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�E\�0LNH�6RORZH\
6RPHWLPHV��ZKHQ�\RX�DUH�ZDLWLQJ�LQ�WKH�SDUNLQJ�
ORW�IRU�WKH�UHJLRQDO�EXV��\RX�PD\�VHH�D�VWRQH�
LQVFULEHG�ZLWK�WKH�ZRUGV�³'RQ�7RFNHU�0HPRULDO�
*DUGHQ´��2U��RQ�\RXU�ZD\�WR�WKH�OLEUDU\��WR�WDNH�
RXW�D�ERRN�RU�XVH�WKH�FRPSXWHU�VWDWLRQV��\RX�SDVV�
WKH�VLJQ�LQGLFDWLQJ�WKDW��7KLV�OLEUDU\�ZDV�GRQDWHG�
E\�WKH�7RFNHU�)DPLO\�)XQG�LQ�0HPRU\�RI�'RQ�´�
'R�\RX�HYHU�DVN�\RXUVHOI���:KR�ZDV�'RQ�7RFNHU"
�$�SDUWLDO�DQVZHU�WR�WKLV�TXHVWLRQ������
'RQ�GLHG�LQ�D�WUDJLF�FDU�DFFLGHQW�RQ�WKH�$UDYD�
URDG�
+H�ZDV�ERUQ�LQ�7H[DV�DQG�KDG�EHHQ�D�<RXQJ�
-XGHDQ�DQG�D�0DGULFK�
'RQ�ZDV�D�IRXQGLQJ�DQG�OHDGLQJ�PHPEHU�RI�*DULQ�
+DVKDFKDU��2XU�ILUVW�0LUDNH]��0HVKHN���EXVLQHVV�
PDQDJHU��RI�.HWXUD���$�\RXQJ�PDQ�RI�YLVLRQ��
DFKLHYHPHQWV��DQG�JUHDW�SHUVRQDO�FKDUP�

7KHUH�LV�VRPH�GRXEW�LI�.HWXUD�ZRXOG�KDYH�EHHQ�
HVWDEOLVKHG�ZLWKRXW�KLV�HIIRUWV�RQ�WKH�VRFLDO��
HFRQRPLF�DQG�LGHRORJLFDO�SODQHV�
7KHUH�DUH�VWLOO�VRPH�FRSLHV�RI�WKH�PHPRULDO�ERRN�
OHW��ZKLFK�KDV�OHWWHUV��SLFWXUHV�DQG�UHPHPEUDQFHV�
RI�'RQ���7KLV�ERRNOHW��DYDLODEOH�IURP�-XG\�%DUOHY��
PD\�KHOS�XV�JHW�D�SDUWLDO�DQVZHU�WR�WKH�TXHVWLRQ��
:KR�ZDV�'RQ�7RFNHU"�
,Q�WKH�+HEUHZ�HGLWLRQ�RI�.HWXUD�ZHHNO\�QHZVOHWWHU�
³.RO�(OHK´�H[FHUSWV�IURP�WKH�ERRNOHW�ZLOO�DSSHDU�
XQWLO�WKH���WK<DKU]HLW�REVHUYDQFH�VR�WKDW�DV�D�
FRPPXQLW\�PDGH�XS�RI�PDQ\�SHRSOH�ZKR�QHYHU�
NQHZ�'RQ�SHUVRQDOO\�ZH�FDQ�OHDUQ�IURP�KLV�OHJDF\�

�



�����0(025,$/�)227%$//�72851$0(17
$JDLQ�.HWXUD�VHUYHG�DV�KRVW�WR�WKH�DUHD¶V�)RRWEDOO�
&RPSHWLWLRQ�,Q�0HPRU\�RI�3LQL�/XWPDQ��GXULQJ�WKH�
ILUVW�ZHHN�LQ�0DUFK��/HPRQDGH�DQG�SRSFRUQ�DGGHG�
WR�WKH�H[FLWHPHQW��EXW���XQOLNH������UHVXOWV��QR�

.HWXUD�WHDP�HDUQHG�D�WURSK\��7KH�KLJK�VFKRRO�
WHDP��DJDLQ��GLG�UHDFK�WKH�)ULGD\�ILQDOV��8QIRUWX�
QDWHO\��WKHLU�EHVW�HIIRUWV�ZHUH�QRW�JRRG�HQRXJK�

$�1(:�+($/7+�352*5$0
�����:LWK�WKH�FORVLQJ�RI�WKH�QXUVH¶V�RIILFH��.HWXUD¶V�
UHVLGHQWV�PXVW�ORRN�HOVHZKHUH�IRU�PHGLFDO�WUHDWPHQW��
7KH�DQVZHU�ZDV�IRXQG�E\�DGGLQJ�D�QDWLRQDO��EXW�
SULYDWH�LQVXUDQFH��\HW�LPPHGLDWHO\�RSHUDWLYH�SURYLGHU�
V\VWHP�WR�WKH�.XSDW�+ROLP�0RDW]D�EDVHG�FOLQLF�SUR�
JUDP�

7KH�FXUUHQW�DVVHVVPHQW�LV�WKDW�WKH�QHZ�DSSURDFK��
ZKHQ�DGGHG�WR�DFWLYH��JRRG�GHQWDO�FDUH�PD\�EH�DQ�
LPSURYHPHQW�RQ�WKH�SDVW��
�����
$�GHWDLOHG�UHYLHZ�RI�WKH�QHZ�V\VWHP�IROORZV�EHORZ�
��
��

1(:�3$7+:$<6�72�+($/7+�
�,QWHUYLHZ�ZLWK�0DUN�/HZL�E\�,UYLQJ�.HVVOHU
3URYLGLQJ�KHDOWK�VHUYLFHV�PD\�QRW�EH�DV�VLPSOH�RU�
HIIHFWLYH�DV�KDYLQJ�D�IXOO�WLPH�QXUVH�OLYLQJ�LQ�
.HWXUD��7KH�DOWHUQDWLYHV��LQ�SODFH��VHHP�WR�EH�
ZRUNLQJ��7KLV�DVVHVVPHQW�E\�0DUN�/HZL��WKH�
PHPEHU�FKDUJHG�ZLWK�WLV�UHVSRQVLELOLW\��VXPV�XS�
WKH�FXUUHQW�VLWXDWLRQ�
���� 7KH�VWUXFWXUH�LV�EXLOW�DURXQG�WKH�FHQWUDO�FOLQLF�
E\�WKH�0RDW]D��PXQLFLSDOLW\���D�FRPSUHKHQVLYH�
GHQWDO�VHUYLFH�LQ�<RWYDWD��DQG�DQ�LQVXUDQFH�SUR�
JUDP�WR�SURYLGH�HPHUJHQF\�FRQVXOWDWLRQ�E\�WHOH�
SKRQH�ZKLFK�FRXOG�OHDG�WR�WUDQVSRUWDWLRQ�WR�D�
PHGLFDO�IDFLOLW\�
���� 6R�IDU��PHPEHUV¶�QHHGV�KDYH�EHHQ�PHW�E\�
SODQQLQJ�DQG�IROORZ�XS��XVLQJ�RQH�DIWHUQRRQ�
ZHHNO\�IRU�GHQWDO�ZRUN��SUHYHQWDWLYH�DV�ZHOO�DV�
HPHUJHQF\��IRU�H[DPSOH��0HHWLQJ�D�FULVLV�VLWXDWLRQ�
OLNH�D�ERXW�ZLWK�FDQFHU�VWLOO�PHDQV�SURYLGLQJ�IXOO�
VXSSRUW�VHUYLFHV��WKHQ�ILJKWLQJ�IRU�.XSDW�+ROLP¶V�
QHFHVVDU\�ILQDQFLQJ�
����

2EYLRXVO\�WKHUH�DUH�PD\�EH�XQH[SHFWHG�SUREOHPV�
GRZQ�WKH�URDG��7KHVH�VKRXOG�EH�PLQLPL]HG�E\�WKH�
6KDUDS�LQVXUDQFH�SURJUDP�QRZ�FRYHULQJ�HYHU\�
PHPEHU��,WV�H[SHUWV�DUH�VKRZLQJ�WKH�VNLOOV�WR�
RSHUDWH�WKH�UHJLRQ�ZKRVH�QHDUHVW�KRVSLWDO��ZLWK�
OLPLWHG�UHVRXUFHV��LV�DOPRVW�RQH�KRXU�DZD\��:DLW�
LQJ�IRU�PHGLFDO�WHVW�UHVXOWV��RU�EHLQJ�DEOH�WR�ILOO�
SUHVFULSWLRQV�H[SHGLWLRXVO\�DUH�SUREOHPV�WR�EH�
ZRUNHG�RQ�
���� ,�ZDV�SOHDVHG�WR�QRWH�WKDW�D�JRRG�IULHQG��
0LFKHOOH�6DPSVRQ��ZKR�KDV�EDWWOHG�FDQFHU�IRU�
PRUH�WKDQ�D�\HDU��UHFHLYHG�KHU�PHGLFDO�FDUH�
GXULQJ�WKLV�FKDQJH�RYHU�SHULRG�DQG�LV�LQ�UHPLVVLRQ�
���� :H�VKRXOG�DOVR�UHPHPEHU�WKDW�+DGDVVDK�DQG�
LWV�JORULRXV�KLVWRU\�RI�SURYLGLQJ�ZRUOG�FODVV�PHGLFDO�
VHUYLFHV�KDV�DOZD\V�KDG�D�FORVH�UHODWLRQVKLS�ZLWK�
WKH�NLEEXW]�
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�,QWHUYLHZ�ZLWK�0DUN�/HZL�E\�,UYLQJ�.HVVOHU

