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$OO� ULJKWV� UHVHUYHG��1R�SRUWLRQ�RI� WKH�FRQWHQWV�PD\�EH�UHSURGXFHG� LQ�DQ\�IRUP�ZLWKRXW� WKH�
ZULWWHQ�SHUPLVVLRQ�RI�WKH�DXWKRU��7KH�2FFDVLRQDO�3DSHU�VKRXOG�QRW�EH�UHSRUWHG�DV�UHSUHVHQWLQJ�
WKH� YLHZV� RI� WKH� 100/�� 7KH� YLHZV� H[SUHVVHG� LQ� WKLV� 2FFDVLRQDO� 3DSHU� DUH� WKRVH� RI� WKH�
DXWKRU�V��DQG�VSHDNHUV�DQG�GR�QRW�UHSUHVHQW�WKRVH�RI�WKH�100/�RU�100/�SROLF\��RU�100/�
VWDII�� IHOORZV�� WUXVWHHV�� DGYLVRU\� JURXSV�� RU� DQ\� LQGLYLGXDO� RU� RUJDQL]DWLRQV� WKDW� SURYLGH�
VXSSRUW�WR�WKH�100/�6RFLHW\�QRU�DUH�WKH\�HQGRUVHG�E\�100/��2FFDVLRQDO�3DSHUV�GHVFULEH�
UHVHDUFK� E\� WKH� DXWKRU�V�� DQG� DUH� SXEOLVKHG� WR� HOLFLW� FRPPHQWV� DQG� WR� IXUWKHU� GHEDWH��
4XHVWLRQV� UHJDUGLQJ� WKH� FRQWHQW� RI� LQGLYLGXDO�2FFDVLRQDO� 3DSHUV� VKRXOG� EH� GLUHFWHG� WR� WKH�
DXWKRUV�� 100/� ZLOO� QRW� EH� OLDEOH� IRU� DQ\� FLYLO� RU� FULPLQDO� OLDELOLW\� DULVLQJ� RXW� RI� WKH�
VWDWHPHQWV�PDGH�KHUHLQ��

3XEOLVKHG�E\�

1HKUX�0HPRULDO�0XVHXP�DQG�/LEUDU\�
7HHQ�0XUWL�+RXVH�
1HZ�'HOKL���������

(�PDLO��GLUHFWRU�QPPO#JRY�LQ�

,6%1��������������������
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&RQWH[WXDOLVLQJ�WKH�.XNL�8SULVLQJ�������������RI�1RUWK�(DVW�,QGLD

$EVWUDFW�

7KH� .XNL� 8SULVLQJ� RI� ���������� KDV� EHHQ� RQH� RI� WKH� PRVW� LPSRUWDQW� DQWL�FRORQLDO� WULEDO�
UHYROWV�GXULQJ� WKH� LQWHUZDU�SHULRG��<HW� LW� LV� RQH�RI� WKH� OHDVW� VWXGLHG��7KLV� HVVD\�VWXGLHV� WKH�
FRQWH[W�� QDWXUH�� WUDMHFWRU\� DQG� LPSDFW� RI� WKH� XSULVLQJ�� ORFDWLQJ� LW� LQ� WKH� KLVWRU\� DQG�
KLVWRULRJUDSK\�RI�WULEDO�UHYROWV�LQ�,QGLD�

.H\ZRUGV��7KH�.XNL��7ULEDO�UHYROW��6XEDOWHUQ��5HVLVWDQFH��1RUWKHDVW�,QGLD�

,QWURGXFWLRQ�

.XQZDU�6XUHVK�6LQJK� LQ�KLV� HVVD\�RQ�%LUVD�0XQGD�SRLQWHG�RXW� WKDW�³WULEDOV� UHYROWHG�PRUH�

RIWHQ�DQG�IDU�PRUH�YLROHQWO\�WKDQ�DQ\�RWKHU�FRPPXQLW\�LQFOXGLQJ�SHDVDQWV�LQ�,QGLD�´�7KLV�LV�

EHFDXVH� WKH� LQWHQVLW\�RI�FRORQLDOLVP�ZDV�PRUH� LQ� WKH� WULEDO� DUHDV� RI� ,QGLD� WKDQ�RWKHU� DUHDV���

7KH�FRPPHUFLDOLVDWLRQ�WKUXVW�RI�%ULWLVK�UXOH�KDG�LQWHQVLILHG�WKH�DOUHDG\�H[LVWLQJ�WHQGHQF\�RI�

SHQHWUDWLRQ�RI�WULEDO�DUHDV�E\�H[RJHQRXV�HOHPHQWV�OLNH�WUDGHUV��ODQG�JUDEEHUV��DQG�FRQWUDFWRUV�

DOO� SODLQVPHQ� �'LNXV�� OHDGLQJ�JUDGXDO�GLVSRVVHVVLRQ��H[SORLWDWLRQ��DOLHQDWLRQ� DQG� LQFUHDVLQJ�

SDXSHULVDWLRQ��,Q�RWKHU�ZRUGV��FRORQLDO�UXOH�KDG�H[SRVHG�WKH�WULEDO�DUHDV�WR�ERWK�FRORQLDO�DQG�

QRQ�WULEDO�H[SORLWDWLRQ��7KH�UHVLVWDQFH�WR�VXFK�PDVVLYH�RSSUHVVLRQ�WHQGHG�WR�EH�YLROHQW�DV�WKDW�

ZDV� WKH� QDWXUH� RI� VXEDOWHUQ� SROLWLFV�� ,W� LV� D� UHEHOOLRQ� ZKLFK� KDG� WR� EH� µSXEOLF�� FROOHFWLYH��

GHVWUXFWLYH�DQG�WRWDO�¶��7KH�VR�LPSRYHULVKHG�DUHDV�ZHUH�WKH�UHFUXLWLQJ�ILHOGV�IRU�%ULWLVK�VODYH�

GULYHUV� IRU� LQGHQWXUHG�ODERXU�IRU�SODQWDWLRQV��PLQHV��DQG�IDFWRULHV�ZLWKLQ�,QGLD�DQG�DEURDG��

$V�D�UHVXOW�RI�%ULWLVK�UHIRUPV��WKHUH�ZDV�WKUHH�IROG�FKDQJH�LQ��L��(FRQRPLF��LL��$GPLQLVWUDWLYH�

DQG� �LLL�� /HJDO� V\VWHP��� 7KHVH� FKDQJHV� DIIHFWHG� WKH� HQWLUH� OLIH� RI� WKH� SHRSOH� RI� ,QGLD�

SDUWLFXODUO\� WKH� ORZHU� FODVV�� $V� D� UHVXOW� RI� WKHVH� UHIRUPV� YDULRXV� UHEHOOLRQV� HPHUJHG� LQ�

YDULRXV� SDUWV� RI� ,QGLD� HYHU\� \HDU� ULJKW� IURP�������7KHVH� UHEHOOLRQV�ZHUH�RI� WKUHH� W\SHV� �L��

&LYLO� UHEHOOLRQV�ZKHUH�FLYLOLDQV�SDUWLFLSDWHG� LQ� WKH�PRYHPHQW� �LL��SHDVDQW�PRYHPHQW�ZKHUH�

SHDVDQWV�SDUWLFLSDWHG� LQ� WKH�PRYHPHQW� �LLL�� WULEDO�XSULVLQJV�ZKHUH� WULEDOV�SDUWLFLSDWHG� LQ� WKH�

PRYHPHQW��

 7KLV�SDSHU�LV�D�UHYLVHG�YHUVLRQ�RI�WKH�OHFWXUH�GHOLYHUHG�DW�1HKUX�0HPRULDO�0XVHXP�DQG�/LEUDU\��1HZ�'HOKL��

���2FWREHU������
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+RZHYHU��WKH�WULEDO�DQG�SHDVDQW�UHYROWV�KDYH�EHHQ�FOXEEHG�WRJHWKHU�LQ�WKH�KLVWRULRJUDSK\�RI�

IUHHGRP� VWUXJJOH� RI� ,QGLD��(YHQ�ZKHQ�D� GLVWLQFWLRQ�KDV� EHHQ�PDGH� EHWZHHQ� WKH� WZR�� WKHVH�

ZHUH�VWXGLHG�WRJHWKHU���+RZHYHU��WKH\�DUH�VWLOO�VHHQ�DV�UXUDO�SURWHVWV�DQG�DJUDULDQ�PRYHPHQWV�

DQG�QRW�VHHQ�DV�D�SROLWLFDO�PRYHPHQW�WR�RYHUWKURZ�WKH�FRORQLDO�VWDWH��,W�LV�XQIRUWXQDWH�WKDW�WKH�

WULEDOV� KDYH� QRW� EHHQ� DFFRUGHG� D� VHSDUDWH� VSDFH� LQ� WKH� 0DU[LVW� RU� HYHQ� 6XEDOWHUQ�

KLVWRULRJUDSK\��7KLV�ZDV�DQRWKHU�LQVWDQFH�RI�WKH�PDUJLQDOL]DWLRQ�RI�WULEDOV�LQ�,QGLDQ�KLVWRU\��,W�

LV� HYHQ�VDLG� WKDW� µ7KH\� �WULEDOV��QHYHU�H[SHULHQFHG�D� VHQVDWLRQ�RI�EHLQJ� LQ�D�FRXQWU\�FDOOHG�

,QGLD�DQG�WKH\�ZHUH�KDUGO\�LQIOXHQFHG�E\�WKH�VWUXJJOH�IRU�IUHHGRP�RU�RWKHU�PRYHPHQWV�¶��$�

ODUJH�QXPEHU�RI�SHDVDQWV�DQG�WULEDO�XSULVLQJV�WRRN�SODFH�GXULQJ�WKH�SUH�PXWLQ\�SHULRG��0RVW�

RI� WKH�HDUO\� UHEHOOLRQV�ZHUH� LQ�%HQJDO�3UHVLGHQF\��7KH�6DQ\DVL�5HEHOOLRQ� ������������ZDV�

RQH� VXFK��7KH� UHYROW�ZDV� D� UHVXOW� RI� WKH� FRORQLDO� SROLF\� RI�GLVSRVVHVVLQJ� WKH�=DPLQGDUV�DV�

ZHOO�DV�WKH�SHDVDQWV�IURP�WKHLU�PHDQV�RI�SURGXFWLRQ��6XUSULVLQJO\��WKLV�PRYHPHQW�ZDV�OHG�E\�

UHOLJLRXV�PRQNV���:H�ILQG�UHIHUHQFH�WR�WKLV�PRYHPHQW�LQ�WKH�QRYHO�$QDQGDPDWK�E\�%DQNLP�

&KDQGUD��7KLV�ZDV� IROORZHG�E\� WKH�&KXDU�XSULVLQJ� ���������� LQ� ILYH�GLVWULFWV�RI�%HQJDO�� ,W�

ZDV�FUXVKHG�EXW�UH�HPHUJHG�LQ������DQG�FRQWLQXHG�XS�WR�������,Q�RWKHU�SDUWV�RI�HDVWHUQ�,QGLD�

WKH�IDUPHUV�SHDVDQW�PRYHPHQWV�DURVH� LQ�5RQJSXU�DQG�'LQDMSXU�LQ������DQG�%LVKQXSXU�DQG�

%KLUEKXP� LQ�������DOO� LQ�%HQJDO�� WKH�=DPLQGDU� UHYROW� LQ�2ULVVD� ���������� DQG� WKH�SHDVDQW�

PRYHPHQW�LQ�6DPEDOSXU������������,Q�6RXWK�,QGLD�WKH�5DMD�RI�9L]DQDJDUDP�UHYROWHG�LQ�������

7KH�UHYROW�E\�WKH�3ROLJDUV�LQ�7DPLOQDGX������V��ZDV�IROORZHG�E\�WKH�XSULVLQJV�E\�WKH�3ROLJDU�

FRPPXQLW\�RI�0DODEDU�DQG�&RVWDO�$QGKUD�LQ�WKH�ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\��'HZDQ�9DOX�

7KDPSL� RI� 7UDYDQFRUH� RUJDQL]HG� D� KHURLF� UHYROW� LQ� ������ 7KH� UHYROW� RI� 3DUOHNDPHGL� WRRN�

SODFH� LQ���������� �7KH�0\VRUH�SHDVDQWV� UHYROW� ����������� WKH�9L]DJDSDWQDP�SHDVDQW� UHYROW�

����������DQG�WKH�WULEDO�XSULVLQJV�RI�*DQMDP��������DQG�.XUQRRO�����������ZHUH�D�IHZ�RWKHU�

QRWDEOH� XSULVLQJV�� ,Q�ZHVWHUQ� ,QGLD� WKH� IDPRXV� UHYROWV� WKDW� HPHUJHG� LQ� WKH� SUH�PXWLQ\� HUD�

ZHUH�WKRVH�E\�WKH�FKLHIV�RI�6RXUDVWUD�����������DQG�WKH�.ROLV�RI�*XMUDW����������DQG������

�����7KHUH�ZHUH�D�IHZ�UHYROWV�DIWHU�WKH�GHIHDW�RI�WKH�3HVKZD��3RSXODU�DPRQJ�WKHP�ZHUH�WKH�

%KLO�XSULVLQJ������������WKH�.LWWX�XSULVLQJ���������WKH�6DWDUD�XSULVLQJ���������DQG�WKH�UHYROW�

RI�WKH�*DGNDULV���������1RUWKHUQ�,QGLD�ZDV�QR�OHVV�WXUEXOHQW��7KH�ZHVWHUQ�SDUW�RI�SUHVHQW�GD\�

8WWDU�3UDGHVK� DQG�+DU\DQD� URVH�XS� LQ� DUPV� LQ�������2WKHU�PDMRU� UHYROWV�ZHUH� LQ�%LODVSXU�

�������� LQ�$OLJDUK� E\� WKH�7DOXNGDUV� ����������DQG� WKH� SHDVDQW� UHYROW� RI�.KDQGHVK� ��������

7KH�VHFRQG�3XQMDE�ZDU�WRRN�SODFH�LQ����������

� 7KRXJK� WKHVH� UHEHOOLRQV� ZHUH�PDVVLYH� DQG� IUHTXHQW�� DOPRVW� VHTXHQWLDO�� WKH\�

ZHUH�EDVHG�RQ�ORFDO�FDXVHV�DQG�JULHYDQFHV�DQG�LVRODWHG�IURP�HDFK�RWKHU��7KRXJK�WKH\�RIWHQ�
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ERUH� WKH� VDPH� FKDUDFWHU� LW� ZDV� RQO\� EHFDXVH� WKH\� UHSUHVHQWHG� FRPPRQ� FRQGLWLRQV� WKRXJK�

VHSDUDWHG� LQ� WLPH� DQG� VSDFH�� 7KH� VHPL� IHXGDO� OHDGHUV� RI� WKHVH� UHEHOOLRQV� ZHUH� VRFLDOO\��

HFRQRPLFDOO\�DQG�SROLWLFDOO\�EDFNZDUG�ORRNLQJ�DQG�WUDGLWLRQDO�LQ�RXWORRN��VXFK�EDFNZDUG�DQG�

VFDWWHUHG�XSULVLQJV�ZHUH�LQFDSDEOH�RI�RYHUWKURZLQJ�IRUHLJQ�UXOH��7KH�KLVWRULFDO�VLJQLILFDQFH�RI�

WKHVH� XSULVLQJV� OLHV� LQ� WKH� IDFW� WKDW� WKH\� HVWDEOLVKHG� VWURQJ� DQG� YDOXDEOH� ORFDO� WUDGLWLRQV� RI�

UHVLVWDQFH� DJDLQVW� %ULWLVK� UXOH�� 7KH� ,QGLDQ� SHRSOH� ZHUH� WR� GUDZ� LQVSLUDWLRQ� IURP� WKHVH�

WUDGLWLRQV�LQ�WKH�ODWHU�QDWLRQDOLVW�VWUXJJOH�IRU�IUHHGRP���

� 7KHUH�ZDV� VRPH�PDMRU� WULEDO� XSULVLQJ� WKDW� WRRN� SODFH� GXULQJ� WKH� SUH�PXWLQ\�

SHULRG��7KH� WULEDO� SHRSOH�� VSUHDG�RYHU� D� ODUJH�SDUW� RI� ,QGLD�� RUJDQL]HG�KXQGUHGV� RI�PLOLWDQW�

RXWEUHDNV� DQG� LQVXUUHFWLRQV� GXULQJ� WKLV� SHULRG�� 7KHVH� XSULVLQJV� ZHUH� PDUNHG� E\� LPPHQVH�

FRXUDJH� DQG� VDFULILFH� RQ� WKHLU� SDUW²SURPLQHQW� DPRQJ� WKHVH� EHLQJ� WKH� 6DQWKDO� XSULVLQJ�

���������� DQG� .RO� XSULVLQJ� ����������� 7KH� %ULWLVK� (DVW� ,QGLD� &RPSDQ\� HPHUJHG� DV� WKH�

GRPLQDWLQJ�SRZHU� LQ� WKH�SROLWLFDO� VFHQH�DIWHU� WKH�EDWWOH�RI�3ODVVH\� LQ�-XQH�������)URP� WKDW�

WLPH� RQZDUGV� WKH� HQWLUH� %ULWLVK� SHULRG� LV� PDUNHG� E\� GLYLGH� DQG� UXOH�� FRQTXHVW� DQG�

FRQVROLGDWLRQ� DQG� HFRQRPLF� UHIRUPV� IRU� WKHLU� FRPPHUFLDO� JDLQ�� 7KH� %ULWLVK� (DVW� ,QGLD�

&RPSDQ\� ZDV� SULPDULO\� D� FRPPHUFLDO� FRPSDQ\�� 6R�� DIWHU� FDSWXULQJ� SRZHU� LQ� ,QGLD�� WKH\�

ZHUH�FKDQJLQJ� WKH�HQWLUH� DGPLQLVWUDWLYH��HFRQRPLF� DQG� OHJDO� VWUXFWXUH� IRU� WKHLU�FRPPHUFLDO�

JDLQ� VR� WKDW� WKH\� FRXOG� PDNH� PRUH� PRQH\� E\� H[SORLWDWLRQ�� 7KHVH� FKDQJHV� OHG� WR� WKH�

GLVUXSWLRQ�RI�WKH�DJUDULDQ�VRFLHW\��7KH�FRORQLDO�SROLF\�RI�HQKDQFLQJ�GHPDQGV�IRU�ODQG�UHYHQXH�

DQG�FRPSXOVRULO\�VTXHH]LQJ�WKH�SHDVDQWV�RXW�RI�WKHLU�ODVW�SHQQ\�KDG�FRQYHUWHG�UXUDO�,QGLD�LQWR�

D�PLQHILHOG� RI� UHYROWV�� ,Q� %HQJDO�� ODQG� UHYHQXH� FROOHFWLRQ�ZDV� UDLVHG� WR� QHDUO\� GRXEOH� WKH�

DPRXQW�FROOHFWHG�XQGHU�WKH�0XJKDOV��7KH�VLWXDWLRQ�LQ�RWKHU�DUHDV�DOVR�ZDV�VLPLODU��=DPLQGDUV�

ZHUH� ORVLQJ� WKHLU� ODQG� IRU� IDLOLQJ� WR� SD\� WKHLU� GHPDQGHG� UHYHQXH�� 3HDVDQWV�ZHUH� VHOOLQJ� RU�

OHDVLQJ�WKHLU�ODQGV�WR�SD\�WKH�LQFUHDVLQJ�UHYHQXH��7KH�UHVXOWLQJ�UXUDO�GLVWUHVV�QRW�RQO\�FDXVHG�

ODQGOHVVQHVV�DQG�SRYHUW\�EXW�DOVR�IDPLQH�DQG�VWDUYDWLRQ��,W�ZDV�UHIOHFWHG�LQ�WZHOYH�PDMRU�DQG�

PLQRU� IDPLQHV� WKDW� RFFXUUHG� EHWZHHQ� ����� DQG� ������ 7KH� GHFOLQH� RI� ,QGLDQ� WUDGLWLRQDO�

KDQGLFUDIWV�LQGXVWULHV�DIIHFWHG�DUWLVDQV�YHU\�KDUG��7KLV�SURYLGHG�WKH�FRQWH[W�WR�WKH�WULEDO�DQG�

SHDVDQW�UHYROWV��,Q�1RUWK�(DVW�,QGLD�WKH�SDWWHUQ�ZDV�VOLJKWO\�GLIIHUHQW��

�� $FFRUGLQJO\�� WKH� DSSURDFKHV� WR� WKH� SHDVDQW� DQG� WULEDO� XSULVLQJV� WRR� GLIIHUHG��

,QGLD� KDV� D� ULFK� KLVWRU\� RI�SHDVDQW� DQG� WULEDO� UHVLVWDQFH�EXW� ,QGLDQ� KLVWRU\� KDV� EHHQ� VK\�RI�

UHFRUGLQJ� WKHLU� UROH� DQG� FRQWULEXWLRQ� LQ� WKH� PDNLQJ� RI� ,QGLD�� ,Q� IDFW�� DV� IDU� DV� WKH�

KLVWRULRJUDSK\�RI�SHDVDQW�PRYHPHQWV� LQ� ,QGLD� LV�FRQFHUQHG�� ,QGLDQ�SHDVDQWV�� WR�XVH�5DQDMLW�
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*XKD¶V�ZRUGV��KDYH�EHHQ�³GHQLHG�UHFRJQLWLRQ�DV�D�VXEMHFW�RI�KLVWRU\� LQ�KLV�RZQ�ULJKWV�HYHQ�

IRU�D�SURMHFW�WKDW�ZDV�DOO�KLV�RZQ�´���7KH�SHDVDQW�XSULVLQJ�LQ�,QGLD�UDQJHG�IURP�ORFDO�ULRWV�WR�

ZDU±OLNH� FDPSDLJQV� VSUHDG� RYHU� PDQ\� GLVWULFWV� WKURXJKRXW� WKH� %ULWLVK� UXOH�� (YHQ� WKRXJK�

PRGHUQLW\�SURGXFHG� LGHRORJ\� RI� QDWLRQDOLVP� ZDV� QRW� EHKLQG� WKHVH� XSULVLQJV�� WKHVH�

QHYHUWKHOHVV�EHFDPH�DQ�RUJDQLF�SDUW�RI�,QGLDQ�IUHHGRP�VWUXJJOH�DJDLQVW�FRORQLDOLVP��

�7KH�KLVWRULRJUDSK\�RI�SHDVDQWV�DQG�WULEDO�PRYHPHQWV�LQ�,QGLD�FDQ�EH�GLYLGHG�LQWR�IRXU�EURDG�

FDWHJRULHV�LQ�WHUPV�RI�DSSURDFKHV�DQG�LGHRORJLFDO�DIILOLDWLRQV��

���&RORQLDO�$SSURDFK

�7KH� IRUPDWLYH� \HDUV� RI� FRORQLDO� UXOH� ZDV� UXSWXUHG� UHSHDWHGO\� E\� IUHTXHQW� DQG� VSRUDGLF�

SHDVDQW� XSULVLQJV� ZKLOH� WKH� UHJLPH� ZDV� WU\LQJ� WR� DGMXVW� WR� WKHVH� DWWDFNV� E\� PHDQV� RI�

DGPLQLVWUDWLYH��OHJDO�DQG�OHJLVODWLYH�FRQWUROV��6LQFH�WKHVH�XSULVLQJV�ZHUH�DJDLQVW�WKH�FRORQLDO�

VWDWH��WKH\�ZHUH�FKDUDFWHUL]HG�E\�WKH�VWDWH�DV�µLQVXUJHQF\¶�DQG�µUHEHOOLRQ¶��7KH�%ULWLVK�WULHG�WR�

NHHS�D�UHFRUG�RI�WKHVH�PRYHPHQWV�VR�WKDW�LW�FRXOG�XQGHUVWDQG�WKH�QDWXUH�DQG�PRWLYDWLRQV�RI�

VXFK� PRYHPHQWV� LQ� RUGHU� WR� SUHYHQW� WKHLU� IXWXUH� RFFXUUHQFHV�� 7KLV� LV� KRZ� WKH� YHU\� ILUVW�

DFFRXQW� RI� SHDVDQW� XSULVLQJV� LQ� FRORQLDO� ,QGLD� FDPH� WR� EH� ZULWWHQ� DV� DGPLQLVWUDWLYH�

GRFXPHQWV��GLVSDWFKHV�RQ�FRXQWHULQVXUJHQF\�RSHUDWLRQV�DQG�UHSRUWV�RI�LQYHVWLJDWLRQ��,Q�IDFW��

WKHVH�ZHUH�QRW�KLVWRULFDO�ZULWLQJV�EXW�UHSRUWV��7KH�5HSRUWV�RQ�WKH�,QGLJR�&RPPLVVLRQ��5HSRUW�

RI� WKH� 'HFFDQ� 5LRW� &RPPLVVLRQ�� 5HSRUWV� RI� /DQG� 5HYHQXH� &RPPLVVLRQ� ������ )DPLQH�

(QTXLU\� &RPPLVVLRQ� ������ &RUUHVSRQGHQFH� RQ� 0RSSODK� RXWUDJHV� LQ� 0DODEDU� ���������

YROXPHV� ��	� ��� ������0DODEDU� 6SHFLDO�&RPPLVVLRQ�5HSRUW� �������� YROXPHV� ��	� �� ������

6WDWHPHQW� RI� &DVH� UHJDUGLQJ� 1R� 5HQW� FDPSDLJQ� LQ� 8�3�� ������ 3URYLQFLDO� *D]HWWHHUV� DQG�

$GPLQLVWUDWLYH�5HSRUWV� DUH� WKH�PDMRU� UHSRUWV� RI� SHDVDQW� XSULVLQJV� XQGHU� WKH�%ULWLVK� UXOH���

,QGHHG� WKHVH� IRUP� WKH� EDVLV� RI� FRORQLDO� KLVWRULRJUDSK\�� 7KHVH� UHSRUWV� ZHUH� DGPLQLVWUDWLYH�

YHUVLRQV� RI� QDUUDWLYHV� RI� HYHQWV� SURYLGHG� E\� WKH� GLVWULFW� KHDGV� ZKHUHLQ� H[SODQDWLRQV� ZHUH�

JLYHQ�LQ�WHUPV�RI�ODZ�DQG�RUGHU�DQG�WKH�LVVXH�RI�SDUDPRXQW�LPSRUWDQFH�ZDV�WKH�VHFXULW\�RI�WKH�

6WDWH��

� 7KH�%ULWLVK�DGPLQLVWUDWRUV�DV�ZHOO�DV�FRORQLDO�KLVWRULDQV��IUHTXHQWO\�VRXJKW�WR�GHQ\�WKH�

UDWLRQDOLW\�RI�VXFK�UHVLVWDQFH�HIIRUWV��SHDVDQW�UHYROWV�ZHUH�ODEHOOHG�DV�µEDFNZDUG�ORRNLQJ¶�DQG�

µXQSURJUHVVLYH¶�� µWKH� EOLQG� KLWWLQJ� RXW� RI� D� SHRSOH� HQVODYHG� E\� SULPRUGLDOLVP¶� RU�

µVXSHUVWLWLRXV� FRQVFLRXVQHVV¶� DV� DQ� µLQVXUUHFWLRQ¶� DQG� DV� µPXUGHURXV� UHYROW�¶� 6RPH� RI� WKH�

PLOOHQDULDQ� OHDGHUV� ZHUH� VHHQ� DV� PDGPHQ� DQG� WKHLU� PRYHPHQWV� DV� LQVDQLW\� DQG� WULEDO�
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VXSHUVWLWLRQ��&RORQLDO�RIILFLDOV�EHOLHYHG�WKH\�NQHZ�ZKDW�ZDV�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�WULEDO�

DQG�SHDVDQWU\�DQG�VXFK�VXEMHFWV�KDG� WR�EH�IRUFHG��IRU� WKHLU�RZQ�JRRG�� WR�DFFHSW� WKH�V\VWHP�

LPSRVHG�RQ�WKHP�E\�WKH�VWDWH��/LWWOH�XQGHUVWDQGLQJ�RU�V\PSDWK\�ZDV�VKRZQ�IRU�WKH�SHDVDQWV¶�

PRWLYHV� RU� DQDO\VLV� XQGHUWDNHQ� WR� XQGHUVWDQG� WKH� SURFHVV� RI�PRELOLVDWLRQ� DQG� ILJKW� RI� WKH�

SHDVDQWV��7KH�GHURJDWRU\�ODQJXDJH�RI�WKH�FRORQLDO�RIILFLDOV�ZDV�RIWHQ�UHJXUJLWDWHG�LQ�D�ZKROO\�

XQHWKLFDO� PDQQHU� LQ� VXFK� UHSRUWV�� ,QGHHG� WKHVH� ZHUH� IRUPV� RI� FRXQWHULQVXUJHQF\� WKURXJK�

SURVH����7KLV�ZDV�KRZ�µWKH�FRORQLDOLVW�PLQG�PDQDJHG�WR�VHUYH�FOLR�DQG�FRXQWHULQVXUJHQF\�DW�

WKH�VDPH�WLPH���¶��

���1HR�FRORQLDO�$SSURDFK�

,Q� WKH� ����V� XQGHU� WKH� DHJLV� RI� WKH� &DPEULGJH� 6FKRRO� RI� KLVWRULRJUDSK\�� HPHUJHG� DQ�

DSSURDFK�ZKLFK�FDQ�EH�GHVFULEHG�DV�QHR�FRORQLDO�VFKRRO�DV�WKHLU�FRQFOXVLRQV�DQG�LGHRORJLFDO�

DIILOLDWLRQV�ZHUH� VLPLODU� WR� WKDW� RI� WKH� FRORQLDOLVWV�� 7KLV� 6FKRRO� YLHZHG�%ULWLVK� UXOH� WR� EH�

JHQHUDOO\�EHQHILFLDO�WR�WKH�,QGLDQ�SHDVDQWV��$FFRUGLQJ�WR�WKHP��WKH�%ULWLVK�LQWURGXFHG�D�QHZ�

HFRQRPLF��SROLWLFDO�DQG� OHJDO� LQIUDVWUXFWXUH�ZKLFK�HQFRXUDJHG� LQGLYLGXDOV� WR�SRVVHVV�ODQGHG�

SURSHUW\�ZKLFK� LPSURYHG� WKH� JHQHUDO� HFRQRPLF� FRQGLWLRQ� RI� ,QGLD�� -XGLWK�0�%URZQ���� IRU�

H[DPSOH��JDYH�WKH�HQWLUH�FUHGLW�RI�RUJDQL]LQJ�SHDVDQW�PRYHPHQWV�WR�VHFRQG�OLQH�GLVFLSOHV�RI�

*DQGKL� ZKRP� VKH� GHVFULEHG� DV� ³VXE�FRQWUDFWRUV´�� 7KHVH� LQGLYLGXDO� OHDGHUV� OLNH� 5DMHQGUD�

3UDVDG�DQG�9�%��3DWHO�KHOG�UHLQV�RI�SRZHU�LQ�WKH�ORFDO�VRFLHWLHV�RQ�WKH�VWUHQJWK�RI�ZKLFK�WKH\�

DFWHG�DV�SRZHU�EURNHUV�EHWZHHQ� WKH�FHQWUH�DQG�SHULSKHU\� LQ� WKH�PRELOL]DWLRQ�RI�SHDVDQWV� LQ�

YDULRXV�PRYHPHQWV��

� 7KLV� VFKRRO� VXEVHTXHQWO\� GHYHORSHG� WKH� WKHPH�RI� µ,QGLDQ� IDFWLRQ¶� WR� H[SODLQ�

,QGLDQ�SROLWLFV�DQG�DOVR� WKH�PRELOL]DWLRQ�RI�SHDVDQWV��7KLV� µIDFWLRQ¶� OLQNHG� WKH� ORZHU� VWUDWD��

WKH�VKDUHFURSSHUV��ZLWK�WKH�KLJKHU�VWUDWD��WKH�ODQGORUGV��ZKR�LQ�WXUQ�ZHUH�FRQQHFWHG�WR�GLVWULFW�

OHYHO�IDFWLRQV��7KH�GLVWULFW�OHYHO�ERVV�KDG�WLHV�ZLWK�WKH�PHPEHU�RI�WKH�3URYLQFLDO�$VVHPEO\��

7KH� $VVHPEO\� PHPEHU� HQMR\HG� SUR[LPLW\� WR� WKH� DOO� ,QGLD� IDFWLRQV�� ,Q� WKLV� ZD\�� IDFWLRQDO�

QHWZRUN�OLQNHG�WKH�SHDVDQW�PDVVHV�WR�WKHLU�QDWLRQDO�OHDGHUV�FRQVWLWXWLQJ�D�PDVVLYH�QHWZRUN�RI�

PRELOL]DWLRQ�RI�WKH�SHRSOH�EHKLQG�IDFWLRQDO�OHDGHUV�ZKR�KDYH�D�SDWURQ�FOLHQW�UHODWLRQVKLS��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�3URPLQHQW�DPRQJ�WKHVH�JURXS�RI�KLVWRULDQV�DUH�-XGLWK�%URZQ��*DQGKL�DQG�&LYLO�'LVREHGLHQFH��7KH�0DKDWPD�
LQ�,QGLDQ�3ROLWLFV���/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV���������'�$�:DVKEURRN��7KH�(PHUJHQFH�RI�3URYLQFLDO�
3ROLWLFV� �� 0DGUDV� 3UHVLGHQF\� ����������� �&DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�� ������� &� -� %DNHU�� 7KH�
SROLWLFV� LQ� 6RXWK� ,QGLD� ����������� �&DPEULGJH� 8QLYHUVLW\� 3UHVV�� ������ �� &� -� %D\O\�� /RFDO� 5RRWV� RI� ,QGLDQ�
3ROLWLFV�±�$OODKDEDG�������������1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���������%�5�7RPOLQVRQ��,QGLDQ�1DWLRQDO�
&RQJUHVV�DQG�WKH�5DM�����������3DOJUDYH�0DFPLOODQ��������
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7KH� SDWURQV� DUH� OHDGHUV� ZKR� KDYH� WRWDO� FRQWURO� RYHU� ORFDO� SROLWLFV� ZKLFK� XQGHUOLQHV� WKHLU�

LPSRUWDQFH�DW�WKH�FHQWUDO�DQG�KLJKHU�OHYHO�SROLWLFV��

� 7KH�FKDQJHV�EURXJKW�E\�WKH�%ULWLVK�UXOH�LQ�,QGLD�UHVXOWHG�LQ�WKH�UHSODFHPHQW�RI�

WKH�ROG�FRPPXQDO�IRUP�RI�ULJKWV�LQ�ODQG�E\�LQGLYLGXDO�SULYDWH�SURSHUW\��7KLV�HYHQWXDOO\�OHG�WR�

WKH�HPHUJHQFH�RI� WZR�FDWHJRULHV�RI�SHDVDQWV�±� ULFK�DQG�SRRU��7KH� ULFKHU�SHDVDQWU\�ZDV� WKH�

UXUDO� ERVVHV�� ZKR� WKH� SRRUHU� RQHV� ZHUH� VXERUGLQDWHG� E\� ERQGV� RI� FOLHQWHOH� OLNH� VKDUH�

FURSSLQJ�� PRQH\� OHQGLQJ� DQG� WHQDQF\�� 7KHVH� ULFK� SHDVDQWV� XVHG� WKHLU� FRQWURO� WR� RUJDQL]H�

SHDVDQW� DJLWDWLRQV� ZKLFK� ZHUH� UHDOO\� LQ� WKH� LQWHUHVWV� RI� WKH� ULFK�� (YHQ� WKH� UHYROWV� RI� WKH�

PDUJLQDOL]HG�DGLYDVLV�ZHUH�VHHQ�DV�SULPLWLYH�DQG�SUH�SROLWLFDO�±�D�GHVSHUDWH�JXW� UHDFWLRQ�RI�

WKH�GHVWLWXWH�DQG�WKH�KXQJU\�ZLWKRXW�FOHDU�FXW�VWUDWHJ\�RU�DLPV��(YHQ�WKHVH�RXWEUHDNV�FRXOG�EH�

PDQLSXODWHG�E\�WKH�UXUDO�ULFK�WR�VHUYH�WKHLU�FODVV�LQWHUHVWV���

� )URP�ZLWKLQ�&DPEULGJH� 6FKRRO�� (ULF� 6WRNHV� �µ7KH�5HWXUQ� RI� WKH� 3HDVDQW� LQ�

6RXWK�$VLDQ�+LVWRU\¶�LQ�6RXWK�$VLD��-RXUQDO�RI�6RXWK�$VLDQ�6WXGLHV�9RO�����,VVXH��'HF�������

LQFRUSRUDWHG� WR� KLV� 7KH 3HDVDQW� DQG� WKH� 5DM�� 6WXGLHV� LQ� DJUDULDQ� VRFLHW\� DQG� SHDVDQW�

UHEHOOLRQ� LQ�FRORQLDO� ,QGLD��&DPEULGJH��������DUJXHG� WKDW� WKHUH�ZHUH� WZR� W\SHV�RI� DJUDULDQ�

SURWHVWV�LQ�WKH�HDUO\���WK�FHQWXU\�DQG�ODWH���WK�FHQWXU\�,QGLD������%\�ULFK�SHDVDQWU\�LQ�DUHDV�RI�

KLJK� IDUPLQJ�ZKR�ZHUH� VHHNLQJ� WR�H[WHQG� WKHLU�SRZHU�DQG� ����E\�SDXSHUL]HG�SHDVDQWV�ZKR�

KDG�VXIIHUHG�EDGO\�DV�D�UHVXOW�RI�FRORQLDO�UXOH��6HHQ�LQ�WKLV�SHUVSHFWLYH�WKH�UHVLVWDQFH�DJDLQVW�

WKH�SODQWHUV�DQG�LQGLJHQRXV�ODQGORUGV�LQ�HDVWHUQ�,QGLD�GXULQJ�WKH�ODWH���WK�FHQWXU\�UHSUHVHQWHG�

D� ELG� IRU� UXUDO� SRZHU� E\� DQ� XSZDUGO\�PRELOH� FODVV� RI� ULFK� SHDVDQWV� DV� VHHQ� LQ� WKH� SURWHVW�

DJDLQVW� KLJK� ODQG� WD[� UDWHV� LQ�0DKDUDVKWUD� DQG�*XMDUDW� LQ� ODWH� ��WK� FHQWXU\� DQG� WKH� SURWHVW�

DJDLQVW�&DQDO�&RORQ\�DGPLQLVWUDWLRQ�LQ�3XQMDE�LQ�HDUO\���WK�FHQWXU\��

$PHULFDQ� SROLWLFDO� VRFLRORJLVW�� %DUULQJWRQ� 0RRUH� -XQLRU� LQ� KLV� 6RFLDO� 2ULJLQV� RI�

'LFWDWRUVKLS�DQG�'HPRFUDF\��/RUG�DQG�SHDVDQW�LQ�WKH�PDNLQJ�RI�PRGHUQ�ZRUOG�DUJXHG�WKDW�

WKH�QDWXUH�RI�FKDQJH�LQ�D�JLYHQ�VRFLHW\�LV�ODUJHO\�GHWHUPLQHG�E\�WKH�UHYROXWLRQDU\�SRWHQWLDO�RI�

WKH�VRFLDO�FODVV�OLNH�WKH�SHDVDQWU\���7KLV�JURXS�KDV�QR�FRQQHFWLRQ�ZLWK�WKH�&DPEULGJH�VFKRRO��

KRZHYHU��LW�UHLQIRUFHV�WKH�&DPEULGJH�WKLQNLQJ�RQ�SHDVDQW�PRYHPHQWV�LQ�,QGLD��

7KH�UHYROXWLRQDU\�WHPSHU�RI�WKLV�FODVV��LQ�WXUQ��LV�GHWHUPLQHG�E\�WKH�QDWXUH�RI�SRZHU�

VWUXFWXUH� DQG� DOLJQPHQW� RI� VRFLDO� FODVVHV� ZLWK� WKLV� SRZHU� VWUXFWXUH�� 7KXV� D� ERXUJHRLV�

GHPRFUDWLF� UHYROXWLRQ� WRRN� SODFH� LQ� (QJODQG�� )UDQFH� DQG�$PHULFD�� D� )DVFLVW� UHYROXWLRQ� LQ�
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*HUPDQ\�DQG�-DSDQ�DQG�D�&RPPXQLVW�5HYROXWLRQ�LQ�5XVVLD�DQG�&KLQD��7KH�,QGLDQ�SHDVDQWU\�

ZDV�WUDGLWLRQDOO\�GRFLOH�GXH�WR�WKH�SHFXOLDULWLHV�RI� WKH�FDVWH�DQG�YLOODJH�RUJDQL]DWLRQ�DQG�LWV�

UHOLJLR�HWKLFDO�SHUFHSW�ZKLFK�PDGH�WKH�SHDVDQW�SDVVLYH�DQG�ODFNLQJ�LQ�UHYROXWLRQDU\�SRWHQWLDO��

7KHVH� VRFLR�UHOLJLRXV� FRQGLWLRQV� SUHYHQWHG� WKH� SHDVDQW� GLVFRQWHQW� IURP� GHYHORSLQJ� LQWR�

H[WUHPH� FODVV� DQWDJRQLVP� DQG� WKLV� LPPXQL]HG� WKHP� DJDLQVW� DQ\� UHEHOOLRXV� LPSXOVH�� 7KXV�

WKHUH�ZDV�QR�VWURQJ�WUDGLWLRQ�RI�SHDVDQW�UHYROWV�LQ�,QGLD�DV�LQ�&KLQD�RU�5XVVLD��

���0DU[LVW�$SSURDFK

7KH�RXWEUHDN� RI� WKH�1D[DOLWH�PRYHPHQW� LQ� WKH� ODWH� ����V� OHG� WR� WKH� UHYLYDO� RI� LQWHUHVWV� LQ�

SHDVDQW�PRYHPHQWV�LQ�,QGLD�DPRQJ�VFKRODUV��$�SLRQHHU�LQ�WKLV�UHJDUG�ZDV�.DWKOHHQ�*RXJK��

%ULWLVK� DQWKURSRORJLVW�� ZKR� ZURWH� DQ� LQIOXHQWLDO� DUWLFOH� RQ� ,QGLDQ� SHDVDQW� XSULVLQJV���� 7KH�

DUWLFOH�UDLVHG�D�FRXQWHU�DUJXPHQW�WR�%DUULQJWRQ�0RRUH¶V�WKHVLV��ZKHUHLQ�*RXJK�VKRZHG�WKDW�

,QGLD� KDG� D� ULFK� KLVWRU\� RI� SHDVDQW� XSULVLQJV� RI� ZKLFK� 1D[DOLWH� PRYHPHQW� ZDV� RQO\� D�

FRQWLQXDWLRQ��*RXJK� GLYLGHG� WKH� ,QGLDQ� SHDVDQW� XSULVLQJV� LQ� ILYH� W\SHV� ����5HVWRUDWLYH�� ����

0LOOHQDULDQ� ���� 6RFLDO� %DQGLWU\�� ���� 7HUURULVW� YHQJHDQFH� ���� 0DVV� LQVXUUHFWLRQV�� 6FKRODUV�

VXFK�DV�'��1��'KDQDJDUH�VWXGLHG�WKH�SHDVDQW�PRYHPHQWV�IURP�WKH�0DSSLODV�RI�0DODEDU�WR�WKH�

7HODQJDQD� UHYROWV� LQ� KLV� 3HDVDQW� 0RYHPHQW� LQ� ,QGLD�� ����������� $� 5� 'HVDL� HGLWHG� D�

YROXPH��� RQ� SHDVDQWV� UHYROWV� FRYHULQJ� WKH� HQWLUH� %ULWLVK� SHULRG�� 6XQLO� 6HQ¶V�� $JUDULDQ�

6WUXJJOH�LQ�%HQJDO���������GHDOW�ZLWK�WKH�SHDVDQW�DJLWDWLRQ�LQ�%HQJDO�RQ�WKH�HYH�RI�%ULWLVK�

ZLWKGUDZDO�� %� %� &KRXGKXU\�� µ$JUDULDQ� (FRQRP\� DQG� $JUDULDQ� UHODWLRQV� LQ� %HQJDO� �����

����¶�LQ�1��.��6LQKD��HG���+LVWRU\�RI�%HQJDO������������&DOFXWWD��������µ3HDVDQW�0RYHPHQWV�

LQ�%HQJDO����������¶�LQ�1LQHWHHQWK�&HQWXU\�6WXGLHV��-XO\�������DQG�µ7KH�6WRU\�RI�D�3HDVDQW�

5HYROXWLRQ�LQ�D�%HQJDO�'LVWULFW¶�LQ�%HQJDO�3DVW�	�3UHVHQW��-XO\�'HFHPEHU������DUH�VRPH�RI�

WKH�RWKHU�ZRUNV��

���1HR�0DU[LVW�$SSURDFK

,Q������D�SDWK�EUHDNLQJ�VWXG\�RI�WKH�VWUXFWXUH�RI�SHDVDQW�UHVLVWDQFH�LQ���WK�FHQWXU\�,QGLD�ZDV�

SXEOLVKHG� E\� 5DQDMLW� *XKD���� %HIRUH� WKLV� ZRUN�� D� JURXS� RI� VFKRODUV� ZRUNHG� WRJHWKHU� WR�

HVWDEOLVK� D�QHZ�VFKRRO� RI�KLVWRULRJUDSK\�NQRZQ� DV� WKH�6XEDOWHUQ�6FKRRO��7KH\�DSSOLHG� WKH�

�$QWRQLR��*UDPVFLDQ� FRQFHSW� µVXEDOWHUQ¶� DV�D�EODQNHW� WHUP� WR� FRYHU� WKH�PDUJLQDO� DQG�QRQ�

PDLQVWUHDP�FODVVHV�RI�WKH�VRFLHW\��7KLV�VFKRRO�WULHG�WR�VKLIW�RXU�DWWHQWLRQ�WR�WKH�XQRUJDQL]HG�

SHDVDQW¶V� LQLWLDWLYH� WR� UHVLVW� FRORQLDO� DQG� FODVV� RSSUHVVLRQ��7KH�PDMRU� WKHPH�RI� WKLV� VFKRRO�

ZDV�WR�VKRZ�WKDW�WKHUH�ZHUH�WZR�GRPDLQV�RI�SROLWLFV�LQ�FRORQLDO�,QGLD��HOLWH�DQG�VXEDOWHUQ��,Q�
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WKH�HOLWH�GRPDLQ��WKHUH�ZDV�VFUDPEOH�IRU�SRZHU�DQG�SULYLOHJH�ZKRVH�SURWHVWV�ZHUH�FRQILQHG�WR�

WKH� OHJDO� DQG� SROLWLFDO� OLPLWV� SUHVFULEHG� E\� WKH� FRORQLDO� VWDWH��+HQFH� WKHLU�PRELOL]DWLRQ� WRR�

ZDV�IURP�DERYH�L�H��YHUWLFDO��,Q�FRQWUDVW�� WKH�VXEDOWHUQ�PRYHPHQWV�ZHUH�DXWRQRPRXV�ZKRVH�

IRXQGDWLRQ�ZDV�ODLG�LQ�WKH�SUH�FRORQLDO�WLPHV��6XEDOWHUQ�PRELOL]DWLRQ�ZDV�KRUL]RQWDO�DQG�ZDV�

EDVHG�RQ�WKH�WUDGLWLRQDO�RUJDQL]DWLRQ�RI�NLQVKLS�RU�FDVH�RUJDQL]DWLRQ�GHSHQGLQJ�RQ�WKH�OHYHO�RI�

FRQVFLRXVQHVV��7KH�IRUP�RI�WKHLU�SURWHVWV�ZDV�UDGLFDO�DQG�YLROHQW�DV�WKH\�ZHUH�QRW�ERXQG�E\�

FRORQLDO�ODZV��7KH�PRYHPHQW�ZDV�HVVHQWLDOO\�VHOI�PRELOL]HG�DQG�WKHUHIRUH�VSRQWDQHRXV��7KH�

FKLHI� WDUJHW� RI� WKHVH� PRYHPHQWV� ZDV� WKH� (XURSHDQ� SODQWHUV�� LQGLJHQRXV� ODQGORUGV��

PRQH\OHQGHUV��ODQG�WD[�EXUHDXFUDWV�DQG�IRUHVW�RIILFLDOV�ZKR�UHSUHVHQWHG�W\UDQQ\��7KHVH�WZR�

GRPDLQV�IXQFWLRQHG�SDUDOOHO�WR�HDFK�RWKHU�DQG�ZHUH�E\�QDWXUH�DQWDJRQLVWLF�WR�HDFK�RWKHU��%XW�

WKH�HOLWHV�RIWHQ�WULHG�WR�DSSURSULDWH�WKH�VXEDOWHUQ�PRYHPHQWV�E\�FDSWXULQJ�WKHLU�OHDGHUVKLS�DQG�

GHSLFWLQJ�WKHP�DV�HOLWH�DFWLYLWLHV��%XW�HDFK�DWWHPSW�WR�PHUJH�WKHP�WRJHWKHU�RIWHQ�UHVXOWHG�LQ�

WKH�HUXSWLRQ�RI�YLROHQFH��7KH�VXEDOWHUQLVWV�IRXQG�IODZV�LQ�WKH�WUDGLWLRQDO�µFODVV�PRGHO¶�RI�WKH�

0DU[LVWV�DV�IDU�DV�WULEDO�DQG�SHDVDQWV�PRYHPHQWV�ZHUH�FRQFHUQHG�DQG�IRXQG�FRPPXQLW\�DQG�

FRPPXQDO�SRZHU�DV�PRUH�YLDEOH�DOWHUQDWLYHV����

� 7KH�PDLQ�FULWLFLVP�DJDLQVW�WKH�VXEDOWHUQLVWV�LV�WKDW�WKH\�LJQRUHG�WKH�FRQWULEXWLRQ�RI�WKH�

0DU[LVWV� LQ� SLRQHHULQJ� SHDVDQW� VWXGLHG� LQ� ,QGLD�� ,Q� IDFW�� WKH\� KDYH� EUDQGLVKHG� HYHQ� WKH�

0DU[LVWV�DV� µHOLWLVWV¶��6HFRQGO\�� WKH�UROH�RI�PLGGOH�FODVV� LQWHUYHQWLRQ� LQ�SHDVDQW�PRYHPHQWV�

KDV�WRWDOO\�EHHQ�LJQRUHG��2IWHQ��PLGGOH�FODVV�LQWHUYHQWLRQ�SURYLGHV�LQLWLDWLYH�DQG�LGHRORJ\�IRU�

D�PRYHPHQW� WKDW� SHDVDQWV� ODFN�� 7KLUGO\�� WKH\� JHQHUDOL]HG� SHDVDQW�PRYHPHQWV� LJQRULQJ� WKH�

IDFW�WKDW�WKHUH�ZHUH�GLIIHUHQFHV�LQ�SHDVDQW�PRYHPHQWV� WKDW� WRRN�SODFH�EHIRUH������DQG�DIWHU�

������,Q�QRUWKHDVW�,QGLD��IRU�H[DPSOH��ZKLFK�LV�RYHUZKHOPLQJO\�WULEDO��WKH�WULEDO�XSULVLQJ�WRRN�

SODFH�PRVWO\�LQ�WKH�SRVW�PXWLQ\�SHULRG�VLPSO\�EHFDXVH�WKH�HQWU\�RI�WKH�%ULWLVK�LQ�WKH�UHJLRQ�

ZDV�SRVW�������ZKHQ�FRORQLDO�H[SDQVLRQ�LQ�PRVW�RI�,QGLD�KDG�DOUHDG\�EHHQ�FRPSOHWHG��7KHVH�

XSULVLQJV� WRRN� SODFH� LQ� WKUHH�FKURQRORJLFDO� IRUPV�� LQLWLDOO\� LW�ZDV� WULEDO� UDLGV� LQ� WKH�%ULWLVK�

DUHDV��VHFRQGO\�LW�ZDV�YLROHQW� UHVLVWDQFH�WR�WKH�%ULWLVK�LQYDVLRQ�RI� WKHLU� WHUULWRU\�DQG�WKLUGO\�

YLROHQW�XSULVLQJV�DIWHU� WKH�HVWDEOLVKPHQW�RI�FRORQLDO� UXOH�ZKLFK�VRPHWLPHV� WRRN�PLOOHQDULDQ�

IRUP��VRPHWLPHV�UHMHFWLRQ�RI�WKH�DXWKRULW\�RI�WKH�%ULWLVK���

7KH�.XNL�XSULVLQJ�ZDV�RI�WKLV�WKLUG�W\SH��&KDUDFWHUL]LQJ�LW�DV�D�PRYHPHQW�IURP�EHORZ��

6XPLW�6DUNDU�VKRZHG�WKDW�WKH�.XNL�XSULVLQJ�ZDV�SDUW�RI�WKH�HQGHPLF�WULEDO�RXWEUHDNV�LQ�,QGLD�

ZKLFK�FRQWLQXHG�IURP�QLQHWHHQWK�FHQWXU\�GRZQ� WR� WKH� WZHQWLHWK�FHQWXU\��+H�ZURWH�³%ULWLVK�

HIIRUWV� WR� UHFUXLW� ODERXU� IRU�PHQLDO�ZRUN� RQ� WKH�:HVWHUQ�)URQW� OHG� WR� D� 6DQWDO�8SULVLQJ� LQ�
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0D\XUEKDQM�DQG�D�UHEHOOLRQ�LQ�0DQLSXU�DPRQJ�WKH�7KDGRH�.XNLV�LQ�������*XHUULOOD�ZDU�ZHQW�

RQ�KHUH� IRU� WZR�\HDUV� IXHOOHG�DOVR� E\�RWKHU�JULHYDQFHV� OLNH�3RWKDQJ� �WULEDOV�EHLQJ�PDGH� WR�

FDUU\� WKH� EDJJDJH� RI� RIILFLDOV� ZLWKRXW� SD\PHQW�� DQG� *RYHUQPHQW� HIIRUWV� WR� VWRS� -KXP

�VKLIWLQJ�FXOWLYDWLRQ�����7KHUH�KDV�EHHQ�DQ�DWWHPSW�KHUH�WR�VKRZ�WKH�.XNL�XSULVLQJ�DV�FRQILQHG�

WR� WKH� 7KDGRHV� RQO\���� 7KLV� FRQFOXVLRQ� KDG� EHHQ� UHDFKHG� IROORZLQJ� %ULWLVK� SURSDJDQGD��

5HFHQW� UHVHDUFKHV�KDYH�FKDOOHQJHG� WKLV�SURSDJDQGD� WKHRU\�DQG�VKRZQ� WKDW� WKH�SDUWLFLSDWLRQ�

ZDV� QRW� MXVW� E\� WKH�7KDGRHV� EXW�PDQ\� RWKHU� VXE� WULEHV� RI� WKH�.XNLV� H�J��'XQJHO��.LSJHQ��

&KRQJOR�� +DRNLS�� +DQJVKLQJ�� 6LWOKRX�� 6DXQ�� /DQJXQ�� &KDQJVDQ�� /DQWKD\�� 1JRLVOX� DQG�

RWKHUV���� ,Q� IDFW�� QRW� MXVW� WKH� .XNLV�� WKH� =RXV� RI� 0DQLSXU�� VRPH� 1DJD� WULEHV� OLNH� WKH�

7KDQJNXOV� KDYH� DOVR� SDUWLFLSDWHG� LQ� WKH� XSULVLQJ���� ,W� ZDV� D� SDQ�FKLQ� PRYHPHQW� VSDQQLQJ�

DFURVV�,QGLD�DQG�%XUPD�DV�VKRZQ�E\�&KLVWL�DQG�%KDGUD���

$OWKRXJK� WKH� .XNL� XSULVLQJ� KDV� EHHQ� RQH� RI� WKH� PRVW� GLVFXVVHG� WULEDO� UHYROWV� RI�

QRUWKHDVW�,QGLD��LW�LV�PXFK�WRR�OHVV�FRPSDUHG�WR�WKH�OLWHUDWXUH�DYDLODEOH�RQ�WULEDO�UHYROWV�LQ�UHVW�

RI�,QGLD��)URP�UHVW�RI�,QGLD�WKHUH�KDV�QRW�EHHQ�PXFK�ZRUN�GRQH�RQ�WKLV�PDVVLYH�XSULVLQJ��7KH�

SLRQHHU�RI� WKH� VWXGLHV�RQ�PLOOHQDULDQ�PRYHPHQWV� LQ�FRORQLDO� ,QGLD�6WHSKHQ�)XFKV� FDOOV� LW� D�

.XNL� 1DJD� PRYHPHQW���� 6LPLODUO\�� 6XPLW� 6DUNDU� FRQIXVHG� WKH� 'LPDVD� XSULVLQJ� RI�

6DPEKXGKDQ�ZLWK�WKH�.DFKD�1DJD�XSULVLQJ�����HYHQ�ZKHQ�WKHUH�ZHUH�WZR�PDMRU�ZRUNV�RQ�WKH�

XSULVLQJ�IURP�0DQLSXU����*DXWDP�%KDGUD�ZDV�WKH�RQO\�PDLQVWUHDP�KLVWRULDQ�ZKR�VWXGLHG�WKH�

.XNL�XSULVLQJ����$FFRUGLQJ�WR�%ULWLVK�RIILFLDOV�LW�ZDV�WKH�PRVW�VHULRXV�WKUHDW�WR�WKH�DXWKRULW\�

RI� WKH�%ULWLVK� LQ�0DQLSXU� VLQFH� WKH�XSULVLQJ� RI�7LNHQGUDMLW����6LU�5REHUW�5HLG��*RYHUQRU�RI�

$VVDP�KDG�VWDWHG��³7KH�PRVW�VHULRXV�LQFLGHQW�LQ�WKH�KLVWRU\�RI�0DQLSXU�DQG�LWV�UHODWLRQV�ZLWK�

LWV�+LOO�VXEMHFWV�ZDV�WKH�.XNL�UHEHOOLRQ�LW�FRVW����ODNKV�RI�UXSHHV�WR�TXHOO��DQG�LQ�WKH�FRXUVH�RI�

LW�PDQ\�OLYHV�ZHUH�ORVW�´���/��:��6KDNHVSHDUH�DOVR�VDLG�WKDW�RI�DOO�WKH�PLOLWDU\�RSHUDWLRQV�WKDW�

HYHU�WRRN�SODFH��WKH�$QJOR�.XNL�:DU�RI�����������ZDV�WKH�JUHDWHVW�RI�DOO����7KH�.XNLV�FDOOHG�

LW�D�µZDU�RI�LQGHSHQGHQFH�¶���7KH�.XNL�UHVLVWDQFH�ODVWHG�IRU�PRUH�WKDQ�WZR�\HDUV�DQG�ZDV�QRW�

FRQILQHG�RQO\�WR�WKH�KLOO�DUHDV�RI�0DQLSXU�YDOOH\�EXW�H[WHQGHG�WR�WKH�XQ�DGPLQLVWHUHG�6RPUD�

7UDFW�� 7KDXQJGXW� VWDWH� RI� %XUPD�� 1RUWK� &DFKDU� +LOOV� DQG� 1DJD� +LOOV� GLVWULFW� RI� $VVDP��

FRYHULQJ� PRUH� WKDQ� ������ VTXDUH� PLOHV� RI� UXJJHG� KLOOV� DIIHFWLQJ� PRUH� WKDQ� ������� .XNL�

SRSXODWLRQV����7KH�.XNL�XSULVLQJ�GHPROLVKHG� WKH�P\WK� WKDW�.XNLV�ZHUH� WKH�FROODERUDWRUV�RI�

WKH�%ULWLVK� LQ�QRUWK�HDVW� ,QGLD�� ,W� UHYHDOHG�D�PRUH�VWULQJHQW� IDFW� WKDW� WKH�.XNLV�KDG�DFWXDOO\�

IRXJKW�WKH�%ULWLVK�LQ������DQG�LQVSLUHG�E\�WKH�HYHQWV�RI�6HSR\�UHEHOOLRQ�LQ�������PHPEHUV�RI�

6\OKHW� /LJKW� ,QIDQWU\� PDUFKHG� WKURXJK� &DFKDU� ZKHUH� WKH\� HQFRXQWHUHG� VHYHUH� RSSRVLWLRQ�

IURP�WKH�%ULWLVK�DUP\��:KLOH�ILJKWLQJ�WKH�%ULWLVK�DUP\�WKH\�KDG�HQOLVWHG�D�QXPEHU�RI�.XNLV�WR�
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RIIHU� UHVLVWDQFH� WR� WKH�%ULWLVK��6LPLODUO\�� WKH�HYHQWV� LQ�����������ZHUH�QRW� WKH�HQG�RI� WKHLU�

UHVLVWDQFH�WR�FRORQLDO�UXOH���

7KH�EUXWDO�VXSSUHVVLRQ�RI�WKH�XSULVLQJ�ZDV�QRW�IRUJRWWHQ�E\�WKH�.XNLV��7KH\�HQOLVWHG�

WKHPVHOYHV� LQ� WKH� ,QGLDQ�1DWLRQDO�$UP\� RI� 6XEKDVK� &KDQGUD�%RVH� DQG� IRXJKW� WKH� %ULWLVK�

GXULQJ� WKH� 6HFRQG�:RUOG�:DU� LQ� ,PSKDO� DQG�.RKLPD�� 7KH�.XNLV� GXULQJ� WKHLU� XSULVLQJ� RI�

�����KDG�QRW�RQO\�EHHQ�DEOH�WR�HQOLVW�WKH�VXSSRUW�RI�RWKHUV�OLNH�WKH�7DQJNKXO�1DJDV�EXW�HYHQ�

LQVSLUHG� D�0HWHL�PLUDFOH� ZRUNHU� WR� FRQWULEXWH� WR� WKH�PRYHPHQW�� ,W� KDG� VSUHDG� WR� SDUWV� RI�

%XUPD�UDLVLQJ�KRSHV�RI�PDQ\� WR�RYHUWKURZ� WKH�%ULWLVK� UHJLPH�DQG�HVWDEOLVKLQJ�D� UDM�RI� WKH�

QDWLYHV���7KH�FRORQLDO�VWDWH��KRZHYHU��ZDV�QRW�RQO\�DEOH�WR�EUHDN�VXFK�LQWHUWULEDO�VROLGDULW\�WR�

LVRODWH� WKH�.XNLV�EXW�HYHQ�VXFFHHGHG� LQ�FUHDWLQJ�D�SHUPDQHQW�FKDVP�EHWZHHQ�FHUWDLQ�1DJD�

DQG�.XNL�FRPPXQLWLHV�E\�VSUHDGLQJ�IDOVH�VWRULHV�DERXW�.XNL�DWURFLWLHV�RQ�WKHVH�FRPPXQLWLHV�

GXULQJ� WKH�XSULVLQJ�� ,W�ZDV� VDLG� WKDW� LW�ZDV� RQO\� D�7KDGRH� UHYROW�DQG�GLG�QRW� LQYROYH�RWKHU�

.XNLV��,W�ZDV�DOVR�VDLG�WKDW�WKH�PRYHPHQW�ZDV�QRW�DJDLQVW�WKH�%ULWLVK�EXW�DJDLQVW�WKH�1DJDV�

WKDW�JDYH�ULVH� WR�1DJD�.XNL�HQPLW\��7KDW� WKH�.XNLV�ZDQWHG� WR�RYHUWKURZ�WKH�ZKLWH�UHJLPH��

UHVLVW�WKH�&KULVWLDQ�PLVVLRQDULHV�ZKR�WKH\�EHOLHYHG�ZHUH�RXW�WR�GHVWUR\�WKHLU�IDLWK�DQG�FXOWXUH��

WKDW�WKH\�KDG�DQ�DOWHUQDWH�YLVLRQ�RI�LQGLJHQRXV�UXOH�DQG�ZDV�UHVWRUDWLYH�RI�.XNL�UHJLPH��WKDW�LW�

ZDV�D�3DQ�&KLQ�PRYHPHQW�VSDQQLQJ�DFURVV�0DQLSXU��1DJD�KLOOV��&DFKDU��$VVDP�DQG�%XUPD�

DQG�ZDV�SXUHO\�DQWL�FRORQLDO�LQ�FKDUDFWHU��WKDW�LW�ZDV�SHUIHFWO\�FDSDEOH�RI�GHIHDWLQJ�WKH�%ULWLVK�

UDM� ZLWK� WKHLU� ZHDSRQU\� ±ZDV� FRPSOHWHO\� GHQLHG�� 7KH� FRQWHPSRUDU\� DFFRXQWV� RI� RIILFLDO�

UHSRUWV� DQG�(QJOLVK� QHZVSDSHU�ZHUH� ELDVHG��7KH�.XNLV� KDG�EHHQ� WKRXJKW� RI� DV� D� µPDUWLDO¶�

UDFH� DQG� DEVROXWHO\� µOR\DO¶� WR� WKH� %ULWLVK�� 7KH� UHYROW� GHPROLVKHG� WKLV�P\WK�� 7KHUHIRUH� WKH�

.XNL�UHYROW�ZDV�FDOOHG�µVLQLVWHU�¶�µWKH�%ULWLVK�FRXOG�KDYH�FUXVKHG�WKH�UHEHOV�LQ�QR�WLPH�KDG�WKH�

)LUVW�:RUOG�:DU�QRW�EHHQ�LQ�SURJUHVV��LW�ZDV�WKH�ZRUN�RI�>D@�IHZ�VHOI�VHUYLQJ�FKLHIV�DQG�QRW�

DOO�.XNLV�¶���7KH\�RQO\�KLJKOLJKWHG�WKH�PLOLWDU\�RSHUDWLRQV�DQG�VXFFHVVIXO�VXSSUHVVLRQ�RI�WKH�

UHYROW��7KHVH�WH[WV�ZHUH�WUXO\�DQRWKHU�VHW�RI�SURVH�RI�FRXQWHULQVXUJHQF\��7KH�QDUUDWLYHV�EDVHG�

RQ�WKHVH�VRXUFHV�REYLRXVO\�IROORZHG�WKH�VDPH�SDWWHUQ��&RQWUDU\�WR�WKH�EHOLHI��WKH�PRYHPHQW�

ZDV� QHLWKHU� VSRQWDQHRXV� QRU� DSROLWLFDO� DV� WKHRULVHG� E\�5DQDMLW� *XKD� DERXW� WKH� HOHPHQWDU\�

DVSHFW� RI� VXFK� LQVXUJHQF\� µ7KHUH�ZDV� QRWKLQJ� VSRQWDQHRXV��� DERXW� DOO� WKLV� LQ� WKH� VHQVH�RI�

EHLQJ� XQWKLQNLQJ� DQG� ZDQWLQJ� LQ� GHOLEHUDWLRQ�� ,Q� IDFW� LQ� WKH� .XNL� PRYHPHQW�� WKHUH� ZHUH�

HODERUDWH� WKLQNLQJ�DQG�GHOLEHUDWLRQ� EHIRUH� WKH� ODXQFK�RI� WKH�PRYHPHQW��7KH�SHDVDQWV� >UHDG�

WULEDOV@�REYLRXVO\�NQHZ�ZKDW�WKH\�ZHUH�GRLQJ�ZKHQ�WKH\�URVH�LQ�UHYROW��7KH�IDFW�WKDW�WKLV�ZDV�

GHVLJQHG�SULPDULO\�WR�GHVWUR\�WKH�DXWKRULW\�RI�WKH�VXSHU�RUGLQDWH�HOLWH�DQG�FDUULHG�QR�HODERUDWH�

EOXHSULQW�IRU�LWV�UHSODFHPHQW�>LQ�FDVH�RI�.XNL�WKHUH�ZDV@�GRHV�QRW�SXW�LW�RXWVLGH�WKH�UHDOP�RI�
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SROLWLFV��2Q�WKH�FRQWUDU\��LQVXUJHQF\�DIILUPHG�LWV�SROLWLFDO�FKDUDFWHU�SUHFLVHO\�E\�LWV�QHJDWLYH�

SURFHGXUH��%\�WU\LQJ�WR�IRUFH�D�PXWXDO�VXEVWLWXWLRQ�RI�WKH�GRPLQDQW�DQG�WKH�GRPLQDWHG�LQ�WKH�

SRZHU�VWUXFWXUH�LW�OHIW�QRWKLQJ�WR�GRXEW�DERXW�LWV�RZQ�LGHQWLW\�DV�D�SURMHFW�RI�SRZHU���WKDW�WKH�

UDM�WKH\�ZDQWHG�WR�VXEVWLWXWH�IRU�WKH�RQH�WKH\�ZHUH�RXW�WR�GHVWUR\�GLG�QRW�TXLWH�FRQIRUP�WR�WKH�

PRGH�RI�D�VHFXODU�DQG�QDWLRQDO�VWDWV�DQG�WKHLU�FRQFHSW�RI�SRZHU�IDLOHG�WR�ULVH�DERYH�ORFDOLVP��

VHFWDULDQLVP�DQG�HWKQLFLW\�GRHV�QRW�WDNH�DZD\�IURP�WKH�HVVHQWLDOO\�SROLWLFDO�FKDUDFWHU�RI�WKHLU�

DFWLYLW\�EXW�GHILQHV�WKH�TXDOLW\�RI�WKDW�SROLWLFV�E\�VSHFLI\LQJ�LWV�OLPLWDWLRQV�´��

,W� LV� UHPDUNDEOH� WKDW� LQ� UHFHQW� WLPHV��PDQ\� FRPPXQLWLHV� LQ� QRUWK�HDVW� ,QGLD�� ELJ� RU�

VPDOO��KDYH�XQGHUVWRRG� WKH� LPSRUWDQFH�RI�KLVWRULRJUDSKLFDO�SUDFWLFH�DQG�DUH�PDNLQJ�VHULRXV�

HIIRUWV� DW� WKH� UHFRQVWUXFWLRQ� RI� WKHLU� RZQ� UHVSHFWLYH� KLVWRULHV�� 7KH� RXWSXW� KDV� QRW� RQO\�

VXFFHHGHG� LQ� HQULFKLQJ�DQG�GLYHUVLI\LQJ� ,QGLD
V� SDVW� EXW� HYHQ� FKDOOHQJHG� WKH� GRPLQDQFH� RI�


PDLQVWUHDPLVW
�KLVWRULRJUDSK\��,QGHHG��QRUWK�HDVW�,QGLD�KDUGO\�HYHU�ILQGV�DQ\�PHQWLRQ�LQ�WKH�

WH[WERRNV�RI�,QGLDQ�KLVWRU\��PRVW�RI�ZKLFK�VXEVFULEH�WR�WKH�DERYH�VFKRRO��0DQLSXU�KDV�EHHQ�D�

ELW� IRUWXQDWH� LQ� WKLV� UHJDUG�� -DZDKDUODO�1HKUX
V� DFFLGHQWDO� LQYROYHPHQW�ZLWK� WKH�*DLQGLQOLX�

VWRU\� EURXJKW� WKH� PRYHPHQW� OHG� E\� -DGRQDQJ�*DLQGLQOLX� LQ� 0DQLSXU� LQWR� QDWLRQDO� IRFXV��

6LPLODUO\�� WKH� .XNL� DQG� .DFKD�1DJD� XSULVLQJV� ZHUH� DFFRUGHG� UHFRJQLWLRQ� GXH� WR� WKH� QHZ�

IRXQG�HQWKXVLDVP�LQ�WKH�LGHD�RI��µKLVWRU\�IURP�EHORZ
��1HZ�UHVHDUFKHV�RQ�HYHQWV�VXFK�DV�WKH�

.XNL�XSULVLQJ�KDYH�VXSSOLHG�HQRXJK�PDWHULDO�IRU�WKH�DXWKRUV�RI�WH[WERRNV�RQ�,QGLDQ�KLVWRU\�RU�

IRU� D� KLVWRULDQ� ZRUNLQJ� RQ� QDWLRQDO� KLVWRU\�� WR� LQFOXGH� WKH� QRUWK�HDVW� LQ� WKHLU� IRUWKFRPLQJ�

YROXPHV�� �
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5HIHUHQFHV

�.XQZDU�6XUHVK�6LQJK��'XVW�6WURP�DQG�+DQJLQJ�0LVW��$�6WXG\�RI�%LUVD�0XQGD�DQG�KLV�0RYHPHQW�LQ�&KRWD�
1DJSXU������������&DOFXWWD�������FLWHG�LQ�6XPLW�6DUNDU��0RGHUQ�,QGLD������������'HOKL��0F0LOODQ���������
����

�5DQDMLW�*XKD��(OHPHQWDU\�$VSHFW�RI�3HDVDQW�,QVXUJHQF\�LQ�&RORQLDO�,QGLD���'HOKL��2[IRUG�8QLYHUVLW\�3UHVV��
������������

�6XPLW�6DUNDU��0RGHUQ�,QGLD������������'HOKL��0F0LOODQ�������������

�,ELG������

�'DYLG�+DUGLPDQ��HG���3HDVDQW�5HVLVWDQFH�LQ�,QGLD�������������'HOKL��2[IRUG�8QLYHUVLW\�3UHVV���������������

�%LQD\�%KXVKDQ�&KRXGKXU\��µ7KH�7UDQVIRUPDWLRQ�RI�5XUDO�3URWHVW�LQ�(DVWHUQ�,QGLD������������¶�3UHVLGHQWLDO�
$GGUHVV��,QGLDQ�1DWLRQDO�&RQJUHVV��0RGHUQ�,QGLD�6HFWLRQ��3URFHHGLQJ�RI�WKH�,QGLDQ�+LVWRU\�&RQJUHVV����WK�
VHVVLRQ��:DOWDLU�����������������

�-DZDKDUODO�1HKUX��³$�1RWH�E\�WKH�3ULPH�0LQLVWHU�RQ�+LV�WRXU�RI�WKH�1RUWK�(DVWHUQ�)URQWLHU�3URYLQFHV�´�
�6KLOORQJ��������2FWREHU�����������

�$WLV�.�'DVJXSWD��7KH�)DNLU�DQG�6DQ\DVL�8SULVLQJV���&DOFXWWD��.�3�%DJFKL�	�&R���������6XUDQMDQ�&KDWWHUMHH��
µ1HZ�5HIOHFWLRQ�RQ�WKH�6DQ\DVL��)DNLU�DQG�3HDVDQW�:DU�¶�(FRQRPLF�DQG�3ROLWLFDO�:HHNO\��YRO������QR�����
�-DQXDU\������������3(���3(�����

�6XPLW�6DUNDU��,ELG������

��5DQDMLW�*XKD��,ELG�����

��5DQDMLW�*XKD��³3URVH�RI�&RXQWHU�,QVXUJHQF\´�LQ�6XEDOWHUQ�6WXGLHV�,,��:ULWLQJV�RQ�6RXWK�$VLDQ�+LVWRU\�DQG�
6RFLHW\��HG��5DQDMLW�*XKD���'HOKL��2[IRUG�8QLYHUVLW\�3UHVV���������������

��5DQDMLW�*XKD��,ELG��������

��5DQDMLW�*XKD��,ELG�����

��-XGLWK�%URZQ��*DQGKL¶V�5LVH�WR�3RZHU��,QGLDQ�3ROLWLFV�������������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
�������

��.DWKOHHQ�*RXJK��³,QGLDQ�3HDVDQW�8SULVLQJV�´�(FRQRPLF�DQG�3ROLWLFDO�:HHNO\��6SHFLDO�1XPEHU��YRO�����QR����
����$XJXVW�������������������

��$�5�'HVDL��HG���3HDVDQW�6WUXJJOHV�LQ�,QGLD���%RPED\��2[IRUG�8QLYHUVLW\�3UHVV���������

��6XQLO�6HQ��3HDVDQW�0RYHPHQWV�LQ�,QGLD��0LG�QLQHWHHQWK�DQG�7ZHQWLHWK�&HQWXULHV���&DOFXWWD��.�3�%DJFKL�	�
&R���������

��5DQDMLW�*XKD��(OHPHQWDU\�$VSHFWV�RI�3HDVDQW�,QVXUJHQF\�LQ�&RORQLDO�,QGLD���'HOKL��2[IRUG�8QLYHUVLW\�3UHVV��
�������

��6XPLW�6DUNDU��,ELG����������

��,ELG����������

��1�-R\NXPDU��6RFLDO�0RYHPHQWV�LQ�0DQLSXU������������'HOKL��0LWWDO�3XEOLFDWLRQV�������������.�.LSJHQ�7KH�
7KDGRX�:DU������������S����
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��1�-R\NXPDU�,ELG�����.�.LSJHQ�,ELG�

��*DXWDP�%KDGUD��³7KH�.XNL��"��8SULVLQJ�������������,WV�&DXVHV�DQG�1DWXUH´�0DQ�LQ�,QGLD���YRO�����QR���
�-DQXDU\�0DUFK���������3S���������7�6�*DQJWH��$QJOR�.XNL�5HODWLRQVKLS������������.XNL�:DU�RI�
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