
���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ' LV FRUUHFW %HIRUH WKH LQYHQWLRQ RI EDUEHG ZLUH� HIIHFWLYH IHQFLQJ ZDV QRW DYDLODEOH WR PRVW IDUPHUV� :RRGHQ 
IHQFHV ZHUH WRR H[SHQVLYH� 6LQJOH VWUDQGV RI ZLUH ZHUH WRR HDVLO\ EURNHQ� %DUEHG�ZLUH IHQFLQJ 
SURYLGHG D ZD\ WR SURWHFW FURSV IURP ZLOG DQLPDOV DQG KHUGV RI JUD]LQJ FDWWOH DQG VKHHS� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ FDXVH�DQG�HIIHFW UHODWLRQVKLSV� 

2SWLRQ $ LV LQFRUUHFW %DUEHG�ZLUH IHQFLQJ KHOSHG IDUPHUV SURWHFW WKHLU FURSV� LW GLG QRW LPSDFW WKH DELOLW\ RI IDUPHUV WR 
HIIHFWLYHO\ LUULJDWH WKHLU ODQG� 

2SWLRQ % LV LQFRUUHFW %DUEHG�ZLUH IHQFLQJ KHOSHG IDUPHUV SURWHFW WKHLU FURSV� LW GLG QRW LPSDFW WKH DELOLW\ RI IDUPHUV WR 
EUHDN XS VRLO� 

2SWLRQ & LV LQFRUUHFW %DUEHG�ZLUH IHQFLQJ KHOSHG IDUPHUV SURWHFW WKHLU FURSV� LW GLG QRW LPSDFW WKH DELOLW\ RI IDUPHUV WR 
KDUYHVW FRWWRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV  



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ % LV FRUUHFW 7KH GLVWDQFH EHWZHHQ *UHDW %ULWDLQ DQG 1RUWK $PHULFD OHG WR VORZ FRPPXQLFDWLRQ EHWZHHQ WKH %ULWLVK 
JRYHUQPHQW DQG WKH $PHULFDQ FRORQLHV� $V D UHVXOW� LW EHFDPH XQRIILFLDO %ULWLVK SROLF\ WR LJQRUH WUDGH 
UHJXODWLRQV DQG LQWHUQDO FRORQLDO DIIDLUV� 7KLV ODFN RI HQIRUFHPHQW DOORZHG WKH FRORQLVWV WR GHYHORS 
WKHLU RZQ UHSUHVHQWDWLYH LQVWLWXWLRQV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR 
LGHQWLI\ FDXVH�DQG�HIIHFW UHODWLRQVKLSV� 

2SWLRQ $ LV LQFRUUHFW 6ORZ FRPPXQLFDWLRQ ZLWK WKH %ULWLVK JRYHUQPHQW GLG QRW KHOS WKH FRORQLHV XQLWH IRU WUDGH DQG 
GHIHQVH� 7KH FRORQLHV ZHUH VR RSSRVHG WR XQLILFDWLRQ WKDW WKH\ UHMHFWHG WKH $OEDQ\ 3ODQ RI 8QLRQ 
SURSRVHG E\ %HQMDPLQ )UDQNOLQ LQ ����� 

2SWLRQ & LV LQFRUUHFW 6ORZ FRPPXQLFDWLRQ ZLWK WKH %ULWLVK JRYHUQPHQW LQFUHDVHG UDWKHU WKDQ GHFUHDVHG VPXJJOLQJ� 

2SWLRQ ' LV LQFRUUHFW 7KH %ULWLVK JRYHUQPHQW SRVVHVVHG D ZHOO�HVWDEOLVKHG QDY\ EHIRUH WKH $PHULFDQ FRORQLHV ZHUH 
IRXQGHG� 7KH ILUVW DWWHPSW WR FUHDWH D FRORQLDO QDY\ RFFXUUHG LQ ����� 3HUPLVVLRQ RI WKH %ULWLVK 
JRYHUQPHQW ZDV QRW VRXJKW� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ - LV FRUUHFW 7UDQVFHQGHQWDOLVP ZDV DQ $PHULFDQ VFKRRO RI WKRXJKW GHYHORSHG LQ WKH HDUO\ ����V� 
7UDQVFHQGHQWDOLVWV VWUHVVHG WKDW D FRQQHFWLRQ ZLWK QDWXUH ZDV FULWLFDO WR ILQGLQJ RQH¶V SODFH LQ WKH 
XQLYHUVH� 7KH H[FHUSW GHVFULEHV WUDQVFHQGHQWDO LGHDOV E\ GHVFULELQJ WKH LPSRUWDQFH RI WKH QDWXUDO 
ZRUOG WR WKH KDSSLQHVV RI PDQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR ILQG WKH 
PDLQ LGHD� 

2SWLRQ ) LV LQFRUUHFW 7KH H[FHUSW GHVFULEHV WKH LPSRUWDQFH RI WKH QDWXUDO ZRUOG WR WKH KDSSLQHVV RI PDQ� 7KH H[FHUSW GRHV 
QRW H[SODLQ QDWXUDO HYHQWV� 

2SWLRQ * LV LQFRUUHFW 7KH H[FHUSW GHVFULEHV WKH LPSRUWDQFH RI WKH QDWXUDO ZRUOG WR WKH KDSSLQHVV RI PDQ� 7KH H[FHUSW GRHV 
QRW IRFXV RQ WKH UROH RI VFLHQFH� 

