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LQWHJULW\�� DQG� ,VODPLF� LGHQWLW\�� DV� ZHOO� DV� VRPH� UHOLJLRXV� EHOLHIV��1HYHUWKHOHVV��WKH�FRQYHUJHQFH�EHWZHHQ�FHUWDLQ�HOHPHQWV�RI�,VODPLF�IHPLQLVWV�DQG�0XVOLP�VHFXODULVWV�KDV�SRLQWHG�WR�WKH�H[LVWHQFH�RI�SUDJPDWLF�JURXQGV�IRU�FRRSHUDWLRQ�EHWZHHQ�WKH�WZR�0XVOLP� ZRPHQ� HQFRXQWHU� WKUHH� IURQWV� VLPXOWDQHRXVO\�� )LUVW�� WKH\�UHSUHVHQW� DQ� ,VODPLF� LGHQWLW\� WKDW� PRUH� RIWHQ� WKDQ� QRW� LV� LQ� FRQIOLFW� ZLWK�PRGHUQ�SROLWLFDO�UHJLPHV�DQG�VWDWH�HOLWHV��6HFRQGO\��WKH\�PXVW�ILJKW�DJDLQVW�,VODPLF� IXQGDPHQWDOLVWV�� ZKRVH� LGHDV�� LQVWLWXWLRQV�� DQG� JRDOV� WKH\�YHKHPHQWO\�UHMHFW��$QG�ILQDOO\��DQG�MXVW�DV�LPSRUWDQWO\��WKH\�IDFH�D�PXQGDQH�FRQIURQWDWLRQ�ZLWK� D� SUHYDLOLQJ� SDWULDUFKDO� FXOWXUH�ZLWKLQ�ZKLFK� WKH\� OLYH��4XHVWLRQV�RI�ZRPHQ¶V�ULJKWV�DUH�H[DFHUEDWHG�E\�GLIILFXOWLHV�0XVOLP�ZRPHQ�HQFRXQWHU�LQ�D�SDWULDUFKDO�FXOWXUH�LQ�ZKLFK�ZRPHQ�DUH�RIWHQ�FKDUDFWHUL]HG�E\�VWHUHRW\SHV�7KH�³ERUGHUOHVV� VROLGDULW\´�KDV� OHG� WR� WKH�SURPRWLRQ�RI�ZRPHQ¶V� ULJKWV�DFURVV� DQG� ZLWKLQ� FXOWXUHV�� EXW� LW� VWDQGV� LQ� D� SUREOHPDWLF� UHODWLRQVKLS� WR�EURDGHU�� PRUH� FRPSOH[� VRFLDO� LVVXHV�� $OWKRXJK� WKLV� JOREDO� VROLGDULW\� LV�UHVLVWHG� LQ�PDQ\�SDUWV�RI� WKH�0XVOLP�ZRUOG�� WKH�ZRPHQ¶V�HPSRZHUPHQW�LV�VHHQ�DV�WKH�PRVW�HIIHFWLYH�DQWLGRWH�WR�H[WUHPLVP�LQ�WKH�0XVOLP�ZRUOG��7KLV�SDSHU� DWWHPSWV� WR� FRQWH[WXDOL]H� JHQGHU� DQDO\VLV� LQ� WKH� FXOWXUDO�� HFRQRPLF��DQG SROLWLFDO� GRPDLQV�� ZKLOH� DGGUHVVLQJ� WKUHH� TXHVWLRQV�� ���� ZK\� KDYH�0XVOLP�ZRPHQ�EHFRPH�WKH�DJHQWV�RI�FKDQJH�� UHIRUP��DQG�GHPRFUDWL]DWLRQ�LQ�D�JOREDOL]LQJ�ZRUOG"�����ZKDW�LPSDFW�KDV�JOREDOL]DWLRQ�RQ�0XVOLP�ZRPHQ�DQG� WKH� ULVH� RI� ,VODPLF� IHPLQLVP"� $QG� ���� KRZ FRXOG� 0XVOLP� ZRPHQ�PDLQWDLQ� WKH� LQWHJULW\� RI� WKHLU� FXOWXUH� ZKLOH� DW� WKH� VDPH� WLPH� UHPDLQ�UHFHSWLYH�WR�XQLYHUVDO�YDOXHV��LGHDV��DQG�LQVWLWXWLRQV"
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�,QWHUQDWLRQDO�6WXGLHV�-RXUQDO���1R��������

FRQFHUQV� ZLWK� SUHYHQWLQJ� GRPHVWLF� YLROHQFH� DQG� LPSURYLQJ� VRFLDO�OHJDO�VWDWXV� RI� ZRPHQ� KDV� RSHQHG� XS� D� QHZ� GLVFXUVLYH� VSDFH� IRU� WKH� GLDORJXH�EHWZHHQ� ,VODPLF� DQG� VHFXODU� IHPLQLVWV�� 7KLV� GHYHORSPHQW� KDV� PDGH�UHVLVWDQFH� DQG� HPSRZHUPHQW� FHQWUDO� WR� DQ\� SURFHVVHV� RI� FKDQJH� LQ� WKH�ZRPHQ¶V� VWDWXV� DQG� ULJKWV� LQ� WKH�0XVOLP�ZRUOG��$W� LVVXH� DUH� WKH�ZD\V� LQ�ZKLFK�ZRPHQ�UHGHILQH�UHOLJLRQ�DQG�QHJRWLDWH�PRGHUQLW\�2YHU� WKH� SDVW� WZR� GHFDGHV�� WKH� WHQVLRQ� EHWZHHQ� SROLWLFDO� UHJLPHV� DQG�,VODPLF�LGHQWLW\�KDV�LQWHQVLILHG��&HQWUDO�WR�WKLV�WHQVLRQ�LV�WKH�GHEDWH�RYHU�WKH�UROH� DQG� VWDWXV�RI�ZRPHQ��ZKR�KDYH�FRPH�QRW�RQO\� WR�GHPDQG�EXW�DOVR� WR�UHSUHVHQW� WKH� YDVW� VRFLDO� FKDQJHV� WUDQVSLULQJ� LQ� WKH� 0XVOLP� ZRUOG��,QFUHDVLQJO\�� WKH�ZRPHQ¶V�SODFH LQ�VRFLHW\�DQG�LQ�WKH�IDPLO\�KDV�EHFRPH�D�SULPDU\�IRFXV�RI�SRWHQWLDO�FKDQJH�LQ�0XVOLP�VRFLHWLHV��0XFK�RI�WKH�SURJUHVV�PDGH�E\�ZRPHQ�KDV� WKXV�IDU�EHHQ� LQ� WKH� OHJDO�SROLWLFDO�DUHQDV��7KH�IDPLO\�SHUVRQDO� VWDWXV� ODZ� UHPDLQV� UHVLVWDQW� WR� FKDQJH�� 7KLV� LV� VR� EHFDXVH� WKH�³IDPLO\´� FRQWLQXHV� WR� RFFXS\� D� FHQWUDO� SODFH� LQ� 0XVOLP� VRFLHWLHV�� ERWK�FXOWXUDOO\� DQG� KLVWRULFDOO\�� +RZ� WR� UHFRQFLOH� WKH� IDPLO\� ZLWK� WKH� ULJKW� RI�ZRPHQ� WR� DFW� DJDLQVW� WKHLU� KXVEDQGV� SDUWLFXODUO\� LQ� FDVHV� RI� LQKHULWDQFH��PDUULDJH��GLYRUFH��FKLOG�VXSSRUW��DQG�ZRPHQ¶V�UHSURGXFWLYH�FKRLFH�UHPDLQV�DQ�XQVHWWOLQJ�TXHVWLRQ�*LYHQ�WKH�H[LVWLQJ�PDOH�FHQWHUHG�SUDFWLFHV�DQG�LQVWLWXWLRQV��WKH�SUHYDLOLQJ�FXOWXUDO� DWWLWXGHV� WRZDUG� ZRPHQ� DQG� WKHLU� VH[XDOLW\� DUH� SUHPLVHG� RQ� WKH�QRWLRQ� WKDW� ZRPHQ� DUH� ³VHGXFWUHVVHV� DQG� SRWHQWLDO� VRXUFHV� RI� PRUDO� DQG�VRFLDO� GLVRUGHU�´��� ,Q� VXFK� D� FRQWH[W�� QDWLRQDOLVP� LV� RIWHQ� LQYRNHG� LQ�JHQGHUHG� SROLWLFV� DQG�ZRPHQ� DUH� WKXV� SUHVHQWHG� LQ� WKHLU� V\PEROLF� UROH� DV�PRWKHUV�� WKH� SK\VLFDO� UHSURGXFHUV� RI� WKH� QDWLRQ�� DQG� FXOWXUDO� WUDQVPLWWHUV��6\PEROLVP�LV�PDQLIHVWHG� LQ� WKH�ZD\V�LQ�ZKLFK�ZRPHQ�SURWHFW�WKHLU�ERGLHV�DQG�EHKDYLRU���� 7KH�UROH�DQG�VWDWXV�RI�0XVOLP�ZRPHQ��RQH�REVHUYHU�SRLQWV�RXW��KDV�EHFRPH�D�KLJKO\�SROLWLFL]HG�DQG�FKDUJHG�V\PERO�LQ�FXOWXUDO�EDWWOHV�EHWZHHQ�WKH�0XVOLP�ZRUOG�DQG�WKH�:HVW��DV�ZHOO�DV�ZLWKLQ�WKH�0XVOLP�ZRUOG�LWVHOI���� 7KH�FXOWXUDO�DQG�SROLWLFDO�GRPLQDQFH�RI�WKH�:HVW�UHQGHUV�WKH�XVH�RI�:HVWHUQ� ULJKWV�EDVHG� ODQJXDJH� DQG� WKH� LVVXH� RI� WKH� OLEHUDWLRQ� RI� ZRPHQ�YXOQHUDEOH�WR�WKH�FKDUJHV�RI�ODFNLQJ�FXOWXUDO�DXWKHQWLFLW\����'HVSLWH� FRQVHUYDWLYH� UHVLVWDQFH�� WKH� YLHZV� UHJDUGLQJ� ZRPHQ¶V� UROH� LQ�
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0XVOLP� VRFLHWLHV� KDYH� XQGHUJRQH� D� SURIRXQG� FKDQJH� GXULQJ� WKH� WZHQWLHWK�FHQWXU\�� 'XH� WR� HGXFDWLRQDO� UHIRUPV� DQG� LQFUHDVHG� IHPDOH� OLWHUDF\� UDWHV��0XVOLP�ZRPHQ�KDYH�EHFRPH�D�VLJQLILFDQW�QHZ�IRUFH�ZLWK�PRUH�YLVLELOLW\�LQ�SXEOLF� OLIH�� 0DQ\� REVWDFOHV�� KRZHYHU�� VWDQG� LQ� WKH� ZD\� RI� WKH� 0XVOLP�ZRPHQ¶V� VWUXJJOH� IRU� HTXDOLW\�� VRPH� RI� ZKLFK� DUH� OLQNHG� WR� WKH� SROLWLFDO�HFRQRP\�DQG�RWKHUV�WR�VRFLRFXOWXUDO�FRQWH[WV�DQG�UHOLJLRQ��-RKQ�/��(VSRVLWR�SRLQWV�WR�WKH�PXOWLWXGH�RI�EDUULHUV��³0XVOLP�ZRPHQ¶V�EDWWOH�LV�DERXW�JHQGHU��FODVV��DQG�SROLWLFDO�DQG�HFRQRPLF�SRZHU�DV�RIWHQ� LW� LV�DERXW� UHOLJLRXV� IDLWK�DQG�LGHQWLW\�´���1HLWKHU�IHPLQLVP�QRU�ZRPHQ¶V�ULJKWV�PRYHPHQWV�DUH�VROHO\�RI�:HVWHUQ�RULJLQ��,Q�VHYHUDO�$VLDQ�DQG�0LGGOH�(DVWHUQ�FRORQLHV��³WKH�ZRPHQ�TXHVWLRQ´�DURVH� LQ� WKH� HDUO\� WZHQWLHWK� FHQWXU\� DORQJVLGH� RU� LQ� FRQQHFWLRQ�ZLWK� DQWL�FRORQLDO� QDWLRQDOLVP�� 6RPH� IHPLQLVWV� HYHQ� WUDYHOHG� WR� SDUWLFLSDWH� LQ�LQWHUQDWLRQDO� FRQIHUHQFHV���� )HPLQLVWV� LQ� WKH�0XVOLP�ZRUOG�� DV� HOVHZKHUH��DUH� GLYHUVH� DQG� UHSUHVHQW� YDU\LQJ� YLHZSRLQWV��$ZDUH� RI� WKHLU� LGHQWLW\� DQG�ULJKWV��DV�ZHOO�DV�WKHLU�SODFH�LQ�KLVWRU\��PDQ\�0XVOLP�ZRPHQ�KDYH�EHFRPH�DYLG� HQWKXVLDVWV� RI� JOREDOL]DWLRQ�� ,Q� D� JOREDOL]LQJ� FRQWH[W� GHILQHG� E\�FRPPRQ� SUREOHPV� DQG� VKDUHG� VWDQGDUGV�� DV� ZHOO� DV� E\� WUDQVQDWLRQDO�LGHQWLWLHV� DQG� WLHV�� ZRPHQ¶V� FHQWUDO� UROH� ZLOO� EH� WR� VKDSH� WKH� WHUPV� DQG�HVWDEOLVK�WKH�FRQGLWLRQV�XQGHU�ZKLFK�GLVFULPLQDWLRQ�LV�FRXQWHUHG�DQG�VRFLDO�DQG�OHJDO�UHIRUPV�DUH�DGYRFDWHG�6RPH� VFKRODUV� FDOO� RQ� KXPDQ� ULJKWV� DGYRFDWHV� LQ� 0XVOLP� VRFLHWLHV� WR�VHHN�� DUWLFXODWH�� DQG�HQJDJH� ,VODPLF� MXVWLILFDWLRQV� IRU� WKH� ULJKWV�RI�ZRPHQ��7KH\�PDLQWDLQ� WKDW�DGRSWLQJ�VXFK�D�PHWKRG�RI�GLVFRXUVH� LV� LQGHHG� LQWHJUDO�WR�DQG�QRW� MXVW� D� VXEVWLWXWH� IRU�WKH�SROLWLFDO� VWUXJJOH� IRU� WKH�SURWHFWLRQ�DQG�SURPRWLRQ� RI� ZRPHQ¶V� KXPDQ� ULJKWV���� 2WKHUV� ZDUQ� DERXW� XVLQJ� ,VODPLF�UDWLRQDOHV� DV�SDUW�RI�DQ�DSSHDO� WR� WKH� ODZV�RI� WKH�1DWXUH�� ODZV�ZKLFK�KDYH�GLVFULPLQDWHG�DJDLQVW�ZRPHQ�E\�PDNLQJ�WKHP�GLIIHUHQW�IURP�PHQ���� 6XFK�D�SDWWHUQ� RI� K\SRFULV\� RQ�ZRPHQ¶V� ULJKWV� LVVXHV�� WKH\�QRWH�� LV�QRW�XQLTXH� WR�,VODPLF� VRFLHWLHV�� LW� LV� DQ� H[DPSOH� RI� WKH�ZRUOGZLGH� UKHWRULFDO� VWUDWHJ\� WR�E\SDVV�WKH�SULQFLSOH�RI�ZRPHQ¶V�HTXDOLW\�DV�HVWDEOLVKHG�LQ�LQWHUQDWLRQDO�ODZ�DQG� VXFK� 81� KXPDQ� ULJKWV� LQVWUXPHQWV� VXFK� DV� WKH� &RQYHQWLRQ� RQ� WKH�(OLPLQDWLRQ�RI�$OO�)RUPV�RI�'LVFULPLQDWLRQ�$JDLQVW�:RPHQ��&('$:�����
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6WLOO� RWKHUV� QRWH� WKDW� 0XVOLP� ZRPHQ� PXVW� WUDQVFHQG� WKH� FRORQLDO�H[SHULHQFH�DQG�WUDGLWLRQDO�SDWULDUFKDO�SROLWLFV�LI�WKH\�DUH�WR�DFKLHYH�WKHLU�WDVN�RI� VHOI�DXWKHQWLFDWLRQ�� ³7KH\� VKRXOG� UHIXVH�´�0DKQD]�$INKDPL�� DQ� ,UDQLDQ�VHFXODU� IHPLQLVW�� LQVLVWV�� ³WR� LGHQWLI\� WKHPVHOYHV� DV� DJDLQVW� WKH� ZRUOG�RXWVLGH�´���� 7KH� QHZ�YHKLFOHV� RI� LQWHUQDWLRQDO� FRPPXQLFDWLRQ�� VXFK�DV� WKH�,QWHUQHW��KDYH�VSUHDG�IXUWKHU�LQWHUHVW�LQ�LMWLKDG��OHDGLQJ�ZRPHQ�WR�FKDOOHQJH�PDOH�FHQWHUHG� YDOXHV�� LQVWLWXWLRQV�� DQG� OHJDO� V\VWHPV�� +HED� 5DRXI� (]]DW��,VODPLVW� ZULWHU� DQG� SROLWLFDO� VFLHQWLVW� LQ� &DLUR�� KDV� OHG� D� ILJKW� DJDLQVW�RXWPRGHG�WKLQNLQJ�RQ�ZRPHQ�E\�RWKHU�,VODPLVWV��³*RG�LQ�WKH�4XU¶DQ�QHYHU�SXW� UHVWULFWLRQV� RQ� D�ZRPDQ� LQ� D� UXOLQJ�SRVLWLRQ�´� VKH�ZURWH�� ³&RQWUDU\� WR�ZKDW� WKH� WUDGLWLRQDO�0XVOLP�VFKRODUV� WHDFK��D�ZRPDQ�LQ�D� OHDGLQJ�SROLWLFDO�SRVLWLRQ� LV� QRW� DJDLQVW� *RG¶V� V\VWHP� RU� DJDLQVW� WKH� 4XU¶DQ�� ,W� PLJKW� EH�DJDLQVW�WKH�FKDXYLQLVWLF�YLHZV�RI�VRPH�PHQ�´����:RPHQ¶V� DFFHVV WR� UHVRXUFHV� RI� SDUWLFLSDWLRQ� LQ� WKH� ODUJHU� VRFLHW\� KDV�EHHQ� LQFUHDVLQJO\�DLGHG�E\�VHYHUDO�IDFWRUV�� LQFOXGLQJ�WKH�JURZLQJ�QHFHVVLW\�IRU�PRUH�ZRPHQ� WR� HDUQ� D� FDVK� LQFRPH�� WKH�PDUNHW� H[SDQVLRQ� LQ�ZRPHQ�RULHQWHG�DQG�ZRPHQ�UXQ�VRFLDO�DQG�SROLWLFDO�PRYHPHQWV��WKH�ULVH�LQ�GHPDQG�IRU�IHPDOH�OLWHUDF\�OHYHOV��DQG�WKH�FRQFHUQ�ZLWK�SRSXODWLRQ�SODQQLQJ�DQG�LWV�HIIHFWV�RQ�QDWLRQDO�HFRQRPLF�JRDOV����� ,Q�EULHI��PDQ\�0XVOLP�ZRPHQ�KDYH�FRPH�WR�VHH�JOREDOL]DWLRQ�DV�D�OLEHUDOL]LQJ�DQG�HPSRZHULQJ�SURFHVV�ZLWK�IDU�UHDFKLQJ�LPSOLFDWLRQV�IRU�JHQGHU�UHODWLRQV�����
'LVVHQWLQJ�9RLFHV�DQG�$FWLRQV
7KH�H[SORVLRQ�RI�QHZ�SRVVLELOLWLHV�DQG�IHPLQLVW�WKRXJKWV�SRLQWV�WR�GUDPDWLF�FKDQJHV� LQ� WKH� 0XVOLP� ZRUOG�� 7ZR� IRUPV� RI� FKDQJH� FDQ� EH� GLVFHUQHG��VWUXFWXUDO�DQG�LGHDWLRQDO��7KH�PDWHULDO�RU�VWUXFWXUDO�FKDQJH�LV�DVVRFLDWHG�ZLWK�WKH� VRFLRHFRQRPLF� WUDQVIRUPDWLRQ� DQG� JURZWK� WKDW�0XVOLP� VRFLHWLHV� KDYH�XQGHUJRQH��7KH�ULVLQJ�HGXFDWLRQDO�DQG�HPSOR\PHQW�RSSRUWXQLWLHV�IRU�ZRPHQ�LQ� WKH� 0XVOLP� ZRUOG� KDYH� KHOSHG� VKDSLQJ� QHZ� LGHDV� DQG� DWWLWXGHV� ZLWK�SURIRXQG� LPSOLFDWLRQV� IRU� VXFK� VRFLHWLHV�� 7KH� DYDLODELOLW\� RI� HGXFDWLRQDO�UHVRXUFHV� LQ� VXFK� FRXQWULHV� DV�4DWDU��0RURFFR�� DQG� -RUGDQ� KDV� OHG� WR� WKH�ZRPHQ¶V�ULVLQJ�SROLWLFDO�SDUWLFLSDWLRQ�
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:RPHQ�VWXGLHV¶�VFKRODUV�KDYH�EHJXQ�WR�SD\�DWWHQWLRQ�WR�WKH�PHVVDJHV�DQG�LQVWUXPHQWV�RI�FRPPXQLFDWLRQ� WKDW� WKH�VWDWH�� ,VODPLF�JURXSV��DQG�1*2V� LQ�FLYLO�VRFLHW\�KDYH�XVHG� WR�HQKDQFH�ZRPHQ¶V�VWDWXV�YLV�j�YLV�WKH�IDPLO\�DQG�UHSURGXFWLYH�ULJKWV����� ([SRVXUH�WR�LGHDWLRQDO�IRUFHV��YLD�H[WHQGHG�VFKRROLQJ�DQG�HGXFDWLRQ��KDV�VSXUUHG�WKH�GHEDWH�RYHU�FXVWRPV��KDELWV��DQG�FRQIRUPLVP��LQIOXHQFLQJ�WKH�ZD\�LQ�ZKLFK�ZRPHQ�FRQIURQW�WUDGLWLRQDO�DQG�OHJDO�UHVWUDLQWV�RQ� WKHLU� ULJKWV�� 7KH� XSVXUJH� RI� LQWHUHVW� LQ� WKH� $UDE�UHJLRQDO� DQG� 81�FRQIHUHQFHV� RQ�:RPHQ� LQ�&DLUR� ������� DQG�%HLMLQJ� ������� UHSUHVHQWV� WKH�JURZLQJ�LPSDFW�RI�LGHDWLRQDO�IDFWRUV�
&XOWXUDO�DQG�6H[XDO�3ROLWLFV
2QH� LPSRUWDQW�� LI� QRW�GRPLQDQW�� DVSHFW�RI� OLIH� LQ� WKH�0XVOLP�ZRUOG� LV� WKDW�FXOWXUDO� SROLWLFV�D� SURFHVV� RI� FRQIOLFW� RYHU� FXOWXUDO� QRUPV� DQG� V\PEROV�LV�LQVHSDUDEOH�IURP�VH[XDO�SROLWLFV�ZRPHQ¶V�VWUXJJOH�IRU�SRZHU�DQG�DXWKRULW\�DW�GRPHVWLF��FRPPXQLW\��QDWLRQDO�DQG� LQWHUQDWLRQDO� OHYHOV��2QH�RI�WKH�PRVW�GUDVWLFDOO\�YLVLEOH�LGHDWLRQDO�FKDOOHQJHV�IDFLQJ�ZRPHQ¶V�ULJKWV�LQ�WKH�0XVOLP�ZRUOG�LV�WKH�LVVXH�RI�JHQGHU�LGHQWLW\��'XULQJ�PXFK�RI�WKH�WZHQWLHWK�FHQWXU\��WKH� LVVXH� RI� ,VODPLF� LGHQWLW\� RI� 0XVOLP� FRXQWULHV� KDV� VKDSHG� WKH� GHEDWH�UHJDUGLQJ� WKH� UROH� DQG� VWDWXV� RI�0XVOLP�ZRPHQ��$V� D� V\PERO� RI� QDWLRQDO�LGHQWLW\�� 0XVOLP� ZRPHQ� KDYH� IDFHG� D� GDXQWLQJ� FKDOOHQJH� WR� SURPRWH�³PRGHUQLW\´� DQG� WKH� QRWLRQ� RI� ³EHFRPLQJ� PRGHUQ´� ZLWKRXW� ORVLQJ� WKH�LQWHJULW\� RI� WKHLU� FXOWXUH��7KH\�KDYH� IRU� D� ORQJ� WLPH� VWUXJJOHG� WR�PDLQWDLQ�WKHLU�LGHQWLW\�LQ�D�PRGHUQ�ZD\��)RUHPRVW�DPRQJ�WKH�V\PEROV�RI�LGHQWLW\�DUH�WKH�³GUHVV�FRGH´�DQG�DQ�DOWHUQDWLYH�³,VODPLF�PRUDO�VRFLDO�RUGHU�´6L[�GHFDGHV�DIWHU� WKH�GHDWK�RI�$WDWXUN��7XUNH\� LV�SXVKHG� WR�UHGHILQH� LWV�0XVOLP� LGHQWLW\� RQ� ERWK� VRFLDO� DQG� SROLWLFDO� OHYHOV����� 7KH� WRS�GRZQ�PRGHUQL]DWLRQ�E\�VHFXODU�HOLWHV�RYHU�D�SHULRG�RI�DOPRVW����\HDUV�KDV�EURXJKW�7XUNLVK� ZRPHQ� SRVLWLYH� FRQVHTXHQFHV�� 7KH� LPSRVLWLRQ� RI� HLJKW� \HDUV� RI�FRPSXOVRU\� VFKRROLQJ� DQG� WKH� HQDFWPHQW� RI� WKH� ODZ� WKDW� WULHV� WR� SUHYHQW�LQWUD�IDPLO\� YLROHQFH� DUH� WZR� H[DPSOHV� RI� VXFK� DFKLHYHPHQWV�� ,Q� ������7XUNH\� EHFDPH� WKH� RQO\� 0XVOLP� FRXQWU\� ZKHUH� DERUWLRQ� ZDV� OHJDO� RQ�UHTXHVW����� ,Q� UHDFWLRQ� WR�D� VHFXODUL]DWLRQ�SURFHVV� LQ� WKH�FRXQWU\�� WKH�³1HZ�
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0XVOLP´�ZRPHQ¶V�PRYHPHQW�HPHUJHG��ZKLFK�DWWDFNHG�QRW�MXVW�WKH�:HVWHUQ�ZRUOG� DQG� 7XUNH\�� EURXJKW� LQWR� EHLQJ� E\� WKH� .HPDOLVW� UHIRUPV�� EXW� DOVR�DWWHPSWHG�WR�GLVVRFLDWH�LWVHOI�IURP�RUWKRGR[�,VODP����� ,URQLFDOO\��WKH�VHFXODU�IHPLQLVW�PRYHPHQW��ZKHWKHU�.HPDOLVW�RU�UDGLFDO��E\�VLGLQJ�ZLWK�WKH�VWDWH�DQG�WKH�DUP\�WR�FRXQWHUEDODQFH�WKH�LQIOXHQFHV�RI�WKLV�³1HZ�0XVOLP´�PRYHPHQW��KDV�³ORVW�WKH�VHDUFK�IRU�QHZ�VROXWLRQV�DQG�QHZ�DOOLDQFHV�´����7KH� 3DKODYL� G\QDVW\� ������������ DQG� LWV�PRGHUQL]LQJ� SURJUDPV� OHG� WR�,VODPLF� UHVLVWDQFH� LQ� WKH� IRUP�RI� WKH�FKDGRU� �KLMDE��EHFRPLQJ�D�V\PERO�RI�UHVLVWDQFH�DJDLQVW� WKH�VKDK¶V�UHJLPH��,Q�WKH�SRVW�,VODPLF�UHYROXWLRQ�HUD�� WKH�)DPLO\� 3URWHFWLRQ� /DZ� RI� ������ZKLFK� SURPRWHG� VHFXODU� ODZV DQG� SODFHG�VRPH� OLPLWDWLRQV�RQ� WKH�PHQ¶V�DELOLW\� WR�GLYRUFH� WKHLU�ZLYHV�ZLOOIXOO\��ZDV�FDQFHOOHG�DQG�WKH�OHJDO�DJH�IRU�PDUULDJH��ZKLFK�KDG�EHHQ�UDLVHG�WR����E\�WKLV�ODZ��ZDV�UHGXFHG�WR�������� 7KH�UHIRUPLVW�ZRPHQ�LQ�WKH�VHFRQG�GHFDGH�DIWHU�WKH� UHYROXWLRQ� SXVKHG� VXFFHVVIXOO\� IRU� WKH� UHVWRUDWLRQ� RI� WKH� )DPLO\�3URWHFWLRQ� /DZ� RI� ������ <HW� PDQ\� FXOWXUDO� DQG� WUDGLWLRQDO� FRQVWUDLQWV�DIIHFWLQJ�JHQGHU�UHODWLRQV��VXFK�DV�LQGLYLGXDO�ULJKWV��KLMDE��RU�VH[XDO�IUHHGRP�DQG� SUHIHUHQFHV�� FRQWLQXHG� WR� FKDUDFWHUL]H� JHQGHU� UHODWLRQV�� 7KH� UHIRUPLVW�ZRPHQ¶V� PRYHPHQW� SURYHG� WR� EH� D� FULVLV�RULHQWHG� RQH� WKDW� IDLOHG� WR�IXQGDPHQWDOO\�FKDOOHQJH�SDWULDUFK\�����,Q� UHFHQW� \HDUV�� KRZHYHU�� D� QRWLFHDEOH� VSOLW� KDV� DSSHDUHG� DPRQJ�WUDGLWLRQDO�UHOLJLRXV�ZRPHQ�DQG�QRQ�FRQIRUPLVW�,VODPLF�IHPLQLVWV�LQ�IDYRU�RI�UHIRUP� RQ� WKH� RQH� KDQG�� DQG� WKH� FRQYHUJHQFH� RI� VRPH� HOHPHQWV� RI� WKH�UHOLJLRXV� DQG� VHFXODU� ZRPHQ� RQ� PDWWHUV� UHODWLQJ� WR� GLYRUFH� ODZ�� FKLOG�FXVWRG\�ULJKWV��DOLPRQ\�RQ�WKH�RWKHU��2I�SDUWLFXODU�UHOHYDQFH�WR�WKLV�SDSHU�LV�WKH� FRQWLQXLQJ� VWUXJJOH� RI� UHIRUPLVW�ZRPHQ�� ERWK� UHOLJLRXV� DQG� VHFXODU�� WR�EXLOG�FRQVHQVXV�RQ�DW�OHDVW�VRPH�LVVXHV��LQFOXGLQJ�WKH�SUHYHQWLRQ�RI�GRPHVWLF�YLROHQFH�DQG�WKH�SURPRWLRQ�RI�JHQGHU�HTXDOLW\�6LQFH� WKH� ODWH�����V��DV�0HKUDQJKLV�.DU�UHPLQGV�XV�� WKHVH�JURXSV�KDYH�SDUWLFLSDWHG�LQ�HOHFWLRQV��KDYH�EHHQ�DFWLYH�DV�OHJDO�VWDII�LQ�WKH�,VODPLF�FRXUWV��DQG�KDYH�VLJQLILFDQWO\�FRQWULEXWHG�WR�WKH�OLWHUDWXUH�RQ�ZRPHQ¶V�ULJKWV�LQ�,UDQ��7KH� UHVXOW� KDV� EHHQ� D� YLEUDQW� LQWHOOHFWXDO� VHWWLQJ� LPEXHG�ZLWK� IORXULVKLQJ�LGHDV�DERXW�XQLYHUVDO�KXPDQ�ULJKWV�DQG�ZRPHQ�ULJKWV����� ,QFUHDVLQJO\��QHZ�FRQILJXUDWLRQ�RI�,VODP��UHYROXWLRQ��DQG�IHPLQLVPV�DUH�HPHUJLQJ�LQ�,UDQ����� ,Q�
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IDFW�� ZRPHQ¶V� SUHVV� LQ� ,UDQ� KDV� EHFRPH� D� SULPDU\� YHKLFOH� WR� GHPRQVWUDWH�KRZ�VHFXODU�DQG� ,VODPLFDOO\�RULHQWHG�ZRPHQ�KDYH�UHGHILQHG� WKH�VWDWXV�DQG�UROH�RI�ZRPHQ��$�FRDOLWLRQ�RI�VHFXODU�DQG�,VODPLF�IHPLQLVWV��VRPH�RI�ZKRP�EHFDPH�PHPEHUV�RI�SDUOLDPHQW�LQ�������KDV�EHJXQ�WR�ZRUN�ZLWK�³UHIRUPLVW�SDUOLDPHQWDULDQV� WR� FRQWHVW� WKH� FRGLILHG� DQG� LQVWLWXWLRQDOL]HG� SULYLOHJHV� RI�PHQ�RYHU�ZRPHQ�´����7KHLU�GLYHUJHQW�YLHZV�RQ�VRPH�LVVXHV�QRWZLWKVWDQGLQJ��DQ�XQSUHFHGHQWHG�GHJUHH� RI� JHQGHU� VROLGDULW\� KDV� HPHUJHG� EHWZHHQ� VHFXODU� DQG� PRGHUQLVW�,VODPLVW� ZRPHQ�� WKXV� IRUJLQJ� WKHLU� DOOLDQFH� DKHDG�� 0DKERREHK�$EEDVJKROL]DGHK��WKH�HGLWRU�RI�)DU]DQHK��-RXUQDO�RI�:RPHQ¶V�6WXGLHV�DQG�5HVHDUFK�� LQ�7HKUDQ��KDV�QRWHG� WKDW� ,VODPLVW�ZRPHQ�DUH�QR� ORQJHU� WKH�VROH�KHLUV�RI�WKH�UHYROXWLRQ��³:H�KDYH�UHDOL]HG�WKDW�RXU�VHFWDULDQ�YLHZV�RI�WKH�ILUVW�SRVW�UHYROXWLRQDU\� \HDUV� OHG� WR� WKH� LVRODWLRQ� RI� PDQ\� FRPSHWHQW� VHFXODUV��ZKLFK�ZDV�WR�WKH�GHWULPHQW�RI�DOO�ZRPHQ�´����,UDQLDQ� ZRPHQ�� KRZHYHU�� FRQWLQXH� WR� ODFN� WKH� RUJDQL]DWLRQDO�LQIUDVWUXFWXUH� WR� EXLOG� D� VXVWDLQDEOH� FLYLO� VRFLHW\� LQ� WKH� SRVW�UHYROXWLRQDU\�,UDQ����� :RPHQ�KDYH�ORVW�DQ\�HQWKXVLDVP�IRU�SROLWLFDO�SRZHU��UHYROXWLRQ��DQG�LGHRORJ\��5DWKHU��WKH\�VHHP�WR�EH�PRUH�FRQFHUQHG�ZLWK�WKH�³FRQWURO�RI�WKHLU�RZQ� OLYHV�ZLWKLQ� SROLWLFDO�� VRFLDO�� DQG� HFRQRPLF� LQVWLWXWLRQV��ZKDWHYHU� WKH�LGHRORJLFDO�FRQILJXUDWLRQV�RI�WKRVH�LQVWLWXWLRQV�´����-XVW�DV�UHYHDOLQJ�LV�WKH�SKHQRPHQRQ�RI�,VODPLF�IHPLQLVP�LQ�(J\SW��+HED�5DRXI�(]]DW��KHUVHOI�D�VXSSRUWHU�RI�WKH�0XVOLP�%URWKHUKRRG�DQG�D�SUDFWLFLQJ�0XVOLP��GHIHQGV�WKH�%HLMLQJ�³3ODWIRUP�IRU�$FWLRQ�´�EXW�UHVHQWV�DWWHPSWV�E\�WKH�VWDWH�WR�LPSRVH�D�:HVWHUQ�VHFXODU�YLHZ�RI�WKH�ZRUOG�RQ�(J\SWLDQ�VRFLHW\�DQG�ZRPHQ��,VODPLVW�ZRPHQ�KDYH�D�SXEOLF�SUHVHQFH�WKDW�KDV�HQDEOHG�WKHP�WR�ZLQ� PDQ\� YRWHV� LQ� WKH� HOHFWLRQV� DQG� WKXV� EHFRPH� D� IRUFH� LQ� WKH�SDUOLDPHQW����� ,VODPLF� UHOLJLRXV�PRGHUQLW\�� DV� RSSRVHG� WR� VHFXODU�:HVWHUQ�PRGHUQLW\��LV�OLQNHG�QRW�MXVW�WR�OHJLWLPDF\�EXW�DOVR WR�FRQVLGHUDEOH�SRZHU�LQ�VRFLDO�DQG�SROLWLFDO�VSDFHV�0DQ\�0XVOLP�ZRPHQ� MRLQ� ,VODPLVWV� WR� ILQG�D� OHJLWLPDWH�SODFH� IRU� WKHLU�LGHQWLW\�� VRFLDO� SUHVHQFH�� DQG� SROLWLFDO� DFWLYLVP�� 7KH� VR�FDOOHG�³IXQGDPHQWDOLVW´� WKUHDW�� KRZHYHU�� KDV� SXW� PDQ\� VHFXODULVWV� DQG� IHPLQLVWV�JURXSV�RQ�WKH�VLGH�RI�WKH�JRYHUQPHQW��ZLWK�WKH�SULFH�RI�EHLQJ�VLOHQW�DERXW�WKH�



�,QWHUQDWLRQDO�6WXGLHV�-RXUQDO���1R��������

YLRODWLRQV�RI�KXPDQ�ULJKWV�SHUSHWUDWHG�E\�WKH�VWDWH�LQ�WKH�SURFHVV����� $QRWKHU�IXQGDPHQWDO� SUREOHP� LV� WKDW� WKH� PDMRULW\� RI� ZRPHQ� LQ� (J\SW� UHPDLQ�H[FOXGHG� IURP� WKH� JOREDOL]DWLRQ� SURFHVV� EHFDXVH� RI� WKHLU� ODFN� RI� SUHVHQFH�DQG�UHSUHVHQWDWLRQ�LQ�(J\SWLDQ�SROLWLFV�����,Q�3DNLVWDQ��WKH�NH\�LGHQWLW\�SUREOHP�VLQFH�WKH�LQFHSWLRQ�RI�WKH�FRXQWU\�LQ������ KDV� EHHQ� ZKHWKHU� LW� LV� DQ� ,VODPLF� VWDWH� WKDW� LV� FRPPLWWHG� WR�LPSOHPHQWLQJ�WKH�6KDUL¶D��,VODPLF�ODZ��RU�VLPSO\�D�VWDWH�IRU�WKH�0XVOLPV�RI�WKH�6XEFRQWLQHQW����� 6RPH�VWDWH�HOLWHV�VDZ�LQ�PRGHUQL]DWLRQ�DQ�LQVWUXPHQWDO�YDOXH� WR� SXVK� IRU� WKH� HPDQFLSDWLRQ� RI� ZRPHQ�� 7KH� LPSURYHPHQW� RI� WKH�SRVLWLRQ� RI� ZRPHQ� FDPH� WR� EH� VHHQ� DV� WKH� FHQWUDO� HOHPHQWV� RI� WKH�PRGHUQL]DWLRQ�E\�WKH�VHFXODU�QDWLRQDOLVWV����� 7KH�DOOLDQFH�EHWZHHQ�ZRPHQ¶V�PRYHPHQW�DQG� WKH�PRGHUQL]LQJ�VWDWH� LQ�3DNLVWDQ�XQGHU�$\XE�.KDQ� ������������ DQG�=XOLINKDU�$OL�%KXWWR� ������������PXVW� EH� VHHQ� LQ� WKLV� FRQWH[W��:RPHQ¶V�RUJDQL]DWLRQV�VXFK�DV�$OO�3DNLVWDQ�:RPHQ�$VVRFLDWLRQ��$3:$��VWDUWHG�LQ������E\�WKH�ZLIH�RI�WKH�WKHQ�3ULPH�0LQLVWHU��/LTXDWH�$OL�.KDQ�7KH�SDVVDJH�RI�WKH�0XVOLP�)DPLO\�ODZV�2UGLQDQFH�RI������XQGHU�$\XE�.KDQ�PDUNHG�DQ�HUD�RI�FRQIURQWDWLRQ�EHWZHHQ�$\XE�.KDQ�RQ�WKH�RQH�KDQG�DQG�8ODPD�DQG�WKH�-DPPDWWL�L�,VODPLF�RQ�WKH�RWKHU��7KH�WHQXUH�RI�RIILFH�E\�=XOLINKDU�$OL�%KXWWR�ZLWQHVVHG�FRQWLQXHG�VXSSRUW�IRU�WKH�ZRPHQ¶V�ULJKWV�DV�SDUW� RI� WKH� JRYHUQPHQW¶V�PRGHUQL]LQJ� DJHQGD����� 7KH�*HQHUDO�=LD�8O�+DT�HUD� ������������ OHG� WR� WKH� FKDQJHV� LQ� WKH� WKUHH� DUHDV� RI� ODZ�+XGGXG�2UGLDQDQFH� RI� ������ ����� /DZ� RI� (YLGHQFH� DQG� 4LVDV� �UHWULEXWLRQ�� DQG�'L\DW��EORRG�PRQH\��WKDW�GUDPDWLFDOO\�DIIHFWHG�ZRPHQ¶V�VWDWXV�DQG�OLYHV�7KH�FKDOOHQJH�WR�WKH�,VODPL]DWLRQ�SURJUDPV�RI�=LD�8O�+DT�FDPH�IURP�WKH�XUEDQ�SURIHVVLRQDO�ZRPHQ�ZKR�RUJDQL]HG�:RPHQ¶V�$FWLRQ�)RUXP��:$)���6RPH� PHPEHUV� RI� :$)� UHOLHG� RQ� 0XVOLP� IHPLQLVW� WKHRORJLDQV�� VXFK� DV�5LIIDW�+DVVDQ��DQG�ZRUNHG�DW�D�IHPLQLVW� LQWHUSUHWDWLRQ�RI�0XVOLP�ODZV�DQG�KLVWRU\��7KLV�DSSURDFK�RIIHUHG�D�SRVVLELOLW\�WR�H[SDQG�WKH�EDVH�RI�WKH�:$)�EH\RQG�PLGGOH�DQG�XSSHU�FODVV�SURIHVVLRQDO�ZRPHQ�WR�LQFOXGH�ZRPHQ�IURP�ORZHU�PLGGOH�FODVV�DQG�ZRUNLQJ�SRRU�����7KH�FXOWXUDO�FHQWUDOLW\�RI�IDPLO\�DQG�LWV�FRQQHFWLRQ�ZLWK�WKH�SUHVHUYDWLRQ�RI� WKH� GHVLUHG�PRUDO� RUGHU� KDYH� EHFRPH� LQWULFDWHO\� OLQNHG� WR� WKH�ZRPHQ¶V�VWUXJJOH� IRU� WKHLU� ULJKWV�� 7KH� LPSRVLWLRQ� RI�:HVWHUQ� FXOWXUDO� SUDFWLFHV� RQ�
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0XVOLP�IDPLOLHV�LV�GLVUXSWLYH��,Q�WKH�UHFHQW�\HDUV��WKH�ZRPHQ¶V�PRYHPHQW�LQ�3DNLVWDQ� KDV� HYROYHG� IURP� WKH� SROLWLFDOO\� RULHQWDWHG�:$)� WR� WKH� SURMHFW�RULHQWHG� 1*2V�� ZKLFK� KDV� VKLIWHG� WKH� PRYHPHQW¶V� IRFXV� IURP� DEVWUDFW�LGHRORJLFDO� VWUXJJOHV� WRZDUG�ZRPHQ¶V� SUDFWLFDO� QHHGV��$VPD� -DKDQJLU�� IRU�H[DPSOH��VXFFHVVIXOO\�GHIHQGHG�D�FDVH�LQYROYLQJ�DQ�DGXOW�ZRPHQ¶V�ULJKW�WR�PDUU\�RI�KHU�RZQ�IUHH�ZLOO��,Q�HDUO\������D�/DKRUH�+LJK�&RXUW�GHFLGHG�E\�D���WR��� PDUJLQ� WR� YDOLGDWH� WKH� PDUULDJH� RI� WZHQW\�WKUHH�\HDU�ROG� 6DLPD�:DKHHG� DJDLQVW� WKH� ZLVKHV� RI� KHU� SDUHQWV����� 2QH� VHQLRU� DGYRFDWH� RI� WKH�6XSUHPH� &RXUW� RI� 3DNLVWDQ� VWURQJO\� REMHFWHG� $VPD� -DKDQJLU¶V� UDWLRQDOH��DUJXLQJ� WKDW� WKH� PRVW� WURXEOLQJ� DVSHFW� RI� WKLV� FDVH� ZDV� WKH� IDFW� WKDW� WKH�LQVWLWXWLRQ� RI� WKH� IDPLO\� ZDV� EHLQJ� SRUWUD\HG� DV� ³RSSUHVVLYH�´� 7KLV�XQGHUPLQHV�� LW� LV� DUJXHG�� WKH� ORYH�� SURWHFWLRQ�� WKH� LQWLPDF\�� DQG� WKH�FRQQHFWLRQ� WKDW� WKH� IDPLO\� SURYLGHV�� 7KLV� H[SODLQV� WKH� SHULO� RI� H[WHUQDOO\�LPSRVHG�FXOWXUDO�SUDFWLFHV�RQ�0XVOLP�IDPLOLHV�����&RQWUDU\� WR� WKH� +XQWLQJWRQ¶V� ³FODVK� RI� FLYLOL]DWLRQV�´� SDUDGLJP�� WKH�KHWHURJHQHLW\� RI� FXOWXUDO� DQG� UHOLJLRXV� EHOLHIV� KDV� QRW� SUHFOXGHG� WKH�HPHUJHQFH�RI�FURVV�QDWLRQDO�DOOLDQFHV�WKDW�FKDOOHQJH�WKH�FRXUVH�RI�PRGHUQLW\��7KH� JHQGHU�EDVHG� GLYLVLRQV� LQ� WKH� ZRUOG� FRQIHUHQFHV� RQ� ZRPHQ¶V� LVVXHV�DWWHVW� WR� WKLV� UHDOLW\�� -DQH� %D\HV� DQG�1D\HUHK� 7RKLGL� DUJXH� WKDW� WKH� �����8QLWHG�1DWLRQV�)RXUWK�:RUOG�&RQIHUHQFH�RQ�:RPHQ�LQ�%HLMLQJ�ZDV�WKH�VLWH�RI�FRPSHWLQJ�WUHQGV�EHWZHHQ�D�QHZ�WUDQVQDWLRQDO��FURVV�FXOWXUDO�FRQVHUYDWLYH�DQG�UHOLJLRXV�DOOLDQFH�DJDLQVW�HTXDO�ULJKWV�IRU�ZRPHQ�RQ�WKH�RQH�KDQG��DQG�WKH�JURZLQJ�JOREDOL]DWLRQ�RI�ZRPHQ�DQG�JHQGHU�SROLWLFV�RQ�WKH�RWKHU��%D\HV�DQG�7RKLGL�DUJXH� WKDW� WKH�VRFLHWDO�DQG�VWUXFWXUDO FRQGLWLRQV��VXFK�DV�FURVV�WLPH�� FURVV�FODVV� DQG� FURVV�FXOWXUDO� YDULDELOLW\� RU� GLYHUVLW\� LQ� WKH� VWDWXV� RI�&DWKROLF� DQG�0XVOLP� ZRPHQ� GHPRQVWUDWH� WKDW� UHOLJLRQ� LV� QRW� WKH� RQO\� RU�HYHQ�WKH�SULPDU\�YDULDEOH�LQ�GHWHUPLQLQJ�ZRPHQ¶V�ULJKWV�LQ�VKDSLQJ�JHQGHU�UHODWLRQV�����,Q� 6XGDQ�� ZKLFK� KDV� PDLQO\� DQ� DJULFXOWXUDO� HFRQRP\� ZLWK� D� VSDUVHO\�GHYHORSHG� XUEDQ� SRSXODWLRQ� ZLWK� WKH� H[FHSWLRQ� RI� WKH� FDSLWDO�� *UHDWHU�.KDUWRXP��6RQGDU�+DOH�SRLQWV�RXW� WKDW�³WKH�FXOWXUDO�SRVLWLRQLQJ�RI�ZRPHQ�E\� PHQ� LV� UHOHYDQW� WR� WKH� 6XGDQ� VLWXDWLRQ�� L�H��� ZRPHQ� VHHQ� DV� WKH�HPERGLPHQW�RI�WKH�FXOWXUH�DQG�H[SHFWHG�WR�VHUYH�WKH�FXOWXUH�VRFLHW\�WKURXJK�
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SDUWLFXODU� IRUPV� RI� ODERU�´���� 6XGDQHVH�ZRPHQ� KDYH� GLVWDQFHG� WKHPVHOYHV�IURP�$UDE� LGHQWLW\�RU� DQ�³DXWKHQWLFDOO\�$UDE´� LGHQWLW\�E\�GLVSOD\LQJ�PRUH�ZLOOLQJQHVV� WR�EH� OLEHUDWHG�IURP�FHUWDLQ�SDWULDUFKDO�$UDE�FXOWXUDO� WUDGLWLRQV�DQG� FXVWRPV�� ZKLOH� UHWXUQLQJ� WR� ³SXUH´� ,VODP�� 8QGHU� 6KDUL¶D�� WKH\� KDYH�LQVLVWHG��ZRPHQ�ZRXOG�KDYH�D�KLJKHU�VWDWXV�DQG�PRUH�UHVSHFW�����
*OREDOL]DWLRQ�DQG�6WDWH�)HPLQLVP
(FRQRPLF�JOREDOL]DWLRQ�KDV�FUHDWHG�D�XQLTXH�VLWXDWLRQ� LQ�ZKLFK� WKH�UROH�RI�VWDWH�LQ�SURPRWLQJ�VRFLRHFRQRPLF�FRQGLWLRQV�KDV�EHFRPH�PRUH�FULWLFDO�WKDQ�WKH�SDVW��6RPH�KXPDQ�ULJKWV�VFKRODUV�KDYH�DUJXHG�WKDW�DQ�DOOLDQFH�EHWZHHQ�KXPDQ� ULJKWV� DGYRFDWHV� DQG� VWDWH� HOLWHV�� ZKR DUH� JHQHUDOO\� NQRZQ� WR� EH�XQV\PSDWKHWLF�WR�KXPDQ�ULJKWV��PD\�SURYH�WR�EH�WKH�EHVW�ZD\�WR�PDLQWDLQ�RU��UH�HVWDEOLVK� VRFLDO� FRQWURO� RYHU� IUHH� PDUNHWV� QHFHVVDU\� WR� JXDUDQWHH�HFRQRPLF� DQG� VRFLDO� ULJKWV� IRU� DOO����� ,Q� SDUWV� RI� WKH� 0XVOLP� ZRUOG�� WKLV�SUDJPDWLF RULHQWDWLRQ� KDV� OHG� WR� WKH� HPHUJHQFH� RI� VWDWH� IHPLQLVP�� LQ� WKH�SURFHVV� FUHDWLQJ� YDULHG� RSSRUWXQLWLHV� DQG� SRVLQJ� PDQ\� GLIILFXOWLHV� IRU�ZRPHQ�7KH�-RUGDQLDQ�:RPHQ¶V�8QLRQ��-:8��KDV�DLPHG�DW�FKDQJLQJ�D�YDULHW\�RI�ODZV�WR�DGYDQFH�JUHDWHU�HTXDOLW\�EHWZHHQ�WKH�VH[HV��ZKLOH�LPSURYLQJ�IDPLO\�UHODWLRQV� DQG� FXUELQJ� GRPHVWLF� YLROHQFH�� <HW� WKLV� DQG� RWKHU� ZRPHQ¶V�RUJDQL]DWLRQV��VXFK�DV�WKH�*HQHUDO�)HGHUDWLRQ�RI�-RUGDQLDQ�:RPHQ��*)-:���DUH�XQOLNHO\�WR�SOD\�D�YDQJXDUG�UROH�LQ�WKH�FRXQWU\¶V�SROLWLFDO�GHYHORSPHQW��,Q� ����� 3ULQFH�+DVVDQ� HVWDEOLVKHG� WKH� -RUGDQLDQ�1DWLRQDO� &RPPLWWHH� IRU�:RPHQ� �-1&:��� /LNHZLVH�� WKH� -RUGDQLDQ� 1DWLRQDO� :RPHQ¶V� )RUXP��-1:)��ZDV�FUHDWHG�ZLWK�3ULQFHVV�%DVPD�DV�LWV�KHDG�DQG�ZLWK�ORJLVWLFDO�DQG�ILQDQFLDO� VXSSRUW� FRPLQJ� IURP� WKH� JRYHUQRUDWHV� DQG� PLQLVWULHV�� :LWK� LWV�PLVVLRQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� JRYHUQPHQW¶V� 1DWLRQDO� 6WUDWHJ\� IRU�:RPHQ�� WKLV� SURYHG� WR� EH� D TXDVL�JRYHUQPHQWDO� RUJDQL]DWLRQ����� 7KLV�HPEU\RQLF�+DVKHPLWH�VWDWH�IHPLQLVP�KDV�QRW�EHHQ�ZLWKRXW�LWV�OLPLWDWLRQV��,W�KDV� PDUJLQDOL]HG� DXWKHQWLF FLYLO�VRFLHW\� DFWLYLW\� DQG� FORVHG� D� SROLWLFDO�RSHQLQJ� LQLWLDWHG�GXULQJ� WKH���������SHULRG��7KH�ZHDNQHVV�RI�FLYLO�VRFLHW\�LQVWLWXWLRQV� LV� LQ� WXUQ� WKH�NH\�GRPHVWLF� UHDVRQ� IRU� WKH�FRQWLQXDWLRQ�RI�VXFK�
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WRS�GRZQ�1*2V��ZKLFK�XQGHUPLQH�PHDQLQJIXO�SDUWLFLSDWLRQ�LQ�WKH�SROLWLFDO�V\VWHP�����,Q�7XQLVLD�� WKLV�W\SH�RI�VWDWH�IHPLQLVP�ZLWKLQ�WKH�EURDGHU�FRQVWUXFW�RI�D�FRUSRUDWLVW�SROLWLFDO�V\VWHP�KDV�IDFHG�VLPLODU�GLIILFXOWLHV��&DXJKW�EHWZHHQ�WKH�UHJLPH��ZKLFK�RIIHUV�WROHUDQFH�DQG�D�PRGLFXP�RI�VHFXODU�HPSRZHUPHQW��DQG�,VODPLVWV��ZKR�RIIHU�WKH�UHDVVXUDQFH�RI�FXOWXUDO�DXWKHQWLFLW\�DQG�WUDGLWLRQDOO\�GHILQHG�JHQGHU�UROHV��7XQLVLDQ�ZRPHQ�IDFH�KDUG�FKRLFHV��(PPD�&��0XUSK\�SRUWUD\V� WKH� FRORVVDO� FKDOOHQJH� IDFLQJ� WKH� JRYHUQPHQW�� ³+RZHYHU� PXFK�ODUJHVVH�LW�LV�LQFOLQHG�WR�KDQG�GRZQ�WR�ZRPHQ�IURP�LWV�EXUHDXFUDWLF�KHLJKWV��LW�KDV�PDGH�IHZ�LQURDGV�LQWR�FRXQWHULQJ�WKH�VRFLDO�FRQVHUYDWLVP�XSRQ�ZKLFK�SROLWLFDO� ,VODP� IHHGV�´���� 7KH� ,VODPLF� SDUDGLJP��0XUSK\� DUJXHV�� HQWDLOV� D�PHVVDJH�WKDW�³RIIHUV�ZRPHQ�D�VROXWLRQ�WR�WKH�FRQWUDGLFWLRQV�RI�D�VRFLHW\�WKDW�GHPDQGV�WKH\�QRW�RQO\�EH�WKH�JXDUGLDQV�RI�IDPLO\�KRQRU�DQG�SXULW\��EXW�DOVR�SDUWLFLSDWH� LQ� D� PRGHUQ�� WHFKQRORJLFDOO\� DGYDQFHG�� DQG� VRFLDOO\� OLEHUDO�HQYLURQPHQW�´����:KLOH� FRQVLGHUDEOH� SURJUHVV� KDV� EHHQ� PDGH� LQ� ZRPHQ¶V� VWDWXV� LQ� WKH�����V�� ³ZRPHQ� GR� QRW� DFKLHYH� KLJK� UDQNV� LQ� PRUH� WUDGLWLRQDOO\� PDOH�GRPLQDWHG�PLQLVWULHV��VXFK�DV�WKH�0LQLVWULHV�RI�WKH�6WDWH�DQG�,QWHULRU��-XVWLFH��1DWLRQDO� (FRQRP\�� )LQDQFH�� RU� )RUHLJQ� $IIDLUV�´���� :LWK� UHJDUG� WR�HFRQRPLF�OLEHUDOL]DWLRQ�SURJUDPV��0XUSK\�ZULWHV�WKDW 6WUXFWXUDO�$GMXVWPHQW�3URJUDPV� �6$3V�� DQG� HFRQRPLF� OLEHUDOL]DWLRQ� SURJUDPV� DUH� QRW� JHQGHU�QHXWUDO��ZRPHQ�DUH�WKH�ILUVW�WR�EH�ODLG�RII�ZKHQ�ZDJH�FXWV�DUH�LPSOHPHQWHG�RU�ZKHQ�SRYHUW\�ULVHV��7KH�IHPDOH�XQHPSOR\PHQW�UDWH�KDV�LQFUHDVHG�LQ�WKH�HDUO\�\HDUV�RI�HFRQRPLF�UHIRUP��%XW�PRUH�LPSRUWDQWO\��ZRPHQ�DUH�FDXJKW�LQ�D�FXOWXUDO�GLOHPPD��(FRQRPLF�OLEHUDOL]DWLRQ�EHFRPHV�V\QRQ\PRXV�ZLWK�WKH�HQIRUFHG� LPSRUWDWLRQ� RI� DOLHQ� FXOWXUDO� YDOXHV�� ,Q� WU\LQJ� WR� ³JDLQ� FXOWXUDO�HPDQFLSDWLRQ��ZRPHQ�ORVH� WKHLU�HFRQRPLF�IUHHGRP�´���� 7R�SUHYHQW�ZRPHQ�IURP� EHLQJ� GUDZQ� WR� ,VODPLF� JURXSV�� 7XQLVLDQ� JRYHUQPHQWV� KDYH� WULHG� WR�LQFRUSRUDWH�ZRPHQ�LQWR�WKH�UHJLPH�DQG�DFFRPPRGDWH�WKHLU�LQWHUHVWV�ZLWKLQ�JRYHUQPHQW�SROLF\�DQG�OHJLVODWLRQ�����7KH� UHVWUXFWXULQJ� RI� WKH� HFRQRP\� LQ� 6XGDQ�� 6RQGUD� +DOH QRWHV�� KDV�WKURZQ�ZRPHQ� LQWR� QHZ� RU� UHLQYHQWHG� UROHV� WKDW� GLUHFWO\� LQYROYH� WKHP� LQ�UHEXLOGLQJ� WKH� ,VODPLF�QDWLRQ�ZKLOH� VHHNLQJ�RXW� ³DXWKHQWLF´� ,VODP� IRU� WKHLU�
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ULJKWV�DQG�HPDQFLSDWLRQ����� 7KH�VKLIW�LQ�LGHQWLW\�FRQVWUXFWLRQ�RI�WKH�ZRPHQ�FLWL]HQ�PRWKHU��0XVOLP��PLOLWLD�ZRPDQ�� DQG�QDWLRQDO� VHUYLFH�YROXQWHHU�KDV�VKDUSHQHG� VLQFH� WKH� UHJLPH� KDV� FRPH� XQGHU� DWWDFN� PLOLWDULO\� DQG� LQ�LQWHUQDWLRQDO� FULWLTXHV����� ,Q� UHDOLW\�� +DOH� DUJXHV�� VWDWH� IHPLQLVP�� DV�PDQLIHVWHG�LQ�WKH�³QHZ�0XVOLP�ZRPDQ�´�LQGLFDWHV�WKDW�ZRPHQ�DUH�DFWLYH�LQ�WKH�ZRUNIRUFH��EXW�RQO\�XQGHU�FRQGLWLRQV�WKDW�IXOILOO�WKH�UHTXLUHPHQWV�RI�WKH�SDUW\�VWDWH�DQG�RI�WKH�XPPD�WKDW�LV��WKH�0XVOLP�FRPPXQLW\�����7KH� 6DXGL�$UDELD¶V� VWDWH� IHPLQLVW� KDV� OHG� WR� WKH� HPHUJHQFH� RI� DQ� HOLWH�ZRPHQ�ZLWK�ZDVWD��FRQQHFWLRQV�LQ KLJK�SROLWLFDO�SODFHV����� 1RW�VXUSULVLQJO\��ZRPHQ� ZKR� EUHDN� WKURXJK� WKH� HVWDEOLVKHG� JHQGHU� SDUDGLJP� DUH� FDUHIXOO\�GUHVVHG� LQ� IXOO� KLMDE �,VODPLF� GUHVV� FRGH��� LQYRNLQJ� PRGHOV� RI� OLEHUDWHG�ZRPHQ�IURP�DQ�,VODPLF�SDVW��ZKLOH�DGKHULQJ�FORVHO\�WR�,VODPLF�YDOXHV��7KH�WUDGLWLRQDO� JHQGHU� SDUDGLJP� KDV� EHHQ� LQFRUSRUDWHG� LQWR� WKH� PDQGDWRU\�UHOLJLRXV� VWXGLHV� FXUULFXOD� WR� VDWLVI\� WKH� FRXQWU\¶V� SRZHUIXO� DQG� FXOWXUDOO\�GHIHQVLYH�XODPD �VFKRODUV�RI�UHOLJLRQ��
)LJKWLQJ�$JDLQVW�3DWULDUFK\
,Q� WKH� FRQWHPSRUDU\�0LGGOH� (DVW�� WKH� IDPLO\� LV� D� SRZHUIXO� VLJQLILHU�� DQG�WKHUH� LV� D� VWURQJ� FRQVHUYDWLYH�PRYH� WR� UHLQIRUFH� ZRPHQ¶V�PDWHUQDO� UROHV��HYHQ� DV� QXFOHDU� IDPLO\� VHWWLQJ� EHFRPHV� SUHYDOHQW����� ,W� LV� LPSRUWDQW� WR�UHPHPEHU�� DV� 9DOHQWLQH�0RJKDGDP� DUJXHV�� WKDW� SDWULDUFK\� VKRXOG� QRW� EH�FRQIODWHG� ZLWK� ,VODP�� EXW� UDWKHU� VKRXOG� EH� SODFHG� LQ� VRFLDO�VWUXFWXUDO� DQG�GHYHORSPHQW� FRQWH[W�� 3DWULDUFKDO� VWUXFWXUH� RI� 0XVOLP� VRFLHWLHV� XQGHUJRHV�FKDQJH�DV�D�UHVXOW�RI�HFRQRPLF�DQG�SROLWLFDO�GHYHORSPHQWV����� 2XWVLGH�RI�WKH�KRXVHKROG��WKH�VRXUFH�RI�SDWULDUFKDO�FRQWURO�LV�SROLWLFDO�MXULGLFDO�WKDW�LV��WKH�VWDWH�DQG�OHJLVODWRU��.QRZQ�DV�QHR�SDWULDUFK\��WKLV�PRGHUQL]HG�SDWULDUFK\�LV�IHDWXUHG�E\�WKH�GRPLQDQFH�RI�WKH�IDWKHU�ZLWKLQ�WKH�KRXVHKROG�DQG�DW�WKH�OHYHO�RI�WKH�VWDWH��:RPHQ�LQKHULW�OHVV�SURSHUW\�WKDQ�PHQ�GR��WKH\�DUH�UHTXLUHG�WR�REWDLQ�SHUPLVVLRQ�RI�IDWKHU��KXVEDQG��RU�RWKHU�PDOH�JXDUGLDQ�WR�PDUU\��VHHN�HPSOR\PHQW��VWDUW�D�EXVLQHVV��RU�WUDYHO��0HQ�VWLOO�HQMR\�WKH�ULJKW�WR�XQLODWHUDO�GLYRUFH�����7KH� $UDE� UHJLRQ� RI� WKH� 0XVOLP� ZRUOG�� DFFRUGLQJ� WR� $UDE� +XPDQ�
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'HYHORSPHQW�5HSRUW� ������ LV�KDPSHUHG�E\� WKUHH�NH\�GHILFLWV�� WKH� IUHHGRP�GHILFLW�� WKH� ZRPHQ¶V� HPSRZHUPHQW� GHILFLW�� DQG� WKH� KXPDQ�FDSDELOLWLHV�NQRZOHGJH� GHILFLW� UHODWLYH� WR� LQFRPH�� 2XW� RI� VHYHQ� ZRUOG�UHJLRQV��WKH�$UDE�UHJLRQ�KDG�WKH�ORZHVW�IUHHGRP�VFRUH�LQ�WKH�ODWH�����V�DQG�DOVR�KDG�WKH�ORZHVW�YDOXH�IRU�YRLFH�DQG�DFFRXQWDELOLW\����� 6LPLODUO\��WKH�$UDE�FRXQWULHV�VXIIHU�D�QRWLFHDEOH�GHILFLW�LQ�ZRPHQ¶V�HPSRZHUPHQW��$UDE�ZRPHQ�RFFXS\�����SHUFHQW�RI�SDUOLDPHQWDU\�VHDWV��WKH�ORZHVW�LQ�WKH�ZRUOG�ZLWK�WKH�H[FHSWLRQ�RI�VXE�6DKDUDQ�$IULFD����� $OWKRXJK�WKH\�KDYH�PDGH�JUHDW�VWULGHV�LQ�JLUOV¶�HGXFDWLRQ��IHPDOH�HQUROOPHQW�UDWHV�DUH�ORZHU�WKDQ�WKRVH�IRU�PDOHV��SDUWLFXODUO\� DW�KLJKHU� HGXFDWLRQ� OHYHOV��7KHVH�FRXQWULHV�DOVR� ODJ� IDU�EHKLQG�RWKHU� UHJLRQV� RI� WKH� ZRUOG� LQ� IHPDOH� HQUROOPHQW� LQ� KLJKHU� HGXFDWLRQ�����/LNHZLVH��WKH�$UDE�UHJLRQ�KDV�WKH�ORZHVW�OHYHO�RI�DFFHVV�WR�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ� WHFKQRORJ\� �,&7��� DV� PHDVXUHG� E\� WKH� QXPEHU� RI� ,QWHUQHW�KRVWV� SHU� ������ SHRSOH�� RI� DOO� UHJLRQV� RI� WKH�ZRUOG�� HYHQ� ORZHU� WKDQ� VXE�6DKDUDQ� $IULFD����� )XUWKHU�� ZLWK� WKH� H[FHSWLRQ� RI� .XZDLW� DQG� WKH� 8QLWHG�$UDE�(PLUDWHV��DOO�$UDE�FRXQWULHV�VHHP�WR�EH�HTXDO�LQ�WKHLU�,&7�GHSULYDWLRQ��UHJDUGOHVV�RI�WKHLU�+XPDQ�'HYHORSPHQW�,QGH[�����$UDE�ZRPHQ¶V� FDPSDLJQ� WR�SXVK� WKHLU�JRYHUQPHQWV� WR�DOORZ�ZRPHQ� WR�HQWHU� SDUOLDPHQW� KDV� PHW� ZLWK� UHVLVWDQFH� E\� WKH� 0XVOLP� JURXSV�� VXFK� DV�(J\SWLDQ�0XVOLP�%URWKHUKRRG��WKURXJKRXW�WKH�$UDE�ZRUOG��%XW�SURJUHVV�KDV�EHHQ�PDGH��4DWDUL�ZRPHQ� YRWHG� LQ� ����� HOHFWLRQV� IRU�PXQLFLSDO� FRXQFLOV�DQG�WKH\�UDQ�IRU�RIILFH��DOEHLW�XQVXFFHVVIXOO\��7KH�6XOWDQ�RI�2PDQ�DSSRLQWHG�WZR�ZRPHQ� WR� WKH� FRXQWU\¶V�$GYLVRU\�&RXQFLO� �0DMOLV�DO�6KXUD���%DKUDLQ�KDV�QDPHG�LWV�ILUVW�IHPDOH�DPEDVVDGRU��DQG�LQ�6DXGL�$UDELD��D�UR\DO�SULQFHVV�ZDV�QDPHG�DVVLVWDQW�XQGHUVHFUHWDU\� IRU�HGXFDWLRQ����� ,Q� -RUGDQ� D�QHZ� ODZ�QRZ�SUHVFULEHV�D�KHDY\�VHQWHQFH�DJDLQVW�WKH�SUDFWLFH�RI�³KRQRU�NLOOLQJV´�RI�ZLYHV�RU�IHPDOH�UHODWLYHV�E\�PDQ�����7KH� $UDE� ZRPHQ� IURP� HLJKWHHQ� QDWLRQV� PHW� LQ� WKH� $UDE� :RPHQ¶V�6XPPLW� LQ�-RUGDQ��1RYHPEHU�������DQG�GHPDQGHG�HTXDO�UHSUHVHQWDWLRQ� LQ�WKH�IRUP�RI�TXRWDV��7KH\�DOVR�DFNQRZOHGJHG�WKH�SUREOHP�ZDV�QRW�VLPSO\�WKH�ODFN�RI�OHJDO�UHIRUPV�RU�ORZ�IHPDOH�OLWHUDF\�UDWHV��EXW�D�SDWULDUFKDO�FXOWXUH�LQ�ZKLFK�³ZRPHQ�GR�QRW�YRWH�IRU�HDFK�RWKHU��>,Q�WKH�ODVW�HOHFWLRQ@�WKH\�GLGQ¶W�HOHFW� D� VLQJOH� ZRPDQ� LQ� -RUGDQ�� :RPHQ� ZDQW� PHQ� WR� UXOH�´���� 7KH�
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PLOLWDUL]DWLRQ� RI� VWDWHV� DQG� QXPHURXV� EORRG\� FRQIOLFWV� LQ� WKH� UHJLRQ� KDYH�KHOSHG�NHHS�SRZHU�LQ�WKH�KDQGV�RI�PDOH�OHDGHUV�����8QGHU�7DOLEDQ�UXOH��WKH�ZRPHQ�RI�$IJKDQLVWDQ�ZHUH�QRW�DOORZHG�WR�VWXG\�DW� VFKRROV�� XQLYHUVLWLHV�� RU� DQ\� RWKHU� HGXFDWLRQDO� LQVWLWXWLRQV��$� \HDU� DIWHU�7DOLEDQ� UXOH� ZDV� UHPRYHG� IURP� WKH� FRXQWU\¶V� SROLWLFDO� VFHQH�� PLOOLRQV� RI�JLUOV� DQG�ZRPHQ�KDYH� UHWXUQHG� WR� VFKRRO� DQG�ZRUN�� ,QWHUQDWLRQDO� DJHQFLHV�DQG�1*2V��XQDEOH�WR�RSHUDWH�XQGHU�WKH�DQWL�:HVWHUQ�7DOLEDQ��KDYH�UHWXUQHG�WR�PDMRU�FLWLHV��$OWKRXJK�WKH�ORW�RI�$IJKDQL�ZRPHQ�DSSHDUV�WR�EH�LPSURYLQJ��PXFK�QHHGV� WR� EH� GRQH� WR� VHFXUH� WKHVH� QHZ� LPSURYHPHQWV� DQG� UHGXFH� WKH�KDUGVKLSV� RI� OLIH�� 7KH�ZRPHQ� RI�$IJKDQLVWDQ� WRGD\� FDOO� LQWR� TXHVWLRQ� WKH�QDWXUH� RI� IRUHLJQ� DLG�� KLVWRULFDOO\� SUHPLVHG� RQ� PLOLWDU\� DQG� RWKHU�VWUDWHJLFDOO\�RULHQWHG�REMHFWLYHV��OHVW�WKH\�EH�H[FOXGHG�IURP�VXFK�DVVLVWDQFH�6HYHUDO� QHWZRUNV� DQG� 1*2V� KDYH� ZRUNHG� WR� DVVLVW� WKH� ZRPHQ� LQ�$IJKDQLVWDQ��7KH�$IJKDQ�:RPHQ¶V�1HWZRUN��$:1��DQG�$IJKDQ�:RPHQ¶V�&RXQFLO� �$:&��� DQG� WKH� 5HYROXWLRQDU\� $VVRFLDWLRQ� RI� WKH� :RPHQ� RI�$IJKDQLVWDQ� �5$:$�� KDYH� XVHG� DGYRFDF\� QHWZRUNV�� IXQG�UDLVLQJ�� DQG�HGXFDWLRQ� WR�DLG�$IJKDQ�ZRPHQ����� 0RUHRYHU�� WKH�81�&RPPLVVLRQ�RQ� WKH�6WDWXV� RI� :RPHQ� �&6:��� HVWDEOLVKHG� LQ� ����� DV� D� IXQFWLRQDO� ERG\� RI�(&262&�� KDV� XUJHG� WKH� WUDQVLWLRQDO� JRYHUQPHQW� RI� $IJKDQLVWDQ� WR� IXOO\�UHVSHFW� WKH� HTXDO� ULJKWV� DQG� IXQGDPHQWDO� IUHHGRPV� RI� ZRPHQ�� JLYH� KLJK�SULRULW\�WR�WKH�LVVXH�RI�UDWLILFDWLRQ�RI�WKH�&('$:��DQG�FRQVLGHU�VLJQLQJ�WKH�&('$:�2SWLRQDO� 3URWRFRO�� 7KH� &6:� GUDIW� UHVROXWLRQ� �0DUFK� ���� ������XUJHV� WKH� JRYHUQPHQW� RI� $IJKDQLVWDQ� WR� UHSHDO� DOO� OHJLVODWLYH� DQG� RWKHU�PHDVXUHV� WKDW�GLVFULPLQDWH�DJDLQVW�ZRPHQ�DQG�JLUOV��HQVXUH� WKH�IXOO��HTXDO��DQG� HIIHFWLYH� SDUWLFLSDWLRQ� RI� ZRPHQ� DQG� JLUOV� LQ� WKH� FLYLO�� FXOWXUDO��VRFLRHFRQRPLF��DQG�SROLWLFDO�OLIH��DQG�HQDEOH�WKH�HTXDO�ULJKWV�RI�ZRPHQ�DQG�JLUOV�WR�HGXFDWLRQ����:RPHQ¶V� ULJKWV� DGYRFDWHV� LQ� ,UDQ� KDYH� DWWHPSWHG� D� IHPLQLVW� UHUHDGLQJ�DQG�LQWHUSUHWDWLRQ�RI�WKH�4XU¶DQ��LQ�ZKLFK�WKH\�GHPRQVWUDWH�LWV�HPDQFLSDWLYH�FRQWHQW� DQG� GLVSXWH� H[LVWLQJ� SDWULDUFKDO� LQWHUSUHWDWLRQV� DQG� FRGLILFDWLRQV��0DQ\�,VODPLF�DQG�VHFXODU�IHPLQLVWV�DUJXH�WKDW�WKH�4XU¶DQ�KDV�QRW�SURKLELWHG�ZRPHQ� IURP� EHFRPLQJ� D� MXGJH�� PDNLQJ� D� GLVWLQFWLRQ� EHWZHHQ� ,VODP� DQG�SDWULDUFKDO� WUDGLWLRQV��(FKRLQJ�D�VLPLODU�YLHZSRLQW��RQH�SURJUHVVLYH�,UDQLDQ�
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FOHULF�UHJDUGV�JHQGHU�LQHTXDOLW\�LQ�6KDUL¶D�ODZ�DV�D�PLVWDNHQ�FRQVWUXFWLRQ�E\�PDOH�MXULVWV��³*HQGHU�LV�D�VRFLDO�DQG�KXPDQ�FRQFHSW�DQG�GRHV�QRW�HQWHU�WKH�GLYLQH� UHDOP�� WKXV� LW� FRXOG� QHYHU� KDYH� EHHQ� D� FRQVLGHUDWLRQ� IRU� WKH� GLYLQH�/DZ�*LYHU�´����7KH\�KDYH�TXHVWLRQHG� WKH�PDOH�SULYLOHJH�LQ�DUHDV�VXFK�DV�GLYRUFH��FKLOG�FXVWRG\�� DQG� LQKHULWDQFH�� ZKLOH� FDOOLQJ� IRU� WKH� DGRSWLRQ� RI� LQWHUQDWLRQDO�FRQYHQWLRQV�DQG�VWDQGDUGV��7KH\�KDYH�SDUWLFLSDWHG�LQ�WKH�%HLMLQJ�3OXV�)LYH�GHOLEHUDWLRQV� LQ� -XQH� ������ IRUPHG� OLQNV�ZLWK� JOREDO� IHPLQLVWV� RXWVLGH� WKH�FRXQWU\�� DQG� KDYH� UHFHLYHG� VXSSRUW� IURP� ,UDQLDQ� H[SDWULDWH� IHPLQLVWV� DQG�RWKHU�IHPLQLVW�RUJDQL]DWLRQV�DQG�QHWZRUNV�DFURVV�WKH�JOREH�����(GXFDWLRQ�� FHQWUDO� WR� GHPRJUDSKLF� WUDQVLWLRQ� LQ� WKH� 0XVOLP� ZRUOG� DV�HOVHZKHUH��LV�WKH�VLQJOH�PRVW�LPSRUWDQW�GHWHUPLQDQW�LQ�WKH�DJH�RI�PDUULDJH��0DQ\�VXUYH\V�KDYH� IRXQG� OLQNV�EHWZHHQ�GHFOLQLQJ� IHUWLOLW\� UDWHV�DQG�ULVLQJ�DJH�RI�PDUULDJH�LQ�WKH�0LGGOH�(DVWHUQ�FRXQWULHV����� $FFHVV�WR�HGXFDWLRQ�DQG�WKH�H[SDQVLRQ�RI VFKRROLQJ�IRU�JLUOV�FRQWLQXHV�WR�EH�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�GHFOLQH� RI� SDWULDUFK\�� 6RFLDO� FKDQJH� DV� VXFK� KDV� FDXVHG� D� FRQVHUYDWLYH�EDFNODVK� ZLWKLQ� 0XVOLP� VRFLHWLHV�� ³7KH� UHODWLYH� ULVH� LQ� WKH� SRVLWLRQ� RI�ZRPHQ�LV�VHHQ�E\�FRQVHUYDWLYH�IRUFHV�DV�KDYLQJ�WKH�JUHDWHVW�SRWHQWLDO�RI�DQ\�IDFWRU� WR� GHVWUR\� WKH� SDWULDUFKDO� IDPLO\� DQG� LWV� SROLWLFDO�� HFRQRPLF�� DQG�GHPRJUDSKLF�VWUXFWXUH�´���� 7KH�SURIRXQG�IDPLO\�FKDQJHV�XQGHU�ZD\�LQ�VRPH�0LGGOH� (DVWHUQ� UHJLRQ� LQGLFDWH� WKH� LPSDFW� RI� VXFK� VRFLRHFRQRPLF�WUDQVIRUPDWLRQ��³:KHUHDV�D�IHZ�GHFDGHV�DJR�WKH�PDMRULW\�RI�ZRPHQ�PDUULHG�EHIRUH�WKH�DJH�RI�WZHQW\�´�0RJKDGDP�ZULWHV��³WRGD\�RQO\����SHUFHQW�RI�WKDW�DJH�JURXS�LQ�$OJHULD�DQG����SHUFHQW�LQ�,UDQ�DUH�PDUULHG�´����
7KH�6WUXJJOH�DJDLQVW�,VODPLF�([WUHPLVWV,Q� DGGLWLRQ� WR� PDOH� FKDXYLQLVP� LQ� 0XVOLP� SDWULDUFKDO� VRFLHWLHV� DQG�QHRSDWULDUFKDO�VWDWHV��DQRWKHU�IRUPLGDEOH�FKDOOHQJH�IRU�0XVOLP�IHPLQLVWV�LV�WR� FRQIURQW� ,VODPLF� UDGLFDOV� DQG� WUDGLWLRQDOLVWV�� 7KH� ULVH� RI� UHOLJLRXV�IXQGDPHQWDOLVP�KDV�XQOHDVKHG�WZR�RSSRVLQJ�WUHQGV������WKH�LQWHQVLILFDWLRQ�RI�ZRPHQ¶V�VXERUGLQDWLRQ�DQG�����WKH�HPHUJHQFH�RI�D�EDFNODVK�LQ�WKH�IRUP�RI�ZRPHQ¶V�OHJDO�ULJKWV�LQ�SDUWLFXODU�DQG�ZRPHQ¶V�ULJKWV�WR�UHOLJLRXV�IUHHGRP�PRUH�JHQHUDOO\�
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,VODPLF�IXQGDPHQWDOLVWV��WUDGLWLRQDOLVWV��DQG�QHRIXQGDPHQWDOLVWV��UDGLFDOV��VHH� PDMRU� WKUHDWV� HPDQDWLQJ� IURP� WKH� SDFH� DQG� TXDOLW\� RI� VRFLDO� FKDQJH��(GXFDWLRQ�IRU�ZRPHQ��WKH\�LQVLVW��³KDV�GLVVROYHG�WUDGLWLRQDO�DUUDQJHPHQWV�RI�VSDFH�VHJUHJDWLRQ��IDPLO\�HWKLFV��DQG�JHQGHU�UROHV�´���� %RWK�RI�WKHVH�JURXSV�SURPRWH�WKH�VHJUHJDWLRQ�RI�WKH�VH[HV�DQG�HQMRLQ�ZRPHQ�WR�DGRSW�SXUGDK�WKDW�LV�� YHLOLQJ� DQG� VHFOXVLRQ�� 7KH\� DOVR� VWUHVV� H[WUHPH� PRGHVW\� LQ� GUHVV� LQ�HGXFDWLRQDO� LQVWLWXWLRQV����� 7UDGLWLRQDOLVW� ,VODPLVWV� UHMHFW� WKH� ULJKW� RI� DQ\�0XVOLP�WR�WDPSHU�ZLWK�WKH�SUDFWLFH�RI�SRO\JDP\��%RWK�WKH�WUDGLWLRQDOLVW�DQG�WKH�UHYROXWLRQDU\�,VODPLVWV�EHOLHYH�WKDW�WKH�FRXUW�WHVWLPRQ\�JLYHQ�E\�RQH�PDQ�LV�HTXDO�WR�WKDW�RI�WZR�ZRPHQ�����,Q�6DXGL�$UDELD��WKH�RIILFLDO�HGXFDWLRQ�SROLF\�RI�WKH�NLQJGRP��ZULWWHQ�LQ������� SODFHV� ,VODP� DW� WKH� FHQWHU� RI� WKH� FXUULFXOXP�� 7KH� VFKRRO� WH[WV� IRU�ZRPHQ� UHYLHZ� WKH�PDKUDP UXOHV� �D�PDKUDP LV� D� ZRPDQ¶V� FORVHVW� PDOH�UHODWLYH� DQG� KHU� JXDUGLDQ�� XVXDOO\� KHU� IDWKHU� RU� KXVEDQG�� RU� VRPHRQH� WR�ZKRP� WKH� ZRPDQ� FRXOG� QRW� EH� OHJDOO\� PDUULHG�� DQG� DSSOLHV� WKHP� WR�ZRPHQ¶V�ZRUN��ZKLOH� OLVWLQJ� SHUPLVVLEOH� SODFHV� IRU�ZRPHQ� WR�ZRUN��*LUOV�DUH� WDXJKW�FRPSUHKHQVLYHO\�DERXW�³WKH�GXW\�RI�REHGLHQFH� WKDW�D�ZLIH�RZHV�KHU�KXVEDQG��VXFK�DV�SOHDVLQJ�D�KXVEDQG�VH[XDOO\�XSRQ�UHTXHVW��QRW�OHDYLQJ�WKH� KRPH� ZLWKRXW� KLV� SHUPLVVLRQ�� DQG� WDNLQJ� FDUH� RI� WKH� KRXVH� DQG�FKLOGUHQ�´���� 7KHVH� WH[WV� FUHDWH� D� FORVHG� V\VWHP� WKDW� IRUHVWDOOV� FUHDWLYLW\��H[SHULPHQWDWLRQ��DQG�ORJLFDO�UHDVRQLQJ�����(VSHFLDOO\� SUREOHPDWLF� LV� IXQGDPHQWDOLVWV¶� DWWHPSW� DW� FRQWUROOLQJ�ZRPHQ¶V�ERGLHV��VH[XDOLW\��DQG�UHSURGXFWLRQ��7R�IXQGDPHQWDOLVWV��DV�$VPD0��$EGHO�+DOLP�QRWHV��ZRPHQ¶V�VH[XDOLW\�LV�GHVWUXFWLYH�RI�VRFLHW\��IDPLO\��DQG�VRFLDO�QRUPV��7KHLU� LQWHUSUHWDWLRQV�RI�WKH�6KDUL¶D KDYH�IRFXVHG�RQ�VH[�DQG�VH[XDOLW\�DV�WKH�GHWHUPLQLQJ�IDFWRU�IRU�ZRPHQ¶V�ULJKWV�DQG�GXWLHV��7KH\�UHMHFW� WKH�FRQFHSW�RI�³JHQGHU´� LQ�DQ�DWWHPSW� WR�GHOLQN�WKH�VWDWXV�RI�ZRPHQ�IURP� WKHLU� VH[XDOLW\����� ³0XVOLP� ZRPHQ¶V� FODLP� WR� WKHLU� KXPDQ� ULJKWV�´�+DOLP�ZULWHV�� ³LV� GHVWLQHG� WR� EH� WUHDWHG� E\� IXQGDPHQWDOLVWV� DV� D�PRYH� E\�OXVWIXO�ZRPHQ�VHHNLQJ�WR�:HVWHUQL]H�WKH�OLIH�LQ�0XVOLP�VRFLHWLHV�´����
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*HQGHU�6ROLGDULW\��/RRNLQJ�$KHDG
6WUDWHJLHV� IRU� SURPRWLQJ� ZRPHQ¶V� ULJKWV� LQ� WKH� 0XVOLP� ZRUOG� PXVW� EH�VSHFLILFDOO\� WDLORUHG� WR� WKH� UHDOLWLHV� RI� WKHVH� VRFLHWLHV�� 7KH� LPSRVLWLRQ� RI�H[WHUQDO� VWDQGDUGV� DV� D� SUHFRQGLWLRQ� IRU� H[RJHQRXV� VXSSRUW� FDQ� GR� PRUH�KDUP�WKDQ�JRRG��(TXDOO\�SUREOHPDWLF�LV�FRXQWLQJ�RQ�VWDWH�LQLWLDWLYHV�WR�FUHDWH�SURFHVVHV� DQG� LQVWLWXWLRQV� RI� IDLU� JRYHUQDQFH�� 6WDWH�JXLGHG� UHIRUPV� DUH�SROLWLFDOO\�FDOFXODWHG��VORZ��DQG�LQFRQVLVWHQW��3DWULDUFKDO�VWUXFWXUH�RI�0XVOLP�VRFLHWLHV��SULYDWH�DQG�SXEOLF��DFFRXQW�IRU�VRPH�RI�WKH�IXQGDPHQWDO�EDUULHUV�WR�ZRPHQ�ULJKWV��*LYHQ�WKHVH�UHDOLWLHV�� WKH�UHDO�TXHVWLRQ�UHPDLQV��KRZ�EHVW�WR�SURWHFW� ZRPHQ¶V� ULJKWV� LQ� WKH�0XVOLP� ZRUOG"� ,Q� PDQ\�0XVOLP� FRXQWULHV�UHYROXWLRQ�LV�KLJKO\�XQOLNHO\�DQG�RXWVLGH�LQWHUYHQWLRQ�LV�ZLGHO\�UHJDUGHG�DV�LOOHJLWLPDWH�7KH� WDVN� RI� WH[WXDO� UHLQWHUSUHWDWLRQ�� WKRXJK� FULWLFDO� WR� FKDOOHQJLQJ�UHOLJLRXV� IXQGDPHQWDOLVP�� LV� LQVXIILFLHQW� LQ� DQG� RI� LWVHOI�� 7KH� UHIRUP� LQ�SROLWLFDO� HFRQRP\� DQG� OHJDO� HPSRZHUPHQW� RI� ZRPHQ� DUH� LPSHUDWLYH��6RFLRHFRQRPLF� GHYHORSPHQW� DQG� ZRPHQ¶V� FROOHFWLYH� DFWLRQ� DUH� WKH� PRVW�HIIHFWLYH�WRROV�WR�UHIRUP�DUFKDLF�ODZV�DQG�WUDGLWLRQV��*UDVVURRWV�PRYHPHQWV�VWDQG�D�GHFHQW�FKDQFH�WR�LQLWLDWH�UHIRUPV�YLD�WKH�DFWLYLWLHV�DQG�LGHDV�RI�QRQ�FRQIRUPLVW�GLVVLGHQWV��7KH\� UHSUHVHQW�D� IRUFH� IURP�ZLWKLQ� WKDW� OHJLWLPDWHO\�FKDOOHQJHV�WKH�VWDWXV�TXR�&ODLPV� RI� XQLYHUVDOLW\� RI� KXPDQ� ULJKWV� QHHG� WR� EH� QHJRWLDWHG� DQG�FKDOOHQJHG�ZLWKLQ�WKH�LQWHUQDO�GLVFRXUVH�RI�FRQWHPSRUDU\�0XVOLP�VRFLHWLHV��7R�FUHDWH�FRPPRQ�YDOXHV�DQG�QRUPV�WKURXJK�GLDORJXH�DQG�GHEDWH DSSHDUV�WR�EH� WKH�PRVW� VXVWDLQDEOH�IRUP�RI�HQKDQFLQJ�KXPDQ�ULJKWV��7KH�FRQYHUJHQFH�EHWZHHQ�,VODPLF�DQG�VHFXODU�IHPLQLVWV�RQ�WKH�PDWWHUV�UHODWLQJ�WR�QHJRWLDWLQJ�FXOWXUH� DQG� KXPDQ� ULJKWV� KDV� JDLQHG�PRUH� SXEOLF� DSSHDO� WKDQ� IRFXVLQJ�RQ�GLVWLQFW�RU�SURIRXQG�GLIIHUHQFHV�DPRQJ�VXFK�JURXSV� �
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127(6�
��� -RKQ� /�� (VSRVLWR�� ³:RPHQ� LQ� ,VODP� DQG� 0XVOLP� 6RFLHWLHV�´� LQ� <YRQQH� <D]EHFN�+DGGDG� DQG� -RKQ� /�� (VSRVLWR�� HGV��� ,VODP�� *HQGHU�� DQG� 6RFLDO� &KDQJH� 2[IRUG�� 2[IRUG�8QLYHUVLW\�3UHVV��������SS��L[�[[YLL��VHH�S��[LLL��� -DQ� -LQG\� 3HWWPDQ�� ³*HQGHU� ,VVXHV�´� LQ� -RKQ� %D\OLV� DQG� 6WHYH� 6PLWK�� HGV���7KH�*OREDOL]DWLRQ�RI�:RUOG�3ROLWLFV��$Q�,QWURGXFWLRQ�WR�,QWHUQDWLRQDO�5HODWLRQV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������SS�����������VHH�S���������)DUKDW�+DT��³-LKDG�2YHU�+XPDQ�5LJKWV��+XPDQ�5LJKWV�DV�-LKDG��&ODVK�RI�8QLYHUVDOV�´�LQ�/\QGD�6��%HOO��$QGUHZ� -��1DWKDQ��DQG� ,ODQ�3HOHJ��HGV���1HJRWLDWLQJ�&XOWXUH�DQG�+XPDQ�5LJKWV��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��������SS�����������VHH�HVSHFLDOO\�S���������,ELG���S��������� -RKQ� /�� (VSRVLWR�� ³:RPHQ� LQ� ,VODP� DQG� 0XVOLP� 6RFLHWLHV�´� LQ� <YRQQH� <D]EHFN�+DGGDG� DQG� -RKQ� /�� (VSRVLWR�� HGV��� ,VODP�� *HQGHU�� DQG� 6RFLDO� &KDQJH�� 2[IRUG�� 2[IRUG�8QLYHUVLW\�3UHVV��������SS��L[�[[YLL��VHH�S��[[YLL���� -DQ� -LQG\� 3HWWPDQ�� ³*HQGHU� ,VVXHV�´� LQ� -RKQ� %D\OLV� DQG� 6WHYH� 6PLWK�� HGV��� 7KH�*OREDOL]DWLRQ�RI�:RUOG�3ROLWLFV��$Q�,QWURGXFWLRQ�WR�,QWHUQDWLRQDO�5HODWLRQV��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������SS�����������VHH�S��������� $Q�1D¶LP�$EGXOODKL�� ³7KH� 'LFKRWRP\� %HWZHHQ� 5HOLJLRXV� DQG� 6HFXODU�'LVFRXUVH� LQ�,VODPLF�6RFLHWLHV�´�LQ�0DKQD]�$INKDPL��HG���)DLWK�DQG�)UHHGRP��:RPHQ¶V�+XPDQ�5LJKWV�LQ�WKH�0XVOLP�:RUOG��6\UDFXVH��1<��6\UDFXVH�8QLYHUVLW\�3UHVV��������SS�����������$QQ�(OL]DEHWK�0D\HU��³5KHWRULFDO�6WUDWHJLHV�DQG�2IILFLDO�3ROLFLHV�RQ�:RPHQ¶V�5LJKWV��7KH�0HULWV� DQG�'UDZEDFNV� RI� WKH�1HZ�:RUOG�+\SRFULV\�´� LQ�0DKQD]�$INKDPL�� HG���)DLWK�DQG�)UHHGRP��SS�������������,ELG�� SS�������������� 0DKQD]� $INKDPL�� ³,QWURGXFWLRQ�´� LQ� 0DKQD]� $INKDPL�� HG���)DLWK� DQG� )UHHGRP��:RPHQ¶V� +XPDQ� 5LJKWV� LQ� WKH� 0XVOLP� :RUOG�� 6\UDFXVH�� 1<�� 6\UDFXVH� 8QLYHUVLW\� 3UHVV��������SS��������VHH�S��������4XRWHG�LQ�&DU\OH�0XUSK\��³,Q�WKH�7KURHV�RI�D�4XLHW�5HYROXWLRQ��0XVOLPV�5HH[DPLQH�
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WKH�0HDQLQJ�RI�,VODP�DQG�5HWKLQN�,WV�3ODFH�LQ�0RGHUQ�/LIH�´�:DVKLQJWRQ�3RVW��2FWREHU�����������S��%������$��0��:HLVV��³&KDOOHQJHV�IRU�0XVOLP�:RPHQ�LQ�D�3RVWPRGHUQ�:RUOG�´�LQ�$NEDU�6��$KPHG� DQG� +DVWLQJV� 'RQQDQ�� HGV���,VODP�� *OREDOL]DWLRQ� DQG� 3RVWPRGHUQLVP�� 1HZ� <RUN��5RXWOHGJH��SS��������������0DKPRRG�0RQVKLSRXUL�� ³,VODP�DQG�+XPDQ�5LJKWV� LQ� WKH�$JH�RI�*OREDOL]DWLRQ�´� LQ�$OL�0RKDPPDGL��HG���,VODP�(QFRXQWHULQJ�*OREDOL]DWLRQ��1HZ�<RUN��5RXWOHGJH�&XU]RQ��������SS�����������VHH�S����������.DWKU\Q�0��<RXQJ��³'LVFRXUVHV�RQ�:RPHQ��*HQGHU��DQG�+HDOWK�LQ�0XVOLP�6RFLHWLHV��$Q� +LVWRULFDO� 3HUVSHFWLYH�´� LQ� 6XDG� -RVHSK�� HG���(QF\FORSHGLD RI� :RPHQ� DQG� ,VODPLF�&XOWXUHV��/HLGHQ��%ULOO�$FDGHPLF�3XEOLVKHUV��IRUWKFRPLQJ�����&DWK\�%HQWRQ��³0DQ\�&RQWUDGLFWLRQV��:RPHQ�DQG�,VODPLVWV�LQ�7XUNH\�´�7KH�0XVOLP�:RUOG��9RO��/;;;9,��1R�����$SULO�������SS�������������� $\VH� *XQHV�$\DWD�� ³7KH� 3ROLWLFV� RI� ,PSOHPHQWLQJ�:RPHQ¶V� 5LJKWV� LQ� 7XUNH\�´� LQ�-DQHV�+��%D\HV�DQG�1D\HUHK�7RKLGL��HGV���*OREDOL]DWLRQ��*HQGHU��DQG�5HOLJLRQ��7KH�3ROLWLFV�RI�:RPHQ¶V�5LJKWV� LQ�&DWKROLF� DQG�0XVOLP�&RQWH[WV��1HZ�<RUN��3DOJUDYH�� ������ SS�����������VHH�S����������,ELG�� S��������� ,ELG�� S����������$OL�$NEDU�0DKGL��³,UDQLDQ�:RPHQ��%HWZHHQ�,VODPLFL]DWLRQ�DQG�*OREDOL]DWLRQ�´�LQ�$OL�0RKDPPDGL�� HG��� ,UDQ� (QFRXQWHULQJ� *OREDOL]DWLRQ�� 3UREOHPV� DQG� 3URVSHFWV�� /RQGRQ��5RXWOHGJH&XU]RQ��������SS���������VHH�HVSHFLDOO\�S��������� +DPPHG� 6KDKLGLDQ�� :RPHQ� LQ� ,UDQ�� *HQGHU� 3ROLWLFV� LQ� WKH� ,VODPLF� 5HSXEOLF��:HVWSRUW��&7��*UHHQZRRG�3UHVV��������S����������0HKUDQJXL]�.DU��³:RPHQ¶V�6WUDWHJLHV�LQ�,UDQ�IURP�WKH������5HYROXWLRQ�WR������´�LQ�-DQH�+��%D\HV�DQG�1D\HUHK�7RKLGL��HGV���*OREDOL]DWLRQ��*HQGHU��DQG�5HOLJLRQ��7KH�3ROLWLFV�RI�:RPHQ¶V�5LJKWV�LQ�&DWKROLF�DQG�0XVOLP�&RQWH[WV��1HZ�<RUN��3DOJUDYH��������SS�����������VHH�SS��������������$IVDQHK�1DMPDEDGL��³)HPLQLVP�LQ�DQ�,VODPLF�5HSXEOLF��<HDUV�RI�+DUGVKLS��<HDUV�RI�*URZWK�´�LQ�<YRQQH�<D]EHFN�+DGGDG�DQG -RKQ�/��(VSRVLWR��HGV���,VODP��*HQGHU��DQG�6RFLDO�&KDQJH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������SS���������VHH�S��������� 9DOHQWLQH�0��0RJKDGDP��0RGHUQL]LQJ�:RPHQ��*HQGHU� DQG� 6RFLDO� &KDQJH� LQ� WKH�0LGGOH�(DVW��6HFRQG�(GLWLRQ��%RXOGHU��&2��/\QQH�5LHQQHU�3XEOLVKHUV��������S����������0DKERREHK�$EEDVJROL]DGHK�LV�TXRWHG�LQ�$]DGHK�.LDQ��³:RPHQ�DQG�3ROLWLFV�LQ�3RVW�,VODPLVW�,UDQ��7KH�*HQGHU�&RQVFLRXV�'ULYH�WR�&KDQJH�´�LQ�'RVVLHU�����:RPHQ�/LYLQJ�8QGHU�
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0XVOLP�/DZV��*UDEHOV�&HGH[��3DULV��6HSWHPEHU�������SS���������VHH�HVSHFLDOO\�S���������$OL�$NEDU�0DKGL��RS��FLW�� S���������$OL�$NEDU�0DKGL��RS��FLW�� S���������+HED�5DRXI�(]]DW��³7KH�6LOHQW�$\HVKD��$Q�(J\SWLDQ�1DUUDWLYH�´�LQ�-DQH�+��%D\HV�DQG�1D\HUHK�7RKLGL��HGV���*OREDOL]DWLRQ��*HQGHU��DQG�5HOLJLRQ��7KH�3ROLWLFV�RI�:RPHQ¶V�5LJKWV�LQ�&DWKROLF�DQG�0XVOLP�&RQWH[WV��1HZ�<RUN��3DOJUDYH��������SS�����������VHH�S����������,ELG�� S����������,ELG�� S���������� )DUKDW� +DT�� ³:RPHQ�� ,VODP� DQG� WKH� 6WDWH� LQ� 3DNLVWDQ�´�7KH� 0XVOLP� :RUOG� 9RO��/;;;9,��1R�����$SULO�������SS�����������VHH�S����������,ELG�� S����������,ELG�� S����������,ELG�� SS��������������0DKPRRG�0RQVKLSRXUL��,VODPLVP��6HFXODULVP�DQG�+XPDQ�5LJKWV�LQ�WKH�0LGGOH�(DVW�%RXOGHU��&2��/\QQH�5LHQQHU�3XEOLVKHUV��������S���������� )RU�PRUH� LQIRUPDWLRQ�RQ� WKLV� DFFRXQW�� VHH�)DUKDW�+DT�� ³-LKDG�2YHU�+XPDQ�5LJKWV��+XPDQ�5LJKWV�DV�-LKDG��&ODVK�RI�8QLYHUVDOV�´�LQ�/\QGD�6��%HOO��$QGUHZ�-��1DWKDQ��DQG�,ODQ�3HOHJ��HGV���1HJRWLDWLQJ�&XOWXUH�DQG�+XPDQ�5LJKWV��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��������SS�����������VHH�HVSHFLDOO\�S���������� -DQHV�+��%D\HV�DQG�1D\HUHK�7RKLG��HGV���*OREDOL]DWLRQ��*HQGHU��DQG�5HOLJLRQ��7KH�3ROLWLFV�RI�:RPHQ¶V�5LJKWV�LQ�&DWKROLF�DQG�0XVOLP�&RQWH[WV��1HZ�<RUN��3DOJUDYH��������S����� ���� 6RQGUD� +DOH�� ³7KH� 1HZ�0XVOLP�:RPDQ�� 6XGDQ¶V� 1DWLRQDO� ,VODPLF� )URQW� DQG� WKH�,QYHQWLRQ�RI�,GHQWLW\�´�7KH�0XVOLP�:RUOG��9RO��/;;;9,��1R�����$SULO�������SS�����������VHH�S����������,ELG�� S���������� -DFN� 'RQQHOO\�� ³+XPDQ� 5LJKWV�� *OREDOL]LQJ� )ORZV�� DQG� 6WDWH� 3RZHU�´� LQ� $OLVRQ�%U\VN��HG���*OREDOL]DWLRQ�DQG�+XPDQ�5LJKWV��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��������SS�����������VHH�S����������/DXULH�$��%UDQG��³-RUGDQ��:RPHQ�DQG�WKH�6WUXJJOH�IRU�3ROLWLFDO�2SHQLQJ�´�LQ�(OHDQRU�$EGHOOD�'RXPDWR�DQG�0DUVKD�3ULSVWHLQ�3RVXVQH\��HGV���:RPHQ�DQG�*OREDOL]DWLRQ�LQ�WKH�$UDE�0LGGOH�(DVW��*HQGHU��(FRQRP\��DQG�6RFLHW\��%RXOGHU��&2��/\QQH�5LHQQHU�3XEOLVKHUV��������SS�����������VHH�S����������,ELG�� SS�������������� (PPD� &�� 0XUSK\�� ³:RPHQ� LQ� 7XQLVLD�� %HWZHHQ� 6WDWH� )HPLQLVP� DQG� (FRQRPLF�
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������ 0RUH� LQIRUPDWLRQ� RQ� WKH� ILUVW� $UDE� :RPHQ¶V� 6XPPLW� LV� DYDLODEOH� DW��KWWS���ZZZ�MRUGDQHPEDVVD\XV�RUJ�������������KWP!��/DVW�YLVLWHG�RQ�1RYHPEHU��������������,ELG����� ³2Q� WKH� 6LWXDWLRQ� RI� $IJKDQ� :RPHQ�� 5HYROXWLRQDU\� $VVRFLDWLRQ� RI� :RPHQ� LQ�$IJKDQLVWDQ��$SULO�����������DYDLODEOH�DW��KWWS���UDZD�IDQF\PDUNHWLQJ�QHW�ZRP�YLHZ�KWP!�����'LDQD�$\WRQ�6KHQNHU��HG���$�*OREDO�$JHQGD��,VVXHV %HIRUH�WKH���WK *HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV��1HZ�<RUN��5RZPDQ�DQG�/LWWOHILHOG�3XEOLVKHUV��,QF���������S����������6HH�FRPPHQWV�E\�+RMMDW�DO�(VODP�6D¶LG]DGHK�LQ�=LED�0LU�+RVVLHQL��³+RMMDW�DO�(VODP�6D¶LG]DGHK�,UDQ�´� LQ�'RVVLHU� ����:RPHQ�/LYLQJ�8QGHU�0XVOLP�/DZ��*UDEHOV�&HGH[��3DULV��6HSWHPEHU�������SS���������VHH�S�������� 9DOHQWLQH�0��0RJKDGDP��0RGHUQL]LQJ�:RPHQ��*HQGHU� DQG� 6RFLDO� &KDQJH� LQ� WKH�0LGGOH�(DVW��6HFRQG�(GLWLRQ��%RXOGHU��&2��/\QQH�5LHQQHU�3XEOLVKHUV��������S���������,ELG�� SS��������������,ELG�� ��������,ELG�� S����������9DOHQWLQH�0RJKDGDP��RS��FLW�� S����������0LU� =RKDLU� +XVDLQ��*OREDO� ,VODPLF� 3ROLWLFV�� VHFRQG� (GLWLRQ�� 1HZ�<RUN�� $GGLVRQ�:HVOH\�(GXFDWLRQDO�3XEOLVKHUV��,QF���������S����������,ELG�� S����������(OHDQRU�$EGHOOD�'RXPDWR��³(GXFDWLRQ�LQ�6DXGL�$UDELD��*HQGHU��-REV��DQG�WKH�3ULFH�RI�5HOLJLRQ�´� LQ� (OHDQRU�$EGHOOD�'RXPDWR� DQG�0DUVKD� 3ULSVWHLQ� 3RVXVQH\�� HGV���:RPHQ� DQG�*OREDOL]DWLRQ�LQ�WKH�$UDE�0LGGOH�(DVW��*HQGHU��(FRQRP\��DQG�6RFLHW\��%RXOGHU��&2��/\QQH�5LHQQHU�3XEOLVKHUV��������SS�����������VHH�S����������,ELG�� S���������� $VPD� 0�� $EGHO� +DOLP�� ³5HFRQFLOLQJ� WKH� 2SSRVLWHV�� (TXDO� EXW� 6XERUGLQDWH�´� LQ�&RXUWQH\�:��+RZODQG��HG���5HOLJLRXV�)XQGDPHQWDOLVPV�DQG�WKH�+XPDQ�5LJKWV�RI�WKH�:RPHQ��1HZ�<RUN��3DOJUDYHV��������SS���������� VHH�S����������,ELG�� S������


