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7KLV�*DMDK� LVVXH�FRQWDLQV�ÀYH� UHVHDUFK�DUWLFOHV�
DQG� RQH� VKRUW� FRPPXQLFDWLRQ�� +DOI� RI� WKH�
SDSHUV� DUH� IURP� ,QGLD� DQG� WKH� RWKHU� KDOI� IURP�
6UL�/DQND��(YHQ� LI� WKH� WZR� FRXQWULHV� DUH� KRPH�
WR�WKUHH�TXDUWHUV�RI�IUHH�UDQJLQJ�$VLDQ�HOHSKDQWV��
LW�ZRXOG�EH�QLFH�WR�KDYH�PRUH�SDSHUV�IURP�RWKHU�
UDQJH�FRXQWULHV�DQG�DOVR�DUWLFOHV�RQ�FDSWLYH�$VLDQ�
HOHSKDQWV�ZRUOG�ZLGH�LQ�IXWXUH�LVVXHV�RI�*DMDK�

7ZR�RI�WKH�,QGLDQ�SDSHUV�LQ�WKLV�LVVXH�GHDO�ZLWK�
ZLOG�HOHSKDQWV��5DQMLW�.XPDU�6DKRR�VWXGLHG�WKH�
GLVWULEXWLRQ�DQG�SRSXODWLRQ�VWUXFWXUH�RI�HOHSKDQWV�
LQ�WKH�'DQGHOL�$QVKL�7LJHU�5HVHUYH�LQ�WKH�:HVWHUQ�
*KDWV�� %DVHG� RQ� SHRSOH·V� UHSRUWV� DQG� WUDFNLQJ�
GDWD��0XNWL�5R\�DQG�5DPDQ�6XNXPDU�LGHQWLÀHG�
���FRUULGRUV�XVHG�E\�HOHSKDQWV�LQ�QRUWKHUQ�:HVW�
%HQJDO��7KH\�SUHVHQW�PDSV��ORFDWLRQ�DQG�KDELWDWV�
IRU�WKH�LGHQWLÀHG�FRUULGRUV�LQ�WKHLU�SDSHU��7KH�WKLUG�
,QGLDQ�SDSHU�LV�D�KLVWRULFDO�RQH��.��*��6KHVKDGUL�
VXPPDUL]HV� D�YDULHW\�RI�͂%DVWL̓� WKHUDSLHV� WR�
WUHDW�HOHSKDQWV�DV�GHVFULEHG�LQ�D�WUHDWLVH�E\�6DJH�
3ăODNăS\D�LQ�WKH��WK�RU��WK�FHQWXU\�

7ZR� 6UL� /DQNDQ� SDSHUV� DUH� EDVHG� RQ� FDSWLYH�
HOHSKDQWV�� 5XNPDOL�$WKXUXSDQD� DQG� FR�DXWKRUV�
SUHVHQW�WKH�UHVXOWV�RI�D�VWXG\�RQ�SLQQDH�PRYHPHQW��
ÀQGLQJ�WKDW�HOHSKDQWV�DUH�ÁDSSLQJ�WKHLU�HDUV�OHVV�
RIWHQ�ZKHQ� LW� LV�FRROHU�RU�PRUH�KXPLG��$VKRND�
'DQJROOD� GHVFULEHV� WUDGLWLRQDO� PDQDJHPHQW�
SUDFWLFHV�IRU�HOHSKDQWV�NHSW�LQ�FDSWLYLW\��7KH�WKLUG�
6UL�/DQNDQ�SDSHU� LV�RI�D�PRUH�WHFKQLFDO�QDWXUH��
FRPSDULQJ� WKH� SHUIRUPDQFH� RI� HOHSKDQW� *36�
WUDFNLQJ�FROODUV�LQ�WKH�ÀHOG��:H�KDYH�EHHQ�DVNHG�
IRU�DGYLVH�RQ�FKRRVLQJ�FROODUV�E\�VR�PDQ\�SHRSOH�
WKDW�LW�VHHPHG�WR�PDNH�VHQVH�WR�ZULWH�DERXW�RXU�
H[SHULHQFHV��

,Q� WKH� 1HZV� DQG� %ULHIV� VHFWLRQ� ZH� KDYH� WKUHH�
ZRUNVKRS� UHSRUWV�� &KDWFKRWH� 7KLWDUDP� HW� DO��
LQIRUP� XV� DERXW� D�PHHWLQJ� KHOG� E\� D� JURXS� RI�
HOHSKDQW� H[SHUWV� DQG� SUDFWLWLRQHUV� LQ� 7KDLODQG�
WR�GLVFXVV�OLYLQJ�FRQGLWLRQV�RI�FDSWLYH�HOHSKDQWV�

LQ� 6RXWKHDVW� $VLD�� 7KH\� GHFLGHG� WR� IRUP� WKH�
´$6($1� &DSWLYH� (OHSKDQW� :RUNLQJ� *URXSµ�
DQG� KDYH� IXUWKHU� PHHWLQJV� RQ� KRZ� WR� EHWWHU�
PDQDJH� FDSWLYH� HOHSKDQWV�� =DZ�0LQ� 2R� HW� DO��
UHSRUW� RQ� D� WUDLQLQJ�ZRUNVKRS� IRU�PDKRXWV� DQG�
YHWHULQDU\�DVVLVWDQWV�KHOG�LQ�0\DQPDU�WR�LPSURYH�
PDQDJHPHQW�DQG�KHDOWK�FDUH�RI�0\DQPDU·V�KXJH�
FDSWLYH�HOHSKDQW�SRSXODWLRQ��1LODQJD�-D\DVLQJKH�
JLYHV� D� VXPPDU\� RI� D�::)�ZRUNVKRS� KHOG� LQ�
$VVDP��,QGLD�WR�H[FKDQJH�LGHDV�DQG�H[SHULHQFHV�
RQ�KXPDQ�HOHSKDQW�FRQÁLFW�DFURVV�::)�SURMHFW�
DUHDV�

/DVW� EXW� QRW� OHDVW� ZH� DUH� WKULOOHG� WR� KDYH� D�
QRWH� IURP�WKH�QHZ�&KDLU�RI� WKH�$VLDQ�(OHSKDQW�
6SHFLDOLVW� *URXS� �$V(6*��� LQIRUPLQJ� XV� DERXW�
KLV� LGHDV� RQ� KRZ� WR� PRYH� IRUZDUG� ZLWK� WKH�
$V(6*��

:H�XUJHQWO\�QHHG� WR�XSGDWH� WKH�PDLOLQJ� OLVW� IRU�
*DMDK��:H�PDLOHG�WKH�ODVW�LVVXH�WR����DGGUHVVHV�
SURYLGHG� E\� WKH� SUHYLRXV� HGLWRU�� ,� LQFOXGHG� D�
QRWH� DVNLQJ� WKH� UHFLSLHQWV� WR� LQIRUP�PH� LI� WKH\�
UHFHLYHG�*DMDK�DQG�ZLVK�WR�GR�VR�LQ�WKH�IXWXUH��,�
RQO\�KHDUG�EDFN�IURP����SHRSOH��,QWHUHVWLQJO\�ZH�
DOVR�PDLOHG�*DMDK�WR�WKH�DXWKRUV�DQG�DOO�RI�WKHP�
UHFHLYHG�WKHLU�FRSLHV��7KLV�PDNHV�PH�EHOLHYH�WKDW�
WKH�DGGUHVV�OLVW�LV�RXWGDWHG��)URP�WKLV�LVVXH�RQ��ZH�
ZLOO�QRW�EH�SRVWLQJ�KDUG�FRSLHV�RI�*DMDK�WR�WKRVH�
ZKR�GLG�QRW�UHVSRQG�WR�WKH�QRWLFH�VHQW�ZLWK�WKH�
ODVW�LVVXH��3OHDVH�SURYLGH�PH�ZLWK�\RXU�DGGUHVV�LI�
\RX�ZLVK�WR�UHFHLYH�D�KDUG�FRS\�RI�*DMDK�LQ�WKH�
IXWXUH�

,� ZRXOG� OLNH� WR� WKDQN� DOO� WKH� DXWKRUV� IRU� WKHLU�
YDOXDEOH�FRQWULEXWLRQV�WR�*DMDK��,�DP�JUDWHIXO�WR�
WKH�HGLWRULDO�WHDP�IRU�WKHLU�KHOS�ZLWK�HGLWLQJ�WKH�
SDSHUV�DQG�ZRUNLQJ�ZLWK�WKH�DXWKRUV�WR�LPSURYH�
WKH�VWDQGDUG�RI�SDSHUV��7KLV�*DMDK�FDQ�EH�SULQWHG�
DQG�PDLOHG�RXW�WR�UHDGHUV�WKDQNV�WR�IXQGLQJ�IURP�
:LOGOLIH�5HVHUYHV�6LQJDSRUH�


