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-DPHV�:�7ROOHIVRQ7KH�H[WUDFW KDV�EHHQ�UHSURGXFHG�KHUH�ZLWK�WKH�NLQG�SHUPLVVLRQ�RI�WKH�DXWKRU-DPHV�:�7ROOHIVRQ

(1*/,6+�,1�,5$1�LQ�3ODQQLQJ�/DQJXDJH��3ODQQLQJ�,QHTXDOLW\��/DQJXDJH�3ROLF\�LQ�WKH�&RPPXQLW\�SS�������
-DPHV�:�7ROOHIVRQ3URIHVVRU�RI�(QJOLVK'LUHFWRU�RI�0$�3URJUDP�LQ�7(6/'HSDUWPHQW�RI�(QJOLVK8QLYHUVLW\�RI :DVKLQJWRQ

%()25(�7+(�,5$1,$1�5(92/87,21�2)�����±���(;3(//('�WKH�VHFXODU�3DKODYL�G\QDVW\�UXOHG�E\�0RKDPPDG�5H]D�6KDK��UHSODFLQJ�LW�ZLWK�D�6KL¶LWH�,VODPLF�UHSXEOLF�XQGHU�WKH�OHDGHUVKLS�RI�$\DWROODK�5XKROODK�.KRPHLQL��(QJOLVK�ZDV�ZLGHO\�WDXJKW�DQG�VWXGLHG�DV�SDUW� RI� WKH� FRXQWU\¶V� SXVK� IRU� UDSLG� PRGHUQL]DWLRQ�� +XQGUHGV� RI� IRUHLJQ� (6/�LQVWUXFWRUV� ZRUNHG� WKURXJKRXW� WKH� ,UDQLDQ� HGXFDWLRQDO� V\VWHP�� ZKLOH� WKRXVDQGV� RI�,UDQLDQV�VWXGLHG�LQ�(QJOLVK�VSHDNLQJ�XQLYHUVLWLHV�LQ�(QJODQG��WKH�8QLWHG�6WDWHV��,QGLD��DQG�WKH�3KLOLSSLQHV��%HWZHHQ�WKH�PLG�����V�DQG�ODWH�������(QJOLVK�VWHDGLO\�H[SDQGHG�DV� WKH� PRVW� FRPPRQ� VHFRQG� ODQJXDJH� LQ� ,UDQ� DQG� EHFDPH� WKH� PDMRU� WHFKQLFDO�ODQJXDJH�RI�EXVLQHVV��WKH�PLOLWDU\��KLJKHU�HGXFDWLRQ��DQG�WKH�PHGLD�
'HVSLWH� WKH� SHQHWUDWLRQ� RI� (QJOLVK� LQWR� YDVW� DUHDV� RI� ,UDQLDQ� OLIH�� LWV� XVH� GHFUHDVHG�GUDPDWLFDOO\�DIWHU� WKH� UHYROXWLRQ�RI�������2QH� UHDVRQ�ZDV� LWV�FORVH�DVVRFLDWLRQ�ZLWK�WKH�8QLWHG�6WDWHV��ZKLFK�ZDV�WKH�SULPDU\�H[WHUQDO�RSSRQHQW�RI� WKH�UHYROXWLRQ��%XW�D�
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PRUH� LPSRUWDQW� UHDVRQ� ZDV� WKH� DEDQGRQPHQW� RI� WKH� PRGHUQL]DWLRQ� SURJUDPPH� LQ�ZKLFK�(QJOLVK� SOD\HG� D� NH\� UROH�� DQG�ZKLFK� KDG� EHFRPH� LGHQWLILHG�ZLWK� LQFUHDVLQJ�GRPLQDWLRQ� RI� ,UDQ� E\� D�:HVWHUQL]HG� HOLWH� DQG� E\�:HVWHUQ� LQVWLWXWLRQV� ZKLFK� WKH\�VXSSRUWHG�
(QJOLVK�XQGHU�WKH�6KDK
,Q� ,UDQ�� DV� LQ� RWKHU� FRXQWULHV�� WKH� UHODWLRQVKLS� EHWZHHQ� (QJOLVK� DQG� PRGHUQL]DWLRQ�PXVW�EH�XQGHUVWRRG�ZLWKLQ�WKH�FRQWH[W�RI�UHFHQW�KLVWRU\��$OWKRXJK�WKH�KLVWRU\�OHDGLQJ�XS� WR� WKH� ,UDQLDQ� UHYROXWLRQ� LV� EH\RQG� WKH� VFRSH� RI� WKLV� ERRN�� LW� LV� LPSRVVLEOH� WR�H[SODLQ�WKH�IDWH�RI�(QJOLVK�DIWHU�����±���ZLWKRXW�D�EDVLF�XQGHUVWDQGLQJ�RI�LWV�UROH�LQ�,UDQ�XQGHU�WKH�6KDK��8QGHU�WKH�3DKODYL�UHJLPH��,UDQ�ZDV�LQFUHDVLQJO\�LQWHJUDWHG�LQWR�WKH�:HVWHUQ�PLOLWDU\� DQG� HFRQRPLF� VWUXFWXUH��ZLWK�(QJOLVK� DV� LWV� SULPDU\� ODQJXDJH��7KRXJK�WKLV�SURFHVV�RI LQWHJUDWLRQ�EHJDQ�LQ� WKH�����V�� LW�GUDPDWLFDOO\�DFFHOHUDWHG�LQ�WKH�����V�GXH� WR� WZR�PDLQ� IDFWRUV� WKH� ULVH� LQ�RLO�SULFHV�EHJLQQLQJ� LQ�������DQG� WKH�FORVH�PLOLWDU\�DOOLDQFH�EHWZHHQ�WKH�6KDK�DQG�WKH�8QLWHG 6WDWHV�
7KH� 23(&� RLO� SULFH� LQFUHDVHV� LQLWLDWHG� LQ� ����� VWLPXODWHG� DQ� LQFUHGLEOH� VXUJH� LQ�,UDQLDQ� *13�� ��� SHU� FHQW� LQ� ����� DQG� ��� SHU� FHQW� LQ� ������ DGMXVWHG� IRU� LQIODWLRQ��9DNLO�������%HHPDQ�������S�������)URP�OHVV�WKDQ�D�WHQWK�RI�WKH�WRWDO�*13�LQ�������RLO� FDPH� WR� UHSUHVHQW� QHDUO\� KDOI� RI� ,UDQLDQ� *13� E\� ������ $V� D� UHVXOW� RI� WKLV�VSHFWDFXODU�JURZWK��,UDQ�ZDV�DZDVK�LQ�RLO�EDVHG�PRQHWDU\�ZHDOWK��:LWK�D�ORQJ�KLVWRU\�RI�:HVWHUQ� LQYROYHPHQW� LQ� ,UDQLDQ� EXVLQHVV� DQG� SROLWLFV��$PHULFDQV� DQG�(XURSHDQV�DJJUHVVLYHO\�VRXJKW�WR�H[SORLW�WKLV�ZHDOWK��%XVLQHVV�LQYHVWRUV�E\ WKH�WKRXVDQGV�FDPH�WR� 7HKUDQ� VHHNLQJ� JRYHUQPHQW�VXEVLGL]HG� FRQWUDFWV� DQG� HQWUDQFH� LQWR� WKH� RLO�ULFK�,UDQLDQ�PDUNHW��+XQGUHGV�RI� FRPSDQLHV� HVWDEOLVKHG�RIILFHV� LQ�7HKUDQ��ZKLOH�GR]HQV�EXLOW� FRPSDQ\� WRZQV� DQG� FRPSOH[HV� WKDW� LQFOXGHG� KRXVLQJ�� UHFUHDWLRQDO� IDFLOLWLHV��VXSHUPDUNHWV�� DQG� RWKHU� VHUYLFHV��0RUH� WKDQ� ����$PHULFDQ HGXFDWLRQDO� LQVWLWXWLRQV�DUUDQJHG� FRRSHUDWLYH� YHQWXUHV� ZLWK ,UDQLDQ� XQLYHUVLWLHV�� RIWHQ� DV� D� ZD\� WR� EDQNUROO�$PHULFDQ� FROOHJHV�KLW�ZLWK� UDSLGO\� ULVLQJ� FRVWV�DQG�VKULQNLQJ�HQUROPHQWV�GXULQJ� WKH�����V��%HHPDQ�������
$W� WKH� VDPH� WLPH�� WKH�6KDK� XQGHUWRRN� D�PDMRU� H[SDQVLRQ� DQG�PRGHUQL]DWLRQ� RI� WKH�,UDQLDQ�PLOLWDU\��VSHQGLQJ�ELOOLRQV�RQ�QHZ�ZHDSRQV�DQG�PLOLWDU\�WHFKQRORJ\��9LUWXDOO\�
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DOO� KLJK� PLOLWDU\� RIILFHUV� ZHQW� WR� WKH� 86$� IRU� WUDLQLQJ�� LQFOXGLQJ� (6/� FODVVHV��7KRXVDQGV� PRUH� PLOLWDU\� SHUVRQQHO� HQUROOHG� LQ� (6/� FODVVHV� LQ� ,UDQ� WR� SUHSDUH�WKHPVHOYHV� WR�ZRUN�ZLWK�$PHULFDQ�DGYLVRUV�� WR�VHUYLFH�DLUFUDIW�DQG�RWKHU�HTXLSPHQW�SXUFKDVHG� IURP� WKH�8QLWHG�6WDWHV�� DQG� WR� WUDLQ�ZLWK�86�PLOLWDU\� IRUFHV�� ,Q������� DQ�HVWLPDWHG� ������ 86� WHFKQLFDO� VSHFLDOLVWV� ZHUH� ZRUNLQJ� RQ� PLOLWDU\� SURMHFWV� DORQH��ZKLOH�WKRXVDQGV�RI�ZKDW�VRPH�FULWLFV�FDOOHG�µZKLWH�FROODU�PHUFHQDULHV¶ ZHUH�HPSOR\HG�LQ�RWKHU�VHFWRUV�RI�WKH�HFRQRP\��0DUH�������S�����
$PRQJ� WKLV�JURXS�ZHUH� ODUJH�QXPEHUV�RI�(6/� LQVWUXFWRUV�DQG� WHDFKHU� WUDLQHUV��ZKR�IRXQG� WKHLU� VNLOOV� LQ� JUHDW� GHPDQG� XQGHU� WKH� 6KDK¶V� PRGHUQL]DWLRQ� SURJUDPPH��3ULYDWH� HPSOR\HUV� VRXJKW� LQVWUXFWRUV� IRU� SURJUDPPHV� UXQ� E\� PXOWLQDWLRQDO�FRUSRUDWLRQV� DQG� WKH�PLOLWDU\� �IRU� LQVWDQFH�� WR� WHDFK� KHOLFRSWHU� UHSDLU� FUHZV� KRZ� WR�UHDG�(QJOLVK�ODQJXDJH�UHSDLU�PDQXDOV���8QLYHUVLWLHV� LQ� WKH�86$�KLUHG�LQVWUXFWRUV�IRU�H[FKDQJH� SURJUDPPHV� LQ� ,UDQ�� ,UDQLDQ� XQLYHUVLWLHV� VRXJKW� IXOO�WLPH� (6/� LQVWUXFWRUV�DQG�WHDFKHU�WUDLQHUV�IRU�UHJXODU�IDFXOW\�SRVLWLRQV��6FKRROV�HQUROOLQJ�FKLOGUHQ�RI�IRUHLJQ�EXVLQHVV�DQG�PLOLWDU\� IDPLOLHV�KLUHG�(QJOLVK�VSHDNLQJ� LQVWUXFWRUV� IRU�DOO� VXEMHFWV��$W�WKH� VDPH� WLPH�� KXQGUHGV� RI� WKRXVDQGV� RI� ,UDQLDQ� VWXGHQWV� ZHQW� DEURDG� WR� VWXG\�(QJOLVK�� 6R� PDQ\� ,UDQLDQV� HQWHUHG� $PHULFDQ� XQLYHUVLWLHV� WKDW� SURIHVVLRQDO�SXEOLFDWLRQV�LQ�(6/�SULQWHG�DUWLFOHV�IRFXVLQJ�H[FOXVLYHO\�RQ�WKH�ODQJXDJH�SUREOHPV�RI�,UDQLDQV�LQ�WKH�8QLWHG�6WDWHV��H�J���0RQVKL�7RXVL��+RVVHLQH�)DWHP��DQG�2OOHU�������
7KH�6KDK�VRXJKW�WR�OLQN�(QJOLVK�DQG�PRGHUQL]DWLRQ�E\�XVLQJ�(QJOLVK�IRU�PDQ\�RI�KLV�VSHHFKHV� DQG� KLV� PRVW� LPSRUWDQW� ZULWLQJV�� ,Q� KLV� PDMRU� VWDWHPHQW� RI� KLV� YLVLRQ� RI�,UDQ¶V�IXWXUH��7KH�:KLWH�5HYROXWLRQ��WKH�6KDK�TXRWHG�:DVKLQJWRQ��/LQFROQ��(PHUVRQ��6KDNHVSHDUH��:HOOLQJWRQ��DQG�'LVUDHOL��3DKODYL��QR�GDWH���+H�FDOOHG�:HVWHUQ�FRXQWULHV�µSURJUHVVLYH¶ DQG�SUDLVHG� ,UDQLDQ� VWXGHQWV� VWXG\LQJ�DEURDG��+H� LQVWLWXWHG�FKDQJHV� LQ�YRFDWLRQDO� HGXFDWLRQ� WKDW� SUHSDUHG� ,UDQLDQV� WR� ZRUN� IRU� LQWHUQDWLRQDO� DQG� :HVWHUQ�DJHQFLHV��DQG�KH�SUDLVHG�,UDQ¶V�FORVH�WLHV�ZLWK�WKH�:HVW�
$W�WKH�VDPH�WLPH��WKH�6KDK VRXJKW�WR�HVWDEOLVK�QHZ�HGXFDWLRQDO�LQVWLWXWLRQV�EDVHG�RQ�:HVWHUQ�PRGHOV�� 7HDFKHU� WUDLQLQJ� FROOHJHV�� D� QHWZRUN� RI� SULYDWH� KLJK� VFKRROV�� DQG�QHZ� SURJUDPPHV� DW� H[LVWLQJ� LQVWLWXWLRQV�ZHUH� HVWDEOLVKHG��$OWKRXJK� MXVWLILHG� LQ� WKH�QDPH� RI� µPRGHUQL]DWLRQ¶�� WKHVH� VWHSV� ZHUH� DOVR� GHVLJQHG� WR� ZHDNHQ� WKH� LQIOXHQFH�XSRQ� HGXFDWLRQ� RI� WKH� ,VODPLF� FOHUJ\�� WKH�6KDK¶V� SULQFLSDO� GRPHVWLF� RSSRQHQWV� �VHH�



7(62/�,VODPLD��������± ZZZ�WHVROLVODPLD�RUJBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�

%DNKDVK�������� )RU� WKLV� UHDVRQ�� WKH� HGXFDWLRQDO� V\VWHP�ZRXOG�EH� D�SDUWLFXODU� IRFXV�IRU�FKDQJH�DIWHU�WKH�UHYROXWLRQ�
(QJOLVK LQ�WKH�,VODPLF�5HYROXWLRQ
7KH� ,VODPLF� UHYROXWLRQ� RI� ����±��� ZDV� SDUWO\� D� UHYROXWLRQ� VKDSHG� E\� UKHWRULF�� LQ�SDUWLFXODU� WKH� )ULGD\� VHUPRQV� E\�0RVOHP� FOHUJ\� WKDW� HIIHFWLYHO\� GHILQHG� LVVXHV� DQG�VKDSHG� SXEOLF� RSLQLRQ��0RUHRYHU�� WKH� FORVH� DVVRFLDWLRQ� RI� (QJOLVK� ZLWK� WKH� 6KDK¶V�PRGHUQL]DWLRQ� SURJUDPPH� HQVXUHG� WKDW� WKH� UHYROXWLRQ� ZRXOG� KDYH� OLQJXLVWLF�FRQVHTXHQFHV�
$V� %HHPDQ� ������� KDV� VKRZQ�� WKH� NH\� FXOWXUDO� LVVXHV� LQ� WKH� UHYROXWLRQ� ZHUH� WKH�WHQVLRQ�EHWZHHQ�WKH�µLQWHUQDO¶ DQG�WKH�µH[WHUQDO¶��DQG�WKH�ULJKWV�DQG�UHVSRQVLELOLWLHV�RI�OHDGHUVKLS�� 7KH� GHEDWH� RYHU� ZKDW� LV� LQWHUQDO� DQG� H[WHUQDO� LQYROYHG� WKH� TXHVWLRQ� RI�ZKDW�FRQVWLWXWHV�µSXUH¶ ,UDQLDQ�FXOWXUH��%HHPDQ¶V�DQDO\VLV� LGHQWLILHV� WKUHH�DVSHFWV�RI�,UDQLDQ��LQWHUQDO��FXOWXUH�LQ�UHYROXWLRQDU\�UKHWRULF��7KH�PRUDO�GLPHQVLRQ�UHTXLUHG�WKDW�WKH�VHOI�PXVW�EH�SXUH�LQ�WKRXJKW�DQG�DFWLRQ��7KH�QDWLRQDO�GLPHQVLRQ�SURFODLPHG�WKDW�FRUH�,UDQLDQ�LGHQWLW\�LV�SXUH��DQG�WKDW�WKH�SROLWLFDO�DQG�HFRQRPLF�FRUUXSWLRQ�ZKLFK�KDG�LQIHFWHG� WKH� FRXQWU\� ZDV� GXH� WR� H[WHUQDO� IRUHLJQ� IRUFHV�� 7KH� KLVWRULFDO� GLPHQVLRQ�HPSKDVL]HG�WKH�IUHTXHQW�LQYDVLRQV�E\�FRUUXSWLQJ�IRUHLJQ�IRUFHV��IURP�$OH[DQGHU�DQG�WKH�*UHHNV�� WR� WKH�$UDEV�� WKH�0RQJROV��DQG�WKH�%ULWLVK��7KH�FHQWUDO� UHVSRQVLELOLW\�RI�OHDGHUVKLS�� DFFRUGLQJ� WR� UHYROXWLRQDU\� UKHWRULF�� ZDV� WR� UHVLVW� WKH H[WHUQDO� IRUFHV� RI�FRUUXSWLRQ��7KH�EULOOLDQFH�RI�.KRPHLQL¶V�UKHWRULF�ZDV�KLV�DELOLW\�WR�LGHQWLI\�WKH�6KDK¶V�UHJLPH�ZLWK� FRUUXSW� H[WHUQDO� IRUFHV�� DQG� WKH� ,VODPLF� FOHUJ\� ZLWK� SURWHFWLQJ� ,UDQLDQ�SXULW\�
,Q� FRQWUDVW� WR� WKH� 6KDK¶V� VXSSRUW� IRU� (QJOLVK�� .KRPHLQL� DVVRFLDWHG� (QJOLVK� ZLWK�:HVWHUQ�VXEMXJDWLRQ�RI�WKH�,UDQLDQ�SHRSOH��������S�������+H�XUJHG�KLV�IROORZHUV�QRW�WR�EX\�RU� UHDG�ERRNV� LQ�ZKLFK�IRUHLJQHUV�ZHUH�TXRWHG�DQG�KH�FRPSODLQHG�DERXW� WKH�XVH� RI� (QJOLVK� LQ� WKH� QDPHV� RI� VWRUHV�� VWUHHWV�� FORWKLQJ�� DQG� RWKHU� FRPPRQ� REMHFWV��������SS������������+H�OLQNHG�(QJOLVK�WR RSSRQHQWV�RI�WKH�UHYROXWLRQ��FKDUJLQJ�WKDW�WKH� HQHPLHV� RI� ,VODP� ZHUH� FRUUXSWHG� E\� DJHQWV� RI� FRORQLDOLVP� ZKR� FRPPXQLFDWHG�VHFUHWO\� LQ� D� IRUHLJQ� WRQJXH� ������� S������ ,Q� KLV� ZULWLQJV�� .KRPHLQL� FRQGHPQHG�:HVWHUQ� VFKRROV� ������� SS�� �±��� ZKLOH� VWUHVVLQJ� WKDW� OLEHUDWLRQ� DQG� MXVWLFH� ZHUH�
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SRVVLEOH�RQO\�WKURXJK�SUD\HU��ZKLFK�ZDV�RQH�DVSHFW�RI�,UDQLDQ�OLIH�QRW�SHQHWUDWHG�E\�(QJOLVK��FI��%DNKDVK��������.KRPHLQL¶V�FDOO�WR�UHYROXWLRQ�ZDV�H[SUHVVHG�DV�D�GHPDQG�IRU� DQ� HQG� WR� FRUUXSWLQJ� H[WHUQDO� LQIOXHQFHV� ������� S������ :KHQ� WKH� 6KDK� ZDV�LGHQWLILHG�ZLWK�FRUUXSWLRQ��KLV�GRZQIDOO�ZDV�LPSOLHG�
,Q�KLV�DQDO\VLV�RI�WKH�TXDOLWLHV�RI�OHDGHUVKLS�DSSURSULDWH�WR�D�SXULILHG�,UDQ��.KRPHLQL�HPSKDVL]HG� WKH� DELOLW\� WR� UHDG�� LQWHUSUHW�� DQG� WHDFK� WKH�.RUDQ�� WKXV� IDFLOLW\� LQ� )DUVL�ZDV�FHQWUDO�WR�WKH�UXOHU¶V�OHJLWLPDF\��������S������/HDGHUVKLS�LQ�WKH�,UDQLDQ�KLHUDUFK\��DFFRUGLQJ�WR�.KRPHLQL��VKRXOG�GHSHQG�QRW�XSRQ�IRUHLJQ�HGXFDWLRQ��EXW�LQVWHDG�XSRQ�UHOLJLRXV�SXULW\��7KHVH�SULQFLSOHV�ZHUH�DSSOLHG�DIWHU�WKH�UHYROXWLRQ�
(QJOLVK�DIWHU�WKH�����±���5HYROXWLRQ
:LWK�WKH�VXFFHVV�RI�WKH�UHYROXWLRQ��WKH�,VODPLF�FOHUJ\�GLG�QRW�QHHG�WR�LQYRNH�(QJOLVK�DV� D� V\PERO� RI� WKH� IRUHLJQ� GRPLQDWLRQ� RI� ,UDQ�� ,QVWHDG�� WKH� UHYROXWLRQ� VRXJKW� WR�QDWLRQDOL]H�WKH XVH�RI�(QJOLVK��7KH�HQG�RI�WKH�PRGHUQL]DWLRQ�SURJUDPPH�EHJXQ�E\�WKH�6KDK� PHDQW� WKDW� (QJOLVK� ZDV� QR� ORQJHU� WKH� GRPLQDQW� ODQJXDJH� RI� EXVLQHVV��JRYHUQPHQW�� WKH� PLOLWDU\�� DQG� LQGXVWU\�� 7KXV� (QJOLVK� ZDV� JUDGXDOO\� UHVWULFWHG� WR�OLPLWHG�DUHDV�LQ�ZKLFK�LW�ZRXOG�EH�EHQHILFLDO�WR�QHZO\�GHILQHG�,UDQLDQ�LQWHUHVWV��H�J���GLSORPDF\�DQG�RWKHU�FRQWDFWV�ZLWK�IRUHLJQ�FRXQWULHV��DFFHVV�WR�VFLHQWLILF�OLWHUDWXUH��
$�UHGXFHG�UROH�IRU�(QJOLVK�DOVR�KHOSHG�WR�UHVWULFW�WKH�SRZHU�RI�WKH�:HVWHUQ�HGXFDWHG�HOLWH��3XUJHV�RI�:HVWHUQL]HG�HOHPHQWV�ZHUH�SDUWLFXODUO\�H[WHQVLYH� LQ� WKH�0LQLVWU\�RI�(GXFDWLRQ��ZKLFK�ZDV�VHHQ�DV�FUXFLDO�IRU�WKH�GHYHORSPHQW�DQG�VSUHDG�RI�UHYROXWLRQDU\�LGHRORJ\�� RQO\� LQ� WKH�PLOLWDU\�ZHUH� SXUJHV�PRUH�ZLGHVSUHDG�� ,Q� WKH� VFKRRO� V\VWHP��QRQ�,VODPLF�WHDFKHUV�DQG�VWXGHQWV�ZHUH�SXUJHG�GXULQJ������DQG�������LW�LV�HVWLPDWHG�WKDW� ������� WHDFKHUV� ZHUH� ILUHG� �$UMRPDQG� ������ S������ %DNKDVK� ������ S�������7H[WERRNV�DQG�FXUULFXOD�ZHUH�UHYLVHG�WKURXJKRXW�WKH�VFKRRO�V\VWHP��ZLWK�WKH�SULPDU\�JRDO� RI� HOLPLQDWLQJ� :HVWHUQ� LQIOXHQFHV� WKDW� KDG� VSUHDG� XQGHU� WKH� 6KDK�� $V� WKH�UHYROXWLRQ�VRXJKW�WR FRQVROLGDWH�LWVHOI�LQ�HDUO\�������.KRPHLQL�GHOLYHUHG�DQ�HVSHFLDOO\�KDUVK�DWWDFN�DJDLQVW�WKH�XQLYHUVLW\�V\VWHP��GHFODULQJ��µ:H�DUH�QRW�DIUDLG�RI�HFRQRPLF�VDQFWLRQV�RU�PLOLWDU\�LQWHUYHQWLRQ��:KDW�ZH�DUH�DIUDLG�RI� LV�:HVWHUQ�XQLYHUVLWLHV�DQG�WKH�WUDLQLQJ�RI�RXU�\RXWK�LQ�WKH�LQWHUHVWV�RI�:HVW�RU�(DVW¶ �%DNKDVK�������S�������7KLV�VSHHFK�OHG�WR�DQ�DWWDFN�DJDLQVW�7HKUDQ�7HDFKHUV¶ 7UDLQLQJ�&ROOHJH��6KLUD]�8QLYHUVLW\��
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DQG� RWKHU� LQVWLWXWLRQV�� )LQDOO\�� WKH� JRYHUQPHQW� FORVHG� WKH� XQLYHUVLWLHV� LQ� RUGHU� WR�XQGHUWDNH�,VODPL]DWLRQ�RI�WKH�LQVWLWXWLRQV��7KH\�GLG�QRW�UHRSHQ�XQWLO������
7KHVH� DFWLRQV� PHDQW� WKDW� ,UDQLDQV� ZKR� ZHUH� PRVW� FORVHO\� FRQQHFWHG� WR� $PHULFDQ�LQVWLWXWLRQV� DQG� ZKR� VSRNH� (QJOLVK� ORVW� WKHLU� FRPPXQLFDWLYH DGYDQWDJHV�� :KLOH�SURILFLHQF\�LQ�(QJOLVK�KDG�EHHQ�HVVHQWLDO�EHIRUH�WKH�UHYROXWLRQ�IRU�PDQ\�DFWLYLWLHV�LQ�JRYHUQPHQW�� WKH�PLOLWDU\��DQG�EXVLQHVV��DIWHU� WKH� UHYROXWLRQ�VWXGHQWV�ZHUH�VXEMHFW� WR�SROLWLFDO�DQG�UHOLJLRXV�WHVWV��$SSOLFDQWV�WR�WHDFKHU�WUDLQLQJ�VFKRROV�ZHUH�UHTXLUHG�WR�EH�SUDFWLVLQJ�0XVOLPV�DQG�WR�GHFODUH�OR\DOW\�WR�WKH�,VODPLF�5HSXEOLF�DQG�WKH�UHYROXWLRQ��1RQ�0XVOLPV� ZHUH� DOORZHG� WR� HQWHU� DV� VWXGHQWV� RQO\� LQ� DFFRXQWLQJ� DQG� LQ� IRUHLJQ�ODQJXDJH�VWXG\��%DNKDVK�������S�������,Q�WKH�PLOLWDU\��WKH�WHFKQLFDO�ODQJXDJH�RI�WKH�DUP\�ZDV�QR�ORQJHU�(QJOLVK��WKH�RIILFHUV�ZKR�KDG�EHHQ�WUDLQHG�LQ�WKH�86$�ZHUH�JRQH��$VKUDI��������$V�WKH�QHZ�UHYROXWLRQDU\�LQVWLWXWLRQV�EHJDQ�WR�WDNH�VKDSH��WKH\�UHOLHG�SULPDULO\�XSRQ�)DUVL��0RUHRYHU��D�PDVV�OLWHUDF\�FDPSDLJQ�H[WHQGHG WR�ODUJH�QXPEHUV�RI� ,UDQLDQV�WKH�RSSRUWXQLW\�IRU�KLJKHU�HGXFDWLRQ�LQ�)DUVL�DQG�LQYROYHPHQW� LQ�SROLWLFV�DQG�JRYHUQPHQW��VHH�+DOOLGD\�������
7KXV� WKH� HQG� RI� (QJOLVK� GRPLQDWLRQ�ZDV� DVVRFLDWHG�ZLWK� WKH� FKDQJLQJ� VWUXFWXUH� RI�SRZHU�LQ�,UDQLDQ�VRFLHW\��%\�EUHDNLQJ�HFRQRPLF��PLOLWDU\��DQG�LQGXVWULDO�WLHV�ZLWK�WKH�8QLWHG� 6WDWHV�� SRVW�UHYROXWLRQDU\� ,UDQ� GUDPDWLFDOO\� UHGXFHG� WKH� QHHG� IRU� (QJOLVK�WHDFKHUV��,W�QDWLRQDOL]HG�LWV�RZQ�FXOWXUDO�V\PEROV�DQG�UKHWRULF��GHILQHG�IRU�LWVHOI�ZKDW�LV�µ,UDQLDQ¶ DQG�ZKDW�LV�µIRUHLJQ¶��DQG�HOLPLQDWHG�PDQ\�PHFKDQLVPV�IRU�WKH�VSUHDG�RI�:HVWHUQ�FXOWXUH�DQG� ODQJXDJH��2QH�V\PERO�RI� WKH�QDWLRQDOL]DWLRQ�RI�(QJOLVK�ZDV� LWV�XVH� RQ� WHOHYLVLRQ�� ,Q� ������ QHDUO\� WHQ� \HDUV� DIWHU� WKH� UHYROXWLRQ�� ILIWHHQ�PLQXWHV� RI�(QJOLVK�ODQJXDJH� QHZV� ZDV� UHDG� HDFK GD\� RQ� WKH� VWDWH�UXQ� WHOHYLVLRQ� E\� D� ZRPDQ�ZHDULQJ�D�FKDGRU��6LPSVRQ ������
$V� ,UDQ� VRXJKW� LQFUHDVHG� WLHV� WR�:HVWHUQ�(XURSHDQ� QDWLRQV� LQ� WKH� ODWH� ����V�� VRPH�SROLWLFDO�OHDGHUV�SURSRVHG�IRUHLJQ�LQYHVWPHQW�DQG�DLG�IRU�UHFRQVWUXFWLRQ�DIWHU�WKH�ZDU�ZLWK�,UDT��2QFH�DJDLQ� IRUHLJQ�GHOHJDWLRQV�FDPH�WR�7HKUDQ��KRSLQJ�WR�VHFXUH�FRQWUDFWV��%\� ������ GLVFXVVLRQ� RI� WKH� DSSURSULDWH� IRUHLJQ� UROH� LQ� UHFRQVWUXFWLRQ� KDG� EHFRPH�FHQWUDO� WR� ,UDQLDQ� SROLWLFDO� GHEDWH�� $IWHU� .KRPHLQL¶V� GHDWK�� WKH� SUHYDLOLQJ� YLHZ�VHHPHG� WR� EH� WKDW� IRUHLJQ� GHEW� VKRXOG� EH� DYRLGHG� EHFDXVH� LW� HQWDLOV� IRUHLJQ�GRPLQDWLRQ��EXW�H[SHUWLVH�PD\�RQFH�DJDLQ�EH�ZHOFRPH��+RRJOXQG��������7KLV�SROLF\�
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PD\�OHDG�WR�H[SDQGHG�(QJOLVK�ODQJXDJH�HGXFDWLRQ��EXW�LW�LV�XQOLNHO\�WKDW�(QJOLVK�ZLOO�EHFRPH�WKH�PDMRU�WHFKQLFDO�ODQJXDJH�DV�LW�ZDV�XQGHU�WKH�6KDK��$V�ORQJ�DV�.KRPHLQL¶V�IROORZHUV�GRPLQDWH�,UDQLDQ�SROLWLFDO�OHDGHUVKLS��WKH�UROH�RI�(QJOLVK�LV�OLNHO\�WR�UHPDLQ�OLPLWHG�
5HIHUHQFHV�
$5-20$1'��6�$ ������� 7KH�7XUEDQ�IRU�WKH�&URZQ��7KH�,VODPLF�5HYROXWLRQ�LQ�,UDQ� 2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN
$6+5$)�� $� ������� 7KHUH� LV� D� )HHOLQJ� WKDW� WKH� 5HJLPH� 2ZHV� 6RPHWKLQJ WR� WKH� 3HRSOH�0LGGOH�(DVW 5HSRUW���������±��
%$.+$6+�� 6� ��������7KH�5HLJQ� RI� WKH� $\DWROODKV�� ,UDQ� DQG� WKH� ,VODPLF�5HYROXWLRQ �� %DVLF�%RRNV��1HZ�<RUN
%((0$1��:�2�������� ,PDJHV�RI�WKH�JUHDW�6DWDQ��5HSUHVHQWDWLRQV�RI�WKH�8QLWHG�6WDWHV LQ�WKH�,UDQLDQ�5HYROXWLRQ��,Q�.HGGLH�1�5��HG��5HOLJLRQ�DQG�3ROLWLFV�LQ�,UDQ��<DOH�8QLYHUVLW\�3UHVV��1HZ�+DYHQ��SS�����±���
%((0$1�� :� 2 ������� /DQJXDJH�� 6WDWXV� DQG� 3RZHU� LQ� ,UDQ� ,QGLDQD� 8QLYHUVLW\� 3UHVV��%ORRPLQJWRQ
+$//,'$<��)�������� 7KH�5HYROXWLRQ¶V�)LUVW�'HFDGH� 0LGGOH�(DVW�5HSRUW���������±��
.+20(1(,�� $� 5� ������� ,VODPLF� *RYHUQPHQW� 86� -RLQW� 3XEOLFDWLRQV� 5HVHDUFK� 6HUYLFH��7UDQVODWLRQV� RQ� 1HDU� (DVW� DQG� 1RUWK� $IULFD� �QR�������� 86� *RYHUQPHQW� 3ULQWLQJ� 2IILFH��:DVKLQJWRQ
.+20(1(,�� $� 5� �������� 6HDUFK� DQG� )LQG� WKH� (DVW�� ,Q� $OEHUW� +� �HG�� 7HOO� WKH� $PHULFDQ�3HRSOH��3HUVSHFWLYHV�RQ�WKH�,UDQLDQ�5HYROXWLRQ��0RYHPHQW�IRU�D�1HZ�6RFLHW\��3KLODGHOSKLD��SS����±��
./$5(�� 0� 7 ������� $UPV� DQG� WKH� 6KDK� ,Q� $OEHUW� +� �HG�� 7HOO� WKH� $PHULFDQ� 3HRSOH��3HUVSHFWLYHV�RQ�WKH�,UDQLDQ�5HYROXWLRQ��0RYHPHQW�IRU�D�1HZ�6RFLHW\��3KLODGHOSKLD��SS��� ±��
0216+,�7286,�0��+266(,1(�)$7(0�$��$1'�2//(5�- : ������� (QJOLVK�3URILFLHQF\�DQG)DFWRUV�LQ�LWV�$WWDLQPHQW��$�&DVH�6WXG\�RI�,UDQLDQV�LQ�WKH�8QLWHG�6WDWHV��7(62/�4XDUWHUO\������������±��
3$+/$9,� 0�5 �QR�GDWH��7KH�:KLWH�5HYROXWLRQ��.D\KDQ�3UHVV��7HKUDQ
6,03621��-��������,QVLGH�,UDQ��/LIH�XQGHU�.KRPHLQL¶V�5HJLPH� 6W�0DUWLQ¶V��1HZ�<RUN
9$.,/��) ��������,UDQ¶V�%DVLF�0DFURHFRQRPLF�3UREOHPV��$�7ZHQW\�<HDU�+RUL]RQ��(FRQRPLF�GHYHORSPHQW�DQG�FXOWXUDO�FKDQJH��������±��
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