
9ROXP H�� �� $Q�( QJOLVK�- RXUQDO�E\� 3DUHQWV�DQG�
0 HPEHUV�RI� . HWXUD����

0 D\� ����

7DEOH�RI�&RQWHQWV
. HWXUD�: LQV�%LJ������ ���� ���� ���� ���� ���� ���� ���� ���� �� �
1RWLFH�WR�RXU�) DP LOLHV�DQG�) ULHQGV�RI�
. HWXUD����� ���� ���� ���� ���� ���� ��� ���� ���� ���� ���� ���� ���� �� �
( UHY�5XVVL��� 5XVVLDQ�5RRWV������ ���� ���� ���� ���� �� �
%XVLQHVV�0 DQDJHU¶V�5HSRUW�� ���� ���� ���� ���� ���� �� �

$� : HGGLQJ�DW�. HWXUD����� ���� ��� ���� ���� ��� ���� ���� �� �
2 XU�1HZ� 3DUN����� ���� ���� ���� ���� ���� ���� ���� ���� ���� �� �
$�QRWH�IURP� WKH�0 D] NLUD�� ���� ���� ���� ���� ���� ���� �� �
9,7$/� 67$7,67,&6�� ���� ���� ���� ���� ���� ���� ���� ���� �� �

. HWXUD�: LQV�%LJ�

. HWXUD¶V�$GXOWV�DQG�7HHQV�WHDP V�ZRQ�WKH�
0 DUFK������ IRRWEDOO��VRFFHU�� WRXUQDP HQW�RQ�
WKHLU�ORFDO�ILHOG��7KH�0 RVW�9DOXDEOH�3OD\ HU�
$ZDUG�ZHQW�WR�RXU�RZQ�KLJK�VFKRRO�VRSKR�
P RUH�$YL�%HOOP DQ�ZKR�VFRUHG�D�UHP DUNDEOH�
QXP EHU�RI�JRDOV�LQ�WKH�WKUHH�JDP H�VZHHS�

���� ���� 7KLV�VSRUWV�VHULHV��SOD\ HG�VXFFHVVLYH�
DIWHUQRRQV�RQ�WKH�. HWXUD�ILHOG��LV�VSRQVRUHG�
E\� WKH�ORFDO�0 RDW] D�RU�5HJLRQDO�&RXQFLO�

�,W�LV�WKH�FUHDWLRQ�RI�0 D\ RU�8GL�* DW��LQ�P HP RU\�
RI�KLV�IULHQG�DQG�GHFHDVHG�. HWXUD�P HP EHU��
³3LQĹ� / XWP DQ��

���� ���� 7KH�DWP RVSKHUH��WKRXJK�FRP SHWLWLYH��
ZDV�IULHQGO\ ��HQKDQFHG�E\� D�FRQVWDQW�IORZ� RI�
QLEEOHV�OLNH�SRSFRUQ�DQG�OHP RQDGH��$IWHU�WKUHH�
GD\ V�RI�YLVLWRUV�DQG�YLFWRULHV��WKH�FLUFXV�KDG�WR�
HQG�

���� ���� $YL�%HOOP DQ��ZKHQ�DVNHG�KLV�UHDFWLRQV�
DQVZHUHG�� ³,W�ZDV�JUHDW�IXQ�´

1RWLFH�WR�RXU�) DPLOLHV�DQG�) ULHQGV�RI� . HWXUD
�,UYLQJ�6ORWW��LVORWW#ZRUOGQHW�DWW�QHW����������
,UYLQJ�.HVVOHU��LJNHVVOHU#KRWPDLO�FRP

��:H�DUH�JUDWHIXO�WR�0D]NLUDK�'DSKQD�6KLPVKRQ��
0XVQLNRZ�IRU�DJUHHLQJ�WR�FRQWLQXH�³.HWXUD�+LJK�
OLJKWV´�DV�DQ�DGGLWLRQ�WR�WKH�.LEEXW]�:HE�VLWH��,W�
ZLOO�EH�DYDLODEOH�DV�D�3')�ILOH�WR�UHDG�RQOLQH��
GRZQORDG�WR�\RXU�FRPSXWHU��RU�SULQW��,W�ZLOO�EH�
DFFHVVLEOH�IURP�WKH�VDPH�SDJH�DV�WKH�QHZ�<RXQJ�
&KLOGUHQ¶V�:HE�VLWH���KWWS���NHWXUD�RUJ�LO�FKLOG�KWPO

���:H�H[SHFW�WR�LQYROYH�PDQ\�YLVLWLQJ�SDUHQWV��
FRQWLQXLQJ�WKH�FUHDWLRQ�RI�)ORUHQFH�<XGNLQ��=´/ ��
ZKRVH�\DKU]HLW�ZH�PDUNHG�LQ�0DUFK�

����� +RSHIXOO\��DOO�FKDYHULP�ZLOO�MRLQ�LQ�QRWLI\LQJ�
WKHLU�IDPLOLHV�WR�YLHZ�WKLV�HGLWLRQ�LQ�SULQW�DQG�PDLO�
FRSLHV��$V�WKH�WHPSRUDU\�HGLWRUV��ZH�LQYLWH�IDPLO\�
YLVLWRUV�WR�VXEPLW�LWHPV�IRU�IXWXUH�ZHE�VLWH�LVVXHV�

��

��



( UHY�5XVVL��� 5XVVLDQ�5RRWV�

5XVVLDQ�5RRWV�ZDV�WKH�WKHP H�RI�DQ�HYHQLQJ�LQ�
. HWXUD�ZLWK�WKH�5XVVLDQ�IDP LOLHV��WKH�1D¶DOHK�
* URXS��KLJK�VFKRRO�VWXGHQWV��DQG�RWKHUV�ZLWK�
HDVWHUQ�( XURSHDQ�EDFNJURXQGV�

7KH�GLQLQJ�URRP� ZDV�GHFRUDWHG�ZLWK�D�YHU\�
ODUJH�P DS�RI�HDVWHUQ�( XURSH�RQ�RQH�ZDOO��2 Q�
DQRWKHU�ZDOO�ZDV�D�GLVSOD\� RI�WRZHOV�ZLWK�GD\ V�
RI�WKH�ZHHN�LQ�5XVVLDQ��DQG�SKRWRV�RI�P DQ\�
5XVVLDQ�VLWHV��

7KH�URRP� ZDV�OLNH�D�5XVVLDQ�FDIH�ZLWK�WDEOHV�
VHW�ZLWK�FDYLDU��EODFN�EUHDG��DQG�EOLQL�

����

3UHVHQWDWLRQV�P DGH�

���� ���� ��� 1DWDVKD�LQWURGXFHG�WKH�HYHQLQJ�WR�
VKDUH�WKH�5XVVLDQ�H[ SHULHQFH

���� ���� ��� 0 RVKH�) DONRI�WROG�DERXW�WKH�DQFHV�
WRUV¶�ZRUNLQJ�EDFNJURXQGV

���� ���� ��� $UWXU��5HJLQD¶V�KXVEDQG�� VDQJ�DQG�
SOD\ HG�JXLWDU

���� ���� ��� 7KUHH�5XVVLDQ�KLJK�VFKRRO�JLUOV�VDQJ�
5XVVLDQ�IRON�VRQJV��RQH�LQ�WKH�VW\ OH�RI�WKH�
%HDWOHV

���� ���� ��� &KDQD�DQG�' DYLG�) DFWRU��DQG�' YRUDK�
) ULVKOLQJ�VDQJ�D�3ROLVK�GULQNLQJ�VRQJ�DQG�D�
5XVVLDQ�OXOODE\

���� ���� ��� 5XVVLDQ�P RYLH

���� ���� ���� ,W�ZDV�D�P RVW�HQMR\ DEOH�HYHQLQJ�±�D�
WDVWH�RI�5XVVLD��

0HPEHUV�IDPLO\�RULJLQV�PDUNHG�RQ�WKH�PDS

%XVLQHVV�0 DQDJHUªV�5HSRUW
%DVHG�RQ�DQ�LQWHUYLHZ�Z LWK�, UYLQJ� . HVVOHU

5R\� . DJDQ�DVVXP HG�WKLV�SRVW�DIWHU���� \ HDUV�RI�

OLYLQJ�RQ�. HWXUD��DQG�DIWHU�KLV�UHFHQW�VHUYLFH�

DV�WUHDVXUHU��$�QDWLYH�RI�&DOGZHOO��1HZ� -HUVH\ ��

KH�LV�P DUULHG�DQG�WKH�IDWKHU�RI� �� GDXJKWHUV�,Q�

D�IDU�UDQJLQJ�RXWOLQH�RI�WKH�NLEEXW]� HFRQRP LF�

SLFWXUH��KH�ZDV�XSEHDW��+H�QRWHV�FKDQJHV�

EDVHG�RQ�SODQQLQJ�DQG�WLP HO\� DFWLRQ��ZLWK�WKH�

JRDO�RI�VWDELOLW\ �
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$UGDJ�
: KLOH�DZDLWLQJ� IDOORXW�IURP� D�JRYHUQP HQW�
UHSRUW�FDOOLQJ�WR�UHP RYH�WKH�FDJHV�IURP� WKH�
VHD��P HP EHU�NLEEXW] LP� DUH�ILJKWLQJ� IRU�D�VWD\�
LQ�DSSOLFDWLRQ��0 HDQZKLOH�D�QXP EHU�RI�SURMHFWV�
DUH�EHLQJ�SXUVXHG��

~ 7KH�GHYHORSP HQW�RI�ODQG�EDVHG�SURGXF�
WLRQ��

~ ,QFUHDVLQJ�SURGXFWLRQ�DW�WKH�$VKGRG�
IDFLOLW\ ��XVLQJ�WKH�$UGDJ� ILVK�KDWFKHU\� DQG�
SDFNLQJ�SODQW��

~ &\ SUXV�EDVHG�SURGXFWLRQ

$OJDWHFKQRORJLHV

7KH�DOJDH�SODQW�H[ SHFWV�JURZWK�DQG�GLYHUVLIL�
FDWLRQ�GRZQ�WKH�URDG�� : DWFK�WKLV�VWRU\ �

. HUHQ�. RORW
( [ SHULHQFH�DQG�XVH�VWXG\� VKRZV�D�UHDO�SRWHQ�
WLDO�IRU�H[ SDQGLQJ�D�YDULHW\� RI�WRXULVW�

SURJUDP V��%XLOGLQJ�KDV�FRPP HQFHG�RQ�DGGHG�
URRP V��ZKLFK�ZLOO�GRXEOH�IDFLOLWLHV��P DNLQJ�LW�
SRVVLEOH�WR�KRVW�XS�WR�WZR�EXVORDGV�RI�WRXULVWV�

+RPH�$TXDULXP�
$�QHZ� EUDQFK��UDLVLQJ� ILVK�IRU�KRP H�DTXDUL�
XP V��ZLOO�RFFXS\� DQRWKHU�VHJP HQW�RI�WKH�
IRUP HU�WXUNH\� UXQV�� . LEEXW]� P HP EHU��0 LFDK�
( VKFKDU��LV�LQ�FKDUJH�RI�WKLV�QHZ� EUDQFK�

' DWH�2UFKDUGV
$Q�H[ SHFWHG�UHGXFWLRQ�LQ�SULFHV�UHFHLYHG�IRU�
GDWHV��LV�WR�EH�EDODQFHG�E\� DQ�LQFUHDVH�LQ�WKH�
DQQXDO�\ LHOGV��1HZ� GDWH�SDOP V�DUH�JURZLQJ�LQ�
���� GXQDP� QHDU�. LEEXW]� ( OLID]� DQG����� P RUH�
GXQDP� DUH�EHLQJ�SODQWHG�VRXWK�RI�WKH�P DLQ�
JURYHV�

,� OHIW�5R\ ¶V�RIILFH�FRQILGHQW�WKDW�WKH�HFRQRP LF�
IXWXUH�RI�WKH�NLEEXW]� UHP DLQV�LQ�JRRG�KDQGV�

5R\�.DJDQ���QHZ�%XVLQHVV�0DQDJHU

$� : HGGLQJ�DW�. HWXUD
, UYLQJ� 6ORWW

) URP� WLP H�WR�WLP H�� -RH�6ORWW�KDG�EHHQ�YLVLWLQJ�

KLV�VLVWHU��0 DUOD��DQG�KLV�EURWKHU��%LOO��DQG�

ZKHQ�KH�DQG�' DQLHOOD�7RSRO�EHFDP H�D�FRXSOH��

KH�EURXJKW�KHU��� 6KH�ORYHG�WKH�NLEEXW]� DQG�

WKH�DUHD�DQG�UHVROYHG�WKDW�WKHLU�ZHGGLQJ�

ZRXOG�WDNH�SODFH�RQ�WKH�P RXQWDLQ�RYHUORRNLQJ�

WKH�$UDYD�DQG�. HWXUD��� 6LQFH�5DEEL�0 LFKDHO�

&RKHQ�ZRXOG�EH�LQ�UHVLGHQFH�DW�. HWXUD�WHDFK�

LQJ�DW�WKH�$UDYD�,QVWLWXWH�IRU�( QYLURQP HQWDO�

6WXGLHV��WKH\� DUUDQJHG�IRU�KLP� WR�P DUU\� WKHP ��

�%LOO�6ORWW�IRXQG�WKH�SHUIHFW�VLWH�� ( DJOH�0 RXQW�

DW�WKH�FUHVW�RI�WKH�UDQJH�DFFHVVLEOH�IURP� WKH�

URDG�WR�0 LW] SHK�5DP RQ���� 7KH�VSRW�FKRVHQ�IRU�

WKH�ZHGGLQJ�LV�DW�D�VSRW�RYHUORRNLQJ�WKH�$UDYD�

DQG�WKH�-RUGDQLDQ�P RXQWDLQV�� LW�LV�IODW�DQG�

VSDFLRXV����
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7KH�GDWH�ZDV�VHW�IRU�0 RQGD\ ��2 FWREHU��� ����
2 Q�6XQGD\� HYHQLQJ�D�VXP SWXRXV�EDUEHTXH�
ZDV�KHOG�LQ�WKH�VZLPP LQJ�SRRO�DUHD��� -RH�KDG�
P DGH�VXUH�WR�LQYLWH�P DQ\� RI�KLV�NLEEXW]�
IULHQGV�ZKR�ZRXOG�QRW�EH�DW�WKH�QH[ W�GD\ ¶V�
ZHGGLQJ�LQ�DGGLWLRQ�WR�WKH�RXWVLGH�JXHVWV�ZKR�
KDG�DUULYHG��� : LWK�VWHDNV�DQG�P DQ\� RWKHU�
FKRLFHV��ZLWK�GULQNV�DQG�GHVHUWV��D�JUHDW�WLP H�
ZDV�KDG�E\� DOO��� $W�� � ��� SP� WKH�QH[ W�DIWHU�
QRRQ��D�EXV�DQG�YDQ�SLFNHG�XS�DOO�ZKR�ZHUH�
JRLQJ�WR�WKH�ZHGGLQJ��� ' DQLHOOD¶V�SDUHQWV��
%DUEDUD�DQG�$OODQ�7RSRO�� / RLV�DQG�,UY�6ORWW�DQG�
' DQLHOOD�ZHUH�JRLQJ�LQ�WKH�YDQ��EXW�-RH��
GUHVVHG�LQ�VKRUWV�DQG�7�VKLUW�WR�WKH�DVWRQLVK�
P HQW�RI�DOO��DQQRXQFHG�WKDW�KH�ZRXOG�RQ�GUHVV�
RQ�WKH�EXV��� ( DUOLHU�VRP H�FKLOGUHQ�KDG�JRQH�WR�
WKH�ZHGGLQJ�VSRW�DQG�XVHG�VP DOO�VWRQHV�WR�
RXWOLQH�DQ�DLVOH�WR�WKH�KXSD���

�$OO�DUUDQJHP HQWV�IRU�WKH�ZHGGLQJ��SDUWLHV��
KRXVLQJ�DQG�IRRG�IRU�JXHVWV��HWF��ZHUH�E\�
. HUHQ�. RORW�DQG�ZHUH�FRRUGLQDWHG�E\� / HDK�
. D\ P HQ��� 7KHUH�ZHUH�QR�FRXUVHV�SODQQHG�IRU�
WKH�FULWLFDO�GD\ V��VR�. HUHQ�. RORW�KRXVLQJ�ZDV�
DP SOH�IRU�RXWVLGH�JXHVWV�

$�EHDXWLIXO�GHVHUW�VFHQH�W\ SLFDO�RI�WKH�DUHD�
KDG�EHHQ�SDLQWHG�E\� 0 DUOD��6ORWW�� 6LOYHUP DQ�
RQ�D�YHU\� ODUJH�VKHHW�RI�VLON�IRU�WKH�KXSD���
: LWK�HYHU\ RQH�GLVP RXQWHG�� -RH�HP HUJHG�IURP�
WKH�EXV�ZHDULQJ�D�VSHFWDFXODU�ZKLWH�JROG�
WULPP HG�MDOODELDK�ZLWK�D�P DWFKLQJ�NLSD���� : LWK�
HYHU\ RQH�LQ�SRVLWLRQ�� -HII� 5RVHQ] YHLJ�EHJDQ�
WKH�FHUHP RQ\� LQ�KLV�EHDXWLIXO�WHQRU��� 5XWKL�
0 HQGHOVRQ��WKH�SKRWRJUDSKHU��P RYHG�LQ�DQG�
DURXQG�TXLFNO\� VQDSSLQJ�SLFWXUHV�IURP� HYHU\�
DQJOH��� 5DEEL�&RKHQ�VSRNH�EHDXWLIXOO\� DQG�
DSSURSULDWHO\ ��� -RH�EURNH�WKH�JODVV�ZKLFK�ZDV�
LQ�DQ�HP EURLGHUHG�VLON�EDJ�WR�WKH�FKHHUV�RI�DOO��
�: LWK�WKH�VHWWLQJ�VXQ�LOOXP LQDWLQJ�WKH�P RXQ�
WDLQV�RI�-RUGDQ�EH\ RQG�WKH�$UDYD��LW�ZDV�WUXO\�
RQH�RI�WKH�P RVW�XQLTXH�DQG�EHDXWLIXO�ZHG�
GLQJV�HYHU\ RQH�SUHVHQW�KDG�HYHU�ZLWQHVVHG�

: H�UHWXUQHG�WR�. HWXUD�WR�D�UHFHSWLRQ�RQ�WKH�
ODZQ�DQG�WKHQ�LQ�WKH�0 HUND] ��� 7KHUH�ZDV�
VLQJLQJ��KRUD�GDQFLQJ��DQG�WKH�FXVWRP DU\�
FKDLU�OLIWLQJ�� ,Q�WKH�0 HUND] ��%DUEDUD�7RSRO�
SOD\ HG�WZR�EHDXWLIXO�FODVVLFDO�SLDQR�VHOHFWLRQV��
�-RH¶V�QLHFH��<DKDY��VDQJ�ZKLOH�QHSKHZ� 7VDOL�
DFFRP SDQLHG�RQ�WKH�JXLWDU��� +HU�VLVWHU�� ,GDQ��
VDQJ�ZKLOH�IDWKHU�%LOO�DFFRP SDQLHG�RQ�WKH�
SLDQR��� 7KHQ�,GDQ�SUHVHQWHG��D�3RZHU�3RLQW�
VKRZ� WUDFLQJ�WKH�OLYHV�RI� ' DQLHOOD�DQG�-RH�LQ��
SKRWRJUDSKV��� $IWHU�WKH�UHFHSWLRQ��D�JUHDW�
GLQQHU��SUHSDUHG�E\� WKH�NLWFKHQ��DV�ZDV�WKH�
EDUEHTXH��ZDV�VHUYHG�LQ�WKH�URRP� ZKLFK�KDG�
IRUP HUO\� KRXVHG�WKH�OLEUDU\ ��� $IWHU�P RUH�P XVLF�
DQG�GDQFLQJ��DW��� SP� 0 DUOD�RSHQHG�WKH�SRRO�
DQG�VHUYHG�DV�OLIHJXDUG���� 0 DQ\� JXHVWV�KDG�D�
KDSS\� DQG�XQXVXDO�VSODVK�DQG�VZLP �

7KH�FHOHEUDWLRQV�KDG�QRW�HQGHG��2 Q�7XHVGD\�
WKH�ZHGGLQJ�SULQFLSDOV�DQG�JXHVWV�HQMR\ HG��
\ DFKWLQJ�DQG�VZLPP LQJ�LQ�WKH�JXOI�DQG�GLQQHU�
DW�+DNHUHP� LQ�( LODW��7KH�QH[ W�GD\ ��%LOO�WRRN�WKH�
JXHVWV�ZKR�ZHUH�LQ�,VUDHO�IRU�WKH�ILUVW�WLP H�RQ�
D�WZR�GD\� JXLGHG�WRXU�RI�WKH�' HDG�6HD�� ( LQ�
* HGL�DQG�-HUXVDOHP ��� 6LQFH�P DQ\� ZHUH�&KULV�
WLDQV��WKH�WRXU�HP SKDVL] HG�&KULVWLDQ�VLJKWV�RI�
-HUXVDOHP ��� 7KH\� ZLOO�QHYHU�IRUJHW�WKHLU�ILUVW�
WULS�WR�,VUDHO�DQG�DOO�ZLOO�QHYHU�IRUJHW�WKH�
ZHGGLQJ�DQG�FHOHEUDWLRQ��

���� &UHGLW�IRU�VXFFHVV�LV�GXH�WR�HDFK�SDUWLFL�
SDQW��LQ�SDUWLFXODU�WR�6HWK�. HVVOHU�ZKR��DV�
XVXDO��GRQDWHV�KLV�WLP H�WR�HIILFLHQWO\� VHW�XS�
DQG�P RQLWRU�WKH�VRXQG�DQG�YLVXDO�V\ VWHP V�DQG�
WR�WKH�VWDII�RI� . HUHQ�. RORW�XQGHU�/ HDK�
. DP HQ¶V�GLUHFWLRQ�ZKLFK�SURYHG�LWVHOI�YHU\�
FDSDEOH�RI�P DQDJLQJ�D�ZHGGLQJ��VRP HWKLQJ�LW�
KDG�QHYHU�GRQH��

�



2XU�1HZ�3DUN

7KH�HP SW\ ��GXVW\� DUHD�WR�WKH�QRUWK�RI�WKH�

GLQLQJ�URRP� KDV�EHHQ�WUDQVIRUP HG�LQWR�DQ�

DWWUDFWLYH�SDUN��7KH�GHGLFDWLRQ�P DUNHU�DW�LWV�

HDVWHUQ�HQWUDQFH�UHDGV����³* DQ�0 DOND�±�D�

/ LYLQJ�0 HP RULDO�WR�D�5HP DUNDEOH��: RP DQ��

0 \ UD�* RVV������6KLP RQ�* RVV�DQG�-1) �8. ´��� 0 U��

* RVV�� IDWKHU�RI� . DUHQ�3ROODFN��SURYLGHG�WKH�

NH\� ILQDQFLQJ��ZKLOH�6HWK�. HVVOHU�FRRUGLQDWHG�

WKH�DUFKLWHFWV��FRQWUDFWRUV��DQG�FKDYHULP� ZKR�

GHYHORSHG�WKH�FRQFHSWV�DQG�FRQVWUXFWLRQ�

HIIRUWV�ODVW�\ HDU�

���� 7KH�SDUN�LV�D�FROOHFWLRQ�RI�UROOLQJ�VP DOO�
KLOOV��OLW�SDWKV�D�YDULHW\� RI�H\ H�FDWFKLQJ�VKDGH�
WUHHV��DQG�D�FROOHFWLRQ�RI�YDULHG�SHUJRODV��WKDW�
LV��ZRRGHQ�SRVWV�VXSSRUWLQJ�EDP ERR�FRYHUHG�
VKDGHV�ZLWK�VHDWLQJ�IRU�UHOD[ DWLRQ�

���� 7KH�HDVWHUQ�ERUGHU�LV�P DUNHG�E\� DQ�DWWUDF�
WLYHO\� ILQLVKHG�VWRQH�IHQFH�WR�SURYLGH�DQ�
HOHJDQW�HQFORVXUH�� ( DFK�SDWK��HVSHFLDOO\� DW�
QLJKW��LQYLWHV�H[ SORUDWLRQ�

���� 3HUJRODV�GXULQJ�) HEUXDU\� DQG�0 DUFK�KDYH�
EHHQ�XVHG�IRU�D�FRRNRXW��DQG�. LGGXVK�DIWHU�D�
%DU�DQG�%DW�0 LW] YDK�

���� 7KDQN�\RX��6KLP RQ�* RVV��

(QWUDQFH�WR�*DQ�0DOND

$�QRWH�IURP�WKH�0 D] NLUD
: H�KDYH�VWDUWHG�D�SURFHVV�RI�VWUDWHJLF�SODQ�

QLQJ�ZLWK�WKH�KHOS�RI�DQ�RXWVLGH�DGYLVRU���

: KDW�GR�ZH�ZDQW�. HWXUD�WR�EH"� ' R�ZH�ZDQW�

WR�FRQWLQXH�WR�EH�D�FRRSHUDWLYH��VKLWXIL��

NLEEXW] "�� ' R�ZH�ZDQW�WR�JURZ� DQG�EH�D�ODUJHU�

FRPP XQLW\ "� +RZ� ODUJH"�� 7KH�JRYHUQP HQW�QR�

ORQJHU�SURYLGHV�KRXVLQJ��� ' R�ZH�ZDQW�WR�SXW�

P RQH\� DVLGH�IRU�EXLOGLQJ�QHZ� KRXVHV"�� : KR�

ZLOO�OLYH�LQ�WKHP "�� ' R�ZH�ZDQW�WR�DEVRUE�QHZ�

P HP EHUV"��� ' R�ZH�ZDQW�WKH�E¶QDL�P HVKHN�

� ³VRQV�RI�WKH�IDUP ´�LQ�GLUHFW�WUDQVODWLRQ�� WR�

UHWXUQ�WR�. HWXUD"�

2 Q�WKH�EDVLV�RI�RXU�LQLWLDO�GLVFXVVLRQV�ZH�NQRZ�
WKDW�P RVW�RI�XV�ZDQW�. HWXUD�WR�VWD\� WKH�ZD\� LW�
LV�ULJKW�QRZ�� : H�DUH�LQWHUHVWHG�LQ�P DLQWDLQLQJ�
RXU�FRUH�YDOXHV��� ' HVSLWH�WKH�EURDG�FRQVHQ�
VXV��VHYHQWHHQ�GLIIHUHQW�P RGHOV�IRU�RXU�IXWXUH�
GHYHORSP HQW�HP HUJHG�IURP� ZRUNVKRSV�DW�
WHQGHG�E\� D�P DMRULW\� RI�WKH�P HP EHUV��� $W�WKH�
HQG�RI�WKH�SURFHVV�ZH�KRSH�WR�DUULYH�DW�D�
VLQJOH�DFFHSWHG�P RGHO�DQG�DQ�DJUHHG�SODQ�IRU�
DWWDLQLQJ�RXU�GHILQHG�JRDOV��

: H�QRZ� KDYH����� P HP EHUV��2 XU�WZR�QHZHVW�
P HP EHUV�� ' DULR�DQG�' LDQD�� �ZLWK�WKHLU�WKUHH�
FKLOGUHQ�� FDP H�WR�. HWXUD�ZLWKLQ�WKH�IUDP HZRUN�
RI�%D\ LW�5LVKRQ�%DP ROHGHW�� ³ILUVW�KRP H�LQ�WKH�
KRP HODQǴ �� IURP� 6RXWK�$P HULFD�� : H�VHQG�����

�



SXSLOV�WR�VFKRRO�LQFOXGLQJ� ��� QDDO¶HK�\ RXWK�
IURP� WKH�IRUP HU�6RYLHW�8QLRQ�ZKR�DUH�RQ�D�
WKUHH�\ HDU�SURJUDP� ZKLFK�ZLOO�FXOP LQDWH�ZLWK�
WKHLU�JUDGXDWLRQ�IURP� WKH�UHJLRQDO�VFKRRO�� : H�
KDYH���� RI�RXU�RZQ�FKLOGUHQ�LQ�WKH�HDUO\�
FKLOGKRRG�SURJUDP� KHUH�RQ�. HWXUD��7KHUH�DUH�
��� EQ¶DL�P HVKHN�ZKR�KDYH�FRP SOHWHG�KLJK�
VFKRRO�DQG�DUH�LQ�YDULRXV�VWDJHV�RI�DUP \�
VHUYLFH��QDWLRQDO�VHUYLFH��VWXGLHV��WUDYHO��ZRUN�
DQG�DOO�RI�WKH�SRVVLELOLWLHV�LQ�EHWZHHQ�

: H�VWLOO�HQMR\� D�ZDUP� UHODWLRQVKLS�ZLWK�1RDP ��
WKH�,VUDHOL�&RQVHUYDWLYH�\ RXWK�P RYHP HQW���
6QLI� �EUDQFK�� . HWXUD�KDV�ZHHNO\� DFWLYLWLHV�IRU�
RXU�FKLOGUHQ�UXQ�E\� OHDGHUV�GUDZQ�IURP� RXU�
ROGHU�\ RXWK��* DULQ�6QHK�KDV�MRLQHG�WKH�DUP \�
DQG�* DULQ�. HYHV�KDV�UHWXUQHG�WR�XV�IRU���
P RQWKV�

7KH�$UDYD�,QVWLWXWH�IRU�( QYLURQP HQWDO�6WXGLHV�
KDV���� VWXGHQWV��WKH�ODUJHVW�HQUROOP HQW�VLQFH�
WKH�LQWLIDGD��7KH�UHVHDUFK�FHQWHU�FRQWLQXHV�WR�
GHYHORS�DQG�WKH�,QVWLWXWH��0 DFKRQ�� LV�P DNLQJ�
SODQV�IRU�H[ SDQVLRQ�LQ�D�QXP EHU�RI�VSKHUHV�

$W�WKH�VDP H�WLP H��LQ�WKH�UHJLRQ��WKHUH�LV�WDON�
RI�HVWDEOLVKLQJ�D�XQLYHUVLW\� LQ�RXU�DUHD��7KH�
SODQV�DUH�IRU�D�XQLYHUVLW\� ZLWK��� VLWHV��7ZR�
ZRXOG�EH�LQ�( LODW��2 QH�ZRXOG�EH�EDVHG�DW�ZKDW�
LV�FXUUHQWO\� WKH�VFKRRO�RI�WRXULVP� DQG�VRFLDO�
VWXGLHV�DQG�IXQFWLRQV�DV�D�EUDQFK�RI�%HHU�
6KHYD�8QLYHUVLW\ ���� $QRWKHU�ZRXOG�EH�EDVHG�DW�
WKH�FXUUHQW�,VUDHO�2 FHDQRJUDSKLF�DQG�/ LP QR�
ORJLFDO�5HVHDUFK�,QVWLWXWH��7KH�UHP DLQLQJ�WZR�
VLWHV�DUH�SODQQHG�IRU�RXU�DUHD��2 QH�ZRXOG�EH�D�
FHQWHU�IRU�VWXG\ LQJ�GHVHUW�DJULFXOWXUH�EDVHG�
RQ�WKH�FXUUHQW�DJULFXOWXUDO�5	 '� FHQWHU�DW�WKH�
5HJLRQDO�&RXQFLO�RIILFHV��7KH�ODVW�VLWH�ZRXOG�
EH�IRU�HQYLURQP HQWDO�VWXGLHV�DW�WKH�$UDYD�
,QVWLWXWH�RQ�. HWXUD�

: H�VHH�WKH�SRWHQWLDO�IRU�UHDO�DGYDQWDJHV�IRU�
. HWXUD�LQ�WKHVH�SODQV��7KH\� FHUWDLQO\� ILW�LQ�ZLWK�
RXU�SURFHVV�RI�VWUDWHJLF�SODQQLQJ�

7KHUH�LV�QHZ� EXLOGLQJ�J RLQJ�RQ�DURXQG�WKH�
NLEEXW] ��7KH�IRUP HU�WXUNH\� UXQV��OXOLP �� KDYH�
EHHQ�FRQYHUWHG�LQWR�ZRUNVKRSV�DQG�RIILFHV���
: KDW�ZDV�IRUP HUO\� D�QHJOHFWHG�FRUQHU�RI�WKH�
NLEEXW]� KDV�EHFRP H�KLJKO\� GHVLUDEOH�UHDO�
HVWDWH��� . HUHQ�. RORW�LV�EXLOGLQJ� ��� DGGLWLRQDO�
JXHVWURRP V�ZKLFK�KRSHIXOO\� EH�UHDG\� IRU�
RFFXSDQF\� E\� WKH�HQG�RI�WKH�VXPP HU�� ,Q�-XO\�
ZH�SODQ�WR�KDYH�IRXU�H[ WHQVLRQV�DGGHG�WR�
P HP EHUV¶�DSDUWP HQW�IROORZHG�E\� DQ�DGGLWLRQDO�
IRXU�LQ�6HSWHP EHU�� -1)� ( QJODQG�KDV�KHOSHG�XV�
WR�EXLOG�D�QHZ� EXV�VWRS�ZKLFK�EOHQGV�LQ�DV�DQ�
H[ WHQVLRQ�RI�* DQ�0 DOND�

7KH�UHJLRQDO�KHDOWK�FHQWHU��D�QHZ� EXLOGLQJ�
ORFDWHG�QH[ W�WR�WKH�UHJLRQDO�FRXQFLO�RIILFHV��
KDV�RSHQHG��� : H�DUH�VWLOO�GHDOLQJ�ZLWK�WUDQV�
SRUWDWLRQ�LVVXHV�DQG�RWKHU�WUDQVLWLRQ�GLIILFXOWLHV�
EXW�JUDGXDOO\� RXU�NLEEXW]� FOLQLF�ZLOO�FORVH�
GRZQ��

6HH�\ RX�RQ�\ RXU�QH[ W�YLVLW�WR�. HWXUD��%\� WKHQ�
\ RX�P D\� HYHQ�KDYH�WKH�RSSRUWXQLW\� RI�VWD\ LQJ�
LQ�WKH�QHZ� JXHVWURRP V�

' DSKQD��6KLP VKRQ��� 0 XVQLNRZ

0 D] NLUD

�

�



9,7$/� 67$7,67,&6
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%RUQ
+DYLY��� 6RQ�WR�' LDQH�DQG�&ODXGH�

,GDQ�� 6RQ�WR�7DP L�DQG�' LHJR

6LYDQ�� ' DXJKWHU�WR�1LVVDQ�DQG�7RYD

<RDY�� 6RQ�WR�5XWL�DQG�<RQL

0 RVKH�� 6RQ�WR�$OL] D�DQG�' DYLG��

1HZ�0 HPEHUV
' LDQD�DQG�' DULR�' UDVVP DQ

%DU�%DW�0 LW] YDK
%DU�6HJDO���������������������� %HQ�+RIODQG

1DWDQ�%UHL] EODWW�������������6KDQL�. DJDQ

%LQ\ DP LQ�5RVHQ] ZHLJ������ &DUP HO�/ XWP DQ

0 LFKDHO�' HERZ\������������� <XYDO�0 RRVQLN

,GDQ�( UH] �6ORWW��������������� 5RL�+LOO�&RKHQ

' DQQ\� 6P LWK��0 DOD¶V�QHSKHZ�

1HZ�&LYLOLDQV��
* DO�<XGNLQ��������������������� 6KXD�) DONRI

=RKDU�0 RUULV������������������ 7KHD�3DJHOVRQ

7DQLD�3RQV�������������������� 1DWDVKD�0 LFKOLQ

,Q�WKH�$UP\ �
0 DWL�6RORZH\����������������� +DJL�+RIODQG

+LOD�5RVHQ] ZHLJ�������������� 1RJD�0 XVQLNRZ

7DO�6KHLQ���������������������� &KHQ�* ROGVWHLQ

6DJXL�/ XWP DQ���������������� 0 DWDQ�+RIIP DQ

* LO�+DUULV����������������������� $YLVKDJ� ' HERZ\

6LJDO�&RKHQ������������������ �1RDP� %HQ�<RVHI

2Q�6KDQDW�6KHUXW�
$YLUDP� 0 RUULV������������� =HY�5RVHQWDO

/ LDW�+RIODQG

,Q�&ROOHJH�
$VKHU�: KLWP DQ������������� / HY\�6RORZH\

$\ DOD�3DJHOVRQ�������������� $YLWDO�1XVLQRZ

( LQDW�+DUULV������������������� ' DIQD�) DONRI

$GDP� 6RORZH\��������������� ( UDQ�) ULHGP DQ

%LQ\ DP LQ�5RVHQWDO����������$QDW�: KLWP DQ

<RDY�0 HURP����������������� 1DGDY�6RORZH\

/ LOD�3RQV

�
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