2SWLRQ + LV LQFRUUHFW 7KH H[FHUSW GHVFULEHV WKH LPSRUWDQFH RI WKH QDWXUDO ZRUOG WR WKH KDSSLQHVV RI PDQ� 7KH H[FHUSW GRHV 
QRW IRFXV RQ D FRQQHFWLRQ EHWZHHQ KLVWRULFDO HYHQWV DQG WKH QDWXUDO ZRUOG� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ - LV FRUUHFW 7KH SKRWRJUDSK VKRZV $EUDKDP /LQFROQ YLVLWLQJ WKH EDWWOHILHOG DW $QWLHWDP LQ ����� 7KH $PHULFDQ 
&LYLO :DU WRRN SODFH EHWZHHQ ���� DQG ����� 7KH %DWWOH RI $QWLHWDP KDSSHQHG RQ 6HSWHPEHU ��� 
����� LQ 0DU\ODQG DORQJ $QWLHWDP &UHHN� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR 
LQWHUSUHW LQIRUPDWLRQ IURP D SKRWRJUDSK� 

2SWLRQ ) LV LQFRUUHFW 7KH HDUO\ UHSXEOLF HUD LQFOXGHV WKH \HDUV DIWHU WKH $PHULFDQ 5HYROXWLRQ ZKHQ WKH 8QLWHG 6WDWHV ZDV 
GHYHORSLQJ DV D QDWLRQ� 7KH %DWWOH RI $QWLHWDP RFFXUUHG LQ ���� GXULQJ WKH &LYLO :DU� QRW GXULQJ WKH 
HDUO\ UHSXEOLF HUD� 

2SWLRQ * LV LQFRUUHFW 7KH DJH RI -DFNVRQ LQFOXGHV WKH \HDUV VXUURXQGLQJ $QGUHZ -DFNVRQ¶V SUHVLGHQF\ LQ WKH ����V DQG 
����V� 7KH %DWWOH RI $QWLHWDP RFFXUUHG LQ ���� GXULQJ WKH &LYLO :DU� QRW GXULQJ WKH $JH RI -DFNVRQ� 

2SWLRQ + LV LQFRUUHFW 7KH HUD RI ZHVWZDUG H[SDQVLRQ LQFOXGHV WKH HDUO\�WR PLG�����V ZKHQ WKH 8QLWHG 6WDWHV ZDV 
H[SDQGLQJ LWV ERXQGDULHV� 7KLV SKRWRJUDSK VKRZV DQ HYHQW RI WKH &LYLO :DU� QRW DQ HYHQW KDYLQJ WR GR 
ZLWK ZHVWZDUG H[SDQVLRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ & LV FRUUHFW ,Q �0�D�U�E�X�U�\���Y�����0�D�G�L�V�R�Q��������� WKH 8�6� 6XSUHPH &RXUW VWUXFN GRZQ DV XQFRQVWLWXWLRQDO D SDUW RI WKH 
-XGLFLDU\ $FW RI ����� 7KH UXOLQJ LQ WKLV FDVH HVWDEOLVKHG WKH &RXUW¶V SRZHU RI MXGLFLDO UHYLHZ� 7KH 
6XSUHPH &RXUW IRXQG WKDW  WKH SRZHU RI



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ) LV FRUUHFW 7KH 0LVVLVVLSSL 7HUULWRU\ ZDV ODUJHO\ XQVHWWOHG E\ $PHULFDQV LQ WKH ODWH ����V DQG HDUO\ ����V� 7KH 
VRLO ZDV IHUWLOH� DQG WKH PDQ\ ULYHUV IORZLQJ WKURXJK WKH WHUULWRU\ VXSSOLHG IUHVK ZDWHU� 7KH VHGLPHQWV 
GHSRVLWHG DORQJ WKH ULYHUEDQNV PDGH WKH DUHD DWWUDFWLYH WR IDUPHUV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO0DU@0



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

� 2SWLRQ ' LV FRUUHFW 7KH $QWL�)HGHUDOLVWV DGYRFDWHG IRU VWDWHV¶ ULJKWV DQG VXSSRUWHG SURWHFWLRQ RI LQGLYLGXDO FLYLO OLEHUWLHV 
GXULQJ WKH GHEDWHV WR UDWLI\ WKH 8�6� &RQVWLWXWLRQ� 7KH LGHDOV RI WKH 'HPRFUDWLF�5HSXEOLFDQ 3DUW\ 
PLUURUHG WKRVH RI WKH $QWL�)HGHUDOLVW 3DUW\� 7KH\ VXSSRUWHG UHSXEOLFDQLVP DQG VRFLDO HTXDOLW\ DQG 
RSSRVHG HOLWLVP� 7KH 'HPRFUDWLF�5HSXEOLFDQV DOVR DWWUDFWHG DUWLVDQV DQG IDUPHUV ZKR ZHUH HDJHU WR 
FKDOOHQJH WKH SRZHU RI 1RUWKHUQ XSSHU�FODVV PHUFKDQWV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ FRQFOXVLRQV� 

2SWLRQ $ LV LQFRUUHFW 'HPRFUDWLF�5HSXEOLFDQV VXSSRUWHG D ZHDN QDWLRQDO JRYHUQPHQW� 7KH\ EHOLHYHG SRZHU VKRXOG EH 
FRQFHQWUDWHG DW WKH VWDWH OHYHO� 

2SWLRQ % LV LQFRUUHFW )DUPHUV� DUWLVDQV� DQG IRUPHU $QWL�)HGHUDOLVWV MRLQHG WKH 'HPRFUDWLF�5HSXEOLFDQV EHFDXVH RI WKHLU 
VXSSRUW IRU VWDWHV¶ ULJKWV� QRW WKHLU YLHZV RQ LPPLJUDWLRQ� 

2SWLRQ & LV LQFRUUHFW 'HPRFUDWLF�5HSXEOLFDQV GLVDJUHHG ZLWK WKH XVH RI WDULIIV DV WKH\ PDGH JRRGV PRUH H[SHQVLYH IRU WKH 
SHRSOH� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 0DQLIHVW 'HVWLQ\ LV WKH LGHD WKDW WKH 8QLWHG 6WDWHV KDG D *RG�JLYHQ ULJKW WR H[SDQG IURP WKH 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW *HRUJH :DVKLQJWRQ ZURWH WKLV OHWWHU ZKLOH KLV PHQ ZHUH FDPSHG IRU WKH ZLQWHU DW 9DOOH\ )RUJH� 
3HQQV\OYDQLD� +H H[SUHVVHG KLV FRQFHUQ WKDW WKH &RQWLQHQWDO $UP\ PLJKW VWDUYH RU GLVEDQG EHFDXVH 
RI WKH SRRU FRQGLWLRQV� 7KH &RQWLQHQWDO $UP\ ODFNHG WKH FORWKLQJ DQG VXSSOLHV QHHGHG WR HQGXUH WKH 
KDUVK ZLQWHU� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ FDXVH�DQG�HIIHFW 
UHODWLRQVKLSV� 

2SWLRQ ) LV LQFRUUHFW 7KLV OHWWHU ZDV ZULWWHQ LQ ����� ,W GHVFULEHV :DVKLQJWRQ¶V FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW 
9DOOH\ )RUJH� 7KH %DWWOH RI <RUNWRZQ ZDV WKH ILQDO EDWWOH RI WKH $PHULFDQ 5HYROXWLRQ DQG KDSSHQHG LQ 
����� 

2SWLRQ * LV LQFRUUHFW 7KLV OHWWHU ZDV ZULWWHQ LQ ����� ,W GHVFULEHV :DVKLQJWRQ¶V FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW 
9DOOH\ )RUJH� 7KH %DWWOH RI %XQNHU +LOO ZDV IRXJKW HDUOLHU LQ -XQH ����� 

2SWLRQ + LV LQFRUUHFW 7KLV OHWWHU ZDV ZULWWHQ LQ ����� ,W GHVFULEHV :DVKLQJWRQ¶V FRQFHUQV IRU KLV PHQ GXULQJ WKH ZLQWHU DW 
9DOOH\ )RUJH� ,W GRHV QRW GHVFULEH WKH ORZ PRUDOH DIWHU WKH %ULWLVK DUP\ FDSWXUHG 1HZ <RUN &LW\ LQ WKH 
VXPPHU RI ����� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ' LV FRUUHFW 6KDUHFURSSLQJ ZDV D ZLGHVSUHDG SUDFWLFH LQ WKH $PHULFDQ 6RXWK GXULQJ 5HFRQVWUXFWLRQ� /DQGRZQHUV 
FRQWUDFWHG ZLWK SRRU ZKLWH DQG $IULFDQ $PHULFDQ IDUPHUV WR ZRU�䀀Ā 嘀�F䀀  ZÒ LQ 㜀 ĀF䀀 ర�    FR�怀 �Z PӀ֠刀唀陀 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW 7KH GLDJUDP GHVFULEHV WKH NH\ LQGXVWULHV DQG FHQWUDO JHRJUDSKLF IHDWXUHV RI 1HZ (QJODQG DQG 
0LG�$WODQWLF FRORQLHV� )LVKLQJ ZDV D NH\ LQGXVWU\ LQ 1HZ (QJODQG EHFDXVH RI WKH H[LVWHQFH RI QDWXUDO 
KDUERUV DQG WKH ODUJH QXPEHU RI 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW $OH[DQGHU +DPLOWRQ GHYHORSHG D SODQ WR VWDELOL]H WKH 8�6� HFRQRP\ DQG VWUHQJWKHQ WKH FHQWUDO 
JRYHUQPHQW DIWHU WKH $PHULFDQ 5HYROXWLRQ� 7KH FUHDWLRQ RI D QDWLRQDO EDQN ZDV D SDUW RI +DPLOWRQ¶V 
HFRQRPLF SODQ� $ QDWLRQDO EDQN ZRXOG DOORZ WKH JRYHUQPHQW WR FROOHFW WD[HV� KROG JRYHUQPHQW IXQGV� 
DQG PDNH ORDQV� +DPLOWRQ EHOLHYHG WKDW WKHVH ZHUH DOO YLWDO IXQFWLRQV IRU WKH HFRQRPLF VXFFHVV RI WKH 
QHZ QDWLRQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ FRQFOXVLRQV� 

2SWLRQ % LV LQFRUUHFW 7KH QDWLRQDO EDQN ZDV IRU WKH XVH RI WKH IHGHUDO JRYHUQPHQW� 7KH EDQN GLG QRW UHSODFH H[LVWLQJ VWDWH 
EDQNV� 

2SWLRQ & LV LQFRUUHFW 7KH QDWLRQDO EDQN ZRXOG SURYLGH HFRQRPLF VWDELOLW\� QRW VXSSRUW IRUHLJQ FRPSHWLWLRQ� 

2SWLRQ ' LV LQFRUUHFW 7KH QDWLRQDO EDQN ZRXOG SURYLGH HFRQRPLF VWDELOLW\� 7KH DELOLW\ WR UHJXODWH LQWHUVWDWH FRPPHUFH LV 
JLYHQ WR &RQJUHVV LQ $UWLFOH ,� 6HFWLRQ � RI WKH 8�6� &RQVWLWXWLRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 







���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 





���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW 7KH WLPHOLQH VKRZV WKH KLVWRULFDO GHYHORSPHQW RI WKH DEROLWLRQLVW PRYHPHQW� 7KH 4XDNHUV SOD\HG D 
PDMRU UROH LQ WKH DEROLWLRQLVW PRYHPHQW WR HQG VODYHU\� :LOOLDP /OR\G *DUULVRQ DQG )UHGHULFN 'RXJODVV 
XVHG WKHLU SXEOLFDWLRQV WR SURPRWH WKH FDXVH RI DEROLWLRQ� +DUULHW %HHFKHU 6WRZH¶V ERRN �8�Q�F�O�H���7�R�P�¶�V��
�&�D�E�L�Q��GHVFULEHG WKH KRUURUV RI VODYHU\ DQG ZDV XVHG WR VXSSRUW WKH DEROLWLRQLVW PRYHPHQW� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR WR ILQG WKH PDLQ LGHD� 

