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7KH�)DFWV�RQ�,UDQ���:KDW¶V�WKH�5XVK"�
�
,UDQ¶V�QXFOHDU�SURJUDPPH�LV�FHUWDLQO\�D�FDXVH�IRU�FRQFHUQ���*UHHQSHDFH�LV�RSSRVHG�WR�
XUDQLXP�HQULFKPHQW�LQ�DQ\�FRXQWU\��EHFDXVH�DQ\�VXFK�SURJUDPPH�FDQ�EH�XVHG�WR�GHYHORS�
QXFOHDU�ZHDSRQV���%XW��ZKDW�LV�WKH�UXVK�WR�WDNH�,UDQ�WR�WKH�6HFXULW\�&RXQFLO�ZKHQ�WKHUH�LV�
HYHU\�LQGLFDWLRQ�LW�ZLOO�RQO\�HQGDQJHU�ZKDW�SURJUHVV�KDV�EHHQ�PDGH�WR�GDWH�DQG�IXUWKHU�
HQWUHQFK�WKH�GLIIHUHQFHV�DOUHDG\�DSSDUHQW�LQ�WKH�GHEDWH"�
�
$QG�DV�WKH�IDFWV�VKRZ��LW�LV�D�FRPSOLFDWHG�VLWXDWLRQ��EXW�WKHUH�LV�WLPH�WR�DFKLHYH�D�GLSORPDWLF�
UHVROXWLRQ���
�
)$&7�����86�DQG�RWKHU�LQWHOOLJHQFH�DJHQFLHV�DUH�RI�WKH�RSLQLRQ�WKDW�,UDQ�LV�
DW�OHDVW����\HDUV�DZD\�IURP�GHYHORSLQJ�D�QXFOHDU�ZHDSRQ����:KLOVW�DWWHQWLRQ�
VKRXOG�EH�IRFXVHG�RQ�,UDQ��LW�LV�DFWXDOO\�\HDUV�DZD\�IURP�DWWDLQLQJ�D�QXFOHDU�ZHDSRQV�
FDSDELOLW\��LI�LQGHHG�LW�LV�SXUVXLQJ�RQH��0HDQZKLOH�WKHUH�DUH���QXFOHDU�ZHDSRQV�VWDWHV�LQ�WKH�
ZRUOG�WRGD\��86��5XVVLD��8.��)UDQFH��&KLQD��,QGLD��3DNLVWDQ��,VUDHO�DQG�1RUWK�.RUHD����
'LSORPDWLF�DQG�PHGLD�DWWHQWLRQ�VKRXOG�EH�IRFXVHG�RQ�D�JOREDO�VROXWLRQ�WR�WKHVH���QXFOHDU�
ZHDSRQV�SUREOHP�VWDWHV��7KHUH�DUH�����QXFOHDU�UHDFWRUV�LQ����FRXQWULHV�WKURXJKRXW�WKH�
ZRUOG��HDFK�SURGXFLQJ�PDWHULDOV�WKDW�FDQ�EH�XVHG�LQ�QXFOHDU�ZHDSRQV��2QH�KDV�WR�TXHVWLRQ�
WKH�UDWLRQDOH�IRU�VR�PXFK�GLSORPDWLF�DQG�PHGLD�WLPH�EHLQJ�VSHQW�RQ�WKH�,UDQ�FDVH��JLYHQ�WKH�
ODFN�RI�DFWLRQ�WDNHQ�WR�DGGUHVV�WKH�H[LVWLQJ�QXFOHDU�ZHDSRQV�DQG�QXFOHDU�HQHUJ\�SUREOHP��
WKH�ODFN�RI�DWWHQWLRQ�WR�WKH�ZLGHO\�UHFRJQL]HG�UHJLRQDO�VROXWLRQ��ZKLFK�LV�D�0LGGOH�(DVW�
1XFOHDU�)UHH�=RQH��RU�WKH�JOREDO�VROXWLRQ��WKH�FRPPHQFHPHQW�RI�ORQJ�RYHUGXH�QHJRWLDWLRQV�
RQ�QXFOHDU�GLVDUPDPHQW��DQG�WKH�FRPSOHWH�SKDVH�RXW�RI�QXFOHDU�HQHUJ\��
�
)$&7�����0RVW�NH\�RXWVWDQGLQJ�LVVXHV�KDYH�EHHQ�UHVROYHG���7KH�,$($�
'LUHFWRU�*HQHUDO�UHSRUWHG�LQ�6HSWHPEHU������WKDW��³���DOO�WKH�GHFODUHG�QXFOHDU�PDWHULDO�LQ�,UDQ�
KDV�EHHQ�DFFRXQWHG�IRU��DQG�WKHUHIRUH�VXFK�PDWHULDO�LV�QRW�GLYHUWHG�WR�SURKLELWHG�DFWLYLWLHV��
7KH�$JHQF\�LV��KRZHYHU��VWLOO�QRW�LQ�D�SRVLWLRQ�WR�FRQFOXGH�WKDW�WKHUH�DUH�QR�XQGHFODUHG�
QXFOHDU�PDWHULDOV�RU�DFWLYLWLHV�LQ�,UDQ��7KH�SURFHVV�RI�GUDZLQJ�VXFK�D�FRQFOXVLRQ«�LV�D�WLPH�
FRQVXPLQJ�SURFHVV«´��7KH�UHPDLQLQJ�LVVXHV�FDQ�EH�UHVROYHG�TXLFNO\�ZLWK�,UDQ¶V�SUR�DFWLYH�
FRRSHUDWLRQ��*UHHQSHDFH�DJDLQ�FDOOV�RQ�,UDQ�WR�EXLOG�WUXVW�E\�RQFH�DQG�IRU�DOO�FOHDULQJ�WKH�
RXWVWDQGLQJ�TXHVWLRQV��ZKLFK�DUH�����WKH�VFRSH�DQG�FKURQRORJ\�RI�,UDQ¶V�SDVW�ZRUN�RQ�3���
DQG�3���FHQWULIXJHV�����WKH�RULJLQV�RI�QXFOHDU�FRQWDPLQDQWV�IRXQG�LQ�,UDQ�����SDVW�H[SHULPHQWV�
ZLWK�SOXWRQLXP��SRORQLXP�DQG�EHU\OOLXP�DQG����WKH�WUXH�QDWXUH�RI�D�YDULHW\�RI�PHHWLQJV�
EHWZHHQ������DQG�WKH�ODWH�����V�DV�SDUW�RI�,UDQ¶V�DWWHPSW�WR�SXUFKDVH�EOXHSULQWV�DQG�RWKHU�
PDWHULDO�DQG�HTXLSPHQW�WKDW�ZRXOG�DVVLVW�WKHP�LQ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�IXOO�
VFDOH�XUDQLXP�HQULFKPHQW�SODQW��7KHUH�DUH�DOVR�TXHVWLRQV�UHPDLQLQJ�DERXW�,UDQ¶V�

�������������������������������������������������
����$XJXVW������86�1DWLRQDO�,QWHOOLJHQFH�(VWLPDWH�RUGHUHG�E\�WKH�1DWLRQDO�,QWHOOLJHQFH�&RXQFLO�LQ�-DQXDU\�
������ILUVW�PDMRU�UHYLHZ�VLQFH������RI�ZKDW�LV�NQRZQ�DQG�ZKDW�LV�XQNQRZQ�DERXW�,UDQ��5HSRUWHG�LQ�:DVKLQJWRQ�
3RVW����$XJXVW�������³,UDQ�LV�MXGJHG����\HDUV�IURP�QXFOHDU�ERPE��8�6��,QWHOOLJHQFH�5HYLHZ�&RQWUDVWV�:LWK�
$GPLQLVWUDWLRQ�6WDWHPHQWV�´������,PSOHPHQWDWLRQ�RI�WKH�137�6DIHJXDUGV�$JUHHPHQW�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��5HSRUW�WR�WKH�,$($�%RDUG�
RI�*RYHUQRUV��*29����������SDUD��������6HSWHPEHU�������
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SURFXUHPHQW�RI�VR�FDOOHG�µGXDO�XVH¶�HTXLSPHQW�L�H��HTXLSPHQW�ZKLFK�FDQ�EH�XVHG�IRU�ERWK�
FRQYHQWLRQDO�DQG�QXFOHDU�SXUSRVHV��
�
)$&7�����,Q�WKH�ODVW�WKUHH�\HDUV��,UDQ�KDV�QRW�EUHDFKHG�DQ\�RI�LWV�OHJDO�
REOLJDWLRQV��7KHUH�LV�QR�SURRI�WKDW�,UDQ�KDV�EURNHQ�LWV�OHJDO�REOLJDWLRQV��DFFRUGLQJ�WR�WKH�
,$($��6LQFH�(O%DUDGHL¶V�YLVLW�LQ�������,UDQ�UHPLQGV�XV�WKDW�LW�KDV�JLYHQ�XQSUHFHGHQWHG�
DFFHVV�WR�WKH�DJHQF\��SRLQWLQJ�RXW�WKDW�LW�KDV�JLYHQ�PRUH�WKDQ�������SHUVRQ�GD\V�RI�
LQVSHFWLRQV��RQ�VLWH��WR�WKH�,$($�LQVSHFWRUV��DV�ZHOO�DV�DFFHVV�WR�PLOLWDU\�VLWHV�WKDW�LW�KDV�QR�
OHJDO�REOLJDWLRQ�XQGHU�WKH�VDIHJXDUGV�DJUHHPHQW�WR�DOORZ�DFFHVV�WR���,UDQ�KDV�QRW�KHOSHG�WKH�
VLWXDWLRQ�E\�GHOD\LQJ�DQG�LPSHGLQJ�DFFHVV�WR�FHUWDLQ�QRQ�QXFOHDU�IDFLOLWLHV��ZKLFK�DUH�
DGPLWWHGO\�QRW�SDUW�RI�VDIHJXDUGV�DJUHHPHQWV��EXW�ZKLFK�FRXOG�KHOS�FOHDU�UHVLGXDO�GRXEWV���
+RZHYHU��LW�LV�DSSURSULDWH�WR�UHFRJQL]H�WKDW�XQWLO�)HEUXDU\������,UDQ�ZHQW�EH\RQG�LWV�
REOLJDWLRQV�LQ�DOORZLQJ�WKLV�YROXQWDU\�DFFHVV��,Q�FORVLQJ�RII�DFFHVV��DQ\�LQIRUPDWLRQ�DERXW�
,UDQ¶V�QXFOHDU�SURJUDPPH�LV�OHVV�OLNHO\�WR�EH�IDLU��EDODQFHG�DQG�YHULILHG�E\�DQ�LQGHSHQGHQW�
WHFKQLFDO�ERG\�VXFK�DV�WKH�$JHQF\���
�
)$&7����,UDQ�KDV�EHHQ�IRXQG�WR�FRQFHDO�IDFLOLWLHV�LQ�WKH�SDVW�RI�D�QXFOHDU�
QDWXUH��LQFOXGLQJ�XQGHFODUHG�DFWLYLWLHV�XQGHU�LWV�6DIHJXDUGV�$JUHHPHQW�ZLWK�WKH�,$($���7KH�
NH\�IDFLOLWLHV�ZHUH�OLVWHG�LQ�WKH�-XQH������5HSRUW�RI�WKH�,$($�WR�WKH�%RDUG��WKH�7HKUDQ�-DEU�
,EQ�+D\DQ�0XOWLSXUSRVH�/DERUDWRULHV��-+/���WKH�(VIDKDQ�)XHO�0DQXIDFWXULQJ��)03���WKH�
1DWDQ]�3LORW�)XHO�(QULFKPHQW�3ODQW��3)(3��DQG�)XHO�(QULFKPHQW�3ODQW��)(3��DQG�WKH�$UDN�
,UDQ�1XFOHDU�5HVHDUFK�UHDFWRU��,5��������7KHVH�IDFLOLWLHV�DUH�XQGHU�$JHQF\�6DIHJXDUGV��
DOWKRXJK�WKH�$JHQF\�FDQQRW�VD\�ZLWK�FHUWDLQW\�ZKHWKHU�RU�QRW�WKHUH�DUH�DQ\�RWKHU�QXFOHDU�
IDFLOLWLHV�RU�DFWLYLWLHV���,UDQLDQ�OHDGHUV�VKRXOG�GR�WKHPVHOYHV�D�IDYRXU�DQG�UHPRYH�DOO�
VXVSLFLRQ�LQ�WKLV�UHJDUG�E\�DQVZHULQJ�DOO�WKH�UHPDLQLQJ�RXWVWDQGLQJ�TXHVWLRQV�RI�WKH�$JHQF\�
DQG�WKH�LQWHUQDWLRQDO�FRPPXQLW\���,Q�VXP��,UDQ�ZDV�IRXQG�LQ�QRQ�FRPSOLDQFH��EXW�WKLV�QRQ�
FRPSOLDQFH�KDV�EHHQ�UHFWLILHG�WKURXJK�FRUUHFWLYH�PHDVXUHV�DQG�QRWHG�LQ�WKH�'LUHFWRU�
*HQHUDO¶V�UHSRUWV�DQG�WKXV�LV�KLVWRULFDO�DQG�QRW�FXUUHQW����
)$&7�����2WKHU�FDVHV�KDYH�WDNHQ�ORQJHU�WR�UHVROYH���$V�WKH�'LUHFWRU�*HQHUDO�KDV�
DOVR�UHSRUWHG��WKH�EURDGHU�FRQFOXVLRQ�RI�WKH�DEVHQFH�RI�XQGHFODUHG�QXFOHDU�PDWHULDO�DQG�
DFWLYLWLHV�XQGHU�WKH�$GGLWLRQDO�3URWRFRO��XQGHU�QRUPDO�FLUFXPVWDQFHV��LV�D�WLPH�FRQVXPLQJ�
SURFHVV��,Q�YLHZ�RI�,UDQ¶V�SDVW�XQGHFODUHG�QXFOHDU�DFWLYLWLHV��DQG�LWV�SDWWHUQ�RI�FRQFHDOPHQW��
WKLV�FRQFOXVLRQ�FDQ�EH�H[SHFWHG�WR�WDNH�ORQJHU�WKDQ�LQ�QRUPDO�FLUFXPVWDQFHV��,W�PLJKW�EH�
UHFDOOHG�WKDW�WKH�EURDGHU�FRQFOXVLRQ�LQ�WKH�FDVH�RI�-DSDQ�WRRN�PRUH�WKDQ�VL[�\HDUV��PRUH�
WKDQ�ILYH�\HDUV�LQ�WKH�FDVH�RI�&DQDGD��DQG�VXFK�D�FRQFOXVLRQ�KDV�\HW�WR�EH�GUDZQ�IRU�(8�
FRXQWULHV��$GGLWLRQDO�SURWRFROV�IRU�WZR�RI�WKH�WKUHH�QXFOHDU�ZHDSRQ�6WDWHV�DUH�VWLOO�QRW�LQ�
IRUFH��DQG����RI�WKH����6WDWHV�ZLWK�VLJQLILFDQW�QXFOHDU�DFWLYLWLHV�DOVR�GR�QRW�KDYH�$GGLWLRQDO�
3URWRFRO�DJUHHPHQWV�LQ�IRUFH��
�
)$&7�����,UDQ�GLG�KDYH�FRQWDFWV�ZLWK�WKH�.KDQ�QHWZRUN�DQG�UHFHLYHG�
DVVLVWDQFH�DQG�DFWLYHO\�LQYROYHG�LWVHOI�LQ�WKH�QXFOHDU�EODFN�PDUNHW��DV�GLG�PDQ\�RWKHU�
FRXQWULHV��6LJQLILFDQW�UHYHODWLRQV�RQ�WKHVH�LOOLFLW�DFWLYLWLHV�ZHUH�PDGH�LQ�WKH�1RYHPEHU������
,$($�%RDUG�5HSRUW��WKDW�LQGLFDWHG�WKDW�LQVSHFWRUV�ZHUH�VKRZQ��EXW�QRW�JLYHQ�FRSLHV�RI��
EOXHSULQWV�WKDW�FRXOG�DVVLVW�LQ�SURYLGLQJ�NH\�FRPSRQHQWV�IRU�D�QXFOHDU�ZHDSRQ��LQ�SDUWLFXODU�
GHWDLOV�RI�KRZ�WR�WXUQ�XUDQLXP�LQWR�D�PHWDO�WKDW�FDQ�EH�PDFKLQHG�WR�D�KLJK�GHJUHH�RI�
DFFXUDF\�DQG�WKDW�FRXOG�EH�XVHG�LQ�D�QXFOHDU�ZHDSRQ��:KLOH�,UDQ�KDV�VKRZQ�WKHVH�
EOXHSULQWV�DQG�SODFHG�WKHP�XQGHU�DJHQF\�VHDOV��DV�WKH�ODWHVW�UHSRUW�����)HE�������
VWDWHV��³LW�GLG�QRW�LQFOXGH�GLPHQVLRQV�RU�RWKHU�VSHFLILFDWLRQV�IRU�WKH�PDFKLQHG�SLHFHV�
IRU�VXFK�FRPSRQHQWV��L�H���WKH\�DUH�QRW�GHWDLOHG�HQRXJK�IRU�QXFOHDU�ZHDSRQV�
SXUSRVHV���4XHVWLRQV�VWLOO�UHPDLQ�DERXW�ZKDW�,UDQ�HLWKHU�DFFLGHQWDOO\�RU�LQWHQWLRQDOO\�
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UHFHLYHG�RQ�QXFOHDU�ZHDSRQV�GHVLJQV���,UDQ�LV�FRQWLQXLQJ�WR�SURYLGH�RQO\�OLPLWHG�LQIRUPDWLRQ�
UHJDUGLQJ�PHHWLQJV��ZKLFK�WRRN�SODFH�IURP������WKURXJK�WR�ODWH�����¶V�ZLWK�WKH�.KDQ�
QHWZRUN���7KH�$JHQF\�DGPLWV��³,UDQ�KDV�EHHQ�PRUH�IRUWKFRPLQJ�LQ�SURYLGLQJ�DFFHVV�WR�
DGGLWLRQDO�GRFXPHQWDWLRQ«�DQG�SHUPLWWLQJ�LQWHUYLHZV�ZLWK�LQGLYLGXDOV�ZKR�KDG�EHHQ�
LQYROYHG«�WKHUH�VWLOO�UHPDLQ�LVVXHV�WR�EH�UHVROYHG«´��,UDQ�FDQ�RQO\�EHQHILW�IURP�UHVROYLQJ�
WKHVH�RXWVWDQGLQJ�LVVXHV���
�
)$&7����2WKHU�FRXQWULHV�DOVR�QHHG�WR�FRPH�FOHDQ�DERXW�WKH�.KDQ�QHWZRUN�
DQG�WKH�LOOHJDO�EODFN�PDUNHW�LQ�QXFOHDU�WHFKQRORJ\���:KDW�LV�UHTXLUHG�LV�DQ�
KRQHVW�RSHQ�DFFRXQWLQJ�DERXW�ZKDW�ZH�GR�DQG�GRQ¶W�NQRZ�E\�HYHU\RQH�DQG�QRW�MXVW�,UDQ��,Q�
WKH�UHVROXWLRQ�SDVVHG�DW�WKH�0DUFK������%RDUG�0HHWLQJ��6WDWHV�UHLWHUDWHG�WKHLU�FDOO�IRU�
³XUJHQW��IXOO�DQG�FORVH�FRRSHUDWLRQ´�E\�³WKLUG�FRXQWULHV´�RQ�RXWVWDQGLQJ�TXHVWLRQV�FRQFHUQLQJ�
,UDQ¶V�SURJUDPPH��7R�GDWH�WKH�OHYHO�RI�FRRSHUDWLRQ�E\�VDLG�WKLUG�FRXQWULHV�KDV�EHHQ�
H[WUHPHO\�OLPLWHG��LQ�SURYLGLQJ�DFFHVV�WR�.KDQ�KLPVHOI�DQG�KLV�QHWZRUN���:KLOH�,UDQ�PXVW�
FRPH�FOHDQ��WKHUH�DUH�RWKHU�FRXQWULHV�KLGLQJ�LQIRUPDWLRQ�DQG�SURWHFWLQJ�LQGLYLGXDOV�ZKR�PXVW�
DOVR�FRPH�FOHDQ����
�
)$&7����6HYHUDO�FRXQWULHV�PRVW�YRFDO�IRU�,UDQ¶V�UHIHUUDO�WR�WKH�6HFXULW\�
&RXQFLO�KDYH�KLVWRULFDOO\�EHHQ�WKRVH�HQFRXUDJLQJ��DLGLQJ�DQG�DEHWWLQJ�
,UDQ¶V�QXFOHDU�SURJUDPPH���,W�ZDV�DV�HDUO\�DV������WKDW�WKH�86�DQG�,UDQ�VLJQHG�D�
QXFOHDU�FRRSHUDWLRQ�DJUHHPHQW�IRU�WKH�86�WR�VXSSO\�,UDQ�ZLWK�WHFKQLFDO�DVVLVWDQFH�DQG�
FRRSHUDWLRQ�RQ�UHVHDUFK�RQ�WKH�SHDFHIXO�XVHV�RI�QXFOHDU�HQHUJ\�DV�ZHOO�DV�WKH�OHDVH�RI�
VHYHUDO�NLORJUDPV�RI�HQULFKHG�XUDQLXP��7ZR�\HDUV�ODWHU�WKH�7HKUDQ�1XFOHDU�5HVHDUFK�&HQWHU�
�715&��ZDV�HVWDEOLVKHG�DQG�E\������LW�KDG�LWV�ILUVW�86�VXSSOLHG�DQG�IXHOOHG�UHDFWRU�WKHUH���
7KH�8�6��DOVR�VROG�KRW�FHOOV�WR�,UDQ��ZKLFK�FRXOG�EH�XVHG�IRU�VHSDUDWLQJ�SOXWRQLXP�IURP�WKH�
VSHQW�IXHO��DQG�WKHQ�XVHG�IRU�WKH�SURGXFWLRQ�RI�DWRPLF�ERPEV���
�
,Q������WKH�*HUPDQ�FRQWUDFWRU�6LHPHQV�EHJDQ�FRQVWUXFWLRQ�RI�WZR�������������PHJDZDWW�
HOHFWULF��0:H��SUHVVXUL]HG�ZDWHU�QXFOHDU�UHDFWRUV�QHDU�%XVKHKU��7KH�6KDK�RI�,UDQ�LQWHQGHG�
WKDW�WKLV�SURJUDP�ZRXOG�SURYLGH�,UDQ�WKH�LQIUDVWUXFWXUH�HVVHQWLDO�IRU�LQGXVWULDOL]LQJ�WKH�
FRXQWU\��7KH�%XVKHKU�,�UHDFWRU�ZDV����SHUFHQW�FRPSOHWH�DQG�WKH�%XVKHKU�,,�UHDFWRU�ZDV�
SDUWLDOO\�FRPSOHWH�SULRU�WR�WKH������,UDQLDQ�5HYROXWLRQ��DIWHU�ZKLFK�FRQVWUXFWLRQ�RI�ERWK�
UHDFWRUV�KDOWHG��$\DWROODK�.KRPHLQL�GHFODUHG�WKLV�SURMHFW��DQWL�,VODPLF���DQG�WKH�JRYHUQPHQW�
RI�0HKGL�%D]DUJDQ�VRRQ�DEDQGRQHG�LW��,Q�WKH�����¶V�D�FRQVRUWLXP�RI�*HUPDQ��$UJHQWLQLDQ�
DQG�6SDQLVK�FRPSDQLHV�SXW�LQ�D�ELG�WR�FRPSOHWH�WKH�%XVKHKU�UHDFWRU�EXW�WKH�GHDO�IHOO�
WKURXJK��,Q�)HEUXDU\������6SDQLVK�FRPSDQLHV�DJUHHG�D�SURWRFRO�ZLWK�,UDQ�WR�FRPSOHWH�WKH�
%XVKHKU�UHDFWRUV�DQG�VXSSO\�LW�ZLWK�IXHO�EXW�RQFH�DJDLQ�WKH�GHDO�IHOO�WKURXJK�GXH�WR�86�
SUHVVXUH��,W�ZDV�QRW�XQWLO�-DQXDU\������WKDW�,UDQ�DQG�5XVVLD�ILQDOO\�VLJQHG�D�GHDO�WR�FRPSOHWH�
WKH�%XVKHKU�UHDFWRUV��
�
$OVR�LQ������,UDQ�VLJQHG�D�GHDO�ZLWK�)UDPDWRPH�WR�EXLOG�WZR����0Z�QXFOHDU�UHDFWRUV�DW�
.DUXQ�DQG�DOWKRXJK�WKH�VLWH�ZDV�VXUYH\HG�DQG�VLWH�SUHSDUDWLRQV�EHJDQ�WKH������UHYROXWLRQ�
KDOWHG�WKLV�SURJUDPPH�EHIRUH�FRQVWUXFWLRQ�FRXOG�VWDUW��)XUWKHUPRUH��,UDQ�ORDQHG�WKH�)UHQFK�
(XURGLI����ELOOLRQ�DV�DQ�XS�IURQW�SD\PHQW�IRU�XUDQLXP�HQULFKPHQW�VHUYLFHV�DW�WKH�SODQW�LW�ZDV�
FRQVWUXFWLQJ�DW�7ULFDVWLQ��+RZHYHU��DIWHU�WKH�,VODPLF�5HYROXWLRQ�LQ�������WKH�GHDOV�IHOO�WKURXJK�
ZLWK�WKH�,QWHUQDWLRQDO�&RPPHUFH�&RPPLVVLRQ��,&&��UXOLQJ�WKDW�)UDQFH�PXVW�UHSD\�,UDQ�WKH�
���ELOOLRQ�DQG�WKDW�7HKUDQ�ZRXOG�UHWDLQ�D�VPDOO�VKDUH�LQ�(XURGLI��,Q�WKH�PLG�����V��)UDQFH�
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����,PSOHPHQWDWLRQ�RI�WKH�137�6DIHJXDUGV�$JUHHPHQW�LQ�WKH�,VODPLF�5HSXEOLF�RI�,UDQ��5HSRUW�WR�WKH�,$($�%RDUG�
RI�*RYHUQRUV��*29����������SDUD���������1RYHPEHU������
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DOVR�SURYLGHG�DVVLVWDQFH�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�1XFOHDU�7HFKQRORJ\�&HQWUH�DW�,VIDKDQ�
IRU�WUDLQLQJ�WKH�SHUVRQQHO�ZRUNLQJ�ZLWK�WKH�%XVKHKU�UHDFWRUV���
�
$V�FDQ�EH�VHHQ�IURP�WKH�DERYH��,UDQ�ZDV�RQFH�LQ�JRRG�IDYRXU��DQG�LWV�QXFOHDU�SURJUDPPH�
DFWLYHO\�HQFRXUDJHG�DQG�UHVRXUFHG�E\�NH\�PHPEHUV�RI�ZKDW�LV�QRZ�WKH�1XFOHDU�6XSSOLHUV�
*URXS���7KH�VLWXDWLRQ�ZLWK�,UDQ�SURYLGHV�DQRWKHU�H[DPSOH�RI�WKH�GDQJHUV�RI�SURPRWLQJ�DQG�
SURYLGLQJ�QXFOHDU�PDWHULDOV�DQG�WHFKQRORJ\��ZKLFK�DUH�DOZD\V�SUROLIHUDWLRQ�ULVNV��DQG�LW�DOVR�
H[HPSOLILHV�WKH�SUREOHPV�WKDW�RFFXU�DV�UHODWLRQV�EHWZHHQ�JRYHUQPHQWV�FKDQJH�RYHU�WLPH���
�
)$&7�����,I�6WDWHV�DUH�VHULRXV�DERXW�DOO�SRWHQWLDO�SUROLIHUDWRUV��WKHQ�WKH�
,$($�%RDUG�RI�*RYHUQRUV�VKRXOG�WUHDW�DOO�FRXQWULHV�DOLNH���1XPHURXV�RWKHU�
FRXQWULHV�KDYH�PRUH�DGYDQFHG�HQULFKPHQW�SURJUDPPHV�WKDQ�,UDQ��DOVR�UXQ�E\�WKHLU�PLOLWDU\�
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