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$V�LV�FXVWRPDU\�WKLV�WLPH�RI�\HDU��

ZH�ZLOO�ORRN�EDFN�DW�WKH�ODVW�VHPHVWHU�
DQG�IRUZDUG�WR�ZKDW�WKH�0D[�.DGH�
&HQWHU�KDV�LQ�VWRUH�IRU�VSULQJ��������
7KDQN�\RX�IRU�\RXU�RQJRLQJ�LQWHUHVW�
LQ�DQG�VXSSRUW�RI�WKH�0.&� 

2QH�MR\IXO�FKDQJH�IRU�WKH�&HQWHU�
LQ�WKH�����-���DFDGHPLF�\HDU��ZH�
ZHOFRPHG�6DQGUD�5LFKDUGVRQ�DV�WKH�
0D[�.DGH�&HQWHU�DVVLVWDQW���6DQGL�LV�
ZHOO�NQRZQ�DURXQG�,QG\�IRU�KHU�P\UL�
DG�LQYROYHPHQWV�LQ�GLIIHUHQW�*HUPDQ-
$PHULFDQ�HQGHDYRUV��&DUPHO�
&KULVWNLQGOPDUNW��6DPVWDJ-�
,JHOVFKXOH��DQG�,*+6��WRR���2QH�RI�WKH�
UROHV�WKDW�ZH�DUH�H[FLWHG�WR�VHH�KHU�
WDNH�RYHU�LV�WKDW�RI�VRFLDO�PHGLD���
7KDQNV�WR�6DQGL��RXU�)DFHERRN�VLWH�LV�
QR�ORQJHU�GRUPDQW���:H�DUH�VR�DSSUHFLDWLYH�RI�KHU�
RUJDQL]HG�DSSURDFK�WR�&HQWHU�ZRUN�DQG�ORRN�IRU�
ZDUG�WR�KHU�FRQWLQXHG�VXSSRUW���3OHDVH�VD\�³KL´�WR�
6DQGL�ZKHQ�VHH�KHU�DW�0.&�HYHQWV� 

7KRXJK�ZH�DJDLQ�ZHUH�OLPLWHG�E\�WKH�SDQGHP�
LF��WKH�&HQWHU�ZDV�DEOH�WR�KRVW�DQ�LPSUHVVLYH�VODWH�
RI�VFKRODUV�DQG�RWKHU�HYHQWV�ERWK�YLD�=RRP�DQG�LQ�
SHUVRQ�� 
· 5HQRZQHG�OLQJXLVW��'DYLG�*UDPOLQJ��ZKR�

VSRNH�DERXW�WKHLU�QHZ�ERRN� 
· 'DGD�DQG�DUW�VFKRODU�7KRPDV�+DDNHQVRQ��ZKR�

VSRNH�RQ�JHQGHU�DQG�VH[XDOLW\�LQ�DYDQW-JDUGH�
DUW�PRYHPHQWV�LQ�*HUPDQ\�DQG�WKH�8�6�� 

· 6DUD�/XO\��ZKR�GLVFXVVHG�WUDXPD�RI�UHWXUQLQJ�
VROGLHUV�LQ�WKH�ZRUNV�RI�&DUROLQH�GH�OD�0RWWH�
)RXTXp� 

· $�OHFWXUH�RQ�*HUPDQ-$PHULFDQ�-HZV�GXULQJ�
WKH�+RORFDXVW�ZLWK�D�SDUWLFXODU�HPSKDVLV�RQ�
+RRVLHUV�E\�0D[�.DGH�*UDGXDWH�6FKRODUVKLS�
UHFLSLHQW��(OOLH�/DZVRQ� 

 
:H�DOVR�VXSSRUWHG�WKH�&DUPHO�&KULVWNLQGO-

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϯͿ 
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�������2PLFURQ��1RW�VLQFH�WKH�GD\V�RI�$O�
H[DQGHU�WKH�*UHDW��KDV�D�*UHHN�QDPH�
VWUXFN�VXFK�WHUURU�WKURXJKRXW�WKH�NQRZQ�
ZRUOG����/DVW�1RYHPEHU��WKH�:RUOG�
+HDOWK�2UJDQL]DWLRQ��:+2��GHVLJQDWHG�
D�QHZ�YDULDQW�RI�&29,'�DIWHU�WKH�ILI�
WHHQWK�OHWWHU�RI�WKH�*UHHN�DOSKDEHW�DV�WKH�
ODWHVW�FDXVH�IRU�ZRUOGZLGH�FRQFHUQ��7KH�
ZRUOG¶V�UHDFWLRQ�KDV�EHHQ�DQ�XQSOHDVDQW�
PL[WXUH�RI�GUHDG��IDWLJXH��DQG�GpMj�YX��
$OPRVW�WZR�\HDUV�LQWR�D�SDQGHPLF�WKDW�
KDV�FODLPHG�PRUH�WKDQ�ILYH�PLOOLRQ�OLYHV�
ZRUOGZLGH�DQG�DIIHFWHG�ELOOLRQV�PRUH��
SHRSOH�HYHU\ZKHUH�DUH�ILQGLQJ�LW�KDUG�WR�
VXPPRQ�WKH�HQHUJ\�IRU�DQRWKHU�FKDSWHU�
LQ�WKH�VWRU\��� 
�������7KLV�QHZ�YDULDQW�KDV�DOUHDG\�SODFHG�
D�VHYHUH�VWUDLQ�RQ�WKH�$PHULFDQ�

KHDOWKFDUH�V\VWHPV��DQG�H[SHUWV�VHH�D�QHZ�SHDN�RI�
&29,'-��-UHODWHG�KRVSLWDOL]DWLRQV�LQ�WKH�86�
ZKLFK�FRXOG�SHDN�VLJQLILFDQWO\�KLJKHU�LQ�WKH�QH[W�
VL[�PRQWKV�WKDQ�LQ�WKH�SDVW�VL[�PRQWKV� 

,*+6��OLNH�WKH�UHVW�RI�WKH�ZRUOG��KDV�EHHQ�
DIIHFWHG�E\�WKH�VSUHDG�RI�WKLV�SDQGHPLF���7KH�
6SULQJ�RI������ZDV�D�SULPH�H[DPSOH���2Q�0DUFK�
���������WKH�:+2�GHFODUHG�WKH�RXWEUHDN�RI�QRYHO�
FRURQDYLUXV�D�SDQGHPLF��$XWKRULWLHV�UHVSRQGHG�E\�
LPSOHPHQWLQJ�WUDYHO�UHVWULFWLRQV��ORFNGRZQV��DQG�
VHOI-LVRODWLRQ�IRU�PRVW�SHRSOH��,Q�UHVSRQVH�WR�WKH�
YLUXV��WKH�,*+6�%RDUG�WRRN�WKH�H[WUDRUGLQDU\�VWHS�
RI�FDQFHOOLQJ�RXU���WK�$QQXDO�,*+6�0HHWLQJ�DQG�
6\PSRVLXP�ZKLFK�ZDV�VFKHGXOHG�IRU�0DUFK���-
��VW�LQ�KLVWRULF�%DWHVYLOOH��,QGLDQD��3ODQV�ZHUH�IRU�
XV�WR�UHSHDW�WKDW�\HDU¶V�WKHPH�LQ�������EXW�WKDW�GLG�
Q¶W�TXLWH�ZRUN�RXW�HLWKHU��,QVWHDG�RI�KROGLQJ�WKH�
DQQXDO�PHHWLQJ�DQG�V\PSRVLXP�LQ�%DWHVYLOOH��WKH�
ERDUG�RSWHG�WR�RIIHU�D�WULPPHG�GRZQ�YLUWXDO�V\P�
SRVLXP��IHDWXULQJ�'U��'RQ�+HLQULFK�7RO]PDQQ�DV�
RXU�JXHVW�VSHDNHU� 

)RU�������ZLWK�2PLFURQ�PDNLQJ�LWVHOI�
NQRZQ�LQ�WKH�VWDWH��DQG�ZLWK�DQ�DEXQGDQFH�RI�FDX�
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7KH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�ZDV�IRXQGHG�LQ������DV�D�VWDWHZLGH�KLVWRU�
LFDO�DQG�HGXFDWLRQDO�PHPEHUVKLS�RUJDQL]DWLRQ�DLPHG�DW�SUHVHUYLQJ�DQG�FHOHEUDW�
LQJ�,QGLDQD¶V�*HUPDQ�KHULWDJH���7KH�6RFLHW\�LV�KHDGHG�E\�D�YROXQWHHU�ERDUG�RI�
GLUHFWRUV���,W�LV�D�QRQ-SURILW�RUJDQL]DWLRQ�DQG�TXDOLILHG�IRU�WD[-IUHH�GRQDWLRQV� 
 
7KH�,838,�0D[�.DGH�*HUPDQ-$PHULFDQ�&HQWHU�SURYLGHV�VXSSRUW�WR�PDLQWDLQ�DQ�
LQWHUGLVFLSOLQDU\�UHVHDUFK�FHQWHU�IRU�*HUPDQ-$PHULFDQ�6WXGLHV���,WV�PLVVLRQ�LV�WR�
VXSSRUW�WKLV�ILHOG�WKURXJK�UHVHDUFK�LQWR�*HUPDQ-$PHULFDQ�KLVWRU\�DQG�KHULWDJH�
ZLWK�SULPDU\�HPSKDVLV�RQ�,QGLDQDSROLV�DQG�WKH�+RRVLHU�6WDWH��DQG�WKURXJK�
WHDFKLQJ�DQG�VHUYLFH� 
 
7KH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�	�,838,�0D[�.DGH�*HUPDQ-$PHULFDQ�
&HQWHU�1HZVOHWWHU��,661������-������LV�SXEOLVKHG�TXDUWHUO\�E\�WKH� 
 

,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\ 
����(DVW�0LFKLJDQ�6WUHHW 
,QGLDQDSROLV��,QGLDQD������ 

���-���-���� 
KWWS���,*+6�RUJ 

 
0DQDJLQJ�(GLWRU� 5XWK�5HLFKPDQQ� 5HLFKPDQ#LQGLDQD�HGX 
1HZVOHWWHU�(GLWRU� 6WHYHQ��-��6FKPLGW 6FKPLGW#LXSXL�HGX 

 
%DFN�LVVXHV�RI�WKH�,*+6�1HZVOHWWHU�DUH�DYDLODEOH� 

RQOLQH�DW�KWWS���,*+6�RUJ� 

,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\ 
	� 

������������������,838,�0D[�.DGH�*HUPDQ-
$PHULFDQ�&HQWHU 

7KH�GRQDWLRQV�DUH�WD[-H[HPSW��&KHFNV�PD\�EH�
VHQW�WR�WKH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\������(��
0LFKLJDQ�6W���,QGLDQDSROLV��,1��������3OHDVH�LQ�
FOXGH�D�QRWH�VWDWLQJ�WKDW�WKH�FRQWULEXWLRQ�LV�LQWHQGHG�
IRU�WKH�0DULH�6FKRFK�(QGRZPHQW�)XQG�RU�WKH�'DQ�
LHO�1XHW]HO�0HPRULDO�6FKRODUVKLS�)XQG��7KDQN�\RX�
IRU�\RXU�JHQHURVLW\�� 

7ංආൾ�ඍඈ�5ൾඇൾඐ�<ඈඎඋ�,*+6� 
0ൾආൻൾඋඌඁංඉ� 
 
�7KH�,*+6�PHPEHUVKLS�UXQV�FRQFXU�

UHQWO\�ZLWK�WKH�FDOHQGDU�\HDU��7KLV�PHDQV�WKDW�RQFH�
DJDLQ�LW�LV�WLPH�WR�UHQHZ�IRU������ 

,*+6�LV�D�QRW-IRU-SURILW�PHPEHUVKLS�RUJDQL]D�
WLRQ��VR�ZH�UHO\�RQ�PHPEHUVKLS�IHHV��GRQDWLRQV��
DQG�RFFDVLRQDO�JUDQWV�WR�SURYLGH�WKH�HVVHQWLDO�VXS�
SRUW�IRU�WKH�DFWLYLWLHV�DQG�SURJUDPV�RI�WKH�RUJDQL�
]DWLRQ��LQFOXGLQJ�RXU�TXDUWHUO\�1HZVOHWWHU��ZKLFK�
IRFXVHV�PDLQO\�RQ�,QGLDQD�*HUPDQ-$PHULFDQ�KLV�
WRU\�DQG�KHULWDJH��EXW�EULQJV�DOVR�LWHPV�RI�JHQHUDO�
LQWHUHVW� 

5HQHZ�RQOLQH�DW�ZZZ�LJKV�RUJ�UHQHZ�KWPO�RU�
XVH�WKH�UHQHZDO�IRUP�ORFDWHG�DW�WKH�EDFN�RI�WKLV�
QHZVOHWWHU��<RX�FDQ�DOVR�XVH�WKH�VDPH�IRUPV�WR�
JLYH�WKH�JLIW�RI�DQ�,QGLDQD�*HUPDQ�+HULWDJH�0HP�
EHUVKLS� 

,I�\RX�DUH�XQFHUWDLQ�RI�\RXU�PHPEHUVKLS�VWDWXV��
FKHFN�\RXU�QHZVOHWWHU�ODEHO��<RX�FDQ�DOVR�FKHFN�E\�
VHQGLQJ�DQ�H-PDLO�WR�LJKVPHPEHUVKLS#JPDLO�FRP� 

3OHDVH�UHQHZ�ULJKW�DZD\��7KDQN�\RX� 
7KH�0HPEHUVKLS�&RPPLWWHH 

 
6ඎඉඉඈඋඍ�ඍඁൾ� 

,*+6�6ർඁඈඅൺඋඌඁංඉ�)ඎඇൽඌ 
 
6XSSRUW�WKH�,*+6�6FKRODUVKLS�)XQGV��7KH�0D�

ULH�6FKRFK�(QGRZPHQW�)XQG�ZDV�HVWDEOLVKHG�IRU�
WKH�EHQHILW�RI��TXDOLILHG�SHUVRQV�ZLVKLQJ�WR�JDLQ�
DQG�GLVWULEXWH�NQRZOHGJH�ZLWK�UHVSHFW�WR�WKH�FXO�
WXUDO��KLVWRULF�DQG�OLQJXLVWLF�FRQWULEXWLRQV�RI�WKH�
*HUPDQ�$PHULFDQ�FRPPXQLW\���*HUPDQ�ODQJXDJH�
VWXG\�DW�VHFRQGDU\�RU�XQLYHUVLW\�OHYHO�PD\�EH�LQ�
FOXGHG��7KH�'DQLHO�1�W]HO��VFKRODUVKLS�ZDV�HVWDE�
OLVKHG�E\�,*+6��,838,�0D[�.DGH�&HQWHU��DQG�WKH�
$WKHQDHXP�)RXQGDWLRQ�LQ�PHPRU\�RI�'U��'DQLHO�
1�W]HO��IRUPHU�*HUPDQ�SURIHVVRU�DQG�'LUHFWRU�RI�
WKH�,838,�0D[�.DGH�*HUPDQ-$PHULFDQ�&HQWHU��
WR�KRQRU�KLV�FRQWULEXWLRQV�WR�WKH�*HUPDQ�3URJUDP�
DW�,838,�DQG�WKH�*HUPDQ-$PHULFDQ�FRPPXQLW\�RI�
,QGLDQD��7KH�VFKRODUVKLS�VXSSRUWV�XQGHUJUDGXDWH�
RU�JUDGXDWH�VWXGHQWV�ZLWK�WKH�SXUVXLW�RI�D�SDUW-WLPH�
SURIHVVLRQDO�LQWHUQVKLS�DW�D�*HUPDQ-$PHULFDQ�RU�
JDQL]DWLRQ�RU�LQVWLWXWLRQ�IRU�WKH�GXUDWLRQ�RI�RQH�
VHPHVWHU�RU�RYHU�WKH�VXPPHU�� 

,*+6������'ඈඇൺඍංඈඇඌ 
 
.DLVHU�/HYHO���������� 
 
$GOHU�/HYHO��������-���������5HY��$UWKXU�

6FKZHQN 
 
(LFKH�/HYHO�������-���������0DUFLD�*DVFKR��0D�

ULDQQH�:RNHFN 
 
'LUQGO�/HYHO�������-������� 
 
/HGHUKRVHQ�/HYHO������-��������0LFKDHO�$FNHU�

PDQ��-RDQ�%HUWHUPDQQ��/DUU\�%RFNVWDKOHU��
5REHUW�%RHKQOHLQ��(VWKHU�(DUELQ��5RJHU�
)UDQNH��%ULDQ�*ULHVHPHU��$QJHOD�+DUWPDQ��
(OHRQRUH�+DUOH��$O�+LUW��*LOHV�+R\W��7UDYLV�
-HUGH��3DWULFLD�-RKQV��-XHUJHQ�-XQJEDXHU��6KD�
URQ�.HQQHG\��*HUKDUG�.OHPP��)DELDQ�.QRHS�
IOHU��$QQHOLHVH�.UDXWHU��.URJHU��5REHUW�.XKQ��
(OL�/LOO\�DQG�&RPSDQ\��/DUU\�0HVVLQJ��8UVXOD�
1LFROD��*DEULHOOH�5RELQVRQ��.HQW�5RELQVRQ��
/RLV�5XVW��5REHUW�6FKZHLW]HU��-RKQ�6HHVW��-XOLH�
6WHZDUW-/DQJOLQDLV��5RQDOG�:DUQHU�DQG�-HII�
:HVWIDOO�� 
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�����'U��&ODXGLD�
*URVVPDQQ�ZDV�
QDPHG�DV�WKH�,QGL�
DQD�*HUPDQ�+HULW�
DJH�6RFLHW\¶V�+RRVL�
HU�*HUPDQ-
$PHULFDQ�RI�WKH�
<HDU�IRU������DW�WKLV�
\HDU¶V�$WKHQDHXP�
*HUPDQ)HVW�LQ�
UHFRJQLWLRQ�RI�KHU�
ORQJ�FDUHHU�SURYLG�
LQJ�RXWVWDQGLQJ�VHU�
YLFH�WR�WKH�*HUPDQ-

$PHULFDQ�FRPPXQLW\�RI�,QGLDQD�DQG�EH\RQG�� 
&ODXGLD�UHFHLYHG�KHU�3K'�LQ�/DQJXDJH�DQG�/LW�

HUDWXUH�6WXGLHV�IURP�WKH�8QLYHUVLW\�RI�6LHJHQ�EHIRUH�
PRYLQJ�WR�WKH�8�6��DQG�WR�,QGLDQDSROLV��7KH�WKHQ�
,838,�*HUPDQ�'HSDUWPHQW�&KDLU�+DUU\�5HLFKHOW�
DQG�$FWLQJ�'HSDUWPHQW�&KDLU�*LOHV�+R\W�KDG�WKH�
JRRG�VHQVH�WR�KLUH�'U��*URVVPDQQ��IRU�ZKDW�WXUQHG�
RXW�WR�EH�D����\HDU�FDUHHU�DW��,838,�� 

'XULQJ�KHU�FDUHHU��VKH�ZDV�QDPHG�WKH�,838,�
6FKRRO�RI�/LEHUDO�$UWV�2XWVWDQGLQJ�/HFWXUHU�$ZDUG�
����-����UHFHLYHG�WKH�,8�7UXVWHHV�$ZDUG�IRU�7HDFK�
LQJ�LQ�������DQG�QDPHG�WKH�3RVW-6HFRQGDU\�7HDFKHU�
RI�WKH�<HDU�E\�WKH�,QGLDQD�$VVRFLDWLRQ�RI�7HDFKHUV�
RI�*HUPDQ�LQ�ERWK������DQG������� 

'U��*URVVPDQQ��ZDV�WKH�ILUVW�WR�VHUYH�DV�RYHU�
VHDV�VWXG\�FRRUGLQDWRU�LQ�WKH�,838,�2IILFH�RI�,QWHU�
QDWLRQDO�$IIDLUV��DQG�FRQWULEXWHG�PLJKWLO\�WR�WKH�GH�
YHORSPHQW�RI�WKH�\RXQJ�FDPSXV¶V�VHQGLQJ�VWXGHQWV�
DEURDG��7KH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�LV�
SURXG�WR�KRQRU�RQH�RI�RXU�RZQ�PHPEHUV�ZLWK�WKLV�
DZDUG� 

FKHFN�RXU�0.&�ZHEVLWH��VRFLDO�PHGLD�SDJHV�
�)DFHERRN�7ZLWWHU��#PNJDFLXSXL���RU�VLJQ�XS�IRU�
HPDLO�XSGDWHV��VHQG�D�QRWH�WR�PNJDF#LXSXL�HGX�WR�
MRLQ�� 

,Q�WKH�QH[W�DFDGHPLF�VHVVLRQ��ZH¶OO�DJDLQ�RSHQ�
RXU�VFKRODUVKLSV�WR�RXU�,838,�VWXGHQWV� 

· 'DQLHO�1XHW]HO�0HPRULDO�6FKRODUVKLS��FR-
VSRQVRUHG�E\�,*+6� 

· 0D[�.DGH�*UDGXDWH�6FKRODUVKLS���� 
· 0D[�.DGH�*HUPDQ-$PHULFDQ�&HQWHU�6FKRO�

DUVKLS�IRU�,QWHUGLVFLSOLQDU\�6WXGLHV 
· ,838,�0D[�.DGH�*HUPDQ-$PHULFDQ�&HQWHU�

6WXG\�$EURDG�6FKRODUVKLS� 
8QIRUWXQDWHO\��RZLQJ�WR�6$56-&R9-��DQG�WKH�

RPLFURQ�YDULDQW��WKH�,838,�*HUPDQ�3URJUDP�ZLOO�
EH�XQDEOH�WR�RIIHU�D�IDFXOW\-OHG�VWXG\�DEURDG�H[SHUL�
HQFH�WKLV�VXPPHU�DQG��WKXV��PXVW�IRUHJR�WKH�DZDUG�
LQJ�RI�WKH�0D[�.DGH�)RXQGDWLRQ�*HUPDQ�/DQJXDJH�
6WXG\�$EURDG�7UDYHO�*UDQWV���:H�KRSH�YHU\�PXFK�
WKDW�ZH�ZLOO�EH�DEOH�WR�UHVXPH�WKDW�DFWLYLW\�LQ�VXP�
PHU������DQG�FRQWLQXH�WR�RIIHU�VXEVWDQWLDO�VXSSRUW�
WR�RXU�XQGHUJUDGXDWHV�WR�EH�DEOH�WR�H[SHULHQFH�*HU�
PDQ�FXOWXUH�DQG�ODQJXDJH�ILUVWKDQG� 

:RXOG�\RX�OLNH�WR�EH�PRUH�LQYROYHG�LQ�WKH�0D[�
.DGH�&HQWHU"��'RQ¶W�IRUJHW��,*+6�PHPEHUV�DUH�
YHU\�ZHOFRPH�DW�DOO�RXU�HYHQWV��FDQ�YROXQWHHU�IRU�WKH�
&HQWHU��DQG�DUH�HQFRXUDJHG�WR�SURYLGH�VXSSRUW�YLD�
DQQXDO�JLYLQJ���:H�HQFRXUDJH�\RX�WR�GRQDWH�E\�JR�
LQJ�WR�RXU�ZHEVLWH��KWWSV���OLEHUDODUWV�LXSXL�HGX�
PD[NDGH���DQG�FOLFNLQJ�RQ�WKH�³GRQDWH�QRZ´�EXWWRQ�
RQ�RXU�IURQW�SDJH���<RXU�FRQWULEXWLRQV�FDQ�JR�WR�
VXSSRUW�RXU�H[FHOOHQW�DQG�YDULHG�SURJUDPPLQJ�WKDW�
VXSSRUWV�ERWK�RXU�DFDGHPLF�DQG�+RRVLHU�FRPPXQL�
WLHV�RU�WR�IXQG�RQH�RI�RXU�WKUHH�VWXGHQW�VFKRODUVKLSV�
�DERYH�� 

:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�LQ�VSULQJ���(LQHQ�
JXWHQ�5XWVFK� 

#VJUa]N�"��#Nq^A_ 
+R\W-5HLFKPDQQ�6FKRODU 

'LUHFWRU��0D[�.DGH�*HUPDQ-$PHULFDQ�&HQWHU 
 

+HU]OLFKHQ�*O�FNZXQVFK� 
WR�-�UJHQ�-XQJEDXHU� 

 
�����,Q�1RYHPEHU��ORQJ-WLPH�
,*+6�PHPEHU�-�UJHQ�-XQJEDXHU�
RI�WKH�+HLGHOEHUJ�+DXV���ZDV�
DZDUGHG�WKH�*HUPDQ-$PHULFDQ�
)ULHQGVKLS�$ZDUG�E\�WKH�)HGHUDO�
5HSXEOLF�RI�*HUPDQ\�IRU�KLV�
ORQJ�KLVWRU\�RI�SURPRWLQJ�IULHQG�
VKLS�EHWZHHQ�RXU�WZR�QDWLRQV���,Q�

������--�ZDV�KRQRUHG�E\�,*+6�EHLQJ�QDPHG�WKH�
+RRVLHU�*HUPDQ-$PHULFDQ�RI�WKH�<HDU�� 

PDUNW¶V�SUHVHQWDWLRQ�RI�WKH�6DQNW�1LNRODXV�YLVLW�E\�
SUHSDULQJ�JRRGLH�EDJV�IRU�WKH�FKLOGUHQ�WKDW�YLVLWHG�
WKH�VDLQW�DQG�KLV�IULHQGV���,Q�DGGLWLRQ��ZH�KDYH�
ZRUNHG�WR�VXSSRUW�RXU�LQVWLWXWLRQDO�SDUWQHU��WKH�,8�
38,�*HUPDQ�3URJUDP��E\�RIIHULQJ�GLIIHUHQW�HYHQWV�
IRU�VWXGHQWV�RI�*HUPDQ��LQFOXGLQJ�DQ�RXWLQJ�WR�WKH�
PDUNHW�DQG�UHJXODU�.DIIHHNODWVFK�PHHWLQJV���,I�\RX�
PLVVHG�DQ\�RI�RXU�HYHQWV��ZH�KDYH�EHHQ�DEOH�WR�UHF�
RUG�VRPH�WR�VKDUH�RQ�RXU�0D[�.DGH�<RX7XEH�FKDQ�
QHO���3OHDVH�FOLFN�RQ�WKH�(YHQWV�WDE�RI�RXU�ZHEVLWH�
�KWWSV���OLEHUDODUWV�LXSXL�HGX�PD[NDGH���IRU�OLQNV�WR�
WKRVH�UHFRUGLQJV� 

:H�DUH�H[FLWHG�WR�PDLQWDLQ�DQ�DFWLYH�URVWHU�RI�
HYHQWV�IRU�WKLV�VSULQJ��LQFOXGLQJ�D�WDON�E\�'U��
$GULHQQH�0HUULWW��D�ZRUNVKRS�ZLWK�FRPLFV�DUWLVWV�,OOL�
$QQD�+HJHU��DQG�D�FR-VSRQVRUVKLS�RI�,8�%ORRPLQJ�
WRQ�%RUQV�-HZLVK�6WXGLHV�3URJUDP�LQYLWDWLRQ�RI�'U��
$WLQD�*URVVPDQQ���)RU�PRUH�LQIRUPDWLRQ��SOHDVH�

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 
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(ULFD�&DQWLQ��7HUUH�+DXWH�1RUWK�+6�� 
 
&RQJUDWXODWLRQV�WR�WKH�DZDUG�ZLQQHUV�DQG�DOO�

WKH�SDUWLFLSDQWV��:H�KRSH�WR�KHDU�IURP�\RX�DJDLQ�
LQ�WKH�IXWXUH� 

'U��&ODXGLD�*URVVPDQQ�DQG� 
'U��:HQG\�:HVWSKDO��&R-&KDLUV�� 

,*+6�(GXFDWLRQ�&RPPLWWHH 
 
 

,*+6�&ඈඅඅൾ඀ൾ�(ඌඌൺඒ�&ඈඇඍൾඌඍ 
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7ඁൾ�&ൺඋൾൾඋ�๟�/ංൿൾ�
&ඈඇඍඋංൻඎඍංඈඇඌ� 
ඈൿ�6ඍൾൿൺඇංൾ�*උൺൿ 
%\�%HWLMD�'XVHOH 
0DULDQ�8QLYHUVLW\ 

 
�����6WHIDQLH��6WHIIL��0DULD�
*UDI�LV�D�ZHOO-NQRZQ�ILJ�
XUH��HVSHFLDOO\�GXULQJ�WKH�
ODWH���WK�FHQWXU\��6KH�LV�D�
OHJHQGDU\�WHQQLV�SOD\HU�
ZKR�KDV�EURNHQ�PXOWLSOH�
UHFRUGV�DQG�DFKLHYHG�
PDQ\�DFFRPSOLVKPHQWV�

RQ�DQG�RII�WKH�WHQQLV�FRXUW�� 
�����6WHIIL�ZDV�ERUQ�RQ�-XQH���WK��������LQ�

0DQQKHLP��%DGHQ-�:�UWWHPEHUJ��:HVW�*HUPDQ\��
+HU�IDWKHU��3HWHU�*UDI��ZDV�DQ�DVSLULQJ�WHQQLV�
FRDFK�DQG�ILUVW�VWDUWHG�WHDFKLQJ�WHQQLV�WR�KHU�ZKHQ�
VKH�ZDV�RQO\�WKUHH�\HDUV�ROG��2QH�RI�KLV�XQRUWKR�
GR[�WHDFKLQJ�PHWKRGV�LQFOXGHG�VDZLQJ�RII�SDUW�RI�
D�WHQQLV�UDFNHW¶V�KDQGOH�DQG�JLYLQJ�LW�WR�6WHIIL�WR�
VZLQJ�DURXQG�LQ�WKH�OLYLQJ�URRP��+H�HYHQ�LPSUR�
YLVHG�EXLOGLQJ�D�VPDOO�WHQQLV�FRXUW�UHSOLFD�LQ�WKH�
EDVHPHQW�E\�W\LQJ�D�VWULQJ�DURXQG�WZR�FKDLUV�WR�
IRUP�D�PDNHVKLIW�QHW�� 

6KH�EHJDQ�SUDFWLFLQJ�PRUH�VHULRXVO\�DW�DJH�
IRXU�DQG�ZRXOG�SOD\�KHU�ILUVW�WRXUQDPHQWV�DW�DJH�
ILYH��7KH�ILUVW�SURIHVVLRQDO�WRXUQDPHQW�VKH�SOD\HG�
ZDV�WKH�3RUVFKH�2SHQ�LQ�)LOGHUVWDGW��*HUPDQ\�LQ�
������ZKHQ�VKH�ZDV�RQO\�WKLUWHHQ�\HDUV�ROG��)URP�
WKHQ�RQ��KHU�ZRUOG�UDQNLQJ�ZRXOG�JR�XS�\HDU�E\�
\HDU�XQWLO�������ZKHUH�VKH�ZDV�ILQDOO\�UDQNHG�1R��
��LQ�WKH�ZRUOG�� 

+HU�ELJJHVW�DFKLHYHPHQW�KDSSHQHG�LQ�������
ZKHUH�VKH�ZRQ�WKH�³*ROGHQ�6ODP´��7KLV�LV�D�PD�
MRU�DFFRPSOLVKPHQW�GRQH�E\�ZLQQLQJ�DOO�IRXU�
JUDQG�VODPV��$XVWUDOLDQ�2SHQ��)UHQFK�2SHQ��
:LPEOHGRQ��86�2SHQ��LQ�RQH�\HDU��1RW�RQO\�WKLV�
EXW�VKH�IROORZHG�LW�XS�E\�ZLQQLQJ�D�JROG�PHGDO�
WKH�VDPH�\HDU�LQ�WKH�6HRXO�2O\PSLFV��6KH�GLG�DOO�
RI�WKLV�ZKHQ�VKH�ZDV�RQO\�QLQHWHHQ�\HDUV�ROG��8Q�
WLO�WKLV�GD\�VKH�UHPDLQV�WKH�RQO\�SOD\HU�ZKR�KDV�
DFKLHYHG�VXFK�D�PLOHVWRQH� 

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϱͿ 

,*+6�(ඌඌൺඒ�&ඈඇඍൾඌඍ����� 
 

$V�LQ�SUHYLRXV�\HDUV��,*+6�RIIHUHG�WZR�HVVD\�
FRQWHVWV�DJDLQ�WKLV�\HDU��RQH�IRU�,QGLDQD�KLJK�VFKRRO�
VWXGHQWV�DQG�RQH�IRU�FROOHJH�VWXGHQWV��7KLV�\HDU��VWX�
GHQWV�VXEPLWWHG�HVVD\V�RQ�WKH�WRSLF�³)URP�3K\VLFDO�
)LWQHVV�WR�2O\PSLF�)DPH��*HUPDQ-$PHULFDQ�$WK�
OHWHV�-�7KHQ�DQG�1RZ´�  7KLV�WRSLF�ZDV�FKRVHQ�WR�FR�
LQFLGH�ZLWK�WKH�6XPPHU�2O\PSLFV�������KHOG�LQ�7R�
N\R��-DSDQ��GXULQJ�WKH�VXPPHU�RI�������7KH�6HOHF�
WLRQ�&RPPLWWHH�ZRXOG�OLNH�WR�FRPPHQG�WKH�VWXGHQWV�
IRU�WKHLU�RXWVWDQGLQJ�ZRUN�DQG�IRU�WDNLQJ�RQ�WKLV�H[�
WUD�WDVN�GXULQJ�DQ�H[FHSWLRQDOO\�WD[LQJ�\HDU� 7KH�
FRPPLWWHH�ZDV�LPSUHVVHG�E\�WKH�KLJK�TXDOLW\�RI�UH�
VHDUFK�RQ�*HUPDQ-$PHULFDQ�DWKOHWHV��ERWK�SDVW�DQG�
SUHVHQW� 

$OO�FRQWULEXWRUV�ZLOO�UHFHLYH�D�FRPSOLPHQWDU\�
DQQXDO�,*+6�PHPEHUVKLS��VR�WKH\�PD\�VWD\�LQ�
IRUPHG�DERXW�*HUPDQ�HYHQWV�LQ�,QGLDQD�DQG�FRQWLQXH�
WR�OHDUQ�DERXW�WKH�LPSDFW�RI�*HUPDQ-$PHULFDQV�LQ�
,QGLDQD�DQG�WKH�0LGZHVW��  

7KLV�\HDU��DOO�DZDUG�UHFLSLHQWV�IRU�WKH�FROOHJH�HV�
VD\�FRQWHVWV�DUH�VWXGHQWV�DW�0DULDQ�8QLYHUVLW\� 7KH�
FRQWHVW�ZLQQHU�LV�0V��%HWLMD�'XVHOH�ZLWK�KHU�HVVD\�
³7KH�&DUHHU�DQG�/LIH�&RQWULEXWLRQV�RI�6WHIDQLH�
*UDI�´�0V��'XVHOH¶V�HVVD\�LV�LQFOXGHG�EHORZ��6KH�
ZLOO�UHFHLYH�D������DZDUG� �+HU]OLFKHQ�*O�FNZXQVFK� 

 
· �VW�SUL]H����������%HWLMD�'XVHOH��6WHIDQLH�

*UDI��WHQQLV�SOD\HU� 
· �QG�SUL]H���������*UDFH�:\QHVV��*HUWUXGH�

(GHUOH��VZLPPHU� 
· �UG�SUL]H�������� %DLOH\�%DUQHWW��'LFN�:H�

EHU��SURIHVVLRQDO�ERZOHU� 
 
7KH�ZLQQHU�RI�WKH�KLJK�VFKRRO�HVVD\�FRQWHVW�LV�

0V��-HVVLFD�&DVH�RI�)LVKHUV�+LJK�6FKRRO�ZLWK�KHU�
HVVD\�RQ�'LUN�1RYLW]NL��+HU�HVVD\�LV�DOVR�LQFOXGHG�LQ�
WKH�FXUUHQW�LVVXH�RI�WKH�QHZVOHWWHU��6KH�DOVR�UHFHLYHG�
DQ�DZDUG�RI�������+HU]OLFKHQ�*O�FNZXQVFK� 

 
· �VW�SUL]H���������-HVVLFD�&DVH��)LVKHUV�+LJK�

6FKRRO��'LUN�1RYLW]NL��EDVNHWEDOO�SOD\HU� 
· �QG�SUL]H�������� 0HODLQD�0XQVRQ��&DUPHO�

+LJK�6FKRRO��*HUWUXGH�(GHUOH��VZLPPHU� 
· �UG�SUL]H���������$OH[DQGUD�3LHUFH��7HUUH�

+DXWH�1RUWK�+LJK�6FKRRO��%DEH�5XWK��EDVH�
EDOO�SOD\HU� 

· 5XQQHU-XS��������  5LFDUGR�&DPSRV��&DUPHO�
+LJK�6FKRRO 

·  
,Q�DGGLWLRQ��WKH�*HUPDQ�WHDFKHU�ZLWK�WKH�PRVW�

HQWULHV�WKLV�\HDU�ZLOO�UHFHLYH�D������DZDUG�LQ�VXSSRUW�
RI�KHU�HIIRUWV�DQG�WR�KHOS�ZLWK�D�*HUPDQ�FHOHEUDWLRQ�
DW�KHU�VFKRRO��7KH�DZDUG�WKLV�\HDU�JRHV�WR�$QJHOLND�
%HFNHU��&DUPHO�+LJK�6FKRRO��7KH�IROORZLQJ�WHDFKHUV�
UHFHLYHG�D�����GROODU�DZDUG�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�
WKLV�FRQWHVW��5RELQ�*HLVLQJHU��)LVKHUV�+6���&KDU�
OHQH�+HLQ]PDQ��1RUWKZHVWHUQ�+6��.RNRPR���DQG�
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6RPHWKLQJ�WKDW�PD\�QRW�EH�DV�UHOHYDQW�WR�
$PHULFDQ�FKLOGUHQ��WKRXJK�VWLOO�LPSRUWDQW��LV�KHU�
ZRUN�DQG�VXFFHVV�LQ�WKH�µ&KLOGUHQ�IRU�7RPRUURZ¶�
IRXQGDWLRQ��6WHIDQLH�VWDWHV�³)RU�PRUH�WKDQ�WZHQW\�
\HDUV�P\�IRXQGDWLRQ�&KLOGUHQ�IRU�7RPRUURZ�KDV�
VXSSRUWHG�WKH�PHQWDO�KHDOWK�RI�FKLOGUHQ�DQG�WKHLU�
IDPLOLHV�ZKR�KDYH�EHHQ�DIIHFWHG�E\�WKH�DWURFLWLHV�
RI�YLROHQFH��ZDU�DQG�SHUVHFXWLRQ��2XU�WHDP�RI�
GRFWRUV�DQG�WKHUDSLVWV�RIIHU�WKHVH�FKLOGUHQ�XQLTXH�
VSHFLDOL]HG�SV\FKR-WKHUDSHXWLF�WUHDWPHQW�IRU�WKHLU�
WUDXPDV�´��VWHIIL-JUDI�QHW�IRXQGDWLRQ�� 

6WHIDQLH�KDV�KDG�D�WUHPHQGRXV�WHQQLV�FDUHHU�
DQG�D�ZHOO-DSSUHFLDWHG�EXVLQHVV�FDUHHU��)URP�
EUHDNLQJ�UHFRUGV�WR�GHYHORSLQJ�DQG�IUDQFKLVLQJ�
SURJUDPV�WKDW�KHOS�WKH�FKLOGUHQ�DURXQG�WKH�ZRUOG��
KHU�OLIH�LQYHVWPHQW�KDV�JLYHQ�D�ORW�RI�GHYHORSPHQW�
LQ�WKH�8QLWHG�6WDWHV�DQG�RWKHU�FRXQWULHV�� 

 
%HWLMD�'XVHOH�ZDV�ERUQ�LQ�5LJD��/DWYLD��+HU�ILUVW�
H[SHULHQFH�ZLWK�*HUPDQ�IURP�DQQXDO�YLVLWV�ZLWK�
KHU�DXQW�LQ�*HUPDQ\���&XUUHQWO\��VKH�LV�VWXG\LQJ�

*HUPDQ�IRU�KHU�EDFKHORU
V�GHJUHH�DW�0DULDQ�8QL�
YHUVLW\��ZKHUH�VKH�KRSHV�LW�ZLOO�KHOS�KHU�LQ�WKH�VFL�

HQWLILF�ILHOG�DIWHU�VKH�JUDGXDWHV� 
 
 

 
,*+6�+ං඀ඁ�6ർඁඈඈඅ�
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$�+ൾඋඈ�ඈඇ�ൺඇൽ�ඈൿൿ�ඍඁൾ�

&ඈඎඋඍ 
%\�-HVVLFD�&DVH 

)LVKHUV�+LJK�6FKRRO 
 
2QH�WKLQJ�WKDW�EULQJV�SHR�
SOH�WRJHWKHU�LV�VSRUWV��
:KHQ�,�WKLQN�DERXW�WKH�
HSLWRPH�RI�*HUPDQ�$PHU�

LFDQ�SURIHVVLRQDO�VSRUWV�DWKOHWHV��,�WKLQN�RI�EDVNHW�
EDOO�DQG�'LUN�1RZLW]NL��D�IRUPHU�*HUPDQ�SOD\HU�
ZKR�KDV�EHHQ�VXUURXQGHG�E\�EDVNHWEDOO�KLV�HQWLUH�
OLIH��+LV�VWUHQJWK�RQ�WKH�FRXUW�QRW�RQO\�SURYHV�WKDW�
*HUPDQV�FDQ�SOD\�EDVNHWEDOO�MXVW�DV�ZHOO�DV�$PHU�
LFDQV��EXW�KLV�NLQGQHVV�RII�WKH�FRXUW�UHDOO\�VKRZV�
WKH�HPERGLPHQW�RI�XQLW\�EHWZHHQ�$PHULFD�DQG�
*HUPDQ\�� 

+LV�WDOHQW�IRU�SOD\LQJ�EDVNHWEDOO�GLGQ¶W�FRPH�
RXW�RI�QRZKHUH��KLV�PRWKHU�DQG�VLVWHU�ZHUH�DOVR�
QDWLRQDO�EDVNHWEDOO�SOD\HUV��VR�KH�ZDV�DOZD\V�LQ�
IOXHQFHG�E\�LW�DURXQG�KLP��+H�PHW�D�PDQ�QDPHG�
+ROJHU�*HVFKZLQGQHU��ZKR�ODWHU�EHFDPH�KLV�
WHDFKHU�LQ�HYHU\WKLQJ�EDVNHWEDOO�UHODWHG�DQG�
KHOSHG�WR�VKDSH�KLP�LQWR�WKH�PDQ�WKDW�KH�LV�WRGD\��
1RZLW]NL�LV�TXRWHG�DV�VD\LQJ�³KH�>KLV�WHDFKHU@�
VLPSO\�IRXQG�D�JRRG�PLGGOH�JURXQG�VR�WKDW�ZH�
ER\V�GRQ
W�ORVH�WKH�IXQ�DQG�MXPS�RII�´�:LWKRXW�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϲͿ 

6RRQ�DIWHU�6WHIIL�ILQLVKHG�KHU�WHQQLV�FDUHHU��VKH�
PDUULHG�$QGUH�$JDVVL��DQRWKHU�OHJHQGDU\�WHQQLV�
SOD\HU��LQ�������6KH�DOVR�DQQRXQFHG�WKDW�VKH�
VKRXOG�EH�FDOOHG�6WHIDQLH�IURP�WKHQ�RQ�DV�KHU�VKRUW�
YHUVLRQ�QDPH��6WHIIL��ZDV�FRQQHFWHG�WR�WHQQLV��DQG�
VKH�GLG�QRW�ZDQW�DQ\�SDUW�RI�WKDW�DQ\PRUH��7RGD\��
VKH�UHVLGHV�ZLWK�$QGUH�DQG�WKHLU�WZR�FKLOGUHQ�LQ�
6XPPHUOLQ��/DV�9HJDV��1HYDGD��86$�� 

6WHIDQLH¶V�OLIH�LV�QRZ�PRUH�VHFUHWLYH�DV�VKH�
GRHV�QRW�ZDQW�KHU�FDUHHU�DQG�IDPH�WR�LPSDFW�KHU�
IDPLO\�OLIH��:KLOH�WHQQLV�SOD\HG�D�SURPLQHQW�UROH�
LQ�ZKR�VKH�LV�WRGD\��VKH�GRHV�QRW�ZDQW�LW�WR�LQIOX�
HQFH�KHU�FKLOGUHQ�DQG�GRHV�QRW�ZDQW�LW�WR�RYHUVKDG�
RZ�KHU�FXUUHQW�DFKLHYHPHQWV�RU�SODQV�� 

6KH�KDV�WZR�ORYLQJ�FKLOGUHQ�-DGHQ�DQG�-D]�$J�
DVVL��%HFDXVH�ERWK�6WHIDQLH�DQG�$QGUH�GLG�QRW�
ZDQW�WR�SUHVVXUH�WKH�FKLOGUHQ�LQ�SOD\LQJ�WHQQLV��WKH�
FKLOGUHQ�KDYH�JURZQ�XS�LQ�GLIIHUHQW�VHWWLQJV�XQLQ�
IOXHQFHG�E\�WHQQLV��-D]��WKH�GDXJKWHU��KDV�NHSW�D�
ORZ�SURILOH�IURP�VRFLDO�PHGLD�DQG�OLWWOH�LV�NQRZQ�
DERXW�KHU�OLIH�LQ�JHQHUDO�RWKHU�WKDQ�KHU�DFKLHYH�
PHQWV�LQ�PXVLF��-DGHQ��WKH�VRQ��LV�PRUH�RI�WKH�RS�
SRVLWH��DV�KH�LV�H[SHFWHG�WR�EH�DQ�XSFRPLQJ�EDVH�
EDOO�WDOHQW��7KH�*HUPDQ�$PHULFDQ�EDVHEDOO�SOD\HU�
LV�H[SHFWHG�WR�EH�GUDIWHG�E\�RQH�RI�WKH�PDMRU�
OHDJXH�EDVHEDOO�WHDPV��&XUUHQWO\�KH�LV�VWXG\LQJ�
DQG�SOD\LQJ�EDVHEDOO�DW�8QLYHUVLW\�RI�6RXWKHUQ�
&DOLIRUQLD�� 

6WHIDQLH�KDV�FRQWULEXWHG�D�ORW�RI�WLPH�DQG�HIIRUW�
WR�GHYHORSLQJ�IUDQFKLVHV��QRQ-SURILW�RUJDQL]DWLRQV��
IXQGUDLVHUV��DQG�SDUWQHUVKLSV�DURXQG�WKH�ZRUOG��,Q�
DGGLWLRQ�WR�WKLV��VKH�DOVR�WRRN�SDUW�LQ�EXLOGLQJ�WHQ�
QLV�DQG�HGXFDWLRQDO�DFDGHPLHV�IRU�FKLOGUHQ�LQ�WKH�
8QLWHG�6WDWHV�DQG�RWKHU�FRXQWULHV��)RU�H[DPSOH��
VKH�KHOSV�KHU�KXVEDQG��$QGUH�$JDVVL��ZLWK�D�FRO�
OHJH�SUHSDUDWRU\�FKDUWHU�VFKRRO�IRU�NLGV�ZKR�DUH�
XQGHUSULYLOHJHG��7KH�VFKRRO�LV�ORFDWHG�LQ�/DV�9H�
JDV��1HYDGD��DQG�LV�LQ�RQH�RI�WKH�URXJKHVW�QHLJK�
ERUKRRGV��7KURXJK�WKH�\HDUV��WKH�VFKRRO�KDV�JLYHQ�
WKH�FKDQFH�IRU�RYHU�D�WKRXVDQG�GLYHUVH�VWXGHQWV�WR�
KDYH�DQ�HGXFDWLRQ�DQG�ORZHU�WKH�SHUFHQWDJH�RI�
GURSRXWV�IURP�KLJK�VFKRROV�LQ�WKH�VWDWH�� 

6WHIDQLH�KDV�SDUWQHUHG�ZLWK�YDULRXV�FRPSDQLHV��
2QH�RI�KHU�SDUWQHUV��0UV��6SRUW\��KDV�GHYHORSHG�
DQG�EXLOW�DQ�LQWHUQDWLRQDO�ILWQHVV�IUDQFKLVH�IRU�DOO�
W\SHV�RI�ZRPHQ��,W�LV�LPSRUWDQW�WR�SURPRWH�D�
KHDOWK\�OLIHVW\OH�DQG�JLYH�DQ�RSSRUWXQLW\�WR�ZRP�
HQ��7KLV�LV�VR�DQ\RQH�FDQ�DFKLHYH�WKHLU�GHVLUHG�
JRDOV�IURP�FXVWRPL]HG�WUDLQLQJ�SURJUDPV� 

$QRWKHU�FRQWULEXWLRQ�6WHIDQLH�PDGH�ZDV�KHU�
LQWURGXFWLRQ�WR�D�QHZ�VW\OH�RI�SOD\�ZLWKLQ�WKH�WHQ�
QLV�FRPPXQLW\��6KH�ZDV�WKH�RQH�ZKR�FUHDWHG�DQ�
DJJUHVVLYH�WDFWLF�IURP�WKH�EDVHOLQH�WKDW�LQIOXHQFHG�
D�ORW�RI�FRDFKHV��HVSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV��
7KH\�HPEUDFHG�WKLV�FUHDWLRQ�RI�SRZHU-EDVHG�WHQQLV�
ZKLFK�FDQ�EH�VHHQ�LQ�HYHQ�PRGHUQ��JUHDW�SOD\HUV�
OLNH�9HQXV�DQG�6HUHQD�:LOOLDPV��7KLV�SOD\�VW\OH�LV�
VWLOO�HQFRXUDJHG�DQG�WDXJKW�LQ�PRVW�WHQQLV�VFKRROV�
DQG�DFDGHPLHV�DFURVV�WKH�8QLWHG�6WDWHV�� 



,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�1HZVOHWWHU�  � 

 

&HOHEUDWH� 
<RXU�*HUPDQ�+HULWDJH 
-RLQ  RU  5HQHZ 

 
,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�0HPEHUVKLS�7RGD\� 

ZZZ�LJKV�RUJ�PHPEHUVKLS�KWPO 

*HVFKZLQGQHU¶V�OLYHO\�WUDLQLQJ��1RZLW]NL�PLJKW�
KDYH�JRWWHQ�GLVFRXUDJHG�RU�FKDQJHG�KLV�PLQG�DERXW�
FRQWLQXLQJ�WR�SXUVXH�EDVNHWEDOO��(YHQ�ZKHQ�
1RZLW]NL�FRQWLQXHG�ZLWK�KLV�SURIHVVLRQDO�FDUHHU��
*HVFKZLQGQHU�VWD\HG�RQ�DV�D�FRDFK�DQG�PHQWRU�WR�
KLP�DQG�QHYHU�VWRSSHG�WHDFKLQJ�KLP�WR�LPSURYH�DW�
KLV�VNLOOV�� 

%HIRUH�1RZLW]NL�ZHQW�SURIHVVLRQDO�LQ�EDVNHW�
EDOO��KH�ILUVW�VHUYHG�DV�D�FRQVFULSW�LQ�WKH�*HUPDQ�
$UPHG�)RUFHV��'XULQJ�WKLV�WLPH��KH�FRQWLQXHG�WR�
SOD\�EDVNHWEDOO�DQG�HYHQ�MRLQHG�D�VSRUWV�SURPRWLRQ�
JURXS�IRU�WKH�*$)��:LWK�KLV�TXLFN�PRYHPHQWV�DQG�
DPD]LQJ�VNLOO��KH�ZDV�WKH�WRS�VFRUHU�IRU�KLV�WHDP�
'-.�:�U]EXUJ�DQG�KHOSHG�WKHP�WR�JHW�SURPRWHG�WR�
WKH�ILUVW�OHDJXH��DQG�FUXVK�WKH�RWKHU�WHDP��+H�WKHQ�
ODWHU�KHOSHG�FUXVK�WKHLU�ULYDOV�86&�)UHLEXUJ�ZLQLQJ�
ZLWK�D�VFRUH����WR�����ZLWK�1RZLW]NL�VFRULQJ����
SRLQWV�LQ�WKDW�JDPH��(YHQ�WKRXJK�1RZLW]NL�ZDVQ¶W�
D�SDUW�RI�WKH�SURIHVVLRQDO�OHDJXH��KH�SURYHG�HDUO\�RQ�
WKDW�KH�ZDV�D�VWDU�SOD\HU�DQG�D�IRUFH�WR�EH�UHFNRQHG�
ZLWK��)URP�WKLV�JDPH��KH�ZDV�DOVR�DZDUGHG�D�PHGDO�
IURP�%DVNHW��ZKLFK�LV�WKH�PRVW�SRSXODU�EDVNHWEDOO�
PDJD]LQH�LQ�DOO�RI�*HUPDQ\��%\�SOD\LQJ�JDPHV�LQ�D�
VSHFWDFXODU�PDQQHU��KH�VRRQ�FDXJKW�WKH�H\H�RI�1%$�
VFRXWV�LQ������� 

+LV�SURIHVVLRQDO�FDUHHU�EHJLQV�DQG�HQGV�ZLWK�
WKH�'DOODV�0DYHULFNV��+H�ZDV�GUDIWHG�WR�WKH�0LO�
ZDXNHH�%XFNV�DQG�WUDQVIHUUHG�LPPHGLDWHO\�WR�WKH�
0DYHULFNV��)URP�WKH�ILUVW�JDPH�WKDW�KH�SOD\HG�LQ�
WKH�����-���VHDVRQ��LW�ZDV�FOHDU�WKDW�KH�ZDV�D�VSH�
FLDO�SOD\HU��+H�DOVR�LPSURYHG�HYHU\�\HDU�WKDW�KH�
SOD\HG�IRU�WKH�0DYHULFNV�DQG�EHFDPH�D�OHDGLQJ�
SOD\HU�IRU�WKH�WHDP��,Q�WKH�����-���VHDVRQ��KH�
KHOSHG�WKH�0DYHULFNV�TXDOLI\�IRU�WKH�SOD\RIIV�
ZKLFK�KDGQ¶W�KDSSHQHG�LQ����\HDUV��1RZLW]NL�VXF�
FHHGHG�LQ�KHOSLQJ�WR�DFFRPSOLVK�PDQ\�ZLQV�DJDLQVW�
RWKHU�WHDPV�WKDW�WKH\�KDG�SUHYLRXVO\�QRW�EHHQ�DEOH�
WR�EHDW��+H�FRQWLQXHG�WR�EH�UHFRJQL]HG�IRU�KLV�WDOHQW�
LQ�WKH�����-���VHDVRQ�ZKHUH�KH�ZRQ�WKH�$PHULFDQ�
1%$¶V�0RVW�9DOXDEOH�3OD\HU�DZDUG��7KH�0DYHU�
LFNV�EHDW�0LDPL�+HDW�LQ�WKH������1%$�ILQDOV��VH�
FXULQJ�DQRWKHU�YLFWRU\�IRU�1RZLW]NL��+H�FRQWLQXHG�
WR�SOD\�ZLWK�WKHP�XQWLO�KLV�ODVW�VHDVRQ�LQ�����-���

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϱͿ ZKHUH�KH�ILQLVKHG�KLV�FDUHHU�ZLWK�������1%$�
JDPHV�DQG��������SRLQWV�� 

(YHQ�WKRXJK�KLV�SURIHVVLRQDO�FDUHHU�LV�RYHU��KH�
FRQWLQXHV�WR�EH�DQ�DGYLVRU�IRU�WKH�0DYHULFNV��+H�
KDV�DOVR�SURYHG�WKDW�KH�LV�DQ�DPD]LQJ�SOD\HU�RII�
WKH�FRXUW�LQ�KLV�IRXQGLQJ�RI�KLV�FKDULW\�HQWLWOHG��
³7KH�'LUN�1RZLW]NL�)RXQGDWLRQ�´�+LV�FKDULW\�
GHDOV�ZLWK�KHOSLQJ�\RXQJ�FKLOGUHQ�WR�VWD\�KHDOWK\�
DQG�IRFXV�RQ�WKHLU�HGXFDWLRQ��+H�DOVR�PDNHV�DS�
SHDUDQFHV�WR�KHOS�VLJQ�WKRXVDQGV�RI�DXWRJUDSKV�IRU�
\RXQJ�IDQV��$ORQJ�ZLWK�WKDW��KH�ZDV�QDPHG�D�*HU�
PDQ�DPEDVVDGRU�RI�81,&()�LQ������ZKHUH�KH�
SURPRWHV�D�KHDOWKLHU�OLIHVW\OH�IRU�\RXQJ�FKLOGUHQ�
DOO�DURXQG�WKH�ZRUOG��+H�FRQWLQXHV�WR�HQVXUH�WKDW�
KH�FDQ�GR�HYHU\WKLQJ�WR�PDNH�VXUH�WKDW�KH�FDQ�JLYH�
EDFN�WR�FKLOGUHQ�LQ�WKH�FRPPXQLW\��,�EHOLHYH�WKDW�
KLV�JRRG�GHHGV�RII�WKH�FRXUW�SHUVRQDOO\�LQVSLUH�PH�
WR�ZDQW�WR�EH�OLNH�KLP�DQG�WR�DOVR�KHOS�JLYH�EDFN�WR�
RWKHUV��+H�LV�D�UROH�PRGHO�DQG�LQVSLUDWLRQ�DQG�UH�
PLQGV�HYHU\RQH�WKDW�UHDO�SURIHVVLRQDO�SOD\HUV�QRW�
RQO\�DUH�PHDQW�WR�KDYH�JRRG�DWKOHWLF�VNLOO��EXW�DOVR�
D�JRRG�DWWLWXGH�DQG�FDUH�IRU�RWKHUV�� 

2YHUDOO��1RZLW]NL�KDV�EHHQ�VXUURXQGHG�E\�EDV�
NHWEDOO�DOO�KLV�OLIH��+H�FRQWLQXHG�WR�ZLQ�YLFWRU\�DI�
WHU�YLFWRU\�ZLWK�WKH�KHOS�RI�KLV�WHDP�IRU�WZHQW\-RQH�
\HDUV�DQG�VWLOO�FRQWLQXHV�WR�KHOS�WKH�0DYHULFNV�
HYHQ�WKRXJK�KH�LV�QRW�SOD\LQJ�IRU�WKHP�GLUHFWO\��,�
EHOLHYH�WKDW�KH�LV�D�SHUIHFW�H[DPSOH�RI�*HUPDQ-
$PHULFDQ�FXOWXUH�WRJHWKHU�DQG�KH�KDV�GHILQLWHO\�
FKDQJHG�WKH�YLHZ�WKDW�PDQ\�$PHULFDQV�KDYH�RQ�
IRUHLJQ�SOD\HUV�LQ�WKH�1%$��+H�KDV�LQIOXHQFHG�
WKRXVDQGV�RI�DGXOWV�DQG�FKLOGUHQ�DURXQG�KLP�DQG�
FRQWLQXHV�WR�EH�D�KHUR�RQ�DQG�RII�WKH�FRXUW� 

 
-HVVLFD�&DVH��D�VWXGHQW�DW�)LVKHUV�+LJK�VFKRRO��KDV�
EHHQ�OHDUQLQJ�*HUPDQ�IRU���\HDUV��+HU�PRWKHU�ZDV�
ERUQ�LQ�+DPEXUJ�DQG�KHU�JUDQGSDUHQWV�ZHUH�VWD�

WLRQHG�LQ�*HUPDQ\�IRU�D�QXPEHU�RI�\HDUV��VR�VSHDNLQJ�
*HUPDQ�KDV�DOZD\V�EHHQ�LPSRUWDQW�WR�KHU�IDPLO\�� 

 
 



,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�1HZVOHWWHU��  ��� 

 

7KLV�LQFOXGHG�WKH 7lJOLFKHU�7HOHJUDSK�XQG�
7ULE�QH DQG�SDSHUV�LQ�%HUQH��6RXWK�%HQG��/R�
JDQVSRUW��(YDQVYLOOH��DQG�7HUUH�+DXWH�  

 
 
&ൺඋආൾඅ� 

 
&ൺඋආൾඅ�&ඁඋංඌඍ඄ංඇൽඅආൺඋ඄ඍ�:ංඇඌ� 

 
7LV�WKH�VHDVRQ�WR�YLVLW�WKH�QDWLRQ
V�EHVW�KROLGD\�

PDUNHW�ULJKW�KHUH�LQ�FHQWUDO�,QGLDQD��&DUPHO�
&KULVWNLQGOPDUNW�ZDV�QDPHG�WKH�EHVW�KROLGD\�PDU�
NHW�LQ�WKH�FRXQWU\�E\�86$�7RGD\
V����%HVW�5HDG�
HUV
�&KRLFH������DZDUGV��EHVWLQJ�KROLGD\�PDUNHWV�
LQ�&KLFDJR��'HQYHU��:DVKLQJWRQ��'�&��DQG�PRUH��
7KLV�LV�WKH�VHFRQG�WLPH�WKH�&DUPHO�PDUNHW�KDV�ZRQ�
WKLV�DZDUG�� 

 
&DUPHO�&KULVWNLQGOPDUNW�IHDWXUHV�WKH�RQO\�

*O�KZHLQ�3\UDPLG�LQ�WKH�8�6���VWDQGLQJ����IHHW�
WDOO�ZLWK�PRUH�WKDQ�������OLJKWV���,W�DOVR�KRVWV�
PDQ\�IRRG�DQG�JLIW�YHQGRUV��DFWLYLWLHV�DQG�VSHFLDO�
JXHVWV�WKURXJKRXW�WKH�VHDVRQ��,*+6�LV�KHDYLO\�LQ�
YROYHG�LQ�WKH�PDUNHW��LQFOXGLQJ�KRVWLQJ�WKH�6DQNW�
1LNRODXV�7DJ��D�VLQJ�DORQJ��DQG�VSRQVRULQJ�WKH�
.XOWXUHFNH��3UHW]HO�%RRWK��DQG�WKH�3RWDWR�3DQFDNH�
%RRWK�� 

 
0ංඌඁൺඐൺ඄ൺ� 
 

,ඇൽංൺඇൺ�/ൺඇൽආൺඋ඄ඌ
� 
�����0ඈඌඍ�(ඇൽൺඇ඀ൾඋൾൽ�/ංඌඍ 
.ൺආආ�๟�6ർඁൾඅඅංඇ඀ൾඋ�%උൾඐൾඋඒ 

 
)RU�QHDUO\�D�FHQWXU\��D�EUHZHU\�IORXULVKHG�

DORQJ�0LVKDZDND¶V�6W��-RVHSK�5LYHU��DW�RQH�WLPH�
SURGXFLQJ��������EDUUHOV�RI�EHHU�D�\HDU�DV�.DPP�
DQG�6FKHOOLQJHU�%UHZHU\�LQ�D�FRPSOH[�RI�EXLOGLQJV�
GDWLQJ�IURP�WKH�PLG-����V�WR�HDUO\�����V��$IWHU�
WKH�EUHZHU\�FORVHG�LQ�������GHYHORSHUV�DGDSWHG�WKH�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϴͿ 

$උඈඎඇൽ�ඍඁൾ�6ඍൺඍൾ 
 
,ඇൽංൺඇൺඉඈඅංඌ� 
 

0ൺඋ඄ൾඋ�0ඒඌඍൾඋඒ�6ඈඅඏൾൽ� 
 
�����,Q�WKH�ODVW�FRXSOH�RI�LV�
VXHV��ZH�KDYH�EHHQ�UHSRUW�
LQJ�RQ�WKH�GLVDSSHDUDQFH�
RI�WKH�,QGLDQD�+LVWRULFDO�
%XUHDX�PDUNHU�RQ�WKH�'H�
PLVH�RI�WKH�*HUPDQ�/DQ�
JXDJH�1HZVSDSHUV�LQ�,QGL�
DQD��ZKLFK�GLVDSSHDUHG�
IURP����6��'HODZDUH�6WUHHW�

�MXVW�VRXWK�IURP�WKH�-XOLD�0��&DUVRQ�7UDQVLW�&HQ�
WHU��GXULQJ�WKH�FRQVWUXFWLRQ�RQ�6RXWK�'HODZDUH���,Q�
'HFHPEHU��&DVH\�3IHLIIHU��WKH�3URJUDP�'LUHFWRU�
IRU�WKH�,QGLDQD�+LVWRULFDO�%XUHDX¶V�6WDWH�0DUNHU�
3URJUDP��UHSRUWHG�WKDW�WKH�%XUHDX�KDV�UHFHLYHG�WKH�
IXQGLQJ�IURP�WKH�&LW\�RI�,QGLDQDSROLV�WR�RUGHU�WKH�
UHSODFHPHQW�IRU�WKH�*HUPDQ�1HZVSDSHUV¶�'HPLVH�
PDUNHU��6KH�KDV�SODFHG�DQ�RUGHU�IRU�LWV�UHSODFH�
PHQW� 

7KLV�PHDQV�WKDW�RXU�PDUNHU�ZLOO�UHWXUQ�LQ�������
KRZHYHU�VLQFH�'3:�LV�VWLOO�ZRUNLQJ�RQ�WKDW�VLWH��
DQG�ZLOO�EH�IRU�VRPH�WLPH��7KH�+LVWRULFDO�%XUHDX�
ZLOO�VWRUH�WKH�QHZ�PDUNHU�XQWLO�WKH�VLWH�LV�UHDG\�WR�
UHFHLYH�LW���'3:�ZLOO�WKHQ�UHLQVWDOO�LW�LQ�LWV�SURSHU�
SODFH� 

&DVH\�DOVR�UHSRUWHG�WKDW�WKH\�ZLOO�WDNH�DG�
YDQWDJH�RI�WKLV�³UH-GR´�WR�FRUUHFW�WZR�PLQRU�JUDP�
PDWLFDO�HGLWV� 

)RU�WKRVH�RI�\RX�ZKR�GLGQ¶W�KDYH�D�FKDQFH�WR�
VHH�WKH�RULJLQDO�EHIRUH�LW�GLVDSSHDUHG��KHUH�LV�WKH�
WH[W� 

*HUPDQ-ODQJXDJH�QHZVSDSHUV�WKULYHG�DV�*HU�
PDQV�EHFDPH�,QGLDQD¶V�ODUJHVW�LPPLJUDQW�SRSX�
ODWLRQ�E\�������7KH 7lJOLFKHU�7HOHJUDSK�XQG�
7ULE�QH��ORFDWHG�QHDU�KHUH��ZDV�DPRQJ�RYHU�����
*HUPDQ-ODQJXDJH�QHZVSDSHUV�SXEOLVKHG�LQ�,QGL�
DQD������-������7KHVH�QHZVSDSHUV�ZHUH�LP�
SRUWDQW�YHKLFOHV�IRU�UHDGHUV�LQ�LQWHJUDWLQJ�DQG�
PDLQWDLQLQJ�WKHLU�FXOWXUDO�LGHQWLWLHV�ZLWK�$PHUL�
FDQ�YDOXHV� 
8�6��HQWU\�LQWR�::,�LQ������FUHDWHG�VXVSLFLRQ�

DQG�DQWLSDWK\�WRZDUG *HUPDQ�$PHULFDQ VFKRROV��
FKXUFKHV��FOXEV� DQG�QHZVSDSHUV��6HYHUDO�RI�
WKHVH�,QGLDQD�QHZVSDSHUV��ZKLFK�KDG�WULHG�WR�
SUHVHQW�EDODQFHG�ZDU�FRYHUDJH��FORVHG�E\�������



,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�1HZVOHWWHU�  � 

 

FORFN�IDFH��DQG�VWHHSOH���:RUN�LV�SURJUHVVLQJ�RQ�
WKH�LQVLGH�ZLWK�WKH�GHPROLWLRQ�RI�WKH�EDOFRQ\�IORRU�
LQJ��HQWLUH�FKXUFK�KDV�EHHQ�HPSWLHG�RXW��VSLUDO�
VWDLUFDVHV�UHPRYHG��FHLOLQJ�DQG�SODVWHU�UHSDLUV�EH�
LQJ�HYDOXDWHG��XSGDWHG�SHZV�DUH�EHLQJ�PDGH��
VRXQG�V\VWHP�DQG�HQWLUH�KHDWLQJ�DLU�FRQGLWLRQLQJ�
V\VWHP�EHLQJ�XSGDWHG�DQG�PXFK�PRUH� 

7KH�ODVW�0DVV�WRRN�SODFH�LQ�WKH�EXLOGLQJ�RQ�
$XJXVW������������3DULVKLRQHUV�DUH�QRZ�DWWHQGLQJ�
0DVV�LQ�.XQGHN�+DOO�LQ�WKH�SDULVK�FHQWHU����7KH�
UHQRYDWLRQ�SURMHFW�LV�VFKHGXOHG�WR�EH�FRPSOHWHG�E\�
ODWH������ 

� 
$උඍංඌൺඇ�ൺඇൽ�&උൺൿඍඌආൺඇ�(එർඁൺඇ඀ൾ 
 
7KH�GHWDLOV�DQG�SODQQLQJ�IRU�WKH�$UWLVDQ�DQG�

&UDIWVPDQ�H[FKDQJH�FRQWLQXH�EHWZHHQ�WKH�-DVSHU�
3DUWQHUVKLS�&RPPLVVLRQ�LQ�FRRSHUDWLRQ�ZLWK�6LVWHU�
&LWLHV�RI�-DVSHU��ZLWK�VXSSRUW�IURP�WKH�PD\RU¶V�
RIILFHV�RI�ERWK�-DVSHU�DQG�3IDIIHQZHLOHU� 

-D\�+DPOLQ��&XUWLV�8HEHOKRU�DQG�0RQWH�/HH�
<RXQJ�ZLOO�WUDYHO�WR�3IDIIHQZHLOHU�IURP�1RYHPEHU�
��WK�WR�'HFHPEHU��VW�WR�GHPRQVWUDWH��SURGXFH��DQG�
VHOO�WKHLU�SURGXFWV�DW�YDULRXV�ORFDWLRQV�DQG�DW�WKH�
³RSHQ�DLU�PDUNHW´�LQ�3IDIIHQZHLOHU�WR�EH�KHOG�1R�
YHPEHU���������� 

:H�DUH�H[FLWHG�WR�DQQRXQFH�WKDW�WKH�DUWLVDQ�
FDQGOH�PDNHU��1LNODV�6DPXHO��DORQJ�ZLWK�KLV�JLUO�
IULHQG��6DEULQD�'LVFKLQJHU��ZLOO�EH�FRPLQJ�WR�-DV�
SHU� 

7K�6LHJHO��3UHVLGHQW 
6LVWHU�&LWLHV�RI�-DVSHU 

VLWH�LQ�WKH�ODWH�µ��V�
DV�����&HQWHU��D�
WKULYLQJ�FRPSOH[�RI�
VKRSV��UHVLGHQFHV��
UHVWDXUDQWV�DQG�
EXVLQHVVHV� 
%HJLQQLQJ�LQ�WKH�
ODWH�µ��V������&HQ�
WHU�EHJDQ�ORVLQJ�
WHQDQWV�WR�QHZHU�
PDOOV��7KH�KLVWRULF�

ERLOHU�KRXVH��VWDEOHV��DQG�VHYHUDO�RWKHU�EXLOGLQJV�LQ�
WKH�FRPSOH[�KDYH�EHHQ�UHSXUSRVHG��EXW�WKH�PDLQ�
EXLOGLQJ—D�IRXU-VWRU\�EUHZHU\�VWUXFWXUH�GDWLQJ�WR�
����—LV�HPSW\�DQG�GLODSLGDWHG� 

7KH�.DPP�DQG�6FKHOOLQJHU�%UHZHU\�LV�WKH�ODVW�
RI�D�WKULYLQJ�LQGXVWULDO�DUHD�DORQJ�WKH�0LVKDZDND�
ULYHUIURQW�DQG�RQH�RI�WKH�DUHD¶V�IHZ�UHPDLQLQJ�H[�
DPSOHV�RI�SUH-&LYLO�:DU�DUFKLWHFWXUH��7KH�EUHZHU\�
EXLOGLQJ¶V�VROLG�PDVRQU\�FRQVWUXFWLRQ�DQG�VLJQLIL�
FDQW�ORFDO�KLVWRU\�PHULW�UHKDELOLWDWLRQ��5HVLGHQWV�
VKDUH�IRQG�PHPRULHV�RI�WKH�VLWH�IURP�LWV�����&HQ�
WHU�GD\V�DQG�RIIHU�QR�VKRUWDJH�RI�LGHDV�IRU�QHZ�XVH��
EXW�D�SDWFKZRUN�RI�RZQHUVKLS��VKDUHG�SDUNLQJ��DQG�
D�ORQJ�OLVW�RI�FRGH�YLRODWLRQV�KDPSHU�WKH�VLWH¶V�UH�
GHYHORSPHQW��DQG�WKHUH�LV�LQFUHDVLQJ�SUHVVXUH�WR�
GHPROLVK�WKH�KLVWRULF�EXLOGLQJ�LQ�IDYRU�RI�QHZ�
ULYHUIURQW�FRQVWUXFWLRQ�� 

9LVLW�KWWSV���LQGLDQDODQGPDUNV�RUJ���-PRVW-
HQGDQJHUHG�WR�VHH�DOO�RI�WKH����0RVW�(QGDQJHUHG��ၕ 

 
-ൺඌඉൾඋ� 
 

6ඍ��-ඈඌൾඉඁ�&ඁඎඋർඁ�5ൾඇඈඏൺඍංඈඇ 
 
6LQFH�������6W��-RVHSK�&KXUFK�KDV�EHHQ�WKH�

KHDUW�RI�-DVSHU���7KH�FXUUHQW�EXLOGLQJ�RSHQHG�LQ�
�����DQG�ZDV�DGGHG�WR�WKH�1DWLRQDO�5HJLVWHU�RI�
+LVWRULF�3ODFHV�LQ��������7KH�ODVW�PDMRU�UHQRYD�
WLRQV�WRRN�SODFH�RYHU����\HDUV�DJR� 

$V�ZLWK�DQ\�EXLOGLQJ��WKH�WLPH�FDPH�WR�EHJLQ�
PDMRU�UHQRYDWLRQV�LQ�RUGHU�WR�SUHVHUYH�DQG�XSGDWH�
PDQ\�DUHDV�RI�6W��-RVHSK�&KXUFK����7KH�SURMHFW�DF�
WXDOO\�EHJDQ�LQ������ZLWK�DUHDV�EHLQJ�LGHQWLILHG�
WKDW�QHHGHG�WR�EH�UHSDLUHG��UHSODFHG��DQG�XSGDWHG���
$�PDMRU�FDSLWDO�FDPSDLJQ�EHJDQ�LQ�HDUO\������
ZLWK�D�JRDO�RI�UDLVLQJ�����PLOOLRQ�GROODUV���2YHU�
�����PLOOLRQ�KDV�EHHQ�UDLVHG��� 

:RUN�KDV�EHHQ�GRQH�RQ�WKH�H[WHULRU��EHOO�WRZHU��

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϳͿ 
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/ඈඈ඄ංඇ඀�ൿඈඋ� 
,ඇൽංൺඇൺ�*ൾඋආൺඇ�5ൾඌඍൺඎඋൺඇඍඌ�� 

 
,Q�FRQMXQFWLRQ�ZLWK�,*+6�DQG�WKH�GHVLJQHUV�RI�

WKH�.XOWXUHFNH�DW�WKH�&DUPHO�&KULVWNLQGOPDUNW��5RQ�
DQG�'RQ�)OLFN�DUH�WU\LQJ�WR�GUDZ�XS�D�OLVW�RI�DOO�RI�WKH�
NQRZQ�*HUPDQ�UHVWDXUDQWV�LQ�WKH�VWDWH��+HUH�DUH�WKH�
SODFHV�ZH�KDYH�WKXV�IDU��� 
 
%DWHVYLOOH��������- 7KH�6KHUPDQ�� 
 
(YDQVYLOOH�������-�����*HUVW�+DXV�� 
 
)UHQFK�/LFN�����- *HUPDQ�&DIp�� 
 
,QGLDQDSROLV����-�����&ODXV
�*HUPDQ�6DXVDJH�	�0HDW�� 
 
,QGLDQDSROLV����-�����(GHOZHLVV�5HVWDXUDQW�� 
 
,QGLDQDSROLV����-�����+HLGHOEHUJ�+DXV�� 
 
,QGLDQDSROLV����-�����+HLGHOEHUJ�+DXV�� 
 
,QGLDQDSROLV����-�����3HUN�8S�&DIp�� 
 
,QGLDQDSROLV����-�����7KH�5DWKVNHOOHU�� 
 
-DVSHU��������������-�����6FKQLW]HOEDQN�� 
 
1HZ�&DUOLVOH���-�����0RVHU
V�$XVWULDQ�&DIp�� 
 
2OGHQEXUJ�������-�����7KH�%UDX�+DXV�� 
 
3HUX�����������������-�����&RQQ\
V�/LWWOH�*HUPDQ�%UHDGVKRS�� 
 
5RVHODQG���������-������:HLVV�*DVWKDXV�� 
 
7HUUH�+DXWH�����-������%LHUVWXEH�� 
 
7HUUH�+DXWH�����-������2EHUODQGOHU�&OXE�� 
 

,I�\RX�NQRZ�RI�RQH�ZH�KDYH�PLVVHG��RU�LI�\RX�
KDYH�SKRWRJUDSKV�IURP�RQH�RI�WKH�6WDWH¶V�*HUPDQ�
UHVWDXUDQWV��&XUUHQW�RU�KLVWRULFDO��SOHDVH�FRQWDFW�HL�
WKHU�5RQ�)OLFN��UIOLFN����#DWW�QHW��RU�'RQ�)OLFN�
�GGIOLFN����#\DKRR�FRP��� 

$�9ංඌංඍ�ඍඈ�)උൺඇ඄ൾඇආඎඍඁ��0, 
%\�0DUFLD�*DVFKR 

 
)RU�PDQ\�\HDUV�,�KDYH�UHFHLYHG�D�&KULVW�

PDV�FDWDORJ�IURP�%URQQHU¶V�ORFDWHG�LQ�)UDQNHQ�
PXWK��0LFKLJDQ��$OVR��WKH�&DUPHO�&KULVWNLQGO-
PDUNW�KDG�D�YHQGRU�IURP�WKH�)UDQNHQPXWK�&ORFN�
&RPSDQ\��6RPH�RI�P\�IULHQGV�KDG�YLVLWHG�WKH�
WRZQ�DQG�XUJHG�PH�WR�WR�FKHFN�LW�RXW��0\�KXVEDQG�
DQG�,�ILQDOO\�KDG�D�FKDQFH�WR�YLVLW�ODVW�2FWREHU� 

)UDQNHQPXWK�ZDV�VHWWOHG�LQ������E\�ILIWHHQ�
*HUPDQV�OHG�E\�5HY��$XJXVW�&UDHPHU��D�/XWKHUDQ�
PLQLVWHU��7KH\�FDPH�IURP�1HXHQGHWWHOVDX�LQ�*HU�
PDQ\�DQG�SODQQHG�WR�VWDUW�D�PLVVLRQ�WR�HYDQJHOL]H�
1DWLYH�$PHULFDQV��7KH\�ODQGHG�LQ�1HZ�<RUN��WKHQ�
WUDYHOHG�RQ�FDQDOV�DQG�WKH�*UHDW�/DNHV�WR�'HWURLW�
DQG�6DJLQDZ��7KH\�VHOHFWHG�WKH�KLOO\�DUHD�EHFDXVH�
LW�UHPLQGHG�WKHP�RI�WKHLU�QDWLYH�ODQG�� 

7KH�QDPH�RI�WKH�WRZQ�LV�GHULYHG�IURP�WKH�
)UDQFRQLDQ�UHJLRQ�RI�%DYDULD�DQG�³0XW´�PHDQLQJ�
FRXUDJH��7KH�*HUPDQ�ODQJXDJH�ZDV�FRPPRQO\�
VSRNHQ�LQ�WRZQ�VSRNHQ�DQG�*HUPDQ�LPPLJUDQWV�
DUULYHG�WKHUH�XQWLO�:RUOG�:DU����2YHU�����RI�WKH�
UHVLGHQWV�KDYH�*HUPDQ�KHULWDJH��)UDQNHQPXWK�EH�
FDPH�D�YLOODJH�LQ������DQG�D�FLW\�LQ�������,W�LV�RI�
WHQ�FDOOHG�³/LWWOH�%DYDULD�´�7KH�FLW\¶V�QLFNQDPH�LV�
DOVR�³0XWK�´�7KHLU�VLVWHU�FLW\�LV�*XQ]HQKDXVHQ��
*HUPDQ\� 

7KH�WRZQ�IHDWXUHV�D�ORW�RI�WLPEHU-IUDPHG�
%DYDULDQ�VW\OH�DUFKLWHFWXUH��,W�LV�YHU\�FRPPHUFLDO�

;�ŽŶƟŶƵĞĚ�ŽŶ�ƉĂŐĞ�ϭϬͿ 

7RGD\�LV�D�JRRG�WLPH� 
WR�UHQHZ�\RXU� 

PHPEHUVKLS�LQ�,*+6 
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L]HG�ZLWK�
RYHU�����
VKRSV�DQG�
ERXWLTXHV��
7KHUH�DUH�
VHYHUDO�ZHOO-
NQRZQ�UHV�
WDXUDQWV�LQ�
WRZQ�WKDW�
VHUYH�FKLFN�
HQ�GLQQHUV��
:H�DWH�VRPH�

*HUPDQ�IRRG�DW�WKH�ODUJH�=HKQGHU¶V�UHVWDXUDQW��:H�
VWD\HG�DW�WKH�PDVVLYH�%DYDULDQ�,QQ�/RGJH�DQG�
&RQIHUHQFH�&HQWHU��7KH�SODFH�KDV�����URRPV��VHY�
HUDO�UHVWDXUDQWV��D�*ORFNHQVSLHO�WKDW�VKRZV�FKDUDF�
WHUV�IURP�WKH�3LHG�3LSHU�RI�+DPHOQ��D�ZDWHU�SDUN�
DUHD��DQ�LQGRRU�PLQLDWXUH�JROI�FRXUVH��D�YLGHR�DU�
FDGH��HWF��2XU�URRP�KDG�D�QLFH�YLHZ�RI�WKH�&DVV�
ULYHU�WKDW�IORZV�WKURXJK�WKH�WRZQ��(DFK�URRP�LQ�
WKH�KRWHO�LV�QDPHG�IRU�D�IDPLO\�WKDW�VHWWOHG�LQ�
)UDQNHQPXWK�DQG�IHDWXUHV�D�IUDPHG�KLVWRU\�RI�WKH�
IDPLO\��2WKHU�KRWHOV�LQ�WRZQ�KDYH�*HUPDQ�WKHPHG�
DUFKLWHFWXUH��7KHUH�DUH�DOVR�VRPH�TXDLQW�EHG�DQG�
EUHDNIDVWV�LQ�WKH�DUHD��0DQ\�YLVLWRUV�HQMR\�WDNLQJ�
KRUVH-GUDZQ�FDUULDJH�ULGHV�RU�D�ULYHUERDW�FUXLVH�RQ�
WKH�&DVV�5LYHU� 

)UDQNHQPXWK�KDV�PDQ\�IHVWLYDOV�WKURXJK�
RXW�WKH�\HDU��2NWREHUIHVW�LV�WKH�WKLUG�IXOO�ZHHNHQG�
RI�6HSWHPEHU��7KH�&KULVWPDV�VHDVRQ�LV�D�PDMRU�
GUDZ�IRU�WRXULVWV��7KLV�\HDU�WKH\�DUH�IHDWXULQJ�D�
&KULVWNLQGOPDUNW�RQ�ZHHNHQGV�IURP�1RYHPEHU���
-'HFHPEHU���� 

7KH�PRVW�IDPRXV�SODFH�LQ�)UDQNHQPXWK�LV�
%URQQHU¶V�&KULVWPDV�:RQGHUODQG��,W�ZDV�IRXQGHG�
E\�WKH�%URQQHU�IDPLO\�LQ������DQG�KDV�JURZQ�WR�
EHFRPH�WKH�VHOI-SURFODLPHG�ZRUOG¶V�ODUJHVW�&KULVW�
PDV�VWRUH��7KLV�PDVVLYH�VWRUH�LV�WKH�VL]H�RI�����
IRRWEDOO�ILHOGV�DQG�KDV�WKRXVDQGV�RI�&KULVWPDV�RU�
QDPHQWV��OLJKWV�DQG�GHFRUDWLRQV��7KH�KXJH�SDUNLQJ�
ORW�LV�IXOO�RI�KROLGD\�OLJKWV�DQG�GHFRUDWLRQV��2Q�WKH�
JURXQGV�LV�D�UHSOLFD�RI�WKH�6LOHQW�1LJKW�&KDSHO�LQ�
2EHUQGRUI�EHL�6DO]EXUJ�LQ�$XVWULD��:DONLQJ�LQVLGH�
WKH�VWRUH�LV�DQ�RYHUZKHOPLQJ�H[SHULHQFH��,�RQO\�
ERXJKW�D�SDUW�RI�D�EDVNHW�RI�LWHPV�EXW�HQGHG�XS�
VSHQGLQJ�RYHU�������6RPH�SHRSOH�KDG�VKRSSLQJ�
FDUWV�IXOO�RI�LWHPV�DQG�,�KDWH�WR�WKLQN�KRZ�PXFK�
WKH\�VSHQW��� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϵͿ 

�������������������ǡ�������������������Ǧ
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������ǡ�
���������������������������������������
������������������������������������
��ǅ ������Ǥ�������������������ϐ�����
������������������������������������Ǥ 

����������������������������� 

· ���������������������ǡ 
· ����������������ǯ����ǡ 
· ���������������ǡ 
· ��������������ȋ�������������������ȌǤ 

���������������������������������������
�����������������������������������������������
�����������������������������������������������
�������������
�������������Ǥ 

	��������������������������������������
��������������ǣȀȀ�������Ǥ���Ȁ 

WLRQ��WKH�,*+6�%RDUG�KDV�RQFH�DJDLQ�GHFLGHG�WR�
RSW�IRU�D�YLUWXDO�PHHWLQJ�DQG�V\PSRVLXP��7KH�ILQDO�
GHWDLOV�DUH�VWLOO�EHLQJ�ZRUNHG�RXW��EXW�WKLV�\HDU¶V�
V\PSRVLXP�ORRNV�OLNH�LW�ZLOO�EH�D�SDQHO�GLVFXVVLRQ�
ORRNLQJ�DW�WKH�*HUPDQV�LQ�VRXWK�FHQWUDO�,QGLDQD��
L�H��–�LQ�%DWHVYLOOH�DQG�2OGHQEXUJ��/RRN�IRU�GHWDLOV�
LQ�WKH�QH[W�LVVXH�RI�WKH�,*+6�1HZVOHWWHU���0HDQ�
ZKLOH��WR�SDUDSKUDVH�WKH�VRQJ�RIWHQ�VXQJ�DW�HQG�RI�
WKH�3DVVRYHU�6HGHU��SHUKDSV���7KLV�\HDU�YLUWXDO��
1H[W�\HDU�LQ�%DWHVYLOOH�� 

;�ŽŶƟŶƵĞĚ�ĨƌŽŵ�ƉĂŐĞ�ϭͿ 
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1ൾඐ�,*+6�/ඈ඀ඈ 
 
7KH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\�UH�

FHQWO\�XQGHUWRRN�DQ�LQLWLDWLYH�WR�PRGHUQL]H�LWV�
ORJR��� 

7KH�QHZ�ORJRV�VWLOO�LQFRUSRUDWHV�WKH�RULJL�
QDO�FRQFHSWXDO�GHVLJQ�DVSHFWV�GHYHORSHG�E\�,*+6�
IRXQGLQJ�PHPEHU�%LOO�6HOP�ZLWK�WKH�ILQDO�GHVLJQ�
EHLQJ�FRPSOHWHG�E\�%URZQ�&RXQW\�DUWLVW�:LOOLDP�
=LPPHUPDQ��7KH�WKUHH�RDN�OHDYHV�DQG�WKH�WKUHH�
DFRUQV�RQ�WKH�ORJR�UHSUHVHQW�WKH�WKUHH�FHQWXULHV�RI�
*HUPDQ�LPPLJUDWLRQ�FRPPHPRUDWHG�LQ�������7KH�
RDN�KDV�D�ORQJ�DVVRFLDWLRQ�ZLWK�*HUPDQV��DV�RDNV�
UHSUHVHQW�VWUHQJWK��OR\DOW\��DQG�SHUVHYHUDQFH��DQG�
WKH�EOXH�DQG�JROG�FRORUV�UHSUHVHQWLQJ�WKH�,QGLDQD�
VWDWH�IODJ�ZHUH�DGGHG�ODWHU�WR�WKH�ORJR� 

7KHUH�DUH�WZR�YHUVLRQV�RI�WKH�QHZ�ORJR��
RQH�SRUWUDLW�DQG�RQH�LQ�ODQGVFDSH���(DFK�LV�DYDLOD�
EOH�LQ�HLWKHU�FRORU�RU�LQ�EODFN�	�ZKLWH��GHSHQGLQJ�
XSRQ�WKH�QHHG� 

,I�\RX�DUH�XVLQJ�WKH�,*+6�ORJR�RQ�\RXU�
KDQGRXWV��ZHESDJHV�RU�VRFLDO�PHGLD��SOHDVH�FRQ�
WDFW�PH�DW�JULHVHPHUBEULDQBSDWULFN#OLOO\�FRP�IRU�
D�IUHVK�FRS\�RI�RXU�QHZ�DQG�LPSURYHG�ORJRV� 
 

%ULDQ�3DWULFN�*ULHVHPHU 

$�)ൺආඈඎඌ�*-$�+ඈඈඌංൾඋ 
 
 
�������2Q�-DQXDU\�
���������HQWUHSUH�
QHXU�2UYLOOH�5H�
GHQEDFKHU�EHJDQ�
ZRUN�DW�3ULQFHWRQ�
)DUPV��ZKHUH�KH�
ILUVW�VWDUWHG�
ZRUNLQJ�ZLWK�
SRSFRUQ��,Q�KLV�
\RXWK��WKH�%UD]LO��
,QGLDQD�QDWLYH�
EHJDQ�JURZLQJ�
FRUQ�DQG�VHOOLQJ�
SRSFRUQ��SDUWLFL�
SDWHG�LQ��-+�
FOXEV��DQG�VWXG�

LHG�YRFDWLRQDO�DJULFXOWXUH�LQ�KLJK�VFKRRO� 
5HGHQEDFKHU�HDUQHG�D�GHJUHH�LQ�DJULFXOWXUH�DW�

3XUGXH�8QLYHUVLW\��%\�������5HGHQEDFKHU�DQG�
EXVLQHVV�SDUWQHU�&KDUOLH�%RZPDQ�KDG�HQJLQHHUHG�
D�K\EULG�SRSFRUQ�WKDW�ZDV�IOXIILHU�DQG�OLJKWHU�
WKDQ�SUHYLRXV�YDULHWLHV��PDNLQJ�5HGHQEDFKHU�D�
EUDQG�QDPH� 

5HDG�PRUH�DERXW�KLP�LQ�7UDFHV�RI�,QGLDQD�
DQG�0LGZHVWHUQ�+LVWRU\�PDJD]LQH� KWWSV���
ELW�O\��-�%S�� 

,*+6�1ൾඐඌඅൾඍඍൾඋ� 
'ൾൺൽඅංඇൾඌ 

 
,Q�RUGHU�WR�JHW�RXU�QHZVOHWWHU�RXW�WR�
WKH�PHPEHUVKLS�RQ�VFKHGXOH��SOHDVH�
VXEPLW�\RXU�VWRULHV��HYHQWV�DQG�SLF�
WXUHV�E\�WKH�OLVWHG�GHDGOLQHV� 
 
,VVXH�����:LQWHU�� 'HFHPEHU��� 
 
,VVXH�����6SULQJ�� )HEUXDU\�� 
 
,VVXH�����6XPPHU� 0D\��� 
 
,VVXH�����)DOO�� $XJXVW��� 
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,*+6�6WXG\�$EURDG�6FKRODUVKLSV����� 
IRU�+LJK�6FKRRO�6WXGHQWV�LQ�,QGLDQD 

� 
7KH�,QGLDQD�*HUPDQ�+HULWDJH�6RFLHW\��,*+6��SURYLGHV�VFKRODUVKLSV�IRU�,QGLDQD�KLJK�VFKRRO�VWXGHQWV�
SDUWLFLSDWLQJ�LQ�DQ�DSSURYHG�HGXFDWLRQDO�SURJUDP�LQ�*HUPDQ\�RU�RWKHU�*HUPDQ-VSHDNLQJ�FRXQWULHV��$S�
SOLFDWLRQV�DUH�DFFHSWHG�IURP�VWXGHQWV�SDUWLFLSDWLQJ�LQ�SURJUDPV�VXFK�DV�WKH�,�8��+RQRUV�3URJUDP�LQ�
*UD]��VWXG\�DEURDG�SURJUDPV�RIIHUHG�E\�$$7*�RU�<)8��RU�WKH�*HUPDQ�$PHULFDQ�3DUWQHUVKLS�3URJUDP�
�*$33��� 

6FKRODUVKLS�/HYHOV� 
��������IRU�D�SURJUDP�ODVWLQJ���ZHHNV�RU�ORQJHU��VXFK�DV�,�8��+RQRUV��XS�WR�WZR�VFKRODUVKLSV�� 
������IRU�D�VKRUW-WHUP�SURJUDP��VXFK�DV�*$33�SURJUDP��XS�WR�IRXU�VFKRODUVKLSV�� 

� 
$SSOLFDWLRQ�0DWHULDOV� 
· &RQWDFW�LQIRUPDWLRQ��PDLOLQJ�DGGUHVV��SKRQH�QXPEHU��DQG�H-PDLO�DGGUHVV� 
· 3URJUDP�GHVFULSWLRQ��QDPH��OHQJWK��ORFDWLRQ��EXGJHW��HWF�� 
· 6WDWHPHQW�RI�SXUSRVH��LQ�(QJOLVK��RQH�SDJH�� 
· %LRJUDSK\��LQ�(QJOLVK��RQH�SDJH�� 
· +LJK�VFKRRO�WUDQVFULSW��LI�SRVVLEOH��PDLO�DV�SDUW�RI�WKH�3')�–�VHH�EHORZ�� 
· /HWWHU�RI�UHFRPPHQGDWLRQ�IURP�*HUPDQ�WHDFKHU��WR�EH�H-PDLOHG�XQGHU�VHSDUDWH�FRYHU�� 

���� 
2QH�DGGLWLRQDO�VXSSRUWLQJ�GRFXPHQW�PD\�EH�VXEPLWWHG��L�H��VHFRQGDU\�VXSSRUW�OHWWHU 

6HOHFWLRQ�&ULWHULD� 
· 2YHUDOO�DFDGHPLF�SUHSDUDWLRQ� 

· 6HULRXVQHVV�RI�SXUSRVH� 
· $FKLHYHPHQWV�LQ�*HUPDQ�FRXUVHV� 
· ,QYROYHPHQW�LQ�H[WUDFXUULFXODU�DFWLYLWLHV��HVSHFLDOO\�*HUPDQ�&OXE� 
· ,I�DSSOLFDEOH��SODQV�IRU�FRQWLQXHG�ODQJXDJH�VWXGLHV�IROORZLQJ�WKH�SURJUDP� 
 

3OHDVH�QRWH��6WXGHQWV�PXVW�VXEPLW�SURRI�RI�DFFHSWDQFH�LQWR�WKH�3URJUDP�EHIRUH�WKH�DZDUG�LV�
GLVWULEXWHG�� 

2XWFRPH��6SRQVRUHG�VWXGHQWV�DJUHH�WR�HLWKHU�PDNH�D�SUHVHQWDWLRQ�WR�,*+6�DW�D�³6WDPPWLVFK´�SURJUDP�
RU�VLPLODU�HYHQW�LQ�,QGLDQDSROLV��ZKHQHYHU�IHDVLEOH��RU�ZULWH�DQ�DUWLFOH�IRU�WKH�,*+6�1HZVOHWWHU�� 

'HDGOLQH��)HEUXDU\���������� 
 

3OHDVH�VXEPLW�\RXU�DSSOLFDWLRQ�DV�RQH�VLQJOH�3')�ILOH��H[FHSW�IRU�OHWWHU�RI�UHFRPPHQGDWLRQ�ZKLFK�
VKRXOG�EH�H-PDLOHG�XQGHU�VHSDUDWH�FRYHU�WR��LJKVPHPEHUVKLS#JPDLO�FRP��3OHDVH�SXW�³,*+6�6FKRODU�
VKLS�$SSOLFDWLRQ´�LQ�WKH�VXEMHFW�OLQH�DQG�DGGUHVV�\RXU�DSSOLFDWLRQ�WR��0U��-DPHV�.LHQOH��3UHVLGHQW��,Q�
GLDQD�*HUPDQ�+HULWDJH�6RFLHW\����� 

 

)RU�DGGLWLRQDO�LQIRUPDWLRQ�FRQWDFW�� 
'U��&ODXGLD�*URVVPDQQ��FJURVVPD#LXSXL�HGX 
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HV��%XQGOHG�XS�LQ�ZDUP MDFNHWV ZLWK�ZRROHQ�VFDUYHV�
DQG�PLWWHQV��SHRSOH�RI�DOO�DJHV�HQMR\�WKH�VSDUNOLQJ�
OLJKWV��VFHQWV�RI�HYHUJUHHQ��WDVWHV�RI�PXOOHG�ZLQH�DQG�
KROLGD\�FRRNLHV��6RPH�PDUNHWV�DGG�)HUULV�:KHHOV�DQG�
PHUU\-JR-URXQGV��RWKHUV�RIIHU�WKH�FKDQFH�WR�IHHG�UHDO�
UHLQGHHU��7KH�VRXQGV�RI�KROLGD\�EHOOV�DQG�VRQJV�ILOO�WKH�
FULVS��SLQH-VFHQWHG�DLU� 

'DWHV�IRU�(XURSHDQ�&KULVWPDV�PDUNHWV�YDU\��EXW�LQ�
JHQHUDO�WKH\¶UH�RSHQ�IURP�WKH�VHFRQG�RU�WKLUG�ZHHN�LQ�
1RYHPEHU�WKURXJK�&KULVWPDV��+RXUV�DUH�XVXDOO\����
D�P��WR���S�P���,�GLG�P\�&KULVWPDV�PDUNHW�WRXU�LQ�������
D�\HDU�EHIRUH�WKH�FRURQDYLUXV�EHFDPH�D�SDQGHPLF��$OO�
RI�WKH�SODFHV�,�YLVLWHG�IRU�WKLV�VWRU\�DUH�RSHQ�WR�YLVLWRUV��
EXW�UHVWULFWLRQV�FRXOG�EH�LPSOHPHQWHG�DV�WKH�2PLFURQ�
YDULDQW�VWDUWV�WR�VSUHDG��6RPH�PDUNHWV�DUH�SHUPLWWLQJ�
DFFHVV�RQO\�WR�WKRVH�ZKR�FDQ�VKRZ�SURRI�RI�IXOO�YDF�
FLQDWLRQ�RU�YHULILHG�UHFRYHU\�IURP�D�&29,'-���LQIHF�
WLRQ� 

([FHUSWHG�IURP�ZZZ�HDVWZHVWQHZVVHUYLFH�FRP 
7UDYHO�ZULWHU�DQG�SKRWRJUDSKHU 6XVDQ�0F.HH LV�

EDVHG�LQ�,QGLDQDSROLV� 
 

0ඈඌඍ�&ඈආආඈඇ�8�6��/ൺඇ඀ඎൺ඀ൾඌ� 
$ൿඍൾඋ�(ඇ඀අංඌඁ�๟�6ඉൺඇංඌඁ 

� 
$�FRXSOH�RI�\HDUV�DJR��6ODWH�FRP�XVHG�RQH�RI�WKH�

GDWD�IURP�WKH�&HQVXV�%XUHDX¶V�$PHULFDQ�&RPPXQLW\�
6XUYH\�WR�PDS�RXW�WKH�PRVW�FRPPRQ�ODQJXDJH�LQ�HDFK�
VWDWH���7R�QR�RQH¶V�VXUSULVH��6SDQLVK�ZDV�WKH�PRVW�FRP�
PRQ�DIWHU�(QJOLVK��%XW�ZKHQ�\RX�ILOWHU�RXW�ERWK�(QJOLVK�
DQG�6SDQLVK��WKH�PDS�WDNHV�RQ�D�ZKROH�QHZ�ORRN� 

(8523(¶6�&+5,670$6� 
0$5.(76� 
E\�6XVDQ�0F.HH 

3KRWR�E\�6XVDQ�0FNHH 
 

,�ZUDSSHG�P\�PLWWHQHG�KDQGV�DURXQG�WKH�ZDUP�
PXJ�RI *O�KZHLQ�DQG�LQKDOHG�WKH�IHVWLYH�VFHQW�RI�
FLQQDPRQ��FORYHV�DQG�RUDQJH�SHHO��6WDQGLQJ�LQ�WKH�
JORZ�RI &RORJQHµV�&KULVWPDV�0DUNHW�ORFDWHG�DGMD�
FHQW�WR�WKH�FLW\¶V�PDVVLYH���WK-FHQWXU\�FDWKHGUDO��,�
VORZO\�VLSSHG�WKH�ZDUP�PXOOHG ZLQH DV�DOO�DURXQG�
PH�VZLUOHG�WKH�VLJKWV�DQG�VRXQGV�RI�WKH�KROLGD\�
VHDVRQ� 

7RSSHG�E\�WZR�WRZHULQJ�*RWKLF�VSLUHV��WKH�&R�
ORJQH�&DWKHGUDO�LV�*HUPDQ\¶V�PRVW�YLVLWHG�ODQG�
PDUN��$Q�DYHUDJH�RI��������SHRSOH�ZDON�WKURXJK�
WKLV�81(6&2�:RUOG�+HULWDJH�VLWH�HYHU\�GD\��%XW�
RQ�WKLV�SDUWLFXODU�HYHQLQJ�PRVW�RI�WKH�FURZG�KDG�
FRPH�WR�VKRS�IRU�KROLGD\�JLIWV�DQG�FRQIHFWLRQV�
ZKLOH�OLVWHQLQJ�WR�D�FKRLU�VLQJLQJ�&KULVWPDV�FDUROV�
EHQHDWK�DQ�HQRUPRXV�WUHH�GHFNHG�ZLWK�VSDUNOLQJ�
ZKLWH�OLJKWV�DQG�VLOYHU\�JDUODQGV� 

7KHUH�DUH�PRUH�WKDQ�����VWDOOV�DW�&RORJQH¶V�
&KULVWPDV�PDUNHW��7KH\�KRXVH�YHQGRUV�RIIHULQJ�
VHDVRQDO�WUHDWV�VXFK�DV�JLQJHUEUHDG�FRRNLHV��FDQG\�
FDQHV�DQG�KRW�URDVWHG�FKHVWQXWV�SOXV�VSHFLDOW\�
&KULVWPDV�RUQDPHQWV��WUDGLWLRQDO�KDQGLFUDIWV�DQG�
KDQGPDGH ZRRGHQ�WR\V� 

7RGD\��WKH�ERQHV�RI�WKHVH�WKUHH�ZLVH�PHQ�QRZ�
UHVW�LQ�DQ�HODERUDWH�UHOLTXDU\�DERYH�DQG�EHKLQG�WKH�
DOWDU�LQ�&RORJQH¶V�FDWKHGUDO��6R�WKLV�VHHPHG�WKH�
ORJLFDO�SODFH�WR�EHJLQ�DQ H[SORUDWLRQ�RI�(XURSH�
DQ &KULVWPDV�PDUNHWV�LQ�*HUPDQ\� � 

,Q�WKH�HDUO\���WK &HQWXU\��*HUPDQ�FOHULF�DQG�
WKHRORJ\�SURIHVVRU 0DUWLQ�/XWKHU VXJJHVWHG�SDU�
HQWV�FHOHEUDWH�&KULVWPDV�E\�JLYLQJ�WKHLU�FKLOGUHQ�
SUHVHQWV�³IURP�WKH�&KULVW�&KLOG�´� 7KH\�GLG�DQG�
&KULVW�&KLOG�0DUNHWV��RU�&KULVWNLQGOPlUNWH��KDYH�
JURZQ�LQ�SRSXODULW\�HYHU�VLQFH��7RGD\��WKHUH�DUH�
WKRXVDQGV�RI�WKHP�DFURVV�:HVWHUQ�(XURSH��%HUOLQ�
DORQH�KDV�����7KH�RQH�LQ�'UHVGHQ�LV�WKH�ROGHVW��GD�
WLQJ�IURP������ 

 
 
 
 
 
 
 
 
 
 
 

7KH�&KULVWNLQGOPDUNW�MXVW�RXWVLGH�WKH�&RORJQH�
FDWKHGUDO�LV�GLVWLQFWLYH�IRU�LWV�IXOO�VFKHGXOH�RI�
&KULVWPDV�HQWHUWDLQPHQW��IURP�KROLGD\�FKRLUV�WR�
3XQFK�DQG�-XG\�SXSSHW�VKRZV��7KHUH�DUH�VHYHUDO�
RWKHU�PDUNHWV�LQ�WKH�KLVWRULF�WRZQ��DQG�ORFDO�UHWDLO�
HUV�DOVR�GHFRUDWH�IRU�WKH�VHDVRQ�� 

(XURSH¶V�&KULVWPDV�PDUNHWV�DUH�PDJLFDO�SODF�
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6FKRO]�SLFNHG�.DUO�/DXWHUEDFK��DQ�HSLGHPLRORJLVW�
DQG�6RFLDO�'HPRFUDWLF�WR�EH�WKH�QH[W�KHDOWK�PLQLV�
WHU���/DXWHUEDFK�EHOLHYHV�WKH�JRYHUQPHQW�QHHGV�
VWULFWHU�SXEOLF�KHDOWK�JXLGHOLQHV�DQG�DGYRFDWHV�IRU�
PDNLQJ�&29,'-���YDFFLQHV�PDQGDWRU\��VRPH�
����RI�*HUPDQV�DUH�QRW�YDFFLQDWHG���7KH�SDQGHP�
LF�LV��RI�FRXUVH��MXVW�RQH�RI�WKH�FKDOOHQJHV�IDFLQJ�
6FKRO]�DQG�KLV�DGPLQLVWUDWLRQ��+RZHYHU��RQH�RI�
WKH�QHZ�JRYHUQPHQW
V�ELJJHVW�JRDOV�LV�WR�WUDQVIRUP�
*HUPDQ\
V�HFRQRP\�LQWR�D��JUHHQHU��PRUH�GLJLW�
L]HG�YHUVLRQ��ZLWKRXW�UDLVLQJ�WD[HV�� 

([FHUSWHG�IURP�QSU�RUJ 
����-��-�� 

 
 

&ඈඎඇඍൾඋൿൾංඍ�0ൾඋ඄ൾඅ�5ඟඎർඁൾඋ� 
 
���7KH�UHDO�(U]JHELUJH�IRON�DUW�DOZD\V�VWUXJJOHV�

ZLWK�SODJLDULVP� 7KLV�WLPH�WKHUH�LV�D�SDUWLFXODUO\�
EROG�FRS\�RI�WKH�
PRVW�IDPRXV�VPRN�
HU�LQ�*HUPDQ\�-�
$QJHOD�0HUNHO� $�
6HLIIQHU�HPSOR\HH�
GLVFRYHUHG�WKH�
FKHDS�FRS\�RQ�$P�
D]RQ� 9LVXDOO\��LW�
ORRNV�YHU\�VLPLODU�
WR�WKH�RULJLQDO��EXW�
WKH�ZRUNPDQVKLS�
DQG�GHWDLOV�DUH�
SRRUO\�PDGH� ,Q�DG�
GLWLRQ��WKH�FRXQWHU�
IHLW�0HUNHO�FDQQRW�

HYHQ�VPRNH� $SSDUHQWO\�VRPHRQH�GLG�QRW�XQGHU�
VWDQG�WKH�SULQFLSOH�RI�D�VPRNHU��7KH�EDVH�KDV�D�
PHWDO�LQVHUW��EXW�WKH�ERG\�LV�QRW�GULOOHG�RXW� 

7KH�RULJLQDO�FDQ�RQO\�EH�RUGHUHG�LQ�WKH�6HLIIQHU�
9RONVNXQVW��HU]JHELUJHSDODFH�FRP��RQOLQH�
VKRS� 5HJUHWIXOO\��DV�RI�WKLV�ZULWLQJ��WKH�0HUNHO�
ILJXUH�LV�FXUUHQWO\�RXW�RI�VWRFN� 3URGXFWLRQ�KDV�
EHHQ�UDPSHG�XS�DQG�VKH�VKRXOG�EH�DYDLODEOH�LQ�WKH�
FRPLQJ�\HDU� 

*ൾඋආൺඇඒ
ඌ�ඇൾඐ�අൾൺൽൾඋ 
%\ 5DFKHO�7UHLVPDQ 

� 
2ODI�6FKRO]�ZDV�VZRUQ�LQ�DV�*HUPDQ\
V�QH[W�

FKDQFHOORU��PDUNLQJ�WKH�HQG�RI�$QJHOD�0HUNHO
V���
-\HDU�WHQXUH��6FKRO]
V�FHQWHU-OHIW�6RFLDO�'HPRFUDW�
LF�3DUW\�ZLOO�JRYHUQ�DORQJ�ZLWK�WKH�*UHHQV�DQG�WKH�
OLEHUWDULDQ�)UHH�'HPRFUDWLF�3DUW\�� 

6FKRO]������LV�D�FDUHHU�SROLWLFLDQ�ZKR�KDV�KHOG�D�
ZLGH�UDQJH�RI�JRYHUQPHQW�SRVLWLRQV�RYHU�WKH�GHF�
DGH��PHPEHU�RI�SDUOLDPHQW��PD\RU�RI�+DPEXUJ�
DQG�ERWK�WKH�ODERU�PLQLVWHU�DQG�WKH�ILQDQFH�PLQLV�
WHU�XQGHU�0HUNHO��7KH�QHZ�FKDQFHOORU�NQRZV�KRZ�
WR�JHW�WKLQJV�GRQH�DQG�LV�DOZD\V�VWULYLQJ�IRU�FRP�
SURPLVH�—�DQG�DV�D�UHVXOW��LV�RIWHQ�FRPSDUHG�WR�
%LGHQ� 

:KLOH�6FKRO]�LV�H[SHFWHG�WR�JRYHUQ�OLNH�0HU�
NHO��WKHUH�DUH�VRPH�NH\�GLIIHUHQFHV��6FKRO]�JUHZ�
XS�LQ�:HVW�*HUPDQ\��VR�ZLOO�OLNHO\�IRFXV�PRUH�RQ�
VWURQJHU�WUDQV-$WODQWLF�UHODWLRQVKLSV�DQG�D�PRUH�
XQLILHG�(XURSHDQ�8QLRQ� 

+LV�FDELQHW�FKRLFHV�UHIOHFW�FKDQJHV�LQ�KRZ�
*HUPDQ\�SUHVHQWV�LWVHOI�WR�WKH�ZRUOG��+DOI�RI�
6FKRO]
V����FDELQHW�PHPEHUV�DUH�ZRPHQ��LQFOXG�
LQJ�DOO�RI�WKH�PLQLVWULHV�LQ�FKDUJH�RI�GRPHVWLF�DQG�
LQWHUQDWLRQDO�VHFXULW\�� 

2QH�RI�WKH�ELJJHVW�SUREOHPV�*HUPDQ\�LV�IDFLQJ�
ULJKW�QRZ�LV�WKH�UDJLQJ�FRURQDYLUXV�SDQGHPLF��VR�

 

6HDUFK�$PD]RQ�%22.6�IRU�³1&6$�/LWHUDWXU´� 

/HDUQ�0RUH�$ERXW�<RXU�*HUPDQ�+LVWRU\�	�+HULWDJH 
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9RUIU�KOLQJ� 
������ 

 
(V�OlXIW�GHU�)U�KOLQJVZLQG 
'XUFK�NDKOH�$OOHHQ� 
6HOWVDPH�'LQJH�VLQG 
,Q�VHLQHP�:HKQ� 
 
(U�KDW�VLFK�JHZLHJW� 
:R�:HLQHQ�ZDU� 
8QG�KDW�VLFK�JHVFKPLHJW 
,Q�]HUU�WWHWHV�+DDU� 
 
(U�VFK�WWHOWH�QLHGHU 
$ND]LHQEO�WHQ 
8QG�N�KOWH�GLH�*OLHGHU� 
'LH�DWPHQG�JO�KWHQ� 
 
/LSSHQ�LP�/DFKHQ 
+DW�HU�EHU�KUW� 
'LH�ZHLFKHQ�XQG�ZDFKHQ 
)OXUHQ�GXUFKVS�UW� 
 
(U�JOLWW�GXUFK�GLH�)O|WH 
$OV�VFKOXFK]HQGHU�6FKUHL� 
$Q�GlPPHUQGHU�5|WH 
)ORJ�HU�YRUEHL� 
 
(U�IORJ�PLW�6FKZHLJHQ 
'XUFK�IO�VWHUQGH�=LPPHU 
8QG�O|VFKWH�LP�1HLJHQ 
'HU�$PSHO�6FKLPPHU� 
 
(V�OlXIW�GHU�)U�KOLQJVZLQG 
'XUFK�NDKOH�$OOHHQ� 
6HOWVDPH�'LQJH�VLQG 
,Q�VHLQHP�:HKQ� 
 
'XUFK�GLH�JODWWHQ 

+DYH�\RX�UHQHZHG�\RXU�,*+6�0HPEHUVKLS�IRU�����" 
 

KWWSV���ZZZ�LJKV�RUJ�UHQHZ�KWPO 

.DKOHQ�$OOHHQ 
7UHLEW�VHLQ�:HKQ 
%ODVVH�6FKDWWHQ� 
 
8QG�GHQ�'XIW� 
'HQ�HU�JHEUDFKW� 
9RQ�ZR�HU�JHNRPPHQ 
6HLW�JHVWHUQ�1DFKW�  
 
 

(DUO\�6SULQJ 
 

 
7KH�VSULQJ�ZLQG�UXQV 
7KURXJK�OHDIOHVV�DOOH\V� 
6WUDQJH�WKLQJV�DUH 
,Q�LWV�EORZLQJ� 
 
,W�URFNHG�LWVHOI� 
:KHUH�WKHUH�ZHUH�WHDUV� 
$QG�QHVWOHG�LQWR 
5XLQHG�KDLU� 
 
,W�VKRRN�GRZQ 
$FDFLD�EORVVRPV 
$QG�FRROHG�OLPEV 
7KDW�EUHDWKHG�DQG�EXUQHG� 
 
,W�KDV�WRXFKHG 
/LSV�LQ�ODXJKWHU� 
%XUURZHG�WKURXJK�VRIW 
$QG�VWLUULQJ�ILHOGV� 
 
,W�VOLG�WKURXJK�WKH�IOXWH� 
$�VREELQJ�FU\� 
)OHZ�SDVW 
'DUNHQLQJ�GXVN� 
 
,W�IOHZ�LQ�VLOHQFH 
7KURXJK�ZKLVSHULQJ�URRPV 
$QG��EHQGLQJ��H[WLQJXLVKHG 
7KH�JORZ�RI�WKH�ODPS� 
 
7KH�VSULQJ�ZLQG�UXQV 
7KURXJK�OHDIOHVV�DOOH\V� 
6WUDQJH�WKLQJV�DUH 
,Q�LWV�EORZLQJ� 
 
7KURXJK�VPRRWK 

Auf Deutsch 
%\�5XWK�5HLFKPDQQ 

 
7ZR�SRHPV�E\�+XJR�YRQ�+RI�
PDQQVWKDO�������-��������DQ�
$XVWULDQ�SRHW��GUDPDWLVW��DQG�
HVVD\LVW��+H�PDGH�KLV�UHSXWDWLRQ�
ZLWK�KLV�O\ULFDO�SRHPV�DQG�SOD\V�
DQG�EHFDPH�LQWHUQDWLRQDOO\�ID�
PRXV�IRU�KLV�FROODERUDWLRQ�ZLWK�
WKH�*HUPDQ�RSHUDWLF�FRPSRVHU�

5LFKDUG�6WUDXVV���7UDQVODWLRQV�DUH�E\�8OULFK�.UDXW� 
5HLVHOLHG� 
������ 

 
:DVVHU�VW�U]W��XQV�]X�YHUVFKOLQJHQ� 
5ROOW�GHU�)HOV��XQV�]X�HUVFKODJHQ� 
.RPPHQ�VFKRQ�DXI�VWDUNHQ�6FKZLQJHQ 
9|JHO�KHU��XQV�IRUW]XWUDJHQ� 
 
$EHU�XQWHQ�OLHJW�HLQ�/DQG� 
)U�FKWH�VSLHJHOQG�RKQH�(QGH 
,Q�GHQ�DOWHUVORVHQ�6HHQ� 
 
0DUPRUVWLUQ�XQG�%UXQQHQUDQG 
6WHLJW�DXV�EOXPLJHP�*HOlQGH� 
8QG�GLH�OHLFKWHQ�:LQGH�ZHKQ� 
 
 

7UDYHO�6RQJ 
 
:DWHU�IDOOV�WR�GHYRXU�XV� 
7KH�URFN�UROOV�WR�FUXVK�XV� 
:KHQ�RQ�VWURQJ�ZLQJV�ELUGV�DUULYH 
7R�FDUU\�XV�DZD\� 
 
%XW�EHORZ�WKHUH�OLHV�D�ODQG� 
5HIOHFWLQJ�ZLWKRXW�HQG 
)UXLWV�LQ�DJHOHVV�ODNHV� 
 
0DUEOH�KHDG�DQG�IRXQWDLQ�ULP 
5LVH�IURP�ILHOGV�RI�IORZHUV� 
$QG�WKH�OLJKW�ZLQGV�DUH�EORZLQJ� 
  

/HDIOHVV�DOOH\V 
,WV�EORZLQJ�FKDVHV 
3DOH�VKDGRZV� 
 
$QG�WKH�IUDJUDQFH 
,W�KDV�EURXJKW 
)URP�ZKHUH�LW�KDV�FRPH 
6LQFH�ODVW�QLJKW� 
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,03257$17�127(��6WDUWLQJ�LQ�6HSWHPEHU��DOO�6WDPPWLVFK�SUHVHQWDWLRQV��ZLWK�RQH�
H[FHSWLRQ��ZLOO�EH�K\EULG�HYHQW�ZLWK�ERWK�LQ-SHUVRQ�DQG�=RRP�DWWHQGDQFH�ZHOFRPH���7KH�H[�
FHSWLRQ�LV�WKH�'HFHPEHU�&KULVWPDV�&DURO�6LQJ-$ORQJ�DQG�JLIW�H[FKDQJH�DW�WKH�
&KULVWNLQGOPDUNW�SDYLOLRQ���7KLV�HYHQW�ZLOO�EH�LQ-SHUVRQ�RQO\��VR�ZH�KRSH�\RX�ZLOO�MRLQ�XV� 
 
:HGQHVGD\��-DQXDU\�����1R�0HHWLQJ�RU�6WDPPWLVFK� 
 
:HGQHVGD\��)HEUXDU\����7KH�*HUPDQ�)UHHWKLQNHUV�RI�,QGLDQDSROLV� SUHVHQWHG�E\�SXEOLF�KLV�

WRULDQ�-XVWLQ�&ODUN��WKH�GLUHFWRU�RI�'LJLWDO�,QLWLDWLYHV�DW�WKH�,QGLDQD�+LVWRULFDO�%XUHDX�� 
 
 7KH�)UHLGHQNHU�9HUHLQ��ZLWK�&OHPHQV�9RQQHJXW�DV�LWV�ULQJOHDGHU��KDG�D�VHFXODU�

ZRUOGYLHZ�LQVSLUHG�E\�WKH�(QOLJKWHQPHQW�DQG�IXHOHG�E\�WKH�IDLOHG���������5HYROXWLRQ��
7KLV���WK�FHQWXU\�RUJDQL]DWLRQ�EHFDPH�WKH��FKXUFK��IRU�WKH�PRUH�UDGLFDO�*HUPDQ�LPPL�
JUDQWV�� 

 
:HGQHVGD\��0DUFK��� 'DV�'HXWVFKH�+DXV�DV�5HSRUWHG�LQ�,QGLDQD�7ULE�QH� �,838,�,QWHULRU�

'HVLJQ�VWXGHQW�$EELH�.RVWHU�UHSHDWV�KHU�SUHVHQWDWLRQ�IURP�6HSWHPEHU�EHIRUH�VKH�JUDGX�
DWHV�ZLWK�+RQRUV�IURP�,838,� 

 
 7KDQNV�WR�WKH +RRVLHU�&KURQLFOHV�SURMHFW�RI�WKH�,QGLDQD�6WDWH�/LEUDU\��GLJLWL]HG�KLVWRULFDO�

,QGLDQD�QHZVSDSHUV�FDQ�EH�VHDUFKHG��HYHQ�WKH�)UDNWXU-IRQW�7ULE�QH��7KH�SDSHU�HDJHUO\�
UHSRUWHG�RQ�WKH�QHZV�RI�WKH�SODQQLQJ�DQG�EXLOGLQJ�RI�WKH�PRQXPHQWDO�'DV�'HXWVFKH�+DXV�
LQ�WKH�����V�� 

 
:HGQHVGD\��$SULO ����*HUPDQV�LQ�+XQWVYLOOH��$/���5RFNHW�&LW\��86$� �,*+6�%RDUG�'LUHFWRU�

0DUFLD�*DVFKR�ZLOO�H[SODLQ�WKLV�SRVW-ZDU�SKHQRP�ZLWK�,QGLDQD�FRQQHFWLRQV� 
 
 $IWHU�WKH�6HFRQG�:RUOG�:DU��+XQWVYLOOH��$/�VXGGHQO\�KDG�D�OLYHO\�*HUPDQ�FRPPXQLW\�

RI�LQWHOOHFWXDOV��7KH�*HUPDQ�FRORQLVWV�ZHUH�WKHUH�DV�D�UHVXOW�RI�WKH�8�6� :DU�'HSDUW�
PHQW
V�2SHUDWLRQ�3DSHUFOLS��7KLV�RSHUDWLRQ�UHFUXLWHG�:HUQKHU YRQ�%UDXQ�DQG�D�ODUJH�
QXPEHU �RI�KLV�WHDP�ZKR�KDG�VXFFHVVIXOO\�GHYHORSHG�WKH�ZRUOG
V�ILUVW�VXSHU�VRQLF�URFNHW��
WKH�9-���LQ�WKH�ODVW�SKDVHV�RI�WKH�ZDU��7KH�FRORQ\�LQ�$ODEDPD�EHFDPH�WKH�FRUH�RI�1$6$�
DQG�OHG�WR�WKH�8�6��ZLQQLQJ�WKH�VSDFH�UDFH�ZLWK�0DQ�RQ�WKH�0RRQ�LQ������DV�3UHVLGHQW�
SURPLVHG�LQ������� 

 
:HGQHVGD\��0D\���� +LVWRULF�,QGLDQDSROLV�*HUPDQ�&KXUFKHV��SUHVHQWHG�E\�,*+6�PHPEHU�

/HH�/LWWOH�ZLOO�SUHVHQW�KLV�*HUPDQ�ILQGLQJV�IURP�KLV�QHZ�ERRN��&LUFOH�&LW\�6WHHSOHV��+H�
LV�D�OLEUDULDQ�DW�WKH�,8�0F.LQQH\�6FKRRO�RI�/DZ��,QGLDQDSROLV� 

 
 +LVWRULF�FKXUFKHV�DUH�VFDWWHUHG�WKURXJKRXW�'RZQWRZQ�DQG�LQ�QHLJKERUKRRGV��DQG�FKXUFK�

HV�RI�*HUPDQ�FRQJUHJDWLRQV�DUH�QR�H[FHSWLRQV��7KHVH�UHOLJLRXV��FXOWXUDO��DQG�HWKQLF�ODQG�
PDUNV�UHSUHVHQW �&DWKROLFV��/XWKHUDQV��(-8%V��DQG�5HIRUPHG�FRPPXQLWLHV�WKDW�EXLOW�
WKHP�� 

 
:HGQHVGD\��-XQH ���7KH�6DG�(QG�RI�0DGJH�2EHUKRO]HU��,*+6�PHPEHU��&KDUORWWH�)OLFN��DX�
WKRUHVV�RI�0DGJH��7KH�/LIH�DQG�7LPHV�RI�0DGJH�2EHUKROW]HU���������ZLOO�H[SORUH�WKH�*HUPDQ�
EDFNJURXQG�RI�0DGJH� 
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 7KH�GHDWK�RI �,UYLQJWRQ-UHVLGHQW�0DGJH�2EHUKROW]HU�LQ������ZDV�VHQVDWLRQDO�DV�LW�EURXJKW�WKH�
HQG�RI�WKH�SRZHU�RI�WKH�PDQ��ZKR�SURFODLPHG���,�DP�WKH�ODZ�LQ�,QGLDQD�� � 

 
$OO�6WDPPWLVFK�SURJUDPV�DUH�SUHVHQWHG�LQ�(QJOLVK��DUH�IUHH�RI�FKDUJH��RSHQ�WR�WKH�HYHU\�
RQH��3URJDPV�EHJLQ�DW������30���3OHDVH�UHJLVWHU�LQ�DGYDQFH�IRU�HDFK�=RRP�VHVVLRQ��RU�MXVW�

MRLQ�XV�LQ�SHUVRQ�� 
  

5HJLVWUDWLRQ�LV�UHTXLUHG�IRU�DOO�=RRP�HYHQWV� 8VH�WKH�OLQNV�DERYH�WR�UHJLVWHU�LQ�DGYDQFH�IRU�
HDFK�SURJUDP��$IWHU�UHJLVWHULQJ��\RX�ZLOO�UHFHLYH�D�FRQILUPDWLRQ�HPDLO�FRQWDLQLQJ�LQIRU�
PDWLRQ�DERXW�MRLQLQJ�WKH�PHHWLQJ�� 

 
 
 
 

2ඍඁൾඋ�3උඈ඀උൺආඌ 
 

)HEUXDU\�����,QGLDQD�$VVRFLDWLRQ�RI�6WXGHQWV�RI�*HUPDQ������6WDDWVNRQJUHVV�DW�%DOO�6WDWH�8QLYHU�
VLW\� ����������̵����������ǣ ͸Ͷ͸͸ǣ��������������
�����������ǡ�	���������	��������Ǥ�:H�ZLOO�EH�LQ�
WKH 6WXGHQW�&HQWHU�DQG 7HDFKHUV�&ROOHJH���
0$6.6�$5(�5(48,5('�)25�$//�$7�
7(1'((6����7KH������HDUO\�UHJLVWUDWLRQ�IHHV�
DUH��6WXGHQWV������&KDSHURQH������LQFOXGHV�
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