
%DU7XU�3KRWR�$ZDUG�����

([KLELWLRQ�&DWDORJXH
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SXVKLQJ�LPSRUWDQW�LVVXHV�WR�WKH�IRUHIURQW��FURVVLQJ�ERXQGDULHV�DQG�KHOS�EULQJ�FRPPXQLWLHV�WRJHWKHU�
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:H�DUH�DOVR�GHOLJKWHG�WR�VKRZFDVH�WKH�LQDXJXUDO�/HLFD�)RWRJUDILH�,QWHUQDWLRQDO��%DU7XU�3KRWR�$ZDUG��3KRWRMRXUQDOLVW�RI�WKH�
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&RQJUDWXODWLRQV�WR�DOO�RXU�ZLQQHUV�DQG�WKDQN�\RX�WR�DOO�RXU�MXGJHV�DQG�VSRQVRUV�
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-LP�+X\OHEURHN

$:$5'��3+272-2851$/,67�2)�7+(�<($5�����

�7,7/(��ţ+RZ�WKH�7DOLEDQ�2XWODVWHG�D�6XSHUSRZHUŢ

MLPKX\OHEURHN��ZZZ�MLPKX\OHEURHN�FRP�

-LP� +X\OHEURHN� �E�� ������ LV� D� IUHHODQFH� SKRWRJUDSKHU� IURP� $QWZHUS�� %HOJLXP�� DQG� KDV� EHHQ� EDVHG� RXW� RI� .DEXO�� $IJKDQLVWDQ�� VLQFH� ������ +H� KDV� EHHQ�
FRPPLVVLRQHG�RU�SXEOLVKHG�E\�7KH�1HZ�<RUN�7LPHV��7LPH�0DJD]LQH��7KH�*XDUGLDQ��7KH�7HOHJUDSK��$O�-D]HHUD��7KH�:DVKLQJWRQ�3RVW��'HU�6SLHJHO��3DULV�0DWFK��DQG�
RWKHUV��+LV�ILUVW�SKRWR�ERRN��ţ$IJKDQLVWDQ��8QVHWWOHG���7KUHH�\HDUV�GRFXPHQWLQJ�$IJKDQV�RQ�WKH�PRYHŢ�ZDV�SXEOLVKHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�1RUZHJLDQ�5HIXJHH�
&RXQFLO�LQ�������-LP�KDV�SURGXFHG�ZRUN�LQ�$IJKDQLVWDQ��,UDQ��,UDT��7XUNH\��1LJHULD��0DOL��6RPDOLD��DQG�WKH�%DONDQV�

7KH�7DOLEDQ�VWDQG�RQ�WKH�EULQN�RI�UHDOL]LQJ�WKHLU�PRVW�IHUYHQW�GHVLUH��8�6��WURRSV�OHDYLQJ�$IJKDQLVWDQ��7KH\�KDYH�JLYHQ�XS�OLWWOH�RI�WKHLU�H[WUHPLVW�LGHRORJ\�WR�GR�LW��

$)*+$1,67$1 ƏƍƏƎ

7+(0(��/HLFD�)RWRJUDILH�,QWHUQDWLRQDO���%DU7XU�3KRWR�$ZDUG�3KRWRMRXUQDOLVW�RI�WKH�<HDU��������



$VKOH\�*LOEHUWVRQ
DVKJLOEHUWVRQ�ZZZ�DVKOH\JLOEHUWVRQ�FRP�

$VKOH\�*LOEHUWVRQ��E��������LV�DQ�$XVWUDOLDQ�SKRWRJUDSKHU�DQG�ZULWHU�OLYLQJ�LQ�1HZ�<RUN�&LW\�UHFRJQL]HG�IRU�KLV�FULWLFDO�H\H�DQG�XQLTXH�DSSURDFK�WR�VRFLDO�LVVXHV��
*LOEHUWVRQ�LV�D�PHPEHU�RI�9,,�3KRWR��D�IUHTXHQW�FRQWULEXWRU�WR�PDMRU�PHGLD�RXWOHWV��DQG�D�FROODERUDWRU�ZLWK�WKH�8QLWHG�1DWLRQV�

)RU�RYHU�WZHQW\�\HDUV��*LOEHUWVRQşV�ZRUN�IRFXVHG�RQ�UHIXJHHV�DQG�FRQIOLFW��DQ�LQWHUHVW�WKDW�LQ������OHG�KLP�WR�,UDT��+LV�ZRUN�IURP�WKDW�FRXQWU\�ZDV�DZDUGHG�WKH�
5REHUW�&DSD�*ROG�0HGDO��DQG�LQ�������*LOEHUWVRQşV�ILUVW�ERRN��:KLVNH\�7DQJR�)R[WURW��ZDV�UHOHDVHG��JRLQJ�RQ�WR�EHFRPH�D�EHVW�VHOOHU�

ƏƍƏƎ86$

$:$5'��3+272-2851$/,67�2)�7+(�<($5�����

�7,7/(��ţ0RE�LQFLWHG�E\�3UHVLGHQW�7UXPS�VWRUPV�&DSLWROŢ

3URWHVWHUV�VWRUP�WKH�&DSLWRO�LQ�:DVKLQJWRQ��'�&���DIWHU�OLVWHQLQJ�WR�D�VSHHFK�E\�3UHVLGHQW�7UXPS�RQ�-DQXDU\����������$�ODUJH�PRE�ZKR�FRQYHQHG�RQ�:DVKLQJWRQ��
'�&��IRU�WKH�ţ6WRS�WKH�6WHDOŢ�UDOO\�ZDV�LQFLWHG�E\�WKH�3UHVLGHQW�DQG�VWRUPHG�WKH�8QLWHG�6WDWHV�&DSLWRO�EXLOGLQJ��ILJKWLQJ�ZLWK�SROLFH��DQG�GDPDJLQJ�RIILFHV�DQG�
URRPV�DV�WKH\�PDGH�WKHLU�ZD\�WKURXJK�WKH�EXLOGLQJ��$V�3UHVLGHQW�7UXPS�UHIXVHG�WR�FRQGHPQ�WKH�YLROHQFH��D���S�P��FXUIHZ�ZDV�LQVWLWXWHG��DQG�'�&��WXUQHG�LQWR
D�FLW\�ORFNHG�GRZQ�E\�WKH�PLOLWDU\�RYHUQLJKW��

7+(0(��/HLFD�)RWRJUDILH�,QWHUQDWLRQDO���%DU7XU�3KRWR�$ZDUG�3KRWRMRXUQDOLVW�RI�WKH�<HDU��������



,QJHERUJ�(YHUDHUG

$:$5'��-8'*(6�&+2,&(7+(0(��/HLFD�)RWRJUDILH�,QWHUQDWLRQDO���%DU7XU�3KRWR�$ZDUG�3KRWRMRXUQDOLVW�RI�WKH�<HDU��������

ZZZ�LQJHERUJHYHUDHUG�FRP

,QJHERUJ� LV�D�YLVXDO�VWRU\WHOOHU�EDVHG� LQ�$PVWHUGDP��1/��ZKR� LV�GUDZQ�WR�WKH�SXULW\��YXOQHUDELOLW\��DQG�DXWKHQWLFLW\�RI�SHRSOH�DOO�RYHU�WKH�ZRUOG��6KH� OLNHV�WR�
SKRWRJUDSK�SHRSOH�ZKR�PLJKW�QRW�DSSHDU�WR�VWDQG�RXW�LQ�GDLO\�OLIH�EXW�ZKR�FDUU\�DQ�HPRWLRQDO�RU�VSHFLDO�VWRU\�ZLWK�WKHP��RIWHQ�QRW�NQRZLQJ�ZKHUH�WKH\�EHORQJ�

$V�,QJHERUJ�LV�JHQXLQHO\�LQWHUHVWHG�DQG�V\PSDWKL]HV�ZLWK�KHU�VXEMHFWV��WKH\�IHHO�WKDW�WKH\�FDQ�WUXVW�KHU�DQG�DOORZ�KHU�LQWR�WKHLU�SHUVRQDO�OLYHV��7KH�FRQQHFWLRQ�ZLWK�
KHU�VXEMHFWV�DQG�EHLQJ�LQYLWHG�WR�EH�D�VPDOO�SDUW�LQ�WKHLU�OLYHV�LV�ZKDW�PDNHV�,QJHERUJşV�SKRWRJUDSKV�XQLTXH�DQG�VSHFLDO��7KH�VXUURXQGLQJV�ZKHUH�WKHVH�SHRSOH�OLYH�
SOD\�DQ�HVVHQWLDO�UROH�LQ�KHU�LPDJHV��%\�FUHDWLQJ�DQ�DHVWKHWLFDOO\�VWURQJ�LPDJH��,QJHERUJ�KRSHV�WR�FDSWXUH�WKH�LQWHUHVW�RI�WKH�YLHZHU�

�7,7/(��ţ/RVW�LQ�SDUDGLVHŢ

:KHQ�,�PHW�6WHHQ�WZR�\HDUV�DJR��KH�ZDV�VWLOO�OLYLQJ�RQ�KLV�VKLS�DQG�PRRUHG�IRU�WKDW�ZHHNHQG�DW�DQ�LVODQG�LQ�$PVWHUGDP��,�IHOW�LPPHGLDWHO\�LQWULJXHG�E\�KLV�
FKDUDFWHULVWLF�DSSHDUDQFH�DQG�WKH�IHHOLQJ�RI�IUHHGRP�WKDW�VKRZHG�LQ�KLV�H\HV��6WHHQ�VWDUWHG�WR�WHOO�PH�DERXW�KLV�OLIH�IXOO�RI�DGYHQWXUH�DQG�IUHHGRP��PRRULQJ�KLV�
VKLS�ZKHUHYHU�KH�IHOW�DW�KRPH��:H�EHFDPH�IULHQGV�

/DVW�\HDU�KH�KDG�WR�JLYH�XS�WKLV�OLIHVW\OH��'XH�WR�KLV�SRRU�KHDOWK��ROG�DJH�DQG�ODFN�RI�PRQH\��KH�KDG�WR�VHOO�KLV�VKLS��7KLV�ZDV�KLV�KRPH�IRU����\HDUV��$OZD\V�DIUDLG�
RI�D�OLIH�DVKRUH��KH�QRZ�OLYHV�LQ�KLV�ROG�YDQ�RQ�D�SDUDGLVH�SLHFH�RI�ODQG�EXW�ZLWKRXW�UXQQLQJ�ZDWHU�DQG�HOHFWULFLW\��+HUH�KH�WULHV�WR�EXLOG�D�QHZ�OLIH�DQG�IHHO�DW�
KRPH��%XW�WKHUH�LVQşW�D�GD\�WKDW�JRHV�E\�WKDW�KH�GRHVQşW�ORQJ�IRU�KLV�ROG�OLIH���

ƏƍƏƎLQJHERUJ�HYHUDHUG�SKRWRJUDSK\1(7+(5/$1'6



$:$5'��+,*+/<�&200(1'('7+(0(��/HLFD�)RWRJUDILH�,QWHUQDWLRQDO���%DU7XU�3KRWR�$ZDUG�3KRWRMRXUQDOLVW�RI�WKH�<HDU��������

3KDQXSKDQ�.LWVDZDHQJ��0DUN��LV�D�SKRWRJUDSKHU�IURP�7KDLODQG��FXUUHQWO\�OLYLQJ�LQ�/RV�$QJHOHV��+H�JUDGXDWHG�ZLWK�D�%DFKHORU
V�'HJUHH�LQ�)LOP�IURP�568��5DQJVLW�
8QLYHUVLW\�LQ�7KDLODQG���:LWK�D�VWURQJ�EDFNJURXQG�LQ�FRPPHUFLDO�SKRWRJUDSK\�ZRUNLQJ�IRU�7KDLODQG
V�ODUJHVW�HQWHUWDLQPHQW�FRPSDQ\��*00��*UDPP\���KLV�LPDJHV�
DUH�WHFKQLFDOO\�VNLOOIXO�DQG�HYRFDWLYH��$IWHU�KRQLQJ�KLV�FUDIW�LQ�WKH�HQWHUWDLQPHQW�ZRUOG��0DUN�WXUQHG�WKH�JD]H�RI�KLV�FDPHUD�WRZDUGV�XQGHUUHSUHVHQWHG�FRPPXQLWLHV�
WR�EULQJ�IRUWK�JUHDWHU�JRRG�

ţ0\�PRWLYDWLRQ�LQ�SKRWRJUDSK\�LV�WR�H[SORUH�WKH�LVRODWHG�SODFHV�DURXQG�$VLD��DQG�WKH�ZRUOG���WR�XVH�P\�SKRWRJUDSKV�DV�D�VSHDNHU�IRU�WKRVH�SHRSOH�ZKR�DUH�YRLFHOHVV�Ţ

0DUN�YROXQWHHUV�DURXQG�6RXWK�(DVW�$VLD��LQFOXGLQJ�/DRV��9LHWQDP��DQG�7KDLODQG��+H�VXSSRUWV�WKH�FRPPXQLW\�E\�WHDFKLQJ��KHOSLQJ�DQG�GRFXPHQWLQJ�WKH�SHRSOH�ZKR�
KDG�QRW�JRW�D�FKDQFH�WR�PHHW�D�VWDQGDUG�RI�OLYLQJ�

0DUN�LV�SUHVHQWO\�DQ�0)$�VWXGHQW�LQ�3KRWRJUDSK\�DW�7KH�3KRWR�$UWV�&RQVHUYDWRU\�RI�1<)$��7KH�1HZ�<RUN�)LOP�$FDGHP\���+H�KRSHV�WR�ZRUN�ZLWK�81(6&2��RU�81,&()�
DIWHU�KH�JUDGXDWHV��DQG�FRQWLQXH�WR�XVH�KLV�FDPHUD�WR�EULQJ�IRUWK�JOREDO�DZDUHQHVV�DQG�FKDQJH�IRU�WKH�EHWWHU�

ƏƍƏƎ

3KDQXSKDQ�.LWVDZDHQJ
ZZZ�PDUNLWVDZDHQJ�FRP PDUNLWVDZDHQJ7+$,/$1'

�7,7/(��ţ+XPDQ�:DOOŢ

6LQFH�WKH�&RXS�LQ�������7KDL�SHRSOH�KDYH�EHHQ�IRUFHG�WR�OLYH�XQGHU�WKH�FRQWURO�RI�PLOLWDU\�GLFWDWRUVKLS�IRU�VL[�\HDUV��7KH�0LOLWDU\�JRYHUQPHQW�KDV�EHHQ�DQ�
XQFRQWHVWHG�SRZHU�WR�VLOHQFH�XV��3HRSOH�ZKR�KDYH�FRPH�IRUZDUG�WR�VSHDN�WKHLU�YRLFH�DJDLQVW�WKH�0LOLWDU\�JRYHUQPHQW�KDYH�IDFHG�WKH�FRQVHTXHQFHV��6RPH�
ZHUH�WKUHDWHQHG��VRPH�ZHUH�DWWDFNHG��DQG�VRPH�KDYH�GLVDSSHDUHG��+RZHYHU��QRZ�LWşV�WLPH�IRU�7KDL�SHRSOH�WR�VD\�LW�RXW�ORXG��DQG�ZH�ZRQşW�ZDLW�DQ\�ORQJHU��
6SHDNLQJ�WKH�WUXWK�PD\�FRVW�XV�RXU�OLYHV��VR�,�QHHG�VXSSRUW�IURP�WKH�JOREDO�FLWL]HQV�WR�VSUHDG�RXU�YRLFH�DQG�OHW�LW�EH�KHDUG��



5RGULJR�$EG

$:$5'��+,*+/<�&200(1'('7+(0(��/HLFD�)RWRJUDILH�,QWHUQDWLRQDO���%DU7XU�3KRWR�$ZDUG�3KRWRMRXUQDOLVW�RI�WKH�<HDU��������

ZZZ�URGULJRDEG�FRP

5RGULJR�$EG�ZDV�ERUQ�LQ�%XHQRV�$LUHV��$UJHQWLQD��RQ�2FWREHU����������

+LV�FDUHHU�DV�D�SKRWRJUDSKHU�EHJDQ�LQ�WKH�QHZVSDSHUV�/D�5D]´Q�DQG�/D�1DFL´Q�LQ�%XHQRV�$LUHV��$UJHQWLQD��IURP������WR�������6LQFH������KH�KDV�EHHQ�VWDII�
SKRWRJUDSKHU�IRU�WKH�$VVRFLDWHG�3UHVV�EDVHG�LQ�*XDWHPDOD�EHWZHHQ������	�������ZLWK�WKH�H[FHSWLRQ�RI�������ZKHQ�KH�ZDV�EDVHG�LQ�.DEXO���$IJKDQLVWDQ��)URP�
�����WR������EDVHG�LQ�/LPD��3HUX��5RGULJR�ZRUNV�RQ�VSHFLDO�$3�DVVLJQPHQWV�PDLQO\�FRYHULQJ�VRFLDO�DQG�SROLWLFDO�FRQIOLFWV�WKURXJKRXW�/DWLQ�$PHULFD��$ORQJ�ZLWK�
RWKHU�$3�SKRWRJUDSKHUV��WKH\�ZHUH�DZDUGHG�WKH������3XOLW]HU�3UL]H�IRU�%UHDNLQJ�1HZV�3KRWRJUDSK\�IRU�WKHLU�ZRUN�RQ�WKH�6\ULDQ�FLYLO�ZDU��$OVR�LQ������KH�ZDV�
DZDUGHG�WKH�:RUOG�3UHVV�3KRWR���VW�SUL]H�LQ�*HQHUDO�1HZV�

&XUUHQWO\�EDVHG�LQ�%XHQRV�$LUHV��$UJHQWLQD��VHDUFKLQJ�IRU�VWRULHV�LQ�ZKDW�KH�FDOOV�ţ'HHS�/DWLQ�$PHULFDŢ��0L[LQJ�KLV�ZRUN�EHWZHHQ�GLJLWDO�SKRWRJUDSK\�DQG�KLV�ROG�
ZRRGHQ�ER[�FDPHUD��LQ�EODFN�DQG�ZKLWH�

�7,7/(��ţ1DNHG�3HUXŢ

7KH�SDQGHPLF�VWULSSHG�3HUX��VKRZLQJ�LWV�KLVWRULFDO�ZHDNQHVVHV��D�IUDJLOH�KHDOWK�DQG�HFRQRPLF�V\VWHP�WKDW�ZDV�ZHOO�ţPDGH�XSŢ�LQ�UHFHQW�\HDUV�EXW�LQ������DOO�
WKH�PLVHULHV�VXUIDFHG��OHDYLQJ�WKH�$QGHDQ�FRXQWU\�EDGO\�LQMXUHG�

ƏƍƏƎDEGURGULJR�$5*(17,1$�



7DPDUD�5H\QROGV

$:$5'��:,11(57+(0(��)DFHV�RI�+XPDQLW\

ZZZ�WDPDUDUH\QROGVSKRWRJUDSK\�FRP

7DPDUD�5H\QROGV�ţZHDYH>V@�LQWR�>KHU@�FRPSHOOLQJ�LPDJHV�D�VHQVH�RI�XUJHQF\��VR�WKDW�ZKDW�PLJKW�KDYH�EHJXQ�DV�D�SULYDWH�LQTXLU\�FRXOG�DVVXPH�EURDGHU�VLJQLILFDQFH�
LQ�RXU�FXUUHQW�PRPHQW��7KLV�LV�DQ�H[FHHGLQJO\�GLIILFXOW�WKLQJ�WR�GR��DQG�,�DP�LQ�DZH�ZKHQHYHU�,�HQFRXQWHU�D�ERG\�RI�ZRUN�WKDW�VHHPV�WR�RSHQ�XS�QHZ�SDWKV�WRZDUGV�
XQGHUVWDQGLQJ�WKH�ZRUOG�DURXQG�XV�Ţŝ�6DUDK�+HUPDQVRQ�0HLVWHU��&XUDWRU��'HSDUWPHQW�RI�3KRWRJUDSK\��7KH�0XVHXP�RI�0RGHUQ�$UW�

7DPDUD�5H\QROGV�LV�D�GRFXPHQWDU\�SKRWRJUDSKHU�ZKRVH�XQIOLQFKLQJ�H\H�FRQVLGHUV�ZKDW�LW�PHDQV�WR�EH�KXPDQ�LQ�WRGD\şV�VRFLHW\��,Q�SDUWLFXODU��KHU�ZRUN�IRFXVHV�RQ�
WKH�OLYHV�RI�WKRVH�ZKR�DUH�XVXDOO\�XQVHHQ�

5H\QROGVş�SKRWRERRN�7KH�'UDNH�ZLOO�EH�SXEOLVKHG�E\�'HZL�/HZLV�LQ�������7KH�ZRUN�ŝ�SRUWUDLWV��VWLOO�OLIHV�DQG�VWUHHWVFDSHV�WKDW�GRFXPHQW�WKH�OLYHV�RI�SHRSOH�H[LVWLQJ�
MXVW�DERYH�VXUYLYDO�RQ�RQH�VTXDUH�EORFN�DURXQG�D�PRWHO�LQ�1DVKYLOOH��7HQQHVVHH�ŝ�KDV�UHFHLYHG�QXPHURXV�KRQRUV��LQFOXGLQJ�WKH�SUHVWLJLRXV�6DQWD�)H�&HQWHU������
3URMHFW�/DXQFK�*UDQW��WKH������7HQQHVVHH�$UWV�&RPPLVVLRQ�,QGLYLGXDO�$UWLVW�*UDQW��D������3XIILQ�*UDQW�DQG�WKH�*XJJHQKHLP�)HOORZVKLS�*UDQW�IRU������
5H\QROGV�ZDV�ERUQ�LQ�1DVKYLOOH��7HQQHVVHH��DQG�KDV�OLYHG�WKHUH�DOO�KHU�OLIH�

�7,7/(��ţ7KH�'UDNHŢ

7KH�'UDNH�LV�D�VHULHV�WKDW�GRFXPHQW�WKH�OLYHV�RI�SHRSOH�H[LVWLQJ�MXVW�DERYH�VXUYLYDO�RQ�D�EORFN�DURXQG�D�PRWHO�LQ�1DVKYLOOH��7HQQHVVHH�

7KH�'UDNH�0RWHO�LV�ORFDWHG�LQ�DQ�DUHD�LJQRUHG�E\�GHYHORSHUV��D�PLFURFRVP�RI�WKH�GLVUHJDUGHG�RU�UHVHQWIXOO\�WROHUDWHG��$OFRKRO�DQG�GUXJ�DGGLFWLRQ�DUH�SUHYDOHQW�
DPRQJ�WKRVH�ZKR�OLYH�LQ�LWV�VKDGRZ��3URVWLWXWLRQ�DQG�SDQKDQGOLQJ�KDYH�EHFRPH�ZD\V�WR�PDLQWDLQ�DGGLFWLRQ�

7KH�'UDNH�RIIHUV�D�PHDQV�WR�GHOYH�GHHSO\�LQWR�D�ZRUOG�IDU�UHPRYHG�IURP�P\�RZQ�EXW�DOVR�SHULORXVO\�FORVH�ŝ�KRZ�P\�OLIH�PLJKW�KDYH�ORRNHG�KDG�,�QRW�IRXQG�WKH�
UHVRXUFHV�WKDW�OHG�PH�WR�UHFRYHU\��7KH�ZRUN�FRQWLQXRXVO\�FKDOOHQJHV�P\�FRQFHSW�RI�HPSDWK\�DQG�KRZ�WR�SKRWRJUDSK�P\�VXEMHFWV�LQ�VXFK�D�ZD\�DV�WR�ţPDNH�WKH�
XQVHHQ�VHHQ�Ţ��
�,�DP�SDVVLRQDWH�LQ�P\�LQWHQW�WR�SXVK�EDFN�DJDLQVW�D�VRFLHW\�RI�LQFUHDVLQJ�FXOWXUDOO\�HQGRUVHG�EHKDYLRU�WR�QRW�DFNQRZOHGJH�WKH�PDUJLQDOL]HG��
7KHVH�DUH�QRW�HDV\�SLFWXUHV��EXW�P\�KRSH�LV�WKDW�WKH�LPDJHV�JLYH�VSDFH�IRU�YLHZHUV�WR�PRYH�FORVHU��WR�HQWHU�WKH�VWLOOQHVV�RI�WKH�SKRWRJUDSKV�DQG�FRQVLGHU�WKH�
OLYHV�RI�WKRVH�ORRNLQJ�EDFN�


��/LQILHOG��6XVLH��7KH�&UXHO�5DGLDQFH��3KRWRJUDSK\�DQG�3ROLWLFDO�9LROHQFH��8QLYHUVLW\�RI�&KLFDJR�3UHVV���������S������

ƏƍƏƎWDPDUDUH\QROGVSKRWRJUDSK\�FRP�86$



-DPLH�-RKQVRQ

$:$5'���QG�3/$&(

MDPLHMRKQVRQSKRWRJUDSK\�ZZZ�MDPLHMRKQVRQSKRWRJUDSK\�FRP

-DPLH�-RKQVRQ�KDV�VSHQW�KHU�HQWLUH�FDUHHU�SKRWRJUDSKLQJ�FKLOGUHQ�DOO�RYHU�WKH�ZRUOG��7KH�ODVW���\HDUV�VKH�KDV�IRFXVHG�KHU�H\HV�RQ�WKH�,ULVK�7UDYHOOHU�WKDW�OLYH�
LQ�FDUDYDQV�RQ�WKH�VLGH�RI�WKH�URDGV�WKURXJKRXW�,UHODQG��(YHQ�ZLWK�WKHLU�JUHDW�KLVWRU\�WKH\�OLYH�DV�RXWVLGHUV�WR�VRFLHW\�DQG�IDFH�XQEHOLHYDEOH�UDFLVP�JURZLQJ�XS��8QOLNH�
PRVW�FKLOGUHQ�WKH\�DUH�XQDEOH�WR�UHIHU�WR�D�KLVWRU\�ERRN�WR�OHDUQ�DERXW�WKHLU�DQFHVWRUV��D�SDUW�RI�WKLV�MRXUQH\�ZDV�EHLQJ�DEOH�WR�GRFXPHQW�DQ�HUD�,W�LV�ZLWK�DQ�KRQHVW�
KHDUW�VKH�KRSHV�WR�VKRZ�WKDW�WKHVH�EHDXWLIXO�FKLOGUHQ�ZKR�KDYH�JUHDW�KRSHV�DQG�GUHDPV�LQ�WKH�IDFH�RI�GLVFULPLQDWLRQ��-DPLH�-RKQVRQ
V�PRQRJUDSK�RQ�WKLV�ZRUN�ZDV�
SXEOLVKHG�6HSWHPEHU������E\�.HKUHU�9HUODJ��ţ*URZLQJ�8S�7UDYHOOLQJŢ��

�7,7/(��ţ*URZLQJ�8S�7UDYHOOLQJŢ

0\�ILYH�\HDU�SURMHFW�LV�VKHGGLQJ�OLJKW�RQ�WKH�LQVLGH�ZRUOG�RI�WKH�,ULVK�WUDYHOOHU�FKLOGUHQ��/LYLQJ�LQ�SRYHUW\�LQ�FDUDYDQV�RQ�WKH�VLGH�RI�WKH�URDGV�WKH\�DUH�RXWFDVWV
LQ�VRFLHW\�ZKHUH�HYHQ�WKH�VPDOOHVW�FKLOG�IDFHV�FUXHO�GLVFULPLQDWLRQ�HYHU\�GD\��0\�OLIH
V�ZRUN�LV�SUHYHQWLQJ�DQ\�FKLOG�IURP�WKH�PLVXQGHUVWRRG��XQZDUUDQWHG�
SUHMXGLFH�RI�VRFLHW\�

ƏƍƏƎ86$

7+(0(��)DFHV�RI�+XPDQLW\



0DU\DP�$VKUDIL

$:$5'���UG�3/$&(

ZZZ�PDU\DPDVKUDIL�FRP�

0DU\DP�$VKUDIL�LV�D�3DULV�EDVHG�,UDQLDQ�SKRWRJUDSKHU��%RUQ�LQ�7HKUDQ�LQ������GXULQJ�,UDQ�DQG�,UDT�ZDU��0DU\DP�LV�LPSDVVLRQHG�IRU�VRFLRORJ\�ZKLFK�OHG�KHU�WR�IRFXV�
KHU�LQWHUHVW�LQ�VRFLDO�DQG�VRFLR�SROLWLFDO�LVVXHV�LQ�FRXQWULHV�DURXQG�WKH�ZRUOG�

0DU\DP�JUDGXDWHG�ZLWK�D�%$�LQ�VRFLDO�GRFXPHQWDU\�SKRWRJUDSK\�IURP�WKH�8QLYHUVLW\�RI�:DOHV��1HZSRUW��6KH�EHJDQ�WR�H[SORUH�WKHVH�LVVXHV��IRFXVLQJ�LQ�SDUWLFXODU�RQ�
WKH�VLWXDWLRQ�RI�.XUGV��)RU�VHYHUDO�\HDUV��VKH�KDV�EHHQ�ZRUNLQJ�RQ�GLIIHUHQW�VXEMHFWV��UHIXJHHV�LQ�3DULV��PRELOL]DWLRQ�RI�WKH�.XUGLVK�DQG�,UDQLDQ�GLDVSRUDV�DQG�WKH�
,QGLJQDQWV�0RYHPHQW�LQ�3DULV��$ERYH�DOO��DV�D�IUHHODQFH�LQGHSHQGHQW�SKRWRJUDSKHU��VKH�KDV�FRYHUHG�WKH�DIWHUPDWK�RI�ZDUV�IURP�.REDQH�LQ�1RUWKHUQ�6\ULD�WR�6LQMDU�LQ�
,UDTL�.XUGLVWDQ��XQWLO�������+HU�ZRUN�RQ�.XUGLVK�UHVLVWDQFH�PRYHPHQWV�KDV�EHHQ�WKH�VXEMHFW�RI�VHYHUDO�H[KLELWLRQV�DQG�SXEOLFDWLRQV��LQFOXGLQJ�WKH�*XDUGLDQ�

�7,7/(��ţ5LVLQJ�$PRQJ�5XLQV��'DQFLQJ�DPLG�%XOOHWV��Ţ

5LVLQJ�$PRQJ�5XLQV��'DQFLQJ�$PLG�%XOOHWV�LV�D�SKRWRJUDSKLF�SURMHFW� ,�KDYH�EHHQ�ZRUNLQJ�RQ�VLQFH������LQ�,UDTL�DQG�6\ULDQ�.XUGLVWDQ��WR�EHDU�ZLWQHVV�WR�WKH�
FRQVHTXHQFHV�RI�ZDU��QDPHO\�WR�WKH�OLYHV�RI�FLYLOLDQV�UHWXUQLQJ�WR�WKHLU�KRPHV�DIWHU�WKHLU�FLWLHV�DUH�OLEHUDWHG��DV�ZHOO�DV�WR�WKH�GDLO\�OLIH�RI�WKH�ILJKWHUV�EHKLQG�WKH�IURQW�
OLQHV�ZKLOH�HPSKDVL]LQJ�WKH�UROH�RI�ZRPHQ�LQ�WKHLU�UDQNV��

ƏƍƏƎPDU\DPDVKUDIL)5$1&(

7+(0(��)DFHV�RI�+XPDQLW\



2ZHQ�+DUYH\

$:$5'��-8'*(6�&+2,&(

ZZZ�RZHQ�KDUYH\�FRP�

2ZHQ� +DUYH\� �E������� KDV� HPEHGGHG� KLPVHOI� LQWR� VXEFXOWXUHV� DURXQG� WKH� ZRUOG�� IRFXVVLQJ� RQ� JURXS� LGHQWLWLHV� 	� WKHLU� QRWLRQ� RI� PDVFXOLQLW\� DQG� VW\OH�
+LV�SROLVKHG�GRFXPHQWDU\�DHVWKHWLF�UXQV�WKURXJK�FDQGLG�PRPHQWV�	�SRUWUDLWXUH�ZLWKLQ�KLV�ZRUN�

+DUYH\
V� SKRWRJUDSKLF� ZRUNV� KDYH� EHHQ� H[KLELWHG� LQWHUQDWLRQDOO\� �� DW� YHQXHV� LQFOXGLQJ� 7KH� 3KRWRJUDSKHUV
� *DOOHU\�� 1DWLRQDO� 3RUWUDLW� *DOOHU\� DQG�
7KH�5R\DO�$OEHUW�+DOO�

$ORQJVLGH�ORQJ�WHUP�GRFXPHQWDU\�SURMHFWV��+DUYH\�VKRRWV�IRU�D�UDQJH�RI�HGLWRULDO�WLWOHV�LQFOXGLQJ��%%&��7LPH�,QF�DQG�5ROOLQJ�6WRQH�

+DUYH\�KROGV�D�%$�+RQV�IURP�WKH�8QLYHUVLW\�RI�:DOHV��1HZSRUW�

�7,7/(��ţ<RXQJ�)DWKHUVŢ

7KLV�VHULHV�GRFXPHQWV�D�\RXQJ�GHPRJUDSKLF�RI�IDWKHUV�DQG�JXDUGLDQV�ZLWK�WKHLU�FKLOGUHQ��0\�ZRUN�RIWHQ�H[SORUHV�WKH�QRWLRQ�RI�PDVFXOLQLW\�DQG�DOWKRXJK�RXWGDWHG�
VWHUHRW\SHV�RI�SDUHQWLQJ�EHWZHHQ�PHQ�DQG�ZRPHQ�DUH�VWDUWLQJ�WR�FKDQJH�IRU�WKH�EHWWHU��,�VWLOO�UDUHO\�VHH�WKH�LPSRUWDQW�UHSUHVHQWDWLRQ�RI�\RXQJ�PHQ�DV�D�ORYLQJ�
IDWKHU�ILJXUH�

,�SXW�RXW�DQ�RSHQ�FDOO�WR�\RXQJ�PHQ�DQG�IRXQG�WKDW�PDQ\�KDG�DOVR�QRWLFHG�WKH�VDPH�DQG�ZDQWHG�WR�FRQWULEXWH�WR�WU\�DQG�FKDQJH�WKLV��7KH�IROORZLQJ�LPDJHV�DUH
D�VHOHFWLRQ�RI�\RXQJ�IDWKHUV�DQG�JXDUGLDQV��WKDW�SRUWUD\�WKH�JHQWOH��LQIOXHQWLDO�DQG�FDULQJ�UHODWLRQVKLS�EHWZHHQ�IDWKHUV�DQG�WKHLU�VRQV�DQG�GDXJKWHUV�

ƏƍƏƎRMKDUY�8.

7+(0(��)DFHV�RI�+XPDQLW\



5RPDLQ�0LRW

$:$5'��+,*+/<�&200(1'('

ZZZ�URPDLQ�PLRW�QHW

5RPDLQ�0LRW�LV�D����\HDU�ROG�SK\VLRWKHUDSLVW�SUDFWLFLQJ�LQ�3DULV�DQG�LQ�WKH�)UHQFK�RYHUVHDV�WHUULWRU\�RI�:DOOLV�DQG�)XWXQD�LQ�6RXWK�3DFLILF�

7KURXJK�KLV�DSSOLFDWLRQ��KH�WDNHV�WKH�RSSRUWXQLW\�WR�LQWURGXFH�KLV�OLIHWLPH�SURMHFW�ţ2EMHFWLYH����Ţ���LQ�UHIHUHQFH�WR�WKH�����FRXQWULHV�RI�WKH�ZRUOG�VWDUWHG�WKUHH�\HDUV�
DJR��3DVVLRQDWH�DERXW�WUDYHO�DQG�SKRWRJUDSK\��KH�WUDYHOV�DURXQG�WKH�ZRUOG��YLVLWLQJ�DOO�FRXQWULHV��+LV�OLIH�SODQ�LV�EDVHG�DURXQG�GLVFRYHULQJ�DQG�UHYHDOLQJ�WKH�SODQHW��
UHDFKLQJ�RXW�WR�SHRSOH�DQG�JUDVSLQJ�WKHLU�LQWHQVLW\��,W�LV�HYHQWXDOO\�DERXW�DFKLHYLQJ�WKH�GUHDP�RI�KLV�OLIH�ZKLFK�ZLOO�WDNH�RQ�DQ�H[WUDRUGLQDU\�GLPHQVLRQ�E\�WKH�WUXH�
FRPSOH[LW\�RI�VXFK�D�SHUVRQDO�MRXUQH\�

�7,7/(��ţ<RXQJ�0XQGDUL�ER\��6RXWK�6XGDQŢ

7KURXJK�WKLV�DSSOLFDWLRQ��,�ZRXOG�OLNH�WR�VKDUH�P\�IDYRULWH�SLFWXUH�IURP�P\�UHFHQW�WULS�WR�6RXWK�6XGDQ��)RU�WZR�ZHHNV�,�VSHQW�D�ZRQGHUIXO�WLPH�ZLWK�IRXU�KDUG�
WR�UHDFK�WULEHV��7RSRVD��<LH��/DULP��RU�%R\D��DQG�0XQGDUL��DV�ZH�FDQ�VHH�ZLWK�WKLV�SLFWXUH�ZKHUH�D�\RXQJ�ER\�LV�GULQNLQJ�WKH�PLON�GLUHFWO\�IURP�WKH�XGGHU�RI�WKH�
FRZ�

ƏƍƏƎPLRWURPDLQ)5$1&(

7+(0(��)DFHV�RI�+XPDQLW\



:LOOLDP�5RSS

$:$5'��+,*+/<�&200(1'('

:LOOLDP�5RSS�ZDV�ERUQ�LQ������DQG�OLYHV�LQ�1DQF\�

+H�EHJDQ�KLV�FDUHHU�LQ�WKH�WKHDWUH��FR�IRXQGLQJ�WKH�ţ7Kª£WUH�;Ţ�FRPSDQ\��,Q�������KH�WRRN�D�KLJKO\�VXFFHVVIXO�VHULHV�RI�EODFN�DQG�ZKLWH�SKRWRJUDSKV�RI�KXPDQ�
ILJXUHV� UHIOHFWHG� LQ�GLVWRUWLQJ�PLUURUV�� 6HYHUDO� ERRNV� IROORZHG�� ,Q�������KH�EHFDPH� LQWHUHVWHG� LQ�XQFRQWUROOHG�SRVWXUHV�� SOXQJLQJ�KLV� VXEMHFWV� LQWR�GDUNQHVV�
LQ�D�VWXGLR�DQG�
SDLQWLQJ
�WKHLU�RXWOLQHV�ZLWK�D�EHDP�RI�OLJKW��WKH�LQWUXVLRQ�RI�OLJKW�FUHDWLQJ�DFFLGHQWV�RI�IRUP��,Q�������KH�WRRN�D�FRPSOHWH�EUHDN�IURP�VWXGLR�ZRUN�DQG�
SURGXFHG�D�SRZHUIXOO\�GUHDPOLNH�VHULHV�RI�SKRWRJUDSKV�RI�FKLOGUHQ�LQ�$IULFD��7KH�ERRN��'UHDPW�PHPRULHV�IURP�$IULFD��IROORZHG��+H�WKHQ�EHFDPH�D�WHDFKHU��UXQQLQJ�
ZRUNVKRSV�DOO�DURXQG�WKH�ZRUOG�DQG�HOVHZKHUH�

+H�EHJDQ�ZRUNLQJ�ZLWK�FRORXU�LQ�������UHYLVLWLQJ�WKH�VDPH�WKHPHV�DQG�WDNLQJ�LQVSLUDWLRQ�IURP�FODVVLFDO�SDLQWLQJV��,Q������7KH�0XVHH�GH�OD�3KRWRJUDSK\�LQ�%HOJLXP�
DQG�WKH�0DLVRQ�(XURSªHQQQH�GH�OD�3KRWRJUDSKLH�LQ�3DULV�RUJDQL]HG�MRLQWO\�D�VXFFHVIXO�UªWURVSHFWLYH�H[KLELWLRQ���7KH�ERRN�ţ:LOOLDP�5RSS����\HDUV�RI�3KRWRJUDSK\Ţ�
ZDV�ODXQFKHG�IRU�WKLV�RFFDVLRQ��7RGD\��KLV�ZRUNV�IRUP�SDUW�RI�VRPH�RI�WKH�JUHDWHVW�SXEOLF�FROOHFWLRQV�

�7,7/(��ţ$IULFDQ�1REOHVŢ

%HVLGHV�LWV�DSSDUHQW�FRQWLQXLW\��5RSSşV�ZRUN�SODQWV�WKH�VHHG�IRU�LQWHUFXOWXUDO�GLDORJXH��PL[LQJ�XS�VW\OHV��HUDV��DQG�JHQGHUV��WKH�SKRWRJUDSKHU�LQYLWHV�WKH�YLHZHU�
WR�UHIOHFW�RQ�$OWHULW\����

���5RSSşV�ZRUN�EULQJV�XS�WR�OLJKW�D�FRUH�QRELOLW\��D�KHDUW�FHQWHUHG�VRYHUHLJQW\��%\�FRYHULQJ�KLV�PRGHOV�ZLWK�SUHFLRXV�DWWLUHV��WKH�SKRWRJUDSKHU�KHUHE\�XQFRYHUV�
WKHLU�WUXH�QREOHQHVV��+RQRULQJ�WKHVH�PHQ��ZRPHQ��DQG�FKLOGUHQ��KLV�ZRUN�UHVRQDWHV�OLNH�D�VLOHQW�\HW�SRWHQW�K\PQ��D�SUDLVH�WR�KXPDQLW\�

ƏƍƏƎ)5$1&(

7+(0(��)DFHV�RI�+XPDQLW\



0DU\DP�$VKUDIL

$:$5'��+,*+/<�&200(1'('

ZZZ�PDU\DPDVKUDIL�FRP�

0DU\DP�$VKUDIL�LV�D�3DULV�EDVHG�,UDQLDQ�SKRWRJUDSKHU��%RUQ�LQ�7HKUDQ�LQ������GXULQJ�,UDQ�DQG�,UDT�ZDU��0DU\DP�LV�LPSDVVLRQHG�IRU�VRFLRORJ\�ZKLFK�OHG�KHU�WR�IRFXV�
KHU�LQWHUHVW�LQ�VRFLDO�DQG�VRFLR�SROLWLFDO�LVVXHV�LQ�FRXQWULHV�DURXQG�WKH�ZRUOG�

0DU\DP�JUDGXDWHG�ZLWK�D�%$�LQ�VRFLDO�GRFXPHQWDU\�SKRWRJUDSK\�IURP�WKH�8QLYHUVLW\�RI�:DOHV��1HZSRUW��6KH�EHJDQ�WR�H[SORUH�WKHVH�LVVXHV��IRFXVLQJ�LQ�SDUWLFXODU�RQ�
WKH�VLWXDWLRQ�RI�.XUGV��)RU�VHYHUDO�\HDUV��VKH�KDV�EHHQ�ZRUNLQJ�RQ�GLIIHUHQW�VXEMHFWV��UHIXJHHV�LQ�3DULV��PRELOL]DWLRQ�RI�WKH�.XUGLVK�DQG�,UDQLDQ�GLDVSRUDV�DQG�WKH�
,QGLJQDQWV�0RYHPHQW�LQ�3DULV��$ERYH�DOO��DV�D�IUHHODQFH�LQGHSHQGHQW�SKRWRJUDSKHU��VKH�KDV�FRYHUHG�WKH�DIWHUPDWK�RI�ZDUV�IURP�.REDQH�LQ�1RUWKHUQ�6\ULD�WR�6LQMDU�
LQ�,UDTL�.XUGLVWDQ��XQWLO�������+HU�ZRUN�RQ�.XUGLVK�UHVLVWDQFH�PRYHPHQWV�KDV�EHHQ�WKH�VXEMHFW�RI�VHYHUDO�H[KLELWLRQV�DQG�SXEOLFDWLRQV��LQFOXGLQJ�WKH�*XDUGLDQ�

�7,7/(��ţ'HPRQVWUDWLRQV�LQ�3DULVŢ

2Q�0D\���WK��������*HRUJH�3HUU\�)OR\G��DQ�$IULFDQ�$PHULFDQ�PDQ�ZDV�PXUGHUHG�E\�D�SROLFH�RIILFHU�GXULQJ�DQ�DUUHVW��6RRQ�DIWHU��SHRSOH�DURXQG�WKH�ZRUOG�WRRN�WR�WKH�
VWUHHWV�WR�SURWHVW�DQG�VHHN�MXVWLFH��3HRSOH�JDWKHUHG�LQ�3DULV�DOVR�JDWKHUHG�RQ�GLIIHUHQW�RFFDVLRQV�LQ�VXSSRUW�RI�WKH�%ODFN�/LYHV�0DWWHU�PRYHPHQW��GHQRXQFLQJ�SROLFH�
EUXWDOLW\��DQG�HQWUHQFKHG�UDFLVP�

0DQ\�SURWHVWHUV�LQ�)UDQFH�GUDZ�D�SDUDOOHO�EHWZHHQ�*HRUJH�)OR\G
V�GHDWK�DQG�WKDW�RI�$GDPD�7UDRUª��D�\RXQJ�EODFN�PDQ�ZKR�GLHG�LQ�SROLFH�FXVWRG\�LQ�3DULV�LQ�������
7KH\�KDYH�DOVR�SURWHVWHG�DJDLQVW�WKH�SROLFLHV�RI�WKH�JRYHUQPHQW�DQG�WR�ILJKW�IRU�D�VRFLHW\�ZLWKRXW�GLVFULPLQDWLRQ��IRU�HTXDOLW\�DQG�VRFLDO�DQG�HQYLURQPHQWDO�MXVWLFH��
IRU�WKH�DEDQGRQPHQW�RI�XQHPSOR\PHQW�LQVXUDQFH�DQG�SHQVLRQ�UHIRUP��IRU�ZDJHV�WKDW�DOORZ�IRU�D�GLJQLILHG�OLIH��IRU�WKH�UHGXFWLRQ�RI�ZRUNLQJ�KRXUV�DQG�IRU�TXDOLW\�
SXEOLF�VHUYLFHV�FDSDEOH�RI�PHHWLQJ�WKH�EDVLF�QHHGV�RI�SHRSOH�

ƏƍƏƎPDU\DPDVKUDIL)5$1&(

7+(0(��)DFHV�RI�+XPDQLW\



3DXOR�1XQHV�GRV�6DQWRV

$:$5'��:,11(5

ZZZ�SDXORQXQHVGRVVDQWRV�FRP�

3DXOR�1XQHV�GRV�6DQWRV�LV�D�'XEOLQ�EDVHG�IUHHODQFH�SKRWRMRXUQDOLVW�DQG�UHSRUWHU�FRYHULQJ�DUPHG�FRQIOLFW��KXPDQLWDULDQ�FULVLV��FXUUHQW�DIIDLUV��SROLWLFDO�DQG�VRFLDO�
LVVXHV�ZRUOGZLGH��+H�LV�D�UHJXODU�FRQWULEXWRU�WR�7KH�1HZ�<RUN�7LPHV��([SUHVVR��:DOO�6WUHHW�-RXUQDO��)LQDQFLDO�7LPHV��/H�0RQGH�DQG�RWKHUV�

�7,7/(��ţ+RPHŢ

,Q�WKH�ILUVW�PRQWKV�RI�LVRODWLRQ��P\�FKLOGUHQ�DQG�,�HPEDUNHG�RQ�FROODERUDWLYH�SURMHFW�WR�GHYHORS�D�SRUWUDLW�VHULHV��8VLQJ�RXU�KRPH�DV�D�FDQYDV�DQG�DQ�ROG�.RGDN�
&DURXVHO�VOLGH�ILOP�SURMHFWRU��ZH�LQFRUSRUDWHG�LPDJHV�RI�IDUDZD\�SODFHV�LQWR�VFHQHV�RI�WKH�FKLOGUHQşV�GDLO\�URXWLQH��$�SKRWRJUDSK�RI�/DJXQD�&RORUDGD�ILOOLQJ�RXU�VLWWLQJ�
URRP�GXULQJ�D�ODWH�QLJKW�IDPLO\�GLVFR�SDUW\�RU�WKH�EXEEOLQJ�ERLOLQJ�PXG�RI�D�JH\VHU�UHYHDOHG�RQ�WKH�EDWKURRP�WLOHV�GXULQJ�EDWK�WLPH��SURYLGHG�VRPH�GLVWUDFWLRQ�IURP�
WKH�QHZ�XQFKDUWHG�UHDOLW\�DQG�SURPSW�HQWKXVLDVP�DQG�VHQVH�RI�ZRQGHU�LQ�WKH�NLGV��)RU�PH��LW�ZDV�DQ�XQXVXDO�EXW�IXQ�SURMHFW�WR�ZRUN�RQ��$V�D�SDUHQW��VRPHKRZ�,�IHHO�
LW� KHOSHG� PH� FRSH� ZLWK� VRPH� QHZ� DQ[LHWLHV� WULJJHUHG� E\� WKHVH� PDG� DQG� XQSUHFHGHQWHG� WLPHV� ZH� DUH� OLYLQJ� LQ�� $V� ,� HGLWHG� WKLV� VHULHV��
,�FRXOG�VRPHKRZ�VWDUW�IHHOLQJ�D�VHQVH�RI�HDVH��6RPH�RI�WKH�ZRUULHV�VWLUUHG�XS�E\�WKH�FRQILQHPHQW�IDGHG�DZD\�DQG�WKH�LGHD�RI�D�SRVW�FRYLG�UHDOLW\�VWDUWHG�WR�WDNH�
VKDSH�

ƏƍƏƎSGRVVDQWRV�,5(/$1'

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG



,QJHERUJ�(YHUDHUG

$:$5'���QG�3/$&(

ZZZ�LQJHERUJHYHUDHUG�FRP

,QJHERUJ� LV�D�YLVXDO�VWRU\WHOOHU��EDVHG� LQ�$PVWHUGDP��1/��ZKR� LV�GUDZQ�WR�WKH�SXULW\��YXOQHUDELOLW\�DQG�DXWKHQWLFLW\�RI�SHRSOH�DOO�RYHU�WKH�ZRUOG��6KH� OLNHV�WR�
SKRWRJUDSK�SHRSOH�ZKR�PLJKW�QRW�DSSHDU�WR�VWDQG�RXW�LQ�GDLO\�OLIH�EXW�ZKR�FDUU\�DQ�HPRWLRQDO�RU�VSHFLDO�VWRU\�ZLWK�WKHP��RIWHQ�QRW�NQRZLQJ�ZKHUH�WKH\�EHORQJ�

$V�,QJHERUJ�LV�JHQXLQHO\�LQWHUHVWHG�DQG�V\PSDWKL]HV�ZLWK�KHU�VXEMHFWV��WKH\�IHHO�WKDW�WKH\�FDQ�WUXVW�KHU�DQG�DOORZ�KHU�LQWR�WKHLU�SHUVRQDO�OLYHV��7KH�FRQQHFWLRQ�ZLWK�
KHU�VXEMHFWV�DQG�EHLQJ�LQYLWHG�WR�EH�D�VPDOO�SDUW�LQ�WKHLU�OLYHV�LV�ZKDW�PDNHV�,QJHERUJşV�SKRWRJUDSKV�XQLTXH�DQG�VSHFLDO��7KH�VXUURXQGLQJV�ZKHUH�WKHVH�SHRSOH�OLYH�
SOD\�DQ�HVVHQWLDO�UROH�LQ�KHU�LPDJHV��%\�FUHDWLQJ�DQ�DHVWKHWLFDOO\�VWURQJ�LPDJH��,QJHERUJ�KRSHV�WR�FDSWXUH�WKH�LQWHUHVW�RI�WKH�YLHZHU�

�7,7/(��ţ%XVTXHғ GDŢ

6LQFH�P\�VRQ�OHIW�RXU�KRXVH�WR�OLYH�LQ�DQ�DVVLVWHG�KRPH��WKH�GLVWDQFH�EHWZHHQ�XV�KDV�LQFUHDVHG��/LWHUDOO\�DQG�ILJXUDWLYHO\��7KDW
V�ZK\�,�ZDQWHG�WR�JR�EDFN�WR�WKH�
FRXQWU\�ZKHUH�KH�ZDV�ERUQ�RQFH�PRUH��$�VHDUFK���E»VTXHGD��IRU�KLV�URRWV��:LWK�D�OLWWOH�KRSH�WKDW�LW�ZRXOG�DZDNHQ�VRPHWKLQJ�LQ�KLP�

7KH�FKDQFH�WKDW�\RX�EXLOG�D�ERQG�ZLWK�D�SODFH�WKDW�\RX�OHDYH�DURXQG�\RXU�ILUVW�ELUWKGD\�LV�VPDOO��$QG�LW�GRHVQ
W�JHW�ELJJHU�LI�\RXU�ERG\�DQG�PLQG�KDYH�VXIIHUHG�
FRQVLGHUDEOH�VFDUV�EHFDXVH�\RX�ZHUH�ERUQ����ZHHNV�HDUO\�

,�ZLOO�OHW�\RX�WUDYHO��<RX�ZLOO�VHH�WKH�ORYH�WKDW�,�FKHULVK�IRU�P\�VRQ��,W�LV�D�MRXUQH\�WKURXJK�&RORPELD��LW�LV�D�MRXUQH\�WKURXJK�WKH�HPRWLRQDO�ZRUOG�RI�D�FRPSOLFDWHG��EXW�
ORYLQJ�PRWKHU�VRQ�UHODWLRQVKLS��/LIH�DV�LW�LV��$�FRQWLQXRXV�VHDUFK�

ƏƍƏƎLQJHERUJ�HYHUDHUG�SKRWRJUDSK\1(7+(5/$1'6

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG



<XIDQ�/X

$:$5'���UG�3/$&(

ZZZ�OX\XIDQSKRWRJUDSK\�FRP

/X�<XIDQ�LV�D�SKRWRJUDSKHU�DQG�ZULWHU�ZKR�OLYHV�LQ�7LDQMLQ�DQG�%HLMLQJ��&KLQD��6KH�DFKLHYHG�D�0$�GHJUHH�LQ�3KRWRJUDSK\�DQG�8UEDQ�&XOWXUHV�DW�*ROGVPLWKV�8QLYHUVLW\�
LQ�������/X�LV�LQWHUHVWHG�LQ�YLVXDO�UHSUHVHQWDWLRQ�RI�HYHU\GD\�OLIH��+HU�ZRUN�LV�EDVHG�RQ�H[WHQVLYH�VRFLRORJLFDO�UHVHDUFK��DQG�ZKLOH�VKH�RIWHQ�FRPELQHV�SKRWRJUDSKLF�
SUDFWLFH�ZLWK�SHUIRUPDQFH��VKHşV�HVSHFLDOO\�LQWHUHVWHG�LQ�WKH�WKHUDSHXWLF�IXQFWLRQ�RI�H[SUHVVLQJ�ZLWK�WKH�ERG\�LQ�IURQW�RI�FDPHUD��DQG�KRZ�WKDW�UHODWHV�WR�RQHşV�
SHUFHSWLRQ�DQG�LGHQWLW\��/XşV�ZRUN�KDV�EHHQ�VKRZQ�LQ�H[KLELWLRQV�LQ�&KLQD��8.��*HUPDQ\��6LQJDSRUH��DQG�UHFHLYHG�WKH�3+0XVHXP�*UDQW�1HZ�*HQHUDWLRQ�+RQRUDEOH�
0HQWLRQ�$ZDUG��)LUHFUDFNHU�3KRWRJUDSK\�*UDQW�DQG�(QFRQWURV�GD�,PDJHP�3KRWRERRN�$ZDUG��6KHşV�DOVR�RQH�RI�WKH������-RRS�6ZDUW�0DVWHUFODVV�DOXPQL�

�7,7/(��ţ*UDQGPDŢ

*UDQGPD�SDVVHG�DZD\�LQ�DQ�$XJXVW�HYHQLQJ��:KLOH�FKDQJLQJ�WKH�VKURXG�IRU�KHU��,�FRXOG�VWLOO�IHHO�WKH�ZDUPWK�OHIW�RQ�KHU�ERG\��7KH�ZDUPWK�ZDV�VR�UHDO�WKDW�GHDWK�
VHHPHG�XQUHDO�

$IWHU�VKH�ZDV�GLDJQRVHG�ODWH�VWDJH�FDQFHU�LQ�-DQXDU\��ZH�KDG�WR�OHDUQ�WR�DFFHSW�WKH�IDUHZHOO�LQ�D�GLIILFXOW�ZD\��:H�VDZ�KHU�ERG\�ZDVWLQJ�DZD\�GD\�E\�GD\��EXW�DSDUW�
IURP�NHHSLQJ�KHU�FRPSDQ\��WKHUH�ZDV�QRWKLQJ�ZH�FRXOG�GR�

,�FRXOGQşW�WDNH�DQ\�SKRWRJUDSKV�IRU�D�ZKLOH�DIWHU�JUDQGPD�SDVVHG�DZD\��DQG�RQH�GD\��EHIRUH�,�UHDOL]HG�LW��,�ZDV�XVLQJ�WKH�WKHUPDO�FDPHUD�WR�UHFRUG�JUDQGPDşV�WUDFH�
$V�P\�RZQ�ZD\�WR�UHPHPEHU�KHU��,�XVHG�P\�RZQ�ERG\�WR�IROORZ�JUDQGPDşV�WUDFH�LQ�WKH�KRXVH��RQ�WKH�REMHFWV�DQG�LQ�WKH�IDPLO\�SKRWRJUDSKV��,�IHHO�WKDW�E\�GRLQJ�VR��
,�EHFDPH�FORVHU�WR�KHU�WKDQ�DQ\�WLPH�LQ�P\�OLIH�

7KH�LPDJHV�DOVR�JR�ZLWK�D�ZULWWHQ�OHWWHU�WR�P\�JUDQGPD��WKXV�WKH�WLWOH�ţ*UDQGPDŢ�

&+,1$

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG

ƏƍƏƎ



'LPS\�%KDORWLD

$:$5'��-8'*(6�&+2,&(

ZZZ�GLPS\EKDORWLD�FRP

'LPS\�%KDORWLD�LV�DQ�DZDUG�ZLQQLQJ�+RGRSKLOH�)LQH�$UW�6WUHHW�3KRWRJUDSKHU�EDVHG�RXW�RI�/RQGRQ�DQG�%RPED\��&RPLQJ�IURP�D�OLQHDJH�RI�DUWLVDQV��VKH�FRPSOHWHG�
KHU�VFKRROLQJ�LQ�%RPED\�DQG�PRYHG�WR�/RQGRQ�WR�JUDGXDWH�LQ�%$��+RQV��)DVKLRQ�'HVLJQ�7HFKQRORJ\��:RPHQVZHDU��IURP�/RQGRQ�&ROOHJH�RI�)DVKLRQ��8QLYHUVLW\�RI�
WKH�$UWV�/RQGRQ��+DYLQJ�ZRUNHG�LQ�WKH�IDVKLRQ�LQGXVWU\�IRU�PDQ\�\HDUV�ZLWK�UHQRZQHG�GHVLJQHUV�LQ�(XURSH��VKH�IRXQG�KHU�ORYH�LQ�6WUHHW�3KRWRJUDSK\�
��
+HU�ZRUN�KDV� UHFHLYHG�PXFK�DFFODLP�DQG�ZRQ�KHU�RYHU����SUHVWLJLRXV�DZDUGV�JOREDOO\��DPRQJ�ZKLFK�VKH� LV� WKH� ,33�$:$5'6�*UDQG�3UL]H�:LQQHU�DQG�ZRQ�
WKH�%ULWLVK�-RXUQDO�RI�3KRWRJUDSK\
V�)HPDOH�LQ�)RFXV�$ZDUG��$SSOH
V�&(2�7LP�&RRN�WZHHWHG�DERXW�KHU�JUDQG�SUL]H�ZLQ��,QWHUQDWLRQDO�SXEOLFDWLRQV�IURP�:DVKLQJWRQ�
3RVW��)RUEHV��7KH�*XDUGLDQ��%%&�1HZV��*4�0DJD]LQH��(OOH��135��)RWRJUDILVND��(VTXLUH��7KH�7HOHJUDSK��,QVLGHU��323�6XJDU��'HFFDQ�+HUDOG��9HQLFH�)DVKLRQ�:HHN��7KH�
1DWLRQDO��&XOW�RI�0DF��0LUURU�8.��(FRQRPLF�7LPHV�DQG�PDQ\�PRUH�KDYH�IHDWXUHG�KHU�ZRUN��

�7,7/(��ţ)O\LQJ�%R\VŢ

ţ)O\LQJ�%R\VŢ�FKDUDFWHULVHV�WKH�GD\�WR�GD\�DFWLYLWLHV�RI�WKH�\RXQJ�ER\V�OLYLQJ�LQ�9DUDQDVL�LQ�,QGLD��7KH\�VKDUH�WKH�ORYH�RI�EURWKHUKRRG��ORYH�RI�IULHQGVKLS��DQG�ORYH�RI�
WUXVW��7KHVH�\RXQJ�ER\V�MXPSLQJ�RII�D�PDQ�PDGH�FOLII�LQWR�WKH�*DQJHV�ULYHU�V\PEROL]H�ORYH��IHDUOHVVQHVV��DQG�IUHHGRP��,W
V�WKLV�VLPSOH�ERQG�WKDW�NHHSV�WKHP�KXPDQ��
LUUHVSHFWLYH�RI�WKHLU�DJH��FRORXU��DQG�RULJLQ��2QH�ULYHU�EULQJLQJ�VRXOIXO�ER\V�WR�WKH�JKDWV�WR�SOD\�DQG�DFFHSW�HDFK�RWKHU�WDNLQJ�OHDS�RI�IDLWK��:LWK�WKHVH�H[SHULHQFHV�WKH\�
DUH�JURZLQJ�XS�ZLWK��WKH\�ZLOO�HYHQWXDOO\�VSUHDG�DURXQG�WKH�ZRUOG�LQ�WKH�IRUP�RI�ORYH��KXPDQ�ORYH��/RYH�IRU�HDFK�RWKHU�DQG�ORYH�IRU�VLPSOH�KDSS\�WKLQJV�

,1',$

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG

ƏƍƏƎGLPS\�EKDORWLD



7RE\�%LQGHU

$:$5'��+,*+/<�&200(1'('

ZZZ�WRE\�ELQGHU�GH�

7RE\��
������ LV�D�VRFLDO�GRFXPHQWDU\�SKRWRJUDSKHU�ZKR�ZRUNV�PDLQO\�RQ� ORQJ�WHUP�SURMHFWV�WKDW� IRFXV�RQ�VRFLDO��HQYLURQPHQWDO�DQG�SROLWLFDO� WRSLFV��%DVHG�
LQ�$UJHQWLQD�DQG�*HUPDQ\�KH�ZRUNV�ERWK�RQ�DVVLJQPHQWV�DQG�SHUVRQDO�SURMHFWV��+H�LV�LQWHUHVWHG�LQ�WRSLFV�RI�SRVW��ZDU�DQG�FULVLV�VLWXDWLRQV�DV�ZHOO�DV�LQ�WKH
GDLO\�OLIH�RI�SHRSOH�

+LV�ZRUN�KDV�EHHQ�DZDUGHG�LQWHUQDWLRQDOO\��H�J��ZLWK�D�/HQV&XOWXUH��DQG�/LIH�)UDPHU�$ZDUG�LQ�������WKH�3KLOLS�-RQHV�*ULIILWKV�$ZDUG�LQ�������D�6RQ\�:RUOG�3KRWR�
$ZDUG�LQ�����	�����DQG�WKH�1DQQHQ�3UHLV�LQ�������7KH�VDPH�\HDU�KH�UHFHLYHG�DQ�+RQRUDEOH�0HQWLRQ�E\�81,&()�3KRWR�RI�WKH�<HDU�

+LV�ZRUN� LV�SXEOLVKHG�E\�6WHUQ��=HLW�0DJD]LQ��7KH�*XDUGLDQ��/H�0RQGH��7KH�:DVKLQJWRQ�3RVW��*UHHQSHDFH�0DJD]LQ��$PQHVW\� -RXUQDO��1HXH�=½UFKHU�=HLWXQJ�
DQG�RWKHUV�

,Q�0DUFK������KLV�ILUVW�SKRWR�ERRN�ţ:HH�0XFNHUV�Ŝ�<RXWK�RI�%HOIDVWš�ZDV�SXEOLVKHG�E\�.HKUHU��+H�VSHDNV�*HUPDQ��(QJOLVK�DQG�6SDQLVK�

�7,7/(��ţ7HHQDJH�/RYH�LQ�D�5RXJK�.LQJGRPŢ

%LQGHUşV�VHULHV�LV�SDUW�RI�KLV�ORQJ�WHUP�GRFXPHQWDU\�DERXW�WHHQDJHUV�IURP�ZRUNLQJ�FODVV�FRPPXQLWLHV�LQ�WKH�8.�

,W�VKRZV�ORYH�DQG�DIIHFWLRQ�DPRQJ�WHHQDJHUV�LQ�VRPHKRZ�URXJK�SDUWV�RI�WKH�8.��WKDW�DUH�XVXDOO\�FKDUDFWHULVHG�E\�YLROHQFH�DQG�GHVRODWLRQ��,Q�QHLJKERUKRRGV�ZLWK�
KLJK�XQHPSOR\PHQW��GUXJ�YLROHQFH�DQG�EURNHQ�IDPLOLHV��WKH�OLIH�RI�WHHQDJHUV�LQ�SDUWLFXODU�RIWHQ�FRQVLVWV�RI�ERUHGRP��ODFN�RI�SURVSHFWV�DQG�UDPSDJH��7KH�EULJKW�
PRPHQWV�RI�IRQGQHVV��WHQGHUQHVV�DQG�YXOQHUDELOLW\�DUH�WKHUHIRUH�DOO�WKH�PRUH�VWULNLQJ�DQG�VKRZV�WKDW�ORYH�NQRZV�KRZ�WR�SUHYDLO�HYHQ�LQ�WKH�URXJKHVW�SODFHV�

*(50$1<

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG

ƏƍƏƎWRE\ELQGHUSKRWRJUDSK\



0DGV�1LVVHQ�

$:$5'��+,*+/<�&200(1'('

ZZZ�PDGVQLVVHQ�FRP

)RU�0DGV�1LVVHQ�SKRWRJUDSK\�LV�DOO�DERXW�HPSDWK\���FUHDWLQJ�XQGHUVWDQGLQJ��D�FORVHQHVV��DQ�LQWLPDF\��+H�VWULYHV�WR�EXLOG�WKDW�FRQQHFWLRQ�ZKLOH�IRFXVLQJ�RQ�
FRQWHPSRUDU\�VRFLDO�LVVXHV�VXFK�DV�LQHTXDOLW\��KXPDQ�ULJKWV�YLRODWLRQV�DQG�RXU�RIWHQ�GHVWUXFWLYH�UHODWLRQVKLS�ZLWK�QDWXUH���

0DGV�JUDGXDWHG�ZLWK�GLVWLQFWLRQ�IURP�7KH�'DQLVK�6FKRRO�RI�0HGLD�DQG�-RXUQDOLVP�LQ�������$IWHU�JUDGXDWLQJ�KH�PRYHG�WR�6KDQJKDL�WR�GRFXPHQW�WKH�KXPDQ�DQG�
VRFLDO�FRQVHTXHQFHV�RI�&KLQDşV�KLVWRULF�HFRQRPLF�ULVH��6LQFH������KH�KDV�ZRUNHG�DV�D�VWDII�SKRWRJUDSKHU�DW�WKH�'DQLVK�GDLO\�3ROLWLNHQ��D�QHZVSDSHU�LQWHUQDWLRQDOO\�
SUDLVHG�IRU�LWV�VWURQJ�FRPPLWPHQW�WR�YLVXDO�MRXUQDOLVP��,Q�DGGLWLRQ�WR�3ROLWLNHQ��KLV�LPDJHV�KDYH�EHHQ�SXEOLVKHG�LQ�7LPH��1HZVZHHN��&11��1DWLRQDO�*HRJUDSKLF��7KH�
*XDUGLDQ��6WHUQ��'HU�6SLHJHO�DQG�PDQ\�SXEOLFDWLRQV���

+H�IUHTXHQWO\�JLYHV�OHFWXUHV�DQG�ZRUNVKRSV�DQG�KDV�KDG�VROR�H[KLELWLRQV�DFURVV�(XURSH�DQG�/DWLQ�$PHULFD�LQ�VXFK�SODFHV�DV�7KH�1REHO�3HDFH�&HQWHU��1RUZD\���7KH�
1DWLRQDO�0XVHXP��&RORPELD���*$)��*HUPDQ\��DQG�)UHGHULNVERUJ�6ORW��'HQPDUN��
���
7ZLFH�KDV�0DGV�1LVVHQşV�ZRUN�EHHQ�DZDUGHG�DV�7KH�:RUOG�3UHVV�3KRWR�RI�WKH�<HDU��,Q������ZLWK�LPDJH�Ş7KH�)LUVW�(PEUDFHş�WDNHQ�GXULQJ�WKH�FRYLG����SDQGHPLF���
DQG�LQ������ZLWK�DQ�LQWLPDWH�PRPHQW�EHWZHHQ�WKH�JD\�FRXSOH�-RQ�DQG�$OH[�LQ�5XVVLD��,Q������KH�ZDV�QDPHG�Ş3KRWRJUDSKHU�RI�WKH�<HDUş�IRU�WKH�IRXUWK�WLPH�LQ�
'HQPDUN�� �0DGV�1LVVHQ�KDV�SXEOLVKHG�WKUHH�SKRWR�ERRNV��
7KH�)DOOHQ
��3HRSOH
V�3UHVV���
$0$=21$6
��*\OGHQGDO��DQG�PRVW�UHFHQWO\�WKH�DZDUG�ZLQQLQJ�
:H�DUH�
,QGHVWUXFWLEOH
��*267�%RRNV��

�7,7/(��ţ%UD]LO�UDYDJHG�E\��WKH�VPDOO�IOXŢ

%UD]LO�KDV�RQH�RI�WKH�WKH�ZRUOG
V�KLJKHVW�UDWHV�RI�&29,'����LQIHFWLRQV��DW�RYHU�����PLOOLRQ��DQG�D�VWDJJHULQJ�GHDWK�WROO�RI�QHDUO\���������SHRSOH��,Q�WKH�SRRU�DQG�
GHQVHO\�SRSXODWHG�IDYHODV�RI�6¤R�3DXOR��XS�WR�KDOI�RI�DOO�SHRSOH�KDYH�VXIIHUHG�IURP�WKH�GHELOLWDWLQJ�HSLGHPLF�WKDW�WKHLU�RZQ�3UHVLGHQW�%ROVRQDUR�KDV�GRZQ�SOD\HG�DV�
D�ţVPDOO�IOXŢ�

'(10$5.

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG

ƏƍƏƎPDGVQLVVHQSKRWR�



'HEVXGGKD�%DQHUMHH
ZZZ�GHEVKXGGKR�ZRUGSUHVV�FRP

%RUQ�LQ�������'HEVXGGKD�LV�D�GRFXPHQWDU\�SKRWRJUDSK\�SUDFWLWLRQHU�IURP�:HVW�%HQJDO��,QGLD��6LQFH������KH�KDV�EHHQ�LQYROYHG�ZLWK�SKRWRJUDSK\�SURIHVVLRQDOO\��
'HEVXGGKDşV�LQWHUHVW�UHYROYHV�DURXQG�VRFLDO�LVVXHV�DQG�KXPDQ�UHODWLRQVKLSV��7KH�UHDVRQ�EHKLQG�IRFXVLQJ�RQ�GRFXPHQWDU\�SURMHFWV�LV�WR�JHW�LQYROYHG�ZLWK�WKH�
FRPPXQLWLHV�DQG�FROODERUDWRUV�IRU�EHWWHU�XQGHUVWDQGLQJ�DQG�FRPPXQLFDWLRQ�DW�D�GHHSHU�OHYHO�DV�D�SKRWRJUDSKHU�DQG�VRPHWLPHV�DV�DQ�RXWVLGHU���

'HEVXGGKD�EHOLHYHV�GRFXPHQWDU\�SKRWRJUDSK\�FDQ�H[SUHVV�D�ORW�RI�WKLQJV�ZLWK�PRUH�SRZHU�WKURXJK�LWV�YLVXDO�SRWHQWLDO�

,1',$

$:$5'��+,*+/<�&200(1'('

�7,7/(��ţ%HORQJLQJŢ

7KH�ERG\�RI�ZRUN�LV�DERXW�VHHNLQJ�WKH�FRPSDQLRQVKLS��DQG�SV\FKRORJLFDO�VWUXJJOH�RI�P\�HOGHUO\�XQPDUULHG�DXQWV��VLEOLQJV�RI�P\�PRWKHU��ZKR�KDYH�DOUHDG\�EHHQ�
VSHQGLQJ�DQ�LVRODWHG�OLIH�VRFLDOO\���GLVFULPLQDWHG�DJDLQVW�GXH�WR�WKHLU�VNLQ�FRORU��

7KH\�DUH�DOUHDG\�XVHG�WR�LVRODWLRQ��DQG�VRFLDOO\��WKH�SDQGHPLF�KDV�LPSRVHG�DQRWKHU�OD\HU�RI�LVRODWLRQ��$V�D�SKRWRJUDSKHU�DQG�WKHLU�QHSKHZ��,�DP�VWXG\LQJ�DQG�VKDULQJ�
P\�FORVH�REVHUYDWLRQV�RI�WKHLU�FRPSDQLRQVKLS�DQG�WKH�SV\FKRORJLFDO�VWUXJJOH�WKH\�KDYH�EHHQ�WKURXJK�

&RPSDQLRQVKLS�LV�D�YHFWRU�WR�EXLOG�D�VSDFH�WKDW�JUDGXDOO\�JURZV�DV�D�SODFH��VRPHWLPHV�YLUWXDOO\�DQG�VRPHWLPHV�SK\VLFDOO\��WKDW�IORDWV�WKURXJK�DQG�VKDSHV�WKH�
SV\FKRORJ\��ZKLFK�UHIOHFWV�SURPLQHQWO\��HVSHFLDOO\�GXULQJ�D�FULVLV�

,�DP�'HEVXGGKD��ZKRVH�FKLOGKRRG��WKH�SUHFLRXV�DQG�PRVW�VHQVLWLYH�SDUW�RI�OLIH��ZDV�VXUURXQGHG�DQG�SURWHFWHG�E\�WKHP��6ZDWL�DQG�*D\DWUL�

7+(0(��+XPDQ�/RYH&$7(*25<��0DLQ�$ZDUG

ƏƍƏƎ%DQHUMHH�



6DNVKDP�6LQKD

6DNVKDP�LV�D�GLJLWDO�VWUHHW�SKRWRJUDSKHU�EDVHG�LQ�,QGLD�

,1',$

$:$5'��:,11(5

�7,7/(��ţ)HHGLQJ�&RORXUVŢ

)HHGLQJ�&RORXUV�ZDV�WDNHQ�GXULQJ�WKH��SRSXODU�DQFLHQW�,QGLDQ�IHVWLYDO�+ROL��DOVR�NQRZQ�DV�WKH�ţ)HVWLYDO�RI�/RYHŢ�

7+(0(��+XPDQ�/RYH&$7(*25<��6WXGHQW�$ZDUG

ƏƍƏƎVDNVKDPLPDJHV�



/HD�)UDQNH
ZZZ�OHDIUDQNH�FRP

/HD�)UDQNH�LV�D�\RXQJ�*HUPDQ�SKRWRJUDSKHU�ZKR�OLYHV�DQG�ZRUNV�LQ�'RUWPXQG��6KH�VWXGLHV�SKRWRJUDSK\�DW�WKH�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV�'RUWPXQG��
,Q�KHU�SKRWRJUDSK\�VKH�GHDOV�ZLWK�HPRWLRQDO�WRSLFV�VXFK�DV�ILUVW�ORYH�RU�GHDWK�

*(50$1<

$:$5'���QG�3/$&(

�7,7/(��ţ:H�DUH���Ţ

ţ:H�DUH���Ţ�LV�D�VHULHV�DERXW�WKH�ILUVW�ORYH�RI�D�\RXQJ�FRXSOH�

)LUVW�ORYH�PDNHV�DQ�LPSDFW�RQ�WKH�UHVW�RI�RXU�OLYHV��:H�GRQ
W�IRUJHW�LW��6RPHWLPHV�LW�ODVWHG�ORQJHU��VRPHWLPHV�VKRUWHU�RU�QRZ�DQG�WKHQ�WKH�ILUVW�ORYH�ODVWV�VWLOO�WRGD\��
:H�DVVRFLDWH�VWURQJ�PHPRULHV�ZLWK�LW��,W�LV�D�XQLTXH�IXOILOOPHQW�RI�D�VWURQJ�GHVLUH�ZH�QHYHU�IHOW�EHIRUH�DQG�LW�LV�QRW�EXUGHQHG�ZLWK�QHJDWLYH�H[SHULHQFHV�

ţ:H�DUH���Ţ�LV�EDVHG�RQ�SHUVRQDO�FLUFXPVWDQFHV��,�DP�LQ�D�UHODWLRQVKLS�ZLWK�P\�ILUVW�ORYH�VLQFH�,�ZDV����\HDUV�ROG�DQG�LW�KDV�ODVWHG�IRU����\HDUV��7KH�ZRUN�KDV�EHHQ
D�FKDQFH�WR�JHW�VRPH�LQVLJKW�LQWR�D�ILUVW�ORYH��HYHQ�LI�LW�ZDV�QRW�P\�RZQ��,W�UHFDOOV�WKLV�IHHOLQJ�RI�WKH�ILUVW�ORYH��JLYHV�LQ�LQVLJKW�LQWR�WKH�LQWLPDF\�DQG�QDLYHW\��DQG�OHDYHV�
XV�ZLWK�WKH�UHPHPEUDQFH�RI�RXU�RZQ�

7+(0(��+XPDQ�/RYH&$7(*25<��6WXGHQW�$ZDUG

ƏƍƏƎOHDVSKRWRV�



$QQD�3OLXVQLQD�
ZZZ�SOLXVQLQDDQQD�FRP

$QQD�3OLXVQLQD�LV�DQ�DUWLVW�DQG�SKRWRJUDSKHU�IURP�6W��3HWHUVEXUJ��5XVVLD��$QQD�*UDGXDWHG�IURP�WKH�)DFXOW\�RI�)LQH�$UWV��5638�QDPHG�DIWHU�$�,��+HU]HQ��DQG�LV�
D� JUDGXDWH� RI� WKH� IDFXOW\� RI� SKRWR� FRUUHVSRQGHQWV�� <X�$�� +DOSHULQ�� $FDGHP\� ţ3KRWRJUDSK\Ţ�� $QQD� LV� VWXG\LQJ� DW� WKH� VFKRRO� RI� GRFXPHQWDU\� SKRWRJUDSK\�
ţ'RF'RF'RF�Ţ�

$QQD�:RUNV�DV�D�SKRWRJUDSKHU��WHDFKHV�SKRWRJUDSK\�FRXUVHV�IRU�FKLOGUHQ�DQG�WHHQDJHUV�DQG�LV�D�PHPEHU�RI�D�JURXS�RI�H[KLELWLRQV�DQG�IHVWLYDOV�LQ�5XVVLD�DQG�
ODXUHDWH�RI�SODFHPHQW��DOO�5XVVLDQ�SKRWR�FRQWHVWV�� �,W�LV�IRFXVHG�RQ�GRFXPHQWDU\�DQG�VRFLDO�SURMHFWV��$QQD�LV�,QWHUHVWHG�LQ�GDUN�FKLOGKRRG�DQG�DGROHVFHQFH��DQG�
ZRUNV�ZLWK�WRSLFV�RI�LVRODWLRQ��WKH�FRQQHFWLRQ�RI�PDQ�DQG�QDWXUH�

5866,$

$:$5'���UG�3/$&(

�7,7/(��ţ&KDUPHGŢ

(YHU\RQH�KDV�WKHLU�RZQ�KLVWRU\�RI�WKH�ILUVW�UHODWLRQVKLS��,�SKRWRJUDSKHG�\RXQJ�FRXSOHV�LQ�ORYH��,Q�SDUNV��DSDUWPHQWV�DQG�SODFHV�ZKHUH�WKH\�VSHQG�WLPH��,�DP�DWWUDFWHG�
WR�ZKDW�LV�FKDUDFWHULVWLF�RI�\RXWK��DZNZDUGQHVV��HPRWLRQDO�LQVWDELOLW\��QDLYHW\��GUHDPLQHVV�DQG�HXSKRULD�IURP�ZKDW�LV�KDSSHQLQJ��6RPH�RI�WKH�FRXSOHV�KDYH�ORQJ�
NQRZQ�HDFK�RWKHU���WKH\�DUH�WRJHWKHU�IRU�VHYHUDO�PRQWKV�RU�KDYH�DOUHDG\�PDQDJHG�WR�SDUW��)LQGLQJ�VXSSRUW�LQ�HDFK�RWKHU��\RXQJ�SHRSOH�H[SHULHQFH�JURZLQJ�XS�
WRJHWKHU��$OO�RI�WKHP�WKLQN�WKDW�ILUVW�ORYH�LW�LV�IRUHYHU�

7+(0(��+XPDQ�/RYH&$7(*25<��6WXGHQW�$ZDUG

ƏƍƏƎDQQD�SOLXVQLQD���



-DGZLJD�%URQWH
ZZZ�MDGZLJDEURQWH�FRP

-DGZLJD� %URQWH� LV� DQ� DZDUG�ZLQQLQJ� VRFLDO� GRFXPHQWDU\� SKRWRJUDSKHU� H[SORULQJ� WKH� UHODWLRQVKLS� EHWZHHQ� KXPDQ� LGHQWLW\� DQG� SROLWLFV� WKURXJK� YLVXDO�
UHSUHVHQWDWLRQ�

+HU�ZRUN� KDV� EHHQ� SXEOLVKHG� LQ� SULQW� DQG� RQOLQH� LQ� SXEOLFDWLRQV� VXFK�%%&�1HZV�� (OOH�0DJD]LQH�� 3%6�� 7KH� ,QGHSHQGHQW�� 9,&(�� 1HZ�<RUN�'DLO\�1HZV��3'1��
0DULH�&ODLUH�DQG�PRUH�

8.

$:$5'��-8'*(6�&+2,&(

�7,7/(��ţ7KH�*RRG�0HPRULHVŢ

7KLV�SURMHFW�VHHNV�WR�SRUWUD\�LQFDUFHUDWHG�ZRPHQ�DV�PRWKHUV�ILUVW��0\�OHQV�IRFXVHV�RQ�WKHP�QRW�DV�FULPLQDOV��EXW�DV�ZRPHQ�EDQGLQJ�WRJHWKHU�WR�/29(�DQG�QXUVH�
FKLOGUHQ�LQ�DQ�XQFRQYHQWLRQDO�HQYLURQPHQW���SULVRQ��

7KH�*RRG�0HPRULHV�3URMHFW�LV�DERXW�XVLQJ�WKHUDSHXWLF�SKRWRJUDSK\�WR�VWUHQJWKHQ�SDUHQW�FKLOG�UHODWLRQ��FKDOOHQJH�VWHUHRW\SHV�DERXW�PDWHUQLW\�LQ�SULVRQ�DQG�
SURWHFW�JRRG�PHPRULHV�RI�PRPHQWV�RI�MR\�EHWZHHQ�PRWKHUV�DQG�FKLOGUHQ�HYHQ�LQ�PRVW�FKDOOHQJLQJ�HQYLURQPHQW�RI�SULVRQ�

,�EHOLHYH�WKDW�SKRWRV�RI�JRRG�PHPRULHV�EHWZHHQ�D�PRWKHU�DQG�D�FKLOG�FDQ�KHOS�LQ�WKH�SURFHVV�RI�UHVRFLDOLVDWLRQ�EXLOGLQJ�SULVRQHUşV�VHOI��HVWHHP�DQG�KHOS�KHU�WR�
GHYHORS�WKH�VHOI�LGHQWLW\�DV�D�UHVSRQVLEOH�DQG�FDULQJ�PRWKHU��DQG�QRW�D�FULPLQDO�

7+(0(��+XPDQ�/RYH&$7(*25<��6WXGHQW�$ZDUG

ƏƍƏƎMDGZLJDBEURQWH



*DEULHO�%XVK
ZZZ�JDEULHOEXVKSKRWRJUDSK\�FRP�

,şP�D�%RXUQHPRXWK�/RQGRQ�EDVHG�SRUWUDLW��DGYHUWLVHPHQW�DQG�HGLWRULDO�SKRWRJUDSKHU��VSHFLDOLVLQJ�LQ�YLVXDO�VWRU\WHOOLQJ�XVLQJ�FRPSOH[�OLJKWLQJ�VW\OHV�DQG�SUR�
GXFWLRQ��,�UHFHQWO\�FRPSOHWHG�P\�VWXGLHV�DW�$UWV�8QLYHUVLW\�%RXUQHPRXWK�LQ�&RPPHUFLDO�3KRWRJUDSK\��

,
P�IDVFLQDWHG�E\�WKH�QRUPDOLW\�RI�OLIH�DQG�VWULYH�WR�EULQJ�RXW�WKH�EHVW�LQ�SHRSOH�ZLWKLQ�P\�ZRUN��,�HQMR\�EULQJLQJ�H[FLWHPHQW�LQWR�ZKDW�LV�RIWHQ�SHUFHLYHG�DV�WKH�
PXQGDQH�LQ�VRFLHW\��,�EHOLHYH�WKHUH
V�D�GHOLFDWH�VLGH�WR�HYHU\RQH�VR�,�DOZD\V�UHVSHFW�WKH�SHRSOH�,�SKRWRJUDSK�EHFDXVH�,�EHOLHYH�KDYLQJ�FRPSDVVLRQ�DQG�HPSDWK\�DUH�
WKH�WZR�VWURQJHVW�DWWLWXGHV�IRU�FUHDWLQJ�DPD]LQJ�SRUWUDLWXUH�

5HFHQW�ZRUN�LQFOXGHV�ţ/RFNGRZQ�$UWLVWVŢ�ZKLFK�LV�D�SRUWUDLW�VHULHV�IRFXVLQJ�RQ�$UWV�8QLYHUVLW\�%RXUQHPRXWK�VWXGHQWV�VKRZLQJ�WKHLU�UHVLOLHQFH�GXULQJ�WKH�WKLUG�
1DWLRQDO�/RFNGRZQ�E\�DGDSWLQJ�WKHLU�FUHDWLYH�SUDFWLFHV�WR�WKH�KRPH�DQG�9HOR�9HWHUDQV��D�SRUWUDLW�VHULHV�GLVSOD\LQJ�VHULRXV�F\FOLVWV�LQ�WKH�RYHU���V�FRPPXQLW\�

8.

$:$5'��+,*+/<�&200(1'('

�7,7/(��ţ/RFNGRZQ�$UWLVWVŢ

ţ/RFNGRZQ�$UWLVWVŢ�LV�D�SKRWRJUDSKLF�VHULHV�IRFXVLQJ�RQ�IHOORZ�$UWV�8QLYHUVLW\�%RXUQHPRXWK��$8%��VWXGHQWV�VKRZLQJ�WKHLU�UHVLOLHQFH�DQG�GULYH�WR�FUHDWH�ZKLOH�LQ�
ORFNGRZQ��7KH�VHULHV�GLVSOD\V�FUHDWLYHV�ZKR�DGDSWHG�WKHLU�SUDFWLFH�WR�WKH�KRPH��ZKLOVW�DFFHVV�WR�8QLYHUVLW\�IDFLOLWLHV�DQG�HTXLSPHQW�ZDV�XQDYDLODEOH�GXULQJ�WKH�WKLUG�
QDWLRQDO�ORFNGRZQ�LQ�WKH�8.��7KH�VHULHV
�PRWLYDWLRQ�IRU�PH�ZDV�WR�GLVSOD\�WKDW�HYHQ�LQ�WLPHV�RI�FULVLV��$57�67,//�35(9$,/6�

+XPDQ�/RYH�UHVRQDWHV�LQ�WKH�VHULHV�WKURXJK�WKH�DUWLVWV�GLVSOD\LQJ�WKHLU�ORYH�IRU�FUHDWLQJ�LQ�WLPHV�RI�DGYHUVLW\��7KH�DUWLVWV�IHDWXUHG�LQ�WKH�VHULHV�GLVSOD\�WKHLU�ORYH��
FDUH��DQG�GHYRWLRQ�QRW�WR�DQRWKHU�KXPDQ�EHLQJ�SK\VLFDOO\�EXW�E\�FUHDWLQJ�DUW�DQG�EHDXW\�IRU�RWKHUV�WR�ORYH�DQG�HQMR\�DV�DQ�DXGLHQFH�WR�WKHLU�FUHDWLRQV�

7+(0(��+XPDQ�/RYH&$7(*25<��6WXGHQW�$ZDUG

ƏƍƏƎJDEULHOEXVKSKRWRJUDSK\



�7,7/(��ţ0LQLQJ�$PD]RQLDŢ

$:$5'��:,11(57+(0(��&OLPDWH�&KDQJH&$7(*25<��0DLQ�$ZDUG

5RGULJR�$EG
ZZZ�URGULJRDEG�FRP$5*(17,1$� ƏƍƏƎDEGURGULJR�

,QVLGH�WKH�3HUXYLDQ�VRXWKHDVWHUQ�$PD]RQ�MXQJOH�UHJLRQ�RI�0DGUH�GH�'LRV��WKRXVDQGV�RI�LOOHJDO�PLQHUV�GHIRUHVWHG�WURSLFDO�UDLQ�IRUHVWV�LQ�VHDUFK�IRU�JROG��,OOHJDO�
PLQLQJ�FDXVHG�WKH�GHIRUHVWDWLRQ�RI���������KHFWDUHV�RI�MXQJOH�VLQFH������

5RGULJR�$EG�ZDV�ERUQ�LQ�%XHQRV�$LUHV��$UJHQWLQD��RQ�2FWREHU����������

+LV�FDUHHU�DV�D�SKRWRJUDSKHU�EHJDQ�LQ�WKH�QHZVSDSHUV�/D�5D]´Q�DQG�/D�1DFL´Q�LQ�%XHQRV�$LUHV��$UJHQWLQD��IURP������WR�������6LQFH������KH�KDV�EHHQ�VWDII�
SKRWRJUDSKHU�IRU�WKH�$VVRFLDWHG�3UHVV�EDVHG�LQ�*XDWHPDOD�EHWZHHQ������	�������ZLWK�WKH�H[FHSWLRQ�RI�������ZKHQ�KH�ZDV�EDVHG�LQ�.DEXO���$IJKDQLVWDQ��)URP�
�����WR������EDVHG�LQ�/LPD��3HUX��5RGULJR�ZRUNV�RQ�VSHFLDO�$3�DVVLJQPHQWV�PDLQO\�FRYHULQJ�VRFLDO�DQG�SROLWLFDO�FRQIOLFWV�WKURXJKRXW�/DWLQ�$PHULFD��$ORQJ�ZLWK�
RWKHU�$3�SKRWRJUDSKHUV��WKH\�ZHUH�DZDUGHG�WKH������3XOLW]HU�3UL]H�IRU�%UHDNLQJ�1HZV�3KRWRJUDSK\�IRU�WKHLU�ZRUN�RQ�WKH�6\ULDQ�FLYLO�ZDU��$OVR�LQ������KH�ZDV�
DZDUGHG�WKH�:RUOG�3UHVV�3KRWR���VW�SUL]H�LQ�*HQHUDO�1HZV�

&XUUHQWO\�EDVHG�LQ�%XHQRV�$LUHV��$UJHQWLQD��VHDUFKLQJ�IRU�VWRULHV�LQ�ZKDW�KH�FDOOV�ţ'HHS�/DWLQ�$PHULFDŢ��0L[LQJ�KLV�ZRUN�EHWZHHQ�GLJLWDO�SKRWRJUDSK\�DQG�KLV�ROG�
ZRRGHQ�ER[�FDPHUD��LQ�EODFN�DQG�ZKLWH�



(OOLRWW�.UH\HQEHUJ�ZDV�ERUQ�LQ������DQG�JUHZ�XS�LQ�&RORJQH��*HUPDQ\��,Q������KH�PRYHG�WR�%HUOLQ�ZKHUH�WKH�VWLOO�OLYHV�DQG�ZRUNV��$IWHU�ILQLVKLQJ�+LJKVFKRRO�LW�ZDV�
FOHDU�WKDW�LW�LV�SKRWRJUDSK\�WKURXJK�ZKLFK�KH�FDQ�H[SUHVV�KLPVHOI�WKH�EHVW���,W�ZDV�DURXQG�WKLV�WLPH�ZKHUH�(OOLRWW�GHYHORSHG�D�SROLWLFDO�PLQGVHW�ZKLFK�DOVR�WUDQVODWHG�
WR�KLV�SKRWRJUDSKLF�ZRUNV��(YHU�VLQFH�D�SROLWLFDO�FODLP�KDV�EHHQ�HOHPHQWDO��OHDGLQJ�KLP�WRZDUGV�KLV�RQJRLQJ�VWXGLHV�DW�2VNUHX]VFKXOH�IRU�3KRWRJUDSK\��'XULQJ�WKH�
HQG�RI������KH�VWDUWHG�ZRUNLQJ�RQ�KLV�ORQJWHUP�SURMHFW�DERXW�WKH�DIWHUPDWKV�RI�FOLPDWH�SURWHVWV���VWDUWLQJ�DW�WKH�RFFXSDWLRQ�RI�WKH�'DQQHQU·GHU�)RUHVW��+H�VSHQW�
WZR�PRQWKV�JRLQJ�EDFN�DQG�IRUWK�EHWZHHQ�%HUOLQ�DQG�WKH�IRUHVW�UHVXOWLQJ�LQ�D�VHULHV�ZKLFK�OD\HG�WKH�IRXQGDWLRQ�IRU�D�IRU�WKH�RQJRLQJ�SURMHFW�

�7,7/(��ţ(QG]HLWŢ

,Q�WLPHV�ZKHUH�WHQ�QDWLRQV�DUH�UHVSRQVLEOH�IRU�����RI�WKH�ZRUOGşV�&R��HPLVVLRQV��WKH�TXHVWLRQ�RI�FOLPDWH�MXVWLFH�DQG�DFFRXQWDELOLW\�QHHGV�WR�EH�UDLVHG��:LWK�&KLQD�DQG�
WKH�86�OHDGLQJ��*HUPDQ\�LV�LQ�VL[WK�SODFH�DPRQJ�WKH�LQGXVWULDO�QDWLRQV��ZKHQ�LW�FRPHV�WR�WKH�SROOXWLRQ�RI�RXU�DLU�DQG�SODQHW�

,Q�UHFHQW�\HDUV�DZDUHQHVV�IRU�WKH�WRSLF�RI�FOLPDWH�FKDQJH�KDV�ULVHQ��HVSHFLDOO\�DPRQJVW�\RXQJ�SHRSOH��$�\RXQJ�JHQHUDWLRQ�KDV�EHHQ�SROLWLFLVHG�DQG�WRRN�LWşV�SURWHVW�
WR�WKH�VWUHHWV�

,Q�*HUPDQ\�WKLV�PRYHPHQW�JUHZ�DQG�HYROYHG�RYHU�WKH�\HDUV�DQG�VDZ�QHZ�PHWKRGV�DQG�DSSURDFKHV�DV�SHRSOH�KDG�WR�UHDOLVH�WKDW�WKHLU�YRLFHV�ZKHUH�QRW�KHDUG�

,Q�6HSWHPEHU�RI������WKH�'DQQHQU·GHU�)RUHVW�ZDV�VTXDWWHG��WR�SUHYHQW�D�PXOWL�ODQH�KLJKZD\�IURP�EHLQJ�EXLOG������DFUHV�RI�KHDOWK\�ZRRGODQG�FORVH�WR�)UDQNIXUW�
�+HVVH��ZHUH�EHLQJ�FXW�GRZQ��ZKLFK�PDGH�D�PRFNHU\�RI�WKH�*HUPDQ�JRYHUQPHQWşV�DPELWLRXV�FOLPDWH�WDUJHWV�

'XULQJ�WKH�RQH�DQG�D�KDOI�\HDUV�LQ�ZKLFK�WKH�RFFXSDWLRQ�ODVWHG��LW�EHFDPH�D�V\PERO�IRU�WKH�*HUPDQ�FOLPDWH�PRYHPHQW��,W�UDLVHG�DQG�HPSKDVLVHG�TXHVWLRQV�RQ�WKH�
GHVSHUDWH�QHHG�IRU�FKDQJH�LQ�HFRORJLFDO�PDQDJHPHQW��&R��SROOXWLRQ�DQG�WKH�QHHG�IRU�SXEOLF�GLVFRXUVH�

$:$5'���QG�3/$&(�:,11(57+(0(��&OLPDWH�&KDQJH��&KULV�:DLQZULJKW�$ZDUG�IRU�&OLPDWH�&KDQJH&$7(*25<��0DLQ�$ZDUG

(OOLRW�.UH\HQEHUJ
ZZZ�HOOLRWWNUH\HQEHUJ�FRP*(50$1< ƏƍƏƎHOOLEJRRG�



%RUQ�LQ�0LQDV�*HUDLV��%UD]LO��LQ�������/HRQDUGR�&DUUDWR�WKUHZ�KLPVHOI�LQWR�D�SKRWRJUDSKLF�MRXUQH\�LQ������GULYHQ�E\�KLV�SDVVLRQ��/HR�LV�EDVHG�LQ�5LR�GH�-DQHLUR�DQG�
ZRUNV� DV� D� SKRWRJUDSKHU� DQG� ILOPPDNHU�� ,Q� ����� WU\LQJ� WR� RYHUFRPH� WKH�PDLQVWUHDP�PHGLD� DQG�PDNLQJ� LQIRUPDWLRQ�PRUH� GHPRFUDWLF�� KH� FR�IRXQGHG� DQ�
LQGHSHQGHQW�PHGLD�FROOHFWLYH�FDOOHG�&ROHWLYR�&DUUDQFD��$PRQJ�WKH�JURXS��KH�FRXOG�ILQDOO\�JLYH�YRLFH�WR�WKH�GHHS�DQG�RUJDQLF�VWRULHV�RI�WKH�VWUHHWV�RI�5LR�GH�-DQHLUR��
:KLOH�ZRUNLQJ�DV�DQ�LQGHSHQGHQW�SKRWRJUDSKHU�LQ�WKLV�KRUL]RQWDO�PHGLD�JURXS��/HR�GHYHORSHG�WKH�SURMHFW�FDOOHG�š7KH�8SULVLQJ�Ţ�ZKLFK�LV�DQ�LQVLGH�YLHZ�RI�WKH�ULRWV�
WKDW�GURYH�PLOOLRQV�RI�SHRSOH�RXW�RQ�WKH�VWUHHWV�RI�5LR�GH�-DQHLUR��,Q�������/HR�VWDUWHG�WKH���\HDU�PXOWLPHGLD�SURMHFW�š$UWLFOH��Ţ�ZKLFK�H[SORUHV�WKH�FRUH�RI�5LRşV�VRFLDO�
SUREOHPV�
7KH�GHVLUH�WR�FRQQHFW�ZLWK�KLV�FRQWLQHQWşV�QDWLYH�FXOWXUH��LGHQWLW\�DQG�XQIROG�WKH�KLGGHQ�KLVWRU\�FDUULHG�/HR�WR�WKH�$PD]RQ��6LQFH�������KH�KDV�EHHQ�ZRUNLQJ�RQ
D�ORQJ�WHUP�SURMHFW�DERXW�D�QDWLYH�%RUD�VKDPDQ�GHHS�LQVLGH�WKH�3HUXYLDQ�UDLQIRUHVW��$OVR��WR�XQFRYHU�WKH�LQGLJHQRXV�FRPPXQLW\
V�VHDUFK�IRU� LGHQWLW\��/HR�LV�
GRFXPHQWLQJ�ZLWK�YLVXDO�QDUUDWLYHV�VWRULHV��WKH�%UD]LOLDQ�FROOHFWLYH�PHPRU\��LWV�UXLQV��DQG�LWV�VFDUV�IURP�WKH�PLOLWDU\�GLFWDWRUVKLS�WKDW�UXOHG�WKH�FRXQWU\�IRU�ORQJ����
\HDUV�
/HR�UHFHQWO\�FRPSOHWHG�WKH�9,,�0HQWRU�3URJUDP�DQG�KLV�ZRUN�KDV�EHHQ�SXEOLVKHG�E\�'HU�6SLHJHO��%ORRPEHUJ�%XVLQHVVZHHN��7KH�:DOO�6WUHHW�-RXUQDO�� ,O�)DWWR�
4XRWLGLDQR��'LH�=LHW�DQG�(O�3D®V�

�7,7/(��ţ(Q�%RUD���7KH�$PD]RQ
V�7UXH�*XDUGLDQŢ

7KH�$PD]RQ�LV�PDGH�RI�ULFK�ELRGLYHUVLW\��VKDSHG�E\�D�FRPSOH[�&RVPR�SROLWLFDO�DUHQD�RI�OLYLQJ�EHLQJV�DQG�DW�WKH�FRUH�RI�LW�DOO�OD\V�LWV�SURWDJRQLVW��7KH�6KDPDQ��+H�LV�DQ�
LQGLJHQRXV�VSLULWXDO�OHDGHU�ZKR�KROGV�DOO�WKH�NQRZOHGJH�IRU�D�SRVVLEOH�IXWXUH��,Q�D�ZHVWHUQL]HG�FRQFHSW��WKH�6KDPDQ�LV�D�VFLHQWLVW�RU�D�GLSORPDW�DPRQJ�$PD]RQ
V�
QDWLYH�SRSXODWLRQ�
$ODGLQR�0LPLFR�LV�D�6KDPDQ��D�1DWLYH�6RXWK�$PHULFDQ�OLYLQJ�LQ�D�ZRUOG�WKDW�NQRZV�QR�VXFK�ODEHOV��5DWKHU��KH�LV�%RUD��ZKLFK�LV�ZKDW�KLV�HWKQLF�JURXS�LV�FDOOHG��
+H�OLYHV�LQ�3HEDV��D�YLOODJH�LQ�WKH�KHDUW�RI�WKH�$PD]RQ�5DLQIRUHVW�
3ROLWLFDO�DQG�PDFURHFRQRPLF�IRUFHV�SUHVVXUH�XV�LQWR�EHOLHYLQJ�WKDW�WKHUH�LV�EXW�RQH�ZD\�RI�OLYLQJ��$ODGLQR�PLJKW�EH�WKH�ODVW�RQH�VWDQGLQJ�ZKR�LV�FDSDEOH�RI�PDNLQJ�WKH�
ZRUOG� XQGHUVWDQG� WKHLU� WUXH� FRQQHFWLRQ� ZLWK� WKH� HQYLURQPHQW�� ,Q� DQRWKHU� SRVVLEOH� ZRUOG�� ELR�FHQWHUHG�� ZKHUH� ZKDW� UHDOO\� PDWWHUV� LV� OLIH�� $ODGLQR� KDV�
WR�EH�D�YLWDO�DJHQW�

$:$5'���UG�3/$&(7+(0(��&OLPDWH�&KDQJH&$7(*25<��0DLQ�$ZDUG

/HRQDUGR�&DUUDWR
ZZZ�OHRQDUGRFDUUDWR�FF�%5$=,/ ƏƍƏƎ



,Q�KLV�OLIH��$OHVVDQGUR�KDV�QHYHU�IROORZHG�WKH�WUHQGV�DQG�WHQGHQFLHV�RI�WKH�PRPHQW��+H�KDV�DOZD\V�EHHQ�IDVFLQDWHG�E\�WKH�SDVW�DQG�WKH�ILOPV��OLWHUDWXUH��DQG�PXVLF�
WKDW�DUH�GHVFULEHG�DV�WKH�ţJUHDW�FODVVLFV�Ţ�WKLQJV�WKDW�GR�QRW�SDVV�GHVSLWH�WKH�SDVVDJH�RI�WLPH��+H�KDV�DOZD\V�UHFRJQL]HG�KLPVHOI�DQG�KLV�YLVLRQ�RI�SKRWRJUDSK\�LQ�WKLV�
,Q�RUGHU�WR�FRQYH\�KLV�ZRUN�WR�WKH�ODUJHVW�SRVVLEOH�SXEOLF��KH�XVHV�D�ODQJXDJH�WKDW�HYHU\RQH�FDQ�XQGHUVWDQG��7KH�FODVVLF�0DJQXP�SKRWRMRXUQDOLVP�RI�WKH���V����V�KDV�
HVWDEOLVKHG�LWVHOI�DV�D�XQLYHUVDO�ODQJXDJH�

,W
V�OLNH�SOD\LQJ�2SHUD�HYHQ�LI��'�LV�WKH�FXUUHQW�PXVLF�WUHQG��$OHVVDQGUR�LV�FRQYLQFHG�WKDW�LQ����\HDUV�SHRSOH�ZLOO�VWLOO�EH�OLVWHQLQJ�WR�/D�7UDYLDWD��+H�ZRXOG�OLNH�WR�EH�
LGHQWLILHG�DV�D�SKRWRJUDSKHU�ZKR��ZKLOH�OLYLQJ�LQ�WKH�SUHVHQW��WHOOV�VWRULHV�ZLWK�D�SHUVSHFWLYH�OLQNHG�WR�D�SDVW�WKDW�ZLOO�QHYHU�VWRS�EHLQJ�ORRNHG�DW�

$OHVVDQGUR�KDV�LQWHUQDOL]HG�WKH�UXOHV�RI�FODVVLFDO�SKRWRJUDSK\�VLQFH�FKLOGKRRG��+H�OHDUQHG�WR�DSSUHFLDWH�EODFN�	�ZKLWH��DWWHQWLRQ�WR�FRPSRVLWLRQ�DQG�OD\HUV�IURP�KLV�
IDWKHU��DYLGO\�FRQVXPLQJ�WKH�ERRNV�KH�KDG�LQ�KLV�SKRWRJUDSK\�VWRUH��7KHVH�DUH�WKH�UHDVRQV�KH�LV�DWWDFKHG�WR�WKLV�ODQJXDJH��+LV�JUHDWHVW�VDWLVIDFWLRQ�LV�VKRZLQJ�D�QHZ�
SKRWR�WR�KLV�IDWKHU�DQG�KHDULQJ�KLP�VD\�WKDW�KH�DSSUHFLDWHV�KRZ�WKH�DHVWKHWLFV�FRPELQH�ZLWK�WKH�FRQWHQW�

,Q�KLV�SKRWRJUDSK\��KH�WULHV�WR�FDSWXUH�WKH�TXLQWHVVHQFH�RI�D�SODFH�E\�IRFXVLQJ�RQ�IRONORUH�DQG�WUDGLWLRQV��+H�WULHV�WR�LQVHUW�DQ�H[WUDRUGLQDU\�HOHPHQW�LQWR�WKH�RUGLQDU\��
LQVSLUHG�E\�PDJLFDO�UHDOLVP�

�7,7/(��ţ3HUX��D�7R[LF�6WDWHŢ

3HUX�LV�WKH�OHDGLQJ�SURGXFHU�RI�JROG��VLOYHU��DQG�OHDG�LQ�/DWLQ�$PHULFD�DQG�WKH�VHFRQG�ODUJHVW�SURGXFHU�RI�FRSSHU�LQ�WKH�ZRUOG��0LQLQJ�LV�WKH�HQJLQH�RI�WKH�FRXQWU\
V�
HFRQRP\��ZKLFK�KDV�EHHQ�JURZLQJ�VLQFH�WKH�HDUO\�����V��,Q�������PLQLQJ�DFFRXQWHG�IRU�����RI�H[SRUWV�DQG����RI�*'3�

+RZHYHU��WKHUH�LV�D�GDUN�VLGH��PLOOLRQV�RI�SHRSOH���PRVWO\�QDWLYH�SHRSOHV�OLYLQJ�LQ�VPDOO�FRPPXQLWLHV���DUH�IRUFHG�WR�VKDUH�WKHLU�ODQG��DLU��DQG�ZDWHU�ZLWK�PLQLQJ�VLWHV�
WKDW�DUH�JURZLQJ�DORQJ�WKH�$QGHV�0RXQWDLQV��$QG�DV�D�UHVXOW��WKH\�KDYH�VHHQ�WKHLU�HQYLURQPHQW�DQG�OLYLQJ�FRQGLWLRQV�GHWHULRUDWH�VLJQLILFDQWO\�RYHU�WKH�SDVW����\HDUV�
GXH�WR�KLJK�FRQWDPLQDWLRQ��7KLV�SURMHFW�VKRZV�WKH�VRFLDO��KHDOWK��DQG�HQYLURQPHQWDO�FRQVHTXHQFHV�RI�OLYLQJ�QHDU�WKHVH�PLQHV�DQG�LV�DQ�H[DPSOH�RI�WKH�GDPDJH�
FDXVHG�E\�QHR�FRORQLDOLVP�LQ�/DWLQ�$PHULFD�ZKHQ�QHR�OLEHUDO�SROLFLHV�GR�QRW�VWRS�HYHQ�WKH�YLRODWLRQ�RI�KXPDQ�ULJKWV�

7KH�FLWLHV�ZKHUH�,�KDYH�ZRUNHG�IRU�\HDUV�DUH�VXIIHULQJ�IURP�FOLPDWH�FKDQJH��DQG�WKH�OLWWOH�ZDWHU�WKDW�UHPDLQV�DYDLODEOH�WR�FRPPXQLWLHV�LV�KHDYLO\�SROOXWHG�

$:$5'��-8'*(6�&+2,&(&$7(*25<��0DLQ�$ZDUG

$OHVVDQGUR�&LQTXH
ZZZ�DOHVVDQGURFLQTXH�FRP,7$/< ƏƍƏƎDOHVVDQGUR�FLQTXH

7+(0(��&OLPDWH�&KDQJH



<XKDR�:RQJ

�7,7/(��ţ7KH�1RUWK�WXUQ�WR�DVKHV�_�ेᯩॆѪѼᴹŢ

<XKDR�:RQJ�FRPHV�IURP�4LQ[LDQ�&RXQW\��&KDQJ]K�L&LW\��6KDQ[L�3URYLQFH��&KLQD��<XKDR�JUDGXDWHG�IURP�WKH�6FKRRO�RI�0XVLF��+DUELQ�1RUPDO�8QLYHUVLW\�LQ������
DQG�LV�DP�FXUUHQWO\�ZRUNLQJ�DV�D�GRFXPHQWDU\�SKRWRJUDSKHU�

7KHVH�SLFWXUHV�ZHUH�WDNHQ�LQ�P\�KRPHWRZQ��7KH�SXUH�ODQG�LV�VORZO\�GLVDSSHDULQJ��WKH�FOHDU�VN\�LV�QR�ORQJHU�WKHUH��SHRSOH�DUH�DFFXVWRPHG�WR�LW��WKH�FURZG�LV�VLOHQW��
SHRSOH�ZLOO�QRW�QRWLFH�WKDW�WKH�QRUWK�ZLOO�GLVDSSHDU�DQG�WKH�KXPDQ�EHLQJV�ZLOO�EH�JRQH�ZLWK�WKH�ZLQG�

&+,1$ ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH



0DUFR�&��&DPSL�LV�D�VWUHHW�DQG�GRFXPHQWDU\�SKRWRJUDSKHU�EDVHG�LQ�0LODQR��,WDO\��+LV�SKRWRJUDSKLF�UHVHDUFK�LQWHUWZLQHV�ZLWK�KLV�VFLHQWLILF�VWXGLHV�LQ�FRJQLWLYH�
VFLHQFHV�WR�EULGJH�WKH�FRQFHSWV�RI�REVHUYDWLRQ�DQG�NQRZOHGJH��

,Q�SKRWRJUDSK\��KLV�DSSURDFK�VLJQV�D�FRQWLQXLW\�ZLWK�KLV�VFLHQWLILF�H[SORUDWLRQV�DQG�VLQJOH�VQDSVKRWV�DUH�VHHQ�DV� IUDJPHQWV�RI�EURDGHU�SDWWHUQV� WKDW� UHYHDO�
FRQQHFWLRQV�DQG�GLYHUVLWLHV�LQ�WKH�VRFLHW\��0DUFR�&DPSL
V�SKRWRJUDSKLF�EHQW�GHYHORSHG�HDUO\�RQ�LQ�KLV�OLIH�ZKHQ�DW�WKH�DJH�RI�����KH�EHJDQ�H[SORULQJ�WKH�HQYLURQPHQW�
ZLWK�KLV�&DQRQ�$(���0RUH�UHFHQWO\��KLV�ZRUN�KDV�GHYHORSHG�LQWR�D�VRFLDO��DQG�HQYLURQPHQWDO�RULHQWHG�GLPHQVLRQ��

+H�KDV�H[WHQVLYHO\�SKRWRJUDSKHG�LQ�,QGLD��FKURQLFOLQJ�\RXWK�PRYHPHQWV�LQ�6RXWK�$IULFD��ZKHUH�KH�KDV�ZLWQHVVHG�WKH�FRQGLWLRQ�RI�OLIH�LQ�WRZQVKLSV�LQ�WKH�8�6���
$XVWUDOLD��DQG�,WDO\��5HFHQW�HQGHDYRUV�LQFOXGH�D�YDVW�FROOHFWLRQ�RI�PDWHULDO�RQ�WKH�FRYLG����SDQGHPLF�DQG�D�VWXG\�RI�WKH�LPSDFW�RI�JOREDO�ZDUPLQJ�

�7,7/(��ţ7KH�ODVW�WLGHŢ

7KH�SKHQRPHQRQ�RI�KLJK�WLGHV�LQ�9HQLFH�KDV�GHYDVWDWLQJ�HIIHFWV��/RRNLQJ�DW�WKH�WRS����WLGHV��ZH�VHH�WKDW�ILYH�KDYH�RFFXUUHG�LQ�WKH�SDVW����\HDUV��DQG�WKH�IUHTXHQF\�RI�
H[FHSWLRQDO�WLGDO�IORRGLQJ�DERYH�����FP�KDV�UDPSHG�XS�GUDPDWLFDOO\�WKURXJK�WKH�\HDUV��

2QH�PDLQ�UHDVRQ�IRU�WKLV�WR�KDSSHQ�LV�VHD�OHYHO�ULVH��5HFRUGHG�VDWHOOLWH�GDWD�VKRZV�WKDW�WKH�VHD�OHYHO�LQFUHDVHV�DW�D�UDWH�RI�����PP�\HDU��UHVXOWLQJ�LQ�DERXW�����FP�ULVH�
RYHU�WKH�ODVW����\HDUV��FUHGLW��1$6$�Ŝ*OREDO�&OLPDWH�&KDQJH���KWWSV���FOLPDWH�QDVD�JRY�YLWDO�VLJQV�VHD�OHYHO����7KLV�ULVH�LV�FDXVHG�PDLQO\�E\�WZR�IDFWRUV��ERWK�UHODWHG�
WR�JOREDO�ZDUPLQJ��WKH�DGGHG�ZDWHU�IURP�PHOWLQJ�LFH�DQG�WKH�H[SDQVLRQ�RI�VHDZDWHU�DV�LW�ZDUPV��:KLOH�WKH�ODWWHU�KDV�SOD\HG�WKH�PRVW�SURPLQHQW�UROH�VR�IDU��LW�LV�
EHOLHYHG�WKDW�WKH�ILUVW�ZLOO�VLJQLILFDQWO\�VSHHG�XS�WKH�ULVH�LQ�FRPLQJ�\HDUV�RZLQJ�WR�WKH�PHOWLQJ�RI�WKH�$QWDUFWLF�DQG�*UHHQODQG�LFH�

0DUFR�&DPSL
ZZZ�PDUFRFDPSL�SKRWRVKHOWHU�FRP,7$/< ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH



6KDRZQ�&KRZGKXU\��DQ�DUWLVW��SKRWRJUDSKHU��LQWHULRU�GHVLJQHU��DQG�YLVXDOL]HU��ZDV�ERUQ�LQ�&KDWWRJUDP��%DQJODGHVK��+H�FRPSOHWHG�KLV�%DFKHORU
V�	�0DVWHUV�IURP�
&KLWWDJRQJ�,QVWLWXWH�RI�)LQH�$UWV��&KLWWDJRQJ�8QLYHUVLW\��%DQJODGHVK��+H�WRRN�DQ�DFWLYH�LQWHUHVW�LQ�SKRWRJUDSK\�LQ�KLV�YDUVLW\�OLIH��ZKLFK�KDV�EHFRPH�KLV�SDVVLRQ�HYHU�
VLQFH��

,Q�KLV�����\HDUV�RI�WKH�MRXUQH\�EHKLQG�WKH�OHQV��KH
V�FRYHUHG�D�YDVW�DUUD\�RI�VXEMHFWV�OLNH�WUDYHO��OLIHVW\OH��VWUHHW��DQG�GRFXPHQWDU\��+H�LV�DQ�DGPLQ�)RXQGHU�(YHQW�
2UJDQL]HU�RI�)RWR�$UHQD�%DQJODGHVK��+H�LV�D�&RQWULEXWRU�3KRWR�-RXUQDOLVW�DW�3DFLILF�3UHVV�$JHQF\��+H�LV�D�OLIH�PHPEHU�RI�%DQJODGHVK�3KRWRJUDSKLF�6RFLHW\��%36��	�
&KDWWRJUDP�3KRWRJUDSKLF�6RFLHW\��&36���+H�DOVR�VHUYHG�DV�([KLELWLRQ�6HFUHWDU\�RI�&36�

+LV�ZRUNV�KDYH�EHHQ�IHDWXUHG�LQ�YDULRXV�LQWHUQDWLRQDO�VDORQV�DQG�H[KLELWLRQV�ZRUOGZLGH�DQG�KDYH�UHFHLYHG�PXOWLSOH�QDWLRQDO�DQG�LQWHUQDWLRQDO�DZDUGV��3KRWRJUDSK\��
WR�6KDRZQ��LV�KLV�FDOOLQJ��KLV�SDVVLRQ��VRPHWKLQJ�DOPRVW�VSLULWXDO�IRU�KLP��3KRWRJUDSK\�LV�D�YHU\�LPSRUWDQW�SDUW�RI�KLV�VSDFH�Ŝ�LW�LV�WR�GLVFRYHU��WR�FDSWXUH�WKH�IOXLGLW\�
RI�ZKDW�WKH�KHDUW�IHHOV�DQG�QRW�PHUHO\�ZKDW�WKH�H\H�VHHV�LQ�D�IUDJPHQW�RI�WLPH�

�7,7/(��ţ0RQVRRQ�'LVDVWHUŢ

&OLPDWH�FKDQJH�FDXVHG�E\�JOREDO�ZDUPLQJ�LV�KDYLQJ�D�GHYDVWDWLQJ�HIIHFW�RQ�WKH�ZRUOG
V�QDWXUDO�HQYLURQPHQW��$V�D�UHVXOW�RI�WKHVH�FKDQJHV��VHD�VXUIDFH�ZDUPLQJ�
LV�LQFUHDVLQJ��DQG�WKH�VHDVRQDO�FRQWLQXLW\�RI�WKH�ZHDWKHU�LV�EHLQJ�GLVUXSWHG��

'LVDVWHUV�RI�YDULRXV�NLQGV�DUH�RQ�WKH�ULVH��VXFK�DV�KHDY\�UDLQV�DQG�GURXJKWV��VHYHUH�FROG�VSHOOV��VHYHUH�WKXQGHUVWRUPV��ULVLQJ�VHD�OHYHOV��VDOLQLW\��WLGDO�VXUJHV��IODVK�
IORRGV��F\FORQHV��HWF��$V�D�UHVXOW��WKH�ORVV�RI�OLIH�DQG�SURSHUW\�LV�LQFUHDVLQJ��'XH�WR�WKLV��FURUHV�RI�UXSHHV�DUH�EHLQJ�ZDVWHG�HYHU\�\HDU��5DLQIDOO�LV�WKH�PDLQ�FDXVH�RI�
IORRGV�LQ�%DQJODGHVK��

6KDRZQ�&KRZGKXU\
%$1*/$'(6+ ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

VKDRZQBFKRZGKXU\BSKRWRJUDSK\�



+HQJNL�.RHQWMRUR�LV�DQ�DFFRPSOLVKHG�SKRWRJUDSKHU�VSHFLDOL]LQJ�LQ�FDSWXULQJ�WKH�VSHFWUDO�GRPDLQ�WKDW�OLHV�DPLGVW�WKH�VKDGHV�RI�EODFN�DQG�ZKLWH��%RUQ�LQ�6HPDUDQJ��
&HQWUDO�-DYD��,QGRQHVLD��RQ�0DUFK���WK��������KH�SXUVXHG�IXUWKHU�HGXFDWLRQ�LQ�%URRNV�,QVWLWXWH�RI�3KRWRJUDSK\�LQ�6DQWD�%DUEDUD��&DOLIRUQLDŝDQ�H[SHGLWLRQ�WKDW�
SOXQJHG�KLP�LQWR�WKH�SURIHVVLRQDO�DUHQD�RI�YLGHR�SURGXFWLRQ�DQG�ILQH�DUW��SKRWRJUDSK\��

&KLOGKRRG�LQWURGXFWLRQ�WR�D�FDPHUD�RQ�KLV���WK�ELUWKGD\�LV�E\�QRZ�DQ�HDUQHVW�ORYH�DIIDLU�WKDW�LQYROYHV�DQ�HODERUDWH�FKRUHRJUDSK\�RI�FRPSRVLWLRQ��WH[WXUH��VKDSHV��
DQG�OLQHV�

�7,7/(��ţ'LVSODFHPHQWŢ

7KHVH�SKRWRJUDSKV�LOOXVWUDWH�WKH�ZHOO�EHLQJ�RI�FRDVWDO�OLIH�DIIHFWHG�E\�WKH�UDLVLQJ�RI�WKH�VHD�OHYHO��7KH\�DUH�DQ�DOO�WRR�FRPPRQ�VDG�VLJKW�RQ�WKH�QRUWKHUQ�FRDVW�RI�-DYD�
,VODQG��,QGRQHVLD��7KH�OLIH�DQG�WKH�GHDG�DUH�GLVSODFHG�

%DQJODGHVK�KDV�D�WURSLFDO�PRQVRRQ�FOLPDWH�FKDUDFWHUL]HG�E\�D�ZLGH�VHDVRQDO�YDULDWLRQ�RI�UDLQIDOO��,W�UDLQV�RQO\�LQ�RXU�ULYHU�EDVLQV�GXH�WR�VRXWK�ZHVWHUO\�PRQVRRQ�
ZLQGV�IURP�-XQH�WR�6HSWHPEHU��'XH�WR�WKDW�UDLQIDOO��WKH�ZDWHU�OHYHO�LQ�WKH�ULYHUV�RI�WKLV�FRXQWU\�LQFUHDVHV��+HDY\�UDLQV�KDYH�FDXVHG�ZDWHU�ORJJLQJ�LQ�PRVW�SDUWV�RI�WKH�
FLW\��0RUH�WKDQ�RQH�ELOOLRQ�SHRSOH�OLYLQJ�LQ�FRDVWDO�FLWLHV�DUH�DW�KLJK�ULVN�RI�IORRGLQJ�GXH�WR�FOLPDWH�FKDQJH�

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

+HQJNL�.RHQWMRUR
,1'21(6,$ ƏƍƏƎKHQJNLBNRHQWMRURBLPDJHV



'HHSEUDWD�'XWWD�LV�D�VWXGHQW�RI�16+0�.QRZOHGJH�&DPSXV�DQG�D�.RONDWD�EDVHG�VWUHHW�SKRWRJUDSKHU�

�7,7/(��ţ:LQWHUV�LQ�.RONDWDŢ

$�ELJ�EODQNHW�RI�IRJ�FRYHUV�D�KXJH�DUHD�RI�RSHQ�ILHOG�LQ�.RONDWD��,�KDYH�GRFXPHQWHG�WKLV�DUHD�IRU�DOPRVW���\HDUV�

$:$5'��:,11(5&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

'HHSEUDWD�'XWWD
,1',$ ƏƍƏƎ



-RQDV�ZDV�ERUQ�LQ������LQ�.DSSHOQ��*HUPDQ\��+H�FXUUHQWO\�VWXGLHV�3KRWRMRXUQDOLVP�DQG�'RFXPHQWDU\�3KRWRJUDSK\�LQ�+DQQRYHU�

�7,7/(��ţ$W�WKH�(QG�RI�,VODQG�5RDGŢ

'HHS�LQ�WKH�PDUVKODQG�RI�/RXLVLDQD�OLHV�WKH�OLWWOH�FRPPXQLW\�RI�,VOH�GH�-HDQ�&KDUOHV��KRPH�WR�WKH�%LOR[L�&KLWWLPDFKD�&KRWDZ�WULEH��$Q�LVODQG�WKUHDWHQHG�E\�HURVLRQ��
KXUULFDQHV��DQG�ULVLQJ�VHD�OHYHOV�

��,�ZLOO�RQO\�OHDYH�WKH�LVODQG�IRU�+HDYHQ���VD\V�(GLVRQ�'DUGDU��ERUQ�DQG�UDLVHG�RQ�WKH�LVODQG�DQG�ZKR�ZRUNHG�DV�DQ�R\VWHU�ILVKHUPDQ�KLV�ZKROH�OLIH��ZKLOH�KH�LV�FDVWLQJ�KLV�
QHW�IRU�VKULPS��OLNH�KH�GRHV�HYHU\�HYHQLQJ�GXULQJ�KLJK�WLGH���,W
V�D�SDUDGLVH�KHUH��š�)RUPDOO\�RYHU�����LQKDELWDQWV��(GLVRQ�LV�QRZ�RQO\�RQH�RI����UHPDLQLQJ�RQ�WKH�LVODQG�

�,Q�WKH�EHJLQQLQJ��WKH�LVODQG�ZDVQ
W�HYHQ�DQ�LVODQG��EXW�GXH�WR�ULVLQJ�VHD�OHYHOV�DQG�HURVLRQ��WKH�ODQG�KDV�VKUXQN�RYHU�����RYHU�WKH�ODVW�VL[W\�\HDUV��,VOH�GH�-HDQ�&KDUOHV�
ZLOO�OLNHO\�YDQLVK�LQWR�WKH�VHD�LQ�WKH�QH[W�GHFDGHV��5LVLQJ�VHD�OHYHOV�DQG�KXUULFDQHV�KLWWLQJ�LWV�VKRUH�PRUH�IUHTXHQWO\�LQ�UHFHQW�\HDUV�KDYH�DOUHDG\�FDXVHG�D�ODQG�ORVV�RI�
RYHU�����RI�LWV�IRUPHU�ODQGPDVV�LQ�WKH�ODVW����\HDUV��7KH�LVODQG
V�LQKDELWDQWV�ZLOO�EH�VRPH�RI�WKH�ILUVW�8QLWHG�6WDWHV�&OLPDWH�UHIXJHHV�

-RQDV�.DNR
ZZZ�MRQDVNDNR�GH*(50$1< ƏƍƏƎ

$:$5'���QG�3/$&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

MRQDVNDNR�



6KL�-LQ\X��ERUQ�LQ�/LDQJVKDQ��6LFKXDQ��JUDGXDWHG�IURP�1RUWKZHVW�8QLYHUVLW\�IRU�1DWLRQDOLWLHV�ZLWK�D�EDFKHORU
V�GHJUHH�LQ�5XVVLDQ��+H�FXUUHQWO\�OLYHV�DQG�ZRUNV�
LQ� &KRQJTLQJ��+H�KDV�ZRQ� WKH� �QG� ţ+RPHWRZQ�5RDGŢ� &KLQHVH�0LQRULW\� 3KRWRJUDSKHU�$ZDUG� DQG� WKH� �UG� SUL]H� RI� WKH� �QG� &URVV�6WUDLW�8QLYHUVLW\� 6WXGHQW�
3KRWRJUDSK\�&RQWHVW��

+LV�ZRUN��ţ'LDU\�RI�,VRODWLRQ�ŢZDV�FROOHFWHG�E\�WKH�$UW�0XVHXP�RI�7VLQJKXD�8QLYHUVLW\��%DVHG�RQ�WKH�VSHFLDO�LGHQWLW\�RI�HWKQLF�PLQRULWLHV��6KL�-LQ\X
V�FUHDWLRQV�PRVWO\�
IRFXV�RQ�WKH�VRFLDO�FKDQJHV�LQ�KLV�KRPHWRZQ�DQG�WKH�VSLULWXDO�FKDQJHV�RI�WKH�<L�SHRSOH�LQ�WKH�SURFHVV�

�7,7/(��ţ2QO\�WKH�%UDYHŢ

,Q�UHFHQW�\HDUV��ZLWK�WKH�LQWHQVLILFDWLRQ�RI�WKH�JUHHQKRXVH�HIIHFW��KLJK�WHPSHUDWXUHV�FRQWLQXH�WR�RFFXU�LQ�VRXWKZHVWHUQ�&KLQD�IURP�)HEUXDU\�WR�0D\�HDFK�\HDU��7KH�
VFRUFKLQJ�VXQ�KDV�ZLWKHUHG�WKH�FURSV�LQ�WKH�IDUPODQG��WKH�ZDWHU�LQ�WKH�ILVK�SRQG�KDV�GULHG�XS��WKH�ODQG�LV�VFRUFKLQJ�PHUFLOHVVO\��DQG�WKH�IRUHVW�LV�RQ�WKH�YHUJH�RI�ILUH��

2Q�0DUFK�����������D�VHULRXV�IRUHVW�ILUH�EURNH�RXW�LQ�P\�KRPHWRZQ��NLOOLQJ����ILUHILJKWHUV��2QH�\HDU�ODWHU��RQ�0DUFK�����EHIRUH�,�KDG�WLPH�WR�JHW�RXW�RI�WKLV�JULHI��
D�UDJLQJ�ILUH�LJQLWHG�LQ�P\�KRPHWRZQ�RQFH�DJDLQ��NLOOLQJ����ILUHILJKWHUV�

-LQ\X�6KL�
&+,1$ ƏƍƏƎ

$:$5'���UG�3/$&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH



,łòN�.D\D�LV�D�OHQV�EDVHG�PHGLD�DUWLVW�ZKRVH�SUDFWLFH�H[SORUHV�WKH�ZD\V�LQ�ZKLFK�KXPDQV�VKDSH�WKH�FRQWHPSRUDU\�ODQGVFDSH��+HU�SURMHFWV�IRFXV�RQ�WUDFHV�RI�
HFRQRPLF�LQIUDVWUXFWXUHV�WR�H[DPLQH�SROLWLFV�LQ�EXLOW�HQYLURQPHQWV�DQG�KRZ�PDQşV�GRPLQDQFH�RYHU�QDWXUH�ILQGV�LWV�PDQLIHVWDWLRQ�LQ�HYHU\GD\�DUFKLWHFWXUH��,Q�KHU�
ZRUN��VKH�FUHDWHV�GHQVH�FRPSLODWLRQV�RI�LQGXVWULDO�IUDJPHQWV�WR�FRQVWUXFW�QHZ�ODQGVFDSHV�WKDW�ORRN�ERWK�DOLHQ�DQG�IDPLOLDU�DW�WKH�VDPH�WLPH��%\�IUDPLQJ�KHU�
VXEMHFWV�H[FOXVLYHO\�DW�QLJKW��VKH�DLPV�WR�DFFHQWXDWH�WKH�DUWLILFLDO�DQG�XQFDQQ\�TXDOLWLHV�RI�XUEDQ�HQYLURQPHQWV�

,łòN
V� LQWHUHVW� LQ�PDQ�PDGH� ODQGVFDSHV� VWDUWHG� DIWHU� OLYLQJ� LQ� ,VWDQEXO� GXULQJ� LWV� FRQVWUXFWLRQ�ERRP��:LWQHVVLQJ� KRZ� LGHRORJ\� DQG� SRZHU� FDQ� VKDSH� XUEDQ�
ODQGVFDSHV��FKDQJH�HYHU\GD\�OLIH��DQG�GLVUXSW�WKH�HQYLURQPHQW�PDGH�KHU�ORRN�PRUH�FULWLFDOO\�DW�LQIUDVWUXFWXUHV�DQG�WKH�LGHRORJLHV�EHKLQG�WKHP��7KURXJK�KHU�ZRUN��
VKH�LQWHQGV�WR�PDNH�RYHUORRNHG�HYHU\GD\�VWUXFWXUHV�WKDW�DIIHFW�RXU�OLYHV�DQG�IXWXUH�PRUH�YLVLEOH�DQG�FUHDWH�PRPHQWV�RI�UHIOHFWLRQ�RQ�KRZ�ZH�FDQ�UHVKDSH�RXU�
UHODWLRQVKLS�ZLWK�QDWXUH�

�7,7/(��ţ6HFRQG�1DWXUHŢ

)RU�FHQWXULHV��KXPDQV�KDYH�H[WUDFWHG�PRUH�DQG�PRUH�UHVRXUFHV�IURP�IRUHVWV��WKH�VRLO��DQG�WKH�RFHDQV�DFURVV�WKH�SODQHW�LQ�WKH�QDPH�RI�JURZWK�

&OLPDWH�FKDQJH�LV�SHUKDSV�WKH�PRVW�GUDPDWLF�FRQVHTXHQFH�RI�DQ�DWWLWXGH�WRZDUG�QDWXUH�WKDW�LV�FKDUDFWHUL]HG�E\�DUURJDQFH��7KLV�DWWLWXGH�LV�VKDSHG�E\�WKH�EHOLHI�WKDW�
KXPDQV�VWDQG�RXWVLGH�RI�QDWXUH�DQG�KDYH�LW�DW�WKHLU�GLVSRVDO��$SSURSULDWLRQ�DQG�LPLWDWLRQ�DUH�FXOWXUDO�FRQVHTXHQFHV�RI�WKLV�EHOLHI��DQG�VR�LW�VKRXOG�FRPH�DV�QR�
VXUSULVH�WKDW��VLQFH�WKH�����V��UDGLR�PDVWV�KDYH�EHHQ�GLVJXLVHG�DV�WUHHV��7KH�SKRWRJUDSKV�LQ�WKH��6HFRQG�1DWXUH��VHULHV�VKRZ�WKH�VRPHWLPHV�EL]DUUH�VWUXFWXUHV�DV�
SDUW�RI�WKH�6RXWKHUQ�&DOLIRUQLD�ODQGVFDSH�DQG�KRZ�PDQ�KDV�FRQVWUXFWHG�KLV�RZQ�WHFKQRORJLFDO�G\VWRSLD�WKDW�VHHPV�XQUHDO�DQG�XQLQKDELWDEOH��

7KH�PDQ�PDGH�HQYLURQPHQW�RI�SODVWLF��PHWDO��DQG�FHPHQW�VDWLVILHV�QHHGV�LQ�WKH�VKRUW�WHUP�EXW�LV�WR[LF�DQG�XQVXVWDLQDEOH�LQ�WKH�ORQJ�UXQ��0RELOH�WHFKQRORJ\�DQG�WKH�
XELTXLWRXV�,QWHUQHW�KDYH�EHFRPH�RXU�VHFRQG�QDWXUH��DQG�DV�ORQJ�DV�ZH�GHVLJQ�RXU�EXLOW�HQYLURQPHQW�DW�WKH�H[SHQVH�RI�WKH�ILUVW�QDWXUH��FOLPDWH�FULVHV�ZRXOG�EH�
LQHYLWDEOH�

,łòN�.D\D�
ZZZ�LVLNND\D�FRP86$ ƏƍƏƎ

$:$5'��-8'*(6�&+2,&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH



+HQU\� LV� D� FXUUHQW�)LOP�DQG�7HOHYLVLRQ� VWXGHQW�DW�8QLYHUVLW\�RI�%ULVWRO��8.��+H� LV� DOVR� VHOI� HPSOR\HG�� H[SORULQJ� WKH�ZRUOGV�RI� FLQHPDWRJUDSK\�� SKRWRJUDSK\�
DQG�PXVLF�HGLWLQJ�

�7,7/(��ţ7KH�3ODJXHŢ

7KLV�LV�WKH�RXWEUHDN�RI�GHVHUW�ORFXVWV�WKDW�LV�WKUHDWHQLQJ�WKH�IRRG�VXSSO\�DFURVV�$IULFD��,W�EHJDQ�LQ������DQG�LV�WKH�ZRUVW�RXWEUHDN�LQ����\HDUV�

&\FORQH�0HNXQX�LQ������SURGXFHG�KHDY\�UDLQV��ZKLFK�OHDG�WR�D�UDSLG�LQFUHDVH�RI�ORFXVWV�������PLOOLRQ�SHRSOH�IDFH�VHYHUH�DFXWH�IRRG�LQVHFXULW\�LQ�(WKLRSLD��.HQ\D��
6RPDOLD��6RXWK�6XGDQ��8JDQGD��DQG�7DQ]DQLD�

7KH�XQSUHGLFWDEOH�ZHDWKHU�SDWWHUQV�(DVW�$IULFD�LV�VHHLQJ�PHDQ�WKDW�ORFXVWV�DUH�EHFRPLQJ�LQFUHDVLQJO\�H[SHQVLYH�DQG�KDUGHU�WR�FRQWURO�

+HQU\�+DUWH
8. ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

PDPXOLD�FR�



0LUNKRVKLPRY�0LUVRELW�%RWLU�8JOL��D�VWXGHQW�RI�WKH��UG�VWDJH�����73�JURXS�RI�WKH�)DFXOW\�RI�0HGLFDO�3HGDJRJ\�DQG�0HGLFLQH�RI�WKH�7DVKNHQW�3HGLDWULF�0HGLFDO�
,QVWLWXWH��ZDV�DGPLWWHG�WR�WKH�XQLYHUVLW\�LQ������RQ�D�JUDQW�EDVLV��+H�LV�FXUUHQWO\�D��UG�\HDU�VWXGHQW�RI�WKLV�,QVWLWXWH�

'XULQJ�KLV�WLPH�DW�WKH�,QVWLWXWH��KH�SURYHG�WR�EH�DQ�H[WUHPHO\�GLVFLSOLQHG��LQWHOOLJHQW��DQG�UHVRXUFHIXO�VWXGHQW��+H�WDNHV�WKH�OHVVRQV�VHULRXVO\�DQG�UHVSRQVLEO\�DQG�
WULHV�WR�VWXG\�WKHP�GLOLJHQWO\��+H�KDV�PDVWHUHG�DOPRVW�DOO�VXEMHFWV�ZLWK��H[FHOOHQW��JUDGHV��'XULQJ�KLV�VWXGLHV��KH�UHJXODUO\�SDUWLFLSDWHG�LQ�D�QXPEHU�RI�PHGLFDO�
VFLHQWLILF�DQG�SUDFWLFDO�FRQIHUHQFHV�KHOG�DW�WKH�QDWLRQDO�DQG�LQVWLWXWH�OHYHOV�ZLWK�KLV�VFLHQWLILF�DUWLFOHV�DQG�UHVHDUFK�SDSHUV�DQG�ZDV�DPRQJ�WKH�ZLQQHUV��+LV�DUWLFOHV�
DQG�WKHVHV�KDYH�EHHQ�SXEOLVKHG�LQ�WKH�LQVWLWXWH��QDWLRQDO�DQG�IRUHLJQ�MRXUQDOV��DQG�FROOHFWLRQV�RI�VFLHQWLILF�ZRUNV�

+H�LV�D�SHUVRQ�ZKR�PHHWV�WKH�UHTXLUHPHQWV�RI�WKH�PRGHUQ�ZRUOG��LV�FRPSHWLWLYH��PDWXUH�LQ�DOO�UHVSHFWV��KDV�D�GHHS�NQRZOHGJH�RI�PRGHUQ�WLPHV��+H�LV�H[WUHPHO\�
LQWHUHVWHG�LQ�OHDUQLQJ�IRUHLJQ�ODQJXDJHV���DQG�LV�WDNLQJ�WKHP�VHULRXVO\��+H�LV�IOXHQW�LQ�(QJOLVK�DQG�5XVVLDQ��+H�UHJXODUO\�WDNHV�DQ�DFWLYH�SDUW�LQ�WKH�VFLHQWLILF��VRFLDO��
HGXFDWLRQDO��DQG�VSLULWXDO�OLIH�RI�WKH�,QVWLWXWH��3DUWLFLSDWLQJ�LQ�HYHQWV�KHOG�DW�WKH�OHYHO�RI�LQVWLWXWHV�DQG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��SXEOLF�DIIDLUV��KH�VWDQGV�RXW�
DPRQJ�VWXGHQWV�IRU�KLV�DELOLW\��LQLWLDWLYH��UHVRXUFHIXOQHVV��DQG�LQWHOOLJHQFH�

�7,7/(��ţ:LOG�)LUHŢ

7KH�ILUH�SURGXFHV�HQRUPRXV�JUH\�IRJ��ZKLFK�FRYHUV�DOO�WKH�VN\��7KH�EOXH�DQG�SXUH�VN\�EHFRPH�JUH\��WXUQLQJ�LQWR�D�IRJJ\�ZRUOG�

0LUVRELW��0LUNKRVKLPRY�
8=%(.,67$1 ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH



6RPHQDWK�0XNKRSDGK\D\��ERUQ�LQ�������LV�D�VHOI�WDXJKW�SKRWRJUDSKHU�IURP�D�VPDOO�WRZQ�LQ�:HVW�%HQJDO��,QGLD��0XNKRSDGK\D\�FRPSOHWHG�KLV�3RVW�*UDGXDWH�LQ�
(QJOLVK�/LWHUDWXUH�IURP�WKH�5DELQGUDEKDUDWL�8QLYHUVLW\�LQ�.RONDWD�LQ�������$W�SUHVHQW�KH�LV�WHDFKLQJ�(QJOLVK�/DQJXDJH�DQG�/LWHUDWXUH�LQ�KLV�QDWLYH�WRZQ��+H�KDV�
ZRUNHG�DV�D�IUHHODQFH�ZULWHU�IRU�7KH�6WDWHVPDQ��D�GDLO\�QHZVSDSHU�SXEOLVKHG�LQ�.RONDWD��$IWHU�VSHQGLQJ�D�IHZ�\HDUV�SDLQWLQJ�DQG�ZULWLQJ��KH�WRRN�WR�SKRWRJUDSK\�DV�D�
QHZ�H[SUHVVLRQ�RI�FUHDWLYLW\��,Q�������0XNKRSDGK\D\�ZRQ�D�1DWLRQDO�$ZDUG�LQ�3KRWRJUDSK\��LQVWLWXWHG�E\�3KRWR�'LYLVLRQ��IURP�WKH�*RYHUQPHQW�RI�,QGLD��,W�ZDV�
SULPDULO\�WKH�SLFWRULDO�FKDUP�RI�%HQJDOşV�FRXQWU\VLGH�WKDW�LPSHOOHG�KLP�WR�YHQWXUH�LQWR�WKH�ZRUOG�RI�SKRWRJUDSK\��+RZHYHU��WKLV�H[FLWHPHQW�ZDV�VKRUW�OLYHG�DV�WKH�
FKDQJLQJ�ODQGVFDSH�RI�WKH�FRXQWU\VLGH��WKH�ULVH�RI�EULFN�NLOQV��VDQG�PLQLQJ�IURP�ULYHUEHGV��DQG�DERYH�DOO�DQ�XQVXVWDLQDEOH�JURZWK�RI�XUEDQLW\�EURXJKW�D�QHZ�WXUQ�WR�
KLV�DUWLVWLF�FDUHHU��/DWHO\�KH�KDV�EHHQ�ZRUNLQJ�RQ�WKH�LVVXHV�RI�HQYLURQPHQW��KHDOWK��KXPDQ�ULJKWV��MXVWLFH�HWF��%H�LW�WKH�YLFWLPV�RI�$UVHQLF�SROOXWLRQ�RI�JURXQGZDWHU�LQ�
WKH�YLOODJHV�RI�:HVW�%HQJDO��SROOXWLRQ�RI�ULYHUV�RU�GLVPDQWOLQJ�DQ�DUWLVWVş�FRORQ\�LQ�WKH�QDPH�RI�XUEDQ�GHYHORSPHQW�LQ�1HZ�'HOKL��KLV�FDPHUD�KDV�EHHQ�FRQVWDQWO\�
IRFXVLQJ�RQ�VLPLODU�LVVXHV��5HFHQWO\�KH�KDV�EHHQ�ZRUNLQJ�RQ�FDSWXULQJ�WKH�OLIH�DQG�ZRUN�RI�WKH�ODERUHUV�LQ�<DQJRQ�ILVK�PDUNHW�LQ�0\DQPDU��+LV�ZRUNV�DLP�WR�VLPXODWH�D�
ILFWLRQDO�WRXFK�WR�KLV�MRXUQDOLVWLF�QDUUDWLYH�ZLWK�D�SXUSRVH�RI�FUHDWLQJ�D�VXUUHDOLVWLF�DSSHDO��

�7,7/(��ţ7KH�67<;Ţ

6SDQQLQJ������NP�DQG�FURVVLQJ�VHYHUDO�VWDWHV�RI�,QGLD��WKH�<DPXQD�5LYHU�UXQV�WKURXJK�WKH�FRXQWU\
V�FDSLWDO�1HZ�'HOKL��.QRZQ�DV�WKH�OLIHOLQH�RI�WKH�FLW\�RI�'HOKL��WKH�
ULYHU�VXIIHUV�WKH�ZRUVW�GRZQVWUHDP�GXH�WR�XQWUHDWHG�VHZDJH��LQGXVWULDO�HIIOXHQWV��WKH�GXPSLQJ�RI�JDUEDJH��GHDG�ERGLHV��LPPHUVLRQ�RI�LGROV��WHPSOH�ZDVWHV�HWF��7KH�
���NLORPHWHUV�VWUHWFK�RI�ULYHU�LQ�WKH�FDSLWDO�KDV�RQH�RI�WKH�KLJKHVW�OHYHOV�RI�LQGXVWULDO�SROOXWLRQ�LQ�WKH�FRXQWU\��$V�SHU�D�UHFHQW�UHSRUW��WKH�OHYHO�RI�LQGXVWULDO�SROOXWLRQ�LQ�
<DPXQD�LV�QHDUO\����WLPHV�PRUH�WKDQ�WKH�SHUPLVVLEOH�OLPLW��7KH�ULYHU�VHHPV�WR�EH�FKRNHG�ZLWK�WKH�YROXPLQRXV�WR[LF�IURWK�WKDW�UHVHPEOH�LFHEHUJV��7KLV�RIWHQ�KLQGHUV�
ORFDO�ERDWPHQ�ILQGLQJ�WKHLU�ZD\�GRZQ�WKH�ULYHU��$ERXW�D�KXQGUHG�VHZDJH�GUDLQV�RI�'HOKL�SRXU�ZDVWH�LQWR�WKH�ULYHU��7KH�SROOXWHG�ZDWHU�RI�WKH�ULYHU�LV�DOVR�FDXVLQJ�KDUP�
WR�WKH�FDWWOH�DQG�YHJHWDEOHV�JURZQ�RQ�WKH�ULYHUEDQNV��+RZHYHU��UHOLJLRVLW\�NQRZV�QR�ODZ�DV�VHHQ�LQ�WKH�LPDJHV�RI�SHRSOH�GLSSLQJ�WKHPVHOYHV�DQG�SUD\LQJ�WR�*RG��
VWDQGLQJ�LQ�NQHH�GHHS�ZDWHU�RI�WKH�ULYHU�RQ�WKH�HYH�RI�&KKDW�IHVWLYDO��

6RPHQDWK�0XNKRSDGK\D\�
ƏƍƏƍ

$:$5'��:,11(5��������&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

,1',$



'DYLG�OLYHV�SDUW�WLPH�LQ�6DQ�)UDQFLVFR�DQG�SDUW�WLPH�LQ�D����IW��/D]\�'D]H�PRWRUKRPH���FKULVWHQHG�&DUSH�'LHP���SXUVXLQJ�KLV�SKRWRJUDSKLF�LQWHUHVWV�DFURVV�WKH�
FRQWLQHQW��+H�LV�ODUJHO\�VHOI�WDXJKW�EXW�FRQVLGHUV�KLV�ORQJWLPH�IULHQGVKLS�ZLWK�ILQH�DUW�SKRWRJUDSKHU�6WHSKHQ�-RKQVRQ��DQG�WKH�OLNHV�RI�5LFKDUG�0LVUDFK�DQG�(GZDUG�
%XUW\QVN\��WR�EH�WKH�EDVLV�RI�KLV�SKRWRJUDSKLF�LQVSLUDWLRQ�DQG�SURILFLHQF\��'DYLG�VWXGLHG�JUDSKLF�DUWV�DQG�PXOWLPHGLD�GHVLJQ�DW�6DQ�)UDQFLVFR�6WDWH�8QLYHUVLW\�
DQG�DWWHQGV�FODVVHV�DQG�OHFWXUHV�DW�WKH�6DQ�)UDQFLVFR�$UW�,QVWLWXWH�DV�WLPH�SHUPLWV��+LV�SKRWRJUDSKV�KDYH�EHHQ�H[KLELWHG�DFURVV�WKH�FRXQWU\�DQG�LQWHUQDWLRQDOO\��

�7,7/(��ţ,QWR�WKH�$QWKURSRFHQHŢ

,QWR�WKH�$QWKURSRFHQH��,�LQYHVWLJDWH�SODFHV�WKURXJKRXW�WKH�:HVWHUQ�8QLWHG�6WDWHV�ZKHUH�WKH�QDWXUDO�HFRV\VWHP�KDV�EHHQ�DOWHUHG�RU�GHVWUR\HG�WR�SURYLGH�IRU�RXU�
EXUJHRQLQJ�SRSXODWLRQV��,Q�WKH�3DORXVH�JUDVVODQGV���QRZ�ZKHDW�ILHOGV���RI�HDVWHUQ�:DVKLQJWRQ��D�PRQR�FURS�ODQGVFDSH�WHUUDIRUPHG�WKURXJK�DJULFXOWXUDO�FRPPHUFH�
FUHDWHV�D�VHQVH�RI�EXFROLF�SHUIHFWLRQ�ZKLOH�GLVJXLVLQJ�WKH�XQGHUO\LQJ�LPSDFW�RI�VLQJOH�FURS�SODQWLQJ��2OG�DQG�QHZ�HQHUJ\�H[WUDFWLRQ�WHFKQLTXHV�DUH�FRPSDUHG�XVLQJ�
LPDJHV�IURP�WKH�ODUJHVW�WKHUPDO�VRODU�SODQW�RQ�HDUWK�DW�,YDQSDK��&DOLIRUQLD��DQG�WKH�&KROOD�FRDO�EXUQLQJ�SRZHU�SODQW�QHDU�:LQVORZ��$=��)LQDOO\��WKH�ţEDWKWXE�ULQJŢ�KLJK�
ZDWHU�PDUN���ZKLFK�ZLOO�QHYHU�DJDLQ�EH�DWWDLQHG���DW�/DNH�0HDG�LQ�$UL]RQD�LOOXVWUDWHV�KRZ�WKH�GHPDQG�IRU�ZDWHU�KDV�FKDQJHG�WKH�ODQGVFDSH��,Q�HDFK�ORFDWLRQ��,�ZDV�
VLPXOWDQHRXVO\�GD]]OHG�DQG�GLVWXUEHG�E\�WKH�VFRSH�RI�WKHVH�WUDQVIRUPDWLRQV���PDQ\�RFFXUULQJ�LQ�P\�OLIHWLPH��:KDW�ZDV�UHYHDOHG�ZDV�VWUDQJHO\�DOLHQ�EXW�FRPSOHWHO\�
KXPDQ��%\�DOORZLQJ�KXPDQ�LQWHUYHQWLRQ�WR�VSHDN�RYHU�WKH�ODQGVFDSH�LWVHOI�LQ�P\�LPDJHV��,�LPDJLQH�D�QHZ�ODQGVFDSH���PRUH�RI�LWV�$JH���WKDW�H[SUHVVHV�GLOHPPDV�
IDFHG�ZKHQ�FRQVLGHULQJ�H[SORLWDWLRQ�RU�SUHVHUYDWLRQ��

'DYLG�*DUGQHU�
86$ ƏƍƏƍ

$:$5'��-8'*(6�&+2,&(&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

ZZZ�OLJKWLJKW�FRP GDYLGJDUGQHUSKRWRJUDSK\



$QQ�,QJHU�-RKDQVVRQ� LV�DQ�DZDUG�ZLQQLQJ�SKRWRJUDSKHU�ZLWK�D�IRFXV�RQ�GRFXPHQWLQJ�WKH�FDXVHV��HIIHFWV�� LPSDFWV�DQG�VROXWLRQV�RI�FOLPDWH�FKDQJH�JOREDOO\��
6FLHQWLILF�GDWD�LQIRUPV�ZKDW�WRSLFV�DQG�ORFDWLRQV�VKH�VHHNV�RXW�WR�SKRWRJUDSK��$QQşV�XOWLPDWH�JRDO�LV�WR�PDNH�DOO�DVSHFWV�RI�FOLPDWH�FKDQJH�PRUH�UHODWDEOH�RQ�
D�SHUVRQDO�OHYHO��:LWK�7KH�)DFH�RI�&RDO��$QQ�LV�VKRZLQJ�ZKDW�FRDO�LQ�GDLO\�OLIH�ORRNV�OLNH�LQ�DQG�DURXQG�'KDQEDG��-KDUNKDQG��,QGLD�

�7,7/(��ţ7KH�)DFH�RG�&RDOŢ

,Q�DQG�DURXQG�WKH�FRDO�FDSLWDO�RI�WKH�ZRUOG�'KDQEDG��,QGLD��FRDO�LV�YLVLEOH�HYHU\ZKHUH�\RX�ORRN��0DQ\�SHRSOH�DUH�GLUHFWO\�HPSOR\HG�LQ�WKH�PLQLQJ�DQG�SURFHVVLQJ�RI�
FRDO��$�WKULYLQJ�EODFN�PDUNHW�VXSSRUWV�VFDYHQJHUV�DQG�SHRSOH�ZKR�WUDQVSRUW�FRDO�LOOHJDOO\�RQ�URDGV�DQG�ULYHUV��2WKHUV�FRPH�LQ�WRXFK�ZLWK�FRDO�DV�WKH\�QHHG�FRDO�WR�UXQ�
EXVLQHVVHV�OLNH�UHVWDXUDQWV�DQG�EODFNVPLWK�VKRSV��&RDO�LV�DOVR�WKH�PDLQ�VRXUFH�WR�IXHO�VWRYHV�DQG�KHDW�KRPHV�LQ�WKLV�DUHD�ZKHUH�PDQ\�KRXVHKROGV�VWLOO�ODFN�HOHFWULFLW\�
DQG�UXQQLQ�ZDWHU��&RDO�XVH�LV�GHHSO\�LQJUDLQHG�LQ�WKLV�VRFLHW\�

$QQ�-RKDQVVRQ�
86$ ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

ZZZ�DQQMRKDQVVRQ�FRP DQQMRKDQVVRQSKRWR



$QQ�,QJHU�-RKDQVVRQ� LV�DQ�DZDUG�ZLQQLQJ�SKRWRJUDSKHU�ZLWK�D�IRFXV�RQ�GRFXPHQWLQJ�WKH�FDXVHV��HIIHFWV�� LPSDFWV�DQG�VROXWLRQV�RI�FOLPDWH�FKDQJH�JOREDOO\��
6FLHQWLILF�GDWD�LQIRUPV�ZKDW�WRSLFV�DQG�ORFDWLRQV�VKH�VHHNV�RXW�WR�SKRWRJUDSK��$QQşV�XOWLPDWH�JRDO�LV�WR�PDNH�DOO�DVSHFWV�RI�FOLPDWH�FKDQJH�PRUH�UHODWDEOH�RQ�
D�SHUVRQDO�OHYHO��:LWK�&OLPDWH�&KDQJH�&RQQHFWHG�Ŝ�$OWHUHG�/DQGVFDSHV��$QQ�LV�VKRZLQJ�D�FDXVH�VXFK�DV�WKH�H[WUDFWLRQ�DQG�EXUQLQJ�RI�RLO��HIIHFWV�VXFK�DV�PHOWLQJ�
JODFLHUV�DQG�GURXJKW�DQG�LPSDFWV�RI�FRDVWDO�HURVLRQ�DQG�ZLOGILUH�GHVWUXFWLRQ��

�7,7/(��ţ&OLPDWH�&KDQJH�&RQQHFWHG���$OWHUHG�/DQGVFDSHVŢ

,Q�WKLV�VHULHV�RI�ZRUN�WKH�FDXVHV�RI�FOLPDWH�FKDQJH��PRUH�VSHFLILFDOO\�WKH�H[WUDFWLRQ�DQG�EXUQLQJ�RI�RLO��LV�YLVXDOO\�OLQNHG�WR�HIIHFWV�DQG�LPSDFWV�RI�FOLPDWH�FKDQJH��
:KHQ�ZH�EXUQ�IRVVLO�IXHOV�VXFK�DV�RLO��JUHHQKRXVH�JDVHV�WKDW�FRQWULEXWH�WR�JOREDO�ZDUPLQJ�DUH�UHOHDVHG��$V�JOREDO�WHPSHUDWXUHV�ULVH��ZH�VHH�WKH�HIIHFWV��PHOWLQJ�
JODFLHUV�DQG�GURXJKW�DURXQG�WKH�ZRUOG��:LWK�PRUH�ZDWHU�LQ�PRWLRQ��ZH�DUH�IHHOLQJ�WKH�LPSDFWV�RI�ULVLQJ�VHD�OHYHOV��FRDVWDO�HURVLRQ�DQG�IORRGLQJ��$QG�ZLWK�GULHU�
ODQGVFDSHV��ZH�DUH�VHHLQJ�PRUH�ZLOGILUHV��7KHVH�DOWHUHG�ODQGVFDSHV�DUH�DOO�FRQQHFWHG�WR�FOLPDWH�FKDQJH��

$QQ�-RKDQVVRQ�
86$ ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

ZZZ�DQQMRKDQVVRQ�FRP DQQMRKDQVVRQSKRWR



+RVVHLQ�EHJDQ�KLV�MRXUQH\�DV�D�SKRWRJUDSKHU�DW�WKH�DJH�RI�����FDSWXULQJ�SROLWLFDO�DQG�VRFLDO�HYHQWV�LQ�KLV�QDWLYH�,UDQ��+H�ZHQW�RQ�WR�FRYHU�ZDUIDUH�LQ�/HEDQRQ�DQG�
*HRUJLD�LQ������DQG������UHVSHFWLYHO\�EHIRUH�UHORFDWLQJ�WR�$IJKDQLVWDQ�LQ������WR�GRFXPHQW�WKH�$PHULFDQ�PLOLWDU\�SUHVHQFH�DORQJVLGH�WKH�OLYHV�RI�$IJKDQ�SHRSOH�
PRYLQJ�IRUZDUG�IURP�GHFDGHV�RI�ZDU��,Q�������KH�PRYHG�WR�WKH�86�ZKHUH�KH�GHYHORSHG�WKH�VRFLDO��HQYLURQPHQWDO��DQG�SROLWLFDO�GLPHQVLRQV�RI�KLV�ZRUN��6R�IDU��KLV�
MRXUQH\�KDV�OHG�KLP�WKURXJK�WKH�ODQGVFDSHV�DQG�FRPPXQLWLHV�RI�3DNLVWDQ��6RPDOLD��$UPHQLD��5XVVLD��7XUNH\��,QGLD��.HQ\D�DQG�,UDT��

�7,7/(��ţ6DOW�/DNH�&LWL]HQVŢ

/DNH�8UPLD�LQ�QRUWKZHVWHUQ�,UDQ��FORVH�WR�WKH�7XUNLVK�ERUGHU��LV�WKH�WKLUG�ODUJHVW�VDOW�ODNH�RQ�HDUWK��/LNH�WKH�EHWWHU�NQRZQ�$UDO�6HD��LW�KDV�EHHQ�VKULQNLQJ�RYHU�WKH�SDVW�
WKUHH�GHFDGHV��LWV�GLPLQLVKLQJ�ZDWHUV�EHFRPLQJ�HYHU�PRUH�VDOLQDWHG��'HVLJQDWHG�D�81(6&2�%LRVSKHUH�5HVHUYH�LQ�������PRVW�RI�WKH�ODNH�LV�DQ�,UDQLDQ�QDWLRQDO�SDUN��
<HW�UHFHQW�GURXJKWV�DQG�LQFUHDVHG�ZDWHU�FRQVXPSWLRQ�E\�ORFDO�DJULFXOWXUH�KDYH�ORZHUHG�WKH�ODNH
V�ZDWHU�OHYHO��FDXVLQJ�VDOLQLW\�WR�ULVH�WR�����JUDPV�SHU�OLWUH������
WLPHV�WKDW�RI�VHD�ZDWHU��,Q�������WKRXVDQGV�RI�SHRSOH�WRRN�WR�WKH�VWUHHWV�RI�8UPLD��WKH�HSRQ\PRXV�QHDUE\�WRZQ��DQG�7DEUL]��RQH�RI�,UDQ
V�PDMRU�FLWLHV��FDOOLQJ�RQ�WKH�
JRYHUQPHQW�WR�WDNH�WKH�SUREOHP�VHULRXVO\��7KH\�IHDU�WKDW�/DNH�8UPLD�FRXOG�HQG�XS�OLNH�WKH�$UDO�6HD��ZKLFK�ZDV�GHSULYHG�RI�LWV�ZDWHU�VRXUFHV�GXULQJ�6RYLHW�WLPHV�LQ�D�
UDFH�WR�FXOWLYDWH�FRWWRQ��7KH�$UDO�6HD
V�GHPLVH�LV�EODPHG�IRU�D�FDWDORJXH�RI�HFRORJLFDO�DQG�KHDOWK�SUREOHPV�DPRQJ�ORFDO�SRSXODWLRQV��6RPH�,UDQLDQV�ZRUU\�WKDW�D�
VLPLODU�GLVDVWHU�FRXOG�EHIDOO�8UPLD��7DEUL]��,UDQ
V�IRXUWK�ODUJHVW�FLW\��VLWV����NP�HDVW��DQG�LWşV�HVWLPDWHG�WKDW�VRPH����PLOOLRQ�SHRSOH�FRXOG�EH�DIIHFWHG�E\�WKH�ODNH
V�
GHPLVH��'HVSLWH�WKH�JORRP��,UDQLDQV�DUH�IRQG�RI�WDNLQJ�PXG�EDWKV�DORQJ�8UPLD
V�VKRUHV�DQG�WKH�VDOLQH�ZDWHUV�DUH�VDLG�WR�EH�WKHUDSHXWLF�IRU�VNLQ�FRQGLWLRQV��PXVFOH�
DFKHV�DQG�RWKHU�FRPSODLQWV��+RVVHLQ�)DWHPL�H[SORUHG�WKH�ODNH
V�VXUUHDOLVW�ODQGVFDSHV�DQG�PHW�VRPH�RI�WKH�GD\�WULSSHUV�LQ�VHDUFK�RI�D�IUHH�WUHDWPHQW��

+RVVHLQ�)DWHPL�
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

86$ KRVVHLQIDWHPL



'U��<RRQJ�:DK�$OH[�:RQJ�LV�D�YHUVDWLOH�DQG�ZHOO�HTXLSSHG�SKRWRJUDSKHU�DQG�YLGHRJUDSKHU��ZKR�WDNHV�KLV�DXGLHQFH�RQ�PDJLFDO�DQG�P\VWHULRXV�MRXUQH\V�WKURXJK�
ERUGHUODQGV�ODQGVFDSHV�VKURXGHG�LQ�PLVW�DQG�IRJ��+LV�UHVHDUFK�LQ�SKRWRJUDSK\��YLGHR�DQG�FLQHPDWRJUDSK\�IRFXVHV�RQ�ERUGHUODQGV��FOLPDWH�FKDQJH�DQG�KXPDQ�DQG�
QDWXUH�LQWHUUHODWLRQVKLS�LVVXHV��:RQJ
V�SKRWRJUDSKV�DUH�DOZD\V�PHPRUDEOH��FDQ�EULQJ�DERXW�VXUUHDOLVWLF�PRPHQWV��DQG�GLVSOD\�UHVRQDQFH�DQG�PHDQLQJV�WKDW�DUH�
WLPHOHVV��7KH�FLQHPDWLF�LQIOXHQFH�LQ�:RQJ
V�SKRWRJUDSKV�LV�XQPLVWDNDEOH�DQG�PDQ\�RI�KLV�SKRWRJUDSKV�DSSHDU�DV�LI�WKH\�DUH�VWLOOV�IURP�DQ�HSLF�MRXUQH\��+LV�ODWHVW�
SKRWRJUDSK\�DQG�YLGHR�ZRUN��9DQLVKLQJ�:KLWH���LV�D�VHULHV�WKDW�FULWLFDOO\�H[DPLQHV�DQG�H[SORUHV�WKH�IUDJLOH�ZRUOG�RI�LFH��

�7,7/(��ţ7KH�9DQLVKLQJ�:KLWHŢ

7KH�MRXUQH\�DFURVV�WKH�IUR]HQ�/DNH�%DLNDO�LV�SDUW�DGYHQWXUH�GRFXPHQWDWLRQ��SDUW�HQYLURQPHQWDO�VDJD��0\�DUWLVWLF�VHDUFK�LV�WR�DUUHVW�WKH�PRPHQWV�RI�HSLF�HQFRXQWHU�
RI�WKH�SHUPDIURVW�ODQGVFDSH��7KLV�VHULHV�LQWHQGV�WR�VKRZFDVH�WKH�H[FHSWLRQDO�IRUPDWLRQ�DQG�SHFXOLDU�IDFHW�RI�WKH�ROGHVW�����PLOOLRQ�\HDUV���GHHSHVW��������IHHW���DQG�
ELRWLFDOO\�GLYHUVH�H[LVWLQJ�IUHVKZDWHU�ODNH�RQ�HDUWK�GXULQJ�WKH�FROGHVW�SHULRG�LQ�ZLQWHU��7KLV�ODNH�KDUERUV�PRUH�VSHFLHV�WKDQ�DQ\�RWKHU�ODNH�LQ�WKH�ZRUOG��PDQ\�RI�ZKRP�
DUH�HQGHPLF��0RUH�WKDQ�KDOI�RI�WKH�DSSUR[LPDWHO\�������DQLPDO�VSHFLHV�DQG�����RI�WKH�������SODQW�VSHFLHV�DUH�HQGHPLF��8QIRUWXQDWHO\��E\�WKH�HQG�RI�WKLV�FHQWXU\��WKH�
FOLPDWH�RI�WKH�%DLNDO�UHJLRQ�ZLOO�EH�ZDUPHU�DQG�ZHWWHU��SDUWLFXODUO\�LQ�ZLQWHU��$V�WKH�FOLPDWH�FKDQJHV��NH\�DELRWLF�YDULDEOHV�VXFK�DV�LFH�FRYHU�DQG�WUDQVSDUHQF\��ZDWHU�
WHPSHUDWXUH��ZLQG�G\QDPLFV�DQG�PL[LQJ��DQG�QXWULHQW�OHYHOV�ZLOO�VKLIW��HOLFLWLQJ�PDQ\�ELRWLF�UHVSRQVHV��7KH�IUR]HQ�OD\HUV�DUH�PRYLQJ��EUHDNLQJ��WKDZLQJ��UHWUHDWLQJ�
DQG�GDXQWLQJ��7KH�IUR]HQ�ODNH�LV�VROLG�RQ�WKH�VXUIDFH��\HW�IUDJLOH�ZKHQ�WKH�ZDWHU�FXUUHQWV�IORZ�EHQHDWK�LW��7KHVH�PDUYHORXV�\HW�WHPSRUDU\�LFH�OD\HUV�YDQLVK�DV�WKH�
WHPSHUDWXUH�ULVHV��UHVLVWLYH�DQG�VKRUW�OLYHG��

<RRQJ�:DK�:RQJ�
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��&OLPDWH�&KDQJH

785.(<



'DQLDO�.KRGDLH�ZDV�ERUQ�LQ�������LQ�$KYD]��,UDQ��WKUHH�\HDUV�DIWHU�WKH�,UDQ�,UDT�ZDU�HQGHG��������������+LV�KRPHWRZQ�LV�ORFDWHG�FORVH�WR�WKH�,UDTL�ERUGHU�DQG�ZDV�
KHDYLO\�DIIHFWHG�E\�WKH�ZDU��'DQLDO�JUHZ�XS�VXUURXQGHG�E\�WKH�DIWHU�HIIHFWV�RI�WKLV�ZDU�DQG�WKH�XQLTXH�JHRJUDSK\�RI�KLV�KRPH�SURYLQFH��7KURXJK�WKHVH�H[SHULHQFHV��
KH�ZDV�LQVSLUHG�WR�H[SORUH�DQG�WU\�WR�XQGHUVWDQG�FRQWHPSRUDU\�KXPDQ�OLYHV��WKH�HQYLURQPHQW��DQG�WKHLU�ELODWHUDO�LPSDFWV�
,Q�������KH�TXLW�KLV�XQLYHUVLW\�VWXGLHV�LQ�FKHPLFDO�HQJLQHHULQJ�WR�SXUVXH�KLV�PDLQ�LQWHUHVW�DV�D�GRFXPHQWDU\�SKRWRJUDSKHU�DQG�ILOPPDNHU��'DQLDO�DWWHQGV�WKH�
1DWLRQDO�)LOP�6FKRRO�LQ�ý´Gĵ��3RODQG�ZKHUH�KH�VWXGLHV�3KRWRJUDSKLF�'LUHFWLRQ�

�7,7/(��ţ6LOHQW�'HDWKŢ

6LQFH�������,UDQşV�.KX]HVWDQ�3URYLQFH�LQ�6RXWKZHVW�,UDQ�KDV�EHHQ�HQJXOIHG�E\�GXVW�VWRUPV��7KH�PDLQ�VRXUFH�RI�WKHVH�GXVW�SDUWLFOHV�DSSHDUV�WR�EH�WKH�VRXWKHUQ�
SRUWLRQ�RI�WKH�+RURO�$]LP�:HWODQG�ZKLFK�ZDV�GULHG�XS�E\�š1DWLRQDO�,UDQLDQ�2LO�&RPSDQ\Ţ�WR�IDFLOLWDWH�RLO�H[SORUDWLRQ�SUDFWLFHV��7KH�SDUWLFOH�FRQFHQWUDWLRQ�RI�VRPH�RI�
WKHVH�GXVW�VWRUPV�KDV�H[FHHGHG��������PLFURJUDPV�SHU�FXELF�PHWHU��PJ�FX�P���PXFK�KLJKHU�WKDQ�WKH�DFFHSWDEOH�DLU�SROOXWLRQ�VWDQGDUG�IRU�GXVW�SDUWLFOHV��DERXW�
��������PJ�FX�P���,Q������WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�VWDWHG�WKDW�WKLV�FULVLV�KDV�PDGH�WKH�FLW\�RI�$KYD]�RQH�RI�WKH�PRVW�SROOXWHG�FLWLHV�LQ�WKH�ZRUOG��7KDW�VDPH�
\HDU��LW�ZDV�UHSRUWHG�WKDW��RQ�DYHUDJH��DERXW����WKRXVDQG�SHRSOH�LQ�.KX]HVWDQ�3URYLQFH�DORQH�DUH�UHIHUUHG�WR�KRVSLWDOV�DQG�KHDOWKFDUH�FHQWHUV�GXH�WR�UHVSLUDWRU\�DQG�
RWKHU�SUREOHPV�FDXVHG�E\�DLU�SROOXWLRQ�

'DQLDO�.KRGDLH
ƏƍƏƍ

$:$5'��:,11(5&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

,5$1 GDQLDOBNKRGDLH



0D[LPLOLDQ�0DQQ��������JUHZ�XS�LQ�.DVVHO��*HUPDQ\��,Q�KLV�SKRWRJUDSKLF�ZRUN��KH�GHDOV�ZLWK�JOREDO�HQYLURQPHQWDO�LVVXHV�DQG�WKH�UHVXOWLQJ�FRQVHTXHQFHV�
0D[�KDV�EHHQ�QRPLQDWHG�IRU�WKH�ţ:��(XJHQH�6PLWK�6WXGHQW�*UDQWŢ��

+H�KDV�ZRQ�WKH�ILUVW�SUL]H�DW�WKH�ţ)HDWXUH�6KRRW�$ZDUGVŢ�DQG�ZDV�DZDUGHG�ZLWK�WKH�ţ)HOL[�6FKRHOOHU�1HZFRPHU�$ZDUGŢ��0D[�KDV�DOVR�ZRQ�SUL]HV�DW�WKH�ţ%))�
)·UGHUSUHLVŢ��WKH�ţ&ROOHJH�3KRWRJUDSKHU�RI�WKH�<HDU���$ZDUGŢ�DQG�WKH�ţ,$)25�'RFXPHQWDU\�3KRWRJUDSK\�$ZDUGŢ��0D[LPLOLDQ�LV�D�PHPEHU�RI�'2&.6�&ROOHFWLYH��

�7,7/(��ţ)DGLQJ�)ODPLQJRVŢ

/DUJHO\�XQQRWLFHG�E\�WKH�ZRUOG�SXEOLF��D�PDMRU�HQYLURQPHQWDO�GLVDVWHU�LV�WDNLQJ�SODFH�LQ�/DNH�8UPLD�LQ�QRUWKZHVWHUQ�,UDQ��:KHUH�WHQ�\HDUV�DJR�WKH�ZDYHV�VSODVKHG�
DJDLQVW�WKH�ZDOOV�RI�WKH�YLOODJHV��\RX�QRZ�VHH�DQ�DOPRVW�HQGOHVV�GHVHUW��6KLSV�WKDW�RQFH�EURXJKW�SHRSOH�IURP�RQH�VLGH�RI�WKH�ODNH�WR�WKH�RWKHU�QRZ�OLH�OLNH�VWUDQGHG�
ZKDOHV�RQ�WKH�VKRUH��GHFD\LQJ��6DOW�ZLQGV�IURP�WKH�GHVHUW�DUH�VSUHDGLQJ�IXUWKHU�DQG�IXUWKHU�RYHU�WKH�UHVLGHQWVş�ILHOGV��FDXVLQJ�WKH�FURSV�WR�GU\�XS��5REEHG�RI�WKHLU�
OLYHOLKRRGV��WKH�UHVLGHQWV�DUH�IOHHLQJ�WR�WKH�VXUURXQGLQJ�WRZQV��DQG�WKH�YLOODJHV�DURXQG�WKH�ODNH�DUH�G\LQJ�RXW��/DNH�8UPLD�ZDV�RQFH�WKH�VHFRQG�ODUJHVW�VDOW�ODNH�LQ�WKH�
ZRUOG��WHQ�WLPHV�ELJJHU�WKDQ�/DNH�&RQVWDQFH��+RZHYHU��ZLWKLQ�D�IHZ�\HDUV��WKH�VXUIDFH�DUHD�RI�WKH�ODNH�KDV�VKUXQN�E\����SHUFHQW��%RWK�FOLPDWH�FKDQJH�DQG�WKH�
DJULFXOWXUH�VHFWRUşV�HQRUPRXVO\�KLJK�ZDWHU�FRQVXPSWLRQ�UDWHV�DUH�UHVSRQVLEOH�IRU�WKLV��,I�WKLV�GLVDVWHU�LV�QRW�VWRSSHG��DGGUHVVHG��XS�WR�ILYH�PLOOLRQ�UHVLGHQWV�FRXOG�
EH�IRUFHG�WR�OHDYH�WKH�DUHD�LQ�WKH�IXWXUH�

0D[LPLOLDQ�0DQQ
ƏƍƏƍ

$:$5'��-8'*(6�&+2,&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

*(50$1< ZZZ�PD[LPLOLDQ�PDQQ�FRP 0D[LPLOLDQBPDQQ



%RUQ�LQ������LQ�7DVKNHQW��8]EHNLVWDQ��%DUGDV�LV�FXUUHQWO\�OLYLQJ�LQ�*HUPDQ\��)URP������������VKH�HDUQHG�KHU�%DFKHORU�'HJUHH�LQ�3KRWRJUDSK\�8QLYHUVLW\�RI�$SSOLHG�
6FLHQFHV�'RUWPXQG�DQG�LV�FXUUHQWO\�ZRUNLQJ�RQ�D�0DVWHU
V��VWXG\LQJ�SKRWRJUDSK\�DW�)+�'RUWPXQG��8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�DQG�$UWV���$OHNVDQGUD�PRVWO\�
ZRUNV�LQ�MRXUQDOLVWLF�DQG�GRFXPHQWDU\�SKRWRJUDSK\�

�7,7/(��ţ6ZHHW�6DOW�RI�(PSWLQHVVŢ

,Q�6RYLHW�WLPHV��8]EHNLVWDQ�KDG�WR�JURZ�FRWWRQ�LQ�KXJH�TXDQWLWLHV��5LYHUV��ZDWHU��IORZLQJ�LQWR�WKH�$UDO�6HD�ZHUH�XVHG�WR�LUULJDWH�WKH�ILHOGV��2YHU�WLPH��OHVV�DQG�OHVV�
ZDWHU�UHDFKHG�WKH�$UDO�6HD��GU\LQJ�RXW�WKH�ODQG��7KH�GHVHUW�EHFDPH�RYHU�����GHJUHHV�DQG�GULQNLQJ�ZDWHU�UDQ�RXW��$OO�ILVK�IDFWRULHV�ZHUH�FORVHG��,Q�������WKH�ILVKLQJ�
FDWFK�DPRXQWHG�WR��������WRQV��LQ�WKH�PLG���V��LW�GHFUHDVHG�WR�RQO\���WRQV��/RFDO�ILVKHULHV�VLPSO\�FHDVHG�WR�H[LVW��DQG�PRUH�WKDQ��������MREV�ZHUH�ORVW��0DQ\�
ILVKHUPHQ�IRXQG�WKHPVHOYHV�ZLWKRXW�ZRUN��3HRSOH�ZHUH�IRUFHG�WR�OHDYH�WKHLU�KRPHV�LQ�VHDUFK�RI�QHZ�RQHV�LQ�RUGHU�WR�ILQG�D�MRE�DQG�IHHG�WKHLU�IDPLOLHV��7RGD\��WKHUH�LV�
QRW�D�VLQJOH�VSHFLHV�RI�ILVK�LQ�WKH�$UDO�6HD��RQO\�$UWHP\�SODQNWRQ��3HVWLFLGHV�XVHG�IRU�LUULJDWLRQ�RI�ILHOGV�KDYH�VHHSHG�LQWR�WKH�JURXQGZDWHU��7KLV�VWRU\�LV�QRW�RQO\�DERXW�
WKH�GLVDSSHDUDQFH�RI�WKH�$UDO�6HD��EXW�DOVR�DERXW�SHRSOH�ZKRVH�OLYHV�DUH�EHLQJ�WHVWHG�HYHU\�GD\�

$OHNVDQGUD�%DUGDV
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

*(50$1< DOHNVDQGUDBEDUGDV



0RKDPPDG�5DNLEXO�+DVDQ�LV�D�GRFXPHQWDU\�SKRWRJUDSKHU��ILOPPDNHU�DQG�YLVXDO�DUWLVW��+H�LV�FXUUHQWO\�SXUVXLQJ�DQ�0$�LQ�3KRWRJUDSK\�DW�)DOPRXWK�8QLYHUVLW\��8.��
+H�KROGV�DQ�8QGHUJUDGXDWH�&HUWLILFDWH�LQ�+LJKHU�(GXFDWLRQ�LQ�+LVWRU\�RI�$UW�IURP�2[IRUG�8QLYHUVLW\��SXUVXHG�D�3RVWJUDGXDWH�'LSORPD�LQ�3KRWRMRXUQDOLVP�IURP�
$WHQHR�GH�0DQLOD�8QLYHUVLW\�DQG�DOVR�JUDGXDWHG� LQ�)LOP�	�9LGHR�3URGXFWLRQ�IURP�8%6�)LOP�6FKRRO�DW�WKH�8QLYHUVLW\�RI�6\GQH\��+H�ZDV�QRPLQDWHG�IRU�PDQ\�
LQWHUQDWLRQDO�DZDUGV�DQG�KDV�ZRQ�KXQGUHGV�RI�SKRWRJUDSKLF�FRPSHWLWLRQV�ZRUOGZLGH�LQFOXGLQJ�/XFLH�$ZDUG��+XPDQ�5LJKWV�3UHVV�$ZDUG�DQG�$OODUG�3UL]H��+LV�
SKRWRJUDSKV�KDYH�EHHQ�SXEOLVKHG�DQG�H[KLELWHG�LQWHUQDWLRQDOO\��+H�LV�EDVHG�LQ�'KDND��%DQJODGHVK�DQG�UHSUHVHQWHG�E\�5HGX[�3LFWXUHV��=80$�3UHVV��86$�DQG�LV�
D�FRQWULEXWLQJ�MRXUQDOLVW�IRU�WKH�'DLO\�6WDU�DQG�5HXWHUV��+DVDQ�LV�DOVR�D�FRQVXOWDQW�SKRWRJUDSKHU�DQG�GRFXPHQWDU\�ILOPPDNHU�IRU�$VLDQ�'HYHORSPHQW�%DQN��$'%���WKH�
:RUOG�%DQN��)$2�RI�WKH�8QLWHG�1DWLRQV��81�:RPHQ��86$,'��:DWHU�$LG�DQG�RWKHU�PDMRU�1*2V��+H�LV�D�.RQUDG�$GHQDXHU�6WLIWXQJ�)HOORZ��+DVDQ�LV�DOVR�D�IDFXOW\�
PHPEHU�RI�&RXQWHU�)RWR��D�SKRWRJUDSK\�DQG�YLVXDO�DUW�LQVWLWXWLRQ�LQ�%DQJODGHVK�

�7,7/(��ţ6DOWŢ

/RZ�O\LQJ�FRDVWDO�DUHDV�RI�%DQJODGHVK�DUH�VSHFXODWHG�WR�EH�VXEPHUJHG�GXH�WR�VHD�OHYHO�ULVH�DV�WKH�ZRUOG�WHPSHUDWXUH�FRQWLQXHV�WR�LQFUHDVH��7KLV�VLWXDWLRQ�LV�
ZRUVHQHG�E\� LPPHGLDWH� QDWXUDO� FDODPLWLHV� OLNH� F\FORQHV� DQG� WLGDO� IORRGV�� $V� WKH� ULVLQJ� VHD� OHYHOV� DQG�XQXVXDOO\� KLJK� WLGDO�ZDYHV� HQFURDFK� WKH� ORZODQGV�RI�
%DQJODGHVK��WKH�FRDVWDO�DUHDV�IDFH�LQFUHDVHG�VDOLQLW\��'XULQJ�WKH�GU\�VHDVRQ��ZKHQ�WKH�IORZV�RI�XSVWUHDP�ZDWHU�UHGXFH�GUDVWLFDOO\��WKH�VDOLQH�ZDWHU�JRHV�XS�WR�����
NLORPHWHUV�LQODQG�DQG�UHDFKHV�GLVWDQW�UHJLRQV��7KH�6XQGDUEDQV�LV�WKH�ODUJHVW�VLQJOH�EORFN�RI�WLGDO�KDORSK\WLF�PDQJURYH�IRUHVW�LQ�WKH�ZRUOG�����SHUFHQW�RI�6XQGDUEDQV�
LV�VKDUHG�LQ�%DQJODGHVK�ZKLOH�WKH�UHVW�RI�LW� OLHV�LQ�:HVW�%HQJDO�� ,QGLD��6XQGDUEDQV�ZRUNV�DV�WKH�VKRFN�DEVRUEHU�RI�QDWXUDO�GLVDVWHUV�LQ�WKH�FRDVWDO�UHJLRQV�RI�
%DQJODGHVK��SDUWLDOO\�SURWHFWLQJ�WKH�FRPPXQLWLHV�IURP�WKH�VXUJH�RI�WLGDO�ZDYHV�DQG�JXVW�RI�F\FORQH��+RZHYHU��DV�DJULFXOWXUDO�ODQGV�FRQWLQXH�WR�GLPLQLVK��D�ORW�RI�
SHRSOH�DUH�EHLQJ�IRUFHG�GHHSHU�LQWR�WKH�MXQJOH�WR�SURFXUH�OLYHOLKRRG�PHDQV�OLNH�KRQH\�RU�ILUHZRRG��7KLV�PDNHV�WKHP�YLFWLPV�RI�GHDGO\�5R\DO�%HQJDO�7LJHUV�

0RKDPPDG�5DNLEXO�+DVDQ
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

%$1*/$'(6+ ZZZ�PUKDVDQSKRWRV�FRP PRKDPPDGUDNLEXOKDVDQ



&KHQ�5RQJKXL� LV�D�&KLQHVH�SKRWRJUDSKHU�FXUUHQWO\�EDVHG�LQ�6KDQJKDL�DQG�1HZ�+DYHQ��+LV�ZRUN�IRFXVHV�RQ�GLIIHUHQW�GLPHQVLRQV�RI�&KLQDşV�XUEDQL]DWLRQ�DQG�
LQGXVWULDOL]DWLRQ��+H�KDV�SXEOLVKHG�WZR�SKRWRERRNV��)UHH]LQJ�/DQG��DQG�/DQG�RI�$PELWLRQV��DQG�H[KLELWHG�ERWK�LQ�&KLQD�DQG�LQWHUQDWLRQDOO\��+H�KDV�ZRQ�D�QXPEHU�RI�
DZDUGV�LQFOXGLQJ�WKH�:RUOG�3UHVV�3KRWR��%DU7XU�3KRWR�$ZDUG��7KUHH�6KDGRZV�3KRWRJUDSK\�$ZDUG�	�$O3$�VSHFLDO�SUL]H�DQG�+RX�'HQJNH�'RFXPHQWDU\�3KRWRJUDSK\�

�7,7/(��ţ3HWURFKHPLFDO�&KLQD������������Ţ

7KH�<DQJW]H�5LYHU�'HOWD�LV�ERWK�RQH�RI�WKH�FRXQWU\şV�PRVW�SURVSHURXV�UHJLRQV�DQG�KRPH�WR�LWV�ODUJHVW�FRQFHQWUDWLRQ�RI�SHWURFKHPLFDO�UHILQHULHV��+HUH�FKHPLFDO�SODQWV�
VWDQG�PHUH� KXQGUHGV� RI�PHWHUV� DZD\� IURP� UHVLGHQWLDO� GLVWULFWV�ŝ�ZLWK� QR� REYLRXV� EDUULHUV� EHWZHHQ� WKHP�� ţ&DQFHU� YLOODJHVŢ� DUH� DQ� LQFUHDVLQJO\� FRPPRQ�
SKHQRPHQRQ��DQG�WUDGLWLRQDO�OLIHVW\OHV�EDVHG�RQ�IDUPLQJ�DQG�ILVKLQJ�DUH�IDGLQJ�DZD\�
�
,Q�WKH�ZLQWHU�RI�������D�SDQLF�EURNH�RXW�LQ�P\�KRPHWRZQ��5HVLGHQWV�UXVKHG�WR�EX\�ERWWOHG�ZDWHU�DIWHU�WKH�FKHPLFDO�SODQWV�VLWXDWHG�XSVWUHDP�SROOXWHG�WKH�FLW\�ULYHU��
,Q�PDQ\�SODFHV��DXWKRULWLHV�IRUELG�WDNLQJ�SKRWRV�RI�LQGXVWULDO�ZDVWH��VR�LW�ZDV�PRQWKV�EHIRUH�,�ZDV�DEOH�WR�SKRWRJUDSK�WKH�SODQWV�UHVSRQVLEOHŝDQG�WKHQ�RQO\�IURP�
D�GLVWDQFH��2YHU�WKH�SDVW�IHZ�\HDUV��,�KDYH�GULYHQ�WKRXVDQGV�RI�NLORPHWHUV�DQG�PDGH�FRXQWOHVV�WULSV�WR�WKH�VFHQH�LQ�RUGHU�WR�GRFXPHQW�WKH�DIWHUPDWK�

5RQJKXL�&KHQ
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

&+,1$���86$ ZZZ�URQJKXLFKHQ�FRP FKHQURQJKXLSKRWR



%HLKXD�*XR
ƏƍƏƍ

&+,1$���86$ ZZZ�SKRWRJXR�FRP VJXRSKRWRJUDSK\

%HLKXD�*XR��E��������ZDV�ERUQ�LQ�6KDQJKDL��&KLQD��+H�LV�DQ�DUWLVW�EDVHG�LQ�/RV�$QJHOHV�DQG�6KDQJKDL��+H�UHFHLYHG�D�%$�LQ�VWXGLR�DUW�DQG�HQYLURQPHQWDO�DQDO\VLV�IURP�
3LW]HU�&ROOHJH��&DOLIRUQLD��+LV�SKRWRJUDSKLF�DQG�LQVWDOODWLRQ�ZRUN�H[SORUHV�KXPDQşV�IUDJLOH�UHODWLRQVKLS�ZLWK�QDWXUH��DV�ZHOO�DV�WKH�YDQLVKLQJ�ERXQGDU\�EHWZHHQ�WKH�
QDWXUDO�DQG�WKH�EXLOW�HQYLURQPHQW�

�7,7/(��ţ$�6DOWHG�/DQGŢ

$�6DOWHG�/DQG�H[SORUHV�WKH�HVFDODWLQJ�HQYLURQPHQWDO�GLVDVWHUV�WULJJHUHG�E\�KXPDQ�DFWLYLWLHV�DW�WKH�6DOWRQ�6HD��/RFDWHG�LQ�6RXWKHUQ�&DOLIRUQLD��WKH�6DOWRQ�6HD�ZDV�
DFFLGHQWDOO\�FUHDWHG� LQ������ZKHQ�WKH�&RORUDGR�5LYHU�EUHDFKHG�DQ� LUULJDWLRQ�FDQDO��IORRGLQJ�WKH�6DOWRQ�%DVLQ��7KH�PDQPDGH�ODNH�ZDV�RQFH�D�SRSXODU�WRXULVW�
GHVWLQDWLRQ��KRZHYHU��DJULFXOWXUDO�UXQRII�DQG�RWKHU�SROOXWDQWV�UHVXOWHG�LQ�D�GUDPDWLF�LQFUHDVH�LQ�VDOLQLW\�DV�ZHOO�DV�PDVV�DQLPDO�GLH�RIIV��WKUHDWHQLQJ�WKH�HQWLUH�
HFRV\VWHP��,�JRDO�LV�WR�HPSKDVL]H�WKH�SURFHVV�RI�H[WUDFWLRQ�DQG�H[FDYDWLRQ��DV�ZHOO�DV�WKH�EOXUULQJ�OLQH�EHWZHHQ�KXPDQV�DQG�QDWXUH�

$:$5'��127$%/(�5(&2*1,7,21&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH



)DELR�ZDV�ERUQ�DQG�UDLVHG�LQ�7XULQ��,WDO\��6LQFH�KLV�DGROHVFHQFH��KH�KDV�DOZD\V�QXUWXUHG�D�VWURQJ�SDVVLRQ�IRU�XUEDQ�VSDFH�DQG�WKH�VRFLDO�UHODWLRQVKLSV�WKDW�GHYHORS�
ZLWKLQ�LW��%HLQJ�ERUQ�LQ�WKH�DXWRPRELOH�FDSLWDO�RI�,WDO\�KDV�KHOSHG�KLP�LGHQWLI\�WKH�PHFKDQLVPV�RI�D�JUHDW�LQGXVWU\�DQG�WKH�WUDQVIRUPDWLRQV�SURMHFWHG�RQ�D�SK\VLFDO�
OHYHO�RI�D�FLW\��7KURXJKRXW�LV�VWXGLHV�LQ�XUEDQ�SODQQLQJ��ILUVW�LQ�7XULQ�DQG�WKHQ�LQ�9HQLFH��XVLQJ�SKRWRJUDSK\�DV�D�PHGLXP��KH�EHJDQ�WR�FDSWXUH�WKHVH�WUDQVIRUPDWLRQV�
ERWK�RQ�DQ�XUEDQ�DQG�VRFLDO�OHYHO�

�7,7/(��ţ*QHFFKL�5HVLOLHQF\Ţ

7KLV�VHULHV�GHQRXQFHV�WKH�VWDWH�RI�DEDQGRQPHQW�DQG�SUDLVHV�WKH�EUDYHU\�DQG�VWUHQJWK�RI�D�SRSXODWLRQ��WKH�*QHFFKL��7KH�*QHFFKL��RU�*LXGHFFKLQL��DUH�WKH�UHVLGHQWV�RI�
WKH�LVODQG�RI�*LXGHFFD��VLWXDWHG�MXVW�RII�WKH�FRDVW�RI�9HQLFH��7KH�VWRU\�LQ�WKHVH�ILYH�SLFWXUHV�GHSLFWV�KRZ�D�SRSXODWLRQ�DQG�D�FLW\��RQFH�DIIHFWHG�E\�WKH�LPSDFWV�RI�
FOLPDWH�FKDQJH�DQG�LQ�SDUWLFXODU�E\�WKH�IORRGLQJ�HYHQW��ZLWKRXW�DGDSWDWLRQ�DFWLRQV��WUDQVIRUPV�WKH�FLWL]HQV�WKHPVHOYHV�LQWR�UHVLOLHQW�FLWL]HQV���7KH�H[WUHPH�HYHQW��
IDFHG�E\�WKH�*QHFFKL�LQ�HYHU\�DVSHFW�RI�WKHLU�GDLO\�OLYHV��VLPXOWDQHRXVO\�VKRZV�WKHLU�GLVDSSRLQWPHQW�LQ�WKH�IDFH�RI�DQ�DEVHQW�SROLWLFDO�DGPLQLVWUDWLRQ�

)DELR�&DUHOOD
ƏƍƏƍ

$:$5'��127$%/(�5(&2*1,7,21&$7(*25<��6WXGHQW�$ZDUG 7+(0(��&OLPDWH�&KDQJH

,7$/< IDELRFDUHOOD�SK



*X\�VSHQW�WKH�ILUVW����\HDUV�RI�KLV�FDUHHU�DW�+6%&�LQ�,7��IROORZHG�E\����\HDUV�ZRUNLQJ�IRU�,QWHO�DV�(XURSHDQ�6DOHV�DQG�0DUNHWLQJ�0DQDJHU��0XFK�RI�ZKDW�KH�OHDUQW�LQ�
WKLV�FDUHHU�SURJUHVVLRQ�KDV�SURYHG�LQYDOXDEOH�LQ�GHYHORSLQJ�6WULNLQJ�)DFHV��KLV�FRPPHUFLDO�SKRWRJUDSK\�FRPSDQ\��$IWHU�OHDYLQJ�WKH�FRUSRUDWH�ZRUOG��KH�HVWDEOLVKHG�
D�VXFFHVVIXO�ZHE�GHVLJQ�FRPSDQ\�DQG�EHFDPH�NHHQO\�DZDUH�RI�KRZ�FUXFLDO�ULFK�RQOLQH�FRQWHQW�LV�WR�EXVLQHVVHV��+H�FRPELQHV�WHFKQLFDO�H[SHUWLVH��FUHDWLYLW\�DQG�
FRPSRVLWLRQDO�VNLOOV�WR�SURGXFH�H\H�FDWFKLQJ��HQJDJLQJ�SKRWRJUDSK\��*X\�LV�DQ�H[WUHPHO\�JLIWHG�SKRWRJUDSKHU�ZLWK�D�XQLTXH�FRQFHSWXDO�H\H��:LWK�VWURQJ�WHFKQLFDO�
VNLOOV�DQG�D�URXQGHG�NQRZOHGJH�RI�PDUNHWLQJ�DQG�HPHUJLQJ�WHFKQRORJLHV��KH�LV�ZHOO�NQRZQ�IRU�FUHDWLQJ�DQ�LPDJH�RU�GHYLVLQJ�D�FOHYHU�FDPSDLJQ�QRW�SUHYLRXVO\�
IRUHVHHQ�

�7,7/(��ţ7KH�6LQNLQJ�+RXVHŢ

7KH�6LQNLQJ�+RXVH���$�SURMHFW�E\�([WLQFWLRQ�5HEHOOLRQ�LV�GHVLJQHG�WR�FUHDWH�D�JOREDOO\�LFRQLF�LPDJH�WKDW�HGXFDWHV�SHRSOH�DERXW�&OLPDWH�&KDQJH��7KH�LPDJH�UHSUHVHQWV�
WKH�GLVDVWURXV�UHDOLWLHV�RI�SURMHFWHG�VHD�OHYHO�ULVHV��LQFUHDVHG�VWRUPV�DQG�WKH�HIIHFWV�RQ�QRUPDO�SHRSOH�OLYLQJ�QRUPDO�OLYHV��6HW�DJDLQVW�D�EDFNGURS�RI�VRPH�RI�WKH�PRVW�
LOOXVWULRXV�EXLOGLQJV�LQ�/RQGRQ�ZKLFK�KRVW�WKH�EXVLQHVVHV�PRVW�UHVSRQVLEOH�IRU��DQG�ZLWK�WKH�PRVW�SRZHU�WR�FKDQJH��WKH�&OLPDWH�IDWH��WKLV�SKRWR�LV�D�FDOO�WR�WKRVH�
FRUSRUDWLRQV�WR�PDNH�QHFHVVDU\�FKDQJHV��,W�DOVR�UHSUHVHQWV�D�VWDQG�RI�VROLGDULW\�WR�SHRSOH�ZKRVH�OLYHV�DUH�DIIHFWHG�E\�LQFUHDVHG�IORRGLQJ�DQG�IXWXUH�VHD�OHYHO�ULVHV��
7KH�ULVH�LQ�VHD�OHYHOV�LV�ODUJHO\�DWWULEXWHG�WR�WKH�PHOWLQJ�RI�*UHHQODQG�LFH�VKHHWV��$W�LWV�SHDN��LFH�PHOWHG�DW�D�UDWH�RI���������WRQQHV�SHU�VHFRQG�Ŝ�HTXLYDOHQW�WR������
ULYHU�7KDPHV�

*X\�5HHFH
ƏƍƏƎ

$:$5'��&KULV�:DLQZULJKW�$ZDUG�IRU�&OLPDWH�&KDQJH7+(0(��&OLPDWH�&KDQJH

8. ZZZ�VWULNLQJIDFHV�FRP VWULNLQJIDFHV



6HUJHL�6WURLWHOHY�LV�D�IUHHODQFH�SKRWRJUDSKHU�DQG�YLVXDO�DUWLVW�EDVHG�LQ�6DLQW�3HWHUVEXUJ��5XVVLD�

$IWHU�ZRUNLQJ�DV�D�KXPDQ�ULJKWV�ODZ\HU�IRU�ILYH�\HDUV��6HUJHL�GHFLGHG�WR�FKDQJH�SURIHVVLRQ�DQG�GHOYH�GHHSHU�LQWR�SKRWRJUDSK\�ZKLFK�KDV�DOZD\V�EHHQ�KLV�PDLQ�
SDVVLRQ��6HUJHL�KDV�DOVR�FRQVLGHUHG�SKRWRJUDSK\�DV�WKH�EHVW�WRRO�WR�UDLVH�DZDUHQHVV�DERXW�WKH�LVVXHV��,Q������KH�JUDGXDWHG�IURP�3KRWRIDFXOW\�DW�WKH�8QLRQ�RI�
-RXUQDOLVWV�RI�6DLQW�3HWHUVEXUJ�ZLWK�WKH�ZRUN�GHGLFDWHG�WR�WKH�0DLGDQ�UHYROXWLRQ�LQ�.LHY��ZKLFK�KH�ZDV�GRFXPHQWLQJ�IRU���PRQWKV��6LQFH�WKDW�WLPH��6HUJHL�ZRUNV�
ZLWK�1DWLRQDO�*HRJUDSKLF�5XVVLD��9,&(�8.�86$��'H�9RONVNUDQW��7DNLH�'HOD��+H�DOVR�FRRSHUDWHV�ZLWK�D�QXPEHU�RI�1*2�LQ�WKH�6RXWK�(DVW�$VLD�UHJLRQ��VXFK�DV�WKH�5HG�
&URVV�DQG�'RFWRUV�RI�WKH�:RUOG�

�6HUJHL
V�SKRWRJUDSKLF�SUDFWLFH�SULPDULO\�IRFXVHV�RQ�WKH�H[SORUDWLRQ�RI�WKH�LVVXHV�RI�PRGHUQ�VRFLHW\��:LWK�WKH�KHOS�RI�GLIIHUHQW�YLVXDO�ODQJXDJHV�DQG�IRUPV��KH�ORRNV�
DW�WKH�SUREOHPV�RI�LGHQWLW\�RI�PLQRULWLHV��JHQGHU��KHDOWK�DQG�UDFLDO�SUHMXGLFH��HFRORJ\��DQG�FRQVXPHULVP��+H�RIWHQ�H[HFXWHV�YHU\�SHUVRQDO�SKRWRJUDSKLF�SURMHFWV�
H[SORULQJ�KLV�YHU\�RZQ�LQQHU�GHPRQV��SDVW��DQG�IDPLO\�6HUJHL�DOVR�WHDFKHV�SKRWRJUDSK\�DW�)RWRJUDILND�DFDGHP\�LQ�6DLQW��3HWHUVEXUJ��+LV�FRXUVH��3KRWRJUDSK\�
ZLWKRXW�VWHUHRW\SHV��LV�GHGLFDWHG�WR�WKH�GHYHORSPHQW�RI�FUHDWLYH�WKLQNLQJ�

6HUJHL
V�SKRWRJUDSKLF�SUDFWLFH�SULPDULO\�IRFXVHV�RQ�WKH�H[SORUDWLRQ�RI�WKH�LVVXHV�RI�PRGHUQ�VRFLHW\��:LWK�WKH�KHOS�RI�GLIIHUHQW�YLVXDO�ODQJXDJHV�DQG�IRUPV��KH�ORRNV�DW�
WKH�SUREOHPV�RI�LGHQWLW\�RI�PLQRULWLHV��JHQGHU��KHDOWK�DQG�UDFLDO�SUHMXGLFH��HFRORJ\��DQG�FRQVXPHULVP��

+H�RIWHQ�H[HFXWHV�YHU\�SHUVRQDO�SKRWRJUDSKLF�SURMHFWV�H[SORULQJ�KLV�YHU\�RZQ�LQQHU�GHPRQV��SDVW��DQG�IDPLO\�6HUJHL�DOVR�WHDFKHV�SKRWRJUDSK\�DW�)RWRJUDILND�
DFDGHP\�LQ�6DLQW��3HWHUVEXUJ��+LV�FRXUVH��3KRWRJUDSK\�ZLWKRXW�VWHUHRW\SHV��LV�GHGLFDWHG�WR�WKH�GHYHORSPHQW�RI�FUHDWLYH�WKLQNLQJ�

�7,7/(��ţ$P�,�QRW�VFDUHG�DQ\PRUH"Ţ

$ERXW��������FDVHV�RI�EUHDVW�FDQFHU�DUH�LGHQWLILHG�LQ�5XVVLD�HYHU\�\HDU���WKDW
V�D�ORW��7KHUH�DUH�VWRULHV�RI�WKRXVDQGV�RI�ZRPHQ�KLGGHQ�EHKLQG�VWDWLVWLFV�DQG�QXPEHUV�
ZKR�ILJKW�WKLV�GLVHDVH�HYHU\�GD\�

,Q�WKH�SURMHFW�ţ$P�,�QRW�VFDUHG�DQ\PRUH"Ţ�EUDYH�ZRPHQ�WHOO�WKHLU�VWRULHV�DQG�VKDUH�WKRXJKWV�DERXW�ZKDW�KDSSHQHG�WR�WKHP��7KH\�DOVR�SRVH�IRU�D�SRUWUDLW�LQ�D�ZD\�
WKH\�IHHO�FRPIRUWDEOH�DQG�LQ�WKH�LPDJH��ZKLFK�GHILQHV�WKHLU�HPRWLRQDO�VWDWH��7KH�GLDJQRVLV�DQG�IROORZLQJ�SRVW�VXUJHU\�SURFHVVHV�WUDQVIRUPHG�WKHLU�SHUVRQDOLW\���
WKH\�FKDQJHG�WKHLU�DWWLWXGH�WRZDUGV�WKHPVHOYHV��WKHLU�IHPLQLQLW\��WLPH��DQG�SULRULWLHV��7KHVH�EHDXWLIXO�JLUOV�IRXQG�WKH�LQQHU�VWUHQJWK�WR�VWUXJJOH�ZLWK�WKHLU�IHDUV�
�
7KH�SURMHFW�LV�D�SRZHUIXO�PHVVDJH�WR�DOO�SDWLHQWV�ZKR�FRXOGQ
W�DFFHSW�WKHPVHOYHV�DIWHU�PDVWHFWRP\��0RUHRYHU��LW�LV�D�PHVVDJH�WR�VRFLHW\�DW�ODUJH��$�QDNHG�ZRPDQ
V�
ERG\�ZLWK�VFDUV�LV�WDERR�LQ�5XVVLD�ZKHUH�PDVWHFWRP\�LV�FRQVLGHUHG�VRPHWKLQJ�VKDPHIXO��XJO\���,I�\RX�KDYH�EHHQ�RSHUDWHG�RQ��GRQ
W�VKRZ�\RXU�ERG\�WR�DQ\RQH����
SHRSOH�VD\��7KH�SUHVHQW�SURMHFW�LV�WR�ILJKW�WKH�WDERR��EHDXW\�FOLFKHV��DQG�VWHUHRW\SLFDO�SHUFHSWLRQ�RI�D�ZRPDQ
V�ERG\�

6HUJHL�6WURLWHOHY
ƏƍƏƎ

$:$5'��:,11(5&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

5866,$ VHUJHLBVWURLWHOHY�



6HLOD�0RQWHV�LV�D�6SDQLVK�SKRWRMRXUQDOLVW�DQG�GRFXPHQWDU\�SKRWRJUDSKHU��6KH�JUDGXDWHG�LQ�SKRWRMRXUQDOLVP�IURP�7KH�/RQGRQ�&ROOHJH�RI�&RPPXQLFDWLRQ��/&&��LQ�
������6LQFH�WKHQ��VKH�KDV�EHHQ�ZRUNLQJ�IUHHODQFH�

+HU�ZRUN�IRFXVHV�RQ�PLQRULWLHV��GLVDGYDQWDJHG�FRPPXQLWLHV��DQG�LQGLYLGXDOV��DV�ZHOO�DV�FRYHULQJ�HQYLURQPHQWDO�LVVXHV�

+HU�ZRUN�KDV�EHHQ�SXEOLVKHG�LQ�GLIIHUHQW�SXEOLFDWLRQV�ZRUOGZLGH�OLNH�7KH�1HZ�<RUN�7LPHV��7KH�*XDUGLDQ��&XDUWRVFXUR��9LFH��&UHDWRUV��/LIH�DQG�VW\OH��+XFN�0DJD]LQH��
LQWHUMHW�PDJD]LQH�HWF���6LQFH������VKH�FROODERUDWHV�RQ�D�UHJXODU�EDVLV�ZLWK�(/�3$,6�$PªULFD�QHZVSDSHU��6KH�LV�D�PHPEHU�RI�ZRPHQ�SKRWRJUDSK�

�7,7/(��ţ<XPDUHŢ

5DU¢PXULV��7DUDKXPDUD��DUH�DQ�LQGLJHQRXV�JURXS�IURP�&KLKXDKXD��1RUWKHQ�0ª[LFR��7DUDKXPDUDV��HYHQ�WKRXJK�LQ�VRPH�FDVHV�KDYH�EHHQ�SHUVHFXWHG��FHOHEUDWH�
<XPDUHV��WKH�WUDGLWLRQDO�FHOHEUDWLRQ�WR�FRPPHPRUDWH�VSHFLDO�RFFDVLRQV��LQ�WKLV�FDVH�WKH���WK�DQQLYHUVDU\�RI�WKH�YLOODJH�VFKRRO��EXLOW�E\�DQ�1*2��DQG�HYHU\ERG\�LV�
ZHOFRPH��%HIRUH�LW�ZDV�EXLOW��NLGV�KDG�WR�ZDON�XS�WR�IRXU�KRXUV�WR�JHW�WR�VFKRRO�

6HLOD�0RQWHV�*RQ]DOH]
ƏƍƏƎ

$:$5'���QG�3/$&(&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

0(;,&2 VHLODBPRQWHV�ZZZ�VHLODPRQWHV�FRP



6KL�<DQJNXQ��E�������ZDV�ERUQ�LQ�+HQDQ�SURYLQFH��&KLQD��+H�JUDGXDWHG�IURP�WKH�8QLYHUVLW\�RI�WKH�$UWV�/RQGRQ��PDMRULQJ�LQ�GRFXPHQWDU\�SKRWRJUDSK\�LQ�������
7RGD\��KH�ZRUNV�DV�D�SKRWRJUDSKHU�DQG�DUWLVW�ZKRVH�ZRUN�KDV�UHFHLYHG�PDQ\�DZDUGV��LQFOXGLQJ�3+0XVHXP�3KRWRJUDSK\�*UDQW��3'1�(PHUJLQJ�3KRWRJUDSKHU��
723���&KLQHVH�&RQWHPSRUDU\�3KRWRJUDSKHU��+H�LV�DOVR�D�IHOORZ�RI�WKH�0DJQXP�)RXQGDWLRQ�RI�3KRWRJUDSK\�DQG�WKH�*HWW\�,PDJHV�*UDQW��+LV�ZRUN�KDV�EHHQ�
H[KLELWHG�LQ�YDULRXV�DUW�LQVWLWXWLRQV��LQFOXGLQJ�WKH�6KDQJKDL�&HQWHU�RI�3KRWRJUDSK\��=KHMLDQJ�$UW�0XVHXP��DQG�WKH�$UW�0XVHXP�RI�*XDQJ]KRX�$FDGHP\�RI�)LQH�$UW�

�7,7/(��ţ:XKDQ�'LYHUVŢ

7ZR�PHQ�MXPS�LQWR�WKH�(DVW�ODNH��D�SRSXODU�VLWH�IRU�GLYLQJ�HQWKXVLDVWV�LQ�:XKDQ��+XEHL�SURYLQFH��RQ�$SULO����������ZKLFK�LV�WKH�ILUVW�GD\�RI�WKH�FLW\�OLIWLQJ�LWV����GD\V�
SDQGHPLF�ORFNGRZQ��7KH�IORZHUV�ZHUH�OHIW�WKHUH�E\�D�PDQ�ZKR�KDG�SURSRVHG�WR�D�ZRPDQ�RQ�WKH�SLHU�

$FFRUGLQJ�WR�WKH�1DWLRQDO�+HDOWK�&RPPLVVLRQ�RI�WKH�3HRSOHşV�5HSXEOLF�RI�&KLQD��RYHU��������SHRSOH�ZHUH�LQIHFWHG�ZLWK�&29,'����DQG�RYHU�������UHVLGHQWV�GLHG�LQ�
:XKDQ��WKH�FLW\�ZKHUH�WKH�&RYLG����ILUVW�HPHUJHG�DQG�D�V\PERO�LQ�WKH�SDQGHPLF�WKDW�KDV�NLOOHG�WHQV�RI�WKRXVDQGV�RI�SHRSOH��VKDNHQ�WKH�JOREDO�HFRQRP\�DQG�WKURZQ�
GDLO\�OLIH�LQWR�XSKHDYDO�DFURVV�WKH�SODQHW�

<DQNXQ�6KL
ƏƍƏƎ

$:$5'���UG�3/$&(&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

&+,1$ VKL\DQJNXQ�ZZZ�VKL\DQJNXQ�FRP�



6LPRQ�0XUSK\
V�FDUHHU�KDV�HQDEOHG�KLP�WR�WUDYHO�H[WHQVLYHO\��VKRRWLQJ�KXPDQ�LQWHUHVW�VWRULHV�LQ�FRXQWULHV�VXFK�DV�%DQJODGHVK��7KH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��
5ZDQGD��DQG�&DPERGLD��+LV�SRUWUDLWXUH�VXEMHFWV�UDQJH�IURP�LQGLYLGXDOV�VXFK�DV�WKH�'DODL�/DPD�WR�PXVLFLDQV�DQG�DFWRUV�LQFOXGLQJ�1RHO�*DOODJKHU��%REE\�*LOOHVSLH��
DQG�-RKQ�+XUW�

�7KH�LPDJHV�IURP�KLV�SHUVRQDO�SURMHFW�ţ*RYDQKLOOŢ�KDYH�RQO\�EHHQ�DYDLODEOH�WKURXJK�D�OLPLWHG�HGLWLRQ�QHZVSDSHU�WKDW�6LPRQ�SXEOLVKHV�DQG�GLVWULEXWHV�IUHH�DURXQG�WKH�
VKRSV��DQG�FDIª
V�LQ�WKH�DUHD�LQ�KLV�KRPHWRZQ�RI�*ODVJRZ���7KH�LGHD�LV�WKDW�WR�JHW�KROG�RI�D�QHZVSDSHU��SHRSOH�KDYH�WR�FRPH�LQWR�*RYDQKLOO�DQG�ILQG�RQH��,�SRVW�FOXHV�RQ�
P\�,QVWDJUDP�SDJH��VPXUSK�����:KLOH�VHDUFKLQJ�IRU�D�QHZVSDSHU��WKH�LQGLYLGXDO�PLJKW�EX\�D�FRIIHH�RU�D�UHFRUG��FRQWULEXWLQJ�D�OLWWOH�WR�WKH�ORFDO�HFRQRP\��RU�SHUKDSV�
FKDQJH�SUHFRQFHLYHG�LGHDV�WKDW�KDYH�EHHQ�IRUPHG�GXH�WR�QHJDWLYH�SXEOLFLW\��

�7,7/(��ţ*RYDQKLOOŢ

6LPRQ�0XUSK\
V�LPDJHV�IRUP�D�ţ3RUWUDLW�RI�WKH�3ODFH�Ţ�DLPLQJ�WR�JLYH�DQ�LQVLJKW�LQWR�RQH�RI�6FRWODQG
V�PRVW�GLYHUVH�DUHDV��ţ7KH�SURMHFW�LV�DERXW�FRPPXQLW\�DQG�
GLYHUVLW\��*RYDQKLOO�LV�QRW�ZLWKRXW�LWV�SUREOHPV��EXW�LW
V�DOVR�D�SODFH�ZKHUH�SHRSOH�FRPH�WRJHWKHU�DQG�VKDUH�FXOWXUH�DQG�H[SHULHQFH��ţ0\�LPDJHV�KDYH�DOZD\V�EHHQ�
DERXW�FHOHEUDWLQJ�GLYHUVLW\�DQG�VHHLQJ�EHDXW\�LQ�RXU�GLIIHUHQFHV��6RPHWLPHV�LW
V�LPSRUWDQW�WR�DVN�\RXUVHOI�GLIILFXOW�TXHVWLRQV�DQG�3KRWRJUDSK\�KDV�WKH�SRZHU�WR�
WULJJHU�WKRXJKWV�LQ�SHRSOH
V�PLQGV�WKDW�FDQ�SODQW�WKH�VHHGV�IRU�FKDQJHŢ��

*RYDQKLOO�LV�DQ�DUHD�LQ�*ODVJRZ
V�VRXWKVLGH�WKDW�LV�WKH�FRQVWLWXHQF\�RI�6FRWODQG
V�ILUVW�PLQVWHU��1LFROD�6WXUJHRQ��'XEEHG�*ODVJRZ
V�ţ(OOLV�,VODQGŢ��*RYDQKLOO�KDV�
WUDGLWLRQDOO\�EHHQ�D�SODFH�ZKHUH�LPPLJUDQWV��DUULYH��LQ�*ODVJRZ�DQG�HYHQWXDOO\�PRYH�RQ�IURP��,W�LV�HVWLPDWHG�WKDW����ODQJXDJHV�DUH�VSRNHQ�LQ�WKH�GHQVHO\�SRSXODWHG�
DUHD�RI�RQO\������VTXDUH�PLOHV��,W
V�D�PL[LQJ�SRW�RI�FXOWXUHV�DQG�HWKQLFLWLHV��7KHVH�GLIIHUHQFHV�KDYH�FRQWULEXWHG�WR�WHQVLRQ�ZLWKLQ�WKH�FRPPXQLW\��SHRSOH�RIWHQ�IHDU�
ZKDW�LV�XQIDPLOLDU�WR�WKHP�DQG�ZRUU\�DERXW�KRZ�FKDQJH�PLJKW�LPSDFW�WKHLU�RZQ�OLYHV��EXW�LW
V�DOVR�WKHVH�FXOWXUDO�GLIIHUHQFHV�WKDW�KHOS�PDNH�*RYDQKLOO�RQH�RI�WKH�PRVW�
GLYHUVH�DQG�H[FLWLQJ�SODFHV�LQ�WKH�FLW\��9LGHR�DERXW�WKH�SURMHFW��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �:YF5G'�4W�

6LPRQ�0XUSK\
ƏƍƏƎ

$:$5'��-8'*(6�&+2,&(&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

8. VPXUSK���ZZZ�VLPRQPXUSK\SKRWRJUDSKHU�FRP



0DQXHOOR�3DJDQHOOL�JUHZ�XS�LQ�VHYHUDO�H[RWLF�SODFHV�VXFK�DV�6DQWR�'RPLQJR��,WDO\��DQG�3XHUWR�5LFR��+H�ZHQW�WR�VFKRRO�LQ�7HQQHVVHH�DQG�SODQQHG�WR�EHFRPH�D�PHGLFDO�
PLVVLRQDU\�GRFWRU�WKHQ�VKRUWO\�DIWHU�SXUFKDVLQJ�D�FDPHUD�IRU�WKH�YHU\�ILUVW�WLPH��KLV�OLIH�WRWDOO\�FKDQJHG�ZKHQ�KH�UHDG�D�PDJD]LQH�DUWLFOH�DERXW�D�JUHDW�SKRWRJUDSKHU��
+H�ZDV�VR�DVWRQLVKHG�E\�WKLV�PDQ
V�OLIH�DQG�DUW�WKDW�DV�VRRQ�DV�KH�ILQLVKHG�UHDGLQJ�WKH�DUWLFOH�KH�GHFLGHG�WR�FDOO�KLP��

0DQXHOOR�GLDOHG�LQIRUPDWLRQ�IRU�&DUPHO�E\�WKH�6HD��&DOLIRUQLD��DQG�WKDW�LV�KRZ�KLV�IULHQGVKLS�DQG�PHQWRULQJ�ZLWK�$QVHO�$GDPV�EHJDQ��+LV�ILUVW�SKRWR�EUHDN�FDPH�VRRQ�
DIWHU�ZKHQ�KH�ODQGHG�D�MRE�DW�WKH�&KDWWDQRRJD�7LPHV��DQG�DIWHU�D�FRXSOH�RI�\HDUV��KH�ZHQW�WR�ZRUN�LQ�WKH�:DVKLQJWRQ��'&�DUHD��

,Q������KH�EHJDQ�WR�H[SORUH�&XED��LWV�ODQG��LWV�SHRSOH��DQG�LWV�FRPSOH[�UHODWLRQVKLS�ZLWK�WKH�86$��,1������KH�KDG�KLV�ILUVW�VROR�SKRWR�VKRZ�RI�KLV�ZRUN�RQ�&XED��DQG�
WKDW�VDPH�\HDU�HDUQHG�KLP�D�IHOORZVKLS�JUDQW��2Q�UHYLHZLQJ�KLV�H[KLELW�WKH�:DVKLQJWRQ�3RVW�ZURWH�ţ0DQXHOOR�3DJDQHOOL
V�&XEDQ�SKRWRJUDSKV�DUH�D�EULOOLDQW�ZLQGRZ�
RQ�D�ODQG�DQG�SHRSOH�WRR�ORQJ�KLGGHQ�IURP�1RUWK�$PHULFDQ�H\HV��:RUNLQJ�LQ�WKH�WUDGLWLRQ�RI�&DUWLHU�%UHVVRQ�DQG�5REHUW�)UDQN��3DJDQHOOL�EULQJV�DQ�DUWLVW
V�H\HV�DQG�
D�QDWLYH�VRQ
V�VHQVLELOLW\�WR�KLV�VXSHUE�SKRWRJUDSKV�Ţ

,Q�WKH�HDUO\�����V��KH�VWDUWHG�ZRUN�RQ�KLV�%ODFN�&RZER\V�VHULHV��DQG�LQ�0DUFK�������SDUW�RI�KLV�GRFXPHQWDU\�ZDV�IHDWXUHG�DW�WKH�$QQHQEHUJ�6SDFH�IRU�3KRWRJUDSK\��
,Q�WKH�VXPPHU�RI�������3DJDQHOOL�ZDV�LQYLWHG�IRU�D�SKRWR�VKRZ�LQ�6W�3HWHUVEXUJ��5XVVLD��RI�KLV�%ODFN�&RZER\V�GRFXPHQWDU\�DW�WKH�SUHVWLJLRXV�0DQHJH�0XVHXP�
GXULQJ�WKH�3KRWR�9HUQLVVDJH�������

�7,7/(��ţ%ODFN�&RZER\V�	�&RZJLUOVŢ

7KHVH�LPDJHV�DUH�IURP�P\�ORQJ�WHUP�GRFXPHQWDU\�RQ�%ODFN�&RZER\V�	�&RZJLUOV�ZKLFK�,�VWDUWHG�WR�FUHDWH�LQ�WKH�HDUO\�����
V�ZKHQ�YHU\�IHZ�SHRSOH�NQHZ�DQ\WKLQJ�
DERXW�WKHLU�ORQJ�OHJDF\�GXULQJ�WKH�:LOG�:HVW�LQ�WKH�86$�

0DQXHOOR�3DJDQHOOL
ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

86$ 0DQXHOOR3DJDQHOOL�ZZZ�PDQXHOORSDJDQHOOL�FRP



5D\PRQG�*UXEE�LV�D�SKRWRJUDSKHU�UDLVHG�DQG�OLYLQJ�LQ�WKH�IRRWKLOOV�RI�1RUWK�&DUROLQD��+H�ZDV�ERUQ�LQ�.QR[YLOOH��7HQQHVVHH��DQG�HGXFDWHG�DW�'DYLGVRQ�&ROOHJH�LQ�1RUWK�
&DUROLQD�DQG�8QLYHUVLWª�3DXO�9DOªU\�LQ�0RQWSHOOLHU��)UDQFH��

0RVW�RI�KLV�ZRUN�EHIRUH������KDV�EHHQ�SURGXFHG�DV�SODWLQXP�SDOODGLXP�DQG�FRSSHUSODWH�SKRWRJUDYXUH�SULQWV��&XUUHQWO\��EHVLGHV�WKH�FRQWLQXLQJ�SODWLQXP�SDOODGLXP�
ZRUN��5D\PRQG�LV�SURGXFLQJ�D�JURZLQJ�SRUWIROLR�RI�DUFKLYDO�LQNMHW�SULQWV��+H�LV�UHSUHVHQWHG�E\�62&2�*DOOHU\�LQ�&KDUORWWH��1&�

�7,7/(��ţ3LOJULPV��,PPLJUDQWV�LQ�P\�+RPHŢ

)RU�D�FRXSOH�RI�\HDUV��EHIRUH�&29,'���,�LQYLWHG�LPPLJUDQW�IULHQGV��DFTXDLQWDQFHV��DQG�VWUDQJHUV�LQWR�P\�KRPH�DQG�\DUG�WR�SKRWRJUDSK�WKHP�DV�LI�WKH\�OLYH�WKHUH��
,
P�WU\LQJ�WR�VKRZ�D�YLVLEOH�LPPLJUDQW�ZKR�VKRXOG�EH�DEOH�WR�OLYH�KHUH�LQ�WKH�VDPH�ZD\�ZH�GR��,
P�PDNLQJ�YLVLEOH�WKRVH�WKDW�PDQ\�ZRXOG�OLNH�WR�LJQRUH��GHQLJUDWH��
UHPRYH��HYHQ�H[WHUPLQDWH�

5D\PRQG�*UXEE
ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

86$ UD\PRQGJSKRWRV�ZZZ�UD\PRQGJUXEE�FRP�



1DWDOLD�ZDV�ERUQ�LQ�������6KH�JUDGXDWHG�IURP�WKH�5XVVLDQ�6WDWH�+XPDQLWDULDQ�8QLYHUVLW\�DQG�PDMRUHG�LQ�MRXUQDOLVP��6KH�VWXGLHG�DW�WKH�SHUVRQDO�VFKRRO�RI�(OHQD�
6XNKRYHHYD�DQG�9LNWRU�.KPHO�LQ������������'RF'RF'RF�����������DQG�,&$�����������

�7,7/(��ţ-RXUQH\�WR�WKH�HGJH�RI�WKH�URRPŢ

7KH�KHURHV�RI�P\�SURMHFW�DUH�SHRSOH�ZKR�EDUHO\�HYHU�OHDYH�WKHLU�KRPHV��

0DQ\�RI�WKHP�ZRUN�DW�KRPH��DQG�RWKHUV�DUH�VSRQVRUHG�E\�WKHLU�UHODWLYHV��7KH\�DUH�YHU\�GLIIHUHQW�SHRSOH��EXW�WKH\�KDYH�RQH�WKLQJ�LQ�FRPPRQ�Ŝ�WKH\�OLYH�RQ�WKH�
,QWHUQHW��6RPH�RI�WKHP�KDYH�D�ORW�RI�IULHQGV��EXW�WKH\�FRPPXQLFDWH�ZLWK�WKHP�RQO\�RQOLQH�RU�LQ�WKHLU�KRPHV��$QG�VRPH�RI�WKHP�DUH�MXVW�PRGHUQ�KHUPLWV��

,�WRRN�SLFWXUHV�RI�P\�KHURHV�LQ�WKHLU�DSDUWPHQWV��ZLWK�WKHLU�DQLPDOV��DQG�ZLWK�WKHLU�IDYRULWH�WKLQJV��,�DVNHG�HYHU\�RQH�RI�WKHP��ţ:K\�GR�\RX�PDLQWDLQ�VXFK�D�OLIHVW\OH"��
$OVR��XQGHU�HYHU\�SKRWR��\RX�FDQ�ILQG�WKH�SHUVRQ
V�DJH��DQG�\RX�FDQ�ILQG�RXW�KRZ�PDQ\�\HDUV�WKH\�KDYHQ
W�ZRUNHG�RIILFLDOO\��1RZ��PRVW�SHRSOH�GHSHQG�RQ�WKH�,QWHUQHW�
LQ�RQH�ZD\�RU�DQRWKHU��P\�KHURHV�DUH�DQ�RYHUDFWHG�YHUVLRQ�RI�,QWHUQHW�DGGLFWLRQ�DQG�VRFLDO�ORQHOLQHVV��,�WKLQN�WKDW�ZLWK�WKH�GHYHORSPHQW�RI�WKH�,QWHUQHW�LW�LV�D�YHU\�
EURDG�WHQGHQF\��HVSHFLDOO\�LQ�ODUJH�FLWLHV��ZKHUH�WKH�SDFH�RI�OLIH�LV�IDVW�DQG�ZKHUH�WKHUH�DUH�WRR�PDQ\�SHRSOH�DQG�WRR�PXFK�VWUHVV�

1DWDOLD�(UVKRYD�
ƏƍƏƎ

$:$5'��:,11(5&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

5866,$ HUVKRYDBQDWDOMD�ZZZ�QDWDOLDHUVKRYD�SKRWRJUDSKHU�UX



4L�LV�D�YHU\�RUGLQDU\�SHUVRQ��6R�VKH�KRSHV�WR�VKRZ�RUGLQDU\�SHRSOH
V�OLYHV�WKURXJK�WKH�FDPHUD�

%HFDXVH�VKH�XVXDOO\�FRRNV�DW�KRPH��KHU�IDYRULWH�VFHQHV�DUH�DOPRVW�DOO�DERXW�IRRG��6KH�OLNHV�SODFHV�DQG�FKDUDFWHUV�DERXW�IRRG��$PRQJ�WKHP��WKH�PDUNHW�LV�KHU�
IDYRULWH��6KH�WKLQNV�WKH�PDUNHW�LV�WKH�PRVW�KXPDQ��ZRUOGO\�SODFH��7KLV�LV�D�SODFH�WKDW�LV�QRW�RYHUO\�ţXUEDQL]HGŢ��6KH�VDLG��ţSHRSOH�ZLOO�FKRRVH�WKH�IRRG�PDWHULDOV�GLUHFWO\�
DQG�EDUJDLQ�ZLWK�WKH�YHQGRUV��7KDW
V�VR�UHDO�DQG�VR�EHDXWLIXO�Ţ

8VXDOO\��VKH�JRHV�WR�WKH�PDUNHW�ZLWK�KHU�FDPHUD�WR�REVHUYH�HYHU\RQH��FKDW�ZLWK�WKHP�DQG�WDON�DERXW�ZKDW�WKH\�DUH�GRLQJ��7KH�OHQV�PD\�EH�IRFXVHG�RQ�VHOOHUV�RU�
EX\HUV��DV�ZHOO�DV�YDULRXV�FRPPRGLWLHV��6KH�ZDQWV�WR�VKRZ�WKH�PRVW�UHDOLVWLF�VFHQHV�RI�OLIH�WKURXJK�KHU�FDPHUD��6KH�WKLQNV��LQ�WKLV�FRQWH[W��HYHU\RQH�LV�DQ�DUWLVW�

�7,7/(��ţ�4��0DUNHWŢ

7KH�ţ4Ţ�ORRNV�OLNH�D�FLUFOH��ZLWK�RQO\�RQH�ţGRWŢ�VWLFNLQJ�LQWR�LW��,W
V�OLNH�D�SHGGOHU�VXUURXQGHG�E\�SLOHV�RI�JRRGV�WKDW�RQO\�WKH\�FDQ�SHQHWUDWH��'DLO\�UHSHWLWLYH�ZRUN��
UHSHDWHG�ODERU��DOWKRXJK�HDFK�RQH�KDV�LWV�RZQ�OLIH��LQ�D�VHQVH��WKH\�GR�WKH�VDPH�WKLQJ��WKHUH�LV�QR�GLIIHUHQFH��3HRSOH�DOZD\V�ZDQW�WR�OLYH�WKHLU�RZQ�ZD\��EXW�WKH\�GRQ
W�
NQRZ�WKDW�WKH\�DUH�PDUNHG�DV�D�XQLILHG�WUDFN�E\�WKH�JLDQW�VKLS�RI�WKH�WLPHV�

4L�/LX�
ƏƍƏƎ

$:$5'���QG�3/$&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

&+,1$



+DGULHO�7RUUHV�ZDV�ERUQ�LQ�,WDO\�LQ������DQG�LV�DQ�DUWLVW��IUHHODQFH�SKRWRJUDSKHU��DQG�HQWUHSUHQHXU�EDVHG�LQ�$XVWUDOLD��8.��DQG�,WDO\�

+DGULHO�KDV�EHHQ�WUDYHOLQJ�WKH�ZRUOG�IRU�WKH�ODVW�QLQH�\HDUV�DURXQG�WKH�ZRUOG��GLVFRYHULQJ�SODFHV�DQG�FXOWXUHV�ZLWK�WKH�PLVVLRQ�RI�SURPRWLQJ�VRFLDO�DZDUHQHVV�
WKURXJK�3KRWRJUDSK\�

�7,7/(��ţ0DWDYDD�2�7H�+HQXD�(QDQDŢ

0DWDYDD�2�7H�+HQXD�(QDQD�DUWV�IHVWLYDO�KHOG�RQ�WKH�UHPRWH�0DUTXHVDV�,VODQGV��7KH�FHOHEUDWLRQ�RI�ORFDO�PXVLF��GDQFH��DQG�FUDIWV�VKRZFDVH�WKH�OLYHO\�WUDGLWLRQV�RI�WKLV�
3DFLILF�DUFKLSHODJR��DWWUDFWLQJ�GHOHJDWLRQV�IURP�DOO�VL[�LQKDELWHG�LVODQGV��DV�ZHOO�DV�WRXULVWV��

+HUH��WKH�+DND��D�FHUHPRQLDO�GDQFH�RI�SRZHUIXO�JHVWXUHV�DQG�VWDPSLQJ��LV�SHUIRUPHG�E\�WKH�ORFDO�GDQFH�JURXS�RQ�WKH�VPDOO�LVODQG�RI�8D�3RX�ZKLOH�DZDLWLQJ�WKH�DUULYDO�
RI�WKH�QHLJKERULQJ�LVODQGVş�FDQRHV�

+DGULHO�7RUUHV�
ƏƍƏƎ

$:$5'���UG�3/$&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

$8675$/,$ KDGULHOBWRUUHVBSKRWRJUDSK\�ZZZ�KDGULHOWRUUHVSKRWRJUDSK\�FRP�



=KĈX�&KªQJ�ZDV�ERUQ�LQ�-LDQJ[L��&KLQD��LQ�6HSWHPEHU�������+H�JUDGXDWHG�IURP�:XKDQ�,QVWLWXWH�RI�0HGLD�DQG�&RPPXQLFDWLRQ��PDMRULQJ�LQ�SKRWRJUDSK\�LQ�������
+LV�ZRUN�ZDV�VHOHFWHG�IRU�WKH�ZLQGRZ�H[KLELWLRQ�RI�WKH�7VLQJKXD�8QLYHUVLW\�$UW�0XVHXP�DQG�SDUWLFLSDWHG�LQ�WKH������1LQJER�,QWHUQDWLRQDO�3KRWRJUDSKLF�([KLELWLRQ�

�7,7/(��ţ8QGHU�WKH�(SLGHPLFŢ

$W�WKH�EHJLQQLQJ�RI�������WKH�QHZ�FURZQ�HSLGHPLF�EURNH�RXW��,Q�P\�KRPHWRZQ��WKH�OLYHV�RI�YLOODJHUV�DIIHFWHG�E\�WKH�HSLGHPLF�KDYH�XQGHUJRQH�JUHDW�FKDQJHV��
7KH�1HZ�<HDU�DWPRVSKHUH�LQ�SUHYLRXV�\HDUV�KDV�EHFRPH�KHDYLHU��,�SXUFKDVHG�����PDVNV��GLVWULEXWHG�WKHP�WR�WKH�YLOODJHUV��DQG�WRRN�D�ţIDPLO\�SRUWUDLWŢ�LPDJH�RI�
WKHP��

ᡀ�ઘ���=KĈX�&KªQJ�
ƏƍƏƎ

$:$5'��-8'*(6�&+2,&(&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

&+,1$



4LX�ZDV�ERUQ�LQ�+XEHL�LQ������DQG�JUHZ�XS�LQ�/LVKXL��=KHMLDQJ�3URYLQFH��6KH�KDV�EHHQ�SDUWLFXODUO\�LQWHUHVWHG�LQ�SDLQWLQJ�VLQFH�VKH�ZDV�D�FKLOG�DQG�OLNHV�WR�GUDZ�DOO�
NLQGV�RI�GLIIHUHQW�WKLQJV�LQ�GDLO\�OLIH��

6LQFH�KLJK�VFKRRO��VKH�KDV�EHHQ�VWXG\LQJ�SDLQWLQJ�V\VWHPDWLFDOO\�DQG�LV�SURILFLHQW�LQ�GUDZLQJ��JRXDFKH��VNHWFKLQJ��DQG�LOOXVWUDWLRQ��6KH�VWXGLHG�DW�WKH�&ROOHJH�RI�$UWV�
RI�=KHMLDQJ�8QLYHUVLW\�RI�)LQDQFH�DQG�(FRQRPLFV�GXULQJ������������PDMRULQJ�LQ�SKRWRJUDSK\��
+HU�LQWHUHVW�LQ�SKRWRJUDSK\�VWDUWHG�DW�WKDW�WLPH��6KH�HVSHFLDOO\�OLNHV�WR�WDNH�SRUWUDLWV�DQG�LV�SDUWLFXODUO\�IDVFLQDWHG�E\�WKH�GLIIHUHQW�IDFHV�DQG�H[SUHVVLRQV�EHWZHHQ�
YDULRXV�SHRSOH��'XULQJ�KHU�FROOHJH�\HDUV��VKH�RIWHQ�SDUWLFLSDWHG�LQ�YDULRXV�SKRWRJUDSK\�FRPSHWLWLRQV��ZLQQLQJ�VRPH��

,Q�RUGHU�WR�IXUWKHU�KHU�DUWLVWLF�VWXG\��VKH�HQUROOHG�LQ�WKH�JUDGXDWH�VFKRRO�RI�WKH�&HQWUDO�$FDGHP\�RI�)LQH�$UWV�DIWHU�KHU�XQGHUJUDGXDWH��6LQFH�������VKH�KDV�EHHQ�
VWXG\LQJ�DQG�SHUVLVWLQJ�LQ�SKRWRJUDSK\�FUHDWLRQ�LQ�%HLMLQJ��WU\LQJ�WR�H[SORUH�GLIIHUHQW�FUHDWLYH�FRQWHQWV�DQG�DUWLVWLF�VW\OHV��6LQFH�VKH�JUHZ�XS�LQ�WKH�FRXQWU\VLGH��VKH�
KDV�DOZD\V�EHHQ�PRUH�FRQFHUQHG�DERXW�UXUDO�SHRSOH�DQG�WKHLU�GHYHORSPHQW�DQG�KDV�D�GHHS�XQGHUVWDQGLQJ�RI�ORFDO�FXOWXUH��6KH�DOVR�IRFXVHV�RQ�WKHPHV�VXFK�DV�
HQYLURQPHQWDO�GHVWUXFWLRQ�LQ�FLWLHV�DQG�HPRWLRQDO�FKDQJHV�EHWZHHQ�SHRSOH��KRSLQJ�WR�GUDZ�PRUH�DWWHQWLRQ�WR�ORZ�LQFRPH�SHRSOH�DQG�PLQRULW\�JURXSV�WKURXJK�KHU�
FUHDWLRQV�

�7,7/(��ţ0HHWLQJ�XSŢ

:LWK�WKH�DGYHQW�RI�JOREDOL]DWLRQ��PRUH�DQG�PRUH�GLIIHUHQW�HWKQLF�JURXSV�DUH�DEOH�WR�HQFRXQWHU�HDFK�RWKHU�DQG�EXLOG�IULHQGVKLS�DQG�ORYH��'XULQJ�P\�WLPH�LQ�FROOHJH��
,�PHW�SHRSOH�IURP�DOO�RYHU�WKH�ZRUOG��,Q�WKH�SURFHVV��,�VORZO\�EXLOW�XS�P\�NQRZOHGJH�RI�GLIIHUHQW�FXOWXUHV�DQG�LQGLYLGXDOV��PDNLQJ�PH�DZDUH�RI�WKH�GLYHUVLW\�RI�WKH�
ZRUOG
V�FXOWXUHV�DQG�WKH�ULFKQHVV�RI�JURXSV��%DVHG�RQ�WKLV��,�SKRWRJUDSKHG�HYHU\�IDFH�,�HYHU�HQFRXQWHUHG�

4LX�-LH[LDQJ�
ƏƍƏƎ

$:$5'��+,*+/<�&200(1'('&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

&+,1$



$:$5'��:,11(5

URU\GR\OHSKRWR

5RU\�'R\OH� LV�D�ZRUNLQJ�SKRWRJUDSKHU�EDVHG�LQ�&OHYHODQG��0LVVLVVLSSL�LQ�WKH�UXUDO�0LVVLVVLSSL�'HOWD��%RUQ�DQG�UDLVHG�LQ�0DLQH��'R\OH�VWXGLHG�MRXUQDOLVP�DW�6W��
0LFKDHOşV�&ROOHJH�LQ�&ROFKHVWHU��9HUPRQW��,Q�������KH�PRYHG�WR�0LVVLVVLSSL�WR�SXUVXH�D�PDVWHUşV�GHJUHH�DW�'HOWD�6WDWH�8QLYHUVLW\��'R\OH�KDV�UHPDLQHG�FRPPLWWHG�WR�
SKRWRJUDSKLQJ�0LVVLVVLSSL�DQG�WKH�6RXWK��ZLWK�D�SDUWLFXODU�IRFXV�RQ�VKDULQJ�SRVLWLYH�VWRULHV�LQ�WKH�'HOWD��+H�ZDV�D������9LVXDO�$UWLVW�)HOORZ�WKURXJK�WKH�0LVVLVVLSSL�
$UWV�&RPPLVVLRQ�DQG�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV��+H�ZRQ�WKH���WK�$QQXDO�6PLWKVRQLDQ�3KRWR�&RQWHVW�LQ�������WKH������6RXWKHUQ�3UL]H�IURP�WKH�6RXWK�$UWV�
RUJDQL]DWLRQ��WKH������=HLVV�3KRWRJUDSK\�$ZDUG��DQG�WKH������=(.(�$ZDUG�IRU�'RFXPHQWDU\�3KRWRJUDSK\��'R\OH�KDV�H[KLELWHG�LQ�1HZ�<RUN��/RQGRQ��$WODQWD��
0LVVLVVLSSL�DQG�EH\RQG��+LV�ZRUN�KDV�EHHQ�SXEOLVKHG�LQ�7KH�1HZ�<RUN�7LPHV��:DVKLQJWRQ�3RVW��:DOO�6WUHHW�-RXUQDO��3UR3XEOLFD��(631��7KH�*XDUGLDQ��&11�DQG�
QXPHURXV�RXWOHWV�

�7,7/(��ţ'HOWD�+LOO�5LGHUVŢ

+LVWRULDQV�DJUHH�WKDW�MXVW�DIWHU�WKH�&LYLO�:DU��RQH�LQ�IRXU�FRZER\V�ZHUH�$IULFDQ�$PHULFDQ��<HW�WKLV�SRSXODWLRQ�ZDV�GUDVWLFDOO\�XQGHUUHSUHVHQWHG�LQ�SRSXODU�DFFRXQWV��
DQG�LW�LV�VWLOO��7KH�šFRZER\Ţ�LGHQWLW\�UHWDLQV�D�VWURQJ�SUHVHQFH�LQ�PDQ\�EODFN�FRPPXQLWLHV��%DVHG�LQ�WKH�UXUDO�IODWODQGV�RI�WKH�0LVVLVVLSSL�'HOWD��DQG�WKH�UROOLQJ�KLOOV�WKDW�
ERUGHU�LW��WKLV�SURMHFW�VKHGV�OLJKW�RQ�DQ�RYHUORRNHG�FRPPXQLW\�RI�KRUVH�ULGHUV�ŝ�RQH�WKDW�UHVLVWV�KLVWRULFDO�DQG�FRQWHPSRUDU\�VWHUHRW\SHV��7KH�SURMHFW�EHJDQ�-DQXDU\�
�����ZKHQ�,�DWWHQGHG�D�EODFN�KHULWDJH�URGHR�LQ�*UHHQYLOOH��0LVVLVVLSSL��7KH�ERG\�RI�ZRUN�UHYHDOV�KRZ�GHHS�WKHVH�WUDGLWLRQV�UXQ�LQ�WKH�UHPRWH�UHJLRQ��2SSRVHG�WR�WKH�
ZRUNLQJ�FRZER\V�RI�WKH�:LOG�:HVW��WKHVH�ULGHUV�FRQJUHJDWH�DW�KRUVH�VKRZV��WUDLO�ULGHV��VPDOO�URGHRV�DQG�QLJKWFOXEV�DFURVV�WKH�'HOWD��7KH�ZRUN�DLPV�WR�SUHVV�DJDLQVW�
ROG�DUFKHW\SHV�ŝ�ZKR�GHILQHV�WKH�FRZER\�DQG�FRZJLUO�LPDJH�ŝ�ZKLOH�XSOLIWLQJ�DQG�GLYHUVLI\LQJ�WKLV�QDUUDWLYH�

5RU\�'R\OH
ƏƍƏƎ

&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

86$ �ZZZ�URU\GR\OHSKRWR�FRP�



'HQLVVH�$ULDQD�3HUғ H]�LV�D�&DULEEHDQ�ERUQ��&RSHQKDJHQ�EDVHG�FRS\ZULWHU�DQG�SKRWRJUDSKHU��+HU�PRVW�UHFHQW�ZRUN�IRFXVHV�RQ�XVLQJ�SKRWRJUDSK\�DQG�VWRU\WHOOLQJ�
LQ�RUGHU�WR�KLJKOLJKW�WKH�EHDXW\�RI�$IUR�FRPPXQLWLHV�DQG�RWKHU�PDUJLQDOL]HG�JURXSV�WKDW�LQVSLUH�KHU�DQG�ZKRP�VKH�IHHOV�FRQQHFWHG�WR��+HU�ZRUN�FHQWUHV�DURXQG�WKH�
LQWHUVHFWLRQ�EHWZHHQ�DUW�DQG�GRFXPHQWDU\��RI�IDQWDV\�DQG�UHDOLW\��

�7,7/(��ţ$OELQLVP��$OELQLVPŢ

ţ$OELQLVP��$OELQLVPŢ�LV�DQ�RQJRLQJ�SKRWRJUDSKLF�SURMHFW��7KH�VHULHV�LV�PHDQW�WR�FDSWXUH�WKH�EHDXW\�RI�ER\V�ERUQ�ZLWK�DOELQLVP���DQ�DEVHQFH�RI�SLJPHQWDWLRQ�LQ�WKH�
H\HV��VNLQ�DQG�KDLU��,W�LV�PHDQW�WR�FUHDWH�DZDUHQHVV�WKURXJK�EHDXW\��KLJKOLJKWLQJ�LWV�VXEMHFWV�UDWKHU�WKDQ�SRUWUD\LQJ�WKHP�DV�YLFWLPV��7KH�ILUVW�HGLWLRQ�RI�WKH�VHULHV�ZDV�
VKRW�LQ�7DQ]DQLD��D�FRXQWU\�ZLWK�D�KLVWRU\�RI�YLROHQFH��PXUGHU�DQG�VHJUHJDWLRQ�RI�DOELQRV��,W�ZDV�IHDWXUHG�LQ�'D]HG�0DJD]LQH��7KH�VHFRQG�HGLWLRQ��ZKLFK�UHPDLQV�
XQSXEOLVKHG��ZDV�VKRW�LQ�8JDQGD��D�FRXQWU\�ZKHUH�DOELQRV�IDFH�D�ELW�OHVV�VRFLDO�VHJUHJDWLRQ��7KLV�VHFRQG�HGLWLRQ�IHDWXUHV�IRXU�\RXQJ�DOELQR�PHQ��IURP�D�8JDQGDQ�
SURIHVVLRQDO�GDQFHKDOO�PXVLFLDQ�WR�DQ�DFWLYLVW�

'HQLVVH�$ULDQD�3HUғ H]
ƏƍƏƍ

$:$5'��-8'*(6�&+2,&(&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

GHQLVVHDSV'(10$5. �ZZZ�GHQLVVHDULDQD�FRP



3HQJ\L�-LDQJ�LV�D�SURIHVVLRQDO�SKRWRJUDSKHU�ZKR�XVHV�SKRWRJUDSK\�DQG�YLGHR�WR�UHYHDO�WKH�EDUULHUV�DQG�FRQIXVLRQV�RI�LQGLYLGXDOV�

�7,7/(��ţ6HPL�)LQLVKHG�3URGXFWŢ

7KH�ERRN�ţ6HPL�)LQLVKHG�3URGXFWŢ�LV�FRPSRVHG�RI�PRUH�WKDQ����SODLQ��DXWKHQWLF�SKRWRJUDSKV��ZKLFK�ZHUH�WDNHQ�DOO�RYHU�&KLQD�EHWZHHQ������DQG������
:LWK�KXPDQ�GHYHORSPHQW�HQWHULQJ�WKH���VW�FHQWXU\��IXQGDPHQWDO�FKDQJHV�KDYH�WDNHQ�SODFH�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�&KLQD�DQG�WKH�UHVW�RI�WKH�ZRUOG��ţ6HPL�
)LQLVKHG�3URGXFWŢ�GRFXPHQWV�&KLQHVH�SHRSOH���RQH�ILIWK�RI�WKH�ZRUOG
V�SRSXODWLRQ��UHIOHFWLQJ�WKH�VWDWXV�TXR��GLIIHUHQFHV��FRQIXVLRQ��PHPRULHV��SHUVHYHUDQFH�DQG�
GUHDPV�RI�WKRVH�ZKR�OLYH�LQ�WKH�QRUWKHUQ�DQG�VRXWKHUQ��ZHVWHUQ�DQG�HDVWHUQ��XUEDQ�DQG�UXUDO�DUHDV��ZKLOH�UHDOLVWLF�FRQWUDGLFWLRQV�DQG�SUREOHPV�KDYH�DULVHQ�DORQJ�
ZLWK�QDWLRQDO�GHYHORSPHQW�

3HQML�-LDQJ
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

�MLDQJSHQJ\L&+,1$



5DXO�$ULDQR�LV�DQ�,WDOLDQ�SKRWRJUDSKHU�ZKR�VSOLWV�KLV�WLPH�EHWZHHQ�&KLQD�	�9LHWQDP��+H�KDV�EHHQ�EDVHG�LQ�$VLD�VLQFH�������SUHYLRXVO\�ZRUNLQJ�DQG�OLYLQJ�LQ�7RN\R�
DQG�+RQJ�.RQJ��$ORQJVLGH�FRPPLVVLRQHG�ZRUNV��5DXO�LV�IRFXVHG�RQ�ORQJ�WHUP�SURMHFWV��PRVWO\�LQ�&KLQD�DQG�JUHDWHU�$VLD��+H�LV�UHSUHVHQWHG�E\�5HGX[�,PDJHV�LQ�1HZ�
<RUN�&LW\�DQG�/X]�3KRWRV�LQ�0LODQ�

6HOHFWHG�HGLWRULDO�FOLHQWV��7KH�&HR�0DJD]LQH��$XVWUDOLD���7KH�:DOO�6WUHHW�-RXUQDO��86$���0RQLWRU�RQ�3V\FKRORJ\��86$���135��86$���7KH�*OREH�DQG�0DLO��&DQDGD��9LFH�
�&DQDGD���'LH�=HLW��*HUPDQ\���3RUVFKH�&RQVXOWLQJ�0DJD]LQH��*HUPDQ\���9RJXH��&KLQD���/LEHUDWLRQ��)UDQFH���1HZ�<RUN�7LPHV��86$��DPRQJ�RWKHUV�
$ZDUGV��0RVFRZ�,QWHUQDWLRQDO�)RWR�$ZDUG��7KH�)HQFH��:RUOG�5HSRUW�$ZDUG��$OIUHG�)ULHG�3KRWRJUDSK\�$ZDUG��)HOL[�6FKRHOOHU�3KRWR�$ZDUG��3'1�3KRWR�$QQXDO�������
6RQ\�:RUOG�3KRWRJUDSK\�$ZDUG�������+(//(5$8�SKRWRJUDSK\�DZDUG�������([KLELWLRQV��:RUOG�5HSRUW�$ZDUG�������/RGL��,WDO\���7KH�)HQFH�������%URRNO\Q��1HZ�
<RUN�&LW\���2.�JDOOHU\��'UHVGHQ��*HUPDQ\���+(//(5$8�������'UHVGHQ��*HUPDQ\��

�7,7/(��ţ/*%7�LQ�&KLQDŢ

7KH�/*%7�FRPPXQLW\�KDV�EHHQ�GLVFULPLQDWHG�DJDLQVW�VLQFH������ZKHQ�&KLQD
V�FRPPXQLVW�SDUW\�FULPLQDOL]HG�šKRROLJDQLVPŢ��,Q�������WKH�&KLQHVH�JRYHUQPHQW�
DEROLVKHG�WKH�FULPH�RI�šKRROLJDQLVP�Ţ�D�WHUP�WKDW�LQFOXGHG�KRPRVH[XDO�DFWLYLWLHV��,Q�������KRPRVH[XDOLW\�ZDV�UHPRYHG�IURP�OLVWV�RI�SV\FKLDWULF�GLVRUGHUV��\HW�WKH�
/*%7�FRPPXQLW\�FRQWLQXHV�WR�EH�VWLJPDWL]HG��'XH�WR�WKH�WUDGLWLRQDO�RULHQWDWLRQ�RI�&KLQHVH�IDPLOLHV��PRVW�SHRSOH�DYRLG�FRPLQJ�RXW�WR�WKHLU�SDUHQWV�RU�UHODWLYHV��
IHDULQJ�EHLQJ�WKH�XQGHUGRJ��7KH�RQH�FKLOG�SROLF\�KDV�DGGLWLRQDOO\�HIIHFWHG�WKH�SDUHQWV�GHVLUH�RI�UDLVLQJ�D�FKLOG�ZKR�PHHWV�DOO�WKHLU�H[SHFWDWLRQV��VXFK�WKH�GHVLUH�RI�
KDYLQJ�D�JUDQGFKLOGUHQ��ZKLFK�VRPHWLPHV�FDQ�EH�GHILQHG�DQ�REVHVVLRQ��HYHQWXDOO\�OHDGLQJ�WR�SUHVVXUH�WKH�/*%7�FKLOGUHQ�WR�FRQIRUP�WR�D�KHWHURVH[XDO�LQ�RUGHU�WR�JLYH�
ELUWK�

5DXO�$ULDQR
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

&+,1$��9,(71$0 UDXODULDQR�ZZZ�UDXODULDQR�FRP



,OY\�1MLRNLNWMLHQ�LV�DQ�LQGHSHQGHQW�SKRWRJUDSKHU�DQG�PXOWLPHGLD�MRXUQDOLVW�EDVHG�LQ�WKH�1HWKHUODQGV��UHSUHVHQWHG�E\�9,,�3KRWR�$JHQF\��DQG�LV�D�&DQRQ�$PEDVVDGRU��
6KH�KDV�ZRUNHG�LQ�PDQ\�SDUWV�RI�WKH�ZRUOG��ZLWK�D�IRFXV�RQ�$IULFD��$V�D�GRFXPHQWDU\�SKRWRJUDSKHU��VKH�FRYHUV�FXUUHQW�DIIDLUV�DQG�FRQWHPSRUDU\�VRFLDO�LVVXHV��+HU�
ZRUN�KDV�DSSHDUHG�LQ�7KH�1HZ�<RUN�7LPHV��'HU�6SLHJHO��15&�+DQGHOVEODG��7HOHJUDSK�0DJD]LQH�DQG�6WHUQ��DPRQJ�RWKHUV��DQG�ZDV�H[KLELWHG�DW�9LVD�SRXU�O
,PDJH�
LQ�������$FFRODGHV�LQFOXGH�D�&DQRQ�$)-�$ZDUG��WZR�DZDUGV�DW�:RUOG�3UHVV�3KRWR�DQG�ILUVW�SUL]H�LQ�32<L
V�,VVXH�5HSRUWLQJ�0XOWLPHGLD�6WRU\�

�7,7/(��ţ%RUQ�)UHH���0DQGHOD
V�*HQHUDWLRQ�RI�+RSHŢ

7KH�\HDU������PDUNV�WKH���WK�DQQLYHUVDU\�RI�WKH�GHPRFUDF\�RI�6RXWK�$IULFD��,Q�������6RXWK�$IULFD�KHOG�LWV�ILUVW�LQFOXVLYH�HOHFWLRQV��7KHVH�EURXJKW�DQ�HQG�WR�GHFDGHV�
RI�ZKLWH�PLQRULW\�UXOH��7KH�VHJUHJDWLRQ�V\VWHP�RI�DSDUWKHLG�HQGHG��EXW�WKH�DIWHUPDWK�RI�WKH�V\VWHP�HQGXUHV�WZHQW\�ILYH�\HDUV�ODWHU��$V�WKH�QDWLRQşV�ILUVW�EODFN�
SUHVLGHQW��1HOVRQ�0DQGHOD�IRFXVHG�RQ�UHFRQFLOLDWLRQ��7KH�FKLOGUHQ�ERUQ�LQ�WKH�\HDUV�DURXQG�DSDUWKHLGV
�HQG�DUH�QRZ�\RXQJ�DGXOWV��WKH�ERUQ�IUHH�JHQHUDWLRQ�IRU�
ZKRP�UDFLDO�VHJUHJDWLRQ�LV�D�WKLQJ�RI�WKH�SDVW��,W�IDOOV�WR�WKHVH�\RXQJ�6RXWK�$IULFDQV�WR�PDNH�WKH�GUHDP�RI�D�UDLQERZ�QDWLRQ�FRPH�WUXH�

7KH�SURMHFW�WDNHV�D�ORRN�LQWR�KRZ�IUHH�WKH�ERUQ�IUHHV�UHDOO\�DUH�DQG�KRZ�WKH�KLVWRU\�RI�WKHLU�FRXQWU\�LQIOXHQFHV�WKHLU�GDLO\�OLYHV��,W�DOVR�VKRZV�KRZ�PRGHUQ�GD\�UDFLVP�
DIIHFWV�WKHP��7KH�ERUQ�IUHH�VWRULHV�DUH�DERXW�VRFLDO�FKDQJH��IUHHGRP��KXPDQLW\���LQ�HTXDOLW\�DQG�GLYHUVLW\��,Q�WKLV�ORQJ�WHUP�SURMHFW��\RX�ILQG�ERUQ�IUHH�\RXWK�IURP�DOO�
ZDONV�RI�WKH�JHQHUDWLRQ��ULFK��SRRU��EODFN��ZKLWH��,QGLDQ��FRORXUHG��FLW\��UXUDO��RI�GLIIHUHQW�IDLWKV�DQG�VRFLDO�DQG�FXOWXUDO�JURXSV��&RUUXSWLRQ��FULPH�DQG�SRYHUW\�NHHS�
PDQ\�RI�WKH�ERUQ�IUHHV�FDSWLYH��7KH\�VWUXJJOH�ZLWK�XQHPSOR\PHQW�DQG�LQHTXDOLW\��%XW�WKHUH�KDV�DOVR�EHHQ�UHDO�SURJUHVV��PDQ\�ERUQ�IUHHV�OLYH�VXFFHVVIXO�OLYHV�DQG�
DUH�SXUVXLQJ�FDUHHUV�WKDW�ZRXOGQ
W�KDYH�EHHQ�RSHQ�WR�WKHP�GXULQJ�WKH�ROG��UDFLVW�UHJLPH�

,OY\�1MLRNLNWMLHQ
ƏƍƏƍ

$:$5'��+,*+/<�&200(1'('&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

1(7+(5/$1'6 LOY\QMLR�ZZZ�LOY\QMLRNLNWMLHQ�FRP



%HQ�5DN�DQG�$EGXOODK�6\HG�KDYH�EHHQ�ZRUNLQJ�FROODERUDWLYHO\�VLQFH�������$Q�DUWLVW��HGXFDWRU��DQG�LQGHSHQGHQW�FXUDWRU��%HQ�5DN�ZDV�ERUQ�LQ�&DOLIRUQLD��8QLWHG�
6WDWHV��DQG�JUHZ�XS�LQ�,VUDHO��+H�LV�SUHVHQWO\�ZRUNLQJ�DQG�OLYLQJ�LQ�6\GQH\��$XVWUDOLD�ZKHUH�KH�OHFWXUHV�DW�WKH�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV�$UW�	�'HVLJQ��5DN�KROGV�
D�%)$�LQ�SULQWPDNLQJ��������ZLWK�ILUVW�FODVV�KRQRXUV��������DQG�DQ�0)$���������ERWK�IURP�WKH�8QLYHUVLW\�RI�1HZ�6RXWK�:DOHV��

'U��$EGXOODK�0��,��6\HG�LV�D�3DNLVWDQL�ERUQ�FRQWHPSRUDU\�DUWLVW�DQG�GHVLJQHU�ZRUNLQJ�EHWZHHQ�6\GQH\��.DUDFKL��DQG�1HZ�<RUN��+LV�DUW�SUDFWLFH�ZHDYHV�UHDO�DQG�
ILFWLRQDO�QDUUDWLYHV�RI�HDVW�DQG�ZHVW��VHDPOHVVO\�NQLWWLQJ�WRJHWKHU�FXOWXUDO�DQG�DUW�KLVWRULFDO�UHIHUHQFHV�DQG�FRQFHUQV�IURP�HDFK��7UDLQHG�LQ�GLYHUVH�GLVFLSOLQHV��6\HG�
XWLOLVHV�D�YDULHW\�RI�PHGLXPV�DQG�WHFKQLTXHV�LQFOXGLQJ�VFXOSWXUH��YLGHR�LQVWDOODWLRQV��GUDZLQJ��SHUIRUPDQFH�DQG�WH[WV�WR�LQYHVWLJDWH�FROOLVLRQV�EHWZHHQ�DUW��UHOLJLRQ��
HFRQRP\�DQG�SROLWLFV��

�7,7/(��ţ6XVSHQVLRQ�RI��GLV�EHOLHIŢ

ţ6XVSHQVLRQ�RI�GLV�EHOLHIŢ�LV�D�GLJLWDO�WULSW\FK�WKDW�DUWLFXODWHV�VHSDUDWLRQ��UHVSHFW��DQG�EURWKHUKRRG�WKURXJK�IDLWK��,W�LV�D�FROODERUDWLYH�SURMHFW�EHWZHHQ�-HZLVK�DUWLVW�
%HQ�5DN�DQG�0XVOLP�DUWLVW�$EGXOODK�6\HG��'UDZLQJ�RQ�WKH�KLVWRULF�FRQQHFWLRQV�EHWZHHQ�WKH�-HZLVK�DQG�0XVOLP�IDLWKV��WKH�ZRUN�IHDWXUHV�WUDGLWLRQDO�VNXOO�FDSV�
FRQQHFWHG�ZLWK�D�ZRYHQ�ţXPELOLFDO�FRUG�Ţ�LPSO\LQJ�D�FRQQHFWLRQ�DW�ELUWK�WKDW�LV�FXUUHQWO\�FRPSOLFDWHG�E\�HQWDQJOHPHQW��,W�LV�D�YLVXDO�QDUUDWLYH�ZKLFK�DVNV�WKH�YLHZHU�WR�
VXVSHQG�WKHLU�SHUVRQDO�MXGJPHQW�DQG�JR�EH\RQG�WR�D�PRPHQW�WKDW�FRQVWLWXWHV�D�SRHWLF�IDLWK�LQ�XQLW\��

%HQ�5DN���$EGXOODK�0��,��6\HG�
ƏƍƏƍ

$:$5'��$:$5'�)25�+80$1,7<&$7(*25<��0DLQ�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\

$8675$/,$���3$.,67$1���86$ ELQ\D�����ZZZ�EHQUDN�FRP�DX
$EGXOODKPLV\HG�ZZZ�DEGXOODKPLV\HG�FRP



1DGH]KGD�(UPDNRYD�LV�D�GRFXPHQWDU\�SKRWRJUDSKHU�DQG�D�YLVXDO�VWRU\WHOOHU�EDVHG�LQ�0RVFRZ��5XVVLD��6KH�ILUVW�VWXGLHG�SKLORORJ\�DQG�ZRUNHG�DV�)UHQFK�WHDFKHU�
EHIRUH�WXUQLQJ�WR�FRQWHPSRUDU\�SKRWRJUDSK\�LQ�������,Q�SKRWRJUDSK\��KHU�PDLQ�LQWHUHVW�IRFXVHV�RQ�WKH�SUREOHP�RI�FXOWXUDO�LGHQWLW\�DQG�VRFLDO�LVVXHV��6KH�SUHIHUV�WR�
JR�GHHSO\�LQWR�WRSLFV�WR�EXLOG�WUXVWLQJ�UHODWLRQVKLSV�ZLWK�FKDUDFWHUV�DQG�WR�ZRUN�RQ�ORQJ�WHUP�SURMHFWV��1DGH]KGDşV�ZRUN�KDV�EHHQ�UHFRJQL]HG�ZLWK�LQGXVWU\�DZDUGV�
VXFK�DV�)HOL[�6FKRHOOHU��6WHQLQ�&RQWHVW��DQG�RWKHUV��+HU�ZRUNV�KDYH�EHHQ�SUHVHQWHG�LQ�H[KLELWLRQV�DQG�VFUHHQV�LQ�5XVVLD�DQG�DEURDG��+HU�ZRUNV�KDYH�DSSHDUHG�LQ�
PXOWLSOH�RQOLQH�DQG�SULQW�SXEOLFDWLRQV�ZRUOGZLGH��)RU�WKH�PRPHQW��VKHşV�VWXG\LQJ�DW�WKH�5RGFKHQNR�$UW�6FKRRO��0RVFRZ���6KH�LV�D�PHPEHU�RI�7KH�5XVVLDQ�8QLRQ�RI�
3KRWRJUDSKHUV�

�7,7/(��ţ1H[W�WR�PHŢ

6WUDQJHUV��$ERXW�WZR�WKRXVDQG�IRUHLJQ�VWXGHQWV�HQWHU�7DPERY�XQLYHUVLWLHV�HYHU\�\HDU��7DPERY�LV�D�OLWWOH�5XVVLDQ�WRZQ�ZKHUH�,�ZDV�ERUQ��)RU�RYHU�D�\HDU��HYHU\�
ZHHNHQG�,�WUDYHOHG�IURP�0RVFRZ�WR�7DPERY�WR�PHHW�IRUHLJQ�VWXGHQWV�DQG�JHW�WR�NQRZ�WKHP�EHWWHU��,�PHW�WKHP�WKHLU�URRPV��ZKHUH�WKH\�WROG�PH�DERXW�WKHLU�SUREOHPV�
DQG�GUHDPV�

&KULVWLDQH�)OHXUH�IURP�WKH�,YRU\�&RDVW�Ş,�OLNH�VWXG\LQJ�KHUH�EXW�,şP�PLVVLQJ�$IULFDQ�IRRG�ş
/DQGU\�:LOOLDP�<DR�IURP�&DPHURRQ�Ş,�FDQşW�OLYH�ZLWKRXW�VSRUW��,şP�DOVR�DQ�DPD]LQJ�FRRN�ş
6DQGULQH�IURP�&DPHURRQ�Ş,WşV�YHU\�GLIILFXOW�WR�VRFLDOL]H�KHUH�ş
2ZRORZR�$NRUHGH�IURP�1LJHULD�Ş0DQ\�RI�RXU�JX\V�ZDQW�WR�EH�IULHQGV�DQG�KDQJ�RXW�ZLWK�WKH�ORFDO�JLUOV��EXW�WKH\�DUHQşW�YHU\�IULHQGO\��7KDW�XSVHWV�PH�ş

1DGH]KGD�(UPDNRYD
ƏƍƏƍ

$:$5'��:,11(5�������&$7(*25<��6WXGHQW�$ZDUG 7+(0(��8QLW\�LQ�'LYHUVLW\
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&RFRD�/DQH\��E��������LV�DQ�$PHULFDQ�GRFXPHQWDU\�SKRWRJUDSKHU�DQG�HGXFDWRU�FXUUHQWO\�EDVHG�LQ�WKH�8.��%RUQ�DQG�UDLVHG�LQ�$ODEDPD��VKH�LV�SDVVLRQDWH�DERXW�VRFLDO�
MXVWLFH�DQG�KHU�ZRUN�IRFXVHV�SULPDULO\�RQ�LVVXHV�UHODWHG�WR�JHQGHU�DQG�LGHQWLW\��6KH�KROGV�DQ�0)$�IURP�6WXGLR�$UWV�&ROOHJH�,QWHUQDWLRQDO��DQ�0$�LQ�GRFXPHQWDU\�
SKRWRJUDSK\�DQG�SKRWRMRXUQDOLVP�IURP�/RQGRQ�&ROOHJH�RI�&RPPXQLFDWLRQ��DQG�LV�WKH�UHFLSLHQW�RI�WKH������5R\DO�3KRWRJUDSKLF�6RFLHW\�3RVWJUDGXDWH�%XUVDU\�
$ZDUG��+HU�ZRUN�KDV�EHHQ�VKRZQ�LQWHUQDWLRQDOO\�DQG�IHDWXUHG�LQ�SXEOLFDWLRQV�VXFK�DV�7KH�%ULWLVK�-RXUQDO�RI�3KRWRJUDSK\��7KH�2EVHUYHU��/HQV&XOWXUH��$LQW�%DG��
DQG�7KH�,QGHSHQGHQW�

�7,7/(��ţ%HOOHŢ

%HOOH�LV�D�SURMHFW�H[SORULQJ�6RXWKHUQ�FXOWXUH��VKDPH��DQG�UHOLJLRQ�DPRQJ�\RXQJ�ZRPHQ�LQ�P\�QDWLYH�VWDWH�RI�$ODEDPD��2YHU�WKH�FRXUVH�RI�VL[�ZHHNV��,�YLVLWHG�ILIWHHQ�
GLIIHUHQW�WRZQV�PHHWLQJ�\RXQJ�ZRPHQ�DQG�QRQ�ELQDU\�SHRSOH��PDQ\�RI�ZKRP�LQYLWHG�PH�WR�VOHHS�LQ�WKHLU�KRPHV�IRU�WKH�QLJKW��(DFK�SDUWLFLSDQW�LQ�WKH�SURMHFW�ZURWH�
D�OHWWHU�WR�WKH�DQRQ\PRXV�SHUVRQ�,�ZRXOG�PHHW�RQ�P\�QH[W�VWRS��VKDULQJ�SLHFHV�RI�WKHLU�LQGLYLGXDO�H[SHULHQFHV�OLYLQJ�LQ�WKH�SUHVHQW�GD\�%LEOH�%HOW�DQG�FUHDWLQJ�
D�QHWZRUN�RI�HQFRXUDJHPHQW�DPRQJ�VWUDQJHUV��%H\RQG�WKLV��WKH�WULS�PDUNV�P\�RZQ�DWWHPSW�WR�FRPH�WR�WHUPV�ZLWK�WKH�SODFH�,�VWLOO�FDOO�KRPH��7KH�SURMHFW�ZDV�
XQGHUWDNHQ�LQ�WKH�VXPPHU�RI������DQG�ZDV�PDGH�SRVVLEOH�E\�WKH�5R\DO�3KRWRJUDSKLF�6RFLHW\�3RVWJUDGXDWH�%XUVDU\�$ZDUG

&RFRD�/DQH\
ƏƍƏƍ
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=XOD�5DELNRZVND�LV�D�3ROLVK�%ULWLVK�SKRWRJUDSKHU�EDVHG�EHWZHHQ�/RQGRQ�DQG�.UDN´Z��=XOD�ZDV�ERUQ�LQ�3RODQG��JUHZ�XS�LQ�WKH�8.�DQG�KDV�ZRUNHG�LQ�)UDQFH��&KLQD��
6RXWK�$IULFD��,QGLD��3DOHVWLQH�DQG�WKH�&DULEEHDQ��+HU�SUDFWLFH�LV�LQIOXHQFHG�E\�KHU�RZQ�H[SHULHQFH�RI�LPPLJUDWLRQ��DQG�LQ�KHU�ZRUN�=XOD�H[SORUHV�WKHPHV�RI�QDWLRQDO�
LGHQWLW\��GLVSODFHPHQW�DQG�EHORQJLQJ��=XOD�RIWHQ�ZRUNV�ZLWK�GLJLWDO�DQG�DQDORJXH�SKRWRJUDSK\�DQG�LQFRUSRUDWHV�DUFKLYDO� LPDJHV�DQG�GRFXPHQWV�WR�FKDOOHQJH�
FRQYHQWLRQDO�YLVXDO�VWRU\�WHOOLQJ�QRUPV��+HU�ZRUN�KDV�EHHQ�VKRZQ�LQWHUQDWLRQDOO\�DQG�IHDWXUHG�LQ�SXEOLFDWLRQV�VXFK�DV�WKH�%%&��7KH�*XDUGLDQ��6DLJRQHHU��&DIª�%DEHO�
DQG�1RWHV�IURP�3RODQG��=XOD�KDV�REWDLQHG�DQ�0$�LQ�3KRWRMRXUQDOLVP�DQG�'RFXPHQWDU\�3KRWRJUDSK\�IURP�/RQGRQ�&ROOHJH�RI�&RPPXQLFDWLRQ�DQG�ZRUNV�DV�D�
IUHHODQFH�SKRWRJUDSKHU�DQG�SKRWRMRXUQDOLVW��

�7,7/(��ţ%HOOHŢ

2QH�RI�WKH�ELJJHVW�FRQWHPSRUDU\�FKDOOHQJHV�LV�WKH�KXPDQ�LQDELOLW\�WR�OHDUQ�IURP�KLVWRU\�DQG�KRZ�WKLV�DSSURDFK�KDV�OHG�WR�DQ�LQFUHDVH�LQ�QDWLRQDO�SRSXOLVP��7KHUH�KDV�
EHHQ�D�ULVH�RI�ULJKW�ZLQJ�JRYHUQPHQWV�JOREDOO\��GLUHFWO\�FRQQHFWHG�ZLWK�[HQRSKRELD�DQG�UDFLVP��7R�EHWWHU�XQGHUVWDQG�WKH�JOREDO�SROLWLFDO�FOLPDWH��LW�LV�QRW�DGHTXDWH�WR�
GRFXPHQW�WKH�VXUIDFH�HIIHFW��EXW�LWşV�QHFHVVDU\�WR�LQYHVWLJDWH�WKH�FDXVHV�WKDW�KDYH�FUHDWHG�DQ�HQYLURQPHQW�ZKHUH�SROLWLFDO�OHDGHUV�XVH�GLIIHUHQFH�DQG�šRWKHUQHVVŢ�DV�
D�VFDSHJRDW�

7KLV�VHULHV�VXEYHUWV�KRZ�WKH�3ROLVK�VRFLHW\�DSSURDFKHV�LWV�PLQRULW\�HWKQLF�SRSXODWLRQV�DQG�FKDOOHQJHV�WKH�ZD\�WKDW�3RODQG�LV�SHUFHLYHG�E\�RWKHU�FRXQWULHV��,�KLJKOLJKW�
WKH�GLYHUVLW\�RI�(XURSHDQ�LGHQWLWLHV�DQG�SURPRWH�D�VHQVH�RI�XQLW\�ZKLFK�LV�EDVHG�RQ�WKH�LGHD�WKDW�GLIIHUHQFHV�DQG�GLYHUVLW\�HQULFK�KXPDQ�LQWHUDFWLRQV��,�FROODERUDWHG�
ZLWK�WKH�PHPEHUV�RI�WKH�9LHWQDPHVH�FRPPXQLW\�LQ�3RODQG�WR�FUHDWH�QRQ��VHQVDWLRQDO�SRVLWLYH�SRUWUDLWV�RI�LWV�PHPEHUV�

,�EHOLHYH�LW�LV�PRUH�LPSRUWDQW�WKDQ�HYHU�WR�HPEUDFH�GLIIHUHQFHV��ZKHWKHU�WKH\�DUH�SK\VLFDO��FXOWXUDO��VRFLDO��UHOLJLRXV�RU�SROLWLFDO��WR�VWDQG�XQLWHG�DJDLQVW�ELJJHU�JOREDO�
FKDOOHQJHV��%\�MX[WDSRVLQJ�3RODQGşV�DQG�9LHWQDPşV�SDVWV�ZLWK�FRQWHPSRUDU\�LQGLYLGXDO�VWRULHV��,�FURVV�LGHRORJLFDO�ERXQGDULHV�DQG�KHOS�EULQJ�GLIIHUHQW�FRPPXQLWLHV�
WRJHWKHU�DQG�SURPRWH�D�VHQVH�RI�KDUPRQ\�

=XOD�5DELNRZVND
ƏƍƏƍ
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