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���1XPPHUQ�$&2/,7 ¤� GDV� EHGHXWHWH� LQ� GHQ� OHW]WHQ� ��� -DKUHQ� ]ZHLPDO� LP� -DKUHLQLJH� :RFKHQ� ³JDQ]� QRUPDOHQ� :DKQVLQQ¦� ]X� 6HPHVWHUEHJLQQ�� ,QIRUPDWLRQHQVDPPHOQ�� 0DQXVNULSWH� UHGLJLHUHQ�� GLH� $XJVEXUJHU� ,QIRUPDWLRQHQ� E]Z�� VSlWHU$5($6� �$QQXDO� 5HSRUW� RQ� (QJOLVK� DQG� $PHULFDQ� 6WXGLHV�� DXVZHUWHQ�� YHUVSlWHWH%HLWUlJHU�LQQHQ��PDKQHQ��'UXFNWHUPLQH�RUJDQLVLHUHQ��VLFK��LPPHU�PDO�ZLHGHU���EHU7LSSIHKOHU� XQG�/D\RXW�3DQQHQ� lUJHUQ�� XQG� �JHOHJHQWOLFK�� �EHU� /RE� DXV�.ROOHJHQ�NUHLVHQ�IUHXHQ������1XPPHUQ�$&2/,7 ¤�GDV�EHGHXWHW�DXFK����-DKUH�=XVDPPHQDUEHLW�YRQ�HQJD�JLHUWHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�LQ�'HXWVFKODQG��gVWHUUHLFK�XQG�GHU�6FKZHL]��GLHLP�%HUHLFK�GHU�QHXHQ�HQJOLVFKVSUDFKLJHQ�/LWHUDWXUHQ�XQG�.XOWXUHQ�VRZLH�GHU�9DULH�WlWHQ� GHV� (QJOLVFKHQ� IRUVFKHQ� XQG� OHKUHQ�� $XV� GLHVHP� $QODVV� LVW� HLQ� $&2/,7�6RQGHUKHIW�HUVFKLHQHQ��GDV�DXI�GHU�GLHVMlKULJHQ�*1(/�-DKUHVWDJXQJ� LQ�(UIXUW�YRU�JHVWHOOW�ZXUGH�$&2/,7�6SHFLDO�,VVXH�1R���)UDQN�6FKXO]H�(QJOHU� �HG����1HZ�/LWHUDWXUHV� LQ�(QJOLVK��3URVSHFWV� DQG5HWURVSHFWV� ¤� ��� <HDUV� RI� 6WXG\�� 7HDFKLQJ� DQG� 5HVHDUFK� LQ� *HUPDQ�6SHDNLQJ� &RXQWULHV �)UDQNIXUW� D�0��� ,QVWLWXW� I�U� (QJODQG�� XQG$PHULNDVWXGLHQ��������'LHVHV� $&2/,7�6RQGHUKHIW� LVW� I�U� *1(/�0LWJOLHGHU� NRVWHQORV� HUKlOWOLFK� XQGZLUG�]XVDPPHQ�PLW�$&2/,7 ���DQ�DOOH�0LWJOLHGHU��GLH�LKU�([HPSODU�QLFKW�EHUHLWV�LQ(UIXUW� LQ� (PSIDQJ� JHQRPPHQ� KDEHQ�� YHUVFKLFNW�� *1(/�0LWJOLHGHU�� GLH� �EHU� GLH0|JOLFKNHLW�YHUI�JHQ��%XFKEHVWHOOXQJHQ�EHL�LKUHQ�%LEOLRWKHNHQ�DXI]XJHEHQ��ZHUGHQGULQJHQG� JHEHWHQ�� GDV� $&2/,7�6RQGHUKHIW� ]X� EHVWHOOHQ� �3UHLV�� Þ� ���� SOXV� 3RUWR�%H]XJ�XQG�5HFKQXQJ��EHU�GLH�$&2/,7�5HGDNWLRQVDGUHVVH��'LHWHU�5LHPHQVFKQHLGHU��GHU�*U�QGXQJVKHUDXVJHEHU�YRQ $&2/,7��VFKHLGHW�PLWGLHVHU� 1XPPHU� DXV� GHU� UHJXOlUHQ� 5HGDNWLRQVDUEHLW� DXV�� VWHKW� GHU� 5HGDNWLRQ� DEHUDXFK�]XN�QIWLJ�PLW�5DW�XQG�7DW� ]XU�6HLWH��1DFK� HLQLJHQ� ³hEHUJDQJV�-DKUHQ¦�ZLUG$&2/,7 LP�=XJH� GHU�:LHGHUEHVHW]XQJ� GHU� 3URIHVVXU� I�U�1HXH�(QJOLVFKVSUDFKLJH/LWHUDWXUHQ�XQG�.XOWXUHQ��1(/.��DQ�GHU�-�:��*RHWKH�8QLYHUVLWlW�DXFK�ZHLWHUKLQ�LQ)UDQNIXUW�HUVFKHLQHQ�
'LH�$&2/,7�5HGDNWLRQ
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*1(/�$61(/3URWRNROO�GHU�RUGHQWOLFKHQ0LWJOLHGHUYHUVDPPOXQJDQ�GHU�8QLYHUVLWlW�(UIXUW��/HKUJHElXGH����+6�����LQ�(UIXUW�DP����0DL������XP�������8KU'LH�7DJHVRUGQXQJ�YRP����������ODXWHWH��� )HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW�� )HVWOHJXQJ�GHU�HQGJ�OWLJHQ�7DJHVRUGQXQJ�� 3URWRNROO� GHU� RUGHQWOLFKHQ� 0LWJOLHGHUYHUVDPPOXQJ� YRP� ��������� $OEHUW�/XGZLJV�8QLYHUVLWlW��+DXV�]XU�/LHEHQ�+DQG��LQ�)UHLEXUJ�L��%U���YHU|IIHQWOLFKWLQ�$&2/,7 1U������'H]HPEHU��������6�������� 0LWJOLHGHUVWDQG�� %HULFKW�GHV�9RUVWDQGHV�XQG�GHV�%HLUDWHV�� )LQDQ]EHULFKW�XQG�%HULFKW�GHU�.DVVHQSU�IHU�� (QWODVWXQJ�GHV�9RUVWDQGHV�� -DKUHVWDJXQJHQ�� $66�%HUOLQ�������� 3XEOLNDWLRQHQ���� -DKUEXFK���� $&2/,7��� 9HUVFKLHGHQHV8P� ������ HU|IIQHW� GHU� ��� 9RUVLW]HQGH�� 3URI�� 'U�� +HLQ]� $QWRU�� GLH�0LWJOLHGHUYHU�VDPPOXQJ�XQG�EHJU��W�DOOH�$QZHVHQGHQ�3XQNW����)HVWVWHOOXQJ�GHU�%HVFKOXVVIlKLJNHLW'HU����9RUVLW]HQGH�VWHOOW�IHVW��GDVV�ODXW�$QZHVHQKHLWVOLVWH����0LWJOLHGHU�DQ�GHU�9HU�VDPPOXQJ� WHLOQHKPHQ�� /DXW� �� ���� GHU� 6DW]XQJ� EHVWHKW� %HVFKOXVVIlKLJNHLW�� ZHQQPLQGHVWHQV�Ú�GHU�0LWJOLHGHU�DQZHVHQG�VLQG��'D�GLHV�QLFKW�GHU�)DOO�LVW��EHILQGHW�GLHHLQIDFKH�0HKUKHLW�GHU�$QZHVHQGHQ��EHU�GLH�%HVFKOXVVIlKLJNHLW�GHU�9HUVDPPOXQJ�GLH�HLQVWLPPLJ�DQJHQRPPHQ�ZLUG�3XQNW����)HVWOHJXQJ�GHU�HQGJ�OWLJHQ�7DJHVRUGQXQJ'HU����9RUVLW]HQGH�YHUZHLVW�DXI�GLH�YRUOLHJHQGH�7DJHVRUGQXQJ�YRP�����������$OV3XQNW����ZLUG�GHU�3XQNW�³*U�QGXQJ�YRQ� ORNDOHQ�1HW]ZHUNHQ¦�DXI�9RUVFKODJ�YRQ'U�� )UDQN� 6FKXO]H�(QJOHU� DXIJHQRPPHQ�� ³9HUVFKLHGHQHV¦�ZLUG� ]X� 3XQNW� ���� 'LHbQGHUXQJ�GHU�7DJHVRUGQXQJ�ZLUG�HLQVWLPPLJ�DQJHQRPPHQ�3XQNW����3URWRNROO�GHU�RUGHQWOLFKHQ�0LWJOLHGHUYHUVDPPOXQJ�YRP���������'HU����9RUVLW]HQGH�YHUZHLVW� DXI�GDV�3URWRNROO�GHU� OHW]WHQ�0LWJOLHGHUYHUVDPPOXQJ�GDV�DOOHQ�0LWJOLHGHUQ�LQ�$&2/,7 1U�����]XJHJDQJHQ�LVW��(V�JLEW�NHLQH�bQGHUXQJV�YRUVFKOlJH�]XP�3URWRNROO�
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3XQNW����0LWJOLHGHUVWDQG'HU����9RUVLW]HQGH� HUNOlUW�� GDVV�GHU�9RUVWDQG� VHLW� GHU� OHW]WHQ�0LWJOLHGHUYHUVDPP�OXQJ� ��� QHXH�0LWJOLHGHU� DXIJHQRPPHQ� KDW��'LH� QHXHQ�0LWJOLHGHU�ZHUGHQ� YRP� ��9RUVLW]HQGHQ�EHJU��W��9HUD�$OH[DQGHU��(UIWVWDGW��+DQQH�%LUN��0DQQKHLP��.HUVWLQ%RO]W�� %D\UHXWK�� 'DJPDU� 'HXEHU�� /LQNHQKHLP�� $QQLND� 'LHGHULFK�� '�VVHOGRUI�&ODXGLD�'XSSp��)UHLEXUJ��0DUWLQ�*HQHWVFK��/LHVHU��.DULWD�*KRQH��0DJGHEXUJ��6LVV\+HOII��%DG�+RPEXUJ��.DULQ�,NDV��%DG�0HUJHQWKHLP��'DYLG�/D�%UHFKH��7ULHU��3URI�'U�� &KULVWLDQ�0DLU�� )UHLEXUJ�� 5HLKDQDK�0RKG�0\GLQ�� %DQJL�� 6HODQJRU��0DOD\VLD�6ROYHLJ� 1DXQGRUI�� (UODQJHQ�� 3DWULFN� 2ORNR�� /DJRV�� 1LJHULD�� 3DWHO� 6DQGK\D�&OHUPRQW�)HUUDQG��)UDQNUHLFK��3URI��'U��:ROIJDQJ�=DFK��,QQVEUXFN��gVWHUUHLFK�
3XQNW����%HULFKW�GHV�9RUVWDQGHV�XQG�GHV�%HLUDWHV����*1(/�:HEVLWH'LH�DOWH�:HEVLWH�VWHKW�XQYHUlQGHUW�LP�,QWHUQHW� 9RUVWDQG�XQG�%HLUDW�EHVFKORVVHQ�HLQH�:HEVLWH�'RPDLQ ]X�PLHWHQ�� G�K�� GLH�*1(/�:HEVLWH�ZLUG�XQDEKlQJLJ�YRQGHU�8QLYHUVLWlW�GHU�GHV�9RUVLW]HQGHQ�LP�,QWHUQHW�VWHKHQ��9RUDXVVLFKWOLFK�ZHUGHQ�ZLU]ZHL� ,QWHUQHWDGUHVVHQ� EHNRPPHQ�� GLH� ²JQHO�GH¨� XQG� ²DVQHO�RUJ¨� ODXWHQ� N|QQHQ�-RFKHQ�3HW]ROG�VWHOOW�GHQ�(QWZXUI�I�U�GLH�:HEVLWH�YRU��(V�JLEW�GHQ�9RUVFKODJ��HLQH�Q:HEVLWH�%HDXIWUDJWH�Q�DXV�GHU�0LWJOLHGVFKDIW�]X�EHQHQQHQ��GHU�GLH�I�U�GLH�:HEVLWHXQG�GHUHQ�(UVWHOOXQJ�E]Z��$NWXDOLVLHUXQJ�]XVWlQGLJ�LVW��:HLWHUKLQ�ZLUG�GHU�(QWZXUII�U�GDV�QHXH�/RJR�YRUJHVWHOOW��]X�ZHOFKHP�PHKUIDFKH�.ULWLN�JHlX�HUW�XQG�P|JOLFKHbQGHUXQJHQ�GLVNXWLHUW�ZXUGHQ�
3XQNW����)LQDQ]EHULFKW�XQG�%HULFKW�GHU�.DVVHQSU�IHU'HU� )LQDQ]EHULFKW� ZLUG� YRQ� -RFKHQ� 3HW]ROG� SUlVHQWLHUW�� 'HU� -DKUHVDEVFKOXVV� ]XP���������ZHLVW�HLQ�(LJHQNDSLWDO�YRQ�����������'0������������Þ��DXV��GDV�-DKU�����VFKOLH�W�PLW�HLQHP�*HZLQQVDOGR�YRQ����������'0�DE�����������Þ���'LH�=ZLVFKHQ�ELODQ]�]XP����������ZHLVW�HLQ�(LJHQNDSLWDO�YRQ�����������Þ�DXV��'HP�VWHKHQ�GLH�I�UGDV� -DKU� ����� ]X� HUZDUWHQGHQ�$XVJDEHQ� YRQ� ���������� Þ� JHJHQ�EHU��:HUGHQ� GLHDXVVWHKHQGHQ�$XIZHQGXQJHQ�PLW�GHP�(LJHQNDSLWDO�GHU�*1(/�YHUUHFKQHW��YHUEOHLEWHLQ�(LJHQNDSLWDO�YRQ����������Þ��(V�VWHKHQ�QRFK����������Þ�0LWJOLHGVEHLWUlJH�XQG���������Þ�%HLWUlJH�I�U�GDV�-DKUEXFK������DXV�+HUU�3HW]ROG�YHUZHLVW�QRFKPDOV�DXI�GHQ�VFKOHSSHQGHQ�(LQJDQJ�GHU�0LWJOLHGVEH�LWUlJH�YRQ�GHQ�0LWJOLHGHUQ��GLH�QLFKW�GLH�(UODXEQLV�]XP�%DQNHLQ]XJ�JDEHQ�'LH�)UDJH�GHU�0LWJOLHGVEHLWUlJH�ZLUG�YRP����9RUVLW]HQGHQ�DXIJHZRUIHQ��,P�=X�JH�GHU�8PVWHOOXQJ�YRQ�'0�DXI�Þ�ZlUHQ�NHLQH�UXQGHQ�6XPPHQ�DOV�0LWJOLHGVEHLWUlJH]X� YHUEXFKHQ�� :HLWHUKLQ� N|QQWH� GXUFK� HLQH� OHLFKWH� (UK|KXQJ� GHU� %HLWUlJH� GLHILQDQ]LHOOH� /DJH� GHU�*1(/� YHUEHVVHUW�ZHUGHQ��'DUXP� VFKOlJW� GHU� ��� 9RUVLW]HQGHYRU��GLH�0LWJOLHGVEHLWUlJH�ZLH�IROJW�]X�HUK|KHQ�x VWXGHQWLVFKH�0LWJOLHGHU�RKQH�-DKUEXFK� YRQ�������Þ�DXI� ������Ýx RUGHQWOLFKH�0LWJOLHGHU�RKQH�-DKUEXFK � YRQ�������Þ�DXI ������Ýx VWXGHQWLVFKH�0LWJOLHGHU�PLW�-DKUEXFK � ������Ýx RUGHQWOLFKH�0LWJOLHGHU�PLW�-DKUEXFK � ������Ý�
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'DI�U� VROO� HV� EHLP� ]XN�QIWLJHQ�.RQIHUHQ]EHLWUDJ� HLQH� (UPl�LJXQJ� I�U�0LWJOLHGHUJHEHQ�x VWXGHQWLVFKH�0LWJOLHGHU� ��Ýx RUGHQWOLFKH�0LWJOLHGHU� ���Ý�'LH� bQGHUXQJ� GHU�0LWJOLHGVEHLWUlJH� ZLUG� PLW� �� (QWKDOWXQJHQ� XQG� NHLQHU� *HJHQ�VWLPPH�DQJHQRPPHQ�)�U�GLH�JHlQGHUWHQ�0LWJOLHGVEHLWUlJH�P�VVHQ�QHXH�(LQ]XJVHUPlFKWLJXQJHQ�YRQGHQ�0LWJOLHGHUQ�HLQJHKROW�ZHUGHQ��GD�DXI�GHQ�J�OWLJHQ�GHU�IHVWH�'0�%HWUDJ�HLQJH�WUDJHQ�LVW�'LH�.DVVHQSU�IHU�+DLNH�)UDQN�XQG�-|UJ�+HLQNH�EHULFKWHQ��GDVV�VLH�GHQ�.DVVHQ�EHULFKW� DP���������� VRUJIlOWLJ� JHSU�IW� KDEHQ� XQG� GDVV� DOOH�$QJDEHQ� NRUUHNW� VLQG�6LH� HUKHEHQ� NHLQH� (LQVSU�FKH� XQG� HPSIHKOHQ� HLQH� (QWODVWXQJ� YRQ� 9RUVWDQG� XQG%HLUDW��,KQHQ�ZLUG�I�U�LKUH�JHOHLVWHWH�$UEHLW�JHGDQNW�
3XQNW����(QWODVWXQJ�GHV�9RUVWDQGHV'LH�(QWODVWXQJ�ZLUG�EHDQWUDJW��9RUVWDQG�XQG�%HLUDW�ZHUGHQ�PLW���(QWKDOWXQJHQ�XQGNHLQHU�*HJHQVWLPPH�HQWODVWHW�
3XQNW����-DKUHVWDJXQJHQ3URI��'U��%HUQG�3HWHU�/DQJH�ZLUG�GLH�-DKUHVWDJXQJ������DQ�GHU�2WWR�YRQ�*XHULFNH8QLYHUVLWlW�LQ�0DJGHEXUJ�DXVULFKWHQ��'HU�7HUPLQ�LVW�GHU�����¤�����������$OV�7KHPDVFKOlJW�3URI��/DQJH�GDV�7KHPD�³*OREDO�)UDJPHQWV¦�YRU��(V�ZLUG���6HNWLRQHQ�JHEHQ�'LDVSRULF� /LWHUDWXUHV�� 0HGLD�� 3RVWFRORQLDO� /LWHUDWXUH� IRU� &KLOGUHQ� DQG� <RXQJ3HRSOH��/RFDO�&RORXU�LQ�*OREDO�(QJOLVK��XQG�7HDFKLQJ�1HZ�(QJOLVK�/LWHUDWXUHV�DQG&XOWXUHV��'HU�FDOO�IRU�SDSHUV�LVW�XQWHUKWWS���ZZZ�XQL�PDJGHEXUJ�GH�LISK�JQHONRQIHUHQ]�LP�,QWHUQHW�]X�ILQGHQ�
3XQNW����$66�%HUOLQ�����$QWMH�.URVFKHZVNL�EHULFKWHW��EHU�GLH�9RUEHUHLWXQJHQ�GHU�VHFKVWHQ�$XWXPQ�6XPPHU6FKRRO������DQ�GHU�+XPEROGW�8QLYHUVLWlW� LQ�%HUOLQ��GLH�YRP�����¤����������XQWHUGHP� 7KHPD� ³%UHDNLQJ� 'RZQ� :DOOV¦� VWDWWILQGHQ� ZLUG�� 'DV� 3URJUDPP� PLW� ��9RUOHVXQJHQ�� ���6HPLQDUHQ��PHKUHUHQ�$XWRUHQOHVXQJHQ�� HLQHU�0RYLH�6HVVLRQ� XQGHLQHU�3HUIRUPDQFH�6HVVLRQ�OLHJW�YRU��'HU�%HLWUDJ�EHWUlJW����Þ�I�U�6WXGLHUHQGH������ÞI�U� 1LFKW�6WXGLHUHQGH� XQG� �� Þ� I�U� 6WXGLHUHQGH� DXV� %HUOLQ�� GLH� MHPDQGHQ� XQWHU�EULQJHQ�'LH�6WXGHQWLQQHQ�DXV�%HUOLQ�YHUWHLOWHQ�3RVWHU��:HUEH]HWWHO�XQG�3URJUDPPH�XQWHUGHQ� .RQIHUHQ]WHLOQHKPHU,QQHQ�� *1(/�0LWJOLHGHU� VLQG� DXIJHUXIHQ�� GLHVH� ]X:HUEH]ZHFNHQ�DQ�LKUHQ�+HLPDWXQLYHUVLWlWHQ�]X�QXW]HQ�
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3XQNW�����3XEOLNDWLRQHQ�����-DKUEXFK'DV� -DKUEXFK�GHU�*1(/�($&/$6�7DJXQJ� LQ�7�ELQJHQ� OLHJW� LQ� ]ZHL�:RFKHQ� DOV+DUGFRYHU�XQG�3DSHUEDFN�YRU�)�U�GHQ�%DQG�GHU�*1(/�0$9(1�7DJXQJ�LQ�)UHLEXUJ�LVW�HLQH�$XVZDKO�JHWURI�IHQ��XQG�GLH�'UXFNIDKQHQ�VLQG�DQ�GLH�%HLWUlJHU,QQHQ�YHUVFKLFNW��'HU�%DQG�ZLUG�YRU�DXVVLFKWOLFK�(QGH������RGHU�$QIDQJ������HUVFKHLQHQ�'LH�%HLWUlJH�GHU�*1(/�7DJXQJ�LQ�$DFKHQ�ZHUGHQ�YRUDXVVLFKWOLFK�LQ�GUHL�%lQ�GHQ�YHU|IIHQWOLFKW��GLH�%HLWUlJH�PLW�.DULELN�)RNXV�LQ�/LqJH�XQG�GLH�UHVWOLFKHQ�%HL�WUlJH DOV� 3URFHHGLQJV LQ� GHU� 5HLKH� GHU� $61(/� 3DSHUV LP� 5DKPHQ� GHU� &URVV�&XOWXUHV�6HULHV EHL�5RGRSL�'LH�3XEOLNDWLRQ�GHU�%HLWUlJH�GHU�*1(/�7DJXQJ�LQ�2VQDEU�FN�LVW�QLFKW�NODU��GD3URI��'U��6LJULG�0DUNPDQQ�QLFKW�DQZHVHQG�VHLQ�XQG�VRPLW�QLFKW�GDU�EHU�%HULFKW�HU�VWDWWHQ�NRQQWH�
�����$&2/,7'HU�6RQGHUEDQG����-DKUH�$&2/,7�LVW�LQ�)UDQNIXUW�0DLQ�HUVFKLHQHQ�XQG�HQWKlOW�%HL�WUlJH��GLH�DXI�GLH�*HVFKLFKWH�GHU�*1(/�]XU�FNEOLFNHQ�XQG�GLH�)RUVFKXQJ�LQQHUKDOEGHU�1(/V�EHOHXFKWHQ��(U�LVW�I�U�0LWJOLHGHU�NRVWHQORV�
3XQNW�����*U�QGXQJ�YRQ�ORNDOHQ�1HW]ZHUNHQ'U�� )UDQN� 6FKXO]H�(QJOHU� VFKOlJW� GLH�*U�QGXQJ� YRQ� ORNDOHQ�1HW]ZHUNHQ� XQG� GLH(LQULFKWXQJ�YRQ�0DLOLQJ�/LVWHQ�]XP�UHJLRQDOHQ�,QIRUPDWLRQVDXVWDXVFK�YRU�9RUVWDQG� XQG� %HLUDW� GHU� *1(/� ZHUGHQ� EHDXIWUDJW�� �EHU� GLH� 6WUXNWXU� VROFKHUUHJLRQDOHU�1HW]ZHUNH�]X�EHUDWHQ�XQG�JHHLJQHWH�ORNDOH�.RRUGLQDWRUHQ�DQ]XVSUHFKHQ�
3XQNW�����9HUVFKLHGHQHV9RP����9RUVLW]HQGHQ�ZLUG�GLH�(LQULFKWXQJ�YRQ�6HNWLRQHQ�LQQHUKDOE�GHU�*1(/�YRU�JHVFKODJHQ��'LHVH�6HNWLRQHQ�N|QQWHQ� VHLQ��6SUDFKH��.XOWXUZLVVHQVFKDIW��/LWHUDWXU�0HGLHQ��()/�7HDFKLQJ�
'HU����9RUVLW]HQGH�VFKOLH�W�GLH�6LW]XQJ�XP�������8KU�3URWRNROODQWLQ��.HUVWLQ�.QRSI��*UHLIVZDOG�JH]�� 3URI��'U��+HLQ]�$QWRU����9RUVLW]HQGHU3URI��'U��.RQUDG�*UR������9RUVLW]HQGHU
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:KLOH� WKH�ZRUOG� VHHPV� WR�EH�JHWWLQJ� HYHU� VPDOOHU� DQG�JOREDOLVDWLRQ�KDV�EHFRPH� DXELTXLWRXV� EX]]�ZRUG�� UHJLRQDOLVP� DQG� IUDJPHQWDWLRQ� DOVR� DERXQG�� 7KLV�PLJKW� EHGXH� WR� WKH� IDFW� WKDW� IDU� IURP� WKH� DOOHJHG� SURGXFWLRQ� RI� FXOWXUDO� KRPRJHQHLW\�� WKHJOREDO�LV�FRQVWDQWO\�UH�GHILQHG�DQG�DOWHUHG�WKURXJK�WKH�ORFDO��7KLV�WHQVLRQ��SHUYDGLQJPXFK�RI�FRQWHPSRUDU\�FXOWXUH��KDV�DQ�REYLRXV�VSHFLDO�UHOHYDQFH�IRU�WKH�QHZ�YDULH�WLHV� RI� (QJOLVK� DQG� WKH� OLWHUDWXUHV� SXEOLVKHG� LQ� (QJOLVK� ZRUOG�ZLGH�� 3RVWFRORQLDOOLWHUDWXUHV� H[LVW� DW� WKH� LQWHUIDFH� RI� (QJOLVK� DV� D� KHJHPRQLF�PHGLXP� DQG� LWV�PDQ\QDWLRQDO�� UHJLRQDO� DQG� ORFDO� FRPSHWLWRUV� WKDW� WUDQVIRUP� LW� LQ� WKH�1HZ�(QJOLVK�/LW�HUDWXUHV��7KXV�DQ\�H[SORUDWLRQ�RI�D�JOREDOLVDWLRQ�RI�FXOWXUHV�KDV�WR�WDNH�LQWR�DFFRXQWWKDW� FXOWXUH� LV� D� FRPSOH[� ILHOG� FKDUDFWHULVHG�E\�K\EULGLVDWLRQ�� SOXUDOLW\� DQG� GLIIHU�HQFH��%XW�ZKLOH�JOREDO�RU�WUDQVQDWLRQDO�FXOWXUHV�PD\�DOORZ�IRU�D�QHZ�FRVPRSROLWDQ�LVP�WKDW�SURGXFHV�HYHU�FKDQJLQJ��IOXLG� LGHQWLWLHV�� WKH\�GR�QRW�JLYH�ULVH� WR�DQ�HJDOL�WDULDQ� ¦JOREDO� YLOODJH§� DV� WKH� DV\PPHWU\� EHWZHHQ� FHQWUH� DQG� SHULSKHULHV� UHPDLQVODUJHO\�LQWDFW��DOEHLW�DORQJ�QHZ�SDUDPHWHUV�7KHVH�SUREOHPV�KDYH� UHSHDWHGO\�EHHQ� IRFXVVHG�RQ� LQ�SUHYLRXV�PHHWLQJV�RI� WKH$VVRFLDWLRQ� IRU� WKH� 6WXG\� RI� 1HZ� (QJOLVK� /LWHUDWXUHV� DW� LWV� YDULRXV� QDWLRQDO� DQGLQWHUQDWLRQDO�OHYHOV��7KH������*1(/�PHHWLQJ�VFKHGXOHG�IRU���WK WR���VW 0D\������DW�WKH�2WWR�YRQ�*XHULFNH�8QLYHUVLWlW�0DJGHEXUJ�ZLOO�DGGUHVV�VRPH�LVVXHV�DFURVV�WKHUDQJH�IURP�WKH�JOREDO�WR�WKH�IUDJPHQWHG��7KHVH�ZLOO�LQFOXGH�WKH�IROORZLQJ�SDQHOV�RUVHVVLRQV�,���'LDVSRULF�/LWHUDWXUHV �*UDGXDWH�)RUXP�&RQYHQRUV�� $QNH� %DUWHOV� �0DJGHEXUJ��� 5�GLJHU� .XQRZ� �3RWVGDP���0DOD� 3DQGX�UDQJ��0XPEDL��7KH�SDQHO�RQ�GLDVSRULF�OLWHUDWXUHV�ZLOO�WU\�WR�VLWXDWH�WKH�WHQVLRQ�EHWZHHQ�WKH�IRUFHV�RIKRPRJHQLVDWLRQ� DQG� IUDJPHQWDWLRQ� DQG� DQDO\]H� WKHLU� LPSDFW� RQ� FXOWXUDO� �UH�SUR�GXFWLRQ�ZLWKLQ� D� JOREDO� IUDPHZRUN� FRQGXFLYH� WR� K\EULG� FXOWXUDO� IRUPV� DQG� WUDQV�FXOWXUDO� ZULWLQJ�� 3RVVLEOH� WRSLFV� ZLOO� LQFOXGH�� EXW� QRW� EH� OLPLWHG� WR�� WKHPHV� OLNHWUDQVFXOWXUDWLRQ�� K\EULGLW\�� PLJUDQF\�� LGHQWLW\� IRUPDWLRQ�� JHQGHU�� LQVFULSWLRQV� RIKRPH� DQG� H[LOH�� VSDFH� DQG� PRELOLW\�� WKH� JOREDO� LPDJLQDU\�� UH�DVVHVVLQJ� KLVWRU\�PHPRU\��UHSUHVHQWDWLRQV�RI��WUDQV�QDWLRQDOLVP�DQG�WKH�UROH�RI�WKH�SXEOLVKLQJ�LQGXV�WU\��:H� KRSH� WR� LQFOXGH� WKHPHV� VXFK� DV� WKH� GLDVSRULF� QRYHO� LQ� %ULWDLQ� DQG�1RUWK$PHULFD��WKH�SROLWLFV�RI�JHQGHU�LQ�GLDVSRULF�OLWHUDWXUHV��GLDVSRULF�WKHDWUH�DQG�SRHWU\�,,���0HGLD&RQYHQRUV��'LUN�:LHPDQQ��0DJGHEXUJ���6DWLVK�3RGXYDO��+\GHUDEDG��7KH� LQWHQVLILFDWLRQ� RI� JOREDO� IORZV� RI� H[FKDQJH� DQG� LQWHUDFWLRQ� KDV� UHVXOWHG� LQFRQVWDQWO\�VKLIWLQJ�PHGLDVFDSHV�WKDW�PRUH�RIWHQ�WKDQ�QRW�FRPELQH�DVSHFWV�RI�KRPR�JHQLVDWLRQ��¦JORFDOLVDWLRQ§��DQG�LQFUHDVLQJ�ORFDO�SURGXFWLYLW\��,Q�WKH�ILHOG�RI�EURDG�FDVW� PDVV� PHGLD�� WKH� XQERXQGHG� GLVVHPLQDWLRQ� RI� LQIRUPDWLRQ� DQG� LWV� SDFNDJLQJ
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VHHPV�WR�SXVK�LQWR�WKH�GLUHFWLRQ�RI�JOREDO�FXOWXUDO�KRPRJHQLVDWLRQ��$W�WKH�VDPH�WLPHHYHQ�JOREDO�SOD\HUV� VXFK�DV�079�KDYH�EHHQ� IRUFHG� WR� ILQH�WXQH� WKHLU� RIIHULQJV� WRWKHLU�GLYHUVH�ORFDO�FRQVWLWXHQFLHV��&DQ�WKH�PHGLD�¤�DQG�KHUH�HVSHFLDOO\�ILOP�DQG�WKHUKL]RPDWLF� LQWHUQHW� ¤� IXQFWLRQ� DV� DQ� DUHQD� IRU� WKH� HPHUJHQFH� RI� QHZ� DIILOLDWLRQV¦IURP�EHORZ§��SDUWO\�¦ORFDO§��SDUWO\�GLVHPEHGGHG"�,Q�DGGUHVVLQJ�WKHVH�SUREOHPV��ZHZRXOG�SDUWLFXODUO\�DSSUHFLDWH�FRQWULEXWLRQV�IURP�SUDFWLWLRQHUV�LQ�YDULRXV�PHGLD�,,,���3RVWFRORQLDO�/LWHUDWXUH�IRU�&KLOGUHQ�DQG�<RXQJ�3HRSOH&RQYHQRUV��-�UJHQ�0DUWLQL��0DJGHEXUJ���&HFLOH�6DQGWHQ��%UHPHQ��:KDW�WKLV�VHVVLRQ�ZDQWV�WR�ORRN�DW�LV�KRZ�WKH�JOREDO�HFRQRP\�KDV�EHHQ�LQIOXHQFLQJWUDGLWLRQDO�YDOXHV�DQG�ZD\V�RI�WKLQNLQJ�LQ�WKH�SDVW�DQG�KRZ�WKH�FRQFHSW�RI�WKH�JOREDOYLOODJH� KDV� FKDQJHG� WKH� RXWORRN� RI� VRFLHWLHV�� ,Q� SDUWLFXODU�� FRQWULEXWLRQV� DUH� ZHO�FRPH� WKDW� FRQVLGHU� WKH� DPELYDOHQW� UROH� RI� D� OLWHUDWXUH� DGGUHVVLQJ� LWVHOI� WR� \RXQJHUUHDGHUV� WKURXJK� WKH� YRLFH� DQG� WKH� H\HV� RI� DGXOW�ZULWHUV�� .H\� TXHVWLRQV� WR� EH� GLV�FXVVHG�VKRXOG�LQFOXGH�UHIHUHQFH�WR�VXFK�WHUPV�DV�FRORQLDOLVP��SRVWFRORQLDOLVP��QHR�FRORQLDOLVP�� GLDVSRULF� ZULWLQJ�� DQG� WKH� OLWHUDWXUH� RI� SRVW�LQGHSHQGHQFH�� 3DSHUVVKRXOG�EULQJ�WR�EHDU�WKHVH�WHUPV�E\�IRFXVVLQJ�RQ�FRQFHSWV�RI�FKLOGKRRG�DQG�\RXWK�LQD� JOREDOL]HG� VRFLHW\�� :KRVH� YDOXHV� DUH� EHLQJ� DGYRFDWHG�� ZKRVH� FXOWXUH� LV� KHJH�PRQLF�� ZKRVH� FXOWXUH� LV� PDUJLQDOL]HG"� $UH� WKH� FRQFHSWV� RI� FXOWXUH� WUDQVPLWWHGWKURXJK�FKLOGUHQ©V�OLWHUDWXUH�DEOH�WR�ILJKW�WKH�ORVV�RI�UHJLRQDO�LGHQWLW\�DQG�FXOWXUH",9���/RFDO�&RORXU�LQ�*OREDO�(QJOLVK&RQYHQRUV��.DULQ�(EHOLQJ��0DJGHEXUJ���-RVHI�6FKPLHG��&KHPQLW]��7KH�VHVVLRQ�RQ�¦/RFDO�&RORXU�LQ�*OREDO�(QJOLVK§�ZLOO�DQDO\VH�KRZ�WKH�LQWHUQDWLRQDOODQJXDJH� (QJOLVK� JDLQV� ORFDO� FRORXU� ZKHQ� LW� LV� DGDSWHG� WR� WKH� FXOWXUDO� QHHGV� RIPXOWLOLQJXDO�VRFLHWLHV�WKURXJKRXW�WKH�ZRUOG��0XOWLOLQJXDOLVP��PXOWLSOH�LGHQWLWLHV�DQGPXOWLSOH�OD\HUV�RI�K\EULGLVDWLRQ�LQ�YDULRXV�FXOWXUDO�IRUPV�RI�ZULWLQJ�ZLOO�EH�DQDO\VHG�3RVVLEOH� WRSLFV� LQFOXGH�� EXW� DUH� QRW� OLPLWHG� WR� WKH� IROORZLQJ�� ODQJXDJHFKDQJH�WUDQVIHU�� FUHROLVDWLRQ�� DFFXOWXUDWLRQ�� WUDQVFXOWXUDWLRQ�� QDWLYLVDWLRQ�� LGHQWLW\IRUPDWLRQ��LQWHUFXOWXUDO�FRPPXQLFDWLRQ��ORDQ�ZRUGV�WUDQVODWLRQV��HWF�9���7HDFKLQJ�1HZ�(QJOLVK�/LWHUDWXUHV�DQG�&XOWXUHV&RQYHQRUV��+HOHQH�'HFNH�&RUQLOO��+DPEXUJ���5HLQKROG�:DQGHO��0DJGHEXUJ��$W� WKH� OHYHO�RI� VHFRQGDU\� VFKRROV�� WHDFKHUV�RI�(QJOLVK�KDYH� VWDUWHG� WR� UHDOLVH� WKDW�RXWVLGH� WKH� 86$� DQG� %ULWDLQ�� WKHUH� DUH� RWKHU� VRFLR�JHRJUDSKLFDO� DQG� FXOWXUDOGRPDLQV� LQ�(QJOLVK�VSHDNLQJ�FXOWXUHV�DQG� OLWHUDWXUHV��DQG� WKLV�KDV�PDGH�DQ� LPSDFWRQ�V\OODEL�DQG�FXUULFXOD�DQG�ZLOO�VRRQ�WXUQ�LQWR�DQ�HVVHQWLDO�SDUW�RI�WKH�ZRUN�GRQH�LQ()/�FODVVURRPV��:H� DVN� IRU� FRQWULEXWLRQV� LQ� WKLV� ILHOG�� 6LQFH� WKLV� VHVVLRQ� RI� WKH*1(/�PHHWLQJ�ZLOO�DOVR�EH�RIIHUHG�DV�D�UHJXODU�WHDFKHU�WUDLQLQJ�FRXUVH��ZH�VKRXOGOLNH�WR�DVN�FRQWULEXWRUV�WR�RSW�IRU�ZRUNVKRS�OLNH��LQWHUDFWLYH�SUHVHQWDWLRQV�$OO�FRPPXQLFDWLRQV�DERXW�SRVVLEOH�FRQWULEXWLRQV� WR� WKHVH��RU�RWKHU�UHOHYDQW�� WRSLFVVKRXOG�EH�IRUZDUGHG�WR�WKH�FRQYHQRUV�EDVHG�LQ�0DJGHEXUJ��RU�WR�%HUQG�3HWHU� /DQJH�� ,QVWLWXW� I�U� IUHPGVSUDFKOLFKH� 3KLORORJLHQ�� 2WWR�YRQ�*XHULFNH�8QLYHUVLWlW� 0DJGHEXUJ�� =VFKRNNHVWU�� ���� '������� 0DJGHEXUJ�� 3KRQH�� ��������������)D[����������������H�PDLO��EHUQG�SHWHU�ODQJH#JVH�Z�XQL�PDJGHEXUJ�GH
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,1�7+(�%(*,11,1*����,W�EHJDQ�DQG�HQGHG�ZLWK�D�PHDVXUH�RI�VLOHQFH��$�PRPHQW�RI�UHFNRQLQJ��7ZHOYH�GD\VDIWHU� WKH� WUDJLF� PDVVDFUH� DW� WKH� -RKDQQ� *XWHQEHUJ� +LJK� 6FKRRO� LQ� (UIXUW�� WKH)RXUWHHQWK� $QQXDO� $61(/� &RQIHUHQFH� RSHQHG� ¤� WKH� DGGUHVV� GHOLYHUHG� E\� WKHLQFXPEHQW� SUHVLGHQW� 3URIHVVRU�+HLQ]�$QWRU� ¤�ZLWK� D�PLQXWH©V� VLOHQFH��$�PDUN� RIUHVSHFW� IRU� WKH� IDOOHQ�� :H� ZKR� KDG� JDWKHUHG� WKHUH� WR� GLVFXVV� WKH� VRFLR�SROLWLFDOLPSOLFDWLRQV�RI�WKH�ZRUOG�RI�OHWWHUV�ZHUH�UHPLQGHG�LQ�WKDW�FDOP��WKDW�EHIRUH�WKH�OHWWHUEHFRPHV� OLIH�� WKHUH� LV� OLIH� LWVHOI�� $QG� RQ� GD\� IRXU�� DIWHU� ZH� KDG� DOO� KDG� RXU� VD\�GHEDWHG�RXU� WKRXJKWV��GLVFXVVHG�RXU�SODQV�� H[FKDQJHG�DGGUHVVHV��ZH�FDPH�EDFN� WRDQ�DEVHQFH�RI�DOO�RI�WKLV�RQFH�PRUH��DV�ZH�VWRRG�DORQJVLGH�WKH�-HZLVK�0HPRULDO�DW%XFKHQZDOG��HDFK�VLOHQWO\�SODFLQJ�D�VWRQH�RQ�WKH�HGJH��2Q�ERWK�RFFDVLRQV��ZH�VWRRGLQ�SHUIHFW�VLOHQFH��%HWZHHQ�WKH�WZR�VLOHQFHV��D�IHZ�WKLQJV�KDSSHQHG�
����:$6�7+(�:25'3URIHVVRU� (GZLQ� 7KXPERR �1DWLRQDO� 8QLYHUVLW\� RI� 6LQJDSRUH�� ¤� LQ� KLV� .H\QRWH$GGUHVV�� ¦&RQGLWLRQV� RI� &URVV�3HUFHSWLRQ�� 7KH� 2WKHU� /RRNV� %DFN§� ¤� JDYH� XV� DOXFLG�DQG�QRYHO�SHUVSHFWLYH�RQ�WKH�6HOI�2WKHU�GHEDWH��5HPLQGLQJ�XV�WKDW�WKH�FRQFHSWRI�¦(PEUDFLQJ�WKH�2WKHU§�LV�D�GHYHORSPHQW�GULYHQ�E\�JOREDOLVDWLRQ�DQG�XQGHUSLQQHGE\�IUHH�WUDGH��KH�VDLG�ZH�QHHG�D�W\SRORJ\�RI�6HOI�DV�PXFK�DV�RQH�RI�WKH�2WKHU��IRU6HOI�NQRZOHGJH� LV� LPSHUDWLYH� LQ� WKH� FRQWH[W� RI� DQ\� TXHVW�� (QJDJLQJ�ZLWK�&RQUDG�.LSOLQJ�� )RUVWHU�� &RXSHUXV�� 1JXJL� DQG� %HVVLH� +HDG�� DPRQJVW� RWKHUV�� 3URIHVVRU7KXPERR�GHOLQHDWHG�RQH�RI� WKH� VHPLQDO� UHDVRQV� IRU� WKH� H[LVWHQFH�RI� JUH\� DUHDV� LQDQ\�GHEDWH�RI�WKLV�QDWXUH��LQ�WKH�SXUH�VFLHQFHV��KH�VDLG��PHWKRGRORJ\�DQG�FRQWHQW�DUHWKH�VDPH��7KXV��WKHUH�LV�RQH &DOFXOXV��,Q�WKH�6RFLDO�6FLHQFHV��PHWKRGRORJ\�PLJKW�EHWKH�VDPH��EXW�WKH�FRQWHQW�GLIIHUV��7KXV��LQ�WKHRU\��¦GHDWK�ULWHV§�GHQRWH�RQH�SDUWLFXODU
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VRFLDO�DFW��LQ�FRQWHQW�SUDFWLFH��KRZHYHU��WKH�YDULHWLHV�WKLV�RQH�FRQFHSW�FRXOG�LQYROYHDUH�HQGOHVV�'U��$GHPROD�2PREHZDML�'DV\OYD� �8QLYHUVLW\�RI� ,EDGDQ��1LJHULD�� IROORZHG�RQZLWK�WKH�VHFRQG�SOHQDU\�OHFWXUH��([DPLQLQJ�ZKDW�KH�FDOOHG�WKH�¦REVHUYDEOH�K\EULG�LW\§� RI� FURVV�FXOWXUDO� FRUUHVSRQGHQFHV� DQG� LQIOXHQFHV� EHWZHHQ� FRQWHPSRUDU\1LJHULDQ�OLWHUDWXUH�DQG�ZHVWHUQ�OLWHUDWXUHV��'U��'DV\OYD�DWWULEXWHG�WKH�RYHUZKHOPLQJORFDO�DQG�LQWHUQDWLRQDO�DXGLHQFH�UHFHSWLRQ�DFFRUGHG�WR�PRGHUQ�1LJHULDQ�GUDPD�WRGD\WR� WZR� IDFWRUV�� WKH� 1LJHULDQ� SOD\ZULJKW©V� VRFLDO� DQG� FULWLFDO� YLVLRQ�� DQG� KLV�KHUDELOLW\�WR�DFFRPPRGDWH�DQG�HIIHFWLYHO\�LQWHJUDWH�RWKHU�WUDGLWLRQV�7KH�GHEDWHV�WKDW�WKH�WZR�SOHQDULHV�VWDUWHG�PRYHG�RQ�WR�WKH�¦.ODXVH�§�WKH�SXE�RQFDPSXV��ZKHUH�WKH\�FRQWLQXHG�RYHU�D�ZHOFRPH�EXIIHW��$QG�JUHZ�RYHU�WKH�QH[W�WKUHHGD\V�'D\� 7ZR� EHJDQ� ZLWK� %DUU\� $VNHU� �/LQJQDQ� 8QLYHUVLW\�� HQJDJLQJ� LQ� D¦WULDORJXH§�ZLWK�0HPRU\��+LVWRU\�DQG�,QWHOOHFW��WHUPLQJ�+LVWRU\�¦DQ�DVVHPEODJH�RIPHPRULHV� FDXJKW� LQ� WKH�ZHE� RI� GRFXPHQWV�§�$VNHU� DUJXHG� WKDW� LW� LV� WKH� HPSLULFDOYLHZ�RI�PHPRU\�� VWHPPLQJ� IURP�$ULVWRWOH� UDWKHU� WKDQ� IURP�3ODWR�� WKDW� SUHYDLOV� LQWKH�PRGHUQ�DJH��$QG�*LQQ\�5DWVR\��%ULWLVK�&ROXPELD���MHWODJJHG�WKRXJK�VKH�PLJKWKDYH�EHHQ��VSRNH�WR�XV�RI�WKH�6RQV�RI�)UHHGRP��WKH�UHEHOOLRXV�ZLQJ�WKDW�HPHUJHG�RXWRI�WKH�5XVVLDQ�FRPPXQLW\�LQ�6DVNDWFKHZDQ��UHDGLQJ�WR�XV�WKH�PRVW�VSLULWHG�SDVVDJHVIURP� WZR� SOD\V��12©�;<$©� �2XU�)RRWSULQWV�� DQG�7KH�+RSH� 6OLGH� $GGUHVVLQJ� WKHFXOWXUDO�UHGUHVV�XQGHUZD\�LQ�D�SRVWFRORQLDO�VRFLHW\�DQG�HYLGHQW�LQ�WKH�WZR�SOD\V��VKHH[SORUHG�¦WKH�UHVSRQVHV�RI�HDFK�SOD\�WR�WKH�KLVWRULF�UDFLDOLVP�LW�GUDPDWLVHV�§

,1',9,'8$/�5($',1*67KH�SOHQDULHV�ZHUH�IROORZHG�E\�SDUDOOHO�VHVVLRQV�RQ�¦;HQRSKRELF�0HPRULHV�§�HDFKFRPSULVLQJ� WKUHH�RU�PRUH�SDSHUV��3DSHUV� WKDW� VSRNH� RI� GLIIHUHQW� OLWHUDU\�ZRUOGV� WRGLIIHUHQW� SHRSOH� FRPLQJ� IURP� GLIIHUHQW� EDFNJURXQGV� ZLWK� GLIIHUHQW� VRFLR�SROLWLFDOOHDQLQJV��GLIIHUHQW�DJHQGDV��GLIIHUHQW�PRGHV�RI�UHFHSWLRQ��¦;HQRSKRELD�§�WKH�SHUIHFWPHHWLQJ�JURXQG�E\�IDU�:KLOH�VRPH�H[DPLQHG�WKH�YHU\�SURFHVV�RI�¦2WKHULQJ§�LQ�D�VHDUFK�IRU�LWV�SRLQW�RIRULJLQ� ¤� GRHV� LW� VRPHWLPHV� EHJLQ�� DV� LQ� WKH� FDVH� RI� LPPLJUDQWV�� HYHQ� EHIRUH WKH\OHDYH�WKH�KRPHODQG"�¤�RWKHUV�ORRNHG�DW�WKH�LPSRVVLELOLW\�RI�D�UHWXUQ�KRPH�RQFH�RQHKDV�EHHQ�¦2WKHUHG§�E\�RQH©V�NLWK�DQG�NLQ�DQG�E\�WKH�UDYDJHV�RI�WLPH��$�VWXG\�RI�WKHFRKHVLYH�SRWHQWLDO�RI�WKH�K\EULG��DV�HYLGHQW�LQ�WKH�ZRUNV�RI�%HVVLH�+HDG��ZDV�FRP�SOHPHQWHG� E\� RQH� WKDW� LQWURGXFHG� WKH� SRVVLELOLW\� RI� WUDQVFHQGLQJ� DOO� VWHUHRW\SLFDOGHSLFWLRQV� RI� 6HOI� DQG� 2WKHU� WKURXJK� DQ� HQJDJHPHQW� ZLWK� WKH� ¦SDUWLFXODU�§� WKH¦KXPDQ§�¤�DV�VHHQ�LQ�-KXPSD�/DKLUL©V�,QWHUSUHWHU�RI�0DODGLHV�7KH�WKRXJKWV�KHOG�E\�WKHVH����PLQXWH�SUHVHQWDWLRQV�ZHUH�PDQLIROG��7KHUH�ZHUHOHVVRQV� RI� QDWLRQDO� VHOI�DZDUHQHVV� GUDZQ� IURP� 1HZ� =HDODQG� FKLOGUHQ©V� ILFWLRQZULWHU�0DXULFH� *HH�� D� FHOHEUDWLRQ� RI� WKH� FKDOOHQJH� WKURZQ� WR� [HQRSKRELD� E\� WKH0DRUL�SRHW�5RPD�3RWLNL��D�UHFRJQLWLRQ�RI�-XOLD�.ULVWHYD©V�SV\FKRDQDO\WLF�FRQFHSW�RIWKH�¦SURGXFWLYH�SHUPDQHQW�UHODWLRQVKLS§�EHWZHHQ�WKH�6HOI�DQG�WKH�2WKHU��D�VWXG\�RIWKH�PXOWLSOH�2WKHUV� DSDUWKHLG� UHVXOWHG� LQ�� DV� UHSUHVHQWHG� LQ� 6RXWK�$IULFDQ� GUDPD�DQG�DQ�HQJDJHPHQW�ZLWK�WKH�FRPSOH[LWLHV�RI�WKH�&DQDGLDQ�LPPLJUDQW�H[SHULHQFH��DV
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GHOLQHDWHG� E\�0�*�� 9DVVDQML�� 7KHUH� ZDV� DOVR�� D� UHFRJQLWLRQ� RI� WKH� GRXEOH�HGJHGQDWXUH�RI�WKH�HPEUDFH�¤�DV�PXFK�UHFRJQLWLRQ�DQG�DFFHSWDQFH�DV�D�SDWURQLVLQJ�DFW�WKDWUREV� WKH�2WKHU�RI� WKH�DELOLW\� WR�PRYH� IUHHO\�� D�PDUNLQJ�RI� WKH� FKDOOHQJH� UDLVHG�E\1LJHULDQ� ZRPHQ� ZULWHUV� ZKR� UHFRJQLVH� WKH� 6HOI� DV� 2WKHU�� D� UHPLQGHU� RI� WKHOLPLWDWLRQV�RI�WKH�FRORQLDO�SRVWFRORQLDO�HQHUJ\�LQ�WKH�FRQWH[W�RI�0DXULWLXV�ZKLFK��LQWKH�ILUVW�SODFH��GRHV�QRW�KDYH�D�SUH�FRORQLDO�KLVWRU\��DQG�D�ZHLJKLQJ�RI�WKH�)LOLSLQR�$PHULFDQ� G\QDPLF� LQ� D� VWXG\� RI� %XORVDQ� DQG� 6DQWRV� WKDW� H[SORUHG� $PHULFD©VLQKRVSLWDEOH�UHFHSWLRQ�RI�LWV�FRORQLDO�VXEMHFWV�7KHVH� WDONV�ZHUH�SXQFWXDWHG�E\� WZR�SDQHO� GLVFXVVLRQV��7KH� ILUVW� ORRNHG� DW� WKHSRVLWLRQ�RI�WKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK�ZLWKLQ�*HUPDQ�DFDGHPLD��WKH�VHFRQG��DWWKH�)XQFWLRQ�RI�+XPRXU�LQ�3RVWFRORQLDO�'LVFRXUVH�7KH� IRUPHU� LGHQWLILHG�D�QHHG� IRU� UDGLFDO� DZDUHQHVV�UDLVLQJ�SURJUDPPHV�� UDLVHGWKH� QRWLRQ� RI� LQWHU�GLVFLSOLQDULW\� EHLQJ� D� ZD\� IRUZDUG�� KLJKOLJKWHG� WKH� XWLOLWDULDQQDWXUH�RI�WKH�ILHOG��UHVROYHG�WR�KDYH�SRVWFRORQLDOLVWV�EH�OHVV�VHOI�DSRORJHWLF�DQG�PRUHVHOI�DVVHUWLYH�� DQG� FDOOHG� IRU� WKH� GHPRFUDWLVDWLRQ� RI� WKH� ILHOG�� 3URIHVVRU� /LVHORWWH*ODJH��RQH�RI�WKH�SDQHOLVWV��VXPPHG�LW�XS�EHVW�ZKHQ�VKH�VDLG�2XU�DWWLWXGH�PXVW�FKDQJH��1R�PHFKDQLFDO�HQJLQHHU�LV�DSRORJHWLF�DERXW�ZKDWKH�GRHV��:H�PXVW�SURSDJDWH�ZKDW�ZH�GR��:H�PXVW�GHYHORS�VWUDWHJLHV�WR�JHWLQWR� WKH� ULJKW� SDQHOV� ¤� DQG� WKHUH� DUH� SDQHOV� RXW� WKHUH� ZLWK� KXJH� VXPV� RIPRQH\�

3526(�	�32(75<�5($',1*66XVDQ� .LJXOL�� 1LFROH� 0DUNRWLF�� (GZLQ� 7KXPERR�� $VKUDI� -DPDO�� 5RRSDOL� 6LUFDU�-XGLWK�'HOO�3DQQ\�����YRLFHV��ZRUGV��H\HV��VPLOHV��JUDFH��D�SRHP�.LJXOL©V� FODS�� -DPDO©V� VFUHDP�� 0DUNRWLF©V� *UDKDP� %HOO�� 7KXPERR©V� ORYHV�6LUFDU©V�6RQJ�IRU�(UIXUW��-XGLWK©V�TXLHWHVW�PHPRULHV�����SRHWU\�7RRN�XV�LQWR�FRQILGHQFH��0DGH�XV�WKLQN��%URNH�SDFWV�RI�VLOHQFH��%URXJKW�XV�UHVW�
7+(�7($07KH\�ZHUH�WKHUH�WR�UHFHLYH�XV��WR�HQHUJLVH�XV�ZLWK�FXSV�RI�WHD�DQG�FRIIHH�HYHU\�GD\�SDWLHQFH� LQ� WKH� IDFH� RI� FRXQWOHVV� LQDQH� HQTXLULHV�� RXU� JXLGHV� WKURXJK�%XFKHQZDOGDQG�:HLPDU�� DQG�PXFK�PRUH�� ,W� ZDV� SRVVLEOH� IRU� HDFK� RI� XV� WR� WDNH� RXW� RXU� ���PLQXWH�SDSHUV�DQG�KROG�IRUWK�EHFDXVH�WKH\��DQG�D�IHZ�RWKHUV�ZKR�ZHUH�QRW�TXLWH�VRYLVLEOH�� KDG�PDGH� LW� SRVVLEOH�� 7R� HDFK� RQH� RI� \RX�� RXU� WKDQNV�� $QG� WR� 3URIHVVRU1HXPDQQ���ZKR�PRYHV�LQ�VLOHQW�ZD\V�
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¦(PEUDFLQJ�WKH�2WKHU��$GGUHVVLQJ�;HQRSKRELD�LQWKH�1HZ�/LWHUDWXUHV�LQ�(QJOLVK§$�5HSRUW�E\�$QMD�5LFKWHU��0XQLFK�
;HQRSKRELF�WHQGHQFLHV�DQG�EHKDYLRXU�SDWWHUQV�RI�PDMRULWLHV�DV�ZHOO�DV�PLQRULWLHV�¤WKHLU�JHQHVLV��GHYHORSPHQW�DQG�HIIHFWV�¤�ZHUH�ORRNHG�DW�LQ�DOPRVW�HYHU\�SDSHU�DW�WKH(UIXUW� FRQIHUHQFH�� RIWHQ� IURP� D� FRPSDUDWLYH� SHUVSHFWLYH�� :KLOH� WKH� 2WKHU� ZDVDOPRVW�H[FOXVLYHO\�XQGHUVWRRG�DV�WKH�¦DEMHFW�§�WKH�QHJDWLRQ�RI�RQH�RU�PRUH�SDUWV�RIRQH� VHOI�� WKH� IXQFWLRQ� RI� PHPRU\� ZDV� GHWHFWHG� WR� SOD\� D� FUXFLDO� UROH� LQ� WKH�UH�FRQVWUXFWLRQ�RI�WKH�VHOI�UDWKHU�WKDQ�WKH�2WKHU�DQG�IRU�WKH�DELOLW\�WR�HPEUDFH� WKH6HOI�DV� WKH�2WKHU��7KH�UROH�RI�PHPRU\��FXOWXUDO�PHPRULHV��KLVWRU\�DQG�[HQRSKRELFLGHQWLWLHV� LQ� DGGUHVVLQJ� [HQRSKRELD� DQG� JHWWLQJ� UHDG\� WR� HPEUDFH� WKH� 2WKHU� ZHUHFRQVLGHUHG�WR�EH�FUXFLDO��\HW�QRW�SHUIRUFH�LQVXUPRXQWDEOH�,QGLYLGXDO� SDSHUV� GHDOW� ZLWK� WKH� ORFDO� SHFXOLDULWLHV� RI� [HQRSKRELF� ¤� OLWHUDU\� ¤HQFRXQWHUV�LQ�WKH�WUDGLWLRQDO�FRORQL]HU�FRORQL]HG�ELQDU\�LQ�WKH�FRORQLHV�DV�ZHOO�DV�LQWKH� GLDVSRUDV��'�9�6��0DQDUSDDF©V�ZRUN� RQ� )LOLSLQRV� LQ� WKH�86$� KLJKOLJKWHG� QRWRQO\�WKH�GLIILFXOWLHV�LQ�ILQGLQJ�RQH©V�LGHQWLW\��7KH�¦)LOLSLQR§�DQG�¦&DOLIRUQLD§�LQ�WKHTXRWDWLRQ�¦LW�LV�D�FULPH�WR�EH�D�)LOLSLQR�LQ�&DOLIRUQLD§�FDQ�EH�UHSODFHG�E\�¦,QGLDQ�LQ(QJODQG�§�¦,QGLDQ� LQ�(DVW�$IULFD�§�¦%ODFN� LQ�6RXWK�$IULFD�§�HWF��$�YLDEOH�VROXWLRQRXWVLGH� DFDGHPLD� DQG� ¦DFDGHPLF� HQFRXQWHUV§� �VXFK� DV� D� FRQIHUHQFH� OLNH� WKLV�XQIRUWXQDWHO\�LV�\HW�WR�EH�IRXQG�:KLOH�SDUWLFXODU�SROLWLFDO�FRQGLWLRQV�RU�FLUFXPVWDQFHV�� VXFK�DV�DSDUWKHLG�RU� WKH1RUWKHUQ� ,ULVK� 7URXEOHV�� RSHQO\� OHJLWLPL]HG� [HQRSKRELF� RU� UDFLVW� SXEOLF� UKHWRULFVDQG�DFWLRQV��WKH�RIILFLDO�SROLWLFDO�HQG��UDWKHU�WKDQ�¦VROXWLRQ§��RI�WKHVH�FRQGLWLRQV�ZDVE\�QR�PHDQV� WKH� HQG� RI� WKH� SUHMXGLFHV� DQG� WKH� DQWDJRQLVPV��7KRVH�� LW� VHHPV�� FDQRQO\� EH� RYHUFRPH� LQ� WKH� FRXUVH� RI� WLPH�� E\� HGXFDWLRQ� DQG� E\� DQ� LQFUHDVH� RI� WKHVWDQGDUG� RI� OLYLQJ�� $JDLQ�� LW� LV� WKH� FXOWXUDO� DQG� FROOHFWLYH� PHPRU\� WKDW� LV� WR� EHWUDQVIRUPHG�7KH�GDQJHUV�RI�[HQRSKRELD�DQG�DOWHULW\�ZHUH�H[DPLQHG�DQG�IRXQG�WR�DSSHDU� LQYDU\LQJ�GHJUHHV�¤�IURP�¦EHQLJQ�[HQRSKRELD§��DV�ODLG�RSHQ�E\�-XGLWK�'HOO�3DQQ\�LQWKH�FDVH�RI�1HZ�=HDODQG���GLVOLNH�DQG�VXVSLFLRQ�WR�RYHUW�KDWUHG�DQG�UDFLVW�YLROHQFH�7KDW�WKH�2WKHU�GRHV�QRW�QHFHVVDULO\�KDYH�WR�EH�D�IRUHLJQHU�RU�VWUDQJHU��EXW�FDQ�DOVREH� WKH�RQH� OLYLQJ� LQ� WKH�DGMRLQLQJ�FRPPXQLW\��DV� LQ�0DXULWLXV� �6KHLOD�:RQJ���ZDVWKH�WKHPH�RI�YDULRXV�FRQWULEXWLRQV�7KH� MRLQW�SDQHO��9LUJLQLD�5LFKWHU� ��-XOLND�*ULHP���*UDKDP�+XJJDQ��RQ� OLWHUDU\UHSUHVHQWDWLRQV�RI�DQLPDOV�H[SORUHG�WKH�¦WKHRUHWLFDO�LPSOLFDWLRQV�RI�WKH�ILJXUH�RI�WKHEHDVW�DV�WKH�VWUDQJHU�WKH�VWUDQJHU�DV�EHDVW�§�7KH�ZRUNVKRS�E\�1RUEHUW�3ODW]��6LPRQH.UDIIW�� .HUVWLQ� 6FKPLWW� DQG� &KULVWLQH� &KRUXV� RQ� ¦(PEUDFLQJ� WKH� 2WKHUQHVV� RI1DWXUH�LQ�$XVWUDOLDQ�DQG�&DQDGLDQ�3RHWU\§�PLJKW�WLH�LQ�ZLWK�WKLV��DV�WKH\�WRRN�DV�DVWDUWLQJ� SRLQW� WKH� FRQVWUXFWLRQ� RI� QDWXUH� DV� WKH� ¦2WKHU§� DV� VXERUGLQDWHG� WR� PDQ�WKRXJK�DJDLQ�VXEYHUWHG�LQ�WKH�PHQWLRQHG�QDWXUH�SRHWU\�
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1RW� RQO\� WKH� NLQG� RI� 2WKHUQHVV� FRQVWUXFWHG� DORQJ� VH[� DQG� JHQGHU�� UDFH� DQGHWKQLFLW\�ZDV�FULWLFDOO\�GHDOW�ZLWK��$OVR�WKH�UROH�UHOLJLRQ�DQG�HFRQRPLF�VLWXDWLRQV�FDQSOD\�ZDV�WDNHQ�LQWR�FRQVLGHUDWLRQ��$QWMH�6FKXKPDQQ©V�¦7KH�8SULVH�RI�WKH�'HFHQW§ORRNHG� DW� WKH� LQWHUVHFWLRQ� RI� JHQGHU�� UDFLVP� DQG� QHZHU� LPDJLQDWLRQV� RI� D� QDWLRQDOFROOHFWLYH� LQ�*HUPDQ\� WRGD\�DQG� LWV� ¦OHDGLQJ�FXOWXUH�§�DQG�RIIHUHG�D�GLIIHUHQW��EXWYHU\�LQWHUHVWLQJ��DVSHFW�XVXDOO\�QRW�GHDOW�ZLWK�DW�SRVWFRORQLDO�FRQIHUHQFHV�/DQJXDJH�� ODQJXDJH� DFTXLVLWLRQ� DQG� WKH� FRQVWLWXWLYH� SRZHU� RI� UKHWRULFV� SOD\� DFUXFLDO�UROH�LQ�ILFWLRQ��7KH�LPSRUWDQFH�RI�WKLV�UROH�DOVR�IRU�WKH�()/�FODVVURRP�ZDVKLJKOLJKWHG�DV�ZHUH�RWKHU�DVSHFWV�RI�WHDFKLQJ�DQG�ZRUNLQJ�ZLWK�SRVWFRORQLDO�WH[WV�LQVFKRROV�7KH� SDQHO� GLVFXVVLRQ� RQ� ¦7KH� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK� LQ� *HUPDQ� �DQG$XVWULDQ�� $FDGHPLD§� VWDUWHG� ZLWK� WKH� IDFW� WKDW� 3RVWFRORQLDO� 6WXGLHV� LQ� WKHLUVXEYHUVLYHQHVV� DUH� QRW� JRYHUQPHQWV©� IDYRXULWH� FKLOG� DQG� WKDW� VRPH� ¦SRVWFRORQLDOSURIHVVRUVKLSV§� DUH� XQOLNHO\� WR� EH� UHQHZHG�� 6XJJHVWLRQV� WR� DGGUHVV� WKLV� VLWXDWLRQLQFOXGHG� WKH� IROORZLQJ� SRLQWV�� ILUVW� RI� DOO�� ZH� VKRXOG� QRW� EH� DSRORJHWLF� DERXW� WKHZRUN�ZH�GR��WKH�FRPSDULVRQ�PDGH�WR�D�FDUSHQWHU�EHLQJ�DSRORJHWLF�IRU�WKH�ZRUN�KHKDV� FRPSOHWHG� WULJJHUHG� RII� DIILUPDWLYH� ODXJKWHU��� EXW� FRQFHQWUDWH� RQ� VHOOLQJ� LW�6HFRQGO\�� ZH� PD\� QHHG� WR� GHYHORS� ZKDW� ZDV� FDOOHG� ¦VWUDWHJLF� VFKL]RSKUHQLD§� LQRUGHU� WR�EH�VXFFHVVIXO� LQ�EHWZHHQHUV��EHWZHHQ�DFDGHPLD�DQG� WKH�EXVLQHVV�ZRUOG�� DSRLQW�WKDW�LV�HVSHFLDOO\�LPSRUWDQW�IRU�JUDGXDWHV�EXW�DOVR�IRU�WKH�GHSDUWPHQWV��,W�KDV�WREH� VXFFHVVIXOO\�PDGH� FOHDU� WR�PRUH� FRPSDQLHV� �OXFNLO\� VRPH� RI� WKH� ELJ� RQHV� DUHDOUHDG\� DZDUH� RI� WKLV�� WKDW� VWXGHQWV� RI� (QJOLVK� OLWHUDWXUH� QRW� RQO\� VSHDN� IOXHQW(QJOLVK��EXW�KDYH�DOVR�DFTXLUHG�FUXFLDO�VRIW�VNLOOV��VNLOOV�WKDW�EXVLQHVV�VWXGHQWV�RIWHQODFN�7KH�SDQHO�GLVFXVVLRQ�RQ�¦7KH�)XQFWLRQ�RI�+XPRXU�LQ�3RVWFRORQLDO�'LVFRXUVH�§FKDLUHG�E\�6XVDQQH�5HLFKO�DQG�0DUN�6WHLQ��VKRZHG�WKDW�LW�ZDV�UDWKHU�WKH�ZD\�HYHQWVZHUH�UHSUHVHQWHG�WKDQ�ZKDW�ZDV�DFWXDOO\�WROG�WKDW�WULJJHUHG�ODXJKWHU��)UHXG©V�FODLPWKDW�¦VKDUHG�ODXJKWHU�IRUPV�FRDOLWLRQV§�SURYHG�ULJKW�RQFH�DJDLQ�5HDGLQJV� DQG� DVVHPEOLHV� FRQFOXGHG� HYHU\� GD\� DQG� SUHSDUHG� SDUWLFLSDQWV� IRUORYHO\�HYHQLQJV�LQ�WKH�FKDUPLQJ�FLW\�RI�(UIXUW��7KH�RSHQ�DQG�FKHHUIXO�¦LQWHUDFWLRQ§RI� WKH� SDUWLFLSDQWV� �IURP� RYHU� ��� FRXQWULHV��� ¤� ILUVW� LQGLFDWLRQV� RI� VWUDWHJLFVFKL]RSKUHQLD� EHLQJ� GHWHFWDEOH� KHUH� ¤� IRUWXQDWHO\� PDGH� [HQRSKRELD� ORRN� OLNH� DWKHRUHWLFDO�FRQVWUXFW�
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¦9HUVLRQV�DQG�6XEYHUVLRQV§,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$IULFDQ�/LWHUDWXUHV+XPEROGW�8QLYHUVLW\�RI�%HUOLQ������0D\�����$�5HSRUW�E\�.DWULQ�%HUQGW��/HLS]LJ�
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1�QQLQJ )LFWLRQV� RI�0LJUDWLRQV�� =HLWJHQ|VVLVFKH� LQWHUNXOWXUHOOH� 5RPDQHLQ�GHQ�HQJOLVFKVSUDFKLJHQ�/LWHUDWXUHQ:LOOLDPV 7KH�,PSRUWDQFH�RI�1RW�%HLQJ�(QJOLVK*g77,1*(1%XFKHQDX )DPLO\��+LVWRU\�� DQG�1DUUDWLRQ� LQ� &RQWHPSRUDU\�$PHULFDQ� DQG&DQDGLDQ�/LWHUDWXUH.�VJHQ (LQI�KUXQJ�LQ�GLH�HQJOLVFKVSUDFKLJH�/LWHUDWXU�GHU�.DULELN3O�PHU 3RVWFRORQLDO�/LWHUDWXUHV�LQ�WKH�()/�&ODVVURRP*5(,)6:$/'.QRSI ,QGLJHQRXV�)LOPPDNLQJ�LQ�1RUWK�$PHULFD.ROO�6WREEH (QJOLVK�DQG�(QJOLVKHV�LQ�$IULFD/XW] $SSURDFKHV�WR�)LUVW�1DWLRQV�&XOWXUHV0LOOV &DQDGLDQ�6KRUW�)LFWLRQ0�OOHU�0XWK ,QWURGXFWLRQ�WR�3RVW�&RORQLDO�6WXGLHV9DQGHUEHNH )DFHV�RI�$IULFD�¤�)URP�0XQJR�3DUN�WR�&RUUDJKHVVDQ�%R\OH+$//(�:,77(1%(5*%XVVH 9DULHWLHV�RI�(QJOLVK�DURXQG�WKH�:RUOG0HW]JHU .XOWXUHQ�XQG�.XOWXUWUDQVIHU��'LH�EULWLVFKHQ�6NODYHQKDOWHUJHVHOO�VFKDIWHQ�LQ�GHU�.DULELN3OHKQ 9DULHWLHV��9HUQDFXODU�%ODFN�(QJOLVK+$0%85*6FKZHULQ 5HDGLQJ��$XVWUDOLDQ�,GHQWLWLHV6W|UWHQEHFNHU 5HDGLQJ��1HZ�$XVWUDOLDQV�¤�7KH�0LJUDQW�([SHULHQFH�LQ�)DFW�DQG)LFWLRQ+$1129(5%HQQHWW 7ZR� $QJOR�,QGLDQ� 1RYHOV�� .LSOLQJ©V� .LP DQG� )RVWHU©V� $3DVVDJH�WR�,QGLD6HWK $XVWUDOLDQ�)LOPV+(,'(/%(5*��3+/LHGWNH %ULWDLQ©V�0XOWL�5DFLDO�6RFLHW\��$FKLHYHPHQWV�DQG�3UREOHPV0�OOHU�+DUWPDQQ ,QWHUFXOWXUDO�/HDUQLQJ�LQ�()/�7HDFKLQJ-(1$1�1� 6KRUW�6WRULHV�E\�&DQDGLDQ�:RPHQ�:ULWHUV1�1� 6XUYH\�RI�&DQDGLDQ�/LWHUDWXUH1�1�� 7KH�&RQWHPSRUDU\�&DQDGLDQ�1RYHO.$5/658+(��3+$OWHQGRUI +RZ� WR� 6SHDN DQG� 6SRW� 5HDO (QJOLVK�� $Q� ,QWURGXFWLRQ� WR1DWLRQDO�DQG�5HJLRQDO�9DULHWLHV�RI�(QJOLVK�DURXQG�WKH�:RUOG
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.$66(/&ODUN 6ODYHU\��+LVWRU\�DQG�+LVWRULRJUDSK\6SHQJHPDQQ ,QWURGXFWLRQ�WR�1RQILFWLRQ��6ODYH�1DUUDWLYHV.,(/*UR�� 'LH�PRGHUQH�/\ULN�LQ�GHQ�86$�XQG�.DQDGD��� 3RVWFRORQLDO�7H[WV�IURP�WKH�7HUUDQJOLD��� (XUR��1RUWK�$PHULFDQ�(QFRXQWHUV�ZLWK�)LUVW�1DWLRQ�3HRSOH�IURPWKH�%HJLQQLQJ�XQWLO�WKH�PLG���WK &HQWXU\+DDV *OREDO�(QJOLVK�DQG�*HUPDQ�6FKRROV0DUNRWLF 5DFH�DQG�&DQDGLDQ�/LWHUDWXUH��� $OEHUWD�1DUUDWLYHV.2%/(1=�/$1'$8��$%7��/$1'$8*RKUEDQGW ,QWURGXFWLRQ�WR�%ULWLVK�DQG�3RVWFRORQLDO�&XOWXUDO�6WXGLHV.g/1$QWRU 7LPRWK\�)LQGOH\��� &XUUHQW�,VVXHV�LQ�3RVWFRORQLDO�6WXGLHV*\PQLFK�0ROLWRU 3RVWFRORQLDO�9DULHWLHV.2167$1=(]H 3RVWFRORQLDO�/LWHUDWXUH�DQG�7KHRU\5HLI�+�OVHU &RQWHPSRUDU\�&DQDGLDQ�:ULWLQJ/(,3=,*3ROOQHU (QJOLVK�LQ�1HZ�=HDODQG6FKHQNHO ,QGLD�DQG�WKH�:HVW��/LWHUDU\�DQG�&XOWXUDO�,QWHUDFWLRQV6FKZHQG ¦&XOWXUH� DQG� ,PSHULDOLVP§� �(�� 6DLG��� 1DWLRQDO� ,GHQWLW\� DQG$PHULFDQLVDWLRQ7RVLF 3UHVHQWDWLRQV�DQG�'LVFXVVLRQV��&XOWXUHV� LQ� WKH�(QJOLVK�VSHDNLQJ:RUOG/8':,*6%85*��3+$PRU 5HDGLQJ�7H[WV��)RFXV�RQ�WKH�(QJOLVK�VSHDNLQJ�:RUOG6WHJPDLHU 1DGLQH�*RUGLPHU��7KH�/DWH�%RXUJHRLV�:RUOG DQG�6RPHWKLQJ�2XW7KHUH6WUDXFK $VSHFWV�RI�1DWLRQDO�DQG�,QWHUQDWLRQDO�(QJOLVK/h1(%85*:HVW :KLWH�$ERULJLQHV�LQ�&RQWHPSRUDU\�$XVWUDOLDQ�)LFWLRQ0$*'(%85*(EHOLQJ :RUOG�(QJOLVKHV:LHPDQQ &XOWXUH�DQG�*OREDOLVDWLRQ
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0$,1=&DVWHHO &DULEEHDQ�&DQDGLDQ�:ULWLQJ5LHGHO 3RVW�&RORQLDO�'HVLUHV�)LFWLRQV��� &XOWXUDO�2EVHUYDWLRQV��6DLG��6SLYDN��+DUGW�1HJUL1�1� &XOWXUDO�6WXGLHV�,,,��&DQDGD�0$,1=¤*(50(56+(,05�WWJHUV ,QGR�(QJOLVK�/LWHUDWXUH��'LH�5RPDQH�%DSVL�6LGKZDV��7KH�3DNLVWDQL%ULGH��7KH�&URZ�(DWHUV��,FH�&DQG\�0DQ�	�$Q�$PHULFDQ�%UDW6WROO 'LH�,QWHUNXOWXUDOLWlW�DIULNDQLVFKHU�/LWHUDWXU��&KLQXD�$FKHEH6WROO &KLQXD�$FKHEH��$QWKLOOV�RI�WKH�6DYDQQDK0$11+(,00HLQLJ $XVWUDOLDQ�3RHWU\1�1� )HPDOH�,GHQWLWLHV��&KDUORWWH�%URQWs©V�-DQH�(\UH DQG�-HDQ�5K\V©V:LGH�6DUJDVVR�6HD0$5%85*=LPPHUPDQQ :HOWVSUDFKH�(QJOLVFK0h1&+(1&OHPP 7ZR� ,VODQGV� DQG� WKH� 1HLJKERXU� ¦'RZQ� 8QGHU§�� 1HZ� =HDODQGDQG�$XVWUDOLD�LQ�/LWHUDU\��3ROLWLFDO�DQG�+LVWRULFDO�&RQWH[W)DONQHU 9DULHWLHV�RI�(QJOLVK+XJJDQ $WZRRG�YHUVXV�2QGDDWMH��� ,QWURGXFWLRQ�WR�$XVWUDOLDQ�&LQHPD��� 3RVWFRORQLDO�6WXGLHV.OXJH 1DGLQH�*RUGLPHU0DQDUSDDF 7KH�&XOWXUDO�3ROLWLFV�RI� WKH�$PHULFDQ�([SDQVLRQ� LQ� WKH�3DFLILF�7KH�&DVH�RI�WKH�3KLOLSSLQHV0RUWLPHU ¦7KH�-HZHO�LQ�WKH�&URZQ§��$�+LVWRULFDO�,QWURGXFWLRQ�WR�%ULWDLQ©V5HODWLRQVKLS�ZLWK�,QGLD5HQQKDN ,QGLHQ�LP�HQJOLVFKHQ�5RPDQ�GHV�����-DKUKXQGHUWV6DQFKH] ,QWHUQDWLRQDO� 7UDGH� DQG� 'HYHORSPHQW� ZLWK� 5HIHUHQFH� WR� 1RUWK$PHULFD�DQG�WKH�&DULEEHDQ6HGODN &DQDGLDQ�0XOWLFXOWXUDOLVP��7KH�5HSUHVHQWDWLRQ�RI�0LQRULWLHV� LQ&DQDGLDQ�/LWHUDWXUH�DQG�3ROLWLFV6LPDWHL 7KH�$IULFDQ�1RYHO6WXPPHU 7KH� 3DFLILF� 5LP�ZLWK� 6SHFLDO� (PSKDVLV� RQ�$XVWUDOLD� DQG�1HZ=HDODQG��� ,QWURGXFWLRQ�WR�&DQDGLDQQHVV0h167(5.RKOL $Q�,QWURGXFWLRQ�WR�$XVWUDOLDQ�3RHWU\��� &RQWHPSRUDU\�,QGLDQ�:RPHQ�:ULWHUV6FKPLGW�+DEHU� )HPDOH�+LVWRULHV�IURP�&DQDGD�DQG�$XVWUDOLDNDPS
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2/'(1%85*6FKZDU]HU� /LWHUDU\�7H[WV�DQG�,QWHUFXOWXUDO�8QGHUVWDQGLQJ ¤�WKH�3HUIHFW�&RXSOH"=DJUDW]NL 7RSLFV�LQ�$PHULFDQ�DQG�&DQDGLDQ�6WXGLHV261$%5h&.$VX� (QJOLVK�6SHDNLQJ�$IULFD0DUNPDQQ )LQGLQJ�RXW�DERXW�-DSDQHVH�&DQDGLDQ�:ULWHUV��� &XOWXUDO�6WXGLHV�LP�(QJOLVFKXQWHUULFKW��5HVSHFWLQJ�'LIIHUHQFH��� 7KH�*HUPDQ�&RQQHFWLRQ�LQ�WKH�3DFLILF9ROOPHU (QJOLVFK�DOV�¦OLQJXD�IUDQFD§3$'(5%2515RKGHQEXUJ 7KH�*UDPPDU�RI�1RQVWDQGDUG�9DULHWLHV�RI�(QJOLVK3$66$8+HQVHQ %ODFN�:ULWLQJ�LQ�%ULWDLQ.DPP ,PSHULDO�:ULWLQJ3276'$0%URVFK�%OHOO� ,QWHUNXOWXUHOOH�.RPPXQLNDWLRQ�XQG�LQWHUNXOWXUHOOHV�/HUQHQ.OLQJHU)UHLWDJ 7KH�(WKQLF�&DQRQ5(*(16%85*(PLJ %ODFN�%ULWDLQ+XEHU :RUOG�(QJOLVKHV7KLHOHFNH ¨2]�DQG�8V©��$QJOR�$XVWUDOLDQ�/LQNV�LQ�3DVW�DQG�3UHVHQW1�1� /LWHUDWXUH�DQG�&RORQLDOLVP52672&.6XVHPLKO 0LQRULWLHV�LQ�0XOWLFXOWXUDO�&DQDGD6$$5%5h&.(1*KRVK�6FKHOOKRUQ 7UDQVFXOWXUDO�$QJORSKRQH�6WXGLHV��� 'LVFRXUVLQJ� RQ� 5DFH� DQG� *HQGHU�� $QJORSKRQH� $GDSWDWLRQV� RI2WKHOOR��� 9LUWXDO�:RUOGV�LQ�$QJORSKRQH�)LFWLRQ0DUWHQV 7KH�1RUWK�LQ�&DQDGLDQ�/LWHUDWXUH0RUULV 7KH�&DQDGLDQ�0DULWLPHV�LQ�/LWHUDWXUHY��/XW] &RORQLDOLVP�DQG�$IWHU6&+:b%,6&+�*0h1'/LQGVD\ ,PDJHV�RI�$XVWUDOLD5RWKHU�=LUNHO $XVWUDOLD�LQ�7UDQVLWLRQ��$�&RXQWU\�EHWZHHQ�WKH�'UHDP�7LPH�DQGD�0RGHUQ�:HVWHUQ�6WDWH=LUNHO &XOWXUH�&ODVK"�0RGHUQ�,PPLJUDQW�/LWHUDWXUH�LQ�%ULWDLQ��'KRQGL�.XUHLVKL��5XVKGLH�
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6,(*(1+DFNHUW 9DULHWLHV�RI�(QJOLVK-HKPOLFK .DWKHULQH�0DQVILHOG.UHZDQL ,PPLJUDQWV©�/LWHUDWXUH��� =HLWJHQ|VVLVFKHU�NDQDGLVFKHU�)LOP3LFKRQ &XOWXUHV�LQ�&RQWDFW��(QFRXQWHULQJ�2WKHUQHVV7KRPVHQ 0LFKDHO�2QGDDWMH©V�1RYHOV:DHJQHU 7RQL�0RUULVRQ��9��6��1DLSDXO�DQG�WKH�1REHO�3UL]H67877*$57%RKDWD &RORQLDOLVP�3RVWFRORQLDOLVP)RZOHU %ULWDLQ�LQ�WKH�3DFLILF*|EHO 3RVWFRORQLDO�/LWHUDWXUH�DQG�7KHRU\75,(5%UHXHU %ULDQ�)ULHO.ORR� (LQI�KUXQJ�LQ�GLH�*HVFKLFKWH�XQG�/LWHUDWXU�$QJOR�.DQDGDV��� 0XOWLFXOWXUDOLVP�LQ�&RQWHPSRUDU\�&DQDGLDQ�:ULWLQJ0�OOHU 1HZ� %ULWLVK� DQG� &DQDGLDQ� )DLU\� 7DOHV�� 0\WKV�� 0RWLIV� 	5HFRQWH[WXDOL]DWLRQV7h%,1*(1+DUYLH ,PSHULDOLVP�DQG�&XOWXUH�����������6FKHLGLQJ 5DFH�� 0HPRU\�� DQG� 1DWLRQ� LQ� &RQWHPSRUDU\� $PHULFDQ� DQG&DQDGLDQ�1RYHOV9(&+7$6FKXO] *OLPSVHV� RI� 1HZ� /LWHUDWXUHV� LQ� (QJOLVK�� 1DGLQH� *RUGLPHU�0DUJDUHW�$WZRRG��0XGURRURR�1DURJLQ:h5=%85*$KUHQV 3RVWPRGHUQLVP�LQ�&RQWHPSRUDU\�&DQDGLDQ�'UDPD,NDV 'DV�$XVWUDOLHQELOG�LQ�/HKUPDWHULDOLHQ�I�U�GHQ�(QJOLVFKXQWHUULFKW.RKO�:HLQDFKW 0RGHUQH� *UR�UHLFKH� LP 1LHGHUJDQJ�� 'DV� EULWLVFKH� &RPPRQ�ZHDOWK�XQG�GLH�8G665:833(57$/.HUNKRII (QJOLVFKVSUDFKLJH�.LQGHU��XQG�-XJHQGOLWHUDWXU�DXV�PXOWLNXOWXUHO�OHU�6LFKW1�1� 3RVW�&RORQLDO�/LWHUDWXUH��,QGLDQ�3RHWU\�LQ�(QJOLVK
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*5$=:ROI $XVWUDOLDQ�6WRULHV,116%58&.&RUGHU\ (QJODQG�DQG�WKH�2WKHUV3LFKOHU 7UDQVFXOWXUDO�:RPHQ©V�:ULWLQJ�� /LQNLQJ�$IULFD�� WKH� &DULEEHDQDQG�WKH�:HVW./$*(1)857+RRWRQ 7KH�$XWRELRJUDSKLFDO�,PSXOVH�LQ�$XVWUDOLDQ�&XOWXUH-LEULO :HVW�$IULFDQ�(QJOLVK.XQD 0RGHUQLVP�LQ�WKH�(QJOLVK�VSHDNLQJ�:RUOG��� 5RPDQWLFLVP�LQ�WKH�(QJOLVK�VSHDNLQJ�:RUOG6WURKPDLHU 7KH�$XVWUDOLDQ�2FNHU� )LOP� DQG� WKH�&XOWXUH� RI�&ULWLFLVP� RI� WKH����V:LPPHU &RORQLDO�:ULWLQJ�DQG�:RPHQ©V�/LWHUDWXUH�LQ�$XVWUDOLD��� 6XUYH\�RI�$QJORSKRQH�&XOWXUHV�,,6$/=%85*%DFKLQJHU 'RXJODV�&RSODQG�DQG�&DQDGLDQ�3RVWPRGHUQLVP��� 1RUWK�$PHULFDQ�&LYLOL]DWLRQ:DJQHU 9DULHWLHV�RI�(QJOLVK:,(11�1� :RPHQ�LQ�,QGLD��0\WK�DQG�5HDOLW\
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38%/,.$7,21(1>]XVDPPHQJHVWHOOW�DXV�$5($6���$QQXDO�5HSRUW�RQ�(QJOLVK�DQG�$PHULFDQ�6WXGLHV�%DQG�����������VRZLH�DXV�=XVHQGXQJHQ�YRQ�0LWJOLHGHUQ�GHU�*1(/@

$$&+(1'DYLV��*�9� ¦9RLFHV�RI�-XVWLFH�DQG�5HDVRQ§��+��:HLQVWRFN��HG����(QJOLVK�DQG$PHULFDQ� 6WXGLHV� LQ� *HUPDQ� ������ 6XPPDULHV� RI� 7KHVHV� DQG0RQRJUDSKV �7�ELQJHQ�� ������� D� 6XSSOHPHQW� WR� $QJOLD�� ����������� �� -�� -DQVHQ�� ¦*OREDOHV� /HUQHQ� LP� :LVVHQVFKDIWVEHWULHE�� 'LHQHXHQ� HQJOLVFKVSUDFKLJHQ� /LWHUDWXUHQ� XQG� .XOWXUHQ� DOV� 7KHPDI�U�$QJOLVWLN�XQG�6R]LDOZLVVHQVFKDIWHQ�¤�HLQ�$DFKHQHU�$QVDW]§�7��-HUPDQ��+J����=XNXQIWV)RUPHQ��.XOWXU�XQG�$JHQGD��� �(VVHQ���������������� ¦=HQVXU§� -�(�� 0DEH� �+J���� $IULND�/H[LNRQ�� (LQ� .RQWLQHQW� LQ�����6WLFKZ|UWHUQ �6WXWWJDUW�:XSSHUWDO��������6FKLUR��,� ¦$�/RQJ�1LJKW©V� -RXUQH\� LQWR�'D\��0DWW�&RKHQ©V�7KH�6SDQLVK'RFWRU§��&RPPRQZHDOWK��(VVD\V�DQG�6WXGLHV ������������������%$0%(5*0H\HU��0� ¦5H�YLVLRQV�RI�+LVWRU\�LQ�WKH�6XEPLVVLRQ�DQG�'H�FRORQL]DWLRQ�RI6RXWKHUQ�$IULFD§��*��6WLO]��HG����&RORQLHV�¤�0LVVLRQV�¤�&XOWXUHVLQ� WKH� (QJOLVK�6SHDNLQJ� :RUOG�� *HQHUDO� DQG� &RPSDUDWLYH6WXGLHV��7�ELQJHQ��6WDXIIHQEXUJ�������������������� ¦9LUWXDO�DQG�5HDO�6ODYHU\��:RPHQ�DQG�$EROLWLRQ§��&K��%RGH��)��:��1HXPDQQ��HGV����5HPDSSLQJ�5RPDQWLFLVP��*HQGHU��7H[W��DQG&RQWH[W�� 6HOHFWHG� 3DSHUV� 'HOLYHUHG� DW� WKH� 6\PSRVLXP� RI� WKH¨*HVHOOVFKDIW� I�U� HQJOLVFKH� 5RPDQWLN©� KHOG� DW� WKH�8QLYHUVLW\� RI(UIXUW��1RYHPEHU������ �(VVHQ�����������������%$<5(87+%UHLWLQJHU��(� ¦%ROH� %XWDNH©V� 6WUDWHJLHV� DV� D� 3ROLWLFDO� 3OD\ZULJKW�� ¨,� DP� QRWJRLQJ�WR�VD\�WKLQJV�LQ�D�EOXQW�PDQQHU��VLPSO\�EHFDXVH�,�ZDQW� WREH� SROLWLFDOO\� FRPPLWWHG©§�� 0�� %DQKDP�� -�� *LEEV�� )�� 2VRILVDQ�HGV���� $IULFDQ� 7KHDWUH�� 3OD\ZULJKWV� DQG� 3ROLWLFV �2[IRUG�&XUUH\����������������� ���HQWULHV�DQG�SKRWRJUDSKV��0��6WHHQ�HW�DO���HGV����'LFFLRQDULR�GHOD�OLWHUDWXUD�GHO�·IULFD�VXEVDKDULDQD���%DUFHORQD��9LUXV����������� ¦7KHDWHU�LQ�$IULND§��(�0��0DEH��HG����$IULND�/H[LNRQ���6WXWWJDUW�0HW]OHU�9HUODJ��:XSSHUWDO��+DPPHU�9HUODJ����������� ¦)DUHZHOO� WR� WKH� ROG� 6WDQGDUG� %DQN� 1DWLRQDO� $UWV� )HVWLYDO� LQ*UDKDPVWRZQ"§��6RXWK�$IULFDQ�7KHDWUH�-RXUQDO �������
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��� ¦$UWLVWV� $JDLQVW� $,'6� LQ� 8JDQGD§�� 'HXWVFKH� 81(6&2�0LWWHLOXQJHQ �0D\���������� ¦.RQIOLNWEHZlOWLJXQJ�DXI�5REEHQ�,VODQG§��6SHNWUXP ���������6WHSSDW ¦¨%DFKHORU�RI�$UWV��$QJOLVWLN©�XQG�¨0DVWHU�RI�$UWV��,QWHUFXOWXUDO$QJORSKRQH� 6WXGLHV©� DQ� GHU�8QLYHUVLWlW�%D\UHXWK§��8��:HOEHUV�+J����6WXGLHQUHIRUP�PLW�%DFKHORU�XQG�0DVWHU��+RFKVFKXOZHVHQ�:LVVHQVFKDIW� XQG� 3UD[LV� �1HXZLHG�� /XFKWHUKDQG�� ������� ��������%(5/,1��)8'|ULQJ��7� ¦:RPHQ�� )RXQGOLQJ�� +\SKHQ�� WKH� )LJXUH� RI� $ULHO� LQ� 0DULQD:DUQHU©V� ,QGLJR§�� $OL]pV�� 5HYXH� DQJOLFLVWH� GH� /D� 5pXQLRQ���������������� �� %�� .OHLQ�� ¦2I� %RJV� DQG� 2FHDQV�� $OWHUQDWLYH� +LVWRULHV� LQ� WKH3RHWU\� RI� 6HDPXV� +HDQH\� DQG� 'HUHN� :DOFRWW§�� %�� .OHLQ�� -�.UDPHU� �HGV����&RPPRQ�*URXQG"�&URVVRYHUV� EHWZHHQ�&XOWXUDO6WXGLHV�DQG�3RVWFRORQLDO�6WXGLHV �7ULHU��:97�������������������� ¦/RQGRQ� 8QGHUJURXQG�� $� 7DOH� RI� WKH� 7XEH§�� 3�� /XFKRZ�� -�6FKODHJHU� �+J���� $QJOLVWHQWDJ� ����� %HUOLQ �7ULHU�� ������� ����������� ¦:LOVRQ�+DUULV§��¦$NXUH�:DOO§��$��'RQQHOO��HG����&RPSDQLRQ�WR&RQWHPSRUDU\� %ODFN� %ULWLVK� &XOWXUH� �/RQGRQ�1HZ� <RUN�5RXWOHGJH��������%(5/,1��+80%2/'7$UQGW��6� )HPLQLVPXV� LP� :LGHUVWUHLW�� $IULNDQLVFKHU� )HPLQLVPXV� LQ*HVHOOVFKDIW�XQG�/LWHUDWXU �0�QVWHU��8QUDVW����������� �+J���� $IULND%LOGHU�� 6WXGLHQ� ]X� 5DVVLVPXV� LQ� 'HXWVFKODQG�0�QVWHU��8QUDVW����������� ¦¨:KR� LV� $IUDLG� RI� )HPLQLVP"©� &ULWLFDO� 3HUVSHFWLYHV� RQ)HPLQLVP� LQ�$IULFD�DQG�$IULFDQ�)HPLQLVP§��3DODEUHV� )HPPHVHW� &UHDWLRQV� /LWHUDLUHV� HQ� $IULTXH� DW� DX[� $QWLOOHV� ������ �$SULO���������������� ¦2SWLPLVPXV� XQG� PLOLWDQWH� 5HVLJQDWLRQ�� 6WU|PXQJHQ� GHUDIULNDQLVFK�IHPLQLVWLVFKHQ� /LWHUDWXU§�� L]�Z� EOlWWHU� GHVLQIRUPDWLRQV]HQWUXPV�GULWWH�ZHOW������-DQXDU����������������� ¦,JER�LQ�(QJOLVK�� 5HOH[LILFDWLRQ� DQG� ,JER�/H[LILFDWLRQ� LQ� ,JER:RPHQ©V�/LWHUDWXUH§��9RLFHV��7KH�:LVFRQVLQ�5HYLHZ�RI�$IULFDQ/LWHUDWXUHV����6SULQJ��������������&DUOV��8� >�5HY�@�¦(GJDU�:��6FKQHLGHU��HG����(QJOLVKHV�$URXQG�WKH�:RUOG�6WXGLHV�LQ�+RQRXU�RI�0DQIUHG�*|UODFK��YRO�����*HQHUDO�6WXGLHV�%ULWLVK� ,VOHV�� 1RUWK� $PHULFD�� 9DULHWLHV� RI� (QJOLVK� $URXQG� WKH:RUOG� *� ���� YRO���� &DULEEHDQ�� $IULFD�� $VLD�� $XVWUDODVLD�9DULHWLHV� RI� (QJOLVK� $URXQG� WKH� :RUOG� *� ���� $PVWHUGDP�3KLODGHOSKLD�� -RKQ� %HQMDPLQV�� ����� ¤� +HLQULFK� 5DPLVFK�
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RFFDVLRQ� GH� VRQ� VRL[DQWLqPH� DQQLYHUVDLUH �7�ELQJHQ�1DUU�������������������� ¦)UDXHQOLWHUDWXU§�� -DFRE� (�� 0DEH� �+J���� 'DV� $IULND� /H[LNRQ��6WXWWJDUW��0HW]OHU��:XSSHUWDO��3HWHU�+DPPHU����������� ¦*HEURFKHQH� .|USHU�� .|USHUZDKUQHKPXQJHQ� LQ� GHU� NRORQLDOHQXQG� DIULNDQLVFKHQ� /LWHUDWXU§��.��*HUQLJ� �+J����)UHPGH�.|USHU�=XU� .RQVWUXNWLRQ� GHV� $QGHUHQ� LQ� HXURSlLVFKHQ� 'LVNXUVHQ�%HUOLQ��GDKOHP�XQLYHUVLW\�SUHVV����������� ¦/HV�-H�X[��GX� WH[WH�FKH]�'DPEXG]R�0DUHFKHUD�HW�6RQ\�/DERX7DQVL§�� '�� 'HODV�� 3�� 6RXELDV� �+J���� /H� 6XMHW� GH� O
(FULWXUHDIULFDLQH���$FWHV�GX�&ROORTXH�,QWHUQDWLRQDO�GH�O
$VVRFLDWLRQ�SRXUO
(WXGH� GHV� /LWWpUDWXUHV� $IULFDLQHV� �$3(/$�� �8QLYHUVLWp� GH7RXORXVH� ��������� ¦6RQ\� /DERX� 7DQVL§�� .ULWLVFKHV� /H[LNRQ� ]XU� IUHPGVSUDFKLJHQ*HJHQZDUWVOLWHUDWXU� ������:ROI��+��*� (QJOLVK� LQ� &DPHURRQ�� &RQWULEXWLRQV� WR� WKH� 6RFLRORJ\� RI/DQJXDJH �� �%HUOLQ��GH�*UX\WHU����������� ��$��6LPR�%REGD��¦7KH�$IULFDQ�FXOWXUDO�PRGHO�RI�FRPPXQLW\�LQ(QJOLVK� ODQJXDJH� LQVWUXFWLRQ� LQ� &DPHURRQ�� 7KH� QHHG� IRU� PRUHV\VWHPDWLFLW\§�� 0�� 3�W]�� 6�� 1LHPH\HU� �HGV���� $SSOLHG� FRJQLWLYHOLQJXLVWLFV��7KHRU\��DFTXLVLWLRQ�DQG�ODQJXDJH�SHGDJRJ\ �%HUOLQ�GH�*UX\WHU��������
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��� �� 3HWHU�� /��� ¦$NX� LQ� WKH� *DPELD�� 7HUPLQRORJLFDO� SUREOHPV�IXQFWLRQDO�GLVWULEXWLRQ�DQG�SRSXODU�DWWLWXGH§��+��,JERDQXVL��HG���/DQJXDJH� DWWLWXGHV� DQG� ODQJXDJH� FRQIOLFWV� LQ� :HVW� $IULFD�,EDGDQ��1LJHULD��(QLFURZQILW��������%(5/,1��781RZDN��(� ¦0XOWLOLQJXDOLVPXV�XQG�0XOWLNXOWXUDOLVPXV� LQ�.DQDGDV�1RUGHQ�1RUGZHVW�7HUULWRULHQ� XQG� 1XQDYXW§�� 3�� 1HOGH�� 5�� 5LQGOHU6FKMHUYH� �+J����0LQRULWLHV� DQG� /DQJXDJH� 3ROLF\�� 0LQGHUKHLWHQXQG� 6SUDFKSROLWLN�� 0LQRULWpV� HW� O©DPHQDJHPHQW� OLQJXLVWLTXH�3OXULOLQJXD ;;,,����������� ¦'LVSRVVHVVLQJ� WKH� 'LVSRVVHVVHG�� ,QGLJHQRXV� *UDPPDU� DV� D'HVLGHUDWXP§�� +�� .QLIIND� �HG���� ,QGLJHQRXV� *UDPPDU� $FURVV&XOWXUHV �)UDQNIXUW��/DQJ�����������������%2&+807|QQLHV��0� ¦(PXODWLQJ� WKH�(PSLUH��'HPRQVWUDWLQJ�'LIIHUHQFH�RU�([SUHVVLQJ(TXDOLW\"�6HOOLQJ�DQG�&RQVXPLQJ�,QGLDQ�)RRG�LQ�%ULWDLQ�§�-RXUQDOIRU�WKH�6WXG\�RI�%ULWLVK�&XOWXUHV ��������������������� ¦7KH� /LPLWV� RI� 'HILQLQJ� 3RZHU� LQ� 7HUPV� RI� ([FOXVLRQ§�� %�.OHLQ�� -��.UDPHU� �HGV����&RPPRQ�*URXQG"�&URVVRYHUV� EHWZHHQ&XOWXUDO� 6WXGLHV� DQG� 3RVWFRORQLDO� 6WXGLHV �7ULHU��:97�� ������������9LRO��&��8� ¦%U�$VLDQ� 2YHUJURXQG��0DUJLQDO�0DLQVWUHDP��0L[LQJ�� DQG� WKH5ROH� RI�0HPRU\� LQ� %ULWLVK� $VLDQ� 3RSXODU�0XVLF�§� -RXUQDO� IRUWKH�6WXG\�RI�%ULWLVK�&XOWXUHV ������������������%2110XNKHUMHH��-� ¦,QWHUNXOWXUHOOH� (UVWEHJHJQXQJ�PLW� GHU� %H]XJVNXOWXU� ,QGLHQ�� (LQ8QWHUULFKWVSURMHNW� LP� (QJOLVFKXQWHUULFKW� GHU� 6HNXQGDUVWXIH� ,,§�3UD[LV�GHV�1HXVSUDFKOLFKHQ�8QWHUULFKWV �������������������1LHGHUKRII��%� ¦+RZ� WR� 'R� 7KLQJV� ZLWK� +LVWRU\�� 5HVHDUFKLQJ� /LYHV� LQ� &DURO6KLHOGV©� 6ZDQ DQG� 0DUJDUHW� $WZRRG©V� $OLDV� *UDFH§�� 7KH-RXUQDO�RI�&RPPRQZHDOWK�/LWHUDWXUH �������������������6FKQHLGHU��.�3� ��,��6FKQHLGHU��¦%HVFKHLGHQKHLW�LQ�YLHU�.XOWXUHQ��.RPSOLPHQWHU�ZLGHUXQJHQ� LQ� GHQ� 86$�� ,UODQG�� 'HXWVFKODQG� XQG� &KLQD§�� 0�6NRJ�6|GHUVYHG��+J����(WKLVFKH�.RQ]HSWH�XQG�PHQWDOH�.XOWXUHQ��� 6SUDFKZLVVHQVFKDIWOLFKH� 6WXGLHQ� ]X� +|IOLFKNHLW� DOV� 5HVSHNW�YHUKDOWHQ �9DDVD���������������%5$816&+:(,**QXW]PDQQ��&� ¦/LQJXD� IUDQFD� �HVS��(QJOLVK�§��0��%\UDP� �HG����(QF\FORSDHGLDRI�/DQJXDJH�7HDFKLQJ�DQG�/HDUQLQJ �/RQGRQ��5RXWOHGJH����������� ¦(QJOLVK� DV� D� JOREDO� ODQJXDJH�� =X� HLQLJHQ� P|JOLFKHQ.RQVHTXHQ]HQ� I�U� GHQ� (QJOLVFKXQWHUULFKW� XQG� GLH(QJOLVFKOHKUHUDXVELOGXQJ§��)��*��.|QLJV��+J���� ,PSXOVH�DXV�GHU
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&+(01,7=%HUJ��6� ¦3RVWFRORQLDO� (QFRXQWHUV� LQ� %ULWLVK� 6WXGLHV�� 7KH� ([DPSOH� RI$VLDQ� 3ROLWLFDO� 3DUWLFLSDWLRQ§�� %�� .OHLQ�� -�� .UDPHU� �HGV���&RPPRQ� *URXQG"� &URVVRYHUV� EHWZHHQ� &XOWXUDO� 6WXGLHV� DQG3RVWFRORQLDO�6WXGLHV �7ULHU��:97��������'$5067$'7(ULFKVHQ��8� *HVFKLFKWVYHUDUEHLWXQJ� DOV� NXOWXUHOOH� 6HOEVWUHIOH[LRQ�� 8QWHUVX�FKXQJHQ� DXVJHZlKOWHU� SRVWNRORQLDOHU� *HJHQZDUWVURPDQH� GHUDQJORSKRQHQ� .DULELN� �/DZUHQFH� 6FRWW�� &DU\O� 3KLOOLSV�� (UQD%URGEHU� �7ULHU��:97��������+XIHLVHQ��%�-� �� 0�� 3URNRS�� ¦'HXWVFKXQWHUULFKW� XQG� *HUPDQLVWLNVWXGLXP� LQ.DQDGD§�� *�� +HOELJ�� /�*|W]H�� *�� +HQULFL�� +��-�� .UXPP� �+J���'HXWVFK�DOV�)UHPGVSUDFKH��(LQ�LQWHUQDWLRQDOHV�+DQGEXFK �%HU�OLQ��GH�*UX\WHU���������������������� ³6FKUHLEHQOHUQHQ� DQ� GHU� 8QLYHUVLWlW"� 6FKUHLEOHUQDQJHERWH� LP%HUHLFK� 'HXWVFK� DOV� )UHPGVSUDFKH� DQ� 6SUDFK]HQWUHQ� GHXWVFKHU8QLYHUVLWlWHQ� XQG� DQ� HLQLJHQ� NDQDGLVFKHQ�*HUPDQLVWLNDEWHLOXQ�JHQ¦��3��1�EROG��+J����)UHPGVSUDFKHQ�DQ�+RFKVFKXOHQ��:DV�LVWKRFKVFKXOVSH]LILVFKH� )UHPGVSUDFKHQDXVELOGXQJ"� 'RNXPHQWD�WLRQ�GHU�����$UEHLWVWDJXQJ������ �%RFKXP��$.6�9HUODJ�� ��������������'257081'.OHLQ��%� � 7��'|ULQJ�� ¦2I�%RJV� DQG�2FHDQV��$OWHUQDWLYH�+LVWRULHV� LQ� WKH3RHWU\� RI� 6HDPXV� +HDQH\� DQG� 'HUHN� :DOFRWW§�� %�� .OHLQ�� -�.UDPHU� �HGV����&RPPRQ�*URXQG"�&URVVRYHUV� EHWZHHQ�&XOWXUDO6WXGLHV�DQG�3RVWFRORQLDO�6WXGLHV �7ULHU��:97�������������������� ��-��.UDPHU��¦,QWURGXFWLRQ§��%��.OHLQ��-��.UDPHU��HGV����&RPPRQ*URXQG"�&URVVRYHUV�EHWZHHQ�&XOWXUDO�6WXGLHV�DQG�3RVWFRORQLDO6WXGLHV �7ULHU��:97���������������� �� -�� .UDPHU� �HGV���� &RPPRQ� *URXQG"� &URVVRYHUV� EHWZHHQ&XOWXUDO�6WXGLHV�DQG�3RVWFRORQLDO�6WXGLHV �7ULHU��:97��������.UDPHU��-� ¦7KH� 6HD� LV� &XOWXUH�� 6RPH� 6\VWHPDWLFDO� 2EVHUYDWLRQV� DQG� D*OLPSVH� RI� D� 3URMHFW� LQ� 3URJUHVV§�� %�� .OHLQ�� -�� .UDPHU� �HGV���&RPPRQ� *URXQG"� &URVVRYHUV� EHWZHHQ� &XOWXUDO� 6WXGLHV� DQG3RVWFRORQLDO�6WXGLHV �7ULHU��:97�����������������'5(6'(1+DOOEHUJ��(� ¦6KDNHVSHDUH©V� 0DFEHWK &URVVLQJ� %RUGHUV�� 9LROHQFH� DQG5HFRQFLOLDWLRQ� LQ� :HOFRPH� 0VRPL©V�8PDEDWKD§�� %�� 5HLW]�� $�YRQ� 5RWKNLUFK� �HGV���� &URVVLQJ� %RUGHUV�� ,QWHUFXOWXUDO� 'UDPDDQG�7KHDWUH�DW�WKH�7XUQ�RI�WKH�0LOOHQQLXP��3DSHUV�*LYHQ�RQ�WKH2FFDVLRQ�RI�WKH�1LQWK�$QQXDO�&RQIHUHQFH�RI�WKH�*HUPDQ�6RFLHW\
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(66(15HFNZLW]� (� ¦3RVWFRORQLDO� 7KHRU\� ¤� %HPHUNXQJHQ� ]XU� (WKLN� HLQHV� 7KHRULH�GLVNXUVHV§��:��+RKPDQQ�� -�� )HOOVFKHV� �+J����(WKLN� XQG�ZLVVHQ�VFKDIWOLFKH�2EMHNWLYLWlW �(VVHQ��������������)5$1.)8570DW]NH��&�� >5H]�@� ¦&ODXGLD� 6FKDPDQHN��)UDXHQ(PDQ]LSDWLRQ� LQ� UHYROXWLR�QlUHQ� XQG� PLOLWlULVFKHQ� .RQWH[WHQ�� $VSHNWH� GHU� *HVFKOHFKWHU�YHUKlOWQLVVH� DP� %HLVSLHO� HULWUHLVFKHU� (3/)�.lPSIHULQQHQ�����������§� 7KH� -RXUQDO� RI� 0RGHUQ� $IULFDQ� 6WXGLHV� ����������������������� ¦3LQVHO��3DOHWWH�XQG�3DOPEOlWWHU��(LQ�.XU]SRUWUlW�(OVD�<DNREV§�6HODP�(ULWUHD�������������������0LJJH��%� ¦&RPPXQLFDWLQJ� *HQGHU� LQ� WKH� (DVWHUQ� 0DURRQ� &UHROH§�� 0�+HOOLQJHU�� +�� %X�PDQQ� �HGV���� *HQGHU� DFURVV� ODQJXDJHV�$PVWHUGDP��%HQMDPLQV��������0�KOHLVHQ��6� ¦%ULWLVK� %ODFN� (QJOLVKHV§�� $�� 'RQHOO� �HG���� &RPSDQLRQ� WR&RQWHPSRUDU\�%ODFN�%ULWLVK�&XOWXUH �/RQGRQ��5RXWOHGJH����������������� ¦:HU� LVW� HLJHQWOLFK� %ULWLVK"� (WKQLVFKH� 9LHOIDOW� LQ*UR�EULWDQQLHQ¦�� +RW/LQH�� 'DV� 0DJD]LQ� I�U� GHQ(QJOLVFKXQWHUULFKW� DQ� +DXSWVFKXOHQ �%HUOLQ�� &RUQHOVHQ�� ������������� ¦)URP�PRWKHU� WRQJXH� WR�PHWDSKRU�RI�QHZ� ¨LPDJLQHG� FRPPXQL�WLHV©�� &UHROH� DQG� LWV� PLJUDQW� WUDQVIRUPDWLRQV§�� =HLWVFKULIW� I�U$QJOLVWLN�XQG�$PHULNDQLVWLN ���������������������� ¦¨+RZ� LV� LW� WKDW� LQ� RXU� RZQ� ODQJXDJHV�ZH� KHDU� WKH�ZRQGHUV� RI*RG©��9HUQDFXODU�%LEOH�7UDQVODWLRQV�LQ�&RORQLDO�DQG�3RVWFRORQLDO&RQWH[WV§�� *�� 6WLO]� �HG���� &RORQLHV�� 0LVVLRQV�� &XOWXUHV�7�ELQJHQ��1DUU�������5LHPHQVFKQHL� ¦7KH�7ULDQJOH�RI�$UW�DQG�/LIH��0LFKDHO�:LOGLQJ��6WRU\�7HOOHU§��-�GHU��'� %DUGROSK� �HG���� 7HOOLQJ� 6WRULHV�� 3RVWFRORQLDO� 6KRUW� )LFWLRQ� LQ(QJOLVK �$PVWHUGDP��5RGRSL�������������������� ¦5��.��1DUD\DQ������������§��/LWHUDWXUQDFKULFKWHQ ����6HSWHP�EHU�����������6DUNRZVN\��.DWMD ¦1RW� 5HDOO\� D� &RQIHUHQFH� 5HSRUW�� $&/$/6�� &DQEHUUD�� ����§�$FROLW ����)UDQNIXUW��������6FKXO]H�(QJOHU��)� ¦*OREDOL]DWLRQ DV�D�&KDOOHQJH�WR�&XOWXUDO�6WXGLHV�DQG� WKH�6WXG\RI� WKH�1HZ�/LWHUDWXUHV� LQ� (QJOLVK§��%��.OHLQ�� -��.UDPHU� �HGV���&RPPRQ� *URXQG"� &URVVRYHUV� EHWZHHQ� &XOWXUDO� 6WXGLHV� DQG3RVWFRORQLDO� 6WXGLHV �7ULHU�� :97� :LVVHQVFKDIWOLFKHU� 9HUODJ7ULHU������������������ ¦1HZ�/LWHUDWXUHV��1HZ�0RGHUQLWLHV��1RWHV�7RZDUGV�WKH�5HIOH[�LYLW\�RI�&XOWXUH§��*��6WLO]��HG����&RORQLHV�¤�0LVVLRQV�¤�&XOWXUHV
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LQ�WKH�(QJOLVK�6SHDNLQJ�:RUOG��*HQHUDO�DQG�&RPSDUDWLYH�6WXG�LHV��7�ELQJHQ��6WDXIIHQEXUJ�������������������� ¦0LJUDQW�0RGHUQLWLHV��/LWHUDU\�5HQHJRWLDWLRQV�RI�&XOWXUDO�,GHQW�LW\� LQ� ��WK�&HQWXU\� /RQGRQ§�� 3�� /XFNR�� -�� 6FKODHJHU� �HGV���$QJOLVWHQWDJ� ����� %HUOLQ�� 3URFHHGLQJV� �7ULHU�� :97� :LV�VHQVFKDIWOLFKHU�9HUODJ�7ULHU������������������� ¦$QJORSKRQH�/LWHUDWXUHQ§��-�(��0DEH��+J����'DV�$IULND�/H[LNRQ�6WXWWJDUW��0HW]OHU��������)5(,%85*&XMDL��1� $QG�,�WRR�DP�QRW�P\VHOI�¤�.RQVWUXNWLRQHQ�ZHLEOLFKHU�,GHQWLWlW�LQ:HUNHQ� GHU� HQJOLVFKVSUDFKLJHQ�*HJHQZDUWVOLWHUDWXU� 6�GDIULNDV�)UDQNIXUW��/DQJ��������+XQGW��0� >5H]�@� ³$OODQ�%HOO��.RHQUDDG�.XLSHU� �HGV����1HZ�=HDODQG (QJ�OLVK��$PVWHUGDP� DQG� 3KLODGHOSKLD�� %HQMDPLQV�� ����¦��$UEHLWHQDXV�$QJOLVWLN�XQG�$PHULNDQLVWLN ������������3HW]ROG��-� ¦,Q�6HDUFK�RI�D�1HZ�1DWLRQDO�+LVWRU\��'HEXQNLQJ�2OG�+HURHV�LQ5REHUW�.LUE\©V�7KH�6HFUHW�/HWWHUV�RI�-DQ�YDQ�5LHEHHN§��5HVHDUFKLQ�$IULFDQ�/LWHUDWXUHV ���������������������6DQG��$� ¦,QVHO��6WDDW��5HJLRQ�¤�$VSHNWH�YRQ�,GHQWLWlW�LQ�GHU�.DULELN§��3�+DVOLQJHU� �+J����5HJLRQDOH� XQG� QDWLRQDOH� ,GHQWLWlWHQ��:HFKVHO�ZLUNXQJHQ� XQG� 6SDQQXQJVIHOGHU� LP� =HLWDOWHU� PRGHUQHU� 6WDDW�OLFKNHLW �:�U]EXUJ��(UJRQ�������������������� ¦)URP�0LPLFU\�WR�+\EULGLW\��&DQ�WKH�6WXG\�RI�&HOWLF�(QJOLVKHV%HQHILW� IURP� 3RVW�&RORQLDO� 7KHRU\"§�� +�� 7ULVWUDP� �HG���� 7KH&HOWLF�(QJOLVKHV ,,��+HLGHOEHUJ��:LQWHU������������������ ��3��6NDQGHUD��¦/LQJXLVWLF�0DQLIHVWDWLRQV�RI�+\EULGLW\�LQ�/LWHUDU\7H[WV�IURP�$IULFD�DQG�WKH�&DULEEHDQ§��7��6WHIIHQ��HG���&URVVRYHU¤� &XOWXUDO� +\EULGLW\� LQ� (WKQLFLW\�� *HQGHU�� (WKLFV �7�ELQJHQ�6WDXIIHQEXUJ�������������������� ¦,�����1HZ�(QJOLVKHV�DQG�&UHROLVWLFV�§��<HDU©V�:RUN� LQ�(QJOLVK6WXGLHV ������������������*,(66(1%UHGHOOD��/� ¦6HJUHJDWLRQ� RGHU� $VVLPLODWLRQ"� =XU� 'HEDWWH� �EHU� GDV� =XVDP�PHQOHEHQ�LQ�PXOWLNXOWXUHOOHQ�*HVHOOVFKDIWHQ§��$��%RQQHWW��3��:�.DKO� �+J���� ,QQRYDWLRQ� XQG� 7UDGLWLRQ� LP� (QJOLVFKXQWHUULFKW�6WXWWJDUW��.OHWW������������������ ¦,QWHUSUHWLQJ�&XOWXUHV��<DVPLQH�*RRQHUDWQH©V�1RYHO�$�&KDQJHRI�6NLHV¦��*��&ROOLHU��.��6FKZDQN��)��:LHVHOKXEHU��HGV����&ULWLFDO,QWHUIDFHV��&RQWULEXWLRQV�RQ�3KLORVRSK\��/LWHUDWXUH�DQG�&XOWXUHLQ�+RQRXU�RI�+HUEHUW�*UDEHV �7ULHU��:97�����������������&RODYLQFHQ]R��0� ¦¨1R�5HFRUG�:DV�.HSW©��5HVLVWDQFH�RI�WKH�,QRIILFLDO�LQ�0LFKDHO2QGDDWMH©V� ,Q� 7KH� 6NLQ� RI� D� /LRQ§��*�� &ROOLHU�� .�� 6FKZDQN�� )�:LHVHOKXEHU� �HGV���� &ULWLFDO� ,QWHUIDFHV�� &RQWULEXWLRQV� RQ� 3KLO�
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RVRSK\�� /LWHUDWXUH� DQG� &XOWXUH� LQ� +RQRXU� RI� +HUEHUW� *UDEHV��7ULHU��:97�����������������&ROOLHU��*� ¦&DWFKLQJ� XS� RQ� WKH�7KLUG�:RUOG"�3RVW�&RORQLDOLW\� LQ� WKH�&LQ�HPD�RI�WKH�6HWWOHU�&RORQLHV§��0��5HLI�+�OVHU��HG����%RUGHUODQGV�1HJRWLDWLQJ�%RXQGDULHV� LQ� 3RVW�&RORQLDO�:ULWLQJ�� �$PVWHUGDP�5RGRSL�������������������� ¦6HUHQH� 6XUIDFH�� 6HFUHW� 'HSWK"� -R\FH©V� 6HFWLRQ� LQ� >&DU\O3KLOOLSV©V@� &URVVLQJ� WKH� 5LYHU§�� 5�� &RUEDOOLV�� $�� 9LROD� �HGV���3RVWFRORQLDO�.QLWWLQJ��7KH�$UW�RI�-DFTXHOLQH�%DUGROSK �0DVVH\�6FKRRO�RI�(QJOLVK�	�0HGLD�6WXGLHV��1L]]D��&HQWUH�GH�5HFKHUFKHVXU�OHV�(FULWXUHV�GH�/DQJXH�$QJODLVH�����������������1�QQLQJ��$� �� 9�� 1�QQLQJ�� ¦/HNW�UHNODVVLNHU� YRQ� PRUJHQ�� %DUQHV�� 6ZLIW�5XVKGLH�	�&R���'HU�DQJOLVWLVFKH�%XFKPDUNW�¤�I�U�6LH�EHREDFKWHW����§��)DFKYHUEDQG�0RGHUQH�)UHPGVSUDFKHQ��0LWWHLOXQJHQ�GHV/DQGHVYHUEDQGHV�:HVWIDOHQ�/LSSH���������������� >5H]�@� ¦.DULQ� *HULJ�� )UDJPHQWDULWlW�� ,GHQWLWlW� XQG� 7H[WXDOLWlWEHL� 0DUJDUHW� $WZRRG�� ,ULV� 0XUGRFK� XQG� 'RULV� /HVVLQJ�7�ELQJHQ��1DUU�������§��/:8 ;;;9������������� >5H]�@� ¦0RQLND� 5HLI�+�OVHU� �HG���� %RUGHUODQGV�� 1HJRWLDWLQJ%RXQGDULHV� LQ� 3RVW�&RORQLDO� :ULWLQJ�� �$PVWHUGDP�$WODQWD�5RGRSL�������§��/:8 ;;;,,,�������������������6RPPHU��5� )LFWLRQV� RI� 0LJUDWLRQ�� (LQ� %HLWUDJ� ]XU� 7KHRULH� XQG� *DWWXQJVW�\SRORJLH�GHV�]HLWJHQ|VVLVFKHQ� LQWHUNXOWXUHOOHQ�5RPDQV� LQ�*UR��EULWDQQLHQ �7ULHU��:97����������� ¦)LFWLRQV� RI� 0LJUDWLRQ�� )UHPGYHUVWHKHQ� GXUFK� PXOWLNXOWXUHOOH5RPDQH� XQG� 5HLVHEHULFKWH§��'HU� )UHPGVSUDFKOLFKH� 8QWHUULFKW��������������������� >5H]�@� ¦$QLD� /RRPED�� &RORQLDOLVP�3RVWFRORQLDOLVP �/RQGRQ�1HZ� <RUN�� 5RXWOHGJH�� �����§�� $UFKLY� I�U� GDV� 6WXGLXP� GHU1HXHUHQ�6SUDFKHQ�XQG�/LWHUDWXUHQ ����������������*g77,1*(1.XOOPDQQ��7K� >5H]�@� ¦+RUVW� 7XUN�� $QLO� %KDWWL� �+J���� .XOWXUHOOH� ,GHQWLWlW�'HXWVFK�LQGLVFKH� .XOWXUNRQWDNWH� LQ� /LWHUDWXU�� 5HOLJLRQ� XQG3ROLWLN�� (UIXUW� (OHFWURQLF� 6WXGLHV� LQ� (QJOLVK� �((6(�§�� ((6(5HYLHZ �� �������� ��� �KWWS���ZZZ�SK�HUIXUW�GH�aQHXPDQQ�HHVH�UHYLHZV�NXOOP�NXOOP�K]PO��6FKPLGWKRUVW��%� >5H]�@� ¦&KULVWRSK� %RGH�� ¨/DG\� 0DU\� :RUWOH\� 0RQWDJXHV� 7KH7XUNLVK� (PEDVV\� /HWWHUV� ������� RGHU� 'LH� DXIJHNOlUWH� $ULVWR�NUDWLQ©�� &KULVWRSK� %RGH� �+J����:HVW� 0HHWV (DVW�� .ODVVLNHU� GHUEULWLVFKHQ� 2ULHQW�5HLVHOLWHUDWXU� +HLGHOEHUJ�� :LQWHU�� ������ �����¦��6FULEOHULDQ �����������������*5$=+|OEOLQJ��:� ¦0XOWLFXOWXUDOLVP��3RVWFRORQLDOLVP��DQG� WKH�7HDFKLQJ�RI�$PHUL�FDQ� 6WXGLHV�� $� 9LHZ� IURP� WKH� 3HULSKHU\§�� 6�� %DKQ��0�� .ODUHU
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�HGV���� &XOWXUDO� (QFRXQWHUV�� $PHULFDQ� 6WXGLHV� LQ� WKH� $JH� RI0XOWLFXOWXUDOLVP �7�ELQJHQ��6WDXIIHQEXUJ�����������������/|VFKQLJJ��0DULD� �� 0�� /|VFKQLJJ�� .XU]H� *HVFKLFKWH� GHU� NDQDGLVFKHQ� /LWHUDWXU�6WXWWJDUW�HW�DO������������ >5HY�@�¦&��/MXQJEHUJ��7R�-RLQ��WR�)LW��DQG�WR�0DNH��WKH�&UHDWLYH$UW�RI�0DUJDUHW�$WZRRG©V�)LFWLRQ§��$$$ �������������������/|VFKQLJJ��0DUWLQ �� 0�� /|VFKQLJJ�� .XU]H� *HVFKLFKWH� GHU� NDQDGLVFKHQ� /LWHUDWXU�6WXWWJDUW�HW�DO��������5LHVHU��6� ¦'UDFKHQWLJHULQQHQ�� +RQJ� .RQJ� $FWLRQ� 6�+HURHV§�� 1\ORQ�.XQVW6WRII�]X�)HPLQLVPXV�XQG�3RSNXOWXU ����������������6WDQ]HO��)�.� ¦7KH� 0DNLQJ� RI� D� &DQDGLDQLVW§�� &DQDGD� ������ ,GHQWLW\� DQG7UDQVIRUPDWLRQ� .��'�� (UWOHU�� 0�� /|VFKQLJJ�� 3�� /DQJ� �HGV���&HQWUDO� (XURSHDQ� 3HUVSHFWLYHV� RQ� &DQDGD �)UDQNIXUW�� ������������*5(,)6:$/'/XW]��+� ¦¨,FK�ZX�WH��GD��PHLQ�/DQG�PLFK�ZLOONRPPHQ�KLH�©��(PRWLRQDOH1DWXUHUIDKUXQJ�XQG�/DQG�DOV�,GHQWLWlW�LQ�]HLWJHQ|VVLVFKHQ�7H[WHQQRUGDPHULNDQLVFKHU� ,QGLDQHU�LQQHQ§�� (�� .DOV�� 1�� 3ODW]�� 5�:LPPHU��+J����(PRWLRQHQ�LQ�GHU�8PZHOWGLVNXVVLRQ �:LHVEDGHQ�'HXWVFKHU�8QLYHUVLWlWVYHUODJ������������������� ¦5HFHSWLRQV�RI�,QGLJHQRXV�&DQDGLDQ�/LWHUDWXUH�LQ�*HUPDQ\§��0�.XHVWHU��$��:ROII��HGV����5HIOHFWLRQV�RI�&DQDGD��7KH�5HFHSWLRQRI� &DQDGLDQ� /LWHUDWXUH� LQ� *HUPDQ\� �0DUEXUJ�� 8QLYHUVLWlWV�ELEOLRWKHN������������������ ¦1DWLYH�$PHULFDQ�6WXGLHV�LQ�(XURSH��&DXJKW�EHWZHHQ�¨,QGLDQ�WKXVLDVP©�DQG�6FKRODUVKLS§��=(1$)�$UEHLWV��XQG�)RUVFKXQJVEH�ULFKW��=$)���1U����)UDQNIXUW��&HQWHU�IRU�1RUWK�$PHULFDQ�6WXGLHV�'H]HPEHU��������������0DFNHQWKXQ��*� ¦$PHULFD©V� 7URXEOHG� 3RVWFRORQLDOLW\�� 6RPH� 5HIOHFWLRQV� IURP$EURDG§��'LVFRXUVH ������)DOO����������������� ¦%RG\�&RXQWV��9LROHQFH�DQG�,WV�2FFOXVLRQ�LQ�:ULWLQJ�WKH�$WODQ�WLF� 6ODYH� 7UDGH§�� 3DSHUV� IURP� WKH� )UDQFLV� %DUNHU� 0HPRULDO&RQIHUHQFH �(VVH[��8QLYHUVLW\�,QWHUQHW�3XEOLFDWLRQ��������+$//(0H\HU��-� ¦*DPHV� :LWK�2XW� )URQWLHUV�� $� /XGLF� $QDO\VLV� RI� 6DOPDQ5XVKGLH©V� *ULPXV§�� :�� .LQGHUPDQQ�� *�� +HUPDQQ�%UHQQHFNH�HGV����(FKRHV�LQ�D�0LUURU��7KH�(QJOLVK�,QVWLWXWH�DIWHU�����<HDUV�+DPEXUJ��/,7���������������3OHKQ��:�� ¦%ODFN� 9HUQDFXODU� (QJOLVK� DQG� WKH� )HDWXUH� RI� (WKQLFLW\§�� :�.LQGHUPDQQ��*��+HUPDQQ��%HQQHFNH��HGV����(FKRHV�LQ�D�0LUURU�7KH� (QJOLVK� ,QVWLWXWH� DIWHU� ���� <HDUV �+DPEXUJ�� /,7�� ��������������



�� [ $&2/,7��\
+$1129(59RONPDQQ��/� ¦,QWHUNXOWXUHOOH�.RPSHWHQ]�DOV�QHXHV�3DUDGLJPD�GHU�/LWHUDWXUGL�GDNWLN"�hEHUOHJXQJHQ�PLW�%HLVSLHOHQ�GHU� SRVWNRORQLDOHQ�/LWHUD�WXU�XQG�0LQRWLWlWHQOLWHUDWXU§��/��%UHGHOOD��)��-��0HL�QHU��$�1�Q�QLQJHU��'��5|VOHU��+J����:LH�LVW�)UHPGYHUVWHKHQ�OHKU��XQG�OHUQ�EDU"�9RUWUlJH�DXV�GHP�*UDGXLHUWHQNROOHJ�³'LGDNWLN�GHV�)UHPG�YHUVWHKHQV¦��7�ELQJHQ��1DUU�������������������� ¦,QWHUFXOWXUDO� &RPSHWHQFH� 7KURXJK� 5HDGLQJ� <DVPLQH*RRQHUDWQH©V�1RYHOV§��+��$QWRU��.�� 6WLHUVWRUIHU� �HGV����(QJOLVK/LWHUDWXUHV�LQ�,QWHUFXOWXUDO�&RQWH[WV �+HLGHOEHUJ��:LQWHU����������������+(,'(/%(5*��3+0�OOHU�+DUW ¦)UHPGYHUVWHKHQ�LP�YLUWXHOOHP�5DXP��,QWHUNXOWXUHOOHV�/HUQHQ�LQPDQQ��$� (�PDLO�3URMHNWHQ�]ZLVFKHQ�'HXWVFKODQG��GHQ�86$�XQG�.DQDGD¦�.��$JXDGR��$��+X��+J����.RQJUHVVEDQG�GHV�����.RQJUHVVHV�]XU)UHPGVSUDFKHQGLGDNWLN� YRP� ������ 2NWREHU� ����� LQ� 'RUWPXQG�������,116%58&.3LFKOHU��6� %XFKL� (PHFKHWD©V� ¨/RQGRQ� 1RYHOV©�� $Q� ,QWHUFXOWXUDO� $SSURDFK�7ULHU��:97��������5DPVH\�.XU]��+� ¦'RHV�6DOHHP�5HDOO\�0LVV�WKH�6SLWWRRQ"��6FULSW�DQG�6FULSWOHVVQHVVLQ� 0LGQLJKW©V� &KLOGUHQ§�� -RXUQDO� RI� &RPPRQZHDOWK� /LWHUDWXUH���������������������=DFK��:� ¦-DFN�'DYLV�DQG�WKH�3ROLWLFV�RI�$ERULJLQDO�$XVWUDOLDQ�'UDPD¦��7�&��.LRQJ�HW�DO���HGV����$ULHOV��'HSDUWXUHV�DQG�5HWXUQV��(VVD\V�IRU(GZLQ�7KXPERR��6LQJDSRUH��2[IRUG�8QLYHUVLW\�3UHVV������������������ ¦-RQDWKDQ� 6ZLIW� DQG� &RORQLDOLVP§�� &DQDGLDQ� -RXUQDO� RI� ,ULVK6WXGLHV��������������������.,(/*UR���.� ¦$�9LHZ�IURP�WKH�$QJORSKRQH�6LGH�RI�WKH�&DQDGLDQ�)HQFH��7KH2FWREHU�&ULVLV�RI������LQ�%ULDQ�0RRUH©V�7KH�5HYROXWLRQ�6FULSW§�%�� %DJROD� �HG��� /H� 4XpEHF� HW� VHV� PLQRULWLpV�� &DQDGLDQD5RPDQLFD�����7�ELQJHQ��1LHPH\HU���������������./$*(1)857:LPPHU��$� ¦(OL]DEHWK�-ROOH\��%LRJUDSKLFDO�(QWU\§��-��(��0LOOHU��HG����:KR©V:KR� LQ� &RQWHPSRUDU\� :RPHQ©V� :ULWLQJ �/RQGRQ�� 5RXWOHGJH���������� ¦'RQ©W� )RUJHW� (OHNWUD§�� 5HYLHZ� RI� (OL]DEHWK� -ROOH\©V�$Q� ,QQR�FHQW�*HQWOHPDQ��$XVWUDOLDQ�%RRN�5HYLHZ �6HSWHPEHU��������������
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[ 1U������-XQL��������\ ��
XQG� *HVFKOHFKWHUGLIIHUHQ]� YRP� ���� -DKUKXQGHUW� ELV� ]XU*HJHQZDUW �%HUOLQ�����������������7h%,1*(1(QJOHU��%� ¦¨6SLULWXDO�'LVORFDWLRQV©��6WUDWHJLHQ�GHU�1HXYHURUWXQJ�GHV�6SLUL�WXHOOHQ� LQ� 5XG\� :LHEHV� $� 'LVFRYHU\� RI� 6WUDQJHUV§�� 6�� %DFK�+J���� 6SLULWXDOLWlW� XQG� 7UDQV]HQGHQ]�� 5HOLJL|VH� (UIDKUXQJ� LQGHU� ]HLWJHQ|VVLVFKHQ� HQJOLVFKVSUDFKLJHQ� /LWHUDWXU �3DGHUERUQ����������������.RUWH��%� ¦([SORULQJ�:LWKRXW�D�0LVVLRQ"�3RVWFRORQLDO�7UDYHO� LQ� D�*OREDO:RUOG§�� *�� 6WLO]� �HG���� &RORQLHV�� 0LVVLRQV�� &XOWXUHV�� *HQHUDODQG�&RPSDUDWLYH�6WXGLHV��7�ELQJHQ�������������������� �� &�� 6WHUQEHUJ�� ¦¨,I� <RX�:DQW� WR� .QRZ� DERXW� /RQGRQ���� ,W©V� D/DXQGUHWWH� LQ� 3HFNKDP©�� %ODFN� %ULWLVK� 'LUHFWRUV� DQG� 6FUHHQ�ZULWHUV�9LVXDOLVH� WKH�0HWURSROLV§�� 3�/XFNR�� -�� 6FKODHJHU� �HGV���$QJOLVWHQWDJ������%HUOLQ��3URFHHGLQJV �7ULHU��:97�������������������� ��&��6WHUQEHUJ��/RQJ�9HUVLRQ�RI� ¦¨,I�<RX�:DQW� WR�.QRZ�DERXW/RQGRQ����,W©V�D�/DXQGUHWWH�LQ�3HFNKDP©��%ODFN�%ULWLVK�'LUHFWRUVDQG� 6FUHHQZULWHUV� 9LVXDOLVH� WKH�0HWURSROLV§�� KWWS���KRPHSDJHV�XQL�WXHELQJHQ�GH�WFLEV�WDEE�DUWLFOHV��PHWURSROLV�KWPO���� >5H]�@� ¦&KULVWLQD� 5|PHU�� 8V� DQG� 7KHP�� =XU� (LQZDQGHUXQJV�SUREOHPDWLN� LQ� *UR�EULWDQQLHQ� LQ� GHQ� DFK]LJHU� -DKUHQ�� 'DV%HLVSLHO� GHU�0LJUDQWHQ�DXV�GHP�NDULELVFKHQ�5DXP§��=HLWVFKULIWI�U�$QJOLVWLN�XQG�$PHULNDQLVWLN ���������������������� >5HY�@�¦,VDEHOOD�0DULD�=RSSL��HG����5RXWHV�RI�WKH�5RRWV��*HRJUD�SK\� DQG� /LWHUDWXUH� LQ� WKH� (QJOLVK�6SHDNLQJ� &RXQWULHV§�� &DQD�GLDQ� /LWHUDWXUH �������� FXUUHQWO\� DFFHVVLEOH� XQGHU� KWWS���ZZZ�FGQ�OLW�XEF�FD�UHYLHZV�NRUWHB�����KWOP�6WHUQEHUJ��&� ¦¨:H©UH�1RW�-HZV©��%OHQGLQJ�3RVWFRORQLDO�DQG�-HZLVK�'LVFRXUVHVLQ� &RQWHPSRUDU\� %ULWLVK� /LWHUDWXUH§�� *�� 6WLO]� �HG���� &RORQLHV�0LVVLRQV�� &XOWXUHV�� *HQHUDO� DQG� &RPSDUDWLYH� 6WXGLHV�7�ELQJHQ�������������������� ��%��.RUWH��¦¨,I�<RX�:DQW�WR�.QRZ�DERXW�/RQGRQ����,W©V�D�/DXQG�UHWWH� LQ� 3HFNKDP©�� %ODFN� %ULWLVK� 'LUHFWRUV� DQG� 6FUHHQZULWHUV9LVXDOLVH� WKH�0HWURSROLV§�� 3��/XFNR�� -�� 6FKODHJHU� �HGV����$QJOL�VWHQWDJ������%HUOLQ��3URFHHGLQJV �7ULHU��:97�����������������8QJHN�U]WH�2QOLQH�9HUVLRQ��EHU�7$%%�¤�7�ELQJHQ�$UFKLYH�RI%ODFN�%ULWLVK� )LOP� DQG� 7HOHYLVLRQ��85/�� KWWS���KRPHSDJHV�XQL�WXHELQJHQ�GH�WFLEV�WDEE�DUWLFOHV��PHWURSROLV�KWPO���� >,QWHUQHWYLGHR@�¦0LNH�3KLOOLSV�RQ�0LJUDWLRQ��,QYHQWLQJ�(XURSH�DQGKLV� 1RYHO� $� 6KDGRZ� RI� 0\VHOI§� �,QWHUYLHZ�§�� 7�ELQJHQ�� 7$%%7�ELQJHQ� $UFKLYH� RI� %ODFN� %ULWLVK� )LOP� DQG� 7HOHYLVLRQ�� �����=XJDQJ��EHU�85/��KWWS���WLPPV�XQL�WXHELQJHQ�GH�LQGH[��KWPO�
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��� >5H]�@� ¦6�� &UDLJ�:DWNLQV��5HSUHVHQWLQJ�� +LS� +RS� &XOWXUH� DQGWKH�3URGXFWLRQ� RI� %ODFN�&LQHPD �&KLFDJR�� �����§��0HGLHQZLV�VHQVFKDIW ����������������6WLO]��*�� ¦,QWURGXFWLRQ�¨/RQGRQ��0XOWLFXOWXUDOLVP�DQG�WKH�0HWURSROLV©§��3�/XFNR�� -�� 6FKODHJHU� �HGV���� $QJOLVWHQWDJ� ����� %HUOLQ�� 3UR�FHHGLQJV �7ULHU��:97�����������������HG��6HFWLRQ�,,������������ ¦¨:DONLQJ�8QSXQLVKHG�8QGHU�3DOP�7UHHV©"�7UDQVIRUPDWLRQV�RIWKH� &RORQLDO� 7URSLFDO� /DQGVFDSH� LQ� 6RXWK�$VLDQ� 3RVW�&RORQLDO/LWHUDWXUH§��'��&��5��$��*RRQHWLOOHNH��HG����3HUVSHFWLYHV�RQ�3RVW�&RORQLDO�/LWHUDWXUH �/RQGRQ��6NRRE�������������������� ¦0LPLFU\� ¤� +\EULGLW\� ¤� ,GHQWLW\�� 7KH� &UHDWLYH� (QFRXQWHU%HWZHHQ� WKH� 2WKHU� DQG� WKH� 6HOI� LQ� ,QGLDQ� (QJOLVK� 3RHWU\§�DEULGJHG� YHUVLRQ��� 6�� 6UHHQLYDVDQ� �HG���� -RXUQDO� RI� /LWHUDWXUHDQG�$HVWKHWLFV�����.ROODP��.HUDOD��-DQXDU\�-XQH���������������� ¦'LPHQVLRQV� RI� ,GHQWLW\� )RUPDWLRQ� LQ� WKH� 1HZ� (QJOLVK� /LW�HUDWXUHV§��%��5HLW]��HG����$QJOLVWHQWDJ������0DLQ]��3URFHHGLQJV�7ULHU��:97�����������������:,(15HLFKO��6� ¦(WKQLFLW\¦�� ¦0XOWLFXOWXUDOLVP§�� -��+DZOH\� �HG����(QF\FORSDHGLDRI�3RVWFRORQLDO�6WXGLHV �:HVWSRUW��&7��������=DFKDUDVLH� ¦/D�MRLH�GH�YLYUH�HW�O©RPEUH�GHV�7RPEHDX[��9LHQQD�DQG�$XVWULDZLF]��:� LQ� 7ZHQWLHWK�&HQWXU\� &DQDGLDQ� )LFWLRQ§�� &K�� $GREDWL�� 0�$OGRXUL�/DXEHU�HW�DO�� �+J����:HQQ�5lQGHU�0LWWH�ZHUGHQ��=LYLOL�VDWLRQ��/LWHUDWXU�XQG�6SUDFKH� LP� LQWHUNXOWXUHOOHQ�.RQWH[W >)HVW�VFKULIW�I�U�)��3HWHU�.LUVFK@��:LHQ�������������������� ³=XU� (UILQGXQJ� UHJLRQDOHU� /LWHUDWXU�HQ��� =XU� DNWXHOOHQ� 'LVNXV�VLRQ� LP� QRUGDPHULNDQLVFKHQ� .RQWH[W¦�� 6SUDFKNXQVW ;;;,,��������������������� >5H]�@�¦0��.XHVWHU��*��&KULVW��5��%HFN��HGV����1HZ�:RUOGV��'LV�FRYHULQJ�DQG�&RQVWUXFWLQJ� WKH�8QNQRZQ� LQ�$QJORSKRQH�/LWHUD�WXUH �0�QFKHQ�������§��$QJOLD �������:h5=%85*0LQGW��,� >5HY�@� ¦0DULDQQH�+XQGW��1HZ� =HDODQG� (QJOLVK�*UDPPDU� )DFWRU�)LFWLRQ"�$�&RUSXV�%DVHG�6WXG\�LQ�0RUSKRV\QWDFWLF�9DULDWLRQ�$PVWHUGDP�3KLODGHOSKLD�� -RKQ� %HQMDPLQV�� �����§�� $QJOLVWLN��������������������:833(57$/3ULH�QLW]��+� ¦0XOWLFXOWXUDOLVP� DV� 'LDORJXH�� $XVWUDOLD©V� ,QWHUDFWLRQ� ZLWK� WKH/LWHUDU\�7UDGLWLRQV�RI�WKH�:RUOG§��*��'RVH��%��.HLO��HGV����:ULW�LQJ� LQ� $XVWUDOLD�� 3HUFHSWLRQV� RI� $XVWUDOLDQ� /LWHUDWXUH� LQ� ,WV+LVWRULFDO�DQG�&XOWXUDO�&RQWH[WV �0�QVWHU�HW�DO���/,7����������������
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��� ¦:K\� $XVWUDOLD"� 2U� $JDLQVW� WKH� )UDJPHQWDULVDWLRQ� RI� (QJOLVK/LWHUDU\�6WXGLHV§��$XVWUDOLDQ�/LWHUDU\�6WXGLHV ����� ������������������� ¦:DUXP� $XVWUDOLHQ"� (LQH� OLWHUDWXUZLVVHQVFKDIWOLFKH� 3URYRND�WLRQ§��5��%DGHU��+J����$XVWUDOLHQ�DXI�GHP�:HJ�LQV�����-DKUKXQ�GHUW�� %LODQ]HQ�� 6WDQGRUWEHVWLPPXQJHQ�� 9LVLRQHQ� �7�ELQJHQ�6WDXIIHQEXUJ������������������ ¦:DUXP� $XVWUDOLHQ�� 'LH� OLWHUDULVFKH� 7HUUDQJOLD� DOV� JOREDOHV6\VWHP§�� KWWS��ZZZ�VXE�XQL�JRHWWLQJHQ�GH�DUFKLY�DXVWHOO�� ����DXVW��KWPO���� ¦'LH� 7HUUDQJOLD� DOV� 6\VWHP§�� +��:HLQVWRFN� �+J����(QJOLVK� DQG$PHULFDQ�6WXGLHV�LQ�*HUPDQ ������7�ELQJHQ��1LHPH\HU����������������6SLHV��0� ¦)HPDOH� +LVWRULHV� IURP� $XVWUDOLD� DQG� &DQDGD� DV� &RXQWHU�'LVFRXUVHV�WR�WKH�1DWLRQDO§��&RQQRWDWLRQV ���������������������������� ¦$� 1HZ� /XVLDG�� 7KRPDV� /LYLQJVWRQH� 0LWFKHOO©V� $XVWUDOLDQ(SLF§��*��'RVH��%��.HLO��HGV����:ULWLQJ�LQ�$XVWUDOLD��3HUFHSWLRQVRI�$XVWUDOLDQ�/LWHUDWXUH� LQ� ,WV�+LVWRULFDO� DQG�&XOWXUDO�&RQWH[WV�0�QVWHU�HW�DO���/,7������������������ ³5HOLJL|VH�8WRSLHQ�XQG�'\VWRSLHQ� LQ�GHU�/LWHUDWXU�$XVWUDOLHQV§�5�� %DGHU� �+J���� $XVWUDOLHQ� DXI� GHP�:HJ� LQV� ���� -DKUKXQGHUW�%LODQ]HQ�� 6WDQGRUWEHVWLPPXQJHQ�� 9LVLRQHQ� �7�ELQJHQ�� 6WDXI�IHQEXUJ�������������������� ��� 5H]HQVLRQHQ� ]X� ¦$XVWUDOLDQ� DQG� 1HZ� =HDODQG� 6WXGLHV§�� -�(VVHU�� $�� 1�QQLQJ� �+J��� $QQRWDWHG� %LEOLRJUDSK\� IRU� (QJOLVK6WXGLHV� �$%(6��� *HUPDQ� 6WXGLHV� LQ� (QJOLVK� �/LVVH�� 6ZHWV� 	=HLWOLQJHU������������DXI�&'�5RP�XQG�LP�,QWHUQHW���� 5HOLJL|VH�/\ULN� LQ�$XVWUDOLHQ��5H]HSWLRQ�XQG�)XQNWLRQDOLVLHUXQJWKHRORJLVFKHU� XQG� SKLORVRSKLVFKHU� 3UlWH[WH �+DPEXUJ�� .RYDF���������� ¦¨=X� YLHO�%LHU� XQG� ]X�ZHQLJ�*RWW��$XVWUDOLHQ� ¤� GLH� HUVWH� QDFK�FKULVWOLFKH�*HVHOOVFKDIW"§� �9RUWUDJ� LP�0lU]�������� KWWS���ZZZ�VXE�XQL�JRHWWLQJHQ�GH�DUFKLY�DXVWHOO������DXVW��KWPO���� ³5HOLJL|VH� /\ULN� LQ� $XVWUDOLHQ¦�� +�� :HLQVWRFN� �+J���� (QJOLVKDQG� $PHULFDQ� 6WXGLHV� LQ� *HUPDQ� ���� �7�ELQJHQ�� 1LHPH\HU����������������



�� [ $&2/,7��\
)RUVFKXQJVHUJHEQLVVH

'DYLG� 6��/D�%UHFKH��$XVWUDOLDQ�5HIOHFWLRQV� LQ� D�0LUURU�&ORXGHG� E\�'XVW�� 7KH6HDUFK�IRU�6HOI��6RXO�DQG� WKH�¨2WKHU©� LQ� WKH�$VLDQ�1RYHOV�RI�%ODQFKH�G©$OSXJHWDQG�&KULVWRSKHU�-��.RFK��'LVVHUWDWLRQ��7ULHU�������3URI��1RUEHUW�3ODW]���2QOLQH�3XEOLNDWLRQ�XQWHU�KWWS���XE�GRN�XQL�WULHU�GH�GLVV�GLVV���������������������KWP�
(YHU�VLQFH�WKH�HQG�RI�WKH�%ULWLVK�(PSLUH��ZKLFK�KDG�SURYLGHG�ZKLWH�$XVWUDOLDQV�ZLWKYLHZSRLQWV�� DWWLWXGHV� DQG� VWHUHRW\SHV� RI� WKH� ZRUOG� �LQFOXGLQJ� SHUFHSWLRQV� RI� WKHLURZQ�UROH�LQ�LW���UHGLVFRYHULQJ�DQ�LQWHUQDWLRQDO�LGHQWLW\�KDV�EHHQ�DQ�$XVWUDOLDQ�TXHVW�0DQ\�WXUQHG�EDFN�WR�(XURSHDQ�URRWV��RWKHUV�IRXQG�WKHVH�WRR�GHVLFFDWHG�RU�DUFKDLF�DQG� ORRNHG� WRZDUG� WKH� IDEXORXVO\� ULFK� EXW� WHUULEO\� DOLHQ� $ERULJLQDO� ODQGVFDSH�%ODQFKH� G©$OSXJHW� DQG� &KULVWRSKHU� -�� .RFK� DUH� WZR� RI� D� WKLUG� W\SH�� ZKR� KDYHYHQWXUHG�LQWR�$VLD�IRU�WKH FXOWXUDOO\�DQG�VSLULWXDOO\�UHJHQHUDWLYH�PDWHULDOV�QHFHVVDU\WR�UHGHILQH�$XVWUDOLD� LQ� WKH�SRVW�FRORQLDO�ZRUOG��7KH\�KDYH� WDNHQ�(DVWHUQ�FRQFHSWVRI�¨VHOI©�DQG�¨VRXO©�DQG�IRUJHG�WKHP�ZLWK�WKH�$XVWUDOLDQ�REVHVVLRQ�RI�IHDU�DQG�GHVLUHRI�FRQWDFW�ZLWK�WKH�¨RWKHU© LQ�D�ORRNLQJ�JODVV�RI�K\EULG��$XVWUDO�$VLDQ�P\WK�WR�UHYHDOWKH�WUXH�VRXO�RI�$XVWUDOLDQ�LGHQWLW\�$ORQJ�ZLWK�D�EULHI�KLVWRULFDO�DQG� OLWHUDU\�EDFNJURXQG�WR� WKH� WULDQJXODU�UHODWLRQ�VKLS� EHWZHHQ�ZKLWH�$XVWUDOLD�� $VLD�� DQG� WKH�:HVW�� WKLV� VWXG\©V� JRDO� LV� WR� LGHQWLI\VRPH�RI�WKH�6RXWKHDVW�$VLDQ�V\PEROV��P\WKV�DQG�OLWHUDU\�VWUXFWXUHV�ZKLFK�.RFK�DQGG©$OSXJHW� LQWHJUDWH� LQWR� WKH�:HVWHUQ� WUDGLWLRQ�� &HQWUDO� HOHPHQWV� LQFOXGH�� GLFKRWR�PLHV��DV�RI�SHUVRQDOLW\��ULJKWHRXVQHVV��DQG�YLUWXH��WKH�¨2WKHUZRUOG©��ZKHUH�RQH�PD\DSSURDFK�HQOLJKWHQPHQW��EXW� DW� WKH� ULVN�RI� IDOOLQJ� LQWR� VHOI�GHOXVLRQ�� DUFKHW\SHV�RIWKH�+LQGX� GLYLQH� IHPLQLQH�� (DVWHUQ� URRWV� RI� .RFK©V� WKHPHV� RI� WKH� ¨GRXEOH�PDQ©�FRQFHSWV�RI�WKH�IRUFHV�RI�¨OLJKW©�DQG�¨GDUN©��WKH�VHPLRWLFV�RI�WLPH�DQG�PHDQLQJ��DQGWKH�FHQWUDO�(DVWHUQ�PHWDSKRU�RI�WKH�PLUURU�E\�ZKLFK�$XVWUDOLD�FUHDWHV�LQWHUGHSHQGHQWLPDJHV�RI�LWVHOI�DQG�RI�$VLD�,QWHUWH[WXDO� UHODWLRQVKLSV� LQFOXGH�� &DUUROO©V�$OLFH� LQ�:RQGHUODQG DQG�7KURXJKWKH� /RRNLQJ�*ODVV�� 2UZHOO©V� ������ ,UYLQJ©V� ¨5LS� 9DQ�:LQNOH©�� VLJQLILFDQW� VDFUHGZRUNV� DV�7KH�*RVSHOV�� WKH�0DKDEKDUDWD�� WKH�5DPD\DQD�� DQG� WKH�%KDJDYDG�*LWD�WKH� -DYDQHVH� 6KDGRZ� 7KHDWUH�� WKH� :D\DQJ� .XOLW�� DQG� WKH� +LQGX� KDJLRJUDSKLFWUDGLWLRQ�7KH�FRQYHQWLRQDO�YLHZ�RI�WKH�$VLDQ�QRYHOV�RI�G©$OSXJHW�¤�0RQNH\V�LQ�WKH�'DUNDQG�7XUWOH�%HDFK ¤�DQG�.RFK�¤�$FURVV�WKH�6HD�:DOO��7KH�<HDU�RI�/LYLQJ�'DQJHURXV�O\��DQG�+LJKZD\V�WR�D�:DU ¤��ILQGV�WKHP�WR�EH�QHR�FRORQLDOLVW�UHZRUNLQJV�RI�RULHQW�DOLVW� WKHPHV�� 7KHLU� SURWDJRQLVWV� DUH� IUXVWUDWHG� DQG� GLVLOOXVLRQHG� ILJXUHV� LQ� SRVW�PRGHUQ��DEVXUGLVW�IDEULFDWLRQV��VHW�LQ�DQ�$VLD�ZKLFK�LV�D�FRQWLQHQW�RI�LJQRUDQFH�DQGPDOHILFHQW�SDJDQLVP��RI�FRUUXSWLRQ�DQG�JUHHG�ERUQ�RI�XQEULGOHG�FDSLWDOLVP��DQG�RIW\UDQQ\�ZKLFK�VXSSRUWV�LWVHOI�ZLWK�WKH�KRUURUV�RI�SRYHUW\��KDWUHG�DQG�UHYHQJH��DQG�PRVW�LPSRUWDQWO\��UHIOHFWLQJ�D�UHWURJUHVVLYH�LPDJH�RI�$XVWUDOLD�

http://ub-dok.uni-trier.de/diss/diss25/20010711/20010711.htm


[ 1U������-XQL��������\ ��
$SSO\LQJ�WKH�(DVWHUQ�WUDGLWLRQV��DWWLWXGHV�DQG�SHUVSHFWLYHV��WKLV�VWXG\�DWWHPSWV�WRVKRZ�WKH�HUURU�RI�DQ\�VWULFWO\�:HVWHUQ�FULWLFDO�DSSURDFK�WR�G©$OSXJHW©V�DQG�.RFK©VQRYHOV��DQG�WR�GHPRQVWUDWH�KRZ�WKH\�LQ�IDFW�PDQDJH�WR�LGHQWLI\�$XVWUDOLD�WKURXJK�WKH$VLDQ� PLUURU� LQ� ZD\V� ZKLFK� QHLWKHU� WKH� UHWXUQ� WR� (XURSHDQ� WUDGLWLRQV� QRU� WKHFRPPLWPHQW�WR�$ERULJLQDO�ZD\V�DORQH�FDQ�SUREDEO\�RIIHU�

6LPRQH� .UDIIW�� ³gNRORJLVFKH� 3HUVSHNWLYHQ� LP� :HUN� -XGLWK� :ULJKWV¦�0DJLVWHUDUEHLW��7ULHU�������3URI��1RUEHUW�3ODW]��
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