���� <RX�ZLOO�ILQG�LW�DW�WKH�QRUWKHDVW�FRUQHU�RI�
.HWXUD�RQ�WKH�SHULPHWHU�URDG��3DOP�IURQGV�LQWHU�
WZLQHG�LQ�D�IHQFH�IRUP�WKH�FDPRXIODJH��)RXU�
WDPDULVN�WUHHV�VKDGH�WKH�]RR�LQKDELWDQWV�DQG�
YLVLWRUV��.HWXUD�PHPEHUV�RI�DOO�DJHV���7KH\�FDQ�VLW�
RQ�D�ODUJH�UXJ�RU�DW�WKH�HGJH�RI�D�EOXH�SODVWLF�
EDFN\DUG�SRRO��
���� ,QWR�WKH�SRRO�RQH�FDQ�SODFH�D�KDPVWHU�RU�WZR��
JHUELOV��D�IHUUHW�LI�\RX�ZLVK��RU�UDEELWV��+RZHYHU��
WKH�SRRO�LV�WRR�VPDOO�IRU�WKH�PLQLDWXUH�EODFN�DQG�
JUD\�PRXQWDLQ�JRDWV�
���� (QMR\��$V�WKH�FKLOGUHQ�GR�ZLWK�WKHLU�WHDFKHUV�

78�%ª6+9$7
�E\�*UHWD�.HVVOHU
(UHY��,Q�WKH�KDGDU�RFKHO�WKH�KROLGD\�GHFRUDWLRQV�
LQFOXGHG�WDEOHV�ILOOHG�ZLWK�IORZHUV�DQG�GULHG�IUXLW��
GDWHV��DSULFRWV�EDQDQDV��UDLVLQV��DOPRQGV��%LOO�6ORWW�
ZDV�WKH�0DVWHU�RI�&HUHPRQLHV��ZKLFK�KH�OHG�ZLWK�D�
VSHFLDO�VFULSW�RU�+DJJDGDK�IRU�7X�%¶6KYDW
���� 7KH�PDLQ�HYHQW�ZDV�SUHSDUHG�E\�WKH�NLQGHU�
JDUWHQ�FKLOGUHQ�ZKR�PDUFKHG�LQ�DV�³WUHHV�DQG�
IUXLWV´�
���� 7KH�ROGHVW�FKLOGUHQ�DFWHG�RXW�WKH�7HQ�3ODJXHV�
RI�WKH�(QYLURQPHQW�
���$LU�SROOXWLRQ
���:DWHU�SROOXWLRQ
���1RLVH�SROOXWLRQ
���/DQG�SROOXWLRQ
���*OREDO�ZDUPLQJ
���2YHUXVH�RI�HDUWK¶V�UHVRXUFHV
���7RR�PXFK�ZDVWH��PHFKDQLFDO��FKHPLFDO��DWRPLF

���&KHPLFDOV�LQ�IRRG
���2YHUEXLOGLQJ
����,W�GLGQ¶W�PDNH�D�GLIIHUHQFH�WR�PH��EXW�QRZ�LW�
GRHV����

2Q�7X�%¶6KYDW��7KH�QH[W�GD\�DIWHU�IRXU�30��ZKHQ�
FKLOGUHQ�FRXOG�SDUWLFLSDWH��SODQWLQJ�RI�SRPHOR�WUHHV�
WRRN�SODFH�QHDU�WKH�HQWUDQFH�JDWH��7KHUH�ZDV�D�
UHIUHVKPHQW�WDEOH�ILOOHG�ZLWK�GULHG�IUXLW��$�EUDFKD�
ZDV�UHFLH�DV�WKH�FKLOGUHQ�DQG�SDUHQWV�GXJ�KROHV�
DQG�SXW�LQ�WKHLU�VDSOLQJV��7KH\�HQFLUFOHG�WKH�
JDUGHQV�ZLWK�VWRQHV�
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+RUVHEDFN�ULGLQJ�WDNHV�SODFH�ODWH�:HGQHVGD\�
DIWHUQRRQV��$�ILUH�LV�EXLOW�IRU�PDNLQJ�SLWRW��IURP�
VFUDWFK��ZKLOH�FKLOGUHQ�ZDLW�WKHLU�WXUQV��(YHQ�WKH�
\RXQJHVW�FKLOG�ORYHV�WR�ULGH�WKHVH�ELJ�DQLPDOV��
7KH\�DUH�OHG�E\�WKHLU�SDUHQWV�DIWHU�JHWWLQJ�LQWR�WKH�
VDGGOH�

�0RUH�H[SHULHQFHG�FKLOGUHQ�PD\�ULGH�RQ�WKHLU�RZQ�
DURXQG�WKH�FRUUDO�DQG�XS�DQG�GRZQ�WKH�UDLVHG�
SODWIRUPV��JDLQLQJ�VNLOOV�LQ�FRQWUROOLQJ�WKH�KRUVH¶V�
GLUHFWLRQ�

1,1(7<�0,187(6�:,7+�6(7+
�E\�,UYLQJ�.HVVOHU

,�IRXQG�P\�VRQ��6HWK��GXULQJ�P\�GDLO\�ZDON��
RXWVLGH�WKH�QHZO\�FRQVWUXFWHG�.HUHQ�.RORW�WRXULVW�
IDFLOLW\��$W�D�KXUULHG�EUHDNIDVW��KH�KDG�QRWHG�WKDW�
WKUHH�FRQWUDFWRUV�ZHUH�DOUHDG\�ZDLWLQJ�IRU�KLP��
([DFWO\�D�\HDU�DJR��,�PHW�WKH�ORFDO�EXLOGHU�ZKR�
ZRXOG�HUHFW�WKH�QHZ�WRXULVW�URRPV��7KLV�WLPH��WKH\�
ZHUH�FKHFNLQJ�WKH�GLPHQVLRQV�RI�DQ�H[WHQVLYH�
SDUNLQJ�DUHD��6HWK�DGMXVWHG�VLWH�PDUNHUV�DQG�
REVHUYHG�WKH�VSUHDGLQJ�DVSKDOW�JUDYHO�PL[��,W�ZDV�
WKH�DFFLGHQWDOO\�EHQW�VHJPHQWV�RI�D�ODUJH�VKDGH�
IUDPH�WKDW�UHTXLUHG�DJUHHPHQW�RQ�UHSDLUV�
���� :H�QH[W�FKHFNHG�RXW�WKH�ROG�WXUNH\�UXQ�ZKHUH�
QHZ�RIILFHV�IRU�WKH�$UDYD�,QVWLWXWH�DUH�EHLQJ�EXLOW��

7KH�VRXWKHUQPRVW�VSDFH�RI�WKH�VDPH�EXLOGLQJ�
FRQWDLQ�WKH�SXE�DQG�NLEEXW]�DXGLWRULXP��7KH�ZDOOV�
RI�WKH�,QVWLWXWH¶V�KHDGTXDUWHUV�DUH�EDOHV�RI�KD\��
VWUHQJWKHQHG��E\�VWHHO�URGV�DQG�FRYHUHG�E\�D�PXG�
VWXFFR��7KH�EXLOGHU��VHOHFWHG�IRU�KLV�HQYLURQPHQWDO�
VHQVLWLYLW\��ZDV�XUJHG�WR�FRPSOHWH�KLV�FRQWUDFW�
DVDS�
���� 1HDUE\��6HWK�UHYLHZHG�ZRUN�GHWDLOV�ZLWK�
HOHFWULFDO�HQJLQHHUV�UHVSRQVLEOH�IRU�SURYLGLQJ�
SRZHU�LQ�WKH�$OJDH�SODQW¶V�H[SDQVLRQ�
���� )URP�WKLV�URDGVLGH�PHWDO�FRQWURO�VKHG��,�ZDV�
GLUHFWHG�WR�VHHN�P\�VRQ�RII�WKH�QRUWKHUQ�URDG��
6HWK�DUULYHG�EHIRUH�,�GLG��DQG�LQWURGXFHG�PH�WR�
$FKPHG�ZKR�KDG�KHOSHG�SURYLGH�QHHGHG�ZHOGLQJ�
WR�NHHS�NLEEXW]�ZDWHU�IORZLQJ��$�ILQDO�WRXFK�UH�
TXLUHG�WKH�LQVWDOODWLRQ�RI�DQ�DLU�YHQW��,�ZDWFKHG�DV�
6HWK�ZUDSSHG�FDXONLQJ�DURXQG�WKH�WKUHDGV��,�
UHPHPEHUHG�ZKHQ�*UHWD�DQG�,�KDG�DJUHHG�WKDW�
RXU�VRQ�VSHQG�WKH�ODVW�VHPHVWHU�RI�KLJK�VFKRRO�DV�
D�YROXQWHHU�DW�KLVWRULF�0\VWLF�6HDSRUW�0XVHXP��+LV�
ILUVW�ZRUN�UHVSRQVLELOLW\�WKHUH�ZDV�DV�SDUW�RI�D�
VPDOO�FUHZ��UHFDXONLQJ�WKH�VHDSRUW¶V�ROGHVW�ZRRGHQ�
ZKDOLQJ�VKLS�
���� ,�ORRNHG�DW�P\�ZDWFK�EHIRUH�KHDGLQJ�EDFN�WR�
RXU�DSDUWPHQW�ZKHUH�RXU�IULHQG�)ORUHQFH�RQFH�
OLYHG��2QO\�QLQHW\�PLQXWHV�KDG�JRQH�E\��1H[W�\HDU��
*�G�ZLOOLQJ��ZH¶OO�YLVLW�D�VOLJKWO\�ODUJHU�.HWXUD��
KRPH�RI�6HWK��6XVLH��DQG�WKHLU�EHDXWLIXO�IDPLO\�DQG�
WKHLU�FKDYHULP�
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�,QWHUYLHZ�ZLWK�(G�+RIODQG��E\�,UYLQJ�.HVVOHU
7KH�QHZO\�LQFUHDVHG�
SURGXFWLRQ�RI�$VWD[�
DQWKLQ�E\�$OJD�7HFK�
QRORJLHV��GRXEOLQJ�RI�
LWV�JURZWK�V\VWHP��
VKRXOG�SURMHFW�.H�
WXUD¶V�ODWHVW�YHQWXUH�
LQWR�LQGXVWU\�OHDGHU�
VKLS��$IWHU�PRYLQJ�
VKHGV�DQG�VPDOO�
EXLOGLQJV��WKH�DVSKDOW�
IORRULQJ�ZDV�SRXUHG�LQ�
HDUO\�������$�UROOHU�
VNDWLQJ�SDUW\�LQDXJXUDWHG�WKH�VLWH�DQG�IXOO�LQVWDOOD�
WLRQ�VKRXOG�EH�UHDG\�LQ�WKH�VSULQJ�
���� .HWXUD��D�MXQLRU�SDUWQHU�ZLWK�WKH�-HZLVK�&ROR�
QLDO�$VVRFLDWLRQ�RI�*UHDW�%ULWDLQ��WKH�IRUPHU�%DURQ�
GH�+LUVFK�)XQG��SURYLGHV�D�QXPEHU�RI�NH\�HPSOR\�
HHV��VLWH�PDLQWHQDQFH��DV�ZHOO�DV�RZQLQJ�����RI�
WKH�SODQW��$FFRUGLQJ�WR�(G�+RIODQG��&KDLU�RI�WKLV�
QHZ�YHQWXUH��WKH�SRWHQWLDO�IRU�VDOHV�LV�XQOLPLWHG�LQ�
WKH�YDVW�QRQ�SUHVFULSWLRQ�KHDOWK�ILHOG��

7KH�SURGXFW��D�SRZ�
HUIXO�DQWL�R[LGDQW��LV�
H[SHFWHG�WR�UHFHLYH�
UHJXODWRU\�DSSURYDO�LQ�
WKH�8QLWHG�6WDWHV�
DIWHU�LWV�UHFHQW�DFFHS�
WDQFH�E\�WKH�(XUR�
SHDQ�8QLRQ�DXWKRUL�
WLHV�
���7KRVH�ZKR�ZDWFKHG�
WKLV�LQYHVWPHQW¶V�
GHYHORSPHQW�UHPHP�
EHU�WKDW�H[SHFWHG�
VDOHV�ZHUH�WR�EH�
DLPHG�DW�WKH�IDUP�

UDLVHG�VDOPRQ�LQGXVWU\�WR�DVVXUH�WKH�SLQN�FRORU�RI�
WKLV�IRRG��%\�\HDU¶V�HQG��ZLWK�D�PDVVLYH�LQFUHDVH�
LQ�SURGXFWLRQ�DQG�UHGXFHG�XQLW�FRVW��ERWK�PDUNHWV�
FRXOG�EH�VXSSOLHG��(G�ZLOO�EH�YLVLWLQJ�&KLOH��WKH�
ZRUOG�FHQWHU�RI�VDOPRQ�FXOWXUH��WKLV�\HDU��
0HDQZKLOH��FRQVLGHU�WKH�IROORZLQJ��³$VWD[DQWKLQ�
�WKH�ILQDO�SURGXFW��DV�DQ�DQWL�R[LGDQW�KDV�GHPRQ�
VWUDWHG�QXPHURXV�EHQHILFLDO�HIIHFWV�LQFOXGLQJ��
HQKDQFLQJ�H\H�KHDOWK��SURWHFWLQJ�VNLQ�IURP�SUH�
PDWXUH�DJLQJ��DQG�DLGLQJ�LQ�LQGLJHVWLRQ�´�+HOS�DQG�
VXJJHVWLRQV�IRU�SHQHWUDWLQJ�WKH�YDVW�GLVWULEXWLRQ�
ILHOG�LQ�1RUWK�$PHULFD�ZLOO�EH�FRQVLGHUHG�)LUVW�1$72�6SRQVRUHG�&RQIHUHQFH�LQ�,VUDHO�+HOG�DW�$,(6

�E\�6KDURQ�%HQ�+DLP
)URP�)HEUXDU\��WK�WKURXJK�WKH���WK��.HWXUD�ZDV�
YLVLWHG�E\�DFDGHPLFV�IURP�SODFHV�DV�GLYHUVH�DV�
0ROGRYD��&DQDGD��$UPHQLD��-RUGDQ��3RUWXJDO��WKH�
3DOHVWLQLDQ�$XWKRULW\��DQG�PDQ\�PRUH��7KH�RFFD�
VLRQ�ZDV�WKH�ILUVW�HYHU�1$72�VSRQVRUHG�³$GYDQFHG�
6WXG\�,QVWLWXWH´�KHOG�LQ�,VUDHO��7KH�FRQIHUHQFH�ZDV�
HQWLWOHG�³,QWHJUDWHG�:DWHU�5HVRXUFHV�0DQDJHPHQW�
LQ�WKH�0LGGOH�(DVW´��DQG�OHFWXUHV�FRYHUHG�VXEMHFWV�
UDQJLQJ�IURP�ZDWHU�DQG�VHFXULW\�LVVXHV��HQYLURQ�
PHQWDO�LVVXHV�WR�JHQGHU�DQG�ZDWHU�PDQDJHPHQW��

7KH�SXUSRVH�RI�WKH�FRQIHUHQFH�ZDV�WR�LQWURGXFH�
SDUWLFLSDQWV�WR�WKH�ZDWHU�DQG�VHFXULW\�LVVXHV�LQ�WKLV�
SDUW�RI�WKH�0LGGOH�(DVW��%\�WKH�HQG�RI�WKH�FRQIHU�
HQFH��SDUWLFLSDQWV�ZHUH�H[SRVHG�WR�WKH�JHRSROLWLFDO�
DQG�K\GUR�SROLWLFDO�PRWLYDWLRQV�RI�,VUDHO��WKH�
3DOHVWLQLDQ�$XWKRULW\��DQG�-RUGDQ�
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%RWK�SDUWLFLSDQWV�DQG�
NLEEXW]�PHPEHUV�ZHUH�
GHOLJKWHG�ZLWK�WKH�
FRQIHUHQFH��6RPH�
SDUWLFLSDQWV�QRWHG�WKDW�
LW�ZDV�³WKH�EHVW��PRVW�
H[FLWLQJ�DQG�VWLPXODWLQJ�
FRQIHUHQFH�WKDW�WKH\�
KDG�HYHU�EHHQ�WR´��7ZR�
FXOWXUDO�HYHQLQJV��
GXULQJ�ZKLFK�WKH�
SDUWLFLSDQWV�SUHVHQWHG�
WKHLU�KRPH�FRXQWULHV�
ZLWK�ILOP��VRQJ�DQG�
WUDGLWLRQDO�UHIUHVK�
PHQWV��DQG�D�³SRVWHU�
VHVVLRQ´��ZKHQ�SDUWLFL�
SDQWV�GLVSOD\HG�WKHLU�

RZQ�UHVHDUFK�DQG�KDG�D�FKDQFH�WR�GLVFXVV�LW�ZLWK�
RWKHUV��ZHUH�KLJK�SRLQWV�IRU�HYHU\RQH��$QRWKHU�
KLJKOLJKW�IRU�DOO�ZDV�WKH�WZR�GD\�WULS��7KH�RULJLQDO�

SODQ�ZDV�WR�YLVLW�WKH�'HDG�6HD��RQ�ERWK�WKH�,VUDHOL�
DQG�WKH�-RUGDQLDQ�VLGHV��'XH�WR�ORJLVWLFDO�DQG�
EXUHDXFUDWLF�LVVXHV��LW�SURYHG�LPSRVVLEOH�WR�FRQ�
WLQXH�RQ�WKH�VHFRQG�GD\�WR�-RUGDQ��%LOO�6ORWW�OHG�D�
WRXU�RI�-HUXVDOHP�IRU����SHRSOH�RI���IDLWKV�DQG����
QDWLRQDOLWLHV�DQG�GLG�D�VXSHUE�MRE�FRPELQLQJ�
LPSRUWDQW�HOHPHQWV�IRU�DOO�SDUWLFLSDQWV��
7KH�FRQIHUHQFH�ZDV�RUJDQL]HG�E\�'DQLHOOH�6D�
UDQJD��ZLIH�RI�EHQ�PHVKHN�<RDY�0DURP��'DQLHOOH�
ZRUNHG�ORQJ�DQG�KDUG�KRXUV�IRU�PDQ\�PRQWKV�RQ�
RUJDQL]DWLRQ��FRQWDFWV�ZLWK�SDUWLFLSDQWV��YLVD�DQG�
WUDYHO�DUUDQJHPHQWV��DQG�WKH�FRXQWOHVV�RWKHU�
PDWWHUV�WKDW�DUH�LQYROYHG�LQ�WKH�FRRUGLQDWLRQ�RI�
VXFK�DQ�HYHQW��<RDY�DQG�'DQLHOOH�DUH�LQ�WKH�PLGGOH�
RI�D�VWD\�RQ�.HWXUD��IROORZLQJ�WKHLU�GHJUHH�VWXGLHV�
DW�%HQ�*XULRQ�8QLYHUVLW\�LQ�%HHU�6KHYD�'DQLHOOH�6DUDQJD

$5'$*ª6�)8785(
�,QWHUYLHZ�ZLWK�(G�+RIODQG��E\�,UYLQJ�.HVVOHU
6LQFH�WKH�JRYHUQPHQW¶V�UXOLQJ�WKDW�$UGDJ�PXVW�
FHDVH�XVLQJ�(LODW¶V�ZDWHUV�IRU�WKH�ILQDO�VWDJHV�RI�
GHQLVH�JURZWK�E\�������LWV�PDQDJHPHQW�KDV�EHHQ�
VHHNLQJ�DOWHUQDWLYHV��$FFRUGLQJ�WR�(G�+RIODQG��
&KDLU�RI�WKHLU�ERDUG��KRSHV�DUH�KLJK�WKDW�WKHLU�ODVW�
VWDJH�IDFLOLWLHV�LQ�$VKGRG��ZKLFK�QRZ�SURYLGHV�����
RI�WKH�(LODW�EDVHG�DQQXDO�RXWSXW��PLJKW�EH�SHUPLW�
WHG�WR�GRXEOH�
���� 7RGD\��RWKHU�SRVVLELOLWLHV�RQ�WKH�FRDVW�DQG�
&\SUXV�DUH�LQ�DEH\DQFH��EXW�D�QHZ�ILVKHULHV�SUR�
JUDP�LV�UHDG\�WR�WDNH�RII��$UGDJ�LV�D�SDUWQHU�LQ�D�
ILVK�KDWFKHU\�LQ�.LEEXW]�'DQ��FXUUHQWO\�UDLVLQJ�
VWXUJHRQ�IRU�FDYLDU����:KHQ�ZH�IDFWRU�LQ�WKH�

(XURSHDQ�8QLRQ¶V�EDQ�RI�VWXUJHRQ�FDXJKW�LQ�WKH�
&DVSLDQ�6HD�DV�D�VRXUFH�RI�FDYLDU��WKLV�YHQWXUH�KDV�
HYHU\�SURVSHFW�RI�FDSWXULQJ�D�VKDUH�RI�WKH�PDUNHW�
���� &DYLDU�ZKROHVDOHUV�KDYH�WDVWHG�WKH�'DQ�SURG�
XFW�DQG�RUGHUHG�VLJQLILFDQW�DPRXQWV��6DOHV�RI�ILIW\�
NLOR�ODVW�'HFHPEHU�KDYH�OHG�WR�FRQILGHQFH�WKDW�ZH�
FDQ�H[SHFW�DQ�LQFUHDVH�LQ������DW�D�SULFH�RI������
(XURV�SHU�NLOR��,I�FDYLDU�WDVWH�UHVXOWV�UHPDLQ�
SRVLWLYH��WKH�NLEEXW]�'DQ�SDUWQHUVKLS�DQG�$UGDJ¶V�
GRPLQDWLRQ�RI�WKH�GHQLVH�VDOHV�ZRXOG�OHDG�WR�
LQFUHDVHG�LQFRPH�
���� :H�LQWHQG�WR�HDW�RXU�DQQXDO�ILVK�PHDO�DW�WKH�
$UGDJ�5HVWDXUDQW�IRU�\HDUV�WR�FRPH�
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9,7$/�67$7,67,&6��WLOO�$SULO���������%RUQ
,ULV��GDXJKWHU�WR�,O\�DQG�0LFKD
<RQDWDQ�DQG�6X]DQQD��VRQ�DQG�GDXJKWHU�WR
0DUWLQH�DQG�(YDQ
/LODFK��GDXJKWHU�WR�0LFKHOOH�DQG�'DYLG
'DQLHOOH��GDXJKWHU�WR�1DWDVKD�DQG�6DVKD%DU�%DW�0LW]YDK
1DWDQ�%UHL]EODWW�������������6KDQL�.DJDQ
%LQ\DPLQ�5RVHQ]ZHLJ������&DUPHO�/XWPDQ
<XYDO�0RRVQLN����������������6QLU�6LERQL
6KDL�5DPRV�������������������,GDQ�(UH]�6ORWW���������������
5RL�+LOO�&RKHQ�����������������5DIDHO�/HZLV

1HZ�&LYLOLDQV��
0DWL�6RORZH\
+LOD�5RVHQ]ZHLJ�
1RJD�0XVQLNRZ,Q�WKH�$UP\�
�+DJL�+RIODQG��RIILFHU�����7DO�6KHLQ�
�&KHQ�*ROGVWHLQ�������������0DWDQ�+RIIPDQ�
6DJXL�/XWPDQ���������������*LO�+DUULV��
$YLVKDJ�'HERZ\������������/LDW�+RIODQG�
6LJDO�&RKHQ�������������������1RDP�%HQ�<RVHI
$YLUDP�0RUULV����������������=HY�5RVHQWDO
$PLU�%HOOPDQ�����������������2GHG�)ULHGPDQ
$ULDQQD�/HKU

2Q�6KDQDW�6KHUXW�
<RQDWDQ�0XVQLNRZ
$ULHOOD�%RUNDQ

,Q�&ROOHJH�
$VKHU�:KLWPDQ�������������/HY\�6RORZH\
$\DOD�3DJHOVRQ��������������$YLWDO�1XVLQRZ
(LQDW�+DUULV�������������������'DIQD�)DONRI
$GDP�6RORZH\���������������(UDQ�)ULHGPDQ
%LQ\DPLQ�5RVHQWDO����������$QDW�:KLWPDQ
/LOD�3RQV�����������������������$\HOHW�+DUULV
$PL�)LQNHO����������������������(OLVKD�6ORZH\

6WXG\LQJ�DW�.LEEXW]�*LYDW�+D\LP�,FKXG
<DQLY�5RVHQ]ZHLJ
6WXG\LQJ�IRU��QG�GHJUHH�
1DGDY�6RORZH\
'DQLHOOH�0HURP:HGGLQJV�
<L]KDU�DQG�.HUHQ
<XUL�DQG�7DQ\D
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(GLWRUV��,UY�	�*UHWD�.HVVOHU��,UY�6ORWW
/D\RXW��5RELQ�*LOPRU


