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DUPHQLVFKHQ� 1DWLRQDOEHZX�WVHLQV�� 9HUVXFK� HLQHU� EHJULIIOLFKHQ� )RUPXOLHUXQJ� DXV�JHVFKLFKWOLFKHU�(UIDKUXQJ�� LQ�hEHU�0XWWHUVSUDFKHQ�XQG�9DWHUOlQGHU��=XU�(QWZLFNOXQJ�YRQ�6WDQGDUGVSUDFKHQ� XQG�1DWLRQHQ� LQ�(XURSD��*��+HQWVFKHO� �+UVJ����3HWHU�/DQJ��)UDQNIXUW� D��0DLQ�� %HUOLQ�� %HUQ�� 1HZ� <RUN�� 3DULV�� :LHQ� ������ SS�� ��� ����� �,� XVH� ³6XEFDXFDVLD´� WR�LQGLFDWH�6RXWKHUQ�&DXFDVXV��NQRZQ�DOVR�DV�7UDQVFDXFDVLD��DQG� WKH�UHJLRQV� WR� LWV�6RXWK�DQG�6RXWK�:HVW�IRUPLQJ�KLVWRULF�$UPHQLD��LQ�RWKHU�ZRUGV��WR�LQGLFDWH�7UDQVFDXFDVLD�DQG (DVWHUQ�$QDWROLD�� WKDW� LV� PRGHUQ� 1RUWK�(DVWHUQ� 7XUNH\�� WRJHWKHU��� ³7KH� $UPHQLDQ� :D\� WR�(QOLJKWHQPHQW�� WKH�'LDVSRUD� DQG� ,WV�5ROH´�� LQ� (QOLJKWHQPHQW�DQG�'LDVSRUD��7KH�$UPHQLDQ�DQG� -HZLVK� &DVHV�� HG�� E\� 5LFKDUG� *�� +RYDQQLVLDQ� DQG� 'DYLG� 1�� 0\HUV�� 6FKRODUV� 3UHV V��$WODQWD��*HRUJLD��������SS���������*LXVWR�75$,1$�� ,O�FRPSOHVVR� GL�7ULPDOFLRQH�� 0RYVrV�;RUHQDFµL� H� OH� RULJLQL� GHO� SHQVLHUR� VWRULFR� DUPHQR�� �(XUDVLDWLFD�� ����� &DVD� (GLWULFH�$UPHQD�� 9HQH]LD� ������ -HDQ�3LHUUH� 0$+e�� ³(QWUH� 0RwVH� HW� 0DKRPHW�� UpIOH[LRQV� VXU�O¶KLVWRULRJUDSKLH� DUPpQLHQQH´�� 5HYXH� GHV� eWXGHV� $UPpQLHQQHV�� YRO�� ;;,,,�� ������ SS�� ���������
� $�GHEDWH�LV�VWLOO�XQGHU�ZD\�RQ�WKH�YHU\�GDWH�RI�WKLV�FRQYHUVLRQ��RVFLOODWLQJ�IURP�WKH�YDULRXV�GDWHV� JRLQJ� EDFN� WR� WKH� �UG FHQWXU\� WLOO� ���� DV� WHUPLQXV� SRVW� TXHP� QRQ�� 6HH�� 3DROR�$1$1,$1��³/D�GDWD�H�OH�FLUFRVWDQ]H�GHOOD�FRQVHFUD]LRQH�GL�6��*UHJRULR�,OOXPLQDWRUH´��LQ� /H�0XVpRQ� /;;,9� �������� SS�� ������� ���������0DULH�/RXLVH�&+$80217�� 5HFKHUFKHV� VXU�O¶KLVWRLUH� G
