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(DFK� SDVVLQJ� \HDU� ZH� VHH� ELJJHU� DQG� IDQFLHU� FHOHEUDWLRQV� RI�
,QGLD·V� ,QGHSHQGHQFH� 'D\� LQ� YDULRXV� PHWURV� LQ� WKH� 86� DQG�
RWKHU�FRXQWULHV��5LFK�DQG�DQFLHQW�FXOWXUDO�WUDGLWLRQV�RI�,QGLD�DV�
ZHOO� DV� WKH�YLEUDQW�QHZ� ,7�FXOWXUH� DUH� HTXDOO\�GLVSOD\HG�ZLWK�
YLJRU� LQ� VXFK�SURJUDPV� DQG�PRVW�SDUWLFLSDQWV�EHDP�ZLWK� WKH�
WKRXJKWV� RI� ´0HUD� %KDUDW� 0DKDDQµ�� � %XW�� ZKDW� DERXW� WKDW�
SLHFH� RI� %KDUDW� FDOOHG�'RPNKHGL� WKDW� ZLOO� EH� VXEPHUJHG� E\�
WKH�6DUGDU�6DURYDU�GDP"�,V�WKDW�DQ\�OHVV�´0DKDDQµ"�´:H��WKH�
SHRSOH� RI� ,QGLD«µ� SURFODLPV� WKH� &RQVWLWXWLRQ� RI� ,QGLD�� ,W�
GRHV� QRW� VD\�� ´:H� WKH�SHRSOH� H[FOXGLQJ�'DOLWV��$GLYDVLV�� GH�

QRWLILHG�WULEHV��UXUDO�ZRPHQ�DQG�FKLOG�ODERUHUV�µ�6R�ZK\�DUHQ·W�
WKH\�HTXDO�FLWL]HQV�RI�WKH�QDWLRQ�\HW"�:K\�GRHV�SRYHUW\�DIIHFW�
ZRPHQ�DQG� WKH�RSSUHVVHG� FODVVHV�PRUH"�:K\�GRHV� VR�FDOOHG�
GHYHORSPHQW�QRW�RQO\�E\�SDVV�EXW�DOVR�LQIOLFW�JUHDWHU�KDUGVKLSV�
RQ� WULEDOV� DQG�'DOLWV�� <HV��ZH� JRW� RXU� IUHHGRP� IURP�%ULWLVK�
UXOH� DW�PLGQLJKW��EXW�ZKHUH� LV� WKH�GDZQ� WKDW�EULQJV� IUHHGRP�
IURP�SRYHUW\�DQG�VRFLDO�MXVWLFH"��

$,'� VWDQGV� IRU� WKH� $VVRFLDWLRQ� IRU� ,QGLD·V�
'HYHORSPHQW��DQG�ZH�RIWHQ�GHEDWH�DQG�GLVFXVV�ZKDW�ZH�PHDQ�
E\� 'HYHORSPHQW�� :KLOH� ZH� VWLOO� FDQ� JLYH� PDQ\� GLIIHUHQW�
GHILQLWLRQV�WR�LW��ZH�DOO�DJUHH�WKDW�LW�VKRXOG�EH�VRPHWKLQJ�WKDW�
GRHV� QRW� GHVWUR\� OLYHV� DQG� OLYHOLKRRGV�� %XW� LW� LV� HTXDOO\�
LPSRUWDQW�IRU�XV�WR�UHPHPEHU�ZKDW�ZH�PHDQ�E\�,QGLD��WKDW�ZH�
KRQHVWO\�PHDQ�HYHU\�SHUVRQ�ZKR�LV�DQ�,QGLDQ�FLWL]HQ��DQG�QRW�
MXVW�WKH�XUEDQ�PLGGOH�FODVVHV�DV�LV�SRUWUD\HG�E\�WKH�PDLQVWUHDP�
PHGLD�� 6R� DQ\� 'HYHORSPHQW� VKRXOG� VWULYH� WR� DGGUHVV� WKH�
LPPHGLDWH�QHHGV�RI�WKH�PRVW�QHHG\�,QGLDQV��RU�VKRXOG�DW�OHDVW�
QRW�GHVWUR\�ZKDW�WKH\�DOUHDG\�KDYH���7KLV��ZH�EHOLHYH�VKRXOG�EH�D�JXLGLQJ�SULQFLSOH�IRU�DOO�RXU�HIIRUWV��

:KHQ�HYHU\�SHUVRQ�RI�,QGLDQ�RULJLQ�LQ�WKH�PHWURV�RI�86�LV�ZLOOLQJ�WR�LGHQWLI\�ZLWK�WKH�VLPSOH�IRUHVW�GZHOOLQJ�,QGLDQV��
:KHQ�HYHU\�,QGLDQ�VRIWZDUH�H[SHUW�LV�ZLOOLQJ�WR�JLYH�DQG�WDNH��WHDFK�DQG�OHDUQ��IURP�WKH�,QGLDQ�RUJDQLF�IDUPHU��

:KHQ�WKH�FKLOGUHQ�RI�WKH�XUEDQ�PLGGOH�FODVVHV��WKH�FKLOGUHQ�RI�WKH�1DUPDGD�9DOOH\�
DQG�WKH�FKLOGUHQ�ZHDYLQJ�FDUSHWV�LQ�%LKDU��DOO�ZDNH�XS�LQ�VDIH�DQG�VHFXUH�KRPHV��

7KHQ�FDQ�ZH�VD\�ZLWK�FRQYLFWLRQ�0HUD�%KDUDW�0DKDDQ��
7KDW�ZLOO�EH�WKH�'DZQ�RI�D�1HZ�(UD�DIWHU�WKH�ORQJ�QLJKW�RI�IUHHGRP��
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$�PDNH�VKLIW�VFKRRO�UXQ�E\�*DQDWDU��LQ�WKH�YLOODJH�RI�+DPPDWSXUD��ZLWK�

MXVW�RQH�FODVV��IRU�WKH�FKLOGUHQ�RI�WKH�VDOW�SDQ�ZRUNHUV��

*DQDWDU�²�+HOSLQJ�5HEXLOG�*XMDUDW�
*DQDWDU·V� KRXVLQJ� SURMHFW� LV� WHFKQRORJLFDOO\� E\� 5DMHQGUD�
'HVDL·V�1&3'3��*DQDWDU�RQO\�VXSSRUWV�IDPLOLHV�RI�VDOW�SDQ�
ZRUNHUV�ZKRVH�KRXVHV�KDYH�EHHQ�FRPSOHWHO\�GHVWUR\HG��EXW�
ZKR� KDYH� QRW� KDG� PXFK� H[WHUQDO� KHOS�� 7KH� IXQGV� DUH�
GLVWULEXWHG� LQ� VL[� SKDVHV�� 5V����� HDFK� IRU� WKH� ILUVW� DQG�
VHFRQG� KDOI� RI� IRXQGDWLRQ�� 5V������ HDFK� IRU� HYHU\� �IW� RI�
FRQVWUXFWLRQ� DQG� 5V������ IRU� URRILQJ�� %HIRUH� JLYLQJ� WKH�
PRQH\�� D� FRRUGLQDWRU� LQVSHFWV� WKH� KRXVH� WR� VHH� LI� DOO� WKH�
FRQVWUXFWLRQ�JXLGHOLQHV�DUH�EHLQJ�IROORZHG��7KH�EULFNV�DUH�
KDQG�PDGH� E\� YLOODJHUV� XVLQJ� ORFDO� PDWHULDO�� 7KRXJK� WKH�
GHVLJQ�DQG�WHFKQRORJ\�LV�VWULFWO\�IROORZHG��YLOODJHUV�DUH�IUHH�
WR�FKRRVH�KRZ�WKH\�ZDQW�WR�EXLOG�WKHLU�KRXVH� LQ�WHUPV�RI�
WKH�QXPEHU�RI�URRPV�HWF��
�����������������

'17«�([SORVLYH"�
'DQJHURXV"�

$,'� YROXQWHHUV� 5DMHHY�1DWDUDMDQ� DQG� /DXUD� )DLVW� UHFHQWO\�
YLVLWHG� *XMDUDW� WR� WDNH� VWRFN� RI� WKH� ORQJ�WHUP� UHKDELOLWDWLRQ�
HIIRUWV��7KH�HQWLUH�UHSRUW�DQG�PRUH�SKRWRV�IURP�WKHLU�YLVLW�DUH�DW�
ZZZ�FDUHHUFHQWHU�XPG�HGX�KRPHSDJH�UDMHHY�KWP�

$�´6WLWFKµ�LQ�7LPH�6DYHV�1LQH�LQ�*XMDUDW�
$,'�YROXQWHHUV�ZKR�YLVLWHG�WKH�*XMDUDW�HDUWKTXDNH�

DIIHFWHG�UHJLRQV�LGHQWLILHG�WKH�1DWLRQDO�&HQWUH�IRU�3HRSOH
V�
$FWLRQ� LQ�'LVDVWHU� 3UHSDUHGQHVV� �1&3'3�� DV� RQH� RI� WKH�
1*2V� GHVHUYLQJ� RXU� VXSSRUW�� 7KH� 1&3'3� KDG� ZRUNHG�
FORVHO\� ZLWK� WKH� JRYHUQPHQW� LQ� WKH� UHFRQVWUXFWLRQ� RI�
KRXVHV� DIWHU� WKH�/DWXU� TXDNH� DQG�KDV� WUDLQHG� WKH� DIIHFWHG�
SHRSOH� LQ� VRPH� RI� WKH� ZRUVW� DIIHFWHG� DQG� OHDVW� DLGHG�
YLOODJHV� LQ� GLVDVWHU� SUHSDUHGQHVV� DFWLYLWLHV�� ,Q� D� GLVFXVVLRQ�
ZLWK� $,'HUV� LQ� %RVWRQ� ODVW� PRQWK�� 5DMHQGUD� 'HVDL�� WKH�
IRXQGHU�PHPEHU�RI�WKH�1&3'3�HODERUDWHG�RQ�WKH�YDULRXV�
ORZ�FRVW�PHWKRGV�DGRSWHG�E\�KLV�JURXS�IRU�WKH�UHEXLOGLQJ�
RI� KRXVHV�� 7KHVH� LQYROYH� WKH� XVDJH� RI� VWDQGDUG� EXLOGLQJ�
PDWHULDOV��OLNH�EULFNV��FHPHQW�DQG�PRUWDU��DQG�VHWWLQJ�WKHP�
LQ�D�VKRFN�UHVLVWDQW�PDQQHU�� OLNH� OD\LQJ�EULFNV�ZLWKRXW�DQ\�
JDSV� DQG� XVLQJ� D� IRXQGDWLRQ� WKDW� UXQV� GHHS�� 8VLQJ� WKH�
OHVVRQV� OHDUQW� IURP� /DWXU�� WKH� 1&3'3� KDV� SODQQHG�
H[WHQVLYH� WUDLQLQJ� IRU� PDVRQV� IRU� WKH� UHEXLOGLQJ� ZRUN� LQ�
*XMDUDW�� %HVLGHV�� WKH� 1&3'3� DOVR� DVVLVWV� YLOODJHUV� LQ�
UHWURILWWLQJ� GDPDJHG� KRXVHV� DQG� VFKRROV�� 7KLV� PDLQO\�
FRQVLVWV�RI�SURYLGLQJ�´VWLWFKHVµ� LQ� WKH�VWRQH�VWUXFWXUH�DQG�
VXSSRUW� VWUXFWXUHV� VXFK� DV� LURQ� URGV�IUDPHV� EHQHDWK� WKH�
FHLOLQJ�RI�D�WKDWFKHG�URRI��6XFK�´VWLWFKHVµ�JR�D�ORQJ�ZD\�LQ�
LPSURYLQJ� WKH� VWDELOLW\� RI� WKH�KRXVHV� DQG� HYHQ�SURWHFWLQJ�
WKHP�DJDLQVW�IXWXUH�WUHPRUV��

7KH� 1&3'3� ZHOFRPHV� LQWHUQV� ZKR� ZRXOG�
KHOS� WKHP� LQ� GRFXPHQWDWLRQ� DQG� DOVR� LQ� RUJDQL]LQJ�
WUDLQLQJ�IRU�WKH�ORFDOV�LQ�UHWURILWWLQJ�PHWKRGV��5DMHQGUD�
'HVDL�KRSHV�WKDW�RWKHU�SURIHVVLRQDOV�ZRXOG�MRLQ�KDQGV�
ZLWK�WKHP�� � ����

�����3XVKSD�$FKDQWD��$,'�,QGLD��
�
1&3'3�&RQWDFW�LQIRUPDWLRQ��
5XSDO�5DMHQGUD�'HVDL��$���0DQDOL�$SDUWPHQWV���
'U��9LNUDP�6DUDEKDL�0DUJ��1HDU�$,75$���
$KPHGDEDG��*XMDUDW������������
3K������������������)D[������������������
(�PDLO��QFSGS#\DKRR�FRP 
�
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7KH�ILUVW�WLPH�VRPHRQH�PHQWLRQHG�'17�WR�PH��,�WKRXJKW�LW�
ZDV� D� YDULDQW� RI� 717�� 7KH� SHUVRQ� VDLG� WKDW� '17� ZDV� D�
GDQJHURXV� HQWLW\� WR� JR� QHDU«� :KHQ� ,� DVNHG� IRU� D�
FODULILFDWLRQ�� ,�ZDV� WROG� WKDW�'17V�ZHUH� �ERUQ� FULPLQDOV���
7KDW� ZDV� DQ� H\H�RSHQHU� WR� PH�� ZKR� WLOO� WKDW� GD\� DOZD\V�
WKRXJKW� WKDW� FULPLQDOV� ZHUH� PDGH� E\� VRFLHW\�� QRW� LQ� D�
PRWKHU
V� ZRPE�� 1R�� ,� ZDV� WROG�� WKHVH� SHRSOH�� WKH� 'H�
1RWLILHG� 7ULEHV� �'17V�� ZHUH� ERUQ� ZLWK� D� FUDYLQJ� IRU�
WKLHYLQJ�DQG�PXUGHU��

,� ODWHU� OHDUQW� WKDW�'17�ZDV�KRZ� WKH�*RYHUQPHQW�
RI�,QGLD�UHIHUUHG�WR�WKH�KXJH�VHFWLRQ�RI�WKH�,QGLDQ�SRSXODFH�
�DERXW� ���PLOOLRQ�� WKDW�ZHUH� FDOOHG� �ERUQ� FULPLQDOV�� XQGHU�
WKH�&ULPLQDO�7ULEHV�$FW�RI�������7KH�RULJLQV�RI�WKLV�DFW�OLH�
VRPHZKHUH� LQ�WKH� ODWH�����V�ZKHQ�WKHUH�ZHUH�D�QXPEHU�RI�
XSULVLQJV� LQ� YDULRXV� SDUWV� RI� ,QGLD� DJDLQVW� WKH� %ULWLVK� 5DM��
7KH� &7�$FW� RI� ����� EDVLFDOO\� FODVVLILHG� WKH� SHRSOH� EHKLQG�
WKHVH� XSULVLQJV� DV� FULPLQDOV� DQG� JDYH� WKH� ULJKW� WR� WKH� ODZ�
HQIRUFHUV�WR�DUUHVW�WKHP�DW�ZLOO���WKHVH�SHRSOH�ZHUH��DIWHU�DOO��
ERUQ�LQWR�WKH�KHUHGLWDU\�EXVLQHVV�RI�FULPH��

:KHQ� WKH� %ULWLVK� OHIW� ,QGLD�� WKH� *RYHUQPHQW� RI�
,QGLD� FRXOG� QRW� FDOO� WKHVH� SHRSOH� FULPLQDOV�� $IWHU� DOO�� WKH\�
ZHUH� OHJDO� FLWL]HQV� RI� ,QGLD�� 6R� DOO� WKH� WULEHV� XQGHU� WKH�
&ULPLQDO�7ULEHV�$FW�ZHUH�GH�QRWLILHG��$W�WKH�VDPH�WLPH��WKH�
JRYHUQPHQW� DOVR� SDVVHG� D� VHULHV� RI� $FWV� WLWOHG� +DELWXDO�
2IIHQGHUV�$FW��ZKLFK�ZDV�DOPRVW�HTXLYDOHQW�WR�WKH�&7�$FW��
H[FHSW� WKDW� LW�GLGQ·W�FODVVLI\�ZKROH�WULEHV�DV�ERUQ�FULPLQDOV��
*ORU\� WR�WKH�JRYHUQPHQW���WKH\�HQGHG�WKH�PLVHU\�RI�DERXW�
���PLOOLRQ�SHRSOH�LQ�,QGLD��

6DGO\� WKRXJK�� HYHQ� WRGD\�� LQ� HYHU\� YLOODJH� WKDW� LV�
KRPH� WR� '17� VHWWOHPHQWV�� HYHU\� FULPH� LV� IROORZHG� E\�
DUUHVWV�RI�SHRSOH�IURP�WKRVH�VHWWOHPHQWV��QR�FDXVH�RU�SURRI�
LV�QHHGHG�WR�DUUHVW�D��ERUQ�FULPLQDO���2QH�ORRN�DW�WKH�UDWLR�
RI�VXFK�DUUHVWV�WR�WKH�DUUHVWV�WKDW�DFWXDOO\�OHG�WR�FRQYLFWLRQ�LV�
HQRXJK�WR�VKRZ�WKH�DWURFLW\�WKDW�IDFHV�WKHVH�SHRSOH��,V�WKLV�
FLYLOL]DWLRQ"�,V�WKLV�WKH�QDWLRQ�WKDW�,�DP�D�SURXG�FLWL]HQ�RI"�

������ ����������1LJDPDQWK�6ULGKDU��$,'�&ROXPEXV��
$,'�%RVWRQ� DQG� $,'�3LWWVEXUJK� DUH� VXSSRUWLQJ� %KDVKD�� LQ�
*XMDUDW��ZKLFK�ZRUNV�IRU�SUHVHUYLQJ�WULEDO�FXOWXUH�DQG�SURPRWLRQ�
RI�WULEDO�ULJKWV��HVSHFLDOO\�WKH�'17V��
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&RQWLQXLQJ� WKH�VHULHV�RQ�RXU�$,'�6DDWKLV��ZH�EULQJ�WR�\RX�D�SURILOH�RI�
$,'� 6DDWKL� 'U�� $UXQD� 5DWQDP�� (YHU� VLQFH� KHU� FKLOGKRRG�� $UXQD� KDV�
EHHQ�LQWHUHVWHG�LQ�YDULRXV�VRFLDO�LVVXHV��7RGD\�VKH�LV�DQ�DFFODLPHG�H[SHUW�
RQ� JHQGHU� DQG� FDVWH� LVVXHV�� SDUWLFXODUO\� RQ� WKH� LPSRUWDQFH� RI� FXOWXUDO�
IDFWRUV� LQ� VRFLDO� RSSUHVVLRQ�� 6KH� KDV� ZRUNHG� ZLWK� VHYHUDO� FLYLO� ULJKWV�
DFWLYLVWV� �WKURXJK� WKH� 3HRSOH
V� 8QLRQ� IRU� &LYLO� /LEHUWLHV��� 7DPLO�
SURJUHVVLYH�ZULWHUV��DQG�'DOLW�PRYHPHQWV���

$UXQD�LV�FXUUHQWO\�LQYROYHG�LQ�WKH�WHDFKHUV�QHWZRUN�SURJUDP�RI�
WKH� 7DPLO� 1DGX� 6FLHQFH� )RUXP� �716)��� ZKHUH� VKH� KHOSV� WR� VWDUW�
WHDFKHUV�JURXSV�DFURVV�WKH�VWDWH�WR�GLVFXVV�DQG�LPSURYH�FXUULFXOXP�DQG�
WHDFKLQJ� PHWKRGV� LQ� WKHLU� FODVVHV�� 6KH� LV� DOVR� RQH� RI� WKH� HGLWRUV� RI�
9L]KXWKX��D�PDJD]LQH�IRU�WHDFKHUV�ZKR�ZDQW�WR�LPSURYH�WKH�VWDQGDUG�RI�
HGXFDWLRQ�LQ�,QGLD���

�,Q� OLJKW�RI�KHU� VWURQJ�EDFNJURXQG� LQ�HGXFDWLRQ�DQG�SHGDJRJ\��
$UXQD
V�FRQWULEXWLRQV�DUH�H[WUHPHO\�YDOXDEOH��2QH�RI�WKH�PDLQ�SUREOHPV�
UXUDO�VFKRROV�IDFH�LV�WKDW�WKH�(QJOLVK�ERRNV�FXUUHQWO\�XVHG�LQWLPLGDWH�WKH�
FKLOGUHQ�� 7R� UHPHG\� WKLV� VLWXDWLRQ�� $UXQD� XVHV� VPDOO� VWXG\� FDUGV� ZLWK�
SLFWXUHV�� LQ� D� IULHQGO\� OHDUQLQJ� HQYLURQPHQW��&KLOGUHQ�ZKR�GR�EDGO\� LQ�
VFKRRO�XVXDOO\�IDFH�SUREOHPV�DW�KRPH��7KH�SDUHQWV�DUH�SRRU��WKHUH�LV�QR�
VSDFH� WR� VWXG\��QR�JXLGDQFH�RU� VXSSRUW� IURP�IDPLO\�� DQG�VR�RQ��$UXQD�
DGGUHVVHV� WKLV� LVVXH� E\�PHHWLQJ� WKH� SDUHQWV� UHJXODUO\�� DUUDQJLQJ� D� SODFH�
IRU�WKH�VWXGHQWV�WR�VWXG\��DQG�E\�UHFUXLWLQJ�FROOHJH�VWXGHQWV�WR�WXWRU�WKH�
NLGV�� 5XUDO� FKLOGUHQ� VHOGRP� KDYH� WKH� IDFLOLWLHV� WKDW� WKH� PLGGOH�
FODVV�XUEDQ�FKLOGUHQ�KDYH��7\SLFDOO\��LQ�VFKRRO��WKHUH�DUH�QR�DYHQXHV�IRU�
H[WUD�FXUULFXODU� DFWLYLWLHV�� FRPSXWHU� OLWHUDF\�� GDQFH� DQG� PXVLF�� QHZ�
ODQJXDJHV�� OLEUDULHV�� SHUVRQDOLW\�RU� FDUHHU�GHYHORSPHQW��$UXQD�KDV�EHHQ�
ZRUNLQJ�RQ�D�V\VWHPDWLF�DSSURDFK�WR�SURYLGLQJ�HDFK�FKLOG�ZLWK�D�VSHFLILF�
YRFDWLRQDO� VNLOO� DQG� GHYHORSLQJ� DQ� DFFHVVLEOH� LQIRUPDWLRQ� GDWDEDVH� RQ�
SRVW�VHFRQGDU\� HGXFDWLRQ� DQG� HPSOR\PHQW� RSSRUWXQLWLHV�� $,'�'DOODV�
LQWHUDFWV�FORVHO\�ZLWK�$UXQD� WR� OHDUQ�IURP�KHU�H[SHULHQFHV� LQ�FKLOGUHQ·V�
HGXFDWLRQ��DQG�WR�SURYLGH�D�VXSSRUW�JURXS�IRU�KHU�DFWLYLWLHV��

����������������������������������'HHSLND�&KDOHPHOD��$,'�'DOODV�

0HHW�RXU�6DDWKLV���'U��$UXQD�5DWQDP�

:K\�,�YROXQWHHU�IRU�$,'"�
9ROXQWHHUV� DQG� YROXQWHHU� RUJDQL]DWLRQV� KDYH�
SOD\HG� FULWLFDO� UROHV� LQ� EULQJLQJ� DERXW� VRFLDO�
FKDQJH�� 8QGHUVWDQGLQJ� YROXQWHHULVP� LQ� DQ�
RUJDQL]DWLRQ� OLNH� $,'� KDV� WKH� SRWHQWLDO� WR�
RSWLPL]H� WKH�XVH�RI�YROXQWHHUV·� WLPH� LQ� OHDGLQJ�
WR�VRFLDO�FKDQJH���7R�PH�$,'�VWDQGV�IRU��

$FWLRQ�� � ,� KDYH� OHDUQW� WR� ZRUN� RQ� SURMHFW�
UHYLHZV�� REWDLQLQJ� LQIRUPDWLRQ� RQ� ZKDW�� KRZ�
DQG� ZK\� ZH� VKRXOG� IXQG� SURMHFWV�� DVVLVWLQJ� LQ�
IXQG�UDLVLQJ�HIIRUWV��FRQWULEXWLQJ�IXQGV��KHOSLQJ�
SODQ�DQG�FRRUGLQDWH�HYHQWV��DQG�SDUWLFLSDWLQJ�LQ�
HIIRUWV�WKDW�ZH�EHOLHYH�ZLOO�PDNH�D�GLIIHUHQFH�DW�
WKH�YLOODJH�OHYHO��

,QVSLUDWLRQ�� � 2XU� HIIRUWV� ZRUN� DQG� ZH�

WRXFK� WKH� OLYHV� RI� WKRXVDQGV� RI� RWKHU� ,QGLDQV�
IURP�VR�IDU�DZD\��,W�KDV�PRWLYDWHG�PH�WR�JURZ�
DV� DQ� LQGLYLGXDO� �� HVSHFLDOO\� FRQVLGHULQJ� WKH�
GLYHUVLW\� RI� SHRSOH� LQ� $,'� IURP� YDULRXV�
SURIHVVLRQDO�DQG�DFDGHPLF�EDFNJURXQGV��

'LGDFWLFLVP�� $,'� KDV� EHHQ� DQ� LPPHQVH�
VRXUFH�RI� NQRZOHGJH� IRU�PH� WR�GLVFRYHU� ,QGLD��
DW�WKH�YLOODJH�OHYHO���&DQ�\RX�EHOLHYH�GRLQJ�WKDW��
VLWWLQJ�LQ�WKH�86"���

,�MRLQHG�$,'�D�\HDU�DJR�ZLWK�WKH�GHVLUH�
WR� HYDOXDWH� SURMHFWV� LQ� ,QGLD� LQ� WKH� ILHOG� RI�
KHDOWK�DQG�QXWULWLRQ��VLQFH�,�KDYH�D�SXEOLF�KHDOWK�
EDFNJURXQG��� 7RGD\� ,� VHH�P\VHOI� HYROYHG� LQ� D�
ZD\�WKDW�,�DP�FRQWULEXWLQJ�PRUH�HQHUJ\�WR�$,'�
WKDQ�,�KDG�HYHU�WKRXJKW�,�ZRXOG��

��������������������������������6PLWD�*KRVK��$,'�%RVWRQ��

�2QO\�DIWHU�WKH�ODVW�WUHH�KDV�EHHQ�FXW�GRZQ��2QO\�DIWHU�WKH�ODVW�ULYHU�KDV�EHHQ�SRLVRQHG��2QO\�DIWHU�WKH�
ODVW�ILVK�KDV�EHHQ�FDXJKW��2QO\�WKHQ�\RX�ZLOO�ILQG�WKDW�PRQH\�FDQQRW�EH�HDWHQ������ � �
� � � � � � � ������ � � ���&UHH�,QGLDQ�&KLHI�

2UGHU�D�3HGDO�3RZHU�*HQHUDWRU�IRU�\RX�RU�\RXU�IULHQG�LQ�,QGLD��
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0DUN�\RXU�&DOHQGDU��
v )ULHQGV� RI� 5LYHU� 1DUPDGD� LQ� 3LWWVEXUJK� SUHVHQW� D���

GRFXPHQWDU\� E\�$OL�.D]LPL� WLWOHG� �1DUPDGD��$�9DOOH\�
5LVHV��RQ�WKH���WK�RI�6HSWHPEHU��DW�WKH�&DUQHJLH�0HOORQ�
8QLYHUVLW\� &DPSXV�� 3LWWVEXUJK�� � 2Q� WKH� ��WK� RI�
6HSWHPEHU�� ZH� ZLOO� KDYH� D� ZRUNVKRS�� �$UW� IRU� 6RFLDO�
-XVWLFH��E\�$SDUQD�6LQGKRRU��IROORZHG�E\��5LYHU�5LWHV���
5LYHU�5LWHV����H[SORUHV�WKH�UHDO�OLIH�FRQVHTXHQFHV�RI�ELJ�
GDP� SURMHFWV�� VXFK� DV� LQ� WKH�1DUPDGD�9DOOH\� LQ� ,QGLD��
WKURXJK�D�XQLTXH�QHZ�VW\OH�RI�SHUIRUPDQFH�WKDW�EOHQGV�
,QGLDQ� FODVVLFDO� GDQFH�� IRON� GDQFH�� \RJD�� ZRUOG� PXVLF�
DQG�QDUUDWLRQ��5LYHU�5LWHV� LV�FKRUHRJUDSKHG�E\�$SDUQD��
6LQGKRRU�� DQG� IHDWXUHV� WH[W� E\� DZDUG�ZLQQLQJ�
SOD\ZULJKW� 5DMX� 6LYDVDQNDUDQ�� � ([DFW� ORFDWLRQV� DQG�
WLPHV�ZLOO�EH�SRVWHG�DW�ZZZ�DQGUHZ�FPX�HGX�aDLG��

v $,'�&ROOHJH� 3DUN� SUHVHQWV� ,QGLD� %HFNRQV� �� D� FXOWXUDO�
HYHQW�SODQQHG�IRU�WKH���QG�RI�6HSWHPEHU������LQ�ZKLFK�
PDMRU� GHYHORSPHQW� UHODWHG� LVVXHV� ZLOO� EH� DGGUHVVHG�
WKURXJK�GDQFH��PXVLF��DQG�VNLWV��2XU�DLP�LV�WR�LQFUHDVH�
RXU� YROXQWHHU� EDVH� DQG� OHW� SHRSOH� NQRZ� PRUH� DERXW�
$,'�� LWV� DFWLYLWLHV� DQG� KRZ� WR� JHW� LQYROYHG�� 7KH�
SURJUDP�DW�8QLYHUVLW\�RI�0DU\ODQG�ZLOO�UXQ�IURP����SP�
WR� PLGQLJKW� DQG� ZLOO� LQFOXGH� $QWDNVKDUL�� 4XL]��
'XPEFKDUDGHV��'DQFHV��0XVLF��6NLWV�DQG�'DQGL\D��)RU�
IXUWKHU�LQIR��FRQWDFW�6XFKL�DW�VXFKLBUBF#\DKRR�FRP�
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<RX�FDQ�UHDG�SUHYLRXV�HGLWLRQV�RI�RXU�PRQWKO\�DQG�
TXDUWHUO\�QHZVOHWWHUV�DW�WKH�IROORZLQJ�ZHE�VLWH���������
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9LVLW�D�9LOODJH�²�6XURGL��0DKDUDVKWUD�
2Q� WKH� ��WK� RI� 0D\�� � 5DYL�� $UDYLQGD� �$,'�

)HOORZV�� DQG� ,� ZHQW� RQ� D� WULS� WR� 6XURGL� YLOODJH� QHDU�
3XQH�� 7KLV� YLVLW� ZDV� DLPHG� DW� XQGHUVWDQGLQJ� KRZ� WKH�
YLOODJHUV� RI� 6XURGL� ZHUH� SODQQLQJ� WR� GHYHORS� WKHLU�
YLOODJH��:H� UHDFKHG� 6XURGL� E\� URDG�� DQG�ZHUH�ZDUPO\�
ZHOFRPHG�E\�$VKRN�DQG�RWKHU�YLOODJHUV��LQFOXGLQJ�D�ORW�
RI� FKLOGUHQ�� $VKRN� ZDV� D� YHU\� HQWKXVLDVWLF� DQG� D�
PRWLYDWHG�SHUVRQ�� ,� OHDUQHG� ODWHU�WKDW�KH� LV�RQH�RI�WKH�
PDLQ� LQVWUXFWRUV� RI� WKH� 9LJ\DQ� 9DKLQL� � �6FLHQFH� RI�
:KHHOV��SURJUDP���

$VKRN�DQG�VRPH�RWKHU�YLOODJHUV�WRRN�XV�DURXQG�
WKH�YLOODJH�DQG�VKRZHG�XV�WKH�DUHDV�ZKHUH�WKH\�LQWHQG�
WR� FRQVWUXFW� VPDOO� GDPV�RU� UHSDLU�ROG�RQHV� WR�FDSWXUH�
UDLQZDWHU�� $IWHU� OXQFK� ZH� ZHQW� IRU� D� YLOODJH� PHHWLQJ�
KHOG�XQGHU�D�ELJ�ROG�WUHH��7KH�6DUSDQFK�ZDV�D�ODG\�DQG�
WKH�PHHWLQJ� DOVR� KDG� D� JRRG� UHSUHVHQWDWLRQ� IURP� WKH�
ZRPHQ�IRON�RI�WKH�YLOODJH��7KH�ZRPHQ�IHOW�WKDW�RQH�RI�
WKH� EHVW� WKLQJV� WKDW� KDSSHQHG� WR� WKH� YLOODJH� LV� WKH�
DEVROXWH� VWRS� RQ� DOFRKRO� FRQVXPSWLRQ� E\� WKH� YLOODJH�
PHQ��$V�D�FRQVHTXHQFH��WKH�PHQ�DUH�DEOH�WR�VDYH�PRUH�
PRQH\� DQG� KDYH� VWRSSHG� DEXVLQJ� WKH� ZRPHQ�� 7KH\�
DOVR�KDYH�D�IHZ�VDYLQJV�JURXSV�DPRQJ�WKH�PHQ�DQG�WKH�
LQWHQWLRQ� LV� WR� VWDUW� D� IHZ�PRUH� DPRQJ� WKH�PHQ� DQG�
ZRPHQ��7KH\�DUH�DOVR�WU\LQJ�WR�LQFUHDVH�OLWHUDF\�LQ�WKH�
YLOODJH�� &XUUHQWO\�� WKHUH� LV� RQO\� RQH� SULPDU\� VFKRRO��
0RVW�RI�WKH�YLOODJH�FKLOGUHQ�DWWHQG�WKLV�VFKRRO�DQG�WKH\�
JR�WR�D�QHDUE\�YLOODJH�IRU�VHFRQGDU\�HGXFDWLRQ��

�7KH�SHRSOH�RI�6XURGL�DUH�YHU\� LQVSLUHG�E\�WKH�
PRGHO�YLOODJH��5DOHJDRQ�6LGGKL�DQG�DUH�VWULYLQJ�WR�PDNH�
WKHLU� YLOODJH� DQRWKHU� 5DOHJDRQ� 6LGGKL�� 6RPH� RI� WKHP�
KDYH� DOUHDG\� YLVLWHG� 5DOHJDRQ� 6LGGKL� WR� JHW� IXUWKHU�
LGHDV� IRU� SODQQLQJ� WKHLU� SURMHFWV�� )LQDOO\� WKH� PHHWLQJ�
HQGHG�ZLWK�VRQJV�E\�WKH�YLOODJH�ER\V��WKH�JLUOV�ZHUH�WRR�
VK\�WR�JHW�XS�DQG�VLQJ���
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&RQWLQXHG� VXSSRUW� IRU� UXQQLQJ� �� SODWIRUP� VFKRROV� LQ�
%KXEDQHVKZDU��2ULVVD��,QFOXGHV�VSHFLDO�DGXOW�HGXFDWLRQ�
SURJUDPV�UHODWHG�WR�+,9�$,'6��ERRNV�IRU�SUHSULPDU\�
FKLOGUHQ� LQ� ORFDO� ODQJXDJHV�� DQG� IDFLOLWDWLQJ� WKH�
DGPLVVLRQ� RI� ��� FKLOGUHQ� WR� IRUPDO� VFKRROV� DW� WKHLU�
UHVSHFWLYH�JUDGHV��&ROOHJH�3DUN���
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5HSXEOLVKLQJ� WKH� ERRN� ´7DNLQJ� 6LGHVµ� E\� FRPPXQLW\�
KHDOWK� DFWLYLVW� 6DW\DPDOD�� WR� EH� XVHG� IRU� HGXFDWLQJ� WKH�
KHDOWK� DFWLYLVWV� LQ� YDULRXV� GLVWULFWV� SDUWLFLSDWLQJ� LQ� WKH�
3HRSOH
V�KHDOWK�$VVHPEO\��&ROXPEXV���
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6XSSRUW�IRU�LPPHGLDWH�IORRG�UHOLHI�HIIRUWV�LQ�2ULVVD��LQ�
FROODERUDWLRQ�ZLWK�WKH�1*2�$GKLNDU��&ROOHJH�3DUN���
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6HHG�PRQH\� WR� H[SDQG� WKH�QHWZRUN�RI� VDYLQJV� JURXSV�
VWDUWHG� DERXW� �� \HDUV� DJR� LQ� 0DGXUDL� GLVWULFW�� 7DPLO�
1DGX���%ODFNVEXUJ�&ROOHJH�3DUN���
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6XSSRUW�WKH�SXEOLFDWLRQ�RI�D�TXDUWHUO\�PDJD]LQH��FDOOHG�
9L]KXWKX�� IRU� WHDFKHUV� WR� VKDUH� SUDFWLFDO� LGHDV� DQG�
WHDFKLQJ�WLSV���%RVWRQ���


