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2QH�<RXQJ�,QGLD�
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&ODVV������3ROLWLFDO�6FLHQFH

4XHVWLRQ�1R����WR���DUH�EDVHG�RQ�WKH�JLYHQ�WH[W��5HDG�WKH�WH[W�FDUHIXOO\�DQG�DQVZHU�WKH�TXHVWLRQV��

0RVW�LPSRUWDQW�LV�WKDW�ZLWK�OLQJXLVWLF�VWDWHV�SHUPLVVLRQ�ZDV�JLYHQ�WR�WKH�GRFWULQH�RI�GLYHUVLW\��:KHQ�ZH�VD\�WKDW�,QGLD

KDV�RSWHG�IRU�GHPRFUDF\��7KHUH�LWV�EURDGHU�PHDQLQJ�LQ�,QGLDQ�GHPRFUDF\��'HPRFUDF\�ZDV�FKRVHQ�IRU�UHFRJQLVLQJ

GLYHUVLWLHV�DQG�DFFHSWLQJ�WKHP��%HVLGHV��ZH�DOVR�KDYH�WR�DFFHSW�WKDW�LQ�GLYHUVLWLHV��WKHUH�PLJKW�EH�FRQIOLFWV�LQ�WKHP��,Q

RWKHU�ZRUGV��GHPRFUDF\�LQ�,QGLD�LV�UHODWHG�WR�LGHDV��OLIH�PHWKRGV�DQG�WKHLU�PXOWLSOLFLW\�

���

D� 3ROLWLFV�DQG�JRYHUQPHQW E� 6RFLDO�DQG�HFRQRPLF�OLIH

F� ,Q�LGHDV�DQG�OLIH�PHWKRG G� 1RQH�RI�WKHVH

���:LWK�ZKLFK�GHPRFUDF\�LV�DOLJQHG"

D� 7R�UHFRJQLVH�GLYHUVLW\�DQG�DFFHSWLQJ�LW E� 7R�UHFRJQLVH�GLYHUVLW\�DQG�QRW�DFFHSWLQJ�LW

F� 7R�UHFRJQLVH�XQLW\�DQG�DFFHSWLQJ�LW G� $OO�RI�WKHVH

���:KDW�LV�WKH�PHDQLQJ�RI�FKRRVLQJ�GHPRFUDF\"

D� &XOWXUH E� 8QLW\

F� 'LYHUVLW\ G� &LYLOLVDWLRQ

���)RU�OLQJXLVWLF�VWDWHV�UHRUJDQL]DWLRQ��ZKLFK�SULQFLSOH�ZDV�SHUPLWWHG"

D� 6XSSRUW E� :DU

F� 3URWHVW G� 1RQH�RI�WKHVH

���,Q�GLYHUVLW\�WKHUH�PD\�EH�PXWXDO�BBBBBBBB�

D� DXWRFUDF\ E� QRQH�RI�WKHVH

F� GHPRFUDF\ G� PRQDUFK\

���:KDW�LV�WKH�PHDQLQJ�RI�WKH�ZLOO�RI�WKH�SHRSOH"

D� 6DUGDU�9DOODEKEKDL�3DWHO E� 'U��5DMHQGUD�3UDVDG

F� 5DMDJRSDODFKDUL G� -DZDKDUODO�1HKUX

��� 7KH�LQWHULP�JRYHUQPHQW�IRUPHG�XQGHU�WKH�&DELQHW�0LVVLRQ�SODQ�ZDV�KHDGHG�E\ >�@

D� 7KH�0XVOLP�SRSXODWLRQ�LQ�,QGLD�DIWHU

PLJUDWLRQ�DFFRXQWHG�IRU����SHUFHQW�LQ�����

E� 7KH�HPSOR\HHV�RI�WKH�JRYHUQPHQW�DQG�WKH

UDLOZD\V�ZHUH�GLYLGHG

F� 7KH�LQWHJUDWLRQ�RI�WKH�SULQFHO\�VWDWHV G� 7KH�GLYLVLRQ�RI�ILQDQFLDO�DVVHWV�DQG�WKLQJV

OLNH�WDEOHV��FKDLUV��HWF�

��� :KLFK�RQH�RI�WKH�IROORZLQJ�LV�QRW�D�FRQVHTXHQFH�RI�WKH�SDUWLWLRQ" >�@
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D� %ULWLVK E� 3XUWXJXHVH

F� 'HQPDUN G� )UDQFH

��� *RD�DQG�'DPDQ�'LX�ZDV�UXOHG�E\�BBBBBBB�EHIRUH������ >�@

D� 0��.��*DQGKL E� 'U��%DEX�5DMHQGUD�3UDVDG

F� 6DUGDU�9DOODEK�%KDL�3DWHO G� -DZDKDUODO�1HKUX

��� b,GHQWLI\�WKH�SHUVRQ�LQ�WKH�SLFWXUH�

>�@

D� 3XQMDE�DQG�+DU\DQD E� 2ULVVD�DQG�:HVW�%HQJDO

F� 0DKDUDVKWUD�DQG�*XMDUDW G� 5DMDVWKDQ�DQG�*XMDUDW

���� 7KH�VWDWHV�FUHDWHG�LQ������ZHUH�BBBBBBBB� >�@

D� 3ULQFHO\�6WDWHV E� %ULWLVK�,QGLD

F� ,QGHSHQGHQW�,QGLD G� ,QGLDQ�3URYLQFHV

���� %ULWLVK�,QGLD�ZDV�GLYLGHG�LQWR�WZR�SDUWV��RQH�ZDV�FDOOHG�WKH�%ULWLVK�,QGLDQ�3URYLQFHV�DQG�WKH�RWKHU�ZDV

BBBBBBBBBBB

>�@

D� 3DUWLWLRQ�RI�,QGLD�ZDV�WKH�RXWFRPH�RI�WKH

ߩ\WZR�QDWLRQ�WKHRUߨ

E� 7KH�VFKHPH�RI�3DUWLWLRQ�LQFOXGHG�D�SODQ�IRU

WKH�WUDQVIHU�RI�SRSXODWLRQ�DFURVV�WKH�ERUGHU

F� 3XQMDE�DQG�%HQJDO�ZHUH�WKH�WZR�SURYLQFHV

GLYLGHG�RQ�WKH�EDVLV�RI�UHOLJLRQ

G� (DVW�3DNLVWDQ�DQG�:HVW�3DNLVWDQ�ZHUH�QRW

FRQWLJXRXV

���� :KLFK�DPRQJ�WKH�IROORZLQJ�VWDWHPHQWV�DERXW�WKH�3DUWLWLRQ�LV�LQFRUUHFW" >�@

D� .DVKPLU E� -XQDJDGK

F� 0DQLSXU G� 6DXUDVKWUD

���� :KLFK�DPRQJ�WKH�IROORZLQJ�SULQFHO\�VWDWHV�SURYHG�WR�EH�PRVW�GLIILFXOW�WR�MRLQ�,QGLDQ�8QLRQ" >�@

D� 0DQLSXU E� .HUDOD

F� %LKDU G� *XMDUDW

���� :KLFK�DPRQJ�WKH�IROORZLQJ�VWDWHV�ZDV�ILUVW�WR�KROG�HOHFWLRQV�EDVHG�RQ�WKH�8QLYHUVDO�$GXOW�)UDQFKLVH" >�@

D� +\GHUDEDG E� /DKRUH

F� .RONDWD G� $PULWVDU

���� :KLFK�RI�WKH�IROORZLQJ�FLWLHV�ZHUH�QRW�GLYLGHG�LQWR�WKH�FRPPXQDO�]RQH�DIWHU�WKH�,QGLD�3DNLVWDQ�SDUWLWLRQ" >�@

D� .DVKPLU��/XFNQRZ�DQG�$OODKDEDG E� 'HOKL��0XPEDL�DQG�*ZDOLRU

F� /DKRUH��$PULWVDU�DQG�&DOFXWWD G� 0DGUDV��+\GHUDEDG�DQG�0\VRUH

���� 7KH�&LWLHV�WKDW�ZHUH�GLYLGHG�LQWR�FRPPXQDO�]RQHV�GXULQJ�WKH�SDUWLWLRQ�YLROHQFH�ZHUH� >�@

D� 0RUDUML�'HVDL E� /RNQD\DN�-3�1DUD\DQ

F� .KDQ�$EGXO�*DIIDU�.KDQ G� 6KHLNK�$EGXOODK

���� :KR�DPRQJ�WKH�IROORZLQJ�LV�DOVR�NQRZQ�DV�)URQWLHU�*DQGKL" >�@
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D� 6DUGDU�9DOODEKEKDL�3DWHO E� 'U��%KLPUDR�$PEHGNDU

F� 0DKDWPD�*DQGKL G� -DZDKDUODO�1HKUX

���� :KLFK�RQH�RI�WKH�IROORZLQJ�OHDGHUV�SOD\HG�D�YLWDO�UROH�LQ�WKH�LQWHJUDWLRQ�RI�SULQFHO\�VWDWHV�ZLWK�,QGLD" >�@

D� 8WWDU�3UDGHVK E� 0DKDUDVKWUD

F� %LKDU G� 0DG\D�3UDGHVK

���� 1DPH�WKH�RULJLQDO�VWDWH�IURP�ZKLFK�WKH�&KKDWWLVJDUK�ZDV�FDUYHG�RXW� >�@

D� 7HUULWRULDO�LQWHJUDWLRQ�KDG�DVVXPHG�VXSUHPH

LPSRUWDQFH

E� 7KH�JRYHUQPHQW�KDG�XVHG�GHFHLWIXO�WDFWLFV

WR�XQLWHG�SULQFHO\�VWDWHV

F� 3HRSOH�RI�WKH�SULQFHO\�VWDWHV�ZDQWHG�WR�SDUW

RI�WKH�,QGLDQ�8QLRQ

G� 7KH�JRYHUQPHQW�ZHUH�IOH[LEOH�WR�JLYH

DXWRQRP\

���� :KLFK�RI�WKH�IROORZLQJ�ZDV�QRW�WKH�JRYHUQPHQW�DSSURDFK�WR�WKH�SULQFHO\�VWDWHV" >�@

D� LY��L��LLL��LL E� L��LL��LY��LLL

F� L��LY��LL��LLL G� LY��LL��L��LLL

���� $UUDQJH�WKH�IROORZLQJ�WKH�FKURQRORJLFDO�RUGHU�RI�RFFXUUHQFH�

L��%LUWK�RI�3DNLVWDQ

LL��-RLQ�RI�+\GHUDEDG�LQ�,QGLDQ�8QLRQ

LLL��&DUYLQJ�RXW�RI�$UXQDFKDO�3UDGHVK�IURP�$VVDP

LY��$SSRLQWPHQW�RI�6WDWH�5H�RUJDQLVDWLRQ�FRPPLVVLRQ

>�@

D� /DKRUH E� 1DJSXU

F� .RONDWD G� 3DWQD

���� ,Q�ZKLFK�SODFH�RI�WKH�&RQJUHVV�VHVVLRQ�LQ�������WKH�SDUW\�UHFRJQL]HG�WKH�OLQJXLVWLF�SULQFLSOH�DV�WKH�EDVLV�RI�WKH

UHRUJDQL]DWLRQ�RI�VWDWHV"

>�@

D� 5DPDFKDQGUD�6LQJK E� 6X�.KD�3KD

F� %RGKDFKDQGUD�6LQJK G� +DUL�6LQJK

���� :KR�DPRQJ�WKH�IROORZLQJ�ZDV�WKH�0DKDUDMD�RI�0DQLSXU�DW�WKH�WLPHV�RI�,QGHSHQGHQFH" >�@

D� �L�����E����LL�����D����LLL�����F����LY�����G� E� �L�����D����LL�����E����LLL�����G����LY�����F�

F� �L�����D����LL�����E����LLL�����F����LY�����G� G� �L�����E����LL�����D����LLL�����G����LY�����F�

���� 0DWFK�WKH�SULQFLSOHV�ZLWK�WKH�LQVWDQFHV�

&ROXPQ�, &ROXPQ�,,

�L��0DSSLQJ�RI�ERXQGDULHV�RQ�UHOLJLRXV�JURXQGV �D��3DNLVWDQ�DQG�%DQJODGHVK

�LL��0DSSLQJ�RI�ERXQGDULHV�RQ�JURXQGV�RI�GLIIHUHQW�ODQJXDJHV �E��,QGLD�DQG�3DNLVWDQ

�LLL��'HPRUFDWLQJ�ERXQGDULHV�ZLWKLQ�D�FRXQWU\�E\�JHRJUDSKLFDO�]RQHV
�F��-KDUNKDQG�DQG

&KDWWLVJDUK

�LY��'HPRUFDWLQJ�ERXQGDULHV�ZLWKLQ�D�FRXQWU\�RQ�DGPLQLVWUDWLYH�DQG�SROLWLFDO

JURXQGV

�G��+LPDFKDO�3UDGHVK�DQG

8.

>�@

���� :KHQ�ZDV�WKH�6WDWH�5HRUJDQL]DWLRQ�&RPPLVVLRQ�DSSRLQWHG�E\�WKH�&HQWUDO�*RYHUQPHQW" >�@
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D� ,Q����� E� ,Q�����

F� ,Q����� G� ,Q�����

���� 6WXG\�WKH�SLFWXUH�JLYHQ�EHORZ�DQG�DQVZHU�WKH�TXHVWLRQV�WKDW�IROORZ�

4XHVWLRQV

L��,GHQWLI\�WKH�SHUVRQ�LQ�WKH�FHQWUH�RI�WKH�FDUWRRQ�DQG�PHQWLRQ�WKH�FKDOOHQJH�VXUURXQGLQJ�KLP�

LL��:KDW�GRHV�WKH�SLFWXUH�DFWXDOO\�UHIHU"

LLL��+RZ�GLG�,QGLD�DYRLG�DOO�WKHVH�FRQIOLFWV"

>�@

���� ,Q�WKH�JLYHQ�SROLWLFDO�RXWOLQH�PDS�RI�,QGLD��ILYH�VWDWHV�KDYH�EHHQ�VKRZQ�DV��$����%����&����'�DQG��(���,GHQWLI\

WKHP�RQ�WKH�EDVLV�RI�LQIRUPDWLRQ�JLYHQ�EHORZ�DQG�ZULWH�WKHLU�FRUUHFW�QDPHV�LQ�\RXU�DQVZHU�ERRN�ZLWK�WKH

UHVSHFWLYH�VHULDO�QXPEHU�RI�WKH�LQIRUPDWLRQ�XVHG�DQG�WKH�DOSKDEHW�FRQFHUQHG�DV�SHU�WKH�IROORZLQJ�IRUPDW�

6U��QR��RI�WKH�LQIRUPDWLRQ�XVHG $OSKDEHW�FRQFHUQHG 1DPH�RI�WKH�6WDWH

�L�

�LL�

�LLL�

�LY�

�Y�

L��7KH�VWDWH�ZKLFK�FDPH�LQWR�H[LVWHQFH�GXH�WR�ELIXUFDWLRQ�DW�WKH�WLPH�RI�SDUWLWLRQ�LQ������

LL��$�3ULQFHO\�6WDWH�ZKRVH�UXOHU�UHVLVWHG�LWV�PHUJHU�ZLWK�,QGLD�

LLL��7KH�VWDWH�ZKHUH�WKH�&RQJUHVV�3DUW\�IDLOHG�WR�ZLQ�PDMRULW\�LQ�WKH�)LUVW�*HQHUDO�(OHFWLRQ�RI�,QGLD�

LY��7KH���WK�VWDWH�RI�,QGLD�

Y��7KH�VWDWH�ZKLFK�ZDV�FUHDWHG�LQ�������

>�@

���� :KDW�GR�\RX�XQGHUVWDQG�E\ߤ�LQVWUXPHQW�RI�DFFHVVLRQߥ" >�@
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���� :KDW�ZDV�JRYHUQPHQWߥV�DSSURDFK�WRZDUGV�WKH�LQWHJUDWLRQ�RI�SULQFHO\�VWDWHV" >�@

���� %ULQJ�RXW�WZR�PDMRU�GLIIHUHQFHV�EHWZHHQ�WKH�FKDOOHQJH�RI�QDWLRQ�EXLOGLQJ�IRU�HDVWHUQ�DQG�ZHVWHUQ�UHJLRQV�RI�WKH

FRXQWU\�DW�WKH�WLPH�RI�LQGHSHQGHQFH�

>�@

���� ([SODLQ�LQ�EULHI�DQ\�WZR�FKDOOHQJHV�WKDW�,QGLD�IDFHG�MXVW�DIWHU�LQGHSHQGHQFH� >�@

���� :KLFK�VWDWH�JRW�GLYLGHG�RQ�ELOLQJXDO�EDVLV" >�@

���� 'HVFULEH�WKH�FKDOOHQJHV�WKDW�,QGLD�IDFHG�DW�WKH�WLPH�RI�LQGHSHQGHQFH�LQ������ >�@

���� :ULWH�D�VKRUW�QRWH�RQ�WKH�SHRSOHߥV�PRYHPHQW�RI�+\GHUDEDG� >�@

���� ([SODLQ�WKUHH�FKDOOHQJHV�ZKLFK�LQGHSHQGHQW�,QGLD�IDFHG�GXULQJ�WKH�SURFHVV�RI�1DWLRQ�%XLOGLQJ� >�@

���� 7KH�DFFRPPRGDWLRQ�RI�UHJLRQDO�GHPDQGV�DQG�WKH�IRUPDWLRQ�RI�OLQJXLVWLF�VWDWHV�ZHUH�DOVR�VHHQ�DV�PRUH

GHPRFUDWLF��-XVWLI\�WKH�VWDWHPHQW�ZLWK�VXLWDEOH�DUJXPHQWV�

>�@

���� +RZ�GLG�WKH�GHDWK�RI�3RWWL�6ULUDPXOX�OHDG�WR�WKH�6WDWHV�5HRUJDQLVDWLRQ�RQ�OLQJXLVWLF�EDVLV" >�@

���� 'LVFXVV�WKH�SUREOHP�UHODWHG�WR�.DVKPLU�EHWZHHQ�,QGLD�DQG�3DNLVWDQ� >�@
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6ROXWLRQ

&+$//(1*(6�2)�1$7,21�%8,/',1*�_�:25.6+((7

&ODVV������3ROLWLFDO�6FLHQFH

��� �F��,Q�LGHDV�DQG�OLIH�PHWKRG�
([SODQDWLRQ��,Q�LGHDV�DQG�OLIH�PHWKRG

��� �D��7R�UHFRJQLVH�GLYHUVLW\�DQG�DFFHSWLQJ�LW�
([SODQDWLRQ��7R�UHFRJQLVH�GLYHUVLW\�DQG�DFFHSWLQJ�LW

��� �D��&XOWXUH�
([SODQDWLRQ��&XOWXUH

��� �D��6XSSRUW�
([SODQDWLRQ��6XSSRUW

��� �F��GHPRFUDF\�
([SODQDWLRQ��GHPRFUDF\

��� �G��-DZDKDUODO�1HKUX�
([SODQDWLRQ��7KH�LQWHULP�JRYHUQPHQW��OHG�E\�-DZDKDUODO�1HKUX�bWRRN�D�ILUP�VWDQFH�DJDLQVW�WKH�SRVVLEOH�GLYLVLRQ�RI�,QGLD�LQWR
VPDOO�SULQFLSDOLWLHV�RI�GLIIHUHQW�VL]HV�

��� �F��7KH�LQWHJUDWLRQ�RI�WKH�SULQFHO\�VWDWHV�
([SODQDWLRQ��,QGLDߥV�ILUVW�'HSXW\�3ULPH�0LQLVWHU��6DUGDU�9DOODEKDL�3DWHO�XVHG�D�FRPELQDWLRQ�RI�SROLWLFDO�PDQRHXYHULQJ�DQG
EUXWH�IRUFH�WR�LQWHJUDWH�WKH�3ULQFHO\�VWDWHV��7KH�LQWHJUDWLRQ�RI�SULQFHO\�VWDWHV�LV�SDUW�RI�QDWLRQ�EXLOGLQJ�UDWKHU�WKDQ�D
FRQVHTXHQFH�RI�WKH�,QGR�3DNLVWDQ�SDUWLWLRQ�

��� �E��3XUWXJXHVH�
([SODQDWLRQ��*RD�DQG�'DPDQ�'LX�ZDV�WKH�FRORQ\�RI�3RUWXJXHVH��7KH�,QGLDQ�JRYHUQPHQW�WRRN�PLOLWDU\�DFWLRQ�WR�OLEHUDWH�*RD
DQG�'DPDQ�'LX�LQ������

��� �F��6DUGDU�9DOODEK�%KDL�3DWHO�
([SODQDWLRQ��6DUGDU�9DOODEK�%KDL�3DWHO

���� �F��0DKDUDVKWUD�DQG�*XMDUDW�
([SODQDWLRQ��7KHUH�ZDV�DQ�H[SHULPHQW�RIߤ�ELOLQJXDOߥ�%RPED\�VWDWH��FRQVLVWLQJ�RI�*XMDUDWL��DQG�0DUDWKL�VSHDNLQJ�SHRSOH�
$IWHU�D�SRSXODU�DJLWDWLRQ��WKH�VWDWHV�RI�0DKDUDVKWUD�DQG�*XMDUDW�ZHUH�FUHDWHG�LQ������

���� �D��3ULQFHO\�6WDWHV�
([SODQDWLRQ��%ULWLVK�,QGLD�ZDV�GLYLGHG�LQWR�ZKDW�ZDV�FDOOHG�WKH�%ULWLVK�,QGLDQ�3URYLQFHV�DQG�WKH�3ULQFHO\�6WDWHV��7KH�%ULWLVK
,QGLDQ�3URYLQFHV�ZHUH�GLUHFWO\�XQGHU�WKH�FRQWURO�RI�WKH�%ULWLVK�JRYHUQPHQW��2Q�WKH�RWKHU�KDQG��VHYHUDO�ODUJH�DQG�VPDOO�VWDWHV
UXOHG�E\�SULQFHV��FDOOHG�WKH�3ULQFHO\�6WDWHV��HQMR\HG�VRPH�IRUP�RI�FRQWURO�RYHU�WKHLU�LQWHUQDO�DIIDLUV�DV�ORQJ�DV�WKH\�DFFHSWHG
%ULWLVK�VXSUHPDF\�

���� �E��7KH�VFKHPH�RI�3DUWLWLRQ�LQFOXGHG�D�SODQ�IRU�WKH�WUDQVIHU�RI�SRSXODWLRQ�DFURVV�WKH�ERUGHU�
([SODQDWLRQ��'XULQJ�SDUWLWLRQbDUHDV�ZKHUH�WKH�0XVOLPV�ZHUH�LQ�PDMRULW\�ZDV�PDGH�DV�3DNLVWDQ��7KH�UHVW�ZDV�WR�VWD\�DV�,QGLD�
(DUOLHU�WKH�SODQ�RI�WUDQVIHU�ZDV�QRW�LQFOXGHG�LQ�WKH�SDUWLWLRQ�SODQ�EXW�DIWHUZDUGV��WKH�PLQRULWLHV�LQ�ERWK�WKH�VWDWHV�ZHUH�WUHDWHG
UXWKOHVVO\�DQG�ZHUH�NLOOHG��VR�XQZLOOLQJO\�WKH\�KDG�WR�OHDYH�WKHLU�KRPHV�DQG�IOHG�DZD\�WR�WKHLU�UHVSHFWLYH�UHOLJLRQ�PDMRULW\
VWDWHV�

���� �G��6DXUDVKWUD�
([SODQDWLRQ��7KH�LQWHULP�JRYHUQPHQW�WRRN�D�ILUP�VWDQFH�DJDLQVW�WKH�SRVVLEOH�GLYLVLRQ�RI�,QGLD�LQWR�VPDOO�SULQFLSDOLWLHV�RI
GLIIHUHQW�VL]HV��,W�ZDV�D�YHU\�FRPSOLFDWHG�WDVN�WKDW�UHTXLUHG�VNLOOIXO�SHUVXDVLRQ��)RU�LQVWDQFH��WKHUH�ZHUH����VPDOO�VWDWHV�LQ
WRGD\ߥV�2ULVVD��6DXUDVKWUD�UHJLRQ�RI�*XMDUDW�KDG����ELJ�VWDWHV������VPDOO�VWDWHV�DQG�QXPHURXV�RWKHU�GLIIHUHQW�DGPLQLVWUDWLRQV�

���� �D��0DQLSXU�
([SODQDWLRQ��%RGKDFKDQGUD�6LQJK��0DKDUDMD�RI�0DQLSXU��PDGH�LW�D�FRQVWLWXWLRQDO�PRQDUFK\�DQG�EHFDPH�WKH�ILUVW�VWDWH�WR�KROG
HOHFWLRQV�XQGHU�8QLYHUVDO�$GXOW�)UDQFKLVHV��%XW�RQ�VKDUS�GLIIHUHQFHV�RYHU�D�PHUJHU�RI�0DQLSXU��WKH�JRYHUQPHQW�RI�,QGLD
SUHVVXULVHG�0DKDUDMD�LQWR�VLJQLQJ�DQ�DJUHHPHQW�LQ�6HSWHPEHU������

���� �D��+\GHUDEDG�
([SODQDWLRQ��7KH�\HDU������ZDV�WKH�\HDU�RI�RQH�RI�WKH�ODUJHVW��PRVW�DEUXSW��XQSODQQHG��DQG�WUDJLF�WUDQVIHU�RI�SRSXODWLRQ�WKDW
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KXPDQ�KLVWRU\�KDV�NQRZQ�b,Q�WKH�QDPH�RI�UHOLJLRQ�SHRSOH�RI�RQH�FRPPXQLW\�UXWKOHVVO\�NLOOHG�DQG�PDLPHG�SHRSOH�RI�WKH�RWKHU
FRPPXQLW\��&LWLHV�OLNH�/DKRUH��$PULWVDU��DQG�.RONDWD�ZHUH�GLYLGHG�LQWR�FRPPXQDO�]RQHV�

���� �F��/DKRUH��$PULWVDU�DQG�&DOFXWWD�
([SODQDWLRQ��&LWLHV�OLNH�/DKRUH�b$PULWVDU��DQG�.RONDWD�EHFDPH�GLYLGHG�LQWRߤ�FRPPXQDO�]RQHV��0ߥXVOLPV�ZRXOG�DYRLG�JRLQJ
LQWR�DQ�DUHD�ZKHUH�PDLQO\�+LQGXV�RU�6LNKV�OLYHG��VLPLODUO\��WKH�+LQGXV�DQG�6LNKV�VWD\HG�DZD\�IURP�DUHDV�RI�0XVOLP
SUHGRPLQDQFH�

���� �F��.KDQ�$EGXO�*DIIDU�.KDQ�
([SODQDWLRQ��.KDQ�$EGXO�*DIIDU�.KDQ�LV�DOVR�NQRZQ�DVߤ�)URQWLHU�*DQGKLߥ�ZDV�WKH�XQGLVSXWHG�OHDGHU�RI�WKH�1RUWK�:HVW
)URQWLHU�3URYLQFH��1:)3���'HVSLWH�KLV�RSSRVLWLRQ�1:)3�ZDV�PHUJHG�ZLWK�3DNLVWDQ�

���� �D��6DUGDU�9DOODEKEKDL�3DWHO�
([SODQDWLRQ��6DUGDU�9DOODEKEKDL�b3DWHO�ZDV�,QGLDߥV�'HSXW\�3ULPH�0LQLVWHU�DQG�WKH�+RPH�0LQLVWHU�GXULQJ�WKH�FUXFLDO�SHULRG
LPPHGLDWHO\�IROORZLQJ�,QGHSHQGHQFH��+H�SOD\HG�D�KLVWRULF�UROH�LQ�QHJRWLDWLQJ�ZLWK�WKH�UXOHUV�RI�SULQFHO\�VWDWHV�ILUPO\�EXW
GLSORPDWLFDOO\�DQG�EULQJLQJ�PRVW�RI�WKHP�LQWR�WKH�,QGLDQ�8QLRQ�

���� �G��0DG\D�3UDGHVK�
([SODQDWLRQ��&KKDWWLVJDGKbUHFRQVWLWXWHG�0DGK\D�3UDGHVK��8WWDUDQFKDO�UHIRUPHG�8WWDU�3UDGHVK��DQG�-KDUNKDQG�ZDV�FDUYHG�RXW
RI�%LKDU��7KH�EDVLV�IRU�WKH�FUHDWLRQ�RI�WKHVH�VWDWHV�LV�VDLG�WR�EH�VRFLR�SROLWLFDO�DQG�QRW�OLQJXLVWLF�

���� �E��7KH�JRYHUQPHQW�KDG�XVHG�GHFHLWIXO�WDFWLFV�WR�XQLWHG�SULQFHO\�VWDWHV�
([SODQDWLRQ��7KH�UXOHUV�RI�WKH�SULQFHO\�VWDWHV�VLJQHG�D�GRFXPHQW�FDOOHG�WKH�,QVWUXPHQW�RI�$FFHVVLRQ�b7KHߤ�,QVWUXPHQW�RI
DFFHVVLRQߥ�ZDV�D�OHJDO�GRFXPHQW�FUHDWHG�LQ�������,W�ZDV�H[HFXWHG�E\�*RYHUQPHQW�RI�,QGLD�WR�SULQFHO\�VWDWHV�ZKLFK�ZHUHbVLJQHG
E\�PRVW�RI�WKH�UXOHUV�

���� �E��L��LL��LY��LLL�
([SODQDWLRQ��L��LL��LY��LLL

���� �E��1DJSXU�
([SODQDWLRQ��2XU�QDWLRQDO�PRYHPHQW�KDG�UHMHFWHG�WKHVH�GLYLVLRQV�DV�DUWLILFLDO�DQG�KDG�SURPLVHG�WKH�OLQJXLVWLF�SULQFLSOH�DV�WKH
EDVLV�RI�IRUPDWLRQ�RI�VWDWHV��,Q�IDFW��DIWHU�WKH�1DJSXU�VHVVLRQ�RI�&RQJUHVV�LQ�������WKH�SULQFLSOH�ZDV�UHFRJQLVHG�DV�WKH�EDVLV�RI
WKH�UHRUJDQLVDWLRQ�RI�WKH�,QGLDQ�1DWLRQDO�&RQJUHVV�SDUW\�LWVHOI��0DQ\�3URYLQFLDO�&RQJUHVV�&RPPLWWHHV�ZHUH�FUHDWHG�E\
OLQJXLVWLF�]RQHV��ZKLFK�GLG�QRW�IROORZ�WKH�DGPLQLVWUDWLYH�GLYLVLRQV�RI�%ULWLVK�,QGLD�

���� �F��%RGKDFKDQGUD�6LQJK�
([SODQDWLRQ��7KH�0DKDUDMD�RI�0DQLSXU�ZDV�%RGKDFKDQGUD�6LQJK�b$�IHZ�GD\V�EHIRUH�LQGHSHQGHQFH��KHbVLJQHG�WKH�LQVWUXPHQW
RI�DFFHVVLRQ�ZLWK�WKH�,QGLDQ�JRYHUQPHQW�RQ�WKH�DVVXUDQFH�WKDW�WKH�LQWHUQDO�DXWRQRP\�RI�0DQLSXU�ZRXOG�EH�PDLQWDLQHG�

���� �D���L�����E����LL�����D����LLL�b���F����LY�����G��
([SODQDWLRQ���L�����E����LL�����D����LLL�b���F����LY�����G�

���� �G��,Q������
([SODQDWLRQ��7KH�6WDWHV�5HRUJDQLVDWLRQ�&RPPLVVLRQ��65&��FRQVWLWXWHG�E\�WKH�&HQWUDO�*RYHUQPHQW�RI�,QGLD�RQ���QG
'HFHPEHUb����bWR�UHFRPPHQG�WKH�UHRUJDQLVDWLRQ�RI�VWDWH�ERXQGDULHV�

L������ 7KH�SHUVRQ�LQ�WKH�FHQWHU�RI�WKH�FDUWRRQ�LV�3DQGLW�-DZDKDU�/DO�1HKUX��WKH�ILUVW�3ULPH�0LQLVWHU�RI�,QGLD��ZKR�IDFHG�WKH�ILUVW�DQG
IRUHPRVW�FKDOOHQJH�RI�LQWHJUDWLRQ�RI�SULQFHO\�VWDWHV�DQG�IRUPDWLRQ�RI�OLQJXLVWLF�VWDWHV�

LL��7KH�SLFWXUH�DFWXDOO\�UHIHUV�WR�WKH�SUREOHP�RI�UHRUJDQL]DWLRQ�RI�VWDWHV�RQ�WKH�OLQJXLVWLF�EDVLV�ZLWK�WKH�IHDU�RI�GLVLQWHJUDWLRQ�LQ
WKH�FRXQWU\�

LLL��,QGLD�DYRLGHG�DOO�WKH�FRQIOLFWV�E\�UHVSHFWLQJ�DQG�LGHQWLI\LQJ�WKH�UHJLRQDO�GHPDQGV�RI�WKH�SHRSOH�DQG�HQKDQFHG�GHPRFUDF\�E\
SURYLGLQJ�VRPH�DXWRQRP\�WR�WKH�VWDWHV�DOVR�

���� 6U��QR��RI�WKH�LQIRUPDWLRQ�XVHG $OSKDEHW�FRQFHUQHG 1DPH�RI�WKH�6WDWH

�L� ' -DPPX�DQG�.DVKPLU

�LL� $ .HUDOD

�LLL� ( :HVW�%HQJDO

�LY� % 7HODQJDQD

�Y� & +DU\DQD
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����7KH�
,QVWUXPHQW�RI�DFFHVVLRQ
�ZDV�D�OHJDO�GRFXPHQW�FUHDWHG�LQ�������,W�ZDV�H[HFXWHG�E\�*RYHUQPHQW�RI�,QGLD�WR�SULQFHO\�VWDWHV
ZKLFK�ZDV�VLJQHG�E\�PRVW�RI�WKH�UXOHUV��0DQ\�UXOHUV�RI�WKH�3ULQFHO\�6WDWHV�ZHUH�GUHDPLQJ�RI�HVWDEOLVKLQJ�LQGHSHQGHQW�RI�WKHLU
RZQ��+RZHYHU��DV�D�UHVXOW�RI�WKH�PRYHPHQW�RI�WKH�SHRSOH�WKH�VWDWHV�DQG�WKH�DEOH�VWHZDUGVKLS�RI�6DUGDU�9DOODEKEKDL�3DWHO��WKH\
DFFHGHG�WR�,QGLD�E\�VLJQLQJ�DQ�,QVWUXPHQW�RI�$FFHVVLRQ�

����7KH�JRYHUQPHQWߥV�DSSURDFK�ZDV�JXLGHG�E\�WKUHH�FRQVLGHUDWLRQV�

���7KH�SHRSOH�RI�PRVW�RI�WKH�3ULQFHO\�6WDWHV�FOHDUO\�ZDQWHG�WR�EHFRPH�SDUW�RI�WKH�,QGLDQ�8QLRQ�
���7KH�JRYHUQPHQW�ZDQWHG�WR�DFFRPPRGDWH�SOXUDOLW\�E\�DGRSWLQJ�IOH[LEOH�DSSURDFK�LQ�GHDOLQJ�ZLWK�WKH�GHPDQG�RI�WKH�UHJLRQ�
���7KH�FHQWUDO�JRYHUQPHQW�ZDV�VR�PXFK�FRQFHUQHG�WRZDUGV�LQWHJUDWLRQ�DQG�FRQVROLGDWLRQ�RI�WHUULWRULDO�ERXQGDULHV�RI�,QGLDQ

QDWLRQ�

����7KH�WZR�PDMRU�GLIIHUHQFHV�EHWZHHQ�WKH�FKDOOHQJH�RI�QDWLRQ�EXLOGLQJ�IRU�HDVWHUQ�DQG�ZHVWHUQ�UHJLRQV�RI�WKH�FRXQWU\�DW�WKH�WLPH�RI
LQGHSHQGHQFH�ZHUH�

L��7KH�ZHVWHUQ�UHJLRQ�VXFK�DV�3XQMDE�ZDV�IDFLQJ�WKH�SUREOHP�RI�UHIXJHHV�L�H��SHUVRQV�GLVSODFHG�IURP�3DNLVWDQ��)RUFHG�WR
DEDQGRQ�WKHLU�KRPHV�DQG�PRYH�DFURVV�ERUGHUV��SHRSOH�ZHQW�WKURXJK�LPPHQVH�VXIIHULQJ��7KHLU�UHKDELOLWDWLRQ�ZDV�QHFHVVDU\�
7KHUH�ZDV�QR�VXFK�SUREOHP�LQ�WKH�HDVWHUQ�UHJLRQ�

LL��7KH�ZHVWHUQ�UHJLRQ�ZDV�IDFLQJ�WKH�FKDOOHQJH�RI�FRPPXQDO�WHQVLRQ�DQG�YLROHQFH��7KHUH�ZDV�QR�VXFK�YLROHQFH�DQG�FRPPXQDO
WHQVLRQ�LQ�WKH�HDVWHUQ�UHJLRQ�

����,QGLD�KDG�WR�IDFH�PDQ\�FKDOOHQJHV�LPPHGLDWHO\�DIWHU�LQGHSHQGHQFH��ZKLFK�FDQ�EH�VXPPHG�XS�DV�IROORZV�

���&KDOOHQJH�WR�6KDSH�D�1DWLRQ��,QGLD�ZDV�GLYLGHG�DPRQJ�YDULRXV�VWDWHV�DW�WKH�WLPH�RI�LQGHSHQGHQFH��+HQFH�D�JUHDW�FKDOOHQJH
DURVH�WR�XQLI\�DQG�LQWHJUDWH�WKH�FRXQWU\�LQWR�RQH�ERQG��6DUGDU�9DOODEKEKDL�3DWHO�WRRN�XSRQ�KLPVHOI�WR�LQWHJUDWH�WKHVH�VWDWHV
HLWKHU�ZLVKIXOO\�RU�GLSORPDWLFDOO\�WR�EH�FRPSOHWHG�LQWR�GLIIHUHQW�VWDJHV�

���7R�(VWDEOLVK�'HPRFUDWLF�6HW�XS��,QGLD�FRQVWLWXWHG�UHSUHVHQWDWLYH�GHPRFUDF\�EDVHG�RQ�WKH�SDUOLDPHQWDU\�IRUP�RI�JRYHUQPHQW
DQG�LW�ZDV�D�JUHDW�FKDOOHQJH�WR�GHYHORS�WKHVH�GHPRFUDWLF�SUDFWLFHV�LQ�WKH�QDWLRQ�

����7KH�6WDWHV�5HRUJDQLVDWLRQ�&RPPLVVLRQ�FRQVLGHUHG�WR�IRUP�VWDWHV�RQ�OLQJXLVWLF�EDVLV�EXW�UHFRPPHQGHG�WKDW�%RPED\�VWDWH�VKRXOG
VWD\�DV�D�ELOLQJXDO�VWDWH��,W�ZDV�IXUWKHU�HQODUJHG�E\�WKH�DGGLWLRQ�RI�6DXUDVKWUD�6WDWH�DQG�.XWFK�6WDWH��WKH�0DUDWKL�VSHDNLQJ�GLVWULFWV
RI�1DJSXU�'LYLVLRQ�RI�0DGK\D�3UDGHVK��DQG�WKH�0DUDWKZDGD�UHJLRQ�RI�+\GHUDEDG��%RPED\�JRW�GLYLGHG�RQ�ELOLQJXDO�EDVLV
FRQVLVWLQJ�RI�*XMDUDW�DQG�0DUDWKL�VSHDNLQJ�SHRSOH��$IWHU�SRSXODU�DJLWDWLRQ��WKH�VWDWHV�RI�0DKDUDVKWUD�DQG�*XMDUDW�ZHUH�FUHDWHG�LQ
�����

����,QGLD�IDFHG�WKH�IROORZLQJ�WKUHH�FKDOOHQJHV�DW�WKH�WLPH�RI�LQGHSHQGHQFH�LQ������

L��7KH�ILUVW�FKDOOHQJH�ZDV�WR�VKDSH�D�QDWLRQ�WKDW�ZDV�XQLWHG��\HW�DFFRPPRGDWLYH�RI�WKH�GLYHUVLW\�LQ�RXU�VRFLHW\��7KHUH�ZHUH
GLIIHUHQW�FXOWXUH��UHOLJLRQV��ODQJXDJHV�LQ�WKH�FRXQWU\��,W�ZDV�D�YHU\�VHULRXV�TXHVWLRQ�RI�XQLW\�DQG�LQWHJUDWLRQ�ZKLFK�ZDV�WR�EH
VROYHG�E\�WKH�OHDGHUV�

LL��7KH�VHFRQG�FKDOOHQJH�ZDV�WR�HVWDEOLVK�GHPRFUDF\��7KH�&RQVWLWXWLRQ�KDG�JUDQWHG�IXQGDPHQWDO�ULJKWV�DQG�WKH�ULJKW�WR�YRWH�WR
HYHU\�FLWL]HQ��5HSUHVHQWDWLYH�GHPRFUDF\�KDG�EHHQ�DGRSWHG�XQGHU�WKH�&RQVWLWXWLRQ��7KH�FKDOOHQJH�ZDV�WR�GHYHORS�GHPRFUDWLF
SUDFWLFHV�LQ�DFFRUGDQFH�ZLWK�WKH�&RQVWLWXWLRQ�

LLL��7KH�WKLUG�FKDOOHQJH�ZDV�WR�HQVXUH�WKH�GHYHORSPHQW�DQG�ZHOO�EHLQJ�RI�WKH�HQWLUH�VRFLHW\�DQG�QRW�RQO\�RI�VRPH�VHFWLRQV��7KH
&RQVWLWXWLRQ�KDG�DGRSWHG�WKH�SULQFLSOH�RI�HTXDOLW\�DQG�SURYLGHG�VSHFLDO�SURWHFWLRQ�WR�VRFLDOO\�GLVDGYDQWDJHG�JURXSV�DQG
UHOLJLRXV�DQG�FXOWXUDO�FRPPXQLWLHV��7KH�'LUHFWLYH�3ULQFLSOHV�RI�6WDWH�3ROLF\�DLPHG�DW�VHWWLQJ�XS�D�ZHOIDUH�VWDWH�EXW�WKH
FKDOOHQJH�ZDV�WR�HYROYH�HIIHFWLYH�SROLFLHV�IRU�HFRQRPLF�GHYHORSPHQW�DQG�HUDGLFDWLRQ�RI�SRYHUW\�

����7KH�VWDWH�RI�+\GHUDEDG�ZKLFK�IRUPHG�WKH�KHDUWODQG�RI�WKH�'HFFDQ�ZDV�WKH�ELJJHVW�DPRQJ�WKH�1DWLYH�6WDWHV�RI�,QGLD��1L]DP
ZDQWHG�+\GHUDEDG�WR�EH�DQ�LQGHSHQGHQW�VWDWH��%XW�WKH�SHRSOH�RI�+\GHUDEDG�ZHUH�QRW�KDSS\�ZLWK�WKH�UXOH�RI�1L]DP�GXH�WR�KLV�QRQ�
GHPRFUDWLF�SUDFWLFHV��+HQFH��WKH�YDULRXV�VHFWLRQ�RI�VRFLHW\�DJLWDWHG�DJDLQVW�KLP�

���7KH�SHRSOH�RI�+\GHUDEDG�VWDWH�KDG�WR�ILJKW�QRW�RQO\�DJDLQVW�WKH�%ULWLVK�LPSHULDO�SRZHU�EXW�DOVR�DJDLQVW�WKH�1L]DPߥV�IHXGDO�DQG
FRPPXQDO�UXOH�IRU�WKH�DFKLHYHPHQW�RI�LQGHSHQGHQFH�DQG�UHVSRQVLEOH�JRYHUQPHQW�

���7KH�SHDVDQWV�LQ�WKH�7HODQJDQD�UHJLRQ�SDUWLFXODUO\�URVH�YRLFH�DJDLQVW�KLP�
���:RPHQ�DOVR�MRLQHG�WKH�PRYHPHQW�LQ�ODUJH�QXPEHU�
���7KH�FRPPXQLVW�DQG�+\GHUDEDG�FRQJUHVV�ZHUH�DW�WKH�IRUHIURQW�RI�WKH�PRYHPHQW�
���1L]DP�UHVSRQGHG�E\�XQOHDVKLQJ�D�5D]DNDUV�SDUDPLOLWDU\�IRUFH�RQ�SHRSOH�
���8OWLPDWHO\��WKH�FHQWUDO�JRYHUQPHQW�KDG�WR�RUGHU�WKH�DUP\�WR�WDFNOH�DQG�LQ�������WKH�,QGLDQ�DUP\�PRYHG�LQ�FRQWURO�WKH�1L]DPߥV

IRUFHV��$OO�WKH�DERYH�PHQWLRQHG�VLWXDWLRQV�OHG�WR�DFFHVVLRQ�RI�+\GHUDEDG�

����,QGLD�KDG�WR�IDFH�PDQ\�FKDOOHQJHV�LPPHGLDWHO\�DIWHU�VKH�JRW�LQGHSHQGHQFH��ZKLFK�FDQ�EH�VXPPHG�XS�DV�IROORZV�

���&KDOOHQJH�WR�6KDSH�D�1DWLRQ��7KH�ILUVW�FKDOOHQJH�ZDV�WR�VKDSH�D�QDWLRQ�WKDW�ZDV�XQLWHG��\HW�DFFRPPRGDWLYH�RI�WKH�GLYHUVLW\
LQ�RXU�VRFLHW\��,QGLD�ZDV�D�ODQG�RI�FRQWLQHQWDO�VL]H�DQG�GLYHUVLW\��,WV�SHRSOH�VSRNH�GLIIHUHQW�ODQJXDJHV�DQG�IROORZHG�GLIIHUHQW
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FXOWXUH�DQG�UHOLJLRQV��+HQFH�D�JUHDW�FKDOOHQJH�DURVH�WR�XQLW\�DQG�LQWHJUDWH�WKH�FRXQWU\�LQWR�RQH�ERQG�6DUGDU�9DOODEKEKDL�3DWHO
WRRN�XSRQ�KLPVHOI�WR�LQWHJUDWH�WKHVH�VWDWHV�HLWKHU�ZLOIXOO\�RU�GLSORPDWLFDOO\�WR�EH�FRPSOHWHG�LQWR�GLIIHUHQW�VWDJHV�

���7R�(VWDEOLVK�'HPRFUDWLF�6HWXS��7KH�&RQVWLWXWLRQ�KDG�JUDQWHG�IXQGDPHQWDO�ULJKWV�DQG�H[WHQGHG�ULJKW�WR�YRWH�WR�HYHU\�FLWL]HQ�
,QGLD�DGRSWHG�5HSUHVHQWDWLYH�GHPRFUDF\�EDVHG�RQ�WKH�SDUOLDPHQWDU\�IRUP�RI�JRYHUQPHQW��7KH�FKDOOHQJH�ZDV�WR�GHYHORS
GHPRFUDWLF�SUDFWLFHV�LQ�DFFRUGDQFH�ZLWK�WKH�&RQVWLWXWLRQ�

���7R�(QVXUH�'HYHORSPHQW�DQG�:HOO�%HLQJ�RI�WKH�6RFLHW\��7KH�&RQVWLWXWLRQ�KDG�DGRSWHG�WKH�SULQFLSOH�RI�HTXDOLW\�DQG�SURYLGHG
VSHFLDO�SURWHFWLRQ�WR�VRFLDOO\�GLVDGYDQWDJHG�JURXSV�DQG�UHOLJLRXV�DQG�FXOWXUDO�FRPPXQLWLHV��,QGLDQ�SROLW\�PDGH�KHUVHOI�WR
DFKLHYH�ZHOIDUH�JRRGV�ZLWK�WKH�HQYLURQPHQW�RI�HIIHFWLYH�HFRQRPLF�SROLFLHV�DQG�HUDGLFDWLRQ�RI�SRYHUW\�DQG�XQHPSOR\PHQW�

����7KLV�VWDWHPHQW�FDQ�EH�MXVWLILHG�E\�IROORZLQJ�DUJXPHQWV�

L��)RUPDWLRQ�RQ�WKH�EDVLV�RI�ODQJXDJH�EHFDPH�D�XQLIRUP�EDVLV�IRU�GUDZLQJ�WKH�VWDWH�ERXQGDULHV��,W�KDV�XQLWHG�WKH�FRXQWU\�UDWKHU
WKDQ�OHDGLQJ�WR�GLVLQWHJUDWLRQ�

LL��5HJLRQDO�DVSLUDWLRQV�DUH�YHU\�PXFK�D�SDUW�RI�GHPRFUDWLF�SROLWLFV��([SUHVVLRQ�RI�UHJLRQDO�LVVXHV�LV�QRW�DQ�DEHUUDWLRQ�RU�DQ
DEQRUPDO�SKHQRPHQRQ��$�ODUJH�DQG�GLYHUVH�GHPRFUDF\�OLNH�,QGLD�PXVW�GHDO�ZLWK�UHJLRQDO�DVSLUDWLRQV�RQ�D�UHJXODU�EDVLV�
5HJLRQDO�DVSLUDWLRQV�ZKHQ�IXOILOOHG��JLYH�VWUHQJWK�WR�WKH�SHRSOH�DQG�PDNH�GHPRFUDF\�D�VXFFHVV��0DQ\�D�UHJLRQDO�DVSLUDWLRQV
DUH�EHLQJ�DFFRPPRGDWHG�WR�VWUHQJWKHQ�WKH�GHPRFUDF\�

LLL��7KH�EHVW�ZD\�WR�UHVSRQG�WR�UHJLRQDO�DVSLUDWLRQV�LV�WKURXJK�GHPRFUDWLF�QHJRWLDWLRQV�UDWKHU�WKDQ�WKURXJK�VXSSUHVVLRQ�
LY��5HJLRQDO�LPEDODQFH�LQ�HFRQRPLF�GHYHORSPHQW�FRQWULEXWHV�WR�WKH�IHHOLQJ�RI�UHJLRQDO�GLVFULPLQDWLRQ��5HJLRQDO�LPEDODQFH�LV�D

IDFW�RI�,QGLD
V�GHYHORSPHQW�H[SHULHQFH�

L������ 3RWWL�6ULUDPXOX�ZDV�D�UHQRZQHG�*DQGKLDQ�DFWLYLVW�DQG�SDUWLFLSDWHG�LQ�WKH�&LYLO�'LVREHGLHQFH�0RYHPHQW��'DQGL�0DUFK�RU�6DOW
6DW\DJUDKD��DV�DOVR�LQ�LQGLYLGXDO�6DW\DJUDKD��+H�KDG�ZLGH�VXSSRUW�RI�SHRSOH�IURP�GHSUHVVHG�FDVWHV�DV�KH�JRW�RSHQHG�WHPSOHV
LQ�0DGUDV�3UHVLGHQF\�LQ������IRU�WKHLU�ZRUVKLS�LQ�������+H�ZDV�WKXV�DQ�RXWVWDQGLQJ�ILJXUH�LQ�WKDW�SURYLQFH�

LL��6ULUDPXOX�ZDV�DOVR�SUHVHQW�LQ�WKH�1DJSXU�VHVVLRQ�RI�WKH�,QGLDQ�1DWLRQDO�&RQJUHVV�KHOG�IDU�EDFN�LQ�������+HUH�WKH�&RQJUHVV
KDG�FRQVHQWHG�WR�WKH�SURVSHFWLYH�SODQ�RI�UHRUJDQLVDWLRQ�RI�VWDWHV�RQ�ODQJXDJH�EDVLV�

LLL��+H�ZDV�DOVR�NQRZQ�WR�WKH�IDFW�WKDW�3URYLQFLDO�&RQJUHVV�FRPPLWWHHV�ZHUH�DOVR�FRQVWLWXWHG�GXULQJ�WKH�VWUXJJOH�IRU�LQGHSHQGHQFH
RQ�WKH�EDVLV�RI�GLVWLQFW�ODQJXDJH�VSRNHQ�LQ�WKH�DUHD��UHJLRQ��:KHQ�VR�OHDUQHG�DQG�WKH�YHWHUDQ�SHUVRQ�VDZ�WKDW�0DGUDV�SURYLQFH
ZDV�VR�ODUJH�LQ�WHUPV�RI�DUHD�DQG�GLYHUVH�LQ�ODQJXDJHV��LW�ZRXOG�LPSRVVLEOH�WR�UXQ�WKH�VDPH�DV�D�VLQJOH�DGPLQLVWUDWLYH�XQLW��+H
UDLVHG�KLV�YRLFH�IRU�UHRUJDQLVDWLRQ�EXW�LW�ZDV�IDOOHQ�LQ�WKH�GHDI�HDUV�RI�WKH�JRYHUQPHQW�LQ�WKH�FHQWUH��+HQFH��KH�VDW�RQ�D�KXQJHU
VWULNH�WLOO�GHDWK�RQ�2FWREHU�����������(YHQWXDOO\��KH�GLHG�RQ�'HFHPEHU�����������YL]�����GD\Vߥ�KXQJHU�VWULNH��

����6RRQ�DIWHU�WKH�SDUWLWLRQ��WKH�WZR�FRXQWULHV�ZHUH�LQYROYHG�LQ�D�FRQIOLFW�RYHU�WKH�IDWH�RI�.DVKPLU��7KH�3DNLVWDQL�JRYHUQPHQW�FODLPHG
WKDW�.DVKPLU�EHORQJHG�WR�LW��7KLV�OHG�WR�ZDUV�LQ���������DQG�������,QGLD�ZRQ�D�GHFLVLYH�ZDU�DJDLQVW�3DNLVWDQ�LQ������EXW�WKH
.DVKPLU�TXHVWLRQ�UHPDLQHG�XQVROYHG��7KH�&RQJUHVV�SDUW\�KDV�HYROYHG�LWV�SROLWLFV�RQ�.DVKPLU�RQ�WKH�EDVLV�RI�PDMRU�JOREDO�DQG
GRPHVWLF�GHYHORSPHQWV��3DQGLW�-DZDKDUODO�1HKUX�UHSHDWHG�KLV�FRPPLWPHQW�WR�ILQG�WKH�ZLOO�RI�WKH�SHRSOH�RI�.DVKPLU�LQ�WKH
&RQVWLWXHQW�$VVHPEO\�RI�,QGLD�
7KH�SUREOHPV�RI�.DVKPLU�EHWZHHQ�,QGLDQ�DQG�3DNLVWDQ�DUH�

L��$FFHVVLRQ�WR�,QGLD��,QGLD�ZDV�VDWLVILHG�WKDW�WKH�PRVW�LPSRUWDQW�SROLWLFDO�OHDGHU�DQG�SDUW\�RI�.DVKPLU�KDG�DFFHSWHG�DFFHVVLRQ
WR�,QGLD��7KH�OHDGHU�OLNH�6KHLNK�$EGXOODK�RI�1DWLRQDO�&RQIHUHQFH�UHSUHVHQWHG�WKH�GHPRFUDWLF�ZLOO�RI�WKH�SHRSOH�RI�.DVKPLU
DQG�WKH\�ZHUH�XQDPELJXRXVO\�DFFHHGHG�WR�,QGLD��7KH�&RQJUHVV�SDUW\�DOVR�DVVXUHG�LQWHUQDO�DXWRQRP\�WR�WKH�SHRSOH�RI�-DPPX
DQG�.DVKPLU�WKURXJK�WKH�&RQVWLWXWLRQ�RI�,QGLD�

LL��$UWLFOH�����DQG�SROLWLFDO�FRQVHQVXV��$UWLFOH�����RI�WKH�,QGLDQ�FRQVWLWXWLRQ�LV�DQ�DUWLFOH�WKDW�JLYHV�DXWRQRPRXV�VWDWXV�WR�WKH
VWDWH�RI�-DPPX�DQG�.DVKPLU��7KH�$UWLFOH�����RI�&RQVWLWXWLRQ�FDQ�EH�DOWHUHG�LQ�IDYRXU�RI�WKH�FHQWUH��0DQ\�RWKHU�SDUWLHV�KDYH
VXSSRUWHG�WKLV�DUWLFOH��EXW�%KDUDWL\D�-DQ�6DQJK��QRZ�%-3��UHMHFWHG�HYHU\�SUHPLVH�DQG�HYHU\�SROLF\�RI�WKH�&RQJUHVV�DQG�ZDQWHG
WR�RPLW�$UWLFOH������7ZR�H[WUHPHO\�SRODULVHG�SRVLWLRQ�RQ�.DVKPLU�DUH�UHSUHVHQWHG�E\�&RQJUHVV�DQG�WKH�%-3�DQG�LW�LV
LPSRVVLEOH�WR�HYROYH�DQ\�PLQLPDO�QDWLRQDO�FRQVHQVXV�RQ�.DVKPLU�LQ�,QGLD�

LLL��(PHUJHQFH�RI�WHUURULVP��)XUWKHU�WKH�HPHUJHQFH�RI�WHUURULVP�LQ�WKH�YDOOH\�KDV�DFFHQWXDWHG�SRODULVDWLRQ�DPRQJ�SROLWLFDO
SDUWLHV�LQ�,QGLD�EHFDXVH�3DNLVWDQ�LV�GLUHFWO\�LQYROYHG�LQ�WHUURULVW�DFWLYLWLHV��7KH�VLWXDWLRQ�LQ�.DVKPLU�KDV�EHHQ�WHQVH�DQG�WKHUH
KDYH�EHHQ�VHYHUDO�GHDGO\�DWWDFNV�RQ�VROGLHUV��,Q�WKH�ODVW�ILYH�\HDUV��-DPPX�DQG�.DVKPLU�KDV�ZLWQHVVHG�ULVH�LQ�GHDWK�RI�VHFXULW\
SHUVRQQHO��$�FKXQN�RI�WKHVH�DWWDFNV�KDYH�RFFXUUHG�LQ�3XOZDPD�UHJLRQ�RI�-	.��'DWD�UHOHDVHG�E\�WKH�JRYHUQPHQW�VKRZHG�WKDW
WKH�9DOOH\�KDV�EHHQ�ZLWQHVVLQJ�UHJXODU�WHUURU�DWWDFNV�LQ�WKH�SDVW�ILYH�\HDUV�

LY��,QWHU�UHJLRQDO�GLVSXWH��$QRWKHU�GLPHQVLRQV�WKDW�.DVKPLU�YDOOH\��-DPPX�DQG�/DGDNK�KDYH�LQYROYHG�LV��LQWHU�UHJLRQDO�GLVSXWHV
DQG�FRPSHWLWLRQ��/DGDNK
V�SROLWLFDO�SDUWLHV�VD\�WKDW�.DVKPLU�GLVFULPLQDWHG�WKHP��%XW�DIWHU�WKH�HQWU\�RI�FHQWUH�DOO�WKH
PRYHPHQWV�ZHUH�GLVFRQWLQXHG��,I�-DPPX�DQG�.DVKPLU�YDOOH\�DUH�VHSDUDWHG�IURP�HDFK�RWKHU��WKHQ�DQRWKHU�WZR�QDWLRQ�WKHRU\
FRXOG�EH�IDFHG�E\�,QGLDQ�8QLRQ�

7KDW
V�ZK\�WKH�SROLWLFDO�SDUWLHV�KDYH�WR�PDLQWDLQ�OHJLWLPDF\�DQG�GHPRFUDF\�ZLWK�DOO�


