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#� ORW�KDV�KDSSHQHG� LQ� WKH�FXUUHQW�TXDUWHU�RI� ,,0�%RGK�
*D\D�� WKHVH� KDSSHQLQJV� KDYH� HQWKXVHG� XV� WR� SUHVHQW� D�
YLJRURXV�LVVXH�RI�RXU�QHZVOHWWHU�WR�HYHU\RQH��7KH�FXUUHQW�
TXDUWHU� KDV�ZLWQHVVHG� VRPH�RI� WKH� YHU\� LPSRUWDQW� HYHQWV�
ZKLFK�ZRXOG�KHOS� LQ�PDNLQJ�,,0�%*¶V� IXWXUH��7KH�0R8�
IRU�WKH�FDPSXV�FRQVWUXFWLRQ�LV�VLJQHG�ZLWK�&3:'�ZLWK�D�
FRPSOHWLRQ�SURPLVH�IRU��VW�3KDVH�LQ�QH[W�WKUHH�\HDUV��7KH�
WZHOYH�IXOO�WLPH�IDFXOW\�PHPEHUV��LQFOXGLQJ�GLUHFWRU��KDYH�
DOVR�EHFRPH�WKH�SDUW�RI�,,0�%*�IUDWHUQLW\�DQG�DPDOJDP�
DWHG� WKHPVHOYHV� IRU� WKH� RYHUDOO� GHYHORSPHQW� RI� WKH� FDP�
SXV� ZLWK� D� IRFXV� RQ� ZRUOG� FODVV� WHDFKLQJ� DQG� UHVHDUFK�

7KH�VWXGHQWV�RUJDQL]HG�WKLV�WLPH�PXFK�ELJJHU�FXOWXUDO�IHVW�
³(OHJDQWH����´��7HDPV�IURP�DOO�QXNHV�DQG�FRUQHUV�RI�WKH�FRXQ�

FRPSHWLWLRQV��VLQJLQJ�GDQFLQJ��SRHWU\��DQG�VSRUWV�UHPDLQHG�
WKH�FHQWUH�RI�DWWUDFWLRQ��7KH�LQVWLWXWH�FHOHEUDWHG�D�EHDXWLIXO�
UHSXEOLF�GD\�ZLWK�D�IULHQGO\�PDWFK�RUJDQL]HG�EHWZHHQ�VWX�
GHQWV�DQG�IDFXOW\�PHPEHUV��0RVW�EHDXWLIXO�SDUW�UHPDLQV�DERXW�
WKH�SHUSHWXDO�VRFLDO�FRQWULEXWLRQ�RI�,,0�%*�VWXGHQWV��WKLV�
WLPH�LW�ZDV�EORRG�GRQDWLRQ�FDPS�WR�VDYH�OLYHV�RI�WKH�SHRSOH�

:LWK� WKH� H[SHFWDWLRQV� RI� PRUH� KDSSHQLQJV� LQ� WKH� IX�
WXUH��ZH�ZRXOG� FRPH�EDFN� LQ�QH[W� YROXPH�RI� QHZVOHWWHU�
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���WK�1RYHPEHU�LV�DQ�LPSRUWDQW�GD\�IRU�,,0�%RGKJD\D�)UDWHUQLW\��LW�LV�WKH�GD\�
ZKHQ�WKH�FRQVWUXFWLRQ�RI�WKH�,,0�%RGKJD\D�FDPSXV�NLFN�VWDUWHG��7KH�GD\�VWDUW�
HG�ZLWK�6DUDVZDWL�9DQGDQD�SHUIRUPHG�E\� ,,0�%RGKJD\D�VWXGHQWV��$IWHU� WKH�
EOHVVLQJ��WKH�HYHQW�VWDUWHG�WKH�SURMHFW�DUFKLWHFW�JLYLQJ�KLV�SUHVHQWDWLRQ�DERXW�
WKH�SODQ�DQG�VWUXFWXUH�RI�WKH�FDPSXV��7KH�HYHQW�SURFHHGV�ZLWK�'U��9LQLWD�6D�
KD\�DGGUHVVLQJ�WKH�VWXGHQW�ERG\�DQG�DOO�WKH�GLJQLWDULHV�SUHVHQW��,W�LV�D�KLVWRULF�
GD\�IRU�,,0�%RGKJD\D�DV�ZH�EHJLQ�FRQVWUXFWLRQ�RI�,,0�%RGKJD\D�SHUPDQHQW�
FDPSXV��6KH�VLJKWHG�WKH�GLIIHUHQW�SURMHFWV�FRPSHWHG�E\�&HQWUDO�3XEOLF�:RUNV�
'HSDUWPHQW�VWDWLQJ�WKH�FRPSOH[LW\�DQG�ZRUOG�FODVV�VWDQGDUG�RI�WKH�SURMHFWV��
'U��9LQLWD�6DKD\�VDLG�WKDW�WKH�IUDWHUQLW\�RI�,,0�%RGKJD\D�EHOLHYHG�WKDW�WKH�FDP�
SXV�ZRXOG�EH�QR�H[FHSWLRQ��$IWHU�WKH�LQWURGXFWRU\�VSHHFK�E\�PDGDP�'LUHFWRU��
WKH�'�*��RI�&:3'�0U��3UDEKDNDU�6LQJK�WRRN�WKH�SRGLXP��HQJDJLQJ�WKH�VWXGHQWV�
ZLWK�KLV�H[SHULHQFH��0U��3UDEKDNU�6LQJK�KLPVHOI�EHLQJ�DQ�0%$�JUDGXDWH�IURP�
0',�*XUJDRQ�FRXOG�UHODWH�ZLWK�WKH�VWXGHQWV�DQG�WKH�VWUXJJOHV�WKH\�ZRXOG�IDFH�
DKHDG�LQ�WKH�MRXUQH\��$IWHU�0U��3UDEKDNU�6LQJK�HQWKUDOOLQJ�VSHHFK�WKH�VWXGHQWV�
DVNHG�KLP�TXHVWLRQV�DERXW�WKH�FDPSXV�DQG�PDGH�WKH�VHVVLRQ�LQWHUDFWLYH��7KH�
PDLQ�HYHQW�RI�WKH�GD\�WRRN�SODFH�ZLWK�WKH�VLJQLQJ�RI�028�EHWZHHQ�,,0�%RGK�
JD\D�DQG�&3:'�ZKLFK�FRQFOXGHG�WKH�HYHQWV�IRU�WKH�GD\�� ,,0�%RGKJD\D�IUD�
WHUQLW\�LV�H[FLWHG�WR�VKLIW�WR�D�VWDWH�RI�DUW�IDFLOLW\�ZLWKLQ�WKH�QH[W�7KUHH�\HDUV�







,,0�%RGKJD\D�FRPPXQLW\�FHOHEUDWHG� WKH���WK�5HSXEOLF�'D\�ZLWK�JUHDW�SD�
WULRWLF� IHUYRXU� DQG� HQWKXVLDVP� RQ� -DQXDU\� ���� ������ 7KH� IXQFWLRQ� EHJDQ�

�
IHVVRU�9LQLWD�6DKD\��'LUHFWRU��,,0�%RGKJD\D��%ULJDGLHU��0'�&KDNR��5HWG����
&$2�� ,,0�%RGKJD\D�DORQJ�ZLWK� WKH� IDFXOW\�PHPEHUV�ZHUH�DOVR�SUHVHQW�RQ�
WKH�RFFDVLRQ��,,0�%RGKJD\D�FDPSXV�HFKRHG�ZLWK�SDWULRWLF�]HDO�ZKHQ�DOO�WKH�

3URIHVVRU�9LQLWD� 6DKD\� WKHQ� GHOLYHUHG� WKH�5HSXEOLF�'D\�$GGUHVV�� 6KH� QRW�
HG� WKDW� 5HSXEOLF� 'D\� FRPPHPRUDWHV� WKH� DQQLYHUVDU\� RI� WKH� &RQVWLWXWLRQ�

,QGLD�� RXU�&RQVWLWXWLRQ� LV� SHUKDSV� WKH�PRVW� LPSRUWDQW�� ,W� KDV� SURYLGHG� XV� D�
GXUDEOH�IUDPHZRUN� WR�JRYHUQ�D�FRPSOH[�FRXQWU\��:KLOH� LW�KDV�EHHQ�DPHQG�
HG� VHYHUDO� WLPHV�� WKH� DPHQGPHQWV� KDYH� LQ� JHQHUDO� VWUHQJWKHQHG� WKH� FRXQ�
WU\�E\�KHOSLQJ�XV�DGDSW� WR�FKDQJLQJ�SULRULWLHV�DQG�FLUFXPVWDQFHV¶�� VKH� VDLG�

7RGD\�ZH�PXVW�UH�GHGLFDWH�RXUVHOYHV�WR�XSKROGLQJ�WKH�5XOH�RI�/DZ�LQ�DOO�ZD\V�
SRVVLEOH��VKH�VDLG�

�
WLI\� WKH� IDLWK� WKH� SHRSOH� RI� ,QGLD� WKURXJK� 3DUOLDPHQW� KDYH� SODFHG�� E\� XV�
LQJ� WKLV� QHZ� VWDWXV� WR� VWULYH� IRU� H[FHOOHQFH� LQ� DOO� WKDW� WKH� ,QVWLWXWLRQ� GRHV�

$IWHU� WKH� VSHHFK�� D� &ULFNHW� PDWFK� ZDV� RUJDQL]HG� EHWZHHQ� WKH� VWXGHQWV�
DQG� WKH� IDFXOW\� PHPEHU�� 7KH� PDWFK� V\PEROL]HG� WKH� XQLW\� EHWZHHQ� WKH�

�
SHULHQFH� RI� IDFXOW\� SURYHG� WR� EH� WKH� GHFLGLQJ� IDFWRU�� 7KH� IDFXOW\� ZRQ�
WKH� PDWFK� E\� �� UXQV�� 7KH� HYHQW� FRQFOXGHG� ZLWK� +LJK� 7HD� DQG� 6QDFNV�
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,,0� %RGK� *D\D� KRVWHG� D� VHVVLRQ�
RQ� ³0DUNHWLQJ� LQ� DQ� HUD�RI� GLVUXS�
WLRQV� �� KRZ� WR� EXLOG� D� VXFFHVVIXO�
FDUHHU�SDWK´�E\�'U��$WXO�3DUYDWL\DU��
3URIHVVRU� RI� 3UDFWLFH� LQ�0DUNHWLQJ�
	�6XSSO\�&KDLQ�0DQDJHPHQW�$UHD�
DQG� WKH� 'LUHFWRU�� &HQWUH� IRU� 6DOHV�
	� &XVWRPHU� 5HODWLRQVKLS� ([FHO�
OHQFH�DW�5DZOV�&ROOHJH�RI�%XVLQHVV�
DW�7H[DV�7HFK�8QLYHUVLW\��86$��7KH�
OHFWXUH�SURFHHGHG�ZLWK�WKH�ERRN�UH�
OHDVH�FHUHPRQ\�RI�KLV�ERRN�³+DQG�
ERRN� RI�$GYDQFHV� LQ�0DUNHWLQJ� LQ�
DQ� (UD� RI� 'LVUXSWLRQV´�� 'U�� 3DUYD�
WL\DU� WKHQ�GLVFXVVHG�VRPH�NH\�FRQ�
FHSWV� DQG� WUHQGV� LQ� WKH� GRPDLQ� RI�
PDUNHWLQJ�� H[WHQVLYHO\� HQXPHUDW�
LQJ� WKH� FRQFHSWV� RI� SRVW�FRQVXPS�
WLRQ�EHKDYLRXU��:HOO�&XUYH��SULFLQJ�
VWUDWHJLHV��PLQGIXO�FRQVXPSWLRQ�DQG�
WKHLU� UHOHYDQFH� DPLGVW� EXUJHRQLQJ�
WHFKQRORJLFDO�DGYDQFHV��FLWLQJ�LQWHU�
HVWLQJ� DQG� HQJDJLQJ� H[DPSOHV� GH�
ULYHG� IURP� SHUVRQDO� DQHFGRWHV��:H�
ORRN� IRUZDUG� IRU� KLV� JXLGDQFH� DQG�
FRQWLQXHG�VXSSRUW�WR�RXU�LQVWLWXWLRQ�

6WDUWXS� %RRWFDPS� ZDV� KHOG�
LQ� FDPSXV� XQGHU� VWDUWXS� ,Q�
GLD� %LKDU� <DWUD�� DQ� LQLWLD�
WLYH�RI�*RYHUQPHQW�RI�,QGLD�
3HRSOH� DOO� DURXQG� *D\D� UH�
JLRQ� SDUWLFLSDWHG� LQ� WKH�
HYHQW�� 0U�� $DNDUVKDQ� 6HWKL��

�
GLD� <DWUD�� GHOLYHUHG� D� ZRQ�
GHUIXO� VHVVLRQ� RQ� PDQ\� DV�
SHFWV�RI� VWDUWXS�DQG�KRZ� WKH�
JRYHUQPHQW� LV� KHOSLQJ� EXG�
GLQJ� HQWUHSUHQHXUV� WKURXJK�
VWDUWXS� ,QGLD� LQLWLDWLYH�
$IWHU� WKDW� 0U�� .DXVKLN��
&R�IRXQGHU� &\PDWLF� VKDUHG�

�
GLHQFH�DQG�DQVZHUHG�FXULRXV�
TXHVWLRQV�UHJDUGLQJ�VWUXJJOHV�
KH� IDFHG� DV� DQ� HQWUHSUHQHXU�
DQG�KRZ�KH�PDGH�KLV�LGHD�ELJ�

DV�-DO�3XUXVK�RU�:DWHU�PDQ��ZKR�LV�D�ZD�

+H�LV�D�UHFLSLHQW�RI�6WRFNKROP�:DWHU�3UL]H�
:KLFK�LV�NQRZQ�DV�1REHO�3UL]H�)RU�:DWHU�
+LV�DZH�LQVSLULQJ�ZRUN�ZDV�DSSUHFLDWHG�E\�
PDQ\�FRPPLWWHHV��+H�ZRQ�WKH�6WRFNKROP�
:DWHU�3UL]H��DQ�DZDUG�DOVR�NQRZQ�DV�³WKH�
1REHO�3UL]H� IRU�ZDWHU´� LQ� WKH�\HDU������
7KLV� LV� QRW� DOO� KH� KDV� HYHQ�ZRQ� WKH�5D�
PRQ�0DJVD\VD\�$ZDUG� LQ� WKH�\HDU������
IRU� KLV� FRPPXQLW\� ZRUN� LQ� ZDWHU� PDQ�

KDUYHVWLQJ� DQG� PDQDJHPHQW� KDYH� OHG� WR�
WKH�UHYLYDO�RI���ULYHUV�DQG�EURXJKW�ZDWHU�

ZDV�DOVR�LQ�WKH�OLVW�E\�³7KH�*XDUGLDQ´�RI�
��� 3HRSOH�:KR� &RXOG� 6DYH� 7KH� 3ODQHW�
+H� DORQJ� ZLWK� ��� IXOO� WLPH� HPSOR\HHV�
DQG� ���� SDUW� WLPH� YROXQWHHUV� FDPH� WR�

�
KDG�� VWRUDJH� WDQNV�� FKHFN� GDPV� DQG�
RWKHU� VLPSOH� WR� SDWK�EUHDNLQJ� LGHDV�





+H�WDONHG�DERXW�WKH�LQGLJHQRXV�NQRZOHGJH�RI�,QGL�

DQV�DQG� WROG� WR�FRPELQH� LW�ZLWK� WKH�NQRZOHGJH�RI�

0%$�WR�FUHDWH�DQ�LQWHJUDWHG�VROXWLRQ�ZKLFK�ZRXOG�

�

VXOWHG� LQ�PDQPDGH�KHDW��7KLV� UHVXOWHG� LQ�GURXJKWV�

ZKLFK� PDGH� QDWLYHV� PLJUDWH� WR� RWKHU� SODFHV�� +H�

XVHG� WKH� NQRZOHGJH� SDVVHG� GRZQ� E\� DQ� HOGHU� RI�

WKH� YLOODJH� WR� EXLOG� FKHFNV� IRU� UDLQZDWHU�� 'XH� WR�

�

GXFHG�UDLQV�DQG�PDGH�WKH�DUHD�SDVWXUHV��7DNLQJ�KLV�

LQLWLDWLYH�IRUZDUG�KH�KHOSHG�EXLOG�GDPV�DQG�FKHFNV�

DFURVV� ,QGLD��'XULQJ� WKH�3DULV�&OLPDWH�$FFRUG��KH�

YLVLWHG� WKH�FLW\�DQG�JDYH� WKH� VORJDQ�³:DWHU� LV� FOL�

PDWH� DQG� FOLPDWH� LV� ZDWHU´�+H� FRQFOXGHG� KLV� LQ�

YLJRUDWLQJ� VSHHFK� E\� ZLVKLQJ� ,,0� %RGKJD\D� DOO�

WKH� EHVW� IRU� WKH� WKUHH�GD\� H[WUDYDJDQ]D� (OHJDQWH�
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LQGLYLGXDOV�ZKR�KDYH�WUDQVIRUPHG�WKH�OLYHV�RI�PDQ\��2QH�

VXFK�6XSHUKHUR�LV�6%,��ZKR�ZLWK�WKH�EHQHYROHQW�PRWLYH�

OLYHV�RI�PDQ\��PDNLQJ�OLYHV�OHVV�VWUHQXRXV�	�SDYLQJ�WKH�

ZD\� IRU� FRQYHQLHQW� EDQNLQJ�� ,,0�%RGK�*D\D� KDV� SDUW�

QHUHG�DQG�IRUPHG�D�ORQJ�WHUP�UHODWLRQVKLS�ZLWK�6%,��DQG�

ZLWK�WKLV�VSLULW�RI�'LJLWDO�,QGLD��KDV�LPELEHG�6%,¶V�<212�

�

PRWH�WKH�EXR\DQF\�DQG�FRQYHQLHQFH�RI�GLJLWDO�SD\PHQWV��



7KH� SOHWKRUD� RI� HYHQWV� HQFRP�

SDVVHG� GDQFH�� 1XNNDG�� 'UDPD��

&RPHG\�� )DVKLRQ� �6KRZ�� &ULFN�

HW�� )RRWEDOO�� HWF��� ZKLFK� VDZ� WKH�

�

PDQFHV� IURP� \RXQJ� VWXGHQWV�

IURP�%LKDU�	�DOO� RYHU� ,QGLD��7KH�

IHVW� VDZ� LPPHQVH� UHVSRQVH� ERWK�

�<212B(OHJDQWH�



,,0�%RGK�*D\D�RQ���WK�RI�-DQXDU\�DV�VRFLDO�UHVSRQ�

�

QDWLRQ� FDPS�ZLWK�0LOLWDU\�+RVSLWDO��*D\D�	�5HG�

&URVV� 6RFLHW\� 7KH� WLPLQJ� RI� WKH� HYHQW� ZDV� IURP�

�

LWDU\�+RVSLWDO�*D\D�� ,W�ZDV� KHOG� WR� FRPPHPRUDWH�

WKH� OHJDF\�RI�6KUL��6XEKDVK�&KDQGUD�%RVH��ZKRVH�

�

�

UHLO��7KH�PRWLYH�RI�WKLV�EORRG�GRQDWLRQ�FDPS�ZDV�WR�

FRQWULEXWH�WR�RXU�1DWLRQ�LQ�RXU�RZQ�FDSDFLWLHV��7KH�

GLJQLWDULHV� SUHVHQW� IRU� WKLV� FDPS�ZHUH� ,,0�'LUHF�

WRU�'U��9LQLWD�VDKD\��&$2�%J��&KDNR��6WXGHQW�DI�

,,0�%RGK�*D\D���5HG�&URVV�FKDLUPDQ�'U��8PDNDQW�

%KDGDQL��9LFH�3UHVLGHQW�'U��6KUHH�3UDNDVK�6LQJK���

�

PDU��7KHUH�ZDV�D�ODUJH�WXUQ�XS�IURP�WKH�,,0�%RGK�

LQWHUDFWHG�DQG�VKDUHG�WKHLU�YLHZV��7KH�HYHQW�ZKLFK�

27$�ZDV�D�KXJH�VXFFHVV��7KH�,,0�%RGKJD\D�IUDWHU�

QLW\�ZLOO�WR�FRQWLQXH�WKLV�FROODERUDWLRQ�DQG�FRQWULE�

XWH�HYHQ�PRUH�WR�WKH�VRFLHW\�ZLWK�WKHVH�VPDOO�VWHSV��

0RUH� WKDQ� ���� YROXQWHHU� IURP� ,,0� %RGK� *D\D��

27$�� FLWL]HQV� RI� *D\D� GRQDWHG� WKH� EORRG� VKRZ�
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1R�PDWWHU�KRZ�VWUHVVIXO�DQG�KHFWLF�DFDGHPLF�VFKHG�
XOH�ZRXOG�EH�� LW� VKDSHV�\RXU�FDPSXV� OLIH�PRUH�KDS�
SHQLQJ�� 7HPSRUDU\� FDPSXV� KDV� FDOP� VXUURXQGLQJV��
EHDXWLIXO� DQG� SROOXWLRQ� IUHH� DWPRVSKHUH��$IWHU� KHF�
WLF� GD\� DW� WKH� DFDGHPLF� EORFN� VWXGHQWV� SOD\� JDPHV�
RI� WKHLU� FKRLFH�� KDYH� D� OHLVXUHO\� ZDON� DURXQG� WKH�
FDPSXV�� JR� WR� %RGK� *D\D� FLW\� IRU� H[SORULQJ� WKH�
IRRG�DW�YDULRXV� UHVWDXUDQWV�DQG�HYHQ�YLVLW� WKH�%RGKL�
7HPSOH� WR� H[SHULHQFH� WKH� SOHDVXUH� DQG� WUDQTXLOLW\�





1DPH &RPSDQ\�&ROOHJH &RPSHWLWLRQ 3RVLWLRQ

'U��NXVKDQNXU�'H\ 6LWDUDP�5DR�/LYH�
OLKRRGV�,QGLD�&DVH�
6WXG\�&RPSHWL�

WLRQ�����

&DVH�WLWOHG���,QWH�
JUDWHG�9HJHWDEOH�

&XOWLYDWLRQ�LQ�2GLVKD��
SURPRWLQJ�D�FOLPDWH�
VPDUW�YLDEOH�EXVLQHVV�

PRGHO

�VW�5XQQHU�XS

'HHSDN�6KDUPD��
$PDUW\D�%RVH

,,7��.KDUDJSXU 6\QHUJ\�)LDQDQFH� �QG�SRVLWLRQ

$QFKLW�.XPDU��9DWVDO�
7KDNHU��$EKD\�6LQJK�

5DZDW �����������,,)7��'HOKL

6$0$+9$�&DVH�
VWXG\�RQ�(FRPPHUFH�

DQG�WUDGH�

�UG�SRVLWLRQ

'KUXSDG�0DODNDU ,,0�6KLORQJ 0DUNDWKRQ �QG�SRVLWLRQ

0D\DQN�6RQL�9DWVDO�
7KDNDU

5HOLDQFH�4XL]�$�
7KRQ

0DUNHWLQJ�4XL] �����������VW�3RVLWLRQ

3DUWK�0LVUD )50 )50 &OHDU

6KXEKDP�0RWLZDOH��
9LSXO�3DQGH\

5HOLDQFH�4XL]�$�
7KRQ

7HFKQRORJ\�4XL] �QG�SRVLWLRQ

$EKD\�6LQJK�
5DZDW� 'HHSDN�6KDU�

PD��5DKXOD�5DM�

,,0�,QGRUH 6RFK�,,)/�)RXQGD�
WLRQ�

�VW�SRVLWLRQ

$PDUW\D�%RVH��'HHS�
DN�6KDUPD

10,06��+\GHUDEDG 0RQLWLUH� 5%,�
3ROLF\�SUHGLFWLRQ�
FRPSHWLWLRQ�

�VW�3UL]H





7RGD\�� WKH�-RXUQDOLVP�LQ�,QGLD� LV�JRLQJ� WKURXJK�D�FULWLFDO�

IDFLQJ�DQ�DOOHJDWLRQ�RI�SUR�RU� DQWL�JRYHUQPHQW��7KLV�QDU�

WKH� ZD\� DQFKRUV� RI� GHEDWHV� RQ� QHZV� FKDQQHOV� PRGHUDWH�
DV� ZHOO� DV� HGLWRU¶V� VHOHFW� WKH� HGLWRULDOV� SXEOLVKHG� LQ� WKH�
OHDGLQJ� QHZV�SDSHUV��$GGLWLRQDO� IXHOOLQJ� LV� GRQH� E\� WKH�
GHEDWHV� RUJDQL]HG�RQ� WKH� VHQVLWLYH� WRSLFV� VXFK� DV� QDWLRQ�
DOLVP��O\QFKLQJ��UHOLJLRQ��VXUJLFDO�VWULNHV�RQ�3DNLVWDQ��HWF��
&HUWDLQO\�� ,QGLD� LV� LQ� LWV� GHYHORSPHQWDO� SKDVH� DQG� D� ELJ�
SRSXODWLRQ� OLYHV� EHORZ� SRYHUW\� OLQH� ZKLFK� ODFNV� LQ� FRQ�
VXPLQJ� WKH� UHTXLUHG� FDORULHV�� EDVLF� IDFLOLWLHV� VXFK� DV� D�

�
EHU� RI� VFKRROV� DQG� HGXFDWRUV�� HWF��� KRZHYHU�� VXFK� LVVXHV�

�

WR� WKHLU� FRQGXFWHG� VXUYH\V�� RSLQLRQ� SROOV�� H[LW� SROOV� IRU�
�

WLRQV� ZLWK� QR� TXHVWLRQV� DVNHG� DERXW� WKH� GHYHORSPHQW�
XQGHUWRRN� E\� WKH� SROLWLFDO� SDUWLHV� LQ� WKHLU� UXOHG� VWDWHV���
0D\� EH� WKH� HOHFWLRQ� VXUYH\V� DQG� GHEDWHV� RQ� FRQWURYHU�

�
LVWV� DQG�D�ELJ�753� WR� WKHLU�QHZV�FKDQQHOV�EXW� ORRNLQJ�DW�

RQH� ZRXOG� DFFHSW� WKDW� LW� KDV� UHGXFHG� WKH� DFFRXQWDELOLW\�
RI� SROLWLFDO� SDUWLHV� DERXW� WKHLU� SURPLVHV� UHODWHG� WR� JRRG�

WR� \RXQJVWHUV�� ,Q� VKRUW�� WKH� WZR� RSSRVLWH� SLOODUV� RI� GH�
PRFUDF\� DUH� LQ� V\QFKURQL]DWLRQ� ZLWK� HDFK� RWKHU�� WKHUH�
IRUH�� UHVXOWV�PD\�EH�H[WUHPHO\�SDLQIXO�IRU�,QGLDQ�PDVVHV�






