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$EVWUDFW

6KXU৬DW�DO�.KDPƯV�ZDV�D�PLOLWDU\�XQLW�FRPSRVHG�RI�HOLWH�VROGLHUV�OR\DO�

WR� ,PDP� $OL� �$6��� 7KLV� IRUFH� ZDV� DFWLYH� DW� WKH� EHJLQQLQJ� RI� KLV�

FDOLSKDWH��EHIRUH�.ǌID�EHFDPH�WKH�DGPLQLVWUDWLYH�FDSLWDO��EHWZHHQ����

DQG� ��� $+�� $OWKRXJK� VHYHUDO� VWXGLHV� KDYH� H[DPLQHG� 6KXUܒDW� DO�

.KDPƯV�� IXUWKHU� UHVHDUFK� LQWR� LWV� FRQFHSW�� LQVWDQFHV�� DQG� IXQFWLRQV� LV�

� &RUUHVSRQGLQJ�$XWKRU��I�ORWILSRXU#JPDLO�FRP�
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QHFHVVDU\� WR� SURYLGH� D� FOHDUHU�� PRUH� SUHFLVH� XQGHUVWDQGLQJ� RI� WKH�

LQVWLWXWLRQ��7KH�SUHVHQW�VWXG\�DLPV�WR�HOXFLGDWH�WKH�QDWXUH�DQG�UDWLRQDOH�

RI�WKLV� WHUP
V�QDPLQJ��DLPLQJ�WR�RIIHU�D�PRUH�DFFXUDWH�XQGHUVWDQGLQJ�

RI� WKLV� LQVWLWXWLRQ� WKURXJK�SURFHVV� WUDFLQJ��$PRQJ�WKRVH� LGHQWLILHG�DV�

PHPEHUV�RI�6KXUܒDW�DO�.KDPƯV DUH�$܈EDJK�LEQ�1XEƗWD��-ƗELU�LEQ�ҵ$EG�

$OOƗK�� DQG�0ƗOLN� DO�$VKWDU�� 7KH� PRVW� VLJQLILFDQW� IXQFWLRQV� RI� WKLV�

LQVWLWXWLRQ� LQFOXGH�� �3URWHFWLQJ� WKH� ,PDP¶V� OLIH�� PRQLWRULQJ� DQG�

VXSHUYLVLQJ�WKH�PDUNHWSODFH��VXSSRUWLQJ�PLOLWDU\�RSHUDWLRQV��SXUVXLQJ�

FULPLQDOV��HQIRUFLQJ�OHJDO�SXQLVKPHQWV��ERRVWLQJ�PRUDOH�DQG�DVVLVWLQJ�

RWKHU�PLOLWDU\�XQLWV�� JXDUGLQJ� WKH�SXEOLF� WUHDVXU\��FRPEDWLQJ� LQWHUQDO�

VHFXULW\� WKUHDWV�� DQG�PDLQWDLQLQJ� RUGHU� LQ�.ǌID���$Q� H[DPLQDWLRQ� RI�

KDGLWK��H[HJHWLFDO��DQG�KLVWRULFDO�VRXUFHV��DORQJVLGH�DQ�DQDO\VLV�RI�WKH�

VHPDQWLF� UDQJH� RI� WKH� WHUP�� UHYHDOV� WKDW� 6KXUܒDW� DO�.KDPƯV GRHV� QRW�

UHIHU� PHUHO\� WR� D� PLOLWDU\� XQLW�� ,WV� SROLFLQJ DQG� DGPLQLVWUDWLYH�

GLPHQVLRQV� DUH� HYHQ�PRUH� SURPLQHQW�� DV� VHYHUDO�PHPEHUV� SRVVHVVHG�

ERWK� PLOLWDU\� DQG� QRQ�PLOLWDU\� UROHV�� %\� FRPELQLQJ� PLOLWDU\� DQG�

DGPLQLVWUDWLYH�GXWLHV��WKLV�LQVWLWXWLRQ�RIWHQ�IXQFWLRQHG�DV�DQ�H[HFXWLYH�

DUP� RI� WKH� JRYHUQPHQW� RI� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� �$6���

SOD\LQJ�D�VLJQLILFDQW�UROH�LQ�PDQDJLQJ�SROLWLFDO�DQG�VRFLDO�FULVHV�

.H\ZRUGV� 6KXUܒD�� 6KXUܒDW� DO�.KDPƯV�� &RPSDQLRQV� RI� ,PDP� $OL�

�$6���3ROLFH�)RUFH��0LOLWDU\�)RUFH�

,QWURGXFWLRQ

$�FORVH�H[DPLQDWLRQ�RI�WKH�WHUP�6KXUܒDW�DO�.KDPƯV LQ�DQG�KDGLWK�WH[WV�
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VKRZV� WKDW� LWV� HDUOLHVW� XVDJH� UHIHUV� WR� D�PLOLWDU\� JURXS� FRPSRVHG� RI�

HOLWH� VROGLHUV� DSSRLQWHG� E\� ,PDP� $OL� �$6�� DW� WKH� EHJLQQLQJ� RI� KLV�

FDOLSKDWH�� .DVKVKƯ WUDQVPLWV� WKH� IROORZLQJ� UHSRUW� IURP� *KƯ\ƗWK� DO�

+DPDGƗQƯ UHJDUGLQJ�WKH�VWDWXV�RI�WKLV�LQVWLWXWLRQ���7KH�&RPPDQGHU�RI�

WKH� )DLWKIXO� �$6��PHW� XV� RQ� WKH� URDG� DQG� VDLG�� �5HJLVWHU� \RXUVHOYHV�

DPRQJ�WKHVH�6KXUܒD��%\�*RG��DIWHU�KLP�HYHU\�JURXS�WKDW�FRPHV�VKDOO�

EH�WKH�JXDUGLDQV�RI�ILUH��L�H���JXDUGLDQV�RI�IDOVHKRRG���XQOHVV�WKRVH�ZKR�

FRPH�DFW�DV�WKH\�GLG����.DVKVKƯ�������$'������$+����

$�FDUHIXO�UHDGLQJ�RI�WKLV�UHSRUW�UHYHDOV�VHYHUDO�IRXQGDWLRQDO�SRLQWV�

�� 7KH�,PDP�HQFRXUDJHG�MRLQLQJ�WKLV�LQVWLWXWLRQ�

�� 0HPEHUVKLS�LPSOLHG�D�PXWXDO�RDWK�DQG�ELQGLQJ�FRPPLWPHQW�

�� 7KH�,PDP�FRQILUPHG�DQG�DSSURYHG�WKH�DFWLRQV�RI�WKLV�LQVWLWXWLRQ�

�� 7KH�QDWXUH�RI�WKHLU�DFWLYLWLHV�ZDV�FRQFHDOHG�RU�XQGLVFORVHG�

7KH� SUHVHQW� VWXG\� DLPV�� DIWHU� D� FRQFHSWXDO� DQG� LQVWDQFH�EDVHG�

DQDO\VLV�� DQG�ZLWK� D� EULHI� RYHUYLHZ� RI� WKH� FRQGLWLRQV� RI� WKH� ,PDP¶V�

JRYHUQPHQW�� WKH� SRVLWLRQ� RI� 6KXUܒDW� DO�.KDPƯV DV� D� PLOLWDU\� DQG�

DGPLQLVWUDWLYH� LQVWLWXWLRQ�ZLOO� EH� LGHQWLILHG�� DQG� LWV� IXQFWLRQV�ZLOO� EH�

FOHDUO\� H[SODLQHG�� 6LQFH� SUHFLVH� LQIRUPDWLRQ� UHJDUGLQJ� WKH� IXQFWLRQV�

DQG�UHVSRQVLELOLWLHV�RI�6KXUܒDW�DO�.KDPƯV LV�OLPLWHG��DQG�VLQFH�WKLV�ODFN�

RI�GHWDLO�PD\�LWVHOI�LQGLFDWH�WKH�LQVWLWXWLRQ¶V�LPSRUWDQFH��LW�LV�QHFHVVDU\�

WR�DGGUHVV�WKH�IROORZLQJ�TXHVWLRQV�

� :KDW�LV�WKH�FRQFHSWXDO�VFRSH�RI�6KXUܒDW�DO�.KDPƯV LQ�WKH�VSHHFK�RI�

WKH�LPSHFFDEOH�,PDP��FRQFHSWXDO�DQDO\VLV�"

� :KR� DUH� WKH� LQGLYLGXDOV� WR� ZKRP� WKH� WLWOH� 6KXUܒDW� DO�.KDPƯV KDV�
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EHHQ�DSSOLHG��LQVWDQFH�LGHQWLILFDWLRQ�"

� :KDW� IXQFWLRQV� GLG� WKH� PRVW� SURPLQHQW� H[DPSOHV� RI� 6KXUܒDW� DO�

.KDPƯV SHUIRUP� WKDW� OHG� WR� WKH� DSSOLFDWLRQ� RI� WKLV� WHUP� WR� WKHP�

�IXQFWLRQDO�DQDO\VLV�"

���/LWHUDWXUH�5HYLHZ

7KH�EDFNJURXQG�RI� WKH� WHUP�6KXUܒDW�DO�.KDPƯV PD\�EH� HYDOXDWHG�RQ�

WZR� OHYHOV�� �6XEMHFW�EDVHG� DQG� UHVHDUFK�EDVHG��� ,Q� WKLV� VWXG\�� WKH�

H[DPLQDWLRQ� RI� UHSRUWV� RQ� WKH� WHUP� LQ� HDUO\� VRXUFHV� FRQVWLWXWHV� WKH�

VXEMHFW�EDVHG� EDFNJURXQG��ZKLOH� WKH� DQDO\VLV� RI�PRGHUQ� UHVHDUFK� RQ�

6KXUܒDW�DO�.KDPƯV FRQVWLWXWHV� WKH� UHVHDUFK�EDVHG�EDFNJURXQG� 7DEOH� ���

8VDJH�RI�WKH�WHUP�6KXUܒDW�DO�.KDPƯV LQ�HDUO\�VRXUFHV �VXEMHFW�EDVHG�EDFNJURXQG�

�UG�FHQWXU\�$+ �GޏG������$+���,EQ�6D��G������$+���,EQ�0X]ƗতLP�DO�0LQTDUƯ��EG�DO�5D]]ƗT$ޏ

�G����� $+���,EQ�঳D\\Ɨ৬ �G������$+���0XতDPPDG�E��.KƗOLG�DO�%DUTƯ��G������

RU�����$+���DO�%DOƗGKXUƯ��G������$+���DO�7KDTDIƯ�DO�.ǌIƯ��G������$+�

�WK�FHQWXU\�$+ DO�৫DEDUƯ��G������$+���DO�.XOD\QƯ��G������$+���DO�.DVKVKƯ��G��F������$+���

4ƗঌƯ�DO�1XޏPƗQ��G������$+�

�WK�FHQWXU\�$+ 6KD\NK�DO�0XIƯG��G������$+���0XতDPPDG�E��,VতƗT�DO�1DGƯP��G������$+�

0RGHUQ� VWXGLHV� LQGLFDWH� WKDW� WKH� UHSHDWHG� XVH�RI� WKH� WHUP�DFURVV� HDUO\�

DQG� ODWHU� VRXUFHV� KDV� DWWUDFWHG� VFKRODUO\� DWWHQWLRQ�� OHDGLQJ� WR� PXOWLSOH�

UHVHDUFK�HIIRUWV��UHVHDUFK�EDVHG�EDFNJURXQG���$PRQJ�WKHVH�DUH�

�7KH�2UJDQL]DWLRQ�RI�0LOLWDU\�DQG�3ROLFH�)RUFHV�LQ�WKH�*RYHUQPHQW�

RI� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO��� E\� $OL� $NEDU� =DNHUL� ������

$'������6+���ZKLFK� H[DPLQHV�PLOLWDU\� DQG�SROLFH� VWUXFWXUHV� GXULQJ�

,PDP� $OL¶V� UXOH� DQG� DUJXHV�� WKURXJK� GHVFULSWLYH±DQDO\WLFDO� PHWKRG��
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WKDW�6KXUܒDW�DO�.KDPƯV ZDV�DQ�LQVWLWXWLRQDO�LQQRYDWLRQ�

�6KXUܒDW� DO�.KDPƯV DQG� ,WV� +DGLWK�(YDOXDWLYH� 9DOXH��� E\� 6D\\LG�

.D]HP� 7DEDWDEDގL� ������ $'������ 6+��� ZKLFK� FRPSDUHV� DYDLODEOH�

UHSRUWV�DQG�DVVHVVHV�ZKHWKHU�WKH�HQWLUH�JURXS�PD\�EH�GHHPHG�UHOLDEOH��

XOWLPDWHO\�UHMHFWLQJ�VXFK�JHQHUDOL]DWLRQ�

�$� %LRJUDSKLFDO� $QDO\VLV� RI� 6KXUܒDW� DO�.KDPƯV��� E\� 1HPDWXOODK�

6DIDUL� )RURXVKDQL� DQG� $EEDV� 0LU]DHL� ������ $'������ 6+��� ZKLFK�

H[SORUHV� ERWK� KLVWRULFDO� DQG� KDJLRJUDSKLF� DSSURDFKHV� LQ� ,PDPL�

ELRJUDSKLFDO�VRXUFHV

�6KXUܒDW�DO�.KDPƯV GXULQJ�WKH�&DOLSKDWH�RI�WKH�&RPPDQGHU�RI�WKH�

)DLWKIXO���E\�$KMPDG�1DEDYL�������$'������6+���ZKLFK�VXUYH\V�WKH�

KLVWRU\��VWDWXV�� DQG�FKDUDFWHULVWLFV�RI� WKLV� LQVWLWXWLRQ�XVLQJ�KDGLWK�DQG�

KLVWRULFDO�DQDO\VLV�

�$�&RQFHSWXDO�5HDVVHVVPHQW�RI�6KXU৬DW�DO�.KDPƯV�LQ�WKH�7LPH�RI�,PDP�

$OL��� E\� 6DIDUL� )RURXVKDQL� DQG� 0LU]DHL� ������ $'������ 6+��� ZKLFK�

HYDOXDWHV�UHSRUWV�WKURXJK�HW\PRORJLFDO�DQG�ELRJUDSKLFDO�DSSURDFKHV�

�0DQDJHULDO�,PSOLFDWLRQV�RI�WKH�&RQGXFW�RI�WKH�&RPPDQGHU�RI�WKH�

)DLWKIXO�LQ�2UJDQL]DWLRQDO�6WUXFWXULQJ���E\ 0H\VDP�/DWLIL�DQG�0DKGL�

$]L]L� ������$'������ 6+��� ZKLFK� H[DPLQHV� 6KXUܒDW� DO�.KDPƯV DV� D�

PRGHO�RI�RUJDQL]DWLRQDO�GHVLJQ�XVHG�E\�,PDP�$OL��$6��

7KH� SUHVHQW� VWXG\�� XVLQJ� SURFHVV� WUDFLQJ�� VHHNV� WR� RIIHU� D� PRUH�

SUHFLVH�FRQFHSWXDOL]DWLRQ�RI�WKH�WHUP�DQG�WR�H[DPLQH�WKH�LQVWLWXWLRQ¶V�

IXQFWLRQV� DQG� LQVWDQFHV� LQ� RUGHU� WR� H[SODLQ�ZK\� WKH� ,PDP�HPSOR\HG�

WKLV�GHVLJQDWLRQ��,Q�DGGLWLRQ�WR�DGRSWLQJ�D�GLIIHUHQW�PHWKRGRORJ\��WKLV�
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DUWLFOH� GLVWLQJXLVKHV� LWVHOI� E\� SURYLGLQJ� D� VHPDQWLF�UDQJH� DQDO\VLV� RI�

6KXUܒDW�DO�.KDPƯV�

���0HWKRGRORJ\

3URFHVV�WUDFLQJ�LV�D�TXDOLWDWLYH�UHVHDUFK�PHWKRG�WKDW�HQDEOHV�VFKRODUV� WR�

H[SODLQ�KRZ�DQG�ZK\�DQ�HYHQW�RU�SKHQRPHQRQ�RFFXUV�E\�H[DPLQLQJ�WKH�

FDXVDO�SURFHVVHV�LQYROYHG�VWHS�E\�VWHS�� 7KH�PHWKRG�VHHNV�WR�LGHQWLI\�DQG�

DQDO\]H�WKH�FDXVDO�SDWKZD\V�OLQNLQJ�D�JLYHQ�FDXVH�WR�D�VSHFLILF�RXWFRPH��

0RUH� SUHFLVHO\�� SURFHVV� WUDFLQJ� DLPV� WR� VKRZ� KRZ� D� SDUWLFXODU� FDXVH��

WKURXJK�YDULRXV� VWDJHV�� UHVXOWV� LQ� D� JLYHQ� HIIHFW�� DQG�ZKDW� VHTXHQFH� RI�

PHFKDQLVPV��GLUHFW�RU�LQGLUHFW��FRQQHFWV�WKH�FDXVH�WR�WKH�ILQDO�UHVXOW�

5HVHDUFKHUV�PXVW�ILUVW�IRUPXODWH�D�WKHRU\�RI�WKH�SURFHVVHV�WKH\�DUH�

LQYHVWLJDWLQJ��WKHQ�WKH\�LGHQWLI\�WKH�UHOHYDQW�HYLGHQFH�UHODWHG�WR�WKRVH�

SURFHVVHV�� H[DPLQH� LW� FDUHIXOO\�� DQG� ILQDOO\� DQDO\]H� LW� LQ� OLJKW� RI� WKH�

SURSRVHG� WKHRU\� WR� UHDFK� FRQFOXVLRQV�� $OWKRXJK� ZLGHO\� XVHG� LQ�

SROLWLFDO� VFLHQFH�� VRFLRORJ\�� KLVWRU\�� DQG� SV\FKRORJ\�� WKH� SUHVHQW�

DXWKRU�DSSOLHV�WKLV�PHWKRG�WR�KDGLWK�UHODWHG�WRSLFV�

���7KH�&RQFHSW�RI�6KXU৬DW�DO�.KDPƯV

$Q\� LQTXLU\� PXVW� EHJLQ� ZLWK� D� GHILQLWLRQ�� IRU� D� GHILQLWLRQ� UHPRYHV�

VHPDQWLF�DPELJXLW\��&RQFHSWXDO�FODULILFDWLRQ�RI�6KXUܒDW�DO�.KDPƯV LV�

HVVHQWLDO�IRU�HOXFLGDWLQJ�LWV�WUXH�PHDQLQJ�

��� 5HVHDUFK� PHWKRGV� ERRNV� WKDW� VSHFLILFDOO\� DGGUHVV� TXDOLWDWLYH� UHVHDUFK� PHWKRGV�

XVXDOO\� GHYRWH� D� FKDSWHU� WR� SURFHVV� WUDFLQJ�� %RRNV� VXFK� DV� �'HVLJQLQJ� 6RFLDO�

,QTXLU\��E\�*DU\�.LQJ��5REHUW�2��.HRKDQH��DQG�6LGQH\�9HUED��DQG��&DVH�6WXGLHV�

DQG� 7KHRU\� 'HYHORSPHQW� LQ� WKH� 6RFLDO� 6FLHQFHV�� E\� $OH[DQGHU� /�� *HRUJH� DQG�

$QGUHZ�%HQQHWW�DUH�DPRQJ�WKH�PRVW�DXWKRULWDWLYH�VRXUFHV�RQ�WKLV�WRSLF�
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�����7KH�7HUP�6KXUܒD LQ�/H[LFRJUDSK\

9DULRXV�PHDQLQJV�KDYH EHHQ�SURSRVHG�IRU�6KXUܒD��IRXU�RI�ZKLFK�DUH�DV�

IROORZV�

� 6LJQ� RU� PDUN� 6KDUܒ �SO�� $VKUƗܒ�� RULJLQDOO\� GHQRWHV� D� VLJQ� RU�

GLVWLQJXLVKLQJ� PDUN� �,EQ� $WKƯU�� ����� $'������ 6+�� ��� ����� ,EQ�

0DQ਌ǌU�� ����� $'������ $+�� ��� � ����� )ƯUǌ]ƗEƗGƯ�� ����� $'������

$+����������

� DO�6KDU৬� $Q\�NQRZQ�UXOLQJ�FRQQHFWHG�WR�DQ�DFWLRQ��ZKRVH�IXOILOOPHQW�

LV�FHUWDLQ��WKXV�IXQFWLRQLQJ�DV�D�VLJQ�IRU�WKH�UXOLQJ��

� $VKUƗ৬ DO�VƗޏD� 7KH�VLJQV�RI�WKH�5HVXUUHFWLRQ�

� 6KXUD৬� 9DQJXDUGV�� KHUDOGV�� RU� RIILFHUV� PDLQWDLQLQJ� VRFLDO� RUGHU��

FDOOHG� VR� EHFDXVH� WKH\� EHDU� GLVWLQFWLYH� PDUNV� E\� ZKLFK� WKH\� DUH�

UHFRJQL]HG� �,EQ� )ƗULV�� ����� $'������ $+�� ��� ����� -DZKDUƯ�� �����

$'������$+����������,EQ�0DQ਌ǌU�������$'������$+����������

� $VKUƗ৬ DO�4DZP��7KH�QREOHV�RI�D�WULEH��

� $VKUƗ৬ DO�,ELO��&DPHOV�PDUNHG�RQ�WKH�QHFN��

� $VKUD৬D 1DIVDKX�OLO�+DODND� :KHQ�RQH�SHUIRUPV�DQ�DFW�WKDW�LV�D�VLJQ�RI�

GHVWUXFWLRQ�RU� LPSOLHV�D�SOHGJH� WR�SHULVK��,EQ�)ƗULV�������$'������

$+����������5ƗJKLE�������$'������$+�������

� &RPPLWPHQW� WR� DQ� 8QGHUWDNLQJ� �ZLWK� 6XNǌQ RQ� WKH� 5Ɨ¶�� GHQRWHV�

REOLJDWLRQ� DQG� FRPPLWPHQW� �,EQ� 0DQ਌ǌU�� ����� $'������ $+�� ���

�����)ƯUǌ]ƗEƗGƯ�������$'������$+�����������DQG� LW� LV�DOVR�XVHG�LQ�

WKH�VHQVH�RI�PDNLQJ�WKH�SHUIRUPDQFH�RI�RQH�DFWLRQ�FRQWLQJHQW�XSRQ�

DQRWKHU� �=DEƯGƯ�� ����� $'������ $+�� ���� ������ ,Q� OLJKW� RI� ZKDW� LV�
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UHSRUWHG�LQ�WKH�WUDGLWLRQ�IURP�,EQ�0DVޏǌG���:D�WXVKUD৬X�VKXU৬DWXQ�OLO�

PDZW�OƗ�\DUMLޏǌQD�LOOƗ�JKƗOLEƯQ����$তPDG�LEQ�ণDQEDO��Q�G�����������LW�

DSSHDUV� WKDW� WKH\� KDG� REOLJDWHG� WKHPVHOYHV� QRW� WR� UHWXUQ� XQOHVV�

YLFWRULRXV� RU� VODLQ� �,EQ� $WKƯU�� ����� $'������ 6+�� ��� ���� ৫XUD\তƯ��

�����$'������$+����������

� 7KH�3LFN�RU�(OLWH�RI�$Q\WKLQJ� DO�6KXUܒDK �SO��VKXUD৬��DQG�6KXUܒƯ��DWWULEXWHG�WR�

6KXUܒDK�� VLJQLI\� WKH�EHJLQQLQJ�RU� IRUHPRVW�SDUW�RI�DQ\WKLQJ��,EQ�$WKƯU��

�����$'������6+���������������RU�WKH�HOLWH�RI�VRPHWKLQJ��$]KDUƯ�������

$6'������$+�����������)DUƗKƯGƯ�������$'������$+�����������7KH�WHUP�

LV�DSSOLHG�WR�D�JURXS�RI�YDQJXDUGV�DQG�DGYDQFH�JXDUGV�RI�WKH�DUP\�ZKR�

DUH�SUHVHQW�LQ�EDWWOH��,EQ�0DQ਌ǌU�������$'������$+�����������7KH�ILUVW�

FRQWLQJHQW�RI�WKH�DUP\�WR�HQJDJH�LQ�FRPEDW�DQG�EH�SUHSDUHG�IRU GHDWK�LV�

FDOOHG�6KXUܒDK��/LNHZLVH��ZKHQ�WKH�UXOHU�VHOHFWV�D�JURXS�RI�HOLWH�VROGLHUV�

ZKRP� KH� SODFHV� DERYH� RWKHUV� LQ� KLV� IRUFHV�� WKH\� DUH� FDOOHG� 6KXUܒ DO�

6XOܒƗQ �,EQ� $WKƯU�� ����� $'������ 6+�� ��� ����� 0Ɨ]DQGDUƗQƯ�� �����

$'������$+����������

� 5HDGLQHVV� 6RPH� OH[LFRJUDSKHUV� FRQVLGHU� 6KXUܒDK WR� EH� GHULYHG� IURP�

6KDUܒ LQ�WKH�VHQVH�RI�UHDGLQHVV��৫XUD\তƯ�������$'������$+���������VLQFH�

WKH\�DUH�DOZD\V�SUHSDUHG�WR�UHSHO�WKH�HQHP\��,Q�WKLV�VHQVH��ZKHQ�RQH�VD\V�

�$VKUDܒD�)XOƗQXQ�1DIVDKX�OL�$PU�.DGKƗ���LW�PHDQV�KH�SUHSDUHG�KLPVHOI�

IRU�WKDW�PDWWHU��-DZKDUƯ�������$'������$+��V�Y��6KDU৬��

�����7KH�/H[LFDO�0HDQLQJ�RI�.KDPƯV

7KH�URRW��NK�P�V�� LV�XVHG�IRU�QXPEHUV��,EQ�)ƗULV�������$'������$+�����

������%HVLGHV�GHQRWLQJ�WKH�QXPEHU�ILYH�DQG�7KXUVGD\��.KDPƯV LV�DOVR�XVHG�
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WR�PHDQ�DQ�DUP\��,EQ�0DQ਌ǌU�������$'������$+���������,EQ�)ƗULV�������

$'������$+�����������7KH�FRQQHFWLRQ�EHWZHHQ�.KDPƯV DQG�-D\VK �DUP\��

LV�H[SODLQHG�DV�IROORZV���.KDPƯV UHIHUV�WR�DQ�DUP\�FRPSRVHG�RI�ILYH�SDUWV��

YDQJXDUG��UHDU�JXDUG��ULJKW�IODQN��OHIW�IODQN��DQG�WKH�FHQWHU��,EQ�$WKƯU�������

$'������6+�� ��� ����0Ɨ]DQGDUƗQƯ�� �����$'������$+�� ��� �����0DMOLVƯ��

�����$'������$+�����������

:LWK�UHJDUG�WR�ZKDW�OH[LFRJUDSKHUV�DQG�WUDQVPLWWHUV�KDYH�UHSRUWHG�

FRQFHUQLQJ� WKH�H[SUHVVLRQ�6KXUܒDW�DO�.KDPƯV�� ILYH�H[SODQDWLRQV�KDYH�

EHHQ�RIIHUHG�IRU�WKH�UHDVRQ�EHKLQG�WKLV�QDPLQJ�

�� �EDJK܈$ LEQ� 1XEƗWDK QDUUDWHG� WKDW� KH� DVNHG� KLP�� �+RZ� GLG� \RX�

FRPH�WR�EH�FDOOHG�6KXUܒDW�DO�.KDPƯV��2��$܈EDJK"��+H�UHSOLHG���:H�

SOHGJHG� WR� UHPDLQ�ZLWK� KLP� XQWLO� GHDWK� DQG� XQWLO� WKH� ODVW� GURS� RI�

EORRG�� DQG� KH� �WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� �$6��� JXDUDQWHHG�

YLFWRU\�DQG�GHOLYHUDQFH�IRU�XV����.DVKVKƯ�������$'������$+�������

0DMOLVƯ�������$'������$+����������0XIƯG�������$'������$+�����

�� $OL�LEQۉ�DNDP VWDWHG���7KRVH�FRPSDQLRQV�RI�WKH�&RPPDQGHU�RI�WKH�

)DLWKIXO� �$6�� WR�ZKRP�KH� VDLG� �0DNH� D� FRYHQDQW�ZLWK�PH�� DQG� ,�

ZLOO�PDNH�D�FRYHQDQW�RQO\�ZLWK�\RX�WKDW�\RX�VKDOO�DWWDLQ�3DUDGLVH��,�

GR�QRW�FRYHQDQW�ZLWK�JROG�RU�VLOYHU���2XU�3URSKHW��3%8+��DOVR�VDLG�

WR� KLV� FRPSDQLRQV�� �0DNH� D� FRYHQDQW�� IRU� ,� FRYHQDQW� IRU� QRWKLQJ�

H[FHSW� 3DUDGLVH«�� �,EQ� 1DGƯP�� ����� $'������ $+�� ����� %DUTƯ��

����� $'������ $+�� ���� 0XIƯG�� ����� $'������ $+�� ����� 0DMOLVƯ��

�����$'������$+�����������

�� 7KH\� ZHUH� D� VHFXULW\� RU� SROLFH� IRUFH� WKDW� ZDV� UHYLHZHG� E\� WKH�
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FRPPDQGHU� RQ� 7KXUVGD\V�� ZKHQ� KH� SDVVHG� EHIRUH� WKH� WURRSV� WR�

LQVSHFW� WKHP RU� ZKHQ� WKH\� JDWKHUHG� WRJHWKHU� �%DJKGƗGƯ�� �����

$'������$+����������,EQ�.DOEƯ�������$'������$+�������

�� .KDPƯV UHIHUV� WR� DQ� DUP\� FRPSRVHG� RI� ILYH� SDUWV�� YDQJXDUG�� UHDU�

JXDUG�� ULJKW� IODQN�� OHIW� IODQN��DQG�FHQWHU��,EQ�$WKƯU�������$'������

$+���������0Ɨ]DQGDUƗQƯ�������$'������$+����������0DMOLVƯ�������

$'������$+�����������

�� ,W�KDV�EHHQ�VDLG�WKDW�WKH�WHUP�GHULYHV�IURP�WKH�GLYLVLRQ�RI�ZDU�VSRLOV�

LQWR�ILYH�SDUWV�DPRQJ�WKHP��,EQ�$WKƯU�������$'������6+���������,EQ�

0DQ਌ǌU�������$'������$+���������

6KXUܒDW�DO�.KDPƯV LQ�WKH�QDUUDWLYH�DQG�KLVWRULFDO�VRXUFHV�LV�D�IL[HG��

WHFKQLFDO�WHUP��)URP�WKH�RXWVHW�RI�LWV�XVDJH��LW�UHIHUUHG�WR�D�SDUWLFXODU�

DQG�GLVWLQJXLVKHG�PLOLWDU\�XQLW��FDUU\LQJ�LWV�RZQ�VSHFLDOL]HG�PHDQLQJ��

RQH�WKDW�FDQQRW�EH�GHGXFHG�VROHO\�IURP�WKH�VHSDUDWH�OH[LFDO�PHDQLQJV�

RI� 6KXUܒDK DQG� .KDPƯV�� 7KH� DIRUHPHQWLRQHG� H[SODQDWLRQV� IRU� LWV�

QDPLQJ�DUH��LQ�IDFW��GLYHUVH�6KDUۊ DO�,VP DFFRXQWV��DWWHPSWV�WR�MXVWLI\�

WKH�GHVLJQDWLRQ�RI�RQH�DQG�WKH�VDPH�PLOLWDU\�IRUPDWLRQ��(DFK�VRXUFH��

DFFRUGLQJ� WR� LWV� LQWHOOHFWXDO�FRQWH[W�RU�NQRZOHGJH�IUDPHZRUN��VRXJKW�

WR� H[SODLQ� WKH� UDWLRQDOH� IRU� WKH� WHUP�� �6RPH� HPSKDVL]HG� WKH� LQWHQVH�

YROXQWDU\�FRPPLWPHQW�RI�WKH�XQLW¶V�PHPEHUV��RWKHUV�KLJKOLJKWHG�WKHLU�

HOLWH�VWDWXV�DQG�GLVWLQFWLYH�LQVLJQLD��RWKHUV�FRQVLGHUHG�WKH�DUP\¶V�ILYH�

SDUW�VWUXFWXUH�WR�EH�WKH�RULJLQ�RI�WKH�QDPH��VWLOO�RWKHUV�UHIHUUHG�WR� WKH�

GLYLVLRQ� RI� VSRLOV� RU� WR� 7KXUVGD\� LQVSHFWLRQV�� <HW� QRQH� RI� WKHVH�

VWDWHPHQWV� UHIOHFWV� WKH� LQGHSHQGHQW� PHDQLQJ� RI� WKH� WZR� FRPSRQHQW�
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ZRUGV��UDWKHU�� WKH\�DWWHPSW�WR�H[SODLQ�ZK\�D�SUH�H[LVWLQJ�GHVLJQDWLRQ�

ZDV�DSSOLHG�WR�WKLV�JURXS���7KXV��WKH�WHFKQLFDO�PHDQLQJ�RI�6KXUܒDW�DO�

.KDPƯV LV� DV� IROORZV� �6KXUܒDW� DO�.KDPƯV�� LV� WKH� QDPH� RI� DQ� HOLWH�

FRPEDW� XQLW� ZLWK� D� VSHFLDOL]HG� IXQFWLRQ� ZLWKLQ� WKH� DUP\� RI� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��$OL��$6���

��� 7KH�5DWLRQDOH� IRU� (VWDEOLVKLQJ� 6KXU৬DW� DO�.KDPƯV LQ� WKH�

$GPLQ�LVWUDWLYH� 6WUXFWXUH� RI� WKH� &RPPDQGHU� RI� WKH�

)DLWKIXO��$6�

7KH� HVWDEOLVKPHQW� RI� WKH� LQVWLWXWLRQ� RI� 6KXUܒDW� DO�.KDPƯV E\� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��৫DEDUƯ�������$'������$+�����������DV�D�

QHZ� H[HFXWLYH� DUP� ZLWKLQ� KLV� JRYHUQPHQW�� FRQVWLWXWHG� RQH� RI� WKH�

,PDP¶V�VLJQLILFDQW�DQG�HIIHFWLYH�PHDVXUHV�GXULQJ�D�SHULRG�PDUNHG�E\�

SROLWLFDO�WXUPRLO�DQG�LQVWDELOLW\��+LVWRULFDO�DQG�KDGLWK�VRXUFHV�SUHVHQW�

WKH�DGPLQLVWUDWLYH�DSSDUDWXV�RI�KLV�JRYHUQDQFH�DV�IROORZV�

7DEOH����$GPLQLVWUDWLYH�6WUXFWXUH�RI�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO

7LWOH 7LPH�3HULRG 6SKHUH�RI�$FWLYLW\

-XQG��PLOLWDU\�IRUFH� %HIRUH�DQG�DIWHU�WKH�,PDPV¶�HUD 3DUWLFLSDWLRQ�LQ�ZDUV

:XIǌG��WULEDO�GHSXWDWLRQV� )URP� WKH� WLPH� RI� WKH� 3URSKHW�

�3%8+�

3DUWLFLSDWLRQ�LQ�ZDUV

6KXU৬D��SROLFH�RU�ODZ�

HQIRUFHPHQW�IRUFH�

%HIRUH�DQG�DIWHU�WKH�,PDPV¶�HUD 0DLQWDLQLQJ� XUEDQ� VHFXULW\��

FRPEDWLQJ� FRUUXSWLRQ��

VXSSUHVVLQJ�UHEHOV

$তUƗV��JXDUGV�DQG�

SURWHFWRUV�

)URP�WKH�WLPH�RI�,PDP�$OL��$6� 3URWHFWLRQ� RI� WKH� ,PDP� DQG�

PLOLWDU\�FRPPDQGHUV

�KHOSHUV�VXSSRUWHUV��ZƗQޏ$ )URP� WKH� WLPH� RI� WKH� 3URSKHW�

�3%8+�

9ROXQWDU\� SURWHFWLRQ� DQG�

VXSSRUW
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7LWOH 7LPH�3HULRG 6SKHUH�RI�$FWLYLW\

�QLJKW�SDWUROV��VVDV$ޏ )URP� WKH� WLPH� RI� WKH� VHFRQG�

&DOLSK

0DLQWDLQLQJ� XUEDQ� VHFXULW\� DW�

QLJKW

�LQWHOOLJHQFH�DJHQWV��ǌQ\8ޏ )URP�WKH�WLPH�RI�,PDP�$OL��$6� ,GHQWLI\LQJ�VSLHV

'ƯZƗQ�DO�,VWƯIƗގ )URP�WKH�WLPH�RI�,PDP�$OL��$6� 5HFRUGLQJ� WKH� GDWHV� RI� WD[�

UHYHQXHV�UHFHLYHG�E\�VFULEHV

'ƯZƗQ�DO�0D਌ƗOLP��%D\W�

DO�4LৢDৢ�

)URP�WKH�WLPH�RI�,PDP�$OL��$6� $Q� LQVWLWXWLRQ� IRU� KHDULQJ� DQG�

DGGUHVVLQJ�SXEOLF�FRPSODLQWV

6KXU৬DW�DO�.KDPƯV 2QO\�GXULQJ�WKH�HUD�RI�,PDP�$OL�

DQG�,PDP�ণDVDQ

5HVROYLQJ� VRFLDO� SUREOHPV� DQG�

HQVXULQJ�SXEOLF�VHFXULW\

7KH�HDUOLHVW�XVH�RI�6KXUܒDW�DO�.KDPƯV GDWHV�EDFN�WR�WKH�WLPH�RI�WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��.ƗWLE�������$'������$+��������DQG�WKH�

ODVW�UHFRUGHG�LQVWDQFH�JRHV�EDFN�WR�WKH�SHULRG�RI�,PDPۉ�DVDQ¶V�SHDFH�

WUHDW\�ZLWK�0XҵƗZƯ\DK �৫DEDUƯ�������$'������$+����������

7KH�NH\�HYLGHQFH�VXSSRUWLQJ�WKH�LQQRYDWLYH�QDWXUH�RI�WKLV�LQVWLWXWLRQ�LV�

WKDW�� LQ� KLVWRULFDO�� KDGLWK�� DQG� ELRJUDSKLFDO� ZRUNV� IURP� WKH� WKLUG� FHQWXU\�

RQZDUG�� WKH� H[SUHVVLRQ� 6KXUܒDW� DO�.KDPƯV LV� XVHG� H[FOXVLYHO\� IRU� WKH�

SHULRG�RI�WKH�,PDP¶V�UXOH�DQG�WKDW�RI�KLV�LPPHGLDWH�VXFFHVVRU�

7R� XQGHUVWDQG� ZK\� HDUOLHU� PLOLWDU\� IRUFHV� ZHUH� LQVXIILFLHQW� DQG�

ZK\�6KXUܒDW�DO�.KDPƯV EHFDPH�QHFHVVDU\�GXULQJ�KLV�JRYHUQDQFH�� WKH�

SROLWLFDO�DQG�VRFLDO�FRQGLWLRQV�RI�WKDW�HUD�PXVW�EH�H[DPLQHG��%DVHG�RQ�

ZKDW� WKH� KLVWRULFDO� DQG� KDGLWK� VRXUFHV� UHSRUW�� WKH� IROORZLQJ� IDFWRUV�

PD\�EH�UHJDUGHG�DV�UHDVRQV�IRU�HVWDEOLVKLQJ�6KXUܒDW�DO�.KDPƯV�

����� 7KH� %UHDFK� RI� $OOHJLDQFH� E\� ৫DOতDK DQG� =XED\U� DQG� WKH�

2XWEUHDN�RI�WKH�%DWWOH�RI�-DPDO

7KH�EUHDFK�RI� DOOHJLDQFH�E\�ܑDOۊDK DQG�=XED\U DQG� WKH�RXWEUHDN�RI� WKH�
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%DWWOH�RI�-DPDO�DW� WKH�RXWVHW�RI� WKH� ,PDP¶V�UXOH�LQ����$+��৫DEDUƯ�������

$'������ $+�� ��� ������ WRJHWKHU� ZLWK� WKH� IDFW� WKDW� WKH� HDUOLHVW� UHSRUWV�

FRQFHUQLQJ� WKH� SUHVHQFH� RI� 6KXUܒDW� DO�.KDPƯV UHODWH� WR� WKLV� YHU\� EDWWOH�

�0XIƯG��Q�G���������DOORZ�RQH�WR�QRWH�WKH�VLPXOWDQHLW\�RI�WKHVH�WZR�HYHQWV��

%DVHG�RQ�WKH�ZRUGV�RI�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO�LQ�6HUPRQ�����RI�

1DKM� DO�%DOƗJKDK�� GHOLYHUHG� UHJDUGLQJ� %DVUD�� LWV� SHRSOH�� ܑDOۊDK�� DQG�

=XED\U��RQH�PD\�LGHQWLI\��7KHLU�OXVW�IRU�SRZHU��DQG��7KHLU�UDQFRU�DQG�LOO�

ZLOO��DV�WZR�FDXVHV�RI�WKH�VHGLWLRQ�DQG�WXUPRLO�LQVWLJDWHG�E\�WKH�RSSRVLWLRQ�

LQ�WKH�%DWWOH�RI�-DPDO��,EQ�$EƯ�DO�ণDGƯG�������$'������$+����������

�����2UJDQL]LQJ�WKH�'LVRUGHU�LQ�%DVUD�DQG�6WDELOL]LQJ�WKH�&LW\

$IWHU�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO��$6��IRUPDOO\�DVVXPHG�WKH�FDOLSKDWH��

0XҵƗZƯ\DK SHUVLVWHQWO\�RSSRVHG�KLP�E\�VHQGLQJ�GHWDFKPHQWV�RI�KLV�IRUFHV�

LQWR� WKH� ,PDP¶V� WHUULWRULHV� WR� SURYRNH� XQUHVW� DQG� GLVWXUEDQFH�� 7KRVH�

FKRVHQ�IRU�VXFK�PLVVLRQV�ZHUH�DPRQJ�KLV�PRVW� UXWKOHVV�DQG�EORRGWKLUVW\�

DJHQWV�� VXFK� DV� ҵ$PU� LEQ� ҵƖ܈ DQG�0XҵƗZƯ\DK� L�EQۉ�XGD\M�� ZKR� VWLUUHG�

FKDRV�LQ�(J\SW�DQG�NLOOHG�WKH�,PDP¶V�JRYHUQRU��0XۊDPPDG�LEQ�$EƯ�%DNU��

LQ� WKH� PRVW� EUXWDO� PDQQHU� �7KDTDIƯ�� ����� $'������ 6+�� ����� $QRWKHU�

YLFWLP� ZDV�0ƗOLN� $VKWDU�� WKH� OR\DO� FRPSDQLRQ� RI� WKH� ,PDP�� ZKR� ZDV�

SRLVRQHG�RQ�KLV�ZD\�WR�(J\SW�

(IIRUWV�WR�RUJDQL]H�DQG�VWDELOL]H�WKH�GLVRUGHUO\�VLWXDWLRQ�RI�YDULRXV�

FLWLHV�� HVSHFLDOO\� %DVUD�� DOVR� FRQWULEXWHG� WR� WKH� HVWDEOLVKPHQW� RI� WKLV�

IRUFH�� 7KH� ,PDP� UHPDLQHG� LQ� %DVUD� IRU� D�PRQWK� LQ� RUGHU� WR� UHVWRUH�

VWDELOLW\��6KƗPƯ�������$'������$+�������
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�����7KH�7UDQVIHU�RI�WKH�&DSLWDO�IURP�0HGLQD�WR�.XID�E\�WKH�,PDP

$IWHU� WKH� %DWWOH� RI� -DPDO�� WKH� ,PDP� WRRN� XS� UHVLGHQFH� LQ� .XID�

�'ƯQDZDUƯ�������$'������$+��������$FFRUGLQJ� WR�D� UHSRUW� IURP�WKH�

&RPPDQGHU� RI� WKH� )DLWKIXO� �$6��� KH� H[SODLQHG� WKH� UHDVRQ� IRU�

WUDQVIHUULQJ� WKH� VHDW� RI� WKH� FDOLSKDWH� IURP� 0HGLQD� WR� .XID� WR� WKH�

OHDGLQJ�ILJXUHV�RI�WKH�$Q܈ƗU DV�IROORZV���:HDOWK�DQG�PHQ�DUH�LQ�,UDT��

DQG� WKH� SHRSOH� RI� 6\ULD� KDYH� UHEHOOHG�� ,� SUHIHU� WR� EH� QHDU� WKHP���

�'ƯQDZDUƯ�� ����� $'������ $+�� ����� $FFRUGLQJO\�� WKH� JHRJUDSKLFDO�

SRVLWLRQ�RI�.XID��LWV�PLOLWDU\�VLJQLILFDQFH��LWV�HFRQRPLF�VWDWXV��DQG�WKH�

H[WHQW�RI�WKH�,PDP¶V�LQIOXHQFH�DQG�SRSXODULW\�WKHUH�ZHUH�GHWHUPLQLQJ�

IDFWRUV�LQ�WKLV�GHFLVLRQ�

7KH� 6KLޏL� 6FKRRO� LQ� .XID� KDG� EHHQ� UHPDUNDEO\� H[WHQVLYH� DQG� DFWLYH�

VLQFH�WKH�FDOLSKDWH�RI�ҵ8PDU��ZKHQ�ҵ$PPƗU�LEQ�<ƗVLU DQG�ҵ$EG�$OOƗK�LEQ�

0DVҵǌG FDPH� WR� ,UDT�� WRJHWKHU� ZLWKۉ�XGKD\ID� LEQ� DO�<DPƗQ DQG� RWKHU�

SURPLQHQW�ILJXUHV��WR�UHIRUP�WKH�DIIDLUV�RI�.XID�DQG�LWV�GHSHQGHQFLHV��7KH\�

ODLG�WKH�IRXQGDWLRQ�RI�WKLV�VFKRRO��ZKLFK��RZLQJ�WR�WKH�IDYRUDEOH�FRQGLWLRQV�

RI�WKH�0HVRSRWDPLDQ�UHJLRQ�DQG�DQFLHQW�,UDQ��UDSLGO\�IORXULVKHG��%\�WKH�HQG�

RI� WKH� FDOLSKDWH�RI� ҵ8WKPƗQ�� LW� KDG� UHDFKHG�D�SRLQW� DW�ZKLFK�$OL� LEQ�$EƯ�

ܑƗOLE KLPVHOI� FDPH� WR�.XID� DQG� DVVXPHG� WKH� VXSUHPH� OHDGHUVKLS� RI� WKLV�

VFKRRO��,EQ�%ƗEDZD\K�������$'������6+���������

6LQFH�WKH�UHJXODU�PLOLWDU\�IRUFHV�ZHUH�GHVLJQHG�IRU�GHIHQVLYH�GXWLHV�

DQG� H[WHUQDO�ZDUIDUH�� DQG� JLYHQ� WKH� VSHFLILF� QDWXUH� RI� WKHLU�PLVVLRQ��

WKH\� ZHUH� XQDEOH� WR� PDLQWDLQ� FRQWLQXRXV� VXSHUYLVLRQ� RYHU� LQWHUQDO�
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RUGHU�� 7KLV� PDGH� WKH� IRUPDWLRQ� RI� 6KXUܒDW� DO�.KDPƯV QHFHVVDU\�� VR�

WKDW�� WKURXJK� RUJDQL]LQJ� QHZ� HIILFLHQW� IRUFHV� DQG� DVVLJQLQJ� WKHP�

SROLFLQJ� DQG� UHJXODWRU\� WDVNV� FRQVLVWHQW� ZLWK� WKH� WHPSRUDO�

FLUFXPVWDQFHV�� WKH� FRQGLWLRQV� RI� .XID�� DQG� WKH� EURDGHU� DLPV� RI� WKH�

JRYHUQPHQW��VRFLDO�RUGHU�DQG�LQWHUQDO�VHFXULW\�FRXOG�EH�HQVXUHG�

���7KH�1XPEHU�RI�0HPEHUV�RI�6KXU৬DW�DO�.KDPƯV DQG�6RPH�

RI�,WV�0RVW�3URPLQHQW�)LJXUHV

$PRQJ�WKH�H[LVWLQJ�UHSRUWV�LQ�6KLޏL�DQG�6XQQL�VRXUFHV��5LMƗO�DO�%DUTƯ

LV�WKH�HDUOLHVW�WH[W�WR�LQWURGXFH�VRPH�PHPEHUV�RI�WKLV�JURXS��OLVWLQJ����

LQGLYLGXDOV�IURP�6KXUܒDW�DO�.KDPƯV��&RQVLGHULQJ�WKDW�RQH RI�WKH�PRVW�

VDOLHQW�IHDWXUHV�RI�6KXUܒDW�DO�.KDPƯV LV� WKH�SOHGJH�WR�IDFH�GHDWK��DQG�

JLYHQ� WKDW� VRPH� 6KLޏL� DQG� 6XQQL� VRXUFHV� LGHQWLI\� 6KXUܒDW� DO�.KDPƯV

ZLWK�WKRVH�ZKR�SOHGJHG�WKHPVHOYHV�XQWR�GHDWK��৫DEDUƯ�������$'������

$+����������,EQޏ�$VƗNLU�������$'������$+�����������0DQTDUƯ�������

$'������ $+�� ����� 4ƗঌƯ� 1XޏPƗQ�� ����� $'������ $+�� ��� ����� LW�

DSSHDUV�WKDW�WKH�WZR�JURXSV�DUH�LGHQWLFDO�

7KH�LQIRUPDWLRQ�JOHDQHG�IURP�6KLޏL�DQG�6XQQL�WH[WV�FRQFHUQLQJ�WKH�

QXPEHU�RI�PHPEHUV�RI�6KXUܒDW�DO�.KDPƯV LV�VXPPDUL]HG�DV�IROORZV�

7DEOH����1XPEHU�RI�0HPEHUV�RI�6KXUܒDW�DO�.KDPƯV

7LWOH 6RXUFH�RI�5HSRUW 1XPEHU 7LPH�3HULRG

6KXU৬DW�DO�

.KDPƯV

6XOD\P�LEQ�4D\V�DO�+LOƗOƯ��.LWƗE�

6XOD\P��YRO�����S����

������SHUVRQV 'XULQJ�WKH�%DWWOH�RI�WKH�

&DPHO

6XOD\P�LEQ�4D\V�DO�+LOƗOƯ��.LWƗE�

6XOD\P��YRO�����S�����

������SHUVRQV �����
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7LWOH 6RXUFH�RI�5HSRUW 1XPEHU 7LPH�3HULRG

,EQ�6DޏG��DO�৫DEDTƗW�DO�.XEUƗ��YRO�����

S�����

�������SHUVRQV $IWHU�WKH�PDUW\UGRP�RI�

,PDP�$OL

6KXU৬DW�DO�.KDPƯV ������SHUVRQV ������

DO�৫DEDUƯ��7ƗUƯNK�DO�৫DEDUƯ��YRO�����S��

���

�������SHUVRQV $IWHU�WKH�%DWWOH�RI�ৡLIIƯQ

DO�.DVKVKƯ��5LMƗO�DO�.DVKVKƯ��S��� ������RU�������

SHUVRQV

�����

DO�0XIƯG��DO�,NKWLৢƗৢ��S��� ������SHUVRQV ������

,EQޏ�$VƗNLU��7ƗUƯNK�0DGƯQDW�'LPDVKT��

YRO������S�����

�������SHUVRQV 9DQJXDUG�RI�,PDP�

ণDVDQ¶V�DUP\

,EQ�DO�-DZ]Ư��DO�0XQWD਌DP��YRO�����SS��

���±���

�������SHUVRQV $W�WKH�WLPH�RI�,PDP�

$OL¶V�PDUW\UGRP

DO�0L]]Ư��7DKGKƯE�DO�.DPƗO��YRO�����S��

���

�������SHUVRQV 9DQJXDUG�RI�,PDP�

ণDVDQ¶V�DUP\

DO�1DMDIƯ��0XQWDNKDE�DO�$QZƗU�DO�

0XঌƯގD��S�����

���SHUVRQV &RPSDQLRQV�RI�,PDP�

ণXVD\Q

7KRVH�ZKR�

SOHGJHG�

DOOHJLDQFH�

XQWR�GHDWK

DO�7KDTDIƯ��DO�*KƗUƗW��YRO�����S����� �������SHUVRQV ,Q�WKH�%DWWOH�RI�ৡLIIƯQ

DO�.DVKVKƯ��5LMƗO�DO�.DVKVKƯ��S���� ����SHUVRQV ,Q�WKH�%DWWOH�RI�ৡLIIƯQ

DO�5ƗZDQGƯ��DO�.KDUƗގLM�ZD�DO�-DUƗގLত��

YRO�����S�����

������SHUVRQV ,Q�WKH�%DWWOH�RI�WKH�

&DPHO

,EQ�$EƯ�DO�ণDGƯG��6KDUত 1DKM�DO�

%DOƗJKD��YRO�����S�����

������SHUVRQV ,Q�WKH�%DWWOH�RI�WKH�

&DPHO

DOޏ�$\QƯ8ޏ��PGDW�DO�4ƗUƯ��YRO������S��

���

�������SHUVRQV 'XULQJ�WKH�WLPH�RI�

,PDP�ণDVDQ

5HSRUWV�RQ�WKH�QXPEHU�RI�PHPEHUV�RI�6KXUܒDW�DO�.KDPƯV YDU\��DQG�

QR� VLQJOH� ILJXUH� LV� XQLYHUVDOO\� DFFHSWHG�� ,Q� VRPH� VRXUFHV�� VXFK� DV�
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ܑDEDUƯ�� WKH�QXPEHU�LV�JLYHQ�DV��������DIWHU�WKH�%DWWOH�RI�ৡLIIƯQ��7KLV�

PD\� EH� EHFDXVH� WKH� WHUP� KDV� EHHQ� XVHG� WKHUH� LQ� LWV� EURDG� VHQVH��

QDPHO\�� WR� UHIHU� WR� WKH� DUP\�RU�PLOLWDU\ IRUFHV� LQ� JHQHUDO�� MXVW� DV� LQ�

VRPH� VRXUFHV� VKXUܒDW DO�NKDPƯV LV� D� VFULEDO� HUURU� IRU� VKXU৬DW� DO�MD\VK�

�৫DEDUƯ�������$'������$+����������,EQޏ�$VƗNLU�������$'������$+��

���� ����� ,EQ� -DZ]Ư�� ��� ������ $OVR�� WKH� WRWDO� QXPEHU� RI� WKH� ,PDP¶V�

WURRSV�DIWHU�WKH�%DWWOH�RI܇�LIIƯQ LV�FORVH�WR�WKLV�ILJXUH��/LNHZLVH��UHSRUWV�

VWDWLQJ� WKDW� WKH� YDQJXDUG� RI� 6KXUܒDW� DO�.KDPƯV XQGHU� ,PDPۉ�DVDQ

�$6��QXPEHUHG��������PXVW�DOVR�EH�XQGHUVWRRG�LQ�WKLV�EURDG�VHQVH�

+RZHYHU�� UHSRUWV� WKDW� GLVWLQJXLVK� WKH� FRPPDQGHU� RI� 6KXUܒDW� DO�

.KDPƯV IURP WKH� FRPPDQGHU� RI� WKH� ,PDP¶V� UHJXODU� DUP\� ��IDUƯৢ$ޏ�

����� $'������ $+�� ����� 0DQTDUƯ�� ����� $'������ $+�� ������ WKRVH�

LGHQWLI\LQJ� 6KXUܒDW� DO�.KDPƯV DV� WKH� ,PDP¶V� VSHFLDO� FRPSDQLRQV�

�%DUTƯ�� ����� $'������ $+�� ����� DQG� WKRVH� LQGLFDWLQJ� D� VSHFLDO�

FRYHQDQW� EHWZHHQ� WKLV� XQLW� DQG� WKH� ,PDP� �.DVKVKƯ�� ����� $'������

$+�� ��� DOO� DWWHVW� WKDW�6KXUܒDW� DO�.KDPƯV ZDV� DQ� HOLWH� IRUFH� RI� ,PDP�

$OL�� GLVWLQFW� IURP� KLV� JHQHUDO� DUP\�� *LYHQ� WKH� GXWLHV� DQG�

FKDUDFWHULVWLFV�RI� WKLV� LQVWLWXWLRQ�� WKH�HYHQWV�DQG�FLUFXPVWDQFHV�RI� WKH�

,PDP¶V�FDOLSKDWH��DQG�WKH�KLVWRULFDO�HYLGHQFH�VXJJHVWLQJ�WKH�VPDOO�VL]H�

RI�WKLV�JURXS��WKH�ILJXUH�RI�����VHHPV�WR�EHVW�DFFRUG�ZLWK�WKH�KLVWRULFDO�

GDWD� UHJDUGLQJ� WKH� QXPEHU� RI� PHPEHUV� RI� 6KXUܒDW� DO�.KDPƯV��

+LVWRULFDO�DQG�KDGLWK�VRXUFHV�KDYH�SUHVHUYHG�WKH�QDPHV�RI�RQO\�WKLUW\�

RI�WKHVH�LQGLYLGXDOV��ZKLFK�DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�WDEOH�
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7DEOH����/LVW�RI�0HPEHUV�RI�6KXUܒDW�DO�.KDPƯV

5RZ 0HPEHUV 'RFXPHQWDWLRQ�RI�0HPEHUVKLS

� $ৢEDJK�LEQ�1XEƗWD�

DO�0XMƗVKLޏƯ�DO�.ǌIƯ

:DTҵDW܇�LIIƯQ��S�������DO�ܑDEDTƗW�DO�.XEUƗ��YRO�����S�������7ƗUƯNK�

.KDOƯID�E��.KD\\Ɨܒ��S�������DO�*KƗUƗW��YRO�����S�������0XNKWD܈DU�DO�

%D܈ƗҴLU��S�������7XۊDI�DO�ҵ8TǌO��S�������5LMƗO�DO�.DVKVKƯ��SS���±�����

DO�,NKWL܈Ɨ܈��S������5LMƗO�DO�1DMƗVKƯ��S�����5LMƗO�DO�ܑǌVƯ��YRO�����S�������

0Ư]ƗQ�DO�,ҵWLGƗO��YRO�����S������ ܑDUƗҴLI�DO�0DTƗO��YRO�����S������5LMƗO�

DO�0ƗPDTƗQƯ��YRO�����S�������0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��YRO�����S��

�����0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO�����S������DQG�YRO�����S�����

� 4D\V�LEQ�6DޏG�LEQ�

8EƗGD�DO�$QৢƗUƯޏ

DO�ܑDEDTƗW�DO�.XEUƗ��YRO�����SS������������DO�*KƗUƗW��YRO�����S�������

7ƗUƯNK�DO�ܑDEDUƯ��YRO�����S������DQG�YRO�����S�������5LMƗO�DO�.DVKVKƯ��

S�������7ƗUƯNK�0DGƯQDW�'LPDVKT��YRO������S�������DO�0XQWDܲDP��YRO��

���S�������0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO������S�����

� -ƗELU�LEQޏ�$EG�$OOƗK�

DO�$QৢƗUƯ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���0XҵMDP�5LMƗO�DO�

������DGƯWK��YRO�����Sۉ

� 6DOPƗQ�DO�

0XতDPPDGƯ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���0XҵMDP�5LMƗO�DO�

���DGƯWK��YROۉ��S������

� ণDEƯE�LEQ�0X਌ƗKLU�

DO�$VDGƯ

5LMƗO�DO�%DUTƯ��S�����$Q܈ƗU�DOۉ�XVD\Q��S������DO�0DMƗOLV�DO�)ƗNKLUD��

S�������DO�7DۊUƯU�DO�ܑƗZǌVƯ��S������0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO�����

S������

� DO�0LTGƗG�LEQ�DO�

$VZDG�DO�.LQGƯ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��S�����0XҵMDP�5LMƗO�DOۉ�DGƯWK��

YRO������S�������4ƗPǌV�DO�5LMƗO��YRO������S������

� $Eǌ�'KDUU�DO�*KLIƗUƯ 5LMƗO�DO�%DUTƯ��S�����DO�,NKWL܈Ɨ܈��S�����DO�7DۊUƯU�DO�ܑƗZǌVƯ��S�������

0XҵMDP�DO�5LMƗO��YRO�����S������

� 0ƗOLN�LEQ�DO�$VKWDU�

DO�1DNKDޏƯ

DO�0XQWDTƗ�DO�1DIƯV��S�������.LWƗE�DO�5LMƗO��S����

� $Eǌ�DO�<DT਌ƗQ�

PPƗU�E��<ƗVLU$ޏ

5LMƗO�DO�%DUTƯ��S�����DO�,NKWL܈Ɨ܈��S�����-ƗPLҵ�DO�5XZƗW��YRO�����S�������

:DVƗҴLO�DO�6KƯҵD��YRO������S�������ܑDUƗҴLI�DO�0DTƗO��YRO�����S������
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5RZ 0HPEHUV 'RFXPHQWDWLRQ�RI�0HPEHUVKLS

�� $Eǌ�6LQƗQ���$Eǌ�

6ƗVƗQ�DO�$QৢƗUƯ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���7ƗUƯNK�DO�,VOƗP��YRO�����

S�������0XҵMDP 5LMƗO�DOۉ�DGƯWK��YRO�����S�������4ƗPǌV�DO�5LMƗO��YRO��

����S������

�� $Eǌ8ޏ�PUD���$Eǌ�

PU�DO�$QৢƗUƯ$ޏ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���0XVWDGUDNƗW�ҵ,OP�DO�

5LMƗO��YRO�����S�������0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO�����SS�����±����

�� 6DKO�LEQ�ণXQƗ\I DO�

$QৢƗUƯ

DO�8ৢǌO�DO�6LWWDWDޏ�$VKDU��S�������5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWLৢƗৢ��

SS���±���7XতDI�DO8ޏ�TǌO��SS�����±�����DO�:ƗIƯ��YRO������S�������

-ƗPLޏ�DO�5XZƗW��YRO�����S�������DO�)DZƗގLG�DO�5LMƗOL\\D��YRO�����S������

৫DUƗގLI�DO�0DTƗO��YRO�����S�������0XVWDGUDNƗWޏ�,OP�DO�5LMƗO��YRO�����S��

�����0XޏMDP�5LMƗO�DO�ণDGƯWK��YRO�����S������

�� �8WKPƗQ�LEQ�ণXQƗ\Iޏ

DO�$QৢƗUƯ

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���-ƗPLҵ�DO�5XZƗW��YRO�����

S�������DO�)DZƗҴLG�DO�5LMƗOL\\D��YRO�����S������0XVWDGUDNƗW�ҵ,OP�

5LMƗO�DOۉ�DGƯWK��YRO�����S�������0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO������S��

����

�� �EG�$OOƗK�LEQ�<Dত\Ɨ$ޏ

DO�ণDঌUDPƯ

5LMƗO�DO�%DUTƯ��S�����5LMƗO�DO�.DVKVKƯ��S�����DO�,NKWL܈Ɨ܈��S�����5LMƗO�DO�

ܑǌVƯ��YRO�����S������DO�,ۊWLMƗM��YRO�����S�������5LMƗO�DO�ҵ$OOƗPD�DOۉ�LOOƯ��

S� �����:DVƗҴLO�DO�6KƯҵD��YRO������S�������-ƗPLҵ�DO�5XZƗW��YRO�����S��

����

�� <Dত\Ɨ�DO�ণDঌUDPƯ ܑDUƗҴLI�DO�0DTƗO��YRO�����S�������DO�5DVƗҴLO�DO�5LMƗOL\\D��YRO�����S������

6DIƯQDW�DO�%LۊƗU��SS����������0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��YRO������S������

0XҵMDP�DO�5LMƗO��YRO������S������4ƗPǌV�DO�5LMƗO��YRO������S�����

�� 1XޏD\P�LEQ�'DMMƗMD�

DO�$VDGƯ

DO�*KƗUƗW��YRO�����SS�����±�����0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��YRO�����S��

���

�� �PU�DO$ޏ�EƯGD�LEQ$ޏ

6DOPƗQƯ�DO�0XUƗGƯ

5LMƗO�DO�%DUTƯ��S�����DO�,NKWL܈Ɨ܈��S�����%LۊƗU�DO�$QZƗU��YRO������S��

�����4ƗPǌV�DO�5LMƗO��YRO������SS���������������

�� �EG�$OOƗK�LEQ�8VD\G$ޏ

DO�.LQGƯ

0XNKWD܈DU�%D܈ƗҴLU�DO�'DUDMƗW��S�������7DҴZƯO�DO�Ɩ\ƗW�DO�ܱƗKLUD��S��

�����%LۊƗU�DO�$QZƗU��YRO������S�������0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��

YRO�����S������
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5RZ 0HPEHUV 'RFXPHQWDWLRQ�RI�0HPEHUVKLS

�� $Eǌ�<Dত\Ɨ�ণDNƯP�

LEQ�6DޏƯG�DO�ণDQDIƯ

5LMƗO�DO�%DUTƯ��S�����DO�,NKWL܈Ɨ܈��S�����5LMƗO�DO�ܑǌVƯ��S������7ƗUƯNK�%DJKGƗG��

YRO�����S�������5LMƗO�,EQ�'ƗZǌG��S�������5LMƗO�DO�ҵ$OOƗPD�DOۉ�LOOƯ��S�������

.KXOƗ܈DW�DO�$TZƗO��S�������1DTG�DO�5LMƗO��YRO�����S�������-ƗPLҵ�DO�5XZƗW��

YRO�����S�������:DVƗҴLO�DO�6KƯҵD��YRO������S�������%LۊƗU�DO�$QZƗU��YRO������S��

�����ܑ DUƗҴLI�DO�0DTƗO��YRO�����SS�����������0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��YRO��

���S������0XҵMDP�DO�5LMƗO��YRO�����S������

�� 6XOD\P�LEQ�4D\V�DO�

+LOƗOƯ

.LWƗE�6XOD\P�E��4D\V��YRO�����SS���������±�������������������������

5LMƗO�DO�%DUTƯ��S�����DO�,NKWL܈Ɨ܈��S�����.KXOƗ܈DW�DO�$TZƗO��S�����

�� �EEƗG�LEQ�1XVD\E$ޏ

DO�4D\VƯ��NXQ\D�

EDVHG�

DO�7ƗUƯNK�DO܇�DJKƯU��YRO�����S������DQG�YRO�����S������DO�-DUۊ ZD�DO�

7DҵGƯO��YRO�����S������DO�7KLTƗW��YRO�����S������

�� IƗT�LEQ�0XVD\ত,ޏ DO�

)D]ƗUƯ

-XPDO�PLQ�$QVƗE�DO�$VKUƗI��YRO������S�������.KL]ƗQDW�DO�$GDE��YRO��

���S������

�� %LVKU�LEQޏ�$PU���

8PUD�DO�+DPGƗQƯޏ

5LMƗO�DO�.DVKVKƯ��S�����1DTG�DO�5LMƗO��YRO�����S�������-ƗPLҵ�DO�5XZƗW��YRO�����

S�������ܑ DUƗҴLI�DO�0DTƗO��YRO�����SS�����������0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��

YRO�����SS����±����0XҵMDP�5LMƗO�DOۉ�DGƯWK��YRO�����S������

�� 6DޏG�LEQ�ণƗULWK�DO�

.KX]ƗޏƯ

DO�*KƗUƗW��YRO�����SS�����±�����7DQTƯۊ DO�0DTƗO��YRO������S�������

0XVWDGUDNƗW�ҵ,OP�DO�5LMƗO��YRO�����S�����

�� �PU�LEQ�ণDPT�DO$ޏ

.KX]ƗޏƯ

DO�8܈ǌO�DO�6LWWDWD�ҵ$VKDU��S�������5LMƗO�DO�%DUTƯ��S�����0XҵMDP�DO�

5LMƗO��YRO������SS���������

�� -ƗUL\D�LEQ�4XGƗPD�

DO�7DPƯPƯ

DO�,VWƯҵƗE��YRO�����S�������$VDG�DO�*KƗED��YRO�����S�������DO�:ƗIƯ��YRO��

����S������DO�,܈ƗED��YRO�����S������

�� 0XতDPPDG�LEQ�$EƯ�

%DNU

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���0XҵMDP�5LMƗO�DO�

������DGƯWK��YRO������Sۉ

�� 0D\WKDP�LEQ�<Dত\Ɨ�

DO�7DPPƗU

5LMƗO�DO�%DUTƯ��SS���±���DO�,NKWL܈Ɨ܈��SS���±���0XҵMDP�5LMƗO�DO�

����DGƯWK��YROۉ��S�����

�� �GƯ�LEQ�ণƗWLP�DO$ޏ

৫ƗގƯ

DO�ҵ,TG�DO�1DڲƯG��S������

�� 8ZD\V�DO�4DUDQƯ 5LMƗO�DO�.DVKVKƯ��S�����
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1LQH�RI�WKHVH�LQGLYLGXDOV�DUH�PHQWLRQHG�DV�PHPEHUV�RI�6KXU৬DW�DO�

.KDPƯV� RQO\� LQ� %DUTƯ¶V� DFFRXQW�� QRQH� RI� WKH� HDUOLHU� 6KLޏL� WH[WV�

LQFOXGHV�WKHP�DV�PHPEHUV��7KHVH�DUH���6DOPƗQ��0LTGƗG��$Eǌ�'KDUU��

ҵ$PPƗU�LEQ�<ƗVLU��$Eǌ�6LQƗQ��$Eǌ�ҵ$PUDK��-ƗELU�LEQ�ҵ$EG�$OOƗK��6DKO�

LEQۉ�DQƯI��DQG� ҵ8WKPƗQ� LEQۉ�DQƯI��� �6DIDUL�)RURXVKDQL�DQG�0LU]DHL��

����� $'������ 6+�� ���� $QG� VLQFH� 6DOPƗQ� DQG� $Eǌ� 'KDUU SDVVHG�

DZD\� EHIRUH� WKH� ,PDP¶V� SHULRG� RI� FDOLSKDWH�� LW� LV� HYLGHQW� WKDW� WKH\�

FRXOG� QRW� KDYH� EHHQ� PHPEHUV� RI� D� PLOLWDU\� XQLW� HVWDEOLVKHG� E\� WKH�

,PDP� GXULQJ� KLV� UXOH� LQ� ,UDT� �৫DEƗ৬DEƗގƯ�� �����$'������ 6+�� ������

+RZHYHU�� EHFDXVH� WKHLU� QDPHV� DSSHDU� LQ� %DUTƯ¶V� QDUUDWLRQ� DV�

EHORQJLQJ�WR�6KXU৬DW�DO�.KDPƯV��WKH\�DUH�DOVR�OLVWHG�LQ�WKLV�WDEOH�

�� *HQHUDO� &KDUDFWHULVWLFV� RI� WKH� ,QVWLWXWLRQ� RI� 6KXUܒDW� DO�

.KDPƯV

$OWKRXJK�6KXUܒDW�DO�.KDPƯV LV�SULPDULO\�D�GHVFULSWLYH�WHUP�DSSOLHG�LQ�

WKH�VRXUFHV�WR�D�JURXS�RI�LQGLYLGXDOV��LW�QHYHUWKHOHVV�LQGLFDWHV�WKDW�LWV�

PHPEHUV�FRQVWLWXWHG�DQ�RUJDQL]HG�ERG\�IXQFWLRQLQJ�DV�D�JRYHUQPHQWDO�

LQVWLWXWLRQ��%DVHG� RQ� WKH� H[WDQW� UHSRUWV�� WKH� IROORZLQJ� FKDUDFWHULVWLFV�

FDQ�EH�H[WUDFWHG�UHJDUGLQJ� WKLV�JURXS�DV�D�GLVWLQFW�HQWLW\��7KLV�JURXS�

SRVVHVVHG�XQLTXH�IHDWXUHV�WKDW�GLVWLQJXLVKHG�WKHP�IURP�RWKHU�PLOLWDU\�

IRUFHV� RI� WKDW� SHULRG��$FFRUGLQJO\�� WKH� JHQHUDO� FKDUDFWHULVWLFV� RI� WKH�

LQVWLWXWLRQ�RI�VKXU৬DW�DO�NKDPƯV�DUH�DV�IROORZV�

�����7KH� 6SHFLDO�&RYHQDQW� RI� WKH�0HPEHUV� RI�6KXUܒDW� DO�.KDPƯV

ZLWK�WKH�,PDP

7KH� PHPEHUV� RI� VKXU৬DW� DO�NKDPƯV� PDGH� D� FRYHQDQW� ZLWK� WKH�
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&RPPDQGHU�RI�WKH�)DLWKIXO��$6���IRXQGHG�XSRQ�UHOLJLRXV�DQG�VSLULWXDO�

YDOXHV�� YRZLQJ� WR� UHPDLQ� VWHDGIDVW� LQ� KLV� SDWK� XQWLO� WKH� ODVW� GURS� RI�

WKHLU�EORRG��7KH� ,PDP�� LQ� WXUQ��JXDUDQWHHG�3DUDGLVH� �DO�0XIƯG�������

$'������$+�����DQG�YLFWRU\� �.DVKVKƯ�������$'������$+������� IRU�

WKHP�� ,W� LV� ZRUWK� QRWLQJ� WKDW�� DV� PHQWLRQHG� LQ� WKH� SUHYLRXV VHFWLRQ��

VHYHUDO� 6XQQL� VRXUFHV� UHIHU� WR� 6KXUܒDW� DO�.KDPƯV DV� �7KRVH� ZKR�

SOHGJHG� XQWR� GHDWK��� 7KH� IROORZLQJ� UHSRUWV� LOOXPLQDWH� WKLV� VSHFLDO�

FRYHQDQW�

�� 0XۊDPPDG� LEQ� DOۉ�XVD\Q�� IURP� 0XۊDPPDG� LEQ� -DµIDU�� IURP�

�PDGۊ$ LEQ�$EƯ� µ$EG�$OOƗK�� VDLG�� �$OƯ� LEQ� DOۉ�DNDP UHSRUWHG�� 7KH�

FRPSDQLRQV�RI�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO��$6���WKRVH�WR�ZKRP�

KH�VDLG���0DNH�\RXU�FRYHQDQW��IRU�,�FRYHQDQW�ZLWK�\RX�XSRQ�3DUDGLVH��

,�GR�QRW�FRYHQDQW�ZLWK�\RX�IRU�JROG�RU�VLOYHU���2XU�3URSKHW�LQ�WKH�SDVW�

VDLG�WR�KLV�FRPSDQLRQV��0DNH�\RXU�FRYHQDQW��IRU�,�FRYHQDQW�ZLWK�\RX�

RQO\�XSRQ�3DUDGLVH����0XIƯG�������$'������$+����

�� )URP�$Eǌ�DO�-ƗUǌG��ZKR�VDLG���,�VDLG�WR�$܈EDJK�LEQ�1XEƗWD���:KDW�

ZDV� WKH�UDQN�RI� WKLV�PDQ�DPRQJ�\RX"��+H� UHSOLHG���,�GR�QRW�NQRZ�

ZKDW� \RX� DUH� DVNLQJ�� H[FHSW� WKDW� RXU� VZRUGV� ZHUH XSRQ� RXU�

VKRXOGHUV�� DQG� ZKRHYHU� KH� SRLQWHG� WR�� ZH� VWUXFN� ZLWK� WKHP��� +H�

XVHG�WR�VD\�WR�XV���0DNH�\RXU�FRYHQDQW��IRU�E\�*RG��\RXU�FRYHQDQW�

LV�QRW�IRU�JROG�QRU�IRU�VLOYHU��UDWKHU��\RXU�FRYHQDQW� LV�IRU�GHDWK���$�

JURXS� DPRQJ� WKRVH� EHIRUH� \RX� IURP� WKH� &KLOGUHQ RI� ,VUDHO�

FRYHQDQWHG�DPRQJ�WKHPVHOYHV��DQG�QRQH�RI�WKHP�GLHG�H[FHSW�WKDW�KH�

EHFDPH�WKH�SURSKHW�RI�KLV�SHRSOH��RU�WKH�SURSKHW�RI�KLV�WRZQ��RU�WKH�
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SURSKHW� RI� KLV� RZQ� VHOI�� DQG� \RX DUH� LQ� WKH� SRVLWLRQ� WKH\�ZHUH� LQ��

H[FHSW�WKDW�\RX�DUH�QRW�SURSKHWV����.DVKVKƯ�������$'������$+�����

7KH�FRQWHQW�RI� WKHVH� WZR�QDUUDWLRQV� LV� VLPLODU�� ,PDP�$OL� �$6��� LQ�

GHVFULELQJ� WKH� VWDWXV� DQG� UDQN� RI� VKXU৬DW� DO�NKDPƯV�� H[SODLQHG� WKDW�

SULRU� WR� WKHP��DPRQJ�D�JURXS�RI� WKH�&KLOGUHQ�RI� ,VUDHO� �DOO�RI�ZKRP�

SRVVHVVHG� VRPH� GHJUHH� RI� SURSKHWLF� UDQN��� VXFK� D� FRYHQDQW� �WKH�

FRYHQDQW�RI�6KXUܒDW�DO�.KDPƯV��ZDV�FRQFOXGHG��FRQVHTXHQWO\��QRQH�RI�

WKHP�ZDV� PDUW\UHG� H[FHSW� WKDW� KH� EHFDPH� HLWKHU� WKH� SURSKHW� RI� KLV�

SHRSOH��WKH�SURSKHW�RI�KLV�WRZQ��RU�WKH�SURSKHW�RI�KLV�RZQ�VRXO���$QG�

\RX� DUH� LQ� WKHLU� SRVLWLRQ�� H[FHSW� WKDW� \RX� DUH� QRW� SURSKHWV��� �$OL\DUL�

7DEUL]L�������$'������$+���������

�����7KH�(IIHFWLYHQHVV�DQG�(IILFLHQF\�RI�6KXUܒDW�DO�.KDPƯV

$FFRUGLQJ� WR� H[WDQW� UHSRUWV�� WKLV� LQVWLWXWLRQ� GHPRQVWUDWHG� LWV�

HIIHFWLYHQHVV� DW� ERWK� WKH� LQGLYLGXDO� DQG� FROOHFWLYH� OHYHOV�� 2Q� WKH�

LQGLYLGXDO� OHYHO�� WKH� ,PDP�� E\� UHFUXLWLQJ� VHOHFWHG� DQG� GLVWLQJXLVKHG�

LQGLYLGXDOV� �৫DEDUƯ�� ����� $'������ $+�� ����� DQG� E\� GHOHJDWLQJ�

DXWKRULW\� DQG� UHVSRQVLELOLW\� WR� WKHP� �1DKM� DO�%DOƗJKD�� /HWWHU� �����

IDFLOLWDWHG� WKH� IORXULVKLQJ� RI� WKHLU� FDSDFLWLHV� ZLWKLQ� WKH� 6KXUܒDW� DO�

.KDPƯV�� ,W� ZDV� SUHFLVHO\� GXH� WR� WKHVH� FXOWLYDWHG� DQG� HQKDQFHG�

LQGLYLGXDO�FDSDELOLWLHV�WKDW�WKH�GHSOR\PHQW�RI�VKXU৬DW�DO�NKDPƯV�LQ�WKH�

PLOLWDU\�GRPDLQ UHVXOWHG�LQ�PDMRU�YLFWRULHV��LQFOXGLQJ�WKH�WULXPSKV�LQ�

WKH� %DWWOHV� RI� -DPDO� DQG� ��LIIƯQ܇ &RQVLGHULQJ� WKDW�� DFFRUGLQJ� WR�

KLVWRULFDO� DFFRXQWV�� WKH� ,PDP¶V� DUP\� ZDV� VLJQLILFDQWO\� VPDOOHU� WKDQ�

WKH�DUP\�RI�-DPDO��ޏƖPLOƯ�������$'������6+������������DQG�WKDW�WKH�
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HQHP\� HQMR\HG�PRUH� DGYDQWDJHRXV� FRQGLWLRQV� LQ� WHUPV� RI� UHDGLQHVV�

DQG�VXSSRUW��WKLV�YLFWRU\�IXUWKHU�KLJKOLJKWV�WKH�HIILFLHQF\�RI�VKXU৬DW�DO�

NKDPƯV� �0DGDQL�� ����� $'������ $+�� ������ ,Q� DGGLWLRQ�� GXULQJ� WKH�

UDLGV� ODXQFKHG� E\� 0XҵƗZƯ\D�� ZKR� VRXJKW� WR� GHVWDELOL]H� WKH�

JRYHUQPHQW� RI� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� �$6�� WKURXJK� EUXWDO�

VXUSULVH�DWWDFNV�� WKH�XWLOL]DWLRQ�RI�6KXUܒDW�DO�.KDPƯV SURYHG� WR�EH�DQ�

HIIHFWLYH�DQG�GHVLUDEOH�VWUDWHJ\��,EQ�$WKƯU�������$'������$+�������

�����&RPSHWHQFH�DQG�&DSDELOLWLHV�RI�WKH�0HPEHUV�RI 6KXUܒDW�DO�.KDPƯV

$IWHU�LGHQWLI\LQJ�FDSDEOH�DQG�TXDOLILHG�LQGLYLGXDOV�IRU�UHFUXLWPHQW�LQWR�

6KXUܒDW� DO�.KDPƯV�� WKHLU� WUDLQLQJ� LQYROYHG� DVVLJQLQJ� UHVSRQVLELOLWLHV�

DQG� JUDQWLQJ� DXWKRULW\� EDVHG� RQ� HDFK� SHUVRQ¶V� DELOLWLHV�� 7KH�

IXQGDPHQWDO� FULWHULD�ZHUH�SUHVHQWHG� WR� WKHP��ZKLOH� WKH� LGHQWLILFDWLRQ�

RI� VSHFLILF� LQVWDQFHV� DQG�DSSURSULDWH� DFWLRQ� LQ�YDULRXV� FLUFXPVWDQFHV�

ZDV�GHOHJDWHG�WR�WKH�PHPEHUV�WKHPVHOYHV��,EQ�৫ƗZǌV�������$'������

$+�� ����� 'D\ODPƯ�� ����� $'������ $+�� ������ 7KLV� WUXVW� LQ� WKH�

FDSDELOLWLHV� RI� WKHVH� ZRUWK\�PHPEHUV� HQKDQFHG� WKHLU� HIILFLHQF\� DQG�

HQDEOHG�WKHP�WR�DFW�ZLWK�IOH[LELOLW\�LQ�FDUU\LQJ�RXW�WDVNV�XQGHU�YDU\LQJ�

FRQGLWLRQV��$PRQJ�WKH�VLJQV�RI�WKLV�KLJK�GHJUHH�RI�IOH[LELOLW\�DUH�WKH�

PXOWLSOH�DQG�GLYHUVH�IXQFWLRQV�DWWULEXWHG�WR�WKLV�JURXS��7KHLU�DELOLW\ WR�

SHUIRUP� YDULRXV� WDVNV� VLPXOWDQHRXVO\� LQ� GLIIHUHQW� UROHV� LV� D� NH\�

LQGLFDWRU�RI�WKHLU�IXQFWLRQDO�YHUVDWLOLW\�

�����2EHGLHQFH�DQG�/R\DOW\�WR�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO��$6�

2EHGLHQFH� DQG� OR\DOW\� WR� WKH� ,PDP� FRQVWLWXWHG� RQH� RI� WKH� PRVW�
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GLVWLQJXLVKHG� FKDUDFWHULVWLFV� RI� WKH� PHPEHUV� RI� 6KXUܒDW� DO�.KDPƯV��

2EHGLHQFH� DQG� OR\DOW\� DUH� FRPSOHPHQWDU\� GLPHQVLRQV� RI� IROORZLQJ�

WKH� ,PDP�� 2EHGLHQFH� GHQRWHV� FDUU\LQJ� RXW� WKH� ,PDP¶V� FRPPDQGV�

ZLWKRXW� UHJDUG� WR� LQWHUQDO� PRWLYDWLRQV� DQG� PD\� UHPDLQ� DW� D� PHUHO\�

H[WHUQDO�OHYHO� /R\DOW\��RU�FRQVFLRXV�IROORZHUVKLS���KRZHYHU��GHQRWHV�

YROXQWDU\��LQIRUPHG�DGKHUHQFH�WR�WKH�,PDP¶V�FRQGXFW�DQG�H[DPSOH�LQ�

DOO�DVSHFWV�RI�OLIH��DULVLQJ�IURP�SURIRXQG�XQGHUVWDQGLQJ�DQG�ORYH��7KH�

KLJKHVW� IRUP� RI� IROORZLQJ� WKH� ,PDP� FRPELQHV� ERWK� REHGLHQFH� DQG�

OR\DOW\�� �7KH� IROORZHU�FDUULHV�RXW� WKH� ,PDP¶V� LQVWUXFWLRQV�ZKLOH�DOVR�

PRGHOLQJ� KLV� SDWK� DQG� FKDUDFWHU��� 7KH� IROORZLQJ� UHSRUWV� LOOXVWUDWH�

H[DPSOHV�RI�REHGLHQFH�DQG�OR\DOW\�DPRQJ�6KXUܒDW�DO�.KDPƯV�

�� -DµIDU� LEQ� %DVKƯU�� IURP�'KXUD\ۊ�� UHSRUWHG�� �,� KHDUG� ,PDP� ƗGLT܇

�$6��VD\���4D\V�LEQ�6DµG�LEQ�µ8EƗGD��WKH�FRPPDQGHU�RI�6KXUܒDW�DO�

.KDPƯV�� HQWHUHG� XSRQ�0XҵƗZƯ\D���0XҵƗZƯ\D VDLG� WR� KLP�� �3OHGJH�

DOOHJLDQFH��� 4D\V� ORRNHG� WRZDUG� ,PDPۉ�DVDQ �$6�� WR� XQGHUVWDQG�

KLV� YLHZ� DQG� VDLG�� �2�� $EƗ� 0XۊDPPDG�� KDYH� \RX� SOHGJHG"��

0XҵƗZƯ\D VDLG�WR�KLP���:LOO�\RX�QRW�GHVLVW"�:KDW�VKDOO�,�VD\"�:KDW�

VKDOO�,�GR�ZLWK�\RX"��4D\V�UHSOLHG���:KDWHYHU�\RX�ZLVK����%\�*RG��

LI� \RX� ZLVK�� \RX� PD\� FUXVK� PH��� +H� VDLG� WKLV�� WKRXJK� KH� ZDV� DV�

PDVVLYH�DV�D�FDPHO�DQG�KDG�D�VSDUVH�EHDUG��7KHQ�,PDP�ণDVDQ��$6��

URVH��ZHQW� WRZDUG�KLP��DQG�VDLG�� �3OHGJH�DOOHJLDQFH��2��4D\V���6R�

4D\V�SOHGJHG�DOOHJLDQFH����.DVKVKƯ�������$'������$+�������

�� &RQFHUQLQJ�0ƗOLN�LEQۉ�DEƯE��ZKR�ZDV�WKH�FLW\�RYHUVHHU�DQG IRUWUHVV�
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NHHSHU�IRU�$OL��$6��DQG�KHOG�WKH�UHLQV�RI�KLV�PRXQW��LW�LV�UHSRUWHG�WKDW�

KH� VDLG� WR� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO�� �2�� &RPPDQGHU� RI� WKH�

)DLWKIXO��\RX�JR�IRUWK�WR�EDWWOH�ZLWK�WKHVH�0XVOLPV��DQG�WKH\�DWWDLQ�WKH�

UHZDUG�RI�VWUXJJOH��ZKLOH�\RX�OHDYH�PH�KHUH�ZLWK�D�JURXS�RI�SHRSOH"��

7KH� ,PDP� UHSOLHG� WKDW� ZKDWHYHU� UHZDUG� WKH\� DWWDLQHG� LQ� EDWWOH�� KH�

ZRXOG�VKDUH� LQ� LW��EHFDXVH�KLV�SUHVHQFH�KHUH�ZDV�PRUH�QHFHVVDU\�DQG�

ZRXOG�HDUQ�KLP�D�JUHDWHU�UHZDUG�WKDQ�JRLQJ�ZLWK�WKHP��0ƗOLN WKHQ�VDLG��

�2�� &RPPDQGHU� RI� WKH� )DLWKIXO�� ,� KHDU� DQG� REH\��� �0DQTDUƯ�� �����

$'������$+�����±����

�� 1D܈U� LEQ�0X]ƗۊLP� DO�7DPƯPƯ UHSRUWHG� WKDW� DIWHU� WKH� YLFWRU\� RYHU�

ܑDOۊD DQG� =XED\U LQ� WKH� %DWWOH� RI� -DPDO�� WKH� &RPPDQGHU� RI� WKH�

)DLWKIXO��$6��ZHQW�IURP�%DVUD�WR�.XID«�:KHQ�KH�HQWHUHG�WKH�*UHDW�

0RVTXH��KH�SUD\HG�WZR�XQLWV��WKHQ�DVFHQGHG�WKH�SXOSLW��SUDLVHG�*RG��

VHQW�EOHVVLQJV�XSRQ�+LV�0HVVHQJHU��DQG�VDLG���2��3HRSOH�RI�.XID«��

0ƗOLN� LEQ� �DEƯEۉ <DUEXҵƯ�� WKH� FRPPDQGHU� RI� KLV� VKXU৬D�� URVH� DQG�

VDLG�� �%\�*RG�� LI� \RX�FRPPDQG�XV��ZH�VKDOO�NLOO� WKHP��� �0DQTDUƯ��

�����$'������$+����

�� $VKܒDU VDLG�� �2��3HRSOH�RI� ,UDT�� LV� WKHUH�QR�RQH�ZKR�ZLOO� VHOO� KLV�

VRXO� IRU� WKH� VDNH� RI�*RG"�� ,WKƗO� LEQۉ�LMO FDPH� IRUWK� DQG� FULHG� RXW�

EHWZHHQ� WKH� WZR� DUPLHV�� �,V� WKHUH� DQ\RQH� WR� ILJKW�PH"��0XҵƗZƯ\D

VXPPRQHGۉ�LMO DQG�WROG�KLP���*R�DQG�UHWULHYH�WKLV�PDQ���(DFK�VWRRG�

ILUP� LQ� KLV� EHOLHI�� 7KH\� DGYDQFHG� DJDLQVW� RQH� DQRWKHU�� 7KH� HOGHU�

VWUXFN�ILUVW��EXW�WKH�\RXWK�VWUXFN�KLP��DQG�WKHQ�UHYHDOHG�KLV�LGHQWLW\��

KH�ZDV�KLV� VRQ��7KH\�GLVPRXQWHG�� HPEUDFHG�� DQG�ZHSW��7KH� IDWKHU�
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VDLG���2��,WKƗO��FRPH�WR�WKLV�ZRUOGO\�VLGH�� 7KH�VRQ�UHSOLHG���)DWKHU��

FRPH�WR�WKH�KHUHDIWHU��%\�*RG��IDWKHU��LI�P\�YLHZ�ZHUH�WR�UHWXUQ�WR�

WKH�SHRSOH�RI�6\ULD��WKHQ�LW�ZRXOG�EH�REOLJDWRU\�XSRQ�\RX�WR�IRUELG�

PH�IURP�LW��:RH�XQWR�PH��ZKDW�ZRXOG�,�VD\�WR�$OL�DQG�WKH�ULJKWHRXV�

EHOLHYHUV"�5HPDLQ�XSRQ�\RXU�EHOLHI��DQG�,�VKDOO�UHPDLQ�XSRQ�PLQH��

ণLMO�UHWXUQHG�WR�WKH�SHRSOH�RI�6\ULD��DQG�,WKƗO�UHWXUQHG�WR�WKH�SHRSOH�

RI� ,UDT�� HDFK� UHFRXQWLQJ� WKH� LQFLGHQW� WR� KLV� FRPSDQLRQV� �0DQTDUƯ��

�����$'������$+��������7KH�HPSKDVLV�RQ�OR\DOW\�DQG�DGKHUHQFH�WR�

WKH� ,PDP�� HYHQ� LQ� WKH� IDFH� RI� SRZHUIXO� SHUVRQDO� HPRWLRQV�� LV� D�

FHQWUDO�WKHPH�RI�WKLV�UHSRUW�

���)XQFWLRQV�RI�6KXU৬DW�DO�.KDPƯV

7KLV� VHFWLRQ� RXWOLQHV� WKH� LQVWLWXWLRQ
V� SULPDU\� PLOLWDU\� DQG� VHFXULW\�

IXQFWLRQV��ZLWK�UHOHYDQW�UHSRUWV�FLWHG�XQGHU�HDFK�KHDGLQJ�

�����3URWHFWLRQ�RI�WKH�,PDP¶V�/LIH

2QH�RI�WKH�SULQFLSDO�GXWLHV�RI�VKXU৬DW�DO�NKDPƯV�ZDV�WKH�SURWHFWLRQ�RI�

WKH�OLIH�RI�,PDP�$OL��$6���0HPEHUV�RI�WKLV�JURXS�VWRRG�DORQJVLGH�WKH�

,PDP�LQ�YDULRXV�EDWWOHV�DQG�GHIHQGHG�KLP�LQ�PRPHQWV�RI�FULVLV��,Q�WKH�

%DWWOHV�RI�-DPDO�DQG܇�LIIƯQ��ZKHUH�VLJQLILFDQW�WKUHDWV�WR�WKH�,PDP¶V�OLIH�

H[LVWHG�� WKH�PHPEHUV�RI�6KXUܒDW�DO�.KDPƯV ZHUH�NQRZQ�DV�KLV� FORVH�

JXDUGV� DQG� SURWHFWRUV�� ,Q� WKH� 0XVQDG� RI� �PDGۊ$ LEQ� ��DQEDOۉ LW� LV�

PHQWLRQHG�WKDW�GXULQJ�WKH�%DWWOH�RI�ৡLIIƯQ��VHYHUDO�PHPEHUV�RI�VKXU৬DW�

DO�NKDPƯV�� WKURXJK� WKHLU�YLJLODQFH��SUHYHQWHG�DFWLRQV� WKDW�PLJKW�KDYH�

HQGDQJHUHG�WKH�,PDP��$তPDG�LEQ�ণDQEDO��Q�G�����������7KH�IROORZLQJ�
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UHSRUWV� DUH� H[DPSOHV� RI� WKLV� IXQFWLRQ²QDPHO\�� VDIHJXDUGLQJ� WKH�

,PDP¶V�OLIH�E\�6KXUܒDW�DO�.KDPƯV�

��� ܑƗKLU� LEQ� ҵƮVƗ�� FLWLQJ� KLV� RZQ� FKDLQ� RI� WUDQVPLVVLRQ� UHJDUGLQJ�

�EDJK܈$ LEQ�1XEƗWD�� UHSRUWV���,�VDLG� WR�$ৢEDJK�� �7R�ZKDW�GHJUHH� LV�

WKH� VWDWXV�RI� WKLV�PDQ�ZLWK� \RX"��+H� UHSOLHG�� �,� GR�QRW�XQGHUVWDQG�

ZKDW� \RX� DUH� VD\LQJ���2QO\� NQRZ� WKLV�� �RXU� VZRUGV� KDQJ�RYHU� RXU�

RZQ�QHFNV��WKXV��ZKRHYHU�LQWHQGV�HYLO�DJDLQVW�KLP��RU�HYHQ�JHVWXUHV�

WRZDUG� KLP�� ZH� ZLOO� VWULNH� KLP� GRZQ��� �.DVKVKƯ�� ����� $'������

$+������

�� 2QH�GD\��$OL��$6��ZDV�LQ�WKH�0RVTXH�RI�.ǌID��:KHQ�WKH�GDUNQHVV�

RI� QLJKW� HQYHORSHG� HYHU\WKLQJ�� D� PDQ� ZHDULQJ� D� ZKLWH� JDUPHQW�

HQWHUHG�WKURXJK�WKH�GRRU��$W�WKDW�PRPHQW��WKH�JXDUGV�DQG�WKH�6KXUܒDW�

DO�.KDPƯV DSSHDUHG��7KH�,PDP�VDLG�WR�WKHP���:KDW�GR�\RX�ZDQW"��

7KH\�VDLG�� �:H�VDZ�WKLV�PDQ�FRPLQJ� WRZDUG�XV��DQG�ZH� IHDUHG�KH�

PLJKW� KDUP� \RX��� 7KH� ,PDP� UHSOLHG�� �(QRXJK� JR� EDFN��PD\�*RG�

KDYH� PHUF\� RQ� \RX��� 'R� \RX� SURWHFW� PH� IURP� WKH� SHRSOH� RI� WKH�

HDUWK"� 7KHQ� ZKR� ZLOO� SURWHFW� PH� IURP� WKH� SHRSOH� RI� KHDYHQ"�

�'KDKDEƯ�� ����� $'������ $+�� ��� ����� ,EQ� 6KDKUƗVKǌE�� �����

$'������$+����������0DMOLVƯ�������$'������$+�����������0XIƯG��

�����$'������$+������

�� $IWHU�WKH�%DWWOH�RI�-DPDO��ZKHQ�,PDP�$OL��$6��ILQLVKHG�KLV�DGGUHVV�

DQG�FRQYHUVDWLRQ�ZLWK�WKH�SHRSOH�RI�%DৢUD��KH�PRXQWHG�KLV�PXOH��DQG�

D� JURXS� RI� 6SHFLDO� )RUFHV� �6KXUܒDW� DO�.KDPƯV��� DORQJ�ZLWK� JURXSV�

IURP�DPRQJ�WKH�SHRSOH��JDWKHUHG�DURXQG�KLP��0XIƯG�������$'������
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$+��������7KH� SUHVHQFH� RI�6KXUܒDW� DO�.KDPƯV DORQJVLGH� ,PDP�$OL�

XQGHUVFRUHV� WKH� VLJQLILFDQFH� RI� WKLV� LQVWLWXWLRQ� LQ� VDIHJXDUGLQJ� KLV�

VHFXULW\�DQG�H[HFXWLQJ�KLV�GLUHFWLYHV�

�����6XSHUYLVLRQ�DQG�2YHUVLJKW�RI�WKH�0DUNHW

7KH�SUDFWLFH�RI�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO��$6��LQ�ZDWFKLQJ�RYHU�

WKH� PDUNHWV�� LQVSHFWLQJ� WKHP�� DQG� LQVWUXFWLQJ� RWKHUV� WR� HQVXUH�

RYHUVLJKW�LV�ZHOO�NQRZQ��:KHQ�$܈EDJK�LEQ�1XEƗWD VDLG�WR�WKH�,PDP��

�,�ZLOO�GR� WKLV� WDVN�RQ�\RXU�EHKDOI��\RX� UHPDLQ�DW�KRPH���7KH� ,PDP�

UHSOLHG�� �<RX� KDYH� QRW� DGYLVHG�PH��2��$܈EDJK�� $QG� LW� LV� UHSRUWHG�

WKDW� KH� ZRXOG� ULGH� WKH� JUH\� PXOH� RI� WKH� 0HVVHQJHU� RI� *RG� DQG�

SHUVRQDOO\�JR� WKURXJK� HDFK�PDUNHW«� �4ƗঌƯ�1XޏPƗQ�� �����$'������

$+�� ��� ����� +LV� VWULFWQHVV� UHJDUGLQJ� ,EQ� +XUPDK�� ZKR� FRPPLWWHG�

WUHDFKHU\� LQ� VXSHUYLVLQJ� WKH� PDUNHW� RI� $KZƗ]�� LV� DOVR� UHFRUGHG� LQ�

KLVWRU\��+DNLPL�������$'������6+����������

$QRWKHU� H[DPSOH� LV� WKH� UHSRUW� WUDQVPLWWHG� E\� ҵ$EG� DO�.DUƯP� LEQ�

ҵ$PU� DO�.KDWKҵ$PƯ IURPۉ�DEEƗEDK� DO�:ƗOLEL\\D�� ZKR� VDLG�� �,� VDZ

$OL� �$6�� DPRQJ� WKH�6KXUܒDW� DO�.KDPƯV�� KROGLQJ� D�ZKLS� LQ� KLV� KDQG��

VWULNLQJ�WKH�VHOOHUV�RI�HHO�ILVK��VQDNH�ILVK��VPDOO�ILVK��DQG�GHDG�ILVK«��

�.XOD\QƯ�������$'������$+������������������ৡDGǌT�������$'������

$+���������

6KXUܒDW� DO�.KDPƯV ZDV� WKH� VSHFLDO� HOLWH� DQG� VHFXULW\� IRUFH� RI� WKH�

&RPPDQGHU�RI�WKH�)DLWKIXO��WKXV��WKH�WUDQVODWRU¶V�LQWHUSUHWDWLRQ�RI�LW�DV�

PHUHO\�D�ORFDWLRQ�LQ�.ǌID�LV�PLVWDNHQ��$UGDNDQL�������$'������6+��

��� ������ 7KLV� UHSRUW� FOHDUO\� LQGLFDWHV� WKH� SUHVHQFH� RI� WKH� ,PDP� DQG�

6KXUܒDW�DO�.KDPƯV LQ�WKH�PDUNHW��DV�ZHOO�DV�WKHLU�VXSHUYLVRU\�UROH�



=DKUD�6DUIL��)DWHPHK�/RWILSRXU��0DU\DP�9HOD\DWL�.DEDELDQ

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�:
LQ
WH
U
��
��

��

�����3DUWLFLSDWLRQ�LQ�:DUIDUH

7KH�6KXUܒDW�DO�.KDPƯV FRQVLVWHG�RI�FRXUDJHRXV�� VWHDGIDVW�� DQG� IURQW�

OLQH� ZDUULRUV� �4XPPƯ�� ����� $'������ $+�� ������ %\� VWUHQJWKHQLQJ�

PLOLWDU\� PRUDOH� DQG� LQVWLOOLQJ� FRQILGHQFH� LQ� WKH� DUP\�� WKH\� ZHUH�

LQYROYHG� LQ� VHOHFWLQJ� DQG� DSSRLQWLQJ�PLOLWDU\� FRPPDQGHUV� IRU� ,PDP�

$OL¶V� IRUFHV� DQG� VHUYHG� DV� IURQWOLQH� ILJKWHUV� LQ� EDWWOHV�� 0DQ\� ZHUH�

FRQVLGHUHG�FKLHI�DGYLVHUV� WR� WKH� ,PDP�RQ�PLOLWDU\�PDWWHUV�DQG� LQ� WKH�

DSSRLQWPHQW�RI�GLVWLQJXLVKHG�FRPPDQGHUV� VXFK� DV�0ƗOLN�$VKWDU DQG�

4D\V�LEQ�6DҵG���5HIOHFWLRQ�RQ�WKH�IROORZLQJ�UHSRUWV�FRQILUPV�WKLV�

�� $IWHU� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� �$6�� HQFRXUDJHG� KLV�

FRPSDQLRQV�WR�ILJKW�WKH�6\ULDQV��$܈EDJK�LEQ�1XEƗWD�7DPƯPƯ��RQH�RI�

WKH� 6KXUܒDW� DO�.KDPƯV�� VWRRG� DQG� VDLG�� �2�� &RPPDQGHU� RI� WKH�

)DLWKIXO��<RX�KDYH�DSSRLQWHG�PH�DV�JXDUGLDQ�RI�WKH�DUP\�DQG�KDYH�

SODFHG�D�WUXVW�LQ�PH�WKDW�\RX�KDYH�SODFHG�LQ�QR�RQH�HOVH��7RGD\��,�ZLOO�

QRW�ZLWKKROG�P\�VWHDGIDVWQHVV�DQG�P\�HIIRUW�WR�EULQJ�YLFWRU\��$V�IRU�WKH�

6\ULDQV��WKH\�KDYH�DOUHDG\�EHHQ�GHIHDWHG�E\�XV��ZKLOH�DPRQJ�XV�WKHUH�

UHPDLQ�EUDYH�PHQ��&RPPDQG�XV��DQG�DOORZ�XV�WR�DGYDQFH���7KH�,PDP�

UHSOLHG���$GYDQFH��LQ�WKH�QDPH�RI�*RG�� �0DQTDUƯ�������$'������$+��

�����0DMOLVƯ�������$'������$+����������

�� $QRWKHU�DFFRXQW�WUDQVPLWWHG�IURP�$ৢEDJK�LOOXVWUDWHV�KLV�REHGLHQFH�

LQ� ERWK� ZRUG� DQG� GHHG�� $IWHU� WKH� %DWWOH� RI� -DPDO�� VRPHRQH� DVNHG�

KLP�ZK\�WKH\�GLG�QRW�NLOO�WKH�VXUYLYRUV�RI�WKH�%DVUDQ�IRUFHV���:HUH�

WKH\�QRW�DPRQJ�WKH�SHRSOH�RI�-DPDO"��$܈EDJK UHSOLHG���%\�*RG��RXU�

KDQGV�ZHUH�XSRQ�WKH�KLOWV�RI�RXU�VZRUGV��DQG�RXU�H\HV�ZHUH�XSRQ�KLV�
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FRPPDQG��ZDLWLQJ�IRU�KLP�WR�RUGHU�XV�UHJDUGLQJ�WKLV�JURXS��+H�GLG�

QRW� FRPPDQG� LW�� DQG� ZLWK� KLV� SDUGRQ�� KH� UHOHDVHG� WKHP��� �4ƗঌƯ�

1XޏPƗQ�������$'������$+���������

�� ,Q� DQRWKHU� UHSRUW� UHJDUGLQJ�0ƗOLN $VKWDU�� DOVR� DPRQJ� WKH�6KXUܒDW�

DO�.KDPƯV��ZKHQ�WKH�SHRSOH�RI�DO�5DTTD GLVREH\HG�WKH�FRPPDQG�RI�

WKH�&RPPDQGHU�RI�WKH�)DLWKIXO��KH�EROGO\�ZHQW�DPRQJ�WKHP��VSRNH�

WR� WKHP�VWHUQO\��DQG�FRPSHOOHG�WKHP�WR�FDUU\�RXW� WKH�,PDP¶V�RUGHU�

�0DQTDUƯ�������$'������$+�������

�� <Dۊ\Ɨ� LEQ� ۊƗOL܇ UHSRUWV� WKDW� ZKHQ� WKH� GLVWULFWV� RI� 6DZƗG ZHUH�

DWWDFNHG�DQG�SOXQGHUHG��$OL��$6��FDOOHG�WKH�SHRSOH�WR�EDWWOH�DQG�WKH�

6KXUܒDW�DO�.KDPƯV YROXQWHHUHG�IRU�FRPEDW� +H�WKHQ�DSSRLQWHG�4D\V�

LEQ�6DҵG� LEQ� ҵ8EƗGD�DO�$Q܈ƗUƯ DV� WKHLU� FRPPDQGHU� DQG�GLVSDWFKHG�

WKHP�� DQG� WKH\� DGYDQFHG� XQWLO� WKH\� UHDFKHG� WKH� ERUGHUV� RI� 6\ULD�

�7KDTDIƯ�������$'������6+����������

�� ұ$EG�$OOƗK�LEQ�<Dۊ\Ɨ�VDLG���7KH�&RPPDQGHU�RI�WKH�)DLWKIXO��$6��

VDLG� WR�KLP�RQ� WKH�'D\�RI� -DPDO�� �5HMRLFH��2��6RQ�RI�<Dۊ\Ɨ��<RX�

DQG�\RXU� IDWKHU�DUH�DPRQJ� WKH�6KXUܒDW�DO�.KDPƯV��*RG�QDPHG�\RX�

WKXV�LQ�KHDYHQ�� �.DVKVKƯ�������$'������$+����

�����$SSUHKHQGLQJ�&ULPLQDOV

$Eǌ�%DNU�LEQ�ҵ$EEƗV QDUUDWHV�WKDW�$OL��$6��VHQW�VRPHRQH�WR�EULQJ�/DEƯG�LEQ�

ҵ$ܒƗULG�7DPƯPƯ WR�KLP��2Q�WKH�ZD\��WKH\�SDVVHG�E\�RQH�RI�WKH�UHVLGHQFHV�RI�

%DQǌ� $VDG�� ZKHUH�1DҵƯP� LEQ�'DMMƗMD ZDV� SUHVHQW��1DҵƯP VWRRG� XS� DQG�

IUHHG�/DEƯG�7KH\�FDPH�WR�$OL��$6��DQG�VDLG���:H�DUUHVWHG�/DEƯG DQG�ZHUH�



=DKUD�6DUIL��)DWHPHK�/RWILSRXU��0DU\DP�9HOD\DWL�.DEDELDQ

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�:
LQ
WH
U
��
��

��

EULQJLQJ�KLP��EXW�ZKHQ�ZH�SDVVHG�E\�1DҵƯP�LEQ�'DMMƗMD��KH�UHOHDVHG�KLP���

$QG�1DҵƯP ZDV�RQH�RI�WKH�6KXUܒDW�DO�.KDPƯV��$OL��$6��RUGHUHG�WKDW�1DҵƯP

EH�EURXJKW� DQG�KH�ZDV� VHYHUHO\� EHDWHQ��$V� WKH\�ZHUH� WDNLQJ� KLP� DZD\��

1DҵƯP VDLG�� �2�� &RPPDQGHU� RI� WKH� )DLWKIXO�� 7R� VWDQG� EHVLGH� \RX� LV�

KXPLOLDWLRQ�� DQG� WR�EH� VHSDUDWHG� IURP� \RX� LV�GLVEHOLHI���$OL� VDLG�� �,V� WKDW�

WUXO\�WKH�FDVH"��+H�UHSOLHG���<HV���$OL�VDLG���5HOHDVH�KLP��,�KDYH�SDUGRQHG�

\RX��IRU�*RG�VD\V���5HSHO�HYLO�ZLWK�WKDW�ZKLFK�LV�EHWWHU���%XW�DV�IRU�\RXU�

VWDWHPHQW� WKDW� VWDQGLQJ� EHVLGH�PH� LV� KXPLOLDWLRQ�� WKLV� LV� D� VLQ� \RX� KDYH�

FRPPLWWHG��<HW�\RXU�VWDWHPHQW�WKDW�VHSDUDWLRQ�IURP�PH�LV�GLVEHOLHI��WKLV�LV�

FRUUHFW�DQG�ZRUWK\��WKHUHIRUH��\RXU�VLQ�KDV�EHHQ�HUDVHG�E\�\RXU�JRRG�ZRUG���

�7KDTDIƯ�������$'������$+��������������.XOD\QƯ�������$'������$+�����

�����.DVKVKƯ�������$'������$+�����

�����(QIRUFHPHQW�RI�/HJDO�3XQLVKPHQWV�

2QH�RI�WKH�SULPDU\�GXWLHV�RI�6KXUܒDW�DO�.KDPƯV ZDV�WKH�HQIRUFHPHQW�

RI� WKH� GLYLQHO\� PDQGDWHG� OHJDO� SXQLVKPHQWV�� 7KHVH� IL[HG� SHQDOWLHV��

SUHVFULEHG�LQ�WKH�VKDUƯޏD�IRU�VSHFLILF�FULPHV��ZHUH�LPSOHPHQWHG�E\�WKH�

UXOLQJ�DXWKRULW\�DQG�LWV�DSSRLQWHG�IRUFHV�

'XULQJ� WKH� JRYHUQPHQW� RI� ,PDP� $OL�� WKH� 6KXUܒDW� DO�.KDPƯV

LPSRVHG�WKHVH�SHQDOWLHV�WR�HVWDEOLVK�MXVWLFH�DQG�HQVXUH�SXEOLF�VHFXULW\��

$�UHSRUW�LOOXVWUDWHV�WKLV�

�� ,PDP� %ƗTLU �$6�� QDUUDWHG� WKDW� RQH� GD\� $OL� �$6�� HQWHUHG� WKH�

PRVTXH�DQG�HQFRXQWHUHG�D�\RXQJ�PDQ�ZKR�ZDV�FU\LQJ��DFFXVLQJ�D�

JURXS� RI� PHUFKDQWV� RI� KDYLQJ� NLOOHG� KLV� IDWKHU�� 'XULQJ� WKH�



&RQFHSWXDO�$QDO\VLV��,GHQWLILFDWLRQ��DQG�)XQFWLRQDO�6WXG\�RI�6KXU৬DW�DO�.KDPƯV

7
KH

�-
RX

UQ
DO
�R
I�
+
DG

LWK
�6
WX
GL
HV
�D
QG

�5
HV
HD

UF
KH

V
_
9
RO
���

_�1
R�
��

_�:
LQ
WH
U
��
��

��

LQWHUURJDWLRQ�� WKH� ,PDP� RUGHUHG� 4DQEDU�� KLV� VHUYDQW�� �2�� 4DQEDU��

VXPPRQ� IRU�PH� WKH�6KXUܒDW� DO�.KDPƯV�� +H� VXPPRQHG� WKHP�� DQG�

WKH�,PDP�DVVLJQHG�RQH�RIILFHU�IURP�DPRQJ�WKH�6KXUܒDW�DO�.KDPƯV WR�

HDFK� RI� WKH�PHQ�� 6R� >4DQEDU@� VXPPRQHG� WKHP�� DQG� KH� DSSRLQWHG�

RQH�PDQ� IURP� DPRQJ� WKH�6KXUܒDW� DO�.KDPƯV RYHU HDFK� RQH� RI� WKLV�

JURXS�� 7KHQ� WKH� ,PDP� VDLG�� �6HSDUDWH� WKHP� IURP� RQH� DQRWKHU� DQG�

FRYHU� WKHLU�KHDGV«���.XOD\QƯ�������$'������$+������������������

ৡDGǌT�������$'������$+���������৫ǌVƯ�������$'������$+����������

0DQTDUƯ�������$'������$+������

�� ,PDP܇�ƗGLT �$6��VDLG���$OL��$6��ZDV�VLWWLQJ�LQ�WKH�0RVTXH�RI�.ǌID�

ZKHQ�D�JURXS�RI�SHRSOH�ZKR�KDG�EHHQ�DUUHVWHG�ZKLOH�HDWLQJ�GXULQJ�

WKH�PRQWK�RI�5DPDঌƗQ�ZHUH�EURXJKW�EHIRUH�KLP��)RU�WKH�H[HFXWLRQ�

RI� WKH� OHJDO� UXOLQJV� DQG� WKH� SXQLVKPHQW� RI� WKHVH� LQGLYLGXDOV�� �«,I�

\RX�GR�VR��WKHQ�SODFH�WKHP�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�6KXUܒDW�DO�

.KDPƯV�� DQG� WDNH� WKHP� RXWVLGH� WR� WKH� KLQWHUODQG� RI� .ǌID�� DQG�

FRPPDQG� WKDW� WZR� SLWV� EH� GXJ� VLGH�E\�VLGH�� MRLQHG� WRJHWKHU� OLNH� D�

SDVVDJH«�� �.XOD\QƯ�� ����� $'������ $+�� ��� ����� 0DMOLVƯ�� �����

$'������$+�������������������

�����5HLQIRUFLQJ�0RUDOH�DQG�6XSSRUWLQJ�2WKHU�0LOLWDU\�8QLWV

8QGHU�VHYHUH�ZDUWLPH�FRQGLWLRQV��HVSHFLDOO\�ZKHQ�WKH�HQHP\�H[HUWHG�

KHDY\� SUHVVXUH�� WKH�PHPEHUV� RI� WKH� 6KXU৬DW� DO�.KDPƯV� VWUHQJWKHQHG�

WKH�PRUDOH�RI�WKH�,PDP¶V�WURRSV�WKURXJK�WKHLU�FRXUDJHRXV�DQG�DFWLYH�

SUHVHQFH�� $V� H[HPSODU\� PRGHOV� RI� VDFULILFH� DQG� VWHDGIDVWQHVV�� WKH\�
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FRQWULEXWHG� WR� FRKHVLRQ� DQG� VSLULWXDO� IRUWLWXGH� DPRQJ� WKH� UHVW� RI� WKH�

DUP\� DQG� SUHYHQWHG� LQWHUQDO� GLVSXWHV� IURP� ZHDNHQLQJ� LW� $� UHSRUW�

UHJDUGLQJ� WKH� UROH� RI� 0ƗOLN� $VKWDU LQ� NHHSLQJ� WKH� SHRSOH� RQ� WKH�

EDWWOHILHOG�GXULQJ�WKH�ZDU�ZLWK�0XҵƗZƯ\D VWDWHV�WKDW�ZKHQ�WKH�SUHVVXUH�

RI�0XҵƗZƯ\D¶V�IRUFHV�LQWHQVLILHG��0ƗOLN�$VKWDU ODXQFKHG�D�FRXUDJHRXV�

DWWDFN�� GURYH� EDFN� KLV� WURRSV�� DQG� UHYHUVHG� WKH� FRXUVH� RI� WKH� EDWWOH�

�0DMOLVƯ�������$'������$+������������2WKHU�UHSRUWV�DOVR�GHSLFW�0ƗOLN�

$VKWDU¶V HIIHFWLYH� SUHVHQFH� RQ� WKH� EDWWOHILHOG� DQG� KLV� DELOLW\� WR�

FRQIURQW� VHGLWLRQV�� LOOXVWUDWLQJ� KLV� EUDYHU\� DQG� YDORU� LQ� WKH�%DWWOH� RI�

ৡLIIƯQ� �0DMOLVƯ�� �����$'������$+�����������������7KHVH� LQGLYLGXDOV�

ZHUH� SDUWLFXODUO\� WUDLQHG� IRU� ZDUIDUH� DQG� SRVVHVVHG� QRWDEOH�PLOLWDU\�

VNLOOV��,Q�VRPH�UHSRUWV��LW�LV�VWDWHG�WKDW�WKH�,PDP��WR�LQVWLOO�FRQILGHQFH�

DQG� SUHSDUHGQHVV� LQ� KLV� FRPSDQLRQV�� SURYLGHG� WKHP� ZLWK� VSHFLILF�

LQVWUXFWLRQV� RQ� FRPEDW�PHWKRGV� �0DQTDUƯ�� �����$'������$+�� ����

������ ,Q�'DҵƗҴLP� DO�,VOƗP�� LW� LV� UHFRUGHG� WKDW� ,PDP�$OL�� GXULQJ� WKH�

%DWWOH� RI� ��LIIƯQ܇ LQVWUXFWHG� VRPH� RI� KLV� FRPSDQLRQV�� ZKR� VHUYHG� DV�

6KXUܒDW DO�.KDPƯV�� WR� PDNH� XVH� RI� SDUWLFXODU� ZHDSRQV� LQ� FULWLFDO�

SRVLWLRQV�� LQGLFDWLQJ� WKHLU� KLJK� OHYHO� RI� H[SHUWLVH� DQG� PLOLWDU\�

SURILFLHQF\�� 7KH� ,PDP� VWDWHV�� �:KHQ� \RX� LQWHQG� WR� DWWDFN�� WKH�

FRPPDQGHU�RI�WKH�YDQJXDUG�PXVW�EHJLQ��LI�KH�IDOWHUV��WKHQ�WKH�6KXUܒDW�

DO�.KDPƯV PXVW�VXSSRUW�KLP����4ƗঌƯ�1XޏPƗQ�������$'������$+�����

������7KH�PHPEHUV�RI�WKH�6KXU৬DW�DO�.KDPƯV�ZHUH�DOVR�LQGLYLGXDOV�RI�

LQVLJKW�DQG�DZDUHQHVV��4XPPƯ�������$'������$+��������$FFRUGLQJ�

WR�RQH� UHSRUW��ZKHQ� WKH�SHRSOH�RI�%DৢUD� UHYROWHG�DJDLQVW� WKH� ,PDP¶V�
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JRYHUQRU�DQG�NLOOHG�KLP��=L\ƗG�LEQ�ҵ8ED\G ZURWH�WR�WKH�&RPPDQGHU�RI�

WKH�)DLWKIXO��VD\LQJ�WKDW�LQ�KLV�YLHZ��LI�WKH�,PDP�GHHPHG�LW�DSSURSULDWH��

KH�VKRXOG�VHQG�-ƗUL\DK�LEQ�4XGƗPDK��IRU�KH�ZDV�D�PDQ�RI�GLVFHUQPHQW��

REH\HG�E\�KLV�FODQ��DQG�D�ILHUFH�HQHP\�RI�WKH�HQHPLHV�RI�WKH�&RPPDQGHU�

RI�WKH�)DLWKIXO��,I�-ƗUL\DK ZHUH�WR�FRPH��KH�ZRXOG��E\�*RG¶V�SHUPLVVLRQ��

GLVSHUVH�WKHP��7KDTDIƯ�������$'������$+����������

�����*XDUGLQJ�DQG�3URWHFWLQJ�WKH�3XEOLF�7UHDVXU\�

,W�LV�UHSRUWHG�WKDW�ҵƖҴLVKD RUGHUHG�=XED\U WR�NLOO�VHYHQW\�JXDUGV�RI�WKH�SXEOLF�

WUHDVXU\�� VD\LQJ�� �,� KDYH� EHHQ� LQIRUPHG� WKDW� WKHVH� ZHUH� WKH� RQHV� ZKR�

SUHYHQWHG�\RX�LQ�WKH�PRVTXH���6HYHQW\�RI�WKHP�ZHUH�NLOOHG��6RPH�RI�WKHP�

FRQWLQXHG� WR�KROG� WKH� WUHDVXU\�RI�%DৢUD�DQG�GHFODUHG� WKDW� WKH\�ZRXOG�QRW�

KDQG� LW� RYHU� XQWLO� WKH� &RPPDQGHU� RI� WKH� )DLWKIXO� DUULYHG�� %XW� =XED\U

ODXQFKHG�D�QLJKWWLPH�DWWDFN�ZLWK�KLV�DUP\��FDSWXUHG�ILIW\�RI�WKHP��DQG�WKH\�

ZHUH� DOO� SXW� WR� GHDWK�� 7KLV� DFW� RI� WUHDFKHU\� DQG� GHFHSWLRQ� E\� ҵƖҴLVKD¶V�

IROORZHUV� WRZDUG� �8WKPƗQޏ Eۉ��XQD\I�� ZKR� ZDV� DPRQJ� WKH� 6KXUܒDW� DO�

.KDPƯV��ZDV�WKH�ILUVW�LQVWDQFH�RI�VXFK�EHWUD\DO�LQ�,VODP��7KH�NLOOLQJ�RI�WKH�

JXDUGV�RI� WKH�SXEOLF� WUHDVXU\�ZDV� WKH� ILUVW� WLPH�D�JURXS�RI�0XVOLPV�ZDV�

VODLQ� DIWHU� KDYLQJ� EHHQ� JUDQWHG� VDIHW\�� 7KHLU� QXPEHU� ZDV� ����� WKRXJK�

DFFRUGLQJ� WR� ,EQ� $EƯ� DOۉ�DGƯG¶V� 6KDUۊ 1DKM� DO�%DOƗJKD�� WKH\�ZHUH� ����

�0ǌVDZƯ�������$'������$+�������

�����&RPEDWLQJ�,QWHUQDO�,QVWDELOLW\�DQG�(VWDEOLVKLQJ�6HFXULW\�LQ�.ǌID

,PDP� $OL� �$6��� WR� FRXQWHU� VHGLWLRQ� DQG� SUHVHUYH� LQWHUQDO� RUGHU��

IRUPHG� VSHFLDO� XQLWV� NQRZQ� DV�6KXUܒDW� DO�.KDPƯV��ZKR� DVVLVWHG� KLP�
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XQGHU� YDULRXV� SROLWLFDO� DQG�PLOLWDU\� FLUFXPVWDQFHV� �DO�,PƗPD�ZD DO�

6Ư\ƗVD��,EQ�4XWD\ED�'ƯQDZDUƯ���7KLV�JURXS�DOVR�VXSSRUWHG�WKH�,PDP¶V�

SROLWLFDO�SULQFLSOHV�DQG�REMHFWLYHV� 7KH\�VWRRG�E\�KLP�QRW�RQO\�RQ�WKH�

EDWWOHILHOG� EXW� DOVR� LQ� FRQIURQWLQJ� LQWHUQDO� FULVHV� DQG� SROLWLFDO�

XSKHDYDOV�� ILJKWLQJ� UHVROXWHO\� DJDLQVW� WKRVH� ZKR� URVH� DJDLQVW� KLP

�VXFK� DV� ܑDOۊD DQG� =XED\U� LQ� WKH� %DWWOH� RI� -DPDO�� RU� WKH� IRUFHV� RI�

0XҵƗZƯ\D LQ�WKH�%DWWOH�RI�ৡLIIƯQ���7KHLU�OR\DOW\�WR�WKH�,PDP�DQG�WR�KLV�

DLPV�GLVWLQJXLVKHG� WKHP�IURP�DOO�RWKHU�JURXSV��7KH\� UHPDLQHG�DW�KLV�

VLGH�LQ�WKH�PRVW�GLIILFXOW�FLUFXPVWDQFHV�DQG�FRQWLQXHG�WR�VXSSRUW�KLP�

'XULQJ� WKH� FDPSDLJQV� RI� DO�*KƗUƗW�� IROORZLQJ� WKH� 6\ULDQ� IRUFHV
�

DWWDFNV� RQ� ,UDT�� ,PDP� $OL� GLVSDWFKHG� WKLV� JURXS� WR� UHSHO� WKHP�

�7KDTDIƯ�������$'������6+���������� :KHQ�WKH�,PDP�UHWXUQHG�IURP�

ৡLIIƯQ��KH�VHQW�0ƗOLN�DO�$VKWDU�WR�WKH�DGPLQLVWUDWLYH�GLVWULFW�RI�-D]ƯUDK

DQG�LQVWUXFWHG�4D\V�LEQ�6DҵG���<RX�UHPDLQ�LQ�.ǌID�DQG�WDNH�FKDUJH�RI�

WKH�6KXU৬DW�DO�.KDPƯV�XQWLO�WKH�DUELWUDWLRQ�LV�FRQFOXGHG��WKHQ�SURFHHG�

WR�$]HUEDLMDQ����7KDTDIƯ�������$'������6+���������

���$Q�$QDO\VLV�RI�WKH�6HPDQWLF�5DQJH�RI�6KXU৬DW�DO�.KDPƯV

7KH�VHPDQWLF�UDQJH�RI�D�ZRUG�RU�WHUP
�
UHIHUV�WR� WKH�VHW�RI�PHDQLQJV��

��� 6HPDQWLFV�� $� &RXUVHERRN E\� -DPHV� 5�� +XUIRUG�� 7KLV� ERRN� SURYLGHV� D�
FRPSUHKHQVLYH� WUHDWPHQW�RI� OLQJXLVWLFV� DQG� VHPDQWLFV�� DQG� WKH� VHPDQWLF� UDQJH�RI�
ZRUGV�LV�RQH�RI�LWV�LPSRUWDQW�WRSLFV�
6HPDQWLFV E\�-RKQ�,��6DHHG��7KLV�LV�D�ZHOO�HVWDEOLVKHG�DQG�DXWKRULWDWLYH�UHIHUHQFH�
LQ�WKH�ILHOG�RI�VHPDQWLFV��LQ�ZKLFK�VHPDQWLF�UDQJH��VHPDQWLF�FKDQJH��DQG�GLIIHUHQW�
W\SHV�RI�VHPDQWLF�UHODWLRQV�DUH�GLVFXVVHG�LQ�GHWDLO�
,QWURGXFWLRQ� WR� 6HPDQWLFV E\� .DWKHULQH� .�� (�� 'HUE\VKLUH�� ,W� LV� DQ� H[FHOOHQW�
UHVRXUFH� IRU� EHFRPLQJ� IDPLOLDU� ZLWK� WKH� IXQGDPHQWDOV� RI� VHPDQWLFV� DQG� IRU�
DQDO\]LQJ�ZRUG�PHDQLQJ�
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FRQFHSWV�� RU� LQWHUSUHWDWLRQV� WKDW� LW� PD\� GHQRWH� DFURVV� GLIIHUHQW�

FRQWH[WV�� VLWXDWLRQV�� RU� SHULRGV�� ,Q� RWKHU� ZRUGV�� WKH� VHPDQWLF� UDQJH�

HQFRPSDVVHV� DOO� WKH� FRQFHSWV� DQG� PHDQLQJV� LQFOXGHG� ZLWKLQ� D� WHUP�

DQG� DSSOLFDEOH� XQGHU� LWV� OLQJXLVWLF� XPEUHOOD�� $� WHUP� PD\� KDYH� D�

QDUURZ�RU�EURDG�VHPDQWLF�ILHOG��DQG�LWV�PHDQLQJV�PD\�VKLIW�GHSHQGLQJ�

RQ� FRQWH[W� RU� XVDJH�� 7R� DQDO\]H� WKH� VHPDQWLF� UDQJH� RI� D� WHUP�� RQH�

PXVW�FRQVLGHU� WKH�YDULRXV�GLPHQVLRQV�RI� LWV�PHDQLQJ�DFURVV�GLIIHUHQW�

FRQWH[WV�� VXFK� DV� KLVWRULFDO� VHWWLQJ�� IXQFWLRQ�� OLQJXLVWLF� XVDJH�� DQG�

VHPDQWLF�HYROXWLRQ��7KH�VHPDQWLF�UDQJH�RI�WKH�WHUP�6KXU৬DW�DO�.KDPƯV�

UHIHUV� WR� WKH� SURFHVV� E\� ZKLFK� WKH� WHUP¶V� RULJLQDO� DQG� SULPDU\�

PHDQLQJ��GHVLJQDWLQJ�D�VSHFLILF�PLOLWDU\�XQLW�GXULQJ�WKH�WLPH�RI�,PDP�

$OL� �$6��� H[SDQGHG�� DFURVV� GLIIHUHQW� FRQWH[WV� DQG� FRQGLWLRQV�� WR�

HQFRPSDVV� DGGLWLRQDO� PHDQLQJV� LQ� SROLWLFDO�� VRFLDO�� DQG� VHFXULW\�

GRPDLQV�� ,Q� LWV� SULPDU\� VHQVH�� WKH� WHUP� GHQRWHV� D� JURXS� RI� HOLWH�

VSHFLDO�IRUFHV� VROGLHUV� ZKRVH� UROH� ZDV� SURWHFWLYH� DQG� PLOLWDU\� LQ�

ZDUWLPH�� 7KH\� ZHUH� IURQW�OLQH� ILJKWHUV� RI� H[FHSWLRQDO� FRXUDJH� ZKR�

DGYDQFHG� EHIRUH� RWKHUV� DQG� HQWHUHG� EDWWOH� ZLWK� IXOO� UHDGLQHVV��

UHVROYLQJ�QRW�WR�UHWXUQ�IURP�WKH�EDWWOHILHOG�H[FHSW�LQ�YLFWRU\��.DVKVKƯ��

�����$'������$+������� $V�QRWHG�HDUOLHU��0ƗOLN $VKWDU��RQH�RI� WKH�

6KXUܒDW� DO�.KDPƯV�� ZKHQ� VHHLQJ� WKDW� WKH� SHRSOH� RI� DO�5DTTD ZHUH�

GLVREH\LQJ� WKH�RUGHU�RI� WKH�&RPPDQGHU�RI� WKH�)DLWKIXO��ZHQW�EROGO\�

DPRQJ�WKHP��VSRNH�WR� WKHP�VWHUQO\��DQG�FRPSHOOHG�WKHP�WR�REH\�WKH�

,PDP¶V�FRPPDQG��0DQTDUƯ�������$'������$+��������7KXV��WKH�WHUP�

FDPH�WR�EH�DSSOLHG�WR�DQ\�SURWHFWLYH�IRUFH�HQWUXVWHG�ZLWK�VDIHJXDUGLQJ�
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SURPLQHQW�LQGLYLGXDOV�GXULQJ�FULWLFDO�PRPHQWV��%\�XQGHUWDNLQJ�KLJKO\�

VHQVLWLYH�PLVVLRQV�� WKLV�JURXS��V\PEROL]LQJ� OR\DOW\��SURWHFWLRQ��RUGHU��

DQG�JRYHUQPHQWDO�DXWKRULW\��VHUYHG�DV�DQ�HPERGLPHQW�RI�,PDP�$OL¶V�

DGPLQLVWUDWLYH� DQG� VHFXULW\� SRZHU�� QRW� PHUHO\� DV� D� PLOLWDU\�

GHWDFKPHQW� �6D\\LG� 5DঌƯ�� ����� $'������ $+�� ������ 7KHUHIRUH��

6KXUܒDW� DO�.KDPƯV ZDV� DQ� LQVWLWXWLRQ� ZLWK� VRFLDO� DQG� SROLWLFDO�

IXQFWLRQV�� WDVNHG� ZLWK� HVWDEOLVKLQJ� RUGHU� DQG� DXWKRULW\� ZLWKLQ� WKH�

FRPPXQLW\�� 7KHLU� GLYHUVH� UROHV�� DV� ZHOO� DV� WKH� ,PDP¶V� UHOLDQFH� RQ�

WKHP�IRU�FULWLFDO��GHPDQGLQJ��DQG�IRUZDUG�ORRNLQJ�PLVVLRQV�UHTXLULQJ�

SUHFLVLRQ�� VWUHQJWK�� DQG� WUXVW�� LQGLFDWH� WKDW� WKH� FRQVROLGDWLRQ� RI� WKH�

UHOLJLRXV� FRPPXQLW\� DQG� LWV� WUDQVPLVVLRQ� WR� ODWHU� JHQHUDWLRQV� ZDV�

FDUULHG�RXW� WKURXJK�WKHVH�WUXVWHG��FDSDEOH��DQG�PRWLYDWHG�LQGLYLGXDOV��

*LYHQ�WKH�SRVLWLRQ�RI�WKH�&RPPDQGHU�RI�WKH�)DLWKIXO�DV�WKH�,PDP�DQG�

UHOLJLRXV� OHDGHU� RI� WKH� 0XVOLPV�� ZKR� ZDV� ILUPO\� FRPPLWWHG� WR� WKH�

LPSOHPHQWDWLRQ�RI�GLYLQH�FRPPDQGV�DQG�WKH�6XQQDK�RI�WKH�0HVVHQJHU�

RI� *RG�� WKH� WHUP� VKXU৬DW� DO�NKDPHHV� PD\� DOVR� EH� DSSOLHG�� LQ� LWV�

UHOLJLRXV�GLPHQVLRQ��WR�WKRVH�ZKR�VDIHJXDUGHG�,VODPLF�SULQFLSOHV�DQG�

YDOXHV�DJDLQVW�LQWHOOHFWXDO�DQG�FXOWXUDO�WKUHDWV��$FFRUGLQJO\��PHPEHUV�

RI� WKH�6KXUܒDW� DO�.KDPƯV�� VXFK�DV�6XOD\P� LEQ�4D\V DQG�$܈EDJK� LEQ�

1XEƗWD ZHUH�DPRQJ�WKH�SURPLQHQW�6KƯޏL� WUDQVPLWWHUV�RI�WUDGLWLRQ�DQG�

DXWKRUV�RI� HDUO\�ZRUNV�� )URP� WKH� HDUOLHVW� GD\V�RI� ,VODP�� WKH�SULPDU\�

YHKLFOH� IRU� WUDQVPLWWLQJ� UHOLJLRXV� WHDFKLQJV� WKURXJKRXW� WKH� 0XVOLP�

FRPPXQLW\�� UHVSRQVLEOH� IRU� GLVVHPLQDWLQJ� DQG� H[SDQGLQJ� VDFUHG�

NQRZOHGJH�DFURVV�WKH�,VODPLF�UHDOP��ZDV�WKH�KDGLWK��7KH�WUDQVPLWWHUV�
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RI� WUDGLWLRQV�� WKURXJK� LPPHQVH�KDUGVKLS� DQG�SHUVHYHUDQFH�� FRQYH\HG�

WKLV�LQYDOXDEOH�OHJDF\�WR�VXEVHTXHQW�JHQHUDWLRQV��WKHUHE\�HVWDEOLVKLQJ�

WKH�FHQWUDO�SLOODU�RI�6KƯޏL�UHOLJLRXV�LGHQWLW\�DQG�LWV�HQGXULQJ�LQWHOOHFWXDO�

KHULWDJH�� %LRJUDSKLFDO� VFKRODUV� GHVFULEH� �EDJK܈$ LEQ� 1XEƗWD DV�

IROORZV�EDJK�LEQ�1XEƗWD܈$�� ZDV�DPRQJ�WKH�SURPLQHQW�ILJXUHV�RI�WKH�

IROORZHUV��RQH�RI� WKH� LQWLPDWH� FRPSDQLRQV�RI� WKH &RPPDQGHU�RI� WKH�

)DLWKIXO�� DQG� WKH� FRPPDQGHU� RI� WKH� 6KXUܒDW� DO�.KDPƯV���+H� OHDUQHG�

H[WHQVLYHO\�IURP�WKH�,PDP�DQG�OLYHG�IRU�VRPH�WLPH�DIWHU�KLP��,W�LV�VDLG�

WKDW�KH�ZDV�0DVKNǌU��PHDQLQJ�WKDW�KH�H[HUWHG�H[FHSWLRQDO�HIIRUW�LQ�WKH�

SDWK� RI� WUXWK�� DQG� KH� WUDQVPLWWHG� WKH� IDPRXV� HSLVWOH� RI�0ƗOLN�$VKWDU

�ণLOOƯ�������$'������$+��������+H�DOVR�QDUUDWHG� WKH� ,PDP¶V�GHFUHH�

DSSRLQWLQJ�0ƗOLN�$VKWDU DV�JRYHUQRU�RI�(J\SW��DV�ZHOO�DV�WKH�,PDP¶V�

FRXQVHO�WR�KLV�VRQ�0XۊDPPDG�DOۉ�DQDIL\\D��,Q�WKH�%DWWOH�RI܇�LIIƯQ��KH�

VHUYHG�DV�WKH�FRPPDQGHU�RI�WKH��6KXUܒDW�DO�.KDPƯV���+H�ZDV�SUHVHQW�

DW� WKH� GHDWK� RI� 6DOPƗQ�� DQG� WKH� DFFRXQWV� RI� KLV� ZHHSLQJ� LQ� WKH�

SUHVHQFH� RI� WKH� ,PDP�� ZKR�� DIWHU� WKH� VWULNH� RI� ,EQ� 0XOMDP� WKH�

DFFXUVHG�� KDG�ZUDSSHG� D� \HOORZ� WXUEDQ� DURXQG� KLV� KHDG�� DQG�ZKRVH�

EORRG� ORVV�KDG� OHIW�KLV�FRPSOH[LRQ� WKH�VDPH�\HOORZ�DV� WKH�FORWK��DUH�

ZHOO�NQRZQ��DV�LV�KLV�ILQDO�DXGLHQFH�ZLWK�WKH�,PDP�

&RQFOXVLRQ

5HIOHFWLRQ�RQ�WKH�IRUHJRLQJ�PDNHV�WKH�IROORZLQJ�SRLQWV�DERXW�VKXUܒDW�

DO�NKDPƯV DEXQGDQWO\�FOHDU��

$�FRPSDUDWLYH�DQG�DQDO\WLFDO�VWXG\�RI�WKH�KLVWRULFDO�DQG�KDGLWK�VRXUFHV�
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GHPRQVWUDWHV�WKDW�WKH�LQVWLWXWLRQ�RI�VKXU৬DW�DO�NKDPHHV�ZDV�RQH�RI�WKHޏ�$OLG�

JRYHUQPHQW
V� PLOLWDU\�� VHFXULW\�� DQG� SROLWLFDO� LQQRYDWLRQV�� HVWDEOLVKHG� LQ�

UHVSRQVH� WR� WKH� FRPSOH[� DQG� WXUEXOHQW� FLUFXPVWDQFHV� RI� WKH� 0XVOLP�

FRPPXQLW\� DIWHU� WKH� WKLUG� FDOLSKDWH�� 7KLV� LQVWLWXWLRQ� FRPSULVHG� FDUHIXOO\�

VHOHFWHG��OR\DO��DQG�SHUFHSWLYH�LQGLYLGXDOV�ZKR�HQWHUHG�LQWR�D�VSLULWXDO�DQG�

VDFUHG� FRYHQDQW� ZLWK� ,PDP� $OL� �$6��� 7KH\� ZHUH� HQWUXVWHG� ZLWK�

VDIHJXDUGLQJ� WKH� OLIH�RI� WKH� ,PDP��SURWHFWLQJ� WKH� ,VODPLF�RUGHU�� HQIRUFLQJ�

GLYLQH� SXQLVKPHQWV�� PDLQWDLQLQJ� LQWHUQDO� VHFXULW\�� VXSHUYLVLQJ� WKH�

PDUNHWSODFH��DQG�GHIHQGLQJ�WKH�SXEOLF�WUHDVXU\��1XPHURXV�KLVWRULFDO�UHSRUWV�

GRFXPHQW� WKH� UROH� RI� LWV� PHPEHUV� LQ� WKH� %DWWOHV� RI� -DPDO� DQG� ��LIIƯQ܇ LQ�

VXSSUHVVLQJ� VHGLWLRQ�� DQG� LQ� PDLQWDLQLQJ� VRFLDO� RUGHU�� DWWHVWLQJ� WR� LWV�

VWUXFWXUDO�HIILFLHQF\�DQG�IXQFWLRQDO�HIIHFWLYHQHVV� � 6HPDQWLF�DQDO\VLV�RI�WKH�

WHUP�UHYHDOV�WKDW�LWV�PHDQLQJ�H[SDQGHG�IURP�D�VWULFWO\�PLOLWDU\�GHVLJQDWLRQ�

WR� D� PXOWL�GLPHQVLRQDO� LQVWLWXWLRQ� ZLWK� VRFLDO�� SROLWLFDO�� DQG� UHOLJLRXV�

IXQFWLRQV��0HPEHUV�RI�WKLV�JURXS��VXFK�DV�0ƗOLN�$VKWDU DQG�$܈EDJK� LEQ�

1XEƗWD��QRW�RQO\�GHPRQVWUDWHG�H[FHSWLRQDO�PLOLWDU\�YDORU�EXW�DOVR�VHUYHG�DV�

WUDQVPLWWHUV�DQG�SUHVHUYHUV�RI�WKH�WHDFKLQJV�RI�,PDP�$OL��7KXV��6KXUܒDW�DO�

.KDPƯV PXVW� EH� XQGHUVWRRG� DV� D� FRPSRVLWH� DQG� HIIHFWLYH� LQVWLWXWLRQ� WKDW�

HPERGLHG� WKH� LQWHJUDWLRQ�RI�SROLWLFDO�DXWKRULW\� DQG� UHOLJLRXV� OHJLWLPDF\� LQ�

WKH�JRYHUQDQFH�RI�,PDP�$OL��$6���6WXG\LQJ�LW�SURYLGHV�GHHSHU�LQVLJKW�LQWR�

WKH�DGPLQLVWUDWLYH�VWUXFWXUH�DQG�VHFXULW\�V\VWHP�RI�WKHޏ�$OLG�JRYHUQPHQW�

5HIHUHQFHV

,EQ�$EƯ�DO�ণDGƯG��$��������$'������$+���6KDUۊ 1DKM�DO�%DOƗJKDK��

�0��0XতDTTLT��(G���4RP��0DNWDEDW�$\DWXOODK�0DUޏDVKƯ�
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,EQ�$WKƯU��0��������$'������6+���DO�1LKƗ\DK�IƯ�*KDUƯE�DO�+DGLWK�ZD

DO�$WKDU� �৫��DO�=ƗZƯ��0��DO�৫DQƗতƯ��(GV����WK�HG��4RP��0XގDVVDVDW�

,VPƗޏƯOL\\ƗQ� ,EQ�%ƗEDZD\K��0��������$'������6+���DO�.KL܈ƗO���0��

.DPDUDގƯ��7UDQV����VW�(G��7HKUDQ��.LWDEFKL��

,EQ�ণDQEDO��$���Q�G���0XVQDG�$ۊPDG��%HLUXW��'ƗU�ৡƗGLU�

,EQ� 6KDKUƗVKǌE�� 0�� ������ $'������ $+��� 0DQƗTLE� ƖO� $EƯ� ܑƗOLE��

4RP��$OODPDK�

,EQ�৫ƗZǌV��$��������$'������$+���DO�ܑDUƗҴLI� IƯ�0DҵULIDW�0DGKƗKLE�

DO�ܑDZƗҴLI��4RP��.KD\\DP�

,EQ� ��$��VƗNLU$ޏ ������$'������$+���7ƗUƯNK�0DGƯQDW�'LPDVKT�� �$��

6KƯUƯ��(G���1�S���'ƗU�DO�)LNU�

,EQ�)ƗULV��$�� ������$'������$+���0DҵMDP�0DTƗ\ƯV� DO�/XJKDK�� �$��

0XতDPPDG�+DUXQ��(G���%HLUXW��0DNWDEDW�DO�,ޏOƗP�DO�,VOƗPƯ�

,EQ� DO�.DOEƯ�� +�� ������ $'������$+��� -DPKDUD� DO�1DVDE�� �+�� 1DML��

(G���%HLUXW��ƖODP�DO�.XWXEޏ�

,EQ� 0DQ਌ǌU�� -�� ������ $'������ $+��� /LVƗQ� DO�ҵ$UDE�� 4RP�� 1DVKU�

$GDE� DO�ণDZ]DK� ,EQ�1DGƯP��0�� ������$'������ $+��� DO�)LKULVW��

�5��7DMDGGXG��(G���7HKUDQ��1�Q�

,EQ� 1DGƯP�� 0�� ������ $'������ $+��� DO�)LKULVW�� %HLUXW�� 'ƗU� DO�

0DޏULIDK� $UGDNƗQƯ��0��������$'������6+���7XۊIDW�DO�$ZOL\ƗҴ���VW�

(G��4RP��'ƗU�DO�+DGLWK� $]KDUƯ��0��������$'������$+���7DKGKƯE�

DO�/XJKDK��%HLUXW��'ƗU�,ত\Ɨގ�DO�7XUƗWK�DOޏ�$UDEƯ�

%DUTƯ��$�� ������$'������$+���5LMƗO�DO�%DUTƯ�� �-��4D\\XPL� ,VIDKDQL��

(G���4RP��0XގDVVDVDW�4D\\XPL�

%DJKGƗGƯ��$��������$'������$+���.KD]DQDW�DO�$GDE���0��7DULIL��$��

DO�<DTXE��(GV���%HLUXW��'ƗU�DO�.XWXE�DOޏ�,OPL\\DK�
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7KDTDIƯ��$��������$'������6+���DO�*KƗUƗW���-��ণXVD\QƯ�$UPDZƯ��(G���

7HKUDQ��$QMXPDQ�ƖWKƗU�0LOOƯ�

7KDTDIƯ��$��������$'������6+���DO�*KƗUƗW���$��$\DWL��7UDQV����QG�HG��

7HKUDQ��0LQLVWU\�RI�&XOWXUH�DQG�*XLGDQFH�

-DZKDUƯ��$��������$'������$+���DO܇�LۊƗۊ���$��$WWDU��(G���%HLUXW��'ƗU�

DOޏ�,OP� OLO�0DOƗ\ƯQ� ণLOOƯ�� +�� ������ $'������ $+���0XNKWD܈DU� DO�

%D܈ƗҴLU�� �0��0X]DIIDU�� (G��� �VW� HG�� 4RP��0XގDVVDVDW� DO�1DVKU� DO�

,VOƗPƯ�

ণDNƯPƯ��0���HW�DO�� ������$'������6+���DOۉ�D\ƗK�� �$��$UDP��7UDQV���

�VW�HG��7HKUDQ��,VODPLF�&XOWXUH�3XEOLVKLQJ�+RXVH�

'D\ODPƯ�� +�� ������ $'������ $+��� ,UVKƗG� DO�4XOǌE� LOƗ� DO܇�DZƗE��

4RP��DO�6KDUƯI�DO�5DঌƯ�

'ƯQDZDUƯ�� $�� ������ $'������ $+��� DO�$NKEƗU� DO�ܑLZƗO�� &DLUR��

0D৬EDޏDW�DO�6DޏƗGDK� 'KDKDEƯ��6K�� ������$'������$+���7ƗUƯNK�DO�

,VOƗP���$��7DGPXUƯ��(G���%HLUXW��'ƗU�DO�.LWƗE�DOޏ�$UDEƯ�

5ƗJKLE�� +�� ������ $'������ $+��� 0XIUDGƗW� $OIƗܲ DO�4XUҴƗQ�� �6��

'DZXGL��(G����VW�HG��%HLUXW��'ƗU�DO�4DODP���DO�'ƗU�DO�6KƗPL\\DK�

=DEƯGƯ��0��������$'������$+���7ƗM�DO�ҵ$UǌV�PLQ�-DZƗKLU�DO�4ƗPǌV��

�$��6KLUL��(G���%HLUXW��'ƗU�DO�)LNU�

6D\\LG� 5DঌƯ�� 0�� ������ $'������ $+��� 1DKM� DO�%DOƗJKDK�� 4RP��

+LMUDW� 6KƗPƯ��<��������$'������$+���DO�'XUU�DO�1DܲƯP�IƯ�0DQƗTLE�

DO�$ҴLPPDK��4RP��0XގDVVDVDW�DO�1DVKU�DO�,VOƗPƯ�

ৡDGǌT��0��������$'������$+���.DPƗO�DO�'ƯQ�ZD�7DPƗP�DO�1LҵPDK�

�$��*KDIIDUL��(G���4RP��0XގDVVDVDW�1DVKU�,VOƗPƯ�

ৡDGǌT�� 0�� ������ $'������ $+��� 0DQ� /Ɨ� <DڲۊXUXK� DO�)DTƯK�� �$��

*KDIIDUL��(G���4RP��0XގDVVDVDW�1DVKU�,VOƗPƯ�
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৫DEDUƯ��0�� ������$'������$+���7ƗUƯNK� DO�5XVXO� ZD� DO�0XOǌN�� �0��

,EUƗKƯP��(G���%HLUXW��'ƗU�DO�7XUƗWK�

৫DEDUƯ��0�� ������$'������$+���7ƗUƯNK� DO�8PDP�ZD� DO�0XOǌN�� �WK�

(G��%HLUXW��0XގDVVDVDW�$ޏODPƯ�

৫XUD\তƯ�������$'������$+���0DMPDҵ�DO�%DۊUD\Q���$��ণXVD\QƯ��(G���

4RP��0DNWDE�DO�1DVKU�DO�7KDTƗIDK�DO�,VOƗPL\\DK�

৫XUD\তƯ�� )�� ������ $'������ $+��� 0DMPDҵ� DO�%DۊUD\Q�� 7HKUDQ�� DO�

0DNWDEDK� DO�0XUWDঌDZL\\DK� ৫ǌVƯ�� 0�� ������ $'������ $+���

7DKGKƯE�DO�$ۊNƗP���+��0RXVDZL��(G����WK�HG��7HKUDQ��'ƗU�DO�.XWXE�

DO�,VOƗPL\\DK�

�����-��ƖPLOƯޏ���$'������$+���DO܇�DۊƯۊ PLQ�6ƯUDW�DO�,PƗP�$OL��$6��

4RP�� $\\ƗP� ��IDUƯৢ$ޏ .K�� ������ $'������ $+��� 7ƗUƯNK� .KDOƯIDK�

LEQ�.KD\\Ɨܒ���6��=DNNDU��(G���%HLUXW��'ƗU�DO�)LNU�

�OL\ƗUƯ$ޏ 7DEUƯ]Ư�� $�� ������ $'������ $+��� %DKMDW� DO�$PƗO�� 7HKUDQ��

.XVKDQSXU�,VODPLF�&XOWXUH�)RXQGDWLRQ�

)DUƗKƯGƯ��.K�� ������$'������$+���DO�ҵ$\Q�� ���0��0DNK]XPL��$�� DO�

6DPLUDގL��(GV����QG�HG��4RP��0XގDVVDVDW�'ƗU�DO�+LMUDK�

)ƯUǌ]ƗEƗGƯ��0��������$'������$+���DO�4ƗPǌV�DO�0XۊƯܒ��%HLUXW��'ƗU�

,ত\Ɨގ�DO�7XUƗWK�DOޏ�$UDEƯ�

4ƗঌƯ�1XޏPƗQ�DO�0LৢUƯ�� ������$'������$+���'DҵƗҴLP�DO�,VOƗP�� �(G��

$��)D\ঌƯ���4RP��0XގDVVDVDW�ƖO�DO�%D\W�

4XPPƯ��0��������$'������$+���ҵ$TG�DO�1DڲƯG�ZD�DO�'XUU�DO�)DUƯG��
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