2SWLRQ ) LV LQFRUUHFW 7KH WLPHOLQH VKRZV WKH GHYHORSPHQW RI WKH DEROLWLRQLVW PRYHPHQW WR HQG VODYHU\� 7KH VXIIUDJH 
PRYHPHQW IRFXVHG RQ JDLQLQJ YRWLQJ ULJKWV IRU ZRPHQ� 

2SWLRQ + LV LQFRUUHFW 7KH WLPHOLQH VKRZV WKH GHYHORSPHQW RI WKH DEROLWLRQLVW PRYHPHQW WR HQG VODYHU\� 7KH WHPSHUDQFH 
PRYHPHQW ZDV GHYRWHG WR VWRSSLQJ WKH VDOH DQG FRQVXPSWLRQ RI DOFRKRO LQ WKH 8QLWHG 6WDWHV� 

2SWLRQ - LV LQFRUUHFW 7KH WLPHOLQH VKRZV WKH GHYHORSPHQW RI WKH DEROLWLRQLVW PRYHPHQW WR HQG VODYHU\� 7KH 
7UDQVFHQGHQWDOLVW PRYHPHQW ZDV DQ $PHULFDQ DUW PRYHPHQW WKDW VXSSRUWHG LQWURVSHFWLRQ DQG D 
UHODWLRQVKLS ZLWK QDWXUH� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH )UHH�6RLO 3DUW\ IRFXVHG RQ SUHYHQWLQJ WKH H[SDQVLRQ RI VODYHU\ LQWR WKH ZHVWHUQ WHUULWRULHV RI WKH 
8QLWHG 6WDWHV� 7KH 5HSXEOLFDQ 3DUW\ RI WKH PLG�����V ZDV IRUPHG E\ PHPEHUV RI WKH )UHH�6RLO 3DUW\ 
DQG RWKHUV ZKR DOVR IHOW VWURQJO\ DERXW DEROLWLRQ DQG SUHYHQWLQJ WKH H[SDQVLRQ RI VODYHU\� )RU WKLV 
LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR FRPSDUH DQG FRQWUDVW� 

2SWLRQ $ LV LQFRUUHFW 7KH )UHH�6RLO 3DUW\ DQG WKH 5HSXEOLFDQ 3DUW\ ZHUH DJDLQVW WKH H[SDQVLRQ RI VODYHU\ VR WKH\ GLG QRW 
VXSSRUW DWWHPSWV WR SUHYHQW VODYHV IURP UHDFKLQJ WKH 1RUWK� 

2SWLRQ % LV LQFRUUHFW 7KH )UHH�6RLO 3DUW\ GLVVROYHG LQ ����� SULRU WR WKH LPSOHPHQWDWLRQ RI VDIHW\ UHJXODWLRQV IRU IDFWRU\ 
ZRUNHUV� ZKLFK ZHUH ILUVW HVWDEOLVKHG LQ WKH ODWH ����V� 

2SWLRQ ' LV LQFRUUHFW 7KH )UHH�6RLO 3DUW\ DQG 5HSXEOLFDQ 3DUW\ VXSSRUWHG WKH HVWDEOLVKPHQW RI $PHULFDQ ,QGLDQ 
UHVHUYDWLRQV DV D ZD\ WR PDNH PRUH ZHVWHUQ ODQGV DYDLODEOH IRU VHWWOHPHQW� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ * LV FRUUHFW 7KH 9LUJLQLD FRORQ\ ZDV IRXQGHG DV D MRLQW VWRFN FRPSDQ\ LQ ����� $ MRLQW VWRFN FRPSDQ\ LV RZQHG E\ 
VKDUHKROGHUV DQG LWV SXUSRVH LV WR UHWXUQ D SURILW IRU LWV PHPEHUV� 7KH 0DVVDFKXVHWWV %D\ &RORQ\ ZDV 
IRXQGHG E\ 3XULWDQV HVFDSLQJ UHOLJLRXV SHUVHFXWLRQ LQ (QJODQG� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR PDNH JHQHUDOL]DWLRQV� 

2SWLRQ ) LV LQFRUUHFW 7KH 9LUJLQLD FRORQ\ ZDV IRXQGHG IRU SURILW� QRW WR EH DEOH WR SUDFWLFH D UHOLJLRQ� 7KH 0DVVDFKXVHWWV 
%D\ &RORQ\ ZDV IRXQGHG E\ 3XULWDQV WR HVFDSH UHOLJLRXV SHUVHFXWLRQ LQ (QJODQG� QRW WR SURYLGH 
PLOLWDU\ GHIHQVH� 

2SWLRQ + LV LQFRUUHFW *HRUJLD ZDV WKH FRORQ\ IRXQGHG WR VHUYH DV D EXIIHU DJDLQVW WKH 6SDQLVK LQ )ORULGD DQG WR KHOS WKRVH 
LQ GHEW� 

2SWLRQ - LV LQFRUUHFW 7KH 0DVVDFKXVHWWV %D\ &RORQ\ ZDV IRXQGHG E\ 3XULWDQV WR HVFDSH UHOLJLRXV SHUVHFXWLRQ LQ (QJODQG� 
QRW WR SURYLGH D SODFH IRU FULPLQDOV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ' LV FRUUHFW 7KH FRWWRQ JLQ ZDV SDWHQWHG E\ (OL :KLWQH\ LQ ����� 7KLV LQQRYDWLRQ LQFUHDVHG WKH HIILFLHQF\ RI FRWWRQ 
SURFHVVLQJ E\ XVLQJ PDFKLQHU\ WR UHPRYH WKH VHHGV DQG KXVNV IURP ODUJH TXDQWLWLHV RI FRWWRQ IDVWHU 
WKDQ LW FRXOG EH GRQH E\ KDQG� :LWK WKH XVH RI WKH FRWWRQ JLQ� PRUH FRWWRQ FRXOG EH SURFHVVHG WR 
PHHW WKH JURZLQJ GHPDQG RI WH[WLOH PLOOV WKDW PDGH FRWWRQ FORWK� 7KH SODQWDWLRQ V\VWHP H[SDQGHG WR 
PHHW WKH GHPDQG IRU PRUH FRWWRQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ 
FDXVH�DQG�HIIHFW UHODWLRQVKLSV� 

2SWLRQ $ LV LQFRUUHFW 7KH FRWWRQ JLQ GLG QRW LPSURYH WKH IHUWLOLW\ RI VRLO� LW LQFUHDVHG WKH HIILFLHQF\ RI SURFHVVLQJ FRWWRQ� 

2SWLRQ % LV LQFRUUHFW 0HUFDQWLOLVP LV DQ HFRQRPLF SUDFWLFH WKDW UHTXLUHV D IDYRUDEOH EDODQFH RI WUDGH EHWZHHQ FRORQLHV DQG 
WKHLU PRWKHU FRXQWU\� 7KH FRWWRQ JLQ GLG QRW DIIHFW WKH H[SDQVLRQ RI PHUFDQWLOLVP� 

2SWLRQ & LV LQFRUUHFW 7KH FRWWRQ JLQ GLG QRW LQFUHDVH WKH HIILFLHQF\ RI LUULJDWLRQ� LW LQFUHDVHG WKH HIILFLHQF\ RI SURFHVVLQJ 
FRWWRQ� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 





���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 7KH /RXLVLDQD 7HUULWRU\ ZDV YLWDO WR WKH ZHVWZDUG H[SDQVLRQ RI WKH 8QLWHG 6WDWHV DQG WR WKH VXFFHVV 
RI HDUO\ $PHULFDQ FRPPHUFH� 7KH /RXLVLDQD 7HUULWRU\ ZDV FODLPHG E\ WKH )UHQFK� EXW FHGHG WR WKH 
6SDQLVK LQ WKH ����V� 6SDLQ KDG DOORZHG WKH 8QLWHG 6WDWHV WR XVH WKH SRUW RI 1HZ 2UOHDQV� EXW ZLWK 
OLPLWHG DFFHVV� )UDQFH JDLQHG FRQWURO RI WKH WHUULWRU\ DQG WKH SRUW ZDV UHRSHQHG WR WKH 8QLWHG 6WDWHV 
LQ ����� 7KRPDV -HIIHUVRQ QHJRWLDWHG ZLWK )UDQFH WR SXUFKDVH WKH /RXLVLDQD 7HUULWRU\ WR KHOS HQVXUH 
WKDW DFFHVV WR WKH SRUW RI 1HZ 2UOHDQV ZRXOG QRW EH UHVWULFWHG DJDLQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR PDNH JHQHUDOL]DWLRQV� 

2SWLRQ $ LV LQFRUUHFW 7KH /RXLVLDQD 7HUULWRU\ ZDV FRQWUROOHG E\ WKH )UHQFK DW WKH WLPH RI WKH /RXLVLDQD 3XUFKDVH� QRW WKH 
%ULWLVK� 

2SWLRQ & LV LQFRUUHFW 7KH /RXLVLDQD 7HUULWRU\ ZDV FRQWUROOHG E\ WKH )UHQFK DW WKH WLPH RI WKH /RXLVLDQD 3XUFKDVH� QRW WKH 
5XVVLDQV� 

2SWLRQ ' LV LQFRUUHFW 7KH $SSDODFKLDQ 0RXQWDLQV ZHUH DOUHDG\ D SDUW RI WKH 8QLWHG 6WDWHV DW WKH WLPH RI WKH /RXLVLDQD 
3XUFKDVH� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW ,Q WKH HDUO\�WR�PLG ����V SDUWV RI WKH 8�6� EHJDQ WR LQGXVWULDOL]H� 0DQ\ LPPLJUDQWV FDPH WR 8QLWHG 
6WDWHV LQ WKLV WLPH SHULRG EHFDXVH RI WKH PDQ\ MRE RSSRUWXQLWLHV DYDLODEOH LQ IDFWRULHV� 7KH JURZLQJ 
ODERU IRUFH DOORZHG EXVLQHVVHV WR H[SDQG DQG LQFUHDVH SURGXFWLRQ� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ D FRQFOXVLRQ� 

2SWLRQ * LV LQFRUUHFW )HZ LPPLJUDQWV SURYLGHG $PHULFDQ EXVLQHVV RZQHUV ZLWK FDSLWDO WR LQYHVW LQ WKH HDUO\�WR PLG ����V� 

2SWLRQ + LV LQFRUUHFW ,QGXVWULDOL]DWLRQ OHG WR WKH GHFOLQH RI FRWWDJH LQGXVWULHV LQ WKH HDUO\�WR�PLG ����V� 

2SWLRQ - LV LQFRUUHFW 7KH FRQFHSW RI LQWHUFKDQJHDEOH SDUWV LV DWWULEXWHG WR (OL :KLWQH\ DQG WKH FRQFHSW RI WKH DVVHPEO\ OLQH 
ZDV SRSXODUL]HG E\ +HQU\ )RUG� %RWK PHQ ZHUH ERUQ LQ WKH 8QLWHG 6WDWHV� ,QWHUFKDQJHDEOH SDUWV DQG 
WKH DVVHPEO\ OLQH ZHUH WKH PDMRU IDFWRUV WKDW DOORZHG WKH PDVV SURGXFWLRQ RI JRRGV� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW 7KH )XQGDPHQWDO 2UGHUV RI &RQQHFWLFXW DFWHG DV D FRQVWLWXWLRQ IRU WKH &RQQHFWLFXW &RORQ\ IURP ���� 
WR ����� 7KH )XQGDPHQWDO 2UGHUV HVWDEOLVKHG D FRXUW V\VWHP� HOHFWLRQV� DQG WHUP OLPLWV IRU 
UHSUHVHQWDWLYHV� ,W FRQWULEXWHG WR WKH WUDGLWLRQ RI VHOI�JRYHUQPHQW LQ $PHULFD DQG SURPRWHG 
GHPRFUDWLF LGHDOV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR ILQG WKH PDLQ LGHD� 

2SWLRQ $ LV LQFRUUHFW 7KH )XQGDPHQWDO 2UGHUV RI &RQQHFWLFXW LV LPSRUWDQW EHFDXVH RI FRQWULEXWLRQV WR FRORQLDO 
VHOI�JRYHUQPHQW� LW GLG QRW RXWODZ SURWHFWHG WDULIIV� 

2SWLRQ % LV LQFRUUHFW 7KH )XQGDPHQWDO 2UGHUV RI &RQQHFWLFXW LV LPSRUWDQW EHFDXVH RI FRQWULEXWLRQV WR FRORQLDO 
VHOI�JRYHUQPHQW� LW GLG QRW JUDQW ZRPDQ WKH ULJKW WR YRWH� 

2SWLRQ ' LV LQFRUUHFW 7KH )XQGDPHQWDO 2UGHUV RI &RQQHFWLFXW LV LPSRUWDQW EHFDXVH RI FRQWULEXWLRQV WR FRORQLDO 
VHOI�JRYHUQPHQW� LW GLG QRW SURSRVH WKH FUHDWLRQ RI DQ LQGHSHQGHQW FRXQWU\� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 7KH %DWWOH RI 9LFNVEXUJ RFFXUUHG IURP 0D\ ��WK WR -XO\ �WK� ����� GXULQJ WKH &LYLO :DU� 7KH %DWWOH RI 
9LFNVEXUJ ZDV D SDUW RI D ODUJHU 8QLRQ FDPSDLJQ WR ZHDNHQ WKH &RQIHGHUDF\ E\ WDNLQJ FRQWURO RI 
9LFNVEXUJ DQG JDLQLQJ FRQWURO RYHU WKH 0LVVLVVLSSL 5LYHU� %\ JDLQLQJ FRQWURO RI WKH 0LVVLVVLSSL 5LYHU� 
WKH 8QLRQ ZRXOG EH DEOH WR GLYLGH WKH &RQIHGHUDF\ LQ WZR DQG SUHYHQW &RQIHGHUDWH WURRSV IURP 
GLVWULEXWLQJ VXSSOLHV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ 
FDXVH�DQG�HIIHFW UHODWLRQVKLSV� 

2SWLRQ * LV LQFRUUHFW 7KH %DWWOH RI )RUW 6XPWHU RI ���� LV FRQVLGHUHG WKH RSHQLQJ HQJDJHPHQW RI WKH &LYLO :DU LQ WKH 
6RXWK� 

2SWLRQ + LV LQFRUUHFW 7KH %DWWOH RI $QWLHWDP LV FRQVLGHUHG WKH EORRGLHVW EDWWOH RI WKH &LYLO :DU� QRW WKH %DWWOH RI 9LFNVEXUJ� 

2SWLRQ - LV LQFRUUHFW 7KH %DWWOH RI 9LFNVEXUJ ZDV D 8QLRQ 9LFWRU\ LQ WKH 6RXWK� WKH &RQIHGHUDF\ GLG QRW FDSWXUH VXSSOLHV 
IURP WKH 1RUWK� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ & LV FRUUHFW ,Q WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� XQDOLHQDEOH ULJKWV PHDQW ULJKWV WKDW EHORQJ WR DOO PHQ DQG 
FDQQRW EH WDNHQ DZD\� 7KRPDV -HIIHUVRQ OLVWV WKUHH XQDOLHQDEOH ULJKWV LQ WKH 'HFODUDWLRQ RI 
,QGHSHQGHQFH� OLIH� OLEHUW\� DQG WKH SXUVXLW RI KDSSLQHVV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV 
FULWLFDO�WKLQNLQJ VNLOOV WR PDNH JHQHUDOL]DWLRQV� 

2SWLRQ $ LV LQFRUUHFW (TXDOLW\ LV QRW RQH RI WKH WKUHH XQDOLHQDEOH ULJKWV OLVWHG LQ WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� 

2SWLRQ % LV LQFRUUHFW :HDOWK LV QRW RQH RI WKH WKUHH XQDOLHQDEOH ULJKWV OLVWHG LQ WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� 

2SWLRQ ' LV LQFRUUHFW 3DWULRWLVP LV QRW RQH RI WKH WKUHH XQDOLHQDEOH ULJKWV OLVWHG LQ WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 







���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW 7KH PDS VKRZV FDQDOV EXLOW LQ WKH 8QLWHV �� �



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ' LV FRUUHFW 6HFWLRQDO GLVDJUHHPHQWV RYHU VODYHU\ DQG WKH H[SDQVLRQ RI VODYHU\ LQWR WKH :HVW OHG WR WKH &LYLO :DU� 
0DQ\ 1RUWKHUQHUV DQG DEROLWLRQLVWV RSSRVHG WKH H[SDQVLRQ RI VODYHU\ LQWR QHZ WHUULWRULHV� 0DQ\ 
6RXWKHUQHUV IDYRUHG WKH H[SDQVLRQ RI VODYHU\� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV 
WR LGHQWLI\ FDXVH�DQG�HIIHFW UHODWLRQVKLSV� 

2SWLRQ $ LV LQFRUUHFW 7KH GLVDJUHHPHQW RYHU ERXQGDULHV RI WKH 2UHJRQ 7HUULWRU\ OHG WR WHQVLRQV EHWZHHQ WKH 8QLWHG 6WDWHV 
DQG *UHDW %ULWDLQ� QRW LQWHUQDO VHFWLRQDO FRQIOLFW� 

2SWLRQ % LV LQFRUUHFW 2SSRVLWLRQ WR LPPLJUDWLRQ DQG ZRPHQ¶V ULJKWV RFFXUUHG LQ DOO VHFWLRQV RI WKH 8QLWHG 6WDWHV� 7KHVH 
LVVXHV ZHUH QRW D VLJQLILFDQW FDXVH RI VHFWLRQDO FRQIOLFW� 

2SWLRQ & LV LQFRUUHFW 7KH OLPLWV RQ IUHH VSHHFK DQG SUHVV LQFOXGHG LQ WKH $OLHQ DQG 6HGLWLRQ $FWV ZHUH EURDGO\ GLVOLNHG LQ 
WKH 8QLWHG 6WDWHV DQG ZHUH UHSHDOHG SULRU WR WKH &LYLO :DU� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 0DU\ODQG ZDV RULJLQDOO\ IRXQGHG DV D KDYHQ IRU &DWKROLFV IOHHLQJ GLVFULPLQDWLRQ LQ (QJODQG� 7KH 
7ROHUDWLRQ $FW RI ���� VHFXUHG UHOLJLRXV IUHHGRP IRU &DWKROLFV� $QJOLFDQV� 3XULWDQV� DQG RWKHU 
&KULVWLDQ VHWWOHUV LQ WKH FRORQ\ RI 0DU\ODQG� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR 
PDNH JHQHUDOL]DWLRQV� 

2SWLRQ ) LV LQFRUUHFW 7KH 0DU\ODQG 7ROHUDWLRQ $FW RI ���� VHFXUHG UHOLJLRXV IUHHGRP� WKH DFW GLG QRW JUDQW IDUPODQG WR 
IRUPHU LQGHQWXUHG VHUYDQWV� 

2SWLRQ * LV LQFRUUHFW 7KH 0DU\ODQG 7ROHUDWLRQ $FW RI ���� VHFXUHG UHOLJLRXV IUHHGRP� WKH DFW GLG QRW DOORZ PHQ ZLWKRXW 
SURSHUW\ WR YRWH LQ HOHFWLRQV� 

2SWLRQ - LV LQFRUUHFW 7KH 0DU\ODQG 7ROHUDWLRQ $FW RI ���� VHFXUHG UHOLJLRXV IUHHGRP� WKH DFW GLG QRW JUDQW FLWL]HQVKLS WR 
$PHULFDQ ,QGLDQV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW ,Q ����� WKH 2WWRPDQ 7XUNV JDLQHG FRQWURO RI &RQVWDQWLQRSOH� 7KLV HQDEOHG WKHP WR FRQWURO WKH 6LON 
5RDGV� ZKLFK ZHUH WKH RYHUODQG WUDGH URXWHV EHWZHHQ (XURSH DQG $VLD� (XURSHDQV GHSHQGHG RQ WUDGH 
ZLWK $VLD IRU VSLFHV� VLONV� DQG RWKHU LPSRUWDQW JRRGV� (XURSHDQ H[SORUHUV ZDQWHG WR ILQG VHD URXWHV 
WR $VLD WR JDLQ DFFHVV WR WKH OXFUDWLYH WUDGH� 6RPH RI WKHP VDLOHG ZHVW DQG IRXQG WKH $PHULFDV� )RU 
WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR  FRQFOX�WR WP F F��℀�  OMG က 嘐Ѱ   ILQG 





���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ' LV FRUUHFW 7KLV GLDJUDP VKRZV WKH JURZWK RI WKH SODQWDWLRQ V\VWHP DQG LWV UHODWLRQVKLS WR WKH WUDQVDWODQWLF VODYH 
WUDGH� &DVK FURSV VXFK DV ULFH� FRWWRQ� WREDFFR� DQG VXJDU FDQH ZHUH JURZQ LQ ODUJH TXDQWLWLHV RQ 
FRORQLDO IDUPV� 7KH XVH RI HQVODYHG ODERU OHG WR LQFUHDVHG SURILWV IRU SODQWDWLRQ RZQHUV EHFDXVH WKH 
RZQHUV GLG QRW KDYH WR SD\ ZDJHV� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ ) LV FRUUHFW 7KH H[FHUSW LV IURP D VSHHFK E\ -HIIHUVRQ 'DYLV� 'DYLV ZDV WKH SUHVLGHQW RI WKH &RQIHGHUDWH 6WDWHV RI 
$PHULFD� WKH FRXQWU\ IRUPHG E\ WKH VRXWKHUQ VWDWHV WKDW VHFHGHG IURP WKH 8QLWHG 6WDWHV� $EUDKDP 
/LQFROQ EHOLHYHG WKDW WKH VHFHVVLRQ RI WKH VRXWKHUQ VWDWHV ZDV XQFRQVWLWXWLRQDO DQG WKHLU IHDU WKDW KLV 
DGPLQLVWUDWLRQ ZRXOG DEROLVK VODYHU\ ZDV XQIRXQGHG� ,Q KLV ILUVW LQDXJXUDO DGGUHVV� /LQFROQ VWDWHG WKDW 
WKH XQLRQ FUHDWHG E\ WKH &RQVWLWXWLRQ ZDV SHUSHWXDO� RU SHUPDQHQW� 7KH ERQGV WKDW XQLWHG WKH VWDWHV 
FRXOG QRW EH GLVVROYHG YROXQWDULO\� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR DFTXLUH 
LQIRUPDWLRQ IURP D SULPDU\ VRXUFH� 

2SWLRQ * LV LQFRUUHFW /LQFROQ DUJXHG WKDW VHFHVVLRQ ZDV XQFRQVWLWXWLRQDO� EXW KH GLG QRW DVN WKH 6XSUHPH &RXUW WR XVH WKH 
SRZHU RI MXGLFLDO UHYLHZ WR PDNH D UXOLQJ� 

2SWLRQ + LV LQFRUUHFW /LQFROQ DUJXHG WKDW VHFHVVLRQ ZDV XQFRQVWLWXWLRQDO� +H GLG QRW EHOLHYH WKDW OHDYLQJ WKH 8QLRQ ZDV  LV UXOLQJ� WR

2SWLRQ * LV LQFRUUHFW /LQFROQ DUJXHG WKDW VHFHVVLRQ ZDV XQFRQVWLWXWLRQDO� +H W�  WKDW 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ $ LV FRUUHFW ,Q D IUHH HQWHUSULVH V\VWHP FRPSDQLHV DUH IUHH WR FKRRVH ZKDW SURGXFWV WKH\ ZLOO SURGXFH� 3HRSOH DUH 
IUHH WR FKRRVH ZKLFK JRRGV DQG VHUYLFHV WKH\ DUH ZLOOLQJ DQG DEOH WR SXUFKDVH� *RYHUQPHQW 
LQWHUIHUHQFH LQ WKH HFRQRP\ LV OLPLWHG� ,Q WKH HDUO\ ����V HQWUHSUHQHXUV ZHUH DEOH WR UDLVH PRQH\ 
DQG LQYHVW LQ FRPSDQLHV EHFDXVH WKH\ KDG WKH IUHHGRP WR GHYHORS WKH SURGXFWV WKH\ WKRXJKW SHRSOH 
ZRXOG EX\� )RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR LGHQWLI\ FDXVH�DQG�HIIHFW 
UHODWLRQVKLSV� 

2SWLRQ % LV LQFRUUHFW 7KH IUHH HQWHUSULVH V\VWHP HQFRXUDJHV PLQLPDO JRYHUQPHQW LQYROYHPHQW LQ EXVLQHVV� QRW WKH FUHDWLRQ 
RI LPPLJUDWLRQ TXRWDV� 

2SWLRQ & LV LQFRUUHFW 7KH IUHH HQWHUSULVH V\VWHP HQFRXUDJHV PLQLPDO JRYHUQPHQW LQYROYHPHQW LQ EXVLQHVV� QRW WKH FUHDWLRQ 
RI ZRUNSODFH VDIHW\ UHJXODWLRQV� 

2SWLRQ ' LV LQFRUUHFW 7KH IUHH HQWHUSULVH V\VWHP HQFRXUDJHV PLQLPDO JRYHUQPHQW LQYROYHPHQW LQ EXVLQHVV� QRW WKH FUHDWLRQ 
RI WD[HV� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ + LV FRUUHFW 7KH 5HFRQVWUXFWLRQ $FWV ZHUH SDVVHG E\ WKH 5DGLFDO 5HSXEOLFDQ�FRQWUROOHG &RQJUHVV LQ ����� 7KH 
5DGLFDO 5HSXEOLFDQV ZDQWHG WR SURWHFW WKH ULJKWV RI WKH QHZO\ IUHHG $IULFDQ $PHULFDQV LQ WKH 6RXWK 
ZLWK WKH SRZHU RI WKH IHGHUDO JRYHUQPHQW� 7KH 6RXWK ZDV GLYLGHG LQWR PLOLWDU\ GLVWULFWV DQG VWDWHV 
ZHUH UHTXLUHG WR GUDIW QHZ FRQVWLWXWLRQV DQG JXDUDQWHH FLWL]HQVKLS IRU WKH IRUPHU HQVODYHG SHRSOH� 
)RU WKLV LWHP WKH VWXGHQW DSSOLHV FULWLFDO�WKLQNLQJ VNLOOV WR GUDZ FRQFOXVLRQV� 

2SWLRQ ) LV LQFRUUHFW 7KH 5DGLFDO 5HSXEOLFDQV DQG WKH 5HFRQVWUXFWLRQ $FWV GLG QRW VXSSRUW WKH 'HPRFUDWLF 3DUW\ LQ WKH 
6RXWK� 

2SWLRQ * LV LQFRUUHFW 7KH 5HFRQVWUXFWLRQ $FWV VXSSRUWHG SROLWLFDO UHLQWHJUDWLRQ RI WKH IRUPHU &RQIHGHUDWH VWDWHV� WKH\ GLG 
QRW DGGUHVV UHEXLOGLQJ WKH 6RXWKHUQ HFRQRP\� 

2SWLRQ - LV LQFRUUHFW 7KH 5HFRQVWUXFWLRQ $FWV ZHUH LQWHQGHG WR SURWHFW WKH ULJKWV RI IRUPHU VODYHV LQ WKH 6RXWK� QRW WR 
HQFRXUDJH IRUPHU VODYHV WR OHDYH WKH 6RXWK� 

7H[DV (GXFDWLRQ $JHQF\
6WXGHQW $VVHVVPHQW 'LYLVLRQ 

$XJXVW ���� 



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ % LV FRUUHFW 7KH (LJKWK $PHQGPHQW SURKLELWV WKH IHGHUDO JRYHUQPHQW IURP UHTXLULQJ SHUVRQV DFFXVHG RI FULPHV WR 
SD\ H[FHVVLYH ILQHV     � ILQHV ��   ŕင者怄쀅



���� *UDGH � 6RFLDO 6WXGLHV 5DWLRQDOHV 
Item# Rationale 

�� 2SWLRQ - LV FRUUHFW 7KHVH LPDJHV VKRZ WZR DJULFXOWXUDO LQQRYDWLRQV WKDW DOORZHG IDUPHUV WR ZRUN PRUH HIILFLHQWO\� 
KDUYHVWLQJ PRUH FURSV LQ OHVV WLPH� 3ULRU WR WKH FUHDWLRQ RI WKH VWHHO SORZ� SORZV ZHUH RIWHQ PDGH RI 
LURQ DQG �LV� LQȀLV �P✀RI WKӰ 3猐Ȁ RI匀RI3甀�ZԐ L�刀娀䰀 ఀɗLRQ RI WKH VWHKӰ3猐
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