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3+272�(;+,%,7,21
7UDQVJHQGHU� FRPPXQLWLHV� PDLQWDLQ� D� QHEXORXV�
SRVLWLRQ�LQ�FRQVHUYDWLYH�3DNLVWDQ��:KLOH�WKH\�DUH�
WROHUDWHG�DV�GDQFHUV�DW�ZHGGLQJV�DQG�RWKHU�FHOH�
EUDWLRQV�WKH\�VWLOO�FDUU\�D�VRFLDO�VWLJPD�LQ�GDLO\�RF�
FXUUHQFHV���+LVWRULFDOO\��WUDQVJHQGHU��RIWHQ�UHIHUUHG�
WR�DV�+LMUDV��KDYH�EHHQ�D�YLVLEOH�SDUW�RI�3DNLVWDQL�
VRFLHW\��GDWLQJ�EDFN�WR�WKH�0XJKDO�(PSLUH�ZKHUH�
WKH\�VHUYHG�TXHHQV�RQ�WKH�UR\DO�FRXUWV��+RZHYHU��
WKH�QXDQFHV�DUH�WKLFN��DQG�GHVSLWH�SXEOLF�DFFHSW�
DQFH�PLUURUHG�E\�IUHTXHQW�GLVWDVWH�GHSHQGLQJ�RQ�
WKH� FLUFXPVWDQFH�� WKH� VXSUHPH� FRXUW� SDVVHG� D�
ODQGPDUN�OHJLVODWLRQ�WKDW�DOORZV�IRU�WKLUG�JHQGHU�
UHJLVWU\���7UDQV3DNLVWDQ�ZDV�VKRW�LQ�/DKRUH�LQ������
ZKHUH�9LQFHQ]R�)ORUDPR�OLYHG�ZLWK�WKH�ZRPHQ�LQ�
WKHLU�GRUPLWRU\���7KH�H[KLELWLRQ�ZLOO�EH�KHOG�IURP�
$XJXVW��VW�WR���WK�DW�9(66�IURP���������������

9,1&(1=2�)/25$02
%HJLQQLQJ�LQ�������)ORUDPR�EHJDQ�WR�OLYH�QR�
PDGLFDOO\�EHWZHHQ�$VLD��6RXWK�$PHULFD��1RUWK�
$PHULFD�DQG�(XURSH��ZKLFK�KH�VWLOO�FRQWLQXHV��
+H� LV� FRPPLWWHG� WR� H[SORULQJ�� OHDUQLQJ� DQG�
FRQQHFWLQJ� WKURXJK� SKRWRJUDSK\� WKH� GLYHUVH�
H[SUHVVLRQV�RI�KXPDQ�H[SHULHQFHV�WKDW�KH�HQ�
FRXQWHUV�ZLWKLQ�WKH�GLYHUVH�FXOWXUHV��)ORUDPR�
KDV�EHHQ�SXEOLVKHG�LQ�7KH�*XDUGLDQ��/R�'RQQD��
)RUHLJQ�3ROLF\���$OMD]HHUD��(O�3DLV��%DQJNRN�3RVW��
6RXWK�&KLQD�0RUQLQJ�3RVW�DQG�,QWHUQD]LRQDOH��
DQG�EHHQ�KRQRUHG�ZLWK�YDULRXV�SUL]HV�DURXQG�
WKH�ZRUOG�

7UDQV3DNLVWDQ�E\�9LQFHQ]R�)ORUDPR

$�YLVXDO�MRXUQH\�WKURXJK�/DKRUHȠV�WUDQVJHQGHU�FRPPXQLW\

:(/&20(
$.6� )LOP�� $UW� 	� 'LDORJXH� )HVWLYDO� JRHV� ZKHUH�
PDLQVWUHDP� /*%74�FLQHPD� RIWHQ� FDQȠW�� :H� H[�
SORUH� WKH� ZRUOG� RI� TXHHU� FLQHPD� DQG� DUW�� DQG�
HQFRXUDJHV� GLDORJXH� WKDW� JRHV� EH\RQG� JHQGHU�
QRUPV� DQG� UDLQERZ� VH[XDOLW\�� ,Q� �����$.6� )HV�
WLYDO�LQ�&RSHQKDJHQ�WDNHV�WKH�OHDG�IURP�DQFLHQW�
WUDQVJHQGHU� WUDGLWLRQV� LQ� 6RXWK� $VLD�� WKH� ULVLQJ�
/*%74�PRYHPHQW� LQ� .HQ\D� DQG� 8JDQGD�� DQG�
EULQJV�IRUWK�IHPLQLVW�LGHDV�IURP�TXHHU��WUDQV�DQG�
LQWHUVH[�SHRSOH�RI�FRORU�DURXQG�WKH�ZRUOG��

$.6� )HVWLYDO� RIIHUV� �� H[FHSWLRQDO� GD\V� RI� ˉOP�
VFUHHQLQJV��DUW�DQG�GLDORJXH� LQ� WKH�KHDUW�RI�&R�
SHQKDJHQ�� :H� DFNQRZOHGJH� IXQGLQJ� IURP� WKH�
'DQLVK� &HQWHU� IRU� &XOWXUH� DQG� 'HYHORSPHQW�
�&HQWHU� IRU� .XOWXU� RJ� 8GYLNLQJ�� ZZZ�FNX�GN���
ZKLFK� PDNHV� WKLV� IHVWLYDO� SRVVLEOH�� � $GGLWLRQDO�
IXQGLQJ�IURP�+XPDQLW\�LQ�$FWLRQ�DQG�'$1,'$�LV�
JUHDWO\� DSSUHFLDWHG��:H� DOVR� WKDQN� RXU� FROODER�
UDWRUV�DW�+XPDQLW\� LQ�$FWLRQ��9(66��&LQDPDWHNHW��
&RSHQKDJHQ�3ULGH�DQG�6DEDDK�IRU�WKHLU�VXSSRUW�������

6LQFHUHO\��

6DDGDW�0XQLU��&XUDWRU
-HSSH�/DUVHQ��'LUHFWRU

1DGLD�1DUHMR��3URMHFW�0DQDJHU
)DKDG�6DHHG��35�0DQDJHU

$%287�$.6
$.6�LV�D�'DQLVK�3DNLVWDQL�LQLWLDWLYH�DQG�SROLWLFDOO\�
LQGHSHQGHQW� QRQ�SURˉW� RUJDQL]DWLRQ� IRXQGHG� LQ�
$SULO�������,Q�'HFHPEHU�������$.6�SUHVHQWHG�LWV�
ˉUVW�)HVWLYDO�LQ�/DKRUH�DQG�,VODPDEDG��ZLWK�KHOS�
RI�WKH�'DQLVK�(PEDVV\�LQ�3DNLVWDQ�

$.6� ZDV� FUHDWHG� WR� SURPRWH� YLVLDEOL\� DQG� HP�
SRZHU�WKH�WUDQVJHQGHU�DQG�TXHHU�FRPPXQLW\�YLD�
ˉOP��DUW�DQG�GLDORJXH��$.6�DLPV�WR�SURPRWH�D�JOR�
EDO� DQG�RSHQ�DSSURDFK� WR�JHQGHU� DQG� VH[XDOLW\�
HYHU\ZKHUH�LQ�WKH�ZRUOG�

48((5�.,7&+(1
$.6�)HVWLYDO�SUHVHQWV�D�QHZ�SODWIRUP�IRU�GLD�
ORJXH��4XHHU�.LWFKHQ��+HUH�\RX�KDYH�D�FKDQFH�
WR� PHHW�DQG�JUHHW� RXU� RIˉFLDO� JXHVWV� DQG�
RWKHU� SDWLFLSDQWV��:H�HQFRXUDJH� HYHU\RQH� WR�
MRLQ�XV��7KH�4XHHU�.LWFKHQ�LV�SUHVHQWHG�LQ�FRO�
ODEHUDWLRQ�ZLWK�6DEDDK�

:H�ZLOO�RSHQ�WKH�ˉUVW�4XHHU�.LWFKHQ�RQ�6XQ�
GD\�$XJXVW��WK�DW�9(66�ZLWK�3DNLVWDQL�EUXQFK�
PDGH� E\� DFWLYLVW� 1HHOL� 5DQD�� 7KH� IROORZLQJ�
4XHHU�.LWFKHQ�HYHQWV�ZLOO�WDNH�SODFH�DW�3ULGH�
6TXDUH� ZKHUH� ZH� ZLOO� VHUYH� WHD�� FRIIHH� DQG�
KDQG\�IRRG�IRU�D�V\PEROLF�SULFH��+RZHYHU��ZH�
HQFRXUDJH�WKH�YLVLWRUV�WR�FRQWULEXWH�ZLWK�GR�
QDWLRQV� WR� RXU� 7UDQJHQGHU� /LWHUDF\� DQG� (P�
SRZHUPHQW�3URJUDP�LQ�3DNLVWDQ�

$.6�)HVWLYDO�ZHOFRPHV�\RX�WR�RXU�ˉUVW�IHVWLYDO�LQ�&RSHQKDJHQ�
Ȣ%H\RQG�JHQGHU�QRUPV�DQG�UDLQERZ�VH[XDOLW\�ȣ

)ULGD\��������3UH�)HVWLYDO�2SHQLQJ

)ULGD\�������*DOOHU\�*UDQG�2SHQLQJ



1HHOL�5DQD���DFWLYLVW��3.�
1HHOL�5DQD� LV� D�YHU\�ZHOO�
NQRZQ� DFWLYLVW� ZRUNLQJ�
RQ� WUDQVJHQGHU� ULJKWV� LQ�
3DNLVWDQ�� 6KH� KDV� EHHQ�
LQYROYHG� LQ� WKLV� DFWLYLVP�
IRU�PDQ\�\HDUV�DQG�UDLVHG�
KHU�YRLFH�IRU�WKH�FRPPX�
QLW\�DW�PDQ\�RFFDVLRQV��LQ�
FOXGLQJ��PXUGHU�FDVHV�DQG�

VHYHUDO�RWKHU�YLROHQW�HSLVRGHV�DJDLQVW�WUDQVJHQ�
GHU� SHRSOH� LQ� 3DNLVWDQ�� 6KH� LV� LQYROYHG� LQ� FRP�
PXQLW\�DGYRFDF\�RQ�WKLUG�JHQGHU�ULJKWV��DQG�KHOSV�
FRPPXQLW\�PHPEHUV� JHWWLQJ� LGHQWLW\� FDUGV�� 6KH�
LV� FXUUHQWO\� ZRUNLQJ� DV� ERDUG� PHPEHU� IRU� $.6�
7UDQJHQGHU�/LWHUDF\�DQG�(PSRZHUPHQW�3URJUDP�
LQ� 3DNLVWDQ�� DQG� DOVR�ZRUN� DV� D� ˉHOG� VXSHUYLVRU�
IRU�D�QRQ�SURˉW�RUJDQVLDWLRQ�IRU�KHDOWK�DQG�SUH�
YHQWLRQ�RI�+,9�$,'6��5HFHQWO\��1HHOL�KDG�KHU�EUHDN�
WKURXJK�LQ�WKH�WKHDWULFDO�ZRUOG�E\�SHUIRUPLQJ�DV�
OHDG�DFWUHVV�LQ�Ȣ7KH�7KLUG�7XQHȣ�D�GUDPD�EDVHG�RQ�
WUXH�VWRULHV�RI�WUDQVJHQGHU�OLYHV�LQ�3DNLVWDQ�

-DQQDW�$OL��DFWLYLVW�	�GDQFHU��3.�
-DQQDW� $OL� LV� D� UHFLSLHQW�
RI�D�JROG�PHGDO�IURP�WKH�
8QLYHUVLW\� RI� 3XQMDE� LQ�
0%$�GHJUHH�SURJUDP��DQG�
KDV�DOVR�D�GHJUHH� LQ�SHU�
IRUPLQJ�DUWV�UHVHDUFK��6KH�
LV� D� WUDQVJHQGHU� DQG� /*�
%74�DFWLYLVW�DQG�KDSSHQV�
WR�EH�WKH�ˉUVW�WUDQVJHQGHU�

SURMHFW� PDQDJHU� RI� FRPPXQLW\�EDVHG� RUJDQL]D�
WLRQ�ZRUNLQJ� IRU� SUHYHQWLRQ� RI�+,9�$,'6�� VH[XDO�
KHDOWK�DQG�KXPDQ�ULJKWV�LQ�3DNLVWDQ��

,Q�WKH�SDVW��-DQQDW�VXFFHVVIXOO\�UDQ�D�OLWHUDF\�SUR�
JUDP�DV�DQ�HGXFDWRU�IRU�WKH�WUDQVJHQGHU�FRPPX�
QLW\�E\�PRELOL]LQJ�DQG�PRWLYDWLQJ�WKH�FRPPXQLW\�
PHPEHUV��6KH�LV�D�SURIHVVLRQDO�.DWKDN��&ODVVLFDO�
,QGLDQ�GDQFH��GDQFHU�ZLWK�PRUH�WKDQ���\HDUV�H[�
SHULHQFH� DQG� KDV� SHUIRUPHG� DW� VHYHUDO� QDWLRQDO�
DQG�LQWHUQDWLRQDO�SODWIRUPV��

-DQQDWȠV� VWUHQJWK� OLHV� LQ� FDSDFLW\� EXLOGLQJ� DQG�
FRPPXQLW\� DGYRFDF\�� ZKLFK� LV� ZK\� VKH� KDV� DW�
WHQGHG�VHYHUDO�WUDLQLQJV��ZRUNVKRSV��VHPLQDUV� LQ�
PDQ\�FRXQWULHV�

.DPL�&KRXKGU\��DFWLYLVW�	�GDQFHU��3.�
.DPL�&KRXKGU\� LV�D�GHGL�
FDWHG� DQG� KLJKO\� PRWL�
YDWHG� ULJKWV� DQG� GHYHO�
RSPHQW� EDVHG� DFWLYLVW�
ZLWK� PDQ\� \HDUV� RI� ZRUN�
H[SHULHQFH�ZLWK�WKH�/*%7�
FRPPXQLW\� LQ� XUEDQ� 3D�
NLVWDQ�� +HU� DUHDV� RI� ZRUN�
LQFOXGH�� KXPDQ� ULJKWV��

JHQGHU�� KHDOWK� DGYRFDF\�� OHDGHUVKLS�� HGXFDWLRQ�
DQG� SURMHFW� PDQDJHPHQW�� 6KH� KDV� UHSUHVHQWHG�
3DNLVWDQL� TXHHU� \RXWK� DW�PDQ\� QDWLRQDO� DQG� ,Q�
WHUQDWLRQDO� FRQIHUHQFHV� RQ� JHQGHU� DQG� VH[XDO�
LW\�� 6KH� DOVR�KDSSHQV� WR�EH�SDUW� RI� WKH� LQWHUQD�
WLRQDO�UHQRXQHG�DQG�DZDUG�ZLQQLQJ�GRFXPHQWDU\�
Ȣ&+833$1�&+83$,�ȝ�+,'(�$1'�6((.ȣ��

-RQQ\�YRQ�:DOOVWU¸P��GLUHFWRU��6(���
&LQHPDWRJUDSKHU� WXUQHG�
VHOI�VKRRWLQJ� GLUHFWRU��
-RQQ\� YRQ� :DOOVWU¸P� � LV�
WKH� ˉOPPDNHU� EHKLQG�
7+(� 3($5/� 2)� $)5,&$��
7KLV� LV� KLV� VHFRQG� GRFX�
PHQWDU\�� IROORZLQJ�E\� WKH�
VXFFHVVIXO� ˉOP� =HUR� 6L�
OHQFH�� ZKLFK� ZDV� 2IˉFLDO�

6HOHFWLRQ� DW� 6KHIˉHOG� 'RF�)HVW� LQ� ������ -RQQ\�
WULHV�WR�FDSWXUH�VWURQJ�SHUVRQDO�VWRULHV�DERXW�OLIH�
FKDQJLQJ� LVVXHV� DURXQG� WKH� ZRUOG�� WKDW� PHUJH�
UDZ�UHDOLVP�ZLWK�EHDXWLIXO�FLQHPDWLF�YLVXDOV��+LV�
SUHYLRXV�ZRUN�DV�D�FLQHPDWRJUDSKHU�UDQJHV�IURP�
EURDGFDVWHUV� VXFK� DV� $UWH�� 697�� $O� -D]HHUD�� 79���
079��.DQDO���DQG�=79�

)DZ]LD�0LU]D��DFWRU�	�FRPPHGLDQ��86�
)DZ]LD�0LU]D� DFWV�� ZULWHV��
SURGXFHV� DQG� DOVR� KDS�
SHQV�WR�EH�WKH�RQO\�VRXWK�
DVLDQ� IHPDOH� TXHHU� RQH�
ZRPDQ� VKRZ� SHUIRUPHU��
6KH� XVHV� SHUVRQDO� VWR�
U\WHOOLQJ� DQG� FRPHG\� WR�
EUHDN� GRZQ� VWHUHRW\SHV�
DFURVV� D� PXOWLSOLFLW\� RI�

LGHQWLWLHV�� UDFH�� UHOLJLRQ�� VH[XDO� RULHQWDWLRQ� DQG�
JHQGHU� DQG� GHI\� WKH� FRQFHSW� RI� WKH�ȢPRGHO�PL�
QRULW\ȣ�RIWHQ�SRUWUD\HG�LQ�WKH�PDLQVWUHDP��6KH�LV�
IDPRXV� IRU� KHU�ZHE� VHULHV� OLNH�.DP�.DUGDVKLDQ�

DERXW�WKH�ORQJ�ORVW�OHVELDQ�.DUGDVKLDQ�VLVWHU�DQG�
QRW�WR�IRUJHW�%URZQ�*LUO�3UREOHPV��D�VHULHV�DERXW�
6RXWK�$VLDQ�ZRPHQ�ZKR�DOVR�KDSSHQ�WR�EH�UHJX�
ODU�SHRSOH�ZLWK�UHJXODU�SUREOHPV�WRR�

)DZ]LD�0LU]D�DV�TXHHU�DUWLVW��VWDQG�XS�FRPHGLDQ�
DQG� DFWLYLVW� LV� NQRZQ� IRU� KHU� GDULQJ� DQG� RXW�
VSRNHQ� SHUIRUPDQFHV�� 6KH� KDV� EHHQ� SXEOLVKHG�
LQ�PDQ\�SURPLQHQW� LQWHUQDWLRQDO�PHGLD�DQG�KHU�
VKRUW�ˉOPV�WHQG�WR�EH�GDUOLQJ�FKRLFH�IRU�WKH�SUR�
JUDPV�RI�/*%74�ˉOP�IHVWLYDOV�

)DL]DQ��MRXUQDOLVW�	�ˉOPPDNHU��8.�
)DL]DQ�LV�D�3DNLVWDQL�MRXU�
QDOLVW�DQG�ˉOPPDNHU�ZKR�
KDV� UHVHDUFKHG� DQG� ZULW�
WHQ�DERXW�/*%7�LVVXHV�IRU�
PDQ\�\HDUV��8WLOLVLQJ�WKHLU�
H[WHQVLYH� QHWZRUN� DFURVV�
WKH� FRXQWU\�� WKH\� KDYH�
SURGXFHG� WKH� ˉUVW� ZLGH�
UDQJLQJ� VWXG\� RI� /*%74�

OLYHV� LQ�3DNLVWDQ��&XUUHQWO\��)DL]DQ�LV�ZRUNLQJ�RQ�
D�GRFXPHQWD\��ZKLFK�HYLGHQWV�D�SURIRXQG�XQGHU�
VWDQGLQJ�RI�KLVWRULFDO�DQG�FRQWHPSUDU\�H[LVWDQFH�
RI�WUDQVJHQGHU�FRPPXQLW\�DQG�VH[XDO�PLQRULWLHV�
LQ�3DNLVWDQ�

1DXVKHHQ� .KDZMD� DQG� &ORXGEHUU\�� GL�
UHFWRUV�RI�*OLWFK�47,32&�)HVWLYDO��8.�

1DXVKHHQ�DQG�&ORXGEHUU\��
*ODVJRZ� �8.�� EDVHG� DUW�
LVWV� DQG� DFWLYLVWV� UXQ� WKH�
'LJLWDO� 'HVSHUDGR� SURMHFW�
RIIHULQJ� IUHH� ˉOP� PDN�
LQJ� FRXUVHV� WR� ZRPHQ�
DQG�WUDQV�ZRPHQ�RI�FRORU��
7KH\� DUH� DOVR� IRXQGHUV� RI�
*/,7&+� *ODVJRZ� 47,32&�

)LOP� )HVWLYDO� UXQQLQJ� D� VWXQQLQJ� VHOHFWLRQ� RI�
ˉOPV�� YLGHR� DUW�� VSRNHQ� ZRUG�� 4	$V�� OLYH� PXVLF��
DQG�IUHH�KDLUFXWV��*/,7&+�FUHDWHV�DQ�LQWHUQDWLRQDO�
SODWIRUP�IRU�ˉOPV�DQG�YLGHR�DUW�PDGH�E\�SHRSOH�
RI� FRORXU�� 47,32&� VWDQGV� IRU� TXHHU�� WUDQV�� LQWHU�
VH[��SHRSOH�RI�FRORXU�ȝ�7KH� IHVWLYDO�SURJUDP�IR�
FXVHV�RQ�ˉOPV�HLWKHU�PDGH�E\��RU�DERXW�47,32&V��
*/,7&+� DQG�$.6� )HVWLYDO� ZRUN� SDUWQHUVKLS� DQG�
KHOS�HDFKRWKHU�FXUDWLQJ�ˉOP�DQG�DUW�SURJUDPV�

ZZZ�GLJLWDOGHVSHUDGRV�RUJ�JOLWFK�

2)),&,$/�*8(676
$57,676�$&7,9,7676

� �

:H�HQFRXUDJH�\RX�WR�WDNH�WKH�RSSRUWXQLW\�WR�PHHW�RXU�RIˉFLDO�
JXHVWV��/RRN�RXW�IRU���',$/2*8(�
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$/(;�	�$/,��_�������#&LQHPDWHNHW

'LU���0DODFKL�/HRSROG�_�86$�_�<HDU�������_����PLQ�_�
/DQJXDJH��(QJOLVK�DQG�3HUVLDQ�ZLWK�(QJOLVK�VXE�
WLWOHV

Ȣ$OH[�	�$OLȣ�WHOOV�WKH�WUXH�VWRU\�RI�WZR�PHQ��$OH[��
D�IRUPHU�$PHULFDQ�3HDFH�&RUSV�YROXQWHHU��DQG�$OL��
DQ�,UDQLDQ�0XVOLP��,Q�������ZKLOH�$OH[�ZDV�ZRUN�
LQJ� ZLWK� WKH� 3HDFH� &RUSV� LQ� ,UDQ�� WKH� WZR� PHW��
H[SUHVVHG�WKHLU� ORYH��DQG�NHSW� WKHLU� UHODWLRQVKLS�
VHFUHW�IRU����\HDUV��:LWK�SROLWLFDO�XQUHVW�HVFDODW�
LQJ��DQG�WKH�,UDQLDQ�UHYROXWLRQ�IDVW�DSSURDFKLQJ��
$OH[�ZDV�IRUFHG�WR�OHDYH�,UDQ�ȝ�DQG�$OL�ȝ�LQ�������
%XW� WKURXJK� OHWWHUV�� SKRQH� FDOOV�� DQG� HYHQWXDOO\�
HPDLOV��WKH�WZR�UHPDLQHG�LQ�WRXFK��,Q�0D\�������
$OH[� DQG�$OL� ZHUH� UHXQLWHG� IRU� WKH� ˉUVW� WLPH� LQ�
���\HDUV��

(9(17���',$/2*8(
7DON�RQ�WKH�DV\OXP�V\VWHP�ZLWK�/*%7�$V\OXP
/*%7�$V\OXP�LV�D�JURXS�RI�/*%7�SHRSOH���DV\�
OXP�VHHNHUV��'DQLVK� FLWL]HQV�DQG�SHUVRQV� UH�
VLGLQJ� LQ� 'HQPDUN�� /*%7� $V\OXP� ZRUNV� IRU�
WKH�ULJKWV�RI�OHVELDQ��JD\��ELVH[XDO�DQG�WUDQV�
JHQGHU�SHUVRQV�LQ�WKH�'DQLVK�DV\OXP�V\VWHP��
DQG� SURYLGH� VXSSRUW� DQG� FRXQVHOLQJ� IRU� WKH�
DSSOLFDQWV��/*%7�DV\OXP�LV�D�YROXQWHHU�EDVHG�
RUJDQLVDWLRQ�PRWLYDWHG�WR�ZRUN�IRU�WKH�EHWWHU�
PHQW�RI�/*%7�DV\OHHV��ZZZ�OJEWDV\OXP�GN

3853/(�6.,(6�_�������#9(66

'LU��6ULGKDU�5DQJD\DQ�_�,QGLD�_�<HDU�������_����PLQ�
_�/DQJXDJH��+LQGL��(QJOLVK�ZLWK�(QJOLVK�6XEWLWOHV

7KLV� LQVLJKWIXO� GRFXPHQWDU\� ORRNV� DW� WKH� OHVVHU�
NQRZQ��DQG�RIWHQ�PLVXQGHUVWRRG�WHUUDLQ�RI�WKH�,Q�
GLDQ�/*%74�ZRPHQ�FRPPXQLW\��:HDYLQJ�WRJHWKHU�
KHDUWUHQGLQJ�VWRULHV�RI�/*%74�ZRPHQ�YLFWLPL]HG�
E\�WKH�ODZ��IDPLO\�DQG�VRFLHW\��DV�ZHOO�DV�KRSHIXO�
VWRULHV�RI�\RXQJVWHUV�ZKR�KDYH�EUDYHO\�FRPH�RXW�
RI�WKH�FORVHW��%\�SODFLQJ� LW� LQ�WKH�FRQWH[W�RI�WKH�
KLVWRULF� VWUXJJOH� RI� WKH� /*%74� FRPPXQLW\�� DQG�
MX[WDSRVLQJ�SHUVRQDO�VWRULHV�ZLWK�FULWLFDO�DQDO\VLV�
RI�LVVXHV�E\�DFWLYLVWV�DQG�DGYRFDWHV��3XUSOH�6NLHV�
RIIHUV�FRPSHOOLQJ�LQVLJKW�WR�,QGLDQ�/*%74�OLYHV�

(9(17���',$/2*8(
*XHVW�VSHDNHU�IURP�+$5(0�&3+
+$5(0�&3+���ZDV� IRXQGHG� LQ������ LQ�&3+ȠV�
PHDW�SDFNLQJ�GLVWULFW�ZLWK�DQ�DLP�WR�WDNH�SDU�
WLHV� IRU� /%*74�ZRPHQ� WR� D� QHZ� OHYHO�� 7KH\�
IRFXV� RQ� IHPDOH� DUWLVWV� ZKHWKHU� LWȠV� ZLWKLQ�
WKH� PXVLF�� DUW�� SKRWRJUDSK\�� GUDZLQJ�� GHVLJQ�
RU�GDQFH��,Q�SDVW�WKH�JURXS�KDYH�ZRUNHG�ZLWK�
WDOHQWHG�IHPDOH�DUWLVWV�VXFK�DV��*RRG\Q�*UHHQ��
:HUNDKROLFV��/XVW��7KRUD�0DUJUHWDUGRWWLU��5RVD�
/X[�� %HQG� 2YHU� 0DJDVLQ�� )HPDOH(OHFWULF� HWF��
ZZZ�IDFHERRN�FRP�+DUHP.%+

Ȣ/LNH�PXVLF�DQG�DUW��ORYH�RI�QDWXUH�LV�D�FRPPRQ�ODQJXDJH�WKDW�FDQ
WUDQVFHQG�SROLWLFDO�RU�VRFLDO�ERXQGDULHV�ȣ�-LPP\�&DUWHU

'('+�,6+4,<$�_�������#&LQHPDWHNHW

'LU�� �$EKLVHN�&KDXEH\� _� ,QGLD� _�<HDU������� _�����
PLQ�_�/DQJXDJH��+LQGL�ZLWK�(QJOLVK�VXEWLWOHV�

'HGK�,VKLT\D��RQH��DQG�D�KDOI�ORYH�VWRU\��FKURQL�
FOHV� WKH� URPDQWLF� DGYHQWXUHV� RI� .KDOXMDDQ� �1D�
VHHUXGGLQ�6KDK��DQG�%DEEDQ��$UVKDG�:DUVL���WZR�
SUHWW\� WKXJV�� ZKR� SUHWHQG� WR� EH� ERXUJHRLVLH� WR�
EHJXLOH�WKH�ZHDOWK\�ZLGRZ�%HJXP�3DUD��0DGKXUL�
'L[LW��E\�SDUWLFLSDWLQJ�LQ�WKH�8UGX�SRHWU\�FRPSH�
WLWLRQ�DW�KHU�SDODFH��7KHLU�KLGGHQ�DJHQGD�ZRXOG�
QRW� RQO\� EH� VZLQGOLQJ� %HJXPȠV�PRQH\� EXW� DOVR�
IRU�D�FKDQFH�WR�IXOˉOO�.KDOXMDQȠV�GHVLUH�WR�EHFRPH�
%HJXPȠV� QHZ� KXVEDQG�� 8QIRUWXQDWHO\�� WKH\� KDYH�
QR�FOXH�DERXW�WKH�JRUJHRXV�%HJXP�DQG�KHU�FODQ�
GHVWLQH�ODG\ORYHU�0XQQL\D��+XPD�4XUUHVKL��KDYH�
D� OLWWOH�SODQ�RI� WKHLU�RZQ� WKDW�EULQJV�D� IDWDO�\HW�
VDUFDVWLF�WZLVW�LW�WKH�JDPH�RI�ORYH�DQG�EHWUD\DO�

7KH�WLWOH�Ȣ'HGK�,VKTL\Dȣ�PHDQLQJ�ȢRQH���DQG���D�KDOI�
ORYH�VWRU\�ȣ�ȢKDOIȣ�EHLQJ�D�YLJRURXV�UHIHUHQFH�WR�DQ�
XQGHUWRQH� ORYH� VWRU\� EHWZHHQ� WKH� WZR� OHDGLQJ�
ODGLHV�

,Q�WKLV�̄ OP��9LVKDO�%KDUGZDM��IDPRXV�IRU�Ȣ0DTERROȣ��
Ȣ2PNDUDȣ�DQG�Ȣ+DLGHU�ȣ�D�WULORJ\�RI�6KDNHVSHDUHDQ�
DGDSWLRQ� LQWR�%ROO\ZRRG�� SD\V� KRPDJH� WR� IHPL�
QLVW�8UGX�ZULWHU�,VPDW�&KXJKWDL�E\�PL[LQJ�LQ�ˊD�
YRUV�RI�PRGHUQ�GD\�%ROO\ZRRG�FLQHPD�ZLWK�VRPH�
IDGLQJ�HVVHQFHV�RI�8UGX�OLWHUDWXUH�DQG�SRHWU\���

(9(17���$57���',$/2*8(
/LYH�GDQFH�SHUIRUPDQFH�DQG�GULQNV
$IWHU�WKH�VFUHHQLQJ�-DQQDW�$OL� �WUDLQHG�FODVVL�
FDO�GDQFHU�IURP�3DNLVWDQ��ZLOO�SHUIRUP�.DWKDN�
�FODVVLFDO�GDQFH�IRUP���$.6�ZLOO�VHUYH�ZLQH�DQG�
QLEEOHV�LQ�$67$�EDU�DIWHU�WKH�VFUHHQLQJ�

$'',7,21$/�,1)2
)HPLQLVP�DQG�VXE�FRQWLQHQWDO�/LWHUDWXUH
7KH�OHVELDQ�ORYH�VWRU\�RI�%HJXP�3DUD�DQG�0XQL\D�
LV�LQVSLUHG�E\�WKH�VKRUW�VWRU\�Ȣ/LKDI�ȝ�WKH�TXLOWȣ�E\�
WKH�HPLQHQW�8UGX�ZULWHU�,VPDW�&KXJKWDL��Ȣ/LKDI�ȝ�
WKH�TXLOWȣ�ZDV�KHU�PRVW�FRQWURYHUVLDO�ZULWLQJ�DQG�
LV�VWLOO�EDQQHG�IURP�SXEOLFDWLRQ�LQ�PDQ\�0XVOLP�
WHUULWRULHV�� 6KH�ZDV� FRQVLGHUHG� WKH� JUDQG� GDPH�
RI�8UGX�ˉFWLRQ�DQG�ZDV�NQRZQ�IRU�KHU�LQGRPLWD�
EOH�VSLULW�DQG�D�ˉHUFH�IHPLQLVWV�LGHRORJ\��6KH�H[�
SORUHG� IHPLQLQH� VH[XDOLW\��PLGGOH�FODVV�JHQWLOLW\��
DQG�HYROYLQJ�FRQˊLFWV� LQ�PRGHUQ�,QGLD��+HU�RXW�
VSRNHQ� DQG� FRQWURYHUVLDO� VW\OH� RI� ZULWLQJ�PDGH�
KHU�WKH�SDVVLRQDWH�YRLFH�IRU�WKH�XQKHDUG��PDNLQJ�
KHU�DQ�LQVSLUDWLRQ�IRU�WKH�\RXQJHU�JHQHUDWLRQ�RI�
ZULWHUV��UHDGHUV�DQG�LQWHOOHFWXDOV�

$.6�)HVWLYDO�ZHOFRPHV�\RX�WR�WKH�RIˉFLDO�RSHQLQJ�FHUHPRQ\�ZLWK�
%ROO\ZRRG�PXVLFDO�FRPHG\��OLYH�GDQFH�SHUIRUPDQFH�DQG�GULQNV



*/7,&+�)(67,9$/�35(6(176
47,32&�6+2576�_�������#9(66

7KLV� SURJUDP� LV� FXUDWHG� E\� RXU� SDUWQHU� IHVWLYDO�
*/,7&+�*ODVVJRZ�47,32&�IHVWLYDO��$OO�ˉOPV�LQ�WKLV�
SURJUDP�DUH�PDGH�E\�TXHHU�SHRSOH�RI�FRORU�IURP�
DURXQG� WKH� ZRUOG� WR� VKRZ� VROLGDULW\� DQG� VWDUW�
GLDORJXH�DERXW�WKH�LPSRUWDQFH�RI�47,32&�DUW�DQG�
FRPPXQLW\��

7KH� VKRUWˉOPV� DUH� VXEWLWOHG� LQ� (QJOLVK� IRU� GHDI�
DQG� KDUG� RI� KHDULQJ� DXGLHQFHV�� 'XUDWLRQ� RI� WKH�
VFUHHQLQJ�LV����PLQ�

'URQH�_������PLQ�_�&DQDGD�
�����&XP�6KRWV�_���PLQ�_�&DQDGD
7KH�+RPHFRPLQJ�_����PLQ�_�8.
*URXS�RI�6HYHQ�,QFKHV�_�&DQDGD

/DGLHV�/RXQJH�_����PLQ�_�$XVWUDOLD
3XUJLQJ�_������PLQ�_�86$

+RO\�0RWKHU�_������PLQ�_�&DQDGD
$VKHV�_���PLQ�_�7KDLODQG�
0DJQHWLFV�_������PLQ�_�86$

9RJXLQJ�7UDLQ�_������PLQ�_�86$
&KLOGȠV�3OD\�_���PLQ�_�7XUNH\

'HWDLOHG�LQIRUPDWLRQ�RQ�WKH�VKRUWV�DERYH�FDQ�EH�
IRXQG�RQ�RXU�ZHEVLWH��ZZZ�DNVIHVWLYDO�FRP� �

021'$<��������4XHHU��7UDQV��DQG�,QWHUVH[�3HRSOH�RI�&RORU 78(6'$<��������$IULFD���7KH�/*%74�IURQWLHU

7+(�3($5/�2)�$)5,&$��_�������#&LQHPDWHNHW

'LU�� -RQQ\� YRQ�:DOOVWU¸P� _� 6ZHGHQ� _�<HDU�� �����
_�����PLQ�_�/DQJXDJH��(QJOLVK�ZLWK�(QJOLVK�VXE�
WLWOHV

$�ˉOP�DERXW�ORYH��KDWH�DQG�EHLQJ�WUDQVJHQGHU�LQ�
RQH�RI�WKH�ZRUOGȠV�PRVW�WUDQVSKRELF�SODFHV�

2QFH� UHIHUUHG� WR� DV� ȟ7+(� 3($5/� 2)� $)5,&$Ƞ� E\�
:LQVWRQ�&KXUFKLOO��8JDQGD�LV�D�VPDOO�ODQG�ORFNHG�
UHJLRQ�LQ�(DVW�$IULFD��EOHVVHG�ZLWK�GLYHUVH�HWKQLF�
LW\��JHQGHU��ˊRUD�DQG�IDXQD��<HW�LQ�DOO�WKLV�ULFKQHVV�
DUH� VWUXJJOHV� WR� UHFRJQL]H� WKH� YHU\� WKLQJV� WKDW�
PDNH�LW�XQLTXH��

(QWHU�WKH�OLIH�RI�&OHRSDWUD�.DPEXJX��D����\HDU�ROG�
8JDQGDQ�WUDQVZRPDQ��+DYLQJ�EHHQ�ERUQ�ELRORJL�
FDOO\�PDOH��VKH��DJDLQVW�DOO�RGGV�WUDQVLWLRQLQJ�LQWR�
WKH�EHDXWLIXO�ZRPDQ�ZH�VHH�WRGD\��,Q�WKH�ˉOP�ZH�
IROORZ�&OHRSDWUD�DV�VKH�TXHVWLRQV�JHQGHU�H[SUHV�
VLRQ� DQG� LGHQWLW\�� UHVKDSLQJ� DWWLWXGHV�ZKLOH� XQ�
FRYHULQJ�WKH�UHDOLW\�RI�D�SHRSOH�ZKRȠV�OLYHV�KDYH�
EHHQ�VKURXGHG�LQ�P\WK�DQG�SUHMXGLFH�

,Q�D�IHDWXUH�OHQJWK�GRFXPHQWDU\�ZH�HPEDUN�RQ�D�
OLIH�FKDQJLQJ� MRXUQH\��:H� IROORZ�&OHR�DV�VKH�DW�
WHPSWV� WR� VKLQH� OLJKW� RQ� WKH� LQWULFDWH� FRQFHSWV�
RI�KHU�JHQGHU� LGHQWLW\��6KH� UHZULWHV� WKH� VWRU\�RI�
D�WUDQVZRPDQ�WKDW�KDV�IRU�ORQJ�EHHQ�VKURXGHG�LQ�
GDUNQHVV�DQG�PLVXQGHUVWRRG�

(9(17���',$/2*8(
$IWHU�WKH�ˉOPVFUHHQLQJ�ZH�SUHVHQW�4	$�ZLWK�
ˉOPPDNHU�-RQQ\�YRQ�:DOOVWU¸P�DQG�/*%74�DF�
WLYLVWV�IURP�4XHHU�<RXWK�8JDQDGD�

$'',7,21$/�,1)2
7KLV� VFUHHQLQJ�DQG�HYHQW�DUH� FR�SUHVHQWHG�ZLWK��
+XPDQLW\�LQ�$FWLRQ��+,$���+,$�LV�DQ�LQWHUQDWLRQDO�
HGXFDWLRQDO�RUJDQL]DWLRQ��ZKLFK�ZRUN�WR�HGXFDWH��
LQVSLUH�DQG�FRQQHFW�D�JOREDO�QHWZRUN�RI�VWXGHQWV�
DQG� \RXQJ� SURIHVVLRQDOV�� 7KH\� DLP� SURPRWH� IX�
WXUH� OHDGHUV� FRPPLWWHG� WR� KXPDQ� ULJKWV�� GLYHU�
VLW\�DQG�DFWLYH�FLWL]HQVKLS�Ȟ�LQ�FRPPXQLWLHV�DQG�
DURXQG�WKH�ZRUOG�

Ȣ,QMXVWLFH�DQ\ZKHUH�LV�D�WKUHDW�WR�MXVWLFH�HYHU\ZKHUH�ȣ
0DUWLQ�/XWKHU�.LQJ��-U

$'',7,21$/�,1)2
*/,7&+� LV� D� *ODVJRZ� �8.�� EDVHG� 47,32&� )LOP�
)HVWLYDO� UXQ� E\� 'LJLWDO� 'HVSHUDGRV� �1DXVKHHQ�
.KDZMD�DQG�&ORXGEHUU\��ZLWK�D�VWXQQLQJ�VHOHFWLRQ�
RI�ˉOPV��YLGHR�DUW��VSRNHQ�ZRUG��ˉOPPDNHU�4	$V��
SDQHO�GLVFXVVLRQV��OLYH�PXVLF��DQG�IUHH�KDLUFXWV���

47,32&� VWDQGV� IRU�4XHHU��7UDQV�� ,QWHUVH[��3HRSOH�
RI�&RORU�ȝ�7KH�IHVWLYDO�SURJUDP�IRFXVHV�RQ�ˉOPV�
PDGH�E\�RU�DERXW�47,32&V���*/,7&+�FUHDWHV�DQ�LQ�
WHUQDWLRQDO�SODWIRUP�IRU�ˉOPV�DQG�YLGHR�DUW�PDGH�
E\�SHRSOH�RI�FRORU��

)RU�PRUH�LQIR�YLVLW�
ZZZ�GLJLWDOGHVSHUDGRV�RUJ�JOLWFK�

(9(17���',$/2*8(
*/,7&+�)HVWLYDO�IRXQGHUV�WDON�DERXW�47,32&
1DXVKHHQ� .KDZMD� DQG� &ORXGEHUU\�� GLUHFWRUV�
RI� */,7&+� 47,32&� )HVWLYDO�� ZLOO� SUHVHQW� WKH�
VKRUWˉOP� SURJUDP�� $IWHU� WKH� VFUHHQLQJ� WKH\�
ZLOO�WDON�DERXW�WKH�LPSRUWDQFH�RI�47,32&�DUW�
DQG�ˉOP�

Ȣ:H�DUH�D�JOLWFK�LQ�WKH�V\VWHP��2XU�OLYHV�GHQ\�WKH�OLHV��2XU�FRPSOH[LW\�
LV�GLVVHQW��:H�ˉJKW�IRU�ORYH�ȣ�*/,7&+�47,32&�)(67,9$/
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:('1(6'$<��������7KH�7KLUG�*HQGHU 7+86'$<��������%URZQ�)HPLQLVP

)$:=,$�0,5=$��21(�:20$1�6+2:
0(��0<�020�	�6+$50,/$��_�������#9HOD�EDU

$.6�)HVWLYDO�LV�KRQRUHG�WR�KRVW�DQ�HYHQLQJ�ZLWK�
WKH�SLRQHHU�IHPDOH�VWDQG�XS�FRPHGLDQ�DQG�EURZQ�
IHPLQLVW��)DZ]LD�0LU]D��([SULHQFH�KHU�FULWLFDOO\�DF�
FODLPHG�VKRZ�Ȣ0H��0\�0RP�DQG�6KDUPLODȣ��$�VROR�
SOD\� ZULWWHQ� E\� KHUVHOI� H[SORULQJ� LQWHUVHFWLQJ�
LGHQWLW\��IDPLO\��DQG�JURZLQJ�XS�6RXWK�$VLDQ�DQG�
4XHHU�LQ�WRGD\ȠV�ZRUOG�

0H��0\�0RP�DQG�6KDUPLOD
$�KLODULRXV�DQG�KHDUWEUHDNLQJ�FRPLQJ�RI�DJH�VWR�
U\�WROG�E\�D�ˉUVW�JHQHUDWLRQ�$PHULFDQ�ˉJKWLQJ�IRU�
DFFHSWDQFH�DV�D�TXHHU�ZRPDQ�RI�FRORU�

$W�VRPH�SRLQW��ZH�DOO�UHDOL]H�ZH�DUH�QRW�H[DFWO\�
WKH� SHUVRQ� RXU� SDUHQWV� H[SHFWHG� XV� WR� EHFRPH��
+RZ�GR�ZH�ˉQG�RXU�RZQ�YRLFH�DQG�HPEUDFH�RXU�
SHUVRQDO�LGHQWLW\�LQ�WKH�IDFH�RI�VRFLHWDO�DQG�IDPLO�
LDO�SUHVVXUHV"�7ROG�ZLWK�KXPRU�DQG�GHHS�LQVLJKW��
G\QDPLF�ZULWHU�SHUIRUPHU�)DZ]LD�0LU]D�VKDUHV�D�
MRXUQH\� RI� VHOI�GLVFRYHU\� DQG� VWUHQJWK� WKDW� FDU�
ULHV�KHU�DOO�WKH�ZD\�IURP�FKLOGKRRG�DV�D�3DNLVWDQL�
0XVOLP�LQ�VPDOO�WRZQ�&DQDGD�WR�OLYLQJ�RXW�DV�DQ�
DFWUHVV�LQ�WKH�KHDUW�RI�&KLFDJR�

7ROG� WKURXJK� WKH� OHQV� RI� WZR� ZRPHQȠV� VKDUHG�
ORYH�IRU�JODPRURXV�%ROO\ZRRG�ˉOP�VWDU��6KDUPLOD�

7DJRUH��XVLQJ�SHUVRQDO�DQHFGRWHV��SRS�FXOWXUH�DQG�
HYHQ�VRPH�6RXWK�$VLDQ�KLVWRU\� OHVVRQV�� WKLV� LV�D�
SURIRXQG�DQG�H[FLWLQJ�QHZ�SURJUDP�DERXW�IDPLO\�
DQG�ˉQGLQJ�\RXUVHOI�

Ȣ,�DP�D�%ODFN�)HPLQLVW��,�PHDQ�,�UHFRJQL]H�WKDW�P\�SRZHU�DV�ZHOO�DV�P\�SULPDU\�RS�
SUHVVLRQV�FRPH�DV�D�UHVXOW�RI�P\�EODFNQHVV�DV�ZHOO�DV�P\�ZRPDQHVV��DQG�WKHUHIRUH�P\�
VWUXJJOHV�RQ�ERWK�RI�WKHVH�IURQWV�DUH�LQVHSDUDEOH�ȣ��$XGUH�/RUGH

7+,5'�*(1'(5�352*5$0��_�������#9(66

$.6�SUHVHQWV�D�VKRUWˉOP�SURJUDP�DQG�ZRUNVKRS�
RQ�WKH�7KLUG�*HQGHU�LQ�6RXWK�$VLD�

/*%7�3DNLVWDQ
'LU���)DL]DQ�_�8.�_�<HDU��8QGHU�SURG��_����PLQ�_�/DQ�
JXDJH��(QJOLVK�DQG�8UGX�ZLWK�(QJOLVK�VXEWLWOHV

$� VQHDN� SHDN� LQWR� WKH� VKRUW� LQGHSHQGHQW� GRFX�
PHQWDU\�E\�%ULWLVK�MRXUQDOLVW�)DL]DQ�VWXG\LQJ�WKH�
KLGGHQ� /*%74� FRPPXQLWLHV� LQ� 3DNLVWDQ�� � )DL]DQ�
WUDYHOOHG�DURXQG�WKH�FRXQWU\�IRU�WKLV�ˉOP��QDUUDW�
LQJ�WKH�VXEMHFW�WR�JLYH�DQ�XQLTXH�LQVLJKW�RQ�WKH�
EURDG� UDQJH� RI� WKRVH�ZKR� LGHQWLI\� DV� /*%74� LQ�
PRGHUQ�GD\�3DNLVWDQ��7KH�ˉOP�H[DPLQHV�DOWHUQD�
WLYH�JHQGHU�LGHQWLWLHV�LQ�WKH�KLVWRU\�RI�WKH�UHJLRQ��
ZLWK�UHIHUHQFH�WR�FRORQLDOLVP�DQG�VRFLR�SROLWLFDO�
FKDQJH�

+LGH�DQG�6HHN
'LU���6DDGDW�0XQLU�DQG�6DDG�.KDQ�_�'HQPDUN��3D�
NLVWDQ�_��<HDU�������_�'XUDWLRQ�����PLQ�_�/DQJXDJH��
8UGX�ZLWK�(QJOLVK�VXEWLWOHV

$�GHEXW�ˉOP�E\�6DDG�.KDQ�DQG�6DDGDW�0XQLU��+LGH�
DQG� 6HHN� IHDWXUHV� IRXU� LQGLYLGXDOV� DQG� IRFXVHV�
RQ�WKHLU� LQWHUQDO�FRQˊLFWV�GXULQJ�WKHLU�FRQWLQXDO�
SOD\�RI�ȟKLGH�DQG�VHHNȠ�ZLWK�WKH�PDLQVWUHDP�SXEOLF�
LQ� WKH�XUEDQ�DUHDV�RI�3DNLVWDQ��:H� IROORZ� -HQQ\��
D� WUDQVJHQGHU� FROOHJH� VWXGHQW�ZKR� UHFHQWO\�XQ�
GHUZHQW� JHQGHU� UHDVVLJQPHQW�� .DPL�� D� IHDUOHVV�

DQG� ˊDPER\DQW� GDQFHU�� ZKR� RSHQO\� OLYHV� ZLWK�
KLV� ER\IULHQG�� :DVHHP�� DQ� HIIHPLQDWH� ZHGGLQJ�
HQWHUWDLQHU�DQG�D�YHWHUDQ�GDQFLQJ�ER\��DQG�1HHOL�
DQ� WUDQVJHQGHU�DFWLYLVW�ZKR�SOD\HG�D�KXJH�SDUW�
ZKHQ�WKH�VXSUHPH�FRXUW�LQ�3DNLVWDQ�FKDQJHG�WKH�
FRQVWLWXWLRQ�WR�DOORZ�ȟWKH�WKLUG�JHQGHUȠ�

$%8
'LU��$UVKDG�.KDQ�_�&DQDGD�_�<HDU��8QGHU�SURG��_���
PLQ�_�/DQJXDJH��(QJOLVK

$�VQHDN�SHDN�LQWR�WKH�SURPRWLRQDO�WUDLOHU�RI�D�QHZ�
GRFXPHQWDU\�DERXW� WKH�FRQWHQWLRXV� UHODWLRQVKLS�
EHWZHHQ�D�IXQGDPHQWDOLVW�0XVOLP�IDWKHU�DQG�KLV��
JD\�VRQ��WROG�WKURXJK�VWLOO�SKRWRJUDSKLHV��9+6�UH�
FRUGLQJV�DQG�WUDYHORJXHV�

(9(17���',$/2*8(
0HHW�WKH�WUDQVJHQGHU�DFWLYLVWV�IURP�3DNLVWDQ
$IWHU�WKH�VFUHHQLQJV�PHHW�1HHOL��.DPL�DQG�-DQ�
QDW�IURP�3DNLVWDQ�DQG�WKH�ˉOPPDNHUV�)DL]DQ�
DQG�6DDGDW�0XQLU��7KH\�ZLOO�EH�LQ�DWWHQGDQFH�
WR�WDON�DERXW�WKH�WKLUG�JHQGHU�LQ�3DNLVWDQ�

(9(17���$57�_�������#3ULGH�6TXDUH
([SHULHQFH�WKH�PDJLF�RI�WUDGLWLRQDO�WUDQVJHQ�
GHU� GDQFH� E\�1HHOL�� -DQQDW� DQG�.DPL� OLYH� RQ�
VWDJH�

6HYHQ�FRXQWULHV�LQ�WKH�ZRUOG�KDYH�RIˉFLDOO\�DFNQRZOHGJHG�D�WKLUG�
JHQGHU�ULJKW�IRU�WUDQV
SHRSOH���ZKDW�KDYH�ZH�OHDUQHG�VR�IDU"
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