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&RQI������FRPPHPRUDWHV�WHQ�\HDUV�RI�$,'�

$,'� &RQI������ RQ� WKH� WHQWK� \HDU� RI� $,'� EURXJKW�
WRJHWKHU� YROXQWHHUV� IURP� DOO� RYHU� WKH� 86�� IHDWXUHG�
LQVSLULQJ���WDONV�E\�JXHVW�VSHDNHUV��DQG��UHDIILUPHG�RXU�
FRPPLWPHQW� WR� RXU� � JRDOV�� 7KH� WZR� IDFHWV� RI� WKH�
FRQIHUHQFH� ZHUH�� XQGHUVWDQGLQJ� LVVXHV� NH\� WR� ,QGLD·V�
GHYHORSPHQW�� DQG� SODQQLQJ� ZD\V� RI� LQFUHDVLQJ� RXU�
LQYROYHPHQW�ZLWK�JUDVVURRWV�GHYHORSPHQW����
�����7KH� FRQIHUHQFH� EHJDQ� LQ� ZLWK� WKH� SODQWLQJ� RI� WKH�
´7UHH�RI�8QLW\µ� IROORZHG�E\� WKH�VKDULQJ�RI�EUHDG�DQG
VLQJLQJ�RI� VRQJV��� LQ�'U��%KDJDW·V�KRXVH��7KH�RSHQLQJ�
VHVVLRQ� ´7HQ� \HDUV� RI� $,'µ� WUDFHG� WKH� HYROXWLRQ� RI�
$,'��DQG�H[SORUHG�QHZ�SDWKV�IRU�WKH�IXWXUH��LQFOXGLQJ�
QRQ�PRQHWDU\� VXSSRUW� DFWLYLWLHV� VXFK� DV� WKHPH�ZLVH�
VWXG\�JURXSV��E\�ZKLFK�$,'�YROXQWHHUV�FDQ�EH�UHVRXUFH�
SHUVRQV�RQ�YDULRXV�GHYHORSPHQW�UHODWHG�LVVXHV���
�

7KH�DQQXDO�$,'²86�FRQIHUHQFH�ZDV�KHOG�WKLV�\HDU�RQ�
0D\���������������DW�&ROOHJH�3DUN��0'���5DGKLND�
DQG� 8GD\� �$,'�$WODQWD�� UHSRUW� RQ� WKH� FRQIHUHQFH��
+HUH� DUH� VRPH� H[FHUSWV�� 7KH� IXOO� UHSRUW�� PRUH� SKRWRV�
DQG� RWKHU� SRVW�FRQIHUHQFH� XSGDWHV� DUH� DYDLODEOH� DW� WKH�
FRQIHUHQFH�ZHE�VLWH�ZZZ�DLGLQGLD�RUJ�FRQI������

 
 
1RWHG�MRXUQDOLVW�3��6DLQDWK�GHOLYHUV�WKH�NH\QRWH�DGGUHVV�RQ�WKH�

DJULFXOWXUDO�FULVLV�LQ�,QGLD��DW�WKH�$,'�&RQI�������

/RQJ�WHUP�UHKDELOLWDWLRQ�HIIRUWV�LQ�TXDNH�KLW�*XMDUDW�

,Q� WKH� DIWHUPDWK� RI� WKH� GLVDVWURXV� HDUWKTXDNH� LQ�*XMDUDW��$,'�KDG� VXSSRUWHG� LPPHGLDWH� UHOLHI�ZRUN�RI� VHYHUDO���
1*2V��OLNH�6SDQGDQ����D�PDNHVKLIW�KRVSLWDO�ZKLFK�VSUXQJ�XS�LQ�SODFH�RI�WKH�FROODSVHG�&LYLO�+RVSLWDO�LQ�%KXM��DQG�
6(:$���:H�DUH�QRZ�DFWLYHO\�ZRUNLQJ�RQ�VXSSRUWLQJ�ORQJ�WHUP�UHKDELOLWDWLRQ�HIIRUWV��)LHOG�YLVLWV�WR�WKH�TXDNH�KLW�
DUHDV�RI�*XMDUDW�RYHU�WKH�SDVW�IHZ�PRQWKV�E\��$,'�YROXQWHHUV�IURP�0XPEDL��0LQQHVRWD��3XQH�DQG�&KDUORWWH�ZKR�
PHW�DQG�REVHUYHG�YDULRXV�JURXSV�LQYROYHG�LQ�WKH�UHOLHI�DQG�UHFRQVWUXFWLRQ�ZRUN��KDYH�SURYLGHG�XV�YDOXDEOH�LQSXWV�
DERXW� WKH�HIIRUWV�XQGHUWDNHQ�E\� WKHVH�1*2
V�� �*DXWDP�'HVDL� �$,'�&KDUORWWH��ZLOO�EH�VSHQGLQJ� WKH� UHVW�RI� WKH�
\HDU�YROXQWHHULQJ�LQ�*XMDUDW��RI�ZKLFK�WKH�LQLWLDO�WKUHH�PRQWKV�ZLOO�EH�LQ�.XWFKK�ZKHUH�YROXQWHHUV�DUH�LQ�JUHDWHU�
QHHG�� � 7KH� ILHOG� YLVLWV� VKRZ� WKDW� DUH�PDQ\� VPDOO�� JHQXLQH�1*2V� DFURVV� WKH� 6XUHQGUDQDJDU�� 5DMNRW�� -DPQDJDU��
%KDYQDJDU�� .XWFK� DQG� $KPHGDEDG� GLVWULFWV� ZKRVH� QHHGV� UHPDLQ� VXEVWDQWLDOO\� XQPHW� EHFDXVH� RI� WKHLU� ODFN� RI�
FRPPXQLFDWLRQ��KXPDQ�UHVRXUFHV�DQG�QHWZRUNV�WR�UHDFK�RXW�WR�JURXSV�OLNH�$,'��*UDP\D�9LNDV�7UXVW��*97��LV�
RQH�VXFK�1*2�LQYROYHG�LQ�UXUDO�GHYHORSPHQW�ZRUN�WR�UHGXFH�WKH�VSUHDG�RI�VDOLQLW\��DQG�LV�DOVR�SXWWLQJ�LQ�EUDYH�
HIIRUWV�WR�PRELOL]H�SHRSOH�DJDLQVW�ODQG�DFTXLVLWLRQ�IRU�DQ�01&�UXQ�IUHH�SRUW��$QRWKHU�LV�*DQDWDU�ZKLFK�LV�DW�WKH�
IRUHIURQW�RI� WKH�FDPSDLJQ�DJDLQVW�FKLOG�ODERXU��DQG�LV� LQYROYHG�LQ�WKH�HGXFDWLRQ�RI�FKLOGUHQ�RI�PLJUDQW�ODERUHUV��
0DKLWL� DQG� 3UDYDK�ZRUN� LQ� SURYLGLQJ� GULQNLQJ�ZDWHU� WR� GURXJKW� DIIHFWHG� DUHDV��ZKLOH� 6:$7,� DQG�:*:,� DUH�
ZRPHQ
V� ULJKWV� JURXSV��:H�KDYH� LGHQWLILHG�PDQ\� VXFK�1*2V� WR�XQGHUWDNH� LQIUDVWUXFWXUH� UHSDLU� DQG� OLYHOLKRRG�
JHQHUDWLRQ�SURMHFWV�LQ�WKH�FRPLQJ�PRQWKV��:H�VHOHFWHG�WKHVH�1*2V�EDVHG�RQ�WKHLU��FDSDELOLWLHV��&RQWG��RQ�3J����
 

(PLQHQW�MRXUQDOLVW�DQG�DXWKRU�RI�(YHU\ERG\�/RYHV�D�*RRG�
'URXJKW�� 3�� 6DLQDWK�� ZKR� KDV� EHHQ� FRYHULQJ� UXUDO�
SRYHUW\� IRU� WKH� SDVW� ��� \HDUV�� JDYH� D�SRZHUIXO� OHFWXUH�
RQ� WKH� GLVWUHVV� DPRQJ� WKH� VPDOO� IDUPHUV� DQG� WKH�
ODQGOHVV� LQ�,QGLD�PDUNHG�E\� LQFUHDVHG� LPSRYHULVKPHQW�
DQG�DQ�DODUPLQJ�WUHQG�RI�VXLFLGHV��$UPHG�ZLWK�SUHFLVH�
LQIRUPDWLRQ��he highlighted the grim��&RQWG��RQ�3J�����



 

7KHUH� ZHUH� XSGDWHV� RQ� WKH� DFWLYLWLHV� RI� $,'�,QGLD��
LQFOXGLQJ� WKH� 1*2� FRQIHUHQFH� DW� 3DQFKJDQL� DQG�
VHWWLQJ� XS� RI� WKH� HFR�VKRS� DW� 0XPEDL��� :H� DOVR�
GLVFXVVHG� WKH� VHWWLQJ� XS� RI� DQ� $,'� FRUSXV� DQG�
HQGRZPHQW� IXQG�� 7KH� *HQHUDO� %RG\� 0HHWLQJ�� DQG�
$,'�86$� FKDSWHU� XSGDWHV� FRQFOXGHG� WKH� ILUVW� GD\·V�
VHVVLRQV�� 7KH� VHFRQG� GD\� EHJDQ� ZLWK� WKH� 6DDWKL�
3URJUDP� VHVVLRQ� ZKLFK� KLJKOLJKWHG� WKH� DFWLYLWLHV� RI�
VRPH�RI�RXU�6DDWKLV�DQG�-HHYDQ�6DDWKLV��$W�WKH�VHVVLRQ�
RQ� DOWHUQDWLYH� WHFKQRORJLHV� VHYHUDO� LQLWLDWLYHV� LQFOXGLQJ�
WKH� %LMOL�%LNH�� VRODU� WKHUPDO� FRQFHQWUDWRU�UHFHLYHU�
V\VWHP��PLFUR�K\GHO� SURMHFW� DQG� D� QRYHO�ZLQG� WXUELQH�
ZHUH� SUHVHQWHG�� 7KLV� HQHUJL]HG� VRPH� YROXQWHHUV� WR�
IRUP�D�VWXG\�JURXS�GHYRWHG�WR�WKLV�LPSRUWDQW�DUHD���
������)RUPHU� $,'� 3LORW� )HOORZ� 9HQNDWHVK� ,\HU� JDYH�
RXWOLQHG� D� QHZ� ZD\� RI� XQGHUVWDQGLQJ� ´GHYHORSPHQWµ� DV� D�

ZDU� DJDLQVW� VXEVLVWHQFH�� FRPPRQV� DQG� GLYHUVLW\�� ,Q� WKH�
´5HYHUVLQJ� WKH�%UDLQ�'UDLQµ� GLVFXVVLRQ��ZH� H[DPLQHG�
RSSRUWXQLWLHV�WR�ZRUN�LQ�,QGLD�DJDLQVW�WKH�EDFNGURS�RI�
VXFK� FRQFHUQV� DV�SROOXWLRQ��ZRPHQ·V� VWDWXV� DQG� ORZHU�
LQFRPH��7KH� WKLUG�GD\�EHJDQ�ZLWK� WKH� VFUHHQLQJ�RI�´,QGLD�
DQG� )UHH�7UDGH�� $� &ORVHU� /RRN� DW� %KRSDOµ�� DQ� DZDUG�
ZLQQLQJ� ILOP� E\� $,'� YROXQWHHU� 3DYLWKUD� 1DUD\DQDQ��
IROORZHG� E\� D� VSLULWHG� GLVFXVVLRQ� RQ� JOREDOL]DWLRQ� DQG� D�
VHVVLRQ� RQ� VRFLDO� DQG� HQYLURQPHQWDO� UHVSRQVLELOLW\�� � 7KH�
(PHUJHQF\�5HOLHI� � VHVVLRQ� KLJKOLJKWHG�ZD\V� LQ�ZKLFK�$,'�
FDQ� EH� EHWWHU� SUHSDUHG� WR� KDQGOH� HPHUJHQF\� GLVDVWHU�
VLWXDWLRQV��*DXWDP�'HVDL�ZKR�UHFHQWO\�YLVLWHG�WKH�TXDNH�KLW�
*XMDUDW� JDYH� DQ� RYHUYLHZ� RI� WKH� PDJQLWXGH� RI� WKH� UHOLHI�
ZRUN� DQG� WKH� LPSRUWDQFH� RI� LGHQWLI\LQJ� DQG�ZRUNLQJ� ZLWK�
LQGLYLGXDOV� DQG� VPDOO� RUJDQL]DWLRQV� ZKR� WDNH� LQLWLDWLYH�
ZLWKRXW�DQ\�RXWVLGH�VXSSRUW��
�������7R�UHIOHFW�WKH�GHYHORSPHQW�LGHDOV�LQ�RXU�RZQ�OLYHV��
WKH�HQWLUH� FRQIHUHQFH�ZDV�D� ¶]HUR�ZDVWH�HYHQW·��XVLQJ�
RQO\� RQH�VLGHG� SDSHU� IRU� QRWHV�� QR� IRRG� ZDV� ZDVWHG��
DQG�QR�GLVSRVDEOH�FXWOHU\�RU�SDSHU�QDSNLQV�ZHUH�XVHG���
/HG� E\� 'U�� %KDJDW�� ZH� RSHQHG� D� FDPSDLJQ� IRU�
LQGLYLGXDOV� WR�SOHGJH� WR� ´(OLPLQDWH�&RUUXSWLRQ�$W�$OO�
/HYHOVµ� �(&$$/�� V\PEROL]HG� E\� DQ� LQJHQLRXVO\�
GHVLJQHG�=HUR�5XSHH�QRWH���

 
'U��6XQGDUDUDPDQ��$,361��H[SODLQV�WKH�QHHG�IRU�EORFN�OHYHO�
GHYHORSPHQW�SURJUDPV�GXULQJ�WKH�VHVVLRQ�RQ�+XQGUHG�%ORFN�SODQ�

3�� 6DLQDWK·V� WDON� RQ� WKH� HIIHFWV� RI� WKH� JRYHUQPHQW�
SROLFLHV�DQG��JOREDOL]DWLRQ�RQ�,QGLDQ�IDUPHUV�VWLPXODWHG�
FRQVLGHUDEOH� LQWHUHVW� RQ� WKLV� WRSLF�� �$� FRPSLODWLRQ� RI�
OLQNV� WR� DUWLFOHV� RQ� WKLV� VXEMHFW�� LQFOXGLQJ� VRPH� RI�
6DLQDWK·V� RZQ� DUWLFOHV�� LV� DYDLODEOH� DW� WKH� ZHE�VLWH�

ZZZ�ZDP�XPG�HGX�aQDJLQL�,QGLDQ$J�KWP�

'U��6XQGDUDUDPDQ�RI�7DPLO�1DGX�6FLHQFH�)RUXP�OHG�D�
NH\�GLVFXVVLRQ�RQ�WKH�+XQGUHG�%ORFN�3ODQ���+H�JDYH�D�
FULVS� RYHUYLHZ� RI� 3HRSOH·V� 6FLHQFH� 0RYHPHQWV� DQG�
H[SODLQHG� WKH� EORFN�OHYHO� GHYHORSPHQW� LQLWLDWLYHV� LQ�
EXLOGLQJ� VXVWDLQDEOH� PRGHOV� LQ� HGXFDWLRQ�� FRPPXQLW\�
KHDOWK�� HQWHUSULVH�� VPDOO� VDYLQJV� DQG� DJULFXOWXUH�� � +H�
XVHG� KHDOWK� FDUH� DV� DQ� H[DPSOH� WR� VKRZ� KRZ� JRDOV�
ZRXOG� EH� VHW� DQG� WKH� UHVXOWV� PHDVXUHG� DW� WKH� EORFN�
OHYHO�� � +H� HPSKDVL]HG� WKH� QRQ�ILQDQFLDO� DVSHFWV� E\�
ZKLFK� $,'� FRXOG� VXSSRUW� WKHVH� SURJUDPV� LQFOXGLQJ�
WKHPDWLF� VWXG\�JURXSV��DGYRFDF\��GHYHORSLQJ�VRIWZDUH��
EHLQJ�UHVRXUFH�SHUVRQV�IRU�VFKRRO�VFLHQFH�HGXFDWLRQ��
������'U�� 7KHOPD� 1DUD\DQ� RI� &RPPXQLW\� +HDOWK� &HOO�
�%DQJDORUH�� UHSRUWHG�RQ� WKH�3HRSOHV�+HDOWK�$VVHPEO\�
�3+$�� KHOG� DW� 'KDND� LQ� 'HF�� ������ ZKLFK� ZDV�
PRWLYDWHG� E\� WKH� IDLOXUH� RI� RUJDQL]DWLRQV� VXFK� DV�
:+2��:RUOG� %DQN� DQG� QDWLRQDO� JRYHUQPHQWV� LQ� WKH�
FDPSDLJQ� IRU� ¶+HDOWK� IRU� DOO� E\� ����·�� $� QHWZRUN� RI�
PRYHPHQWV� MRLQHG� IRUFHV� DW� WKH� 3+$�� WR� UHFRJQL]H�
KHDOWK�FDUH�DV�D�IXQGDPHQWDO�KXPDQ�ULJKW�DQG�DGRSWHG�
WKH�3HRSOH·V�+HDOWK�&KDUWHU��DQ�H[SUHVVLRQ�RI�FRPPRQ�
FRQFHUQV��'U��1DUD\DQ�VFUHHQHG�D�YLGHR�VKRZLQJ�KHDOWK�
DFWLYLVWV� WUDYHOLQJ�RQ� ¶SHRSOH·V�KHDOWK� WUDLQV·�� VSUHDGLQJ�
WKH� PHVVDJH� DW� VWDWLRQV� DORQJ� WKH� ZD\�� WRZDUGV� WKH�
QDWLRQDO� DVVHPEO\� DW� &DOFXWWD�� DQG� IURP� WKHUH� WR� WKH�
'KDND��0DOOLND�'XWW��ODZ\HU�DQG�IRXQGHU�RI�6DNKL��1<��
VSRNH� DERXW� YLROHQFH� DJDLQVW� ZRPHQ� LQ� ,QGLD� DV� DQ�
H[WUHPH� PDQLIHVWDWLRQ� RI� PRUH� VXEWOH� IRUPV� RI�
GLVFULPLQDWLRQ�DQG�JHQGHU�EDVHG�SRZHU�VWUXFWXUHV��7KH�
WDON� ZDV� LQWHUVSHUVHG� ZLWK� PRYLQJ� VQLSSHWV� RI� O\ULFV� DQG�
YLGHR�IURP�KHU�UHFHQW�SURGXFWLRQ��´0DQQ�NH�0DQMHHUHµ��

&RQI����������&RQWG��IURP�SDJH�����
LURQ\� LQ� WKH� IDLOXUH� RI� WKH� ,QGLDQ� JRYHUQPHQW� WR�
GLVWULEXWH� LWV� GHFODUHG� ´��� PLOOLRQ� WRQ� IRRG�JUDLQ�
VXUSOXVµ� WR� WKH� PLOOLRQV� RI� KXQJU\� DQG� PDOQRXULVKHG�
SRRU�� ZKLOH� PXFK� RI� WKDW� VXUSOXV� URWV� DZD\� LQ� UDW�
LQIHVWHG� RXWGRRU� VWRUDJH� DUHDV�� +H� GHVFULEHG� WKH�
WUDJHG\� RI� WKRXVDQGV� RI� VPDOO� IDUPHUV� LQ� $�3�
FRPPLWWLQJ� VXLFLGH� ²� D� GLUHFW� FRQVHTXHQFH� RI�
JOREDOL]DWLRQ��+H� TXHVWLRQHG� JRYHUQPHQW� SROLFLHV� WKDW�
UHPRYHG�LPSRUW�UHVWULFWLRQV��WKXV�H[SRVLQJ�RXU�IDUPHUV�
WR�XQIDLU�FRPSHWLWLRQ��7KH�4	$�VHVVLRQ�FRYHUHG�PDQ\�
RWKHU� LVVXHV� LQFOXGLQJ�:72��GHPRFUDF\�� ODQG�UHIRUPV�
DQG� KRZ� WKH� PHGLD� GRHV� QRW� ILQG� VSDFH� IRU� SRYHUW\���
+H� XUJHG� DOO� FRQFHUQHG� FLWL]HQV� WR� SDUWLFLSDWH� LQ�
H[LVWLQJ�SURWHVWV��DQG�WR�VHQVLWL]H�RXUVHOYHV�WR�SRYHUW\��



�

��������2YHU� WKH� ODVW����\HDUV�RI�JUDVV� URRW�ZRUN� LQ�,QGLD��$,'�KDV� UHDOL]HG� WKDW� LQ�RUGHU�WRDFKLHYH�D�VLJQLILFDQW�
VRFLDO�FKDQJH��LW�LV�QRW�RQO\�LPSRUWDQW�WKDW�DQ�1*2�KDV�D�JRRG�SURMHFW�SODQ��EXW�DOVR�WKDW�LW�KDV�D�GHGLFDWHG�VHW�
RI�SHRSOH�WR�LPSOHPHQW�WKH�SODQ��7KH�LGHD�WKDW�LQYHVWLQJ�LQ�PRWLYDWHG�DQG�WDOHQWHG�SHRSOH�LV�NH\�WR�JDLQLQJ�JUDVV�
URRW�FRQWDFWV�OHG�$,'�WR�LQLWLDWH�WKH�)HOORZVKLS�SURJUDP��WKDW�ZRXOG�HQFRXUDJH�$,'�YROXQWHHUV�IURP�DPRQJVW�
XV��WR�JR�EDFN�WR�,QGLD�DQG�ZRUN�DV�IXOO�WLPH�$,'�YROXQWHHUV��DND�¶-HHYDQ�6DDWKLV���7KH�VXFFHVV�RI�WKLV�SURJUDP�
OHG�$,'�WR�H[SDQG�LWV�YLVLRQ�RI�¶VXSSRUWLQJ�WKH�ULJKW�LQGLYLGXDOV·�LQ�,QGLD��E\�VWDUWLQJ�LWV�¶6DDWKL·�SURJUDP�LQ�WKH�
\HDU��������)UHTXHQWO\��ZH�FRPH�DFURVV�SHRSOH�ZKR�KDYH�DOUHDG\�GRQH�VLJQLILFDQW�ZRUN�DW�WKH�JUDVV�URRWV�OHYHO��DW�
WKHLU�RZQ�LQLWLDWLYH��7KLV�SURJUDP�ZLOO�LGHQWLI\�DQG�VXSSRUW��VXFK�GHGLFDWHG�LQGLYLGXDOV�LQ�WKH�ILHOG���2XU�VXSSRUW�
LQ� WKH� IRUP�RI�D� IHOORZVKLS�ZRXOG�SURYLGH� WKHP�WKH� IUHHGRP�WR�SXUVXH� WKHLU� �JUDVV�URRWV� OHYHO�ZRUN� IXOO�WLPH�
ZLWKRXW�EHLQJ�EXUGHQHG�E\�WKH�QHHG�WR�KROG�D�MRE�WR�VXSSRUW�WKHPVHOYHV��7KLV�DZDUG�RI�¶VDDWKLVKLS·�LV�IRU�D�ILQLWH�
SHULRG�RI�WLPH�LQ�ZKLFK�WKH\�FDQ�HVWDEOLVK�WKHLU�ZRUN��
       :H�ZLOO� VHHN�SHRSOH�E\�FORVHO\� LQWHUDFWLQJ�ZLWK� WKHP�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH��DQG� LQYLWH� WKHP�WR�
EHFRPH��6DDWKLV��RI�$,'�IRU�D�ZKLOH�VR�WKDW�ZH�DOO�EHQHILW�E\�WKLV�VFKHPH���7KH�VSHFWUXP�RI�6DDWKLV�LV�OLNHO\�WR�
EH�YHU\�ZLGH�DQG�TXLWH�YDULHG���7KHVH�FROODERUDWRUV�FDQ�EH�LGHQWLILHG�E\�H[LVWLQJ�$,'�IHOORZV��1*2�FRRUGLQDWRUV�
RI� UHSXWH� ZLWK� ZKRP� $,'� KDV� D� ORQJ� VWDQGLQJ� UHODWLRQVKLS�� $,'� YROXQWHHUV� LQ� WKH� 86� WKURXJK� WKHLU� ORQJ�
LQWHUDFWLRQ�ZLWK� SHRSOH� LQ� WKH� ILHOG�� RU� WKH\� FRXOG� GLUHFWO\� DSSURDFK�$,'�� � �9ROXQWHHUV� LQ�$,'�86��8.� DQG�
$XVWUDOLD�H[SHFW�WR�OHDUQ�D�ORW�IURP�RXU�6DDWKLV��7KHUH�LV�QR�VXEVWLWXWH�IRU�WKH�ZLVGRP�WKDW�RQH�FDQ�LPELEH�IURP�
WKH� SHRSOH� DFWXDOO\� LQYROYHG� LQ� WKH� ILHOGV� RI� ,QGLD�� (YHQWXDOO\� �� ZH� H[SHFW� WR� FUHDWH� D� QHWZRUN� RI� 6DDWKLV� RI�
YDULRXV� DJHV�� H[SHULHQFHV�� DQG� H[SHUWLVH�� HQFRPSDVVLQJ� DV� PDQ\� GLVWULFWV�EORFNV� DV� ZH� FDQ� VXSSRUW� LQ�
FROODERUDWLRQ�ZLWK�$,'�,QGLD��7KH�UHFHQW�IRFXV�WRZDUGV�WKH�+XQGUHG�%ORFN�3URJUDP�LQ�$,'�DOVR�QHHGV�$,'·V�
VXSSRUW�WRZDUGV�LQYHVWLQJ�LQ�SHRSOH��DQG�ZLOO�GUDZ�XSRQ�WKLV�6DDWKL�SURJUDP��
������7KH�6DDWKL�SURJUDP�LV�GLYLGHG�LQWR�6HQLRU�DQG�-XQLRU�VDDWKLVKLS��GHSHQGLQJ�XSRQ�WKH�ILHOG�OHYHO�H[SHULHQFH�
DQG� DFFRPSOLVKPHQWV� RI� WKH� LQGLYLGXDO�V�� � ��� 6HQLRU� 6DDWKLV�� � 7KXV� IHOORZVKLS�ZLOO� VXSSRUW� VRFLDO� ZRUNHUV� RI�
UHSXWH�ZKR�KDYH� DOUHDG\� VSHQW� D� IHZ�\HDUV� HVWDEOLVKLQJ� UDSSRUW�ZLWK� WKH�YLOODJHUV� DQG� DOUHDG\�KDYH� D�SODQQHG�
FRXUVH�RI�DFWLRQ��7KH�VHQLRU�VDDWKLVKLS�ZRXOG�EH�DQ�DZDUG�LQ�UHFRJQLWLRQ�RI�WKHLU�FRQWULEXWLRQ�DV�ZHOO�DV�HQDEOH�
WKHP� WR� SXUVXH� WKHLU� ZRUN� RQ� D� IXOO�WLPH� EDVLV�� � ��� -XQLRU� 6DDWKLV�� 7KLV� SDUW� RI� WKH� SURJUDP� ZLOO� LGHQWLI\�
PRWLYDWHG�SHRSOH�ZKR�DUH�NHHQ�WR�SXUVXH�VRFLDO�ZRUN�DQG�ZRXOG�QRW�EH�PHUH�HPSOR\HHV��7KH�6DDWKL�SURJUDP�
ZRXOG�JLYH�D�ERRVW�WR�WKHLU�DFWLYLWLHV�DQG�KHOS�WKHP�HVWDEOLVK�WKHLU�ZRUN�LQ�WKH�ILHOG���
������,Q� WKH� SDVW� RQH� \HDU�� $,'� KDV� DZDUGHG� 6HQLRU� 6DDWKLVKLSV� WR� QRWHG� HQYLURQPHQWDOLVW� /HR� 6DOGDQDK�
�(QYLURQPHQW�6XSSRUW�*URXS��%DQJDORUH���$UXQD�5DWQDP��7DPLO�1DGX�6FLHQFH�)RXQGDWLRQ��DQG�0LFKDHO�DQG�
6ZDWL��3DU\DYDUDQ�6XUDNVKD�VDPLWL��1DUPDGD�9DOOH\����:H�ZLOO�GHVFULEH�WKH�ZRUN�RI�WKHVH�6DDWKLV�LQ�JUHDWHU�GHWDLO�
LQ�WKH�IROORZLQJ�HGLWLRQV�RI�RXU�PRQWKO\�QHZVOHWWHU���������������������������������������������9DLMD\DQWL�*XSWD���$,'�6DQ�'LHJR� 

7KH�´6DDWKLµ�)HOORZVKLS�3URJUDP�LQ�$,'�

*XMDUDW��5HOLHI�(IIRUWV���&RQWG��IURP�3J�����
DQG� QHHGV� WKURXJK� D� WULSOH� UHYLHZ� SURFHVV� E\�
6$9(�9,.$6�� WKH� -DQSDWK� &LWL]HQV
� ,QLWLDWLYH� �-&,��
-DQSDWK�-DQYLNDV� FRRUGLQDWLRQ� FRPPLWWHH� IRU�
HDUWKTXDNH�UHKDELOLWDWLRQ���D�FRDOLWLRQ�RI�VHYHUDO�1*2
V�
DQG�+,926�� D�'XWFK� DJHQF\�GRLQJ�GLVDVWHU� UHOLHI� DQG�
UHKDELOLWDWLRQ� ZRUN�� :H� KDYH� DOVR� UHFHLYHG� SURSRVDOV�
IURP�WKH�7UXVW�IRU�5HDFKLQJ�WKH�8QUHDFKHG��758���IRU�
WUDLQLQJ� ORFDO� KHDOWK� ZRUNHUV� IURP� RYHU� ��� UHPRWH�
YLOODJHV�LQ�.XWFK��IROORZHG�E\�D�SKDVHG�ZLWKGUDZDO��EXW�
ZLWK� FRQWLQXHG�PRQLWRULQJ� DQG� VXSSRUW�� �1&3'3�� DQ�
1*2�WKDW� �KDV�EHHQ�ZRUNLQJ� LQ� WKH�/DWXU�HDUWKTXDNH�
DIIHFWHG� DUHDV� IRU� �� \HDUV�� LV� DOVR� DVVLVWLQJ� YLOODJHUV� LQ�
VRPH�RI� WKH�ZRUVW� DIIHFWHG�EXW� OHDVW�DWWHQGHG�UHJLRQV��
VWUHQJWKHQLQJ��WKH�WHFKQLFDO�FDSDELOLWLHV�RI�RWKHU�1*2V�
DQG�LQIOXHQFLQJ�WKH�*RYHUQPHQW�E\�SURYLGLQJ�WHFKQLFDO�
LQSXWV�� 7KLV� JURXS� LV� DOVR� LQYROYHG� LQ� UHWURILWWLQJ�
VFKRROV�DQG�RWKHU�EXLOGLQJV�LQ�YDULRXV�GLVWULFWV��

2XU�DSSURDFK�LV�WR�HYDOXDWH�WKH�SURSRVDOV�IURP�WKHVH�
1*2V�DV�ZHOO�DV�RWKHUV�OLNH�6(:$��366��3DU\DYDUDQ�
6XUDNVKD� 6DPLWL��� DQG�8WWKDQ�� �ZLWK�ZKRP�$,'�KDV�
EXLOW� D� JRRG� DVVRFLDWLRQ� RYHU� WKH� SDVW� \HDUV� E\�
VXSSRUWLQJ� H[LVWLQJ� LQLWLDWLYHV�� :H� ZLOO� GLVFXVV� DOO�
VXSSRUW� LVVXHV� �PRQHWDU\� DQG� RWKHUZLVH�� ZLWK� WKH�
PRQLWRULQJ� DJHQFLHV� ZKHUHYHU� UHOHYDQW� DQG� GLUHFWO\�
ZLWK� WKH� 1*2V�� )XUWKHU�� DSDUW� IURP� PRQHWDU\�
VXSSRUW�� 6(:$� VXJJHVWHG� WKDW� ZH� FRXOG� KHOS� WKHP�
VXEVWDQWLDOO\� E\� ILQGLQJ� PDUNHWV� IRU� WKHLU� KDQGLFUDIW�
SURGXFWV� OLNH� GHFRUDWLYH� VRIW� IXUQLVKLQJV� �FXVKLRQ�
FRYHUV��VKHHWV��GUDSHV��SXUVHV��SRXFKHV��HWF���:H�KDYH�
VXFFHVVIXOO\�VROG�VRPH�RI�WKHVH�SURGXFWV�DW�RXU�UHFHQW�
IXQG�UDLVHU� HYHQWV� DQG� RXU� DQQXDO� $,'� FRQIHUHQFH��
7KH�-&,�ZHOFRPHV�YROXQWHHUV�ZLWK�FRPPLWPHQW�RI�D�
PLQLPXP� RI� �� PRQWKV�� EXW� SUHIHUDEO\� IRU� �� WR� ���
PRQWKV�� :H� ZLOO� NHHS� \RX� XSGDWHG� RQ� RXU� HIIRUWV�
RYHU�WKH�QH[W�IHZ�PRQUKV��������������3XVKSD��$,'�,QGLD���
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����RI�$,'�IXQGV�FRPH�IURP�LQGLYLGXDOV�OLNH�\RX���3OHDVH�GRQDWH�JHQHURXVO\��
<HV���,�ZRXOG�OLNH�WR�PDNH�D�WD[�GHGXFWLEOH�GRQDWLRQ�LQ�WKH�DPRXQW�RI��
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$,'�LV�D�UHJLVWHUHG�����F�����RUJDQL]DWLRQ�ZLWK�7D[�,'�1R����������������7R�REWDLQ�D�FRS\�RI�WKH�ILQDQFLDO�VWDWHPHQW�SOHDVH�ZULWH�WR�$,'��
'RFXPHQWV�DQG�LQIRUPDWLRQ�SHUWDLQLQJ�WR�$,'�FDQ�EH�REWDLQHG�IURP�WKH�6HFUHWDU\�RI�6WDWH�IRU�WKH�FRVW�RI�FRSLHV�DQG�SRVWDJH��

7R�GRQDWH�E\�&UHGLW�&DUG��SOHDVH�FDOO�
����������������

3OHDVH�VHQG�FKHFNV��SD\DEOH�WR�$,'���
$,'�
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&ROOHJH�3DUN��0'�������
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• 'HHSDP� 6DYLQJV� 3URJUDP� LQ� WKH�0DGXUDL� GLVWULFW��
7DPLO�1DGX�²�VHHG�PRQH\�WR�VWDUW����VDYLQJV�JURXS�
RI����ZRPHQ�HDFK���%ODFNVEXUJ�0DU\ODQG���

• &RQWLQXDWLRQ� RI� WUDLQLQJ� ��� WULEDO� ZRPHQ� LQ�
+LUHFKLZDGL� � �.DUMDW� WDOXND�� � 0DKDUDVKWUD�� LQ�
EDPERR�FUDIWV�IRU�RQH�\HDU���6DQ�'LHJR���

• 6KHOWHU�DQG�KHDOWK�FDUH� IRU� WKH�*XMDUDW�HDUWKTXDNH��
YLFWLPV� � LQ� ��� YLOODJHV� LQ� WKH� 5DSDU� DQG� %KDFKDX�
WDOXND�E\�WKH�1*2�758��6DQ�'LHJR�$XVWLQ���

• 1RUWK�(DVW� 1HWZRUN� 3URSRVDO�� +HDOWK� FDUH�
SURJUDPV��LQ�:HVW�%HQJDO��0DU\ODQG���

• :HVW�%HQJDO�IORRG�UHOLHI�E\�WKH�1*2�8VKD�*UDP�
7UXVW��%ODFNVEXUJ�%D\�$UHD���

• 'LYLQH� 6SLULW� &HQWHU� IRU� WKH� 'LVDEOHG�� UHVLGHQWLDO�
VFKRRO�IRU�WKH�PHQWDOO\�FKDOOHQJHG��%RVWRQ���

(PDLO��LQIR#DLGLQGLD�RUJ���������������������:HE��ZZZ�DLGLQGLD�RUJ�����������������������������������3KRQH������������������

:KRVH�(FRQRP\"�
7KH� &HQWHU� IRU� 6RFLDO� -XVWLFH� LQ� &DQDGD� RUJDQL]HG� D�
PHHWLQJ� RI� VRFLDO� DFWLYLVWV� IURP� DOO� RYHU� &DQDGD� LQ�
7RURQWR� WR� WDNH� D� ORRN� DW� WKH� HIIHFWV� RI� JOREDOL]DWLRQ�
RQ� WKH� &DQDGLDQ� HFRQRP\�� 'HOHJDWHV� WR� WKH�
FRQIHUHQFH�� ZKLFK� UDLVHG� WKH� TXHVWLRQ�� �:KRVH�
(FRQRP\"�� FDPH� IURP� DOO� RYHU� &DQDGD�� DQG� D� IHZ�
SHRSOH� IURP� WKH�8QLWHG�6WDWHV��0HGKD�3DWNDU�� � OHDGHU�
RI� WKH� 1DWLRQDO� $OOLDQFH� RI� 3HRSOH
V� 0RYHPHQWV� LQ�
,QGLD�ZDV� WKH� NH\QRWH� VSHDNHU� DW� WKH� FRQIHUHQFH��+HU�
DGGUHVV� SURYLGHG� DQ� LQWHUQDWLRQDO� YLHZ� RQ� WKH� VDPH�
LVVXHV� WKDW� WKH� UHVW� RI� WKH� FRQIHUHQFH� GLVFXVVHG� ZLWK�
UHVSHFW� WR� &DQDGD�� 7KH� FRQIHUHQFH� H[DPLQHG� WKH�
HIIHFWV�� ERWK� SRVLWLYH� DQG� QHJDWLYH�� RI� &DQDGD
V�
HFRQRPLF� SROLF\� RQ� WKH� FRPPRQ� SHRSOH�� 3OHQDU\�
VHVVLRQV�DQG�ZRUNVKRSV�FRYHUHG�D�UDQJH�RI�LVVXHV�IURP�
WD[DWLRQ� WR� SHRSOH
V� PRYHPHQWV�� 7KHUH� ZDV� DOVR� D�
UHIOHFWLRQ�RQ�WKH�UHFHQW�DQWL�)7$$�SURWHVW�LQ�4XHEHF��
����������������������������������������������1LJDPDQWK��$,'�&ROXPEXV�

)URP�RXU�9LGHR�GHVN��
$,'�%D\� $UHD� KDV� UHFHQWO\� DGGHG� WKH� IROORZLQJ� WZR�

WDONV�WR�LWV�YLGHR�FROOHFWLRQ��
1. 
*UDVVURRWV� GHPRFUDF\� DQG� SROLWLFDO�
HPSRZHUPHQW� IRU� ZRPHQ·�� $� WDON� E\� 'U�� 0RKLQL�
*LUL�� H[�FKDLUSHUVRQ� RI� WKH� 1DWLRQDO� &RPPLVVLRQ� IRU�
:RPHQ� DQG� QRWHG� KXPDQ� ULJKWV� DFWLYLVW�� DW� 6WDQIRUG�
8QLYHUVLW\�� &$�� 0D\� ������ 'U�� *LUL� FRYHUHG� D� EURDG�
VSHFWUXP�RI�LVVXHV�UHODWHG�WR�ZRPHQ�LQ�,QGLD��LQFOXGLQJ�
WKH� FKDQJHV� LQ� WKH� VWUXFWXUH� RI� RXU� VRFLHW\� WKDW� DUH�
HVVHQWLDO� IRU� WKH� HPSRZHUPHQW� RI� ZRPHQ�� � ZRPHQ
V�
SDUWLFLSDWLRQ� LQ� 3DQFKD\DWL� UDM�� DQG� WKH� QHHG� IRU� ����
UHVHUYDWLRQ�IRU�ZRPHQ�LQ�WKH�SDUOLDPHQW��
��� ��*OREDOL]DWLRQ��(QYLURQPHQW�DQG�)UHHGRP��$Q�
,QGLDQ� 3HUVSHFWLYH·�� � $� WDON� E\� $,'� 6DDWKL� /HR�
6DOGDQKD�� QRWHG� HQYLURQPHQWDO� UHVHDUFKHU� DQG� DFWLYLVW�
IURP� WKH� (QYLURQPHQW� 6XSSRUW� *URXS�� %DQJDORUH��
,QGLD�DW�%D\�$UHD��&$���+H�VKDUHV�KLV�H[SHULHQFHV�DQG�
VWUXJJOHV� DQG� UDLVHV� FRQFHUQV� DERXW� WKH� SK\VLFDO� DQG��
VRFLDO� FRVWV� RI� ODUJH�VFDOH� LQGXVWULDOL]DWLRQ� LQ
HQYLURQPHQWDOO\� VHQVLWLYH� UHJLRQV� RI� WKH� 6WDWH�� +H�
FRYHUV�WKH�FDPSDLJQ�WR�VDYH�.XGUHPXNK�1DWLRQDO�3DUN�
WKH� &RQJHWUL[� SURMHFW�� WKH� %DQJDORUH� 0\VRUH�
,QIUDVWUXFWXUH� FRULGRU� DQG� RWKHU� ODUJH� SURMHFWV�� � DQG�
WKHLU�HIIHFWV�RQ�OLYHOLKRRGV�RI�SHRSOH�LQ�WKH�UHJLRQ�DQG�
HQYLURQPHQW����
��������7R�JHW�FRSLHV�RI�HLWKHU�RI�WKHVH�WZR�YLGHRV��SOHDVH�
FRQWDFW�6DYLWD�.LQL�DW�VDYLWDNLQL#\DKRR�FRP��
 

1HZVOHWWHUV�RQ�WKH�:HE��
<RX� FDQ� UHDG� SUHYLRXV� HGLWLRQV� RI� RXU� QHZVOHWWHUV�RQ�

WKH�ZHE�DW�������ZZZ�DLGLQGLD�RUJ�KT�SXEOLFDWLRQV��

*HW�LQYROYHG�ZLWK�$,'�,QGLD��
:RXOG�\RX�RU�\RXU� IDPLO\� DQG�IULHQGV� LQ�,QGLD� OLNH� WR�
ZRUN�ZLWK�$,'�,QGLD��RU��PDNH�D�GRQDWLRQ�LQ�5XSHHV"�
3OHDVH�FRQWDFW��%DODML�6DPSDWK��NE#HWK�QHW���RU�VHQG�D�
FKHFN�SD\DEOH�WR�$,'�,QGLD�WR��

%DODML�6DPSDWK��
6)���$VPDQD�$SDUWPHQWV��
�����.DODNVKHWUD�5RDG��
7KLUXYDQPL\XU��&KHQQDL��
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