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\HDUV��,�KDYH�WUXO\�EHHQ�LQVSLUHG�DQG�PRWLYDWHG�E\��
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RI� RXU� ERDUG� PHPEHUV� LQ
SURPRWLQJ� DQG� LPSOHPHQWLQJ
WKH� PLVVLRQ� RI� $$8:�� ,� DP
SOHDVHG� WR� FRQJUDWXODWH� DQG
ZHOFRPH� 6WHSKDQLH� 'H*UDII�
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6KDKOD�)DUDKQDN��

LQWHUHVW� LQ� FUHDWLQJ� D� YLVLEOH� SUHVHQFH� IRU� WKH
EUDQFK� LQ� WKH� FRPPXQLW\� DQG� H[SDQGLQJ� RXU
FRQQHFWLRQ� ZLWK� WKH� 8QLWHG� 1DWLRQV� $VVRFLDWLRQ
DQG�WKH�8&�'DYLV�VWXGHQW�RUJDQL]DWLRQ��6KH�EULQJV
QHZ�HQHUJ\�DQG�IUHVK� LGHDV� WR� OHDGLQJ�WKH�EUDQFK
DQG� ZH� ORRN� IRUZDUG� WR� VXSSRUWLQJ� KHU� LQ
DFFRPSOLVKLQJ�KHU�JRDOV��



�&HOHEUDWH�WKH���WK�RQ�-XQH���WK

�2QO\� IRXU�RI�XV�Ȃ�(VWHOOH��6WHSKDQLH�� -XOLDQD�DQG�9HUHQD�Ȃ�ZHUH�DEOH� WR�JDWKHU
RQ� ]RRP� WKH� 6DWXUGD\� EHIRUH� )DWKHUȇV� 'D\� WR� WHOO� VWRULHV� DERXW� RXU� IDWKHUV�
%HLQJ� VXFK� D� VPDOO�� LQWLPDWH� JURXS� ZH� IHOW� HQFRXUDJHG� WR� VKDUH� PDQ\� TXLWH
SHUVRQDO� UHIOHFWLRQV� RQ� RXU� UHODWLRQVKLSV� ZLWK� RXU� IDWKHUV�� SODFLQJ� WKH
UHPHPEUDQFHV� LQ� KLVWRULFDO� DQG� JHRJUDSKLF� FRQWH[W� VSUHDG� RYHU� DQ� HQWLUH
FHQWXU\�� 7KH� VWRULHV� ZH� WROG� WRXFKHG� RQ� PRWKHUV� DQG� RWKHU� LQIOXHQWLDO� PDOH
ILJXUHV� LQ� RXU� OLYHV� DV� ZHOO�� ,W� ZDV� DQ� LQWHUHVWLQJ�� LQVLJKWIXO� DQG� PHDQLQJIXO
KRXU�DV�ZH�JRW� WR�NQRZ�HDFK�RWKHU�D� OLWWOH�EHWWHU�RQ�D�GLIIHUHQW� OHYHO� IURP�RXU
XVXDO�$$8:�LQWHUDFWLRQV�
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&RQJUDWXODWLRQV��=R­�

� � � � ,QWHUQ� =R­�%RRPHUVKLQH� JUDGXDWHG� IURP�8&�'DYLV� LQ� -XQH�ZLWK� D�%DFKHORU� RI�$UWV
GHJUHH�LQ�$QWKURSRORJ\�DQG�D�PLQRU�LQ�&RPPXQLW\�'HYHORSPHQW��$V�D�VWXGHQW�LQWHUQ�WR
WKH� EUDQFK� VLQFH� ������ =R­� ZDV� UHVSRQVLEOH� IRU� XSGDWLQJ� WKH� EUDQFK� ZHEVLWH� DQG
SURGXFHG�EHDXWLIXO�JUDSKLFV��VXFK�DV�WKH�DQQXDO�<HDU�LQ�5HYLHZ��6KH�ZDV�WKH�OHDG�LQWHUQ
ZRUNLQJ�ZLWK�%HWK�DQG�$LVOLQQ�GXULQJ�WKH���������DFDGHPLF�\HDU��6KH�UHFHQWO\�UHWXUQHG
IURP�D�FHOHEUDWRU\�WULS�WR�WKH�8.�DQG�6FRWODQG�ZLWK�KHU�IDPLO\��'XULQJ�WKH�VXPPHU�VKH
ZLOO� OLYH� LQ�$UL]RQD�ZKLOH�VHHNLQJ�D� MRE�LQ�+XPDQ�5HVRXUFHV�� ,Q�DSSUHFLDWLRQ�IRU�=R­ȇV
KDUG�ZRUN�RYHU�KHU� WZR�\HDU� LQWHUQVKLS�� WKH�'DYLV�EUDQFK�JDYH�KHU�D�RQH�\HDU�$$8:
PHPEHUVKLS� DQG� HQFRXUDJHG� KHU� WR� VWD\� LQ� WRXFK� ZLWK� XV��:H� ZLVK� =R­� ZHOO� LQ� KHU
IXWXUH�HQGHDYRUV�DQG�WKDQN�KHU�IRU�D�MRE�ZHOO�GRQH�
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'HEELH�3RXORV�DQG�$OH[DQGUD�9LJLO�
�����1DPHG�*LIW�+RQRUHHV

����7KH�1DPHG�*LIW�KRQRU�LV�DZDUGHG�WR�UHFRJQL]H�H[WUDRUGLQDU\�ZRUN��WLPH��DQG�HQHUJ\�LQ
VXSSRUW� RI� WKH� SURJUDPV� DQG� JRDOV� RI� $$8:�� 'XH� WR� WKH� JHQHURXV� FRQWULEXWLRQV� RXU
PHPEHUV�PDGH�WR�WKH�$$8:�)XQG�LQ�������EUDQFK�GRQDWLRQV�KDYH�EHHQ�GHVLJQDWHG�LQ�WKH
QDPHV�RI�'HEELH�3RXORV�DQG�$OH[DQGUD�9LJLO�DV�1DPHG�*LIW�+RQRUHHV�
��� � �:H�FHOHEUDWH�'HEELHȇV�VLJQLILFDQW�FRQWULEXWLRQV�WR�WKH�'DYLV�FRPPXQLW\�DQG�EUDQFK�LQ
VXSSRUW�RI�WKH�$$8:�PLVVLRQ��:H�DUH�SURXG�WR�UHFRJQL]H�'HEELH�DQG�$OH[DQGUD�IRU�WKHLU
GHGLFDWLRQ�

����'HEELH��D�UHWLUHG�HOHPHQWDU\�VFKRRO�WHDFKHU��VHUYHG�DV�'DYLV�EUDQFK�SUHVLGHQW�IURP�����
WR�������+HU�FRQWULEXWLRQV�WR�WKH�FRPPXQLW\�H[WHQG�EH\RQG�$$8:��6KH�ZDV�D�'DYLV�&LW\
&RXQFLO�PHPEHU�IURP������WR������DQG�VHUYHG�DV�WKH�'DYLV�7HDFKHUV�$VVRFLDWLRQ�SUHVLGHQW
IURP������WR������DQG�IURP������WR�������$IWHU�EHLQJ�GLDJQRVHG�ZLWK�$P\RWURSKLF�/DWHUDO
6FOHURVLV� �$/6��� 'HEELH� UHWLUHG� IURP� WHDFKLQJ� LQ� ������ 6KH� DXWKRUHG� DQG� SXEOLVKHG� Ȋ7KH
&RQVFLRXV�7HDFKHUȋ�LQ�������D�ERRN�IRU�QHZ�DQG�FRQWLQXLQJ�WHDFKHUV��DV�ZHOO�DV�SDUHQWV�RI
.��� JUDGH� VWXGHQWV��'HEELH� LV� DQ� DYLG� TXLOWHU� DQG� VLQFH� ������ KDV� SURGXFHG�KXQGUHGV� RI
TXLOWV� IRU� IDPLO\�DQG�IULHQGV��FKDULWLHV��DQG�TXLOW� VKRZV��6KH�FXUUHQWO\�GHVLJQV�TXLOWV� WKDW
DUH�ILQLVKHG�ZLWK�WKH�KHOS�RI�IULHQGV�
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'HEELH�3RXORV�DQG�$OH[DQGUD�9LJLO�������1DPHG�*LIW
+RQRUHHV�&RQWLQXHG���

����$OH[DQGUD�FDPH�WR�WKH�'DYLV�EUDQFK�DV�D�VWXGHQW�LQWHUQ�LQ������ZKLOH�FRPSOHWLQJ
KHU� XQGHUJUDGXDWH� VWXGLHV� LQ� ,QWHUQDWLRQDO� 5HODWLRQV� DW� 8&� 'DYLV�� 'HVSLWH� WKH
FKDOOHQJHV� RI� ZRUNLQJ� UHPRWHO\� GXH� WR� WKH� SDQGHPLF�� $OH[DQGUD� TXLFNO\
GHPRQVWUDWHG� LQLWLDWLYH� LQ� KHOSLQJ� ZKHUHYHU� VKH� ZDV� QHHGHG�� $OH[DQGUD
UHVHDUFKHG�DQG�GHYHORSHG�D�QHZ�IRUPDW�IRU�WKH�6SRNHVZRPDQ�QHZVOHWWHU��FROODWHG
QHZV� DUWLFOHV� IURP� WKH� QDWLRQDO� DQG� &DOLIRUQLD� $$8:� FRPPXQLFDWLRQV�� DQG
VWUHDPOLQHG�RXU�FRPPXQLFDWLRQV�XVLQJ�D�QHZ�HPDLO�PDQDJHU��0DLO&KLPS��:H�DUH
KDSS\� WR� KDYH� $OH[DQGUD� DV� D� QHZ� ERDUG� PHPEHU� DQG� ZHOFRPH� KHU� \RXWKIXO
SHUVSHFWLYH�DQG�LGHDV��



2Q� -XQH� ���� PHPEHUV� 6WHSKDQLH�
5KRQGD�� DQG� (VWHOOH� PHW� LQIRUPDOO\
ZLWK� �������� $$8:�&$� 3UHVLGHQW
6DQGL� *DEH� DQG� WKH� QHZ� 6WDWH� ERDUG
PHPEHUV�� 7KH\� ZHUH� LQ� WRZQ� IRU� D
SODQQLQJ�UHWUHDW�DW� WKH�+\DWW�3ODFH�RQ
WKH�8&�'DYLV�FDPSXV��'XULQJ�D�ZDON�WR
WKH� 6DWXUGD\� )DUPHUȇV� 0DUNHW�
6WHSKDQLH� DQG� 5KRQGD� ZHUH� WRXU
JXLGHV�� VKRZLQJ� WKHP� SODFHV� RI
LQWHUHVW� RQ� FDPSXV� DQG� SURYLGLQJ
SRLQWHUV� RQ� QDYLJDWLQJ� WKH� )DUPHUȇV
0DUNHW�� 6WHSKDQLH� VDLG� LW� ZDV� IXQ� WR
VKRZ� RII� D� ELW� RI� 'DYLV� KLVWRU\� DQG
WUDGLWLRQ��(VWHOOH�PHW� WKH�JURXS�DW� WKH
)DUPHUȇV� 0DUNHW�� ZKHUH� WKH\
FRQYHUVHG� ZLWK� 6DQGL� DERXW� WKH
QDWLRQDO�ZHEVLWH�DQG�FKDOOHQJHV�IDFLQJ
$$8:� LQ� WKH� FRPLQJ� \HDU�� 6WHSKDQLH
VDLG� WKDW� PHHWLQJ� WKH� ERDUG� ZDV� DQ
RSSRUWXQLW\� WR� VKDUH� SHUVRQDO
LQWHUHVWV��DV�ZHOO�DV�JRDOV�DQG�SODQV�IRU
WKH�IXWXUH��,W�WUXO\�WDNHV�WKH�GHGLFDWLRQ
RI�ZRPHQ�ZLWK� D� FOHDU� IRFXV� WR�PDNH
$$8:�JRDOV�DQG�YDOXHV�D�UHDOLW\��
/DWHU� WKDW� GD\�� WKH� �������� 'DYLV
%UDQFK� ERDUG� ZDV� LQVWDOOHG� DW� D
JDWKHULQJ� RI� PHPEHUV� KHOG� DW� *DLO
-RKQVRQȇV� EHDXWLIXO� QHZ� KRPH� LQ
:LQWHUV��7KH�LQFRPLQJ�ERDUG�LQFOXGH���
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-XQH����+LJKOLJKWV��$$8:�&$�0HHW�DQG�*UHHW��%RDUG
,QVWDOODWLRQ��DQG�7HFK�7UHN�:HOFRPH

6WHSKDQLH�'H*UDII�+XQW��3UHVLGHQW��*DLO�-RKQVRQ�
7UHDVXUHU�� /HVOLH� 5XELQ� 6HFUHWDU\�� 0HPEHUV�DW�
ODUJH�� 9HUHQD� %RUWRQ�� 6KDKOD� )DUDKQDN�� /DOHK
5DVWHJDU]HGHK�� 5KRQGD� 5HHG�� (VWHOOH� 6KLURPD�
$OH[DQGUD� 9LJLO�� DQG� -XOLDQD� :HOOV�� 5KRQGD�� DV
RQH� RI� WKH� ORQJHVW�UXQQLQJ� ERDUG� PHPEHUV�
LQVWDOOHG� HDFK� ERDUG� PHPEHU� E\� UHDGLQJ� DQ
LQVSLUDWLRQDO� GHVFULSWLRQ� RI� D� QRWDEOH� ZRPDQ
ZKR�PDGH� VLJQLILFDQW� FRQWULEXWLRQV� LQ� WKH� ILHOGV
RI� DUW�� FXOWXUH�� VFLHQFH�� IHPLQLVP�� DQG� KXPDQ
ULJKWV�� 7KH� ERDUG� ORRNV� IRUZDUG� WR� D� SURGXFWLYH
\HDU�
'XULQJ� WKH� JDWKHULQJ�� EUDQFK� PHPEHUV
ZHOFRPHG�7HFK�7UHNNHUV�/RJDQ�DQG�$WKHQD��ZKR
ZLOO� EH� DWWHQGLQJ� 7HFK� 7UHN� FDPS� DW� 8&� 'DYLV
VWDUWLQJ�RQ�-XO\�����$�WKLUG�7HFK�7UHN�FDPSHU�LV

)URP� OHIW� WR� ULJKW�� 0RP� %HVVLH�� /RJDQ�� $WKHQD�
DQG�0RP�*LQD
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-XQH����+LJKOLJKWV��$$8:�&$�0HHW�DQG�*UHHW��%RDUG
,QVWDOODWLRQ��DQG�7HFK�7UHN�:HOFRPH�&RQWLQXHG���

5HJLQD�� ZKR� ZDV� QRW� DEOH� WR� DWWHQG� WKH
JDWKHULQJ�� /RJDQ�� $WKHQD�� DQG� 5HJLQD� DUH
ULVLQJ� �WK� JUDGHUV� DW� +DUSHU� -XQLRU� +LJK
6FKRRO��:H�DOVR�KDG�WKH�SOHDVXUH�RI�PHHWLQJ
/RJDQȇV� PRP�� %HVVLH�� DQG� $WKHQDȇV� PRP�
*LQD�� /RJDQ� DQG� $WKHQD� ZHUH� SUHVHQWHG
ZLWK� 7HFK� 7UHN� EHDUV�� FHUWLILFDWHV
UHFRJQL]LQJ� WKH� JLUOV� DV� 7HFK� 7UHN� ILQDOLVWV�
DQG�$$8:�VZDJ�

-XO\�%RRN�*URXS�5HFDS

� � � $IWHU� VNLSSLQJ� WKH� -XQH� JDWKHULQJ�� WKH
%RRN�*URXS�PHW�DJDLQ�RQ� WKH�FXVWRPDU\
VHFRQG� 6DWXUGD\�� -XO\� ��WK�� ZKHQ� HLJKW
HQWKXVLDVWLF� PHPEHUV� �(VWHOOH�� .DUHQ�
9HUHQD�� %DUEDUD�� &DWK\�� &DURO\Q�
6WHSKDQLH� DQG� -XOLDQD�� VSRNH�DERXW�KRZ
PXFK� WKH\� HQMR\HG� UHDGLQJ� Ȋ7KH� 5RVH
&RGH��$�1RYHOȋ� E\�.DWH�4XLQQ��$OO� UDWHG
LW�DV�D�JUHDW�UHDG�DQG�KLJKO\�UHFRPPHQG
LW��,W�ZDV�D�VXUSULVH�WR�PDQ\�WKDW�ZRPHQ
ZHUH� VR� LPSRUWDQWO\� LQYROYHG� LQ
HVVHQWLDO�VHUYLFHV�LQ�:RUOG�:DU�,,��
���7KH�FHQWUDO�FKDUDFWHUV�LQ�WKH�QRYHO�DUH
2VOD��0DE�DQG�%HWK�ZKR�DUH�UHFUXLWHG�WR
ZRUN� DW� WKH� UHDO� %OHWFKOH\� 3DUN� DQG
VZRUQ� WR�SHUPDQHQW� VHFUHF\�DERXW� WKHLU
LQYROYHPHQW� LQ� GHFRGLQJ� FULWLFDO� ZDU
LQIRUPDWLRQ��$OWKRXJK�WKH\�FDPH�IURP

G\VIXQFWLRQDO� IDPLOLHV� WKH\� EHFDPH
ZHOO� WKRXJKW�RXW� FKDUDFWHUV� �ILFWLRQDO
DV� ZHOO� DV� EDVHG� RQ� UHDO� SHRSOH��
LOOXVWUDWLQJ� WUXH� KLVWRULFDO� IDFWV�ZKLOH
HQWHUWDLQLQJ� UHDGHUV� ZLWK� D
IDVFLQDWLQJ� FRPELQDWLRQ� RI� VS\� QRYHO
DQG� ORYH� VWRULHV�� 6RPH� RI� WKH� RWKHU
FU\SWDQDO\VWV� ZHUH� DOVR� ZHOO�
GHYHORSHG�FKDUDFWHUV�� WKH�PHQ�PRVWO\
PDWK� ZKL]]HV� IURP� &DPEULGJH� DQG
2[IRUG�� LQFOXGLQJ� $ODQ� 7XULQJ�
9DOHULH� *ODVVERURZ� EHFDPH� .DWH
0LGGOHWRQȇV� JUDQGPRWKHU� Ȃ� D� UHDO� WLH�
LQ�WR�WRGD\�
� 2VOD� KDG� EUDLQV�� EHDXW\� DQG
FRQQHFWLRQV� DOO� WKH� ZD\� WR� WKH� UR\DO
KRXVHKROG� WKURXJK� KHU� JRGIDWKHU
/RUG�0RXQWEDWWHQ�DQG�DV�3ULQFH�

�������� 'DYLV� %UDQFK� %RDUG� IURP� OHIW� WR
ULJKW�� 6WHSKDQLH�� 6KDKOD�� $OH[DQGUD�
5KRQGD�� *DLO�� DQG� (VWHOOH�� 0LVVLQJ�
9HUHQD��/DOHK��DQG�-XOLDQD�
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-XO\�%RRN�*URXS�5HFDS�&RQWLQXHG

3KLOLSȇV� JLUOIULHQG� EHIRUH� WKH� \RXQJ
3ULQFHVV� (OL]DEHWK� FDXJKW� 3KLOLS
V� H\H�
%DFN� LQ� WKH� ����V� �DQG� VWLOO� WRGD\�
ZRPHQ� FRXOG� EH� YLEUDQW� DQG� EHDXWLIXO
ZLWKRXW�EHLQJ�JLYHQ�FUHGLW�RU�UHVSHFW�IRU
WKHLU� LQWHOOLJHQFH�� PDQDJHPHQW� VNLOOV
DQG�DELOLW\�WR�NHHS�VHFUHWV��2VOD�GHWHVWHG
EHLQJ�FDOOHG�D�ȊVLOO\�GHEȋ�DQG�ZDV�SURXG
RI� EHLQJ� SDUW� RI� WKH� ZDU� HIIRUW�� $V� ZDV
0DE�ZKR�FDPH�IURP�D�SRRU�EDFNJURXQG
EXW� ZDV� GHWHUPLQHG� WR� DGYDQFH�� VKH
VWRRG�XS� IRU�KHUVHOI�DQG�KHU� WDOO� VWDWXUH
OLWHUDOO\�ZDV�DQ�DVVHW�LQ�GHDOLQJ�ZLWK�WKH
GHFRGLQJ� HTXLSPHQW�� %HWK� ZDV
EURZEHDWHQ� E\� KHU� PRWKHU�� ZLWKRXW
HGXFDWLRQ� DQG� ZKHQ� ZH� ILUVW� PHHW� KHU
GHYRLG� RI� FRQILGHQFH� RU� VHOI� UHVSHFW�
2QFH� VKH� ZDV� KLUHG� DW� %OHWFKOH\� 3DUN
EDVHG�RQ�KHU�XQXVXDO�DELOLW\�WR�VROYH�

SX]]OHV�� VKH� EORVVRPHG� DV� D� FRGH
EUHDNHU� ZRUNLQJ� RQ� WKH� HQLJPD
PDFKLQHV� DQG� UHDOL]HG�KHU� JLIW� IRU� WKLV
LQWULFDWH�DQG�H[DFWLQJ�ZRUN�
� � �7KH�QRYHO� WRRN�RQ�ZRPHQȇV� LVVXHV�� D
KXVEDQG� FRXOG� VHQG� KLV� ZLIH� WR� DQ
DV\OXP� �RU� LQ� WKLV� FDVH�� DQ� DGYHUVDU\
VHQW�D�ZRPDQ�WR�DQ�DV\OXP�WR�EH�ULG�RI
KHU� LQYHVWLJDWLYH� SRZHU��� GLYRUFH� ZDV
VKDPHIXO� IRU� D� ZRPDQ�� DV� ZDV� RXW� RI
ZHGORFN�ELUWK��$�PDQȇV�ZRUN�ZDV�PRUH
LPSRUWDQW� WKDQ� D� ZRPDQȇV�� +RZHYHU�
WKH�FRHGXFDWLRQDO�QDWXUH�DQG�WROHUDQFH
RI� GLYHUVLW\� RI� WKH� %OHWFKOH\� 3DUN
ZRUNIRUFH� ZDV� UHPDUNDEOH� DQG� DKHDG
RI� WKH� WLPHV�� ,W� ZDV� SRLQWHG� RXW� WKDW
GDXJKWHUV� ZKR� KDYH� WHDFKLQJ�OHDUQLQJ
UHODWLRQVKLSV� ZLWK� WKHLU� IDWKHUV� RIWHQ
H[FHO� LQ�PDWK�RU� VFLHQFH�DQG�RIWHQ� FDQ
SRLQW� WR� RQH� VSHFLILF� LQFLGHQW� WKDW
SURSHOOHG� WKHP� LQ� WKH� 67(0� GLUHFWLRQ�
:H� DUH� KRSLQJ� RXU� 7HFK� 7UHN� SURJUDP
ZLOO�SURYLGH�WKDW�VSDUN�IRU�RXU�JLUOV�
.DUHQ� KDV� YLVLWHG� %OHWFKOH\� 3DUN� DQG
DGGHG� VRPH�SHUVRQDO� LQVLJKWV�� 7KH� VLWH
KDV� EHHQ� PDGH� LQWR� D� PXVHXP� WKDW
ILQDOO\� GHPRQVWUDWHV� WKH� YLWDO
FRQWULEXWLRQV� PDGH� WR� WKH� ZDU� HIIRUW
FRXFKHG� IRU� VR� ORQJ� LQ� WRWDO� VHFUHF\�
7KHUH� UHDOO\� ZDV� D� WUDLWRU� DW� %OHWFKOH\
3DUN� VXSSO\LQJ� LQIRUPDWLRQ� WR� WKH
6RYLHW� 8QLRQ� GXULQJ� WKH� ZDU�� LQ� IDFW
VHYHUDO� PRUH� ZHUH� XQFRYHUHG� ZHOO
DIWHU�WKH�ZDU�
7KH�QH[W�ERRN�LV�Ȋ7KH�1LJKW�3RUWUDLW��$�



ɝUğ�ĩĈ�āŕĈžōɞƇ�ńŕƣĈ�ŋĈ�ĭō�Ý
ùŕĭńĈŸ�žƍĭƇɕ�ĩĈɞž�ōŕƇ�ƤŕŸƇĩ
āŸĈžžĭōġ�ƍŴ�ğŕŸ�ĭō�ƇĩĈ�ğĭŸžƇ

ŴńÝûĈɚɝ
�#2��.4�""

­Q1�¤�{f1¤Ê{q�s -#���Òm

-XO\�%RRN�*URXS�5HFDS�&RQWLQXHG
1RYHO� RI� :RUOG� :DU� ,,� DQG� 'D� 9LQFLȇV
,WDO\ȋ� E\� /DXUD� 0RUHOOL� WR� EH� GLVFXVVHG
RQ� $XJXVW� ���� =RRP� LQIRUPDWLRQ� ZLOO� EH
VHQW� E\� HPDLO� WKH� ZHHN� RI� WKH� PHHWLQJ�
7KH� :RRGODQG� EUDQFK� KDV� � LQYLWHG
LQWHUHVWHG� 'DYLV� EUDQFK� UHDGHUV� WR� MRLQ
WKHLU� ERRN� JURXS� PHHWLQJV� RQ� WKH� ILUVW
:HGQHVGD\� RI� HYHU\� RWKHU� PRQWK�� 2Q
6HSWHPEHU� �� IURP� �� WR� �� SP�� WKH
:RRGODQG� EUDQFK� ZLOO� EH� GLVFXVVLQJ
Ȋ(YHU\WKLQJ� 6KH� 7RXFKHG�� /LIH� RI� 5XWK
$VDZDȋ�E\�0DULO\Q�&KDVH��

$$8:�&DOLIRUQLD�1HZV
7KH�QHZ�ERDUG�RI�GLUHFWRUV�DQG�RWKHU�$$8:�OHDGHUV�PHW�IRU�D�'DYLV�ZHHNHQG

UHWUHDW�WKHPHG�Ȋ/LQNLQJ�WRJHWKHU�IRU�RXU�PLVVLRQ�ȋ�3DUWLFLSDQWV�ZRUNHG
WRJHWKHU�WR�JHQHUDWH�LGHDV�RQ�KRZ�WR�DGYDQFH�WKH�DFWLRQ�SULRULWLHV�IRU�����

ZKLFK�ZLOO�EH�UHYHDOHG�LQ�$XJXVW��

$$8:�1DWLRQDO�1HZV

)RU�WKH�VHFRQG�VXPPHU��$$8:�LV�RIIHULQJ�D�VHULHV�RI�IUHH�YLUWXDO�ZRUNVKRSV�WR
LQIRUP�DQG�LQVSLUH�WHHQ�JLUOV�ZLWK�DQ�LQWHUHVW�LQ�SXUVXLQJ�67(0�ILHOGV��(DFK
67(0(G�IRU�*LUOV�VHVVLRQ�LQWURGXFHV�JLUOV�WR�DPD]LQJ�ZRPHQ�LQ�67(0�DQG
LQFOXGHV�KDQGV�RQ�DFWLYLWLHV��DGYLFH�DQG�JXLGDQFH��$OWKRXJK�WKH�VHULHV�KDV
DOUHDG\�VWDUWHG��UHJLVWUDWLRQ�LV�UROOLQJ�DQG�\RX�FDQ�MRLQ�DW�DQ\�WLPH��7KH�WZR

UHPDLQLQJ�VHVVLRQV�DUH�

67(0(G�IRU�*LUOV

67(0�7RSLF�([SORUDWLRQ�6HVVLRQ�����+DQGV�RQ�
6DWXUGD\��-XO\����_�������SP�(7

�
3DWKZD\V�WR�67(0�6HVVLRQ

:HGQHVGD\��-XO\����_�������SP�(7
�



­Q1�¤�{f1¤Ê{q�s -#���Ò�

³s��³ŴāÝƇĈž�
���,Q�FRPPHPRUDWLRQ�RI�WKH�VLJQLQJ�RI�WKH�81
&KDUWHU�LQ�6DQ�)UDQFLVFR�RQ�-XQH�����������WKH
��WK�$QQXDO�8QLWHG�1DWLRQV�&KDUWHU�Ȋ:H� WKH
3HRSOHVȋ� IUHH� YLUWXDO� SURJUDPV�ZHUH� RIIHUHG
WKURXJK�WKH�0LG�3DFLILF�81$�'LYLVLRQ�-XQH����
���� 7RSLFV� GLVFXVVHG� LQFOXGHG� +XPDQ� 5LJKWV
(GXFDWLRQ��6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DW
WKH�6XEQDWLRQDO�/HYHO��&23����(QVXULQJ�(J\SW
3XWV� +XPDQLW\� RQ� 3DWK� WR� ���&��� 3HDFH� DQG
6HFXULW\� LQ� 8NUDLQH�� 7KH� 6WDWH� RI� 6HOI
'HWHUPLQDWLRQ� DQG� 6XVWDLQDEOH�'HYHORSPHQW
IRU�,QGLJHQRXV�3HRSOHV�$URXQG�WKH�3ODQHW�DQG
D� GLVFXVVLRQ� RI� LQGLYLGXDO� LQSXW� WR� ,&(5'� Ȃ
,QWHUQDWLRQDO� &RQYHQWLRQ� RQ� WKH� (OLPLQDWLRQ
RI�$OO�)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ�Ȃ�EDVHG
RQ�SHUVRQDO�H[SHULHQFHV�RU�REVHUYDWLRQV��
��$GGLWLRQDOO\��WKH�6DQ�)UDQFLVFR�81$�FKDSWHU
SURYLGHG� DQ� H[FHOOHQW� SURJUDP� RQ� -XQH� ��
WLWOHG� Ȋ.HHSLQJ� )DLWK�:LWK� WKH� 81� &KDUWHU� Ȃ
7KH�3UHYHQWLRQ�DQG�5HPRYDO�RI�7KUHDWV�WR�WKH
3HDFH�ȋ� ZLWK� IRXU� SURPLQHQW� SUHVHQWHUV�
4XRWLQJ�IURP�WKH�LQWURGXFWLRQ��Ȋ2Q�)HEUXDU\
���� WKUHH� GD\V� DIWHU� 5XVVLD� LQYDGHG�8NUDLQH�
WKH�6HFXULW\�&RXQFLO�FDOOHG�IRU�DQ�HPHUJHQF\
VHVVLRQ� RI� WKH� *HQHUDO� $VVHPEO\�� )RU� PDQ\�
WKLV� ZDV� WKH�PRPHQW� WKH� 81� VWHSSHG� ILUPO\
EDFN�RQWR�WKH�ZRUOG�VWDJH��%XW�ZDV�LW�WRR�ODWH"
7KH� &KDUWHUȇV� PLVVLRQ� LV� DERXW� NHHSLQJ
KRVWLOLWLHV� IURP� HYHU� ERLOLQJ� RYHU�� :KDW
IDLOHG"ȋ
� $IWHU� LQWURGXFWRU\� UHPDUNV� E\� IHDWXUHG
VSHDNHUV�'XOFLH�/HLPEDFK��HGLWRU�RI�3DVV%OXH�
D�GLJLWDO�SXEOLFDWLRQ�WKDW�GDLO\�FRYHUV�WKH�81��
�5RJHU� /LSVH\� �ELRJUDSKHU�� DUW� KLVWRULDQ� DQG
IRUHPRVW� DXWKRULW\� RQ� WKH� ODWH� 81� 6HFUHWDU\
*HQHUDO� 'DJ� +DPPDUVNM¸OG��� 6WHSKHQ
6FKOHVLQJHU��DXWKRU�RI��$FW�RI�FUHDWLRQ��WKH

%(�$6�$&7,9(�$6�<28�&$1��%87�67$<�$�0(0%(5�

)RXQGLQJ� RI� WKH� 8QLWHG� 1DWLRQVȋ��� DQG� 7KRPDV
:HLVV� �DXWKRU� RI� Ȋ:RXOG� WKH� :RUOG� EH� %HWWHU
:LWKRXW� WKH� 81"ȋ� DQG� Ȋ:KDWȇV�:URQJ�:LWK� WKH
8QLWHG�1DWLRQV�DQG�+RZ�WR�)L[�,Wȋ���WKH\�HQJDJHG
LQ�D�OLYHO\�GLVFXVVLRQ�DERXW�WKH�VWDWH�RI�DIIDLUV�DW
WKH�8QLWHG�1DWLRQV��+RW� WRSLFV�ZHUH� WKH�6HFXULW\
&RXQFLOȇV� YHWR� SRZHU� WKDW� SUHYHQWV� REYLRXV
VROXWLRQV� DQG� JHQHUDO� FULWLFLVP� RI� FXUUHQW
6HFUHWDU\� *HQHUDO� $QWRQLR� *XW«UUHVȇ� ODFN� RI
WUDQVSDUHQF\� DQG� SURPLQHQFH� LQ� ZRUOG� DIIDLUV�
$OO�IHOW�KH�VKRXOG�VSHDN�XS�PRUH�DQG�VKRXOG�KDYH
WDNHQ� DFWLRQ� VRRQHU� LQ� WKH� 5XVVLD�8NUDLQH
VLWXDWLRQ��7LPH�DQG�DJDLQ�WKH�GLVFXVVLRQ�IRFXVHG
RQ� WKH� VWURQJ�� HWKLFDO� OHDGHUVKLS� RI
+DPPDUVNM¸OG� WKDW� LV� PLVVLQJ� �DQG� EDGO\
QHHGHG��LQ�WRGD\ȇV�ZRUOG��
� ,QWHUHVWLQJ� IDFWV� IURP� %HWWHU� :RUOG
&DPSDLJQ�81� )RXQGDWLRQ�� %XVLQHVV� FRQWUDFWV
ZLWK� WKH� 8QLWHG� 1DWLRQV� JHQHUDWHG� RYHU� �����
ELOOLRQ� IRU�8�6�� FRPSDQLHV� LQ� ������:H� LQYHVW� LQ
WKH�81� WR� DFKLHYH� RXU� IRUHLJQ� SROLF\� REMHFWLYHV�
DQG�LQ�UHWXUQ��ZH�JHW�ȊD�ORW�RI�EDQJ�IRU�RXU�EXFNȋ�
WKH� 81� PDNHV� WKH� 8�6�� DQG� WKH� ZRUOG� VDIHU�
KHDOWKLHU��PRUH�SHDFHIXO�DQG�SURVSHURXV�DQG�LV�D
UHDOO\� JRRG� EXVLQHVV� SDUWQHU� IRU� RXU� FRXQWU\�
VLQFH� WKHVH� FRPSDQLHV� HPSOR\� WKRXVDQGV� RI
KDUG�ZRUNLQJ�$PHULFDQV�LQ����VWDWHV��5HYHQXH�WR
&DOLIRUQLD�EXVLQHVVHV�IURP�FRQWUDFWV�ZLWK�WKH�81
LQ������ZDV������������������


