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VODP�LV�D�PDMRU�ZRUOG�UHOLJLRQ��,Q�WKH�4XU×�Q����������WKH�KRO\�ERRN�
RI�,VODP��5HOLJLRQ�LV�FRPSDUHG�WR�QDWXUH��IL�UDK���$�WUHH�LV�RQH�RI�WKH�

EHVW�H[DPSOHV�LQ�QDWXUH��,W�JURZV�IURP�D�VLQJOH�VHHG�WKDW�SRWHQWLDOO\�FRQWDLQV�
WKH�HQWLUH�WUHH��LWV�URRWV��WUXQN��EUDQFKHV��OHDYHV��EXGV��IORZHUV��UDZ�IUXLW��ULSH�
IUXLW�DQG�ILQDOO\�WKH�QHZ�VHHG��ZKLFK�DJDLQ�FRQWDLQV�DQ�HQWLUH�WUHH��+RZHYHU��
LQ�WKH�SURFHVV�RI�JURZWK�DOO�WKHVH�IHDWXUHV�GR�QRW�DSSHDU�DW�RQFH��5DWKHU�WKH\�
PDQLIHVW�DW�YDULRXV�VWDJHV�RI�WKH�WUHH©V�GHYHORSPHQW��7KH�VDPH�LV�WUXH�RI�WKH�
HYROXWLRQ�RI�UHOLJLRQ��,W�VWDUWV�ZLWK�WKH�WHDFKLQJV�RI�D�'LYLQHO\�LQVSLUHG�PHV�
VHQJHU�RU�WHDFKHU��,Q�KLV�OLIHWLPH��WKH�IROORZHUV�UHPDLQ�XQLWHG�DV�D�VLQJOH�FRP�
PXQLW\��EXW�DIWHU�KLV�GHPLVH� WKH\�EHFRPH�GLYLGHG� LQWR�GLIIHUHQW�JURXSV�DQG�
EUDQFKHV��,VODP�LV�QRW�DQ�H[FHSWLRQ�WR�WKLV�ODZ�RI�QDWXUH��

$FFRUGLQJ�WR�WKH�4XU×�Q�����������������������,VODP�LV�D�FRQWLQXDWLRQ�RI�
*RG©V�PHVVDJH� WR�KXPDQNLQG��ZKRVH�UHYHODWLRQ�EHJDQ�ZLWK�$GDP�DQG�FRQ�
WLQXHG� WKURXJK�1RDK��$EUDKDP��0RVHV�� -HVXV� DQG� ILQDOO\�0X_DPPDG�� 7KH�
UHOLJLRQ�RI�*RG�KDV�EHHQ�SUHDFKHG�E\�WKHVH�VL[�Q��LTV�RU�ODZ�JLYLQJ�3URSKHWV��
HDFK�RI�ZKRP�EURXJKW�D�QHZ�ODZ��ËDU�ØDK��DQG�D�%RRN��7KXV��*RG©V�UHOLJLRQ�
PD\�DOVR�EH�FRPSDUHG�WR�D�ZHHN�WKDW�FRQVLVWV�RI�VHYHQ�GD\V�¤�VL[�RI�ZKLFK�
DUH� IRU�KXPDQNLQG� WR�ZRUN� LQ� DQG� WKH� VHYHQWK� LV� WKH�GD\�RI� UHWULEXWLRQ� DQG�
UHZDUG��,Q�WKLV�VHQVH��WKH�VL[�ODZ�JLYLQJ�3URSKHWV�DUH�WKH�VL[�GD\V�RU�F\FOHV�LQ�
ZKLFK�*RG�FUHDWHG�WKH�ZRUOG�RI�UHOLJLRQ��7KH�VHYHQWK�GD\�RU�F\FOH�UHSUHVHQWV�
WKH�UHWULEXWRU�RU�WKH�T�×LP��4XU×�Q�����������������������������7KXV��DFFRUG�
LQJ� WR� WKH�4XU×�Q�� DIWHU� WKH� VL[WK� GD\� RI� WKH�ZRUOG� RI� UHOLJLRQ�� QDPHO\� WKH�
3URSKHW�0X_DPPDG�� WKH� WLPH� RI� WKH� 3URSKHWV� GUDZV� WR� DQ� HQG�� $IWHU� KLP�
VWDUWV�WKH�GD\�RU�F\FOH�RI�TL\�PDK�LQ�WKH�OLQH�RI�,PDPDWH��7KLV�GD\�RU�F\FOH�
FRQWLQXHV� XQWLO� WKH� DGYHQW� RI� WKH� T�×LP��� DERXW� ZKRP� WKH� 3URSKHW� VDLG��
¦(YHQ� LI� WKHUH� UHPDLQV� RI� WLPH� EXW� D� VLQJOH� GD\�� *RG�ZLOO� SURORQJ� LW� XQWLO�
WKHUH�HPHUJHV�D�PDQ�IURP�P\�GHVFHQGDQWV��ZKR�ZLOO�ILOO�WKH�HDUWK�ZLWK�HTXLW\�
DQG�MXVWLFH�DV�LW�LV�ILOOHG�ZLWK�RSSUHVVLRQ�DQG�LQMXVWLFH§���
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7KH� IROORZHUV� RI� ,VODP� ZHUH� RULJLQDOO\� D� VLQJOH� FRPPXQLW\� GXULQJ� WKH�
OLIHWLPH�RI�WKH�3URSKHW�XQGHU�KLV�DEVROXWH�JXLGDQFH��$IWHU�KLV�GHDWK��DOWKRXJK�
LGHRORJLFDOO\�WKHUH�HPHUJHG�D�GLIIHUHQFH�FRQFHUQLQJ�WKH�OHJLWLPDF\�RI�,PDP�
DWH��WKDW�LV��WHPSRUDO�DQG�VSLULWXDO�JXLGDQFH��WKH�FRPPXQLW\�UHPDLQHG�SROLWL�
FDOO\�XQLWHG��+RZHYHU��DIWHU�WKH�PXUGHU�RI�&DOLSK�Ø8cP�Q��WKH�0XVOLP�FRP�
PXQLW\�VSOLW� LQWR�WZR�EUDQFKHV��RU�WZR�Ê�ØDKV��RQH�NQRZQ�DV�Ê�ØDW�Ø$O��� WKH�
RWKHU�DV�Ê�ØDW�0XØ�ZL\DK��7KH�ODWWHU�� LQ�WKH�FRXUVH�RI�WLPH�DVVXPHG�WKH�DS�
SHOODWLRQ� DKO� DO�VXQQDK� ZD×O�ÑDP�ØDK�� WKDW� LV�� SHRSOH� RI� WKH� VXQQDK� DQG�
FRPPXQLW\�� RU� VLPSO\�6XQQ�V��7KH�Ê�ØDW� Ø$O��� KRZHYHU� UHWDLQHG� WKHLU� QDPH�
EHOLHYLQJ�WKDW�WKH�UHDO�PHDQV�RI�NHHSLQJ�WKH�FRPPXQLW\�RQ�WKH�VXQQDK�RI�WKH�
3URSKHW� DQG� LQ� WKH� IRUP� RI� D� ÑDP�ØDK�ZDV� ,P�P� Ø$O��� DQG� DIWHU� KLP� WKH�
,P�PV� IURP�KLV� FKLOGUHQ� E\�)��LPDK�� WKH� GDXJKWHU� RI� 3URSKHW�0X_DPPDG��
7KH�,VPDLOLV�EHORQJ�WR�WKLV�EUDQFK�RI�,VODP��NQRZQ�DV�Ê�ØDW�Ø$O����

,Q�WKH�FRXUVH�RI�KLVWRU\��WKH�6XQQ�V�VXE�GLYLGHG�LQWR�PDQ\�VFKRROV�RI�MX�
ULVSUXGHQFH��Ê�ØDW�Ø$O��DOVR�JUDGXDOO\�GLYLGHG�LQWR�D�QXPEHU�RI�JURXSV�EDVHG�
RQ�WKH�OHJLWLPDF\�RI�WKH�VXFFHVVRU�WR�WKH�,P�P��7KH�DSSHOODWLRQ�,VP�Ø�OL\\DK�
FDPH� LQWR� H[LVWHQFH� DIWHU� ,P�P��DØIDU� DO�¬�GLT��ZKHQ� WKH� ,P�PL�Ê�ØDK� VSOLW�
LQWR�PDQ\�JURXSV�QDPHG�DIWHU�KLV�FKLOGUHQ��$PRQJ�WKHP�WKH�WZR�PRVW�LPSRU�
WDQW�RQHV�DUH�WKRVH�ZKR�IROORZHG�,VP�Ø�O�DO�0XE�UDN��KLV�ROGHU�VRQ�DQG�FDPH�
WR�EH�NQRZQ�DV�,VPDLOLV��DQJOLFL]HG�IRUP�RI�,VP�Ø�OL\\DK��DQG�WKRVH�ZKR�IRO�
ORZHG� 0�Vj� DO�.��LP�� DQRWKHU� RI� KLV� VRQV�� ZKR� FDPH� WR� EH� NQRZQ� DV�
0�VDZL\\DK��/DWHU�RQ��ZKHQ�WKH�WZHOIWK�,P�P�RI�WKLV�ODWWHU�JURXS�ZHQW�LQWR�
RFFXOWDWLRQ��WKH\�EHFDPH�NQRZQ�DV�WKH�,cQ��ØDËDUL\\DK�RU�7ZHOYHUV��PHDQLQJ�
WKRVH�ZKR�EHOLHYH�LQ�WZHOYH�,P�PV���

$IWHU� WKH� GHPLVH� RI� ,P�P� DO�0XVWDQ�LU� EL×OO�K� ,� �G�� ����������� WKH� ,V�
PDLOLV� IXUWKHU� GLYLGHG� LQWR�1L]DUL� ,VPDLOLV�� WKDW� LV�� WKRVH� ZKR� IROORZHG� WKH�
HOGHVW� VRQ�� 1L��U� DO�0X��DIj� OL�'�QL×OO�K� �G�� ���������� DQG�0XVWDØODZ�� ,V�
PDLOLV��WKRVH�ZKR�IROORZHG�DQRWKHU�VRQ�QDPHG�$_PDG�DO�0XVWDØO��EL©OO�K��G��
����������� 7R� FRQWLQXH� WKH� VWRU\� RI� WKH�1L]DULV�� DIWHU� WKH� GHPLVH� RI� ,P�P�
ÊDPV�DO�'�Q�0X_DPPDG��G�������������WKH\�IXUWKHU�GLYLGHG�LQWR�4�VLP�Ê�K��
1L]DULV� DQG�0X×PLQ�Ê�K��1L]DULV�� ,Q� WKLV� DUWLFOH�� E\� ,VPDLOLV� DUH�PHDQW� WKH�
4�VLP�Ê�K��1L]DUL�,VPDLOL�,P�PL�Ê�Ø��0XVOLPV��

5HJDUGLQJ�GRFWULQHV�� ILUVW� RI� DOO��Ê�ØDK� ,VODP�GLIIHUV� IURP�6XQQ�� ,VODP�RQ�
WKH�EDVLV�RI� ,PDPDWH��7KH�Ê�ØDK�DVVHUW� WKDW�WKH�ZRUOG�FDQQRW�EH�GHYRLG�RI�D�
'LYLQHO\�DSSRLQWHG�JXLGH��HLWKHU� LQ� WKH�SHUVRQ�RI�D�3URSKHW�RU�RI�DQ� ,P�P��
,P�P�6XO��Q�0X_DPPDG�Ê�K�DO�ÎXVD\Q��������������VD\V��

¦7KH�6KLD�VFKRRO�RI�WKRXJKW�PDLQWDLQV�WKDW�ZKLOH�GLUHFW�'LYLQH�
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LQVSLUDWLRQ� FHDVHG� DW� WKH� 3URSKHW©V� GHDWK�� WKH� QHHG� RI� 'LYLQH�JXLGDQFH� FRQWLQXHG� DQG� WKLV� FRXOG� QRW� EH� OHIW�PHUHO\� WR�PLO�OLRQV�RI�PRUWDO�PHQ��VXEMHFW�WR�WKH�ZKLPV�DQG�JXVWV�RI�SDVVLRQ�DQG�PDWHULDO�QHFHVVLW\��FDSDEOH�RI�EHLQJ�PRPHQWDULO\�EXW�WUDJL�FDOO\�PLVOHG�E\�JUHHG��E\�RUDWRU\��RU�E\� WKH�VXGGHQ�GHVLUH�IRU�PDWHULDO�DGYDQWDJH§���
6LQFH�WKH�F\FOH�RI�3URSKHWKRRG�KDV�FRPH�WR�DQ�HQG�ZLWK�WKH�3URSKHW�0X_DP�
PDG�DQG�WKHUH�FDQQRW�EH�DQ\�RWKHU�3URSKHW��'LYLQH�JXLGDQFH�QRZ�FRQWLQXHV�
WKURXJK�WKH�FKDLQ�RI�,P�PV��VWDUWLQJ�ZLWK�,P�P�Ø$O���ZKR�ZDV�ILUVW�SXEOLFO\�
DSSRLQWHG�E\�WKH�3URSKHW�DV�KLV�ZD����OHJDWHH��DQG�ZDO���SOHQLSRWHQWLDU\��RQ�WKH�
RFFDVLRQ� RI� ¦ZDUQLQJ� WKH� QHDUHVW� NLQVPHQ§� �LQª�UX×O�ØDË�UDWL×O�DTUDE�Q��
�������� WR� DFFHSW� WKH�PHVVDJH� RI�*RG� DFFRUGLQJ� WR�+LV� FRPPDQG�� )LQDOO\��
SULRU� WR� OHDYLQJ� WKLV� SK\VLFDO� ZRUOG�� WKH� 3URSKHW� DJDLQ� SXEOLFO\� GHFODUHG�
,P�P� Ø$O�©V� VXFFHVVLRQ� DW�ÏDG�U�ÖXPP�E\� VD\LQJ�� ¦2� SHRSOH��.QRZ� WKDW�
Ø$O��LV�WR�PH�DV�$DURQ�ZDV�WR�0RVHV��H[FHSW�WKDW�WKHUH�ZLOO�EH�QR�3URSKHW�DI�
WHU�PH��+H� LV�\RXU�ZDO��DIWHU�PH�� WKHUHIRUH�KH�ZKRVH�0DZOj��0DVWHU�� ,�DP��
Ø$O�� LV� KLV� 0DZOj§��� 7KXV�� WKH� ,PDPDWH� FRQWLQXHV� WKURXJK� WKH� FKDLQ� RI�
,P�PV�E\�'LYLQH�GHVLJQDWLRQ� �QD����� WKDW� LV�� HYHU\�SUHFHGLQJ� �V�ELT�� ,P�P�
GHVLJQDWHV� WKH� IROORZLQJ� �O�_LT�� ,P�P�� $FFRUGLQJ� WR� Ê�Ø�� WUDGLWLRQV�� WKH�
3URSKHW�VDLG��¦+DG�WKH�ZRUOG�EHHQ�GHYRLG�RI�DQ�,P�P�IRU�D�PRPHQW��LW�ZRXOG�
KDYH�VKDNHQ�ZLWK�LWV�SHRSOH§���,Q�Ê�Ø��LQWHUSUHWDWLRQ��VXFK�WUDGLWLRQV�FRQIRUP�
WR�QXPHURXV�4XU×DQLF�YHUVHV�� VXFK�DV����������������������������������������
DQG�������7KLV� LV�EHFDXVH�RI� WKH� IDFW� WKDW� LQ�Ê�ØDK� ,VODP�� WKH� UHFRJQLWLRQ�RI�
*RG�GHSHQGV�RQ�WKH�UHFRJQLWLRQ�RI�WKH�3URSKHW�RU�WKH�,P�P�LQ�WKHLU�UHVSHF�
WLYH�WLPHV��DV�WKH\�DUH�+LV�3URRI��_XÑÑDK��DQG�9HLO��_LÑ�E���,W�LV�EHFDXVH�RI�
WKLV�LPSRUWDQFH�WKDW�WKH�3URSKHW�IXUWKHU�VDLG��¦+H�ZKR�GLHV�ZLWKRXW�WKH�UHF�
RJQLWLRQ�RI�WKH�,P�P�RI�KLV�WLPH��GLHV�WKH�GHDWK�RI�LJQRUDQFH��DQG�WKH�LJQR�
UDQW� LV� LQ� WKH� ILUH§��� ,VPDLOLV�XSKROG� WKLV� IXQGDPHQWDO�SULQFLSOH�RI�Ê�ØDK� ,V�
ODP�� )XUWKHU�� WKH\� EHOLHYH� WKDW� WKLV� ,P�P� KDV� WR� EH� DOZD\V� ¦SUHVHQW� DQG�
OLYLQJ§��DO�_�«LU�DO�PDZÑ�G���

,VPDLOLV�DUH�VRPHWLPHV�FDOOHG�6DEØL\\DK�RU�6HYHQHUV��WKDW�LV��WKRVH�ZKR�EH�
OLHYH� LQ� VHYHQ� ,P�PV�� DQG� DUH� WKHUHE\� MX[WDSRVHG� WR� WKH� ,cQ�� ØDËDUL\\DK� RU�
7ZHOYHUV��WKRVH�ZKR�EHOLHYH�LQ�WZHOYH�,P�PV��7KLV�LV�D�JUDYH�PLVXQGHUVWDQG�
LQJ��,VPDLOLV�GR�JLYH�LPSRUWDQFH�WR�D�VHW�RI�VHYHQ�,P�PV�LQ�WKH�VHQVH�WKDW�WKH\�
FRQVWLWXWH�D�PLQRU�F\FOH��GDZU��DÍ�U���+RZHYHU��WKH\�GR�QRW�EHOLHYH�WKDW�WKHUH�
DUH�RQO\�VHYHQ�,P�PV��7KHLU�SUHVHQW�,P�P�LV�WKH���WK�LQ�WKH�OLQH�RI�,P�P�Ø$O��
LQ�WKH�F\FOH�RI�3URSKHW�0X_DPPDG��
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$QRWKHU�FKDUDFWHULVWLF�WKDW�GLVWLQJXLVKHV�Ê�ØDK�,VODP��SDUWLFXODUO\�,VPDLOL�
Ê�ØLVP�� IURP�6XQQ�� ,VODP� LV� WKH�FRQFHSW�RI� WDQ]�O�DQG� WD×Z�O��7DQ]�O��ZKLFK�
OLWHUDOO\�PHDQV�¨VHQGLQJ�GRZQ©�RU�¨EULQJLQJ�GRZQ©�LPSOLHV�H[SODLQLQJ�LQWHOOL�
JLEOH�VSLULWXDO�UHDOLWLHV�LQ�WKH�IRUP�RI�SHUFHSWLEOH�PDWHULDO�SDUDEOHV�DQG�DOOHJR�
ULHV��7D×Z�O��ZKLFK� OLWHUDOO\�PHDQV� WR� WDNH�VRPHWKLQJ�EDFN� WR� LWV�RULJLQ�� LP�
SOLHV� WR� JUDGXDOO\� UHPRYH� WKH� YHLOV� RI� SDUDEOHV� DQG� DOOHJRULHV� IURP� WKRVH�
UHDOLWLHV� DQG� WR� H[SODLQ� WKHP� LQ� WKHLU� SXUH�� RULJLQDO�� VSLULWXDO� VWDWH��7KLV�GXDO�
SURFHVV� LV� DOVR� FDOOHG� WUDQVIRUPDWLRQ� RI� VXEWOH� �OD��I�� LQWR� GHQVH� �NDc�I�� DQG�
YLFH� YHUVD�� WKDW� LV�� WR� JLYH� D�SK\VLFDO� IRUP� WR� VSLULWXDO� UHDOLWLHV� DQG� WR� JLYH�
VSLULWXDO�PHDQLQJ�WR�SK\VLFDO�SDUDEOHV�DQG�DOOHJRULHV����7KXV��WKH�SXUSRVH�RI�
RQH� FDQQRW� EH� IXOILOOHG�ZLWKRXW� WKH� RWKHU��7DQ]�O� LV� FDOOHG� WKH�PLUDFOH� RI� WKH�
3URSKHW�DQG�WD×Z�O�LV�WKH�PLUDFOH�RI�WKH�,P�PV�LQ�WKHLU�UHVSHFWLYH�WLPHV����7KH�
3URSKHW�WKHUHIRUH�VDLG��¦,�DP�WKH�FXVWRGLDQ�RI�WDQ]�O��¬�_LE�DO�WDQ]�O��DQG�Ø$O��
LV�WKH�FXVWRGLDQ�RI�WD×Z�O��¬�_LE�DO�WD×Z�O�§��+H�IXUWKHU�VDLG�LQ�QXPHURXV�WUD�
GLWLRQV��XQDQLPRXVO\�DFFHSWHG�E\�0XVOLPV��WKDW�Ø$O��ZRXOG�ILJKW�IRU�WKH�VDNH�
RI�WD×Z�O�DV�KH��WKH�3URSKHW�KDG�IRXJKW�IRU�WKH�VDNH�RI�WDQ]�O����

$FFRUGLQJ� WR�Ê�ØDK� ,VODP�� WKH�3URSKHW�KDG� WZR�GDØZDKV� �PLVVLRQV��� WKH�
GDØZDK�RI� WDQ]�O��ZKLFK� KH� FRPSOHWHG� LQ� KLV� RZQ� WLPH�� DQG� WKH�GDØZDK�RI�
WD×Z�O��ZKLFK�KH�HQWUXVWHG�WR�,P�P�Ø$O��DQG�WKH�,P�PV�IURP�KLV�GHVFHQGDQWV��
7KH�WD×Z�O�DFFRUGLQJ�WR�WKH�4XU×�Q�FRQWLQXHV�WR�PDQLIHVW�WKURXJK�WKH�,P�PV�
ZKR�DUH� WKH�U�VLÕ�Q� I�×O�ØLOP� �ZHOO�JURXQGHG� LQ�NQRZOHGJH��XQWLO� WKH�UHVXU�
UHFWLRQ��4XU×�Q�������������������������������ZKHQ�WKH�YHLOV�RI�NQRZOHGJH�ZLOO�
EH�FRPSOHWHO\�UHPRYHG��7KH�4XU×�Q��WKURXJK�WKH�WD×Z�O�RI�WKH�,P�PV��EHFRPHV�
WKH� IRXQWDLQKHDG� RI� SHUHQQLDO� JXLGDQFH� WR� FRSH�ZLWK� WKH� H[LJHQFLHV� RI� WLPH�
DQG�VSDFH��7KDW�LV��WKH�ZRUGV�RI�WKH�4XU×�Q�UHPDLQ�WKH�VDPH��EXW�HYHU\�JHQ�
HUDWLRQ��HYHU\�FHQWXU\�DQG�HYHU\�SHULRG�KDV�D�QHZ�DQG�GLIIHUHQW�LQWHUSUHWDWLRQ�
WR�WKDW�RI�WKH�SDVW��5HIHUULQJ�WR�WKLV�LPSRUWDQW�DVSHFW�RI�WD×ZLO��,P�P�6XO��Q�
0X_DPPDG�Ê�K�DO�ÎXVD\Q��VD\V��¦%\�WKH�LQVWLWXWLRQ�RI�WKH�XOX×O�DPU�¤�ZKR�
FDQ�EH�LQWHUSUHWHG�DV�,P�P�DQG�&DOLSK�¤�DQG�E\�SODFLQJ�REHGLHQFH�WR�XOX×O�
DPU� LPPHGLDWHO\� DIWHU� WKDW� WR� *RG� DQG� 3URSKHW�� KH� HQVXUHG� WKDW� WKH� IDLWK�
ZRXOG�HYHU�UHPDLQ�OLYLQJ��H[WHQGLQJ��GHYHORSLQJ�ZLWK�VFLHQFH��NQRZOHGJH��DUW�
DQG�LQGXVWU\§����
'LVVHPLQDWLRQ�RI�WKH�,VPDLOL�'DØZDK�
)URP� WKH� SUHFHGLQJ� GHVFULSWLRQ� RI� ,VPDLOL� Ê�ØLVP�� LW� LV� REYLRXV� WKDW� WKH�
3URSKHW� DFFRPSOLVKHG� WKH� WDQ]�O�� RU� H[RWHULF� GDØZDK� LQ� KLV� RZQ� OLIHWLPH��
ZKHUHDV�WKH�WD×Z�O��RU�HVRWHULF�KDG�WR�EH�FRQWLQXHG�WLOO�WKH�GD\�RI�UHVXUUHFWLRQ��
7KLV� ZDV� WR� EH� WKH� UHVSRQVLELOLW\� RI� WKH� ,P�PV�� $FFRUGLQJO\�� WKH� ,VPDLOL�
— — — —  -u�.Z^�_�`�5 ;�a 5<bSNCD�;>=?OZY7ë ± yQ¶Q·�h y ² d�~�d<f�¶Q·�h yY�GT�W���I ;�=8�DQW?¢FW �çW�¾�N<8�n[=?5 Y[�qJ�8<T�J�8�Y�-Qr<r7Ú<Y?P	W�t�vCW
-<-/.1=�4 a Û�_�Ü�¬C=�4 a ^SNF£>EX_8�Y×/��¶��/d<| g�Õ<d ¼�² j | Y�G?T�WC£>ìS;�5 K�pF_?EX5 ;�Y[0*G?5 ; N<I Y	-Qr<t�uCYP�W[w�-�W
-]R.íªS=?E1¬ TV=�4 a ¤S¬ 8»¡S5 ;>EX_8<¬ Y	ºRd[eCÖSî	Ý�d7�q~Qd��Q¶ ¼ h | YFGT�W��ïW+ðS_?4 5 :�Y+0*G?5 ; N<I Y*-r�rCÚ�Y	P�W+t<v7¹F¢FW �çW
¾SN<8�n[=�5 Y7Õ<f<�/ñZ}<| ·S×%f7|<d7| g ò/dQ·��7h k1� f<�,ó,~Q}��,f<��� h ô\Õ�~�d�½7h � h }�k<�?Y�¡�=?;>=�@A75 Y�-r�r�rCY?P�WC-?w7W
-?w#.VL>EX_?Eõ�<N<4 � _?8V�VN��7=?E1EX=?Tí�<A<_AV=�4 a ª�N�D�=?2�875 YCó,~� ³[d�ô[�H� }#º ± f�d�ÖSÖ�d�½Cöq×Àº»�Q~Qô�·�� }¥×*| |
÷ d7� h }�k��?Y�ÛZW o1W?ø�=�5 ;>=n�:�A7J�2�Y[�FJ�8<T<J�8�YC-r<w�s7Y�P	WC-Q��¹?×/��¶��/d7| g�Õ<d ¼�² j | Y?P	W[]�s�W

4 



Ë1Ì ��Í>� �+Î%Ï+�?����Ð�� ��Ñ%Ò>Ó�Ô � � ��

,P�PV�FRQWLQXHG�LW�ZKHUHYHU�LW�ZDV�SRVVLEOH�WR�GR�VR�LQ�WKH�ZRUOG��LUUHVSHF�
WLYH�RI�ZKHWKHU�WKH\�KDG�ZRUOGO\�SRZHU��DV�LQ�WKH�WLPH�RI�WKH�)DWLPLG�&DOLSK�
DWH�RU� LQ� WKH�$ODPXW�SHULRG��RU� WKH\�KDG� WR�JR� LQWR� FRQFHDOPHQW�GXH� WR� WKH�
SHUVHFXWLRQ�RI�WKHLU�DGYHUVDULHV��,W�LV�GXH�WR�WKH�WLUHOHVV�HIIRUWV�RI�WKH�,P�PV�
DQG� WKHLU�_XG�G�RU� UHOLJLRXV�KLHUDUFK\�� WKDW� WKH� ,VPDLOL�GDØZDK� UHDFKHG� WKH�
IDU�IOXQJ�DUHDV�RI�WKH�LQKDELWHG�ZRUOG��VXFK�DV�&HQWUDO�$VLD�DQG�&KLQD��6LQFH�
JHRJUDSKLFDOO\�+XQ]D�LV�D�SDUW�RI�&HQWUDO�$VLD��LW�ZRXOG�QRW�EH�RXW�RI�SODFH�WR�
EULHIO\�PHQWLRQ�WKH�GLVVHPLQDWLRQ�RI�WKH�,VPDLOL� �DU�TDK� LQ�WKDW�DUHD�SULRU�WR�
LWV� GLVVHPLQDWLRQ� LQ� WKH�PRXQWDLQRXV� UHJLRQ� RI�+XQ]D��7KH� ,VPDLOL�GDØZDK�
ZDV�LQWURGXFHG�LQWR�&HQWUDO�$VLD�DW�WKH�HQG�RI�WKH�WKLUG��QLQWK�DQG�WKH�EHJLQ�
QLQJ� RI� WKH� IRXUWK�WHQWK� FHQWXU\� E\� HPLQHQW� G�Ø�V�� VXFK� DV� ÎXVD\Q� E�� Ø$O��
0DUZD]��DQG�$EX×O�ÎDVDQ�0X_DPPDG�E��$_PDG�1DVDI���G�������������ZKR�
ZHUH�DFWLYHO\�HQJDJHG�LQ�WKH�ZRUN�RI�GLVVHPLQDWLQJ�LW��'�Ø��1DVDI��FRQYHUWHG�
WKH�6DPDQLG�NLQJ�1D�U�E��$_PDG� �G������������DQG�PDQ\�GLJQLWDULHV�RI�KLV�
FRXUW�DQG�DUP\�WR�WKH�,VPDLOL��DU�TDK��+RZHYHU��GXH�WR�WKH�LQWULJXHV�RI�DGYHU�
VDULHV��WKHUH�ZDV�D�VHWEDFN�WR�WKH�,VPDLOL�GDØZDK�LQ�WKH�UHLJQ�RI�KLV�VXFFHVVRU�
DQG�VRQ�1�_�E��1D�U��G�����������DQG�PDQ\�,VPDLOLV��LQFOXGLQJ�1DVDI���ZHUH�
PDVVDFUHG��+RZHYHU��WKH�GDØZDK�FRQWLQXHG�VHFUHWO\��,W�ZDV�DV�D�UHVXOW�RI�WKLV�
WKDW� WKHUH� ZDV� DQ� ,VPDLOL� UXOHU� NQRZQ� DV� $EX×O�0DØ�O�� Ø$O�� E�� $VDG� ZKHQ�
1��LU�L�ÖXVUDZ�WRRN�UHIXJH�LQ�<XPJDQ�LQ�WKH�\HDU�����������PRUH�WKDQ�D�FHQ�
WXU\�DIWHU�WKH�PDUW\UGRP�RI�1DVDI�����

7KH�H[WHQVLYH� VSUHDG�RI� WKH� ,VPDLOL� �DU�TDK� LQ�&HQWUDO�$VLD�ZDV� LQWHQVL�
ILHG�GXH�WR�WKH�FRQFHUWHG�HIIRUWV�RI�1��LU�L�ÖXVUDZ�DQG�WKH�G�Ø�V�XQGHU�KLP��
,VPDLOL� GDØZDK� LQ� WKLV� UHJLRQ� KHQFHIRUWK� EHFDPH� NQRZQ� DV�GDØZDW�L� 1��LU���
1��LU�L� ÖXVUDZ� ZDV� DSSRLQWHG� E\� ,P�P� DO�0XVWDQ�LU� �G�� ����������� WKH�
HLJKWK� )DWLPLG� &DOLSK�� DV� WKH� ¬�_LE� RI� WKH� (DVWHUQ� LVODQG� �ÑD]�UDK�� RU� WKH�
_XÑÑDK� RI�.KXUDVDQ����:KHQ� KLV� OLIH�ZDV� WKUHDWHQHG� LQ�.KXUDVDQ�� KH� WRRN�
UHIXJH�LQ�<XPJDQ�DQG�IURP�WKHUH�KH�DFWLYHO\�VSUHDG�WKH�GDØZDK�LQ�PDQ\�SDUWV�
RI�&HQWUDO�$VLD��VXFK�DV�$IJKDQLVWDQ��%DGDNKVKDQ��.KRTDQG��<DUTDQG��6DUL�
TXO�� 3DPLU�� :DNKDQ�� &KLWUDO�� <DVLQ�� HWF�� 5HIHUULQJ� WR� KLV� DFWLYH� GDØZDK��
1��LU�ZULWHV�LQ�KLV�'�Z�Q��

+DU�V�O�\DN��NLW�E�L�GDØZDW��%D�D�U�I�L�MDK�Q�KDP��ILULVWDP�7�� �Q� NL� _D�P�L� PDQ� EL�G�QDG�� 'DU� G�Q� QD� «DØ�I�X� VXVW�X�
]�UDP�
(YHU\�\HDU�D�ERRN�RQ�GDØZDW�,�VHQG�WR�WKH�FRUQHUV�RI�WKH�ZRUOG��7KDW�P\�DGYHUVDU\�PD\�NQRZ�WKDW�LQ�UHOLJLRQ�,�DP�QHLWKHU�IHHEOH�QRU�ZHDN�QRU�LGOH����

— — — —  -Q�R.»L>:�8V=�4 a ^�=�T�¬ E¥Y+d<| g z%h f�~h �� Y+GT�W	m*5 n[=¥pF=>ù�=?T<T�N<TCY+pqGQA<;>=?8CY*-Qr<s�-�Y�P<P�W	]<w�r7a ]��<u�¹�^\5 ú[_?EU=�4 a
�»N74  �p�©�D�¬ YC�Ch ·7¶���d7� g k7¶�ÖSdCY�G?T�WCû�=C£�K =?;��75�£�_;�Y�pqGQA<;>=?8�Yq-w�s�s¥A	W�üQW Y<P<P	WC]<v�s7a ]7t[�	¹CÇ+È�É?YC��Â Ã�Â�ý�=�4 a
^\=�D�=�K ¬ ÄCY�Å L�W ¡1W?¦	J�J�8<=?O�=�4 =�Æ�Y[ÊSL L�Y?P�W�r<t7Ú7W
-?vþ.�m*=�ü�¬ TU=?4 a ¤S¬ 8U¢	=�Ü�4ío�4 4 _?ACYíÿ*¶�Ö\h>Ý�d7| g�� d ² ¶�~j �7YVGT�W#�çW p/W#¤S_?875 ü�a ¦	=n�A�©�AU=?8<T«�ïW
�íJ<T�=?; ;�G�D�2�Y<pqGQA<;>=?8CY+-Qr7t�uCY�P�W�r<sC¹<oS:<Ní¸>4 a Û�_�D�5 E�£>oS:7T1o�4 4 _?AX¡�=[ü�_8<¬ Y�� ±�� ½7d<��d7| g�� d ² ¶�~Qj �CY<G?T�W
�çW p/W�¤�_875 ü�a ¦	=?n?A�©�A�Y[pqGQA<;>=?8�Y�-w�t<t7Y?A	W�üQW Y?P�W�]<w7Y�-�-?wCW
-?tS.Z^�_�`�5 ;�a 5<bSNCD�;>=?OZY?i1j ² ¶�k�Y�GT�W?^1W[p+=���=?OS¬ Y�pFGA�;�=8�Y�-w<t�s�A	W�üQW Y?P�W[w	-]CW
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1��LU�L�ÖXVUDZ©V�UHOHQWOHVV�HIIRUWV�HQVXUHG�WKDW�WKH�,VPDLOL�GDØZDK�FRQWLQXHG�
RSHQO\� DQG� VXFFHVVIXOO\� DQG� WKHUH� KDYH� VLQFH� EHHQ� PDQ\� ,VPDLOL� UXOHUV� LQ�
%DGDNKVKDQ�DQG�VXUURXQGLQJ�DUHDV��
7KH�DGYHQW�DQG�VSUHDG�RI�WKH�,VPDLOL�GDØZDK�LQ�WKH�PRXQWDLQV�RI�+XQ]D�
$FFRUGLQJ� WR� ORFDO� WUDGLWLRQV�� WKH� ,VPDLOL�GDØZDK�ZDV� LQWURGXFHG� LQ�+XQ]D�
DQG�VXUURXQGLQJ�DUHDV�LQ�WZR�SKDVHV��,Q�WKH�ILUVW�SKDVH��LW�ZDV�LQWURGXFHG�E\�
DQ� ,VPDLOL�NLQJ�RU�FKLHI� IURP�%DGDNKVKDQ�NQRZQ�DV�7�Ñ�0RÍXO�DURXQG�WKH�
HLJKWK�IRXUWHHQWK� FHQWXU\� LQ� WKH� WLPH� RI� ,P�P� 4�VLP� Ê�K� DO�ÎXVD\Q�� �G��
����������� $IWHU� FRQTXHULQJ� WKHVH� DUHDV� DQG� VSUHDGLQJ� WKH� ,VPDLOL� GDØZDK�
WKHUH� KH� UHWXUQHG� WR� %DGDNKVKDQ�� 7KHUH� DUH� FRQIOLFWLQJ� UHSRUWV� DERXW� ZKDW�
KDSSHQHG� WR� ,VPDLOLVP� DIWHU� KLV� UHWXUQ��8QIRUWXQDWHO\� QR�ZULWWHQ� WUDFHV� DUH�
OHIW�RI�WKLV�SKDVH����,W�DSSHDUV�WKDW�7�Ñ�0RÍXO�GLG�QRW�OHDYH�EHKLQG�D�SURSHU�
RUJDQLVDWLRQ�RI�G�Ø�V�DQG�WHDFKHUV�WR�VXVWDLQ�DQG�FRQWLQXH�WKH�GDØZDK��WKHUH�
IRUH� LW�JUDGXDOO\�GLVDSSHDUHG�IURP�WKHVH�DUHDV��DQG� WKH�,cQ��ØDËDU�� IDLWK�ZDV�
LQWURGXFHG� SULRU� WR� WKH� UH�LQWURGXFWLRQ� RI� WKH� ,VPDLOL� IDLWK� LQ� WKH� VHFRQG�
SKDVH��

7KH�VHFRQG�SKDVH�LV�QRW�YHU\�ROG��,W�LV�DV�ODWH�DV�WKH�WKLUWHHQWK�QLQHWHHQWK�
FHQWXU\�LQ�WKH�UHLJQ�RI�0�U�6LOXP�.KDQ�,,��,W�LV�VDLG�WKDW�WKH�0�U�ZDV�EURXJKW�
XS� E\� DQ� ,VPDLOL� IDPLO\��ZKLFK� KDG�PLJUDWHG� IURP�%DGDNKVKDQ� WR�*XOPLW�� D�
WRZQ� LQ�XSSHU�+XQ]D��7KXV��KH�KDG� DQ� LQFOLQDWLRQ� WRZDUGV� WKH� ,VPDLOL� IDLWK�
IURP�D�YHU\�\RXQJ�DJH��(YHQWXDOO\��KH�RSHQO\�DFFHSWHG�WKH�,VPDLOL�IDLWK�IURP�
DQ�,VPDLOL�G�Ø��RU�S�U�NQRZQ�DV�6D\\LG�Ê�K�$UGDE�O�RI�%DGDNKVKDQ�DQG�JDYH�
ED\ØDK�WKURXJK�KLP�WR�WKH�,P�P�RI�WKH�WLPH��WKH���WK�,P�P�ÎDVDQ�Ø$O��Ê�K�
DO�ÎXVD\Q�� �G�� ����������� NQRZQ� DV� WKH� $JD� .KDQ� ,�� 7KXV�� WKH� ,VPDLOL�
GDØZDK�ZDV�UH�LQWURGXFHG�WR�+XQ]D��PDLQO\�FHQWUDO�DQG�ORZHU��DIWHU�DOPRVW�
VL[�KXQGUHG�\HDUV��$W� WKLV� WLPH� LW�ZDV�FRQILQHG� WR�0�U�6LOXP�.KDQ� ,,��ZKR�
SURPLVHG�WKDW�DV�VRRQ�DV�FRQGLWLRQV�ZHUH�VXLWDEOH��KH�ZRXOG�VXPPRQ�WKH�G�Ø��
IURP�%DGDNKVKDQ�WR�LQYLWH�WKH�PDVVHV�WR�DFFHSW�,VPDLOLVP��0�U�6LOXP�.KDQ�
GLHG�LQ������������6D\\LG�Ê�K�$UGDE�O©V�VRQ��6D\\LG�ÎXVD\Q�Ê�K�DUULYHG�RQ�
WKH�RFFDVLRQ�RI�KLV�GHDWK�WR�SHUIRUP�KLV�IXQHUDO�ULWHV�DFFRUGLQJ�WR�WKH�,VPDLOL�
WUDGLWLRQ�RI�%DGDNKVKDQ�DQG�HVWDEOLVKHG�WKH�FHUHPRQ\�RI�WKH��LUDÍ�L�5DZËDQ��
ZKLFK�UHSUHVHQWV�WKH�VXSUHPH�VLPLOLWXGH�RI�WKH�'LYLQH�/LJKW�PHQWLRQHG�LQ�D�
4XU©�QLF�YHUVH����������ZKLFK�FRQWLQXHV�LQ�WKH�SHUHQQLDO�OLQH�RI�,PDPDWH�DV�
¦OLJKW�XSRQ�OLJKW§��+H�ZDV�VXFFHHGHG�E\�KLV�VRQ�ÏD]DQIDU�Ø$O��.KDQ��)LIWHHQ�
\HDUV�DIWHU�KLV�IDWKHU©V�GHPLVH��KH�UHPHPEHUHG�WKH�ODWWHU©V�SURPLVH�WR�6D\\LG�
Ê�K�$UGDE�O��+H�VHQW�D�PHVVHQJHU�QDPHG�$ÕXQG�7XU�E�WR�%DGDNKVKDQ��6D\�
\LG�$UGDE�O�KDG�LQ�WKH�PHDQWLPH�SDVVHG�DZD\�DQG�KLV�VRQ�6D\\LG�ÎXVD\Q�Ê�K�
VHW�RXW�IRU�+XQ]D�LQ�KLV�VWHDG��:KHQ�WKH�QHZV�UHDFKHG�WKH�0�U�WKDW�KH�KDG�HQ�
— — — —  -sX.�£>o�4 4 _?E1=AH^\_[`�5 ;/=�4 a ¤S¬ 8H^�_�`�5 ;,¾SN�8<n�=�5 Y��,h ~�¶[µCg�h7ä/d ² ��f<d�k�Y<¡�=?;>=?@?A75 YF-r�r7w7Y�P�W+-�Ú<¹�Û N7T�;�=QI
o�4 4 _AR0 G9CYqÕ<d ¼ ~j �<g�h Ý�d�f�½<g�h Ý�d<� j ´<g�h�~h ·7¶���d7� g�h�ñ ± k[é?dCY�0*=�4 I 5 I Y/-QrCÚ[uCYCP�P�W,-s�s7a�-s7Ú7¹�oZW ¾1W�¤�=875 Y
ñ1h �� }�~ ·�} ³ ÷ }�~Q� f<�~�kç×/~�d��V} ³íó,d
	�h �Q� d�k�Y*L�D�4 =?EX=:7=?TCY1-r�r�-�Y%P<P�W t�]7a t�w7YX-Qs�u7a�-s�-[¹�¾S=�ü�EX=I
o�4 4 _A�Y%Õ�d ¼ ~j �<g�h���d�ÖSÖ ± YF�q=A<J�;�G�Y -Qr<r�-�Y�P�P�WFt<Ú�]<a>t<Ú�v7W,�7_Aím*=�B ¬ D\¡SA<=8CY%Õ<d� ~j �<g�h ë h | Ø	h � YqG?TCW
o1W ¾1W�¤�=875CÅ L�D�4 =?E1=?:<=�T7Y�-r7Ú�s�Æ�Y?P�P�W[v�]7a t<vCW �
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WHUHG� WKH� WHUULWRU\� RI� +XQ]D�� KH� VHQW� D� GHSXWDWLRQ� RI� GLJQLWDULHV� XQGHU� WKH�
OHDGHUVKLS�RI�ZD]�U�]�GD�=�QDW�Ê�K�WR�ZHOFRPH�KLP�WR�WKH�WRZQ�RI�1��LU�E�G��
WKHQ�NQRZQ�DV�+LQ���6D\\LG�ÎXVD\Q�Ê�K�ZDV�DFFRUGHG�JUHDW�KRQRXU�DQG�ZHO�
FRPH�DQG�=�QDW�Ê�K�DQG�VRPH�RWKHUV�LPPHGLDWHO\�DFFHSWHG�WKH�,VPDLOL�IDLWK��
:KHQ� WKH\� UHDFKHG� WKH� FDSLWDO�� %DOWLW� DQG�ZHUH� EHLQJ� UHFHLYHG� E\� WKH�0�U�
KLPVHOI��$ÕXQG�7XU�E�FRPSODLQHG�DERXW�WKH�LPSURSULHW\�RI�=�QDW�Ê�K�DFFHSW�
LQJ�WKH�,VPDLOL�IDLWK�SULRU�WR�WKH�0�U��7KLV�DQJHUHG�WKH�0�U�ZKR�WKHUHIRUH�UH�
IXVHG� WR�DFFHSW� WKH� IDLWK� IURP�6D\\LG�ÎXVD\Q�Ê�K��)XUWKHU�� WKH�6D\\LG�ZDV�
SUHYHQWHG�IURP�SUHDFKLQJ�WR�RWKHUV�DQG�KH�WKHUHIRUH�UHWXUQHG�WR�%DGDNKVKDQ�
KDYLQJ�IDLOHG�LQ�KLV�PLVVLRQ����

0�U� ÏD]DQIDU� Ø$O�� .KDQ�ZDV� KRZHYHU�� YHU\� NHHQ� WR� DFFHSW� WKH� ,VPDLOL�
IDLWK�IURP�DQ\�RWKHU�G�Ø���+H�UHFHLYHG�QHZV�WKDW�DQRWKHU�G�Ø��NQRZQ�DV�6D\�
\LG�<�T�W�Ê�K�KDG�UHDFKHG�0LVJDU��D�WRZQ�RQ�WKH�ERUGHU�EHWZHHQ�+XQ]D�DQG�
&KLQD�� RQ� KLV� UHWXUQ� IURP� UHFHLYLQJ� WKH� G�G�U� �YLVLRQ�� RI� WKH� ,P�P� RI� WKH�
WLPH��ÎDVDQ�Ø$O��Ê�K�DO�ÎXVD\QL�LQ�0D_DOODW��,UDQ��7KH�0�U�VHQW�D�GHSXWDWLRQ�
RI�GLJQLWDULHV�WR�UHFHLYH�KLP�ZDUPO\��7KH\�EURXJKW�KLP�WR�WKH�FDSLWDO��ZKHUH�
WKH�0�U�ZHOFRPHG�KLP�ZLWK�JUHDW�KRQRXU��+H�DFFHSWHG�WKH�,VPDLOL�IDLWK�DQG�
JDYH�ED\ØDK��RDWK�RI�DOOHJLDQFH�� WR� WKH�,P�P�RI� WKH� WLPH��+H�ZDV�IROORZHG�
E\�KLV�ZD]�U��3XQR��RWKHU�GLJQLWDULHV�DQG�WKH�VXEMHFWV�RI�FHQWUDO�+XQ]D��ZLWK�
WKH�H[FHSWLRQ�RI�WKH�YLOODJH�RI�*DQLVK��ZKLFK�UHPDLQHG�,cQ��ØDËDU���$IWHU�DF�
FHSWLQJ� WKH� ,VPDLOL� IDLWK�� WKH\� EHFDPH� NQRZQ� DV�0DZO�×�V�� QDPHO\�� WKRVH�
ZKR�IROORZ�WKH�0DZOj��WKH�,P�P�RI�WKH�WLPH��3�U�<�T�W�Ê�K�HPSKDVL]HG�WKH�
HVRWHULF�DVSHFWV�RI�WKH�SLOODUV�RI�,VODP�LQ�KLV�WHDFKLQJV��+H�DOVR�FRQWLQXHG�WKH�
FHUHPRQ\�RI�WKH��LUDÍ�L�5DZËDQ��ZKLFK��DV�PHQWLRQHG�HDUOLHU��LV�WKH�VXSUHPH�
VLPLOLWXGH�RI�WKH�'LYLQH�/LJKW�DQG�WKH�FRQWLQXLW\�RI�WKDW�/LJKW�LQ�WKH�SK\VLFDO�
DWWLUHV� RU� SHUVRQV� �M�PDKV�� RI� WKH� ,P�PV� DV� +LV� ORFL� RI� PDQLIHVWDWLRQ�
�PD��KLU�����+H�DOVR�LQWURGXFHG�WKH�PDÑ�OLV��VLQJ��PDÑOLV��DVVHPEO\��RI�ªLNU�
�GLYLQH� UHPHPEUDQFH�� DQG� VDP�Ø� �DXGLWLRQ���ZKLFK� DUH� SHUIRUPHG�ZLWK� WKH�
PXVLFDO�LQVWUXPHQWV�NQRZQ�DV�GDI�DQG�UXE�E��

'XULQJ�KLV� VWD\� LQ�+XQ]D��6D\\LG�<�T�W�Ê�K�DSSRLQWHG�GHSXWLHV� WR�FRQ�
WLQXH�WKH�GDØZDK��SHUIRUP�ULWHV�RI�SDVVDJH�DQG��LUDÍ�L�5DZËDQ�DQG�RWKHU�SDV�
WRUDO� DQG� UHOLJLRXV� GXWLHV�� 7KHVH� GHSXWLHV� DUH� FDOOHG� ÕDO�IDKV�� 7KH\� LQ� WXUQ�
KDYH�DVVLVWDQWV�FDOOHG�T�«�V��ZKR�KHOS� WKHP�LQ�SHUIRUPLQJ� WKHLU�YDULRXV�GX�
WLHV��6RPH�ZULWLQJV�RI�3�U�6D\\LG�<�T�W�Ê�K�VKRZ�WKDW�WKH�JUHDW�KLVWRULF�HYHQW�
RI�WKH�FRQYHUVLRQ�RI�WKH�PDMRULW\�RI�+XQ]DNXWV��ZKLFK�FKDQJHG�WKHLU�DWWLWXGH�
DQG�PHQWDOLW\��WRRN�SODFH�LQ�WKH�PRQWK�RI��XP�Gj�,,�������$XJXVW���������

'XULQJ� WKLV� SHULRG� RI� WZHQW\�ILYH� GD\V� RI� 6D\\LG�<�T�W� Ê�K©V� VKRUW� VR�
MRXUQ��VRPH�YLOODJHV�RI�+XQ]D�ZHUH�QRW�FRQYHUWHG�WR�WKH�,VPDLOL��DU�TDK��%H�
VLGHV�*DQLVK��SHRSOH�LQ�ORZHU�+XQ]D��LQ�1��LU�E�G�DQG�0D\XQ��FRQWLQXHG�WR�
IROORZ�WKH�,cQ��ØDËDU��IDLWK��*DQLVK�DQG�ORZHU�+XQ]D�ZHUH�FRQYHUWHG�WR�WKH�,V�
PDLOL�IDLWK�E\�6D\\LG�Ê�K�Ø$EG�DO�ÎDP�G��D�JUDQGVRQ�RI�6D\\LG�<�T�W�Ê�K��LQ�
— — — —  -�Ú�.#Õ<d ¼ ~j �#Ý�d�f�½7g�h�Ý�d7� j ´7Y�P�P�WC-w�u7Y	-��<u<aQ-��F-[W
-r�.�È � h ½7Â Y?P<P�WC-Qs��7aQ-Qs�s�W
]<u�.�È � h ½7Â Y?P�WC-s<vCW
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WKH� UHLJQ�RI�0�U�ÏD]DQ�.KDQ� ,� �G��������������6D\\LG�Ê�K�Ø$EG�DO�ÎDP�G�
ZDV�YHU\� OHDUQHG�DQG�PDQ\�HPLQHQW�SHRSOH�� VXFK�DV�0X_DPPDG�5L���%HJ��
DFTXLUHG� UHOLJLRXV� NQRZOHGJH� IURP�KLP���� ,Q� WKH� UHLJQ� RI�0�U�0X_DPPDG�
1D��P�.KDQ��G���������������KLV�VRQ��3�U�6D\\LG�Ê�K�1DZ�]�Ê�K��NQRZQ�DV�
%XOEXO�Ê�K�RU�%XOEXO�3�U�DOVR�FDPH�WR�+XQ]D�WR�HVFDSH�IURP�WKH�SHUVHFXWLRQ�
RI�WKH�0HKWDU�RI�&KLWUDO��+H�WRR��UHQGHUHG�JUHDW�VHUYLFHV�WR�WKH�,VPDLOL�IDLWK�LQ�
+XQ]D��RWKHU�DUHDV�RI�%DGDNKVKDQ�DQG�6DULTXO�LQ�&KLQD��

,Q� XSSHU� +XQ]D� RU� *RMDO� WKH� ,VPDLOL� IDLWK� DOUHDG\� H[LVWHG� DPRQJVW� WKH�
:DNK�V�ZKR�KDG�PLJUDWHG� WKHUH�IURP�%DGDNKVKDQ��7KH�H[DFW� WLPLQJ�RI� WKLV�
PLJUDWLRQ�UHTXLUHV�IXUWKHU�UHVHDUFK��7KLV�ÑDP�ØDK�KDV�EHHQ�JXLGHG�E\�G�Ø�V��
VXFK� DV� ÖZ�ÑD� Ê�K� Ì�OLE�� ÖZ�MD� Ê�KG�G��0�U]�� ,VP�Ø�O�� DQG� RWKHUV� IURP�
6DULTXO��NQRZQ�DV�WKH�ÖZ�ÑDJ�Q�L�6DULTXO��
,QWHOOHFWXDO�$FWLYLWLHV�
6XEVHTXHQW� WR� WKH�FDWDVWURSKLF�0RQJRO� LQYDVLRQ��DOWKRXJK�WKH� ,VPDLOLV�FRQ�
WLQXHG�WR�VHFUHWO\�DQG�VXFFHVVIXOO\�SURSDJDWH�WKHLU�IDLWK�LQ�GLIIHUHQW�DUHDV�DQG�
UHJLRQV��LW�ZDV�YHU\�GLIILFXOW�IRU�WKHP�WR�HVWDEOLVK�SURPLQHQW�HGXFDWLRQDO�DQG�
LQWHOOHFWXDO�LQVWLWXWLRQV�RI�WKH�FDOLEUH�RI���PLØ�$]KDU��'�U�DO�_LNPDK�RU�'�U�
DO�ØLOP�DQG�RWKHU�RXWVWDQGLQJ� OLEUDULHV�RI� WKH�)DWLPLG�DQG�$ODPXW�HUDV�RI� ,V�
PDLOL�KLVWRU\��,VPDLOL�,P�PV�OLYHG�LQ�GLIIHUHQW�SDUWV�RI�,UDQ�IRU�DURXQG�VHYHQ�
KXQGUHG� \HDUV�� RIWHQ� NHHSLQJ� D� ORZ� SURILOH� LQ� WDTL\\DK� �SUHFDXWLRQDU\� VH�
FUHF\���7KLV�VWDWXV�FRQWLQXHG�XQWLO�WKH���WK�,P�P�ÎDVDQ�Ø$O��Ê�K�DO�ÎXVD\Q��
PLJUDWHG� WR� WKH� ,QGLDQ� VXE�FRQWLQHQW� LQ� ����� DQG� SHUPDQHQWO\� VHWWOHG� LQ�
%RPED\�LQ�������ZKHUH�KH�HVWDEOLVKHG�KLV�'DUÕ�QDK�RU�KHDGTXDUWHUV��,P�P�
6XO��Q�0X_DPPDG� Ê�K� DO�ÎXVD\Q��� NQRZQ� DV�$JD�.KDQ� ,,,�� GHVFULEHV� WKH�
LPSRUWDQFH�DQG�FRQVHTXHQFHV�RI�WKLV�GHFLVLRQ�LQ�KLV�0HPRLUV���

¦1RW�RQO\�ZDV� WKLV�D�ZLVH�DQG�KDSS\�SHUVRQDO�GHFLVLRQ��EXW� LW�KDG�DQ�DGPLUDEOH�HIIHFW�RQ�WKH�UHOLJLRXV�DQG�FRPPXQDO�OLIH�RI�WKH�ZKROH�,VPDLOL�ZRUOG��,W�ZDV�DV�LI�WKH�KHDY\�ORDG�RI�SHUVHFX�WLRQ�DQG�IDQDWLFDO�KRVWLOLW\��ZKLFK� WKH\�KDG�KDG� WR�EHDU� IRU� VR�ORQJ��ZDV� OLIWHG��'HSXWDWLRQV�FDPH� WR�%RPED\�IURP�SODFHV�DV�UHPRWH� DV� .DVKJDU�� %RNKDUD�� DOO� SDUWV� RI� ,UDQ�� 6\ULD�� WKH�<HPHQ��WKH�$IULFDQ�FRDVW�DQG�WKH�WKHQ�QDUURZO\�VHWWOHG�KLQWHU�ODQG� EHKLQG� LW�� 6LQFH� WKHQ� WKHUH� KDV� EHHQ� QR� IXQGDPHQWDO� RU�YLROHQW�FKDQJH�LQ�WKH�,VPDLOL�ZD\�RI�OLIH�RU�LQ�WKH�FRQGLWLRQV�LQ�ZKLFK�P\�IROORZHUV�FDQ�SXUVXH�WKHLU�RZQ�UHOLJLRQ�����
7KH�HIIHFW�RI�WKLV�GHFLVLRQ�RI�WKH�,P�P�KDV�EHHQ�WKH�PDLQ�FDXVH�IRU�WKH�SUR�
JUHVV�DQG�SURVSHULW\�RI�WKH�,VPDLOL�ÑDP�ØDK�RU�FRPPXQLW\�LQ�+XQ]D�DV�ZHOO��
ZKLFK� VWDUWHG� SDUWLFXODUO\� IURP� WKH� WLPH� RI� ,P�P� 6XO��Q�0X_DPPDG� Ê�K��
+XQ]D�KDG�SROLWLFDOO\�EHHQ�DQ� LQGHSHQGHQW� VWDWH�DQG� WKHUHIRUH� WKHUH�ZDV�QR�
SROLWLFDO�SHUVHFXWLRQ��+RZHYHU�� WKH� VWDWH�ZDV�H[WUHPHO\�EDFNZDUG� LQ�HGXFD�
— — — —  ]+-/.�È � h ½7Â Y?P<P�W[w�u��7a>w�u<vCW
]<]�.#Õ<f<�/ºV�Ö�}7h ~��/} ³%×qØCdSÙ�f�d�k�È È>ÈQY?P�P	W�-?Ú�]<aQ-?Ú�w7W
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WLRQ��7KHUH�ZDV�QR�WUDFH�RI�D�PDGUDVDK�RU�VFKRRO�LQ�WKH�ZKROH�UHJLRQ��:KDW�
HGXFDWLRQ�WKHUH�ZDV��ZDV�WUDQVPLWWHG�ZLWK�WKH�0�U©V�SHUPLVVLRQ�ZLWKLQ�VRPH�
IDPLOLHV�ZKR�KDG�D� WUDGLWLRQ�RI� UHDGLQJ�DQG�ZULWLQJ��2WKHUZLVH��ZLWKRXW�KLV�
SHUPLVVLRQ��QRERG\�GDUHG�WR�WRXFK�D�SHQ����

(YHQ� LQ� ������ ZKHQ� WKH� %ULWLVK� FRQTXHUHG� +XQ]D�� RQO\� RQH� SULPDU\�
VFKRRO�ZDV�HVWDEOLVKHG�LQ�WKH�FDSLWDO��%DOWLW��7KLV�VLQJOH�LQVWLWXWLRQ�RQO\�EHQH�
ILWHG�D�VPDOO�HOLWH��+RZHYHU��GXULQJ�WKH�,PDPDWH�RI�,P�P�6XO��Q�0X_DPPDG�
Ê�K�DO�ÎXVD\Q��� WKHUH�ZDV� D� JUHDW� FKDQJH� DQG�HPSKDVLV�RQ� HGXFDWLRQ�� ERWK�
VHFXODU� DQG� UHOLJLRXV��7KH� ,P�P�VHQW�KLV�G�Ø�V� VXFK� DV��T�Ø$EG�DO�6DPDG�
Ê�K� DQG� 3�U� 6DE]DOL� LQ� WKH� HDUO\� WZHQWLHV� DQG� VFKRROV�ZHUH� HVWDEOLVKHG� IRU�
ERWK�ER\V�DQG�JLUOV��

7KH�,P�P�SODFHG�JUHDW�HPSKDVLV�RQ�IHPDOH�HGXFDWLRQ��+H�GLUHFWHG�WKDW�LI�
DQ\�IDPLO\�DPRQJVW�KLV�IROORZHUV�KDG�WZR�FKLOGUHQ��RQH�ER\�DQG�RQH�JLUO��DQG�
WKH\�KDG�PHDQV�WR�RQO\�HGXFDWH�RQH�RI�WKHP��WKH\�VKRXOG�HGXFDWH�WKH�JLUO�EH�
FDXVH�VKH�ZRXOG�EH�UHVSRQVLEOH�IRU�WKH�XSEULQJLQJ�RI�KHU�RZQ�FKLOGUHQ�LQ�WKH�
IXWXUH��,QLWLDOO\��EHFDXVH�RI�D�ODFN�RI�PHDQV��WKHVH�HIIRUWV�ZHUH�QRW�YHU\�VXF�
FHVVIXO��+RZHYHU��LQ������ZKHQ�WKH�,VPDLOL�ÑDP�ØDK�FHOHEUDWHG�WKH�'LDPRQG�
-XELOHH� RI� WKHLU� IRUW\�HLJKWK� ,P�P�� KH� GHGLFDWHG� DOO� WKH� IXQGV� UDLVHG� WR� WKH�
HGXFDWLRQ�DQG�VRFLDO�ZHOIDUH�RI�KLV�VFDWWHUHG�FRPPXQLW\��+LV�IDU�P�Q�DQG�WKH�
DFFRPSDQ\LQJ�UHVRXUFHV�PHDQW�WKDW�HYHQ�DQ�LVRODWHG�PRXQWDLQRXV�DUHD�VXFK�
DV�+XQ]D�IHOW� WKH�EHQHILW� LQ� WKH�IRUP�RI�VFKRROV�EHLQJ�EXLOW� LQ�DOPRVW�HYHU\�
YLOODJH�DQG�WKH�SURYLVLRQ�RI�IUHH�WH[W�ERRNV�WR�WKH�FKLOGUHQ��,Q�WKH�EHJLQQLQJ��
WKH�VFKRROV�FDWHUHG�IRU�SULPDU\�HGXFDWLRQ�RQO\��EXW�JUDGXDOO\�WKH\�GHYHORSHG�
LQWR�PLGGOH�DQG�KLJK�VFKRROV�DQG�FROOHJHV��$W�SUHVHQW������RI�WKH�FRPPXQLW\�
LV� HGXFDWHG�� 7DOHQWHG� VWXGHQWV� DUH� JLYHQ� VFKRODUVKLSV� WR� VWXG\� LQ� (XURSHDQ�
DQG�$PHULFDQ�XQLYHUVLWLHV��
5HOLJLRXV�3UDFWLFHV�
,Q�WKH�PDWWHU�RI�UHOLJLRXV�SUDFWLFHV��ZKHWKHU�LQ�WKH�ILUVW�SKDVH�RU�LQ�WKH�VHFRQG�
SKDVH��WKH�,VPDLOL�GDØZDK�UHDFKHG�+XQ]D�LQ�LWV�HVRWHULF�RU�WD×Z�O��IRUP��L�H��
DIWHU� WKH� GHFODUDWLRQ� RI� WKH� TL\�PDW�� WHDFKLQJV� E\� WKH� ,P�P� ÎDVDQ� ØDOj�
ªLNULKL�DO�VDO�P��G�������������

&RPSDULQJ� WKH� GLIIHUHQFH� EHWZHHQ� WKH� WZR� SHULRGV� RI� WDQ]�O� RU� ËDU�ØDK�
DQG� WD×Z�O�RU�TL\�PDK��1D��U�DO�'�Q�Ì�V���G������������VD\V�WKDW�LQ�WKH�IRU�
PHU�SHULRG��REHGLHQFH�LV�SHUIRUPHG�ZLWKLQ�WKH�FRQILQHV�RI�VHW�WLPLQJV����ØDW�
ED�ËDU��L�WDØ\�Q�L�DZT�W��DQG�ZRUVKLS�LV�LPPHUVHG�LQ�IL[HG�WLPLQJV��LVWLÍU�T�L�
��ØDW�E�ËDG�GDU�DZT�W���ZKHUHDV� LQ� WKH� ODWWHU� WLPH��REHGLHQFH� LV� SHUIRUPHG�
ZLWK�WKH�UHPRYDO�RI�WKH�IL[HG�WLPLQJV����ØDW�ED�UDIØ�L�WDØ\�Q�L�DZT�W��DQG�WKH�
HQWLUH�WLPH�LV�LPPHUVHG�LQ�>D�VWDWH�RI@�REHGLHQFH��LVWLÍU�T�L�DZT�W�E�ËDG�GDU�
��ØDW�����

7KLV� GLIIHUHQFH� LQ� WKH� QDWXUH� RI� ZRUVKLS� DQG� REHGLHQFH� LV� FOHDUO\� H[�
— — — —  ]7wS.#Õ<d ¼ ~j �#Ý�d�f�½7g�h�Ý�d7� j ´7Y�P	WC-]�r�W
]��\.\ä/d ²qå d<�7d<| g�Õ<d��| j Ö\Y�P	WC-u�]�W
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SODLQHG� E\� ,P�P� DO�0XVWDQ�LU� EL×OO�K� DO�ÎXVD\Q�� ,,� �G�� ���������� LQ� KLV�
IDU�P�Q��+H�VD\V��

¦7KH�ZKROH�\HDU�\RX�PXVW� IDVW�� MXVW�DV� WKH���KLU�V��WKH� OLWHUDO�LVWV��IDVW�RQH�PRQWK��7KH�PHDQLQJ�RI�WKLV�IDVW�LV�UL\��D«��VSLUL�WXDO� H[HUFLVH���:DWFK� \RXUVHOYHV�� NHHS� \RXUVHOYHV� DZD\� IURP�EDG� TXDOLWLHV�� HYLO� DQG� LQGHFHQW� DFWLRQV� DQG� GHYLOLVK� DFWV�� VR�WKDW�WKH�PLUURU�RI�\RXU�KHDUWV�PD\�EH�JUDGXDOO\�SROLVKHG��
$OVR� NQRZ� WKDW� LQ� WKRVH� WKLUW\� GD\V� GXULQJ�ZKLFK� WKH� ��KLU�V�IDVW��WKH�Ø�G�LV�RQO\�IRU�RQH�GD\��7KH\�IDVW�WKLUW\�GD\V�LQ�RUGHU�WR�DWWDLQ� WKDW�RQH�GD\�DQG� WKDW�DJDLQ� LV�D� V\PERO�� -XVW�DV� WKH\�IDVW�WKLUW\�GD\V�LQ�RUGHU�WR�DWWDLQ�RQH�GD\��VR�\RX�PXVW�XQGHUJR�WKH� HQWLUH� OLIH� RI� GLIILFXOWLHV�� SDLQ�� KDYH� SDWLHQFH�� GR� UL\��D«�DQG�NHHS�IDVWLQJ�LQWHUQDOO\�LQ�RUGHU�WR�DWWDLQ�WKH�EHDWLILF�YLVLRQ��OLT�×�G�G�U��RI�\RXU�/RUG§����

7KH�,P�P�WKHQ�H[SODLQV�WKH�WD×Z�O��RU�HVRWHULF�IDVWLQJ��+H�VD\V���
¦7KH�IDVW�RI�WKH�KHDG�PHDQV�WR�WUHDW�RQH©V�RZQ�KHDG�DV�WKH�IHHW�RI�WKH�SHRSOH��FDVWLQJ�RXW�IURP�RQH©V�KHDG�WKH�GHVLUH�IRU�VXSH�ULRULW\��JUHDWQHVV�DQG�SULGH��EHFDXVH� WKHVH�DWWULEXWHV�EHILW�RQO\�*RG��:KR� LV� HYHUODVWLQJ�DQG� WKH�0DVWHU�RI� WKH�NLQJGRP��7KH�IDVWLQJ� RI� WKH� H\H� LV� WKDW� KH�PXVW� QRW� FDVW� FRYHWRXV� ORRNV� DW�ZRPHQ�ZKR�DUH�QRW�ODZIXO�WR�KLP��7KH�IDVWLQJ�RI�WKH�HDU�LV�WKDW�KH�VKRXOG�DEVWDLQ�IURP�OLVWHQLQJ� WR�VODQGHU��7KH�IDVWLQJ�RI�WKH�WRQJXH�LV�WR�DYRLG�XWWHULQJ�DEXVH�RU�VODQGHU��7KH�IDVWLQJ�RI�WKH�KHDUW�LV�WR�NHHS�LW�IUHH�IURP�GRXEW��7KH�IDVWLQJ�RI�>KLV@�IRRW�LV�WR�KROG�LW�EDFN�IURP�ZURQJ�VWHSV��)DVWLQJ�RI�>KLV@�KDQG�LV�WR�NHHS�LW�DZD\�IURP�WUHDFKHU\��7KXV��D�PX×PLQ��EHOLHYHU��VKRXOG�NHHS�DOO�KLV�ERG\�SDUWV�LQ�D�VWDWH�RI�IDVWLQJ��VR�WKDW�KH�PD\�QRW�EH�D�ZURQJ�GRHU����OLP�§����

)XUWKHU�H[SODLQLQJ�WKH�HVRWHULF�PHDQLQJ�RI�WKH�IDLWK��WKH�,P�P�VD\V��
¦-XVW�DV�IRU�H[RWHULF�ZRUVKLS�WKH���KLU�V�PDNH�WKH�SK\VLFDO�DE�OXWLRQ��WKH�SHRSOH�RI�_DT�TDK�PXVW�NQRZ�WKH�UHDO��L�H��VSLULWXDO��DEOXWLRQ�DQG�DFFRPSOLVK� LW��7KH�DEOXWLRQ�RI� WKH�KHDG� LV� WR� DF�FHSW� WKH� ,P�P©V� IDUP�Q�� WKDW� RI� WKH� KDQG� LV� WR� JLYH� ED\ØDK��RDWK� RI� DOOHJLDQFH�� WR� WKH� ,P�P�RI� WKH� WLPH��$EOXWLRQ� RI� WKH�IRRW� LV� WR�ZDON�RQ� WKH�SDWK�RI� WKH� ,P�P�DQG�DFFRUGLQJ� WR�KLV�IDUP�Q��$EOXWLRQ�RI�WKH�KHDUW�LV�WR�NHHS�LW�VWHDG\�LQ�WKH�,P�P©V�ORYH��$EOXWLRQ�RI�WKH�WRQJXH�LV�WR�NHHS�LW�DOZD\V�LQ�WKH�UHPHP�EUDQFH�RI�WKH�,P�P��$EOXWLRQ�RI�WKH�HDU�LV�WR�KHDU�WKH�ZRUGV�RI�WKH� ,P�P�� $EOXWLRQ� RI� WKH� H\H� LV� WR� VHH� WKH� G�G�U� RI� WKH�

— — — —  ]7v .ML>EX_?E �»N�D�I =8�`�5 ;�:75 B 4 4 _?A�=�4 a ª�NCD�=2<8751L L�Y ó/d�k<½7h ·��?� g>h���d ² ¶�k<ÖSd�~�½Cj Y�G?T�WS� I ;�=8�D�W��ÀW
L>6<=?8<J�OZY[0*J�EZ:<=?2�Y�-Qr7v�uCY?P�W�r<tCW
]7tS.�È � h ½7Â Y?P<P�W�r<t<a r<sCW
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,P�P§� ��� �
%DVHG� RQ� VXFK� WHDFKLQJV�� WKH� G�Ø�V� RU� S�UV� ZKR� FDPH� IURP� %DGDNKVKDQ��
WDXJKW�DQG�HPSKDVLVHG� WKH�HVRWHULF�RU� WD×Z�O��DVSHFWV�RI� WKH�VHYHQ�SLOODUV�RI�
,VODP��Ê�ØDK�,VODP��LQ�FRQWUDVW�WR�6XQQ��,VODP��ZKLFK�KDV�ILYH�SLOODUV���KDV�VHYHQ�
SLOODUV��DV�,P�P�0X_DPPDG�DO�%�TLU�VD\V��¦,VODP�LV�EDVHG�RQ�VHYHQ�SLOODUV��
ZDO�\DK� �DXWKRULW\� RI� DQG� GHYRWLRQ� WR� WKH� ,P�P��� �DK�UDK� �ULWXDO� SXULW\���
�DO�W� �SUD\HU��� ]DN�W� �UHOLJLRXV� WD[�� �DZP� �IDVWLQJ��� _DÑÑ� �SLOJULPDJH��� DQG�
ÑLK�G� �VWUXJJOLQJ� DFFRUGLQJ� WR� WKH� FRPPDQG�RI� WKH�3URSKHW�RU� WKH� ,P�P�§��
$PRQJ� WKHVH� SLOODUV�� WKH� PRVW� IXQGDPHQWDO� DQG� LPSRUWDQW� LV�ZDO�\DK�� EH�
FDXVH�LW�LV�WKURXJK�LW�DQG�WKH�ZDO���L�H��WKH�,P�P��WKDW�WKH�RWKHU�SLOODUV�FDQ�EH�
XQGHUVWRRG�DQG�SUDFWLVHG��:DO�\DK�SOD\V�WKH�SLYRWDO�UROH�DPRQJ�WKHVH�SLOODUV��
EHFDXVH�LQ�WD×Z�O��WKH\�DOO�UHYROYH�DURXQG�WKH�,P�P�DQG�WKH\�DOO�DOOXGH�WR�KLV�
FHQWUDO�SRVLWLRQ����

,Q� WD×Z�O�� WHDFKLQJV�� WKH� GHYRWLRQ� WR� DQG� REHGLHQFH� RI� WKH� ,P�P� RI� WKH�
WLPH�LV�EDVHG�RQ�PDQ\�4XU×�QLF�YHUVHV��RQH�RI�ZKLFK�LV��¦2�\RX�ZKR�EHOLHYH��
2EH\�*RG�DQG�REH\�WKH�3URSKHW�DQG�WKH�XOX×O�DPU��WKH�SRVVHVVRUV�RI�'LYLQH�
FRPPDQG��IURP�DPRQJ�\RX§����������7KH�,P�PV�RU�WKH�XOX×O�DPU�JXLGH�WKHLU�
IROORZHUV�DFFRUGLQJ�WR�WKH�FKDQJLQJ�FRQGLWLRQV�DQG�WKH�WD×Z�O�RI�WKH�4XU×�Q��
ZKLFK�WKH\�WUDQVPLW�FRQVWDQWO\��6XFK�D�SURFHVV�FDQ�EH�OLNHQHG�WR�D�IUXLW�WUHH��
ZKHUH�WKH�IUXLW�SDVVHV�WKURXJK�VHYHUDO�SKDVHV��VXFK�DV�D�EXG��ZKLFK�FKDQJHV�
LQWR�D�IORZHU��ZKLFK�GHYHORSV�LQWR�UDZ�IUXLW��ZKLFK�HYHQWXDOO\�ULSHQV��,Q�WKH�
,VPDLOL��DU�TDK��UHOLJLRXV�WHDFKLQJV�LQ�WKH�OLJKW�RI�WKH�JXLGDQFH�RI�WKH�,P�P�DUH�
HYROYLQJ� IURP� WKH� ËDU�ØDK� LQWR� �DU�TDK�� �DU�TDK� LQWR� _DT�TDK� DQG� ILQDOO\�
_DT�TDK� LQWR�PDØULIDK��ZKLFK�LV�WKH�UHFRJQLWLRQ�RI�*RG�WKURXJK�WKH�,P�P©V�
UHFRJQLWLRQ����7KHVH� IRXU� VWDJHV� LQ� WKH� VSLULWXDO� MRXUQH\� DUH� FRPSDUHG� WR� D�
ODPS��WR�WKH�SDWK��WR�WKH�LQWHQGHG�DERGH�DQG�WR�WKH�UHFRJQLWLRQ�RI�WKH�RZQHU�
RI�WKH�KRXVH�UHVSHFWLYHO\��

,Q�+XQ]D��WKH�PDLQ�HPSKDVLV�LV�WKXV�RQ�WKH�UHFRJQLWLRQ�RI�WKH�,P�P�RI�WKH�
WLPH�DQG�REH\LQJ�KLV�IDU�P�Q��$GGLWLRQDOO\�WKHUH�DUH�ÑDP�ØDW�Õ�QDKV�ZKHUH�
FRQJUHJDWLRQDO� SUD\HUV� DUH� RIIHUHG� GDLO\� DFFRUGLQJ� WR� WKH� JXLGDQFH� RI� WKH�
,P�P���DP�ØDW�Õ�QDK�EXLOGLQJV� DUH� WKH�PRVW�RXWVWDQGLQJ� VWUXFWXUHV� LQ� WKH�
YLOODJHV�DQG�WRZQV�RI�+XQ]D�DQG�DUH�YLVLEOH�IURP�WKH�.DUDNRUXP�KLJKZD\�DV�
LW�ZLQGV� DORQJ� WKH�+XQ]D�YDOOH\��7KH\�DUH� DOVR�XVHG� IRU� VRFLDO�� HGXFDWLRQDO�
DQG�RWKHU�FRPPXQDO�DFWLYLWLHV����
3URJUHVV�RI�WKH�,VPDLOLV�LQ�+XQ]D�LQ�WKH�FRQWHPSRUDU\�SHULRG�
,Q�������RQ���WK�0DUFK��,P�P�6XO��Q�0X_DPPDG�Ê�K�DO�ÎXVD\Q��VHQW�D�IDU�
P�Q�LQ�3HUVLDQ�WKURXJK�'HOKL�UDGLR��DW�D�WLPH�ZKHQ�WKHUH�ZHUH�PHUHO\�WZR�UD�
— — — —  ]<s�.�È � h ½7Â Y?P�W�r<rCW
]CÚ�.\i\d�Ý�¶ ¼ h ÖZY�L�Y[]
]<r�.\ó/d�k�½Ch ·C¶7� Y?P<P�W�]<a>w7W
w�u�.Z^�=?E1N�D�Y7ë h | Ø	h �<d�k�½\�7f<h k<¶��	d � ¶�k�Y?0*=?A7=?OS=�4 P7N�;�Y�-r<t	-�Y?P�W[v<Ú7W
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GLRV� LQ� WKH�ZKROH�RI�+XQ]D��RQH�EHORQJLQJ� WR�0�U�ÏD]DQ�.KDQ�,,� �G��������
������DQG�WKH�VHFRQG�WR�DQ�(QJOLVK�GRFWRU�VHUYLQJ�DW�WKH�$OLDEDG�&LYLO�+RVSL�
WDO��7KH�WUDQVODWLRQ�RI�WKH�IDUPDQ�UXQV�DV�IROORZV��

¦,� UHPHPEHU� DOO�ÑDP�ØDWV�RI� WKH�1RUWKHUQ�)URQWLHUV� RI� ,QGLD��VXFK�DV�&KLWUDO��+XQ]D��*LOJLW�DQG�%DGDNKVKDQ�DQG�DOO�IULHQGV�DQG�GHYRWHHV�ZLWK�EHQHGLFWLRQ��%H�FHUWDLQ�WKDW�WKH�OLJKW�RI�P\�ORYH�DQG�NLQGQHVV�ZLOO�UHDFK�WKH�ZKROH�ÑDP�ØDW�RI�+XQ]D�MXVW�OLNH�WKH�UD\V�RI�WKH�VXQ��0HQ�DQG�ZRPHQ��VPDOO�DQG�ELJ��\RXQJ�DQG�ROG��DOO�RI�\RX�DUH�P\�VSLULWXDO�FKLOGUHQ��,�QHYHU�IRUJHW�\RX�DQG�ZLOO� QHYHU� IRUJHW� \RX� ERWK� LQ� WKLV�ZRUOG� DQG� LQ� WKH� QH[W��7U\�WR�HGXFDWH�\RXU�FKLOGUHQ�DQG�VWULYH�WR�OHDUQ�(XURSHDQ�ODQ�JXDJHV�DQG�WKH�(QJOLVK�ODQJXDJH§����
7KLV�SURPLVH�RI�WKH�,P�P�PDWHULDOL]HG�SUDFWLFDOO\�ZKHQ�LQ�������WKH�SUHVHQW�
,P�P�Ê�K�.DU�P�DO�ÎXVD\Q��YLVLWHG�+XQ]D�DQG� WKH� VXUURXQGLQJ�DUHDV��7KLV�
ZDV�SHUKDSV�WKH�ILUVW�WLPH�LQ�,VPDLOL�KLVWRU\�WKDW�DQ�,P�P�KDG�SHUVRQDOO\�YLV�
LWHG� WKH� DUHD��7KH� FRPPXQLFDWLRQV�� SULRU� WR� WKH� EXLOGLQJ�RI� WKH�.DUDNRUXP�
KLJKZD\�ZHUH�H[WUHPHO\�SRRU��DQG�WKH�,P�P�VRPHWLPHV�YLVLWHG�KLV�VFDWWHUHG�
DQG�LVRODWHG�FRPPXQLW\�RQ�IRRW��6LQFH�WKDW�WLPH�WKH�,P�P�KDV�YLVLWHG�+XQ]D�
RQ� D� QXPEHU� RI� RFFDVLRQV�� RIWHQ� WR� LQDXJXUDWH� WKH�PDQ\� HFRQRPLF�� HGXFD�
WLRQDO� DQG� FXOWXUDO� SURMHFWV� VSRQVRUHG� E\� WKH�$JD�.KDQ�'HYHORSPHQW�1HW�
ZRUN��7KH�DFWLYLWLHV�RI�WKH�$.'1�RYHU�WKH�ODVW�WZR�GHFDGHV�RI�WKH�WZHQWLHWK�
FHQWXU\�KDYH�UHYROXWLRQLVHG�WKH�OLIH�RI�QRW�RQO\�WKH�,VPDLOLV��EXW�RWKHU�VLVWHU�
0XVOLP�FRPPXQLWLHV�LQ�+XQ]D��7KH�$JD�.KDQ�'HYHORSPHQW�1HWZRUN��DQ�LQ�
WHJUDWHG�IDPLO\�RI�VRFLDO�ZHOIDUH��HGXFDWLRQDO��HFRQRPLF�DQG�FXOWXUDO�LQVWLWX�
WLRQV�VHW�XS�E\�WKH���WK�,P�P��KDV�FRPSOHWHO\�WUDQVIRUPHG�VRFLHW\�LQ�+XQ]D��
7KLV� XQSUHFHGHQWHG� SURJUHVV� LQ� WKH� PDWHULDO� OLYHV� RI� WKH� ,VPDLOLV� KDV� EHHQ�
SDUDOOHOHG�E\�WKHLU�SURJUHVV�LQ�WKH�ILHOGV�RI�UHOLJLRXV�OLWHUDWXUH�DQG�HGXFDWLRQ��
$Q�XQSUHFHGHQWHG�HPHUJHQFH�RI�VSLULWXDO�DQG�LQWHOOHFWXDO�OLWHUDWXUH��
6LQFH�������WKHUH�KDV�EHHQ�UDSLG�SURJUHVV�LQ�WKH�GHYHORSPHQW�RI�UHOLJLRXV�DQG�
VSLULWXDO�OLWHUDWXUH��ILUVW�DV�SRHWU\�DQG�ODWHU�DV�SURVH��0DQ\�ZULWHUV�DQG�SRHWV�
KDYH� IORXULVKHG� LQ�+XQ]D�� ,W� LV� QRW�SRVVLEOH� WR�ZULWH� DERXW� DOO� RI� WKHP� LQ� D�
VKRUW�DUWLFOH�VXFK�DV�WKLV��EXW�KHUH�DQ�H[WUDRUGLQDU\�SHUVRQDOLW\�LV�VLQJOHG�RXW�
IRU�KLV�SLRQHHULQJ�FRQWULEXWLRQ� WR�VSLULWXDO�DQG� LQWHOOHFWXDO� OLWHUDWXUH�DQG�IRU�
UDLVLQJ�WKH�%XUXËDVNL�ODQJXDJH�IURP�WKH�OHYHO�RI�D�GLDOHFW�WR�WKH�OHYHO�RI�D�OLW�
HUDU\� ODQJXDJH��+H� LV� Ø$OO�PDK�1��LU� DO�'�Q�1��LU�+XQ]DL�� DOVR� NQRZQ� DV�
%�E��\L�%XUXËDVN���)DWKHU�RI�%XUXËDVN���DQG�/LV�Q�DO�4DZP��6SRNHVSHUVRQ�
RI�WKH�QDWLRQ��GXH�WR�KLV�PHULWRULRXV�DQG�ODVWLQJ�VHUYLFHV�WR�WKH�ODQJXDJH�DQG�
WKH� VSLULWXDO� DQG� LQWHOOHFWXDO� XSOLIWPHQW� RI� WKH� FRPPXQLW\�� +H� KDV� ZULWWHQ�
RYHU�D�KXQGUHG�ERRNV�LQ�8UGX�RQ�WKH�HVRWHULF��VSLULWXDO�DQG�LQWHOOHFWXDO�WHDFK�
LQJV�RI�,VODP��0DQ\�RI�KLV�ERRNV�KDYH�EHHQ�WUDQVODWHG�LQWR�(QJOLVK��*XMDUDWL��
— — — —  w�-/.1o @�J[P<21J<K	I A7G<³�d�~�ÖS¶�kZ5 DF5 8\E12�P<;�5 67=?I G*@�J�4 4 G?@I 5 J�8	W
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)DUVL�DQG�)UHQFK��+LV�ZULWLQJV��VXFK�DV�¦%RRN�RI�+HDOLQJ§��¦3UDFWLFDO�6XILVP�
DQG�6SLULWXDO�6FLHQFH§��¦$�7KRXVDQG�:LVGRPV§�DQG�¦%DODQFH�RI�5HDOLWLHV§�
HOXFLGDWH�WKH�HVRWHULF�PHDQLQJV�RI�WKH�4XU×�Q��+H�KDV�UHFHLYHG�WKH�6LW�UDK�\L�
,PWL\�]��6WDU�RI�([FHOOHQFH��IURP�WKH�*RYHUQPHQW�RI�3DNLVWDQ�LQ�UHFRJQLWLRQ�
RI�KLV�FRQWULEXWLRQ�WR�OLWHUDWXUH��+LV�PDVWHU\�RYHU�WKH�SRHWLF�JHQUH�LQ�VHYHUDO�
ODQJXDJHV�¤�%XUXËDVNL��8UGX��)DUVL�DQG�&KLQHVH�7XUNLVK�¤�LV�OHJHQGDU\��+LV�
SRHWU\�LV�SRSXODU�ZLWK�DOO�FRPPXQLWLHV�DQG�JURXSV�LQ�3DNLVWDQ��SDUWLFXODUO\�LQ�
WKH�1RUWKHUQ�$UHDV��

+H� KDV� HVWDEOLVKHG� VHYHUDO� RUJDQL]DWLRQV� WR� SURPRWH� HVRWHULF� 4XU×�QLF�
WHDFKLQJV�DV�ZHOO�DV�WKH�%XUXËDVNL�ODQJXDJH��5HFHQWO\��KH�DOVR�HVWDEOLVKHG�DQ�
¨,QVWLWXWH�IRU�6SLULWXDO�:LVGRP©�WR�SURPRWH�VSLULWXDO�VFLHQFH��+H�WHDFKHV�WKDW�
D�VSLULWXDO�F\FOH�KDV�GDZQHG��GXH�WR�ZKRVH�LQIOXHQFH�KXPDQ�EHLQJV�ZLOO�FRPH�
FORVHU� WR� HDFK� RWKHU� DQG� GLIIHUHQFHV� EDVHG� RQ� UDFH�� JHQGHU� DQG� FUHHG� ZLOO�
JUDGXDOO\�GLVDSSHDU��+H�DOVR�HPSKDVLVHV�WKDW�DFFRUGLQJ�WR�D�4XU×�QLF�SURSK�
HF\� �������� LQ� ZKLFK� *RG� KDG� SURPLVHG� WR� VKRZ� +LV� VLJQV� ��\�W�� LQ� WKH�
SK\VLFDO�ZRUOG���I�T��DQG� LQ�KXPDQ�EHLQJV� WKHPVHOYHV��DQIXV��� WKH�SK\VLFDO�
VLJQV�KDYH�DSSHDUHG�LQ�WKH�IRUP�RI�SUROLILF�VFLHQWLILF�GLVFRYHULHV�DQG�LQYHQ�
WLRQV�� 1RZ� KXPDQ� EHLQJV� ZLOO� SURJUHVV� LQ� VSLULWXDO� VFLHQFH�� DV� D� UHVXOW� RI�
ZKLFK�WKH\�ZLOO�EH�DEOH�WR�XVH�WKHLU�LQQHU�VHQVHV�WR�VXFK�DQ�H[WHQW�WKDW�PDQ\�
SK\VLFDO� LQYHQWLRQV� ZLOO� EHFRPH� UHGXQGDQW�� +XPDQNLQG� ZLOO� SURJUHVV� WR�
ZDUGV�UHDO�SHDFH�WKURXJK�JUHDWHU�IUDWHUQLW\�DQG�XQGHUVWDQGLQJ��WKXV�DFWXDOL]�
LQJ�WKH�XQLYHUVDO�WHDFKLQJ�RI�WKH�3URSKHW�RI�,VODP��IRXUWHHQ�FHQWXULHV�DJR��WKDW�
¦3HRSOH�DUH�WKH�KRXVHKROG�RI�*RG§����
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%,%/,2*5$3+<�
— — — —  w�]�.1=�4 a Û�_�Ü�¬C=�4 a ^SNF£>EX_8�Y?i\d�Ý�¶ ¼ h Ö\Y�GTCW�o1W o1W o1W�¢�2�n[G�G[Y�ß/=�5 ;�J7Y	-Qr<t<v<Y[L L�Y?P�W[w�]<u�W
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$ �����q' $ ��0X_DPPDG�.KDQ��¦6KLQ��$GDE§�LQ�7D×U�NK�L�$GDEL\�W�L�0XVXOP��
Q�Q�L�3DNLVWDQ�X�+LQG��;,9��HG��)D\\�«�0D_P�G��/DKRUH��������

% !�� ��4XGUDW�$OO�K��7D×U�NK�L� ØDKG�L� ØDW�T�L� UL\�VDW�L�+XQ]D�� ,��5DZDOSLQGL��
������

������������������������¦%XUXVKDVN��$GDE§�LQ�7D©U�NK�L�$GDEL\�W�L�0XVXOP�Q�Q�L�
3DNLVWDQ�X�+LQG��;,9��HG��)D\\�«�0D_P�G��/DKRUH��������

% � )*)%� (���� ��-RKQ��7ULEHV�RI�+LQGRR�.XVK��&DOFXWWD��������
% ����� ���"! ��0X_DPPDG�E��,VP�Ø�O��¬D_�_��5L\�«�������� �
' '%��� ��$��+��+XPDQ�5HFRUGV�RQ�.DUDNRUXP�+LJKZD\��/DKRUH��������
��������������+LVWRU\�RI�1RUWKHUQ�$UHDV�RI�3DNLVWDQ��,VODPDEDG��������
' ���q'%��) ��$OJHUQRQ��7KH�0DNLQJ�RI�D�)URQWLHU��/RQGRQ��������
) '�#*( $ (�(���� �� 5DVK�G� DO�'�Q�� -�PLØ� DO�7DZDU�NK�� HG�� 0�7�� '�QLVK�3D]K�K�
DQG�+��0RGDUUHV\��7HKUDQ��������

) !�(�&%$ �� 6DELQH�� 7KH� 9RLFH� RI� WKH� 1LJKWLQJDOH�� $� 3HUVRQDO� $FFRXQW� RI� WKH�
:DNKL�&XOWXUH�LQ�+XQ]D��.DUDFKL��������

+ ' &�� ) �� 6�� 6KDKLG��.DUDNRUXP�+XQ]D�� 7KH� /DQG� RI� -XVW� (QRXJK�� .DUDFKL��
������
+ �%��&�' � ��Ø$OO�PDK�1D��U�DO�'�Q�1D��U��&KLU�JK�L�5DZVKDQ��.DUDFKL��������
+ �%��&�' � �� )DTXLU�0XKDPPDG��7KH�+RO\�$KO� DO�%D\W� LQ� WKH�3URSKHWLF� 7UDGL�
WLRQV��.DUDFKL��������

+ �%��&�'�'í� ��)LG��Ø$O��°WK�U��6KLP�O��ØDO�TDM�W�PD\Q�,VPDØ�O��GDØZDW��.DUDFKL��
������

. �S��� �%��! �� $EX©O�4�VLPØ$EG� $OO�K�� =XEGDW� DO�7DZ�U�NK�� HG�� 0�7�� '�QLVK�
3D]K�K��7HKUDQ�������K��VK��

. �%'%� � ÎDVKPDW�$OO�K��7D×U�NK�-DPPX��/DKRUH��������

. �%'%� ��0�U]�G��0X_DPPDG�6K�K��*LOJLW�6FRXWV��*XOPLW��������

. � �,&%�%��! ��ÎDP�G�DO�'�Q��0DMP�ØDW�DO�UDV�×LO��HG��0��*KDOLE��%HLUXW��������

. �%'%� � 6K�K�5D×�V��7D×U�NK�L�*LOJLW��HG��$�+��'DQL��,VODPDEDG��������

.��� � �*� ��(��)��:KHUH�7KUHH�(PSLUHV�0HHW��.DUDFKL��5HSULQW��������
/ !�� ����!�� ��*��:��7KH�+XQ]D�DQG�1DJ\U�+DQGERRN��:RNLQJ��������
/ " �,� &�!�� ��(��2��/DQJXDJH�+XQWLQJ�LQ�WKH�.DUDNRUDP��/RQGRQ��������
0 � (�(�!�� ��6WHOOUHFKW�+XQ]D��*UD]��������
0 �S��(�� & ��¬D_�_��5L\�«��������
0 �S���	'%��(�� �*),� × (�(���� ��7KH� ,P�P��3DQGL\�W�L� -DZ�QPDUG���HG��DQG� WUDQV��:��
,YDQRZ��%RPED\��������
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1 � &%+S� ��*LOJLW�DZU�6KLQ��=DE�Q��%DKDZDOSXU��������
1 �,(�� � � � . �%�S���q'�' ��:DMK�L�'�Q��HG��*K��5��$DYDQL��7HKUDQ��������
����������������������� 6KLVK� )D�O� �6L[� &KDSWHUV��� HG�� DQG� WUDQV�� :�� ,YDQRZ��
/HLGHQ��������
3 "*",� '�'»' (	' ��,��.���$O�1DVDIL���LQ�(,���9,,��
4 ��# ! ��1XØP�Q��'DØ�×LP�DO�,VO�P��,��HG��$�$�$��)\]HH��&DLUR��������
������������������'DØ�×LP�DO�,VO�P��,,��HG��$�$�$��)\]HH��&DLUR��������
�����������������$V�V�DO�7D×Z�O��HG��Ø$ULI�7DPLU��%HLUXW��������
5 ��&�! ��$E��Î�WLP��¦.LW�E�DO�=�QDK§� LQ�$�6��6DPDUUD×L©V�DO�*KXOXZZ�ZD�DO�
ILUDT�DO�JK�OL\\D��%DJKGDG��������

6 � ! �"��&�! �� DO�0X×D\\DG� IL©O�'�Q�� $O�0DM�OLV� DO�0X×D\\DGL\\D�� HG�� Î�WLP�
ÎDPLG�DO�'�Q��%RPED\��������

6 -"� "%&.),!��/� ��5�&�)��%HWZHHQ�WKH�2[XV�DQG�WKH�,QGXV��/RQGRQ��������
�������������������������3HDNV�DQG�3ODLQV�RI�&HQWUDO�$VLD��/DKRUH��5HSULQW��������
6 � (�0��%� �0X_DPPDG�6K�K��7KH� ,P�P��7KH�0HPRLUV�RI�$JD�.KDQ��/RQGRQ��
������

7 � $7$C"/� ��(WLHQQH��HW�DO��+XQ]D�3URYHUEV��&DOJDU\��������
7 +S�
! �� 1D��U� DO�'�Q��5DZ�DW� DO�7DVO�P�� HG�� DQG� WUDQV��:�� ,YDQRZ�� %RPED\��
������
7 +S�
! ��1L��P�DO�0XON��6L\�VDW�Q�PDK��HG��-DØIDU�6KLØ�U��7HKUDQ�������K�VK��
�
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