$UPpQLH� GH� O¶DYqQHPHQW� GHV� 6DVVDQLGHV� j� OD� FRQYHUVLRQ� GX� 5R\DXPH�� 3DULV��������SS�� ���������5RPD�$UPHQLD� D�FXUD�GL�&ODXGH�0XWDILDQ��'H�/XFD��5RPD�������� ,,,��³*OL� LQL]L� GHO� FULVWLDQHVLPR� GL� 6WDWR´�� 5XEHQ� 0$1$6(5<$1�� ³,O� UH� G¶$UPHQLD� H�O¶LPSHUDWRUH� GL� 5RPD�� *OL� DVSHWWL� LGHRORJLFL� GHL� ORUR� UDSSRUWL� H� OD� F RQYHUVLRQH� DO�FULVWLDQHVLPR´��SS���������-HDQ�3LHUUH�0$+e��³,O�SULPR�VHFROR�GHOO¶$UPHQLD�FULVWLDQD����� �������GDOOD�OHWWHUDWXUD�DOOD�VWRULD´��SS���������
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7KH��WK FHQWXU\�LQ�$UPHQLDQ�KLVWRU\�KDV�EHHQ�FKDUDFWHUL]HG�E\�RQH�RI�WKH�PRVW�GLVDVWURXV� SROLWLFDO� DFWV� WKDW� ERWK� WKH� VXSHU�SRZHUV� RI� WKH� DJH�� LQ� SHUIHFW� DJUHHPHQW�ZLWK�RQH�DQRWKHU��FRQVXPHG�LQ�VSLWH�RI�$UPHQLD��WKH\�GHFLGHG�LQ�����WKH�GLYLVLRQ�RI�WKH�$UPHQLDQ��.LQJGRP�LQWR�WZR�VPDOOHU�.LQJGRPV��(DVWHUQ�DQG�:HVWHUQ��VXEPLWWHG�
� ,Q� XVLQJ� WKHVH� WHUPV� ,� UHIHU� WR� )UDQoRLV� &KkWHOHW� DQG� KLV� FROODERUDWRUV� LQ� +LVWRLUHV� GHV�LGpRORJLHV��YRO�V�,�,,,��+DFKHWWH��3DULV��������VHH�YRO��,��³,QWURGXFWLRQ�JpQpUDOH´��SS���� �������� ³5LIOHVVLRQL� SUHOLPLQDUL�VXOOD�VSLULWXDOLWj DUPHQD��8QD�FULVWLDQLWj GL�©IURQWLHUDª��PDUW\ULD�HG�DSHUWXUD� DOO¶RLNXPHQH´�� LQ� 2ULHQWDOLD� &KULVWLDQD� 3HULRGLFD�� ��� �������� SS�� ���������³/¶$UPHQLD� WUD� %LVDQ]LR� H� O¶,UDQ� GHL� 6DVDQLGL� H� PRPHQWL� GHOOD� IRQGD]LRQH� GHOO¶LGHRORJLD�GHOO¶$UPHQLD�FULVWLDQD��VHFF��9�9,,���3UHOLPLQDUL�SHU�XQD�VLQWHVL´��LQ�&URVVURDG�RI�&XOWXUHV��6WXGLHV�LQ�/LWXUJ\�DQG�3DWULVWLFV�LQ�+RQRU�RI�*DEULHOH�:LQNOHU��HG��E\�+DQV�-�UJHQ�)HXOQHU��(OHQD�9HONRYVND��DQG�5REHUW�)��7DIW��6�-����2ULHQWDOLD�&KULVWLDQD�$QDOHFWD��������3RQWLILFLXP�,QVWLWXWXP�2ULHQWDOH��5RPD��������SS����������
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WR�RU�DW�OHDVW�FRQWUROOHG�UHVSHFWLYHO\�E\�WKH�,UDQLDQ�6DVDQLDQ�DQG�E\�WKH�(DVWHUQ�5RPDQ�(PSLUHV��7KLV�PHDQW��HIIHFWLYHO\�WKH�HQG�RI�WKH�$UPHQLDQ�.LQJGRP�LQ�ODWH�$QWLTXLW\��6LQFH� DIWHU� WKH� GHDWK�RU� WKH� UHVLJQDWLRQ�� SUHVXPDEO\� IRUFHG�� RI� WKH�.LQJ�RI�:HVWHUQ�$UPHQLD��$UãDN�,,,��%\]DQWLQHV�GLG�QRW�DOORZ�DQ\�QHZ�VXFFHVVLRQ�RQ�WKH�WKURQH��DQG�WKH�(DVWHUQ�.LQJGRP�ZDV� EURXJKW� WR� DQ� HQG�E\� WKH�6DVDQLDQV� LQ����� � DOWKRXJK�RQ�LQVWLJDWLRQ�DQG�ZLWK�WKH�FRPSOLFLW\�RI�PRVW�RI�WKH�$UPHQLDQ�SULQFHV��� 8S� WR� WKDW�PRPHQW�� KRZHYHU�� WKH� $UPHQLDQ� .LQJGRP� IRXJKW� DJDLQVW� 6DVDQLDQV� WZR� NLQGV� RI�EDWWOHV��D�� LQ� ILUVW� SHUVRQ�� PDLQO\� LQ� D� GHIHQVLYH� SHUVSHFWLYH�� WR� EORFN� 3HUVLDQ� DWWDFNV� DQG�DWWHPSWV� RI� LQYDVLRQ� LQWR� WKH� FRXQWU\�� ZH� FDQ� VD\� WKDW� QRW� HYHQ� RQH� FDVH� LV�PHQWLRQHG� WKHQ� LQ� ZKLFK� WKH� $UPHQLDQ� DUP\� DWWDFNV� ILUVW�� DQG� FURVVHV� ILUVW� WKH�PDUFKODQG��E��DV�D�VXEDOWHUQDWH�DOOLHG�RI�WKH�5RPDQV��,Q�WKLV�FRQWH[W�ZH�KDYH�PRUH�WKDQ�RQH�FDVH�RI�D�5RPDQ�$UPHQLDQ��DOOLHG�ILUVW�DWWDFN�RQWR�3HUVLD��)URP�ERWK�WKHVH�REVHUYDWLRQV�ZH�DUH�DEOH�WR�GUDZ�D�ILUVW�FRQFOXVLRQ��LQ�VR�IDU�WKH�FODVVLFDO�GLVWLQFWLRQ�EHWZHHQ�GHIHQVLYH�DQG�DJUHVVLYH�ZDU�LV�FRQVLGHUHG�DV�YDOLG�IRU�WKH� PDMRULW\� RI� FDVHV� LQ� WKH� SUH�FRQWHPSRUDU\� ZRUOG�� $UPHQLDQV� DYRLGHG� DV� D��SULQFLSOH� SURYRFDWLQJ� E\� WKHPVHOYHV�� IRU�ZKDWHYHU� UHDVRQ�PD\� LW� EH� � QRW� H[FOXGLQJ�WKDW�RI�SUHYHQWLQJ�DQ�HYHQWXDO�SUREDEOH�DWWDFN����WKHLU�KXJH�ULYDO��7KH\�GLG�QRW�H[FOXGH�KRZHYHU�� RQ� WKH� FRQWUDU\� WKH\� IHOW� LW� DOPRVW� DV� D� GXW\� LPSRVHG� E\� WKHLU� DOOLDQFH� �UHLQIRUFHG�QRZ�E\�WKHLU�FRPPRQ�IDLWK�� WR�ILJKW�VLGH�E\�VLGH�ZLWK�WKH�5RPDQV��HYHQ�LI�DQ�DJUHVVLYH��ZDU��RU�DW�OHDVW�D�ILUVW�DWWDFN�RQ�WKHLU�EHKDOI�ZDV�DW�LVVXH��:H� FDQ� QRZ� HODERUDWH� IXUWKHU� WKLV� ILUVW� FRQFOXVLRQ� DW� WKH� OLJKW� RI� ZKDW�KDSSHQHG� DW� WKH� PLG�ILIWK� FHQWXU\�� 6DVDQLDQV� ZDQWHG� WR� LPSRVH� WR� $UPHQLD� WKHLU�RIILFLDO�0D]GHDQ�UHOLJLRQ��1HYHU�HDUOLHU�WKLV�SUHWHQVLRQ�KDG�UHDFKHG��VXFK�D�SDUR[LVP�RI� YHKHPHQFH� DV� WKHQ�� 7KH� $UPHQLDQV�� LQ� D� ZULWWHQ� UHSO\� WR� WKH� .LQJ� RI� .LQJV��<D]GHJHUG� ,,�� IRUPXODWH� WKHLU� SRVLWLRQ� RQ� WKH� PDWWHU�� ZLWK� H[WUHPH� GHFLVLRQ� DQG�SUHFLVLRQ��LQ�WKH�IROORZLQJ�WHUPV��4827(�(*+,6+(���
� 7KH� IDU�VHHLQJ� JHQLXV� RI� 6W�� 0HVURS� 0DãWRFµ� ���� ������� WKH� LQYHQWRU� RI� WKH� $UPHQLDQ�$OSKDEHW��F�������DQG�WKH�PDLQ�LQVSLURU�RI�LWV�OLWHUDU\�FXOWXUH��DQG�FHUWDLQO\�WKH�JUHDW�PRXOGHU�QRW� RQO\� RI� WKH�$UPHQLDQ� FXOWXUDO� LGHQWLW\��EXW� DOVR� RI� WKH�YHU\� LGHD�RI� D� QDWLRQDO� LGHQWLW\�EDVHG� RQ� FXOWXUH� DQG� OLWHUDF\�� PXFK� SUREDEO\� SHUFHLYH G� WKH� GLYLVLRQ� RI� WKH� $UPHQLDQ�.LQJGRP� DV� WKH� DQQRXQFHPHQW� RI� LWV� IRUWKFRPLQJ� HQG�� FI��%�/��=(.,<$1�� ³/¶µLGpRORJLH¶��QDWLRQDOH� � GH�0RYVðV�;RUHQDFµL´�� �FLW�� LQ� Q�� ���� SS�� ����� IRU� IXUWKHU� DQO\VLV� VHH�� ,'��� 'DV�9HUKlOWQLV�]ZLVFKHQ�6SUDFKH�XQG�,GHQWLWlW���FLW��LQ�Q�����
� )RU�D�JHQHUDO�RXWORRN�RI�WKH�KLVWRU\�RI�$UPHQLD�LQ�WKH�� WK FHQWXU\�RQH�RI�WKH�VRXUFHV�DUH�7KH�(SLF�+LVWRULHV�$WWUULEXWHG� WR�3µDZVWRV�%X]DQG� �%X]DQGDUDQ�3DWPXWµLZQNµ��� WUDQVODWLRQ�DQG�FRPPHQWDU\� E\� 1LQD� *�� *DUVRwDQ�� +DUYDUG� 8QLY�� 3UHVV�� &DPEUL GJH��0$�� ������ SURYLGHG�ZLWK�D�ZLGH�LQWURGXFWLRQ��D�JORVVDU\�RI�WHFKQLFDO�WHUPV��DQG�GHWDLOHG��ZHOO �LQIRUPHG�QRWHV�RQ�VLQJOH�LVVXHV����
� (/,â���+LVWRU\�RI�9DUGDQ�DQG� WKH�$UPHQLDQ�:DU���+DUYDUG�$UPHQLDQ�7H[WV�DQG�6WXGLHV������ 7UDQVODWLRQ� DQG� &RPPHQWDU\� E\� 5REHUW� :�� 7KRPVRQ�� +DUYDUG� 8QLYHUVLW\� 3UHVV��&DPEULGJH��0$�/RQGRQ��������,QWURGXFWLRQ��SS��� ���� )RU�D�FULWLFDO�VXUYH\�RI�WKH YDULRXV�
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$V�LW�LV�WR�VHH�YHU\�FOHDUO\�� �WKH�PDLQ�LVVXH�WKDW��LQ�WKH�JLYHQ�FRQWH[W��PDWWHUV�IRU�WKH�$UPHQLDQV�DERYH�DOO�LV�QRW�LQGHSHQGHQFH��QRU�VRYHUHLJQLW\��,W�LV�RQO\��DQG�RQO\��WKH�SUHVHUYDWLRQ�RI�WKHLU�LGHQWLW\��WKHLU�UHOLJLRXV�LGHQWLW\��$�UHOLJLRXV�LGHQWLW\�ZKLFK��LQ�YLUWXH� RI� LWV� H[LVWHQWLDO� LPSDFW� DQG� E\� WKH� YHU\� ZD\� RI� LWV� IRUPDWLRQ� DQG� DFWXDO�IRUPXODWLRQ��LV�DOVR�LQFOXVLYH�RI�ZKDW�LQ�:HVWHUQ�FDWHJRULHV�ZH�FDOO�WRGD\�HWKQLF�DQG�FXOWXUDO�LGHQWLW\��7KLV�LQQHU�FRQQHFWLRQ�ZLOO�EH�LQ�DQ\�FDVH�IXUWKHU�SUHFLVHG�DQG�PDGH�H[SOLFLW�DW�DOO�LQ�D�VXEVHTXHQW�KLVWRULFDO�FRQWH[W�WKDW�ZH�VKDOO�EH�VSHDNLQJ�LPPHGLDWHO\�RI��$V�WR�WKH�PLG�ILIWK�FHQWXU\��KRZHYHU��WKH��LQWHQWLRQ�DQG�GHFLVLRQ�RI�WKH�$UPHQLDQV�DUH�XWPRVW�FOHDU��7KH\�GR�QRW�SXUVXH�HDJHUO\�LQGHSHGHQFH�RU�IXOO�VRYHUHLJQLW\��+HQFH�WKH\�ZLOO�QRW��DWWDFN��EXW�LI�DWWDFNHG��WKH\�ZLOO�ILJKW�WLOO�WKH�ODVW�GURS�RI�EORRG�WR�GHIHQG�WKHLU�LGHQWLW\��ZKDW�WKH\�DFWXDOO\�DUH��7KLV�PHDQV��LQ�HTXLYDOHQW�WHUPV��WR�GHIHQG�WKHLU�KXPDQ�GLJQLW\��WKLV�FRQVLVWHG�IRU�WKHP�LQ�NHHSLQJ�DEVROXWH�IDLWK�WR�WKHLU�UHOLJLRQ��WKDW�LV��LQ�WKH�ILQDO�DQDO\VLV��WR�WKHLU�FRQVFLHQFH��DV�ZHOO�DV�WR�WKHLU�HWKQR�FXOWXUDO�LGHQWLW\��$OWKRXJK� LW�PD\�DSSHDU�REYLRXV�HQRXJK�E\�ZKDW�ZH�KDYH�EHHQ� WDONLQJ�RI�� LW�ZRXOG�E\�QR�PHDQV�EH�VXSHUIOXRXV��,�WKLQN��WR�GUDZ�VSHFLDO�DWWHQWLRQ�WR�RQH�SRLQW��WKH�:DU�RI�WKH�9DUGDQDQNµ�ZDV�QRW��RQ�WKH�SDUW�RI�WKH�$UPHQLDQV��D�UHOLJLRXV�ZDU�LQ�WKH�JHQHUDOO\� DFFHSWHG� VHQVH� RI� WKH WHUP�� 7KH\� IRXJKW� LW� ZLWK� QR� LQWHQWLRQ�ZKDWHYHU� RI�LPSRVLQJ� D� EHOLHI�� QRU� ZDV� LW� PRWLYDWHG� E\� DQ\� GHVLUH� WR� LPSOHPHQW� UHOLJLRXV�GLVFULPLQDWLRQ� RU� LQWROHUDQFH�� LW� ZDV� QR� PRUH� WKDQ� D� UHYROW� DJDLQVW� DUURJDQFH� LQ�GHIHQFH�RI�WKH�UHOLJLRXV�IUHHGRP�DQG�LGHQWLW\�RI�D�SHRSOH��
7KH� VXEVHTXHQW� VWHS� LQ� IRUPXODWLQJ� WKH�$UPHQLDQ�&KULVWLDQ� YLVLRQ� RQ� SHDFH�DQG�ZDU�ZDV�PDGH� WRZDUGV� WKH�HQG�RI� WKH��WK�FHQWXU\��7KH�EDWWOH�RI�$ZDUD\U��RU�RI�9DUGDQ�� WKH�FRPPDQGHU�LQ�FKLHI��DQG�KLV�FRPSDQLRQV��RI�����VXFFHHGHG�LQ�EORFNLQJ�WKH 6DVDQLDQ�DGYDQFH� LQ� WKH�FRXQWU\��DQG�JDYH� WKH� LQSXW� WR�DQ�DUPHG�UHVLVWDQFH�RI�D�JXHULOOD� W\SRORJ\� ZKLFK� DIWHU� PRUH� WKDQ� WKLUW\� \HDUV� RI� XSV� DQG� GRZQV� UHVXOWHG�YLFWRULRXV�� DQG� OHDG� WR� WKH� SHDFH� WUHDW\� RI� 1XDUVDN� LQ� ����� :KDW� GLG� $UPHQLDQV�UHTXLUH�IURP�RU�UDWKHU�LPSRVH�WR�WKHLU�6DVDQLDQ�ULYDOV�DV�SHDFH�FRQGLWLRQV"�D� QR�RQH�ZDV�WR�EH�IRUFHG�WR�FKDQJH�UHOLJLRQ�E� SHRSOH� ZHUH� QRW� WR� EH� MXGJHG� RQ� WKH� EDVLV� RI� WKHLU� VRFLDO� FRQGLWLRQ�� EXU� UDWKHU�DFFRUGLQJ�WR�WKHLU�DFWLRQV�F� QR� DFWLRQ� EDVHG� PHUHO\� RQ� KHDUVD\� ZDV� WR� EH� WDNHQ� E\� WKH� DXWKRULWLHV� DJDLQVW�DQ\RQH��UDWKHU�WKH\�FRXOG�DFW�RQO\�ZLWK�IXOO�NQRZOHGJH�RI�WKH�FDVH�LQ�SRLQW��6XFK� FRQGLWLRQV� FRQVWLWXWH� D� OHVVRQ�RI� FLYLOL]DWLRQ� WKDW�JRHV�ZHOO�EH\RQG�WKH�FRQFHSW�DQG�SUDFWLFHV�SUHYDLOLQJ�LQ�WKRVH�WLPHV�DV�UHJDUGV�KXPDQ�ULJKWV��,W�ZLOO�QRW�EH�

SKLORORJLFDO�TXHVWLRQV�RQ�(áLã� VHH�%�/��=(.,<$1��³4XHOTXHV�REVHUYDWLRQV�FULWLTXHV�VXU�OH�©&RUSXV� (OLVDHDQXPª´�� LQ� 7KH� $UPHQLDQ� &KULVWLDQ� 7UDGLWLRQ� 6FKRODUO\� 6\PSRVLXP� LQ�+RQRU� RI WKH�9LVLI� WR�WKH�3RQWLILFDO� 2ULHQWDO� ,QVWLWXWH�5RPH� RI�+LV� +ROLQHVV�.$5(.,1� ,�6XSUHPH� 3DWULDUFK� DQG�&DWKROLFRV�RI�$OO�$UPHQLDQV� 'HFHPEHU�����������HG��E\� 5REHUW�)��7DIW� 6�-��� �2ULHQWDOLD�&KULVWLDQD�$QDOHFWD�������� 3RQWLI�� ,VW��2ULHQWDOH��5RPD�������SS����������)RU�D�KLVWRULFDO�LQWRUGXFWLRQ�WR�WKH�:DU�RI�$ZDUD\U�RU�RI�9DUGDQDQNµ�� �9DUGDQ�DQG�KLV�FRPSDQLRQV��LQ�$UPHQLDQ�LW�LV�FDOOHG�9DUGDQDQFµ��WKH�*HQLWLYH�IRUP�RI�9DUGDQDQNµ���
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H[DJJHUDWHG� HYHQ� WR� VD\� WKDW� WKHVH� VDPH� REMHFWLYHV� FRXOG�ZHOO� EH� SXUVXHG� WRGD\� LQ�PDQ\�SODFHV�DQG�FLUFXPVWDQFHV��6XFK�DQ�DWWLWXGH�KDG�RI�FRXUVH�YHU\�PXFK�WR�GR�ZLWK�WKH�FRQGLWLRQ�RI�D�SHRSOH� WKDW�VLPSO\�FRXOG�QRW�DLP�DW� WKH�GRPLQDWLRQ RI�RWKHUV��EXW�PHUHO\�GHVLUHG�WR�OLYH�XQGLVWXUEHG�ZLWK�GXH�UHVSHFW�JUDQWHG�WR�WKHLU�IDLWK�DQG�LGHQWLW\��7KH� IDFW� LV� WKDW� LQ� WKH� QHZO\� FUHDWHG� SROLWLFDO� FRQWH[W�� FRQVHTXHQWO\� WR� WKH�PLOLWDU\� YLFWRU\� FDUULHG� RII� RYHU� WKH� 6DVDQLDQV�� WKH�$UPHQLDQV� HQODUJH�� GHHSHQ�� DQG�PDNH�PRUH�H[SOLFLW�WKH�LPSOLFDWLRQV�RI�WKH�FRQFHSW�RI�LGHQWLW\���WKHLU��FRPSUHKHQVLRQ�RI� LW�DV�ZHOO�DV� WKH�VHOI�DZDUHQHVV�RI�WKHLU�RZQ�LGHQWLW\�DQG�RI�LWV�IRUPXODWLRQ��)URP�WKH� PLQLPXP� UHTXLUHG� LQ� RUGHU� WR� DIILUP� DQ� LGHQWLW\� DQG� WR� SUHVHUYH� LW� LQ� LWV� PRVW�HVVHQWLDO� IHDWXUH� WKH�$UPHQLDQV� SDVV� WR� IRUPXODWH� D�PRUH� FRPSUHKHQVLYH�� DQG�PRUH�DGHTXDWH�QRWLRQ�RI�LGHQWLW\��VR�WKDW�LWV�DIILUPDWLRQ�DQG�VDIHJXDUG��PD\�EH�JXDUDQWHHG��LQ� WKH� IXWXUH��QR�PRUH�E\�EORRG\�VWUXJJOH��ZDU�DQG�PDUW\UGRP��EXW�E\�D� OHJDO RUGHU�EDVHG�RQ�VRPH�IXQGDPHQWDO�UHTXLUHPHQWV�RI�KXPDQ�ULJKWV�DQG�GLJQLW\�

$� IXUWKHU� EDVLF� � VWHS� LQ� WKH� $UPHQLDQ� FRQFHSWLRQ� RI� ZDU�� SHDFH�� SROLWLFDO�DOOLDQFH�DQG�UHODWHG�WRSLFV�ZLOO�EH�DFKLHYHG�ILUVW��SDUWLDOO\��DV�D�UHDFWLRQ�WR�WKH�SROLF\�RI�-XVWLQLDQ��DQG�WKHQ��PRUH�GHFLGHGO\��DV�D�FRQVHTXHQFH�RI�WKH�HQWU\�RI�WKH�$UDEV�LQWR�WKH�VFHQH�RI�$UPHQLDQ�KLVWRU\�-XVWLQLDQ�H[WHQGHG�WR�$UPHQLD�KLV�VR�FDOOHG�³DGPLQLVWUDWLYH�UHIRUPV´�ZKLFK�LQ�UHDOLW\� DLPHG� DW� PDNLQJ� RI� $UPHQLD� D� SURYLQFH� RI� WKH� %\]DQWLQH� (PSLUH�� +H�GHPHQWOHG� LQGHHG� $UPHQLD¶V� LQQHU� PLOOHQDU\� DGPLQLVWUDWLYH� VWUXFWXUH�� EDVHG� RQ� WKH�YHU\�SHFXOLDU�IHXGDO�V\VWHP�RI� WKH�QD[DUDUV�� WKDW�IRUPHG�WKH�EDFNERQH�RI�$UPHQLD¶V�LQQHU� DXWRQRP\� DQG� EDVLF� SROLWLFDO� VWDELOLW\��1R� RWKHU� LPSHULDO� SRZHU�� QRW� HYHQ� WKH�6DVDQLDQV�� KDG�FRQFHLYHG�RU� DWWHPSWHG�HDUOLHU� VRPHWKLQJ� OLNH� WKDW��7KLV� LQGXFHG� WKH�$UPHQLDQV� WR� UHWKLQN� WKHLU�ZKROH� HDUOLHU� VWUDWHJ\� EDVHG� RQ� WKH� FRPPXQLW\� RI� IDLWK��7KH\� VWDUWHG� WR� UHDOL]H� WKDW� FRPPXQLW\� RI� IDLWK� GRHV� QRW� QHFHVVDULO\� PHDQ� D�FRPPXQLW\�RI�SROLWLFDO� LQWHUHVWV�� DOO� WKH� OHVV� D�PDMRU� UHVSHFW� DQG�JXDUDQWHH� IRU� WKHLU�SROLWLFDO�DXWRQRP\��,Q�VXFK�D�SROLWLFDO�DQG� LGHRORJLFDO�FRQWH[W� WKH\�GLG� WKHLU�IDPRXV�DQWL�&KDOFHGRQLDQ�FKRLFH�DW�PLG�VL[WK�FHQWXU\��DW�WKH��QG &RXQFLO�RI�'YLQ��������������7KH� ILQDO� DQWL�&KDOFHGRQLDQ� WUHQGV� RI� WKH� $UPHQLDQ� &KXUFK�� LQ� LWV� RIILFLDO� DQG�PDMRULWDULDQ�DWWLWXGH��UDQ�SDUDOOHO�WR�WKH�GHYHORSPHQWV�RI�WKH�%\]DQWLQH�SROLF\�DW�LVVXH��DQG� FHUWDLQO\� KHOSHG� WR� WULJJHU� DQG� RUJDQL]H� HWKQLF� GHIHQVH�PHFKDQLVPV� DJDLQVW� WKH�SROLF\�RI�DVVLPLODWLRQ� WKH�(PSLUH�VXUUHSWLWLRXVO\�SXUVXHG�E\�UHOLJLRXV�PHDQV��DPRQJ�RWKHUV���
�� )RU� FKURQRORJ\�� RSLQLRQV�� FRPPHQWV�� DQG� ELEOLRJUDSK\� VHH� %�/�� =(.,<$1�� ³4XHOTXHV�REVHUYDWLRQV�FULWLTXHV�VXU�OH�©&RUSXV� (OLVDHDQXPª´��SS����������$�EDVLF�DQG�FODVVLFDO�ZRUN�RQ�$UPHQLD�XQGHU�-XVWLQLDQ�LV�WKDW�RI�1LNRODM�$GRQW]��ILUVW�SXEOLVKHG�LQ�5XV VLDQ��1��$GRQF��$UPHQL\D� Y� HSR[X� <XVWLQLDQD�3ROLWLþHVNRH� VRVWR\DQLH� QD� RVQRE� QD[DUDUVNDJR� VWUR\D� 6N��3HWHUEXUJ�� ����� �UHSU�� (UHYDQ�� ������ LQ� SKRWRVWDWLF� HGLWLRQ�� DV� D� ³� QG HGLWLRQ´� ZLWK� DQ�LQWURGXFWLRQ�E\�.DUHQ�1��<X]EDã\DQ��SS���������(QJOLVK�WUDQVODWLRQ��$UPHQLD�LQ�WKH�3HULRG�RI�-XVWLQLDQ�� 7KH� 3ROLWLFDO� &RQGLWLRQV� %DVHG� RQ� WKH� 1D[DUDU� 6\VWHP�� WUDQVODWHG� ZLWK� SDUWLDO�UHYLVLRQV��D�ELEOLRJUDSKLFDO�QRWH�DQG�DSSHQGLFHV�E\�1LQD�*��*DUVRwDQ���$UPHQLDQ�/LEUDU\�RI�WKH�&DORXVWH *XOEHQNLDQ�)RXGDWLRQ���,PSULPHULH�2ULHQWDOLVWH��/HXYHQ���������
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DOPRVW� VHUYLOH� FRQWDFW�ZLWK� WKH�:HVWHUQ�PRGHUQLW\� DQG� LWV� DOO� UDJLQJ� LGHRORJLHV� DQG�SROLFLHV� QHHGV D VSHFLDO�FRQVLGHUDWLRQ��
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