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$IJKDQLVWDQ�8S�IRU�*UDEV%\�%RE�+XUW �KWWS���EREKXUW�FRP��&RS\ULJKW�����6HSWHPEHU������ $OO�ULJKWV�UHVHUYHG
,I� DQ\�DUHD�RI� WKH�ZRUOG� LV� LQ�QHHG�RI� D�QHZ�VPDOO� $PHULFD�� LW� LV� $IJKDQLVWDQ�� � 7KHUH� DUH�PDQ\� UHDVRQV� ZK\�� EXW� WKH� FKLHI� RI� WKHP� LV�WKDW� WKHUH� LW� SUHVHQWO\� KDV� QR� FHQWUDO�JRYHUQPHQW���7KH�FRXQWU\�LV�XS�IRU�JUDEV�
7KHUHIRUH�� LW� VHHPV� WKDW�� ZHUH� WKH� 86$� WR�VWRUP� WKH� SRZHU� FHQWHUV�� ZUHVW� FRQWURO� IURP�WKH� ILJKWLQJ� IDFWLRQV��DQG�HVWDEOLVK�D�PLOLWDU\�GLFWDWRUVKLS�WLOO�D�V\VWHP�RI�VDQH�VXIIUDJH�FDQ�EH�HVWDEOLVKHG��LW�ZRXOG�EH�WKH�EHVW�WKLQJ�WKDW�FRXOG�KDSSHQ� WR� WKDW�SDUW�RI� WKH�ZRUOG�� �2QH�ZRQGHUV� ZKHWKHU� DQ\WKLQJ� FRXOG� EH� OHDUQHG�IURP� WKH� IDLOHG� DWWHPSW� RI� WKH� 8665� WR�GRPLQDWH� WKH� FRXQWU\� GXULQJ� LWV� ���\HDU�ZDU�RI�RFFXSDWLRQ�WKHUH�
)RU� D� KLQW� DW� WKH� SURVSHFWV� LQ� $IJKDQLVWDQ��WDNH�D�ORRN�DW�WKH�PDS�

*HRJUDSK\$IJKDQLVWDQ� LV� D� 7H[DV�VL]HG� ��������� VT�NP��� ODQGORFNHG�� PRXQWDLQRXV� ODQG� LQ�VRXWKZHVWHUQ� $VLD� WKDW� LV� VXUURXQGHG� E\� ��FRXQWULHV��
x 3DNLVWDQ�x ,UDQ�x 7XUNPHQLVWDQ�x 8]EHNLVWDQ�x 7DMLNLVWDQ�x &KLQD�

$IJKDQLVWDQ� KDV� QDWXUDO� JDV�� SHWUROHXP�� DQG�PLQHUDO� GHSRVLWV�� � ,W� LV� PRVWO\� UXJJHG�PRXQWDLQV� �DV� KLJK� DV� ������ PHWHUV��� ZLWK�SODLQV� LQ�WKH�QRUWK�DQG�VRXWKZHVW��2QO\�����RI� WKH� ODQG� LV� DUDEOH�� ���� SHUPDQHQW�SDVWXUHV��DQG� OHVV� WKDQ����IRUHVW�� �)RUHVW� LV�

EHLQJ� UDSLGO\� GHVWUR\HG� WR� SURYLGH� IXHO� DQG�EXLOGLQJ� PDWHULDOV�� DQG� LW� LV� QRW� EHLQJ�UHSOHQLVKHG���:LQWHUV�DUH�FROG���6XPPHUV�DUH�KRW��7KH�ODQG�LV�DULG�WR�VHPL�DULG���,W�LV�EHLQJ�PDGH� D� GHVHUW�� DQG� OHVV� WKDQ� ������� VT� NP�DUH� EHLQJ� LUULJDWHG�� � 7KH� +LQGX� .XVK�PRXQWDLQV� RQ� LWV� QRUWKHUQ� ERUGHU� ZLWK�3DNLVWDQ� VXIIHU� GHYDVWDWLQJ� HDUWKTXDNHV�� 7KH�FRXQWU\�KDV�QR�SHUPDQHQW�FURSV��EXW�IDUPHUV�SURGXFH�RQLRQV��ZKHDW��IHHG�IRU�OLYHVWRFN��DQG�RWKHU�KDUG\�FURSV��DQG�UHO\�KHDYLO\�RQ�VKHHS��JRDWV��DQG�FDWWOH�IRU�GLHWDU\�SURWHLQ���7KH�ODQG�LV� RQH� RI� DEMHFW� SRYHUW\� IRU� WKH� FRPPRQ�SHRSOH�
.DEXO� LV� WKH� FDSLWDO� FLW\� DQG� VLWV� LQ� WKH�QRUWKHDVW� SDUW� RI� WKH� FRXQWU\�� ���� NP� IURP�3DNLVWDQ�� 7KH� SRSXODWLRQ� RI� WKH� FRXQWU\� LV�
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DERXW� ���� IHPDOH� DQG� JURZLQJ� DW� D� �����UDWH�� � 6LQFH� ����� PDOHV� DUH� ERUQ� IRU� HYHU\�IHPDOH��LW�LV�REYLRXV�WKDW�WKH�PDOH�SRSXODWLRQ�LV� EHLQJ� NLOOHG� RII� E\� FLYLO� ZDU� DQG� UHEHOOLRQ��/LIH�H[SHFWDQF\�LV�RQO\�DERXW����\HDUV���2YHU���PLOOLRQ��DERXW�D�WKLUG�RI�WKH�SRSXODWLRQ��IOHG�WR�3DNLVWDQ�DQG�,UDQ�GXULQJ�RFFXSDWLRQ�E\�WKH�8665�� WKHUHE\� GHSOHWLQJ� PDQ\� RI� WKH� PRVW�PRELOH� DQG� HQHUJHWLF� DEOH�ERGLHG� ZRUNHUV���8SZDUGV� RI� �� PLOOLRQ� KDYH� UHPDLQHG� LQ�YROXQWDU\�H[LOH�

7KH�UHOLJLRQ�LV�����0XVOLP��RI�ZKLFK�����DUH�6XQQL�DQG�WKH�EDODQFH�6KL
D��0RVW�SHRSOH�DUH�ELOLQJXDO�� DQG� VSHDN�'DUL� �$IJKDQ��RU� 3DVKWX��3DNLVWDQL��� ZLWK� WKH� UHPDLQGHU� VSHDNLQJ�ODQJXDJHV� RI� RWKHU� VXUURXQGLQJ� FRXQWULHV�������RI�WKH�SRSXODWLRQ�RYHU����\HDUV�RI�DJH�LV�OLWHUDWH�� DQG� RQO\� ���� RI� WKRVH� DUH� IHPDOH���:RPHQ� RI� $IJKDQLVWDQ� DUH� SUHSRQGHUDQWO\�LOOLWHUDWH�

+LVWRU\$IJKDQLVWDQ�KDV�EHHQ�VRPHWKLQJ�RI�D�FXOWXUDO�DQG� HFRORJLFDO� PHHWLQJ� SODFH� IRU� WKH� PLGGOH�(DVW� DQG� FHQWUDO�� VRXWK�� DQG� ZHVW� $VLD�� EXW�WKH� UHFRUGV� UHJDUG� LWV� KLVWRU\� DV� VRPHZKDW�QRQGHVFULSW� SULRU� WR� WKH� UHLJQ� RI� WKH�$FKDHPHQLDQ�&\UXV�,,� LQ�WKH��WK�FHQWXU\�%&���'DULXV� ,� WKH� *UHDW� FRQVROLGDWHG� UXOH� LQ� WKH�DUHD��EXW�$OH[DQGHU�WKH�*UHDW�RYHUWKUHZ�KLP�LQ� ���� %&� DQG� WKRURXJKO\� FRQTXHUHG� WKH�$IJKDQ� VDWUDSLHV�� � 7KH� 6HOXFLGV� RI� %DE\ORQ�WRRN� RYHU� XSRQ� $OH[DQGHU
V� GHDWK�� DQG� ODWHU�FHGHG� WKH� DUHD� WR� WKH� 0DXU\D� G\QDVW\� RI�QRUWKHUQ� ,QGLD� �QRZ� WKH� DUHD� RI� 3DNLVWDQ����*UHFR� %DFWULDQV� DQG� ,UDQLDQV� WKHQ� WRRN�FRQWURO�RI�WKH�DUHD��HVWDEOLVKLQJ�WKH�FDSLWRO�DW�.DEXO�DERXW�����%&�
)URP� ���� %&� WLOO� WKH� �VW� FHQWXU\� $'�� WKH�.XVKDQV� UXOHG� $IJKDQLVWDQ� DQG� PDGH� LW� D�SURPLQHQW� FHQWHU� RI� WUDGH� DQG� SRZHU�� UDWHG�DORQJVLGH�3DUWKLD��&KLQD��DQG�5RPH��DQG�WKH\�VSUHDG� WKH� UHOLJLRQ� RI� %XGGKLVP� LQ� WKH� DUHD��.XVKDQ�UXOH�GHFOLQHG�DV�D�UHVXOW�RI�WKH�ULVH�RI�WKH� 6DVDQLDQ� G\QDVW\� LQ� ,UDQ� DQG�PRJXOV� RI�QRUWKHUQ� ,QGLD�� EXW� .XVKDQV� FRQWLQXHG� WR�IXQFWLRQ� DV�JRYHUQRUV�� � )URP�����$'� WR�����FHQWUDO�$VLDQ�QRPDGV� UXOHG� WKH�DUHD� WLOO� WKH\�ZHUH�GHIHDWHG�E\�D�FRDOLWLRQ�RI�HDVWHUQ�7XUNV�DQG�6DVDQLDQV�� �)URP�����$'�WLOO� WKH�VHULRXV�ULVH�RI�,VODP��+LQGXLVP�DQG�%XGGKLVP�H[HUWHG�PXFK�UHOLJLRXV�LQIOXHQFH�LQ�WKH�$IJKDQLVWDQ�
,Q� ���� $'� ,VODPLF� LQYDGHUV� GHIHDWHG� WKH�6DVDQLDQ�DUP\�LQ�,UDQ��DQG�WKHQ�IDLOHG�LQ�WKHLU�DWWHPSW� WR� FRQTXHU�DQG�FRQYHUW�$IJKDQLVWDQ���+RZHYHU��LQ�WKH��WK�DQG���WK�FHQWXULHV�,VODP�URVH� WR� VWUHQJWK� LQ�PDQ\� VPDOO� FDOLSKDWHV� LQ�WKH�DUHD�RI�$IJKDQLVWDQ�� �*KD]QDYLG�0XVOLPV�UXOHG�LQ�WKH���WK�FHQWXU\��DQG�*KXULG�0XVOLPV�

LQ� WKH���WK�� � ,Q� WKH� ODWH���WK�FHQWXU\�6XOWDQ�
$ODC� DG�'LQ� 0XKDPPDG�� WKH� .KZDUH]P�6KDK�� GHIHDWHG� DOO� RWKHUV� DQG� EHFDPH�VXSUHPH� UXOHU� RI� WKH� DUHD� IURP� &KLQHVH�7XUNHVWDQ�WR�,UDT���
,Q� ����� WKH� \HOORZ� KRUGHV� RI� *KHQJLV� .KDQ�GHIHDWHG�0XVOLP� UXOHUV� DQG� RYHUUDQ� WKH� DUHD�XQWLO� WKH�GHDWK�RI�.KDQ� LQ��������6TXDEEOLQJ�0XVOLP� FKLHIWDLQV� WULHG� WR� UHJDLQ� FRQWURO�7DPHUODQH� �7LPXU�� VRXQGO\�GHIHDWHG� WKHP� LQ�WKH� ��WK� FHQWXU\�� � )URP� ����� WR� ����� WKH�7LPXULGV�� SDWURQV� RI� DUW� DQG� HGXFDWLRQ��EURXJKW�WKH�DUHD�SHDFH�DQG�SURVSHULW\��,Q�WKH���WK� FHQWXU\�� %DEXU�� D� GHVFHQGDQW� RI� 7LPXU�DQG� *KHQJLV� .DKQ�� HVWDEOLVKHG� WKH� 0RJKXO�(PSLUH� WKDW� FRQWUROOHG� HDVWHUQ� $IJKDQLVWDQ�DQG�,QGLD�WLOO� WKH�PLGGOH�RI�WKH���WK�FHQWXU\��'XULQJ� WKH� ��WK� DQG� ��WK� FHQWXULHV�$IJKDQLVWDQ� ZDV� SDUFHOHG� EHWZHHQ� WKH�0RJKXOV� RI� ,QGLD� DQG� WKH�6DIDYLGV� RU� 3HUVLD��DQG�WKHUH�ZHUH�PDQ\�ERUGHU�GLVSXWHV�
'XULQJ�WKH���WK�FHQWXU\�WULEDO�OHDGHUV�HOHFWHG�'XUUDQ� WR� EH� VKDK�� +H� DQG� KLV� KHLUV� UXOHG�$IJKDQLVWDQ�XQWLO��������,Q�������WKH�%ULWLVK��IHDULQJ�DQ�DOOLDQFH�EHWZHHQ�1DSROHRQ�DQG�WKH�&]DU�RI�5XVVLD��VLJQHG�D�IULHQGVKLS�WUHDW\�ZLWK�WKH�$IJKDQ�6KDK�6KRMD��EXW� ULYDOV� URXWHG�KLV�WURRSV� IURP� .DEXO�� IRUFLQJ� KLP� WR� UHWUHDW� WR�%ULWLVK� VDIHW\�� � 7KH� %DUDN]D\� EURWKHUV� WRRN�FRQWURO� LQ� ������'RVW�.KDQ� LQ� ������ DQG� KLV�GHVFHQGDQWV�UXOHG�XQWLO��������7KH�QH[W�NLQJ��1DGHU�.KDQ��UXOHG�WLOO�KH�ZDV�DVVDVVLQDWHG�LQ�������DQG�KLV� VRQ�=DKLU�6KDK�UXOHG� WLOO������ZKHQ� KH� DEGLFDWHG� DQG� D� UHSXEOLF� ZDV�SURFODLPHG�
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,Q�������WKH�%ULWLVK��LQ�WKHLU�TXHVW�WR�NHHS�WKH�5XVVLDQV� RXW� RI� $IJKDQLVWDQ�� GHIHDWHG� 'RVW�.KDQ� LQ� ����� LQ� WKH� ILUVW� $QJOR�$IJKDQ�ZDU���+RZHYHU�� KH� UHJDLQHG� FRQWURO�� NLOOHG� 6KRMD��DQG�RXVWHG�WKH�%ULWLVK�LQ�������ODWHU�VLJQLQJ�D�IULHQGVKLS�WUHDW\�ZLWK�WKHP�LQ��������,Q�������WKH�%ULWLVK��VWLOO�IHDULQJ�5XVVLDQ�HQFURDFKPHQW�LQWR� ,QGLD�� GHIHDWHG� WKH� $IJKDQV� DJDLQ� DIWHU�WKH� VHFRQG� $QJOR�$IJKDQ� ZDU�� D� ��\HDU�FRQIOLFW�
'XULQJ� WKH� ODVW� SDUW� RI� WKH� ��WK� DQG� HDUO\���WK�FHQWXU\��%ULWDLQ�ZDV�DOORZHG�E\�WUHDW\�WR�GRPLQDWH� $IJKDQLVWDQ
V� IRUHLJQ� DIIDLUV� IRU� D�IHH� RI �������� SRXQGV� D� \HDU�� DQG� WKHUHE\�NHSW�5XVVLD�RXW�RI�,QGLD��XVLQJ�$IJKDQLVWDQ�DV�D� EXIIHU� ]RQH�� � 7KH� DGYHQW� RI� :RUOG� :DU� ,�IRXQG� EURDG� VXSSRUW� DPRQJ� WKH� 0XVOLP�SRSXODWLRQ�IRU�WKH�2WWRPDQ�7XUNV�DJDLQVW�WKH�%ULWLVK��.LQJ�+DELEROOD�PDQDJHG��KRZHYHU��WR�NHHS WKH� FRXQWU\� QHXWUDO�� +H� LQWURGXFHG�QHHGHG� VRFLDO� UHIRUPV�� LQWURGXFHG� HOHFWULFLW\�DQG� DXWRPRELOHV� WR� WKH� FRXQWU\�� IRXQGHG� D�QHZVSDSHU��DQG�LPSURYHG�HGXFDWLRQ���5DGLFDO�0XVOLPV�DVVDVVLQDWHG�KLP�LQ������IRU�KLV�SUR�%ULWLVK� VWDQFH�� �+LV� VRQ�$PDQROODK� WRRN�RYHU�DQG� GHFODUHG� $IJKDQLVWDQ
V� LQGHSHQGHQFH�IURP�%ULWLVK�LQIOXHQFH�DQG�UXOH���([KDXVWHG�E\�WKH�ULJRUV�RI�:RUOG�:DU�,�� WKH�%ULWLVK�,QGLDQV�ZHUH� XQDEOH� WR� HIIHFW� D� VRXQG� GHIHDW� DQG�JUDQWHG�$IJKDQL�LQGHSHQGHQFH�LQ������
$PDQROODK� LPPHGLDWHO\� EHJDQ� WR� LQVWLWXWHSODQV� IRU�HPDQFLSDWLRQ�RI�ZRPHQ��HGXFDWLRQ��URDG� EXLOGLQJ�� DQG� RWKHU� UHIRUPV�� � 2SSRVHG�E\� KRVWLOH� 0XVOLP� IXQGDPHQWDOLVWV�� KH�DEGLFDWHG� LQ������DQG�KHDGHG�IRU�H[LOH�ZKLOH�D� SHULRG� RI� DQDUFK\� DQG� EDQGLWU\� HQVXHG���$IWHU� FRPLQJ� WR� SRZHU� LQ� ������ =DKLU� 6KDK�PDLQWDLQHG� D� ORZ� SURILOH� WLOO� ����� ZKHQ� KH�HVWDEOLVKHG�D�FRQVWLWXWLRQDO�PRQDUFK\�� �=DKLU�

DEGLFDWHG� WR� 'DXG� .KDQ� DIWHU� D� EORRGOHVV�FRXS� LQ� ������ DQG� 'DXG� GHFODUHG� D� UHSXEOLF�ZLWK�KLPVHOI�DV�SUHVLGHQW�
%XW� WKH� �UHSXEOLF�� ZDV� DFWXDOO\� PRUH� OLNH� D�FRPPXQLVW� GLFWDWRUVKLS�� 'XULQJ� WKH� \HDUV�IURP� WKH� WLPH� $IJKDQLVWDQ� VWRSSHG� EHLQJ� D�%ULWLVK�SURWHFWRUDWH�DQG�ZRQ�LWV�LQGHSHQGHQFH�XQGHU�DQ�,VODPLF�PRQDUFK\�LQ�������XS�WR�WKH������FRXS��DQRWKHU��PRUH�VLQLVWHU�SRZHU�ZDV�EXLOGLQJ� LQ� WKH� FRXQWU\�� � &RPPXQLVP�� � 7KH�6RYLHWV�OXVWHG�IRU�FRQWURO�RI�WKH�FRXQWU\�VR�DV�WR� KDYH� HDVLHU� DFFHVV� WR� 3DNLVWDQ� DQG� ,QGLD��ERWK� XQGHU� %ULWLVK� FRQWURO� DW� WKH� WLPH���&RQWLQXRXV�LQWULJXH�E\�WKH�6RYLHWV�UHVXOWHG�LQ�WKH� HVWDEOLVKPHQW� RI� &RPPXQLVW� IDFWLRQV�Y\LQJ� IRU� SRZHU� XQWLO� WKH\� RYHUWKUHZ� WKH�PRQDUFK\�LQ��������
)RU�WKH�QH[W� IHZ�\HDUV��GLVVLGHQW�,VODPLF�DQG�&RPPXQLVW� IDFWLRQV� SORWWHG� DQG� NLOOHG� HDFK�RWKHU� WR� VLH]H� FRQWURO�� )LQDOO\�� WKH� 8665��ZKLFK� WKHQ� RZQHG� WKH� QHLJKERULQJ� VWDWHV� RI�7XUNPHQLVWDQ�� 8]EHNLVWDQ�� DQG� 7DMLNLVWDQ��LQYDGHG� IURP� WKH� QRUWK� LQ� ODWH� ����� WR��VWDELOL]H�� WKH� FRXQWU\�� � )XQGDPHQWDOLVW�0XVOLPV� GRPLQDWHG� $IJKDQL� PLOLWDU\�UHVLVWDQFH� WR� WKH� 5XVVLDQ� WDNHRYHU���)XUWKHUPRUH�� WKH� 86$�� 8.�� 3DNLVWDQ�� DQG�&KLQD�SURYLGHG� WKH�UHVLVWDQFH�ZLWK�HQRUPRXV�ILQDQFLDO� DQG� PLOLWDU\� VXSSRUW�� WUDLQLQJ VXFK�PLOLWDQW� UDGLFDOV� DV� WKH� LQIDPRXV� ELQ� /DGHQ���2I� FKLHI� LPSRUWDQFH� LQ� WKH� YLFWRU\� RI� WKH�UHVLVWDQFH� ZHUH� WKH� JURXQG�WR�DLU� PLVVLOHV�WKDW� DOORZHG� WKHP� WR� VKRRW� GRZQ� DWWDFNLQJ�5XVVLDQ� MHW� ERPEHUV� DQG� KHOLFRSWHUV�� � 7KH�8665�ZDV� RXVWHG� WHQ� \HDUV� DIWHU� LW�HQWHUHG��OHDYLQJ� WKH� FRXQWU\� LPSRYHULVKHG�� WDWWHUHG��KRSHOHVVO\� LQ� GHEW�� SRRUO\� JRYHUQHG�� DQG�FRQWUROOHG� E\� IXQGDPHQWDOLVW� 0XVOLP� IDFWLRQV�LQ�HDUO\������

7DOLEDQ�*RYHUQPHQW�DQG�3UHVHQW�6WDWXV%XW� WKHQ�� WKH� FLYLO� ZDU� UHVXPHG�� DQG�� DV� RI������� WKH� IXQGDPHQWDOLVWV� ZHUH� VWLOO� ILJKWLQJ�PRGHUDWH� 0XVOLPV�� DQG� PDQ\� IDFWLRQV�VTXDEEOH�RYHU�ZKR�ZLOO�FRQWURO�WKH�VWDWH��:LWK�WKH� IDOO� RI� WKH� &RPPXQLVW� JRYHUQPHQW��$IJKDQLVWDQ� UHQHZHG� LWV� ,VODPLF�FRXUVH�� �7KH�IUDFWLRXV�IDFWLRQ�JRYHUQPHQW�EDQQHG�WKH�VDOH�RI� DOFRKRO�� DQG IRUFHG� ZRPHQ� WR� FRYHU� WKHLU�

KHDGV� LQ� SXEOLF� DQG� DGRSW� WUDGLWLRQDO�0XVOLP�GUHVV�� 0RGHUQ� $IJKDQLVWDQ� LV� WKXV� D�QLJKWPDUH� IRU� ZRPHQ�� ZKHWKHU� SURIHVVLRQDO�RU�SHDVDQW��IRU�WKH\�DUH�QRW�DOORZHG�DQ\�FLYLO�OLEHUWLHV��QRW�HYHQ�WKH�ULJKW�WR�ZRUN��GUHVV�DV�WKH�SOHDVH��RU�FKRRVH�WKHLU�PDWHV�
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7KH� 7DOLEDQ� JRYHUQPHQW�� EURXJKW� WR� SRZHU�WKURXJK� WKH� VXSSRUW� RI� 3DNLVWDQ� DQG� SULRU�VXSSRUW� RI� WKH� 86$� LQ� WKH� $IJKDQL
V� FRQIOLFW�DJDLQVW�WKH�8665��LV�SUHGRPLQDQWO\�LQ�FRQWURO�RI� WKH� SRSXODWLRQ� DUHDV�� � %HFDXVH� LWV�PHPEHUV� DUH� DOO� 0XVOLP�� WKH\� KDYH� GHFODUHG�WKHPVHOYHV� WR� EH� WKH� RQO\� OHJLWLPDWH�JRYHUQLQJ� ERG\� RI� $IJKDQLVWDQ�� � 7KH\� KDYH�WKHUHIRUH� QDPHG� WKH� FRXQWU\� �7KH� ,VODPLF�6WDWH� RI� $IJKDQLVWDQ��� DQG�XVXDOO\� UHIHU� WR� LW�DV�WKH��,VODPLF�(PLUDWH�RI�$IJKDQLVWDQ����7KH�FRXQWU\� XVHG� WR� EH� D� UHSXEOLF�� � 1RZ� LW� LV� D�FRXQWU\� WKDW� LV� DGPLQLVWHUHG� E\� IDFWLRQV� DQG�KDV�QR�FHQWUDO�JRYHUQPHQW�� �%HFDXVH�RI� WKLV��LW� LV� �XS� IRU� JUDEV�� E\� WKH� PRVW� SRZHUIXO�IDFWLRQ�
$VLGH�IURP�EHLQJ�D�QH[XV�RI� WUDGH�DQG�WUDYHO�IRU� VXUURXQGLQJ� FRXQWULHV� RI� PDVVLYHO\�GLIIHUHQW� FXOWXUHV� DQG� UHOLJLRQV�� $IJKDQLVWDQ�VHHPV�WR�KDYH�QHDUO\�QRWKLQJ�JRLQJ�IRU�LW���,W�

KDV� QRW� EHHQ� D� GHYHORSPHQW� FHQWHU� IRU� DUW��FXOWXUH�� HGXFDWLRQ�� LQGXVWU\�� VFLHQFH��WHFKQRORJ\��PHGLFLQH��RU�HQOLJKWHQHG�UHOLJLRQ���*UHHNV��3HUVLDQV��5RPDQV��0RQJROV��0RJKXOV��%ULWLVK�� DQG� 5XVVLDQV� KDYH� FRQTXHUHG� LW�� � ,W�KDV� EHHQ� SODJXHG� ZLWK� WULEDO� GLVSXWHV� WKDW�NHHS�LW�IURP�IRUPLQJ�DQ�HQGXULQJ�DQG�EHQLJQ�JRYHUQPHQW�� �$QG� LW�UHPDLQV�ILHUFHO\�,VODPLF��SHUVLVWHQW� DQG� VXFFHVVIXO� LQ� UHJDLQLQJ� LWV�LQGHSHQGHQFH�WLPH�DIWHU�WLPH�DIWHU�WLPH��DQG�LQVLVWHQW� XSRQ� KDUERULQJ� WKH� ZRUVW� NLQG� RI�,VODPLF�WHUURULVWV���,WV�IRUHVWV�DUH�PHDJHU�DQG�FDQQRW� SURYLGH� KRXVLQJ� IRU� SHRSOH�� � 6XFK� D�VPDOO� DPRXQW� RI� LWV� ODQG� LV� DUDEOH� WKDW� LWV�DJULFXOWXUH�� VWLOO� SURGXFHG� E\� UHODWLYHO\�SULPLWLYH� PHWKRGV� FDQQRW� VXSSRUW� D� KXJH�SRSXODWLRQ����
6R���:KDW�LV�VR�VSHFLDO�DERXW�$IJKDQLVWDQ"

%ULWLVK�(DVW�,QGLD�&RPSDQ\�DQG�2SLXP4XHHQ� (OL]DEHWK� ,� FKDUWHUHG� WKH�%ULWLVK� (DVW� ,QGLD�&RPSDQ\� �%(,&��LQ������WR�IRUFH�WKH�'XWFK�WR�VKDUH�LQ�WKHLU�SURILWV�IURP�)DU�(DVW�WUDGH���,Q� WKH� PLG� ����
V� %ULWDLQ� ZDV�ILUPO\� URRWLQJ� LWV�%ULWLVK�(DVW� ,QGLD�&RPSDQ\� �%(,&�� LQ� KLJKO\�SURILWDEOH� WUDGH� ZLWK� $VLD�� IURP�(DVWHUQ� $IULFD�� WKURXJK� ,QGLD��%XUPD�� 7KDLODQG�� 0DOD\VLD��6LQJDSRUH�� ,QGRQHVLD�� &DPERGLD��DQG�&KLQD�� �7KH�(QJOLVK�PRQDUFK�ZDV�RQH�RI�WKH� ELJJHVW� LQYHVWRUV� LQ� WKH� EXVLQHVV�� DQG�WKULYHG�� � ,Q� WKH� ODWH� ����¶V� WKH� FRPSDQ\�IRUPHG�DOOLDQFHV�ZLWK� ,QGLDQ�0RJKXOV�DQG�E\�WKH� PLG� ����¶V� LWV� PLOLWDU\� IRUFH� FRPSOHWHO\�FRQWUROOHG�WKH�0RJKXO�(PSLUH���,Q�WKH�����
V��WKH� %(,&� EHJDQ� KLULQJ� PHUFHQDU\� WURRSV� WR�SURWHFW� LWV� WUDGH� URXWHV�� SDUWQHUV�� DQG�IDFLOLWLHV�IURP�0RJKXO�EULJDQGV�ZKR�ZDQWHG�WR�RXVW�WKH�%ULWLVK�DQG�NHHS�WKH�WUDGH�SURILWV�IRU�WKHPVHOYHV�� � 7KH� %(,&�� UHFUXLWHG�� WUDLQHG��DQG� GLVFLSOLQHG� ,QGLDQV� ZKR� EHFDPH� YHU\�HIIHFWLYH� DQG� SURXG� WR� ZHDU� WKHLU� XQLIRUPV���7KH\�ZHUH�QRW�SDUW�RI�WKH�%ULWLVK�JRYHUQPHQW��EXW�PHUFHQDULHV� KLUHG� E\� WKH�%(,&�� � ,Q� WLPH�WKH\� DQG� WKHLU� %ULWLVK� RIILFHUV� FRPSULVHG� DQ�DUP\�RI�RYHU���PLOOLRQ��D�ELJJHU�PLOLWDU\�IRUFH�WKDQ�WKH�FURZQ�LWVHOI�KDG�

,Q�WKH�����V�WKH�%(,&�GLVFRYHUHG�YHU\�LQWHUHVWLQJ�DJULFXOWXUDO�FURSV�LQ�,QGLD�� �KHPS�DQG�SRSS\���7KH�KHPS� ILEHUV� ZHUH� JUHDW� IRU�SURGXFLQJ� URSH�� � 1DWLYHV�KDUYHVWHG� WKH� SODQWV� QDNHG�� DQG�UHVLQV� IURP� WKH� OHDYHV� WXUQHG�WKHLU� VNLQ� D� VKLQ\�� GDUNHU� KXH���6FUDSHG� IURP� WKH�VNLQ� LQWR�VPDOO�HDUWKHQ� GLVKHV� DQG� EXUQHG� DV�LQFHQVH�� WKH� KDVKLVK� VPRNH�SURGXFHG� D� HXSKRULF� KLJK�� � 2SLXP� ZDV�SURGXFHG� IURP� WKH� SRSS\� IORZHUV�� DQG�SURYLGHG�D�VHQVH�RI�HDVH�DQG�UHOD[DWLRQ�ZKHQ�VPRNHG� WKDW� ZDVKHG� DZD\� WKH� ZRUULHV� DQG�IHDUV�RI�WKH�VPRNHU���7KHVH�HDUO\�UHFUHDWLRQDO�GUXJV� UHOHDVHG� XVHUV� IURP� WKH� DQ[LHWLHV� DQG�KDUVKQHVV�RI�SULPLWLYH�OLYLQJ���
7KH� %(,&� VDZ� D� JUHDW� RSSRUWXQLW\� LQ� LWV�FRPPHUFLDO� GLVWULEXWLRQ�� EXW� 4XHHQ� ZRXOG�KDYH� QRQH� RI� LW� LQ� (QJODQG�� � 6R�� WKH� %(,&�EHJDQ� EX\LQJ� LW� IURP� IDUPHUV� LQ� ,QGLD� DQG�GLVWULEXWLQJ�LW�WR�&KLQD��PXFK�WR�WKH�GLVPD\�RI�WKH� &KLQHVH� HPSHURU�� DQG� GHOLJKW� RI� WKH�%ULWLVK� 4XHHQ�� DQG� VDOHV� SRVLWLYHO\� ERRPHG���7KH�&KLQHVH�DQG�RWKHUV�LQ�WKH�)DU�(DVW�KDG�DQ�LQVDWLDEOH�DSSHWLWH�IRU�WKH�GUXJV��LQ�VSLWH�RI�DOO�HIIRUWV� RI� WKH� HPSHURU� WR� NHHS� LW RXW� RI� WKH�FRXQWU\�� � %\� WKH� PLG� ����¶V� 4XHHQ� 9LFWRULD�
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KDG� EHFRPH� LPPHQVHO\� ULFK� IURP� KHU� SURILWV�DQG� WKH�FURZQ�VSHQW� ODYLVKO\�RQ�PRQXPHQWV��EXLOGLQJV��DQG�SURSHUW\�LQ�IRUHLJQ�ODQGV���7KH�PDUNHW� GHPDQG� ZDV� VR� KXJH� WKDW� WKH� %(,&�EHJDQ�ORRNLQJ�IRU�DQ\�RWKHU�DUHDV�LQ�ZKLFK�WR�FXOWLYDWH�FURSV�$1'�EH�WKH�H[FOXVLYH�FXVWRPHU�IRU�WKHP�
(QWHU�$IJKDQLVWDQ�
'XULQJ�QHJRWLDWLRQV�ZLWK�6KDK�6KRMD�LQ�������WKH� %(,&� DJHQWV� QRWLFHG� WKH� LGHDO� SRSS\�JURZLQJ� FRQGLWLRQV� LQ� $IJKDQLVWDQ�� DQG� LQ�WKHLU� WUHDW\� ZHUH� JUDQWHG� FRQFHVVLRQV� RQ�FHUWDLQ� DJULFXOWXUDO� SURGXFWV�� DQG� EHJDQ�VPDOO�VFDOH� SURGXFWLRQ� RI� SRSS\� DQG� KHPS�WKHUH�� $W� WKH� HQG� RI�WKHLU� ILUVW� ZDU� LQ� WKH�����V��SURGXFWLRQ�WRRN�RQ� VHULRXV� SURSRUWLRQV�DV� )DU� (DVW� PDUNHWV�KHDWHG�XS�
(YHU�VLQFH�WKHQ��RSLXP�DQG�KDVKLVK�KDYH�EHHQ$IJKDQLVWDQ� DQG�3DNLVWDQ
V�OHDGLQJ�FDVK�FURSV�� DQG� WKH� FDXVH�RI� LQFHVVDQW� ELFNHULQJ�DQG�SRZHU�VWUXJJOHV�EHWZHHQ�0XVOLP�IDFWLRQV�WR� JHW� WKHLU� VKDUH� RI� UHYHQXHV�� � 7KH� %(,&�UHYHUWHG�WR�WKH�FURZQ�LQ�������PDNLQJ�4XHHQ�9LFWRULD� WKH� PRVW� SRZHUIXO� GUXJ� ORUG� LQ� WKH�ZRUOG�� :KHQ� WKH� %ULWLVK� ZHUH� SHUPDQHQWO\�RXVWHG�IURP�$IJKDQLVWDQ�LQ�������WKH�(QJODQG�ORVW� FRQWURO� RI� WKH� VXSSO\� RI� KDVKLVK� DQG�RSLXP��EXW�QRW�WKHLU�GLVWULEXWLRQ�FKDQQHOV��
1HYHUWKHOHVV��WKH��FKDLQ�RI�WLWOH��RI�WKH�RSLXP�DQG� KDVK� WUDGH� KDV� VLQFH� SDVVHG IURP� WKH�%ULWLVK� LQWR� WKH�KDQGV�RI�6LFLOLDQ��&ROXPELDQ��5XVVLDQ�� 9LHWQDPHVH�� DQG� RWKHU� 0DILD� GUXJ�EURNHUV�� EXW� LQ� ����� $IJKDQLVWDQ� ZDV� WKH�ZRUOG
V� OHDGLQJ� VXSSOLHU� RI� RSLXP�� � 7KDW�ZDV�LWV� PDLQ� FDVK� FURS�� DQG� LW� VWLOO� LV� D� PDMRU�VXSSOLHU�RI�KLJK�TXDOLW\�KDVKLVK�WR�ZRUOG�GUXJ�PDUNHWV�� 7KH\� UHFHLYHG� SOHQW\� RI� DVVLVWDQFH�IURP� 0XVOLP� JURZHUV� LQ� 3DNLVWDQ� DQG� ,UDQ��

DQG�JURZHUV�LQ�%XUPD��9LHWQDP��/DRV��&KLQD��DQG�0H[LFR�
6R�PXFK�IRU��IXQGDPHQWDOLVW��0XVOLP�UHOLJLRXV�SXULW\� LQ�$IJKDQLVWDQ�� 3DNLVWDQ�� DQG� ,UDQ�� � ,W�LV� DJDLQVW� WKHLU� UHOLJLRXV� ODZV� WR� GULQN�DOFRKROLF�EHYHUDJHV��EXW�WKHLU�FRQVFLHQFHV�GLG�QRW� VHHP� WR� EH� PXFK� DIIHFWHG� E\� PRUDO�UHVWULFWLRQV�RQ�GLVWULEXWLQJ�RU�XVLQJ�KDVK�DQG�RSLXP�� XQWLO� UHFHQWO\�� DQG� WKHQ� RQO\� LQ�$IJKDQLVWDQ�
7KH� EUHDNXS� RI� WKH� 6RYLHW� 8QLRQ� LQ� �����DOORZHG� RSLXP� SURGXFWLRQ� WR� VSUHDG� IURP�$IJKDQLVWDQ�� 3DNLVWDQ�� DQG� ,UDQ� WR�$IJKDQLVWDQ
V�QHZO\�OLEHUDWHG�QHLJKERUV�WR�WKH�QRUWK�� 7DMLNLVWDQ� DQG�8]EHNLVWDQ�� � 7KH� RSLXP�VXSSOLHUV� IRXQG� D� UHDG\�PDUNHW� DQG� HDJHUO\�DFFRPPRGDWHG� WUDGH� URXWHV�WKURXJK�5XVVLD� WR�(XURSHDQ�PDUNHWV�� � &RQVHTXHQWO\��KHURLQ� FRQVXPSWLRQ� KDV�GUDPDWLFDOO\� LQFUHDVHG� LQ�3DNLVWDQ�� $IJKDQLVWDQ�� ,UDQ�DQG� DOO� FRXQWULHV� DORQJ� WKH�WUDGH� URXWHV� WR� :HVWHUQ�(XURSH� DQG� WKH� 8.���&RQVXPSWLRQ� KDV� DOVR� LQFUHDVHG� DORQJ� WKH�WUDGH� URXWHV� IURP� 3DNLVWDQ� WR� 7KDLODQG� DQG�%XUPD���
7KXV� WKH� VXEMHFWV� RI� WKH� %ULWLVK� TXHHQ� DUH�SD\LQJ�KHDYLO\�IRU�WKH�VLQV�RI�KHU�%ULWLVK�(DVW�,QGLD� &RPSDQ\� ���� \HDUV� DJR�� DQG� WKDW�SD\PHQW�LV�ZLGHVSUHDG�KHURLQ�DGGLFWLRQ���$QG�D�QHZ�VFRXUJH�DURVH�LQ�WKH�����
V�LQ�$VLD�DQG�(XURSH� WR� PDUN� WKH� WUDLO� RI� WKH� VSUHDG� RI�KHURLQ� FRQVXPSWLRQ� WKURXJK� LQWUDYHQRXV�LQMHFWLRQ� DQG� WKH� VKDULQJ� RI� QHHGOHV� DPRQJ�DGGLFWV���$,'6���7KH�$,'6�HSLGHPLF�LQ�%XUPD�DQG� 7KDLODQG� FDXVHG� XSZDUGV� RI� ���� RI� WKH�SRSXODWLRQ� WR� EH� LQIHFWHG� ZLWK� WKH� YLUXV�� � ,Q�WKH� QHZ PLOOHQQLXP�� KRZHYHU�� ZLGHVSUHDG�VPRNLQJ� RI� KHURLQ� KDV� EHJXQ� WR� UHSODFH�LQMHFWLRQ��DQG� WKH�VSUHDG�RI�$LGV�KDV� UHOD[HG�VRPHZKDW�

1R�0RUH�2SLXP�3URGXFWLRQ�LQ�$IJKDQLVWDQ",Q� -XO\� ������ WKH� IXQGDPHQWDOLVW� ,VODPLF�7DOLEDQ� JRYHUQPHQW� RXWODZHG� SRSS\� IDUPLQJ� LQ� WKH� ���� RI� $IJKDQLVWDQ� WKH\� FRQWURO�� 86�RIILFLDOV� DUH� QRW� DOORZHG� LQ� WKH� FRXQWU\� IRU�
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YHULILFDWLRQ�� EXW� WKH� 7DOLEDQ� FODLPV� WR� KDYH�GHVWUR\HG�RSLXP�UHILQHULHV�LQ������DQG�MDLOHG�WKRXVDQGV�RI� IDUPHUV� WLOO� WKH\�DJUHHG� WR�VWRS�IDUPLQJ� RSLXP� SRSSLHV�� � ,Q� ����� DQG� ������$IJKDQLVWDQ� SURGXFHG� QHDUO\� ����� WRQV� RI�RSLXP� DQQXDOO\�� DQG� WKH� 7DOLEDQ� VWRFNSLOHG�PXFK� RI� WKH� ����� FURS� LQ� RUGHU� WR� GULYH� XS�WKH� SULFH� RI� KHURLQ� ZRUOGZLGH�� � 6LPLODU�DPRXQWV� FDQ� EH� SURGXFHG� LQ� 8]EHNLVWDQ� DQG�7DMLNLVWDQ� WR� IHHG� WKH� EXUJHRQLQJ� ZRUOGGHPDQG� IRU�KHURLQ�� �0HDQZKLOH�� IDUPHUV�ZKR�QRZ�UDLVH�RQLRQV�DQG�FDWWOH�IHHG��DUH�HDUQLQJ����� RI� ZKDW� WKH\� XVHG� WR� HDUQ� IURP� SRSS\�IDUPLQJ��DQG�VR�WKH�FRXQWU\VLGHV�DUH�JULSSHG�E\�FULSSOLQJ�SRYHUW\�
6LQFH� WKHUH� LV� QR� RUJDQL]HG� DQG� UHFRJQL]HG�FHQWUDO�JRYHUQPHQW�LQ�$IJKDQLVWDQ��DQG�VLQFH�

IDFWLRQV� WKHUH� DUH� KRVWLOH� WR� WKH� 86$� DQG�RWKHU� ZHVWHUQ� JRYHUQPHQWV�� WKHUH� LV� QR�RIILFLDO� FKDQQHO� E\�ZKLFK� WKHVH� FRXQWULHV� FDQ�VXSSO\� RU� FRQWURO� IRUHLJQ� DLG� WR� WKH� SRYHUW\�VWULFNHQ�FRPPXQLWLHV�RI�$IJKDQLVWDQ���)RU�WKLV�UHDVRQ�� RSLXP� SURGXFWLRQ�� ZKLOH� HQULFKLQJ�RQO\� WKRVH� WULEDO� IDFWLRQV� WKDW� FRQWURO� WKH�IDUPLQJ� DQG� UHILQHPHQW�� LV� WKH� RQO\� ZD\�$IJKDQLVWDQ� FDQ� UDLVH� PRQH\� WKURXJK�LQWHUQDWLRQDO�UHODWLRQV�RU�WUDGH���7KHUH�VLPSO\�LV�QR�RWKHU�FDVK�FURS�RI�HTXLYDOHQW�YDOXH��VR��ZHUH�RSLXP�JURZLQJ�DOORZHG�E\�ODZ��D�IDUPHU�ZRXOG� KDYH� WR� EH� LQVDQH� WR� JURZ� DQ\WKLQJ�HOVH�� � 6LQFH� RSLXP� SURGXFWLRQ� KDV� EHHQ�YLUWXDOO\� VWRSSHG� LQ� $IJKDQLVWDQ�� WKHQ� WKH�RSLXP�LVVXH�GRHV�QRW�SURYLGH�DQ�LQYDGHU�ZLWK�D�PRUDO� LPSHUDWLYH�WR�RXVW�WKH�7DOLEDQV�IURP�JRYHUQPHQW���
)XQGDPHQWDOLVW�,VODP�DQG�,QWHUQDWLRQDO�7HUURULVP+RZHYHU�� WKH� LVVXH� RI� LQWHUQDWLRQDO� WHUURULVP�GHILQLWHO\� GRHV� SURYLGH� D� PRUDO� LPSHUDWLYH��SDUWLFXODUO\� LQ� WKH� ZDNH� RI� WKH� XVH� RI�FRPPHUFLDO� DLUFUDIW� E\� IXQGDPHQWDOLVW�0XVOLPV� DV� ZHDSRQV� ZLWK� ZKLFK WR� GHVWUR\�WKH�:RUOG�7UDGH�&HQWHU
V�WZLQ�WRZHUV�DQG�WKH�3HQWDJRQ�� � $IJKDQLVWDQ� LV�� ZLWKRXW� TXHVWLRQ��RQH�RI�WKH�ZRUOG
V�PRVW�SURPLQHQW�UHIXJHV�IRU�WHUURULVWV� OLNH� 8VDPD� ELQ� /DGHQ�� SULPDULO\�EHFDXVH� KH� KDV� WKH� VDPH� DJHQGD� WKDW� DOO�IXQGDPHQWDOLVW� 0XVOLPV�� � GHVWUXFWLRQ� RI�ZHVWHUQ�FLYLOL]DWLRQ�DQG�LWV�VXSSODQWDWLRQ�ZLWK�,VODP�

,VODP� LV� D� KXJH� ZRUOG� UHOLJLRQ� EHFDXVH� LW�WHDFKHV� GHYRWLRQ� WR� $OODK� �*RG��� VXEPLVVLRQ�WR� KLV� ZLOO�� H[SUHVVLRQ� RI� FDULQJ� DQG�JHQHURVLW\�WR�RUSKDQV��ZLGRZV��DQG�WKH�SRRU��DQG� WROHUDQFH� RI RWKHU� UHOLJLRQV�� � ,VODP� KDV�EURXJKW� XQLW\� RI� LGHDOV� LQ� GHYRWLRQ� WR� *RG��HGXFDWLRQ�� DUW�� VRFLDO� IDLUQHVV�� DQG� RWKHU�HOHPHQWV� RI� FXOWXUH� WR� SURIRXQGO\� SULPLWLYH�SHRSOH� RI� WKH� ZRUOG�� HOHYDWLQJ� WKRVH� SHRSOH�IDU� DERYH� WKHLU� PLVHUDEOH� VWDWH� XQGHU� WKH�GRPLQLRQ�RI�PDOLJQDQW�GHVSRWV��GLFWDWRUV��DQG�ZDUORUGV� LQ� WKH� GDUN� DQG� 0LGGOH� $JHV�� � ,WV�URRWV�DUH�WKH�VDPH�DV�WKRVH�RI�-XGDLVP��ERWK�FODLPLQJ� RULJLQ� LQ� $EUDKDP�� � +RZHYHU�� LWV�IROORZHUV�DOVR�WHVWLI\�WKDW�0XKDPPDG�ZDV�KLV�SURSKHW� DQG� ILQDO�PHVVHQJHU� RI� WUXWK� WR� WKLV�ZRUOG�� DQG� WKH\�� OLNH� -HZV�� GR� QRW� EHOLHYH�

-HVXV� ZDV� DQ\WKLQJ� PRUH� WKDQ� D� OHVVHU�SURSKHW���
7KH� PDLQ� UHOLJLRXV� WH[WV� RI� ,VODP� DUH� WKH�4XU
DQ� �.RUDQ��� WKH� GLUHFW� ZULWLQJV� DQG�VWDWHPHQWV�RI�0XKDPPDG��UHFHLYHG�LQ�WKH��WK�FHQWXU\�DV�D�UHVXOW�RI�PHVVDJHV�RU�UHYHODWLRQV�VXSSRVHGO\� IURP� *RG� WKURXJK� WKH� DQJHO�*DEULHO�� DQG� WKH� +DGLWKV�� RU� SURYHUEV� DQG�ZLVH� VD\LQJV� RI� 0XKDPPDG� UHFRUGHG� E\� KLV�DVVRFLDWHV�
7KHUH� DUH� WZR� PDMRU� VHFWV� RI� ,VODP�� 6XQQ\��RUWKRGR[�� DQG� 6KL
D� �EUHDNDZD\��� ZKR�FRQWHQG� ZLWK� RQH� DQRWKHU� RYHU� WKH� OLQH� RI�VXFFHVVLRQ� RI� ,VODPLF� UHOLJLRXV� OHDGHUVKLS���7KHUH� DUH� DOVR� PDQ\� IDFWLRQV� RI� ERWK� VHFWV�ZKR� FRQWHQG� ZLWK� RQH� DQRWKHU� RYHU� ILQHU�SRLQWV� RI� LQWHUSUHWDWLRQ� RI� WKH� .RUDQ� DQG�+DGLWKV���
7KH�PHDQLQJ�RI� �IXQGDPHQWDOLVW��ZLWK� UHJDUG�WR�0XVOLPV�LV�VWULFW DGKHUHQFH�WR�,VODPLF�ODZ��LQFOXGLQJ� SURKLELWLRQ� RI� PLQG�DOWHULQJ�VXEVWDQFHV�OLNH�DOFRKRO�DQG�KHURLQ��LQVLVWHQFH�RQ� GUHVV� FRGH� IRU� ZRPHQ� �FRYHULQJ� WKHLU�HQWLUH� ERGLHV� DQG� KHDG� LQ� EODFN� FORWK� ZLWK�RQO\�KDQGV�DQG�H\HV�YLVLEOH��DQG�WKHLU�DEMHFW�VXEVHUYLHQFH�WR�PHQ��DQG�PLOLWDQW�GHVWUXFWLRQ�RI� DQ\� HQWLW\� WKDW� RSSRVHV� ,VODPLF�GRPLQLRQ���)XQGDPHQWDOLVWV�GHULYH�WKHLU�PRUDO�LPSHUDWLYH�
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IURP� VWULFW� LQWHUSUHWDWLRQ� RI� WKH� .RUDQ���)XUWKHUPRUH�� WKH\� SLFN� DQG� FKRRVH� ZKLFK� RI�WKH�+DGLWKV�WKH\�EHOLHYH���
)XQGDPHQWDOLVWV� EHOLHYH� WKH\� DUH� QRW� RQO\�HQWLWOHG�WR�GLH� LQ�D�UHOLJLRXV�ZDU� LQ�WKH�QDPH�RI� $OODK�� EXW� WKDW� VXFK� D� GHDWK� MXVWLILHV� DQ\�DQG� DOO� DFWLYLWLHV� WKDW� PD\� EH� UHTXLUHG� WR�HOHYDWH� ,VODP� WR� VXSUHPH� UHLJQ� RYHU� DOO�QDWLRQV�DQG� UHOLJLRQV�� �7KH\�EHOLHYH� WKH\�ZLOO�UHDS� KHDYHQO\� UHZDUGV� RI� \RXQJ� JLUOV�� IUHVK�ZDWHU��MHZHOV��DQG�OX[XU\�LI�WKH\�GLH�LQ�D�KRO\�FDXVH�� � 7KXV�� PDQ\� IXQGDPHQWDOLVWV� DUH�ZLOOLQJ� WR� GLH� LQ� D� MXVW� UHOLJLRXV� FDXVH��SDUWLFXODUO\� LI� WKH\� DUH� PLVHUDEOH��LPSRYHULVKHG��RU�EHOHDJXHUHG�E\�KDUVK�VRFLDO�FRQGLWLRQV�
9DULRXV� RI� WKHVH� IXQGDPHQWDOLVWV� VWULYH� LQ�HYHU\� ,VODPLF� QDWLRQ�� SDUWLFXODUO\� LQ� WKH�PRGHUDWH� RQHV�� IRU� VX]HUDLQW\� RU� FRQWURO� RI�WKH�JRYHUQPHQW�RU� LWV�SROLFLHV�� �6RPH�UXOHUV��VXFK�DV�WKH�NLQJGRPV�RI�6DXGL�$UDELD�DQG�WKH�8QLWHG�$UDE�(PLUDWHV��OHQG�D�NLQGO\�HDU�WR�WKH�SOHDV�RI�IXQGDPHQWDOLVWV�DQG�WXUQ�D�EOLQG�H\H�WR� WKHLU� DFWLYLWLHV� VR� ORQJ� DV� WKH\� GR� QRW�WKUHDWHQ� WKH� KHJHPRQ\� RI� WKH� UXOHUV� RU�HQGDQJHU� WKHLU� LQWHUQDWLRQDO� RU� GRPHVWLF�UHODWLRQV� LQ� VXFK� D� ZD\� WKDW� WKH� GDQJHU� FDQ�EH� WUDFHG�EDFN� WR� WKH� UXOHUV�� 7KRVH�ZHDOWK\�0XVOLPV� ZKR� ILQDQFH� WHUURULVW� DFWLYLWLHV� DUH�RQO\� WRR�JODG� WR�HQOLVW� WKH�VXSSRUW�RI�0XVOLP�IXQGDPHQWDOLVWV�ZKR�ZLOO� GLH� IRU� WKHP�� � ,W� LV�WKHUHIRUH� HDV\� IRU� ZHDOWK\� �FORVHW��IXQGDPHQWDOLVW� 0XVOLPV� WR� SUHWHQG� WR� EH�PRGHUDWH� DQG� UHODWLYHO\� EHQLJQ� DQG� IULHQGO\�WR� ZHVWHUQ� JRYHUQPHQWV� DQG� ZHVWHUQ�FLYLOL]DWLRQ� ZKLOH� DFWLYHO\� VXSSRUWLQJ��ILQDQFLQJ�� DQG� IXHOLQJ� WHUURULVP� E\�

IXQGDPHQWDOLVWV� ZKR� DUH� PRUH� RSHQ� DQG�KRQHVW�DERXW�WKHLU�LQWHQWLRQV�
<DVVDU� $UDIDW� LV� VXFK� D� SHUVRQ�� � :KLOH�SRVVLEO\� QRW� ILOWK\� ULFK�� KH� GRHV� FRQWURO�FRQVLGHUDEOH�UHVRXUFHV���:KLOH�KH�SUHWHQGV�WR�ZDQW� SHDFH�� KH� IRPHQWV� ULRW�� UHEHOOLRQ�� DQG�WHUURULVW�GHVWUXFWLRQ�DW�HYHU\�RSSRUWXQLW\�WKDW�SRVHV� QR� LPPHGLDWH� WKUHDW� WR� KLV� SRVLWLRQ���,QGHHG�� LI�KH�GLG�QRW� VXSSRUW� VXFK� WHUURULVP��RWKHU� IXQGDPHQWDOLVWV� ZRXOG� KDYH�DVVDVVLQDWHG�KLP�ORQJ�DJR�
7KHUH�ZDV�D�EULHI�SHULRG�LQ�KLVWRU\��IURP������WR� ������ LQ� ZKLFK� LQWHUQDWLRQDO� &RPPXQLVP�WKUHDWHQHG� WKH� ZRUOG� ZLWK� WHUURULVW� DFWV� DQG�UHYROXWLRQV��DQG�LW�LV�VWLOO�DOLYH�DQG�ZHOO�LQ�WKH�JRYHUQPHQW� RI�&KLQD�� �%XW� WKDW� LV� WUXO\�EULHI�FRPSDUHG� WR� WKH� �����\HDU� KLVWRU\� RI� ,VODP��GXULQJ�ZKLFK� LW�KDV�FRPH�WR�GRPLQDWH�D� ILIWK�RI� WKH�ZRUOG
V� ODQG�PDVV�DQG� WKH� WKLQNLQJ�RI�WZR�ELOOLRQ�SHRSOH���:KLOH�,VODP�KDV�VSUHDG�WR�HYHU\�FRUQHU�RI�WKH�JOREH�DQG�LV�VDLG�WR�EH�WKH�IDVWHVW�JURZLQJ�UHOLJLRQ��WKH�QH[XV�RI�,VODPLF�IXQGDPHQWDOLVP� LV� VWLOO� LQ� WKH� 1RUWK� $IULFDQ�DQG� PLG�HDVWHUQ� FRXQWULHV� LQ� ZKLFK� LW� ZDV�ERUQ� DQG� LQWR� ZKLFK� LW� VSUHDG� E\� PLOLWDU\�FRQTXHVW�LQ�LWV�HDUO\�\HDUV�
$QG� QRZ�� WKH� ODQGORFNHG� FRXQWU\� RI�$IJKDQLVWDQ LV� GRPLQDWHG� E\� IXQGDPHQWDOLVW�0XVOLP� IDFWLRQV�� FKLHIO\� WKH� 7DOLEDQV�� DQG� LW�WKHUHIRUH� SURYLGHV� D� VDIH� KDYHQ� WR� ,VODPLF�WHUURULVWV�ZKR�KDYH�RQH�ERQH�DIWHU�DQRWKHU�WR�SLFN�ZLWK�ZHVWHUQ�JRYHUQPHQWV��SHRSOHV��DQG�FLYLOL]DWLRQ�

$WWDFN�$IJKDQLVWDQ"7KHUH� DUH�PDQ\� UHDVRQV� WR� EHOLHYH� D� IRUHLJQ�SRZHU� VKRXOG� DQG� FRXOG� EH� VXFFHVVIXO� LQ�WDNLQJ� FRQWURO� RI� WKH� FRXQWU\�� SURYLGLQJ�DGHTXDWH� UHVRXUFHV� DUH� GHSOR\HG�� EXW� WKHUH�DUH� VLJQLILFDQW� GDQJHUV�� � )XUWKHUPRUH��KLVWRU\
V� OHVVRQV� RI� WKH� ORQJ�WHUP� IDLOXUHV� RI�IRUHLJQ� SRZHUV� LQ� VXEGXLQJ� DQG� UHWDLQLQJ�FRQWURO�RI�$IJKDQLVWDQ�SUHVHQW�D�EOHDN�SLFWXUH�RI�ERWK� WKH�EHQHILWV�DQG�FKDQFHV�RI�HQGXULQJ�VXFFHVV��

)LUVW�RI�DOO��ZHUH�D�IRUHLJQ�QRQ�0XVOLP�IRUFH�WR�LQYDGH�� WKH�0XVOLP� IDFWLRQV� ZRXOG� VWRS� WKHLU�ELFNHULQJ�VXIILFLHQWO\�WR�SUHVHQW�D�TXDVL�XQLWHG�IURQW� WR� DQ\� LQYDGLQJ� DUP\�� MXVW� DV� LW� GLG� WR�5XVVLD�� � 7KH� PRXQWDLQRXV� WHUUDLQ� PDNHV�$IJKDQLVWDQ� D� GLIILFXOW� ODQG� IRU� VROGLHUV� WR�FRQTXHU�� DQG� D� UHODWLYHO\� HDV\� SODFH� IRU�JXHULOODV�WR�GHIHQG���$Q�DWWDFNLQJ�IRUFH�ZRXOG�KDYH�WR�XVH
6HFRQG�� DOO� 0XVOLP� IDFWLRQV� FRPELQHG� KDYH�VLJQLILFDQW� ILQDQFLDO� ZHDOWK� IURP� SDVW�
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SURGXFWLRQ� RI� RSLXP� ZLWK� ZKLFK� WR� EX\�ZHDSRQV� OLNH� PLVVLOHV�� PLQHV�� DQG� VXSSOLHV�ZLWK� ZKLFK� WR� VWDYH� RII� DWWDFNHUV�� � ,Q� IDFW��PXFK�RI�$IJKDQLVWDQ�LV�DOUHDG\�KHDYLO\�PLQHG��EHFDXVH� WKH�PLQHV� OHIW� IURP�WKH�5XVVLDQ�ZDU�RI�WKH�����
V�VWLOO�OLWWHU�WKH�FRXQWU\VLGH�
7KLUG�� WKH� SURGXFWLRQ� RI� RYHU� ������ WRQV� RI�RSLXP� SHU� \HDU� FDQ� EULQJ� HQRUPRXV� ZHDOWK��IRU�KHURLQ�LV�GLVWULEXWHG�DW�D�SULFH�RI���������WR� ��������� SHU� NLOR�� GHSHQGLQJ� RQ� PDUNHW�FRQGLWLRQV�� � 0RVW� OLNHO\�� IDUPHUV� ZLOO� VXSSRUW�DQ\�DWWDFNLQJ�IRUFH�WKDW�SURPLVHV�WR�OHW�WKHP�SURGXFH� RSLXP� LQ� LWV� SUHYLRXV� RU� KLJKHU�TXDQWLWLHV���$OO�WKDW�LV�QHFHVVDU\�LV�WR�FRQYLQFH�WKH� IDUPHUV� WKDW� WKH� LQYDGHUV� ZLOO� LQGHHG�DOORZ� WKHP� WR� IDUP�RSLXP�SRSSLHV�� DQG� WKDW�PD\�EH�HDVLHU�VDLG�WKDQ�GRQH��IRU�WKH�7DOLEDQ�FRQWUROV� FRPPXQLFDWLRQV� DQG� WUDYHO� LQ� WKH�FRXQWU\��
)RXUWK�� ,UDQ�� 3DNLVWDQ�� 7XUMLNLVWDQ�� DQG�8]EHNLVWDQ� DUH� DOUHDG\� VXEVWDQWLDO� RSLXP�SURGXFHUV��7KH�KDOW�LQ�SURGXFWLRQ�RI�RSLXP�LQ�$IJKDQLVWDQ� KDV� SXVKHG� DGGLWLRQDO� ZHDOWK� WR�WKHP�� � 7KH\�DUH�QRW� OLNHO\� WR�GR�DQ\WKLQJ� WR�GHVWDELOL]H� WKHLU� RZQ� UHYHQXH�� VR� WKH\� PRVW�OLNHO\�ZLOO� QRW� VXSSRUW� $IJKDQLVWDQ� LI� DQRWKHU�IRUFH�DWWDFNV�LW�

)LIWK�� ELQ� /DGHQ� FRPHV� IURP� D� ZHDOWK\�FRQVWUXFWLRQ� IDPLO\� LQ� 6DXGL� $UDELD� DQG� KDV�WKH� ILQDQFLDO� VXSSRUW� RI� IXQGDPHQWDOLVWV�DPRQJ� WKH� SULQFHV�� VKHLNV�� PRQDUFKV�� WULEDO�OHDGHUV�� DQG� ZDU� ORUGV� LQ� $UDELD�� WKH�HPLUDWHV��<HPHQ��(J\SW��/LE\D��-RUGDQ��6\ULD��,UDT��,UDQ��3DNLVWDQ��3DOHVWLQH��DQG��RI�FRXUVH��$IJKDQLVWDQ�� � :KLOH� WKH� JRYHUQPHQWV� RI� DOO�WKRVH� FRXQWULHV� GHQ\� DQ\� SDUWLFLSDWLRQ� LQ� RU�VXSSRUW�RI�WKH�6HSWHPEHU����������ERPELQJV�RI� WKH� 3HQWDJRQ� DQG� :RUOG� 7UDGH� &HQWHU� LQ�WKH�86$��DQG�ZKLOH�DOO�KDYH�ZULWWHQ�RU�VSRNHQ�FRQGROHQFHV� IRU� WKDW� GHYDVWDWLQJ� DQG� WUDJLF�ORVV�� DOO� RI� WKHP� LQ� WKHLU� KHDUWV� DSSODXG� WKH�EUDYHU\�� FOHYHUQHVV�� UHVRXUFHIXOQHVV��SDWLHQFH�� DQG� HIIHFWLYHQHVV�� RI� 8VDPD� ELQ�/DGHQ���
:K\"� � %HFDXVH�PLOLWDU\� FRQTXHVW� E\� VWHDOWK��RSHQ� ZDU�� RU� WHUURULVP� LV� FKDUDFWHULVWLF� RI�,VODP�� DQG� LW� KDV� EHHQ� IRU� RYHU� ����� \HDUV��$QG� EHFDXVH� WKH� 86$� LQ� LWV� VXSSRUW� RI� WKH�JRYHUQPHQW� RI� ,VUDHO�� KDV� KHOSHG� FDOOHG� D�VFUHHFKLQJ�KDOW� WR� WKH�VSUHDG��HQWUHQFKPHQW��DQG� KHJHPRQ\� RI� ,VODP� LQ� 3DOHVWLQH�� � %\�DLGLQJ� ,VUDHO�� WKH� 86$� KDV� YLUWXDOO\� GHFODUHG�ZDU� RQ� ,VODP�� DQG� WKHUHIRUH� RQ� DOO� ,VODPLF�FRXQWULHV�� �6LQFH� LW� LV�QRW�DQ�RSHQ�RU�VSHFLILF�GHFODUDWLRQ�� QRQH� RIILFLDOO\� FDQ� FDOO� LW�ZKDW� LW�UHDOO\�LV�86$�'HFODUHV�:DU�RQ�7HUURULVP$QG� QRZ�� WKH� FRQJUHVV�� VHQDWH�� SUHVLGHQW��DQG�SHRSOH�RI� WKH�86$�KDYH�GHFODUHG�ZDU�RQ��LQWHUQDWLRQDO� WHUURULVP� DQG� LWV� VXSSRUWHUV���DQG� JDUQHUHG� WKH� YHUEDO� VXSSRUW� RI� DOO�ZHVWHUQ�QDWLRQV��&HQWUDO�DQG�6RXWK�$PHULFDQ�QDWLRQV�� PRVW� ,VODPLF� QDWLRQV�� DQG� HYHQ�&KLQD�� �86$� OHDGHUV�KDYH�DFNQRZOHGJHG� WKDW�ILUVW� WKH\� KDYH� WR� LGHQWLI\� WKH� FXOSULWV� DQG�VXSSRUWHUV� ZKR� SHUSHWUDWHG� WKH� ����ERPELQJV��DQG�WKH\�KDYH�VWDWHG�WKDW�WKH\�ZLOO�ULS�WKHP�DVXQGHU�DV�QHHGHG�WR�EULQJ�WKHP�WR�MXVWLFH�

:KLOH�WKRVH�OHDGHUV�KDYH�EHHQ�FDUHIXO�WR�NHHS�D�ORZ�SURILOH�RQ�WKH�VXEMHFW�RI�,VODP�DQG�KDYH�ZDUQHG� RWKHUV� QRW� WR� WDNH� UHSULVDOV� RQ�0XVOLPV�LQ�JHQHUDO��WKH�GHFODUDWLRQ�RI�ZDU�RQ�WHUURULVP�LV� LQ�UHDOLW\�D�GHFODUDWLRQ�RI�ZDU�RQ�,VODPLF� IXQGDPHQWDOLVP�DQG�RQ� WKH�SDVVDJHV�

RI� WKHLU� KRO\� ERRNV� WKDW� RIIHU� KHDYHQO\�UHZDUGV�IRU�KHURLF�GHDWKV�LQ�WKH�QDPH�RI�$OODK�RU�HQFRXUDJH�PLOLWDQF\�LQ�DQ\�UHVSHFW�
:LOO� WKLV� SURYH� WR� EH� WKH� GHDWK� NQHOO� RI�IXQGDPHQWDOLVW� ,VODP� DQG� IXQGDPHQWDOLVW�LQWHUSUHWDWLRQ�RI�LWV�KRO\�ERRNV��RI�WKH�YDVW�RLO�DQG�GUXJ�HPSLUHV� ,VODPLF�VWDWHV�VLW�RQ��RU�RI�WKH�86$�DQG�ZHVWHUQ�FLYLOL]DWLRQ"��,W�ZLOO�WDNH�HQRUPRXV� DQG� FRQVXPPDWH� VNLOO� WR� NHHS� WKH�ZDU�RQ�WHUURULVP�IURP�EHLQJ�FRQVWUXHG�E\�WZR�ELOOLRQ�0XVOLPV�DV�DQ�DWWDFN�RQ�WKHLU�EHOLHI� LQ�*RG���%XW�PDNH�QR�PLVWDNH��LW�LV�DQ�DWWDFN�RQ�HOHPHQWV� RI� WKHLU� UHOLJLRQ� WKDW� KDYH� EHHQ� D�WKRUQ� LQ� WKH� VLGH� RI� WKH� ZRUOG� IRU� QHDUO\� ���FHQWXULHV�
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:KDW�LV�5HTXLUHG�IRU�9LFWRU\,Q�RUGHU�WR�GHIHDW�DQ�HQHP\�LQ�D�W\SLFDO�ZDU��WKH�HQHP\�PXVW�EH�EHDWHQ�E\�RYHUZKHOPLQJ�PLOLWDU\� IRUFH�� DQG� WKHQ� WKH� HQHP\
V� ODQG�PXVW�EH�SRVVHVVHG�DQG�FRQWUROOHG�VR�WKDW�WKH�HQHP\� GRHV� QRW� UHVXPH� WKH� EHKDYLRUV� IRU�ZKLFK�LW�ZDV�HQJDJHG�WR�EHJLQ�ZLWK���,Q�RUGHU�WR�PDNH�VHULRXV�KHDGZD\��WKH�HQHP\
V�VXSSO\�RI�ZHDSRQU\�DQG�UHVRXUFHV�ZLWK�ZKLFK�WR�ILJKW�DQG� UHVLVW� KDYH� WR� EH� FXW� RII� RU� GUDPDWLFDOO\�GLPLQLVKHG�� � ,WV� IRUHLJQ�DOOLHV�DQG�VXSSRUWHUV�PXVW�EH�QHXWUDOL]HG�RU�EHDWHQ���,Q�WKH�FDVH�RI�$IJKDQLVWDQ��PLOLWDU\�DQG�JRYHUQPHQW�OHDGHUV�DQG� FKLHI� ILQDQFLDO� SHRSOH�PXVW� EH� LGHQWLILHG�DQG�NLOOHG�RU� LPSULVRQHG��WKHLU�EDQN�DFFRXQWV�VDERWDJHG� RU� UDSHG�� WKHLU� IRUHLJQ� DVVHWV�VHL]HG��WKHLU�RSLXP�ILHOGV�DQG�RWKHU�VRXUFHV�RI�WHUURULVW� ILQDQFLQJ�FRQILVFDWHG�RU�EXUQHG��DQG�WKHLU�PXQLWLRQ� DQG�ZHDSRQ� IDFWRULHV�� GHSRWV��DQG�VXSSO\�URXWHV�GLVDEOHG�RU�GHVWUR\HG�
$QG� WKDW� LV� MXVW� WKH� EHJLQQLQJ�� � 7KH� RSLXP�SURGXFWLRQ� ZRXOG� KDYH� WR� EH� GHVWUR\HG� LQ�QHLJKERULQJ� FRXQWULHV�� WRR�� DQG� WKDW� LQFOXGHV�3DNLVWDQ�� ,UDQ�� 7XUMLNLVWDQ�� DQG� 8]EHNLVWDQ��DQG� SRVVLEO\� HYHQ� LQ� &KLQD�� � :LWKRXW� WKH�SDUWLFLSDWLRQ� RI� WKH� JRYHUQPHQWV� RI� WKRVH�FRXQWULHV�� VWRSSLQJ� $IJKDQLVWDQ
V� WKUHDW� WR�ZRUOG� SHDFH� DQG� IUHHGRP� IURP� GUXJ� XVH�ZLOO�EH�D�ELJ�WDVN���6LQFH�LW� LV�SRVVLEOH�WKDW�PXFK�RI� WKH� WHUURULVW� ILQDQFLQJ� FRPHV� IURP� RLO�UHYHQXHV� LQ� WKH� PLG�HDVW�� LW� PD\� EH�QHFHVVDU\�WR�KDOW�DOO�VKLSSLQJ�DQG�SLSLQJ�RI�RLO�IURP� WKRVH� DUHDV�� PDNLQJ� LW� LPSRVVLEOH� IRU�IXUWKHU� UHYHQXHV� WR� EH� HDUQHG�� � 'RLQJ� WKDW�PD\�UHTXLUH�PDVVLYH�PLOLWDU\�LQWHUYHQWLRQ�LQWR�WKH� WHUULWRULHV� DQG� HFRQRPLHV� RI� ,VODPLF�FRXQWULHV� IURP�$IULFD� WR�%DQJODGHVK�� �7KDW� LV�D� GDXQWLQJ� SURVSHFW�� DQG�ZLOO� UHTXLUH� DOO� WKH�FDSLWDO� DQG�PLOLWDU\� UHVRXUFHV�RI� WKH�ZHVWHUQ�ZRUOG���%HFDXVH�RI�WKH�PDVVLYH�ZHDOWK�RI�GUXJ�HPSLUHV��DQG�WKH�VXSSRUW�RI�,VODPLF�VWDWHV�IRU�HDFK�RWKHU��WKH�XQGHUWDNLQJ�PD\�HYHQWXDWH�LQ�DQRWKHU�ZRUOG�ZDU�

6LQFH� $IJKDQLVWDQ� LV� ���� 0XVOLP�� DQ\�DWWDFNHU� ZLOO� KDYH� WR� WROHUDWH� VXE� URVDILQDQFLDO�VXSSRUW�IURP�RWKHU�,VODPLF�FRXQWULHV��SDUWLFXODUO\�LI�WKRVH�DOVR�SURGXFH�RSLXP���,W�LV�SRVVLEOH� WKDW� WKH� KRSH� RI� VKLIWLQJ� RSLXP�SURGXFWLRQ� IURP� $IJKDQLVWDQ� WR� 3DNLVWDQ��,UDQ�� DQG� LWV� QHLJKERUV� WR� WKH� QRUWK� ZLOO�VWLPXODWH� WKRVH� JRYHUQPHQWV� WR� DVVLVW� LQ� WKH�GHVWUXFWLRQ�RI�$IJKDQLVWDQ�E\�DQRWKHU�IRUHLJQ�SRZHU�� �+RZHYHU��$IJKDQLVWDQ�DOVR�VHUYHV�DV�D� PDMRU� WUDIILFNHU� RI� RSLXP� EHFDXVH� LW� LV�VTXDUH� LQ� WKH� RYHUODQG� WUDGH� URXWH� IURP�3DNLVWDQ�DQG�,UDQ�LQWR�5XVVLD�
,W� LV� QRW� W\SLFDO� IRU� RQH� 0XVOLP� FRXQWU\� WR�LQYDGH� DQG� FRQTXHU� DQRWKHU�� � ,W� MXVW� LVQ
W��FULFNHW�� WR� GR� WKDW�� � 7KH� UHDVRQ� IRU� WKLV� LV�WKDW� ,VODP�� LQ� VSLWH� RI� DOO� LWV� JRRG� SRLQWV��HQFRXUDJHV� LWV� IROORZHUV� WR� EDQ� WRJHWKHU�DJDLQVW� DOO� VR�FDOOHG� LQILGHOV� DQG� LQILGHO�QDWLRQV��HYHQ� LI� WKH� LQILGHO�QDWLRQV�DUH� LQ�WKH�ULJKW� LQ� D� FRQIOLFW� ZLWK� DQ� ,VODPLF� VWDWH���6RPHKRZ�� ,VODPLF� VWDWHV�PD\� QRW� OHQG� WKHLU�VXSSRUW�WR�QHLJKERULQJ�,VODPLF�VWDWHV� LQ�WKHLU�WLPHV� RI� WULDO�� EXW� WKH\� DOPRVW� QHYHU� DWWDFN�WKHP�� DQG� WKDW� LV� VWULFWO\� EHFDXVH WKH\� DUH�,VODPLF�
7KXV�� D� SVHXGR�UHOLJLRXV� FRQQHFWLRQ� EHWZHHQ�,VODPLF� VWDWHV� UHDOO\� DPRXQWV� WR� D� SROLWLFDO�DQG� PLOLWDU\� FRQQHFWLRQ�� DQG� WKH� FRPPRQ�UHOLJLRXV� WKUHDG� LQ� WKHLU� RVWHQVLEOH� EHOLHIV� LV�WKH� FDXVH� RI� WKH� SROLWLFDO� DOOLDQFH�� � 0XVOLP�OHDGHUV� WHQG� WR� WKLQN� WKDW� RWKHU� 0XVOLP�OHDGHUV� RI� RWKHU� VWDWHV� FDQQRW� UHDOO\� EH� DOO�WKDW� EDG� EHFDXVH� DOO� 0XVOLPV� DUH� DW� OHDVW� WR�VRPH� H[WHQW� VXEPLVVLYH� WR� WKH� ZLOO� RI� *RG��)XUWKHUPRUH��,VODPLF�ODZ��DJDLQ��D�VRFLDO�DQG�SROLWLFDO� FRPSRQHQW� RI� WKH� UHOLJLRQ�� LV�UHFRJQL]HG� E\� DOO� ,VODPLF� VWDWHV�� IRU� WKDW� LV�ZKDW�PDNHV�WKHP��,VODPLF��VWDWHV�

$ERXW�8VDPD�ELQ�/DGHQ%XW�� 8VDPD�ELQ� /DGHQ�PLJKW� QHHG� OLWWOH� KHOS�IURP� WKH� 7DOLEDQ� RU� RWKHU� ,VODPLF� VWDWH�OHDGHUV�LQ�RUGHU�WR�KLGH�IRUHYHU�IURP�7HUURULVW�KXQWHUV�� � +LV� QHW� ZRUWK� LV� DW� OHDVW� �����PLOOLRQ�� DQG� DOO� IXQGDPHQWDOLVW� 0XVOLPV� ZLOO�
RIIHU�KLP�VDIH�KDUERU�LI�KH�GHVLUHV�LW���%RUQ�LQ������ LQ� 5L\DGK�� 6DXGL� $UDELD�� DQG� HGXFDWHG�LQ� HFRQRPLFV� DQG� PDQDJHPHQW� LQ� -HGGD� DW�.LQJ� $EGXO� $]L]� 8QLYHUVLW\�� KH� HDUQHG� KLV�IRUWXQH� UXQQLQJ� WKH� IDPLO\� FRQVWUXFWLRQ�
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EXVLQHVV�� � :KLOH� DFWLYH�DQG� DJJUHVVLYH� IURP� DQ�HDUO\� DJH� LQ� VXSSRUW� RI�,VODPLF� IXQGDPHQWDOLVW�DLPV�RI�XQLWLQJ�WKH�ZRUOG�XQGHU� PRQRWKHLVP�� KH�GHFLGHG� WR� UHFUXLW� DQG�WUDLQ� UHVLVWDQFH� ILJKWHUV�WR� MRLQ� WKH�0XMDKHGLQ� LQ�$IJKDQLVWDQ� DJDLQVW� WKH�5XVVLDQ� LQYDVLRQ� RI������� � +H� UHWXUQHG� WR�KLV� FRQVWUXFWLRQ� EXVLQHVV� ZKHQ� 5XVVLD� ZDV�RXVWHG� LQ� ������ DQG� GRZQSOD\HG� DQ\� 86�UHVSRQVLELOLW\�IRU�KLV�VXFFHVV�
,Q� ���� RIILFLDOV� (J\SW�� $OJHULD�� DQG� <HPHQ�DFFXVHG� KLP�RI� ILQDQFLQJ� WHUURULVP�� VR�6DXGL�RIILFLDOV� UHYRNHG� KLV� SDVVSRUW�� � 0RYLQJ� WR�6XGDQ�� KH� XVHG� KLV� FRQVWUXFWLRQ� FRPSDQ\� WR�SURYLGH� ORJLVWLF� VXSSRUW� WR� WKH� 1DWLRQDO�,VODPLF� )URQW� DQG� WR� WUDLQ� WHUURULVWV�� � 6XGDQ�UHYRNHG�KLV�SDVVSRUW�IRU�KDUPLQJ�WKHLU�LPDJH��DQG� KH� ZHQW� XQGHUJURXQG�� � +H� KDV� EHHQ�UHSRUWHG� WR� HPHUJH� LQ� 6DXGL� $UDELD�� <HPHQ��6XGDQ��3DNLVWDQ��DQG�$IJKDQLVWDQ�VLQFH�WKHQ���+H�KDV�LVVXHG�WKUHH�)DWZDV��GHFUHHV�RI�-LKDG��
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$IJKDQLVWDQ�8S�)RU�*UDEV ������%RE�+XUW 3DJH��� RI���
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$IJKDQLVWDQ�,6�XS�IRU�JUDEV��DQG�WKH�86$�QRZ�KDV�DQ�DSSURSULDWH�PRWLYH�IRU�JUDEELQJ�LW�

�����
$ERXW�WKH�$XWKRU�
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