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3DOHVWLQLDQV� DQG� WKH�

3ROLWLFDO� 6LWXDWLRQ� LQ� .XZDLW�

,Q� WKH�IROORZLQJ� LQWHUYLHZ��D� IULHQG�RI�0(5,3� ZKR�KDV�EHHQ�
OLYLQJ�LQ�.XZDLW� IRU�VHYHUDO�\HDUV��GLVFXVVHV� ZLWK�6KHLOD� 5\DQ�
DQG� -RH� 6WRUN� WKH�FXUUHQW�VLWXDWLRQ� RI� WKH�ODUJH�3DOHVWLQLDQ�
SRSXODWLRQ� WKHUH��7KH�LQWHUYLHZ�ZDV�FRQGXFWHG� LQ�ODWH�1RYHP"�
EHU� ������ 6HH� 0(5,3� 5HSRUWV�QR����� IRU�EDFNJURXQG� LQIRUPD"�
WLRQ�RQ�WKH�GLVVROXWLRQ� RI�WKH�.XZDLWL�SDUOLDPHQW��

+RZ� GR� WKH�3DOHVWLQLDQV� LQ�.XZDLW� ILJXUH�LQ�WKH�UHFHQW�FUDFN"�
GRZQ�E\�WKH�UHJLPH�RQ�RSSRVLWLRQ� SROLWLFV"�

'XULQJ�WKH�VXPPHUWLPH�WKH�.XZDLWL�SUHVV��HVSHFLDOO\� WKH�SUHVV�
OR\DO� WR� WKH� JRYHUQPHQW�� UDLVHG� WKH� TXHVWLRQ� RI� ZKHWKHU�
.XZDLW�� KDYLQJ�D� VL]HDEOH� 3DOHVWLQLDQ� FRPPXQLW\�� ZRXOG� EH"�
FRPH� DQRWKHU� /HEDQRQ�� $V�6L\DVD�� ZKLFK� LV�YHU\�FORVH� WR�WKH�
JRYHUQPHQW��UDLVHG�WKLV�LVVXH�LQ�D�PDMRU�KHDGOLQH�� 7KH�QH[W�GD\�
WKH�PLQLVWHU�RI�VWDWH� UHVSRQGHG� WKDW� .XZDLW� ZRXOG� QHYHU�EH�
DQRWKHU� /HEDQRQ� EHFDXVH� 3DOHVWLQLDQV� OLYLQJ�LQ�.XZDLW� DUH�QRW�
WKHUH�DV� UHIXJHHV��WKH\�DUH�KHUH�DV� EURWKHUV��WKH\�KDYH�KHOSHG�
WR�EXLOG�WKH�VWDWH��

9HU\�VKRUWO\�WKHUHDIWHU�WKH�VDPH� QHZVSDSHU� UDQ�DQ�DUWLFOH�
LQGLFDWLQJ�WKDW�ZKHQ� WKH� FLW\� RI� .XZDLW� ZDV� SODQQHG�� LW�ZDV�
SODQQHG�ZLWK�VHFXULW\�YHU\�PXFK� LQ�PLQG��.XZDLWL� DUHDV�ZHUH�
VHSDUDWHG� IURP�WKH�UHVLGHQWLDO�DUHDV�RI�QRQ�.XZDLWLV�� 7KDW�ZDV�
WKH� ILUVW�WLPH� LW�FDPH� WR� P\�DWWHQWLRQ�� EXW� LI�\RX� ORRN� DW�D�
PDS� RI�WKH� FLW\��ZKLFK� ,�GLG� DIWHU�,�UHDG�WKH�DUWLFOH��\RX� VHH�
KRZ� D� KLJKZD\� GLYLGHV� WKH� .XZDLWL� DQG� QRQ�.XZDLWL� DUHDV��
7KLV� LV�ULJLGO\�HQIRUFHG�� ,I�\RX� WKLQN�DERXW� LW��\RX� VHH� WKDW�
ZLWK� D� FRXSOH� RI� WDQNV� RFFXS\LQJ� VRPH� WUDIILF�FLUFOHV� QRQ��
.XZDLWLV� FDQ� EH� HDVLO\� FRQWUROOHG�� DQG� .XZDLWLV
� IUHHGRP�RI�
PRYHPHQW�ZLOO�KDUGO\�EH�DIIHFWHG��

$QRWKHU�IDFWRU�LQ�WKH�6HSWHPEHU� HYHQWV�LV�WKH�UROH�RI�WKH�
6DXGL� JRYHUQPHQW�� 7KH� 6DXGL� JRYHUQPHQW�� HYHU� VLQFH� WKH�
ODVW�GD\V� RI�WKH� )DLVDO� UHJLPH��KDV�EHHQ�SOD\LQJ�WKH�UROH�RI�WKH�
ELJ�SRZHU�� DQG� LV�EHKDYLQJ�DV�VXFK�� 7KH� .XZDLWL�GHYHORSPHQW�
LV�QRW�DFFLGHQWDO�� %HIRUH�WKDW�WKHUH�ZDV� WKH�GLVVROXWLRQ� RI�WKH�
%DKUHLQ� SDUOLDPHQW�� $QG� D� SHUPDQHQW� FRQVWLWXWLRQ� KDV� VWLOO�
QRW�PDWHULDOL]HG� LQ�WKH�8QLWHG� $UDE� (PLUDWHV��$QG�ZH� QRWLFH�
WKDW� 6DXGL� GLSORPDF\� LV�YHU\�DFWLYH� LQ�WKH� *XOI�WKHVH� GD\V��
(YHU\�RWKHU�GD\�\RX�KHDU�WKDW�D�WRS�6DXGL� RIILFLDO�LV�FRPLQJ�WR�
4DWDU� RU�OHDYLQJ�'XEDL� RU�KHDGLQJ�IRU�2PDQ� RU�YLVLWLQJ�%DKUHLQ�
DQG� VR�RQ�� .XZDLW
V� LQFOLQDWLRQ�WR�DFFHSW� WKH�6DXGL� SUHVVXUH�LV�
XQGHUVWDQGDEOH�� LQ�WKH�VHQVH�WKDW�,UDT�SXWV�SUHVVXUH�RQ�.XZDLW��
,UDTL� WURRSV� DUH� QRZ� LQVLGH� WKH� .XZDLWL� ERUGHUV�� $QG� WKH�

.XZDLWLV� ZDQW� WR� RIIVHW�WKH� ,UDTL�SUHVVXUHV�E\�DOLJQLQJ�WKHP"�
VHOYHV�ZLWK�WKH� 6DXGLV�� ,�EHOLHYH� WKHVH�WZR� IDFWRUV�OHG�WR�WKH�
GHYHORSPHQWV� LQ� .XZDLW�� %XW� ,�WKLQN�WKH�3DOHVWLQLDQ� IDFWRU�LV�
PRUH�LPSRUWDQW�LQ�WHUPV�RI�ORFDO�VHFXULW\��

3DOHVWLQLDQV� DUH� WKH� ODUJHVW�QRQ�.XZDLWL� FRPPXQLW\"EH"�
WZHHQ� �������� DQG� �������� SHUVRQV�� 5HODWLYHO\�VSHDNLQJ�WKH\�
DUH�PRUH�RUJDQL]HG� WKDW�WKH�RWKHU�FRPPXQLWLHV�� 7KH\�RFFXS\�
NH\� SRVLWLRQV�� ZKHWKHU� LQ�WKH� JRYHUQPHQW�VHFWRU� RU�WKH� SUL"�
YDWH� VHFWRU�� HGXFDWLRQ� RU� ILQDQFH�� $QG� WKH� .XZDLWLV� ZRUU\�
WKDW��LI�ZRUVH�FRPHV� WR�ZRUVH��WKH�ZLWKGUDZDO� RI�WKH�3DOHVWLQ"�
LDQV�IURP�WKH�LQIUDVWUXFWXUH�RI�.XZDLW� FRXOG� OLWHUDOO\�SDUDO\]H�
LW��7KDW�� RU�D�PLOLWDU\�XSULVLQJ��LV�WKHLU�PDMRU�ZRUU\��OW�ZRXOG�
EH�IDWDO�WR�.XZDLW��

6R� WKH\�FDQ� FRQWURO� WKH�3DOHVWLQLDQV�PLOLWDULO\��EXW�LW�ZRXOG�EH�
GHYDVWDWLQJ�QHYHUWKHOHVV�WR�WKH�HFRQRP\��

<HV�� $QG� QRZ� LQ�.XZDLW�� LQ�VRPH� GHSDUWPHQWV�� WKH\�DUH�WDON"�
LQJ�DERXW� TXRWDV�� D� 3DOHVWLQLDQ�TXRWD�� ,W
V�QRW�RIILFLDO"EXW� WKH�
WUHQG"\RX� IHHO�LW��
7KHUH� DUH�WRR� PDQ\�3DOHVWLQLDQV�KHUH��/HW�
WKHP� JR� VRPHZKHUH� HOVH��� 1RZ� HDFK� GHSDUWPHQW� LV�FDXWLRXV��
DZDUH�RI�LWV�3DOHVWLQLDQ�HPSOR\HHV��

7KHUH�KDYH� EHHQ� VLPLODU�VLWXDWLRQV� LQ�WKH�SDVW�� ZKHUH�GHYHORS"�
PHQWV� IRU� WKH�3DOHVWLQLDQV� HOVHZKHUH� LQ� WKH�$UDE� ZRUOG�KDG�
UHSHUFXVVLRQV� LQ� .XZDLW�� %XW� KDV� WKLV� VXPPHU
V� HYHQWV� LQ�
/HEDQRQ� EHHQ� TXLWH� GLIIHUHQW�LQ�PDJQLWXGH"� 'LIIHUHQW�IURP�
-XQH� ������ RU�6HSWHPEHU� ����"� $UH� WKH�.XZDLWLV� PRUH� ZRU"�
ULHG�QRZ� WKDQ�WKH\�KDYH�EHHQ�DW�VLPLODU�WLPHV�LQ�WKH�SDVW"�

<HV�� ,�WKLQN�WKH�QHZVSDSHU� UHSRUWV�,�UHIHUUHG�WR�HDUOLHU��DERXW�
ZKHWKHU� .XZDLW� PLJKW� EHFRPH� DQRWKHU� /HEDQRQ�� ZDV� WKH�
RWKHU� VLGH� RI� WKH� /HEDQHVH� FRLQ�� LI�WKH\�FDQ� NLOO�WKH� 3DOHV"�
WLQLDQ�PRYHPHQW� LQ�/HEDQRQ�� WKH�3DOHVWLQLDQV� LQ�WKH�*XOI�ZLOO�
KDYH� WR� EH� OLTXLGDWHG� LQ� RQH� ZD\� RU� DQRWKHU�� 2U� WKH\�ZLOO�
KDYH�WR� EH�SXW� LQ�GLVDUUD\��SXVKHG� LQWR�D�FRUQHU��WR� WKH�SRLQW�
ZKHUH� WKH�3DOHVWLQLDQV� ZLOO�VD\�� �:H� ORVW�LQ�/HEDQRQ�� WKHUH�LV�

QRWKLQJ�WR�GR� QRZ� EXW�VLW��ZRUN��IHHG�RXU�IDPLOLHV��� ,�SHUVRQ"�
DOO\� GRQ
W� EHOLHYH� WKH� 3DOHVWLQLDQV� ZRXOG� UHVRUW�WR� YLROHQW�
DFWLRQV� LQ�.XZDLW�� $OPRVW� ����� RI�WKH�3DOHVWLQLDQV� LQ�.XZDLW�
DUH�WKHUH�WR�PDNH�PRQH\�� ,W
V�QRW�OLNH�WKH�VLWXDWLRQ�RI�WKH�3DO"�
HVWLQLDQV� LQ� /HEDQRQ�� 6HFRQG�� WKH� JRYHUQPHQW�GRHV� QRW�SUR"�
KLELW�3DOHVWLQLDQV� IURP�IXQGUDLVLQJ�RU�JRLQJ�WR�WKH�3/2� RIILFH��
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RU� SURKLELW� WKH� 3/2� IURP�FRQGXFWLQJ� WKH� VFKRRO� V\VWHP��RU�

JRLQJ� WR� PHHWLQJV�� OHFWXUHV�� OW� KDV� QRW� LQWHUIHUHG�ZLWK�WKLV��
HYHQ�DIWHU�6HSWHPEHU��

7KH�3/2� KDV�LWV�RZQ�VFKRRO� V\VWHP"�

7KH�3DOHVWLQLDQV�XVHG�WR�KDYH�WKHLU�RZQ�VFKRRO� V\VWHP��EXW�WKLV�
\HDU� WKH� V\VWHP� ZDV� LQWHJUDWHG� LQWR� WKH� RQH� VHW� XS� E\� WKH�
.XZDLWL� JRYHUQPHQW�� %XW� WKLV�KDG� EHHQ� LQ�WKH�ZRUNV�EHIRUH�
6HSWHPEHU�� LW�ZDV�QRW�D�UHVXOW�RI�6HSWHPEHU��

7KH� 3/2� VFKRROV� VWHPPHG� IURP�D� VWXSLG� GHFUHH� RI�WKH�
PLQLVWU\�RI� HGXFDWLRQ�� VD\LQJ� WKDW�WKRVH� SHUVRQV� ZKR� FDPH�
DIWHU������ FRXOG� QRW�VHQG�PRUH�WKDQ�WZR� RI�WKHLU�FKLOGUHQ�WR�
VFKRRO�� 6R�� LQ�HIIHFW��LOOLWHUDF\�ZDV� LQFUHDVLQJ�LQ�.XZDLW�� $QG�
ZKHQ�\RX� VD\�MXVW�WZR�NLGV�RI�D�3DOHVWLQLDQ�IDPLO\��WKDW�PHDQV�

HLJKW�NLGV�GRQ
W� JHW�WR�VFKRRO�� VLQFH�WKH\�FDQ
W� DIIRUG�WR�JR�WR�
SULYDWH�VFKRROV�� 7KH� 3/2� UHDOL]HG� WKLV�ZDV�FUHDWLQJ�D�QHZ�JHQ"�
HUDWLRQ� RI�LOOLWHUDWHV�DW�D� WLPH�ZKHQ�ZH�DUH�WU\LQJ�WR�HOLPLQDWH�
LOOLWHUDF\��6R� LW�WRRN� WKH� LQLWLDWLYH��,�WKLQN�WKH�GHFUHH� ZDV� OHVV�
RI� DQ� DQWL�3DOHVWLQLDQ� PRYH� WKDQ� MXVW� D� VWXSLG� HIIRUW�WR�VDYH�
KDOI�D�PLOOLRQ�GLQDUV�� /DVW�\HDU�WKH\�FDOFXODWHG� WKDW�WKH�0LQLV"�

WU\�VSHQGV� KDOI�D� PLOOLRQ� GLQDUV�RQ�FRIIHH�DQG�WHD� HDFK� \HDU��
7KH� 3/2� XVHG� WR� XVH�WKH�HVWDEOLVKHG� VFKRRO� EXLOGLQJV�� ,Q�

WKH�PRUQLQJ�LW�ZRXOG� EH�RFFXSLHG� E\�WKH�JRYHUQPHQW�VFKRROV��
DQG� LQ�WKH�DIWHUQRRQ�WKH�3/2� ZRXOG� XVH�WKHP��7KH� 3/2� KLUHG�
3DOHVWLQLDQV� DQG� SDLG� WKHP� WR� WHDFK�� 7KH� NLGV�ZRXOG� EH� LQ�
VFKRRO� XQWLO�ODWH�DW�QLJKW"QLQH� RU�QLQH�WKLUW\�S�P��7KLV�FDXVHG�

SUREOHPV�� ,QWHJUDWLQJ�WKHP� LQWR� WKH� V\VWHP�ZDV� QRW�D�PDMRU�
ILQDQFLDO�FRPPLWPHQW�IRU�WKH�JRYHUQPHQW��PD\EH�DQRWKHU�KDOI�
PLOOLRQ�GLQDUV��3HDQXWV��

:HUH�WKHUH�FRQFUHWH� GHYHORSPHQWV� WKDW�OHG� WKH�QHZVSDSHUV� WR�
VSHFXODWH� DERXW� .XZDLW� EHFRPLQJ� DQRWKHU�/HEDQRQ"� :DV�WKHUH�
DQ\�UHDVRQ� WR�WKLQN�WKLV"�

.XZDLW� KDV� D� VWURQJ�QDWLRQDO"HYHQ� WULEDO"LGHQWLW\� WKDW� WR� D�
ODUJH�H[WHQW�FXWV�DFURVV�FODVV�OLQHV��:KHQ�\RX�FRPH� ULJKW�GRZQ�
WR�LW��WKH\�DUH�PRUH� .XZDLWL� WKDQ�WKH\�DUH�$UDE��7KH� .XZDLWL�
LQWHOOHFWXDO� LV�HYHQ�PRUH�SDURFKLDO� WKDQ�WKH�WUDGLWLRQDO�.XZDL"�
WLV��3UDFWLFDOO\�HYHU\ERG\��DQG�SDUWLFXODUO\�WKH�XQLYHUVLW\�JUDG"�
XDWHV��WKRVH�ZKR�KDYH�DFFRPSOLVKHG� VRPHWKLQJ��DUH�EHQHILWWLQJ�
IURP�WKH� V\VWHP�DQG� WKH� V\VWHP�FDQ� DFFRPRGDWH� WKHP�� $QG�
WKH\�FDQQRW� UHDOO\�EXW� FRPSO\� ZLWK�LW��7KH\�PD\�GLIIHU��EXW�
LW
V� OLNH�WKH� GLIIHUHQFHV�EHWZHHQ� 'HPRFUDWV� DQG� 5HSXEOLFDQV��
7KLV� QDWLRQDO� VHQVH� RI� LGHQWLW\�VKRXOG� QRW� UHDOO\�JLYH�D� IDOVH�
LPSUHVVLRQ�ZKHQ� \RX� DUH� WDONLQJ�DERXW� WKH� 1DWLRQDO� %ORF� LQ�
WKH�3DUOLDPHQW�� 7KH\� PDNH� VHQVH�� WKH\�WDON�� EXW� LQ�WKH�ILQDO�
DQDO\VLV�WKH\�DUH�QRW�DOLHQDWHG� IURP�WKH�V\VWHP��7KH\�PD\�VD\�
�:K\� VKRXOGQ
W� ZH� LQWHJUDWH�WKRVH� NLGV��WKH�3DOHVWLQLDQ� NLGV��
LQWR� RXU� HGXFDWLRQDO� V\VWHP��� 7KH� JRYHUQPHQW� ZRXOG� VD\�
�:H� GRQ
W� KDYH� WKH� IDFLOLWLHV��� �:HOO�� JHW�VRPH� PRUH� IDFLOL"�
WLHV��� ,W
V� D� GHEDWH� ZLWKLQ�WKH� IDPLO\�� %XW� LW�VKRXOG� QRW� EH�
PLVWDNHQ�DV�DQ\�NLQG�RI�UDGLFDO�PRYHPHQW��

'RHV� WKH�1DWLRQDO� %ORF� GHIHQG�WKH�3DOHVWLQLDQV� LQ�.XZDLW"�

:HOO��WKH\�DUH�GHIHQGHUV�RI�WKH�3DOHVWLQLDQV� LQ�.XZDLW��EXW�\RX�
FDQ�VD\�WKDW�SHRSOH� ZLWKLQ�WKH�JRYHUQPHQW�DUH�DOVR�V\PSDWKH"�
WLF�� ,Q�QXPEHUV��WKH�JRYHUQPHQW�SURYLGHV�WKH�3/2� ZLWK�PRUH�
PRQH\�DQG� VXSSRUW�� OLNH�PHGLFDO� VXSSRUW��WKDQ�WKH�RSSRVLWLRQ�
EORF��

7KH� RSSRVLWLRQ� EORF�� LQGHSHQGHQW� RI� WKH�JRYHUQPHQW�� DOVR�
DLYHV�ILQDQFLDO�VXRRRUW"�JLYHV�ILQDQFLDO�VXSSRUW"�

<HV�� 7KH\� KHOG� D�PDVVLYH�UDOO\�ODVW�VXPPHU��LQ�VXSSRUW� RI�WKH�
3DOHVWLQLDQ� PRYHPHQW�� FRQGHPQLQJ� WKH� 6\ULDQ� UHJLPH��7KH\�
FDPH� RXW� YHU\�VWURQJO\�DJDLQVW�WKH� 6\ULDQ� LQWHUYHQWLRQ��$QG�
WKH\� WULHG� WR� HQOLVW� UHFUXLWV��FDOOHG� IRU�GRQDWLRQV�� DQG� WKH�
JRYHUQPHQW�GLG�QRW�VWRS�WKDW��

7KH�3DOHVWLQLDQV� ZRXOGQ
W�KDYH�EHHQ�DEOH� WR�GR� WKDW"�

1R��WKH\�FRXOGQ
W��

&DQ� \RX� LGHQWLI\� WKH�JURXSV� LQ� WKH�RSSRVLWLRQ� EORF� DQG� WKH�
UHODWLRQVKLS�RI�WKHVH�JURXSV�WR�WKH�3DOHVWLQLDQ�FRPPXQLW\"�

7KH� EORF� LV�QRW�D�SDUW\��,W
V�OLWHUDOO\�D�FOXE��D�JURXS�RI�LQWHOOHF"�
WXDOV��HGXFDWHG� PDLQO\�DW�$UDE�XQLYHUVLWLHV��7KH\�PLQJOHG�ZLWK�
$UDE� VWXGHQWV� RXWVLGH� .XZDLW�� 7KH\� ZHUH� H[SRVHG� WR� SDQ��
$UDELVP�� DQG� VRPH� RI� WKHP� DV� LQGLYLGXDOV�� EHORQJHG� WR� WKH�
$UDE�1DWLRQDOLVW�0RYHPHQW�� %XW�WKH\�DUH�QR�GLIIHUHQW�WKDQ�WKH�
.XZDLWL� VWXGHQWV� LQ�WKH�86��PLQJOLQJ�ZLWK�RWKHU�$UDE�VWXGHQWV�
RQ� WKH� FDPSXV�� PDNLQJ� FDPSDLJQV�� RU� GHPRQVWUDWLRQV� DQG�
WKLQJV�OLNH�WKDW��1R�PRUH��QR�OHVV��7KH\�KDYH�VRPH�FRQQHFWLRQV�
ZLWK� 3DOHVWLQLDQ� LQWHOOHFWXDOV� LQ� .XZDLW� DQG� WKDW�PDGH� WKHP�
DSSHDU� WR� EH� PRUH� V\PSDWKHWLF� WR�WKH�3DOHVWLQLDQV�� 7KH\� DUH�
DOO� QDWLYH� .XZDLWLV�� $� QDWXUDOL]HG� .XZDLWL� FDQ� YRWH� RQO\� ���
\HDUV�DIWHU�QDWXUDOL]DWLRQ��ZKLFK�LWVHOI�WDNHV� ���\HDUV��

$VLGH� IURP� WKH�ULJKW�WR� YRWH�� ZKLFK� REYLRXVO\� LV�RI� OLPLWHG�
XWLOLW\��ZKDW�GRHV� LW�PHDQ� WR�EH�D�FLWL]HQ"�

2QO\� D�FLWL]HQ� FDQ� RZQ� SURSHUW\��$�QRQ�.XZDLWL� FDQQRW� RZQ�
DQ\�UHDO�HVWDWH� RU�VKDUHV�XQOHVV�KH�JHWV�D�SHUPLW�IURP�WKH�PLQ"�
LVWU\�RI� FRPPHUFH�� +H� FDQQRW� JR�DQG� WUDGH� LQ�VWRFNV�� ,I�\RX�
ZDQW�WR� VWDUW�D�FRPSDQ\�� \RX� FDQ�GR�VR�RQO\�ZLWK�WKH�SHUPLV"�
VLRQ�RI�WKH�JRYHUQPHQW��

$� QRQ�.XZDLWL� FDQ� RQO\� RZQ� PRYHDEOHV�� D�FDU��D�79�� $�
FLWL]HQ� FDQ�JHW�SUDFWLFDOO\� LQWHUHVW�IUHH�ORDQV� IURP�WKH�JRYHUQ"�
PHQW�IRU����� ��� \HDUV�� +H� FDQ� JHW�ODQG�SUDFWLFDOO\� IUHH�IRU�DQ�
LQGXVWULDO�SURMHFW�� +H� JHWV�SUHIHUHQFH�LQ�HPSOR\PHQW�� DQG�FDQ�
FOLPE�XS�WKH�KLHUDUFK\�YHU\�TXLFNO\�� +LV�VDODU\�ZLOO�EH�WZR�RU�
WKUHH�WLPHV�DERYH� WKH�H[SDWULDWH� VDODU\��IRU�WKH�VDPH�MRE��VDPH�
TXDOLILFDWLRQV�� VDPH� H[SHULHQFH�� $� .XZDLWL� FDQ� EHFRPH� D�
GHSXW\� XQGHUVHFUHWDU\� LQ�WZR� \HDUV� WLPH��ZKLOH� D� 3DOHVWLQLDQ�
ZLOO�VWD\�LQ�WKH�VDPH�SRVLWLRQ�KH�VWDUWHG�LQ��

OV�WKHUH�SUHIHUHQWLDO�WUHDWPHQW�LQ�VHUYLFHV�DV�ZHOO"�

7KH� .XZDLWL� JHWV�SUHIHUHQFH�LQ�KHDOWK�FDUH�� $QG� LI�WKH\�FDQ
W�
FDUH� IRU�KLP�LQ�.XZDLW�� KH�JHWV�VHQW�DQ\ZKHUH�LQ�WKH�ZRUOG�DW�
JRYHUQPHQW�H[SHQVH�� ,Q�HGXFDWLRQ�� WKH� .XZDLWL� FDQ�ZRUN�IRU�
VL[�PRQWKV� DQG� WKHQ�JHW�D� VFKRODUVKLS� LPPHGLDWHO\� WR�VWXG\�
DEURDG��ZKLOH�FROOHFWLQJ�D�VDODU\��

0DQ\�SHRSOH� KDYH� WKH�LPSUHVVLRQ�WKDW�GHVSLWH� WKHVH�KDQGLFDSV��
WKH�3DOHVWLQLDQV�DUH�TXLWH�ZHOO�RII�LQ�.XZDLW��

%\�DQG� ODUJH�WKLV�LV�WUXH��7KH�JRYHUQPHQW�LV�VXEVLGL]LQJ�DOPRVW�
DOO�EDVLFV�� IRRG�� HOHFWULFLW\��URDGV��HGXFDWLRQ�� PHGLFDO� VHUYLFHV��
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QR� WD[HV�� 1RZ� WKH\�KDYH� UHQW�FRQWURO�� %XW� VDODULHV�KDYH�QRW�
EHHQ� NHHSLQJ� XS� ZLWK� LQIODWLRQ��ZKLFK� LV�UXQQLQJ�DW� �������
D�\HDU��DOWKRXJK�WKH�JRYHUQPHQW�MXVW�GHFUHHG� D�ZDJH�KLNH��

&DQ�QRQ�.XZDLWLV� EHORQJ� WR�WUDGH�XQLRQV"�

1R�� 7KH� ODZ�GRHVQ
W� VSHFLI\�WKLV��EXW�DQ\RQH�ZKR�ULVNV�MRLQLQJ�
D�XQLRQ� FDQ�ILQG�KLV�HPSOR\PHQW� WHUPLQDWHG�� ,
P�QRW�DZDUH�RI�
DQ\�3DOHVWLQLDQV�EHORQJLQJ�WR�WUDGH�XQLRQV��

:KDW
V� WKH�EDVLV� IRU�UHSRUWV�RI�H[SXOVLRQ� RI�3DOHVWLQLDQV� IURP�
.XZDLW"�

7KHUH� KDYH� EHHQ� QR� PDVV� GHSRUWDWLRQV�� 7KHUH� ZHUH� GHSRUWD"�
WLRQV� WKDW�ZHUH� FRQGXFWHG� VPRRWKO\�� YHU\�TXLHWO\�� DQG� LQFOX"�
GHG� 3DOHVWLQLDQV� DQG� QRQ�3DOHVWLQLDQV� DV� ZHOO�� $Q� (J\SWLDQ�
ZULWHU� IRU� RQH� RI� WKH� .XZDLWL� SDSHUV� ZDV� DVNHG� WR� OHDYH��

:HUH�WKHVH�SROLWLFDOO\� DFWLYH�SHRSOH"�

6RPH� RI�WKHVH�ZHUH�SROLWLFDO�ILJXUHV��6RPH� KDG�ZULWWHQ�DUWLFOHV�
XQIDYRUDEOH� WR� VRPH� RI�WKH�$UDE� JRYHUQPHQWV�� )RU�H[DPSOH��
VRPHRQH� ZRXOG� ZULWH� DQ� DUWLFOH� DWWDFNLQJ� 6\ULD��:HOO�� VRPH�
6\ULDQ� LV� JRLQJ� WR� UHVSRQG� DQG� WKH\� KDYH� WR� SXEOLVK� WKDW�
DUWLFOH��6R� WKH\�VD\� �:H�GRQ
W� ZDQW� WR�EHFRPH� DQRWKHU�/HED"�
QRQ�� ZLWK�SHRSOH� EX\LQJ�WKH�SUHVV��DQG� OREE\LQJ�IRU�DUWLFOHV�
DQG� FRXQWHU�DUWLFOHV�� 7KLV� ZDV� KDSSHQLQJ� GXULQJ�WKH�ZDU��DQG�
HVSHFLDOO\� GXULQJ�WKH�VHLJH�RI�7HO� D]�=DDWDU��

:DV�WKH�RQO\�UHDFWLRQ� WR�7HO�D]�=DDWDU� LQ�WKH�QHZVSDSHUV"�

,� ZDVQ
W� WKHUH�H[DFWO\� ZKHQ� 7HO� D]�=DDWDU� IHOO��EXW� EHIRUH� ,�
OHIW�7HO� D]�=DDWDU� KDG� EHFRPH� OLNH� RXU� GDLO\� EUHDG�� IRU�.X"�
ZDLWLV� DQG� QRQ�.XZDLWLV� DOLNH�� (YHU\RQH� ZDV� WDONLQJ� DERXW�
7HO�D]�=DDWDU�� RQ�WKH�KRXU��

<RX�PHQWLRQHG� WKDW�WKH�3/2� ZDV�DQ[LRXV� WR�DYRLG� D� FODVK� LQ�
.XZDLW�� OV� WKHUH�D� JHQHUDO� FRQYLFWLRQ� DPRQJ� WKH�3DOHVWLQLDQV�
LQ�.XZDLW� WR�DYRLG� VHULRXV� FRQIOLFW�ZLWK�WKH�JRYHUQPHQW�E\�D�
FDUHIXO�FRXUVH� RI�DFWLRQ"�

<HV�� 7KH� LQWHOOLJHQFH�VHUYLFH�RI�WKH�UHYROXWLRQ�ZDV� DZDUH� WKDW�
VRPH� IRUHLJQ�HOHPHQWV� PLJKW�FUHDWH� D� SUREOHP� DQG� EODPH� LW�
RQ�WKH�3DOHVWLQLDQV�� 7KH� -RUGDQLDQV��SHUKDSV��RU�VRPH� 3KDODQ"�
JLVWV�PLJKW�FRPH� LQWR� .XZDLW�� RU� VRPH� &KDPRXQ� SHRSOH�� RU�
VRPH� $PHULFDQ�PLJKW�ZDQW� WR� LQWHQVLI\�WKLQJV��WKURZ�D�ERPE�
LQ�RQH� RI�WKH�UHVLGHQWLDO�DUHDV��DQG� LPSOLFDWH� WKH�3DOHVWLQLDQV��
%HFDXVH� RI�WKH�WHQVH� VLWXDWLRQ�� VXFK� DQ�DFFXVDWLRQ� ZRXOG� JLYH�
WKH� JRYHUQPHQW�DQ�H[FXVH� WR�FUDFN�GRZQ� RQ� WKH�3DOHVWLQLDQV��
HVSHFLDOO\� WKRVH� ZKR� DUH� DFWLYH� SROLWLFDOO\�� 7KDW
V� ZK\� WKH\�
ZRUNHG� YHU\�KDUG� GXULQJ�WKDW� SHULRG�� DQG� WKH\�ZDWFKHG� DOO�
VXVSLFLRXV� HOHPHQWV�� 7KH\� SURWHFWHG� WKH�.XZDLWL� JRYHUQPHQW�
PRUH�WKDQ�WKH�.XZDLWL�SROLFH� GLG��

:KHQ�\RX� WDON�DERXW� SUHVHUYLQJ�WKH�DELOLW\� WR�SDUWLFLSDWH� LQ�
SROLWLFDO� DFWLRQ� ZKDW�GRHV� WKDW�UHDOO\�PHDQ"�

7KH� 3DOHVWLQLDQV� DUH�SROLFLQJ� WKHPVHOYHV�VR� DV�WR�QRW� LQWHUIHUH�
LQ� .XZDLWL� SROLWLFV�� 7KH\� FRQWLQXH� WR� UHFUXLW��RUJDQL]H� DQG�
UDLVH�IXQGV�� %XW�WKH\�VKRXOG� QRW�UHDFK�EH\RQG� WKHLU�OLPLWV�LQ�
WKH�.XZDLWL� FRPPXQLW\�� 7KDW
V� QRW�WKHLU�EXVLQHVV�� 7KLV� LV�WKH�

PHVVDJH� WKH�JRYHUQPHQW�ZDQWHG� WR�JHW�DFURVV�� ,I�\RX�ZDQW�WR�
VWD\� EXV\�ZLWK�\RXU� SHRSOH�� GR� LW��'RQ
W� PDNH� DQ\� WURXEOH�
IRU�XV��ZH�ZRQ
W� PDNH� DQ\�WURXEOH� IRU�\RX��

$UH�DOO�WKH�3DOHVWLQLDQ� RUJDQL]DWLRQV� UHSUHVHQWHG�LQ�.XZDLW"�

<HV�� DQG� WKH\�ZHQW�WR�VHH�WKH�PLQLVWHU�RI�LQWHULRU�DQG�H[SODLQ"�
HG� WR� KLP�WKDW� WKH\�VDZ�ZKDW
V� KDSSHQLQJ� QRZ� LQ�.XZDLW� DL�
.XZDLWL� EXVLQHVV�� LQWHUQDO� DIIDLUV��DQG� WKDW� WKH\� KRSHG� LW�
ZRXOGQ
W� DIIHFW� WKHLU� RSHUDWLRQ�� %XW� ZKHUH� LW� KDV� DIIHFWHG�
WKHP� LV� LQ�WKH�DUHD� RI�LQIRUPDWLRQ�� DFFHVV� WR�QHZVSDSHUV�� IRU�
H[DPSOH��

,
G� OLNH� WR�SXUVXH� WKH�ZKROH� TXHVWLRQ� DERXW� WKH�SRVVLELOLW\� RI�

DYRLGLQJ� VHULRXV� SUREOHPV� ZLWK�WKH�.XZDLWL� JRYHUQPHQW��&DQ�

\RX� IRUHVHH�FLUFXPVWDQFHV� LQ�ZKLFK� WKLV�NLQG�RI�FRQWUDGLFWLRQ�
EHFRPHV� DQ� XQDYRLGDEOH� SUREOHP"� 'R� \RX�EHOLHYH� WKDW�HYHQ�LQ�
WKHVH� FDVHV� WKH� 3DOHVWLQLDQV� ZLWK�GLVFUHWLRQ� FDQ� DYRLG� D� UHDO�
VKRZGRZQ"�

:HOO�� ,� DP� SRVLWLYH� WKDW�WKH� 3DOHVWLQLDQV� DUH�WU\LQJ�WKHLU�EHVW�
WR� DYRLG� LW��%XW� LI�ZKDW
V� KDSSHQLQJ� LQ�.XZDLW� LV�OLQNHG�WR�WKH�
/HEDQHVH� VLWXDWLRQ�� ,�ZRXOG� VD\� WKDW�WKH�SRVLWLRQ� RI�WKH�.X"�
ZDLWL� DXWKRULWLHV� YLV�D�YLV�WKH� 3DOHVWLQLDQV� ZLOO� EH� GHWHUPLQHG�
E\�WKH�RXWFRPH� RI�WKH� /HEDQHVH� VLWXDWLRQ�� ,I�WKH\�FRXOG� FRQ"�
WURO� RU� QHXWUDOL]H� WKH� 3/2�� WKH� .XZDLWL� DXWKRULWLHV� ZRXOG�
KDYH� D� FOHDU� KDQG� WR� JR� IXUWKHU��1RW� RQO\� LQ�.XZDLW� EXW�LQ�
WKH� RWKHU� *XOI� VWDWHV� WRR�� ,I�WKH� 3/2� VXUYLYHV�WKLV�WURXEOH�
LQ� /HEDQRQ�� ,�WKLQN�WKH� SRVLWLRQ� RI�WKH�.XZDLWL� JRYHUQPHQW�
ZLOO�EH�PDLQWDLQHG� DW�WKDW�OHYHO��

OV� WKH� 3DOHVWLQLDQ� RU� QRQ�.XZDLWL� FRPPXQLW\�� DV� D� ZKROH��
JURZLQJ�LQ�VL]H� E\�PRUH� WKDQ�WKH�QDWXUDO�UDWH�RI�LQFUHDVH"� OV�
WKHUH�PXFK�LPPLJUDWLRQ"�

7KHUH� LV� LPPLJUDWLRQ�DQG� HPLJUDWLRQ�� ,Q�WKH� ODVW�\HDU� RU�VR�
WKHUH�KDV�EHHQ�D�WUHPHQGRXV�PRYHPHQW�RI�ODERU�DQG�VNLOOV�LQWR�
.XZDLW� DQG� IURP�.XZDLW� GRZQ� WKH�*XOI��7KH� *XOI�VWDWHV�DUH�
QRZ� RIIHULQJ�PRUH� DWWUDFWLYH� VDODULHV�� EHQHILWV�� SDUWLFXODUO\�
KRXVLQJ��WR� WKH�SRLQW�ZKHUH�QRZ� .XZDLW� LV�UHDOO\�LQ�FRPSHWL"�
WLRQ� ZLWK� WKRVH� VWDWHV� WR� DWWUDFW� VNLOOHG�ZRUNHUV� DQG� SURIHV"�
VLRQDOV� WR� VWD\�RQ�� 7KH�PRYHPHQW� LV�D�YHU\�VL]HDEOH� RQH�� 7KHUH�
DUH�� WKRXJK�� PRUH� FRPLQJ� LQ� WKDQ� JRLQJ� RXW�� 7KHUH� LV� QR�
GRXEW� WKDW�WKH�QDWLYH�.XZDLWLV� DUH�IDU�RXWQXPEHUHG� E\�H[SD"�
WULDWHV��

+DYH� WKHUH�EHHQ� PDQ\� 3DOHVWLQLDQV� FRPLQJ� WR�.XZDLW� IURP�
/HEDQRQ"�

,QLWLDOO\�WKHUH�ZDV� D� VL]HDEOH� LQIOX[�RI�3DOHVWLQLDQV�� DQG� VRPH�
/HEDQHVH�� $W�RQH�SRLQW�LQ�WLPH�WKH�JRYHUQPHQW�VWRSSHG� DGPLW"�
WLQJ�WKRVH� SHRSOH� E\�UHVWULFWLQJ�WKH� LVVXDQFH� RI�HQWUDQFH�YLVDV��
OLPLWLQJ�WKHP� WR� EXVLQHVVPHQ�� 1RZ� \RX� FDQ� RQO\� JHW�D� YLVD�
IURP�WKH�.XZDLWL� HPEDVV\� LQ�\RXU�KRPH� FRXQWU\�DQG�WKLV�KDV�
WKH�HIIHFW�RI�PDNLQJ�LW�GLIILFXOW�IRU�WKHP�WR�FRPH� WR�.XZDLW��

,�WKLQN�ZKDW
V� JRLQJ�WR�GHWHUPLQH�WKH�FRXUVH� RI�DFWLRQ� LV�
WKH�VLWXDWLRQ� LQ�/HEDQRQ�� OW�LV�SDUW�RI�WKH�6LQDL�DJUHHPHQW��WKH�
*RODQ� +HLJKWV�GLVHQJDJHPHQW�� WKH� VWDWXV� RI� WKH� 3/2� LQ�JHQ"�
HUDO�� DOO� WKLV�DIIHFWV�WKH� VWDWXV� RI� 3DOHVWLQLDQV� LQ�WKHVH�FRXQ"�
WULHV��$QG�DOVR�WKRVH�FRXQWULHV
� DSSURDFK� WR�3DOHVWLQLDQV� LQ�SDU"�
WLFXODU� DQG� H[SDWULDWHV� LQ�JHQHUDO�LV�D� VHFXULW\�LVVXH�IRU�WKHP��
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7KH\� FDQQRW� WDNH� ULVNV��7KH\� FDQ� VDFULILFH� LQGXVWULDOL]DWLRQ�
DQG� FRQVWUXFWLRQ� IRU�WKH� VDNH� RI� VHFXULW\��7KH\� FDQ�PDQDJH�
ZLWKRXW�� <RX� NQRZ� WKDW�WKH�PDMRU� LQGXVWULDO�SURMHFWV� LQ�WKH�
*XOI�DUHD�DUH�FDSLWDO� LQWHQVLYH�UDWKHU�WKDQ�ODERU�LQWHQVLYH��

:KDW�GR� WKH�SODQQHUV� SURMHFW� WR�EH� WKH�UROH� RI� WKH�QRQ�.X"�
ZDLWL�ODERU� IRUFH�WHQ�\HDUV�IURP�QRZ"�

,W
V�DOZD\V� DQ� LVVXH�IRU�WKH�.XZDLWLV�� ZKDW�WR�GR�ZLWK�WKH�QRQ��
.XZDLWLV�� ,W
V� DQ� LVVXH� VRFLDOO\�� EHFDXVH� WKH\� DUH� LQWURGXFLQJ�
QHZ� YDOXHV� WKDW� WKH� .XZDLWLV� ZHUH� QRW� IDPLOLDU�ZLWK�� ,W
V�DQ�
HFRQRPLF� LVVXH�� D�SROLWLFDO� LVVXH��D�VHFXULW\�LVVXH��EHFDXVH� WKH�

PLQJOLQJ�EULQJV�LQ�QHZ� LGHDV� DQG�GLVUXSWV�WKH�WUDGLWLRQDO�ZD\�
RI�WKLQNLQJ�DQG� VRFLDO� FRQWURO�� %XW�ZKDW� WR�GR� DERXW� LW"�1RQ��
.XZDLWL�ZRUNHUV�DUH�LQGLVSHQVDEOH��

&RXOG� \RX�VSHDN� PRUH�VSHFLILFDOO\�DERXW� WKH�SUREOHPV� RI�UHOD"�
WLRQV�EHWZHHQ� WKH�FRPPXQLWLHV"� ,Q� WKH�VRFLDO� VSKHUH��LV�WKHUH�
.XZDLWL� UHVHQWPHQW� DJDLQVW� WKH� LQWURGXFWLRQ� RI� QHZ� VRFLDO�
PRUHV"�

7KHUH�XVHG�WR�EH�D�VWURQJ�UHDFWLRQ��EXW�QRZ�LW�LV�VXEVLGLQJ��7HQ�
\HDUV�DJR� WKHUH�XVHG� WR�EH�YHU\�VWURQJ�DQG�YHU\�RSHQ�KRVWLOLW\��
,W
V� FKDQJLQJ�� 7KH\� XQGHUVWDQG� WKDW� WKH\� FDQQRW� GR� HYHU\"�
WKLQJ��.XZDLW� LV�QRW�D�QDWLRQ� LQ�WKDW�VHQVH�� 7KH\�GRQ
W� KDYH�D�
ZRUNLQJ�FODVV�� 7DNH� WKH�H[SDWULDWHV� RXW��WKHUH�DUH�QR�.XZDLWLV�
WKDW�FDQ� FRQVWUXFW��EXLOG��UHSDLU��PDLQWDLQ��EH�SOXPEHUV�� <RX�
FDQQRW� ILQG�D� .XZDLWL� WDLORU��IRU�H[DPSOH�� RU�D�KDLU�VW\OLVW��RU�
EDUEHU��RU�QXUVH��RU�ODE�WHFKQLFLDQ�� $�JRRG� QXPEHU�RI�WKHP�DUH�

DVSLULQJ�QRZ� WR� EH�D�JHQHUDO�PDQDJHU�RI�D�FRPSDQ\�� RU�VLW�RQ�
WKH�ERDUG� RI�GLUHFWRUV��,Q�UHDO�HVWDWH��FRQVWUXFWLRQ��FRQWUDFWLQJ�
DQG� VXE�FRQWUDFWLQJ�� MRLQW� YHQWXUHV� ZLWK� IRUHLJQ�FRPSDQLHV��
WKH� IRUHLJQ� FRPSDQ\� SURYLGHV� PDQDJHUV�� FRQVXOWDQWV�� DQG�

HYHU\WKLQJ��DQG�WKH�.XZDLWLV�FDQ�KDYH�WKH�WLWOH��

<RX�PHQWLRQHG� WKDW�\RX� GRQ
W� WKLQN�WKH�SDUOLDPHQWDU\�RSSR"�
VLWLRQ� DPRXQWV� WR� YHU\�PXFK�� 'R� \RX� VHH� DQ\� VLJQV�RI� WKLV�

FKDQJLQJ� LQ� WKH�IXWXUH��RI�SROLWLFDO� RUJDQL]DWLRQV�� WHQGHQFLHV��
FXUUHQWV��DQ\WKLQJ�WKDW�ZRXOG� EH�D�SRWHQWLDO� DOO\�IRU�WKH�3DOHV"�
WLQLDQ�FRPPXQLW\� LQ�.XZDLW"�

,� UHDOO\� GRQ
W�� HYHQ� LQ�UHDFWLRQ� WR� WKH� GLVVROXWLRQ� RI� SDUOLD"�
PHQW��7KH\�DUH�QRW�GRLQJ�DQ\WKLQJ��UHDOO\��0D\EH�WKH\�ZLOO�JHW�
WRJHWKHU�IRU�D�JLQ�DQG� WRQLF� DQG�UHPLQLVFH�DERXW� WKH�ROG�GD\V��
%XVLQHVV� VWLOO�JRHV� RQ�� 7KH\� VWLOO�ZRUN� WKHLU�GHDOV� DQG� WUDQV"�
DFWLRQV��

:KDW�DERXW� RWKHU�H[SDWULDWHV� LQ�.XZDLW"� $UH� WKHUH�DQ\�IRUPV�
RI�SROLWLFDO� RU�VRFLDO� FRKHVLRQ� DPRQJ� WKHP"�

1R�� 7KHUH
V� WKH� 3DOHVWLQLDQ� FRPPXQLW\�� 7KHQ� WKHUH
V� WKH�

(J\SWLDQV�� ,UDQLDQV�� 6\ULDQV�� /HEDQHVH�� ,QGLDQV��VRPH� 6DXGLV��
7KHUH� XVHG� WR� EH� D� VL]HDEOH� FRPPXQLW\� RI� ,UDTLV� EXW� LW
V�
GZLQGOHG� LQ� WKH� ODVW� ILYH�\HDUV�� 7KHQ� WKHUH� DUH� (XURSHDQV��
$PHULFDQV��-DSDQHVH�� 7KH�-DSDQHVH� DUH�YHU\�FRKHVLYH�� 0RVW�DUH�
RQ� DVVLJQPHQWV��SURYLGLQJ�WHFKQLFDO� VHUYLFHV��FRQVXOWLQJ��PDU"�

NHWLQJ�DJHQWV�� ,Q�FRQVWUXFWLRQ� QRZ� \RX� KDYH� PDMRU� .XZDLWL�
FRQWUDFWRUV�� %XW�ZKHQ� LW�FRPHV�WR�KXJH�GHDOV� OLNH�WKH�OLTXLILHG�
JDV�SURMHFW��WKH\�FDQ�QRW�XQGHUWDNH�WKLV��EXW�WKH\�ZLOO�GR� VRPH�

VXEFRQWUDFWLQJ�� 6RPH� RI�WKH� .XZDLWL� ILUPV�QRZ� KDYH�FRQVXO"�
WDQWV��DUFKLWHFWV��ZKR�FDQ�GR�WKLV��

&DQ�\RX� WHOO�XV�DQ\WKLQJ�DERXW� WKH�VLWXDWLRQ� LQ�WKH�ORZHU�*XOI"�
7KHUH�LV�QRZ� VRPH� WDON�RI�D�SROLWLFDO� FULVLV�LQ�WKH�8QLWHG�$UDE�
(PLUDWHV��

,�GRQ
W� KDYH�D�WKRURXJK�NQRZOHGJH� RI�WKH�ORZHU�*XOI�UHJLRQ��,�
GR� NQRZ�WKDW�%DKUHLQ�LV�WKH�PRVW�YRODWLOH�� 7KDW
V� DOZD\V� EHHQ�
WKH� FDVH�� ,Q�WKH�8$(�� LI�LW
V�JRLQJ�WR�FRPH� DSDUW�� LW�ZRQ
W� EH�
GXH� WR�PDVV�SUHVVXUHV��EXW�EHFDXVH� RI�WULEDO�IHXGDOLVP�DQG�WKH�
DQWDJRQLVPV� EHWZHHQ� WKH� UXOLQJ�VKHLNKV�� 7KHUH� DUH� QR� WUDGH�
XQLRQV� RU� VWXGHQW� PRYHPHQWV� WKHUH�� ,� WKLQN�WKH� VLWXDWLRQ� LQ�
%DKUHLQ� LV�ZRUVH� WKDQ�DQ\ZKHUH� LQ�WKH�*XOI�EHFDXVH� WKH�RSSR"�
VLWLRQ� PRYHPHQW� WKHUH� LV� OHVV� D� SDUW�RI�WKH� V\VWHP�� LV�PRUH�
RSSRVHG� WR� WKH� UHJLPH��7KH� ZRPHQ
V� PRYHPHQW��WKH�VWXGHQW�
PRYHPHQW�� DUH�PDWXUH� HQRXJK� QRW� WR� EH� WDNHQ� RYHU� E\�WKH�
HVWDEOLVKPHQW�� %XW� %DKUHLQ� KDV� QR� VL]HDEOH� SRSXODWLRQ� WR�
FUHDWH�WKDW�PXFK�RI�D�SUREOHP��

/LYLQJ�LQ�.XZDLW�� KDYH� \RX� VHHQ� DQ\�VLJQV�RI�FRPSHWLWLRQ� EH"�
WZHHQ�,UDQ�DQG�6DXGL� $UDELD� LQ�.XZDLW"�

7KLV� LV�DQ� H[WUHPHO\� VHQVLWLYH�WRSLF� IRU�WZR� UHDVRQV�� .XZDLW�
KDV�D� VL]HDEOH� ,UDQLDQ�FRPPXQLW\��PRVWO\�ZRUNHUV��$QG� WKHUH�
DUH� DOVR� 6KL
D� ,UDQLDQV�ZKR� PLJUDWHG�D� ORQJ�WLPH�DJR�ZKR� DUH�
QRZ� QDWLYH�.XZDLWLV�� 7KHLU�DIILQLW\�WKRXJK�LV�ZLWK�,UDQ�UDWKHU�
WKDQ� WKH� $UDE� ZRUOG�� :KHQ�\RX� OLYH�WKHUH�\RX� FDQ� IHHO�WKLV��
2QH� RI�WKH�.XZDLWL� IDPLOLHV�RULJLQDOO\�IURP�,UDQ�ZLOO�RQO\�KLUH�
,UDQLDQ� ZRUNHUV�� 7KH� ,UDQLDQ� FRPPXQLW\� QXPEHUV� DERXW�
��������� ,Q�WKH�ODVW�3DUOLDPHQW�WKHUH�ZHUH�QLQH�6KL
D� PHPEHUV��
7KH\� VSHDN� $UDELF� DQG� )DUVL�� ,W
V�PDQLIHVWHG� LWVHOI�LQ�WKHLU�
DUFKLWHFWXUH�WRR��ZKLFK�KDV�D�GHILQLWHO\�,UDQLDQ�IODYRU��

6XUYLYDO� LQ� .XZDLW� PHDQV� PRYLQJ� GHIHQVLYHO\�� .HHS� LQ�
PLQG� DOZD\V� WKDW� WKH� SHRSOH� LQ�.XZDLW� DUH� WKHUH�WR�PDNH� D�
EXQGOH�� 7KH\� DUH�WKHUH�EHFDXVH� WKH\�KDG� OLWWOH�FKRLFH� LQ�WKHLU�
ODQG�RI�RULJLQ��

D�
(<(6� 2)� 7+(� :25'6�� 5(92/87,21"�
$5<� (*<37,$1� 6,1*(5� 6+(,.+� ,0$0�
21� 5(&25'� )25� ),567� 7,0(����

7KH� ILUVW�ORQJ�SOD\LQJ�UHFRUG�RI��6KHLNK�,PDP���WKH�
UHYROXWLRQDU\�(J\SWLDQ�VLQJHU��LV�QRZ�DYDLODEOH�IURP�WKH�
QRQ�SURILW�RUJDQL]DWLRQ�� &$55(�)285� ,17(51$"�
7,21$/�������GH�/RULPLHU��0RQWUHDO��4XHEHF��&DQDGD��

6KHLNK�,PDP��D�SRSXODU�VLQJHU��KDV�EHHQ�IRUELGGHQ�
IURP�VLQJLQJ�SXEOLFO\�LQ�(J\SW��KLV�VRQJV�FDQQRW�EH�
EURDGFDVW�WKHUH��6R� IDU��WKH\�KDYH�FLUFXODWHG�RQ�KRPH"�
PDGH�FDVVHWWH�UHFRUGLQJV��PDGH�GXULQJ�LQIRUPDO�JDWKHU"�
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