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�C^ml×/j� 
^\rH\lP^\� �H[CHijOPf� ���×-luZH
)mCZPD;lP^\j� ,Hj^miDHj

:RPHQ�$QG�7KH�(YHU\GD\�,Q�&RQWHPSRUDU\�:RUOG�/LWHUDWXUH�$QG�)HPLQLVW
7KHRU\

7LWOH��:RPHQ�DQG�WKH�(YHU\GD\�LQ�&RQWHPSRUDU\�:RUOG�/LWHUDWXUH�DQG�)HPLQLVW�7KHRU\
6XEPLWWHU�(PDLO��PHODQLH�KH\GDUL#JPDLO�FRP
)RUPDW��3DQHO
7\SH��6SHFLDO�6HVVLRQV
6HVVLRQ�2SWLRQV��,�SUHIHU�WKDW�WKLV�VHVVLRQ�EH�KHOG�LQ�SHUVRQ�
5DWLRQDOH��:H�KDYH�PLVVHG�WKH�ZDUP��JHQHUDWLYH�HQYLURQPHQW�RI�LQ�SHUVRQ�FRQIHUHQFHV�DQG�DUH�NHHQ
WR�UHFRQQHFW�ZLWK�FROOHDJXHV�
5RRP�6HWXS�5HTXHVW��&ODVVURRP�6W\OH
([SHFWHG�$WWHQGDQFH����
$9�(TXLSPHQW��3URMHFWRU�DQG�6SHDNHUV
.H\ZRUGV��ZRUOG�OLWHUDWXUH��WKH�HYHU\GD\��ZRPHQ
V�OLWHUDWXUH��IHPLQLVW�WKHRU\
5HYLHZ�&DWHJRU\��7KLV�VHVVLRQ�LV�RQ�D�FRPSDUDWLYH�RU�JHQHUDO�WRSLF�WKDW�ZRXOG�EH�RI�LQWHUHVW�WR�VFKRODUV
IURP�DFURVV�ODQJXDJHV�DQG�ÀHOGV�RU�LV�RQ�D�WRSLF�QRW�WLHG�WR�D�SDUWLFXODU�QDWLRQDOLW\��ODQJXDJH��RU�FXOWXUDO
WUDGLWLRQ�
6FKHGXOLQJ�5HTXHVW��������RU������
6FKHGXOLQJ�5HTXHVW�5DWLRQDOH��2QH�RI�WKH�SDQHOLVWV�ZLOO�EH�WUDYHOLQJ�IURP�)UDQFH��VLQFH�ZLQWHU�EUHDN
HQGV�RQ�-DQXDU\��UG�LQ�3DULV��VKH�ZLOO�QHHG�WR�UHWXUQ�WR�)UDQFH�DV�VRRQ�DV�SRVVLEOH�
6XEMHFW��&RPSDUDWLYH�/LWHUDWXUH��7ZHQWLHWK�DQG�7ZHQW\�)LUVW�&HQWXULHV

6HVVLRQ�'HVFULSWLRQ��
(YHU\ERG\�KDV�DQ�HYHU\GD\��QR�RQH�HVFDSHV�WKH�UHDFK�RI�WKH�PXQGDQH��'HVSLWH�WKH�VKDUHG�UHDOLW\�RI
F\FOLFDO�SUDFWLFHV�RI�HYHU\GD\�OLIH��ZRPHQ�KDYH�EHHQ�UHJDUGHG�DV�WKH�HVVHQWLDO�UHSUHVHQWDWLYHV�DQG
YLFWLPV�RI�DQ�DOLHQDWLQJ�HYHU\GD\��,QGHHG��D�GXDOLVWLF�WUDGLWLRQ�KDV�GHÀQHG�PDVFXOLQLW\�DQG�KHURLVP
DJDLQVW�WKH�GRPHVWLF�VSKHUH�RI�DOOHJHGO\�LQDFWLYH�ZRPHQ�FXW�RII�IURP�WKH�G\QDPLF�RI�KLVWRU\��:RPHQ·V
VSKHUH��WKHQ��KDV�EHHQ�SHUFHLYHG�DV�WKH�UHDOP�RI�PRQRWRQ\�DQG�LQVLJQLÀFDQFH�

$�NH\�FRQFHSW�LQ�FXOWXUDO�VWXGLHV�DQG�IHPLQLVP�WRGD\��WKH�HYHU\GD\�LV�PDUNHG�E\�D�ULFK�KLVWRU\��,Q
/HIHEYUH·V�DQG�GH�&HUWHDX·V�ZULWLQJV�IURP�WKH�����V�WR�WKH�HDUO\�����V��WKH�LQYHVWLJDWLRQ�RI�WKH�HYHU\GD\
EURXJKW�DERXW�WKH�SDUDGR[LFDO�TXHVWLRQ�RI�D�FUHDWLYH�OLIH��6RPH�FULWLFV�VXFK�DV�5LWD�)HOVNL�KDYH�SURSRVHG
D�IHPLQLVW�UHWKLQNLQJ�RI�WKH�HYHU\GD\�WKDW�FRQVWUXHV�ZRPHQ
V�GDLO\�H[SHULHQFHV�LQ�ZD\V�WKDW�GR�QRW
VLPSO\�WUHDW�WKHP�DV�QHJDWLYH�RU�UHVLGXDO�
7KLV�SDQHO�VFUXWLQL]HV�ZRPHQ·V�ZRUOG�OLWHUDWXUH�DQG�IHPLQLVW�WKHRU\�WKURXJK�WKH�OHQV�RI�WKH�HYHU\GD\��D
FRQFHSW�WKDW�LV�DW�RQFH�VHOI�HYLGHQW�IRU�WKH�VXEMHFW�DQG�VWUDQJHO\�UHVLVWDQW�WR�FULWLFDO�VFUXWLQ\��:H�KDYH
VHOHFWHG�WKUHH�SDQHOLVWV�ZKR�ZLOO�EH�OLPLWHG�WR����PLQXWH�SDSHUV�LQ�RUGHU�WR�SURPRWH�RSHQ�GLVFXVVLRQ�
,Q�WKH�ÀUVW�SDSHU��´¶,�ZDQWHG�WR�GR�VRPHWKLQJ�WKDW�,�ZDQWHG�WR�GR·��7KH�$OLHQDWLQJ�&\FOH�RI�WKH�(YHU\GD\�LQ
=R\D�3LU]DG·V�7KLQJV�:H�/HIW�8QVDLG�µ�0pODQLH�+H\GDUL�GLVFXVVHV�WKH�QRWLRQ�RI�WKH�HYHU\GD\�LQ�,UDQLDQ
ZRPHQ·V�OLWHUDWXUH��$W�WKH�FRUH�RI�WKLV�OLWHUDWXUH�OLHV�WKH�LVVXH�RI�VSDFH��QRWDEO\�WKH�FRQÀQHPHQW�RI
ZRPHQ�LQ�WKH�GRPHVWLF��DSROLWLFDO�VSKHUH�DQG�WKHLU�VXEMHFWLRQ�WR�WKH�RSSUHVVLYH�UHSHWLWLRQ�RI�GDLO\
URXWLQHV��,Q�&KHUDJKKD�UD�PDQ�NKDPRRVK�PLNRQDP��WUDQVODWHG�DV�7KLQJV�:H�/HIW�8QVDLG�>����@���D
QRYHO�E\�,UDQLDQ�$UPHQLDQ�DXWKRU�=R\D�3LU]DG��WKH�LQWHUQDO�QDUUDWLYH�RI�,UDQLDQ�$UPHQLDQ�KRXVHZLIH
&ODULFH�H[SRVHV�WKH�FLUFXODU�QDWXUH�RI�KHU�HYHU\GD\�URXWLQH��DV�ZHOO�DV�WKH�HPRWLRQDO�DQG�PHQWDO�WROO�LW
KDV�WDNHQ�XSRQ�KHU��&ODULFH·V�RSSUHVVLRQ�LV�GHHSO\�WLHG�WR�WKH�KRPH��LQ�IDFW�PXFK�RI�WKH�VWRU\�LV
FRQFHQWUDWHG�RQ�KHU�NLWFKHQ��VLWXDWHG�DJDLQVW�WKH�EDFNGURS�RI�WKH�FLW\�RI�$EDGDQ�LQ�WKH�����V��7KURXJK
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3UHVHQWDWLRQV
3UHVHQWDWLRQ�,'���������(WKQRJUDSK\�RI�WKH�%RG\�LQ�(YHU\GD\�:DU��)URP�+RPH�WR�)URQWOLQH
6XVDQQD�:H\JDQGW��VX]L�ZH\JDQGW#JPDLO�FRP��
6HZDQHH��8QLYHUVLW\�RI�WKH�6RXWK�

0/$�0HPEHU

&HQWUDO�6WDQGDUG�7LPH��*07�����

([SHUWLVH�DQG�6FKRODUVKLS��6XVDQQD�:H\JDQGW�UHFHLYHG�KHU�3K'�IURP�3ULQFHWRQ·V
'HSDUWPHQW�RI�6ODYLF�/DQJXDJHV�DQG�/LWHUDWXUHV��,Q�WKUHH�RI�KHU�SHHU�UHYLHZHG�DUWLFOHV�DQG�LQ
KHU������DQWKRORJ\��&ROXPELD�8QLYHUVLW\�3UHVV��VKH�KDV�DQDO\]HG�LQGLJHQRXV�5XVVLDQ
SHUIRUPDQFH�WKHRULHV�WKDW�KDYH�QRW�\HW�EHHQ�GRFXPHQWHG��+HU�VRRQ�WR�EH�SXEOLVKHG�ERRN�LV
WLWOHG�)URP�0HWDSKRU�WR�'LUHFW�6SHHFK��'UDPD�DQG�3HUIRUPDQFH�7KHRU\�DIWHU�������7KLV
UHVHDUFK�VKDSHG�KHU�LQWR�D�VFKRODU�RI�YLVXDO�ODQJXDJH��WKH�ERG\��DIIHFW��DQG�JHQGHU�¬�$W
6HZDQHH��7KH�8QLYHUVLW\�RI�WKH�6RXWK�VKH�WHDFKHV�FRXUVHV�LQ�SRVW�6RYLHW�VWXGLHV�WKDW�VSLQ�RII
IURP�KHU�ERRN�DQG�VKH�DOVR�WHDFKHV�LQ�WKH�,QWHUGLVFLSOLQDU\�+XPDQLWLHV�3URJUDP�

3UHVHQWDWLRQ�,'���������7KH�*RRG�/LIH��WKH�,QYHQWLRQ�RI�WKH�(YHU\GD\�LQ�&RQWHPSRUDU\�)HPLQLVW
7KHRU\
&HFLOH�0DKLRX��FPDKLRX#JPDLO�FRP��
8QLYHUVLWp�GH�1DQWHV�

0/$�0HPEHU

(XURSHDQ�&HQWUDO�7LPH��*07�����

([SHUWLVH�DQG�6FKRODUVKLS��&pFLOH�0DKLRX�LV�DQ�DVVRFLDWH�UHVHDUFKHU�DQG�DGMXQFW�SURIHVVRU
LQ�&RPSDUDWLYH�/LWHUDWXUH�DW�1DQWHV�8QLYHUVLW\��)UDQFH��6KH�UHFHLYHG�KHU�3K�'��LQ�$HVWKHWLFV
IURP�3DULV���6RUERQQH�8QLYHUVLW\��,Q�KHU�IRUWKFRPLQJ�ERRN�3RpWLTXHV�GX�TXRWLGLHQ��(GLWLRQV�GH
OD�6RUERQQH���������VKH�DGGUHVVHV�WKH�FRQVWUXFW�RI�WKH�HYHU\GD\�DQG�DUJXHV�WKDW�WKH
LQYHVWLJDWLRQ�RI�WKH�HYHU\GD\�LQ�WKH�����V�DQG�����V�ZDV�FRQGXFWHG�DW�WKH�FURVVURDGV�RI

WKLV�QRYHO��0��+H\GDUL�VKHGV�OLJKW�RQ�WKH�IUDXJKW�SROLWLFV�RI�WKH�HYHU\GD\�LQ�FRQWHPSRUDU\�IHPLQLVW�0LGGOH
(DVWHUQ�OLWHUDWXUH�
,Q�WKH�VHFRQG�SDSHU��´(WKQRJUDSK\�RI�WKH�%RG\�LQ�(YHU\GD\�:DU��)URP�+RPH�WR�)URQWOLQH�µ�6XVDQQD
:H\JDQGW�DQDO\]HV�WKH�GRFXPHQWDU\�SURVH�RI�1REHO�/DXUHDWH�6YHWODQD�$OHNVLHYLFK��VSHFLÀFDOO\�:DU·V
8QZRPDQO\�)DFH���������)RU�WKLV�ERRN��$OHNVLHYLFK�LQWHUYLHZHG�WZR�KXQGUHG�ZRPHQ�ZKR�IRXJKW�RQ�WKH
)URQWOLQH��HGLWLQJ�DQG�DVVHPEOLQJ�WKH�UHFRUGLQJV�LQWR�D�FRQFHSWXDOL]DWLRQ�RI�WKH�UHDO��7KH�ERRN�RSHUDWHV
DW�WKH�LQWHUVHFWLRQ�RI�D�QXPEHU�RI�H[SHULPHQWDO�DSSURDFKHV��RUDO�KLVWRU\��JUDSKLF�QDUUDWLYH��DQG�WKH
HYHU\GD\�H[SHULHQFH�RI�WKH�VXEDOWHUQ��7KLV�SDSHU�GHPRQVWUDWHV�WKDW�WKLV�GRFXPHQW�LQ�ÀFWLRQ�VW\OH�UHOLHV
RQ�DQ�HWKQRJUDSK\�RI�HYHU\GD\�OLIH��,W�H[SORUHV�WKH�DUWLFXODWLRQ�RI�D�IHPLQLVW�GLVFRXUVH�LQ�$OHNVLHYLFK
V
ERRNV��LQ�SDUWLFXODU�LQ�WKH�DFFRXQWV�RI�HYHU\GD\�OLIH�LQ�WKH�ZDU�DQG�WKH�GHVLUH�WR�XSKROG�D�VHQVH�RI
IHPLQLQLW\�H[SUHVVHG�E\�WKH�IHPDOH�VROGLHUV��$JDLQVW�WKH�XVXDO�DVVRFLDWLRQ�RI�ZDU�DQG�KHURLVP�ZLWK�PHQ
LQ�6RYLHW�OLWHUDWXUH��$OHNVLHYLFK�KLJKOLJKWV�WKH�IHPDOH�YHWHUDQV·�IHHOLQJ�RI�VKDPH�DERXW�ERG\�ZRXQGV�
:H�ZLOO�HQG�ZLWK�´7KH�*RRG�/LIH��WKH�,QYHQWLRQ�RI�WKH�(YHU\GD\�LQ�&RQWHPSRUDU\�)HPLQLVW�7KHRU\µ�E\
&pFLOH�0DKLRX��7KLV�SDSHU�UHLQVFULEHV�WKH�IHPLQLVW�FRQWULEXWLRQ�LQWR�D�EURDGHU�KLVWRU\�RI�HYHU\GD\�OLIH
VWXGLHV��,Q�WKH�DXWRELRJUDSKLFDO�HVVD\�/LYLQJ�D�IHPLQLVW�OLIH���������6DUD�$KPHG�RIIHUV�D�QHZ�ZD\�RI
WKLQNLQJ�DERXW�WKH�DUWLFXODWLRQ�EHWZHHQ�WKHRUHWLFDO�ZRUN�DQG�WKH�HYHU\GD\�LQ�WKH�LQWHUVHFWLRQV�RI�UDFH�
JHQGHU�DQG�VH[XDOLW\��5HFROOHFWLQJ�KHU�H[SHULHQFH�DV�D�ZRPDQ�LQ�WKH�IRUP�RI�HYHU\GD\�DQHFGRWHV�
$KPHG�DUJXHV�WKDW�IHPLQLVW�WKHRU\�KDV�WR�VWD\�FORVHU�WR�WKH�HYHU\GD\��JRLQJ�DJDLQVW�WKH�JUDLQ�RI�WKH
FODLP�WKDW�ZRPHQ�KDYH�WR�HVFDSH�WKH�RSSUHVVLYH�URXWLQHV�RI�HYHU\GD\�OLIH��'UDZLQJ�RQ�WKH�ZULWLQJV�RI�EHOO
KRRNV��$XGUH�/RUGH��'RQQD�+DUDZD\�DQG�0RQLTXH�:LWWLJ�²�DOO�FHQWUDO�WR�$KPHG·V�UHÁHFWLRQV�²�&�
0DKLRX�DUJXHV�WKDW�WKH�HYHU\GD\�LV�QRW�MXVW�D�JLYHQ��EXW�FDQ�DOVR�EH�UHLQYHQWHG�E\�D�SROLWLFDO�FRPPLWPHQW
WR�´EULQJLQJ�IHPLQLVW�WKHRU\�KRPHµ��$KPHG���D�FRPPLWPHQW�WKDW�PDQLIHVWV�LWVHOI�LQ�LQQRYDWLYH�OLWHUDU\
IRUPV�
7KLV�SDQHO�H[SORUHV�ZRPHQ
V�UHSUHVHQWDWLRQV�RI�HYHU\GD\�SUDFWLFHV�DQG�WKHLU�VRFLDO��DHVWKHWLF�DQG
HWKLFDO�GLPHQVLRQV�WKURXJK�D�YDULHW\�RI�ÀFWLRQDO�DQG�QRQ�ÀFWLRQDO�IRUPV��$�FHQWUDO�TXHVWLRQ�ZH�ZLOO
DGGUHVV�LQ�WKH�RSHQ�GLVFXVVLRQ�ZLOO�EH��JLYHQ�WKH�VLJQLÀFDQW�YDULDWLRQV�LQ�KXPDQ�OLYHV�DFURVV�FXOWXUDO
FRQWH[WV��LQ�ZKDW�VHQVH�LV�LW�PHDQLQJIXO�WR�H[DPLQH�WKH�FDWHJRU\�RI�WKH�HYHU\GD\�LQ�ZRPHQ·V�ZRUOG
OLWHUDWXUH�DQG�IHPLQLVW�WKHRU\"
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VRFLDO�VFLHQFHV�DQG�DUW��,Q�D�UHFHQW�SHHU�UHYLHZHG�DUWLFOH��IRUWKFRPLQJ��/D�/LFRUQH�UHYLHZ�
�������&��0DKLRX�ORRNV�EDFN�DW�WKH�WKHRUHWLFDO�IRXQGDWLRQV�RI�WKH�WZR�GLVWLQFWV�QRWLRQV�RI�´WKH
HYHU\GD\µ�DQG�´WKH�RUGLQDU\µ�

3UHVHQWDWLRQ�,'���������¶,�ZDQWHG�WR�GR�VRPHWKLQJ�WKDW�,�ZDQWHG�WR�GR·��7KH�$OLHQDWLQJ�&\FOH�RI
WKH�(YHU\GD\�LQ�=R\D�3LU]DG
0pODQLH�+H\GDUL��PHODQLH�KH\GDUL#JPDLO�FRP��
%DUQDUG�&ROOHJH�

0/$�0HPEHU

(DVWHUQ�6WDQGDUG�7LPH��*07�����

([SHUWLVH�DQG�6FKRODUVKLS��0pODQLH�+H\GDUL�UHFHLYHG�KHU�3K'�LQ�SRVWFRORQLDO�OLWHUDWXUH�IURP
WKH�6RUERQQH��3DULV��LQ�������6KH�KDV�OHFWXUHG�RQ�KHU�UHVHDUFK�DW�LQWHUQDWLRQDO�FRQIHUHQFHV
DQG�KDV�SXEOLVKHG�PXOWLSOH�SDSHUV�LQ�SHHU�UHYLHZHG�MRXUQDOV��+HU�DUHDV�RI�UHVHDUFK�LQFOXGH
ZRPHQ·V�DQG�IHPLQLVW�OLWHUDWXUH�DQG�SRVWFRORQLDO�OLWHUDWXUH�¬6KH�FXUUHQWO\�WHDFKHV�)UHQFK
ODQJXDJH�DQG�OLWHUDWXUH�DW�%DUQDUG�&ROOHJH�DQG�ZRUOG�OLWHUDWXUH�DW�*DOODWLQ��1<8�

2UJDQL]HU
0pODQLH�+H\GDUL��PHODQLH�KH\GDUL#JPDLO�FRP��
%DUQDUG�&ROOHJH�

0/$�0HPEHU

(DVWHUQ�6WDQGDUG�7LPH��*07�����

2UJDQL]HU
&HFLOH�0DKLRX��FPDKLRX#JPDLO�FRP��
8QLYHUVLWp�GH�1DQWHV�

0/$�0HPEHU

(XURSHDQ�&HQWUDO�7LPH��*07�����


