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38%/,6+(5 127((YHQ�WKRXJK�SHRSOH�DOO�RYHU�WKH�JOREH�KDYH�EHJXQ�WDNLQJ�LQWHUHVW�LQ� XQGHUVWDQGLQJ� ,VODP�� LW� VWLOO� UHPDLQV� WKH�PRVW�PLVXQGHUVWRRG� UHOLJLRQ��$V� IDU�DV� WKH�XQGHUVWDQGLQJ�RI� ,VODP�DPRQJ�QRQ�0XVOLPV� LV�FRQFHUQHG��ZH�PD\�GLYLGH�WKHP�LQ�WZR�EURDG�FDWHJRULHV��7KH�ILUVW�FDWHJRU\�LV�RI�WKRVH�ZKR� DUH� LOO� HGXFDWHG�� KDYH� QHYHU� VWXGLHG� WKH� UHOLJLRQ� VHULRXVO\� DQG�ZKDWHYHU�NQRZOHGJH�WKH\�KDYH�DFTXLUHG�DERXW�,VODP�LV�HLWKHU�IURP�SHRSOH�ZKR� WKHPVHOYHV� KDYH� QR� NQRZOHGJH� RI� WKH� UHOLJLRQ� RU� WKURXJK� QRQ�VHULRXV�� FKHDS� ERRNV� DQG� ELDVHG� QHZVSDSHU¶V� DUWLFOHV�� 7KH� RWKHU�FDWHJRU\�LV�RI�WKRVH�ZKR�KDYH�VWXGLHG�WKH�UHOLJLRQ�ZHOO�DQG�XQGHUVWRRG�LW�DV�ZHOO��+RZHYHU��WKHLU�VWXG\�RI�,VODP�LV�ZLWK�D�GHILQLWH�SXUSRVH�� LQ�PRVW�FDVHV� WR� ILQG� RXW� IDXOWV� ZLWK� LW� RU� WR� PDOLJQ� LW�� ,I� ZH� FDQ� PDNH� D� WKLUG�FDWHJRU\� IURP�WKH�DERYH� WZR��RI� WKRVH�ZKR�VLQFHUHO\�VWULYH�WR�VWXG\�DQG�XQGHUVWDQG�,VODP�DQG�DUH�LQ�VHDUFK�RI�WUXH�SDWK�DQG�WUXH�UHOLJLRQ��SHRSOH�IDOOLQJ� LQ� WKLV� FDWHJRU\� QRW� RQO\� DFFHSW� ,VODP� DV� WKH� UHOLJLRQ� IRU� ZKROH�KXPDQLW\�EXW�LQ�PRVW�FDVHV�WKH\�UHYHUW�WR�,VODP�/DWHO\�� WKHUH� KDV� EHHQ� DWWHPSW� WR� SRUWUD\� ,VODP� D� UHOLJLRQ� DW�ORJJHUKHDG� ZLWK� RWKHU� IDLWKV� DQG� EHOLHI�� 3HRSOH� EHKLQG� WKLV� FRQVFLRXV�DWWHPSW�KDYH�GLYLGHG�,VODP�LQWR�VR�FDOOHG�¶IXQGDPHQWDOLVW¶�DQG�¶6XIL¶�,VODP��6XIL� ,VODP�� LQ� WKHLU� YLHZ�� LV� WKH� UHOLJLRQ� WR� EH� DSSUHFLDWHG� ZKHUH� DV�IXQGDPHQWDOLVW�,VODP�LV�WR�EH�FRQGHPQHG�DQG�FKDOOHQJHG��%XW�DQ\�VHULRXV�UHVHDUFKHU� RI� WKH� UHOLJLRQ�ZRXOG� ILQG� WKDW� ,VODP� LV� WKH�QDPH�RI�SHDFHIXO�VXEPLVVLRQ� WR� WKH� $OPLJKW\� $OODK�� WKH� &UHDWRU� RI� WKH� 8QLYHUVH�� DQG�SUHDFKHV� SHDFH�� ,WV� EDVLF� PRWWR� LV� WR� PDNH� D� PDQ� OLYH� DW� SHDFH� ZLWK�KLPVHOI�DQG�OHW�RWKHU�OLYH�LQ�SHDFH��,VODP�H[KRUWV� LWV� IROORZHUV� WR�SXULI\� WKHPVHOYHV�DQG� WKH�VRFLHW\�WKH\� OLYH� LQ� IURP� DOO� VRUWV� RI� VRFLDO� HYLOV� EHFDXVH� LI� QRW� GRQH�� LW� ZRXOG�GLVWXUE�WKH�SHDFH�RI�PLQG�RI�DOO�LWV�LQKDELWDQWV��,VODP�DOVR�WHDFKHV�QRW�WR�VXEMXJDWH� WKH� IUHH� ZLOO� RI� WKH� SHRSOH� DQG� LW� H[KRUWV� LWV� IROORZHUV� QRW� WR�VXEPLW�WR�RSSUHVVLYH�DQG�HYLO�IRUFHV��$QG�LW�ZDV�WKLV�WHDFKLQJ�RI�,VODP�WKDW�LQVSLUHG�8ODPD RI�,QGLD�WR�ZDJH�UHOHQWOHVV�ZDU�DJDLQVW�WKH�%ULWLVK�UXOH�+RZHYHU��WKHUH�DUH�VR�FDOOHG�LQWHOOHFWXDOV�ZKR�ZRQ¶W�RQO\�LJQRUH�8ODPD¶V�FRQWULEXWLRQV�WR�,QGLD¶V�LQGHSHQGHQFH��EXW�LQWHQWLRQDOO\�PDOLJQ�0XVOLP�VFKRODUV�DQG�WKHLU�HGXFDWLRQDO�LQVWLWXWLRQV



EUDQGLQJ� WKHP�DQWL� QDWLRQDO�� 7KH� IROORZLQJ� VWDWHPHQWV�RI� D�%ULWLVK�$UP\�JHQHUDO�� 7RPVRQ�� TXRWHG� LQ� WKH� ERRNOHW� VKRXOG� EH� DQ� H\H� RSHQHU� IRU�WKRVH�ZKR�FRXOGQ¶W�VHH�WKH�VHOILVKQHVV�DQG�UHDO�PRWLYH�RI�VRPH�VR�FDOOHG�WKLQNHUV� DQG� ZULWHUV�� 7KH� %ULWLVK� DUP\� JHQHUDO�� ZKR� IRXJKW� DJDLQVW�0XVOLPV�LQ�WKH�XSULVLQJ�RI�������ZURWH�LQ�KLV�PHPRLU��´,I WR ILJKW IRU RQH¶VFRXQWU\� SODQ DQG�PDVWHUPLQG ZDUV DJDLQVW RFFXS\LQJ PLJKW\ SRZHUV DUHSDWULRWLVP� WKHQ XQGRXEWHGO\ PDXOYLV� � UHDG 8ODPD KDQJHG E\ WKH %ULWLVKUXOHUV� ZHUH WKH OR\DO SDWULRWV WR WKHLU FRXQWU\ DQG WKHLU� VXFFHHGLQJJHQHUDWLRQV ZLOO UHPHPEHU WKHP DV KHURHV�´7KH�ERRNOHW� LQ�KDQG�LV�DQ�DWWHPSW�E\�0��%XUKDQXGGLQ�4DVPL�WR�VKRZ�KRZ�FRORQLDO�WHQGHQFLHV�UHPDLQ�DQWDJRQLVWLF�WR�SHRSOH�ZKR�DUH�QRW�UHDG\� WR� DFFHSW� WKH� VODYHU\� RI� DQRWKHU� KXPDQ� EHLQJ�� :KDW� VRUW� RI�VDFULILFHV� ,QGLDQ� 0XVOLPV�� LQ� JHQHUDO�� DQG� 8ODPD�� LQ� SDUWLFXODU�� KDG� WR�PDNH�IRU�WKH�OLEHUDWLRQ�RI�WKLV�FRXQWU\��$QG�WKDW�,QGLDQ�QDWLRQ�KDV�QRW�RQO\�IRUJRWWHQ�WKH�VDFULILFHV�RI�WKRVH�0XVOLP�PDUW\UV ZKR�ODLG�GRZQ�WKHLU�OLYHV�ILJKWLQJ�JDOODQWO\�IRU�WKH�,QGHSHQGHQFH�RI�WKLV�FRXQWU\��EXW�DOVR�VRPH�VKRUW�VLJKWHG� DQG� YHVWHG� LQWHUHVW� ZULWHUV� DUH� EXV\� RYHUWLPH� PDOLJQLQJ� WKH�LQVWLWXWLRQV�IRXQGHG�E\�WKHP�DV�´GHQ�RI�DQWL�QDWLRQDO�DFWLYLWLHV´�,� KRSH� 	� SUD\� WKDW� WKLV� ERRNOHW� ZRXOG� OHDG� LWV� UHDGHUV� WR� DQ�LQGHSWK�VWXG\�RI�KLVWRU\�WKDW�GHSLFWV�HYHQWV�LQ�LWV�WUXH�FRORXU�
:DVVDODP
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35()$&(7KH� ERRNOHW� LV� RQO\� D� JOLPSVH� RI� WKH� H[HPSODU\� FRQWULEXWLRQV� DQG�KHURLF�VWUXJJOH�RI�0XVOLP�8ODPD�LQ�WKH�IUHHGRP�PRYHPHQW�RI�,QGLD��,W�LV�VLPSO\�DQ� DWWHPSW� DW� UHPRYLQJ� WKH� FREZHE� IURP� WKH� YDOXDEOH� SDUWV� RI� ,QGLDQ� KLVWRU\��VSHFLDOO\�WKRVH�SDUWV�WKDW�KDYH�VXIIHUHG�GXH�WR�WKH�SUHMXGLFH��KDWUHG�DQG�K\SRFULV\�RI�RXU�VR�FDOOHG�LQWHOOHFWXDOV�DQG�KLVWRULDQV��,�KDG� WR�JR� WKURXJK�YDULRXV�KLVWRU\�ERRNV�� WR�TXRWH� IURP�UHOLDEOH�DQG�DXWKHQWLF�VRXUFHV��LQ�RUGHU�WR�DQVZHU�HPDLOV�ZLWK�TXHVWLRQV�SHUWDLQLQJ�WR�D�ERRN�HQWLWOHG�¶:RUOG�RI�)DWZDV¶��ZULWWHQ�E\�DQ�,QGLDQ�MRXUQDOLVW��FDVWLQJ�DVSHUVLRQV�RQ�SDWULRWLF�VSLULWV�RI�'DUXO�8ORRP�'HREDQG��+HUH�RQ��WKH�DUWLFOH�LV�JLYHQ�WKH�VKDSH�RI�D�ERRNOHW��KRSLQJ�WKLV�ZRXOG�EHQHILW�WKH�VHULRXV�VWXGHQWV�RI�KLVWRU\��,I�LW�HQWLFHV�WKH� JHQHUDO� UHDGHUV� WR� NQRZ� PRUH� DERXW� WKH� VDFULILFHV� RI� 8ODPD� LQ� ,QGLD¶V�IUHHGRP� VWUXJJOH� DQG� OHDGV� WKH� LQWHUHVWHG� UHDGHUV� RI� KLVWRU\� WR� DQ� XQELDVHG� LQ�GHSWK�UHVHDUFK��WKH�SXUSRVH�RI�P\�ZULWLQJ�LV�VHUYHG�,�DP�WKDQNIXO�IRU�WKH�FR�RSHUDWLRQ�RIIHUHG�E\�%URWKHU�+DVDQ�,PDP�DQG�0XIWL�2EDLGXOODK�4DVPL�LQ�PDNLQJ�LW�PRUH�DWWUDFWLYH�IRU�WKH�FRPPRQ�UHDGHUV�
:DVVDODP
�0� %XUKDQXGGLQ 4DVPL�'DWH���-XQH���������



&KDSWHU��,�6+$+�:$/,8//$+�$1'��+,6�0,66,21'DUXO�8ORRP�'HREDQG LV� QRW� RQO\� DQ� HGXFDWLRQDO�LQVWLWXWLRQ�RI�LQWHUQDWLRQDO�IDPH��EXW�LW�LV�DOVR�LQKHULWRU�RI�D�ULFK� OHJDF\�GDWLQJ�EDFN�WR�WKH�HDUO\���WK�FHQWXU\��7KH�XQWROG�KLVWRU\�QDUUDWHG�KHUHXQGHU�LV�RI�WKH�SHULRG�ZKHQ�6KDK�:DOLXOODK� 'HKODYL ������������ OHG� D� UHYROXWLRQ� WR�FKDQJH� WKH� ZKROH� V\VWHP� E\� GUDZLQJ� DWWHQWLRQ� RI� WKH�SHRSOH� WRZDUGV� GHJUDGDWLRQ� RI� (XURSHDQ� LPSHULDOLVP�DQG� UDPSDQW� FRUUXSWLRQ� DPRQJ� RULHQWDO� UXOHUV�� 'XULQJ�KLV� SLOJULPDJH� WR� 0DNNDK LQ� ������ 6KDK�:DOLXOODK�ZDV�LQVSLUHG�E\�D YLVLRQ�WR�UHSODFH�WKH�LPSHULDOLVW�DQG�FR UUXSW�DGPLQLVWUDWLRQ� E\� HVWDEOLVKLQJ� D� JRYHUQPHQW� EDVHG� RQ�SULQFLSOHV�RI�HTXDOLW\�DQG�MXVWLFH�� �
� 6KDK� :DOLXOODK KDG� VHHQ� WKH� GHFOLQH� RI� 0XJKDOUXOH�LQ�,QGLD�DQG�REVHUYHG�VLPLODU�GHJHQHUDWLRQ�LQ�RWKHU�FRXQWULHV� RI� $VLD� DQG� $IULFD�� 7KH� ODVW� UHYHUHG� DQG�SRZHUIXO�UXOHU�RI�0XJKDO G\QDVW\�$XUDQJ]HE KDG�DOUHDG\�SDVVHG� DZD\� ������� DQG� (DVW� ,QGLD� &RPSDQ\� KDG�DVVXPHG�SRZHU�WR�UXOH�D�SDUW�RI�(DVWHUQ�,QGLD��GHIHDWLQJ�6LUDMXG� 'DZOD DW� 3DODVL LQ� ������ 8OWLPDWHO\� 6KDK�:DOLXOODK FDPH� WR� WKH� FRQFOXVLRQ� WKDW� PRQDUFKLVW� DQGLPSHULDOLVW�WHQGHQFLHV�ZHUH�WKH�PDLQ�FDXVH�IRU�ZRUVHQLQJ�VWDWH�DIIDLUV���+H�IRUPXODWHG�FHUWDLQ�SULQFLSOHV��QHFHVVDU\�

��� +XMMDWXOODKLO�%DOLJKD



IRU�WKH�UHYLYDO�RI�KXPDQ�YDOXHV��,Q�KLV�ERRN�¶+XMMDWXOODKLO�%DOLJKD¶ KH�ODLG�GRZQ�WKRVH�SULQFLSOHV�L�H��´ODERXU�LV�WKH�UHDO� VRXUFH� RI� ZHDOWK´� DQG� ´RQO\� WKRVH� ZKR� SXW� LQ� WKH�SK\VLFDO�DQG�PHQWDO�ODERXU�IRU�WKH�VDNH�RI�EHWWHUPHQW�RI�WKH� VRFLHW\�� GHVHUYH� WR� SRVVHVV� ZHDOWK�´� 3HRSOH�� KH�EHOLHYHG��DUH�HTXDO�DQG�WKH�SRVLWLRQ�RI�WKH�UXOHU�RI�D�6WDWH�LV� QR PRUH� WKDQ� WKDW� RI� D� FRPPRQ� FLWL]HQ� LQ�PDWWHU� RI�MXVWLFH� DQG� IUHHGRP�� 7KLQJV� OLNH� ULJKW� WR� IUHHGRP��VHFXULW\� DQG� SURSHUW\� LV� HVVHQWLDO� IRU� DOO�� LUUHVSHFWLYH� RI�UHOLJLRQ��UDFH�RU�FRORXU��,W� LV� WR� EH� QRWHG� WKDW� KH� SURSDJDWHG� WKHVH� LGHDV�ORQJ�EHIRUH�WKH�)UHQFK��$PHULFDQ�RU�6RYLHW�UHYROXWLRQV�WRRN�SODFH��,W�LV�D�SLW\�WKDW�HYHQ�WRGD\�WKHVH�QREOH�LGHDV�OLH�EXULHG�XQGHU�WKH�WUDVK�RI�LPSHULDOLVW�KLVWRU\�WKDW�ZDV�PDLQO\�ZULWWHQ�WR�WDUQLVK�WKH�LPDJH�RI�0XVOLPV�DQG�8ODPD�LQ�,QGLD��,W�FRXOG�EH� WHUPHG� DV� QRWKLQJ� EXW� WKH� WUDJHG\� RI� WKLV� QDWLRQ� WKDW� D�VWDOZDUW� OLNH�6KDK�:DOLXOODK�'HKODYL LV� GHSULYHG�RI� D�SODFH�LQ�WKH�PRGHUQ�KLVWRU\�V\OODEXV�RI�VFKRROV�DQG�FROOHJHV�0$57<5'20�2)�7,38�68/7$1�'XULQJ�WKH�SHULRG�IURP������WR�������8ODPD��WKH�WUXH�KHLUV�RI�6KDK�:DOLXOODK¶V OHJDF\��IRXJKW�RUJDQL]HG�EDWWOHV�DJDLQVW�WKH�PLJKW\�%ULWLVK�IRU�WKH�IUHHGRP�RI�WKLV�FRXQWU\��2Q��WK 0D\�������7LSX�6XOWDQ ZDV�PDUW\UHG�LQ�WKH�EDWWOH�RI�6ULUDQJDSDWQDP��2Q�VHHLQJ�KLV�GHDG�ERG\�/RUG



+DUULV�JORDWHG��´1RZ�,QGLD�LV�RXUV��´��7LSX� 6XOWDQ¶V PDUW\UGRP� KDV� EHHQ� D� VRXUFH� RI�LQVSLUDWLRQ�IRU� WKH�8ODPD�ZKR�IRXJKW� WRRWK�DQG�QDLO�DJDLQVW�LPSHULDOLVW� GHVLJQV� LQ� ,QGLD�� � 7KH\�� KRZHYHU�� ODWHU� WRRN� D�UHDOLVWLF� YLHZ� RI� WKH� VLWXDWLRQ� DQG� FDPH� WR� FRQFOXVLRQ� WKDW�DIWHU� 7LSX� 6XOWDQ¶V GHDWK� WKHUH� ZDV� QR� UXOHU� ZKR� FRXOG�FKDOOHQJH�WKH�%ULWLVK�SRZHU��/DWHU�RQ�KLVWRU\�SURYHG�WKDW�WKH�%ULWLVK� RFFXSLHG� WKH�ZKROH�RI� ,QGLD� LQ� D� VKRUW� VSDQ�RI� WLPH�DIWHU�7LSX�6XOWDQ ZDV�PDUW\UHG�),567�(',&7�$*$,1677+(�%5,7,6+�58/(�,1�,1',$,Q�������WKH�%ULWLVK�FDSWXUHG 'HOKL�DQG�VHW�XS�WKH�UXOH�RI� WKH� (DVW� ,QGLD� &RPSDQ\�� GHFODULQJ� ¶SHRSOH� EHORQJ� WR�*RG�� FRXQWU\� WR� WKH� .LQJ� DQG� DGPLQLVWUDWLRQ� WR� WKH�&RPSDQ\�%DKDGXU¶ ���7KH�FRPPRQ�WDON�LQ�'HOKL�DW�WKDW�WLPH�ZDV�́ WKH�ZULW�RI�6KDK�$ODP�GRHV�QRW�UXQ�EH\RQG�3DODP´� $W� WKDW�WLPH�6KDK�$EGXO�$]L]�'HKODYL��WKH�VRQ�RI�6KDK�:DOLXOODK�'HKODYL��LVVXHG� WKH� ILUVW� HGLFW� �)DWZD�� DJDLQVW� WKH� %ULWLVK� UXOH� WKDW�SURFODLPHG�´2XU�FRXQWU\�KDV�EHHQ�HQVODYHG��7R�VWUXJJOH�IRU�LQGHSHQGHQFH�DQG�SXW�DQ�HQG�WR�WKH�VODYHU\�LV�RXU�GXW\´�� �

��� %LRJUDSK\�RI�7LSX�6XOWDQ�S������������8ODPD�H�+LQG�ND�6KDQGDU�0D]L������������$EVWUDFW�IURP���)DWDZD�$]L]LD�S�����



:LWK� WKLV�SURFODPDWLRQ�RI�6KDK�$EGXO�$]L]�'HKODYL��WKH�ORQJ�GUDZQ�������������,QGLD¶V�IUHHGRP�VWUXJJOH�EHJDQ�6<('�$+0$'�6+$+(('�8ODPD� XQGHU� WKH� OHDGHUVKLS� RI� 6\HG� $KPDG� ������������� WKH� JUHDW� PDUW\U� RI� 5DL� %DUHOL�� WRRN� WKH� WDVN� RI�H[HFXWLQJ�WKH�HGLFW�RI�6KDK�$EGXO�$]L]��7KH�DUPHG�VWUXJJOH�DJDLQVW� WKH� %ULWLVK� RFFXSDWLRQ� VWDUWHG� LQ� ������ ZKHQ�0DKDUDMD� -DVZDQW 5DR� DQG� 1DZDE� $PLU� $OL� .KDQ� MRLQWO\�SODQQHG�WR�ILJKW�DJDLQVW�WKH�%ULWLVK�IRUFHV��6KDK�$EGXO�$]L]�RUGHUHG�KLV�GLVFLSOH�6\HG�$KDPG�6KDKHHG�WR�PHUJH�KLV�DUP\�ZLWK� WKDW� RI� $PLU� $OL� .KDQ�� 6\HG� $KPDG� 6KDKHHG� IRXJKW�MRLQWO\� IRU� VL[� \HDUV� EHIRUH� KH� FDPH� WR�NQRZ� WKDW�$PLU�$OL�.KDQ� ZDV� FRQWHPSODWLQJ� WR� HQWHU� LQ� WR� D� SDFW� ZLWK� WKH�%ULWLVK����+H� OHIW� $PLU� $OL� .KDQ� DQG� IURP� WKH� \HDU� ����� WR������KH�WRXUHG�WKH�FRXQWU\�WR�SURSDJDWH�DQG�LQVWLOO�WKH�VSLULW�RI�LQGHSHQGHQFH�LQ�WKH�PDVVHV��,Q�������KH�VHW�XS�KLV�EDVH�LQ�WKH� )URQWLHU� DQG� EHJDQ� WKH� VWUXJJOH�� 1XFOHXV� RI� IUHHGRP�ILJKWHUV� PHW� RQ� -DQXDU\� ���� ����� DQG� VHW� XS� D� SURYLVLRQDO�*RYHUQPHQW� RI� )UHH� ,QGLD� XQGHU� WKH� OHDGHUVKLS� RI� 6\HG�$KPDG�6KDKHHG����

������8ODPD�H�+LQG�.D�6KDQGDU�0D]L������������%LRJUDSK\�RI�6\HG�$KPDG�6KDKHHG��8ODPD�H�+LQG�ND�6KDQGDU�0D]L�����������



,Q�D�W\UDQQLFDO�V\VWHP��DV�WKH�FRQGLWLRQ�H[LVWHG�LQ�WKRVH�GD\V��WKLV� ZDV� WKH� ILUVW� HYHU� EROG� DQG� FRXUDJHRXV� PRYH� E\� D�UHSUHVHQWDWLYH� ERG\� WR� GHQRXQFH� RSHQO\� WKH� %ULWLVK� UXOH� LQ�,QGLD�� 7KH� OHDGHUV� RI� WKH� IUHHGRP� VWUXJJOH��0DXODQD� 6\HG�$KPDG� DQG�0DXODQD�0XKDPPDG� ,VPDLO�� ZHUH�PDUW\UHG� LQ�WKH� EDWWOH� RI� %DODNRW DORQJ� ZLWK� ���� FRPUDGH� GH� JXHUUHILJKWLQJ�DJDLQVW�DQ�DOO\�RI�WKH�%ULWLVK�LPSHULDOLVP���(YHQ� DIWHU� WKLV� VHWEDFN�� FRPSDQLRQV� RI� WKHVH� JUHDW�PDUW\UV� FDUULHG� RQ� WKH� VWUXJJOH� IRU� QHDUO\� KDOI� D� FHQWXU\��8ODPD� RI� 6DGLTSXU� FRQWLQXHG� WKHLU� UHOHQWOHVV� VWUXJJOH� DQG�ZHQW� RQ� ILJKWLQJ� LQ� WKH� )URQWLHU� UHJLRQ� IRU� PRUH� WKDQ� WZR�GHFDGHV EHWZHHQ�WKH�\HDU������DQG������7+(�+,6725,&�5(92/7�2)������:$6 /('�%<�7+(�8/$0$0XVOLP� IUHHGRP� ILJKWHUV� NHSW� RQ� IRVWHULQJ� DQWL�LPSHULDOLVP�UHYROW�DOO�RYHU� WKH�FRXQWU\�� ,Q������DQRWKHU�HGLFW� IRU� -LKDG� �FDOO� IRU� ZDU� DV� UHOLJLRXV� REOLJDWLRQ� IRU�0XVOLPV��ZDV� LVVXHG�� �7KH�HGLFW�FDUULHG�WKH�VLJQDWXUH�RI����8ODPD��3URPLQHQW�DPRQJ�WKHP�ZHUH�0DXODQD�4DVLP�1DQDXWDYL�� WKH� IRXQGHU� RI� 'DUXO� 8ORRP� 'HREDQG��0DXODQD� 5DVKHHG� $KPDG� *DQJRKL� DQG� +DIL]� =DPLQ�6KDKHHG�ZKR�IRXJKW�WKH�%ULWLVK�DUP\�XQGHU�WKH�
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GHGLFDWLRQ� KDV� QRW� RQO\� EHFRPH� IDPRXV� WKURXJKRXW� WKH�ZRUOG��EXW� LW� LV� DOVR�NQRZQ� WRGD\�DV� ¶$]KDU�H�+LQG¶ �$]KDU�8QLYHUVLW\� RI� ,QGLD�� DQG�¶0DDGU�H�(OPL¶ �WKH�PRWKHU� RI� DOO�UHOLJLRXV�LQVWLWXWLRQV�LQ�(DVW�$VLD��
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�7KRXJK� WKH� LQDXJXUDO� IXQFWLRQ� ZDV� XQLPSUHVVLYH��YHU\� EULHI�� XQFHUHPRQLRXV� DQG� XQSXEOLFL]HG�� LW� ZDV� LQ� IDFW�WKH�LQFLSLHQW�RI�D�QHZ�HUD�� DQ�HUD�RI�FXOWXUDO��HGXFDWLRQDO�DQG�UHOLJLRXV PRYHPHQW� WR� VDIH�JXDUG� WKH� 0XVOLP� LQWHUHVW� LQ�,QGLD��
� ,W� ZDV� D� ZHOO� WKRXJKW� RXW� DQG� IXOO\� GHOLEHUDWHG�PLVVLRQ�� � ,W� ZDV� DOVR� FDUULHG� RXW� ZLWK� IXOO� VSLULW��XQGHUVWDQGLQJ�DQG�GHGLFDWLRQ�DV� LV�HYLGHQW� IURP�WKH�IRUD\�LW�PDGH� LQ� WKH� ILHOGV� RI� HGXFDWLRQ� DQG� WKH� JORULRXV� WDVN� LW�SHUIRUPHG� LQ� VKDSLQJ� WKH� LQGLYLGXDO¶V� OLIH�� � 7KH� SLRXV�IRXQGHUV� RI�'DUXO� 8ORRP NLQGOHG� D� WRUFK� WKDW� VSUHDG� WKH�OLJKW�RI�$OODK¶V�%RRN��D�EDVLF�DQG�HVVHQWLDO�LQJUHGLHQW�IRU�WKH�SUHVHUYDWLRQ� RI� VRFLR�FXOWXUDO� OLIH� RI� 8PPDK LQ� WKH� VXE�FRQWLQHQW��7KURXJK� ,VODPLF� WHDFKLQJ� L�H��FRPPHQWDU\�RQ� WKH�4XUDQ�� WKH� 3URSKHW¶V� VD\LQJ� DQG� WKH� ODZ�� WKH\� EXLOW� VWURQJ�DQG� LQYLQFLEOH� FLWDGHOV� LQ� PDQ\� KHDUWV� WKDW� FRXOGQ¶W� EH�FRQTXHUHG�E\�DQ\�PHDQV��'DUXO� 8ORRP� 'HREDQG QRW� RQO\� SOD\HG� D� YHU\�LPSRUWDQW�UROH�LQ�VDYLQJ�0XVOLPV�IURP�HGXFDWLRQDO��



VSLULWXDO� DQG� SROLWLFDO� DE\VV� DQG� GLVFRPILWXUH�� EXW� DOVR�SURGXFHG� WHQV� RI� WKRXVDQGV� RI� HGXFDWHG� DQG� ZHOO�WUDLQHG�IUHHGRP� ILJKWHUV� ZKR� VWUXJJOHG� DQG� ODLG� WKHLU� OLYHV� IRU� WKH�VDNH�RI�WKH�OLEHUDWLRQ�RI�WKLV�JUHDW�QDWLRQ����7KHVH� YDOLDQW� VRQV� RI� WKH� VRLO� GHVWUR\HG� WKH� %ULWLVK�GUHDP� IRU� UXOLQJ� RYHU� WKH� JROGHQ� ELUG� �,QGLD��� 3RVW�LQGHSHQGHQFH� KLVWRULDQV� PD\� IRUJHW� WR� PHQWLRQ� WKHLU�DFKLHYHPHQWV�� LGHRORJLFDO� REVFXUDQWLVW� DQG� SUHVHQW� GD\�SROLWLFLDQV� PD\� QRW� OLNH� WR� PHQWLRQ� WKHLU� QDPHV� ZKLOH�FHOHEUDWLQJ� WKH� VLOYHU� RU� JROGHQ� MXELOHH� RI� ,QGLD¶V� IUHHGRP�VWUXJJOH��EXW�RUGLQDU\�SHRSOH�RI�WKLV�FRXQWU\�VDOXWH�WKHP�DQG�DGRUH�WKHP�IRU�WKHLU�YDOLDQW�GHHGV�DQG�ZLOO�FRQWLQXH�GRLQJ�VR�ZKHQHYHU� DQG� ZKHUHYHU� WKH� VWRU\� RI� IUHHGRP� VWUXJJOH� LV�UHFRXQWHG�
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�������7DKUHHN�H�6KDLNXO�+LQG�����������$VHHUDQ�H�0DOWD�����������3HUVRQDO�'LDU\�RI�2EDLGXOODK�6LQGKL����



8ODPD� IURP� DURXQG� WKH� FRXQWU\� DQG� RXW� VLGH�� WKH� -DPLDW�GHFODUHG�LWV�DLPV�DQG�REMHFWLYHV�DQG�WKH�UHDVRQ�DV�WR�ZK\�LW�ZDV� QHFHVVDU\� WR� VWUXJJOH� IRU� WKH� IUHHGRP� RI� WKH� FRXQWU\��%XR\HG� E\� WKH� VXFFHVVIXO� ODXQFKLQJ� DQG� WKH� VXSSRUW� WKDW� LW�HOLFLWHG�IURP�WKH�PDVVHV��-DPLDWXO�$QVDDU�RUJDQL]HG�LWV�ILUVW�PDVV� PHHWLQJ� DW� 0XUDGDEDG� WRZQ� LQ� $SULO� ������3DUWLFLSDQWV� IURP� $OLJDUK�� 1DGZDWXO� 8ODPD� /XFNQRZ� DQG�'HREDQG�JDWKHUHG� LQ� ODUJH�QXPEHUV�� ,Q������DQG������ WKH�-DPLDW� RUJDQL]HG� PDVV� JDWKHULQJ� DQG� VXFFHVVIXO� SXEOLF�DJLWDWLRQ� LQ� ZKLFK� WKRXVDQGV� RI� SHRSOH� IURP� 0HHUXW� DQG�6KLPOD� WRRN� DFWLYH� SDUW�� � 7KH� KXJH� VXSSRUW� H[KLELWHG� E\�-DPLDW�XQQHUYHG�WKH�JRYHUQPHQW�DQG�WKH\�EHJDQ�SODQQLQJ�WR�URRW� RXW� WKH� PDLQ� VRXUFH� � 'DUXO� 8ORRP� 'HREDQG�� IURP�ZKHUH�VXFK�D�SRZHUIXO�RUJDQL]DWLRQ�KDG VSUXQJ��7KH�OHDGLQJ�PHPEHUV� ZHUH� DVNHG� E\� 6KDLNKXO� +LQG� WR� JLYH� XS� WKHLU�PHPEHUVKLS� RI� -DPLDW� LQ� RUGHU� WR� VDYH� WKH� HGXFDWLRQDO�LQVWLWXWLRQ�IURP�LUUHSDUDEOH�ORVVHV�WKDW�LW�PLJKW�VXIIHU�DW�WKH�KDQGV�RI�FRORQLDO�UXOHUV����
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�������$VHHUDQ�H�0DOWD�����1DTDVK�H�+D\DDW���������������DQG�7DKUHHN�H�6KDLNKXO�+LQG����
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-$0,$7�8/$0$�(�+,1'7KH� ,QGLDQ� 1DWLRQDO� &RQJUHVV� ZDV� IRUPHG� LQ� ������ZLWK� D� YLHZ� WR� SHUVXDGH� 0XVOLPV� WR� SDUWLFLSDWH� LQ� WKH�VWUXJJOH�IRU�IUHHGRP���0RUH�WKDQ�����8ODPD�LVVXHG�D�GHFUHH��)DWZD�� ZKLFK� ZDV� UHSHDWHGO\� SXEOLVKHG� LQ� WKH� QHZVSDSHU�FDOOHG� ¶1XVUDWXO�$EUDU¶�� 0DXODQD� $EXO� .DODP� $]DG�ODXQFKHG� WKH� ZHHNO\� ¶$O�+LODO¶� D� KHUDOGHU� RI� IUHHGRP�VWUXJJOH��$IWHU�:RUOG�:DU� ,,��PRVW� RI� WKH� IUHHGRP� ILJKWHUV�HVFKHZHG� WKH� SDWK� RI� DUPHG� VWUXJJOH�� � 7KH\� DGRSWHG� QRQ�YLROHQFH�DV�D�PHDQV�RI�IUHHGRP�VWUXJJOH���7KH�VDPH�8ODPD��LQ�0DUFK�������VHW�XS�DQ�RUJDQLVDWLRQ�FDOOHG�¶-DPLDW�8ODPD�H�+LQG¶��0XIWL�.LID\DWXOODK�ZDV�HOHFWHG�DV�LWV�ILUVW�3UHVLGHQW��0XIWL� .LID\DWXOODK�� LQ� ������ FULWLFL]HG� WKH� µ/XFNQRZ� 3DFW¶�EHWZHHQ� &RQJUHVV� DQG� 0XVOLP� /HDJXH� DQG� SXW� IRUWK� WKH�GHPDQG� IRU� ¶VHOI�UXOH¶�� � 7KH� VWDWHPHQW� FRLQFLGHG� ZLWK� WKH�DUULYDO�RI�/RUG�0RQWDJXH DV�WKH�6HFUHWDU\�RI�6WDWH�IRU�,QGLD�7KH�µ.KLODIDW�&RQIHUHQFH¶ ZDV�KHOG�XQGHU�WKH�SUHVLGHQF\�RI�0DXODQD�)D]OH�+DT�LQ�'HOKL�RQ�1RY������������0XIWL�.LID\DWXOODK�PRYHG�D�UHVROXWLRQ�DW�WKH�FRQIHUHQFH�WR�ER\FRWW�WKH�¶9LFWRU\�&HOHEUDWLRQ¶�RI�WKH�%ULWLVK�*RYHUQPHQW��7KHUHVROXWLRQ�KDG�WKH�VXSSRUW�RI�6HWK�&KXWDQL�DQG�0DKDWPD�*DQGKL��6XEVHTXHQWO\�0XIWL�.LID\DWXOODK�LVVXHG�D�)DWZD��VLJQHG�DQG�HQGRUVHG�E\����8ODPD��GHFODULQJ�SDUWLFLSDWLRQ�LQ�WKH�YLFWRU\�FHOHEUDWLRQ



RI� WKH� %ULWLVK� JRYHUQPHQW� DV� LPSHUPLVVLEOH� IRU� WKH�0XVOLPV� � DV� ORQJ� DV� WKH� VHWWOHPHQW� ZLWK� WKH� UXOHUV� RI�GHIHDWHG� 2WWRPDQ� (PSLUH� ZDV� QRW� LQ� DFFRUGDQFH� ZLWK� WKH�,VODPLF� ODZ�DQG�WKH�SRSXODU�VHQWLPHQWV�RI� WKH� � � � � �0XVOLPV����� )$7:$�,1�)$9285�2)�121�&223(5$7,21�029(0(177KH� ILUVW� FRQIHUHQFH� RI� WKH� -DPLDW ZDV� KHOG� DW�$PULWVDU RQ� 'HFHPEHU� ���� ����� XQGHU� WKH� SUHVLGHQF\� RI�0DXODQD� $EGXO� %DUL� RI� )LUDQJL� 0DKDO�� 7KH� &RQIHUHQFH�H[SUHVVHG� LWV� DQ[LHW\� DQG� SURWHVWHG� RYHU� WKH� QRQ�UHOHDVH� RI�6KDLNKXO�+LQG DQG�0DXODQD�$]DG�����$W� WKH� µ.KLODIDW� &RQIHUHQFH¶ KHOG� DW� $OODKDEDG RQ�-XQH� ��� ����� WKH� GHFLVLRQ� WR� ODXQFK� ¶1RQ�FRRSHUDWLRQ�0RYHPHQW¶�ZDV�WDNHQ������2Q� -XO\� ���� ������ 6KDLNKXO� +LQG LVVXHG� D� )DWZDVXSSRUWLQJ� WKH� QRQ�FRRSHUDWLRQ� PRYHPHQW�� 7KH� PRYHPHQW�ZDV�IRUPDOO\�ODXQFKHG�RQ�$XJXVW��������������/DWHU�� RQ� 2FWREHU� ���� ������ D� GHWDLOHG� HGLFW� ZDV�LVVXHG� DJDLQ� DQG� WKH� µ$O�-DPLDW¶� ZLWK� VLJQDWXUHV� RI� ����8ODPD��SXEOLVKHG�LW�����
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$EXO�.DODP�$]DG� D�UHVROXWLRQ�WR�¶%R\FRWW�)RUHLJQ�*RRGV¶ZDV� SDVVHG�� 2Q� FKDUJHV� RI� LQFLWLQJ� ER\FRWW�� ��� WKRXVDQG�SHRSOH�ZHUH� SXW� LQWR� WKH� SULVRQ�� PRVW� RI� WKHP�8ODPD� DQG�0XVOLP� IUHHGRP� ILJKWHUV�� 2Q� )HEUXDU\� ��� ������ 0DKDWPD�*DQGKL� DQQRXQFHG� WKH� HQG� RI� ER\FRWW� GXH� WR� WKH�¶&KDXUL�&KDXUD¶ LQFLGHQW�� ZKHUH� WKUHH� IUHHGRP� ILJKWHUV�ZHUH� NLOOHG�E\� WKH� %ULWLVK� WURRSV� DQG� LQ� UHWDOLDWLRQ� WR� ZKLFK� WKH� ORFDO�SXEOLF�NLOOHG����%ULWLVK�SROLFH�SHUVRQQHO���6LQFH�WKH�NLOOLQJ�RI�WKH� %ULWLVK� SROLFH� SHUVRQQHO� ZDV� LQ� YLRODWLRQ� RI� WKH� QRQ�YLROHQFH� SROLF\� RI� WKH� IUHHGRP� VWUXJJOH��0DKDWDPD�*DQGKL�FDOOHG� RII� WKH� QRQ�FRRSHUDWLRQ� DQG� FLYLO� GLVREHGLHQFH�PRYHPHQW����7KH� FDOO� RI� QRQ�FRRSHUDWLRQ� DQG� FLYLO� GLVREHGLHQFH�ZDV�JLYHQ�MRLQWO\�E\�+LQGX�DV�ZHOO�DV�0XVOLP�OHDGHUV�� �7KH�XQLW\�RI�WKH�WZR�FRPPXQLWLHV�DQG WKH�VXFFHVVIXO�UHVSRQVH�WKH�FDOO�RI�FLYLO�GLVREHGLHQFH�UHFHLYHG�IURP�WKH�FRPPRQ�PDVVHV�SURYHG�DQ�XQH[SHFWHG� FKDOOHQJH� WR� WKH�%ULWLVK *RYHUQPHQW��,Q� RUGHU� WR� EUHDN� WKLV� XQLW\�� WKH� %ULWLVK� JRYHUQPHQW� VWDUWHG�SURSDJDWLQJ� ¶6KXGKL� .DUDQ¶�� WKURXJK� WKHLU� +LQGX� DJHQWV��7KH�6KXGKL� .DUDQ PRYHPHQW� UHVXOWHG� LQ� D� VHYHUH� VHW� EDFN�IRU� -DPLDW� 8ODPD DQG� WKH� IUHHGRP� PRYHPHQW�� � 6LQFH�WKRXVDQGV� RI� SRRU�0XVOLPV�ZHUH� OXUHG� WR� +LQGXLVP� LQ� WKH�QDPH�RI�6KXGKL�.DUDQ��-DPLDW�8ODPD FRXOGQ¶W�FRSH�ZLWK�LWV�UHDO�
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PLVVLRQ� RI� IUHHGRP� VWUXJJOH�� � -DPLDW WRRN� WKH� FKDOOHQJH�VHULRXVO\�DQG�VXFFHHGHG�LQ�FDOOLQJ�EDFN�WKHVH�SRRU�0XVOLPV�WR�WKHLU�RULJLQDO�UHOLJLRQ�� ,VODP����
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,Q� UHODWLRQ� WR� *DQGKLML¶V� 'DQGL� 0DUFK�� LQ� ������ VHYHUDO�OHDGHUV�RI� WKH�-DPLDW LQFOXGLQJ�0DXODQD�$EXO�.DODP�$]DG��0DXODQD� +LI]XU� 5DKPDQ� 6HRKDUYL�� 0DXODQD� )DNKUXGGLQ��0DXODQD� 6\HHG� 0RKDPPDG� 0LDQ� DQG� 0DXODQD� %DVKLU�$KPDG�%KDWLD�ZHUH� DUUHVWHG��$W� � WKH� � � � � �WK &RQIHUHQFH� DW�$PURKD�� KHOG� RQ� 0D\� ����� ����� XQGHU� WKH� SUHVLGHQF\� RI�0DXODQD�0RLQXGGLQ�$MPHUL��D�UHVROXWLRQ�ZDV�DGRSWHG�IRU�DQ�DOOLDQFH� DQG� IXOO� FRRSHUDWLRQ� ZLWK� WKH� &RQJUHVV�� 7KH�UHVROXWLRQ� ZDV� PRYHG� E\� 0DXODQD� +LI]XU� 5DKPDQ� DQG�VXSSRUWHG�E\�0DXODQD�+XVVDLQ�$KPDG�0DGQL�DQG�0DXODQD�$WDXOODK�6KDK�%XNKDUL����
&,9,/�',62%(',(1&(�029(0(17'XULQJ� WKH� ¶&LYLO� 'LVREHGLHQFH�0RYHPHQW¶RI������ WKH�3UHVLGHQW�RI�-DPLDW��0XIWL�.LID\DWXOODK��DQG�WKH�*HQHUDO 6HFUHWDU\�� 0DXODQD� $KPDG� 6DHHG� 'HKODYL�� ZHUH�DUUHVWHG�� $W� WKH� WLPH� RI� WKH� ¶6HFRQG� &LYLO� 'LVREHGLHQFH�0RYHPHQW¶ LQ������ WKH�-DPLDW OLNH�WKH�&RQJUHVV�DSSRLQWHG�DQ� RUJDQL]DWLRQDO� DUELWUDWRU�� �¶,GDUD�+DUDELD¶ �D� FHQWHU� IRU�VWUXJJOH�� ZDV� VHW� XS� IRU� ZKLFK� WKH� UHVSRQVLELOLW\� ZDV�HQWUXVWHG� WR� 0DXODQD� $EXO� 0DKDVLQ� 6DMMDG�� 0XIWL�.LID\DWXOODK� 'HKODYL� ZDV� DSSRLQWHG� WKH� ILUVW� DUELWUDWRU� RI�-DPLDW� +H�OHG�WKH�
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SURFHVVLRQ� RI�PRUH� WKDQ� �������� VWURQJ�PHQ�RQ�0DUFK� ��������� DQG� FRXUWHG� DUUHVW� DW� µ$]DG� 3DUN¶ RI� 'HOKL�� +H�UHPDLQHG�LQ�MDLO�IRU����PRQWKV����7KH� VHFRQG� DUELWUDWRU�� 0DXODQD� +XVDLQ� $KPDG�0DGQL�� ZDV� DUUHVWHG� ZKLOH� RQ� KLV� ZD\� WR� 'HOKL� IURP�'HREDQG�� 7KHUHDIWHU�� RQH� DIWHU� WKH� RWKHU� DUELWUDWRUV� OLNH�0DXODQD� $KPDG� 6DHHG� 'HKODYL�� 0DXODQD� +LI]XU� 5DKPDQ�6HRKDUYL�� 0DXODQD� 6\HG� 0RKDPPDG� 0LDQ� 'HREDQGL��0DXODQD� +DEHHEXU� 5DKPDQ� /XGKLDQYL� DQG� RWKHUV� ZHUH�DUUHVWHG�� � 0RVW� RI� WKHP� ZHUH� SXW� LQ� MDLO� IRU� �� WR� �� \HDUV��$SSUR[LPDWHO\� ��� WKRXVDQG� SHRSOH� ZHUH� DUUHVWHG�� KDOI� RI��WKHP�ZHUH�8ODPD�DQG�0XVOLPV����7+(�6(('�2)�&20081$/,60�,6�62:1�7KH� IUHHGRP� PRYHPHQW� ZDV� JDLQLQJ� JURXQG� HYHU\�GD\��$�ZHDNHQHG�%ULWLVK�(PSLUH��HYHQ�WKRXJK�WKH\�KDG�ZRQ�WKH�:DU� DJDLQVW� SRZHUIXO�2WWRPDQ�(PSLUH��ZDV�QRW�DEOH� WR�FRSH� ZLWK� WKH� VLWXDWLRQ�� � ,Q� WKH� IDFH� RI� UHVROXWH� DQG�QDWLRQZLGH� DJLWDWLRQ� DQG� FLYLO� GLVREHGLHQFH� RI� WKH� IUHHGRP�ILJKWHUV�� WKH�LPSHULDOLVW�UXOHU�KDG�QR�ZD\�RXW�EXW�WR�VRZ�WKH�VHHG� RI� FRPPXQDOLVP� WKDW� ZRXOG� GLYLGH� WKH� WZR�FRPPXQLWLHV� �+LQGX� 	� 0XVOLP�� ZKRVH� DFWLYLVWV� WRJHWKHU�ZHUH� VWDQGLQJ� OLNH� D� URFN� DJDLQVW� %ULWLVK� LQWHUHVWV�� � 7R�LPSOHPHQW�WKH�QHIDULRXV�DQG�LQIDPRXV�
�������$O�-DPLDW���6SHFLDO�,VVXH�RQ�0XIWL�H�$]DP��������������.DUZDQ�H�$KUDU�������



¶GLYLGH� 	� UXOH¶ SROLF\� LQ� ������ WKH� %ULWLVK� JRYHUQPHQW�DQQRXQFHG� DVVHPEO\� HOHFWLRQ� RQ� WKH� EDVLV� RI� SURSRUWLRQDO�UHSUHVHQWDWLRQ� RQ� UHOLJLRXV� EDVLV�� $� +LQGX� ZDV� DOORZHG� WR�YRWH�IRU�D�+LQGX�FDQGLGDWH�DQG�0XVOLP�IRU�D��������� 0XVOLP�RQO\����,W� ZDV�� SHUKDSV�� WKLV� SRLVRQRXV� VHHG WKDW� ODWHU� JUHZ�LQWR� VWURQJ� WUHH�WUXQN� DQG� EHJDQ� SURGXFLQJ� ELWWHU� IUXLWV� LQ�DEXQGDQFH��+LQGX�DQG�0XVOLP�IUHHGRP�ILJKWHUV��ZKR�IRXJKW�WRJHWKHU� IRU� WKH� OLEHUDWLRQ� RI� WKLV� JUHDW� FRXQWU\�� EHFDPH�VXVSLFLRXV�RI�HDFK�RWKHU¶V�PRWLYH���7KLV�QRW�RQO\�UHVXOWHG�LQ�WKH� EORRGVKHG� EXW� DOVR� EHFDPH� WKH� PDLQ� FDXVH� IRU� WKH�SDUWLWLRQ�RI�,QGLD�
086/,0�/($*8(�$9$,/6�23325781,7<µ0XVOLP� /HDJXH¶� DV� D� SROLWLFDO� HQWLW\� FDPH� LQWR�H[LVWHQFH� LQ� WKH� \HDU¶� ������ ,W�� KRZHYHU�� FRXOGQ¶W� DWWUDFW�SXEOLF�DWWHQWLRQ�EHIRUH�WKH�µ,QGLD�$FW�����¶�ZDV�DQQRXQFHG��OHDVW� WR�VD\�RI�JDUQHULQJ�SXEOLF�VXSSRUW�DQG�UHVSHFWDELOLW\�LQ�WKH�0XVOLP�H\HV��6LQFH�WKH�HOHFWLRQ�ZDV�WR�EH�FRQGXFWHG�RQ�FRPPXQDO�EDVLV��-DPLDW OHDGHUVKLS�ZDV�QRW�VXUH�ZKDW�UROH�LW�VKRXOG�SOD\� LQ� VXFK�DQ� LGLRV\QFUDWLF�SROLWLFDO�VLWXDWLRQ��$QG�IRU� VXUH� LW� GLGQ¶W� ZDQW� WR� SDUWLFLSDWH� LQ� WKH� FRPPXQDO�HOHFWLRQ�GLUHFWO\���
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-DPLDW GHFLGHG�WR�SXW�WKH�µ0XVOLP�/HDJXH¶�DV�D�IURQW�RUJDQL]DWLRQ�ZLWK�LWV�IXOO�EDFNLQJ���7KLV�GLG�QRW�JR�LQ�IDYRXU�RI�-DPLDW EHFDXVH�DQ�RUJDQL]DWLRQ�RI�VXFK�D�VWURQJ�PDVV�EDVH�VHOGRP�EULQJV�RWKHU�RUJDQL]DWLRQ�LQ�WKH�IURQW�WKDW�FRXOG�VWHDO�WKH� VKRZ�� � 'XH� WR� ODFN� RI� XQGHUVWDQGLQJ� DQG� H[WUHPLVW�SRVWXUH� DGRSWHG� E\� VRPH� 0XVOLP� /HDJXH� DQG� &RQJUHVV�PHPEHUV�� WKH� JXOI� EHWZHHQ� WKH� WZR� PDMRU� SROLWLFDO� SDUWLHV�ZHQW�RQ�LQFUHDVLQJ���7KH�VLWXDWLRQ�WXUQHG�IURP�EDG�WR�ZRUVH�EHFDXVH� ERWK� ZHUH� HLWKHU� UXOLQJ� RU� LQ� RSSRVLWLRQ� LQ� WKH�SURYLQFHV�� � 7KH� FRPPXQDO� KDUPRQ\� DQG� DPLW\� WKDW� H[LVWHG�EHWZHHQ� WKH� WZR� FRPPXQLWLHV� ZHUH� VKDWWHUHG�� � %RWK� WKH�SDUWLHV� OHIW� QR� VWRQH� XQWXUQHG� WR� GHIDPH� HDFK� RWKHU�� $V� D�FRQVHTXHQFH��WKH�%ULWLVK�DJHQW�SURYRFDWHXU�KDG�WKH�ILHOG�GD\���&HUWDLQ� UHOLJLRXV� GLVFRUGV� RU� VHQWLPHQWDO� LVVXHV� ZHUH�LQWHOOLJHQWO\� FRORXUHG� E\� WKH�%ULWLVK� WR� WXUQ� WKH� VFKLVP� LQWR�KDWUHG�2Q�WKH�RWKHU�KDQG��WKH�WZR�FRPPXQLWLHV�WRRN�VLGHV�ZLWK�WKH�SROLWLFDO�SDUWLHV�WKH\�KDG�YRWHG�IRU���,Q�VXFK�D�FKDUJHG�SROLWLFDO�DWPRVSKHUH��WKH�FDOO�JLYHQ�E\�-DPLDW�8ODPD IRU�FRPPXQDO�DPLW\��SROLWLFDO�XQLW\�DQG�VWUXJJOH�IRU�D�WRWDO�IUHHGRP�IHOO�RQ�GHDI�HDUV���+DYLQJ�QR�ZD\�RXW��WKH�-DPLDWKDG�WR�EUHDN�WKH�DOOLDQFH�ZLWK�WKH�0XVOLP�/HDJXH���7KHUHDIWHU��WKH�-DPLDW GHFLGHG�DJDLQVW�KDYLQJ�DQ\�WUXFN�ZLWK�WKH�0XVOLP�/HDJXH���%XW�WKH�/HDJXH�KDG�DOUHDG\�DFKLHYHG�DV�PXFK�PDVV�VXSSRUW DV�UHTXLUHG�WR



LPSUHVV�XSRQ� WKH�%ULWLVK�JRYHUQPHQW� WKDW� LW�ZDV� WKH�WUXH�UHSUHVHQWDWLYH�RI�WKH�0XVOLP�FRPPXQLW\����7KH�%ULWLVK��RQ�WKH�RWKHU�KDQG��ZHUH�UHJDOLQJ�RYHU�WKH�IUXLWV� RI� WKHLU� KDUYHVW�� ¶'LYLGH� DQG� 5XOH� 3ROLF\¶�� WKDW� KDG�VWXSHQGRXV� VXFFHVV� LQ� GLYLGLQJ� WKH� WZR� FRPPXQLWLHV�� � 7KH�&RQJUHVV� DQG� WKH� /HDJXH� ZHUH� OLNH� WKH� SURYHUELDO� VD\LQJ�´WKH� ILJKWLQJ� FURZV� GR� QRW� VHQVH� WKDW� WKHLU� SUH\� LV� EHLQJ�HDWHQ�E\�WKH�VPDUW�IR[�´�:25/'�:$5�,,�	�8/$0$¶6�23326,7,21�72�7+(�&216&5,37,21-DPLDWXO� 8ODPD�H�+LQG� VWURQJO\� RSSRVHG�FRQVFULSWLRQ� GXULQJ� WKH� :RUOG� :DU� ,,� ����������� 7KH\�GHFODUHG�FRPSOHWH�QRQ�FRRSHUDWLRQ�LQ�WKH�%ULWLVK�ZDU�HIIRUWV��7KH� ERRN� ¶8ODPD�H�+LQG� ND� 6KDQGDU� 0DD]L¶�� ZULWWHQ� E\�0DXODQD� 0RKDPPDG� 0LDQ�� ZDV� EDQQHG� DQG� WKH� DXWKRU�DUUHVWHG� 7KH�:RUNLQJ�&RPPLWWHH�RI�-DPLDW���RQ�-XO\�������������� WHUPHG� WKH� EDQ� DQG� DUUHVW� DV� D� W\UDQQRXV� VWHS�� 7KH�OHDGHUV� RI� -DPLDW LQFOXGLQJ� 0DXODQD� +LI]XU� 5DKPDQ�6HRKDUYL�� 0DXODQD� $KPDG� $OL� /DKRUL�� 0DXODQD� 0RKG��4DVLP� 6KDKMDKDQSXUL�� 0DXODQD� $EXO� :DID� 6KDMDKDQSXUL��0DXODQD� 6KDKLG� 0LDQ� )DNKUL� $OODKDEDGL�� 0DXODQD�0RKDPPDG�,VPDLO�6DPEKDOL��0DXODQD�6\HG�$NKWDUXO ,VODP�ZHUH� DUUHVWHG� IRU� WKHLU� RSSRVLWLRQ� WR� FRQVFULSWLRQ� DQG� WKH�%ULWLVK�ZDU�HIIRUWV����
�������+LVWRU\�RI�-DPLDW�8ODPD�H�+LQG������������+LVWRU\�RI�-DPLDW�8ODPD�����



48,7�,1',$�029(0(17$W�D�-DPLDW FRQFODYH��KHOG�DW�%DFKKUDRQ RQ�$SULO��������������0DXODQD�+XVVDLQ�$KPDG�0DGQL�RQFH�DJDLQ�UDLVHG�WKH� TXHVWLRQ� RI� ,QGLD¶V� WRWDO� LQGHSHQGHQFH�� � $V� D�FRQVHTXHQFH�� KH� ZDV� DUUHVWHG� RQ� ��WK� -XQH� � RQ� KLV� ZD\� WR�3XQMDE� WR� SDUWLFLSDWH� LQ� WKH� ¶XQLW\� FRQIHUHQFH¶ �� +H� ZDV�VHQWHQFHG� WR� VL[�PRQWKV� LPSULVRQPHQW�� � 7KH� LPSULVRQPHQW�WHUP�ZDV�DERXW�WR�ILQLVK�WKDW�KH�ZDV�VHUYHG�DQRWKHU�QRWLFH�RQ�-DQXDU\���������XQGHU�WKH�'HIHQVH�RI�,QGLD�5XOHV�DQG�NHSW�LQ�1DLQL� MDLO�XQWLO�$XJXVW����������7KHUHDIWHU��KH�ZDV�UHOHDVHG�XQFRQGLWLRQDOO\�� 7KH�:RUNLQJ�&RPPLWWHH� RI�-DPLDW�� RQ� �WK$XJXVW�������DGRSWHG�D�UHVROXWLRQ�FDOOLQJ�XSRQ�WKH�%ULWLVK�WR�¶4XLW� ,QGLD¶�� 7KH� VLJQDWRU\� WR� WKH� UHVROXWLRQ� ZHUH� 0XIWL�.LID\DWXOODK�� 0DXODQD� $KPDG� 6DHHG�� 0DXODQD� +LI]XU�5DKPDQ� DQG�0DXODQD�$EGXO�+DOHHP�6LGGLTXL�� ,W�ZDV� DIWHU�-DPLDW¶V� UHVROXWLRQ� WKDW� WKH� %RPED\� 6HVVLRQ� RI� WKH�&RQJUHVV�� RQ� $XJXVW� ��� SDVVHG� WKH� IDPRXV� ¶4XLW� ,QGLD¶�UHVROXWLRQ� WKDW� OHG� WR� WKH� DUUHVW� DQG� LQFDUFHUDWLRQ� RI� WKH�&RQJUHVV�DQG�WKH�-DPLDW OHDGHUV��-DPLDW� 8ODPD UHVROXWHO\� RSSRVHG� WKH� LGHD� RI�3DNLVWDQ�� ,WV� OHDGHUV�� HVSHFLDOO\� 0DXODQD� +XVVDLQ� $KPDG�0DGQL��ZHUH�YLFWLPV�RI�0XVOLP�/HDJXH��YLROHQFH����
�������6HH�WKH�GHWDLO�LQ�8ODPD�H�+DTXH�YRO�����LQ�8UGX�RU�LQ�´8ODPD�IUHHGRP�VWUXJJOH�DQG�FRQFHSW�RI�3DNLVWDQ´�D�QHZ�ZRUN�E\�00(5&�6FKRODUV�� 0XPEDL�



&KDSWHU��LY�&21&/86,217KH�DERYH�PHQWLRQHG� IDFWV�DUH�EXW� MXVW�D�JOLPSVH� WR�WKH� YDVW� FRQWULEXWLRQV�PDGH� E\� WKH� DOXPQL� RI�'DUXO�8ORRP�'HREDQG� DQG� VRQV� RI� 6KDK� :DOLXOODK¶V� VSLULWXDO� VFKRRO�WRZDUGV� WKH� IUHHGRP�RI� WKLV�FRXQWU\�� �7KHLU�FRQWULEXWLRQV�LQ�SROLWLFDO�� VRFLDO� DQG� HFRQRPLF� ILHOGV� DQG� LQ� WKH� ILHOGV� RI�HGXFDWLRQ�� OLWHUDWXUH�� DUW� DQG� FXOWXUH� DQG�� ODVW� EXW� QRW� WKH�OHDVW�� LQ� ,VODPLF� WKHRORJ\� DUH� OLNH� DQ�RSHQ� ERRN� WKDW� DQ\�XQELDVHG�VWXGHQW�RI�KLVWRU\�FDQ�RSHQ�WKH�SDJHV�DQG�UHDG���7KH� QHJDWLYH� DSSURDFK� DGRSWHG� E\� WKH� %ULWLVK�KLVWRULDQV� RI� WKH� SDVW�� DQG� HYHQ� SUHVHQW� GD\� KLVWRULDQV� WR�SDLQW�8ODPD�DQG�WKHLU�VWUXJJOH�DJDLQVW�RSSUHVVLYH�IRUFHV�LQWR�EDG�FRORXUV LV�XQGHUVWDQGDEOH��:KDW�LV�QRW�XQGHUVWDQGDEOH�LV�WKH�SXUSRVH�RI�SRLVRQRXV�ZULWLQJV�RI� WKH�YRWDU\�RI�VR�FDOOHG�+LQGXWYD PRYHPHQW� OLNH� $UXQ� 6KRRULH DQG� RWKHUV�� � :H�VLPSO\� FDQQRW� EHOLHYH� WKDW� WKHVH� KLVWRULFDO� IDFWV� DUH� KLGGHQ�IURP�WKHP��6KDOO�ZH�QRW�EHOLHYH�WKHQ�WKDW�WKH�VROH�SXUSRVH�RI�WKHVH�ZULWLQJV�LV�WR�VFDOH�WKH�ODGGHU�RI�SRZHU"��³7KH�'DUXO�8ORRP�LV�RI�FRXUVH�ZHOO�NQRZQ��6WDUWHG�LQ�������LW�LV�RIWHQ�UHIHUUHG�WR�DV�WKH�$O�$]KDU�RI�,QGLD��)URP�LWV�EHJLQQLQJ�LW�ZDV�SURIRXQGO\�DQWL�ZHVW«´�WKHVH�DUH�QRW�WKHZRUGV�RI�DQ�LJQRUDQW�ZULWHU���7KH�VDPH



LQWHOOLJHQW� ZULWHU�� ZKHQ� ZHDUV� WKH� JODVVHV� RI� ELDVQHVV��ERUURZV�ZRUGV�OLNH�´RUWKRGR[\´�DQG�´IXQGDPHQWDOLVP´�IURP�WKH� LPSHULDOLVW¶V� OH[LFRQ� WR�DWWDFN�WKH�8ODPD�RI� WKLV�FRXQWU\�ZKR� QHYHU� DFWHG� FRZDUGLFH� LQ� WKH� IDFH� RI� HYHQ� PRVW�UHSUHVVLYH� PHWKRGV� RI� WKH� %ULWLVK� IRUFHV�� � +H�� SHUKDSV��IRUJHWV� WKDW� WKH�8ODPD�RI� WKLV�FRXQWU\�ZHUH�QRW� WKH� ORW�ZKR��ZKHQ�SXW� LQWR�SULVRQ�IRU�IHZ�GD\V��JDYH�WKH�XQGHUWDNLQJ�LQ�ZULWLQJ� WKDW� WKH\� ZRQ¶W� KRLVW� WKH� IODJ� RI� UHYROW� DJDLQVW� WKH�%ULWLVK�UXOH�LQ�,QGLD���(YHQ�DIWHU�NQRZLQJ�WKH�IDFWV��KH�ZULWHV��´WKDW��8ODPD¶V��RSSRVLWLRQ��WR� WKH�%ULWLVK��ZDV�DQ�DVSHFW�RI�LWV� FRPPLWPHQW� WR� RUWKRGR[\�´ $Q� KRQHVW� REVHUYHU� RI�,QGLD¶V� IUHHGRP� VWUXJJOH� PD\� DVN� ZK\� FDQ¶W� 0U�� $UXQ�6KRXULH VHH� LQ 8ODPD¶V� RSSRVLWLRQ� �WR� WKH� %ULWLVK� UXOH�� DQ�DVSHFW� RI� YDORXU� DQG� FRPPLWPHQW� WR� ILJKW� WKH� RSSUHVVLYH�IRUFHV"��7KH�RQO\�SRVVLEOH�DQVZHU�LV�WKDW�µDUWLILFLDO�EOLQGQHVV�KDV�QR�FXUH�¶0U��6KRXULH YHQWV�KLV�DQJHU�RQ�D�JRYHUQPHQW�DJHQF\�WKDW�VHHV�'DUXO�8ORRP LQ�D�JRRG�VWHDG���:KLOH�TXRWLQJ��UHDG�GLVWRUWLQJ�� ZKDW� WKH� JRYHUQPHQW� DJHQF\� KDG� ZULWWHQ� DERXW�'DUXO�8ORRP��´2QH�RI�WKH�PDLQ�REMHFWV�RI�WKH�'DUXO�8ORRP�ZDV�WR�SURYLGH�WKH�,QGLDQ�0XVOLPV�ZLWK�D�GLUHFW�DFFHVV�WR�WKH�RULJLQDO�VRXUFHV�RI�,VODPLF�/HDUQLQJ��SURGXFH�OHDUQHG�PHQ�ZLWK�PLVVLRQDU\�]HDO�WR�ZRUN�DPRQJ�WKH�0XVOLP�PDVVHV�WR�FUHDWH�D�WUXO\�UHOLJLRXV�DZDNHQLQJ�WRZDUGV



FODVVLFDO� ,VODP�� ULGGLQJ� WKH� SUHYDOHQW� RQH� LQ� ,QGLD� RI�LQQRYDWLRQ� DQG� XQRUWKRGR[� SUDFWLFHV�� REVHUYDQFHV� DQG�EHOLHIV� WKDW� KDYH� FUHSW� LQWR� LW� DQG� WR� LPSDUW� LQVWUXFWLRQ� LQ�FODVVLFDO�UHOLJLRQ�7KH� 'DUXO� 8ORRP� KDV� DFKLHYHG� WKLV� DLP� WR� D� JUHDW�H[WHQW�� KDYLQJ� EHHQ� XQGRXEWHGO\� WKH� JUHDWHVW� VRXUFH� RI�RUWKRGR[�,VODP�LQ�,QGLD��ILJKWLQJ��RQ�WKH�RQH�KDQG��UHOLJLRXV�LQQRYDWLRQ��ELG¶DW��DQG��RQ�WKH�RWKHU��FXOWXUDO�DQG�UHOLJLRXV�DSRVWDV\�XQGHU�:HVWHUQ�RU�ORFDO�LQIOXHQFHV��,W�KDV�VXFFHHGHG�LQ� LQVWLOOLQJ� LQ� LWV� DOXPQL� WKH� VSLULW� RI� FODVVLFDO� ,VODPLF�LGHRORJ\�� ZKLFK� KDV� EHHQ� LWV� PRWWR�� $V� D� PDWWHU� RI� IDFW��'HREDQG� KDV� HVWDEOLVKHG� LWVHOI� DV� D� VFKRRO� RI� UHOLJLRXV�WKRXJKW�� D� ODUJH� QXPEHUV� RI� UHOLJLRXV� 0DGUDVDKV� ZHUH�IRXQGHG� RQ� LWV� OLQH� WKURXJKRXW� WKH� FRXQWU\� E\� WKRVH� ZKR�JUDGXDWHG� IURP� LW�� WKXV� EULQJLQJ� FODVVLFDO� UHOLJLRXV�LQVWUXFWLRQ� WR� ODUJH�VHFWLRQV�RI� WKH�0XVOLP�PDVVHV��6RPH�RI�WKHVH� VFKRROV� DQG� FROOHJHV� KDYH� LQ� WKHLU� ULJKW� EHFRPH�UHQRZQHG�FHQWUHV�RI�OHDUQLQJ«´�0U��6KRXULH�FULWLFL]HV�WKH�JRYHUQPHQW�DJHQF\�IRU�ZKDW�KH�WKLQNV�LV�D�SRVLWLYH�FRPPHQW��0U��6KRXULH�LV�D�UHQRZQHG��LQWHOOHFWXDO�RI�WKH�FRXQWU\�ZKR�KDYLQJ��VXSSRVHGO\��DQ�RSHQ�PLQG�FDQQRW GLJHVW�HYHQ�D�WRNHQ�RI�DSSUHFLDWLRQ�WKDW�WKH�IUHHGRP�ILJKWHUV�DQG�DOXPQL�RI�'DUXO�8ORRP UHFHLYHG�IURP�WKH�JRYHUQPHQW�DJHQF\���2QH�FRXOG�WKLQN�RI�WKH�VWDWH�RI�WKRVH�PLQGV�WKDW�KDYH�EHHQ�FRQWLQXRXVO\�IHHGHG�ZURQJ�LQIRUPDWLRQ�UHJDUGLQJ�,VODP�DQG�0XVOLPV��&ULWLFL]LQJ�WKH



VWDWHPHQW�RI�WKH�DJHQF\��0U��6KRXULH�ZULWHV�LQ�KLV�ERRN� 7́KH�:RUOG�RI�)DWZDV´�´7KDW� SUDLVH� IRU� UH�HVWDEOLVKLQJ�RUWKRGR[\� LQ� ,VODP��IRU� SXUJLQJ� LW� RI� ELG¶� DW� D� FRQGHPQDWRU\� ZRUG� KHUHWLFDO�´LQQRYDWLRQ´�� IRU� SXUJLQJ� LW� RI� ´UHOLJLRXV� DSRVWDV\´�ZKLFK�WKH� VWXG\� VD\V� KDG� FUHSW� LQWR� LW� ´XQGHU� :HVWHUQ� RU� ORFDO�LQIOXHQFHV´�� WKDW� DSSUREDWLRQ� LV� IURP� D� SXEOLFDWLRQ� RI� RXU�VHFXODU�*RYHUQPHQW�´����,I� VDQJK�FDQ�EH� WKH� VRXO�RI� WKH�+HDG�RI� RXU� VHFXODU�*RYHUQPHQW��ZK\�QRW�WKLV�DSSUREDWLRQ�IURP�D�SXEOLFDWLRQ�RI�RXU�VHFXODU�*RYHUQPHQW�0U��6KRXULH"�
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