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�<RX� FDQ� UHDG� WKH� )LQDQFLDO� 7LPHV� UHSRUW RQ� ZK\� WKLV� 5HSRUW� ZDV� LQLWLDOO\�VXSSUHVVHG� SOXV� P\� FRPPHQWV� LQ� D� SLHFH� FDOOHG� �:KDW� GR� WKH� (XURSHDQ� 8QLRQ��*HRUJH� :�� %XVK� DQG� 0DOD\VLDQ� H[�30� 0DKDWKLU� KDYH� LQ� FRPPRQ"� &RXOG� LW � EH�WKH\
UH� DOO � SXVKLQJ� WKH� SROLWLFV� RI� DQWLVHPLWLVP"�� DW� KWWS���HPSHURUV�FORWKHV�FRP�GRFV�HXUHSRUW�KWP$OVR� WKHUH
V� D� IROORZ�XS�� 7KH� ILUVW� SDUW� KDV� EHHQ� SRVWHG�� �-DUHG� ,VUDHO� VDLG�0DKDWKLU�LV�DQ�$QWLVHPLWH��%XW�GLG�KH�TXRWH�0DKDWKLU�RXW�RI�&RQWH[W"�KWWS���HPSHURUV�FORWKHV�FRP�OHWWHUV�KD\�KWP
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� 7KH�IXO O � WH[W �RI� WKH � UHSRU W � LV �SRVWHG �D W �KW WS � � �HPSHURUV�F OR WKHV�FRP�HX�U W I �
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�
%HOJLXP�

:LWKLQ� WKH� %HOJLDQ� SRSXODWLRQ� ������ PLOOLRQ�� ���� )OHPLVK�� ���� :DOORRQ�� -HZV�UHSUHVHQW�D�PLQRULW\�RI�VRPH���������PRVW�RI�ZKRP�OLYH�LQ�$QWZHUS�DQG�%UXVVHOV�,Q� UHFHQW� \HDUV� UDFLVP� KDV� EHHQ� RQ� WKH� LQFUHDVH�� ERWK� LQ� WHUPV� RI� GLVFULPLQDWLRQ�DJDLQVW� LPPLJUDQWV� LQ� JHQHUDO� DQG� DJDLQVW� $UDEV� LQ� SDUWLFXODU�� 7KH� (XUREDURPHWHU������ FRPSLOHG� E\� WKH� (80&� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� WKH� DWWLWXGHV� WRZDUGV�HWKQLF� DQG� UHOLJLRXV�PLQRULWLHV� LQ� %HOJLXP� VKRZ� D�PRUH� QHJDWLYH� VHW� RI� YLHZV� WKDQ�WKH� (8� DYHUDJH�� $OWKRXJK� UDFLDOO\� PRWLYDWHG� DWWDFNV� IURP� H[WUHPH� ULJKW�ZLQJ�JURXSV�� UHVXUJHQW� VLQFH� WKH� ����V�� DUH� LQ� WKH� ILUVW� LQVWDQFH� GLUHFWHG� DJDLQVW�IRUHLJQHUV�� UXQQLQJ� SDUDOOHO� WR WKLV� LV� D� VWURQJ� LQFUHDVH� LQ� DQWL�6HPLWLF� WHQGHQFLHV��,Q� SDUWLFXODU� VLQFH� WKH� EHJLQQLQJ� RI� WKH� ³DO�$TVD� ,QWLIDGD´� LQ� WKH� DXWXPQ� RI� ������WKH� QXPEHU� RI� YLROHQW� DFWLRQV� DJDLQVW� -HZV� DQG� -HZLVK� LQVWLWXWLRQV� KDV� LQFUHDVHG��ZLWK� WKH� VXVSHFWHG� SHUSHWUDWRUV� PDLQO\� IURP� 0XVOLP� DQG� $UDE� FRPPXQLWLHV��HVSHFLDOO\� IURP� WKRVH� RI� 0DJKUHE� RULJLQ� ZKLFK� LWVHOI� LV� PRVW� YXOQHUDEOH� WR�[HQRSKRELD��� %XW� ULJKW�ZLQJ� H[WUHPLVW� JURXSV� DOVR� XVHG� WKH� VLWXDWLRQ� IRU� DQ� ³DQWL�=LRQLVW´� FDPSDLJQ�� ,Q� DGGLWLRQ�� D� FHUWDLQ� LQIOXHQFH� ZDV� H[HUWHG� E\� OHJDO�SURFHHGLQJV� VWDUWHG� LQ� -XQH� ������ EDVHG� RQ� D� ODZ� SDVVHG� LQ� %HOJLXP� LQ� ����� WKDW�DOVR� HQDEOHV� FULPLQDO� SURVHFXWLRQ� RI� FULPHV� FRPPLWWHG� LQ� IRUHLJQ� FRXQWULHV��6XUYLYRUV� RI� WKH� PDVVDFUH� LQ� WKH� UHIXJHH� FDPSV� RI� 6DEUD� DQG� 6KDWLOD� LQ� ����� XVHG�WKLV� ODZ� WR� XQGHUWDNH� OHJDO� SURFHHGLQJV� DJDLQVW� WKH� WKHQ�'HIHQFH�0LQLVWHU� RI� ,VUDHO�$ULHO�6KDURQ� IRU� FULPHV� DJDLQVW� KXPDQLW\��$Q� ,VUDHOL� LQTXLU\�KDG� IRXQG� WKDW�6KDURQ�ZDV� LQGLUHFWO\� UHVSRQVLEOH�� SURPSWLQJ� KLV� UHVLJQDWLRQ�� 7KH� DWWHPSWHG� SURVHFXWLRQ�LWVHOI�� EXW� DOVR� WKH� GHOD\LQJ� RI� D� GHFLVLRQ� RYHU� PDQ\� PRQWKV��� FDXVHG� DQ�LQWHUQDWLRQDO� VWLU� � QRW� WKH� OHDVW� EHFDXVH� %HOJLXP� DVVXPHG� WKH� (8� 3UHVLGHQF\� RQ� �-XO\� ����� DQG� KDG� WKH� UHTXHVW� VHULRXVO\� H[DPLQHG�� 2Q� ��� -XQH� ����� WKH� FRXUW�GLVPLVVHG�WKH�FKDUJHV��2Q� ���0D\�� 5HXWHUV� UHSRUWHG� WKDW� D� FRQILGHQWLDO� 6HQDWH� 5HSRUW�� EDVHG� RQ� HYLGHQFH�IURP� WKH� 6WDWH� 6HFXULW\� 6HUYLFH�� VWDWHG� WKDW� %HOJLXP� LV� D� UHFUXLWLQJ� JURXQG� IRU�,VODPLF�PLOLWDQWV��$SSDUHQWO\�� WKH� 6DXGL�EDFNHG� 6DODIL�0RYHPHQW� KDV� FUHDWHG� VRPH�VRUW�RI�UHOLJLRXV�³VWDWH�ZLWKLQ�%HOJLXP�´�
���3K\VLFDO�DFWV�RI�YLROHQFH
$FFRUGLQJ� WR� WKH� FXUUHQW� UHSRUW� RI� WKH� $PHULFDQ� /DZ\HUV� &RPPLWWHH� IRU� +XPDQ�5LJKWV�� VLQFH� ��� 6HSWHPEHU� ����� DURXQG� ����� DQWL�6HPLWLF� LQFLGHQWV� KDYH� WDNHQ�SODFH�� ZKHUHE\� QR� GLVWLQFWLRQ� KDV� EHHQ� PDGH� EHWZHHQ� YLROHQW� DWWDFNV� DQG� RWKHU�
� 7KLV � UHSRU W � LV � EDVHG� RQ� D � FRPSLOD W LRQ� E\� WKH � &HQWUH � SRXU � O 
(JDO L Wp � GHV� &KDQFHV� H W � OD � /XWWH �FRQWUH � OH � 5DFLVPH�&HQWUXP� YRRU � JHO L MNKHLG � YDQ� NDQVHQ� HQ� YRRU � UDFLVPHEHVW L MG LQJ�&HQWUH � IRU �(TXDO �2SSRUWXQL W LHV �DQG�2SSRVL W LRQ� WR �5DFLVP��&(225��� 6HH�KW WS � � �HXPF�HX� LQW �SXEO LFDW LRQV�HXUREDURPHWHU �(%�����SGI� 2XW �RI� WKH ���������0XVO LPV� O LYLQJ� LQ�%HOJLXP����������FRPH�IURP�0RURFFR�� $QWLVHPLW LVP� :RUOGZLGH� ������ � � %HOJLXP� � RQO LQH � UHSRU W � � 6HH� KW WS � � � WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� $3�7HOHYLVLRQ�1HZV�� �)HEUXDU\������� 7KH�*XDUGLDQ�RQO LQH � ��� �-XQH������� WD] � � �� � -XQH� ����� � 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $-&� � RQO LQH � ��� �$XJXVW ������ �S � �� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV3U LQW �DVS"GLG ��� � �� 7KH� (XURSHDQ� 7HUURU LVP� 5HYLHZ� � -XO\� ����� � VHH � D OVR � /LNXG� RI� +ROODQG� � %UXVVHOV � � 7HOHJUDSK�*URXS�RQO LQH � �� �-XQH������
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�IRUPV���� $OUHDG\� RQ� �'HFHPEHU� ������ WKH� &KLHI� 5DEEL� RI� %UXVVHOV�� $OEHUW� *LJL��ZDV� SK\VLFDOO\� DVVDXOWHG� E\� D� JURXS� RI� \RXWKV� LQ� $QGHUOHFKW� �%UXVVHOV��� $IWHU�VKRXWLQJ� DW� KLP� DQG� KLV� FRPSDQLRQ� ³GLUW\� -HZ´� LQ� $UDE�� WKH\� IROORZHG� WKHP� LQWR�WKH� VXEZD\� DQG� RQH� RI� WKHP� NLFNHG� WKH� 5DEEL� LQ� WKH� IDFH�� EUHDNLQJ� KLV� JODVVHV���$IWHU� WKH� ILUVW� JUDIILWL � DSSHDUHG� RQ� -HZLVK� VKRSV� LQ� )HEUXDU\� ������ GHPDQGLQJ�³'HDWK� WR� WKH� -HZV´�� WKH� V\QDJRJXH� LQ� WKH� $QGHUOHFKW� GLVWULFW� RI� %UXVVHOV� ZDV�VHYHUHO\� GDPDJHG� E\� WZR�0RORWRY� FRFNWDLOV� LQ� WKH� QLJKW� RI� ���0DUFK� �� �� $SULO� � ,Q�WKH� IROORZLQJ�ZHHNV� WKH� DWWDFNV� LQFUHDVHG�� RQ����$SULO� XQNQRZQ�SHUVRQV� VHW� ILUH� WR�D� -HZLVK� ERRNVKRS� LQ� %UXVVHOV� DQG� RQ� WKH� IROORZLQJ� GD\� WKH� IURQW� ZLQGRZ� RI� D�NRVKHU� UHVWDXUDQW� ZHUH� VKDWWHUHG� E\� DQ� DLU� ULIOH�� GXULQJ� WKH� QLJKW� RI� ��� ± ��� $SULO���� VKRWV� ZHUH� ILUHG� DW� WKH� IDoDGH� RI� WKH� V\QDJRJXH� LQ� &KDUOHURL�� 'XULQJ� D� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQ� LQ� $QWZHUS� RQ� �� $SULO� � ZKLFK� WRRN� SODFH� QHDU� D� -HZLVK�DUHD� DQG� LQ�ZKLFK� FD�� ����� SHUVRQV� WRRN� SDUW� � IURQW ZLQGRZV�ZHUH� VKDWWHUHG� DQG� DQ�,VUDHOL�IODJ�EXUQW�
%HWZHHQ� ��� 0D\� DQG� ��� -XQH� ����� WKH� IROORZLQJ� DWWDFNV� RU� YLROHQW� DFWV� DJDLQVW�-HZV� KDYH� EHHQ� UHFRUGHG��&RPSDUHG�ZLWK� WKH� DWWDFNV� WKH�PRQWK� EHIRUH�� WKH� QXPEHU�RI�LQFLGHQWV�ZDV�UHODWLYHO\�ORZ����0D\�� D� JURXS� RI� -HZLVK� \RXQJVWHUV� DJHG� ���ZHUH� WKUHDWHQHG� E\� D� JURXS� RI�$UDE�\RXWKV� DW� WKH� &LW\� 3DUN�� 2QH� RI� WKHP� PHQDFHG� WKH� -HZLVK� \RXQJVWHUV� ZLWK� D� PRFN�ULIOH��7KH�SROLFH�LQWHUYHQHG�DQG�DUUHVWHG�WKH�\RXWK������ 0D\�� D� JURXS� RI� DGROHVFHQW� LPPLJUDQWV� �DURXQG� WKH� DJH RI� ���� YDQGDOL]HG� WKH�UHVWDXUDQW� RI� WKH� 0DFFDEL� 6RFFHU� &OXE� EHORQJLQJ� WR� WKH� -HZLVK� FRPPXQLW\� RI�$QWZHUS�� 7KH\� VSUHDG� DQWL�-HZLVK� VORJDQV� DFURVV� WKH� FOXE� ZDOOV�� GHVWUR\HG� GRRUV��ZLQGRZV� DQG� IXUQLWXUH�� 7KH� \RXQJVWHUV� ZHUH� FDXJKW� E\� WKH� SROLFH�� $IWHU�LQWHUURJDWLRQ�DQG�DQ�LQWHUYLHZ�ZLWK�WKHLU�SDUHQWV��WKH\�ZHUH�UHOHDVHG����0D\�� D� VKRS� RQ� WKH� )UDQNULMNOHL�� D�PDMRU� DYHQXH� LQ�$QWZHUS��ZDV� VPHDUHG�ZLWK�WKH� IROORZLQJ� VORJDQV�� ³.LOO� WKH� MXLI�� /DDW� ]H� OLMGHQ� �OHW� WKHP� VXIIHU��� IXFN�%HOJLXP´���7KH� $QWZHUS� SROLFH� KDYH� DOVR� JDWKHUHG� HYLGHQFH� RI� GDPDJH� WR� EXV� VWRSV�� VKRSV� RU�SXEOLF� EXLOGLQJV�� ,Q�PRVW� FDVHV� WKHVH�ZHUH� JUDIILWL � RI� WKH� 66� LQVLJQLD�� WKH� VZDVWLND�DQG�WKH�6WDU�RI�'DYLG�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK
1HZVSDSHUV�UHSRUWHG�WKH�IROORZLQJ�LQFLGHQWV�� 2Q� ��� $SULO� XQNQRZQ� SHUVRQV� VPHDUHG� D� -HZLVK� VKRS� LQ� %UXVVHOV� ZLWK� VORJDQV�VXFK�DV�³'LUW\�-HZ´�DQG�³:H�ZLOO�EXUQ�\RX´�� ,Q� WKH� VHFRQG� KDOI� RI� 0D\� DQ� DQRQ\PRXV� OHWWHU� RI� DQWL�6HPLWLF� DQG� UHYLVLRQLVW�FKDUDFWHU� ZDV� VHQW� WR� D� VXUYLYRU� RI� WKH� FRQFHQWUDWLRQ� FDPSV� DIWHU� WKLV� SHUVRQ�KDG�SXEOLVKHG�DQ�DUWLFOH�LQ�D�ZLGHO\�FLUFXODWHG�SXEOLF�QHZVOHWWHU�� ,Q� WKH� VHFRQG� KDOI� RI� 0D\� ����� DQ� DUWLFOH� RI� KLJKO\� DQWL�6HPLWLF� QDWXUH� ZDV�SXEOLVKHG�LQ�D�IUHH�MRXUQDO�SXEOLVKHG�LQ�WKH�&KDUOHURL�UHJLRQ�
�� /DZ\HUV� &RPPLWWHH � IRU � +XPDQV� 5LJKWV � � )LUH � DQG� %URNHQ� *ODVV� � 7KH� 5LVH � RI� $QWL�6HPLW LVP� LQ�(XURSH� � 6WUDVERXUJ� � 0D\� ����� � S � � � � �VHH � KW WS � � �ZZZ�OFKU �RUJ� L-3 �DQW LVHPLW LVPBUHSRUW �SGI � � �F L W LQJ� $PEURVH� (YDQV�3U L WFKDUG � � -HZV� 6XIIHU � 6XUJH� RI� +DWH � RQ� 6WUHHWV � RI� %HOJLXP� � 'DLO\�7HOHJUDSK� ��� �0D\�������� $QWL�6HPLW LF � $VVDXO W � RQ� 5DEEL � LQ� %HOJLXP� � LQ� � 6WHSKHQ� 5RWK� ,QVW L WXWH � � $QWL�6HPLW LVP� DQG�5DFLVP� �XSGDWH �� �'HFHPEHU �������� 6RXUFH� �)RUXP�RI�-HZLVK�2UJDQLVDW LRQV�RI�$QWZHUS ��� 6DPH�VRXUFH�
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�� 2Q� �� -XQH� DQ� DQWL�6HPLWLF� OHWWHU�� RULJLQDWLQJ� LQ� )UDQFH�� ZDV� VHQW� WR� DQ�LQGLYLGXDO�LQ�%HOJLXP�� 5DFLVW� DQG� DQWL�6HPLWLF� VORJDQV� FRQWLQXH� WR� EHORQJ� WR� WKH� UHSHUWRLUH� RI� PDQ\�IRRWEDOO�IDQV�
,QWHUQHW:HEVLWHV� RI� %HOJLDQ� RULJLQ� ZLWK� UDFLVW� DQG� DQWL�6HPLWLF� WH[WV� KDYH� LQFUHDVLQJO\�JRQH� RQOLQH� LQ� UHFHQW� WLPHV�� 7KH� &HQWUH� IRU� (TXDO� 2SSRUWXQLW\� DQG� &RPEDWLQJ�5DFLVP� ZDV� DEOH� WR� LGHQWLI\� ��� %HOJLDQ� VLWHV�� ZKLFK� VSUHDG� VXFK� PDWHULDO� � 2Q� ��-XQH� D� FRPSODLQW� DERXW� UDFLVP� ZDV� LQWURGXFHG� DW� WKH� &(225� DJDLQVW� '\DE� $ERX�-DKMDK�� 3UHVLGHQW� RI� WKH� $UDELDQ� (XURSHDQ� /HDJXH� �$(/��� +LV� ,QWHUQHW� VLWH�HQFRXUDJHV� KDWUHG�� GLVFULPLQDWLRQ� DQG� YLROHQFH� WRZDUGV� WKH� -HZLVK� FRPPXQLW\��7KH� FRPSODLQW� FRQFHUQV� D� SUHVV� VWDWHPHQW� LQ�ZKLFK� WKH�$(/�XUJHG� SHRSOH� WR� MRLQ� D�GHPRQVWUDWLRQ� LQ�$QWZHUS� WR�EH�KHOG�RQ��� -XQH�������$FFRUGLQJ� WR� WKH�/HDJXH�� WKLV�GHPRQVWUDWLRQ� KDV� WR� WDNH� SODFH� LQ� $QWZHUS� VLQFH� ³WKH� SRZHU� �WKHUH�� LV� LQ� WKH�KDQGV� RI� D� =LRQLVW� OREE\� DQG� H[WUHPH� ULJKW� UDFLVWV´� DQG�� IXUWKHUPRUH�� EHFDXVH�³$QWZHUS� UHSUHVHQWV� WKH� EDVWLRQ� RI� =LRQLVP� LQ� (XURSH´� DQG� LV� D� FLW\� ³ZKHUH� SUR�6KDURQ� JDQJV� RI� =LRQLVWV� DUH� GLFWDWLQJ� WKH� UXOHV´�� ,QVWHDG�� $QWZHUS� QHHGV� WR�EHFRPH�WKH�³0HFFD�RI�SUR�3DOHVWLQLDQ�DFWLRQ´���2Q� ��� -DQXDU\� WKH� IDU� OHIW� DQWL�JOREDOLVDWLRQ� ZHEVLWH� ,QG\PHGLD� %HOJLXP� UHOD\HG�SKRWRJUDSKV� RI� WKUHH� FRUSVHV� RI� FKLOGUHQ� ZKR� VKRXOG� KDYH� IDOOHQ� YLFWLP� RI� WKH�VXSSRVHG�,VUDHOL�SUDFWLFH�WR�XVH�ERGLHV�RI�3DOHVWLQLDQV�IRU�RUJDQ�WKHIW���0HGLD-RHO� .RWHN�� SURIHVVRU� DW� WKH� )UHH� 8QLYHUVLW\� RI� %UXVVHOV� UHIHUV� WR� WKH� RQH�VLGHG� UHSRUWV� RQ� ,VUDHO� LQ� WKH� %HOJLXP� PHGLD�� ´,VUDHO� LV� SRUWUD\HG� E\� WKH� %HOJLDQ�PHGLD�� QRWDEO\� ³/H� 6RLU´�� WKH� PRVW� ZLGHO\� FLUFXODWHG� )UHQFK�ODQJXDJH� QHZVSDSHU�LQ� %HOJLXP�� DV� ZHOO� DV� E\� ³9LI� O¶([SUHVV´�� LWV� ZHHNO\� VXSSOHPHQW�� DV� VROHO\�UHVSRQVLEOH� IRU� WKH� YLROHQFH� ZKLFK� KDV� VKDNHQ� WKH� 0LGGOH� (DVW� IRU� DOPRVW� WZR�\HDUV�� )UHTXHQWO\�� LQ� WKHLU� IRUXP� SDJHV� DQG� LQ� OHWWHUV� WR� WKH� HGLWRU�� ,VUDHOLV� DUH�HTXDWHG�ZLWK�1D]LV� DQG� LQ�PRUH� H[WUHPH�SXEOLFDWLRQV� DQWL�6HPLWLF�PRWLIV� DSSHDU� LQ�DQWL�,VUDHO�SURSDJDQGD�´��
���5HVHDUFK�VWXGLHV
7KH� VXUYH\� FRPPLVVLRQHG� E\� WKH�$QWL�'HIDPDWLRQ�/HDJXH� �$'/�� LQ� WHQ�� (XURSHDQ�FRXQWULHV� KDV� FROOHFWHG� LQIRUPDWLRQ� RQ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO�DQG� WKH� 3DOHVWLQLDQ�,VUDHO� &RQIOLFW´� EHWZHHQ� ��� 0D\� DQG� �� -XQH� UHVSHFWLYHO\�EHWZHHQ���DQG����6HSWHPEHU���

�� 7KHVH� DUH � D � IHZ� RI� WKH � V WD WHPHQWV� RI� WKH � SUHVV� UH OHDVH � RQ� � � -XQH� ����� ZKLFK� FDQ� EH� IRXQG� RQ�WKH �V L WH �RI� WKH �$(/�/HDJXH��� -RHO � .RWHN� � $QWLVHPLW LF � 0RWLIV � LQ� %HOJLDQ� DQW L�,VUDHO � 3URSDJDQGD� � LQ� � $QWLVHPLW LVP�:RUOGZLGH� ������ � �VHH� � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DVZ�������NRWHN�KWP �� � 7KLV �DFFXVDW LRQ� VHHPV� WR � YDU\� WKH � DJH�ROG � SUHMXGLFH � RI� -HZLVK� U L WXDO � PXUGHU � LQ� ZKLFK� WKH � -HZV� ZHUH �DFFXVHG� WR �V ODXJKWHU �&KULVW LDQ�FKL OGUHQ� LQ�RUGHU � WR �JHW � WKHLU �E ORRG�IRU � UH O LJLRXV�SXUSRVHV��� ,E LG ��� ,Q�DGGL W LRQ� WR � WKH �F L WHG �FRXQWU LHV � WKH �VXUYH\� LQFOXGH�D OVR �6ZLW]HU ODQG��� 6HH� KW WS � � �ZZZ�DGO �RUJ�3UHV5HOH�$6,QWB�������B���DVS DQG� IXO O � WH[W � YHUVLRQ� D W �KW WS � � �ZZZ�DGO �RUJ�$QWLBVHPLW LVP�(XURSHDQB$WW L WXGHV�SGI � �KW WS � � �ZZZ�DGO �RUJ�DQW LBVHPLW LVP�(XURSHDQ$WW L WXGHV3ROO�������SGI
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�
(XURSHDQ�$WWLWXGHV�WRZDUGV�-HZV��,VUDHO�DQG�WKH�3DOHVWLQLDQ�,VUDHO�&RQIOLFW
6WDWHPHQW %HOJLXP 'HQPDUN

)UDQFH *HUPDQ\
8QLWHG�.LQJGRP

6SDLQ ,WDO\ $XVWULD 7KH�1HWKHUODQGV-HZV� GRQ�W� FDUH� ZKDW�KDSSHQV� WR� DQ\RQH� EXW�WKHLU�RZQ�NLQG ��� ��� ��� ��� ��� ��� ��� ��� ���
-HZV� DUH� PRUH� ZLOOLQJ�WR� XVH� VKDG\� SUDFWLFHV�WR�JHW�ZKDW�WKH\�ZDQW ��� ��� ��� ��� ��� ��� ��� ��� ��
-HZV� DUH� PRUH� OR\DO� WR�,VUDHO� WKDQ� WR� WKLV�FRXQWU\ ��� ��� ��� ��� ��� ��� ��� ��� ���
-HZV� KDYH� WRR� PXFK�SRZHU� LQ� WKH� EXVLQHVV�ZRUOG ��� ��� ��� ��� ��� ��� ��� ��� ���
3HUFHQW� UHVSRQGLQJ� ³SUREDEO\� WUXH´� WR� HDFK� VWDWHPHQW� � � ���� UHVSRQGHQWV� LQ� HDFK�FRXQWU\7D\ORU�1HOVRQ�6RIUHV��PDUJLQ�RI�HUURU���������DW�����OHYHO�RI�FRQILGHQFH
)RU� %HOJLXP� D� FOHDU� DJUHHPHQW� HPHUJHG� ZLWK� DQWL�6HPLWLF� VWHUHRW\SHV�� )URP� WKH�IRXU� VWHUHRW\SLFDO� VWDWHPHQWV� SUHVHQWHG�� ����RI� UHVSRQGHQWV� DJUHHG� WR� DW� OHDVW� WZR������ZLWK� DW� OHDVW� WKUHH� DQG� ���ZLWK� DOO� IRXU�� )LIW\� SHU� FHQW� RI� UHVSRQGHQWV� DJUHHG�ZLWK� WKH� VWDWHPHQW� WKDW� ³-HZV� DUH�PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´�� D� UDWH�VRPHZKDW� EHORZ� WKH�(8�DYHUDJH�RI������ DQG�����DJUHHG�ZLWK� WKH� VWDWHPHQW� ³-HZV�VWLOO �WDON�WRR�PXFK�DERXW�WKH�+RORFDXVW´��(8�DYHUDJH��������
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
)ROORZLQJ� WKH� PXOWL�UHOLJLRXV� PHHWLQJV� RUJDQLVHG� VLQFH� ��� 6HSWHPEHU� ������ WKH�&(225� SURSRVHG� DQ� DFWLRQ� SODQ�� WKH� LPSOHPHQWDWLRQ� RI� ZKLFK� LV� VWLOO � LQ� WKH�SUHSDUDWRU\� SKDVH�� +RZHYHU�� LW � KDV� DOUHDG\� EHHQ� GHFLGHG� WR� FUHDWH� D� ZHEVLWH�FRQWDLQLQJ� D� OLVW� RI� DVVRFLDWLRQV� ZKLFK� VXEVFULEH� WR GLYHUVLW\� DQG� PXWXDO� UHVSHFW�DQG� D� VHW� RI� SHGDJRJLFDO� WRROV� WR� LPSURYH� DQG� IRVWHU� LQWHUFXOWXUDOLVP�� 7KHUH� ZLOO�DOVR�EH� D� VHFWLRQ�RQ�KRZ� WR�PDNH�D�FRPSODLQW�DERXW� UDFLVP� WR� WKH�&(225��)LQDOO\��WKHUH� ZLOO� EH� DQ� LQGH[� RI� NH\� ZRUGV� DQG� FRQFHSWV�� ZKLFK� ZLOO� EH HODERUDWHG� DQG�H[SODLQHG�LQ�D�ODQJXDJH�XQGHUVWDQGDEOH�E\�WKH�JHQHUDO�SXEOLF�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�PDNHUV
:LWKLQ� WKH� %HOJLDQ� OHJDO� IUDPHZRUN� WKHUH� DUH� WZR� ODZV� GHDOLQJ� ZLWK� WKH� ILJKW�DJDLQVW� DQWL�6HPLWLVP�� QRWDEO\� WKH� JHQHUDO� DQWL�UDFLVP� ODZ� RI� ����� DQG� WKH� ODZ� RI�WKH�GHQLDO�RI�WKH�+RORFDXVW�RI�0DUFK������� ,PPHGLDWHO\� DIWHU� WKH� DVVDXOW� RQ� WKH� %UXVVHOV� &KLHI� 5DEEL� ZDV� PDGH� SXEOLF� LQ�-DQXDU\� ����� DQG� WKH� GHEDWH� LQ� WKH� 3DUOLDPHQW�� PRGHUDWH� IRUFHV� ZLWKLQ� WKH�-HZLVK�FRPPXQLW\�LQ�%UXVVHOV�RUJDQLVHG�D�PHHWLQJ�ZLWK�0XVOLP�OHDGHUV���
�� +DDUHW] �RQO LQH � �� �)HEUXDU\������



�� 2Q� �� $SULO� ����� D� 5RXQG� 7DEOH� &RQIHUHQFH� ZDV� KHOG� RQ� WKH� LQLWLDWLYH� RI� WKH�%HOJLDQ� *RYHUQPHQW� ZLWK� UHSUHVHQWDWLYHV� IURP� WKH� VRFLDO� SDUWQHUV�� WKH� -HZLVK�DQG� WKH� 0XVOLP� FRPPXQLWLHV�� WKH� /LJXH� GHV� GURLWV� GH� O 
+RPPH �/HDJXH� RI�+XPDQ� 5LJKWV�� DQG� WKH� &HQWUH� IRU� (TXDO� 2SSRUWXQLWLHV� DQG� 2SSRVLWLRQ� WR�5DFLVP�� $IWHU� WKH� DWWDFNV� RQ� D� IHZ� V\QDJRJXHV� LQ� $QWZHUS� DQG� %UXVVHOV�GLIIHUHQW� FRPPXQLWLHV� UHTXHVWHG� WKH� 5RXQG� 7DEOH� &RQIHUHQFH�� $� FRPPRQ�GHFODUDWLRQ� ZDV� VLJQHG� DQG� FRPPLWPHQWV� ZHUH� PDGH� E\� WKH� GLIIHUHQW� DFWRUV� WR�XQGHUWDNH�FRQFUHWH�PHDVXUHV�LQ�WKH�QHDU�IXWXUH�� 2Q� ��� $SULO� ����� WKH� %HOJLDQ� ,QWHULRU� 0LQLVWHU�� $QWRLQH� 'XTXHVQH�� PDGH� D�MRLQW� GHFODUDWLRQ� ZLWK� KLV� FROOHDJXHV� IURP� )UDQFH�� 6SDLQ�� *HUPDQ\� DQG� *UHDW�%ULWDLQ� RQ� ³5DFLVP�� ;HQRSKRELD� DQG� $QWL�6HPLWLVP´�� *LYHQ� WKH� EDFNJURXQG� RI�LQWHUQDWLRQDO� WHQVLRQ�� LQ� SDUWLFXODU� LQ� WKH� 0LGGOH� (DVW�� WKH\� FKDUDFWHULVHG� WKH�UDFLVW� DQG� [HQRSKRELF� YLROHQFH� DV� DQ� RIIHQFH� DJDLQVW� IUHHGRP�� GHPRFUDF\� DQG�KXPDQ� ULJKWV� DQG� SURQRXQFHG� (XURSHDQ�ZLGH� SUHYHQWLYH� PHDVXUHV� DQG� D�FRRUGLQDWLRQ� RI� WKH� UHVSRQVLEOH� DJHQFLHV� DQG� RIILFHV��� $W� WKH� ,QWHUPLQLVWHULDO�&RQIHUHQFH� IRU� WKH� (TXDO� 2SSRUWXQLWLHV� 3ROLF\�� ZKLFK� WRRN� SODFH� RQ� ��� 0D\�������D�FRQFUHWH�DFWLRQ�SODQ�ZDV�LQWURGXFHG�DQG�DSSURYHG�E\�WKH�*RYHUQPHQW�

�� )RU � WKH � GHFODUDW LRQ� VHH � WKH � SUHVV� UH OHDVH � SUHVHQWHG � E\� WKH � *HUPDQ� )HGHUDO � ,QWHU LRU � 0LQLVWU\� �3UHVVHPLW WH L OXQJ�GHV�%XQGHVPLQLVWHU LXPV�GHV� ,QQHUHQ��*HUPDQ\� � ��� �$SUL O ������



�
'HQPDUN

7KH� -HZLVK� SRSXODWLRQ� �FD�� ������ LQ� 'HQPDUN� �WRWDO� SRSXODWLRQ�� ���� PLOOLRQ�� LV�ZHOO� LQWHJUDWHG� VRFLDOO\� DQG� DQWL�6HPLWLVP� LV� KDUGO\� YLVLEOH�� WKRXJK� WKH� DFWLYLWLHV�RI� ULJKW�ZLQJ� H[WUHPLVW� JURXSV� DQG� WKH� HOHFWLRQ� FDPSDLJQ�� ZKLFK� IRFXVHG� RQ�LPPLJUDWLRQ� SROLF\� LQ� ������ KDYH� UHLQIRUFHG� [HQRSKRELF� DWWLWXGHV��� :LWK� WKH� DO�$TVD� ,QWLIDGD� YLROHQW� DQWL�,VUDHOL� GHPRQVWUDWLRQV� DQG� KHDWHG� GHEDWHV� EURNH� RXW�IURP� 2FWREHU� ������ ³ZKLFK� LQFOXGHG� DQWL�6HPLWLF� PDQLIHVWDWLRQV´��� 7KHVH�LQLWLDWLYHV� FRPH� IURP� H[WUHPH� OHIWLVW� JURXSV� DQG� PLOLWDQW� ,VODPLVW� DFWLYLVWV�� $V� LQ�PRVW� RI� WKH� RWKHU� (8�0HPEHU� 6WDWHV�� WKH� FOLPD[� RI� WKH� SXEOLF� GHEDWH� OD\� SULRU� WR�WKH� PRQLWRUHG� SHULRG� LQ� 0DUFK�$SULO� ������ ZKLOH� WKH� PRQLWRUHG� SHULRG� LWVHOI� ZDV�FDOPHU� IRU� WKH� -HZLVK� FRPPXQLW\� LQ�'HQPDUN�� ,W � DSSHDUV� WKDW� WKHUH� KDYH� EHHQ� YHU\�IHZ��LI�DQ\��SK\VLFDO�DWWDFNV�DQG�IHZ�UHSRUWHG�LQFLGHQWV�RI�GLUHFW�YHUEDO�DEXVH�
�� 3K\VLFDO�DFWV�RI�YLROHQFH
3(7� KDV� QR� UHSRUWV� RI� DQWL�6HPLWLF� DWWDFNV� LQ� WKH� PRQLWRULQJ� SHULRG�� QHLWKHU� RI� D�SK\VLFDO� RU� YHUEDO� QDWXUH�� QRU� RI� LQFLGHQWV� RI� JUDIILWL � � YDQGDOLVP�� HWF�� LQ� WKH�PRQLWRULQJ� SHULRG�� +RZHYHU� LQ� $XJXVW� WKH� &RSHQKDJHQ� V\QDJRJXH� ZDV� YDQGDOL]HG�DQG� DQWL�6HPLWLF� JUDIILWL � VSUD\HG� RQ� LWV� ZDOOV��� 7KH� -HZLVK� &RPPXQLW\� LQ�'HQPDUN�� ZKLFK� V\VWHPDWLFDOO\� UHJLVWHUV� DOO � DQWL�6HPLWLF� LQFLGHQWV� LQ� 'HQPDUN��UHSRUWHG� WKH� IROORZLQJ� LQFLGHQWV�� WZR� $UDEV� KDUDVVHG� WKH� 3UHVLGHQW� RI� WKH� -HZLVK�&RPPXQLW\��'XULQJ� WKH� SHULRG� LQ� TXHVWLRQ� WKH� -HZLVK�&RPPXQLW\� UHFHLYHG� DW� OHDVW��� UHSRUWV� IURP� PHPEHUV� ZKR� KDG� EHHQ� VSDW� XSRQ� RU� RWKHUZLVH� KDUDVVHG RQ� WKH�VWUHHW� E\� 0RVOHPV�� $� PRWKHU�� ZKR� ZLVKHG� WR� UHPDLQ� DQRQ\PRXV�� UHSRUWHG� WKDW�3DOHVWLQLDQV� ZKR� NQHZ� KHU� VRQ� IURP� VFKRRO� KDG� EHDWHQ� KLP� RQ� WKH� VWUHHW�� 7KH� ER\�UHTXLUHG�PHGLFDO� DWWHQWLRQ�DW� WKH� ORFDO�KRVSLWDO� �2Q����$SULO�������D�'DQLVK� -HZLVK�VKRS� RZQHU� LQ� WKH� ³1¡UUHEUR´� GLVWULFW� RI� &RSHQKDJHQ� ZDV� DWWDFNHG� E\� D� JDQJ� RI�3DOHVWLQLDQ� \RXWKV� QHDU� KLV� VKRS�� 7KH� JDQJ� EHDW� KLP� DQG� VWDEEHG� KLP� ZLWK� D�NQLIH��� 2Q���� -XQH������� D�PHPEHU�RI� WKH� -HZLVK�&RPPXQLW\¶V�%RDUG� UHSRUWHG� WKH�HLJKWK�LQFLGHQW�RI�PDOLFLRXV�GDPDJH�WR�KLV�DXWRPRELOH�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK'LUHFW�WKUHDWV�DEXVH
�� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� 1DHYHW � IRU � (WQLVN� /LJHQVW L O O LQJ�7KH� 'DQLVK� %RDUG �IRU �(WKQLF �(TXDO L W\��� 7KDW � DQW L�6HPLW LVP� LV � QRW � D � FHQWUD O � LVVXH� LQ� 'HQPDUN� LV � VKRZQ� WKDW � EHVLGHV� WKH � 'DQLVK� &LYL O �6HFXU L W\� 6HUYLFH � �3(7�� ± DV� WKH\� FRO OHFW � GDWD � RQ� ³UDFLD O O\� PRWLYDWHG´� FU LPH� LQ� 'HQPDUN� ±LQIRUPDWLRQ� RQO\� R WKHUZLVH � FRPHV� IURP� -HZLVK� RUJDQLVDW LRQV� � 7KH� IR O ORZLQJ� LQVW L WXW LRQV� DQG�RUJDQLVDW LRQV� KDYH� EHHQ� FRQVXO WHG� � WKH � -HZLVK� &RPPXQLW\� �'HW � 0RVDLVNH� 7URVVDPIXQG� ��KW WS � � �ZZZ�PRVDLVNH�GN � � � ZKLFK� LV � WKH � RIILF LD O � UHSUHVHQWDW LYH � RI� WKH � -HZLVK� FRPPXQLW\� LQ�'HQPDUN� � ³0DLFKVLNH�KDGDV´� �ZZZ�PDFKVLNH�KDGDV�VXEQHW �GN � � ± DQ� 2UWKRGR[� -HZLVK�&RPPXQLW\� LQ� &RSHQKDJHQ� � &KDEDG� �KW WS � � �KMHP�JHW�QHW �GN�FKDEDG� � � � D EURDG� RUJDQL]DW LRQ�SURPRWLQJ� -HZLVK� DZDUHQHVV� � - ,)� +DNDRK� �KW WS � � �ZZZ�KDNRDK�GN � � ± D � -HZLVK� VSRU WV � F OXE � �YLD �&DURO LQHVNROHQ� � � &DURO LQHVNROHQ� �ZZZ�FDURO LQHVNROHQ�GN � � ± WKH� PDLQ� -HZLVK� VFKRRO � ORFDWHG � LQ�&RSHQKDJHQ� � 3URJUHVVLYH� -HZLVK� )RUXP� �KW WS � � �S M I ��X�FRP� � � � WKH � 'DQLVK� &HQWHU � IRU � +RORFDXVW �DQG� *HQRFLGH� 6WXGLHV� � WKH � ,VUDHO L � (PEDVV\� � 2WKHU � VRXUFHV� � GDL O\� QHZVSDSHUV� DQG� WKH � ,QWHUQHW �ZHUH XVHG� WR � LGHQW LI\�KRPHSDJHV�ZLWK�DQW L�6HPLW LF �FRQWHQW ��� $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � 'HQPDUN� � �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO � ��� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � �RQO LQH � � SXEO LFDW LRQV� � S ��� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � �
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�
5DEEL� <LW]FKRN� /RZHQWKDO�� GLUHFWRU� RI� &KDEDG� 'HQPDUN�� UHSRUWV� WKDW� EHWZHHQ� ���0D\� DQG� ��� -XQH� ����� KH� ZDV� VKRXWHG� DW� ���� WLPHV� E\� \RXQJ� PHQ� ZLWK� $UDE�EDFNJURXQG�� 6LPLODUO\�� D� IHZ IULHQGV� RI� WKH� 5DEEL� ZHUH� YHUEDOO\� DVVDXOWHG� RQ� WKH�VWUHHW��$� VWXGHQW� DW� WKH� -HZLVK� VFKRRO� �&DUROLQHVNROHQ��ZDV� DIUDLG� WR�JR�KRPH�DIWHU�EHLQJ� UHSHDWHGO\� WKUHDWHQHG� E\� \RXQJ� PHQ� RI� $UDE� EDFNJURXQG� DW� WKH� EXV� VWRS�� $�-HZLVK� PDQ� RQ� D� EXV� UHSRUWHG� WKDW� D� JDQJ RI� \RXQJ� SHRSOH� RI� SUHVXPDEOH� $UDE�GHVFHQW�\HOOHG�DW�KLP�DQG�WROG�KLP�ZKDW�WKH\�ZRXOG�GR�WR�³WKH�-HZV´�2Q� ��� 0D\� ������ WKH� PRWKHU� RI� D� VWXGHQW� DW� %\HQV� 6NROH� LQ� WKH� 9DOE\� GLVWULFW� RI�&RSHQKDJHQ� ZHQW� WR� WKH� SROLFH� EHFDXVH� 0XVOLP� VWXGHQWV� IURP� WKH� QHLJKERXULQJ�9LJHUVOHY� $OOp� 6NROH� KDG� WKUHDWHQHG� KHU� VRQ�� $� WHDFKHU� DW� WKH� ER\¶V� VFKRRO� KDG� WR�VPXJJOH�KLP�RXW� WKH�EDFN�GRRU�RQ����0D\�ZKHQ�D�JDQJ�RI�$UDEV� VKRZHG�XS� WR�EHDW�KLP���
,QGLUHFW�WKUHDWV,Q� $SULO� WKH� ,VODPLF� SROLWLFDO� RUJDQLVDWLRQ��+L]E�XW�WDKULU� � GLVWULEXWHG� IO\HUV� RQ� WKH�VWUHHW� FRQWDLQLQJ�PDWHULDO� IURP� WKHLU� KRPHSDJH�� ³$QG� NLOO � WKHP��ZKHUHYHU� \RX� ILQG�WKHP�� DQG� H[SHO� WKHP� IURP� ZKHUH� WKH\� H[SHO� \RX´��� 7KH� LQFLGHQW� KDV� EHHQ�FRQWLQXRXVO\�GHEDWHG�LQ�SXEOLF��VHH�VHFWLRQ������2Q� ��� 0D\� ������ JUDIILWL � ZDV� VHHQ� DQG� SKRWRJUDSKHG� RQ� WUDIILF� VLJQV� DURXQG�) OOHGSDUNHQ��³1R�-XGHQ´�2Q� ��� -XQH� ������ JUDIILWL � ZDV� VHHQ� DQG� SKRWRJUDSKHG� DW� %OnJnUGVSODGV�� ³1R�-HZV´��� $� /XWKHUDQ� ELVKRS� GHOLYHUHG� D� VHUPRQ� LQ� &RSHQKDJHQ� &DWKHGUDO�FRPSDULQJ� 6KDURQ¶V� SROLFLHV� WRZDUG� WKH� 3DOHVWLQLDQV� WR� WKRVH� RI� WKH� ELEOLFDO� .LQJ�+HURG�� ZKR� RUGHUHG� WKH� VODXJKWHU� RI� DOO � PDOH� FKLOGUHQ� LQ� %HWKOHKHP� XQGHU� WKH� DJH�RI� WZR� ± SULRU� WR� WKH� LQFLGHQW� DW� WKH� &KXUFK� RI� 1DWLYLW\� ��� $SULO�� ± LQ� WKH� VDPH�%HWKOHKHP�XQGHU�VLHJH�E\�WKH�,VUDHOLV�WRGD\���
,QVXOWV$ SHUVRQ�ZLWK� FRQQHFWLRQV� WR� WKH� 3URJUHVVLYH� -HZLVK� )RUXP� GHVFULEHV� KRZ� YDULRXV�LQVLQXDWLQJ� FRPPHQWV� KDYH� EHHQ� SDVVHG� DW� ZRUN�� )RU� H[DPSOH�� ZKHQ� HQWHULQJ� KHU�RIILFH�� D� FROOHDJXH� VDLG�� ³\RX¶YH� RFFXSLHG� WKHUH� �KHU� FKDLU�� YHU\� ZHOO� � KDYHQ¶W� \RX�± KD�� KD´�� DQG� ³\RX� KDYH� QRWKLQJ� DJDLQVW� WKHUH� EHLQJ� SLJ¶V� EORRG� LQ� WKH�ZLQH�� KDYH�\RX"´� :KHQ� VKH� HQTXLUHG� ZKHWKHU� WKH� ZLQH� ZDV� ,WDOLDQ�� WKH� FROOHDJXH� DQVZHUHG��³,W�LV�LQ�DQ\�FDVH�QRW�IURP�,VUDHO��,I�LW �ZDV�,�ZRXOG�GHILQLWHO\�QRW�GULQN�LW�´
0HGLD1R� H[DPSOHV� RI� DQWL�6HPLWLF� QHZVSDSHU� DUWLFOHV� LQ� WKH� GDLO\� SUHVV� DUH� NQRZQ��+RZHYHU� LQ� $XJXVW� WKH� ZLGHO\� FLUFXODWHG� QHZVSDSHU� -\WODQG� 3RVWHQ� FDUULHG� D�UDGLFDO� ,VODPLVW¶V� RIIHU� RI� D� UHZDUG� RI� �������� IRU� WKH�PXUGHU� RI� SURPLQHQW� -HZV���
�� 6HH�KW WS � � �ZZZ�KDVEDUD �XV� � � �5HSRU W �RQ�DQW L�-HZLVK� LQFLGHQWV ��� ,QIRUPDWLRQ�E\� WKH �-HZLVK�&RPPXQLW\��� 2Q� ��� 2FWREHU � ����� DIWHU � D � ZHHNORQJ� WU LD O � WKH � VSRNHVPDQ� RI� WKH � 'DQLVK� EUDQFK� RI� +L]E�XW�WDKU LU � )DGL � $EG� DO�/DW LI � ZDV� VHQWHQFHG� WR � �� � GD\V� SUREDW LRQ� � +H� KDV� EHHQ EURXJKW � WR � W U LD O �EHFDXVH� RI� UDFLVP� KDYLQJ� G LVWU LEXWHG � D O O � RYHU � &RSHQKDJHQ� LQ� $SUL O � ����� SDPSKOHWV � FDO O LQJ� IRU �WKH � PXUGHU � RI� -HZV� ZKHUHYHU � WKH\� DUH � FRQYLFWHG � � )DGL � $EG� DO�/DW LI � DFFXVHG� WKH � -HZV� EHLQJ�UHVSRQVLE OH � IRU � DQW L�0XVO LP� IHHO LQJV� LQ� 'HQPDUN� � 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RPEDWLQJ�$QWLVHPLW LVP� �VHH � KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O � LVVXH�DVS" W 7KH�FXUUHQW	P ��	\ ����	G �� ��� ,QIRUPDWLRQ�E\� WKH �-HZLVK�&RPPXQLW\��� 7KH�*XDUGLDQ� ��� �$SUL O �������� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � �RQO LQH � � SXEO LFDW LRQV� � S ��� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� �� � 1HZ� <RUN� 3RVW � � �� �
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��7KH� KHDG� RI� WKH� 'DQLVK� -HZLVK� FRPPXQLW\� VXEVHTXHQWO\� UHSRUWHG� UHFHLYLQJ�WKUHDWHQLQJ� WHOHSKRQH� FDOOV�� 7KHUH� KDV� DOVR� EHHQ� D� GHEDWH� DERXW� WKH� VLWXDWLRQ� LQ�,VUDHO� LQ� WKH� GDLO\� SUHVV�� ZKHUH� VRPH� FULWLFV� RI� ,VUDHO¶V� SROLFLHV� IHHO� DV� LI� WKH\� DUH�EHLQJ� DFFXVHG� RI� EHLQJ� DQWL�6HPLWLF�� ZKHUHDV� FHUWDLQ� PHPEHUV RI� WKH� -HZLVK�FRPPXQLW\�IHHO�WKDW�WKH�QHZVSDSHU�UHSRUWV�DUH�RQH�VLGHG�
,QWHUQHW+L]E�XW�WDKULU¶V� KRPHSDJH� FRQWDLQV� DQWL�6HPLWLF� PDWHULDO� � VXFK� DV� ³-HZV� DUH� D�VODQGHURXV� SHRSOH´� DQG� RSHQO\� FDOOV� RQ� 0XVOLPV� ³NLOO � DOO � -HZV� ��� ��� ZKHUHYHU� \RX�ILQG�WKHP����
���5HVHDUFK�VWXGLHV�%HWZHHQ����0D\�DQG��� -XQH�DQG�EHWZHHQ���DQG����6HSWHPEHU�� WKH�$QWL�'HIDPDWLRQ�/HDJXH� �$'/�� EDVHG� LQ� 1HZ�<RUN� FRPPLVVLRQHG� WZR� VXUYH\V� ³(XURSHDQ�$WWLWXGHV�WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´� WKDW� ZHUH� FRQGXFWHG� LQ�WHQ�(XURSHDQ� FRXQWULHV�� LQFOXGLQJ�'HQPDUN��� &RPSDUHG�ZLWK�PRVW� RI� WKH� RWKHU�(8�PHPEHU� VWDWHV�� WKH� DJUHHPHQW� H[SUHVVHG� LQ� 'HQPDUN� WR� IRXU� DQWL�6HPLWLF�VWHUHRW\SHV� ZDV� FOHDUO\� EHORZ� WKH� (8�DYHUDJH� �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP���$OVR� ZLWK� WKH� VWDWHPHQW� ³-HZV DUH� PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´� WKH�'DQHV�������UHPDLQHG�EHORZ�WKH�(XURSHDQ�DYHUDJH������
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ6HH�EHORZ�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�2Q� WKH� VDPH� GD\� DV�+L]E�XW�WDKULU� EHJDQ� GLVWULEXWLQJ� LWV� IO\HUV� WKH� 3ULPH�0LQLVWHU��$QGHUV� )RJK� 5DVPXVVHQ�� LQYLWHG� VHYHUDO� OHDGLQJ� ILJXUHV� IURP� WKH� -HZLVK�&RPPXQLW\� LQ� 'HQPDUN� WR� GLVFXVV� WKH� LQFLGHQW�� ,PPHGLDWHO\� DIWHUZDUGV� WKH� 3ULPH�0LQLVWHU� SXEOLFO\� FRQGHPQHG� WKH� IO\HUV DQG� HYHU\WKLQJ� WKH\� VWRRG� IRU�� 7KH� DXWKRU�RI� WKH� IO\HU� KDV� EHHQ� UHSRUWHG� WR� WKH� SROLFH� LQ� FRQQHFWLRQ� ZLWK� ����� E�� WKH� VR�FDOOHG� UDFLVP� SDUDJUDSK�� DQG� WKH� 3XEOLF� 3URVHFXWRU� LV� SUHVHQWO\� LQYHVWLJDWLQJ�ZKHWKHU� +L]E�XW�WDKULU� VKRXOG� EH� SURKLELWHG� LQ� DFFRUGDQFH� ZLWK� ���� RI� WKH� 'DQLVK�FRQVWLWXWLRQ�� DQ� DFW� ZKLFK� SURKLELWV� YLROHQW� RUJDQLVDWLRQV� RU� RUJDQLVDWLRQV� ZKLFK�LQFLWH� YLROHQFH�� $� PDMRULW\� LQ� WKH� 'DQLVK� 3DUOLDPHQW� VXSSRUWV� ERWK� RI� WKHVH�DFWLRQV�
6HYHUDO� FRPPHQWDWRUV� KDYH�� KRZHYHU�� VWDWHG� WKDW� WKH� TXRWH� KDV� EHHQ� WDNHQ� RXW� RI�FRQWH[W� DQG� LV� LQ� IDFW� QRW� DQ� DFWXDO� FDOO� IRU� 0XVOLPV� WR� NLOO � -HZV� LQ� 'HQPDUN��6HYHUDO� OHDGLQJ� ILJXUHV� ZLWK� 0XVOLP� EDFNJURXQG� KDYH� SXEOLFO\� FRQGHPQHG� +L]E�XW�WDKULU� � WKHLU� PHWKRGV� DQG� WKHLU� YLHZSRLQWV�� 7KH� 0HPEHU� RI� 3DUOLDPHQW�� 1DVHU�.KDGHU�� WRJHWKHU� ZLWK� WKH� &KDLUPDQ� RI� WKH� ,QWHJUDWLRQ� &RXQFLO� LQ� &RSHQKDJHQ��+DQQD� =LDGHK� DQG� KLVWRULDQ�0DKPRXG� ,VVD�� ZKR� DUH� DOO � 'DQLVK�3DOHVWLQLDQV��ZURWH�D� ORQJ� RSHQ� OHWWHU� LQ� WKH� GDLO\� EURDGVKHHW� QHZVSDSHU� 3ROLWLNHQ� ���������� DSSHDOLQJ�WR� DOO � 'DQLVK�3DOHVWLQLDQV� OLYLQJ� LQ�'HQPDUN� QRW� WR� OHW� WKHLU� ³MXVWLILHG� FULWLFLVP� RI�WKH� ,VUDHOL� JRYHUQPHQW� WXUQ� LQWR� KDWUHG� IRU� DOO � -HZV´��7KH\� HPSKDVL]HG�� ³RXU� EDWWOH�
$XJXVW � ����� �VHH � KW WS � � �ZZZ�Q\SRVW �FRP�SRVWRSLQLRQ�RSHGFROXPQLVWV�������KWP �� VHH �KW WS � � �ZZZ�RQZDU �FRP�XEE�)RUXP��+70/��������KWPO � ��� 1HZ� <RUN� 3RVW � � �� � $XJXVW � ����� �VHH �KW WS � � �ZZZ�Q\SRVW �FRP�SRVWRSLQLRQ�RSHGFROXPQLVWV�������KWP ���� $QWL�'HIDPDWLRQ� /HDJXH� � (XURSHDQ� $WW L WXGHV� WRZDUGV� -HZV� � ,VUDHO � DQG� WKH � 3DOHVW LQLDQ�,VUDHO L �&RQIO LF W � ��� �-XQH������
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��LV� SROLWLFDO� DQG� QRW� DERXW� UHOLJLRQ� DQG� HWKQLFLW\´�� 7KH� DUWLFOH� ZDV� SULQWHG� LQ� ERWK�'DQLVK�DQG�$UDE�
7KH� GDLO\� QHZVSDSHU� .ULVWHOLJW� 'DJEODG� SXEOLVKHG� ���� 0D\� ������ DQ� LQWHUYLHZ�ZLWK� 7DULT� 5DPDGDQ�� ZKRP� WKH� SDSHU� GHVFULEHV� DV� (XURSH¶V� EHVW�NQRZQ� ,VODPLF�WKLQNHU�� LQ�ZKLFK� KH� H[SODLQV� WKDW� ³KDWH� IRU� WKH� -HZV� LV� QRW� ,VODPLF´�� ,Q� WKH� DUWLFOH�KH� VD\V�� ³QRWKLQJ� LQ� ,VODP� OHJLWLPL]HV� WKH� DQWL�6HPLWLVP� WKDW� FHUWDLQ� 0XVOLP�RUJDQLVDWLRQV�DUH�H[SRXQGLQJ´�



��
*HUPDQ\��

6LQFH� ����� WKH� -HZLVK� FRPPXQLW\� KDV� PRUH� WKDQ� GRXEOHG� DQG� QRZ� QXPEHUV� DERXW��������� LQ� D� WRWDO� SRSXODWLRQ� RI� ��� PLOOLRQ�� 6LQFH� WKH� HDUO\� ����V� ZDYHV� RI� UDFLVWYLROHQFH� ZHUH� IUHTXHQWO\� GLUHFWHG� DJDLQVW� PLJUDQW� PLQRULWLHV� DPRQJ� ZKLFK� WKH�7XUNV� IRUP� WKH� PDMRULW\� JURXS� ��� PLOOLRQ�� WRWDO� 0XVOLP� SRSXODWLRQ�� ���� PLOOLRQ���7KH� QXPEHU� RI� DQWL�6HPLWLF� LQFLGHQWV� VLQFH� WKH� HDUO\� ����V� DOVR� FOHDUO\� H[FHHGV�WKRVH� RI� HDUOLHU� GHFDGHV�� 7KLV� LV� PDLQO\� GXH� WR� DQ� DFWLYH� IDU�ULJKW� VFHQH�� $IWHU� D�IDOO � LQ� WKH� QXPEHU� RI� LQFLGHQWV� EHWZHHQ� ����� DQG� ������ WKHUH� KDV� EHHQ� DQ� LQFUHDVH�VLQFH� ������ ZKHQ� LW � WULSOHG� LQ� WKH� ODVW� WKUHH� PRQWKV� RI� WKH� \HDU�� 7KLV� GUDPDWLF�LQFUHDVH� LV� ³GXH� LQ� ODUJH� SDUW� WR� WKH� DO�$TVD� ,QWLIDGD� ZKLFK� LQVSLUHG� UDGLFDO�,VODPLVWV� WR� DQWL�-HZLVK� DFWV� DQG� VHUYHG� DV� D� FDWDO\VW� IRU� H[WUHPH� ULJKW�ZLQJ� DQWL�6HPLWHV´��� ,Q� ����� DQWL�6HPLWLF� LQFLGHQWV�� QXPEHULQJ� ������ FDVHV�� UHDFKHG� DQ�KLVWRULFDO�KLJK��DOWKRXJK�WKH�JUHDW�PDMRULW\�ZHUH�SURSDJDQGD�RIIHQFHV�
/LNH� RWKHU� (8� FRXQWULHV�� *HUPDQ\� VXIIHUHG� DQWL�6HPLWLF� LQFLGHQWV� LQ� HDUO\� ������'XULQJ� WKH� ILUVW� WKUHH� PRQWKV� ���� FDVHV� ZHUH� UHJLVWHUHG�� ��� RI� ZKLFK� ZHUH�LQFLWHPHQW� RI� KDWUHG�� ��� ZHUH� SURSDJDQGD� DQG� ILYH� ZHUH� YLROHQW� RIIHQFHV�� LQ�DGGLWLRQ�� WKHUH� ZHUH� IRXU� FDVHV� RI� GDPDJH� WR� SURSHUW\�� WKUHH� FDVHV� RI� GHVHFUDWLRQ�RI� JUDYHV�� DQG� WZHOYH� RWKHU� RIIHQFHV��� %XW� WKH�PDLQ� SUREOHP� LQ�*HUPDQ\� LV� QRW� DQ�LQFUHDVH� LQ� SK\VLFDO� DWWDFNV� RQ� -HZV� RU� WKHLU� RUJDQLVDWLRQV�� EXW� D�PRUH� VXEWOH� IRUP�RI� DQWL�6HPLWLVP�� ZKLFK� LV� PDLQO\� H[SUHVVHG� LQ� DQWL�-HZLVK� DWWLWXGHV� DQG�VWDWHPHQWV�� )URP� WKH� EHJLQQLQJ�� WKH� GHEDWH� DERXW� DQWL�6HPLWLVP�ZDV� FORVHO\� OLQNHG�WR� WKH� TXHVWLRQ� RI� KRZ� IDU� FULWLFLVP� RI� ,VUDHOL� SROLF\� LQ� WKH� 0LGGOH� (DVW� FRQIOLFW�FDQ� JR�� /HDGLQJ� UHSUHVHQWDWLYHV� RI� WKH� -HZLVK� FRPPXQLW\� FRQWLQXRXVO\� H[SUHVVHG�WKHLU� YLHZ� WKDW� FULWLFLVLQJ� ,VUDHO� KDV� QHYHU� EHHQ� D� WDERR� VXEMHFW�� EXW� DOOXVLRQV� WR� RU�FRPSDULVRQV� ZLWK� WKH� EHKDYLRXU� RI� WKH� 1D]L� UHJLPH� ZRXOG� EH� XQDFFHSWDEOH� DQG�XQMXVWLILHG�� 1HYHUWKHOHVV�� WKH� EDVLF� TXHVWLRQ�� UHJDUGLQJ� ZKDW� NLQG� RI� FULWLFLVP� LV�MXVWLILDEOH� ZLWKRXW� UXQQLQJ� WKH� ULVN� RI� EHLQJ� FDOOHG� DQWL�6HPLWLF�� UHPDLQV�XQDQVZHUHG�
6LQFH� WKH� HVFDODWLRQ�RI� WKH�0LGGOH�(DVW� FRQIOLFW� DQG� WKH� LQFUHDVH�RI�DQWL�,VUDHOL� DQG�SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV� LQ� *HUPDQ\�� WKH� -HZLVK� FRPPXQLWLHV� KDYH� EHHQ�H[SUHVVLQJ� JURZLQJ� FRQFHUQ�� $QWL�6HPLWLVP� EHFDPH� RQH� RI� WKH� PDLQ� WRSLFV� LQ� WKH�*HUPDQ� PHGLD� IURP� PLG� 0D\� WLOO � WKH� HQG� RI� -XQH� ± PDLQO\� EHFDXVH� RI� WZR�LQWHUFRQQHFWHG�LQFLGHQWV��WKH�.DUVOL�DQG�WKH�0|OOHPDQQ�FDVHV��VHH�EHORZ�
���3K\VLFDO�DFWV�RI�YLROHQFH
1R� LQFLGHQW� RI� SK\VLFDO� YLROHQFH� ZDV� UHSRUWHG� EHWZHHQ� ��� 0D\� DQG� ��-XQH� LQ�*HUPDQ\��,Q�WKH�SUHYLRXV�PRQWK��$SULO��IRXU�FDVHV�ZHUH�UHJLVWHUHG���� $SULO� � LQ� %HUOLQ� WZR� -HZLVK� ZRPHQ� ZHDULQJ� D� 6WDU� RI� 'DYLG� QHFNODFH� ZHUH�DWWDFNHG�� ��� $SULO� � JUDIILWL � ZDV� IRXQG� RQ� WKH� V\QDJRJXH� LQ� +HUIRUG� UHDGLQJ�� ³6L[�PLOOLRQ�LV�QRW�HQRXJK�´
�� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� (XURSlLVFKHV� )RUXP� I�U � 0LJUDW LRQVVWXGLHQ��HIPV��(XURSHDQ�)RUXP�IRU �0LJUDW LRQ�6WXGLHV��� $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � *HUPDQ\� �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO � ��� *HUPDQ�%XQGHVWDJ� �'UXFNVDFKH��������� �%HU O LQHU �=HL WXQJ� ��� �0D\������
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����� $SULO� � LQ� 'DFKDX� WKH� PRQXPHQW� QHDU� WKH� VLWH� RI� WKH� FRQFHQWUDWLRQ� FDPS� ZDV�GHVHFUDWHG�DQG�JUDYHVWRQHV�LQ�WKH�QHDUE\�-HZLVK�FHPHWHU\�ZHUH�GDPDJHG������$SULO� � LQ�%HUOLQ�D�ERWWOH�ZLWK� IODPPDEOH� OLTXLGV�ZDV� WKURZQ�DW� WKH�V\QDJRJXH�RQ�WKH�.UHX]EHUJHU�)UDHQNHOXIHU�ZLWKRXW�FDXVLQJ�DQ\�GDPDJH�
3K\VLFDO�WKUHDW7KHUH� ZDV� RQH� FDVH� RI� D� ERPE� VFDUH� WKDW� ZDV� SRVVLEO\� FRPPLWWHG� IRU� DQWL�6HPLWLF�UHDVRQV��2Q����0D\�� DQ� XQLGHQWLILHG�PDQ� FDOOHG� WKH�+HVVLVFKHQ�5XQGIXQN� �+HVVLDQ�%URDGFDVWLQJ� &RUSRUDWLRQ�� LQ� )UDQNIXUW� DQG� DVNHG� ZKHWKHU� WKH� OLYH� SURJUDPPH�³$FKWXQJ� )ULHGPDQ�´� �VKRZPDVWHU� 0LFKHO� )ULHGPDQ�� YLFH�FKDLUPDQ� RI� WKH� &HQWUDO�&RXQFLO� RI� WKH� -HZV� LQ� *HUPDQ\�� ZDV� FXUUHQWO\� LQ WKH� QHZV� EHFDXVH� RI� D� KHDWHG�DUJXPHQW� ZLWK� -�UJHQ� 0|OOHPDQQ�� VHH� EHORZ�� ZDV� WR� EH� EURDGFDVW� WKDW� HYHQLQJ��$IWHU� D� FRUSRUDWLRQ� HPSOR\HH� FRQILUPHG� WKLV�� WKH�PDQ�VDLG� WKDW�D�ERPE�ZRXOG�EORZ�XS� WKH�PDLQ� WRZHU�� WKH� EXLOGLQJ�ZKHUH� WKH� WDON� VKRZ� WDNHV� SODFH�� 3ROLFH� HYDFXDWHG�WKH� EXLOGLQJ�� WKH� VHDUFK�ZDV� FDOOHG� RII�ZLWKRXW� DQ\� UHVXOWV�� DQG� WKH� WDON� VKRZ� WRRN�SODFH�ZLWK�D����PLQXWH�GHOD\�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK�,QGLUHFW�WKUHDWV6LQFH� HDUO\� $SULO� WKH� -HZLVK� FRPPXQLWLHV� DQG� WKH� &HQWUDO� &RXQFLO� RI� WKH� -HZV LQ�*HUPDQ\� KDYH� UHFHLYHG� D� KXJH� DPRXQW� RI� DQWL�6HPLWLF� OHWWHUV�� H�PDLOV� DQG� SKRQH�FDOOV� ZLWK� DQ� LQFUHDVLQJO\� DJJUHVVLYH� WRQH�� 5HSUHVHQWDWLYHV� RI� WKH� RUJDQLVDWLRQV��H�J�� WKH� FKDLUPDQ� RI� WKH� -HZLVK� &RPPXQLW\� LQ� %HUOLQ�� $OH[DQGHU� %UHQQHU�� QRWHG�WKDW� WKH�ZULWHUV� RI� WKHVH� DJLWDWLRQ� OHWWHUV� QR� ORQJHU� HYHQ� VK\� DZD\� IURP� VLJQLQJ� WKH�OHWWHUV� ZLWK� WKHLU� FRPSOHWH� QDPH� DQG� DGGUHVV�� ,Q� %UHQQHU¶V� RSLQLRQ� PDQ\� ZULWHUV�GLVJXLVH� WKHLU� DQWL�-HZLVK� DJJUHVVLRQ� DV� FULWLFLVP� RI� ,VUDHO��� 7KH� ZHHNO\� -HZLVK�QHZVSDSHU� $OOJHPHLQH� -�GLVFKH� :RFKHQ]HLWXQJ� UHOHDVHG� D� VDPSOH� RI� WKHVH�OHWWHUV��� 2Q� �� -XQH� ������ WKH� RIILFHV� RI� WKH� 0XQLFK� -HZLVK� &RPPXQLW\� UHFHLYHG��IRU� WKH� WKLUG� WLPH�� D� OHWWHU� ZLWK� WKUHDWV� RI� PXUGHU� LQYROYLQJ� WKH� KHDGV� RI� WKH�XPEUHOOD� RUJDQLVDWLRQ� RI� WKH� -HZLVK� FRPPXQLWLHV� LQ *HUPDQ\� DQG� DJDLQVW� WKH�3UHVLGHQW� RI� WKH� -HZLVK� &RPPXQLW\� LQ� 0XQLFK�� 7KH� OHWWHU� FRQWDLQHG� D� VSHFLILF�WKUHDW�WR�SODQW�DQ�H[SORVLYH�FKDUJH�QHDU�D�NRVKHU�EXWFKHU�VKRS�LQ�0XQLFK���
2Q� ��� 0D\� WKH� *HUPDQ� EUDQFK� RI� WKH� DQWL�JOREDOLVDWLRQ� RUJDQLVDWLRQ� ³DWWDF´�LQYLWHG� WR� DQ� DQWL�%XVK� GHPRQVWUDWLRQ� LQ� %HUOLQ�� 7KH� OHDIOHW� IRU� WKH� GHPRQVWUDWLRQ�XVHG� WKH�ZHOO�NQRZQ�SLFWXUH� RI� ³8QFOH�6DP´�EXW�ZLWK� D� 6W�UPHU�VW\OH� SRUWUDLW �ZLWK�D� ³W\SLFDO� -HZLVK� QRVH´�� 7KLV� LPSOLHG� WKH� VXSSRVHG� -HZLVK� ZRUOG� FRQVSLUDF\�EHFDXVH� RQ� WKH� IRUHILQJHU� RI� ³8QFOH� 6DP´� KDQJV� WKH� ZRUOG� RQ� D� WKUHDG�� 3RUWUD\LQJ�³8QFOH� 6DP´� DV� -HZLVK� UHIHUV� WR� WKH� VXSSRVHG� -HZLVK� LQIOXHQFH� RQ� WKH� 8QLWHG�6WDWHV�SROLF\�DQG�FRQQHFWV�DQWL�-HZLVK�DQG�DQWL�$PHULFDQ�IHHOLQJV���
�� $'/�RQOLQH � �*OREDO $QWL�6HPLW LVP��6HOHFWHG � LQFLGHQWV �DURXQG� WKH �:RUOG ��� 6SLHJHO �RQO LQH � ��� �0D\�������� $OOJHPHLQH�-�GLVFKH�:RFKHQ]HL WXQJ� ��� �$SUL O �������� 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ� $QWLVHPLW LVP� � � � -XQH� ����� �VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS",' ���� � ��� /HDIOH W � IRU � WKH � GHPRQVWUD W LRQ� �VHH� � KW WS � � �D W WDF�QHW]ZHUN�EXVK�GH� � � � 7KH� FU L W LF LVP� RI� WKLV �OHDIOH W � DQG� RI� R WKHU � RFFDVLRQV� ZKHUH � 1HRQD]LV � SDU W LF LSDWHG � LQ� GHPRQVWUD W LRQV� RI� D W WDF � ZLWK� DQW L�6HPLW LF � V ORJDQV� �0XQLFK� � �� � 1RYHPEHU � ����� � OHG � WKH � QHWZRUN� WR � D � SXEO LF � V WD WHPHQW � �VHH �ZZZ�DW WDF �GH�DUFKLY�DQW LVHPLW �SKS � � G LVFXVVLRQ� SDSHU � RI� WKH � D W WDF � FRRUGLQDW LRQ� FRPPLWWHH � RQ�DQW L�6HPLW LVP� � UDFLVP�DQG�QDW LRQDO LVP�

http://www.attac.de/archiv/antisemit.php
http://attac-netzwerk-bush.de/
http://www.antisemitism.org.il/showArticle.asp?ID=1952


��3ROLWLFV7KH� IRUPHU� PHPEHU� RI� WKH� *UHHQ� 3DUW\� �%�QGQLV���'LH� *U�QHQ�� -DPDO� .DUVOL � � D�*HUPDQ� ZLWK� DQ� LPPLJUDQW� EDFNJURXQG� �6\ULD�� ZKR� DSSOLHG� IRU� DGPLVVLRQ� LQ� WKH�OLEHUDO�GHPRFUDWLF� SDUW\� )'3� RQ� ��� $SULO� � ODXQFKHG� D� SXEOLF� GHEDWH� DERXW�FULWLFL]LQJ� ,VUDHO¶V� SROLF\� DQG� DQWL�6HPLWLVP�ZLWK� DQ� LQWHUYLHZ� JLYHQ WR� WKH�ZHHNO\�ULJKW�ZLQJ� QHZVSDSHU� -XQJH� )UHLKHLW� RQ� �� 0D\�� .DUVOL� VDLG� WKDW� WKH� ³YHU\� ELJ�=LRQLVWLF� OREE\´�ZDV� FRQWUROOLQJ� WKH�PDMRU� SDUW� RI�ZRUOGZLGH�PHGLD� DQG�� WKHUHIRUH��ZRXOG� EH� FDSDEOH� RI� ³JHWWLQJ� GRZQ� RQ� HYHU\� SHUVRQ� QR� PDWWHU� KRZ� LPSRUWDQW´��0LFKHO� )ULHGPDQ�� YLFH�FKDLUPDQ� RI� WKH� &HQWUDO� &RXQFLO� RI� WKH� -HZV� LQ� *HUPDQ\��LQGLUHFWO\� DFFXVHG�.DUVOL� RI� EHLQJ� DQ� ³DQWL�6HPLWH��� DQG�3DXO� 6SLHJHO�� FKDLUPDQ� RI�WKH� &HQWUDO� &RXQFLO� � GHPDQGHG� WKDW� WKH� )'3� VKRXOG� UHIXVH� .DUVOL¶V� DGPLVVLRQ� WR�WKH� SDUW\�� 7KH� GHSXW\�FKDLUPDQ� RI� WKH� )'3� DQG� SDUW\� OHDGHU� LQ� 1RUWK� 5KLQH�:HVWSKDOLD�� -�UJHQ� 0|OOHPDQQ�� UHMHFWHG� WKLV� GHPDQG�� DOWKRXJK� RWKHU� OHDGLQJ� )'3�SROLWLFLDQV�� LQFOXGLQJ� FKDLUPDQ� :HVWHUZHOOH�� VXSSRUWHG� LW ��� 1HDUO\� DOO � SXEOLF�RSLQLRQ� OHDGHUV� GLVWDQFHG� WKHPVHOYHV� IURP� .DUVOL¶V� VWDWHPHQWV�� H[FHSW�0|OOHPDQQ��� 2Q� ��� 0D\�� .DUVOL� ZLWKGUHZ� KLV� DSSOLFDWLRQ� IRU� DGPLVVLRQ� WR� WKH�)'3� GXH� WR� ³SXEOLF� KRXQGLQJ´��0|OOHPDQQ� ODXQFKHG� DQRWKHU� GHEDWH� FORVHO\� OLQNHG�WR� WKH� ³.DUVOL� FDVH´� LQ� HDUO\�$SULO� �ZKHQ� KH� FRPPHQWHG� RQ� WKH�3DOHVWLQLDQ� VXLFLGDO�DWWDFNV� RQ� ,VUDHOLV� ZLWK� WKH� ZRUGV�� ³,� ZRXOG� DOVR� GHIHQG� P\VHOI�� �� � ��� DQG� ,� ZRXOG�DOVR� GR� LW � LQ� WKH� ODQG� RI� WKH� DJJUHVVRU´�� ([SUHVVLQJ� XQGHUVWDQGLQJ� RU� HYHQ�V\PSDWK\� ZLWK� WKH� 3DOHVWLQLDQ� SHRSOH� ZDV� LQWHUSUHWHG� E\� *HUPDQ� PHGLD� DQG�SROLWLFLDQV� DV� OHJLWLPLVLQJ� VXLFLGDO� DWWDFNV�� DQG� EURXJKW� KLP� WKH� UHSURDFK� RI� DQWL�6HPLWLVP� IURP�� DPRQJVW� RWKHUV�� 0LFKHO� )ULHGPDQ�� ,Q� WKH� FRXUVH� RI� WKH� GHEDWH�DERXW� .DUVOL¶V� VWDWHPHQWV�� 0|OOHPDQQ� DFFXVHG� )ULHGPDQ� RI� KLPVHOI� EHLQJ� SDUWO\�UHVSRQVLEOH� IRU� DQWL�6HPLWLVP� LQ� *HUPDQ\�� +H� VDLG� WKDW� KH� IHDUHG� WKDW� KDUGO\�DQ\RQH� HOVH� ZRXOG� PDNH� DQWL�6HPLWLVP� PRUH� SRSXODU� WKDQ� 3ULPH� 0LQLVWHU� 6KDURQ�LQ� ,VUDHO� DQG�0LFKHO� )ULHGPDQ� ³ZLWK� KLV� LQWROHUDQW� DQG� VSLWHIXO�ZD\´� LQ�*HUPDQ\���$� IHZ� GD\V� ODWHU� 0|OOHPDQQ� FDOOHG� )ULHGPDQ� ³REYLRXVO\� PHJDORPDQLDF´�� DQG�UHQHZHG� KLV� DFFXVDWLRQ� WKDW� )ULHGPDQ�ZRXOG� SURYRNH� ³DQWL�,VUDHOL� DQG� DQWL�6HPLWLF�UHVHQWPHQWV´� ZLWK� KLV� ³XQEHDUDEOH�� DJJUHVVLYH�� DUURJDQW� ZD\� RI� WUHDWLQJ´� SHRSOH�ZKR� FULWLFLVH� 6KDURQ��� 0|OOHPDQQ� VDLG� WKDW� KH� KDG� UHFHLYHG� PRUH� WKDQ� �������DSSURYLQJ�OHWWHUV���
7KH� GLVFXVVLRQ� DERXW� 0|OOHPDQQ¶V� VWDWHPHQWV� LQ� SDUWLFXODU� DQG� WKH� DWWLWXGH� RI� WKH�)'3� LQ� JHQHUDO� GRPLQDWHG� WKH� PHGLD� IRU� ZHHNV�� 3ROLWLFLDQV� RI� DOO � GHPRFUDWLF�SDUWLHV� LQ� *HUPDQ\� EODPHG�0|OOHPDQQ� IRU� XVLQJ� WKLV� GHEDWH� WR� JHW� PRUH� YRWHV� IRU�WKH�/LEHUDO� 3DUW\� LQ� WKH� IHGHUDO� HOHFWLRQ� LQ�6HSWHPEHU��� DQG�:HVWHUZHOOH�� OHDGHU� RI�WKH� )'3�� HYHQ� DGPLWWHG� WKDW� KH� LV� VHHNLQJ� WR�ZLQ� YRWHV� IURP�SHRSOH�ZKR�KDG� YRWHG�IRU� ULJKW�ZLQJ� SDUWLHV� LQ� WKH� SUHYLRXV� IHGHUDO� HOHFWLRQ��� $IWHU� .DUVOL� KDG� OHIW� WKH�SDUOLDPHQWDU\� JURXS� RI� WKH� )'3� LQ� 1RUWK� 5KLQH�:HVWIDOLD��� 0|OOHPDQQ� GHFODUHG�
�� 6SLHJHO �RQO LQH � ��� �0D\�������� )UDQNIXU WHU �$OOJHPHLQH�=HL WXQJ� ��� �0D\������ �6SLHJHO �RQO LQH � ��� �0D\�������� ZZZ�VWHUQ�GH � � �� � 0D\� ����� 6SLHJHO � RQO LQH � � �� � 0D\� ����� � �� � 0D\� ����� DQG� ��� 0D\� ����� �ID] �QHW � ��� �0D\�������� 6SLHJHO �RQO LQH � �� �$SUL O �������� 'HU �6SLHJHO � ��� �0D\�������� KW WS � � �ZZZ�MXGHQ�GH�QHZVDUFKLY�PDLB�������B��B��B���VKWPO�� WD]�����0D\�������� 'LH �7DJHV]HL WXQJ�� WD]� � ��� �0D\������ �VHH �D OVR �ZZZ�Q�WY�GH � ��� �0D\�������� ZZZ�VXHGGHXWVFKH�GH � ��� �0D\������ �%=� ��� �0D\������ �5HXWHUV � ��� �0D\�������� )LQDQFLDO �7 LPHV�'HXWVFKODQG� ��� �0D\������ �=')�KHXWH�MRXUQDO � �RQO LQH � ��� �0D\������� $W� WKH � HQG� RI� 6HSWHPEHU � ����� .DUVO L � WRRN� OHJDO � SURFHHGLQJV� DJDLQVW � 3DXO � 6SLHJHO � DQG� 0LFKHO �)U LHGPDQ� EHFDXVH� WR � KLV � RSLQLRQ� WKH\� KDG� LPSXWH � WR � KLP� ³$QWL�6HPLW LVP� RI� WKH � ZRUVW � W\SH´� �+DQGHOVEODWW �FRP�����6HSWHPEHU ������
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��SXEOLFO\�� ³,I� ,� KDYH� KXUW� WKH� IHHOLQJV� RI� -HZLVK� SHRSOH�� ,� ZDQW� WR� DSRORJLVH� WR�WKHP´�� +RZHYHU�� KH� UHQHZHG� KLV� DWWDFNV� RQ� )ULHGPDQ� DQG� H[FOXGHG� KLP�GHOLEHUDWHO\� IURP� KLV� DSRORJ\��� $� IHZ� GD\V� EHIRUH� WKH� )HGHUDO� HOHFWLRQ� ����6HSWHPEHU�� 0|OOHPDQQ� VSUHDG� D� IO\HU� UHSHDWLQJ� WKH� DFFXVDWLRQ� DJDLQVW� 6KDURQ� DQG�)ULHGPDQ�� 7KH� FKDLUPDQ� RI� WKH� )'3� IRUFHG� KLP� WR� UHVLJQ� DV� D� YLFH� FKDLUPDQ� D� IHZ�GD\V� ODWHU�� DUJXLQJ� WKDW� KLV� SOD\LQJ� ZLWK� DQWL�6HPLWLVP� KDV FDXVHG� D� FRQVLGHUDEOH�ORVV� RI� YRWHV� IRU� WKH� )'3�� )LQDOO\� RQ� ���2FWREHU�0|OOHPDQQ� UHVLJQHG� DOVR� DV� SDUW\�OHDGHU�LQ�1RUWK�5KLQH�:HVWIDOLD���
5HDFWLRQ�DQG�SXEOLF�GHEDWH�DERXW�0|OOHPDQQ�DQG�.DUVOL7KH� ³.DUVOL� FDVH´� DQG� WKH� DUJXPHQW� EHWZHHQ� 0|OOHPDQQ� DQG� )ULHGPDQ� KDYH�HYRNHG� DQWL�6HPLWLF� DQG� KDWH� UHDFWLRQV� LQ�*HUPDQ\��2Q� WKH� ,QWHUQHW�ZHEVLWH� RI� WKH�)'3� SDUOLDPHQWDU\� JURXS� �� WKH� GLVFXVVLRQ� IRUXP� ³6SHDNHU¶V� FRUQHU´� KDV� EHHQ� XVHG�WR� IRU�DOO �NLQGV�RI�DQWL�6HPLWLF� VWDWHPHQWV�� VXFK�DV��*HUPDQ\�KDV� WR� IUHH� LWVHOI� IURP³WKH� FKDLQV� RI� ERQGDJH� RI� ,VUDHO´��� ³7KH� -HZV� WKHPVHOYHV� SURSDJDWH� WKH� VR�FDOOHG�µDQWL�6HPLWLVP¶� LQ� RUGHU� WR� SXQLVK� HYHU\RQH� ZKR� FRQWUDGLFWV� WKHP´��� 6WDWHPHQWV�ZKLFK� SUDLVHG� 0|OOHPDQQ� IRU� KLV� FRPPHQWV� DERXW� ,VUDHO� DQG� )ULHGPDQ� FDQ� EH�IRXQG� RQ� VHYHUDO� GLVFXVVLRQ� IRU� D� RI� WKH� /LEHUDO� 3DUW\��� &RXQWOHVV� UDFLDO� DQG� DQWL�6HPLWLF� VWDWHPHQWV� ZHUH� DOVR� VHQW� WR�0|OOHPDQQ¶V� RZQ�ZHEVLWH� EHIRUH� LW � KDG� WR� EH�VKXW� GRZQ� EHFDXVH� RI� D� KDFNHU� DWWDFN��� 7KH� RQOLQH� GLVFXVVLRQ� IRUXP� RI� WKH�ZHHNO\�PDJD]LQH�'HU�6SLHJHO���ZDV�DOVR�XVHG�IRU�DQWL�6HPLWLF�KDWH�VSHHFK���
3XEOLF�GLVFRXUVH7KH� EURDG� GLVFXVVLRQ� DERXW� D� QRYHO� E\� 0DUWLQ� :DOVHU�� ZKLFK� KDG� QRW� \HW� EHHQ�SXEOLVKHG�� OHG� WR� D� IXUWKHU� HVFDODWLRQ� LQ� WKH� DQWL�6HPLWLVP� GHEDWH�� 7KH� DXWKRU�:DOVHU�� ZKR� ZDV� DFFXVHG� RI� VHUYLQJ� DQWL�6HPLWLF WHQGHQFLHV� E\� WKH� IRUPHU�FKDLUPDQ� RI� WKH�&HQWUDO�&RXQFLO� RI� WKH� -HZV�� ,JQDW]�%XELV�� IRXU�\HDUV� DJR�� EHFDXVH�KH� GHVFULEHG� $XVFKZLW]� DV� D� ³PRUDO� FXGJHO´� LQ� *HUPDQ\�� ZDV� DWWDFNHG� E\� SDUWV� RI�WKH� PHGLD�� 7KH� HGLWRU� RI� WKH� )$=� �)UDQNIXUWHU� $OOJHPHLQH� =HLWXQJ��� )UDQN�6FKLUUPDFKHU�� VDLG� WKDW� KLV� ODWHVW� QRYHO� 7RG� HLQHV� .ULWLNHUV� �³'HDWK� RI� D� &ULWLF´��ZRXOG� VHUYH� DQWL�6HPLWLF� UHVHQWPHQWV�� +H� WKXV� UHIXVHG� WKH� SODQQHG� SUH�UHOHDVH�VHULDO� SXEOLFDWLRQ� LQ� KLV� QHZVSDSHU�� :DOVHU� KLPVHOI� UHMHFWHG� DQ\� DFFXVDWLRQV� RI�EHLQJ� DQWL�6HPLWLF�� +H� FODLPHG� WKDW� WKH� QRYHO� LV� DERXW� ³SRZHU� LQ� WKH� ZRUOG� RI�FXOWXUH´�� QRW� DERXW� -HZU\�� 7KLV� VWDWHPHQW� ZDV� GRXEWHG� LQ� SDUWV� RI� WKH� PHGLD�� EXW�HYHQ� DVVXPLQJ� WKDW�:DOVHU� KDG� QRW� LQWHQGHG� WR� SOD\�ZLWK� DQWL�6HPLWLF� UHVHQWPHQWV��KH� VKRXOG� KDYH� EHHQ� DEOH WR� DQWLFLSDWH� KRZ� KLV� QRYHO� PLJKW� EH� �PLV�UHDG� DQG�LQWHUSUHWHG� E\� RWKHUV��� 7KH� DUJXPHQW�EHWZHHQ�:DOVHU� DQG�6FKLUUPDFKHU�ZDV� OLQNHG�WR� WKH� KHDWHG� GHEDWH� DERXW� DQWL�6HPLWLVP� LQ�0|OOHPDQQ¶V� VWDWHPHQWV� DQG�ZDV� GHDOW�ZLWK�LQ�QXPHURXV�DUWLFOHV�LQ�*HUPDQ�QHZVSDSHUV�
,QWHUQHW2Q� ��� 0DUFK� WKH� UDGLFDO� 0XVOLP� RUJDQLVDWLRQ� ³+L]E�XW�WDKULU´� �/LEHUDWLRQ� 3DUW\��SXEOLVKHG� D� OHDIOHW� RQ� LWV� *HUPDQ� KRPHSDJH� FRQWDLQLQJ� WKH� IROORZLQJ� VWDWHPHQWV��³7KH�-HZV�DUH�D�SHRSOH�RI� VODQGHU��7KH\�DUH�D� WUHDFKHURXV�SHRSOH�ZKR�YLRODWH�RDWKV�
�� )UDQNIXU WHU �5XQGVFKDX� �� �-XO\�������� 6�GGHXWVFKH�=HL WXQJ� ��� �2FWREHU �������� )UDQNIXU WHU �5XQGVFKDX� ��� �0D\������ �TXRWHG �IURP�WKH�)'3�GLVFXVVLRQ�IRUXP��� ���0D\�������� )UDQNIXU WHU �5XQGVFKDX� ��� �0D\�������� 'LH �:HOW � ��� �0D\�������� 'HU �6SLHJHO ��� �0D\�������� )UDQNIXU WHU � 5XQGVFKDX� ��� 0D\� ����� � 'LH � :HOW � �� � 0D\� ����� � $3� � � 0D\� ����� � $OOJHPHLQH�-�GLVFKH�:RFKHQ]HL WXQJ�� �-XQH������



��DQG� FRYHQDQWV� �«��� $OODK� KDV� IRUELGGHQ� XV� IURP� DOO\LQJ� RXUVHOYHV� ZLWK� WKHP�� �«��,QGHHG�� WKDW� \RX�VKRXOG�GHVWUR\� WKH�PRQVWURXV� -HZLVK�HQWLW\�� �«��.LOO� DOO � -HZV� �«��ZKHUHYHU� \RX� ILQG� WKHP�´�� 7KH� RUJDQLVDWLRQ� KDV� EHHQ� REVHUYHG� IRU� D� ORQJHU� WLPH�E\� WKH� *HUPDQ� 2IILFH� IRU� WKH� 3URWHFWLRQ� RI� WKH� &RQVWLWXWLRQ� �9HUIDVVXQJVVFKXW]��EXW� GLG� QRW� UHFHLYH� SXEOLF� DWWHQWLRQ� EHIRUH� WKH\� RUJDQLVHG� D� SXEOLF� OHFWXUH� RQ� ³7KH�,UDT� ± H� QHZ� ZDU� DQG� LWV FRQVHTXHQFHV´� DW� WKH� %HUOLQ� 7HFKQLFDO� 8QLYHUVLW\� LQ�2FWREHU� ����� ZKHUH� DOVR� UHSUHVHQWDWLYHV� RI� WKH� *HUPDQ� H[WUHPH� ULJKW�ZLQJ� SDUW\�13'��1DWLRQDO�'HPRFUDWLF�3DUW\��SDUWLFLSDWHG���
���5HVHDUFK�VWXGLHV�2Q� ��� 0D\�� WKH� $PHULFDQ� -HZLVK� &RPPLWWHH� �$-&�� UHOHDVHG D� VWXG\� LQ� %HUOLQ�DERXW� KRZ� WKH� *HUPDQ� SULQW� PHGLD� UHSRUWHG� IRXU� PDMRU� LQFLGHQWV� LQ� WKH� 0LGGOH�(DVW� GXULQJ� WKH� VHFRQG� ,QWLIDGD� EHWZHHQ� 6HSWHPEHU� ����� DQG� $XJXVW� ������� 7KH�VWXG\�� FRQGXFWHG� E\� WKH� /LQJXLVWLF� DQG� 6RFLDO� 5HVHDUFK� ,QVWLWXWH� LQ� 'XLVEXUJ��,QVWLWXW� I�U� 6SUDFK� XQG� 6R]LDOIRUVFKXQJ��� FDPH� WR� WKH� FRQFOXVLRQ� WKDW� WKH�UHSRUWLQJ� RI� WKH� 0LGGOH� (DVW� FRQIOLFW� LQ� WKH� QHZVSDSHUV� DQG� PDJD]LQHV� H[DPLQHG�ZDV� ELDVHG� DQG� VKRZHG� DQWL�6HPLWLF� HOHPHQWV� ZKLFK� ZRXOG� RIWHQ� EH� OLDEOH� WR��UH�SURGXFH� H[LVWLQJ� DQWL�6HPLWLF� DQG� UDFLDO� SUHMXGLFH�� 7KH� UHSRUWLQJ� DOVR� XVHG�WHUPV� WR� GHVFULEH� WKH� EHKDYLRXU� RI� WKH� ,VUDHOL� WURRSV�� ZKLFK� PDNH� WKH� UHDGHU�DVVRFLDWH� WKHLU� DFWLRQV� ZLWK� JHQRFLGH� DQG� VXJJHVW� VLPLODULWLHV� WR� IDVFLVP� �H�J��³PDVVDFUH´���� *HQHUDOO\� VSHDNLQJ�� WKH� PHGLD� ZDV� FULWLFLVHG� IRU� LWV� DQWL�6HPLWLF�DOOXVLRQV� DQG� VWHUHRW\SHV�� $FFRUGLQJ� WR� WKH� VWXG\�� WKHUH� DUH� GHHSO\� ODWHQW� DQWL�6HPLWLF� DQG� DQWL�=LRQLVW� SUHMXGLFHV� LQ� WKH� *HUPDQ� SXEOLF�� XVXDOO\� KLGGHQ� EHKLQG�³FRQFHDOHG´� DQG� ³YDJXH� DOOXVLRQV´��� 7KH� VWXG\� ZDV� FULWLFLVHG� E\� WKH ZHHNO\�QHZVSDSHU� 'LH� =HLW� EHFDXVH� LW � UHIXVHG� WR� SURYLGH� SURRI� DV� WR� ZKHWKHU� DQG� KRZ� WKH�ZD\� RI� UHSRUWLQJ� DIIHFWV� UHFHSWLRQ� LQ�*HUPDQ\��� $QRWKHU� VWXG\� RQ� UHSRUWLQJ� RI� WKH�0LGGOH� (DVW� FRQIOLFW� VKRZHG� WKDW�� LQ� FRPSDULVRQ� WR� VRPH� RWKHU� FRXQWULHV� �86$��6RXWK� $IULFD�� WKH� 8.��� 79� UHSRUWLQJ� LQ� *HUPDQ\� HQFRPSDVVHG� D� EURDGHU� VSHFWUXP�RI�QHXWUDO�SUHVHQWDWLRQV�RI�HYHQWV���
�� +RPHSDJH� +LVE�XW�WDKU LU � � �� � 0DUFK� ����� � 7KH� 0LQLVWHU � RI� ,QWHU LRU � 2WWR � 6FKL O\� KDV� IRUELGGHQ�WKH � RUJDQLVDWLRQ� RQ� ��� -DQXDU\� ����� EHFDXVH� RI� L WV � ³DQW L�-HZLVK� DQG� DQW L�,VUDHO L � LQIODPPDWRU\�SURSDJDQGD�´ � 'HU � 7DJHVVSLHJHO � RQO LQH � � �� � -DQXDU\� ����� �KW WS � � �ZZZ�WDJHVVSLHJHO �GH� � � �6�GGHXWVFKH� =HL WXQJ� RQO LQH � � �� � -DQXDU\� �����KW WS � � �ZZZ�VXHGGHXWVFKH�GH�GSD�$3 �� � 7KH�*HUPDQ� ZHEVLGH� ³0XVOLP�0DUNW´ � �PXVO LP� PDUNHW� � MXVW � RSHQO\� NHSW � G LVWDQFH� WR � +L]E�XW�7DKU LU �RQ� ��� 1RYHPEHU � ����� �VHH � KW WS � � �ZZZ�PXVO LP�PDUNW �GH�QHXHV�QHXHV�KWP �� KW WS � � � I�� �SDUVLPRQ\�QHW � IRUXP������PHVVDJHV�������KWP �� � VHH � D OVR � *HUPDQ\� %DQV� ,VODPLF� *URXS� � :DVKLQJWRQ� 3RVW �RQO LQH � � �� � -DQXDU\� ����� �VHH � KW WS � � �ZZZ�ZDVKLQJWRQSRVW �FRP�ZS�G\Q�DU W LF OHV�$����������-DQ���KWPO � ��� $QWL�6HPLW LF � KDWH � LQ� S OD LQ� SXEOLF � � %HVLGHV� +L]�EXW�7DKU LU � PDQ\� RWKHU � ,V ODPLVWV � DJL WD WH DJDLQVW �-HZV� �$QWLVHPLW LVFKH� +HW]H � LQ� D O OHU � gIIHQW O LFKNHL W � � 1HEHQ� +L]�EXW�7DKU LU � DJL W LHUHQ� YLH OH � DQGHUH �,VODPLVWHQ� JHJHQ� -XGHQ� � � 'HU � 7DJHVVSLHJHO � � �� � 2FWREHU � ����� � VHH � D OVR � LE LG � � � �� � 2FWREHU � ������VHH� �KW WS � � �ZZZ�WDJHVVSLHJHO �GH� � ��� 'XLVEXUJHU � ,QVW L WXW � I�U � 6SUDFK� XQG� 6R]LDOIRUVFKXQJ� �',66� � � �RQ� EHKDOI � RI� WKH � $PHULFDQ�-HZLVK� &RPPLWWHH� � � 'HU � 1DKRVW�.RQIO LNW � LQ� GHXWVFKHQ� 3U LQWPHGLHQ� � $QDO\VH � G LVNXUVLYHU �(UHLJQLVVH �VHL W �GHP�%HJLQQ�GHU � ,QW L IDGD� LP�6HSWHPEHU ������ �'XLVEXUJ�0D\�������� 'LH �=HL W � ��� �0D\�������� 6SLHJHO �RQO LQH � ��� �0D\������ �VHH �D OVR �)UDQNIXU WHU �5XQGVFKDX�� �-XQH�������� 'LH �=HL W � ��� �0D\������ �D OVR� �6SLHJHO �RQO LQH � ��� �0D\�������� 0HGLHQ� 7HQRU � � 7HUURU � XQG� VRQVW � IDVW � QLFKWV � � 'LH � %HU LFKWHUVWD W WXQJ� �EHU � ,VUDHO � LQ�LQWHUQDW LRQDOHQ� 79�0HGLHQ� �� ������������� � � )RUVFKXQJVEHU LFKW � 1U � � ���� � �� � 'HFHPEHU � ����� � $�UHFHQW � UHSRU W � RQ� QHZV� LQ� *HUPDQ� WH OHYLVLRQ� �EHWZHHQ� ����� DQG� 0DUFK� ����� � FRPHV� WR � WKH �FRQFOXVLRQ� WKDW � RQH� FDQ� ILQG � RQO\� YHU\� IHZ� FDVHV� RI� RSHQO\� E LDVVHG � UHSRU W LQJ� � ,QVW L WXW � I�U �HPSLU LVFKH� 0HGLHQIRUVFKXQJ� � 1DKRVWEHU LFKWHUVWD W WXQJ� LQ� GHQ� +DXSWQDFKU LFKWHQ� GHV� GHXWVFKHQ�)HUQVHKHQV� �.|OQ� �1RYHPEHU ������ �S ����
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��,Q� WKH� PRQLWRULQJ� SHULRG� WKUHH� VXUYH\V� ZHUH� FRQGXFWHG� ZKLFK� SRVHG� TXHVWLRQV�FRQFHUQLQJ� DQWL�6HPLWLVP�� $FFRUGLQJ� WR� WKH� VWXG\� ³3ROLWLFDO� $WWLWXGHV� LQ�*HUPDQ\´�� FRQGXFWHG� E\� WKH� 6LJPXQG�)UHXG�,QVWLWXW� LQ� )UDQNIXUW� LQ� $SULO� ������DQWL�6HPLWLF� WHQGHQFLHV� KDYH� LQFUHDVHG� VLQFH� ������ 7KH� VWDWHPHQW� ³,� FDQ�XQGHUVWDQG� ZHOO� WKDW� VRPH� SHRSOH� IHHO� XQSOHDVDQW� DERXW� -HZV´� ZDV� FRQILUPHG� E\����� ������� ������� 7KH� VHFRQG� VWDWHPHQW� RIIHUHG� E\� WKH� VWXG\�� WKDW� WKH� -HZV� DUH�UHVSRQVLEOH� IRU� WKH� SUREOHPV� LQ� WKH� ZRUOG�� VKRZHG� LQ� FRQWUDVW� D� UHGXFWLRQ� LQ� DQWL�6HPLWLF� DWWLWXGHV�� $� IXUWKHU� VWXG\� IURP� $SULO� ������ ³([WUHPH� 5LJKW� $WWLWXGHV� LQ�*HUPDQ\´�� LQFOXGHG� WKUHH� VWDWHPHQWV� RQ� DQWL�6HPLWLVP�� ³(YHQ� WRGD\� -HZV� KDYH� WRR�PXFK� LQIOXHQFH´�� ³7KH� -HZV� VLPSO\� KDYH� VRPHWKLQJ� SDUWLFXODU� DQG� SHFXOLDU� DERXW�WKHP� DQG� DUH� QRW� VR� VXLWHG� WR� XV´�� ³0RUH� WKDQ� RWKHUV�� WKH� -HZV� XVH� GLUW\� WULFNV� WR�DFKLHYH� ZKDW� WKH\� ZDQW´�� 7KH� VWXG\� VKRZHG� WKDW� LQ� FRPSDULVRQ� WR� ����� DQG� �����WKHUH� ZDV� D� VWURQJ� LQFUHDVH� LQ� WKH� QXPEHU� RI� QHJDWLYH� DQVZHUV�� VXUSULVLQJO\��KRZHYHU�� WKHVH� FDPH� IURP� WKRVH� TXHVWLRQHG� IURP� :HVW� *HUPDQ\��� 7KLV� LQGLFDWHV�DQ� HIIHFW� GHWHUPLQHG� E\� FXUUHQW� HYHQWV�� PDQ\� :HVW� *HUPDQV� UHDFWHG� WR� ,VUDHOL�SROLF\� DQG� WKH� KHDWHG� GHEDWH� DERXW� WKH� ERXQGV� RI� OHJLWLPDWH� FULWLFLVP� RI� WKLV�SROLF\�� ZKHUHDV� WKHVH� LVVXHV� IRXQG� REYLRXVO\� OHVV� UHVRQDQFH� DPRQJVW� (DVW�*HUPDQV�� $� SROO� FRQGXFWHG� E\� 1I2� ,QIUDWHVW� LQ� -XQH� KDG� GLIIHUHQW� UHVXOWV��JHQHUDOO\� VSHDNLQJ�� WKH� JLYHQ� DQVZHUV� OHDG� WR� WKH� FRQFOXVLRQ� WKDW� DQWL�6HPLWLF�UHVHQWPHQWV� KDYH� EHHQ� VOLJKWO\� GHFUHDVLQJ� LQ� *HUPDQ\� RYHU� WKH� SDVW� ��� \HDUV�� ,Q�-XQH� ������ ���� RI� WKRVH� SROOHG� UHMHFWHG� WKH� VWDWHPHQW� ³7KH� -HZV� DUH� SDUWO\�UHVSRQVLEOH� IRU� EHLQJ� KDWHG� DQG� SHUVHFXWHG´�� ZKLOH� ���� FRQILUPHG� WKH� VWDWHPHQW��LQ� ����� FRQILUPDWLRQ� ZDV� ������ 7KH� TXHVWLRQ� ³+RZ�PDQ\� *HUPDQV� KDYH� DQ� DQWL�-HZLVK� DWWLWXGH"´� ZDV� DQVZHUHG� DV� IROORZV�� ��� EHOLHYHG� ³PRVW� RI� WKH� *HUPDQV´������ ³D� KLJK� QXPEHU� RI� *HUPDQV´�� ���� ³D� VPDOO� QXPEHU� RI� *HUPDQV´�� DQG� ����VDLG� ³KDUGO\� DQ\RQH´�� 1HYHUWKHOHVV�� ���� FRQILUPHG� WKH� VWDWHPHQW� WKDW� ³-HZV� KDYH�WRR� PXFK� LQIOXHQFH� RQ� WKH� ZRUOG´�� 7KLV� QXPEHU� LV� ORZHU� WKDQ� LQ� WKH� ����� SROO� �ZKHQ� LW � ZDV� DJUHHG� E\� ������ %HWZHHQ� ���0D\� DQG� �� -XQH� UHVSHFWLYHO\� EHWZHHQ� ��DQG� ��� 6HSWHPEHU� VXUYH\V� FRPPLVVLRQHG� E\� WKH�$QWL�'HIDPDWLRQ� /HDJXH� �$'/�� LQ�1HZ� <RUN�� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL�&RQIOLFW´�� ZHUH� FRQGXFWHG� LQ� WHQ� (XURSHDQ� FRXQWULHV�� LQFOXGLQJ� *HUPDQ\�� �VHH�7DEOH�� 5HSRUW� RQ� %HOJLXP�� +HUH� WKH� DJUHHPHQW� ZLWK DQWL�6HPLWLF� VWHUHRW\SHV� ZDV�RQ� VLPLODU� OHYHOV� DV� LQ� )UDQFH� DQG� %HOJLXP���� )URP� WKH� IRXU� VWHUHRW\SLFDO�VWDWHPHQWV� SUHVHQWHG�� ���� RI� UHVSRQGHQWV� DJUHHG� WR� DW� OHDVW� WKUHH�� :LWK� ���� WKH�*HUPDQV� DJUHHG� RQ� DQ� DYHUDJH� ZLWK� WKH� VWDWHPHQW� ³-HZV� DUH� PRUH� OR\DO� WR� ,VUDHO�WKDQ�WR�WKLV�FRXQWU\´��DYHUDJH������
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH��DQG�DJJUHVVLRQ
,Q� WKH� SHULRG� IURP����0D\� WR� ��� -XQH�� ����� WKHUH�ZHUH�PDQ\� DSSHDOV� IRU� VROLGDULW\�ZLWK� WKH� -HZLVK� FRPPXQLWLHV� DQG� FDOOV� IRU� SURPRWLQJ� DQ� LQWHU�UHOLJLRXV� GLDORJXH��$SSHDOV� ZHUH� PDGH� E\� WKH� FKDLUPDQ� RI� WKH� &HQWUDO� &RXQFLO� RI� WKH� -HZV�� 3DXO�6SLHJHO�� EXW� DOVR� IURP� UHSUHVHQWDWLYHV� RI� WKH� &KULVWLDQ� FKXUFKHV�� IRU� H[DPSOH� E\�WKH� FKDLUPDQ� RI� WKH� *HUPDQ� &RQIHUHQFH� RI� %LVKRSV� �'HXWVFKH� %LVFKRIVNRQIHUHQ]���.DUO� /HKPDQQ�� WKH� %DYDULDQ� ELVKRS� 'U�� -RKDQQHV� )ULHGULFK� RU� WKH� FKDLUPDQ� RI� WKH�
�� , W �PXVW � EH � QRWHG � KRZHYHU � WKDW � WKLV � LV � D � ³SURMHFW LYH´� TXHVW LRQ� LQ�ZKLFK� WKH � RSLQLRQV�RI� R WKHUV � LV �DVNHG�DERXW� � VR � WKDW � WKLV �FDQQRW �EH �HYDOXDWHG �DV� WKH �D W W L WXGH�RI� WKH � UHVSRQGHQW ��� (OPlU � %UlKOHU �2VNDU � 1LHGHUPD\HU � � 5HFKWVH[WUHPH� (LQVWH O OXQJHQ� LQ� 'HXWVFKODQG� � $UEHL WVKHIWH �DXV�GHP�2WWR�6WDPPHU�=HQWUXP�1U� �� � �%HU O LQ�/HLS]LJ�������� 'HU �6SLHJHO � ��� �-XQH�������� $QWL�'HIDPDWLRQ� /HDJXH� � (XURSHDQ� $WW L WXGHV� 7RZDUGV� -HZV� � ,VUDHO � DQG� WKH � 3DOHVW LQLDQ�,VUDHO L �&RQIO LF W � ��� �-XQH������



��&RXQFLO� RI� WKH� 3URWHVWDQW� &KXUFK�� 0DQIUHG� .RFN�� %HVLGH� FDOOV� IRU� VROLGDULW\� ZLWK�WKH� -HZV�� WKHUH� KDYH� DOVR� EHHQ� HIIRUWV� WR� LPSURYH� WKH� LQWHU�UHOLJLRXV� GLDORJXH�� 7KH�*HUPDQ� &RRUGLQDWLQJ� &RXQFLO� RI� 6RFLHWLHV� IRU� &KULVWLDQ�-HZLVK� &RRSHUDWLRQ��'HXWVFKHU� .RRUGLQLHUXQJVUDW� GHU� *HVHOOVFKDIWHQ� I�U� &KULVWOLFK�-�GLVFKH�=XVDPPHQDUEHLW� � PHPEHU� RI� WKH� ,QWHUQDWLRQDO� &RXQFLO� RI� &KULVWLDQV� DQG� -HZV��RUJDQLVHG� D�PHHWLQJ� LQ� -XQH� LQ�ZKLFK� WKH� LPSRUWDQFH� RI� DQ� LQWHU�UHOLJLRXV� GLDORJXH�ZDV�GLVFXVVHG���
$Q� LQWHU�UHOLJLRXV� GLVFXVVLRQ� JURXS� ZDV� UHFHQWO\� DOVR� HVWDEOLVKHG� LQ� WKH� FLW\� RI�%UHPHQ�� $� IHZ� ZHHNV� SULRU�� WKH� 0XVOLPV� KDG� LQYLWHG� WKH� -HZLVK� FRPPXQLW\� LQ�RUGHU� WR� IRVWHU� D� GLDORJXH� DQG� WR� SURPRWH� D� SHDFHIXO� ZD\� RI� OLYLQJ� WRJHWKHU�� 7KLV�VWDUWHG� D� SURFHVV�RI� VHWWLQJ�XS� D�GLVFXVVLRQ�JURXS�ZKLFK� LV� SUHVHQWO\�QRW� RQO\�PDGH�XS� RI� 0XVOLPV� DQG� -HZV�� EXW� DOVR� RI� QRQ�0XVOLP� 3DOHVWLQLDQV�� 3URWHVWDQWV��&DWKROLFV�� SHDFH� FDPSDLJQHUV�� SROLWLFLDQV� DQG� WUDGH� XQLRQLVWV� 7KH\� DUH� DWWHPSWLQJ�WR� PDLQWDLQ� SRVLWLYH� LQWHU�FXOWXUDO� UHODWLRQV� LQ� %UHPHQ� DV� DQ� H[DPSOH� IRU� RWKHU�WRZQV��� ,Q� *HUPDQ\� WKHUH� DUH� VRPH� QRQ�JRYHUQPHQWDO� SURJUDPPHV� DQG� LQLWLDWLYHV��ZKLFK� DLP� WR� FRPEDW� DQWL�6HPLWLVP�� DOWKRXJK� QR� IXUWKHU� LQLWLDWLYHV�ZHUH� VWDUWHG� LQ�WKH� UHOHYDQW� SHULRG�� 7KH� 7XUNLVK� $VVRFLDWLRQ� %HUOLQ�%UDQGHQEXUJ�� WKH� 7XUNLVK�&RPPXQLW\� $VVRFLDWLRQ� RI� *HUPDQ\� DV�ZHOO� DV� WKH� &HQWUDO� &RXQFLO� RI�0XVOLPV� DOO�VKDUSO\� FULWLFLVHG� WKH� )'3¶V� YLFH�FKDLUPDQ� 0|OOHPDQQ� DW� WKH� EHJLQQLQJ� RI� -XQH��³7R�HPSOR\� DQ� DQWL�6HPLWLF� FOLPDWH� IRU�SROLWLFDO� SXUSRVHV�PXVW�EH� WDERR´��GHFODUHG�WKH� FKDLUPHQ��� 7KH� 7XUNLVK� $VVRFLDWLRQ� %HUOLQ�%UDQGHQEXUJ� FDOOHG� XSRQ� LWV�PHPEHUV� WR� SURWHVW� WRJHWKHU� ZLWK� WKH� -HZLVK� FRPPXQLW\� LQ� IURQW� RI� WKH� )'3�KHDGTXDUWHUV�LQ�%HUOLQ�DJDLQVW�³SOD\LQJ ZLWK�DQWL�6HPLWLVP´���
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
$OPRVW� DOO � SXEOLF� OHDGHUV� GLVWDQFHG� WKHPVHOYHV� IURP� -�UJHQ� 0|OOHPDQQ¶V�VWDWHPHQWV� LQ� UHODWLRQ� WR� WKH� FXUUHQW� GHEDWH� DERXW� DQWL�6HPLWLVP� DQG� SURQRXQFHG��&KDQFHOORU� *HUKDUG� 6FKU|GHU�� WKHLU� IHDU� RI� QHJDWLYH� FRQVHTXHQFHV� IRU� *HUPDQ\¶V�UHSXWDWLRQ� DEURDG� ZKLFK� PLJKW� DULVH� IURP� WKH� RQJRLQJ� GHEDWH�� 0|OOHPDQQ¶V�VWDWHPHQWV� UHFHLYHG� SRVLWLYH� UHDFWLRQV� IURP� VRPH� ULJKW�ZLQJ� SDUWLHV� VXFK� DV� ³'LH�5HSXEOLNDQHU´�� WKH�13'� �1DWLRQDO�'HPRFUDWLF� 3DUW\�*HUPDQ\�� DQG� WKH�'98��� %XW�WKH� YLFH�FKDLUPDQ� DOVR� KDG� WR� IDFH� FULWLFLVP� IURP� ZLWKLQ� KLV� RZQ� SDUW\� DV� ZHOO���:LWK� UHJDUG� WR� WKH� SDUWLHV�� WKH� /LEHUDO� 'HPRFUDWV� DV� ZHOO� DV� WKH� 6RFLDO�'HPRFUDWV�WKH� *UHHQV� KDYH� VXEPLWWHG� VHSDUDWH� EXW� LGHQWLFDO� DSSOLFDWLRQV� WR� WKH�*HUPDQ� %XQGHVWDJ� �ORZHU� KRXVH� RI� WKH� *HUPDQ� SDUOLDPHQW�� GHPDQGLQJ� WKDW� DQWL�6HPLWLF� WHQGHQFLHV� EH� HUDGLFDWHG� DQG� WKDW� DQWL�6HPLWLVP� PD\� QRW� EH� H[SORLWHG� IRU�HOHFWLRQ� FDPSDLJQV��� 7KH� %XQGHVSUlVLGHQW� �+HDG� RI� 6WDWH� RI� WKH� )HGHUDO� 5HSXEOLF�RI� *HUPDQ\��� -RKDQQHV� 5DX�� KDG� DOUHDG\� HQWHUHG� LQWR� WKH� GLVFXVVLRQ� LQ� 0D\� E\�PHHWLQJ� UHSUHVHQWDWLYHV� RI� WKH� &HQWUDO� &RXQFLO� RI� -HZV� LQ� RUGHU� WR� H[SUHVV� KLV�VROLGDULW\�ZLWK� WKH� -HZLVK� FRPPXQLWLHV�� ,Q� DQ� LQWHUYLHZ�ZLWK� WKH� -HZLVK�QHZVSDSHU�$OOJHPHLQH� -�GLVFKH�:RFKHQ]HLWXQJ� KH� UHPDUNHG� RQ� KLV� IHDU� RI� D� GHFUHDVLQJ� OHYHO�
�� ZZZ�GHXWVFKHU�NRRUGLQLHUXQJVUDW �GH � ��� �$SUL O �������� )UDQNIXU WHU �5XQGVFKDX� ��� �0D\�������� 'LH �7DJHV]HL WXQJ� �� �-XQH�������� 6FKODJ� LQV� :DVVHU" � 'HXWVFKH� 0XVO LPH� GLVWDQ]LHUHQ� VLFK� YRQ� -�UJHQ� 0|OOHPDQQ� � 'HU � 6SLHJHO � ��� �-XQH�������� 6�GGHXWVFKH� =HL WXQJ� � �� � -XQH� ����� � WKH � $XVWU LDQ� IDU�U LJKW � SRO L W LF LDQ� -|UJ� +DLGHU � D OVR � SUDLVHG �0|OOHPDQQ¶V� FDO O � IRU � DQ� ³HPDQFLSDW LRQ� RI� GHPRFUDWV´ � LQ� DQ� LQWHUYLHZ� ZLWK� %HU O LQ� 7DJHVVSLHJHO � �%XW �0|OOHPDQQ�UHMHFWHG �KLV �VXSSRUW � � VHH �KW WS � � �JHUPDQDOHU W �FRP� � ��� �0D\�������� 6SLHJHO �RQO LQH � �� �-XQH�������� 3UHVVHGLHQVW �GHV�'HXWVFKHQ %XQGHVWDJHV� �� �-XQH������
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��RI� LQKLELWLRQ� IRU� PDNLQJ� DQWL�6HPLWLF� VWDWHPHQWV�� DOWKRXJK� KH� SRLQWHG� RXW� WKDW�FULWLFLVP� RI� ,VUDHO� LV� QRW� WDQWDPRXQW� WR� DQWL�6HPLWLVP��� (YHQ� D� WUDGH� XQLRQ� UHDFWHG�GLUHFWO\� LQ� UHODWLRQ� WR� WKH� DQWL�6HPLWLVP� GHEDWH�� 7KH� ³,*� %DXHUQ�$JUDU�8PZHOW´�VSOLW � IURP� WKHLU� PHPEHU� -�UJHQ� 0|OOHPDQQ� E\� ³PXWXDO� DJUHHPHQW´� DV� D� UHVXOW� RI�WKH�SROLWLFLDQ¶V�VWDWHPHQWV���
2Q����$SULO� WKH�*HUPDQ� ,QWHULRU�0LQLVWHU�2WWR�6FKLO\�� WRJHWKHU�ZLWK�KLV� FROOHDJXHV�IURP� )UDQFH�� %HOJLXP�� 6SDLQ� DQG� *UHDW� %ULWDLQ�� SUHVHQWHG� D� MRLQW� GHFODUDWLRQ� RQ�³5DFLVP�� ;HQRSKRELD� DQG�$QWL�6HPLWLVP´�ZKLFK� DSSHDOHG� IRU� SUHYHQWLYH�PHDVXUHV�DQG�D�(XURSHDQ�ZLGH�FRRUGLQDWLRQ�RI�DOO �UHVSRQVLEOH�DJHQFLHV�DQG�RIILFHV���)URP� ��� 6HSWHPEHU� ����� WKH� -HZLVK�0XVHXP� LQ� %HUOLQ� RSHQHG� D� VKRUW� WKUHH�ZHHN�H[KLELWLRQ� WKDW� VKRZHG� OHWWHUV� ZULWWHQ� GXULQJ� WKH� 0|OOHPDQQ� FDPSDLJQ� WR� WKH�-HZLVK� MRXUQDOLVW� +HQU\N� 0�� %URGHU� DQG� WR� WKH� ³$OOJHPHLQH� -�GLVFKH�:RFKHQ]HLWXQJ´�XQGHU�WKH�WLWOH�³,FK�ELQ�NHLQ�$QWLVHPLW´��,�DP�QRW�DQ�DQWL�6HPLWH��
,Q� HDUO\� -XO\� D� SDQHO� )RUXP� RQ� $QWL�6HPLWLVP� DV� FRQFHUWHG� DFWLRQ� WR� VWHP�HVFDODWLQJ� YLROHQFH� LQ� FRQMXQFWLRQ� ZLWK� WKH� ��WK DQQXDO� 3DUOLDPHQWDU\�$VVHPEO\� RI�WKH� 2UJDQLVDWLRQ� IRU� 6HFXULW\� DQG� &RRSHUDWLRQ� LQ� (XURSH� �26&(�� ZDV� KHOG� LQ�%HUOLQ��� 7KLV� VHVVLRQ� ZDV� IROORZHG� XS� RQ� WKH� LQLWLDWLYH� RI� *HUPDQ� %XQGHVWDJ�0HPEHU� *HUW� :HLVVNLUFKHQ� DQG� 8QLWHG� 6WDWHV� +HOVLQNL� &RPPLVVLRQ� &R�&KDLUPDQ�&KULVWRSKHU� +�� 6PLWK� E\� D� PHHWLQJ� RI� PHPEHUV� RI� WKH� &RPPLVVLRQ� DQG� D� *HUPDQ�%XQGHVWDJ� GHOHJDWLRQ� LQ�:DVKLQJWRQ�'&� LQ�'HFHPEHU��7KH�)RUXP�KHDUG� H[SHUWV� RQ�$QWL�6HPLWLVP� LQ� (XURSH� DQG� WKH� 8QLWHG� 6WDWHV� DQG� D� ³OHWWHU� RI� LQWHQW´� ZDV� VLJQHG�E\�*HUW�:HLVVNLUFKHQ�DQG�&KULVWRSKHU�+��6PLWK���

�� $OOJHPHLQH�-�GLVFKH�:RFKHQ]HL WXQJ� ��� �0D\���� �$3� ��� �0D\�������� %LOG � ��� �-XQH������ �5HXWHUV � ��� �-XQH�������� )RU � WKH � GHFODUDW LRQ� VHH � SUHVV� UH OHDVH � LVVXHG� E\� WKH � %XQGHVPLQLVWHU LXP� GHV� ,QQHUHQ��'HXWVFKODQG� � � �� � $SUL O � ����� � 7KH� &RXQFLO � RI� (XURSH� DGRSWHG � WKHVH � FRQFOXVLRQV� RQ� KLV � PHHW LQJ������� $SUL O � � 0HHW LQJ� RI� WKH � &RXQFL O � RI� (XURSH� ± -XVW LFH � � +RPH� $IIDLUV � DQG� &LYL O � 3URWHFW LRQ� �/X[HPERXUJ� � �� � ��� � $SUL O � ����� � ³&RPEDWLQJ� 5DFLVP� � $QWLVHPLW LVP� DQG� ;HQRSKRELD´ �± &RXQFLO �FRQFOXVLRQV� ����������SUHVVH ����� � �KW WS � � �XH �HX� LQW �QHZVURRP�� ��� &6&(�'LJHVW � �YRO � ��� � �1R�����VHH �KW WS � � �ZZZ�FVFH�JRY�GLJHVWB WH[W �FIP"GLJHVWB LG �� ��� +RPHSDJH� &6&(� � � � 'HFHPEHU � ����� �VHH � KW WS � � �FVFH �JRY�SUHVVBFVFH�FIP"SUHVVBLG ���� � � )URP�*HUPDQ\� WKH � LQYL WHG � H[SHU WV � ZHUH � 'U � � +DQQR� /RHZ\� IURP� WKH� )U L W]�%DXHU�,QVW L WXWH � � )UDQNIXU W �DQG�'U � �-XO LDQH�:HW]HO � �&HQWHU � IRU �5HVHDUFK�RQ�$QWL�6HPLW LVP� �%HU O LQ�
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��
,UHODQG��

7KH� -HZLVK� FRPPXQLW\� LQ� WKH� 5HSXEOLF� RI� ,UHODQG� �WRWDO� SRSXODWLRQ�� ���� PLOOLRQ�PRVWO\� 5RPDQ� &DWKROLFV� � ����� SHU� FHQW� DQG� 3URWHVWDQWV�� WKH� RQO\� VLJQLILFDQW�UHOLJLRXV� PLQRULW\� � �� SHU� FHQW�� LV� D� VPDOO�� EXW� ORQJ� HVWDEOLVKHG� FRPPXQLW\�� ZKLFK�FRPSULVHV� DSSUR[LPDWHO\� ���������� SHRSOH� ZKR� PRVWO\� OLYH� LQ� 'XEOLQ� ���������7KHUH� KDV� EHHQ� QR� UHSRUWLQJ� RI� DQWL�6HPLWLF� LQFLGHQWV� LQ� UHFHQW� \HDUV��� 7KH� *DUGD�UHSRUWHG� WKH� H[LVWHQFH� RI� VHYHUDO� IDU�ULJKW� LQGLYLGXDOV� RU� VPDOO� JURXSV�� QRQH� RI�ZKRP�KRZHYHU� KDYH� FRPH� WR� WKH� IRUH� SXEOLFO\��0RVW� RI� WKH� LQFLGHQWV� UHIHUUHG� WR� LQ�WKLV� UHSRUW� FRPH� IURP� LQIRUPDWLRQ� VXSSOLHG� E\ -HZLVK� RUJDQLVDWLRQV� LQ� ,UHODQG��0DQ\� LQFLGHQWV� UHSRUWHG� DUH� FRQVLGHUHG� WR� EH� RQH�RII� DQG� XQXVXDO� RFFXUUHQFHV��ZLWK� QR� HYLGHQFH� RI� D� V\VWHPDWLF� WDUJHWLQJ� RI� WKH� -HZLVK� FRPPXQLW\� LQ� ,UHODQG��7KH� SROLFH� SURYLGH� GLVFUHHW� SUHVHQFH� DW� WKH� V\QDJRJXH� LQ� 'XEOLQ� RQ� FHUWDLQ�RFFDVLRQV�� $FFRUGLQJ� WR� WKH� ,QWHUFXOWXUDO� 2IILFH�� WKHUH� DSSHDU� WR� EH� JRRG� UHODWLRQV�EHWZHHQ� WKH� ORFDO� SROLFH� DQG� UHSUHVHQWDWLYHV� RI� WKH� -HZLVK� FRPPXQLW\� DQG�PHHWLQJV� KDYH� EHHQ� KHOG� EHWZHHQ� *DUGD� 5DFLDO� 	� ,QWHUFXOWXUDO� 2IILFH� DQG� -HZLVK�FRPPXQDO� OHDGHUV� LQ� WKH� SHULRG� LQ� TXHVWLRQ�� +RZHYHU�� RQH� UHSUHVHQWDWLYH� RI� WKH�-HZLVK� 5HSUHVHQWDWLYH� &RXQFLO� RI� ,UHODQG� FRQWHQGV� WKDW� WKHUH� LV� LQFUHDVHG�DSSUHKHQVLRQ� LQ� WKH� ,ULVK� -HZLVK� FRPPXQLW\�� 7KLV� DQ[LHW\� UHODWHV� SULPDULO\� WR�UHFHQW� HYHQWV� LQ� (XURSH�� VXFK� DV� WKH� LQFUHDVHG� HOHFWRUDO� VXSSRUW� RI� WKH� IDU� ULJKW�� DV�RSSRVHG�WR�DQ\�PDUNHG�FKDQJH�LQ�DWWLWXGHV�DPRQJVW�WKH�,ULVK�SRSXODWLRQ�
���3K\VLFDO�DFWV�RI�YLROHQFH7KHUH� KDYH� EHHQ� QR� UHSRUWV� RI� SK\VLFDO� YLROHQFH� DJDLQVW� -HZV� RU� WKHLU� SURSHUWLHV�GXULQJ�WKH�SHULRG�RI����0D\����-XQH���
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK'LUHFW�WKUHDWV7KH� ,VUDHOL� HPEDVV\� KDV� UHFHLYHG� D� QXPEHU� RI� KDWH� WHOHSKRQH� FDOOV� LQ� WKH� ODVW�PRQWK� EXW� KDV� QRW� ORJJHG� WKH� H[DFW� QXPEHU�� 7KH� HPEDVV\� UHFHLYHG� D� SLHFH� RI� KDWH�PDLO� RQ� �� -XQH��ZULWWHQ� RQ� D� EURZQ�SDSHU� EDJ��7KH�*DUGD�5DFLDO� DQG� ,QWHUFXOWXUDO�2IILFH� UHSRUWV� WKDW� WKHUH� KDYH� EHHQ� D� IHZ� WKUHDWHQLQJ� DQG� DEXVLYH� SKRQH� FDOOV� WR�-HZLVK� UHVLGHQWV� LQ� WKH� 7HUHQXUH� GLVWULFW� RI� 'XEOLQ�� ZKHUH� WKH� V\QDJRJXH� LV�ORFDWHG��7KHVH�ZHUH�GHDOW�ZLWK�E\�ORFDO�*DUGD�
*UDIILWL2Q� ��� $SULO� ������ 'XEOLQ� JUDIILWL � HTXDWLQJ� -HZV�ZLWK� 1D]LV� DQG� WKH� 6WDU� RI� 'DYLG�ZLWK�D�VZDVWLND�ZDV�IRXQG�QHDU�WKH�PDLQ�V\QDJRJXH�LQ�'XEOLQ���
/HDIOHWV
�� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� (TXDO L W\� $XWKRU L W\� �($��1DWLRQDO � &RQVXO WD W LYH �&RPPLWWHH �RQ�5DFLVP�DQG�,QWHUFXO WXUDO LVP��1&&5,� ��� -HZLVK�3RO LF\�5HVHDUFK� �$QWL�6HPLW LVP�:RUOG �5HSRUW � � , UH ODQG� �������� 2UJDQLVDW LRQV� FRQWDFWHG � LQ� WKLV � UHJDUG� � WKH � -HZLVK� 5HSUHVHQWDW LYH � &RXQFL O � RI� , UH ODQG� � WKH �&KLHI� 5DEEL¶V � 2IILFH � � WKH � ,VUDHO L � (PEDVV\� � WKH � , UH ODQG�,VUDHO � )U LHQGVKLS � /HDJXH� � WKH � *DUGD�� , U LVK�SRO LFH� �5DFLDO �	�,QWHUFXO WXUDO �2IILFH ��� $QWL�'HIDPDWLRQ� /HDJXH� � *OREDO � $QWL�6HPLW LVP�� 6HOHFWHG � ,QFLGHQWV � DURXQG� WKH �:RUOG � LQ� ����� �ZZZ�DGO �RUJ�$QWLBVHPLW LVP
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��$PQHVW\� ,QWHUQDWLRQDO� UDQ� DQ� DGYHUWLVLQJ� FDPSDLJQ� RQ� ,VUDHO� DQG� WKH� 2FFXSLHG�7HUULWRULHV�� $� FRS\ RI� WKH� DGYHUWLVHPHQW� ZDV� UHWXUQHG� WR� WKH� RIILFH�ZLWK� WKH�ZRUGV�³+LWOHU�:DV�5LJKW´�ZULWWHQ�RYHU�LW �
0HGLD�DQG�SXEOLF�GLVFRXUVH$� VXUYH\� RI� QDWLRQDO� QHZVSDSHUV� IRU� WKH�PRQWK� ���0D\� ± ��� -XQH� VKRZV� QR� YHUEDO�DWWDFNV� RQ� -HZV� LQ� SXEOLF� GLVFRXUVH� RU� E\� ,ULVK� SROLWLFLDQV�� $� UHSUHVHQWDWLYH� RI� WKH�-HZLVK� 5HSUHVHQWDWLYH� &RXQFLO� PDLQWDLQHG� WKDW� WKHUH� KDG� EHHQ� VRPH� FRQFHUQ� DERXW�WKH� WRQH� RI� VRPH� FRUUHVSRQGHQFH� LQ� WKH� ,ULVK� 7LPHV� DQG� LQ� GHEDWH� RQ� ,VUDHO¶V�SROLFLHV� RQ� WKH� -RH� 'XII\� SURJUDPPH� RI� 57(� UDGLR�� EXW� WKDW� XOWLPDWHO\� LW � ZDV� QRW�GHHPHG�WR�EH�DQWL�6HPLWLF�EXW�HVVHQWLDOO\�KRVWLOH�WR�,VUDHOL�SROLF\�
,QWHUQHW7KH� ZHEVLWH� 1DWLRQDO� 6RFLDOLVW� $UH� 8V� FRQWDLQV� D� VHFWLRQ� FDOOHG� ³7KH� 1HZ� )RON´�ZKHUH� :KLWH� VXSUHPDFLVW� DQG� ³$U\DQ´� LGHRORJ\� LV� H[SUHVVHG�� 7KH� ZHEVLWH� DOVR�FRQWDLQV� OLQNV� WR� RWKHU� ZKLWH� VXSUHPDFLVW� VLWHV� LQFOXGLQJ� 6WRUPIURQW�� ,Q� LWV� UHSRUW�RQ� UDFLDO� LQFLGHQWV� 0D\�2FWREHU� ������ WKH� 1&&5,� UHIHUUHG� WR� WKLV� ZHEVLWH� DQG�FRQFHUQV� DERXW� LW � DQG� WZR� RWKHUV� UXQ� E\� WKH� ,ULVK� )DVFLVW� 3DUW\� DQG� ,ULVK� 1DWLRQDO�)URQW��
���5HVHDUFK�VWXGLHV7KHUH� ZHUH� QR� UHSRUWV� RU� VWXGLHV� IRFXVLQJ� VROHO\� RQ� DQWL�6HPLWLVP� LQ� WKH� SHULRG�PRQLWRUHG�
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ7KHUH�DUH�QR�H[DPSOHV�RI�JRRG�SUDFWLFHV�WR�UHSRUW�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV1RWKLQJ�WR�UHSRUW



��
*UHHFH��

,Q� *UHHFH�� SRSXODWLRQ� ���PLOOLRQ�� WKH� ����� -HZV� UHSUHVHQW� D� VPDOO� PLQRULW\� �������PDLQO\� LQ� $WKHQV�� DQG� ����� LQ� 7KHVVDORQLNL��� 'HVSLWH� GHQLDOV� RQ� WKH� SDUW� RI� PRVW�*UHHN� RSLQLRQ� OHDGHUV� DQG� OHDGHUV� RI� WKH� *UHHN� -HZLVK� FRPPXQLW\�� DQWL�6HPLWLVP�GRHV� VHHP� WR� H[LVW� LQ� *UHHFH�� SHUKDSV� QRW� VR� PXFK� LQ� VRFLDO� EHKDYLRXU�� EXW� UDWKHU�DV� D� ODWHQW� VWUXFWXUH�� 7KH� 2UWKRGR[� &KXUFK� FRQWLQXHV� WR� LQFOXGH� LQ� WKH� OLWXUJ\�ULWXDO� RI� *RRG� )ULGD\� DQWL�-HZLVK� UHIHUHQFHV� DQG� DOVR� WKH� UHOLJLRXV� SUHMXGLFHV�DJDLQVW� ³WKH� &KULVW� NLOOHUV´� UHPDLQ� YLUXOHQW�� $QWL�6HPLWLF� UKHWRULF� LQ� *UHHFH�XVXDOO\� WDNHV� WKH� IRUP� RI� RSSRVLWLRQ� WR� D� FRQVSLUDWRULDO� FRQFHSWLRQ� RI� ³=LRQLVP´��LQWHUSUHWHG� DV� D� ³-HZLVK� SORW� IRU� ZRUOG� GRPLQDWLRQ´�� /DWHQW� SUHMXGLFHV� DQG� ELJRWU\�EHFDPH�HYLGHQW�GXULQJ� WKH� ODVW� WZR�\HDUV�RYHU� WKH� LVVXH�RI�KDYLQJ� UHOLJLRQ� LQFOXGHG�RQ� *UHHN� LGHQWLW\� FDUGV�� :KHQ� WKH� *UHHN� JRYHUQPHQW� DFFRUGLQJ� WR� (8� VWDQGDUGV�UHPRYHG� WKLV� UHIHUHQFH� LW � ZDV� YLOLILHG� IRU� ³ERZLQJ� WR� -HZLVK� SUHVVXUH´�� $OWKRXJK�DOO� PDLQVWUHDP� SROLWLFDO� SDUWLHV� GHQRXQFH� DQWL�6HPLWLVP�� WKH\� VRPHWLPHV� DOVR�H[KLELW� D� FXULRXVO\� VWURQJ� DQWL�6HPLWLVP� VHHPLQJO\� FRQIXVHG� ZLWK� DQ� DQWL�,VUDHOL�DQG� DQWL�$PHULFDQ� VWDQFH��� 7KLV� IRUP� RI� DQWL�6HPLWLVP� ZDV� UHLQIRUFHG� E\� ,VUDHO¶V�DOOLDQFH� ZLWK� 7XUNH\�� DQ� DOOLDQFH� WKDW� OHG� *UHHFH� WR� UHLQIRUFH� LWV� OLQNV� ZLWK� WKH�$UDE� ZRUOG�� 'HVSLWH� WKHLU� FORVH� DIILOLDWLRQ� WR� WKH� 8QLWHG� 6WDWHV�� VXFFHVVLYH� SRVW�ZDU� JRYHUQPHQWV� DQG� HYHQ� WKH� -XQWD� IROORZHG� D� IRUHLJQ� SROLF\� XQIDYRXUDEOH� WR�,VUDHO�� ZKLFK� DV� DQ� DOO\� RI� 7XUNH\� ZDV VHHQ� DV� D� SRWHQWLDO� HQHP\�� 7KH� VWDWH� RI�,VUDHO� ZDV� RQO\� UHFRJQLVHG� GH�MXUH� E\� WKH� FRQVHUYDWLYH� 1HZ� 'HPRFUDF\�JRYHUQPHQW� RI� 3ULPH� 0LQLVWHU� .�� 0LWVRWDNLV� LQ� ������ SDUWO\� DV� D� UHVXOW� RI� WKH�*UHHN� LQYROYHPHQW� LQ� WKH� *XOI� :DU� DQG� SDUWO\� DV� D� UHVXOW� RI� WKH� RQJRLQJ� SHDFH�SURFHVV� LQ� WKH� 0LGGOH� (DVW�� 3RSXOLVW� HOHPHQWV� ZLWKLQ� DOO � SROLWLFDO� SDUWLHV� VWLOO �FRQWLQXH� WR� HQJDJH� LQ� WKH� DQWL�6HPLWLF� UKHWRULF� WKDW� VWUHVVHV� WKH� FRQVSLUDWRULDO�
�� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� $17,*21(�� WKH � ,QIRUPDWLRQ� &HQWUH � IRU � 5DFLVP� �(FRORJ\� �3HDFH�DQG�1RQ�9LROHQFH� �'DWD �FRO OHFW LRQ�ZDV�GRQH�YLD� � � 5HJLRQDO � %RDUGV� DQG� &HQWUD O � %RDUG � RI� -HZLVK� &RPPXQLW LHV � LQ� *UHHFH� � $� ZUL W WHQ� UHTXHVW � ZDV�VHQW � E\� ID[� DQG� H�PDLO � WR � WKH � RUJDQLVDW LRQV� IR O ORZLQJ� WKH � IRUPDW � RI� WKH � 5DSLG � 5HVSRQVH� UHTXHVW � �KRZHYHU � � ZH� UHFHLYHG� RQO\� RQH� ZUL W WHQ� DQVZHU � IURP� WKH� &HQWUD O � %RDUG � UHSUHVHQW LQJ� WKH � UHJLRQDO �ERGLHV� � 2XU � G LUHFWRU � D OVR � KHOG � D � SHUVRQDO � LQWHUYLHZ� ZLWK� 0U� � .RVWDQGLQLV � � WKH � &KDLUPDQ� RI� WKH �&HQWUD O � %RDUG � � DQG� PHPEHUV� RI� RXU � V WDII � KDG � LQWHUYLHZV� ZLWK� PHPEHUV� RI� WKH � %RDUG � RI� WKH � R WKHU �PDLQ� -HZLVK� &RPPXQLW LHV � LQ� &RUIX� �0U� � 6RXVLV� � � /DU LVVD � �0U� � $OPHODPVL� DQG� 7KHVVDORQLNL ��0U� �6HILKD� �� � � 0HGLD � � 7KH� PHGLD � ZHUH � ERWK� PRQLWRUHG � DQG� VWXGLHG � � 7KH� PRQLWRU LQJ� RI� WKH � PHGLD � � ZKLFK� LV � D �URXW LQH � DFW LYL W\� RI� WKH � ,1)2&(17(5�� SURYLGHV� XV� ZLWK� LQIRUPDWLRQ� WR � EH � IXU WKHU � LQYHVW LJDWHG � �$W � WKH � VDPH� W LPH� WKH � FRQWHQW � RI� WKH � PHGLD � UHSRU WV � LV � D OVR � V WXGLHG � VLQFH� L W � FRQVW L WXWHV � DQ�LPSRUWDQW �D W W L WXGH�IRUPLQJ� LQVWUXPHQW �� � � ,QWHUQHW � � 7KH� ,QWHUQHW � ZDV� XVHG� EDVLFDO O\� DV � D � VRXUFH� RI� GDWD � � PRVW O\� UHSRU WV � IURP� QDW LRQDO �DQG� LQWHUQDW LRQDO � RUJDQLVDW LRQV� � DQG� D OVR � DV� D � VRXUFH� RI� PDWHU LD O � SHU W LQHQW � WR � RXU � LQTXLU\� � L �H � �DQW L�6HPLW LF � ZHE� SDJHV� � G LVFXVVLRQ� JURXSV� � H WF � � 7KH� UHSRU W � RQ� *UHHFH� E\� WKH � *UHHN� +HOVLQNL �0RQLWRU � �*+0�� 0LQRUL W\� 5LJKWV � *URXS� RQ� ³$QWLVHPLW LVP� LQ� *UHHFH� � $� &XUUHQW � 3 LF WXUH� � ���������´� � SXEO LVKHG� LQ� 1RYHPEHU � ����� �VHH �KW WS � � �ZZZ�JUHHNKHOVLQNL �JU �EKU �HQJO LVK�RUJDQL]DW LRQV�JKPBPUJJBDQWLVHPLW LVPB�����U W I � � JLYHV�D � GHWD L OHG � RYHUYLHZ� RQ� WKH � V L WXDW LRQ� RI� DQW L�6HPLW LVP� LQ� *UHHFH� WRGD\� GRFXPHQWLQJ� WKH � SHU LRG �IURP� -DQXDU\� ����� WKURXJK� -XQH� ����� DQG� HPSKDVLVLQJ� WKDW � L WV � H[LVWHQFH� LV � V\VWHPDWLFDO O\�GHQLHG �RU � LJQRUHG��� 6HH� 3URI� � +DJHQ� )OHLVFKHU � � 8QLYHUVL W\� RI� $WKHQV� � SDSHU � WR � WKH � 5RXQG� 7DEOH � 0HHWLQJ�³0DQLIHVWD W LRQV� RI� $QWL�6HPLW LVP� LQ� (XURSH´� %UXVVHOV � � � 'HFHPEHU � ����� � VHH � GHWD L OHG � LQ� *UHHN�+HOVLQNL �0RQLWRU � �*+0��0LQRUL W\� 5LJKWV � *URXS� RQ� ³$QWLVHPLW LVP� LQ� *UHHFH� � $�&XUUHQW � 3 LF WXUH� ����������´� � SXEO LVKHG� LQ� 1RYHPEHU � ����� � S ���� � �VHH �KW WS � � �ZZZ�JUHHNKHOVLQNL �JU �EKU �HQJO LVK�RUJDQL]DW LRQV�JKPBPUJJBDQWLVHPLW LVPB�����U W I �
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��HOHPHQW�� 1HDUO\� DOO � WKHVH� SUHMXGLFHV� DQG� SRSXODU� GHPRQLVLQJ� IRUWLILHG� WKH� EDUULHUV�LQ�WKH�VRFLDO�UHODWLRQVKLSV�EHWZHHQ�-HZLVK�DQG�QRQ�-HZLVK�*UHHNV�
���3K\VLFDO�DFWV�RI�YLROHQFH
6HYHUDO� -HZLVK� VLWHV�ZHUH� YDQGDOLVHG� DQG� GHIDFHG�ZLWK�1D]L� VORJDQV� DQG� JUDIILWL � LQ�WKH� ODVW� IHZ� \HDUV�� IRU� H[DPSOH� WKH� -HZLVK� FHPHWHU\� LQ� $WKHQV� �RQ� ������ 0D\������� DQG� WKH�+RORFDXVW�0HPRULDO� DQG� WKH� V\QDJRJXH� LQ�7KHVVDORQLNL��� ,Q�SDUW� WKH�RQO\� DFWLYH� QHR�1D]L� JURXS� &KULVVL� $JYL� LV� UHVSRQVLEOH� IRU� WKHVH� DWWDFNV�� 7KH� DO�$TVD� ,QWLIDGD� VHW� RII� D� VHULHV� RI� VPDOO� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV�� ZKLFK��KRZHYHU�� DOO � ZHQW� DKHDG� ZLWKRXW� DQ\� RXWEUHDNV� RI� YLROHQFH�� 'XULQJ� WKH� SHULRG�FRYHUHG� E\� WKH� UHSRUW� QR� SK\VLFDO� DWWDFNV� RQ� -HZV� RU� -HZLVK� RUJDQLVDWLRQV� RU�LQFLGHQWV�FRQFHUQLQJ�WKHP�KDYH�EHHQ�UHSRUWHG�
+RZHYHU�� ZH� ZRXOG� OLNH� WR� QRWH� WKDW� RQO\� D� PRQWK� EHIRUH� WKH� IROORZLQJ� LQFLGHQWV�ZHUH� UHFRUGHG�E\�$17,*21(�� WKH�&HQWUDO�%RDUG�RI� -HZLVK�&RPPXQLWLHV� LQ�*UHHFH�DQG� E\� RWKHU� 1*2V�� 2Q� ��� DQG� ��� $SULO� ����� WKH� +RORFDXVW� 0HPRULDO� LQ�7KHVVDORQLNL� ZDV� YDQGDOLVHG� E\� SHUVRQ�V�� XQNQRZQ� ZKR� VSUD\HG� UHG� SDLQW� RQ� WKH�ZUHDWKV�� ZKLFK� KDG� EHHQ ODLG� WZR� GD\V� SUHYLRXVO\� LQ�PHPRU\� RI� WKH� YLFWLPV� RI� WKH�+RORFDXVW�� DQG� RQ� WKH� VXUURXQGLQJ� DUHD�� 7KH� ZRUG� ³3DOHVWLQLDQV´� ZDV� ZULWWHQ� LQ�SDLQW� QHDUE\�� 7KH� LQFLGHQW� RFFXUUHG� D� GD\� DIWHU� D� ODUJH� SUR�3DOHVWLQLDQ�GHPRQVWUDWLRQ� KDG� EHHQ� KHOG� LQ� 7KHVVDORQLNL�� 7KH� &HQWUDO� -HZLVK� %RDUG� RI� *UHHFH�ZURWH� WR� WKH� 0LQLVWHU� RI� 3XEOLF� 2UGHU� DVNLQJ� IRU� PHDVXUHV� WR� EH� WDNHQ� WR� JXDUG�WKHVH� VLWHV� PRUH� HIIHFWLYHO\� LQ� WKH� IXWXUH� DQG� WR� SXEOLFO\� FRQGHPQ� WKH� LQFLGHQWV��7KH� *RYHUQPHQW� �RQ� ���$SULO�� � SROLWLFDO� SDUWLHV� DQG� WKH�2UWKRGR[�&KXUFK� VWURQJO\�FRQGHPQHG� WKH� LQFLGHQW�� 2Q� ��� $SULO� ������ WKH� -HZLVK� FHPHWHU\� RI� ,RDQQLQD� LQ�1RUWKHUQ� *UHHFH� ZDV� YDQGDOLVHG� E\� SHUVRQ�V�� XQNQRZQ�ZLWK� 1D]L� DQG� DQWL�6HPLWLF�JUDIILWL � VORJDQV��� 7KH� FHPHWHU\� KDG� DOUHDG\� EHHQ� GHVHFUDWHG� RQ� ��� -DQXDU\� ������7KH� *UHHN� *RYHUQPHQW�� SROLWLFDO� SDUWLHV� DQG� WKH� 2UWKRGR[� &KXUFK� FRQGHPQHG� WKH�LQFLGHQW� LQ� VWURQJ� WHUPV�� 2Q� ��� $SULO� WKH� +RORFDXVW� 0HPRULDO� RI� 'UDPD� LQ�QRUWKHUQ� *UHHFH� DQG� WKH� -HZLVK� FHPHWHU\� RI� =DYODQL� LQ� 3DWUDV� �VRXWKHUQ� *UHHFH��ZHUH� YDQGDOLVHG� ZLWK� 1D]L� DQG� DQWL�6HPLWLF� JUDIILWL � VORJDQV�� 7KH� *UHHN�*RYHUQPHQW��SROLWLFDO�SDUWLHV�DQG�WKH�2UWKRGR[�&KXUFK�FRQGHPQHG�WKH�LQFLGHQW�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK�
3ROLWLFV�7KH� UXPRXU�� ILUVW� SXEOLVKHG� E\� VRPH� QHZVSDSHUV� RI� WKH�$UDE� SUHVV�� WKDW� ����� -HZV�KDG� EHHQ� ZDUQHG� E\� WKH� ,VUDHOL� 6HFUHW� 6HUYLFH� 0RVVDG� DQG� GLG� QRW� JR� WR� WKHLU�RIILFHV�RQ����6HSWHPEHU�� WKH�GD\�RI� WKH� WHUURULVW� DWWDFN� LQ�1HZ�<RUN��ZDV� WDEOHG�DV�D� TXHVWLRQ� LQ� 3DUOLDPHQW� E\� 03� DQG� OHDGHU� RI� WKH� XOWUD� QDWLRQDOLVW� SDUW\� ³/$26´�*�� .DUDW]DIHULV�� VRRQ� DIWHU� WKH� DWWDFN�� 3ULQW� DQG� EURDGFDVW� PHGLD�� ± HYHQ� WKH�%XOOHWLQ� RI� WKH� 7HFKQLFDO� &KDPEHU� RI� *UHHFH� ��� 2FWREHU�� ������ ± UHSRUWHG� WKLV�UXPRXU� DV� ZHOO� � $FFRUGLQJ� WR� D� SROO� FRQGXFWHG� ILYH� ZHHNV� DIWHU� WKH� HYHQW�� ���� RI�
�� $QWLVHPLWLVP�:RUOGZLGH���������RQOLQH��*UHHFH��VHH�KWWS���ZZZ�WDX�DF�LO�$QWL�6HPLWLVP�DQQXDO�UHSRUW�KWPO ���� KW WS � � �JURXSV�\DKRR�FRP�JURXS�EDONDQKU�PHVVDJH����� �,RDQQLQD� ��� KW WS � � �ZZZ�LRVSUHVV�JU �PLNUR�����PLNUR���������KWP �PRQVWURXV� O LH��� 1DWLRQDO � GDL O\� QHZVSDSHU � ³(OHIWKHURW\SLD´ � RQ� ��� 6HSWHPEHU � ����� DQG� ��� 2FWREHU � ������ZZZ�LRVSUHVV�JU �DQG�KW WS � � �ZZZ�HQHW �JU � � �
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��*UHHNV� VXEVFULEHG� WR� WKLV� UXPRXU�� DV�RSSRVHG� WR�����ZKR� UHMHFWHG� LW ��� 7KH�&HQWUDO�-HZLVK� %RDUG� DQG� WKH� ,VUDHOL� (PEDVV\� SURWHVWHG� WR� SROLWLFLDQV� DQG� WKH� SUHVV�� ,Q� D�VWDWHPHQW� WKH� 8QLRQ� RI� $WKHQV� 3UHVV� -RXUQDOLVWV� PHQWLRQHG� WKH� VPDOO� WHOHYLVLRQ�VWDWLRQ� ³7HOH� $VW\´� �ZKLFK� LV� RZQHG� E\� .DUDW]DIHULV� DQG� VSUHDG� WKH� DQWL�6HPLWLF�UXPRXUV��� DV� D� VSHFLDO� FDVH� RI� UDFLVW� EHKDYLRXU� WRZDUGV� WKH� -HZV�� ,W � VKRXOG� DOVR�EH�QRWHG� WKDW� PRVW� QHZVSDSHUV� UHSRUWHG� WKLV� UXPRXU� LURQLFDOO\� DQG� QRW� LQ� DQ� DQWL�6HPLWLF�ZD\�
,QVXOWV7KH� &KDLUPDQ� RI� WKH� &HQWUDO� %RDUG� RI� -HZLVK� &RPPXQLWLHV� LQ� KLV� ZULWWHQ� UHSO\� WR�WKH� 1DWLRQDO� )RFDO� 3RLQW¶V� UHTXHVW� IRU� LQIRUPDWLRQ� KDV� LQFOXGHG� D� QXPEHU� RI�FDUWRRQV�SXEOLVKHG�LQ�QDWLRQDO�GDLOLHV�WKDW�PD\�EH�FRQVLGHUHG�DV�LQVXOWLQJ�WR�-HZV�
*UDIILWL7KLV� KDV� EHHQ� UHSRUWHG� LQ� WKH� SUHYLRXV� VHFWLRQ� XQGHU ³9DQGDOLVP� DQG�'LVSDUDJHPHQW´�� 7KHUH� KDYH� EHHQ� QR� RWKHU� UHSRUWHG� JUDIILWL � RU� RWKHU� DQWL�6HPLWLF�LQVFULSWLRQV�E\�KXPDQ�ULJKWV�1*2V�
0HGLD2Q� ��$SULO� WKH� WZR� ODUJHVW� GDLOLHV�7D�1HD� DQG�(OHIWHURW\SLD� �FHQWHU�OHIW�� DV�ZHOO� DV�WKH� ULJKW�ZLQJ� GDLO\� $SRJHYPDWLQL� SULQWHG� DV� XQTXHVWLRQDEOH� UHDOLW\� D� KHLQRXV�OLEHO� WKDW� ,VUDHOLV� ZHUH� WUDIILFNLQJ� WKH� RUJDQV� RI� GHDG� 3DOHVWLQLDQ� ILJKWHUV� DQG�SHUIRUPLQJ�PHGLFDO�H[SHULPHQWV�RQ�$UDE�SULVRQHUV���7KH� &KDLUPDQ� RI� WKH� &HQWUDO� %RDUG� RI� -HZLVK� &RPPXQLWLHV� LQ� KLV� ZULWWHQ� UHSO\� WR�WKH� 1DWLRQDO� )RFDO� 3RLQW¶V� UHTXHVW� IRU� LQIRUPDWLRQ� KDV� VWUHVVHG� WKDW� ³WKHUH� LV� D�FRQVFLRXV� DWWHPSW� WR� FUHDWH� DQ� DQWL�6HPLWLF� FOLPDWH� E\� YDULRXV� DUWLFOHV� WKDW� DUH�FULWLFDO� RI� WKH� SROLFLHV� SXUVXHG� E\� ,VUDHO� DQG� SHUVRQDOO\� LWV� 3ULPH� 0LQLVWHU´�� KH�VSHFLILFDOO\� SRLQWHG� RXW� WZR� DUWLFOHV� WKDW� SXW� IRUZDUG� WKH� YLHZ� WKDW� -HZV� KDYH�H[FHVVLYHO\� XVHG� WKH� SDLQ� UHVXOWLQJ� IURP� WKH� FUXHOW\� RI� WKH� +RORFDXVW� SXEOLVKHG�GXULQJ�WKH�SHULRG�LQ�TXHVWLRQ�� ³$XVFKZLW]� DQG� 3DOHVWLQH´�� SXEOLVKHG� LQ� WKH� GDLO\� QDWLRQDO� QHZVSDSHU�.DWKLPHULQL�RQ���-XQH������� ³7KH� H[FHVVLYH� XVH� RI� WKH� +RORFDXVW´�� SXEOLVKHG� LQ� WKH� GDLO\� QDWLRQDO�QHZVSDSHU� .DWKLPHULQL� RQ� �� -XQH� ������ +H� DOVR� SRLQWHG� RXW� WKDW� FDUWRRQV� ZLWK�DQWL�6HPLWLF� FRQWHQW� KDYH� DSSHDUHG� LQ� QHZVSDSHUV� GXULQJ� WKH� SHULRG� LQ� TXHVWLRQ�DQG�LQ�SUHYLRXV�PRQWKV���$� VPDOO� QXPEHU� RI� FRPPHQWDWRUV��ZKR� IUHTXHQWO\� DSSHDU� RQ� VPDOO�79� VWDWLRQV� OLNH�WKH� XOWUD� ULJKW� ZLQJ� 7HOH�$VW\� DQG� ([WUD� &KDQQHO� H[SUHVVLQJ� DQWL�6HPLWLF� YLHZV��DUH� QRW� FRQVLGHUHG� ³RSLQLRQ� OHDGHUV´� DQG� WKHLU� LQIOXHQFH� LV� YHU\� VPDOO��7KH�SRSXODU�FRPSRVHU� 0LNLV� 7KHRGRUDNLV� ZURWH� DQ� HGLWRULDO� IRU� WKH� *UHHN� GDLO\� 72� 9,0$� LQ�
�� 7HOHYLVLRQ� SRO O � FRQGXFWHG � ������ 2FWREHU � ����� E\� .$3$� 5HVHDUFK� DPRQJ� ���� KRXVHKROGV� LQ�WKH � *UHDWHU � $WKHQV� $UHD� IRU � WKH � 79� SURJUDPPH� ³3URWDJRQLVWHV �´ � D LUHG � RQ� ��� 2FWREHU � ����� RQ�1(7���QG�FKDQQHO �RI�6WD WH �7HOHYLVLRQ� ��� *UHHN�+HOVLQNL �0RQLWRU � �*+0��0LQRUL W\� 5LJKWV �*URXS� RQ� ³$QWLVHPLW LVP� LQ�*UHHFH� �$�&XUUHQW �3 LF WXUH� � ���������´� � SXEO LVKHG� LQ� 1RYHPEHU � ����� � S � � � � � ����� �VHH �KW WS � � �ZZZ�JUHHNKHOVLQNL �JU �EKU �HQJO LVK�RUJDQL]DW LRQV�JKPBPUJJBDQWLVHPLW LVPB�����U W I ��� *UHHN�+HOVLQNL �0RQLWRU � �*+0��0LQRUL W\� 5LJKWV �*URXS� RQ� ³$QWLVHPLW LVP� LQ�*UHHFH� �$�&XUUHQW �3 LF WXUH� � ���������´� � SXEO LVKHG� LQ� 1RYHPEHU � ����� � S � � � � �VHH �KW WS � � �ZZZ�JUHHNKHOVLQNL �JU �EKU �HQJO LVK�RUJDQL]DW LRQV�JKPBPUJJBDQWLVHPLW LVPB�����U W I ��� ([DPSOHV� RI� WKLV� � $'/� &DOOV � RQ� *UHHN� *RYHUQPHQW � WR � &RQGHPQ� $QWL�6HPLW LVP� LQ� WKH � 3UHVV��VHH �KW WS � � �ZZZ�DGO �RUJ � � �
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��ZKLFK� KH� FODLPHG� WKDW� WKH� -HZV� DUH� ³LPLWDWLQJ� WKH�1D]L� VDYDJHU\´� DQG� WKDW� WKH\� DUH�³HQFKDQWHG�E\�WKH�1D]L�PHWKRGV´���
,QWHUQHW������ WKH� +HOOHQLF� 1DWLRQDOLVW� 3DJH� SXEOLVKHG� DQ DQWL�6HPLWLF� GLDWULEH� RQ� LWV�,QWHUQHW� VLWH�� HQWLWOHG� ³1HZ� =LRQLVW� $WWDFN� DJDLQVW� +HOOHQLVP´� ZKLFK� LV� VWLOO � RQ�WKHLU� KRPHSDJH�� 7DNLQJ� LVVXH� ZLWK� SKUDVHV� LQ� WKH� DG� UHIHUULQJ� WR� WKH� 0DFFDEHDQ�YLFWRU\� RYHU� WKH� *UHHNV�� WKH� DUWLFOH� DFFXVHG� WKH� -HZV� RI� UDFLVP� DQG� FODLPHG��IDOVHO\�� WKDW� 5XSHUW�0XUGRFK�� RZQHU� RI� WKH�1HZ� <RUN� 3RVW � ZDV� D� -HZ�� 7KH� DUWLFOH�DOVR� UHLWHUDWHG� RWKHU� FKDUJHV� WKH� JURXS� KDG� PDGH� LQ� WKH� SDVW�� VXFK� DV� -HZLVK�FROODERUDWLRQ� ZLWK� ³WKH� 2WWRPDQV� LQ� WKH� VXEMXJDWLRQ� RI� %\]DQWLXP�´� DQG� WKH� -HZV¶�SURPRWLRQ� RI� WKH� QRWLRQ� WKDW� ³WKH\� DUH� WKH� RQO\� �RU� DW� OHDVW� WKH� PRVW� YLFWLPLVHG��YLFWLP� LQ� KLVWRU\�´� )XUWKHU�� LW � TXHVWLRQHG� WKH� ³LPDJLQDU\� �� PLOOLRQ� ILJXUH´� RI�SHRSOH� ZKR� SHULVKHG� LQ� WKH� +RORFDXVW�� LQ� FRQWUDVW� WR� WKH� GRFXPHQWHG� ILJXUH� RI��������� *UHHNV� ORVW� LQ� :RUOG� :DU� ,,��� 6LPLODU� DUWLFOHV� KDYH� DSSHDUHG� RQ� WKLV�ZHEVLWH� LQ� UHFHQW� \HDUV�� 7KH� ODWHVW� DGGLWLRQ� �QHZV� ������ SUHVHQWV� DQ� DUWLFOH� RQ�³7KH� H[FOXVLYH� YLFWLPV� RI� JHQRFLGH´� ZKLFK� FRQWDLQV� VLPLODU� DQWL�6HPLWLF�VWHUHRW\SHV� DQG� UHIHUV� WR� DQRWKHU� DUWLFOH� IURP� ����� �ZLWK� D� OLQN� WR� EH� RSHQHG�� RQ�³=LRQLVWV�DQG�0RQJROV�± %XWFKHUV�RI�+HOOHQLVP�´��
���5HVHDUFK�6WXGLHV
2SLQLRQ� SROOV� FDUULHG� RXW� DIWHU� ��� 6HSWHPEHU� WHUURULVW� DWWDFNV� VKRZHG� WKDW� D�VLJQLILFDQW� SURSRUWLRQ� RI� WKH� *UHHN� SXEOLF� UHDGLO\� DFFHSWHG� FRQVSLUDWRULDO� UXPRXUV�LPSOLFDWLQJ� WKH� ,VUDHOL� VHFUHW� VHUYLFHV� LQ� WKH� DWWDFN���� 7KHUH� LV� QR� UHOLDEOH�VFLHQWLILF� GDWD� DYDLODEOH�� EXW� LW �PD\�EH� WKDW�PHGLD� UHSRUWV�PD\�KDYH� LQ� WKHLU�FULWLFDO�DSSURDFK� WRZDUGV� ,VUDHO¶V� PLOLWDU\� RSHUDWLRQV� LQDGYHUWHQWO\� OHG� WR� D� ULVH� LQ� DQWL�6HPLWLF�VHQWLPHQWV�DPRQJ�WKH�*UHHN�SRSXODWLRQ����
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ2QO\� VPDOO� H[DPSOHV� KDG� EHHQ� YLVLEOH�� 2Q� �� -XQH� WKH� WRSLF� LQ� 0RGHUQ� *UHHN�SUHVHQWHG� LQ� WKH� IRUPDO� H[DPLQDWLRQV� IRU� HQWU\� LQWR� *UHHN� 8QLYHUVLWLHV��3DQKHOOHQLF� ([DPLQDWLRQV���� ZDV� DQ� H[FHUSW� IURP� WKH� ³'LDU\� RI� $QQH� )UDQN´��6WXGHQWV� ZHUH� DVNHG� WR� FRPPHQW� DQG� FRPSDUH� ::,,� DQG� PRGHUQ� LQFLGHQWV� RI�UDFLVP� DQG� DQWL�6HPLWLVP�� 2Q� ��� -DQXDU\� ����� WKH� 3UHVLGHQW� RI� WKH� 5HSXEOLF� ZDV�YLVLWHG� E\� WKH� WHDFKHUV� DQG� SXSLOV� RI� WKH� SULPDU\� VFKRRO� RI� WKH� -HZLVK� &RPPXQLW\�RI� $WKHQV�� 2Q� ��� -DQXDU\� /HRQ� %HQPD\RU�� KRQRUDU\� &KDLUPDQ� RI� WKH� -HZLVK�&RPPXQLW\�RI�7KHVVDORQLNL� DQG�+RORFDXVW� VXUYLYRU��ZDV�KRQRXUHG�ZLWK� WKH�*ROGHQ�&URVV� RI� WKH� *UHHN� /HJLRQ� RI� +RQRXU� E\� WKH� 3UHVLGHQW RI� WKH� 5HSXEOLF� IRU� KLV�FRQWULEXWLRQ� WR� VFLHQFH���� 7KHUH� ZDV� DOVR� DQ� H[FHOOHQW� WUHDWPHQW� RI� =LRQLVP� DV� WKH�
�� 7DNLV � 0LFKDV� � 0DQ\� *UHHNV� 5HDFW � , U UD W LRQDO O\� WR � WKH � 0LGGOH � (DVW � 7UDJHG\� � 1DWLRQDO � +HUDOG � ��� ���� �$SUL O �������� 6HH� $QWL�6HPLW LVP� :RUOGZLGH� ���������� �KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DVZ��������JUHHFH�KWP ��� 6HH� WKH �FRUUHVSRQGLQJ�KRPHSDJH���� $OLH � W UDQVIRUPV� LQWR � DQW L�6HPLW LF � K\VWHU LD � DQG� UHDFKHV� *UHHN� 3DU O LDPHQW � � (OHIWKHURW\SLD � � �� �2FWREHU �������KW WS � � �JURXSV�\DKRR�FRP�JURXS�EDONDQKU �PHVVDJH����� � ���� 6HH� 0DQ\� *UHHNV� 5HDFW � , U UD W LRQDO O\� WR � WKH � 0LGGOH � (DVW � 7UDJHG\� �7 � � 0LKDV� � � 7KH� 1DWLRQDO �+HUDOG � �������$SUL O �������KW WS � � �ZZZ�JURXSV�\DKRR�FRP�JURXS�EDONDQKU �PHVVDJH����� � ���� 3DQKHO OHQLF �([DPLQDW LRQV���� 0DFHGRQLDQ� 3UHVV� $JHQF\� � �� � -DQXDU\� ����� �VHH �KW WS � � �ZZZ�KU L �RUJ�QHZV�JUHHN�PSD���������������PSD�KWPO � �
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��TXHVW� IRU� QDWLRQDO� LGHQWLW\� DQG� D� VWDWH� E\� WKH� ,RV3UHVV� JURXS� RI� MRXUQDOLVWV� ZKR�ZULWH�IRU�WKH�QDWLRQDO�GDLO\�(OHIWKHURW\SLD��SXEOLVKHG�RQ����$SULO����������
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
7KH� *RYHUQPHQW�� SROLWLFDO� SDUWLHV� DQG� WKH� 2UWKRGR[� &KXUFK� KDYH� DOZD\V�FRQGHPQHG� DQ\� DQWL�6HPLWLF� LQFLGHQWV� WKURXJK� WKHLU� RIILFLDO� VSRNHVSHUVRQV� DQG� WKH�*RYHUQPHQW� KDV� WDNHQ� VSHFLDO� VHFXULW\� PHDVXUHV� IRU� VDIHJXDUGLQJ� -HZLVK�HVWDEOLVKPHQWV�� 7KH� JRYHUQPHQW� RQ� ��� $SULO� FRQGHPQHG� DFWV� RI� YDQGDOLVP� DW� WKH�+RORFDXVW�PHPRULDO�LQ�7KHVVDORQLNL�DQG�WKH�-HZLVK�FHPHWHU\�RI�,RDQQLQD����7KHUH� KDYH� EHHQ� QR� SDUWLFXODU� UHDFWLRQV� E\� SROLWLFLDQV� RU� RWKHU� RSLQLRQ� OHDGHUV�GXULQJ� WKH� SHULRG� LQ� TXHVWLRQ�� 7KLV� EURXJKW� WKH� *UHHN� +HOVLQNL� 0RQLWRU�0LQRULW\�5LJKWV� *URXS� WR� WKH� FRQYLFWLRQ� ³WKDW� WKH� JRYHUQPHQW� KDV� \HW� WR� WDNH� D� VWURQJ� DQG�FRQVLVWHQW� VWDQG� DJDLQVW� DQWL�6HPLWLVP�� (YHQ� H[WUHPH� DQWL�6HPLWLF� YLHZV� RSHQO\�H[SUHVVHG� E\� 2UWKRGR[� FOHUJ\� PHPEHUV�� SROLWLFLDQV�� IDFWLRQV�� FXOWXUDO� LFRQV�� DQG�MRXUQDOLVWV� SDVV� ZLWKRXW� FRPPHQW�� $WWDFNV� RQ� -HZLVK� PRQXPHQWV� DQG� SURSHUW\�UHFHLYH� OLWWOH� LI� DQ\� DWWHQWLRQ� LQ� WKH� PHGLD� DQG� IDLQW� FRQGHPQDWLRQ� E\� WKH� SROLWLFDO�DQG� VSLULWXDO� OHDGHUVKLS�´��� 7KH� ODUJH� PDMRULW\� RI� SROLWLFLDQV� DQG� RSLQLRQ� OHDGHUV�IURP� ERWK� WKH� ULJKW� DQG� WKH� OHIW� KDYH� EHHQ� VWURQJO\� FULWLFDO� RI� WKH� PLOLWDU\�RIIHQVLYH� DJDLQVW� WKH� 3DOHVWLQLDQ� $XWKRULW\� DQG� WKH� IROORZLQJ� HYHQWV�� EXW� KDYH�HTXDOO\� FRQGHPQHG� WHUURULVW� DFWV� VWUHVVLQJ� WKH� QHHG� IRU� D� SHDFHIXO� VHWWOHPHQW� DQG�WKH� IXWLOLW\� RI�PLOLWDU\� VROXWLRQV��2Q����0DUFK� WKH� VSHDNHU� RI� WKH�*UHHN�3DUOLDPHQW�DQG� OHDGLQJ� 3$62.� PHPEHU� $SRVWRORV� .DNODPDQLV� FRQGHPQHG� ,VUDHO� IRU�FRPPLWWLQJ� JHQRFLGH� DJDLQVW� WKH� 3DOHVWLQLDQ� SHRSOH���� 7KH� &HQWUDO� -HZLVK� &RXQFLO�H[SUHVVHG� LWV� GHHS� UHJUHWV� ³IRU� WKH� XQDFFHSWDEOH� DQG� XQIDLU� FRPSDULVRQ´� RI� WKH�+RORFDXVW� ZLWK� ,VUDHOL� DFWLRQ� LQ� WKH� :HVW� %DQN���� 'XULQJ� DQ� 26&(� SDUOLDPHQWDU\�GLVFXVVLRQ� RQ� FXUUHQW� (XURSHDQ� DQWL�6HPLWLVP� RQ� �� -XO\� ������ WKH� 6LPRQ�:LHVHQWKDO� &HQWHU� XUJHG� WKH� *UHHN� 3ULPH� 0LQLVWHU� DQG� RWKHU� *UHHN� OHDGHUV� WR�SXEOLFO\� FRQGHPQ� WKH� XVH� RI� DQWL�6HPLWLF� VWHUHRW\SHV� DQG� 1D]L� LPDJHU\� WKDW� KDV�FKDUDFWHULVHG�PXFK�RI�WKH�SXEOLF�DQG�PHGLD�FULWLFLVP�RI�,VUDHO����

��� =LRQLVP�� �± =LRQLVP�� ��KW WS � � �ZZZ�LRVSUHVV�JU � LRV�����LRV��������D�KWP ����� *RYHUQPHQW � FRQGHPQV� YDQGDO LVP� DW � +RORFDXVW � PHPRULD O � � -HZLVK� FHPHWHU\� � $3� QHZV� ��� $SUL O �������KW WS � � �JURXSV�\DKRR�FRP�JURXS�EDONDQKU�PHVVDJH����� ���� *UHHN� +HOVLQNL � 0RQLWRU � �*+0�� 0LQRUL W\� 5LJKWV � *URXS� RQ� ³$QWLVHPLW LVP� LQ� *UHHFH� � $�&XUUHQW � 3 LF WXUH� � ���������´� � SXEO LVKHG� LQ� 1RYHPEHU � ����� � S � � � � �VHH �KW WS � � �ZZZ�JUHHNKHOVLQNL �JU �EKU �HQJO LVK�RUJDQL]DW LRQV�JKPBPUJJBDQWLVHPLW LVPB�����U W I ���� *UHHN� +HOVLQNL � 0RQLWRU � � *UHHN� SDU O LDPHQW � VSHDNHU � DFFXVHV� ,VUDHO � RI� CJHQRFLGHC� � �� � 0DUFK��������� 0LFKDV� � LE LG ���� 3DQD\RWH � 'LPLWUDV� � �� � -XO\� ����� � :LHVHQWKDO � &HQWHU � � 8QDQVZHUHG� DQW L�6HPLW LVP� LQ� *UHHFH¶V �PDLQVWUHDP� FRXOG � RSHQ� WKH � GRRU � WR � YLR OHQFH� DQG� SRLVRQ� WKH � HQYLURQPHQW � OHDGLQJ� XS� WR � 2O\PSLF�*DPHV�

http://www.greekhelsinki.gr/bhr/english/organizations/ghm_mrgg_antisemitism_2002.rtf
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6SDLQ���

,Q� 6SDLQ� �WRWDO� SRSXODWLRQ� ��� PLOOLRQ�� -HZV� ZHUH� UHFRJQLVHG� DV� IXOO� FLWL]HQV� LQ������� 7RGD\� WKH� -HZLVK� SRSXODWLRQ� QXPEHUV� DERXW� �������� ������� RI� ZKRP� DUH�UHJLVWHUHG� LQ� WKH� -HZLVK� FRPPXQLWLHV�� 7KH� PDMRULW\� OLYH� LQ� WKH� ODUJHU� FLWLHV� RI�6SDLQ�RQ� WKH� ,EHULDQ�3HQLQVXOD��1RUWK�$IULFD�RU� WKH� LVODQGV� 0DQ\�RI� WKH�SUHMXGLFHV�FXOWLYDWHG� GXULQJ� WKH� )UDQFR� \HDUV� SHUVLVW� � GXULQJ� WKDW� WLPH� ,VUDHO� ZDV� QHYHU�UHFRJQLVHG�� ,VUDHO� DQG� 6SDLQ� GLG� QRW� HVWDEOLVK� GLSORPDWLF� WLHV� XQWLO � ������ ZKHQ�6SDLQ� UHFRJQLVHG� WKH� 6WDWH� RI� ,VUDHO� 0DQ\� \RXQJ� 6SDQLDUGV� FRQVLGHU� VXSSRUW� RI�WKH�3/2�D�FUXFLDO�TXDOLILFDWLRQ�IRU�EHLQJ�LGHQWLILHG�DV�³SURJUHVVLYH´�RU�OHIWLVW�
6LQFH� WKH� EHJLQQLQJ� RI� WKH� VHFRQG� ,QWLIDGD�PRUH� DQG�PRUH� DQWL�6HPLWLF� DWWDFNV� DUH�WDNLQJ� SODFH�� PDLQO\� DIWHU� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV�� ,Q� 2FWREHU� ����� WKH�+RORFDXVW� 0HPRULDO� LQ� %DUFHORQD� ZDV� GHVHFUDWHG� DQG� WKH� JODVV� GRRU� RI� 6SDQLVK�0RURFFDQ� V\QDJRJXH� LQ� WKH� 1RUWK� $IULFDQ� HQFODYH� RI� &HXWD� GHVWUR\HG� DQG� DQWL�6HPLWLF� SDPSKOHWV� GLVWULEXWHG� DFURVV� WKH� PDUNHW� SODFH�� 2Q� �� 2FWREHU�� WKH� PRVW�LPSRUWDQW� -HZLVK� KROLGD\� <RP� .LSSXU�� JUDIILWL � ZDV� VPHDUHG� DFURVV� D� KRXVH�EHORQJLQJ� WR� WKH� ORFDO� -HZLVK� DVVRFLDWLRQ� LQ�2YLHGR� WKDW� UHDG� ³-HZ�PXUGHUHUV´��$Q�LQFLGHQW� KDG� WDNHQ� SODFH� WKH� GD\� EHIRUH� GXULQJ� WKH� IRRWEDOO� PDWFK� EHWZHHQ� 6SDLQ�DQG� ,VUDHO� RXWVLGH� WKH� VWDGLXP� LQ� 0DGULG�� 1HR�1D]LV� VKRXWHG� DQWL�6HPLWLF� VORJDQV�DQG� GLVWULEXWHG� DQWL�6HPLWLF� OLWHUDWXUH���� $OVR�� ZLQGRZV� RI� WKH� PDLQ� V\QDJRJXH� LQ�0DGULG� ZHUH� VKDWWHUHG� RQ� ��� 2FWREHU�� 7KH� ,PDP� RI� 9DOHQFLD� DVVHUWHG� RQ� ���6HSWHPEHU� ����� LQ� D� PRVTXH� ILOOHG� ZLWK� ZRUVKLSHUV�� ³$OO� WKH� HYLGHQFH� VKRZV WKDW�WKH� -HZV� DUH� JXLOW\´�� UHIHUULQJ� WR� WKH� FODLP� E\� UDGLFDO� ,VODPLVWV�� ULJKW�ZLQJ�H[WUHPLVWV� DQG� +RORFDXVW� GHQLHUV� WKDW� -HZV� ZHUH� EHKLQG� WKH� DWWDFNV� LQ� 1HZ� <RUN�DQG� :DVKLQJWRQ� RQ� ��� 6HSWHPEHU���� ,Q� 6HSWHPEHU� ����� WKH� V\QDJRJXH� RI� 0HOLOOD�ZDV� DWWDFNHG� DQG� D� -HZLVK� FHPHWHU\� GHVHFUDWHG�� LQ� &HXWD� VHYHUDO� -HZLVK� EXLOGLQJV�ZHUH�GDXEHG�ZLWK�SDLQW����
��3K\VLFDO�DFWV�RI�YLROHQFH
2Q� �� -DQXDU\� ������ DQWL�6HPLWLF� JUDIILWL � ZDV� IRXQG� RQ� WKH� GRRU� RI� D� V\QDJRJXH� LQ�0DGULG�� DURXQG� PLGQLJKW� RI� �� 0DUFK� ������ WKH� GRRU� RI� WKH &HXWD� V\QDJRJXH� ZDV�VHW� RQ� ILUH���� 7KH� V\QDJRJXH�RI�0DGULG� LV�QRZ�XQGHU�SHUPDQHQW�SROLFH� VXUYHLOODQFH�DQG� -HZLVK� VFKRROV� DUH� DOVR� SURYLGHG�ZLWK� SROLFH� VXUYHLOODQFH� DW� WKH� EHJLQQLQJ� DQG�HQG�RI�DFWLYLWLHV�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� RI� WKH �0RYLPLHQWR �SRU � OD � SD]� � H O � GHVDUPH�\� OD � O LEHU WDG ��03'/��0RYHPHQW � IRU � 3HDFH� � 'LVDUPDPHQW � DQG� /LEHU W\� � 7KH� IR O ORZLQJ� LQIRUPDWLRQ� VRXUFHV�ZHUH � XVHG� IRU � WKLV � UHSRU W � � PDVV� PHGLD� � ,QWHUQHW � �VHDUFK� RU LHQWHG � RQ� QHR�1D]L � DQG� UDFLVW � JURXSV� � �YLR OHQFH UHSRUWV� � SHUVRQDO � LQWHUYLHZV� � DQG� FRQVXO WD W LRQ� ZLWK� VHYHUDO � RUJDQL]DW LRQV� � 7KH�FRPSLOD W LRQ� RI� WKH � DQW L�6HPLW LF � D W WDFNV� RI� WKH � \HDUV � ������ � LV � EDVHG� RQ� WKH � UHSRU W � E\�$QWLVHPLW LVP�:RUOGZLGH� �������� RQO LQH � � 6SDLQ� DQG� WKH � 6LPRQ�:LHVHQWKDO � &HQWHU � � 6QLGHU � 6RFLDO �$FW LRQ� ,QVW L WXWH � � :RUOGZLGH� $QWL�6HPLW LF � +DWH � &ULPHV� 	� 0DMRU � +DWH � ,QFLGHQWV � � IURP� -HZLVK�1HZ�<HDU ������ � ��� �6HSWHPEHU ������ �� 3UHVHQW � �� �1RYHPEHU ������ � �$Q�,QWHU LP�5HSRUW ���� $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � 6SDLQ� �VHH � KW WS � � � WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO � ���� $QWLVHPLW LVP� :RUOGZLGH� �������� RQO LQH � � *HQHUDO � $QDO\VLV � 2YHUYLHZ� � S �� � �VHH �KW WS � � �ZZZ�WDX�DF � LO �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO � ���� (80&� $QWL�,VODPLF� UHDFW LRQV� LQ� WKH � (8� DIWHU � WKH � WHU URU LV W � DF WV � DJDLQVW � WKH � 86$�� 6SDLQ� �VHH �KW WS � � �ZZZ�HXPF�DW �SXEO LFDW LRQV� WHU URU�UHSRU W �FRO OHFW LRQ�6SDLQ�SGI � ���� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � �RQO LQH � � SXEO LFDW LRQV� � S ��� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � �

http://www.ajc.org/InTheMedia/Publications.asp?did=618&pid=1412
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http://tau.ac.il/Anti-Semitism/annual-report.html
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��9HUEDO�$JJUHVVLRQ�KDWH�VSHHFK'LUHFW�7KUHDWV,Q� -XO\� RXWVLGH� WKH� V\QDJRJXH� LQ� 0DGULG�� D� JURXS� RI� WZHQW\� VNLQKHDGV�GHPRQVWUDWHG��VKRXWLQJ�DQWL�,VUDHO�DQG�DQWL�6HPLWLF�VORJDQV����
3XEOLF�'LVFRXUVH7KH� 0RYLPLHQWR� 6RFLDO� 5HSXEOLFDQR� �065��� ZKLFK� RQ� RWKHU� RFFDVLRQV� MRLQV�[HQRSKRELF� SURWHVWV� DJDLQVW� 0XVOLPV� �IRU� H[DPSOH� DJDLQVW� WKH� RSHQLQJ� RI� D�0RURFFDQ� FRQVXODWH� LQ� $OPHULD��� SDUWLFLSDWHG� LQ� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV�RUJDQLVHG� E\� UDGLFDO� ,VODPLVWV� DQG� 1*2V�� ZKHUH� WKH� SDUWLFLSDQWV� DOVR� GLVSOD\HG�DQWL�$PHULFDQ� DWWLWXGHV�� 7KH� PDVV� PHGLD� RIWHQ� FRQIXVHV� ,VUDHO� DQG� WKH� -HZLVK�FRPPXQLW\�2Q� �� $SULO� ������ D� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQ� DWWUDFWHG� RIILFLDO� UHSUHVHQWDWLYHV�IURP� DOO� &DWDODQ� SROLWLFDO� SDUWLHV�� H[FHSW� WKH� FRQVHUYDWLYH� 33�� DQG� D� WRWDO� RI� �����SHRSOH� LQ� %DUFHORQD�� 2QH� GHPRQVWUDWRU�� ZKR� DSSHDUHG� FOHDUO\� LQ� D� SKRWRJUDSK�WDNHQ��ZDV� FDUU\LQJ� D� FDULFDWXUH�RI�$ULHO�6KDURQ¶V�KHDG�RQ�D�SLJ¶V�ERG\� �WUDGLWLRQDO�DQWL�6HPLWLF�VWHUHRW\SH���ZKLFK�LV�VXUURXQGHG�E\�VZDVWLNDV����
,QWHUQHW$� VHULHV� RI� LQWHUQDWLRQDO� ULJKW�ZLQJ� H[WUHPLVW� DQG� UHYLVLRQLVW�GHQLDO� KRPHSDJHV�RIIHU� OLQNV� LQ� 6SDQLVK�� 3DUWLFXODU� DWWHQWLRQ� LV� WR� EH� JLYHQ� WR� WKH� ZHEVLWH� RI� WKH�³1XHYR� 2UGHU´� JURXS� WKDW� LV� QHWZRUNHG� SHU� OLQNV� ZLWK� WKH� HQWLUH� IDU�ULJKW� VFHQH�DQG� ZKRVH� ODEHO� VKRZV� D� VLPLODULW\� ZLWK� WKH� $PHULFDQ� PLOLWDQW� IDU�ULJKW� JURXS�³6WRUPIURQW´�� ³1XHYR� 2UGHU´� FRPELQHV� DQWL�6HPLWLVP� ZLWK� DQWL�$PHULFDQLVP� DQG�PL[HV� ROG� ZLWK� PRGHUQ� DQWL�6HPLWLF� VWHUHRW\SHV�� 7KH� ³3URWRFROV� RI� WKH� (OGHUV� RI�=LRQ´� FDQ� EH� GRZQORDGHG� KHUH� DV� ZHOO� DV� DW� WKH� OLQNHG� VLWH� EHORQJLQJ� WR� WKH�³)XHU]D� $ULD´�� 7KH� ³)XHU]D� $ULD´�� D� JURXS� WKDW VSUHDGV� H[WUHPH� ULJKWLVW� DQG�1DWLRQDO� 6RFLDOLVW� WKRXJKW�� FRQGXFWV� FDPSDLJQV� YLD� WKH� ,QWHUQHW� ³$JDLQVW� WKH�-HZLVK�3RZHU´�DQG�SURSDJDWHV�D�SUR�3DOHVWLQLDQ�DQG�SUR�,UDTL�VWDQFH����
���5HVHDUFK�6WXGLHV�
7KH� VXUYH\� FRPPLVVLRQHG� E\� WKH� $'/� FRQGXFWHG� EHWZHHQ� �� DQG� ��� 6HSWHPEHU������ FRQFHUQLQJ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´� �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP�� HVWDEOLVKHG� WKDW� 6SDQLVK�UHVSRQGHQWV� KDUERXU� WKH� PRVW� DQWL�6HPLWLF� YLHZ�� ���� DJUHHG� WR� WKH� VWDWHPHQW�³-HZV� DUH� PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´� �(8� DYHUDJH�� ����� DQG� ��� ��WR�WKH�VWDWHPHQW�³-HZV�KDYH�WRR�PXFK�SRZHU�LQ�WKH�EXVLQHVV�ZRUOG´����
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
2Q� �� -XQH� ����� WKH� (YDQJHOLFDO� &KXUFK� DQG� WKH� ,QVWLWXWH� IRU� -XGHR�&KULVWLDQ�6WXGLHV� LQ�0DGULG� WRJHWKHU� ZLWK� WKH� -HZLVK� FRPPXQLWLHV� RI� 0DGULG� DQG� %DUFHORQD�RUJDQLVHG� D� GHPRQVWUDWLRQ� RI� VXSSRUW� IRU� ,VUDHO� DOVR� DV� D� VLJQ� DJDLQVW� DQWL�6HPLWLF�DWWLWXGHV�
��� ,E LG ���� ,QVLGH�(XURSH� � ,EHU LDQ�1RWHV�RQO LQH � �� �$SUL O ��������� 6HH� WKH �FRUUHVSRQGLQJ�ZHEVL WHV ���� $'/� 6XUYH\� ³(XURSHDQ� $WW L WXGHV� 7RZDUG� -HZV� � 2FWREHU � ����� �KW WS � � �ZZZ�DGO �RUJ�DQW LBVHPLW LVP�(XURSHDQ$WW L WXGHV3ROO�������SGI

http://www.adl.org/anti_semitism/EuropeanAttitudesPoll-10-02.pdf


�����5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV���
1HZVSDSHUV� KDYH� EHFRPH� PRUH� GHOLEHUDWH� LQ� WKHLU� XVH� RI� JUDSKLFV�� DYRLGLQJ� DQ\�DVVLPLODWLRQ� EHWZHHQ� 1D]L� DQG� -HZ� V\PEROV�� 7KH� 6SDQLVK� ,QWHULRU� 0LQLVWHU�0DULDQR� 5DMR\� %UH\�� WRJHWKHU� ZLWK� KLV� FROOHDJXHV� IURP�*HUPDQ\�� )UDQFH�� %HOJLXP�DQG� WKH� 8QLWHG� .LQJGRP�� SUHVHQWHG� D� MRLQW� GHFODUDWLRQ� DJDLQVW� ³5DFLVP��;HQRSKRELD�DQG�DQWL�6HPLWLVP´�LQ�$SULO���������

��� 7KH� 03'/� GHFODUHV� WKDW � WKLV � SRLQW � LV � QRW � F OHDU � D W � D O O � � WKHUH � ZHUH � QR � VSHHFKHV� E\� SRO L W LF LDQV�DQG� R WKHU � RSLQLRQ� OHDGHUV� RQ� WKLV � VXEMHFW � � )URP� WKH� LQWHUYLHZV� SHUIRUPHG�ZH KDYH� H[WUDFWHG� � WKH �PDVV� PHGLD � JLYHV� SDU W LD O � LQIRUPDWLRQ� DERXW � WKH � ,VUDHO�3DOHVW LQLDQ� FRQIO LF W � � WKLV � SDU W LD O �LQIRUPDWLRQ� LV � U LGGOHG � ZLWK� HUURU � LQ� L WV � XVH � RI� FRQFHSWV � O LNH � -HZ� DQG� ,VUDHO � � DQG� WKHUH � LV � D �SUREOHP�ZLWK� WKH �FRQFHSW � IRUHLJQHU �DQG�-HZ� �ERWK�DUH �W UHDWHG �DV� L I � WKH\�PHDQ� WKH �VDPH�PHDQLQJ���� 6HH� WKH � UHSRU W �RQ�%HOJLXP��SRLQW �� �



��
)UDQFH���

-HZV� LQ� )UDQFH� �WRWDO� SRSXODWLRQ�� ��� PLOOLRQ�� ± WKH� ELJJHVW� VXFK� FRPPXQLW\� LQ�:HVWHUQ� (XURSH� ������������������ KDOI� RI� WKHP� OLYLQJ� LQ� WKH� 3DULV� DUHD�� ± DUH�JHQHUDOO\�ZHOO�UHVSHFWHG��VRFLDOO\�DVVLPLODWHG�DQG�ZHOO�UHSUHVHQWHG�LQ�SROLWLFV����
$QWL�6HPLWLF� SUHMXGLFHV� LQ� )UDQFH� ZHUH� DOUHDG\� YLUXOHQW� GXULQJ� WKH� 6L[� 'D\� :DU�DQG� WKH� DQWL�=LRQLVW� FDPSDLJQ�RI� WKH�����V�DQG�����V��:LWK� WKH� VXFFHVVHV�DFKLHYHG�E\� WKH� H[WUHPH� ULJKW�ZLQJ�)URQW�1DWLRQDO�DQG�DQ� LQFUHDVLQJ�GHQLDO�RI� WKH�+RORFDXVW�LQ� WKH� ����V� VXFK� VWHUHRW\SHV� RQFH� DJDLQ� UHFHLYHG� VWURQJ� DFFHSWDQFH�� $W� WKH� VDPH�WLPH�� LQ� WKH� PLG�����V� EHJDQ� WKH� FULWLFDO� HQJDJHPHQW� ZLWK� 1DWLRQDO� 6RFLDOLVP��FROODERUDWLRQ�DQG�WKH�UHVSRQVLELOLW\�RI�WKH�9LFK\�5HJLPH�
$V� WKH� VHFRQG� ,QWLIDGD� EHJDQ�� WKH� QXPEHU� RI� DQWL�6HPLWLF� FULPLQDO� RIIHQFHV� URVH�GUDVWLFDOO\�� RXW� RI� ���� UDFLVW� DFWV� UHFRUGHG� LQ� ����� ���� ZHUH� PRWLYDWHG� E\� DQWL�6HPLWLVP���� 7KH� SHDN� ZDV� UHDFKHG� GXULQJ� WKH� -HZLVK� +LJK� +ROLGD\V� LQ� 2FWREHU������� RQH� WKLUG� RI� WKH� DQWL�6HPLWLF� DWWDFNV� FRPPLWWHG� ZRUOGZLGH� WRRN� SODFH� LQ�)UDQFH� �EHWZHHQ���6HSWHPEHU������DQG���� -DQXDU\���������� DQWL�6HPLWLF� LQFLGHQWV�ZHUH� GRFXPHQWHG����� 7KH� SHUSHWUDWRUV� ZHUH� RQO\� VHOGRP� IURP� WKH� H[WUHPH� ULJKW�PLOLHX�� FRPLQJ� LQVWHDG� PDLQO\� IURP� QRQ�RUJDQLVHG� 0DJKUHELDQ� DQG� 1RUWK� $IULFDQ�\RXWKV���� $IWHU� LQWHUURJDWLQJ� ��� VXVSHFWV�� WKH� SROLFH� FRQFOXGHG� WKDW� WKHVH� DUH�³SUHGRPLQDQWO\� GHOLQTXHQWV� ZLWKRXW� LGHRORJ\�� PRWLYDWHG� E\� D� GLIIXVH� KRVWLOLW\� WR�,VUDHO�� H[DFHUEDWHG� E\� WKH� PHGLD� UHSUHVHQWDWLRQ� RI� WKH� 0LGGOH� (DVW� FRQIOLFW� �«�� D�FRQIOLFW� ZKLFK�� WKH\� VHH�� UHSURGXFHV� WKH� SLFWXUH� RI� H[FOXVLRQ� DQG� IDLOXUH� RI� ZKLFK�WKH\� IHHO� YLFWLPV� LQ� )UDQFH´���� %HJLQQLQJ� LQ� -DQXDU\� ������ EXW� PDLQO\� IURP� WKH�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� RI� /¶$JHQFH� SRXU � OH � 'pYHORSSHPHQW � GHV� UH OD W LRQV�LQWHUFXO WXUHO OHV � �$GUL� � � 7KH� VRXUFHV� XVHG� WR � FRXQW � WKH � DFWV � DUH � WKH � IR O ORZLQJ� � D O O � GDLO\� SU LQW �SUHVV� DV � ZHOO � DV � SUHVV� DJHQFLHV� � -HZLVK� &RPPXQLW LHV¶ � PHGLD � �$FWXDO L Wp � MXLYH � �DQW LVpPLW LVPH� LQIR � � H WF � � � � -HZLVK� JURXSV� �&5,)� � 8(-)� � � LQ� SDU W LFXODU � WKH � QHZ� VWUXFWXUHV� RU �LQL W LD W LYHV� UHFHQW O\� VHW � XS � WR � FRXQWHU � DQW L�6HPLW LF � DFWV � RU � IRU � WKH � SXUSRVH� RI� YLF W LP� VXSSRUW ��2EVHUYDWR LUH � GX� PRQGH� MXLI � � KHOS � O LQHV� VXFK� DV� 626� 9pUL Wp � � 6pFXU L Wp � RU � 626� DQW LVpPLW LVPH�� �DQW L�UDFLVW �QRQ�SURIL W �RUJDQLVDW LRQV� �/,&5$��626�5DFLVPH� �05$3��)$67,���� :RUOG� -HZLVK� &RQJUHVV� RQOLQH�� 3ROLF\� 'LVSDWFKHV�� 1R�� ��� �VHH�KWWS���ZZZ�ZMF�RUJ�LO�SXEOLFDWLRQ�SROLF\BGLVSDWFKHV�SXEBGLV���KWPO ����� $QQXDO � 5HSRUW � RI� WKH � &RPPLVVLRQ� 1DWLRQDOH � &RQVXO WD W LYH � GHV� 'URL WV � GH � O ¶+RPPH� �&1&'+��IRU � ����� � UH OHDVHG� 0DUFK� ���� �FL WHG � $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � )UDQFH� � �VHH �KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO � ���� $� ����SDJH� UHSRU W � E\� ©� /HV� $QWLIHXMV � ª� ZKLFK� ZDV� SXEOLVKHG� LQ�0DUFK� ����� GRFXPHQWV� WKHVH �LQFLGHQWV � � -7$� 1HZV� �KW WS � � �ZZZ�M WD �RUJ�SDJHBYLHZBVWRU\�DVS" LQWDU W LF OH LG ������	LQWDF6HHDOVR � /HV� $QWLIHXMV � � $FWHV� +RVW L OHV � &RPPLV� D � 3DU LV � H W � 5HJLRQ 3DU LVLHQQH� � 6HSWHPEUH� �����-XLQ������ � RQO LQH � �KW WS � � �ZZZ�FRQVLVWR LUH �RUJ� LQFLGHQWVIU �KWPO � � � ³$QWLIHXMV´ � PHDQV� ³$QWL MXLIV´ ��$QWL�-HZV� � DQG� UHIHUV � WR � WKH � V ODQJ� XVHG� E\� WKH � \RXWK� LQ� XQGHUSU LYL OHJHG� VXEXUEV� ZKLFK� DUH �FKDUDFWHU LVHG � E\� VWURQJ� 1RUWK� $IU LFDQ� LPPLJUDW LRQ� � VHH � D OVR � /LJQH� YHU WH � 626� DQW LVpPLW LVPH� �$QWLVHP�FRP� �KW WS � � �ZZZ�DQW LVHP�FRP� � � � $FWHV� KRVW L OHV � FRPPLV� D � SDU LV � H W � UHJLRQ� SDU LV LHQQH� �6HSWHPEUH� �����-DQYLHU � ����� � VHH � D OVR � &HQWUH � 6LPRQ�:LHVHQWKDO±(XURSH� � 3U LQFLSDO � DQW L�6HPLW LF �D W WDFNV� LQ� )UDQFH� � � � -DQXDU\���� 0D\� ����� E\� 'U � � 6KLPRQ� 6DPXHOV� � 'LUHFWRU � IRU � ,QWHUQDW LRQDO �/LDLVRQ� � VHH � D OVR � &HQWUH � 6LPRQ� :LHVHQWKDO � ± (XURSH� � $QWLVHPLW LVP� ����� LQ� )UDQFH� � ³,QW L IDGD´�,PSRUW �RU �'RPHVW LF �0DODLVH" � �E\�'U � �6KLPRQ�6DPXHOV�0DUN�.QREHO � �3DU LV ��������� $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � )UDQFH� �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� ���� &LWHG � E\� &HQWUH � 6LPRQ� :LHVHQWKDO � � $QWLVHPLW LVP� ����� LQ� )UDQFH� � ³,QW L IDGD´� ,PSRUW � RU �'RPHVW LF �0DODLVH" � �E\�6KLPRQ�6DPXHOV�0DUN�.QREHO � �3DU LV ������ �S �� �
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��HQG� RI� 0DUFK� WLOO � WKH� PLGGOH� RI� $SULO� ��������� WKHUH� ZDV� D� ZDYH� RI� DQWL�6HPLWLF�DWWDFNV�� ,Q� WKH� ILUVW� KDOI� RI� $SULO� DWWDFNV� DJDLQVW� -HZV� DQG� -HZLVK� LQVWLWXWLRQV� LQ�3DULV� DQG� VXUURXQGLQJ� DUHDV� ZHUH� GDLO\� RFFXUUHQFHV�� 7KLV� ZDV� D� UHSHDW� RI� WKH�VLWXDWLRQ� RI� 2FWREHU� �������� ,Q� UHDFWLRQ� WR� WKH� DQWL�6HPLWLF� PRRG� WKH� QXPEHU� RI�WKH� )UHQFK� -HZV� ZKR� LPPLJUDWHG� WR� ,VUDHO� LQ� ����� GRXEOHG� WR� ������� WKH� KLJKHVW�QXPEHU�VLQFH���������
,Q� DGGLWLRQ�� WKHUH� ZDV� DQ� DOPRVW� SROHPLFDO� GHEDWH� RQ� WKH� QDWXUH� DV� ZHOO� DV� WKH�GHQXQFLDWLRQ� RI� DQWL�6HPLWLVP� OLQNHG� WR� WKH� VLWXDWLRQ� LQ� WKH� 0LGGOH� (DVW� DQG� WR�,VODP�� D� GHEDWH�� ZKLFK� OHG� WR� GLYLVLRQV� EHWZHHQ� SURPLQHQW� SDUWLFLSDQWV� DQG� DQWL�UDFLVW� JURXSV�� $QWL�6HPLWLVP� DQG� VHFXULW\� TXHVWLRQV� VSHFLILF� WR� WKH� -HZLVK�FRPPXQLW\� ZHUH� DOPRVW� DEVHQW� IURP� SXEOLF� GHEDWH� GXULQJ� WKLV� SHULRG�� ,Q� IDFW� WKH�PDLQ� LGHRORJLFDO� WKHPHV� LQ� WKH� SXEOLF� GHEDWH� DW� D� WLPH� RI� ERWK� 3UHVLGHQWLDO� ����$SULO� DQG� �� 0D\� ������ DQG� QDWLRQDO� ��� DQG� ��� -XQH� ������ HOHFWLRQV� ZHUH� ODZ� DQG�RUGHU� DQG� WKH� XQH[SHFWHGO\� VWURQJ� VXSSRUW� IRU� WKH� )URQW� 1DWLRQDO� DQG� LWV� OHDGHU�-HDQ�0DULH�/H�3HQ��ZKR�SOD\HG�RQ�DQWL�6HPLWLF� UHVHQWPHQWV���� 9LHZHG� IURP�D� ODWHU�SHUVSHFWLYH�� WKHUH� LV� DQ� REYLRXV� FRQQHFWLRQ� ZLWK� DQWL�6HPLWLVP�� 'XULQJ� WKDW� VDPH�SHULRG� WKHUH� ZDV� D� UHQHZHG� RXWEUHDN� RI� DQWL�0XVOLP� DFWV� DQG� VSHHFK� DWWULEXWHG� WR�WKH�IDU�ULJKW�
���3K\VLFDO�DFWV�RI�YLROHQFH���
,QGLFDWLRQV� DUH� WKDW� WKHUH� ZDV� D� VLJQLILFDQW� GHFUHDVH� LQ� 0D\� DQG� -XQH� ����� LQ�REVHUYHG� DFWV� LQ� UHODWLRQ� WR� WKH�SHULRG� IURP����0DUFK� WR����$SULO�������D�SHULRG� LQ�ZKLFK� SROLFH� VRXUFHV� UHFRUGHG� ���� HYHQWV�� UDQJLQJ� IURP� JUDIILWL � WR� DVVDXOWV�� 6L[W\�WKUHH� SHUFHQW� RI� WKHVH� HYHQWV� LQYROYHG� DQWL�6HPLWLF� JUDIILWL � � ZKLOH� ��� FDVHV� RI�DVVDXOW� DQG� ��� RI� DUVRQ� RU� DWWHPSWHG� DUVRQ� DJDLQVW� V\QDJRJXHV�ZHUH� UHSRUWHG� WR� WKH�SROLFH�� 7KHVH� DFWV� SULQFLSDOO\� WRRN� SODFH� LQ� ODUJH� XUEDQ� DUHDV� �,OH�GH�)UDQFH��3URYHQFH�$OSHV�&{WH� G¶$]XU� DQG� $OVDFH��� 0DQ\� RI� WKH� YLROHQW� LQFLGHQWV� RFFXUUHG�DURXQG� WKH� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV� DW� WKH� HQG� RI� 0DUFK� LQ� /\RQ��6WUDVERXUJ��0DUVHLOOH� DQG� 7RXORXVH��:KLOH� WKH� K\SRWKHVLV� RI� D� GpWHQWH� QHHGV� WR� EH�FRQILUPHG� E\� WLPH�� LW � LV� WUXH� WKDW� KRVWLOLW\� GLVSOD\HG� WRZDUGV� -HZV� ZDV� VWLOO �REVHUYHG�� LQ� SDUWLFXODU� E\� QHZ� -HZLVK� YLFWLP� VXSSRUW� JURXSV�� 7KH� SHRSOH� LQ� FKDUJH�RI� WKH� KHOS� OLQHV� ©626� 9pULWp� HW� 6pFXULWpª� RU� ©626� DQWLVpPLWLVPHª� HVWLPDWHG� DQ�DYHUDJH�RI���WR����UHSRUWV�RI�WKLV�NLQG�HYHU\ GD\�
��� ,Q� $SUL O � ����� )UHQFK� SRO LFH � VHUYLFHV� UHJLVWHUHG � ���� SK\VLFDO � DFWV � DQG� ���� WKUHDWV � ZLWK� DQ�DQW L�6HPLW LF � FKDUDFWHU � � IURP� WKHQ� RQ� WKH � LQFLGHQWV � G LPLQLVKHG� VWD WH O\� � 9HURQLTXH� &KHPOD� � IRU �*X\VHQ� ,VUDHO � 1HZV� � � %DLVVH � LPSRUWDQWH � GX� QRPEUH� G¶DFWHV� DQW L MXLIV � HQ� )UDQFH� VHORQ� OH �PLQLVWqUH �GH � O ¶,QWpU LHXU � ��� �$XJXVW �������VHH �KW WS � � �ZZZ�DQW LVHP�FRP�FKHPODBY�������KWPO� ���� /DZ\HUV� &RPPLWWHH � IRU � +XPDQV� 5LJKWV � � )LUH � DQG� %URNHQ�*ODVV� � 7KH� 5LVH � RI� $QWL�6HPLW LVP� LQ�(XURSH� � 6WUDVERXUJ� � 0D\� ����� �VHH � KW WS � � �ZZZ�OFKU �RUJ� L-3 �DQW LVHPLW LVPBUHSRUW �SGI � � � VHH � WKH �O LV W � RI D W WDFNV� IURP� -DQXDU\� WR � $SUL O � ����� LQ� � $'/RQOLQH� � *OREDO � $QWL�6HPLW LVP�� VH OHFWHG �,QFLGHQWV � $URXQG� WKH � :RUOG� � GHWD L OHG � O LV W � RI� WKH � LQFLGHQWV � IURP� 6HSW � � ����� WR � 0D\� ����� LQ� �$QWLVHP�FRP�RQOLQH �³$FWHV�KRVW L OHV �FRPPLV�D �3DU LV �H W �5HJLRQ�SDU LV LHQQH´���� -HZLVK� 1HZV� :RUOGZLGH� RQO LQH � � O LV W�VHUYHU � � ³$QWL�-HZLVK� ,QFLGHQWV � LQ� )UDQFH� 5HVXPHG´� � �� �-DQXDU\��������� $� SDPSKOHW � XQGHU � WKH � W L W OH � ³/H� 3HQ� ZDV� � LV � � DQG� ZLO O � EH � U LJKW´ � ZDUQHG� DERXW � WKH � LQIOXHQFH� RI�WKH � -HZLVK� ³OREE\´� LQ� )UDQFH� DQG� /H� 3HQ� F OD LPHG� ³:H� ZRXOG � EH� ZURQJ WR � IRUJHW � WKH � UR OH � RI� WKH �-HZLVK�0DVRQLF � ,QWHUQDW LRQDO � RI� %¶QDL � %¶U L WK� � � � � � � 7KLV � SRZHUIXO � DQG� KLGGHQ�PLQRUL W\� KDV� FKRVHQ�WR �HUHFW � LQYLVLE OH �EDUU LHUV � LQVLGH� WKH �)UHQFK�SHRSOH �´ �-7$�1HZV�RQO LQH � ��� �$SUL O ��������� 7KH� UHSRU WV � ZHUH � FRPSLOHG � XVLQJ� WZR� VRXUFHV� WKH � PHGLD � DQG� DQW L�UDFLVW � DQG� FRPPXQLW\�JURXSV� � , W � LV � LPSRUWDQW � WR �QRWH � WKDW � WKHUH � LV �QR �RIILF LD O �VRXUFH� IRU � WKLV �YHU\� UHFHQW �SHU LRG �
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��2Q� ��� 0D\� HLJKW� $UDEV� ZKR� VWXGLHG� ZLWK� KLP� LQ� WKH� VDPH� VFKRRO� DWWDFNHG� D� ���\HDU�ROG� -HZLVK� \RXWK� LQ� %RUGHDX[�� 7KH� DWWDFN� ZDV� DFFRPSDQLHG� E\� FXUVHV� DQG�WKUHDWV����2Q� ���0D\� ����� LQ� 6DLQW�0DXU� GHV� )RVVpV� �D� 3DULV� VXEXUE��� WKUHH� \RXQJ� -HZV�ZKR�ZHUH� SOD\LQJ� IRRWEDOO� VWDWHG� WKDW� WKH\� ZHUH� LQVXOWHG� DQG� DWWDFNHG� E\� DERXW� ILIWHHQ�\RXQJ� SHRSOH� ³RI�1RUWK�$IULFDQ� RULJLQ´�� 7KH\� ORGJHG� D� FRPSODLQW� DJDLQVW� WKHP� IRU�DVVDXOW�DQG�UDFLVW�UHPDUNV����
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK,QGLUHFW�WKUHDWV2Q� ���0D\� ����� DW� D� GHPRQVWUDWLRQ� RUJDQLVHG� LQ� WKH�;,;WK GLVWULFW� RI� 3DULV� E\� WKH�3DUWL � GHV� 0XVXOPDQV� GH� )UDQFH� DJDLQVW� WKH� ³1DTED´���� KRVWLOH� VORJDQV� WRZDUGV�-HZV�ZHUH�VKRXWHG�ZLWKRXW�DQ\�DWWHPSW�IURP�WKH�RUJDQLVHUV�WR�LQWHUYHQH�2Q� ��� 0D\� ����� GXULQJ� D� GHPRQVWUDWLRQ� RUJDQLVHG LQ� 3DULV� DJDLQVW� *HRUJH� :��%XVK¶V� WULS� WR� )UDQFH� E\� JURXSV� VXFK� DV� WKH� )UHQFK� &RPPXQLVW� 3DUW\�� WKH� *UHHQ�SDUW\� ³/HV� 9HUWV´�� WKH� 5HYROXWLRQDU\� &RPPXQLVW� /HDJXH� �³/LJXH� &RPPXQLVWH�5pYROXWLRQQDLUH´�� /&5�� DQG� RWKHUV� VXFK� DV� WKH� 05$3� �³0RXYHPHQW� FRQWUH� OH�UDFLVPH� HW� SRXU� O¶DPLWLp� HQWUH� OHV� SHXSOHV´� � 0RYHPHQW� DJDLQVW� UDFLVP� DQG� IRU�IULHQGVKLS� EHWZHHQ� SHRSOHV�� DQG� WKH� +XPDQ� 5LJKWV� /HDJXH�� DERXW� WKLUW\� WHHQDJHUV�FKDQWHG� DQWL�-HZLVK� DQG� SUR�%LQ� /DGHQ� VORJDQV�� 7KH� RUJDQLVHUV� H[SHOOHG� WKHP��(WKQLF� PLQRULW\� DFWLYLVWV ZHUH� WKHQ� IRUFHG� WR� LQWHUYHQH� WR� SUHYHQW� VRPH� \RXWKV�IURP�DWWDFNLQJ�D�\RXQJ�FRXSOH�RQ�D�VFRRWHU�LQ�WKH�EHOLHI�WKDW�WKH\�ZHUH�-HZLVK����7KH� DQWL�6HPLWLF� DWPRVSKHUH� DOVR� IRXQG�H[SUHVVLRQ� LQ�YHUEDO�DWWDFNV�DW� VFKRROV�DQG�XQLYHUVLWLHV����
*UDIILWL2Q� ��� 0D\� ����� WKH� SROLFH� TXHVWLRQHG� DQ� ���\HDU�ROG� IHPDOH� VWXGHQW� ZKR� ZDV�VXVSHFWHG� RI� GUDZLQJ� DQWL�6HPLWLF� VORJDQV� DQG� V\PEROV� RQ� D� NRVKHU� EXWFKHU¶V� VKRS�IURQW�LQ�3Up�6DLQW�*HUYDLV��6HLQH�6DLQW�'HQLV��3DULV�VXEXUE��,Q� -XQH� ����� DGYHUWLVLQJ� SRVWHUV� LQ� YDULRXV� PHWUR� VWDWLRQV� DV� ZHOO� DV� HOHFWLRQ�SRVWHUV� ZHUH� GHIDFHG� E\� JUDIILWL � VKRZLQJ� WKH� 6WDU� RI� 'DYLG� DQG� WKH� VZDVWLND�FRQQHFWHG� E\� DQ� ³ ´� VLJQ�� ,W � VKRXOG� EH� QRWHG� WKDW� PDQ\� )URQW� 1DWLRQDO� DQG� 53)��5DVVHPEOHPHQW� SRXU� OD� )UDQFH���� HOHFWLRQ� SRVWHUV� ZHUH� DOVR� GHIDFHG� E\� JUDIILWL �ZLWK�VXFK�WHUPV�DV�³UDFLVW´�RU�³)DVFLVW´��
0HGLD,Q� WKH� HGLWLRQ� RI� WKH� GDLO\� /H� )LJDUR� IURP� �� -XQH� ������ 2ULDQD� )DOODFL����� ZKR� LV�WKH� ,WDOLDQ� DXWKRU� RI� D� SROHPLFDO� ERRN� HQWLWOHG� ³/D� UDJH� HW� O 
RUJXHLO´� �5DJH� DQG�
��� 5HSRUW � RQ� $QWL�-HZLVK� ,QFLGHQWV � DQG� WKH � 6WUXJJOH � $JDLQVW � WKHP� �KW WS � � �ZZZ�KDVEDUD �XV�FRXQWU\�$QWLB-HZLVKB,QFLGHQWV �KWPO��� /H�)LJDUR � ��� �0D\��������� �1DTED� � LV � WKH �ZRUG�XVHG�E\�3DOHVW LQLDQV� WR � UHIHU � WR � WKH � IRUFHG�HPLJUDW LRQ�RI��������� $)3�6RXUFH���� 6HH� *RUGRQ� 0XUUD\� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � )UHQFK� $QWL�6HPLW LVP� �VHH �KW WSV� � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � � DQG� WKH � O LV W � RI� DQW L�6HPLW LF �D W WDFNV� O LV WHG �E\�KW WS � � �DQW LVHP�FRP��DQG�KW WS � � �ZZZ�DQWVHPLW LVPH� LQIR ���� 7KH� 5DVVHPEOHPHQW � 3RXU � OD � )UDQFH� ZDV� FUHDWHG � DV� D � V W URQJO\� FRQVHUYDW LYH � U LJKW�ZLQJ� SDU W\�E\� IRUPHU � 5DVVHPEOHPHQW � 3RXU � OD � 5pSXEOLTXH� �535�� OHDGHU � &KDU OHV� 3DVTXD� DQG� IRUPHU � 8QLRQ�SRXU � OD � 'pPRFUDW LH � )UDQoDLVH � �8')�� 3KLO LSSH� GH� 9LO O LHUV � � , W � LV � SDU W LFXODU O\� DVVRFLD WHG � ZLWK� DQW L�(8�QDW LRQDO LVP� �7KH�SDU W\�KDG�D � O LPLWHG �VXFFHVV�DQG�GH�9LO O LHUV �KDV�VLQFH� OHIW � L W ���� )DO ODFLV � SXEO LFDWHG � KHU � FRQGHPQDWLRQ� RI� WKH � PHGLD � � WKH � FKXUFK� � DQG� WKH � OHIW � LQ� WKH � , WD O LDQ�ZHHNO\� 3DQRUDPD� MXVW � RQ� ��� $SUL O � ����� � VHH � 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ�:HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � � RQO LQH � � SXEO LFDW LRQV� � S � � � � �VHH �KW WS� � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � �
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��3ULGH���ZURWH� D� VLPLODUO\�SROHPLFDO� DUWLFOH� HQWLWOHG� ³6XU� O 
DQWLVpPLWLVPH´� �³2Q�DQWL�6HPLWLVP´��2Q� ��� -XQH� ����� WKH� 05$3� �0RXYHPHQW� FRQWUH� OH� UDFLVPH� HW� SRXU� O 
DPLWLp� HQWUH�OHV� SHXSOHV�� ORGJHG� D� FRPSODLQW� DJDLQVW� 2ULDQD� )DOODFL¶V� ERRN�� FDOOLQJ� LW � ³D�GHVSLFDEOH� ZRUN� ZKHUH� VODQGHU�� YXOJDULW\� DQG� FRQIXVLRQ� LQWHUPLQJOH� ZLWK�FRQWHPSW�� 7KLV� ERRN� LV� DQ� µDVVHUWHG� FDOO¶� WR� UDFLVW� KDWUHG� DQG� YLROHQFH� DJDLQVW� DOO �0XVOLPV�´�7KH�UHTXHVW�IRU�LW �WR�EH�EDQQHG�SURYHG�XQVXFFHVVIXO����
,QWHUQHW2Q� �� -XQH� ������ WKH� SXEOLFDWLRQ� RQ� WKH� ZHEVLWH� ,QG\PHGLD�)UDQFH� RI� D� WH[W� LQ�ZKLFK� WKH� ³,VUDHOL� FRQFHQWUDWLRQ� FDPSV´� ZHUH� FRPSDUHG� WR� WKH� 1D]L� FDPSV� LQ�*HUPDQ\� GXULQJ� WKH� 6HFRQG� :RUOG� :DU� SURYRNHG� WKH� UHVLJQDWLRQ� RI� WZR� HGLWRULDO�WHDP�PHPEHUV�� 2QH� RI� WKH� IRXQGLQJ�PHPEHUV� RI� WKLV� DQWL�JOREDOLVDWLRQ� VLWH�� ZKLFK�ZDV� FUHDWHG� DIWHU� WKH� 6HDWWOH� VXPPLW�� GHPDQGHG� WKH� H[SXOVLRQ� RI� WKH� DXWKRU� RI� WKH�DUWLFOH�� ³WR� SUHYHQW� ,QG\PHGLD�)UDQFH� IURP� IDOOLQJ� XQGHU� UHYLVLRQLVW� LQIOXHQFH´����7KH� LQFULPLQDWHG� DUWLFOH� DOVR� SRQGHUHG� ZKHWKHU� ,VUDHO� PLJKW� EH� HTXDWHG� ZLWK� 1D]L�*HUPDQ\�� 2Q� WKH� RWKHU� KDQG�� DQRWKHU� ZHEVLWH� FRQWULEXWRU� VWDWHG� WKDW�� ³LQ� SDUDOOHO� �WKHUH� LV� D� GHEDWH� RQ� WKH�ZHEVLWH� WR� GHWHUPLQH�ZKHWKHU� WKH� >,VUDHOL@ � JRYHUQPHQW� LV� D�1D]L�JRYHUQPHQW�RU�QRW�´
���5HVHDUFK�VWXGLHV�
%HWZHHQ� ��� -DQXDU\� DQG� �� )HEUXDU\� ������ WKH� 6RIUHV� ,QVWLWXWH��� VXUYH\HG� ����SHRSOH� DJHG� EHWZHHQ� ��� DQG� ��� OLYLQJ� LQ� )UDQFH��$�PDVVLYH�PDMRULW\� UHMHFWHG� DQWL�6HPLWLF� DFWV�� ���� RI� WKH� UHVSRQGHQWV� FRQVLGHUHG� WKDW� ³DQWL�6HPLWLF� DFWV� DJDLQVW�V\QDJRJXHV� LQ� )UDQFH´� DUH� ³VFDQGDORXV�� WKH� VWDWH� PXVW� SXQLVK� WKH� FXOSULWV� YHU\�VHYHUHO\´�� ���� RI� WKHP� FRQVLGHUHG� WKDW� ³LI� WKH� -HZV� GLG� QRW� VXSSRUW� ,VUDHO� DV�PXFK�� WKHVH� DWWDFNV�ZRXOG� QRW� WDNH� SODFH´�� ����RI� WKH� UHVSRQGHQWV� FRQVLGHUHG� WKDW�³WKH� -HZV� VKRXOG� EH� DOORZHG� WR� IROORZ� WKHLU� XVXDO� FXVWRPV� ZLWKRXW� ULVNLQJ� WR� JHW�LQWR� D� ILJKW´�� LQ� FRQWUDVW�� ���� FRQVLGHUHG� WKDW� ³LI� WKH� -HZV� GLG� QRW� VHHN� WR� PDNH�WKHPVHOYHV� FRQVSLFXRXV� LQ� ZHDULQJ� WKH� NLSDK�� WKLV� NLQG� RI� ILJKW� ZRXOG� QRW� WDNH�SODFH´�� ���� RI� UHVSRQGHQWV� MXGJHG� WKDW� GHIDFLQJ� V\QDJRJXHV� LV� ³YHU\� VHULRXV´� RU�³UDWKHU� VHULRXV´� �DJDLQVW� ��� RI� WKHP�ZKR� FRQVLGHU� WKLV� LV� ³QRW� YHU\� VHULRXV� RU� QRW�VHULRXV� DW� DOO´��� ���� RI� UHVSRQGHQWV� MXGJHG� WKDW� ZULWLQJ� DQWL�6HPLWLF� JUDIILWL � LV�³YHU\� VHULRXV´� RU� ³UDWKHU� VHULRXV´� �DJDLQVW� ����� ���� RI� UHVSRQGHQWV� MXGJHG� WKDW�MRNLQJ� DERXW� JDV� FKDPEHUV� LV� ³YHU\� VHULRXV´� RU� ³UDWKHU� VHULRXV´� �DJDLQVW� ����� EXW����� DOORFDWH� ³D� VKDUH� RI� UHVSRQVLELOLW\� IRU� WKHVH� DFWV� WR� WKH� -HZLVK� FRPPXQLW\��EHFDXVH� RI� LWV� VXSSRUW� WR� ,VUDHO´�� 7R� WKH� TXHVWLRQ� ³GR� WKH� -HZV� KDYH� WRR� PXFK�LQIOXHQFH«"´� LQ� )UDQFH�� ���� DQVZHUHG� WKDW� WKH\� ³UDWKHU� GLVDJUHH´� RU� ³GR� QRW�DJUHH� DW� DOO´�� VSHFLILFDOO\� LQ� WKH� PHGLD�� ���� UHVSRQGHG� WKDW� WKH\� ³UDWKHU� GLVDJUHH´�RU� ³GR� QRW� DJUHH� DW� DOO´�� DQG� LQ� SROLWLFV�� ���� DQVZHUHG� WKDW� WKH\� ³UDWKHU� GLVDJUHH´�RU� ³GR� QRW� DJUHH� DW� DOO´�� 7KHVH� ILJXUHV� DUH� PXFK� ZHDNHU� WKDQ� WKRVH� FROOHFWHG� E\�6RIUHV�GXULQJ� D�SUHYLRXV� VXUYH\��ZKLFK�FRYHUHG� WKH�ZKROH�SRSXODWLRQ��FRQGXFWHG� LQ�0D\� ����� IRU� WKH� 1RXYHDX� 0HQVXHO� PDJD]LQH�� 7KHQ� ���� RI� WKH� UHVSRQGHQWV� KDG�DJUHHG�ZLWK�WKH�VWDWHPHQW�WKDW�-HZV�KDYH�³WRR�PXFK�LQIOXHQFH´�
7R� WKH� TXHVWLRQ� ³UHJDUGLQJ� SHRSOH� ZKR� VD\� WKDW� WKH� +RORFDXVW� DQG� WKH� JDV�FKDPEHUV� GLG� QRW� H[LVW� � ZKDW� LV� \RXU� SRVLWLRQ"´�� ���� HVWLPDWHG� WKDW� ³WKHVH� SHRSOH�
��� 05$3�&RPPXQLTXp� ��� �-XQH��������� ³5pYLVLRQQLVWH´ � LV � RIWHQ� XVHG� LQ� )UDQFH� DV� D � V\QRQ\P� RI� ³QpJDW LRQQLVWH´ � � L �H � � +RORFDXVW �GHQLDO ���� /HV�$QWLIHXMV � �3DU LV � �8(-)�6�2�6�5DFLVP� �&DOPDQQ�/pY\� ������



��VKRXOG� QRW� EH� FRQGHPQHG� EHFDXVH� HYHU\RQH� LV� IUHH� WR� WKLQN� ZKDWHYHU� WKH\� ZDQW´��DJDLQVW� ZKLFK� ���� VDLG� ³WKHVH� SHRSOH� PXVW� EH� FRQGHPQHG EHFDXVH� WKH\� GHQ\� D�VHULRXV� KLVWRULFDO� IDFW´�� 7KH� ILJXUHV� VXJJHVW� WKDW� WKH� +RORFDXVW� LV� WR� VRPH� H[WHQW�WULYLDOLVHG�� LQ� VR� IDU� DV� ³IUHHGRP� RI� WKRXJKW´� �DQG� H[SUHVVLRQ�� LV� RIWHQ� SODFHG�DERYH�WKH�RWKHU�LVVXHV�DW�VWDNH�
6HYHUDO� REVHUYHUV� EHOLHYH� WKDW� IDU�ULJKW� DQWL�6HPLWLF� YLROHQFH� KDV� VKLIWHG� WRZDUGV�DQWL�6HPLWLVP� RI� WKH� VXEXUEV�� ,Q� WKLV� UHVSHFW�� WKH� VXUYH\� SURYLGHG� QHZ� LQIRUPDWLRQ�RQ� WKH� VWDWH� RI� PLQG� RI� WKH� \RXWK� RI� 1RUWK� $IULFDQ� RULJLQ� ³WRZDUGV� WKH� -HZV� DQG�DQWL�6HPLWLVP´�� $V� D�PDWWHU� RI� IDFW�� WKH\� ZHUH� DVNHG� WKH� VDPH� TXHVWLRQV� DV� DERYH��7KXV�� ���� RI� WKHP� MXGJHG� WKDW� ³GHIDFLQJ� V\QDJRJXHV´� LV� ³YHU\� VHULRXV´� RU� ³UDWKHU�VHULRXV´�� ���� RI� WKHP� WKRXJKW� WKDW� WKH� -HZV� KDYH� WKH� ³ULJKW� WR� IROORZ� WKHLU� XVXDO�KDELWV�ZLWKRXW� ULVNLQJ� WR�JHW� LQWR�D� ILJKW´��DQG�RQO\����RI WKHP�WKRXJKW� WKDW�³LI� WKH�-HZV� GLG� QRW� VHHN� WR�PDNH� WKHPVHOYHV� FRQVSLFXRXV� LQ� ZHDULQJ� WKH� NLSDK�� WKLV� NLQG�RI� ILJKW�ZRXOG� QRW� WDNH� SODFH´�� ,Q� WKH� HQG�� ����RI� WKHP�XQGHUOLQHG� WKH� VHULRXVQHVV�RI� ³LQVXOWLQJ� WKH� -HZV�� HYHQ� LI� LW � LV� D� MRNH´�� &RPSDUHG� ZLWK� WKH� RYHUDOO� JURXS� RI�SHRSOH� EHWZHHQ� ��� DQG� ���� VXFK� DQVZHUV� WHQG� WR� VKRZ� WKDW� WKH� \RXWK� RI� 1RUWK�$IULFDQ� RULJLQ� LV� PRUH� WROHUDQW� WKDQ� WKH� DYHUDJH�� DQ� DWWLWXGH� WKDW� FDQ� XQGRXEWHGO\�EH� H[SODLQHG� E\� WKH� IDFW� WKDW� DQWL�6HPLWLF� DFWV� RU� DWWLWXGHV� UHPLQG� WKHP� PRUH� RUOHVV� GLUHFWO\� RI� KRZ� WKH\� WKHPVHOYHV� KDYH� VXIIHUHG� IURP� UDFLDO� RU� FXOWXUDO�GLVFULPLQDWLRQ�DV�0XVOLPV�RU�FKLOGUHQ�RI�1RUWK�$IULFDQ�SDUHQWV�
2Q� WKH� RWKHU� KDQG�� DFFRUGLQJ� WR� WKLV� VXUYH\� WKH� WHQGHQF\� LV� UHYHUVHG� FRQFHUQLQJ�WUDGLWLRQDO� DQWL�6HPLWLF� SUHMXGLFHV�� 7KH� TXHVWLRQ� UHODWLQJ� WR� WKH� -HZV¶� DOOHJHG�LQIOXHQFH� VKRZV� WKDW� ³UHVSHFWLYHO\� ����� ���� DQG� ���� RI� WKH� \RXWK� RI� 1RUWK�$IULFDQ� RULJLQ� �DJDLQVW� RQO\� ����� ���� DQG� ���� RI� WKH� ZKROH� JURXS� RI� \RXQJ�SHRSOH�� FRPSOHWHO\� RU� UDWKHU� WKLQN� WKDW� WKH� -HZV� KDYH� WRR� PXFK LQIOXHQFH� LQ� WKH�HFRQRPLF� DQG� SROLWLFDO� ILHOGV� DQG� LQ� WKH�PHGLD´��6WUDQJHO\� HQRXJK�� WKH�SROO� GLG�QRW�VD\�DQ\WKLQJ�DERXW�WKHLU�DQVZHUV�WR�WKH�TXHVWLRQV�FRQFHUQLQJ�WKH�+RORFDXVW�
$FFRUGLQJ� WR� DQ� H[FOXVLYH� VXUYH\� FDUULHG� RXW� RQ� �� DQG� �� $SULO� ����� E\� WKH� &6$SROO� LQVWLWXWH� DQG� WKH� ZHHNO\� 0DULDQQH��� RI� D� ����� SHRSOH� DJHG� RYHU� ���� ���� RI�WKH�)UHQFK� GLVOLNH� WKH� -HZV� �ZKLOH� ����RI� WKHP�GLVOLNH�1RUWK�$IULFDQV� DQG� ����RI�WKHP� GLVOLNH� \RXQJ� )UHQFK� SHRSOH� RI�1RUWK�$IULFDQ� RULJLQ��� ZKLFK� LV� WKH� FDVH�ZLWK�����RI�IDU�ULJKW�YRWHUV��ZKHWKHU�IRU�/H�3HQ�RU�0pJUHW��
7KH� VXUYH\V� FRPPLVVLRQHG� E\� WKH� $'/� FRQGXFWHG� EHWZHHQ� ��� 0D\� DQG� �� -XQH������ DQG� EHWZHHQ� �� DQG� ��� 6HSWHPEHU� FRQFHUQLQJ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV�-HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´� �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP��HVWDEOLVKHG� WKDW� ���� RI� UHVSRQGHQWV� DJUHHG� WR� DW� OHDVW� WKUHH� RI� WKH� IRXU� DQWL�6HPLWLF� VWDWHPHQWV� SUHVHQWHG�� )RUW\�WZR� SHUFHQW� DJUHHG� WR� WKH� VWDWHPHQWV� WKDW�³-HZV� DUH� PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´� DQG� ³-HZV� KDYH� WRR� PXFK�SRZHU� LQ� WKH� EXVLQHVV� ZRUOG´�� ZKHUHE\� DPRQJVW� \RXWKV� WKH� DJUHHPHQW� ZDV� IDU�KLJKHU� ZLWK� ���� DQG� ����� UHVSHFWLYHO\��:LWK� UHJDUG� WR� WKH� FXUUHQW� FRQIOLFW� LQ� WKH�0LGGOH� (DVW�� ���� H[SUHVVHG� WKDW� WKH\� V\PSDWKLVHG� ZLWK� WKH� 3DOHVWLQLDQV� DQG� RQO\�����V\PSDWKLVHG�ZLWK�,VUDHO������KDG�QR�SUHIHUHQFH�IRU�RQH�VLGH�RU�WKH�RWKHU����

��� 0DULDQQH� ������$SUL O ��������� $'/�� (XURSHDQ� $WW L WXGHV� WRZDUGV� -HZV� � ,VUDHO � DQG� WKH � 3DOHVW LQLDQ�,VUDHO L � &RQIO LF W � � �� � -XQH������ �RQO LQH �YHUVLRQ�



�����*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
7KH� SXEOLVKLQJ� RI� GRFXPHQWV� VXFK� DV� WKH� 6RIUHV� SXEOLF� RSLQLRQ� SROO� HQWLWOHG�³<RXWK� DQG� WKH� -HZLVK� ,PDJH´�� DV� ZHOO� DV� WKH� SXEOLF� PHHWLQJV� RUJDQLVHG� WR�DFFRPSDQ\� WKHP�� PDLQWDLQ� D� IHHOLQJ� RI� KRSH� ZLWK� UHJDUG� WR� ERWK� WKH� JURZLQJ�WROHUDQFH� WRZDUGV� WKH� -HZV� DQG� WR� WKHLU� ³QRUPDOLVDWLRQ´� LQ� )UHQFK� VRFLHW\�� 7KH�VLWXDWLRQ� DOVR� VHHPV� WR�EH� HQFRXUDJLQJ� FRQFHUQLQJ� WKH� DWWLWXGH�RI� FKLOGUHQ�RI�1RUWK�$IULFDQ� SDUHQWV� WRZDUGV� WKH� -HZV�� LQ� D� WLPH� ZKHQ� WKH� JOREDO� JHRSROLWLFDO� VLWXDWLRQ�UHPDLQV�YHU\�VKDN\�
7KH� HGXFDWLRQDO� LQIRUPDWLRQ� FDPSDLJQV� ZLWKLQ� 0XVOLP� JURXSV�� VXFK� DV� RQ� WKH�WKHPH� ³WR� EXUQ� D� V\QDJRJXH� LV� OLNH� EXUQLQJ� D�PRVTXH´�� KDYH� HQFRXUDJHG� SHRSOH� WR�WDON� DJDLQ� DQG� KDYH� LPSURYHG� VROLGDULW\� EHWZHHQ� WKH� GLIIHUHQW� FRPPXQLWLHV� LQ� WKLV�ILHOG�� 7KXV�� WKH� JHVWXUH� RI� D� ORFDO�0XVOLP� JURXS� LQ� $XEHUYLOOLHUV� �QRUWKHUQ� VXEXUE�RI� 3DULV�� LV� SDUWLFXODUO\� V\PEROLF�� LW � OHQW� LWV� VFKRRO� EXV� WR� D� -HZLVK� VFKRRO� RI� WKH�VDPH DUHD�DV�LWV�EXVHV�ZHUH�GHVWUR\HG�GXULQJ�DQ�DWWDFN�
%H\RQG� LQWHU�UHOLJLRXV� GLDORJXH�� WKH� VSRQWDQHRXV�RU�RUJDQLVHG�PRELOLVDWLRQ�RI� FLYLO�VRFLHW\� DJDLQVW� WKH� IDU� ULJKW� KDV� UHDIILUPHG� WKH� 5HSXEOLF¶V� FRPPRQ� YDOXHV�� 6XFK�UHDFWLRQV� KDYH� DW� OHDVW� UHPLQGHG� XV� WKDW� WKH� ILJKW� DJDLQVW� UDFLVP�� [HQRSKRELD� DQG�GLVFULPLQDWLRQ�UHPDLQV�D�FRPPRQ�VWUXJJOH�
7KH� IDFW� WKDW� DQWL�6HPLWLF� RU� DQWL�-HZLVK� DFWV� LQ� )UDQFH� DUH� SUHVHQWO\� EHLQJ�FRPPLWWHG� PDLQO\� E\� \RXQJVWHUV� IURP� 1RUWK� $IULFDQ� LPPLJUDWLRQ�� DSSDUHQWO\�DFWLQJ� LQ� DQ� LVRODWHG� PDQQHU�� EURXJKW� PDQ\� REVHUYHUV� WR� WKH� FRQFOXVLRQ� WKDW� D� IDU�ULJKW� DQWL�6HPLWLVP� KDV� EHHQ� VXSHUVHGHG� E\� D� IRUP� RI� DQWL�6HPLWLVP� URRWHG� LQ�XUEDQ� GHFD\� DQG� VRFLDO� GHSULYDWLRQ�� 7KH� )UHQFK� WHUP� IRU� WKLV� FRPELQDWLRQ� RI� XUEDQ�GHFD\� DQG� VRFLDO� GHSULYDWLRQ� LV� ³EDQOLHXH´�� OLWHUDOO\� ³VXEXUE´�� ZKLFK� IXQFWLRQV� LQ�URXJKO\� WKH� VDPH�ZD\�DV� ³LQQHU� FLW\´� LQ�(QJOLVK��%H\RQG� WKH� ORFDO� FKDUDFWHU�RI� WKLV�REVHUYDWLRQ�� VRPH�� OLNH� WKH� SKLORVRSKHU� 3LHUUH�$QGUp� 7DJXLHII� ± GXULQJ� KLV� KLJKO\�SXEOLFLVHG� ERRN� ODXQFK� LQ� VSULQJ� ����� ±�� VSRNH� RI� D� ³QHZ� SODQHWDU\� MXGHRSKRELD´���QRXYHOOH� MXGpRSKRELH� SODQpWDLUH´�� WKDW� H[SODLQV� ³DOO� ZRUOG� SUREOHPV� E\� WKH�H[LVWHQFH� RI� ,VUDHO´���� 7KLV� ³QHZ� MXGHRSKRELD´�� ZKLFK� KH� VHHV� DV� LQLWLDOO\� EURXJKW�DERXW� E\� UDGLFDO� ,VODPLF� DFWLYLVWV�� E\� WKH� KHLUV� RI� ³WKLUG�ZRUOGLVP´� DQG� E\� IDU�OHIW�DQWL�JOREDOLVDWLRQ� DFWLYLVWV�� DFFXVH� WKH� -HZV� RI� EHLQJ� WKHPVHOYHV� UDFLVW� � 7KXV��DFFRUGLQJ� WR� 7DJXLHII�� WKHUH� VHHPV� WR� EH� DQ� ³DQWL�-HZLVK� DQWL�UDFLVP´�� ,Q� WKLV�ZD\��LW � FDQ� DSSHDU� WKDW� ³WKH� ILJKW� DJDLQVW� UDFLVP� DQG� WKH� ILJKW� DJDLQVW� DQWL�6HPLWLVP�KDYH� EHHQ� GLVVRFLDWHG� IURP� RQH� DQRWKHU´�� DV� 6KPXHO� 7ULJDQR� ZURWH� LQ� WKH� ZHHNO\�QHZVSDSHU� $FWXDOLWp� -XLYH� ���� $SULO� ������� DGGLQJ� WKDW� ³VXEXUE� DQWL�6HPLWLVP� KDV�LQGHHG� EURNHQ� WKH� ³XQLWHG� IURQW´� VWUDWHJ\�� UHYHDOLQJ� WKDW� WKH� YLFWLPV� RI� UDFLVP��$UDE� 0XVOLPV�� FRXOG� EH� DQWL�6HPLWHV´�� 7KLV� SRLQW� RI� YLHZ�� ZKLFK� LV� VKDUHG� E\�VRPH� -HZLVK� SHUVRQDOLWLHV� DQG� JURXSV�� FDQ� H[WHQG� WR� DQ� H[FOXVLYHO\� -HZLVK�FRQFHSWLRQ� RI� WKH� ILJKW� DJDLQVW� DQWL�6HPLWLVP� DQG� D� WHQGHQF\� WR� OLQN� LW � WR� VXSSRUW�IRU�,VUDHO�DQG�LWV�FXUUHQW�JRYHUQPHQW�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV
7KH� FXUUHQW� SROLWLFDO� FOLPDWH�� ZKLFK� KDV� EHHQ� GRPLQDWHG� E\� WKH� JURZWK� RI� WKH� IDU�ULJKW� DQG� WKH� UHQHZHG� 5HSXEOLFDQ� PRELOLVDWLRQ� VLQFH� ��� $SULO� ������ HFOLSVHG� DQWL�6HPLWLVP� DQG� WHQVLRQV� EHWZHHQ� -HZV� DQG� 0XVOLPV� LQ� )UDQFH� DQG� UHPRYHG� WKHP�
��� 6HH�3 LHUUH�$QGUp�7DJXLHII� �/D�QRXYHO OH � MXGpRSKRELH � �3DU LV ������



��IURP� WKH� SROLWLFDO� DJHQGD�� ,W � UHVXOWHG� LQ� WKH� DEDQGRQPHQW� RI� WKH� ODUJH�GHPRQVWUDWLRQ� DJDLQVW� UDFLVP� DQG� DQWL�6HPLWLVP�� IRU� SHDFH� LQ� WKH�0LGGOH� (DVW� DQG�IRU� WKH�XQLRQ�RI� DOO � FRPPXQLWLHV�� SODQQHG� IRU�6XQGD\�����0D\������� WR� UXQ�SDUDOOHO�WR� WKH� ³3HDFH�1RZ´�GHPRQVWUDWLRQ� LQ� ,VUDHO��0DQ\� WUDGH�XQLRQV�� SROLWLFLDQV�RI�ERWK�OHIW� DQG� ULJKW� RUJDQLVDWLRQV� DQG� QXPHURXV� SHUVRQDOLWLHV� KDG� RUJDQLVHG� WKLV�GHPRQVWUDWLRQ�
5HSUHVHQWDWLYHV� IURP� -HZLVK� RUJDQLVDWLRQV� FULWLFLVHG� WKH� )UHQFK� *RYHUQPHQW� IRU�EHLQJ� LQDFWLYH���� 3UHVLGHQW� &KLUDF�� ZKR� ZDV� UH�HOHFWHG� RQ� �� 0D\� ������ UHDFWHG�RIILFLDOO\� WR� WKH� DFFXVDWLRQV� WKDW� KH� KDG� GHQLHG� WKH� JUDYLW\� RI� WKH� WKUHDWV� DJDLQVW�-HZV� FRPLQJ� PDLQO\� IURP� DEURDG�� LQ� SDUWLFXODU� IURP� ,VUDHO� DQG� WKH� 8QLWHG� 6WDWHV��RQ� VHYHUDO� RFFDVLRQV�� +H� VWDWHG� WKDW� KH� ³KDV� SURWHVWHG� DJDLQVW� WKH� µDQWL�)UHQFK�FDPSDLJQ¶�� ZKLFK� WRRN� SODFH� LQ� ,VUDHO� DQG� ZKLFK� DLPHG� DW� SUHVHQWLQJ� )UDQFH� DV� DQ�DQWL�6HPLWLF� FRXQWU\´�� ³)UDQFH� LV� QRW� DQ� DQWL�6HPLWLF� FRXQWU\´�� KH� UHSHDWHG� WKH� GD\�EHIRUH� WKH� ��WK &DQQHV� )LOP� )HVWLYDO�� LQ� UHVSRQVH� WR� WKH� $PHULFDQ� -HZLVK�&RQJUHVV�� ZKLFK� KDG� VRXJKW� WR� GLVVXDGH� -HZLVK� FHOHEULWLHV� IURP� SDUWLFLSDWLQJ� LQ�WKH� ILOP� IHVWLYDO�� 'XULQJ� KLV� GLVFXVVLRQV� ZLWK� 3UHVLGHQW� *HRUJH�:�� %XVK��ZKR�ZDV�LQ� )UDQFH� RQ� �� DQG� ��� 0D\� ������ 3UHVLGHQW� &KLUDF� ³SURWHVWHG� VWURQJO\´� DJDLQVW�WKH� LGHD� FRQYH\HG� LQ� WKH� 8QLWHG� 6WDWHV� WKDW� )UDQFH� LV� VHL]HG� E\� D� NLQG� RI� DQWL�6HPLWLF�IHYHU�
2Q� ��� $SULO� WKH� )UHQFK� ,QWHULRU� 0LQLVWHU� 'DQLHO� 9LDOODQW�� WRJHWKHU� ZLWK� KLV�FROOHDJXHV� IURP� %HOJLXP�� 6SDLQ�� *HUPDQ\� DQG� WKH� 8QLWHG� .LQJGRP�� LVVXHG� D� MRLQW�GHFODUDWLRQ� RQ� ³5DFLVP�� ;HQRSKRELD� DQG� $QWL�6HPLWLVP´� WKDW� DSSHDOHG� IRU� DQ�XQGHUWDNLQJ� RI� SUHYHQWLYH� PHDVXUHV� DQG� D� (XURSHDQ�ZLGH� FRRUGLQDWLRQ� RI� WKH�UHVSRQVLEOH�DJHQFLHV�DQG�RIILFHV����
2Q� ��� 0D\� ������ 1LFRODV� 6DUNR]\�� WKH� QHZ� ,QWHULRU� 0LQLVWHU�� ZHQW� WR� WKH�V\QDJRJXH� RI� &OLFK\�VRXV�%RLV�� ZKLFK� ZDV� DWWDFNHG� ZLWK� D� SHWURO� ERPE� RQ� ���$XJXVW� ������ DQG� ODXQFKHG� WKH� VORJDQ� ³]HUR� WROHUDQFH� IRU� DQWL�6HPLWLVP´�� 2Q� ��-XQH� ������ KH� ZHOFRPHG� UHSUHVHQWDWLYHV� IURP WKH� -HZLVK� FRPPXQLW\� DW� WKH�0LQLVWU\� RI� WKH� ,QWHULRU�� 7KH�0LQLVWHU� SURPLVHG� WR� LPSURYH� WKH� FRRUGLQDWLRQ� RI� WKH�VXLWDEOH� SUHYHQWLYH� RU� HGXFDWLRQDO� VDIHW\� PHDVXUHV� DQG� WR� IROORZ� XS� UHJXODUO\� WKH�ILOHV� LQGH[LQJ� FRPSODLQWV�� SDUWLFXODUO\� WKRVH� VXEPLWWHG� E\� ³626� 9pULWp� HW�6pFXULWp´�� 7KH� SDUWLFLSDQWV� DJUHHG� WKDW� VLPLODU� PHHWLQJV� ZRXOG� WDNH� SODFH�SHULRGLFDOO\� LQ� ,OH� GH� )UDQFH� DQG� LQ� WKH� SURYLQFHV�� 0RUHRYHU�� WKH� 0LQLVWHU� LV� VDLG�WR� KDYH� FRPPLWWHG� KLPVHOI� WR� ZRUN� LQ� SDUWQHUVKLS� ZLWK� WKH� 0LQLVWULHV� RI� -XVWLFH�DQG�RI�(GXFDWLRQ����
��� 7KH� FRRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ� $QWLVHPLW LVP� � �� � 0D\� ����� �VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �HQJO LVK�SUHVV�PD\�����KWP�� � 6LPRQ� :LHVHQWKDO � &HQWHU � � RQO LQH � �6LJQ� WKH � 3URWHVW � WR � WKH � )UHQFK� 3UHVLGHQW � DQG� 3U LPH� 0LQLVWHU � �VHH �KW WS � � �ZZZ�ZLHVHQWKDO �FRP�PDLO LQJVBVZF�VZFBMDQ���KWPO � ���� )RU � WKH � GHFODUDW LRQ� VHH � D OVR � WKH � SUHVV� UH OHDVH � LVVXHG� E\� WKH �*HUPDQ� )HGHUDO � ,QWHU LRU �0LQLVWU\� �3UHVVHPLW WH L OXQJ� � %XQGHVPLQLVWHU LXP� GHV� ,QQHUQ� �'HXWVFKODQG� � � �� � $SUL O � ����� � 7KH� &RXQFLO � RI�(XURSH� DGRSWHG � WKHVH � FRQFOXVLRQV� RQ� KLV �PHHW LQJ� ������$SUL O � �0HHW LQJ� RI� WKH �&RXQFL O � RI� (XURSH�± -XVW LFH � � +RPH� $IIDLUV � DQG� &LYL O � 3URWHFW LRQ� � /X[HPERXUJ� � ������ $SUL O � ����� � ³&RPEDWLQJ�5DFLVP� � $QWL�6HPLW LVP� DQG� ;HQRSKRELD´ � ± &RXQFLO � FRQFOXVLRQV� � � �������� �SUHVVH � ���� ��KW WS � � �XH �HX� LQW �QHZVURRP ����� 6RXUFH� � $FWXDO L Wp � MXLYH� � 7KH� LQIRUPDWLRQ� ZDV� QRW � WDNHQ� XS� E\� WKH � QDW LRQDO � GDL O LHV � � 2Q� ���'HFHPEHU � � )UHQFK� ODZPDNHUV� DGRSWHG � D � E L O O � WKDW � WRXJKHQV� SHQDO W LHV � IRU � FU LPHV� LQ� ZKLFK� ³D �YLF W LP¶� V � UHDO � RU � SUHVXPHG� HWKQLFL W\� � UDFH � RU � UH O LJLRQ´� ZDV� IDFWRU � � 2IILF LD OV � ZLO O � D OVR � IDFH � PRUH�SUHVVXUH � WR � SURVHFXWH � UDFLVW � DQG� DQW L�6HPLW LF � DFW LRQV� � -HZLVK�:RUOG � %LJRWU\� 0RQLWRU � � YRO �� � � 1R� ��� � �PDLO LQJ�O LV W �
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�����2Q� ��� -XO\� ����� )UHQFK� 3ULPH�0LQLVWHU� -HDQ�3LHUUH� 5DIIDULQ� GHFODUHG� DW� D�PHHWLQJ�KHOG� RQ� WKH� RFFDVLRQ� RI� WKH� ��WK DQQLYHUVDU\� RI� WKH� URXQGXS� RI� )UHQFK� -HZV� IRU�GHSRUWDWLRQ�� ³WR� KDUP� WKH� -HZLVK� FRPPXQLW\� LV� WR� KDUP�)UDQFH�� KDUP� WKH� YDOXHV� RI�RXU� UHSXEOLF�´� $� QHZ� JRYHUQPHQW¶V� KDUG� OLQH� RQ� FULPH� DQG� 1RUWK� $IULFDQ� MXYHQLOH�JDQJV� LQ� WKH� VHFRQG� KDOI� RI� ����� OHG� WR� D� UHPDUNDEOH� GHFUHDVH� RI� DQWL�6HPLWLF�LQFLGHQWV�� %HVLGHV� WKH� FRQVSLFXRXV� SUHVHQFH� RI� SROLFH� SURWHFWLQJ� -HZLVK�LQVWLWXWLRQV� WKH� LQLWLDWLYHV� RI� WKH� QHZ� 0LQLVWHU� RI� ,QWHULRU� 1LFRODV� 6DUNR]\�SURPRWLQJ� DQ� DFWLYH� GLDORJXH� ZLWK� GLIIHUHQW� VHFWLRQV� RI� WKH� 0XVOLP� FRPPXQLW\�FKDQJHG�WKH�VLWXDWLRQ�LQ�D�SRVLWLYH�ZD\����

��� $'/�3UHVV�5HOHDVH � �RQO LQH � UHSRU W � IURP����-XO\��������� -HZLVK� 1HZV� :RUOGZLGH� � O LV W � VHUYHU � � ³$QWL�-HZLVK� ,QFLGHQWV � LQ� )UDQFH� 5HVXPH´� � �� � -DQXDU\������



��
,WDO\���

7KH��������-HZV��RI�ZKRP��������DUH�PHPEHUV�RI� WKH�YDULRXV�-HZLVK�FRPPXQLWLHV��DUH� FRPSOHWHO\� LQWHJUDWHG� LQWR� WKH� ,WDOLDQ� SRSXODWLRQ� �WRWDO� SRSXODWLRQ�� �����PLOOLRQ��� 6LQFH� WKH� 6HFRQG�:RUOG�:DU�� DQWL�6HPLWLF� SUHMXGLFH� LQ� ,WDO\� KDV� VHOGRP�WDNHQ� RQ� DJJUHVVLYH� IRUPV�� YLROHQW� DWWDFNV� KDYH� EHHQ� UDUH�� +RZHYHU�� ZLWK� WKH�LQFUHDVH� LQ� WKH� QXPEHU� RI� IDU�ULJKW� JURXSV� VLQFH� WKH� EHJLQQLQJ� RI� WKH� ����V�� WKH�SLFWXUH� KDV� DOWHUHG�� $OWKRXJK� DQWL�6HPLWLF� WUDGLWLRQV� DUH� KDUGO\� YLUXOHQW� LQ� ,WDOLDQ�VRFLHW\�� WKH� QHWZRUNLQJ� RI� WKH� LQWHUQDWLRQDO� IDU�ULJKW� VFHQH�� ZKLFK� XVHV� DQWL�6HPLWLVP� WR� FUHDWH� VXFK� QHWZRUNV�� KDV� DOVR� OHG� WR� D� VWURQJ� DQWL�6HPLWLF� RULHQWDWLRQ�LQ� WKH� ,WDOLDQ� IDU�ULJKW� VSHFWUXP�� ,Q� ����� DQWL�6HPLWLF� LQFLGHQWV� URVH� IURP���� WR� ���D� \HDU�� VLQFH� WKH� PLGGOH� RI� ����� �������� ULVH�� WR� 0DUFK�$SULO� ����� D� VKDUS�LQFUHDVH� RI� ����� KDV� EHHQ� UHFRUGHG���� ,Q� WKH� ILUVW� LQVWDQFH� WKLV� LV� GXH� WR� WKH�FRQIOLFW� LQ� WKH� 0LGGOH� (DVW�� +RZHYHU�� EHVLGHV� WKLV� IDFWRU�� D� KLJK� OHYHO� RI�[HQRSKRELF� DWWLWXGHV� DQG� YLHZV� LV� QRWLFHDEOH� LQ� WKH� SRSXODWLRQ�� ZKLFK� DUH�VXSSRUWHG� LQ� WXUQ� E\� UDFLVW� UHPDUNV� LQ� SXEOLF� GLVFRXUVH� �SROLWLFV� DQG SULQW�PHGLD����� $ERYH� DOO� WKH� VRFLDOO\� PDUJLQDOL]HG� ZRUNLQJ� PLJUDQWV�� QXPEHULQJ� FD���������� ��������� PLJUDQWV� PDLQO\� IURP� 0RURFFR�� 7XQLVLD� DQG� $OEDQLD��� DUH�DIIHFWHG�� 'XULQJ� WKH� ����V�� QRW� RQO\� -HZLVK� FXOWXUH� LWVHOI� EXW� DOVR� WKH� KLVWRU\� RI�,VUDHO�� L WV� OLWHUDWXUH� DQG� FLQHPD� HQMR\HG� D� SHULRG� RI� VXFFHVV� LQ� ,WDO\�� D� VXUSULVLQJ�GHYHORSPHQW� IRU� WKRVH� ZKR� KDG� H[SHULHQFHG� WKH� WURXEOHG� \HDUV� RI� WKH� ����V� DQG�����V� LQ� ZKLFK� DQWL�,VUDHOL� UHVHQWPHQW� ZDV� YLUXOHQW�� SDUWLFXODUO\� RQ� WKH� OHIW� � 7KH�FULVLV� WKDW� VWDUWHG� DW� WKH WXUQ� LQWR� ����� KDV� DFFHOHUDWHG� DQ� XQIRUHVHHQ� DQG�XQSUHGLFWDEOH� SURFHVV� WKDW� LQ� RWKHU� FRXQWULHV�� HVSHFLDOO\� LQ� )UDQFH�� LV� DOUHDG\�HYLGHQW�� LQ� ,WDO\�� WKLV� SURFHVV� KDV� OHIW� D� QXPEHU� RI� RSWLRQV� RSHQ� IRU� WKH� IXWXUH� DQG�WKHVH� DUH� QRW� LPPHGLDWHO\� FOHDU�� ,Q� ,WDO\�� WKH� VHFRQG� ,QWLIDGD� KDV� VHW� LQ� PRWLRQ�XQH[SHFWHG�PHFKDQLVPV��ZKHUHE\� WUDGLWLRQDO� DQWL�-HZLVK�SUHMXGLFHV� DUH�PL[HG�ZLWK�SROLWLFDOO\� EDVHG� VWHUHRW\SHV�� ,W � LV� LPSRUWDQW� WR� EHDU� LQ� PLQG� WKDW� WKH� VR�FDOOHG�³VSLULWXDO� �RU� SV\FKRORJLFDO�� DQWL�6HPLWLVP´� KDV� KDG� D� JUHDWHU� LPSDFW� RQ� WKH�RYHUDOO� SKHQRPHQRQ� LQ� ,WDOLDQ� FXOWXUDO� KLVWRU\�GXULQJ� WKH� FRXUVH�RI� WKH���WK FHQWXU\��VHH�-XOLXV�(YROD�����
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� WKH � 1)3� ³&RRSHUD]LRQH� SHU � OR � VYL OXSSR� GHL � SDHVL �HPHUJHQW L´ � >&R�RSHUDW LRQ� IRU � WKH � 'HYHORSPHQW � RI� (PHUJLQJ� &RXQWU LHV@ � �&263(�� � ZUL W WHQ� E\�$OEHU WR � &DYDJOLRQ� DQG� 0DUFHO OD � )L O LSSD� � 7KH� RSLQLRQV� H[SUHVVHG � LQ� WKH � UHSRU W � DUH � WKH � VROH �UHVSRQVLE L O L W\� RI� WKH � DXWKRUV� DQG� GR� QRW � UHSUHVHQW � &263(¶V� SRVL W LRQ� RQ� WKH � LVVXHV� W UHDWHG � �%LEO LRJUDSKLF � UHIHUHQFHV� � $OEHU WR � &DYDJOLRQ� � (EUHL � VHQ]D� VDSHU OR � � 1DSROL � ����� � *LRUJLR � ,VUDHO � �/D� TXHVW LRQH� HEUDLFD � RJJL � � , � QRVWU L � FRQW L � FRQ� L O � UD]]LVPR� � %RORJQD� ����� � (OHQD� /RHZHQWKDO � �/¶(EUDLVPR� VSLHJDWR � D L � PLHL � I LJO L � � 7RU LQR � ����� � *HUDOG � 0HVVDGLp � � 6WRU LD � GHO O ¶DQW LVHPLW LVPR� ������ DQQL � G L � RGLR � H � SHUVHFX]LRQH� � &DVDOH �0RQIHUUD WR � ����� �0RQRJUDSK\� ³/LPHV� �, WD O LDQ� 5HYLHZ�RI� JHRSROL W LFV´ � � *XHUUD � VDQWD � LQ� WHU UD � VDQWD � � Q�� � � ����� � 5HSRUW � RQ� DQW L�6HPLW LVP� LQ� , WD O\� � HGL WHG �E\� $GULDQ� *ROGVWDXE� � -XQH� ����� � 7KH� UHSRU W � ZLO O � EH � SUHVHQWHG � D W � WKH � QH[W � QDW LRQDO � &RQJUHVV� RI8&(,� �8QLRQH� GHO OH � &RPXQLWj � (EUDLFKH� , WD O LDQH� � ������ -XQH� ����� � � 3 LHUUH�$QGUp� 7DJXLHII� � /D�QRXYHO OH � MXGpRSKRELH � � 3DU LV � ����� � � % �=� � *ROGEHUJ� � - � � 6KDSLUR � � &� � %RODGR� � 3URPHVVH� � �3URPLVHV� �86$�� ����� � ���¶� �2VFDU � ����� IRU � WKH � EHVW � GRFXPHQWDU\� IL OP� � SUHVHQWHG � LQ� , WD O\� IRU � WKH � IL UV W �W LPH� � LQ�³/¶(VSUHVVR´� �� �-XQH������ ���� $GULDQD�*ROGVWDXE��&HQWUR �G L �'RFXPHQWD]LRQH�(EUDLFD �&RQWHPSRUDQHD� � �SDSHU �GHO LYHUHG �D W �WKH �&RQJUHVV�RI� WKH �8&(,� �5RPH����-XQH������ �7KH�DXWKRUV�DUH �JUDWHIXO � IRU � WKH � LQIRUPDWLRQ�JLYHQ�E\�$GULDQD�*ROGVWDXE���� 6HH�(XURSHDQ�&RPPLVVLRQ�DJDLQVW �5DFLVP�DQG�,QWR OHUDQFH� �6HFRQG�5HSRUW �RQ�, WD O\� �DGRSWHG �RQ����-XQH������ �6WUDVERXUJ��������� 6HH�-XO LDQH�:HW]HO � �5HFKWVH[WUHPLVPXV� LQ� , WD O LHQ�]ZLVFKHQ�DX�HUSDU ODPHQWDU LVFKHU �2SSRVL W LRQ�XQG�SRO L W LVFKHP�(VWDEO LVKPHQW � � LQ� �-RDFKLP�%RUQ� �0DULRQ�6WHLQEDFK��HG � � � � �*HLVW LJH �



��
,Q� FRQWUDVW� WR� )UDQFH� DQG� %HOJLXP�� DQWL�6HPLWLF� DWWDFNV� LQ� ,WDO\� KDYH� XS� WR� QRZ�EHHQ� OLPLWHG� WR�YHUEDO� DEXVH�� JUDIILWL � DQG� WKH� OLNH��%XW� VLQFH� WKH� VWDUW� RI� WKH� VHFRQG�,QWLIDGD� LQFLGHQWV� QRZ� LQFOXGH� GHDWK� WKUHDWV� DJDLQVW� -HZV� DQG� FDUU\� ERWK� DQWL�6HPLWLF� DV� ZHOO� DV� DQWL�,VUDHOL� VWHUHRW\SHV�� RIWHQ� LQ� D� V\QRQ\PRXV� FRQWH[W�� 7KH�SHUSHWUDWRUV� DUH� ORFDO� ,WDOLDQV� DQG� WLOO � QRZ�� LQ� FRQWUDVW� WR� %HOJLXP�� )UDQFH� DQG� WKH�1HWKHUODQGV�� KDUGO\� DQ\� SHUVRQ� IURP� WKH�PLOLHX� RI�0XVOLP�PLJUDQWV�� ,Q� FRQWUDVW� WR�RWKHU� FRXQWULHV�� LQ� ,WDO\� WKHUH� LV� UDWKHU� D� UHYLYDO� RI� DQWL�-XGDLVW� WRSRL FRXSOHG�ZLWK�WUDGLWLRQDO� DQWL�6HPLWLF� DQG� DQWL�=LRQLVW� VWHUHRW\SHV� URRWHG� LQ� WKH� OHIW� � ,W � EHFDPH�SDUWLFXODUO\� YLVLEOH� GXULQJ� WKH� HYHQWV�� ZKLFK� WRRN� SODFH� DW� WKH� &KXUFK� RI� 1DWLYLW\�LQ� %HWKOHKHP���� 7KH� ZRUVHQLQJ� RI� WKH� ,VUDHOL�$UDE� FRQIOLFW� DQG�� LQ� SDUWLFXODU�� WKH�TXHVWLRQ� RI�%HWKOHKHP� DQG� WKH�&KXUFK� RI� WKH�1DWLYLW\� RQFH� DJDLQ� OHG� WR� DPELJXRXV�SRVLWLRQV� EHLQJ� WDNHQ� LQ� VRPH� FRQWH[WV� DQG� ZLWQHVVHG� WKH� XVH� RI� SRWHQWLDOO\�GDQJHURXV�ODQJXDJH��
���3K\VLFDO�DFWV�RI�YLROHQFH
7KHUH� ZHUH� D� IHZ� DWWDFNV� DW� WKH� EHJLQQLQJ� RI� WKH� \HDU�� IRU� H[DPSOH� LQ� -DQXDU\�� D�-HZLVK� ODZ\HU� ZDV� DWWDFNHG� FDPH LQ� KLV� RIILFH� E\� WZR� WKXJV� ZKR� KLW� KLP� ZLWK� D�FOXE� RQ� KLV� KHDG� DQG� VKRXOGHUV�� ,W � DSSHDUV� WKDW� ULJKW�ZLQJ� H[WUHPLVWV� ZHUH�UHVSRQVLEOH� IRU� WKLV� DWWDFN���� $� QXPEHU� RI� WKH� LQFLGHQWV� RFFXUUHG� LQ� $SULO� � EXW� LQ�WKH� IROORZLQJ�PRQWKV� WKHUH�ZDV� D� UHGXFWLRQ��7KH� LQFLGHQWV� UHFRUGHG� FRLQFLGHG�ZLWK�WKH� KHLJKWHQLQJ� LQ� LQWHUQDWLRQDO� WHQVLRQ�� WKXV� FUHDWLQJ� HQWLUHO\� SUHGLFWDEOH� SHDNV��,WDOLDQ� FRPPHQWDWRUV� DVVHVV� WKDW� WKH� ULVH� LQ� WKH� VFRSH�RI� DQWL�6HPLWLVP� LV� WKH� UHVXOW�RI� ,VUDHO¶V� JRYHUQPHQWDO� SROLF\� WRZDUGV� WKH� $UDEV� VLQFH� WKH� RXWEUHDN� RI� WKH�,QWLIDGD����
7KHUH� DUH� KRZHYHU� VRPH� H[FHSWLRQV�� 7KHVH� FDQ� EH� OLQNHG� WR� WKH� VSHFLILF� ,WDOLDQ�VLWXDWLRQ� DQG� WKHUH� LV� RIWHQ� WKH� IHHOLQJ� WKDW� WKH� ODFN� RI� SXEOLF� DWWHQWLRQ� RU�GZLQGOLQJ� RI� SXEOLF� LQWHUHVW� LQ� VXFK� LQFLGHQWV� LV� WKH� UHVXOW� RI� WKH QDWLRQDO� SROLWLFDO�VLWXDWLRQ�� LWV� LQWHUQDO� FULVLV� DQG� WKH� VWURQJ� SROLWLFDO� GLYLVLRQV� EHWZHHQ� JRYHUQPHQW�DQG� RSSRVLWLRQ� SDUWLHV�� D� IDFWRU� H[HUWLQJ� D� VHYHUH� LPSDFW� RQ� GLIIHUHQW� VSKHUHV� RI�SXEOLF� OLIH�� 'HPRQVWUDWLRQV�� PDUFKHV� DQG� RWKHU� SROLWLFDO� DFWLRQV� ZHUH UHFRUGHG� DW�WKH� HQG� RI� 0DUFK�� EXW� ZLWKRXW� GRXEW� WKH� FOLPD[� ZDV� UHDFKHG� LQ� WKH� SHULRG�EHJLQQLQJ�ZLWK� WKH� ,VUDHOL� RFFXSDWLRQ� RI�%HWKOHKHP�� WKH� VWDOHPDWH� DW� WKH�&KXUFK� RI�1DWLYLW\� ���$SULO�� DQG� WKH� DWWDFN� DJDLQVW� -HQLQ� UHIXJHH� FDPS� ����$SULO�� �%\� WKH� HQG�RI� $SULO� WHQVLRQ� DV� ZHOO� DV� PHGLD� DWWHQWLRQ� KDG� DJDLQ� GHFUHDVHG�� OHDYLQJ� EHKLQG� D�IHZ�FRQVHTXHQFHV�DQG�VRPH�UDWKHU�IHHEOH�SROHPLFV���$SULO� �GHVWUXFWLRQ�RI� WKH� UHVHDUFK�ZRUN�DQG� WKH�DUFKLYHV�RQ� WKH�+RORFDXVW�DQG� WKH�UHVLVWDQFH� FUHDWHG� E\� WKH� VWXGHQWV� RI�/LFHR *DOLOHR�)HUUDULV�+LJK�6FKRRO� LQ�9DUHVH��ZKHUH� ELOOERDUGV� ZHUH� GHVWUR\HG� DQG� WKH� VFKRRO� ZDOOV� ZHUH� SDLQWHG� LQ� UHG� ZLWK�
%UDQGVW LI WHU �XQG�.ROODERUDWHXUH � �6FKU LIWNXO WXU �XQG�)DVFKLVPXV� LQ�GHU �5RPDQLD � �'UHVGHQ������SS� ��������� �VHH �D OVR �)UDQFR�)HUUDUHVL � �HG � � � �/D�GHVWUD � UDGLFDOH � �0LODQR��������� (YHQ� LQ� WKH � QDW LRQDO � DQG� SRO LW LFDO O\�PRGHUDWH � SUHVV� � WKH � R OG � DFFXVDW LRQ� RI�PXUGHU LQJ� -HVXV� KDV�VXUIDFHG� � -7$� *OREDO � 1HZV� 6HUYLFH � RI� WKH � -HZLVK� 3HRSOH � � �� � $SUL O � ����� �VHH � KW WS � � � M D WD �RUJ� � � �VHH �D OVR �1HZ�<RUN�3RVW � �� �0D\��������� 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ� $QWLVHPLW LVP� � RQO LQH� � �� � -DQXDU\� ����� �VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS" �,' ���� ���� 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ� $QWLVHPLW LVP� � RQO LQH � � �� � -DQXDU\� ����� �VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS",' ���� �



��JUDIILWL � VXFK� DV� ³EXUQ� WKH� -HZV´���� 9DUHVH�EHORQJV� WR�RQH�RI� WKH� VWURQJKROGV�RI� IDU�ULJKW�JURXSV�LQ�,WDO\��HVSHFLDOO\�ULJKW�ZLQJ�VNLQKHDGV������ -XQH�� VRPH� QHZVSDSHUV� UHSRUWHG� WKDW� WZR� ULJKW�ZLQJ� H[WUHPLVWV�ZHUH� DUUHVWHG� IRU�SODQQLQJ� DQ� DWWDFN� LQ� WKH� 9HQLFH� JKHWWR���� ,Q� DGGLWLRQ�� SRZHUIXO� ZHDSRQV� DQG� D�PDS�ZLWK�WKH�ERUGHUV�RI�WKH�9HQLFH�JKHWWR�FOHDUO\�PDUNHG�ZHUH�VHL]HG�
�� 9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK3ROLWLFV���
2Q� �� $SULO� VRPH� -HZV� IURP� 5RPH� VWDJHG� D� SURWHVW� LQ� IURQW� RI� WKH� KHDGTXDUWHUV� RI�WKH� SROLWLFDO� SDUW\� 5LIRQGD]LRQH� &RPXQLVWD�� $OWKRXJK� SHDFHIXO�� WKH� SURWHVW� VWLOO �FDXVHG� VRPH� WURXEOH� ZLWK� SDVVHUV�E\�� VRPH� SDVVLQJ� FDUV� UHDFWHG� WR� WKH� WUDIILF� MDP�LQ� &RUVR� ,WDOLD� E\� VKRXWLQJ� DQWL�6HPLWLF� VORJDQV� DW� WKH� SURWHVWHUV�� 'XULQJ� DQ� HYHQW�RUJDQLVHG� E\� WKH� 6RFLDO� )RUXP� RI� %RORJQD� LQ� VXSSRUW� RI� WKH� 3DOHVWLQLDQV�� WKH�UHFXUUHQW� ZRUGV� DJDLQVW� ,VUDHO� ZHUH� ³JHQRFLGH´�� ³GHSRUWDWLRQ´�� ³IDQDWLF� DQG� UDFLVW�=LRQLVWV´� DQG� WKHVH�ZHUH� DFFRPSDQLHG� E\� WKH� SURSRVDO� IRU� D� YDVW� ER\FRWW� RI� ,VUDHOL�SURGXFWV��ZKLFK�³FRXOG�EH�DVVRFLDWHG�WR�JHQRFLGH´�
7KH� SHULRG� LQ� TXHVWLRQ� KDV� EHHQ� PDUNHG� E\� D� ORQJ� DQG� ELWWHU� GLVSXWH� EHWZHHQ� WKH�WUDGH� XQLRQV� DQG� WKH� JRYHUQPHQW� RYHU� D� SURSRVHG� UHYLVLRQ� RI� D� GHFUHH� VWLSXODWLQJ�WKH� FDQFHOODWLRQ� RI� $UWLFOH� ��� RI� WKH� :RUNHUV¶� 6WDWXWH�� 7KLV� FULVLV� UHVXOWHG� LQ� D�JHQHUDO� VWULNH� ���� $SULO�� � RYHUODSSLQJ� H[DFWO\� ZLWK� WKH� ZHHN� LQ� ZKLFK� WKH� 0LGGOH�(DVW� FULVLV� UHDFKHG� LWV� FOLPD[�� 'XULQJ� WKH� VWULNH� DQG� WKH� DFFRPSDQ\LQJ� VWUHHW�GHPRQVWUDWLRQV� DQG� RQ� WKH� /LEHUDWLRQ� 'D\� FHOHEUDWLRQV� ���� $SULO�� � WKH� HPSDWK\�JHQHUDWHG� E\� SUR�3DOHVWLQLDQ� VHQWLPHQWV� RYHUWRRN� WKH� WUDGH� XQLRQ� LVVXHV� RU�KLVWRULFDO� DIILOLDWLRQV� ZKLFK� KDG� UDOOLHG� WKRXVDQGV� WR� SURWHVW� LQ� WKH� VTXDUHV��WUDQVIRUPLQJ�� LQ� VRPH� FDVHV� EXW� QRW� DOO � � WKH� DERYH� HYHQWV� LQWR� IRUPV� RI� H[SOLFLW �DQWL�,VUDHOL�SURSDJDQGD��� $SULO� � 5LIRQGD]LRQH� &RPXQLVWD� RSHQHG� LWV� QDWLRQDO� FRQJUHVV�� 6RPH� REVHUYHUV�ZHUH� VWUXFN� E\� WKH� RSHQLQJ� RI� WKH� FRQIHUHQFH�� D� YLGHR� VKRZLQJ� LPDJHV� RI� D�3DOHVWLQLDQ� FKLOG� EHLQJ� SURWHFWHG� LQ� YDLQ� E\� KLV� IDWKHU� IURP� VKRRWLQJ� �VWLOOV� IURP�WKH� YLGHR� KDYH� DOVR� EHHQ� SODFHG� RQ� D� ZKROH� VHULHV� RI� LQWHUQDWLRQDO� IDU�ULJKW�ZHEVLWHV� LQIHUULQJ� WKDW� WKH� FKLOG� KDV� EHHQ� VKRW� E\� ,VUDHOL� VROGLHUV�� ZDV� VFUHHQHG�WRJHWKHU� ZLWK� D VFHQH� IURP� WKH� ILOP� 5RPD� FLWWj� DSHUWD� �5RPH�� DQ� 2SHQ� &LW\��� 7KH�VFHQH� IURP� WKH� ILOP� VKRZV� D� 1D]L� VROGLHU� VKRRWLQJ� WKH� DFWUHVV� $QQD�0DJQDQL� ZLWK�D�PDFKLQH� JXQ�� 7KH� VHFUHWDU\�JHQHUDO� RI� WKH� SDUW\�� SUHRFFXSLHG� E\� WKH� UHDFWLRQV� WR�WKH� SDUW\¶V� PDUNHG� SUR�3DOHVWLQLDQ� SROLF\�� FORVHG� WKH� FRQJUHVV� WKUHH� GD\V� ODWHU��VD\LQJ� WKDW� WKH� SDUW\� VXSSRUWHG� DOO� PLQRULWLHV� DQG� SURFODLPHG�� ³:H� DUH� -HZV´��'XULQJ� WKH� FRQJUHVV�� D� QXPEHU� RI� REMHFWV� H[SOLFLWO\� UHIHUUHG� WR� 3DOHVWLQH�� WKH�3DOHVWLQLDQ� IODJ�� D� ERRN� E\� WKH� UHSUHVHQWDWLYH RI� WKH�3DOHVWLQLDQ�1DWLRQDO�$XWKRULW\��31$�� LQ� ,WDO\�� 'LDULR� VHJUHWR� �6HFUHW� 'LDU\�� ZLWK� D� IRUHZRUG� E\� D� IRUPHU�3UHVLGHQW� RI� ,WDO\��� DV�ZHOO� DV� RWKHU� WH[WV� E\�3DOHVWLQLDQ� OHDGHUV� DQG� WKH� NHILDK�� WKH�WUDGLWLRQDO� $UDE� KHDG� JHDU�� 'XULQJ� WKH� JHQHUDO� VWULNH� RQ ��� $SULO� � LQ� 7XULQ� PDQ\�GHPRQVWUDWRUV� ZHUH� ZHDULQJ� WKH� NHILDK�� 7KH� NHILDK� LV� DOVR� SUHVHQW� LQ� WKH� ,WDOLDQ�DQG� (XURSHDQ� IDU�ULJKW� SROLWLFDO� PRYHPHQWV�� 6RPH� SDUWLFLSDQWV� LQ� SUR�3DOHVWLQLDQ�
��� ,QIRUPDWLRQ�&'(&���� 6HH�$QWLVHPLW LVP�:RUOG �5HSRUW � �����II���� /D�6WDPSD� �� �-XQH��������� 6HH� $GULDQD� *ROGVWDXE� �&HQWUR � G L � 'RFXPHQWD]LRQH� (EUDLFD � &RQWHPSRUDQHD� � � SDSHU � GHO LYHUHG �D W � WKH � &RQJUHVV� RI� WKH � 8&(,� � 5RPH� ��� -XQH� ����� � SUHVV� UHVHDUFK� � F O LSSLQJV� IURP� ³/D� 6WDPSD´� �³&RUU LHUH �GHO OH �VHUD´ � �³/D�5HSXEEOLFD´ � �³/¶(VSUHVVR´�



��GHPRQVWUDWLRQV� RSHQO\� GLVSOD\HG� WKHLU� UDGLFDO� DWWLWXGH�� WKH\� GUHVVHG� DV� VXLFLGH�ERPEHUV�ZLWK�DOO �WKH�WUDSSLQJV���$SULO� � DQ� LPSRVLQJ� FURZG� RI� DQWL�JOREDOLVDWLRQ� SURWHVWHUV�PDUFKHG� WKURXJK�5RPH�DQG� \RXQJ� SHRSOH� GUHVVHG� DV� NDPLND]H� VKRXWHG� VORJDQV� DJDLQVW� ,VUDHO�� 7KH�OHDGHUVKLS� RI� WKH� SROLWLFDO� SDUWLHV� 'HPRFUDWLFL� GL� 6LQLVWUD �'HPRFUDWV� RI� WKH� /HIW��DQG�0DUJKHULWD� GLVVRFLDWHG� WKHPVHOYHV� IURP� WKH� SURWHVW�� ZKLFK� KDG� EHHQ� SURPRWHG�E\� DOO� WKH� WUDGH� XQLRQV� DQG� RSSRVLWLRQ� SROLWLFDO� SDUWLHV�� IRU� WKH� ILUVW� WLPH� SROLWLFDO�SDUWLHV� RQ� WKH� OHIW� VSOLW � RYHU� LVVXHV� UHODWLQJ� WR� WKH� 0LGGOH� (DVW�� $� QXPEHU� RI�EDQQHUV� GLUHFWHG� DJDLQVW� ,VUDHO� DQG� WKH� ,VUDHOL� 3ULPH�0LQLVWHU� 6KDURQ� LQFOXGHG� WKH�IROORZLQJ� VORJDQV�� ³6WDWH� RI� ,VUDHO�� 6WDWH� RI� PXUGHUHUV´�� ³6KDURQ� H[HFXWLRQHU´��ZLWK� WKH� 1D]L� ³6´��� ³%XVK�� 6KDURQ�� 3HUHV´� �ZLWK� WKH� ³6´� VW\OHG� DV� D� VZDVWLND��³=LRQLVWV� DQG� IDVFLVWV� DUH� WKH� WHUURULVWV´�� ³$JDLQVW� WKH� UDFLVW� WHUURULVP� RI� 86$��(XURSH� DQG� ,VUDHO�� RQ� WKH� VLGH� RI� WKH� 3DOHVWLQLDQ� PDVVHV´�� ³+RORFDXVW�� QR� WKDQN�\RX��)UHH�3DOHVWLQH´��³3DOHVWLQLDQ�+RORFDXVW��(XURSH��ZKHUH�DUH�\RX"´���
3XEOLF�GLVFRXUVH��� $SULO� � WKH� &HQWUR� GL� 'RFXPHQWD]LRQH� (EUDLFD� &RQWHPSRUDQHD� �&'(&�� ZDV�LQIRUPHG� WKDW� GXULQJ� D� GHPRQVWUDWLRQ� LQ� 0LODQ� PDUNLQJ� WKH� DQQLYHUVDU\� RI� WKH�OLEHUDWLRQ� RI� ,WDO\� IURP� WKH� 1D]LV�� PDQ\� SUR�3DOHVWLQLDQ� EDQQHUV� ZHUH� GLVSOD\HG��UHDGLQJ� IRU� H[DPSOH� ³0XUGHUHUV�� 1D]LVW� 6KDURQ�� ,QWLIDGD� XQWLO � YLFWRU\´�� RWKHUV�DVVLPLODWHG� WKH� 6WDU� RI� 'DYLG� WR� WKH� VZDVWLND� RU� VXUURXQGHG� WKH� VWDU� ZLWK� EDUEHG�ZLUH�DQG�EURNHQ�E\�D�FORVHG�ILVW����
*UDIILWL��� 0DUFK�� DQWL�6HPLWLF� JUDIILWL � DQG� D� VZDVWLND� ZHUH� IRXQG� RQ� D� V\QDJRJXH� LQ�0RGHQD������ $SULO� � DQWL�6HPLWLF� JUDIILWL � ZDV� IRXQG� LQ� VHYHUDO� SODFHV� LQ� WKH� ROG� 9HQLFH�JKHWWR������ 0D\�� ODUJH� JUDIILWL � LQ� EROG� FKDUDFWHUV� VD\LQJ� ³-HZV� PXUGHUHUV´� ZDV� VHHQ� LQ� DQ�XQGHUJURXQG� SDVV� LQ� WKH� FLW\� RI� 3UDWR� �FHQWUDO� ,WDO\��� 2Q� WKH� VDPH� GD\�� WKH� &'(&�RI�0LODQ� UHFHLYHG�DQ�DQRQ\PRXV�SKRQH�FDOO� IURP�VRPHRQH�ZKR�VDLG�� ³:H�ZLOO�EXUQ�\RX�DOO´�������0D\��DQWL�6HPLWLF� VORJDQV�ZHUH�ZULWWHQ�RQ� WKH�ZDOOV�RI� WKH� WRZQ�RI�0DUUXFLQL� LQ�$EUX]]R�,Q� DGGLWLRQ�� LQ� 0LODQ� PHVVDJHV� VXFK� DV� ³-HZV� RXW� RI� WKH� QHLJKERXUKRRG´� UH�DSSHDUHG�RQ�SXEOLF�ZDOOV��9LD�9HQLQL��
0HGLD7KHUH� VHHPV� WR� EH� D� UHWXUQ� RI� DEXVLYH� ODQJXDJH� WRZDUGV� -HZV����� DQ� H[DPSOH� RI�ZKLFK� LV� WKH� XVH� RI� WKH� DWWULEXWH� ³SHUILGLRXV´� ZKHQ� UHIHUULQJ� WR� WKH� ,VUDHOL�JRYHUQPHQW� � D� WHUP� WKDW� XVHG� WR� EH� LQ� WKH� &DWKROLF� *RRG� )ULGD\� SUD\HUV� DQG� ZDV�FRQGHPQHG� E\� 3RSH� -RKQ�;;,,,���� 7KHUH� LV� DQ� RXWSRXULQJ� RI� DQWL�,VUDHO� VWDWHPHQWV�
��� /D�5HSXEEOLFD � �RQO LQH � �� �$SUL O ��������� ,QIRUPDWLRQ�IURP�&'(&���� $'/�RQOLQH � � $QWLVHPLW LF � LQFLGHQWV � �VHH� � KW WS � � �ZZZ�DGO �RUJ�$QWLBVHPLW LVP�DQW L�VHPLW LVPBJOREDOB LQFLGHQWV �DVS�, WD O\ � � � 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ� $QWLVHPLW LVP� �RQO LQH � ��� �0DUFK�������VHH �KW WS � � �DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS",' ���� � ���� $16$� ��$SUL O �������VHH �KW WS � � �ZZZ�DQVD� L W �QRW L] LDU L �PDH����������������������KWPO � ���� ,QIRUPDWLRQ�E\�&'(&���� /¶(VSUHVVR � ��� �$SUL O �������DU W LF OH �RQ�&DWKRO LFV �DQG�$QWL�6HPLW LFV �E\�6DQGUR �0DJLVWHU� ���� 7KH� 9DWLFDQ� GDL O\� /¶2VVHUYDWRUH � 5RPDQR� LQ� L WV � HGL W LRQ� RI� � �$SUL O � VSRNH� RI� DQ� DJJUHVVLRQ� WKDW �LV � WXUQLQJ� LQWR � DQ� H[WHUPLQDW LRQ� RI� WKH � 3DOHVW LQLDQ� SHRSOH� � L W � D OVR � UHIHUUHG � WR � D � ODQJXDJH� RI�
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��RQ� VWDWH� UDGLR� DQG� WHOHYLVLRQ� DQG� DOVR� LQ� VRPH� &DWKROLF� FLUFOHV�� ODPHQWLQJ� WKH�GHDWKV�RI�3DOHVWLQLDQV�ZKLOH�JORVVLQJ�RYHU� ,VUDHO� GHDWKV���� ,W � LV� DEVROXWHO\�HVVHQWLDO�WR�PDNH� D� FOHDU� GLVWLQFWLRQ� EHWZHHQ� WKH� ODQJXDJH� XVHG� E\� WKH� 3RSH� DQG� WKDW��ZKLFK�DSSHDUV� LQ� WKH� PHGLD� DQG� LQ� WKH� GHFODUDWLRQV� RI� VRPH� &DWKROLFV�� (YHQ� LQ� VRPH� RI�WKH� SROLWLFDOO\� PRGHUDWH� SUHVV� WKHUH� DUH� VFDWWHUHG� UHIHUHQFHV� WR� WKH� PXUGHU� RI�&KULVW� � VKRZLQJ� WKDW�� DIWHU� GHFDGHV� RI� DEVHQFH�� VXFK� VWHUHRW\SHV� DUH� DOVR� EHLQJ�UHYLYHG�LQ�VHFXODU�FLUFOHV��� $SULO� � WKH� IURQW� SDJH� RI� WKH� QDWLRQDO� GDLO\� QHZVSDSHU� /D� 6WDPSD� FDUULHG� D�FDUWRRQ� E\�*LRUJLR� )RUDWWLQL� DV� D� FRPPHQW� RQ� WKH� RFFXSDWLRQ� RI�%HWKOHKHP��$W� WKHVLJKW� RI� DQ� ,VUDHOL� WDQN� D� EDE\� -HVXV� LQ� D� FUqFKH� DVNV�� ³$UH� WKH\� JRLQJ� WR� NLOO � PH�IRU� D� VHFRQG� WLPH"´��� $� KHDWHG� GHEDWH� IROORZHG� LQ� WKH� SDSHUV�� 0DQ\� UHVHQWIXO�OHWWHUV� ZHUH� VHQW� WR� WKH� HGLWRU� DQG� QXPHURXV� &DWKROLF� UHDGHUV� ILOHG� SURWHVWV�� 7KH�SUHVLGHQW� RI� WKH� 8QLRQ� RI� -HZLVK� &RPPXQLWLHV�� $PRV� /X]]DWWR�� VWURQJO\� FULWLFLVHG�WKH� UHWXUQ� RI� WKH� DFFXVDWLRQ� RI� GHLFLGH�� FDQFHOOHG� E\� WKH� 6HFRQG� 9DWLFDQ� &RXQFLO� �7KH� GLUHFWRU� RI� /D� 6WDPSD� GLVWDQFHG� KLPVHOI� IURP� WKH� DXWKRU� RI� WKH� FDUWRRQ�� 7KH�VDPH� GD\� VRPHRQH� ZURWH� ³,VUDHOLV� 0XUGHUHUV´� RQ� WKH� ZDOOV� RI� D� V\QDJRJXH� LQ�6LHQD��� $SULO� � RQH� RI� WKH� PDLQ� DXWKRULWLHV� RI� WKH� VWDWH� � WKH� 3UHVLGHQW� RI� WKH� 6HQDWH� �GHQRXQFHG�ZKDW� KH� GHVFULEHG� DV� ³WKH� LPEDODQFH� RI� ,WDOLDQ� SXEOLF� RSLQLRQ� LQ� IDYRXU�RI� RQO\� WKH� FDXVH� RI� WKH� 3DOHVWLQLDQV�� WKXV� ULVNLQJ� IHHGLQJ� DQ� DQWL�6HPLWLF�FDPSDLJQ�� RI� ZKLFK� ZH� KDYH� KDG� GDQJHURXV� DQG� VHULRXV� H[DPSOHV´�� 7KH� VDPH� GD\�VRPHRQH�ZURWH�³)UHH�3DOHVWLQH´�RQ�WKH�IDoDGH�RI�WKH�V\QDJRJXH�LQ�&XQHR���0D\�� WKH� GDLO\�/D�1D]LRQH� RI� )ORUHQFH� UHSRUWHG� WKDW� VRPH� DQWL�6HPLWLF�PHVVDJHV�ZHUH� ZULWWHQ� RQ� D� &DWKROLF� &KXUFK� LQ� WKH� WRZQ� RI� *DYLQDQD� RXWVLGH� )ORUHQFH��SUDLVLQJ�WKH�+RORFDXVW�DQG�WKH�WZHQW\�\HDUV�RI�IDVFLVW�GRPLQDWLRQ�LQ�,WDO\����7KH� KHDG� RI� WKH� 5RPH� -HZLVK� &RPPXQLW\�� /HRQH� 3DVHUPDQ�� VWDWHG�� ³7KH� ,WDOLDQ�PDVV� PHGLD� KDYH� VWDUWHG� D� GLVLQIRUPDWLRQ� FDPSDLJQ� WKDW� QRXULVKHV� DQWL�,VUDHO� DQG�DQWL�-HZLVK�KDWUHG´����2Q� ��� $SULO� WKH� IDPRXV� ,WDOLDQ� MRXUQDOLVW� DQG� ZULWHU�� 2ULDQD� )DOODFL� SXEOLVKHG� KHU�FRQGHPQDWLRQ� RI� WKH�PHGLD�� WKH� FKXUFK�� DQG� WKH� OHIW� DQG� WKHLU� DQWL�6HPLWLVP� LQ� WKH�ZHHNO\� 3DQRUDPD�� ³,� ILQG� LW � VKDPHIXO� �� � ��� WKDW� WKH� JRYHUQPHQW�FRQWUROOHG�WHOHYLVLRQ� VWDWLRQV� FRQWULEXWH� WR� WKH� UHYLYDO� RI� DQWL�6HPLWLVP� E\� FU\LQJ� RYHU�3DOHVWLQLDQ� GHDWKV� RQO\��PLQLPLVLQJ� WKH� LPSRUWDQFH� RI� ,VUDHOL� GHDWKV�� VSHDNLQJ� LQ� D�EULVN� DQG� GLVPLVVLYH� WRQH� DERXW� WKHP´���� )DOODFLV� FRQGHPQDWLRQ� DQG� ILHU\�LQGLFWPHQW� ZDV� IROORZHG� E\� D� PRVWO\� FRQWURYHUVLDO� GHEDWH� VSHFLDOO\� EHFDXVH� VKH� LV�NQRZQ�DV�D�FRQWURYHUVLDO�OHIW�OHDQLQJ�MRXUQDOLVW�
'LUHFW�WKUHDWV5HQRZQHG� -HZLVK� MRXUQDOLVWV� KDYH� UHFHLYHG� WKUHDWHQLQJ� OHWWHUV� IXOO� RI� LQVXOWV� DV�ZHOO� � 6RPH� RI� WKHP� UHFHLYHG� XS� WR� ILIW\� VXFK� H�PDLOV� GXULQJ� WKH� SHULRG�PRQLWRUHG��
FRQVSLUDF\� DQG� VDFU L OHJH� FRPPLWWHG � E\� WKRVH� ZKR� WUHDG � RQ� D � ODQG� WKH\� EHO LHYH� WR � EH � WKHLUV � EXW �ZKLFK� � LQ� UHDO L W\�EHORQJV� WR �&KULVW � �6HH�D OVR �2VVHUYDWRUH �5RPDQR� �� �$SUL O ��������� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � �RQO LQH � �SXEO LFDW LRQV� �S �� � �VHHKW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � ���� /D� 6WDPSD� � � � $SUL O � ����� � VHH � 7KH� %RVWRQ� *OREH� � �� � $SUL O � ����� � ,VUDHO � DQG� WKH � $QWL�6HPLWHV�E\�*DEULHO �6FKRHQIHOG � �-XQH�������VHH �KW WS � � �ZZZ�FGQ�IU LHQGV�LFHM �FD�DQW LKROR� LVUDHOBDQG�KWPO� ���� /D�1D]LRQH� �� �0D\��������� 5XWK� (� � *UXEHU � � (XURSHDQ� -HZV� RQ� KLJK� D OHU W � � 5RPH� ��� 2FWREHU � ����� � -7$� �VHH �KW WS � � �ZZZ�FGQ�IU LHQGV�LFHM �FD�DQW LKROR�KLJKDOHU W �KWPO � ���� 3DQRUDPD� � �� � $SUL O � ����� � VHH � 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� �$PHULFDQ� -HZLVK� &RPPLWWHH � � RQO LQH � � SXEO LFDW LRQV� � S � � � � �VHHKW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � �
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��$WWDFNV� DJDLQVW� -HZLVK� VWXGHQWV� E\� IHOORZ� SXSLOV� LQ� VFKRROV�� DW� SOD\JURXQGV� DQG�GXULQJ� VSRUWV� FRPSHWLWLRQV�� VXFK� DV� FDOOLQJ� WKHP� QDPHV�� LQFOXGLQJ� WKH� XVH� RI� WKH�ZRUGV� ³-HZ´�� ³GLUW\� -HZ´� RU� ³5DEEL´� DV� LQVXOWV�� VWLOO � SHUVLVW� � DV� GRHV� WKH� KDQJLQJ�RI�DQWL�6HPLWLF�VORJDQV�DQG�EDQQHUV�LQ�VWDGLXPV����
,QGLUHFW�WKUHDWV$OWKRXJK� WKH\� GLG� QRW� LQFUHDVH� LQ� WKH� ODVW� IHZ�PRQWKV�� WKHVH� UHPDLQ� RQ� D�YHU\�KLJK�OHYHO��HVSHFLDOO\�LQ�FRQQHFWLRQ�ZLWK�WKH�IRRWEDOO�FOXE�/D]LR�5RPH����
3XEOLF�GLVFRXUVH3DUWLFXODUO\� LQWHUHVWLQJ� LV� WKH� HPHUJHQFH�� LQ� WKH� PRQWK� RI� $SULO� � RI� VORJDQV� DQG�FRPPHQWV� WKDW� UHIHUUHG� WR� WKH� FXUUHQW� SHUVHFXWLRQ� RI� WKH� 3DOHVWLQH� SHRSOH� E\�GHVFULELQJ� WKH� ,VUDHOL�$UDE� FRQIOLFW� LQ� WHUPV� RI� WKH� LQYHUVLRQ� RI� WKH�YLFWLP�SHUVHFXWRU� UROHV��ZLWK� FOHDU� UHIHUHQFH� KHUH� WR� WKH� H[WHUPLQDWLRQ� RI� WKH� -HZV��5HVRUWLQJ� WR� WHUPV� WDNHQ� IURP� 1D]L� YRFDEXODU\�� VXFK� DV� GHSRUWDWLRQ��H[WHUPLQDWLRQ�� JHQRFLGH� HWF�� � LV� D� FRQVWDQW� SUDFWLFH� DQG DW� WLPHV� VXFK� WHUPV� DUH�HPSKDVLVHG� LQ� QHZVSDSHUV�ZLWK� YHU\� ODUJH� WLWOHV� RU� HOVH� WKH\� DUH� XVHG� VFRUQIXOO\� LQ�FRPPHQWDULHV����
7KH�,QWHUQHW7KH� ZHEVLWH� WKDW� FDQ� ERDVW� D� ODUJHU� QXPEHU� RI� SDUWLFLSDQWV� LQ� WKHLU� GLVFXVVLRQ� OLVW�LV� WKDW� RI� WKH� H[WUHPH� ULJKW�ZLQJ� PLOLWDQW� JURXS� )RU]D� 1XRYD� �1HZ� )RUFH��� 6RPH�RI� WKHVH� VLWHV� ± ULJKW�ZLQJ� RU� SUR�$UDE� DQG� SUR�3DOHVWLQLDQ� �³/R� 6WUDQLHUR� 6HQ]D�1RPH´�� ³+RO\� :DU´�� ³5DGLR� ,VODP´�� ³$VVRFLD]LRQH� ,WDOLD�,UDT´�� ³2OWUH� OD� 9HULWj�8IILFLDOH´���� ± PDNH� XVH� RI� WKH� HQWLUH� VSHFWUXP� RI� DQWL�6HPLWLF� VWHUHRW\SHV� DQG�KDYH� SODFHG� WKH� FRPSOHWH� WH[W� RI� ³7KH� 3URWRFROV� RI� WKH� (OGHUV� RI� =LRQ´�� DQ� DQWL�6HPLWLF� IRUJHU\� IURP� 7VDULVW� 5XVVLD�� RQ� WKH� QHW�� 7KH� ZHEVLWH� RI� )URQWH� VRFLDOH�QD]LRQDOH� �1DWLRQDO� 6RFLDO� )URQW�� FDUULHV� D� SUR�3DOHVWLQLDQ� ,QWLIDGD� DSSHDO� ZKLFK�DGRSWV� D� WUDGLWLRQDO� DQWL�6HPLWLF�� DQWL�=LRQLVW� DQG� DQWL�$PHULFDQ� ODQJXDJH� ZLWK�KRVWLOH� UHIHUHQFHV� WR� ³7DOPXGLF� -XGDLVP´�� WKH� ³JOREDO� SOXWRFUDWLF� FXSROD´��� DQG�WKH� EOHHGLQJ� 6WDU� RI� 'DYLG���� 0DQ\� RWKHU� VLWHV� GHDO� ZLWK� WKH� VXEMHFW� RI� WKH� VR�FDOOHG ULWXDO� PXUGHU� DQG� WKH� DFFXVDWLRQ� RI� EORRG� VKHGGLQJ�� LQ� RWKHUV� WKH� GHQLDO� RI�WKH� +RORFDXVW� LV� WKH� FHQWUDO� SRLQW�� 7KH� ZHEVLWH� &KH� IDUH� �:KDW� VKRXOG� EH� GRQH���SDUW� RI� WKH� IDU� OHIW�ZLQJ� JURXSV�� LQFOXGHV� HOHPHQWV� RI� DQWL�=LRQLVP�� SUR�$UDE�IXQGDPHQWDOLVP�� DQWL�$PHULFDQLVP� DQG� UHFXUUHQW� VWHUHRW\SHV� DJDLQVW� -HZV� XVHG�ERWK� LQ� WKH� SDVW� DQG� DW� WKH� SUHVHQW�� WKH� -HZLVK� OREE\�� WKH� UHODWLRQVKLS� ZLWK� WKH�0DVRQU\�� WKH� LQWHUQDWLRQDO� SORW�� ZRUOG� HFRQRPLF� SRZHU� KHOG� E\� -HZV�� -HZV�FLUFXPFLVHG� ZLWK� D� GROODU� HWF�� DUH� DOO � H[DPSOHV� RI� WKH� PRVW� UHSHDWHG� VORJDQV�� ,W � LV�GLIILFXOW� WR�NQRZ�KRZ�PDQ\�SHRSOH�YLVLW � WKHVH�ZHEVLWHV�DV� WKH� ILJXUHV�FLWHG� VHHP� WR�EH� HQODUJHG�� IRU� WKH\� LQFUHDVH� UHPDUNDEO\� RYHU� VKRUW� SHULRGV� WR� EH� FUHGLEOH��%HWZHHQ� ��� DQG� ��� -XO\�� $OIUHG� 2OVHQ�� PHPEHU� RI� D� IXQGDPHQWDOLVW� &DWKROLF�EURWKHUKRRG�� +RORFDXVW� GHQLHU� DQG� UHVSRQVLEOH� IRU� WKH� DQWL�6HPLWLF� ZHEVLWH� ³+RO\�:DU�7UDGL]LRQH� &DWWROLFD´�� VXEPLWWHG� FRQWULEXWLRQV� WR� WKH� RQOLQH� IRUXP� RI� WKH�
��� 6HH� $GULDQD� *ROGVWDXE� �&HQWUR � G L � 'RFXPHQWD]LRQH� (EUDLFD � &RQWHPSRUDQHD� � � SDSHU � GHO LYHUHG �D W � WKH �&RQJUHVV�RI� WKH �8&(,� �5RPH����-XQH��������� � ,Q� 1RYHPEHU � ����� +DDUHW] � DFFXVHG� , WD O LDQ� IRRWEDO O � IDQV� DV � WKH � PRVW � DQW L�6HPLW LF � LQ� (XURSH� �/D� 5HSXEEOLFD � � RQO LQH � � � � 1RYHUPHEU � ����� � VHH � D OVR � H[SUHVV�RQO LQH � � � � 6HSWHPEHU � ����� � ,Q�JHQHUDO �VHH �(80&��5DFLVP� �)RRWEDO O �DQG� WKH � ,QWHUQHW � �9LHQQD��������� 6HH�, O �0DQLIHVWR � �� �$SUL O ��������� ,E LG � �5HVHDUFK�RQ� WKH �FRUUHVSRQGLQJ�ZHEVL WHV ���� 7KLV �ZRUG � W UDGL W LRQDO O\� LGHQW LILHV � WKH �KLJKHVW �GHFLVLRQ�PDNLQJ�RUJDQ�RI� WKH �0DILD ���� 5HVHUDFK�RQ� WKH �FRUUHVSRQGLQJ�ZHEVL WH �



��GDLO\� /D� 6WDPSD� RQ� QLQH� RFFDVLRQV� ZKLFK� FRPELQHG� DQWL�-XGDLVW� � WUDGLWLRQDO� DQWL�6HPLWLF�ZRUOG�FRQVSLUDF\�WKHRULHV�DQG�DQWL�=LRQLVW�VWHUHRW\SHV����
���5HVHDUFK�6WXGLHV
$PRQJ� WKH� YDULRXV� VXUYH\V� FDUULHG� RXW� GXULQJ� WKH� SDVW� IHZ� PRQWKV����� L W � VHHPV�LQWHUHVWLQJ� WR� UHIHU� WR� WKH� RQHV� FDUULHG� RXW� E\� ,VSR�$&1LHOVHQ� &5$�� EHWZHHQ� ���$SULO� DQG� ��� 0D\�� SDUW� RI� ZKLFK� ZDV� SXEOLVKHG� LQ� ³,O� &RUULHUH� GHOOD� 6HUD´���� 7KH�VXUYH\� ZDV� LQVSLUHG� E\� WKH� REVHUYDWLRQ� WKDW� WKH� ULJLG� SRVLWLRQV� UHJDUGLQJ� ³ZKR� LV�ULJKW´� DQG� ³ZKR� LV� ZURQJ´� LQ� WKH� ,VUDHOL�$UDE� FRQIOLFW� GRHV� QRW� LQFOXGH� DQ\�UHIHUHQFHV� WR� WKH� FLUFXPVWDQFHV� JLYLQJ� ULVH� WR� WKH� FRQIOLFW� � )RU� LQVWDQFH�� OHVV� WKDQ�KDOI� RI� WKH� ,WDOLDQ� SRSXODWLRQ� NQRZV� DERXW� WKH� IRXQGDWLRQ� RI� WKH� 6WDWH� RI� ,VUDHO��2QO\� ��� KDYH� NQRZOHGJH� DERXW� WKH� KLVWRULFDO� HYHQWV� WKDW� SUHFHGHG� DQG� WR� VRPH�H[WHQW� H[SODLQ� WKH� HYROXWLRQ� RI� WKH� FRQIOLFW� � 7KH� OHYHO� RI� NQRZOHGJH� GRHV� QRW�FKDQJH� PHDQLQJIXOO\� ZKHQ� WKH� SROLWLFDO� SRVLWLRQ� FKDQJHV�� DOWKRXJK� D� JUHDWHU�QXPEHU� RI� ERWK� SROLWLFDO� IDU�ULJKW� DQG� IDU�OHIW� VXSSRUWHUV� DUH� OHVV� LQIRUPHG� WKDQ�WKRVH�ZKR�DUH�FHQWUH�ULJKW�DQG�FHQWUH�OHIW�VXSSRUWHUV�
([DFWO\� RQH� PRQWK� DIWHU� WKH� DERYH� VXUYH\�� ³,O� &RUULHUH� GHOOD� VHUD´� SXEOLVKHG� WKH�UHVXOWV� RI� D� SROO� FDUULHG� RXW� DW� WKH� EHJLQQLQJ� RI� $SULO� � 7KLV� VHFRQG� VXUYH\� VKRZHG�WKDW� WKH� QXPEHU� RI� SHRSOH�ZKR� VWDWHG� WKDW� WKH\� KDG� QR� LGHD� DERXW� WKH� VLWXDWLRQ� KDG�GHFUHDVHG�� ZKLOH� WKH� RSLQLRQ� RI� WKH� PDMRULW\� RI� WKH� SRSXODWLRQ� EODPLQJ� ³ERWK�SDUWLHV´� IRU� WKH� FRQIOLFW� UHPDLQHG� VWDEOH� DQG� FRQVROLGDWHG�� DOWKRXJK� VRPH� SHRSOH�RQ� WKH� SROLWLFDO� FHQWUH�OHIW� ����� DJDLQVW� ��� RYHUDOO�� WHQGHG� WR� PRVWO\� EODPH� WKH�,VUDHOLV� IRU� WKH� FRQIOLFW� � ,Q� DGGLWLRQ�� GXULQJ� WKH� VDPH� SHULRG� ³V\PSDWK\´� IRU� WKH�-HZLVK� VWDWH� VHHPHG� WR� KDYH� JURZQ� DQG� RQFH� DJDLQ� WKLV� ZDV� OLQNHG� WR� WKH� SROLWLFDO�RULHQWDWLRQ�RI�WKH�VXUYH\HG�
%HWZHHQ���� DQG����$SULO� � D� IXUWKHU� VXUYH\�ZDV� FDUULHG�RXW�E\� ,VSR�$&1LHOVHQ�&5$�EDVHG� RQ� D� VDPSOH� RI� ����� WHOHSKRQH� LQWHUYLHZV�� 7KH� GDWD� KDV� \HW� WR� EH� IXOO\�SURFHVVHG�� 7KLV� VXUYH\� DVNHG� UHVSRQGHQWV� ZKHWKHU� ,WDOLDQ� -HZV� KDYH� FRPPRQ�FKDUDFWHULVWLFV� GLVWLQJXLVKLQJ� WKHP� IURP� WKH� UHVW� RI� WKH� SRSXODWLRQ�� ���� RI� WKH�LQWHUYLHZHG� VWLOO � EHOLHYH� WKDW� ,WDOLDQ� -HZV� KDYH� GLVWLQFW� FKDUDFWHULVWLFV� DQG� ����FLWHG� DV� SURRI� D� SHFXOLDU� UHODWLRQVKLS� ZLWK� PRQH\� DQG� D� PHQWDOLW\� DQG� OLIHVW\OH�GLIIHUHQW� IURP� WKRVH� RI� RWKHU� ,WDOLDQV�� ,Q� DGGLWLRQ�� WKHUH� LV� JURZLQJ� QXPEHU� RI�SHRSOH� ZKR� WKLQN� WKDW� ,WDOLDQ� -HZV� DUH� QRW� UHDO� ,WDOLDQV� DQG� WKDW� WKH\� VKRXOG� VWRS�SOD\LQJ� WKH� UROH� RI� EHLQJ� D� YLFWLP� RI� D� SHUVHFXWLRQ� WKDW� GDWHV� EDFN� ILIW\� \HDUV�� ,Q�SDUWLFXODU� WKH\�PHQWLRQHG�� WKH� QHHG� WR� VSHDN� OHVV� DERXW� WKH�+RORFDXVW�� WKH� SDVVDJH�IURP� EHLQJ� WKH� YLFWLPV� RI� WKH� SDVW� WR� EHFRPLQJ� WKH� SHUVHFXWRUV� RI� WRGD\� LQ� WKH�
��� /D� 6WDPSD� RQO LQH � � )RUXP� ������ -XO\� ����� � VHH � D OVR � /¶(VSUHVVR � RQO LQH � � �� � -XO\� ����� � WKH �DXWKRU � RI� WKH � DU W LF OH � DVNHG� KLPVHOI � ZK\� /D� 6WDPSD� KDV� SXEOLVKHG� VXFK� DSRORJHW LF � DU W LF OHV � IXO O � RI�KDWH �DJDLQVW �-HZV���� )RU � ����� D � SRO O � FRQGXFWHG � E\� , O � &RUU LHUH � GHO OD � VHUD � LQ� -DQXDU\� ����� VKRZHG� D VKDUS � LQFUHDVH �RI� KDWUHG � DJDLQVW � -HZV� LQ� FRPSDULVRQ� ZLWK� WKH � ILJXUHV� IRU � WKH � \HDU � ����� � ,Q� WKH � SRO O � ���� RI� WKH �SDU W LF LSDQWV � VD LG � WKDW � ³-HZV� DUH � XQSOHDVDQW � DQG� GR� QRW � HYRNH� W UXVW´ � ������ � ����� � ���� RI� WKH �, WD O LDQV� DUH � RI� WKH � RSLQLRQ� WKDW � WKH � PHQWDO L W\� DQG� WKH � O L IH � V W\OH � RI� WKH � -HZLVK� , WD O LDQV� DUH �G LIIHUHQW � IURP� WKRVH� RI� WKH � UHVW � RI� WKH � SRSXODW LRQ� ������ � ����� � 7KH� &RRUGLQDW LRQ� )RUXP� IRU �&RXQWHU LQJ� $QWL�6HPLW LVP� � RQO LQH � �VHH � KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS",' ����� � VHH � D OVR � 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK�&RPPLWWHH � � RQO LQH � � SXEO LFDW LRQV� � S �� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ���� � ���� 7KH� DXWKRU � RI� WKH � VXUYH\� DQG� G LUHFWRU � RI� WKH � DERYH� RUJDQL]DW LRQ� KDV� NLQGO\� SHUPLW WHG � WKH �1)3�, WD O\� WR � XVH � L W � � VHH � ³*OL � HEUHL" � 1RQ� VRQR� GHL � YHU L � , WD O LDQL´ � �KW WS � � �PRLVH �VHIDUDG �RUJ�EHOVHI�SKS� LG ������
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��,VUDHOL�$UDE� FRQIOLFW� � DQG� WKDW� WKH�'D\� RI�0HPRU\� ���� -DQXDU\�� VKRXOG� QRW� RQO\� EH�GHYRWHG� WR� UHPHPEHULQJ� WKH� YLFWLPV� RI� WKH� 6KRDK�� EXW� DOVR� DOO� WKH� RWKHU� YLFWLPV� RI�SHUVHFXWLRQ�LQ�WKH���WK FHQWXU\����
7KH� VXUYH\� FRPPLVVLRQHG� E\� WKH� $'/� EHWZHHQ� �� DQG� ��� 6HSWHPEHU� �����FRQFHUQLQJ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL�&RQIOLFW´� �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP�� HVWDEOLVKHG� WKDW� ,WDOLDQ� UHVSRQGHQWV�DVVXPHG� VHFRQG� SODFH� EHKLQG� WKH� 6SDQLVK� LQ� WKHLU� DJUHHPHQW� WR� DQWL�6HPLWLF�VWDWHPHQWV�� 1H[W� WR� 6SDLQ� ������ ,WDO\� DOVR� VKRZV� WKH� VHFRQG� KLJKHVW� DJUHHPHQW�ZLWK� WKH� VWDWHPHQW� WKDW� ³-HZV� DUH� PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´� ������ZKHUHE\� ����� DJUHHG� WR� WKH� VWDWHPHQW� ³-HZV� KDYH� WRR�PXFK� SRZHU� LQ� WKH� EXVLQHVV�ZRUOG´�ZKLFK�SODFHV�,WDO\�ZLWK�)UDQFH�LQ�WKLUG�SODFH�DIWHU�6SDLQ�DQG�%HOJLXP����
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
,Q� WKH�PRQWKV� SULRU� WR�0D\� ������ JRRG� SUDFWLFHV� WR� FRPEDW� DQWL�6HPLWLVP� LQFOXGHG�WKRVH� QXPHURXV� LQLWLDWLYHV� DLPHG�DW� VWLPXODWLQJ� DQ�RIWHQ� IUDJLOH� DQG�SRRU�KLVWRULFDO�PHPRU\� RUJDQLVHG� DOO� RYHU� WKH� FRXQWU\� RQ� ��� -DQXDU\� WR� PDUN� 0HPRU\� 'D\��HVWDEOLVKHG� E\� D� OHJLVODWLYH� GHFUHH� WZR� \HDUV� DJR�� 7UDGH� XQLRQV� RUJDQLVHG� SXEOLF�GHEDWHV� DQG� LQLWLDWLYHV� LQ� PDQ\� UHJLRQV� DQG� SURYLQFHV�� VKRZLQJ� DQ� LQWHUHVW� IRU� D�GHEDWH� WKDW� KDG� QRW� UHFHLYHG� PXFK� DWWHQWLRQ� LQ� WKH� SUHYLRXV� \HDUV� ZLWKLQ� WKH� WUDGH�XQLRQ� PRYHPHQW�� %HJLQQLQJ� LQ� WKH� DXWXPQ� RI� ������ D� WUDLQLQJ� SURJUDPPH� VWDUWHG�LQ� WKH� UHJLRQ� RI� /RPEDUG\� WKDW� ZLOO� FRQWLQXH� WKURXJK� LQWR� ����� DQG� LQYROYH� WKH�KLJK� VFKRROV� RI� WKH� FLW\� RI� /HFFR� DQG� XQLRQ� GHOHJDWHV� IURP� FRPSDQLHV� RSHUDWLQJ� LQ�WKH�DUHD�� ,VVXHV� WR�EH�GHDOW�ZLWK�DUH�DQWL�6HPLWLVP�DQG� WKH�6KRDK�DQG� WKH�GLJQLW\�RI�PDQ��7KH�SURYLVLRQDO� WLWOH� LV�&RQVLGHUDWH� VH�TXHVWR�q�XQ�XRPR��&RQVLGHU� LI� WKLV� LV�D�PDQ��� WDNHQ� IURP� WKH� IDPRXV� SKUDVH� E\� 3ULPR� /HYL�� 5DWKHU� LQQRYDWLYH� LQ� ,WDO\��WULSV� ZLOO� EH� RUJDQLVHG� WR� VRPH� RI� WKH� V\PEROLF� SODFHV� LQ� (XURSH�� IURP� 3UDJXH� WR�$XVFKZLW]� DQG� WR�0RVWDU�� LQFOXGLQJ� WKH� IRUPHU�1D]L� FRQFHQWUDWLRQ� FDPS�5LVLHUD� GL�6DQ� 6DEED� LQ� 7ULHVWH�� 7KH� YLGHR� 3URPHVVH� �3URPLVHV��� RQ� WDOHV� RI� ,VUDHOL� DQG�3DOHVWLQLDQ� FKLOGUHQ� LQ�ZDU� DQG� WKHLU� IHDUV� DQG� KRSHV� EH\RQG� WKH� XVXDO� VWHUHRW\SHV��KDG� D� UHPDUNDEOH� LPSDFW� RQ� SXEOLF� RSLQLRQ�� WKH� YLGHR� LV� XVHIXO� IRU� D� EDODQFHG�XQGHUVWDQGLQJ�RI� WKH�GUDPDWLF� VLWXDWLRQ� LQ� WKH�0LGGOH�(DVW��6LJQLILFDQWO\�� WKH�YLGHR�ZDV� GLVWULEXWHG� WRJHWKHU�ZLWK� D�PDMRU�ZHHNO\�PDJD]LQH��/¶(VSUHVVR�� DOORZLQJ�PRUH�FRSLHV�WR�EH�FLUFXODWHG�WKDQ�ZRXOG�KDYH�RWKHUZLVH�EHHQ�WKH�FDVH�
$QRWKHU� LQLWLDWLYH� DLPHG� DW� UHFRQFLOLDWLRQ� DIWHU� WKH GLYLVLRQ� WKDW� RFFXUUHG� ZLWKLQ�WKH� OHIW�ZLQJ� SDUWLHV� IROORZLQJ� WKH� UDOO\� RI� �� $SULO� �VHH� FKURQRORJ\�� ZDV� D� FRQFHUW�RQ� ��� $SULO� DW� WKH� &RORVVHXP� RUJDQLVHG� E\� WKH� 0D\RU� RI� 5RPH�� GXULQJ� ZKLFK�,VUDHOL� DQG� 3DOHVWLQLDQ� VLQJHUV� SHUIRUPHG� LQ� WXUQ� RQ� VWDJH�� 7KH� SURSRVDO� E\� WKH�5DGLFDO� 3DUW\� WR� LQFOXGH� WKH� 6WDWH� RI� ,VUDHO� LQWR� WKH�(XURSHDQ�8QLRQ� GRHV� QRW� VHHP�WR� KDYH� PHW� ZLWK� WKH� LQWHUHVW� RI� WKH� RWKHU� SROLWLFDO� SDUWLHV�� 7KLV� SURSRVDO� ZDV� DOVR�VXEPLWWHG� WR� DOO � 5HJLRQDO� &RXQFLOV�� EXW� WKHUH�� WRR�� QRW� PXFK� FRQVHQVXV� ZDV�UHDFKHG��QRU�GLG�LW �JDLQ�PXFK�H[SRVXUH�LQ�WKH�PHGLD�
7KHUH� DUH� TXLWH� D� QXPEHU� RI� ZHEVLWHV� GHDOLQJ� ZLWK� WKH� LVVXH� RI� DQWL�6HPLWLVP� LQ�ERWK�(XURSH� DQG� LQ� ,WDO\� IURP� D� KLVWRULFDO� SHUVSHFWLYH��ZLWK� SDUWLFXODU� IRFXV� RQ� WKH�UDFLDO� ODZV� LQ� ,WDO\� DQG� LWV� FRQVHTXHQFHV�� 7KHUH� DUH� DOVR� ZHEVLWHV� FUHDWHG� IRU� WKH�
��� 6HH� WKH � FRPPHQWV� &KLFDJR� 7U LEXQH�RQO LQH � � � � $SUL O � ������KW WS � � �ZZZ�FKLFDJRWU LEXQH�FRP�QHZV�VKRZFDVH�FKL�������PDHOVWURP��VWRU\� ���� $'/� 6XUYH\� ³(XURSHDQ� $WW L WXGHV� 7RZDUG� -HZV� � 2FWREHU � ����� �KW WS � � �ZZZ�DGO �RUJ�DQW LBVHPLW LVP�(XURSHDQ$WW L WXGHV3ROO�������SGI
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��VSHFLILF� SXUSRVH� RI� FRXQWHULQJ� WKH� ZDYH� RI�PLVXQGHUVWDQGLQJ� DQG� RI� UHVSRQGLQJ� WR�PHGLD� DWWDFNV� DJDLQVW� ,VUDHO�� DW� WLPHV� ZLWK� D� FHUWDLQ� SDUWLVDQ� VSLULW � EXW� RQ� WKH�ZKROH� LPSDUWLDO� LQ� MXGJPHQW�� $Q� H[DPSOH� RI� VXFK� D� ZHEVLWH� LV�KWWS���ZZZ�LQIRUPD]LRQHFRUUHWWD�FRP� ZKLFK� SURYLGHV� D� ZLGH� UDQJH� RI� VRXUFHV��$QRWKHU� LQWHUHVWLQJ� VLWH� WKDW� FDQ� EH� KLJKOLJKWHG� LV� WKH� VLWH� RI� WKH� FRQIHGHUDWHG�WUDGH� XQLRQ�8,/��� ZKLFK�� VWDUWLQJ IURP� ���0D\� ������ SUHVHQWV� D� SRVLWLRQ� SDSHU� E\�WKH� HGXFDWLRQDO� GHSDUWPHQW� RI� WKH� QDWLRQDO� VHFUHWDULDW� RI� WKH� XQLRQ� XQGHU� WKH� WLWOH��³6FKRROV�DQG�WKH�SUHYHQWLRQ�RI�DQWL�6HPLWLVP´�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV
$Q� DSSHDO� E\� WKH� ,VUDHOL� ZULWHU� $EUDKDP� <HKRVKXD� WR� HVWDEOLVK� D� FOHDU� ERXQGDU\�EHWZHHQ� ,VUDHO� DQG� 3DOHVWLQH�� WKHUHE\� HQFRXUDJLQJ� D� XQLODWHUDO� ZLWKGUDZDO� RI�,VUDHO�� ZDV� VLJQHG� E\� SURPLQHQW� ,WDOLDQ� ZULWHUV� IURP� DFURVV� WKH� SROLWLFDO�VSHFWUXP���� 3ROLWLFDO� OHDGHUV� KDYH� FRQGHPQHG� WKH� DQWL�6HPLWLF� WRQH� RI� WKH�GHPRQVWUDWLRQV� ELOOHG� DV� SURPRWLQJ� SHDFH� RU� 3DOHVWLQLDQ� ULJKWV���� 7KH� LPDP� RI� WKH�,WDOLDQ� ,VODPLF� &RPPXQLW\� $EGXO� +DGL� 3DOD]]L� PDLQWDLQV� FRQWDFW� WR� WKH� ,WDOLDQ�-HZLVK� &RPPXQLW\� DQG� SUHDFKHV� PHVVDJHV� RI� PRGHUDWLRQ� DQG� HYHQ� IULHQGVKLS�WRZDUG�,VUDHO������� $SULO� � VRPH� SROLWLFLDQV� IURP� ERWK� WKH� JRYHUQLQJ� DQG� RSSRVLWLRQ� SDUWLHV� FDOOHG�IRU� DQ� ³,VUDHOL� 'D\´� LQ� 5RPH�� WKH� GLUHFWRU� RI� D� SUR�JRYHUQPHQW� GDLO\� QHZVSDSHU� �,O � )RJOLR� �7KH�6KHHW�� � DFWHG� DV�SURPRWHU�RI� WKH� HYHQW��$ERXW������SHRSOH�PDUFKHG�WKURXJK� WKH� FHQWUH� RI� WKH� FLW\� FDUU\LQJ� ,VUDHOL� IODJV�� 7KH� SDUWLFLSDQWV� LQFOXGHG�PLOLWDQWV� IURP� D� ZLGH� UDQJH� RI� SROLWLFDO� SDUWLHV�� DFWLQJ� LQGLYLGXDOO\� DQG�LUUHVSHFWLYH�RI�WKHLU�SROLWLFDO�DIILOLDWLRQV���� $SULO� � GXULQJ� WKH� PDQLIHVWDWLRQ� RI� WKH� GD\� RI OLEHUDWLRQ� LQ� 0LODQ�� SDUWLFLSDWHG�E\� DERXW� �������� SHRSOH�� WKH� OHDGHU� �JHQHUDO� VHFUHWDU\�� RI� WKH� PDLQ� ,WDOLDQ� WUDGH�XQLRQ��6HUJLR�&RIIHUDWL�LQVLVWHG�³WR�ILJKW�DQ\�UHYLVLRQLVP�RI�KLVWRU\´����,Q� 6HSWHPEHU� �����*LDQIUDQFR� )LQL�� 'HSXW\� 3ULPH�0LQLVWHU� DQG� OHDGHU� RI�$OOHDQ]D�1D]LRQDOH� �1DWLRQDO� $OOLDQFH��� WKH� IRUPHU� QHR�IDVFLVW� SDUW\�� H[FXVHG� KLPVHOI�GXULQJ� KLV� YLVLW � WR� ,VUDHO� LQ� DQ� LQWHUYLHZ� ZLWK� WKH� ,VUDHOLDQ� QHZVSDSHU� ³+DDUHW]´�IRU� WKH� DQWL�-HZLVK� ODZV� LQ� ,WDO\�� +H� VDLG� WKDW� KH� ZRXOG� DFFHSW� KLVWRULFDO�UHVSRQVLELOLW\� IRU� )DVFLVW� FULPHV� DQG� ZRXOG� DVN� WKH� IRUJLYHQHVV� RI� 7KH� -HZLVK�3HRSOH����

��� ZZZ�XLO � L W �XL OVFXROD���� (EUHL�SDOHVW LQHQVL � FUHDUH � XQ� FRQILQH� >-HZV� DQG� 3DOHVW LQLDQV� � FUHDW LQJ� D � ERXQGDU\@ � � LQ� � /D�6WDPSD� ��� �0D\��������� (XURSHDQ� -HZV� ZDU\� DV� DQW L�6HPLW LF � D W WDFNV� LQFUHDVH� � $3� � � 0D\� ����� �VHH �KW WS � � �JURXS�\DKRR�FRP�JURXS�EDONDQKU �PHVVDJH��������� :RUOG � -HZLVK� &RQJUHVV� � 3RO LF\� 'LVSDWFKHV� � 1R���� � 6HSWHPEHU � ����� �VHH� �KW WS � � �ZZZ�ZMF�RUJ� L O �SXEO LFDW LRQV�SRO LF\BGLVSDWFKHV�SXEBGLV���KWPO� ���� /D�5HSXEEOLFD�RQO LQH � ��� �$SUL O ��������� /D� 5HSXEEOLFD�RQO LQH � � �� � 6HSWHPEHU � ����� � VHH � D OVR �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O �VKRZ$UWLF OH �DVS",' �����
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/X[HPERXUJ���

$FFRUGLQJ� WR� D� ����� ODZ�� WKH� JRYHUQPHQW�PD\� QRW� FROOHFW� RU�PDLQWDLQ� VWDWLVWLFV� RQ�UHOLJLRXV� DIILOLDWLRQ�� %XW� WKLV� LV� QRW� WKH� RQO\� UHDVRQ� ZK\� LW � LV� GLIILFXOW� IRU WKH�OHDGHUV� RI� WKH� -HZLVK� FRPPXQLWLHV� WR� FDUU\� RXW� DQ� DFFXUDWH� FHQVXV�� D�JUHDW�PDQ\�RI�WKH� -HZV� RQO\� SDVV� WKURXJK� /X[HPERXUJ��:LWKLQ� WKH� -HZLVK� SRSXODWLRQ� ������� ����RI� ZKRP� DUH� PHPEHUV� RI� WKH� -HZLVK� FRPPXQLW\�� WKHUH� DUH� QHDUO\� QR� RUWKRGR[�IDPLOLHV� DQG� D� JUHDW�PDQ\� QRQ�SUDFWLVLQJ� -HZV�� /X[HPERXUJ� LV� WKH� VPDOOHVW� -HZLVK�FRPPXQLW\� LQ� (XURSH�� LQ� DFFRUGDQFH� ZLWK� WKH� RYHUDOO� SRSXODWLRQ� ���������� RI� WKH�FRXQWU\�� 7KH� -HZLVK� SRSXODWLRQ� LV� H[WUHPHO\� ZHOO� LQWHJUDWHG� LQWR� WKH� VRFLDO��FRPPXQLW\� DQG� FXOWXUDO� OLIH� RI� WKH� FRXQWU\�� ,Q� WHUPV� RI� DWWLWXGHV� WRZDUGV� PLQRULW\�JURXSV� /X[HPERXUJ� PHHWV� WKH� (XURSHDQ� DYHUDJH� RQ� WKH� (80&� (XUREDURPHWHU����ZKHUHE\� D� KLJK� UDWH� RI� DJUHHPHQW� IRU� LPSURYLQJ� WKH� ULJKWV�RI�PLQRULWLHV� H[LVWV� VLGH�E\� VLGH� ZLWK� D� VWURQJ� UHMHFWLRQ� RI� ZRUNLQJ� PLJUDQWV�� 6LQFH� ����� WKH� QHJDWLYH�DWWLWXGHV� KDYH� LQFUHDVHG�� %XW� WKH� H[FHOOHQW� HFRQRPLF� VLWXDWLRQ�� LQ�ZKLFK� WKH�*UDQG�'XFK\� ILQGV� LWVHOI� � ZLWK� DQ� XQHPSOR\PHQW� UDWH� EHORZ� ���� FHUWDLQO\� IRVWHUV�EHQHYROHQFH�DPRQJ�WKH�SRSXODWLRQ�
���3K\VLFDO�DFWV�RI�YLROHQFH
,Q�/X[HPERXUJ� SK\VLFDO� DJJUHVVLRQ� LQ� JHQHUDO� DQG� HVSHFLDOO\� DJDLQVW� -HZV� LV� UDWKHU�UDUH�� ,W � PLJKW� EH� H[SODLQHG� E\� DQ� DEVHQFH� RI� GHHSHU� VRFLDO� FRQIOLFWV� DQG� H[WUHPH�ULJKW� SDUWLHV�� $FFRUGLQJ� WR� $67,�� WKH� UHSUHVHQWDWLYH� RI� WKH� -HZLVK� FRPPXQLW\� DQG�WKH� VHFUHWDU\� JHQHUDO� RI� WKH� ,VUDHOLWH� &RQVLVWRU\�� QR� DFW� RI� YLROHQFH� RU� DJJUHVVLRQ�DJDLQVW� -HZV� RU� WKHLU� LQVWLWXWLRQV� DUH� NQRZ� RI� IRU� WKH� SHULRG� IURP� ��� 0D\� WR� ���-XQH� ������ LQGHHG� IRU� WKH� ZKROH� \HDU� XS� WR� QRZ� QR� DJJUHVVLYH� DFW� KDV� EHHQ�FRPPLWWHG�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFKHV�1HLWKHU� WKH� SROLFH� QRU� WKH� -HZLVK� FRPPXQLW\� UHSRUWHG� DQ\� UHDO� YHUEDO� DQWL�6HPLWLF�DJJUHVVLRQ� GXULQJ� WKH� UHIHUHQFH� SHULRG�� ,Q� PLG�0D\�� DQ� DQRQ\PRXV� OHWWHU� ZDV� VHQW�WR� D� UHSUHVHQWDWLYH� RI� WKH� -HZLVK� FRPPXQLW\� ZLWK� WKH� IROORZLQJ� FRQWHQW�� ³'RZQ�ZLWK� 6KDURQ� «�´� 7KH� -HZLVK� FRPPXQLW\� KDV� QRW� GHHPHG� WKLV� OHWWHU� WR� EH� DQWL�6HPLWLF�� EXW� DQ� H[SUHVVLRQ� RI� UHMHFWLRQ� RI� WKH� 6KDURQ� SROLF\��$W� WKH� VDPH� WLPH�� RQ�D� EULGJH� VXSSRUW� RQ� WKH� PRWRUZD\� WRZDUGV� )UDQFH�� WKH� LQVFULSWLRQ� ³6KDURQ��DVVDVVLQ´� �PXUGHUHU�� DSSHDUHG�� ,Q� WKLV� FDVH�� WKH� -HZLVK� FRPPXQLW\� DOVR� VWUHVVHG�WKDW� LW � ZDV� D� SROLWLFDO� VWDWHPHQW�� ,Q� WKHLU� RSLQLRQ� WKH� WZR� DFWV� DUH� WR� EH� FRQVLGHUHG�DV� LVRODWHG� SROLWLFDO� LQFLGHQWV�� DOEHLW� LQ�GLUHFW� UHODWLRQ� WR� WKH� HVFDODWLRQ�RI�YLROHQFH�LQ�WKH�0LGGOH�(DVW��EXW�QRW DQWL�6HPLWLF�
���5HVHDUFK�VWXGLHV�
1R� VWXGLHV� KDYH� EHHQ� XQGHUWDNHQ� UHJDUGLQJ� DQWL�6HPLWLVP� LQ�/X[HPERXUJ�� 7KH� ODVW�RSLQLRQ� SROO� FDUULHG� RXW� E\� ³,OUHV´� �1DWLRQDO� 3ROOLQJ� ,QVWLWXWH�� RQ� EHKDOI� RI� WKH�(XURSHDQ� &RPPXQLW\� WRRN� SODFH� LQ� ������ ,W � IRFXVVHG� RQ� UDFLVP� LQ� WKH� EURDGHVW�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� $VVRFLDW LRQ� GH� VRXW LHQ� DX[� W UDYDL O OHXUV � LPPLJUHV��$67,� �$VVRFLDW LRQ� IRU � WKH � VXSSRUW � RI� LPPLJUDQW � ZRUNHUV � � 7KH� UHSRU W � HPSOR\V� LQIRUPDWLRQ�SURYLGHG� E\� UHSUHVHQWDW LYHV� RI� WKH � -HZLVK� FRPPXQLW\� DQG� WKH � *UDQG� 'XFK\� SRO LFH� � PDQ\�TXHVW LRQV� UHPDLQ�RSHQ���� 6HH�KW WS � � �HXPF�HX� LQW �SXEO LFDW LRQV�HXUREDURPHWHU �(%�����SGI
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��VHQVH� RI� WKH� WHUP�� WKXV� LQFOXGLQJ� [HQRSKRELD� DQG� DQWL�6HPLWLVP�� DQG� UHYHDOHG� WKDW�RQO\� ��� RI� /X[HPERXUJ� SHRSOH� FRQVLGHUHG� WKHPVHOYHV� WR� EH� UDFLVW�FRXOG� EH�FRQVLGHUHG� DV� KDYLQJ� UDFLVW� OHDQLQJV�� 7KH� (XUREDURPHWHU� ����� VKRZV� WKDW�/X[HPERXUJ LV� RQH� RI� WKH� FRXQWULHV� ZKHUH� PDQ\� SHRSOH� VXSSRUW� SROLFLHV� IRU�LPSURYLQJ� VRFLDO� FRH[LVWHQFH� EHWZHHQ� GLIIHUHQW� HWKQLF� JURXSV�� ���� KDYH� SDVVLYHO\�WROHUDQW� DQG� ���� DFWLYHO\� WROHUDQW� DWWLWXGHV� WRZDUG� PLQRULW\� JURXSV�� %XW� QHJDWLYH�DWWLWXGHV�KDYH�LQFUHDVHG�RYHU�WKH�SDVW�\HDUV����
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
2Q� ��� -XQH� ����� ZLWKLQ� WKH� FRQWH[W� RI� WKH� (XURSHDQ� 'D\� RI� -HZLVK� &XOWXUH�� WKH�-HZLVK� FRPPXQLW\� LQYLWHG� WKH� SRSXODWLRQ� RI� /X[HPERXUJ� WR� GLVFRYHU� WKH� -HZLVK�KHULWDJH� DQG� ILQG� RXW� DERXW� WKH� WUDGLWLRQV� RI� -XGDLVP�� 7KH� -HZLVK� FRPPXQLW\�UHJLVWHUHG� D� KLJKHU� QXPEHU� RI� YLVLWRUV� WKDQ� LQ� SUHYLRXV� \HDUV���� 2Q� ��� 0D\� WKH�³6HUYLFH� 1DWLRQDO� GH� OD� -HXQHVVH´� �1DWLRQDO� <RXWK� 6HUYLFH�� RUJDQLVHG� D� ³-RXUQpH�GX� 6RXYHQLU´� �5HPHPEUDQFH�'D\�� RQ� WKH� WKHPH� ³,W� LV� QHFHVVDU\� WR� NQRZ�KLVWRU\� LQ�RUGHU� WR� SUHSDUH� IRU� WKH� IXWXUH´�� ,Q� WKH� SUHVHQFH� RI� WKH� /X[HPERXUJ� 0LQLVWHU� RI�&XOWXUH�� /X[HPERXUJ� LQWHUQHHV� RI� FRQFHQWUDWLRQ� FDPSV� GXULQJ� WKH� 6HFRQG� :RUOG�:DU� WROG� \RXQJ� SHRSOH� RI� WKHLU� H[SHULHQFHV�� 7KH�0LQLVWHU� VWUHVVHG� WKH� IDFW� WKDW� WKH�/X[HPERXUJ�JRYHUQPHQW�ZLOO� EH� LQFUHDVLQJ� WKH�QXPEHU�RI� LQLWLDWLYHV�RI� WKLV� VRUW����$OVR� LQ� ������ FODVVHV� IURP� YDULRXV� HGXFDWLRQDO� HVWDEOLVKPHQWV� LQ� /X[HPERXUJ�ZLOO�YLVLW � FRQFHQWUDWLRQ� FDPSV� LQ� WKH� FRPSDQ\� RI� WKHLU� IRUPHU� /X[HPERXUJ� SULVRQHUV��7KLV� LQLWLDWLYH� KDV�PDGH� D� FRQVLGHUDEOH� FRQWULEXWLRQ� WR� LQFUHDVLQJ� WKH� DZDUHQHVV� RI�\RXQJ� SHRSOH� WR� WKH� SUREOHPV� RI� DQWL�6HPLWLVP�� ,Q� IDFW�� HDFK� WLPH� ORQJ� UHSRUWV�ZHUH� SXEOLVKHG� LQ� WKH� SUHVV� DQG� SUHVHQWHG� RQ�/X[HPERXUJ� WHOHYLVLRQ��2Q����0D\ D�SDQHO� GHDOLQJ�PRUH� GLUHFWO\� ZLWK� WKH� VLWXDWLRQ� LQ� WKH�0LGGOH� (DVW�ZDV� RUJDQLVHG� DW�WKH� FDSLWDO¶V� KLJK� VFKRRO� RQ� WKH� VXEMHFW� ³:LWKRXW� MXVWLFH� DQG� UHVSRQVLELOLW\� WKHUH�ZLOO� EH� QR� SHDFH´�� 5HSUHVHQWDWLYHV� RI� UHOLJLRXV� FRPPXQLWLHV�� VHFXODU� ERGLHV� DQG�IUHHPDVRQV� H[SODLQHG� WKHLU� SRLQWV� RI� YLHZ�� 7KLV� LQLWLDWLYH� ZDV� D� SDUW� RI� WKH�/X[HPERXUJ� SURMHFW� ³7RZDUGV� D� FXOWXUH� RI� SHDFH´� LQLWLDWHG� LQ� WKDW� VFKRRO���� 7KH�RQO\� HYHQW� RQ� WKH� WKHPH� ³7RZDUGV� DQ� HTXLWDEOH� SHDFH� LQ� WKH� 0LGGOH� (DVW´��RUJDQLVHG� E\� WKH� ³)ULGGHQVEHZHHJXQJ´� �3HDFH� 0RYHPHQW��� EURXJKW� WRJHWKHU� ����SHUVRQV� EHORQJLQJ� WR� KXPDQLWDULDQ� JURXSV� DQG� YDULRXV� OHIW�ZLQJ� SDUWLHV� LQ�/X[HPERXUJ�DW�WKH�EHJLQQLQJ�RI�$SULO�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
$V� QHLWKHU� DFWV� RI� YLROHQFH� QRU� RYHUW� RU� ODWHQW� DQWL�6HPLWLF� WHQGHQFLHV� KDYH� EHHQ�REVHUYHG� LQ�/X[HPERXUJ�� WKH� UHDFWLRQV�RI�SROLWLFLDQV�DQG�RSLQLRQ� OHDGHUV� LV� OLPLWHG�WR� FRQGHPQLQJ� VXFK� DFWV� RFFXUULQJ� LQ� RWKHU� (XURSHDQ� FRXQWULHV�� 0LQLVWHUV� LQ� WKH�/X[HPERXUJ� JRYHUQPHQW� DQG� PHPEHUV� RI� SDUOLDPHQW� IURP� DOO� SDUWLHV�� EXW� DOVR�PDQ\� GLSORPDWV� WUDGLWLRQDOO\� DWWHQG� WKH� UHOLJLRXV� VHUYLFHV� KHOG� LQ� V\QDJRJXHV� IRU�WKH� /X[HPERXUJ� 1DWLRQDO� 'D\� FHOHEUDWLRQV���� $W� WKH� VDPH� WLPH�� WKH� &KLHI� 5DEEL�DQG� UHSUHVHQWDWLYHV� RI� WKH� -HZLVK� FRPPXQLW\� DWWHQG� WKH� ³7H� 'HXP´� IRU� 1DWLRQDO
��� $WW L WXGHV� WRZDUGV� PLQRUL W\� JURXSV� LQ� WKH � (XURSHDQ� 8QLRQ� � $� VSHFLDO � DQDO\VLV � RI� WKH �(XUREDURPHWHU ������VXUYH\�RQ�EHKDOI �RI� WKH �(80&��9LHQQD������ �S � ��� � �S � ��� ���� -RXUQDO � ��� �-XQH������ � �0LHX[�FRQQDv WUH � OD �FXO WXUH � MXLYH��� /H�4XRWLG LHQ� ��� �0DUFK������ �1LFRODV�%DVWXFN� �8QH�SHW L WH �FRPPXQDXWp �GDQV�XQ�SHW L W �SD\V���� /H�4XRWLG LHQ� ��� �-XQH������ �+LVWR LUH�V� �GH �«�OD �SUpVHQFH� MXLYH�j �/X[HPERXUJ�H W �HQYLURQV���� 6HH� /X[HPEXUJHU � :RUW � � �� � 0D\� ����� � 0DQ� PXVV� G LH � *HVFKLFKWH � NHQQHQ� � XP� GLH � =XNXQIW �YRU]XEHUHL WHQ�



��'D\� LQ� WKH� 1{WUH� 'DPH� &DWKHGUDO�� DQG� RWKHU� HFXPHQLFDO� VHUYLFHV� DQG� RIILFLDO�HYHQWV�
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7KH�1HWKHUODQGV���

7KHUH� DUH� WKUHH� PDLQ� UHOLJLRXV� GLUHFWLRQV� ZLWKLQ� 'XWFK� -HZU\� �WRWDO�� �������� WKH�PDMRULW\� OLYLQJ� LQ� $PVWHUGDP��� WKH� WUDGLWLRQDO� -HZLVK� FRPPXQLW\� �1HGHUODQGV�,VUDHOLWLVFK� .HUNJHQRRWVFKDS��� WKH� OLEHUDO� UHOLJLRXV� -HZV� �/LEHUDDO� 5HOLJLHX]H�-RGHQ�� DQG� WKH� 6HSKDUGLF� FRPPXQLW\� �3RUWXJHHV� ,VUDHOLWLVFK� .HUNJHQRRWVFKDS���7KH� PDMRULW\� DUH� ZHOO� LQWHJUDWHG� LQ� WKH� VRFLDO� DQG� FXOWXUDO� OLIH� RI� 'XWFK� VRFLHW\��WRWDO� SRSXODWLRQ�� ��� PLOOLRQ��� ,Q� UHFHQW� \HDUV� WKH� HVWDEOLVKPHQW� RI� ,VODPLF�LQVWLWXWLRQV� VHUYLQJ� WKH� ���������������� 0XVOLPV� UHVLGHQW� LQ� WKH� 1HWKHUODQGV��0RURFFDQV�� 7XUNV� DQG� SHRSOH� IURP� IRUPHU� 'XWFK� FRORQLHV�� KDV� LQFUHDVHG� DQG� WKH�IRXQGLQJ� RI� RYHU� ��� ,VODPLF� VFKRROV�GHPRQVWUDWHV� WKH� LQFUHDVHG� LQIOXHQFH�RI� ,VODP��$W� WKH� VDPH� WLPH�� UDFLVW� DWWDFNV� DJDLQVW� WKH� 0XVOLP� SRSXODWLRQ� KDYH� ULVHQ�� LQ�SDUWLFXODU� DIWHU� ��� 6HSWHPEHU� ������ 3XEOLF� VWDWHPHQWV� E\� ,PDPV� DJDLQVW�KRPRVH[XDOLW\��ZRPHQ�� WKH�:HVWHUQ�ZRUOG� HWF�� KDYH�PHHW�ZLWK� GLVSOHDVXUH� LQ� ODUJH�VHFWLRQV� RI� WKH� SRSXODWLRQ�� 0DQ\� RI� WKH� UDGLFDO� 0XVOLP� UHOLJLRXV� OHDGHUV� SXEOLFO\�H[SUHVV� WKHLU� GLVGDLQ� RI� WKH�86$�RU� HYHQ� SUDLVH� WKH�3DOHVWLQLDQ� VXLFLGH� ERPEHUV��$�UHFHQW� LQWHOOLJHQFH� VHUYLFH� UHSRUW� VXJJHVWLQJ� WKDW� \RXQJ� 0XVOLPV� ZHUH� EHLQJ�UHFUXLWHG� DW� PRVTXHV� IRU� DQWL�:HVWHUQ� PLVVLRQV� LQ� $IJKDQLVWDQ� DQG� HOVHZKHUH� DOVR�VWLUUHG�XS�SXEOLF�IHHOLQJ����
7KH� 'XWFK� -HZLVK� FRPPXQLW\� UHPDLQV� RQH� RI� WKH� WDUJHWV� RI� ERWK� H[WUHPH� ULJKW�ZLQJ� DQG� ,VODPLF� IXQGDPHQWDOLVW� PRYHPHQWV�� $OWKRXJK� QR� FRPSUHKHQVLYH� V\VWHP�IRU� UHFRUGLQJ� DQWL�6HPLWLF� LQFLGHQWV� LV� LQ� SODFH�� DQWL�6HPLWLF� DFWLYLW\� DSSHDUV� WR�KDYH� EHHQ� LQFUHDVLQJ� VORZO\� EXW� VWHDGLO\� LQ� UHFHQW� \HDUV�� ,QFLGHQWV� VXFK� DV� DFWV� RI�YDQGDOLVP�� DEXVLYH� JUDIILWL � � GHVHFUDWLRQ� RI� -HZLVK� FHPHWHULHV� DQG� PHPRULDO VLWHV��EXW� DOVR� LQVXOWV� DQG� WKUHDWV� FRQWLQXH� WR� KDSSHQ�� )RRWEDOO� YDQGDOLVP� DQG� ,QWHUQHW�SURSDJDQGD� DUH� DPRQJ� WKH� PDLQ� IRFDO� SRLQWV� RI� DQWL�6HPLWLF� DFWLYLWLHV� LQ� WKH�1HWKHUODQGV���� 7KHUH� ZDV� DOVR� D� FOHDU� OLQN� EHWZHHQ� WKH� LQFLGHQWV� DQG� WKH�UHVWLWXWLRQ� RI� -HZLVK� DVVHWV��� DV� ZHOO� DV� ZLWK� WKH� HYHQWV� LQ� WKH� ,VUDHO�3DOHVWLQH�FRQIOLFW� � ,Q� WKH� DIWHUPDWK� RI� WKH� ��� 6HSWHPEHU� DWWDFNV� RQ� WKH� 8QLWHG� 6WDWHV� ���LQFLGHQWV�GLUHFWHG�DJDLQVW�0XVOLPV�ZHUH�DOVR�UHJLVWHUHG����
,Q� WKH� UXQ� XS� WR� SDUOLDPHQWDU\� HOHFWLRQV� LQ� 0D\� ����� LW ZDV� PDLQO\� WKH� SDUW\� RI�3LP� )RUWX\Q� �/3)�� ZKLFK� DWWHPSWHG� WR� UHFUXLW� YRWHV� ZLWK� [HQRSKRELF� VORJDQV��ZKHUHE\� LQ� SDUWLFXODU� QHZ� LPPLJUDWLRQ� ZDV� DGGUHVVHG�� 6KRUWO\� EHIRUH� WKH� HOHFWLRQ�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� WKH � &HQWHU � IRU � 5HVHDUFK� RQ� $QWL�6HPLW LVP� �7HFKQLFDO � 8QLYHUVL W\� %HU O LQ�=HQWUXP� I�U � $QWLVHPLW LVPXVIRUVFKXQJ� � 6RXUFHV� XVHG� DUH � IURP� WKH�(&5,� � $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � 1HWKHU ODQGV� �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� � � &HQWUXP� ,QIRUPDWLH � HQ� 'RFXPHQWDW LH � ,VUDHO � �&,',� � � 7KH� +DJXH� �RQO LQH � RYHU]LFKW � DQW LVHPLW LVFKH� LQFLGHQWHQ� 1HGHU ODQG� ����� HQ� YRRU ORSLQJ� RYHU]LFKW � ����� E\�+DGDVVD �+LUVFKIHOG ���� 7KH�*XDUGLDQ� �� �-XO\��������� (XURSHDQ� &RPPLVVLRQ� DJDLQVW � 5DFLVP� DQG� ,QWR OHUDQFH� �(&5,� � � RQO LQH� � 6HFRQG� UHSRU W � RQ� WKH �1HWKHU ODQGV� � DGRSWHG � RQ� ��� 'HFHPEHU � ����� DQG� PDGH� SXEOLF � RQ� ��� 1RYHPEHU � ����� �VHH � D OVR �KW WS �� �ZZZ�KU L �FD�IRU WKHUHFRUG�����HXUR�����YRO��QHWKHU ODQGVHFU L �KWP����� ,Q� VXPPHU� ����� � 'XWFK� %DQNV� DQG� WKH � $PVWHUGDP� VWRFN� H[FKDQJH� VLJQHG� DQ� DJUHHPHQW � ZLWK�WKH � -HZLVK� FRPPXQLW\� DQG� 'XWFK� -HZV� LQ� ,VUDHO � IRU � UHVW L WXW LRQ� RI� ���� PLO O LRQ� JXL OGHUV � �DERXW ����� PLO OLRQ� (XUR� � WR � 'XWFK� VXUYLYRUV� RI� WKH � +RORFDXVW � RU � WKHLU � KHLUV � � $QWLVHPLW LVP� :RUOGZLGH����������� �RQO LQH � �VHH �KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� ���� 86� 'HSDU WPHQW � RI� 6WD WH � � %XUHDX� RI� 'HPRFUDF\� +XPDQ� 5LJKWV � DQG� /DERU � � 5HOHDVHV� +XPDQ�5LJKWV ������ �RQO LQH � �&RXQWU\�5HSRUW �7KH�1HWKHU ODQGV������ �0DUFK������
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��3LP� )RUWX\Q� ZDV�PXUGHUHG�� QRQHWKHOHVV� KLV� SDUW\� OLVW� EHFDPH� WKH� VHFRQG� VWURQJHVW�JURXS� LQ� SDUOLDPHQW� DQG� MRLQHG� WKH� JRYHUQPHQW� FRDOLWLRQ� OHG� E\�3ULPH�0LQLVWHU� -DQ�3HWHU�%DONHQHQGH�
7KH� 'XWFK� JRYHUQPHQW� KDV� EDQQHG� NRVKHU� VODXJKWHU�� EHFRPLQJ� WKH� VL[WK� (XURSHDQ�FRXQWU\� WR� GR� VR�� 7KH� ORFDO� $JULFXOWXUH� 0LQLVWU\� LQIRUPHG� -HZLVK� FRPPXQLW\�OHDGHUV� WKDW� WKH\� ZRXOG� QR� ORQJHU� EH� SHUPLWWHG� WR� VODXJKWHU� FRZV� LQ� D� NRVKHU�PDQQHU� >VKHFKLWDK@� EHFDXVH� RI� ³FUXHOW\´� WR� DQLPDOV���� $W� WKH� VDPH� WLPH� WKRXJK��WKH� 1HWKHUODQGV� KDV� LPSOHPHQWHG� WKH� PRVW� UHVWUDLQHG� UHJXODWLRQV� RI� DOO � WKH�(XURSHDQ� FRXQWULHV�� ZKLFK� KDYH� SDVVHG� WKH� SURKLELWLRQ�� 7KH� EDQ� LV� RQO\� DSSOLFDEOH�IRU� ROGHU�� KHDYLHU� EXOOV� ± QRW� FRZV� RU� RWKHU� DQLPDOV�� ,Q� -XO\� ����� DQ� DUUDQJHPHQW�ZDV� UHDFKHG� LQ� PHHWLQJV� ZLWK� PHPEHUV� RI� WKH� 'XWFK� -HZLVK� &RPPLWWHH� WKDW� WRRN�LQWR�FRQVLGHUDWLRQ�WKH�³QHHGV�RI�WKH -HZLVK�FRPPXQLW\�LQ�+ROODQG´����
7KH� 8QLYHUVLW\� RI� /HLGHQ� WRJHWKHU� ZLWK� WKH� 0LQLVWU\� RI� ,QWHUQDO� $IIDLUV� DQG� WKH�$QQH�)UDQN�)RXQGDWLRQ� DQQXDOO\� LQYHVWLJDWHV� WKH� H[WHQW� RI� H[WUHPH�ULJKW� DQG� UDFLVW�YLROHQFH� DJDLQVW� PLQRULWLHV�� 7KH� UHSRUW� IRU� WKH� \HDU� ����� VKRZV� DQ� LQFUHDVH� RI�UHJLVWHUHG� LQFLGHQWV� IURP� ���� ������� WR� ���� �������� GLUHFWHG� LQFUHDVLQJO\� DJDLQVW�DV\OXP� VHHNHUV� DQG� -HZLVK� SHUVRQV�� 0DQ\� LQFLGHQWV� ZHUH� QRW� UHSRUWHG� KRZHYHU����)RU� WKH� ILUVW� IRXU� PRQWKV� RI� ����� D� UHQHZHG� LQFUHDVH� LQ� WKH� QXPEHU� RI� DWWDFNV LV�HYLGHQW�� $QRWKHU� VWXG\� VKRZV� WKDW� WKH� SHUSHWUDWRUV� RI� DQWL�6HPLWLF� DWWDFNV� WR� D�ODUJH� H[WHQW� ± EXW� QRW� H[FOXVLYHO\� ± FRPH� IURP� VHFWLRQV� RI� WKH� \RXQJHU� VHFRQG�JHQHUDWLRQ�0RURFFDQ� SRSXODWLRQ��ZKRVH� OHYHO� RI� VRFLDO� LQWHJUDWLRQ� LV� SRRU� DQG�ZKR�DUH� LQIOXHQFHG� E\� $UDE� UDGLR� DQG� WHOHYLVLRQ� VWDWLRQV� ZKLFK� EURDGFDVW� SURJUDPPHV�LQ� WKH� 1HWKHUODQGV� DQG� DJLWDWH� DJDLQVW� -HZV�� KRPRVH[XDOV� DQG� :HVWHUQ�LQIOXHQFHV����
$OWKRXJK� LQ� FRQWUDVW� WR� RWKHU� FRXQWULHV� QR� V\QDJRJXH� KDV� EHHQ� VHW� RQ� ILUH� LQ� WKH�1HWKHUODQGV�� VLQFH� DXWXPQ� ����� DQG� DERYH� DOO� LQ� WKH� FRXUVH� RI� ����� WKH� QXPEHU� RI�DQWL�6HPLWLF� LQFLGHQWV� LQFUHDVHG�� FHPHWHULHV�� PRQXPHQWV�� V\QDJRJXHV� DQG�EXLOGLQJV� KRXVLQJ� -HZLVK� RUJDQLVDWLRQV� ZHUH� WKH� WDUJHW� RI� YDQGDOV� RQ� ��RFFDVLRQV���� ,Q� ����� WKHUH� ZHUH� ��� LQFLGHQWV�� LQ� WKH� ILUVW� IRXU�PRQWKV� RI� ����� WKH�QXPEHU�RI� DWWDFNV�� UDQJLQJ� IURP�SK\VLFDO� DVVDXOW� WR� DWWDFNV�SHU�H�PDLO�� URVH� WR�RYHU��������7KH� XQUHJLVWHUHG� QXPEHU� RI� FDVHV� LV� SRVVLEO\� IDU� JUHDWHU� WKRXJK�� IRU� WKH�QXPEHUV� SXEOLVKHG� RQO\� LQFOXGH� WKRVH� LQFLGHQWV� FLWHG� E\� WKH� YLFWLPV� WKHPVHOYHV�DQG�SDVVHG�RQ�E\�1*2V����

��� .HVKHU � WD ON� �RQO LQH � �� �$XJXVW ������ �VHH �D OVR �7KH�-HZLVK�:HHN� �RQO LQH� ��� �-XO\��������� 7KH�-HZLVK�:HHN� �RQO LQH� ��� �-XO\��������� 86� 'HSDU WPHQW � RI� 6WD WH � � %XUHDX� RI� 'HPRFUDF\� +XPDQ� 5LJKWV � DQG� /DERU � � 5HOHDVHV� +XPDQ�5LJKWV ������ �RQO LQH � �&RXQWU\�5HSRUW �7KH�1HWKHU ODQGV������ �0DUFK��������� 15&� +DQGHOVEODG � � �� � 0DUFK� ����� � VHH � D OVR � -RRG�QO � RQO LQH � � $QWLVHPLW LVPH� QLH W � ODQJHU �WR OHUHUHQ� �� �-XQH��������� &,',� � VHH � D OVR � 86� 'HSDU WPHQW � RI� 6WD WH � � %XUHDX� RI� 'HPRFUDF\� +XPDQ� 5LJKWV � DQG� /DERU � �5HOHDVHV� +XPDQ� 5LJKWV � ����� � RQO LQH � � &RXQWU\� 5HSRUW � 7KH� 1HWKHU ODQGV� ����� � 0DUFK� ����� �VHH �KW WS � � �ZZZ�FLGL �QO �KWPO�DQW LVHP�DVU�QO����IUDPHVHW �KWPO� ���� +HW �3DURRO � ��� �0D\��������� $PRQJ� RWKHUV� � $QWL � 'LVFU LQLQDW LHEXUHDXV� LQ� 1HGHU ODQG� �$'%¶V� � � /DQGHO L MNH � 9HUHQLJLQJ� YDQ�$'%¶V� �/9�� � 0HOGSXQW � 'LVFU LPQDWLH � ,QWHUQHW � �0',� � � /DQGHO L MNH � ([SHU W LVH � &HQWUXP�'LVFU LPLQDW LH]DNHQ� �/(&'�� � $QWLIDVFLVW LVFKH� 2QGHU]RHNVJURHS� .DIND� � &HQWUDDO � 0HOGSXQW �9RHWEDOYDQGDO LVPH� � 0RQLWRUUDSSRU W � RYHU � 5DFLVPH� HQ� ([WUHHP� 5HFKWV � IURP� WKH� $QQH� )UDQN�6W LFKW LQJ�DQG� WKH �8QLYHUVL W\�RI�/HLGHQ�
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��
���3K\VLFDO�DFWV�RI�YLROHQFH
,Q� 0DUFK� QXPHURXV� UHSRUWV� RI� GHDWK� WKUHDWV� WRZDUGV� -HZV� VHQW� E\� OHWWHU�� ID[� DQG�PRELOH� SKRQH� ZHUH� UHSRUWHG���� )RU� WKH� PRQWKV� -DQXDU\� WR� $SULO� ����� VL[� FDVHV� RI�SK\VLFDO� YLROHQFH� DQG� QLQH� FDVHV� RI� WKUHDWV� RI� YLROHQFH� ZHUH� UHJLVWHUHG�� ,Q�SDUWLFXODU�PRUH� DQG�PRUH� -HZV�ZKR�ZHDU� WKH� NLSDK�ZHUH� GLVSDUDJHG� RQ� WKH� VWUHHWV��$Q�$PHULFDQ�-HZ�ZDV�IROORZHG�E\�D�JURXS�RI�SHUVRQV�DQG�EDGO\�EHDWHQ�XS������ $SULO� ������ RQH� RI� WKH� EDFN� ZLQGRZV� RI� WKH� V\QDJRJXH LQ� WKH� /HNVWUDDW� LQ�$PVWHUGDP�ZDV�EDGO\�GDPDJHG�GXULQJ�WKH�QLJKW����$SULO� ������ D� -HZLVK�PDUNHW� YHQGRU� LQ� WKH� FHQWUH� RI�$PVWHUGDP�ZDV� WKUHDWHQHG�ZLWK�D�SLVWRO�DQG�WKH�ZRUGV�³,¶OO �VKRRW�\RX�GHDG´�
���9HUEDO�DJJUHVVLRQV�KDWH�VSHHFK,Q� ����� WKH� QXPEHU� RI� LQFLGHQWV� RI� YHUEDO� LQWLPLGDWLRQ� RI� -HZV� VKDUSO\� LQFUHDVHG��&,',� UHJLVWHUHG� ��� LQFLGHQWV� RI� YHUEDO� DEXVH���� ,Q� FRPSDULVRQ� ZLWK� WKLV� ILJXUH� LQ�WKH� ILUVW� IRXU� PRQWKV� RI� ������ ��� FDVHV� RI� DQWL�6HPLWLF� DEXVH� ZHUH� UHJLVWHUHG� E\�&,',�� 0RVW� RI� WKH� DQWL�6HPLWLF� GLVFULPLQDWLRQ� DQG� LQFLGHQWV� LQYROYHG� WKH� XVH� RI�VZDVWLNDV�� WKH� GLVWULEXWLRQ� RI� QHR�1D]L� SURSDJDQGD� DQG� GHOLYHULQJ� WKH� +LWOHU�VDOXWH�
'LUHFW�WKUHDWV7KH� QXPEHU� RI� DQWL�6HPLWLF� LQFLGHQWV� LQ� VFKRROV� DQG� DW� WKH� ZRUNSODFH� LV� JURZLQJ��7KH� VORJDQ� ³+DPDV�� +DPDV�� -RGHQ� DDQ� KHW� JDV´� �+DPDV�� +DPDV�� DOO � -HZV� WR� WKH�JDV�� DQG� WKH� DFFXVDWLRQ� ³.DQNHUMRGHQ´� �FDQFHURXV� JURZWK� -HZV�� DUH� IUHTXHQWO\�XVHG� DJDLQVW� WKH� -HZLVK� SRSXODWLRQ� E\� QDWLYH� 'XWFK�� RIWHQ� E\� FKLOGUHQ� DQG� E\�PHPEHUV�RI�WKH�0XVOLP�SRSXODWLRQ����
,QGLUHFW�WKUHDWV'XULQJ� WKH� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQ� LQ� $PVWHUGDP� RQ� ��� $SULO� ������ ���VZDVWLNDV� ZHUH� FDUULHG� DPRQJVW� WKH� �������������� SDUWLFLSDQWV�� DOPRVW� ���� RI�ZKRP� ZHUH� QRW� QDWLYH� 'XWFK�� ,VUDHOL� DQG� $PHULFDQ� IODJV� ZHUH� DOVR� EXUQHG���� ����PRVWO\� QRQ�QDWLYH�'XWFK�0RURFFDQ� \RXQJ� SHRSOH�ZHUH� UHVSRQVLEOH� IRU� WKH� H[FHVVHV�GXULQJ� WKH� GHPRQVWUDWLRQ���� $W� RWKHU� SUR�3DOHVWLQLDQ� GHPRQVWUDWLRQV� PDLQO\�0RURFFDQ� SDUWLFLSDQWV� FDOOHG� RXW� DQWL�6HPLWLF� VORJDQV�� LQFOXGLQJ� WKH�DIRUHPHQWLRQHG� ³+DPDV�� +DPDV�� DOO � -HZV� WR� WKH� JDV´�� D� VORJDQ� WKDW� LV� KHDUG�UHSHDWHGO\� LQ� IRRWEDOO� VWDGLXPV�� LQ� SDUWLFXODU� E\� VXSSRUWHUV� RI� )H\HQRRUG�5RWWHUGDP���� DQWL�6HPLWLF� V\PEROV� ZHUH� DOVR� YLVLEOH�� ,W � ZDV� DOVR� QRWLFHG� WKDW� VXFK�FKDQWV�KDYH�ORQJ�EHFRPH�WKH�QRUP�LQ�IRRWEDOO�VWDGLXPV����
��� &,',� �$QWLVHPLW LVPH�± -DDURYHU]LFKW �DQW LVHPLW LVPH� LQ�1HGHU ODQG������RQO LQH ���� 1HW] �JHJHQ�5HFKWV � �1HWZRUN�DJDLQVW � WKH �5LJKW� �RQO LQH � �� �0D\��������� &,',� � VHH � D OVR � 86� 'HSDU WPHQW � RI� 6WD WH � � %XUHDX� RI� 'HPRFUDF\� +XPDQ� 5LJKWV � DQG� /DERU � �5HOHDVHV�+XPDQ�5LJKWV ������ �RQO LQH � �&RXQWU\�5HSRUW �7KH�1HWKHU ODQGV������ �0DUFK��������� &,',� � $QWLVHPLW LVPH� ± -DDURYHU]LFKW � DQW LVHPLW LVPH� LQ� 1HGHU ODQG� ����� RQO LQH � � FRQWRXUHQ�DQW LVHPLW LVPH��������� 1LHXZ�.DPSHQV�'DJEODG � ��� �$SUL O ��������� 1HW]ZHUN�JHJHQ�5HFKWV � �� �0D\��������� 5DFLVP� DQG� DQW L�6HPLW LVP� LQ� IRRWEDO O � V WDGLXPV� LV � D OVR FRQQHFWHG � ZLWK� WKH � IDFW � WKDW � $MD[�$PVWHUGDP� )RRWEDO O � &OXE� LV � UHJDUGHG� DV� -HZLVK� � 7KH� 6WHSKHQ� 5RWK� ,QVW L WXWH � RQ� $QWL�6HPLW LVP�DQG� 5DFLVP� � $QWLVHPLW LVP� :RUOGZLGH� ���������� � RQO LQH � �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� ���� +HW �3DURRO � ��� �0D\������
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��2Q� ��� -XO\� ����� )H\HQRRUG� 5RWWHUGDP� )RRWEDOO� &OXE� KHOG� DQ� RSHQ� GD\� GXULQJ�ZKLFK� IRRWEDOO� IDQV� EDZOHG� DQWL�6HPLWLF� VORJDQV�� DV� WKHUH� ZDV� QR� SROLFH� SUHVHQFH�QR�DFWLRQ�ZDV�WDNHQ����
*UDIILWL,Q� 0DUFK� DQG� $SULO� WKH� 0HPRULDOV� IRU� WKH� 0XUGHUHG� -HZV� LQ� :DJHQLQJHQ� DQG�0HSSHO�ZHUH�VPHDUHG�ZLWK�SDLQW�DQG�JUDIILWL �UHDGLQJ�³,VUDHO�IDVFLVW�VWDWH´����
0HGLD2Q����$SULO� ����� DQ� DUWLFOH�E\�+D\R�0H\HU� DSSHDUHG� LQ� WKH�GDLO\�9RONVNUDQW� XQGHU�WKH� WLWOH� ³,VUDHO� PLVEUXLNW� DQWLVHPLWLVPH� WDERH´ �,VUDHO� DEXVHV� WKH� DQWL�6HPLWLVP�WDERR��� ,Q� WKH� DUWLFOH� WKH� DXWKRU� XVHG� WKH� FODVVLFDO� DQWL�6HPLWLF� VWHUHRW\SH� WKDW� WKH�-HZV� WKHPVHOYHV� DUH� WR� EODPH� IRU� DQWL�6HPLWLVP�� 5RQQ\� 1DIWDQLHO�� GLUHFWRU� RI� WKH�&,',�� ZDV� JLYHQ� WKH� RSSRUWXQLW\� RQ� ��0D\� WR� UHSO\� WR� WKH� DFFXVDWLRQ� DQG� FULWLFLVH�0H\HU����*UHWWD� 'XLVHQEHUJ�� ZLIH� RI� (XURSHDQ�&HQWUDO� %DQN� 3UHVLGHQW�:LP�'XLVHQEHUJ�� KDV�KXQJ� D� 3DOHVWLQLDQ� IODJ� IURP� KHU� EDOFRQ\� DQG�ZDV� DFFXVHG� E\� VRPH� SHRSOH� WR� KDYH�PDGH�DQWL�6HPLWLF�VWDWHPHQWV��7KLV�LQLWLDWHG�D�EURDG�SXEOLF�GHEDWH����
,QWHUQHW$FFRUGLQJ� WR� WKH� &,',�� WKH� ,QWHUQHW� SOD\V� DQ� LPSRUWDQW� UROH� LQ� VSUHDGLQJ� DQWL�6HPLWLVP�� 2I� WKH� ���� FRPSODLQWV� DERXW� WKH� ,QWHUQHW� UHJLVWHUHG� E\� WKH�'LVFULPLQDWLRQ� ,QWHUQHW� 5HJLVWUDWLRQ� &HQWUH� LQ� ������ ���� FRQFHUQHG� DQWL�6HPLWLF�LQFLGHQWV���� ,Q� ����� ���� DQWL�6HPLWLF� KRPHSDJHV� ZHUH� ORFDWHG� RQ� WKH� ,QWHUQHW�� LQ�WKH�ILUVW�IRXU�PRQWKV�RI������WKH�QXPEHU�KDG�DOUHDG\�UHDFKHG�������
���5HVHDUFK�VWXGLHV�7KH� (XUREDURPHWHU� VXUYH\� FRPPLVVLRQHG� E\� WKH� (80&� IRU� WKH� \HDU� �������VKRZHG� WKDW� WKH� SURSRUWLRQ� RI� 'XWFK� ZKR� DUH� WR� EH� FKDUDFWHULVHG� DV� ³WROHUDQW´WRZDUGV�PLQRULWLHV�OLHV�IDU�DERYH�WKH�(XURSHDQ�DYHUDJH�
7KH� VXUYH\� FRPPLVVLRQHG� E\� WKH� $'/� FRQGXFWHG� EHWZHHQ� �� DQG� ��� 6HSWHPEHU������ FRQFHUQLQJ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´ �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP�� HVWDEOLVKHG� WKDW� FRPSDUHG� WR� WKH�RWKHU� QLQH� FRXQWULHV� LQFOXGHG� LQ� WKH� VXUYH\V� RQH� ILQGV� WKH� ORZHVW� SHUFHQWDJH� RI�
��� &,',�1LHXZVEULHI� ��� �$XJXVW ��������� &,',� � $QWLVHPLW LVPH� ± -DDURYHU]LFKW � DQW LVHPLW LVPH� LQ� 1HGHU ODQG� ����� RQO LQH � � FRQWRXUHQ�DQW LVHPLW LVPH��������� 'H�9RONVNUDQW � �� �0D\��������� -7$� � $PVWHUGDP� ��� -XQH� ����� � YLD � PDLO LQJ� O LV W � &RPEDW � $QWL�6HPLW LVP�� VHH � D OVR � +HW � 3DURRO � ��� � 0D\� ����� � 'HU � 7DJHVVSLHJHO � � �� � 2FWREHU � ����� � (PHUVRQ� 9HUPDDW � � 79� MRXUQDO LV W � LQ� WKH �1HWKHU ODQGV� � � *UHW WD � 'XLVHQEHUJ� ± JHIlKU O LFKHU � D OV � G LH � ,QIOD W LRQ"� � � 7KH� GHEDWH � DERXW � *UHW WD �'XLVHQEHUJ� DFW LRQV� FRQW LQXHG� LQ� WKH � IR O ORZLQJ� PRQWK� � DV� VKH� HPSKDVL]HG � VKH� QHHGV� ³VL[�PLO O LRQ´� VLJQDWXUHV� DJDLQVW � WKH � RFFXSDW LRQ� RI� 3DOHVW LQH � � DQG� UHDFKHG� D � QHZ� SHDN� ZKHQ� VKH� DV�SUHVLGHQW � RI� WKH � LQL W LD W LYH � Ä6WRS� WKH � 3DOHVW LQLDQ� RFFXSDW LRQ³� �6WRS� GH� 2RUORJ� WHJHQ� GH�3DOHVW L MQHQ� � YLVL WHG � $UDIDW � W UDYHO LQJ� DV� D � G LS ORPDW � DQG� JDYH� LQWHUYLHZV� �$OJHPHHQ� 'DJEODG � � �� �-DQXDU\� ����� � FRPSDULQJ� ,VUDHO L � SRO LF LHV � WR � WKH � :RUOG � :DU � , , � 1D]L � RFFXSDW LRQ� RI� WKH �1HWKHU ODQGV� � VHH � 6XHGGHXWVFKH� =HL WXQJ� � �� � -DQXDU\� ����� 1HZ�<RUN� 7 LPHV� � � -DQXDU\� ����� �1HZ�<RUN�7 LPHV� ��� �-DQXDU\��������� 86� 'HSDU WPHQW � RI� 6WD WH � � %XUHDX� RI� 'HPRFUDF\� +XPDQ� 5LJKWV � DQG� /DERU � � 5HOHDVHV� +XPDQ�5LJKWV ������ �RQO LQH � �&RXQWU\�5HSRUW �7KH�1HWKHU ODQGV������ �0DUFK��������� &,',� � $QWLVHPLW LVPH� ± -DDURYHU]LFKW � DQW LVHPLW LVPH� LQ� 1HGHU ODQG� ����� RQO LQH � � FRQWRXUHQ�DQW LVHPLW LVPH���������6HH�KW WS � � �HXPF�HX� LQW �SXEO LFDW LRQV�HXUREDURPHWHU �(%�����SGI�
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��DQWL�6HPLWLF� DWWLWXGHV� DPRQJ� WKH� 'XWFK���� ���� DJUHHG� ZLWK� WKH� VWDWHPHQW� WKDW�³-HZV� DUH� PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´ ZKHUHE\� ��� �� DJUHHG� WR� WKH�VWDWHPHQW�³-HZV�KDYH�WRR�PXFK�SRZHU�LQ�WKH�EXVLQHVV�ZRUOG´�
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFHV��YLROHQFH�DQG�DJJUHVVLRQ
$� QHWZRUN� FRPSULVLQJ� RI� PDQ\� RUJDQLVDWLRQV��� LV� DFWLYH� DJDLQVW� UDFLVP�� RUJDQLVHV�GHPRQVWUDWLRQV� DQG� DQQXDO� DFWLYLWLHV� ZLWKLQ� WKH� SURJUDPPH� RI� WKH� QDWLRQDO� $QWL�5DFLVP� 'D\� KHOG� LQ� 0DUFK�� 7ZR� VXFFHVVIXO� HGXFDWLRQDO� SURJUDPPHV� ZHUH�FRQGXFWHG� LQ� 'XWFK� VFKRROV�� ³6FKRRO� ZLWKRXW� UDFLVP´ DQG� ³$� ZRUOG� RI�GLIIHUHQFHV´�� 7KH� &,',� \RXWK� JURXS� DQG� WKH� \RXWK� RUJDQLVDWLRQ� RI� WKH� 0RURFFDQ�DVVRFLDWLRQ� 7DQV� �7RZDUGV� $� 1HZ� 6WDWH�� RUJDQLVHG� D� MRLQW� PHHWLQJ� DW� WKH�EHJLQQLQJ� RI� -XO\� ����� WR� JHW� WR� NQRZ� RQH� DQRWKHU� EHWWHU� DQG� WR� SODQ� PRUH� MRLQW�SURMHFWV� DQG� HYHQWV� LQ� WKH� IXWXUH���� &,',� GHPDQGHG� RI� WKH� UHVSRQVLEOH� RIILFHV� DQG�LQ� SDUWLFXODU� IURP� WKH� JRYHUQPHQW� WKH� HVWDEOLVKPHQW� RI� DQ� LQLWLDWLYH��2YHUOHJRUJDDQ� 5HOLJLH� HQ� /HYHQEHVFKRXZLQJ�� ZKLFK� VKDOO� EH� GHYRWHG� WR� UHOLJLRXV�DQG� JHQHUDO� OLIH� LVVXHV� LQ� GDLO\� FR�H[LVWHQFH� EHWZHHQ� WKH� YDULRXV� UHOLJLRQV�� DERYH�DOO� ZLWK� D� IRFXV� RQ� WUDQVJUHVVLQJ� ERXQGDULHV� LQ� UHODWLRQ� WR� SHUVRQV� RI� GLIIHUHQW�IDLWK����
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
2Q� ��� 0D\� ����� WKH� PHPEHU� RI� SDUOLDPHQW� %RULV� 'LWWULFK� IURP� WKH� '� ��� SDUW\�VXEPLWWHG� DQ� LQTXLU\� WR� WKH� -XVWLFH� DQG� ,QWHULRU�0LQLVWHUV� DV� WR� ZKDW� PHDVXUHV� WKH�VWDWH� LQWHQGV� WR XQGHUWDNH� FRQFHUQLQJ� WKH� DQWL�6HPLWLF� DWWDFNV� LQ� ����� DQG� ������SUHVHQWHG� RQ� ��� 0D\� ������ ZKLFK� VKRZHG� D� GUDVWLF� LQFUHDVH� LQ� DQWL�6HPLWLF�LQFLGHQWV����

���� � $'/� 6XUYH\� ³(XURSHDQ� $WW L WXGHV� 7RZDUG� -HZV� � 2FWREHU � ����� �KW WS � � �ZZZ�DGO �RUJ�DQW LBVHPLW LVP�(XURSHDQ$WW L WXGHV3ROO�������SGI��� ,QFOXGLQJ� $QQH� )UDQN� +RXVH� � &,',� � 0',� � WKH � 'XWFK� $XVFKZLW] � &RPPLWWHH � � WKH � 1DWLRQDO �%XUHDX�IRU WKH �)LJKW �$JDLQVW �5DFLVP�DQG� WKH �� WK�DQG�� WK�0D\�&RPPLWWHH ���� 2QOLQH�'LHQVW �-RRGV�QO � �0DURNNDDQVH�HQ� MRRGVH� MRQJHUHQ�H WHQ�VDPHQ� �� �-XO\��������� &,',� �$QWLVHPLW LVPH�± -DDURYHU]LFKW �DQW LVHPLW LVPH� LQ�1HGHU ODQG������RQO LQH ���� +RPHSDJH� RI� WKH � SDU W\� '��� 'HPRFUDWHQ� � QLHXZV� � RQO LQH � �VHH �KW WS � � �ZZZ�G���QO �QLHXZV�DUFKLHI��������KWPO� �
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��
$XVWULD���

:LWKLQ� WKH� SRSXODWLRQ� RI� $XVWULD� ��� PLOOLRQ�� -HZV� IRUP� D� VPDOO� PLQRULW\� RI� DERXW������� SHUVRQV�� PDLQO\� OLYLQJ� LQ� 9LHQQD�� 7KH� $XVWULDQ� SUREOHP� RI� DQWL�6HPLWLVP�VHHPV� WR� IRFXV� PRUH� RQ� GLIIXVHG� DQG� WUDGLWLRQDO� VWHUHRW\SHV� WKDQ� RQ� DFWV� RI�SK\VLFDO� DJJUHVVLRQ�� ([WUHPH� ULJKWLVW� DQG� QHR�1D]L� JURXSV� KDYH� LQWHQVLILHG� WKHLU�DFWLYLWLHV� VLQFH� ������ HQFRXUDJHG� E\� WKH� )3g HOHFWRUDO� VXFFHVV� LQ� 0DUFK� ��������$QWL�6HPLWLVP� LV� D�PDLQ� LGHRORJLFDO� FRPSRQHQW� RI�PRVW� H[WUHPH� ULJKW�ZLQJ� JURXSV�DQG� WKHLU� SXEOLFDWLRQV� LQ� $XVWULD�� ,Q� WKH� FRXUVH� RI� WKH� ODVW� IHZ� \HDUV�� WKHPHV�GLUHFWO\� FRQFHUQHG� ZLWK� WKH� 1DWLRQDO� 6RFLDOLVW� SDVW� KDYH� EHHQ� GHEDWHG� DJDLQ� DQG�DJDLQ� LQ� WKH� SXEOLF� VSKHUH�� GHPRQVWUDWLRQV� ZHUH� KHOG� DJDLQVW� WKH� :HKUPDFKW�H[KLELWLRQ�� WKHUH� ZDV� FRQWURYHUV\� UHJDUGLQJ� D� +RORFDXVW� PHPRULDO� WKDW� ZDV�RIILFLDOO\�RSHQHG�LQ������DQG�WKH�TXHVWLRQ�RI�UHVWLWXWLRQ�
$QWL�6HPLWLVP� ZDV� DQ� LPSRUWDQW� LVVXH� LQ� SXEOLF� GHEDWH� GXULQJ� WKH� SHULRG� RI�REVHUYDWLRQ��7KH� FUXFLDO� SRLQW� LQ�PDQ\�GLVFXVVLRQV�ZDV� LQGHHG�ZKHWKHU� LW �ZDV� DQWL�6HPLWLF� WR� FULWLFLVH�RU�RIIHQG� LQGLYLGXDO� -HZV�RU� ,VUDHOL�SROLWLFV��7KH�TXDOLW\�SDSHUV�SURYLGHG� D� UDWKHU� FOHDU� DQVZHU�� FULWLFLVLQJ� RU� GHIDPLQJ� -HZV� IRU� EHLQJ� -HZLVK� RU�SOD\LQJ� ZLWK� ORQJ�VWDQGLQJ� DQWL�6HPLWLF� VWHUHRW\SHV� ZDV� LQGHHG� DQ� DFW� RI� DQWL�6HPLWLVP�� ZKHUHDV� FULWLFLVP� RI� WKH� ZRUN� RU� EHKDYLRXU� RI� SHRSOH� RI� -HZLVK� GHVFHQW�ZDV� QRW�� :H� DJUHH� ZLWK� WKLV� GHILQLWLRQ� VXSSRVLQJ� WKDW� WKLV� FULWLFLVP� UHIHUV� WR�,VUDHOL� JRYHUQPHQWDO� SROLWLFV� RU� DQ\� RWKHU� EHKDYLRXU� ZKLFK� ZLOO� QRW� EH� FRQQHFWHG�ZLWK� WKH� -HZLVK� GHVFHQW� RI� WKH� FULWLFLVHG�� 6RPH� GHEDWHV� VKRZHG� KRZ� IX]]\� WKH�FRQFHSWV� RI� DQWL�6HPLWLVP� DQG� DQWL�,VUDHOL� FULWLFLVP� DUH�� (VSHFLDOO\� LQ� WKLV� JUH\�]RQH�� LGHDV� OLNH� D� ZRUOGZLGH� -HZLVK� FRQVSLUDF\� ³GLFWDWLQJ� SROLWLFDO� FRUUHFWQHVV´ZHUH� UDWKHU� RSHQO\� H[SUHVVHG�� 7KH� $XVWULDQ� SUREOHP� RI� DQWL�6HPLWLVP� VHHPV� WR�IRFXV� PRUH� RQ� WKHVH� GLIIXVHG� DQG� WUDGLWLRQDO� VWHUHRW\SHV� WKDQ� RQ� DFWV� RI� SK\VLFDO�DJJUHVVLRQ�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� WKH � /XGZLJ� %ROW]PDQQ� ,QVW L WXWH � RI� +XPDQ�5LJKWV�/XGZLJ� %ROW]PDQQ� ,QVW L WXW � I�U � 0HQVFKHQUHFKWH � �%,0�� � 'HSDU WPHQW � RI� /LQJXLVW LFV � RI� WKH �8QLYHUVL W\� RI� 9LHQQD�,QVW L WXW � I�U � 6SUDFKZLVVHQVFKDIW � GHU � 8QLYHUVL Wl W � :LHQ� � ,QVW L WXWH � RI� &RQIO LF W �5HVHDUFK�,QVW L WXW � I�U � .RQIO LNWIRUVFKXQJ� � ,.)� � ,Q� RUGHU � WR � EDVH � WKH � DQDO\VLV � RQ� D � EDODQFHG�PL[� RI�VRXUFHV� � WKH � FRPSLOHUV � FRQWDFWHG � YDU LRXV� 1*2V� DQG� *2V� � G LG � D � PHGLD � DQDO\VLV � DQG� D � JHQHUDO �VHDUFK� RI� WKH � LQWHUQHW � � 1*2V� UHOD WHG � WR � WKH � -HZLVK� FRPPXQLW LHV � �)RUXP� JHJHQ� $QWLVHPLW LVPXV�>VXE�RUJDQLVDW LRQ� RI� WKH � ,VUDHO L W LVFKH� .XOWXVJHPHLQGH� :LHQ@ � � (65$�� ,VUDHO L W LVFKH�.XOWXVJHPHLQGHQ� 6DO]EXUJ� � ,QQVEUXFN� � DQG� *UD]� � � R WKHU � 1*2V� �=$5$�� 'RNXPHQWDW LRQVDUFKLY�GHV� |VWHUUH LFKLVFKHQ� :LGHUVWDQGV� >'g:@� � gNRORJLVFKH� /LQNH� >2(.2/,@ � � gVWHUUH LFKLVFKH�+RFKVFK�OHU,QQHQVFKDIW� � � UH OHYDQW � MRXUQDO LV WV � DQG� WKH � )HGHUDO � 0LQLVWU\� RI� WKH � ,QWHU LRU� � $OO � WKHVH �RUJDQLVDW LRQV� UHFHLYHG� H�PDLOV � FRQWDLQLQJ� WKH � (80&� TXHVW LRQQDLUH � � WKH � SHU LRG � RI� REVHUYDW LRQ�DQG� D � IU LHQGO\� UHTXHVW � WR � QDPH� RWKHU � RUJDQLVDW LRQV� WR � WKH �1)3� WKDW �PLJKW � EH � DEOH � WR � DQVZHU � WKHVH �TXHVW LRQV� � 7KH� PHGLD � DQDO\VLV � LQFOXGHG� WKH � VXUYH\� RI� WKH � IR O ORZLQJ� GDL O LHV� � ³'HU � 6WDQGDUG³� �³'LH � 3UHVVH³� � ³:LHQHU � =HL WXQJ³� � ³6DO]EXUJHU � 1DFKULFKWHQ³� � ³.XULHU³� � ³.OHLQH� =HL WXQJ³� �³2EHU|VWHUUH LFKLVFKH� 1DFKULFKWHQ³� DQG� ³.URQHQ� =HL WXQJ³� � 7KH� 1)3� ORRNHG� IRU � WKH � NH\ZRUGV�³DQW L�6HPLW LVP´� � ³DQW L�6HPLW LF´ � � ³-HZ�V�´ � DQG ³-HZLVK´� LQ� WKH � RQO LQH � DUFKLYHV� RI� WKHVH � SDSHUV � �%HVLGHV� WKLV � � U LJKW�ZLQJ� SDSHUV� ZHUH � VFDQQHG� � ³=XU � =HL W´ � SXEO LVKHG� ZHHNO\� E\� )3g�PHPEHUV� �³$XOD´� HGL WHG � PRQWKO\� E\� WKH � 1DWLRQDO�IUH LKHL W O LFKH� $NDGHPLNHUYHUElQGH� gVWHUUH LFKV� � DQ�XPEUHO OD � RUJDQLVDW LRQ� RI� WKH � QDW LRQDO�³O LEHUDO´ � IUD WHUQL W LHV� � DQG� ³'HU � (FNDU W´ � SXEOLVKHG� PRQWKO\�E\� WKH � gVWHUUH LFKLVFKH� /DQGVPDQQVFKDIWHQ� � 7KH� NH\ZRUGV� ³DQW L�6HPLW LVP� ± $XVWU LD´ � DQG� ³-HZV�± $XVWU LD´ � ZHUH � XVHG� IRU � WKH � JHQHUDO � VHDUFK� RI� WKH � ,QWHUQHW � � EXW � WKLV � SURFHVV� G LG � QRW � UHYHDO �PXFKQHZ�LQIRUPDWLRQ�DIWHU � WKH � IL UV W � WZR�VWHSV�RI� UHVHDUFK�KDG�EHHQ�ILQLVKHG���� $QWLVHPLW LVP� :RUOGZLGH� �������� RQO LQH � � $XVWU LD � �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� �
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�����3K\VLFDO�DFWV�RI�YLROHQFH
7KH�PHGLD� DQDO\VLV� RI� WKH� GDLO\� SDSHUV� GLG� QRW� UHYHDO� DQ\� SK\VLFDO� DFWV� RI� YLROHQFH�WRZDUGV�-HZV��WKHLU�FRPPXQLWLHV��RUJDQLVDWLRQV�RU�WKHLU�SURSHUW\�$FFRUGLQJ� WR� WKH� )HGHUDO� 0LQLVWU\� RI� WKH� ,QWHULRU�� D� PHPRULDO� SODTXH� QHDU� WKH�V\QDJRJXH� LQ� 6W�� 3|OWHQ�� /RZHU� $XVWULD� ZDV� GDPDJHG�� 7KH� LQYHVWLJDWLRQV� RI� WKH�FRPSODLQW� DUH� \HW� WR� EH� FRPSOHWHG�� EXW� WKH� LQFLGHQW� LV� DQ� DOOHJHG� LQIULQJHPHQW� RI�$UWLFOH� ���� 6W*%� �&ULPLQDO� &RGH�� �VHULRXV� GDPDJH� WR� SURSHUW\��� 7KH� )HGHUDO�0LQLVWU\� RI� WKH� ,QWHULRU� HPSKDVLVHG� WKDW� LWV� UHSRUW� SRVVLEO\� GRHV� QRW� FRYHU� DOO �LQFLGHQWV�RFFXUULQJ�GXULQJ�WKH�PRQLWRULQJ�SHULRG�7KH� 1*2� =$5$�� EDVHG� LQ� 9LHQQD� DQG� SURYLGLQJ� FRXQVHOOLQJ� DQG� DLG� WR� YLFWLPV�DQG� ZLWQHVVHV� RI� UDFLVP�� WROG� WKH� 1)3� WKDW� RQO\� RQH� VPHDULQJ� RI� D� VZDVWLND� LQ�9LHQQD�ZDV�UHSRUWHG�WR�WKHP�ZLWKLQ�WKH�SHULRG�RI�REVHUYDWLRQ�
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK
,QVXOWV7KH� ,VUDHOLWLVFKH� .XOWXVJHPHLQGH� ,QQVEUXFN� UHFHLYHG� RQH� WKUHDWHQLQJ� OHWWHU�� ,W � ZDV�DGGUHVVHG� WR� WKH� SUHVLGHQW� DQG� LQGLYLGXDO� PHPEHUV� RI� WKH� FRPPXQLW\�� 7KH� OHWWHU�VDLG� WKDW� -HZV� ZHUH� QRW� ZHOFRPH� LQ� WKH� 7\URO� DQG� WKDW� WKH\� VKRXOG� JR� WR� WKH� 86$�RU� ,VUDHO�� ZKHUH� WKH\� DFWXDOO\� EHORQJHG�� 7KH� OHWWHU� DOVR� VWDWHG� WKDW� WKH� 3UHVLGHQW� RI�WKH� .XOWXVJHPHLQGH� VKRXOG� DSRORJLVH� RQ� 79� IRU� ZKDW� WKH� ,VUDHOLV� DUH� GRLQJ� WR� WKH�3DOHVWLQLDQV�� DQG� LQGLFDWHG� WKHUH� ZRXOG� EH� FRQVHTXHQFHV� LI� VKH� UHIXVHG� WR� GR� VR��7KH� )RUXP� JHJHQ�$QWLVHPLWLVPXV� �)RUXP� DJDLQVW� $QWL�6HPLWLVP�� UHSRUWHG� WKDW� WKH�,VUDHOLWLVFKH� .XOWXVJHPHLQGH� :LHQ� UHFHLYHG� ��� WKUHDWHQLQJ� OHWWHUV� DQG� WKHUH� ZHUH�DERXW� VL[� FDVHV� WKDW� WKHLU� FOLHQWV� KDG� TXDOLILHG� DV� DQWL�6HPLWLF� GXULQJ� WKH� SHULRG� RI�REVHUYDWLRQ�� 7KH� 0LQLVWU\� RI� WKH� ,QWHULRU� UHSRUWHG� WZR� LQFLGHQWV� RI� YHUEDO�DJJUHVVLRQ�� $� SURIHVVRU� DW� WKH� 8QLYHUVLW\� RI� 6DO]EXUJ� UHFHLYHG� DQ� DQWL�6HPLWLF�IO\HU IURP� WKH� 86$�� $� ELOOERDUG� ZLWK� DQWL�-HZLVK� VORJDQV� ZDV� SXW� XS� LQ� 5LHG��8SSHU�$XVWULD���� ,QYHVWLJDWLRQV�LQWR�WKLV�LQFLGHQW�KDYH�\HW�WR�EH�FRPSOHWHG�
0HGLD7KH� PHGLD� DQDO\VLV� RI� WKH� GDLOLHV� GLVFORVHG� WKUHH� OHWWHUV� WR� WKH� HGLWRU� FRQWDLQLQJ�DQWL�6HPLWLF� ODQJXDJH���� 2QH� OHWWHU� DFFXVHG� WKH� ,VUDHOLV� RI� EHLQJ� WKHPVHOYHV�UHVSRQVLEOH� IRU� WKH� HPHUJLQJ� DQWL�6HPLWLVP�� WKH� RWKHU� WZR� OHWWHUV� ZHUH� UHODWHG� WR�WKH� GLVFXVVLRQ� DERXW� WKH� PHPRULDO� 6LHJIULHGVNRSI�� 7KH� PHPRULDO� ZDV� SXW� XS� LQ�FRPPHPRUDWLRQ� RI� WKH� SHRSOH� DIILOLDWHG� WR� WKH� 8QLYHUVLW\� RI� 9LHQQD� NLOOHG� GXULQJ�::,�� EXW� *HUPDQ� IUDWHUQLWLHV�� ZKR� PRELOLVHG� DJDLQVW� -HZV� DQG� RUJDQLVDWLRQV�DFFHSWLQJ�-HZV�DV�PHPEHUV��GRPLQDWHG�WKH�LQDXJXUDWLRQ�FHUHPRQ\�
7KH� DQDO\VLV� RI� WKH� ULJKW�ZLQJ� SDSHUV� VKRZV� KRZ� DQWL�,VUDHOL� VWDWHPHQWV� IURP�ULJKW�ZLQJ� SROLWLFLDQV� DQG� MRXUQDOLVWV� DUH� OLQNHG� WR� DQWL�6HPLWLVP� DQG� GUDZ� RQ� WKH�UHSHUWRLUH� RI� DQWL�6HPLWLF� VWHUHRW\SHV�� ,Q� DQ� LQWHUYLHZ� -|UJ�+DLGHU� VSRNH� DERXW� WKH�QHFHVVDU\� ILJKW� DJDLQVW� WHUURULVP� IROORZLQJ� ������ LQFOXGLQJ� WKH� ILJKW� DJDLQVW� ³WKH�VWDWH� WHUURULVW� DFWV� RI� ,VUDHO� DJDLQVW� WKH� 3DOHVWLQLDQV´�� ³,W� LV� WKH� ROG� SUREOHP� RI� WKH�DPELYDOHQW� VWDQGDUGV� WKH� 86� DSSOLHV�� DV� HYHU\WKLQJ� GRQH� E\� ,VUDHO� LV� DFFHSWHG��LQFOXGLQJ� WKH� H[WLQFWLRQ� RI� FLYLOLDQV�� RI� LQQRFHQW� SHRSOH�� ZKRVH� KRXVHV� DUH�GHPROLVKHG� E\� FDWHUSLOODUV�� DOWKRXJK� WKHUH� DUH� VWLOO � SHRSOH� LQ� WKHP�� :KHUHDV� WKH�
��� %UDW LF � � /� � ������ � (LQ� |VWHUUH LFKLVFKHU � %DXHU � LP� .DPSI� JHJHQ� GLH � -XGHQ� �$Q� $XVWU LDQ� IDUPHU �ILJKW LQJ� WKH � -HZV� � � DYDL ODEOH � D W � �KW WS � � �ZZZ�EDO OKDXVSODW] �D W � MRKFJL �EDO O �7&JL�FJL" WDUJHW KRPH	,'B1HZV ����� � ��� �-XQH������ ���� .URQHQ�=HL WXQJ� ��� �0D\������DQG�.OHLQH�=HL WXQJ� �� �-XQH������
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��86$� LV� WRWDOO\� DOOHUJLF� WR� DQ\� NLQG� RI� WHUURULVW� DFWLYLW\� H[HFXWHG� E\� WKH� $UDE�VLGH�´��� +DLGHU� DFFXVHV� WKH� PHGLD� RI� FRQWULEXWLQJ� WR� DQ� XQSDUDOOHOHG�³9RONVYHUGXPPXQJ´ �PDNLQJ� WKH� SHRSOH� VWXSLG� DV� WKH\� FRQFHDO� ³WKH� UHDO�EDFNJURXQGV� RI� WKH� SRZHU�SROLWLFDO� FRQIOLFW� LQ� WKH� ZRUOG� DQG� HVSHFLDOO\� LQ� WKH�0LGGOH�(DVW´����
7KH� IROORZLQJ� QHZVSDSHU� DUWLFOH�� HQWLWOHG� ³,VUDHO� LV� GLIIHUHQW´�� JLYHV� DQ� LQVLJKW�LQWR� WKH� UHSHUWRLUH� RI� DQWL�6HPLWLF� VWHUHRW\SHV� LQYRNHG� E\� ULJKW�ZLQJ� H[WUHPLVP��³,VUDHO� KDV� DOZD\V� EHHQ� SUHVHQWHG� DV� D� PRUDO� DQG� SROLWLFDO� PRGHO� VWDWH� GXULQJ� WKH�ODVW� GHFDGHV�� 7KLV� SLFWXUH�ZDV� VHYHUHO\� GDPDJHG� E\� WKH� ODWHVW� LQFLGHQWV��PRUH� WKDQ��������� 3DOHVWLQLDQV� KDYH� EHHQ� H[SHOOHG� DIWHU� WKH� VWDWH� RI� ,VUDHO� KDV� EHHQ� IRXQGHG��� � � � 5HSDUDWLRQV� SDLG� IRU� WKH� YLFWLPV� RI� WKH� +RORFDXVW� E\� *HUPDQ\�� $XVWULD� DQG�6ZLW]HUODQG� DUH� KDUGO\� HYHU� XVHG� IRU� WKHLU� GHGLFDWHG� SXUSRVHV� � � � � � ,Q� ������ ,VUDHOL�VROGLHUV�KDYH�DOOHJHGO\�FRPPLWWHG�ZDU�FULPHV�LQ�-HQLQ�DQG�RWKHU�FLWLHV�´���
3XEOLF�GLVFRXUVH�SROLWLFV7KH� *HUPDQ� GLVFXVVLRQ� RQ� DQWL�6HPLWLVP� DOVR� ILOWHUHG� WKURXJK� LQWR� WKH� UHJXODU�SDUW\� FRQIHUHQFH� �3DUWHLWDJ�� RI� WKH� )UHHGRP� 3DUW\� �)3g��� *RYHUQRU� -|UJ� +DLGHU�VWDWHG�� DOOXGLQJ� LQ� WKH� GLUHFWLRQ� RI� 0|OOHPDQQ� �GHSXW\�FKDLUPDQ� RI� WKH� *HUPDQ�)'3� DQG� SDUW\� OHDGHU� LQ� 1RUWK� 5KLQH�:HVWSKDOLD��� WKDW� ³LI� \RX� DUH� RI� DQ� RSLQLRQ��\RX� PXVW� QRW� JHW� GRZQ� RQ� \RXU� NQHHV� DERXW� LW � D� IHZ� GD\V� ODWHU´�� DQG� WKDW� WKH�ZHDNQHVV� LQ� UHVSRQVH� WR� OHIW�ZLQJ� RU� -HZLVK� FULWLFV� LV� WKH� UHDVRQ�ZK\� WKH�)'3�ZLOO�QHYHU� EH DV� VXFFHVVIXO� DV� WKH� )3g���� ,Q� DQ� LQWHUYLHZ� ZLWK� WKH� GDLO\� .XULHU�����+DLGHU� VWDWHG� WKDW� LW � ZDV� XQEHDUDEOH� WKDW� ³WKH� SROLWLFDOO\� FRUUHFW� FODVV´ ZDV�GLFWDWLQJ�ZKDW�WR�WKLQN�DQG�ZKDW�QRW�WR�WKLQN�
7KH� FRQIOLFW� EHWZHHQ� WKH� DXWKRU�.DUO�0DUNXV�*DX� DQG� /XF�%RQG\�� GLUHFWRU� RI� WKH�:LHQHU� )HVWZRFKHQ� �9LHQQHVH� FXOWXUDO� IHVWLYDO��� LV� EDVHG� RQ� D� VWDWHPHQW� E\� *DX�LQ�KLV�ERRN�0LW�PLU�� RKQH�PLFK��� KLQWLQJ� DW�%RQG\¶V�YDQLW\��)ROORZLQJ� WKH�*HUPDQ�GHEDWH� DERXW� 0DUWLQ� :DOVHU¶V� QRYHO� ³7RG� HLQHV� .ULWLNHUV´�� %RQG\� VDLG� LQ� DQ�LQWHUYLHZ�� ³,� DP� TXLWH� VXUH� WKDW� *DX� LV� QRW� DQ� DQWL�6HPLWH� ± DSSDUHQWO\�XQFRQVFLRXVO\� KH� UHYHUWHG� WR� WKH� UKHWRULF� DUVHQDO� RI� DQWL�6HPLWLVP�´ *DX�UHVSRQGHG� E\� VD\LQJ� WKDW� WKH� LPDJHV� KH� XVHG� IRU� %RQG\¶V� YDQLW\� ZHUH� GHILQLWHO\�QRW� WDNHQ� IURP� D� SRRO� RI� DQWL�6HPLWLF� VWHUHRW\SHV��)XUWKHUPRUH�� KH�SRLQWHG�RXW� WKDW�LW � ZDV� UDWKHU� GDQJHURXV� WR� XVH� WKH� WHUP� ³DQWL�6HPLWLVP´ LQ� D� SULYDWH� FRQIOLFW� � IRU�WKLV� OHDGV� WR�D� WHUP�KDYLQJ�D�GHYDVWDWLQJ� WUDGLWLRQ�DQG�H[HUWLQJ�DQ�RPLQRXV�IRUFH� LQ�$XVWULD�ORVLQJ�LWV�PHDQLQJ����
���5HVHDUFK�6WXGLHV�
:H� GLG� QRW� HQFRXQWHU� DQ\� UHVHDUFK� VWXGLHV� UHSRUWLQJ� DQWL�6HPLWLF� YLROHQFH� RU�RSLQLRQ� SROOV� RQ� FKDQJHG� DWWLWXGHV� WRZDUGV� -HZV�� $� UHVHDUFK� VWXG\� DOVR� GHDOLQJ�ZLWK� WKH� SODFH� RI� DQWL�6HPLWLVP� DPRQJVW� UDFLVP� DQG� [HQRSKRELD� XQGHU� WKH� WLWOH�³)UHPGHQIHLQGOLFKNHLW� LQ� gVWHUUHLFK´ �;HQRSKRELD� LQ� $XVWULD�� ZDV� FRQGXFWHG� LQ�
��� 7KH�TXRWDW LRQ�ZDV� W UDQVOD WHG �E\� WKH �DXWKRUV�RI� WKH � UHSRU W ���� =XU �=HL W � ��� �0D\�� � �-XQH��������� 'HU �(FNDU W � �0D\������ �S � �� � �7KH�TXRWDW LRQ�ZDV WUDQVOD WHG �E\� WKH �DXWKRUV�RI� WKLV � UHSRU W ���� .OHLQH�=HL WXQJ� ��� �-XQH��������� .XULHU � ��� �0D\��������� *DX�� � .�0�� ������ � 0LW � PLU � � RKQH� PLFK� � (LQ� -RXUQDO � � �:LWK� PH� � ZLWKRXW � PH� � $� -RXUQDO� � �:LHQ� �=VROQD\�9HUODJ���� SURIL O � � �������� � 'HU � 6WDQGDUG � � �� � -XQH� ����� � �� -XQH� ����� DQG�'LH � 3UHVVH � � �� � -XQH� ����� � �� �-XQH������



��WKH� VHFRQG� KDOI� RI� WKH� ����V� DQG� SUHVHQWHG� DW� D� SUHVV� FRQIHUHQFH� ODVW� \HDU�� )RUW\�VL[� SHUFHQW� RI� WKH� UHVSRQGHQWV� VKRZHG� D� ORZ� RU� D� YHU\� ORZ� WHQGHQF\� WRZDUGV� DQWL�6HPLWLVP�� ���� ZHUH� QHXWUDO� DQG� ���� ZHUH� VWURQJO\� RU� YHU\� VWURQJO\� LQFOLQHG� WR�DQWL�6HPLWLVP���� 7KH� PRVW� UHFHQW� VXUYH\� ³$WWLWXGHV� WRZDUGV� -HZV� DQG� WKH�+RORFDXVW� LQ� $XVWULD�� IURP� ������� VKRZV� WKDW� DJUHHPHQW� ZLWK� DQWL�6HPLWLF�VWDWHPHQWV� KDG� LQFUHDVHG� FRPSDUHG� WR� ����� DQG� WKDW� LQ� D� (XURSHDQ� FRPSDULVRQ�$XVWULD� EHORQJV� WR� WKRVH� FRXQWULHV� LQ� ZKLFK� DQWL�6HPLWLVP� LV� VWLOO � ZLGHVSUHDG�DPRQJVW� WKH� SRSXODWLRQ�� )RU� H[DPSOH�� ����RI�$XVWULDQV� LQ������� DV� DJDLQVW� ���� LQ������� ³VWURQJO\� DJUHH�RU� VRPHZKDW� VWURQJO\� DJUHH´ ZLWK� WKH� VWDWHPHQW� ³1RZ�� DV� LQ�WKH�SDVW��-HZV�H[HUW�WRR�PXFK�LQIOXHQFH�RQ�ZRUOG�HYHQWV�´
7KH� VXUYH\� FRPPLVVLRQHG� E\� WKH� $'/� FRQGXFWHG� EHWZHHQ� �� DQG� ��� 6HSWHPEHU������ FRQFHUQLQJ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´ �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP�� HVWDEOLVKHG� WKDW� DQWL�6HPLWLF�DWWLWXGHV� DUH� VWLOO � TXLWH� ZLGHVSUHDG� DPRQJ� WKH� $XVWULDQ� UHVSRQGHQWV� � � ���� DJUHHG�ZLWK� WKH� VWDWHPHQW� ³-HZV� DUH�PRUH� OR\DO� WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´ ZKHUHE\� �����DJUHHG�WR�WKH�VWDWHPHQW�³-HZV�KDYH�WRR�PXFK�SRZHU�LQ�WKH EXVLQHVV�ZRUOG´����
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
,Q� WKH� ERRN� ³�� )UDJHQ� DQ� �� *HQHUDWLRQHQ�� $QWLVHPLWLVPXV� XQG� ZLU� KHXWH´ ���4XHVWLRQV� SXW� WR� �� *HQHUDWLRQV�� $QWL�6HPLWLVP� DQG� ZH� WRGD\���� WKH� WKUHH� DXWKRUV�EHORQJLQJ� WR� WKUHH� GLIIHUHQW� JHQHUDWLRQV� DVN� WKHPVHOYHV� ILYH� TXHVWLRQV� DERXW� DQWL�6HPLWLVP���� :KDW� DUH� -HZV� WR�\RX"�+DV�\RXU� DWWLWXGH� WRZDUGV� -HZV�FKDQJHG�GXULQJ�\RXU� OLIHWLPH"� +RZ� GR� \RX� H[SODLQ� +LWOHU� DQG� WKH� H[WLQFWLRQ� RI� WKH� -HZV� WR� \RXQJ�SHRSOH� WRGD\"� $UH� \RX� IRU� RU� DJDLQVW� -HZV� HPLJUDWLQJ� IURP� WKH� (DVW� WR� *HUPDQ\�DQG� $XVWULD� WRGD\� MXVW� DV� LQ� ����"� :KDW� GR� \RX� WKLQN� DERXW� ,VUDHO" � 7KH� WKUHH�DXWKRUV� DQVZHU� WKHVH� TXHVWLRQV� LQ� D� YHU\� SHUVRQDO� ZD\� DQG� WU\� WR� H[SODLQ� WKH�SKHQRPHQRQ� RI� DQWL�6HPLWLVP� DQG� VKRZ� WKH� GLIIHUHQW� SHUVSHFWLYHV� RI� WKH� WKUHH�JHQHUDWLRQV� FRQFHUQLQJ� WKH� SHUVHFXWLRQ� RI� WKH� -HZV� LQ� WKH� 1D]L� SHULRG� DQG� ,VUDHO��7KH� ERRN� ZDV� SUHVHQWHG� DQG� GLVFXVVHG� LQ� WKH� $XVWULDQ� QHZVSDSHU� ZKHUH� LW � ZDV�FKDUDFWHULVHG�DV�VLJQLI\LQJ�³FXOWXUDO�FKDQJH´����
7KH�0LVWHOEDFKHU� 6WDGWPXVHXP� �0XQLFLSDO�0XVHXP� LQ�0LVWHOEDFK�� /RZHU�$XVWULD��RSHQHG� LWV� H[KLELWLRQ� 9HUGUlQJW� XQG� YHUJHVVHQ� ± 'LH� -XGHQ� YRQ� 0LVWHOEDFK��5HSUHVVHG� DQG� )RUJRWWHQ� � 7KH� -HZV� RI� 0LVWHOEDFK�� RQ� � -XQH� ������ 7KH�H[KLELWLRQ� VKRZV� WKH� GHYHORSPHQW� RI� -HZLVK� VHWWOHPHQW� VLQFH� ������ WKH� OLIH� RI� WKH�IRUPHU�-HZLVK�FRPPXQLW\�DQG�WKHLU�H[WLQFWLRQ�
7KH� -�GLVFKHV� 0XVHXP� +RKHQHPV� �-HZLVK� 0XVHXP� +RKHQHPV�� RSHQHG� LWV�H[KLELWLRQ� 5RVHQWKDOV�� &ROODJH� HLQHU� )DPLOLHQJHVFKLFKWH� �7KH� 5RVHQWKDOV�� &ROODJH�
��� &RPSDUH� *�QWKHU � 5DWKQHU � � )UHPGHQIHLQGO LFKNHL W � LQ� gVWHUUH LFK� � DYDL ODEOH � D W � �KW WS � � �VF LHQFH�RUI �D W �VF LHQFH�QHZV������� � ��� �-XQH������ ���� $PHULFDQ� -HZLVK� &RPPLWWHH � � $WW L WXGHV� WRZDUGV� -HZV� DQG� WKH � +RORFDXVW � LQ� $XVWU LD � � 1HZ�<RUN��������� $'/� 6XUYH\� Ä(XURSHDQ� $WW L WXGHV� 7RZDUG� -HZV´� � 2FWREHU � ����� �KW WS � � �ZZZ�DGO �RUJ�DQW LBVHPLW LVP�(XURSHDQ$WW L WXGHV3ROO�������SGI��� +DOKXEHU � �0�- � �$� �3HO LQND�'� � ,QJUXEHU � �)�QI�)UDJHQ�DQ�GUHL �*HQHUDW LRQHQ� �$QWLVHPLW LVPXV�JHVWHUQ� �KHXWH � �PRUJHQ��)LYH�TXHVW LRQV�SXW � WR � WKUHH �JHQHUDW LRQV� �$QWL�6HPLW LVP�\HVWHUGD\� �WRGD\� � WRPRUURZ�� �:LHQ��������� 7KLV LQIRUPDWLRQ�ZDV� WDNHQ�IURP�WKH�SXEOLVKLQJ�FRPSDQ\¶V�KRPHSDJH� �KW WS � � �ZZZ�F]HUQLQ�YHU ODJ�FRP�� � ��� �-XQH������ ���� 'HU �6WDQGDUG � ��� �0D\������
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��RI� D� )DPLO\�+LVWRU\��� ZKLFK� WHOOV� VWRULHV DERXW� D� -HZLVK� IDPLO\�ZKR� IRUPHUO\� OLYHG�LQ� WKH� +RKHQHPV� UHJLRQ� DQG� DUH� QRZ� VFDWWHUHG� DOO� RYHU� WKH� ZRUOG�� 7KH� VWRULHV� DQG�SLHFHV� ZHUH� FROOHFWHG� DQG� GLVSOD\HG� E\� WKH� PHPEHUV� RI� WKH� 5RVHQWKDO� IDPLO\�WKHPVHOYHV�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ OHDGHUV�7KH� PHPEHUV� RI� WKH� $XVWULDQ� *RYHUQPHQW� QHLWKHU� FRPPHQWHG� RQ� DQ\� RI� WKH� JRRG�SUDFWLFHV�PHQWLRQHG�DERYH��QRU�RQ�WKH�QHJDWLYH�WUHQGV�PHQWLRQHG�LQ�WKLV�UHSRUW�
7KH� IROORZLQJ� UHDFWLRQV� DQG� GLVFXVVLRQV� E\� DQG� DPRQJ� SROLWLFLDQV� DQG� RWKHU�RSLQLRQ� OHDGHUV� VKRZ�KRZ� IX]]\� WKH�ERUGHUV�EHWZHHQ�DQWL�6HPLWLVP�DQG�DQWL�,VUDHOL�DWWLWXGHV� DUH�� ,PSUXGHQW� VWDWHPHQWV� GLUHFWHG� DJDLQVW� WKH� VWDWH� RI� ,VUDHO� DQG� LWV�OHDGLQJ� SROLWLFLDQV� DUH� DSW� WR� VWLPXODWH� DQWL�6HPLWLVP�� HVSHFLDOO\� DPRQJ� WKRVH�ZKR�DUH�VXVFHSWLEOH�WR�DQWL�6HPLWLF�VWHUHRW\SHV�
/DVW� \HDU�� WKH� PXQLFLSDOLW\� RI� 6DO]EXUJ� SXW� XS� D� PHPRULDO� SODTXH� IRU� 7KHRGRU�+HU]O� ZKLFK� UHDG�� ³,Q� 6DO]EXUJ� ,� VSHQW� VRPH� RI� WKH� KDSSLHVW� KRXUV� RI� P\� OLIH�� 'U��7KHRGRU� +(5=/� ����������´ �³,Q� 6DO]EXUJ� EUDFKWH� LFK� HLQLJH� GHU� VFK|QVWHQ�6WXQGHQ� PHLQHV� /HEHQV� ]X´�� )HGHUDO� 3UHVLGHQW� .OHVWLO � LQIRUPHG� +HLQ]� 6FKDGHQ��WKH� PD\RU� RI� 6DO]EXUJ�� WKDW� KH� ZRXOG� SUHIHU� WR� VHH� WKH� FRPSOHWH� TXRWDWLRQ� IURP�+HU]O¶V� GLDU\�� ³6R� ,� ZRXOG� KDYH� ORYHG� WR� VWD\� LQ� WKLV� EHDXWLIXO� FLW\�� EXW�� EHLQJ� D�-HZ�� ,� ZRXOG� KDYH� QHYHU� EHHQ� DZDUGHG�ZLWK� WKH� SRVLWLRQ� RI� D� MXGJH�´ ,Q� KLV� OHWWHU��3UHVLGHQW� .OHVWLO � ZURWH� WKDW� ³HVSHFLDOO\� LQ� $XVWULD� ZH� PXVW� WUHDW� WKH� PHPRU\� RI�7KHRGRU� +HU]O� ZLWK� VSHFLDO� VHQVLWLYLW\�´��� 7KLV� ZDV� WKH� VWDUWLQJ� SRLQW� RI� D�GLVFXVVLRQ� DW� WKH� EHJLQQLQJ� RI� -XQH�� LQYROYLQJ� WKH� ,VUDHOLWLVFKH� .XOWXVJHPHLQGHQ�6DO]EXUJ� DQG�:LHQ� DQG� HQGLQJ�ZLWK� DQ� DJUHHPHQW� RQ� ��� -XQH� ����� WR� FRPSOHWH� WKH�WH[W����
2Q� ��� 0D\�� %HQLWD� )HUUHUR�:DOGQHU�� )HGHUDO� 0LQLVWHU� IRU� )RUHLJQ� $IIDLUV�� YLVLWHG�WKH� IRUPHU� FRQFHQWUDWLRQ� FDPS� LQ� $XVFKZLW]� GXULQJ� KHU� YLVLW � WR� 3RODQG���� ,Q� KHU�VSHHFK� VKH� VWUHVVHG� WKDW� LW � ZDV� ³QRW� HDV\� IRU� $XVWULD� WR� FRQIHVV� WKDW� PDQ\� RI� RXU�FRPSDWULRWV� KDYH� EHHQ� SHUSHWUDWRUV�� DFFRPSOLFHV� RU� SHRSOH� ZKR� NQHZ� DERXW� WKLQJV�KDSSHQLQJ� �0LWZLVVHU��´ 6KH� VWDWHG� WKDW� ³ZH� PXVW� OHDUQ� IURP $XVFKZLW]� WKDW� ZH�FDQQRW�ZDWFK�LQDFWLYHO\�ZKHUH�DQWL�6HPLWLVP��KDWUHG�DQG�LQWROHUDQFH�RFFXU�´
2Q� ��� -XQH�� $ULHO� 0X]LFDQW� DQG� -RVHI� 3�KULQJHU�� FKDLUPDQ� RI� WKH�/DQGHVKDXSWOHXWHNRQIHUHQ]� �*RYHUQRUV� &RQIHUHQFH� RI� WKH� )HGHUDO� 3URYLQFHV���VLJQHG� D� UHVWLWXWLRQ� WUHDW\�� 7KH� WUHDW\� VD\V� WKDW� WKH� )HGHUDO� 3URYLQFHV� ZLOO� SD\� ����PLOOLRQ� (XUR� WR� WKH� .XOWXVJHPHLQGH� IRU� SURSHUW\� WKDW� RQFH� EHORQJHG� WR� -HZLVK�FRPPXQLWLHV� DQG�ZDV� H[SURSULDWHG� RU� GHVWUR\HG� GXULQJ� WKH�1D]L� UHJLPH��7KH� WUHDW\�FDQQRW� FRPH� LQWR� IRUFH�� WKRXJK�� EHIRUH� WKH� WZR� FODVV�DFWLRQ� ODZVXLWV� LQ� WKH� 86$�DUH� GURSSHG���� 7KH� QHJRWLDWLRQV� SULRU� WR� WKH� VLJQLQJ� RI� WKH� WUHDW\� ZHUH� FORVHO\�ZDWFKHG�� DV� JRYHUQRU� -|UJ� +DLGHU� DQG� $ULHO�0X]LFDQW� ZHUH� SUHYLRXVO\� LQYROYHG� LQ�FRXUW� SURFHHGLQJV�� DQG� +DLGHU� ILQDOO\� DSRORJL]HG� IRU� KLV� OLEHOORXV� VWDWHPHQW� DERXW�0X]LFDQW� LQ� )HEUXDU\� ������ 7KH� GLVFXVVLRQ� RQ� ZKHWKHU� +DLGHU¶V� VWDWHPHQW� DERXW�0X]LFDQW� ZDV� DQWL�6HPLWLF� RU� QRW�� GRPLQDWHG� SXEOLF� GLVFRXUVH� IRU� D� FRXSOH� RI�ZHHNV�� $Q� H[SHUW� IURP� WKH� .XOWXVJHPHLQGH� 6DO]EXUJ� WROG� XV� WKDW� WKH� ,QWHUQHW� IRUD�RI� WKH� 25)� �$XVWULDQ� %URDGFDVWLQJ� &RUSRUDWLRQ�� DQG� GDLOLHV� ZHUH� IXOO� RI� DQWL�
��� 'HU�6WDQGDUG����-XQH��������� 'HU �6WDQGDUG � ��� �-XQH��������� .XULHU � �� �0D\������DQG�'HU �6WDQGDUG � �������0D\��������� &RPSDUH�'HU �6WDQGDUG � ��� �-XQH������



��6HPLWLF� VWDWHPHQWV� LQ� FRQQHFWLRQ� ZLWK� UHSRUWV� RQ� WKH� VLJQLQJ� RI� WKLV� UHSDUDWLRQ�WUHDW\�



��
3RUWXJDO���

,Q� 3RUWXJDO� �WRWDO� SRSXODWLRQ�� ��� PLOOLRQ�� WKHUH� LV� QR� WUDGLWLRQ RI� DQWL�6HPLWLVP� LQ�UHFHQW� WLPHV�� $SDUW� IURP� D� SHULRG� RI� VRPH� WHQVLRQ� EHWZHHQ� 6DOD]DU¶V� UHJLPH� DQG�WKH� 3RUWXJXHVH� -HZLVK� FRPPXQLW\� ± WKDW� QHYHU� UHVXOWHG� LQ� SHUVHFXWLRQ� ±�� LQ� WKH�UHFHQW� SDVW� WKH� VPDOO� -HZLVK� FRPPXQLW\� ����� SHRSOH�� KDV� EHHQ� DVVLPLODWHG� DQG�DFFHSWHG� E\� 3RUWXJXHVH� VRFLHW\�� $IWHU� WKH� GDZQ� RI� GHPRFUDF\�� -HZV� ZHUH� WRWDOO\�DFFHSWHG� DV� DQRWKHU� UHOLJLRXV� PLQRULW\� DQG� LWV� UHOLJLRQ� LV� SURWHFWHG� XQGHU� WKH� DFW�DFNQRZOHGJLQJ�UHOLJLRXV�SOXUDOLW\�
���3K\VLFDO�DFWV�RI�YLROHQFH
,Q� -XO\� WKH� /LVERQ� V\QDJRJXH ZDV� YDQGDOLVHG� DQG� VDFUHG� REMHFWV� VFDWWHUHG� RQ� WKH�IORRU����
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK
'LUHFW�WKUHDWV7KHUH� DUH� QR� UHSRUWV� RI� FRPSODLQWV� QHLWKHU� E\� WKH� -HZLVK� FRPPXQLW\�� WKH� SUHVV��1*2V�QRU�RWKHU�PHGLD�
,QVXOWV7KH� ,VUDHO� (PEDVV\� KDV� UHFHLYHG� VODQGHURXV� FDOOV� DQG� ,QWHUQHW� PHVVDJHV� ZLWK�RIIHQVLYH�FRQWHQW�
7HOHSKRQH7KHUH� DUH� QR� UHSRUWV� RI� SK\VLFDO� RU� PDWHULDO� WKUHDWV� DJDLQVW� WKH� -HZLVK� FRPPXQLW\�DQG�LWV�SURSHUW\�
*UDIILWL7KH� ,VUDHOL� (PEDVV\� UHSRUWHG� WKDW� WKHLU� IODJ� LQ� WKH� ³1DWLRQV� 3DUN´�� ORFDWHG� ZKHUH�WKH� :RUOG� ([SR� WRRN� SODFH� LQ� ����� DQG� QRZ� D� PDMRU� VRFLDO� PHHWLQJ� SODFH� LQ�/LVERQ�� ZDV� YDQGDOLVHG�� 6HYHUDO� 1D]L� VZDVWLNDV� DQG� RWKHU� LQVXOWV� DSSHDUHG� RQ� WKH�IODJ�SODWIRUP�
/HDIOHWV1R� PDWHULDO� RI� WKLV� NLQG� ZDV� UHSRUWHG� WR� KDYH� DSSHDUHG� LQ� FLUFXODWLRQ� 7KH� -HZLVK�FRPPXQLW\�� DV� H[SUHVVHG� WKURXJK� LWV� UHSUHVHQWDWLYH�� FRQVLGHUHG� DQ� H�PDLO� VHQW� E\� D�SURIHVVRU� RI� WKH� 7UiV�RV�0RQWHV� 8QLYHUVLW\� WKH� PDLQ� DQWL�6HPLWLF� HYHQW� LQ� WKH�PRQLWRUHG� SHULRG�� ,Q� WKLV� H�PDLO�� DGGUHVVLQJ� WKH� FRQIOLFW� LQ� WKH� 0LGGOH� (DVW�� D�SKUDVH� VWDWHG� ³,I� WKHUH� DUH� DQ\� JRRG� -HZV� �ZKLFK� ,� GRXEW�� �«�´��$QRWKHU� SURIHVVRU�RI� WKH� VDPH� XQLYHUVLW\� DOHUWHG� WKH� 3RUWXJXHVH� -HZLVK� FRPPXQLW\� DERXW� WKLV� H�PDLO��ZKR� LQ� WXUQ� WKHQ� UHYHDOHG� LW � WR� WKH� SUHVV�� ZKHUH� LW � ZDV� SXEOLVKHG� LQ� WKH� QHZVSDSHU�3~EOLFR�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� 180(1$�± &HQWUR � GH� ,QYHVW LJDomR� HP� &LHQFLDV�6RFLDLV �H �+XPDQDV�5HVHDUFK�&HQWUH �RQ�+XPDQ�DQG�6RFLDO �6FLHQFHV���� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� � $PHULFDQ� -HZLVK� &RPPLWWHH � �RQO LQH � � SXEO LFDW LRQV� � S ��� � �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�3XEOLFDW LRQV�DVS"GLG ���	SLG ����� �
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��3XEOLF�GLVFRXUVH2Q� D� YLVLW � WR� ,VUDHO�� WKH� 1REHO� 3UL]H� ZLQQHU� -RVp 6DUDPDJR� GHFODUHG� WR� 3RUWXJXHVH�UDGLR� VWDWLRQ� $QWHQQD� ��� WKDW� ³,W� PXVW� EH� VDLG� WKDW� LQ� 3DOHVWLQH�� WKHUH� LV� D� FULPH�ZKLFK� ZH� FDQ� VWRS��:H�PD\� FRPSDUH� LW � ZLWK� ZKDW� KDSSHQHG� DW� $XVFKZLW]´��:KLOHYLVLWLQJ� 5DPDOODK� DQG� $UDIDW� ZLWK� PHPEHUV� RI� WKH� ,QWHUQDWLRQDO� 3DUOLDPHQW� RI�:ULWHUV�� 6DUDPDJR� VWDWHG� WKDW� WKH� ,VUDHOL� EORFNDGH� RI� 5DPDOODK� LV� �LQ� WKH� VSLULW � RI�$XVFKZLW]���DQG��WKLV�SODFH�LV�EHLQJ�WXUQHG�LQWR�D�FRQFHQWUDWLRQ�FDPS�����
,QWHUQHW6HYHUDO�3RUWXJXHVH�1D]L� VLWHV� DSSHDUHG� LQ������RQ� WKH� ,QWHUQHW��6RPH�RI� WKHP�KDYH�DQWL�6HPLWLF� GHFODUDWLRQV� DQG� DUWLFOHV�� +RZHYHU�� WKHVH� DUH� WUDQVODWLRQV� RI� DQWL�6HPLWLF� DUWLFOHV�ZULWWHQ� LQ� RWKHU� FRXQWULHV��PDLQO\� IURP� WKH�86��1R� H[SOLFLW � WKUHDWV�WR� WKH� 3RUWXJXHVH� -HZLVK� FRPPXQLW\� ZHUH� IRXQG� LQ� DQ\� RI� WKHVH� VLWHV� �DW� OHDVW� LQ�WKH� SHULRG�PRQLWRUHG���2QH� SDUWLFXODU� VLWH� KDV�PRUH� H[SOLFLW � DQWL�6HPLWLF� DOOXVLRQV��0RYLPHQWR� GD� 5HFRQVWUXomR�1DFLRQDO� 6RFLDOLVWD� $WOkQWLFR� �$WODQWLF�0RYHPHQW� IRU�WKH� 1DWLRQDO� 6RFLDOLVW� 5HFRQVWUXFWLRQ��� $W� WKLV� VLWH� RQH� FDQ� ILQG� VHYHUDO� OLQNV� WR�IXUWKHU� QDWLRQDO� DQG� IRUHLJQ� 1DWLRQDO� 6RFLDOLVW� VLWHV�� 7KH� PDMRULW\� RI� WKH� DQWL�6HPLWLF� VLWHV� DUH� %UD]LOLDQ�� DQG� WKRXJK� ZH� FDQ� DOVR� ILQG� 3RUWXJXHVH� IDVFLVW� DQG�QDWLRQDOLVW�VLWHV��WKH\�GR�QRW�GLVSOD\�DQWL�6HPLWLF�UHIHUHQFHV�
���5HVHDUFK�VWXGLHV�
7KHUH�LV�QR�UHFHQW�UHSRUW�RQ�DQWL�6HPLWLF�DJJUHVVLRQ�RU�DWWLWXGHV�
���*RRG�SUDFWLFHV�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
7KHUH�DUH�QR�UHSRUWHG�H[DPSOHV�RI�JRRG�SUDFWLFHV�
���5HDFWLRQV�E\�SROLWLFLDQV DQG�RWKHU�RSLQLRQ�OHDGHUV
7KH� 3UHVLGHQW� UHFHQWO\� SDUWLFLSDWHG� LQ� WKH� ����\HDU� FHOHEUDWLRQV� IRU� WKH� /LVERQ�6\QDJRJXH�� 2Q� WKDW� RFFDVLRQ� WKH� 3UHVLGHQW� VWDWHG� WKDW� 3RUWXJDO� VKRXOG� SD\� PRUH�DWWHQWLRQ� WR� -HZLVK� FXOWXUH� DQG� WR� LWV� VHYHUDO� IDPRXV� QDPHV�� FODLPLQJ WKDW� WKH\� DUH�DQ� LQWHJUDO� SDUW� RI� 3RUWXJXHVH� KLVWRU\�� 7KH� PDLQ� QHZVSDSHUV� EURDGFDVWHG� WKH�FHOHEUDWLRQV�DQG�SULQWHG�WKH�3UHVLGHQW¶V�DGGUHVV�

��� $'/�RQOLQH � � �� � 0DUFK� ����� � KW WS � � �ZZZ�DGO �RUJ�SUHVUHOH �,V O0(B�������B���DVS �VHH � D OVR �&KLFDJR� 7U LEXQH�RQO LQH � � � � $SUL O � ����� � KW WS � � �ZZZ�FKLFDJRWU LEXQH�FRP�QHZV�VKRZFDVH�FKL�������PDHOVWURP��VWRU\� � � 6SDQLVK� VL WH � RI� %%&�� ,QWHUYLHZ� ZLWK� 6DUDPDJR� � �3DOHVW LQD � HV � FRPR�$XVFKZLW]� � � KW WS � � �QHZV�EEF�FR �XN�KL �VSDQLVK�PLVF�QHZVLGB����������������VWP�� � -HUXVDOHP�3RVW�RPOLQH� � �� � 0DUFK� ����� �VHH �KW WS � � �ZZZ�MSRVW �FRP�(GLW LRQV������������1HZV�1HZV�������KWPO� � � ,Q� WKH � /RQGRQ� $UDELF � GDL O\�³DO�+D\DW´ � WKH � FRPPHQWDWRU � SUDLVHG � 6DUDPDJR¶V� FRXUDJH� WR � FRPSDUH � $XVFKZLW] � ZLWK� WKH �³PDVVDFUHV� DJDLQVW � WKH � 3DOHVW LQLDQ� SHRSOH´ � � 0(05,� � VSHFLDO � G LVSDWFK� � � � $SUL O � ����� �VHH �KW WS � � �ZZZ�PHPUL �GH�XHEHUVHW]XQJHQBDQDO\VHQ� WKHPHQ�HXURSDBXQGBGHUBQDKHBRVWHQ�HXBVDUDPDJRB��B��B���SGI� �
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)LQODQG���

7KH� )LQQLVK� -HZLVK� FRPPXQLW\� LV� UDWKHU� VPDOO� ������ PHPEHUV�� RI� WKH� RYHUDOO�)LQQLVK� SRSXODWLRQ� RI� ���� PLOOLRQ�� ,Q� )LQODQG�� WKH� -HZV� DUH� ZHOO� LQWHJUDWHG� LQWR�VRFLHW\� DQG� DUH� UHSUHVHQWHG� LQ� QHDUO\� DOO � VHFWRUV� RI� LW � � 0RVW� RI� WKHP� OLYH� LQ� WKH�PHWURSROLWDQ� DUHD� RI� +HOVLQNL�� ZLWK� VPDOO� QXPEHUV� RI� PHPEHUV� OLYLQJ� DOVR� LQ� WKH�FLWLHV� RI� 7XUNX� DQG� 7DPSHUH�� 'XH� WR� )LQODQG¶V� FRQWLQXLQJ� SUR�$UDE� DWWLWXGH� VLQFH�WKH� ����� 6L[� 'D\� :DU���� WKHUH� ZHUH� PLQRU� WKUHDWV� DJDLQVW� WKH� -HZLVK� FRPPXQLW\�GXULQJ� WKH� 0LGGOH� (DVW� FULVLV���� ,Q� WKH� PRQLWRULQJ� SHULRG� WKHUH� KDYH� DOVR� EHHQ�PDQ\� SUR�3DOHVWLQH� GHPRQVWUDWLRQV� DQG� PRYHPHQWV� GLUHFWHG� DJDLQVW� WKH�JRYHUQPHQW� RI� ,VUDHO� DQG� LWV� DFWLRQV� LQ� WKH� 3DOHVWLQLDQ� DUHDV�� 7KHVH� DFWLYLWLHV�FDQQRW� EH� HYDOXDWHG� DV� DQWL�6HPLWLF�� QHYHUWKHOHVV� WKHUH� LV� DOZD\V� D� SRVVLELOLW\� WKDW�WKH\� FDQ� FUHDWH� H[WUHPH� H[SUHVVLRQV� RI� RSLQLRQ�� VR� WKDW� SHRSOH� PD\� QR� ORQJHU�GLVWLQJXLVK� WKH� ,VUDHOL� JRYHUQPHQW� IURP� WKH� -HZLVK� SHRSOH�� WKXV� LQFUHDVLQJ� WKH�GDQJHU�RI�DQWL�6HPLWLF�WKRXJKWV�DQG�DFWV�
���3K\VLFDO�DFWV�RI�YLROHQFH
2Q� ��0D\� D� ZLQGRZ� RI� WKH� -HZLVK� V\QDJRJXH� LQ� WKH� FHQWUH� RI� +HOVLQNL� ORFDWHG� RQ�WKH� EXLOGLQJ¶V� �QG� IORRU�ZDV� VPDVKHG� DQG� UDZ� HJJV� WKURZQ� DJDLQVW� WKH�ZDOOV� DW� WKH�-HZLVK� &RPPXQLW\� %XLOGLQJ�� 7KH� DWWDFN� ZDV� FDUULHG� RXW� E\� D� JURXS� RI� DERXW� ���VNLQKHDGV���� 7KLV� LV� WKH� ILUVW� WLPH� WKDW� DQ� LQFLGHQW� RI� WKLV� NLQG� KDV� RFFXUUHG� LQ�+HOVLQNL����
��� 7KLV � UHSRU W � LV � EDVHG� RQ� WKH � FRPSLOD W LRQ� E\� ,KPLVRLNHXVO L L W WR � 5\� )LQQLVK� /HDJXH� IRU � +XPDQ�5LJKWV � � 6RXUFHV� � ,QWHUYLHZ� ZLWK� WKH � UHSUHVHQWDW LYH � RI� )LQQLVK� -HZLVK� FRPPXQLW\� RQ� � � -XQH� �,QWHUYLHZ� ZLWK� WKH � UHSUHVHQWDW LYH � RI� )U LHQGV� RI� ,VUDHO � DVVRFLD W LRQ� RQ� ��� -XQH� � ,QWHUYLHZ�ZLWK� WKH �RIILFH � RI� 2PEXGVPDQ� IRU � H WKQLF � PLQRUL W LHV � RQ� ��� -XQH� � &KDW � URRPV� DQG� G LVFXVVLRQ� JURXSV� �KW WS � � �ZZZ�NSQHW �FRP�DMDQIDNWD�� � KW WS � � �QHW ODU L �HFRQQHFW LRQ�IL � IRUXP�IRUXP�SKS"YLHVW L ����� �KW WS � � �ZZZ�XVNR�QHW �KW WS � � �JURXSV�JRRJOH �FRP�JURXSV"KO IL	OU 	JURXS VIQHW �NHVNXVWH OX�XVNRQWR �NU LV W LQXVNR� � WKH �ZHE� SDJH� RI� )LQQLVK� -HZLVK� &RPPXQLW\� � KW WS � � �ZZZ�� MFKHOVLQNL � I L � � DQG� DU W LF OHV � DQG� QHZVSDSHUV� �7KH� )LQQLVK�1)3� LV � IDFHG�ZLWK� V LPLODU � SUREOHPV� JDWKHU LQJ� VRXUFHV� DV � LQ� R WKHU �(8�0HPEHU � 6WD WHV�� , UH ODQG� � 'HQPDUN� � LQ� ZKLFK� DQW L�6HPLW LVP� LV � QRW � ZLGHVSUHDG� DQG� WKH � FRUUHVSRQGLQJ� VWD WH � RU �1*2� LQVW L WXW LRQV V\VWHPDWLFDO O\� FRO OD W LQJ� LQIRUPDWLRQ� GR� QRW � H[LVW � � 7KH� E LJJHVW � SUREOHP� WKH�)LQQLVK� /HDJXH� IRU � +XPDQ� 5LJKWV � �)/+5�� IDFHG� ZDV� WKH � ODFN� RI� VRXUFHV� � , W � SURYHG� WR � EH � D OPRVW �LPSRVVLE OH � WR � I LQG � DQ\� DFFXUDWH � LQIRUPDWLRQ� DERXW � WKH � V L WXDW LRQ� RI� DQW L�6HPLW LVP� LQ� )LQODQG� � 7KH�SUREOHP� LV � WKDW � WKHUH � LV � QR � R WKHU � PRQLWRU LQJ� FHQWUH � IRU � UDFLVP� DQG� [HQRSKRELD � LQ� )LQODQG� LQ�DGGL W LRQ� WR �XV���� ,Q� $XJXVW � ����� )RUHLJQ� 0LQLVWHU � (UNNL � 7XRPLRMD � GUHZ� D � SDUDO OH O � EHWZHHQ� ,VUDHO � DQG� WKH �1D]LV � LQ� DQ� LQWHUYLHZ� ZLWK� WKH � QHZVSDSHU � 6XRPHQ� .XYDOHKW L � ��� � $XJXVW � ����� � � 7XRPLRMD �FRQVLGHUHG � WKH � DFW LRQV� RI� ,VUDHO � HTXDO � WR � WKH � 1D]L � SHUVHFXW LRQ� RI� WKH � -HZV� � �VHH� �KW WS � � �ZZZ�LFHM � I L ��������KWP�� � 6HH� D OVR � +HOVLQJLQ� 6DQRPDW� � �� � $XJXVW � ����� � (QJOLVK� HGL W LRQ��VHH� � KW WS � � �ZZZ�KHOVLQNL�KV�QHW �QHZV�DVS" LG ��������,(��� � +HQU LN� %DFKQHU � IURP� /XQG�8QLYHUVL W\� � 6ZHGHQ� � LQ� D � OH W WHU � WR � WKH � HGL WRU � RI� +HOVLQJLQ� 6DQRPDW� � � � 1RYHPEHU � ����� � UHIHUUHG �RQ� WKH � V WDWHPHQWV� RI� 7XRPLRMD � VD\LQJ� WKDW � KH � ³EURXJKW � VKDPH� RQ� )LQODQG� E\� XVLQJ� WKLV �GHPRQL]LQJ� FRPSDULVRQ´� � )XU WKHU � KH � HPSKDVLVHG � WKDW � WKH � LPDJH� RI� D � ³1D]L � ,VUDHO´ � GHYHORSHG�RU LJLQDO O\� LQ� WKH � ����V� DV� SDU W � RI� DQW L�=LRQLVW � 6RYLHW � SURSDJDQGD� DQG� WKHQ� EHFDPH� DW W UDFW LYH � WR �ZLGHU �RSLQLRQ�F LUF OHV � �+HOVLQJLQ�6DQRPDW� �� �1RYHPEHU ��������� ,QVW L WXWH � IRU � -HZLVK� 3RO LF\� 5HVHDUFK� DQG� $PHULFDQ� -HZLVK� &RPPLWWHH � � $QWL�6HPLW LVP� :RUOG �5HSRUW ������ �S �������� 0XUUD\� *RUGRQ� � 7KH� 1HZ� $QWL�6HPLW LVP� LQ� :HVWHUQ� (XURSH� �VHH �KW WS � � �ZZZ�DMF �RUJ�,Q7KH0HGLD�SXEOLFDW LRQV�DVS"GLG ���	SLG ������ � $'/� *OREDO �$QWLBVHPLW LVP� � 6HOHFWHG � ,QFLGHQWV � $URXQG� WKH � :RUOG � LQ� ����� �VHH � KW WS � � �ZZZ�DGO �RUJ�$QWL�6HPLW LVP�DQW L�6HPLW LVPBJOREDOBLQFLGHQWV �DVS�)LQODQG���� 6HH�KW WS � � �ZZZ�KDVEDUD �XV�� �5HSRU W �RQ�DQW L�-HZLVK� LQFLGHQWV
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��(DUOLHU� LQ� WKH� VSULQJ� WKHUH� ZHUH� WZR� ERPE� WKUHDWV�� 2QH� ERPE� WKUHDW� ZDV� QRW�UHSRUWHG� DW� DOO � LQ� WKH� PHGLD� DQG� WKH� RWKHU� RQH� ZDV� UHSRUWHG� RQ� GLIIHUHQW� VFDOHV�GHSHQGLQJ�RQ�WKH�SDSHU�
�� 9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK'LUHFW�WKUHDWV7KH� -HZLVK� FRPPXQLW\� LQ� +HOVLQNL� KDV� UHFHLYHG� WKUHDWHQLQJ� OHWWHUV� WKURXJKRXW� WKH�VSULQJ��HVSHFLDOO\�LQ�WKH�HDUOLHU�SDUW� �EXW�DOVR�LQ�0D\�
7HOHSKRQH(DUOLHU� WKLV� VSULQJ�� DW� WKH� VDPH� WLPH� DV� WKH� ,VUDHOL� DUP\� LQYDGHG� WKH� FLW\� RI� -HQLQ��WKH� )LQQLVK� -HZLVK� FRPPXQLW\� EHJDQ� WR� UHFHLYH� WKUHDWHQLQJ� SKRQH� FDOOV� RQ� D� GDLO\�EDVLV�� $OVR� LQ� WKH� PRQLWRULQJ� SHULRG� FRYHUHG� E\� WKLV� UHSRUW� WKHUH� KDYH� EHHQ�WKUHDWHQLQJ� SKRQH� FDOOV� WR� WKH� -HZLVK� &RPPXQLW\� &HQWUH� EHFDXVH� RI� WKH� UHFHQW�LQFLGHQWV�LQ�WKH�0LGGOH�(DVW�2Q� �� $SULO� DQ� DQRQ\PRXV� WHOHSKRQH� ERPE� WKUHDW� WR� D� -HZLVK� VFKRRO� LQ� +HOVLQNL�FDXVHG� WKH� HYDFXDWLRQ� RI� WKH� +HOVLQNL� V\QDJRJXH� DQG� WKH� -HZLVK� ROG� SHRSOH¶V�KRPH��1R�GHYLFH�ZDV�IRXQG����
*UDIILWL�DQG�DQWL �6HPLWLF�LQVFULSWLRQV7KHUH� KDV� QRW� EHHQ� PXFK� DQWL�6HPLWLF� JUDIILWL � LQ� +HOVLQNL�� :KLOH� PRVW� RI� WKH�JUDIILWL �H[SUHVVHV�SUR�3DOHVWLQH�VHQWLPHQWV��VRPH�RI�LW �LV�DOVR�YHU\�DQWL�,VUDHOL�
3XEOLFO\�GLVWULEXWHG�OHDIOHWV3UR�3DOHVWLQH� PRYHPHQWV� KDYH� GLVWULEXWHG� WKHLU� OHDIOHWV� RQ� PDQ\� RFFDVLRQV�� 6RPH�RI� WKHVH� OHDIOHWV� FRQWDLQ� �H[WUHPH�� DQWL�,VUDHOL� PDWHULDO� � DQG� RWKHUV� KDYH� DVNHG�SHRSOH�WR�ER\FRWW�,VUDHOL�SURGXFWV�WR�KHOS�DWWDLQ�SHDFH�LQ�,VUDHO�
0HGLD$FFRUGLQJ� WR� D� UHSUHVHQWDWLYH� RI� WKH� -HZLVK� FRPPXQLW\� LQ� +HOVLQNL����� -HZV� DUH�EODPHG� IRU� ZKDW� KDSSHQV� LQ� ,VUDHO� DQG� WKH� QHZV� DQG� DUWLFOHV� LQ� WKH� )LQQLVK� PHGLD�KDYH� WHQGHG� WR� EH� ELDVHG� DERXW� LVVXHV� GHDOLQJ� ZLWK� WKH� VLWXDWLRQ� LQ� ,VUDHO�� +H�EHOLHYHV� WKDW� WKH� DQWL�,VUDHOL� DQG� DQWL�-HZLVK� WRQH� RI� WKHVH� ZULWLQJV� FRXOG� KDYH�EHHQ� LQWHQWLRQDO� RU� XQLQWHQWLRQDO��+H� DOVR� VHHV� WKDW� WKH� UHFHQW� GHYHORSPHQW�RI� DQWL�6HPLWLVP�LQ�(XURSH�PD\�OHDG�WR�DQ�LQFUHDVH�LQ�DQWL�6HPLWLF�DFWV�LQ�)LQODQG�6RPH� RI� WKH�ZULWHUV� RI� OHWWHUV� WR� QHZVSDSHUV� KDYH� H[SUHVVHG� WKHLU� FRQFHUQ� RYHU� WKH�ZD\� WKH� )LQQLVK�PHGLD� KDQGOHV� WKH� VLWXDWLRQ� LQ�0LGGOH� (DVW�� 6RPH�ZULWHUV� VHH� WKDW�WKH�PHGLD� FDQ� UHDOO\� GDPDJH� WKH� JHQHUDO� SLFWXUH� RI� -HZV� DQG�ZHDNHQ� WKHLU� SRVLWLRQ�LQ� VRFLHW\� E\� SUHVHQWLQJ� QHZV� IURP� D� QDUURZ� SRLQW� RI� YLHZ�� ZLWKRXW� WDNLQJ� DOO�UHOHYDQW�PDWWHUV�LQWR�FRQVLGHUDWLRQ�
3XEOLF�GLVFRXUVH7KH� $UFKELVKRS�� ZKHQ� UHIHUULQJ� WR� WKH� VLWXDWLRQ� LQ� 0LGGOH� (DVW���� VDLG� WKDW� WKH�ERUGHUV�RI�D� VWDWH�FDQQRW�EH�GUDZQ�ZLWK� WKH�KHOS�RI� WKH�2OG�7HVWDPHQW¶V�JXLGHOLQHV��+H� KDV� DJUHHG� WKDW� WKH� -HZLVK� SHRSOH� DUH� *RG¶V� FKRVHQ� SHRSOH�� EXW� VWLOO � WKLV� IDFW�VKRXOG� QRW� DIIHFW� KRZ� &KULVWLDQV� UHDFW� WR� WKH� SROLF\� WKH� ,VUDHOL� JRYHUQPHQW�SUDFWLFHV�� 6RPH� SHRSOH� UHDFWHG� YHU\� VWURQJO\� WR� WKH� $UFKELVKRS¶V� RSLQLRQV�� 7KH\�
��� %	116� 5DGLR� ,QWHUQDWLRQDO�� 'DQLVK� DQG� ,QWHUQDWLRQDO� :HHNO\� 1HZV� �VHH�KWWS���ZZZ�HXURDXGLR�GN�7ULSOHBVLWH�EDQQV�PDQXVBGHWDLOV�DVS"XQLTXH,' �������� ,QWHUYLHZ�RI� WKH �1)3�ZLWK�D � UHSUHVHQWDW LYH �RI� WKH �)LQQLVK�-HZLVK�&RPPXQLW\� �� �-XQH��������� 6HH� ,QWHUYLHZ� LQ� +HOVLQJLQ� 6DQRPDW� � � � $SUL O � ����� � KW WS � � �ZZZ�KHOVLQNL�KV�QHW �QHZV�DVS" LG ��������,(��
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��FRXOG� QRW� XQGHUVWDQG� KRZ� WKH� $UFKELVKRS� RI� WKH� )LQQLVK� /XWKHUDQ� &KXUFK� FRXOG�FULWLFLVH� WKH� DFWLRQV� RI� WKH� ,VUDHOL� JRYHUQPHQW�� 2WKHUV� EHOLHYHG� WKDW� KH� VKRZHG� D�JUHDW�GHDO�RI�FRXUDJH�E\�H[SUHVVLQJ�KLV�RSLQLRQV�RQ�WKH�VLWXDWLRQ�LQ�0LGGOH�(DVW��
,QWHUQHW,Q� VRPH� RI� WKH� ,QWHUQHW¶V� QHZV� JURXSV� DQG� FKDW� URRPV� WKHUH� KDV� EHHQ� GLVFXVVLRQ�DERXW� WKH� VLWXDWLRQ� LQ� ,VUDHO�� 7KH� RSLQLRQV� KDYH� EHHQ� ERWK� SUR�3DOHVWLQH� DQG� SUR�,VUDHO�� 2Q� VRPH� RFFDVLRQV� WKH� GLVFXVVLRQ� KDV� EHHQ� LPSROLWH� IURP ERWK� VLGHV��+HQFH�� WKHUH� DUH� VRPH� DQWL�6HPLWLF� RSLQLRQV� LQ� ,QWHUQHW� FKDW� URRPV���� ,W� LV�FRPPRQ� LQ� WKHVH� ,QWHUQHW� GLVFXVVLRQV� WKDW� SHRSOH� FLWH� WKH� %LEOH� LQ� PDNLQJ� WKHLU�DUJXPHQWV�� 6RPH� DUJXH� WKDW� WKH� %LEOH� VD\V� WKDW� -HZV� DUH� WKH� FKRVHQ� SHRSOH� RI�*RG�DQG� QRZ WKH\� DUH� SHUVHFXWHG� DV� WKH� %LEOH� KDV� SUHGLFWHG�� RWKHUV� DUJXH� WKDW� WKH� -HZV�NLOOHG�-HVXV�DQG�WKH\�ZLOO�DOZD\V�EH�EODPHG�IRU�WKLV�
���5HVHDUFK�VWXGLHV�
'XULQJ�WKH�SHULRG�QR�UHVHDUFK�VWXGLHV�ZHUH�GRQH�LQ�WKH�ILHOG�
���*RRG�SUDFWLFH�IRU�UHGXFLQJ�SUHMXGLFH� YLROHQFH�DQG�DJJUHVVLRQ
)/+5� LQWHUYLHZHG� WKH� UHSUHVHQWDWLYH�RI� WKH�)ULHQGV�RI� ,VUDHO�$VVRFLDWLRQ��ZKR� VDLG�WKDW� WKH\� KDYH� GRQH� D� ORW� RI� ZRUN� WR� UHGXFH� SUHMXGLFH� DQG� YLROHQFH� WRZDUGV� -HZV��7KH� PDLQ� PHWKRG� IRU� GRLQJ� WKLV� KDV� EHHQ� WKH� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ�� 7KH\�KDYH� RUJDQLVHG� HYHQWV� LQIRUPLQJ� WKH� SXEOLF� DERXW� ,VUDHO� DQG� WKH� -HZLVK� FXOWXUH��6RPH� VSHDNHUV� KDYH� FRPH� IURP� ,VUDHO� WR� JLYH� OHFWXUHV� DERXW� WKH� VLWXDWLRQ� LQ� ,VUDHO��7KHUH�ZDV�DOVR�RQH�SUR�,VUDHO�GHPRQVWUDWLRQ�RQ����0D\������
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
7KHUH� KDV� QRW� EHHQ� PXFK� GLVFXVVLRQ� DERXW� WKH� LQFUHDVH� RI� DQWL�6HPLWLVP�� PRUH�JHQHUDOO\� SROLWLFLDQV� KDYH� H[SUHVVHG� WKHLU� FRQFHUQ� DERXW� D� ULVH� LQ� VXSSRUW� IRU�H[WUHPH� ULJKW�ZLQJ� SDUWLHV� LQ� (XURSH�� 3ROLWLFLDQV� DQG� SDUWLHV� KDYH� GHFODUHG� WKDW�WKLV� NLQG� RI� GHYHORSPHQW� LV� XQDFFHSWDEOH� LQ�)LQODQG� DQG� WKDW� D� ORW� RI�ZRUN�PXVW�EH�GRQH�WR�SUHYHQW�WKLV�GHYHORSPHQW�IURP�DOVR�WDNLQJ�SODFH�KHUH�

��� 5HVHDUFK� LQ�FKDW � URRPV�E\� WKH �1)3�



��
6ZHGHQ���

:LWKLQ� LWV� JHQHUDO� SRSXODWLRQ� RI� ���� PLOOLRQ� 6ZHGHQ� KDV� DQ� HVWLPDWHG� -HZLVK�SRSXODWLRQ� RI� DURXQG� �������� PRVW� RI� ZKRP� OLYH� LQ� WKH� WKUHH� ODUJH� FLW\� DUHDV� RI�6WRFNKROP� ������ PHPEHUV� EHORQJLQJ� WR� WKH� -HZLVK� FRPPXQLW\��� *RWKHQEXUJ��*|WKHEXUJ�� ����� PHPEHUV�� DQG� 0DOP| �������� $URXQG� ���� RI� WKH� -HZLVK�SRSXODWLRQ�LQ�WKHVH�FLWLHV�DUH�PHPEHUV�RI�-HZLVK�FRPPXQLWLHV�
7KHUH� KDV� EHHQ� D� VORZ� EXW� VWHDG\� XSVXUJH� LQ� DQWL�-HZLVK� DFWLYLWLHV� VLQFH� WKH�EHJLQQLQJ� RI� WKH� ,QWLIDGD� LQ� 6HSWHPEHU� ������ 3HUKDSV� WKH� PRVW� GUDPDWLF� H[DPSOH�IURP� WKH� EHJLQQLQJ� RI� WKLV� SHULRG� ZDV� LQ� 2FWREHU� ����� ZKHQ� D� ELJ� DQWL�,VUDHOL�GHPRQVWUDWLRQ� ZDV� KHOG� LQ� 0DOP| DQG� GHPRQVWUDWRUV� IRUFHG� WKHLU� ZD\� LQWR� D� VKRS�RZQHG� E\� -HZV� DQG� WKUHDWHQHG� WKHP��7KHUH� KDYH� EHHQ� VRPH� H[DPSOHV� RI� UHIHUHQFHV�WR� ROG� &KULVWLDQ� DQWL�-HZLVK� VHQWLPHQWV� LQ� WKH� PHGLD�� ZKHUH� UHIHUHQFHV� KDYH� EHHQ�PDGH� WR� FRQFHSWV� OLNH� ³DQ� H\H� IRU� DQ� H\H´�� FKLOG� VODXJKWHU� DQG� &KULVW�NLOOHUV��IXUWKHUPRUH�� ,VUDHOL� SROLWLFV� KDV� EHHQ� FRPSDUHG� ZLWK� 1D]L� SROLWLFV� RQ� D� IHZ�RFFDVLRQV�� ,Q� WKH� HDUO\� VSULQJ� RI� ����� WKH� GDLO\� $IWRQEODGHW� SXEOLVKHG� DQ� DUWLFOH�FULWLFLVLQJ� ,VUDHOL� SROLWLFV� ZLWK� WKH� KHDGOLQH� ³7KH� FUXFLILHG� $UDIDW´�� D� UHIHUHQFH� WR�RQH� RI� WKH�PRVW�ZHOO� NQRZQ� DQWL�6HPLWLF�P\WKV���� 5HIHUHQFHV� KDYH� DOVR� EHHQ�PDGH�WR� ³-HZLVK� PHGLD� SRZHU´�� $� WHOHYLVLRQ� SURJUDPPH� LQ� 1RYHPEHU� ������0HGLHPDJDVLQHW�� SRLQWHG� RXW� WKDW� WKUHH� RXW� RI� WKH� VL[� 6ZHGLVK� UHSRUWHUV� UHSRUWLQJ�IURP� WKH�0LGGOH� (DVW� ZHUH� -HZLVK�� 7KH� SURJUDPPH� SXW� LQ� TXHVWLRQ� WKH� REMHFWLYLW\�RI� WKHVH� -HZLVK� UHSRUWHUV�� ,QWHUQHW� KRPHSDJHV� RI� ERWK� WKH� H[WUHPH� ULJKW� DQG� WKH�UDGLFDO� OHIW� KDYH�XVHG� DQWL�6HPLWLVP�ZKHQ�GLVFXVVLQJ� WKH�0LGGOH�(DVW�FRQIOLFW� �2QH�OHIW�ZLQJ� KRPHSDJH�� ,QG\PHGLD�� IHDWXUHG� DQ� DQWL�6HPLWLF� FDUWRRQ�� WKH�*ULP�5HDSHU�VSRUWLQJ� D� KDW� ZLWK� D� VZDVWLND� DQG� WKH� 6WDU� RI� 'DYLG�� 7KH� ,QG\PHGLD� FKDW� KDV�IHDWXUHG� VWDWHPHQWV� UHIHUULQJ� WR� ZHOO�NQRZQ� FRQVSLUDF\� WKHPHV� VXFK� DV� D� ³1HZ�:RUOG� 2UGHU´ DQG� D� ³=LRQLVW� 2FFXSDWLRQ� *RYHUQPHQW� ± =2*´�� 7KH� DQQLYHUVDU\� RI�WKH� 1RYHPEHU�SRJURP� ����� RQ �� 1RYHPEHU� ����� ZDV� H[SORLWHG� E\� VRPH� JURXSV�IRU� DQWL�,VUDHOL� SURSDJDQGD�� 1D]L� JURXSV� OLNH� WKH� 1DWLRQDO� 6RFLDOLVW� )URQW� KDYH�DSSODXGHG�,VODPLF�DQWL�6HPLWLVP�DQG�WHUURU��LQFOXGLQJ�WKH�DFWV�RI�DO�4DLGD�
���3K\VLFDO�DFWV�RI�YLROHQFH
2Q� ��� $SULO� ������ D� VPDOO� SXEOLF� PHHWLQJ� ZLWK� DSSUR[LPDWHO\� ���� SDUWLFLSDQWV�SURWHVWLQJ� DJDLQVW� ERWK� DQWL�6HPLWLVP� DQG� SKRELF� DWWLWXGHV� WR� ,VODP� WRRN� SODFH� LQ�
��� 7KLV � UHSRU W � LV � EDVHG� RQ� D � FRPSLOD W LRQ� E\� WKH � (;32� IRXQGDW LRQ� � 6RXUFHV� DQG� PHWKRGV� � WKH �RQO\� 6ZHGLVK� LQVW L WXW LRQ� FRPSLO LQJ� D � IRUPDO � LQGH[� RI� DQW L�6HPLW LF � LQFLGHQWV � LV � WKH � 6ZHGLVK�6HFXU L W\� 3RO LFH � �6lSR� � � KRZHYHU � � VXFK� VWD W LV W LFV � DUH � RQO\� SXEOLVKHG� DQQXDO O\� WKH � \HDU � IR O ORZLQJ�WKH � LQFLGHQW � � 7R� FRPSLOH � WKLV � UHSRU W � ZH� KDYH� PDGH� XVH � RI� RXU � FRQWDFWV � ZLWK� D O O � WKUHH � -HZLVK�FRPPXQLW LHV � DQG� DUH � FRQW LQXRXVO\� UHFHLYLQJ� UHSRU WV � RQ� UHJLVWHUHG � DQW L�6HPLW LF � LQFLGHQWV � �:H� DUH �D OVR � LQ� FRQW LQXRXV� FRQWDFW � ZLWK� D � QXPEHU � RI� LQGLYLGXDOV � UHVHDUFKLQJ� WKH � WRSLF � � , W � VKRXOG � EH�QRWHG � WKRXJK� WKDW � PDQ\� RI� RXU � VRXUFHV� � HVSHFLD O O\� RIILF LD OV � ZLWKLQ� WKH � -HZLVK� FRPPXQLW LHV � � IHHO �WKDW � WKHUH � PD\� EH� VXEVWDQW LD O � KLGGHQ� VWD W LV W LFV� � 7KH� JDWKHU LQJ� RI� LQIRUPDWLRQ� KDV� EHHQ� GRQH�EDVLFDO O\� WKURXJK� WH OHSKRQH� FDO OV � WKDW ZHUH � SUHSDUHG � E\� VHQGLQJ� RXW � WKH � TXHVW LRQV� ZHOO � LQ�DGYDQFH� RI� RXU � FDO OV � � 2WKHU � LQIRUPDWLRQ� � HVSHFLD O O\� DERXW � DFW LYL W LHV � RQ� WKH � ,QWHUQHW � DQG�QHZVSDSHU � DU W LF OHV� � V WHPV� IURP� RXU � QRUPDO � GDL O\� FRO OHFW LRQ� RI� LQIRUPDWLRQ� � :H� IHHO � WKDW � WKHUH �DUH � VHYHUDO � FDVHV� ZKHUH � DQW L�,VUDHO L � SURSDJDQGD� RU � VHQW LPHQWV � KDYH� W UDQVJUHVVHG � D � ERXQGDU\� DQG�EHFRPH� DQW L�-HZLVK� SURSDJDQGD� DQG� ZKHUH � DQW L�,VUDHO L � SURSDJDQGD� KDV� EHHQ� G LUHFWHG � D W � -HZV�RQO\�EHFDXVH� WKH\�DUH �-HZV���� 6HH�$XIEDX� �RQO LQH � ��� �$SUL O �������VHH �KW WS � � �DXIEDXRQOLQH �FRP������LVVXH��SDJHV�����KWPO� �
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��FHQWUDO� 6WRFNKROP���� 7KH� RUJDQLVHUV� H[SUHVVHG� WKDW� WKH� UDOO\� ZDV� QRQ�SDUWLVDQ� DQG�GLG� QRW� WDNH� VLGHV� LQ� WKH�0LGGOH�(DVW� FRQIOLFW� �7KH� UDOO\�ZDV� RUJDQLVHG� E\� D� EUDQFK�RI� WKH� /LEHUDO� 3DUW\� \RXWK� RUJDQLVDWLRQ� DQG� VHYHUDO� RI� WKH� SDUWLFLSDQWV� ZHUH�-HZV���� $V� WKH� UDOO\� ZDV� DERXW� WR� HQG�� D� PXFK� ODUJHU� DQWL�,VUDHOL� PDUFK� RUJDQLVHG�E\� WKH� 3DOHVWLQLDQ� VXSSRUW� RUJDQLVDWLRQ� ZDV� SDVVLQJ� QHDUE\�� 6XGGHQO\�� ��������\RXQJ� GHPRQVWUDWRUV� EURNH� RXW� DQG� FKDUJHG� LQWR� WKH� OLWWOH� FURZG� WKDW� ZDV� OHIW�DURXQG� WKH� VPDOO� GHPRQVWUDWLRQ� � PRVW� RI� WKHP� -HZV�� 7KH� DWWDFNLQJ� JURXS� ZDV�WKUHDWHQLQJ� DQG� VRPH� YLROHQFH� ZDV� VHHQ�� ,QGLYLGXDO� DWWDFNHUV� FRXOG� EH� KHDUG�VKRXWLQJ�� ³.LOO� WKH� -HZV�´ DQG� ³:H¶OO� EORZ� \RX� XS�´ 6RPH� DWWDFNHUV� DOVR� ZHQW�DURXQG� DJJUHVVLYHO\� DVNLQJ� SHRSOH� LI� WKH\� ZHUH� -HZLVK�� ,W � VKRXOG� EH� SRLQWHG� RXW�WKDW� WKHUH� ZHUH� DOVR� PDQ\� \RXQJ� 6ZHGLVK� H[WUHPH� OHIW�ZLQJ� SHRSOH� DPRQJVW� WKH�PRVW�DJJUHVVLYH�SDUWLFLSDQWV����
7KHUH� ZHUH� QR� LQFLGHQWV� UHSRUWHG� IRU� 6WRFNKROP� DQG� *|WHEXUJ� RYHU� WKH� SHULRG� RI�0D\� DQG� -XQH�� 0DOP| KDV� ZLWQHVVHG� D� FRQVLVWHQWO\� KLJK� OHYHO� RI� DQWL�6HPLWLFDJLWDWLRQ� VLQFH� WKH� EHJLQQLQJ� RI� WKH� FXUUHQW� ,QWLIDGD� LQ� WKH� DXWXPQ� RI� ������ 7KH�FLW\� KDV� D� KLJKHU� SHUFHQWDJH� RI�0XVOLPV� WKDQ� WKH� RWKHU� WZR� ODUJH� 6ZHGLVK� FLWLHV����$PRQJ� WKH� SRSXODWLRQ� RI� DURXQG� �������� LQKDELWDQWV� WKHUH� DUH� ������� LQGLYLGXDOV�RI� 0XVOLP� EDFNJURXQG� LQ� 0DOP|�� ,QFOXGLQJ� WKH� VXUURXQGLQJ� DUHDV�� WKH� QXPEHU�UHDFKHV� DURXQG� ��������� 7KRXJK� WKH� DQWL�6HPLWLF� VHQWLPHQWV� DUH� QRW� VKDUHG� E\� D�PDMRULW\� RI� WKH�0XVOLP�SRSXODWLRQ�� LQGLFDWLRQV� VKRZ� WKDW� VXFK� VHQWLPHQWV� DUH�PRUH�FRPPRQ� WKHUH� WKDQ� DPRQJ� WKH� UHVW RI� WKH� SRSXODWLRQ�� 6HYHUDO� LQFLGHQWV� ZHUH�GLUHFWHG�WRZDUGV�WKH�-HZLVK�FHPHWHULHV�LQ�0DOP|�������0D\�� YDQGDOLVP� LQIOLFWHG� DW� WKH� -HZLVK� FHPHWHU\� LQ� 5RVHQJDUG� LQ� WKH� VXEXUE� RI�0DOP|��� -XQH�� EXUJODU\� DQG� YDQGDOLVP� LQ� WKH� IXQHUDO� FKDSHO� DW� WKH� -HZLVK� FHPHWHU\ DW�)|UHQLQJVJDWDQ�FORVH�WR�WKH�FLW\�FHQWUH�RI�0DOP|��� DQG� �� -XQH�� EXUJODU\� DQG� YDQGDOLVP� DW� WKH� -HZLVK� FHPHWHU\� LQ� 5RVHQJDUG��6PDVKHG�ZLQGRZV�DQG�DQWL�6HPLWLF�JUDIILWL �
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK�
2Q� ���0D\� D� JURXS� RI� \RXQJ�$UDEV�ZHUH� UHSRUWHG� \DQNLQJ� DW� WKH� HQWUDQFH� GRRUV� RI�WKH� -HZLVK� &RPPXQLW\� &HQWUH� VKRXWLQJ� ³)XFNLQJ� -HZ�´ �OLWHUDOO\� ³-XGHMlYHO´��³-HZ�'HYLO�´���DQG�PDNLQJ�REVFHQH�JHVWXUHV�DW�D�ZRPDQ�LQVLGH����

��� )RU � D � F ORVHU � V WXG\� RI� WKH � LQFLGHQWV � GXU LQJ� WKH � SHDN� SHU LRG � LQ� 0DUFK� DQG� $SUL O � ����� ZH� UHIHU �WR � WKH �GRFXPHQWV�SXEOLVKHG�E\� WKH �(XURSHDQ�-HZLVK�&RQJUHVV���� $'/�� RQO LQH � � *OREDO � $QWL�6HPLW LVP�� 6HOHFWHG � ,QFLGHQWV � $URXQG� WKH � :RUOG � LQ� ����� � 6ZHGHQ��VHH �KW WS � � �ZZZ�DGO �RUJ�$QWLBVHPLW LVP�DQW L�VHPLW LVPBJOREDOBLQFLGHQWV �DVS�6ZHGHQ� ���� %\� /LQ� 1RXHLKHG� � %HLUXW � � UHSRU WHG � RQ� � � $SUL O � ����� LQ� 7KH� $JH� RQO LQH � � WKDW � LQ�0DUFK� ³DURXQG����� PDUFKHG� SDVW � WKH � ,VUDHO L � DQG� 86� HPEDVVLHV� LQ� 6WRFNKROP� � ZKHUH � D � KDQGIXO � RI� H[WUHPH� OHIW�ZLQJ� DFW LYLVWV � UD LGHG� VKRSV� DQG� GHVWUR\HG� ,VUDHO L�LPSRUWHG � SURGXFH´� �VHH �KW WS � � �ZZZ�WKHDJH�FRP�DX�DU W LF OHV��������������������������KWPO� ���� 7KH� 0XVO LP� SRSXODW LRQ� LQ� WKH � ZKROH � RI� 6ZHGHQ� LV � HVW LPDWHG � WR � EH � EHWZHHQ� �������� WR ������������ 2Q� ��� 6HSWHPEHU � WKH � -HZLVK� FHPHWHU\� ZDV� GHVHFUDWHG � RQFH� DJDLQ� � 2Q� ��� 2FWREHU � ����� D �ZLQGRZ� LQ� D � V\QDJRJXH� LQ� 0DOP|� ZDV� VPDVKHG� � 7KH� &RRUGLQDW LRQ� )RUXP� IRU � &RXQWHU LQJ�$QWLVHPLW LVP� � �� � 2FWREHU � ����� �VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O � LVVXH�DVS" W 7KH�&XUUHQW	P ��	\ ����	G ��� ���� 2Q� � � 2FWREHU � � D � -HZLVK� ZRPDQ� LQ� *RWKHQEXUJ� UHFHLYHG� ��� WKUHDWHQLQJ� WH OHSKRQH� FDO OV � � VHH �KW WS � � �ZZZ�DQW LVHPLW LVP�RUJ� L O � LVVXH�DVS" W 7KH�&XUUHQW	P ��	\ ����	G ��� �

http://www.antisemitism.org.il/issue.asp?t=The+Current&m=10&y=2002&d=29
http://www.theage.com.au/articles/2002/03/31/1017206169206.html
http://www.adl.org/Anti_semitism/anti-semitism_global_incidents.asp#Sweden


��
*UDIILWL�DQG�LQVFULSWLRQV2Q� �� -XQH� JUDIILWL � RQ� WKH� ZDOO� RI� WKH� -HZLVK� FHPHWHU\� DW� )|UHQLQJVJDWDQ� UHDG��³)XFN�WKH�SLJV�´��³6PDVK�,VUDHO´ DQG�³1HYHU�IRUJHW�-HQLQ�´
3XEOLFO\�GLVWULEXWHG�OHDIOHWV2Q� ��� 0D\� LQ� WKH� QRUWKHDVWHUQ� WRZQ� RI� *lYOH� D� PDQ� ZDV� VHQWHQFHG� WR� WZR� \HDUV�SULVRQ� IRU� UXQQLQJ� D� UHFRUG� FRPSDQ\� FDOOHG� 6QLSHU� 5HFRUGV DQG� UHOHDVLQJ� UDFLVW�DQG� DQWL�6HPLWLF� &'V�� VRPH� RI� WKHP� LQ� *HUPDQ�� 7KH� PDQ� DGPLWWHG� SDVVLQJ WKH�SURILW � RQ� WR� WKH� 1DWLRQDO� 6RFLDOLVW� )URQW�� 7KH� ORFDO� GDLO\� 6\G|VWUDQ� UHSRUWHG� ���-XQH� ������ WKDW� WKH� OLEUDU\� RI� WKH� WRZQ� .DUOVNURQD� KDG� IRXQG� D� JUHDW� DPRXQW� RI�DQWL�6HPLWLF� SURSDJDQGD� VOLSSHG� LQWR� VKHOYHV�� ERRNV� DQG� SDSHUV� RYHU� WKH� ODVW� \HDU��7KH� OLEUDU\� KDV� QRZ� GHFLGHG� WR� IRUELG� SHRSOH� ZLWK� RSHQO\� UDFLVW� YLHZV� WR� YLVLW � WKH�SUHPLVHV��2Q� ��� -XQH� VHYHUDO� 6ZHGLVK� SDSHUV� UHSRUWHG� WKDW� IRXU� OHDGLQJ� 1D]LV�� WZR� RI� WKHP�OLYLQJ� LQ�.DUOVNURQD�� KDYH� EHHQ� VHQWHQFHG� WR� VL[�PRQWKV� SULVRQ� IRU� UH�SXEOLVKLQJ� D�����V�DQWL�6HPLWLF�ERRN�WLWOHG�³7KH�-HZLVK�4XHVWLRQ´�
0HGLD6DPWLGVPDJD]LQHW� 6DOW� � DQ� XS�PDUNHW� PDJD]LQH� ODEHOOLQJ� LWVHOI� ³UDGLFDO�FRQVHUYDWLYH´�� UHOHDVHG� LWV� ODWHVW� LVVXH� DW� WKH� EHJLQQLQJ� RI� -XQH�� 3UHYLRXV� LVVXHV� RI�6DOW� KDG� FOHDU� DQWL�6HPLWLF� FRQWHQW�� ,Q� WKH� -XQH� LVVXH� RQH� DUWLFOH� SDLG� WULEXWH� WR�+RORFDXVW� GHQLDO�� ZKLOH� D� ZHOO�NQRZQ� DQWL�6HPLWLF� FRQVSLUDF\� WKHRUHWLFLDQ� SHQQHG�DQRWKHU�DUWLFOH����
,Q� 0DUFK� WKH� SUHVLGHQWV� RI� WKH� -HZLVK� FRPPXQLWLHV� LQ� 6WRFNKROP�� *|WHERUJ� DQG�0DOP|�� DFWLQJ� WRJHWKHU� ZLWK� SUHVLGHQWV� RI� WKH� 6ZHGLVK�,VUDHO� 6RFLHW\�� WKH� 6ZHGLVK�EUDQFK� RI� WKH� ,VUDHO� ,QIRUPDWLRQ� 2IILFH� DQG� WKH� 6ZHGLVK� &RPPLWWHH� $JDLQVW� $QWL�6HPLWLVP�� SXEOLVKHG� DQ� DUWLFOH� LQ� WKH� PDLQ� GDLO\�� 'DJHQV 1\KHWHU�� LQ� ZKLFK� WKH\�SURWHVWHG� DJDLQVW� ³WKH� RQH�VLGHG� UHSRUWLQJ� LQ� WKH� 6ZHGLVK�PHGLD� DERXW� WKH� FRQIOLFW�LQ� WKH� 0LGGOH� (DVW�´ ,Q� DQ� DODUPLQJ� SDVVDJH�� WKH� DUWLFOH� FRQWLQXHV�� ³$V� D�FRQVHTXHQFH� RI� WKH� PDVVLYH� DQWL�,VUDHOL� FDPSDLJQ�� ZH� KDYH� REVHUYHG� D� GUDPDWLF�LQFUHDVH� LQ� DQWL�-HZLVK� DFWLYLW\� DQG� H[SUHVVLRQV� RI� DQWL�6HPLWLVP� LQ� 6ZHGLVK�VRFLHW\´����'XULQJ� (DVWHU� ����� WKH� QHZVSDSHU� $IWRQEODGHW� DWWDFNHG� ,VUDHOL� SROLF\� ZLWK� D�KHDGOLQH� ³&UXFLILHG�$UDIDW´ UHIHUULQJ� WR� WKH� ROG� DQWL�-HZLVK� DFFXVDWLRQ� WKDW� LW �ZHUH�WKH�-HZV�ZKR�FUXFLILHG�-HVXV����
,QWHUQHW,Q� 0D\� DQG� -XQH�� WKH� ZHEVLWH� ³)RFXV� ,VUDHO´ �%UlQQSXQNW� ,VUDHO�� ± UXQ� E\� RQH� RI�WKH� RIILFLDOV� LQ� WKH�0DOP| -HZLVK� FRPPXQLW\� ± UHSHDWHGO\� UHFHLYHG� KDWH�PDLO�ZLWK�DQWL�6HPLWLF� FRQWHQW�� .DUOVNURQD�� D� VPDOO� WRZQ� LQ� WKH� VRXWKHDVW� RI� 6ZHGHQ�� LV� WKH�VWURQJKROG� RI� WKH� ODUJHVW� DQG� PRVW� DFWLYH� 1D]L� JURXS� LQ� 6ZHGHQ�� WKH� 16)��1DWLRQDOVRFLDOLVWLVN� )URQW� �1DWLRQDO� 6RFLDOLVW� )URQW��� 7KH� JURXS� LV� NQRZQ� IRU� LWV�KLJK� DQWL�6HPLWLF� SURILOH�� DOVR� UHIOHFWHG� RQ� LWV� KRPHSDJHV�� ZKLFK� DUH� GLUHFWO\�OLQNHG� WR� WKH� VLWHV� RI� WKH� ULJKW� H[WUHPLVW� DQG� UHYLVLRQLVW� *DU\� /DXFN� IURP�/LQFROQ�1HEUDVND���� $QRWKHU� 6ZHGLVK� LQWHUQHW� VLWH� FDUULHV� DQWL�,VUDHO�� DQWL�6HPLWLF�
��� 6HH� WKH �FRUUHVSRQGLQJ� LVVXHV�RI� WKH �PDJD]LQH���� $XIEDX� �RQO LQH � ��� �$SUL O �������VHH �KW WS � � �DXIEDXRQOLQH �FRP������LVVXH��SDJHV�����KWPO� ���� +HQULN� %DFKQHU � �/XQG� 8QLYHUVL W\� � � $QWL�6HPLW LVP� PXVW � EH � WDNHQ� VHU LRXVO\� � LQ� +HOVLQJLQ�6DQRPDW� �� �1RYHPEHU ��������� 5HVHDUFK� LQ� WKH �:RUOG �:LGH�:HE�
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��DQG� DQWL�$PHULFDQ� PDWHULDO� � PDLQO\� FDULFDWXUHV� VLPLODU� WR� WKRVH� IURP� D� 6ZHGLVK�FDULFDWXULVW� ZKR� LQ� WKH� SDVW� KDV� GUDZQ� DQWL�6HPLWLF� FDULFDWXUHV� IRU� WKH� UHYLVLRQLVW�$KPHG� 5DPL� DQG� KLV� ³5DGLR� ,VODP´ ZKLFK�ZDV� D� UDGLR� VWDWLRQ� DQG� WRGD\� LV� RQH� RI�WKH� PRVW� UDGLFDO� ULJKW� ZLQJ� DQWL�6HPLWLF� KRPHSDJHV� RQ� WKH� QHW� ZLWK� FORVH� OLQNV� WR�UDGLFDO�,VODP�JURXSV����
���5HVHDUFK�6WXGLHV�
7KHUH�LV�QR�UHFHQW�UHSRUW�RU�RSLQLRQ�SROO�RQ�DQWL�6HPLWLF�DJJUHVVLRQ�RU�DWWLWXGHV�
���*RRG�3UDFWLFH�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
,QGLYLGXDO� WHDFKHUV� LQ� VRPH� VFKRROV� KDYH� PDGH� D� SRLQW� RI� LQWURGXFLQJ� WKH� LVVXH� RI�DQWL�6HPLWLVP� LQ� FODVV� GLVFXVVLRQV�� 5HSRUWV� WR� WKH� ([SR� )RXQGDWLRQ� IURP� VHYHUDO�WHDFKHUV� LQGLFDWH� D� JURZWK� RI� DQWL�6HPLWLF� VHQWLPHQWV�� LQFOXGLQJ� YDULRXV�FRQVSLUDF\� WKHRULHV� DPRQJ� �SUHGRPLQDQWO\�� LPPLJUDQW� \RXWK� ZLWK� D� 0XVOLP�EDFNJURXQG�� 6XFK� VHQWLPHQWV� VHHP� WR� EH� FORVHO\� UHODWHG� WR� WKH�PHGLD� UHSRUWLQJ� DQG�WKH� GHYHORSPHQW� RI� WKH� VLWXDWLRQ� LQ� WKH� 0LGGOH� (DVW�� 7KHUH� KDV� EHHQ� QR� IRUPDO�VWXG\� PDGH� DERXW� VXFK� FODLPV�� $Q� H[DPSOH� RI� JRRG� SUDFWLFH� LV� KRZ� VXUYLYRUV� RI�WKH� +RORFDXVW� KDYH� UHODWHG� WKHLU� H[SHULHQFHV� LQ� WKH� VFKRROV�� $� WHDFKLQJ� PHWKRG�FDOOHG� ³$EUDKDPV� EDUQ´ �³$EUDKDP¶V� FKLOGUHQ´��� SRLQWLQJ� RXW� VLPLODULWLHV� EHWZHHQ�&KULVWLDQLW\�� ,VODP� DQG� -XGDLVP�� KDV� ± DFFRUGLQJ� WR� WHDFKHUV� ± EHHQ� UHSRUWHG� WR� EH�IDLUO\� VXFFHVVIXO� LQ� VFKRROV�ZLWK� D� KLJK� SHUFHQWDJH� RI� LPPLJUDQWV��$ORQJ�ZLWK� WKLV��WHDFKHUV� LQ� VRPH� VFKRROV� KDYH� UHSRUWHG� WKDW� D� JHQHUDOO\� LQFUHDVHG� YLJLODQFH� DJDLQVW�UDFLVW� DQG� DQWL�6HPLWLF� H[SUHVVLRQV� KDV� EHHQ� D� VXFFHVVIXO� PHWKRG� LQ� FXUELQJ� VXFK�VHQWLPHQWV�� 7KH� 6ZHGLVK� &RPPLWWHH� DJDLQVW� DQWL�6HPLWLVP� KDV� EHHQ� ZULWLQJ�DUWLFOHV� DQG� DUUDQJLQJ� D� VHULHV� RI� VHPLQDUV� LQ� GLIIHUHQW� FLWLHV� DQG� WRZQV�� 7KH�VHPLQDUV� ZHUH� FDOOHG� ³6WHUHRW\SLQJ� LPPLJUDQWV�� -HZV� DQG� 0XVOLPV� LQ� PHGLD� DQG�GHEDWH´ DQG�JRW�D�YHU\�JRRG�UHVSRQVH�LQ�WKH�HYDOXDWLRQV�
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�
(;32� IRXQG� QR� H[DPSOH� RI� SROLWLFLDQV� VSHDNLQJ� XS� DJDLQVW� DQWL�6HPLWLVP�� 7KH�OHIWLVW� SDUW\� 9lQVWHUSDUWLHW� DQQRXQFHG� D� FDPSDLJQ� DJDLQVW� UDFLVP�� PHQWLRQLQJ�[HQRSKRELD��KRPRSKRELD�DQG�RWKHU�IRUPV�RI�UDFLVP��EXW�QRW�DQWL�6HPLWLVP�

��� 6HH� -XO LDQH�:HW]HO � � �1HWZRUNLQJ� RQ� WKH � ,QWHUQHW � � $QWL�6HPLW LVP� DV� QHWZRUNLQJ� WRRO � IRU � U LJKW�ZLQJ� H[WUHPLVP� RQ� WKH �:RUOG �:LGH�:HE� � SDSHU � SUHVHQWHG � RQ WKH� (80&� 7KLUG � $QQXDO � (XURSHDQ�5RXQG�7DEOH �&RQIHUHQFH� �9LHQQD� ������2FWREHU ������



��
8QLWHG�.LQJGRP���

7KH� -HZLVK� SRSXODWLRQ� LQ� WKH� 8QLWHG� .LQJGRP� QXPEHUV� ��������� WZR�WKLUGV� RI�ZKRP� OLYH� LQ� /RQGRQ�� RWKHU� ODUJH� FRPPXQLWLHV� DUH� ORFDWHG� LQ� 0DQFKHVWHU�� /HHGV�DQG� *ODVJRZ�� 7KH� 0XVOLP� SRSXODWLRQ� LV� ��������� PRVW� RI� ZKRP� KDYH� DQ� $VLDQ�EDFNJURXQG�� %HWZHHQ� ����� DQG� ����� DQ� DYHUDJH� RI� ���� DQWL�6HPLWLF� LQFLGHQWV� SHU�\HDU� ZHUH� FRXQWHG�� 'XULQJ� WKH� SHULRG� ����� WR� ������ WKH� DYHUDJH� \HDUO\� WRWDO� URVH�WR� ���� LQFLGHQWV���� ,Q� FRPSDULVRQ� WR� WKH� SUHFHGLQJ� \HDU�� LQ� ����� WKH� 8.� �WRWDO�SRSXODWLRQ� ����� PLOOLRQ�� ZLWQHVVHG� ���� DQWL�6HPLWLF� LQFLGHQWV�� D� ULVH� RI� ���� 2QH�WKLUG� RI� WKHVH� RFFXUUHG� LQ� WKH� PRQWKV� RI� 2FWREHU� DQG� 1RYHPEHU�� ³UHIOHFWLQJ� WKH�XSVXUJH� LQ� WHQVLRQV�EHWZHHQ�3DOHVWLQLDQV� DQG� ,VUDHOLV´���� 7KH� ULVH� LQ������ZDV�DOVR�DFFRPSDQLHG� E\� DQ� HYHQ� JUHDWHU� LQFUHDVH� LQ� UDFLVW� LQFLGHQWV�� 7KH� QXPEHU� RI�LQFLGHQWV� GHFUHDVHG� LQ� ����� WR� ����� EXW� WKH� &RPPXQLW\� 6HFXULW\� 7UXVW� VWDWHV� WKDW�³2FWREHU� ����� SURYHG� WR� EH� D�ZDWHUVKHG�ZLWK� UHJDUG� WR� LQFLGHQWV��7KHUH� DSSHDUV� WR�KDYH� EHHQ� D� JHQXLQH� FKDQJH�� ERWK� TXDOLWDWLYH� DQG� TXDQWLWDWLYH� DIWHU� WKLV� SRLQW´��WKHUH� ZHUH� ��� V\QDJRJXH� GHVHFUDWLRQV� LQ� WKH� ��� PRQWKV� EHIRUH� 2FWREHU� ������ EXW���� LQ� WKH� VDPH� WLPH� SHULRG� VLQFH�� DQG� DVVDXOWV� RQ� -HZV� VLQFH� 2FWREHU� ����� ³KDYH�RIWHQ� EHHQ� VXVWDLQHG� EHDWLQJ� OHDGLQJ� WR� KRVSLWDOLVDWLRQ�� FRPSDUHG� ZLWK� WKH�CURXJKLQJ� XSC� E\� QHR�1D]LV� WKDW�PRUH� W\SLFDOO\�RFFXUUHG�EHIRUH�´��� 7KH�GDWD�RI� WKH�&67� VKRZ� WKDW� DQ� LQFUHDVLQJ� QXPEHU� RI� LQFLGHQWV� DUH� ³FDXVHG� E\� 0XVOLPV� RU�3DOHVWLQLDQ� V\PSDWKLVHUV�� ZKHWKHU� RU� QRW� WKH\� DUH� 0XVOLPV´���� 7KLV� LQGLFDWHV� D�FKDQJH� RI� GLUHFWLRQ� IURP� ZKLFK� DQWL�6HPLWLVP� FRPHV�� ZKLFK� LV� FORVHO\� FRQQHFWHG�WR�WKH�WHQVLRQV�LQ�WKH�0LGGOH�(DVW�FRQIOLFW�
���3K\VLFDO�DFWV�RI�YLROHQFH
7KH� FOLPD[� RI� WKH� YLROHQFH� ZDV� UHDFKHG� LQ� WKH� ZHHNV� EHWZHHQ� WKH� EHJLQQLQJ� RI�$SULO� DQG� WKH� VWDUW� RI� 0D\� ������ 7KHUH� ZHUH� ��� LQFLGHQWV� QDWLRQZLGH� LQ� $SULO����³PRVW� RI� WKHP� DVVDXOWV� RQ� LQGLYLGXDOV´���� FRPSDUHG�ZLWK� ��� LQ�0DUFK� DQG� VHYHQ� LQ�)HEUXDU\�� 6RPH� RI� WKH� DVVDXOWV� UHVXOWHG� LQ� WKH� KRVSLWDOLVDWLRQ� RI� WKH� YLFWLPV� ZLWK�VHULRXV� LQMXULHV�� 5HSRUWHGO\�� WKH� YLFWLPV� ZHUH� PDLQO\� RUWKRGR[� DQG� +DVVLGLF�-HZV���� ,Q� /RQGRQ�� 0DQFKHVWHU� DQG� *ODVJRZ� WKH� ZLQGRZV� RI� V\QDJRJXHV� RU� WKH�
��� 7KLV � UHSRU W � LV �EDVHG�RQ� WKH �FRPSLOD W LRQ�E\� WKH �&HQWHU � IRU �5HVHDUFK�RQ�$QWL�6HPLW LVP� �%HU O LQ���� 0LFKDHO � :KLQH� � $QWL�6HPLW LVP� RQ� WKH � V W UHHWV � � LQ� � ,V � WKHUH � D � QHZ� DQW L�6HPLW LVP� LQ� %UL WD LQ" � �RQO LQH �ZZZ�MSU �RUJ�XN�5HSRUWV�&6���5HSRUWV�QHZBDQWLVHPLW LVP�PDLQ�KWP���� $QWLVHPLW LVP� :RUOGZLGH� ������ � � RQO LQH � � 8QLWHG � .LQJGRP� �VHH � KW WS � � �ZZZ�WDX�DF � L O �$QWL�6HPLW LVP�DQQXDO�UHSRU W �KWPO� ���� :KLQH� � LE LG ���� :KLQH� � LE LG ���� ,QIRUPDWLRQ� JLYHQ� E\� WKH � &RPPXQLW\� 6HFXU L W\� 7UXVW � � TXRWHG � LQ� � 7KH� *XDUGLDQ� � �0D\� ����� � ,Q�%UL WD LQ� � LQFLGHQW � UHSRU WV � DUH � JDWKHUHG IURP� WKH� YLF W LPV� WKHPVHOYHV� � SUHVV� UHSRU WV � DQG� WKH � SRO LFH � �'XULQJ� ����� WKH � &RPPXQLW\� 6HFXU L W\� 7UXVW � �&67�� � WKH � PRQLWRU LQJ� ERG\� � ZDV� DFFRUGHG� WKLUG�SDU W\� UHSRU W LQJ� VWD WXV� E\� WKH � SRO LFH � � 7KLV � D O ORZV� L W � WR � UHSRU W � DQW L�6HPLW LF � LQFLGHQWV � WR � WKH � SRO LFH �DQG� DFW � DV � D � JR�EHWZHHQ� EHWZHHQ� WKH � SRO LFH � DQG� WKRVH� YLF W LPV� ZKR� DUH � XQDEOH � RU � XQZLO O LQJ� WR �UHSRU W � WR � WKH �SRO LFH �G LUHFW O\���� /DZ\HUV� &RPPLWWHH � IRU � +XPDQV� 5LJKWV � � )LUH � DQG� %URNHQ�*ODVV� � 7KH� 5LVH � RI� $QWL�6HPLW LVP� LQ�(XURSH� �6WUDVERXUJ� �0D\������ �S �� � �VHH �KW WS � � �ZZZ�OFKU �RUJ� L-3 �DQW LVHPLW LVPBUHSRUW �SGI� ���� $PQHVW\� ,QWHUQDW LRQDO � 3UHVV� 5HOHDVH� � $, � ,QGH[� � (85� �� -DQXDU\� ����� �3XEOLF�1HZV� 6HUYLFH �1R� � �� � � �� � 0D\� ����� VSHDNV� RI� ³DW � OHDVW � �� � DVVDXO WV� � 0LFKDHO � :KLQH� � VSRNHVPDQ� IRU � WKH �&RPPXQLW\� 6HFXU L W\� 7UXVW � � VD LG � WKDW � �� � %UL W LVK� -HZV� KDYH� EHHQ� YLF W LPV� RI� DQW L�6HPLW LF � D W WDFNV�LQ� WKH � IL UV W � WKUHH � ZHHNV� RI� $SUL O � � PRVW � RI� WKHP� LQ� /RQGRQ�´ � 6HH� � %HWK� *DUGLQHU � � $VVRFLD WHG �3UHVV� �(XURSHDQ�-HZV�ZDU\�DV�DQW L�6HPLW LF �D W WDFNV� LQFUHDVH � ��� �0D\�����
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��+HEUHZ� &RQJUHJDWLRQ� ZHUH� VPDVKHG�� LQ� /RQGRQ� D� IXUWKHU� V\QDJRJXH� ZDV�GHVHFUDWHG�2Q� �� 0D\�� IROORZLQJ� D� UDOO\� LQ� VXSSRUW� RI� ,VUDHO�� D� ER\� ZHDULQJ� D� VKLUW� ZLWK� WKH�6WDU�RI�'DYLG�ZDV�DWWDFNHG�E\�WKUHH�\RXWKV����2Q� ��� -XO\� WKH� V\QDJRJXH� LQ� 6ZDQVHD� �:DOHV�� ZDV� GHVHFUDWHG� E\� YDQGDOV� ZLWK�JUDIILWL � �VZDVWLND�� DQG� WKH� SKUDVH� ³7�� -HZLVK� F� IURP� +LWOHU´�� DQG� 7RUDK� UROOV�ZHUH�GDPDJHG�DQG�EXUQHG��7KH�DWWHPSW�WR�EXUQ�GRZQ�WKH�EXLOGLQJ�IDLOHG����
7KH� &67� FRXQWHG� ��� LQFLGHQWV� RI� H[WUHPH� YLROHQFH� �DWWDFNV� SRWHQWLDOO\� FDXVLQJ�ORVV� RI� OLIH�� DQG� DVVDXOWV� GXULQJ� WKH� ILUVW� ILYH� PRQWKV� RI� ������ 7KHQ� SHUSHWUDWRUV�ZHUH�GHVFULEHG�DV�IROORZV��ILYH�ZKLWH��ILYH�$UDE��WKUHH�$VLDQ��VHYHQ�XQNQRZQ����
���9HUEDO�DJJUHVVLRQ�KDWH�VSHHFK
,Q� (GLQEXUJK� DQ� (SLVFRSDOLDQ� FOHUJ\PDQ� ZDV� IRUFHG� WR� GHIHQG� D� PXUDO� VKRZLQJ� D�FUXFLILHG� -HVXV� IODQNHG� E\� 5RPDQ� VROGLHUV� � DQG� PRGHUQ�GD\� ,VUDHOL� WURRSV�� ,W � ZDV�QRW� DQWL�6HPLWLF�� KH� LQVLVWHG�� EXW� GHVLJQHG� WR� PDNH� KLV� FRQJUHJDWLRQ� WKLQN� DERXW�FXUUHQW� FRQIOLFWV���� 7KH� $QWL�'HIDPDWLRQ� /HDJXH� FULWLFLVHG� WKDW� &KULVWLDQ� FOHULFV�DUH� XVLQJ� DQWL�-HZLVK� UKHWRULF� LQ� SURFODLPLQJ� WKH� ROG�� GHVWUXFWLYH� µUHSODFHPHQW�WKHRORJ\¶ ± WKH�QRWLRQ�WKDW�-XGDLVP�KDV�EHHQ�UHSODFHG�DV�UHOLJLRQ´����
0HGLD0DQ\� %ULWLVK� -HZV� DUH� RI� WKH� RSLQLRQ� WKDW� WKH� SUHVV� UHSRUWLQJ� RQ� ,VUDHOL� SROLF\� LV�VSLFHG� ZLWK� D� WRQH� RI� DQLPRVLW\�� ³DV� WR� VPHOO� RI� DQWL�6HPLWLVP´ DV� 7KH� (FRQRPLVW�SXW� LW ���� ,Q� WKHLU� RSLQLRQ� WKLV� LV� DERYH� DOO� WKH� FDVH�ZLWK� WKH� WZR�TXDOLW\� SDSHUV�� WKH�*XDUGLDQ� DQG� WKH� ,QGHSHQGHQW�� $IWHU� WKH� DWWDFN� RQ� WKH� )LQVEXU\� 3DUN� V\QDJRJXH�-HUHP\�1HZPDUN�� RIILFLDO� VSRNHVPDQ� IRU�&KLHI�5DEEL�'U� -RQDWKDQ� 6DFNV�� VDLG� WKDW�³DQWL�6HPLWLF� LQFLGHQWV� KDYH� EHHQ� ULVLQJ� RYHU� WKH� SDVW� \HDU�� EXW� KDYH� VKRZQ� D�PDUNHG� XSWXUQ� LQ� WKH� SDVW� VL[�ZHHNV� DV� WKH� FRQIOLFW� LQ� WKH�0LGGOH�(DVW� KDV� UHDFKHG�D� IXULRXV� SLWFK�´ +H� VD\V� WKDW� ³WKH� DQWL�,VUDHOL� ELDV� RI� PXFK� PHGLD� FRYHUDJH� KHUH�KDV�PDGH�%ULWLVK�-HZV�PRUH�YXOQHUDEOH´ ZLWKRXW�WKRXJK�QDPLQJ�DQ\�H[DPSOHV����
���5HVHDUFK�VWXGLHV�
%HWZHHQ� ��� 0D\� DQG� �� -XQH� DQG� EHWZHHQ �� DQG� ��� 6HSWHPEHU� VXUYH\V�FRPPLVVLRQHG� E\� WKH� $QWL�'HIDPDWLRQ� /HDJXH� �$'/�� 1HZ� <RUN� ZHUH� FRQGXFWHG�RQ� ³(XURSHDQ� $WWLWXGHV� WRZDUGV� -HZV�� ,VUDHO� DQG� WKH� 3DOHVWLQLDQ�,VUDHOL� &RQIOLFW´LQ� WHQ� (XURSHDQ� FRXQWULHV���� &RPSDUHG� WR� PRVW� RI� WKH� RWKHU� (8� FRXQWULHV�DJUHHPHQW� ZLWK� DQWL�6HPLWLF� VWDWHPHQWV� LQ� WKH� 8QLWHG� .LQJGRP� ZDV� FOHDUO\� ORZHU��IURP� WKH� IRXU� VWHUHRW\SLFDO� VWDWHPHQWV� SUHVHQWHG�� RQO\� ��� RI� WKH� UHVSRQGHQWV�
��� $QWL�'HIDPDWLRQ� /HDJXH� � *OREDO � $QWL�6HPLW LVP�� 6HOHFWHG � ,QFLGHQWV � $URXQG� WKH � :RUOG � LQ������ �ZZZ�DGO �RUJ�$QWLBVHPLW LVP���� ,E LG ���� :KLQH� UHSRU WHG � WKDW � � LQ� WZR� RI� WKH � LQFLGHQWV � LQYROYLQJ� XQNQRZQ� SHUSHWUD WRUV � WKH � SRO LFH � RU �LQGHSHQGHQW � ZLWQHVVHV� GHVFU LEHG� WKH � SHUSHWUD WRUV � DV � $UDEV� RU � $UDE�ORRNLQJ� \RXWKV� �$QWL�6HPLW LVP� RQ� WKH � V W UHHWV � � LQ� � ,V � WKHUH � D � QHZ� DQW L�6HPLW LVP� LQ� %UL WD LQ" � � RQO LQH �ZZZ�MSU �RUJ�XN�5HSRUWV�&6���5HSRUWV�QHZBDQWLVHPLW LVP�PDLQ�KWP���� 7KH�*XDUGLDQ� ��� �$SUL O ��������� $'/�� $QWL�6HPLW LVP� � , W �V � QRW � D � +LVWRU\� /HVVRQ� � , W �V � D � &XUUHQW � (YHQW � � $'/�:HEVL WH � �� � -XQH�������� (FRQRPLVW �FRP��$QWL�6HPLW LVP�LQ�(XURSH� � ,V � L W UHDO O\� U LV LQJ" �� �6HSWHPEHU ��������� 7KH�*XDUGLDQ� �� �0D\��������� $QWL�'HIDPDWLRQ� /HDJXH� � (XURSHDQ� $WW L WXGHV� 7RZDUGV� -HZV� � ,VUDHO � DQG� WKH � 3DOHVW LQLDQ�,VUDHO L �&RQIO LF W � ��� �-XQH������
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��DJUHHG� WR� DW� OHDVW� WKUHH� �VHH� 7DEOH�� 5HSRUW� RQ� %HOJLXP��� 2QO\� ZLWK� WKH� VWDWHPHQW�³-HZV� DUH� PRUH� OR\DO WR� ,VUDHO� WKDQ� WR� WKLV� FRXQWU\´ GLG� RQH� WKLUG� RI� WKH�UHVSRQGHQWV�DJUHH��DW� WKH� VDPH� WLPH� WKRXJK� WKLV�QXPEHU� LV�ZHOO�EHORZ�WKH�(XURSHDQ�DYHUDJH� RI� �����$� WKLUG� RI� WKH�%ULWLVK� UHVSRQGHQWV� IHHO� WKDW� DQWL�-HZLVK� VHQWLPHQWV�ZLOO� LQFUHDVH� LQ� WKH� FRPLQJ� \HDUV�� 7R� WKH� TXHVWLRQ� ³7KLQNLQJ� VSHFLILFDOO\� RI� WKH�FXUUHQW� FRQIOLFW� �� � ��� ± DUH� \RXU� V\PSDWKLHV�PRUH�ZLWK� WKH� ,VUDHOLV� RU�PRUH�ZLWK� WKH�3DOHVWLQLDQV"´�� ���� RI� WKH� %ULWLVK� UHVSRQGHQWV� V\PSDWKLVHG� ZLWK� WKH� 3DOHVWLQLDQ�VLGH�� WKH� VHFRQG� KLJKHVW� UDWH� DIWHU� WKH� 'DQHV� ZKLOH� RQO\� ���� V\PSDWKLVHG� ZLWK�,VUDHO�� +HUH� WKH� VRFLDO� FRQWDFW� ZLWK� 0XVOLPV� DSSHDUV� WR� KDYH� SOD\HG� DQ� LPSRUWDQW�UROH�� ���� RI� WKH� %ULWLVK� LQ� FRQWDFW� ZLWK� 0XVOLPV� ³IDLUO\� RIWHQ´ V\PSDWKLVHG� ZLWK�WKH� 3DOHVWLQLDQV�� ,Q� DOO � VWDWHV� VXUYH\HG� WKH� LQGLYLGXDO� XVH� RI� PHGLD� H[HUWHG� D�FHUWDLQ� LQIOXHQFH�� RI� WKRVH�%ULWLVK� UHVSRQGHQWV�ZKR� IROORZHG� WKH� QHZV� FRYHUDJH� ³D�JUHDW� GHDO´ RU� ³D� JRRG� DPRXQW´�� ���� V\PSDWKLVHG� ZLWK� WKH� 3DOHVWLQLDQ� VLGH�� ZKLOH�WKH� SURSRUWLRQ� IRU� ,VUDHO� ZDV� ����� $� VXUYH\� DOUHDG\� FRQGXFWHG� LQ� $SULO� � ³7KH�SODJXH� RQ� ERWK� KRXVHV�� %ULWLVK� DWWLWXGHV� WR� ,VUDHO� DQG� 3DOHVWLQH´�� KDG� UHDFKHG�VLPLODU�FRQFOXVLRQV������VDLG� WKDW� WKH\�ZHUH�PRUH� V\PSDWKHWLF� WR� ,VUDHO� WKDQ� WR� WKH�3DOHVWLQLDQV�� ZKLOH� ���� V\PSDWKLVHG� PRUH� ZLWK� WKH� ODWWHU�� %RWK� 3ULPH� 0LQLVWHU�6KDURQ� DQG� 3DOHVWLQLDQ� OHDGHU� $UDIDW� ZHUH� PDLQO\� GLVDSSURYHG� RI� ����� DQG� ����UHVSHFWLYHO\��� DQG� ���� DQG� ���� UHVSHFWLYHO\�ZHUH� IRU� VDQFWLRQV� DJDLQVW� ERWK� VLGHV��FXWWLQJ� RII� DLG� DQG� EORFNLQJ� PLOLWDU\� H[SRUWV����� 7KH� (FRQRPLVW� VSRNH� RI� D�³VWHDG\�VKLIW�RI�V\PSDWK\�DZD\�IURP ,VUDHO��HVSHFLDOO\�RQ�WKH�OHIW´�
���*RRG�3UDFWLFH�IRU�UHGXFLQJ�SUHMXGLFH��YLROHQFH�DQG�DJJUHVVLRQ
$IWHU� WKH� GHVHFUDWLRQ� RI� WKH� V\QDJRJXH� DW� )LQVEXU\� 3DUN�� RQ� �� 0D\� WKH� 0XVOLP�-HZLVK�)RUXP�RI�1RUWK�/RQGRQ�� D� JURXS� FRPPLWWHG� WR� LPSURYLQJ� UHODWLRQV�EHWZHHQWKH� WZR� IDLWKV�� FRQGHPQHG� WKH� DWWDFN� DV� ³D� WHUULEOH� YLRODWLRQ� RI� D� VDFUHG� SODFH� RI�ZRUVKLS´���� 6RPH� GD\V� DIWHU� WKH� DWWDFN� RQ� WKH� )LQVEXU\� 3DUN� V\QDJRJXH�� D� SHWLWLRQ�WR� ³6WRS�$QWL�6HPLWLVP� LQ� WKH�8.´ ZDV�SODFHG�RQ� WKH� ,QWHUQHW� DQG� WR�EH�SHUVRQDOO\�SUHVHQWHG WR�WKH�3ULPH�0LQLVWHU�7RQ\�%ODLU����
���5HDFWLRQV�E\�SROLWLFLDQV�DQG�RWKHU�RSLQLRQ�OHDGHUV�,Q� D� GHPRQVWUDWLRQ� RI� PDLQVWUHDP� SROLWLFDO� VROLGDULW\� DJDLQVW� UDFLVP�� WZR� VHQLRU�/DERXU� DQG� &RQVHUYDWLYH� SROLWLFLDQV� XQLWHG� RQ� �� 0D\� ������ WR� FRQGHPQ� WKH�GHVHFUDWLRQ� RI� WKH� V\QDJRJXH� RI� )LQVEXU\� 3DUN�� 7KH� /RFDO� *RYHUQPHQW� 6HFUHWDU\��6WHSKHQ� %\HUV�� DQG� WKH� RSSRVLWLRQ� KRPH� DIIDLUV� VSRNHVPDQ�� 2OLYHU� /HWZLQ��VXSSRUWHG� WKH� &KLHI� 5DEEL�� 'U� -RQDWKDQ� 6DFNV�� DV� YROXQWHHUV� EHJDQ� VFUDSLQJ� DZD\�VSDWWHUHG� SDLQW�� UHSDLULQJ� EURNHQ� VHDWV� DQG� UHSODFLQJ� YDQGDOLVHG� HTXLSPHQW����$IWHU� VXUYH\LQJ� WKH� GDPDJH�� 0U� %\HUV� VDLG� KH� ZDQWHG� WR� GHPRQVWUDWH� WKH�JRYHUQPHQW¶V� VXSSRUW� IRU� WKH� -HZLVK� FRPPXQLW\�� ³7KH� SHRSOH� RI� WKLV� FRXQWU\� ZLOO�GHIHQG� WKHLU� ULJKW� WR� SUDFWLFH� WKHLU� UHOLJLRQ�´ ³,Q� WKH� \HDU� ����� WKLV� NLQG� RI�GHVWUXFWLRQ� LV� QRW� ZKDW� ,� KDG� H[SHFWHG� WR� VHH�� $Q\� ULJKW�WKLQNLQJ� PHPEHU� RI� WKH�FRPPXQLW\�ZLOO� FRQGHPQ� WKLV�DV�EDUEDULF��:H�KDYH� WR�HQVXUH� WKDW� WKRVH�SHRSOH�ZKR�DUH� LQWROHUDQW�� ZKR� DUH� SUHMXGLFHG�� GRQ¶W� KDYH� WKH� RSSRUWXQLW\� RI� FRPPLWWLQJ� WKLV�DJDLQ�´ 0U� /HWZLQ� UHJDUGHG� LW � DV� SDUWLFXODUO\� LPSRUWDQW� ³WKDW� HYHU\� PDLQVWUHDP�SROLWLFDO� SDUW\� LQ� %ULWDLQ� VKRZV� WKH� VROLGDULW\� ZH� IHHO� DERXW� WKLV� DWWDFN�� ,W � ZDV�
��� (FRQRPLVW �FRP�� $QWL�6HPLW LVP� LQ� (XURSH� � ,V � L W � UHDO O\� U LV LQJ" � � � � 6HSWHPEHU � ����� � 6RXUFH� �,&0��$SUL O ��������� 2ZHQ�%RZFRWW � DQG� 6DUDK�+DOO � � 9LJL ODQFH� DQG� YLJL O � WR � I LJKW � VZDVW LND � YDQGDOV � � 3RO L W LF LDQV� VKRZ�VRO LGDU L W\�D W �GHVHFUDWHG �V\QDJRJXH� �7KH�*XDUGLDQ� �� �0D\��������� ZZZ�WKHSHW L W LRQVL WH �FRP��� ,E LG �
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��GHOLEHUDWHO\� LQWHQGHG� WR� LQIODPH� UHODWLRQVKLSV� LQ� WKH� ORFDO� FRPPXQLW\�´ 7KH� &KLHI�5DEEL� ZDUQHG� RI� WKH� XSVXUJH� LQ� DQWL�6HPLWLF� DWWDFNV�� HPSKDVLVLQJ� WKRXJK� DW� WKH�VDPH� WLPH� WKDW� WKH� ³VXSSRUW� IURP� SROLWLFDO� SDUWLHV� DQG� ORFDO� FRPPXQLWLHV� KDV� EHHQ�WUHPHQGRXV��%ULWDLQ�PXVW� UHMHFW� UDFLVW� SROLWLFV� DQG� ,¶P�FRQILGHQW� LW �ZLOO � �7KHUH�ZLOO�FHUWDLQO\�EH�JUHDWHU�YLJLODQFH�LQ�WKH�FRPPXQLW\�´���
2Q� �� 0DUFK� ������ WKH� 03� -LP�0XUSK\� KDG� VXEPLWWHG� D� SDUOLDPHQWDU\� TXHVWLRQ� WR�WKH� +RPH� 6HFUHWDU\�� FDOOLQJ� IRU� KLP� WR� PDNH� D� VWDWHPHQW� RQ� DQWL�6HPLWLVP� LQ� WKH�8.� DQG� DVNLQJ� ZKDW� DFWLRQ� KH� KDV� WDNHQ� WR� FRPEDW� LW ���� ,Q� UHSO\� WKH� JRYHUQPHQW�HPSKDVLVHG� WKDW� LW � LV� ³IXOO\� FRPPLWWHG� WR� WDFNOLQJ� UDFLVP� DQG� DQWL�6HPLWLVP�ZKHUHYHU� LW � RFFXUV�� :H� KDYH� FRQWLQXHG� WR� VWUHQJWKHQ� RXU� DQWL�GLVFULPLQDWLRQ� ODZV�DQG� RXU� FULPLQDO� ODZ� WR� HQVXUH� WKDW� LW � FRQWLQXHV� WR� RIIHU� VRPH� RI� WKH� PRVW�FRPSUHKHQVLYH� SURWHFWLRQ� DJDLQVW� UDFLVP� DQG� DQWL�6HPLWLVP� LQ� (XURSH�� ,Q� WKDW�UHJDUG� ZH� KDYH� LQWURGXFHG� WKH� 5DFH� 5HODWLRQV� �$PHQGPHQW�� $FW� ������ ZH� DUH�ORRNLQJ� DW� ZD\V� WR� LPSOHPHQW� WKH� (XURSHDQ� 8QLRQ� GLUHFWLYHV� RQ� UDFH� DQG�GLVFULPLQDWLRQ� LQ� HPSOR\PHQW�� VWUHQJWKHQ� WKH� ODZ�RQ� LQFLWHPHQW� WR� UDFLDO� KDWUHG� E\�UDLVLQJ� WKH� PD[LPXP� SHQDOW\� WR� VHYHQ� \HDUV¶ LPSULVRQPHQW� DQG� H[WHQGLQJ� WKH�VFRSH� WR� KDWUHG� GLUHFWHG� DJDLQVW� UDFLDO� JURXSV� RXWVLGH� WKH� 8QLWHG� .LQJGRP� DQG�LQWURGXFHG� UHOLJLRXVO\� DJJUDYDWHG� RIIHQFHV� WR� DGG� WR� WKH� UDFLDOO\ DJJUDYDWHG�RIIHQFHV� ZH� LQWURGXFHG� LQ� ������ :H� KDYH� DVNHG� WKH� SROLFH� DQG� WKH� &URZQ�3URVHFXWLRQ� 6HUYLFH� WR� ZRUN� WRJHWKHU� WR� SRRO� NQRZOHGJH� DQG� H[SHULHQFH� LQ� WKH�LQYHVWLJDWLRQ� DQG� SURVHFXWLRQ� RI� UDFH� KDWH�PDWHULDO� �:H� KDYH� DOVR�PDGH� VLJQLILFDQW�FKDQJHV� WR�RXU� ODZV� FRXQWHULQJ� WKH� WKUHDW� RI� WHUURULVP�� LQFOXGLQJ� WKH�7HUURULVP�$FW������ DQG�� LQ� UHVSRQVH� WR� WKH� HYHQWV� RI� 6HSWHPEHU� ���� WKH� $QWL�WHUURULVP�� &ULPH�DQG� 6HFXULW\� $FW� ������ 7KH� *RYHUQPHQW� DQG� WKH� SROLFH� FRQWLQXH� WR� KDYH� D� JRRG�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH -HZLVK�FRPPXQLW\�LQ�%ULWDLQ�´2Q� ��� $SULO� � 'DYLG� %OXQNHWW� � WKH� +RPH� 6HFUHWDU\� SUHVHQWHG�� WRJHWKHU� ZLWK� KLV�FROOHDJXHV� IURP� )UDQFH�� %HOJLXP�� 6SDLQ� DQG� *HUPDQ\�� D� MRLQW� GHFODUDWLRQ� RQ�³5DFLVP�� ;HQRSKRELD� DQG� $QWL�6HPLWLVP´ ZKLFK� DLPV� DW� HVWDEOLVKLQJ� SUHYHQWLYH�PHDVXUHV� DQG� D� (XURSHDQ�ZLGH� FRRUGLQDWLRQ� RI� WKH� UHVSRQVLEOH� RIILFHV� DQG�DJHQFLHV����,Q� UHVSRQVH� WR� D� TXHVWLRQ� SRVHG� E\� WKH� 03� 'LVPRUH� DV� WR� WKH� QXPEHU� RI� DQWL�6HPLWLF� RIIHQFHV� LQ� WKH� ODVW� ZHHNV� DQG� PRQWKV�� RQ� ��� 0D\� ����� WKH� JRYHUQPHQW�GHFODUHG� WKDW� WKH� QXPEHU� RI� DQWL�6HPLWLF� FULPHV� LV� QRW� FROOHFWHG� VHSDUDWHO\� E\� WKH�+RPH� 2IILFH�� ³7KH� *RYHUQPHQW� FRQGHPQV� DOO� DFWV� RI� DQWL�6HPLWLVP� LQ� WKLV�FRXQWU\�� 7KH� *RYHUQPHQW� DQG� WKH� SROLFH� DUH� DZDUH� RI� WKH� FRQFHUQV� RI� WKH� -HZLVK�FRPPXQLW\� DQG� ZH� KDYH� UHFHLYHG� UHSRUWV IURP� ERWK� WKH� SROLFH� DQG� FRPPXQLW\�RUJDQLVDWLRQV� VXFK� DV� WKH� &RPPXQLW\� 6HFXULW\� 7UXVW��:H� ZLOO� FRQWLQXH� WR� PRQLWRU�WKH�VLWXDWLRQ�FDUHIXOO\�LQ�FR�RSHUDWLRQ�ZLWK�FRPPXQLW\�RUJDQLVDWLRQV�´���

��� ,E LG ���� KW WS � � �ZZZ�SXEOLFDW LRQV�SDU O LDPHQW �XN�SD�YR�������FPKDQVUG�FP�������WH[W ������Z���KWP��� )RU � WKH � GHFODUDW LRQ� VHH � SUHVV� UH OHDVH� � )HGHUDO � 0LQLVWU\� IRU � WKH � ,QWHU LRU � �*HUPDQ\� � � �� � $SUL O ��������� ZZZ�SXEOLFDW LRQV�SDU O LDPHQW �XN�SD�FP�������FPKDQVUG�YR�������WH[W ������Z���KWP
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��
$QQH[��5HSRUWLQJ�LQVWLWXWLRQV�DQG�GDWD�VRXUFHV

7KH� OLVW� RI� WKH� 1DWLRQDO� )RFDO� 3RLQWV� �1)3V�� SUHVHQWHG� EHORZ� GRHV� QRW� SULPDULO\�GHDO� ZLWK� PRQLWRULQJ� DQG� UHFRUGLQJ� DQWL�6HPLWLF� LQFLGHQWV�� 7KHUHIRUH� VRPH� 1)3V�H[SHULHQFHG� GLIILFXOWLHV� LQ� FROOHFWLQJ� GDWD�� EXW� WKH\� KDYH� WULHG� WR� RYHUFRPH� WKHVH�GLIILFXOWLHV�LQ�YDULRXV�ZD\V��DV�RQH�FDQ�VHH�IURP�WKH�OLVW�RI�VRXUFHV�� %HOJLXP��&HQWUH�IRU�(TXDO�2SSRUWXQLWLHV�DQG�2SSRVLWLRQ�WR�5DFLVP��&(225�� 'HQPDUN��7KH�'DQLVK�%RDUG�IRU�(WKQLF�(TXDOLW\� *HUPDQ\��(XURSHDQ�)RUXP�IRU�0LJUDWLRQ�6WXGLHV� *UHHFH��$17,*21(�� ,QIRUPDWLRQ�	�'RFXPHQWDWLRQ�&HQWUH� 6SDLQ��0RYHPHQW�IRU�3HDFH��'LVDUPDPHQW�DQG�/LEHUW\� )UDQFH��$JHQF\�IRU�WKH�'HYHORSPHQW�RI�,QWHUFXOWXUDO�5HODWLRQV� ,UHODQG�� (TXDOLW\� $XWKRULW\� �($�� �1DWLRQDO� &RQVXOWDWLYH� &RPPLWWHH� RQ� 5DFLVP�DQG�,QWHUFXOWXUDOLVP��1&&5,�� ,WDO\��&R�RSHUDWLRQ�IRU�WKH�'HYHORSPHQW�RI�(PHUJLQJ�&RXQWULHV��&263(�� /X[HPEXUJ��$VVRFLDWLRQ�IRU�WKH�6XSSRUW�RI�,PPLJUDQW�:RUNHUV� $XVWULD�� /XGZLJ� %ROW]PDQQ� ,QVWLWXWH� RI� +XPDQ� 5LJKWV�� 'HSDUWPHQW� RI�/LQJXLVWLFV�RI�WKH�8QLYHUVLW\�RI�9LHQQD��,QVWLWXWH�RI�&RQIOLFW�5HVHDUFK�� 3RUWXJDO��5HVHDUFK�&HQWHU�RQ�+XPDQ�DQG�6RFLDO�6FLHQFHV� )LQODQG��)LQQLVK�/HDJXH�IRU�+XPDQ�5LJKWV� 6ZHGHQ��(;32�)RXQGDWLRQ
7KH� IROORZLQJ� OLVW� JLYHV� DQ� RYHUYLHZ� RI� WKH� FROODWLRQ�PHWKRGV�� GDWDEDVHV� DQG� GDWD�FROOHFWLQJ�LQVWLWXWLRQV�LQ�WKH�(8�0HPEHU�6WDWHV�XVHG�E\�WKH�1)3V�
%HOJLXP7KH�%HOJLDQ�UHSRUW�FRQWDLQHG�WKH�IROORZLQJ�VRXUFHV�� )RUXP�RI�WKH�-HZLVK�2UJDQLVDWLRQV�RI�$QWZHUS� 1HZVSDSHUV� ,QWHUQHW
'HQPDUN9DULRXV� VRXUFHV� KDYH� EHHQ� FRQVXOWHG� LQ� WKH� GDWD� FROOHFWLRQ�� 7KH� DLP� ZDV� WR� VSHDN�WR� ERWK� RIILFLDO� DQG� XQRIILFLDO� VRXUFHV� LQ� RUGHU� WR� DFKLHYH� D� IXOO� UHSUHVHQWDWLRQ��7KH� XQRIILFLDO� VRXUFHV�ZHUH� LGHQWLILHG�E\� ILUVWO\� VSHDNLQJ� WR� DQ� LQIRUPDWLRQ�ZRUNHU�DW� ³7KH� -HZLVK� &RPPXQLW\´ �'HW�0RVDLVNH� 7URVVDPIXQG��� E\� SXUVXLQJ� WKH� ³OLQNV´RQ� 7KH� -HZLVK� &RPPXQLW\¶V� KRPHSDJH�� DQG� WKHQ� E\� FKHFNLQJ� RWKHU� ³OLQNV´ RQ� WKH�³-HZLVK´ VLWHV� YLVLWHG�� 7KH� -HZLVK�&RPPXQLW\� LQ�'HQPDUN� V\VWHPDWLFDOO\� UHJLVWHUV�DOO �DQWL�6HPLWLF�LQFLGHQWV�LQ�'HQPDUN�7KH�IROORZLQJ�LQVWLWXWLRQV�DQG�RUJDQLVDWLRQV�KDYH�EHHQ�FRQVXOWHG�� 7KH� 'DQLVK� &LYLO� 6HFXULW\� 6HUYLFH� �3(7�� ± DV� WKH\ FROOHFW� GDWD� RQ� ³UDFLDOO\�PRWLYDWHG´ FULPHV�LQ�'HQPDUN�)RU�LQFLGHQWV�RI�JUDIILWL � �YDQGDOLVP��HWF��



��� 7KH� -HZLVK� &RPPXQLW\� �'HW� 0RVDLVNH� 7URVVDPIXQG��� ZKLFK� LV� WKH� RIILFLDO�UHSUHVHQWDWLYH�RI�WKH�-HZLVK�FRPPXQLW\�LQ�'HQPDUN�� ³0DLFKVLNH�KDGDV´ ± DQ�2UWKRGR[�-HZLVK�&RPPXQLW\�LQ�&RSHQKDJHQ�� &KDEDG�± D�EURDG�RUJDQLVDWLRQ�SURPRWLQJ�-HZLVK�DZDUHQHVV�� -,)�+DNDRK�± D�-HZLVK�VSRUWV�FOXE��YLD�&DUROLQHVNROHQ��� &DUROLQHVNROHQ�± WKH�PDLQ�-HZLVK�VFKRRO�ORFDWHG�LQ�&RSHQKDJHQ�� 3URJUHVVLYH� -HZLVK� )RUXP� ± D� VPDOO� RUJDQLVDWLRQ� ZRUNLQJ� IRU� D� ³UHIRUP� -HZLVK�FRQJUHJDWLRQ´�� 7KH�'DQLVK�&HQWHU�IRU�+RORFDXVW�DQG�*HQRFLGH�6WXGLHV�� 7KH�,VUDHOL�(PEDVV\�LQ�&RSHQKDJHQ�
2WKHU�VRXUFHV�� GDLO\�QHZVSDSHUV�� ,QWHUQHW�ZDV�XVHG�WR�LGHQWLI\�KRPHSDJHV�ZLWK�DQWL�6HPLWLF�FRQWHQW�
*HUPDQ\7KH�*HUPDQ�1)3�EDVHG�LWV�UHSRUW�RQ�WKH�IROORZLQJ�VRXUFHV�� 'DWD�IURP�WKH�)HGHUDO�2IILFH�RI�&ULPLQDO�,QYHVWLJDWLRQ�� $Q�LQWHQVLYH�DQDO\VLV�RI�WKH�PHGLD�� ,QWHUQHW��WKH�:HEVLWHV�RI�RUJDQLVDWLRQV�� $QDO\VLV�RI�VFLHQWLILF�VWXGLHV��PHGLD�DQDO\VHV��RSLQLRQ�SROOV�
,UHODQG,QIRUPDWLRQ�ZDV�PRVWO\�VXSSOLHG�E\�-HZLVK�RUJDQLVDWLRQV�LQ�,UHODQG�2UJDQLVDWLRQV�FRQWDFWHG��� -HZLVK�5HSUHVHQWDWLYH�&RXQFLO�RI�,UHODQG�� WKH�&KLHI�5DEEL¶V�2IILFH�� WKH�,VUDHOL�(PEDVV\�� WKH�,UHODQG�,VUDHO�)ULHQGVKLS�/HDJXH�� WKH�*DUGD��,ULVK�SROLFH��� *DUGD�5DFLDO�DQG�,QWHUFXOWXUDO�2IILFH�
6XUYH\�RI�QDWLRQDO�QHZVSDSHUV,QWHUQHW��ULJKW�ZLQJ�ZHEVLWHV�
*UHHFH'DWD�ZDV�FROOHFWHG�IURP�WKUHH�PDLQ�VRXUFHV��� 5HSUHVHQWDWLYH� RUJDQLVDWLRQV� RI� WKH� -HZLVK� &RPPXQLW\� LQ� *UHHFH� �5HJLRQDO�%RDUGV� DQG�&HQWUDO� %RDUG� RI� -HZLVK�&RPPXQLWLHV� LQ�*UHHFH���$�ZULWWHQ� UHTXHVW�ZDV� VHQW� E\� ID[� DQG� H�PDLO� WR� WKHVH� RUJDQLVDWLRQV�� 0HPEHUV� RI� WKH� 1)3¶V� VWDII�KDG� LQWHUYLHZV� ZLWK� PHPEHUV� RI� WKH� %RDUG� RI� WKH� RWKHU� PDLQ� -HZLVK�&RPPXQLWLHV�LQ�&RUIX��/DULVVD�DQG�7KHVVDORQLFD�� 7KH� PHGLD� ZHUH� ERWK� PRQLWRUHG� DQG� VWXGLHG�� 7KH� PRQLWRULQJ� RI� WKH� PHGLD��ZKLFK� LV� D� URXWLQH� DFWLYLW\� RI� WKH� ,1)2&(17(5�� SURYLGHV� XV� ZLWK� LQIRUPDWLRQ�WR� EH� IXUWKHU� LQYHVWLJDWHG��$W� WKH� VDPH� WLPH�� WKH� FRQWHQW� RI� WKH�PHGLD� UHSRUWV� LV�DOVR� VWXGLHG� VLQFH� LW � FRQVWLWXWHV� DQ� LPSRUWDQW� DWWLWXGH�IRUPLQJ� LQVWUXPHQW��



��'HWDLOHG�FRQWHQW�DQDO\VHV�KDYH�QRW�EHHQ�FDUULHG�RXW� LQ� WKH�FRQWH[W�RI� WKH�SUHVHQW�UHSRUW�� DV� LW � ZDV� QRW� ZLWKLQ� LWV� VFRSH�� EXW� WKH� HVVHQWLDO� SULPDU\� PDWHULDO� KDV�EHHQ�FROOHFWHG��FDWHJRULVHG�DQG�FDQ�EH�DQDO\VHG�IXUWKHU��LI�UHTXLUHG�� 7KH� ,QWHUQHW� ZDV� XVHG� EDVLFDOO\� DV� D� VRXUFH� RI� GDWD� �PRVWO\� UHSRUWV� IURP�QDWLRQDO� DQG� LQWHUQDWLRQDO� RUJDQLVDWLRQV� DQG� DOVR� DV� D� VRXUFH� RI� PDWHULDO�SHUWLQHQW�WR�RXU�LQTXLU\��L �H��DQWL�6HPLWLF�ZHE�SDJHV��GLVFXVVLRQ�JURXSV��HWF�
6SDLQ7KH�IROORZLQJ�LQIRUPDWLRQ�VRXUFHV�ZHUH�XVHG�IRU�WKH�UHSRUW�� 0DVV�PHGLD�� ,QWHUQHW��RULHQWHG�RQ�QHR�1D]L�DQG�UDFLVW�JURXSV��� 9LROHQFH�UHSRUWV�� 3HUVRQDO�LQWHUYLHZV�� &RQVXOWDWLRQ�ZLWK�VHYHUDO�RUJDQLVDWLRQV��HVSHFLDOO\�-HZLVK�RQHV�
)UDQFH7KH�VRXUFHV�XVHG�WR�PRQLWRU�LQFLGHQWV�ZHUH�� $OO�GDLO\�SULQW�SUHVV�DV�ZHOO�DV�SUHVV�DJHQFLHV�� -HZLVK�&RPPXQLWLHV¶ PHGLD��$FWXDOLWp MXLYH��DQWLVpPLWLVPH�LQIR��HWF���� -HZLVK� JURXSV� �&5,)�� 8(-)��� LQ� SDUWLFXODU� WKH� QHZ� VWUXFWXUHV� RU� LQLWLDWLYHV�UHFHQWO\� VHW� XS� WR� FRXQWHU� DQWL�6HPLWLF� DFWV� RU� IRU� WKH� SXUSRVH� RI� YLFWLP� VXSSRUW��2EVHUYDWRLUH� GX� PRQGH� MXLI�� KHOS� OLQHV� VXFK� DV� 626� 9pULWp � 6pFXULWp RU� 626�DQWLVpPLWLVPH��� DQWL�UDFLVW�QRQ�SURILW �RUJDQLVDWLRQV��/,&5$��626�5DFLVPH��05$3��)$67,�
,WDO\7KH� EDVLF� VRXUFHV� ZHUH� PDGH� DYDLODEOH� E\� WKH� &HQWUH� RI� &RQWHPSRUDU\� -HZLVK�'RFXPHQWDWLRQ� �&HQWUR� GL� 'RFXPHQWD]LRQH� (EUDLFD� &RQWHPSRUDQHD�� &'(&�� LQ�0LODQ��ZKLFK�V\VWHPDWLFDOO\�FROOHFWV�GDWD�RQ�DQWL�6HPLWLVP�LQ�,WDO\�� 6XUYH\V� 1HZVSDSHUV� ,QWHUQHW� 5HSRUW� RQ� DQWL�6HPLWLVP� LQ� ,WDO\�� HGLWHG�E\�$��*ROGVWDXE�� -XQH�������7KH� UHSRUW�KDG� EHHQ� SUHVHQWHG� DW� WKH� QDWLRQDO� &RQJUHVV� RI� 8&(,� �8QLRQH� GHOOH� &RPXQLWj(EUDLFKH�,WDOLDQH��������-XQH������
/X[HPERXUJ,QTXLULHV�ZHUH�PDGH�DW�� 5HSUHVHQWDWLYHV�RI�WKH�-HZLVK�FRPPXQLW\�� 6HFUHWDU\�*HQHUDO�RI�WKH�,VUDHOLWH�&RQVLVWRU\�� *UDQG�'XFDO�3ROLFH�� 1*2�ZRUNLQJ�DJDLQVW�UDFLVP�DQG�DQWL�6HPLWLVP�� $PQHVW\�,QWHUQDWLRQDO�/X[HPERXUJ�$QDO\VLV�RI�QHZVSDSHUV



��7KH�1HWKHUODQGV7KH� UHSRUW� LV� EDVHG� RQ� WKH� FRPSLODWLRQ� E\� WKH� &HQWHU� IRU� 5HVHDUFK� RQ� $QWL�6HPLWLVP��7HFKQLFDO�8QLYHUVLW\�%HUOLQ��6RXUFHV�XVHG�DUH�IURP�� (XURSHDQ� &RPPLVVLRQ� DJDLQVW� 5DFLVP� DQG� ,QWROHUDQFH� �(&5,��� RQOLQH�� 6HFRQG�UHSRUW� RQ� WKH� 1HWKHUODQGV�� DGRSWHG� RQ� ��� 'HFHPEHU� ����� DQG� PDGH� SXEOLF� RQ������������� $QWL�6HPLWLVP�:RUOGZLGH���������RQOLQH��1HWKHUODQGV�� &HQWUXP� ,QIRUPDWLH� HQ� 'RFXPHQWDWLH� ,VUDHO� �&,',��� 7KH� +DJXH�� RQOLQH�RYHU]LFKW� DQWLVHPLWLVFKH� LQFLGHQWHQ� 1HGHUODQG� ����� HQ� YRRUORSLQJ� RYHU]LFKW������E\�+DGDVVD�+LUVFKIHOG�� 2WKHU� 1*2V�� $QWL� 'LVFULQLQDWLHEXUHDXV� LQ� 1HGHUODQG� �$'%¶V��� /DQGHOLMNH�9HUHQLJLQJ� YDQ�$'%¶V� �/9���0HOGSXQW�'LVFULPQDWLH� ,QWHUQHW� �0',��� /DQGHOLMNH�([SHUWLVH� &HQWUXP� 'LVFULPLQDWLH]DNHQ� �/(&'��� $QWLIDVFLVWLVFKH�2QGHU]RHNVJURHS� .DIND�� &HQWUDDO�0HOGSXQW� 9RHWEDOYDQGDOLVPH��0RQLWRUUDSSRUW�RYHU� 5DFLVPH� HQ� ([WUHHP� 5HFKWV� IURP� WKH� $QQH� )UDQN� 6WLFKWLQJ� DQG� WKH�8QLYHUVLW\� RI� /HLGHQ�� WKH� 'XWFK� $XVFKZLW]� &RPPLWWHH�� WKH� 1DWLRQDO� %XUHDX� IRU�WKH�)LJKW�$JDLQVW�5DFLVP�DQG�WKH��WK�DQG��WK�0D\�&RPPLWWHH�� 1HZVSDSHUV�� ,QWHUQHW�
$XVWULD7KH�DQDO\VLV�LV�EDVHG�RQ�D�EDODQFHG�PL[�RI�VRXUFHV�� 1*2V� UHODWHG� WR� WKH� -HZLVK� FRPPXQLWLHV� �)RUXP� JHJHQ� $QWLVHPLWLVPXV >VXE�RUJDQLVDWLRQ� RI� WKH� ,VUDHOLWLVFKH� .XOWXVJHPHLQGH� :LHQ@�� (65$�� ,VUDHOLWLVFKH�.XOWXVJHPHLQGHQ�6DO]EXUJ��,QQVEUXFN��DQG�*UD]��� 2WKHU� 1*2V� �=$5$�� 'RNXPHQWDWLRQVDUFKLY� GHV� |VWHUUHLFKLVFKHQ� :LGHUVWDQGV�>'g:@�� gNRORJLVFKH� /LQNH� >2(.2/,@�� gVWHUUHLFKLVFKH�+RFKVFK�OHU,QQHQVFKDIW��� UHOHYDQW�MRXUQDOLVWV�� )HGHUDO�0LQLVWU\�RI�WKH�,QWHULRU�
7KH�PHGLD�DQDO\VLV�LQFOXGHG�PRQLWRULQJ�RI�WKH�IROORZLQJ�GDLOLHV�'HU� 6WDQGDUG � �'LH�3UHVVH � �:LHQHU�=HLWXQJ � �6DO]EXUJHU�1DFKULFKWHQ � �.XULHU � �.OHLQH�=HLWXQJ � � 2EHU|VWHUUHLFKLVFKH� 1DFKULFKWHQ DQG� .URQHQ� =HLWXQJ � � 7KH� 1)3� ORRNHG�IRU� WKH� NH\ZRUGV� ³DQWL�6HPLWLVP´�� ³DQWL�6HPLWLF´�� ³-HZ�V�´ DQG� ³-HZLVK´ LQ� WKH�RQOLQH�DUFKLYHV�RI�WKHVH�SDSHUV�,Q� DGGLWLRQ�� WKH� IROORZLQJ� ULJKW�ZLQJ� SDSHUV� ZHUH� VFUXWLQL]HG�� =XU� =HLW SXEOLVKHG�ZHHNO\� E\� )3g�PHPEHUV�� $XOD HGLWHG� PRQWKO\� E\� WKH� 1DWLRQDO�IUHLKHLWOLFKH�$NDGHPLNHUYHUElQGH� gVWHUUHLFKV � � DQ� XPEUHOOD� RUJDQLVDWLRQ� RI� WKH� QDWLRQDO�³OLEHUDO´ IUDWHUQLWLHV�� DQG� 'HU� (FNDUW SXEOLVKHG� PRQWKO\� E\� WKH� gVWHUUHLFKLVFKH�/DQGVPDQQVFKDIWHQ �
,QWHUQHW7KH� NH\ZRUGV� ³DQWL�6HPLWLVP� ± $XVWULD´ ³-HZV� ± $XVWULD´ ZHUH� XVHG� IRU� WKH�JHQHUDO�VHDUFK�RQ�WKH�,QWHUQHW�
3RUWXJDO7KH� 1)3� JDYH� UHIHUHQFH� WR� RIILFLDO� LQVWLWXWLRQV�� -HZLVK� RUJDQLVDWLRQV� DQG� DQWL�GLVFULPLQDWLRQ�1*2V�DQG�WKH�PHGLD�LQ�D�JHQHUDO�ZD\�



��)LQODQG'DWD�ZDV�FROOHFWHG IURP�WKUHH�PDLQ�VRXUFHV�� ,QWHUYLHZV� ZLWK� D� UHSUHVHQWDWLYH� RI� WKH� )LQQLVK� -HZLVK� FRPPXQLW\�� D�UHSUHVHQWDWLYH�RI�WKH�)ULHQGV�RI�,VUDHO�$VVRFLDWLRQ�DQG�WKH�2PEXGVPDQ¶V�RIILFH�� 1HZVSDSHUV�� ,QWHUQHW�
,QWULQVLF� SUREOHP�� $OWKRXJK� WKHUH� DUH� VRPH� LQVWLWXWLRQV� WKDW� PRQLWRU� WKH� VLWXDWLRQ��WKH\� GR� LW � XVXDOO\� IURP� D� YHU\� QDUURZ� SRLQW� RI� YLHZ�� VSHFLDOLVLQJ� WKHLU� HIIRUWV� RQ�VRPH�SDUWLFXODU�LVVXH��
6ZHGHQ6RXUFHV�DQG�PHWKRGV�7KH� RQO\� 6ZHGLVK� LQVWLWXWLRQ� FRPSLOLQJ� D� IRUPDO� LQGH[� RI� DQWL�6HPLWLF� LQFLGHQWV� LV�WKH� 6ZHGLVK� 6HFXULW\� 3ROLFH� �6lSR��� KRZHYHU�� VXFK� VWDWLVWLFV� DUH� RQO\� SXEOLVKHG�DQQXDOO\�WKH�\HDU�IROORZLQJ�WKH�LQFLGHQW��7R� FRPSLOH� WKLV� UHSRUW� WKH� 1)3� KDV� PDGH� XVH� RI� LWV� FRQWDFWV� ZLWK� DOO � WKUHH� -HZLVK�FRPPXQLWLHV� DQG� LV� FRQWLQXRXVO\� UHFHLYLQJ� UHSRUWV� RQ� UHJLVWHUHG DQWL�6HPLWLF�LQFLGHQWV�� 7KH� 1)3� LV� DOVR� LQ� FRQWLQXRXV� FRQWDFW� ZLWK� D� QXPEHU� RI� LQGLYLGXDOV�UHVHDUFKLQJ�WKH�WRSLF��HLWKHU�LQ�D�SULYDWH�RU�LQ�DQ�DFDGHPLF�FDSDFLW\�7KH� JDWKHULQJ� RI� LQIRUPDWLRQ� KDV� EHHQ� GRQH� EDVLFDOO\� WKURXJK� WHOHSKRQH� FDOOV� WKDW�ZHUH�SUHSDUHG�E\�VHQGLQJ�RXW�WKH�TXHVWLRQV�ZHOO�LQ�DGYDQFH�RI�WKH�FDOOV�2WKHU� LQIRUPDWLRQ�� HVSHFLDOO\� DERXW� DFWLYLWLHV� RQ� WKH� ,QWHUQHW� DQG� DUWLFOHV� LQ�SDSHUV��VWHPV�IURP�WKH�QRUPDO�GDLO\�FROOHFWLRQ�RI�LQIRUPDWLRQ�E\�WKH�1)3�
8QLWHG�.LQJGRP7KLV� UHSRUW� LV� EDVHG� RQ� WKH� FRPSLODWLRQ� E\� WKH� &HQWHU� IRU� 5HVHDUFK� RQ� $QWL�6HPLWLVP��%HUOLQ�6RXUFHV�XVHG�� 'DWD� IURP� WKH� &RPPXQLW\� 6HFXULW\� 7UXVW� �&67��� WKH� PRQLWRULQJ� ERG\�� ZKLFK�KDV� EHHQ� DFFRUGHG� WKLUG�SDUW\� UHSRUWLQJ� VWDWXV� E\� WKH� SROLFH�� 7KLV� DOORZV� LW � WR�UHSRUW� DQWL�6HPLWLF� LQFLGHQWV� WR� WKH� SROLFH� DQG� DFW� DV� D� JR�EHWZHHQ� EHWZHHQ� WKH�SROLFH� DQG� WKRVH� YLFWLPV� ZKR� DUH� XQDEOH� RU� XQZLOOLQJ� WR� UHSRUW� WR� WKH� SROLFH�GLUHFWO\�� 0LFKDHO� :KLQH�� $QWL�6HPLWLVP� RQ� WKH� VWUHHWV�� LQ�� ,V� WKHUH� D� QHZ� DQWL�6HPLWLVP�LQ�%ULWDLQ"��RQOLQH�ZZZ�MSU�RUJ�XN�5HSRUWV�� /DZ\HUV� &RPPLWWHH� IRU� +XPDQV� 5LJKWV�� )LUH� DQG� %URNHQ� *ODVV�� 7KH� 5LVH� RI�$QWL�6HPLWLVP�LQ�(XURSH��6WUDVERXUJ��0D\������� $PQHVW\� ,QWHUQDWLRQDO� 3UHVV� 5HOHDVH�� $,� ,QGH[�� (85� ��������� �3XEOLF�� 1HZV�6HUYLFH�1R����������������� $QWL�'HIDPDWLRQ� /HDJXH�� *OREDO� $QWL�6HPLWLVP�� 6HOHFWHG� ,QFLGHQWV� $URXQG� WKH�:RUOG�LQ������� $QWL�6HPLWLVP�:RUOGZLGH���������RQOLQH��8QLWHG�.LQJGRP�� 6XUYH\�� $QWL�'HIDPDWLRQ� /HDJXH�� (XURSHDQ� $WWLWXGHV� 7RZDUGV� -HZV�� ,VUDHO� DQG�WKH�3DOHVWLQLDQ�,VUDHOL�&RQIOLFW� �������������� 1HZVSDSHUV�� ,QWHUQHW�
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0DQLIHVWDWLRQV�RI�DQWL �6HPLWLVP�LQ�WKH�(XURSHDQ�8QLRQ
)LUVW�6HPHVWHU�����
6\QWKHVLV� 5HSRUW RQ� EHKDOI� RI� WKH�(80& (XURSHDQ�0RQLWRULQJ�&HQWUH� RQ�5DFLVP�DQG�;HQRSKRELD�E\�:HUQHU�%HUJPDQQ�DQG�-XOLDQH�:HW]HO�
=HQWUXP� I�U� $QWLVHPLWLVPXVIRUVFKXQJ� �� &HQWHU� IRU� 5HVHDUFK� RQ� $QWLVHPLWLVP�7HFKQLVFKH�8QLYHUVLW lW�%HUOLQ�
9LHQQD��0DUFK�����
'LVFODLPHU
7KLV�5HSRUW� KDV�EHHQ� FDUULHG�RXW�E\� WKH� ³&HQWHU� IRU�5HVHDUFK�RQ�$QWL�6HPLWLVP³ DW�WKH�7HFKQLVFKH�8QLYHUVLWlW�%HUOLQ��*HUPDQ\�� RQ� EHKDOI� RI� WKH�(XURSHDQ�0RQLWRULQJ�&HQWUH�RQ�5DFLVP�DQG�;HQRSKRELD� �(80&���7KH�RSLQLRQV�H[SUHVVHG�E\� WKH�DXWKRUV�GR�QRW�QHFHVVDULO\�UHIOHFW�WKH�SRVLWLRQ�RI�WKH�(80&�
5HSURGXFWLRQ� LV� DXWKRUL]HG�� H[FHSW� IRU� FRPPHUFLDO� SXUSRVHV�� SURYLGHG� WKH� VRXUFH�LV� DFNQRZOHGJHG� DQG� WKH� DWWDFKHG� WH[W� DFFRPSDQLHV� DQ\� UHSURGXFWLRQ�� �7KLV� VWXG\�KDV� EHHQ� FDUULHG� RXW� RQ� EHKDOI� RI� WKH� (XURSHDQ� 0RQLWRULQJ� &HQWUH� RQ� 5DFLVP� DQG�;HQRSKRELD� �(80&��� 7KH� RSLQLRQV� H[SUHVVHG� E\� WKH� DXWKRUV� GR� QRW� QHFHVVDULO\�UHIOHFW�WKH�SRVLWLRQ�RI�WKH�(80&��
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