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1DYDJUDKDV�–�7KH�1LQH�3ODQHWDU\�*RGV 
LQ�+LQGXLVP� 

0HDQLQJ�RI�1DYDJUDKD�DQG�WKHLU�VLJQLILFDQFH��� 
1DYDJUDKD�LV�D�6DQVNULW�ZRUG�-�µQDYD¶�LV�QLQH�DQG�µJUDKD¶�LV�D�SODQHW��D� 
FHOHVWLDO� ERG\�� µ1DYDJUDKDV¶� UHIHUUHG� WR� DV�QLQH�SODQHWDU\�*RGV� LQ�+LQGX�
UHOLJLRQ�DQG�EHOLHYHG�WR�SOD\�D�NH\�UROH�LQ�RQH¶V�OLIH�WR�GHFLGH�WKH�GHVWLQ\��
+LQGX� $VWURQRP\�� 9HGLF� %LUWK� FKDUWV�� +RURVFRSHV� DUH� DOO� GHVLJQHG�
FDOFXODWHG� EDVHG� RQ� WKH� SRVLWLRQ� RI� WKHVH� QLQH� SODQHWV��:KHQ� D� SHUVRQ� LV�
ERUQ�KLV�SRWHQWLDO�LQ�OLIH�DQG�DOVR�JRRG��EDG�WLPLQJV�DUH�GHWHUPLQHG�RQ�WKH�
ORFDWLRQ� �� SRVLWLRQLQJ� RI� WKHVH� 1DYDJUDKDV� LQ� WKH� SODQHWDU\� V\VWHP�
�DVWURQRPLFDO�VSKHUH���7KHVH�SODFHPHQWV�QRW�RQO\�KDYH�LQIOXHQFH�RQ� 
LQGLYLGXDOV�EXW�DOVR�RQ�ZRUOG¶V�DOO-URXQG�SURVSHULW\����� 
 

$FFRUGLQJ�WR�9HGDV��WKH�1DYDJUDKDV�DUH�WKH�LQVWUXPHQWV�RI�*RG��E\�ZKLFK�
WKH� ODZ� RI� NDUPD� RSHUDWHV�� 7KHVH�1DYDJUDKDV� DUH� WUHDWHG� DV� GHLWLHV�ZLWK�
VSHFLILF�SRZHUV��QDWXUH�DQG�FKDUDFWHULVWLF�TXDOLWLHV�GHSHQGLQJ�RQ�ZKDW�HDFK�
RQH�RIIHUV��SRVLWLYH�RU�QHJDWLYH�HIIHFWV��WR�DQ�LQGLYLGXDO�RU�WR�WKH�ZRUOG�LQ�
JHQHUDO�� 
 

7KH�1DPHV�RI�1DYDJUDKD� 
7KH�6KORND�EHORZ�JLYHV�XV�WKH�QDPHV�RI�DOO�QLQH�SODQHWV� 
 

³$DGLW\D\D�6RPD\D�0DQJDOD\D�%XGKDD\DFKD 
*XUX�6KXNUD�6KDQLEK\DVKFKD�5DKDYH�.HWDYH�QDPDKD´ 

 

7KH�QDPHV�RI�WKHVH�1DYDJUDKDV�DUH� 
$GLW\D\D-6XU\D� �6XQ��� 6RPD\D-&KDQGUD�
�0RRQ��� 0DQJDOD\D� �0DUV��� %XGKD\D�
�0HUFXU\��� *XUX-%ULKDVSDWL� �-XSLWHU���
6KXNUD� �9HQXV��� 6KDQL� �6DWXUQ��� 5DKX�
�1RUWK� /XQDU� 1RGH�� DQG� .HWX� �6RXWK�
/XQDU�1RGH���2XW� RI� WKHVH� QLQH� SODQHWV��
ILYH��0HUFXU\��9HQXV��0DUV��-XSLWHU�� 
6DWXUQ��DUH�QDPHG�DIWHU�WKH�SODQHWV�LQ�WKH�
VRODU� V\VWHP� DQG� WKH� RWKHU� IRXU� �6XQ��
0RRQ��5DKX�DQG�.HWX�� DUH�QRW��7KHVH���
SODQHWV�DUH�ZRUVKLSSHG�E\�+LQGXV�DV� 
GHLWLHV�WR�RYHUFRPH�DQ\�KLQGUDQFH�� 
REVWDFOHV� RU� EDG� OXFN�� 1DYDJUDKDV� DUH�
PRVWO\� IRXQG�FROOHFWLYHO\� LQ� DOO�PRVW� DOO�
6KLYD�WHPSOHV�DQG�WKH�IDLWKIXO�EHOLHYHUV� 
ZRUVKLS� WKHP�VLQFHUHO\�E\�RIIHULQJ� WKHLU�
IDYRULWH� JUDLQV�� ZHDULQJ� WKHLU� IDYRULWH� JHPVWRQHV� LQ� MHZHOU\�� GRLQJ� MDSDV�
HWF���WR�SOHDVH�WKHP��3ODFLQJ�WKH�VXQ�LQ�WKH�FHQWHU�DOO�WKH�RWKHU�HLJKW�SODQHWV�
UHSUHVHQW�HLJKW�GLUHFWLRQV��7KH�EHORZ�WDEOH�JLYHV�XV�WKH�LGHD�RI�DOO� 
1DYDJUDKDV� LQ�ZKLFK�GLUHFWLRQ� WKH\�DUH� IDFLQJ�� WKH� FRORUV�� JUDLQV� DQG� WKH�
VWRQHV�ZH�QHHG�WR�XVH�IRU�HDFK�SODQHW�� 
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6XQ� �$GLW\D��� $GLW\D�PHDQLQJ� ILUVW� ERUQ�� 7KH� RWKHU�
QDPHV�DUH�6XU\D��5DYL��%KDVNDUD�HWF��,Q�9HGLF� 
$VWURORJ\�� VXQ� LV� WKH� HSLFHQWHU� RI� DOO� SODQHWV� DQG� KH�
UXOHV�DOO� WKH�SODQHWV��6R��KH� LV�QRUPDOO\�VKRZQ�IDFLQJ�
WRZDUGV� HDVW� VWDQGLQJ� LQ� WKH� FHQWHU�� $URXQG� KLP� DUH�
WKH�UHVW�RI�WKH�SODQHWV�IDFLQJ�DOO�GLIIHUHQW�GLUHFWLRQV�EXW�
QRW� WRZDUGV� HDFK� RWKHU�� +H� ULGHV� D� FKDULRW� ZLWK� RQH�
ZKHHO�ZKLFK�LV�SXOOHG�E\�VHYHQ�KRUVHV�V\PEROL]LQJ�WKH�
VHYHQ� GD\V� RI� WKH�ZHHN��+H� LV� FRQVLGHUHG� DV� D� UR\DO�
3ODQHW�DQG�JLYHU�RI�OLIH��7KH�GD\�RI�WKH�6XQ�LV�6XQGD\�
DQG�JHPVWRQH�XVHG�LV�5XE\� 6XU\D�1DPDVNDU �XVHG�DV�
H[HUFLVHV�� LV�D�JRRG�SUDFWLFH�IRU�DWWDLQLQJ�D�KHDOWK\� OLIH��(YHU\� LQGLYLGXDO�
FDQ�ZRUVKLS�SODQHW�6XU\D�E\�FKDQWLQJ�WKH�EHORZ�VKORND�IRU���WLPHV� 
 

MDSDDNXVXPD�VDQNDDVKD0�NDDVK\DSH\D0�PDKDD'K\XWKLP�_ 
WKDPRULPD�VDUYDSDDSDJKDQD0�SUD1DPDDPL�GKLYDDNDUDP�__� 

 
0RRQ� �6RPD���$OVR�FDOOHG�&KDQGUD��+H� LV�QRUPDOO\�
VKRZQ�ULGLQJ�D�FKDULRW�SXOOHG�E\����KRUVHV�� ,W� LV� VDLG�
WKDW� PRRQ�ZDV� ERUQ� IURP� WKH�PLQG� RI� µ.DOSXUXVKD¶��
6R��KH�UXOHV�WKH�PLQG��HPRWLRQV��IHHOLQJV��EHDXW\�DQG� 
KDSSLQHVV	�WKH�RYHUDOO�OLIH�RI�D�SHUVRQ��+H�LV�IDFHG�LQ�
WKH�GLUHFWLRQ�RI�VRXWK�HDVW���+H�LV�VKRZQ�ZLWK�RQH�IDFH�
DQG� WZR�KDQGV�EXW�QR�ERG\��7KH�GD\�RI� WKH�0RRQ� LV�
0RQGD\�DQG�JHPVWRQH�XVHG�LV�3HDUO��)RU�PHQWDO� 
VWDELOLW\�DQG�ZHOOEHLQJ�RI�DQ�LQGLYLGXDO��RQH�PXVW� 
ZRUVKLS� WKH�SODQHW�FKDQGUD�ZLWK� WKH�EHORZ�VKORND�E\�
FKDQWLQJ�LW�IRU����WLPHV� 
 

GKD'KLVKDQNKD�WKXVKDDUDDEKD0�N6KHHURGKDDUQDYD�VD0EKDYDP�_ 
QDPDDPL�VKDVKLQD0�VRPD0�VKDPEKRUPXNXWD�EKRR6KDQDP�__� 

 

0DUV�� �0DQJDOD���0DUV�LV�RIWHQ�UHIHUUHG�WR�DV�D�µKRW�
SODQHW¶�DQG�D�ZDUULRU��+H�LV�VDLG�WR�EH�WKH�FRPPDQGHU�
LQ� FKLHI� DQG� WKH� SURWHFWRU� RI� 'KDUPD�� +H� UHSUHVHQWV�
WKH� SK\VLFDO� VWUHQJWK�� IRFXVHG� HQHUJ\�� GHWHUPLQDWLRQ��
RSLQLRQV��ILUH�LQ�DQ�LQGLYLGXDO�� �0DQJDOD�RU�.XMD� LV�D�
)HURFLRXV�*RG��IDFLQJ�WKH�6RXWK�GLUHFWLRQ�ULGLQJ�UDP���
7KH�GD\�RI�0DUV�LV�7XHVGD\�DQG�JHPVWRQH�XVHG�LV�UHG�
&RUDO�7KH�0DQJDOD�JUDKD�VKORND�EHORZ�KHOSV�WKH�PDQ�
NLQG� LQ� FRQWUROOLQJ� WKHLU� FRXUDJH�� VWUHQJWK�� DQG� ILUH�
ZKHQ�FKDQWHG�IRU���WLPHV� 
 

'KDUD1HH�JDUEKD�VD0EKRRWKDPD�YLGK\XWKNDDQWKL�VDPDSUDEKDP�_ 
NXPDDUD0�VKDNWKLKDVWKD0�WKD0�PDQJDOD0�SUD1DPDD0\DKDP�__� 

 

0HUFXU\��%XGKD���0HUFXU\�DOZD\V�VWDQGV�IRU�WKLQNLQJ�FDSDFLW\�LQ�D� 
SHUVRQ��ZKLFK� LQ�6DQVNULW�ZRXOG�EH�FDOOHG�³%XGGKL´��LQWHOOLJHQFH���6R�� LQ�
WKH� 9HGLF� DVWURORJ\�� 0HUFXU\� LV� WHUPHG� DV� µ%XGKD¶� DQG� UHSUHVHQWV� WKH�
VSHHFK�DQG�FRPPXQLFDWLRQ��VNLOOV�DQG�RQH¶V�LQWHOOLJHQFH��+H�VLJQLILHV� 
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WDONDWLYHQHVV�DQG�WDFWIXOQHVV�LQ�DQ�LQGLYLGXDO��7KLV�3ODQHW�
JRYHUQV� WKH� QHUYRXV� V\VWHP�� %XGKD� KDV� IRXU� KDQGV� DQG�
ULGHV�RQ�D�/LRQ��+H�LV�SODFHG�IDFLQJ�WKH�QRUWKHDVW� 
GLUHFWLRQ��7KH�GD\�RI�0HUFXU\�LV�:HGQHVGD\�DQG� 
JHPVWRQH�XVHG�LV�(PHUDOG� 7R�FOHDU�QHUYRXV�V\VWHP� 
GLVRUGHUV�DQG�WR�KDYH�JRRG�OXQJV�DQG�UHVSLUDWRU\�V\VWHP��
RQH�PXVW�ZRUVKLS�WKH�EXGKD�JUDKD�ZLWK�WKH�EHORZ�6KORND�
FKDQWLQJ�IRU����WLPHV� 
 

SUL\DDQJX�NDOLNDDVK\DDPD0�UXSH1D�SUDWKLPD0�EX'KDP�_� 
VDX0\D0�VDX0\DJX1RSHWKD0�WKYD0�EX'KD0�SUD1DPDD0\DKDP�__ 

 

-XSLWHU� �*XUX��� 7KH� YHGLF� QDPH� IRU� -XSLWHU� LV� %UL�
KDVSDWKL�RU�*XUX��,Q�WKH�6NDQGD�SXUDQD��LW�LV�VDLG�WKDW�%UL�
KDVSDWKL�ZRUVKLSSHG�/RUG�6KLYD�IRU�D�WKRXVDQG�\HDUV�DQG�
DV�D�UHZDUG�/RUG�6KLYD�PDGH�KLP�WR�EH�WKH�SODQHW�-XSLWHU��
2I� DOO� QLQH� SODQHWV�� -XSLWHU� LV� WKH� ODUJHVW� SODQHW�� 6R�� KH�
UXOHV�WKLQJV�OLNH�NQRZOHGJH��ZLVGRP��ORYH�DQG�VSLULWXDOLW\�
RI� DQ� LQGLYLGXDO�� +H� LV� VDLG� WR� EH� WKH� SUHVLGLQJ� GHLW\� RI�
PHQWDO�SRZHUV�DQG�WHDFKHU��JXUX��RI�*RGV��+H�LV�IDFHG�WR�
1RUWK� GLUHFWLRQ�� 7KH� GD\� RI� -XSLWHU� LV� 7KXUVGD\� DQG� WKH�
*HPVWRQH�XVHG�LV�\HOORZ�VDSSKLUH� �+H� LV�ZRUVKLSSHG�IRU�NQRZOHGJH�DQG�
JRRG�KHDUW�KHDOWK��7R�DFTXLUH�WKLV��RQH�PXVW�UHFLWH�WKH�6KORND�EHORZ�IRU����
WLPHV���  
 

GKHYDDQDD0FKD�5LVKL1DD0FKD�JXUXNDDQFKDQD�VDQQLEKDP�_ 
EX'KGKLU�EKRRWKD0�WKULORNHVKD0�WKYD0�QDPDDPL�E5LKDVSDWKLP�__� 

 

9HQXV� �6KXNUD��� 6KXNUD� LV� WKH� WHDFKHU�RI�'HPRQV��+H�
V\PEROL]HV� ORYH� DQG� SDVVLRQ��+H� UXOHV� RYHU� DOO� W\SHV� RI�
GHVLUDEOH�WKLQJV�VXFK�DV�DUW��PXVLF��ORYH��EHDXW\�HWF��+H�LV�
SODFHG�IDFLQJ�HDVW�GLUHFWLRQ��7KH�GD\�RI�9HQXV�LV�)ULGD\�
DQG�JHPVWRQH�XVHG�LV�'LDPRQG��9HQXV�ZLOO�JUDQW�IXOO�RI�
JRRG�WKLQJV�LQ�OLIH��7R�DWWDLQ�WKLV��RQH�PXVW�FKDQW�WKH� 
EHORZ�6KORND�IRU����WLPHV� 

 
 
 

KLPDNXQGKD�P5L1DDODDEKD0�GKDLWK\DDQDD0�SDUDPD0�JXUXP�_ 
VDUYDVKDDVWKUD�SUDYDNWKDDUD0�EKDDUJDYD0�SUD1DPDD0\DKDP�__ 

 

6DWXUQ��6KDQL���7KH�RWKHU�QDPH�JLYHQ�WR�6DWXUQ�LV�6KDQL�
RU� µ6KDQLVZDUD¶��6DWXUQ� LV� WKH� ODVW� RI� DOO� QLQH�SODQHWV� LQ�
WKH�SODQHWDU\�V\VWHP��6KDQL�LV�RIWHQ�UHIHUUHG�WR�DV�D�µGDUN�
SODQHW¶�DQG�V\PEROL]HV�ORQJHYLW\��PLVHU\�DQG�JULHI��6KDQL�
LV� WKH� JRG� ZKR� FKDQJHV� IRUWXQHV� E\� KLV� SODFHPHQW�� VR�
LQGLYLGXDOV�XVXDOO\�IHDU�KLP��6DWXUQ� LV�FRQVLGHUHG�DV� WKH�
VORZHVW�PRYLQJ� JUDKD� DQG� UHSUHVHQWV�PRUH� WLPH� UHODWHG�
DVSHFWV� LQ� WKH� OLIH� RI� DQ� LQGLYLGXDO�� +H� UXOHV� WKH� WRXJK�
WLPHV�LQ�D�SHUVRQ¶V�OLIHWLPH��+H�LV�VKRZQ�ULGLQJ�D�EODFN� 
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FURZ��IDFLQJ�ZHVW�GLUHFWLRQ��7KH�GD\�RI�6DWXUQ�LV�6DWXUGD\�DQG�WKH� 
JHPVWRQH�XVHG�LV�%OXH�6DSSKLUH��,I�D�SHUVRQ�ZLVKHV�WR�SOHDVH�6KDQL��VKRXOG�
UHFLWH�WKH�EHORZ�VKORND�IRU����WLPHV� 
 

QHHODDQMDQD�VDPDDEKDDVD0�UDYLSXWKUD0�\DPDDJUDMDP�_ 
&KDD\DD�PDDUWKDD1GD�VD0EKRRWKD0�WYD0�QDPDDPL�VKDQDLVKFKDUDP�__ 

 

7KH�QH[W�WZR�SODQHWV�5DKX�DQG�.HWX�ZHUH�ERUQ�GXULQJ�WKH�WLPH�RI�FKXUQLQJ�
RI�WKH�0LON�2FHDQ��3$/$�.$'$/,��IRU�1HFWDU��$PULWDP��D�GULQN�XVHG�
IRU�LPPRUWDOLW\���5DKX�DQG�.HWX�DUH�WZR�SDUWV�RI�WKH�VDPH�'DQDYD�
�GHPRQ���5DNVKDVD��DQG�DUH������DSDUW�IURP�HDFK�RWKHU��5DKX�LV�GHVFULEHG�
RI�KDYLQJ�RQO\�D�IDFH�DQG�WKH�.HWX�LV�GHSLFWHG�OLNH�D�VHUSHQW¶V�WDLO�� 
 

5DKX��WKH�1RUWKHUQ�/XQDU�QRGH���5DKX�SODQHW�VLJQLILHV�
KDUP���GHVWUXFWLRQ�LQ�DVWURORJ\�DQG�GRHV�QRW�KDYH�DQ\� 
VSHFLDO�GD\�GHGLFDWHG�WR�KLP��:KHQ�5DKX�DIIOLFWV�D�SHUVRQ��
WKH\�IDFH�VHYHUDO�PLVHULHV�DQG�REVWDFOHV�LQ�WKHLU�OLYHV�� +H�
LV�SODFHG�IDFLQJ�6RXWK-:HVW�GLUHFWLRQ��7R�SOHDVH�5DKX�
JUDKD�RQH�PXVW�FKDQW�WKH�EHORZ�6KORND�IRU����WLPHV� 
 

 
 

DU'KDNDD\D0�PDKDDYHHUDPD�FKDQGKUDDGKLWK\D�YLPDU'KDQDP�_ 
VLPKLNDD�JDUEKD�VD0EKRRWKD0�WKYD0�UDDKX0�SUD1DPDD0\DKDP�__ 

 

.HWX��WKH�6RXWKHUQ�/XQDU�QRGH��SODQHW�.HWX�DOVR� 
VLJQLILHV�KDUP���GHVWUXFWLRQ�LQ�$VWURORJ\�DQG�GRHV�QRW�
KDYH�DQ\�VSHFLILF�GD\���VWRQH�GHGLFDWHG�WR�KLP��,Q�6DQVNULW��
.HWX�PHDQV�FRPHW��,W�LV�VDLG�WKDW�KH�KDV�D�WDLO�RI�D�VHUSHQW�
DV�KLV�ERG\�DQG�KLV�QDWXUH�YHU\�PXFK�LV�PDWFKHG�WR�D� 
FRPHW��,Q�9HGLF�DVWURORJ\��.HWX�LV�WKH�UHSUHVHQWDWLRQ�RI�
NDUPLF�FROOHFWLRQV�RI�ERWK�JRRG�DQG�EDG�VSLULWXDO�DQG� 
VXSHUQDWXUDO�LQIOXHQFHV��+H�LV�SODFHG�IDFLQJ�1RUWK�ZHVW�
GLUHFWLRQ�DQG�WKH�JHPVWRQH�XVHG�LV�&DWV�(\H��7R�ZRUVKLS�
.HWX��RQH�PXVW�UHFLWH�WKH�EHORZ�6KORND�IRU���WLPHV��� 
 

SKDODDVKD�SXVKSVDQNDDVKD0�WKDDUDNDDJUDKD�PDVWKDNDP�_ 
UDXGKUD0�UDXGKUDDWKPDND0�JKRUD0�WYDP�NHWKX0�SUD1DPDD0\DKDP__ 

 

&RQVLGHULQJ�WKH�VLJQLILFDQFH�RI�1DYDJUDKDV�LQ�$VWURORJ\�DQG�LQ�+LQGX� 
UHOLJLRQ��1DYDJUDKD�YLJUDKD�SUDWKLVWD�WRRN�SODFH�DW�6�9��7HPSOH�LQ�������
$Q\�3XMD�UHTXHVWV�OLNH�1DYDJUDKD�SXMD�6KDQWL�+RPDP�DQG�.XMD�'RVKD�
1LYDUDQD��SOHDVH�FRQWDFW�6�9��7HPSOH�SULHVWV�IRU�PRUH�LQIRUPDWLRQ�RU�VHQG�
HPDLO�WR�SUHVLGHQW#VYWHPSOHPQ�RUJ�� 
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,PSRUWDQFH�RI�)DVWLQJ�LQ�+LQGXLVP�-�
6SLULWXDO�DQG�+HDOWK�%HQHILWV 

)DVWLQJ��XSDYDVDP��LV�D�VLJQLILFDQW�SDUW�RI�+LQGX�OLIH��)RU�+LQGX�KRO\�PHQ�
DQG�ZRPHQ�VXFK�DV�\RJLV��VDGKXV��ULVKLV��JXUXV��DQG�PDKDEKDNWDV��IDVWLQJ�
LV�D�ZD\�RI�OLIH��)DVWLQJ�LV�D�PHWKRG�RI�GHYHORSLQJ�JRRG�NDUPD�DQG� 
EXLOGLQJ�VWURQJ�IDLWK�DQG�GHYRWLRQ��EKDNWL��WR�*RG��%XW�IRU�PRVW�RI�XV��ZKR�
DUH�GHGLFDWHG�WR�RXU�IDPLOLHV�DQG�RXU�ZRUN��IDVWLQJ�RQ�D�SHUPDQHQW�EDVLV�LV�
GLIILFXOW��6R��RXU�JUHDW�VFKRODUV�DQG�VDLQWV�KDYH�UHFRPPHQGHG�WKDW�ZH�IDVW�
LQ�PRGHUDWLRQ�� 
 

7KHUH�DUH�PDQ\�ZD\V�WR�JDLQ�JRRG�NDUPD�DQG�VWUHQJWKHQ�EKDNWL�-�JLYLQJ�
FKDULW\��GDQD���YLVLWLQJ�KRO\�VLWHV��WLUWKD\DWUD���VSRQVRULQJ�DQG�SHUIRUPLQJ�
ULWXDOV��DQG�WDNLQJ�FDUH�RI�IDPLO\�DQG�FRPPXQLW\�PHPEHUV�DUH�VRPH� 
H[DPSOHV��+RZHYHU��IDVWLQJ�LV�D�XQLTXHO\�SHUVRQDO�VSLULWXDO�SUDFWLFH�� 
)DVWLQJ�KHOSV�XV�WR�ULVH�DERYH�RXU�HYHU\GD\�FRQFHUQV�DQG�IRFXV�RQ�RXU� 
LQGLYLGXDO�FRQQHFWLRQ�WR�*RG��5HJXODU�IDVWLQJ�KHOSV�XV�GHYHORS�D�FDOP��
UHDVRQDEOH��DQG�VSLULWXDO�SHUVRQDOLW\�� 
 

:KDW�LV�IDVWLQJ"�)DVWLQJ�PHDQV�WR�DEVWDLQ�RU�JLYH�XS�VRPHWKLQJ�WKDW�LV�DQ�
LPSRUWDQW�SDUW�RI�OLIH��7KHUH�DUH�VHYHUDO�W\SHV�RI�IDVWLQJ�-�ZH�FDQ�IDVW�IURP�
IRRG��ZDWHU��VH[XDO�DFWLYLW\��DQG�VSHHFK��$OO�PDMRU�WUDGLWLRQV�RI�+LQGXLVP�
SURPRWH�IDVWLQJ�DQG�PDQ\�KDYH�VSHFLDO�WLPHV�DQG�UXOHV��7KH�PRVW�JHQHUDO�
FXVWRP�LV�WR�IDVW�RQ�D�GD\�LQ�PHPRU\�RI�RQH¶V�IDYRULWH�*RG��,VKWDGHYDWD���
3RSXODU�GD\V�IRU�IDVWLQJ�LQFOXGH�0RQGD\��6KLYD���7KXUVGD\��*XUX���DQG�
6DWXUGD\��9HQNDWHVKZDUD��+DQXPDQ���2Q�WKLV�GD\�EKDNWDV�JLYH�XS�QRQ-YHJ�
DQG�VROLG�IRRGV�DQG�W\SLFDOO\�FRQVXPH�IUXLWV��PLON��DQG�ZDWHU��6RPH� 
EKDNWDV�DUH�VR�GHYRWHG�WKH\�JLYH�XS�HYHU\WKLQJ�EXW�ZDWHU��)DVWLQJ�LV�DOVR�
LPSRUWDQW�GXULQJ�IHVWLYDOV�VXFK�DV�6KLYDUDWKUL��1DYDUDWKUL��.DUYDFKDXWK��
HWF��0DQ\�SHRSOH�DOVR�IDVW�RQ�GLIIHUHQW�PRRQ�F\FOHV�OLNH�HNDGDVL�DQG� 
SXUQLPD��IXOO�PRRQ��� 
 

)RU�IXOO�VSLULWXDO�HIIHFW��IDVWLQJ�PXVW�EH�GRQH�ZKLOH�UHPHPEHULQJ�*RG��7KLV�
PHDQV�ZKHQ�ZH�IDVW��ZH�PXVW�GR�WKLQJV�ZKLFK�NHHS�XV�LQ�D�VSLULWXDO�PLQG�
VXFK�DV����FKDQWLQJ�QDPHV�RI�*RG�����VLQJLQJ�DQG�OLVWHQLQJ�WR�UHOLJLRXV�
VRQJV�����KHDULQJ��UHDGLQJ��RU�ZDWFKLQJ�VWRULHV�RI�*RG�����GLVFXVVLQJ�JRG�
ZLWK�RWKHU�VSLULWXDO�SHRSOH�RU����WDNLQJ�GDUVKDQ�RI�*RG��)DVWLQJ�ZLWKRXW�
UHPHPEHULQJ�*RG�GRHV�QRW�JLYH�VSLULWXDO�EHQHILWV�� 
 

)DVWLQJ�KDV�LPSRUWDQW�HIIHFWV�RQ�SHUVRQDO�FKDUDFWHU��+RZ"�)DVWLQJ�FUHDWHV�
RSSRUWXQLWLHV�WR�UHIOHFW�RQ�RXU�UHODWLRQVKLS�QRW�RQO\�WR�JRG�EXW�WR�RXUVHOYHV��
:KHQ�ZH�JLYH�XS�LPSRUWDQW�SDUWV�RI�RXU�OLIH��HYHQ�IRU�D�EULHI�WLPH��ZH� 
EHFRPH�DZDUH�RI�WKH�VWUHQJWK�RI�RXU�GHVLUHV��.QRZLQJ�WKH�SRZHU�RI�GHVLUH�
LV�LPSRUWDQW�LQ�GHYHORSLQJ�VHOI-GLVFLSOLQH��FRQWURO�RI�DQJHU�DQG�QHJDWLYH�
WKRXJKWV��DQG�D�VHQVH�RI�GHWDFKPHQW��5HJXODU�IDVWLQJ�FDQ�LPSURYH�JRRG�
SHUVRQDO�TXDOLWLHV�VXFK�DV�GHWHUPLQDWLRQ��SDWLHQFH��DQG�FRPSDVVLRQ�IRU� 
RWKHUV�� 

E\�*DXWhDP�5HGG\��3K'�&DQGLGDWH��8QLYHUVLW\�RI�&KLFDJR� 



�� 

 

)DVWLQJ�DOVR�KDV�LPSRUWDQW�PHQWDO�DQG�KHDOWK�EHQHILWV�DFFRUGLQJ�WR� 
$\XUYHGD�DQG�<RJD��%\�DYRLGLQJ�ULFK�IRRGV��QRQ-YHJ�IRRGV��DOFRKRO��DQG�
VZHHWV��IDVWLQJ�KHOSV�XV�GHYHORS�PHQWDO�FODULW\��DQ�HQHUJHWLF�IHHOLQJ�RI�
OLJKWQHVV��DQG�D�VKDUSHQLQJ�RI�RXU�ILYH�VHQVHV�� 
 

7RGD\��EHQHILWV�RI�IDVWLQJ�DUH�DOVR�UHFRJQL]HG�E\�PRGHUQ�ZHVWHUQ� 
PHGLFLQH��)DVWLQJ�JLYHV�LPSRUWDQW�UHVW�WR�WKH�GLJHVWLYH�V\VWHP��,Q�PRGHUQ�
VRFLHW\�ZH�DUH�SURQH�WR�RYHU-HDWLQJ�DQG�ILOOLQJ�RXU�ERGLHV�ZLWK�WRR�PXFK�
VDOW��VXJDU��DQG�IDW��7KLV�LV�GXH�WR�FRQVXPLQJ�SURFHVVHG�IRRGV�DQG�HDWLQJ�LQ�
UHVWDXUDQWV�RQ�D�IUHTXHQW�EDVLV��5HJXODU�IDVWLQJ�ORZHUV�FKROHVWHURO�� 
LPSURYHV�FDUGLRYDVFXODU�KHDOWK��DQG�UHGXFHV�ULVN�RI�KHDUW�GLVHDVH��)DVWLQJ�
ORZHUV�EORRG�VXJDU�DQG�LPSURYHV�PHWDEROLVP��7KLV�DLGV�LQ�EXUQLQJ� 
XQQHFHVVDU\�IDW�DQG�UHGXFHV�ULVN�RI�GLDEHWHV��)DVWLQJ�DOVR�UHGXFHV� 
LQIODPPDWLRQ�LQ�WKH�ERG\�ZKLFK�LV�D�NH\�IDFWRU�LQ�FDXVLQJ�PDQ\�GLVHDVHV�
DQG�FKURQLF�FRQGLWLRQV�DVVRFLDWHG�ZLWK�DJLQJ�� 
 

)DVWLQJ�LQ�PRGHUDWLRQ�KDV�PDQ\�JRRG�LPSDFWV�RQ�RXU�TXDOLW\�RI�OLIH��,W�LV�
LPSRUWDQW�LQ�GHYHORSLQJ�VSLULWXDO�OLIH�DQG�KDV�YHU\�XVHIXO�PRUDO��PHQWDO��
DQG�KHDOWK�RXWFRPHV�� 

.LGV�&ROXPQ 
�/RUG�9HQNDWHVZDUD�E\�6DUYDJQD�9HPSDWL� 



�� 

 



�� 

 

5HOLJLRXV�&XOWXUDO�(YHQWV�VLQFH�-XO\����� 
%HORZ�LV�WKH�UHFDS�RI�WKH�FXOWXUDO�UHOLJLRXV�HYHQWV�WKDW�WRRN�SODFH�VLQFH� 
-XO\�������:H�WKDQN�DOO�WKH�YROXQWHHUV�DQG�RUJDQL]HUV�ZKR�PDGH�DOO�WKHVH�HYHQWV�D�
JUHDW�VXFFHVV��:H�DUH�ORRNLQJ�IRUZDUG�WR�VLPLODU�VXSSRUW�IRU�WKH�XSFRPLQJ�HYHQWV�� 
 
7HPSOH�%UDKPRVWDYDP�–�-XO\����-���WK�������� 
6�9��7HPSOH�FHOHEUDWHG�LWV�YHU\�ILUVW�%UDKPRVWD�
YDP�HYHQW��DQQLYHUVDU\�HYHQW�IURP�3UDWKLVWDSDQD�
LQ�������LQ�D�JUDQG�ZD\�XQGHU�WKH�JXLGDQFH�RI�
RXU�WHPSOH�SULHVWV�DQG�1DUDVLPKD�FKDU\D�JDUX��
SULHVW�DW�3DQFKD0XNKD�+DQXPDQ�WHPSOH��/$��



�� 

 

3URJUDP�VWDUWHG�ZLWK�$QNXUDURUSDQD��*DUXGD�'KZDMD�$DURKDQD��$EKLVKHNDP�ZDV�
SHUIRUPHG�WR�DOO�RXU�0RRODYDU�YLJUDKDPV�LQFOXGLQJ�9HQNDWHVZDUD�VZDP\�� 
/DNVKPL��$DQGDO�DQG�5DPDQXMD��/DVW�GD\��ZH�KDG�VZDP\�YDDUL�NDO\DQDP�DQG�
SURFHVVLRQ�RI�VZDP\�DQG�$PPDYDUX�RQ�*DUXGD�9DKDQDP�DURXQG�WKH�WHPSOH�LQ�D�
JUDQG�ZD\��0DQ\�GHYRWHHV�SDUWLFLSDWHG�LQ�GDQFLQJ��FKDQWLQJ�DQG�VLQJLQJ�EKDMDQV�
GXULQJ�SURFHVVLRQ�DQG�JRW�6ZDPL�YDDUL�EOHVVLQJV��/RFDO�DQG�RXW�RI�VWDWH�DUWLVWV� 
SHUIRUPHG�PXVLF�DQG�GDQFH�LQ�IURQW�RI�*RGV�DQG�DXGLHQFH���'HOLFLRXV�IRRG�ZDV� 
SUHSDUHG�IRU�DOO�GD\V�DQG�VHUYHG�E\�WHPSOH�)RRG�9ROXQWHHUV� 
 

6UL�9DUD�/DNVKPL�9UDWDP�–�$XJXVW��WK��������6DPXKLND�9DUD�/DNVKPL�
9UDWKDP�ZDV�SHUIRUPHG�DQG�PDQ\� ,QGLDQ�PDUULHG�ZRPHQ�SDUWLFLSDWHG� LQ�
WKH�YUDWKDP�E\�SHUIRUPLQJ�SXMD�E\�WKHPVHOYHV�LQ�IURQW�RI�*RGGHVV� 
/DNVKPL�XQGHU�WKH�JXLGDQFH�RI�SULHVWV�DQG�JRW�WKH�EOHVVLQJV�� 
� 

<DMXUYHGD�8SDNDUPD�–�$XJXVW��WK��������6DPXKLND�<DMXUYHGD� 
8SDNDUPD�ZDV�SHUIRUPHG�LQ���EDWFKHV�DQG�WHPSOH�SURYLGHG�DOO�WKH�VXSSOLHV�
LQFOXGLQJ�VDFUHG�WKUHDG�QHHGHG�IRU�8SDNDUPD�� 
6UL�.ULVKQD� -DQPDVKWDPL� –�$XJXVW����������� �$�VSHFLDO�HYHQW�IRU�NLGV�
FDOOHG�³8WWL�8WVDYDP´�ZDV�DUUDQJHG� LQ� WKH� WHPSOH�ZKHUH�DOO�NLGV�GUHVVHG�
XS�OLNH�³OLWWOH�NULVKQDV´�DQG�SDUWLFLSDWHG�LQ�WKH�HYHQW��6UL�.ULVKQD� 
$UDGKDQD��0XNXQGD�PDOD�VWRWUD�SDUD\DQD�DQG�RWKHU�EKDMDQV�ZHUH�GRQH�DQG�
IROORZHG�E\�RIIHULQJ�RI�YDULRXV�SUDVDGDPV�WR�/RUG�.ULVKQD��.ULVKQD� 
$EKLVKHNDP�ZDV�GRQH�LQ�WKH�PRUQLQJ�� 
 

*DQHVKD�PDNLQJ�:RUNVKRS�IRU�.LGV�–�$XJXVW�����������7HPSOH� 
SURYLGHG�DQ�RSSRUWXQLW\�IRU�RXU�FRPPXQLW\�NLGV�WR�WDNH�SDUW�LQ�WKH� 
*DQHVKD�PDNLQJ�ZRUNVKRS�ZKHUH�FOD\�DQG�RWKHU�PDWHULDOV�ZHUH�VXSSOLHG��
DQG� NLGV�ZHUH� HQFRXUDJHG� WR� WDNH� KRPH� WKHLU� FOD\�*DQHVKD� IRU�*DQHVKD�
&KDWXUGKL�SXMD���&OD\�*DQHVK�LGROV�DUH�QRW�RQO\�HFR-IULHQGO\�EXW�DOVR�PRUH�
WUDGLWLRQDO�DQG�6�9��7HPSOH�VXSSRUWV�WKLV���� 
 

*DQHVKD� &KDWXUGKL� –�$XJXVW�
����������/LNH�HYHU\�\HDU���� IW��
&OD\� *DQHVKD� YLJUDKDP� � ZDV�
SUHSDUHG� E\� RXU� ORFDO� DUWLVW�
*DQHVK� .DPDWK� IRU� WKLV� HYHQW��
6DPXKLND� *DQHVKD� SXMD��
9UDWDP� DQG� NDWKD� SDUD\DQDP�
ZHUH�SHUIRUPHG�DQG�ORWV�RI� 
GHYRWHHV�SDUWLFLSDWHG�LQ�EKDMDQV��
$� KXJH� ODGGX� ZDV� SUHSDUHG� E\�
RXU� SULHVWV� DQG� IRRG� YROXQWHHUV�
WKDW�ZDV�DXFWLRQHG�DW�WKH�HQG�RI�
WKH� HYHQW� IRU� ��������� �RQH�
GHYRWHH�IDPLO\�ERXJKW�WKH�ODGGX��DQG�DOO�WKH�SURFHHGV�ZHQW�WR�WHPSOH��� 
'HOLFLRXV�GLQQHU�ZDV�VHUYHG�E\�IRRG�YROXQWHHUV�� 
 

6UL�0DKD�*DQDSDWKL�1LPDUMDQ�–�$XJXVW�����������+XJH�SURFHVVLRQ�RI�
&OD\�*DQHVKD�YLJUDKDP�ZDV�RUJDQL]HG�DURXQG�WKH�WHPSOH�DQG�WKH� 



��� 

 

YLJUDKDP� ZDV� LPPHUVHG� LQ�
ZDWHU� ZLWK� FKDQWLQJV� RI�
³*DQDSDWKL� 3DSSD� 0RUL\D´�
XQGHU� WKH� JXLGDQFH� RI� RXU�
WHPSOH�SULHVWV��� 
 

 
 
 
 
0DKDOD\D�3LWUX�3DNVKDP�	�0DKDOD\D�$PDYDV\D�–�6HSWHPEHU���-�����
������0DKDOD\D�$PDYDV\D�DOVR�FDOOHG�3LWUX�3DNVKD�� LV�RQH�RI�WKH�,QGLD¶V�
DJHOHVV�FXOWXUH�DQG�LV�D�VSHFLDO�GD\�IRU�WKRVH�ZKR�ZRXOG�OLNH�WR�RIIHU�WKHLU�
UHPHPEUDQFH� DQG� JUDWLWXGH� WR� WKHLU� DQFHVWRUV� FDOOHG� 3LWUX�� 7LO� 7DUSDQ�
�RIIHULQJV�RI�EODFN�VHVDPH�VHHGV��ZDV�SHUIRUPHG���� 
 

697� 6FKRRO� 2SHQ� +RXVH� –� 6HSWHPEHU� ���� ������ )RU�PRUH� XSGDWHV� RQ�
697� 6FKRRO� SOHDVH� VHH� WKH� DUWLFOH� RQ� 6�9�� 7HPSOH� VFKRRO� XSGDWHV�� 7KLV�
\HDU�ZH�KDG�D�YHU\�VXFFHVVIXO�HQUROOPHQW�RI����NLGV�DQG�PRVW�RI�RXU� 
FODVVHV�ZHUH�ILOOHG�XS�RQ�WKH�GD\�RI�RSHQ�KRXVH�LWVHOI��6�9��7HPSOH� 
0DQDJHPHQW�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�FRPPLWWHG�YROXQWHHU�WHDFKHUV�DQG�
SDUHQWV�ZKR�DUH�VXSSRUWLQJ�RXU�VFKRRO��0RUH�FODVVHV�ZHUH�VWDUWHG�WR� 
DFFRPPRGDWH�WKLV�XQSUHFHGHQWHG�QXPEHU�RI�NLG¶V�HQUROOPHQW��:H�DUH�VWLOO�
ORRNLQJ�IRU�YROXQWHHU�WHDFKHUV�DQG�IURQW�GHVN�VXSSRUW�VWDII�VR�LI�DQ\RQH�LV�
LQWHUHVWHG��SOHDVH�FRQWDFW�7HPSOH�VFKRRO�PDQDJHPHQW�� 
 

6KUDQQDYDUDWUL�DQG�'XVVHUD�&HOHEUDWLRQV�–�6HSWHPEHU����-���������� 
7KH� QLQH� GD\V� RI� FHOHEUDWLRQV� ZHUH� SHUIRUPHG� ZLWK� $VWD� /DNVKPL�
.XPNXP�$UFKDQD��/DOLWKD�6DKDVUDQDPD�3DUD\DQD�DORQJ�ZLWK��*RXUL�3XMD��
6DPL�SXMD�DQG�6DPXKLND�6DUDVZDWKL�3XMD��0DQ\�GHYRWHHV�YLVLWHG�DQG�WRRN�
SDUW� LQ� DOO� ULWXDOV�� (DFK� GD\� $EKLVKHNDP�ZDV� SHUIRUPHG� WR� RQH� IRUP� RI�
/DNVKPL�DQG�RQ�ILQDO�GD\�WR�0RRODYDU�0DKD�/DNVKPL���'LIIHUHQW�$ 
ODQNDUDPV��GHFRUDWLRQV��ZHUH�GRQH�GDLO\��'HOLFLRXV�SUDVDGDPV�ZHUH� 
GLVWULEXWHG� HYHU\� GD\�� %RPPDOD� NROXYX�� D� YHU\� ROG� WUDGLWLRQ� GXULQJ�
'XVVHUD��ZDV�VHW�XS�ZLWK�VR�PDQ\�YDULHWLHV�RI�GROOV�DQG�OLJKWV�IRU�DOO���GD\V�
DQG� NLGV� HQMR\HG� ZDWFKLQJ� DOO� WKHVH� GROOV� DQG� ZHUH�
WDXJKW�WKH�LPSRUWDQFH��RI�WKLV�E\�WKHLU�SDUHQWV�� 
 

'LZDOL� &HOHEUDWLRQV� –�2FWREHU����-�����������0RUH�
WKDQ������GHYRWHHV�SDUWLFLSDWHG�LQ� WKHVH�FHOHEUDWLRQV��
'HYRWHH� IDPLOLHV�DQG�FKLOGUHQ�SDUWLFLSDWHG�ZLWK�JUHDW�
GHOLJKW�DQG�WRRN�SDUW�LQ�WKH�ZRUVKLS�RI�*RGGHVV� 
/DNVKPL� ZLWK� 6ZDUQD� SXVKSDPV� �JROGHQ� IORZHUV�� D�
VSHFLDO�SXMD�GRQH�RQ�WKLV�GD\�RQO\��DQG�HQMR\HG� 
GHOLFLRXV�	�VSHFLDO�GLQQHU�SUHSDUHG�E\�IRRG� 
YROXQWHHUV��7KLV�\HDU�DOVR�6�9��7HPSOH�RUJDQL]HG� WKH�
ILUHZRUNV�WR�FHOHEUDWH�WKH�IHVWLYDO�RI�OLJKWV��0DQ\� 
GHYRWHHV�IURP�QHDUE\�FLWLHV�DOVR�YLVLWHG�WKH�WHPSOH�DQG�
SDUWLFLSDWHG�LQ�ILUHZRUNV�� 



��� 

 

6XSHU�6LQJHU�86$�6HDVRQ���DQG�'LZDOL�&XOWXUDO�(YHQW�–�2FWREHU����–�
����������.DODQMDOL��WKH�FXOWXUDO�ZLQJ�RI�69�7HPSOH�KDV�EHHQ�D�SLRQHHU�LQ�
EULQJLQJ�LQQRYDWLYH�SURJUDPV�WR�7ZLQ�FLWLHV�RI�0LQQHDSROLV��6W��3DXO�ZLWK�
WKH�LQWHQW�RI�JLYLQJ�EDFN�WR�WKH FRPPXQLW\�DQG�UHWDLQ�D�FXOWXUH�IRU� 
XSFRPLQJ�JHQHUDWLRQ�JURZLQJ�LQ�86$��7KLV�\HDU�.DODQMDOL�LQ�FROODERUDWLRQ�
ZLWK�3DUWKX�1HPDQL��D�ZHOO-NQRZQ�6RXWK�,QGLDQ�0XVLF�'LUHFWRU�� 
FRQGXFWHG�6XSHU�6LQJHU�86$ 6HDVRQ�WR�FHOHEUDWH�'LZDOL�RQ 2FW���WK�DQG�
��WK���7KH�SURJUDP�ZDV�D�FRPSHWLWLRQ�IRU�ILOP\�,QGLDQ�PXVLF�ZLWK�QR� 
ODQJXDJH���DJH�EDUULHUV��-XGJLQJ�ZDV�GRQH�LQ�WKH�FDWHJRULHV�RI�)LOP\� 
5RPDQWLF��)LOP\�&ODVVLFDO��)LOP\�'HYRWLRQDO��)LOP\�3DWULRWLF��)LOP\�)RON�
DQG�VROR���'XHW�VLQJLQJ�GXULQJ�WKLV�FRPSHWLWLRQ��� 
 

7KLV�\HDU��D�6SHFLDO�VHJPHQW�³3DDKLPDDP´�ZDV�LQWURGXFHG�WR�SURPRWH�WKH�
UDUH��QQDPDFKDU\D�FRPSRVLWLRQV�IURP�3DDKLPDDP�&'V��D�VSHFLDO�SURMHFW�
VSRQVRUHG�E\�5HGG\�IRXQGDWLRQ�WR�UHFRUG�WKH�QRQ-FRPSRVHG� 
$QQDPDFKDU\D�NULWLV�LQ�&'�IRUP�DV�D�IXQG-UDLVLQJ�SURMHFW�IRU� 
6�9��7HPSOH�͘� 
 

7KH�SURJUDP�ZDV�YHU\�VXFFHVVIXO�ZLWK�����SDUWLFLSDQWV��7KH�IHHGEDFN�IRU�
WKH�SURJUDP�ZDV�YHU\�SRVLWLYH�VLQFH�WKH�MXGJLQJ�ZDV�GRQH�E\�3DUWKX� 
1HPDQL�*DUX��$OVR�� ƚŽ� FHOHEUDWH�'LZDOL�� ZH� KDG� D� FXOWXUDO� SURJUDP� RQ�
��WK�HYHQLQJ�ZLWK�YDULHWLHV�RI�GDQFHV��PXVLF�DQG�PLPLFU\��ZKLFK�ZDV� 
HQMR\HG�E\�DOO�WKH�DXGLHQFHV�DQG�SDUHQWV��$OO�DJHV�IURP���DQG�DERYH� 
SDUWLFLSDWHG�LQ�WKH�SURJUDP��7KH�H[FLWHPHQW�RI�WKH�\RXQJ�IDFHV�GXULQJ�WKH�
SUL]H�GLVWULEXWLRQ�ZDV�ZRUWK�DOO�WKH�HIIRUW�� 
 

7KLV�SURJUDP�ZDV�FRQGXFWHG�E\�FXOWXUDO�FRRUGLQDWRUV�9HQNDW�DQG� 
9LVKDOD� 7KH� HYHQW� ORJLVWLFV� ZDV� VXSSRUWHG� E\� WHPSOH� IRXQGHUV 0DGKX�
5HGG\� DQG� 'U�� -\RWKVQD� 5HGG\� DORQJ� ZLWK� IRRG� FRPPLWWHH� FKDLUSHUVRQ�



��� 

 

.DOSDQD�DQG�RWKHU�YROXQWHHUV��:H�DUH�ORRNLQJ�IRUZDUG�WR�LQWURGXFLQJ�PRUH�
HYHQWV�OLNH�WKLV�LQ�WKH�IXWXUH��� 
 

.DUWKLND�0DVDP�$EKLVKHNDPV�–�2FWREHU���UG�-�1RYHPEHU���WK��������
'XULQJ� .DUWKLND� PDVDP�� WHPSOH� SULHVWV� SHUIRUPHG� 5XGUDDEKLVKHNDP� WR�
/RUG� 6KLYD� RQ� HYHU\�0RQGD\� IRU� ��ZHHNV�� 6DPXKLND� 6UL� 6DW\DQDUD\DQD�
6ZDPL�9UDWDP�ZDV�SHUIRUPHG�RQ�IXOO�PRRQ�GD\��SXUQLPD��DQG�VLQFH�LW�LV�D�
YHU\�DXVSLFLRXV�GD\��PDQ\�FRXSOHV�SDUWLFLSDWHG�LQ�9UDWKDP��0DKD� 
/DNVKPL� 3XMD� DQG� .DUWKLND� 'HHSDRWVDYDP� �OLJKWLQJ� RI� 'L\DV� ZLWK� ����
ZLFNV��E\�DOO�PDUULHG�ZRPHQ�XQGHU� WKH�JXLGDQFH�RI�SULHVWV� WRRN�SODFH� LQ�
WKH� WHPSOH��$DNDVD�'HHSDP�ZDV� SODFHG� RQ�'KZDMD�6WDPEDP�GXULQJ� WKH�
PRQWK�RI�NDUWKLND�PDVDP���� 
 

*HHWKD�-D\DQWKL�&HOHEUDWLRQV�–�1RYHPEHU�����������6UL�.ULVKQD� 
DEKLVKHNDP� DQG� DODQNDUDP� �GHFRUDWLRQV�� WR� *RG� DQG� 9LVHVKD� .ULVKQD�
DUFKDQD�ZDV�SHUIRUPHG�E\�RXU�SULHVWV��*LWD�VKORNDPV�ZHUH�UHFLWHG��9DULHW\�
RI�SUDVDGDPV�ZHUH�RIIHUHG�WR�6UL�.ULVKQD��� 
 

+�+��6UL�&KLQQD�-HH\DU�6ZDP\�9LVLW�–�'HFHPEHU��UG��������7KHUH�LV�D�
GHWDLOHG�GHVFULSWLRQ�RI�WKH�HYHQW�LQ�WKH�QHZVOHWWHU�XQGHU�VSHFLDO�FROXPQ�6UL�
6UL�7ULGDQGL�&KLQQD�-HH\DU�6ZDP\�-L�9LVLW� WR�6�9��7HPSOH�RQ�'HFHPEHU�
�UG��������� 
 

'KDQXUPDVDP� %HJLQV� –� 'HFHPEHU� ��WK�� ������ 'KDQXUPDVDP� LV� DOVR�
NQRZQ�DV�0DUJD]KL�PRQWK�DV�SHU�WKH�7DPLO�FDOHQGDU��7HPSOH�IROORZV�WKH�
9DLVKQDYD� WUDGLWLRQ� LQ� RIIHULQJ� SXMDV� WR� /RUG�9HQNDWHVZDUD� 6ZDP\� DQG�
*RGD�GHYL��'XULQJ�WKLV�SHULRG��$QGDO�7LUXSSDYDL��SDVXUDPV��ZLOO�EH� 
FKDQWHG�E\�SULHVWV�DQG�*RVKWL�JURXS�HYHU\�GD\�GXULQJ�WKLV�PRQWK�� 
 
 

� 

 
 
 
 
 
 

� 

 
 
 
 
 
 
 
 
 
 
 
 

6DQGDO�ZRRG��&KDQGDQDP��DODQNDUDP�E\�RXU�6�9��7HPSOH�3ULHVWV 



��� 

 

 6UL�6UL�7ULGDQGL�&KLQQD�-HH\DU�6ZDP\�9LVLW 
WR�6�9��7HPSOH�RQ�'HFHPEHU�������� 

6UL�&KLQQD�-HH\DU�6ZDP\�KDV�EHHQ� WUDYHOLQJ�DOO�DURXQG�86$�IRU�WKH�ODVW�
RQH� PRQWK� WR� UDLVH� IXQGV� IRU� WKH� FRPSOHWLRQ� RI� KLV� SURMHFW� �3KDVH� ���
³6WDWXH�RI�(TXDOLW\´��+H�YLVLWHG�6�9��7HPSOH�RQ�'HFHPEHU��UG��6XQGD\��DW�
�����SP��6ZDPL�ML�ZDV�UHFHLYHG�E\�RXU�WHPSOH�SULHVWV��)RXQGHUV�DQG� 
*RVKWL� JURXS� ZLWK� 3RRUQD� .XPEKDP� DQG� JDUODQG�� 6ZDPL� ML� YLVLWHG� WKH�
WHPSOH� DQG� WRRN� EOHVVLQJV� IURP� RXU� 9HQNDWHVZDUD� VZDP\� DIWHU� +DUDWL��
6�9��7HPSOH�VFKRRO�NLGV�VDQJ�IHZ�EKDMDQV�DIWHU�WKH�ZHOFRPH��,QWURGXFWLRQ�
RI�6ZDP\� ML¶V� SURMHFW�ZDV� GRQH� E\� WHPSOH� SUHVLGHQW�0U��0DGKX�5HGG\��
7KH�SURMHFW�ZDV�ZHOO-H[SODLQHG�E\�6ZDPL�ML�GXULQJ�WKLV�YLVLW�DORQJ�ZLWK�D�
YLGHR�SUHVHQWDWLRQ�RI�DOO� WKH�SODQV�UHODWHG�WR�LW��5HFHQWO\�� WKLV�SURMHFW�KDV�
UHFHLYHG� VR� PDQ\� DFNQRZOHGJHPHQWV� QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\� E\�
ZHOO-NQRZQ�UHOLJLRXV�OHDGHUV��EXVLQHVVPHQ�DQG�SROLWLFDO�OHDGHUV�LQFOXGLQJ�
,QGLD¶V�3ULPH�0LQLVWHU�6UL�1DUHQGUD�0RGL��'XULQJ�WKLV�YLVLW��6ZDPL�ML�JDYH�
D�GLVFRXUVH�DERXW�WKH�LPSRUWDQFH�RI�³6WDWXH�RI�(TXDOLW\´�DQG�WKH� 
UHODWLRQVKLS�RI�DFKDU\D�5DPDQXMD�ZLWK� 
9HQNDWHVZDUD� 6ZDP\� �7HDFKHU� DQG�
6WXGHQW��� 7KH� SURMHFW� LV� VWLOO� XQGHU� WKH�
FRQVWUXFWLRQ� LQ� +\GHUDEDG� �7HODQJDQD��
QHDU� $LUSRUW� DUHD� DQG� VFKHGXOHG� WR� EH�
LQDXJXUDWHG�RQ�$SULO��VW�������E\� 
,QGLD¶V� SULPH� PLQLVWHU� 6UL� 1DUHQGUD�
0RGL�� 7KLV� YLVLW� ZDV� ZHOO-UHFHLYHG� E\�
RXU�0LQQHDSROLV�,QGLDQ�FRPPXQLW\�DQG�
DERXW�������GHYRWHHV�YLVLWHG�WKH�WHPSOH�
RQ�WKDW�GD\�WR�UHFHLYH�EOHVVLQJV�RI� 
6ZDP\� ML� DQG� SDUWLFLSDWHG� LQ� RXU� YHU\�
VXFFHVVIXO� IXQG-UDLVLQJ� HYHQW�� 6�9��
7HPSOH� ZDV� DEOH� WR� UDLVH� �������� RI�
FDVK�FKHFNV�� ��� JUDPV� RI� JROG�� DQG�
�������� RU� �� NJ�� JROG� LQ� SOHGJHV�� $OO�
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7KH�7HPSOH�6FKRRO�LV�UXQ�RQ�WKH�SUHPLVHV�
RI�WKH�6UL�9HQNDWHVKZDUD�7HPSOH�DQG�DLPV�
WR� HQOLJKWHQ� WKH� VWXGHQWV� DERXW� WKHLU� JUHDW�
FXOWXUH��ODQJXDJHV�DQG�KHULWDJH��7KH�����-
�����DFDGHPLF�\HDU�VWDUWHG�RII�LQ�DQ� 
XQSUHFHGHQWHG�PDQQHU�ZLWK�WKH�HQUROOPHQW�
UHDFKLQJ����FODVV�UHJLVWUDWLRQV��'XH�WR�WKH�
KLJK�QXPEHU�RI� HQUROOPHQWV� LQ�/DQJXDJHV�
DQG�0XVLF��DGGLWLRQDO�VHFWLRQV�ZHUH�DGGHG�
WR�HQVXUH�RSWLPXP�VWXGHQW-WHDFKHU�UDWLRV�DQG�LQVWUXFWLRQDO�DWWHQWLRQ�IRU�WKH�
VWXGHQWV��$OVR��FODVVURRPV�LQ�WKH�7HPSOH�ORZHU�OHYHO�ZHUH�PDGH�DYDLODEOH�
WR�DFFRPPRGDWH�WKH�ODUJHU�FODVV�VL]HV�DQG�QHZHU�VHFWLRQV��7KH�XSGDWHG�OLVW�
RI�FODVVHV�EHLQJ�RIIHUHG�DW�WKH�7HPSOH�LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ�� 
 

7KH�6�9��7HPSOH�H[SUHVVHV�VLQFHUH� 
DSSUHFLDWLRQ�WRZDUGV�WKH�H[LVWLQJ� WHDFKHUV�
DQG� WKH� QHZ� WHDP� PHPEHUV� ZKR� KDYH�
MRLQHG�WKH�WHDP��$OO�WKH�WHDFKHUV�DUH� 
SURYLGLQJ�H[FHOOHQW�LQVWUXFWLRQ�WR�WKH� 
VWXGHQWV� LQ� WKHLU� UHVSHFWLYH� FODVVHV�� 7KH�
7HPSOH�6FKRRO�LV�DOZD\V�ORRNLQJ�IRU� 
DGGLWLRQDO� 7HDFKHUV� WR� MRLQ� WKH� WHDP� DQG�
VHUYH�WKH�FRPPXQLW\�� 
 

7KH�VFKRRO�WLPLQJV�DQG�WKH�FDOHQGDU�KDYH�
UHPDLQHG�WKH�VDPH��%KDJZDW-*LWD� 
GLVFXVVLRQ� VHVVLRQV� IRU� DGXOWV� KDYH� EHHQ�
PRYHG� WR� ������ DP� WR� DOORZ� SDUHQWV� WR�
DWWHQG� WKH� FODVV� LPPHGLDWHO\� DIWHU� WKH�
SUD\HU�DVVHPEO\��7KH�DVVHPEO\�SUD\HU�KDV�
EHHQ�XSGDWHG�WR�LQFOXGH�VSLULWXDOO\� 
EHQHILFLDO� VKORNDV� VXFK� DV� WKH� *D\DWKUL� 0DQWUD� WR� SURYLGH� VWXGHQWV� WKH�
NQRZOHGJH�DQG�EHQHILW�RI�UHFLWLQJ�WKHP�� 
 

7KH�UHPDLQLQJ�PRQWKV�RI�����-�����DFDGHPLF�\HDU�DUH�RQ�FRXUVH�WR�EH�DV�
H[FLWLQJ� DQG� IXOILOOLQJ� DV� WKH� SUHYLRXV� RQHV� RZLQJ� WR� WKH� HQWKXVLDVP� DQG�
HQHUJ\�IURP�WKH�WHDFKHUV�DQG�VWXGHQWV���5HJLVWUDWLRQ�IRU�WKH�����-����� 
DFDGHPLF�\HDU�ZLOO�RSHQ�LQ�-XQH������� 

6�9��7HPSOH�6FKRRO�8SGDWHV 
E\�*RSDO�8GLSL��6�9��7HPSOH�6FKRRO�3ULQFLSDO 

&ODVV 

+LQGL�/HYHO�,—7ZR�6HFWLRQV 

+LQGL�/HYHO�,, 

+LQGL�/HYHO�,,, 

7HOXJX�/HYHO�, 

7HOXJX�/HYHO�,, 

&DUQDWLF�0XVLF�, 

&DUQDWLF�0XVLF�,, 

6KORND�5HFLWDWLRQ 

&XOWXUH 

WKHVH�IXQGV�ZHUH�GRQDWHG�GLUHFWO\� WR�6ZDP\�ML� IRU�WKH�FRPSOHWLRQ�RI�WKLV�
QREOH� SURMHFW�� ³6WDWXH� RI� (TXDOLW\´�� :H� VLQFHUHO\� WKDQN� 6�9�� 7HPSOH�
)RXQGHUV� 'U�� -\RWKVQD� 5HGG\� 	� 6UL� 0DGKX� 5HGG\�� RXU� WHPSOH� *RVKWL�
JURXS�� WHPSOH� YROXQWHHUV�� GRQRUV� DQG� GHYRWHHV�ZKR� VXSSRUWHG� WKLV� HYHQW�
DQG�KHOS�PDNH�LW�VXFFHVVIXO�� 
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8SFRPLQJ�(YHQWV�DQG�)HVWLYDOV  

 

'DWH (YHQW 

-DQXDU\�� 1HZ�<HDU�'D\�&HOHEUDWLRQV 

-DQXDU\��� �0RRODYDU��$QGDO�$EKLVKHNDP� 

-DQXDU\��� %KRJL��$QGDO�.DOD\DQDP� 

-DQXDU\��� 6DQNUDQWKL�3RQJDO 

-DQXDU\��� .DQXPD 

-DQXDU\��� 5DWKD�6DSWKDPL� 

-DQXDU\���� %KHHVKPD�(NDGDVL 

)HEUXDU\��� 0DKDVLYDUDWKUL 

0DUFK�� +ROL�9DVDQWRWKVDYDP 

0DUFK��� 8JDGL�*XGL�3DGZD�&KHWL�&KDQG��+HPDODPED� 

0DUFK��� 6UL�5DPD�1DYDPL 

0DUFK��� 6UL�+DQXPDW�-D\DQWKL� 

$SULO��� 7DPLO�1HZ�<HDU��9LVKX�%DLVDNKL�6KDQL�7UD\RGDVKL� 

$SULO��� $NVKD\D�7ULWL\D 

$SULO��� 6UL�5DPDQXMD�-D\DQWKL 

$SULO��� 6UL�1ULVLPKD�-D\DQWKL�	�6KDQL�7UD\RGDVKL� 

$SULO��� 6UL�7DOODSDND�$QQDPDFKDU\D�-D\DQWKL 

0D\��� +DQXPDW�-D\DQWKL� 

7%'�LQ�$SULO 1DW\D�0DQMDUL� 

7%'�LQ�0D\ 1DDGRWVDYDP� 

-XQH�� 697�6FKRRO�$QQXDO�'D\� 

$XJXVW����-��� 7HPSOH�%UDKPRWVDYDPV� 



��� 

 

&RPPHQWV�DQG�$UWLFOHV 
:H�DUH�LQYLWLQJ�DOO�UHDGHUV��GHYRWHHV��IROORZHUV��VWXGHQWV��WHDFKHUV��DQG�
ZULWHUV��HWF��WR�VXEPLW�GHYRWLRQDO�VWRULHV��HVVD\V��DQG�H[SHULHQFHV�WR�6�9��
7HPSOH�1HZVOHWWHU�HGLWRU��$IWHU�QHZVOHWWHU�FRPPLWWHH¶V�UHYLHZ��VHOHFWHG�
DUWLFOHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�XSFRPLQJ�LVVXHV�RI�WKH�QHZVOHWWHU��(GLWRU�
RI�WKH�QHZVOHWWHU�ZLOO�KDYH�DOO�WKH�ULJKWV�WR�PRGLI\�WKH�DUWLFOHV�WR�DGGUHVV�
ODQJXDJH��JUDPPDU��DQG�VSDFH-FRQVWUDLQW�LVVXHV��6LQFH�WKH�DXGLHQFH�RI�WKLV�
QHZVOHWWHU�FRPHV�IURP�YDULRXV�DJH�JURXSV��ZH�UHTXHVW�\RX�WR�VHQG�DUWLFOHV�
WKDW�HYHU\ERG\�FDQ�XQGHUVWDQG��0DNH�VXUH�WKDW�\RXU�DUWLFOHV�DUH�KHOSIXO�LQ�
HGXFDWLQJ�WKH�UHDGHUV�LQ�GHYRWLRQDO�ILHOG�DQG�HQFRXUDJH�WKHP�WR�IROORZ�
GKDUPD��$OVR��\RX�FDQ�VHQG�FRPPHQWV�RQ�WKH�SXEOLVKHG�DUWLFOHV�DQG�LGHDV�
IRU�QHZ�DUWLFOHV�WKDW�\RX�ZDQW�WR�VHH��<RX�FDQ�HPDLO�\RXU�DUWLFOHV�WR�
QHZV#VYWHPSOHPQ�RUJ� 

6�9��7HPSOH�3ULHVWV�-�1HZ�3ULHVW�,QWURGXFWLRQ 
2XU�1HZ�3ULHVW�6UL�5DPD.LVKRUH� 
0ROXJX� JDUX� MRLQHG� 6�9�� 7HPSOH¶V�
$UFKDND� WHDP� DW� WKH� HQG� RI� -XO\� �����
GXULQJ�RXU�%UDKPRVWDYDP�WLPH��+H�JRW�
KLV� 3DQFKDUDWQD� $DJDPD� WUDLQLQJ� IURP�
*XUX� 6UL� 3DQFKDQJDP� 9HQNDWD� 5DQJD�
$FKDU\XOX��3DQFKDUDWQD�$DJDPD� 
3DQGLWXOX� DW� 6UL� 9HQNDWHVZDUD� 6ZDP\�
7HPSOH��5DMDPXQGU\��$QGKUD�3UDGHVK��� 
 
.LVKRUH� VZDP\� VWDUWHG� ZRUNLQJ� DV� D�
SULHVW� LQ� ������+H�ZRUNHG� DV� WKH�PDLQ�
SULHVW�DW�6UL�9HQNDWHVZDUD�6ZDP\� 
7HPSOH� DQG� 6UL�$VKWDODNVKPL� 6DPHWKD�
/DNVKPL� 1DUD\DQD� 6ZDP\� 7HPSOH� LQ�
5DMDKPXQGU\��+H�DOVR�ZRUNHG�DW�6UL�9HQNDWHVZDUD�6ZDP\�7HPSOH�LQ�8SSDO�
�7HODQJDQD�� DQG� LQ�9LVDNKDSDWQDP� �$QGKUD� 3UDGHVK���0RVW� UHFHQWO\�� EHIRUH�
MRLQLQJ�RXU�WHPSOH��KH�ZRUNHG�EULHIO\�DW�69�/RWXV�7HPSOH��)DLUID[��9LUJLQLD�� 
 
.LVKRUH�6ZDP\�KDV�SHUIRUPHG�YDULRXV�DODPNDUDPV� IRU�*RGV�DQG�*RGGHVVHV�
GXULQJ�%UDKPRWVDYDP� DQG�1DYDUDWKUL� )HVWLYDO� WLPHV� LQ� WKH� WHPSOHV��+H� DOVR�
SUHSDUHV�DOO�NLQGV�RI�3UDVDGDPV��VQDFNV��VZHHWV�DQG�YDULHWLHV�RI�IRRG�LWHPV��+H�
LV�DQ�H[SHUW� LQ� UHDGLQJ�+RURVFRSHV�DQG� LQ�GRLQJ�.XMD�'RVKD�1LYDUDQD�3XMDV�
DQG� 1DYDJUDKD� 6KDQWL� 3XMDV�� +H� DOVR� LV� ZHOO� WUDLQHG� LQ� VRXWK� ,QGLDQ� VW\OH�
9DLVKQDYD�DQG�RWKHU�ZHGGLQJV�� 
 
+H� VSHDNV� 7HOXJX� DQG�+LQGL� ODQJXDJHV� IOXHQWO\� DQG�PDQDJHV� LQ� 7DPLO� DQG�
(QJOLVK�ODQJXDJHV��:H�ZLVK�KLP�JRRG�OXFN�DQG�ZRXOG�OLNH�WR�HQFRXUDJH�RXU�
GHYRWHHV�WR�PHHW�	�JHW�WR�NQRZ�KLP�GXULQJ�\RXU�QH[W�YLVLW�RXU�WHPSOH� 
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7HPSOH�+RXUV� 
7KH�WHPSOH�LV�RSHQ�ZHHNGD\V�IURP������$0�WR�1RRQ�	������30�WR������30 
6DWXUGD\�DQG�6XQGD\�IURP������$0�WR������30 
3OHDVH�YLVLW�ZZZ�VYWHPSOHPQ�RUJ�IRU�XSGDWHV�DQG�GHWDLOV� 

7KDQNV�IURP�6�9��7HPSOH� 
6�9��7HPSOH�HDUQHVWO\�WKDQN�DOO�WKH�JHQHURXV�GRQRUV��ZRQGHUIXO��
GHYRWHHV��OHDUQHG�SULHVWV�DQG�GHGLFDWHG�YROXQWHHUV�WKDW�KHOS�WR�PDNH�
RXU�7HPSOH�D�PDUYHORXV�SODFH�RI�ZRUVKLS� 

2P�1DPR�9HQNDWHVDD\D� 
.DDPLWDDUWKD�3UDGKDD\LQH� 
3UDQDWDK�.OHVD�1DDVDD\D� 
*RYLQGDD\D�1DPR�1DPDKD� 

 
,�SD\�P\�REHLVDQFH�WR�<RX��2¶�/RUG�9HQNDWHVZDUD�–�WKH�%HVWRZHU�RI�VXFFHVV�DQG�
SURVSHULW\��DQG�RIIHU�P\�VDOXWDWLRQV�WR�<RX��2¶�*RYLQGD�–�WKH�'HVWUR\HU�RI�HYLOV�
DQG�DOO�VXIIHULQJV��� 

 
 
 

 


