
0HQWDO�KHDOWK��IDFLQJ�WKH�FKDOOHQJHV��EXLOGLQJ�VROXWLRQV$ERXW�XV��EXW�VWLOO�ZLWKRXW�XV
5HSRUW�RQ�WKH�:+2�0LQLVWHULDO�&RQIHUHQFH�RQ�0HQWDO�+HDOWK��+HOVLQNL��)LQODQG��������-DQXDU\�������%\�:LOPD�%RHYLQN��ZERHYLQN#WULPERV�QO�
$PRQJ�VRPH�����SHRSOH�WHQ�WR�ILIWHHQ�XVHUV�VXUYLYRUV�RI�SV\FKLDWU\�ZHUH�SUHVHQW�DW�WKH�0LQLVWHULDO�PHHWLQJ�RQ�0HQWDO�+HDOWK�LQ�(XURSH�IURP������WK -XQH�LQ�+HOVLQNL�)LQODQG��7KLV�PHHWLQJ�ZDV�WKH�UHVXOW�RI�DOPRVW�WHQ�\HDUV�RI�SUHSDUDWLRQ�E\�:+2��WKH�(XURSHDQ�8QLRQ��WKH�&RXQFLO�RI�(XURSH�DQG�D�QXPEHU�RI�PHPEHU�VWDWHV�RI�:+2�(XURSHDQ�5HJLRQ��,WV�DLP�ZDV�WR�JHW�WKH�FRQVHQW�RI�WKH����FRXQWULHV�LQ�WKH�:+2�(XURSHDQ�UHJLRQ�RQ�(XURSHDQ�PHQWDO�KHDOWK�SROLF\�GHVFULEHG�LQ�WKH�0HQWDO�+HDOWK�'HFODUDWLRQ�IRU (XURSH�DQG�LQ�WKH�0HQWDO�+HDOWK�$FWLRQ�SODQ�IRU�(XURSH�
� 7ZR�GD\V�EHIRUH�&KULVWPDV�WKH�FKDLU�RI�(1863�DVNHG�ZKHWKHU�,�ZDQWHG�WR�EH�D�GHOHJDWH�LQ�)LQODQG�LQ�-DQXDU\��7KH�RUJDQLVHUV�LQYLWHG�0DU\�1HWWOH�DQG�*DERU�*RPERV�DV�VSHDNHUV�DQG�D�IHZ�SODFHV�ZHUH�FUHDWHG�IRU�(1863�GHOHJDWHV��3ODFHV�\HV��EXW�QR�PRQH\�FDPH�ZLWK�LW�IRU�WULS�DQG�VWD\��-XVW�D�IHZ�ZHHNV�WR�JR��QR�PRQH\��QR�LQIRUPDWLRQ��/XFNLO\�P\�RUJDQLVDWLRQ�DQG�LW¶V�SUHVLGHQW�DUH�PRUH�DQG�PRUH�EHFRPLQJ�DZDUH�RI�WKH�LPSRUWDQFH�RI�XVHU�LQYROYHPHQW�DQG�,�JRW�IDFLOLWDWHG�DQG�,�ZHQW���
)LIW\�WZR�FRXQWULHV�VHQW����PLQLVWHUV�RI�KHDOWK�DQG�DQ�XQNQRZQ�QXPEHU�RI�VHFUHWDULHV�RI�VWDWH�DQG�RWKHU�FRXQWU\�GHOHJDWHV��$OVR�VHYHUDO�QJR¶V��QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��OLNH�(1863��$PQHVW\�,QWHUQDWLRQDO�RU�WKH�$VVRFLDWLRQ�RI�(XURSHDQ�3V\FKLDWULVWV��REVHUYHUV��WHPSRUDU\�DGYLVRUV�DQG�WKH�SUHVV�ZHUH�SUHVHQW��$OO�JDWKHUHG�LQ�D�ODUJH�FRQIHUHQFH�URRP�LQ�+HOVLQNL�IRU�D���GD\�SURJUDPPH��6FKHGXOHG�ZHUH�SOHQDU\�VHVVLRQV��SOHQDU\�GLVFXVVLRQ��SDUDOOHO�VHVVLRQV�DQG��RI�FRXUVH��WKH�DGRSWLRQ�RI�WKH�GHFODUDWLRQ�DQG�DFWLRQ�SODQ��$OO�WKH�SHRSOH�SUHVHQW�RSHQHG�ZLWK�D�PLQXWH�RI�VLOHQFH�IRU�WKH�7VXQDPL�YLFWLPV�
� :KHQ�,�HQWHUHG�WKH�ODUJH�FRQIHUHQFH�URRP�,�ZDV�YHU\�LPSUHVVHG�WR�VHH�WKH�QDPHV�RI�DOO�WKRVH�FRXQWULHV�RQ�WKH�SODWHV��%HODUXV��6DQ�0DULQR��*HRUJLD��7VDD��8.��6ZHGHQ��,WDO\�RI�FRXUVH�����&RXQWULHV��,�GLGQ¶W�HYHQ�NQRZ�WKH�(XURSHQ�UHJLRQ�GLG�KDYH�WKLV�PDQ\�FRXQWULHV��%HFDXVH�,�IHOW�VR��RYHUZKHOPHG�,�VWDUWHG�WKH�PHHWLQJ�YHU\�WROHUDQW��LI�QRW�WR�VD\�YHU\�QDLYH��,�WKRXJKW��LW�LV�KXJH�SROLWLFDO�HIIRUW�WR�KDYH�DOO�WKHVH�FRXQWULHV��ZKLFK�VXFK�GLIIHUHQFHV�LQ�VRFLDO�HFRQRPLF�FLUFXPVWDQFHV��DFFHSW�RQH�PHQWDO�KHDOWK�GHFODUDWLRQ��RI��FRXUVH�:+2�FDQ¶W�DW�WKLV�VWDJH�LQYROYH�XVHUV�RU�XUJH�WKHVH�FRXQWULHV��PRUH�WKDQ�WKH\�GLG��WR�GR�VR��7KHUH�DUH�PRUH�LPSRUWDQW�LVVXHV�DW�VWDNH��6R�,�WKRXJKW���
&KDOOHQJHV�LQ�WKH�(XURSHDQ�0HQWDO�KHDOWK�SROLF\�DUH��LQ�ZRUGV���XVHU�SDUWLFLSDWLRQ��KXPDQ�ULJKWV��HYLGHQFH�EDVH�DQG�EHVW�SUDFWLFHV��ILQGLQJ�UHDOORFDWLQJ�UHVRXUFHV��0HQWDO�KHDOWK�LV�SXEOLF�KHDOWK�ZKLFK�PHDQV�DQ�HPSKDVLV�RQ�QRQPHGLFDO�VROXWLRQV�WR�KXPDQ�GLVWUHVV�DQG��SUHYHQWLQJ�VRFLDO�H[FOXVLRQ��7KH�SULPDU\�DLP�LV�WR�LPSURYH�WKH�ZHOOEHLQJ�RI�SHRSOH�DQG�WKHLU�IXQFWLRQLQJ�E\�IRFXVVLQJ�RQ�VWUHQJWKV�DQG�UHVRXUFHV��UDLVLQJ�WKH�UHVLOLHQFH�DQG�LPSURYH�SURWHFWLYH�H[WHUQDO�IDFWRUV�
� ,�ZDV�LPSUHVVG�E\�DOO�WKLV�DWWHQWLRQ�IRU�VRFLDO�DQG�VRFLHWDO�IDFWRUV�LQ�FDXVLQJ�PHQWDO�LOO�KHDOWK�DQG�LQ�KHDOLQJ�GLVWUHVVHG�SHUVRQV��$�ORW�RI�LQWHUHVWLQJ�LQIRUPDWLRQ�DV�ZHOO��,QIRUPDWLRQ�DW�(XURSHDQ�OHYHO�ZDV�D�UHOLHI�IRU�PH�DIWHU�DOO�WKLV�PLQLDWXUH�VWXII�LQ�P\�RZQ�FRXQWU\��
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�
(XURSH�KDV�VHYHUDO�SUREOHPV��:H�KDYH�PRUH�GHDWKV�E\�VXLFLGH�WKDQ�E\�WUDIILF�DFFLGHQWV��3UREOHPV�RI�PHQWDO�KHDOWK�DUH�XQGHUHVWLPDWHG��$W�(XURSHDQ�OHYHO�WKHUH�DUH�VHYHUDO�HWKLFDO�GLOHPPDV�OLNH�VWLJPD�DQG�SUHMXGLFH��2QH�RI�WKH�PDQ\�VORJDQV�,�KHDUG�GXULQJ�WKHVH�GD\V�ZDV��:H�DOO�DUH�HTXDO��ZH�DOO�DUH�GLIIHUHQW��0HQWDO�GLVRUGHUV�DUH�OLQNHG�ZLWK�SRYHUW\��XQHPSOR\PHQW��WUDXPD�YLROHQFH���WKHUH�LV�D�YLFLRXV�FLUFOH������RI�WKH�EHGV�DUH�LQ�ODUJH�LQVWLWXWLRQV��(XURSH�GRHVQ¶W�GR�JRRG�DW�WKLV�SRLQW��ZRUOG�UHFRUG���7KH�PHQWDO�KHDOWK�EXGJHW�LV�MXVW�D�IUDFWLRQ�RI�WKH�WRWDO�KHDOWK�EXGJHW��������LQ�SRRU�FRXQWULHV�RI�WKH�ZRUOG��7KHUH�LV�D�WUHDWPHQW�JDS��LQ�GHYHORSHG�FRXQWULHV������WR�������RI�WKH�QHHGV�DUH�QRW�PHW��,Q�GHYHORSLQJ�FRXQWULHV����WR�����RI�SHRSOH�ZLWK�PHQWDO�KHDOWK�FDUH�SUREOHPV�GLGQ¶W�UHFHLYH�WUHDWPHQW��7KHUH�DUH�VHYHUDO�QHJDWLYH�WUHQGV��x KXPDQ�ULJKWV�DUH�QRW�LPSURYLQJx SUHGRPLQDQFH�RI�DFXWH�DQG�PHGLFDO�FDUH�GLVUHJDUGLQJ�ORQJWHUP�SV\FKRVRFLDO�QHHGVx LQFUHDVLQJ�LQIOXHQFH�RI�SKDUPDFHXWLF�LQGXVWU\
� %XW�,�JRW�PRUH�DQG�PRUH�IUXVWUDWHG�GXULQJ�WKHVH�GD\V��$OOPRVW�DOO�VSHDNHUV�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�HQJDJLQJ�DQG�HPSRZHULQJ�XVHUV��:RUGV��QRW�GHHGV��:+2�DVNHG��VRPHZKHUH�GXULQJ�WKH�SUHSDUDWLRQV��WKH�FRXQWULHV�WR�LQYLWH�QJR¶V��SDUWLFXODUO\�XVHUV��WR�EH�SDUW�RI�WKH�FRXQWU\�GHOHJDWLRQV��VR�,�ZDV�WROG��7KHUH�ZHUH��DV�IDU�DV�,�FRXOG�WHOO��WZR�FRXQWULHV�ZKR�GLG��1RUZD\�DQG�7VMHFKLD��%XW�DOVR�GXULQJ�WKH�FRQIHUHQFH�LW�ZDV�REYLRXV�ZKHUH�ZH�ZHUH�LQ�KLHUDUFK\��DW�WKH�ERWWRP��6SHDNHUV�LQ�WKH�HQG�RI�D�SOHQDU\�VHVVLRQ��ZLWK�KLJK�SHUIRUPDQFH�RI�*DERU�DQG�0DU\���VHDWHG�DW�WKH�RI�WKH�OLQH�HWF���
2Q�WKH�(XURSHDQ�DJHQGD�FDQ�EH�IRXQG�LVVXHV�OLNH�x HQKDQFLQJ�WKH�VWDWXV�RI�PHQWDO�KHDOWK�FDUH�LQ�SXEOLF�KHDOWKx HQKDQFH�DQG�DOORFDWH�UHVRXUFHVx KXPDQ�ULJKWV
7KH�EXUGHQ�RI�PHQWDO�GLVRUGHUV�LV�LQFUHDVLQJ�DQG�LV�VHFRQG�WR�FDUGLRYDVFXODU�GLVHDVH��(XURSH�KDV�WKH�KLJKHVW�UDWHV�RI�VXLFLGH����������SHU�\HDU��,W�LV�WKH�VHFRQG�FDXVH�RI�GHDWK�DPRQJ�\RXQJ�DGXOWV��7DONLQJ�DERXW�FRVWV�GRHVQ¶W�PHDQ�WDONLQJ�DERXW�PRUH�PRQH\��EXW�DERXW�UHDOORFDWLRQ�UHVRXUFHV��(XURSHDQ�SULQFLSOHV�LQ�EXLOGLQJ�PHQWDO�KHDOW�FDUH�DUH���GULYHQ�E\�QHHGV�H[SHULHQFHV�RI�XVHUV�EDVHG�RQ�HYLGHQFH�VHQVLWLYH�WR�ORFDO�FXOWXUH�DQG�UHVRXUFHV$QG�:+2�FRQVLGHUV�LW�KHU�UHVSRQVLELOLW\�WR�VWLPXODWH�EHVW�SUDFWLFHV��WR�DGYRFDWH�WKHVH�EHVW�SUDFWLFHV�DQG�WR�PRQLWRU�WKHP�
$QG�D�ILQDO�UHPDUN�IURP�D�KLJK�:+2�RIILFLDO��0U�'DQ]R��ZKHQ�SURMHFWV�DUH�ZHOO�GHVLJQHG��\RX�DOZD\V�FDQ�ILQG�PRQH\�
6LQFH�,�JRW�IUXVWUDWHG�DW�KHDULQJ�DOO�WKHVH�ZRUGV��EXW�QRWKLQJ�FRQFUHWH�RQ�XVHU�LQYROYHPHQW��,�DOVR�JRW�QHUYRXV��%HFDXVH�,�NQHZ�,�KDG�WR�DVN�IRU�WKH�PLFURSKRQH�WR�JHW�ULG�RI�WKLV�IUXVWUDWLRQ��$QG�DVNLQJ�IRU�WKH�PLFURSKRQH�LV�VRPHWKLQJ�%,*�DW�VXFK�D�FRQIHUHQFH��%XW�,�VXFFHHGHG�LQ�JLYLQJ�D�VWDWHPHQW�RQ�EHKDOI�RI�(1863�
³,�DP�D�GHOHJDWH�RI�WKH�(XURSHDQ�1HWZRUN�RI�8VHUV�DQG�6XUYLYRUV�RI�3V\FKLDWU\��,�DP�RQH�RI�WKH�YHU\�IHZ�XVHUV�SUHVHQW�DW�WKLV�PHHWLQJ��,�DP�DOVR�D�UHVHDUFKHU�LQ�WKH�DUHD�RI�XVHU�LQYROYHPHQW�DQG�HPSRZHUPHQW��)URP�WKLV�FRPELQDWLRQ�RI�UROHV�,�ZRXOG�OLNH�WR�PDNH�D�UHFRPPHQGDWLRQ�WR�WKH�PLQLVWHUV�RI�(XURSH�DQG�WR�:+2�



�
7KH�SDVW�IHZ�GD\V�DOOPRVW�DOO�RI�WKH�VSHDNHUV�SRLQWHG�RXW�WKH�LPSRUWDQFH�RI�XVHU�LQYROYHPHQW���SDUWLFLSDWLRQ�DQG�HPSRZHUPHQW��,�VHQVH�ULVN�WKDW�WKHVH�ZRUGV�ZLOO�UHPDLQ�DEVWUDFW�FRQFHSWV�RU�LGHRORJLFDO�SULQFLSDOV��7KDW�PRVW�RI�XV�ZLOO�QRW�EH�DEOH�WR�JHW�D�FOHDU�DQG�UHDOLVWLF�SLFWXUH�RI�KRZ�WR�ZRUN�V\VWHPDWLFDOO\�WRZDUGV�XVHU�LQYROYHPHQW�RU�KRZ�WR�IDFLOLWDWH�XVHU�HPSRZHUPHQW��6R�,�ZRXOG�OLNH�WR�SURSRVH�WR�WKH�0LQLVWHUV�RI�(XURSH�DQG�WR�:+2�L� WKDW�ZH�VXSSRUW�WKH�GHYHORSPHQW�RI�EHVW�SUDFWLFHV�RI�XVHU�LQYROYHPHQW�LQ�IRXU�WR�ILYH�GLIIHUHQW�(XURSHDQ�UHJLRQV�LL� WKDW�ZH�PRQLWRU�WKHVH�EHVW�SUDFWLFHV�IRU�WKH�FRPLQJ�\HDUV�LLL� DQG�WKDW�ZH�GHYHORS�DQG�GLVVHPLQDWH�NQRZOHGJH�DERXW�HIIHFWLYH�PRGHOV�RI�XVHU�LQYROYHPHQW�DQG�OHDUQ�DERXW�SLWIDOOV�DQG�VXFFHV�IDFWRUV�7KH�(XURSHDQ�XVHUQHWZRUN�LV�RIIHULQJ�WR�KHOS�\RX�ILQG�DQG�GHYHORS�WKHVH�SUDFWLFHV��:H�KDYH�WKH�H[SHULHQFH��ZH�DUH�GHYHORSLQJ�NQRZOHGJH�DQG�ZH�DUH�SUHSDUHG�WR�GLVVHPLQDWH�ERWK�WR�KHOS�WKH�0HQWDO�+HDOWK�DFWLRQ�SODQ�ZRUN��7KDQN�\RX�´
� ,�GLG�LW��7KH�IORRU�ZDV�PLQH�IRU�D�IHZ�VHFRQGV���
7KH�0HQWDO�+HDOWK�$FWLRQ�3ODQ�VKRZV�WKH�QH[W�SULRULWLHV�IRU�WKH�QH[W�GHFDGH�L� IRVWHU�DZDUHQHVV�RI�WKH�LPSRUWDQFH�RI�PHQWDO�ZHOO�EHLQJ�LL� FROOHFWLYHO\�WDFNOH�VWLJPD��GLVFULPLQDWLRQ�DQG�LQHTXDOLW\��DQG�HPSRZHU�DQG�VXSSRUW�SHRSOH�ZLWK�PHQWDO�KHDOWK�SUREOHPV�DQG�WKHLU�IDPLOLHV�WR�EH�DFWLYHO\�HQJDJHG�LQ�WKLV�SURFHVV�LLL� GHVLJQ�DQG�LPSOHPHQW�FRPSUHKHQVLYH��LQWHJUDWHG�DQG�HIILFLHQW�PHQWDO�KHDOWK�V\VWHPV�WKDW�FRYHU�SURPRWLRQ��SUHYHQWLRQ��WUHDWPHQW�DQG�UHKDELOLWDWLRQ��FDUH�DQG�UHFRYHU\�LY� DGUHVV�WKH�QHHG�IRU�D�FRPSHWHQW�ZRUNIRUFH��HIIHFWLYH�LQ�DOO�WKHVH�DUHDV�Y� UHFRJQL]H�WKH�H[SHULHQFH�DQG�NQRZOHGJH�RI�VHUYLFH�XVHUV�DQG�FDUHUV�DV�DQ�LPSRUWDQW�EDVLV�IRU�SODQQLQJ�DQG�GHYHORSLQJ�VHUYLFHV�
<RX�FDQ�ILQG�PRUH�DERXW�WKH�0HQWDO�+HDOWK�'HFODUDWLRQ�IRU�(XURSH�DQG�DERXW�WKH�DFWLRQ�SODQ�RQ�
KWWS���ZZZ�HXUR�ZKR�LQW�PHQWDOKHDOWK�FRQIHUHQFH���������B�
7R�H[HFXWH�WKH�'HFODUDWLRQ�:+2�KDV��DPRQJ�RWKHU��DSSRLQWHG�IRXU�WKHPHV DQG�IRU�HDFK�WKHPH�D�/HDGLQJ�&ROODERUDWLRQ�&HQWHU��7KH�WKHPHV�DQG�DSSRLQWHG�RUJDQLVDWLRQV�DUH�� 6WLJPD��6FKRWODQG�JRYHUQPHQW�� 3URPRWLRQ�DQG�3UHYHQWLRQ��67$.(6��)LQODQG�� 6HUYLFHV�DQG�ZRUNIRUFH��,WDO\�� ,QIRUPDWLRQ��UHVHDUFK��GLVVHPLQDWLRQ��7ULPERV�LQVWLWXWH� 7KH�1HWKHUODQGV�
,��ZRXOG�OLNH�WR�HQG�ZLWK�D�VPDOO�DQHFGRWH��$W�RQH�SRLQW�GXULQJ�WKH�FRQIHUHQFH�LQ�D�SOHQDU\�VHVVLRQ�*DERU�PHQWLRQHG�WR�IHHO�VRPHZKDW�OLNH�DQ�DQLPDO�LQ�D�]RR��VLQFH�WKHUH�ZHUH�VR�IHZ�XVHUV��7KH�FKDLU�DQVZHUHG���OLNH�LQ�D�]RR�\RX�FDQ¶W�WHOO�ZKR�DUH�WKH�YLVLWRUV�DQG�ZKR�DUH�WKH�DQLPDOV��,Q�P\�QRWHV�,�IRXQG�EDFN�WKH�DQQRWDWLRQ���WKLV�]RR�ZLOO�JR�EDQNUXSW�VRRQ�LI�\RX�FRXQW�WKH�QXPEHU�RI�DQLPDOV�RIILFLDOV��WR�EH�IHG�DQG�LI�ZH��WKH�YHU\�IHZ�XVHUV�SUHVHQW��VKRXOG�EH�WKH�SD\LQJ�YLVLWRUV�WR�NHHS�WKH�EXVLQHVV�JRLQJ�
1R�KHDOWK�ZLWKRXW�PHQWDO�KHDOWK��1R�PHQWDO�KHDOWK�ZLWKRXW�XV��,LQYROYH�XV��OHW�XV�LQ��1RWKLQJ�DERXW�XV�ZLWKRXW�XV�
:%�������
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