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C]]haf_�al�J]Yd2�9jl$�9[lanake�
Yf\�l`]�
=Ykl�9kaY�Emdlalm\]�

9LHZ�IURP�WKH�FRYHUHG�SXEOLF�SOD]D�ZKHUH�2FFXS\�&HQWUDO�NHHSV�FDPS�
�DW�WKH�EDVH�RI�WKH�+6%&�KHDGTXDUWHUV�LQ�+RQJ�.RQJ�������

7KH�ODVW� WLPH�,�URGH�XS�WKHVH�6LU�1RUPDQ�)RVWHU�GHVLJQHG�
HVFDODWRUV�ZDV�DQ�HPHUJHQF\�WULS�HVSHFLDOO\�WR�+RQJ�.RQJ�
LVODQG�DIWHU�P\�EDQN�FDUG�ZDV�VZDOORZHG�E\�DQ�$70�PDFKLQH�
LQ�.RZORRQ��7KDW�SDUWLFXODU�EOXQGHU�RI�HQWHULQJ�P\�SDVVFRGH�
LQFRUUHFWO\� WKUHH� WLPHV�ZDV�DQ� LQFRQYHQLHQW�PLVKDS�� WKH�
DXQWLHV�MRNHG�LQ�WKHLU�XVXDO�KXPRXU��´<RX�GLGQ·W�KDYH�WR�WU\�
WR�WUHDW�XV�WR�GLQQHU�LI�\RX�GLGQ·W�KDYH�HQRXJK�PRQH\��\RX�
NQRZ�µ�%XW�LQFRQYHQLHQFH�DQG�HPEDUUDVVPHQW�EHIRUH�FKDWW\�
DXQWLHV�ZDV�VRIWHQHG�D�IHZ�GD\V�ODWHU�E\�WKH�ORYHO\�ULGH�RQ�
WKH�6WDU�)HUU\�DFURVV�WKH�KDUERXU��EHLQJ�WUHDWHG�ZLWK�JHQWHHO�
FRXUWHVLHV�E\�EDQN�HPSOR\HHV��DOZD\V�UHIUHVKLQJ�DIWHU� WKH�
OHVV�WKDQ�KXPDQ� UHFHSWLRQ�E\�PDLQODQG�&KLQHVH� VHUYLFH�
DWWLWXGHV��DQG�IUHH�FRIIHH��([SHULHQFH�ERWK�ZDVWHV�WLPH�DQG�
SURGXFHV�QHZ�YDULDWLRQV�WKHUHIURP�

1RZ� ,
G� DUULYHG�PRUH� WKDQ�RQH�\HDU� ODWHU� WR� WKH�+6%&�
KHDGTXDUWHUV�DJDLQ��PRUH�RQ�D�ZKLP�WKDQ� WKH�UHVXOW�RI�DQ�

DFFLGHQW��KDYLQJ�GHFLGHG�DW� WKH� ODVW�PLQXWH� WR� WDNH�D� WUDLQ�
IURP�6KDQJKDL�WR�MRLQ� 哖 Ᏽ�0DL�'LDQ��ZKR�ZDV�LQYLWHG�WR�
SUHVHQW�:RPHQMLD�<RXWK�$XWRQRP\�>�@�/DE�DW�WKH�(DVW�$VLD�
0XOWLWXGH�0HHWLQJ�RUJDQL]HG�E\�+RQJ�.RQJ�EDVHG�:RRIHU�
WHQ���7KH�DFFLGHQW�UHVXUIDFHV�ODWHUDOO\�WKRXJK��DQG�0DL�'LDQ�
FDOOV�ZKLOH�,
P�RQ�WKH�WUDLQ�WR�VD\�WKDW�KH�ZRQ
W�PDNH�LW�GXH�
WR�D�FRPSOLFDWHG�KXNRX� >�@�SUREOHP��KH
V�EHLQJ�UHIXVHG�D�
UHFRJQLWLRQ�RI�RULJLQ�E\�KLV�KRPHWRZQ�YLOODJH�VR�GHFLGHG�QRW�
WR�ULVN�FRPSOLFDWLRQV�DW�WKH�ERUGHU�DQG�VWD\HG�LQ�WKH�PDLQODQG�
LQVWHDG���(YHQ�WKH�VWDELOLW\�RI�EHLQJ�ERUQ�DW�VRPH�SDUWLFXODU�
SODFH� LQ� WLPH�LVQ
W�HQRXJK�WR�JXDUDQWHH�D�IRUP�RI� LGHQWLW\��
+PPP���LQFRQYHQLHQFH�

9LVXDOO\��WKH�VFHQH�LQ�+RQJ�.RQJ�LV�DQ�DSRFDO\SWLF�PHHWLQJ�
RI�DUFKLWHFWXUHV��IRU�WKH�GUDPDWLF�HVFDODWRUV�JRLQJ�XS�WR�WKH�
PDKRJDQ\�OHDWKHU�VDQFWXDU\�RI�+6%&�QRZ�ORRN�OLNH�IXQQ\�
SURSV�QH[W�WR�WKH�UHVW�RI�WKH�EDFNGURS��D�IHZ�URZV�RI�WHQWV��
ORRVHO\�DUUDQJHG�ROG�IXUQLWXUH� �D� ORW�RI� ,NHD��\HV��DQG� WKH�
PDNHVKLIW�KDQJRXW��GLVFXVVLRQ��EURDGFDVW�DQG�DQQRXQFHPHQW�
]RQH�PDGH�E\� WKH�DFWLYLVWV�RI�2FFXS\�&HQWUDO��2I�FRXUVH�
LW� ORRNV� OLNH�D�VTXDW��DQG�RI�FRXUVH� LW� ORRNV� OLNH�D�7KRPDV�
+LUVFKKRUQ�LQVWDOODWLRQ³GHSHQGLQJ�XSRQ�\RXU�UHIHUHQFH³EXW�
KHUH�WKHUH�LV�WKH�DGGHG�YDOXH�RI�VLPXOWDQHRXVO\�VLWWLQJ�XQGHU�
WKH�OLWHUDO�DQG�V\PEROLF�ZHLJKW�RI�WKH�+6%&�KHDGTXDUWHUV�DQG�
QHVWOHG�DPLGVW�VHYHUDO�KXGGOHV�RI�JDUUXORXV�)LOLSLQR�GRPHVWLF�
ZRUNHUV�HQMR\LQJ�D�KROLGD\�ZHHNHQG�SLFQLFNLQJ�LQ�RQH�RI�WKH�
OLPLWHG��SXEOLF��VSDFHV�RI�WKH�FLW\��7KH�XQLTXH�JHR�SROLWLFV�
RI�+RQJ�.RQJ�DUH�ZKDW�OHDG�WR�WKLV�ZRQGURXV�FRPELQDWLRQ��
VR�,�JXHVV�ZH�VKRXOG�QRW�EH�VR�VXUSULVHG�DERXW� WKH�SULYDWH�
FRUSRUDWLRQ
V�DWWLWXGH�RI�OHQLHQF\�WRZDUGV�D�JURXS�RI�OHIWLVW�
DFWLYLVWV�SHUFKHG�LQ�WKHLU� OREE\��2QH�YLVLWRU�SRLQWV�RXW� WKDW�
+6%&�ZRXOG�UHFHLYH�KDUVK�UHVLVWDQFH�IURP�WKH�SXEOLF�ZHUH�
LW�WR�FORVH�RII�WKLV�EORFN�VL]HG�SDVVDJHZD\�WKDW�UHSUHVHQWV�LWV�
KLVWRU\�DQG�UHODWLRQ�ZLWK�WKH�FLW\��EHFDXVH�LW�ZDV�E\�DJUHHPHQW�
WKDW�WKH�EDQN�OHDYH�SXEOLF�DFFHVV�WR�WKH�SURSHUW\�WKDW�LW�ZDV�
DOORZHG�ZKDW�KDV�QRZ�EHFRPH� WKH� H[WUHPHO\� V\PEROLF�
GHYRXULQJ�RI�WKLV�SLHFH�RI�ÀQDQFH�DQG�IHQJVKXL�ULFK�UHDO�HVWDWH�
IRUPHUO\�KRXVLQJ�D�SDUW�RI�FLW\�KDOO��$V�IRU�WKHVH�UHODWLRQV��
RQH�RI�WKH�FDPSHUV�VD\V���:H�GRQ
W�FRPPXQLFDWH�>ZLWK�WKH�
EDQN@�PXFK��H[FHSW�ZKHQ�WKH\�WHOO�XV�WR�PRYH�VRPHWLPHV�IRU�
FOHDQLQJ��

7KLV� ILUVW� GLUHFW� FRQWDFW�ZLWK� WKH�2FFXS\�PRYHPHQW� LV�
SRLJQDQW�FRQVLGHULQJ�WKH�FOHDULQJ�RXW�RI�1HZ�<RUN�SURWHVWHUV·�
EDVH�DW�=XFFRWWL�3DUN� ODVW�\HDU�DQG� MXVW�D�IHZ�GD\V�EHIRUH�
WKH�0D\�'D\�JHQHUDO� VWULNH��$ERXW����SHRSOH� LQFOXGLQJ�
RUJDQLVHUV��SDUWLFLSDQWV�DQG�DXGLHQFH�JDWKHU�LQ�WKH�PLGGOH�RI�
WKH�RSHQ�OREE\��:KLOH�D�VHULHV�RI�SUHVHQWDWLRQV�SHULRGLFDOO\�
LQWHUUXSWHG�E\�SRZHU�JHQHUDWRU�KLFFXSV�HQVXHV��WKH�)LOLSLQR�
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ODGLHV�VTXDZN�ORXGO\��SOD\�FDUGV�DQG�HDW�0F'RQDOG
V��DQG�
WRXULVW�JURXSV�WULFNOH�E\�RFFDVLRQDOO\��SDXVLQJ�WR�WDNH�SKRWRV��
:LWKRXW�:RPHQMLD��IRXU�JURXSV�DUH�UHSUHVHQWHG��$PDWHXU�
5HYROW� IURP�7RN\R�� ,QGLH�&XOWXUH�1HWZRUN�$*,7�EDVHG�
LQ�%XVDQ��*�6WUDLJKW�&DIp�IURP�7DLSHL��:RRIHU�WHQ��,W
V�D�
OX[XULRXV�IRUP�RI�PDSSLQJ�RXU�FXUUHQW�FRQGLWLRQ��DQG�WKLV�
VXPPLW
V�VXEKHDGLQJ�FDOO�WR�WKH��ZRUOG�DIWHU�UHYROXWLRQ��LV�
D�JRYHUQPHQW�VSRQVRUHG�JDWKHULQJ��:RRIHU�WHQ�LV�IXQGHG�
E\�WKH�+RQJ�.RQJ�$UWV�'HYHORSPHQW�&RXQFLO��WKDW�DOORZV�
XV� WR�SUHVHQW�DQG�H[FKDQJH� LGHDV�DERXW�ZKDW� WKLV�ZRUOG�
FRXOG�SRVVLEO\�ORRN�OLNH��2I�FRXUVH��LW
V�XQFHUWDLQ�ZKHWKHU�
ZH�DUH�VXSSRVHG�WR�EH�LGHQWLI\LQJ�DQG�GHVFULELQJ�D�SUHVHQW�
FRQGLWLRQ��RU�PDNH�SUHGLFWLRQV�DERXW�D�ZRUOG� WR�ZKLFK�
ZH
UH�KHDGHG��/LNHZLVH�� WKH� WZR�TXHVWLRQV� WKDW�FDPH�XS�
UHSHDWHGO\�RYHU�WKH�FRXUVH�RI�WKH�PHHWLQJ³�:KDW�FDQ�ZH�
GR��RU�ZKDW�GLUHFWLRQ�VKRXOG�ZH�GHYHORS"���DQG��,V�WKHUH�D�

FRPPRQ
�KHUH"�³VHHP�WR�EHOLH�WKH�GLVMXQFWXUHV�EHWZHHQ�
D�EHWWHU�IXWXUH�WR�EH�DFWLYDWHG�DQG�WKH�LQFRQVLVWHQFLHV�DERXW�
ZKDW�WKH�FXUUHQW�VWDWH�RI�DIIDLUV�UHDOO\�LV��([SHULHQFH�LV�ERWK�
DPELJXRXV�DQG�SURGXFHV�QHZ�YDULDWLRQV�RI�XQFHUWDLQW\�DERXW�
SURGXFWLRQ�LWVHOI�

ᵾ׺ጠ� /HH�&KXQ� )XQJ� IURP�:RRIHU�WHQ� EHJLQV� WKH�
DIWHUQRRQ�E\�H[SODLQLQJ�0$,�'LDQ
V�DEVHQFH�DV�GXH� WR�
D�YLVD�SUREOHP�� WKH�DXWKRULWLHV�ZRQ
W� OHW�KLP�RXW��7KLV�
VRXQGV� D� ORW�PRUH� LQ� OLQH�ZLWK� WKH� ]HLWJHLVW� RI�&KLQD�
EDVKLQJ� �ODWHU� LQ� WKH�PHHWLQJ� LW� LV�PHQWLRQHG� WKDW�ZKDW�
WKH�JURXSV�VKDUH�LQ�FRPPRQ�LV�WKH�HQHP\��&KLQD�DQG�WKH�
8QLWHG�6WDWHV��WKDQ�0DL�'LDQ
V�SHUVRQDO�DGPLVVLRQ�WKDW�LW�
ZDV�KLV�RZQ�IDXOW� IRU�PLVVLQJ�D�GHDGOLQH��%XW�ZKDWHYHU�
WKH� FDVH�� DFFLGHQWV� DQG�D�PLV�WXUQ�RI� HYHQWV�PD\�YHU\�
ZHOO�EH�DQ�RSSRUWXQLW\�IRU�WKH�DXWKRULWLHV�WR�UHLQ�LQ��RU�DW�

OHDVW�D�FKDQFH�IRU�´VR\�VDXFH�KLWWHUVµ�OLNH�PH�WR�MRLQ�LQ�RQ�
HYHQWV��>�@�

%HJLQQLQJ�ZLWK�$*,7��5\X�6RXQJK\R�RIIHUV�D�EULHI�WLPHOLQH�
RI� LWV�RULJLQV�DV�D�VPDOO�UHFODLP�WKH�VWUHHWV�SDUW\�LQ�%XVDQ��
ZKHUH�PXVLFLDQV�DQG�DUWLVWV�ZDQWHG� WR�PDNH�VSDFH�IRU� WKH�
YHU\�WLQ\�FUHDWLYH�VFHQH�WKHUH��GHVFULEHG�HLWKHU�DV�D�GHSDUWXUH�
FLW\�IRU�PRVW�ORFDO�DUWLVWV³6HRXO�LV�ZKHUH�RQH�QHHGV�WR�EH³
RU�D� UHJLPHQWHG�V\VWHP�ZLWK�DQ�RXWGDWHG�PXVHXP�DQG�D�
FRQVHUYDWLYH�ELHQQDOH���5\X
V�SUHVHQWDWLRQ�VHHPV�WR�HPSKDVLVH�
WKH�SDUW\�DWPRVSKHUH�RI�D�VXEFXOWXUDO�QHWZRUN³UHLQIRUFLQJ�
/HH
V�RSHQLQJ�UHPDUN�WKDW�WKH�WKLQJ�WKH\�DOO�GLVFRYHUHG�WR�KDYH�
PRVW�LQ�FRPPRQ�LV�WKH�DYLG�HQMR\PHQW�RI�D�JRRG�GULQN³DQG�
LPDJHV�DQG�YLGHR�VKRZ�JDWKHULQJV��GHPRQVWUDWLRQV�DQG�UDOOLHV�
IRU�KXPDQLWDULDQ�FDXVH�EOHQGLQJ�XQLGHQWLÀDEO\�ZLWK�SDUDGHV��
UDYHV�DQG�PXVLF� IHVWLYDOV��7KH�PXVLFLDQV�DQG�DUWLVWV� DUH�
JLYHQ�WKH�VWDJH�WR�SHUIRUP�DQG�VKRZ�WKHLU�ZRUN�DW�WKH�VDPH�
WLPH�WKDW� WKH\�YLVXDOLVH�DQG�DIIHFWLYLVH�D�SROLWLFDO�PLVVLRQ��
$*,7
V�FHOHEUDWRU\�PHDQV�RI�UDLVLQJ�DZDUHQHVV�IRU�JOREDO�
LVVXHV�VXFK�DV�QXFOHDU�SRZHU�KDV�JDUQHUHG�D�PDVV�DSSHDO�WKDW�
JUDQWV�WKHP�ERWK�SULYDWH�DQG�SXEOLF�IXQGLQJ��DV�ZHOO�DV�PRUH�
OHHZD\�ZLWK�WKH�FLW\�DQG�DXWKRULWLHV��8QIRUWXQDWHO\��ODQJXDJH�
GLIILFXOWLHV� OHIW�PDQ\�GHWDLOV�DQG�VPDOOHU�VFDOH�HQGHDYRXUV�
DPLVV�� DQG�5\X
V� IDVW� IOLSSLQJ� WKURXJK�.RUHDQ� WH[W� LQ� D�
3RZHU3RLQW�SUHVHQWDWLRQ�OHDYHV�XV�ZLWK�D�PHWD�SLFWXUH�RI�D�
SRVW�UHYROXWLRQDU\�EDEHO�OLW�E\�VWUREHV�DQG�VWDJH�OLJKWV�� �

*�6WUDLJKW�&DIp
V� WKUHH�UHSUHVHQWDWLYHV�EHJDQ�E\�ZRHIXOO\�
DQQRXQFLQJ�WKDW�WKHLU�FRIIHHKRXVH�ZRXOG�EH�FORVLQJ�LQ�D�IHZ�
GD\V��DV�WKH\�DUH�EHLQJ�IRUFHG�RXW�E\�WKHLU�ODQGORUG��XQZLOOLQJ�
WR�FRQWLQXH�WKH�OHDVH��:H�ILQG�WKDW� WKH�KRXVLQJ�FRPPXQLW\�
LQ�ZKLFK�*�6WUDLJKW�LV�ORFDWHG�KDV�KDG�HQRXJK�RI�WKH�QRLVH�
FUHDWHG�E\� WKHVH� URZG\�\RXWKV�DQG�FRPSODLQHG�ZLWK� WKH�
ODQGORUG�WR�KDYH�WKHP�UHPRYHG��$V�VXFK��WKH�JURXS�VHHPV�WR�
KDYH�UHDFKHG�D�FULWLFDO�PRPHQW�WR�UHÁHFW�XSRQ�WKHLU�HYROXWLRQ�
DV�D�\RXQJ��DXWRQRPRXV�VSDFH�ZLWK�DQ�XQFHUWDLQ� IXWXUH��
,Q������� OHQJWK\�GLVFXVVLRQV�DPRQJ�PHPEHUV� OHG� WR� WKH�
SUDFWLFDO�VROXWLRQ�RI�LQYHVWLQJ�LQ�WKH�FDIp�DV�D�VLPSOH�PHDQV�
IRU�WKH�SXEOLF�WR�VXSSRUW�DQG�HQJDJH�ZLWK�WKH�JURXS�DQG�WKHLU�
DFWLYLWLHV��EXW�QRZ�WKDW� WKLV�FDSLWDO�ZRXOG�EH�SUHPDWXUHO\�
JXLOORWLQHG�DQG�WKH�VHHG�PRQH\�VSHQW��*�6WUDLJKW�ZLOO�KDYH�WR�
UHWKLQN�WKH�SRVVLELOLWLHV�RI�IRUP�WR�VKDSH�WKHLU�VRFLRSROLWLFDO�
LGHDV��,QGHHG��WKH�ZRUN�DQG�LQWHUHVWV�RI�WKH�JURXS�VHHPHG�WR�
ZRUN�RQ�WZR�OHYHOV³HLWKHU�DV�DQ�LQWHUQDO�GLVFRXUVH�RQ�VHOI�
RUJDQLVDWLRQ�RU�DV�D�SODWIRUP�DQG�JDWKHULQJ�VSRW� WR�HQJDJH�
ODUJHU�VFDOH� VRFLRSROLWLFDO� FDPSDLJQV�� LQFOXGLQJ�DFWLRQV�
DJDLQVW� IRUFHG�GHPROLWLRQV��1R�1XNHV�DQG�/*%7�HYHQWV��
$V�RQH�DXGLHQFH�PHPEHU�SRLQWHG�RXW�GXULQJ� WKH�4�	�$��
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OHVV�HQHUJ\�PD\�KDYH�EHHQ�GHYRWHG�WR�HQJDJHPHQW�ZLWK�WKH�
LPPHGLDWH�VXUURXQGLQJV�RI�WKH�ORFDO�QHLJKERXUKRRG��DQG�WKLV��
RI�FRXUVH���FRPSOLFDWHV�WKH�VXVWDLQDELOLW\�RI�UHDOLVLQJ�ORQJHU�
WHUP�JRDOV�DPLGVW�WKH�SUDFWLFDOLWLHV�RI�HYHU\GD\�UHODWLRQV�DQG�
WKH�OLYHG�HQYLURQPHQW�

$V�KRVW�JURXS��:RRIHU�WHQ�GLG�QRW�JR�LQWR�PDQ\�GHWDLOV�DERXW�
WKHLU�ZRUN��H[FHSW�WR�PHQWLRQ�WKDW�WKRVH�IDPLOLDU�ZLWK�WKHP�
PD\�KDYH�QRWLFHG�D�FKDQJLQJ�IDFH�LQ�WKH�ODVW�\HDU��:LWKRXW�
NQRZLQJ�WRR�PXFK�DERXW�WKHP�SULRU�WR�WKLV�YLVLW��,�FDQ�RQO\�
DVVXPH�LQWHUQDO�SROLWLFV�KDYH�EHHQ�LQ�ÁX[��UHVXOWLQJ�LQ�D�WXUQ�
RI�GLUHFWLRQ��%XW� WKH�FRPPXQLW\�DQG�DUWV�SODWIRUP�DSSHDU�
WR�EH�FRPSRVHG�RI�D�ZHOO�URXQGHG�JURXS�RI�DUWLVWV��FULWLFV��
FXUDWRUV�DQG�HGXFDWRUV�HVWDEOLVKHG�DQG�FRQQHFWHG�HQRXJK�WR�
KDYH�JLYHQ�WKHP�ORZ�UHQW�DFFHVV�WR�D�SULPH�VWRUHIURQW�VSDFH�
�IRUPHUO\�D�JDOOHU\��RQ�6KDQJKDL�6WUHHW� LQ�.RZORRQ³DQG�
JRYHUQPHQW�VXSSRUW��7KH�DUWLVW�UXQ�QDWXUH�LV�PRVW�SURPLQHQW�
KHUH��ZLWK�SURJUDPPHV�LQFOXGLQJ�DUWLVW�DFWLYLVW�LQ�UHVLGHQFH��
ZRUNVKRSV� OHG�E\�ORFDO�FUDIWVPHQ�DQG�WKHPDWLF�H[KLELWLRQ�
SURMHFWV�ZKLFK�HQJDJH�WKH�<DXPDWHL�DUHD�FRPPXQLW\��:KHQ�
FKDWWLQJ�ZLWK�&KHHWDK��RI�*�6WUDLJKW��DQG�/HH�ODWHU��&KHHWDK
V�
GLUHFW�TXHU\�RI� WKH� OLPLWV�RI�:RRIHU�WHQ
V�DXWRQRP\�GXH�
WR�JRYHUQPHQW�VSRQVRUVKLS�SURYHV�GLIILFXOW� FRQVLGHULQJ�
WKH� OX[XU\�RI�EHLQJ�VHOI�IXQGHG�RU� WKH�FRXQWHU�LOOXVLRQ�RI�
DXWRQRP\�XQGHU�FRQVXPHU�EDVHG�H[FKDQJH��/HH�SRLQWV�RXW�WKH�
WLQ\�ORRSKROH�RI�IUHHGRP�WKDW�:RRIHU�WHQ�KDV�IRXQG�ZLWKLQ�WKH�
ODUJHO\�FRQVHUYDWLYHO\�DOORFDWHG�SRRO�RI�+.$'&�IXQGLQJ��DQG�
&KHHWDK�QRGV�ZKLOH�OLVWHQLQJ³SHUKDSV�LQ�DJUHHPHQW��EXW�ZKR�
NQRZV��SRVVLEO\�MXVW�DV�ZHOO�LQ�DFNQRZOHGJHPHQW�RI�WKH�KLJKO\�
ÀVVXUHG�UHODWLYLVP�WKDW�ZH�PD\�KDYH�WR�FRQVLJQ�RXUVHOYHV�WR�
ZKHQ�VSHDNLQJ�DERXW�DXWRQRP\�LQ�D�SRVW�UHYROXWLRQDU\�ZRUOG�

3UREDEO\� WKH� PRVW� LQWHUQDWLRQDOO\� NQRZQ� RI� WKRVH�
SUHVHQWLQJ��WKH�DFWLYLWLHV�RI�-DSDQHVH�JURXS�6KLURWR�QR�5DQ�
�$PDWHXU�5HYROW��DUH�NQRZQ�IRU�KHOSLQJ�WR�SXW� WKH�.ĿHQML�
QHLJKERXUKRRG�LQ�7RN\R�RQ�WKH�PDS�RI�XQGHUJURXQG�FXOWXUH��
0DWVXPRWR�+DMLPH
V�VHFRQGKDQG�FORWKLQJ�VWRUH�RI�WKH�VDPH�
QDPH�LV�WKH�KRPH�EDVH�IRU�KLV�LQWHUDFWLRQV�ZLWK�WKH�SXEOLF��DQG�
DORQJ�ZLWK�LW��KH�DQG�RWKHUV�KDYH�QXUWXUHG�D�OLYHO\�DOWHUQDWLYH�
VFHQH�ZKLFK�KDV�OHG�WR�.ĿHQML�EHLQJ�NQRZQ�DV�WKH�ELUWKSODFH�
RI�SXQN� LQ� WKH�FLW\�� ,WV� ORFDWLRQ�DQG�DFFHVV� UHODWLYH� WR� WKH�
FHQWUH��DV�ZHOO�DV�GHQVLW\�RI�VPDOO��EHGURRP�FRPPXQLW\��
KRXVLQJ�PDNH�LW�D�QDWXUDO�VHWWLQJ�IRU�D�JHQWULÀFDWLRQ�QDUUDWLYH��
DQG� WKH� VWRU\�KDV�XQIROGHG�QRW�XQH[SHFWHGO\� WR� LQFOXGH�
D� ODUJH�SRSXODWLRQ�RI�\RXQJ�SHRSOH�� OLYH�PXVLF�YHQXHV��
LQH[SHQVLYH�EDUV�DQG�UHVWDXUDQWV�DQG�DQ�DFWLYH�OHIWLVW�FXOWXUH��
$V�D�SURWDJRQLVW��$PDWHXU�5HYROW�KDV�VHUYHG�DV�WKH�KDWFKLQJ�
SRG�IRU�D�QXPEHU�RI�GHPRQVWUDWLRQV�LQ�.ĿHQML�DQG�HOVHZKHUH��
DQG�0DWVXPRWR
V� LQVLVWHQFH�XSRQ�WDNLQJ�WR� WKH�VWUHHWV�DV�D�

ZD\��WR�VWRS�DFTXLHVFLQJ�ZLWK�SDVVLYH�GHPRFUDF\�DQG�UHJDLQ�
WUXH��SDUWLFLSDWRU\�GHPRFUDF\��KDV�FDWDO\VHG�UDOOLHV�UDQJLQJ�
IURP�WKDW�DJDLQVW�WKH�36(�ODZ�UHVWULFWLQJ�WKH�VDOH�RI�HOHFWURQLF�
JRRGV�EXLOW�EHIRUH������� WR�XQHPSOR\PHQW��SRRU�HFRQRP\�
DQG�DQWL�QXFOHDU�SRZHU�JHQHUDWLRQ��/LNH�$*,7��$PDWHXU�
5HYROW
V�DFWLYLWLHV� WDNH�RQ�D�FHOHEUDWRU\�DWPRVSKHUH��DQG�
RWKHU�HQGHDYRXUV�OLNH�D�PRELOH�EDU�DQG�WKH�1DQWRND�)HVWLYDO��
GHVFULEHG�DV�D��VRFLDO�H[SHULPHQW�LQ�FR�ZRUNLQJ��ZKHUH�DOO�
SDUWLFLSDQWV�DUH�DOVR�RUJDQLVHUV��DUH�IHVWLYH��DUWLVWLF�DWWHPSWV�
DW�D�QHZ�SROLWLFDO�LPDJLQDU\�WKDW�WU\�WR�RIIHU�DQVZHUV�WR�WKRVH�
TXHVWLRQV��:KDW�FDQ�ZH�GR��RU�ZKDW�GLUHFWLRQ�VKRXOG�ZH�
GHYHORS"�

,W�LV�0DWVXPRWR�ZKR�ÀUVW�KHUDOGHG�WKH�FDOO�WR�ÀQG�D�SLFWXUH�RI�
WKLV�SRVW�UHYROXWLRQDU\�ZRUOG�E\�ZKLFK�WKH�0XOWLWXGH�PHHWLQJ�
LV�QDPHG��%XW�ZKHQ�ODQJXDJH�DJDLQ�OLPLWV�RXU�SRVVLELOLWLHV�WR�
XQGHUVWDQG�WKH�WKHRU\�EHKLQG�KLV�WHUPLQRORJ\��WKH�$PDWHXU�
5HYROW� SUHVHQWDWLRQ� LV� JLYHQ� LQ� -DSDQHVH�ZLWK�PLQLPDO�
&DQWRQHVH� WUDQVODWLRQ���ZH�DUH�DVNHG� LQVWHDG� WR� LPDJLQH�D�
VFHQH�GXULQJ�D�URRIWRS�HYHQW��ZKHUH�UHYHOHUV�DQG�DFWLYLVWV�
HQMR\�WKHPVHOYHV�DV�GRXU�IDFHG�VDODU\PHQ�SDVV�E\�IURP�WKH�
PHWUR�OLQH�WKDW�RYHUORRNV�WKHLU�EXLOGLQJ���,V�WKLV�UHYROXWLRQ"��
KH�DVNV�

:LWK�WKH�UDPEXQFWLRXV�)LOLSLQRV�XQGHU� WKH�VKDGHG�FRPIRUW�
RI�WKH�+6%&�KHDGTXDUWHUV�OREE\��LW�IHHOV�VRPHKRZ�RXWGDWHG�
WR�PHQWLRQ�UHYROXWLRQ�DQ\PRUH��%XW�,�JXHVV�WKDW� LV�H[DFWO\�
ZKDW�0DWVXPRWR�LV�WDONLQJ�DERXW��,Q�DQ�LQWHUYLHZ�ZLWK�(VVH[�
EDVHG�VWXGHQW�JURXS�5DGLFDO�3ROLWLFV��$ODLQ�%DGLRX�UHIHUV�WR�
KLV�JHQHUDWLRQ�RI�FROOHDJXHV�DV�D�QRZ�ROG�JHQHUDWLRQ�PRXOGHG�
E\�WKH�6L[WLHV�DQG�WKHLU�UHYROXWLRQ�RI�FRPSOHWHO\�UHQRXQFLQJ�
SROLWLFV��UHVXOWLQJ�LQ�ZKDW�WXUQHG�WR�EHFRPH�DQRWKHU�SROLWLFV�
RI�WKH�6WDWH��1RZ�ORRNLQJ�IURP�$VLD�DQG�WKH�SRLQWV�RI�YLHZ�RI�
IRXU�\RXQJ�FROOHFWLYHV�HQJDJHG�LQ�D�´QHZµ�VLWXDWLRQ��DVNLQJ�
ZKDW� WR�GR�RU�ZKDW� LV� LQ�FRPPRQ�LV�SUHFLVHO\� WKH�SUDFWLFH�
RI�DQ�HWKLFDO�GLOHPPD���1RZ�WKH�SUREOHP�IRU�\RX�LV�PXFK�
GLIIHUHQW��7KH�SUREOHP�LV�WKH�IROORZLQJ��ZKDW�H[SHULHQFH�DUH�
\RX�FRPPLWWLQJ�\RXUVHOYHV�WR"�:KDW�LV�\RXU�H[SHULHQFH"�7KLV�
OHDGV�WR�D�QHZ�IRUP�RI�WKH�FUHDWLRQ�RI�UDWLRQDOLW\���

7KH�FRQVLGHUDWLRQ�RI�H[SHULHQFH�LV�WKH�LPSRUWDQFH�RI�D�PHHWLQJ�
VXFK�DV� WKLV��DQG�H[FKDQJH�DQG�GLVFXVVLRQ�EHWZHHQ�-DSDQ��
.RUHD��7DLZDQ��+RQJ�.RQJ�DQG� WKH�PDLQODQG� LV�DFWXDOO\�
FUXFLDO�QRW�EHFDXVH�WKH\�DUH��LQ�FRPPRQ���SHU�VH��EXW�EHFDXVH�
WKH�GLVWLQFWLRQV�EHWZHHQ� ORFDOLWLHV�RI�H[SHULHQFH� OHDG� WR�
GLIIHUHQW�UDWLRQDOLWLHV�DQG�PRGHV�RI�VXVWHQDQFH��7KH�ÀQDQFLDO�
GLVWLQFWLRQV�EHWZHHQ�$*,7��*�6WUDLJKW��:RRIHU�7HQ�DQG�
$PDWHXU�5HYROW�LQGLFDWH�REYLRXV�HWKLFDO�VWULQJV�FRPSOLFDWLQJ�
DQ\�TXHVWLRQ�RI�DXWRQRP\�DQG�LQVWLWXWLRQDOLVDWLRQ��,W� LV�QRW�
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HDV\�WR�DQVZHU� WKH�TXHVWLRQ�RI��WKH�EHVW�ZD\��WR�JR�DERXW�
DXWRQRP\��DQG�HYHQ�PRUH�IXQGDPHQWDOO\��ZKLFK�YDULDWLRQV�
EHWZHHQ�DQ�DUWLVWLF�SUDFWLFH�DQG�DQ�DFWLYLVW�RQH�DUH�PRUH�´WUXHµ�
WR�D�FDXVH"�,Q�D�FRQWHPSRUDU\�PRPHQW�RI��QR�GHPDQGV���WKHUH�
VLPSO\�LV�QR�VLQJXODU�HQJLQH�WR�GULYH�WKH�DGYHQW�RI�WKH�FRPLQJ�
FRPPXQLW\��VR� WKH�PDWWHU�RI�DXWKHQWLFLW\�EHFRPHV�D�PRUH�
SROLWLFDOO\�DFFHSWDEOH�ZD\�WR�UHVSHFW�GLIIHUHQFH�DQG�VLQJXODULW\�
DV�EHLQJ�IRU�LWVHOI��,W� LV�IRU�WKH�VDPH�UHDVRQ�WKDW�D�UHWXUQ�WR�
WKH�ORFDO�LV�VR�SUHVHQW�LQ�SRSXODU�FXOWXUH��DQG�WKLV�VXEMHFWLYH�
FXUUHQW� LV� WKH� VDPH� UHDVRQ�ZK\�/HH� FDQ� LPPHGLDWHO\�
GLVWLQJXLVK�P\�RZQ�SUDFWLFH�LQ�%HLMLQJ�ZLWK�+RPH6KRS�>�@�DV�
ORGJHG�LQ�IRUHLJQQHVV��FRPSRVHG�RI�SHRSOH�FRPLQJ�UHWXUQLQJ�
IURP�RYHUVHDV�� �7KLV�LV�RQH�RI�WKH�PRVW�FRPPRQ�D[HV�XSRQ�
ZKLFK�+RPH6KRS�LV�HYDOXDWHG�E\�ERWK�&KLQHVH�DQG�IRUHLJQ�
YLVLWRUV��DQG�WKLV�PHDVXUH�RI�D�ORFDOLW\�LV�RQH�WR�ZKLFK�,�FDQ�
RQO\� ORZHU�P\�KHDG�DQG�DFNQRZOHGJH��:KLOH�GHJUHHV�RI�
DOLHQDWLRQ�DUH�QRW�WR�EH�HTXDWHG�ZLWK�GHJUHHV�RI�LQDXWKHQWLFLW\��
RI�FRXUVH��LW�DSSHDUV�WKDW�ZLWKLQ�WKH�UHDOPV�RI�DUW�DQG�DFWLYLVP�
SUR[LPLW\� WRZDUGV� WKH� WKLQJ�ZKLFK�RQH�VSHDNV�RI� UHPDLQV�
SURSRUWLRQDO�WR�RQH
V�OHJLWLPDF\�LQ�DFWLRQ��

6RPHKRZ�DXWKHQWLFLW\�KDV�EHFRPH�D� VWDQGDUG�EDURPHWHU�
IRU�JDXJLQJ�H[SHULHQFH��WR�WKH�SRLQW�RI�D�PDWWHU�RI�SULQFLSOH��
+DYH�\RX� UHDOO\�GRQH� WLPH� LQ� MDLO��RU�DUH�\RXU� O\ULFV� MXVW�
SOD\LQJ�JDQJVWHU"�:K\�GRHV�D�IRRGLH�FRQVLGHU�IXVLRQ�FXLVLQH�
VXFK�D�QR�QR"�%HLQJ�´UHDOµ�HQRXJK�WHOHVFRSHV�DQG�WUDQVODWHV�
H[SHULHQFH�EHWZHHQ�DFWRUV�DQG�DXGLHQFHV��DXWKHQWLFLW\� LV�D�
ILOWHU�DQG�D�PHDVXUH�RI�RQH
V� WUXHQHVV�DQG�RQH
V�VRXO��KHDUW�
DQG�PRQH\�ZUHQFKLQJ�YDULDEOHV�LQ�D�PDUNHW�VRFLHW\��(YHQ�LQ�
D�VKăQ]KjL�>�@��ULFK�HFRQRP\�VXFK�DV�&KLQD��UHJLRQDOLW\�DQG�
VSHFLÀFLW\�DUH�VHHQ�DV��UHOLJLRXV�GLFWDWHVµ�RU³LQ�WKH�FDVH�RI�
WKH�JUHDW�6LFKXDQ�VSHFLDOW\�RI�PDSR�WRIX�ZLWK�LWV�RIILFLDOO\�
HQGRUVHG��WUXH��UHFLSH³DW�OHDVW�JRYHUQPHQW�VDQFWLRQHG�RQHV���
%XW�WKH�DQDUFKLVW�VSLULW�RI�VKăQ]KjL�PHDQV�WKDW�WKH�JDXJH�RI�
DXWKHQWLFLW\�ZLOO�QHYHU�EH�MXGJHG�LQ�TXLWH�WKH�VDPH�GHJUHH�DV�
WKDW�RQH�DXWKHQWLF�,WDOLDQ�WUDWWRULD�LQ�1HZ�<RUN�&LW\��VR�PLJKW�
ZH�FRQVLGHU�IRRG�FULWLF�7RGG�.OLPDQ
V�UDYLQJ�RI�1<&�FKHI�
0DULR�&DUERQH·V�-HZLVK�FURVWLQL� WKDW��WR�FRRN�,WDOLDQ�DOVR�
PHDQV�KRQRXULQJ�\RXU�LPPHGLDWH�VXUURXQGLQJV³\RXU�PLFUR�
FXOWXUH�"�,Q�WKLV�UHJDUG��ZKHWKHU�ZH
UH�WDONLQJ�DERXW�OX[XU\�
EDJV��LQGXVWULDO�WHFKQRORJ\�RU�FULWLFDO�WKHRU\��ORRNLQJ�DW�WKH�
VRFLDO��KLVWRULFDO�DQG�HFRQRPLF�EDFNJURXQG�RI�&KLQD�PHDQV�WR�
XQGHUVWDQG�VKăQ]KjL�IHYHU�LQ�&KLQD�DV�DQ�DXWKHQWLF�H[SHULHQFH��
EXW�RQH�WRR�RIW�FRPSDUDWLYHO\�UHDG�DJDLQVW�D�ZHVWHUQ�RQH��7R�
VWRS�DW�VRPH�FULWLFV·�FRQVLGHUDWLRQ�RI�:RPHQMLD� LQ�:XKDQ�
DV�PHUHO\�D�(XUR�VW\OH�VTXDW�ZLWK�&KLQHVH�FKDUDFWHULVWLFV�
LV�QRW�HQRXJK��%XW�ZKHQ� LQGHSHQGHQW�FLQHPD�SURWDJRQLVW�
=KDQJ�;LDQPLQ�SOD\IXOO\�FULWLTXHV�+RPH6KRS
V�:HDU�MRXUQDO�
DV�EHLQJ��WRR�DXWKHQWLF��� LV� LW� WKDW�RXU�FRQVLGHUDWLRQ�RI�D�

FHUWDLQ�IRUP�RI��ORFDO��LV�WRR�LQWHUQDWLRQDO��WRR�GLVSDUDWH�DQG�
WRR�LQWHUQDOLVHG³RU�VLPSO\�WKDW�ZH�DUH�QRW�PDUNHWDEOH�DQG�
DFFHVVLEOH�HQRXJK�WR�WKH�SXEOLF"�%H\RQG�D�ILUVW�PDQQHU�RI�
MXGJHPHQW��ZKDW�SURSHOV�RQH�WR� ORRN�IXUWKHU��RU�VLPSO\�EH�
ERUHG�DQG�PRYH�RQ"

5HWXUQLQJ� WR� WKH�PXOWLWXGH�SUHVHQW�DW� WKLV�PHHWLQJ�XQGHU�
WKH�+6%&�EXLOGLQJ� LQ�+RQJ�.RQJ�DVNV�XV� WR� UHFRQVLGHU�
DXWKHQWLFLW\�LQ�WKH�FRQWH[W�RI�PRGHV�RI�VHOI�RUJDQLVDWLRQ��,I�LW�
LV�WUDGLWLRQDOO\�MXGJHG�DV�D�IRUP�RI�OR\DOW\�WR�FHUWDLQ�ORFDOLWLHV�
LQ�FRQFHQWULF�PHDVXUH�IURP�WKH�VHOI��:RRIHU�WHQ
V�DFWLYLWLHV�
NHHS�LWV�HIIRUWV�IRU�VRFLDO�FKDQJH�LQ�FORVH�UHODWLRQ�WR�WKH�YHU\�
VSHFLILF�YLVXDO�FXOWXUH�RI�<DXPDWHL��$*,7�UHSUHVHQWV� WKH�
RWKHU�HQG�RI�WKH�VSHFWUXP��ZKHUHE\�DUW�DQG�DFWLYLVP�DUH�OHVV�
VSHFLILF��PRUH�JOREDO�PDQRHXYUHV��$PDWHXU�5HYROW�FUHDWHV�
LWV�RZQ�ORFDOLW\�E\�ZD\�RI�YDU\LQJ�OHYHOV�RI�VRFLRSROLWLFDO�
HQJDJHPHQW��DQG�*�6WUDLJKW�ÀQGV�LWVHOI�ZDYHULQJ�LQ�LWV�RZQ�
FDWHJRULVDWLRQ�RI�SDUWLFLSDQWV�DV�HLWKHU�PHPEHUV��FOHUNV�RU�
DFWLYLVWV��+RPH6KRS�FRXOG� VSDUN�DOO�PDQQHU�RI�FULWLTXH��
SHUKDSV�QHYHU�WR�EH�UHFRJQLVHG�DV�DXWKHQWLF�HQRXJK�WR�YDOLGDWH�
DQ\�GLUHFWO\�DFWLYLVW�ZRUN��%XW�WR�XQGHUVWDQG�WKH�YDULDWLRQV�
EHWZHHQ�WKHVH�JURXSV�UHTXLUHV�JUHDWHU�XQGHUVWDQGLQJV�RI�WKH�
FXOWXUDO�DQG�HFRQRPLF�FRQWH[WV�WKDW�KDYH�JLYHQ�ULVH�WR�WKHP��
DQG�DPLGVW�WKLV�UHODWLYLVP��ZH�PD\�FRPH�WR�XQGHUVWDQG�WKDW�
DXWKHQWLFLW\�FDQ�EH�PXFK�PRUH� UHOHYDQWO\� ORRNHG�DW�QRZ�
ZLWK�%DGLRX·V�DGYLFH��DV�D�PHDVXUH�RI�FRPPLWPHQW� WR�DQ�
H[SHULHQFH�UDWKHU�WKDQ�DQ�D[LV�RI�SXULW\�

([DPLQLQJ� RXUVHOYHV� UHWURVSHFWLYHO\�� XQGHUVWDQGLQJ�
+RPH6KRS
V�DWWHQWLRQ� WR�GRFXPHQWLQJ� WKH�HYHU\GD\�DQG�
WKH�YLFLQLW\�RI�RXU�KXWRQJ�DOOH\ZD\�KDV�EHHQ�D�FRPPLWPHQW�
WR�D�VSHFLILF�PLFUR�FXOWXUH�RI�H[SHULHQFH��%XW�LI� WKHUH�LV�DQ�
DXWKHQWLFLW\�WR�EH�FRQVLGHUHG�KHUH��HYHQ�LW� LV�SUHVXPSWXRXV��
ZKDW�.OLPDQ�VD\V� LV��D�SXUHO\�DUELWUDU\��SXUHO\�VXEMHFWLYH�
VXUPLVH�RI�D�SXUHO\�LPSXUH�WKLQJ���$QG�WKLV�LV�WKH�FRPSOLFDWHG�
ZHGORFN�EHWZHHQ�DUW�DQG�DFWLYLVP� WRGD\�RQ�DOO� IURQWV�� ,Q�
*HUPDQ��WKH�.�QVWOHU�LV�RQH�ZKR�LV��DEOH�WR�WR�GR�VRPHWKLQJ���
VWHPPLQJ�IURP�WKH�QRXQ�N|QQHQ��RU��FDQ����7R�EH�DEOH��LV�
WR�DFWLYDWH��HLWKHU�DV�D�YLVXDO� WULFNVWHU�RU�D�SROLWLFLVHG�RQH��
:KHUH�WDNLQJ�WR�WKH�VWUHHWV�PD\�UHSUHVHQW�WKH�PRVW�GLUHFW�IRUP�
RI�SDUWLFLSDWLRQ�LQ�SROLWLFV��ZRUNLQJ�DV�DQ�DUWLVW�VSHDNV�RI�DQ�
LQGLUHFW�SDUWLFLSDWLRQ�LQ�DQ�DIIHFWLYH�LPDJLQDU\�WKDW� LV�DOVR�
SROLWLFDOO\�UHOHYDQW��%XW�IRU�ERWK�DUW�DQG�DFWLYLVP��DXWRQRP\�
LV�UHODWLYH��\HV��DQG�H[SHULHQFH�PXOWLSOLFLWRXV��7R�VD\�RU�WR�GR��
OLNH�DQ\�PDQQHU�RI�H[SHULHQFH��ERWK�VSHQGV�WLPH�DQG�SURGXFHV�
QHZ�IRUPV�RI�H[SHULHQFH� LQ� WLPH��&RPPLWPHQW� LPSOLHV�D�
FHUWDLQ�NLQG�RI�OR\DOW\�RI�WKH�WKLQJV�WKDW�ZH�VD\�RU�GR�WR�OLIH�
DV�ZH�H[SHULHQFH�DQG�SURGXFH�LW��%XW�ZKDW�LV�FRPPLWPHQW�LQ�
D�SRVW�UHYROXWLRQDU\�ZRUOG"�:H�DUH�GHVFULEHG�DQ�LPDJH�RI�
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(ODLQH�:��+R� �������+.�86$��ZRUNV�EHWZHHQ� WKH� UHDOPV�RI� WLPH�EDVHG�DUW�� XUEDQ�
SUDFWLFH�DQG�GHVLJQ��XVLQJ�PXOWLSOH�YRFDEXODULHV� WR�DVN�TXHVWLRQV�DERXW�KRZ�SHRSOH��
VSDFH�DQG�RUJDQLVDWLRQV�LQWHUWZLQH�ZLWK�WKH�PLFURSROLWLFV�RI�HYHU\GD\�OLIH��2IWHQ�ZRUNLQJ�
FROODERUDWLYHO\��KHU�DXGLR�YLGHR�ZRUN��GRFXPHQWDU\�JHVWXUHV�DQG�LQWHUYHQWLRQV�IRFXV�RQ�
DOWHU�SRVVLELOLWLHV�RI�DQ�LQWLPDWH��QHWZRUNHG�SURGXFWLRQ�
2QH�RI�KHU� FXUUHQW� HQGHDYRXUV� LV�+RPH6KRS��D� VWRUHIURQW� VSDFH� WXUQHG�KRPH�EDVH�
IRU� LQWHUDFWLRQV�ZLWK� WKH� ORFDO�FRPPXQLW\�DQG� WKH�VXUURXQGLQJ�SXEOLF� VSDFH��9LD� WKH�
RUJDQLVDWLRQ�RI� FROODERUDWLYH�HYHQWV�DQG�ZRUNVKRSV�� UHVHDUFK�DQG� ILHOG� UHFRUGLQJV��
+RPH6KRS�DQG�LWV�LQGHSHQGHQW�MRXUQDO�SXEOLFDWLRQ�:HDU�VHHN�WR�GHYHORS�DQ�RSHQ�SODWIRUP�
WKDW�H[DPLQHV�UHODWLRQDOLW\�WLHG�WR�EXW�RXWVLGH�RI�RWKHU�HFRQRPLF�PRGHV�RI�SURGXFWLRQ��6KH�
OLNHV�WR�GULQN�FRIIHH�DQG�WHD�PL[HG�WRJHWKHU�DQG�LV�D�IUHTXHQW�FRQWULEXWRU�DW��ZZZ�LZLVKLFR
XOGGHVFULEHLWWR\RXEHWWHU�QHW��

�����:RPHQMLD�<RXWK�$XWRQRP\�/DE�LV�DQ�H[SHULPHQW�LQ�OHIWLVW�DQG�DQDUFKLVW�FXOWXUH�EDVHG�
MXVW�EH\RQG�WKH�DPELJXRXV�´JUHHQ�]RQHµ�WKDW�PDUNV�WKH�VORZO\�GLPLQLVKLQJ�EDQN�RI�
WKH�(DVW�/DNH�LQ�:XKDQ��+XEHL�SURYLQFH��6LQFH������LW�KDV�EHHQ�RSHUDWLQJ�DV�DQ�RSHQ�
KRXVH��PHHWLQJ�SODFH��PXVLF�VWXGLR�DQG�OLEUDU\�IRU�DFWLYLVWV��DUWLVWV��SXQNV�� WUDYHOHUV�
DQG�RWKHUV�

�����7KH�KXNRX�LV� WKH�RIILFLDO�KRXVHKROG�UHJLVWUDWLRQ�V\VWHP�XVHG�LQ�PDLQODQG�&KLQD�� ,W�
GHVLJQDWHV�FLWL]HQV�DV�HLWKHU�XUEDQ�RU� UXUDO�GZHOOHUV�DQG�GHVLJQDWHV�VSHFLILF�VRFLDO�
SULYLOHJHV�RU� OLPLWDWLRQV�EDVHG�XSRQ�ZKHUH�RQH� LV� IURP��DPRQJ�DUHDV� LQFOXGLQJ�
HGXFDWLRQ��SURSHUW\�ULJKWV��IDPLO\�SODQQLQJ��HWF�

����7KH� WHUP�´VR\�VDXFH�KLWWHUµ� LV�D�KXPRXURXV� WUDQVODWLRQ�IURP�ᢃ䞡⋩�Gɵ� MLjQJ\yX��
ZKLFK�RULJLQDWHV� IURP�WKH� WHUP�XVHG�IRU�EX\LQJ�VR\�VDXFH�E\�YROXPH�EXW�FDPH�WR�
SRSXODULW\�LQ������DV�DQ�LQWHUQHW�PHPH�ZKHQ�D�PDQ�XVHG�WKH�SKUDVH�ZKHQ�LQWHUYLHZHG�
RQ�&&79�DERXW� WKH�(GLVRQ�&KHQ�FHOHEULW\�VH[�SKRWR�VFDQGDO��,W� UHIHUHQFHV�WKH�IDFW�
RI�EHLQJ�DQ�XQLQYROYHG�SDVVHUE\�� LQVLQXDWLQJ�D� ODFN�RI�NQRZOHGJH�RU�DFFRXQWDELOLW\�
ZLWK�WKH�VLWXDWLRQ�DGGUHVVHG��,W�LV�UHIHUUHG�WR�KXPRXURXVO\�KHUH�WR�UHÁHFW�P\�UROH�DV�DQ�
REVHUYHU�RI�WKH�HYHQW��UDWKHU�WKDQ�DFWLYH�SDUWLFLSDQW�

����+RPH6KRS� LV� DQ� DUWLVW�UXQ� SURMHFW� VSDFH� DQG� FROODERUDWLYH� FRPPXQLW\�EDVHG�
H[SHULPHQW�EDVHG�LQ�WKH�KXWRQJV�RI�%HLMLQJ��FXUUHQWO\�RUJDQLVHG�E\�P\VHOI��+RQJ�.RQJ�
&KLQHVH�$PHULFDQ���0LFKDHO�(GG\��&DQDGD���)RWLQL�/D]DULGRX�+DW]LJRJD��*UHHFH���
2X\DQJ�;LDR��&KLQD�86���7ZLVW�4X��&KLQD���8HPXUD�(PL��-DSDQ��DQG�&LFL�:DQJ�
�&KLQD���ZZZ�KRPHVKRS�RUJ�FQ�

����ኡመ 6KăQ]KjL�� OLWHUDOO\�WUDQVODWLQJ�DV�´PRXQWDLQ�IRUWUHVVµ��LV�DQ�ROG�WHUP�ZKLFK�KDV�
EHHQ� UHMXYHQDWHG�DV�D�SRSXODU�PHPH� LQ�&KLQHVH�FXOWXUH� WR� UHIHU� WR�ERRWOHJJHG�RU�
FRS\FDW�JRRGV��UDQJLQJ�IURP�HOHFWURQLFV�WR�EUDQGV�WR�SHUVRQDOLWLHV��)RU�DQ�H[WUHPHO\�
SURYRFDWLYH�DFFRXQW�RI�WKH�VKăQ]KjL�SKHQRPHQRQ��SOHDVH�VHH�<X�+XD·V�WDNH�LQ�&KLQD�
LQ�7HQ�:RUGV��3DQWKHRQ��������

VDODU\PHQ�SDVVLQJ�E\�UHYHOHUV�LQ�WKH�URRIWRS�MDFX]]L��IROORZHG�E\�
WKDW�RI�UHEHO�FORZQV�DQG�WKH�GHVLJQHU�FODG�FRSV�EORFNLQJ�WKHP��DOO�
ZKLOH�VHDWHG�XQGHU�WKH�VKDGRZ�RI�WKH�+6%&�KHDGTXDUWHUV�ZLWK�
WKH�0F'RQDOGV�YDOXH�PHDO��)LOLSLQR�GRPHVWLF�ZRUNHUV�DQG�SRVW�
UHYROXWLRQDU\�GLVFXVVLRQ��,W�VHHPV�DEVXUG�RU�ÁLSSDQW��SHUKDSV��EXW�
LV�LW�´UHDOµ�RU�´DXWKHQWLFµ�HQRXJK"�3HUKDSV�LW�LV�DQ�XQQHFHVVDU\�
TXHVWLRQ��EXW�LW�LV�RQH�ERWK�VLPSOH�DQG�LPPHQVHO\�FKDOOHQJLQJ�LQ�
LWV�LPSOLFDWLRQV�����,W·V�RQO\�D�PDWWHU�RI�FRPPLWPHQW�
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$OH[DQGUD�+RGE\�LV�DQ�DUW�ZRUNHU��%DVHG�LQ�WKH�1RUWK�:HVW�RI�(QJODQG��VKH�LV�FXUUHQWO\�
DGPLQLVWUDWRU� IRU�5HGH\H���D�QHWZRUN�RUJDQLVDWLRQ�IRU�SKRWRJUDSK\���D� WXWRU�� WUXVWHH�RI�
4XDUDQWLQH��D�WKHDWUH�FRPSDQ\�LQ�0DQFKHVWHU���DQG�D�IUHHODQFH�FXUDWRU���$OH[�LV�FXUUHQWO\�
UHVHDUFKLQJ�
QHZ�LQVWLWXWLRQDOLVP
�DQG�XQGHUWDNLQJ�D�SDUW�WLPH�$+5&�IXQGHG�FROODERUDWLYH�
3K'�ZLWK�7DWH�0RGHUQ�DQG�*ROGVPLWKV��'HSDUWPHQW�RI�3ROLWLFV�

$OH[�KDV�ZRUNHG�H[WHQVLYHO\�LQ�PXVHXPV�DQG�JDOOHULHV�� LQFOXGLQJ�WKH�3RWWHULHV�0XVHXP�
DQG�$UW�*DOOHU\� LQ�6WRNH�RQ�7UHQW��.HWWOH
V�<DUG� LQ�&DPEULGJH�DQG�DV�'HSXW\�&XUDWRU�
DW�<RUNVKLUH�6FXOSWXUH�3DUN� �����������7UDLQHG�DV�DQ�$UW�+LVWRULDQ� �8QLYHUVLW\�RI�
1RWWLQJKDP��DQG�ZLWK�DQ�0$�LQ�9LVXDO�$UW�LQ�&RQWHPSRUDU\�&XOWXUH��.HHOH�8QLYHUVLW\���
KHU�FXUDWRULDO� IRFXV�KDV�EHHQ�RQ�ZRUNLQJ�ZLWK�DUWLVWV� WR�FUHDWH�QHZ�ZRUN��SDUWLFXODUO\�
LQ�RXWGRRU�DQG�QRQ�H[KLELWLRQ�VHWWLQJV�� �:RUNLQJ�LQ�1HZFDVWOH�XSRQ�7\QH�����������DV�D�
GLUHFWRU�RI����/LPH�6WUHHW�DUWLVWV
�VWXGLRV�DQG�FR�GLUHFWLQJ�SODWIRUP�SURMHFWV�ZLWK�DUWLVW�
$OHF�)LQOD\��$OH[�KDV�DOVR�PDQDJHG�DQG�GHYHORSHG�FUHDWLYH�DQG�EXVLQHVV�SODQV�IRU�FXOWXUDO�
RUJDQLVDWLRQV��

6DOO\�/DL� LV� FXUUHQWO\�'LUHFWRU�RI�&KLQHVH�$UWV�&HQWUH�� WKH�8.·V� OHDGLQJ�&KLQHVH�
FRQWHPSRUDU\�YLVXDO�DUWV�RUJDQLVDWLRQ�

6KH�WUDLQHG�DV�D�FRQWHPSRUDU\�DUW�FXUDWRU��*ROGVPLWKV·�&ROOHJH��/RQGRQ��DQG�KDV�ZRUNHG�
LQ�WKH�YLVXDO�DUWV�LQ�YDULRXV�JXLVHV�LQFOXGLQJ�DV�D�FXUDWRU��FRQVXOWDQW��DGYLVRU��YLVXDO�DUWV�
RIÀFHU�DQG�RFFDVLRQDO�ZULWHU��6KH�KDV�EHHQ�DFWLYH�LQ�SURPRWLQJ�FRQWHPSRUDU\�$VLDQ�DUW�
DQG�LQWHUQDWLRQDO�H[FKDQJH�DQG�KDV�D�SDUWLFXODU�LQWHUHVW�LQ�HPHUJHQW�IRUPV�RI�SUDFWLFH�DQG�
VXSSRUWLQJ�WKH�HFRORJ\�RI�WKH�VHFWRU��6DOO\�ZDV�D�&ORUH�)HOORZ�LQ���������

%LOMDQD�&LULF�FXUUHQWO\�OLYHV�DQG�ZRUNV�LQ�6KDQJKDL��&KLQD�DV�DQ�LQGHSHQGHQW�FXUDWRU��
6KH�ZDV�WKH�GLUHFWRU�RI� WKH�&XUDWRULDO�'HSDUWPHQW�DW� WKH�6KDQJKDL�'XROXQ�0XVHXP�RI�
0RGHUQ�$UW� ������������DQG� WKH�&KLQD�1HWZRUNLQJ�&XUDWRU� IRU� WKH������6LQJDSRUH�
%LHQQDOH��+HU�DPELWLRXV�RQJRLQJ�SURMHFW��0LJUDWLRQ�$GGLFWV��ZDV�SUHVHQWHG�DW� WKH���QG�
9HQLFH�%LHQQDOH� LQ� WKH������&ROODWHUDO�(YHQWV�DQG� LQ� WKH�6KHQ]KHQ�+RQJ�.RQJ�%L�
&LW\�%LHQQDOH�RI�8UEDQLVP�DQG�$UFKLWHFWXUH��+HU�H[KLELWLRQ�SURMHFWV� LQFOXGH�6WUDWHJLHV�
IURP�:LWKLQ��&RQWHPSRUDU\�$UW�3UDFWLFHV� LQ�9LHWQDP�DQG�&DPERGLD� �.H�&HQWHU�RI�
&RQWHPSRUDU\�$UWV��&RQWHPSRUDQHLW\��&RQWHPSRUDU\�$UW�RI� ,QGRQHVLD�DW�6KDQJKDL·V�
0R&$�DQG�D�PDMRU�UHWURVSHFWLYH�RI�<RNR�2QR��.H�&HQWHU� IRU�&RQWHPSRUDU\�$UW�DQG�
*XDQJGRQJ�0XVHXP�RI�$UW��DPRQJ�RWKHUV��+HU�UHFHQW�SURMHFWV�LQFOXGH�7DNLQJ�WKH�6WDJH�
2YHU��ZZZ�WDNLQJWKHVWDJH�RUJ��DQG�UHJLRQDO�UHVHDUFK�RQ�KLVWRU\�RI�H[KLELWLRQV��
6KH�LV�FR�FXUDWRU�RI�$VLD�7ULHQQLDO�0DQFKHVWHU������DQG�D�UHJXODU�FRQWULEXWRU�WR�<L�6KX��
%URDGVKHHW�DQG�RWKHU�DUW�SXEOLFDWLRQV��

$ERX�W�WKH�(GL�WRUV
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3XEOLVKHG�E\�
&KLQHVH�$UWV�&HQWUH�
0DUNHW�%XLOGLQJV�
7KRPDV�6WUHHW�
0DQFKHVWHU�
0���(8��8.�
ZZZ�FKLQHVH�DUWV�FHQWUH�RUJ�

(GLWRUV��%LOMDQD�&LULF�DQG�6DOO\�/DL�
(GLWRULDO�$GYLVRU��$OH[DQGUD�+RGE\
3URRI�UHDGLQJ���$OLVWDLU�6PDOO���6RSKLD�:DUKXUVW
'HVLJQ�E\��/X�3LQJ\XDQ��+H�<LPLQJ

&RQWULEXWRUV��$GH�'DUPDZDQ��UXDQJUXSD���$OLVWDLU�+XGVRQ��*UL]HGDOH�$UWV���'PLWU\�
9LOHQVN\��FKWR�GHODW���'RURWKHD�YRQ�+DQWHOPDQQ��(ODLQH�:��+R��*HUDOG�5DXQJ��
+DQV�8OULFK�2EULVW��+X�;LDQJTLDQ��+R�7]X�1\HQ��-HQV�+RIIPDQQ��-RąR�5LEDV��-XQ�
<DQJ��.HUHQ�&\WWHU��/LX�'LQJ��0DULQD�$EUDPRYLþ��0LFKDHO�/HH��0RQLND�6]HZF]\N��
1LNLWD�<LQJTLDQ�&DL�� �5LFKDUG�6WUHLWPDWWHU�7UDQ��5RVOLVKDP�,VPDLO�DND�,VH��6DP�
%RZHU��*UHHQ�0XVHXP���6HQJ�<XMLQ���7KLUG�%HOJUDGH��7LQR�6HKJDO��9DQG\�5DWWDQD�
DQG�<RNR�2QR�

FRS\ULJKW��������&KLQHVH�$UWV�&HQWUH�DQG�LQGLYLGXDO�FRQWULEXWRUV��
$OO�ULJKWV�UHVHUYHG��
1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG��VWRUHG�LQ�D�UHWULHYDO�V\VWHP�RI�WUDQVPLWWHG�
LQ�DQ\�IRUP�RU�E\�DQ\�PHDQV�ZLWKRXW�SULRU�SHUPLVVLRQ�LQ�ZULWLQJ�RI�FRS\ULJKW�KROGHUV�DQG�
RI�WKH�SXEOLVKHU���

(YHU\�HIIRUW�KDV�EHHQ�PDGH�WR�WUDFH�FRS\ULJKW�RZQHUV�RI�WKLUG�SDUW\�PDWHULDO��

,6%1������������������

3ULQWHG�LQ�&KLQD�

7KDQNV��&HQWUH�&DQDGLHQ�G·$UFKLWHFWXUH��&DQDGLDQ�&HQWUH�IRU�$UFKLWHFWXUH���GLD�SURMHFWV
6XSSRUWHG�E\��$UWV�&RXQFLO�(QJODQG��GLD�SURMHFWV��+R�&KL�0LQK�&LW\��ZZZ�GLDFULWLF�RUJ�

'LVWULEXWLRQ��&RUQHUKRXVH�3XEOLFDWLRQV�

3ULFH�������
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