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RQWHPSRUDU\�OLWHUDU\�WKHRU\�WHDFKHV�XV�WR�UHJDUG�H[SUHVVLRQV�VXFK�DV´���\HDUV�RI�VWXG\��WHDFKLQJ�DQG�UHVHDUFK�LQ�*HUPDQ�VSHDNLQJ�FRXQ�WULHVµ�DV�QDUUDWLYH�FRQVWUXFWV�UDWKHU�WKDQ�DV�KLVWRULFDO�UHDOLWLHV��:KLOHWKH�KLVWRU\�RI� WKH�DFDGHPLF�SUDFWLFH� ODEHOOHG�´1HZ�/LWHUDWXUHV� LQ�(QJOLVK�µZKLFK� WKLV� FROOHFWLRQ� DLPV� WR� H[SORUH�� KDV� FHUWDLQO\� EHHQ� UHDO� HQRXJK� IRUWKRVH�ZKR�SDUWLFLSDWHG� LQ� LW�� WKHUH� FDQ�EH� OLWWOH�GRXEW� WKDW� WKH� DQQLYHUVDU\PDUNHG�E\�WKHVH�HVVD\V�UHSUHVHQWV�DQ�DUELWUDULQHVV�RI�LWV�RZQ��:KHQ�WKH�ILUVWLVVXH�RI�$&2/,7 ²� WRGD\� WKH�QHZVOHWWHU� RI� WKH�*HUPDQ�$VVRFLDWLRQ� IRUWKH�6WXG\�RI�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK��$61(/��²�DSSHDUHG�LQ������LW�VLJQDOOHG�WKH�EHJLQQLQJ�RI�D�QHZ�FRRSHUDWLYH�HIIRUW�UDWKHU�WKDQ�DQ�DEVROXWH´SRLQW� ]HURµ� LQ� WKH� ILHOG�� LQ� WKH� FRQWH[W� RI� (QJOLVK� 6WXGLHV� LQ� *HUPDQ\�$XVWULD� DQG� 6ZLW]HUODQG� WKH� KLVWRU\� RI� DFDGHPLF� LQWHUHVW� LQ� (QJOLVK�ODQJXDJH�OLWHUDWXUHV�RXWVLGH�%ULWDLQ�DQG�WKH�86$�UHDFKHV�EDFN�YLD�WKH�����VWR�DW�OHDVW�WKH�EHJLQQLQJ�RI�WKH���WK FHQWXU\��<HW�LW�ZDV�RQO\�ZLWK�WKH�RUJDQ�L]HG� GLDORJXH� LQLWLDWHG� LQ� ����� WKDW� ZKDW� ZDV� RULJLQDOO\� GHVLJQDWHG� DV´&RPPRQZHDOWK�6WXGLHVµ�EHJDQ�WR�FRQVWLWXWH�LWVHOI�DV�D�UHFRJQL]DEOH�ILHOG�LQOLWHUDU\�DQG�FXOWXUDO�VWXGLHV�7KLV� ILHOG�KDV�XQGHUJRQH�PDMRU�FKDQJHV� LQ� WKH� ODVW����\HDUV��$V�',(7(55,(0(16&+1(,'(5�� WKH� IRXQGLQJ�HGLWRU�RI�$&2/,7� SRLQWV�RXW� LQ�KLV� FRQ�WULEXWLRQ��LQ�WKH�ODWH�����V�DQG�HDUO\�����V�´&RPPRQZHDOWK�/LWHUDWXUHµ�ZDVVWLOO�ZLGHO\�FRQVLGHUHG�DQ�DFDGHPLF�IULQJH�VKRZ�VWDJHG�E\�D�IHZ�GHGLFDWHGDILFLRQDGRV RU�� DV�3(7(5�67800(5 UHFROOHFWV�� ´D� FOXVWHU� RI�QRQ�DUULYpV�µ� ,QWKH�FRXUVH�RI� WKH�����V�� WKH� ILHOG�²�ZKLFK�E\�QRZ�ZDV�RIWHQ� UHIHUUHG� WR�DV´1HZ�/LWHUDWXUHV�LQ�(QJOLVKµ�²�UDSLGO\�H[SDQGHG��DV�WKH�GHWDLOHG�HPSLULFDOGDWD�SUHVHQWHG�E\�*(5+$5'�67,/= DPSO\� WHVWLILHV� WR�� 7KLV� H[SDQVLRQ�ZHQWKDQG�LQ�KDQG�ZLWK�D�JURZLQJ�GLIIHUHQWLDWLRQ��RU��DV�3(7(5�67800(5 DUJXHV�HYHQ�WKH�´IRUPDWLRQ�RI�IUDFWLRQVµ���DV�DUHD�VWXGLHV�SDUDGLJPV�EHJDQ�WR�H[HUWFRQVLGHUDEOH� LQIOXHQFH�� IRU� H[DPSOH� ZLWK� UHJDUG� WR� &DQDGD� RU� $XVWUDOLD�)URP� WKH� ODWH� ����V� RQZDUGV�� D� FRPSOHWHO\� QHZ� DYHQXH� LQWR� WKH� ILHOGHPHUJHG� ZLWKLQ� PRUH� WUDGLWLRQDO� (QJOLVK� 6WXGLHV�� ZKHUH� QHZ� WKHRUHWLFDO
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LQWHUHVWV� OHG� VFKRODUV� WR� PRYH� EH\RQG� D� VSHFLILFDOO\� %ULWLVK� FDQRQ� DQG� WRH[SDQG�WKHLU�ZRUN�WR�FRYHU�D�YDULHW\�RI�´SRVWFRORQLDOµ�FRQFHUQV�²�D�SURFHVVGRFXPHQWHG� DQG� WKHRUHWLFDOO\� UHIOHFWHG� LQ�+(,1=�$1725·V� FRQWULEXWLRQ� WRWKLV�YROXPH��$�VLPLODU�PRYH�KDV� UHFHQWO\�HPHUJHG�ZLWK� UHJDUG� WR� FXOWXUDOVWXGLHV��ZKHUH�SUDFWLFLRQHUV�RI�VSHFLILFDOO\�%ULWLVK�FXOWXUDO�VWXGLHV�KDYH�DOVREHJXQ�WR�H[SORUH�SRVVLEOH�LQWHUIDFHV�ZLWK�SRVWFRORQLDO�VWXGLHV��7KH�ILHOG�GRFXPHQWHG� LQ�$&2/,7 KDV�FRQWLQXHG� WR�JURZ�E\� OHDSV�DQGERXQGV� LQ� WKH� ����V�� QRZ� RIWHQ� XQGHU� WKH� GHVLJQDWLRQ� RI� ´3RVWFRORQLDO6WXGLHV�µ� DQG� KDV� HYHQ� VHW� LQ� PRWLRQ� D� SURFHVV� RI� FDQRQ� UHYLVLRQ� DQG�VXE�FDQRQ� IRUPDWLRQ� GRFXPHQWHG� DQG� LQWHUSUHWHG� LQ� *(5+$5'� 67,/=·VH[WHQVLYH� VXUYH\�� LWV� SUHFLVH� FRQWRXUV�� KRZHYHU�� KDYH�PRUH� RIWHQ� WKDQ�QRWUHPDLQHG�HOXVLYH��:KLOH� LW� LV� WUXH� WKDW� WKH� H[FLWLQJ� LQQRYDWLRQV� LQWURGXFHGE\�SRVWFRORQLDO�WKHRU\�DW�ILUVW�VHHPHG�WR�SURYLGH�D�QHZ�SDUDGLJP�RU�DW�OHDVWD�PRGLFXP�RI�PHWKRGRORJLFDO�FRKHUHQFH��LW�KDV�EHFRPH�LQFUHDVLQJO\�FOHDU�LQUHFHQW� \HDUV� WKDW� WKH� PHWKRGRORJLFDO� DSSURDFKHV� DVVRFLDWHG� ZLWK� SRVW�FRORQLDO� WKHRU\� FRYHU� RQO\� SDUW� RI�ZKDW� DFWXDOO\� JRHV� RQ� LQ� WKH� ILHOG�� WKLVVHHPV� WUXH� QRW� RQO\� LQ� PRUH� JHQHUDO� SROLWLFDO� WHUPV� �DV�3(7(5� 67800(5DUJXHV�LQ�KLV�FRQWULEXWLRQ���EXW�DOVR�ZLWK�UHJDUG�WR� WKH�XUJHQW�TXHVWLRQV�RIGLVFLSOLQDU\�RUJDQLVDWLRQ�H[SORUHG�E\�&(&,/(�6$1'7(1��$V�%$5%$5$�.257(SRLQWV� RXW��*HUPDQ� �UH�XQLILFDWLRQ� KDV� FRPSRXQGHG�PDWWHUV� HYHQ� IXUWKHU�VLQFH�DWWLWXGHV�WRZDUGV�´FRORQLDOµ�DQG�´SRVWFRORQLDOµ�TXHVWLRQV�FDQ�EH�VHHQWR�GLIIHU�ZLGHO\�EHWZHHQ�VWXGHQWV� LQ� WKH�´:HVWHUQµ�DQG�´(DVWHUQµ�SDUWV�RIWKH� FRXQWU\�� )LQDOO\�� WKH� IXWXUH� SURVSHFWV� RI� RXU� ILHOG� ZLOO� EH� GHFLVLYHO\VKDSHG�E\� FXUUHQW�PRYHV� WR� UHIRUP� WKH� XQLYHUVLW\� V\VWHP� LQ�*HUPDQ\�� DV-$1$� *2+5,6&+ DUJXHV� LQ� KHU� VXUYH\� RI� WKHVH� UHIRUPV�� WKH� FRQWURYHUVLDOFKDQJHV�VHW�LQ�PRWLRQ�E\�WKH�QHZ�IHGHUDO�XQLYHUVLW\�ODZ�ZLOO�DOVR�KDYH�IDU�UHDFKLQJ� FRQVHTXHQFHV� IRU� WKRVH� HQJDJHG� LQ� WKH� VWXG\� RU� WHDFKLQJ� RI� WKH1HZ�/LWHUDWXUHV�LQ�(QJOLVK�,Q�UHWURVSHFW��RQH�FDQ�VHH�KRZ�PXFK�WKLQJV�KDYH�FKDQJHG�DQG�H[SDQGHG�EXW� RQH� FDQ� DOVR� SHUFHLYH� KRZ� WKH� QHHG� WR� JDLQ� D� FULWLFDO� SHUVSHFWLYH� RQRQH·V�DFDGHPLF�SUDFWLFH�KDV�EHFRPH�PRUH�SUHVVLQJ��7KH�PDUJLQDOLVDWLRQ�RIWKH� ILHOG� LQ� WKH� HDUO\� ´&RPPRQZHDOWKµ� \HDUV� ZDV� XQGRXEWHGO\� D� PDMRUVHWEDFN��EXW� LW�DOVR�JDYH�ULVH� WR�D�FHUWDLQ�GLVFLSOLQDU\�H[FHSWLRQDOLVP�DQG�DVKDUHG� LGHQWLW\� DV� DQ� DFDGHPLFDOO\� �RU� HYHQ� SROLWLFDOO\�� ´SURJUHVVLYH� µJURXS�� 7KH� H[SDQVLRQ� DQG� GLIIHUHQWLDWLRQ� RI� ODWHU� GHFDGHV� KDV� GRQH� DZD\ZLWK�PDQ\�RI�WKHVH�KLQGUDQFHV��EXW�WKH�JURZLQJ�GLVFLSOLQDU\�QRUPDOL]DWLRQWKDW�KDV�EURXJKW�WKH�ILHOG�FORVHU�WR�DFFHSWHG�´PDLQVWUHDPµ�SUDFWLFHV�KDV�DOVRHURGHG�WKH�EDVLV�RI�WKDW�ROGHU�VHOI�XQGHUVWRRG�LGHQWLW\��EHLQJ�VRPHKRZ�´RII�
� 6HH�� IRU� H[DPSOH�� %HUQKDUG� .OHLQ� DQG� -�UJHQ� .UDPHU� �HGV����&RPPRQ� *URXQG"� &URVVRYHUVEHWZHHQ� &XOWXUDO� 6WXGLHV� DQG� 3RVWFRORQLDO� 6WXGLHV �7ULHU�� :97� :LVVHQVFKDIWOLFKHU� 9HUODJ7ULHU��������



,QWURGXFWLRQ��1DPHV��)LHOGV��3UDFWLFHV �
FHQWUHµ� QR� ORQJHU� VXIILFHV� WR� JUDSSOH� ZLWK� WKH� FRPSOH[� VLWXDWLRQ� SUDFWL�FLRQHUV�HQFRXQWHU�LQ�WKH�ILHOG�7KH�WHUP�´1HZ�/LWHUDWXUHV�LQ�(QJOLVKµ�ZKLFK�SURYLGHG�WKH�QDPH�IRU�WKH*HUPDQ�$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�IRXQG�HG� LQ� ����� GHVLJQDWHV� D� ILHOG� FRQVWLWXWHG� E\� VXVWDLQHG� DFDGHPLF� SUDFWLFHUDWKHU� WKDQ� E\� VXEMHFW� PDWWHU� RU� PHWKRGRORJ\�� 7KLV� ILHOG� LQWHUVHFWV� ZLWKVHYHUDO�RWKHU�ILHOGV��SRVWFRORQLDO�VWXGLHV�DV�D�QHZ�LQWHUGLVFLSOLQDU\�SUDFWLFHLQYROYLQJ�PDQ\�RWKHU�GLVFLSOLQHV�ZLWKLQ�WKH�KXPDQLWLHV��VRFLDO�VFLHQFHV�DQGEH\RQG�� LQWHUGLVFLSOLQDU\� DUHD� VWXGLHV� �PRVW� LQVWLWXWLRQDOL]HG� LQ� *HUPDQ�VSHDNLQJ�FRXQWULHV�ZLWK�UHJDUG�WR�&DQDGD��$XVWUDOLD�EXW�DOVR�WR�VRPH�H[WHQW$IULFD��� DQG�´WUDGLWLRQDOµ�(QJOLVK� OLWHUDU\� DQG� FXOWXUDO� VWXGLHV��ZKLFK� FRQ�WLQXH� WR�SURYLGH� WKH�GLVFLSOLQDU\�EDVH� IRU�PRVW� VFKRODUV�DFWLYH� LQ� WKH� ILHOG�'HVSLWH�WKH�REYLRXV�VKRUWFRPLQJV�RI�WKH�WHUP�´1HZ�/LWHUDWXUHV�LQ�(QJOLVKµ�WKHUH� UHDOO\� LV� QR� FRQYLQFLQJ� DQVZHU� WR� WKH� HPEDUDVVLQJ� TXHVWLRQ� ZKDW´QHZµ�LV�VXSSRVHG�WR�VLJQLI\�ZLWK�UHJDUG�WR�OLWHUDU\�KLVWRULHV�UHDFKLQJ�EDFNZHOO� LQWR� WKH� ��WK FHQWXU\� RU� HYHQ� EH\RQG��� LW� KDV� RQH� JUHDW� ²� DQG� WR� P\PLQG�� GHFLVLYH� ²� DGYDQWDJH� FRPSDUHG� WR� LWV� WHUPLQRORJLFDO� FRPSHWLWRUV�� LWDOORZV�WKHRUHWLFDO�LQWHUHVWV�WR�EH�UHFRQFLOHG�ZLWK�GLVFLSOLQDU\�UHDOLWLHV�7KH� IRFXV�RQ� ´(QJOLVKµ�SRLQWV� WRZDUGV� DQ� DFDGHPLF�SUDFWLFH� VKDUHG� LQRQH�ZD\� RU� WKH� RWKHU� E\�PRVW� RI� WKRVH� DFWLYH� LQ� WKH� ILHOG�� D� SUDFWLFH� EXLOWDURXQG� FRUH� TXDOLILFDWLRQV� LQ� OLWHUDU\� DQG� FXOWXUDO� VWXGLHV� WKDW� FDQ� EHEURXJKW�WR�EHDU�RQ�D�WUDQVFXOWXUDO�ZRUOG�RI�VLJQLILFDWLRQV�FRQVWLWXWHG�E\�WKH(QJOLVK� ODQJXDJH� LQ� WKH� LQQXPHUDEOH� FRQWH[WV� LQ�ZKLFK� LW� KDV� FRPH� WR� EHXVHG��2QH�RI� WKH� ILUVW� LQVLJKWV� WR�EH�JDLQHG� LQ� WKH� ILHOG� LV�XQGRXEWHGO\� WKHUHDOLVDWLRQ� WKDW� LQ� PDQ\� RI� WKHVH� FRQWH[WV� (QJOLVK� LV� HPEHGGHG� ZLWKLQ� DQHWZRUN�RI��HQULFKLQJ��FKDOOHQJLQJ�DQG�RIWHQ�HQRXJK�DQWDJRQLVWLF��UHODWLRQVWR�RWKHU�²�RIWHQ�QRQ�(XURSHDQ�²�ODQJXDJHV��WKH�IDFW�UHPDLQV��KRZHYHU��WKDWPRVW�SHRSOH�DFWLYH�LQ�WKH�ILHOG�FDQ�EULQJ�WKHLU�H[SHUWLVH�WR�EHDU�RQ�(QJOLVK�ODQJXDJH�OLWHUDWXUH�DQG�FXOWXUH�UDWKHU�WKDQ�RQ�WKH�´SRVWFRORQLDOµ�WRWDOLW\�RIOLWHUDU\�� FXOWXUDO�� VRFLDO�� HFRQRPLF� DQG� OLQJXLVWLF� UHODWLRQV�� 7KXV� LW� ZRXOGVHHP�PRVW�SURGXFWLYH�WR�WKLQN�RI�WKH�VWXG\�RI�WKH�QHZ�OLWHUDWXUHV�LQ�WHUPV�RIDQ� HPHUJLQJ� SUDFWLFH� RI� WUDQVFXOWXUDO� (QJOLVK� 6WXGLHV�� ´WUDQVµFXOWXUDOEHFDXVH� WKH� QRWLRQ� RI� FXOWXUHV� DV� LQFRPPHQVXUDEOH�� PXWXDOO\� H[FOXVLYHFRQWDLQHUV�WKDW�LQIRUPV�DQ�ROGHU�XQGHUVWDQGLQJ�RI�´LQWHUµFXOWXUDO�FRPPXQL�FDWLRQ�FDQ�QR� ORQJHU�EH�UHFRQFLOHG�ZLWK� WKH�FXOWXUDO� UHDOLWLHV�RI�DQ� LQFUHDV�LQJO\� JOREDOL]HG� ZRUOG�� 7KH� ´WUDQVQDWLRQDO� FRQQHFWLRQVµ� WKDW� VKDSH� WKLVZRUOG� DUH� QRW� RQO\� UHIOHFWHG�� EXW� DOVR� SHUIRUPDWLYHO\� FRQVWLWXWHG� E\� WKHOLWHUDWXUHV�� FXOWXUHV�DQG� OLQJXLVWLF�YDULHWLHV�ZH�HQFRXQWHU� LQ�RXU� ILHOG��7KLVPDNHV�LW�DUJXDEO\�RQH�RI�WKH�PRVW�SURGXFWLYH�DQG�H[FLWLQJ�DUHDV�RI�FRQWHP�SRUDU\� OLWHUDU\� DQG� FXOWXUDO� VWXGLHV� ²� DQG� RQH� HPLQHQWO\� VXLWHG� IRU� LQWHU�GLVFLSOLQDU\�GLDORJXHV�RQ�WKH�HPHUJLQJ�FRQWRXUV�RI�D�JOREDOLVHG�PRGHUQLW\�$FNQRZOHGJLQJ�RXU�FRUH�FRPSHWHQFH�LQ�(QJOLVK�OLWHUDU\�DQG�FXOWXUDO�VWXGLHV
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WKXV�FRQVWLWXWHV�QR�KLQGUDQFH�DW�DOO�IRU�DQ�LQWHUGLVFLSOLQDU\�ZLGHQLQJ�RI�SHU�VSHFWLYHV��EXW�PLJKW� DFWXDOO\�EH� VDLG� WR� FRQVWLWXWH� D�QHFHVVDU\�SUHUHTXLVLWHIRU� SURGXFWLYH� LQWHUGLVFLSOLQDU\� GLDORJXHV�� $� VHOI�UHIOH[LYH� PRQLWRULQJ� RIWKLV�FRPSHWHQFH�PLJKW�ZHOO�EH�WKH�PRVW�SURGXFWLYH�DYHQXH�IRU�IXWXUH�WKHR�UHWLFDO�DQG�PHWKRGRORJLFDO�GHEDWHV�LQ�RXU�ILHOG�7KH�HVVD\V�FROOHFWHG� LQ� WKLV�VOHQGHU�YROXPH�REYLRXVO\�FRYHU�RQO\�D� IHZDVSHFWV�RI�WKH�ZLGH�UDQJLQJ�VXEMHFW�PDWWHU�DQQRXQFHG�LQ�LWV�WLWOH��QHYHUWKH�OHVV� LW� LV� WR� EH� KRSHG� WKDW� WKH\� ZLOO� DOORZ� UHDGHUV� D� IHZ� UHWURVSHFWLYHJOLPSVHV�DW�D� OLYHO\�GLVFLSOLQDU\�SDVW�²�DQG�ZLOO�DOVR�KHOS� WKHP�WR�FRPH� WRWHUPV� ZLWK� WKH� IXWXUH� SURVSHFWV� RI� D� ILHOG� WKDW� VHHPV� VHW� WR� UHPDLQ� DQDWWUDFWLYH�VLWH�LQ�WKH�XQLYHUVLW\�V\VWHP�LQ�*HUPDQ�VSHDNLQJ�FRXQWULHV�

,�ZRXOG�OLNH�WR�WKDQN�'LHWHU�5LHPHQVFKQHLGHU�ZKR�VSDUNHG�RII�WKH�LGHDIRU�WKLV�YROXPH��&KULVWLQH�0DW]NH�DQG�.DWMD�6DUNRZVN\�ZKR�KHOSHG�LQ� WKHSURGXFWLRQ� SURFHVV�� DQG�P\� GDXJKWHU� -HQQ\�ZKR� SURYLGHG� GLUHO\�QHHGHGWHFKQLFDO�VXSSRUW�



7KH�$FRO\WHV·�3URJUHVVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB',(7(5�5,(0(16&+1(,'(5
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WUDQTXLO� PRRG� LQGXFHG� E\� UHWLUHPHQW� FRPELQHG� ZLWK� DQ� LQQDWHSHQFKDQW�IRU�WKH�QRVWDOJLF�LV�SHUKDSV�QRW�WKH�ZRUVW�VSULQJERDUG�IRUD�*HUPDQ�SHQVLRQHU�UHOD[LQJ�LQ�1HZ�=HDODQG�WR�FDVW�D�JODQFH�EDFNDW�D�TXDUWHU�RI�D�FHQWXU\�RI�WKH�DFRO\WHV·�SURJUHVV RU�PRUH�SUHFLVHO\��WKH�XQ�IROGLQJ�RI�$&2/,7 VLQFH�������7KH�VWRU\�KDV�EHHQ�WROG�WKDW�WKH�QHZVOHWWHU·VLQDXJXUDWLRQ�GDWHV�EDFN�WR�D�-XO\�ZHHNHQG�LQ�WKDW�YHU\�\HDU�ZKHQ�DERXW�DGR]HQ�QRW� VR� \RXQJ�PHQ� DQG�RQH� \RXQJ�ZRPDQ�PHW� LQ� )UDQNIXUW� WR� WDONDERXW� KRZ� WKHLU� PXWXDO� LQWHUHVW� LQ� &RPPRQZHDOWK� /LWHUDWXUH� PLJKW� EHEHWWHU� SURPRWHG� LQ� WKHLU� UHVSHFWLYH� XQLYHUVLWLHV��2I� FRXUVH�� LQ� WKRVH� KRDU\\HDUV�RI�EXGGLQJ�&RPPRQZHDOWK�/LWHUDWXUH�6WXGLHV�QRQH�RI�XV�ZRXOG�KDYHFODLPHG�WR�VSHDN�RQ�EHKDOI�RI�RXU�FROOHDJXHV��PDQ\�RI�ZKRP�ZRXOG�UDUHO\KDYH�UHFHLYHG�WLGLQJV�RI�OLWHUDU\�DFWLYLWLHV�SXUVXHG�E\�WKH��HUVWZKLOH��FRORQ�L]HG� VXEMHFWV� RI�+HU�0DMHVW\�� $QG�ZH� DOVR� NQHZ� WKDW� DW�PRVW�� WKH� %ULWLVK&RPPRQZHDOWK��RI�1DWLRQV��PLJKW�KDYH�UDLVHG�VRPH�VFKRODUO\�LQWHUHVW�LQ�DIHZ�*HUPDQ�XQLYHUVLW\�GHSDUWPHQWV�RI�KLVWRU\�RU�SROLWLFDO� VFLHQFH��RU�ZLWKRQH�RU�WKH�RWKHU�$PHULFDQ�6WXGLHV�VFKRODU�RFFDVLRQDOO\�WXUQLQJ�KLV�DWWHQWLRQWR� &DQDGLDQ� OLWHUDWXUH� DQG� FXOWXUH�� $SSDUHQWO\�� QHLWKHU� LQWHUQDWLRQDODVVRFLDWLRQV�VXFK�DV�$&/$/6�QRU� LWV�(XURSHDQ�EUDQFK�($&/$/6�IRXQGHGLQ������DQG������UHVSHFWLYHO\��QRU�7KH�-RXUQDO�RI�&RPPRQZHDOWK�/LWHUDWXUH�WKHQ�LQ�LWV�HOHYHQWK�\HDU��KDG�LPSDFWHG�PXFK�RQ�WKH�VROLG�SKDODQ[�RI�*HUP�DQ�$QJOLVWHQ��,I�WDNHQ�QRWH�RI�DW�DOO�LQ�WKRVH�\HDUV��&RPPRQZHDOWK�/LWHUDWXUHFRXUVHV� ZRXOG� KDYH� EHHQ� SLJHRQ�KROHG� DV� h́EXQJHQ� ]XU� /DQGHVNXQGH�µDQG� ,� GR� UHPHPEHU� WKDW� HYHQ� LQ� WKH� PLG�����V� D� ZHOO�NQRZQ� SURIHVVRUUHIHUUHG�WR�PH�DV�´D�FROOHDJXH�ZKR�KDG�GRQH�VR�PXFK�IRU�/DQGHVNXQGH�µ�,IDW� DOO�� &RPPRQZHDOWK� /LWHUDWXUH� ZDV� DOORWWHG� D� VLGH� VWDJH� RI� (QJ�/LW��JUDFHIXOO\� UHVHUYHG� IRU� UHKHDUVDOV� LQ� DFDGHPLD� E\� RQH� RU� WKH� RWKHU2UGLQDULXV IRU�D�OHFWXUHU�IURP�WKH�&RPPRQZHDOWK��IRU�D�:LVVHQVFKDIWOLFKHU$VVLVWHQW RU�$NDGHPLVFKHU�5DW��/HVW�,�DP�DFFXVHG�KHUH�RI�VXJJHVWLQJ�D�FRQ�VSLUDF\�RI�EHQHYROHQW�LQGLIIHUHQFH��$&2/,7�GRFXPHQWV�VXFK�DUUDQJHPHQWVDOWKRXJK�IRUWXQDWHO\�WKH\�ILJXUH�OHVV�SURPLQHQWO\�WKHVH�GD\V�WKDQ�WKH\�GLGWZR�GHFDGHV�DJR�1RW�VXUSULVLQJO\�WKHQ��P\�OHWWHU�RI�LQYLWDWLRQ�WR�PHHW�LQ�)UDQNIXUW�ZKLFKKDG�EHHQ�VHQW�RXW�WR�D�JRRG�QXPEHU�RI�*HUPDQ�XQLYHUVLW\�GHSDUWPHQWV�RI

$
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(QJOLVK�/LWHUDWXUH�ZDV�SRVLWLYHO\�UHVSRQGHG� WR�RQO\�E\� WZR� OHFWXUHUV� IURP1HZ�=HDODQG��*RUGRQ�&ROOLHU�DQG�1HOVRQ�:DWWLH���D�IHZ�:LVVHQVFKDIWOLFKH$VVLVWHQWHQ �:HUQHU�$UHQV��5HLQKDUG�.�VJHQ��1RUEHUW�3ODW]��'LHWHU�5DPP�8OOD�6FKLOG��DQG�WZR�DW�WKH�WLPH�TXLWH�UHFHQWO\�DSSRLQWHG�SURIHVVRUV��'LHWHU5LHPHQVFKQHLGHU� DQG� *HUKDUG� 6WLO]��� 7KH\� ZHUH� DOO� PRWLYDWHG� WR� WHDFK&RPPRQZHDOWK�/LWHUDWXUH��*RUGRQ�&ROOLHU�DQG�1HOVRQ�:DWWLH�KDG�EHHQ�H[�SRVHG�WR�LW�DV�´QDWLYHV�µ�RWKHUV�DV�IRUPHU�'$$'�OHFWXUHUV�WHDFKLQJ�*HUPDQLQ� D� &RPPRQZHDOWK� FRXQWU\�� RU� EHFDXVH� RI� WKHLU� VXSHULRUV·� RFFDVLRQDOO\XWWHUHG� ZLVK� WKDW� WKHLU� DFRO\WHV� VKRXOG� URDP� LQ� IDU�IOXQJ� UHJLRQV� RI� WKHZRUOG�ZKHUH�(QJOLVK�ZDV�QRW�DOWRJHWKHU�XQNQRZQ�+DYLQJ� LQWURGXFHG�RXUVHOYHV�RQ� WKDW�SDUWLFXODU� -XO\�ZHHNHQG�DQG�VXI�IHULQJ� FRQVLGHUDEO\� IURP� DQ� XQXVXDO� KHDW� ZDYH�ZKLFK�ZH� EDWWOHG� LQ� WUXHDFDGHPLF�IDVKLRQ�E\�FRQVXPLQJ�FUDWHV�RI�7DXQXV�VSULQJV�PLQHUDO�ZDWHU��ZHDJUHHG�XSRQ� LPSOHPHQWLQJ� WKUHH� UDWKHU� DPELWLRXV� SURMHFWV��:H�ZDQWHG� WRILQG�D�SXEOLVKHU�ZKR�ZRXOG�DVVLVW�XV�LQ�EULQJLQJ�RXW�D�VHULHV�RI�EDFNJURXQGUHDGHUV� RU� FROOHFWLRQV� RI� HVVD\V� XQGHU� WKH� RYHUDOO� WLWOH� ´*UXQGODJHQ� ]XU/LWHUDWXU� LQ�HQJOLVFKHU�6SUDFKH�µ�%HVLGHV��ZH�SURPLVHG�HDFK�RWKHU� WR�ZRUNWRJHWKHU� LQ� DUUDQJLQJ� IXUWKHU� DQQXDO�PHHWLQJV� DQG� ILQDOO\��ZH� DJUHHG� WKDWZH� ZRXOG� ODXQFK� D� QHZVOHWWHU� IURP� )UDQNIXUW�� 2XU� *|WWLQJHQ� FROOHDJXH5HLQKDUG� .�VJHQ·V� VXJJHVWLRQ� RI� QDPLQJ� LW�$&2/,7� GLG� QRW� UHTXLUH� DQ\DUJXPHQWV�RI�SHUVXDVLRQ�EHFDXVH�ZH�LQVWLQFWLYHO\�UHDOL]HG�WKDW�WKH�DGRSWHGWLWOH� FRQYH\HG� WKH� PRGHVW\� RI� RXU� DFRO\WLFDO� UROH� DV� PXFK� DV� LW� UHIHUUHGSUHFLVHO\� ²� WKRXJK� EDVKIXOO\�DFURQ\PLFDOO\�ELOLQJXDOO\� ²� WR� RXU� ´$UEHLWV�JHPHLQVFKDIW��JUXSSH� I�U� &RPPRQZHDOWK� /LWHUDWXU� �� $VVRFLDWLRQ� RI&RPPRQZHDOWK� /LWHUDWXUH�µ� 2I� FRXUVH�� DQG� SUREDEO\� EHFDXVH� RI� RXUPLQHUDO�ZDWHU� LQVSLUHG� HQWKXVLDVP�� ZH� UHPDLQHG� UHDOLVWLF� HQRXJK� QRW� WRVSHFXODWH�WRR�PXFK�DV�WR�WKH�SURVSHFWV�RI�&RPPRQZHDOWK�/LWHUDWXUH�EDWWOLQJZLWKLQ� WKH� IRUWUHVVHV� RI�(QJ�/LW�� SXUH�� OHW� DORQH� GLG�ZH�GUHDP� WKDW�1R�� ��ZRXOG�RQH�GD\��QDPHO\�LQ�������HPEHOOLVK�WKH�WLWOH�SDJH�RI�$&2/,7�7R� VD\� WKH� OHDVW�� ,� KRSH� WKDW� WKH� QHZVOHWWHU·V� PLGZLIH� DQG� PLGPHQ�WKRXJK�XQIRUWXQDWHO\�8OOD� 6FKLOG� LV� QR� ORQJHU� DOLYH�� QRU� LV�'LHWHU�5DPP�ZLOO� WRDVW� WKH� DFRO\WHV ZLWK� SULGH� DQG� VDWLVIDFWLRQ� RQ� WKH� ORQJHYLW\� RI� DSXEOLFDWLRQ� WKDW� KDV� UHPDLQHG� \RXQJ� DQG� DV� G\QDPLF� DV� HYHU� LW�ZDV�� <HW�WKHUH�LV�PRUH�WR�LW�ZRUWK�FHOHEUDWLQJ��6LQFH�2FWREHU������WKH�SXEOLFDWLRQ�RIQRW�D�VLQJOH�RQH�RI�LWV����LVVXHV�ZDV�GHOD\HG�IRU�PRUH�WKDQ�WZR�PRQWKV�DQG�ZKDW�LV�HTXDOO\�DVWRXQGLQJ��RU�SHUSOH[LQJ��DV�WKH�FDVH�PD\�EH���EDVLFDOO\��WKHRULJLQDO� IRUPDW� RI�$&2/,7� KDV� QRW� FKDQJHG� ²� DQG�� ,� EHOLHYH�� IRU� JRRGUHDVRQV�� 5HSHDWHG� GLVFXVVLRQV� RYHU� WKH� \HDUV� DV� WR� ZKHWKHU� RU� QRW� WKHQHZVOHWWHU� VKRXOG� EH� HOHYDWHG� WR� WKH� VWDWXV� RI� D� VFKRODUO\� MRXUQDO� DOZD\VHQGHG�RQ�WKH�DJUHHPHQW�WKDW�WKH�UHDOLVWLF�DQG�IXQFWLRQDO�DSSURDFK�FKRVHQ�LQ�����VKRXOG�EH�UHWDLQHG��WKDW�LV��WR�RIIHU�D�IRUXP�RI�LQIRUPDWLRQ�DERXW�*HUP�DQ� �DQG� ODWHU� RQ�� DOVR� $XVWULDQ�� XQLYHUVLW\� FRXUVHV� DQG� SXEOLFDWLRQV� RQ
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&RPPRQZHDOWK�/LWHUDWXUH��IXUWKHU�WR�DQQRXQFH��UHFRPPHQG�DQG�UHSRUW�RQFRQIHUHQFHV��DQG�ILQDOO\�� WR�FRQWDLQ� LQIRUPDWLRQ�RI�JHQHUDO� LQWHUHVW�� VXFK�DVRI�YLVLWLQJ�ZULWHUV�DQG�VFKRODUV� IURP� WKH�&RPPRQZHDOWK�RU�RI�XVHIXO� FRQ�WDFWV� DQG� DGGUHVVHV�� ,Q� UHWURVSHFW�� WKLV� FKRVHQ� FRXUVH� KDV� SURYHG� PRVWVHQVLEOH�EHFDXVH�QHLWKHU�GXULQJ�$&2/,7·V LQIDQF\�QRU�GXULQJ�LWV�DGROHVFHQW\HDUV�ZRXOG�ZH�KDYH�KDG�WKH�ILQDQFLDO�EDFNLQJ��WKH�WLPH�DQG�WKH�HQHUJ\�WRVXFFHVVIXOO\�EULQJ�RXW�D�MRXUQDO�ZKRVH�XQFHUWDLQ�OLIH�H[SHFWDQF\�ZRXOG�KDYHEHHQ� IXUWKHU� DIIHFWHG� E\� WKH� VLEOLQJ� ULYDOU\� IURP� �ILQDQFLDOO\�� KHDOWKLHUVHULDOV�OLNH�.XQDSLSL��$ULHO��:RUOG�/LWHUDWXUH�LQ�(QJOLVK RU�&RPPRQZHDOWK�$V�WR�LWV�RXWZDUG�DSSHDUDQFH�²�DQRWKHU�UHDVRQ�IRU�FHOHEUDWLRQ�²�$&2/,7KDV�EHHQ�FRVPHWLFDOO\�EHDXWLILHG�UHSHDWHGO\�VLQFH�WKH�DVFHWLF�DSSHDUDQFH�RI1R�� ���ZKLFK�ZDV� VLPSO\�PRGHOOHG� DIWHU� D� W\SHG� WHUP� SDSHU�� 7KH� VRSKLV�WLFDWHG�ORRNLQJ�WLWOH�SDJH�RI�1R�����DQG�DQ�HTXDOO\�LPSUHVVLYH�´,PSUHVVXPµUHIOHFW� WKH� WHFKQLFDO� SURJUHVV� DQG� WKH� HQKDQFHG� HQMR\PHQW� LQ� DHVWKHWLFDOO\SOHDVLQJ�IDFDGHV�WKH�DFRO\WHV�KDYH�EHHQ� IOH[LEOH�HQRXJK�QRW� WR�ZDUG�RII�DVTXHVWLRQDEOH�SXUVXLWV�RI� OHVVHU�PLQGV��1R� ORQJHU�GRHV� DQ� DQRQ\PRXV� WLWOHSLFWXUH� IDFH� WKH� UHDGHU�� ZKLOH� WKH� ´,PSUHVVXPµ� XQHTXLYRFDOO\� DYRZV$&2/,7� WR� EH� WKH� ´0LWWHLOXQJVEODWW� GHU� *HVHOOVFKDIW� I�U� GLH� 1HXHQ� (QJ�OLVFKVSUDFKLJHQ�/LWHUDWXUHQ�H�9�� �*1(/����$VVRFLDWLRQ�IRU� WKH�6WXG\�RI� WKH1HZ�/LWHUDWXUHV� LQ�(QJOLVK� �$61(/��µ� FRPSOHWH�ZLWK�*1(/�$61(/� ORJRDQG� ,661� QXPEHU�� $Q� $QJOR�6D[RQ� REVHUYHU� PLJKW� IHHO� FDOOHG� XSRQ� WRFRPPHQW�WKDW�WKH�QHZVOHWWHU�RI�D�ORRVH�JURXS�RI�&RPPRQZHDOWK�/LWHUDWXUHDILFLRQDGRV KDV� PHWDPRUSKRVHG� LQWR� WKH� WUXO\� *HUPDQ�� LI� QRW� 7HXWRQLFLQVWLWXWLRQ�RI�D�0LWWHLOXQJVEODWW RI�DQ�HLQJHWUDJHQHU�9HUHLQ�7R�DGG�D�IHZ�PRUH�UHPDUNV�RQ�WKH�FKDQJLQJ�IRUPDW��0RUH�UHDGLO\�DYDLO�DEOH�SKRWRFRSLHUV��LQVWDOOHG�DIWHU�D�GUDZQ�RXW�EDWWOH�EHWZHHQ�WUDGLWLRQDOLVWVDQG�PRGHUQLVWV�LQ�WKH�)UDQNIXUW�,QVWLWXWH�RI�(QJOLVK�DQG�$PHULFDQ�6WXGLHV�WKH�SURGXFWLRQ�VLWH�RI�$&2/,7���FXW�WKH�QHZVOHWWHU�IURP�1R�����RQZDUGV�WRKDOI� LWV� IRUPDW� VL]H�� QR� GRXEW� WKHUHE\� WURXEOLQJ� WKH� H\HVLJKW� RI� WKH� DJLQJIRXQGLQJ�IDWKHUV�RI�&R/LW�6WXGLHV��\HW�VDYLQJ�PRQH\�IRU�WKH�,QVWLWXWH�ZKLFK´VRPHKRZµ� KDG� IXQGHG� SURGXFWLRQ� H[SHQVHV� DQG� SRVWDJH� RYHU� WKH� \HDUV�DQG� ZRXOG� FRQWLQXH� WR� GR� VR� XQWLO� *1(/� WRRN� RYHU� ILQDQFLQJ� LWV� RZQ0LWWHLOXQJVEODWW���1R����YHQWXUHG�LQWR�WKH�SLFWRULDO�ZRUOG�E\�GLVSOD\LQJ�WKHDPDWHXULVK�SKRWRJUDSK�RI�D�JURXS�RI�SKRWRJUDSKHG�$IULFDQ�VFXOSWXUHV�RQLWV� WLWOH�SDJH�DJDLQVW� D�ZDVKHG�RXW� EOXH� EDFNJURXQG�� DQG� DV� LQ�PDQ\� VXE�VHTXHQW� LVVXHV�� WKH� JURZLQJ� DUFKLYH� RI� &RPPRQZHDOWK� OLWHUDWXUH� DQGFXOWXUH� LQ� )UDQNIXUW� KDG� VHUYHG� KHUH� DV� D� WUHDVXUH� WURYH� IRU� LQFUHDVLQJO\PRUH� SURIHVVLRQDOO\� UHSURGXFHG� FURVV�FXOWXUDO� DUW�ZRUNV�� &RORXUHG� FRYHUVZRXOG�EHFRPH�D�IXUWKHU�WUDGHPDUN�RI�$&2/,7� LGHQWLI\LQJ�WKH�SXEOLFDWLRQ\HDU�RI�LWV�WZR�DQQXDO�LVVXHV�WLOO�1R�����ZKHQ�IRU�SRVW�P\VWHULRXV�UHDVRQV�DVXFFHVVIXO� FDOO� IRU�D�PRUH� IUHTXHQW� FKDQJH�RI� UDLQERZ�FRORXUV� FDXVHG� FRQ�IXVLRQ�DPRQJ�VXEVFULEHUV�DV� WR� WKH�\HDU� WKH\�ZHUH� OLYLQJ� LQ��6XFK�VWUD\LQJ
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IURP� WKH� IDPLOLDU�SDWK�DSSHDUHG� WKH�PRUH� LQH[SOLFDEOH�E\�DQ�REYLRXV�SUH�GLOHFWLRQ�IRU�WKH�JDUE�RI�EOXH�IRU�QR�OHVV�WKDQ����RI�WKH�ODVW����LVVXHV��)LQDOO\IURP� 1R�� ��� RQZDUGV� DQG� EHFDXVH� RI� GRXEOH� SDJH� SULQWLQJ�� WKH� SUHVHQWVOLPPHG�GRZQ� IRUPDW� HQGRZHG�$&2/,7� ZLWK� WKDW� HOHJDQW� DSSHDUDQFHQRQH�RI�XV�ZRXOG�HYHU�OLNH�WR�PLVV�:LWK�GXH� UHVSHFW� WR� WKH� HYHU� ULVLQJ� VDUWRULDO� VWDQGDUGV RI� WKH� DFRO\WHV·SURJUHVV��$&2/,7� ¶V� UHDO�PHULW� UHVWV� LQ�KDYLQJ� WUDQVFHQGHG�VXFK�DHVWKHWLFFRPPRGLW\� SURPLVHV� E\� KDYLQJ� UHPDLQHG� ¶WUXH� WR� W\SH�·� 'RFXPHQWLQJFRXUVHV� RQ� &RPPRQZHDOWK� /LWHUDWXUH�� SURSHUO\� UHQDPHG� WKH� 1HZ� /LW�HUDWXUHV� LQ�(QJOLVK��KDV� FRQWLQXHG�DV�RQH�RI� LWV�PDLQVWD\V�� DV�PXFK�DV�KDVOLVWLQJ� SXEOLFDWLRQV� DQG� UHSRUWLQJ� RQ� FRQIHUHQFHV�� :KLOH� 1R�� �� PHQWLRQVHOHYHQ�FRXUVHV�PDLQO\�RQ�$XVWUDOLDQ��$IULFDQ�RU�&DULEEHDQ�OLWHUDWXUH�WDXJKWLQ� ����� DV�ZHOO� DV� LQ� ��������� D� VSHFWDFXODU� LQFUHDVH� WR� WKLUW\� FRXUVHV�ZDVUHFRUGHG� ZLWKLQ� D� \HDU�� VL[W\�HLJKW� LQ� ������ ���� LQ� �������� DQG� ���� LQ���������$�JURZWK�E\������SHU�FHQW�ZLWKLQ�WZR�GHFDGHV�WKDW�ZDV�FHUWDLQO\QHLWKHU� PDWFKHG� E\� WKH� RYHUDOO� JURZWK� RI� (QJ�/LW�� QRU� RI� /LQJXLVWLFV� DVDQRWKHU� GHYHORSLQJ� DUHD� GXULQJ� WKHVH� \HDUV�� (FRQRPLVWV� ZRXOG� QRW� HYHQGUHDP�RI�VXFK�D�JURZWK�UDWH�RYHU�D�SHULRG�RI�PHUHO\�WZR�GHFDGHV��EXW�WKHQ�FXOWXUH�LV�D�GLIIHUHQW�PDWWHU�(VSHFLDOO\�GXULQJ�WKH�����V��&DQDGLDQ�DQG�$IULFDQ�OLWHUDWXUH�ILJXUHG�DWWKH� WRS� RI� WKH� OLVW�� EXW� IURP� DERXW� WKH� HDUO\� ����V� RQZDUGV� FRXUVHV� RI� DFRPSDUDWLYH� QDWXUH� DQG� WKRVH� DGGUHVVLQJ� YDULHWLHV� RI� (QJOLVK�� LQFOXGLQJ3LGJLQV�DQG�&UHROHV��KDYH�DOPRVW�VXSHUVHGHG�WKH�HDUOLHU�PRUH�WUDGLWLRQDOO\RULHQWHG� QDWLRQDO� OLWHUDWXUH� DSSURDFK�� )XUWKHU� QRWHZRUWK\� REVHUYDWLRQVJDLQHG�IURP�JRLQJ�WKURXJK�WKH�FRXUVH�OLVWLQJV�UHODWH�WR�WKH�LQVWLWXWLRQDOLVHGWHDFKLQJ�RI� D� FRPSXOVRU\� LQWURGXFWRU\� FRXUVH� LQ� �������� RQ� WKH�1HZ�/LW�HUDWXUHV� LQ�(QJOLVK� LQ�)UDQNIXUW� �ZKHUH�1(/�FDQ�EH� VWXGLHG�DV�RQH�RI� WZRFRUH�DUHDV�LQ�WKH�0�$��(QJOLVK�FRXUVH���RI�1(/�FRXUVHV�IRUPLQJ�SDUW�RI� WKHLQWHUGLVFLSOLQDU\� DQG� FRPSDUDWLYH� $XIEDXVWXGLHQJDQJ� LQ� 0XQLFK� VLQFH������ DQG� RI� WKH� ILUVW� 1(/� FRXUVH� LQ� WKH� (DVW�� DW� +XPEROGW�8QLYHUVLW\� LQ%HUOLQ��ZKLFK�PDGH�LWV�DSSHDUDQFH�LQ�1R������������6LPLODUO\�� $&2/,7� UHJLVWHUV� D� FRPSDUDEOH� SRVLWLYH� GHYHORSPHQW� LQUHVHDUFK�� 7KH� JHQHUDO� VXUYH\V� DQG� LQWURGXFWLRQV� FKDUDFWHULVWLF� RI� WKH�PLG�����V�ZHUH�JUDGXDOO\�UHSODFHG�E\�DQ�HYHU�LQFUHDVLQJ�QXPEHU�RI�VSHFLDOL]HGVWXGLHV�ZLWK�DQQXDO�SXEOLFDWLRQV�JURZLQJ�IURP�OHVV�WKDQ�WZHQW\�WR�IRUW\�ILYHZLWKLQ�WKUHH�\HDUV�IURP������WR�������DQG�WKHQ�LQWR�OLVWLQJV�FRYHULQJ�VHYHUDOSDJHV� RI� WKH� QHZVOHWWHU�� DV� D� JODQFH� DW� 1R�� ��� ���� SDJHV�� RU� PRUH� UHFHQWLVVXHV� ZLOO� UHYHDO�� $OVR� ZRUWKZKLOH� PHQWLRQLQJ� KHUH� LV� WKH� SURMHFW� RI´*UXQGODJHQ�]XU�/LWHUDWXU�LQ�HQJOLVFKHU�6SUDFKHµ�WKDW�UHVXOWHG�LQ�SXEOLVKHGYROXPHV� RQ� ,QGLD�� :HVW� DQG� (DVW� $IULFD� DQG� &DQDGD� LQ� WKH� ����V�� 8Q�IRUWXQDWHO\� WKLV� XQGHUWDNLQJ� RI� WKH� DFRO\WHV� FROODSVHG� EHFDXVH� LWV� VHULHVHGLWRUV��:HUQHU�$UHQV��*HUKDUG�6WLO]�DQG�P\VHOI�� FRXOG�QRW� FRPH� WR� WHUPV
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ZLWK� WKH� QHZ� SXEOLVKLQJ� FRPSDQ\� WKDW� KDG� WDNHQ� RYHU� IURP� WKH� RULJLQDOSXEOLVKHU��$OWKRXJK�DQ�DJUHHPHQW�ZDV�VLJQHG�E\�XV�WR�EX\�EDFN�DQG�PDNHDYDLODEOH�XQVROG�FRSLHV��ZH�QHYHU� UHFHLYHG�D� UHVSRQVH� IURP� WKH�QHZ�ZHOO�NQRZQ� SXEOLVKHU�� &RSLHV� RI� DOO� WKUHH� YROXPHV� DUH� VWLOO� SDWLHQWO\� VLWWLQJ� LQVRPH�VWRULQJ�SODFH�LQ�3DGHUERUQ��DYDLODEOH�DW�KDOI�SULFH��DV�,�IRXQG�RXW�ZKHQ,�ERXJKW�D�VHW��ZKLFK� ,� UHVROG� WR�D�FROOHDJXH� IURP�6LQJDSRUH� �IRU� WKH� VDPHSULFH���LQ������$V�H[KLODUDWLQJ�EXW�PRUH�H[FLWLQJ�WKDQ�WKHVH�IDFWV�DQG�ILJXUHV�RQ�FRXUVHVDQG� SXEOLFDWLRQV� DUH� WKH� QXPHURXV� FRQIHUHQFH� UHSRUWV� WKH� HGLWRU� FRD[HGFROOHDJXHV� LQWR� ZULWLQJ�� QRW� WKH� OHDVW� E\� SURPLVLQJ� WR� KRQRXU� WKHLULQGLYLGXDO� DSSURDFKHV� DQG� VW\OHV� ²� ZKLFK� KH� GLG�� RI� FRXUVH�� 5H�UHDGLQJWKHP��HVSHFLDOO\�WKH�RQHV�SXEOLVKHG�GXULQJ�$&2/,7·V�LQIDQW�\HDUV��DV�,�KDYHGRQH�ZLWK�PXFK� SOHDVXUH� UHFHQWO\�ZKHQ� RQ� KROLGD\� IURP� UHWLUHPHQW�� KDVXQHDUWKHG� D� KRVW� RI� EXULHG� GHWDLOV� DQG� UHFDOOHG� KDOI�IRUJRWWHQ�PRRGV� DQGPHPRULHV�RI�SODFHV��SHRSOH�DQG� LQFLGHQWV��0RUH� WKDQ�RQH�KXQGUHG� UHSRUWVDXWKRUHG�E\�RYHU�VL[W\�FROOHDJXHV�DQG VWXGHQWV�����SDLQW�D�YLYLG�DQG�YDULHGSLFWXUH�RI�WKH�JURZWK�RI�LQWHUHVW�LQ�&RPPRQZHDOWK�/LWHUDWXUH�JHQHUDOO\�DQGLQ�VSHFLILF� UHJLRQV�RU� FRXQWULHV� OLNH�$XVWUDOLD�RU�&DQDGD�SURPRWHG� ILUVW�E\LQGLYLGXDO�FROOHDJXHV��IRU�LQVWDQFH�+RUVW�3ULH�QLW]�LQ�:XSSHUWDO�RU�.RQUDG*URVV�LQ�.LHO��DQG�ODWHU�RQ�E\�DVVRFLDWLRQV�VXFK�DV�WKH�*HVHOOVFKDIW�I�U�.DQD�GDVWXGLHQ �IRXQGHG�LQ�������RU�WKH�$XVWUDOLDQ�6WXGLHV�$VVRFLDWLRQ��IRXQGHGLQ��������,�ZDV�DOVR�UHPLQGHG�WKDW�D�YHU\�OLYHO\�FHQWUH�RI�&DULEEHDQ�6WXGLHVKDG� VSUXQJ� XS� DW� %UHPHQ� 8QLYHUVLW\� EXW� XQIRUWXQDWHO\� GLG� QRW� VXUYLYH�PDLQO\� ,� EHOLHYH�� EHFDXVH� RI� XQLYHUVLW\� SROLWLFV� DQG� -�UJHQ� 0DUWLQL·VGHSDUWXUH�WR�%D\UHXWK�8QLYHUVLW\�ZKHUH��IURP�WKH�EHJLQQLQJV�RI� WKH�����V�$IULFDQ�6WXGLHV�ZHUH�SURPRWHG�E\�(FNKDUG�%UHLWLQJHU��5LF�7D\ORU��0DUWLQLDQG� 5HLQKDUG� 6DQGHU�� DQG� ZHUH� SDUWO\� ILQDQFHG� E\� ²� WKH� %DYDULDQ� VWDWHJRYHUQPHQW�� %DYDULDQ� XQLYHUVLWLHV�� LQFLGHQWDOO\� ²� RU� UDWKHU�� FROOHDJXHV� LQ$XJVEXUJ��%D\UHXWK��/DXIHQ�DQG�0XQLFK�²�KRVWHG�TXLWH�D� IHZ�FRQIHUHQFHVRQ�&RPPRQZHDOWK�/LWHUDWXUH���WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�7KH������$XJVEXUJ�JHW�WRJHWKHU�RUJDQL]HG�E\�-�UJHQ�6FKlIHU�DQG�'LHWHU5DPP�WRRN�D�VWHS� IRUZDUG� LQ�WKH�DFRO\WHV· MRLQW� HQGHDYRXU�RI� FRRSHUDWLRQE\�IRFXVLQJ�RQ�D�WRSLF��WKH�JHQUH�RI�WKH�VKRUW�VWRU\��DQG�ERDVWHG�WZHQW\�RQHSDUWLFLSDQWV� IURP� IRXUWHHQ� XQLYHUVLWLHV�� QR� GRXEW� GXH� WR� 6FKlIHU·V� KLJKUHSXWDWLRQ�DPRQJ�KLV�(QJ�/LW��FROOHDJXHV�DQG�KLV�VHPLQDO�HVVD\�RQ�´:DV�LVWHQJOLVFKH� /LWHUDWXU"� :LVVHQVFKDIWVWKHRUHWLVFKH� 3UREOHPH� XQG� FXUULFXODUH+HUDXVIRUGHUXQJµ� �������� ,Q� WKH� IROORZLQJ� \HDU�� -�UJHQ�0DUWLQL·V� %UHPHQFRQIHUHQFH�ODLG�WKH�IRXQGDWLRQ�RI�WKH�LQFUHDVLQJO\�LQWHUQDWLRQDO�FKDUDFWHU�RIIXWXUH� ´&RPPRQZHDOWK� /LWHUDWXUH� DQG� /DQJXDJH� 6WXGLHV� &RQIHUHQFHV� LQ*HUPDQ� 6SHDNLQJ� &RXQWULHVµ� ZLWK� WKH� DFWLYH� SDUWLFLSDWLRQ� RI� WKH� ZULWHU7DEDQ�OR�/L\RQJ�IURP�.HQ\D�DQG�WKH�$XVWUDOLDQ�VFKRODU�&DUROH�)HUULHU�



�� 'LHWHU�5LHPHQVFKQHLGHU
$QG� VR� ZH� KDYH�PRYHG� RQ� DQQXDOO\� IURP� RQH� XQLYHUVLW\� WR� DQRWKHU�JUDWHIXO�WR�RXU�FROOHDJXHV�ZKR�RUJDQL]HG�RXU�PHHWLQJV��RIWHQ�HQRXJK�ZLWKOLWWOH� RU� QR� ILQDQFLDO�� GHSDUWPHQWDO� RU� XQLYHUVLW\� VXSSRUW�� *HUKDUG� 6WLO]·VFRQIHUHQFH� RQ� ´'UDPD� LQ� WKH� &RPPRQZHDOWKµ� UHVXOWHG� LQ� WKH� ILUVW� ERRN�OHQJWK� SXEOLFDWLRQ� RI� SDSHUV� SUHVHQWHG�� KHUH� LQ� WKH� LQWLPDWH� 7�ELQJHQXQLYHUVLW\�JXHVWKRXVH�LQ�%DYDULDQ�2EHUMRFK�WXFNHG�DZD\�LQ�GUDPDWLF�$OSLQHVXUURXQGLQJV��6WXGHQWV�SDUWLFLSDWHG�IRU�WKH�ILUVW�WLPH�LQ�WKH�.LHO�FRQIHUHQFHRQ�SRHWU\�LQ�������HQFRXUDJHG�E\�.RQUDG�*URVV�DQG�:ROIJDQJ�.ORRVV�ZKRKDG� HVWDEOLVKHG� &DQDGLDQ� 6WXGLHV� DW� WKLV� XQLYHUVLW\�� 2XU� %D\UHXWKFROOHDJXHV� RUJDQLVHG� RQH� RI� WKH� XQWLO� WKHQ� ELJJHVW� HYHQWV� LQ� ����� ZKHUHFRQIHUHQFH� SDSHUV� DQG� UHDGLQJV� E\� DQ� LPSUHVVLYH� DUUD\� RI� PRUH� WKDQ� DGR]HQ�ZULWHUV� IURP�WKH�&DULEEHDQ��$IULFD��$XVWUDOLD��&DQDGD�DQG�HYHQ�IDU�DZD\� )LML� ZHUH� FRPSOHPHQWHG� E\� D� SRHWU\� SHUIRUPDQFH� DQG� DQ� $IULFDQGUXPPLQJ�VHVVLRQ�7KHVH� DQG� IXUWKHU� DQQXDO� ¶VWDJLQJV·� GXULQJ� WKH� ODWHU� ����V� LQ� )HOG�NLUFKHQ�0XQLFK�� %HUOLQ�� /DXIHQ�6DO]EXUJ� DQG� .|QLJVWHLQ�)UDQNIXUWHFKRHG� WKH� JURZLQJ� LPSRUWDQFH� RI� &RPPRQZHDOWK� /LWHUDWXUH� VWXGLHV� LQ*HUPDQ\� ZKHUH� DQ� LQFUHDVLQJ� QXPEHU� RI� (QJOLVK� GHSDUWPHQWV� KDG� QRZPDGH� WKHLU� DSSHDUDQFH� RQ� WKH� SDJHV� RI�$&2/,7�� 7KH� WLPH� KDG� DUULYHG�VRPH�DFRO\WHV IHOW��WR�UHIOHFW�RQ�WKHLU�IXWXUH�UROH�²�WHQWDWLYHO\�DW�ILUVW�DQG�E\QR� PHDQV� VSHDNLQJ� LQ� RQH� YRLFH�� VLQFH� PDQ\� RI� XV� ZHUH� TXLWH� KDSS\� WRFRQWLQXH� SXUVXLQJ� RXU� VOLJKWO\� VXEYHUVLYH� DFWLYLWLHV� DW� RXU� KRPH� XQLYHU�VLWLHV�� WDNLQJ� FRXUDJH� IURP� JURZLQJ� VWXGHQW� LQWHUHVW� DQG� VXVWDLQHG� OLEHUDOLQGLIIHUHQFH� RI� GLVLQWHUHVWHG� FROOHDJXHV�� :LWKLQ� D� IHZ� \HDUV�� KRZHYHU�VFHSWLFLVP�DV� WR� WKH�UDWLRQDOLW\�RI�RUJDQL]LQJ�RXUVHOYHV�PRUH�HIIHFWLYHO\�E\IRXQGLQJ� D�*HUPDQ�9HUHLQ�ZLWK� LWV� VXSSRVHGO\� LQQDWH� IHDWXUHV� RI� SRZHU�EURNLQJ� JDYH� ZD\� WR� WKH� GUDZLQJ� XS� RI� VWDWXWHV� RI� DQ� DVVRFLDWLRQ� ZKLFKHYHQWXDOO\�DQG�LQ�D�PRVW�GHPRFUDWLF�PDQQHU�OHG�WR�WKH�IRXQGLQJ�RI�*1(/�$61(/� DW� WKH� *LH�HQ� FRQIHUHQFH� LQ� ������ 8QGHUVWDQGDEO\� SHUKDSV�$&2/,7�LV�VLOHQW�DERXW�GHWDLOV�RI�WKH�E\�QR�PHDQV�VPRRWK�SURFHVV�RI�VHWWLQJXS� RXU� DVVRFLDWLRQ�� ZLWK� 3HWHU� 6WXPPHU� FRQILQLQJ� KLV� FRPPHQWV� RQ� WKH*LH�HQ�FRQIHUHQFH�LQ�WKH�¶EOXH·�1R�����WR�LWV�DFDGHPLF�DQG�FXOWXUDO�DFWLYLWLHV�5HDGHUV�RI�WKLV�LVVXH�ZKR�KDG�QRW�DWWHQGHG�ZHUH�PDWWHU�RI�IDFWO\�LQIRUPHGDERXW� WKH� QHZO\� IRXQGHG�*HVHOOVFKDIW� I�U� GLH� 1HXHQ� (QJOLVFKVSUDFKLJHQ/LWHUDWXUHQ RQ�LWV�ODVW�SDJH��)URP�1R�����RQZDUGV�$&2/,7�ZRXOG�UHJXODUO\FRQWDLQ�´0LWWHLOXQJHQ�GHV�9RUVWDQGVµ�ZLWK�1R�����ILQDOO\�EHLQJ�WUDQVIRUPHGIURP�D�PHUH�QHZVOHWWHU�LQWR�LWV�SUHVHQW�YHUVLRQ�RI�0LWWHLOXQJVEODWW�3HUVRQDOO\�� ,� DP� QRW� QRZ� VXUH� ZKHWKHU� WKLV� QRWLFHDEOH� VKLIW� WRZDUGVERQH�GU\�0LWWHLOXQJHQ LQIRUPV� DQG� HQWHUWDLQV� UHDGHUV� DV� PXFK� DV� HDUOLHULVVXHV�KDYH�GRQH��7R�SURGXFH�VXFK�KHDOWKLO\�EDODQFHG�LVVXHV��SHUKDSV�PRUHDWWHQWLRQ�VKRXOG�DJDLQ�EH�SDLG�WR�D�QXPEHU�RI�IHDWXUHV�WKDW�KDG�EHHQ�LQWUR�



7KH�$FRO\WHV·�3URJUHVV ��
GXFHG�HDUOLHU�EXW�KDG�QRW�EHHQ�IROORZHG�XS�WKURXJKRXW��ZKLOH�QHZ�LGHDV�RIIXUWKHU�DXJPHQWLQJ�WKH�TXDOLW\�RI�$&2/,7�VKRXOG�EH�GHYHORSHG� ,�UHPHP�EHU�WKH�LQFOXVLRQ�RI�V\QRSVHV�RI�0�$��DQG�3K'��WKHVHV��ZKLFK�DV�IDU�EDFN�DVLQ�1R����KDG�ILOOHG�RQH�RU� WKH�RWKHU�$&2/,7�SDJH��EXW� LQ� ODWHU� LVVXHV�PD\XQIRUWXQDWHO\� KDYH� JLYHQ� WKH� LPSUHVVLRQ� WKDW� LW� ZDV� PDLQO\� WKH� HGLWRU·VXQLYHUVLW\�ZKHUH�VXFK�ZRUN�ZDV�EHLQJ�SURGXFHG��)XUWKHU��ELEOLRJUDSKLHV�RILPSRUWDQW�SXEOLFDWLRQV��FUHDWLYH�DV�ZHOO�DV�FULWLFDO��FDQ�EH�IRXQG�LQ�1R����WR1R����DQG�DW�WKH�WLPH�VHUYHG�DV�ILUVW�KDQG�LQIRUPDWLRQ�RI�YDULRXV�¶QDWLRQDO·OLWHUDWXUHV�DQG� OLQJXLVWLFV�� VHOHFWHG�E\�*HUPDQ�VSHFLDOLVWV�DQG� LQWHQGHG� IRU*HUPDQ�VWXGHQWV��$OWKRXJK�MRXUQDOV�OLNH�$XVWUDOLDQ�/LWHUDU\�6WXGLHV RU�7KH-RXUQDO� RI� &RPPRQZHDOWK� /LWHUDWXUH� RIIHU� QHDU�FRPSUHKHQVLYH� DQQXDOVXUYH\V��JXLGHG�DQG�VHOHFW�ELEOLRJUDSKLHV�PLJKW�EH�RI�PRUH�XVH�WR�VWXGHQWVDQG�QHZ�DUULYDQWV�RQ�WKH�VFHQH��$�ILQDO�IHDWXUH��ZKLFK�VLPLODUO\�KDG�KHOSHGVWXGHQWV� DQG� \RXQJHU� DFDGHPLFV� WR� IDPLOLDUL]H� WKHPVHOYHV� ZLWK� WKH� 1(/VFHQH��ZDV� WKH� SUHVHQWDWLRQ� RI�1(/� DFWLYLWLHV� DW� RQH� RU� WKH� RWKHU� *HUPDQXQLYHUVLW\� DV� SUHVHQWHG� LQ�1R�� ��� WR�1R�� ����1RZ�� DOPRVW� WHQ� \HDUV� ODWHU�VXFK�VXUYH\V�ZRXOG�QRW�MXVW�DWWUDFW�QRWLFH�WR�WKH�VWDWH�RI�WKH�DUW�EXW�DOVR�RIIHULQVLJKW� LQWR� FKDQJHV� DQG� GHYHORSPHQWV� WKDW� KDYH� VLQFH� WDNHQ� SODFH� LQ)UDQNIXUW� RU�%D\UHXWK��0XQLFK� DQG�$DFKHQ�� RU�+DQRYHU� DQG�7ULHU��ZKLFKIHDWXUHG�LQ�WKHVH�HDUOLHU�LVVXHV�$V�$&2/,7··V�HGLWRU�IRU�PDQ\�\HDUV�,�ZRXOG�OLNH�WR�WKDQN�P\�FROOHDJXHVIRU�WKHLU�VXSSRUW�DQG�IUHTXHQW�FRQWULEXWLRQV��FRQIHUHQFH�UHSRUWV�DQG�VXUYH\VW\SHG� RXW� E\� D� VXFFHVVLRQ� RI� VHFUHWDULHV� RI� WKH� ,($6� RQ� WKHLU� UDWKHU� ROG�IDVKLRQHG�PDFKLQHV�GXULQJ�WKRVH�FXPEHUVRPH�%&��EHIRUH�&RPSXWHU��\HDUV�$QG�� ,� ZRXOG� DOVR� OLNH� WR� WKDQN� D� ORQJ� OLQH� RI� \RXQJ�:LVVHQVFKDIWOLFKH+LOIVNUlIWH DQG� 0LWDUEHLWHU�� WKRVH� LUUHSODFHDEOH� PDLQVWD\V� RI� *HUPDQXQLYHUVLWLHV� ²� RI� ZKRP� ,� PXVW� PHQWLRQ� 0DUWLQD� 5D�PDQQ� DQG� 0RQLND7UHEHUW��0DUOLHV�*ODVHU�7XFNHU�DQG�$QGUHD�6SHUO��0DUNXV�:HJQHU�DQG�.DWMD6DUNRZVN\�� EXW� PRVW� RI� DOO� )UDQN� 6FKXO]H�(QJOHU�� 7KH\� DVVLVWHG� ZLWK� WKHFROOHFWLRQ�RI�PDWHULDO��WKH�SUHSDUDWLRQ�RI�WKH�PDQXVFULSW��ZLWK�SURRI�UHDGLQJDQG� FR�HGLWLQJ�DQG� LQYHVWHG� WKHLU� DHVWKHWLF� LPDJLQDWLRQ� LQWR� WKH� OD\�RXW� RI$&2/,7�� WKHUHE\� QXUWXULQJ� LW� WKURXJK� LWV� DGROHVFHQFH�� ,Q� LWV� WZHQW\�VL[WK\HDU�LQ�������ZLWK�LWV�LQWHOOHFWXDO�DQG�ILQDQFLDO�IXWXUH�VHFXUHG�E\�PRUH�WKDQ���� LQWHUQDWLRQDO�PHPEHUV� RI�*1(/��WKH� DFRO\WHV·�$&2/,7� FDQ� QRZ� ORRNIRUZDUG�WR�DQ�DFWLYHO\�PDWXUH�PLGGOH�DJH�²�ZLWK�QR�WKRXJKW�RI�UHWLUHPHQW�
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3RVWFRORQLDO�3RVLWLRQV�DQG�WKH�6WXG\RI�:RUOG�/LWHUDWXUHV�LQ�(QJOLVKBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB+(,1=�$1725
[ \

LIW\�LVVXHV�RI�$&2/,7� MXVWLI\�WKH�SXEOLFDWLRQ�RI�D�VSHFLDO�LVVXH�RI�WKLVMRXUQDO�ORRNLQJ�EDFN�RQ�WKH�KLVWRU\�RI�SRVWFRORQLDO�VWXGLHV�LQ�*HUPDQ�VSHDNLQJ�XQLYHUVLWLHV��WDNLQJ�VWRFN��DQG�GHYHORSLQJ�QHZ�SHUVSHFWLYHVIRU�IXWXUH�SURMHFWV��,Q�WKLV�FRQWULEXWLRQ��WKHUHIRUH��,�ZLOO�ILUVW�FDVW�D�SHUVRQDOORRN�EDFN�RQ�P\VHOI�DQG��E\�GRLQJ�VR��GHPRQVWUDWH�KRZ��HYHQ� WR�VRPHRQHZKR�ZDV�QRW� FRQIURQWHG�ZLWK� DQJORSKRQH� WH[WV� IURP� WKH� H[�FRORQLHV� ULJKWIURP�WKH�EHJLQQLQJ��WKH�VWXG\�RI�VXFK�WH[WV�LQ�WKH�FRXUVH�RI�WLPH�EHFDPH�DQXQDYRLGDEOH�QHFHVVLW\�IRU�WKHRUHWLFDO�DQG�FRQFHSWXDO�UHDVRQV��7KLV�ZLOO�WKHQEH� IROORZHG� E\� DQ� DQDO\VLV� RI� VRPH� DVSHFWV� ,� FRQVLGHU� WR� EH� RI� FHQWUDOLPSRUWDQFH�WR�RXU�ILHOG�QRZ�DQG�LQ�WKH�IXWXUH�
���7KH�,QHVFDSDELOLW\�RI�3RVWFRORQLDO�6WXGLHV7KH�SUHVHQW�ZULWHU��DV�DQ�XQGHUJUDGXDWH��ZDV�PDLQO\�FRQIURQWHG�ZLWK�WUDGL�WLRQDO� (QJOLVK� 6WXGLHV� LQ� WKH� VHQVH� RI� WKH� FULWLFDO� DQDO\VLV� RI� WH[WV� KDLOLQJIURP� WKH�PHWURSROLV�� L�H�� IURP�(QJODQG��ZLWK�D� IHZ�H[FHSWLRQV�EHLQJ�PDGHZLWK� UHVSHFW� WR� VXFK� ZULWHUV� DV� 7RELDV� 6PROOHWW�� 6LU� :DOWHU� 6FRWW�� +HQU\-DPHV�� 7�6�� (OLRW�� -DPHV� -R\FH�� .DWKHULQH�0DQVILHOG� DQG� RWKHUV� ZKR� ZHUHUHIHUUHG�WR�DV� ¶(QJOLVK·� LQ�WKH�YDJXH�VHQVH�RI�DQJORSKRQH�DQG�LPSRUWDQW�WRWKH�GHYHORSPHQW�RI�(QJOLVK�OLWHUDWXUH�DQG�ZKR�WKXV�DOPRVW�EHFDPH�KRQRU�DU\�¶(QJOLVK·�ZULWHUV��,VVXHV�RI�WKH�LPSOLHG�DVVLPLODWLRQ�RI�VXFK�DXWKRUV�LQWRWKH�(QJOLVK� FDQRQ� DQG� RI� WKH� FXOWXUDO� LPSHULDOLVP� WKLV�PLJKW� EH� WDNHQ� IRUZHUH�QRW�PDGH�H[SOLFLW�RU�ZHUH�FRQVLGHUHG�WR�EH�RI�RQO\�PLQRU�LPSRUWDQFH�)URP�WLPH�WR�WLPH��WKH�RGG�DPEDVVDGRU�IURP�VRPH�&RPPRQZHDOWK�QDWLRQSDLG� D� YLVLW� WR� WKH� (QJOLVK�'HSDUWPHQW� DQG� OHIW� D� FKHTXH� IRU�PRQH\�ZLWKZKLFK� WKH� XQLYHUVLW\� ZDV� H[SHFWHG� WR� EX\� OLWHUDWXUH� IURP� WKH� UHVSHFWLYHFRXQWU\��7KLV� OHG� WR� WKH� ILUVW� FRXUVHV� LQ�ZKDW�ZDV� WKHQ� WHUPHG�´&RPPRQ�ZHDOWK�OLWHUDWXUH�µ�EXW�WKH�PDMRULW\�RI�VWXGHQWV��LQFOXGLQJ�P\VHOI��EHLQJ�XVHGWR�PRUH�WUDGLWLRQDO�OLWHUDU\�IDUH��H\HG�WKHVH�VHPLQDUV�ZLWK�D�FHUWDLQ�DPRXQWRI� VFHSWLFLVP�� +HUH� ZH� ZHUH� FRQIURQWHG� ZLWK� ZULWHUV� ZKRVH� QDPHVVRPHWLPHV�ZH� KDG� QRW� HYHQ� KHDUG� RI�� ,I� WKH\�ZHUH� VR� OLWWOH� NQRZQ�� FRXOG

)



�� +HLQ]�$QWRU
WKHLU� WH[WV�KDYH�DQ\� OLWHUDU\�TXDOLWLHV�ZRUWK� WKH�HIIRUW�RI� VWXG\"�0RUHRYHU�ZH�WKRXJKW�ZH�DOUHDG\�KDG�HQRXJK�RQ�RXU�KDQGV�GHDOLQJ�ZLWK�WKH�FHQWUDOWH[WV�RI�WKH�JUHDW�(QJOLVK�WUDGLWLRQ��QRW�WR�PHQWLRQ�DOO� WKH�ERRNV�ZH�KDG�WRUHDG�WR�JUDSSOH�ZLWK�WKH�FXOWXUDO�FRQWH[WV�RI�WKHVH�ZRUNV��+RZ�FRXOG�ZH�EHH[SHFWHG� WR�GR� WKH�VDPH�ZLWK�$XVWUDOLDQ��&DQDGLDQ��&DULEEHDQ��$IULFDQ�RU,QGLDQ�WH[WV�LQ�(QJOLVK"�$QG�VR�WKH�HDV\�RSWLRQ�RXW�ZDV�WR�UHPDLQ�(XUR��DQG$QJORFHQWULF�DQG�WR�FRQVLGHU� WKH�DPEDVVDGRUV·FKHTXHV�DQG�WKH�ERRNV�WKH\KDG�EURXJKW�DV�JLIWV�IURP�WKH�SHULSKHU\�DQG��FRQVHTXHQWO\��DV�PDUJLQDO�$V� LW� WXUQHG� RXW�� KRZHYHU�� WKHUH� ZDV� QR� ZD\� RI� GLVUHJDUGLQJ� SRVW�FRORQLDO�OLWHUDWXUHV�LQ�(QJOLVK�DQG�UHPDLQLQJ�WKHRUHWLFDOO\�DQG�PHWKRGRORJL�FDOO\�LQWDFW��DV�WKH�SUHVHQW�ZULWHU�ZDV�VRRQ�WR�UHDOL]H��,�ZDV�ULJKWO\�WDXJKW�E\P\�SURIHVVRUV�WKDW�DQ\�UHDGLQJ�RI�D�WH[W�LV�EDVHG�RQ�FHUWDLQ�DVVXPSWLRQV�DQGWKDW�D�OLWHUDU\�VFKRODU�ZRXOG�EH�ZHOO�VHUYHG�WR�UHIOHFW�XSRQ�WKHVH�SUHVXSSR�VLWLRQV�DQG�WR�FULWLFDOO\�TXHVWLRQ�WKHLU�OHJLWLPDF\��7KLV�OHG�WR�P\�HPEDUNLQJRQ�D�OHQJWK\�FRXUVH�RI�VWXGLHV�LQ�OLWHUDU\�DQG�FULWLFDO�WKHRU\��DQG�WKH�UHVXOWZDV�D�JURZLQJ�DZDUHQHVV�RI�WKH�SUREOHPDWLF�$QJORFHQWULVP�RI�WKH�UHDGLQJ�,KDG� KLWKHUWR� GRQH�� )RU� H[DPSOH�� UHFHSWLRQ� WKHRU\� DQG� UHDGHU� UHVSRQVHFULWLFLVP��ZLWK�WKHLU�HPSKDVLV�RQ�WKH�UROH�DQG�RQ�WKH�SRVLWLRQ�RI�WKH�UHDGHU�PDGH� PH� DZDUH� QRW� RQO\� RI� WKH� LPSRUWDQFH� RI� LQGLYLGXDO� DQG� FROOHFWLYHKRUL]RQV�RI�XQGHUVWDQGLQJ��EXW�DOVR�RI�WKH�UHODWLYLW\�DQG�RI�WKH� OLPLWHGQHVVRI� VXFK� KRUL]RQV� �*DGDPHU� ������ ,VHU� ������� 6WDQOH\� )LVK·V� FRQFHSW� RI´LQWHUSUHWLYH� FRPPXQLWLHVµ� �)LVK� ������ SXW� WKH� QRWLRQ� RI� FULWLFDO� DXWKRULW\LQWR�SHUVSHFWLYH��DQG��HYHQ�ZLWKRXW�KDYLQJ�UHDG�D�JUHDW�PDQ\�SRVWFRORQLDOWKHRULVWV�DW�WKDW�WLPH��,�EHFDPH�DZDUH�RI�WKH�QHFHVVLW\�RI�ORRNLQJ�EH\RQG�WKHSDOH� RI� WKH� WUDGLWLRQDO� (QJOLVK� FDQRQ�� ,I� RXU� FXOWXUDO� KRUL]RQV� GHWHUPLQHZKDW�ZH�UHDG�DQG�KRZ�ZH�UHDG�LW��,�FDPH�WR�UHDOL]H��WKH�OHJLWLPDF\�RI�VXFKDSSURDFKHV�WR�WKH�ZRUOG�RI�WH[WV�KDV�WR�EH�VXEPLWWHG�WR�FULWLFDO�WHVWLQJ�IURPRWKHU�SHUVSHFWLYHV��&RQVHTXHQWO\�� WKH� VHHNLQJ� RXW� RI� DOWHULW\� �$QWRU� ������ERWK�ZLWK�UHJDUG�WR�WKH�WH[WV�VWXGLHG�DQG�DV�IDU�DV�ZD\V�RI�UHDGLQJ�WKHP�DUHFRQFHUQHG�� EHFDPH� DQ� LPSRUWDQW� SUHUHTXLVLWH� WR� DQ� HPDQFLSDWHG� GLDORJXHZLWK� KXPDQ� FXOWXUH�V�� WKDW� UHIXVHV� VLPSO\� WR� UHSOLFDWH� D� FULWLFDO� GLVFRXUVHZLWKRXW�TXHVWLRQLQJ�LWV�WKHRUHWLFDO�IRXQGDWLRQV�DQG�ZLWKRXW�OD\LQJ�EDUH�WKHIDFWRUV� LW� LV� LQGHEWHG� WR�� $V� D� UHVXOW�� WKH� H[FOXVLRQDU\� VWUDWHJLHV� RI� WKHFKDPSLRQV� RI� WKH� HVWDEOLVKHG� (QJOLVK� FDQRQ� DQG� WKH� FDPRXIODJH� RI� WKHGHWHUPLQLQJ� LQIOXHQFH� RI� DHVWKHWLF�� HWKLFDO�� VRFLDO�� SROLWLFDO� RU� UHOLJLRXVIDFWRUV� VXFK� WDFWLFV� DQG� WKHLU� FODLPV� WR� DXWKRULW\� DUH� EDVHG� RQ� EHFDPHLQDFFHSWDEOH�DQG�ZHUH� WR�EH�GRQH�DZD\�ZLWK� LQ�P\�RZQ� UHDGLQJ�SUDFWLFH�7KLV�PDGH� LW� QHFHVVDU\� WR� UHDG� DQJORSKRQH� WH[WV� IURP�RXWVLGH�(QJODQG�RUWKH�8QLWHG�6WDWHV��DV�WKH�WZR�SULYLOHJHG�OLWHUDWXUHV�LQ�(QJOLVK��DQG�WR�VWXG\ZD\V� LQ� ZKLFK� WKHVH� ´RWKHUµ� WH[WV� ZHUH� FRQFHSWXDOL]HG� E\� FULWLFV� DQGWKHRULVWV�� 7KH� VWXG\� RI� WKH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK� DV� ZHOO� DV� RISRVWFRORQLDO�WKHRU\�KDG�EHFRPH�LQHYLWDEOH�



3RVWFRORQLDO�3RVLWLRQV ��
7KLV�GHYHORSPHQW�XQGHUJRQH�E\� WKH�SUHVHQW�ZULWHU� DV� D� VWXGHQW�RI� OLW�HUDU\�WH[WV�LQ�(QJOLVK�DOVR�EHFDPH�D�QHFHVVLW\�GXH�WR�WKH�VWXG\�RI�WKHRUHWLFDODSSURDFKHV�RWKHU� WKDQ� WKRVH�SUDFWLVHG�E\�UHFHSWLRQ� WKHRULVWV��)RU�H[DPSOH�WKH�SRVWVWUXFWXUDOLVW� UHMHFWLRQ�RI�FORVXUH�DQG� WKH�SRVWPRGHUQLVW�GLVEHOLHI� LQPHWD�QDUUDWLYHV��/\RWDUG�������DV�ZHOO�DV�WKH�GHFHQWHULQJ�VWUDWHJLHV�RI�WKHVHWZR� DSSURDFKHV� GHFRQVWUXFWHG� WKH� H[FOXVLRQDU\� DQG� DXWKRULWDULDQ� SRVH� RIWKH�WUDGLWLRQDOLVW�UHSUHVHQWDWLYHV�RI�WKH�(QJOLVK�FDQRQ�DV�D�PDVWHU�QDUUDWLYHEDVHG� RQ� WKH� HUURQHRXV� DQG� XQIRXQGHG� DVVXPSWLRQ� RI� DQ� HVVHQWLDOLVWXQLYHUVDOLVP� GHULYHG� IURP� D� VSHFLILF� DQG� KLVWRULFDOO\� DV�ZHOO� DV� FXOWXUDOO\GHWHUPLQHG�VHW�RI�YDOXHV�ZLWKRXW�DQ\�ULJKWIXO�FODLP�WR�JHQHUDO�YDOLGLW\�,Q�FRQQHFWLRQ�ZLWK�P\�UHDGLQJV�LQ�SRVWPRGHUQLVP��,�DOVR�GHYHORSHG�DQLQWHUHVW� LQ� OLWHUDU\� DQWKURSRORJ\� �,VHU� ������ DQG� LQ� HWKLFDO� FULWLFLVP� �%RRWK������ 1XVVEDXP� ������ $QWRU� ������� 7KH� RQO\� YDOLG� XQLYHUVDOLVP� ,� FRXOGWKLQN� RI� ZDV� WKDW� RI� DOO� KXPDQ� EHLQJV� IXQFWLRQLQJ� DV� SDWWHUQ�EXLOGLQJDQLPDOV� LQ�RUGHU� WR�SODFH� WKHPVHOYHV� LQ� WKH�ZRUOG�DQG�SURYLGH� WKHPVHOYHVZLWK�D�VHQVH�RI�LGHQWLW\�DQG�RI�RULHQWDWLRQ��$QWRU������DQG��������'LIIHUHQWFXOWXUHV�DUH�QRWKLQJ�EXW�FRPSOH[�V\VWHPV�RI�VXFK�SDWWHUQV�RU� IUDPHZRUNV�DQG�LQGHHG�QRQH�RI�WKHP�FDQ�OD\�JUHDWHU�FODLP�WR�XQLYHUVDO�QRUPDWLYLW\�RU�WRHVVHQWLDO� WUXWK� YDOXH� WKDQ� DQ\� RWKHU�� $W� WKH� VDPH� WLPH�� WKH� DEVROXWHUHODWLYLVP�RI�D�SRVWPRGHUQLVW�DQ\WKLQJ�JRHV�VHHPHG�WR�EH�DQ�XQDFFHSWDEOHSKLORVRSKLFDO� DQG� SROLWLFDO� H[WUHPH� DPRXQWLQJ� WR� D� GHQLDO� RI� WKH� EDVLFKXPDQ� QHHG� IRU� RULHQWDWLRQ� DV� ZHOO� DV� IRU� YDOXHV�� UXOHV� DQG� MXVWLFH�� 6XFKLQWHOOHFWXDO�DXWR�UDSH�FRXOG�RQO\�OHDG�WR�DUELWUDULQHVV��WR�IUXVWUDWLRQ��SROLWLFDODQG� VRFLDO� 0DFKLDYHOOLDQLVP�� WR� WKH� MXVWLILFDWLRQ� RI� HJRLVWLF� H[SORLWDWLYHPHFKDQLVPV�DQG�WR�PHQWDO�DQG�SUDFWLFDO�LQVLQFHULW\�7RUQ� EHWZHHQ� WKH� SRVWPRGHUQLVW� LQVLJKW� LQWR� WKH� LPSRVVLELOLW\� RIXQLYHUVDO� FXOWXUDO� PDVWHU� QDUUDWLYHV� DQG� WKH� QHR�KXPDQLVW� DFFHSWDQFH� RIFHUWDLQ� QHHGV� RI� KXPDQV� DV� SDWWHUQ�EXLOGLQJ� DQLPDOV�� QHHGV� ZKLFK�� RQ� DPHWD�OHYHO�� DSSHDU� WR� EH� XQLYHUVDO� DIWHU� DOO�� DOEHLW� LQ� GLIIHUHQW� IRUPV�� WKHSUHVHQW�ZULWHU� IRXQG�KLPVHOI� FRQIURQWHG�ZLWK� WKH� TXHVWLRQ� RI� KRZ� WR�GHDOZLWK�VXFK�D�VXSSRVHG�LQFRQVLVWHQF\��7KH�ORJLFDO�FRQVHTXHQFH�ZDV�WR�VWXG\FXOWXUDO� SDWWHUQV� LQ� WKH� SOXUDO� LQ� WKHLU� KLVWRULFDO�� UHJLRQDO�� SROLWLFDO�� VRFLDODQG� UHOLJLRXV� VSHFLILFLW\�� WKXV� DFNQRZOHGJLQJ� WKH� OLPLWHG� DQG� UHODWLYHYDOLGLW\�RI�FRQFUHWH�FXOWXUDO�GLVFRXUVHV�DQG�SUDFWLFHV��ZKLOH�DW�WKH�VDPH�WLPHUHIOHFWLQJ� XSRQ� WKH� IXQFWLRQV� RI� VXFK� DFWLYLWLHV� DQG� EHOLHIV� DV� H[SODQDWRU\IUDPHZRUNV�ZKLFK�PDNH� LQGLYLGXDO� OLYHV�DQG�FROOHFWLYH�H[LVWHQFHV�SRVVLEOHZLWKLQ� VSHFLILF� HQYLURQPHQWV� DQG� WKXV� FDWHU� IRU� RXU� QHHGV� RI� RULHQWDWLRQ�7KLFN� GHVFULSWLRQ�� VSHFLILFLW\�� GLIIHUHQFH� DQG� DOWHULW\� WKXV� WR� PH� EHFDPHLPSRUWDQW�LQWHUSUHWLYH�FRPSRQHQWV�RI�DQ�LQWHUQDWLRQDOO\�DQG�PXOWLFXOWXUDOO\RULHQWHG�YHUVLRQ�RI�FXOWXUDO� VWXGLHV� WKDW�VKXQQHG� WKH�SLWIDOOV�RI� IUDJPHQWD�WLRQ�DQG�QRQ�FRPPLWWDO�DUELWUDULQHVV�E\�UHODWLQJ� LWV�UHVXOWV� WR�D�QRQ�FHQWULFDQG�DQWL�HVVHQWLDOLVW�XPEUHOOD�SDUDGLJP�RI� FXOWXUDO�SDWWHUQ�EXLOGLQJ�ZKLFK
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FDQ�EHVW�EH�GHVFULEHG�DV�D�GLIIHUHQWLDWLQJ�DQG�QRQ�KHJHPRQLF�XQLYHUVDOLVP�,I�WKLV�VRXQGV�OLNH�DQ�LQKHUHQW�VHOI�FRQWUDGLFWLRQ��WKLV� LV�RQO\�VHHPLQJO\VR�EHFDXVH��RQ�WKH�RQH�KDQG��GLIIHUHQWLDWLRQ�DQG�WRWDOL]DWLRQ�DUH�QRW�DEVROXWHDQG�PXWXDOO\� H[FOXVLYH� DOWHUQDWLYHV� DQG�� RQ� WKH� RWKHU� KDQG�� WKH\� UHIHU� WRGLIIHUHQW� OHYHOV� RI� LQYHVWLJDWLRQ� KHUH�� 7KH� HSLVWHPLF� V\VWHPV� XVHG� E\� GLI�IHUHQW� FXOWXUHV� WR� H[SODLQ� DQG�PDNH�PDQDJHDEOH� WKHLU� UHVSHFWLYH� HQYLURQ�PHQWV� DQG� WKH� UHVXOWLQJ� DHVWKHWLF�� VRFLDO�� SROLWLFDO� DQG� UHOLJLRXV� SUDFWLFHVPD\� EH� YHU\� GLVWLQFW� LQGHHG�� EXW� WKH\� QHYHUWKHOHVV� VKDUH� WKHLU� FRPPRQIXQFWLRQ�DV�HSLVWHPLF�V\VWHPV��7KH�XQLYHUVDO�DQG�WKH�VSHFLILF�WKXV�JR�KDQGLQ�KDQG��DQG�ERWK�KDYH�WR�EH�JLYHQ�WKHLU�GXH��MXVW�DV�WKH�SLWIDOOV�RI�ERWK�KDYHWR� EH� DYRLGHG�� :H� PXVW� QHLWKHU� HVVHQWLDOL]H� LQ� D� JHVWXUH� RI� WRWDOLWDULDQQRUPDWLYLW\�QRU�VKRXOG�ZH�GLIIHUHQWLDWH�RXUVHOYHV� WR�GHDWK� LQ�D� ILW�RI�RYHU�VFUXSXORXVQHVV�� WKXV�FXWWLQJ�RXUVHOYHV�RII�DV� FULWLFV�DQG� WKHRULVWV� IURP� WKHSRVVLELOLW\�RI�FRQFUHWH�DJHQF\�LQ�VSHFLILF�VLWXDWLRQV��5DWKHU��ZH�PXVW�DFFHSWWKH�LQHVFDSDELOLW\�RI�LQGLYLGXDO�DQG�FROOHFWLYH�SRVLWLRQDOLWLHV�ZLWKRXW�ZKLFKFRPPXQLFDWLRQ� DQG� IUXLWIXO� QHJRWLDWLRQ� EHFRPH� LPSRVVLEOH�� $W� WKH� VDPHWLPH�� WKRXJK�� LW� LV� LPSRUWDQW� WKDW�ZH� VKRXOG� UHPDLQ� DZDUH� RI� WKH� YDULRXVIDFWRUV� DOO� SRVLWLRQV� DUH� LQYDULDEO\� LQGHEWHG� WR�� 7KLV� DORQH� SUHFOXGHV� WKHHVVHQWLDOL]LQJ� UHIOH[� DQG� WKH� FRORQLDOLVW� SUHVXPSWLRQ� RI� D� XQLYHUVDOL]LQJQRUPDWLYLW\�,I�� WKHQ�� LW� LV� WKH� GLYHUVLW\� RI� GLIIHUHQW� GLVFRXUVHV� DQG� SUDFWLFHV� LQ� WKH(QJOLVK�VSHDNLQJ�ZRUOG�ZH�ZDQW� WR� VHHN� RXW�� KRZ� FDQ� ZH� FRSH� ZLWK� WKHUHVXOWLQJ� KHWHURJHQHLW\� RI� WKH� PXOWLSOH� DOWHULWLHV� ZH� DUH� FRQVWDQWO\� FRQ�IURQWHG�ZLWK"�%DNKWLQLDQ�GLDORJLVP�KDV�D�ORW�WR�RIIHU�LQ�WKLV�UHVSHFW��DQG�LW�LVSDUWLFXODUO\� LQWHUHVWLQJ� LQ� RXU� FRQWH[W� EHFDXVH� WKH� 5XVVLDQ� SKLORVRSKHU·VSRHWLFV�DQG�FXOWXUDO�WKHRU\�ZHUH�GHYHORSHG�LQ�D�VLWXDWLRQ�RI�LQWHUQDO�FRORQ�L]DWLRQ�RI�PLQGV�LQ�D�WRWDOLWDULDQ�6RYLHW�8QLRQ�ZKLFK�GLVDOORZHG�WKH�H[SUHV�VLRQ�RI�LGHDV�GHYLDWLQJ�IURP�WKH�HVVHQWLDOLVW�PRQRORJL]LQJ�RI�6WDOLQLVW�LGHRO�RJ\��D�VLWXDWLRQ�%DNKWLQ�KDG�WR�SD\�GHDUO\�IRU�ZKHQ�KH�ZDV�LPSULVRQHG�DQGH[LOHG� LQ� ����� IRU� KLV� VXVSHFW� YLHZV�� +LV� LGHDV� RQ� VXEYHUVLRQ� DQG� RQ� WKHK\EULGLW\�RI�KHWHURJORVVLD�FKDPSLRQ�RWKHUQHVV�DQG�UHIXVH�WR�UHGXFH�KXPDQSDWWHUQ�EXLOGLQJ� SURFHVVHV� WR� WKH� RQHQHVV� RI� DQ� DOO�HQFRPSDVVLQJ� JUDQGQDUUDWLYH�� SXWWLQJ� LQ� LWV� SODFH� WKH� QHFHVVLW\� WR� QHJRWLDWH� DQG� WR� DSSUHFLDWHGLIIHUHQW�ZD\V�RI�FRQFHSWXDOL]LQJ�WKH�ZRUOG��%DNKWLQ�������6XFK�WKHRUHWLFDO�FRQVLGHUDWLRQV�RI�FRXUVH�UHQGHU�H[WUHPHO\�SUREOHPDWLFWKH� H[FOXVLYH� FRQFHQWUDWLRQ� RQ� WKH� SDUW� RI� WKH� OLWHUDU\� VFKRODU� DQG� WKHVWXGHQW� RI� FXOWXUH�V�� RQ� DQJORSKRQH� WH[WV� FRPLQJ� RXW� RI� (QJODQG� RU� WKH8QLWHG� 6WDWHV� RI� $PHULFD� RQO\�� DQG� D� ZLGHU� DZDUHQHVV� RI� OLWHUDWXUHV� LQ(QJOLVK� DQG� WKH� FXOWXUHV� WKDW� KDYH� SURGXFHG� WKHP� EHFRPHV� LPSHUDWLYH�7KHUH�DUH� VWLOO�RWKHU� UHDVRQV�� WKRXJK��ZKLFK� OHG� WKH�SUHVHQW�ZULWHU�EH\RQGWKH� WUDGLWLRQDO� (QJOLVK� FDQRQ�� ,� ZDV� DOVR� YHU\� PXFK� LQWHUHVWHG� LQ� ()/�(QJOLVK� DV� D� IRUHLJQ� ODQJXDJH�� WHDFKLQJ�� DQG� WKH� TXHVWLRQV� DQG� GHFLVLRQV
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RQH�LV�FRQIURQWHG�ZLWK�LQ�WKLV�ILHOG�DOVR�PDGH�LW�QHFHVVDU\�WR�ORRN�EH\RQG�WKHOLPLWV�RI�WKH�(QJOLVK�FDQRQ��:KLFK�YDULHW\�RI�(QJOLVK�GR�\RX�WHDFK"�:KDW�GR\RX� WHDFK� (QJOLVK� IRU"� ,Q� ZKLFK� FRQWH[WV� ZLOO� \RXU� VWXGHQWV� KDYH� WR� XVH(QJOLVK�DQG�PRYH� LQ�DQJORSKRQH�VLWXDWLRQV� LQ� WKH�JOREDOL]HG�ZRUOG�RI� WKHIXWXUH"� :KDW� GR� *HUPDQ� VFKRRO� FXUULFXOD� SUHVFULEH�� DQG� ZKHUH� GR� WKH\VWDQG�LQ�QHHG�RI�DGGLWLRQV"�7KHVH�DUH�RQO\�VRPH�RI� WKH�PDLQ�DVSHFWV� WR�EHFRQVLGHUHG�� DQG��ERWK�ZLWK� D�YLHZ� WR� WKH� UROH�RI�(QJOLVK� DV�RQH� LPSRUWDQWPHGLXP�RI�LQWHUQDWLRQDO�FRPPXQLFDWLRQ�DQG�ZLWK�UHJDUG�WR�WKH�PDQ\�YHU\GLIIHUHQW�FRQWH[WV�LQ�ZKLFK�(QJOLVK�LV�VSRNHQ�DV�D�ILUVW�RU�VHFRQG�ODQJXDJH�LQWKLV�ZRUOG�� D� SULYLOHJLQJ� RI� %ULWLVK� DQG�$PHULFDQ� (QJOLVK� DQG� LWV� FXOWXUDOFRQWH[WV�WR�WKH�DOPRVW�FRPSOHWH�H[FOXVLRQ�RI�RWKHU�DQJORSKRQH�UHJLRQV�LV�QRORQJHU�WHQDEOH�WRGD\��VR�WKDW�LQ�WKH�ILHOG�RI�IRUHLJQ�ODQJXDJH�SHGDJRJ\��WRR�WKHUH� FDQ�EH�QR�ZD\� URXQG� WKH� VWXG\�RI� WKH�1HZ�(QJOLVK� /LWHUDWXUHV� DQG&XOWXUHV�2I�FRXUVH��WKHUH�DUH�PDQ\�PRUH�UHDVRQV�IRU�JRLQJ�EH\RQG�WKH�WUDGLWLRQDOFDQRQV�RI�%ULWLVK�DQG�$PHULFDQ�VWXGLHV��DQG�,�KDYH�GLVFXVVHG�VRPH�RI�WKRVHHOVHZKHUH��$QWRU��������,Q�WKH�SUHVHQW�FRQWULEXWLRQ��KRZHYHU��,�KDYH�VR�IDUGHOLEHUDWHO\�FRQFHQWUDWHG�RQ�FRQVLGHUDWLRQV�WDNLQJ�WKHLU�SRLQW�RI�GHSDUWXUHQRW� IURP�ZLWKLQ� SRVWFRORQLDO� WKHRU\�� EXW� IURP�:HVWHUQ��$QJOR�� DQG� (XUR�FHQWULF�DSSURDFKHV�LQ�RUGHU�WR�VKRZ�WKDW�HYHQ�LI�RQH�FRPHV�IURP�VXFK�D�FRQ�YHQWLRQDO� EDFNJURXQG�� JRLQJ� EH\RQG� WKH� PHWURSROLWDQ� SDOH� DQG� GHDOLQJZLWK� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK� EHFRPHV� DQ� LQHVFDSDEOH� QHFHVVLW\� LI� RQHWDNHV�VHULRXVO\�WKH�FRJQLWLYH�LPSOLFDWLRQV�RI�WKH�WKHRULHV�PHQWLRQHG�ZLWKRXWZLOOLQJO\�WXUQLQJ�D�EOLQG�H\H�WR�VRPH�RI�WKH�XQDYRLGDEOH�FRQVHTXHQFHV�

���&RQFHSWXDO�&RQVLGHUDWLRQV�IRU�WKH�)XWXUH'XH� WR�UHVWULFWLRQV�RI�VSDFH�� LW� LV�RQO\�SRVVLEOH� WR�SRLQW�RXW�KHUH� VRPH� IHZDVSHFWV�IRU�WKH�IXWXUH�RI�WKH�VWXG\�RI�ZRUOG�OLWHUDWXUHV�LQ�(QJOLVK�LQ�D�JORE�DOL]HG�SRVWFRORQLDO�ZRUOG�� 6R� IDU�� ,� KDYH� FRQFHQWUDWHG�RQ� WKHRULHV� DQG�GLV�FRXUVHV�ZLWKRXW�IRUHJURXQGLQJ�WKH�SUREOHP�RI�DJHQF\��$Q\�FRQVLGHUDWLRQ�RIWKH� OHJLWLPDF\� DQG� UHOHYDQFH� RI� RXU� VXEMHFW�� WKRXJK�� KDV� WR� GHDO�ZLWK� WKLVDVSHFW�RI�WKH�ILHOG��7KH�YLROHQFH�RI�FRORQLDOLVP�DV�ZHOO�DV� WKH�QR� OHVV� LQVLG�LRXV�IRUPV�RI�YLROHQFH�H[HUWHG�WKURXJK�QHRFRORQLDO�H[SORLWDWLYH�PHFKDQLVPVDQG� WKURXJK� FXOWXUDO� LPSHULDOLVP� WKURXJKRXW� WKH� ZRUOG� DUH� DOZD\V� DOVREDVHG�RQ�HSLVWHPLF�YLROHQFH�LQ�WKH�IRUP�RI�LGHRORJLFDO�DSRORJLHV�RI�DEXVLYHSUDFWLFHV�� UDQJLQJ� IURP� WKH�QHR�FDSLWDOLVW� FRQVWUXFWLRQ� RI� WKH�QHFHVVLWLHV� RILQWHUQDWLRQDO�PDUNHWV�DW�WKH�H[SHQVH�RI�GHYHORSLQJ�FRXQWULHV�YLD�WKH�LQYHQ�WLRQ� RI� D� SDUDGLJP� RI� FODVKLQJ� FLYLOL]DWLRQV� XVHG� WR� MXVWLI\� QHR�LPSHULDOLVWPHDVXUHV� WR� SURWHFW� :HVWHUQ� LQWHUHVWV� �+XQWLQJWRQ� ������ WR� WKH� DFWXDOMXVWLILFDWLRQ� RI� WKH�ZDJLQJ� RI� ZDU�� 7KH� VXEYHUVLYH� GHFRQVWUXFWLRQ� RI� VXFK
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HSLVWHPLF� WRROV� DQG� WKH� FRQVHTXHQW� OD\LQJ� EDUH� RI� XOWHULRU� PRWLYHV� RILPSHULDOLVP� EHKLQG� WKH� UKHWRULFDO� IDoDGHV� SURGXFHG� E\� WKH� SURSRQHQWV� RIWKH� SRVWFRORQLDO� FRQWLQXDWLRQ� RI� FRORQLDOLVW� SUDFWLFHV�� WKHUHIRUH�� LV� PXFKPRUH� WKDQ� D� PHUHO\� DFDGHPLF� H[HUFLVH�� 5DWKHU�� LW� FRQVWLWXWHV� D� SUDFWLFDOLQWHUYHQWLRQ��FI��WKH�WLWOH�RI�5REHUW�-��&��<RXQJ·V�QHZ�MRXUQDO�,QWHUYHQWLRQV�,QWHUQDWLRQDO�-RXUQDO�RI�3RVWFRORQLDO�6WXGLHV��LQ�FRQWHPSRUDU\�ZRUOG�DIIDLUVE\� WKH� ZD\� LW� FUHDWHV� DQ� DZDUHQHVV� RI� DQG� WKXV� DOVR� FRQWULEXWHV� WR� WKHEOXQWLQJ�RI� WKH� LGHRORJLFDO� LQVWUXPHQWV�RI�QHR�LPSHULDOLVW� LQLTXLWLHV�RQ� WKLVSODQHW��7KLV�PD\�EH�DQ�XSKLOO�EDWWOH��EXW�SRSXODU�JUDVVURRWV�PRYHPHQWV�RIWKH�UHFHQW�SDVW�KDYH�VKRZQ�WKDW�VXFK�IRUPV�RI�LQWHUYHQWLRQ�QHHG�QRW�QHFHV�VDULO\�PHDQ� ILJKWLQJ� D� ORVLQJ� EDWWOH�� 7KH� FRQVFLRXVQHVV�UDLVLQJ� IXQFWLRQ� RISRVWFRORQLDO� VWXGLHV� LV� RQH� RI� WKH� PDMRU� IDFWRUV� WKDW� UHQGHUV� LW� UHOHYDQWEH\RQG�WKH� LYRU\�WRZHU�ZDOOV�RI� WKH�DFDGHP\��DQG�LW�VKRXOG�EH�RQH�RI�RXUIRUHPRVW�WDVNV�WR�IXOILO�WKDW�IXQFWLRQ�LQVLGH�DV�ZHOO�DV�RXWVLGH�WKH�XQLYHUVLW\�2QH�RI�WKH�FRQVHTXHQFHV�RI�VXFK�DQ�HWKRV�RI�SRVWFRORQLDO�VWXGLHV�LV�WKDWZH�KDYH�WR�SUDFWLFH�D�GLDORJLF�DSSURDFK�QRW�RQO\�LQ�WKH�VHPLQDU�URRP��EXW�LQD�ZLGHU�VRFLDO�DQG�SROLWLFDO�FRQWH[W��DW�SXEOLF�PHHWLQJV��LQ�WKH�PHGLD��DW�FRQ�IHUHQFHV��LQ�YDULRXV�NLQGV�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV��HWF��,IWKH�LQWHOOHFWXDO�LV�WR�SUDFWLFH�PRUH�WKDQ�D�SURIHVVLRQDO�JODVV�EHDG�JDPH��V�KHKDV�WR�EHFRPH�DFWLYH�RXWVLGH�WKH� LYRU\�WRZHU�DV�ZHOO�DQG�LQVWLJDWH�DQG�EH�FRPH�SDUW�RI�WKH�SXEOLF�GHEDWH�RQ�LVVXHV�RI�D�SRVWFRORQLDO�ZRUOG�RUGHU�$QRWKHU�FRQVHTXHQFH�RI�VXFK�DQ�DSSURDFK� IRU� WKH�SRVWFRORQLDO� FULWLF� LVWKDW�RXU�ZRUN�KDV�WR�EHFRPH�HYHQ�PRUH�LQWHUGLVFLSOLQDU\�LQ�FKDUDFWHU��0RVWSRVWFRORQLDO�FULWLFV�� LQFOXGLQJ�WKH�SUHVHQW�ZULWHU��KDYH�FRPH�RXW�RI� WKH� ODQ�JXDJH� DQG� OLWHUDWXUH� GHSDUWPHQWV� RI� RXU� XQLYHUVLWLHV�� DQG� WKH\� KDYH� EHHQWUDLQHG� LQ� RQH� RU� WZR� SKLORORJLFDO� VXEMHFWV�� 7KH� LQWHUSUHWLYH� FRPSHWHQFHDFTXLUHG�E\�ZD\�RI�VXFK�D�XQLYHUVLW\�HGXFDWLRQ�LV�LQGHHG�YHU\�XVHIXO�ZKHQLW�FRPHV�WR�WKH�UHDGLQJ�RI�FRORQLDO�DQG�SRVWFRORQLDO�WH[WV�RI�DOO�NLQGV��EH�WKH\OLWHUDU\�RU�VR�FDOOHG�QRQ�ILFWLRQDO�H[SRVLWRU\�WH[WV��7KH�KHUPHQHXWLF�FRPSH�WHQFH�RI� WKH� OLWHUDU\�VFKRODU� LV�RI�FRXUVH�DQ� LPSRUWDQW� WRRO�QRW�RQO\� IRU� WKHUHDGLQJ�RI�QRYHOV��SRHPV��SOD\V�RU�VWRULHV�IURP�IRUPHU�FRORQLHV��EXW�DOVR�LQWKH� SURFHVV� RI� XQGHUVWDQGLQJ� DQG��ZKHUH� QHFHVVDU\�� RI� GHFRQVWUXFWLQJ� WKHZULWLQJV�� VSHHFKHV�� DQG�RWKHU�RIILFLDO� VWDWHPHQWV� RI� SROLWLFLDQV�� HFRQRPLVWV�KLVWRULDQV�� VRFLRORJLVWV�� HWF�� %XW� WKH� QDWXUDO� OLPLWV� RI� RXU� OLQJXLVWLF� FRPSH�WHQFHV�XVXDOO\�UHVWULFW�XV�WR�D�VPDOO�QXPEHU�RI�ODQJXDJHV�DQG��FRQVHTXHQWO\�PDLQO\�WR�WH[WV�SURGXFHG�LQ�WKHVH�LGLRPV�RQO\��3RVWFRORQLDOLVP��KRZHYHU��LVQRW� D�SKHQRPHQRQ�ZKLFK� FDQ�EH�SURSHUO\�YLHZHG� WKURXJK� VXFK� UHVWULFWHGOHQVHV�� 7KH� LGHDO� SRVWFRORQLDO� FULWLF� ZRXOG� KDYH� WR� EH� IOXHQW� LQ� (QJOLVK�)UHQFK�� *HUPDQ�� 'XWFK�� 6SDQLVK�� 3RUWXJXHVH�� 5XVVLDQ�� &KLQHVH�� DQG� DYDULHW\�RI�RWKHU�ODQJXDJHV��6�KH�ZRXOG�IXUWKHUPRUH�KDYH�WR�EH�IDPLOLDU�ZLWKWKH�FXOWXUDO�FRQWH[WV� LQ�ZKLFK� WKHVH� ODQJXDJHV�KDYH�EHHQ�XVHG� WKURXJKRXWKLVWRU\��SDUWLFXODUO\�LQ�LQWHUQDWLRQDO�VLWXDWLRQV��7KLV�ZLOO�RI�FRXUVH�UHPDLQ�DQ



3RVWFRORQLDO�3RVLWLRQV ��
LPSRVVLEOH� LGHDO�� EXW� ZH� VKRXOG� QHYHUWKHOHVV� UHPDLQ� RSHQ� DQG� UHDG� DVZLGHO\�DV�SRVVLEOH�LQ�DV�PDQ\�ODQJXDJHV�DV�ZH�FDQ�LQ�RUGHU�WR�XQGHUVWDQGWKH� WUDQVFXOWXUDO� GLPHQVLRQV� RI� WKH� SKHQRPHQD� RI� �SRVW��� FRORQLDOLVP� DQGLPSHULDOLVP��7UDQVODWLRQV�ZLOO�KDYH�WR�EH�DFFHSWHG�DV�WKH�LPSHUIHFW�FUXWFKHVWKH\� DUH�� EXW� WKLV� ZLOO� EH� EHWWHU� WKDQ� LJQRULQJ� LGHDV� VLPSO\� EHFDXVH� WKH\KDYH� EHHQ� H[SUHVVHG� LQ� D� ODQJXDJH� WKH� LQGLYLGXDO� FULWLF� GRHV� QRWXQGHUVWDQG�� 6XFK� LQWHU�SKLORORJLFDO� LQWHUGLVFLSOLQDULW\�� IURP� WKH� SRLQW� RIYLHZ� RI� WKH� DQJORSKRQH� UHDGHU�� KDV� EHHQ� SUDFWLVHG� ZLWK� UHJDUG� WRSRVWFRORQLDO�ZULWLQJV�LQ�)UHQFK�DQG��WR�D�FHUWDLQ�H[WHQW�� LQ�6SDQLVK�DV�ZHOO�%XW� DV� IDU� WKH�RWKHU� ODQJXDJHV�PHQWLRQHG� DERYH� DUH� FRQFHUQHG��PXFK� VWLOOUHPDLQV�WR�EH�GRQH�,QWHUGLVFLSOLQDULW\�KDV� WR�EH�SUDFWLFHG�EH\RQG� WKH�ERUGHUV�RI� WKH� WUDGL�WLRQDO�SKLORORJLFDO�VXEMHFWV�DV�ZHOO��KRZHYHU��,I�ZH�DUH�LQWHUHVWHG�LQ�WUDFLQJWKH� PHFKDQLVPV�� VWUXFWXUHV�� G\QDPLFV� DQG� VWUDWHJLHV� RI� WKH� SKHQRPHQRQWKDW� IRU� FRQYHQLHQFH·� VDNH� LV� JHQHUDOO\� UHIHUUHG� WR� DV� SRVWFRORQLDOLVP�� ZHZLOO�KDYH�WR�SUDFWLFH�FXOWXUDO�VWXGLHV�LQ�WKH�ZLGHVW�VHQVH�RI�WKH�WHUP��DQG�WKLVZLOO�LQFOXGH�D�GLDORJLF�LQWHUFKDQJH�ZLWK�VFKRODUV�IURP�VXFK�GLYHUVH�ILHOGV�DVSROLWLFDO� VFLHQFH�� VRFLRORJ\�� UHOLJLRXV� VWXGLHV�� DQWKURSRORJ\�� KLVWRU\�SKLORVRSK\��JHQGHU� VWXGLHV��JHRJUDSK\��PXVLFRORJ\��DUHD� VWXGLHV�� HWF��7KLVZLOO�UHTXLUH�D�FURVVLQJ�RI�WUDGLWLRQDO�LQVWLWXWLRQDO�ERXQGDULHV�ZLWKRXW�ZKLFKVXFK�FROODERUDWLYH�HIIRUWV�ZLOO�EH�GRRPHG�WR�IDLOXUH��7KLV�LV�ZK\�DW�P\�RZQXQLYHUVLW\��IRU�LQVWDQFH��ZH�KDYH�EHJXQ�WR�EXLOG�XS�D�&HQWUH�IRU�,QWHU��DQG7UDQVFXOWXUDO� 6WXGLHV� �&,76�� WKH� DLP�RI�ZKLFK� LW� LV� WR� EULQJ� WRJHWKHU� FRP�SHWHQFHV� IURP� WKH� YDULRXV� GLVFLSOLQHV�PHQWLRQHG� DERYH�� 7KH� K\EULG� SUDF�WLFHV�ZH�FRPH�DFURVV�LQ�WKH�SRVWFRORQLDO�ZRUOG�KDYH�WR�EH�DQDO\VHG�WKURXJKWKH� VLPLODUO\� K\EULG� FROOHFWLYH� DSSURDFK� FUHDWHG� E\� WKH�PXOWLSOH� KRUL]RQV�SRLQWV�RI�YLHZ��DQG�PHWKRGRORJLHV�JDWKHUHG�LQ�VXFK�D�&HQWUH�3RVWFRORQLDO�VWXGLHV�LQYROYHV�D�SURFHVV�RI�ZKDW�ZH�PLJKW�FDOO�´OHDUQLQJWR� XQOHDUQµ� LQ� VHYHUDO� UHVSHFWV�� ,W� LQFOXGHV� ´XQOHDUQLQJ� WKH� SULYLOHJH�µ� DV*D\DWUL�6SLYDN�KDV�SXW�LW��RI�YLHZLQJ�WKH�ZRUOG�IURP�WKH�VSKHUH�RI�:HVWHUQKHJHPRQLF� GLVFRXUVH� DQG� LQVWHDG� SODFLQJ� RQHVHOI� LQ� WKH� SRVLWLRQ� RI� WKH2WKHU��H�J�� WKDW�RI� WKH�FRORQL]HG��RI� WKH�VXEDOWHUQ�RU�RI� WKH�PDUJLQDOL]HG�� ,WDOVR� LQFOXGHV� ´XQOHDUQLQJ� WKH� LQKHUHQW� GRPLQDWLYH�PRGHµ� �:LOOLDPV� ���������� RI� (XURFHQWULVP� DQG� RI� WKH� YDULRXV� RWKHU� UHVWULFWLYH� HVVHQWLDOLVWFHQWULVPV� ZH� DUH� FRQVWDQWO\� FRQIURQWHG� ZLWK�� 6XFK� HIIRUWV� RI� XQOHDUQLQJ�KRZHYHU��DOVR�QHFHVVLWDWH�WKH�HIIRUW�WR�XQOHDUQ�XVLQJ�H[FOXVLYHO\�WKH�RSWLFV�RIWKH� RQH� RU� WZR� DFDGHPLF� GLVFLSOLQHV� ZH� KDYH� EHHQ� EURXJKW� XS� LQ�� DQGLQWHUGLVFLSOLQDULW\� WKXV� EHFRPHV� DQ� LQHVFDSDEOH� SUHUHTXLVLWH� WR� RXU� SURMHFW\HW�DJDLQ��1HZ�LQVWLWXWLRQDO�VWUXFWXUHV�DQG�QHWZRUNV�ZLOO�KDYH�WR�EH�FUHDWHGWKDW� EXQGOH� WKH� FRPSHWHQFHV� IURP� YDULRXV� ROG� DQG� QHZ� GLVFLSOLQHV�� DQGWKHVH�MRLQW�HIIRUWV�ZLOO�KDYH�WR�EH�VWUXFWXUDOO\�PXFK�PRUH�IOH[LEOH�DQG�IOXLGWKDQ�WUDGLWLRQDO�DFDGHPLF�GHSDUWPHQWV�DQG�IDFXOWLHV��:LWKLQ�WKH�XQLYHUVLW\�



�� +HLQ]�$QWRU
WUDQV�GHSDUWPHQWDO� VWUXFWXUHV� DV� ZHOO� DV� QHZ� JURXSLQJV� WUDQVJUHVVLQJ� WKHERUGHUOLQHV�EHWZHHQ�GLIIHUHQW�IDFXOWLHV�ZLOO�KDYH�WR�EH�FUHDWHG�DQG�UHVWUXF�WXUHG�IURP�WLPH�WR�WLPH��EXW�FROODERUDWLRQV�ZLOO�DOVR�KDYH�WR�EH�LQVWLWXWLRQDO�L]HG� EHWZHHQ� WKH� XQLYHUVLW\� DQG� VRFLDO� JURXSV� DV� ZHOO� DV� LQWHUQDWLRQDORUJDQL]DWLRQV� RXWVLGH� WKH� DFDGHPLF� ZRUOG� LI� WKH� DVSHFWV� RI� UHOHYDQFH� DQGDJHQF\�GLVFXVVHG�DERYH�DUH�QRW�WR�EH�GLVPLVVHG�7KH� LQVWLWXWLRQDO� DQG� VWUXFWXUDO� FKDQJHV� FRQVLGHUHG� KHUH�PXVW� QRW� EH�FRPH� DQ� HQG� LQ� LWVHOI�� WKRXJK�� L�H�� D� V\PSWRP� RI� WKH� FXUUHQW� FUD]H� IRU� VR�FDOOHG�PRGHUQL]DWLRQ��WKH�UHVKXIIOLQJ�DQG�UHDUUDQJLQJ�QRW�RQO\�RI�DFDGHPLF�EXW� DOVR�RI�RWKHU� FXOWXUDO�� HFRQRPLF�� VRFLDO� RU�SROLWLFDO� RUJDQL]DWLRQV�� 6XFKWUDQVIRUPDWLRQV�PRUH�RIWHQ�WKDQ�QRW�H[KDXVW�WKHPVHOYHV�LQ�WKH�FUHDWLRQ�RI�DQHZ� IDoDGH� RI� LQFUHDVHG� HIILFLHQF\� RQ�ZKDWHYHU�PDUNHWSODFH� RQH�ZDQWV� WRVXFFHHG�ZLWKRXW�EULQJLQJ�DERXW�D�UHDO�FKDQJH�LQ�PRGHV�RI�SHUFHSWLRQ��FRQ�FHSWXDOL]DWLRQ��GLVFRXUVH��DQG��PRVW� LPSRUWDQW�RI�DOO��RI�SUDFWLFH��7KH�RYHU�ULGLQJ�DLP�RI�RXU�IXWXUH�XQGHUWDNLQJV�VKRXOG�UHPDLQ�²�LQ�1JXJL·V�ZRUGV�²WKH� GHFRORQL]LQJ� RI� WKH�PLQG� �1JXJL� ������� DQG� WKLV� LV� WKH� DLP� WKH� QHZO\FUHDWHG�VWUXFWXUHV�ZLOO�KDYH�WR�VHUYH�7KLV�SURFHVV�LPSOLHV�\HW�DQRWKHU�XQOHDUQLQJ�SURMHFW��QDPHO\�WKDW�RI�XQ�OHDUQLQJ� WKH�ELQDULVPV�RI�HDUO\�SRVWFRORQLDO� VWXGLHV��7KLV� LV�D�GHYHORSPHQWWKDW� LV� DOUHDG\�ZHOO� XQGHU�ZD\�� EXW� IDU� IURP� FRPSOHWHG�� ZKLFK� LV� ZK\� LWGHVHUYHV�WR�EH�PHQWLRQHG�KHUH�DQG�WR�EH�LQFOXGHG�LQ�WKH�OLVW�RI�WKLQJV�WR�EHGHVLUHG�IRU�WKH�IXWXUH��7KH�VLPSOLVWLF�DQG�UHGXFWLYH�TXDOLW\�RI�VXFK�GLVWLQF�WLRQV�DV�FRORQL]HU�DQG�FRORQL]HG��RSSUHVVRU�DQG�RSSUHVVHG��PHWURSROH�DQGFRORQ\�� FHQWUH� DQG� PDUJLQ�� GHYHORSHG� DQG� XQGHUGHYHORSHG�� EODFN� DQGZKLWH��ULFK�DQG�SRRU��PDOH�DQG�IHPDOH��JRRG�DQG�EDG��KDV�ORQJ�EHHQ�GHFRQ�VWUXFWHG�� DQG� WKH� YDULRXV� WKHRULHV� RI� K\EULGLW\� DUH� MXVW� RQH� RXWVWDQGLQJH[DPSOH�RI�VXFK�D�GHYHORSPHQW��%KDEKD�������<RXQJ�������)OXGHUQLN�������%XW�ZH�FRQVWDQWO\�KDYH�WR�UHPLQG�RXUVHOYHV�RI�WKH�LPSOLFDWLRQV�WKLV�KDV�IRURXU�RZQ�SUDFWLFH�DV�FXOWXUDO�FULWLFV��'LIIHUHQWLDWLRQ�DQG�FRQFUHWH�PXOWL�IDFWRUDQDO\VHV� DUH� WKH�EHVW�PHDQV�RI� DYRLGLQJ� WKH�QHZ�HVVHQWLDOLVPV� LQKHUHQW� LQELQDU\�RSSRVLWLRQV� WKDW�PD\�KDYH�EHHQ� MXVWLILHG� LQ� WKH� HDUO\�SKDVHV� RI� WKHSRVWFRORQLDO�SURMHFW�RI�SXWWLQJ�D�QRQ�:HVWHUQ�2WKHU�RQ�WKH�PHQWDO�PDSV��EXWDUH�QRZ�WRR�FUXGH�DQ�LQVWUXPHQW�IRU�DQ�DGHTXDWH�DQDO\VLV�RI�WKH�ZRUOG��)RUH[DPSOH��LQ�PDQ\�SRVWFRORQLDO�UHJLRQV�RI�WKLV�ZRUOG��WKH�RSSUHVVHG�DUH�DOVRRSSUHVVRUV�WKHPVHOYHV��&RORQL]DWLRQ�LV�D�SKHQRPHQRQ�WKDW�FDQ�EH�REVHUYHGQRW� RQO\� LQ� FRORQLHV�� EXW� DOVR� LQ� WKH� :HVWHUQ� PHWURSROH� LQ� WKH� IRUP� RILQWHUQDO�FRORQL]DWLRQ��)UHHGRP�ILJKWHUV�DQG�H[SRQHQWV�RI�UHVLVWDQFH�DJDLQVWKHJHPRQLF�VWUXFWXUHV�RI�H[SORLWDWLRQ�KDYH�RIWHQ� WXUQHG� LQWR� WKH� LQVWLJDWRUVDQG�SURSRQHQWV�RI�QHZ�SRVW�LQGHSHQGHQFH�H[SORLWDWLYH�PHFKDQLVPV�WKDW��LQD�VWXQQLQJ�ZD\��VKDUH�PDQ\�FKDUDFWHULVWLFV�ZLWK�WKH�LQLTXLWLHV�SUDFWLVHG�E\WKH�HUVWZKLOH�FRORQLDO�SRZHU��,Q�WKH�WKLFN�GHVFULSWLRQV��*HHUW]�������������RIFRQFUHWH� DQG� GLIIHUHQWLDWLQJ� DQDO\VHV�� WKHUHIRUH�� WKH� SRVWFRORQLDO� FXOWXUDO



3RVWFRORQLDO�3RVLWLRQV ��
FULWLF� VKRXOG�EHZDUH�RI� WKH�HUURQHRXV� WRWDOL]DWLRQV� LPSOLHG�E\� VXFK�ELQDU\GLFKRWRPLHV�� $W� WKH� VDPH� WLPH�� WKRXJK�� D� FHUWDLQ� DPRXQW� RI� MXVWLILHGWRWDOL]LQJ� RQ� D� PRUH� DEVWUDFW� OHYHO� ZLOO� EH� UHTXLUHG� LQ� RUGHU� WR� XQFRYHUVWUXFWXUDO�SDUDOOHOV� DQG� VWUDWHJLF� VLPLODULWLHV�EHWZHHQ� FXOWXUDO� DQG�SROLWLFDOSUDFWLFHV� LQ� GLIIHUHQW� SDUWV� RI� WKH� ZRUOG�� 7KLV� ´VWUDWHJLF� HVVHQWLDOLVPµ�6SLYDN� �������� ������� DORQH� ZLOO� PDNH� SRVVLEOH� FRQFHUWHG� HIIRUWV� RIFRXQWHULQJ�WKH�QHZ�JOREDO�GLVFRXUVHV�DQG�SUDFWLFHV�RI�GRPLQDWLRQ�,I� VXFK�D�NLQG�RI� FRQVWUXFWLYH� FULWLFDO� RSSRVLWLRQDOLW\� DQG� WKH� UHVXOWLQJDJHQF\� FRXQW� DPRQJ� WKH� DLPV� RI� WKH� SRVWFRORQLDO� FULWLF�� WKHQ� WKLV� DOVR� KDVFRQVHTXHQFHV� IRU� WKH� UHDGLQJ� DQG� WHDFKLQJ� V�KH� GRHV�� 'XH� WR� UHDVRQV� RIWLPH� DQG� WR� TXDQWLWDWLYH� FRQVLGHUDWLRQV�� PRVW� RI� XV� FRPELQH� D� JHQHUDOLQWHUHVW� LQ� SRVWFRORQLDO� WKHRU\�ZLWK� VSHFLDO� H[SHUWLVH� LQ� D� YHUVLRQ� RI� SRVW�FRORQLDO� DUHD� VWXGLHV�� L�H�� ZLWK� D� VSHFLDOL]DWLRQ� LQ�� VD\�� 6RXWK� $IULFD� RU&DQDGD�RU�WKH�&DULEEHDQ�RU�$XVWUDOLD��WR�PHQWLRQ�MXVW�D�IHZ�H[DPSOHV��7KLVZLOO� KDYH� WR� EH� VXSSOHPHQWHG� E\� D� FRPSDUDWLYH� DSSURDFK� WKDW� WDNHV� LQWRDFFRXQW� GHYHORSPHQWV� EH\RQG� RQH·V� LQGLYLGXDO� UHJLRQ� RI� VSHFLDO� LQWHUHVW�:H�PXVW�SUDFWLFH�DQG�WHDFK�LQWHUGLVFLSOLQDULW\�ZLWKLQ�SRVWFRORQLDO�VWXGLHV�DVZHOO��WKHQ��LI�ZH�DLP�DW�DQ�XQGHUVWDQGLQJ�RI�WKH�LQFUHDVLQJO\�JOREDO�FXOWXUDOSURFHVVHV� RQ� WKLV� SODQHW�� 7KLV� LQFOXGHV� DQ� DZDUHQHVV� RI� WKH� JOREDO� ZKHQGHDOLQJ�ZLWK�WKH�ORFDO�VR�WKDW��QH[W�WR�WKH�SKHQRPHQRQ�RI�JOREDOL]DWLRQ��WKDWRI� JORFDOL]DWLRQ�ZLOO� KDYH� WR� EH� VWXGLHG� LQ� JUHDWHU� GHSWK� �5REHUWVRQ� �����5LHPHQVFKQHLGHU�������� ,Q�DGGLWLRQ�� WKH�SDUDGLJPV�RI� LQWHUFXOWXUDOLVP�DQGPXOWLFXOWXUDOLVP�ZLOO�LQFUHDVLQJO\�KDYH�WR�EH�YLHZHG�LQ�FRQQHFWLRQ�ZLWK�WKDWRI� WUDQVFXOWXUDOLVP� �3UDWW� ������ LQ� RUGHU� WR� DYRLG� QRW� RQO\� QDWLRQDO� RUUHJLRQDO� VWUDLJKWMDFNHWV��EXW�DOVR� FRQFHSWXDO�RQHV�EDVHG�RQ�DVVXPSWLRQV�RIUHODWLRQV�EHWZHHQ�WZR�RU�PRUH�GLVWLQFW�FXOWXUDO�SROHV�$QRWKHU� FRQVHTXHQFH� RI� VXFK� D� WUDQVJUHVVLYH� DSSURDFK� WR� ZRUOG� OLW�HUDWXUHV� LQ�(QJOLVK� LV� WKDW�GHVSLWH� WKH�QHFHVVDU\� UHMHFWLRQ� RI�(XURFHQWULVP�(XURSHDQ� OLWHUDWXUH� ZLOO� QRW� EHFRPH� LUUHOHYDQW� DQG� FDQQRW� EH� LJQRUHG�3RVWFRORQLDO� OLWHUDWXUHV�KDYH� ORQJ�FHDVHG�PHUHO\�ZULWLQJ�EDFN� WR� WKH�FHQWUH�LI�HYHU� WKLV�ZDV�ZKDW� WKH\�FRXOG�EH�UHVWULFWHG� WR���EXW� WKH� ¶FHQWUH·�DQG� WKHOLWHUDWXUH� LW� SURGXFHG� KDYH� QRW� FHDVHG� WR� EH� UHOHYDQW� WR� WKH� SRVWFRORQLDOFULWLF�� ,QGHHG��D�VXEVWDQWLDO�DPRXQW�RI� ¶(QJOLVK·� OLWHUDWXUH� LQ� WKH� WUDGLWLRQDOVHQVH� RI� WH[WV� FRPLQJ� RXW� RI� *UHDW� %ULWDLQ� LV� RU� KDV� EHFRPH� SRVWFRORQLDOOLWHUDWXUH�� +DQLI� .XUHLVKL�� &DU\O� 3KLOOLSV� DQG� =DGLH� 6PLWK� DUH� LPSRUWDQWH[DPSOHV� LQ� WKLV� UHVSHFW�� DQG� WKH� SRVWFRORQLDO� UH�UHDGLQJV� RI� VXFK� WH[WV� DV5RELQVRQ�&UXVRH��0DQVILHOG�3DUN RU�-DQH�(\UH �&KLOGV�������6DLG����������������KDYH� VKRZQ� WKDW� WKH� FODVVLFDO�(QJOLVK�FDQRQ� LV� DQ\WKLQJ�EXW� UHPRYHGIURP� SRVWFRORQLDO� FRQFHUQV�� $Q\� DWWHPSW�� WKHQ�� DW� ELQDU\� FDWHJRUL]DWLRQDORQJ�WKH�OLQHV�RI�¶(QJOLVK�YV��3RVWFRORQLDO·�RU�WKH�OLNH�ZRXOG�OHDG�WR�UHGXF�WLYH� VLPSOLILFDWLRQV�� $V� D� UHVXOW�� MXVW� DV� ZH� FDQQRW� UHVWULFW� RXUVHOYHV� WR� DUHDGLQJ� RI� WKH� VR�FDOOHG� JUHDW� (QJOLVK� WUDGLWLRQ�� ZH� PXVW� QRW� FRPPLW� WKH



�� +HLQ]�$QWRU
RSSRVLWH�PLVWDNH� HLWKHU� DQG� UHVWULFW� RXUVHOYHV� WR� WKH� VWXG\� RI� DQJORSKRQHWH[WV� IURP� HUVWZKLOH� %ULWLVK� FRORQLHV�� ,Q� RWKHU� ZRUGV�� WKRVH� VWXGHQWV� RISRVWFRORQLDO�DQJORSKRQH�OLWHUDWXUHV�ZKR�HDJHUO\�IROORZ�ZKDW�LV�SXEOLVKHG�LQ,QGLD�� 1LJHULD�� 0DOD\VLD�� -DPDLFD�� DQG� HOVHZKHUH� LQ� WKH� (QJOLVK�VSHDNLQJZRUOG�� EXW� ZKR� KDYH� QRW� UHDG� WKHLU� 6KDNHVSHDUH�� 'HIRH�� &K�� %URQWs� RU'LFNHQV�DUH�QR�EHWWHU�VHUYHG�WKDQ�WKRVH�ZKR�SUDFWLVH�WKH�VDPH�H[FOXVLRQDU\VWUDWHJLHV�� RQO\� WKH�RWKHU�ZD\� URXQG��7KH\�ZLOO� QRW� EH� DEOH� WR�XQGHUVWDQGWKH�SKHQRPHQRQ�RI�WKH��SRVW��FRORQLDO�RQ�D�ODUJHU�VFDOH�MXVW�DV�WKH\�ZLOO�QRWEH�DEOH�WR�VHH�WKH�PXOWLIDULRXV�LQWHUWH[WXDO�UHODWLRQVKLSV�EHWZHHQ�WH[WV�IURPWKH�VR�FDOOHG�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�DQG�FODVVLFDO�¶(QJOLVK�(QJOLVK·�WH[WV�2XU�RZQ�UHVHDUFK�DV�ZHOO�DV�RXU�WHDFKLQJ�ZLOO�KDYH�WR�WDNH�WKLV�LQWR�DFFRXQWDQG�VKRXOG�DYRLG�QHZ�H[FOXVLRQV�EDVHG�RQ�ROG�ELQDU\�WKLQNLQJ�

���&RQFOXVLRQ0XFK� PRUH� ZRXOG� KDYH� WR� EH� VDLG� RQ� WKH� IXWXUH� RI� SRVWFRORQLDO� VWXGLHV�ZKLFK�LV� LPSRVVLEOH�KHUH�IRU�UHDVRQV�RI�VSDFH��,�ZRXOG�OLNH�WR�ILQLVK��WKHUH�IRUH�� E\�GUDZLQJ� WKH� UHDGHU·V� DWWHQWLRQ� WR� WKH�SUHVHQW� VWDWH� RI� SRVWFRORQLDOVWXGLHV� DW�*HUPDQ�VSHDNLQJ� XQLYHUVLWLHV�� 7DNLQJ� VWRFN� DW� WKH� EHJLQQLQJ� RIWKH�WZHQW\�ILUVW�FHQWXU\��WKHUH�LV�UHDVRQ�IRU�KRSH�DQG�IRU�FDXWLRQ�DW�WKH�VDPHWLPH��2Q�WKH�RQH�KDQG��WKH�QXPEHU�RI�VHPLQDUV�RIIHUHG�LQ�WKH�ILHOG�RI�SRVW�FRORQLDO�VWXGLHV�DQG�WKH�QXPEHU�RI�WKHVHV�ZULWWHQ�RQ�WRSLFV�WUDQVFHQGLQJ�WKHQDUURZ�ERXQGDULHV�RI�WUDGLWLRQDO�(QJOLVK�6WXGLHV�DUH�HQFRXUDJLQJ��0RUH�DQGPRUH�FRQIHUHQFHV� WDFNOH� WKH� LQWHUHVWLQJ�DQG� LPSRUWDQW� LVVXHV� UDLVHG�E\� WKHQHZ� KRUL]RQV� RSHQHG� XS� E\� SRVWFRORQLDOLVP��0DQ\� RI� WKH� SURIHVVRUVKLSVDQG� FKDLUV� RIIHUHG� LQ�*HUPDQ� GHSDUWPHQWV� RI� (QJOLVK� LQFOXGH� LQ� WKHLU� MREGHVFULSWLRQV�DQ�HOHPHQW�UHIHUULQJ�WR�WKH�1HZ�(QJOLVK�&XOWXUHV��2Q�WKH�RWKHUKDQG��WKH�YHU\�VWUHQJWKHQLQJ�RI�RXU�ILHOG�RI�ZKLFK�WKHVH�DUH�SURPLVLQJ�VLJQVVHHPV� WR� EH� WDNHQ� DV� D� WKUHDW� WR� YHVWHG� LQWHUHVWV� LQ� VRPH� WUDGLWLRQDOLVWTXDUWHUV�� %HKLQG� WKH� IDoDGHV� RI� RSHQQHVV� DQG� WROHUDQFH�� WKHUH� VRPHWLPHVVWLOO� OXUN� ROG� HQWUHQFKHG� DWWLWXGHV� RI� $QJORFHQWULVP� DQG� WKH� H[FOXVLRQDU\VWUDWHJLHV�WKDW�UHVXOW�IURP�WKHP��7KH�GHFRORQL]LQJ�RI�WKH�PLQG�PXVW�UHPDLQRQ�WKH�DJHQGD��DQG�LW�LV�QRW�RQO\�WKH�PLQGV�RI�SHRSOH�IURP�IRUPHU�FRORQLHVWKDW� KDYH� WR� EH� GHFRORQL]HG�� 7KLV� LV� LOOXVWUDWHG�� IRU� H[DPSOH�� E\� WKH� VXU�SULVLQJ� UHFXUUHQFH� ZLWK� ZKLFK� WUDGLWLRQDOLVWV� VWLOO� DVN� WKH� TXHVWLRQ� RIZKHWKHU�WKH�ZRUNV�RI��VD\��DQ�$IULFDQ�DQJORSKRQH�QRYHOLVW��TXDOLI\�DV�¶JRRG·QRYHOV�� WKH�(XURFHQWULF�DHVWKHWLF� VWDQGDUGV�DQG� WKHLU�SUHFDULRXV� OHJLWLPDF\LQ�VXFK�D�FRQWH[W�EHLQJ�WRWDOO\�QHJOHFWHG�LQ�WKH�TXHVWLRQ��7KH�VWXG\�RI�SRVW�FRORQLDOLVP�DQG�RI�ZRUOG�OLWHUDWXUHV�LQ�(QJOLVK�ZLOO�QRW�EH�VHUYHG�HLWKHU�E\WKH�SD\LQJ�RI�VXSSRVHGO\�SROLWLFDOO\�FRUUHFW�OLS�VHUYLFH�WR�WKH�DEVWUDFW�YDOXHVRI� GLIIHUHQFH�� SOXUDOLW\�� GHFHQWHULQJ�� RSHQQHVV� DQG� WROHUDQFH� WRZDUGV� WKH



3RVWFRORQLDO�3RVLWLRQV ��
2WKHU�� EXW� E\� WKH� DFWXDO� WUDQVJUHVVLQJ� RI� PHQWDO� ERXQGDULHV�� E\� SUDFWLFDOUHVHDUFK�LQWR�DQG�E\�WKH�WHDFKLQJ�RI�WH[WV�IURP�DQJORSKRQH�FXOWXUHV�DURXQGWKH�ZRUOG��E\�SDUWLFLSDWLRQ�DQG�LQWHUYHQWLRQ�LQ�WKH�FXOWXUDO��VRFLDO��SROLWLFDODQG�HFRQRPLF�GLDORJXHV�RI�ZKLFK�DQJORSKRQH�WH[WV��DV�ZHOO�DV�WH[WV�LQ�RWKHUODQJXDJHV��DQG�RXU�QHJRWLDWLRQV�RI�WKHP�LQ�WKH�SXEOLF�VSDFH�DUH�DQ�LQWHJUDOSDUW�2Q�WKH�ZKROH��WKRXJK��GHVSLWH�WKH�GDQJHUV�PHQWLRQHG�KHUH��WKH�SUHVHQWZULWHU� LV� IDLUO\� RSWLPLVWLF� IRU� WKH� IXWXUH�� 7KH� DUJXPHQWV� LQ� IDYRXU� RI� RXUSURMHFW�DUH�YHU\�VWURQJ�LQGHHG��DQG�WKH�UHWUHQFKPHQWV�RQH�FDQ�VWLOO�REVHUYHKHUH�DQG�WKHUH�DUH�EDVHG�RQ�LOOHJLWLPDWH�DQG�KHJHPRQLF�FHQWULVPV�ZKLFK�DUHQR�ORQJHU�WHQDEOH��7KH�TXHVWLRQ�WR�EH�DVNHG��WKHUHIRUH��QR�ORQJHU�LV�ZKHWKHURU� QRW� SRVWFRORQLDO� VWXGLHV� ZLOO� PDNH� LW� DV� D� VHULRXV� VXEMHFW� RI� DFDGHPLFHQTXLU\�� EXW� ZKR� ZLOO� DQG� ZKR� ZRQ·W� EH� LQYROYHG� LQ� WKLV� UHOHYDQW� DQGLPSRUWDQW�FRQWULEXWLRQ�WKH�XQLYHUVLW\�FDQ�PDNH�WRZDUGV�WKH�IXWXUH�GHYHORS�PHQW�RI�WKH�ZRUOG�
:RUNV�FLWHG$QWRU��+HLQ]�� ´(WKLFDO� 3OXULYRFLW\�� RU�� 7KH� 3OHDVXUHV� DQG�5HZDUGV� RI� 5HDGLQJ�µ7H[W� ²� &XOWXUH� ²� 5HFHSWLRQ�� &URVV�&XOWXUDO� $VSHFWV� RI� (QJOLVK� 6WXGLHV� (G�5�GLJHU�$KUHQV�DQG�+HLQ]�$QWRU��+HLGHOEHUJ��:LQWHU����������������� ´$OWHULWlW� DOV� OLWHUDWXUWKHRUHWLVFKHV� 3UREOHP�µ� +DQGEXFK� (QJOLVFK� DOV)UHPGVSUDFKH ��(G��5�GLJHU�$KUHQV��:ROI�'LHWULFK�%DOG� DQG�:HUQHU�+�OOHQ�%HUOLQ��(ULFK�6FKPLGW������������������� ´7KH�(WKLFV�RI�&ULWLFLVP�LQ�WKH�$JH�$IWH U�9DOXH�µ�:K\�/LWHUDWXUH�0DWWHUV ��(G�5�GLJHU�$KUHQV�DQG�/DXUHQ]�9RONPDQQ��+HLGHOEHUJ��:LQWHU����������������� ´3RVWFRORQLDO� 3HGDJRJ\�� RU� :K\� DQG� +RZ� WR� 7HDFK� WKH� 1HZ� (QJOLVK/LWHUDWXUHV�µ�$QJOLVWHQWDJ������0DLQ]��3URFHHGLQJV �� (G��%HUQKDUG�5HLW]� DQG6LJULG�5LHXZHUWV��7ULHU��:97����������������%DNKWLQ��0LNKDLO�� 7KH�'LDORJLF� ,PDJLQDWLRQ�� )RXU� (VVD\V �� $XVWLQ�� 8� RI� 7H[DV� 3������%KDEKD��+RPL��7KH�/RFDWLRQ�RI�&XOWXUH ��/RQGRQ��5RXWOHGJH�������%RRWK��:D\QH� &�� 7KH� &RPSDQ\�:H� .HHS�� $Q� (WKLFV� RI� )LFWLRQ �� %HUNHOH\�� 8� RI&DOLIRUQLD�3�������&KLOGV�� 3HWHU� �HG���� 3RVW�&RORQLDO� 7KHRU\� DQG� (QJOLVK� /LWHUDWXUH�� $� 5HDGHU �(GLQEXUJK��(GLQEXUJK�83�������)LVK�� 6WDQOH\�� ,V� 7KHUH� $� 7H[W� ,Q� 7KLV� &ODVV"� 7KH� $XWKRULW\� RI� ,QWHUSUHWLYH&RPPXQLWLHV��&DPEULGJH��0$��+DUYDUG�83�������)OXGHUQLN�� 0RQLND�� +\EULGLW\� DQG� 3RVWFRORQLDOLVP�� 7ZHQWLHWK� &HQWXU\� ,QGLDQ/LWHUDWXUH��7�ELQJHQ��6WDXIIHQEXUJ�������*DGDPHU��+DQV�*HRUJ��:DKUKHLW�XQG�0HWKRGH��*UXQG]�JH�HLQHU�SKLORVRSKLVFKHQ+HUPHQHXWLN ��7�ELQJHQ��0RKU�������> �����@�*HHUW]��&OLIIRUG��7KH�,QWHUSUHWDWLRQ�RI�&XOWXUHV ��/RQGRQ��)RQWDQD�������>�����@�



�� +HLQ]�$QWRU
+XQWLQJWRQ�� 6DPXHO� 3�� 7KH� &ODVK� RI� &LYLOL]DWLRQV� DQG� WKH� 5HPDNLQJ� RI� :RUOG2UGHU��/RQGRQ��1HZ�<RUN��7RXFKVWRQH�������> �����@�,VHU�� :ROIJDQJ�� 'HU� $NW� GHV� /HVHQV�� 7KHRULH� lVWKHWLVFKHU� :LUNXQJ �� 0�QFKHQ�)LQN�������>�����@���� 3URVSHFWLQJ��)URP�5HDGHU�5HVSRQVH�WR�/LWHUDU\�$QWKURSRORJ\ ��%DOWLPRUH�DQG/RQGRQ��-RKQV�+RSNLQV�83�������/\RWDUG�� -HDQ�)UDQoRLV�� 7KH� 3RVWPRGHUQ� &RQGLWLRQ�� $� 5HSRUW� RQ� .QRZOHGJH �0DQFKHVWHU��0DQFKHVWHU�83�������> �����@�1XVVEDXP�� 0DUWKD�� /RYH·V� .QRZOHGJH�� (VVD\V� RQ� 3KLORVRSK\� DQG� /LWHUDWXUH �1HZ�<RUN�DQG�2[IRUG��2[IRUG�83�������1JXJL�ZD�7KLRQJ·R��'HFRORQLVLQJ�WKH�0LQG ��+DUDUH��=LPEDEZH�3XEOLVKLQJ�+RXVH������3UDWW��0DU\�/RXLVH�� ,PSHULDO�(\HV��7UDYHO�:ULWLQJ�DQG�7UDQVFXOWXUDWLRQ ��/RQGRQ�5RXWOHGJH�������5LHPHQVFKQHLGHU�� 'LHWHU�� ´&RQWHPSRUDU\� 0DRUL� &XOWXUDO� 3UDFWLFH� ²� )URP%LFXOWXUDOLVP� 7RZDUGV� D� *ORFDO� &XOWXUH�µ� $QJOLVWHQWDJ� :LHQ� �����3URFHHGLQJV��(G��'LHWHU�.DVWRYVN\�HW�DO��7ULHU��:97��������IRUWKFRPLQJ��5REHUWVRQ��5RODQG��´*ORFDOL]DWLRQ��7LPH�6SDFH�DQG�+RPRJHQHLW\�+HWHURJHQHLW\�µ*OREDO�0RGHUQLWLHV ��(G��0LNH�)HDWKHUVWRQH��6FRWW�/DVK�DQG�5RODQG�5REHUWVRQ�/RQGRQ��6DJH��������������6DLG��(GZDUG��&XOWXUH�DQG�,PSHULDOLVP ��/RQGRQ��9LQWDJH�������>�����@�6SLYDN�� *D\DWUL� &KDNUDYRUW\�� ´&ULWLFLVP�� )HPLQLVP�� DQG� WKH� ,QVWLWXWLRQ�µ,QWHUYLHZ�ZLWK�(OL]DEHWK�*URVV�� 7KHVLV�(OHYHQ �������1RYHPEHU������0DUFK���������������:LOOLDPV��5D\PRQG��7KH�3ROLWLFV�RI�0RGHUQLVP ��/RQGRQ��9HUVR�������<RXQJ�� 5REHUW� -�� &�� &RORQLDO� 'HVLUH�� +\EULGLW\� LQ� 7KHRU\�� &XOWXUH� DQG� 5DFH �/RQGRQ��5RXWOHGJH�������



&RQWLQHQWDO�'LVFRQWHQWV�&HQWUDO�(XURSHDQ�&RQVWUXFWLRQV�RI:RUOG�/LWHUDWXUH�LQ�(QJOLVKBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB*(5+$5'�67,/=
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���6WHHULQJKHQ�/HVOLH�)LHGOHU�H[SORGHG�KLV�UHYROXWLRQDU\�PHVVDJH�RI�´RSHQ�LQJ�XS�WKH�FDQRQµ�DW�WKH������0/$�&RQYHQWLRQ�LQ�1HZ�<RUN��KHFHUWDLQO\� UHYLYHG�D�KHDOWK\�DQG� LQGHHG�KLJKO\�SURGXFWLYH� WUDGL�WLRQ�RI�FDQRQ�GLVFXVVLRQV�� %XW�KH�ZDV�E\�QR�PHDQV� WKH� ILUVW� WR�DGYRFDWH�DZLGHQLQJ�RI�WKH�KRUL]RQV�RI�WUDGLWLRQDO�UHDGLQJ��,Q�(XURSH��UHYLVLRQV�RI�WKHOLWHUDU\�FDQRQ�KDYH�EHHQ�D�UHJXODU�LI�QRW�FRQWLQXRXV�FRQFHUQ�RI�WKH�FXOWXUDOGHEDWH� GRZQ� IURP� WKH� ��WK� FHQWXU\��$IWHU� WKH�TXpUHOOH� GHV� DQFLHQV� HW� GHVPRGHUQHV �LQ� ZKLFK� WKH� ´PRGHUQVµ� YRLFHG� WKHLU� GLVFRQWHQW� ZLWK� FODVVLFDOPRGHOV� DQG� SURSRVHG� RULJLQDOLW\�� QRYHOW\� DQG� HPSLULFDO� UHDOLVP� LQVWHDG��*RHWKH� ²� RQ� WKH� EDVLV� RI� WKH� URPDQWLF� FRQFHSW� RI� D� ´SURJUHVVLYH� XQLYHUVDOSRHWU\µ� ²� HPSKDWLFDOO\� SURSDJDWHG� WKH� GHYHORSPHQW� RI� ´:HOWOLWHUDWXU�µ$FFRUGLQJ�WR�*RHWKH��WKUHH�WUDQVLWRU\�HSRFKV�KDG�WR�EH�RYHUFRPH�LQ�RUGHU�WRDUULYH�DW�WKH�XOWLPDWH�VWDJH�RI�XQLYHUVDO�OLWHUDU\�NQRZOHGJH�DQG�DZDUHQHVV�WKH� ´LG\OOLFµ� HSRFK� RI� IDPLOLDULW\� DQG� SDURFKLDOLVP�� WKH� ´VRFLDO� RU� FLYLFµHSRFK�LQ�ZKLFK�D�UHJLRQDO�RU�QDWLRQDO�OLEHUDOLVP�ZDV�VXSSRVHG�WR�UHLJQ��DQG

 7KLV� SDSHU� ZDV� ILUVW� SUHVHQWHG� DW� WKH� 0/$� &RQYHQWLRQ� LQ� :DVKLQJWRQ� '&�� RQ� ��'HFHPEHU� ������ ,W�ZDV� ILUVW� SULQWHG� LQ�$QJOLVWLN��0LWWHLOXQJHQ� GHV� 9HUEDQGHV� GHXW�VFKHU�$QJOLVWHQ�������6HS�����������������$�VKRUWHQHG�YHUVLRQ�DSSHDUHG�LQ�WKH�SDJHV�RI$QWLSRGHV >7H[DV@� �-XQH� ������� ������� 7KH� IROORZLQJ� WH[W� LV� ODUJHO\� D� UHSULQW� IURP$QJOLVWLN��ZLWK�D�IHZ�HPHQGDWLRQV�DQG�DGGLWLRQV��PRVW�QRWDEO\�WDEOH�$���0\�JUDWLWXGHJRHV� WR�5�GLJHU�$KUHQV� IRU� WKH�SHUPLVVLRQ� WR� UHSULQW� WKH� DUWLFOH�� ,� DSRORJL]H� IRU� WKHJDS�ZKLFK�KDV�EHHQ�RSHQHG�XS�E\� WKH� IOX[�RI� WLPH� VLQFH� ������$� IXOO�XSGDWH� RI� WKHPDWHULDO�LV�SODQQHG�IRU�WKH�\HDU������� 3XEOLVKHG�LQ�/HVOLH�)LHGOHU�DQG�+�$��%DNHU��HGV����(QJOLVK�/LWHUDWXUH��2SHQLQJ�8S�WKH&DQRQ� 6HOHFWHG�3DSHUV�IURP�WKH�(QJOLVK�,QVWLWXWH��������%DOWLPRUH��-RKQV�+RSNLQV�83�������� )RU� D�JHQHUDO� LQWURGXFWLRQ� WR� WKH�PRUH� UHFHQW� SKDVHV� RI� WKH� FDQRQ�GHEDWH� FI��-RKQ�*XLOORU\��&XOWXUDO�&DSLWDO��7KH�3UREOHP�RI�/LWHUDU\�&DQRQ�)RUPDWLRQ �&KLFDJRDQG�/RQGRQ��8�RI�&KLFDJR�3���������.DUHQ�5��/DZUHQFH��HG����'HFRORQL]LQJ�7UDGLWLRQ�1HZ�9LHZV�RI�7ZHQWLHWK�&HQWXU\��%ULWLVK��/LWHUDU\�&DQRQV �8UEDQD�DQG�&KLFDJR��8RI�,OOLQRLV�3��������

:



�� *HUKDUG�6WLO]
WKH�´JHQHUDOµ�HSRFK��GXULQJ�ZKLFK� WKH� FLUFOHV�RI� VHSDUDWH�NQRZOHGJH�ZHUHH[SHFWHG�WR�PHUJH�DQG�IXVH� LQWR�D�XQLILHG�QHW�RI�FRPPXQLFDWLRQ��2QFH�WKH´XQLYHUVDO�HSRFKµ�RI�ZRUOG�OLWHUDWXUH�KDV�EHHQ�UHDFKHG��*RHWKH�DQWLFLSDWHG�´DOO�IRUHLJQ�OLWHUDWXUHV�ZLOO�EH�HTXLYDOHQW�WR�RXU�QDWLYH�RQH��DQG�ZH�ZLOO�QRWODJ� EHKLQG� WKH� :HOWXPODXIµ� �ZKLFK�� WRGD\�� UHTXLUHV� D� OLWWOH� FRXUDJH� WRWUDQVODWH� DV� ´WKH� UHYROXWLRQ� RI� WKH�ZRUOGµ��� :RUOG� OLWHUDWXUH��ZRUOG� WUDGHDQG�ZRUOG�FLWL]HQVKLS�ZHUH�*RHWKH·V�SURJUDPPDWLF�FRQFHSWV�E\�ZKLFK�HJR�WLVWLF�QDWLRQDOLVPV�PLJKW�EH�RYHUFRPH�DQG�UHSODFHG�E\� WKH�XQLYHUVDO�DJHQ�FLHV�RI�WROHUDQFH��FRQVLGHUDWLRQ�DQG�KXPDQLW\�)RU� WZR� FHQWXULHV� (XURSH�� DQG� SDUWLFXODUO\� FHQWUDO� (XURSH�� KDV� EHHQJUDSSOLQJ�ZLWK�*RHWKH·V�SURMHFW��3DURFKLDOLVP��QDWLRQDOLVP�DQG�ZKDW�PLJKWEH�FDOOHG�&RQWLQHQWDO�´FRQWLQHQFHµ�KDYH�SURYHG�WR�EH�SRZHUIXO�DQG�UHSHDW�HGO\�GLVDVWURXV�FRQVHUYDWLYH� IDFWRUV� LQ�(XURSHDQ�FXOWXUDO�SROLF\��<HW�� WKHUHKDV� DOVR� EHHQ� D� FRQWLQXRXV� OLQH� RI� LQWHOOHFWXDO� PDOFRQWHQWV� LQVLVWLQJ� RQPDNLQJ� VOLWV� LQ� WKH� FXOWXUDO�XPEUHOOD�DQG�VWLFNLQJ� WKHLU�KHDGV�RXW��RIWHQ�DWWKH� ULVN� RI� EHLQJ� RVWUDFLVHG��PDUJLQDOLVHG�� RU� VLPSO\� LJQRUHG��4XHVWLRQLQJWKH�FDQRQ�PHHWV�ZLWK�WKH�ROG�UHVSRQVHV�WR�KHUHV\�8QGHU� IDYRXUDEOH� SROLWLFDO� FLUFXPVWDQFHV�� FRVPRSROLWDQ� ´GLVFRYHULHV�µVXJJHVWLRQV�DQG�GLUHFWLYHV�ZHUH�DFFHSWHG�DQG�IROORZHG��*RHWKH�KLPVHOI�� LQWKH� OLEHUDO� FOLPDWH� RI� WKH� FRXUW� DW� 6DFKVHQ�:HLPDU�� DFWLYHO\� FRQWULEXWHG� WRWKH�SURGXFWLYH� UHFHSWLRQ�RI�$UDELF��3HUVLDQ�DQG� ,QGLDQ� OLWHUDWXUH��7KLV�XQ�GRXEWHGO\� VXSSRUWHG� WKH� IRXQGDWLRQ� RI� 2ULHQWDO� GHSDUWPHQWV� LQ� *HUPDQXQLYHUVLWLHV�DQG�SUHSDUHG� IRU� WKH� ORQJ�ODVWLQJ� VSHFLDO� UHODWLRQVKLS�EHWZHHQ*HUPDQ\�DQG�2ULHQWDO� FRXQWULHV� ²�ZKLFK�KDV�QRW�EHHQ� IXOO\� UHFRJQL]HG� LQ(GZDUG�6DLG·V�2ULHQWDOLVP �������,Q�(QJOLVK�VWXGLHV��D�GLVFLSOLQH�WKDW�FDPH�LQWR�LWV�RZQ�ZLWK�WKH�JUDQWLQJ�RIWKH� ILUVW� FKDLUV� IRU� ´(QJOLVFKH� 3KLORORJLHµ� LQ� 9LHQQD� ������� DQG� 6WUD�EXUJ�������� LQ� +DOOH� ������� DQG� /HLS]LJ� �������� *RHWKH·V� FRQFHSW� RI� ZRUOG� OLW�HUDWXUH�IHOO�RQ�IUXLWIXO�JURXQG��%DFNHG�E\�WKH�ZRUOG�ZLGH�SROLWLFDO�LQWHUHVWVHPHUJLQJ�IURP�WKH�SURFODPDWLRQ�RI�WKH�*HUPDQ�´(PSLUHµ���������D�VXUSULV�LQJO\� IDU�VLJKWHG� DZDUHQHVV� RI� WKH� LQWHUFXOWXUDO� FKDUDFWHU� RI� ´(QJOLVKµ� EH�FDPH�DSSDUHQW�PRUH�WKDQ�D�KXQGUHG�\HDUV�DJR��)LYH�\HDUV�EHIRUH�.LSOLQJ��LQKLV� %DUUDFN�5RRP� %DOODG� ´7KH� (QJOLVK� )ODJ�µ� DVNHG� WKH� IDPRXV� TXHVWLRQ´:KDW�VKRXOG�WKH\�NQRZ�RI�(QJODQG�ZKR�RQO\�(QJODQG�NQRZ"µ��.DUO�(O]H�LQ�KLV�*UXQGUL��GHU�HQJOLVFKHQ�3KLORORJLH �+DOOH��1LHPH\HU���������RQH�RI�WKHHDUOLHVW� PDQXDOV� LQ� WKLV� DFDGHPLF� WUDGH�� DSSURYLQJO\� PHQWLRQHG� WKHEHJLQQLQJV� RI� DQ� DXWRFKWKRQRXV� OLWHUDWXUH� LQ� DOO� WKH� %ULWLVK� FRORQLHV�
� &I�� :DOWHU� -HQV�� ´1DWLRQDOOLWHUDWXU� XQG� :HOWOLWHUDWXU� ²� YRQ� *RHWKH� DXV� JHVHKHQ�µ.LQGOHUV�1HXHV�/LWHUDWXU�/H[LNRQ �0�QFKHQ��.LQGOHU������II����[L���[[LLL�� &I��7KRPDV�)LQNHQVWDHGW��.OHLQH�*HVFKLFKWH�GHU�$QJOLVWLN� LQ�'HXWVFKODQG��(LQH�(LQ�I�KUXQJ �'DUPVWDGW��:LVVHQVFKDIWOLFKH�%XFKJHVHOOVFKDIW���������������



&RQWLQHQWDO�'LVFRQWHQWV ��
DOWKRXJK� KH� VWLOO� PLVVHG� KLVWRULFDO� VXUYH\V� RI� WKHVH� LQLWLDWLYHV�� /LNHZLVH�*XVWDY� .|UWLQJ�� LQ� KLV� (QF\NORSlGLH� XQG� 0HWKRGRORJLH� GHU� (QJOLVFKHQ3KLORORJLH� �+HLOEURQQ�� +HQQLQJHU�� ������� ORFDWHG� (QJOLVK�VSHDNLQJ� UHJLRQVRI�WKH�ZRUOG�QRW�RQO\�LQ�WKH�8QLWHG�6WDWHV��EXW�DOVR�LQ�&DQDGD��$XVWUDOLD�DQG1HZ�=HDODQG��LQ�(DVW�,QGLD��WKH�&DSH�&RORQ\��1DWDO�DQG�&\SUXV��+H�QXP�EHUHG� WKH� (QJOLVK� DQG� WKH� QRQ�(QJOLVK� VSHDNHUV�� SURJQRVWLFDWHG� IXWXUHOLQJXLVWLF� DQG� FXOWXUDO� DVVLPLODWLRQ� SURFHVVHV�� DWWULEXWLQJ� WR� WKH� (QJOLVKODQJXDJH� WKH� SUHGLFDWH� RI� D� ´ZRUOG� ODQJXDJH� LQ� WKH� IXOOHVW� VHQVH� RI� WKHZRUGµ�²�ZKLOH�VXJJHVWLYHO\�SODFLQJ�*HUPDQ�VHFRQG������������,Q� WKH�UHDOPRI� OHWWHUV�� KRZHYHU�� .|UWLQJ� FRXOG� QRW� \HW� VHH� WKH� SRLQW� RI� JRLQJ� EH\RQG(QJOLVK�QDWLRQDO��6FRWWLVK�DQG�1RUWK�$PHULFDQ�ZULWLQJ�LQ�IDYRXU�RI�DQ�,ULVKRU� $XVWUDOLDQ� OLWHUDWXUH�� 7R� KLP� ,ULVK� DXWKRUV� VWLOO� EHORQJHG� WR� (QJOLVKQDWLRQDO� OLWHUDWXUH��ZKHUHDV�$XVWUDOLD� �DQG�1HZ�=HDODQG�� DUH� VDLG� WR� KDYH´IRU�REYLRXV�UHDVRQV��RQO\�EHHQ�IUXLWIXO�LQ�WKH�ILHOG�RI�MRXUQDOLVP�µ�²�´%XW�µ.|UWLQJ� FORVHV�� ´WKH� WLPH� ZLOO� FRPH�� ZKHQ� DQ� $XVWUDOLDQ� OLWHUDWXUH� ZLOOIORXULVK�WRRµ�������7KHVH� OLWWOH�NQRZQ� VLGHOLJKWV� IURP� WKH� HDUO\� GD\V� RI� (QJOLVK� 3KLORORJ\PDUN�RXW� WKH�ZLGH�KRUL]RQV�YLHZHG� IURP�D�*HUPDQ\�ZKRVH� WUDYHOOHUV��H[�SORUHUV��PLVVLRQDULHV��WUDGHUV�DQG�HPLJUDQWV�KDG�VSUHDG�DOO�RYHU�WKH�ZRUOG�7KH� SHUVSHFWLYH� LV� GRPLQDWHG� E\� D� SDUWO\� V\PSDWKHWLF� H\H� WR� D�PRUH� VXF�FHVVIXO�*HUPDQLF�EURWKHU�EDVHG�RQ�WKH�%ULWLVK�,VOHV��%XW�DW�WKH�VDPH�WLPH�LW�LVDPELYDOHQWO\�PL[HG�ZLWK� WKH� IDVFLQDWLRQ�� SRWHQWLDO� HQY\� DQG� WKH� JURZLQJVHOI�DVVXUDQFH� RI� D� QHZO\� DULVLQJ� LPSHULDO� SRZHU� DQG ZLWK� WKH� *RHWKHDQGHVLUH�DQG�UHDGLQHVV�WR�WDNH�DFFRXQW�RI�DQG�DFFHSW�ZRUOG�OLWHUDWXUH�RQ�HTXDOWHUPV�ZKHUHYHU�LW�FDQ�EH�IRXQG�,Q�P\�SDSHU�´$Q\�%XVLQHVV�RI�2XUV"�6RPH�*HUPDQ�5HIOHFWLRQV�RQ� WKH3XUSRVHV� DQG�3ULRULWLHV� RI� 6WXG\LQJ� WKH�1HZ�/LWHUDWXUHV� LQ� (QJOLVKµ� ILUVWSUHVHQWHG� DW� D� FRQIHUHQFH� LQ� 7UHQWR� LQ� ������ ,� UHFDSLWXODWHG� LQ� ILYH� VKRUWFKDSWHUV�WKLV�RSHQLQJ�SKDVH�DV�ZHOO�DV�WKH�EURDGHQLQJ�DQG�UHVWULFWLYH�IRUFHVDW�ZRUN� LQ� WKH�KLVWRU\� RI� WKH�*HUPDQ� FDQRQ� IRU�(QJOLVK� VWXGLHV��0\� VWRU\HQGHG�ZLWK�DQ�DFFRXQW�RI� WKH�G\QDPLF� ULVH�RI� WKH�1/(� LQ�*HUPDQ�GHSDUW�PHQWV�RI�(QJOLVK�GXULQJ�WKH�VHYHQWLHV�DQG�HLJKWLHV��ZKLFK��KRZHYHU��KDG�QRWPHW� ZLWK� DGHTXDWH� EXGJHWDU\� DQG� VWUXFWXUDO� UHIRUPV�� ,Q� IDFH� RI� *HUPDQUHXQLILFDWLRQ�� WKH� SOHD� VHHPHG� WLPHO\� IRU� DFFRPPRGDWLQJ� WKH�1HZ� /LWHUD�WXUHV� LQ�(QJOLVK�ZLWKLQ�D� UHIRUPHG�VWUXFWXUDO�SDWWHUQ�RI� ,QWHUQDWLRQDO�(QJ�OLVK�VWXGLHV��DV�´DQ�DGHTXDWH�DQVZHU�WR�WKH�FKDQJHG�UHDOLWLHV�LQ�WKH�(QJOLVK�VSHDNLQJ�ZRUOG�µ�,�VXUPLVHG�WKDW�VXFK�D�PRYH�´ZRXOG�UHIOHFW�WKH�WUXH�LQWHU�HVWV� RI� D�QHZ�(XURSH�� VWULYLQJ� IRU� UHJLRQDO� LGHQWLWLHV� DQG� IRU�PXOWLFXOWXUDO
� ,PDJLQDWLRQ� DQG� WKH� &UHDWLYH� ,PSXOVH� LQ� WKH�1HZ� /LWHUDWXUHV� LQ� (QJOLVK �� HG��0��7�%LQGHOOD�DQG�*�9��'DYLV��$PVWHUGDP��5RGRSL��������������
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H[FKDQJHµ�DQG�WKDW�´LW�ZRXOG�SDYH�WKH�ZD\�IRU�D�ZRUOG�FRPPXQLW\�EH\RQGQDWLRQDOLVP�DQG�KHJHPRQLDO�EOLQGQHVV�µ,W�DSSHDUV�WKDW�VXFK�LGHDV��VXSSRUWHG�E\�PDQ\�FROOHDJXHV��DORQJ�ZLWK�DSOHQDU\�SDSHU�DQG�D�PRWLRQ�VXEPLWWHG�WR�WKH�´UHXQLILFDWLRQµ�$QJOLVWHQWDJ DW0DUEXUJ� LQ� ������ ZHUH� QRW� ZLWKRXW� HIIHFW�� 7KH�:LVVHQVFKDIWVUDW �L�H�� WKHFHQWUDO� *HUPDQ� UHVHDUFK� SROLF\� DGYLVRU\� ERDUG� FRPSULVLQJ� IHGHUDO�� VWDWHDQG�XQLYHUVLW\�UHSUHVHQWDWLYHV���LQ�WKHLU�UHFRPPHQGDWLRQV�IRU�UHVWUXFWXULQJWKH� XQLYHUVLWLHV� LQ� (DVWHUQ� *HUPDQ\�� H[SUHVVO\� IDYRXUHG� D� VWUXFWXUDOO\UHOHYDQW�FRPSHWHQFH� LQ� WKH�1HZ�/LWHUDWXUHV� LQ�(QJOLVK��QH[W� WR�%ULWLVK�DQG$PHULFDQ�6WXGLHV��IRU�DOO�(QJOLVK�GHSDUWPHQWV�LQ�WKH�*HUPDQ�(DVW�7KH� LQWULJXLQJ� TXHVWLRQ� LV� QRZ� ZKHWKHU�� XQGHU� WKHVH� WLPH�KRQRXUHGGLVSRVLWLRQV�DQG�XQGHU�WKH�SUHVVXUH�RI�UHFHQW�GHYHORSPHQWV��WKH�WHDFKLQJ�RI(QJOLVK� LQ� *HUPDQ� XQLYHUVLWLHV� DQG� SRVVLEO\�� RQ� D� ODUJHU� VFDOH� LQ� RWKHU&HQWUDO�(XURSHDQ� FRXQWULHV��KDV� FKDQJHG��+RZ�GR�RU�GLG� WKH�(QJOLVK� DQG$PHULFDQ�GHSDUWPHQWV�UHVSRQG�WR�WKH�QHHGV�DQG�H[LJHQFLHV�RI�D�QHZ�JOREDODZDUHQHVV�LQ�WKH�PLGVW�RI�D�GHHSO\�WUDGLWLRQDO�EXW�QRZ�YLJRURXVO\�UHIRUPD�WLYH�ROG�FRQWLQHQW"�:KLFK�RI�WKH�UHJLRQV�RI�WKH�(QJOLVK�VSHDNLQJ�ZRUOG��QH[WWR�%ULWDLQ�DQG� WKH�86$��KDYH�FRPH� WR�EH� WKH� IDYRXULWH�DUHDV�RI� WKH� FHQWUDO(XURSHDQ� XQLYHUVLWLHV·� FRPPLWPHQW"� :KLFK� DXWKRUV� IURP� WKH� 1/(� DUHSUHIHUUHG�RQ�GHSDUWPHQWDO� UHDGLQJ� OLVWV"�:KLFK�PHFKDQLVPV�RI� SUHIHUHQFHDQG�FDQRQL]DWLRQ�FDQ�EH�VHHQ�WR�EH�DW�ZRUN",Q�RUGHU�WR�JR�EH\RQG�PHUH�ZLVKIXO�RU�VFHSWLFDO�LPSUHVVLRQV��RQH�PLJKWEH�WHPSWHG�WR�VWDUW�ZLWK�WKH�DYDLODELOLW\�RI�ERRNV�DQG�VDOHV�ILJXUHV�RI�DXWKRUVUHSUHVHQWLQJ�SDUWLFXODU�UHJLRQV��2QH�PLJKW�DOVR�WKLQN�RI�TXHVWLRQDLUHV�WR�EHVHQW�WR�VWDII�DQG�VWXGHQWV�FRQFHUQLQJ�WKHLU�DFWXDO�UHDGLQJ��%RWK�SURFHGXUHV�KRZHYHU��DUH�H[WUHPHO\�VKDN\�LQ�WKHLU�GDWDEDVH�DQG�OHDG�WR�XQFHUWDLQ�UHVXOWVZKHQ� LW� FRPHV� WR� FDQRQ� LQGLFDWRUV�� ,� WKHUHIRUH� FRQGXFWHG� WZR� VWDWLVWLFDOLQYHVWLJDWLRQV� ZKRVH� GDWDEDVH� VHHPHG� PRUH� UHOLDEOH� DQG� HYLGHQWO\UHSUHVHQWDWLYH�IRU�FDQRQ�LVVXHV��2QH�LV�EDVHG�RQ�WKH�WRSLFV�WDXJKW�LQ�OLWHUDU\FODVVHV� LQ� WKH�(QJOLVK�GHSDUWPHQWV� LQ�*HUPDQ\�DQG�$XVWULD�� DQG� WKH�RWKHUDQDO\VHV� WKH� GHSDUWPHQWDO� OLVWV� RI� UHFRPPHQGHG� UHDGLQJ� LQ� $XVWULD�� *HU�PDQ\�DQG�6ZLW]HUODQG�

���7HDFKLQJ0\�REVHUYDWLRQV�RQ�WKH�WHDFKLQJ�RI�1/(�LQ�*HUPDQ\�DQG�$XVWULD�ORRN�EDFNWR�DQ�HDUOLHU�VXUYH\�ZKLFK� ,� ILUVW�SUHVHQWHG� LQ������ >&KDUW� ,@�� &DQDGD�DQG
� *HUKDUG�6WLO]�� ´,QWHUQDWLRQDO�(QJOLVK�6WXGLHV�µ�$QJOLVWHQWDJ������0DUEXUJ��3URFHHG�LQJV��HG��&ODXV�8KOLJ�DQG�5�GLJHU�=LPPHUPDQQ��7�ELQJHQ��1LHPH\HU���������������� ´&RPPRQZHDOWK� 6WXGLHV� LQ�*HUPDQ�6SHDNLQJ�&RXQWULHV� �����������$� 7RXU� RI�1HZ+RUL]RQV�µ� SXEOLVKHG� LQ� &ULWLFDO� $SSURDFKHV� WR� WKH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK� $6HOHFWLRQ�RI�3DSHUV�WR�WKH���WK�$QQXDO�&RQIHUHQFH�RI�¶&RPPRQZHDOWK·�/LWHUDWXUH�DQG
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$IULFD� �XQGLIIHUHQWLDWHG�� KDG� HPHUJHG�� VLQFH� ������ DV� WKH� WZR� IDYRXULWHUHJLRQV� �WKH� RQH�� REYLRXVO\�� IRU� WKH� VXEVWDQWLDO� VXSSRUW� RI� DQ� HQFRXUDJLQJ&DQDGLDQ�FXOWXUDO�SROLF\��DORQJ�ZLWK� WKH�DFWLYH�HQWKXVLDVP�RI� WKH�$VVRFLD�WLRQ�IRU�&DQDGLDQ�6WXGLHV��WKH�RWKHU�IRU�UHDVRQV�WKDW�VHHPHG�WR�FXOPLQDWH�LQWKH������FHQWHQQLDO�FRQFHUQ�RYHU�WKH�FRQVHTXHQFHV�RI�%LVPDUFN·V�%HUOLQ�FRQ�IHUHQFH�DQG�WKH�KHDWHG�GHEDWH�RYHU�DSDUWKHLG�LQ�6RXWK�$IULFD�LQ�VXFFHHGLQJ\HDUV���$XVWUDOLD�DQG�,QGLD� IROORZHG�RQ�D� ORZHU� OHYHO�� OHDYLQJ�EHKLQG�1HZ=HDODQG�DQG�WKH�&DULEEHDQ�DV�ZHOO�DV�JHQHUDO�DQG�FRPSDUDWLYH�WRSLFV�RQ�WKH1/(�,Q�P\�QHZ�DQDO\VLV�>&KDUW�,,@��UHO\LQJ�DJDLQ�RQ�WKH�GDWDEDVH�RIIHUHG�E\$&2/,7� � DQG� FRYHULQJ� WKH� \HDUV� �������� �ZLWK� WKH� GDWD� QRZ� FROOHFWHGVHPHVWHU�ZLVH���&DQDGD� VRDUV� WR� QHZ�KHLJKWV��ZLWK� D�SHDN� RI� ��� FODVVHV� LQZLQWHU� ��������� ZKLOH� IRU� $IULFD�� VXUSULVLQJO\�� WKH� IUHTXHQF\� RI� FODVVHVVWDELOLVHV�ZLWKLQ�D�UHODWLYHO\�ODUJH�DPSOLWXGH�DURXQG�DQ�DYHUDJH�RI����FODVVHVSHU� VHPHVWHU�� 7KH� LQWHUQDO� GLVWULEXWLRQ� RI� FODVVHV� RQ� :HVW�� (DVW� RU� 6RXWK$IULFD� GRHV� QRW� UHYHDO� DQ\� PDMRU� VKLIW� GXULQJ� UHFHQW� \HDUV�� $XVWUDOLD�PHDQZKLOH��ZLWK�D�UHPDUNDEOH�VOXPS�DIWHU�WKH�%LFHQWHQQLDO���FRPHV�FORVH�WRWKH�QXPEHUV�IRU�$IULFD���SRVVLEO\�GXH�WR�WKH�DFWLYLWLHV�HQJHQGHUHG�E\�D�OLYHO\$VVRFLDWLRQ� IRU�$XVWUDOLDQ� 6WXGLHV��ZKHUDV� ,QGLD�� WKH�&DULEEHDQ� DQG�1HZ=HDODQG�IRUP�DQ�LQFUHDVLQJO\� WLJKWO\�ZRYHQ�FRPSHWLWLYH�JURXS�DW� WKH� OHYHORI�����FODVVHV�SHU�VHPHVWHU��7KH�UHDO�VXUSULVH�LQ�UHFHQW�\HDUV�LV�WKH�GUDPDWLFJURZWK�RI�JHQHUDO�DQG�FRPSDUDWLYH�FODVVHV�RQ�WZR�RU�PRUH�RI�WKH�1HZ�/LW�HUDWXUHV�LQ�(QJOLVK��7KLV�QHZ�DZDNHQLQJ�RI�FRPSDUDWLYH�LQWHUHVWV�VHHPV�WRKDYH�DQVZHUHG�WR�WKH�FRPSODLQW�IUHTXHQWO\�KHDUG�LQ�WKH�PLG�HLJKWLHV�WKDW�VROLWWOH�ZDV�EHLQJ�GRQH�LQ�WKH�V\VWHPDWLF�DQG�FRPSDUDWLYH�ILHOG��0RUHRYHU��WKLVJURZWK� LQ� JHQHUDO� DQG� FRPSDUDWLYH� DSSRDFKHV� PXVW� FOHDUO\� EH� VHHQ� DV� DFRQFRPLWDQW�RI� WKH� WKHRU\�KRQRXUHG�GLVFXVVLRQ�RQ�SRVW�FRORQLDOLVP�ZKLFK�LQ�*HUPDQ\�DV�LQ�ZHVWHUQ�DFDGHPLD�JHQHUDOO\��KDV�EHFRPH�IDVKLRQDEOH�DQGUHVSHFWDEOH�HYHQ�DPRQJ�PDQ\�ZKR�KDG�QHYHU�UHDOO\�FDUHG�PXFK�DERXW�WKHDFWXDO�OLYLQJ�FRQGLWLRQV�DQG�ZULWLQJ�SUDFWLFHV�LQ�WKH�FRXQWULHV�FRQFHUQHG�$� JRRG� QXPEHU� �L�H�� DERXW� �������� RI� FRXUVH� DQQRXQFHPHQWV� RQ� WKH1/(�QDPH�WKH�LQGLYLGXDO�DXWKRUV�WR�EH�UHDG�>7DEOH�$@��7KLV�LV�ZKHUH�D�IHZTXDQWLILDEOH�KLQWV� DW� WKH�SUHYDLOLQJ� WHQGHQFLHV� WRZDUG� FDQRQL]DWLRQ� FDQ�EH

/DQJXDJH�6WXGLHV��.RHQLJVWHLQ�������� -XQH������� HG��'LHWHU�5LHPHQVFKQHLGHU� �(VVHQ�'LH�%ODXH�(XOH���������������� $&2/,7�� IRXQGHG� E\� 'LHWHU� 5LHPHQVFKQHLGHU� DPG� QRZ� HGLWHG� E\� )UDQN� 6FKXO]H�(QJOHU� �8QLYHUVLW\� RI� )UDQNIXUW�� ,QVWLWXW� I�U� (QJODQG�� XQG�$PHULNDVWXGLHQ�� ����II���VHUYHV�DV�WKH�KDOI�\HDUO\�QHZVOHWWHU�RI�WKH�*HVHOOVFKDIW�I�U�GLH�1HXHQ�(QJOLVFKVSUDFKL�JHQ� /LWHUDWXUHQ�$VVRFLDWLRQ� IRU� WKH� 6WXG\� RI� WKH� 1HZ� (QJOLVK� /LWHUDWXUHV� �*1(/�$61(/��� ,W�FROOHFWV�DQG�VXSSOHPHQWV�UHOHYDQW� LQIRUPDWLRQ�FRQFHUQLQJ� WKH�1/(� IURPWKH�$QQXDO�5HSRUW�RQ�(QJOLVK� DQG�$PHULFDQ� 6WXGLHV� �$5($6��� HG��*HUG� 6WUDWPDQQDQG�-RDFKLP�&RUQHOLXV��7ULHU��:97��
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WDNHQ��$�UHPDUNDEO\�FRQVLVWHQW�PHFKDQLVP�LV�YLVLEOH�KHUH�DW� ILUVW�VLJKW�� WKHRQH�SHUVRQ�XS�SULQFLSOH��,Q�PRVW�UHJLRQV�RQH�DXWKRU�LV�IDYRXUHG�²�DUJXDEO\RXW�RI�SURSRUWLRQ�²�DERYH�DOO� WKH�RWKHUV��$Q�H[FHSWLRQ�WR� WKLV�UXOH�PXVW�EHPDGH� IRU� $IULFD� ZKHUH� $FKHEH� DQG� 6R\LQND� DV� ZHOO� DV� *RUGLPHU� DQG/HVVLQJ� FRPSHWH� RQ� WKH� VDPH� OHYHO�� DQG� IRU� WKH�:HVW� ,QGLHV�ZKHUH�'HUHN:DOFRWW��DV�WKH�XQH[SHFWHG�1REHO�SUL]H�ZLQQHU��KDV�FRPH�UHPDUNDEO\�FORVHWR� WKH� ORQJ�HVWDEOLVKHG� 9�6�� 1DLSDXO� �ZKR� KDV� PHDQZKLOH� FDXJKW� XS� LQ¶1REHO·�WHUPV�RI�GLJQLW\���7KH�RQH�DXWKRU�SHU�UHJLRQ�SULQFLSOH�PD\�ZHOO�EHJURXQGHG�LQ� WKH� ODFN�RI�VSDFH� LQ�FODVV�DQQRXQFHPHQWV�DQG� LQ� WKH�QHHG� IHOWIRU� UHSUHVHQWDWLYH� QDPHV�� ,Q� DQ\� FDVH�� LW� KDV� DQ� LQEXLOW� HIIHFW� RI� LQIODWRU\DIILUPDWLRQ��DV�D�FRPSDULVRQ�ZLWK�WKH�UHDGLQJ�OLVW�SUHIHUHQFHV�ZLOO�VKRZ��)RU&DQDGD��0DUJDUHW�$WZRRG�����QRPLQDWLRQV�GXULQJ������������ZLWK�D�VOLJKWEXW�QRWDEOH�JURZWK�RYHU�WKH�\HDUV��LV�E\�IDU�LQ�OHDG�RYHU�0DUJDUHW�/DXUHQFH����� DQG� 3KLOLS�*URYH� �����2Q� JURXQGV� RI� WHDFKLQJ� DQQRXQFHPHQWV�� VKH� LVWKHUHIRUH� WKH�PRVW�FOHDUO\�FDQRQL]HG�DXWKRU�RI� WKH�ZKROH� ILHOG�RI� WKH�1/(�IROORZHG� E\� 6DOPDQ� 5XVKGLH� ������ .DWKHULQH� 0DQVILHOG� ������ 1DGLQH*RUGLPHU�DQG�'RULV�/HVVLQJ�����HDFK���9�6��1DLSDXO�DQG�3DWULFN�:KLWH� ���HDFK���&KLQXD�$FKHEH�������:ROH�6R\LQND������DQG�'HUHN�:DOFRWW� �����0RVWRI�WKH�QDPHG�UHSXWDWLRQV�DUH�IDLUO\�VWDEOH��HVSHFLDOO\�WKRVH�RI�WKH�&DQDGLDQVDQG� $IULFDQV�� DQG� REYLRXVO\� WKDW� RI� 1HZ� =HDODQG·V� .DWKHULQH� 0DQVILHOGZKR�� IRU� ULJKW� RU� ZURQJ�� OLNH� 'RULV� /HVVLQJ�� LV� QRW� DOZD\V� UHJDUGHG� DV� DFRORQLDO�6RPH� UHSXWDWLRQV� VHHP� WR�KDYH� EHHQ� VXEMHFW� WR�PRUH� VXGGHQ� FKDQJHV�7KHUH� FOHDUO\�ZDV� VRPH� JXDUGHG� UHVHUYDWLRQ� LQ� DQQRXQFLQJ� FODVVHV� DERXW5XVKGLH�GXULQJ�WKH�HDUO\�\HDUV�RI�WKH�)DWKZD�²�D�VDG� LQVWDQFH�RI�DFDGHPLFFRZDUGLFH��'HUHN�:DOFRWW�RQO\�HQWHUHG�RQ�RXU�VWDJH�RI�WHDFKLQJ�GXH�WR�WKH1REHO�3UL]H�²�DQG�KH�LV�MXVW�DERXW�WR�GLVDSSHDU�DJDLQ�IURP�WKLV�FRPSHWLWLRQ�ZKLFK� SRLQWV� WR� WKH� IDVKLRQ�ERXQG�� SDUWO\� VHOI�DGYHUWLVLQJ� FKDUDFWHU� RIWHDFKLQJ�DQQRXQFHPHQWV�7KH�TXHVWLRQ�ZKHUH�WKH�(QJOLVK�GHSDUWPHQWV�RI�(DVW�*HUPDQ\�FRPH�LQWRWKH�JDPH��DQG�ZKHWKHU�WKH\�EHKDYH�GLIIHUHQWO\�IURP�WKH�UHVW�� LV�GLIILFXOW� WRDQVZHU�RQ�RXU�GDWDEDVH�� ,W�PXVW�EH�NHSW� LQ�PLQG� WKDW� LQ� WKH�*'5�(QJOLVKZDV� QHLWKHU� WKH� ILUVW� QRU� WKH� PRVW� IDYRXUHG� IRUHLJQ� ODQJXDJH� DQG� WKDW�EHIRUH�XQLILFDWLRQ�� WKH�1/(� FRXOG�RQO\�EH� VHOHFWLYHO\� WDXJKW� LQ� D� YHU\� IHZSODFHV�VXFK�DV�/HLS]LJ��$XVWUDOLDQ�DQG�$IULFDQ�/LWHUDWXUH��DQG�-HQD��&DQD�GLDQ�ZULWLQJ���1HZ� WHDFKLQJ� SURJUDPPHV� VWDUWHG� RQO\� JUDGXDOO\� DIWHU� WKHJULQGLQJ� LQWHUQDO� UHIRUPV� KDG� EHHQ� FRPSOHWHG�� ZKLFK� XVXDOO\� PHDQW� UH�SODFLQJ�DQG�VXSSOHPHQWLQJ�WKH�ROG�VWDII�ZLWK�PRVWO\�\RXQJ�SURIHVVRUV�IURPWKH�:HVW��7KLV�SURFHVV�ZHQW�DW�GLIIHUHQW�VSHHGV�DQG�WRRN�VHYHUDO�\HDUV�DOWR�JHWKHU��VR�WKDW�WKH�LPSDFW�RI�*HUPDQ�XQLILFDWLRQ�GRHV�QRW�VKRZ�DV�D�VXGGHQFKDQJH� LQ� WHDFKLQJ� DQQRXQFHPHQWV�� ,Q� VXP�� KRZHYHU�� WKH� LQFUHDVLQJ� WRWDO
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0\�VHFRQG�VWDWLVWLF� HIIRUW� LV�GLUHFWHG�DW� WKH� UHDGLQJ� OLVWV�RI�GHSDUWPHQWV�RI(QJOLVK� LQ�*HUPDQ\� (DVW� DQG�:HVW�� $XVWULD� DQG� 6ZLW]HUODQG� >7DEOH� %@�� ,WHYLGHQWO\�ILUVW�UHTXLUHG�WKH�H[LVWHQFH�RI�VXFK�OLVWV�DQG�WKHQ�WKH�UHDGLQHVV�RIGHSDUWPHQWV�WR�GLVFORVH�WKHP�DQG�PDNH�WKHP�DYDLODEOH�WR�PH��0XFK�RI�WKHSRVW������GHSDUWPHQWDO�UHOXFWDQFH�WR�SURGXFH�DQ\�NLQG�RI�UHDGLQJ�OLVW��WKDWPLJKW�KDYH�EHHQ�GHHPHG�VXVSHFW�RI�FRQVHUYDWLYH�FDQRQ�IRUPLQJ�DQG�FDQRQ�SUHVHUYLQJ�� DV� ZHOO� DV� WKH� FRUUHVSRQGLQJ� VHQVLWLYLWLHV� WR� GLVFORVLQJ� DQGFRPSDULQJ� VXFK� WKLQJV�� VHHP� WR�EH� D�PDWWHU�RI� WKH�SDVW��7KH� WUXWK� WKDW�� DVORQJ�DV�OLIH� LV�VKRUW��\RX�FDQQRW�GR�ZLWKRXW�D�FDQRQ�HYHQ�LI�\RX�ZLVKHG�� LVQRZ�PDGH� OHVV� LQIOH[LEOH� E\� DFFHSWLQJ� WKH� IDFW� WKDW� FDQRQV� FDQ� DQG�PXVWFKDQJH�2I����XQLYHUVLW\�GHSDUWPHQWV�RI�(QJOLVK�LQ�*HUPDQ�VSHDNLQJ�FRXQWULHV�����L�H������DQVZHUHG�NLQGO\�WR�P\�UHTXHVW��,�DP�JUDWHIXO�WR�DOO�RI�WKHP����GHSDUWPHQWV� �L�H�������SUHVHQWHG� OLVWV�RI� UHFRPPHQGHG�UHDGLQJ��RWKHUV�DQ�QRXQFHG�WKDW�WKH\�ZHUH�MXVW�SUHSDULQJ�VXFK�PDWWHU�RU�WKDW�WKH\�DGYLVHG�VWX�GHQWV�WR�XVH�JXLGHOLQHV�DQG�UHFRPPHQGDWLRQV�DOUHDG\�SULQWHG�DQG�DYDLODEOHLQ� ERRNVKRSV��$ERXW� ���� RI� WKH� GHSDUWPHQWV� DSSURDFKHG� GLG� QRW� FDUH� WRDQVZHU��7KH�KLJKHVW� UHWXUQV� FDPH� IURP�(DVW�*HUPDQ\����RXW�RI� ���GHSDUW�PHQWV� DQVZHUHG��2Q� WKHVH� JURXQGV��P\� IROORZLQJ� ILJXUHV� FDQ�EH� WDNHQ� DVUHSUHVHQWDWLYH�7KH� UHDGLQJ� OLVWV� DUH� XVXDOO\� GHYLVHG� DV� UHFRPPHQGDWLRQV� WR� VWXGHQWVGRLQJ�WKHLU�ILYH�\HDU�FRXUVH�IRU�6WDDWVH[DPHQ�RU�0�$��,Q�VRPH�FDVHV�VSHFLDOOLVWV�IRU�DQ�LQWHUPHGLDWH�H[DP�DIWHU���\HDUV��´=ZLVFKHQSU�IXQJµ��ZHUH�SUR�GXFHG��0RVW� OLVWV� KDYH� EHHQ� SXW� WRJHWKHU�� UHYLVHG� RU� XSGDWHG� GXULQJ� WKHQLQHWLHV��VRPH�RI�WKH�OLVWV�JR�EDFN�WR�WKH�HDUO\�HLJKWLHV��LQ�RQH�UDUH��$XVWULDQ�FDVH�WKH�KLVWRULF�GDWH�LV�������7KH�YROXPH RI�UHDGLQJ�OLVWV�GLIIHUV�ZLGHO\��7KHILYH�PRVW�GHPDQGLQJ�DQG�PRVW�RSWLPLVWLF�RQHV�VWDJH�EHWZHHQ�����DQG����DXWKRUV� ²� (QJOLVK��$PHULFDQ� DQG�1/(� LQFOXGHG�� 7KH� UHFRUG� ����� DXWKRUV�KDV�QRZ�EHHQ�WUDQVIHUUHG�IURP�D�:HVW�*HUPDQ�WR�DQ�(DVW�*HUPDQ�XQLYHUVL�W\��6ZLVV�GHSDUWPHQWV��RQ�DYHUDJH��GR�QRW�VHHP�WR�EH� OHVV�GHPDQGLQJ��EXWP\�$XVWULDQ� UHWXUQV� LQGLFDWH� VOLJKWO\�PRUH�PRGHVW� �RU� UHDOLVWLF"�� H[SHFWD�WLRQV�
� 2EVHUYHG�E\�8OULFK�%URLFK�LQ�´$QJOLVWLVFKH�/HNW�UHHPSIHKOXQJHQ�LQ�GHU�%XQGHVUHSX�EOLN��(QWZLFNOXQJVWHQGHQ]HQ�XQG�)RUGHUXQJHQ�µ�)RUXP�$QJOLVWHQWDJ�������7�ELQJHQ�HG��+DQV�:HUQHU�/XGZLJ��*LH�HQ��+RIIPDQQ���������������
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%UHDNLQJ�WKH�QXPEHUV�GRZQ�LQWR�(QJOLVK��$PHULFDQ�DQG�1/(�VHFWLRQV�ZH� VHH� WKDW� (QJOLVK� DXWKRUV�� PHGLHYDO� WR� ��WK� FHQWXU\�� XVXDOO\� PDNH� XSEHWZHHQ����DQG������ZKLOH�$PHULFDQ�DXWKRUV�XVXDOO\�DFFRXQW�IRU����WR�����PRUH� WKDQ� ����DUH� UDUH� H[FHSWLRQV��� OHDYLQJ� DOWRJHWKHU� IRU� DXWKRUV� RI� WKH1/(� D� PDUJLQ� EHWZHHQ� �� DQG� ����� 6XFK� DXWKRUV� DUH� RIWHQ� LQQRFXRXVO\LQFOXGHG�LQ� WKH� OLVWV� IRU�(QJOLVK�RU�$PHULFDQ� OLWHUDWXUH��7KLV� LV�SDUWLFXODUO\WUXH�IRU�HDUO\�´PLVILWVµ�VXFK�DV�.DWKHULQH�0DQVILHOG�RU�0DOFROP�/RZU\�DQGIRU�ODWH�´LQWHUQDWLRQDOVµ�VXFK�DV�6DOPDQ�5XVKGLH��.D]XR�,VKLJXUR�DQG�+DQLI.XUHLVKL��%XW�HYHQ�ZKHUH�WKH�1/(�DUH�DOORWWHG�D�VHFWLRQ�RI�WKHLU�RZQ��ZKLFKLV�PHDQZKLOH�WKH�FDVH�LQ�DERXW�RQH�WKLUG�RI�WKH�UHDGLQJ�OLVWV��� IDPRXV�1/(DXWKRUV�ZLOO�DOVR�EH�IRXQG�DQG�KRQRXUHG�LQ�WKH�(QJOLVK�RU�$PHULFDQ�OLWHUD�WXUH�VHFWLRQV�7KHUH�DUH��REYLRXVO\��FHQWUHV�IRU�WKH�VWXG\�RI�WKH�1/(��RU�DW�OHDVW�IRU�RQHRU�WZR�VHOHFW�UHJLRQV��DQG�WKH�H[LVWHQFH�RI�VXFK�FHQWUHV��RU�WKHLU�SURMHFWV��DUHXVXDOO\�UHIOHFWHG�LQ�WKH�UHDGLQJ�OLVWV��7KXV�ZH�ILQG�HYLGHQFH� LQ� WKH�UHDGLQJUHFRPPHQGDWLRQV�VXSSOLHG�RI�WKH�$IULFDQ�DQG�&DULEEHDQ�FHQWUH�LQ�%D\UHXWK�WKH�$IULFDQ�OHDQLQJV�LQ�%UDXQVFKZHLJ��WKH�&DQDGLDQ�SUHIHUHQFHV�LQ�(LFKVWlWW�&RORJQH� DQG� -HQD�� WKH�&DQDGLDQ� DQG�&DULEEHDQ� HPSKDVLV� LQ� 6DDUEU�FNHQ�DQG�WKH�1HZ�=HDODQG�DQG�3DFLILF�LQWHUHVWV�DW�WKH�8QLYHUVLW\�RI�%DVHO���)URPFRPPRQ�NQRZOHGJH�RQH�ZRXOG�KDYH�WR�DGG�$XJVEXUJ��7ULHU�DQG�9LHQQD�IRU&DQDGD�� (VVHQ� IRU�$IULFD��:XSSHUWDO� DQG�.ODJHQIXUW� IRU�$XVWUDOLD���2WKHUGHSDUWPHQWV� GHPRQVWUDWH� LQ� WKHLU� UHDGLQJ� OLVWV� D� PRUH� HYHQO\� EDODQFHGLQWHUHVW� LQ� DOO� RU� PRVW� RI� WKH� UHJLRQV� RI� WKH� 1/(�� QRWDEO\� .LHO�� 0XQLFK�7�ELQJHQ��&KHPQLW]��/HLS]LJ��3RWVGDP�DQG�=XULFK�� �$QG�DJDLQ�RQH�ZRXOGKDYH� WR� DGG� )UDQNIXUW� DQG� *LH�HQ�� IURP� FRPPRQ� NQRZOHGJH��� 7KHGHYHORSPHQW�RI�D�VSHFLILHG�LQWHUHVW�LQ�WKH�1/(�²�DV�HYLGHQW�IURP�WKH�OLVWV�RIUHFRPPHQGHG�UHDGLQJ�VXSSOLHG�²�LV�VWURQJHVW�LQ�WKH�UHIRUPHG�XQLYHUVLWLHV�LQWKH�*HUPDQ�(DVW��,W�DSSHDUV�WR�EH�FRQVLGHUDEO\�PRUH�PRGHVW�LQ�6ZLW]HUODQGDQG�$XVWULD��ZKHUH�QRQH�RI� WKH�XQLYHUVLWLHV� �ZLWK� WKH�H[FHSWLRQ�RI�=XULFK�SXWV�IRUWK�D�VXEVWDQWLDO�QXPEHU��RU�HYHQ�D�VSHFLDO�VHFWLRQ��RI�1/(�DXWKRUV�2XU�ILQDO�TXHVWLRQ� LV��+RZ�GR� LQGLYLGXDO�DXWKRUV� IDUH� LQ� WKHVH�UHDGLQJOLVWV"� $OWRJHWKHU�� QR� OHVV� WKDQ� ���� DXWKRUV� VKDUH� ���� QRPLQDWLRQV�� %XW� RQILUVW�VLJKW��WKH�RQH�SHUVRQ�XS�SULQFLSOH�LV�DOVR�YDOLG�KHUH��$QG�WKHUH�LV�VWLOO�DODUJH� JDS� EHWZHHQ� WKH� ��� DXWKRUV� UHFRPPHQGHG� RQ� WHQ� RU�PRUH� OLVWV� DQGWKRVH�����ZULWHUV�ZKR�DUH�QDPHG�RQO\�RQFH�RU�WZLFH��%XW�WKHUH�LV�D�FRQWLQX�XP�EHWZHHQ� WKHVH�H[WUHPHV��DQG� WKH�FRPSHWLWLYH�VLWXDWLRQ� LQ� WKH� OLWHUDWXUHRI� RQH� DUHD� EHFRPHV� PRUH� HYLGHQW� LQ� UHDGLQJ� OLVWV� WKDQ� LQ� WHDFKLQJ� DQ�QRXQFHPHQWV��,W�LV�QRW�MXVW�WKDW�WHDFKLQJ�PD\�EH�PRUH�VHOHFWLYH�DQG�WKHUHIRUHD�VWULFWHU�IRUFH�LQ�WKH�FDQRQ�IRUPLQJ�SURFHVV��EXW�UHDGLQJ�OLVWV�XVXDOO\�\LHOGWKH�OLWWOH�VSDFH�QHHGHG�WR�DFFRPPRGDWH�WKH�YDULHW\�WKDW�WKH�RIWHQ�IODVK\�DQGIRUPXODLF� WHDFKLQJ� DQQRXQFHPHQWV� GR� QRW� UHYHDO�� 7KXV� RXU� UHDGLQJ� OLVWVVXSSO\�PRUH� RI� D� FDQRQL]DWLRQ� SURILOH� LQ� GHSWK�� 7KH� PRVW� IDYRXUHG� 1/(
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DXWKRU� RQ� WKLV� EDVLV� �FI�� P\� ´WRS� WZHQW\µ� OLVW�� 7DEOH� &�� OHIW� FROXPQ�� LV.DWKHULQH�0DQVILHOG��QRPLQDWHG�LQ�����L�H��LQ�PRUH�WKDQ�����RI�RXU����OLVWV�RIUHFRPPHQGHG� UHDGLQJ�� 6KH� LV� FORVHO\� IROORZHG� E\� 9�6�� 1DLSDXO� ������ E\0DUJDUHW� $WZRRG� DQG� 6DOPDQ� 5XVKGLH� ���� HDFK��� E\� 'RULV� /HVVLQJ� �����3DWULFN�:KLWH������DQG�&KLQXD�$FKHEH�������$OO�WKH�PDMRU�DUHDV�RI�WKH�1/(FDQ� VR� IDU� EH� VHHQ� WR� EH� UHSUHVHQWHG� RQFH�� 1HZ� =HDODQG�� WKH� &DULEEHDQ�&DQDGD�� ,QGLD��6RXWK�$IULFD��$XVWUDOLD�DQG�:HVW�$IULFD��7KH� IUHTXHQF\� OLVWFRQWLQXHV�ZLWK� -HDQ� 5K\V� DQG� 1DGLQH� *RUGLPHU� ���� HDFK���:ROH� 6R\LQNDDQG�'HUHN�:DOFRWW�����HDFK���1JXJL�ZD�7KLRQJ·R�DQG�0LFKDHO�2QGDDWMH����HDFK���7KH\�FRPH�UHPDUNDEO\�FORVH� WR� WKH�´ILUVWVµ� LQ� WKHLU� UHVSHFWLYH�DUHDV�DQG�WKH\�DUH�IROORZHG�E\�DQ�HYHQ�GHQVHU�ILHOG�RI�DXWKRUV�QRPLQDWHG���DQGPRUH�WLPHV�6LQFH�(DVW�*HUPDQ�UHDGLQJ� OLVWV� WHQG� WR�EH�PRUH�GHWDLOHG� IRU� WKH�1/(�²WKH�VL[�(DVW�*HUPDQ�GHSDUWPHQWV�UHSUHVHQWHG�VXSSOLHG�QR�OHVV�WKDQ�����RIWKH� WRWDO� QRPLQDWLRQV�� ZKHUHDV� ��� :HVW� *HUPDQ� GHSDUWPHQWV� VXSSO\� QRPRUH� WKDQ� ���� �WKH� UHVW� RI� DXWKRU� QRPLQDWLRQV� LV� GLYLGHG� XQHTXDOO\EHWZHHQ� 6ZLW]HUODQG� >��@� DQG� $XVWULD� >��@�� ²� �� D� VLJQLILFDQW� QXPEHU� RIDXWKRUV� FDQ� EH� VHHQ� WR� EH� H[WROOHG� E\� WKH� QHZ� UHDGLQJ� OLVWV� RI� WKH� (DVW*HUPDQ�GHSDUWPHQWV��7KHVH�DUH�PRVWO\�\RXQJ�ZULWHUV�ZKR�GLG�QRW�\HW�ILQGWKHLU�ZD\�LQWR��RU�WKHLU�GXH�UHVSHFW�LQ��WKH�VOLJKWO\�PRUH�WUDGLWLRQDO�UHDGLQJOLVWV�RI�WKH�:HVW��7KLV�LV�QRWDEO\�WKH�FDVH�IRU�WKH�$IULFDQ�DXWKRU�%HQ�2NUL�����ZKR�GRHV�QRW�WXUQ�XS�LQ�WKH�UHFRPPHQGHG�UHDGLQJ�RI�WKH�ROG�)5*��WKH�VDPHDSSOLHV�WR�WKH�$XVWUDOLDQ�'DYLG�0DORXI������WKH�&DQDGLDQ�7RPVRQ�+LJKZD\����� WKH�:HVW� ,QGLDQV� &DU\O� 3KLOOLSV� ���� DQG� 2OLYH� 6HQLRU� ����� )RU�0LFKDHO2QGDDWMH� ��� YV�� ���� .HUL� +XOPH� ��� YV�� ��� DQG� 5DMD� 5DR� ��� YV�� ���� WKH� (DVW*HUPDQ�QRPLQDWLRQ�QXPEHUV�DUH�VLJQLILFDQWO\�KLJKHU�WKDQ�WKH�:HVW�*HUPDQRQHV�� 6LQFH� DOO� WKHVH� REVHUYDWLRQV�� KRZHYHU�� FDQ� RQO\� UHO\� RQ� D� YHU\� ORZGDWDEDVH��WKH\�RXJKW�WR�EH�KDQGOHG�ZLWK�GXH�FDUH�DQG�UHVHUYDWLRQ�)RU�WKH�VDPH�UHDVRQ��WKHUH�LV�QR�FOHDU�LQGLFDWLRQ�LQ�RXU�PDWHULDO�IRU�DQ\VSHFLDO�DXWKRU�IDYRXULWHV�LQ�$XVWULD�RU�6ZLW]HUODQG��EH\RQG�WKH�PRGHVW�VWD�WLVWLFDO�HYLGHQFH�WKDW�LQ�6ZLW]HUODQG�WKHUH�VHHPV�WR�EH�UHODWLYHO\�OHVV�HQFRXU�DJHPHQW�LQ�WKH�ILHOGV�RI�&DQDGLDQ�DQG�$XVWUDOLDQ�VWXGLHV�DQG�VOLJKWO\�PRUHLQ�WKH�$IULFDQ��&DULEEHDQ�DQG�,QGLDQ�DUHDV�

���5DQNLQJ
$OWRJHWKHU��P\�ILQGLQJV�VXSSRUW� WKH�FODLP�WKDW�FRQWHPSRUDU\�*HUPDQ\�� LQVSLWH�RI�PDQ\�VKRUWFRPLQJV� �VRPH�RI�ZKLFK�DUH�GXH� WR� WKH� FXUUHQW� FXWV� LQXQLYHUVLW\� EXGJHWV� ²� RQH� RI� RXU� VDFULILFHV� WR� WKH� (XUR�� KDV� VWLOO� RQH� RI� WKHOLYHOLHVW�DQG�PRVW�FRXUDJHRXV�XQLYHUVLW\�V\VWHPV�ZKHQ�LW�FRPHV�WR�WKH�RSHQKRUL]RQV�RI� LQQRYDWLRQV�LQ�DFDGHPLF�WHDFKLQJ��7KH�UHDVRQV�IRU� WKLV�VHHP�WR
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EH��ILUVW��WKH�FRPSDUDWLYHO\�RSHQ�FRXUVH�VWUXFWXUH��RIWHQ�PLVQDPHG�DV�´)UHL�KHLW�GHU�/HKUHµ��WKDW�SHUPLWV�WKH�WHDFKLQJ�VWDII�WR�DGDSW�TXLFNO\�WR�QHZ�GLV�FRYHULHV�DQG�GHYHORSPHQWV�� VHFRQG��D�YLWDO�JURXS�RI�DFDGHPLFV�ZKR�� VLQFHWKH�HDUO\�����V��SXVKHG�WKH�´RSHQLQJ�RI�WKH�FDQRQµ�WR�LQFOXGH�WKH�1/(�LQWRWKH� WHDFKLQJ� RI� (QJOLVK�� WKLUG�� WKH� H[SOLFLW� HQFRXUDJHPHQW� WR� VWUXFWXUDOFKDQJH�LQ�IDYRXU�RI�WKH�1/(�H[SUHVVHG��IURP������RQ��E\�WKH�DQQXDO�PHHWLQJRI�*HUPDQ�VSHDNLQJ�3URIHVVRUV�RI�(QJOLVK�RQ�RFFDVLRQ�RI� WKH�$QJOLVWHQWDJ�DQG� IRXUWK�� WKH� UHFRPPHQGDWLRQV� RI� WKH�:LVVHQVFKDIWVUDW FRQFHUQLQJ� WKHVWUXFWXUH�RI�(QJOLVK�VWXGLHV�LQ�WKH�(DVWHUQ�/lQGHU�,V�DOO�WKLV�GLIIHUHQW�IURP�%ULWLVK��$PHULFDQ�RU�LQWHUQDWLRQDO�SKHQRPHQD",W�PRVW�SUREDEO\�LV��DW�OHDVW�WR�D�FHUWDLQ�H[WHQW��7KHUH�LV�RQH�SLHFH�RI�UHVHDUFKRQ�ZKLFK�ZH� FDQ� JURXQG� D� IHZ� WHQWDWLYH� FRPSDUDWLYH� REVHUYDWLRQV��:ROI�JDQJ�=DFK·V�DWWHPSW�DW�D�TXHVWLRQDLUH�EDVHG�LQWHUQDWLRQDO�FDQRQ�RI�(QJOLVK/LWHUDWXUH� HVWDEOLVKHG� SUHIHUHQWLDO� FDWDORJXHV� RI� DXWKRUV�ZKR�ZHUH� QRPL�QDWHG� RQ� WKH� UHDGLQJ� OLVWV� VXJJHVWHG� E\� ��� FROOHDJXHV� IURP� ��� GLIIHUHQWFRXQWULHV�� )URP� KLV� OLVW� RQ� WKH�1/(� �ZKLFK�� IRU� KLP� DQG� RWKHUV�� DUJXDEO\LQFOXGHV�$QJOR�,ULVK�/LWHUDWXUH��WKH����DXWKRUV�IURP�RXU�ILHOGV�UDQN�IURP���QRPLQDWLRQV� �3DWULFN�:KLWH�� GRZQ� WR� �� QRPLQDWLRQV� �/HVVLQJ� WR�.HQHDOO\�>7DEOH� &�� ULJKW� FROXPQ@�� &RPSDULQJ� WKLV� UDQNLQJ� OLVW� ZLWK� RXU� ILQGLQJVJDLQHG� RQ� WKH� EDVLV� RI� *HUPDQ�VSHDNLQJ� GHSDUWPHQWDO� UHDGLQJ� UHFRP�PHQGDWLRQV��ZH�DUULYH�DW�D�IHZ�LQWHUHVWLQJ�DV\PPHWULHV��6RPH�DXWKRUV�HQMR\DPD]LQJ� IDYRXU� LQ� &HQWUDO� (XURSH�� E\� FRPSDULVRQ� WR� WKHLU� LQWHUQDWLRQDOUHQRZQ�� .DWKHULQH� 0DQVILHOG� �ILUVW� UDQN�� DFFRUGLQJ� WR� RXU� ¶*HUPDQ�VSHDNLQJ·� SUHIHUHQFH� OLVW�� YV�� ������ LQ� =DFK·V� LQWHUQDWLRQDO� UDQNLQJ��� 'RULV/HVVLQJ����YV���������DQG�-HDQ�5K\V����YV���������DUH�WKRVH�DXWKRUV�SURPRWHGE\�WKH�VWHHSHVW�¶JUDGLHQWV·�RI�UHODWLYH�SUHIHUHQFH��5XVKGLH�DQG�1DLSDXO�DOVRIDUH� EHWWHU� LQ� &HQWUDO� (XURSH� WKDQ� LQ� =DFK·V� LQWHUQDWLRQDO� VXUYH\��:DOFRWW�������� DQG� 2QGDDWMH� �������� ²� DV� ZHOO� DV� -�0�� &RHW]HH�� 3HWHU� &DUH\�� .HUL+XOPH� DQG� 0DF/HQQDQ� IXUWKHU� GRZQ� WKH� OLVW� ²� VHHP� WR� EH� SDUWLFXODUO\IDYRXUHG�LQ�D�*HUPDQ�VSHDNLQJ�PLOLHX�ZKLOH�WKH\�DUH�QRW�PHQWLRQHG�DW�DOODPRQJ�WKH�ILUVW����LQ�WKH�LQWHUQDWLRQDO�VXUYH\�2Q�WKH�RWKHU�KDQG��WKHUH�DUH�REYLRXVO\�D�QXPEHU�RI�DXWKRUV�ZKRVH�FHQ�WUDO�(XURSHDQ�UHFRJQLWLRQ�VHHPV�WR�EH�ORZHU�WKDQ�WKHLU� LQWHUQDWLRQDO�VWDQG�LQJ�� :KLWH� DQG� $FKHEH� DUH� UHGXFHG� E\� ILYH� SRVLWLRQV�� 6R\LQND� E\� VL[�/DXUHQFH��1DUD\DQ�DQG�:LOVRQ�+DUULV�E\�HYHQ�PRUH�,W� LV� GLIILFXOW� WR� VD\� ZK\� WKLV� LV� VR�� DQG� D� ZHOO�FRUURERUDWHG� DQVZHUZRXOG�FHUWDLQO\�UHTXLUH�VRPH�PRUH�GHWDLOHG�HPSLULFDO�UHFHSWLRQ�DQDO\VLV�IRUHDFK�ZULWHU�RQ�D�EURDGHU� VFDOH��$�PXOWLSOLFLW\�RI� IDFWRUV� LV�XQGRXEWHGO\� DW
� ´$�&DQRQ�RI�(QJOLVK�/LWHUDWXUH"�$Q�,QWHUQDWLRQDO�6XUYH\�µ�(QJOLVK�/LWHUDWXUH�DQG�WKH8QLYHUVLW\�&XUULFXOXP��HG��:��=DFK��/LWHUDWXUH�LQ�(QJOLVK��YRO����)UDQNIXUW�DP�0DLQ�3HWHU�/DQJ���������������
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ZRUN�LQ�WKH�UHJLRQDO�DQG�ORFDO�XSJUDGLQJ�DQG�GRZQJUDGLQJ�RI�DQ�LQGLYLGXDODXWKRU�²�VWDUWLQJ�IURP�WKH�SHUVRQ·V�UHDO�RU�LPDJLQHG�*HUPDQ�FRQQHFWLRQ��DVPD\�EH�WKH�FDVH�ZLWK�0DQVILHOG�RU�'RULV�/HVVLQJ��RU�DQ�DXWKRU·V�DYDLODELOLW\LQ� *HUPDQ� WUDQVODWLRQ� �DQG� WKH� PDUNHWLQJ� SRZHU� RI� KLV� RU� KHU� SXEOLVKHU�ZKLFK� IROORZV� ODZV� RXWVLGH� WKH� FRQWURO� RI� DFDGHPH��� %XW� WKHUH� LV� DOVR� HYL�GHQFH� RI� UHSXWDWLRQV� VKDSHG� RU� DW� OHDVW� XSOLIWHG� E\� RXWVWDQGLQJ� DFDGHPLFSXEOLFDWLRQV�DQG�WHDFKLQJ�DFWLYLWLHV�²�ZKLFK�LV�FHUWDLQO\�WKH�FDVH�ZLWK�+XJK0DF/HQQDQ��� $IWHU�DOO��HYHQ�WKLV�SDSHU�PD\�FRQWULEXWH�WR�WKH�SHWULILFDWLRQ�²RU� WR� WKH� TXHVWLRQLQJ� ²� RI� WKH� FDQRQL]HG� YDOXH� RI� DXWKRUV�PHQWLRQHG�� DQGHYHQ�SURYRNH�WKH�HVWDEOLVKPHQW�RU�UHKDELOLWDWLRQ�RI�DXWKRUV�LJQRUHG�

�� 7ULJJHUHG�RII�E\�3DXO�*RHWVFK·V�GLVVHUWDWLRQ�'DV�5RPDQZHUN�+XJK�0DF/HQQDQV��(LQH6WXGLH�]XP�OLWHUDULVFKHQ�1DWLRQDOLVPXV�LQ�.DQDGD �+DPEXUJ��GH�*UX\WHU��������� WKHILUVW�PDMRU�*HUPDQ�SRVW�ZDU�ERRN�SXEOLVKHG�LQ�WKH�ILHOG�RI�WKH�1/(�
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W�PRVW�(XURSHDQ�XQLYHUVLWLHV��OLWHUDWXUHV�LQ�(QJOLVK�DUH�WDXJKW�ZLWK�LQ�D�·IRUHLJQ·�FRQWH[W�WKDW�GLIIHUV�PRUH�RU�OHVV�VLJQLILFDQWO\�IURP�WKHFXOWXUHV� LQ� ZKLFK� WKH� OLWHUDWXUHV� LQ� TXHVWLRQ� ZHUH� RULJLQDOO\� FRQ�FHLYHG��:KHUH� WKLV� GLIIHUHQFH� LV�PDGH� H[SOLFLW� LQ� WKH� FODVVURRP�� WKH� XVXDODLP� LV� WR�GHHSHQ� WKH� VWXGHQWV·� LQWHUFXOWXUDO� FRPSHWHQFH� DQG�HQKDQFH� WKHLUZLOOLQJQHVV�WR�HQJDJH�ZLWK�¶RWKHU·�FXOWXUHV�LQ�WKHLU�YHU\�¶RWKHUQHVV�·�:H�WHQGWR�EH� OHVV�DZDUH�RI� WKH� IDFW� WKDW� VLPLODULWLHV�RI� FRQWH[WV�PD\�DOVR�DIIHFW� WKHVWXGHQWV·� UHVSRQVH� WR� OLWHUDWXUH� TXLWH� VLJQLILFDQWO\�� 7KH� IROORZLQJ� UHPDUNV�ZKLFK�DULVH� IURP�P\�SHUVRQDO� H[SHULHQFH�RI� WHDFKLQJ�DW�ERWK�:HVWHUQ�DQG(DVWHUQ�XQLYHUVLWLHV�RI�UHXQLWHG�*HUPDQ\��SUHVHQW�D�FDVH�VWXG\�RI�WKLV�NLQGRI�FRQWH[WXDO�UHOHYDQFH��WKH�VSHFLDO�SHUWLQHQFH�WKDW�FRORQLDO�DQG�SRVWFRORQLDO�RU� ¶1HZ·�� OLWHUDWXUHV� LQ� (QJOLVK� VHHP� WR� KDYH� DFTXLUHG� DW� WKH� FXUUHQWPRPHQW�LQ�*HUPDQ�KLVWRU\��LQ�FRQWUDVW�ZLWK�HDUOLHU�*HUPDQ�FRQWH[WV�,�KDG�QRW�WKRXJKW�DERXW�WKLV�SRVVLEOH�UHOHYDQFH�XQWLO�,�FKDQJHG�FXOWXUDOFRQWH[WV�P\VHOI�LQ�������7KUHH�\HDUV�DIWHU�UHXQLILFDWLRQ��,�OHIW�P\�DOPD�PDWHUDW�&RORJQH�DQG�ZHQW�(DVW�WR�WHDFK�DW�WKH�7HFKQLFDO�8QLYHUVLW\�RI�&KHPQLW]�'XULQJ� RQH� RI� P\� ILUVW� WHUPV� WKHUH�� ,� UHXVHG� DQ� LQWURGXFWRU\� FRXUVH� RIOHFWXUHV�RQ�SRVW�FRORQLDO�(QJOLVK�OLWHUDWXUH�WKDW�KDG�RULJLQDOO\�EHHQ�ZULWWHQIRU�:HVW�*HUPDQ� VWXGHQWV��'XULQJ� RQH� RI� WKH� ILUVW� OHFWXUHV� QRZ�GHOLYHUHGXQGHU�(DVWHUQ�H\HV��RQH�TXRWDWLRQ�FDXVHG�D�KLODULRXV�UHVSRQVH�ZKLFK�LW�KDGGHILQLWHO\�QRW�HOLFLWHG�RQH�\HDU� HDUOLHU� IURP�DQ�DXGLHQFH� LQ� WKH�:HVW�� ´2K�(DVW�LV�(DVW��DQG�:HVW�LV�:HVW��DQG�QHYHU�WKH�WZDLQ�VKDOO�PHHW����´�7KH�TXRWHLV� RI� FRXUVH� IURP�.LSOLQJ·V� ´7KH�%DOODG�RI�(DVW� DQG�:HVW�µ�ZKLFK� IRU�(DVW*HUPDQV� LQ�UHXQLWHG�*HUPDQ\�DSSHDUV� WR�KDYH�JDLQHG�D�VLJQLILFDQFH�TXLWHLQGHSHQGHQW�IURP�WKH�FRQWH[W�LQ�ZKLFK�WKH�SRHP�ZDV�ZULWWHQ�7KLV�DQHFGRWDO�HYLGHQFH�RI�FXOWXUDO�LQWHUIHUHQFH�JRW�PH�LQWHUHVWHG�LQ�WKHYDULRXV� FRQWH[WV� LQ� ZKLFK� SRVW�FRORQLDO� OLWHUDWXUHV� KDYH� EHHQ� WDXJKW� LQ*HUPDQ� (QJOLVK� 6WXGLHV�� ,� RIIHU� D� VNHWFK� RI� WKHVH� FRQWH[WV� KHUH� DV� DQ

 7KLV�DUWLFOH�ILUVW�DSSHDUHG�LQ 7KH�(XURSHDQ�(QJOLVK�0HVVHQJHU��9RO��,;��1R����6SULQJ������DQG�LV�UHSUHQWHG�E\�NLQG�SHUPLVVLRQ�RI�WKH�HGLWRU�DQG�WKH�DXWKRU�

$



�� %DUEDUD�.RUWH
LQYLWDWLRQ� WR� IXUWKHU� GLVFXVVLRQ�� VKRXOG� VWXGHQWV·� ¶QDWLYH·� FRQWH[W� EHDFNQRZOHGJHG� H[SOLFLWO\� LQ� FRXUVHV� RI� (QJOLVK� OLWHUDWXUH"�:KDW� GLGDFWLF� RULQWHUSUHWDWLRQDO� UHZDUGV� PLJKW� EH� JDLQHG� IURP� VXFK� D� GHFLVLRQ"� &RXOGFROOHDJXHV� IURP� RWKHU� (XURSHDQ� UHJLRQV� VXJJHVW� RWKHU� H[DPSOHV� ZKHUHIRUHLJQ� FRQWH[WV� KDYH� VHHPHG� WR� DIIHFW� WKH� WHDFKLQJ� RI� ¶QHZ·� DQG� ¶ROGHU·(QJOLVK�OLWHUDWXUHV"

7KH�7RSLFDOLW\�RI�1HZ�/LWHUDWXUHV�LQ�(QJOLVK
,Q� UHXQLWHG�*HUPDQ\� RI� WKH� ODWH� ����V�� FRXUVHV� LQ� WKH�1HZ� /LWHUDWXUHV� LQ(QJOLVK�KDYH�EHFRPH�DQ�HVWDEOLVKHG�SDUW�RI�WKH�FXUULFXOXP��$OPRVW�D�WHQWKRI�WKH�FRXUVHV�LQ�(QJOLVK�6WXGLHV�DUH�RIIHUHG�LQ�WKLV�DUHD��ZLWK�DQ�LQFUHDVLQJQXPEHU�WDXJKW�E\�VHQLRU�VWDII��DV�LQWHUHVW�IURP�VWXGHQWV�JURZV��6WXGHQWV�DUHQRZ� JHQHUDOO\� YHU\� DFWLYH� LQ� WKH� YDULRXV� DVVRFLDWLRQV�� FRQIHUHQFHV�� ZRUN�VKRSV��HWF��GHYRWHG� WR� WKHLU� VWXG\��)URP� WKH�SRLQW�RI�YLHZ�RI� VWDII�� FXUUHQWLQWHUHVW�LQ�WKH�1HZ�(QJOLVK�/LWHUDWXUHV�LV�PRWLYDWHG�E\�FRQFHUQV�WKDW�DUH�QRWQDWLRQDOO\�VSHFLILF��OLNH�WKH�GHPDQG�IRU�FDQRQ�UHYLVLRQ��RU�WKH�DZDUHQHVV�RIWKH�FKDOOHQJH�JOREDO�FXOWXUDO�FKDQJHV�QHFHVVDULO\�SXW� WR�D� VXEMHFW�EDVHG�RQWKH�RQO\�WUXH�UHPDLQLQJ�ZRUOG�ODQJXDJH��WKH�QHHG�WR�UHWKLQN�FRQFHSWV�RI�FXO�WXUDO� LGHQWLW\� DQG� FXOWXUDO� UHODWLRQVKLSV�� WR� DEDQGRQ� HVWDEOLVKHG� GLVWULEX�WLRQV� RI� SRZHU� DQG� WR� SD\� JUHDWHU� DWWHQWLRQ� WR� SKHQRPHQD� RI� FXOWXUDOK\EULGLW\�$V�DOZD\V��RWKHU�IDFWRUV�DUH�LQYROYHG��VLJQLILFDQWO\�GLIIHUHQW�LQ�WKH�:HV�WHUQ� DQG� (DVWHUQ� SDUWV� RI� SRVW�:RUOG�:DU� ,,� *HUPDQ\�� +RZHYHU�� LQ� ERWKSDUWV��DQG�LQ�SRWHQWLDO�FRQWUDVW�WR�RWKHU�(XURSHDQ�FRXQWULHV��WKLV�LQWHUHVW�KDVEHHQ� HQWLUHO\� GLVVRFLDWHG� IURP� *HUPDQ\·V� RZQ� KLVWRULFDO� LQYROYHPHQW� LQLPSHULDOLVP�� ,Q� WKH� FROOHFWLYH� PHPRU\� RI� *HUPDQ� SHRSOH� WRGD\�� *HUPDQH[SDQVLRQLVP�LV�FRQQHFWHG�ZLWK� WKH�1D]L�XVXUSDWLRQ�RI�(XURSHDQ� WHUULWRU\UDWKHU� WKDQ� WKH�FRXQWU\·V�EULHI� LPSHULDOLVW�SDVW��:KHQ� WKH� LPSHULDOLVW� VSLULWZDV�DOLYH�LQ�*HUPDQ\�DURXQG�WKH�WXUQ�RI�WKH�FHQWXU\��LW�QRXULVKHG�DQ�HDUO\LQWHUHVW� LQ�%ULWDLQ·V� FRORQLHV� RQ�EHKDOI� RI�*HUPDQ�(QJOLVK� 6WXGLHV�� DV�*HU�KDUG� 6WLO]� KDV� SRLQWHG� RXW� LQ� WZR� DUWLFOHV�� $IWHU� WKH� 6HFRQG�:RUOG�:DU�KRZHYHU�� UHPHPEUDQFH�RI�*HUPDQ\·V�FRORQLDO�GD\V�ZDV�RYHUVKDGRZHG�E\WKH�PRUH�UHFHQW�DWURFLWLHV�DQG�WKH�XSKHDYDOV�WKH\�KDG�FDXVHG�LQ�WKH�SROLWLFDOVLWXDWLRQ�RI�WKH�SUHVHQW�
� &I��*HUKDUG�6WLO]��´&RQWLQHQWDO�'LVFRQWHQWV��&HQWUDO�(XURSHDQ�&RQVWUXFWLRQV�RI�:RUOG/LWHUDWXUH�LQ�(QJOLVK�µ�LQ�$QJOLVWLN��0LWWHLOXQJHQ�GHV�9HUEDQGHV�'HXWVFKHU�$QJOLVWHQ ���� QR�� �� �������� ��������� DQG� KLV� ´&RPPRQZHDOWK� 6WXGLHV� LQ� *HUPDQ�6SHDNLQJ&RXQWULHV� �����������$� 7RXU� RI�1HZ�+RUL]RQVµ� LQ� &ULWLFDO� $SSURDFKHV� WR� WKH�1HZ/LWHUDWXUHV� LQ�(QJOLVK��HG��'LHWHU�5LHPHQVFKQHLGHU� �(VVHQ��'LH�%ODXH�(XOH���������������
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1HZ�(QJOLVK�/LWHUDWXUHV�LQ�:HVW�*HUPDQ\

6LQFH� WKH� ����V�� WKH�1HZ�(QJOLVK�/LWHUDWXUHV�KDYH�EHFRPH� DQ� LQFUHDVLQJO\LPSRUWDQW� SDUW� RI� WKH� FXUULFXOXP� RI� (QJOLVK� 6WXGLHV� LQ� WKH� ROG� )HGHUDO5HSXEOLF�ERWK�EHFDXVH�RI�D�QHHG�WR�UHYLVH�WKH�WUDGLWLRQDO�FRQWHQW�RI�(QJOLVK6WXGLHV�DQG�EHFDXVH�RI�FHUWDLQ�SROLWLFDO�FRPPLWPHQWV�²�WHQGHQFLHV�UHOHDVHGE\�WKH�LQWHOOHFWXDO�FOLPDWH�RI�������$�JHQHUDO� LQWHUHVW� LQ� WKH�VR�FDOOHG�7KLUG:RUOG� DQG� LQ�PXOWLFXOWXUDOLVP� DQG�PRUH� UHFHQWO\� LQ� WKH� HFRORJLFDO�PRYH�PHQW� KDYH� FRQWULEXWHG� WR�:HVW� *HUPDQ� LQWHUHVW� LQ� SDUWLFXODU� SRVWFRORQLDOFRXQWULHV�&RXUVHV�WDXJKW�LQ�WKLV�DUHD�KDYH�VSDQQHG�D�ZLGH�UDQJH��7KHUH�KDV�ORQJEHHQ�D�SUHIHUHQFH�IRU�FHUWDLQ�UHJLRQV��HVSHFLDOO\�&DQDGD�DQG�$IULFD�DQG�ODWHUDOVR�$XVWUDOLD��ZKLFK�LV�QRZ�JLYLQJ�ZD\�WR�D�EURDGHU�FRQVLGHUDWLRQ�RI�SRVW�FRORQLDO�OLWHUDWXUHV�ZRUOGZLGH��6SHFLDO�WKHPDWLF�LQWHUHVWV�VLQFH�WKH���V�KDYHLQFOXGHG�SURFHVVHV�RI�GHFRORQLVDWLRQ��HVSHFLDOO\� LQ�%ODFN�$IULFD��DQWL�DSDUW�KHLG�LQ�6RXWK�$IULFD��RU�WKH�VLWXDWLRQ�RI�WKH�LQGLJHQRXV�SRSXODWLRQ�DQG�HWK�QLF�PLQRULWLHV� LQ� WKH� IRUPHU� VHWWOHU� FRORQLHV� DQG�SUHVHQW� LPPLJUDQW� FRXQW�ULHV�� 1RW� RQO\� GRHV� PDUJLQDOLVDWLRQ� ZLWKLQ� SRVWFRORQLDO� VRFLHWLHV� VHHP� WRKDYH�DWWUDFWHG�WKH�V\PSDWKHWLF�LQWHUHVW�RI�:HVW�*HUPDQ�VWXGHQWV�DQG�WHDFK�HUV��EXW�DOVR�WKH�IDFW�WKDW�WKHVH�FXOWXUHV�LQ�JHQHUDO�RFFXS\�D�PRUH�PDUJLQDO�LVHG�SRVLWLRQ�LQ�WKH�ZRUOG�WKDQ�WKH�WUDGLWLRQDO�FHQWUHV�RI�(QJOLVK�6WXGLHV�)RU�PDQ\�WHDFKHUV�DQG�VWXGHQWV��WKH�1HZ�(QJOLVK�/LWHUDWXUHV�KDYH�WKXVDOVR�KDG�DQ�LQLWLDO�DWWUDFWLRQ�RI�QRYHOW\��D�GLVFLSOLQH�IRXQG�WKDW�LW�FRXOG�VWLOOGLVFRYHU�WHUUD�LQFRJQLWD��0DQ\�HDUO\�FRXUVHV�WDXJKW�LQ�WKH�ILHOG�DFFRUGLQJO\XVHG� OLWHUDWXUH� DV� D� SODWIRUP� IRU� H[SORUDWLRQV� RI� FXOWXUDO� VSHFLILFLW\� DQG¶LPDJHV·� RI� WKH� QHZO\� GLVFRYHUHG� FRXQWULHV�� WDNLQJ� VWRFN� RI� D� FRXQWU\·VFKDUDFWHULVWLF� ODQGVFDSHV� DQG� QDWXUH�� LWV� KLVWRU\� �HVSHFLDOO\� RI� FRORQLVDWLRQDQG�LPPLJUDWLRQ��� LWV�SRSXODWLRQ��WKH�SHRSOH·V�ZD\V�RI� OLIH�DQG�PHQWDOLWLHV�WKH�FRQVWUXFWLRQ�RI�QDWLRQDO�DQG�UHJLRQDO�LGHQWLWLHV�7KH� PXOWLFXOWXUDOLVP� RI� PDQ\� SRVWFRORQLDO� VRFLHWLHV� KDV� UHWDLQHG� LWVWRSLFDOLW\� LQ� WKH� :HVW�� *HUPDQ\� GRHV� QRW� RIILFLDOO\� FRQVLGHU� LWVHOI� DQLPPLJUDQW�FRXQWU\��EXW�WKHUH�KDV�EHHQ�D�KLJK�SHUFHQWDJH�RI�PLJUDQWV� IURP6RXWKHUQ�(XURSH�DQG�7XUNH\�LQ�WKH�ROG�)HGHUDO�5HSXEOLF�IRU�GHFDGHV��ZKLFKPD\� KDYH� FRQWULEXWHG� WR� WKH� SDUWLFXODU� LQWHUHVW� RI� :HVW� *HUPDQV� LQ� WKLVIHDWXUH�RI�SRVWFRORQLDO�FXOWXUHV�
1HZ�(QJOLVK�/LWHUDWXUHV�LQ�WKH�*HUPDQ�'HPRFUDWLF�5HSXEOLF,W� LV� QRW� HDV\� IRU� D� SHUVRQ� IURP� WKH� :HVW� WR� WUDFH� LQIRUPDWLRQ� DERXW� WKHWHDFKLQJ� RI� WKH� 1HZ� (QJOLVK� /LWHUDWXUHV� LQ� WKH� *'5�� 3XEOLF� FRXUVH



�� %DUEDUD�.RUWH
DQQRXQFHPHQWV� DUH� KDUG� WR� REWDLQ� �LI� SXEOLVKHG� DW� DOO��� DQG�ZKHQ� WKH� ROGDFDGHPLF�LQVWLWXWLRQV�RI�WKH�*'5�ZHUH�¶ZRXQG�XS·�DIWHU�UHXQLILFDWLRQ��PDQ\RI� WKRVH� DFWLYH� LQ� WKLV� DUHD� GLVDSSHDUHG� IURP� WKH� VFHQH� DQG� DUH� QR� ORQJHUDYDLODEOH� IRU� LQWHUYLHZV�� ,W� ZRXOG� EH� KLJKO\� GHVLUDEOH� LI� WKH� (XURSHDQ+LVWRU\� RI� (QJOLVK� 6WXGLHV� SURMHFW� RI� (66(� FRXOG� FRQWULEXWH� WR� JUHDWHUWUDQVSDUHQF\�LQ�WKLV�DUHD�,Q� DQ\� FDVH�� EHIRUH� WKH�:HQGH�� WKHUH�ZHUH�RQO\� D� IHZ� FRXUVHV� LQ�1HZ(QJOLVK�/LWHUDWXUHV� LQ�(DVW�*HUPDQ\�� ´,W�PXVW�EH�NHSW� LQ�PLQG� WKDW� LQ� WKH*'5�(QJOLVK�ZDV�QRW�WKH�ILUVW�DQG�PRVW�IDYRXUHG�IRUHLJQ�ODQJXDJH�DQG�WKDW�EHIRUH�XQLILFDWLRQ�� WKH�1/(� FRXOG�RQO\�EH� VHOHFWLYHO\� WDXJKW� LQ� D� YHU\� IHZSODFHV�VXFK�DV�/HLS]LJ� �$XVWUDOLDQ��$IULFDQ�/LWHUDWXUH��DQG� -HQD� �&DQDGLDQZULWLQJ��µ�,Q� WHUPV� RI� WKHPDWLF� RULHQWDWLRQ�� UHVHDUFK� DOUHDG\� SXEOLVKHG� RU� DFFHV�VLEOH�LQ�LQVWLWXWLRQV�VXFK�DV�WKH�'HXWVFKH�%�FKHUHL LQ�/HLS]LJ��QRZ�D�EUDQFKRI�WKH�*HUPDQ�QDWLRQDO�OLEUDU\��DOORZV�XV�WR�VXJJHVW�VRPH�WHQWDWLYH�FRQFOX�VLRQV�� /LNH�DOO�¶LGHRORJLFDO·�VXEMHFWV��(QJOLVK�6WXGLHV�LQ�WKH�*'5�KDG�D�PRUHRU� OHVV� REYLRXV� SROLWLFDO� ELDV�� HVSHFLDOO\� DW� WKH� KHLJKW� RI� WKH� &ROG�:DU�� $VWDQGDUG� KLVWRU\� RI� (QJOLVK� OLWHUDWXUH�� ILUVW� LVVXHG� LQ� WKH� ����V�� FRQWDLQV� DIHZ�YHU\�VKRUW�VHFWLRQV�RQ�VRPH�SRVWFRORQLDO�OLWHUDWXUHV�WKDW�LQGLFDWH�ZKHUHHDUO\�*'5�LQWHUHVW�LQ�WKHVH�OLWHUDWXUHV�OD\�,Q� WKHLU�(QJOLVFKH�/LWHUDWXU��+HOPXW�)LQGHLVHQ�DQG�*HRUJ�6HHKDVH� HP�SKDVLVH� $XVWUDOLDQ�ZULWHUV� ZKR� DGRSW� D� ZRUNLQJ�FODVV� SRLQW� RI� YLHZ� �H�J�.DWKDULQH� 3ULFKDUG��� GHSLFW� WKH� RSSUHVVLRQ� RI� WKH� DERULJLQDOV� �H�J�� ;DYLHU+HUEHUW�� RU� ´KDYH� DGRSWHG� WKH� SULQFLSOHV� RI� VRFLDOLVW� UHDOLVPµ� �H�J�� )UDQN+DUG\���)RU�$QJOR�&DQDGD��'\VRQ�&DUWHU�²�D�ZULWHU�QRW�IRXQG�LQ�WKH�2[IRUG&RPSDQLRQ� WR�&DQDGLDQ�/LWHUDWXUH� ²� LV�SUHVHQWHG� DV� WKH� ´PRVW�SURPLQHQWUHSUHVHQWDWLYH� RI� SURJUHVVLYH� FRQWHPSRUDU\� OLWHUDWXUHµ�� KLV� QRYHOV� DUHFODLPHG�WR�GHSLFW�´WKH�ULVH�RI�WKH�ODERXU�PRYHPHQW�DQG�RI�WKH�PRYHPHQW�IRUSHDFH� DQG�XQGHUVWDQGLQJ�µ� )RU� 6RXWK�$IULFD�� )LQGHLVHQ� DQG� 6HHKDVH� KLJK�OLJKW� OLWHUDWXUH� DERXW� WKH� VWUXJJOH� IRU� LQGHSHQGHQFH� DQG� WKH� ILJKW� DJDLQVWUDFLVP��DSDUWKHLG�DQG�H[SORLWDWLRQ��:KHQ�WKH�&ROG�:DU�DEDWHG��D�ZLGHU�UDQJH�RI�DUHDV��DXWKRUV��WKHPHV�DQGDSSURDFKHV�EHFDPH�¶VXLWDEOH�·�DQG�E\�WKH�����V�LW�ZDV�SRVVLEOH�IRU�WKHVHV�WR
� 6WLO]��´&RQWLQHQWDO�'LVFRQWHQWV�µ������7KLV�UHVWUDLQW�FDQ�EH�H[SODLQHG�LQ�SDUW�E\�WKH�IDFWWKDW� WKH� 1HZ� (QJOLVK� /LWHUDWXUHV� SOD\HG� QR� UROH� LQ� (QJOLVK� DV� D� VFKRRO� VXEMHFW�SUHSDUDWLRQ�IRU�ZKLFK�ZDV�D�PDMRU�SXUSRVH�RI�(QJOLVK�6WXGLHV�DW�XQLYHUVLW\��,Q�:HVW*HUPDQ� VFKRROV�� UHSUHVHQWDWLRQ� RI� WKH�1HZ� (QJOLVK� /LWHUDWXUHV�ZDV� HTXDOO\� ORZ� WRQRQH[LVWHQW��EXW�LQ�WKH�:HVW��XQLYHUVLW\�FXUULFXOD�KDYH�WUDGLWLRQDOO\�EHHQ�LQGHSHQGHQWRI�VFKRRO�FXUULFXOD�� &I��+HOPXW�)LQGHLVHQ�*HRUJ�6HHKDVH��(QJOLVFKH�/LWHUDWXU �/HLS]LJ��9(%�%LEOLRJUDSKL�VFKHV�,QVWLWXW����������������P\�WUDQVODWLRQV�� ,�VKRXOG�OLNH�WR�WKDQN�'U��&ODXGLD�6WHUQEHUJ�IRU�KHU�KHOS�ZLWK�WKLV�SUHOLPLQDU\�VXUYH\�
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PLVV�RXW�HQWLUHO\�RQ�VWDWH�LGHRORJLFDO�UHOHYDQFH�� (YHQ�WKHQ��KRZHYHU��PXFKUHVHDUFK� LQ� WKH� SRVW�FRORQLDO� OLWHUDWXUHV�ZDV� VWLOO� FRQWDLQHG� LQ� WKH� GHVLUHGFKDQQHOV�DQG�FRQWLQXHG�WR�VSHDN�LQ�IDYRXU�RI�DQWL�FDSLWDOLVW�LQWHUQDWLRQDOVP�DQWL�LPSHULDOLVW�VROLGDULW\�ZLWK�WKH�7KLUG�:RUOG��DQWL�UDFLVP��UDFLDOLVP�EHLQJILUPO\� DVVRFLDWHG� ZLWK� FDSLWDOLVP�� DQG� VXSSRUW� IRU� LQGHSHQGHQFHPRYHPHQWV�LQ�IRUPHU�DUHDV�RI�LPSHULDOLVW�LQIOXHQFH��%ODFN�$IULFD�DQG�6RXWK$IULFD�ZHUH� UHJLRQV� IDYRXUHG� IRU�REYLRXV� UHDVRQV�� EXW� V\PSDWK\�DQG� VROL�GDULW\�ZHUH�DOVR�H[SUHVVHG�IRU�WKH�SOLJKW�RI�DXWRFKWKRQRXV�SHRSOHV�LQ�&DQ�DGD�RU�$XVWUDOLD�,W� LV� IDLU� WR� VD\� WKDW�*'5� LQWHUHVW� LQ� WKH�1HZ�(QJOLVK�/LWHUDWXUHV� V\P�SDWKLVHG�ZLWK�WKRVH�PDUJLQDOLVHG�WKURXJK�WKH�SRZHU�VWUXFWXUHV�RI�FRORQLDO�LVP� DQG� ZLWK� UHVLVWDQFH� DJDLQVW� VXFK� SRZHU� VWUXFWXUHV�� )URP� D� GLIIHUHQWLGHRORJLFDO� YDQWDJH� SRLQW�� WKLV� RYHUODSV� ZLWK� VRPH� RI� WKH� LQWHUHVW� ZKLFK:HVW�*HUPDQV�KDYH�DVVRFLDWHG�ZLWK�WKH�OLWHUDWXUHV�LQ�TXHVWLRQ��,Q�ERWK�FRQ�WH[WV��(DVW�DQG�:HVW�*HUPDQ\�� V\PSDWK\�ZLWK� WKRVH�PDUJLQDOLVHG�ZDV�H[�SUHVVHG�IURP�WKH�SRVLWLRQ�RI�FXOWXUHV�WKDW�ZRXOG�KDYH�GHILQHG�WKHPVHOYHV�DVQRQ�PDUJLQDOLVHG��7KH�:HVW�DSSURDFKHG�WKLUG�ZRUOG�DQG�PLQRULW\�FXOWXUHVIURP�D�SULYLOHJHG�HFRQRPLF�SRVLWLRQ�WKDW�FRXOG�DIIRUG�WR�FRPPLW�LWVHOI�WR�WKHXQGHUSULYLOHJHG�DQG�RXWVLGHUV��7KH�(DVW�DSSURDFKHG� WKHP�IURP�WKH�VWDQFHRI�D�VRFLDOLVW�VRFLHW\�ZKLFK�KDG�DOUHDG\�RYHUFRPH�FDSLWDOLVP�DQG� LPSHULDO�LVP�DQG�WKXV�IHOW�REOLJHG�WR�VXSSRUW�HPHUJLQJ�EURWKHU�QDWLRQV�:KHQ�WKH�*'5�FHDVHG�WR�H[LVW�LQ�������WKLV�SRVLWLRQ�FKDQJHG�GUDPDWLF�DOO\�� EXW� VLJQLILFDQWO\� WKH� QHZ� LQWHUHVW� RI� (DVW� *HUPDQV� GLG� QRW� EHFRPHLGHQWLFDO�ZLWK�WKDW�LQ�WKH�:HVW��7RGD\��V\PSDWK\�ZLWK�WKH�PDUJLQDOLVDWLRQ�RIDQG�ZLWKLQ� SRVWFRORQLDO� VRFLHWLHV� VWLOO� KDV� TXLWH� GLIIHUHQW� FRQWH[WV� LQ�:HVWDQG� (DVW� *HUPDQ\�� ZKLOH� VWXGHQWV� LQ� WKH�:HVW� VWLOO� WHQG� WR� ORRN� DW� WKHVHSKHQRPHQD� IURP� D� QRQ�PDUJLQDOLVHG� SRVLWLRQ�� VWXGHQWV�ZLWK� DQ� (DVW�*HU�PDQ� EDFNJURXQG� QRZ� IUHTXHQWO\� DSSURDFK� WKH� 1HZ� (QJOLVK� /LWHUDWXUHVZLWK�D�QHZ�SRWHQWLDO�RI�LGHQWLILFDWLRQ��QDPHO\�WKHLU�RZQ�VHQVH�RI�PDUJLQDO�LVDWLRQ�LQ�WKH�QHZ�*HUPDQ\��WKHLU�RZQ�LGHQWLW\�SUREOHPV�WKDW�KDYH�UHVXOWHGIURP�UHXQLILFDWLRQ�

1HZ�(QJOLVK�/LWHUDWXUHV�LQ�WKH�1HZ�(DVWHUQ�6WDWHV�RI�*HUPDQ\
7KLV�ZDV�D� UHDFWLRQ�SUREDEO\�QRW� IRUHVHHQ�ZKHQ�� LQ� WKH�SURFHVV�RI� UHVWUXF�XULQJ� WKH� (DVWHUQ� XQLYHUVLWLHV� DIWHU� UHXQLILFDWLRQ�� WKH� 1HZ� (QJOLVK� /LWHUD�WXUHV�ZHUH�JUDQWHG�D�VWURQJ�VWDWXV� LQ� WKH�QHZ�FXUULFXOD�RI�(QJOLVK�6WXGLHV�7KH� WHDFKLQJ� RI� WKHVH� OLWHUDWXUHV� LQ� (DVW� *HUPDQ� XQLYHUVLWLHV� LV� QRZSUHGRPLQDQWO\�LQ�WKH�KDQGV�RI�DFDGHPLFV�WUDLQHG�LQ�WKH�:HVW��ZKR�PD\�EH
� &I���IRU� LQVWDQFH��.DUOD�(O�+DVVDQ·V�+DELOLWDWLRQ��SRVW�3K'��WKHVLV�RQ�&DQDGLDQ�VKRUWVWRU\�F\FOHV��.XU]JHVFKLFKWHQHQVHPEOHV �-HQD�������



�� %DUEDUD�.RUWH
H[SHFWHG� WR� WHDFK� WKHVH� VXEMHFWV�ZLWK� WKH� VDPH� DSSURDFKHV� DQG� WKHRUHWLFDOIUDPHZRUNV� DV� LQ� WKH�:HVW��1HYHUWKHOHVV�� WKH� HYHU\GD\� H[SHULHQFH� RI� (DVW*HUPDQ� VWXGHQWV� VHHPV� WR� PDNH� IRU� D� VRPHZKDW� GLIIHUHQW� UHVSRQVH� WKDQWKDW�FRPPRQ�LQ�WKH�:HVW�(YHQ� EHIRUH� 5HXQLILFDWLRQ�'D\� RQ� ��2FWREHU� ������ WKH�PHFKDQLVPV� RI*HUPDQ� XQLILFDWLRQ� ZHUH� SDUDOOHOHG� ZLWK� WKRVH� RI� LPSHULDOLVP�� ,QVWHDG� RIWZR�SDUWV�RI�D�FRXQWU\�JURZLQJ�WRJHWKHU��ERWK�PDNLQJ�VLJQLILFDQW�FRQWULEX�WLRQV�WR�WKH�QHZ�VRFLR�SROLWLFDO�DQG�FXOWXUDO�HQWLW\��(DVW�*HUPDQ\�VHHPHG�WREH�RYHUUXQ�DQG�VZDOORZHG�E\�WKH�GRPLQDQW�:HVW��(DVW�*HUPDQV�IHOW�WUHDWHGOLNH�LQKDELWDQWV�RI�D�GHYHORSLQJ�FRXQWU\�H[SRVHG�WR�SROLWLFDO��DGPLQLVWUDWLYH�HFRQRPLF� DQG� FXOWXUDO� ZHVWHUQ� LPSHULDOLVP�� 7KH� GHOLEHUDWHO\� QDVW\� WHUP¶%XVFKJHOG�·�OLWHUDOO\�WUDQVODWHG�DV�EXVK�PRQH\��ZDV�XVHG�IRU�WKH�DGGLWLRQDOSUHPLXP�WKDW�FLYLO�VHUYDQWV�UHFHLYHG�IRU�GDULQJ�WR�¶URXJK�LW·�LQ�WKH�QHZ�(DVW�HUQ�/lQGHU�,Q� WKH� *XDUGLDQ�� D� IHZ� GD\V� EHIRUH� UHXQLILFDWLRQ�� *�QWHU� *UDVV� H[�SUHVVHG�KLV� DQ[LHW\� DERXW� WKH�QHZ�HFRQRPLF� LPSHULDOLVP�RI� KLV�:HVW�*HU�PDQ�FRPSDWULRWV��ZRUU\LQJ� WKDW� LW�ZRXOG� HYHQWXDOO\� VSLOO� RYHU�EH\RQG� WKH*HUPDQ�(DVWHUQ� ERUGHU�� ´6KRXOGQ·W� WKH\� EH� DVNLQJ� WKHPVHOYHV� (DVW� RI� WKH2GHU�ZKHWKHU�WKH�:HVW�*HUPDQV�DUH�WUHDWLQJ�WKHLU�FRPSDWULRWV�OLNH�SRWHQWLDOFRORQLDO�VXEMHFWV"�,I�VR��KRZ�ZLOO�WKH\�WUHDW�WKH�3ROHV�RI�WKLV�ZRUOG�ZKHQ�WKH\KDYH� SXW� WKHLU� ILQDQFHV� LQ� RUGHU���"µ� 7ZR� \HDUV� ODWHU�� 5HLQHU� 2VFKPDQQVNHWFKHG�WKH�PRRG�DQG�VHQVH�RI� LGHQWLW\�RI�(DVW�*HUPDQV� LQ� WKH�2EVHUYHU�´&RSLQJ� ZLWK� D� IXQGDPHQWDO� FKDQJH� RI� YDOXH� V\VWHPV�� DQG� IDFHG� ZLWKUDSLGO\� LQFUHDVLQJ�XQHPSOR\PHQW� >���@�DQG� WKH�RIWHQ� LJQRUDQW�DQG�DUURJDQWDFFXVDWLRQV�RI�KDYLQJ�JRQH�URWWHQ�XQGHU�VRFLDOLVP��PDQ\�QRZ�VHH�WKH�ZHVW�HUQHUV�DV�FRORQLDO�PDVWHUV�RXW�WR�KXPLOLDWH�WKHLU�VHUYDQWV�µ�%\�WKH�WLPH�WKLV�DUWLFOH�ZDV�SXEOLVKHG��PXFK� ¶LQGLJHQRXV·�*'5�FXOWXUHKDG� LQGHHG�DOUHDG\�JDLQHG�PXVHRORJLFDO� VWDWXV��7KH� IDPLOLDU�SURGXFWV�DQGEUDQGV�KDG�DOPRVW�YDQLVKHG�IURP�WKH�VKRSV�DQG�ZHUH�LQVWHDG�GLVSOD\HG�LQWKH�JODVV�FDVHV�RI�FLW\�PXVHXPV�²�UHPQDQWV�RI�D�FXOWXUH�WKDW�VHHPHG�WR�KDYHEHHQ�GLVSODFHG�IRU�JRRG��7R�DQ\RQH�VWDQGLQJ�LQ�IURQW�RI�VXFK�GLVSOD\V�LW�ZLOOEH�HYLGHQW�WR�ZKDW�H[WHQW�(DVW�*HUPDQV�PXVW�KDYH�JRQH�WKURXJK�D�FROOHFWLYHLGHQWLW\� FULVLV�� 7R� WKLV� FULVLV�� KRZHYHU�� WKH\� DUH� QRZ� UHDFWLQJ� ZLWK� DSURQRXQFHG� ¶(DVWDOJLD·� �2VWDOJLH�� IRU� ZKDW� ZDV� JRRG� LQ� WKHLU� ROG� FXOWXUH�UDQJLQJ�IURP�VRFLDO�EHQHILWV�DQG�JRRG�FKLOGFDUH�IDFLOLWLHV�WR�WKH�IDPLOLDU�ROGSURGXFWV� DQG� EUDQGV� WKDW� DUH� QRZ� IRXQG� LQ� (DVW� *HUPDQ� VWRUHV� DJDLQ�� $QHZ��VHOI�FRQILGHQW�DQG�VSHFLILFDOO\�(DVW�*HUPDQ�LGHQWLW\�LV�XQGHU�IRUPDWLRQDQG�ZLOO�VRRQHU�RU�ODWHU�FKDOOHQJH�WKH�HVWDEOLVKHG�:HVWHUQ�VHQVH�RI�*HUPDQLGHQWLW\�
� ´5LYHUV�RI�&KDQJHµ�LQ�WKH�*XDUGLDQ��VSHFLDO�LVVXH�RQ�*HUPDQ\�����6HSWHPEHU����������� ´$�:DOO�JRHV�XS�DJDLQ�LQ�*HUPDQ�KHDUWVµ�LQ�WKH�2EVHUYHU�����6HSWHPEHU����������



7HDFKLQJ�3RVWFRORQLDO�(QJOLVK�/LWHUDWXUH�LQ�*HUPDQ\ ��
7KLV� VNHWFK� RI� WKH� SUHVHQW� VLWXDWLRQ� RI� (DVW� *HUPDQV� LQ� WKH� UHXQLWHG*HUPDQ\�PD\�H[SODLQ�ZK\�WKHLU�FXUUHQW�UHVSRQVH�WR�SRVW�FRORQLDO�(QJOLVKOLWHUDWXUHV�DSSHDUV�WR�EH�SDUWLDOO\�GLIIHUHQW�IURP�WKDW�RI�:HVW�*HUPDQV�²�DVP\�LQLWLDO�.LSOLQJ�DQHFGRWH�ZDV�PHDQW�WR�VXJJHVW��7KH�GLVFRXUVHV�RI�SRZHUDQG�VXEMHFWLRQ��WKH� ORVV�DQG�UHFRQVWLWXWLRQ�RI�FXOWXUDO� LGHQWLW\�� WKH�VHQVH�RIPDUJLQDOLVDWLRQ�DQG�RXWVLGHUGRP�IUHTXHQWO\�WKHPDWLVHG�LQ�WKHVH�OLWHUDWXUHVFXUUHQWO\�KDYH�D�VSHFLDO�DSSHDO�LQ�WKH�QHZ�(DVWHUQ�/lQGHU�7KLV� LV� DOVR� LQGLFDWHG� LQ� D� VWDWHPHQW� PDGH� E\� D� \RXQJ� (DVW� *HUPDQDFDGHPLF� GXULQJ� D� SDQHO� GLVFXVVLRQ� LQWHQGHG� WR� DVVHVV� WKH� VXFFHVV� RI� WKHILUVW�ILYH�\HDUV�RI�WKH�*HUPDQ�$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�1HZ�(QJOLVK/LWHUDWXUHV� LQ������� -DQD�*RKULVFK��ZKR�KDG�EHJXQ�KHU�3K'�WKHVLV�RQ� -RDQ5LOH\� ZKHQ� (DVW� *HUPDQ\� ZDV� VWLOO� WKH� *'5�� QRZ� H[SOLFLWO\� UHODWHG� KHULQWHUHVW�LQ�WKH�SRVWFRORQLDO�FXOWXUHV�ZLWK�WKH�QHZ�*HUPDQ�LGHQWLW\�SUREOHP�6KH�GHSORUHG�WKDW�FRQFHUQ�ZLWK�WKHVH�OLWHUDWXUHV�²�QRZ�ODUJHO\�FRQGXFWHG�E\DFDGHPLFV� WUDLQHG� LQ� WKH�:HVW� ²� WHQGHG� WR� LJQRUH� WKH� SHUVRQDO� GLPHQVLRQZKLFK�WKHVH�OLWHUDWXUHV�FDQ�KDYH�LQ�WKH�XQLWHG�*HUPDQ\��7KH�IROORZLQJ�LV�P\WUDQVODWLRQ�IURP�WKH�SXEOLVKHG�PLQXWHV�RI�WKH�GLVFXVVLRQ�$W�WKH�VDPH�WLPH�KHU�>L�H��*RKULVFK·V@�H[SHULHQFH�RI�WKH�ODVW�IHZ�\HDUV�KDVEHHQ� WKDW� SRVWFRORQLDO� SKHQRPHQD� �VXFK� DV� LGHQWLW\�� DQG� OLWHUDWXUHV� DUHGHDOW�ZLWK� IURP�D�SRVLWLRQ�RI�SHUVRQDO�GLVWDQFH�� L�H�� WKH�SUREOHPV� WUHDWHGVHHP� WR� FRQFHUQ� RWKHUV�� QRW� RXUVHOYHV�� *HUPDQ\� GRHV� QRW� UHIOHFW� DERXWLWVHOI� LQ� WKLV� OLJKW�� LW�GRHV�QRW� UHODWH� >WKHVH�SUREOHPV@� WR� LWV�RZQ�QDWLRQDOFRQWH[W��6KH�FRQVLGHUV� LW�QHFHVVDU\� WR� LQYROYH�RWKHU� VFKRODUO\�GLVFLSOLQHV�IRU� LQVWDQFH�*HUPDQ�6WXGLHV�DQG�$PHULFDQ�6WXGLHV��EXW�DOVR� WKH�SRVLWLRQRI�WKRVH�PDUJLQDOLVHG� �,Q� &KHPQLW]�� WUDQVIHUV� IURP� WKHLU� RZQ� VLWXDWLRQ�ZHUH� PDGH� UHODWLYHO\RIWHQ� E\� P\� (DVW� *HUPDQ� VWXGHQWV� ZKHQ� ZH� GHDOW� ZLWK� H[DPSOHV� RI� WKH1HZ�(QJOLVK�/LWHUDWXUHV��,�KDYH�QRW�QRWHG�D�VLPLODU�UHDFWLRQ�ZLWK�P\�SUHV�HQW�:HVW�*HUPDQ�VWXGHQWV�DW�7�ELQJHQ�8QLYHUVLW\��HYHQ�WKRXJK�GLVFRXUVHVRI�SRZHU��GHFRORQLVDWLRQ��FXOWXUDO� LGHQWLW\�� HWF�� DUH�RI� FRXUVH� UHJXODUO\�GLV�FXVVHG� LQ� WKH� UHOHYDQW� FODVVHV�� ,Q� D� FODVV� RQ� SRVWFRORQLDO� UHZULWLQJV� RI6KDNHVSHDUH�GXULQJ�P\�ILUVW�WHUP�LQ�7�ELQJHQ�LQ�������,�GHOLEHUDWHO\�DVNHGWKH� SDUWLFLSDQWV� ZKHWKHU� WKH\� FRXOG� UHODWH� WKH� LVVXHV� UDLVHG� LQ� 0DULQD:DUQHU·V�QRYHO� ,QGLJR �D�7HPSHVW DGDSWDWLRQ�� WR�*HUPDQ� VLWXDWLRQV�� 7KH\LPPHGLDWHO\� PHQWLRQHG� WKH� QRYHO·V� IHPLQLVW� GLVFRXUVH�� WKH\� DOVR� PDGHFRPSDULVRQV� EHWZHHQ� :DUQHU·V� SUHVHQWDWLRQ� RI� EODFNV� LQ� FRQWHPSRUDU\%ULWDLQ� DQG� WKH� WUHDWPHQW� RI� HWKQLF� PLQRULWLHV� LQ� FRQWHPSRUDU\� *HUPDQ\�%XW�QRQH�RI� WKHP�ZRXOG� WKLQN�RI�:HVW�*HUPDQ\�DV� D�QHZ�3URVSHUR� WR� DQ

� ´3URWRNROO�GHU�3DQHO�'LVFXVVLRQ��,QQHQDQVLFKWHQ�,QWURVSHFWLRQV��7KH�) LUVW�)LYH�<HDUVµLQ�$&2/,7 ��1R����� �1RYHPEHU�������� ������KHUH����$&2/,7 LV� WKH�QHZVOHWWHU�RI� WKH*HUPDQ�$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�1HZ�(QJOLVK�/LWHUDWXUHV�



�� %DUEDUD�.RUWH
(DVW�*HUPDQ�&DOLEDQ��(YHQ�WKRXJK�WKH�*HUPDQ�QDWLRQDO�PHGLD�KDYH�D�ORW�WRVD\� DERXW� WKH� (DVWHUQ� /lQGHU��PDQ\�:HVW� *HUPDQ� VWXGHQWV� DSSHDU� WR� EHXQDZDUH�RI�(DVW�*HUPDQ�ZD\V�RI�OLIH�DQG�SUREOHPV�RI�FXOWXUDO�LGHQWLW\�DQGKRZ�WKHVH�PLJKW�HYHQWXDOO\�DIIHFW�WKHLU�RZQ�VHQVH�RI�*HUPDQQHVV��$UH�XQL�YHUVLW\�FODVVHV�LQ�SRVW�FRORQLDO�(QJOLVK�OLWHUDWXUH�D�VLWH�ZKHUH�WKH\�VKRXOG�EHPDGH�DZDUH�RI�VXFK�LVVXHV",W� KDV� EHHQ� P\� SHUVRQDO� H[SHULHQFH� WKDW�� LQ� D� VSHFLDO� DUHD� RI� (QJOLVK6WXGLHV� LQ�*HUPDQ\��(QJOLVK� OLWHUDWXUH� FDQ� EH� UHZDUGLQJO\� GLVFXVVHG�ZLWKDQ� DZDUHQHVV� RI� WKH� VWXGHQWV·� VSHFLILF� FXOWXUDO� FRQWH[W� ²� QRW� RQO\� EHFDXVHVWXGHQWV��ZKHQ�DGGUHVVHG�LQ�WKHLU�SHUVRQDO�FRQFHUQV��WHQG�WR�EH�PRUH�DFWLYHSDUWLFLSDQWV� WKDQ� WKH\�PLJKW�RWKHUZLVH�EH�� ,Q� UHXQLWHG�*HUPDQ\� WKH�SRVW�FRORQLDO� (QJOLVK� OLWHUDWXUHV� DSSHDU� WR� KDYH� JDLQHG� D� SDUWLFXODU� FXOWXUDOWUDQVIHUDELOLW\� WKDW� FDQ� EH� H[SORLWHG� WR� PDNH� VWXGHQWV� DZDUH� RI� SURFHVVHVFXUUHQWO\� UHIRUJLQJ� *HUPDQ� FXOWXUDO� LGHQWLW\�� WKXV� DOVR� UHYHDOLQJ� VRPHJHQHUDO�PHFKDQLVPV�RI�LGHQWLW\�IRUPDWLRQ�$UJXDEO\�� WKLV� VSHFLDO� RSSRUWXQLW\� RI� DSSURDFKLQJ� WKH� 1HZ� (QJOLVK/LWHUDWXUHV�LQ�*HUPDQ\�ZLOO�EH�RI�SDVVLQJ� LQWHUHVW��$QRWKHU�VSHFLDO� LQWHUHVWWKDW�WKHVH�OLWHUDWXUHV�KDYH�ZLWKLQ�(QJOLVK�6WXGLHV�ZRUOGZLGH�LV�SUREDEO\�RI�DPRUH� HQGXULQJ� UHOHYDQFH�� WKH� QHFHVVLW\� RI� WKLQNLQJ� DERXW� JOREDO� FXOWXUDOGHYHORSPHQWV� IURP� SRVLWLRQV� GHWDFKHG� IURP� WUDGLWLRQDO� FHQWUHV� DQG� KLHU�DUFKLHV��(YHQ�LQ�WKLV�UHVSHFW��KRZHYHU��RFFDVLRQDO�H[SOLFLW�OLQNV�EHWZHHQ�WKH¶IRUHLJQ·� FXOWXUHV� DQG� WKH� VWXGHQWV·� RZQ�PD\� VXSSRUW� WKH� GHYHORSPHQW� RIWUDQVFXOWXUDO�XQGHUVWDQGLQJ�DQG�LQWHUFXOWXUDO�FRPSHWHQFH�



7KH�5LVH�2I�7KH�1HZ�/LWHUDWXUHV5HPLQLVFHQFHV�RI�D�6FHSWLFDO�2SWLPLVWBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3(7(5�2��67800(5
[\

RRNLQJ�EDFN�LV�QRZDGD\V�ZRQW�WR�EH�DFFRPSDQLHG�E\�HLWKHU�DQJHU�RUIUXVWUDWLRQ��LI�QRW�VRPHWLPHV�E\�ERWK��0\�DWWLWXGH��,�SUHVXPH��LV�RQHRI�UHVLJQHG�RSWLPLVP��WKRXJK��,Q�WKH�IROORZLQJ�FRQMHFWXUHV��,�VKDOO�WU\WR�H[SODLQ�ZK\�,W� DOO� EHJDQ�ZLWK� D� IHHOLQJ�RI� UHEHOOLRXVQHVV�� (VWDEOLVKHG� DQJOLVWLFV�ZDVSHUFHLYHG� WKHQ� DV� DVNLQJ� WKH�ZURQJ� TXHVWLRQV�� RU� QR� TXHVWLRQV� DW� DOO�� 7KHUDLVRQ� G·rWUH� RI� SKLORORJLFDO� DFWLYLW\� ZDV� QR� ORQJHU� SODXVLEOH� IRU� DOO� DQGVXQGU\��6R�ZKDW�DWWUDFWHG�P\�DWWHQWLRQ�ZDV�ILUVW�RI�DOO�WKH�VLWXDWLRQ�PHPEHUVRI�YDULRXV�PLQRULWLHV�IRXQG�WKHPVHOYHV�LQ�LQ�*UHDW�%ULWDLQ��3URORQJHG�ILUVW�KDQG�H[SHULHQFH�RI�6FRWODQG�FRXOG�ZHOO�KDYH�KDG�VRPHWKLQJ� WR�GR�ZLWK� LW�$IWHU�D�ZKLOH��LQ�WKH�VHYHQWLHV��VRPH�RI�XV�KRWKHDGV�GHFLGHG�WR�SXW�RXU�DFWVWRJHWKHU�DQG�JHW�RUJDQLVHG��7KH�JURXQG�ZDV�VOLJKWO\�VKLIWHG�WR�WKH�FRXQWULHVRI�RULJLQ�RI�WKH�PLQRULWLHV�DQG�WR�WKH�ZULWLQJ�WUDGLWLRQV�RI�WKHLU�RZQ��:LWK�RUZLWKRXW�+HLQHPDQQ��WKH�QHZ�FODVVLFV�ZHUH�XQHDUWKHG��:H�WKRXJKW�ZH�ZHUHJLYLQJ� $QJOLVWLFV� /WG� D� ZHOO�GHVHUYHG� NLFN� LQ� WKH� EHKLQG�� DQG� ZHUHFRQVHTXHQWO\� DEXVHG� ²� LQ� WKH� PDQQHU� RI� JRRG� ROG� ELQDU\� WKLQNLQJ� ²� IRUVHHNLQJ�WR�UHSODFH�6KDNHVSHDUH�E\�$FKHEH�7KH�RWKHU�GHIHQFH�VWUDWHJ\�ZKLFK�ZDV�SXW� IRUZDUG�ZDV� WR� FRQVWUXH�DQREYLRXV�FDVH�RI�LPDJH�QHXURVLV�RQ�RXU�SDUW��$�FOXVWHU�RI�QRQ�DUULYpV� LW�ZDVVXJJHVWHG�� PRVW� RI� WKHP� QRW� SRVVHVVLQJ� WKH� KLJKHVW� SURIHVVRULDO� ODXUHOV�ZHUH�JLYLQJ� WKHPVHOYHV� DLUV�E\�SXVKLQJ� IRU�QHZ�FRQWRXUV�RI� WKH� ILHOG� DQGVHWWLQJ� XS� D� VHSDUDWH� ULYDO� DVVRFLDWLRQ�ZLWK�� DODV�� DFWLYH� VWXGHQW� SDUWLFLSD�WLRQ�)URP� WKHUH� ZH� VNLGGHG� LQWR� D� NLQG� RI� SVHXGR�UDGLFDOLVP�� 3DOHVWLQLDQKHDG�VFDUI�IDVKLRQ�DQG�DOO��VRPHWLPHV�DOVR�DGRSWLQJ�VRPHWKLQJ�ZKLFK��ZLWKWKH�EHQHILW�RI�KLQGVLJKW��PXVW�EH�FDOOHG�YHUJLQJ�RQ�UHYHUVH�SDWHUQDOLVP��ZLWKXV�WDNLQJ�XS�WKH�FXGJHO�IRU�ZULWHUV�ZLWK�)LUVW�1DWLRQ�EDFNJURXQG��RU�0DRUL�RU�$ERULJLQH�� RU�ZKDWHYHU�� FODLPLQJ� WKHUHE\H� WR� EH� EDODQFLQJ� WKH� FXOWXUDODFFRXQWV��1DWXUDOO\�� WKLV� FRXOG� EH�ZLGHO\� GLVPLVVHG� DV� SROLWLFDO� FKLF RU� DVHUVDW] FRPPLWPHQW�
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� 3RVLWLRQV��SURIHVVRUVKLSV� DQG� UHVHDUFK� JURXSV� LQ� OLWHUDU\� VWXGLHV� RU� OLQJXLVWLFV� KDYHEHHQ�HVWDEOLVKHG��IRU�H[DPSOH��DW�%D\UHXWK��Å,QVWLWXW�I�U�$IULNDVWXGLHQ´���DW�+DQQRYHU�ZLWK�D�IRFXV�RQ�Å3RVWFRORQLDO�/LWHUDWXUHV´���DW�0XQLFK��(QJOLVK�VSHDNLQJ�FRXQWULHV�LQFRPELQDWLRQ�ZLWK�*HQHUDO�	�%XVLQHVV�(QJOLVK���DW�3RWVGDP��´,QWHUGLVFLSOLQDU\�&HQWUHIRU�$XVWUDOLDQ�6WXGLHVµ��DQG�DW�7ULHU� �´&HQWUH� IRU�&DQDGLDQ�6WXGLHVµ��� VHH�*RKULVFK����������,Q�6DDUEU�FNHQ�D�SURIHVVRUVKLS�GHVLJQHG�WR�WHDFK�DQG�UHVHDUFK�LQ�WKH�1HZ/LWHUDWXUHV�LQ�(QJOLVK�KDV�EHHQ�HVWDEOLVKHG�TXLWH�UHFHQWO\�



%H\RQG�WKH�&DQRQ" ��
KDYH�EHHQ�VHW�XS��VHFWLRQV�VXFK�DV�´LQQHU�DQJOLVWLVFKH�.RPSDUDWLVWLNµ��LQQHU�(QJOLVK�FRPSDUDWLYH�OLWHUDWXUH��LQ�������´$XVWUDOLDµ���������´1HZ�=HDODQGµ�������� ´&DQDGDµ� �������� ´,QGLDµ� �������� ´6RXWK� $IULFDµ� �������� ´1LJHULDµ�������� ´WKH� &DULEEHDQµ� �������� ´6RXWK� (DVW� $VLDµ� �������� ´3RVWFRORQLDO7KHRU\µ���������´/RQGRQ��0XOWLFXOWXUDOLVP�DQG�WKH�0HWURSROLVµ���������DQG´(QJOLVK� /LWHUDWXUHV� DQG� ,QGLJHQRXV� &XOWXUHVµ� �������� DW� WKH� $QJOLVWHQWDJ����� DW� WKH� 8QLYHUVLW\� RI� %D\UHXWK� RQH� VHFWLRQ� RIIHUHG� ZLOO� EH� RQ´'LDVSRUDV�µ�7KLV�VKRZV� WKDW� WKH�1HZ�/LWHUDWXUHV� LQ�(QJOLVK�KDYH�HQWHUHGHVWDEOLVKHG�� ´FDQRQLFDOµ� RU� WUDGLWLRQDO� (QJOLVK� 6WXGLHV� �´(QJOLVFKH3KLORORJLHµ��DQG�KDYH�WKHUHE\�H[WHQGHG�RU�HYHQ�EHFRPH�SDUW�RI�WKH�FDQRQ�%HWZHHQ� ����� DQG� ������ ���� RI� *HUPDQ�VSHDNLQJ� XQLYHUVLWLHV� RIIHUHGFRXUVHV� RQ� WKH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK� RQ� D� IDLUO\� UHJXODU� EDVLV�� �����VXPPHU� DQG� ZLQWHU� WHUP� FRPELQHG�� MXVW� RYHU� ���� FRXUVHV� ZHUH� RIIHUHG�6WLO]������������7RGD\��PRUH�WKDQ����XQLYHUVLWLHV�RIIHU�DERXW�����FRXUVHV�RQWKH�1HZ�/LWHUDWXUHV� LQ� (QJOLVK� HDFK� WHUP�� %XW� FUXFLDO� VWUXFWXUDO� FKDQJHVKDYH�QRW� WDNHQ�SODFH�VR�IDU�� WHDFKLQJ�DQG�UHVHDUFK�VWLOO�GHSHQG�RQ� WKH SHU�VRQDO�SUHIHUHQFHV�RI�LQGLYLGXDO�WHDFKHUV��7KRXJK�WKHUH�LV��DV�WKH�GDWD�VKRZ�D�JURZLQJ�VFRSH�DQG�LQWHUHVW�LQ�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�ZH�VWLOO�ODFNILUP�ILQDQFLDO�DQG�SROLWLFDO�VXSSRUW��$V�WR�ILQDQFLDO�EDFNLQJ��*1(/�$61(/FDQ� EH� SURXG� RI� EHLQJ� DQ� RUJDQLVDWLRQ� WKDW� DSSHDOV� HVSHFLDOO\� WR� VWXGHQWVDQG�SRVW�JUDGXDWHV��ZKR�IRUP�RYHU�KDOI�RI�RXU�PHPEHUV��*RKULVFK�����������7KLV� PHPEHUVKLS� VWUXFWXUH�� KRZHYHU�� UHVXOWV� LQ� ORZHU� PHPEHUVKLS� IHHVEHFDXVH�RI�UHGXFHG�UDWHV�IRU�VWXGHQWV��DQG�WKH�EXGJHW�RI�WKH�$VVRFLDWLRQ�KDVWKHUHIRUH�DOZD\V�EHHQ�XQGHU�VHYHUH�VWUDLQ�:KDW� ZH� VKRXOG� GR�� IRU� LQVWDQFH�� LV� WR� WU\� DQG� UHFUXLW� PRUH� (QJOLVKWHDFKHUV�WR�*1(/�$61(/��ZKLFK�FDOOV�IRU�YHU\�HDUO\�DFWLYLWLHV�ZLWK�UHJDUGWR�RXU�(QJOLVK�VWXGHQWV�ZKR�ZLOO�EHFRPH�IXWXUH�WHDFKHUV�RI�(QJOLVK��,Q�DGGL�WLRQ��D�SHUPDQHQW�VHFWLRQ�IRU�WHDFKHUV�DW�RXU�FRQIHUHQFHV�KLJKOLJKWLQJ�GLGDF�WLF� DVSHFWV� UHODWHG� WR� WKH�1HZ�/LWHUDWXUHV� LQ� (QJOLVK� VKRXOG� EH� RIIHUHG��$IXWXUH�FRQIHUHQFH� WKHPH�FRXOG�EH�´&XOWXUH�DQG�(GXFDWLRQ� LQ� WKH�1HZ�/LW�HUDWXUHV�LQ�(QJOLVKµ�LQ�RUGHU�WR�GLVFXVV�UHFHQW�GHYHORSPHQWV�LQ�WKH�1HZ�/LW�HUDWXUHV�LQ�(QJOLVK�DQG�WKH�(QJOLVK�)RUHLJQ�/DQJXDJH�FODVVURRP�:LWK� UHJDUG� WR� SROLWLFDO� EDFNLQJ� RI� *1(/�$61(/�� LW� LV� LQWHUHVWLQJ� WRQRWH�WKDW�ZKLOH�WKHUH�KDV�EHHQ�D�PDUNHG�LQFUHDVH�LQ�PRUH�JHQHUDO�LQWHUHVW�LQWUDQVFXOWXUDO�VWXGLHV��PXOWLFXOWXUDOLVP��SURFHVVHV�RI�PLJUDWLRQ��JOREDOLVDWLRQDQG�FURVV�FXOWXUDO�SKHQRPHQD�WKDW�KDV�DOVR�HQWHUHG�WKH�VRFLDO�DQG�SROLWLFDODJHQGD��*1(/�$61(/�VHHPV�QRW�WR�KDYH�SURILWHG�VLJQLILFDQWO\�IURP�WKHVHGHYHORSPHQWV�DV�\HW�)RU�WKHVH�UHDVRQV��ZH�VKRXOG�WU\�WR�JDLQ�D�IRRWKROG�LQ�UHVHDUFK�SURJUDP�PHV� RUJDQLVHG� E\� WKH� '$$'� RU� WKH� ')*� WR� EH� DEOH� WR� RIIHU� WHPSRUDU\
� 6HH�$FROLW 1R������'HFHPEHU�������



�� &HFLOH�6DQGWHQ
UHVHDUFK�SRVWV�WR�ZHOO�HVWDEOLVKHG�DV�ZHOO�DV�SURPLVLQJ�\RXQJ�LQWHUQDWLRQDOVFKRODUV� RU� WR� LQWHUQDWLRQDOO\� DFFODLPHG� \RXQJHU�ZULWHUV� IURP� DOO� RYHU� WKHZRUOG��´ZULWHUV�LQ�UHVLGHQFHµ��� 7KLV�VKRXOG�DOORZ�XV�WR�FRQWLQXH�WR�SURYLGHD�SODWIRUP�H�J��LQ�WKH�IRUP�RI�V\PSRVLD�IRU�D�OLYHO\�DQG�WKRURXJK�GLVFXVVLRQRI�*1(/�$61(/�UHOHYDQW� DVSHFWV� DQG� WKH� IDVW� FKDQJHV� WKDW� WDNH� SODFH� LQLQWHU�� DQG� WUDQVFXOWXUDO� VWXGLHV� GXH� WR�PLJUDWRU\� SURFHVVHV� DQG� JOREDOLVD�WLRQ�� )XUWKHU�� SROLWLFDOO\� UHODWHG� IRXQGDWLRQV�� VXFK� DV� WKH� +HLQULFK�%|OO�6WLIWXQJ� RU� WKH� )ULHGULFK�(EHUW�6WLIWXQJ�� VKRXOG� EH� DSSURDFKHG� DV� IXWXUHSDUWQHUV�ZKHQ�LW�FRPHV�WR�WKH�ILQDQFLQJ�RI�RXU�FRQIHUHQFHV�DQG�VXSSRUW�IRURXU�SRVW�JUDGXDWH� VWXGHQWV�� DV� WKHVH� IRXQGDWLRQV� DOVR�KDYH� UHFRJQLVHG� WKHFKDQJHV� LQ� VRFLHW\� GXH� WR� PXOWLFXOWXUDOLVP�� SURFHVVHV� RI� PLJUDWLRQ� DQGFURVV�FXOWXUDO�SKHQRPHQD��:KDW�ZH�QHHG�LV�SROLWLFDO�DQG�SXEOLF�UHFRJQLWLRQWKDW�ZRXOG�DOORZ�XV��IRU�LQVWDQFH��WR�HVWDEOLVK�D�\HDUO\�DZDUG�IRU�DQ�H[FHOOHQWVWXG\�LQ�WKH�ILHOG�RI�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�2XU�KDOI�\HDUO\�QHZVOHWWHU��$&2/,7 �KDSS\�ELUWKGD\���ZKLFK� LV�PRVWXVHIXO�DV� LW�GLUHFWO\� LQIRUPV�RXU�PHPEHUV�� VWXGHQWV�DQG�FROOHDJXHV� LQ�*HU�PDQ\�DQG�DEURDG��VKRXOG�EH�WXUQHG�LQWR�D�IXOO�MRXUQDO�LQ�WKH�IXWXUH�LQ�RUGHUWR�SURYLGH�D�PRUH�WKRURXJK�UHSUHVHQWDWLRQ�RI�RXU�VWXG\�RI�WKH�1HZ�/LWHUD�WXUHV� LQ� (QJOLVK�� $Q� DGGLWLRQDO� �DQG� SURSHU�� *1(/�$61(/�ZHE�SDJHZRXOG� DOVR� IDFLOLWDWH� GLUHFW� FRPPXQLFDWLRQ�� HQKDQFH� QHWZRUNLQJ� DPRQJVWRXUVHOYHV� DQG� LQIRUP�PHPEHUV� DQG� IULHQGV� DERXW� FXUUHQW� HYHQWV� VXFK� DVJXHVW�OHFWXUHV�RU�UHDGLQJV�RIIHUHG�DW�RXU�XQLYHUVLWLHV�$OO� WKHVH� DVSHFWV� PLJKW� DOVR� KHOS� XV� WR� FRPH� FORVHU� WR� DQVZHULQJ� WKHTXHVWLRQ�RI�KRZ�WR�QDPH�WKH�VXEMHFW�ZH�VWXG\��7KH�WHUPV�´1HZ�/LWHUDWXUHVLQ�(QJOLVKµ�DQG�´SRVW�FRORQLDO�OLWHUDWXUHVµ�H[LVW�DV�XPEUHOOD�WHUPV��EXW�WKH\VHHP�LQFUHDVLQJO\�XQDEOH� WR�FRQWDLQ�ERWK�WKH�FUHDWLYH� WH[WV�ZH�GLVFXVV�DQGWKH�UHVHDUFK�UHODWHG� WR� WKHVH� WH[WV��7KH�TXHVWLRQ�DULVHV�ZKHUH� WKH�1HZ�/LW�HUDWXUHV�LQ�(QJOLVK�DUH�KHDGLQJ�WR�LQ�WKH���VW FHQWXU\��GR�ZH�VLPSO\�EHFRPHD�VLGH�DVSHFW�RI�WUDGLWLRQDO�(QJOLVK�6WXGLHV�RU�DUH�ZH�DEOH� WR� MRLQWO\� IRUP�DVWURQJ�DVVRFLDWLRQ�ZKLFK�FRQYH\V�D�FOHDU�FXW�SLFWXUH�RI�ZKDW�ZH�DUH�GRLQJEH\RQG�WKH�´FDQRQµ"
� 7KH�6RFUDWHV�([FKDQJH�SURJUDPPHV�LQYROYLQJ�VWDII� �XS�WR�VL[�PRQWKV��DQG�VWXGHQWV�XS� WR� ���PRQWKV�� DUH� HDVLO\� DFFHVVLEOH� DQG�ZHOO� VXLWHG� IRU� SURPRWLQJ� LQWHUQDWLRQDOGLDORJXH�DQG�H[FKDQJH��$W�WKH�8QLYHUVLW\�RI�%UHPHQ�,�ZDV�DEOH�WR�VHW�XS�D�6RFUDWHV�([FKDQJH�SURJUDPPH�ZLWK�WKH�&HQWUH�IRU�&RORQLDO�DQG�3RVW�&RORQLDO�6WXGLHV��KHDGHGE\� (OOHNH� %RHKPHU�� DW� 7KH� 1RWWLQJKDP� 7UHQW� 8QLYHUVLW\� LQ� (QJODQG�� VHH� ZZZ�HQJOLVK�QWX�DF�XN�FFSV��� 6HH�WKH�GRFXPHQWDWLRQ�RI�WZR�V\PSRVLD�WKDW�WRRN�SODFH�DW�WKH�XQLYHUVLWLHV�RI�)UDQN�IXUW� ������� DQG� *LHVVHQ� ������� LQ� &ROOLHU� HW� DO��� ������ *XHVW� VSHDNHUV� ZHUH� +RPL%KDEKD� �)UDQNIXUW�� DQG� *D\DWUL� &KDNUDYRUW\� 6SLYDN�� $UXQ� 0XNKHUMHH�� 5KRQGD&REKDP��DQG�:LOVRQ�+DUULV��*LHVVHQ��



%H\RQG�WKH�&DQRQ" ��
7KH�1HZ�/LWHUDWXUHV� LQ�(QJOLVK�DQG� WKH�9DULHWLHV� LQ�(QJOLVK�DUH�DQ�H[�FHOOHQW� ILHOG� WR�VWXG\�DQG�GLVFXVV�PXOWLFXOWXUDO�DQG� WUDQVFXOWXUDO�SURFHVVHVDQG� GHYHORSPHQWV�� :KDW� ZH� QHHG� LV� SURSHU� DQG� SHUPDQHQW� VWDIILQJ� DQGHTXLSPHQW� IRU� RXU� UHVHDUFK� DQG� WHDFKLQJ�� DQ� LQWHUGLVFLSOLQDU\� SODWIRUP� WRGLVFXVV� WRSLFDO� DVSHFWV� UHODWHG� WR� RXU� ILHOGV� RI� LQWHUHVW�� DV� ZHOO� DV� D� PRUHHIIHFWLYH�LQIUDVWUXFWXUH�WKDW�KHOSV�XV�WR�DFTXLUH�JUHDWHU�SXEOLF��SROLWLFDO�DQGFXOWXUDO� UHFRJQLWLRQ�²�DQG� ILQDQFLDO�EDFNLQJ��7KLV�ZRXOG�KHOS�XV� WR� WULJJHUWKH�VWUXFWXUDO�FKDQJHV�WKDW�DUH�QHHGHG�

:RUNV�FLWHG&OLIIRUG�� -DPHV�� 5RXWHV�� 7UDYHO� DQG� 7UDQVODWLRQ� LQ� WKH� /DWH� 7ZHQWLHWK� &HQWXU\�&DPEULGJH��0DVV���+DUYDUG�83�������&ROOLHU�� *RUGRQ�� 'LHWHU� 5LHPHQVFKQHLGHU� DQG� )UDQN� 6FKXO]H�(QJOHU� �HGV���3RVWFRORQLDO� 7KHRU\� DQG� WKH� (PHUJHQFH� RI� D� *OREDO� 6RFLHW\ ��$FROLW� 6SHFLDO,VVXH�1R�����)UDQNIXUW�0���,QVWLWXW�I�U�(QJODQG��XQG�$PHULNDVWXGLHQ�������*RKULVFK��-DQD��´/HLVWXQJVELODQ]�GHU�*1(/�µ� $&2/,7������������������+HLQNH�� -|UJ�� ´.RQIHUHQ]EHULFKW�� ¶7KH� &XOWXUDO� 3ROLWLFV� RI� (QJOLVK� DV� D� :RUOG/DQJXDJH·��;;,9WK�$QQXDO�$61(/�&RQIHUHQFH� ��0$9(1���� ���� -XQH� �����)UHLEXUJ��*HUPDQ\�µ�$&2/,7������'HFHPEHU��������������.RUWH��%DUEDUD��´.XOWXUZLVVHQVFKDIW�LQ�GHU�/LWHUDWXUZLVVHQVFKDIW��$P�%HLVSLHO�YRQ0DULQD�:DUQHUV�5RPDQ� ,QGLJR�´�$QJOLD ���������������������0DQDUSDDF�� 'DQLOR� 9LFWRULQR� 6HYHUR�� ´$� )LOLSLQR� LQ� )UHLEXUJ�� $� 5HSRUW� RQ� WKH-RLQW�&RQIHUHQFH�RI�$61(/�DQG�0$9(1�RQ�¶7KH�&XOWXUDO�3ROLWLFV�RI�(QJOLVKDV� D�:RUOG� /DQJXDJH�·� )UHLEXUJ�� �� ²� �� -XQH�� �����µ� $&2/,7�� ��� �'HFHPEHU�������������6WLO]��*HUKDUG��´&RPPRQZHDOWK�6WXGLHV� LQ�*HUPDQ�6SHDNLQJ�&RXQWULHV�EHWZHHQ����������� $� 7RXU� RI� 1HZ� +RUL]RQV�µ� &ULWLFDO� $SSURDFKHV� WR� WKH� 1HZ/LWHUDWXUHV� LQ� (QJOLVK �� (G�� 'LHWHU� 5LHPHQVFKQHLGHU�� (VVHQ�� 'LH� %ODXH� (XOH���������������� ´'LH�1HXHQ�(QJOLVFKVSUDFKLJHQ�/LWHUDWXUHQ�LQ�)RUVFKXQJ�XQG�/HKUH�²�9RUEH�PHUNXQJHQ�� $QOD��� =LHO� XQG� 6WUXNWXU� GHV� 6FKZHUSXQNWV� ,,�´� 0HGLDWLQJ&XOWXUHV�� 3UREOHPH�GHV�.XOWXUWUDQVIHUV �� (G��1RUEHUW� 3ODW]�� <HDUERRN� RI� 7KH$VVRFLDWLRQ� IRU� WKH� 6WXG\� RI� WKH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK�� ��� (VVHQ�� 'LH%ODXH�(XOH�������



�



+DW�GLH�JHJHQZlUWLJH�1RYHOOLHUXQJV�VXFKW�LP�+RFKVFKXOUHFKW�DXFK�HWZDVPLW�GHQ�1HXHQ�(QJOLVFKVSUDFKLJHQ/LWHUDWXUHQ�]X�WXQ"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB-$1$�*2+5,6&+
[ \

$EVWUDFW��7KH�FRDOLWLRQ�JRYHUQPHQW�RI�WKH�6RFLDO�'HPRFUDWLF�DQG�WKH�*UHHQ�3DUW\KDV� WDNHQ� D�PDMRU� VWHS� LQ� UH�VKDSLQJ� WKH�*HUPDQ� KLJKHU� HGXFDWLRQ� V\VWHP�� 7KHJRYHUQPHQW�SULGHV�LWVHOI�LQ�KDYLQJ�SURYLGHG�UXOHV�WKDW�ZLOO�DOORZ�\RXQJ�DFDGHP�LFV�WR�FDOFXODWH�WKHLU�FDUHHUV�PRUH�HIIHFWLYHO\�DQG�WR�DGYDQFH�WR�SURIHVVRULDO�SRVWVPRUH� TXLFNO\� WKDQ� WKH\� DSSDUHQWO\� GR� QRZ�� 7KH� JRYHUQPHQW� OD\V� FODLP� WR� SUR�WHFWLQJ�WKHVH�DFDGHPLFV�IURP�WKH�LQVHFXULW\�RI�WHPSRUDO�FRQWUDFWV�WKDW�LV�WKH�UHDOLW\IRU� WKRVH� OXFN\�RQHV�ZKR�KDYH�EHHQ�DEOH� WR� VHFXUH�D� MRE� LQ� WKH�XQLYHUVLW\� DW� DOO�8QGHU�WKH�QHZ�ODZ��WKH�PDMRULW\�RI�WKH�QRQ�SURIHVVRULDO�DFDGHPLFV��ZKR�KDYH�QRWPDGH� LW� WR� RQH� RI� WKH� DOPRVW� QRQ�H[LVWHQW� SHUPDQHQW� SRVLWLRQV�� ZLOO� RQO\� EHDOORZHG� WR� EH� HPSOR\HG� IRU� D� WRWDO� RI� WZHOYH� \HDUV�� 7KH� ILUVW� VL[�\HDU� SHULRG� LVUHVHUYHG�IRU�WKH�3K'�ZKLOH�WKH�VHFRQG�SKDVH�LV�WR�EH�VSHQW�LQ�D� MXQLRU�SURIHVVRU�VKLS�EDVHG�RQ�WKH�$PHULFDQ�WHQXUH�WUDFN�PRGHO�PLQXV�WKH�WHQXUH�WUDFN�$V�WKH�EXON�RI�DFDGHPLF�UHVHDUFK�LQ�*HUPDQ\�LV�GRQH�LQ�SURMHFWV�ZKLFK�UHO\�RQWHPSRUDU\� FRQWUDFWV� WKLV� JRYHUQPHQW� PRYH� WKUHDWHQV� WR� GHVWUR\� WKH� DFDGHPLFFXOWXUH� WKDW� KDV� JURZQ� XS� DURXQG� WKHVH� IOH[LEOH� DQG� LQQRYDWLYH� UHVHDUFK� FRP�PXQLWLHV��0RUHRYHU��LW�LV�GHWULPHQWDO�WR�D�ZKROH�JHQHUDWLRQ�RI�\RXQJ�VFKRODUV�ZKRDUH� FXUUHQWO\�ZRUNLQJ� RQ� WKHLU� ´+DELOLWDWLRQ�µ� XS� WR� QRZ� WKH� VWDQGDUG�*HUPDQTXDOLILFDWLRQ�IRU�D�SURIHVVRUVKLS�WKDW�FRQVLVWV�RI�D�UHIH UHHG�VHFRQG�ERRN��WKH�3K'WKHVLV� EHLQJ� WKH� ILUVW� RQH�� DQG� D� IRUPDO� H[DPLQDWLRQ�� &RQWUDU\� WR� FRQYHQWLRQDOSUDFWLFH��WKH�´+DELOLWDWLRQµ�ZLOO�QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�IXWXUH�DSSOLFDWLRQV�IRUSURIHVVRULDO�SRVWV�DV�WKH�JRYHUQPHQW�ZLVKHV�WR�UHVHUYH�WKHP�IRU�VXFFHVVIXO�MXQLRUSURIHVVRUV��7KH�MXQLRU�SURIHVVRUVKLS�LWVHOI�DSSHDUV�WR�EH�D�ULVN\�HQWHUSULVH�IRU�WKRVHKDSS\�IHZ�ZKR�ZLOO�JHW�RQH�EHFDXVH�WKH�ZRUN�ORDG�SUHVFULEHG�ZLOO�SUREDEO\�HTXDOWKDW� RI� D� IXOO� SURIHVVRU�ZLWK� WKH� DGGLWLRQDO� EXUGHQ� RI� KDYLQJ� WR�ZULWH� D� VHFRQGERRN��*LYHQ�WKH�GLIILFXOW�FRQGLWLRQ�RI�DFDGHPLF�WHDFKLQJ�DQG�OHDUQLQJ��D�UHIRUP�RIWKH� VRUHO\� WULHG�*HUPDQ�PDVV� XQLYHUVLW\� LV� GHILQLWHO\� D� JRRG� LGHD�� 7KLV� UHIRUP�KRZHYHU�� LV� GRRPHG� WR� IDLO� EHFDXVH� LW� GRHV� QRW� DOORFDWH� DQ� H[WUD� SHQQ\� WR� WKHFKURQLFDOO\� XQGHU�ILQDQFHG� KLJKHU� HGXFDWLRQ� IDFLOLWLHV�� EXW� UHOLHV� LQVWHDG� RQ� DQHTXDOO\�PLUDFXORXV�DQG�JUDWXLWRXV�UHQHZDO�



�� -DQD�*RKULVFK
P�HV�JOHLFK�YRUZHJ]XQHKPHQ�²�VHOEVWYHUVWlQGOLFK�KDW�VLH�GDV��$P���� )HEUXDU� ����� WUDW�� QDFK� GHP� 3URIHVVRUHQEHVROGXQJVUHIRUPJH�VHW]��QXQ�DXFK�GDV����*HVHW]�]XU�bQGHUXQJ�GHV�+RFKVFKXOUDKPHQ�JHVHW]HV� ����+5*bQG*�� LQ�.UDIW�� LQ�GHVVHQ�)ROJH� VLFK�GLH� GHXWVFKH�+RFK�VFKXOODQGVFKDIW�]XPLQGHVW�LP�0LWWHOEDX�VWDUN�YHUlQGHUQ�ZLUG��'D�GHU�0LW�WHOEDX�QLFKW�QXU�HLQHQ�JUR�HQ�7HLO�GHU�/HKUH�XQG�)RUVFKXQJ�WUlJW��VRQGHUQDXFK�GDV�5HVHUYRLU�GHU�]XN�QIWLJHQ�3URIHVVRULQQHQ�XQG�3URIHVVRUHQ�ELOGHW�LVW� HU� QDW�UOLFK� I�U� GLH� 1HXHQ� (QJOLVFKVSUDFKLJHQ� /LWHUDWXUHQ� �EHUOHEHQV�ZLFKWLJ�� 'LH� bQGHUXQJHQ� GHV� +RFKVFKXOUDKPHQJHVHW]HV� �+5*��� GHQHQ� LQ.�U]H�HLQH����1RYHOOH�IROJHQ�VROO��GLH�KRIIHQWOLFK�HLQLJH�.ULWLNSXQNWH�NRUUL�JLHUHQ�ZLUG��ZDUHQ�XQG� VLQG�EHJOHLWHW�YRQ�9HUlQGHUXQJHQ� LQ�GHU� EXQGHV�GHXWVFKHQ� )RUVFKXQJVI|UGHUXQJ�� GLH� ZLHGHUXP� YRU� DOOHP� GHQ� 0LWWHOEDXXQG� GDPLW� GHQ�ZLVVHQVFKDIWOLFKHQ�1DFKZXFKV� EHWUHIIHQ�� 6R� KDW� ]XP� %HL�VSLHO�GLH�'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW��')*���RKQH�GD��GLH�3OlQH�GHU%XQGHVUHJLHUXQJ� VFKRQ� *HVHW]HVZLUNOLFKNHLW� JHZRUGHQ� ZlUHQ�� GHUHQ*UXQGJHGDQNHQ�EHUHLWV� LQ� LKUH�QHXHQ�5LFKWOLQLHQ� HLQJHDUEHLWHW��=XP�(QGH����� KDW� GLH� ')*� GDV� 3RVWGRF�3URJUDPP� HLQJHVWHOOW� XQG� ELHWHW� QXU� QRFK]ZHLMlKULJH� 6WLSHQGLHQ� LP� 1RUPDOYHUIDKUHQ� DQ�� 'HU� 6FKZHUSXQNW� GHU)LQDQ]LHUXQJ� OLHJW� DXI� GHU� )|UGHUXQJ� GHU� HLJHQHQ� �3URMHNWOHLWHU�6WHOOH� LQ1DFKZXFKVJUXSSHQ� XQG� DXI� GHQ� �DOOHUGLQJV� DXFK� UHGX]LHUWHQ�� ([]HOOHQ]�SURJUDPPHQ�ZLH�(PP\�1RHWKHU�XQG�+HLVHQEHUJ��GHUHQ�$OWHUVREHUJUHQ]HEHL����-DKUHQ�OLHJW��3URPRYHQGHQ�VROOHQ�QHEHQ�6WLSHQGLHQ�YRU�DOOHP�6WHOOHQLQ��LQWHUQDWLRQDOHQ��*UDGXLHUWHQNROOHJV�XQG�')*�3URMHNWHQ�ZDKUQHKPHQ�:HOFKH�bQGHUXQJHQ�VLHKW�QXQ�GDV�QHXH�*HVHW]�YRU�XQG�ZHOFKH�6FKOX��IROJHUXQJHQ�N|QQHQ�ZLU�GDUDXV�DEOHLWHQ"�6RZRKO�GLH�')*�DOV�DXFK�GDV�%XQ�GHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��%0%)��OHJHQ�LKUHP�QHXHQ�0R�GHOO� GHU� 8QLYHUVLWlWV�� XQG� +RFKVFKXOVWUXNWXU� %HG�UIQLVVH� ]XJUXQGH�� GLHJDQ]� RIIHQVLFKWOLFK� )RUVFKXQJVSDUDGLJPHQ� DXV� GHQ� H[SHULPHQWHOOHQ� XQGDQJHZDQGWHQ�1DWXUZLVVHQVFKDIWHQ� HQWVSULQJHQ�� 'D]X� JHK|UHQ� GLH� SUDNWL�VFKH� �/DERU�$UEHLW� LQ� )RUVFKHUJUXSSHQ�� UDVFK� DXIHLQDQGHUIROJHQGH� *UXS�SHQYHU|IIHQWOLFKXQJHQ� LQ� LQWHUQDWLRQDOHQ�=HLWVFKULIWHQ� XQG�GHU� �LQ� HLQLJHQ)lFKHUQ�EHVRQGHUV��KRKH�6WHOOHQZHUW�DX�HUXQLYHUVLWlUHU�3UD[LV��/DERUOHLWHU�LQQHQ�XQG��OHLWHU��]XP�%HLVSLHO�LQ�GHU�ELRZLVVHQVFKDIWOLFKHQ�*UXQGODJHQIRU�VFKXQJ��VLQG�KHXWH�LQ�GHQ�PHLVWHQ�)lOOHQ�SURPRYLHUWH�0LWDUEHLWHU��GLH�LKUHU�VHLWV�'RNWRUDQGHQ�XQG�'LSORPDQGHQ�EHWUHXHQ��GHUHQ�7lWLJNHLW� LQ�GDV�]HQ�WUDOH�)RUVFKXQJVYRUKDEHQ�GHV�/HKUVWXKOLQKDEHUV�HLQIOLH�W��$XV�GHU�6LFKW�GHUH[SHULPHQWHOO� DUEHLWHQGHQ�1DWXUZLVVHQVFKDIWHQ� LVW� GLH� JU|�HUH� $XIJDEHQ�YLHOIDOW�XQG��PHQJH�GHU�]XN�QIWLJHQ�-XQLRUSURIHVVRUHQ�DOVR�QXU�GLH�:LGHU�VSLHJHOXQJ� EHUHLWV� KHXWH� SUDNWL]LHUWHU� $UEHLWVIRUPHQ�� GLH� DXI� GLHVH� :HLVHRIIL]LHOO�DQHUNDQQW�ZHUGHQ��0LW�GHQ�5HIRUPHQ�ZLOO�GDV�%XQGHVPLQLVWHULXPQXQ�GHQ�*HQHUDWLRQVZHFKVHO�DQ�GHQ�+RFKVFKXOHQ�QXW]HQ��XP�VFKQHOO�KRFK�TXDOLIL]LHUWH� MXQJH� )DFKNUlIWH� KHUDQ]XELOGHQ� XQG�GHUHQ� IU�KH� 6HOEVWlQGLJ�
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+RFKVFKXOUHFKW�XQG�1HXH�(QJOLVFKVSUDFKLJH�/LWHUDWXUHQ ��
NHLW�LQ�/HKUH�XQG�)RUVFKXQJ�]X�VLFKHUQ��'LH�+RFKVFKXONDUULHUH�VROO�EHUHFK�HQEDU�XQG�DWWUDNWLY� VHLQ� VRZLH�GHQ� LQWHUQDWLRQDOHQ�:HWWEHZHUEVEHGLQJXQ�JHQ� HQWVSUHFKHQ��'DKHU� LVW� GLH�1HXRUGQXQJ�GHV�4XDOLIL]LHUXQJVZHJHV� I�UGHQ�ZLVVHQVFKDIWOLFKHQ�1DFKZXFKV�GDV�.HUQVW�FN�GHU�5HIRUPHQ��'DQHEHQXPIDVVHQ� VLH� QRFK� HLQH� OHLVWXQJVRULHQWLHUWH� 3URIHVVRUHQEHVROGXQJ� XQG+RFKVFKXOILQDQ]LHUXQJ��'LH�LP�9HUJOHLFK�]XU�JHJHQZlUWLJHQ�3UD[LV�QLHGUL�JHUHQ�0LQGHVWJHKlOWHU� I�U� GLH� GUHL� 3URIHVVRUHQlPWHU�:�� �-XQLRUSURIHVVXU�PLQGHVWHQV� ������ (XUR��� :�� �ELVKHU� &��� PLQGHVWHQV� ������ (XUR�� XQG� :��ELVKHU� &��� PLQGHVWHQV� ������ (XUR�� VROOHQ� GXUFK� OHLVWXQJVRULHQWLHUWH� �VWDWWELVKHU�DOWHUVDEKlQJLJH��EHIULVWHWH�XQG�XQEHIULVWHWH�=XVDW]]DKOXQJHQ�DXIJH�VWRFNW�ZHUGHQ��ZREHL� LP�)DOO�YRQ�:��XQG�:��DXI�2EHUJUHQ]HQ�YHU]LFKWHWZXUGH� �YJO�� GLH� 3UHVVHPLWWHLOXQJHQ� GHV� %0%)� YRP� ���������� XQG� ������������� 'LH� JHULQJHUH� 9HUJ�WXQJ� E]Z�� %HVROGXQJ� YRQ� $QJHK|ULJHQ� GHV|IIHQWOLFKHQ�'LHQVWHV� LQ�GHQ�QHXHQ�%XQGHVOlQGHUQ�ZLUG�QLFKW� DXIJHKREHQ�$Q�GLHVHU�%HVROGXQJVVWUXNWXU�]HLJW�VLFK�HLQPDO�PHKU�GLH�0DUNWRULHQWLHUXQJGHU� +RFKVFKXOUHIRUP�� GLH� GDUDXI� ]LHOW�� KRFKEH]DKOWH� )DFKNUlIWH� DXV� GHUIUHLHQ�:LUWVFKDIW�DQ�GLH�8QLYHUVLWlWHQ�]X�KROHQ��9RQ�GLHVHU�)|UGHUXQJ�ZHU�GHQ�QDW�UOLFK�QXU�GLHMHQLJHQ�)lFKHU�SURILWLHUHQ�N|QQHQ��GHUHQ�7lWLJNHLWVIHO�GHU�DXFK�GLUHNW�PDUNWUHOHYDQW�VLQG�'LH�YHUPXWOLFK�IROJHQUHLFKVWH�1HXHUXQJ��EHL�GHUHQ�(QWZXUI�RIIHQVLFKW�OLFK�GDV�DPHULNDQLVFKH�+RFKVFKXOV\VWHP�3DWH�JHVWDQGHQ�KDW��LVW�GLH�(LQI�K�UXQJ�GHU�-XQLRUSURIHVVXU��HLQHU�DXI�VHFKV�-DKUH�EHIULVWHWHQ�3URIHVVXU��GLH�PLW���ELV���� -DKUHQ�EHHQGHW�VHLQ�VROO��1DFK�GUHL� -DKUHQ�HUIROJW�HLQH�=ZLVFKHQ�HYDOXLHUXQJ��GHUHQ�)RUP�MHGRFK�QRFK�Y|OOLJ�XQJHNOlUW�LVW��$P�(QGH�ZLUG�GLH%HUXIXQJVIlKLJNHLW� GHV� -XQLRUSURIHVVRUV� IHVWJHVWHOOW�� GHU� VLFK� GDQDFK� DXIHLQH�GDXHUKDIWH�3URIHVVXU� EHZHUEHQ�NDQQ�� 6R�KHL�W� HV� LQ�GHU�3UHVVHPLWWHL�OXQJ�GHV�%0%)�YRP������������]XU�-XQLRUSURIHVVXU��Å6LH�VROO�LQ�=XNXQIW�GLH5HJHOYRUDXVVHW]XQJ� I�U� HLQH� 8QLYHUVLWlWVSURIHVVXU� VHLQ�� $OWHUQDWLYH�:HJHI�U�GLH�%HUXIXQJ�>���@�ZLH�]��%��GLH�7lWLJNHLW�DQ�HLQHU�DXVOlQGLVFKHQ�8QLYHUVL�WlW�RGHU�LQ�GHU�:LUWVFKDIW�ZLUG�HV�DEHU�DXFK�N�QIWLJ�JHEHQ�´�=XP�7lWLJNHLWV�SURILO�HLQHV�-XQLRUSURIHVVRUV�JHK|UHQ�LQ�GHQ�HUVWHQ�GUHL�-DKUHQ�YLHU�� LQ�GHQ]ZHLWHQ�GUHL�-DKUHQ�DFKW�6HPHVWHUZRFKHQVWXQGHQ�8QWHUULFKW��GLH�%HWUHXXQJYRQ�0DJLVWHUNDQGLGDWHQ��'LSORPDQGHQ�XQG�3URPRYHQGHQ��GLH�/HLWXQJ� HL�QHU�HLJHQHQ�$UEHLWVJUXSSH�HLQVFKOLH�OLFK�GHV�(LQZHUEHQV�YRQ�'ULWWPLWWHOQ�GLH�0LWDUEHLW�LQ�GHU�DNDGHPLVFKHQ�6HOEVWYHUZDOWXQJ�XQG�QDW�UOLFK�GLH�HLJH�QH�)RUVFKXQJ�XQG�3XEOLNDWLRQ��'LH�+DELOLWDWLRQ�HQWIlOOW��ZHLO�VLH�ÅYRU�DOOHPGHU� 6HOEVWlQGLJNHLW� XQG� (LJHQYHUDQWZRUWOLFKNHLW� GHV� ZLVVHQVFKDIWOLFKHQ1DFKZXFKVHV´�HQWJHJHQVWHKW�XQG�ZHLO�KHXWH�ÅGLH�)RUVFKXQJ�LP�7HDP�LP�PHU� ZLFKWLJHU´� ZLUG� �3UHVVHPLWWHLOXQJ� GHV� %0%)� YRP� ������������ ,Q� GHQ*HLVWHVZLVVHQVFKDIWHQ� MHGRFK�ZLUG� ÅYHUPXWOLFK� DXFK� N�QIWLJ� ÄGDV� ��� %XFK¶HUZDUWHW´��3UHVVHPLWWHLOXQJ�GHV�%0%)�YRP������������



�� -DQD�*RKULVFK
'LHVH� 5HJHOXQJ� YHUZHLVW� ]ZDU� DXI� GLH� EHLGHQ� +DELOLWDWLRQVW\SHQ�� GLHVLFK� LQ� GHQ� YHUVFKLHGHQHQ� )lFKHUNXOWXUHQ� KHUDXVJHELOGHW� KDEHQ� �YJO�� %HU�QLQJ���ZLUG�DEHU�GHQ�]HLWOLFK�XQG�IRUPDO�XQWHUVFKLHGOLFKHQ�$QIRUGHUXQJHQDQ�ZLVVHQVFKDIWOLFKH�4XDOLILNDWLRQVDUEHLWHQ�LQ�GHQ�YHUVFKLHGHQHQ�%HUHLFKHQOHW]WHQGOLFK�QLFKW�JHUHFKW��,Q�GHQ�H[SHULPHQWHOO�DUEHLWHQGHQ�)lFKHUQ�VWHKHQNXPXODWLYH� +DELOLWDWLRQHQ� VFKRQ� VHLW� ODQJHP� HLQGHXWLJ� LP� 9RUGHUJUXQG�ZlKUHQG� LQ� GHQ�*HLVWHV��� 5HFKWV�� XQG�:LUWVFKDIWVZLVVHQVFKDIWHQ� VRZLH� LQGHQ� WKHRUHWLVFKHQ� 7HLOIlFKHUQ� GHU� 1DWXU�� XQG� 6R]LDOZLVVHQVFKDIWHQ� ÅGLHPRQRJUDSKLVFKH� +DELOLWDWLRQVVFKULIW� DOV� (UJHEQLV� HLQHU� OlQJHU� GDXHUQGHQZLVVHQVFKDIWOLFKHQ� 7lWLJNHLW� LPPHU� QRFK� HLQ� ]HQWUDOHV� *HZLFKW� KDW´� �%HU�QLQJ���%LV�]XP����������ZLUG�HV�HLQH�hEHUJDQJVUHJHOXQJ�JHEHQ��GDPLW� ODX�IHQGH�+DELOLWDWLRQHQ�DEJHVFKORVVHQ�ZHUGHQ�N|QQHQ�'LHVH�VFKHLQEDU�NXODQWH�5LFKWOLQLH�VWHKW� MHGRFK� LP�:LGHUVSUXFK�]X�GHUDXVGU�FNOLFK� IRUPXOLHUWHQ� (QWVFKHLGXQJ�� GD�� GLH� +DELOLWDWLRQ� N�QIWLJ� ÅLP%HUXIXQJVYHUIDKUHQ� NHLQH� 5ROOH� PHKU� VSLHOHQ´� ZLUG�� ZHLO� GLH� %HZHUEHUÅXQWHU� 9HU]LFKW� DXI� GLH� +DELOLWDWLRQ´� �3UHVVHPLWWHLOXQJ� GHV� %0%)� YRP�����������]X�EHZHUWHQ�VLQG��,Q�GLHVHP�6LQQH�GHILQLHUW������GHV�+5*�LQ�GHUQHXHQ� )DVVXQJ� �Q�� )��� GLH� (LQVWHOOXQJVYRUDXVVHW]XQJHQ� I�U� 3URIHVVRULQQHQXQG� 3URIHVVRUHQ�� :DU� ELVKHU� GLH� +DELOLWDWLRQ� GLH� ZLFKWLJVWH� VFKULIWOLFKH4XDOLILNDWLRQVOHLVWXQJ�� VROO� VLH� QXQ� JOHLFK� JDU� QLFKW� PHKU� ]lKOHQ�� 'D� GHU*HVHW]JHEHU�EHZX�W�DXI�hEHUJDQJVUHJHOXQJHQ�YHU]LFKWHW�KDW��JLOW�GDV�SULQ�]LSLHOO� I�U� DOOH� QDFK� (LQI�KUXQJ� GHV� *HVHW]HV� EHJLQQHQGHQ� %HUXIXQJVYHU�IDKUHQ��,P�,QWHUHVVH�GHU�MHW]W�IULVFK�+DELOLWLHUWHQ�E]Z��GHU�QRFK�LP�+DELOLWD�WLRQVSUR]H�� EHILQGOLFKHQ� 1DFKZXFKVZLVVHQVFKDIWOHU� LVW� MHGRFK� ]X� KRIIHQ�GD��P|JOLFKVW�YLHOH�%XQGHVOlQGHU�LQ�LKUHQ�/DQGHVJHVHW]HQ�GLH�+DELOLWDWLRQGHQQRFK� EHU�FNVLFKWLJHQ� �ZLH� HV� �� ��� +5*� Q�� )�� HLJHQWOLFK� YRUVFKUHLEW��6FKOLH�OLFK� VWHKHQ� MD� VR� VFKQHOO� QRFK� NHLQH� IHUWLJHQ� -XQLRUSURIHVVRUHQ� DXIGHP�0DUNW�]XU�9HUI�JXQJ��GHQHQ�DOOHLQ�GLH�QHXH�*HVHW]HVODJH�]XP�9RUWHLOJHUHLFKHQ�Z�UGH��=XU�%HGHXWXQJ�GHU�Å]XVlW]OLFKHQ�ZLVVHQVFKDIWOLFKHQ�/HL�VWXQJHQ´��KLQWHU�GHQHQ�VLFK�HEHQ�GLH�+DELOLWDWLRQ�VDPW�GHV�ELVKHU��EOLFKHQ+DELOLWDWLRQVYHUIDKUHQV� YHUELUJW�� KHL�W� HV� LP� �� ��� $EV�� �� +5*� Q�� )��� Å'LH]XVlW]OLFKHQ�ZLVVHQVFKDIWOLFKHQ�/HLVWXQJHQ�>���@�VROOHQ��DXFK�VRZHLW�VLH�QLFKWLP�5DKPHQ�HLQHU�-XQLRUSURIHVVXU�HUEUDFKW�ZHUGHQ��QLFKW�*HJHQVWDQG�HLQHV3U�IXQJVYHUIDKUHQV�VHLQ��'LH�4XDOLWlW�GHU�I�U�GLH�%HVHW]XQJ�HLQHU�3URIHVVXUHUIRUGHUOLFKHQ�]XVlW]OLFKHQ�ZLVVHQVFKDIWOLFKHQ�/HLVWXQJHQ�ZLUG�DXVVFKOLH��OLFK�XQG�XPIDVVHQG�LQ�%HUXIXQJVYHUIDKUHQ�EHZHUWHW�´�9HUPXWOLFK�DOV�5HDN�WLRQ�DXI�GLH�KDUVFKH�.ULWLN�DXV�GHQ�+RFKVFKXOHQ�ODVVHQ�GLH�LQGLUHNWH�)RUPX�OLHUXQJ� XQG� GLH� ZHLFKHUH� 6ROO�5HJHOXQJ� GLH� 0|JOLFKNHLW� RIIHQ�� DXFK� �EHUGDV� -DKU� ����� KLQDXV� +DELOLWDWLRQHQ� GXUFK]XI�KUHQ� XQG� OHW]WHQGOLFK� HLQH0LVFKIRUP� LQ� GHQ� =XJDQJVYRUDXVVHW]XQJHQ� ]XU� 3URIHVVXU� ]X� HWDEOLHUHQ�)DYRULVLHUW� ZLUG� WURW]� DOOHU� ,QWHUYHQWLRQHQ� GHU� 5HIRUPNULWLNHU� MHGRFK� GLH-XQLRUSURIHVVXU�



+RFKVFKXOUHFKW�XQG�1HXH�(QJOLVFKVSUDFKLJH�/LWHUDWXUHQ ��
%HVRQGHUV�IUDJZ�UGLJ�LVW�GLH�)LQDQ]LHUXQJ�GHV�-XQLRUSURIHVVRUV��GHU�GLHELVKHULJHQ�$VVLVWHQWHQ� �&����2EHUDVVLVWHQWHQ� XQG�+RFKVFKXOGR]HQWHQ� �&��HUVHW]W��'LH�RKQHKLQ�VFKRQ�SUHNlUH�3HUVRQDOVLWXDWLRQ�DQ�GHU�PRGHUQHQ�0DV�VHQXQLYHUVLWlW�ZLUG�GDPLW�EHWUlFKWOLFK�YHUVFKlUIW��1DFK�GHQ�%HUHFKQXQJHQGHV� %0%)� JLEW� HV� ]XU� =HLW� DQ� GHQ� +RFKVFKXOHQ� XQG� 8QLYHUVLWlWHQ� �EHU�������&��3ODQVWHOOHQ��YRQ�GHQHQ�DEHU�QXU�HWZD�������DGlTXDW�PLW�ZLVVHQ�VFKDIWOLFKHQ�$VVLVWHQWHQ�EHVHW]W�VLQG��'DQHEHQ�JLEW�HV�QRFK�HWZD�������&��6WHOOHQ� I�U�2EHUDVVLVWHQWHQ�XQG�+RFKVFKXOGR]HQWHQ��'LH�0LWWHO�� GLH� ELVKHULQ�GLHVH�6WHOOHQ�IORVVHQ��VROOHQ�QXQ�I�U�GLH�-XQLRUSURIHVVXU�XQG�GHUHQ�GULWW�PLWWHOIlKLJH�*UXQGDXVVWDWWXQJ�HLQJHVHW]W�ZHUGHQ��VR�GD��GLH�QHXH�9DULDQWHÅNRVWHQQHXWUDO´� HLQJHI�KUW�ZHUGHQ�NDQQ��'DV�0LQLVWHULXP� VLHKW� YRQ� HLQHUYHUELQGOLFKHQ�$Q]DKO� I�U� -XQLRUSURIHVVXUHQ� DE�� UHFKQHW� DEHU� MlKUOLFK� EXQ�GHVZHLW�PLW� FD�� �������:DV� JHQDX�PLW� GHQ� �EULJHQ�&��� XQG�&��6WHOOHQ� JH�VFKHKHQ�VROO��ZLUG�QLFKW�DXVJHI�KUW��QHEHQ�GHU�8PZDQGOXQJ�LQ�0LWDUEHLWHU�VWHOOHQ� VFKHLQW� HLQH� 6WUHLFKXQJ� DXV� 6SDUJU�QGHQ� �ZLH� DXFK� EHL� GHQ� GHP�QlFKVW�QHX�]X�EHVHW]HQGHQ�&���XQG�&��6WHOOHQ��GXUFKDXV� DOV�P|JOLFK��0LWGHQ� &��6WHOOHQ� HQWIDOOHQ� GLH� RKQHKLQ� VFKRQ� EHVFKHLGHQHQ� �XQG� DQ� YLHOHQ8QLYHUVLWlWHQ� JDU� QLFKW�PHKU� JHJHEHQHQ��0|JOLFKNHLWHQ� I�U� %HZHUEHU� XP3URIHVVXUHQ��GLH�=HLW�ELV�]XP�(UKDOW�HLQHV�5XIHV�ILQDQ]LHOO�]X��EHUEU�FNHQ�$XFK� GLH� 3ULYDWGR]HQWXUHQ�� GLH� ]ZDU� NHLQH� )LQDQ]LHUXQJ�� DEHU� GRFK� GLH$QELQGXQJ�DQ�HLQH�8QLYHUVLWlW�JHVWDWWHWHQ��ZLUG�HV�IRUWDQ�QLFKW�PHKU�JHEHQ�YJO��(UKDUGW���6R�ILQGHW�VLFK�GHU�ZLVVHQVFKDIWOLFKH�1DFKZXFKV�LP�(UJHEQLVGHU�5HIRUP�HKHU�VFKOHFKWHU�GHQQ�EHVVHU�JHVWHOOW��]XPDO�DXFK�GHQ�HUIROJUHL�FKHQ� -XQLRUSURIHVVRUHQ� �DQGHUV� DOV� EHLP� DPHULNDQLVFKHQ� 9RUELOG�� NHLQHhEHUQDKPH� LQV�3URIHVVRUHQDPW�JDUDQWLHUW�ZLUG��9LHOPHKU� VROOHQ� VLH� VLFK� ²ZLH�MHW]W�GLH�+DELOLWLHUWHQ�²�VHOEVW�DXI�3URIHVVXUHQ�EHZHUEHQ��'LH�YRP�%XQ�GHVUDW�JHIRUGHUWH�1DFKEHVVHUXQJ�GHV�*HVHW]HV�VLHKW�LPPHUKLQ�GLH�0|JOLFK�NHLW�YRU��DQ�GHU�ELVKHULJHQ�+RFKVFKXOH�]X�YHUEOHLEHQ��ZHQQ�YRUKHU�EHUHLWVHLQ�2UWVZHFKVHO� VWDWWJHIXQGHQ�XQG�GLH�+RFKVFKXOH� DX�HUGHP�JHUDGH� HLQHSDVVHQGH�IUHLH�3URIHVVRUHQVWHOOH�KDW�,Q������Q��)�� OHJW�GDV�+5*�GLH�YHUlQGHUWH�3HUVRQDOVWUXNWXU�GHU�+RFKV�FKXOHQ�IHVW��Å'DV�KDXSWEHUXIOLFK�WlWLJH�ZLVVHQVFKDIWOLFKH�XQG�N�QVWOHULVFKH3HUVRQDO�GHU�+RFKVFKXOH�EHVWHKW�DXV�+RFKVFKXOOHKUHULQQHQ�XQG�+RFKVFKXO�OHKUHUQ��3URIHVVRULQQHQ�XQG�3URIHVVRUHQ�� -XQLRUSURIHVVRULQQHQ�XQG�-XQLRU�SURIHVVRUHQ��� GHQ� ZLVVHQVFKDIWOLFKHQ� XQG� N�QVWOHULVFKHQ� 0LWDUEHLWHULQQHQXQG�0LWDUEHLWHUQ�VRZLH�GHQ�/HKUNUlIWHQ�PLW�EHVRQGHUHQ�$XIJDEHQ�´�'DQH�EHQ�JLEW�HV�HUVWPDOV�DXFK�GLH�.DWHJRULH�GHV�'RNWRUDQGHQ�������+5*���$QJH�VLFKWV� GHU� WUDGLWLRQHOO� HKHU� JHULQJHQ� $Q]DKO� YRQ� �GDXHUKDIW� DQJHVWHOOWHQ�/HKUNUlIWHQ�PLW�EHVRQGHUHQ�$XIJDEHQ� LVW�GLH�HLQ]LJH�]DKOHQPl�LJ�EHGHXW�VDPH�3HUVRQDOJUXSSH�GHV�DNDGHPLVFKHQ�0LWWHOEDXV�XQWHUKDOE�GHU�3URIHVVXUGLH� GHV� EHIULVWHWHQ�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLWHUV��'LHVHU� LVW� LQ�$XIJDEHQ
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XQG�)XQNWLRQHQ�GHP�ELVKHULJHQ�ZLVVHQVFKDIWOLFKHQ�$VVLVWHQWHQ� QDFKJHELO�GHW��ZLUG�DEHU�EHZX�W�YDJH�GHILQLHUW��YJO�������Q��)���'HU� LQ�GHQ�0HGLHQ�EHVRQGHUV�KHIWLJ�NULWLVLHUWH������Q��)�� UHJHOW�GLH�%H�VFKlIWLJXQJV]HLWHQ�GHV�QHXHQ�DNDGHPLVFKHQ�0LWWHOEDXV��GHU�²�ZHQQ�PDQ�GLH-XQLRUSURIHVVRUHQ�PLWUHFKQHW� ²� LQVJHVDPW� ]Z|OI� -DKUH� EHIULVWHW� QDFK�+5*DQJHVWHOOW� ZHUGHQ� NDQQ�� 'DYRQ� HQWIDOOHQ� VHFKV� -DKUH� DXI� GLH� =HLW� YRU� GHU3URPRWLRQ�XQG�VHFKV�-DKUH�DXI�GLH�=HLW�DOV�-XQLRUSURIHVVRU��,P�=HLWDOWHU�GHUFKURQLVFKHQ�8QWHUILQDQ]LHUXQJ�GHU�+RFKVFKXOHQ�OLHVW�VLFK�GHU�JXW�JHPHLQWHXQG�DXI�GLH�ZLVVHQVFKDIWOLFKHQ�0LWDUEHLWHU�EH]RJHQH�����D�$EV����Q��)��IDVWZLH�HLQ�+RKQ��Å8QEHU�KUW�>YRQ�GLHVHQ�QHXHQ�%HIULVWXQJVUHJHOXQJHQ@�EOHLEWGDV� 5HFKW� GHU� +RFKVFKXOHQ�� GDV� >���@� 3HUVRQDO� DXFK� LQ� XQEHIULVWHWHQ$UEHLWVYHUKlOWQLVVHQ�]X�EHVFKlIWLJHQ�´�1DFK�GHQ�]Z|OI� -DKUHQ� LVW� HLQH�$Q�VWHOOXQJ� QXU� QRFK� QDFK� GHP� DOOJHPHLQHQ� $UEHLWVUHFKW� JHVWDWWHW�� ZRQDFKJUXQGVlW]OLFK�HLQH�EHIULVWHWH�%HVFKlIWLJXQJ�QDFK�HLQHP�$UEHLWJHEHUZHFKVHORKQH�VDFKOLFKHQ�*UXQG�ELV�]X�]ZHL�-DKUHQ�P|JOLFK�LVW�������$EV����7HLO]HLW�XQG�%HIULVWXQJVJHVHW]���2KQH�$UEHLWJHEHUZHFKVHO�RGHU�LP�$QVFKOX��DQ�HLQHVDFKJUXQGORVH�EHIULVWHWH�%HVFKlIWLJXQJ�LVW�HLQH�EHIULVWHWH�%HVFKlIWLJXQJ�QXUQRFK�PLW�VDFKOLFKHP�*UXQG�HUODXEW��:LH�GLH�3UD[LV�YRU�DOOHP�GHU�lUPHUHQ+RFKVFKXOHQ�LP�1RUGHQ�XQG�2VWHQ�GHV�/DQGHV�]HLJW��QXW]HQ�GLHVH�GLH�OHW]W�JHQDQQWH�0|JOLFKNHLW� OLHEHU� QLFKW�� XP� VLFK� XQOLHEVDPH�.ODJHQ� DXI�'DXHU�EHVFKlIWLJXQJ�]X�HUVSDUHQ��'LH�)XUFKW��GLH�QXQ�DOV�7UDXPD�GLH�3HUVRQDODE�WHLOXQJHQ�GHU�8QLYHUVLWlWHQ�XPWUHLEW�� LVW� ]ZDU�QLFKW�XQEHJU�QGHW��GRFK� LVWGLH� =DKO� GHUMHQLJHQ�� GLH� VLFK� QDFK� I�QI]HKQ� -DKUHQ� WDWVlFKOLFK� HUIROJUHLFKHLQNODJHQ�NRQQWHQ��EXQGHVZHLW�VHKU�QLHGULJ��)�U�GLH�+DELOLWLHUWHQ�YRQ�KHXWHVLQG�MHGRFK�GLHVH�EHIULVWHWHQ�6WHOOHQ�GLH�HLQ]LJH�0|JOLFKNHLW��GLH�=HLW�ELV�]XU%HUXIXQJ�]X��EHUEU�FNHQ��LQ�GHP�VLH�VLFK��EHU�'ULWWPLWWHO�HLQH�3URMHNWILQDQ�]LHUXQJ�VFKDIIHQ��7URW]�GHU�KHIWLJHQ�.ULWLN�DQ�GLHVHU�QXU�VHKU�EHVFKHLGHQHQ�ZHLO�QLFKW�YHUOl�OLFKHQ�5HJHOXQJ��VROO�VLH� LQ�GHU����+5*�bQGHUXQJVQRYHOOHQLFKW� YHUEHVVHUW� ZHUGHQ�� ,Q� GHU� M�QJVWHQ� 3UHVVHPLWWHLOXQJ� GHV%XQGHVPLQLVWHULXPV�I�U�%LOGXQJ�XQG�)RUVFKXQJ�YRP�����0lU]������KHL�W�HVGD]X� (LQH� LQ� GHQ� OHW]WHQ� :RFKHQ� HEHQIDOOV� JHIRUGHUWH� Ä1DFKEHVVHUXQJ¶� GHV+RFKVFKXOUDKPHQJHVHW]HV� LP� +LQEOLFN� DXI� GLH� 0|JOLFKNHLWHQ� HLQHU� EH�IULVWHWHQ� %HVFKlIWLJXQJ� LP�$QVFKOX�� DQ� GLH�4XDOLIL]LHUXQJVSKDVH�ZLUG� HVDOOHUGLQJV� QLFKW� JHEHQ�� +LHU� KDEHQ� GLH� *HVSUlFKH� NODU� HUJHEHQ�� GD�� GLHVQLFKW� VLQQYROO� XQG� DXFK� QLFKW� HUIRUGHUOLFK� LVW�� 6R� ELHWHW� GDV� DOOJHPHLQH$UEHLWVUHFKW� DXVUHLFKHQGH� *HVWDOWXQJVP|JOLFKNHLWHQ� DXFK� I�U� EHIULVWHWH$UEHLWVYHUKlOWQLVVH�� >���@� %XOPDKQ�� Ä(LQLJH� 9HUZDOWXQJHQ� KDEHQ� DOOHUGLQJVGDV�*HVHW]�DOV�9RUZDQG�JHQXW]W��XP�VLFK�YRQ�0LWDUEHLWHUQ�]X�WUHQQHQ��'DVVLHKW�GDV�*HVHW]�QLFKW�YRU�XQG�LVW�DXFK�QLFKW�:LOOH�GHV�*HVHW]JHEHUV�¶�'HQ9HUZDOWXQJHQ� DQ� +RFKVFKXOHQ� XQG� )RUVFKXQJVHLQULFKWXQJHQ� VROOH� LQ
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.�U]H� HLQH�+DQGUHLFKXQJ�]XP�QHXHQ�+RFKVFKXOUDKPHQJHVHW]� ]XU�9HUI��JXQJ�JHVWHOOW�ZHUGHQ�2E� HV�ZLUNOLFK�QXU�GLH�8QIlKLJNHLW� GHU�9HUZDOWXQJHQ� LVW�� GLH� VLH� ]X� HLQHUVROFKHQ�$QZHQGXQJ�GHV�QHXHQ�*HVHW]HV�YHUDQOD�W��PDJ�GDKLQJHVWHOOW�EOHL�EHQ��$XFK�GLH�YRQ�)UDX�%XOPDKQ�LPPHU�ZLHGHU�EHVFKZRUHQHQ�Å)HKOLQIRU�PDWLRQHQ�XQG�]XP�7HLO� XQVDFKOLFKHQ�'LVNXVVLRQHQ´� �3UHVVHPLWWHLOXQJ�GHV%0%)�YRP�����0lU]�������ZHUGHQ�NDXP�GLH�8UVDFKHQ�GHU�KHIWLJHQ�.ULWLNYRU�DOOHP�YRQ�VHLWHQ�GHU�%HWURIIHQHQ��GLH� VLFK� DOV� ÅORVW� JHQHUDWLRQ´�YHUVWH�KHQ��HUNOlUHQ�N|QQHQ��9LHOOHLFKW�XQIUHLZLOOLJ��DEHU�XP�QLFKWV�ZHQLJHU�RIIHQ�VLFKWOLFK�� |IIQHW� GDV� QHXH�+5*� VSDUJHQ|WLJWHQ� 3HUVRQDODEWHLOXQJHQ� MHGHQ�IDOOV�JHQ�JHQG�0|JOLFKNHLWHQ��LKUHU�3IOLFKW�JHQ�JH�]X�WXQ��6R�JHVWDWWHW�����+5*�Q��)��]XP�%HLVSLHO�DXFK�GLH�EHIULVWHWH�$QVWHOOXQJ�YRQ�3URIHVVRUHQ��GLHELVKHU� LPPHU� LQ� XQEHIULVWHWHQ� %HVFKlIWLJXQJVYHUKlOWQLVVHQ� VWDQGHQ�� Å3UR�IHVVRULQQHQ� XQG� 3URIHVVRUHQ�ZHUGHQ�� VRZHLW� VLH� LQ� GDV� %HDPWHQYHUKlOWQLVEHUXIHQ�ZHUGHQ��]X�%HDPWLQQHQ�XQG�%HDPWHQ�DXI�=HLW�RGHU�DXI�/HEHQV]HLWHUQDQQW�´�:DV�VLFKHU�I�U�GLH�-XQLRUSURIHVVRUHQ�RGHU�DOV�(USUREXQJ�I�U�QHXH0LWDUEHLWHU� JHGDFKW� LVW�� NDQQ� QDW�UOLFK� DXFK� I�U� DQGHUH� =ZHFNH� JHQXW]WZHUGHQ��:LH�DQ]LHKHQG�EHIULVWHWH�3URIHVVXUHQ�DXI�GLH�N�QIWLJH�+RFKVFKXO�OHKUHUJHQHUDWLRQ�ZLUNHQ�P|JHQ��EOHLEW�HEHQIDOOV�DE]XZDUWHQ�:lKUHQG�GLH�MHW]W�%HWURIIHQHQ��ZHQQ�DXFK�YHUJHEOLFK��LKUHQ�8QPXW�DUWL�NXOLHUW�KDEHQ��ZHUGHQ�GLH�]XN�QIWLJHQ�:LVVHQVFKDIWOHU� LQ�GLH�QHXHQ�5HJH�OXQJHQ�KLQHLQ�ZDFKVHQ�XQG� VLH� DOV� QRUPDO� DN]HSWLHUHQ��'DKHU� N|QQHQ�GLH1HXHQ�(QJOLVFKVSUDFKLJHQ�/LWHUDWXUHQ�QXU�IRUWOHEHQ��ZHQQ�HV�LKUHQ�9HUWUH�WHUQ�KHXWH�JHOLQJW��GLH�QHXHQ�6WUXNWXUHQ�]X�QXW]HQ��LQ�GHP�VLH�DQ�LKUHQ�8QL�YHUVLWlWHQ� -XQLRUSURIHVVXUHQ� I�U� HEHQ� GLHVH� 6SH]LDOLVLHUXQJ� HLQ]XULFKWHQYHUVXFKHQ��'LHV�NDQQ�QDW�UOLFK�QXU�LP�(LQYHUQHKPHQ�PLW�GHQ�.ROOHJLQQHQXQG�.ROOHJHQ� GHU�$QJOLVWLN� XQG�$PHULNDQLVWLN� JHOLQJHQ�� 6FKOLH�OLFK� LVW� HVGHQNEDU�� GD�� VLFK� DXV� GLHVHU� 6LWXDWLRQ� KHUDXV� QHXH� JHPHLQVDPH� )RU�VFKXQJVLQWHUHVVHQ� XQG� LQWUD�� XQG� LQWHUGLV]LSOLQlUH� 3URMHNWH� HU|IIQHQ�� GLHDOOHQ� %HWHLOLJWHQ� XQG� )lFKHUQ� ]XJXWH� NRPPHQ�� 'DU�EHU� KLQDXV� VROOWHQ+RFKVFKXOOHKUHULQQHQ� XQG� �OHKUHU� KHXWH� ZHLWHUKLQ� QHXH� 6WHOOHQ� DXI� DOOHQ6WUXNWXUHEHQHQ� HLQIRUGHUQ�� GD� LP� (UJHEQLV� GHU� 6WUXNWXUUHIRUP� MD� HKHUZHQLJHU� DOV�PHKU� 6WHOOHQ� ]XU�9HUI�JXQJ� VWHKHQ�ZHUGHQ�� =XP�JUR�HQ�7HLOVLQG�HV�JHUDGH�GLH�GDUDXV�UHVXOWLHUHQGHQ�VFKZLHULJHQ�6WXGLHQ��XQG�3URPR�WLRQVEHGLQJXQJHQ� GHU� 0DVVHQXQLYHUVLWlW�� GLH� GD]X� I�KUHQ�� GD�� GLH� GHXW�VFKHQ�1DFKZXFKVZLVVHQVFKDIWOHU�HUVW�UHODWLY�VSlW�EHUXIXQJVIlKLJ�ZHUGHQ�7URW]� GHV�:XQVFKHV� QDFK� UDVFKHU�9HUM�QJXQJ�GHU�8QLYHUVLWlWHQ� VROOWHGHV�ZHLWHUHQ�QLFKW��EHUVHKHQ�ZHUGHQ��GD��]XP�%HLVSLHO�LQ�GHQ�*HLVWHV��XQG.XOWXUZLVVHQVFKDIWHQ�]XP�3URILO� HLQHV�+RFKVFKXOOHKUHUV�GXUFKDXV�GLH�PLWGHQ�-DKUHQ�ZDFKVHQGH�SHUV|QOLFKH�(UIDKUXQJ�XQG�5HLIH�JHK|UW��$X�HUGHPVROOWHQ�GLH�LQ�GHQ�5HIRUPSOlQHQ�DQYLVLHUWHQ�$OWHUVJUHQ]HQ�XQEHGLQJW�IOH[L�
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EHO�JHKDQGKDEW�ZHUGHQ��XP�)UDXHQ�XQG�0lQQHU�PLW�.LQGHUQ�QLFKW�YRQ�HL�QHU�ZLVVHQVFKDIWOLFKHQ�.DUULHUH�DXV]XVFKOLH�HQ��1HEHQ�GLHVHQ�DOOJHPHLQHQ)UDJHQ�VLQG�DXFK�hEHUOHJXQJHQ�]XU�NRQNUHWHQ�8PVHW]XQJ�GHU�QHXHQ�6WUXN�WXUHQ� DQJHEUDFKW��'DV�9HUIDKUHQ� ]XU�$XVZDKO� YRQ� -XQLRUSURIHVVRUHQ� XQGGLH�(YDOXDWLRQ�ZHUGHQ�]XP�JUR�HQ�7HLO�YRQ�GHQ�8QLYHUVLWlWHQ�XQG�)DFKEH�UHLFKHQ�EHVWLPPW��GLH�]XGHP�GDU�EHU�ZDFKHQ�VROOWHQ��GD��GLH�$UEHLWVEHODV�WXQJ�GHU�-XQLRUSURIHVVRUHQ�GLH�JHZ�QVFKWH�4XDOLILNDWLRQ�DXFK�ZLUNOLFK�JH�VWDWWHW�� (LQ�%XFK� LQ� GUHL� -DKUHQ� ]X� VFKUHLEHQ�� VFKHLQW� HLQH�ZHQLJ� VLQQYROOH)RUGHUXQJ�� )�U� GLH� HLQ]HOQHQ� )lFKHU� ZLUG� VSH]LILVFK� IHVW]XOHJHQ� VHLQ�� LQZHOFKHP�9HUKlOWQLV�GDV�7KHPD�GHV�]ZHLWHQ�]X�GHP�GHV�HUVWHQ�%XFKHV�VWH�KHQ� VROO�� ZLH� GDV� %UHLWHQZLVVHQ� LP� )DFK� DQJHVDPPHOW� XQG� QDFKJHZLHVHQZHUGHQ�VROO��ZLH�KRFKVFKXOGLGDNWLVFKH�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�HUZRU�EHQ�XQG�JHSU�IW�ZHUGHQ�N|QQHQ��+LHU�OLHJHQ�GLH�*HVWDOWXQJVP|JOLFKNHLWHQGXUFK�LQQRYDWLYH�9RUVFKOlJH��GLH�DXFK�GLH�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�GHU1HXHQ�(QJOLVFKVSUDFKLJHQ�/LWHUDWXUHQ�DOV�+HUDXVIRUGHUXQJ�DXIJUHLIHQ�ZHU�GHQ��XP�GLH�=XNXQIW�LKUHV�)DFKV�LQ�GHU�GHXWVFKHQ�8QLYHUVLWlWVODQGVFKDIW�]XVLFKHUQ�
4XHOOHQ�
%HUQLQJ�� (ZDOG�� Å'LH� +DELOLWDWLRQ� HUVDW]ORV� DEVFKDIIHQ"� (UJHEQLVVH� HLQHU� 6WXGLH]XP� +DELOLWDWLRQVZHVHQ� LQ� %D\HUQ´�� )RUVFKXQJ� 	� /HKUH �������� �KWWS���ZZZ�IRUVFKXQJ�XQG�OHKUH�GH�DUFKLY�������EHUQLQJ�KWPO!%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��Å%XQGHVPLQLVWHULQ�%XOPDKQ�OHJW.RQ]HSW� I�U�GLH�'LHQVWUHFKWVUHIRUP�DQ�GHQ�+RFKVFKXOHQ� YRU´�� 3UHVVHPLWWHL�OXQJ�YRP�������������KWWS���ZZZ�EPEI�GH�SUHVVH�������KWPO!%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ� XQG� %XQGHVPLQLVWHULXP� GHV,QQHUQ��Å.DELQHWW�EHVFKOLH�W�QHXHV�'LHQVWUHFKW�I�U�3URIHVVRUHQ´��3UHVVHPLWWHL�OXQJ�YRP��������������KWWS���ZZZ�EPEI�GH�SUHVVH�������KWPO!%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ�� Å'LHQVWUHFKWVUHIRUP� HQGJ�OWLJEHVFKORVVHQ�� %XOPDKQ�� Ä'HU�:HJ� I�U� GLH� +RFKVFKXOHQ� GHU� =XNXQIW� LVW� MHW]WIUHL¶´�� 3UHVVHPLWWHLOXQJ� YRP� ������������ �KWWS���ZZZ�EPEI�GH�SUHVVH�������KWPO!%XQGHVPLQLVWHULXP� I�U� %LOGXQJ� XQG� )RUVFKXQJ�� Å'LHQVWUHFKWVUHIRUP� DQ� GHQ+RFKVFKXOHQ´���KWWS���ZZZ�EPEI�GH������KWPO!%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��Å3RVLWLYHV�6LJQDO� I�U� MXQJH�:LV�VHQVFKDIWOHULQQHQ� XQG� :LVVHQVFKDIWOHU�� %XOPDKQ� N�QGLJW� .ODUVWHOOXQJ� LP+5*� DQ´�� 3UHVVHPLWWHLOXQJ� YRP� ������������ �KWWS���ZZZ�EPEI�GH�SUHVVH�������KWPO!'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW��Å'LH�]XN�QIWLJH�)|UGHUXQJ�GHV�ZLVVHQVFKDIW�OLFKHQ� 1DFKZXFKVHV� GXUFK� GLH� ')*�� (PSIHKOXQJHQ� GHU� 3UlVLGLDODUEHLWV�JUXSSH� 1DFKZXFKVI|UGHUXQJ´�� 'H]HPEHU� ������ �KWWS���ZZZ�GIJ�GH�DNWXHOO�GRZQORDG�ZLVVBQDFKZXFKV�SGI!
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(UKDUGW��0DQIUHG�� Å+HWHURJRQLH� GHU�:LUNXQJHQ�� %HPHUNXQJHQ� ]XU� 5HIRUP� GHV+RFKVFKXOGLHQVWUHFKWV´�� )RUVFKXQJ� 	� /HKUH �������� �KWWS���ZZZ�IRUVFKXQJ�XQG�OHKUH�GH�DUFKLY�������HUKDUGW�KWPO!)�QIWHV� *HVHW]� ]XU� bQGHUXQJ� GHV� +RFKVFKXOUDKPHQJHVHW]HV� XQG� DQGHUHU� 9RU�VFKULIWHQ�����+5*bQG*��YRP�����)HEUXDU�������%XQGHVJHVHW]EODWW�7HLO�,�������6������*HVHW]� �EHU� 7HLO]HLWDUEHLW� XQG� EHIULVWHWH� $UEHLWVYHUWUlJH� �7HLO]HLW�� XQG� %HIULV�WXQJVJHVHW]�²�7]%I*��YRP�������������%XQGHVJHVHW]EODWW�7HLO�,��������6�������
,QWHUQHW�/LQNV%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ���KWWS���ZZZ�EPEI�GH!'HXWVFKH�)RUVFKXQJVJHPHLQVFKDIW���KWWS���ZZZ�GIJ�GH!)RUVFKXQJ�	�/HKUH�RQOLQH���KWWS���ZZZ�IRUVFKXQJ�XQG�OHKUH�GH!+RFKVFKXOUHNWRUHQNRQIHUHQ]���KWWS���ZZZ�KUN�GH!,QLWLDWLYH�ZLVVHQVFKDIWOLFKHUQDFKZXFKV�GH���KWWS���ZZZ�ZLVVHQVFKDIWOLFKHUQDFKZXFKV�GH!3URPRYLHUHQGHQ�,QLWLDWLYH���KWWS���ZZZ�SURPRYLHUHQGHQ�LQLWLDWLYH�GH!7KHVLV�� ,QWHUGLV]LSOLQlUHV� 1HW]ZHUN� I�U� 3URPRYLHUHQGH� XQG� 3URPRYLHUWH� H�9���KWWS���ZZZ�WKHVLV�GH!
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+(,1=�$1725�VWXGLHG�(QJOLVK�DQG�)UHQFK� OLWHUDWXUHV�DW� WKH�XQLYHUVLWLHV�RI2[IRUG� �8.�� DQG� (UODQJHQ� �*HUPDQ\��� ������ 0$� DQG� 6WDDWVH[DPHQ�(UODQJHQ��� ������ 'U�� SKLO�� �:�U]EXUJ��� ������ 'U�� SKLO�� KDELO�� �:�U]EXUJ������������� $VVLVWDQW� 3URIHVVRU� �8QLYHUVLW\� RI� :�U]EXUJ�� ������ 9LVLWLQJ3URIHVVRU� �*HRUJH�0DVRQ�8QLYHUVLW\�� )DLUID[�� 9D���� ����������� 3URIHVVRU� RI(QJOLVK� /LWHUDWXUHV� �'�VVHOGRUI� DQG�� LQ� ����������� %UHPHQ��� 6LQFH� �����&KDLU�RI�(QJOLVK�/LWHUDWXUHV��&RORJQH���6LQFH�������3UHVLGHQW�RI�WKH�*HUPDQ$VVRFLDWLRQ�IRU�WKH�6WXG\�RI�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK��$61(/��
-$1$� *2+5,6&+ WHDFKHV� (QJOLVK� DQG� SRVWFRORQLDO� OLWHUDWXUHV� DV� ZHOO� DV%ULWLVK�FXOWXUDO�VWXGLHV�DW�WKH�'HSDUWPHQW�RI�(QJOLVK�DQG�$PHULFDQ�6WXGLHV�+XPEROGW� 8QLYHUVLW\� %HUOLQ�� 6KH� ZURWH� D� ERRN� RQ� -RDQ� 5LOH\� DQG� %ODFN%ULWLVK� OLWHUDWXUH��SXEOLVKHG�HVVD\V�RQ�&DULEEHDQ�SRHWU\��(QJOLVK� OLWHUDWXUH�%ULWLVK�FXOWXUH�DQG�LV�FXUUHQWO\�ZRUNLQJ�RQ�WKH�UHSUHVHQWDWLRQ�RI�HPRWLRQ�LQ9LFWRULDQ�OLWHUDWXUH�DQG�FXOWXUH�
%$5%$5$� .257( LV� 3URIHVVRU� RI� (QJOLVK� /LWHUDWXUH� DW� WKH� 8QLYHUVLW\� RI7�ELQJHQ��+HU�UHFHQW�ERRN�SXEOLFDWLRQV�LQFOXGH�.|USHUVSUDFKH�LQ�GHU�/LWH�UDWXU��������UHYLVHG�(QJOLVK�WUDQVODWLRQ��%RG\�/DQJXDJH�LQ�/LWHUDWXUH��������$QJOLVWLVFKH� /HKUH� $NWXHOO �FR�HGLWRU�� ������� 'HU� (QJOLVFKH� 5HLVHEHULFKW�9RQ�GHU�3LOJHUIDKUW�ELV�]XU�3RVWPRGHUQH ��������0DQ\�9RLFHV�²�0DQ\�&XO�WXUHV��0XOWLFXOWXUDO�%ULWLVK�6KRUW�6WRULHV �FR�HGLWRU���������8QLW\�LQ�'LYHUVLW\5HYLVLWHG"�%ULWLVK�/LWHUDWXUH�DQG�&XOWXUH�LQ�WKH�����V �FR�HGLWRU��������
',(7(5�5,(0(16&+1(,'(5 KDV�UHFHQWO\�UHWLUHG�IURP�KLV�SRVW�DV�SURIHVVRU�RI(QJOLVK�/LWHUDWXUH� DW� )UDQNIXUW�8QLYHUVLW\� DQG�QRZ� OLYHV� LQ�1HZ�=HDODQG�+LV�VSHFLDO�DUHDV�RI�UHVHDUFK�DQG�WHDFKLQJ�KDYH�EHHQ�WKH�DQJORSKRQH�OLWHUD�WXUHV�RI�$IULFD��,QGLD��$XVWUDOLD�DQG�1HZ�=HDODQG��+H�LV�WKH�IRXQGLQJ�HGLWRURI�$&2/,7�� WKH�QHZVOHWWHU�RI� WKH�*HUPDQ�$VVRFLDWLRQ� IRU� WKH�6WXG\�RI� WKH1HZ� /LWHUDWXUHV� LQ� (QJOLVK� �$61(/�� ZKLFK� KH� FR�IRXQGHG�� 0RUH� UHFHQWSXEOLFDWLRQV�KDYH�EHHQ�GHYRWHG�WR�WKH�ORFDWLRQ�RI�,QGLDQ�ZULWLQJ�LQ�(QJOLVK�FRPSDUDWLYH�VWXGLHV��DQG�$XVWUDOLDQ�$ERULJLQDO�SRHWU\�



�� &RQWULEXWRUV
&(&,/(� 6$1'7(1 LV� $VVLVWDQW� /HFWXUHU� RI� (QJOLVK� DQG� SRVWFRORQLDO� OLWHUD�WXUHV�DW�WKH�8QLYHUVLW\�RI�%UHPHQ��+HU�3K�'��7KHVLV��%URNHQ�0LUURUV��,QWHU�NXOWXUDOLWlW�DP�%HLVSLHO�GHU�LQGLVFKHQ�/\ULNHULQ�6XMDWD�%KDWW��ZDV�SXEOLVKHGZLWK�3HWHU�/DQJ���������6KH�LV�FXUUHQWO\�ZRUNLQJ�RQ�KHU�+DELOLWDWLRQ��´5HDG�LQJ�6KDNHVSHDUH�LQ�3RVWFRORQLDO�/LWHUDWXUHVµ��ZRUNLQJ�WLWOH��
)5$1.�6&+8/=(�(1*/(5 KDV� WDXJKW� DW� WKH�8QLYHUVLWLHV� RI� )UDQNIXUW�� %UH�PHQ� DQG� +DQQRYHU� DQG� LV� FXUUHQWO\� D� WHPSRUDU\� SURIHVVRU� RI� (QJOLVK� DW)UDQNIXUW� 8QLYHUVLW\�� +LV� SXEOLFDWLRQV� LQFOXGH� KLV� GRFWRUDO� WKHVLV� RQ� (DVW$IULFDQ� /LWHUDWXUH�� FR�HGLWHG� HVVD\�YROXPHV� RQ� SRVWFRORQLDO� WKHRU\� DQGJOREDOLVDWLRQ��$IULFDQ� OLWHUDWXUHV� LQ� WKH� ����V� DQG� WKH� WHDFKLQJ�RI� WKH�1HZ/LWHUDWXUHV� LQ� (QJOLVK�� DV� ZHOO� DV� QXPHURXV� HVVD\V� RQ� $IULFDQ� /LWHUDWXUH�FRPSDUDWLYH� SHUVSHFWLYHV� RQ� WKH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK�� SRVWFRORQLDOWKHRU\��WUDQVQDWLRQDO�FXOWXUH�DQG�FXOWXUDO�GLPHQVLRQV�RI�JOREDOLVDWLRQ�
*(5+$5'�67,/=��3URIHVVRU�RI�(QJOLVK�DW�WKH�8QLYHUVLW\�RI�7�ELQJHQ��KDV�DOVRKHOG� WHDFKLQJ� SRVLWLRQV� DW� WKH� XQLYHUVLWLHV� RI� %RPED\�� 6WXWWJDUW�� 1RUWKHUQ$UL]RQD�� $GHODLGH� DQG� +DOOH�6DDOH�� +LV� ERRN� SXEOLFDWLRQV� DQG� UHVHDUFKSDSHUV� LQFOXGH� (QJOLVK�� ,ULVK�� ,QGLDQ�� $XVWUDOLDQ�� &DQDGLDQ��1HZ� =HDODQGDQG� FRPSDUDWLYH� WRSLFV�� +H� LV� H[HFXWLYH� GLUHFWRU� RI� WKH� =$$� TXDUWHUO\MRXUQDO�DQG�WZR�PRQRJUDSK�VHULHV� �=$$�6WXGLHV��.2$/$6���VLQFH������KHKDV� EHHQ�&KDLU� RI� WKH� (XURSHDQ�$VVRFLDWLRQ� RI� &RPPRQZHDOWK� /LWHUDWXUHDQG� /DQJXDJH� 6WXGLHV� �($&/$/6��� +H� KDV� UHFHQWO\� HGLWHG� &RORQLHV� ²0LVVLRQV�²�&XOWXUHV�LQ�WKH�(QJOLVK�6SHDNLQJ�:RUOG �������
3(7(5�2�� 67800(5 LV� D� VHQLRU� OHFWXUHU� LQ� WKH� (QJOLVK� 'HSDUWPHQW� DW� WKH8QLYHUVLW\�RI�0XQLFK��ZKHUH�KH�LV�DFWLYH�LQ�WKH�SRVWJUDGXDWH�SURJUDPPH�RQ(QJOLVK�VSHDNLQJ�FRXQWULHV��+H�KDV� WDXJKW�DW� WKH�XQLYHUVLWLHV�RI�$EHUGHHQ�&RORJQH�� 7UHQWR�� DQG� 3DVVDX�� DQG� KDV� SXEOLVKHG�ZLGHO\� RQ� FRQWHPSRUDU\(QJOLVK� OLWHUDWXUH�� SROLWLFDO� GLVFRXUVH�� DQG� $IULFDQ�� $XVWUDOLDQ�� DQG� ,QGLDQ/LWHUDWXUH�LQ�(QJOLVK��+H�KDV�HGLWHG�7KH�6WRU\�0XVW�%H�7ROG��6KRUW�1DUUDWLYH3URVH� LQ� WKH� 1HZ� (QJOLVK� /LWHUDWXUHV ������� DQG� FR�HGLWHG� )XVLRQ� RI&XOWXUHV" �������



�



$&2/,7 6SHFLDO�,VVXHV
1R��� 'LHWHU� 5LHPHQVFKQHLGHU�� )UDQN� 6FKXO]H�(QJOHU� �HGV����$&2�/,7� 6RQGHUKHIW� 1U���� )UDQNIXUW� D�0��� ,QVWLWXW� I�U� (QJODQG�XQG�$PHULNDVWXGLHQ�������1R��� 7RELDV� '|ULQJ�� 8ZH� 6FKlIHU�� 0DUN� 6WHLQ� �HGV���� &DQ� ´7KH6XEDOWHUQµ� %H� 5HDG"� 7KH� 5ROH� RI� WKH� &ULWLF� LQ� 3RVWFRORQLDO6WXGLHV��$&2/,7�6SHFLDO�,VVXH�1R�����)UDQNIXUW�D�0���,QVWLWXWI�U�(QJODQG��XQG�$PHULNDVWXGLHQ�������1R��� *RUGRQ� &ROOLHU�� 'LHWHU� 5LHPHQVFKQHLGHU�� )UDQN� 6FKXO]H�(QJOHU� �HGV���� 3RVWFRORQLDO� 7KHRU\� DQG� WKH� (PHUJHQFH� RI� D*OREDO�6RFLHW\��$&2/,7�6SHFLDO� ,VVXH�1R�����)UDQNIXUW�D�0��,QVWLWXW�I�U�(QJODQG��XQG�$PHULNDVWXGLHQ�������
6SHFLDO�,VVXHV���DQG���DUH�QR�ORQJHU�DYDLODEOH��6SHFLDO�,VVXH�1R�����Ý ����SOXVSRVWDJH��FDQ�EH�RUGHUHG�IURP�WKH�IROORZLQJ�DGGUHVV�,QVWLWXW�I�U�(QJODQG��XQG�$PHULNDVWXGLHQ$EWHLOXQJ�1HXH�(QJOLVFKVSUDFKLJH�/LWHUDWXUHQ�XQG�.XOWXUHQ-RKDQQ�:ROIJDQJ�*RHWKH�8QLYHUVLWlW*U�QHEXUJSODW]��'���������)UDQNIXUW�0DLQ
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