NL�RVPD�VNR�WXUHFNLHM��:DUV]DZD�����´���

Bgl_j_kgu_� k\_^_gby�� k\b^_l_evkl\mxsb_� h[� wdhghfbq_kdbo� k\yayo� Jmfugk�
dbo� a_f_ev� k� khk_^gbfb� kljZgZfb�� ij_^klZ\ey_l� Zjob\guc� fZl_jbZe� dhee_dpbb
Ä=j_q_kdb_�^hdmf_glu´��khklZ\e_ggu_�ba�^hdmf_glh\�lhj]h\uo�]j_q_kdbo�^hfh\�
^_ckl\mxsbo�gZ�l_jjblhjbb�Jmfugbb�\�dhgp_�;9,,,�h]h�\_dZ�b�\gZqZe_�O1O�\_dZ�
Wlb� ^hdmf_glu� hljZ`Zxl� wdhghfbq_kdb_� k\yab� wlbo� ^hfh\� k�LjZgkbev\Zgb_c�� k
AZiZ^hf�b� k�x]h�\hklhqghc�?\jhihc��Ba� wlh]h�nhg^Z�fh`gh�dhgklZlbjh\Zlv�qlh
Jmfugkdb_� kljZgu� wdkihjlbjh\Zeb� [hevrh_� dhebq_kl\h� ijh^mdlh\� q_j_a� ihjlu
;jZbeZ� b�=ZeZp�� \�D_jkhg��H^_kkm��Ljb_kl��<v_gm� b� l�i��GZijbf_j�� \�LjZgkbev�
\Zgbx�[ueb�hlijZ\e_gu�lukyqb�dbeh]jZffh\�ir_gbpu��yqf_gy��jh`b��dmdmjmau�
evgyguo� k_f_g�� kujZ�� f_^Z�� fZkeZ� b� l�i�� <� lh� `_� \j_fy�� bkke_^h\Zl_ev� fh`_l
\klj_qZlv� k\_^_gby� h� jmkkdh�lmj_pdhc� \hcg_�� h� j_\hexpbb� \� �����hf� ]h^m�� h
\hkklZgkdhc�^_yl_evghklb�\�=j_pbb���

Hq_gv�bgl_j_kghc�\�hlghr_gbb�ij_^klZ\e_gguo�k\_^_gbc�y\ey_lky�dhee_dpby
>biehfZlbq_� �>biehfZlbq_kdb_��� <� [hevrbgkl\_�� wlb� ^hdmf_glu� ij_^klZ\eyxl
kh[hc� keZ\ygkdb_� ]jZfhlu�� gh� b� lmj_pdb_� nbjfZgu�� iZljbZjrb_� ]jZfhlu� b
jZihjlu�

Hgb�kkueZxlky�gZ�i_jbh^������±������uo�]h^h\�ba�bklhjbb�Jmfugkdbo�kljZg�b
meZ\eb\Zxl� jy^� iheblbq_kdbo� b� wdhghfbq_kdbo� klhjhg�� mkljZg_gb_� ]j_dh\� ba
kljZgu�� gh� b� g_dhlhjuo� k_j[h\�� [he]Zjh\� b� ZjgZmlh\�� aZij_s_gb_� bfihjlZ
aZ^mgZckdh]h�\bgZ��ij_^hl\jZs_gb_�ohe_ju�ba�Ihevrb� �\� �����hf� ]h^m���hlf_gZ
ihrebgu� ^ey� ibs_\uo� ijh^mdlh\�� hlf_gZ� g_aZdhggh]h� Z\kljbckdh]h� km^blkl\Z
�ih^^iZkl\Z��� <� dhee_dpbb� gZoh^ylky� ibkvfZ� hl� pZjy� I_ljZ� <_ebdh]h� b� hl
dZgpe_jZ�=heh\dbgZ�� Z^j_kh\Zggu_�FboZbem�b�Nhf_�DZglZdmabgh��hlghkbl_evgh
gZqbgZgby� \hcgu� ijhlb\� HlhfZgkdh]h� bfi_jby� b� g_h[oh^bfhklb� kh_^bg_gby
\ZeZoh\� k� k_j[Zfb�� \�p_eyo�ih^^_j`db�Jhkkbb� ������±������]]���� _klv� lh`_� hq_gv
bgl_j_kguc� mdZa� hl� ?dZl_jbgu� <lhjhc�� hlghkbl_evguc� ijb_fZ� ^_imlZpbb� ^ey
h[_ki_q_gby�pZjbpu�h�\_jghklb�b�ih^^Zgkl\_�jmfugh\�

<� ;9,,,�hf� \_d_�� qbkeh� bghkljZgp_\�� ijbr_^rbo� \� Jmfugkdb_� kljZgu� \h�
i_j\uo�ba�khk_^gbo�kljZg��[ueh�agZqbl_evgh�[hevrh_��Kh]eZkgh�j_`bfm�ÄdZiblm�
eypbc´�� jZagu_� kljZgu�� ba� dhlhjuo� ijhbkoh^beb� wlb� bgha_fpu�� ihlj_[h\Zeb� b
^hklb]eb�kh�klhjhgu�Lmjpbb�ijZ\Z�kha^Zlv�dhgkmevkl\Z�\�Jmfugkdbo�dgy`_kl\Zo�
Jhkkby�²�\������hf�]h^m��:\kljby�²�\������hf�]h^m��Ijmkby�²�\������hf�]h^m�
NjZgpby� b� l�^��<ke_^kl\b_� wlh]h�� gZ� l_jjblhjbb� Jmfugbb� kha^Zebkv�Bkijw\gb�
dZlme� Kljwbgbehj� ^bg� <ZeZoby� FZj_� �BkijZ\gbq_kl\h� ;hevrhc� <ZeZobb� ^ey
bghkljZgp_\�� b�Bkijw\gbdZlme�Kljwbgbehj� ^bg�<ZeZoby�Fbdw� �BkijZ\gbq_kl\h
FZehc�<ZeZobb�^ey�bghkljZgp_\��²�mqj_`^_gby�gZagZq_ggu_�\�hkgh\ghf�j_r_�
gbx� jZaguo� \hijhkh\� bgha_fp_\�� <� Zjob\guo� nhg^Zo� wlbo� mqj_`^_gbc� fh`gh
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���F��=m[h]em��Lmj_pdb_�^hdmf_glu�\� >jmfugkdhf@�]hkm^Zjkl\_gghf�Zjob\_�b�bo�\Z`�

ghklv� ^ey� bklhjbq_kdh]h� bkke_^h\Zgby� >\�@� =hkZjob\�� ���� e_l� ^_yl_evghklb�� ;moZj_kl
������k������

���F��Kh\_`Z��X��=_hj]bZg��F�>��QmdZ��Iml_\h^bl_ev�����pbl��ijhba\���k�����
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gZoh^blv� \Z`gu_� k\_^_gby�� hlghkysb_ky� d� h[yaZgghklyf� bgha_fp_\� \� keh[h^Zo�
ljZgkihjlbjh\Zgb_� ^jh\� ^ey� bfi_jZlhjkdbo� �Z\kljbckdbo�� \hckd�� ^_g_`gh_
h[jZs_gb_��khklZ\e_gb_�\h_gguo�_^bgbp�iZg^mj\�ba�jmfugh\�b�bghkljZgp_\�

Bgl_j_kgu_� k\_^_gby� fh`gh� lh`_� h[gZjm`blv� \� nhg^_� =m\_jgwfuglme
bgkme_c�:^Z�DZe_��=m[_jgZlhjkl\h�hkljh\Z�:^Z�DZe_��²�[u\rbc�hkljh\�gZ�>mgZ_�
ho\Zq_gguc� lmjdZfb� \�q_lujgZ^pZlhf�\_d_��ijb�FmjZ^_� 1��Iha`_��hlkx^Z�[m^ml
\oh^blv�\�dmjk�\k_� lmj_pdb_�gZ[_]b�\�K_j[bx��<_g]jbx�b�:\kljbx��^h� ;9,�h]h
\_dZ��;hevrbgkl\h�^hdmf_glh\�wlh]h�nhg^Z�gZibkZgh�gZ�lmj_pdhf�yaud_��gh�b�gZ
jmfugkdhf�� ]_jfZgkhdf�� \_g]_jkdhf�� k_j[kdhf�� [he]Zjkdhf� b� njZgpmakdhf
yaudZo�� H^bg� bfi_jZlhjkdbc� ^biehf� ba� �����h]h� ]h^Z� ih^l\_j`^Z_l� ij_^klZ�
\e_gb_�g_dhlhjuo�ijb\be_]bc��kmelZghf�FhoZf_^hf� 11��fmoZnbam�ba�:^Z�DZe_�b
DeZ^h\u�� AgZqbl_evgZy� qZklv� k\_^_gbc�� kh^_j`bfuo� ^hdmf_glZfb�� kkueZ_lky� gZ
jZagu_�khk_^gb_�kljZgu��K_j[by��;he]Zjby�b��iha`_��:\kljh�<_g]jby�

KZfufb� klZjufb� b� bgl_j_kgufb� ^hdmf_glZfb�� hlghkbl_evgufb� k\ya_c
Jmfugkdbo�a_f_ev�kh�kljZgZfb�\hklhqghc�b�x]h�\hklhqghc�?\jhiu��kqblZxlky�l_�
kh^_j`bfu_� dhee_dpb_c�Nhlh]jZnbc� ^_� i_� ^hdmf_gl_� �Nhlh]jZnbb� k� ^hdmf_g�
lh\��� A^_kv� fh`gh� bkke_^h\Zlv�� gZijbf_j�� nhlhdhibx� ^biehfZ�� ijbkm`^_ggh]h
\_g]_jkdbf�dhjhe_f�EZ^bkeZm�,9��dZ\Ze_jm�=_hj]bmkm��^ey�\_jghc�kem`[u�ijhlb\
jmfugkdbo�\h_\h^�Eblh\hc�b�;wj[Zl� ������ ]����Fh`gh� lh`_�ihkfhlj_lv�`Zeh\Z�
ggmx�]jZfhlm�ba������h]h�]h^Z��ijbkm`^_ggmx�dhjhe_f�Em^h\bdhf��\ZeZom�;Zcdm�
q_j_a�dhlhjmx�\_g]_jkdbc�fhgZjo�\hagZ]jZ`^Ze�\ZeZoZ�^ey�_]h�\h_gghc�kem`[u�
h^Zjb\� _fm� g_kdhevdh� bf_gbc�� Wlb� bf_gby� [ueb� dhgnbkdh\Zgu� hl� EZ^bkeZ\Z
Dh\ZqZ��m[_`Z\r_]h�d�\h_\h^_�<ZeZobb�

Hq_gv� bgl_j_kgufb� ^ey� bamq_gby� iheblbq_kdbo� hlghr_gbc�f_`^m� mihfygm�
lufb� kljZgZfb� y\eyxlky� nhlhdhibb� k� ^h]h\hjh\�� aZdexq_gguo� fhe^Z\kdbfb
]hkih^ZjZfb��;h]^Zghf��:e_dkZg^jhf�b�BebZr_f��k�BhZghf��Ygdm��^_�Omg_^hZjZ
b�BhZghf�AZihe_c��b�]hkih^ZjZfb�Fhe^Z\bb�b�Fmgl_gbb�k�=_hj]b_f�JZdhpb�11��\
;9�hf�b�;9,,�hf�\_dZo�

Jy^�nhlh^hdmf_glh\�kkueZ_lky�gZ�dhgn_^_jZpbx��aZdexq_ggmx�=Z\jbehf�;_l�
e_ghf��ijbgpbihf�LjZgkbev\Zgbb��k�N_^_jbdhf�9�²�dhjhev�;hwfbb��b�k�q_oZfb�
fhjZ\Zfb�� Z\kljbcpZfb� b� ^j��� gZ� ^Zj_gb_� bf_gby� b� d_gb]k[_jkdh]h� ^\hjpZ�
k^_eZggh_�Jm^hevnhf�11��dhjhev�:\kljbb��FboZx�OjZ[jhfm��\ZeZrkdbc�]hkih^bg�
]jZfhlu� hl� [he]Zjkdh]h� pZjy� RbrfZgZ� ^ey� jbevkdh]h� fhgZklujy�� hlju\hd
iZljbZjr_c� ]jZfhlu�� Z^j_kkh\Zgghc� ihevkdhfm� dhjhex� \� ijh[e_f_� kh_^bg_gby
p_jdh\_c��ibkvfh��q_j_a�dhlhjh_�fhe^Z\kdbc�]hkih^Zjv�;h]^Zg�ijhkbl�ihevkdhfm
dhjhex� ihdjh\bl_evkl\h� ijhlb\� baf_ggbdh\�� i_j_ibkdm� \� dhlhjhc� khklhye
fhe^Z\kdbc� ]hkih^Zjv�<Zkbe_�Emim� k� jmkkdbf� pZj_f� hlghkbl_evgh� hlijZ\e_gby
bdhghibkp_\� ^ey� p_jd\b� Lj_c� ?jZjov� �Ljh_� Zjob_j__\�� �j_qv� b^_l� h� Kb^hj_
Ihki__\_�b�Ydh\_�=Z\jbeh\_��ijbr_^rbo�\�Ykku�ba�Fhkd\u���i_j_kbidm�f_`^m
DhgklZglbghf�R_j[Zghf�� [u\rbc� ]hkih^bg� <ZeZobb�� k� jmkkdbf� pZj_f�� f_`^m
>hkbl__f��fbljhihebl�Fhe^Z\bb��hlghkbl_evgh� lmj_pdh]h� m]g_l_gby�b�ijbh[j_�
l_gby�lbih]jZnbb���������������������i_j_ibkdm�f_`^m�DhgklZglbghf�;jugdh\ygm
b� jmkkdbf� pZj_f�� h� aZsbl_� <ZeZobb�� ibkvfZ� hl� I_ljZ� I_j\h]h�� hlghkbl_evgh
hlijZ\e_gby�\�Fhe^Z\bx��h^gh]h�^jZ]hfZgZ� �i_j_\h^qbdZ��gZ�]j_q_kdhf�yaud_��\



���

p_eyo�bamq_gby�eZlbgkdh]h�yaudZ��iml_\hc�^g_\gbd�dhlhjuc�gZibkZe�I_lj�I_j\uc
ih�ih\h^m�k\h_]h�ijb[ulby�\�YkkZo��\������hf�]h^m��b�^jm]b_�^hdmf_glu���

G_dhlhju_�^hdmf_glu��kh^_j`bfu_�dhee_dpb_c�FZgmkdjbk_� �Jmdhibkb��� k\b�
^_l_evkl\mxl�h�^_fZjrZo��k^_eZgguo�BhZghf�Dufibg_Zgm��\�dZq_kl\_�ihke_^g_]h
gZke_^gbdZ� >bfbljby� DZgl_fbjZ�� ^ey� ^hklb`_gby� gZke_^kl\Z� [u\r_]h� fhe^Z\�
kdh]h�]hkih^Zjy�ba�Jhkkbb�

Bgl_j_kgu_� ^hdmf_glu� k\b^_l_evkl\mxsb_� h� k\yayo� Jmfugkdbo� kljZgZo� k
^jm]bfb�]hkm^Zjkl\Zfb��gZoh^ylky�lh`_�\�ykkdhf�Zjob\_��Dhee_dpby�>hdmf_glu�
kms_kl\mxsZy� a^_kv�� kh^_j`bl� k\_^_gby�� hlghkbl_evgu_��f_`^m� ijhqbf�� d� lhj�
]h\e_��Lh\Zju� [ueb� ijb\_a_gu� \�Fhe^Z\bx� ba�Ihevrb�� ba� Jhkkbb� b� ba� ^jm]bo
kljZg��<�k\hx�hq_j_^v��Fhe^Z\by�wdkihjlbjh\ZeZ�ijh^mdlu��hkh[_ggh�kljhbl_ev�
guc�e_k��\�:\kljbx��Jhkkbx��Lmjpbx�b�l�i��H^gZ�dZjlZ�ba������h]h�]h^Z��jy^hf�k
lj_fy� jmfugkdbfb� kljZgZfb� ²�Fhe^h\Z�� PZjZ� b� LjZgkbev\Zgby�� ij_^klZ\ey_l
lh`_�qZklb�ba�Ihevrb��<_g]jbb�b�;he]Zjbb��>jm]b_�dZjlu�]h\hjyl�h�\hcgZo�f_`^m
lmj_pdbfb� b� jmkkdbfb� \hckdZfb�� fgh]h� [bl\� jZa\_jlu\Zebkv�� ba\_klgh�� gZ
l_jjblhjbb�FheZ^\bb�

<������hf�]h^m��\�Jmfugkdbo�dgy`_kl\Zo�[ueb�kha^Zgu�Kh\_jrZxsb_�>b\Z�
gu�� l_kgh� k\yaZggu_� k� \h_gghc� jmkkdhc� Z^fbgbkljZpb_c�� mklZgh\e_gghc� ih^
jmdh\h^kl\hf� ]_g_jZeZ�Dbk_e_\Z��Wlb�^\Z�>b\ZgZ�^_ckl\h\Zeb�^h� khklZ\e_gby�b
ba^Zgby��\������hf�]h^m��Hj]Zgbq_kdbo�J_]eZf_glh\�

Wlb� ^\Z� nhg^u�� kms_kl\mxsbo� \� P_gljZevghf� Zjob\_� Jmfugbb�� >b\Zgme
Kw\ujrblhj� �Kh\_jrZxsbc�>b\Zg��\�PZjZ�Jhfug_Zkdw�b�>b\Zgme�Ufiebgblhj
�Kh\_jrZxsbc� >b\Zg�� \� Fhe^Z\bb� ²� hljZ`Zxl� bklhjbq_kdb_� kh[ulby� wlh]h
i_jbh^Z�� ho\Zlu\Zy� b� jmkkdh�lmj_pdmx� \hcgm�� aZdexq_ggmx� Z^jbZghihekdbf
^h]h\hjhf��<�:^jbZghihe_��f_`^m� ijhqbf�� [ueZ� ijbagZgZ� Z\lhghfby�K_j[bb� b
[ueZ� hlf_g_gZ� wdhghfbq_kdZy� fhghiheby� Lmjpbb� \� Jmfugkdbo� dgy`_kl\Zo�� \
p_eyo� jhklZ� \ebygby� b� \f_rZl_evkl\Z� Jhkkbb� \� Jmfugkdbo� kljZgZo�� jy^hf� k
:\kljbckdhc�b�HllhfZgkdhc�bfi_jbyfb�

<� \ur_baeh`_gghf�fZl_jbZe_�fu� ihklZjZebkv� ij_^klZ\blv� hkgh\gu_� Zjob\�
gu_�nhg^u�b�dhee_dpbb�ba�Jmfugbb��\�dhlhjuo�gZoh^ylky�^hdmf_glu��k\b^_l_ev�
kl\h�hsb_�h�iheblbq_kdbo��khpbZevguo��wdhghfbq_kdbo�b�dmevlmjguo�hlghr_gbyo
f_`^m�Jmfugkdbfb�kljZgZfb��k�h^ghc�klhjhgu��b�\hklhqgufb�b�x]h�\hklhqgufb
kljZgZfb�?\jhiu��k�^jm]hc�klhjhgu�

<� gZqZe_� gZr_]h� ^hdeZ^Z� fu� ml\_j`^Zeb� qlh� Zjob\� h^ghc� kljZgu� hljZ`Z_l
bklhjbx� lhc� kljZgu��LZd� dZd� \ul_dZ_l� ba� h[km`^_gguo� ^hdmf_glh\�� hlghr_gby
f_`^m� gZrbfb� kljZgZfb� hdZau\Zebkv�� g_� h^bg� jZa�� dhgnebdlgufb��H^gZdh�� gZ�
fgh]h� qZklh�� gZrb� ]hkm^Zjkl\Z� klZjZebkv� b� fgh]h� jZa� mki_\Zeb� k[eb`Zlvky� b
ihfh]Zlv�^jm]�^jm]m��\�jZaguo�h[eZklyo�

LZd� dZd� ml\_j`^Ze� h^bg� ba� ^bj_dlhjh\� Jmfugkdh]h� GZpbhgZevgh]h� Zjob\Z�
jmfugkdb_� Zjob\bklu� kh]eZrZxlky� gZ� Äijb\e_q_gb_� \k_o� k\_^msbo�nZdlhjh\� d
^hiheg_gbx�p_gljZevghc�qZklb�bklhjbq_kdhc�dmevlmju��g_^hklZlhqgh�bkke_^h\Z�
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���B[b^_f�
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gghc�� A^_kv� fh`gh� ihhsjylv� b� ijh^\b]Zlv� jZ\gh\_kb_� p_gghkl_c� gZklhys_]h
eb[_jZebafZ��]mfZgbaf�b�_\jhi_baf´���

Lhl�`_�bkke_^h\Zl_ev�kqblZ_l�qlh�Ä_\jhi_ckdh_�b�f_`^mgZjh^gh_�bgl_]jbjh\Z�
gb_�\�Zjob\ghc�h[eZklb�ij_^iheZ]Z_l�\kyq_kdh_�^\mklhjhgg__�khljm^gbq_kl\h�>«@
hlghkbl_evgh� h[f_gZ� ^hdmf_glZevgufb� k\_^_gbyfb� b� jZ[hlZfb� ih� Zjob\ghc
l_hjbb�b�ijZdlbd_´���

6XPPDU\

7KH�OHYHO�RI�WKH�SUHVHUYDWLRQ�RI�DUFKLYDO�KROGLQJV�YDULHV�LQ�GLIIHUHQW�VWDWHV��7KHUHIRUH��WKH�QHHG
DULVHV�WR�FRPSOHWH�WKH�JDSV�LQ�DQ\�VWDWH¶V�LQGLYLGXDO�KROGLQJV�ZLWK�PDWHULDOV�IURP�WKH�KROGLQJV�RI
RWKHU�FRXQWULHV��7KLV�VLWXDWLRQ��LQ�UHJDUG�WR�WKH�5RPDQLDQ�KROGLQJV��LV�SUHVHQWHG�RQ�WKH�H[DPSOH�RI
PDWHULDOV�� RIWHQ� VLQJOH� GRFXPHQWV�� FUHDWHG� XQWLO� ������ 7KH� DXWKRU� DQDO\VHV�� DPRQJ� RWKHUV�
FROOHFWLRQV� FRQFHUQLQJ�%XFRYLQD��ZKRVH�KLVWRU\� IURP� WKH���WK� WR� WKH� ��WK�F��ZDV� OLQNHG�ZLWK� WKH
KLVWRU\�RI�5XVVLD��$XVWULD��8NUDLQH��DQG�3RODQG�

7KH� GHSHQGHQF\� RI� WKH� SUHVHQW� WHUULWRU\� RI� 5RPDQLD� RQ� 7XUNH\� LQ� WKH� SDVW� FRQVWLWXWHV� D
VHSDUDWH�SDUW�RI�WKH�DXWKRU¶V�FRQVLGHUDWLRQV��$V�D�UHVXOW��WKH�5RPDQLDQ�KROGLQJV�LQFOXGH�VLJQLILFDQW
DPRXQWV�RI�7XUNLVK�GRFXPHQWV�� UHIHUULQJ� LQ�SDUWLFXODU� WR�'REUXGMD��7KH\�DUH�RI� LPSRUWDQFH� LQ�D
UHJLRQ�ZLGH�VFDOH��VLQFH�WKH\�UHIHU�WR�JHQHUDO�SUREOHPV�RI�7XUNLVK�DGPLQLVWUDWLRQ�LQ�LWV�FRQTXHUHG
WHUULWRULHV�LQ�(XURSH�

$�FROOHFWLRQ�RI�*UHHN�GRFXPHQWV����WK�±���WK�F���LV�DQRWKHU�H[DPSOH�RI�DUFKLYH�PDWHULDOV�RI�D
ZLGH� UHJLRQDO� VLJQLILFDQFH�� 7KH� FROOHFWLRQ� UHIHUV� WR� HFRQRPLF� OLIH�� $� FROOHFWLRQ� RI� GLSORPDWLF
GRFXPHQWV� ������±������� LV� DOVR� LQWHUHVWLQJ� DQG� LPSRUWDQW�� 0RUHRYHU�� WKH� GRFXPHQWDWLRQ
FRQQHFWHG� ZLWK� WKH� IXQFWLRQLQJ� RI� LQVWLWXWLRQV� RI� FDSLWXODWLRQ� RQ� WKH� WHUULWRU\� RI� WKH� 7XUNLVK
GRPLQDWLRQ�LV�RI�D�JUHDW�LPSRUWDQFH��VLQFH�LW�UHIHUV�WR�WKH�UHSUHVHQWDWLYHV�RI�PDQ\�(XURSHDQ�VWDWHV�
7KH�UHFRUGV�FUHDWHG�LQ�WKH�RIILFHV�RI�7XUNLVK�JRYHUQRUV�VKRXOG�DOVR�EH�LQFOXGHG�LQWR�WKLV�FDWHJRU\�

7KH� DXWKRU¶V� DQDO\VLV� DOVR� WDNHV� LQWR� FRQVLGHUDWLRQ� DUFKLYDO� KROGLQJV� SUHVHUYHG� LQ� -DVV\�� LQ
SDUWLFXODU�WKHVH�WKDW�UHIHU�WR�3RODQG��5XVVLD��$XVWULD��DQG�7XUNH\�
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���F��FhdZgm��GZpbhgZevguc� Zjob\� b� jmfugkdh_� h[s_kl\h�� ������ ba^��Fbgbkl_jkl\Z

<gmlj_ggbo�>_e��k�����
���B[b^_f�
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P_gljZebah\ZggZy�hj]ZgbaZpby�mq_lZ��ojZg_gby�b�bkihevah\Zgby�Zjob\guo�fZ�
l_jbZeh\�;he]Zjbb�gZqZeZ�hkms_kl\eylvky�ihke_�ijbgylby�\������]��Ij_ab^bmfhf
GZjh^gh]h�Kh[jZgby�MdZaZ������� h� =hkm^Zjkl\_gghf� Zjob\ghf�nhg^_�GJ� ;he�
]Zjbb�� Hkgh\hc� p_gljZebah\Zgghc� Zjob\ghc� kbkl_fu� \� ;he]Zjbb� klZeb� jZagu_
dhee_dpbb�� ij_bfms_kl\_ggh� \� [b[ebhl_dZo� b� fma_yo�� gZdhib\rZyky� ^hdmf_g�
lZpby� \� mqj_`^_gbyo� b� \_^hfkl\Zo�� ebqgu_� kh[jZgby� ^hdmf_glh\� hl^_evguo
]jZ`^Zg��DZq_kl\_ggh�gh\uf�wlZihf�y\beky�AZdhg�h�=:N������]h^Z��ihkdhevdm�\
g_f�[ueh�q_ldh�hij_^_e_gh�agZq_gb_�b�jhev�]hkm^Zjkl\_gguo�Zjob\h\�dZd�hj]Zgh\
mijZ\e_gby� Zjob\guf� gZke_^b_f� ]hkm^Zjkl\Z�� GZklmib\rb_� iheblbq_kdb_� b
wdhghfbq_kdb_� i_j_f_gu� ihke_^gbo� e_l� h]jZgbqbeb� kn_jm� ^_ckl\by� aZdhgZ� b
kihkh[kl\h\Zeb� _]h� baf_g_gbx� \� ����� ]h^m�� ;eZ]h^Zjy� wlhfm� \� P_gljZevguc
]hkm^Zjkl\_gguc�Zjob\��P=:��[ueb�ijbgylu�b�klZeb�^hklmigu�^ey�bkihevah\Zgby
^hdmf_glu� P_gljZevgh]h� dhfbl_lZ� ;he]Zjkdhc� dhfmgbklbq_kdhc� iZjlbb�� qlh
iha\hebeh�jZkrbjblv�djm]�gZmqghc�jZ[hlu�ih�l_f_�gZr_c�dhgn_j_gpbb�b�\h[s_
ih�bklhjbb�kh\j_f_gghklb�

>hdmf_glZevguc� fZkkb\� P=:� k\yaZgguc� k� l_fhc� dhgn_j_gpbb� ho\Zlu\Z_l
bgnhjfZpbx� \� h[eZklb� iheblbq_kdbo�� dmevlmjguo�� wdhghfbq_kdbo�� lhj]h\uo
k\ya_c� b� ^biehfZlbq_kdbo� hlghr_gbc� ;he]Zjbb� k� khk_^gbfb� ]hkm^Zjkl\Zfb
;ZedZgkdh]h�ihemhkljh\Z�b�khpbZebklbq_kdh]h�eZ]_jy��Djhf_�lh]h�\�nhg^Zo�jy^Z
\b^guo� ij_^klZ\bl_e_c� iheblbq_kdbc�� ohayckl\_gghc�� dmevlmjghc�`bagb� gZr_c
kljZgu� gZoh^ylky� ^hdmf_glZevgu_� k\b^bl_evkl\Z� h� f_`^mgZjh^guo� k\yayo�� <
Zjob\_� [u\r_c� dhfiZjlbb� gZoh^blky� h]jhfg_crbc�fZkkb\� ^hdmf_glh\�²�nZdl�
h[tykgbfuc�lhlZeblZjghf�oZjZdl_jhf� ]hkm^Zjkl\Z��Kh\k_f�g_�fZeh�bgnhjfZpbb
kh^_j`Zgby� \� dhee_dpbyo� dhibc� ^hdmf_glh\� ba� kljZg� <hklhqghc� ?\jhiu� b
;ZedZgh\�� gh� d� kh`Ze_gbx� hgb� g_ihegu_�� Wlh� klZeh� ih\h^hf� ^ey� ijbgylby
ijh]jZffu�ihiheg_gby�wlbo�dhee_dpbc�b�ba^Zgby�h[sbo�kijZ\hqgbdh\�

Fu�ihklZjZ_fky�ih^^_j`Zlv�\ur_kdZaZggh_�g_kdhevdbfb�dhgdj_lgufb�ijbf_�
jZfb��Z�l_f�kZfuf�aZbgl_j_kh\Zlv�b�hldjulv�^hjh]m�d�[m^msbf�dhglZdlZf�

����������������������������������������������������������

�>hdeZ^�g_�[ue�ij_^klZ\e_g�\h�\j_fy�dhgn_j_gpbb��_]h�l_dkl�im[ebdm_lky�kh�kh]eZkby

Z\lhjZ�
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Ih� ihgylguf� ijbqbgZf� b� bklhjbq_kdbf� h[klhyl_evkl\Zf� ^hdmf_glZevguc
fZkkb\�h�Jhkkbb�b�h�Kh\_lkdhf� khxa_�kZfuc�djmiguc��<iheg_�eh]bqgh�gZebqb_
Zjob\h\�<j_f_ggh]h�jmkkdh]h�mijZ\e_gby�ihke_�Hk\h[h`^_gby�������DZgp_eyjbb
Bfi_jZlhjkdh]h� jmkkdh]h� dhfbkkZjZ� \�;he]Zjbb�� hl^_eZ� \gmlj_ggbo� ^_e�� ihqlu�
l_e_]jZnZ�� ^hjh`guo� khh[s_gbb� b� h[s_kl\_gguo� ^_e� b� hl^_eZ� GZjh^gh]h
ijhk\ys_gby��WfbjZglkdb_�hj]ZgbaZpbb�ij_^klZ\eyxl�kh[hc�h[rbjguc�dhfie_dk
^hdmf_glh\�b�fu�g_�kfh`_f�\k_o�bo�i_j_qbkeblv��Lhevdh�hlf_lbf�qlh�\�ijhrehf
]h^m� \� Khnbb� [ueZ� hj]Zgbah\ZggZy� djmig_crZy� \uklZ\dZ� Ä;_eZy� wfb]jZpby� \
;he]Zjbb������±�����´��dhlhjZy�\ua\ZeZ�f_`^mgZjh^guc�bgl_j_k�

>biehfZlbq_kdbc� Zjob\� ho\Zlu\Z_l� nhg^u�� ;he]Zjkdhc� ^biehfZlbq_kdhc
fbkkbb�\�Fhkd\_� ������±������]]����;he]Zjkdh]h� ]_g_jZevgh]h�dhgkmevkl\Z�\�Jb]_
������±������]]����;he]Zjkdh]h�ihqzlgh]h�dhgkmevkl\Z�\�LZeebg_�������±������]]���b
^j��Ohayckl\_ggu_�nhg^u�ij_^klZ\e_gu�^hdmf_glZfb�\�h[eZklb�oehiqZlh�[mfZ`�
gh]h� ijhba\h^kl\Z�� r_jklygh]h� ijhba\h^kl\Z�� ihklZ\db� kujvy� ba� KKKJ�� fhj_�
oh^kl\Z�b�^j��<�kj_^b�Zjob\h\�\u^_eyxlky�bf_gZ�jmkkdbo�wfb]jZglh\�\�;he]Zjbb�
I_lj�BajZwe_\bq� =Z[_��?\]_gbc�<Zs_gdh��>fbljbc�R_em^dh��GbdheZc�FZkZeb�
lbgh\��:e_dkZg^j�JZlb_\��GbdheZc�Jhklh\p_\��FboZceh�IZjZsmd�b�^j��;he]Zjkdb_
^biehfZlu� \� Jhkkbb� ij_^klZ\e_gu� DhgklZglbghf� Klhbeh\uf�� >bfbljhf� KlZg�
qh\uf� �aZl_f� ihkehf� \� Jmfugbb� b� :\kljh�<_g]jbb��� >bfbljhf� Phdh\uf� b
^jm]bfb�� Ojbklh� Lh^hjh\� Klhygh\� kem`be� \� dZgp_eyjbb� dgyay� >hg^mdh\Z�
DhjkZdh\Z��@bagv�:k_gZ� AeZlZjh\Z� y\ey_lky� ijbf_jhf� b� hebp_l\hj_gb_f� dmev�
lmjguo� b� gZmqguo� k\ya_c� f_`^m� ^\mfy� ]hkm^Zjkl\Zfb�� :^\hdZl� =_hj]b� I_g_\
kihkh[kl\h\Ze� hkms_kl\e_gbx� wdhghfbq_kdbo� hlghr_gbb� f_`^m� ;he]Zjb_c� b
Kh\_lkdhf�khxahf�b�^jm]bfb�kljZgZfb��<�Zjob\_�;he]Zjkdhc�dhffmgbklbq_kdhc
iZjlbb� �;DI�� hleh`beky[hevrhc� dhfie_dk� ^hdmf_glh\� ij_bfms_kl\_ggh� h
[he]Zjh�kh\_lkdbo�hlghr_gbyo�²�^h]h\hju��kh]eZr_gby��mdZaZgby��Z�djhf_�lh]h�b
ebqgu_� nhg^u� <ZkbeZ� DheZjh\Z�� =_hj]by� >bfbljh\Z� b� ^jm]bo� iZjlbcguo
nmgdpbhg_jh\�

>hdmf_glZpby�dZkZxsZy�;he]Zjbb�b�Jmfugbb�ho\Zlu\Z_l�i_jbh^�gZpbhgZev�
gh�hk\h[h^bl_evghc� [hjv[u� [he]Zjh\� b� kha^Zgguo� bfb� dmevlmjguo� h[s_kl\�
khxah\�b�hj]ZgbaZpbc�[eZ]hl\hjbl_evgh]h�oZjZdl_jZ��Nhg^�;he]Zjkdhc�^biehfZ�
lbq_kdhc� fbkkbb� \� ;moZj_kl_� khklhbl� ba� ^hdmf_glh\� i_jbh^Z� �����±������]��� Z
;he]Zjkdh]h� ]_g_jZevgh]h� dhgkmevkl\Z� \� =ZeZp_�� ^_ckl\h\Z\r_]h� k� �����]�� ih
�����]�� \dexqZ_l� ^hdmf_glu� i_jbh^Z� ����� ih� �����]�� >hdmf_glZpby� ohayckl\_�
ggh]h� oZjZdl_jZ� khkj_^hlhq_gZ� \� nhg^Zo� ;he]Zjh�jmfugkdhc� ohayckl\_gghc
iZeZlu��;he]Zjkdh]h�Zdpbhg_jgh]h�h[s_kl\Z�Ä;m^msghklv´��\�dhlhjuo�khojZg_gu
^hdmf_glu� h� lhj]h\hf� h[f_g_� k� Jmfugb_c� b� ^jmgbfb� kljZgZfb�� A^_kv� g_evay
mimklblv�Zjob\gh]h�nhg^Z�=xfxr]_j^ZgZ�²�hg�[h]Zl�bgnhjfZpb_c�h�[he]Zjkdbo
dmipZo� b� bo� \aZbfhhlghr_gbyo� ij_bfms_kl\_ggh� k� jmfugkdbf� ]hkm^Zjkl\hf� b
jmfugkdbfb� dmipZfb��<�P=:� ojZgblky� Zjob\guc�nhg^� jmfugkdh]h� ijhn_kkhjZ
Yr�DhgklZglbg_kdm��Fgh]b_�[he]Zju�hkms_kl\eyeb�jZagu_�lhj]h\u_��gZmqgu_�b
dmevlmjgu_� k\yab� k�Jmfugb_c�b� wlh� hljZ`_gh� \�bo� ebqghc�^hdmf_glZpbb��B\Zg
I_gZdh\� ²� qe_g� dhfbkkbb� ih� bamq_gbx� >h[jm^`b� \� nhg^_� dhlhjh]h� _klv
^hdmf_glu� h� \gmlj_gg_c� iheblbd_� Jmfugbb�� jmfugh�[he]Zjkdbo� hlghr_gbyo�� h
DjZch\kdhf� kh]eZr_gbb� b� ^j�� P\_ldh� KZoZlqby� ²� djmiguc� dmi_p� a_jgh\uo
lh\Zjh\��D�kh`Ze_gbx�h[f_g�bgnhjfZpb_c�b�^hdmf_glZfb�f_`^m�[he]Zjkdbfb�b
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jmfugkdbfb� Zjob\Zfb� \k_� _s_� g_� ^hklZlhq_g�� <ujZ`Zy� gZrm� g_m^h\e_l\h�
j_gghklv� wlbf� iheh`_gb_f� fu� gZ^__fky�� qlh� [eb`Zcrb_� ]h^u� hldjhxl� gh\u_
kn_ju�khljm^gbq_kl\Z�

Bgl_gkb\gu_�[he]Zjh�q_rkdb_�hlghr_gby�ih�ijhly`_gbb�ihke_^g_]h�klhe_lby
gZreb�k\h_�hljZ`_gb_�\�Zjob\Zo��Hkh[_ggh�wlh�hlghkblky�d�ba\_klguf�q_oZf�²
mqzguf��om^h`gbdZf��dmevlmjguf�b�ohayckl\_gguf�^_yl_eyf��K\h_�ibfkvf_ggu_
gZke_^b_� hklZ\beb� ijhn�� :glhg� ;_a_gr_d�� ijhn�� YjhkeZ\� <_rbg�� ijhn�� B\Zg
<ZpeZ\� Pb[medZ�� ijhn�� GZgdZ� J�� I_ebgq_d�� Cha_n�RfZoZ�� <ZpeZ\� Kljb[ujgb�
;h]^Zg�Ijhr_d��<�[eb`Zcrb_�^gb�\�Khnbb�hldjh_lky�\uklZ\dZ�k\yaZggZy�kh�klh�
e_lb_f�i_j\h]h�\�;he]Zjbb�ib\h\Zj_ggh]h�aZ\h^Z�\�Khnbb��<�nhg^Zo�;he]Zjkdhc
ZdZ^_fbb� gZmd� gZoh^ylky� ^hdmf_glu�DhgklZglbgZ�Bj_q_dZ� b�DZj_eZ�RdhjibeZ�
H^gbf� keh\hf� ²� djmigh_� q_rkdh_� ijbkmkl\b_� \� ;he]Zjbb�� <� P=:� ojZgblky
dhee_dpby�Ä;he]Zjh�q_rkdb_�hlghr_gby������±������]�´��Z�lZd`_�Zjob\gu_�nhg^u
IjZ`kdbc� dj_^blguc� [Zgd�� ;he]Zjkdh_� ZdZ^_fbq_kdh_� h[s_kl\h� ÄJZdh\kdb´� \
;jZlbkeZ\_�b�^j��;he]Zjkdb_�mqzgu_�b�dmevlmjgu_�^_yl_eb�g_�hklZebkv�ihaZ^b�hl
k\hbo� dhee_]� b� \� k\hx� hq_j_^v� lZd`_� ihk\ylbeb� h]jhfgmx� qZklv� ^_yl_evghklb
[he]Zjh�q_rkdbf� hlghr_gbyf� ²� Djmf� Dxey\dh\�� KZg^Z� Ch\q_\Z� ²� ibkZl_eb�
ijhn��Ex^fbeZ�Ijhdhib_\Z�Chkbnh\Z�²� ibZgbkldZ��OjbklbgZ�Fhjnh\Z�EmdZr
²�hi_jgZy�i_\bpZ�b�ijbfZ^hggZ�IjZ`kdhc�hi_ju��FZjlZ�Ihih\Z�²� ZjlbkldZ�b
^j��;he]Zjkdb_�^biehfZlu�\�IjZ]_�ij_^klZ\e_gu�^hdlhjhf�JZcdh�>ZkdZeh\uf�²
iheghfhqguf� fbgbkljhf� \� IjZ]_� \� ����� ]��� >_qdh� DZjZ^`h\uf� ²� lh`_
iheghfhqguf�fbgbkljhf��\������b�B\Zghf�Ihih\uf�²������

<� hlghr_gbb� Ihevrb� ²� fh`gZ� ij_^klZ\blv� fgh]b� ijbf_ju�� YjqZcrbf
^hdZaZl_evkl\hf�[h]Zlh]h�Zjob\gh]h�gZke_^by�dZkZxs_]hky�h[sghklb�km^_[v�[he�
]Zjh\�b�iheydh\�²�wlh�kh\f_klgu_�\uklZ\db�hj]Zgbah\Zggu_�\f_kl_�k�Ihevkdbf
dmevlmjguf� bgklblmlhf� \�Khnbb�� Ä;he]Zjh�ihevkdb_� dmevlmjgu_� hlghr_gby´� b
Ä;he]Zjkdb_� kljZgkl\h\Zgby� ijhn_kkhjZ� YgZ� Lq_]h`_\kdh]h� b� ijhn_kkhjZ
LZ^_mrZ� =jZ[h\kdh]h´�� Fu� g_� [m^_f� hklZgZ\eb\Zlvky� gZ� [hevrhc� aZbgl_j_kh�
\Zgghklb��dZdmx�\ua\Zeb�wlb�f_jhijbylby��hlf_lbf�lhevdh�m^h\e_l\hj_gb_�h[_bo
klhjhg� \� \uy\e_gbb� p_gguo� ibkvf_gguo� k\b^bl_evkl\� h[� ^\mklhjhggbo� k\yayo
f_`^m� ;he]Zjb_c� b� Ihevr_c�� Djhf_� mihfygmluo� ihevkdbo� ijhn_khjh\� \
[he]Zjkdbo�Zjob\Zo�ojZgblky�hq_gv�fgh]h�^hdmf_glh\� �kgbfdb��i_j_ibkdZ�b�l�^��
^jm]bo�iheydh\��Z�lZd`_�b�[he]Zjkdbo�bgl_eeb]_glh\��ijh`b\Zxsbo�\�Ihevr_�\
jZaguo�i_jbh^Zo��=jb]hj�<Zkbe_\�²�iheblbd�b�h[s_kl\_ggbd��ijhn��;hyg�Ig_\�
<eZ^bfbj�<Zkbe_\��>hjZ�=Z[_�²�ihkeZgpu�dmevlmju�;he]Zjbb�\�Ihevr_�

P_ggu_� ^hdmf_glu� hljZ`Zxs__� \aZbfhhlghr_gby� ;he]Zjbb� b� <_g]jbb
�:\kljh�<_g]jbb���Nhg^u� ;he]Zjkdbo� ^biehfZlbq_kdbo� fbkkbc� \� <_g_� b� ;m^Z�
i_kl_� ojZgyl� ^hdmf_glu� h� ^biehfZlbq_kdbo� k\yayo�� \� lhf� qbke_� ^_yl_evghklb
^biehfZlh\�B\ZgZ�=_rh\Z��=jb]hjZ�GZqh\bqZ��FboZbeZ�KZjZnh\Z��B\ZgZ�KZeZ[Z�
r_\Z��:g^j_y�Lhr_\Z�b�^j��<�nhg^Zo�[he]Zjkdbo�]hkm^Zjkl\_gguo�mqj_`^_gbc�b
ohayckl\_gguo� hj]ZgbaZpbc� khojZgy_lky� bgnhjfZpby� h� ]hkm^Zjkl\_ggh�iheblb�
q_kdbo�� wdhghfbq_kdbo� b� dmevlmjguo� k\yayo�� Ijbf_j� khljm^gbq_kl\Z� \h� \j_fy
khpbZebklbq_kdbc� wihob� ²� wlh� [he]Zjh�\_g]_jkdh_� ij_^ijbylb_� \� h[eZklb
fZrbghkljh_gby� ÄBgljZgkfZr´��Hgh� hkms_kl\eyeh� kh\f_klgmx�^_yl_evghklv� kh
kf_`gufb� bgklblmlZfb� b� hj]ZgbaZpbyfb� =>J�� KKKJ�� Ihevrb�� Jmfugbb�
Q_ohkeh\Zdbb�b�^j��D�kh`Ze_gbx�g_^hklZlhd�bgnhjfZpbb�gZ[ex^Z_lky�b�a^_kv�b
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ihwlhfm�h[_bfb�kljZgZfb�jZkkfZljb\Z_lky�ijh]jZffZ�\aZbfgh]h�h[f_gZ�dhibyfb
Zjob\guo�^hdmf_glh\�ih�wlhc�l_f_�

KZfhc� keh`_ghc� y\ey_lky� ^hdmf_glZevgZy� [ZaZ� hlghr_gbc� k�X]hkeZ\b_c�� Z
ihke_� __� jZkiZ^Z� k� K_j[b_c�� Q_jgh]hjb_c��Ohj\Zlb_c�� >hdmf_glZpby� wlZ� hq_gv
njZ]f_glZjgZ� b� jZa[jhk_ggZy� \� jZaguo� nhg^Zo� ²� ij_`^_� \k_]h� \� nhg^Zo� p_g�
ljZevguo�\_^hfkl\�²�Fbgbkl_jkl\Z�\g_rgbo�^_e��Kh\_lZ�fbgbkljh\��GZjh^gh]h
kh[jZgby�b�^j��Kj_^b�ebqguo�nhg^h\�fh`gh�hlf_lblv��=_hj]b�Dzk_b\Zgh\Z��>bfh
DZaZkh\Z��>_qdh�DZjZ^`h\Z��B\ZgZ�Ihih\Z��dhlhjuo�^_yl_evghklv�k\yaZggZy�[he__
beb�f_g__�k�wlbfb�kljZgZfb�

G_kdhevdh�ih�^jm]hfm� klZgh\bebkv� k\yab� k�FZd_^hgb_c�� k� dhlhjhc�ih^ibkZg
^h]h\hj�h�khljm^gbq_kl\_�b�h[f_g_�dhibyfb�^hdmf_glh\��;eZ]h^Zjy�wlhfm�^h]h\h�
jm� ^hklmi� d� Zjob\Zf� ;he]Zjbb� [ue� hldjul� fZkkh\hfm� bkke_^h\Zgbx� b� fgh]b_
fZd_^hgkdb_�mqzgu_�bamqZeb�bgl_j_kmxsb_�bo�Zjob\gu_�^hdmf_glu�b�ihemqbeb
[hevrh_� dhebq_kl\h� ^hdmf_glZpbb� \�nhjf_�fbdjhnbevfh\uo� dhibc��Ij_^klhbl
ZdlmZebaZpby�wlh]h�^h]h\hjZ�

GZklhys__�khh[s_gb_�g_�bf_eh�p_ev�ho\Zlblv�iheghklvx�^hdmf_glu�h[�bklh�
jbq_kdhf� gZke_^bb�� hljZ`Zxs__� k\yab� ;he]Zjbb� k� khk_^gbfb� kljZgZfb� b� kh
kljZgZfb�<hklhqghc�?\jhiu��GZ^__fky��qlh�hlf_q_ggu_�\hijhku�klZgml�ij_^f_�
lhf�bgl_j_kZ�b�gZqZehf�[m^msbo�dhglZdlh\�

6XPPDU\

7KH� DXWKRU� SUHVHQWV� WKH� KROGLQJV� RI� WKH�$UFKLYHV� WR� SURYRNH� DQG� HQFRXUDJH� FORVHU� IDPLOLD�
UL]DWLRQ�ZLWK� WKHP��+H�VWUHVVHV� WKH� IDFW� WKDW� WKH�KROGLQJV�RI� WKH� VWDWH�SURYHQDQFH��DV�ZHOO�DV� WKH
UHFRUGV� RI� WKH� FRPPXQLVW� SDUW\� WDNHQ� RYHU� DIWHU� ������ FRQWDLQ� D� VLJQLILFDQW� QXPEHU� RI� DUFKLYH
PDWHULDOV�UHODWHG�WR�RWKHU�VWDWHV�RI�WKH�UHJLRQ�

$UFKLYH�PDWHULDOV�UHODWHG�WR�5XVVLD�DQG�WKH�6RYLHW�8QLRQ��DV�ZHOO�DV�WR�WKH�%XOJDULDQ�5XVVLDQ
�6RYLHW�� UHODWLRQV� DUH� GLVFXVVHG� LQ� WKH�PRVW� H[WHQVLYH� ZD\�� 7KLV� SUHVHQWDWLRQ� ILUVW� UHIHUV� WR� WKH
UHFRUGV� FUHDWHG� DIWHU� ������ ODWHU� RQ� LQFOXGHV� PDWHULDOV� RI� %XOJDULDQ� GLSORPDWLF� DQG� FXOWXUDO
LQVWLWXWLRQV��&RQVXODWHV� LQ�5LJD�DQG�7DOOLQ�DUH�PHQWLRQHG�DPRQJ�RWKHUV��0DWHULDOV� UHODWHG� WR� WKH
VWD\�RI� WKH� UHSUHVHQWDWLYHV�RI� WKH�:KLWH�*XDUG�DIWHU������ LQ�%XOJDULD�FRQVWLWXWH�RQH�SDUW�RI� WKLV
VRXUFH�EDVH��$Q�H[KLELWLRQ�RQ� WKLV�VXEMHFW�RUJDQL]HG� LQ������ZDV�D� VLJQLILFDQW�HYHQW��0RUHRYHU�
SRVWKXPRXV�ZRUNV�RI�5XVVLDQ�HPLJUDQWV�KDYH�DOVR�EHHQ�SUHVHUYHG�LQ�WKH�%XOJDULDQ�KROGLQJV�

0DWHULDOV� FRQFHUQLQJ� 5RPDQLD� DQG� WKH� %XOJDULDQ�5RPDQLDQ� UHODWLRQV� DUH� DOVR� H[WHQVLYHO\
GLVFXVVHG�� 7R� EHJLQ� ZLWK�� WKH� DXWKRU� SUHVHQWV� UHFRUGV� RI� WKH� %XOJDULDQ� GLSORPDWLF� RIILFH� LQ
%XFKDUHVW� �IURP� WKH� \HDUV� �����±�������� DQG� WKH� FRQVXODWH� LQ� *DODF]� ������±�������� DOWKRXJK
PDWHULDOV�UHODWHG�WR�HFRQRPLF�FRRSHUDWLRQ�DUH�SUHYDLOLQJ��7KLV�SDUW�RI�WKH�DXWKRU¶V�FRQVLGHUDWLRQV
HQGV�XS�ZLWK�D�FRQFOXVLRQ�WKDW�WKH�FRRSHUDWLRQ�EHWZHHQ�WKH�DUFKLYHV�RI�%XOJDULD�DQG�5RPDQLD�LQ
UHJDUG�WR�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�PLFURILOPV�LV�QRW�VDWLVIDFWRU\�

$� VLJQLILFDQW� QXPEHU� RI� DUFKLYH�PDWHULDOV� RQ� WKH� %XOJDULDQ�&]HFK� UHODWLRQV� KDYH� EHHQ� SUH�
VHUYHG�� 7KHVH� PDWHULDOV� LQFOXGH� PDQ\� SRVWKXPRXV� ZRUNV� RI� FXOWXUDO� DFWLYLVWV� DQG� WKH� UHSUH�
VHQWDWLYHV�RI�HFRQRPLF�OLIH�

,Q� WKH� DXWKRU¶V� RSLQLRQ�� WKH� $UFKLYHV� SUHVHUYH� PDQ\� VRXUFHV� WR� WKH� KLVWRU\� RI� WKH� 3ROLVK�
%XOJDULDQ�UHODWLRQV��6HYHUDO�H[KLELWLRQV�RQ�FXOWXUDO� UHODWLRQV�DQG�VFLHQWLILF�FRRSHUDWLRQ� WKDW�KDYH
EHHQ� UHFHQWO\� RUJDQL]HG� LQ� 6RILD� SURYH� WKH� DERYH� VWDWHPHQW�� 0DQ\� SRVWKXPRXV� ZRUNV� RI� RXW�
VWDQGLQJ�VFLHQWLVWV�DQG�DUWLVWV�KDYH�EHHQ�SUHVHQWHG� WKHUH��0RUHRYHU�� WKH�DXWKRU�GLVFXVVHV�DUFKLYH
PDWHULDOV� UHODWHG� WR�$XVWULD� �$XVWULD�+XQJDU\���DQG� WR� WKH�%XOJDULDQ�UHODWLRQV�ZLWK� WKLV�VWDWH��+H
DOVR�PHQWLRQV�DUFKLYH�PDWHULDOV�UHJDUGLQJ�<XJRVODYLD�DQG�WKH�VWDWHV�VXFFHVVRUV�



���

, 6 $ � g = .8/

,03257$1&(�2)�7+(�27720$1�$5&+,9(6�)25�&(175$/

$1'�($67(51�(8523(�67$7(6�$1'�1$7,216

,Q� WKH� 2WWRPDQ� 6WDWH� WKH� PDWWHU� RI� SUHVHUYDWLRQ� RI� RIILFLDO� UHFRUGV� FDUULHG� JUHDW
LPSRUWDQFH�VLQFH�WKH�ILUVW�\HDUV�RI�LWV�HVWDEOLVKPHQW��([FHSW�WKH�UHFRUGV��GHVWUR\HG�RU�ORVW
IRU�VRPH�QDWXUDO�RU�XQGHVLUHG�UHDVRQV��KXQGUHGV�RI�PLOOLRQV�RI�UHFRUGV�NHSW�XS�VDIH�WR�WKH
SUHVHQW�WLPH�UHYHDO�WKH�LPSRUWDQFH�JLYHQ�E\�WKH�2WWRPDQV�WR�WKH�SUHVHUYDWLRQ�RI�DUFKLYH
PDWHULDOV�

2WWRPDQ�$UFKLYHV��ZKLFK� RZQ� D�JUHDW�ZHDOWK� DV� UHJDUGV� WKH� SHULRG� DQG� VXEMHFWV� LW
LQFOXGHV��DUH�FDUU\LQJ�WKH�IHDWXUH�RI�EHLQJ�D�NH\�SRVLWLRQ�IRU�HQOLJKWHQLQJ�WKH�KLVWRULHV�DV
ZHOO� DV� FRPSDUDWLYH� KLVWRULHV� RI� DSSUR[LPDWHO\� ��� VWDWHV� RQ� WKH� UHJLRQ� ZKLFK� FDQ� EH
FDOOHG�DV�2WWRPDQ�UHJLRQ�

7KH� 5HSXEOLF� RI� 7XUNH\� ZKLFK� LQKHULWHG� WKH� 2WWRPDQ� 6WDWH� WKLV� ULFK� KLVWRULFDO
WUHDVXUH�RI�DUFKLYHV�LV�QRZ�RQH�RI�WKH�IHZ�FRXQWULHV�SRVVHVVLQJ�WKH�ULFKHVW�DUFKLYHV�RI�WKH
ZRUOG��+LVWRULFDO�VRXUFHV�RI�DQ�DUHD�RI����PLOOLRQ�VTXDUH�NLORPHWHUV�RQ�WKH�WKUHH�FRQWL�
QHQWV�FRPSULVLQJ�����\HDUV�DUH�NHSW�LQ�RXU�DUFKLYHV�

7KH� PDLQ� VRXUFH� RI� WKH� KLVWRULHV�� FRPSULVLQJ� WKH� ODVW� ILYH�±�VL[� KXQGUHG� \HDUV�� RI
PDLQO\�WKH�(XURSHDQ�DQG�%DONDQ�FRXQWULHV��6RXWK�5XVVLD��0LGGOH�(DVW�VWDWHV�DQG�1RUWK
$IULFDQ�FRXQWULHV�DQG�RI�WKH�5HSXEOLF�RI�7XUNH\�LV�WKH�2WWRPDQ�$UFKLYHV�LQ�7XUNH\��,W�LV
QRZ�XQGHUVWRRG�WKDW�WKHVH�DUFKLYHV�DUH�RI�SULPRUGLDO�LPSRUWDQFH�IRU�WKH�0HGLWHUUDQHDQ
VWDWHV�DQG�IRU�WKH�KLVWRU\�RI�(XURSH��)RU�WKLV�UHDVRQ��2WWRPDQ�$UFKLYHV�FDUU\�µQDWLRQDO¶
DV�ZHOO�DV�µLQWHUQDWLRQDO¶� IHDWXUHV��3DUWLFXODUO\�� WKH�ULFK�VWDWLVWLFDO�PDWHULDOV� �SRSXODWLRQ
DQG� WD[� UHJLVWHUV�� LQ� WKHVH�DUFKLYHV� DUH�RI� LQGLVSHQVDEOH�YDOXH�DV� VRFLDO�� HFRQRPLF� DQG
GHPRJUDSKLF�UHVHDUFKHV�KDYH�SULRULW\�WRGD\�

$UFKLYDO�LQIRUPDWLRQ�SOD\�DQ�LPSRUWDQW�UROH�LQ�QDWLRQDO�GHYHORSPHQW��%HFDXVH��XVLQJ
WKH�SDVW�H[SHULHQFHV��LQVWHDG�EHJLQQLQJ�IURP�WKH�ILUVW�VWHS��VDYHV�WLPH��PRQH\�DQG�ODERXU
DQG�DOVR�SUHYHQWV�PLVWDNHV�

$UFKLYHV� DUH� WKH� VWURQJHVW� DQG� WKH� ULFKHVW� VRXUFHV� ZKLFK� FDQ� OHDG� XV� WR� PDNH
H[FKDQJH� RI� LQIRUPDWLRQ� DQG� LGHD�ZLWK� WKH� QDWLRQV� ZKLFK� ZH� KDYH� VKDUHG� D� FRPPRQ
GHVWLQ\�IRU�PDQ\�FHQWXULHV�DQG�ZLWK�DOO�WKH�FLYLOL]HG�QDWLRQV�RI�WKH�ZRUOG�

1RZDGD\V�� UHVHDUFKHUV� IURP� WKH� FRXQWULHV� RQ� WKHVH� UHJLRQV�� LQ� RUGHU� WR� UHDFK� QHZ
WKHRULHV�RQ�VWXGLHV�UHODWLQJ�WR�WKHLU�QDWLRQDO�KLVWRULHV�DQG�RQ�SROLWLFDO��VRFLDO��HFRQRPLF�
VRFLRORJLF� DQG� FXOWXUDO� KLVWRU\� UHVHDUFKHV�� WR� HQOLJKWHQ� KLVWRULFDO� IDFWV� DQG� WR� H[DPLQH
IDFWV�KDYLQJ�VRFLDO�DQG�SROLWLFDO�FRQWHQWV�FRPLQJ�IURP�SDVW�WR�WRGD\��IHHO�WKH�QHFHVVLW\�RI
PDNLQJ� UHVHDUFKHV� LQ� WKH� 3ULPH� 0LQLVWU\� 2WWRPDQ� $UFKLYHV�� 6WXGLHV� ZKLFK� ZLOO� EH
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FDUULHG�RXW�ZLWKRXW�XVLQJ�WKH�PDWHULDOV�LQ�WKH�2WWRPDQ�$UFKLYHV�ZLOO�EH�LQFRPSOHWH�DQG
LQVXIILFLHQW�

$UFKLYDO�PDWHULDOV� EHORQJLQJ� WR� WKH�2WWRPDQ�6WDWH� DUH� SUHVHUYHG� LQ� ,VWDQEXO� LQ� WKH
2WWRPDQ�$UFKLYHV� RI� WKH� 3ULPH�0LQLVWU\�*HQHUDO� 'LUHFWRUDWH� RI� 6WDWH� $UFKLYHV�� $OVR
VRPH�PXVHXPV�� OLEUDULHV�� RIILFHV�RI�PXIWLV� DQG�RWKHU� RIILFLDO� GHSDUWPHQWV� SRVVHVV� ULFK
DUFKLYDO�PDWHULDOV�UHODWHG�WR�WKH�2WWRPDQ�KLVWRU\�

2WWRPDQ¶V�ILUVW�SDVVDJH�WR�(XURSH�VWDUWHG�ZLWK�*DOOLSROL��FRQWLQXHG�WRZDUGV�%XOJDULD�
*UHHFH�DQG�DOPRVW�DOO�RI�WKH�%DONDQ�SHQLQVXOD�DFFHSWHG�WKH�2WWRPDQ�GRPLQDWLRQ�

,Q�1RUWK�(DVW�(XURSH��WKH�SULQFLSDOLWLHV�RI�0ROGDYLD�DQG�:DOODFKLD�IHOO�LQ�WKH�VSKHUH
RI� WKH�2WWRPDQ� UXOH�� 7KH� RWKHU� FRXQWULHV�ZLWK�ZKLFK� WKH�2WWRPDQV� KDG� UHODWLRQV� WR� D
JUHDW�H[WHQW�LQ�(XURSH�ZHUH�+XQJDU\��3RODQG��5XVVLD�DQG�$XVWULD�

&URDWLD�� 6ORYHQLD��0DFHGRQLD� DQG� %RVQLD�+HU]HJRYLQD�ZKLFK� KDYH� VHSDUDWHG� IURP
WKH�IRUPHU�<XJRVODYLD�DQG�DQ�LPSRUWDQW�SDUW�RI�WKH�WHUULWRULHV�RI�6HUELD�DQG�0RQWHQHJUR
IRUPLQJ�QHZ�<XJRVODYLD�KDYH�VWD\HG�XQGHU�WKH�2WWRPDQ�GRPLQDWLRQ�IRU�D�ORQJ�SHULRG�

2QH�FDQ�VD\�WKDW�KDOI�RI�WKH�JUHDW�QXPEHU�RI�GRFXPHQWV�NHSW�LQ�WKH�2WWRPDQ�$UFKLYHV
DUH�UHODWLQJ�WR�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSH�FRXQWULHV��:H�KDYH� WR�EHDU� LQ�PLQG�WKDW
WKLV�UHJLRQ�KDG�EHHQ�IRU�FHQWXULHV�XQGHU�WKH�2WWRPDQ�6WDWH¶V�DGPLQLVWUDWLRQ�DQG�WKHUHIRUH
D� JUHDW� SDUW� RI� WKH� GLVSDWFKHV� DQG� OHWWHUV�ZULWWHQ� RXW� E\� WKH�2WWRPDQ� EXUHDXFUDF\� KDG
EHHQ�LQ�FRQFHUQ�ZLWK�WKLV�VLJQLILFDQW�UHJLRQ�DQG�FRQVHTXHQWO\�LW�JRHV�ZLWKRXW�VD\LQJ�WKDW
GRFXPHQWV� GHDOLQJ� ZLWK� WKH� (XURSHDQ� FRXQWULHV� FRQVWLWXWH� DQG� LPSRUWDQW� SDUW� RI� WKH
2WWRPDQ� $UFKLYHV�� 7KDQNV� WR� WKHVH� GRFXPHQWV� RQ� FDQ� JHW� YHU\� LPSRUWDQW� VRXUFHV
FRQFHUQLQJ�WKH�SROLWLFDO��PLOLWDU\��HFRQRPLF��VRFLDO��FXOWXUDO�DQG�DGPLQLVWUDWLYH�KLVWRU\�RI
WKHVH�FRXQWULHV�

6RPH�H[DPSOHV�FKRVHQ�IURP�WKHVH�IXQGV�ZLOO�KHOS�XV�WR�KDYH�D�PRUH�FRQFUHWH�YLHZ
RQ�WKH�ZKROH�VXEMHFW��6RPH�RI�WKH�PRVW�LPSRUWDQW�VRXUFHV�UHODWHG�WR�WKH�2WWRPDQ�6WDWH¶V
KLVWRU\� FDQ�EH� IRXQG� LQ� WKH�5HJXODWLRQ� DQG�3UHVFULSWLRQ�5HJLVWHUV� �$KNkP�'HIWHUOHUL��
WKH� 5HJLVWHUV� RI� ,PSRUWDQW� 3XEOLF� $IIDLUV� �0�KLPPH� 'HIWHUOHUL�� DQG� WKH� 5HJLVWHUV� RI
/DQG� 6XUYH\� �7DSX� 7DKULU� 'HIWHUOHUL��� 7KHVH� UHJLVWHUV� FRQWDLQ� LQIRUPDWLRQ� DERXW� WKH
VWDWH¶V�DGPLQLVWUDWLRQ�DQG�WKH�KLVWRU\�RI�WKH�UHJLRQV�WKH\�GHDO�ZLWK��WKHVH�LQIRUPDWLRQ�DUH
LQGLVSHQVDEOH�IRU�WKH�KLVWRU\�RI�WKH�FRQFHUQHG�UHJLRQV�

$UUDQJHG�DFFRUGLQJ�WR�WKH�VXEMHFWV�WKH\�GHDO�ZLWK��WKH�5HJLVWHUV�RI�5HJXODWLRQV�DQG
3UHVFULSWLRQV� ZHUH� NHSW� WR� UHFRUG� WKH� FRPPDQGV�� FRGHV� RI� ODZV� DQG� GHFLVLRQV� DQG
SUHSDUHG� LQ� WKH� QDPH�RI� WKH� 6XOWDQ��7KDQNV� WR� WKH� UHFRUGV� NHSW� LQ� WKH�5HJXODWLRQ� DQG
3UHVFULSWLRQ� 5HJLVWHUV� ZH� DUH� DEOH� WR� JHW� LQIRUPDWLRQ� DERXW� WKH� PRVW� GLIIHUHQW� DQG
LPSRUWDQW� VXEMHFWV� FRQFHUQLQJ� WKH� DGPLQLVWUDWLYH� VWUXFWXUH�� WKH� VRFLDO� DQG� HFRQRPLF
VLWXDWLRQ�RI�WKH�SHRSOH�OLYLQJ�LQ�WKH�UHJLRQ�DQG�WKH�TXHVWLRQV�LQWHUHVWLQJ�WKH�ORFDO�SHRSOH�

7KH�UHJXODWLRQ�DQG�SUHVFULSWLRQ�UHJLVWHUV�FRQWDLQ�UHFRUGV�RI�FRPPDQGV�GLVSDWFKHG�WR
WKH� GLVWULFWV� RI� WKH� VDQMDNV� RI� %LKNH�� %DQDOXND�� +HU]HJRYLQD�� ,]YRUQLN� DQG� 7UDYQLN
DWWDFKHG�WR�WKH�3URYLQFH�RI�%RVQLD��WR�WKH�GLVWULFWV�RI�WKH�0RUHD�SULQFLSDOLW\��6DQMDNV�RI
6LOLVWULD� DQG� 1L÷EROX� �1LFDSROLV�� DWWDFKHG� WR� WKH� 3URYLQFH� RI� g]L� DQG� 6LOLVWULD�� ZKLFK
LQFOXGHG�WKH�DFWXDO�5RPDQLD��%XOJDULD��0ROGDYLD�DQG�8NUDLQH��WR�WKH�3URYLQFH�RI�.HIH
DQG� WR� WKH� YRLYRGHVKLS� RI� :DOODFKLD� DQG� 0ROGDYLD�� WR� WKH� GLVWULFWV� DWWDFKHG� WR� WKH
3URYLQFH�RI�5XPHOLD�ZKLFK�IRUPHUO\�FRPSULVHG�WKH�DUHD�RFFXSLHG�E\�WKH�DFWXDO�FRXQWULHV
RI�5RPDQLD��*UHHFH��0DFHGRQLD��$OEDQLD�DQG�<XJRVODYLD�

)LUPDQV� DQG� GLSORPDV� SUHSDUHG� LQ� WKH� 'LYkQ�L� +�Pk\XQ� �6XOWDQ¶V� &RXQFLO�� ZHUH
UHFRUGHG�LQ�µLPSRUWDQW�DIIDLUV�UHJLVWHUV¶��,Q�WKH�UHJLVWHUV�SHUWDLQLQJ�WR�WKH�SHULRG�IURP�WKH
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;9,WK�WR�WKH�;;WK�FHQWXULHV�RQH�FDQ�ILQG�FRXQWOHVV�RUGHUV�FRQFHUQLQJ�WKH�KLVWRU\�RI� WKH
(XURSHDQ� FRXQWULHV� DQG� FRPPXQLWLHV� VWD\HG� XQGHU� WKH� 2WWRPDQ� UXOH�� 7KDQNV� WR� WKH
LPSRUWDQW�DIIDLUV�UHJLVWHUV�ZH�FDQ�JHW�D�ODUJH�DPRXQW�RI�LQIRUPDWLRQ�DERXW�WKH�2WWRPDQ
6WDWH¶V� FHQWUDO� DQG� SURYLQFLDO� DXWKRULWLHV¶� DGPLQLVWUDWLYH� DQG� PLOLWDU\� HOHPHQWV�� WKHLU
PDQQHUV� RI� ZRUNLQJ�� WKHLU� OHJDO� VWUXFWXUHV�� ZDUV� DQG� FRQTXHVWV�� VWDWH� DQG� VRFLHW\
UHODWLRQV�� ORFDO� FXOWXUHV�� VRFLDO� OLIH�� HFRQRPLF� DQG� FXOWXUDO� VWUXFWXUH� DQG� DOO� NLQG� RI
SUREOHPV�WKH\�IDFHG�

,Q� WKH� 3ULPH� 0LQLVWU\� 2WWRPDQ� $UFKLYHV� DPRQJ� PLOOLRQV� RI� GRFXPHQWV� WKHUH� DUH
/DQG� 6XUYH\� 5HJLVWHUV� ZKLFK� UHFRUG� SUHFLRXV� LQIRUPDWLRQ� DERXW� WKH� 2WWRPDQ� FHQWUDO
JRYHUQPHQW� DV� ZHOO� DV� WKH� VXUYH\HG� UHJLRQ� WKDW� EH� IRXQG� HOVHZKHUH�� 7KHUH� KDG� EHHQ
YDULRXV� UHDVRQV� IRU� NHHSLQJ� RI� ODQG� VXUYH\� UHJLVWHUV�� 7KH� ILUVW� WDVN� WR� EH� SHUIRUPHG
IROORZLQJ� WKH� FRQTXHVW� KDG� EHHQ� WKH� H[HFXWLRQ� RI� ZULWWHQ� ODQG� VXUYH\V�� 7KLV� ZDV
QHFHVVDU\� WR� JHW� NQRZOHGJH� DERXW� WKH� QHZO\� FRQTXHUHG� UHJLRQ� DQG� WR� VHW� XS� VWDWH¶V
DGPLQLVWUDWLRQ� XQLWV� WR� RIIHU� SXEOLF� VHUYLFHV� WR� WKH� QHZ� VXEMHFWV�� $QRWKHU� VXUYH\� WKDW
IROORZ�WKH�ILUVW�RQH�KDG�WR�EH�DFFRPSOLVKHG�DIWHU�VXFK�QDWXUDO�DQG�VRFLDO�HYHQWV�DV�QDWXUDO
FDODPLWLHV��GLVRUGHUV��VWDWH�RI�ZDU��HPLJUDWLRQ�DQG�LPPLJUDWLRQ�

7KH�ODQG�VXUYH\�UHJLVWHUV�RIIHU�DOVR�WKH�RSSRUWXQLW\�WR�JHW�NQRZOHGJH�RQ�YDULRXV�ILHOG
DV�WKH�HWKQLFDO�VWUXFWXUH�RI�WKH�FRQFHUQHG�UHJLRQ��WKH�UHOLJLRXV�VLWXDWLRQ��LWV�VRFLDO�OLIH�DQG
FXOWXUH��LWV�HFRQRPLF�VWUXFWXUH��JHRJUDSKLFDO�FKDUDFWHULVWLFV��FOLPDWH��KLVWRU\�RI�FRQTXHVW
DQG� ZDU�� DJULFXOWXUDO� DQG� VWRFN� EUHHGLQJ� DFWLYLWLHV�� 7KDQNV� WR� WKH� UHFRUGV� LQ� WKHVH
UHJLVWHUV�UHJDUGLQJ�SLRXV�IRXQGDWLRQV�ZH�JHW�DFTXDLQWHG�ZLWK�WKH�HGXFDWLRQ�DQG�WHDFKLQJ
OHYHOV��WKH�FRQVWUXFWLRQ�DFWLYLWLHV��FRPPHUFH�URXWV��PXQLFLSDO�VHUYLFHV��VSHFLDO�VROLGDULW\
DQG�PXWXDO�DVVLVWDQFH��HQYLURQPHQW�SURWHFWLRQ�ZRUNV�DQG�FXOWXUDO�DFWLYLWLHV��$V�ZH�KDYH
VHHQ�� ODQG� VXUYH\� UHJLVWHUV� DUH� RI� YLWDO� LPSRUWDQFH� IURP� WKH� VWDQGSRLQW� RI� SROLWLFDO�
HFRQRPLF�� VRFLDO�� FXOWXUDO�� HGXFDWLRQDO�� PLOLWDU\� DQG� DJULFXOWXUDO� KLVWRULHV� DQG� FRQWDLQ
LQIRUPDWLRQ� LQWHUHVWLQJ� VXFK� EUDQFKHV� RI� NQRZOHGJH� DV� JHRJUDSK\�� HFRQRPLFV� DQG
VRFLRORJ\��3UHSDUHG�LQ�DQ�RUGHU�DQG�UHJXODULW\�DV�QHYHU�VHHQ�EHIRUH�WKHVH�VXUYH\�UHJLVWHUV
DUH��EHVLGHV�WKHLU�KLVWRULFDO�YDOXH��RI�JUHDW� LPSRUWDQFH�IRU�GHWHUPLQLQJ�DQG�HVWDEOLVKLQJ
ODQG�RZQHUVKLS��+DOI�RI�WKH������UHJLVWHUV�EHLQJ�LQ�WKH�2WWRPDQ�$UFKLYHV�EHORQJ�WR�WKH
(XURSHDQ�FRXQWULHV�

7KH�OHWWHUV�VHQW�E\�WKH�2WWRPDQ�6XOWDQ�WR�IRUHLJQ�VWDWHV¶�PRQDUFKV�DV�ZHOO�WR�WKH�NLQJ
RI� 7UDQV\OYDQLD� DQG� WKH� YRLYRGLHV� RI� :DOODFKLD� DQG� 0ROGDYLD� DUH� FDOOHG� µQkPH�L
K�Pk\~Q¶��DXWRJUDSK�OHWWHUV�RI�WKH�6XOWDQ���7KHVH�OHWWHUV�DQG�WKH�DQVZHUV�UHFHLYHG�ZHUH
UHFRUGHG�LQ�WKH�5HJLVWHUV�RI�6XOWDQ¶V�$XWRJUDSK�/HWWHUV��1kPH�'HIWHUOHUL���$PRQJ�WKHVH
UHJLVWHUV�� UHJLVWHUV� RI� WKH� ;9,,,±;,;WK� FHQWXULHV� FRQWDLQ� LQIRUPDWLRQ� ZKLFK� VXSSO\� XV
ZLWK� LGHDV� RQ� WKH� LPSRUWDQW� SROLWLFDO� HYHQWV� RI� WKH� UHJLRQ�� 7KHVH� UHJLVWHUV� LQFOXGH� WKH
OHWWHUV� VHQW� WR� (QJODQG�� )UDQFH�� 3RUWXJDO�� 3RODQG�� 5XVVLD�� $XVWULD�+XQJDU\�� &ULPHDQ
.KDQDWH�DQG�VRPH�RWKHU�(XURSHDQ�VWDWHV�DV�ZHOO�DV�WKHLU�UHVSRQGV�

7KH� IXQG� RI�$JUHHPHQW� 5HJLVWHUV� �0XkKHGHQkPHOHU�� FRQVLVWLQJ� RI� ELODWHUDO� DJUHH�
PHQWV� EHWZHHQ� WKH� 2WWRPDQ� 6WDWH� DQG� WKH� RWKHU� VWDWHV� LQFOXGHV� WKH� WH[WV� RI� PDQ\
LPSRUWDQW� KLVWRULFDO� DJUHHPHQWV� FRQFOXGHG� EHWZHHQ� WKH�2WWRPDQ� 6WDWH� DQG� WKH� UHODWHG
VWDWHV�

$QRWKHU� LPSRUWDQW� IXQG� IRU� SROLWLFDO� KLVWRU\� FRQVLVWV� RI� WKH� GRFXPHQWV� RI� WKH
6HFUHWDULDO�'HSDUWPHQW�RI�*UDQG�9L]LHU� �'LYkQ�L�+�Pk\XQ�ÆPHGv�.DOHPL���7KLV� IXQG
FRQWDLQV�WKH�OHWWHUV�WR�EH�GLVSDWFKHG�E\�WKH�*UDQG�9L]LHU�WR�IRUHLJQ�VWDWHV��WH[WV�RI�SHDFH
WUHDWLHV�� VRYHUHLJQ� FKDUDFWHUV� RI� HQJDJHPHQWV�� SURWRFROV� RI� LQWHUYLHZV�� ZULWLQJ� VHQW� WR



���

DQG�UHFHLYHG�IURP�HPEDVVLHV�DQG�FRQVXODWHV��6RPH�RI�WKHVH�UHJLVWHUV�DUH�QDPHG�)RUHLJQ
6WDWHV� 5HJLVWHUV� �'�YHO�L� (FQHEL\H��� NHSW� LQ� WKH� 3ULPH� 0LQLVWU\� 2WWRPDQ� $UFKLYHV�
SHUWDLQLQJ�WR�WKH�(XURSHDQ�DQG�%DONDQ�FRXQWULHV�DQG�DUH�D�VRXUFH�RI�JUHDW�LPSRUWDQFH�WR
WKH�SROLWLFDO�KLVWRU\�RI�WKH�VDLG�FRXQWULHV��7KH�IRUHLJQ�VWDWHV�UHJLVWHUV�FRPSULVH�WKH�SHULRG
EHWZHHQ�WKH�;9,�±�;;WK�FHQWXULHV�

7KH�FDSLWDWLRQ�UHJLVWHUV�FRQVLVWLQJ�RI�UHFRUGV�UHODWHG�WR�WKH�WD[�DVVHVVHG�RQ�WKH�QRQ�
0XVOLPV�DQG� WKH�SURILW� WD[� UHJLVWHUV�FRQVLVWLQJ�RI� UHFRUGV� UHODWLQJ� WR�0XVOLP�DQG�QRQ�
0XVOLP� SHRSOH� OLYLQJ� LQ� DOO� VHWWOHG� XQLWV� OLNH� FLWLHV�� GLVWULFWV�� WRZQV�� VXE�GLVWULFWV�
YLOODJHV��IDUPV��VPDOO�IDUPV�DQG�WR�WKHLU�ILHOGV��YLQH\DUGV��JDUGHQV��UHQWHG�VKRSV��KRXVHV�
FRIIHH� VKRSV� DQG� VLPLODU� LPPRYDEOHV�� DOO� VSHFLHV� RI� DQLPDOV� UDLVHG� DQG� FRPPRGLWLHV
SURGXFHG�E\�WKHP�FRQWDLQ�YHU\�LPSRUWDQW�LQIRUPDWLRQ�RQ�VRFLDO�DQG�HFRQRPLF�KLVWRULHV
RI�WKH�WHUULWRULHV�FRQTXHUHG�E\�WKH�2WWRPDQ�6WDWH�LQ�(XURSH�

$OO� WKHVH� LQIRUPDWLRQ� UHIOHFWLQJ� WKH� VRFLR�HFRQRPLF� DQG� FXOWXUDO� VLWXDWLRQ� RI� WKH
VHWWOHG� UHJLRQV� DUH� RI� JUHDW� LPSRUWDQFH�� %HFDXVH�� LQ� DGGLWLRQ� WR� WKH� DVVHWV� RI� WKH
LQGLYLGXDOV� WKHLU� UHYHQXH� \LHOGLQJ� SURIHVVLRQV�ZHUH� UHFRUGHG� LQ� WKH� UHJLVWHUV��2QH� FDQ
DOVR� ILQG� LQ� WKH� SURILW� WD[� UHJLVWHUV�� WKH� PHDVXUHV�� ZHLJKWV� RI� WKH� SURGXFWLRQV� DQG
FRQFHUQHG�LQGLYLGXDOV¶�SK\VLFDO�FKDUDFWHULVWLFV��7KDQNV�WR�WKHVH�GRFXPHQWV�LW�LV�SRVVLEOH
WR�VWXG\�RQ�WKH�KLVWRULHV�RI�WUDGH�DQG�DQWKURSRORJ\�

$QRWKHU� LPSRUWDQW� VRXUFH�RI�GRFXPHQWV�DUH� WKH�SDSHUV�RI� WKH�5XPHOLD� ,QVSHFWRUDWH
ZKLFK� UHIOHFWV� WKH� SROLWLFDO� DWPRVSKHUH� RI� WKH� SHULRG� EHWZHHQ� WKH� HQG� RI� WKH� ;,;WK

FHQWXU\�DQG�WKH�EHJLQQLQJ�RI�WKH�;;WK�FHQWXU\��7KHVH�UHFRUGV�FRQWDLQ�YHU\�SUHFLRXV�DQG
LQWHUHVWLQJ�LQIRUPDWLRQ�DERXW�WKH�JHQHUDO�VLWXDWLRQ��WKH�PRYHPHQWV�RI�LQGHSHQGHQFH�DQG
WKH� DFWLYLWLHV� RI� WKH� FRPLWDGMLHV� LQ� WKH� (DVWHUQ� (XURSH� DQG� %DONDQ� UHJLRQV� GXULQJ� WKH
SHULRG�EHIRUH�WKH�%DONDQ�:DUV�DQG�WKH�)LUVW�:RUOG�:DU�

5XPHOLD�,QVSHFWRUDWH�SDSHUV�FRPSULVH�WKH�UHFRUGV�ZKLFK�DUH�UHODWHG�WR�WKH�SURYLQFHV
RI�0DQDVWLU�� 6DORQLFD��.RVVRYR�� -DQLQD��$GULDQRSOH�� ,VNRGUD� DQG� WKH� VDQMDNV�� GLVWULFWV�
VXE�GLVWULFWV� DQG� YLOODJHV� DWWDFKHG� WR� WKHP�� 7KH� 5XPHOLD� ,QVSHFWRUDWH� FRQWDLQV� RWKHU
ZULWLQJV� WKDQ� WKRVH� SHUWDLQLQJ� WR� %XOJDULDQ�� 5RPDQLDQ�� 6HUELDQ� DQG� $OEDQLDQ
FRPLWDGMLHV¶� DFWLYLWLHV�� JHQGDUPHU\� DQG� SROLFH� RUJDQL]DWLRQV¶�� FRQVXODWHV¶�� DQG� WKH
SDWULDUFKDWHV¶� DFWLYLWLHV� ZKLFK� DUH� DOO� UHODWHG� WR� LPSRUWDQW� PDWWHUV�� WKHVH� DUH� RIILFLDO
DFWLYLWLHV�FRQFHUQLQJ�RWKHU�DGPLQLVWUDWLYH��ILQDQFLDO��HFRQRPLF��SROLWLFDO��DJULFXOWXUDO�DQG
MXGLFLDO�DIIDLUV�

1DWXUDOO\�WKHVH�DUH�QRW�WKH�VROH�GRFXPHQWV��NHSW�LQ�WKH�2WWRPDQ�$UFKLYHV��UHODWHG�WR
&HQWUDO���(DVWHUQ�(XURSH�DQG�%DONDQ�FRXQWULHV��,Q�PDQ\�IXQGV�ZH�FDQ�ILQG�GRFXPHQWV�RI
SULPRUGLDO�LPSRUWDQFH�DV�KLVWRULFDO�VRXUFHV�WR�WKH�VDLG�FRXQWULHV��,PSHULDO�)LUPDQV��$OL
(PLUL�� ,EQ�OHPLQ� DQG� 0XDOOLP� &HYGHW� GRFXPHQWV�� IXQGV� ZKLFK� DUH� QRW� FODVVLILHG
DFFRUGLQJ� WR� UHJLRQDO� FULWHULD�� FDQ�RQO\�EH� LGHQWLILHG� WKURXJK� VHDUFKLQJ�PHWKRG�� ,Q� WKH
VDPH�PDQQHU�� DPRQJ�FODVVLILHG�<LOGL]�GRFXPHQWV�� ,PSHULDO�:LOOV�� WKH�6XEOLPH�3RUWH¶V
5HJLVWU\� 2IILFH�� &RXQFLO� RI� 0LQLVWHUV� DQG� 0LQLVWU\� RI� WKH� ,QWHULRU¶V� FOHULFDO� RIILFH¶V
FRXQWOHVV�GRFXPHQWV�FDQ�EH�IRXQG�

7KH� 3ULPH�0LQLVWU\� 2WWRPDQ�$UFKLYHV� LV� DQ� XQHTXDOOHG� WUHDVXUH� IRU� WKH� KLVWRULFDO
VRXUFHV� RI� WKH� FRXQWULHV� RI� &HQWUDO� DQG� (DVWHUQ� (XURSH�� 2QH� FDQ� VD\� WKDW� WKHUH� LV� QR
SRVVLELOLW\�RI�ZULWLQJ�WKH�KLVWRU\�RI�WKH�%DONDQV�DQG�WKH�%DONDQ�FRXQWULHV�ZKLOH�LJQRULQJ
WKH�GRFXPHQWV�NHSW�LQ�WKH�3ULPH�0LQLVWU\�2WWRPDQ�$UFKLYHV�

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKDW� WKH� GRFXPHQWV� NHSW� LQ� WKH� 3ULPH�0LQLVWU\�2WWRPDQ
$UFKLYHV�DUH�RI�YLWDO�LPSRUWDQFH�ERWK�IRU�WKH�KLVWRU\�RI�WKLV�UHJLRQ�DQG�EHFDXVH�WKH\�EHDU
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ZLWQHVV� WR� WKH� 7XUNLVK� GRPLQDWLRQ� DQG� UXOH� WKDW� ODVWHG� WKHUH� IRU� FHQWXULHV�� WKH\� DUH
SUHVHUYHG�ZLWK�WKH�JUHDWHVW�FDUH�DQG�RIIHUHG�IRU�WKH�DFFHVV�E\�QDWLYH�DQG�IRUHLJQ�VFKRODUV
DQG�VFLHQWLVWV��UHVHDUFKHUV��DQG�IXWXUH�JHQHUDWLRQV�

$V�WKH�RZQHUV�RI�WKHVH�DUFKLYHV��LW�LV�RXU�GXW\�WR�FDOO�WKHP�IRU�FDUU\LQJ�RXW�UHVHDUFKHV
RQ�WKLV�WUHDVXUH��WR�JXLGH�DQG�HYHQ�WR�SLRQHHU�IRU�HYDOXDWLQJ�WKHVH�PDWHULDOV��,VWDQEXO�LV
WKH�QDWXUDO�FHQWHU�IRU� WKHVH�UHVHDUFKHV��5HVHDUFKHV�RI� WKHVH�FRXQWULHV� ILQG� WKH�DXWKHQWLF
VRXUFHV�RI�WKHLU�KLVWRULHV�LQ�WKH�2WWRPDQ�$UFKLYHV�ZKLFK�DUH�FRQVLGHUHG��IRU�WKLV�UHDVRQ�
DV�DQ�LPSRUWDQW�DQG�LQGLVSHQVDEOH�VRXUFH�

$V�WKH�*HQHUDO�'LUHFWRUDWH�RI�6WDWH�$UFKLYHV�ZH�DUH�DZDUH�RI�WKH�DUFKLYDO�KHULWDJHV
WKDW�LV�WKH�WUHDVXUH�ZH�RZQ��:H�EHOLHYH�WKDW�WKH�2WWRPDQ�$UFKLYHV�ZLOO�KHOS�WKH�QDWLYH
DQG� IRUHLJQ�UHVHDUFKHUV� LQ�D� UDWLRQDO�ZD\�DV� WKH� ILUVW�KDQG�VRXUFHV� IRU�HQOLJKWHQLQJ� WKH
KLVWRULFDO�IDFWV�VFLHQWLILFDOO\�

J_axf_

;eZ]h^Zjy�\gbfZl_evghfm�hlghr_gbx�d�^hdmf_glZf�oZjZdl_jghfm�^ey�Z^fbgbkljZpbb
HkfZgkdhc�bfi_jbb��bo�agZqbl_evgZy�qZklv�khojZgbeZkv�^h�gZrbo�\j_f_g��<�wlbo�p_gguo
Zjob\Zo�gZreZ�hljZ`_gb_�bklhjby�[he__�khjhdZ�kljZg��J_kim[ebdZ�Lmjpby��gZke_^gbd�wlbo
Zjob\guo�khdjh\bs�y\ey_lky�ojZgbl_e_f�h^gh]h�ba�[h]Zl_crbo�Zjob\guo�nhg^h\�\�fbj_�
Hg�ho\Zlu\Z_l�bklhjbx� ���feg��d\��df��l_jjblhjbb� lj_o�dhglbg_glh\�gZ�ijhly`_gbb� ���
e_l��:job\u�hllhfZgkdb_�bf_xl�gZpbhgZevguc�oZjZdl_j��y\eyykv�h^gh\j_f_ggh�bgklblm�
lhf� f_`^mgZjh^gh]h� agZq_gby�� B� lZd� gZijbf_j� h[rbjguc� dhfie_dk� klZlbklbq_kdbo
fZl_jbZeh\� �i_j_ibkb�gZk_e_gby�b�ih^Zlgu_�kibkdb��bf__l�bkdexqbl_evgmx�p_gghklv�dZd
bklhqgbd�^ey�bkke_^h\Zgbc�ih�khpbheh]bb��^_fh]jZnbb�b�bklhjbb�wdhghfbdb��Fgh]b_�ba
^hdmf_glh\�� h[jZah\Z\rboky� \� ^_yl_evghklb� hkfZgkdhc� Z^fbgbkljZpbb� y\eyxlky� hkgh\�
gufb�^ey�bamq_gby�bklhjbb�ij_`^_�\k_]h�x`gh_\jhi_ckdbo�kljZg��aZ\h_\Zgguo�Lmjpb_c�
FZl_jbZeu�wlb��\�\b^_�j__kljh\��Z�lZd`_�^hdmf_glu�p_gljZevguo�\eZkl_c�bfi_jbb�khojZgb�
ebkv� hlghkbl_evgh� iheghklvx�� AZ[hleb\hklv� \� hlghr_gbb� d� ^hdmf_glZf� [ueZ� \ua\ZggZy
ij_`^_�\k_]h�lj_[h\Zgbyfb�mijZ\e_gby�aZ\h_\Zggufb�a_feyfb�b�k\yaZgghc�k�g_f�g_h[oh�
^bfhklvx�\hafh`gh�lsZl_evgh]h�bamq_gby�f_klguo�mkeh\bc�

KhojZgb\rZyky�^hdmf_glZpby�kh^_j`bl�fgh]b_�^Zggu_�ih� wlgbq_kdhc�kljmdlmj_� wlbo
l_jjblhjbb�� h[s_kl\_gguf� b� wdhghfbq_kdbf� hlghr_gbyf�� dmevlmj_�� j_eb]bb�� kbkl_f_
h[jZah\Zgby��Z�lZd`_�debfZlm�b�^j��Kj_^b������j__kljh\��ihqlb�iheh\bgZ�dZkZ_lky�_\jhi_c�
kdbo�]hkm^Zjkl\�

G_�f_g__�p_gguf�bklhqgbdhf�y\eyxlky�Zjob\Z�\g_rg_c�iheblbdb�HllhfZgkdhc�bfi_�
jbb�� Hkh[_ggh� h[rbjgh� ij_^klZ\e_ggZy� i_j_ibkdZ� k� :g]eb_c�� NjZgpb_c�� Ihjlm]Zeb_c�
Ihevr_c��Jhkkb_c��:\kljb_c�b�Djbfhf��D�\hijhkZf�\g_rg_c�iheblbdb�hlghkblky�lZd`_�\
[hevrbgkl\_�i_j_ibkdZ�\_ebdbo�\_abjh\�

HllhfZgkdb_�Zjob\Z�fh`gZ�kqblZlv�ojZgbebs_f�kZfuo�p_gguo�^hdmf_glZevguo�bklhq�
gbdh\� ih� bklhjbb� P_gljZevghc� b� <hklhqghc� ?\jhiu�� FZl_jbZeu� wlb� bf_xl
bkdexqbl_evgh_� agZq_gb_� lZd`_� ^ey� bkke_^h\Zgbc� bklhjbb� ;ZedZgkdh]h� ihemhkljh\Z�
HkhagZy�wlhl�nZdl��lmj_pdb_�Zjob\bklu�k�[hevrhc�aZ[hlhc�hlghkylky�d�mkeh\byf�ojZg_gby
k\hbo�Zjob\h\��h[_ki_qb\Zy�d�gbf�k\h[h^guc�^hklmi�
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0RVW�RI�WKH�SXEOLF�DUFKLYHV�LQ�,VUDHO�ERWK�DGPLQLVWUDWLYH�DQG�GRFXPHQWDWLYH��FRQWDLQ
D�JUHDW�ZHDOWK�RI�FRPSUHKHQVLYH�UHVRXUFHV�RQ�WKH�KLVWRU\�DQG�OLIH�RI�3RODQG�DQG�3ROLVK
-HZU\�� 7KH\� DOVR� FRQWDLQ� YDULHG� EXW� LPSRUWDQW� GRFXPHQWDWLRQ� RQ� UHODWLRQV� DQG
FRQQHFWLRQV�EHWZHHQ�-HZLVK�RUJDQL]DWLRQV�DOO�RYHU�WKH�ZRUOG�DQG�SXEOLF�DQG�JRYHUQPHQW
ERGLHV�LQ�3RODQG�

7KH�PDLQ� UHDVRQ� IRU� WKH� H[LVWHQFH� RI� VXFK� ULFK� DQG� FRPSUHKHQVLYH�PDWHULDO� VWHPV
IURP�WKH�IDFW�WKDW�RQH�TXDUWHU�RI�WKH�-HZLVK�SRSXODWLRQ�LQ�0DQGDWRU\�3DOHVWLQH�DQG�ODWHU
RQ�LQ�WKH�6WDWH�RI�,VUDHO��FDPH�IURP�3RODQG�

7KHUH�KDG�EHHQ�-HZLVK� VHWWOHUV� LQ�3RODQG�VLQFH� WKH���WK�FHQWXU\��)RU�����\HDUV�� WKH
-HZLVK�FRPPXQLW\�LQ�3RODQG�LQFUHDVHG�WUHPHQGRXVO\��7KLV� ODUJH�FRPPXQLW\�IORXULVKHG
DQG�GHYHORSHG��EHFRPLQJ�WKH�OHDGLQJ�VSLULWXDO�DQG�UHOLJLRXV�DXWKRULW\�LQ�(DVWHUQ�(XURSH�
%\� WKH� 6HFRQG�:RUOG�:DU�� WKHLU� QXPEHUV� KDV� UHDFKHG� ����������� 1LQHW\� SHU� FHQW� RI
WKHP��RYHU�����������-HZV��WRJHWKHU�ZLWK�DQRWKHU�����������-HZV�IURP�DOO�RYHU�(XURSH�
ZHUH�H[WHUPLQDWHG�LQ�WKH�GHDWK�FDPSV�ZKLFK�WKH�1D]LV�RSHUDWHG�LQ�3RODQG�

$�IORZ�RI�PDVV�-HZLVK�LPPLJUDWLRQ�IURP�3RODQG�VLQFH�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\
FUHDWHG�D�3ROLVK�HOLWH�ZKLFK� LQIOXHQFHG�DQG�GRPLQDWHG� WKH�SROLWLFDO�� VRFLDO�DQG�FXOWXUDO
OLIH�LQ�0DQGDWRU\�3DOHVWLQH�DQG�ODWHU�RQ�LQ�,VUDHO�

,Q� UHVSRQVH� WR� D� SURSRVDO� E\� WKH� 3ROLVK� 6WDWH� $UFKLYHV�� WKH� ,VUDHO� 6WDWH� $UFKLYHV
FRQGXFWHG� D� VXUYH\� RQ� DUFKLYDO� PDWHULDO� FRQFHUQLQJ� 3RODQG� DQG� 3ROLVK� -HZU\� DQG
UHODWLRQV� EHWZHHQ� ,VUDHO� DQG� 3RODQG�� 7KH� VXUYH\� LQFOXGHG� ��� JRYHUQPHQW� DQG� SXEOLF
DUFKLYHV� LQ� ,VUDHO�ZKLFK� SRVVHVV�PDWHULDO� UHOHYDQW� WR� WKH� VXEMHFW�� ,�ZRXOG� QRZ� OLNH� WR
SUHVHQW�D�VKRUW�RYHUYLHZ�RI�WKH�FKDUDFWHU�RI�WKHVH�DUFKLYHV�DQG�WKHLU�PDWHULDO�

7KH�PRVW�UHOHYDQW�DUFKLYH�WR�RXU�SURMHFW�LV�WKH�&HQWUDO�$UFKLYHV�IRU�WKH�+LVWRU\�RI�WKH
-HZLVK�3HRSOH��7KLV�DUFKLYH�FRQWDLQV�RYHU�����UHFRUG�JURXSV�DQG�FROOHFWLRQV�FRQFHUQLQJ
WKH� -HZLVK� FRPPXQLWLHV� LQ�3RODQG� IURP� WKH���WK� FHQWXU\�XQWLO� WKH�6HFRQG�:RUOG�:DU�
7KHUH�DUH�YHU\�LPSRUWDQW�FROOHFWLRQV�RI�PDWHULDO�IURP�WKH���WK�DQG���WK�FHQWXU\��EXW�PRVW
RI� WKH� PDWHULDO� LV� IURP� WKH� ��WK� DQG� ��WK� FHQWXULHV�� $SSUR[LPDWHO\� RQH� WKLUG� RI� WKH
PDWHULDO�LV�RULJLQDO��DQG�WZR�WKLUGV�PLFURILOP�FRSLHV�RI�RULJLQDOV��PRVW�RI�ZKLFK�DUH�NHSW
LQ� ORFDO�� UHJLRQDO� DQG� FHQWUDO� DUFKLYHV� LQ� 3RODQG�� 7KH� IROORZLQJ� FROOHFWLRQV� VKRXOG� EH
HVSHFLDOO\�QRWHG�����WKH�$UFKLYHV�RI�WKH�-HZLVK�FRPPXQLW\�LQ�.R(PLQ��LQ�WKH�UHJLRQ�RI
3R]QD���IURP������XQWLO����������WKH�-HZLVK�FRPPXQLW\�LQ�.UDNyZ�.D]LPLHU]��.UDNyZ
UHJLRQ��IURP�WKH���WK�FHQWXU\�XQWLO� WKH���WK�FHQWXU\�����WKH�-HZLVK�FRPPXQLW\�LQ�/ZyZ
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IURP�WKH���WK�FHQWXU\�WR�WKH���WK�FHQWXU\�����WKH�-HZLVK�FRPPXQLW\� LQ�3R]QD��IURP� WKH
��WK�XQWLO�WKH���WK�FHQWXU\�����WKH�-HZLVK�FRPPXQLW\�LQ�6ZDU]
G]��LQ�WKH�3R]QD��UHJLRQ�
IURP�WKH���WK� WR� WKH���WK�FHQWXU\�����DQG� WKH�-HZLVK�FRPPXQLW\� LQ�:LOQR� IURP� WKH���WK

XQWLO�WKH���WK�FHQWXU\�
$�VLPLODU��WKRXJK�QHZHU�DQG�VPDOOHU�DUFKLYH��LV�WKH�$UFKLYHV�RI�WKH�'LDVSRUD�,QVWLWXWH

LQ�7HO�$YLY�� ,W� LQFOXGHV�PDWHULDO� IURP� WKH���WK�DQG���WK�FHQWXULHV��0RVW�RI� WKH� UHOHYDQW
FROOHFWLRQV�DUH�RI�WKH�-HZLVK�SHUVRQDOLWLHV�DQG�OHDGHUV�ZKR�RULJLQDWHG�IURP�3RODQG��7KLV
LQFOXGHV����SULYDWH�FROOHFWLRQV�ZKLFK�WRWDO�RYHU�������DUFKLYDO�XQLWV��2I�SDUWLFXODU�QRWH
DUH� WKH�FROOHFWLRQV�RI�KLVWRULDQV��SXEOLFLVWV� DQG�ZULWHUV� VXFK�DV��$GROI�%HUPDQ��=LRQLVW
DQG� VRFLDOLVW� OHDGHU��PHPEHU� RI� WKH� 3ROLVK� XQGHUJURXQG�PRYHPHQW� GXULQJ� WKH� 6HFRQG
:RUOG�:DU��%HUQDUG�0DUN��$UWKXU�(LVHQEDFK��$DURQ�/HLE�6FKXVVKHLP��DQG�1DWKDQ�(FN�
WKH�FROOHFWLRQ�RI�5DEEL�'DYLG�.DKDQD��&KLHI�5DEEL�RI�WKH�3ROLVK�$UP\�DIWHU�WKH�6HFRQG
:RUOG�:DU�DQG�WKH�IDPRXV�DFWRU�DQG�GLUHFWRU��=LJPXQG�7XUNRZ��$OVR�ZRUWK�QRWLQJ� LV
WKH�RULJLQDO�DUFKLYH�RI�WKH�,QVWLWXWH�RI�-HZLVK�$IIDLUV�LQ�1HZ�<RUN��FRQVLVWLQJ�RI������
DUFKLYDO�XQLWV��QHZVSDSHU�FXWWLQJV�DQG�D�FROOHFWLRQ�RI�RUDO�KLVWRU\�LQWHUYLHZV��DV�ZHOO�DV
WKH� DUFKLYHV� RI� WKH� FRPPXQLW\� RI� 3LRWUNRZ�� ERWK� RI� ZKLFK� ZHUH� WUDQVIHUUHG� LQ� WKHLU
HQWLUHW\�WR�WKH�$UFKLYHV�RI�WKH�'LDVSRUD�,QVWLWXWH�

9HU\�LPSRUWDQW�DQG�UHOHYDQW�WR�WKH�VXUYH\�LV�WKH�$UFKLYH�RI�WKH�=LRQLVW�2UJDQL]DWLRQ
²�7KH�&HQWUDO�=LRQLVW�$UFKLYHV��7KH�=LRQLVW�2UJDQL]DWLRQ�ZDV�HVWDEOLVKHG�DW�WKH�HQG�RI
WKH� ��WK� FHQWXU\� DQG� RSHUDWHG� DOO� RYHU� WKH� ZRUOG�� 2QH� RI� LWV� ODUJHVW� DQG� PRVW� DFWLYH
EUDQFKHV�ZDV� LQ� 3RODQG��PDLQO\� LQ�:DUVDZ��:LOQR��%LDá\VWRN��.UDNyZ� DQG�àyG(�� EXW
DOVR�LQ�KXQGUHGV�RI�WRZQV�ZKHUH�-HZLVK�FRPPXQLWLHV�H[LVWHG��2I�VSHFLDO�LPSRUWDQFH�DUH�

���WKH�FRUUHVSRQGHQFH�RI�WKH�&HQWUDO�2IILFHV�RI�WKH�=LRQLVW�2UJDQL]DWLRQ�LQ�/RQGRQ�
1HZ�<RUN�DQG�-HUXVDOHP��ZLWK�WKH�+HDG�2IILFH�RI�WKH�=LRQLVW�0RYHPHQW�LQ�:DUVDZ�

���WKH�$UFKLYHV�RI�WKH�FRPPXQLW\�LQ�/ZRZ��ZKLFK�ZDV�WUDQVIHUUHG�LQ�LWV�HQWLUHW\�WR
-HUXVDOHP�

���DQG�WKH�SULYDWH�FROOHFWLRQV��DPRQJ�KXQGUHGV��RI�WZR�RI�WKH�PRVW�SURPLQHQW�OHDGHUV
RI� WKH� =LRQLVW�0RYHPHQW�� WKH� IDPRXV� MRXUQDOLVWV� DQG� VWDWHVPHQ� 1DEXP� 6RNRORZ� DQG
,W]KDN�*UHHQEDXP�� OHDGHU� RI� WKH� =LRQLVW�0RYHPHQW� LQ� 3RODQG�� DV�ZHOO� DV�PDQ\� RWKHU
SULYDWH�FROOHFWLRQV�RI�=LRQLVW�OHDGHUV��ZULWHUV��MRXUQDOLVWV�DQG�KLVWRULDQV�

7KH�UHOHYDQW�PDWHULDO�UHJDUGLQJ�3ROLVK�-HZU\�LQ�WKH�&HQWUDO�=LRQLVW�$UFKLYHV�LV�WR�EH
IRXQG�KXQGUHGV�RI�DUFKLYDO�XQLWV�XQGHU�YDULRXV�UHFRUG�JURXSV�

0DWHULDO� RI� VLPLODU� H[WHQW� DQG� UHOHYDQFH� FDQ� EH� IRXQG� LQ� 7KH� $UFKLYHV� RI� WKH
)HGHUDWLRQ�RI�/DERXU�LQ�7HO�$YLY��+XQGUHGV�RI�EUDQFKHV�RI�-HZLVK�6RFLDOLVW�0RYHPHQWV
H[LVWHG�DOO�RYHU�3RODQG��0RVW�RI� WKHVH�PRYHPHQWV�RSHUDWHG�XQGHU�WKH�OHDGHUVKLS�RI� WKH
*HQHUDO�)HGHUDWLRQ�RI�:RUNHUV�ZKRVH�KHDGTXDUWHUV�KDYH�EHHQ�VLWXDWHG�LQ�7HO�$YLY�VLQFH
������7KH� GRFXPHQWDWLRQ� RQ� WKH� DFWLYLWLHV� RI� WKH� -HZLVK�/DERXU�0RYHPHQW� LQ� 3RODQG
DQG�LWV�FRQQHFWLRQ�ZLWK�=LRQLVW�DQG�6RFLDOLVW�ERGLHV�LQ�3DOHVWLQH�DQG�DOO�RYHU�WKH�ZRUOG�
FDQ�EH�IRXQG�LQ�WKH�/DERXU�$UFKLYHV�LQ�KXQGUHGV�RI�UHFRUG�XQLWV�

6LPLODU�PDWHULDO� FDQ� EH� IRXQG� LQ� WKH� DUFKLYHV� RI� DQ� DGGLWLRQDO� VHYHQ� SROLWLFDO� DQG
VHWWOHPHQW�PRYHPHQWV�LQ�,VUDHO��7KHVH�DUH�

���7KH�$UFKLYHV�RI� WKH�/DERXU�3DUW\��ZKLFK�RULJLQDWHG� IURP�µ0DSDL¶�� WKH�:RUNHUV¶
3DUW\�LQ�,VUDHO��VLWXDWHG�RQ�WKH�FDPSXV�RI�WKH�µ%HLW�%HUO¶�6HPLQDU�LQ�7VRILW�

���7KH�$UFKLYHV� RI� WKH� VRFLDOLVW� OHIW�ZLQJ� VHWWOHPHQW�PRYHPHQW� DQG� SROLWLFDO� SDUW\
µ+DVKRPHU�+DW]DLU¶�²�0DSDP�LQ�<DG�<DLUL�²�*LYDW�+DYLYD�6HPLQDU�
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���7KH� $UFKLYHV� RI� WKH� =LRQLVW� VRFLDOLVW� PLOLWDQW� .LEEXW]� PRYHPHQW� µ+D.LEEXW]
+DPHXFKDG¶�DW�WKH�0RYHPHQW¶V�<DG�7DEHQNLQ�6HPLQDU�LQ�(I¶DO�

���7KH� $UFKLYHV� RI� WKH� =LRQLVW� VRFLDOLVW� PRGHUDWH� .LEEXW]� PRYHPHQW� µ,FKXG
+DNYX]RW�DQG�WKH�.LEEXW]LP¶�LQ�.LEEXW]�+XOGD�

���7KH�$UFKLYHV�RI�WKH�=LRQLVW�5HOLJLRXV�.LEEXW]�0RYHPHQW�LQ�.YXW]DW�<DYQH�
���7KH� $UFKLYHV� RI� 5HOLJLRXV� =LRQLVP� %RXUJHRLV� 3DUW\� µ+DPL]UDFKL¶� ZKLFK� ZDV

IRXQGHG�LQ�3RODQG�DQG�KDG�WKRXVDQGV�RI�PHPEHUV�LQ�FLWLHV�DQG�WRZQV�DOO�RYHU�3RODQG�
���7KH� $UFKLYHV� RI� WKH� 5HYLVLRQLVW� ULJKW�ZLQJ� =LRQLVW� PLOLWDQW� PRYHPHQW� LQ� WKH

-DERWLQVN\�,QVWLWXWH�LQ�7HO�$YLY��7KH�5HYLVLRQLVW�SDUW\�DQG�LWV�WZR�PLOLWDQW�RUJDQL]DWLRQV
²�WKH�µ%HLWDU¶�DQG�WKH�µ(W]HO¶��ZHUH�DFWLYH�SULPDULO\�LQ�3RODQG�DQG�KDG�VWURQJ�RULHQWD�
WLRQ�WRZDUGV�SROLWLFDO�DQG�PLOLWDU\�FRRSHUDWLRQ�ZLWK�WKH�3ROLVK�JRYHUQPHQW�DQG�DUP\�

$QRWKHU� JURXS� RI� DUFKLYHV� ZKLFK� FROOHFW� DQG� SRVVHVV� FRPSUHKHQVLYH� PDWHULDO
UHJDUGLQJ�WKH�OLIH�RI�3ROLVK�-HZU\�EHWZHHQ�WKH�WZR�:RUOG�:DUV��DQG�VXEVHTXHQWO\�WKHLU
WHUULEOH�IDWH�LQ�WKH�+RORFDXVW��ZKHQ�3RODQG�ZDV�FKRVHQ�E\�*HUPDQ\�DV� WKH�PDLQ�DUHQD
IRU�WKH�PRVW�PRQVWURXV�HYHQWV�LQ�WKH�KLVWRU\�RI�PDQNLQG�DUH�WKH�KRORFDXVW�$UFKLYHV�

���7KH� &HQWUDO� $UFKLYHV� RI� WKH� +RORFDXVW� ²� <DG� 9DVKHP� ²� KROGV� WKH� PRVW
FRPSUHKHQVLYH�DQG�YDOXDEOH�GRFXPHQWDWLRQ�FRQFHUQLQJ�DQWLVHPLWLVP��SHUVHFXWLRQ�RI�WKH
-HZV�DQG�WKH�H[HFXWLRQ�RI�WKH�µ)LQDO�6ROXWLRQ¶��+XQGUHGV�RI�UHFRUG�JURXSV�UHJDUGLQJ�WKH
SHUVHFXWLRQ�DQG� WKH�JHQRFLGH�RI� WKH�3ROLVK� -HZV�� WRJHWKHU�ZLWK�DQRWKHU���PLOOLRQ� -HZV
IURP�DOO�RYHU�(XURSH�FDQ�EH�IRXQG�LQ�WKH�<DG�9DVKHP�$UFKLYHV�

���7KH� $UFKLYH� RI� WKH� *KHWWR� )LJKWHUV� LQ� D� .LEEXW]� EHDULQJ� WKH� VDPH� QDPH
FRQFHQWUDWHV� PDLQO\� RQ� GRFXPHQWDWLRQ� UHJDUGLQJ� WKH� -HZLVK� 5HVLVWDQFH� 0RYHPHQW
GXULQJ� WKH�+RORFDXVW� DQG� -HZLVK� ILJKWHUV� LQ� WKH�*KHWWRV� DQG�DPRQJ� WKH�SDUWLVDQ�XQLWV�
7KLV�$UFKLYH�DOVR�SURVVHVVHV�D�ODUJH�FROOHFWLRQ�RI�DXGLR�YLVXDO�PDWHULDO�RQ�WKH�+RORFDXVW
DQG�WKH�5HVLVWDQFH�0RYHPHQWV�DJDLQVW�WKH�SHUVHFXWRUV�RI�WKH�-HZV�LQ�(XURSH�

���0DVVXDK��%HDFRQ��$UFKLYHV�LQ�.LEEXW]�7HO�<LW]KDN��GRFXPHQWV�WKH�DFWLYLWLHV�RI�D
PLG�VWUHDP�=LRQLVW�<RXWK�0RYHPHQW� GXULQJ� WKH� SHULRG� EHWZHHQ� WKH� WZR�:RUOG�:DUV
DQG�SDUWLFXODUO\�GXULQJ� WKH�+RORFDXVW��7KHVH�DUFKLYHV� DOVR�FRQFHQWUDWH� RQ�SRVWDO� LWHPV
LVVXHG�GXULQJ�WKH�+RORFDXVW�VXFK�DV�VWDPSV��SRVWPDUNV��SRVWFDUGV�HWF�

���0RUHVKHW��+HULWDJH��$UFKLYHV�LQ�*LYDW�+DYLYD�GRFXPHQWV�WKH�DFWLYLWLHV�RI�WKH�OHIW�
ZLQJ�PRYHPHQW�²�µ+DVKRPHU�+DW]DLU¶�GXULQJ� WKH�+RORFDXVW�� DQG�FRQFHQWUDWHV�RQ� WKH
:DUVDZ�*KHWWR�XSULVLQJ�� FRPPDQGHG�E\�0RUGHFKDL�$QLOHYLWFK��RQH�RI� WKH� OHDGHUV� WKH
µ+DVKRPHU�+DW]DLU¶�PRYHPHQW�LQ�3RODQG�

7ZR�SXEOLF�DUFKLYHV�ZKLFK�FROOHFW�PDWHULDO�FRQFHUQLQJ�HGXFDWLRQ�DQG�FXOWXUH�DUH�WKH
$UFKLYHV� RI� WKH�8QLRQ� RI� -HZLVK� 7HDFKHUV�²�7KH�$UFKLYHV� RI� WKH�+LVWRU\� RI� -HZLVK
(GXFDWLRQ�LQ�7HO�$YLY�8QLYHUVLW\��ZKLFK�SRVVHVVHV�WKH�UHFRUGV�RI�WKH�7HDFKHUV¶�8QLRQ�LQ
,VUDHO�DQG�DOVR�D�YHU\�ODUJH�FROOHFWLRQ�RI�PDWHULDO�UHJDUGLQJ�-HZLVK�HGXFDWLRQ�LQ�WKH�'LDV�
SRUD��3DOHVWLQH�DQG� ,VUDHO��$�YDVW� DPRXQW�RI�GRFXPHQWDWLRQ� LQ� WKHVH� DUFKLYHV�FRQFHUQV
-HZLVK�HGXFDWLRQ�LQ�3RODQG��FRUUHVSRQGHQFH��WH[W�ERRNV��SKRWRJUDSKV�DQG�RWKHU�H[KLELWV
ZKLFK�SURYLGHV�D�GHWDLOHG�SLFWXUH�RI�-HZLVK�HGXFDWLRQ�DQG�FXOWXUDO�OLIH�LQ�3RODQG��PDLQO\
IURP�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\�DQG�XQWLO�WKH�RXWEUHDN�RI�WKH�6HFRQG�:RUOG�:DU�

7KH�VHFRQG�DUFKLYH�ZKLFK�SRVVHVVHV�PRVW�YDOXDEOH�PDWHULDO�RQ�WKH�FXOWXUDO�OLIH�RI�WKH
-HZV� LQ�3RODQG��SDUWLFXODUO\� LQ� WKH���WK� FHQWXU\� LV� WKH�$UFKLYHV�RI� WKH�+HEUHZ�:ULWHUV
8QLRQ� LQ� ,VUDHO� ²� µ*HQD]LP¶�� 7KLV� DUFKLYH� FRQWDLQV� ������ SHUVRQDO� DQG� SULYDWH
FROOHFWLRQV�RI�ZULWHUV��SRHWV��SOD\ZULJKWV�� MRXUQDOLVWV�DQG�SXEOLFLVWV� IURP�,VUDHO�DQG� WKH
'LDVSRUD��$OPRVW�RQH� WKLUG�� WKDW� LV�²�DERXW������RI� WKH�FRQWULEXWRUV� WR� WKH� µ*HQD]LP¶
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$UFKLYHV�� RULJLQDWHG� IURP� 3RODQG� RU� FDPH� IURP� 3ROLVK� IDPLOLHV�� ,Q� WKHLU�PDQXVFULSWV�
ZKLFK�DUH�GHSRVLWHG�LQ�WKH�$UFKLYHV��RQH�PD\�ILQG�D�SDQRUDPLF�SLFWXUH�RI�-HZLVK�OLIH�LQ
3RODQG�DQG�WKH�FRPSOH[�UHODWLRQV�EHWZHHQ�-HZV�DQG�3ROHV�LQ�WKH�ODVW�FHQWXULHV�

7ZR�YHU\�LPSRUWDQW�SXEOLF�DUFKLYHV��ZKLFK�DUH�GHYRWHG�WR� WKH�SULYDWH�SDSHUV�RI� WKH
IRXQGHUV� RI� ,VUDHO�� &KDLP� :HL]PDQQ�� WKH� PRVW� SURPLQHQW� OHDGHU� RI� WKH� =LRQLVW
2UJDQL]DWLRQ�EHWZHHQ�WKH�WZR�:RUOG�:DUV�DQG�WKH�ILUVW�3UHVLGHQW�RI�WKH�6WDWH�RI�,VUDHO�
DQG�'DYLG�%HQ�*XULRQ��WKH�IRXQGHU�RI�WKH�6WDWH�RI�,VUDHO�DQG�LWV�ILUVW�3ULPH�0LQLVWHU��DUH
WR�EH�IRXQG�DW�WKH�:HL]PDQQ�$UFKLYHV�LQ�WKH�:HL]PDQQ�,QVWLWXWH�LQ�5HKRYRW�DQG�LQ�WKH
&HQWUH�IRU�WKH�+HULWDJH�RI�%HQ�*XULRQ�DW�6GH�%RNHU�LQ�D�UHPRWH�SDUW�RI�WKH�1HJHY�'HVHUW
LQ� WKH� VRXWK� RI� ,VUDHO�� %RWK� :HL]PDQQ� DQG� %HQ�*XULRQ� FDPH� IURP� D� 3ROLVK� HWKQLF
HQYLURQPHQW��%HQ�*XULRQ�IRUP�3áR�VN�DQG�:HL]PDQQ�IURP�0RWRO��D� WRZQ�RQ�WKH�URDG
IURP�3L�VN�WR�0L�VN��7KHLU�SDSHUV�FRQFHUQ�DQG�UHIOHFW�-HZLVK�OLIH�LQ�3RODQG��7KH\�DOVR
GRFXPHQW�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�=LRQLVW�2UJDQL]DWLRQ�YLV�j�YLV�3ROLVK�-HZU\�DQG
WKH�3ROLVK�*RYHUQPHQW�

7KH� ,VUDHO� 6WDWH�$UFKLYHV�ZKLFK�ZDV� IRXQGHG� LQ� ������ FRQWDLQV� D� JUHDW� QXPEHU� RI
SHUVRQDO� ILOHV� FRQFHUQLQJ� 3ROLVK� -HZV�ZKR� LPPLJUDWHG� WR�0DQGDWRU\� 3DOHVWLQH� DQG� WR
,VUDHO��IURP�WKH�)LUVW�:RUOG�:DU��+RZHYHU��WKH�PRVW�LPSRUWDQW�DQG�VLJQLILFDQW�PDWHULDO
LV�WKDW�RI�WKH�3ULPH�0LQLVWHU¶V�2IILFH��WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�DQG�RWKHU�JRYHUQ�
PHQW� ERGLHV�� ZKRVH� UHFRUGV� DUH� NHSW� LQ� WKH� 6WDWH� $UFKLYHV�� LQ� DFFRUGDQFH� ZLWK� WKH
$UFKLYHV� /DZ�� 7KHVH� ILOHV�� GDWLQJ� IURP� ����� XQWLO� WKH� VHYHULQJ� RI� UHODWLRQV� EHWZHHQ
3RODQG� DQG� ,VUDHO� LQ� ����� DIWHU� WKH� 6L[� 'D\�:DU�� DUH� QRZ� RSHQ� WR� WKH� SXEOLF�� 7KH\
UHIOHFW�WKH�YHU\�FRPSOLFDWHG�DQG�SUREOHPDWLF�UHODWLRQV�EHWZHHQ�3RODQG�DQG�,VUDHO�GXULQJ
WKH�&ROG�:DU�HUD�XQGHU� WKH� VKDGRZ�RI� WKH�6RYLHW�EORF�SROLF\� WRZDUGV� WKH� ,VUDHOL�$UDE
FRQIOLFW�

7KH�SUHOLPLQDU\�VWDJH�RI�WKH�VXUYH\�ZKLFK�,�KDYH�MXVW�RXWOLQHG��JLYHV�XV��,�KRSH��DQ
RYHUDOO� YLHZ� RI� WKH� H[LVWHQFH� RI� UHOHYDQW� PDWHULDO� WR� RXU� VXEMHFW� ZKLFK� LV� NHSW� LQ� ��
SXEOLF� DUFKLYHV� LQ� ,VUDHO�� ,� ZRXOG� QRZ� OLNH� WR� GUDZ� D� IHZ� FRQFOXVLRQV� IURP� WKLV
SUHOLPLQDU\�VXUYH\�DQG�WR�RIIHU�VRPH�SUDFWLFDO�SURSRVDOV�RQ�KRZ�WR�FRPSOHWH�LW�

���$FFRUGLQJ�WR�WKH�VXUYH\�� WKHUH�DUH�DW� OHDVW��������UHOHYDQW�VXEMHFWV� ILOHV��PRVW�RI
ZKLFK� DUH� UHJLVWHUHG� DQG� LQGH[HG� E\� FRPSXWHU�� )RU� WKH� ILOHV�ZKLFK� KDYH� QRW� \HW� EHHQ
LQGH[HG�� WKH� UHVHDUFK� ZRUN� ZLOO� KDYH� WR� EH� FDUULHG� RXW� PDQXDOO\� E\� H[DPLQLQJ� DOO
SRWHQWLDOO\�UHOHYDQW�ILOHV�RQH�E\�RQH�

���$Q� LPSRUWDQW� LVVXH�ZKLFK�PXVW�EH� FRQVLGHUHG� LV� WKH� ODQJXDJH�SUREOHP��$OO� ILOHV
DUH�UHJLVWHUHG�DQG�LQGH[HG�LQ�+HEUHZ��ZKLFK�ZLOO�QHFHVVLWDWH�WUDQVODWLRQ�LQWR�RQH�RU�PRUH
(XURSHDQ�ODQJXDJH��VR�WKDW�WKH�PDWHULDO�ZLOO�EH�DFFHVVLEOH�WR�QRQ�+HEUHZ�UHDGHUV�

���7KH�DLP�RI�WKH�VXUYH\�VKRXOG�EH��LQ�P\�RSLQLRQ��WR�SXEOLVK�D�FDWDORJXH�ZKLFK�ZLOO
OLVW�DQG�LQGH[�DOO�WKH�ILOHV�UHOHYDQW�WR�RXU�VXEMHFW��,Q�RUGHU�WR�LPSOHPHQW�WKH�SXEOLVKLQJ�RI
VXFK� D� FDWDORJXH�� DQ� HGLWRULDO� ERDUG� VKRXOG�EH� VHW� XS� WR� DGYLVH� RQ� UHVHDUFK� DQG�SXEOL�
FDWLRQ��D�SURIHVVLRQDO� WHDP�ZLOO�FDUU\�RXW� WKH�UHVHDUFK��UHJLVWUDWLRQ�DQG�LQGH[LQJ�RI� WKH
FRPSUHKHQVLYH� PDWHULDO�� WUDQVODWLRQ� RI� WKH� FDWDORJXH� LQWR� (QJOLVK�� 3ROLVK� DQG� WR� DQ\
RWKHU�ODQJXDJH�DQG�SUHSDUH�LW�IRU�SXEOLFDWLRQ��7KLV�ZLOO�UHTXLUH�D�EXGJHW�DQG�GHYRWLRQ�WR
WKH�SURMHFW�

,Q�WKH�PHDQWLPH��,�KRSH�WKDW�WKLV�SDSHU��WRJHWKHU�ZLWK�WKH�DSSHQGHG�OLVW�RI�WKH�SXEOLF
DUFKLYHV�ZKLFK�FRRSHUDWHG�ZLWK�WKH�VXUYH\��ZLOO�VHUYH�DV�D�SURYLVLRQDO�WRRO�IRU�WKRVH�ZKR
ZRXOG� OLNH� WR� H[DPLQH�DQG�XVH�PDWHULDO� FRQFHUQLQJ�3RODQG� DQG�3ROLVK� -HZU\�ZKLFK� LV
DYDLODEOH�LQ�,VUDHO¶V�DUFKLYHV�
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*RYHUQPHQW�DQG�3XEOLF�$UFKLYHV�LQFOXGHG�LQ�WKH�6XUYH\

����,VUDHO�6WDWH�$UFKLYHV��4LU\DW�*XULRQ�
-HUXVDOHP������
����7KH�&HQWUDO�=LRQLVW�$UFKLYHV����6KD]DU�%OYG�
-HUXVDOHP������
����7KH�&HQWUDO�$UFKLYHV�IRU�WKH�+LVWRU\�RI�WKH
-HZLVK�3HRSOH��+HEUHZ�8QLYHUVLW\�RI
-HUXVDOHP��*LYDW�5DP��-HUXVDOHP������
����7KH�,QVWLWXWH�RI�'LDVSRUD�5HVHDUFK��7HO�$YLY
8QLYHUVLW\��5DPDW�$YLY��7HO�$YLY������
����$UFKLYHV�DQG�0XVHXP�RI�WKH�-HZLVK�/DERXU
0RYHPHQW����1DKDUGHD�6WUHHW��7HO�$YLY
�����
����/DERXU�3DUW\�$UFKLYHV��%HLW�%HUO�
7VRILW������
����-DERWLQVN\�,QVWLWXWH�����.LQJ�*HRUJH�6WUHHW�
7HO�$YLY������
����$UFKLYHV�RI�5HOLJLRXV�=LRQLVP��5DEEL�.RRN
,QVWLWXWH��-HUXVDOHP������
����<DG�9DVKHP�$UFKLYHV��+DU�+D]LNDURQ�
-HUXVDOHP������
�����*KHWWR�)LJKWHUV�$UFKLYHV��.LEEXW]�/RFKDPHL
+D¶*HWDRW�
�����0RUHVKHW�$UFKLYHV��*LYDW�+DYLYD�������
�����0DVVXDK�$UFKLYHV��.LEEXW]�7HO�<LW]FKDN�
�����
�����7KH�$UFKLYHV�RI�WKH�7DNDP���.LEEXW]
+D¶0HXFKDG���<DG�7DEHQNLQ��()$/������
�����7KH�$UFKLYHV�RI�WKH�7DNDP�
�,FKXG�+DNLEEXW]LP���+XOGD������
�����7KH�$UFKLYHV�RI�WKH�.LEEXW]�+D¶DUW]L��<DG
<D¶DUL��*LYDW�+DYLYD������
�����7KH�$UFKLYHV�RI�+DNLEEXW]�+D¶GDWL��.YXW]DW
<DYQH�������
�����7KH�$UFKLYHV�RI�%HQ�*XULRQ�+HULWDJH
,QVWLWXWH��6GH�%RNHU������
�����7KH�:HL]PDQQ�$UFKLYHV��<DG�:HL]PDQQ�
5HKRYRW������
�����*HQD]LP�$UFKLYHV����.DSODQ�6WUHHW��7HO�$YLY
�����
�����7KH�$UFKLYHV�IRU�-HZLVK�(GXFDWLRQ�LQ�,VUDHO
DQG�WKH�'LDVSRUD��7HO�$YLY�8QLYHUVLW\��5DPDW
$YLY��7HO�$YLY������
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J_axf_

:job\u� BajZbey� ojZgyl� h[rbjguc� dhfie_dk� p_gguo� b� mgbdZevguo� bklhjbq_kdbo
bklhqgbdh\�ih�bklhjbb�Ihevrb�b�km^_[�ihevkdbo�_\j__\��GZdhie_gb_�klhevdh� agZqbl_ev�
gh]h� dhfe_dkZ� h[hkgh\u\Z_lky� k� h^ghc� klhjhgu� nZdlhf�� qlh� ����� gZk_e_gby� BajZbey
ijhbkoh^bl� ba� a_feb� \� jZaguo� bklhjbq_kdbo� i_jbh^Zo� \oh^b\rbo� \� khklZ\� ihevkdh]h
]hkm^Zjkl\Z��Z�_\j_ckdh_�aZk_e_gb_�Ihevrb�^Zlbjm_lky�k�;,,�\_dZ��GZdZgmg_�<lhjhc�fbjh�
\hc�\hcgu�\�Ihevr_�ijh`b\Zeh�[he__���feg��]jZ`^Zg�_\j_ckdhc�gZpbhgZevghklb��K�^jm]hc
klhjhgu� fZkkh\Zy� wfb]jZpby� ihevkdbo� _\j__\� \� IZe_klbgm� \� gZqZe_� ;;�\�� ijhba\_eZ� \
^Zevg_cr_f� kbevgh_� \ebygb_� gZ� iheh`_gb_� \� wlhc� kljZg_�� Ba� wlhc� ]jmiiu� ijhbkoh^yl
iheblbq_kdb_�b�dmevlmjgu_�weblu�BajZbey�

Kj_^b�Zjob\guo�mqj_`^_gbb��bf_xsbo�\�k\hbo�nhg^Zo�ihevkdb_�fZl_jbZeu�hkh[_ggh]h
\gbfZgby�aZkem`b\Z_l����ba�gbo�

<�P_gljZevghf�Zjob\_�bklhjbb�_\j_ckdh]h�gZjh^Z�gZoh^blky�[he__�����nhg^h\�fZl_jbZ�
eh\�dZkZxsboky�Ihevrb�b�ihevkdbo�_\j__\��Ojhgheh]by�^hdmf_glh\�ho\Zlu\Z_l�i_jbh^�k
;,9�\��Wlh�\�[hevrbgkl\_�^hdmf_glu�_\j_ckdbo�h[sbg�gZ�l_jjblhjbb�Ihevrb�

:job\�BgklblmlZ�^bZkihju�ojZgbl�ebqgu_�nhg^u�^_yl_e_c�_\j_ckdh]h�^\b`_gby�;,;�±
;,;�\\�

P_ggu_�nhg^u�P_gljZevgh]h�Zjob\Z�kbhgbafZ��dhlhju_�khklZ\eyxl�fZl_jbZeu�_\j_c�
kdbo�h[sbg�b�ebqgu_�dhee_dpbb��Z�lZd`_�:job\Z�JZ[hq_c�n_^_jZpbb��ojZgys_]h�fZl_jbZeu
k\yaZggu_� k� khpbZebklbq_kdhf� ^\b`_gb_f��G_�f_g__� \Z`gu_� Zjob\gu_�nhg^u�iheblbq_�
kdbo�iZjlbc�b�^\b`_gbc�

Bkdexqbl_evgh_�f_klh�kj_^b�wlbo�Zjob\h\�aZgbfZ_l�P_gljZevguc�Zjob\�]_ghpb^Z�<DG
9DVKHP�� dhlhjuc� kh[bjZ_l� fZl_jbZeu� ^hdmf_glbjmxsb_� Zglbk_fblbaf� b� g_f_pdb_� ij_�
klmie_gby�ijhlb\�_\j_ckdh]h�gZjh^Z�\h�\j_fy�<lhjhc�fbjh\hc�\hcgu��A^_kv�khkj_^hlhq_gu
khlgb� Zjob\guo� dhee_dpbb��^hdmf_glu� dhlhjuo�hljZ`Zxl� ]b[_ev� ��feg�� _\j__\� \h� \j_fy
<lhjhc�fbjh\hc�\hcgu��>hdmf_glu�wlh]h�i_jbh^Z�gZoh^ylky�lZd`_�\�:job\_�[hjph\�=_llh
b�Zjob\Zo�hj]ZgbaZpbb�_\j_ckdh]h�^\b`_gby�khijhlb\e_gby�0DVVXDK�b�0RUHVKHW�

Ke_^mxsbf�\Z`guf�dhfie_dkhf�Zjob\guo�fZl_jbZeh\�y\ey_lky�:job\�bklhjbb�_\j_c�
kdh]h�ijhk\_s_gby��khklhysbc�ijb�mgb\_jkbl_l_�\�L_ev�:\b\_��<�Zjob\_�gZoh^ylky�fgh]b_
nhg^u�_\j_ckdbo�ijhk\_lbl_evkdbo�mqj_`^_gbc�\�Ihevr_��>hdmf_glu�dmevlmjghc�`bagb
_\j__\�\�Ihevr_��\�lhf������ebqguo�dhee_dpbb�ojZgylky�\�nhg^Zo�Zjob\Z�KhxaZ�ibkZl_e_c
*HQD]LP��G_�f_g__� \Z`guf� bklhqgbdhf� y\eyxlky� Zjob\Z� iheblbq_kdbo� b� h[s_kl\_gguo
^_yl_e_c�� OZbfZ� <ZcpfZgZ� b� >Z\b^Z� ;_g�=mjbhgZ�� \� fZl_jbZeZo� dhlhjuo� hleh`bebkv
fgh]b_�ihehgbdZ�

Ihke_\h_ggu_�fZl_jbZeu�� hljZ`Zxsb_�ihevkdh�bajZbevkdb_�hlghr_gby� \�i_jbh^� l�g�
oheh^ghc� \hcgu� ojZgylky� \� nhg^Zo� =hkm^Zjkl\_ggh]h� Zjob\Z� BajZbey�� hkgh\Zggh]h� \
�����]�

:\lhj� ^hdeZ^Z� ij_^ijbgbfZ_l�fgh]b_� mkbeby� ^ey� ih^]hlh\db� b� im[ebdZpbb� dZlZeh]Z
mdZaZgguo�\ur_�ihehgbdh\�\�Zjob\Zo�wlhc�kljZgu�
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7+(�3$57,&,3$16�2)�7+(�&21)(5(1&(

0U�&KDUOHV�.HFVNHPpWL 6HFUHWDU\�*HQHUDO�RI�WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV

$8675,$
0U�/RUHQW]�0LNROHW]N\ *HQHUDO�'LUHFWRU�RI�6WDWH�$UFKLYHV�RI�$XVWULD

%8/*$5,$
0U�*HRUJL�ýHUQHY 'LUHFWRU�RI�&HQWUDO�6WDWH�$UFKLYHV

&$1$'$
0U�&KULVWRSKHU�6HLIULHG 1DWLRQDO�$UFKLYHV�RI�&DQDGD

&52$7,$
0UV�0LUMDQD�+XUHP +HDG�RI�,QIRUPDWLRQ�DQG�'RFXPHQWDWLRQ�6HUYLFH�

&URDWLDQ�6WDWH�$UFKLYHV

),1/$1'
0U�(OMDV�2UUPDQ 'LUHFWRU�RI�3URYLQFLDO�$UFKLYHV�RI�9DDVD

*(50$1<
0U�:LOKHOP�/HQ] +HDG�RI�'HSDUWPHQW��%XQGHVDUFKLY

+81*$5<
0UV�5DGRMND�*RUMDQDF &RXQVHOORU��$UFKLYHV�'HSDUWPHQW

,65$(/
0U�0RVKH�0RVVHN 'LUHFWRU�RI�,VUDHO�6WDWH�$UFKLYHV

,7$/<
0U�6DOYDWRUH�0DVWUX]]L 'LUHFWRU�*HQHUDO�RI�WKH�6WDWH�$UFKLYHV�RI�,WDO\
0U�*LJOLROD�)LRUDYDQWL 'LUHFWRU�RI�'LYLVLRQ�$UFKLYDO�'RFXPHQWDWLRQ�

0LQLVWU\�IRU�&XOWXUDO�+HULWDJH

/$79,$
0UV�9DOGD�3HWHUVRQH 'HSXW\�WKH�'LUHFWRU�RI�WKH�6WDWH�+LVWRULFDO�$UFKLYH�RI�/DWYLD
0U�9DOGLV�6WDOV *HQHUDO�'LUHFWRU�RI�6WDWH�$UFKLYHV

/,7+8$1,$
0UV�8OOH�'DPDVLFNLHQH +HDG�RI�WKH�'LYLVLRQ�RI�1DWLRQDO�'DWD�%DVH�RQ�$UFKLYHV�DQG

,QIRUPDWLRQ��/LWKXDQLDQ�$UFKLYHV�'HSDUWPHQW

520$1,$
0U�,RQ�6RDUH $UFKLYLVW�RI�9DOFHD�5HJLRQDO�%UDQFK�RI�WKH�1DWLRQDO

$UFKLYHV
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5866,$
0U�9ODGLPLU�.R]ORY +HDG�RI�)HGHUDO�$UFKLYHV�6HUYLFH�RI�5XVVLDQ�)HGHUDWLRQ
0U�0LFKDLO�/DULQ 'LUHFWRU�RI�6FLHQFH�,QVWLWXWH�RI�$UFKLYDO�0DQDJHPHQW

6/29$.�5(38%/,&
0U�0LODQ�0LãRYLþ $UFKLYLVW��6ORYDN�$UFKLYHV�$GPLQLVWUDWLRQ

6/29(1,$
0U�9ODGLPLU�.RORãD +HDG�RI�3UHVHUYDWLRQ�RI�5HFRUGV�'HSDUWPHQW��$UFKLYHV�RI

5HSXEOLF�RI�6ORYHQLD

6:('(1
0U�(ULN�1RUEHUJ 3UHVLGHQW�RI�(XURSHDQ�%RDUG�RI�,&$��'LUHFWRU�*HQHUDO�RI

1DWLRQDO�$UFKLYHV�RI�6ZHGHQ
0U�%M�UQ�*lIYHUW 6HQLRU�$UFKLYLVW��5R\DO�0LOLWDU\�$UFKLYHV

785.(<
0U�,VD��]NXO 'LUHFWRU�RI�6WDWH�$UFKLYHV�RI�7XUNH\

8.5$,1(
0U�*HRUJLM�3DSDNLQ +HDG�RI�,QWHUQDWLRQDO�'HSDUWPHQW��0DLQ�$UFKLYDO

$GPLQLVWUDWLRQ�RI�8NUDLQH
0U�2UHVW�0DFLXN 'LUHFWRU�RI�WKH�&HQWUDO�6WDWH�+LVWRULFDO�$UFKLYHV�RI�8NUDLQH

LQ�/YLY

<8*26/$9,$
-RYDQ�3RSRYLü 'LUHFWRU�RI�6WDWH�$UFKLYHV

32/$1'
0UV�'DULD�1Dá
F] *HQHUDO�'LUHFWRU�RI�6WDWH�$UFKLYHV
0U�:áDG\VáDZ�6W
SQLDN 'HSXW\�*HQHUDO�'LUHFWRU�RI�6WDWH�$UFKLYHV
0U�+HQU\N�.XURZVNL 'HSXW\�*HQHUDO�'LUHFWRU�RI�6WDWH�$UFKLYHV
0U�$QGU]HM�%LHUQDW 'LUHFWRU�*HQHUDO�LQ�WKH�*HQHUDO�+HDG�2IILFH�RI�6WDWH

$UFKLYHV
0U�/HV]HN�3XGáRZVNL 'LUHFWRU�RI�6WDWH�$UFKLYHV�RI�WKH�&DSLWDO�&LW\�RI�:DUVDZ
0U�7DGHXV]�.UDZF]DN 'LUHFWRU�RI�$UFKLYHV�RI�&RQWHPSRUDU\�5HFRUGV
0UV�+DQQD�.UDMHZVND 'LUHFWRU�RI�$UFKLYHV�RI�3ROLVK�$FDGHP\�RI�6FLHQFHV
0U�.U]\V]WRI�3�WHN 'LUHFWRU�RI�$UFKLYHV�RI�$XGLR�9LVXDO�5HFRUGV
0U�%ROHVáDZ�:RV]F]\�VNL 7KH�*HQHUDO�+HDG�2IILFH�RI�6WDWH�$UFKLYHV
0U�0DUHN�.RQRSND 6SHFLDOLVW�RI�0DLQ�$UFKLYDO�,QIRUPDWLRQ�&HQWUH
0U�-DFHN�6]F]HUEL�VNL 'LUHFWRU�RI�$UFKLYHV�RI�*HQHUDO�%RDUG�RI�6WDWH�&RQWURO
0U�(GZDUG�.RáRG]LHM $UFKLYLVW�RI�$UFKLYHV�RI�&RQWHPSRUDU\�5HFRUGV
0U�5DGRVáDZ�*D]L�VNL $UFKLYLVW�RI�6WDWH�$UFKLYHV�LQ�6]F]HFLQ
0U�-DQ�%DVWD 'LUHFWRU�RI�6WDWH�$UFKLYHV�LQ�5]HV]yZ
0U�5RPDQ�6WHOPDFK $UFKLYLVW�RI�6WDWH�$UFKLYHV�LQ�:URFáDZ
0U�7DGHXV]�%U]HF]NRZVNL $UFKLYLVW�RI�6WDWH�$UFKLYHV�LQ�2OV]W\Q
0UV�.DWDU]\QD�.RPVWD $UFKLYLVW�RI�6WDWH�$UFKLYHV�LQ�*GD�VN
0U�%RJXVáDZ�%REXVLD 'LUHFWRU�RI�6WDWH�$UFKLYHV�LQ�3U]HP\�O
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,QWURGXFWLRQ����������������������������������������������������������������������������������������������������������������� �

5HVROXWLRQ�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�µ7KH�&RPPRQ�$UFKLYDO�+HULWDJH
RI�6WDWHV�DQG�1DWLRQV�RI�&HQWUDO�$QG�(DVWHUQ�(XURSH¶����������������������������������������� �

,� 7KH�7KHRUHWLFDO�$VSHFWV�RI�WKH�7HUP�µ&RPPRQ�$UFKLYDO�+HULWDJH¶

&KDUOHV�. H F V N H P p W L � &RPPRQ�(XURSHDQ�$UFKLYDO�+HULWDJH� ���������������������������� ��

'DULD�1 D á 
 F ] � &RPPRQ�$UFKLYDO�+HULWDJH��6XJJHVWLRQV�RQ�,QWHUQDWLRQDO
&RRSHUDWLRQ�LQ�WKH�)LHOG�RI�&UHDWLQJ�*XLGHV�WR�WKH�+ROGLQJV������������������������������� ��

$QGU]HM�% L H U Q D W � 3UREOHPV�RI�WKH�$FFHVVLELOLW\�WR�&RPPRQ�$UFKLYDO
+HULWDJH�±�,QYLWDWLRQ�WR�&RRSHUDWLRQ��������������������������������������������������������������������� ��

/RUHQW]�0 L N R O H W ] N \ �3UREOHPV�LQ�+LVWRULFDO�6XFFHVVLRQ������������������������������������� ��

9ODGLPLU�. R O R ã D �&RPPRQ�$UFKLYDO�+HULWDJH�LQ�WKH�/LJKW�RI�+LVWRULFDO
6XFFHVVLRQ�E\�WKH�5HSXEOLF�RI�6ORYHQLD� �������������������������������������������������������������� ��

9ODGLPLU�3��. R ] O R Z �2Q�VRPH�$VSHFWV�RI�&UHDWLQJ�D�8QLIRUP�3ODQH�RI
$UFKLYDO�,QIRUPDWLRQ��������������������������������������������������������������������������������������������� ��

0LFKDLO�9��/ D U L Q �3UREOHPV�5HJDUGLQJ�WKH�&UHDWLRQ�RI�D�8QLIRUP�3ODWH�RI
$UFKLYDO�,QIRUPDWLRQ�LQ�WKH�&RPPRQZHDOWK�RI�,QGHSHQGHQW�6WDWHV� ������������������� ��

*HRUJLM�3 D S D N L Q �0DNLQJ�8VH�RI�6RXUFHV�WR�WKH�+LVWRU\�RI�2WKHU�6WDWHV�LQ
WKH�8NUDLQLDQ�$UFKLYHV� ���������������������������������������������������������������������������������������� ��

:LOKHOP�/ H Q ] �$�*XLGH�WR�$UFKLYDO�0DWHULDOV�IRU�WKH�+LVWRU\�RI�*HUPDQV�LQ
&HQWUDO�DQG�(DVW�(XURSHDQ�&RXQWULHV� ������������������������������������������������������������������ ��

&KULVWRSKHU�6 H L I U L H G �,PSURYHG�&RPPXQLFDWLRQ�DQG�6KDULQJ�RI�$UFKLYDO
,QIRUPDWLRQ��WKH�$JHQGD�RI�WKH�,QWHUQDWLRQDO�&RXQFLO�RQ�$UFKLYHV�
&RPPLWWHH�RQ�,QIRUPDWLRQ�7HFKQRORJ\���������������������������������������������������������������� ��

8OOH�' D P D V L F N L H Q H �&RPSXWHUL]DWLRQ�RI�WKH�$UFKLYDO�+HULWDJH�RI
/LWKXDQLD���������������������������������������������������������������������������������������������������������������� ��

,,� 7KH�3UDFWLFDO�$VSHFWV�RI�WKH�7HUP�µ&RPPRQ�$UFKLYDO�+HULWDJH¶�

7KH�3UHVHQWDWLRQ�RI�$UFKLYDO�0DWHULDOV�,PSRUWDQW�IRU�+LVWRULFDO

5HVHDUFKHV�RQ�WKH�:KROH�5HJLRQ�RU�3DUWLFXODU�1HLJKERXULQJ�&RXQWULHV

(ULN�1 R U E H U J �1RYJRURGLDQD�6WRFNKROPLHQVLD��6RPH�6ODYLF�&ROOHFWLRQV�LQ
WKH�1DWLRQDO�$UFKLYHV�������������������������������������������������������������������������������������������� ��

%M|UQ�* l I Y H U W �6HYHQWHHQWK�DQG�(LJKWHHQWK�&HQWXU\�0DQXVFULSW�0DSV�RI
3RODQG�LQ�WKH�6ZHGLVK�0LOLWDU\�$UFKLYHV�������������������������������������������������������������� ��
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(OMDV�2 U U P D Q �$UFKLYDO�0DWHULDOV�LQ�(DVWHUQ�(XURSHDQ�$UFKLYHV�RI
6LJQLILFDQFH�IRU�WKH�6WXG\�RI�WKH�+LVWRU\�RI�)LQODQG�DQG�RI�0LJUDWHG�DQG
%DQLVKHG�)LQQV� ����������������������������������������������������������������������������������������������������� ��

9DOGD�3 H W H U V R Q H �0DWHULDOV�RI�WKH�6WDWH�+LVWRULFDO�$UFKLYHV�RI�/DWYLD�LQ
5HJDUG�WR�WKH�+LVWRU\�RI�(DVWHUQ�DQG�&HQWUDO�(XURSH������������������������������������������� ��

$QQD�= D S D U W \ N R �$UFKLYHV�RI�/LWHUDWXUH�DQG�$UW�DV�D�3DUW�RI�&RPPRQ
$UFKLYDO�+HULWDJH� ������������������������������������������������������������������������������������������������� ���

,JRU�:��/ H E H G H Y �$UFKLYDO�)RQGV�5HODWHG�WR�WKH�5HODWLRQV�RI�5XVVLD�ZLWK
WKH�6WDWHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH�ZLWKLQ�WKH�+ROGLQJV�RI�WKH
0LQLVWU\�RI�)RUHLJQ�$IIDLUV�RI�WKH�5XVVLDQ�)HGHUDWLRQ����������������������������������������� ���

0DUHN�. R Q R S N D �µ0HPRU\�RI�WKH�:RUOG¶�²�3ROLVK�3URSRVDOV�IRU�WKH
:RUOG�/LVW� ������������������������������������������������������������������������������������������������������������ ���

2UHVW�0 D F L X N �7KH�+ROGLQJV�RI�WKH�&HQWUDO�6WDWH�+LVWRULFDO�$UFKLYHV�LQ
/YRY�DV�D�3DUW�RI�WKH�&RPPRQ�$UFKLYDO�+HULWDJH�RI�WKH�6WDWHV�RI�&HQWUDO
DQG�(DVWHUQ�(XURSH������������������������������������������������������������������������������������������������ ���

0LODQ�0 L ã R Y L þ �$UFKLYHV�LQ�WKH�6ORYDN�5HSXEOLF�LQ�5HODWLRQ�WR�WKH�+LVWRU\
RI�7KH�1HLJKERXULQJ�&RXQWULHV� ��������������������������������������������������������������������������� ���

5DGRMND�* R U M D Q D F �+XQJDU\�DQG�$UFKLYDO�6RXUFHV�RQ�WKH�+LVWRU\�RI�WKH
+DEVEXUJ�0RQDUFK\���������������������������������������������������������������������������������������������� ���

0LUMDQD�+ X U H P �$UFKLYDO�0DWHULDOV�LQ�WKH�&URDWLDQ�$UFKLYHV�DV�D�3DUW�RI
&HQWUDO�DQG�(DVW�(XURSHDQ�+HULWDJH� �������������������������������������������������������������������� ���

-RYDQ�3��3 R S R Y L ü �+ROGLQJV�RI�WKH�$UFKLYHV�RI�<XJRVODYLD�RI�5HOHYDQFH�WR
+LVWRULFDO�6WXGLHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�&RXQWULHV� ��������������������������� ���

,RQ� 6 R D U H �5RPDQLDQ�$UFKLYDO�)RQGV�DQG�&ROOHFWLRQV�UHODWHG�WR�/LQNV
EHWZHHQ�WKH�5RPDQLDQ�7HUULWRULHV�DQG�WKH�&RXQWULHV�RI�&HQWUDO�DQG
6RXWK�(DVWHUQ�(XURSH�������������������������������������������������������������������������������������������� ���

*HRUJL�ý H U Q H Y �%XOJDULDQ�5HODWLRQV�ZLWK�)RUPHU�6RFLDOLVW�6WDWHV�DQG
1HLJKERXULQJ�6WDWHV�LQ�WKH�/LJKW�RI�WKH�'RFXPHQWV�RI�WKH�&HQWUDO�6WDWH
$UFKLYHV�RI�%XOJDULD� �������������������������������������������������������������������������������������������� ���

,VD�g ] N X O �,PSRUWDQFH�RI�WKH�2WWRPDQ�$UFKLYHV�IRU�&HQWUDO�DQG�(DVWHUQ
(XURSH�6WDWHV�DQG�1DWLRQV� ����������������������������������������������������������������������������������� ���

0RVKH�0 R V V H N �'RFXPHQWDWLRQ�RQ�3RODQG�DQG�3ROLVK�-HZU\�LQ�,VUDHO¶V
$UFKLYHV� ��������������������������������������������������������������������������������������������������������������� ���

7KH�3DUWLFLSDQWV�RI�WKH�&RQIHUHQFH����������������������������������������������������������������������������� ���
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KH>?J@:GB?

Ij_^bkeh\b_� ������������������������������������������������������������������������������������������������������������� �

J_ahexpby�f_`^mgZjh^ghc�dhgn_j_gpbb�ÄH[s__�Zjob\gh_�gZke_^b_
kljZg�b�gZjh^h\�P_gljZevghc�b�<hklhqghc�?\jhiu´� ������������������������������������ �

,� ÄH[s__�Zjob\gh_�gZke_^b_´�±�ijZdlbq_kdbc�Zki_dl�ihgylby

QZjea�D _ q d _ f _ l b �H[s__\jhi_ckdh_�Zjob\gh_�gZke_^b_������������������������������� ��

>Zjy�G Z e _ g q �H[s__�Zjob\gh_�gZke_^b_��Ijh_dl�ijh]jZffu
f_`^mgZjh^gh]h�khljm^gbq_kl\Z� ��������������������������������������������������������������������� ��

:g^`_c�; _ j g Z l �Ijh[e_fu�^hklmiZ�d�fZl_jbZeZf�h[s_]h�Zjob\gh]h
gZke_^by��Ij_^eh`_gby�f_`^mgZjh^gh]h�khljm^gbq_kl\Z� ��������������������������� ��

Ehj_gp�Fb d h e _ p d b c �Ijh[e_fu�bklhjbq_kdh]h�gZke_^by ��������������������������� ��

<eZ^bfbj�D h e h r Z �H[s__�Zjob\gh_�gZke_^b_�k�lhqdb�aj_gby
gZke_^by�J_kim[ebdb�Keh\_gbb� ����������������������������������������������������������������������� ��

<eZ^bfbj�I � �D h a e h \ �H�g_dhlhjuo�Zki_dlZo�nhjfbjh\Zgby�_^bgh]h
Zjob\gh�bgnhjfZpbhggh]h�ijhkljZgkl\Z� ������������������������������������������������������� ��

FboZbe�< � �E Z j b g �Ijh[e_fu�kha^Zgby�_^bgh]h�bgnhjfZpbhggh�
�Zjob\gh]h�ijhkljZgkl\Z�\�KG=� ����������������������������������������������������������������������� ��

=_hj]bc�I Z i Z d b g �Bkihevah\Zgb_�^hdmf_glh\�ih�bklhjbb�^jm]bo
]hkm^Zjkl\�b�gZjh^h\�\�mdjZbgkdbo�Zjob\Zo���������������������������������������������������� ��

<bev]_evf�E _ g p �:job\guc�kijZ\hqgbd�ih�fZl_jbZeZf�ih�bklhjbb
G_fp_\�\�P_gljZevghc�b�<hklhqghc�?\jhi_���������������������������������������������������� ��

Ojbklhn_j�A Z c n j b ^ �Kbkl_fu�h[f_gZ�Zjob\ghc�bgnhjfZpb_c�
^_yl_evghklv�Dhfbl_lZ�ih�bgnhjfZpbhgguf�l_ogheh]byf
F_`^mgZjh^gh]h�kh\_lZ�Zjob\h\� ��������������������������������������������������������������������� ��

Mee_�R � �> Z f Z k b p d _ g _ �Dhfivxl_jbaZpby�Zjob\gh]h�gZke_^by
Ebl\u�������������������������������������������������������������������������������������������������������������������� ��

,,� ÄH[s__�Zjob\gh_�gZke_^b_´�±�l_hj_lbq_kdbc�Zki_dl�ihgylby
Ij_^klZ\e_gb_�Zjo\guo�fZl_jbZeh\�bf_xsbo�agZqg_gb_�^ey
bklhjbq_kdbo�bkke_^h\Zgbc�g_kdhevdbo�]hkm^Zjkl\�b�j_]bhgZ

Wjbd�G h j [ _ j ] �1RYJRURGLDQD�6WRFNKROPLHQVLD� �������������������������������������������������� ��

;zjg�= Z n \ _ j l �DZjlu�Ihevrb�;9,,�b�;9,,,�\\��\�nhg^Zo�R\_^kdh]h
\h_ggh]h�Zjob\Z��������������������������������������������������������������������������������������������������� ��
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Wevyk�H j j f Z g �:job\gu_�fZl_jbZeu�\�\hklhqgh_\jhi_ckdbo�Zjob\Zo
^ey�bkke_^h\Zgbc�ih�bklhjbb�Nbgeyg^bb��wfb]jZpbb�b�kkuedb
Nbgh\�������������������������������������������������������������������������������������������������������������������� ��

<Zev^Z�I _ l _ j k h g _ �FZl_jbZeu�=hkm^Zjkl\_ggh]h�bklhjbq_kdh]h
Zjob\Z�EZl\bb�\�dhgl_dkl_�bklhjbb�<hklhqghc�b�P_gljZevghc
?\jhiu������������������������������������������������������������������������������������������������������������������ ��

:ggZ�A Z i Z j l u d h �:job\u�ebl_jZlmju�b�bkdmkkl\Z�\�dhgl_dkl_
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