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(GLWRULDO
(PHUJLQJ�&KLQHVH�7KHRU\�
DQG�3UDFWLFH�RI�0HGLD
+XJR�GH�%XUJK��(PPD�/XSDQR��DQG�%HWWLQD�0RWWXUD

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������GHEX

6LQFH�WKH�IRXQGDWLRQ�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��WKH�FRXQWU\�KDV�
GHYHORSHG� LWV� RZQ�PRGHO�RI�PHGLD�PDQDJHPHQW� DQG� MRXUQDOLVP��7KLV�
PRGHO��ZKLFK�WUDGLWLRQDOO\�HQFRPSDVVHV�D�YHU\�VWURQJ�UHODWLRQ�EHWZHHQ�
SROLWLFV�DQG�PHGLD�SUDFWLFHV��KDV�HYROYHG�RYHU�WKH�ODVW����\HDUV�RI�UHIRUPV��

$W�WKH�QDWLRQDO�OHYHO��LW�KDV�WUDQVIRUPHG�LQWR�D�PXFK�PRUH�FRPSOH[�
DQG�QXDQFHG�V\VWHP�EDVHG�RQ�WKH�PHGLDWLRQ�EHWZHHQ�SROLWLFDO��FRPPHU�
FLDO�DQG�SURIHVVLRQDO� LQWHUHVWV��$W�WKH�LQWHUQDWLRQDO� OHYHO��WKH�DPELWLRQ�
RI�&KLQD�WR�FRQWULEXWH�WR�WKH�PHGLD�DJHQGD�DQG�IORZ�RI�LQIRUPDWLRQ�KDV�
JURZQ�VLJQLILFDQWO\��7KHVH�WUDQVIRUPDWLRQV�DUH�UHIOHFWHG�LQ�WKH�GLVFXUVLYH�
UHSUHVHQWDWLRQV�RI� WKH�&KLQHVH�PHGLD� FRPLQJ� IURP� WKH�SROLWLFDO�� DFD�
GHPLF�DQG�PHGLD�UHDOPV��DQG�LQ�WKH�SUDFWLFH�RI�PHGLD�SURGXFWLRQ�LQ�WKH�
FRXQWU\��

7KLV�LVVXH�LV�DLPHG�DW�SURYLGLQJ�RULJLQDO�DQG�XS�WR�GDWH�H[SORUDWLRQV�
DQG�UHIOHFWLRQV�RQ�WKH�UROH�DQG�IXQFWLRQV�RI�WKH�PHGLD�LQ�WRGD\يV�&KLQD�DV�
ZHOO�DV�RQ�MRXUQDOLVP�YDOXHV�DQG�SURGXFWV��

7KH�LVVXH�FRQWDLQV�FRQWULEXWLRQV�E\�VFKRODUV�IURP�GLIIHUHQW�&KLQHVH�
DQG� LQWHUQDWLRQDO� UHVHDUFK� LQVWLWXWLRQV�� HDFK� RI� ZKRP� DSSURDFK� WKH�
VXEMHFW�IURP�GLYHUVH�PHWKRGRORJLFDO�SHUVSHFWLYHV��LV�GLYLGHG�LQ�WZR�VHF�
WLRQV��'LVFRXUVHV�RQ�WKH�&KLQHVH�PHGLD�DQG�&KLQHVH�0HGLD�3UDFWLFH�DQG�
3URGXFWV��

'LVFRXUVHV� RQ� WKH�&KLQHVH�PHGLD� IRFXVHV� RQ� WKH� FXUUHQW�SROLWLFDO�
DQG�WKHRUHWLFDO�GLVFRXUVHV��DLPLQJ�WR�RIIHU�LQVLJKWV�DV�WR�KRZ�WKH�SROLWLFDO�
DXWKRULWLHV�DQG�WKH�PHGLD�WKHPVHOYHV�XQGHUVWDQG��IUDPH�DQG�SUHVHQW�WKH�
&KLQHVH�PHGLD�WR�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�SXEOLFV��

,Q�WKH�ILUVW�VHFWLRQ��;X�-LQJ�DQG�:DQJ�'HQJIHQJ�DQDO\VH�WKH�SUDFWLFH�
RI�SROLWLFDO�FRPPXQLFDWLRQ�LQ�&KLQD�E\�IRFXVLQJ�RQ�WKH�3DUW\�PHGLDيV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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+XJR�GH�%XUJK��(PPD�/XSDQR��DQG�%HWWLQD�0RWWXUD

�

DFWLYLWLHV��7KH� WZR� DXWKRUV�GLVFXVV� WKH� FXUUHQW� HYROXWLRQ�RI� WKH�3DUW\�
PHGLDيV� GXDO� LGHQWLW\� DV� ERWK� RUJDQL]DWLRQDO� FRPPXQLFDWRU� DQG� PDVV�
FRPPXQLFDWRU��VKRZLQJ�WKHLU�PXOWL�IDFHWHG�IXQFWLRQV�LQ�&KLQHVH�SROLWL�
FDO�FRPPXQLFDWLRQ��IURP�FRQYHQWLRQDO�SXEOLFL]LQJ�RI�SROLF\��WR�VXSHUYL�
VLRQ�RI�WKH�PHGLD�DQG�JXLGDQFH�RI�SXEOLF�RSLQLRQ�

2OLYLHU�$ULIRQ� FRPSDUHV� DQG� FRQWUDVWV� VRIW� SRZHU� GLVFRXUVHV� SUR�
GXFHG�E\�WKH�(XURSHDQ�8QLRQ�DQG�E\�&KLQD�IRU�WKHLU�DOLJQPHQW�ZLWK�RU�
GLVFUHSDQF\�IURP�UHDOLW\��7KH�VWXG\�VKRZV�WKH�LPSRUWDQFH�RI�WKH�FUHG�
LELOLW\�IDFWRU�LQ�ERWK�&KLQDيV�DQG�(XURSHيV�LPSOHPHQWDWLRQ�RI�VRIW�SRZHU��
DQG�GLVFXVVHV�WKH�QRUPDWLYH�SRZHU�RI�VRIW�SRZHU�LQ�ERWK�FDVHV��:KLOH�
DVVHVVLQJ�WKDW�LQGLYLGXDOV�DUH�DEOH�WR�GHFLSKHU�DQG�XQGHUVWDQG�PHVVDJHV��
WKH�DXWKRU�SRVWXODWHV�WKDW�LQGLYLGXDOV�DWWULEXWH�FUHGLELOLW\�RU�XQUHOLDELOLW\�
WR�SROLF\�PHVVDJHV�IUDPHG�E\�D�VWDWH��DQ�RUJDQL]DWLRQ��RU�WKH�PHGLD�

,Q� WKH� ILQDO� FRQWULEXWLRQ� WR� WKLV� VHFWLRQ��(PPD�/XSDQR� SUHVHQWV�
WKH� WZR�PDLQ� JHQUHV� LQ�ZKLFK�ZULWWHQ� MRXUQDOLVWLF� SURGXFWLRQ� FDQ�EH�
XQGHUVWRRG��L�H���ٍ QHZVَ�DQG�ٍ YLHZVَ��DV�ZHOO�DV�WKHLU�VXE�JHQUHV��VKRZLQJ�
KRZ� WKH\� DUH� LQWHUSUHWHG� LQ�&KLQHVH�PHGLD� VWXGLHV��7KH� FRQWULEXWLRQ�
VKRZV�WKDW��DOWKRXJK�MRXUQDOLVWLF�JHQUHV�LQ�&KLQD�KDYH�DFTXLUHG�GLVWLQF�
WLYH� FKDUDFWHULVWLFV� DQG�KDYH� VKDSHG�RULJLQDO� VXE�JHQUHV�XQLTXH� WR� WKH�
ORFDO�MRXUQDOLVWLF�WUDGLWLRQ��(XURSHDQ�DQG�$QJOR�$PHULFDQ�SULQFLSOHV�RI�
MRXUQDOLVP�VWLOO�DSSHDU�WR�EH�WKH�PRVW�UHOHYDQW�LQ�WKH�WKHRUHWLFDO�GHILQL�
WLRQ�RI�JHQUHV�RI�&KLQHVH�MRXUQDOLVP�

7KHVH�FRQWULEXWLRQV��IURP�GLIIHUHQW�DQJOHV��IRFXV�PDLQO\�RQ�WKH�&KL�
QHVH�SROLWLFDO�DQG�DFDGHPLF�GLVFXUVLYH�FRQVWUXFWLRQ�RI�WKH�VSHFLILF�PHGLD�
FRQWH[W��

&KLQHVH�0HGLD� 3UDFWLFH� DQG� 3URGXFWV� H[SORUHV� WKH� DSSOLFDWLRQ� RI�
WKHRULHV�DQG�GLVFRXUVHV�RQ�WKH�PHGLD�LQ�FDVHV�RI�MRXUQDOLVWLF�SUDFWLFH�DQG�
LQ�VSHFLILF�PHGLD�SURGXFWV�

4LQ�/HLيV�VWXG\��RSHQLQJ�WKH�VHFWLRQ��LQYHVWLJDWHV�WKH�UHFHQW�ERRP�
LQ�WKH�XVH�RI�DQLPDWHG�FDUWRRQV�IRU�SROLWLFDO�FRPPXQLFDWLRQ�LQ�&KLQD�
ZKLFK�EHJDQ� LQ� ODWH�������$� VHULHV�RI�SROLWLFDO� FDUWRRQV� DUH� H[DPLQHG�
DJDLQVW�WKH�EDFNJURXQG�RI�D�FRPSUHKHQVLYH�PHGLD�UHYROXWLRQ�IROORZLQJ�
WKH�&KLQHVH�&RPPXQLVW�3DUW\يV�QHZ�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�PHGLD�
DQG�SXEOLF�RSLQLRQ��7KH�DXWKRU�DUJXHV�WKDW�WKH�FUHDWLYH�XVH�RI�SROLWLFDO�
FDUWRRQV��ZKLFK�LV�D�VLJQ�RI�WKH�DGMXVWPHQW�RI�WKH�3DUW\يV�YLHZV�RQ�WKH�
UROH�RI�PHGLD�LQ�WKH�GLJLWDO�DJH��KDV�JLYHQ�ULVH�WR�D�QHZ�FRPPXQLFDWLRQ�
PRGHO�RI�PL[LQJ�WRS�GRZQ�DQG�ERWWRP�XS�IORZV�RI�PHVVDJHV��7KH�QHZ�
PRGHO� LPSOLHV� WKH�&&3يV� FKDQJLQJ� XQGHUVWDQGLQJ� RI� WKH� SXEOLF� IURP�
ٍWDUJHW�DXGLHQFH�RI�SURSDJDQGDَ�WR�JXLGHG�DXGLHQFH��DQG�WKHQ�WR�FHQWUDO�
SOD\HUV�LQ�SRSXODUL]LQJ�WKH�3DUW\��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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(GLWRULDO��(PHUJLQJ�&KLQHVH�7KHRU\�DQG�3UDFWLFH�RI�0HGLD

�

0D�<LEHQ�H[SORUHV�WKH�FDVH�RI�-LQ�-LQJ��D�GLVDEOHG�WRUFKEHDUHU�DQG�
3DUDO\PSLF�IHQFHU�ZKR�SURWHFWHG�WKH�WRUFK�GXULQJ�WKH�3DULV� OHJ�RI�WKH�
�����%HLMLQJ�2O\PSLF�WRUFK�UHOD\��%\�XVLQJ�D�FULWLFDO�GLVFRXUVH�DQDO\VLV�
RI� RQOLQH� SRVWV� UHODWLQJ� WR� WKH� LQFLGHQW�� WKLV� FDVH� VWXG\� GLVFXVVHV� WKH�
SURFHVVHV�LQYROYHG�LQ�WKH�PDNLQJ�RI�D�QDWLRQDO�KHUR�LQ�D�SRSXODU�PHGLD�
GLVFRXUVH��DQG�KRZ�WKH�RQOLQH�GLVFXUVLYH�SUDFWLFHV�RI�FUHDWLQJ��ZRUVKLS�
SLQJ�DQG�GHIHQGLQJ�D�KHUR�FDQ�FRQWULEXWH�WR�WKH�EXLOGLQJ�RI�WKH�QDWLRQ��

)DNH�QHZV��ZKLFK�WKH�DXWKRUV�FDOO�D�ٍVHYHUH�SUREOHPَ�RI�WKH�UDSLG�
GHYHORSPHQW� RI� WKH� PHGLD� LQGXVWU\� LQ� &KLQD�� LV� DW� WKH� FHQWUH� RI� /L�
;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJيV�FRQWULEXWLRQ��7KH�VFKRODUV�LGHQ�
WLI\�IRXU�W\SHV�RI�IDNH�QHZV��DUJXLQJ�WKDW�WKH�DFFHOHUDWLRQ�RI�WKH�WUHQG�RI�
PHGLD�PDUNHWL]DWLRQ��WKH�ORVV�RI�SURIHVVLRQDO�HWKLFV�E\�PHGLD�SUDFWLWLRQ�
HUV��WKH�LQIOXHQFH�RI�VWDNHKROGHUV��DQG�WKH�PDUNHWL]DWLRQ�RI�QHZV�YDOXH�LQ�
XQLYHUVLW\�HGXFDWLRQ�KDYH�DOO�EHHQ�DPRQJ�WKH�FDXVHV�RI�WKH�SKHQRPHQRQ�
LQ�&KLQD��7KH�FRQWULEXWLRQ�DOVR�LQYHVWLJDWHV�WKH�LQIOXHQFH�RI�IDNH�QHZV�
RQ�VRFLHW\�DQG�H[SORUHV�SRWHQWLDO�FRXQWHUPHDVXUHV�

7KH�ILQDO�FRQWULEXWLRQ��E\�%HWWLQD�0RWWXUD��DQDO\VHV�KRZ�WKH�SROLWL�
FDO�GLVFRXUVH�RQ�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD�&RQVWLWXWLRQ�SHUPHDWHG�
WKH�PHGLD�IURP������WR�������+HU�DLP�LV�ERWK�WR�WUDFH�WKH�LQIOXHQFH�WKDW�
SROLWLFDO�ODQJXDJH�H[HUWV�RQ�WKH�SUHVV�LQ�&KLQD�WKURXJK�D�FRQFUHWH�FDVH�
VWXG\��DQG�WR�YHULI\�WR�ZKDW�H[WHQW�WKH�JURZLQJ�LPSRUWDQFH�DFFRUGHG�WR�
WKH�FRQVWLWXWLRQDO�WH[W�E\�WKH�OHDGHUVKLS�ZDV�FRQYH\HG�E\�WKH�SUHVV�WR�WKH�
SXEOLF�EHIRUH�WKH�DGRSWLRQ�RI�WKH�)LIWK�&RQVWLWXWLRQDO�$PHQGPHQW�LQ�
�����

7KLV� LVVXH� RI� /DQJXDJHV� &XOWXUHV� DQG� 0HGLDWLRQ�� GHYHORSHG� LQ�
FRRSHUDWLRQ�ZLWK�WKH�&KLQD�0HGLD�&HQWUH�RI� WKH�8QLYHUVLW\�RI�:HVW�
PLQVWHU��LV�SDUW�RI�D�UHVHDUFK�SURMHFW�RQ�WKH�ODQJXDJH�RI�WKH�PHGLD��EDVHG�
DW�WKH�&RQWHPSRUDU\�$VLD�5HVHDUFK�&HQWUH��&$5&��RI�WKH�8QLYHUVLW\�RI�
0LODQ��:H�ZLVK�WR�WKDQN�WKH�'HSDUWPHQW�RI�/DQJXDJH�0HGLDWLRQ�DQG�
,QWHUFXOWXUDO�&RPPXQLFDWLRQ�RI�WKH�8QLYHUVLW\�RI�0LODQ�IRU�WKH�ILQDQFLDO�
DQG�RUJDQL]DWLRQDO�VXSSRUW�WKH\�KDYH�JLYHQ�WKH�SURMHFW�VLQFH�������$QG��
ODVW�EXW�QRW�OHDVW��ZH�H[SUHVV�KHDUWIHOW�JUDWLWXGH�WR�WKH�DXWKRUV�ZKR�KDYH�
FRQWULEXWHG� WR� WKLV� LVVXH� DQG� WKH� DQRQ\PRXV� UHYLHZHUV�ZKR� SURYLGHG�
WKHLU�YDOXDEOH�IHHGEDFN�GXULQJ�WKH�SHHU�UHYLHZ�SURFHVV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'XDO�,GHQWLW\�DQG�0XOWLSOH�7DVNV��
&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDيV�
,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ
;X�-LQJ�DQG�:DQJ�'HQJIHQJ

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������[XZD

$௭௬௮

$ORQJVLGH�WKH�UHIRUP�DQG�RSHQLQJ�XS�SROLFLHV�LQ�&KLQD�VLQFH�������WKHUH�KDV�
EHHQ�D�WUDQVIRUPDWLRQ�RI�&KLQDيV�JRYHUQPHQWDO�IXQFWLRQV�DQG�RI�LWV�PHGLD�V\VWHP��
:KLOH�DGDSWLQJ�WR�WKH�FRPSOH[�SROLWLFDO�SURFHVV�WRZDUGV�GHPRFUDWL]DWLRQ��WKH�
&KLQHVH�&RPPXQLVW�3DUW\�PHGLD�KDYH�IXUWKHU�H[SDQGHG�WKHLU�GXDO�LGHQWLW\�DV�
ERWK�RUJDQL]DWLRQDO� FRPPXQLFDWRU� DQG�PDVV� FRPPXQLFDWRU�� DQG�DUH� LQYROYHG�
LQ�&KLQHVH�SROLWLFDO�FRPPXQLFDWLRQ�LQ�D�YDULHW\�RI�ZD\V��7R�LPSURYH�WKH�UROH�
RI�LQWHUQDO�RUJDQL]DWLRQDO�FRPPXQLFDWLRQ��WKH�3DUW\�PHGLD�KDYH�H[WHQGHG�WKHLU�
VSKHUH�RI�DFWLYLW\�IURP�WUDGLWLRQDO�,QWHUQDO�5HIHUHQFH��[LQZHQ�QHLFDQ�ᯠ䰫৲��WR�
2QOLQH�3XEOLF�2SLQLRQ�0RQLWRULQJ� �\XTLQJ� MLDQFH�㠶ᛵⴁ⍻�� DQG�0HGLD�7KLQN�
7DQN�&RQVXOWDWLRQ��PHLWL�]KLNX�ჂփᲪᓃ���$V�OHDGHUV�LQ�&KLQDيV�PDUNHW�RULHQWHG�
PHGLD�UHIRUP�DQG�WHFK�GULYHQ�PHGLD�LQWHJUDWLRQ��WKH�&KLQHVH�3DUW\�PHGLD�KDYH�
UHPDLQHG�GRPLQDQW�DQG�SULYLOHJHG�DJHQWV� LQ�&KLQDيV�PDVV�PHGLD�V\VWHP��DQG�
DFWLYH�SDUWLFLSDQWV�LQ�VRFLDO�SROLWLFDO�FRPPXQLFDWLRQ�LQ�D�QXPEHU�RI�ZD\V��IURP�
WUDGLWLRQDO�SROLF\�SXEOLFLW\�� WR�PHGLD�VXSHUYLVLRQ�DQG�WLPHO\�H[WHUQDO�RSLQLRQ�
JXLGLQJ��

.H\ZRUGV��&KLQHVH�3DUW\�PHGLD��IXQFWLRQDOLVP��PHGLD�SROLF\�DQG�V\VWHP��SROLWL�
FDO�FRPPXQLFDWLRQ��SXEOLF�RSLQLRQ�

$OWKRXJK�SROLWLFDO�FRPPXQLFDWLRQ�LV�WKH�PRVW�LPSRUWDQW�EUDQFK�RI�FRP�
PXQLFDWLRQ�UHVHDUFK��WKH�VWDWH�RI�DFDGHPLF�UHVHDUFK�LQWR�&KLQHVH�SROLWL�
FDO� FRPPXQLFDWLRQ� LV� VRPHZKDW� HPEDUUDVVLQJ��2Q� WKH� RQH�KDQG�� WKH�
KXJH�GLIIHUHQFH�EHWZHHQ�&KLQDيV�SROLWLFDO�UHDOLW\�DQG�WKH�HOHFWRUDO�SROLWLFV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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;X�-LQJ�DQG�:DQJ�'HQJIHQJ

��

RI�WKH�:HVW�PDNHV�LW�GLIILFXOW�WR�DSSO\�WKH�WKHRULHV�DQG�PHWKRGRORJLHV�
RI�:HVWHUQ� SROLWLFDO� FRPPXQLFDWLRQ� UHVHDUFK� WR�&KLQD��2Q� WKH� RWKHU�
KDQG��LW�LV�KDUG�IRU�VFKRODUV�UHVHDUFKLQJ�&KLQDيV�SROLWLFDO�FRPPXQLFDWLRQ�
WR�DYRLG�SROLWLFDO�DQG�LGHRORJLFDO�LQWHUIHUHQFH�DQG�KLJKOLJKW�LWV�DFDGHPLF�
YDOXH��7KXV��LW�LV�QRW�HDV\�IRU�&KLQHVH�VFKRODUV�WR�FRQGXFW�HIIHFWLYH�GLD�
ORJXHV�ZLWK�HLWKHU�WKHLU�:HVWHUQ�SHHUV�RU�&KLQHVH�SUDFWLWLRQHUV�

ٍ7KH�KLVWRULFDO�FRQWH[W�RI�WKH�GHYHORSPHQW�RI�&KLQDيV�MRXUQDOLVP�LV�
FOHDUO\�GLIIHUHQW�IURP�WKH�:HVWHUQ�FRXQWULHV�ZH�VWXG\�>ٗ@��,Q�PDQ\�DUHDV�
RI�WKH�ZRUOG��WKH�UROH�RI�WKH�VWDWH�LV�YHU\�GLIIHUHQW��EXW�LQ�PRUH�DUHDV�RI�
WKH�ZRUOG��LW�LV�IDU�FORVHU�WR�WKH�FHQWUH�RI�WKH�PHGLD�V\VWHP�VWUXFWXUH�WKDQ�
LQ�WKH�:HVWَ��+DOOLQ�DQG�0DQFLQL��������7KH�VXEMHFW�RI�WKLV�DUWLFOH�KDV�
QRW�EHHQ�WDNHQ�IURP�D�OLWHUDWXUH�UHYLHZ�RI�:HVWHUQ�SROLWLFDO�FRPPXQLFD�
WLRQ��QRU�IURP�WKH�XVH�RI�VR�FDOOHG�ٍDGYDQFHGَ�UHVHDUFK�PHWKRGV�� LW� LV�
EDVHG�RQ�ORQJ�WHUP�REVHUYDWLRQ�RI�WKH�&KLQHVH�SROLWLFDO�UHDOLW\�IURP�WKH�
SHUVSHFWLYH�RI�SROLWLFDO�FRPPXQLFDWLRQ��:H�GR�KRSH�WKDW� LW�ZLOO� UHDOO\�
KHOS� WR� UHILQH� WKH� LVVXHV� RI�&KLQHVH� SROLWLFDO� FRPPXQLFDWLRQ� UHVHDUFK�
DQG�OHDG�WR�DQ�LQ�GHSWK�DFDGHPLF�GLDORJXH�DQG�H[FKDQJH�RI�LGHDV�

7KH� FRQFHSW� RI� SROLWLFDO� FRPPXQLFDWLRQ� VKRXOG� EH� GHULYHG� IURP�
GHILQLWLRQV��$PRQJ�DOO�WKH�GHILQLWLRQV�RI�SROLWLFDO�FRPPXQLFDWLRQ��WKH�
DXWKRU�DJUHHV�ZLWK�1LPPR�DQG�6DQGHUVي�UHODWLYHO\�EURDG�VD\LQJ��ٍ3ROLWL�
FDO�FRPPXQLFDWLRQ�IRFXVHV�RQ�FRPPXQLFDWLRQ�EHKDYLRXU�DQG�LWV�LQIOX�
HQFH� RQ� WKH� SROLWLFDO� SURFHVVَ� �1LPPR� DQG� 6DQGHUV� ������ ����� 7KLV�
GHILQLWLRQ�UHIOHFWV�WKH�GHYHORSPHQW�RI�SROLWLFV�UHVHDUFK�IURP�WKH�LQLWLDO�
SROLWLFDO�WKRXJKW�WR�WKH�SROLWLFDO�V\VWHP��DQG�WKHQ�WR�WKH�SROLWLFDO�SURFHVV�
DQG�EHKDYLRXUDO�UHVHDUFK��

$OWKRXJK�WKH�SROLWLFDO�SURFHVV�YDULHV� VLJQLILFDQWO\� IURP�FRXQWU\� WR�
FRXQWU\�� LW� LV�SRVVLEOH� WR� LGHQWLI\� DQG�DQDO\]H� DJHQWV�RI�SROLWLFDO� FRP�
PXQLFDWLRQ�ZLWKLQ�D�VSHFLILF�SROLWLFDO�SURFHVV��)RU�WKDW�UHDVRQ��ZH�KDYH�
FKRVHQ�WR�VWXG\�WKH�GXDO�LGHQWLW\�RI�WKH�&KLQHVH�3DUW\يV�PHGLD�UROHV�DQG�
WKH�ZD\�LQ�ZKLFK�WKH\�IXOILO�WKH�IXQFWLRQ�RI�WKRVH�UROHV�WKURXJK�XQGHU�
WDNLQJ�PXOWLSOH� WDVNV�ZLWKLQ� WKH� FRQWHPSRUDU\�&KLQHVH� SXEOLF� SROLF\�
SURFHVV�

7KH�WHUP��ٍ3DUW\�PHGLDَ�KDV�EHHQ�FRLQHG�IURP�D�VSHHFK�E\�;L�-LQ�
SLQJ�GXULQJ�D�FROORTXLXP�WKDW�KH�KRVWHG�LQ�%HLMLQJ�RQ����)HEUXDU\�������
'XULQJ�WKH�FROORTXLXP��KH�HPSKDVL]HG�WKDW�ٍDOO�PHGLD�UXQ�E\�WKH�3DUW\�
DQG�WKH�JRYHUQPHQW�DUH�SURSDJDQGD�IURQWV�RI�WKH�3DUW\�DQG�PXVW�KDYH�
�/L�DQG�+XR��������6LQFH�WKHQ��ٍ3DUW\�PHGLDَ���DV�WKHLU�VXUQDPHَي\3DUWى
KDV�ODUJHO\�UHSODFHG�WKH�IRUPHU�WHUP�ٍ3DUW\�QHZVSDSHUَ��EXW�XQWLO�QRZ�
WKHUH�KDV�EHHQ�D�ODFN�RI�DFDGHPLF�IUXLW�RQ�WKH�3DUW\�PHGLD�DQG�SROLWLFDO�
FRPPXQLFDWLRQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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-LQJ�;XيV�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�WKH�*UHDW�/HDS�)RUZDUG�0RYH�
PHQW�� SXEOLVKHG� LQ� +RQJ� .RQJ� LQ� ������ GLG� VRPH� JURXQG�EUHDNLQJ�
UHVHDUFK� LQ� WKH� ILHOG� RI� &KLQHVH� SROLWLFDO� FRPPXQLFDWLRQ� �;X� ������
�������,W�IHDWXUHG�DQ�LQ�GHSWK�DQDO\VLV�RI�WKH�&KLQHVH�3DUW\�PHGLDيV�FRP�
PXQLFDWLRQV� GXULQJ� WKH�PDVV� SROLWLFDO�PRYHPHQW� RI� &KDLUPDQ�0DRيV�
HUD��:HOO��FLUFXPVWDQFHV�FKDQJH�ZLWK�WKH�SDVVDJH�RI�WLPH��6LQFH�������
DORQJVLGH�&KLQDيV�UHIRUP�DQG�RSHQLQJ�XS�SROLFLHV��DGDSWLQJ�WR�WKH�QHZ�
PDUNHW� HFRQRP\� DQG� LQWHUQDWLRQDO� FR�RSHUDWLRQ�� &KLQD� KDV� JUDGXDOO\�
FKDQJHG�LWV�LGHDV�DQG�SUDFWLFH�RQ�JRYHUQDQFH�IURP�VWULFW�FRQWURO�WR�VRFLDO�
VHUYLFH�

)ROORZLQJ� WKLV� SROLWLFDO� WUDQVIRUPDWLRQ�� WKH� &KLQHVH� 3DUW\� PHGLD�
KDYH� VKLIWHG� WKHLU� PLVVLRQ� IURP� ٍVHUYLQJ� FODVV� VWUXJJOHَ� WR� ٍVHUYLQJ�
VRFLDOLVW�PRGHUQL]DWLRQَ��DQG�KDYH�WDNHQ�WKH� OHDG� LQ�WKH�PHGLDيV�FRP�
PHUFLDOL]DWLRQ�UHIRUPV�DQG�PHGLD�LQWHJUDWLRQ��ZKLFK�KDYH�EHHQ�GULYHQ�E\�
,&7V�VLQFH�WKH�EHJLQQLQJ�RI�WKLV�FHQWXU\��7KH�FRPSRVLWLRQ�RI�FRQWHPSR�
UDU\�&KLQHVH�PHGLD�LV�LQFUHDVLQJO\�GLYHUVH�LQ�WHUPV�RI�WHFKQRORJ\��FDSLWDO�
UHVRXUFHV�DQG�RSHUDWLQJ�PHFKDQLVPV��$V�D�SULYLOHJHG�DQG�GRPLQDQW�SDUW�
RI� WKH�&KLQHVH�PHGLD� V\VWHP�� WKH�3DUW\�PHGLD�� LQFOXGLQJ� WKH�3HRSOHעV�
'DLO\��;LQKXD�1HZV�$JHQF\��&&79ٙ��DQG�PDQ\�PRUH�3DUW\�DQG� ORFDO�
JRYHUQPHQWDO�RUJDQV�ZKLFK�FRQVWLWXWH�&KLQDيV�PDLQVWUHDP�PHGLD��KDYH�
XQGHUJRQH� VXEVWDQWLDO� FKDQJH� LQ� WHUPV� RI� PDQDJHPHQW� LGHDV�� FDSLWDO�
FRPSRVLWLRQ��RSHUDWLQJ�PHFKDQLVPV�DQG�PHGLDPRUSKRVLV��7KH�SROLWLFDO�
SDUWLVDQ�QDWXUH�RI�WKH�&KLQHVH�3DUW\�PHGLD�GLIIHUHQWLDWHV�WKHP�IURP�WKH�
:HVWHUQ�PDLQVWUHDP�PHGLD�� DQG� DOVR�GHWHUPLQHV� WKHLU� LQYROYHPHQW� LQ�
SROLWLFDO�FRPPXQLFDWLRQ�ZLWK�XQLTXHO\�&KLQHVH�FKDUDFWHULVWLFV��5HVHDUFK�
RQ� WKH� FXUUHQW� SROLWLFDO� FRPPXQLFDWLRQ� RI� WKH� 3DUW\�PHGLD� QRW� RQO\�
KHOSV�WR�XQFRYHU�WKH�WUXH�QDWXUH�RI�&KLQHVH�SROLWLFDO�FRPPXQLFDWLRQ��EXW�
DOVR�H[DPLQHV�WKH�DLP�RI�VXFK�DFDGHPLF�UHVHDUFK�

� �� &&79�KDV�EHHQ� WUDQVIRUPHG� WKURXJK� WKH� FUHDWLRQ�RI� D�QHZ�FHQWUDO� UDGLR� DQG�
WHOHYLVLRQ�QHWZRUN��WR�EH�NQRZQ�DV�ٍ9RLFH�RI�&KLQDَ��,W�LV�WKH�DPDOJDPDWLRQ�RI�&KLQD�
&HQWUDO�7HOHYLVLRQ��LQFOXGLQJ�&KLQD�*OREDO�7HOHYLVLRQ�1HWZRUN���&KLQD�1DWLRQDO�5DGLR��
DQG�&KLQD�5DGLR�,QWHUQDWLRQDO��DQG� LW�QRZ�VHUYHV�DV�DQ� LQVWLWXWLRQ�GLUHFWO\�XQGHU�WKH�
6WDWH�&RXQFLO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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� ௺௱�௳௰�3௬ఄ�௸௰௯௴௬

7KH�SROLWLFDO�SURFHVV� LQ�PRVW�FRXQWULHV� LV�XVXDOO\�EDVHG�RQ� WKH�SXEOLF�
SROLF\� SURFHVV�� $W� SUHVHQW�� &KLQDيV� SXEOLF� SROLF\�PDNLQJ� SURFHVV� VWLOO�
GLIIHUV�LQ�PDQ\�ZD\V�IURP�WKRVH�LQ�WKH�:HVW��)LUVW��LW�LV�FKDUDFWHUL]HG�
LQ�SUDFWLFH� E\� D� ٍFRPELQDWLRQ�RI� OHJLVODWXUH� DQG� DGPLQLVWUDWLRQَ��7KH�
H[HFXWLYH�JRYHUQPHQW�LV�UHVSRQVLEOH�IRU�GHFLVLRQ�PDNLQJ��LPSOHPHQWD�
WLRQ�DQG�PDMRU�SROLF\�UHYLVLRQ��$V�WKH�OHJLVODWLYH�ERG\��WKH�3HRSOHيV�&RQ�
JUHVV��IURP�QDWLRQDO�WR�ORFDO�OHYHO��LQ�UHDOLW\�VWDQGV�RQ�WKH�ٍVHFRQG�OLQHَ��
,Q�UHFHQW�\HDUV��ZLWK�WKH�UHIRUP�RI�WKH�JRYHUQPHQW�V\VWHP��WKH�UROH�RI�
WKH�3HRSOHيV�&RQJUHVV�KDV�EHHQ�VWUHQJWKHQHG��ZKLOH�WKH�JRYHUQPHQW�VWLOO�
SOD\V�D�FHQWUDO�DQG�GRPLQDQW�UROH�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�

6HFRQG��WKH�SKHQRPHQRQ�RI�ٍXQLW\�RI�3DUW\�DQG�JRYHUQPHQW��ZLWK�
3DUW\� OHDGLQJ� WKH� JRYHUQPHQWَ� �+H� DQG� .RQJ� ������ ������� LV� TXLWH�
REYLRXV��DQG�SHUPHDWHV�DOO�DVSHFWV�RI�WKH�SROLF\�PDNLQJ�SURFHVV��RIILFLDO�
DFWLRQV�DQG�EHKDYLRXU��3ROLWLFDO�VWDELOLW\�DQG�WKH�FRPSOLDQFH�RI�RIILFLDOV�
IRUP�WKH�SULQFLSOHV�DQG�EDVLV�RI�GHFLVLRQ�PDNLQJ��

)LQDOO\��WKH�LQWHUVHFWLRQ�RI�ٍVWULSHVَ�DQG�ٍEORFNVَ�LV�D�PDMRU�IHDWXUH�
RI�&KLQHVH�JRYHUQPHQW�DGPLQLVWUDWLRQ��7KH�ٍ VWULSHVَ�UHIHU�WR�WKH�YHUWLFDO�
OLQHV�RI�DXWKRULW\�RYHU�YDULRXV�VHFWRUV��UHDFKLQJ�GRZQ�IURP�WKH�PLQLV�
WULHV�RI�FHQWUDO�JRYHUQPHQW��7KH�ٍEORFNVَ�UHIHU�WR�WKH�KRUL]RQWDO�OHYHO�RI�
DXWKRULW\�RI�WHUULWRULDO�JRYHUQPHQW�DW�WKH�SURYLQFLDO�RU�ORFDO�OHYHO��;XH�
DQG�&KHQ���������������

(YHQ�VR��WKHUH�KDV�EHHQ�DQ�REYLRXV�FKDQJH�LQ�&KLQHVH�SXEOLF�SROLF\�
SURFHVV�LQ�VRPH�UHVSHFWV��

'XULQJ� ������ WKH� &KLQHVH�0LQLVWU\� RI� )RUHLJQ� $IIDLUV� VHW� XS� WKH�
ILUVW�VSRNHVPDQ�V\VWHP��DQG�UHJXODUO\�UHOHDVHG�JRYHUQPHQW�LQIRUPDWLRQ��
'XULQJ�WKH�6$56�RXWEUHDN�RI�������WKH�0LQLVWU\�RI�+HDOWK�HVWDEOLVKHG�LWV�
VHFRQG�SUHVV�UHOHDVH�V\VWHP��LQ�UHVSRQVH�WR�SXEOLF�FRQFHUQ��6LQFH�WKHQ��WKH�
WKHRU\�RI�JRYHUQPHQWDO�UHVSRQVLYHQHVV�KDV�JUDGXDOO\�HPHUJHG��%DVHG�RQ�
WKH�LGHD�RI�VRFLDO�JRYHUQDQFH��LW�SURYLGHV�D�FRQVFLRXV��VWDEOH�DQG�VXVWDLQDEOH�
JRYHUQPHQWDO� UHVSRQVH� PHFKDQLVP�� SURYLGLQJ� D� SHRSOH�EDVHG�� VHUYLFH�
RULHQWHG�UHVSRQVH��LQ�JRRG�WLPH�DQG�ZLWKLQ�WKH�UXOH�RI�ODZ��$OWKRXJK�WKH�
QDWLRQDO�VSRNHVPDQ�V\VWHP�ODUJHO\�UHIOHFWV�WKH�&KLQHVH�VRFLDO�PDQDJHPHQW�
PRGHO�� RYHUVHHQ� E\� WKH� JRYHUQPHQW� DV� D� VLQJOH� IXQFWLRQ�� LW� LV� FRQVLVW�
HQW�ZLWK� WKH� FRQFHSW�RI� VHUYLFH�RULHQWHG�JRYHUQPHQW��ZLWK� LWV� IRFXV�RQ�
LPSURYLQJ�WKH�JRYHUQPHQWيV�FDSDELOLW\�DQG�TXDOLW\�RI�SXEOLF�VHUYLFH�

,Q�������WKH���WK�1DWLRQDO�3DUW\�&RQJUHVV�KLJKOLJKWHG�WKH�SULQFLSOH�
RI�RSHQQHVV��6LQFH�WKHQ��&KLQD�KDV�JUDGXDOO\�SURPRWHG�WKH�SXEOLFL]LQJ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

RI� JRYHUQPHQW� DIIDLUV�� 3DUW\� DIIDLUV�� DQG� MXGLFLDO� RSHQQHVV��:LWK� WKH�
SURPXOJDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�ٍ5HJXODWLRQV�RI�*RYHUQPHQWDO�
,QIRUPDWLRQ�'LVFORVXUHَ�LQ�������WKH�&KLQHVH�SROLF\�PDNLQJ�SURFHVV�KDV�
JUDGXDOO\�FKDQJHG�IURP�WKH�FRYHUW�DXWKRULWDULDQ�RU�«OLWH�GHFLVLRQ�PDNLQJ�
VHW�XS�RI�0DRيV�HUD�WR�EH�PRUH�RSHQ�DQG�SXEOLF��ZLWK�LQVWLWXWLRQDO�QRUPV��
$OVR�LQ�������WKH���WK�1DWLRQDO�3DUW\�&RQJUHVV�IRUPDOO\�SURSRVHG�WKH�
FRQFHSW�RI�ٍSXEOLF�RSLQLRQ�VXSHUYLVLRQَ��7KLV�ZDV�WKH�ILUVW�WLPH�WKDW�WKH�
FRQFHSW�KDG�EHHQ�LQFOXGHG�LQ�WKH�3DUW\يV�GRFXPHQWDWLRQ��DQG�SURYLGHG�
RIILFLDO�DVVXUDQFH�ZLWK�UHJDUG�WR�WKH�3DUW\يV�UROH�LQ�PHGLD�VXSHUYLVLRQ��

'LIIHUHQW� FRXQWULHV� XVH� GLIIHUHQW�PHFKDQLVPV� LQ� WKH� SXEOLF� SROLF\�
SURFHVV��ZLWK�D�QXPEHU�RI�LQWHUQDO�RU�H[WHUQDO�SDUWLFLSDQWV��,Q�WKH�:HVW��
WKH�PDVV�PHGLD�� DV� H[WHUQDO�RSLQLRQ� OHDGHUV� LQ�SROLF\�PDNLQJ��XVXDOO\�
VSUHDG� LQIRUPDWLRQ� DERXW� HOHFWLRQV�� SROLWLFV� DQG� UHODWHG� SXEOLF� LVVXHV��
+RZHYHU�� WKH� &KLQHVH� 3DUW\�PHGLD� KDG� DOZD\V� EHHQ� FKDUDFWHUL]HG� E\�
LQWHUQDO� RUJDQL]DWLRQDO� FRPPXQLFDWLRQ�� 0RUHRYHU�� ZLWK� WKH� GHYHORS�
PHQW�RI�&KLQDيV�PDVV�PHGLD� V\VWHP��RULJLQDWLQJ� IURP�WKH� UHIRUP�DQG�
RSHQLQJ�XS� RI� ������ WKH�&KLQHVH�3DUW\�PHGLD� KDYH� JDLQHG� LPSRUWDQW�
UROHV�ZLWKLQ�WKH�FXUUHQW�PHGLD�V\VWHP��,Q�FRPSHWLWLRQ�ZLWK�WKH�RWKHU�
PHGLD� IRU� VRFLDO� QHZV� FRPPXQLFDWLRQ�� WKH\� DOVR� IXQFWLRQ� DV� H[WHUQDO�
RSLQLRQ� OHDGHUV� IRU�SROLWLFDO� FRPPXQLFDWLRQ�� ,Q�&KLQD�� WKHUH� DUH� FXU�
UHQWO\�WZR�RSSRVLQJ�DUHDV�RI�SXEOLF�RSLQLRQ��2QH�LV�IXOO�RI�RIILFLDO�VORJDQV�
DQG�GLVFRXUVH��ZKLOH�WKH�RWKHU�LV�IXOO�RI�DOWHUQDWLYH�YLHZV��+H�DQG�&KHQ�
������� )RU� SURSDJDQGD� SUDFWLWLRQHUV�� KRZ� WR� EULGJH� WKH� WZR� RSLQLRQ�
ILHOGV�DQG�JLYH�IXOO�SOD\�WR�WKH�UROH�RI�WKH�3DUW\�PHGLD�LV�D�PDMRU�TXHVWLRQ��
)URP�RXU�YLHZSRLQW��DV�UHVHDUFKHUV��XQGHUVWDQGLQJ�WKH�GXDO�LGHQWLW\�RI�
WKH�3DUW\�PHGLD�DQG�WKHLU�PHWKRGV�RI�FRPPXQLFDWLRQ�PD\�KHOS�WRZDUGV�
D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�PHGLD�DQG�SXEOLF�
RSLQLRQ�LQ�&KLQHVH�SROLWLFDO�FRPPXQLFDWLRQ�

��� 7௳௰�௯௰ఁ௰௷௺௸௰௹�௺௱�௳௰�&௳௴௹௰௰�3௬ఄ�௸௰௯௴௬

6LQFH� WKH� IRXQGLQJ�RI� WKH�3HRSOHيV�5HSXEOLF� RI�&KLQD� LQ�������XQGHU�
WKH� JXLGDQFH� RI� &KLQHVH� 3UROHWDULDW� 3DUW\� MRXUQDOLVP�� ZLWK� SODQQHG�
WRS�GRZQ�� VWHS�E\�VWHS� DGMXVWPHQWV�� &KLQD� KDV� HVWDEOLVKHG� D� FHQWUDO�
L]HG�DQG�XQLILHG�QDWLRQDO�PHGLD�QHWZRUN��FHQWUHG�RQ�WKH�3HRSOHעV�'DLO\�
�Ӫ≁ᰕᣕ���WKH�;LQKXD�1HZV�$JHQF\��ᯠॾ䙊䇟⽮���DQG�WKH�&HQWUDO�3HR�
SOHيV�%URDGFDVWLQJ�6WDWLRQ��ѝཞӪ≁ᒯ⭥ਠ���7KH�QHZ�PHGLD�V\VWHP�GLI�
IHUHG�LQ�WZR�ZD\V�IURP�LWV�SUH������SUHGHFHVVRU��)LUVW��WKH�RZQHUVKLS�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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V\VWHP�XQGHUZHQW�D�UHYROXWLRQDU\�FKDQJH��7KURXJK�WKH�FRQILVFDWLRQ�DQG�
VRFLDOLVW�WUDQVIRUPDWLRQ�RI�WKH�ROG�PHGLD��DOO�PHGLD�KDG�E\������EHFRPH�
VWDWH�RZQHG�RU�DW�OHDVW�FROOHFWLYH�RZQHG��ZLWK�QR�SULYDWH�RZQHUVKLS�DW�DOO�
�)DQJ�DQG�=KDQJ�������������6HFRQG��WKH�VWUXFWXUH�RI�WKH�PHGLD�V\VWHP�
ZDV�DOVR�FKDQJHG��2UJDQV��GDQJ�EDRފ�ᣕ��DQG�SURIHVVLRQDO�QHZVSDSHUV�
ZLWK�D�VSHFLILF�UHDGHUVKLS�EHFDPH�WKH�PDLQVWD\�RI�WKH�V\VWHP��ZKLOH�SUL�
YDWH�DQG�LQGHSHQGHQW�FRWHULH�UXQ�QHZVSDSHUV�GLVDSSHDUHG�

$FFRUGLQJ�WR�WKH�-DQXDU\������VWDWLVWLFV��RI�WKH�WRWDO�����QHZVSDSHUV�
DERYH� WKH�SURYLQFLDO� OHYHO������ZHUH�3DUW\�RUJDQV�� VXFK�DV� WKH�3HRSOHעV�
'DLO\��ZKLFK�DFFRXQWHG�IRU�������RI�WKH�WRWDO��DQG�UDQNHG�ILUVW�DPRQJ�
DOO�W\SHV�RI�QHZVSDSHU�LQ�&KLQD��7KLV�SURSRUWLRQ�KDV�GURSSHG��\HDU�RQ�
\HDU��WR��������+RZHYHU��EHJLQQLQJ�ZLWK�WKH�$QWL�5LJKWLVW�&DPSDLJQ�
�IDQ\RX�\XQGRQJ�৽ਣ䘀 �ࣘ� LQ�������WKH�SURSRUWLRQ�RI�3DUW\�QHZVSDSHUV�
DJDLQ�URVH�HDFK�\HDU��UHDFKLQJ�����LQ������DQG�������LQ�������<X�������
�����7KH�3DUW\�&HQWUDO�&RPPLWWHH�FRQWUROV�WKH�3DUW\�PHGLDيV�SHUVRQQHO�
DSSRLQWPHQWV�DQG�WKH�PDQDJHPHQW�VWUXFWXUH��DQG�KDV�VWULFW�UHJXODWLRQV�
RQ�RSHUDWLRQV��%HVLGHV�WKH�3DUW\�&HQWUDO�&RPPLWWHH�QHZVSDSHU��DW�WKH�
VDPH�DGPLQLVWUDWLYH�OHYHO��DOO�QHZVSDSHUV��SHULRGLFDOV��UDGLR�VWDWLRQV��SXE�
OLVKLQJ�DJHQFLHV��DQG�RWKHU�QHZV�DQG�SXEOLVKLQJ�RUJDQL]DWLRQV�KDYH�WR�EH�
VXSHUYLVHG�E\�WKH�SURSDJDQGD�GHSDUWPHQWV�RI�WKH�SURYLQFLDO��PXQLFLSDO��
FRPPLWWHHV��8QGHU�WKH�XQLILHG�OHDGHUVKLS�RI�WKH�3DUW\�DQG�WKH�JRYHUQ�
PHQW��WKH�QDWLRQDO�PHGLD�KDYH�IRUPHG�D�ZHOO�RUJDQL]HG��WRS�GRZQ�PHGLD�
FRPPXQLFDWLRQ�QHWZRUN�IRU�GLIIHUHQW�UHJLRQV�DQG�UHDGHUVKLSV�

$V�WR�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�3DUW\�DQG�WKH�3DUW\�QHZVSDSHU��
3DUW\�MRXUQDOLVP�KDV�VWDWHG�WKDW�WKH�3DUW\�QHZVSDSHU�PXVW�EH�ٍD�WUXO\�
PLOLWDQW�RUJDQ��ⵏ↓ᡈᯇⲴފⲴᵪޣᣕ���,W�LV�QRW�RQO\�WR�EH�D�SURSDJDQGLVW�
RU�DJLWDWRU��EXW�DOVR�WKH�RUJDQL]HU�IRU�WKH�FROOHFWLYH��7KH�FROOHFWLYH�GRHV�
QRW�UHIHU�WR�WKH�QHZVURRP�FR�ZRUNHUV�RU�FRWHULH��EXW�WR�WKH�HQWLUH�SDUW\�
RUJDQL]DWLRQ��7KHUHIRUH��WKH�SDUW\�RUJDQ�LV�QRWى�VLPSO\�D�SXEOLFLW\�SURG�
XFW�IRU�H[WHUQDO�SURSDJDQGDي��EXW�Dى�OHDGHU�RI�ZRUNLQJ�IRU�ERWK�WKH�3DUW\�
DQG�WKH�PDVVHV��7َيKH�3DUW\�RUJDQ�VKRXOG�QRW�RQO\�H[SODLQ�WKHRULHV�DQG�
VWUDWHJLHV�RI�&KLQHVH�UHYROXWLRQ��EXW�DOVR�ٍSURYLGH�FRQFUHWH�VXJJHVWLRQV�
IRU�FRPUDGHV� WR�SUDFWLVHَ�� ٍ7KH�3DUW\�PXVW�XVH�RUJDQV� WR� LQIRUP�DQG�
PRELOL]H�PDVVHV�WR�FDUU\�RXW�PLVFHOODQHRXV�SROLWLFDO�DFWLYLWLHV�DQG�PRYH�
PHQWV��2UJDQV�DUH�WKH�PRXWKSLHFH�RI�WKH�3DUW\��$OO�SHRSOH�ZRUNLQJ�IRU�
WKH�RUJDQV�DV�SDUW�RI�WKH�3DUW\�PXVW�IROORZ�WKH�ZLOO�RI�WKH�3DUW\��(YHU\�
DFW�DQG�HYHU\�ZRUG�PXVW�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�RI�WKH�3DUW\يV�LQIOX�
HQFHَ��$OO�WKHVH�TXRWDWLRQV�IURP�WKH�3DUW\يV�GRFXPHQWV�FOHDUO\�GHILQH�WKH�
UROH�RI� WKH�SDUW\�RUJDQV�DV�RUJDQL]DWLRQDO�FRPPXQLFDWRUV�� UDWKHU� WKDQ�
PDVV�PHGLD��,Q�0DRيV�HUD��SROLWLFDO�PRYHPHQWV�FRQVWLWXWHG�WKH�PDLQ�FRQ�
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WHQW�RI�&KLQDيV�SROLWLFDO�OLIH��LQ�ZKLFK�SDUW\�RUJDQV�ZHUH�IXOO\�XVHG�DQG�
JUDGXDOO\�VWUHQJWKHQHG�DV�YHKLFOHV�IRU�SROLWLFDO�PRELOL]DWLRQ�DQG�RUJDQL�
]DWLRQ��;X��������������

6LQFH������� WKH� UHODWLRQVKLS�EHWZHHQ� WKH�3DUW\� DQG� LWV�PHGLD�KDV�
QRW�FKDQJHG�LQ�SULQFLSOH��+RZHYHU��ZLWK�WKH�VKLIW�RI�WKH�3DUW\يV�SULRUL�
WLHV��WKH�UROH�RI�WKH�3DUW\�PHGLD�KDV�DOVR�VKLIWHG�IURP�VHUYLQJ�WKH�FODVV�
VWUXJJOH�WR�VHUYLQJ�VRFLDOLVW�PRGHUQL]DWLRQ��$W�WKH�VDPH�WLPH��WKH�PHGLD�
KDYH�LQLWLDWHG�WKHLU�RZQ�UHIRUPV�ZLWK�UHJDUG�WR�FRPPHUFLDOL]DWLRQ�DQG�
PDUNHWL]DWLRQ��1HZ�DFFRXQWLQJ�V\VWHPV�KDYH�EHHQ�LQWURGXFHG��PRGHUQ�
HQWHUSULVH� PDQDJHPHQW� KDV� EHHQ� LPSOHPHQWHG�� DQG� YDULRXV� PDUNHW�
RULHQWHG�VXE�SDSHUV�KDYH�EHHQ�GHYHORSHG��$GYHUWLVHPHQWV�DQG�PXOWLSOH�
RSHUDWLRQV� KDYH� EHHQ�ZLGHO\� DOORZHG� WR� LQFUHDVH� UHYHQXH�� DQG�&KLQDيV�
PHGLD� LQGXVWU\� KDV� UHYHDOHG� D� WUHQG� WRZDUGV� FRQJORPHUDWLRQ��'XULQJ�
WKLV�SURFHVV��PHGLD�SURGXFWV�DQG�WKHLU�FLUFXODWLRQ�KDYH�LQFUHDVHG�HQRU�
PRXVO\��ZKLOH�WKH�VKDUH�RI�SDUW\�RUJDQV�DW�DOO�OHYHOV�KDV�VWHDGLO\�GHFOLQHG��
,Q� ������ DPRQJ� WKH� ������ W\SHV� RI� QHZVSDSHU� SXEOLVKHG� QDWLRQZLGH��
WKHUH�ZHUH�RQO\����b3DUW\�QHZVSDSHUV��DFFRXQWLQJ�IRU�DERXW�����LQ�WRWDO�
�&KLQD�-RXUQDOLVWV�$VVRFLDWLRQ��������$FFRUGLQJ�WR�DQ�RIILFLDO�VWDWHPHQW��
&KLQDيV� QHZVSDSHU� LQGXVWU\� KDV� JUDGXDOO\� DFKLHYHG� D� ٍEDVLF� SDWWHUQ� RI�
PXOWL�OHYHO�DQG�PXOWL�W\SH�FR�H[LVWHQFH��GRPLQDWHG�E\�WKH�SDUW\�RUJDQV��
ZKLOH� VXSSOHPHQWHG� E\� HYHQLQJ� QHZVSDSHUV��PHWURSROLWDQ� QHZVSDSHUV�
DQG� LQGXVWU\�VSHFLILF� QHZVSDSHUV�PDJD]LQHVَ� �&KLQD� -RXUQDOLVWV�$VVR�
FLDWLRQ�������

'XULQJ�WKH�����V��WHOHYLVLRQ�JUDGXDOO\�EHFDPH�WKH�PRVW�LQIOXHQWLDO�RI�
WKH�PHGLD��'XH�WR�WKH�KXJH�RSHUDWLQJ�FRVWV�WKH�VWDWH�KDV�SOD\HG�D�PDMRU�
UROH�LQ�GHYHORSLQJ�WKH�WHOHYLVLRQ�LQGXVWU\��DQG�KDV�WKXV�WDNHQ�FRQWURO�RI�
LWV�GHYHORSPHQW��,Q�������WHOHYLVLRQ�VXUSDVVHG�UDGLR�IRU�WKH�ILUVW�WLPH�LQ�
WKH�SRSXODWLRQ�FRYHUDJH�UDQJH��ٍEHFRPLQJ�WKH�PRVW�ZLGHO\�UHFHLYHG�DQG�
PRVW�ZLGHVSUHDG�RI�WKH�PHGLDَ��1DWLRQDO�3HRSOHيV�%URDGFDVWLQJ�6WDWLRQ�
1DWLRQDO�$XGLHQFH�6XUYH\�7HDP�������������7HOHYLVLRQ�SURJUDPPHV�DUH��
LQ�IDFW��PRUH�FRPSUHKHQVLYH��ZLWK�QHZV�SURJUDPPHV�DFFRXQWLQJ�IRU�RQO\�
DERXW�����RI�WRWDO�SURJUDPPHV��

$OWKRXJK� WKH� PDUNHWL]DWLRQ� DQG� FRQJORPHUDWLRQ� RI� WKH� &KLQHVH�
PHGLD�KDYH�D�UHSXWDWLRQ�IRU�WRS�GRZQ�JXLGDQFH�DQG�FRQWURO��WKLV�GRHV�
UHIOHFW�WKH�3DUW\يV�LQVWLWXWLRQDO�DGDSWDWLRQ�WR�WKH�QHZ�WUHQGV��7KH�QHZ�
DGPLQLVWUDWLYH�DSSURYDO�DQG�OLFHQVLQJ�V\VWHP�IRU�SUHVV�DQG�SXEOLFDWLRQV�
JXDUDQWHHV�WKDW�WKH�3DUW\يV�SRZHU�VKRXOG�H[WHQG�WR�WKH�HQWLUH�ERG\�RI�WKH�
PHGLD��,Q�DGGLWLRQ��LW�KDV�DOVR�WXUQHG�WKH�&KLQHVH�PHGLD�LQGXVWU\�LQWR�D�
WUXH�PRQRSRO\�PDUNHW��ZKHUH�WKH�OLPLWV�RI�VXSSO\�DQG�WKH�KXJH�PDUNHW�
LQJ�GHPDQG�IRU�DGYHUWLVLQJ�KDYH�EURXJKW�HQRUPRXV�SURILWV�WR�WKH�PHGLD��
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,Q� ������ &KLQD� IRUPDOO\� MRLQHG� WKH� LQWHUQHW�� IROORZHG� E\� D� ODUJH�
QXPEHU�RI�LQWHUQHW�PHGLD�FRPSDQLHV��,Q�������VLQD�FRP��VRKX�FRP��DQG�
QHWHDVH�FRP�ODXQFKHG�SRUWDO�ZHEVLWHV��RQH�DIWHU�DQRWKHU��,Q�������WKH\�
ZHUH�OLVWHG�RQ�1DVGDT��$W�WKH�VDPH�WLPH��&KLQD�DQQRXQFHG�UHOHYDQW�ODZV�
DQG�UHJXODWLRQV�WR�FOHDUO\�OLFHQVH�WKH�PDLQ�ERG\�RI�QHWZRUN�QHZV�GLV�
VHPLQDWLRQ��HVSHFLDOO\�WKH�SULYDWH�FRPPHUFLDO�ZHEVLWHV��DQG�VWLSXODWHG�D�
VHULHV�RI�TXDOLI\LQJ�SULQFLSOHV��:HEVLWHV�RIIHULQJ�D�QHZV�VHUYLFH�ZHUH�FDW�
HJRUL]HG�HLWKHU�DV�QHZV�PHGLD�ZHEVLWHV�RU�DV�FRPSUHKHQVLYH��QRQ�QHZV��
PHGLD�ZHEVLWHV��7KH�ODWWHU�PD\�LVVXH�PDWHULDO�IURP�D�QHZV�ZHEVLWH��EXW�
PD\�QRW�SXEOLVK�QHZV�IURP�LWV�RZQ�QHZV�JDWKHULQJ�RU�IURP�DQ\�RWKHU�
QRQ�QHZV�PHGLD�VRXUFH��0LQLVWU\�RI�,QIRUPDWLRQ�,QGXVWU\��������7KLV�
SURYLVLRQ� FRQWLQXHG�JXDUDQWHHLQJ� WKH�3DUW\يV� FRQWURO� RI�QHZV� FRQWHQW��
EXW�PDGH�WKH�WUDGLWLRQDO�PHGLD�ORVH�WKHLU�DGYDQWDJHV�DV�QHZV�WUDQVPLV�
VLRQ�FKDQQHOV��7KH�WUDGLWLRQDO�PHGLD�DOVR�XQGHUHVWLPDWHG�WKH�SRWHQWLDO�
RI�RQOLQH�PHGLD��DQG�UHJDUGHG�QRQ�QHZV�ZHEVLWHV�DV�MXVW�DQRWKHU�ٍODQG�
LQJ�SODFHَ��WR�ZKLFK�WKH\�FRXOG�H[SRUW�WKHLU�RZQ�QHZV�SURGXFWV��7KXV��
WKH\�ٍ IHG�WKH�QHZ�ERUQ�RQOLQH�PHGLD�DOO�WKH�FRQWHQW�DW�DQ�XOWUD�ORZ�SULFH��
ZKLFK�ZHUH�FU\LQJ�SLWHRXVO\�IRU�PLONَ��<X��������������

+RZHYHU�� SRUWDO�ZHEVLWHV� JDYH� IXOO� SOD\� WR� WKH� DGYDQWDJHV� RI�PDVV�
LQIRUPDWLRQ� JDWKHULQJ�� K\SHUOLQNV�� LQIRUPDWLRQ� FODVVLILFDWLRQ� DQG� IUHH�
EURZVLQJ��ZKLFK�ZHUH�WRWDOO\�EH\RQG�WKH�WUDGLWLRQDO�PHGLDيV�DELOLW\�DQG�
LPDJLQDWLRQ��,Q�DGGLWLRQ��JUHDWHU�HPSKDVLV�ZDV�SODFHG�RQ�XVHU�SUHIHUHQFHV�
�VXFK�DV� FDWHJRUL]LQJ� LQIRUPDWLRQ�EDVHG�RQ�XVHU�SUHIHUHQFHV�� DQG�XVHU�
LQWHUDFWLRQ��VXFK�DV�RSHQ�DUWLFOH�FRPPHQWV���7KLV�XVHU�RULHQWHG�ORJLF�KDV�
EHFRPH�LQFUHDVLQJO\�SURPLQHQW�LQ�WKH�QHZ�QHWZRUN�IRUPDW��IURP�IRUXPV�
WR�EORJV��WR�PLFUR�EORJV��WR�:H&KDWV�DQG�PLFUR�YLGHRV��VXFK�DV�7LN7RN���
7KH�LQWHUQHW�LQGXVWU\�ZHQW�RQ�EXLOGLQJ�SODWIRUPV�WR�SURGXFH�FRQWHQW�IRU�
XVHUV�DQG�DOVR�WR�DOORZ�XVHUV�WR�JHQHUDWH�FRQWHQW��8*&��

7KH�LQWHUQHW�KDV�GHPRWHG�WKH�3DUW\�PHGLDيV�VWDWXV�IURP�WKHLU�RQFH�
GRPLQDQW�UROH�DV�QHZV�SURYLGHUV�WR�RUGLQDU\� LQIRUPDWLRQ�FRPPXQLFD�
WRUV��,Q�WKH�SDVW��WKH�3DUW\�PHGLD�FRQWUROOHG�WKH�ZKROH�SURFHVV�RI�QHZV�
SURGXFWLRQ��IURP�QHZV�PDNLQJ�WR�QHZV�GLVWULEXWLRQ��EXW�WKH\�FDQ�QRZ�
RQO\�PDLQWDLQ�WKH�PRQRSRO\�RI�RIILFLDO�QHZV�PDNLQJ�WKURXJK�&KLQHVH�
PHGLD�UHJXODWLRQV��$V�WR�WKH�GLVWULEXWLRQ�RI�QHZV�DQG�LQIRUPDWLRQ��WKH\�
KDYH�EHHQ�RYHUZKHOPHG�E\�WKH�LQWHUQHW�

7KH�LQWHUQHW�KDV�LQWHQVLILHG�WKH�FRPSHWLWLRQ�EHWZHHQ�WKH�PHGLD��2Q�
WKH�LQWHUQHW�WHFKQRORJ\�SODWIRUP��YDULRXV�IRUPV�RI�PHGLD�FDQ�EH�PHUJHG�
LQ�YDULRXV�ZD\V��1HZVSDSHUV��UDGLR�DQG�WHOHYLVLRQ�DUH�DOO�FRPSHWLQJ�IRU�
WKH�DWWHQWLRQ�RI�WKH�DXGLHQFH�RQ�WKH�VDPH�LQWHUQHW�SODWIRUP��7KH�LQWHU�
QHW�KDV� DOVR� LQWHQVLILHG� FRPSHWLWLRQ� LQ� FRQWHQW�SURGXFWLRQ��0RUH� DQG�
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PRUH�VHOI�PHGLD�DUH�EUHDNLQJ�WKH�PRQRSRO\�RI�WUDGLWLRQDO�QHZV�FRQWHQW�
SURGXFWLRQ�� DQG� DUH� FRPSHWLQJ�ZLWK� IRUPDO�PHGLD�RUJDQL]DWLRQV��7KH�
3DUW\�PHGLD�XVHG�WR�EH�UHJDUGHG�DV�WKH�ٍSODWIRUP�IRU�DOO�QHZV�JDWKHULQJ�
DQG�DJJUHJDWLQJَ��EXW�QRZ�WKH\�DUH�RQO\�WKH�ٍSODWIRUP�IRU�DXWKRULWDWLYH�
QHZV�JDWKHULQJ�DQG�DJJUHJDWLQJَ�

7KH� LQWHUQHW� KDV� DOVR� FKDQJHG� WKH� ZD\V� LQ� ZKLFK� LQIRUPDWLRQ� LV�
GLVVHPLQDWHG��1RZDGD\V��WKH�GLVVHPLQDWLRQ�RI�QHZV�PDLQO\�GHSHQGV�RQ�
VRFLDO�QHWZRUNV�DQG�ZRUG�RI�PRXWK�FRPPXQLFDWLRQ��ZKLFK�PHDQV�WKDW�
WKH�3DUW\�PHGLD�GLVVHPLQDWLRQ�FKDQQHOV�DUH�QR�ORQJHU�DV�LPSRUWDQW�DV�
EHIRUH��7KH�LQWHUQHW�KDV�DOVR�FKDQJHG�WKH�ZD\V�LQ�ZKLFK�WKH�HIIHFWV�RI�
FRPPXQLFDWLRQ�DUH�DVVHVVHG��,Q�WKH�SDVW��WKH�PHGLD�FRXOG�RQO\�PHDVXUH�
WKH�HIIHFWV�RI�FRPPXQLFDWLRQ�LQGLUHFWO\��WKURXJK�VXUYH\V��FLUFXODWLRQ�RU�
DXGLHQFH�UDWLQJV��,Q�&KLQD��VRPH�RI�WKH�PHWKRGV�IRU�HYDOXDWLQJ�PHGLD�
HIIHFWV�DUH�XQUHOLDEOH�ZLWK�UHJDUG�WR�ZKHWKHU�D�QHZV�SURGXFW�KDV�VWLPX�
ODWHG�SUDFWLFDO� SUREOHP�VROYLQJ�� RU�ZKHWKHU� LW�KDV� DWWUDFWHG�KLJK�OHYHO�
DWWHQWLRQ��+RZHYHU��WKH�LQWHUQHW�KDV�EURXJKW�XVHU�RULHQWHG��PHDVXUDEOH�
DVVHVVPHQW�PHWKRGV��VXFK�DV�SDJH�YLHZV��QXPEHU�RI�IDQV��FRPSOLPHQWV�
DQG�FRPPHQWV��WR�WKH�PHGLD�SURGXFW��,W�FDQ�HYHQ�DWWUDFW�KLJK�OHYHO�DWWHQ�
WLRQ�WKURXJK�RSLQLRQ� OHDGHUV�DQG�WKH�ٍ,QWHUQHW�1DY\َ��ZDQJOXRVKXLMXQ�
㖁㔌≤ߋ���

7KH� YDVW� DPRXQW� RI� LQIRUPDWLRQ� SURYLGHG� E\� WKH� LQWHUQHW� KDV�
JUHDWO\� RFFXSLHG� WKH� SXEOLFيV� DWWHQWLRQ� DQG� KDV� UHGXFHG� WKHLU� GHPDQG�
IRU� WKH�3DUW\�PHGLDيV�RIILFLDO�QHZV�� ,Q� DGGLWLRQ�� WKHUH� LV� DQ� LPEDODQFH�
LQ�WKH�VXSSO\�RI�QHZV�DPRQJ�WKH�3DUW\�PHGLD��7KH�PRVW�QXPHURXV�DQG�
PRVW� LQIOXHQWLDO� FHQWUDO�OHYHO� 3DUW\�PHGLD� DUH� JDWKHUHG� DURXQG� FHQWUDO�
JRYHUQPHQW��ZKLFK�IRFXVHV�RQ�QDWLRQDO�SROLF\�PDNLQJ�DQG�FRQFHQWUDWHV�
RQ�YRFDOL]DWLRQ�WR�SURPRWH�DQG�VSUHDG�JRYHUQPHQW�SROLFLHV��7KH�3DUW\�
PHGLD�FDQ�DOVR�EH�XVHG�DV�WRROV�E\�FHQWUDO�JRYHUQPHQW�WR�XUJH�ORFDO�DQG�
JUDVV�URRWV�JRYHUQPHQWDO�ERGLHV�WR�LPSOHPHQW�WKHLU�SROLFLHV��%XW�DPRQJ�
WKH�ORFDO�DQG�JUDVV�URRWV�JRYHUQPHQWV��ZKLFK�IRFXV�RQ�SROLF\�LPSOHPHQ�
WDWLRQ��WKHUH�LV�D�ODFN�RI�VXIILFLHQW�UHVRXUFHV�IURP�WKH�3DUW\�PHGLD��:KHQ�
FLWL]HQV�VSRQWDQHRXVO\�VHW�SXEOLF�DJHQGDV�WKURXJK�WKH�LQWHUQHW��LW�LV�WKH�
ORFDO�JRYHUQPHQWV�ZKLFK�DUH�HDVLO\�FKDOOHQJHG�DQG�DIIHFWHG�

;LيV�FODLP�WKDW�ٍ WKH�3DUW\�PHGLDيV�VXUQDPH�PXVW�EH3ى�DUW\ي��ފჂဃފ�َ�
RQFH�DJDLQ�VHW�WKH�RULJLQDO�WRQH�IRU�WKH�3DUW\�PHGLD��EXW�ZKLOH�WKH\�DOO�
DFWLYHO\� IROORZ�KLV� FDOO�� WKH\� FRQWLQXH�ZLWK�PHGLD� WUDQVIRUPDWLRQ� DQG�
LQWHJUDWLRQ�GHYHORSPHQW�DV�ZHOO��2Q�WKH�RQH�KDQG��WKH�3DUW\�PHGLD�LGHQ�
WLI\�ZLWK�ٍWKH�RUJDQV�RI�WKH�UXOLQJ�SDUW\�DW�DOO�OHYHOVَ�DQG�VWDQG�ILUPO\�DW�
WKH�IRUHIURQW�RI�SROLWLFDO�SURSDJDQGD�PDNLQJ��2Q�WKH�RWKHU�KDQG��WKH\�
PDNH� IXOO�XVH�RI� WKHLU�SROLWLFDO� DQG�EUDQG�UHVRXUFHV�DV�3DUW\�PHGLD� WR�
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FDWFK�XS�ZLWK�WHFKQRORJLFDO�SURJUHVV�DQG�WKH�QHHGV�RI�XVHUV��LQ�RUGHU�WR�
EH�DFWLYH�SDUWLFLSDQWV�LQ�PHGLD�PDUNHW�FRPSHWLWLRQ��7KLV�GXDO�LGHQWLW\�
OHDGV�WR�PXOWLSOH�WDVNV�DQG�PRGHV�RI�FRPPXQLFDWLRQ�LQ�WKH�QDPH�RI�WKH�
3DUW\�PHGLDيV�PLVVLRQ��

��� 7௳௰�3௬ఄ�௸௰௯௴௬ي�௸௺௯௰�௺௱�௴௹ఁ௺௷ఁ௰௸௰௹
� ௴௹�௺௷௴௴௮௬௷�௮௺௸௸ఀ௹௴௮௬௴௺௹

,Q�WKH�:HVW��PRVW�RI�WKH�UHVHDUFK�RQ�PHGLD�DQG�SXEOLF�SROLF\�LV�UHODWHG�
WR�SROLWLFDO�HOHFWLRQV��,Q�JHQHUDO��WKH�PHGLD�SOD\�WZR�PDLQ�UROHV�� ILUVW��
WKH�PHGLD�DUH� WKH�PHDQV�E\�ZKLFK�SROLWLFLDQV�SDVV�RQ�WKHLU�FDPSDLJQ�
SURPLVHV�WR�YRWHUV��6WU¸PEHUJ��������6HFRQG��WKH�PHGLD�DUH�WKH�FKDQ�
QHOV� WKURXJK�ZKLFK�SROLWLFLDQV� FDQ�PRQLWRU� WKH� SROLWLFDO� HQYLURQPHQW�
�'HXWVFK��������,I�ZH�UHJDUG�WKH�PHGLD�PHUHO\�DV�DQ�LQWHUPHGLDU\��ZH�
PD\�XQGHUHVWLPDWH�WKH�SRZHU�RI�PHGLD�DJHQGD�VHWWLQJ��$PHULFDQ�SROLWL�
FDO�VFLHQWLVWV�3HWHU�%DFKUDFK�DQG�0RUWRQ�%DUDW]�SDUWLFXODUO\�HPSKDVL]H�
WKLV�SRLQW��7KH\�SRLQW�RXW�WKDW�RQH�DVSHFW�RI�SRZHU�LV��RI�FRXUVH��ZKHWKHU�
LW�FDQ�LQIOXHQFH�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��EXW�WKH�RWKHU� LPSRUWDQW�
DVSHFW�RI�SRZHU�LV�ZKHWKHU�LW�DIIHFWV�WKH�VHWWLQJ�RI�WKH�DJHQGD��%DFKUDFK�
DQG�%DUDW]�������

2ZLQJ� WR� WKH� WUHPHQGRXV� HQHUJ\� RI� WKH�PHGLD��:HVWHUQ� VFKRODUV�
DUH� SURIRXQGO\� LQWURVSHFWLYH� DERXW� WKH� ٍPHGLDWL]DWLRQ� SKHQRPHQRQَ�
�L�H���WKDW�WKH�SROLWLFDO�LQVWLWXWLRQV�DUH�LQFUHDVLQJO\�EHLQJ�VKDSHG�E\�WKH�
PHGLD���7KRPDV�0H\HU�FDOOV�WKLV�ٍPHGLD�FRORQL]LQJ�SROLWLFVَ�DQG�EHOLHYHV�
WKDW�WKH�PHGLDيV�VHOHFWLRQ�UXOHV�DQG�SUHVHQWDWLRQ�UXOHV�FDQ�FRQWURO�WKH�
ORJLF� RI� GHPRFUDF\� �0H\HU� DQG�+LQFKPDQ������� ��������&RQWUDU\� WR�
WKLV��VFKRODUO\�FULWLFLVP�RI�WKH�&KLQHVH�PHGLD�LV�PDLQO\�GLUHFWHG�DW�WKH�
ٍSROLWLFL]DWLRQَ�DQG�ٍ QRQ�GHPRFUDWLFَ�QDWXUH�RI�WKH�PHGLD��L�H���WKDW�SROL�
WLFV�FDQ�HDVLO\�LQIOXHQFH�DQG�FRQWURO�WKH�PHGLD��,Q�WKLV�UHJDUG��LQ�������
&KLQHVH�VFKRODU�:DQJ�6KDRJXDQJ�⦻㓽ݹ�SURSRVHG�D�QHZ�SHUVSHFWLYH�RQ�
KRZ�WR�MXGJH�ZKHWKHU�D�V\VWHP�LV�GHPRFUDWLF��:DQJ�������

:DQJ� 6KDRJXDQJ� DOVR� SURSRVHG� WKDW� WKH� NH\� WR� MXGJLQJ�ZKHWKHU�
D�SROLWLFDO�V\VWHP�LV�ٍGHPRFUDF\َ�RU�QRW�LV�WR�H[DPLQH�ZKHWKHU�SROLF\�
PDNHUV�LQ�WKH�SXEOLF�SROLF\�DJHQGD�FDQ�UHVSRQG�WR�VRFLDO�FRQFHUQV��:DQJ�
�������+H�GLYLGHG� WKH�SXEOLF� SROLF\� DJHQGD� LQWR� WKUHH� FDWHJRULHV�� WKH�
PHGLD� DJHQGD�� WKH�SXEOLF� DJHQGD�� DQG� WKH�SROLF\� DJHQGD��:DQJ�QRWHG�
WKH�LPSRUWDQFH�RI�WKH�PHGLD�DJHQGD��EXW�VLQFH�KLV�FRUH�FRQFHUQ�ZDV�WKH�
LVVXH�RI�ٍGHPRFUDF\َ��L�H���ZKHWKHU�WKH�SROLF\�DJHQGD�FRXOG�UHIOHFW�WKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

SXEOLF�DJHQGD���KH�GLG�QRW�H[DPLQH�LQ�GHWDLO�KRZ�WKH�PHGLD�DIIHFWHG�WKH�
SXEOLF�DJHQGD�DQG�WKH�SROLF\�DJHQGD��,QVWHDG��KH�IRFXVHG�RQ�WKH�UHODWLRQ�
VKLS�EHWZHHQ�WKH�SXEOLF�DJHQGD�DQG�WKH�SROLF\�DJHQGD��$FFRUGLQJ�WR�WKH�
LGHQWLW\�RI�WKH�DJHQGD�SUHVHQWHU�DQG�WKH�GHJUHH�RI�SXEOLF�SDUWLFLSDWLRQ��
KH�FODVVLILHG�VL[�NLQGV�RI�DJHQGD�VHWWLQJ�PRGHOV��DV�VKRZQ�LQ�7DEOH���

7DEOH�0ן����RGHV�RI�&KLQHVH�SXEOLF�SROLF\�DJHQGD�VHWWLQJ�

$௲௰௹௯௬�௰௰௹௰
'HFLVLRQ�PDNHU %UDLQV�WUXVW &LYLF�VRFLHW\

'HJUHH
RI�SXEOLF�

SDUWLFLSDWLRQ

/RZ
���

&ORVHG�GRRU
PRGH

���
,QWHUQDO�UHIHUHQFH�

PRGH

���
6XEPLVVLRQ

PRGH

+LJK
���

0RELOL]DWLRQ
PRGH

���
%RUURZLQJ

PRGH

���
([WHUQDO�SUHVVXUH�

PRGH

,Q�WKH�WDEOH��:DQJ�GRHV�QRW�GLVFXVV�WKH�PHGLD�DV�D�VXEMHFW�WKDW�LQIOXHQFHV�
WKH� SROLF\� DJHQGD�� EXW� DV� DQ� LQWHUPHGLDU\� EHWZHHQ� WKH� SROLF\� DJHQGD�
DQG�WKH�SXEOLF�DJHQGD��+H�GRHV�QRW�SUHVHQW�WKH�PHGLD�UROH�LQ�WKH�WKUHH�
PRGHV� RI� ٍORZ� OHYHO� RI� SXEOLF� SDUWLFLSDWLRQَ� �L�H��� FORVHG�GRRU� PRGH��
LQWHUQDO�UHIHUHQFH�PRGH�DQG�VXEPLVVLRQ�PRGH���EXW�RQO\�WDONV�DERXW�WKH�
LPSRUWDQFH�RI�WKH�PHGLD�DJHQGD�LQ�WKH�PRGHV�RI�ٍKLJK�OHYHO�RI�SXEOLF�
SDUWLFLSDWLRQَ��PRELOL]DWLRQ�PRGH��ERUURZLQJ�PRGH�DQG�H[WHUQDO�SUHV�
VXUH�PRGH���)URP�:DQJيV�ZRUGV��ZH�FDQ�VHH�WKDW�KLV�NQRZOHGJH�RI�WKH�
&KLQHVH�PHGLD�V\VWHP��HVSHFLDOO\�WKH�UROH�RI�WKH�&KLQHVH�3DUW\�PHGLD��
LV�IDU�IURP�DGHTXDWH��%DVHG�RQ�WKH�LQWHUSUHWDWLRQ�RI�WKH�&KLQHVH�3DUW\�
PHGLDيV�GXDO�LGHQWLW\�LQ�ERWK�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ��WKLV�
SDSHU�SURSRVHV�VL[�RI�WKH�3DUW\�PHGLDيV�W\SLFDO�FRPPXQLFDWLRQ�PRGHV�IRU�
RXU�REVHUYDWLRQ�DQG�H[DPLQDWLRQ�RI�FRQWHPSRUDU\�&KLQHVH�PHGLD�DQG�
SROLWLFDO�FRPPXQLFDWLRQ��

����� ,QWHUQDO�UHIHUHQFH

ٍ,QWHUQDO�UHIHUHQFHَ��QHLFDQ�৲��LV�D�IRUP�RI�QRQ�SXEOLF�PHGLD�UHSRUW�
LQJ�ZLWK�&KLQHVH�FKDUDFWHULVWLFV��ZKLFK�KDV�EHHQ�WKH�PDLQ�DJHQW�RI�WKH�
ٍH\H�DQG�HDUَ�IXQFWLRQ�RI�WKH�3DUW\�PHGLD�IRU�D�ORQJ�WLPH��$V�HDUO\�DV�
������ZKHQ�WKH�5HG�&KLQD�1HZV�$JHQF\��WKH�SUHGHFHVVRU�RI�WKH�;LQKXD�
1HZV�$JHQF\�� VWDUWHG� SXEOLFDWLRQ�� LW�ZDV� UHVSRQVLEOH� IRU� FRS\LQJ� WKH�
QHZV�EURDGFDVW�IURP�WKH�.XRPLQWDQJ�&HQWUDO�1HZV�$JHQF\�DQG�RWKHU�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�



;X�-LQJ�DQG�:DQJ�'HQJIHQJ

��

UDGLR�VWDWLRQV��7KH�FROOHFWHG�QHZV�ZDV�FRPSLOHG�DV�D�UHIHUHQFH�UHVRXUFH�
DQG�ZDV�H[FOXVLYHO\�SURYLGHG�IRU�WKH�GHFLVLRQ�PDNLQJ�FLUFOH�RI�WKH�6RYLHW�
&HQWUDO�%XUHDX�DQG�WKH�VHQLRU�OHDGHUVKLS�RI�WKH�5HG�$UP\�

,QWHUQDO� UHIHUHQFH� LV� GLIIHUHQW� IURP� SXEOLF� UHSRUWLQJ�� )LUVW�� WKH�
IRFXVHV�RI�UHSRUWLQJ�DUH�GLIIHUHQW�� LQWHUQDO�UHIHUHQFH� LV�FRQFHUQHG�ZLWK�
WKH�PRUH� VLJQLILFDQW� DQG� VHQVLWLYH� LVVXHV�� 6HFRQG�� WKH� DXGLHQFH� LV� GLI�
IHUHQW�� LQWHUQDO� UHIHUHQFH�EHORQJV� WR� VWDWH� VHFUHW�DQG�TXDVL�VWDWH� VHFUHW�
GRFXPHQWV��7KLUG��WKH�WZR�KDYH�GLIIHUHQW�ZD\V�RI�JHQHUDWLQJ�VRFLDO�UHDF�
WLRQ��SXEOLF�UHSRUWV�SURPRWH�SUREOHP�VROYLQJ�WKURXJK�SXEOLF�RSLQLRQ��
ZKLOH�LQWHUQDO�UHSRUWV�VROYH�SUREOHPV�WKURXJK�LQVWUXFWLRQV�IURP�D�KLJK�
UDQNLQJ�RIILFLDO��OLQJGDR�SLVKL�亶ሬᢩ⽪��

;LQKXD�1HZV�$JHQF\�ZDV�WKH�ILUVW�WR�FDUU\�RXW�LQWHUQDO�UHIHUHQFH��
7KHUH� DUH� WZR� PDLQ� LQWHUQDO� PDWHULDOV� ZLWKLQ� WKH� &&3�� ٍ5HIHUHQFH�
1HZVَ��IROORZLQJ�LQWHUQDWLRQDO�QHZV��DQG�ٍ ,QWHUQDO�5HIHUHQFHَ��IROORZLQJ�
GRPHVWLF�G\QDPLFV��DQG�ERWK�DUH�KDQGOHG�E\�WKH�;LQKXD�1HZV�$JHQF\��
,Q�������LQ�DFFRUGDQFH�ZLWK�0DR�=HGRQJيV�LQVWUXFWLRQV�RQ�WKH�;LQKXD�
1HZV�$JHQF\يV� LQWHUQDO� UHIHUHQFH� V\VWHP�� DOO�PDMRU� UHJLRQV�� SURYLQFHV�
DQG� FLWLHV� EHJDQ� WR� FROOHFW� ORFDO� QHZV� DQG� SXEOLVK� WKHLU� RZQ� LQWHUQDO�
UHIHUHQFH� PDWHULDOV�� 6LQFH� WKHQ�� LQWHUQDO� UHIHUHQFH� IRU� QHZV� KDV� EHHQ�
HVWDEOLVKHG�DV�D�V\VWHP�ZLWKLQ�WKH�3DUW\�PHGLD��7RGD\��PHGLD�DW�DOO�OHYHOV��
DV� DQ� H[WHQVLRQ� RI� WKH� 3DUW\� DQG� JRYHUQPHQW�� KDYH� LQWHUQDO� UHIHUHQFH�
PHFKDQLVPV�� ,QWHUQDO� UHIHUHQFH�PDLQO\�FRQVLVWV�RI� WKH� IROORZLQJ�WKUHH�
W\SHV������;LQKXD�1HZV�$JHQF\يV�LQWHUQDO�UHIHUHQFH������WKH�FHQWUDO�3DUW\�
PHGLDيV�LQWHUQDO�UHIHUHQFH�DQG�WKH�SURYLQFLDO�3DUW\�PHGLDيV�LQWHUQDO�UHIHU�
HQFH��DQG�����VRPH�FHQWUDO�PLQLVWULHV��ZKR�DOVR�XVH�LQWHUQDO�UHIHUHQFH�WR�
UHSRUW�UHFHQW�VLWXDWLRQV��<LQ��������

7DNH� WKH� ;LQKXD� 1HZV� $JHQF\�� IRU� H[DPSOH�� 7KHUH� LV� DQ� LQWHULRU�
GLYLVLRQ�LQ�WKH�;LQKXD�1HZV�$JHQF\�FDOOHG�WKH�5HIHUHQFH�1HZV�(GLWLQJ�
'HSDUWPHQWٙ���7KH�ZULWLQJ�IRU�LQWHUQDO�UHIHUHQFH�FDQ�EH�GLYLGHG�LQWR�WZR�
W\SHV��WRS�GRZQ�DQG�ERWWRP�XS��7KH�WRS�GRZQ�RQH�LV�FDOOHG�ٍ0DQGDWRU\�
5HVHDUFKَ��GLDQWL�GLDR\DQ�⛩仈䈳⹄���7KH�FHQWUDO�SROLWLFDO�«OLWHV�ZLOO�XVXDOO\�
PDNH�WKHLU�FRQFHUQV�NQRZQ�E\�VHQGLQJ�WKHLU�ZULWWHQ�GLUHFWLYH��SLVKL�ᢩ⽪��
WR�WKH�;LQKXD�1HZV�$JHQF\��0HPEHUV�RI�WKH�HGLWRULDO�PHHWLQJ��FKDLUHG�
E\�WKH�&KLHI�(GLWRU��ZLOO�GHWHUPLQH�WKH�IRFXV�DQG�WRSLF�RI�UHVHDUFK��VHW�
XS�D�UHVHDUFK�WHDP�DQG�VHQG�LQVWUXFWLRQV�WR�DOO�EUDQFK�DJHQFLHV�DW�KRPH�
DQG�DEURDG��(DFK�EUDQFK�DJHQF\�ZLOO�VHOHFW�WRSLFV�DFFRUGLQJ�WR�WKHLU�ORFDO�
FRQGLWLRQV��DQG�FRPSOHWH�WKHLU�UHVHDUFK�UHSRUWV�ZLWK�LPSRUWDQW�QHZV��7KH�

� �� 6HH� WKH� RIILFLDO� LQWURGXFWLRQ� WR� WKH� 5HIHUHQFH� 1HZV� (GLWLQJ� 'HSDUWPHQW� RI�
;LQKXD�1HZV�$JHQF\��KWWS����������������[KV�MJV]������������FB��������KWP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



��

&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

ERWWRP�XS�W\SH�LV�FRQGXFWHG�E\�ORFDO�EUDQFKHV�WKHPVHOYHV��7KH�5HIHUHQFH�
1HZV�(GLWLQJ�'HSDUWPHQW�HGLWV�DQG�VHOHFWV�LPSRUWDQW�QHZV�JDWKHUHG�IURP�
WKH�YDULRXV�EUDQFKHV��$OO�WKH�VHOHFWHG�PDWHULDOV�ZLOO�EH�LQFOXGHG�LQ�WKH�SHUL�
RGLFDO�VHULHV�RI�MRXUQDOV��VXFK�DV�'RPHVWLF�'\QDPLF�6DPSOHV��ഭࣘᘱṧ���
5HIHUHQFH� 6DPSOHV� �৲㘳ṧ��� DQG� RWKHU� LQWHUQDO� UHIHUHQFH� SXEOLFDWLRQV��
VXFK�DV�ٍ,QWHUQDO�5HIHUHQFHَ�DQG�ٍ6HOHFWHG�,QWHUQDO�5HIHUHQFHَ��

,Q� ������ WKH� ;LQKXD� 1HZV� $JHQF\� SXEOLVKHG� PRUH� WKDQ� �������
LQWHUQDO�UHIHUHQFH�DUWLFOHV��FRYHULQJ�����GRPHVWLF�VSHFLILF�UHVHDUFK�WRSLFV��
VXFK�DV�ٍHFRQRPLF�KRWVSRW�WUDFNLQJَ�DQG�ٍLQQRYDWLRQ�DQG�QHZ�HFRQRPLF�
G\QDPLFVَ��DQG�QHDUO\����LQWHUQDWLRQDO�VSHFLILF�UHVHDUFK�WRSLFV��VXFK�DV�
ٍ$PHULFDQ� HOHFWLRQ� VHULHV� UHSRUWVَ� DQG� ٍZRUOG�OHDGLQJ� WHFKQRORJLHVَ�
�;LQKXD�1HZV�$JHQF\������������

,QWHUQDO�UHIHUHQFH�DLPV�WR� LOOXVWUDWH�D�VLWXDWLRQ�DQG� LWV� LVVXHV��SD\V�
PRUH� DWWHQWLRQ� WR� WLPHOLQHVV�� DQG� KDV� ORZHU� UHTXLUHPHQWV� RQ�ZULWLQJ�
VNLOOV�RU�UKHWRULF��ZKLFK�FDQ�PDNH�HGLWLQJ�HDVLHU�DQG�PRUH�HIILFLHQW��7KXV��
LW�VWLPXODWHV�WKH�HQWKXVLDVP�RI�UHSRUWHUV�LQ�ZULWLQJ�LQWHUQDO�UHSRUWV��

7KH�FULWHULD�IRU�HYDOXDWLQJ�LQWHUQDO�UHIHUHQFH�QHZV�LV�MXVW�ٍWKLQNLQJ�
ZKDW� WKH� FHQWUDO� JRYHUQPHQW� ZDQWV�� XUJLQJ� WKH� FHQWUDO� JRYHUQPHQWيV�
XUJHQF\َ��2EWDLQLQJ�WKH�FHQWUDO�«OLWHيV�GLUHFW�LQVWUXFWLRQV�PHDQV�VXFFHVV��
$FFRUGLQJ�WR�WKH�VWDWLVWLFV��LQ�WKH�ILUVW�KDOI�RI�������WKH�;LQKXD�1HZV�
$JHQF\يV�LQWHUQDO�UHIHUHQFH�UHFHLYHG�������LQVWUXFWLRQV�IURP�WKH�SROLWLFDO�
FHQWUH��RI�ZKLFK�WKH�PRVW�VHQLRU�OHDGHU��*HQHUDO�6HFUHWDU\�;L�-LQSLQJ��
JDYH���� LQVWUXFWLRQV� �;LQKXD�1HZV�$JHQF\������������� ,W� LV�SUHFLVHO\�
EHFDXVH�RI�WKLV�LQFHQWLYH�PHFKDQLVP�WKDW�WKH�LQWHUQDO�UHIHUHQFH�IRFXVHV�
RQ� WKH�DWWHQWLRQ�RI� WKH�FHQWUDO� OHDGHUVKLS�DQG� LW�PLJKW�EH�GLIILFXOW� WR�
FRPSUHKHQVLYHO\�LGHQWLI\�SUREOHPV�

����� 2QOLQH�SXEOLF�RSLQLRQ�PRQLWRULQJ

:LWK�WKH�GHYHORSPHQW�RI�WKH�LQWHUQHW��PRUH�DQG�PRUH�SHRSOH�FDQ�H[SRVH�
KLGGHQ�WUXWKV�DQG�H[SUHVV�WKHLU�RSLQLRQV�WKURXJK�WKH�LQWHUQHW��DQG�VRPH�
SRVWV� HYHQ� FDXVH�PDVV� SURWHVWV� DQG�PHGLD� FRYHUDJH� RI� HYHQWV�� $W� WKH�
EHJLQQLQJ��KRZHYHU�� UHVWULFWHG�E\�SROLFLHV�� WKH� WUDGLWLRQDO�3DUW\�PHGLD�
FRXOG�QRW�IXOO\�SOD\�WKHLU�UROHV�

,Q������� WKH�ٍ'HFLVLRQ�RI� WKH�&HQWUDO�&RPPLWWHH�RI� WKH�&&3�RQ�
6WUHQJWKHQLQJ� WKH� &RQVWUXFWLRQ� RI� WKH� 3DUW\يV� *RYHUQLQJ� &DSDFLW\َ��
SDVVHG�E\�WKH�)RXUWK�3OHQDU\�6HVVLRQ�RI�WKH���WK�&3&�&HQWUDO�&RP�
PLWWHH��SXW�IRUZDUG�WKH�UHTXLUHPHQW�WR�VWUHQJWKHQ�WKH�PDQDJHPHQW�RI�
SXEOLF�VHQWLPHQW��DQG�WKXV�SURPSWHG�UHVHDUFK�RQ�SXEOLF�VHQWLPHQW�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$IWHU� WKH� UHVSRQVLYH� JRYHUQPHQW� WKHRU\�ZDV� SURSRVHG��PRUH� DQG�
PRUH� JRYHUQPHQW� GHSDUWPHQWV� SDLG� DWWHQWLRQ� WR� UHVSRQGLQJ� WKURXJK�
WKH� LQWHUQHW�� 6LQFH� ������ WKH� 3XEOLF� 6HQWLPHQW�0RQLWRULQJ�2IILFH� RI�
3HRSOHעV�'DLO\�2QOLQH�KDV�UHJXODUO\�SXEOLVKHG�UHVHDUFK�ILQGLQJV��VXFK�DV�
ٍ5DQNLQJV� RI� /RFDO� *RYHUQPHQWيV� $ELOLW\� RQ� 2QOLQH� 3XEOLF� 2SLQLRQ�
5HVSRQVLYHQHVVَ� DQG� ٍ7KH�2QOLQH� 3XEOLF� 6HQWLPHQW� ,QGH[� RI�&HQWUDO�
(QWHUSULVHVَ��,W�KDV�DOVR�SXW�IRUZDUG�D�VHULHV�RI�QHZ�LGHDV�RQ�UHVSRQG�
LQJ� WR�SXEOLF� VHQWLPHQW�� VXFK� DV� ٍIRXU�JROG�KRXUV�RQ�KDQGOLQJ� HPHU�
JHQFLHVَ��ٍFXOWLYDWH�LQ�V\VWHP�RSLQLRQ�OHDGHUVَ��ٍWKH�LQWHUQHWيV�EDFNZDUG�
IRUFH�PHFKDQLVP�RQ�UHIRUPَ��,W�KDV�DOVR�FRPSLOHG�UHIHUHQFH�ERRNV�DQG�
SURYLGHG�ORQJ�WHUP�FRXQVHOOLQJ�RQ�FULVLV�SXEOLF�UHODWLRQV�IRU�JRYHUQPHQW�
DQG�EXVLQHVV��7KHVH�VHUYLFHV�EULQJ�DGGLWLRQDO�HFRQRPLF�EHQHILWV�WR�WKH�
PHGLD��7KH�1HZ�0HGLD�%OXH�%RRN��SXEOLVKHG�E\�WKH�&KLQHVH�$FDGHP\�
RI�6RFLDO�6FLHQFHV�LQ�-XO\�������<LQ��������SRLQWV�RXW�WKDW�WKH�ODXQFK�
RI� WKH� SXEOLF� RSLQLRQ� FKDQQHO� E\�3HRSOHעV�'DLO\�2QOLQH� LV� UHPDUNDEOH��
,W�VKRZV�WKDW�WKH�3DUW\�&HQWUDO�&RPPLWWHH�DQG�WKH�PDLQVWUHDP�PHGLD�
DWWDFK�JUHDW� LPSRUWDQFH�WR�WKH�VXSHUYLVLRQ�RI�RQOLQH�PHGLD��H[FHHGLQJ�
WUDGLWLRQDO�PHGLD�VXSHUYLVLRQ��DQG�KDYH�DOVR�EHFRPH�WKH�SURPRWHUV�DQG�
SUDFWLWLRQHUV�RI�&KLQDيV�GHPRFUDWLF�V\VWHP�LQ�WKH�1HZ�0HGLD�DJH�

����� 0HGLD�WKLQN�WDQNV

0HGLD� WKLQN� WDQNV� DUH� WKH� 3DUW\�PHGLDيV� ODWHVW� SURMHFW�� 2Q� ��� -DQX�
DU\������� WKH�*HQHUDO�2IILFH�RI� WKH�&3&�&HQWUDO�&RPPLWWHH�DQG� WKH�
*HQHUDO�2IILFH�RI�WKH�6WDWH�&RXQFLO�LVVXHG�ٍ2SLQLRQV�RQ�6WUHQJWKHQLQJ�
WKH�&RQVWUXFWLRQ�RI�1HZ�7KLQN�7DQNV�ZLWK�&KLQHVH�&KDUDFWHULVWLFVَ��
VWUHVVLQJ� WKDW� ٍD� QHZ� W\SH� RI� WKLQN� WDQN�ZLWK�&KLQHVH� FKDUDFWHULVWLFV�
LV�DQ�LPSRUWDQW�VXSSRUW�IRU�VFLHQWLILF�DQG�GHPRFUDWLF�GHFLVLRQ�PDNLQJ��
7KH�GHFLVLRQ�PDNLQJ�FRQVXOWDWLRQ�V\VWHP�LV�DQ�LPSRUWDQW�SDUW�RI�&KLQDيV�
VRFLDOLVW�GHPRFUDWLF�SROLWLFV�FRQVWUXFWLRQَ��,W�DOVR�VWDWHV�WKDW�LW�ٍVXSSRUWV�
WKH�3DUW\�6FKRRO�RI�WKH�&HQWUDO�&RPPLWWHH�RI�&&3��WKH�&KLQHVH�$FDG�
HP\�RI�6FLHQFHV��WKH�&KLQHVH�$FDGHP\�RI�6RFLDO�6FLHQFHV��WKH�&KLQHVH�
$FDGHP\�RI�(QJLQHHULQJ��WKH�'HYHORSPHQW�5HVHDUFK�&HQWUH�RI�WKH�6WDWH�
&RXQFLO��WKH�1DWLRQDO�6FKRRO�RI�$GPLQLVWUDWLRQ��WKH�&KLQD�$VVRFLDWLRQ�
IRU�6FLHQFH�DQG�7HFKQRORJ\��WKH�FHQWUDO�QHZV�PHGLD��DQG�VRPH�XQLYHU�
VLWLHV�� UHVHDUFK� LQVWLWXWHV� >DQG@� LQVWLWXWHV� RI�PLOLWDU\� V\VWHPV�� >ZKLFK@�
VKRXOG�FRQGXFW�SLORW�SURMHFWV�IRU�KLJK�HQG�WKLQN�WDQNVَ��*HQHUDO�2IILFH�
RI�WKH�&RPPXQLVW�3DUW\�RI�&KLQD�DQG�*HQHUDO�2IILFH�RI�WKH�6WDWH�&RXQ�
FLO�������
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

$W�WKH�HQG�RI�������WKH�;LQKXD�1HZV�$JHQF\�ZDV�DSSURYHG�DV�RQH�
RI�WKH�ILUVW�WHQ�QDWLRQDO�KLJK�HQG�WKLQN�WDQN�SLORWV�GLUHFWO\�XQGHU�WKH�
3DUW\� &HQWUDO� &RPPLWWHH�� WKH� 6WDWH� &RXQFLO�� DQG� WKH� &HQWUDO� 0LOL�
WDU\�&RPPLVVLRQ��6HW�XS�ZLWKLQ�WKH�IDPRXV�PDJD]LQH�2XWORRN�:HHNO\�
�ⷝᵋᯠ䰫ઘ࠺���WKH�WKLQN�WDQN�ZDV�QDPHG�/LDRZDQJ�,QVWLWXWH��ⷝᵋᲪᓃ��
DQG�EHFDPH�D�SXEOLF�SROLF\�UHVHDUFK�FHQWHU��0DUNHG�E\�WKLV��WKH�3DUW\�
PHGLD�KDYH�HPEUDFHG�WKH�PHGLD�WKLQN�WDQN�HUD�DQG�IRUPDOO\�SDUWLFLSDWH�
LQ�GHFLVLRQ�PDNLQJ�FRQVXOWDWLRQV�

:KHQ� FRPSDUHG�ZLWK�PHGLD� WKLQN� WDQNV�� QHZV� LQWHUQDO� UHIHUHQFH�
LV�VWLOO�D�IRUP�RI�QHZV��,W�KDV�VWURQJ�WLPH�OLPLWV�DQG�DXWKHQWLFLW\��EXW�
RQO\�UHIOHFWV�REMHFWLYH�FRQGLWLRQV�DQG�GRHV�QRW�UHFRPPHQG�DQG�FRQGXFW�
LQ�GHSWK� UHVHDUFK� RQ� DQ� LVVXH�� $V� IRU� GHFLVLRQ�PDNLQJ� FRQVXOWDWLRQ��
WKLQN�WDQNV�PXVW�XQGHUWDNH�WKH�HQWLUH�WDVN�RI�SUHVHQWLQJ��DQDO\]LQJ�DQG�
VROYLQJ�SUREOHPV��,Q�0D\�������ILIWHHQ�&KLQHVH�PHGLD�DQQRXQFHG�WKDW�
WKH\�ZHUH�HVWDEOLVKLQJ�D�WKLQN�WDQN��RU�DQ�RYHUDOO�WUDQVLWLRQ�WR�D�WKLQN�
WDQN�� LQFOXGLQJ� IRXU� FHQWUDO�3DUW\�PHGLD�� WZR�SURYLQFLDO�3DUW\�PHGLD��
IRXU�PDUNHW�EDVHG�PHGLD��DQG�ILYH�SRUWDO�VLWHV��:X��;LD��DQG�0D��������

7KH�GHYHORSPHQW�RI�PHGLD�WKLQN�WDQNV�WRRN�SODFH�DJDLQVW�WKH�EDFN�
JURXQG�RI�PHGLD�LQWHJUDWLRQ��DQG�ZDV�WKH�UHVXOW�RI�PHGLD�WUDQVIRUPD�
WLRQ�DQG�PHGLD�PDQDJHPHQW��,W�KDV�D�VWURQJ�PDUNHW�RULHQWDWLRQ��DQG�LWV�
VHUYLFH�WDUJHWV�LQFOXGH�ERWK�JRYHUQPHQW�SROLF\�FRQVXOWLQJ�DQG�FRUSRUDWH�
FRQVXOWLQJ�

7KH� PHWKRGV� RI� UXQQLQJ� PHGLD� WKLQN� WDQNV� FDQ� EH� VXPPDUL]HG�
E\�FDWHJRU\��7KH�ILUVW�PHWKRG�LV�WKURXJK�WKH�VWUDWHJLF�FR�RSHUDWLRQ�RI�
ٍPHGLD���WKLQN�WDQNVَ��WKDW�LV��PHGLD�DVVRFLDWHG�ZLWK�WUDGLWLRQDO�WKLQN�
WDQNV�� VXFK� DV� XQLYHUVLWLHV� DQG� UHVHDUFK� LQVWLWXWHV�� VKDULQJ� LQWHOOHFWXDO�
UHVRXUFHV�DQG�PHGLD�UHVRXUFHV��)RU�H[DPSOH��WKH�=KHMLDQJ�'DLO\�DQG�WKH�
=KHMLDQJ�3URYLQFLDO� ,QVWLWXWH� RI�3XEOLF�3ROLF\� HVWDEOLVKHG� WKDW� VRUW� RI�
FR�RSHUDWLRQ��WKH�=KHMLDQJ�3URYLQFLDO�,QVWLWXWH�RI�3XEOLF�3ROLF\�UHJXODUO\�
SURYLGHV� WKH�=KHMLDQJ�'DLO\� ZLWK� H[SHUW� UHVRXUFHV�� ZKLOH� WKH�=KHMLDQJ�
'DLO\�SXEOLVKHV�WKH�,QVWLWXWHيV�UHVHDUFK�UHVXOWV�DQG�LQIRUPDWLRQ�RQ�WKHPH�
VDORQV�LQ�D�WLPHO\�PDQQHU��=KX��:X��DQG�0D���������������

7KH� VHFRQG� PHWKRG� LV� WR� FRQGXFW� D� VSHFLDO� UHVHDUFK� SURJUDPPH�
ZLWK�WKH�ٍFRQIHUHQFHَ�DW�LWV�FRUH��WKDW�LV��WR�WDNH�DGYDQWDJH�RI�WKH�PHGLDيV�
FRQIHUHQFH�DQG�SXEOLF�UHODWLRQV��DQG�WR�LQYLWH�VFKRODUV��H[SHUWV��DQG�SUDF�
WLWLRQHUV�WR�GLVFXVV�DQG�SXEOLVK�WKH�FRQIHUHQFHيV�LPSRUWDQW�RSLQLRQV��

7KH�WKLUG�LV�WR�HVWDEOLVK�WKH�PHGLDيV�RZQ�UHVHDUFK�WHDP�DQG�FRQGXFW�
UHVHDUFK� VHUYLFHV� ZLWK�PHGLD� DGYDQWDJHV�� 7KH� ;LQKXD�1HZV� $JHQF\يV�
WKLQN� WDQN� LV� DW� WKH� IRUHIURQW� RI� WKLV� SURMHFW�� ,WV�/LDRZDQJ�5HVHDUFK�
5HSRUW�KDV�DOUHDG\�HVWDEOLVKHG�D�URXWH�WR�WKH�*HQHUDO�2IILFH�RI�WKH�&HQWUDO�
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&RPPLWWHH��,W�KDV�DOVR�ODXQFKHG�ٍ*OREDO�7KLQN�7DQN�7UDFNLQJَ��ٍ0DFUR�
5LVN�2EVHUYDWLRQَ��ٍ&RPPRGLW\�7UHQG�2EVHUYDWLRQَ�DQG�ٍ&RPPRGLW\�
6SHFLDO�5HSRUWَ��HWF��7KH�*HQHUDO�2IILFH�RI�WKH�&HQWUDO�&RPPLWWHH�DOVR�
SURYLGHV�WDVNV�DQG�WRSLFV�IRU�WKLQN�WDQNV��VXFK�DV�ٍ'HHSHQLQJ�5HIRUPVَ��
ٍ+RQJ�.RQJ�,VVXHVَ��ٍ;LQMLDQJ�,VVXHVَ��HWF�

7KHUH� DUH� WZR�PDLQ� FRPSDUDWLYH� DGYDQWDJHV� IRU� WKH�PHGLDيV� VHOI�
HPSOR\HG�UHVHDUFK�WHDP��RQH�LV�WKDW�WKH�PHGLDيV�UHSRUWHU�QHWZRUN�KDV�
UDSLG�DFFHVV�WR�LQIRUPDWLRQ��WKH�RWKHU�LV�WKDW�UHSRUWHUVي�XQRIILFLDO�LGHQWLW\�
DQG� WKHLU� DELOLWLHV� LQ� FRPPXQLFDWLRQ� DQG� UHVHDUFK�FDQ�SURYLGH�XQLTXH�
LQVLJKWV� IRU� WKHLU� UHSRUWV��7KH�3DUW\�PHGLD�KDYH�DFFXPXODWHG�YDOXDEOH�
H[SHULHQFH�RQ�SXEOLF�VHQWLPHQW��DQG�WRGD\�PDQ\�RI�WKH�3DUW\�PHGLD�KDYH�
HVWDEOLVKHG�D�SXEOLF�RSLQLRQ�DQDO\VLV�WHDP��DQG�UHJXODUO\�SURYLGH�PRQL�
WRULQJ�VHUYLFHV�IRU�WKH�KLJKHU�DXWKRULWLHV�

����� 3ROLF\�DGYRFDF\

3ROLF\�DGYRFDF\�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�WDVNV�RI�WKH�&KLQHVH�3DUW\�
PHGLD��$V�&KDLUPDQ�0DR�VDLG�LQ�KLV�ZHOO�NQRZQ�ٍ7DON�WR�WKH�(GLWRUV�RI�
-LQVXL�'DLO\َ��ٍ7KH�UROH�DQG�SRZHU�RI�WKH�QHZVSDSHUV�FRQVLVWV�LQ�WKHLU�
DELOLW\�WR�EULQJ�WKH�3DUW\يV�SURJUDPPH�DQG�OLQH��WKH�3DUW\يV�JHQHUDO�DQG�
VSHFLILF�SROLFLHV��LWV�WDVNV�DQG�ZRUNLQJ�PHWKRGV�EHIRUH�WKH�PDVVHV�LQ�WKH�
TXLFNHVW� DQG�PRVW� H[WHQVLYH�ZD\� >ٗ@�� ,W� LV� D� OHDGLQJ�DUW�RI�0DU[LVP�
/HQLQLVP�WR�EH�JRRG�DW�WXUQLQJ�WKH�3DUW\يV�SROLFLHV�LQWR�WKH�DFWLRQV�RI�
WKH�PDVVHV�DQG�WR�PDNH�HYHU\�PRYHPHQW�DQG�VWUXJJOH�NQRZQ�QRW�RQO\�
E\�WKH�FDGUHV�EXW�DOVR�E\�WKH�PDVVHVَ��;X������������0DR�PDGH�IXOO�XVH�
RI�KLV�3DUW\�QHZVSDSHU�WR�OHDG�WKH�*UHDW�/HDS�)RUZDUG�0RYHPHQW��ZLWK�
FDWDVWURSKLF�UHVXOWV��

1RZDGD\V�LQ�&KLQD��WKH�3DUW\�PHGLD�VWLOO�VKRXOGHU�WKH�WDVN�RI�SROLF\�
DGYRFDF\��EXW��LQ�IDFW��WKH�IXQFWLRQ�RI�PRELOL]LQJ�WKH�PDVVHV�WR�FDUU\�RXW�
SROLWLFDO�PRYHPHQWV�KDV�EHHQ�JUHDWO\�UHGXFHG��ZKLFK�PHDQV�WKDW�&KLQHVH�
SROLWLFV�KDV�JUDGXDOO\�ELG�IDUHZHOO�WR�SROLWLFDO�PRYHPHQWV�DQG�WXUQHG�WR�
JRYHUQPHQWDO�DGPLQLVWUDWLRQ�DQG�OHJDOL]DWLRQ�

7KH�SROLF\�SURSDJDQGD�RI�WKH�3DUW\�PHGLD�EUHDNV�WKURXJK�WKH�WRS�
GRZQ�FRPPXQLFDWLRQ�SURFHVV�ZLWKLQ�WKH�EXUHDXFUDWLF�V\VWHP��:KLOH�WKH�
FHQWUDO�SROLF\�LV�FRQYH\HG�DQG�PRELOL]HG�LQ�WKH�IRUP�RI�GRFXPHQWV�DQG�
PHHWLQJV�ZLWKLQ�WKH�EXUHDXFUDWLF�V\VWHP��LW�LV�DOVR�LVVXHG�WR�WKH�HQWLUH�
QDWLRQ�WKURXJK�WKH�3DUW\�PHGLD��DQG�WKH�FRUUHVSRQGLQJ�SURSDJDQGD�DQG�
PRELOL]DWLRQ�FDPSDLJQ� LV� FDUULHG�RXW� WKURXJK� WKH�FR�RSHUDWLRQ�RI� WKH�
PHGLD� DQG� WKH� RUJDQL]DWLRQ� ٍ0HGLD�&DPSDLJQَ��7KURXJK�ZLGHO\� GLV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

VHPLQDWHG�SXEOLFLW\��WKH�PHGLD�WU\�WR�FUHDWH�D�SRVLWLYH�RSLQLRQ�DWPRV�
SKHUH��LQ�RUGHU�WR�DWWUDFW�WKH�DSSURYDO�DQG�SDUWLFLSDWLRQ�RI�WKH�PDVVHV��
7KLV�NLQG�RI�SROLWLFDO�FRPPXQLFDWLRQ�LV�VWLOO�YHU\�FRPPRQ�LQ�&KLQD��EXW�
WKH�HIIHFW�RQ�VRFLDO�PRELOL]DWLRQ�LV�QRW�JRRG��0DQ\�ORFDO�RUJDQL]DWLRQV�
SUHVHQW�WKH�3DUW\�PHGLDيV�UHSRUWV�DV�WKHLU�ZRUNLQJ�DFKLHYHPHQWV��EXW�GR�
QRW�FDUH�DERXW�WKH�HIIHFW�RI�WKRVH�UHSRUWV��DV�WKHUH�LV�OLWWOH�PHDVXUHPHQW�
RI�WKH�DXGLHQFHيV�DWWHQWLRQ��XQGHUVWDQGLQJ�DQG�DSSURYDO��

����� 0HGLD�VXSHUYLVLRQ

,Q�2FWREHU�������WKH���WK�1DWLRQDO�&RQJUHVV�RI�WKH�3DUW\�IRU�WKH�ILUVW�
WLPH� SXW� IRUZDUG� WKH� FRQFHSW� RI� ٍSXEOLF� RSLQLRQ� VXSHUYLVLRQَ� �\XOXQ�
MLDQGX�㠶䇪ⴁⶓ���ZKLFK�LQ�IDFW�UHIHUUHG�WR�PHGLD�VXSHUYLVLRQ�XQGHU�WKH�
OHDGHUVKLS�RI�WKH�3DUW\��6LQFH�WKHQ��WKLV�FRQFHSW�KDV�EHHQ�PHQWLRQHG�DQG�
LQWHUSUHWHG� LQ�DOO�3DUW\�&RQJUHVV�GRFXPHQWV�� ,W�ZDV�DOVR�EURXJKW� LQWR�
ٍ7KH�5HJXODWLRQV�RQ�,QQHU�3DUW\�6XSHUYLVLRQ��7ULDO�َ��SURPXOJDWHG�LQ�
������&3&�&HQWUDO�&RPPLWWHH�������

0HGLD�VXSHUYLVLRQ�RULJLQDWHV�IURP�WKH�HDUO\�FULWLFDO�PHGLD�UHSRUWV�RI�
WKH�3DUW\�QHZVSDSHU��,W�DLPHG�WR�FRUUHFW�WKH�VKRUWFRPLQJV�DQG�PLVWDNHV�
RI�SUDFWLFDO�ZRUN�WKURXJK�FULWLFDO�PHGLD�UHSRUWV��LQ�RUGHU�WR�UHDOL]H�WKH�
3DUW\يV�SULQFLSOH�RI�ٍVHHNLQJ�WUXWK�IURP�IDFWVَ��+RZHYHU��WKH�WUDGLWLRQ�RI�
3DUW\�PHGLD�FULWLFLVP�ZDV�WRWDOO\�GHVWUR\HG�GXULQJ�WKH�&XOWXUDO�5HYROX�
WLRQ��EXW�JUDGXDOO\�UHFRYHUHG�IROORZLQJ�WKH�UHIRUP�DQG�RSHQLQJ�XS�SROL�
FLHV��

7KH�FKRLFH�RI�PHGLD�VXSHUYLVLRQ�LQVWHDG�RI�FULWLFDO�UHSRUWV�LV�QRW�D�
PLQRU�VHPDQWLF�PRGLILFDWLRQ��EXW�D�V\PERO�RI�FRQFHSWXDO�SURJUHVV��,Q�WKH�
SDVW��WKH�VR�FDOOHG�FULWLFDO�UHSRUWV�ZHUH�PDLQO\�XVHG�E\�WKH�3DUW\�DV�WRROV�
IRU�JXLGDQFH��,I�VRPHWKLQJ�ZHQW�ZURQJ�ZLWK�WKH�JXLGLQJ�OLQH��WKH�PHGLD�
FULWLFDO�UHSRUWV�FRXOG�VWLOO�IROORZ�WKH�ZURQJ�WUDFN�DQG�WKXV�DPSOLI\�WKH�
HUURU�ZLWK�WHUULEOH�UHVXOWV��'XULQJ�WKH�*UHDW�/HDS�)RUZDUG�0RYHPHQW��
VXFK� H[DPSOHV� FRXOG� EH� VHHQ� DOPRVW� HYHU\ZKHUH�� 0HGLD� VXSHUYLVLRQ�
HPSKDVL]HV�WKDW�WKH�SHRSOH�VKRXOG�EH�DOORZHG�WR�FULWLFL]H�WKH�VKRUWFRP�
LQJV�DQG�PLVWDNHV�LQ�WKH�3DUW\يV�ZRUN��DQG�WKXV�WKH�3DUW\�UHWXUQHG�WKH�
ULJKW�WR�FULWLFL]H�WR�WKH�SXEOLF�DQG�WKH�PHGLD��D�NLQG�RI�HPSRZHUPHQW��
WKRXJK�WR�D�OLPLWHG�GHJUHH��7KH�3DUW\�PHGLD�XVHG�WR�EH�WRROV�IRU�SROLWLFDO�
PRELOL]DWLRQ�DQG�LGHRORJLFDO�HGXFDWLRQ�IRU�WKH�SHRSOH��QRZ�WKH�IXQFWLRQ�
RI�WKH�WRROV�KDV�EHHQ�RIILFLDOO\�H[WHQGHG�WR�SXEOLF�FULWLFLVP��

0HGLD�VXSHUYLVLRQ�KDV�H[SDQGHG�WKH�PHGLD�FRYHUDJH�RI�QHZV�UHSRUW�
LQJ�� PHGLD� FRPPHQWV�� SXEOLF� GLVFXVVLRQ� DQG� WKH� FULWLFLVP� RI� YDULRXV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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VRFLDO�SKHQRPHQD��'XULQJ�WKLV�SURFHVV��WKH�PHGLD�DJHQGD�PD\�EH�VHW�E\�
PHGLD�SHRSOH�WKHPVHOYHV��DQG�PD\�H[HUW�LQIOXHQFH�RQ�WKH�SXEOLF�DJHQGD�
RU�HYHQ�WKH�SROLF\�DJHQGD��$OWKRXJK�VXFK�VXSHUYLVLRQ�KDV�WR�ٍDGKHUH�WR�
WKH�SULQFLSOH�RI�3DUW\�VSLULWَ�DQG�PXVW�EH�FDUULHG�RXW�XQGHU�WKH�OHDGHU�
VKLS�RI�WKH�3DUW\��LW�LV�FOHDUO\�GLIIHUHQW�IURP�WKH�VR�FDOOHG�ٍ )RXUWK�(VWDWHَ�
IXQFWLRQ�RI�WKH�:HVWHUQ�PHGLD�

6LQFH�������PHGLD�FRYHUDJH�LQ�WKH�QDPH�RI�VXSHUYLVLRQ�KDV�JUDGX�
DOO\� LQFUHDVHG� DQG� KDV� EHFRPH� WKH� WRS� SULRULW\� LQ� WKH�PHGLDيV� GDLO\�
ZRUN��,Q�������&&79�ODXQFKHG�D�SULPH�WLPH�QHZV�SURJUDPPH�FDOOHG�
)RFXV� ,QWHUYLHZ� �❖⛩䇯䈸��� ZKLFK� ZDV� D� YHU\� SRSXODU� SURJUDPPH��
EHFDXVH�RI�LWV�IRFXV�RQ�SUDFWLFDO�SUREOHPV�DQG�SXEOLF�FRQFHUQV��:KHQ�
WKH� DXGLHQFH� UDWLQJV�ZHUH� DW� WKHLU� KLJKHVW�� RYHU� ����PLOOLRQ� SHRSOH�
YLHZHG�LW�HDFK�HYHQLQJ��0DQ\�RI�WKH�SUREOHPV�GLVFORVHG�E\�WKH�)RFXV�
,QWHUYLHZ�SURJUDPPH�DWWUDFWHG�WKH�DWWHQWLRQ�RI�WKH�FHQWUDO�DQG� ORFDO�
JRYHUQPHQW�DXWKRULWLHV��GLUHFWO\�OHDGLQJ�WR�WKH�UDSLG�VROXWLRQ�RI�SURE�
OHPV� WKDW�KDG�EHHQ�RYHUORRNHG� IRU�\HDUV�� ,Q������� WKH�2IILFH�RI� WKH�
6WDWH�&RXQFLO�VHW�XS�D�VSHFLDO�IHHGEDFN�PHFKDQLVP�FRQQHFWHG�WR�)RFXV�
,QWHUYLHZ�� DQG� ��� UHSRUWV� UHVXOWLQJ� IURP� WKDW� ZHUH� LQFOXGHG� LQ� WKH�
6WDWH�&RXQFLO�VXSHUYLVLRQ�PHFKDQLVP��6XQ�������������)RFXV�,QWHUYLHZ�
ZDV�RQFH�D�PLOHVWRQH�LQ�PHGLD�VXSHUYLVLRQ�LQ�&KLQD��EXW�LW�LV�QRZ�QR�
ORQJHU�LQ�HYLGHQFH�

$ORQJVLGH�WKH�FRQFHSW�RI�PHGLD�VXSHUYLVLRQ��WKHUH�KDV�DOVR�EHHQ�DQ�
HPSKDVLV�RQ�WKH�SULQFLSOH�RI�RSHQQHVV��7RJHWKHU�ZLWK�WKH�VWHS�E\�VWHS�
RSHQLQJ�XS�RI�JRYHUQPHQW�DIIDLUV��3DUW\�DIIDLUV�DQG�MXGLFLDO�DIIDLUV��DQG�
WKH�HVWDEOLVKPHQW�RI�WKH�*RYHUQPHQW�,QIRUPDWLRQ�'LVFORVXUH��WKH�QHZV�
PHGLD�KDYH�DOVR�H[WHQGHG�WKHLU�FRYHUDJH�WR�PDQ\�PRUH�ILHOGV�WKDQ�EHIRUH��
LQ�RUGHU�WR�IXOILO�WKH�SHRSOHيV�ULJKW�WR�NQRZ��

7KH�3DUW\�PHGLD�KDYH�JUHDWHU�DGYDQWDJHV�LQ�LQIOXHQFLQJ�WKH�SXEOLF�
DJHQGD�DQG�WKH�SROLF\�DJHQGD�WKURXJK�LQYHVWLJDWLYH�FULWLFLVP��EXW�WKHLU�
OLPLWDWLRQV�DUH�DOVR�REYLRXV��6XSHUYLVLRQ�RI�WKH�3DUW\�PHGLD�PXVW�EH�FDU�
ULHG�RXW�XQGHU�WKH�OHDGHUVKLS�RI�WKH�3DUW\��DQG�VRPH�VLJQLILFDQW�FULWLFDO�
UHSRUWV�RQ�3DUW\�PHPEHUV�DQG�FDGUHV�WKHUHIRUH�QHHG�WR�EH�DSSURYHG�E\�
WKH�3DUW\�&RPPLWWHHV�DW�WKH�VDPH�OHYHO�DQG�ZLWK�UHJDUG�WR�WKH�GLUHFWLRQ�
RI�SXEOLF�RSLQLRQ��0HGLD�VXSHUYLVLRQ�LV�QRW�DQ�LQGHSHQGHQW�PHGLD�ULJKW��
VLQFH�DOO�WKH�3DUW\�PHGLD�DUH�GLUHFWO\�RU�LQGLUHFWO\�DIILOLDWHG�WR�GLIIHUHQW�
OHYHOV�RI�SDUW\�DQG�JRYHUQPHQWDO�RUJDQL]DWLRQV��DQG�DUH�WKXV�HQDEOHG�WR�
LQWHUYLHZ�� UHSRUW� DQG� FULWLFL]H� DW� GLIIHUHQW� DGPLQLVWUDWLYH� OHYHOV�� 6RPH�
VFKRODUV�KDYH�LGHQWLILHG�WZR�PHWKRGV�RI�PHGLD�VXSHUYLVLRQ�LQ�SUDFWLFH��
RQH�PHWKRG�LV�VXSHUYLVLRQ�E\�WKH�XSSHU�OHYHO�PHGLD�RI�WKH�ORZHU�OHYHO�
JRYHUQPHQW�� ZKLFK� LV� PRUH� RU� OHVV� WKH� H[WHQVLRQ� RI� DGPLQLVWUDWLYH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

SRZHUV�� WKH�RWKHU�PHWKRG� LV� FURVV�UHJLRQDO� VXSHUYLVLRQ��ZKLFK�PHDQV�
WKDW�FULWLFV�DUH�GRPLQDWHG�E\�QRQ�ORFDO�PHGLD��&KDOOHQJHG�E\�WKH�VXSHU�
YLVLRQ�RI�QRQ�ORFDO�PHGLD�� WKH� ORFDO�PHGLD�HLWKHU� VHOHFWLYHO\� ORVH� WKHLU�
YRLFH�RU�EHFRPH�WKH�WRROV�RI�WKH�JRYHUQPHQW�PHGLD�LQ�D�FRXQWHU�DWWDFN�

����� *XLGDQFH�RI�SXEOLF�RSLQLRQ�

$V�PHQWLRQHG� DERYH�� LQ� SROLF\� DGYRFDF\�� WKH�PHGLD� DJHQGD� LV� GHHSO\�
DIIHFWHG�RU�VKDSHG�E\�WKH�SROLF\�DJHQGD��DQG�WKH�3DUW\�PHGLD�KDYH�SULYL�
OHJHG�DFFHVV�WR�DXWKHQWLF�LQIRUPDWLRQ�IURP�WKH�KLJKHVW�OHYHO��ZKLOH�EHDU�
LQJ�WKH�UHVSRQVLELOLW\�IRU�DWWUDFWLQJ�WKH�SXEOLFيV�DWWHQWLRQ�DQG�VHWWLQJ�WKH�
GLUHFWLRQ�RI� WKH� SXEOLF� DJHQGD�� ,Q�PHGLD� VXSHUYLVLRQ�PRGH�� EDVHG�RQ�
SURIHVVLRQDO� MRXUQDOLVWLF�FDSDELOLWLHV�� WKH�3DUW\�PHGLD�QHHG� WR�FRPSHWH�
ZLWK� RWKHU�PHGLD� IRU� DJHQGD�VHWWLQJ�� DQG� WKLV� PD\� DFWLYHO\� LQIOXHQFH�
WKH�SXEOLF�DJHQGD�DQG�HYHQ�WKH�SROLF\�DJHQGD��GHSHQGLQJ�RQ�WKH�PHGLD�
DJHQF\��

$ORQJ�ZLWK�WKH�GHYHORSPHQW�RI�WKH�LQWHUQHW��KRZHYHU��KXJH�QXP�
EHUV�RI�:H0HGLD�NHHS�RQ�HPHUJLQJ��DQG�FLWL]HQ�MRXUQDOLVP�LV�EHFRP�
LQJ�WKH�WUHQG��0RUH�DQG�PRUH�H\H�FDWFKLQJ�QHZV�ZDV�ILUVW�H[SRVHG�E\�
LQWHUQHW�XVHUV� WKURXJK� VRFLDO�PHGLD�� DQG� WKHQ� LQVSLUHG� VRPH�QHWZRUN�
SXEOLF�RSLQLRQ�OHDGHUV��VR�WKDW�LVVXHV�EUHZLQJ�RQOLQH�FRXOG�ILQDOO\�VHW�WKH�
SXEOLF�DJHQGD��:KHQ�RQOLQH�GLVFXVVLRQV�EHFRPH�ILHUFH��HVSHFLDOO\�LI�WKH\�
EHFRPH�D�FROOHFWLYH�SURWHVW��WKLV�ZLOO�LQHYLWDEO\�DWWUDFW�WKH�PHGLDيV�DWWHQ�
WLRQ��RU�HYHQ�VHW�WKH�PHGLD�DJHQGD��$V�DQ�DJHQW�RI�PDVV�FRPPXQLFDWLRQ��
WKH�3DUW\�PHGLD�IHHO�REOLJHG�WR�UHVSRQG�WR�WKH�SXEOLF�DJHQGD�DQG�VWULYH�
WR�SOD\�D�JXLGLQJ�UROH�LQ�EULGJLQJ�WKH�JDS�EHWZHHQ�WKH�SXEOLF�DQG�WKH�
JRYHUQPHQW��7KXV�� LI� WKH� JRYHUQPHQW� LV� QHXWUDO� WR� WKH� IRFDO� HYHQW� RU�
MXVW�D�UHIHUHH��WKHQ�WKH�3DUW\�PHGLD�XVXDOO\�LQWHUYHQH�LQ�WLPH�WR�JXLGH�
WKH�SXEOLF�DJHQGD��SURPSWLQJ�D�VROXWLRQ�RI�WKH�LVVXHV��%XW�LI�WKH�FULWL�
FDO�VSHDUKHDG�LV�MXVW�GLUHFWHG�DW�WKH�JRYHUQPHQW��WKHQ�WKH�3DUW\�PHGLDيV�
DJHQGD�PD\�QRW�EH�DEOH�WR�UHIOHFW�WKH�SXEOLF�DJHQGD��DQG�PD\�HLWKHU�JR�
WR�DSKDVLD�RU�FRQIURQW�WKH�SXEOLF�DJHQGD��,W�WKXV�GHSHQGV�RQ�WKH�3DUW\�
PHGLDيV� DZDUHQHVV� DQG� LWV� VHQVLWLYLW\� WR� &KLQHVH� SROLWLFV�� HVSHFLDOO\� WR�
LQQHU�SDUW\�VWUXJJOHV��7KRVH�ZKR�KDYH�FRXUDJH��VWUDWHJ\�DQG�VLJQLILFDQW�
FRQQHFWLRQV�PD\�ILQDOO\�ZLQ��/X�;LQQLQJ�LQ�WKH�3HRSOHעV�'DLO\�VHW�D�JRRG�
H[DPSOH��:KHQ�PRVW�RI�WKH�3DUW\�PHGLD�KHVLWDWHG�WR�SDUWLFLSDWH�LQ�RQOLQH�
SXEOLF�GHEDWH��VKH�HODERUDWHO\�SODQQHG�D�VHULHV�RI�QHZV�FRPPHQWV�LQ�WKH�
3HRSOHעV�'DLO\��ZKLFK�UHIOHFWHG�ERWK�LWV�ٍ3DUW\َ�VXUQDPH�DQG�MRXUQDOLVWLF�
SURIHVVLRQDOLVP�
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ٍ7KH�SUHVV�DOZD\V�WDNHV�RQ�WKH�IRUP�DQG�FRORXUDWLRQ�RI�WKH�VRFLDO�DQG�
SROLWLFDO� VWUXFWXUHV�ZLWKLQ�ZKLFK� LW� RSHUDWHVَ� �6LHEHUW� HW� DO�� ������ ����
(YHU\�VRFLHW\�KDV�LWV�RZQ�GHYHORSLQJ�WUDMHFWRU\��7KH�QDWXUH�RI�WKH�PHGLD�
FDQQRW�EH�GHGXFHG�IURP�WKH�WHFKQLFDO�DVSHFW�RQO\��EXW�QHHGV�WR�ٍFRQWH[�
WXDOL]H�WKH�PHGLD��HVSHFLDOO\�WKH�QHZV�PHGLDَ��+DOOLQ�DQG�0DQFLQL��������
)URP�WKLV�SRLQW�RI�YLHZ��WKLV�SDSHU�KDV�GHVFULEHG�DQG�DQDO\]HG�WKH�3DUW\�
PHGLDيV�PRGHV�RI�SROLWLFDO�FRPPXQLFDWLRQ�LQ�WKH�FRQWH[W�RI�WKH�SROLWLFDO�
DQG�VRFLR�FXOWXUDO�FKDQJHV� LQ�&KLQD�VLQFH�WKH�UHIRUP�DQG�RSHQLQJ�XS�
SROLFLHV�RI�������+RZHYHU��WKH�PDLQ�SXUSRVH�LV�QRW�WR�H[SODLQ�ٍKRZ�WKH�
KLVWRULFDO�FRQWH[W�RI�WKH�GHYHORSPHQW�RI�&KLQDيV�MRXUQDOLVP�LV�REYLRXVO\�
GLIIHUHQW�IURP�WKDW�RI�:HVWHUQ�FRXQWULHVَ��LELG����EXW�DQ�DWWHPSW�WR�MRLQ�
LQ� WKH�VWXG\�RI�FRPSDUDWLYH�PHGLD� V\VWHPV�� VHHNLQJ�VLPLODULWLHV��ZKLOH�
ٍKLJKOLJKWLQJ�WKH�GLYHUVLW\�RI�PHGLD�V\VWHPV�LQ�WKH�ZRUOGَ��LELG���

,Q�WHUPV�RI�PHWKRGRORJ\��WKLV�DUWLFOH�IROORZV�WKH�SDUDGLJP�RI�VWUXF�
WXUDO�IXQFWLRQDOLVP��0HUWRQ��������RQFH�SUDLVHG�IXQFWLRQDOLVP�DV�D�VXSHU�
PHWKRG�� DQG� -�&�� $OH[DQGHU�� ZKR� DGYRFDWHV� QHZ� IXQFWLRQDOLVP�� DOVR�
EHOLHYHV�WKDW�ٍIXQFWLRQDOLVP�GRHV�QRW�PHDQ�D�VHW�RI�FRQFHSWV��D�VRUW�RI�
PHWKRG��D�NLQG�RI�WKHRUHWLFDO�PRGHO��RU�DQ�LGHRORJ\��LQVWHDG��LW�LV�D�WUDGL�
WLRQَ��$OH[DQGHU�������������7KLV�SDSHU�KRSHV�WR�LQKHULW�WKH�WKHRUHWLFDO�
WUDGLWLRQ�RI�IXQFWLRQDOLVP�FRQFHUQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WRWDOLW\�
DQG�ORFDOLW\��IXQFWLRQ�DQG�VWUXFWXUH��DQG�WR�DJUHH�ZLWK�'XUNKHLPيV�YLHZ�
WKDW�VRFLDO�FKDQJH�LV�D�SURFHVV�RI�VRFLDO�GLIIHUHQWLDWLRQ��8QOLNH�3DUVRQL�
DQLVP��LW�DYRLGV�WKH�SHUVSHFWLYH�RI�PDLQWDLQLQJ�WKH�ٍ EDODQFHَ�RI�WKH�VRFLDO�
V\VWHP��WKXV�WXUQLQJ�WKH�VWXG\�RI�VWUXFWXUH�DQG�IXQFWLRQ�LQWR�WKH�VWXG\�
RI�VRFLDO�FRQWURO�

)URP�WKH�GHVFULSWLRQ�RI�WKH�&KLQHVH�3DUW\�PHGLDيV�SDUWLFLSDWLRQ�LQ�
SROLWLFDO�FRPPXQLFDWLRQ��WKLV�SDSHU�ZLOO�WXUQ�WR�IXQFWLRQDO�DQDO\VLV��7KH�
VR�FDOOHG� ٍIXQFWLRQDO� DQDO\VLVَ� LV� ZKDW� 0HUWRQ� H[SOLFLWO\� VWDWHV� DERXW�
ٍKRZ�RQH�>RI�WKH�VRFLDO�RU�FXOWXUDO�DVSHFWV@�ZRUNV�LQ�VRFLHW\َ��0HUWRQ�
������� 7KH� GHILQLWLRQ� RI� IXQFWLRQ� FRPHV� IURP� 5DGFOLIIH� %URZQ�� DQ�
DQWKURSRORJLVW�KLJKO\� UHJDUGHG�E\�0HUWRQ��6WDUWLQJ� IURP�'XUNKHLPيV�
LQWHUSUHWDWLRQ�RI�WKH�IXQFWLRQ�RI�VRFLDO�FXVWRPV��KH�GHILQHV�IXQFWLRQ�DV�
ٍWKH�FRQVLVWHQF\�EHWZHHQ�FXVWRP�DQG�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�WKH�
VRFLDO� RUJDQLVPيV� VXUYLYDOَ� �$OH[DQGHU� ������� ,Q� WKH� DXWKRUيV� RSLQLRQ��
WKH�IDFW�LV�WKDW�WKH�3DUW\�PHGLDيV�SDUWLFLSDWLRQ�LQ�SROLWLFDO�FRPPXQLFD�
WLRQ�LV�D�NLQG�RI�SROLWLFDO�ٍFXVWRPَ��,Q�&KDLUPDQ�0DRيV�HUD��WKH�IXQFWLRQ�
RI� WKH� 3DUW\� PHGLD� LQ� RUJDQL]DWLRQDO� FRPPXQLFDWLRQ� ZDV� XQLODWHUDOO\�
SOD\HG�WR�WKH�H[WUHPH��DQG�ILQDOO\�UDQ�FRXQWHU�WR�PHGLD�FKDUDFWHULVWLFV��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

%\�FRPSDULVRQ��DW�SUHVHQW�� WKH�3DUW\�PHGLD�DUH�FOHDU�DERXW� WKHLU�GXDO�
LGHQWLWLHV�DQG�FRQVWDQWO\�VWULYH�WR�H[HUW�WKHLU�PHGLD�IXQFWLRQ�LQ�GLIIHUHQW�
ZD\V��DGDSWLQJ�WR�FRQWHPSRUDU\�&KLQHVH�VRFLDO�DQG�SROLWLFDO�VWUXFWXUHV��
,Q�WKH�SURFHVV�RI�DGDSWLQJ��WKH�&KLQHVH�3DUW\�PHGLD�KDYH�DOVR�SURGXFHG�
VRPH�VWUXFWXUDO�FKDUDFWHULVWLFV�RI�WKHLU�RZQ��2ZLQJ�WR�OLPLWHG�VSDFH��D�
GHWDLOHG�GLVFXVVLRQ�RQ�WKH�VWUXFWXUDO�FKDQJHV�WR�WKH�3DUW\�PHGLD�FDQQRW�
EH�XQGHUWDNHQ�KHUH��,Q�RUGHU�WR�HYDOXDWH�WKH�LPSDFW�RI�WKH�3DUW\�PHGLDيV�
VWUXFWXUDO�FKDQJHV�RQ�WKH�&KLQHVH�PHGLD�V\VWHP��DQ�H[DPLQDWLRQ�RI�WKH�
SROLWLFDO�DQG�VRFLDO�VWUXFWXUHV�PD\�OHDG�WR�IXUWKHU�UHOHYDQW�TXHVWLRQV�IRU�
IXWXUH�UHVHDUFK��,Q�JHQHUDO��LW�LV�RI�JUHDW�DFDGHPLF�LPSRUWDQFH�WR�VWXG\�
WKH�&KLQHVH�3DUW\�PHGLDيV�LQYROYHPHQW�LQ�SROLWLFDO�FRPPXQLFDWLRQ��

5௰௱௰௰௹௮௰

$OH[DQGHU�� -HIIUH\�&��� HG�� ������1HRIXQFWLRQDOLVP��%HYHUO\�+LOOV� �&$���6DJH� �.H\�
,VVXHV�LQ�6RFLRORJLFDO�7KHRU\�6HULHV��

%DFKUDFK��3HWHU��DQG�0RUWRQ�6��%DUDW]��������ٍ7ZR�)DFHV�RI�3RZHUَ��7KH�$PHULFDQ�
3ROLWLFDO�6FLHQFH�5HYLHZ�����������������

&KLQD�-RXUQDOLVWV�$VVRFLDWLRQ��������:R�*XR�6KRX�)D�;LQZHQ�6KL\H�=KHQJWL�)D]KDQ�
%DRJDR�ᡁഭ俆ਁᯠ䰫һъᮤփਁኅᣕ� �&KLQD� 1HZV� 'HYHORSPHQW� 5HSRUW�
�������KWWS���ZZZ�FKLQD[ZFE�FRP������������FRQWHQWB�������KWP�

&KLQD�-RXUQDOLVWV�$VVRFLDWLRQ��������=KRQJJXR�;LQZHQ�6KL\H�)D]KDQ�%DRJDR������
1LDQ�ѝഭᯠ䰫һъਁኅᣕ����ᒤ��&KLQD�1HZV�'HYHORSPHQW�5HSRUW��������
KWWS���ZZZ�[LQKXDQHW�FRP�]J௩[������������FB����������KWP�

&3&� &HQWUDO� &RPPLWWHH�� ������ =KRQJJXR� *RQJFKDQGDQJ� 'DQJQHL� -LDQGX� 7LDROL�
ѝഭޡӗފފⴁⶓᶑֻ˄䈅㹼˅� �7KH�5HJXODWLRQV� RQ� ,QQHU�3DUW\� 6XSHUYL�
VLRQb�7لULDO���KWWS���FSF�SHRSOH�FRP�FQ�*%���������������KWPO�

'HXWVFK��.DUO�:��������7KH�1HUYHV�RI�*RYHUQPHQW��0RGHOV�RI�3ROLWLFDO�&RPPXQLFD�
WLRQ�DQG�&RQWURO��1HZ�<RUN��7KH�)UHH�3UHVV�

)DQJ��+DQTL�ᯩ≹ཷ��DQG�=KLKXD�=KDQJ�ᕐѻॾ��HGV��������=KRQJJXR�;LQZHQ�6KL\H�
-LDQVKL�ѝഭᯠ䰫һъㆰਢ� �$�%ULHI�+LVWRU\�RI�&KLQDيV� -RXUQDOLVP���%HLMLQJ��
5HQPLQ�8QLYHUVLW\�RI�&KLQD�3UHVV�

*HQHUDO�2IILFH�RI�WKH�&3&�&HQWUDO�&RPPLWWHH�DQG�*HQHUDO�2IILFH�RI�WKH�6WDWH�&RXQ�
FLO�� ������*XDQ\X� -LDTLDQJ� =KRQJJXR� 7HVH� ;LQ[LQJ� =KLNX� -LDQVKH� GH� <LMLDQ�
�ᕪѝഭ⢩㢢ᯠරᲪᓃᔪ䇮Ⲵ㿱࣐Ҿޣ �2SLQLRQV� RQ� 6WUHQJWKHQLQJ� WKH� &RQ�
VWUXFWLRQ�RI�1HZ�7\SH�7KLQN�7DQNV�ZLWK�&KLQHVH�&KDUDFWHULVWLFV���-DQXDU\�
����������KWWS���ZZZ�JRY�FQ�[LQZHQ������������FRQWHQWB��������KWP�

+DOOLQ�� 'DQLHO� &��� DQG� 3DROR� 0DQFLQL�� ������&RPSDULQJ� 0HGLD� 6\VWHPV�� 7KUHH�
0RGHOV� RI� 0HGLD� DQG� 3ROLWLFV�� %HLMLQJ�� 5HQPLQ� 8QLYHUVLW\� 3UHVV� >(QJO��
WUDQVO��E\�&KHQ�-XDQ�DQG�=KDQ�-LDQJ@��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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+H��'RQJKDQJ�䍪ь㡚��DQG�)DQELQ�.RQJ�ᆄ㑱ᮼ��������ٍ *RQJJRQJ�=KHQJFH�=KL[LQJ�
GH�=KRQJJXR�-LQJ\DQ᭯ޡޜ�ㆆᢗ㹼Ⲵѝഭ㓿傼َ��&KLQDيV�([SHULHQFH�LQ�3XEOLF�
3ROLF\�,PSOHPHQWDWLRQ���&KLQD�6RFLDO�6FLHQFHV����������

+H�� =KRX� օ㡏�� DQG� &KHQ� ;LDQKRQJ� 䱸ݸ㓒�� ������ ٍ6KXDQJFKRQJ�
+XD\X� .RQJ௩LDQ�� *RQJJRQJ� :HLML� &KXDQER� ]KRQJ� GH� =KRQJ�
JXR� *XDQIDQJ� \X� )HLJXDQIDQJ� +XD\X� +XGRQJ� 0RVKL� <DQMLX�
ৼ䟽䈍䈝オ䰤˖ޡޜডᵪՐѝⲴѝഭᇈᯩо䶎ᇈᯩ䈍䈝ӂࣘ⁑ᔿ⹄ウَ� �'RXEOH�'LV��

� FRXUVH�6SDFH��$�6WXG\�RI�WKH�,QWHUDFWLRQ�3DWWHUQ�EHWZHHQ�&KLQHVH�2IILFLDO�
DQG�8QRIILFLDO�'LVFRXUVH�LQ�3XEOLF�&ULVLV�&RPPXQLFDWLRQ�LQ�&KLQD���,QWHU�
QDWLRQDO�-RXUQDOLVP����������

/L�� %LQ�ᵾᮼ�� DQG� ;LDRJXDQJ� +XR�䴽ሿݹ�� ������ ٍ-LDQFKL� =KHQJTXH� )DQJ[LDQJ�
&KXDQJ[LQ� )DQJID� 6KRXGXDQ� 7LJDR� ;LQZHQ� <XOXQ� &KXDQEROL� <LQGDROL
ඊᤱ↓⺞ᯩੁࡋᯠᯩ⌅⇥�ᨀ儈ᯠ䰫㠶䇪Ր࣋ᕅሬَ࣋� �$GKHUH� WR� WKH� 5LJKW�
'LUHFWLRQ��,QQRYDWLYH�0HWKRGV�DQG�0HDQV�WR�,PSURYH�WKH�&RPPXQLFDWLRQ�
3RZHU�RI�1HZV�DQG�3XEOLF�2SLQLRQ���*XDQJPLQJ�'DLO\��)HEUXDU\����

0HUWRQ�� 5REHUW� .�� ������� ������ 6RFLDO� 7KHRU\� DQG� 6RFLDO� 6WUXFWXUH�� 1DQMLQJ�
�&KLQD���1DQMLQJ�3KRHQL[�3XEOLVKLQJ�DQG�0HGLD�*URXS�>(QJO�� WUDQVO��E\�
7DQJ�6KDRMLH�DQG�4L�;LQ@�

0H\HU��7KRPDV�� DQG�/HZLV�3��+LQFKPDQ��������0HGLD�DQG�'HPRFUDF\��+RZ� WKH�
0HGLD�&RORQL]H�3ROLWLFV��&DPEULGJH��3ROLW\�3UHVV���%ODFNZHOO�3XEOLVKLQJ�

0LQLVWU\� RI� ,QIRUPDWLRQ� ,QGXVWU\�� ������ +XOLDQ� :DQJ]KDQ� &RQJVKL� 'HQJ]DL�
;LQZHQ�<HZX�*XDQOL�=DQ[LQJ�*XLGLQJ�ӂ㚄㖁ㄉӾһⲫ䖭ᯠ䰫ъ࣑㇑⨶Ჲ㹼㿴ᇊ�
�,QWHULP�5HJXODWLRQV�RQ�WKH�$GPLQLVWUDWLRQ�RI�,QWHUQHW�6WDWLRQV�(QJDJLQJ�
LQ�1HZV�3XEOLFDWLRQ�%XVLQHVV���1RYHPEHU���������

1DWLRQDO� 3HRSOHيV� %URDGFDVWLQJ� 6WDWLRQ� 1DWLRQDO� $XGLHQFH� 6XUYH\� *URXS�� ������
ٍ1DWLRQDO�3HRSOHيV�%URDGFDVWLQJ�6WDWLRQ�1DWLRQDO�$XGLHQFH�6XUYH\�������َ��
&KLQD�1HZV�<HDUERRN������

1LPPR��'DQ�'���DQG�.HLWK�5��6DQGHUV��HGV��������+DQGERRN�RI�3ROLWLFDO&RPPXQL�
FDWLRQ��%HYHUO\�+LOOV��&$����/RQGRQ��6DJH�3XEOLFDWLRQV�

6LHEHUW�� )UHG� 6���7KHRGRUH�3HWHUVRQ�� DQG�:LOEXU� 6FKUDPP�� ������)RXU�7KHRULHV�
RI�WKH�3UHVV��7KH�$XWKRULWDULDQ��/LEHUWDULDQ��6RFLDO�5HVSRQVLELOLW\��DQG�6RYLHW�
&RPPXQLVW�&RQFHSWV�RI�:KDW�WKH�3UHVV�6KRXOG�%H�DQG�'R��8UEDQD��8QLYHUVLW\�
RI�,OOLQRLV�3UHVV�

6WU¸PEHUJ�� 'DYLG�� ������ ٍ0DVV�0HGLD� &RPSHWLWLRQ�� 3ROLWLFDO� &RPSHWLWLRQ�� DQG�
3XEOLF�3ROLF\َ��7KH�5HYLHZ�RI�(FRQRPLF�6WXGLHV�����������������

6XQ��<XVKHQJ�ᆉ⦹��������6KLQLDQ��FRQJ�*DLELDQ�'LDQVKL�GH�<XWDL�.DLVKH�ॱᒤمم
Ӿ᭩ਈ⭥㿶Ⲵ䈝ᘱᔰ� �7HQ�<HDUV� �HJLQQLQJ�ZLWK�&KDQJLQJ%�ل WKH�9RLFH�RI�
7HOHYLVLRQ���%HLMLQJ��6DQOLDQ�%RRNVWRUH�

:DQJ��6KDRJXDQJ�⦻㓽ݹ�� ������ ٍ=KRQJJXR�*RQJJRQJ�=KHQJFH�<LFKHQJ�6KH]KL�
GH� 0RVKL�ѝഭ᭯ޡޜㆆ䇞〻䇮㖞Ⲵ⁑ᔿَ� �3DWWHUQV� RI� &KLQDيV� 3XEOLF� 3ROLF\�
$JHQGD�6HWWLQJ���6RFLDO�6FLHQFHV�LQ�&KLQD����������

:X�� /LDQJ�Ӟ�� <X� ;LD�༿ᆷ�� DQG� <DQ�0D�傜ዙ�� ������ ٍ0HLWL� 5RQJKH� )D]KDQ�
'XLMLH� =KRQJJXR� 7HVH� ;LQ[LQJ� =KLNX� -LDQVKH� GH� /XMLQJ� <DQMLX�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RQWHPSRUDU\�&KLQHVH�3DUW\�0HGLDעV�,QYROYHPHQW�LQ�3ROLWLFDO�&RPPXQLFDWLRQ

Ⴢփ㶽ਸਁኅሩ᧕ѝഭ⢩㢢ᯠරᲪᓃᔪ䇮Ⲵ䐟ᖴ⹄ウَ� �$� 6WXG\� RQ� WKH� 3DWK� RI�
0HGLD�&RQYHUJHQFH�DQG�'HYHORSPHQW�WR�&RQQHFW�WKH�&RQVWUXFWLRQ�RI�1HZ�
7KLQN�7DQNV�ZLWK�&KLQHVH�&KDUDFWHULVWLFV���-RXUQDO�RI�WKH�&KLQHVH�$FDGHP\�
RI�6FLHQFHV�����������������

;LQKXD�1HZV�$JHQF\��������;LQKXD�1HZV�$JHQF\������<HDUERRN��%HLMLQJ��;LQKXD�
3XEOLVKLQJ�+RXVH�

;X��-LQJ�䇨䶉��������3ROLWLFDO�&RPPXQLFDWLRQ�LQ�WKH�*UHDW�/HDS�)RUZDUG�0RYHPHQW��
+RQJ�.RQJ��6RFLDO�6FLHQFHV�3UHVV�

;XH�� /DQ� 㯋◌�� DQG� /LQJ� &KHQ� 䱸⧢�� ������ ٍ=KRQJJXR� *RQJJRQJ�
=KHQJFH� *XRFKHQJ� GH� <DQMLX�� ;LIDQJ� ;XH]KH� GH� 6KLMLDR� MLTL� 4LVKL�
ѝഭ᭯ޡޜㆆ䗷〻Ⲵ⹄ウ˖㾯ᯩᆖ㘵Ⲵ㿶䀂৺ަ⽪َ� �5HVHDUFK� RQ� &KLQDيV�
3XEOLF�3ROLF\�3URFHVV��3HUVSHFWLYHV�RI�:HVWHUQ�6FKRODUV�DQG�7KHLU�,PSOLFD�
WLRQV���&KLQD�$GPLQLVWUDWLRQ���������

<LQ�� <XQJRQJ�ቩ严ޜ�� HG�� ������ =KRQJJXR� ;LQPHLWL� )D]KDQ� %DRJDR� ����� 1LDQ�
ѝഭᯠჂփਁኅᣕ����⡸��$QQXDO�5HSRUW�RQ�'HYHORSPHQW�RI�1HZ�0HGLD�LQ�
&KLQDل���������%HLMLQJ��6RFLDO�6FLHQFHV�$FDGHPLF�3UHVV�

<X��*XRPLQJ�௫ഭ᰾��������=KRQJJXR�;LQZHQ�0HLMLH�<H�7RXVKL�ѝഭᯠ䰫Ⴢӻъ䘿㿶�
�3HUVSHFWLYHV�RQ�&KLQDيV�1HZV�0HGLD� ,QGXVWU\���=KHQJ]KRX��+HQDQ�3HR�
SOHيV�3XEOLVKLQJ�+RXVH��

<X�� *XRPLQJ� ௫ഭ᰾�� ������ ٍ+XOLDQZDQJ� /XRML� \X� &KXDQPHL� &KDQ\H� )D]KDQ�
*XDQMLDQ�ӂ㚄㖁䙫䗁оՐჂӗъਁኅޣ䭞َ� �7KH� .H\� WR� WKH�'HYHORSPHQW� RI�
,QWHUQHW�/RJLF�DQG�0HGLD�,QGXVWU\���6RXWKHUQ�79�-RXUQDO�������

=KX��/HL�ᵡ䴧��;LDROLDQJ�:X�ᲃӞ�� DQG�0D�=KHQJKRQJ�傜↓㓒�� ������ ٍ-LDQVKH�
0HLWL�=KLNX��'HIDQJ�'DQJEDR�-LWXDQ�=KXDQ[LQJ�GH�.H[LQJ[LQJ� ML�0RVKL�
<DQMLX�ᔪ䇮ჂփᲪᓃ˖ൠᯩފᣕ䳶ഒ䖜රⲴਟ㹼ᙗ৺⁑ᔿ⹄ウَ��%XLOGLQJ�D�0HGLD�
7KLQN�7DQN��$�6WXG\�RQ�WKH�)HDVLELOLW\�DQG�0RGHO�RI�WKH�7UDQVIRUPDWLRQ�
RI�WKH�/RFDO�3DUW\�1HZVSDSHU�*URXS���0HGLD�:DWFK��������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU��
7KH�&UHGLELOLW\�)DFWRU
2OLYLHU�$ULIRQ

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������DULI

$௭௬௮

7KLV�SDSHU�SUHVHQWV�DUJXPHQWV�WR�HYDOXDWH�VRIW�SRZHU�DV�SHUFHLYHG�E\�WKH�(XUR�
SHDQ�8QLRQ��(8��DQG�E\�&KLQD��6LQFH�WKH�SUHVHQWDWLRQ�RI�-RVHSK�1\HيV�FRQFHSW�
RI� VRIW�SRZHU�� LW�KDV�EHFRPH� DSSDUHQW� WKDW�QRWLRQV�RI� DXGLHQFH� DQG�PHVVDJH�
UHFHSWLRQ�DUH�LPSRUWDQW��:H�ZLOO�IXUWKHU�DUJXH�IRU�WKH�UHOHYDQFH�RI�WKH�SV\FKR�
ORJLFDO�LGHD�RI�GLVVRQDQFH��:H�ZLOO�FRPSDUH�DQG�FRQWUDVW�VRIW�SRZHU�GLVFRXUVHV�
IRU�WKHLU�DOLJQPHQW�ZLWK�UHDOLW\��DQG�DVVHVV�WKHP�IRU�GLVFUHSDQF\��8OWLPDWHO\��
ZH�ZLOO� FRQFOXGH� WKDW� VXFK� FRQWUDGLFWLRQV� H[LVW� DQG� FUHDWH� D� ٍGLVVRQDQFHَ� RU�
GLVMXQFWLRQ��ZKLFK�ZH�ZLOO�H[SORUH�LQ�UHODWLRQ�WR�WKH�FRQFHSW�RI�FUHGLELOLW\��,Q�
WKH� VHFRQG� VHFWLRQ�� DQ� DQDO\VLV� RI�&KLQDيV� VRIW� SRZHU� VHUYHV� WR�KLJKOLJKW� WKH�
HIIHFWV�RI�WKH�LPSOHPHQWDWLRQ�E\�D�ٍKDUGَ�VWDWH��LQ�D�FHQWUDOL]HG�DQG�FRQWUROOHG�
PDQQHU��RI�D�VRIW�SRZHU�SROLF\��:H�ZLOO�H[DPLQH�WDEOHV�LQ�DQ�HIIRUW�WR�H[WHQG�RXU�
FRPSDULVRQ�EH\RQG� WKH�GLVFRXUVHV�SHUSHWXDWHG� DQG�SURPRWHG�E\�ERWK�&KLQD�
DQG� WKH�(8��:H�ZLOO� FKDOOHQJH� WKHVH�GLVFRXUVHV�XVLQJ� LQGLFHV�� LQFOXGLQJ� WKH�
:RUOG� 3UHVV� )UHHGRP� ,QGH[� E\�5HSRUWHUV�:LWKRXW� %RUGHUV�� WKH�&RUUXSWLRQ�
3HUFHSWLRQ�,QGH[�E\�7UDQVSDUHQF\�,QWHUQDWLRQDO��DV�ZHOO�DV�7KH�*RRG�&RXQWU\�
,QGH[��7KH�6RIW�3RZHU����� DQG� WKH�:RUOG� -XVWLFH� ,QGH[��HDFK�UHSUHVHQWLQJ�D�
FRPSRQHQW�RI�VRIW�SRZHU�DV�SURSRVHG�E\�1\H��L�H���FXOWXUH��SROLWLFDO�YDOXHV�DQG�
IRUHLJQ�SROLF\��$GGLWLRQDOO\��ZH�ZLOO�FORVHO\�H[DPLQH�VRFLDO�TXHVWLRQV�WR�EHWWHU�
GHYHORS� RXU� XQGHUVWDQGLQJ� RI� VRIW� SRZHU� SROLF\�� 5HVXOWV� LQGLFDWH� WKDW� ZKLOH�
FUHGLELOLW\�DSSHDUV�PRUH�LPSRUWDQW�WR�&KLQD�WKDQ�WR�WKH�(8��LW�LV��QRQHWKHOHVV��
D�FHQWUDO�WHQHW�IRU�ERWK�SDUWLHV��7KH�WKLUG�VHFWLRQ�WDNHV�D�FRPSDUDWLYH�DSSURDFK�
WR�LWV�GLVFXVVLRQ�RI�WKH�QRUPDWLYH�SRZHU�RI�(XURSHDQ�DQG�&KLQHVH�VRIW�SRZHU��
,W�UHYHDOV�FRQWUDGLFWLRQV�ZLWKLQ�WKH�SROLFLHV�RI�ERWK�SROLWLFDO�ERGLHV��DQG�VLPXO�
WDQHRXVO\�GUDZV� WZR� FRQFOXVLRQV��)LUVW�� WKDW� D� ٍFXOWXUDO� IRROَ�GRHV�QRW� H[LVW��
L�H��� LQGLYLGXDOV�DUH�DEOH�WR�GHFLSKHU�DQG�XQGHUVWDQG�PHVVDJHV��6HFRQGO\��WKDW�
LQGLYLGXDOV�DWWULEXWH�FUHGLELOLW\�RU�XQUHOLDELOLW\�WR�SROLF\�PHVVDJHV�IUDPHG�E\�D�
VWDWH��DQ�RUJDQL]DWLRQ��RU�WKH�PHGLD�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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.H\ZRUGV�� &KLQD�� FRPPXQLFDWLRQ�� FUHGLELOLW\�� GLVVRQDQFH�� (XURSHDQ� 8QLRQ��
LPDJH��QRUPDWLYH�SRZHU��SHUFHSWLRQ��VRIW�SRZHU�

��� 7௳௰�௮௺௹௮௰�௺௱�௺௱�௺ం௰��௯௴௸௰௹௴௺௹�௬௹௯�௷௴௸௴

6RIW�SRZHU�LV�GHILQHG�DV�WKH�FDSDFLW\�WR�FRQYLQFH�RWKHUV�WR�DGKHUH�WR�WKH�
QRUPV��YDOXHV�DQG�LQVWLWXWLRQV�WKDW�VKDSH�FRPSUHKHQVLYH�EHKDYLRXU��1\H�
�������:H�PD\�DUJXH�WKDW�WKH�VRIW�SRZHU�FRQFHSW�KDV�EHHQ�H[WUDSRODWHG�
WR�QRQ�$PHULFDQ�FRQWH[WV�DQG�FRXOG�EH�H[SDQGHG�WR�EH�PRUH�LQFOXVLYH��
DQG�KLVWRULFL]HG�� WR� WDNH� LQWR� DFFRXQW� WKH� UROH�RI� RWKHU� FRXQWULHV��:H�
VHH�WKLV�RXWOLQHG�E\�VHYHUDO�&KLQHVH�VFKRODUV��<DQ�;XHWRQJٙ��UHSUHVHQWV�
WKH�SROLWLFDO��ZKLOH�<X��������GHWDLOV�WKH�FXOWXUDO�VFKRRO��<X�DUJXHV�WKDW�
ٍVRIW�SRZHU�ZLWK�&KLQHVH�FKDUDFWHULVWLFV�VKRXOG�LQFOXGH�YDOXHV�DQG�SULQ�
FLSOHV� UHSUHVHQWHG�E\� WKH� VWDWH�� QDWLRQDO� DQG� LQWHUQDWLRQDO� LQVWLWXWLRQV�
DQG�SROLWLFDO�GHFLVLRQV�GULYHQ�E\�WKH�VWDWHَ��<X��������:DQJ������D�b�����
LQ�D�VLPLODU�YHLQ��GUDZV�RQ�FXOWXUH��&RQIXFLXVيV�ZULWLQJ��DQG�DQ�KLVWRULFDO�
SHUVSHFWLYH�WR�H[SDQG�RQ�&KLQDيV�PRGHO�RI�SXEOLF�GLSORPDF\�LQ�RUGHU�WR�
H[SODLQ�WKH�IRFXV�RI�WKH�&KLQHVH�DSSURDFK�

����� )URP�D�SROLWLFDO�WR�D�FRPPXQLFDWLYH�GLPHQVLRQ

1\H������������SURSRVHV�WKUHH�UHVRXUFHV�IRU�VRIW�SRZHU��FXOWXUH��SROLWLFDO�
YDOXHV��DQG�IRUHLJQ�SROLFLHV��+H�DUJXHV�WKDW��ٍZLWK�VRIW�SRZHU��ZKDW�WKH�
WDUJHW�WKLQNV�LV�SDUWLFXODUO\�LPSRUWDQW��DQG�WKH�WDUJHW�PDWWHUV�DV�PXFK�
DV� WKH�DJHQWV��$WWUDFWLRQ�DQG�SHUVXDVLRQ�DUH� VRFLDOO\�FRQVWUXFWHG��6RIW�
SRZHU�LV�D�GDQFH�WKDW�UHTXLUHV�SDUWQHUVَ��7KLV�DUJXPHQW�VKLIWV�IURP�UHO\�
LQJ�RQ�LQWHUQDWLRQDO�UHODWLRQV�WR�D�PRUH�SV\FKRORJLFDO�VWDQFH��7KLV�VKLIW�
LV�WKH�FKDOOHQJH�RI�WKLV�SDSHU�

1\H� JRHV� EH\RQG�KLV� JHQHUDO� IUDPHZRUN�E\� H[DPLQLQJ� VRIW� SRZHU�
EHKDYLRXU��DJHQGD�VHWWLQJ��DWWUDFWLRQ��DQG�SHUVXDVLRQ��$WWUDFWLRQ�LV�FRP�
SRVHG�RI�WKUHH�HOHPHQWV��EHQLJQLW\��FRPSHWHQFH��DQG�EHDXW\��FKDULVPD���
7KLV�IUDPHZRUN�LV�LPSRUWDQW�IURP�D�WKHRUHWLFDO�SRLQW�RI�YLHZ�DQG�IRU�RXU�
GLVFXVVLRQ�LQ�FRPSDULQJ�VRIW�SRZHU�PDQLIHVWDWLRQV�LQ�WKH�(8�DQG�&KLQD�

� �� <DQ� ;XHWRQJ� LV� 'HDQ� RI� WKH� ,QVWLWXWH� RI� 0RGHUQ� ,QWHUQDWLRQDO� 5HODWLRQV� DW�
7VLQJKXD�8QLYHUVLW\� DQG�&KLHI� (GLWRU� RI�7KH�&KLQHVH� -RXUQDO� RI� ,QWHUQDWLRQDO� 3ROLWLFV�
�2[IRUG�8QLYHUVLW\�3UHVV��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU

��

$FFRUGLQJ�WR�$OH[DQGHU�9XYLQJ��FLWHG�LQ�1\H������������ٍ%HQLJQLW\�
LV�DQ�DVSHFW�RI�KRZ�DQ�DJHQW�UHODWHV�WR�RWKHUV��%HLQJ�SHUFHLYHG�DV�EHQLJQ�
WHQGV� WR�JHQHUDWH� V\PSDWK\�� WUXVW�� FUHGLELOLW\�� DQG�DFTXLHVFHQFH�� �ULO%ى
OLDQFHي�RUى�FRPSHWHQFHي�UHIHUV�WR�KRZ�DQ�DJHQW�GRHV�WKLQJV�DQG�LW�SURGXFHV�
DGPLUDWLRQ��UHVSHFW��DQG�HPXODWLRQى��%HDXW\ي�RUى�FKDULVPDي�LV�DQ�DVSHFW�RI�
DQ�DJHQWيV�UHODWLRQ�WR�LGHDOV��YDOXHV��DQG�YLVLRQ��DQG�LW�WHQGV�WR�SURGXFH�
LQVSLUDWLRQ�DQG�DGKHUHQFHَ�

5HVHDUFK�VKRZV�WKDW�VRIW�SRZHU�VKRXOG�H[WHQG�SDVW�WKH�DJHQW�EDVHG�
PRGHO��HPLWWLQJ�DWWUDFWLYH�PHVVDJHV�WKDW�ٍDXWRPDWLFDOO\َ�UHDFK�D�IRUHLJQ�
DXGLHQFH��/HH�DQG�0HOLVVHQ�������b�����QRWH�WKDW�1\HيV�ٍDJHQW�IRFXVHG�
DSSURDFK�WR�VRIW�SRZHU�RYHUORRNV�FULWLFDO�HYDOXDWLRQ�RI�VRPHWKLQJ�WKDW�LV�
EDVLF�LQ�PDUNHWLQJ�SXEOLF�GLSORPDF\�ZRUN��WKH�VRFLDOLVDWLRQ�SURFHVV�WKDW�
FRQVWLWXWHV�WKH�QHFHVVDU\�OLQN�EHWZHHQ�VRIW�SRZHU�DQG�WKH�PHFKDQLVP�RI�
SHUVXDVLRQَ�

/HH� DQG�0HOLVVHQ� ������� ���� FRQVLGHU� WKUHH� RWKHU� DVSHFWV� ZKHQ�
HYDOXDWLQJ� VRIW� SRZHU� UHVRXUFHV�� ٍ7KH� FRJQLWLYH� GLPHQVLRQ� UHIHUV� WR�
KRZ�RWKHU�QDWLRQV�HYDOXDWH�D�VWDWHيV�LPDJH�DQG�VWDQGLQJ�LQ�LQWHUQDWLRQDO�
DIIDLUV�� 7KH� DIIHFWLYH� GLPHQVLRQ� UHODWHV� WR�ZKHWKHU� RWKHU� QDWLRQV� OLNH�
RU�GLVOLNH�D�VWDWH�GHVSLWH�LWV�SROLWLFDO��HFRQRPLF��DQG�PLOLWDU\�VWUHQJWKV�
RU�ZHDNQHVVHV��7KH�QRUPDWLYH�GLPHQVLRQ�UHYHDOV�ZKHWKHU�RU�QRW�RWKHU�
FRXQWULHV�UHJDUG�D�VWDWH�SROLF\�DQG�LQWHUQDWLRQDO�UROH�DV� OHJLWLPDWH�DQG�
MXVWLILDEOHَ�

����� &UHGLELOLW\�DQG�GLVVRQDQFHٙ�

1\H��������LQWURGXFHV�WKH�FRQFHSW�RI�WKH�UHFHLYHU��D�NH\�HOHPHQW�LQ�WKH�
FRQWH[W�RI�VRIW�SRZHU�DQG�LQ�FRPPXQLFDWLRQ�WKHRULHVل��D�QRWLRQ�EULHIO\�
LQWURGXFHG� LQ�/HH� DQG�0HOLVVHQ� ��������1\H� ������� ����� H[SORUHV� WKH�
TXHVWLRQ�RI�FUHGLELOLW\��ٍ7R�EH�FUHGLEOH�LQ�D�FHQWXU\�ZKHUH�SRZHU�LV�GLI�
IXVLQJ�IURP�VWDWH�WR�QRQ�VWDWH�DFWRUV��JRYHUQPHQW�HIIRUWV�WR�SURMHFW�VRIW�
SRZHU�ZLOO�KDYH�WR�DFFHSW�WKDW�SRZHU�LV�OHVV�KLHUDUFKLFDO�LQ�DQ�LQIRUPDWLRQ�
DJH�DQG�WKDW�VRFLDO�QHWZRUNV�KDYH�EHFRPH�PRUH�LPSRUWDQWَ��,Q�DGGLWLRQ�
WR� VRFLDO� VFLHQFHV�� FRPPXQLFDWLRQ� VWXGLHV� DUH� GHYHORSLQJ� UHVHDUFK� RQ�
SXEOLF�VSDFH��DQG�H[SORULQJ�KRZ�LQGLYLGXDO��SROLWLFDO�RU�VRFLDO�LGHQWLWLHV�DUH�
IUDPHG�DQG�SRUWUD\HG�LQ�GLVFRXUVHV��7KHUH�DUH�WZR�QRWHZRUWK\�DSSURDFKHV��
2QH�LV�WKH�WKHRUL]DWLRQ�RI�WKH�GLVFRXUVH�LWVHOI��WKURXJK�FRQWHQW�DQDO\VLV���

� �� ٍ'LVVRQDQFH��XQVXLWDEOH�LQ�FRPELQDWLRQ��FODVKLQJَ��&RQFLVH�2[IRUG�(QJOLVK�'LF�
WLRQDU\���������'LVVRQDQFH�FDQ�UHODWH�WR�PXVLF�DQG�KDUPRQ\��DQG�WR�SV\FKRORJ\�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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WKH�RWKHU�XVHV�WKH�GLVFRXUVH�WR�UHYHDO�WKH�IXQFWLRQDOLW\�RI�VRFLRSROLWLFDO�
HQWLWLHV�DQG�LGHQWLWLHV��7KLV�LV�WKH�DSSURDFK�ZH�ZLOO�IRFXV�RQ�

:H�DVN�ZK\�1\H�GRHV�QRW�LQWURGXFH�PRUH�UHIOHFWLRQV�RQ�LGHDV�VXFK�
DV�SODFH��LGHQWLW\�DQG�WKH�UROH�RI�WKH�UHFHLYHU�IURP�FRPPXQLFDWLRQ�WKHR�
ULHV��:ROWRQ��������7KH�LPSRUWDQFH�RI�IUDPLQJ�GXULQJ�WKH�VRFLDOLVDWLRQ�
SURFHVV� VKRXOG�DOVR�EH�WDNHQ� LQWR�FRQVLGHUDWLRQ��7KH�FKRLFHV�PDGH�E\�
WKH�DXWKRUV�RI�WKH�PHVVDJHV�VSUHDG�E\�WKH�PHGLD�LQIOXHQFH�WKH�SHUFHS�
WLRQ�RI�HYHQWV�DQG�FRPPXQLFDWLRQ��*RIIPDQ�������:LQNLQ��������,Q�WKH�
LQWHUDFWLRQ�SURFHVV��WKH�FUHGLELOLW\�RI�HDFK�DFWRU�LQYROYHG�LQ�WKH�QDWLRQDO�
GLSORPDWLF� V\VWHP� �+RFNLQJ� DQG� 0HOLVVHQ� ������ LV� LPSRUWDQW�� LW� LV�
DQRWKHU�HOHPHQW�WKDW�FRQWULEXWHV�WR�WKH�UHFHSWLRQ�DQG�GHFRGLQJ�SURFHVV��
,QWURGXFLQJ�WKH�UHFHLYHU�DQG�WKH�VRFLDOLVDWLRQ�SURFHVV�VKRZV�WKDW�ٍWKHUH�
LV� DQ� DFNQRZOHGJPHQW� WKDW� VRIW�SRZHU� DQG� WKH�QHZ�SXEOLF�GLSORPDF\�
KDYH� D� GLVWLQFWO\� LQWURVSHFWLYH� GLPHQVLRQ� DQG� WKDW� WKH\� DUH� UHODWHG� WR�
D�QDWLRQيV�VHOI�SHUFHSWLRQV�DQG�FRQILGHQFH�LQ�LWV�RZQ�LQVWLWXWLRQVَ��/HH�
DQG�0HOLVVHQ�������������7KH�TXHVWLRQ�RI�GLVVRQDQFH� LV�SV\FKRORJLFDO�
DQG�FDQ�EH�VHHQ�IURP�DQ�LQGLYLGXDOيV�SHUVSHFWLYH��7KDW�LV��ٍ'LVVRQDQFH�
LV�D�GLVFRPIRUW�FDXVHG�E\�KROGLQJ�FRQIOLFWLQJ�FRJQLWLRQV�VLPXOWDQHRXVO\�
�H�J��� LGHDV�� EHOLHIV�� YDOXHV�� HPRWLRQDO� UHDFWLRQV�َ� �7KHIDFWV���� ������
Q�S���� ,Q� D� VWDWH� RI� GLVVRQDQFH�� SHRSOH�PD\� IHHO� VXUSULVH�� GUHDG�� JXLOW��
DQJHU�RU�HPEDUUDVVPHQW��

$�FXOWXUH�EHFRPHV�PRUH�SRZHUIXO�ZKHQ�SHRSOH�LPDJLQH�WKHPVHOYHV�
WUDQVIRUPHG�DQG�LPSURYHG�E\�DGRSWLQJ�VHYHUDO�QHZ�FXOWXUDO�YDOXHV��VXFK�
LV�WKH�FDVH�IRU�LPPLJUDQWV�WU\LQJ�WR�LQWHJUDWH�LQWR�D�QHZ�VRFLHW\�RU�IRU�
\RXQJ�PHQ�DQG�ZRPHQ�DGRSWLQJ�IDVKLRQV�IURP�3DULV��0LODQ�RU�/RQGRQ��
:KHQ� D� VRFLHW\� FRQVLGHUV� LWVHOI� XQLTXH� EHFDXVH� RI� LWV� SROLWLFDO� V\VWHP�
RU�LWV�OLIHVW\OH��IRU�H[DPSOH��WKH�86�YLHZ�RI�HQWUHSUHQHXUVKLS�RU�6RXWK�
.RUHDيV�PXVLFDO� SKHQRPHQRQ� ٍ.�SRSَ��� LW� H[HUWV� VRIW� SRZHU� DV� SHRSOH�
LQFUHDVLQJO\� SDUWLFLSDWH� LQ� DQG� VXEVFULEH� WR� WKH� V\VWHP�� 6LPLODUO\�� WKH�
PLJUDQWV�DWWUDFWHG�E\�DQG�WR�(XURSH�SRVLWLYHO\�SHUFHLYH�FRXQWULHV�RQ�WKH�
&RQWLQHQW��

6XFK�HPRWLRQV�OHDG�WR�FRQWURYHUVLDO�SHUFHSWLRQV�DQG�RSLQLRQV�DERXW�
FHUWDLQ�FRXQWULHV��VLQFH�D�SHUVRQيV�LQWHUSUHWDWLRQ�RI�PHVVDJHV�DQG�RU�IDFWV�
FDQ�UDLVH�TXHVWLRQV�DERXW�WKH�FUHGLELOLW\�RI�D�EURDGFDVWHU�LQ�DQ�HIIRUW�WR�
PLQLPL]H� LQWHUQDOLVHG�GLVVRQDQFH��7KH� FXPXODWLYH� LPSDFW� RI� DIIHFWLYH��
FRJQLWLYH� DQG� QRUPDWLYH� GLPHQVLRQV� KHLJKWHQV� WKH� FKDOOHQJH� RI� FUHG�
LELOLW\�
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��� &௺௸௬௴௹௲�&௳௴௹௰௰�௬௹௯�(8�௺௱�௺ం௰��௳௰�௮௰௯௴௭௴௷௴ఄ�௱௬௮௺

����� &KDOOHQJHV�WR�D�FUHGLEOH�&KLQHVH�VRIW�SRZHU

:H�ZLOO�H[DPLQH�WKH�NH\�IDFWRU�V��OHDGLQJ�WR�&KLQDيV�ODFN�RI�FUHGLELOLW\�
DQG� WKH� FUHDWLRQ� RI� FRJQLWLYH� GLVVRQDQFH��:H�ZLOO� WKHQ� FRPSDUDWLYHO\�
H[DPLQH�WKH�(8يV�VRIW�SRZHU��%RWK�H[DPLQDWLRQV�ZLOO�VWULYH�WR�KLJKOLJKW�
IDFWRUV�RI�FUHGLELOLW\�RU�QRQ�FUHGLELOLW\�

$� VXUYH\� RI� WKH� KLVWRULFDO� GLVFRXUVHV� RQ� &KLQDيV� GLSORPDF\� IURP�
����� WR� WKH� SUHVHQW� HPSKDVL]HV� WKH� LPSRUWDQFH� RI� SDFLILF� FRH[LVWHQFH�
�0DUWLQ�1HFNHU��������7KH�LQWHQW�RI�WKLV�SRVLWLRQ�LV�WR�SUHVHQW�&KLQD�DV�
D�UHVSRQVLEOH�SRZHU��:DQJ�����D��

$QRWKHU�DQJOH�LQWHJUDO�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�GHFLVLRQV�RI�&KL�
QHVH� OHDGHUV�DIWHU������ LV� WKH�HPHUJHQFH�RI�FXOWXUDO� UHODWLYLVP��)DFLQJ�
FULWLFLVP�RQ�KXPDQ�ULJKWV��IUHHGRP�RI�H[SUHVVLRQ��DQG�UXOHV�RI�ODZ�IURP�
DFWLYLVWV� DQG�� RQ� RFFDVLRQ��:HVWHUQ� JRYHUQPHQWV�� &KLQD� DUJXHG� WKDW�
VRFLHWDO� GHYHORSPHQW� VKRXOG� EH� FRQVLGHUHG� WKURXJK� WKH� OHQV� RI� WKRVH�
FXOWXUDO��VRFLDO�DQG�HFRQRPLF�FRQGLWLRQV�SHUWLQHQW�WR�LQGLYLGXDO�FLYLOL]D�
WLRQV�� ,Q� WKH�QHZ�PLOOHQQLXP�� WUDGLWLRQDO�&KLQHVH� YDOXHV�KDYH�EURDG�
HQHG�WR�LQFOXGH�SHDFHIXO�DQG�KDUPRQLRXV�FRH[LVWHQFH��D�TXDOLW\�WKDW�KDV�
EHQHILWHG�ERWK�&KLQD�DQG�WKH�ODUJHU�ZRUOG��%DOPH�������%LOOHWHU��������
7KH�FRQFHSW�RI� WKH�KDUPRQLRXV�VRFLHW\�SURPRWHG�E\�&KLQHVH�RIILFLDOV�
LQFOXGHV�VRFLHWDO�VWDELOLW\�DQG�RSHQQHVV�DQG�UHOLHV�RQ�D�WUDGLWLRQDO�XQGHU�
VWDQGLQJ�RI�&RQIXFLXVيV�PRUDO�RUGHU��$FFRUGLQJO\��WKH�UXOLQJ�JRYHUQPHQW�
VKRXOG�WDNH�FDUH�RI� WKH�SHRSOH�E\� LPSOHPHQWLQJ�D�SDWULDUFKDO�DWWLWXGH�
�:DQJ�����E���$SSOLHG�PRUH�ZLGHO\��WKH�WKHRU\�RI�D�KDUPRQLRXV�ZRUOG�
FRORXUV�&KLQDيV�IRUHLJQ�SROLF\�E\�SURPRWLQJ�LW�DV�D�VWDEOH��UHOLDEOH�DQG�
UHVSRQVLEOH�SDUWQHU��DV�ZHOO�DV�D�SRZHU�WKDW�FDQ�EH�WUXVWHG�UDWKHU�WKDQ�
IHDUHG��+XFKHW�������Gي+RRJKH�������

)ROORZLQJ�WKH�GHEDWHV�EHIRUH�DQG�GXULQJ�WKH������%HLMLQJ�2O\PSLFV��
WKH�&KLQHVH�JRYHUQPHQW�KDV�EHJXQ�WR�UHDOL]H�WKDW�WKH�FRXQWU\�VKRXOG�
IRVWHU�SRVLWLYH� LQWHUDFWLRQV�EDVHG�RQ�FXOWXUH� DQG� LQIOXHQFH� �&RXUPRQW�
������ &DOODKDQ� ������� 7KLV� PDNHV� &KLQD� LQWHJUDO� WR� GHILQLQJ� DQG�
FHPHQWLQJ�FRQFHSWV�DQG�WKHRULHV�RI� VRIW�SRZHU�EH\RQG�WKH� IUDPHZRUN�
GHYHORSHG�E\�:HVWHUQ�VFKRODUV�

&KLQD�KDV�DQ�RUJDQLVHG�SROLF\�GHYRWHG�WR�LQIOXHQFLQJ�SXEOLF�RSLQLRQ�
WKURXJK�SXEOLF�GLSORPDF\��7KLV�VHUYHV�IRXU�JRDOV��)LUVW��WR�EH�VHHQ�DV�D�
FRXQWU\�WKDW�VWULYHV�WR�EXLOG�D�KDUPRQLRXV�VRFLHW\��6HFRQG��WR�EH�D�UHOL�
DEOH�HFRQRPLF�SDUWQHU�ZLWK�D�G\QDPLF�PDUNHW�HFRQRP\ل��DQ�DUJXPHQW�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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WKDW�DSSHDUV�WR�HQFRXUDJH�UHOLDQFH�RQ�&KLQHVH�VWDWH�SROLF\ٙ���7KH�WKLUG�
JRDO�LV�WR�EH�DQ�DFWLYH�DQG�UHVSRQVLEOH�SOD\HU�LQ�LQWHUQDWLRQDO�DIIDLUV��DQG��
IRXUWK��WR�EH�D�FRXQWU\�WKDW�FHOHEUDWHV�LWV�DQFLHQW�FXOWXUH�DQG�WUDGLWLRQV��
7KH�UDSLG�VSUHDG�RI�&RQIXFLXV�,QVWLWXWHV�DURXQG�WKH�ZRUOG��&*71�DQG�
&&79�FKDQQHOV��WKH�1DWLRQDO�&KLQHVH�1HWZRUN��DQG�WKH�GHYHORSPHQW�RI�
;LQKXD�1HZV�$JHQF\��ZKLFK�LV�GHYRWHG�WR�WUDQVPLWWLQJ�RIILFLDO�&KLQHVH�
YLHZV�RI�WKH�ZRUOG��DUH�DOO�ZHOO�NQRZQ�WR��DQG�KDYH�EHHQ�H[DPLQHG�E\��
VFKRODUV��7KH�LQJUHGLHQWV�RI�VRIW�SRZHU��SUHVHQW�KHUH��ZRUN�WR�FRXQWHU�
UHSRUWV�RI�&KLQD�PDGH�E\�(XURSHDQ�PHGLD��ZKLFK�DUH�SHUFHLYHG�DV�LQFRU�
UHFWO\�XQGHUVWDQGLQJ�&KLQHVH�SROLF\�

7KH�GLVFRXUVH� VXUURXQGLQJ� WUDGLWLRQDO� FXOWXUH�SURPRWHG�E\�&KLQD�
UHOLHV� RQ� D� ILYH�WKRXVDQG�\HDU� KHULWDJH� DQG� LQFOXGHV� DSSURDFKHV� WR�
PHGLFLQH�� FRRNLQJ�� PDUWLDO� DUWV�� FDOOLJUDSK\�� HWF�� ,I� FRRNLQJ�� PDUWLDO�
DUWV��PHGLFLQH��7DRLVP� DQG�%XGGKLVP� DUH� SUHYDOHQW� DPRQJ�(XURSHDQ�
FLWL]HQV�� VXFK� FXOWXUDO� HOHPHQWV� GR� QRW� UHTXLUH� LQYROYHPHQW� IURP� WKH�
&KLQHVH�JRYHUQPHQW��)RU�H[DPSOH��DV�D�SUDFWLWLRQHU�RI�4L�*RQJ�DQG�7DL�
&KL�&KXDQ�EHWZHHQ������DQG������LQ�IRXU�(XURSHDQ�FLWLHV��ZH�KDYH�VHHQ�
WKUHH�SKDVHV�RI�LWV�LQWHJUDWLRQ�LQWR�QRQ�&KLQHVH�FRPPXQLWLHV��,QLWLDOO\��
WHDFKHUV�FDPH�IURP�&KLQD��RU�KDG�H[SHULHQFH�RI�&KLQD��7KH�QH[W�JHQHUD�
WLRQ�RI�WHDFKHUV�ZHQW�WR�&KLQD�WR�OHDUQ�WKH�EDVLFV�DW�D�WLPH�ZKHQ�WKH�
JRYHUQPHQW� UHFRJQLVHG� VXFK� SUDFWLFH� DV� SDUW� RI� WKH� FRXQWU\يV� FXOWXUDO�
KHULWDJH��7KH�ILQDO�SHULRG�VDZ�WKH�VWUXFWXUDWLRQ�RI�WHDFKLQJ�DQG�FOXEV�
WKURXJK�D�QDWLRQDO�IHGHUDWLRQ�DQG�WKH�RSHQLQJ�RI�KXQGUHGV�RI�FRXUVHV�
LQ�VPDOO�YLOODJHV�RU�KHDOWK�FOXEV��7KHVH�SUDFWLFHV�HYROYHG�LQGLUHFWO\�IURP�
RIILFLDO�WHDFKLQJ�V\VWHPV�LQ�&KLQD��:KLOH�VXFK�SUDFWLFHV�PD\�EH�FRPSR�
QHQWV�RI�&KLQDيV�VRIW�SRZHU�LQ�LWV�WUDGLWLRQDO�DVSHFW��LQGHSHQGHQW�SUDFWL�
WLRQHUV�PD\�SHUFHLYH�WKHP�DV�FRPSRQHQWV�RI�PRGHUQ�OLIH��1HYHUWKHOHVV��
WKH\�VHUYH�DV�D�ٍFKDQQHOَ�WR�&KLQHVH�FXOWXUH��

&RQWHPSRUDU\�&KLQHVH�FXOWXUH�DOVR�EHDUV�H[DPLQDWLRQ��:KLOH�SURG�
XFWV�ZLWK�ٍ0DGH�LQ�&KLQDَ�ODEHOV�DSSHDU�WR�EH�HYHU\ZKHUH��&KLQD�LV�VWLOO�
QR�PDWFK� IRU� WKH�86� LQ� FXOWXUDO� DWWUDFWLYHQHVV�� ,I�&KLQHVH� FRPSDQLHV�
VXFK� DV�+XDZHL�� ;LDRPL� DQG�$OLEDED� DUH� IDPRXV�� IHZ� FXOWXUDO� LFRQV��
PRYLHV� RU� DUWLVWV� KDYH� \HW� EHFRPH�SDUW� RI� D�ZLGHU� FXOWXUDO� FRQVFLRXV�
QHVV��)RU�LQVWDQFH��IHZ�:HVWHUQ�FLWL]HQV�DUH�DEOH�WR�QDPH�&KLQHVH�FRQ�
WHPSRUDU\�ZULWHUV��ILOP�PDNHUV��URFN�VLQJHUV��EDQGV�RU�IRRWEDOO�SOD\HUV��
$FFRUGLQJ�WR�0DUWHO���������&KLQD�KDV�SURGXFHG�QR�PDLQVWUHDP�DUWLVWV�
RQ�WKH�ZRUOG�VWDJH��LQ�VSLWH�RI�WKH�UDSLG�HYROXWLRQ�RI�WKH�FXOWXUDO�VSKHUH��

� �� 3U��*DR�)HL�� ,((�6HPLQDU��0XWXDO�7UXVW� LQ� ,QWHUQDWLRQDO�5HODWLRQV��8QLYHUVLW«�
/LEUH�GH�%UX[HOOHV�������
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7KH�*UHDW�:DOO��D������PRYLH�E\�=KDQJ�<LPRX��LV�DQ�LQWHUHVWLQJ�H[DPSOH�
RI�WKLV�SKHQRPHQRQ��7KH�PRYLH�ZDV�SUHVHQWHG�DV�D�SRVVLEOH�EORFNEXVWHU��
DQG�DFFRUGLQJO\�IHDWXUHG�D�FR�SURGXFWLRQ�EHWZHHQ�D�&KLQHVH�ILOP�FRUSR�
UDWLRQ�DQG�DQ�$PHULFDQ�SURGXFHU��ZLWK�D�VFUHHQSOD\�WR�VDWLVI\�DXGLHQFHV��
1RW�EHLQJ�H[SHUWV�RQ�WKH�ILOP�LQGXVWU\��ZH�GLUHFW�WKH�UHDGHU�WR�,0'E��D�
VSHFLDOLVHG�ZHEVLWH��IRU�PRUH�GHWDLOHG�H[DPLQDWLRQ�RI�WKH�ILOPيV�VXFFHVVHV��
&ULWLFDOO\��WKHVH�DUH�QRW�PDQ\��DQG�UHYLHZV�DUH�VHOGRP�SRVLWLYHٙ���

1REHO� 3UL]HV� DUH� DOVR� ZRUWK� PHQWLRQLQJ� KHUH�� *DR� ;LQMLDQ� ZDV�
DZDUGHG�WKH�1REHO�3UL]H�IRU�/LWHUDWXUH�LQ�������EXW�KH�KDV�KHOG�)UHQFK�
FLWL]HQVKLS�VLQFH������� ,Q�������/LX�;LDRER�UHFHLYHG� WKH�1REHO�3HDFH�
3UL]H��EXW�KH�GLHG�LQ�SULVRQ��,Q�������0R�<DQ�UHFHLYHG�WKH�1REHO�3UL]H�
IRU� /LWHUDWXUH�� EXW� KH� ZDV� LGHQWLILHG� DV� D� VXSSRUWHU� RI� WKH� &KLQHVH�
U«JLPH��-LULN��������GUDZV�VLPLODU�FRQFOXVLRQV�DERXW�&&79��DUJXLQJ�WKDW�
LWV�(QJOLVK�UHSUHVHQWDWLRQ�VKRXOG�EH�LQGLVWLQJXLVKDEOH�IURP�LWV�FRPSHWL�
WRUV��LQ�RUGHU�WR�VXVWDLQ�FUHGLELOLW\�

&RQVHTXHQWO\�� &KLQD� DQG� LWV� FXOWXUDO� YDOXHV� IDFH� D� GRXEOH� ELQG��
2Q�WKH�RQH�KDQG�� WKH�FRXQWU\�VHHNV� WR�SURPRWH�WKH� LGHD�WKDW�ٍ&KLQD�
LV�DWWUDFWLYH�EHFDXVH�LWV�HFRQRP\�LV�VXFFHVVIXOَ��7KLV�SULPDULO\�HPSKD�
VL]HV�&KLQDيV�HFRQRPLF�G\QDPLVP��2Q�WKH�RWKHU�KDQG��YDOXHV�SURPRWHG�
E\� WKH� 35&� IDFH� LQWHUQDO� DQG� H[WHUQDO� FKDOOHQJHV�� ,Q� RWKHU� ZRUGV�� LW�
EHFRPHV�QHFHVVDU\�IRU�XV�WR�DVN�ZKLFK�QDUUDWLYH�&KLQD�SUHVHQWV�WR�WKH�
UHVW�RI�WKH�ZRUOG��,I�LW�LV�D�KDUPRQLRXV�VRFLHW\��(XURSHDQV�ZLOO�FRPSDUH�
LW�DJDLQVW�WKHLU�RZQ�VHW�RI�YDOXHV�DQG�WKH�UHDOLW\�LQ�WKHLU�FRXQWU\��,I�LW�LV�
FUHDWLYLW\�IURP�FLWL]HQV��ORFDO�DFWRUV��RU�FLYLO�VRFLHW\��WKH�H[DPSOHV�RI�WKH�
&RQIXFLXV�,QVWLWXWHV�DIILOLDWHG�WR�WKH�35&�0LQLVWU\�RI�(GXFDWLRQ��WKH�7DL�
&KL�&KXDQ�SUDFWLFHV�DQG�WKH�H[DPSOH�RI�$L�:HLZHL�ZLOO�EH�LQVXIILFLHQW�WR�
FRQYLQFH�ZHOO�LQIRUPHG�FLWL]HQV�RI�WKH�PHULWV�RI�&KLQHVH�YDOXHV�

����� 7KH�QRUPDWLYH�SRZHU�RI�(XURSH��D�PLUURU�RI�&KLQHVH�VRIW�SRZHU

:H�ZLOO�QRZ�H[DPLQH�WKH�VRIW�SRZHU�RI�WKH�(XURSHDQ�8QLRQ��:H�KDYH�
FKRVHQ�WKH�(XURSHDQ�SHUVSHFWLYH�IRU�WZR�UHDVRQV��)LUVW��WKH�VL]H�RI�WKH�
WZR�UHJLRQV� LV�VLPLODU�DQG�WKHUHIRUH� OHQGV� LWVHOI� WR�D�PRUH�PHDQLQJIXO�
FRPSDULVRQ��6HFRQG��WKH�SUDFWLFH�LQ�%UXVVHOV�LV�WR�VXSSRUW�WKH�UHVHDUFK�
RI�ERWK�SDUWLHV��0DQQHUV��������GHILQHG�(XURSH�DV�D�QRUPDWLYH�SRZHU�
WKDW�SURPRWHV�QLQH�SULQFLSOHV��ٍVXVWDLQDEOH�SHDFH��IUHHGRP��GHPRFUDF\��
KXPDQ�ULJKWV��UXOH�RI�ODZ��HTXDOLW\��VRFLDO�VROLGDULW\��VXVWDLQDEOH�GHYHO�

� �� KWWSV���ZZZ�LPGE�FRP�WLWOH�WW��������FULWLFUHYLHZV"UHIB WWBRYBUW�>����������@�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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RSPHQW��DQG�JRRG�JRYHUQDQFHَ��,Q�/D±GL������E���0DQQHUV�DGGHG�WKDW�
WKH� (8� GLVVHPLQDWHV� LQ� VL[� ZD\V�� FRQWDJLRQ�� LQIRUPDWLRQDO� GLIIXVLRQ��
SURFHGXUDO� GLIIXVLRQ�� WUDQVIHUHQFH�� RYHUW� GLIIXVLRQ�� DQG� FXOWXUDO� ILOWHUV��
7KH�SURFHGXUH��VRPHWLPHV�FDOOHG�ٍ0DJQHW�(XURSDَ��SHUFHLYHV�ٍ(XURSH�
DV�D�QRUPDWLYH�SRZHUَ��/D±GL�����D���7KLV�DXWKRU�KDV�LGHQWLILHG�WKH�(8يV�
FDSDFLW\�IRU�DWWUDFWLRQ�WKURXJK�D�QRUPDWLYH�SURFHVV��DV�DQDO\VHG�LQ�1RUPV�
RYHU�)RUFH��7KH�(QLJPD�RI�(XURSHDQ�3RZHU��/D±GL�����D��

$SSO\LQJ�D�SUDJPDWLF�DSSURDFK��5XSQLN��������H[DPLQHV�WKH�DWWUDF�
WLYHQHVV�RI� WKH�(8�E\�H[SORULQJ�WKH�HIIRUWV�RI�QHLJKERXULQJ�FRXQWULHV�
�$UPHQLD��$]HUEDLMDQ��*HRUJLD��0ROGDYLD��WKH�%DONDQV��7XUNH\��8NUDLQH��
WR� LPSOHPHQW� (XURSHDQ� VWDQGDUGV� ZKLOH� SUR�(XURSHDQ� SDUWLHV� DUH� LQ�
SRZHU��7KUHH�DQJOHV�DUH�LGHQWLILHG��FRQGLWLRQDOLW\��EHWZHHQ�WKH�(8�DQG�
WKH�LQGLYLGXDO�FRXQWU\���PRWLYDWLRQ�RI�DFWRUV��DQG�FDQGLGDWHVي�LQWHUHVWV��
7KH�FULWHULD�DUH�ٍJRYHUQDQFH�PRUH�WKDQ�GHPRFUDF\��UXOH�RI�ODZ�LPSOH�
PHQWDWLRQ�WKURXJK�DGKHVLRQ�SURFHVV��WRZDUGV�WKH�(8���ZLWK�DGRSWLRQ�RI�
QRUPV�DQG�LQVWLWXWLRQV��LQGHSHQGHQW�MXVWLFH��QRQ�SDUWLVDQ�SXEOLF�DGPLQ�
LVWUDWLRQ��GHFHQWUDOLVDWLRQ��ILJKW�DJDLQVW�FRUUXSWLRQَ��������ٙ��

)RU�SUHVHQW�SXUSRVHV��D�FRPSDUDWLYH�DSSURDFK�LV�QRZ�UHTXLUHG��)RO�
ORZLQJ� WKH�PHWKRGRORJ\�RI� -XOOLHQ� ��������ZH� VWDUW�E\�H[DPLQLQJ� WKH�
SKLORVRSKLFDO�DVSHFWV�RI�&KLQHVH�DQG�(XURSHDQ�FXOWXUHV��6XFK�QRWLRQV�
PD\�EH�UHJDUGHG�DV�PDUNHUV�RU�FKDUDFWHULVWLFV�RI�HDFK�VRFLHW\��'HWDLOHG�LQ�
WKH�WDEOH�EHORZ�LV�DQ�H[DPSOH�RI�D�FRPSDUDWLYH�DSSURDFK��,W�LV�QRW��KRZ�
HYHU��ZLWKRXW�OLPLWDWLRQV��3HUKDSV�PRVW�QRWDEO\��LW�LV�DOZD\V�SRVVLEOH�IRU�
WKH�OHYHO�RI�UHSUHVHQWDWLRQ�WR�EH�FRQWHVWHG��7KDW�LV��LW�LV�GLIILFXOW�WR�DVVHVV�
DW�ZKDW�OHYHO�ZH�VKRXOG�FRQVLGHU�D�FHUWDLQ�JHQHUDOLVDWLRQ�DV�UHSUHVHQWD�
WLYH�RI�WKH�ZKROH��7KH�RWKHU�LPSRUWDQW�FRQVLGHUDWLRQ�LQ�WDEXODWLQJ�VXFK�
DQ�DSSURDFK�LV�D�WHQGHQF\�WRZDUGV�DPDOJDPDWLQJ�LGHQWLFDO�FDWHJRULHV�LQ�
RUGHU� WR� FUHDWH� UHSUHVHQWDWLYH� RQHV�� DQG�� WKHUHIRUH�� D�PRUH� DFFHSWDEOH�
DQDO\VLV��)LQDOO\��RQH�PXVW�EH�DZDUH�RI�WKH�DXWKRUيV�FXOWXUH�DQG�ELDV��HYHQ�
LI�KH�FDQQRW�DEVWUDFW�KLPVHOI�IURP�WKHP��KH�VKRXOG�UHWDLQ�DZDUHQHVV�RI�
WKHP� LQ� OLQH�ZLWK� DQWKURSRORJLFDO� UHVHDUFK�PHWKRGV� �*DUILQNHO� ������
�7DEOH����

� �� ٍ/D�JRXYHUQDQFH�SOXV�TXH� OD�G«PRFUDWLH�� OD�FRQVWUXFWLRQ�Gي�WDW�GH�GURLW�¢� WUD�
YHUV� OH� SURFHVVXV� GيDGK«VLRQ� FHQWU«� VXU� OيDGRSWLRQ� GH� QRUPHV� HW� GيLQVWLWXWLRQV�� MXVWLFH�
LQG«SHQGDQWH�� DGPLQLVWUDWLRQ�SXEOLTXH�QRQ�SDUWLVDQH�� G«FHQWUDOLVDWLRQ�� OXWWH� FRQWUH� OD�
FRUUXSWLRQَ��5XSQLN��������������RXU�WUDQVODWLRQ��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU

7DEOHן�����&RPSDULQJ�(XURSHDQ�DQG�&KLQHVH�SKLORVRSKLFDO�FRQFHSWLRQV�
LQ�RUGHU�WR�LQWURGXFH�WKH�FRPSDUDWLYH�PHWKRGRORJ\�IRU�WKH�QH[W�VHFWLRQ�

,௹�(ఀ௺௰ ,௹�&௳௴௹௬
7R�RSSRVH�D�ٍ1Rَ�LQ�RUGHU�WR�LGHQWLI\�
LWV�LQGLYLGXDOLW\��LWV�SHUVRQDOLW\

7R�UHDFK�ZLVGRP�E\�XQGHUVWDQGLQJ�
WKH�HVVHQFH�RI�WKH�IDFWV�

%HOLHIV��LQ�UHOLJLRQ��LQ�WHFKQRORJLHV� ([SHULHQFHV
7KH�JRDO 7KH�SDWK��WKH�ZD\
$Q�DEVROXWH�WUXWK $�UHODWLYH�WUXWK
$�&UHDWRU $�FRVPLF�HQHUJ\��WKH�4L�
0DQ�DV�D�PHDVXUH 0DQ�DV�D�SDUW�RI�WKH�ZKROH
,QGLYLGXDO�KDSSLQHVV 6RFLDO�RUGHU

%\�XVLQJ� WKLV� DSSURDFK� WR� VRIW� SRZHU� DQG�SHUFHSWLRQV��ZH� HVWDEOLVK� D�
FRPSDULVRQ� EHWZHHQ� WKH� VRFLDO�PDUNHUV� RI�(XURSH� �/D±GL� ����E�� DQG�
WKRVH�RI�&KLQD��6LPXOWDQHRXVO\��ZH�UDLVH�TXHVWLRQV�FRQFHUQLQJ�FUHGLELO�
LW\�DQG�GLVVRQDQFH��7KHUH�DUH�PDQ\�UDQNLQJV�IRFXVLQJ�RQ�SHUFHSWLRQV��
LPDJH�� UHSXWDWLRQ�RU�JOREDO�QRUPV�� VXFK�DV� WKH�%HVW�&RXQWULHV� ,QGH[��
+XPDQ�'HYHORSPHQW� ,QGH[�� 5HSXWDWLRQ� 7UDN�� 3HZ�5HVHDUFK� &HQWHU��
6RIW�3RZHUb�����:RUOG�-XVWLFH�3URMHFW��5HSRUWHUV�:LWKRXW�%RUGHUV��6RIW�
3RZHU�7RGD\��DQG�WKH�:RUOG�+DSSLQHVV�,QGH[��$OO�RI�WKHVH�XVH�PL[HG�
PHWKRGRORJ\��DQG�FRPELQH�SROOV��PHGLD�VXUYH\V�DQG�DQDO\VLV�EDVHG�RQ�D�
OLVW�RI�HVWDEOLVKHG�FULWHULD��7KH�PHWKRGRORJ\�RI�HDFK�LQGH[�FDQ�EH�IRXQG�
RQ�LWV�UHVSHFWLYH�ZHEVLWH��7KH\�PRVWO\�FRPELQH�LWHPV�GHULYHG�IURP�WKH�
DJJUHJDWLRQ� RI� GDWD� LVVXHG� E\� LQWHUQDWLRQDO� LQVWLWXWLRQV� �,0)��:RUOG�
%DQN��81(6&2��HWF����3ROOV�RU�FRUUHVSRQGHQWV�LQ�HDFK�FRXQWU\�SURYLGH�
WKH�TXDOLWDWLYH� DVSHFWV�RI� WKH� DQDO\VLV��(DFK� LQGH[� FRXOG�EH� FRQWHVWHG��
EXW�WKDW�LV�QRW�WKH�SXUSRVH�RI�WKLV�SDSHU��:H�KDYH�VHOHFWHG�ILYH�LQGLFHV�
WR�LOOXVWUDWH�WKH�SHUFHSWLRQ�RI�FRXQWULHV�ZLWK�UHJDUG�WR�VSHFLDOLVHG�LVVXHV��
DQG�WR�KLJKOLJKW�WKHLU�EHKDYLRXU�RQ�D�JOREDO�VFDOH��,Q�RWKHU�ZRUGV��WKHVH�
LQGLFHV�DUH�D�PHDQV�RI�GHQRWLQJ�VRIW�SRZHU�SROLF\��DQG�DUH��WKH�:RUOG�
3UHVV� )UHHGRP� ,QGH[�� 7UDQVSDUHQF\� &RUUXSWLRQ� ,QGH[�� *RRG� &RXQ�
WU\�,QGH[��L�H���KRZ�D�FRXQWU\�FRQWULEXWHV�WR�WKH�FRPPRQ�JRRG���6RIW�
3RZHUb���DQG�WKH�:RUOG�-XVWLFH�3URMHFW��7DEOH����

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7DEOHן�����,QGLFHV�IRU�HYDOXDWLQJ�WKH�DWWUDFWLYHQHVV�RI�WKH�(XURSHDQ�8QLRQ�DQG�&KLQD�

'௬௬�௺௱�����
,௹௯௰ః�௬௹௯�௹ఀ௸௭௰�௺௱�௮௺ఀ௹௴௰

(8�௸௰௸௭௰�௬௰�௬௸௺௹௲�
���௱௴�௷௬௮௰�௴௹�௰௬௮௳�,௹௯௰ః

&௳௴௹௬

:RUOG�3UHVV�)UHHGRP����� 6(��),��'.��1/��%(��$8 ���
&RUUXSWLRQ�3HUFHSWLRQ����� '.��),��6(��/8��1/ ��
*RRG�&RXQWU\�,QGH[����� 1/��'.��),��'(��6(��,5��8.��$8 ��
6RIW�3RZHUb������� )5��8.��'(��6(��1/ ��
:RUOG�-XVWLFH�3URMHFW����� ),��6(��'.��'(��$8��1/ ��

7KH�QRUPDWLYH�GLPHQVLRQ��VXJJHVWHG�E\�/HH���������GHSLFWV�DQ�DFFHSW�
DEOH�IUDPHZRUN�WR�FKDOOHQJH�FUHGLELOLW\��7KH�SXUSRVH�RI�VXFK�D�FRP�
SDULVRQ�LV�WR�UHYHDO�GLIIHUHQFHV�EHWZHHQ�(8�PHPEHU�VWDWHV�DQG�&KLQD��
,Q�RWKHU�ZRUGV��WKH�LQGLFHV�PD\�UHYHDO�HOHPHQWV�RI�GLVVRQDQFH�RQ�ERWK�
VLGHV��6HYHUDO�(XURSHDQ�FRXQWULHV�UDQN�KLJKO\�LQ�WKH�ILYH�LQGLFHV��ZLWK�
D�IHZ�LQFOXGHG�LQ�WKH�WRSbWHQ��7KHVH�FRXQWULHV�DGKHUH�FORVHO\�WR�(XUR�
SHDQ�YDOXHV�DQG�(XURSHيV�FRPPLWPHQW�WR�LPSOHPHQWLQJ�SUHVV�IUHHGRP��
UXOH�RI�ODZ��JRRG�JRYHUQDQFH��DQG�UHVSHFWLQJ�WKHLU�LQWHUQDWLRQDO�FRP�
PLWPHQWV�� (XURSHDQ� VRIW� SRZHU� LV� LOOXVWUDWHG� E\�� DQG� LQ� DFFRUGDQFH�
ZLWK��VXFK�EHKDYLRXUV��%\�FRPSDULVRQ��&KLQD�LV�V\VWHPDWLFDOO\�UDQNHG�
XQIDYRXUDEO\��&RXOG�LW�EH�D�VLJQ�RI�GLVVRQDQFH�EHWZHHQ�GLVFRXUVH�DQG�
UHDOLW\��UHIOHFWLQJ�WKH�SHUFHSWLRQ��DQG��IXUWKHUPRUH��WKH�FUHGLELOLW\�RI�
LWV�VRIW�SRZHU"�7KLV�FRXOG�DOVR�H[SODLQ�ZK\�&KLQHVH�VFKRODUV�DQG�RIIL�
FLDOV�HPSKDVL]H�GLVFRXUVHV�UHODWHG�WR�SURPRWLQJ�DQRWKHU�IUDPHZRUN��,W�
PXVW��KRZHYHU��EH�FRQFHGHG�WKDW�WKH�PHWKRGRORJ\�EHKLQG�WKH�*RRG�
&RXQWU\�,QGH[�UHTXLUHV�LPSURYHPHQW��DQG�WKDW�WKH�:RUOG�3UHVV�)UHH�
GRP�,QGH[�DOLJQV�FORVHO\�ZLWK�:HVWHUQ�YDOXHV��:H��KRZHYHU��DUJXH�WKDW�
WKH�FRQYHUJHQFH�RI�VLPLODU�UDQNLQJV�LV�D�UHIOHFWLRQ�RQ�WKH�DWWUDFWLYHQHVV�
RI�&KLQD�

$V�UHJDUGV�WKH�(8��LW�LV�HYLGHQW�WKDW�FRKHUHQFH�DQG�WKH�LPSDFW�RI�
QRUP�GLIIXVLRQ�DUH�XQGHUPLQHG�E\�LWV�OLPLWHG�LQIOXHQFH��)RU�H[DPSOH��D�
JDS�H[LVWV�EHWZHHQ�WKH�(8يV�KXPDQ�ULJKWV�SROLF\�DQG�WKH�H[SHFWDWLRQV�
RI� FLYLO� VRFLHW\� RU� WKRVH� RI� WKH� (XURSHDQ� 3DUOLDPHQW�V��� 5HDOLVWLFDOO\��
WKH�(8�GLDORJXH�RQ�KXPDQ�ULJKWV�VKRXOG�LQFUHDVH�RXU�XQGHUVWDQGLQJ�RI�
WKRVH�ULJKWV��7KXV��FRQWUDGLFWLRQV�H[LVW�ERWK�LQVLGH�PHPEHU�VWDWHV�DQG�LQ�
WKH�(8�DV�D�ZKROH��7KH�PLJUDWLRQ�FULVLV�RI�����������DQG�WKH�UHDFWLRQ�
WR�LW�E\�(8�PHPEHU�VWDWHV�LV�D�FRQFUHWH�H[DPSOH�RI�VXFK�D�GLVFUHSDQF\��

&KLQD�FRQVLGHUV�WKDW�HFRQRPLF�ULJKWV�DUH�FUXFLDO�WR�WKH�GHEDWH��7KLV�
LV�G\QDPLFDOO\�GLIIHUHQW�IURP�WKH�IXQGDPHQWDO�SRVLWLRQ�RQ�KXPDQ�ULJKWV�
HPSKDVL]HG�E\�(XURSH��%DOPH��FLWHG�LQ�/D±GL�����E��������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU

����� /LPLWDWLRQV�DQG�GLVFXVVLRQ

1\H�KDV�EHHQ�FULWLFLVHG�IRU�KLV� IRFXV�RQ�WKH�$PHULFDQ� LPDJH��EHFDXVH�
LW�KDV�GHYHORSHG�LQWR�D�:HVWHUQ�IUDPHZRUN�WKDW�KLQJHV�RQ�FRQFHSWV�RI�
SRZHU�DQG�FXOWXUH��$V�QRWHG�LQ�WKH�,QWURGXFWLRQ��ZKLOH�VRIW�SRZHU�ZLWK�
&KLQHVH� FKDUDFWHULVWLFV� FDQ� EH� GLVFXVVHG�� WKH� IUDPHZRUN� UHPDLQV� WKH�
VDPH�DV� WKDW� IRU�(XURSHيV� VRIW�SRZHU��)RU�RSWLPLVWLF�&KLQHVH� VFKRODUV�
DQG�GLSORPDWV��LW�LV�SRVVLEOH�IRU�KDUPRQ\��D�QRWLRQ�LQWHJUDO�WR�&KLQHVH�
FXOWXUH��WR�EHFRPH�D�XQLYHUVDOO\�UHFRJQLVHG�YDOXH�DQG�WKXV�JDLQ�D�KLJKHU�
UHSXWDWLRQ� DQG� SHUVXDVLYH� FDSDELOLW\� LQ� WKH� SXEOLF� OHQV�� 7UDGLWLRQDO�
FXOWXUDO�YDOXHV��ZLWK�WKHLU�SULRULWLVLQJ�RI�KXPDQ�SHUFHSWLRQV��FDQ�VHUYH�
WR�RYHUFRPH�WKH�GHIDXOW�:HVWHUQ� IRFXV�RQ�FRQVXPSWLRQ�DQG�FRPSHWL�
WLRQ��7KH�GLVFRXUVH�RI�&KLQHVH�RIILFLDOV�DQG�PHGLD�SURPRWHV�HFRQRPLF�
JURZWK��VWDELOLW\�DQG�KDUPRQ\��LQ�RUGHU�WR�LQVWLWXWLRQDOLVH�WKHVH�YDOXHV�

8VLQJ�FXOWXUH�WR�SURSRVH�D�YLEUDQW�VRIW�SRZHU�LV�QRW�HDV\�ZKHQ�WKHUH�
LV� LQFRQVLVWHQF\� LQ� WKH� GRPHVWLF� UHDOLW\�� DV� QRWHG� E\� VHYHUDO� VFKRODUV�
�Gي+RRJKH�������1\H�������%DUU��������7KH�GHYHORSPHQW�RI�VRIW�SRZHU�
VKRXOG�QRW�EH�D�]HUR�VXP�JDPH��LGHDV�VKRXOG�FLUFXODWH��GUDZ�IURP�PDQ\�
VRXUFHV��DQG�LQFOXGH�WDOHQWV�DQG�PHPEHUV�RI�FLYLO�VRFLHW\�

,Q� FRQFOXVLRQ��ZH�SURSRVH� WZR� OHYHOV� RI� DQDO\VLV��7KH� ILUVW� VWDQGV�
DW�D�PLFUR�RU�LQGLYLGXDO�OHYHO��DQG�HPSKDVL]HV�FLWL]HQVي�DELOLWLHV��:ROWRQ�
�������DQG�*DUILQNHO��������FRQVLGHU�WKDW�WKHUH�LV�QR�ٍFXOWXUDO�IRROَ�LQ�
WKH�FRPPXQLFDWLRQ�SURFHVV��7KLV�PHDQV�WKDW�HDFK�SHUVRQ��HQJDJHG�LQ�
D�GLJLWDO�ZRUOG�ZLWK�D�FHUWDLQ�GHJUHH�RI�PHGLD�OLWHUDF\��LV�DEOH�WR�GHFRGH�
PHVVDJHV� DQG� FRPPXQLFDWLRQ� VWUDWHJLHV�� $FFRUGLQJ� WR� LQWHUDFWLRQLVP�
VRFLRORJ\��2JLHQ�DQG�/DXJLHU�������������DQ�LQGLYLGXDO�KDV�IRXU�DWWULE�
XWHV��ٍ+H�KDV�D�SHUWLQHQW�YLVLRQ�RI�WKH�ZRUOG�ZKHUH�KH�OLYHV��DQG�WKH�XQL�
YHUVH�LQ�ZKLFK�KH�ZDQWV�WR�HQJDJH��KH�HYDOXDWHV�LQ�D�UHDVRQDEOH�PDQQHU�
WKH�IRUP�DQG�WKH�SURJUHVV�LQ�ZKLFK�FROOHFWLYH�DFWLRQ�VKRXOG�IXQFWLRQ��KH�
FDQ�DGMXVW�KLV�EHKDYLRXU�WR�WKH�FLUFXPVWDQFHV�RI�WKH�DFWLRQ��DQG�KH�FDQ�
JLYH�D�FRUUHFW�GHVFULSWLRQ�RI�WKH�UHDVRQV�ZKLFK�PRWLYDWH�KLPَ��,Q�RWKHU�
ZRUGV��FLWL]HQV��WKH�JHQHUDO�SXEOLF�DQG�DXGLHQFHV�DUH�XVHG�WR�PDNLQJ�GLV�
WLQFWLRQV�EHWZHHQ�PHVVDJHV��WKHLU�EURDGFDVWHUV�DQG�UHDOLW\�

$W�D�PDFUR�OHYHO��L�H���WKH�QDWLRQDO�LPDJH��WKH�SUREOHPV�UHPDLQ�WKH�
VDPH��/L� DQG�&KLWW\� ����������GLVWLQJXLVK�EHWZHHQ� ٍSHUFHLYHG� LPDJHV�
DQG�SURMHFWHG�PHGLD�LPDJHV�RI�RWKHU�QDWLRQVَ��7KH�SHUFHLYHG�LPDJH�LV�
FRJQLWLYH�DQG�FRQQHFWHG�WR�WKH�PHQWDO�FRQVWUXFWLRQV�RI�WKH�SHRSOH��7KH�
SURMHFWHG�LPDJH�LV�WKH�UHVXOW�RI�WKH�IUDPLQJ�XQGHUWDNHQ�E\�WKH�DXWKRU�
RI�D�FRPPXQLFDWLRQ��DQG�WKHQ�E\�WKH�PHWKRGV�RI�MRXUQDOLVWV�DQG�PHGLD�
�1HYHX��������3ULYDWH�DQG�SXEOLF�IUDPHV�GHWHUPLQH�WKH�FRJQLWLYH�LPDJH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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KHOG�E\�WKH�DXGLHQFH��,VVXLQJ�PRUH�LQIRUPDWLRQ�ZLOO�QRW�DXWRPDWLFDOO\�
OHDG�WR�D�EHWWHU�XQGHUVWDQGLQJ�RI�&KLQDيV� UHDOLW\�E\�(XURSHDQV�RU�YLFH�
YHUVD�

2Q� FORVH� H[DPLQDWLRQ� RI� WKH� DIIHFWLYH�� FRJQLWLYH� DQG� QRUPDWLYH�
GLPHQVLRQV��D�VRIW�SRZHU�VWUDWHJ\�HPHUJHV��7KLV�LV�SUHGRPLQDQWO\�LQWH�
JUDWHG�LQWR�WKH�SXEOLF�GLSORPDF\�SROLF\��DQG�LV�QRW�ZLWKRXW�GLIILFXOWLHV��
$V� FRPPXQLFDWLRQ� WKHRULHV� PDNH� FOHDU�� WKHUH� LV� DOZD\V� D� GLIIHUHQFH�
EHWZHHQ�ZKDW�D�QDWLRQ�EHOLHYHV�LWVHOI�WR�EH�DQG�ZKDW�RWKHU�QDWLRQV�SHU�
FHLYH� LW� WR�EH��3ROOV� DQG� VXUYH\V� DUH�ERWK� FRQVLGHUHG� UHOLDEOH� WRROV� IRU�
KLJKOLJKWLQJ�VXFK�GLVFUHSDQFLHV��$V�UHJDUGV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�
SHUFHSWLRQV�DQG�RXWFRPHV�RI�&KLQDيV�VRIW�SRZHU�DFWLRQV��&KLQD�DUJXHV�
WKDW�WKH�:HVWHUQ�PHGLD�LQDFFXUDWHO\�GHSLFW�WKH�&KLQHVH�UHDOLW\��&RQVH�
TXHQWO\��WKH�JRYHUQPHQW�VXSSRUWV�WKH�;LQKXD�1HZV�$JHQF\يV�SRUWUD\DO�
DQG�EURDGFDVW�RI�&KLQDيV�LPDJH�WR�GLYHUVH�DXGLHQFHVٙ��

$�FRPSDULVRQ�RI�DYDLODEOH�SROOV�DQG�DQDO\VHV�RI�&KLQDيV�RQOLQH�SUHV�
HQFH�LV�QHFHVVDU\�WR�IXUWKHU�H[SORUH�WKH�FRQFHSW�RI�GLVVRQDQFH��0RUHRYHU��
WKH� FRPELQDWLRQ� RI� WKH� FRJQLWLYH� DQG� WKH� IUDPLQJ� DSSURDFK� WRJHWKHU�
ZRUN�WR�IRUP�D�UREXVW�DQG�FRPSUHKHQVLYH�DQDO\WLF�IUDPHZRUN��7DEOH����

7DEOHן�����&RQFOXVLYH�UHVXOWV�

(ఀ௺௰௬௹�8௹௴௺௹ &௳௴௹௬
&XOWXUH 0DLQVWUHDP�DUWLVWV�

DFNQRZOHGJHG�GLUHFWRUV��VSRUWV�
SOD\HUV��HWF�

&KLQHVH�FRQWHPSRUDU\�FXOWXUH�KDV�
SUREOHPV�LQ�SXEOLFL]LQJ�QDPHV�
NQRZQ�LQ�FLQHPD��PXVLF��VSRUWV��
DQG�ILQH�DUWV��HWF��RQ�D�JOREDO�VFDOH�

3ROLWLFDO�YDOXHV $VVHUWHG�YDOXHV�DUH
LQFRQVLVWHQWO\�YLVLEOH�LQVLGH
DQG�RXWVLGH�WKH�(8�

$VVHUWHG�YDOXHV�DUH�UHODWLYHO\�
YLVLEOH�

)RUHLJQ�SROLF\ 7KH�PLJUDWLRQ�FULVLV�
RI�$XWXPQb�����GHPRQVWUDWHV
WKH�GLVVRQDQFH�EHWZHHQ�YDOXHV
DQG�DFWLRQV�RI�PHPEHU�VWDWHV
DQG�WKH�(XURSHDQ�&RPPLVVLRQ�

'LVVRQDQFH�EHWZHHQ�SHDFH
DV�D�YDOXH��DQG�FRQIOLFW�LQ�WKH�6RXWK�
&KLQD�6HD�

([DPLQLQJ�&KLQDيV�VRIW�SRZHU�SROLF\�DQG�DFFRUGDQFH�ZLWK�JOREDO�QRUPV�
WKURXJK�LQGLFHV�UHYHDOV�DQ�LQGHWHUPLQDWH�LGHQWLW\��&KLQDيV�SROLF\�IRFXVHV�
SULPDULO\�RQ�LQIOXHQFH�E\�QHZV�PDQDJHPHQW��GHYRWHG�WR�VKDSLQJ�D�SRVL�

� �� 2Q� WKDW� WRSLF�� VHH�$QQH� 6RHWHPRQW�� �DLע- WUDYDLOO«� SRXU� OD� SURSDJDQGH� FKLQRLVH��
3DULV���GLWLRQV�GX�0RPHQW�������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



��

&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU

WLYH�QDWLRQDO�LPDJH��$GGLWLRQDOO\��DV�D�FXOWXUDO�GLPHQVLRQ��WKH�&RQIXFLXV�
,QVWLWXWH�QHWZRUN�IRFXVHV�SUHGRPLQDQWO\�RQ�ODQJXDJH�WHDFKLQJ�DQG�RQ�
WUDGLWLRQDO�FXOWXUH��HYHQ�WKRXJK�PDQ\�DXWKRUV�EHOLHYH�WKDW�&KLQDيV�ODQ�
JXDJH�SURPRWLRQ�LQFOXGHV�D�SROLWLFDO�DJHQGD��+DUWLJ��������7KLV�FRQFOX�
VLRQ�LV�UHDFKHG�LQ�YLHZ�RI�WKH�LPSRUWLQJ�RI�ERRNV�XVHG�E\�WKH�&,�IURP�
&KLQD�E\�WKH�+DQEDQ��WKH�DGPLQLVWUDWLYH�XQLW�FR�RUGLQDWLQJ�WKH�&,�LQ�
%HLMLQJٙ��

:H� DUJXH� WKDW�&KLQD� ODFNV� DQ� DWWUDFWLYH� FRQWHPSRUDU\� FXOWXUH�� DV�
H[SODLQHG� E\� =KDQJ� <LZX� ������� IURP� 3HNLQJ� 8QLYHUVLW\�� ٍ(YHQ� DV�
JOREDO�LQWHUHVW�LQ�&KLQD�JURZV��LWV�YDOXH�V\VWHP�DQG�FXOWXUDO�WUDGLWLRQV�
KDYH� \HW� WR�EH�XQGHUVWRRG�E\� WKH� LQWHUQDWLRQDO� FRPPXQLW\��/LNHZLVH��
&KLQDيV�FUHDWLYH�DQG�FXOWXUDO�RXWSXWV�KDYH�QRW�\HW�FDSWXUHG�WKH�DWWHQWLRQ�
DQG�LPDJLQDWLRQ�RI�ZLGHU�JOREDO�DXGLHQFHVَ��6RIW�3RZHU��������������

:KLOH�ZH� UHFRJQL]H� WKDW�� DV� HODERUDWHG�E\�1\H�� VRIW� SRZHU� LV� WKH�
DWWUDFWLYHQHVV�RI�VHYHUDO�DVSHFWV�RI�D�FRXQWU\��RQO\�WKH�FXOWXUDO�GLPHQ�
VLRQV�DUH�GLVFXVVHG�LQ�WKLV�SDSHU��$V�VDLG�HDUOLHU��ZH�DUJXH�WKDW�WKH�SODFH�
RI� D� FRXQWU\� LQ� WKH� UDQNLQJV� WR� VRPH� H[WHQW� UHIOHFWV� LWV� DWWUDFWLYHQHVV�
GLPHQVLRQ��&RPPXQLFDWLRQ�VWXGLHV�JLYH�D�SURPLQHQW�SODFH�WR�WKH�H[SDQ�
VLRQ�DQG�UHIOHFWLRQ�RI�LGHQWLW\�LQ�WKHVH�GLVFRXUVHV��7KH�LQGLFHV�LQIRUP�XV�
DV�WR�WKH�SHUFHSWLRQV�RI�WKH�UHFHLYHUV��

7KH�SRVLWLRQ�RI�D�FRXQWU\�LQ�WKH�LQGLFHV�UHYHDOV�D�GLVVRQDQFH�EHWZHHQ�
DQ�RIILFLDO�GLVFRXUVH�DQG�WKH�UHDOLW\�RI�D�VRIW�SRZHU�SROLF\��,I��DV�1\H�VXJ�
JHVWV��ZH�DGG�IRUHLJQ�SROLF\�WR�WKH�HTXDWLRQ��ZH�QRWLFH�D�GHFOLQH�LQ�WKH�
DWWUDFWLYHQHVV�RI�WKH�SROLWLFDO�YDOXHV�W\SLILHG�LQ�&KLQDيV�SROLWLFDO�PRGHO��
7KLV� UHIOHFWV� WKH� SHUFHSWLRQ� RI� &KLQD� DV� DQ� DXWKRULWDULDQ� VWDWH� RU� DV�
GHSOR\LQJ�VKDUS�SRZHU��6XFK�UHVXOWV�VXJJHVW�WKDW�WKH�SROLWLFDO�V\VWHP�LV�
SUHGRPLQDQWO\�VFUXWLQL]HG�E\�(XURSHDQ�FLWL]HQV��ERWK�WKURXJK�FXOWXUDO�
DQG�IRUHLJQ�SROLF\�OHQVHV��DV�1\H�EHOLHYHV�

&KLQD�KDV�WUDGLWLRQDO�FXOWXUDO�HOHPHQWV�WR�SURPRWH��EXW�QR�FRQWHP�
SRUDU\�RQHV��,WV�VWUDWHJ\�HPSKDVL]HV�PHGLD�DQG�EURDGFDVWLQJ��LQ�RUGHU�WR�
LPSURYH�WKH�DOLJQPHQW�ZLWK�&KLQDيV�SHUFHSWLRQ�RI�FRPPXQLFDWLRQ��(YHQ�
VR��WKH�SUHVHQW�SHUFHSWLRQ�RI�WKH�FRXQWU\��DV�UHYHDOHG�E\�WKH�LQGLFHV��LV�
OHVV�WKDQ�IDYRXUDEOH�

2QH�RI�WKH�PRVW�IDPRXV�&KLQHVH�SROLWLFDO�VFLHQWLVWV�RIIHUV�D�FRQFOX�
VLRQ�WKDW�ZH�DGRSW��)RU�<DQ�;XHWRQJ���������WKH�&KLQHVH�UHSXWDWLRQ�RQ�
WKH�ZRUOG�VWDJH�ODUJHO\�GHSHQGV�RQ�WKH�LQWHUQDWLRQDO�SHUFHSWLRQV�RI�LWV�
LQWHUQDO�SROLFLHV��*OREDO�VRFLDO�HTXLOLEULXP��VXVWDLQDEOH�JURZWK�DQG�VRPH�
IOH[LELOLW\�IRU�FLWL]HQV�DUH�NH\�IDFWRUV�LQ�UHYLVLQJ�GHSLFWLRQV�RI�&KLQD��DQG�

� �� 'LVFXVVLRQ�ZLWK�D�&,�'LUHFWRU��%UX[HOOHV��0DUFK������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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HQDEOH�LW�WR�EH�PRUH�IDYRXUDEO\�UHFHLYHG�RQ�WKH�ZRUOG�VWDJH��7KDW�LV��WKH�
LQWHUQDO�DQG�H[WHUQDO�VRIW�SRZHU�PXVW�EH�PRUH�FRKHVLYH��7KLV�LV�HVSHFLDOO\�
WUXH�LQ�YLHZ�RI�WKH�GLIILFXOW\�WKDW�FRXQWULHV�IDFH�LQ�FRQWUROOLQJ�LPDJHV�DQG�
SHUFHSWLRQV��WKH�LPSRUWDQFH�RI�ZKLFK�FDQQRW�EH�RYHUORRNHG��&KLQDيV�ODFN�
RI�FUHGLELOLW\�LV�UHODWHG�WR�LWV�DXWKRULWDULDQ�U«JLPH��+HUH��&KLQD�LV�LWV�RZQ�
ZRUVW�HQHP\�DW�PDNLQJ�LWV�FXOWXUH�DFFHSWDEOH�DW�D�JOREDO�OHYHO��DW�OHDVW�E\�
WKH�:HVWHUQ�ZRUOG��,Q�������<DQ�DUJXHG�WKDW�WKH�GHEDWH�ZLOO�IRFXV�RQ�
SROLWLFDO�PLJKW��LQ�RUGHU�WR�FUHDWH�D�ELSRODU�ZRUOG��<DQ�������

:H�EHJDQ�ZLWK�FXOWXUH�� YDOXHV� DQG� IRUHLJQ�SROLF\� DQG�KDYH�HQGHG�
ZLWK�D�UHIOHFWLRQ�RQ�DQG�DQ�HYDOXDWLRQ�RI�WKH�QRUPV�ZKHUH�WKH�FRUH�HOH�
PHQWV�UHPDLQ�DWWUDFWLYH��&RPELQLQJ�DWWUDFWLYHQHVV�ZLWK�FUHGLELOLW\�XQGHU�
D�QRUPDWLYH�IUDPHZRUN�DOORZV�XV�WR�VKLIW�IURP�FXOWXUH��LPDJH�DQG�PHGLD�
WR�TXDOLWDWLYH� VWXGLHV� RQ�QRUPV� HODERUDWHG�E\�1*2V��)URP�RXU�SRLQW�
RI�YLHZ��WKLV�FRQWULEXWHV�WR�VWUHQJWKHQLQJ�WKH�DQDO\VHV�RI�VRIW�SRZHU�LQ�
DFWLRQ�

$V�1\H��������KDV�VDLG��WKH�VWDWHV�WKDW�DUH�UHDG\�WR�SURMHFW�VRIW�SRZHU�
DUH�WKRVH�ZKRVH�GRPLQDQW�LGHDV�DUH�FORVHU�WR�JOREDO�QRUPV��ZKLFK�QRZ�
HPSKDVLVH�SOXUDOLVP�DQG�DXWRQRP\��&KLQD�DV�D�JOREDO�SRZHU�IDFHV�PDMRU�
SUREOHPV�WKDW�PD\�LPSHGH�WKH�HIIRUWV�E\�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD�
WR�SUHVHQW�DQ�LPDJH�RI�VXSSRUW�IRU�WKH�FRXQWU\يV�FXOWXUDO�GLPHQVLRQV��,Q�
WKLV�FRQWH[W��ZH�FRQVLGHU�WKDW�WKHUH�LV�D�GLVVRQDQFH�DQG�D�ODFN�RI�FUHG�
LELOLW\� UHJDUGLQJ�&KLQHVH�PHVVDJHV� DQG� WKH�FRXQWU\يV� LQIOXHQFH�RQ� WKH�
ZRUOG�VWDJH��

$Q� H[SDQVLRQ� RI� WUDGLWLRQDO� DQG� FRQWHPSRUDU\� &KLQHVH� FXOWXUH�
UHTXLUHV� D� SROLWLFDOO\� UHOD[HG� HQYLURQPHQW� WKDW� HQFRXUDJHV� IUHHGRP�RI�
H[SUHVVLRQ�DQG�D�IUHH�H[FKDQJH�RI�LGHDV�DPRQJ�&KLQHVH�DQG�WKH�ZRUOG�
DW�ODUJH��$V�DUJXHG�E\�/L�DQG�&KLWW\���������IUDPLQJ�D�QDWLRQDO�LPDJH�
FDQQRW�EH�FRQVWUXFWHG�E\�VSHQGLQJ�PRQH\�RQ�PHVVDJHV��GLJLWDO�EURDG�
FDVWV�RU�FRPPXQLFDWLRQ�FDSDFLW\�ZLWKRXW�FRQVLGHULQJ�WKH�WDUJHW��WKH�SHU�
FHLYHG�DQG�WKH�SURMHFWHG�PHGLD�LPDJHV��'HVSLWH�DQ�H[WHQVLYH�XVH�RI�VRIW�
SRZHU��WKH�JRYHUQPHQW�RI�WKH�35&�KDV�QRW�\HW�GHYHORSHG�DQ�LGHDO�PL[�
RI�VRIW�SRZHU�UHVRXUFHV�WR�DFKLHYH�WKHLU�GHVLUHG�IRUHLJQ�SROLF\�REMHFWLYHV��
7KH� JDS� EHWZHHQ� DQ� LQFUHDVLQJO\� FRVPRSROLWDQ� DQG� FRQILGHQW� IRUHLJQ�
SROLF\�DQG�D�FORVHG�DQG�ULJLG�GRPHVWLF�SROLWLFDO�V\VWHP�LV�UHVSRQVLEOH�IRU�
WKH�LPEDODQFH�EHWZHHQ�WKH�WKUHH�SLOODUV�RI�VRIW�SRZHU��FXOWXUDO�DWWUDF�
WLYHQHVV��H[DPSOHV�VHW�E\�GRPHVWLF�YDOXHV��DQG�YDOXHV�H[SUHVVHG�WKURXJK�
IRUHLJQ�SROLF\��([DPLQLQJ�WKH�HIIRUWV�RI�&KLQD�IURP������WR�������1\H�
�������FRQFOXGHV�WKDW�&KLQDيV�RIIHQVLYH�LV�LQHIIHFWLYH��SDUWO\�EHFDXVH�RI�
LWV�LQWHUQDO�SROLF\��FRPSRVHG�RI�FHQVRUVKLS��KDUDVVPHQW�RI�FLWL]HQV��ODZV�
DJDLQVW�1*2V��DQG�WULDOV�DJDLQVW�IRUHLJQ�FRPSDQLHV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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&RPSDULQJ�&KLQHVH�DQG�(8�6RIW�3RZHU

5௰௱௰௰௹௮௰

%DOPH��6W«SKDQLH��������(QWUH�VRL��/ע«OLWH�GX�SRXYRLU�GDQV�OD�&KLQH�FRQWHPSRUDLQH��
3DULV��)D\DUG�

%DUU��0LFKDHO��������ٍ1DWLRQ�%UDQGLQJ�DV�1DWLRQ�%XLOGLQJ��&KLQDيV�,PDJH�&DP�
SDLJQَ��(DVW�$VLDb��������������

%LOOHWHU��-HDQ�)UDQ©RLV��������&KLQH�WURLV�IRLV�PXHWWH��3DULV���GLWLRQV�$OOLD�
&DOODKDQ��:LOOLDP�$�b ������ ٍ,GHQWLW\� DQG� 6HFXULW\� LQ�&KLQD��7KH�1HJDWLYH� 6RIW�

3RZHU�RI�WKH�&KLQD�'UHDPَ��3ROLWLFVb������������
&RXUPRQW��%DUWK«O«P\��������ٍ/H�VRIW�SRZHU�FKLQRLV��(QWUH�VWUDW«JLH�GيLQIOXHQFH�

HW�DIILUPDWLRQ�GH�SXLVVDQFHَ��5HYXH�Gע«WXGHV�FRPSDUDWLYHV�(VW�2XHVW�����������
��������

Gي+RRJKH�� ,QJULG�b������ ٍ7KH�/LPLWV�RI�&KLQDيV�6RIW�3RZHU� LQ�(XURSH��%HLMLQJيV�
3XEOLF�'LSORPDF\� 3X]]OHَ�� >����������@�� KWWS���ZZZ�FOLQJHQGDHO�QO�DVLD�
SXEOLFDWLRQV�

Gي+RRJKH��,QJULG�b������ٍ7KH�&KLQHVH�'UHDP�DQG�6XFFHVVIXO�&RPPXQLFDWLRQ�ZLWK�
WKH�:RUOGَ��>����������@��KWWS���ZZZ�FOLQJHQGDHO�QO�SXEOLFDWLRQ�FKLQHVH�
GUHDP�DQG�VXFFHVVIXO�FRPPXQLFDWLRQ�ZRUOG�

*DUILQNHO�� +DUROG�b ������ 6WXGLHV� LQ� (WKQRPHWKRGRORJ\�� (QJOHZRRG� &OLIIV� �1-���
3UHQWLFH�+DOO�

*RIIPDQ��(UYLQJ�b������,QWHUDFWLRQ�5LWXDO��(VVD\V�RQ�)DFH�WR�)DFH�%HKDYLRU��1HZ�<RUN��
$QFKRU�%RRNV�

+DQJ��<XDQ��������ٍ7KH�(8�5ROH�LQ�3URPRWLQJ�WKH�6RFLDO�'LPHQVLRQ�RI�*OREDOL�
]DWLRQ�LQ�&KLQD��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��&ROOHJH�Gي(XURSHَ��(8�
&KLQD�2EVHUYHU����������

+DUWLJ��)DON��������&RQIXFLXV�,QVWLWXWHV�DQG�WKH�*OREDOL]DWLRQ�RI�&KLQDעV�6RIW�3RZHU��
/RV�$QJHOHV��)LJXHURD�3UHVV��&3'�3HUVSHFWLYHV�RQ�3XEOLF�'LSORPDF\��

+RFNLQJ��%ULDQ��DQG�-DQ�0HOLVVHQ��������'LSORPDF\�DQG�'LJLWDO�'LVUXSWLRQ��3DSHU�
SUHVHQWHG�DW�1$72�3'�)RUXPb������%UX[HOOHV�

+XFKHW��-HDQ�)UDQ©RLV��DQG�6«EDVWLHQ�%LOOLRXG��«GV��������3HUVSHFWLYHV�FKLQRLVHV����(Q�
PDUFKH�YHUV�OD�VRFL«W«�GעKDUPRQLH�

-LULN��-RKQ��������ٍ6KLIW�RU�6WDVLV��&&79�1HZV�DQG�6RIW�3RZHUَ��,QWHUQDWLRQDO�-RXU�
QDO�RI�&RPPXQLFDWLRQb�������

-XOOLHQ��)UDQ©RLV��������7UDLW«�GH�OעHIILFDFLW«��3DULV��/H�/LYUH�GH�3RFKH��%LEOLR�(VVDLV��
/D±GL��=DNL�b����D��1RUPV�RYHU�)RUFH��7KH�(QLJPD�RI�(XURSHDQ�3RZHU��1HZ�<RUN��

3DOJUDYH�0DFPLOODQ�
/D±GL��=DNL��HG������E��(8�)RUHLJQ�3ROLF\�LQ�D�*OREDOL]HG�:RUOG��1RUPDWLYH�3RZHU�

DQG�6RFLDO�3UHIHUHQFHV��/RQGRQ��5RXWOHGJH�
/HH��6KHH��DQG�-DQ�0HOLVVHQ��HGV�b������3XEOLF�'LSORPDF\�DQG�6RIW�3RZHU�LQ�(DVW�

$VLD��1HZ�<RUN��3DOJUDYH�0DFPLOODQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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/L� �/HDK��� ;LXIDQJ�� DQG� 1DUHQ� &KLWW\�b ������ ٍ5HIUDPLQJ� 1DWLRQDO� ,PDJH�� $�
0HWKRGRORJLFDO� )UDPHZRUNَ�� &RQIOLFW� 	� &RPPXQLFDWLRQ� 2QOLQH� �� �����
>����������@��KWWS���ZZZ�FFR�UHJHQHU�RQOLQH�GH�

0DQQHUV�� ,DQ�� ������ ٍ1RUPDWLYH� 3RZHU� (XURSH�� $� &RQWUDGLFWLRQ� LQ� 7HUPV"َ��
-&06��-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHVb��������������

0DUWHO��)U«G«ULF��������0DLQVWUHDP��3DULV��)ODPPDULRQ�
0DUWLQ�1HFNHU��$XU«OLH��������/D�SROLWLTXH�«WUDQJªUH�GH�OD�&KLQH�SRSXODLUH�DX[�1D�

WLRQV�8QLHV�GHSXLV�������3DULV��DUPDWWDQ+ي/�
1HYHX���ULN��������6RFLRORJLH�GX�MRXUQDOLVPH��3DULV��/D�'«FRXYHUWH�
1\H��-RVHSK�6��bMU��������6RIW�3RZHU��7KH�0HDQV�WR�6XFFHVV�LQ�:RUOG�3ROLWLFV��1HZ�

<RUN��3XEOLF$IIDLUV�
1\H��-RVHSK�6��bMU��������7KH�)XWXUH�RI�3RZHU��1HZ�<RUN��3XEOLF$IIDLUV�
2JLHQ��$OEHUW��DQG�6DQGUD�/DXJLHU��������/H�SULQFLSH�G«PRFUDWLH��HQTX¬WH�VXU�OHV�QRX�

YHOOHV�IRUPHV�GX�SROLWLTXH��3DULV��/D�'«FRXYHUWH�
5XSQLN��-DFTXHV��«G��������*«RSROLWLTXH�GH�OD�G«PRFUDWLVDWLRQ��/ע(XURSH�HW�OHV�YRLVL�

QDJHV��3DULV��3UHVVHV�GH�6FLHQFHV�3R�
6RIW�3RZHU�����������6RIW�3RZHU�����$�*OREDO�5DQNLQJ�RI�6RIW�3RZHU�
7KH)DFWV����b������7KH)DFWV�����7H[WERRN�.H\�)DFWV��
:DQJ��<LZHL������D��ٍ5HODWLRQDO�'LPHQVLRQV�RI�D�&KLQHVH�0RGHO�RI�3XEOLF�'LSOR�

PDF\َ�� ,Q� 5HODWLRQDO�� 1HWZRUNHG� DQG� &ROODERUDWLYH� $SSURDFKHV� WR� 3XEOLF�
'LSORPDF\��7KH�&RQQHFWLYH�0LQGVKLIW��HGLWHG�E\�5KRQGD�6��=DKDUQD��$PHOLD�
$UVHQDXOW��DQG�$OL�)LVKHU���������/RQGRQ��5RXWOHGJH��5RXWOHGJH�6WXGLHV�LQ�
*OREDO�,QIRUPDWLRQ��3ROLWLFV�DQG�6RFLHW\��

:DQJ��<LZHL������E��&KLQD�'UHDP��&RQIHUHQFH�DW�WKH�(XURSHDQ�3DUOLDPHQW��$SULO�
����������

:LQNLQ��<YHV���������������$QWKURSRORJLH�GH�OD�FRPPXQLFDWLRQ�GH�OD�WK«RULH�DX�WHU�
UDLQ��3DULV���GLWLRQV�GH�6HXLO�

:ROWRQ��'RPLQLTXH��������,QIRUPHU�QעHVW�SDV�FRPPXQLTXHU��3DULV��&156��GLWLRQV�
<DQ��;XHWRQJ��������LQ�<XDQ��+DQJ�������ٍ7KH�(8�5ROH�LQ�3URPRWLQJ�WKH�6RFLDO�

'LPHQVLRQ�RI�*OREDOL]DWLRQ�LQ�&KLQD��'HSDUWPHQW�RI�3ROLWLFDO�6FLHQFH��&RO�
OHJH�Gي(XURSHَ��(8�&KLQD�2EVHUYHU����������

<DQ��;XHWRQJ��������ٍ3ROLWLFDO�/HDGHUVKLS�DQG�3RZHU�5HGLVWULEXWLRQَ��7KH�&KLQHVH�
-RXUQDO�RI�,QWHUQDWLRQDO�3ROLWLFV�������������

<X��;LQWLDQ�b������ٍ7KH�5ROH�RI�6RIW�3RZHU�LQ�&KLQDيV�([WHUQDO�6WUDWHJ\َ��*OREDO�
5HYLHZ��7ULDO�,VVXH�����������

=DKDUQD��5KRQGD�6���$PHOLD�$UVHQDXOW��DQG�$OL�)LVKHU��HGV��������5HODWLRQDO��1HW�
ZRUNHG��DQG�&ROODERUDWLYH�$SSURDFKHV�WR�3XEOLF�'LSORPDF\��1HZ�<RUN��5RXW�
OHGJH��5RXWOHGJH�6WXGLHV�LQ�*OREDO�,QIRUPDWLRQ��3ROLWLFV�DQG�6RFLHW\���

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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��

1HZV�DQG�9LHZV��'HILQLWLRQV�
DQG�&KDUDFWHULVWLFV�RI�*HQUHV�
LQ�&KLQHVH�-RXUQDOLVP
(PPD�/XSDQR

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������OXSD

$௭௬௮

-RXUQDOLVWLF�JHQUHV�LQ�&KLQD�KDYH�DFTXLUHG�GLVWLQFWLYH�FKDUDFWHULVWLFV�DQG�KDYH�
VKDSHG�RULJLQDO�VXE�JHQUHV�WKDW�DUH�XQLTXH�WR�WKH� ORFDO� MRXUQDOLVWLF� WUDGLWLRQ��
:KLOH�PDQ\�VWXGLHV�DQDO\]LQJ�WKHLU�FKDUDFWHULVWLFV�KDYH�EHHQ�ZULWWHQ� LQ�&KL�
QHVH��ZRUNV�RQ�WKH�VXEMHFW�LQ�RWKHU�ODQJXDJHV�DUH�VWLOO�VFDUFH��7KLV�FRQWULEXWLRQ�
DLPV�WR�ILOO�WKLV�YRLG�E\�SUHVHQWLQJ�WKH�WZR�PDLQ�JHQUHV�LQ�ZKLFK�ZULWWHQ�MRXU�
QDOLVWLF�SURGXFWLRQ�FDQ�EH�XQGHUVWRRG��L�H���ٍQHZVَ�DQG�ٍYLHZVَ��DV�ZHOO�DV�WKHLU�
VXE�JHQUHV�� DQG� VKRZLQJ�KRZ�WKH\�DUH� LQWHUSUHWHG� LQ�&KLQHVH�PHGLD� VWXGLHV��
7KH�DQDO\VLV�LV�EDVHG�RQ�D�FRUSXV�RI�UHFHQW�DFDGHPLF�SXEOLFDWLRQV�WKDW�UHSUHVHQW�
WKH�FXUUHQW�&KLQHVH�VFKRODUO\�LQWHUSUHWDWLRQV�RI�ORFDO�JHQUHV�RI�MRXUQDOLVP��,Q�
GRLQJ�VR��WKH�SDSHU�DOVR�RIIHUV�LQVLJKWV�RQ�UHFHQW�WKHRUHWLFDO�UHIOHFWLRQV�DERXW�
WKH�IXQFWLRQV�RI�MRXUQDOLVWLF�ZULWLQJ�LQ�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��

.H\ZRUGV��&KLQD��FRPPHQWDU\��HGLWRULDO��JHQUH��LQYHVWLJDWLYH�MRXUQDOLVP��MRXU�
QDOLVP��QHZV��QHZV�UHSRUW��RSLQLRQ�DUWLFOH��YLHZV�

��� ,௹௺௯ఀ௮௴௺௹�

,Q�WKH�ILHOG�RI�PHGLD�ODQJXDJH�UHVHDUFK��PDQ\�VWXGLHV�IRFXV�RQ�WKH�OLQ�
JXLVWLF�FKDUDFWHULVWLFV�RI�WKH�JHQUHV�RI�MRXUQDOLVP��VXFK�DV�QHZV�UHSRUWV�
DQG�QHZV�FRPPHQWDULHV� �/DYLG��$UXV�� DQG�0RUDWRQ�������%RX]LV� DQG�
&UHHFK��������+RZHYHU��WKH�OLQJXLVWLF��FXOWXUDO�DQG�VRFLR�SROLWLFDO�SHFX�
OLDULWLHV�RI�WKH�FRPPXQLWLHV�IURP�ZKLFK�WKH�JHQUHV�GHYHORS�FDQ�LQIOX�
HQFH�WKHLU�FKDUDFWHULVWLFV��ZKLOH�WKH�VHOI�LGHQWLILFDWLRQ�DQG�JRDOV�RI�WKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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(PPD�/XSDQR

��

DXWKRUV��ZKR�DUH�SDUW�RI�WKH�VDPH�GLVFRXUVH�FRPPXQLW\��VLPLODUO\�VKDSH�
WKH�LQWHQGHG�SXUSRVHV�RI�WKH�JHQUHV��6KRHPDNHU�DQG�5HHVH��������

$FDGHPLF�SXEOLFDWLRQV�WKDW�DQDO\]H�WKH�GHILQLWLRQV�DQG�FKDUDFWHULV�
WLFV�RI�WKH�JHQUHV�RI�&KLQHVH�MRXUQDOLVP��DQG�FRPSDUH�WKH�&KLQHVH�DQG�
WKH�$QJOR�$PHULFDQ�WUDGLWLRQV�DUH�DEXQGDQW��+RZHYHU��SXEOLFDWLRQV�RQ�
WKH�VXEMHFW�DUH�PDLQO\�DYDLODEOH�LQ�&KLQHVH��EHLQJ�WKH�SURGXFW�RI�&KLQHVH�
DFDGHPLFV�ZRUNLQJ�LQ�&KLQHVH�XQLYHUVLWLHV��3XEOLFDWLRQV�LQ�LQWHUQDWLRQDO�
ODQJXDJHV�RQ�WKLV�VXEMHFW�DUH�VWLOO�VFDUFH��LPSRUWDQW�LQVLJKWV�KDYH�EHHQ�
RIIHUHG�RQ�VLQJOH�JHQUHV��DV�LQ�WKH�FDVH�RI�LQYHVWLJDWLYH�MRXUQDOLVP��%DQ�
GXUVNL�DQG�+DOD�������7RQJ�������6YHQVVRQ��6DHWKHU��DQG�=KDQJ�������
DQG��WR�D�OHVVHU�H[WHQW��QHZV�FRPPHQWDULHV��9DOOL�������/XSDQR��������
EXW�FRPSUHKHQVLYH�VWXGLHV�RQ�WKH�JHQUHV�RI�&KLQHVH�MRXUQDOLVP�LQ�ODQ�
JXDJHV�RWKHU�WKDQ�&KLQHVH�DUH��WR�GDWH��GLIILFXOW�WR�ILQG��

7KH�DLP�RI�WKLV�FRQWULEXWLRQ�LV�WKHUHIRUH�WR�SUHVHQW��IURP�D�PHGLD�
VWXGLHV�SHUVSHFWLYH��KRZ�ٍQHZVَ�DQG�ٍYLHZVَل��WKH�WZR�PDLQ�JHQUHV�LQ�
ZKLFK�ZULWWHQ�MRXUQDOLVWLF�SURGXFWLRQ�FDQ�EH�XQGHUVWRRGل��DUH�LQWHUSUHWHG�
LQ�WKH�&KLQHVH�WUDGLWLRQ�RI�PHGLD�VWXGLHV��(YHQ�LI�&KLQHVH�VFKRODUV�ZLGHO\�
DSSO\�$QJOR�$PHULFDQ�GHILQLWLRQV�RI�MRXUQDOLVWLF�JHQUHV�WR�WKH�ORFDO�SUR�
GXFWLRQ��:DQJ�DQG�/HH��������WKH\�DOVR�KROG�WKDW�JHQUHV�LQ�&KLQD�KDYH�
DFTXLUHG�GLVWLQJXLVKLQJ�FKDUDFWHULVWLFV�DQG�KDYH�VKDSHG�RULJLQDO�VXE�JHQ�
UHV�WKDW�DUH�XQLTXH�WR�WKH�&KLQHVH�MRXUQDOLVWLF�WUDGLWLRQ��;LD������������

7KH�DQDO\VLV�LV�EDVHG�RQ�D�FRUSXV�RI�UHFHQW�DFDGHPLF�SXEOLFDWLRQV�WKDW�
UHSUHVHQW�WKH�FXUUHQW�VFKRODUO\�UHIOHFWLRQV�RQ�ORFDO�MRXUQDOLVP�JHQUHV�LQ�
&KLQD��,Q�GRLQJ�VR��WKLV�SDSHU�DOVR�RIIHUV�LQVLJKWV�LQWR�WKH�FXUUHQW�VWDWH�
RI�UHVHDUFK�RQ�WKH�IXQFWLRQV�RI�MRXUQDOLVWLF�WH[WV�DQG�MRXUQDOLVWLF�SUDFWLFH�
LQ� WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��6LQFH� VXFK� VWXGLHV� DUH� LQFOXGHG� LQ�
SXEOLFDWLRQV� WKDW� DUH� FRPPRQO\� DYDLODEOH� LQ� WKH� FRXQWU\�� WKH\� FDQ� EH�
FRQVLGHUHG�DV�DFFHSWHG�E\�WKH�SROLWLFDO�DXWKRULWLHV�DQG�LQ�OLQH�ZLWK�WKH�
RIILFLDO�GLVFRXUVH�

��� 3௰௷௴௸௴௹௬ఄ�௰௸௬௶

����� 7KH�FRUSXV�VHOHFWLRQ

7KH�FRUSXV�VHOHFWHG�IRU�WKLV�VWXG\�FRQVLVWV�RI����DFDGHPLF�SXEOLFDWLRQV�
WKDW�DUH�FXUUHQWO\�DYDLODEOH� LQ�&KLQD�DQG�KDYH�EHHQ�SURGXFHG�EHWZHHQ�
�����DQG�������,�KDYH�VHOHFWHG�ZRUNV�E\�DXWKRUV�ZKR�DUH�PHGLD�VFKRODUV�
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KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

��

ZRUNLQJ�LQ�-RXUQDOLVP�DQG�&RPPXQLFDWLRQ�'HSDUWPHQWV�RI�UHQRZQHG�
&KLQHVH�XQLYHUVLWLHV��DQG�ZKRVH�VWXGLHV�KDYH�EHHQ�SURPRWHG�E\�HVWDE�
OLVKHG�&KLQHVH�DFDGHPLF�SXEOLVKHUV�FRQQHFWHG�WR�KLJKHU�HGXFDWLRQ�LQVWL�
WXWLRQV��VXFK�DV�3HNLQJ�8QLYHUVLW\��3HRSOHيV�8QLYHUVLW\�RI�&KLQD��6X]KRX�
8QLYHUVLW\��-LQيDQ�8QLYHUVLW\�DQG�=KRQJVKDQ�8QLYHUVLW\�

$OO�WKH�SXEOLFDWLRQV�LQFOXGHG�LQ�WKH�FRUSXV�IRFXV�RQ�ZULWWHQ�MRXUQDO�
LVP��HLWKHU�RQ�ERWK�QHZV�DQG�YLHZV�RU�RQ�MXVW�RQH�RI�WKH�WZR��:KLOH�WKH\�
DOO�SURYLGH�PRUH�RU�OHVV�H[WHQVLYH�OLVWV�RI�VXE�JHQUHV��VRPH�DOVR�VWXG\�WKH�
JHQUHV�RI�EURDGFDVW� MRXUQDOLVP��7KRVH�FDWHJRULHV�KDYH�QRW�EHHQ� WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�WKLV�VWXG\��

2QO\�ZRUNV�WKDW�DQDO\]H�WKH�VXEMHFW�IURP�D�PHGLD�VWXGLHV�SHUVSHFWLYH�
KDYH�EHHQ� VHOHFWHG� IRU� WKLV� UHVHDUFK��1HYHUWKHOHVV�� WKHLU� DSSURDFK�FDQ�
YDU\��VRPH�WUHDW�WKH�WRSLF�LQ�D�VRPHZKDW�DEVWUDFW�ZD\��GZHOOLQJ�RQ�WKH�
WKHRUHWLFDO�DVSHFWV�RI� WKH�GLIIHUHQW�JHQUHV��RWKHUV�RIIHU�D�PRUH�SUDFWL�
FDO� DSSURDFK� WR� JHQUH� ZULWLQJ�� DLPLQJ� WR� VXSSRUW� DVSLULQJ� MRXUQDOLVWV�
RU�SURIHVVLRQDOV�ZKR�DOUHDG\�ZRUN�LQ�WKH�VHFWRU��7KH�ODWWHU�KDYH�D�FOHDU�
GLGDFWLF�SXUSRVH�DQG�SURYLGH�VDPSOHV�RI�WKH�JHQUHV�DQG�VXE�JHQUHV�WKDW�
WKH\�GLVFXVV�� UHSULQWLQJ� DQG� DQDO\]LQJ� DUWLFOHV�RU�SDUWV�RI� DUWLFOHV� WKDW�
KDYH�EHHQ�SXEOLVKHG�LQ�&KLQHVH�QHZVSDSHUV��,Q�GRLQJ�VR��WKH\�RIWHQ�UHIHU�
WR�HOHPHQWV�WKDW�GHILQH�JHQUHV��VXFK�DV�WH[WV�VKDULQJ�GLVWLQFWLYH�FKDUDF�
WHULVWLFV��D�VHW�RI�FRPPXQLFDWLYH�SXUSRVHV��FRQVWUDLQWV�DQG�FRQYHQWLRQV�
�6ZDOHV�������%KDWLD�������

����� 1HZV�DQG�YLHZV�ZULWLQJ�LQ�&KLQD

7KLV�FRQWULEXWLRQ�IRFXVHV�RQ�WKH�WZR�PDFUR�JHQUHV�RI�ZKLFK�MRXUQDOLVP�
LV�FRPSULVHG��QHZV�DQG�YLHZV��,�KDYH�VR�IDU�GHOLEHUDWHO\�XVHG�WKHVH�UDWKHU�
YDJXH�WHUPV��LQ�RUGHU�WR�IRFXV�RQ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�IXQ�
GDPHQWDO�W\SHV�RI�RXWSXW�RI�MRXUQDOLVWLF�SURGXFWLRQ�WKDW�UHSUHVHQW�WKH�
PDLQ�IXQFWLRQV�DQG�JRDOV�RI�WKH�SURIHVVLRQ��UHSRUWLQJ�IDFWV�DQG�H[SUHVV�
LQJ�RSLQLRQV��1HZV�DVSLUHV�WR�REMHFWLYLW\��YLHZV�YDOXH�VXEMHFWLYLW\��

&KLQHVH�VFKRODUO\�LQWHUSUHWDWLRQV�GR�FRQVLGHU�REMHFWLYLW\�DQG�DFFX�
UDF\�DV�SUHVFULSWLYH�WUDLWV�RI�QHZV��DQG�GHVFULEH�WKH�HIIHFWLYH�H[SUHVVLRQ�
RI�RULJLQDO�RSLQLRQV�IURP�DQ�LQGLYLGXDO�SHUVSHFWLYH�DV�D�IXQGDPHQWDO�HOH�
PHQW�WR�WKH�JHQUH�RI�YLHZV��6LPLODU�VWDWHPHQWV��KRZHYHU��GR�QRW�VHHP�WR�
IXOO\�WDNH�LQWR�DFFRXQW�WKH�&KLQHVH�&RPPXQLVW�3DUW\يV�GLVFRXUVH�RQ�WKH�
UROH�DQG�IXQFWLRQ�RI�MRXUQDOLVP�LQ�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��DQG�
RYHUORRN�WKH�UHDOLW\�RI�HYHU\GD\�SURIHVVLRQDO�SUDFWLFH�LQ�&KLQD��ZKLFK�LV�
VWLOO�YHU\�PXFK�DIIHFWHG�E\�WKH�SROLWLFDO�DJHQGD�DQG�FRQVWUDLQWV��,GHRORJL�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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(PPD�/XSDQR

��

FDO�FRQWURO�RI�QHZV�DQG�YLHZV�SURGXFWLRQ�LQ�&KLQD�LV�D�IDFW��DFFRUGLQJ�
WR� D� ORQJ� WUDGLWLRQ�RI�&KLQHVH�PHGLD� VWXGLHVٙ��� EXW� WKLV� LV� QRW� RSHQO\�
GLVFXVVHG�LQ�WKH�WH[WV�VHOHFWHG�IRU�WKH�FRUSXV��7KH�KLVWRULFDO�(XURSHDQ�
DQG� $QJOR�$PHULFDQ� LQIOXHQFH� RQ� WKH� GHYHORSPHQW� RI� ERWK� PRGHUQ�
MRXUQDOLVWLF�SUDFWLFH�DQG�PHGLD�VWXGLHV� LQ�&KLQD�FRXOG�EH�D�UHDVRQ�IRU�
WKLV�FRQWUDGLFWLRQ��

,Q�WHUPV�RI� MRXUQDOLVWLF�SUDFWLFH��(XURSHDQ�SURWHVWDQW�PLVVLRQDULHV�
IRXQGHG� WKH� ILUVW� SHULRGLFDOV� WKDW�� VLQFH� WKH� HDUO\� QLQHWHHQWK� FHQWXU\��
KDYH� EHHQ� LQWURGXFLQJ� IRUHLJQ� FRQFHSWV�� NQRZ�KRZ� DQG� SURIHVVLRQDO�
YDOXHV�LQWR�WKH�&KLQHVH�FRPPXQLFDWLRQ�V\VWHP��ZKLFK��SUHYLRXVO\��KDG�
HQVXUHG�WKH�IORZ�RI�LQIRUPDWLRQ�RQO\�EHWZHHQ�WKH�LPSHULDO�FRXUW�DQG�WKH�
SHULSKHUDO�OHYHOV�RI�WKH�DGPLQLVWUDWLRQ��0LWWOHU��������

/DWHU��MRXUQDOLVP�LQ�&KLQD�LQFRUSRUDWHG�GLIIHUHQW�WUDGLWLRQV�DQG�HWK�
LFDO�V\VWHPV��ZKLFK�FRQWLQXH�WR�LQIRUP�WKH�FXUUHQW�SURIHVVLRQDO�SUDFWLFH�
�+DVVLG�������7RQJ�������/XSDQR�LQ�SUHVV���&RQIXFLDQLVP�KDV�SOD\HG�
DQ�LPSRUWDQW�SDUW�LQ�LQVSLULQJ�WKH�ZRUN�DQG�JRDOV�RI�&KLQHVH�MRXUQDOLVWV�
IURP�WKH�HQG�RI�WKH�����V��1DWKDQ�������9LWWLQJKRII�������DQG��DIWHU�
WKH�0D\��WK�0RYHPHQW�LQ�������LGHRORJ\�EHFDPH�D�IXQGDPHQWDO�LQJUH�
GLHQW�RI�LQIRUPDWLRQ��7KH�LGHD�WKDW�WKH�PHGLD�KDYH�WR�EH�WKH�ٍWKURDW�DQG�
WRQJXHَ��KRXVKH�ஹ㠼�ٙ��RI�WKH�&&3�KDV�VWURQJO\�LQIOXHQFHG�WKH�SURIHV�
VLRQDO�SUDFWLFH�VLQFH�WKH�IRXQGDWLRQ�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��
ZKLOH�WKH�SRVW������SURFHVV�RI�FRPPHUFLDOL]DWLRQ�KDV�DGGHG�DQRWKHU�VHW�
RI�WHQVLRQV�DQG�FKDOOHQJHV�WR�WKH�ZRUN�RI�MRXUQDOLVWV��6WRFNPDQQ�������
/DYDJQLQR�H�0RWWXUD��������

1HYHUWKHOHVV��WKH�ILUVW�RIILFLDO�MRXUQDOLVP�SURJUDPPH�LQ�&KLQD�ZDV�
FUHDWHG�E\�$PHULFDQ�HQYR\V� IURP�WKH�8QLYHUVLW\�RI�0LVVRXUL� LQ�������
7KXV��ZKHQ�WKH�ILHOG�EHFDPH�DFDGHPLF��MRXUQDOLVWLF�FRQFHSWV�DQG�HWKLFV�
WDXJKW�LQ�&KLQD�KDG�PXFK�LQ�FRPPRQ�ZLWK�WKRVH�WDXJKW�LQ�$PHULFDQ�
MRXUQDOLVP�VFKRROV��=KDR�-�������������:HVWRQ�����������������$V�WKH�
FRUSXV�XVHG�IRU�WKLV�VWXG\�VKRZV��(XURSHDQ�DQG�$QJOR�$PHULFDQ�SULQ�
FLSOHV� RI� MRXUQDOLVP� VWLOO� DSSHDU� WR� EH� WKH�PRVW� UHOHYDQW� DV� IDU� DV� WKH�
WKHRUHWLFDO�GHILQLWLRQ�RI�JHQUHV�RI�&KLQHVH�MRXUQDOLVP�LV�FRQFHUQHG�

� �� 6HH�%UDG\�������<RXQJ������� DQG�6WRFNPDQQ������ DPRQJ� WKH�PDQ\� UHOHYDQW�
VWXGLHV�RQ�WKH�VXEMHFW�
� �� 7KH�H[SUHVVLRQ�KDV�EHHQ�SDUW�RI�WKH�&&3يV�WHUPLQRORJ\�VLQFH�WKH�����V��LQ�FRQ�
QHFWLRQ�ZLWK�WKH�VSRNHVSHUVRQ�UROH�DVVLJQHG�WR�WKH�3DUW\�PHGLD��,W�EHFDPH�D�IXOO�WKHRU\�
LQ�������ZKHQ�WKH�*HQHUDO�6HFUHWDU\�RI�WKH�&&3��+X�<DREDQJ��FODLPHG�LQ�DQ�RIILFLDO�GLV�
FRXUVH�WKDW�ٍ3DUW\�MRXUQDOLVP�KDV�WR�EH�WKHى�WKURDW�DQG�WRQJXHي�RI�WKH�3DUW\َ��/DYDJQLQR�
H�0RWWXUD����������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

��� 1௰ం

����� 7KH�JHQUH�RI�QHZV�UHSRUW

7KH�PRVW� FRPPRQ� DQG� FRPSUHKHQVLYH� WHUP� IRU� QHZV� LQ� &KLQHVH� LV�
[LQZHQ�EDRGDR��ᯠ䰫ᣕ䚃���ZKLFK�FDQ�EH�WUDQVODWHG�DV�ٍQHZV�UHSRUWَ��,W�LV�
XVHG�LQ�WKH�WLWOH�RI�PDQ\�DFDGHPLF�SXEOLFDWLRQV�WKDW�GLVFXVV�WKH�PHDQ�
LQJ��VWUXFWXUH�DQG�SURGXFWLRQ�RI�QHZV�DQG�HODERUDWH�RQ�WKH�PRVW�UHOHYDQW�
VXE�JHQUHV�

7KH�JHQHUDO�XQGHUVWDQGLQJ� LV� WKDW� WKH�QHZV� UHSRUW� JHQUHٙ�� FDQ�EH�
GHILQHG�E\�WZR�IXQGDPHQWDO�SULQFLSOHV�� WKH�ٍSULQFLSOH�RI� WUXWKIXOQHVVَ�
�]KHQVKL�[LQJ�\XDQ]H�ⵏᇎᙗࡉ��DQG�WKH�ٍSULQFLSOH�RI�REMHFWLYLW\َ��NHJXDQ�
[LQJ� \XDQ]H�ᇒ㿲ᙗࡉ��� 7KH� ILUVW� SULQFLSOH�PHDQV� WKDW� ٍIDFWV� DUH� WKH�
VRXUFH� IRU� D� QHZV� UHSRUW��7KH� WUXWKIXOQHVV� RI� D� QHZV� UHSRUW� UHTXLUHV�
DQ� DFFXUDWH� UHFRQVWUXFWLRQ� RI� WKH� WUXH� FRORXUV� RI� D� QHZV� HYHQWَ� �;XH�
DQG� =KDQJ� ����D�� �������� ZKLOH� WKH� VHFRQG� SULQFLSOH� VWDWHV� WKDW� WKH�
QHZV�UHSRUW�FRQVLVWV�RI�ٍUHSRUWLQJ�DQ�HYHQW�LQ�D�WUXWKIXO��EDODQFHG��IDLU�
PDQQHU��ZLWKRXW�GLUHFWO\�DQG�RSHQO\�H[SUHVVLQJ�WKH�ZULWHUيV�SHUVRQDO�ELDV�
DQG�RSLQLRQVَ��;XH�DQG�=KDQJ�����D�������

2WKHU�DXWKRUV�DGG�IXUWKHU�DWWULEXWHV�WR�WKH�QHZV�UHSRUW�JHQUH��ٍIDLU�
QHVVَ� �JRQJ]KHQJ� [LQJޜ�↓ᙗ��� ٍWLPHOLQHVVَ� �VKL[LDR� [LQJ�ᰦ᭸ᙗ��� ٍUHDG�
DELOLW\َ��NHGX�[LQJ�ਟ䈫ᙗ���DQG�ٍRWKHU�VRFLDO�FRQFHSWVَ��TLWD�VKHKXL�OLQLDQ�
ަԆ⽮Պ⨶ᘥ���

ٍ)DLUQHVVَ�LV�FRQVLGHUHG�WKH�UHVSRQVH�WR�WKH�UHDGHUVي�H[SHFWDWLRQ�WKDW�
MRXUQDOLVWV�ٍDFW� LQ�D�SURIHVVLRQDO�PDQQHU�ZKHQ�WKH\�UHSRUW��ZULWH��DQG�
HGLWَ�DQG�ٍFKDVH�QHZV�KDYLQJ�WKH�FRPPRQ�LQWHUHVW� LQ�PLQGَ��)DLUQHVV�
LV�DOVR�GHVFULEHG�E\�LWV�RSSRVLWH��XQIDLU�MRXUQDOLVP�PHDQV�WR�UHSRUW�IDFWV�
WKDW�DUH�ٍLQFRUUHFW�� LQFRPSOHWH��SDUWLDO��VXSHUILFLDO��ZLWKRXW�LQWHUSUHWD�
WLRQ��ZLWKRXW�D�EDFNJURXQG��DQG�GHFRQWH[WXDOL]HGَ��=KDQJ�����������

ٍ7LPHOLQHVVَ�KDV�WR�GR�ZLWK�WKH�VSHHG�ZLWK�ZKLFK�IDFWV�DUH�UHSRUWHG��
ZLWKRXW� FRPSURPLVLQJ� WKH� SULQFLSOHV� RI� QHZV� UHSRUWLQJ� �;X� ������
��������

� �� 5HIHUHQFHV� WR� WKH� FRQFHSW� RI� JHQUH� DUH� VRPHZKDW� LQFRQVLVWHQW� LQ� WKH� FRUSXV��
6RPH�VFKRODUV�XVH�WKH�JHQHUDO�WHUP�OHL[LQJ��㊫ර���GHILQHG�E\�WKH�;LDQGDL�+DQ\X�&LGLDQ�
�⧠ԓ≹䈝䇽ި�'LFWLRQDU\�RI�0RGHUQ�&KLQHVH�������DV�D�ٍFDWHJRU\�PDGH�RI�WKLQJV�WKDW�
SRVVHVV�FRPPRQ�FKDUDFWHULVWLFVَ��������RWKHUV�SUHIHU�WKH�WHUP�ZHQWL��᮷փ���ZKLFK�PHDQV�
ٍJHQUH�RI�WH[Wَ���������ZKLOH�RWKHUV�XVH�WLFDL��փ㻱���GHILQHG�DV�ٍWKH�IRUP�RI�H[SUHVVLRQ�RI�
D�OLWHUDU\�ZRUNَ��������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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ٍ5HDGDELOLW\َ� LV� OLQNHG� WR� WKH� UHDGHUVي� HDVH� LQ� XQGHUVWDQGLQJ� WKH�
FRQWHQW�RI�DQ�DUWLFOH�DQG�WR�WKH�MRXUQDOLVWيV�DWWHPSW�WR�DGDSW�WKH�WH[W�WR�
WKH�WDUJHW�UHDGHUV��7KH�DLP�LV�WR�GHOLYHU�WKH�QHZV�HIILFLHQWO\�WR�WKH�PRVW�
H[WHQVLYH�UHDGHUVKLS�E\�WDNLQJ�LQWR�DFFRXQW�WKH�JDSV�RI�DJH��HGXFDWLRQ�
DQG�FXOWXUDO�OHYHO�RI�WKH�UHFHLYHUV�ZKHQ�ZULWLQJ��ٍ,PSURYLQJ�UHDGDELOLW\�
LV� WKH�EDVLV� RI� WKH� VXUYLYDO� RI� WKH�PHGLDَ��ZKLFK� FDQ�EH� HQKDQFHG�E\�
ٍSD\LQJ� DWWHQWLRQ� WR� WKH� VWRU\WHOOLQJ�RI� D�QHZV� VWRU\َ�� E\� SURYLGLQJ� D�
SURSHU�EDFNJURXQG��E\�RIIHULQJ�GHWDLOHG�GHVFULSWLRQV��E\�XVLQJ�D�EHDXWL�
IXO�ZULWLQJ� VW\OH�� DQG�E\�EHLQJ�FUHDWLYH� LQ� WKH�XVH�RI� ODQJXDJH�DQG� LQ�
WKH�VWUXFWXUH�RI�DQ�DUWLFOH��WKXV�ٍEUHDNLQJ�ZRUQ�RXW�H[SUHVVLRQVَ��=KDQJ�
��������������

ٍ2WKHU� VRFLDO� FRQFHSWVَ� LQFOXGH� WKH� ٍJXLGDQFH� RI� VRFLHW\يV� SXEOLF�
RSLQLRQَ��\LQGDR�VKHKXL�\XOXQ�ᕅሬ⽮Պ㠶䇪���PHDQLQJ�WKH�HGXFDWLRQDO�UROH�
RI�WKH�QHZV�PHGLD�DQG�WKHLU�FDSDELOLW\�WR�SURPRWH�WKH�GHYHORSPHQW�RI�
&KLQHVH�VRFLHW\��DQG�WKH�ٍUHDOLVDWLRQ�RI�WKH�VXSHUYLVLRQ�E\�SXEOLF�RSLQ�
LRQَ��VKL[LQJ�\XOXQ�MLDQGX�ᇎ㹼㠶䇪ⴁⶓ���PHDQLQJ�WKH�PHGLDيV�IXQFWLRQ�WR�
VHUYH�DV�D�PHDQV�IRU�WKH�PDVVHV�WR�H[HUFLVH�FRQWURO�RYHU�WKH�JRYHUQPHQW�
DQG�DGPLQLVWUDWLYH�ERGLHV��PDLQO\�WKURXJK�FULWLFLVP��;X�������������ٙ���

$IWHU�GHVFULELQJ�WKH�SULQFLSOHV�RI�QHZV�UHSRUWV��VFKRODUV�RIWHQ�SURYLGH�
ZULWLQJ�JXLGDQFH�DQG�VXJJHVWLRQV�IRU�WKH�PRVW�FRPPRQ�W\SHV�RI�DUWLFOHV�
LQ�&KLQHVH�MRXUQDOLVP��%\�GRLQJ�VR��WKH\�OLVW�DQG�DQDO\]H�ZKDW�FDQ�EH�
XQGHUVWRRG� DV� ٍVXE�JHQUHVَ� �FL� OHL[LQJ�⅑㊫ර���6RPH�EDVH� WKLV� DQDO\VLV�
RQ�WKH�FRQWHQW�RI�WKH�DUWLFOHV��GLVWLQJXLVKLQJ�EHWZHHQ�ٍQHZV�UHSRUW�RQ�
FXUUHQW�SROLWLFVَ� �VKL]KHQJ�[LQZHQ�EDRGDR�ᰦ᭯ᯠ䰫ᣕ䚃��� ٍILQDQFLDO�QHZV�
UHSRUWَ��FDLMLQJ�[LQZHQ�EDRGDR�䍒㓿ᯠ䰫ᣕ䚃���ٍVRFLDO�QHZV�UHSRUWَ��VKHKXL�
[LQZHQ� EDRGDR�⽮Պᯠ䰫ᣕ䚃��� ٍFXOWXUH� DQG� HQWHUWDLQPHQW� QHZV� UHSRUWَ�
�ZHQKXD� \XOH� [LQZHQ� EDRGDR�᮷ॆၡҀᯠ䰫ᣕ䚃��� DQG� ٍFULVLV� UHSRUWَ� �WXID�
VKLMLDQ�EDRGDR�ケਁһԦᣕ䚃���;XH�DQG�=KDQJ�����D���2WKHUV�IRFXV�RQ�WKH�
VWUXFWXUDO�FKDUDFWHULVWLFV�DQG�WKH�FRPPXQLFDWLYH�SXUSRVHV�RI�HDFK�VXE�
JHQUH��OLVWLQJ�WKHP�DV�ٍQHZV�DUWLFOHَ��[LQ[L�ؑ���ٍQHZV�VWRU\َ��WRQJ[XQ�
䙊䇟���ٍVSHFLDO�LQWHUYLHZَ��]KXDQIDQJу䇯���ٍLQYHVWLJDWLYH�UHSRUWَ��GLDRFKD�
EDRGDR� 䈳ḕᣕ䚃��� ٍLQ�GHSWK� UHSRUWَ� �VKHQGX� EDRGDR� ␡ᓖᣕ䚃��� ٍILHOG�
UHSRUWَ��[LDQFKDQJ�[LQZHQ�⧠൪ᯠ䰫���DQG�ٍHYHQW�UHSRUWَ��VKLMLDQ�[LQZHQ�
һԦᯠ䰫���6RPH�VFKRODUV�FRQVLGHU�WKH�PHDQV�DV�SDUW�RI�WKH�PHVVDJH�ZKHQ�
WKH\�DGG�WR�WKH�OLVW�WKH�VXE�JHQUH�RI�ٍH�PHGLD�QHZVَ��GLDQ]L�PHLWL�[LQZHQ�
⭥ᆀჂփᯠ䰫���;LD�������=KDQJ��������

� �� 7KH�H[SUHVVLRQ�LV�FRQVLGHUHG�FRQWURYHUVLDO�LQ�WKH�&KLQHVH�FRQWH[W�DQG�KDV�EHHQ�
GHILQHG�DV�D�ٍHXSKHPLVP�IRUى�DJHQGD�FRQWURO��6َيHH�4LDQ�DQG�%DQGXUVNL�������/XSDQR�
���������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

����� 6XE�JHQUHV�RI�QHZV�UHSRUW

1HZV�DUWLFOH

$V�LQ�WKH�$QJOR�$PHULFDQ�WUDGLWLRQ��D�QHZV�DUWLFOH�LQ�&KLQHVH�MRXUQDOLVP�
LV�GHVFULEHG�DV�ٍD�MRXUQDOLVWLF�WH[W�WKDW�SURPSWO\�FRYHUV�UHOHYDQW�HYHQWV�
WKDW�KDYH�UHFHQWO\�KDSSHQHG�LQ�D�VXFFLQFW�DQG�VWUDLJKWIRUZDUG�PDQQHUَ�
�=KDQJ������������� ,W� LV� FRQVLGHUHG� WKH�PRVW� FRPPRQO\�XVHG�YHKLFOH�
IRU� MRXUQDOLVWLF� LQIRUPDWLRQ� LQ� WKH�SDSHUV��RQ�UDGLR�DQG�RQ�WHOHYLVLRQ��
,Q�WHUPV�RI�TXDQWLW\��LW�LV�WKH�PRVW�SUROLILF�VXE�JHQUH�RI�QHZV��FRYHULQJ�
WZR�WKLUGV�RI�WKH�WRWDO�RI�RYHU�WKUHH�PLOOLRQ�DUWLFOHV�WKDW�DUH�SXEOLVKHG�LQ�
&KLQD�HYHU\�GD\��;X�������������,WV�FKDUDFWHULVWLFV�DUH�VSHHG�RI�UHDFWLRQ��
FODULW\�DQG�EUHYLW\��DFFXUDF\�DQG�WUXWKIXOQHVV��DQG�WKH�FDSDELOLW\�WR�WDNH�
WKH�UHDGHUV�VWUDLJKW�LQWR�WKH�VWRU\��DV�LI�WKH\�ZHUH�VHHLQJ�DQG�SHUFHLYLQJ�
WKH�HYHQW�GLUHFWO\��,W�LV�FRPSRVHG�RI�D�ٍKHDGOLQHَ��ELDRWL�ḷ仈���D�ٍGDWH�
OLQHَ��[LQ[L�WRX�ؑཤ���XVHG�WR�JLYH�GHWDLOV�RI�WKH�VRXUFH��QHZV�RXWOHW��RI�
WKH�DUWLFOH��ZKHUH�LW�KDV�EHHQ�SURGXFHG�DQG�WKH�WLPH�LW�ZDV�SXEOLVKHG��DQ�
ٍLQWURGXFWLRQَ��GDR\X�ሬ䈝���D�ٍPDLQ�ERG\َ��]KXWL�ѫփ���DQG�D�ٍFRQFOX�
VLRQَ��MLH\X�㔃䈝���;X����������������=KDQJ�����������������

1HZV�VWRU\

7KH� VXE�JHQUH� RI� QHZV� VWRU\� LV� GHILQHG� DV� D� WH[W� XVHG� WR� UHSRUW� LQ� D�
GHWDLOHG� DQG� OLYHO\�PDQQHU� WKH� VFHQH� RI� DQ� HYHQW� RU� WKH� IHDWXUHV� RI� D�
SHUVRQ��,W�XVHV�QDUUDWLYH�DQG�GHVFULSWLYH�PHDQV�WR�FRQYH\�HPRWLRQV�DQG�
SUHVHQW� FRPPHQWV� �;LD������������=KDQJ�������������$V� WKH� DXWKRUV�
VD\��QHZV�VWRU\�LV�ٍD�JHQUH�RI�QHZV�UHSRUWَ�WKDW�LV�ٍXQLTXH�WR�RXU�FRXQ�
WU\��,Q�WKH�:HVW��WKH�JHQUHV�RI�QHZV�UHSRUW�DUH�GLVWLQJXLVKHG�DV� �SXUHى
QHZVي� �FKXQ�[LQZHQ�㓟ᯠ䰫��DQG� �يVSHFLDO�DUWLFOHى �WH�JDR�⢩は�َ��7KH�ILUVW�
RQH�FRUUHVSRQGV�WR�WKH�&KLQHVH�QHZV�DUWLFOH��ZKLOH�ٍRXU�FRXQWU\يV�QHZV�
VWRU\�EHORQJV�WR�WKH�FDWHJRU\�RI�VSHFLDO�DUWLFOH��>EXW@�WKH�VFRSH�RI�VSHFLDO�
DUWLFOH�LV�ZLGHUَ��;LD������������

,WV�GHILQLQJ�IHDWXUHV�DUH�WKH�ٍQHZV�FKDUDFWHUَ��[LQZHQ�[LQJ�ᯠ䰫ᙗ���
EHLQJ�WKH�DWWHQWLRQ�SDLG�WR�WUXWKIXOQHVV�DQG�WR�WKH�ٍILYH�:Vَ�RI�MRXUQDO�
LVP�ZULWLQJ��:KR��:KHUH��:KHQ��:KDW��:K\���WKH�ٍFRPPHQWDU\�FKDU�
DFWHUَ��SLQJOXQ�[LQJ�䇴䇪ᙗ���L�H���WKH�IRFXV�RQ�H[SODLQLQJ�WKH�PHDQLQJ�RI�
DQ�HYHQW�RU�RQ�SUHVHQWLQJ�SRLQWV�RI�YLHZ�DQG�RSLQLRQV��DQG�WKH�ٍ ILJXUDWLYH�
FKDUDFWHUَ��[LQJ[LDQJ�[LQJ�ᖒ䊑ᙗ���L�H���WKH�XVH�RI�GLIIHUHQW�ZULWLQJ�VW\OHVbل�
VXFK�DV�GHVFULSWLYH��H[SUHVVLYH�DQG�GLDORJLF�IRUPVل��LQ�RUGHU�WR�XQIROG�D�
SORW��GHVFULEH�D�SHUVRQ�RU�GHSLFW�DQ�HQYLURQPHQW��=KDQJ�����������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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:KLOH�QHZV�VWRU\�VKDUHV�VRPH�FKDUDFWHULVWLFV�ZLWK�QHZV�DUWLFOH��VXFK�
DV�WKH�JRDO�ٍ WR�GHVFULEH�PHDQLQJIXO�SHRSOH�DQG�IDFWV�RI�OLIH�LQ�D�WLPHO\�DQG�
DFFXUDWH�ZD\َ��QHZV�DUWLFOH�LV�D�ZLGHU�VXE�JHQUH��7KH�VXEMHFWV�FRYHUHG�E\�
QHZV�VWRU\�ٍDUH�PRUH�UHVWULFWHG��DV�LW�RQO\�FRQFHQWUDWHV�RQ�YHU\�LPSRU�
WDQW�HYHQWV�WKDW�WRXFK�WKH�OLYHV�RI�FRPPRQ�SHRSOHَ��,Q�WHUPV�RI�FRQWHQW��
ZKLOH�QHZV�DUWLFOHV�IRFXV�RQ�JLYLQJ�D�VLPSOH�UHSRUW�RI�IDFWV��QHZV�VWRULHV�
ٍGR�QRW�MXVW�WHOO�WKH�UHDGHUV�ZKLFK�HYHQWV�KDYH�DFWXDOO\�RFFXUUHG��EXW�DOVR�
DLP�WR�H[SODLQ�WKH�RULJLQV�DQG�GHYHORSPHQW��WKH�FDXVH�HIIHFW�UHODWLRQVKLS�
DQG�WKH�WKRXJKWV�RI�WKH�SHRSOH�LQYROYHGَ��;LD�������������1HZV�DUWLFOH�
LV�VWULFWO\�WLHG�WR�LWV�FRGLILHG�VWUXFWXUH��ZKLOH�QHZV�VWRU\�FDQ�PRUH�IUHHO\�
XVH�WKH�VWUXFWXUH�PRVW�VXLWHG�WR�D�WRSLF��

6SHFLDO�LQWHUYLHZ

6SHFLDO� LQWHUYLHZ� WDUJHWV� SHUVRQDOLWLHV� UHODWHG� WR� VSHFLILF� SUREOHPV� RU�
HYHQWV�� ,W�ZDV�RULJLQDOO\� MXVW�D�PHDQV�RI� LQYHVWLJDWLQJ�DQ� LVVXH�DQG��DV�
VXFK��QRW�GLVWLQJXLVKDEOH�IURP�QHZV�VWRU\��ٍEXW�JUDGXDOO\�LW�JDLQHG�LWV�
RZQ� VSDFH� DQG� EHFDPH� DQ� LQGHSHQGHQW� VXE�JHQUHَ� �;XH� DQG� =KDQJ�
����E�� ������ 1DWXUDOO\�� VSHFLDO� LQWHUYLHZ� DQG� QHZV� VWRU\� VWLOO� VKDUH�
VRPH� FKDUDFWHULVWLFV�� ٍ%RWK� VWULYH� IRU� FRPSOHWHQHVV� DQG� ULFKQHVV�� DQG�
XVH�PDQ\�H[SUHVVLYH�V\VWHPV�WR�HQKDQFH�WKHLU�RZQ�OLYHOLQHVV�DQG�UHDG�
DELOLW\َ��=KDQJ�������������1HYHUWKHOHVV��VSHFLDO�LQWHUYLHZ�JLYHV�SULRULW\�
WR� UHFRUGHG�ZRUGV� �WKH� MRXUQDOLVWيV� MRE� LV� WR� DVN� TXHVWLRQV� DQG� UHFRUG�
WKH�LQWHUYLHZHHيV�DQVZHUV��OHWWLQJ�WKHLU�ZRUGV�GHVFULEH�HYHU\WKLQJ���KDV�D�
VSHFLILF�FRPPXQLFDWLYH�SXUSRVH�DQG�VWUXFWXUH��LV�WKH�UHVXOW�RI�TXHVWLRQV��
DQVZHUV� DQG� IROORZ�XS� TXHVWLRQV�� XQOLNH� LQWHUYLHZLQJ� VSRNHVSHUVRQV�
�;XH� DQG�=KDQJ� ����E�� ���������=KDQJ� ������ ����������$V� VXFK�� LW�
GRHV�QRW�GLIIHU�IURP�WKH�$QJOR�$PHULFDQ�WUDGLWLRQDO�LQWHUYLHZ�

,QYHVWLJDWLYH�UHSRUW

,QYHVWLJDWLYH� UHSRUW� LV� D� WH[W� ZULWWHQ� ٍDIWHU� DQ� REMHFWLYH� LQYHVWLJDWLRQ�
RQ�WKH�VSRW�UHJDUGLQJ�DQ�HYHQWَ��7KH�DUWLFOH�PXVW�ٍVKRZ�WKH�SDWWHUQ�RI�
GHYHORSPHQW�RI�DQ�HYHQWَ��,W�FRYHUV�UHDO�OLIH�LVVXHV�WKDW�DIIHFW�D�ZLGH�UDQJH�
RI�SHRSOH��WKH�VWURQJHU�LWV�IRFXV��WKH�PRUH�VLJQLILFDQW�LWV�UHOHYDQFH��WKH�
ELJJHU�LWV�LQIOXHQFH��6LQFH�LW�LV�EDVHG�RQ�IDFWV��ٍLWV�ORJLF�FRPHV�IURP�IDFWV��
XVLQJ�IDFWV�DV�WKH�WRRO�WR�VKRZ�SDWWHUQV�RI�SKHQRPHQDَ��=KDQJ�������
����������,WV�VLPLODULW\�WR�WKH�$QJOR�$PHULFDQ�KRPRORJXH�LV�SUREDEO\�
DPRQJ�WKH�UHDVRQV�ZK\��DV�PHQWLRQHG�DERYH��LW�KDV�EHHQ�ZLGHO\�VWXGLHG�
LQ�LQWHUQDWLRQDO�ZRUNV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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,Q�GHSWK�UHSRUW

7KH�VXE�JHQUH�RI�LQ�GHSWK�UHSRUW�ٍ GHYHORSHG�LQ�WKH�8QLWHG�6WDWHV�GXULQJ�WKH�
����Vَ��DQG�PDGH�LWV�ZD\�LQWR�&KLQHVH�MRXUQDOLVP�ٍ LQ�WKH�����V��SHUIRUPLQJ�
DQ�LPSRUWDQW�IXQFWLRQ�LQ�SURPRWLQJ�WKH�UHIRUP�RI�RXU�QHZV�LQGXVWU\َ��;LD�
����������������,W�LV�GHILQHG�DV�ٍD�IRUP�RI�UHSRUW�WKDW�VKHGV�OLJKW�RQ�WKH�
FDXVH�DQG�FRQVHTXHQFHV�RI�DQ�HYHQW�DQG�DQDO\]HV�WKH�WUHQG�RI�GHYHORSPHQW�
RI�D�SKHQRPHQRQ��,W�RIIHUV�D�IXUWKHU�VWHS�WR�WKH�ILYHى�:Vي�DQG�RQHي+ى���JRLQJ�
GHHSHU�LQWR�WKHى�:K\ي�DQGى�+RZَي��,WV�GHSWK�LV�DERXW�FRQWHQW��EHFDXVH�LW�
SURYLGHV�ORQJHU�DQG�OHVV�WLPHO\�UHSRUWV��DERXW�PHDQLQJ��EHFDXVH�ٍ LW�KDV�WR�EH�
VWULFWO\�UHODWHG�WR�VRFLDO�GHYHORSPHQW��RU�WR�H[SRVH�SUREOHPV��RU�WR�SURPRWH�
GHYHORSPHQWَ��DQG�DERXW�LQIOXHQFH��EHFDXVH�ٍ LW�KDV�WR�EH�WKRXJKW�SURYRNLQJ�
DQG�GLIILFXOW�WR�IRUJHW�IRU�D�ORQJ�WLPHَ��;LD����������������

,I� FRPSDUHG� ZLWK� WKH� VXE�JHQUH� RI� QHZV� DUWLFOH�� LQ�GHSWK� UHSRUW�
ٍJRHV�IURP�WKH�VXUIDFH�WR�WKH�GHHSHU�OHYHOV��IURP�WKH�HYHQW�WR�LWV�XQGHU�
VWDQGLQJ��IURP�H[WHUQDO�IHDWXUHV�RI�D�SKHQRPHQRQ�WR�LWV�LQQHU�UHODWLRQV�
RU� LWV�UHODWLRQV�ZLWK�SHRSOHَ�� ,W� LV�DOVR�GLVWLQJXLVKHG�E\� LWV�EUHDGWK�RI�
YLVLRQ�DQG�LWV�WLPH�H[WHQVLRQ��VLQFH�ٍRQ�WKH�EDVLV�RI�WKH�FXUUHQW�VLWXDWLRQ�
LW�FKHFNV�WKH�SDVW�FRQWH[W��VKHGGLQJ�OLJKW�RQ�WKH�PHDQLQJ�RI�WKH�IXWXUHَ�
�;X����������������

)LHOG�UHSRUW

)LHOG�UHSRUW�UHSURGXFHV�LQ�D�ٍZLWQHVVَ�IDVKLRQ�WKH�MRXUQDOLVWيV�SHUVRQDO�
YLVLW�WR�WKH�ILHOG�ZKHUH�D�QHZV�HYHQW�KDV�KDSSHQHG�RU�LV�GHYHORSLQJ��%\�
GRLQJ�VR��LW�HQKDQFHV�WKH�WUXWKIXOQHVV�DQG�FUHGLELOLW\�RI�WKH�UHSRUW�LWVHOI��
,W�KDV�WR�EH�WLPHO\��,W�LV�GHILQHG�DV�ٍWKH�HTXLYDOHQW�RI�OLYH�UDGLR�DQG�79�
EURDGFDVWLQJَ��=KDQJ����������������

(YHQW�UHSRUW

(YHQW�UHSRUW��ZKLFK�LV�VLPLODU�WR�ILHOG�UHSRUW��IRFXVHV�PDLQO\�RQ�XQH[�
SHFWHG� LQFLGHQWV�� QDWXUDO� GLVDVWHUV�� KHDOWK� FULVHV�� VHULRXV� FULPHV�� HFR�
QRPLF�FULVHV��$V�VXFK��LW�LV�WKH�PRVW�LQGLFDWHG�VXE�JHQUH�WR�FRYHU�ZDU��
VRFLDO�SURWHVWV��SROLF\�FKDQJHV��PXWLQ\�HWF���=KDQJ������������

(�PHGLD�MRXUQDOLVP

$�QXPEHU�RI� VWXGLHV� IRFXVLQJ�RQ�QHZV�ZULWLQJ�DOVR�GZHOO�RQ�H�PHGLD�
MRXUQDOLVP��RU�QHZ�PHGLD�MRXUQDOLVP���EXW�LQVWHDG�RI�ILOLQJ�LW�DV�DQ�LQGH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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SHQGHQW�JHQUH��WKH\�OLVW�LW�DV�D�VXE�JHQUH�RI�QHZV�UHSRUW��$PRQJ�LWV�UHF�
RJQL]HG�IHDWXUHV�DUH�WKH�FDSDELOLW\�WR�EUHDN�WLPH�DQG�VSDFH�ERXQGDULHV��
WR�XVH�PXOWL�PHGLD��WR�RYHUFRPH�ILQDQFLDO�FRQVWUDLQWV��DOORZLQJ�QHWL]HQV�
WR� VSUHDG�QHZV� DW� ORZ�FRVW�� WR� DOORZ� UHDGHUV� WR� WDLORU� WKHLU� VRXUFHV�RI�
LQIRUPDWLRQ��WR�PDNH�SURGXFHUV�DQG�FRQVXPHUV�RI�QHZV�PRUH�LQWHUDFWLYH�
�=KDQJ�������������

2Q�WKLV�SRLQW��VRPH�VFKRODUV�DUJXH�WKDW��LQ�DGGLWLRQ�WR�EHLQJ�DEOH�
WR�EURDGFDVW�QHZV�������XQOLNH�WUDGLWLRQDO�PHGLD�MRXUQDOLVP��QHZ�PHGLD�
MRXUQDOLVP� DOVR� ٍHQKDQFHV� WKH� VXSHUYLVRU\� IXQFWLRQَ� RI� MRXUQDOLVP��
VLQFH� ٍLW� LV�QRW� OLPLWHG�E\�JRYHUQPHQWDO� DQG� DGPLQLVWUDWLYH�RUJDQLVD�
WLRQVَ��DQG�VLQFH�LW�ٍDOORZV�WKH�DXGLHQFH�WR�EH�LQIRUPHG�DERXW�QHZV�WKDW�
WKH�LQVWLWXWLRQV�GR�QRW�ZLVK�WR�EURDGFDVWَ��=KDQJ�������������7KLV�LV�
RQH�RI�WKH�YHU\�IHZ�LQVWDQFHV�LQ�WKH�FRUSXV�ZKHUH�DXWKRUV�DFNQRZOHGJH�
WKH�OLPLWDWLRQV�RI�H[SUHVVLRQ�WKDW�&KLQHVH�MRXUQDOLVWV�IDFH�LQ�WKHLU�GDLO\�
DFWLYLW\�

��� 9௴௰ం

����� 7KH�JHQUH�RI�QHZV�FRPPHQWDU\

/LNH�RWKHU�SRSXODU�JHQUHV�FXUUHQWO\�IRXQG�LQ�&KLQHVH�SULQW�DQG�RQOLQH�
PHGLD�� WKH�JHQUH�RI�ٍQHZV�FRPPHQWDU\َ��[LQZHQ�SLQJOXQ�ᯠ䰫䇴䇪��KDV�
GHYHORSHG�WKURXJK�WKH�PHGLD�UHIRUP�SHULRG��DV�DXGLHQFHV�FUDYHG�RULJLQDO�
DQG�DSSHDOLQJ�FRQWHQW��WKH�QHZ�FRPPHUFLDO�QHZVSDSHUV�XVHG�WKH�PRVW�
VXFFHVVIXO� JHQUHV� DV� PDUNHWLQJ� WRROV�� HIIHFWLYHO\� FRQWULEXWLQJ� WR� WKH�
FKDQJH�LQ�VXEMHFWV�DQG�IRUPV�RI�H[SUHVVLRQ�LQ�WKH�PHGLD��LQFOXGLQJ�3DUW\�
PHGLD�RUJDQLVDWLRQV��6KLUN��������

7KLV�JHQUH�KDV�EHFRPH�XELTXLWRXV�LQ�&KLQHVH�SDSHUV�DQG�ZHEVLWHV�
VLQFH�WKH�VHFRQG�KDOI�RI�WKH�����V��JDLQLQJ�VLJQLILFDQW�DWWHQWLRQ�DPRQJ�
&KLQHVH�PHGLD�UHVHDUFKHUV��ZKR�KDYH�SRLQWHG�RXW� LWV� LQQRYDWLYH�FKDU�
DFWHU� �&KHQJ�������:DQJ�:��������=KDR�=�� ������'X������� ����� ,W�
LV�GHILQHG�DV�ٍFRPPHQWDU\�FRQGXFWHG�RQ�D�QHZV�HYHQWَ��<DQJ����������
DQG�DV�D�ٍYHU\�LPSRUWDQW�LQJUHGLHQW�LQ�HYHU\�SDSHUَ��XVHG�WR�H[SUHVV�WKH�
RUJDQL]DWLRQيV�ٍVWDQGSRLQW�DQG�SROLWLFDO�YLHZSRLQWَ��DLPLQJ�WR�ٍJXLGH�WKH�
UHDGHUVي�RULHQWDWLRQ�RQ�WKH�QHZVَ��:DQJ�+������������(YHQ�LI��DV�VHHQ�
EHIRUH��LW�LV�QRW�D�QHZ�JHQUH�LQ�WKH�KLVWRU\�RI�WKH�3HRSOHيV�5HSXEOLF�RI�
&KLQD��WKH�SRSXODULW\�DQG�LQIOXHQFH�RQ�SXEOLF�RSLQLRQ�DFKLHYHG�E\�QHZV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

FRPPHQWDU\� VLQFH� WKH� ����V� LV� QHZ��1HZV� FRPPHQWDU\� LV� DOVR� D� NH\�
LQJUHGLHQW� IRU�RQOLQH�QHZV�RXWOHWV�� D�EXWWRQ�ZLWK� WKH� WHUP�ٍRSLQLRQَ�
�SLQJOXQ�䇴䇪��RU�ٍYLHZVَ��JXDQGLDQ�㿲⛩��FDQ�EH�IRXQG�DW�WKH�WRS�RI�PRVW�
QHZV�SRUWDOV�

1HZV�FRPPHQWDU\�LV�FKDUDFWHUL]HG�E\�D�VSHFLILF�VWUXFWXUH��FRPSULV�
LQJ�DQ�ٍRSHQLQJَ��NDLWRX�ᔰཤ���ZKLFK�LV�JHQHUDOO\�D�QHXWUDO�UHIHUHQFH�WR�
WKH�HYHQW�RU�SKHQRPHQRQ�WKDW�WKH�FRPPHQWDU\�GLVFXVVHV��D�ٍWUDQVLWLRQ�
LQWR� WKH� LVVXHَ� �UXWL� JXRFKHQJޕ�仈䗷〻��� ZKLFK� LV� QHHGHG� WR� LQWURGXFH�
WKH�WRSLF�E\�PDNLQJ�LW�LQWHUHVWLQJ��DQ�ٍDUJXPHQWDWLRQَ��OXQ]KHQJ�EXIHQ�
䇪䇱䜘࠶���ZKLFK�LV�WKH�FHQWUDO�DQG�PRVW�GHQVH�SDUW�RI�D�FRPPHQWDU\��DQG�
DQ�ٍHQGLQJَ��MLHZHL�㔃ቮ���ZKRVH� IXQFWLRQ� LV� WR�FRQFOXGH�WKH�UHDVRQLQJ�
E\�VXPPDUL]LQJ�WKH�SUHYLRXV�SRLQWV��E\�PRYLQJ�EDFN�WR�WKH�VSHFLILF�FDVH�
DIWHU�D�GLVFXVVLRQ�LQ�JHQHUDO�WHUPV��RU�E\�DGGLQJ�SRLQWV�WKDW�KDYH�QRW�\HW�
EHHQ�PHQWLRQHG��6KH����������������

$Q� LPSRUWDQW� DVSHFW�RI� WKH�JHQUH�RI�QHZV�FRPPHQWDU\� OLHV� LQ� LWV�
SURGXFWLRQ��2QO\�D�VPDOO�SHUFHQWDJH�LV�ZULWWHQ�E\�HPSOR\HG�MRXUQDOLVWV��
9HU\� RIWHQ� QHZV� FRPPHQWDULHV� DUH� FUDIWHG� E\� ٍLQGHSHQGHQW� HGLWRULDO�
FRQWULEXWRUVَ��]L\RX�]KXDQJDRUHQ�㠚⭡はӪ���DFDGHPLFV��PHGLD�ZRUNHUV�
RI�RWKHU�RXWOHWV�DQG�SURIHVVLRQDOV�RI�RWKHU�ILHOGV��ZKR�DUH�SDLG�E\�WKH�
SDSHUV�WR�SURGXFH�VLQJOH�DUWLFOHV�RU�FROXPQV��6KHQ�:��������*RQJ\DQJ�
������<DQJ������� �������/XSDQR�����D���)UHHODQFH� FRQWULEXWRUV��ZKR�
KDYH�HPHUJHG�VLQFH�WKH�HDUO\�����V��DUH�QRW�FRQVWUDLQHG�E\�WKH�RIILFLDO�
UHODWLRQVKLS�WKDW�WLHV�UHJXODUO\�HPSOR\HG�MRXUQDOLVWV�WR�WKH�&&3��<RXQJ�
������� WKHLU� ILQDQFLDO� DQG� RUJDQLVDWLRQDO� DXWRQRP\�� RIWHQ� OLQNHG� E\� D�
VSHFLDOLVW� NQRZOHGJH�� SODFHV� WKHP� LQ� DQ� LQQRYDWLYH� SRVLWLRQ� ZKHQ� LW�
FRPHV�WR� WKH�SRVVLELOLW\�RI�YRLFLQJ� LQGHSHQGHQW�RSLQLRQV�DQG�H[SDQG�
LQJ� WKH� GHEDWH� LQ�&KLQDيV� SXEOLF� DUHQD��2EYLRXVO\�� HGLWRUV� UHPDLQ� WKH�
XOWLPDWH�JDWHNHHSHUV�RI�ZKDW�FDQ�DQG�FDQQRW�EH�SXEOLVKHG��*RQJ\DQJ�
������/XSDQR�����D��������

����� 6XE�JHQUHV�RI�QHZV�FRPPHQWDU\��IURP�WKH�FRPPHQWDU\�GHSDUWPHQW

7KH�JHQUH�RI�QHZV�FRPPHQWDU\�FDQ�EH�IUDJPHQWHG�LQWR�D�YDULHW\�RI�VXE�
JHQUHV��EXW�WKH�PDLQ�GLIIHUHQFH�RFFXUV�EHWZHHQ�WKRVH�WKDW�DUH�SURGXFHG�
LQWHUQDOO\�� DQG� WKHUHIRUH� UHSUHVHQW� WKH� YRLFH� RI� WKH� SXEOLVKLQJ� SDSHUيV�
FRPPHQWDU\� GHSDUWPHQW�� DQG� WKRVH� WKDW� DUH� SURGXFHG� H[WHUQDOO\� E\�
LQGHSHQGHQW� FRQWULEXWRUV�� 7KH� IROORZLQJ� DUH� WKH� PDLQ� VXE�JHQUHV� RI�
FRPPHQWDULHV�SURGXFHG�LQWHUQDOO\�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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(GLWRULDO

7KH� PRVW� DXWKRULWDWLYH� VXE�JHQUH� RI� QHZV� FRPPHQWDU\� LV�� DV� LQ� WKH�
$QJOR�$PHULFDQ� WUDGLWLRQ�� WKH� HGLWRULDO� �VKHOXQ�⽮䇪��� DQ� DUWLFOH� WKDW�
UHSUHVHQWV�D�SDSHUيV�SRVLWLRQ�RQ�WKH�FXUUHQW�SROLWLFDO�VLWXDWLRQ��RQ�D�YHU\�
LPSRUWDQW�QHZV�VWRU\��RU�RQ�D�FUXFLDO�VRFLDO�SKHQRPHQRQ��=KDR�=��������
������,WV�LPSRUWDQFH�LV�FRQILUPHG�E\�LWV�SRVLWLRQل��HGLWRULDOV�RIWHQ�DSSHDU�
RQ�WKH�WRS�ULJKW�DQJOH�RI�SDJH�RQH��WKH�DUHD�WKDW�PRVW�DWWUDFWV�WKH�H\H�
�:DQJ�+���������

$V� DQ� H[SUHVVLRQ� RI� WKH� SDSHUيV� OLQH�� DQ� HGLWRULDO� LV� QRW� VLJQHG�
�:DQJb:��������������1HYHUWKHOHVV��FRPPHQWDU\�GHSDUWPHQWV�RIWHQ�DVN�
IUHHODQFH� FRQWULEXWRUV� WR�SURYLGH� HGLWRULDOV��ZKLFK� DUH�SDLG�PRUH� WKDQ�
RWKHU� W\SHV� RI�QHZV� FRPPHQWDU\� �/XSDQR��������:KHQ� WKH\� DUH�QRW�
ZULWWHQ�LQWHUQDOO\��WKH�SDSHUيV�HGLWRUV�JLYH�LQVWUXFWLRQV�WR�WKH�FRQWULEXWRU�
RQ� WKH�YLHZSRLQW� WKDW� WKH\�ZDQW� WR�EH�SUHVHQWHG�� UHVXOWLQJ� LQ� VWDQFHV�
WKDW��HYHQ�LI�SURGXFHG�E\�IUHHODQFHUV��DUH�FORVHU�WR�WKH�RIILFLDO�GLVFRXUVH�
ZKHQ� FRPSDUHG� ZLWK� RWKHU� W\SHV� RI� FRPPHQWDU\� �:DQJ� :�� ������
/XSDQR�����E��

(GLWRULDOV�DUH�FRQVLGHUHG�ٍWKH�PHGLD�RUJDQL]DWLRQيV�SROLWLFDO�IDFH�DQG�
IODJَ��<DQJ�������������DQG�RQO\�FRYHU�VXEMHFWV�WKDW�DUH�H[WUHPHO\�SURPL�
QHQW��)RU� WKLV� UHDVRQ�� LQ�&KLQD�� WKH\�GR�QRW�DSSHDU� UHJXODUO\��3HRSOHעV�
'DLO\�SXEOLVKHV�VL[�RU�VHYHQ�HGLWRULDOV�SHU�PRQWK�RQ�DYHUDJH��ZKLOH�SUR�
YLQFLDO�SDSHUV�SXEOLVK�WZR�RU�WKUHH�RU�HYHQ�QRQH�LQ�D�PRQWK��<DQJ�������
������7KH�RQHV�SXEOLVKHG�E\�LQVWLWXWLRQDO�SDSHUV�DUH�PRUH�DXWKRULWDWLYH�
WKDQ�WKH�RQHV�SXEOLVKHG�E\�FRPPHUFLDO�SDSHUVٙ���WKH�3HRSOHעV�'DLO\�HGLWR�
ULDOV�DUH�ٍWKH�PRVW�DXWKRULWDWLYH�FRPPHQWDU\�YHKLFOH�LQ�XVHَ��VLQFH�WKH\�
UHSUHVHQW�ٍE\�H[WHQVLRQ�WKH�&&3�&HQWUDO�&RPPLWWHHَ��*LWWHU�DQG�)DQJ�
������

&RPPHQWDU\�VLJQHG�5HQ�=KRQJSLQJ�

$�VXE�JHQUH�WKDW�LV�VWULFWO\�OLQNHG�WR�WKH�&KLQHVH�SROLWLFDO�VHWWLQJ�LV�FRP�
PHQWDU\�VLJQHG�ZLWK�WKH�DOLDV�5HQ�=KRQJSLQJ��5HQ�=KRQJSLQJ�VKXPLQJ�
SLQJOXQ�ӱԢᒣ㖢䇴䇪���ZKLFK�KDV�EHHQ�SXEOLVKHG� LQ� WKH�3HRSOHעV�'DLO\�
VLQFH�������,W�JHQHUDOO\�DSSHDUV�RQ�SDJH�RQH�DQG�LV�UHJXODUO\�UHSXEOLVKHG�
E\�RWKHU�RXWOHWV��7KHVH�DUWLFOHV�DUH�YHU\�ORQJ��RYHU�������ZRUGV���$OWKRXJK�

� �� 'HILQLWLRQV�RI�LQVWLWXWLRQDO�DQG�FRPPHUFLDO�SDSHUV�DQG�GLVFXVVLRQV�RI�WKHLU�FKDU�
DFWHULVWLFV�FDQ�EH�IRXQG��DPRQJ�RWKHUV��LQ�6WRFNPDQQ������DQG�/XSDQR������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

IRFXVLQJ�RQ�YHU\�LPSRUWDQW�LQWHUQDO�RU�LQWHUQDWLRQDO�LVVXHV��WKHLU�ZULWLQJ�
VW\OH�LV�NHSW�FORVH�WR�WKH�VSRNHQ�ODQJXDJH��/L�)������������������

$Q�DOLDV� VXFK�DV�5HQ�=KRQJSLQJ�FRQFHDOV� DQRQ\PRXV� WHDPV� WKDW��
ZRUNLQJ�XQGHU�SHQ�QDPHV��DUH�UHVSRQVLEOH�IRU�WKH�SURGXFWLRQ��HGLWLQJ�
DQG� DSSURYDO� RI� VXFK� WH[WV�� 6XFK� JURXSV� H[LVW� LQ� WKH�PRVW� LPSRUWDQW�
3DUW\�SDSHUV��ZLWK�WKH�DLP�RI�HVWDEOLVKLQJ�DXWKRULWDWLYH�QDPHV��LQ�RUGHU�
WR�EHWWHU�FRPSHWH�LQ�WKH�FURZGHG�FRPPHQWDU\�HQYLURQPHQW��ZKLOH�DOVR�
GLYHUVLI\LQJ� WKH�SHUFHLYHG� VRXUFHV�RI� RIILFLDO� FRPPHQWDULHV�� ,Q� IDFW�� DW�
ILUVW� JODQFH�� WKH� SHQ�QDPHV� DSSHDU� WR� EH� QRUPDO� QDPHV�� EXW� WKH\� DUH�
DFWXDOO\�KRPRSKRQHV�IRU�WKH�&&3�RUJDQV�WKDW�WKH\�FRPH�IURP��*LWWHU�
DQG�)DQJ��������7KHLU�VWDWXV�LV�KLJKHU�WKDQ�WKDW�RI�RWKHU�FRPPHQWDU�
LHV��DQG�5HQ�=KRQJSLQJ�LV�WKH�PRVW�DXWKRULWDWLYH�RI�VXFK�QDPHV��EHLQJ�
KRPRSKRQRXV� RI� ٍ,PSRUWDQW� 3HRSOHيV� 'DLO\� &RPPHQWDU\َ� �5HQPLQ�
5LEDR�]KRQJ\DR�SLQJOXQ�Ӫ≁ᰕᣕ䟽㾱䇴䇪���0L�������

7KLV� V\VWHP� ZDV� LQ� SODFH� EHIRUH� WKH� IRXQGDWLRQ� RI� WKH� 3HRSOHيV�
5HSXEOLF� RI� &KLQD� WR� SURWHFW� WKH� PLOLWDQWVي� LGHQWLW\�� DQG� LW� ZDV� DOVR�
ZLGHO\�XVHG�ERWK�GXULQJ�WKH�&XOWXUDO�5HYROXWLRQ�DQG�DIWHU�0DR�=HGRQJيV�
GHDWK��ZKHQ�LW�KHOSHG�&&3�UHIRUPLVWV�SURPRWH�WKHLU�YLHZV�DJDLQVW�WKH�
3DUW\�FRQVHUYDWLYHV��6KHQ�%���������6LQFH�WKH�VHFRQG�KDOI�RI�WKH�����V��
WKH\�KDYH�EHHQ�UHGLVFRYHUHG��ZLWK�WKH�DLP�RI�FLUFXPYHQWLQJ�WKH�SXEOLFيV�
JURZLQJ� UHVLVWDQFH� WR� &&3� SURSDJDQGD�� 1HYHUWKHOHVV�� SHQ�QDPHV� DUH�
UHODWLYHO\�HDV\�WR�GHFRGH�DQG�FROOHFWLRQV�RI�FRPPHQWDULHV�SXEOLVKHG�DV�
ERRNV�XQGHU�RQH�RU�DQRWKHU�SHQ�QDPH�DUH�RQ�VDOH�LQ�WKH�FRXQWU\يV�ERRN�
VWRUHV��GHVFULELQJ�WKH�SURGXFWLRQ�SURFHVV�DQG�WKH�OLQN�ZLWK�WKH�LQVWLWX�
WLRQ�IRU�ZKLFK�WKH\�VSHDN��*LWWHU�DQG�)DQJ�����������

&RPPHQWDWRUעV�DUWLFOH

,PSRUWDQW�VXEMHFWV�WKDW�DUH�QRW�FRQVLGHUHG�FUXFLDO�HQRXJK�WR�PDNH�LW�LQWR�
DQ�HGLWRULDO�FDQ�EHFRPH�WKH�WRSLF�RI�D�FRPPHQWDWRUيV�DUWLFOH��SLQJOXQ\XDQ�
ZHQ]KDQJ�䇴䇪ઈ᮷ㄐ���D�VXE�JHQUH�WKDW�KDV�JURZQ�VLJQLILFDQWO\�LQ�UHFHQW�
\HDUV�GXH�WR�WKH�GHFOLQH�RI�IUHTXHQF\�RI�HGLWRULDOV��/LNH�HGLWRULDOV��FRP�
PHQWDWRUيV�DUWLFOHV�DUH�SURGXFHG�E\�WKH�SDSHUيV�FRPPHQWDU\�GHSDUWPHQW��
7KHLU�PDLQ�GLIIHUHQFH� OLHV� LQ� WKHLU� DYHUDJH� VL]H��ZKLFK� LV� VKRUWHU� WKDQ�
HGLWRULDO�� DQG� LWV� LPSRUWDQFH��ZKLFK� LV� VHFRQG� RQO\� WR� HGLWRULDO� �<DQJ�
�����������

&RPPHQWDWRUيV�DUWLFOHV�FDQ�DOVR�EH�DQRQ\PRXV��EX�VKXPLQJ�SLQJOXQ\XDQ�
ZHQ]KDQJ�н㖢䇴䇪ઈ᮷ㄐ���EXW�LQ�WKLV�FDVH��XQOLNH�HGLWRULDOV��WKH\�DUH�FRQ�
VLGHUHG�D�YRLFH�ZLWK�ٍRIILFLDO�FKDUDFWHUَ��JXDQIDQJ�VHFDL�ᇈᯩ㢢ᖙ���LQVWHDG�RI�
WKH�RIILFLDO�YRLFH�RI�WKH�SDSHU��<DQJ������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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6KRUW�FRPPHQWDU\�DQG�HGLWRUעV�FRPPHQWDU\
6KRUW�FRPPHQWDU\��GXDQSLQJ�⸝䇴��LV�GHILQHG�DV�D�ٍVKRUW�DQG�SLWK\�FRP�
PHQWDU\��ZLWK�OLPLWHG�OHQJWK��XQLWDU\�FRQWHQW��WR�WKH�SRLQW�DQDO\VLV�DQG�
IOH[LEOH�XVHَ��,W�IRFXVHV�RQ�RQH�PDLQ�SRLQW�DQG�LV�ٍVKRUW��QHZ�DQG�OLYHO\َ��
,W�LV�VKRUW��EHFDXVH�ٍLW�GRHV�QRW�XVH�PDQ\�DUJXPHQWV��LWV�WKHRUHWLFDO�IHD�
WXUHV�DUH�QRW�YHU\�VWURQJ�DQG�LW�LV�VWUDLJKWIRUZDUGَ��,W�LV�QHZ��EHFDXVH�LW�
WHQGV�WR�ٍVWLFN�WR�WKH�PRVW�VHQVLWLYH�SRLQW�WKDW�FDQ�EHWWHU�UHVRQDWH�ZLWK�
WKH�SHRSOHَ��EXW�LWV�DQDO\VLV�LV�FDUULHG�RXW�ٍIURP�DQ�LQGHSHQGHQW�SRLQW�RI�
YLHZ��ZLWK�WKH�UHVXOW�RI�RIWHQ�SUHVHQWLQJ�QHZ�FRQFHSWLRQVَ��,WV�OLYHOLQHVV�
FRPHV�IURP�LWV�ZRUGLQJ��ZKLFK�LV�ٍ YLYLG�DQG�YDULHGَ��<DQJ�����������������

(GLWRUيV�FRPPHQWDU\��ELDQ]KH�DQ\X�㕆㘵᤹䈝��LV�VLPLODU�WR�VKRUW�FRP�
PHQWDU\��VLQFH�ERWK�DUH�DWWDFKHG�WR�D�QHZV�UHSRUW�DQG�GR�QRW�H[LVW�DV�
LQGHSHQGHQW�WH[WV��(GLWRUيV�FRPPHQWDU\�FDQ�EH�D�FULWLTXH��DQ�H[SODQDWLRQ�
RU�D�VXJJHVWLRQ�DGGHG�WR�D�QHZV�UHSRUW��,W�FDQ�ٍH[SODLQ�D�VLWXDWLRQ�FRQ�
QHFWHG�WR�WKH�PDLQ�VWRU\��SURYLGH�UHOHYDQW�EDFNJURXQG�DQG�SUHVHQW�WKH�
LGHQWLW\�RI�WKH�DXWKRU��LQ�RUGHU�WR�KHOS�WKH�UHDGHU�IXOO\�XQGHUVWDQG�WKH�
FRQWHQW�RI�WKH�UHSRUWَ��<DQJ�������������

1DUUDWLYH�FRPPHQWDU\

'HILQHG�DV�ٍD�FRPELQDWLRQ�RI�QHZV�UHSRUW�DQG�QHZV�FRPPHQWDU\َ��<DQJ�
������������QDUUDWLYH�FRPPHQWDU\� �VKXSLQJ�䘠䇴�� LV� DQ� LQWHUHVWLQJ� VXE�
JHQUH�RI�QHZV�FRPPHQWDU\��ٍ 1HZV�UHSRUWV�WHOO�IDFWV��FOHDUO\�GLVWLQFW�IURP�
DQDO\WLFDO�FRPPHQWVَ��+RZHYHU��LI�MRXUQDOLVWV�IHHO�WKDW�WKH�PHUH�QDUUD�
WLRQ�RI�QHZV�GRHV�QRW�IXOO\�DOORZ�LW�WR�H[SUHVV�LWV�PHDQLQJ�FOHDUO\��WKH\�
FDQ�XVH�QDUUDWLYH�FRPPHQWDU\��7KLV�VXE�JHQUH�PL[HV�D�QDUUDWLYH�SDUW�DQG�
D�FRPPHQWDU\�SDUW��EXW�ٍHYHQ�LI�WKH�QDUUDWLYH�SDUW�WDNHV�XS�WKH�ELJJHU�
VSDFH�LQ�WKH�DUWLFOH��LWV�SXUSRVH�LV�WR�VHUYH�WKH�FRPPHQWDU\�SDUW��ZKLFK�
LV� WKH� VRXO� RI�QDUUDWLYH� FRPPHQWDU\َ� �<DQJ������� ������ ,WV� JRDO� LV� WR�
H[SUHVV�WKH�DXWKRUيV�SRLQW�RI�YLHZ�DQG�DQDO\VLV�RI�WKH�IDFWV�WKDW�DUH�FHQWUDO�
WR�WKH�WH[W�

����� 6XE�JHQUHV�RI�QHZV�FRPPHQWDU\��IURP�H[WHUQDO�FRPPHQWDWRUV

&RPPHQWDU\�RQ�FXUUHQW�DIIDLUV

&KLQHVH� UHVHDUFKHUV� KDYH� KLJKOLJKWHG� WKH� VXE�JHQUH� RI� FRPPHQWDU\�
RQ�FXUUHQW�DIIDLUV��VKLSLQJ�ᰦ䇴���GHILQHG�DV�DQ�DUWLFOH�WKDW�H[SUHVVHV�WKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

DXWKRUيV�RSLQLRQ�RQ�D�UHFHQW�HYHQW�RU�RQ�D�VRFLDO� LVVXH��/XSDQR�������
��������7KH�VXFFHVV�RI�WKHVH�DUWLFOHV��SDUWLFXODUO\�LQ�FRPPHUFLDO�QHZV�
SDSHUV��KDV�EHHQ�VXFK�WKDW�MRXUQDOLVWV�DQG�VFKRODUV�KDYH�ZULWWHQ�DERXW�
D�ٍFRPPHQWDU\�RQ�FXUUHQW�DIIDLUV�IHYHUَ��VKLSLQJ�UH�ᰦ䇴✝���1RQJ�������
&KHQJ��������7KH�ILUVW�FRPPHQWDU\�RI�WKLV�W\SH�DSSHDUHG�LQ�WKH�6RXWK�
HUQ�:HHNHQG�LQ�������/L�:��������'LQJ��������

&RPPHQWDU\� RQ� FXUUHQW� DIIDLUV� LV� RIWHQ� SXEOLVKHG� LQ� FRQMXQFWLRQ�
ZLWK�WKH�PRVW�LPSRUWDQW�QHZV�RI�WKH�GD\��1HZVZRUWKLQHVV�DQG�WLPHOL�
QHVV�DUH�GHVFULEHG�DV�LWV�PDLQ�IHDWXUHV��DORQJ�ZLWK�DQ�DSSURDFK�IURP�DQ�
LQGLYLGXDO�SHUVSHFWLYH��QRUPDOO\�D�VSHFLDOLVWيV�DQJOH��WKDW�RI�D� ODZ\HU��D�
GRFWRU��D�WHDFKHU��DQ�,7�H[SHUW��DQ�HQJLQHHU��D�KLVWRULDQ�HWF��=KDR�������
�����<XDQ�����������������

6LQFH�FRPPHQWDULHV�RQ�FXUUHQW�DIIDLUV�DUH�DOZD\V�VLJQHG��WKH�DXWKRU�
WDNHV�UHVSRQVLELOLW\�IRU�WKH�RSLQLRQV�H[SUHVVHG��ZKLFK��LQ�WKHRU\��FRXOG�
GLYHUJH�IURP�WKH�RULHQWDWLRQ�RI�WKH�SDSHU�DQG�IURP�WKH�RIILFLDO�GLVFRXUVH�
RQ�WKH�VSHFLILF�VXEMHFW��7KH�QDPH�RI�WKH�DXWKRU�LV�DOZD\V�IROORZHG�E\�
D�EDVLF�SURILOH��LW�FDQ�YDU\�IURP�ٍFRPPHQWDWRUَ��SLQJOXQ\XDQ�䇴䇪ઈ��RU�
ٍFROXPQ�ZULWHUَ� �]KXDQODQ� ]XRMLD�уḿᇦ�� WR� WKH� SUHFLVH� SURIHVVLRQDO�
UROH�RI�WKH�SHUVRQ��7KH�DXWKRU�FDQ�DOVR�EH�D�UHDGHU��LQ�ZKLFK�FDVH�WKH�
DUWLFOH�IDOOV�LQWR�WKH�FDWHJRU\�RI�ٍUHDGHUVي�OHWWHUVَ��GX]KH�ODL�[LQ�䈫㘵ᶕ �ؑ�
�:DQJ�:��������/L�)�����������������

$PRQJ�WKH�FKDUDFWHULVWLFV�RI�FRPPHQWDU\�RQ�FXUUHQW�DIIDLUV��VFKRO�
DUV�PHQWLRQ� WKH� ٍFLWL]HQ� LGHQWLW\َ� �JRQJPLQ� VKHQIHQޜ�≁䓛ԭ���PHDQLQJ�
WKDW� WKH�DXWKRUV� DUH�FLWL]HQV�ZKR��GXH� WR� WKHLU�SURIHVVLRQ�RU�SHUVRQDO�
H[SHULHQFH��DUH�HQWLWOHG�WR�H[SUHVV�WKHLU�RSLQLRQ�RQ�WKH�VXEMHFW�LQ�KDQG��
7KLV� IHDWXUH� LV� OLQNHG� WR� WKH� LQGLYLGXDOLW\� �JHUHQ� [LQJ�њӪᙗ�� RI� WKH�
ZULWHUV��PHDQLQJ�WKDW�WKH\�GR�QRW�UHSUHVHQW�D�PHGLD�RUJDQL]DWLRQ�RU�D�
VRFLDO�JURXS��EXW�YRLFH�WKHLU�SHUVRQDO�RSLQLRQV�DULVLQJ�IURP�WKHLU�RZQ�
LQGLYLGXDO�SHUVSHFWLYH��7KLV�SURGXFHV�D�GLYHUVLILFDWLRQ�RI�RSLQLRQV�DQG�D�
GLYHUVLILFDWLRQ�RI�VW\OHV��$QRWKHU�IHDWXUH�LV�D�GLUHFW��SRLJQDQW��VLPSOH�DQG�
DJLOH�VW\OH�RI�ZULWLQJ��<DQJ�����������������7KH�ٍFULWLFDO�FKDUDFWHUَ�KDV�
DOVR�EHHQ�LGHQWLILHG�DV�DQ�LPSRUWDQW�DWWULEXWH�RI�WKLV�VXE�JHQUH��ZKLFK�LV�
VWULFWO\�VWUXFWXUHG�LQWR�SUHVHQWDWLRQ�RI�WKH�RULJLQDO�IDFW��PDLQ�DUJXPHQW��
GLVFXVVLRQ�RI�WKH�DUJXPHQW��FRQFOXVLRQ��DQG�HQGLQJ��<XDQ������������

&ROXPQ

&ROXPQV��]KXDQODQ�уḿ��VWDUWHG�WR�GHYHORS�IURP�WKH�HQG�RI�WKH�����V�
DV�D�VXE�JHQUH�RI�QHZV�FRPPHQWDU\��7KH\�EHORQJ�WR�D�VLQJOH�ZULWHU�ZKR�
UHJXODUO\�SXEOLVKHV�XQGHU�D�UHFXUUHQW�WLWOH�LQ�D�UHFXUUHQW�SDJH�VSDFH��7KH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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��

ZULWLQJ�VW\OH�LV�GLYHUVLILHG�DQG�VR�LV�WKH�FRQWHQW��VLQFH�FROXPQ�KDV�D�YHU\�
SURQRXQFHG� LQGLYLGXDO�FKDUDFWHU��&XUUHQWO\��PDQ\� IDPRXV�DXWKRUV�DQG�
IUHHODQFH� FRQWULEXWRUV� KDYH� WKHLU� RZQ� FROXPQ� LQ�PDJD]LQHV� DQG� QHZV�
SRUWDOV��/LDR����������������

(VVD\

7KH�VXE�JHQUH�RI�HVVD\� �]DZHQ�ᵲ᮷�� LV�GHILQHG�DV� DQ� ٍDUWLVWLF�SROLWLFDO�
FRPPHQWَ�ZLWK� YLYLG� DQG�KDUG�KLWWLQJ� IHDWXUHV�� ,WV� IRFXV� LV�RQ�PLQRU�
QHZV�VWRULHV��<DQJ�����������������'HVSLWH�EHLQJ�FRQVLGHUHG�D�JHQUH�RI�
OLWHUDU\�ZULWLQJ�GXH�WR�LWV�DWWHQWLRQ�WR�QDUUDWLYH�GHWDLO��LWV�VWURQJ�FULWLFDO�
DQG�DUJXPHQWDWLYH�IHDWXUHV�PDNH�LW�D�FRPPRQ�IRUP�RI�QHZVSDSHU�ZULW�
LQJ��+XPRXU�LV�DQ�LPSRUWDQW�HOHPHQW�RI�WKLV�VXE�JHQUH�DQG�LV�XVHG�WR�
XQYHLO�VRFLDO�IDNHV��HYLOV�DQG�VFDQGDOV��/LDR����������������

��� )௴௹௬௷�௰௸௬௶

7KLV�SDSHU�KDV�DLPHG�WR�SUHVHQW�WKH�ZD\V�LQ�ZKLFK�QHZV��YLHZV�DQG�WKHLU�
VXE�JHQUHV�DUH�LQWHUSUHWHG�LQ�&KLQHVH�PHGLD�VWXGLHV��D�WRSLF�RQ�ZKLFK�
ZRUNV�LQ�LQWHUQDWLRQDO�ODQJXDJHV�DUH�VWLOO�VFDUFH��

7KH�DQDO\VLV�RI� D� FRUSXV�RI�&KLQHVH� ODQJXDJH� VFKRODUO\�ERRNV�KDV�
GHPRQVWUDWHG�WKDW�VXFK�JHQUHV�KDYH��LQ�VRPH�FDVHV��DFTXLUHG�GLVWLQFWLYH�
FKDUDFWHULVWLFV�DQG�VKDSHG�VXE�JHQUHV�WKDW�DUH�XQLTXH�WR�WKH�ORFDO�WUDGL�
WLRQ��+RZHYHU��LW�KDV�DOVR�VKRZQ�KRZ�&KLQHVH�DFDGHPLF�UHIOHFWLRQV�RQ�
PHGLD�VWXGLHV��ZKHQ�IRFXVLQJ�RQ�WKH�SUHVFULSWLYH�FKDUDFWHULVWLFV�RI�QHZV�
DQG�YLHZV��DUH�VWLOO�VWURQJO\�LQVSLUHG�E\�WKH�$QJOR�$PHULFDQ�WUDGLWLRQ��
DQG�WKHUHIRUH�RYHUORRN�WKH�VSHFLILF�SROLWLFDO�DQG�PHGLD�FRQWH[W�LQ�ZKLFK�
&KLQHVH�MRXUQDOLVP�RSHUDWHV��

7KLV�FRQWUDGLFWLRQ�KDV�DQ� LQIOXHQFH�RQ� WKH� OLIH� DQG�SURGXFWLRQ�RI�
MRXUQDOLVWV�ZRUNLQJ�LQ�WKH�&KLQHVH�QHZV�PHGLD��ZKR�KDYH�WR�QHJRWLDWH�
WKHLU�SURIHVVLRQDO�LGHQWLW\�LQ�D�FRQWH[W�FKDUDFWHUL]HG�E\�VWURQJ�LGHRORJL�
FDO�FRQVWUDLQWV��KLJK�PDUNHW�FRPSHWLWLRQ�DQG�D�GHPDQGLQJ�SXEOLF��

6WDUWLQJ�IURP�WKLV�DQDO\VLV�RI�WKH�HVWDEOLVKHG�DFDGHPLF�ILHOG�RQ�MRXU�
QDOLVWLF� JHQUHV�� ,� SODQ� WR� GHHSHQ�P\� UHVHDUFK� RQ� WKH� WRSLF� LQ� IXWXUH��
WDNLQJ�WZR�GLIIHUHQW�GLUHFWLRQV��)LUVW�� ,�ZLOO� LQYHVWLJDWH�WH[WV�SURGXFHG�
E\�&KLQHVH�ODQJXDJH�PHGLD�RXWOHWV��LQ�RUGHU�WR�YHULI\�KRZ�IDU�WKH�GHILQL�
WLRQV�RI�JHQUHV�GHVFULEHG�LQ�WKLV�SDSHU�DFWXDOO\�DSSO\�WR�WKH�SUDFWLFH�RI�
MRXUQDOLVWLF�SURGXFWLRQ�LQ�&KLQD�WRGD\��6LQFH�MRXUQDOLVWV�FDQ�EH�FRQVLG�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

HUHG�PHPEHUV�RI�D�GLVFRXUVH�FRPPXQLW\�RI�SURIHVVLRQDOV�ZKR�SURGXFH�
WH[WV�WKDW�DUH�FRGLILHG�LQ�JHQUHV��D�OLQJXLVWLF�DQDO\VLV�RI�UHOHYDQW�MRXUQDO�
LVWLF�WH[WV�FRXOG�EH�FDUULHG�RXW�E\�DSSO\LQJ�6ZDOHV��������DQG�%KDWLDيV�
�������DSSURDFK�WR�JHQUH�VWXGLHV��6HFRQGO\��,�ZLOO�GLVFXVV�P\�ILQGLQJV�
ZLWK�PHPEHUV�RI�WKH�GLVFRXUVH�FRPPXQLW\��LQ�RUGHU�WR�DVVHVV�KRZ�WKH�
MRXUQDOLVWLF�JHQUHV�DUH�XQGHUVWRRG�DQG�GHILQHG�E\�WKH�MRXUQDOLVWV�ZKR�
XVH� WKHP��7KH� DLP�ZLOO�EH� WR� FODULI\� LI��KRZ�DQG� WR�ZKDW� H[WHQW� WKH�
PHGLD�VWXGLHV�WKHRU\�SHUVSHFWLYH�DQG�WKH�UHDOLW\�RI�MRXUQDOLVWLF�SUDFWLFH�
GLIIHU�LQ�WRGD\يV�&KLQD�

5௰௱௰௰௹௮௰

%DQGXUVNL��'DYLG��DQG�0DUWLQ�+DOD��HGV��������,QYHVWLJDWLYH�-RXUQDOLVP�LQ�&KLQD��
(LJKW�&DVHV�LQ�&KLQHVH�:DWFKGRJ�-RXUQDOLVP��+RQJ�.RQJ��+RQJ�.RQJ�8QL�
YHUVLW\�3UHVV��

%KDWLD��9LMD\�.��������$QDO\VLQJ�*HQUH��/DQJXDJH�8VH�LQ�3URIHVVLRQDO�6HWWLQJV��+DUORZ��
/RQJPDQ�

%UDG\��$QQH�0DULH��������0DUNHWLQJ�'LFWDWRUVKLS��3URSDJDQGD�DQG�7KRXJKW�:RUN�
LQ�&RQWHPSRUDU\�&KLQD��/DQKDP��5RZPDQ�	�/LWWOHILHOG�

%XR]LV��0LFKDHO��DQG�%ULDQ�&UHHFK��������ٍ5HDGLQJ�1HZV�DV�1DUUDWLYH��$�*HQUH�
$SSURDFK�WR�-RXUQDOLVP�6WXGLHVَ��-RXUQDOLVP�6WXGLHV��������������������

&KHQJ��'RQJ�䱸ḻ��������ٍ:R�*XR�;LQ�6KLSLQJ�GH�)D]KDQ�/LVKL�\X�;LDQNXDQJ�
)HQ[L�ᡁഭᯠᰦ䇴Ⲵਁኅশਢо⧠َ᷀࠶ߥ��+LVWRU\�RI�WKH�'HYHORSPHQW�RI�WKH�
1HZ�&RPPHQWDU\�RQ�&XUUHQW�$IIDLUV�DQG�$QDO\VLV�RI�WKH�&XUUHQW�6LWXD�
WLRQ���-LQFKXDQPHL�ӺՐჂ����

'LQJ��)D]KDQJб⌅ㄐ��������ٍ ;LQZHQ�6KLSLQJ�GH�)X[LQJ�ML�4LWD�ᯠ䰫ᰦ䇴Ⲵ༽ޤ৺ަԆَ�
�7KH�5HMXYHQDWLRQ� RI�&RPPHQWDU\� RQ�&XUUHQW�$IIDLUV� DQG�2WKHU�:ULW�
LQJV���;LQZHQ�-L]KH�ᯠ䰫䇠㘵����������

'X��7DR�ᶌ⏋��������;LQZHQ�3LQJOXQ��6LZHL�\X�%LDRGD�ᯠ䰫䇴䇪Ǆᙍ㔤Ҿ㺘䗮��1HZV�
&RPPHQWDU\��7KRXJKW�DQG�([SUHVVLRQ���%HLMLQJ��=KLVKL�&KDQTXDQ�&KX�
EDQVKH�

*LWWHU��'DYLG�� DQG� /HDK� )DQJ�� ������ ٍ7KH� &KLQHVH� &RPPXQLVW� 3DUW\يV� 8VH� RI�
+RPRSKRQRXV�3HQ�1DPHV��$Q�2SHQ�6RXUFH�2SHQ�6HFUHWَ��$VLD�3ROLF\����
������������

*RQJ\DQJ�� :DQJ௩XQ� ��㖺⦻൷ޜ ������ =L\RX� =KXDQJDRUHQ�� :HQKXD� 4XDQOL� GH�
�,QGHSHQGHQW�(GLWR���㠚⭡はӪǄ᮷ॆസ䟼ⲴĀ䟾⭏ࣘ⢙āצHVKHQJ�'RQJZX>ץ
ULDO�&RQWULEXWRU��7KH�ٍ :LOG�$QLPDOَ�RI�&XOWXUDO�&LUFOHV���6KDQJKDL��'RQJ�
IDQJ�&KXEDQ�=KRQJ[LQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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��

+DVVLG��-RQDWKDQ��������ٍ)RXU�0RGHOV�RI�WKH�)RXUWK�(VWDWH��$�7\SRORJ\�RI�&RQ�
WHPSRUDU\�&KLQHVH�-RXUQDOLVWVَ�b7KH�&KLQD�4XDUWHUO\��������������

/DYDJQLQR��$OHVVDQGUD�&���H�%HWWLQD�0RWWXUD��������&LQD�H�0RGHUQLW¢��&XOWXUD�H�
LVWL��WX]LRQL�GDOOH�*XHUUH�GHOOעRSSLR�D�RJJL��&KLQD�DQG�0RGHUQLW\��&XOWXUH�DQG�
,QVWLWXWLRQV�IURP�WKH�2SLXP�:DUV�WR�7RGD\���0LODQR��&DURFFL�

/DYLG��-XOLD��-RUJH�$U¼V��DQG�/DUD�0RUDWµQ��������ٍ*HQUH�5HDOL]HG�LQ�7KHPH��7KH�
&DVH�RI�1HZV�5HSRUWV�DQG�&RPPHQWDULHVَ��'LVFRXUV����

/L�� )DEDR�ᵾ⌅ᇍ�� �����;LQZHQ� 3LQJOXQ�� )D[LDQ� \X� %LDR[LDQ�ᯠ䰫䇴䇪Ǆਁ⧠Ҿ㺘⧠�
�1HZV�&RPPHQWDU\��$VSHFWV�DQG�([SUHVVLRQ���*XDQJ]KRX��=KRQJVKDQ�'D[XH�
&KXEDQVKH�

/L��:HQNDL�ᵾ᮷ࠟ��������5H\DQ�6KLGDL�✝䀰ᰦԓ��7KH�(UD�RI�&RPPHQWDU\�)HYHU���
*XDQJ]KRX��1DQIDQJ�'DLO\�3UHVV�

/LDR��*XDQOLDQ�ᔆᒯ㧢�� ������;LQZHQ�7RQJ[XQ�&KXDQPHL�;LH]XR� -LTLDR� \X�)DQOLH�
ᯠ䰫䙊䇟ՐჂ߉ᢰᐗо㤳߭��7HFKQLTXHV�DQG�0RGHOV�IRU�1HZV�6WRU\�0HGLD�
:ULWLQJ���%HLMLQJ��%HLMLQJ�/LDQKH�&KXEDQ�*RQJVL�

/XSDQR��(PPD��������=KRQJJXR�-L]KH��*LRUQDOLVWL� FLQHVL�� OLQJXDJJLR�H� LGHQWLW¢�SUR�
IHVVLRQDOH��=KRQJJXR�-L]KH��&KLQHVH�-RXUQDOLVW��/DQJXDJH�DQG�3URIHVVLRQDO�
,GHQWLW\���0LODQR��8QLFRSOL�

/XSDQR��(PPD������D��ٍ)UHHODQFHUV�RU3ى�XEOLF�,QWHOOHFWXDOV�3"يURIHVVLRQDO�,GHQWLW\�
DQG�'LVFXUVLYH�5HSUHVHQWDWLRQ�RI�&KLQHVH�,QGHSHQGHQW�0HGLD�:ULWHUV�LQ�D�
)DVW�&KDQJLQJ�/DQGVFDSHَ��/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�
0HGLDWLRQ��������HGLWHG�E\�*LXOLDQD�*DU]RQH��3DROD�&DWHQDFFLR��DQG�6ULNDQW�
6DUDQJL���������

/XSDQR��(PPD�� ����E�� ٍ:R�6KL�=KDOL�PD"�7KH�5HSUHVHQWDWLRQ� RI� WKH� �KDUOLH&ى
+HEGRي�&DVH�LQ�&KLQHVH�3UHVV�1HZV�&RPPHQWDULHVَ��,Q�0HGLD�DQG�3ROLWLFV��
'LVFRXUVHV��&XOWXUHV��DQG�3UDFWLFHV��HGLWHG�E\�%HWWLQD�0RWWXUD��/HWL]LD�2VWL��
DQG�*LRUJLD�5LERQL�� ���������1HZFDVWOH�XSRQ�7\QH��&DPEULGJH�6FKRODUV�
3XEOLVKHUV�

/XSDQR��(PPD�� ������ ٍ2SLQLRQL� VHQ]D� YROWR�� ,O� UXROR� GHOOيDXWRUH� QHO� JHQHUH� GHO�
FRPPHQWR� JLRUQDOLVWLFR� LQ� &LQDَ� �)DFHOHVV� 2SLQLRQV�� 7KH� 5ROH� RI� WKH�
$XWKRU�LQ�WKH�1HZV�&RPPHQWDU\�*HQUH�LQ�&KLQD���$OWUH�0RGHUQLW¢���������
���������GRL��KWWSV���GRL�RUJ��������������������������

/XSDQR��(PPD�� ,Q�SUHVV�� ٍ-RXUQDOLVWVي�(WKLFV� LQ� D�*OREDO�&RQWH[W��$�'LVFXUVLYH�
$SSURDFK�WR�WKH�&KLQHVH�&DVHَ��,Q�5HPDSSLQJ�DQG�5HPDSSHG��&KLQD�DQG�WKH�
*OREDO�0HGLD�/DQGVFDSH��HGLWHG�E\�*DEULHOH�%DOEL��)HL�-LDQJ��DQG�*LXVHSSH�
5LFKHUL��1HZFDVWOH�XSRQ�7\QH��&DPEULGJH�6FKRODU�3XEOLVKLQJ�

0L��%RKXD�㊣ঊॾ�������� ٍ5HQ�=KRQJSLQJ�GH�7H]KL�KH�3LQJH�ӱԢᒣⲴ⢩䍘઼૱Ṭَ�
�5HQ� =KRQJSLQJيV� 1DWXUH� DQG� &KDUDFWHULVWLFV��� 5HQPLQ� 5LEDR� Ӫ≁ᰕᣕ��
0DUFK���

0LWWOHU�� %DUEDUD�� ������ $� 1HZVSDSHU� IRU� &KLQD"� 3RZHU�� ,GHQWLW\�� DQG� &KDQJH� LQ�
6KDQJKDLעV�1HZV�0HGLD� �����������&DPEULGJH� �0$���+DUYDUG�8QLYHUVLW\�
3UHVV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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��

'HILQLWLRQV�DQG�&KDUDFWHULVWLFV�RI�*HQUHV�LQ�&KLQHVH�-RXUQDOLVP

1DWKDQ��$QGUHZ�-��������&KLQHVH�'HPRFUDF\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
1RQJ�� )X� ��ᑵߌ ������ ٍ&RQJ� 6KLSLQJUH� 7DQ� 0HLWL� GH� <XOXQ� 'DR[LDQJ�

Ӿᰦ䇴✝䈸ჂփⲴ㠶䇪ሬੁَ� �'LVFXVVLQJ� WKH� 0HGLDيV� *XLGDQFH� RI� 3XEOLF�
2SLQLRQ�IURP�WKH�&RPPHQWDU\�RQ�&XUUHQW�$IIDLUV�)HYHU���1DQIDQJ�'XVKL�
%DR�ইᯩ䜭ᐲᣕ��)HEUXDU\����

4LDQ��*DQJ�� DQG�'DYLG�%DQGXUVNL�� ������ ٍ&KLQDيV�(PHUJLQJ�3XEOLF�6SKHUH��7KH�
,PSDFW�RI�0HGLD�&RPPHUFLDOL]DWLRQ��3URIHVVLRQDOLVP��DQG�WKH�,QWHUQHW�LQ�
DQ�(UD�RI�7UDQVLWLRQَ��,Q�&KDQJLQJ�0HGLD��&KDQJLQJ�&KLQD��HGLWHG�E\�6XVDQ�
/��6KLUN���������2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��

6KH��7DR�⽮⏋��������;LQZHQ�3LQJOXQ��6LZHL�\X�%LDRGD�ᯠ䰫䇴䇪Ǆᙍ㔤о㺘䗮��1HZV�
&RPPHQWDU\���%HLMLQJ��=KLVKL�&KDQTXDQ�&KXEDQVKH�

6KHQ�� %DR\DQJ� ⊸ᇍ⾕�� ������ ٍ-LHPL� 5HQPLQ� 5LEDR� �7H\XHى 3LQJOXQ\XDQي�
䀓ᇶӪ≁ᰕᣕþ⢩㓖䇴䇪ઈÿَ��8QYHLOLQJ�5HQPLQ�5LEDRيV6ى�SHFLDO�&RPPHQWD�
WRU3�1&&���يHZV�1HW��/DVW�PRGLILHG�0DUFK�����>����������@��KWWS���GDQJ�
VKL�SHRSOH�FRP�FQ�*%���������������KWPO�

6KHQ��:HLGRQJ�⊸Տь��������=L\RX�=KXDQJDRUHQ�6KL\RQJ�%DRGLDQ�㠚⭡はӪ֯⭘ᇍި�
�7KH�+DQGERRN�RI�WKH�,QGHSHQGHQW�(GLWRULDO�&RQWULEXWRU���*XLOLQ��*XDQJ[L�
6KLIDQ�'D[XH�&KXEDQVKH�

6KLUN��6XVDQ�/���HG��������&KDQJLQJ�0HGLD��&KDQJLQJ�&KLQD��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV�

6KRHPDNHU��3DPHOD�-���DQG�6WHSKHQ�'��5HHVH��������0HGLDWLQJ�WKH�0HVVDJH��7KHRULHV�
RI�,QIOXHQFHV�RQ�0DVV�0HGLD�&RQWHQW��:KLWH�3ODLQV��1<���/RQJPDQ�

6WRFNPDQQ�� 'DQLHOD�� ������0HGLD� &RPPHUFLDOL]DWLRQ� DQG� $XWKRULWDULDQ� 5XOH� LQ�
&KLQD��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

6YHQVVRQ��0DULQD�� (OLQ� 6DHWKHU�� DQG� =KLيDQ� =KDQJ�� HGV�� ������&KLQD� ,QYHVWLJD�
WLYH�-RXUQDOLVWVע�'UHDPV��$XWRQRP\��$JHQF\��DQG�9RLFH��/DQKDP��/H[LQJWRQ�
%RRNV�

6ZDOHV�� -RKQ�0�� ������*HQUH�$QDO\VLV��(QJOLVK� LQ�$FDGHPLF� DQG�5HVHDUFK�6HWWLQJV��
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

7RQJ��-LQURQJ��������,QYHVWLJDWLYH�-RXUQDOLVP�LQ�&KLQD��-RXUQDOLVP��3RZHU��DQG�6RFL�
HW\��/RQGRQ��7KH�&RQWLQXXP�

7RQJ�� -LQURQJ�� ������ ٍ'LVFRXUVH� RI� -RXUQDOLVP� DQG� /HJLWLPDF\� LQ� 3RVW�5HIRUP�
&KLQDَ��,Q�'LVFRXUVH��3ROLWLFV�DQG�0HGLD�LQ�&RQWHPSRUDU\�&KLQD��HGLWHG�E\�
4LQJ�&DR��+DLORQJ�7LDQ��DQG�3DXO�&KLOWRQ�����������$PVWHUGDP���3KLOD�
GHOSKLD��-RKQ�%HQMDPLQV�

9DOOL��5HEHFFD��������ٍ3LQJOXQ��XQ�JHQHUH�GHO�JLRUQDOLVPR�FLQHVHَ��,Q�0HGLD�LQ�&LQD�
RJJL��D�FXUD�GL�(PPD�/XSDQR�����������0LODQR��)UDQFR$QJHOL�

9LWWLQJKRII��1DWDVFKD��������ٍ8QLW\�YV��8QLIRUPLW\��/LDQJ�4LFKDR�DQG�WKH�,QYHQ�
WLRQ�RI�D1ى�HZ�-RXUQDOLVPي�IRU�&KLQDَ��/DWH�,PSHULDO�&KLQD�����������������

:DQJ��+DLORQJ�⦻⎧嗉��������%DR]KL�VKDQJ�GH�=KRQJJXR�ᣕ㓨кⲴѝഭ��1HZVSDSHUVي�
&KLQD���%HLMLQJ��%HLMLQJ�'D[XH�&KXEDQVKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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(PPD�/XSDQR

��

:DQJ�� +DL\DQ�� DQG� )UDQFLV� /�)�� /HH�� ������ ٍ5HVHDUFK� RQ� &KLQHVH� ,QYHVWLJDWLYH�
-RXUQDOLVP�������������$�&ULWLFDO�5HYLHZَ��&KLQD�5HYLHZ�����������������

:DQJ��:HL��������ٍ,QWHUWH[WXDO�$VSHFWV�RI�&KLQHVH�1HZVSDSHU�&RPPHQWDULHV�RQ�
WKH�(YHQWV�RI�����َ��'LVFRXUVH�6WXGLHV�����������������

:HVWRQ��7LPRWK\�%��������ٍ&KLQD��3URIHVVLRQDO�-RXUQDOLVP��DQG�/LEHUDO�,QWHUQD�
WLRQDOLVP�LQ�WKH�(UD�RI�WKH�)LUVW�:RUOG�:DUَ��3DFLILF�$IIDLUVb����������������

;LD��'H\RQJ�༿ᗧࣷ��������;LQZHQ�%DRGDR�;LH]XR�ᯠ䰫ᣕ䚃߉��1HZV�5HSRUW�:ULW�
LQJ���*XDQJ]KRX��-LQDQ�'D[XH�&KXEDQVKH�

;LDQGDL�+DQ\X�&LGLDQ�⧠ԓ≹䈝䇽ި��'LFWLRQDU\�RI�0RGHUQ�&KLQHVH����������WK�HG��
%HLMLQJ��6KDQJZX�<LQVKXJXDQ�

;X��*XR\XDQ�ᗀഭⓀ��������'DQJGDL�;LQZHQ�&DLIDQJ�;LH]XR�ᖃԓᯠ䰫䟷䇯߉��&RQ�
WHPSRUDU\� 1HZV� &ROOHFWLQJ� DQG�:ULWLQJ��� 6X]KRX�� 6X]KRX�'D[XH� &KX�
EDQVKH�

;XH�� *XROLQ� 㯋ഭ᷇�� DQG� -LQVKHQJ� =KDQJ� ᕐᱻॷ�� ����D�� ;LQZHQ� %DRGDR� ;XH�
ᯠ䰫ᣕ䚃ᆖ��6WXG\�RQ�1HZV�5HSRUW���*XDQJ]KRX��-LQDQ�'D[XH�&KXEDQVKH�

;XH��*XROLQ�㯋ഭ᷇�� DQG� -LQVKHQJ�=KDQJ�ᕐᱻॷ�� ����E��;LQZHQ�;LH]XR�ᯠ䰫߉�
�1HZV�:ULWLQJ���*XDQJ]KRX��-LQDQ�'D[XH�&KXEDQVKH�

<DQJ��;LQPLQ�ᶘᯠ��������;LQZHQ�3LQJOXQ�;XH�ᯠ䰫䇴䇪ᆖ��6WXG\�RI�1HZV�&RP�
PHQWDU\���6X]KRX��6X]KRX�'D[XH�&KXEDQVKH�

<RXQJ�� 'RXJ�� ������7KH� 3DUW\� /LQH�� +RZ� WKH�0HGLD� 'LFWDWH� 3XEOLF� 2SLQLRQ� LQ�
0RGHUQ�&KLQD��6LQJDSRUH��-RKQ�:LOH\�	�6RQV�6LQJDSRUH�3WH�

<XDQ��'RQJZHLߜݳ�㔤��������;LQZHQ�3LQJOXQ�;LH]XR�ᯠ䰫䇴䇪ॿ��1HZV�&RPPHQ�
WDU\�:ULWLQJ���%HLMLQJ��=KRQJJXR�5HQPLQ�'D[XH�&KXEDQVKH�

=KDQJ��+DR�ᕐ⎙��������;LQZHQ�;LH]XR�-LTLDR�ᯠ䰫߉ᢰᐗ� �1HZV�:ULWLQJ�7HFK�
QLTXHV���%HLMLQJ��+DLFKDR�&KXEDQVKH�

=KDR��-LDQJXR�䎥ᔪഭ��������)HQMLH�\X�&KRQJJRX��4LQJ� ML�0LQFKX�GH�%DRMLH�7XDQWL�
�Ⲵᣕ⭼ഒփࡍ≁䀓Ҿ䟽ᶴ˖ᆓ࠶ �&ROODSVH� DQG� 5HFRQVWUXFWLRQ�� -RXUQDOLVWLF�
$VVRFLDWLRQV�LQ�WKH�/DWH�4LQJ�DQG�(DUO\�5HSXEOLF���%HLMLQJ��6DQOLDQ�6KX�
GLDQ�

=KDR��=KHQ[LDQJ��䎥ᥟ⾕�� ������;LQZHQ�3LQJOXQ�;XH�ᯠ䰫䇴䇪ᆖ� �6WXG\�RQ�1HZV�
&RPPHQWDU\���%HLMLQJ��-LX]KRX�&KXEDQVKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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)URP�ٍ3URSDJDQGDَ�
WR�ٍ*XLGHG�&RPPXQLFDWLRQَ
$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�
LQ�'LJLWDO�&KLQD
4LQ�/HLb

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������TLQO

$௭௬௮

7KLV� HVVD\� LQYHVWLJDWHV� WKH� UHFHQW�ERRP� LQ� WKH�XVH�RI� DQLPDWHG� FDUWRRQV� IRU�
SROLWLFDO�FRPPXQLFDWLRQ�LQ�&KLQD�ZKLFK�EHJDQ�LQ�ODWH�������$�VHULHV�RI�SROLWL�
FDO� FDUWRRQV�DUH�H[DPLQHG�DJDLQVW� WKH�EDFNJURXQG�RI� D� FRPSUHKHQVLYH�PHGLD�
UHYROXWLRQ�GHVLJQHG�E\�WRS�IROORZLQJ�WKH�&KLQHVH�&RPPXQLVW�3DUW\يV��KHUHDI�
WHU�&&3��QHZ�XQGHUVWDQGLQJ�RI�WKH�UROH�RI�PHGLD�DQG�SXEOLF�RSLQLRQ��,�DUJXH��
E\�ORRNLQJ�FORVHO\�DW�WKH�FUHDWLYH�XVH�RI�SROLWLFDO�FDUWRRQV��WKDW�WKH�&&3�KDV�
DGMXVWHG� LWV�YLHZV�RQ�WKH�UROH�RI�PHGLD� LQ�WKH�GLJLWDO�DJHل�� IURP�SURSDJDQGD�
PRXWKSLHFH��WR�JXLGLQJ�RSLQLRQ�XQLILHU�IRU�SRSXODUL]LQJ�WKH�3DUW\يV�UXOH��7KHLU�
HIIRUWV� DQG� VXFFHVV� LQ� VWLPXODWLQJ� D� VLJQLILFDQW�QXPEHU�RI� UHVSRQVHV� WKURXJK�
WKH�XVH�RI� DQLPDWHG� FDUWRRQV�KDV� JLYHQ� ULVH� WR� D�QHZ�FRPPXQLFDWLRQ�PRGHO�
RI�PL[LQJ�WRS�GRZQ�DQG�ERWWRP�XS�IORZ�RI�PHVVDJH��%HKLQG�WKH�QHZ�PRGHO�
ZDV� WKH�&&3يV� FKDQJLQJ� XQGHUVWDQGLQJ� RI� WKH� SXEOLF�� IURP� ٍWDUJHW� DXGLHQFH�
RI�SURSDJDQGDَ�WR�JXLGHG�DXGLHQFH��DQG�WKHQ�WR�FHQWUDO�SOD\HUV�LQ�SRSXODUL]LQJ�
WKH�3DUW\��7KH�PDMRU�PHGLD�UHIRUP�VLQFH�;L�WRRN�RIILFH�LQ�HDUO\������KDV�ODLG�
LQVWLWXWLRQDO��PDQDJHULDO� DQG� HGLWRULDO� IRXQGDWLRQV� WR� VXVWDLQ� WKLV� FRQFHSWXDO�
FKDQJH� LQ� SUDFWLFH��7KH� ERRP� LQ� SROLWLFDO� FDUWRRQV� LV� WKH�PRVW� FRQVSLFXRXV�
UHVXOW�RI�WKDW�

.H\ZRUGV��FDUWRRQ��&KLQD��PHGLD�UHIRUP��QHZ�PHGLD��SROLWLFDO�FRPPXQLFDWLRQ��
SURSDJDQGD��SXEOLF�RSLQLRQ��;L�-LQSLQJ�

� � 7KH�DXWKRU�LV�JUDWHIXO�IRU�WKH�FRQVWUXFWLYH�DQG�GHWDLOHG�VXJJHVWLRQV�IURP�WKH�WZR�
DQRQ\PRXV�UHYLHZHUV��DV�ZHOO�DV�WKH�FDUHIXO�SURRI�UHDGLQJ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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4LQ�/HL

��

)URP� LWV� HDUOLHVW� GD\V�� WKH� LQWHUQHW� KDV� EHHQ� UHJDUGHG� DV� D� ٍGLFWDWRUيV�
GLOHPPDَ��L�H���LW�LV�YHU\�GLIILFXOW�WR�JDUQHU�WKH�EHQHILWV�RI�WKH�LQWHUQHW�
�H�J��� VRFLDO� GHYHORSPHQW� DQG� HFRQRPLF� JURZWK�� ZLWKRXW� SD\LQJ� WKH�
SRWHQWLDO� SROLWLFDO� FRVW� RI� GHVWDELOL]LQJ� WKH� UXOH� �'LFNVRQ� ������� (YHU�
VLQFH�WKH�EXUJHRQLQJ�VWXGLHV�RI�WKH�LQWHUQHW�LQ�WKH�HDUO\�����V��WHFKQR�
RSWLPLVP�KDV�IHDWXUHG�VWURQJO\�LQ�:HVWHUQ�VFKRODUO\�GHEDWHV�RQ�WKH�UROH�
RI�LQWHUQHW�LQ�VRFLHW\��:LWK�KLV������EHVWVHOOHU��%HLQJ�'LJLWDO��1LFKRODV�
1HJURSRQWH��WKH�IRUPHU�0,7�PHGLD�ODE�GLUHFWRU��KDV�SDYHG�WKH�ZD\�IRU�D�
IXWXUH�JHQHUDWLRQ�RI�WHFKQR�RSWLPLVWV��7KH�ERRN�GHPRQVWUDWHV�KLV�XQD�
SRORJHWLF�RSWLPLVP�IRU�WKH�IXWXUH�RI�WKH�LQWHUQHW�RQ�DFFRXQW�RI�LWV�FDSDF�
LW\�WR�EUHDN�GRZQ�QDWLRQDO�DQG�OLQJXLVWLF�EDUULHUV�DQG�EULQJ�WKH�ZRUOG�
WRJHWKHU��DV�LV�HYLGHQFHG�IURP�WKH�WLWOH�RI�WKH�ERRNيV�HSLORJXH��ٍ $Q�$JH�RI�
2SWLPLVPَ��7KH�LQWHUQHW��DV�KDV�EHHQ�DUJXHG��LV�EXLOW�DV�D�UREXVW�GHFHQ�
WUDOL]HG�FRPPXQLFDWLRQ�V\VWHP�WKDW�LV�E\�LWV�QDWXUH�UHVLOLHQW�WR�FRQWURO��

6WXGHQWV�RI� WKH� LQWHUQHW� LQ�&KLQD�KDYH� OLNHZLVH�EHHQ�SUHRFFXSLHG�
ZLWK�WKH�LQWHUQHWيV�SRWHQWLDO�SROLWLFDO�LPSDFW��ZKLFK�OHDGV�WR�D�GLFKRWR�
PRXV� WKHRUHWLFDO� IUDPHZRUN� RI� FRQWURO� YV�� UHVLVWDQFH�� WRS�GRZQ� YV��
ERWWRP�XS��DQG�PDLQVWUHDP�YV��GLVVLGHQFH��7KH�XQGHUO\LQJ�LPSOLFDWLRQ�
RI�VXFK�VWXGLHV�LV�WKH�SRWHQWLDO�LPSDFW�WKDW�WKH�LQWHUQHW�KDV�RQ�WKH�RQH�
SDUW\�VWDWH�V\VWHP��

,Q�������<XH]KL�=KDR�SUHSDUHG�WKH�JURXQG�IRU�WKH�VWXG\�RI�PHGLD�
FRPPHUFLDOL]DWLRQ� IURP� D� SROLWLFR�HFRQRPLF�SHUVSHFWLYH��+HU�QXDQFHG�
VWXG\� RI� WKH� KLVWRU\� RI� WKH� FRPPHUFLDOL]DWLRQ� RI� WKH� SULQW� PHGLD� LQ�
&KLQD�IURP�WKH�����V�WR�WKH�����V�XQGHUOLQHV�WKH�ORYH�KDWH�UHODWLRQVKLS�
RI�WKH�&KLQHVH�JRYHUQPHQW�ZLWK�PHGLD�PDUNHWL]DWLRQ��DV�ZHOO�DV�WKH�FDUH�
WKDW�QHZVSDSHUV�KDYH�WR�WDNH�WR�WUHDG�VDIHO\�EHWZHHQ�WKH�ٍ3DUW\�OLQH�DQG�
WKH�ERWWRP�OLQHَ��=KDR��������,Q�KLV�ERRN��7KH�3RZHU�RI�WKH�,QWHUQHW�LQ�
&KLQD��&LWL]HQ�$FWLYLVP�2QOLQH���������*XRELQ�<DQJ�KDV�DOVR�SURYLGHG�D�
SLRQHHULQJ�VWXG\�RI�&KLQDيV�F\EHUVSDFH�DV�D�SODFH�RI�V\QWKHVLV�EHWZHHQ�
FUHDWLYH�HQHUJ\��FRQIOLFW��FRPPXQLW\�DQG�FRQWURO��;LDROLQJ�=KDQJيV�7KH�
7UDQVIRUPDWLRQ� RI� 3ROLWLFDO� &RPPXQLFDWLRQ� LQ� &KLQD� ������� JRHV� RQH�
VWHS�IXUWKHU�LQ�H[DPLQLQJ�WKH�LQWULFDWH�UHODWLRQVKLS�EHWZHHQ�PHGLD�DQG�
SROLWLFV�DV�&KLQD�HPHUJHV�DV�D�JOREDO�VXSHUSRZHU��=KDQJ�LQYHVWLJDWHV�KRZ�
GLVFRXUVHV��LGHRORJLHV�DQG�FRQWHQWLRQV�QHJRWLDWH�ZLWK�HDFK�RWKHU�WR�JLYH�
ULVH�WR�ZKDW�KH�FDOOV�ٍUHVLOLHQW�DXWKRULWDULDQLVPَ��L�H���KRZ�WKH�3DUW\�KDV�
WR�DOORZ�D�FHUWDLQ�GHJUHH�RI�FRQWHQWLRQ�LQ�WKH�PHGLD�LQ�RUGHU�WR�LPSURYH�
JRYHUQDQFH�ZKLOH�OLPLWLQJ�WKH�FRQWHQWLRQ�ZLWKLQ�FRQWUROODEOH�OLPLWV�DQG�
PDLQWDLQ� WKH� VWDELOLW\� RI� LWV� UXOH�� ,Q� D� VLPLODU� YHLQ��0DULD� 5HSQLNRYD�
�������DUJXHV�IRU�D�PRUH�GHHS�VHDWHG�FRQQHFWLRQ�EHWZHHQ�WKH�&KLQHVH�
PHGLD�DQG�SROLWLFDO�SRZHU��%\�H[DPLQLQJ�WKH�EXUHDXFUDWLF�DQG�SHUVRQDO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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OLQNV�DQG�WKH� LQWULFDWH�SRZHU� UHODWLRQV�EHWZHHQ�WKH�FHQWUDO� DXWKRULWLHV�
DQG� FULWLFDO� MRXUQDOLVWV�� ZKR� DUH� FRQYHQWLRQDOO\� YLHZHG� DV� GDULQJ� GLV�
VLGHQWV� DJDLQVW� DXWKRULWDULDQ� UXOH�� 5HSQLNRYD� KLJKOLJKWV� WKH� ٍIOXLG��
VWDWH�GRPLQDWHG�SDUWQHUVKLS�FKDUDFWHUL]HG�E\�FRQWLQXRXV�LPSURYLVDWLRQَ�
�LELG�������LQ�&KLQHVH�FULWLFDO�MRXUQDOLVP��

7KHVH�PRQRJUDSKV�DUH�DPRQJ�D�ORQJ�OLVW�RI�VWXGLHV�ZLWK�ZLGH�UDQJ�
LQJ� WKHPHV�� ZKLFK� LQFOXGH�PHGLD� FRQWURO�� HVSHFLDOO\� LQWHUQHW� FRQWURO��
H�J���6FKDPEDXJK��������DQG�7VXL���������WKH�GHYHORSPHQW�RU�GHILFLHQF\�
RI�WKH�ٍ SXEOLF�VSKHUHَ�DQG�ٍ FLYLO�VRFLHW\َ��H�J���/XR���������1HJUR���������
7DL���������/HL���������+HUDOG���������DQG�WKH�V\QHUJ\�RI�3DUW\�LGHRORJ\�
DQG�PDUNHW�UDWLRQDOLW\��H�J���6KL���������6WRFNPDQQ���������DQG�=KDR�
��������7KH�FRKRUW�RI�VWXGLHV�RQ�&KLQDيV�QHZ�PHGLD�HLWKHU�IRFXVHV�RQ�LWV�
ERRP�IURP�D�WHFKQRORJLFDO�YLHZSRLQW�RU�DGRSWV�D�FRQYHQWLRQDO�DQDO\WLFDO�
OLQH� LQ� LQYHVWLJDWLQJ�QHZ�PHGLDيV� UHODWLRQVKLS�ZLWK�WKH�3DUW\�VWDWH�DQG�
WKH�SRWHQWLDO�IRU�VRFLDO�GHPRFUDWL]DWLRQ��H�J���/X��&KX�DQG�6KHQ���������
/HH�DQG�&KDQ��������DQG�VR�RQ��'LVFXVVLRQV�RQ�WKH�WHFKQRORJLFDO��HFR�
QRPLF�DQG�SROLWLFDO�VLJQLILFDQFH�RI�QHZ�PHGLD�LQ�&KLQD�KDYH�XQGHUOLQHG�D�
VLPLODU�SUREOHP��DV�WR�ZKHWKHU�GLJLWDO�PHGLD�OHDG�WR�ٍFRQYHUJHQFH�>ZLWK@�
RU�GLYHUJHQFH�>IURP@َ�WKH�FHQWUDO�SROLWLFDO�SRZHU��WKHVH�EHLQJ�WKH�DFWXDO�
ZRUGV�XVHG�LQ�WKH�WLWOHV�RI�VHYHUDO�DUWLFOHV�RQ�QHZ�PHGLD��VXFK�DV�WKDW�E\�
/XQ�=KDQJ��������

$JDLQVW� WKH� UHVHDUFK� SDUDGLJP� RI� FRQWURO� YV�� UHVLVWDQFH�� OLWWOH� KDV�
EHHQ�VDLG�DERXW�KRZ�WKH�LQWHUQHW�DQG�QHZ�PHGLD�KDYH�FKDQJHG�WKH�PRGHO�
RI� FRPPXQLFDWLRQ� LQ�&KLQD�DQG� WKH�3DUW\يV� UROH� LQ� IDFLOLWDWLQJ� VXFK�D�
FKDQJH�� %ULDQ� 0F1DLU�� LQ� KLV� WH[WERRN� RQ� SROLWLFDO� FRPPXQLFDWLRQ�
��������SUHVHQWV�WKH�WZHQW\�ILUVW�FHQWXU\�DV�DFFHOHUDWLRQ�DQG�GHHSHQLQJ�
RI�WKH�SUDFWLFH�RI�SROLWLFV�LQ�DOO�LWV�IRUPV�EHIRUH�D�JOREDO�DXGLHQFH��7KH�
LQWHUQHW�DQG�QHZ�PHGLD�KDYH�WXUQHG�0F/XKDQيV�PHWDSKRU�RI�WKH�SODQHW�
DV�D�VKULQNLQJ�ٍJOREDO�YLOODJHَ�LQWR�D�WUXLVP���������+HQFH��VFKRODUV�OLNH�
%ULDQ�0F1DLU��3KLOLSSH�0DDUHN� DQG�*DGL�:ROIVIHOG�KDYH� FDOOHG� IRU� D�
FORVHU�H[DPLQDWLRQ�RI�WKH�ULVLQJ�OHYHO�RI�SURIHVVLRQDOL]DWLRQ�LQ�SROLWLFDO�
FRPPXQLFDWLRQ�� L�H��� WKH� UROH�RI� WKH�DJHQW�EHWZHHQ�SROLWLFDO�RUJDQL]D�
WLRQV�DQG�WKH�PHGLD��0F1DLU��������,QVWHDG�RI�LQTXLULQJ�DERXW�WKH�HIIHFW�
RI�WKH�QHZ�WHFKQRORJ\�RQ�SROLWLFDO�FRPPXQLFDWLRQ��LW�LV�EHWWHU�WR�DVN��
ٍ:KR�LV�XVLQJ�WKH�QHZ�WHFKQRORJ\��LQ�ZKDW�ZD\V��ZLWKLQ�ZKDW�VRFLDO�DQG�
SROLWLFDO�FRQWH[W�� DQG�ZLWK�ZKDW�HIIHFW"َ� �0DDUHN�DQG�:ROIVIHOG�������
����7KH�HVVD\�DVNV�SUHFLVHO\�WKHVH�TXHVWLRQV�ZLWK�UHJDUG�WR�WKH�FRQWH[W�RI�
&KLQD�XQGHU�3UHVLGHQW�;L�-LQSLQJ�

7KLV�HVVD\�H[DPLQHV�WKH�UHFHQW�ERRP�LQ�SROLWLFDO�DQLPDWHG�FDUWRRQV�
DULVLQJ�LQ�&KLQD�VLQFH�ODWH�������7KH�PRVW�SURPLQHQW�ZDV�WKH�ٍ7KLUWHHQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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:KDWَ��D�WKUHH�PLQXWH�(QJOLVK�PXVLF�YLGHR�IHDWXULQJ�DQ�DQLPDWHG�LPDJH�
RI�;L�-LQSLQJ�SURPRWLQJ�&KLQDيV�7KLUWHHQWK�)LYH�<HDU�3ODQ��UHIHUUHG�WR�
E\�7KH�:DOO�6WUHHW�-RXUQDO�DV�ٍWKH�SV\FKHGHOLF�PXVLF�YLGHRَ��'RX��������
7KH� H[SORUDWLRQ� RI� WKLV� SKHQRPHQRQ� LV� IROORZHG� E\� DQ� LQYHVWLJDWLRQ�
LQWR� WKH� SURFHVV� RI� SURIHVVLRQDOL]DWLRQ� LQ� SROLWLFDO� FRPPXQLFDWLRQ� LQ�
;LيV�&KLQD��7KH�HVVD\�VLWXDWHV�WKH�ULVH�RI�SROLWLFDO�DQLPDWLRQ�DJDLQVW�WKH�
WRS�GHVLJQHG�PHGLD�UHYROXWLRQ�DQG�WKH�&KLQHVH�&RPPXQLVW�3DUW\يV�QHZ�
GHSOR\PHQW�RI�WKH�PHGLDيV�UROH��,�DUJXH��E\�ORRNLQJ�FORVHO\�DW�WKH�FUHDWLYH�
XVH�RI�SROLWLFDO�FDUWRRQV��WKDW�WKH�&&3�KDV�EHHQ�ZHOO�DZDUH�RI�WKH�LQWHU�
QHWيV�ٍ GLOHPPDَ��DQG�KDV�SURDFWLYHO\�DGMXVWHG�WKH�PHGLDيV�UROH�WR�WKULYH�LQ�
QHZ�SDWWHUQV�RI�FRPPXQLFDWLRQ�LQ�WKH�QHZ�PHGLD�DJH��$�UHYLHZ�RI�PHGLD�
SROLFLHV�IURP�0DR�WR�;L�DOORZV�XV�WR�PDS�WKH�VKLIWLQJ�XQGHUVWDQGLQJ�RI�
WKH�PHGLD��ILUVW��DV�WKH�3DUW\يV�SURSDJDQGD�PRXWKSLHFH��WKHQ�DV�D�PHDQV�
RI�SURPRWLQJ�VRFLDO�GHYHORSPHQW��DQG�QRZ�DV�DQ�DJHQW�IRU�SRSXODUL]LQJ�
WKH�3DUW\�DQG�LWV� OHDGHU��7KH�QHZ�UROH�H[SHFWHG�RI�WKH�PHGLD�PDWFKHV�
WKH�&&3يV�FKDQJLQJ�XQGHUVWDQGLQJ�RI�WKH�SXEOLF��ILUVW��DV�WKH�ٍWDUJHW�RI�
SURSDJDQGDَ��WKHQ�DV�JXLGHG�UHFLSLHQWV��DQG�QRZ�DV�YROXQWDU\�DGYRFDWHV�
IRU�WKH�3DUW\��7KH�ZLOG�VSUHDG�RI�DQLPDWHG�DSSV�DQG�YLGHRV��DV�ZHOO�DV�
WKHLU�FUHDWLYH�LPLWDWLRQV�IURP�QHWL]HQV��WHVWLILHV�WR�WKH�EUHDNLQJ�GRZQ�RI�
WKH�ULJLG�GLFKRWRP\�EHWZHHQ�WRS�GRZQ�DQG�ERWWRP�XS�PRGHOV��,W�ZDV�DW�
OHDVW�SDUWLDOO\�WKH�H[SHFWDWLRQV�UHJDUGLQJ�;LيV�PDMRU�PHGLD�UHIRUP�WKDW�
VZHSW�DZD\�QRW�RQO\�WKH�FRQFHSWXDO��EXW�DOVR�WKH�LQVWLWXWLRQDO��PDQDJH�
ULDO�DQG�HGLWRULDO�DVSHFWV�RI�WKH�&KLQHVH�PHGLD�

7KLV�VWXG\�SULPDULO\�DGRSWV�WKH�PHWKRGRORJLHV�RI�HPSLULFDO�LQYHVWL�
JDWLRQ�LQWR�QHZ�PHGLD�WH[WV��ZLWK�TXDQWLWDWLYH�HIIHFW�DQDO\VLV�DQG�D�FULWL�
FDO�KLVWRULFDO�DSSURDFK�WR�&KLQDيV�PHGLD�SROLFLHV��7KH�PDWHULDOV�H[DPLQHG�
LQ�WKH�VWXG\�LQFOXGH�RQOLQH�VRXUFHV�IURP�QHZ�PHGLD�SODWIRUPV�DQG�SXE�
OLVKHG�XVHU�GDWD�UHSRUWV��DV�ZHOO�DV�SXEOLVKHG�PHGLD�SROLFLHV�DQG�TXRWHV�
IURP�3DUW\�OHDGHUVي�WDONV��7KH�DUWLFOH�WKXV�FRQVLVWV�RI�WKUHH�VHFWLRQV��WKH�
ILUVW� H[DPLQHV� WKH�SKHQRPHQRQ�RI� WKH� ULVH�RI�SROLWLFDO� DQLPDWLRQ� DQG�
FDUWRRQV�� WKH�VHFRQG�WUDFHV� WKH�3DUW\يV�FKDQJLQJ�XQGHUVWDQGLQJ�RI� WKH�
PHGLDيV�UROH��DJDLQVW�ZKLFK�WKHVH�SROLWLFDO�FDUWRRQV�DURVH��DQG�WKH�WKLUG�
IXUWKHU�HODERUDWHV�RQ� WKH�DFWXDOL]DWLRQ�RI� WKLV� FKDQJLQJ�FRQFHSWLRQ� LQ�
PHGLD�UHIRUP�VLQFH�;L�-LQSLQJ�FDPH�WR�SRZHU�LQ������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

��� $௹௴௸௬௴௹௲�௺௷௴௴௮

1HZ� DQLPDWHG� SROLWLFDO� FDUWRRQV� KDYH� EHHQ� UHOHDVHG� VLQFH� ;L� WRRN� D�
ILUPHU�JULS�RQ�WKH�FRXQWU\يV�LGHRORJ\��7KLV�ZDV�GRQH�LQ�WKH�OLJKW�RI�WKH�
VRDULQJ�QXPEHU�RI�LQWHUQHW�XVHUV�LQ�&KLQD��$V�RI�'HFHPEHU�������WKH�
WRWDO�QXPEHU�RI�LQWHUQHW�XVHUV�LQ�&KLQD�KLW�����PLOOLRQ��&11,&��������
$PRQJ� WKHP�� ���� PLOOLRQ� ZHUH� PRELOH� LQWHUQHW� XVHUV�� FRQVWLWXWLQJ�
������RI�WKH�WRWDO�QXPEHU�RI�LQWHUQHW�XVHUV��,Q�-XQH�������PRELOH�LQWHU�
QHW�XVHUV�RXWQXPEHUHG�3&�XVHUV�IRU�WKH�ILUVW�WLPH��&11,&��������7KH�
�����UHSRUW�IXUWKHU�VKRZV�WKDW�������RI�LQWHUQHW�XVHUV�ZHUH�RQ�:H&KDW��
WRWDOOLQJ� ����PLOOLRQ��%\� WKH� HQG� RI� ������ WKHUH�ZHUH� RYHU� �bPLOOLRQ�
SXEOLF�:H&KDW�DFFRXQWV��DQG�RYHU���������JRYHUQPHQW�VHUYLFH�:H&KDW�
DFFRXQWV� �ل D� VLJQLILFDQW� SKHQRPHQRQ� DULVLQJ� VLQFH� ����� �7HQFHQW�%LJ�
'DWD�5HSRUW�������

,W�ZDV�DJDLQVW�WKH�EDFNGURS�RI�WKLV�IRUPLGDEOH�IRUFH�RI�LQWHUQHW�XVHUV�
WKDW�� IURP�ODWH�������D�VHULHV�RI�SROLWLFDO�DQLPDWHG�FDUWRRQV�KDYH�EHHQ�
SRVWHG� RQOLQH� DQG� KDYH� UHDSHG� YLUDO� VSUHDGLQJ��0RVW� RI� WKHVH� SROLWL�
FDO� DQLPDWLRQV� DUH� FUHGLWHG� WR� WKH�P\VWHULRXV� ILOP� SURGXFWLRQ� VWXGLR�
�䐟кᐕᇔޤ༼ �ٍ6WXGLR� RQ� WKH� :D\� WR� 5HMXYHQDWLRQَ��� D� VWXGLR� WKDW�
KDV�PDGH�LWV�SUHVHQFH�VLQFH�;L�FDOOHG�IRU�WKH�IRUPLQJ�RI�WKH�ٍQHZ�W\SH�
PDLQVWUHDP�PHGLDَ�LQ�2FWREHU�������7KH�VWXGLR�KDV�QHLWKHU�D�ZHEVLWH��
QRU�VHDUFKDEOH�EDVLF�LQIRUPDWLRQ��DQG�KDV�EHHQ�PHQWLRQHG�RQO\�EULHIO\�
LQ�VRPH�RQOLQH�DUWLFOHVٙ���7KH�ZRUG�ٍUHMXYHQDWLRQَ�KDV�EHHQ�PHQWLRQHG�
UHSHDWHGO\�VLQFH�IRUPHU�SUHVLGHQW�+X�-LQWDRيV�WHUP�RI�RIILFH��3UHVLGHQW�;L�
-LQSLQJ�IXUWKHU�HTXDWHG�WKH�ٍUHMXYHQDWLRQ�RI�WKH�&KLQHVH�QDWLRQَ�WR�KLV�
FRQFHSW�RI�ٍ WKH�&KLQHVH�GUHDPَ�LQ�WDONV�GXULQJ�ODWH������DQG�HDUO\�����ٙ��
+RZHYHU��WKH�VWXGLRيV�QDPH�FDQ�DOVR�EH�XQGHUVWRRG�DV�ٍ6WXGLR�RQ�WKH�
)X[LQJ�5RDGَ��D�PDMRU�ERXOHYDUG�LQ�%HLMLQJ�ZKHUH�WKH�KHDGTXDUWHUV�RI�
&&79�DQG�6WDWH�$GPLQLVWUDWLRQ�RI�3UHVV��3XEOLFDWLRQ��5DGLR��)LOP�DQG�
7HOHYLVLRQ�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��6$335)7��DUH�ORFDWHG�

� �� 7KHVH�LQFOXGH�༽ޤ䐟кᐕᇔਁᐳþॱйӄÿ⾎ᴢ��ٍ6WXGLR�RQ�WKH�:D\�WR�5HMXYH�
QDWLRQ�5HOHDVHV� ��������RQ�6RXWKHUQ�0HWURSROLV�'DLO\�RQ����2FWREHU�َي7KLUWHHQ�:KDWى
KWWSV���FKLQDGLJLWDOWLPHV�QHW�FKLQHVH���������ইᯩ䜭ᐲᣕ�༽ޤ䐟кᐕᇔਁᐳॱйӄ⾎ᴢ���
$QG�༽ޤ䐟кᐕᇔ᧘ᯠ��ٍ6WXGLR�RQ�WKH�:D\�WR�5HMXYHQDWLRQ�5HOHDVHV�1HZ�:RUNَ��
RQ� FSFQHZV�FQ� RQ� ��� $SULO� ������ KWWS���FSF�SHRSOH�FRP�FQ�[XH[L�Q�����������
F����������������KWPO�
� �� 7KH�3DUW\يV�RIILFLDO�QHZV�ZHEVLWH�KDV�SXEOLVKHG�D�VXPPDU\�RI�DQG�WKH�HQWLUHW\�
RI�3UHVLGHQW�;L�-LQSLQJيV�WDONV�GXULQJ�WKLV�SHULRG��7KH�WDONV�UHODWHG�WR�WKH�WRSLF�RI�ٍWKH�
UHMXYHQDWLRQ�RI�WKH�&KLQHVH�QDWLRQَ�DQG�ٍ&KLQHVH�GUHDPَ�DQG�FDQ�EH�IRXQG�DW��KWWS���
WKHRU\�SHRSOH�FRP�FQ�Q�����������F���������������KWPO��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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7KH�ILUVW�SROLWLFDO�FDUWRRQ�WR�HPHUJH�ZDV�亶ሬӪᱟᘾṧ⛬ᡀⲴ� �ٍ+RZ�
/HDGHUV�$UH�0DGHَ���D�ILYH�PLQXWH�FDUWRRQ�YLGHR�FRPSDULQJ�WKH�SUHVL�
GHQWLDO�HOHFWLRQ�LQ�&KLQD�ZLWK�WKRVH�LQ�WKH�:HVW��VXFK�DV�WKH�86�DQG�
8.��7KH�YLGHR�ZDV�ODXQFKHG�LQ�2FWREHU�������DQG�DWWUDFWHG�RYHU����PLO�
OLRQ�YLHZLQJV�ZLWKLQ�ILYH�GD\V�RI�EHLQJ�SRVWHG�RQOLQHٙ���7KH�ZLOG�JURZWK�
RI�YLHZLQJV�HDUQHG�WKH�YLGHR�VSHFLDO�FRYHUDJH�RQ�SULPHWLPH�&&79�1HZV�
RQ����2FWREHU�������\RXNX�FRP��������&&79�1HZV��QRWRULRXV�IRU�WKH�
ULJLG��VWXII\�IRUPDW�RI�LWV�UHSRUWV��JDYH�FUHGLW�WR�WKH�YLGHRيV�IXQ�ZD\�RI�
FODULI\LQJ�KRZ� VWDWH� OHDGHUV�ZHUH� HOHFWHG� LQ�&KLQD��8QOLNH� DQ\� SUHYL�
RXV� SULPHWLPH�QHZV�� WKH� DQFKRU�XVHG� D� IHZ� LQWHUQHW� H[SUHVVLRQV� WKDW�
ZHUH�YHU\�IDPLOLDU�WR�&KLQHVH�QHWL]HQV��$PRQJ�WKHVH�ZDV�WKH�ZRUG�ٍ OLWWOH�
HGLWRUَ��[LDR�ELDQ�ሿ㕆���DQ�RQOLQH�WHUP�IRU�HGLWRUV��EXW�XVHG�LQ�D�SOD\�
IXO��MRNH\�ZD\�WR�GHPRQVWUDWH�KLV�KHU�FUHDWLYHQHVV�LQ�SUHVHQWLQJ�VHQVLWLYH�
WRSLFV�LQ�D�OLJKW�KHDUWHG�PDQQHU��,Q�WKH�VDPH�PRQWK��WKH�FDUWRRQيV�YLUDO�
VSUHDG�DOVR�VSDUNHG�DQ�RQOLQH�GHEDWH��LQ�ZKLFK�QHWL]HQV�ZLGHO\�UHJDUGHG�
WKH�YLGHR�DV�EHLQJ�ٍGRZQ�WR�HDUWKَ��ٍIULHQGO\َ�DQG�ٍFXWHَٙ���,Q�LWV�QHYHU�
EHIRUH�VHHQ�FKDUDFWHUL]DWLRQ�RI�&KLQHVH�SROLWLFDO�OHDGHUV��WKH�YLGHR�SUH�
VHQWV�DOO�RI�WKH�WKHQ�3ROLWEXUR�6WDQGLQJ�&RPPLWWHH�PHPEHUV��LQFOXGLQJ�
3UHVLGHQW�;L�-LQSLQJ��DV�ZHOO�DV�SDVW�SROLWLFDO�OHDGHUV�0DR�=HGRQJ��'HQJ�
;LDRSLQJ��-LDQJ�=HPLQ�DQG�+X�-LQWDR��LQ�FXWH��OLWWOH�LPDJHV�ZLWK�WKHLU�
,'� SKRWRJUDSKV� DWWDFKHG� WR� DQLPDWHG� FDUWRRQ� ERGLHV�� $GGLQJ� WR� WKH�
ٍPDLQVWUHDPَ�VWDQFH�RI�WKH�YLGHR�FRQWHQW�LV�WKH�WLWOHيV�DSSDUHQW�UHIHUHQFH�
WR�D�6RYLHW�QRYHO��ZLGHO\�UHDG�LQ�VRFLDOLVW�&KLQD��+RZ�WKH�6WHHO�:DV�7HP�
SHUHG�E\�1LNRODL�2VWURYVN\���������7KH�YLGHR�DOVR�SUHVHQWV�WKH�WKHQ�86�
3UHVLGHQW�%DUDFN�2EDPD�GDQFLQJ�3V\��DQG�WKH�8.�3ULPH�0LQLVWHU�'DYLG�
&DPHURQ�WXUQLQJ�VRPHUVDXOWV��5HOD[LQJ�DQG�FKHHUIXO�EDFNJURXQG�PXVLF�
LV�XVHG��DORQJ�ZLWK�D�YRLFH�RYHU�LQ�D�QD±YH��FKLOGOLNH�YRLFH��%HKLQG�WKH�
ID©DGH�RI�WKLV�OLJKW�HQWHUWDLQPHQW�IRUPDW�OLHV�D�KLJKO\�SROLWLFDO�PHVVDJH��
KDUG�ZRUN�LV�D�PXVW�LQ�WKH�ORQJ��PHULWRFUDWLF�SDWK�WR�EHFRPLQJ�&KLQHVH�
SUHVLGHQW��7KH�YLGHR� LPSOLFLWO\�FULWLFL]HV�DQ�RYHU�VLPSOLILHG�DGPLUDWLRQ�
IRU�:HVWHUQ�GHPRFUDF\��DQG�FRQFOXGHV��ٍ(YHU\�URDG�FDQ�OHDG�WR�SUHVL�
GHQF\�DQG�HYHU\�VWDWH�DGRSWV�LWV�RZQ�ZD\��>ٗ@�$V�ORQJ�DV�WKH�SXEOLF�LV�
VDWLVILHG��WKH�VWDWH�PRYHV�IRUZDUG��VRFLHW\�GHYHORSV��>DQG@�WKH�ZD\�>RQH�
VWDWH�XQGHUWDNHV@�LV�WKH�ULJKW�ZD\��LVQيW�LW"َ��)LJXUH����

� �� 6WDWLVWLFV�IURP�WRWDO�YLHZHUVKLS�RQ�<RXNX��<RXWXEH�DQG�7XGRX��
� �� 7KH�ٍ&RPPHQWَ�DUHD�EHORZ�WKH�YLGHR�RQ�<RXNX�UHPDLQV�RSHQ��D�IRUXP�RQ�ٍ+RZ�
/HDGHUV�$UH�7HPSHUHGَ�KDG�EHHQ�FUHDWHG�RQ�%DLGX�7LHED��WKH� ODUJHVW�&KLQHVH�RQOLQH�
FRPPXQLW\��ZLWK�RYHU�����DFWLYH�FRPPHQWV�IURP�QHWL]HQV��7KH�IRUXP�ZDV�WKHQ�VKXW�
GRZQ�EHIRUH�WKH���WK�3DUW\�&RQJUHVV�LQ�������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

7KH�YLGHR�ZDV�ILUVW�SRVWHG�E\�)X[LQJ�/XVKDQJ�6WXGLR�RQ�<RXNX��DQG��
DFFRUGLQJ� WR� =KDR� -LDQ[LQ�� HGLWRU�LQ�FKLHI� RI� <RXNX� LQ� DQ� LQWHUYLHZ�
�QHZV�LIHQJ�FRP��������VXUSULVHG�DOO�YLGHR�HGLWRUV�E\�VXFFHVVIXOO\�SDVV�
LQJ�LQWHUQHW�FHQVRUVKLS��FKLQDQHZV�FRP��������=KDR�WKHQ�PDGH�D�EROG�
GHFLVLRQ�WR�PRYH�WKH�YLGHR�IURP�WKH�ٍVKRUW�YLGHRَ�VHFWLRQ�WR�WKH�ٍLQIRU�
PDWLRQَ�VHFWLRQ�DQG�WKH�YLHZHUVKLS�LPPHGLDWHO\�VN\URFNHWHG��7KH�KHDG�
SRUWUDLWV�RI�PHPEHUV�RI�WKH���WK�3DUW\�&RQJUHVV�ZHUH�WDNHQ�IURP�RIILFLDO�
SKRWRJUDSKV�SXEOLVKHG�RQ�[LQKXD�QHW��7KH�ODXQFK�WRRN�SODFH�EDUHO\�WZR�
PRQWKV� DIWHU�;LيV� ILUVW� QDWLRQDO�PHHWLQJ� RQ� ٍSURSDJDQGD� DQG� WKRXJKW�
ZRUNَ�� FRQYHQHG� LQ� $XJXVW� ������ ZKHQ� ;L� SDUWLFXODUO\� HPSKDVL]HG�
ٍFUHDWLYH�ZD\V� IRU�SURSDJDQGD�ZRUNَ� WR� ٍWHOO� D�EHWWHU� VWRU\�RI�&KLQDَ��
7KXV�� WKH� WLPLQJ�RI� WKH� ODXQFK��DV�ZHOO� DV� LWV�XQFKHFNHG��ZLOG� VSUHDG�
RQOLQH��VXJJHVWV�WKDW�WKH�YLGHR�ZDV�DW�OHDVW�DSSURYHG�DQG�VXSSRUWHG�E\�
VWDWH�RIILFLDOV��LI�QRW�GLUHFWO\�IXQGHG�E\�WKH�JRYHUQPHQW��

:KLOH�VLPLODU�FULWLTXHV�RQ�WKH�:HVWHUQ�HOHFWRUDWH�V\VWHP�KDYH�ORQJ�
EHHQ�GLVFXVVHG�DQG�FLUFXODWHG�DPRQJ�LQWHOOHFWXDOVٙ���LW�ZDV�WKH�UHIUHVKLQJ�
LPDJH�RI�SROLWLFDO�OHDGHUV�LQ�QHZ�PHGLD�IRUP�DQG�ODQJXDJH�WKDW�FDXVHG�
VXFK�KLJK�H[FLWHPHQW��7KH�YRLFH�RYHU�VSHDNV� LQ�D� MRYLDO� WRQH��H[SODLQ�
LQJ�SROLWLFDO�WHUPV�DQG�FRQFHSWV��DQG�XVLQJ�DQ�LQIRUPDO�RQOLQH�ODQJXDJH�
IDPLOLDU�WR�DOO�\RXQJ�QHWL]HQV��([FLWHPHQW�DQG�VKRFN�FRPELQHG�WR�EULQJ�
WKH�YLGHR�YLUDO�VSUHDG�ERWK�ZLWKLQ�DQG�ZLWKRXW�&KLQD��&KLQD�UHSRUWHU�
$XVWLQ� 5DP]\� RI�7KH� 1HZ� <RUN� 7LPHV�� NQRZQ� IRU� FRYHULQJ� SROLWLFDO�
GLVVLGHQFH� LQ�&KLQD�� JUXGJLQJO\� H[WROOHG� WKH� YLGHR� DV� ٍVXFK� DQ� HIIRUW�

� �� $�VHDUFK�LQ�3HRSOHעV�'DLO\��&&79�1HZV��DQG�WKH�3DUW\�MRXUQDO�IRU�SROLWLFDO�WKHR�
ULHV�4LXVKL�� DQG� FRPPHUFLDO�PHGLD� OLNH� IHQJKXDQJ�QHW� ZLWK� NH\� ZRUGV� OLNH� ٍ:HVWHUQ�
SROLWLFDO�HOHFWLRQVَ�ZLOO�VXIILFH�WR�VKRZ�WKH�DEXQGDQFH�RI�GLVFXVVLRQ��0DQ\�RI�WKH�WLWOHV�
EHDU�ZRUGV�OLNH�ⵏ��ٍWUXWKَ���ZLWK�WKH�SXUSRVH�RI�H[SRVLQJ�FRUUXSWLRQ�EHKLQG�PRGHUQ�
HOHFWLRQV�DQG�FULWLFL]LQJ�WKH�VHOI�FRQJUDWXODWRU\�:HVWHUQ�GHPRFUDWLF�PRGHO�

)LJXUHץ�ן����+RZ�/HDGHUV�$UH�0DGHצ��VFUHHQ�FDSWXUH�RP�<RXNX�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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WR�KXPDQL]H�&KLQDيV� OHDGHU�KDG�KDUGO\�EHHQ�VHHQ�EHIRUH�>ٗ@َ��5DP]\�
�������7KH� IDFW� WKDW� WKH�YLGHR� VSUHDG� OLNH�ZLOGILUH�RYHU� DOO� WKH�RQOLQH�
PHGLD� ZHEVLWHV�� VXFK� DV� <RXNX� DQG� 7XGRX�� LQGLFDWHV� WKH� ZLGHVSUHDG�
SXEOLF�H[FLWHPHQW�LQ�VHHLQJ�EUDQG�QHZ�LPDJHV�RI�WKHLU�SROLWLFDO�OHDGHUV��
ZKR�KDG�EHHQ�SRUWUD\HG�ZLWK�IRVVLOL]HG�LPDJHV�RQ�PDLQVWUHDP�79�IRU�
GHFDGHV��,Q�DGGLWLRQ�WR�YLUDO�VSUHDG�DQG�WKH�SRVLWLYH�DXGLHQFH�UHVSRQVH��
WKH�YLGHR�WULJJHUHG�LPLWDWLYH�HIIRUWV�WR�ٍFXWLI\َ�3DUW\�OHDGHUV�IURP�ORZHU�
OHYHO�JRYHUQPHQW�PDQDJHG�ZHEVLWHV�DQG�FUHDWLYH�QHWL]HQV�DOLNH�

0XQLFLSDO� OHYHO�JRYHUQPHQW�QHZV�SRUWDOV�WRRN�WKH�OHDG��,Q�)HEUX�
DU\�������4LDQORQJ�FRP�XQGHU�WKH�PDQDJHPHQW�RI�%HLMLQJيV�PXQLFLSDO�
SURSDJDQGD�GHSDUWPHQW��UHOHDVHG�WKH�FDUWRRQ�VHULHV�ٍ:KHUH�+DV�3UHVL�
GHQW�;L�-LQSLQJيV�7LPH�*RQH"َ��+HUH��;LيV� LPDJH�LV�VLPLODU�WR�WKH�RQH�
LQ�ٍ+RZ�/HDGHUV�$UH�0DGHَ��DQG�UHYROYHV�DURXQG�D�JUDSKLF�RI�DFWLYLWLHV�
VXFK�DV�LQYHVWLJDWLRQ��VWDWH�YLVLWV��PHHWLQJV��VWXG\�DQG�SHUVRQDO�KREELHV�
RI�UHDGLQJ��KLNLQJ��IRRWEDOO�SOD\LQJ��HWF��;LيV�IXOO\�SDFNHG�VFKHGXOH�SUH�
VHQWV� DQ� LPDJH� RI� D� WDOHQWHG� DQG� YHUVDWLOH� SUHVLGHQW��ZKR�� GHVSLWH� KLV�
PDQ\�OLNLQJV��VDFULILFHV�KLV�SHUVRQDO�OHLVXUH�WLPH�WR�VHUYH�WKH�VWDWH�DQG�
LWV�SHRSOH��7RZDUGV�WKH�HQG��D�JUDSKLF�VXPPDUL]LQJ�KLV�DFWLYLWLHV�VKRZV�
WKDW�;L�PDGH����WULSV�IRU�LQYHVWLJDWLRQ�ZLWKLQ�&KLQD��YLVLWHG����GLIIHUHQW�
FRXQWULHV�DFURVV�ILYH�FRQWLQHQWV��DQG�SUHVLGHG�RYHU����PHHWLQJV�GXULQJ�
KLV�ILUVW����PRQWKV�LQ�RIILFH��7KH�DQLPDWHG�;L�KROGV�XS�D�VLJQ��UHDGLQJ��
ٍ8QGHUWDNLQJ� WKLV� MRE�PHDQV�KDYLQJ�EDVLFDOO\�QR� WLPH�RI�P\�RZQَ�� D�
KLJKO\�SXEOLFL]HG�TXRWH�RI�;LيV�WR�WKH�5XVVLDQ�PHGLD��UHIHUULQJ�WR�D�SRSX�
ODU�SRS�IRON�VRQJ��ٍ:KHUH�+DV�7LPH�*RQH"َ��)LJXUH����

)LJXUHץ�ן����:KHUH�+DV�3UHVLGHQW�;L�-LQSLQJעV�7LPH�*RQH"צ��VFUHHQ�FDSWXUH�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

6LQFH�EHLQJ�SXEOLVKHG�RQ����)HEUXDU\�������WKH�VHULHV�KDV�EHHQ�UHSRVWHG�
ZLWK� IURQW�SDJH� FRYHUDJH�E\� DOPRVW� HYHU\�PDMRU�QHZV�RXWOHW��(QFRXU�
DJHG�E\�WKLV�LQLWLDO�VXFFHVV��4LDQORQJ�XSJUDGHG�WKH�FDUWRRQ�WR�D�KLJKO\�
XVHU�IULHQGO\��LQWHUDFWLYH�LQWHUIDFH��VR�WKDW�XVHUV�FRXOG�IROORZ�;LيV�VFKHG�
XOH�GXULQJ�VWDWH�DIIDLUV��VXFK�DV�$3(&�LQ�1RYHPEHU�������WKH�%5,&6�
VXPPLW��DQG�KLV�VWDWH�YLVLWV�WR�/DWLQ�$PHULFD�LQ�ODWH�������7KH�FRQVWDQW�
SURJUHVV�LQ�WHFKQRORJLFDO�FRPSOH[LWLHV�LQ�WHUPV�RI�YLVXDOL]DWLRQ��GHVLJQ��
GDWD�FROOHFWLRQ�DQG�HGLWLQJ��PHDQV�WKDW�VXFK�D�FKDQJH�LV�QRW�MXVW�VSXUUHG�
E\� HPRWLRQDO� HQFRXUDJHPHQW�� EXW� WKURXJK� DFWXDO� IXQGLQJ�� DQG� WR� QR�
VPDOO�GHJUHH��7KH�IDFW�WKDW�RUGLQDU\�&KLQHVH�QHWL]HQV�FDQ�NQRZ�ZKHUH�
DQG�ZKDW�WKH�SUHVLGHQW�LV�GRLQJ�E\�VLPSO\�PRYLQJ�WKHLU�ILQJHUWLSV�RYHU�
PRELOH� VFUHHQV� EULQJV� SROLWLFDO� OHDGHUV� FORVHU� WR� WKH� SXEOLF��ZKLOH� WKH�
IRUPDO�OD\RXW�RI�KLV�VFKHGXOHV�FRQWLQXDOO\�SURYHV�WR�XVHUV�KRZ�GHYRWHG�
DQG�EXV\�WKH�SUHVLGHQW�LV��)LJXUH����

7KH�VXFFHVV�RI�WKH�FDUWRRQ�VHULHV�RQ�4LDQORQJ�KDV�HQFRXUDJHG�HGLWRUV�
DQG�MRXUQDOLVWV�LQ�ERWK�VWDWH�RZQHG�PHGLD�DQG�FRPPHUFLDO�QHZ�PHGLD�WR�
FUHDWLYHO\� FXOWLYDWH� WKH� LPDJH� RI� SROLWLFDO� OHDGHUV�� ,Q�1RYHPEHU� ������
WKH�3HRSOHעV�'DLO\يV�RIILFLDO�:H&KDW�DFFRXQW�UHOHDVHG�D�VHULHV�RI�SKRWR�
JUDSKV�RI�&KLQDيV�)LUVW�&RXSOH�DWWHQGLQJ�$3(&�PHHWLQJ��XQGHU�WKH�WLWOH

)LJXUHן�����$QLPDWLRQ�VHULHV�RQ�;L�-LQSLQJעV�VFKHGXOH��VFUHHQ�FDSWXUH�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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ٍ$�.LQG�RI�/RYH�&DOOHG�8QFOH�;L�DQG�0RPP\�3HQJَ��7KH�SKRWRJUDSKV�
SRUWUD\� WKH�3UHVLGHQW� DV� D�PDQ�RI� WKH� SHRSOH�� VKRZLQJ� ORYH� DQG� FDUH�
IRU�WKH�)LUVW�/DG\�3HQJ�/L\XDQ��ZKR��XQOLNH�SUHYLRXV�ZLYHV�RI�&KLQHVH�
SUHVLGHQWV�� UHJXODUO\� DFFRPSDQLHV� ;L� LQ� VWDWH� YLVLWV�� ZHDULQJ� GHVLJQHU�
RXWILWV��7KH�SKRWRJUDSKV�FDSWXUH�PRPHQWV�ZKHQ�;L�FDVWV�D�WHQGHU�JODQFH�
DW�WKH�)LUVW�/DG\�GXULQJ�D�EXV\�VWDWH�YLVLW��ZLWK�WKH�DSSDUHQW�SXUSRVH�RI�
FKDUDFWHUL]LQJ�WKH�3UHVLGHQW�DV�D�JRRG�FRPPRQHU�KXVEDQG��

&UHDWLYH� QHWL]HQV� TXLFNO\� IROORZHG� VXLW� LQ� FDUWRRQL]LQJ� WKH� 3UHVL�
GHQW� DV� D� JRRG� KXVEDQG�� DQG� LW� TXLFNO\� WUDYHOOHG� EDFN� WR� WKH� RIILFLDO�
PHGLD�ZHEVLWHV��$�ZHHN�DIWHU�LWV�UHOHDVH�FDPH�WKH�ZLOGO\�SRSXODU�VRQJ��
Ґབྷབྷ⡡⵰ᖝ哫哫� �ٍ8QFOH� ;L� /RYHV� 0RPP\� 3HQJَ��� FRPSRVHG� E\� <X�
5XQ]H��D�JUDVVURRWV�OLYH�VWUHDPHU�DQG�RQOLQH�VLQJHU�IURP�+HQDQ�SURYLQFH��
7KH�FKHHV\�UDS�VRQJ�ZDV�DOVR�PDGH�LQWR�D�YLGHR�E\�3HRSOHעV�'DLO\��ZLWK�
QLQH�FKLOGUHQ�VLQJLQJ�WKH�VRQJ��DFFRPSDQLHG�E\�RULJLQDO�FDUWRRQ�LPDJHV�
DQG�SKRWRJUDSKV�RI�WKH�)LUVW�&RXSOH��:LWKLQ�ILYH�GD\V�RI�EHLQJ�SRVWHG��
WKH�YLGHR�UHDSHG�RYHU����PLOOLRQ�YLHZLQJV�DQG�ZDV�TXLFNO\�UHSRVWHG�RQ�
DOO�PDMRU�QHZV�SRUWDOV��LQFOXGLQJ�&&79�1HZV�DQG�YDULRXV�YLGHR�SODW�
IRUPV��&XOWLYDWLQJ�WKH�)LUVW�&RXSOHيV�ORYH�VWRU\�LV�D�FOHDU�H[DPSOH�RI�WKH�
FRPELQHG�HIIRUWV�WR�GR�VR�E\�DOO�VHFWRUV�RI�WKH�RQOLQH�FRPPXQLW\ل��VWDWH�
RZQHG�PHGLD��FRPPHUFLDO�PHGLD��DQG�JUDVVURRWV�QHWL]HQV��)LJXUHV������

)LJXUHץ�ן����$�.LQG�RI�/RYH�&DOOHG�8QFOH�;L�DQG�0XPP\�3HQJצ��VFUHHQ�FDSWXUHV�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

7KHVH� DUH� YLGHRV� WKDW� NHHS� WKH�3DUW\� KDSS\��ZKLOH� KDUYHVWLQJ� D� KXJH�
YLHZHUVKLS� IRU�SURILW��/DUJH�PHGLD� FRUSRUDWLRQV� DQG� FRPPHUFLDO� SODW�
IRUPV� OHDG� WKH� JDPH� ZLWK� WKHLU� DGYDQWDJHV� LQ� IXQGLQJ� DQG� KXPDQ�
UHVRXUFHV�� ,QVSLUHG�E\� WKHLU�KXJH� VXFFHVV�� D� VHULHV�RI� VLPLODU� DQLPDWHG�
FDUWRRQV�� HQWLWOHG�䐏⵰བྷབྷ䎠� �ٍ)ROORZ�8QFOH� ;Lَ��� KDYH� EHHQ�PDGH� WR�
LQWURGXFH�;LيV�FDOO�IRU�PXOWLODWHUDO�HFRQRPLF�FR�RSHUDWLRQ�ZLWK�ERUGHU�
LQJ�FRXQWULHV�LQ�$VLD�DW�WKH�%RيDR�)RUXP�LQ�������7KH�DQLPDWLRQ�DOVR�
SURPRWHV� WKH�&KLQD�LQLWLDWHG� SDQ�UHJLRQDO� SURMHFWV� VXFK� DV� WKH�$VLDQ�
,QIUDVWUXFWXUH�,QYHVWPHQW�%DQN�DQG�WKH�%HOW�DQG�5RDG�,QLWLDWLYH��7KH�
VXEVHTXHQWO\�PDGH�ॱйӄ⾎ᴢ��ٍ0DJLF�6RQJ�RI�WKH�7KLUWHHQWK�)LYH�<HDU�
3ODQَ��QRW�RQO\�FDXVHG�D�VLPLODU�YLUDO�VSUHDG��EXW�DOVR�EHFDPH�D�ZLGHO\�
NQRZQ�LQWHUQHW�PHPH�WKURXJK�LWV�FDWFK\�O\ULFV�DQG�ZRUGV��

1HZ�PHGLD�DFFHOHUDWHG�WKH�JDPH�ZLWK�UHQHZLQJ�FUHDWLYLW\��6KRUWO\�
EHIRUH� WKH� ��WK�3DUW\�&RQJUHVV�� WKH�3HRSOHעV�'DLO\� ODXQFKHG� DQ� DXWR�
PDWHG� :H&KDW� FRQYHUVDWLRQ� DSS� IRU� WKH� 7ZR� 6HVVLRQV� &RQIHUHQFH��
8VHUV�HQWHU�D�VLPXODWHG�:H&KDW�PHVVDJLQJ�ZLQGRZ�E\�FOLFNLQJ�D� OLQN�
VKDUHG�E\�RWKHU�XVHUV��DQG�D�FKDW�ZLQGRZ�SRSV�XS�ZLWK�JUHHWLQJV�IURP�
3UHPLHU�/L�.HTLDQJ��ZKR�LQYLWHV�TXHVWLRQV�DERXW�JRYHUQPHQWيV�ZRUN�WR�
EH�GLVFXVVHG� WKH� FRQIHUHQFH��:KHQ�XVHUV� W\SH� LQ� VLPSOH� UHSOLHV�� WKH\�
DUH�SURPSWHG�WR�YDULRXV�DQVZHUV�FRQFHUQLQJ�WKH�JRYHUQPHQWيV�SROLFLHV��
YLVLRQ� DQG� DFKLHYHPHQWV� LQ� YDULRXV� DVSHFWV� RI� WKH� &KLQHVH� HFRQRP\��
,Q�RWKHU�ZRUGV��XVHUV�IHHO�WKDW�WKH\�DUH�FKDWWLQJ�RYHU�:H&KDW�ZLWK�WKH�
3UHPLHU�RQ�&KLQDيV�HFRQRPLF�SROLFLHV��1RW�VXUSULVLQJO\��RIILFLDO�:H&KDW�
DFFRXQWV�ZHUH�ODXQFKHG�IRU�;L�-LQSLQJ�DQG�WKH���WK�3DUW\�&RQJUHVV��7KH�
ODWWHU�LQFOXGHV�VFKHGXOHV��WRSLFV��GLVFXVVLRQV�DQG�RWKHU�LQIRUPDWLRQ�IRU�
WKH�SXEOLF�DQG�MRXUQDOLVWV��PDNLQJ�LW�WKH�YHU\�ILUVW�WLPH�WKDW�WKH�&&3�KDV�
SURDFWLYHO\�UHDFKHG�RXW�WR�LWV�SHRSOH�RQ�VRFLDO�PHGLD�DFFRXQWV�WR�SURPRWH�
LWV�QHZ�PHPEHUV�DQG�SROLFLHV��)LJXUH����

)LJXUH8ץ�ן����QFOH�;L�/RYHV�0RPP\�3HQJצ��VFUHHQ�FDSWXUH�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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0RVW�PHPRUDEOH� RI� DOO� LV�7HQFHQWيV� FODSSLQJ� DSS� WKDW� LQYLWHV� XVHUV� WR�
GLJLWDOO\�FODS�IRU�;LيV�ORQJ�RSHQLQJ�VSHHFK�DW�WKH���WK�3DUW\�&RQJUHVV��
8VHUV� DUH� UHTXLUHG� WR� OLVWHQ� WR� D� VKRUW� DXGLR�FOLS�RI�;LيV� WDON�� DQG�DUH�
WKHQ�JLYHQ����VHFRQGV�WR�SXQFK�WKH�ٍFODSَ�EXWWRQ�RQ�WKH�WRXFK�VFUHHQ�WR�
DSSODXG�;LيV�WDON��7KH�PRUH�\RX�PDVK�WKH�VFUHHQ��WKH�KLJKHU�WKH�VFRUHV�
\RX�UHFHLYH��7KH�PD[LPXP�SRVVLEOH�QXPEHU�RI�FODSV�LQ�D�URXQG�LV�DERXW�
�������7KH�EDFNJURXQG�LPDJH�RI�WKH�PRELOH�JDPH�LV�D�SKRWRJUDSK�WDNHQ�
IURP�WKH�EDFN�URZ�RI�WKH�PHHWLQJ�KDOO��VR�WKDW�XVHUV�LGHQWLI\�WKHPVHOYHV�
DV�PHPEHUV� DW� WKH�&RQJUHVV�� DFWXDOO\� FODSSLQJ� IRU�;L� �7HQFHQW� ������
�)LJXUH�����

)LJXUH7ץ�ן����ZR�6HVVLRQV�,QYLWH�<RX�WR�*URXS�&KDWצ��DSS�VFUHHQ�FDSWXUH�E\�DXWKRU��

)LJXUH�7ן����HQFHQWעV�&ODSSLQJ�$SS��PRELOH�DSS�VFUHHQ�FDSWXUH�E\�DXWKRU��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

��� )௺௸�௺௬௲௬௹௯௬�௺�௲ఀ௴௯௰௯�௮௺௸௸ఀ௹௴௮௬௴௺௹

7KHVH� FROODERUDWLYH� HIIRUWV� DFURVV� FRPPXQLFDWLRQ� VHFWRUV� VXJJHVW� D�
FKDQJLQJ�FRPPXQLFDWLRQ�PRGHO��DV�FDQ�EH�VHHQ�IURP�WKH�&&3يV�FKDQJ�
LQJ�SROLF\�RQ�WKH�PHGLD��,Q�WKH�0DR�HUD��WKH�PHGLD�ZHUH�SULPDULO\�XQGHU�
VWRRG�DV� D� WRRO� IRU�SURSDJDQGD� WR�PRELOL]H� WKH�PDVVHV� IRU� UHYROXWLRQ��
'RFXPHQWV�FLUFXODWHG�LQWHUQDOO\�GXULQJ�WKH�����V�����������&ROOHFWLRQ�
RI�'RFXPHQWV� RI� WKH�&KLQHVH�&RPPXQLVW� 3DUW\� &HQWHU�� VXJJHVW� WKH�
XWPRVW�LPSRUWDQFH�WKDW�0DR�SODFHG�RQ�SURSDJDQGD�ZRUN��%HIRUH�HDFK�
XSULVLQJ�RU�PLOLWDU\�FRPEDW��D�VLJQLILFDQW�DPRXQW�RI�WLPH�DQG�HIIRUW�KDG�
WR�EH�GHYRWHG�WR�SURSDJDQGD�ZRUNل��KHQFH�WKH�IDPRXV�0DR�UHFLSH�RI����
SHU�FHQW�EDWWOLQJ�DQG����SHU�FHQW�SURSDJDQGD�ZRUN��'HVSLWH�0DRيV�KHDY\�
HPSKDVLV�RQ�LQ�GHSWK�LQYHVWLJDWLRQ�WR�LPSOHPHQW�HIIHFWLYH�SURSDJDQGD�
ZRUN��WKH�PHGLDيV�UROH�ZDV�PHUHO\�XQGHUVWRRG�DV�D�WRRO�IRU�SURSDJDQGD�
DQG�WKH�DXGLHQFH�DV�WDUJHWV�RI�ٍHGXFDWLRQَ��

7KLV�XQGHUVWDQGLQJ�RI�WKH�DXGLHQFH�ZDV�FDUULHG�RYHU�WR�'HQJ�;LDRS�
LQJيV�DGPLQLVWUDWLRQ��6LWXDWLQJ�SURSDJDQGD�ZRUN�ZLWKLQ�WKH�IUDPHZRUN�
RI�ٍVSLULWXDO�FLYLOL]DWLRQ�FRQVWUXFWLRQَ��'HQJ�SDLG�JUHDW�DWWHQWLRQ�WR�WKH�
ZRUN�RI�HGXFDWLQJ�WKH�SHRSOH��ٍ7R�FXOWLYDWH�QHZ�VRFLDOLVW�VXFFHVVRUV�LV�
SROLWLFV�LWVHOI َ��&3/5&�������������+H�UHIHUUHG�WR�MRXUQDOLVWV�DQG�HGL�
WRUV�DV�ٍWKH�ZDUULRUV�RQ�WKH�EDWWOHJURXQGV�RI�WKRXJKWَ�DQG�OLNHQHG�WKHP�
WR�ٍWKH�HQJLQHHUV�RI�WKH�KXPDQ�VRXOَ��ٍ,Q�WKLV�UHFHQW�WUDQVLWLRQDO�SHULRG��
LQ�WKH�ZRUN�RI�VRFLDOLVW�VSLULWXDO�FLYLOL]DWLRQ�DQG�WKH�ZKROH�VRFLDOLVW�FRQ�
VWUXFWLRQ��WKHLU�>MRXUQDOLVWVي��HGLWRUVي�HWF�@�UHVSRQVLELOLWLHV�LQ�WKH�DVSHFWV�
RI�WKRXJKW�HGXFDWLRQ�DUH�SDUWLFXODUO\�VLJQLILFDQWَ��LELG��������

7KH� FRPPXQLFDWLRQ�PRGHO� RI� D� RQH�GLUHFWLRQDO� IORZ� RI� LQIRUPD�
WLRQ�UHPDLQHG�ODUJHO\�LQWDFW�ZLWK�UHJDUG�WR�-LDQJ�=HPLQيV�PHGLD�SROLF\��
+H�SRLQWHG�WR�WKH�GRXEOH�QDWXUH�RI�WKH�QHZV�PHGLD��ٍQRW�RQO\�DV�WKH�
PRXWKSLHFH��EXW�DOVR�DV�D�WKLUG�LQGXVWU\َ��&KHQ�����������WKDW�DOORZHG�
WKH�PHGLD�WR�SXUVXH�QRW�RQO\�VRFLDO�LQWHUHVWV��EXW�DOVR�HFRQRPLF�LQWHUHVWV��
WKRXJK�VHUYLQJ�DV�WKH�PRXWKSLHFH�UHPDLQHG�WKH�SULPDU\�UROH��LELG�������

+X� -LQWDRيV� DGPLQLVWUDWLRQ� KDV� WR� VRPH� GHJUHH� GRZQSOD\HG� WKH�
PHGLDيV� SURSDJDQGD� IXQFWLRQ�� E\� VHHLQJ� LW� DV� DQ� LPSRUWDQW� PHDQV� RI�
LPSURYLQJ�JRYHUQDQFH��'XULQJ�KLV�YLVLW�WR�WKH�3HRSOHעV�'DLO\��+X�SRLQWHG�
RXW�WKH�LPSRUWDQFH�RI�WKH�PHGLD��QRW�RQO\�WR�ٍXSKROG�WKH�EDQQHU�IRU�WKH�
3DUW\َ��EXW�DOVR�WR�VHUYH�WKH�SHRSOH�DQG�ٍFUHDWH�D�JRRG�HQYLURQPHQW�RI�
SXEOLF�RSLQLRQ�WR�SURPRWH�3DUW\يV�SURSRVDOV�>ٗ@�WR�HIIHFWLYHO\�FKDQQHO�
SXEOLF�RSLQLRQ�DQG�VRFLDO� VLWXDWLRQV��䙊䗮⽮ᛵ≁��� WR�JXLGH�KRW�WRSLFV�
RI�VRFLHW\��ᕅሬ⽮Պ✝⛩���WR�GUHGJH�SXEOLF�HPRWLRQ��⮿ሬޜՇᛵ㔚���DQG�WR�
LPSURYH�PHGLD�VXSHUYLVLRQ��ᩎྭ㠶䇪ⴁⶓ�َ��+X�������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH� WLPH� WKDW�;L� WRRN�RIILFH� FRLQFLGHG�ZLWK� WKH� FULVLV� RI�:HVWHUQ�
PDMRU� QHZV� RXWOHWV�� ZKHUH� WKH� QHZV� PHGLD� ZHUH� XQGHU� VHYHUH� DWWDFN�
IRU� FRUUXSWLQJ� SROLWLFDO� GHPRFUDF\�� 7KH�PDLQVWUHDP� QHZV�PHGLD�ZHUH�
HQWUDSSHG�LQ�D�FUHGLELOLW\�FULVLV��HVSHFLDOO\�LQ�WKH�8QLWHG�6WDWHV�DIWHU�WKH�
�����SUHVLGHQWLDO�FDPSDLJQ��ٍ3ODWIRUP�PHGLDَ�OLNH�)DFHERRN��7ZLWWHU�DQG�
*RRJOH�ZHUH� DFFXVHG� RI� KDYLQJ� OHG� WR� LQIODPPDWRU\�� VHQWLPHQW�EDVHG�
FRPPXQLFDWLRQV�WKDW�JDYH�GLUHFW�ULVH�WR�ULJKW�ZLQJ�PRPHQWXP�LQ�HYHQWV�
VXFK�DV�WKH�HOHFWLRQ�RI�'RQDOG�7UXPS��DQG�%UH[LW��,Q�1RYHPEHU�������
&ROOLQV�(QJOLVK�'LFWLRQDU\�DVVHVVHG�WKH�IDFWV��DQG�FKRVH�ٍIDNH�QHZVَ�DV�WKH�
:RUG�RI�WKH�<HDU�IRU�������2ULJLQDWLQJ�IURP�WKH������86�SUHVLGHQWLDO�
FDPSDLJQ�� WKH� WHUP� ٍIDNH�QHZVَ� LV� GHILQHG� DV� ٍIDOVH�� RIWHQ� VHQVDWLRQDO��
LQIRUPDWLRQ�� GLVVHPLQDWHG� XQGHU� WKH� JXLVH� RI� QHZV� UHSRUWLQJَ� �&RO�
OLQV��������7KH�ZLOG�VSUHDG�RI�XQFKHFNHG��ELDVHG�DQG�IDNH�QHZV�RQ�WKH�
PHGLD�KDV�EHHQ�KHDYLO\�DVVRFLDWHG�ZLWK�7UXPSيV�FDPSDLJQ��%HVW�NQRZQ�LV�
SHUKDSV�WKH�VWXG\�FRQGXFWHG�E\�WKH�%HUNPDQ�.OHLQ�&HQWHU�IRU�,QWHUQHW�
DQG�6RFLHW\�DW�+DUYDUG�8QLYHUVLW\��OHG�E\�PHGLD�VFKRODUV�VXFK�DV�<RFKDL�
%HQNOHU�DQG�(WKDQ�=XFNHUPDQ��ZKR�FRQFOXGHG�WKDW�WKH�PHGLDVFDSH�KDG�
EHHQ�VXEMHFWHG� WR� ٍDV\PPHWULF�YXOQHUDELOLWLHVَ��JUHDWO\� WR� WKH� IDYRXU�RI�
WKH�SROLWLFDO�ULJKW�ZLQJ��%HQNOHU�HW�DO���������6RFLDO�PHGLD�ZHUH�DFFXVHG�
RI� SRVLQJ� D� IXQGDPHQWDO� FKDOOHQJH� WR� WKH� FRUH� SULQFLSOH� RI� ٍLQIRUPHG�
GHPRFUDF\َ��LQ�ZKLFK�WKH�:HVW�WRRN�JUHDW�SULGHٙ���VR�PXFK�VR�WKDW�DIWHU�
WKH� HOHFWLRQ� IRUPHU� 86� 3UHVLGHQW� %DUDFN� 2EDPD� RSHQO\� DFFXVHG� WKH�
PHGLD�RI�KHOSLQJ�WR�ٍXQGHUPLQH�WKH�86�SROLWLFDO�SURFHVVَ��7KH�*XDUGLDQ�
�����ٙ���

&KLQD�ZDV�ZHOO�DZDUH�RI�WKH�GHEDWH�DQG�;L��DW�WKH�VWDUW�RI�KLV�SUHVL�
GHQF\�� GHFLGHG� WR� WDNH� D� ILUP�JULS� RQ� WKH�PHGLD��7KH�7KLUG�3OHQDU\�
6HVVLRQ�RI� WKH���WK�&3&�&HQWUDO�&RPPLWWHH�SDVVHG� WKH�ٍ'HFLVLRQ�RI�
WKH� &HQWUDO� &RPPLWWHH� RI� WKH� &RPPXQLVW� 3DUW\� RI� &KLQD� RQ� 6RPH�
0DMRU� ,VVXHV� &RQFHUQLQJ� &RPSUHKHQVLYHO\� 'HHSHQLQJ� WKH� 5HIRUPَ�
LQ�1RYHPEHU� ����� �FKLQD�RUJ�FQ� �������7KH� GRFXPHQW�ZDV� SURSRVHG�
E\� WKH� FHQWUDO� OHDGLQJ� JURXS� �ل WKH� WRS� GHVLJQHUV� RI� &KLQDيV� FRQWLQX�
LQJ� UHIRUP�� DQG� LQFRUSRUDWHG� VSHFLILF� JXLGHOLQHV� IRU� PHGLD� FRQVWUXF�

� �� ,Q�KLV�ٍ2SLQLRQَ�DUWLFOH�LQ�7KH�1HZ�<RUN�7LPHV��7KRPDV�%��(GVDOO��WKH�UHQRZQHG�
3URIHVVRU�RI�3ROLWLFDO�-RXUQDOLVP�DW�&ROXPELD�8QLYHUVLW\��DFFXVHG�QHZ�PHGLD�RI�EHLQJ�
WKH�FDXVH�RI�ٍGHPRFUDF\��GLVUXSWHGَ�
� �� 7KH�ILUVW�KDOI�RI������KDV�ZLWQHVVHG�QXPHURXV�DUWLFOHV�RQ�PDMRU�:HVWHUQ�PHGLD�
RXWOHWV�� VXFK�DV�7KH�:DVKLQJWRQ�3RVW��7KH�1HZ�<RUN�7LPHV��7KH�+XIILQJWRQ�3RVW��7KH�
*XDUGLDQ�DQG�VR�RQ��GLVFXVVLQJ�WKH�HIIHFW�RI�WKH�UDGLFDOL]DWLRQ�RI�SXEOLF�RSLQLRQ�FDXVHG�
E\�SROLWLFDO�FRPPXQLFDWLRQV�RQ�QHZ�PHGLD��$�TXLFN�VHDUFK��XVLQJ�NH\�ZRUGV�VXFK�DV�
ٍQHZ�PHGLDَ�DQG�ٍGHPRFUDF\َ��ZLOO�SURGXFH�D�ORQJ�OLVW�RI�UHVXOWV��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

WLRQ� DV� WKH� NH\� FRPSRQHQWV� WRZDUGV� &KLQDيV� VXFFHVV� LQ� FRQWLQXLQJ�
WKLV� UHIRUP�� 7KH� GRFXPHQW� SURSRVHG� WR� ٍFRQVWUXFW� LQWHUQDWLRQDOO\�
ILUVW�UDWH�PHGLD�>WR@� LPSURYH� LWV�FDSDELOLW\� IRU� LQWHUQDWLRQDO�FRPPXQL�
FDWLRQV�DQG�>WR@�VWUHQJWKHQ�WKH�FRQVWUXFWLRQ�RI�WKH�H[WHUQDO�GLVFRXUVH�
V\VWHPَ�� ,Q� WKH� FRQIHUHQFH� RQ� ٍQDWLRQDO� SURSDJDQGD� DQG� WKRXJKW�
ZRUNَ�LQ�$XJXVW�������;L�-LQSLQJ�DVNHG�IRU�H[WHUQDO�SURSDJDQGD�ZRUN�
WR� EH� VWUHQJWKHQHG� DQG� LPSURYHG�� WR� ٍIRUJH� QHZ� FRQFHSWV�� QHZ� FDW�
HJRULHV� DQG� QHZ� H[SUHVVLRQV� WR� FRPPXQLFDWH� WKURXJKRXW� &KLQD� DQG�
DEURDG��ᢃ䙐㶽䙊ѝཆⲴᯠᾲᘥǃᯠ㤳⮤઼ᯠ㺘䘠�َ��DV�ZHOO�DV�WR�ٍWHOO�&KLQHVH�
VWRULHV� ZHOO�� FRPPXQLFDWH� WKH� &KLQHVH� YRLFH� ZHOO�� DQG� GHPRQVWUDWH�
&KLQHVH�FKDUDFWHULVWLFV�ZHOO��䇢ྭѝഭ᭵һǃՐྭѝഭ༠丣ǃ䱀䘠ྭѝഭ⢩㢢�َ�
�=KHQJ�����������

$PRQJ�WKH�QHZ�WDVNV�ZDV�WKH�3DUW\يV�OHDGHUVKLS�LQ�WKH�PHGLD��ٍ7KH�
PHGLD� RUJDQL]HG� E\� WKH� 3DUW\� DQG� WKH� JRYHUQPHQW� LV� WKH� SURSDJDQGD�
EDWWOHJURXQG��DQG�PXVW�EH�VXUQDPHG3ى�DUW\َي��;L�-LQSLQJ�WDON������D���
<HW�WKH�HPSKDVLV�RQ�ٍQHZَ�LQGLFDWHV�WKDW�WKH�JRYHUQPHQW�KDV�UHDOL]HG�
WKDW�WKH�WUDGLWLRQDO�PHDQV�RI�SURSDJDQGD�QR�ORQJHU�ILWV�WKH�GLJLWDO�DJH��
DQG�QHZ�PHDQV�PXVW�EH�IRXQG�IRU�SURSDJDQGD�ZRUN�WR�FDWFK�XS�ZLWK�
QHZ�PHGLD�GHYHORSPHQW��7KH�WUDGLWLRQDO�NH\�ZRUG��ٍSURSDJDQGDَ��ZKLFK�
IHDWXUHV�LQ�WKH�3DUW\�DXGLHQFH�VLQJOH�GLUHFWLRQDO�IORZ�RI�LQIRUPDWLRQ��KDV�
QRZ�EHHQ�UHSODFHG�E\�WKH�PRUH�QHXWUDO�WHUP�ٍQHZV�GLVFRXUVH��ᯠ䰫㠶䇪�َ��
JUDQWLQJ� WKH� SXEOLF� VRPH� DJHQF\� XQGHU� WKH� 3DUW\يV� JXLGDQFH�� ,Q� KLV�
��b)HEUXDU\�WDON��;L�UHIHUUHG�WR�ٍ QHZV�GLVFRXUVHَ�DV�ٍ DQ�H[WUHPHO\�LPSRU�
WDQW�ZRUN�RI�WKH�3DUW\َ��DVVRFLDWHG�ZLWK�JRYHUQDQFH��SROLF\�PDQDJHPHQW��
DQG�VWDELOL]LQJ�WKH�VWDWH��⋫ഭ⨶᭯ǃᇊഭᆹ䛖�Ⲵབྷһ����ٍ7R�PDQDJH�ZHOO�WKH�
3DUW\يV� QHZV�GLVFRXUVH�ZRUN� FRQFHUQV� WKH� IODJ� DQG� WKH� URDG�� FRQFHUQV�
LPSOHPHQWDWLRQ�RI�WKH�3DUW\يV�WKHRULHV��JXLGHOLQHV�DQG�SROLFLHV��FRQFHUQV�
WKH� VPRRWK� DGYDQFHPHQW� RI�PDMRU� ZRUNV� RI� WKH� 3DUW\� DQG� WKH� VWDWH��
FRQFHUQV�FRKHULQJ�DQG�DWWUDFWLQJ�FHQWULIXJDOO\�WKH�ZKROH�ERG\�RI�3DUW\�
PHPEHUV�DQG�SHRSOHV�RI�GLIIHUHQW�HWKQLFLWLHV��DQG�FRQFHUQV�WKH�IDWH�DQG�
IXWXUH�RI�WKH�3DUW\�DQG�WKH�VWDWHَ��

;LيV�SROLF\�FDOOHG�IRU�D�QHZ�PRGHO�RI�FRPPXQLFDWLRQ��7KH�SXEOLF�LV�
QR�ORQJHU�VHHQ�DV�WKH�SDVVLYH�WDUJHW�IRU�PRELOL]DWLRQ��QRU�DV�WKH�WDUJHW�IRU�
VRFLDO�GHYHORSPHQW�WKURXJK�HGXFDWLRQ��,QVWHDG��LW�KDV�EHHQ�UHDOL]HG�WKDW�
WKH�RQOLQH�SXEOLF�QRZ�KDYH�XQSUHFHGHQWHG�RSSRUWXQLWLHV�WR�DLU�WKHLU�RSLQ�
LRQV��VR�WKDW�QHWL]HQV�QHHG�WR�EH�DWWUDFWHG�WR�WKH�3DUW\��QRW�GLFWDWHG�WR�E\�
LW��)RU�WKH�ILUVW�WLPH��WKH�QRQ�SROLWLFDO�ERG\�RI�ٍ QHWL]HQVَ�LV�EHLQJ�UHJDUGHG�
DV�ٍSDUW�RI�WKH�SHRSOHَ�LQ�FR�IRUPLQJ�SXEOLF�RSLQLRQ��;L�VWDWHG�WKDW�ٍRXU�
RIILFLDOV�QHHG�WR�JR�ZKHUHYHU�WKH�SHRSOH�JR��RU�HOVH�KRZ�GR�ZH�OLQN�ZLWK�
WKH�SHRSOH"َ��;L�����D���+HQFH��WKH�WDON�KLJKOLJKWHG�WKH����ZRUG�VXP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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PDU\� �ل SUHYLRXVO\� GLVFXUVLYHO\� PHQWLRQHG� LQ� ;LيV� YLVLWV� WR� PDMRU� QHZV�
RUJDQL]DWLRQV�RI�WKH�3HRSOHעV�'DLO\��WKH�;LQKXD�1HZV�$JHQF\�DQG�&KLQD�
&HQWUDO�7HOHYLVLRQ��ٍ 5DLVH�KLJK�WKH�EDQQHU��儈Ѯᰇᑌ��>RI�0DU[LVP�/HQLQ�
LVP@��GLUHFW�>SURSHU@�JXLGDQFH��ᕅ亶ሬ �ੁ�>RI�SXEOLF�RSLQLRQ@��IRFXV�RQ�WKH�
FHQWUDO�WDVNV��ത㔅ѝᗳ��>RI�WKH�3DUW\@��XQLWH�WKH�SHRSOH��ഒ㔃Ӫ≁���HQFRXU�
DJH�KLJK�PRUDOH��啃㡎༛≄���VSUHDG�SXEOLF�PRUDOV��ᡀ仾ॆӪ���FUHDWH�FRKH�
VLRQ��ࠍᗳ㚊࣋���FOHDU�XS�IDOODFLHV��▴䉜䈟���GLVWLQJXLVK�EHWZHHQ�WUXWK�DQG�
IDOVHKRRG��᰾䗘ᱟ䶎���MRLQ�&KLQD�DQG�WKH�RXWVLGH��㚄᧕ѝཆ���FRQQHFW�ZLWK�
WKH�ZRUOG��⋏䙊ц⭼�َ��,Q�DQ�LQWHUQHW�DJH�ZKHUH�FRQWURO�DQG�RQH�GLUHFWLRQDO�
SURSDJDQGD�KDYH�EHFRPH�LPSRVVLEOH��;L�DVNHG�WKH�PHGLD�WR�LQFUHDVH�WKH�
TXDOLW\�RI�LWV�UHSRUWDJH�DQG�LWV�ٍDELOLW\�WR�DWWUDFW�DQG�LQIHFWَ��DQG�VKRXOG�
ٍUHVSHFW�WKH�GHYHORSPHQWDO�UXOHV�RI�SXEOLF�RSLQLRQ�LWVHOI َ��

7KHVH� DEVWUDFW� JXLGHOLQHV�ZHUH� VSHFLILHG� LQ�;LيV� RSHQLQJ� UHSRUW� DW�
WKH� ��WK� 3DUW\�&RQJUHVV�� ZKHQ� KH� UHTXLUHG� WKH� 3DUW\� WR� SODFH� ٍKLJK�
LPSRUWDQFH�RQ�FRQVWUXFWLQJ�DQG�LQQRYDWLQJ�WKH�PHDQV�RI�FRPPXQLFD�
WLRQَ�DQG��IROORZLQJ�WKH�FULVLV�LQ�WKH�PDMRU�:HVWHUQ�PHGLD��WR�ٍ HIIHFWLYHO\�
LPSURYH�WKH�LPSDFW�RI�SURSDJDQGD��Ր࣋���WKH�JXLGLQJ�FDSDFLW\��ᕅሬ࣋���
WKH�LQIOXHQFH��ᖡ૽࣋��DQG�WKH�FUHGLELOLW\��࣋ؑޜ�َ�RI�WKH�3DUW\يV�QHZV�DQG�
SXEOLF�RSLQLRQ��7KH�SRSXODU�FDUWRRQ�YLGHRV�KDYH�WHVWLILHG�WR�WKH�LPSDFW�
RI� QHZ�PHGLDيV� SURSDJDQGD�� ZKLOH� WKHLU� SROLWLFDO�PHVVDJH� KDV� H[HUWHG�
LWV�JXLGLQJ�FDSDFLW\�E\�VWLPXODWLQJ�WKH�ULVH�RI�VLPLODU�YLGHRV�WR�IXUWKHU�
ٍVSUHDG�WKH�SXEOLF�PRUDOVَ�RI�3DUW\�HQGRUVHG�PDLQVWUHDP�VRFLDOLVW�YDOXHV�
DQG�WR�FUHDWH�FRKHVLRQ��

��� 0௰௯௴௬�௰௱௺௸

6WDUWLQJ�LQ�������D�VHULHV�RI�DFWV�KDYH�EHHQ�XQGHUWDNHQ�IROORZLQJ�WKH�FDOO�
IURP�WKH�WRS�GHVLJQHUV�RI�UHIRUP��,Q�������WKH�&HQWUDO�,QWHUQHW�6HFXULW\�
DQG� ,QIRUPDWLRQ�/HDGLQJ�*URXS� �&,6,/*��ZDV� HVWDEOLVKHG�XQGHU� WKH�
GLUHFW�OHDGHUVKLS�RI�;L�-LQSLQJ��LQ�DQ�DWWHPSW�E\�JRYHUQPHQW�PDQDJH�
PHQW�WR�NHHS�SDFH�ZLWK�WKH�UDSLG�GHYHORSPHQW�RI�WKH�LQWHUQHW��,Q�3UHVL�
GHQW�;LيV�DGGUHVV�WR�WKH�JURXS�LQ�������LQWHUQHW�VHFXULW\�DQG�GHYHORSPHQW�
ZHUH�YLHZHG�DV�FRUH�HOHPHQWV�RI�QDWLRQDO�VWUDWHJ\��F\EHUVHFXULW\�ZDV�VHHQ�
DV�D�PDWWHU�RI�QDWLRQDO�VHFXULW\��DQG�LQIRUPDWL]DWLRQ�ZDV�NH\�WR�&KLQDيV�
PRGHUQL]DWLRQ�SURMHFW��+35&��������

2Q�$XJXVW� ���� ������ WKH� WRS� GHVLJQHUV� RI�&KLQDيV� RYHUDOO� UHIRUP�
&/*&&5� �&HQWUDO� /HDGLQJ� *URXS� IRU� &RPSUHKHQVLYHO\� &RQWLQXLQJ�
5HIRUP��SDVVHG�WKH�ٍ*XLGLQJ�2SLQLRQ�RQ�3URPRWLQJ�WKH�&RQYHUJHQFH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

RI�7UDGLWLRQDO�DQG�1HZ�0HGLDَ��7DQJ�HW�DO���������ZLWKLQ�ZKLFK�PHGLD�
UHIRUP�WKURXJK�FRQYHUJHQFH�ZDV�VHHQ�VSHFLILFDOO\�QRWHG�DV�DQ�LPSRUWDQW�
SDUW�RI�WKH�FRQWLQXLQJ�UHIRUP�LQ�&KLQD��7KH�GRFXPHQW�VSHFLILFDOO\�QRWHV�
WKH�ZDQLQJ�LQIOXHQFH�RI�WUDGLWLRQDO�PHGLD�DQG�WKH�VRDULQJ�VRFLDO�UROH�RI�
QHZ�PHGLD��DQG�SUHVFULEHV�JHQHUDO�GLUHFWLYHV�WKDW�WUDGLWLRQDO�PHGLD��ZLWK�
WKHLU�ULFK�UHVRXUFHV�LQ�SHUVRQQHO�DQG�FDSLWDO��VKRXOG�DFWLYHO\�LQFRUSRUDWH�
WDOHQWV��VNLOOV�DQG�IOH[LEOH�RSHUDWLRQ�PHFKDQLVPV�IURP�QHZ�PHGLD�ILUPV��
%RWK��DFFRUGLQJ�WR�WKH�GRFXPHQW��VKRXOG�UHO\�RQ�FRQYHUJLQJ�WKHLU�FRP�
SHWLWLYH�HGJH�DQG�FUHDWH�XSGDWHG�FRPPXQLFDWLRQ�PHWKRGV�EHWWHU�VXLWHG�
WR� WKH�QHZ�SRVLWLRQ�RI�&KLQHVH� VRFLHW\��7UDGLWLRQDO�PHGLD�� L�H��� WKRVH�
ZLWK�FORVHU�WLH�WR�WKH�3DUW\��VKRXOG�WDNH�WKH� OHDG� LQ�ٍUHRUJDQL]LQJ�WKH�
PHGLD�DQG�UHGHVLJQLQJ�FRPPXQLFDWLRQ�SURFHVVHV�E\�XVLQJ�WKHLU�RSHUDW�
LQJ�DQG�PDQDJHULDO�H[SHULHQFH�DQG�KXPDQ�UHVRXUFHV��7KH\�VKRXOG�DOVR�
FRQWULEXWH�WR�WKH�IXQFWLRQDOO\�DQG�VWUXFWXUDOO\�RUJDQLF�FRQVROLGDWLRQ�RI�
QHZ�PHGLD�JURXSV�DQG�WR�WKH�FUHDWLRQ�RI�UHDVRQDEOH��HIILFLHQW�GHYHORS�
PHQW�SDWWHUQVَ��7DQJ�HW�DO�������������

7KH�FDOO�IRU�PHGLD�FRQYHUJHQFH�LV�IDU�PRUH�SURIRXQG�WKDQ�WKH�VXSHU�
ILFLDO� WDVN�RI� ODXQFKLQJ�PRELOH�FOLHQWVي�DFFRXQWV�RU�SXEOLF�VRFLDO�PHGLD�
DFFRXQWV�� ,QVWHDG�� LW� LV� DQ� LQ�GHSWK�PHGLD� UHYROXWLRQ� WKDW� WUDQVIRUPV�
PDQ\�DVSHFWV�RI�WKH�PHGLD��WKH�FRQFHSW�RI�WKH�PHGLD�QRZ�LV�D�ٍQHZ�W\SH�
RI�PDLQVWUHDP�PHGLD��ᯠරѫ⍱Ⴢփ�َ��ZLWK�ULFK�KXPDQ�FDSLWDO��UHVRXUFHV�
DQG� XS�WR�GDWH� FRPPXQLFDWLRQ� VNLOOV�� FRPPXQLFDWLRQ� PHWKRGV� DUH�
HQYLVDJHG� DV� UHSODFLQJ� WKH� RQH�GLUHFWLRQDO� IORZ�RI� LQIRUPDWLRQ�ZLWK� D�
SDUWLFLSDWRU\�UROH�IRU�WKH�ZLGHU�SXEOLF��RSHUDWLQJ�V\VWHPV�DUH�WR�DGRSW�
D�IOH[LEOH�IRUP��ZLWK�LQWHJUDWHG�FR�RSHUDWLRQ�EHWZHHQ�GLIIHUHQW�GHSDUW�
PHQWV��UDWKHU�WKDQ�GHSDUWPHQWV�ZRUNLQJ�XQLODWHUDOO\�XQGHU�WKH�YHUWLFDO�
PDQDJHPHQW� RI� WKH� FRUSRUDWHيV� FHQWUDO� OHDGHUVKLS�� DV� DW�&&79� LQ� WKH�
SDVW��&3&�1HZV��������,Q�������WKH�PDLQVWUHDP�PHGLD�DGYDQFHG�IDVW�
IRUZDUG�ZLWK�FRQYHUJHQFH��7KH�3HRSOHעV�'DLO\�ODXQFKHG�DQ�XQSUHFHGHQWHG�
QHZV�SURGXFWLRQ�PRGHO��FDOOHG�WKH�ٍ &HQWUDO�.LWFKHQَ��SDSHU�SHRSOH�FRP�
FQ��������7KH�QHZ�V\VWHP�RI�RSHUDWLRQ�IXOO\�DEVRUEHG�WKH�QHZ�PHGLD�
FRPPXQLFDWLRQ�VNLOOV��VWUHDPOLQLQJ�D�IXOO�WHDP�RI�SURJUDPPHUV��VHUYLFH��
VDOHV��QHZV�HGLWLQJ��FRQWHQWV�FXVWRPL]DWLRQ�DQG�YLVXDOL]DWLRQ��XQGHU�DQ�
RYHUDOO�SODQQLQJ�DQG�PRQLWRULQJ�JURXS��,Q�DGGLWLRQ��VLQFH�������WUDGL�
WLRQDO�PHGLD�VXFK�DV�WKH�3HRSOHעV�'DLO\��;LQKXD�1HZV�DQG�&&79�TXLFNO\�
ODXQFKHG�DQG�SURPRWHG�VRFLDO�PHGLD�DFFRXQWV�RQ�:H&KDW��7ZLWWHU��)DFH�
ERRN��DQG�PRELOH�FOLHQWV��7KH�)DFHERRN�DQG�7ZLWWHU�DFFRXQWV�RI�WKHVH�
PHGLD� FRUSRUDWHV� JUHZ� VR� SRSXODU� WKDW� HDFK� DWWUDFWHG� D� ODUJH�QXPEHU�
RI� VXEVFULEHUV�� ,Q� ������ WKH� QXPEHU� RI� )DFHERRN� IROORZHUV� RI�&&79�
DQG�WKH�3HRSOHעV�'DLO\�VXUSDVVHG�WKDW�RI�&11�DQG�7KH�1HZ�<RUN�7LPHV��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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EHFRPLQJ� WKH�ZRUOGيV�PRVW�SRSXODU�PDLQVWUHDP�PHGLD�RQ�QHZ�PHGLD�
�FFWY�FRP�������

7KH�YLUDO�SROLWLFDO�FDUWRRQV�DUH�RQO\�SRVVLEOH�ZLWKLQ�WKLV�QHZ�FRQWH[W�
RI�PHGLD�FRQYHUJHQFH��7KH�VXSSO\�RI�FRQWHQW�PDWHULDO�FRQFHUQLQJ�SROLWL�
FDO�QHZV�DQG�UHFHQW�SROLFLHV��DQG�HYHQ�WKH�SROLWLFDO�OHDGHUVي�SHUVRQDO�OLYHV��
E\� 3DUW\�OHG� WUDGLWLRQDO� PHGLD� OLNH� ;LQKXD� RU� &&79� �H�J��� 7HQFHQWيV�
FODSSLQJ�DSS�LQFOXGHV�D�NH\�SRLQWV�VXPPDU\�RI�;LيV�WDON��ZLOO�EH�EDVHG�
RQ� FORVH� FR�RSHUDWLRQ�EHWZHHQ�SROLWLFDO� HGLWRUV��QHZV�JDWKHULQJ� WHDPV�
DQG� OHDGHUV�RI� WKH�PHGLD� FRUSRUDWHV� DV�JDWHNHHSHUV�� DQG�SRVVLEO\� VWDWH�
RIILFLDOV�LQ�WKH�SURSDJDQGD�GHSDUWPHQW�WRR��7KH�QH[W�VWHS�LV�WR�FORVHO\�
DOLJQ�WKH�FRQWHQW�WHDP�ZLWK�WKH�YLVXDOL]DWLRQ�DQG�DQLPDWLRQ�WHDPV��VR�
WKDW� WKH�SROLWLFDO�PHVVDJH� FDQ�EH� DFFXUDWHO\� WUDQVODWHG� LQWR� LPPHGLDWH�
DQLPDWLRQ��7KLV�FDQ�EH�KDUGO\�GRQH�E\�XVLQJ�WKH�SUH�UHIRUP�VWUXFWXUH�
RI�PHGLD� FRUSRUDWHV�� EHFDXVH� WKHLU�PDQDJHPHQW� LV� KLJKO\� KLHUDUFKLFDO�
XQGHU�FHQWUDO�OHDGHUV��ZLWK�GLIIHUHQW�WHDPV�IRU�FRQWHQW��DQLPDWLRQ��SULQW�
PHGLD�DQG�QHZ�PHGLD�WKDW�IXQFWLRQ�VHSDUDWHO\�IURP�HDFK�RWKHU�LQ�SDUDOOHO�
GHSDUWPHQWV��:LWK�QHZ�PRGHOV�OLNH�WKH�ٍ&HQWUDO�.LWFKHQَ��SROLWLFDO�VHQ�
VLWLYLW\�DQG�NQRZOHGJH�RI�WUDGLWLRQDO�PHGLD�FDQ�EH�HIIHFWLYHO\�WUDQVODWHG�
LQWR�PHVVDJHV�WR�WKH�WDVWH�RI�WKH�JHQHUDO�SXEOLF��LQ�ZKLFK�WKH�FRPPHUFLDO�
PHGLD�DQG�QHZ�PHGLD�OLNH�:H&KDW�KDYH�ORQJ�EHHQ�SURILFLHQW�

��� &௺௹௮௷ఀ௴௺௹

1HZ� GHYHORSPHQWV� DQG� UHIRUPV� LQ� &KLQHVH�PHGLD� RUJDQL]DWLRQV� KDYH�
VXJJHVWHG�D�GHVWDELOL]DWLRQ�RI�WKH�VLQJOH�GLUHFWLRQDO�IORZ�RI�LQIRUPDWLRQ�
IURP�VWDWH�WR�SXEOLF��(IIRUWV�DQG�VXFFHVV�LQ�WKH�3DUW\�LQLWLDWHG�XVH�RI�QHZ�
PHGLD�KDYH�WULJJHUHG�QHZ�G\QDPLFV�LQ�SROLWLFDO�FRPPXQLFDWLRQ��ZKHUH�
WKH� SUHYLRXVO\� VHSDUDWHG� VHFWRUV� RI� 3DUW\� RUJDQV�� FRPPHUFLDO� PHGLD��
LQGHSHQGHQW�QHZ�PHGLD�ILUPV��DQG�JUDVVURRWV�QHWL]HQV�QRZ�MRLQ�KDQGV�
WR�SURPRWH�PDLQVWUHDP�YDOXHV��DV�WKH�3DUW\�KDV�OLEHUDOL]HG�IRUPV�LQ�UHS�
UHVHQWDWLRQ��7KH�SURFHVV�RI�FDUWRRQLQJ�SROLWLFV� VWUHDPOLQHV�HIIRUWV�DQG�
WDOHQW�IURP�GLIIHUHQW�SOD\HUV�LQ�FRPPXQLFDWLRQ��H�J���3DUW\�PDLQVWUHDP�
PHGLD��FRPPHUFLDO�QHZ�PHGLD�FRPSDQLHV�DQG�LQGHSHQGHQW�YLVXDOL]DWLRQ�
FRPSDQLHV��DQG�DWWUDFWV�WKH�DWWHQWLRQ�RI�PLOOLRQV�RI�QHWL]HQV��7KLV�LV�D�
FOHDU�UHVXOW�RI�;LيV�FDOO�IRU�PHGLD�FRQYHUJHQFH��6LQFH�������WKH�GLFKRWRP\�
RI� ٍWRS�GRZQَ� YV�� ٍERWWRP�XSَ� KDV� QR� ORQJHU� SURYLGHG� D� VDWLVIDFWRU\�
GHILQLWLRQ�RI�SROLWLFDO�FRPPXQLFDWLRQ�LQ�&KLQD�VLQFH�������7KH�&KLQHVH�
VWDWH� LV�WDNLQJ�D�SURDFWLYH�UROH� LQ�FKDQQHOOLQJ�WKH�HQHUJ\�RI� LWV�KLJKO\�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

WDOHQWHG�FLYLO�VRFLHW\�LQWR�SROLWLFDO�SUDFWLFH�WRZDUGV�ZKDW�LW�SURPLVHV�ZLOO�
EH�WKH�ٍJUHDW�UHMXYHQDWLRQ�RI�WKH�&KLQHVH�QDWLRQَ��7KLV�VWXG\�DLPV�WR�
VHUYH�DV�D�VWDUWLQJ�SRLQW�LQ�HYDOXDWLQJ�WKH�DOWHUHG�FRPPXQLFDWLRQ�PRGHO��
IURP�SURSDJDQGD� WR� JXLGHG� FRPPXQLFDWLRQ��ZKHUH� DXGLHQFH� UHVSRQVH�
KDV� EHHQ� HQGRZHG�ZLWK� WKH� XWPRVW� LPSRUWDQFH��<HW� LW� UHPDLQV� WR� EH�
VHHQ�KRZ�HIIHFWLYH�;LيV�PHGLD�SROLF\�FDQ�DFWXDOO\�EH�LQ�FKDQJLQJ�SXEOLF�
RSLQLRQ�DERXW�WKH�3DUW\�RU�LQ�DFKLHYLQJ�JUHDWHU�VRFLDO�FRKHUHQFH�

5௰௱௰௰௹௮௰

%HQNOHU�� <RFKDL�� (WKDQ� =XFNHUPDQ�� 5RE� )DULV�� +DO� 5REHUWV�� %UXFH� (WOLQJ�� DQG�
1LNNL� %RXUDVVD�� ������ ٍ3DUWLVDQVKLS�� 3URSDJDQGD�� DQG� 'LVLQIRUPDWLRQ��
2QOLQH�0HGLD�DQG�WKH������86�3UHVLGHQWLDO�(OHFWLRQَ��KWWSV���F\EHU�KDUYDUG�
HGX�SXEOLFDWLRQV���������PHGLDFORXG��

FFWY�FRP�� ������ ٍ<DQ� 6KL� :DQJ� 7RQJJXR� )DFHERRN� .DL]KDQ� +DLZDL� &KXDQER�
;LDRJXR�;LDQ]KX�ཞ㿶㖁䙊䗷)DFHERRNᔰኅ⎧ཆՐ᭸᷌ᱮ㪇َ��FFWY�FRP�5HDSV�
5HPDUNDEOH� 5HVXOWV� LQ� 2YHUVHDV� 3URSDJDQGD� :RUN� WKURXJK� )DFHERRN���
>����������@��KWWS���ZZZ�FFWY�FRP������������$57,�����������������
VKWPO�

&KHQ�� )XTLQJ� 䱸ᇼ�� ������ -LDQJ� =HPLQ� <XOXQ� 'DR[LDQJ� 6L[LDQJ� <DQMLX�
⊏⌭≁㠶䇪ሬੁᙍᜣ⹄ウ��6WXG\�RI�-LDQJ�=HPLQيV�7KRXJKWV�RQ�3XEOLF�2SLQ�
LRQ�DQG�>0HGLD@�*XLGDQFH���%HLMLQJ��;LQKXD�&KXEDQVKH�

&KLQD� ,QWHUQHW� 1HWZRUN� ,QIRUPDWLRQ� &HQWHU� �&11,&��� ������ ٍ��WK� 6WDWLVWLFDO�
5HSRUW� RQ� ,QWHUQHW�'HYHORSPHQW� LQ�&KLQDَ�� >����������@�� KWWSV���FQQLF�
FRP�FQ�,'5�5HSRUW'RZQORDGV��������3����������������������SGI��

&KLQD� ,QWHUQHW� 1HWZRUN� ,QIRUPDWLRQ� &HQWHU� �&11,&��� ������ ٍ��VW� 6WDWLVWLFDO�
5HSRUW� RQ� ,QWHUQHW�'HYHORSPHQW� LQ�&KLQDَ�� >����������@�� KWWSV���FQQLF�
FRP�FQ�,'5�5HSRUW'RZQORDGV��������3����������������������SGI��

FKLQDQHZV�FRP��������ٍ&DUWRRQ�9LGHR�RI�/HDGHUV�5HFHLYHG�RYHU�7ZR�0LOOLRQ�+LWV�
LQ� )RXU� 'D\Vَ�� >����������@�� KWWS���ZZZ�FKLQDQHZV�FRP�JQ���������
�����������VKWPO�

FKLQD�RUJ�FQ��������ٍ'HFLVLRQ�RI�WKH�&HQWUDO�&RPPLWWHH�RI�WKH�&RPPXQLVW�3DUW\�RI�
&KLQD�RQ�6RPH�0DMRU�,VVXHV�&RQFHUQLQJ�&RPSUHKHQVLYHO\�'HHSHQLQJ�WKH�
5HIRUPَ�� KWWS���ZZZ�FKLQD�RUJ�FQ�FKLQHVH������������FRQWHQWB���������
KWP�

&KLQHVH� &RPPXQLVW� 3DUW\� �&&3��� =KRQJ� *RQJ� =KRQJ� <DQJ� :HQMLDQ� ;XDQVKRX�
ѝޡѝཞ᮷Ԧ䘹䳶�����������&ROOHFWLRQ�RI�'RFXPHQWV�RI�WKH�&KLQHVH�&RP�
PXQLVW�3DUW\�&HQWHU���%HLMLQJ��&&3�&HQWUDO�$UFKLYHV�ѝཞẓṸ侶��

&ROOLQV�(QJOLVK�'LFWLRQDU\��������ٍ)DNH�1HZVَ��KWWSV���ZZZ�FROOLQVGLFWLRQDU\�FRP�
GLFWLRQDU\�HQJOLVK�IDNH�QHZV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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&RPPXQLVW�3DUW\�/LWHUDWXUH�5HVHDUFK�&HQWHU� �&3/5&���������6HOHFWHG�:RUNV� RI�
'HQJ�;LDRSLQJ��YRO����������������%HLMLQJ��5HQPLQ�&KXEDQVKH�

&3&�1HZV��������ٍ ;XH]KH�*XDQFKD��-LH[L�;L�-LQSLQJ�/XQ�;LQ�0HLWL�-LDQVKH�GH6ى�L�*H�
=KRQJGLDQي�ᆖ㘵㿲ሏ˖䀓᷀Ґ䘁ᒣ䇪ᯠჂփᔪ䇮Ⲵþഋњ䟽⛩ÿَ��6FKRODU�2EVHU�
YDWLRQ��$QDO\]LQJ�WKHى�)RXU�.H\�3RLQWVي�LQ�;L�-LQSLQJيV�7DONV�RQ�1HZ�0HGLD�
&RQVWUXFWLRQ���>����������@��KWWS���FSF�SHRSOH�FRP�FQ�[XH[L�Q������������
F����������������KWPO�

'LFNVRQ��%UXFH� -�� ������7KH�'LFWDWRUעV�'LOHPPD��7KH�&KLQHVH�&RPPXQLVW�3DUW\עV�
6WUDWHJ\�IRU�6XUYLYDO��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

'RX��(YD��������ٍ &KLQDيV�)LYH�<HDU�3ODQ�1RZ�+DV�,WV�2ZQ�3V\FKHGHOLF�0XVLF�9LGHRَ��
:DOO� 6WUHHW� -RXUQDO�� >����������@�� KWWSV���EORJV�ZVM�FRP�FKLQDUHDOWLPH��
�����������FKLQDV�ILYH�\HDU�SODQ�QRZ�KDV�LWV�RZQ�SV\FKHGHOLF�PXVLF�YLGHR��

(GVDOO��7KRPDV�%��������ٍ'HPRFUDF\��'LVUXSWHGَ��7KH�1HZ�<RUN�7LPHV��0DUFK����
KWWSV���ZZZ�Q\WLPHV�FRP������������RSLQLRQ�KRZ�WKH�LQWHUQHW�WKUHDWHQV�
GHPRFUDF\�KWPO�

)DFHERRN�DFFRXQW�IRU�;L�-LQSLQJ��KWWSV���ZZZ�IDFHERRN�FRP�
� �(��%��$��(��%)����(��%��%��;L�-LQSLQJ������������������
)X[LQJ� /XVKDQJ� 6WXGLR�� ����D�� ٍ/LQJGDRUHQ� 6KL� =HQ\DQJ� /LDQ� &KHQJ� GH�

亶ሬӪᱟᘾṧ⛬ᡀⲴَ� �+RZ� /HDGHUV� $UH� 0DGH��� >����������@�� KWWSV���Y�
\RXNX�FRP�YBVKRZ�LGB;1M,[17J�1],��KWPO"VSP D�K�N�����������

� �	IURP V����������
)X[LQJ�/XVKDQJ�6WXGLR������E��ٍ*HQ]KH�'DGD�=RX�䐏⵰བྷབྷَ��)ROORZ�8QFOH�;L���

>����������@��KWWSV���Y�\RXNX�FRP�YBVKRZ�LGB;27(�2'F�0M,��KWPO"VSP 
� D�K�Q���������SOD\/LVW����a�a$	I ��������	R ��
)X[LQJ�/XVKDQJ�6WXGLR������F��ٍ 6KLVDQZX�]KL�*H�ॱйӄѻⅼَ��7KH�7KLUWHHQ�:KDW���

KWSV���Y�\RXNX�FRP�YBVKRZ�LGB;070�27N]0]0�1J  �KWPO"VSP 
� D�K]S�������������
+HUROG��'DYLG�.XUW��DQG�3HWHU�0DUROW��HGV��������2QOLQH�6RFLHW\�LQ�&KLQD��&UHDWLQJ��

&HOHEUDWLQJ�� DQG� ,QVWUXPHQWDOL]LQJ� WKH�2QOLQH�&DUQLYDO��1HZ�<RUN��5RXW�
OHGJH�

+LVWRU\� RI� WKH�3HRSOHעV�5HSXEOLF� RI�&KLQD� �+35&���������KWWS���ZZZ�KSUF�RUJ�FQ�
JV\M�]KXWL\M����MK�ZOJ��������W��������B�������KWPO��

+X�� -LQWDR�� ������ ٍ=DL� 5HQPLQ� 5LEDR� 6KH� .DRFKD� *RQJ]XR� 6KL� GH� -LDQJKXD�
൘Ӫ≁ᰕᣕ⽮㘳ሏᐕᰦⲴ䇢䈍َ��7DON�'XULQJ�9LVLW�WR�3HRSOHيV�'DLO\���5HQPLQ�
5LEDR�Ӫ≁ᰕᣕ�� -XQH� ���� KWWS���SROLWLFV�SHRSOH�FRP�FQ�*%��������������
KWPO��

/HH��)UDQFLV�/�)���DQG�-RVHSK�0DQ�&KDQ��������ٍ'LJLWDO�0HGLD�$FWLYLWLHV�DQG�0RGH�
RI�3DUWLFLSDWLRQ� LQ�D�3URWHVW�&DPSDLJQ��$�6WXG\�RI� WKH�8PEUHOOD�0RYH�
PHQWَ��,QIRUPDWLRQ��&RPPXQLFDWLRQ�DQG�6RFLHW\���������������

/HL��<D�:HQ��������7KH�&RQWHQWLRXV�3XEOLF�6SKHUH��/DZ��0HGLD��DQG�$XWKRULWDULDQ�
5XOH�LQ�&KLQD��3ULQFHWRQb��2[IRUG��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ�
6WXGLHV�LQ�&RQWHPSRUDU\�&KLQD���

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

/X��<H��<DMLH�&KX��DQG�)HL�6KHQ��������ٍ0DVV�0HGLD��1HZ�7HFKQRORJ\��DQG�,GHRO�
RJ\��$Q�$QDO\VLV�RI�3ROLWLFDO�7UHQGV�LQ�&KLQDَ��*OREDO�0HGLD�DQG�&KLQD���
�������-XQH�����

/XR��<XQMXDQ��������ٍ7KH�,QWHUQHW�DQG�$JHQGD�6HWWLQJ�LQ�&KLQD��7KH�,QIOXHQFH�RI�
2QOLQH�3XEOLF�2SLQLRQ�RQ�0HGLD�&RYHUDJH�DQG�*RYHUQPHQW�3ROLF\َ��,QWHU�
QDWLRQDO�-RXUQDO�RI�&RPPXQLFDWLRQ��������������

0DDUHN��3KLOLSSH�-���DQG�*DGL�:ROIVIHOG��HGV��������3ROLWLFDO�&RPPXQLFDWLRQ�LQ�D�
1HZ�(UD��$�&URVV�1DWLRQDO�3HUVSHFWLYH��/RQGRQ���1HZ�<RUN��5RXWOHGJH�

0F/XKDQ��0DUVKDOO�� �������������8QGHUVWDQGLQJ�0HGLD��7KH�([WHQVLRQV� RI�0DQ��
&DPEULGJH��0$���0,7�3UHVV��

0F1DLU��%ULDQ���������������$Q�,QWURGXFWLRQ�WR�3ROLWLFDO�&RPPXQLFDWLRQ��1HZ�<RUNb��
/RQGRQ��5RXWOHGJH�

1HJUR��*LDQOXLJL�� ������7KH� ,QWHUQHW� LQ�&KLQD�� )URP� ,QIUDVWUXFWXUH� WR� D�1DVFHQW�
&LYLO�6RFLHW\��%DVLQJVWRNH��3DOJUDYH�0DFPLOODQ��

1HJURSRQWH��1LFKRODV��������%HLQJ�'LJLWDO��1HZ�<RUN��$OIUHG�$��.QRSI��
QHZV�LIHQJ�FRP�� ������ ٍ0HLWL� -LHPL� �LQJGDRUHQ/ى =HQ\DQJ� /LDQFKHQJي� 'XDQSLDQ�

=KL]XR� 7XDQGXL� Ⴢփ〈þ亶ሬӪᘾṧ⛬ᡀÿ⸝⡷ࡦഒ䱏َ� �0HGLD� ([SRV�
LQJ�WKH�&UHDWLRQ�7HDP�RIى�+RZ�/HDGHUV�$UH�0DGHي���>����������@��KWWS���
QHZV�LIHQJ�FRP�VKHQGX�QI]P�GHWDLOB����B��������������B��VKWPO��

2VWURYVN\��1LNRODL��������+RZ�WKH�6WHHO�:DV�7HPSHUHG��0RVFRZ��)RUHLJQ�/DQJXDJHV�
3XEOLVKLQJ�+RXVH�>(QJO��WUDQVO��E\�5�b3URNRILHYD������@��

SDSHU�SHRSOH�FRP�FQ�� ������ ٍ5HQPLQ� 5LEDR� �KRQJ\DQ=ى &KXIDQJي� <RX� 6KHQPH�
EX�<L\DQJ�Ӫ≁ᰕᣕþѝཞᡯÿᴹӰѸнаṧَ� �+RZ�,V� ��RIيHQWUDO�.LWFKHQ&ى
3HRSOHيV�'DLO\�'LIIHUHQW���5HQPLQZDQJ�Ӫ≁㖁��>����������@��KWWS���SDSHU�
SHRSOH�FRP�FQ�[Z][�KWPO������������FRQWHQWB��������KWPO�

3HRSOHעV� 'DLO\�� ������ ٍ<RX� <L]KRQJ� $L� -LDR]XR� ;L� 'DGD� KH� 3HQJ� 0DPD�
ᴹа⡡ਛڊҐབྷབྷ઼ᖝ哫哫َ��$�.LQG�RI�/RYH�&DOOHG�8QFOH�;L�DQG�0RPP\�
3HQJ���>����������@��KWWS���P�SHRSOH�FQ�Q�����������F������������KWPO��

TLDQORQJ�FRP������D��ٍ ;L�=KX[L�GH�6KLMLDQ�'RX�4X�1DU�OH"�ҐѫᑝⲴᰦ䰤䜭৫ଚݯҶ˛َ�
�:KHUH� +DV� 3UHVLGHQW� ;L� -LQSLQJيV� 7LPH� *RQH"��� >����������@�� KWWS���
FRPLF�TLDQORQJ�FRP�FKDUW�SDJHV�����������SDJH�����KWP��

TLDQORQJ�FRP�� ����E�� ٍ;L� -LQSLQJ� GH� $3(&� 6KLMLDQي� Ґ䘁ᒣⲴ$3(&ᰦ䰤ÿَ� �;L
� -LQSLQJيV�$3(&�6FKHGXOH���>����������@��KWWS���FKDUW�TLDQORQJ�FRP�������

�������������VKWPO��
TLDQORQJ�FRP��������������������ٍ;L�-LQSLQJ�GH�ٗ�VKLMLDQ�Ґ䘁ᒣⲴĂᰦ䰤َ��;L�-LQ�

SLQJيV�ٗ�VFKHGXOH���>����������@��KWWS���FKDUW�TLDQORQJ�FRP�VKL]KHQJ���
5DP]\�� $XVWLQ�� ������ ٍ;L� -LQSLQJ� RI� &KLQD�0DNHV� &DUWRRQ� $SSHDUDQFH� EHIRUH�

0HHWLQJV�LQ�5XVVLDَ��1HZ�<RUN�7LPHV��-XO\���
5HSQLNRYD��0DULD��������0HGLD�3ROLWLFV�LQ�&KLQD��,PSURYLVLQJ�3RZHU�XQGHU�$XWKRUL�

WDULDQLVP��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��
6KDPEDXJK��'DYLG��������ٍ&KLQDيV�3URSDJDQGD�6\VWHP��,QVWLWXWLRQV��3URFHVVHV�DQG�

(IILFDF\َ��7KH�&KLQD�-RXUQDO�����������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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6KL��<X��������ٍ7KH�5LVH�RI�&KLQDيV�0HGLD�6XSHUPDUNHW��$Q�$SSUDLVDO�RI�&XOWXUDO�
,PSHULDOLVPيV�5HOHYDQFH�WR�WKH�&KLQHVH�79�,QGXVWU\َ��,QWHUQDWLRQDO�-RXUQDO�
RI�&RPPXQLFDWLRQ���������������

6WRFNPDQQ�� 'DQLHOD�� ������0HGLD� &RPPHUFLDOL]DWLRQ� DQG� $XWKRULWDULDQ� 5XOH� LQ�
&KLQD��&DPEULGJH���1HZ�<RUN��&DPEULGJH�8QLYHUVLW\�3UHVV��

7DL�� =L[XH�� ������7KH� ,QWHUQHW� LQ� &KLQD�� &\EHUVSDFH� DQG� &LYLO� 6RFLHW\�� /RQGRQ��
5RXWOHGJH��5RXWOHGJH�6WXGLHV�LQ�1HZ�0HGLD�DQG�&\EHUFXOWXUH���

7DQJ��:HQIDQJ��DQG�6KDQWR�,\HQJDU��HGV��������3ROLWLFDO�&RPPXQLFDWLRQ�LQ�&KLQD��
&RQYHUJHQFH�RU�'LYHUJHQFH�EHWZHHQ�WKH�0HGLD�DQG�3ROLWLFDO�6\VWHP"�/RQGRQ��
5RXWOHGJH�

7DQJ��;XMXQ��;LQ[XQ�:X��&KX[LQ�+XDQJ��DQG�5XLVKHQJ�/XL��HGV��������'HYHORS�
PHQW�5HSRUW�RQ�&KLQDעV�1HZ�0HGLD��5HVHDUFK�6HULHV�RQ�WKH�&KLQHVH�'UHDP�DQG�
&KLQDעV�'HYHORSPHQW�3DWK��,QWURGXFWLRQ��6LQJDSRUH��6SULQJHU��

7HQFHQW��������ٍ:HL�;L�-LQSLQJ�*X]KDQJ�ѪҐ䘁ᒣ啃ᦼَ��&ODSSLQJ�IRU�;L�-LQSLQJ���
7HQFHQW�:HFKDW�*DPH�� >����������@��0RELOH� DFFHVV�RQO\�� VHDUFKDEOH� DQG�
GRZQORDGDEOH�IURP�:H&KDW�DSS��

7HQFHQW�%LJ�'DWD�5HSRUW��������>����������@��KWWS���GDWD�TT�FRP�DUWLFOH"LG ������
7KH�*XDUGLDQ�� ������ ٍ%DUDFN�2EDPD�RQ�)DNH�1HZV�� �يH�+DYH�3UREOHPV:ى LI�:H�

&DQيW� 7HOO� WKH� 'LIIHUHQFHَ�� 7KH� *XDUGLDQ�� 1RYHPEHU� ���� >����������@��
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�PHGLD������QRY����EDUDFN�REDPD�IDNH�
QHZV�IDFHERRN�VRFLDO�PHGLD�

7VXL��/RNPDQ�������� ٍ7KH�3DQRSWLFRQ�DV� WKH�$QWLWKHVLV�RI� D�6SDFH�RI�)UHHGRP��
&RQWURO�DQG�5HJXODWLRQ�RI�WKH�,QWHUQHW�LQ�&KLQDَ��&KLQD�,QIRUPDWLRQ��������
������

:H&KDW�,'�5HQPLQZDQJ�Ӫ≁㖁��3HRSOHעV�'DLO\�2QOLQH���,'��SHRSOHBUPZ��ٍ/LDQJ�
+XL� <DR� 1L� 5X� 4XQ� /LDR�єՊ䚰ޕ㗔㙺َ� �7ZR� 6HVVLRQV� ,QYLWH� <RX� WR�
*URXS�&KDW��

:H&KDW�,'�5HQPLQZDQJ�Ӫ≁ᰕᣕ��3HRSOHעV�'DLO\���,'��UPUEZ[��ٍ<RX�\L�=KRQJ�$L�
-LDR�=XR�;L�'DGD�KH�3HQJ�0DPD�ᴹа⡡ਛڊҐབྷབྷ઼ᖝ哫哫َ��$�.LQG�RI�
/RYH�&DOOHG�8QFOH�;L�DQG�0RPP\�3HQJ��

:H&KDW�,'�6KLMLXGD�;LQZHQ�=KRQJ[LQ�ॱҍབྷᯠ䰫ѝᗳ����WK�3DUW\�&RQJUHVV�1HZV�
&HQWHU���,'��FSFQHZV��WK�

;L�� -LQSLQJ� Ґ䘁ᒣ�� ����D�� ٍ;L� -LQSLQJ� ]DL� 'LVKLHU� MLH� 4XDQ�
JXR� 5HQPLQ� 'DLELDR� 'DKXL� 'L\LFL� +XL\L� VKDQJ� GH� -LDQJKXD�
Ґ䘁ᒣ൘ㅜॱҼቺޘഭӪ≁ԓ㺘བྷՊㅜа⅑Պ䇞кⲴ䇢䈍َ��7DON�E\�;L�-LQSLQJ�DW�
WKH�)LUVW�6HVVLRQ�RI�WKH�7ZHOIWK�1DWLRQDO�3HRSOHيV�&RQJUHVV���>����������@��
KWWS���FSF�SHRSOH�FRP�FQ�Q�����������F���������������KWPO�

;L�� -LQSLQJ�Ґ䘁ᒣ�� ����E�� ٍ;L� -LQSLQJ�� ;LRQJKXDL� 'DMX� %DZR� 'DVKL� =KXR\DQ�
'DVKL� 1YOL� ED� ;XDQFKXDQ� 6L[LDQJ� *RQJ]XR� =XRGH� *HQJKDR�
Ґ䘁ᒣ˖㜨ᘰབྷተᢺᨑབྷ࣯⵰བྷһࣚ࣋ᢺᇓՐᙍᜣᐕڊᗇᴤྭَ� �;L� -LQSLQJ��
.HHS� WKH�/DUJHU�3LFWXUH� LQ�0LQG��*UDVS�*HQHUDO�7UHQGV��/RRN�7RZDUGV�
*UHDW� 0DWWHUV�� 'R� 3URSDJDQGD� DQG� ,GHRORJLFDO� :RUN� (YHQ� %HWWHU���
>����������@��KWWS���FSF�SHRSOH�FRP�FQ�Q�����������F���������������KWPO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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$QLPDWLQJ�3ROLWLFDO�&RPPXQLFDWLRQ�LQ�'LJLWDO�&KLQD

;L�� -LQSLQJ� Ґ䘁ᒣ�� ����D�� ٍ;L� -LQSLQJ�� -LDQFKL� =KHQJTXH� )DQJ[LDQJ�
&KXDQJ[LQ� )DQJIDVKRXGXDQ� 7LJDR� ;LQZHQ� <XOXQ� &KXDQEROL� <LQGDROL�
Ґ䘁ᒣ˖ඊᤱ↓⺞ᯩੁࡋᯠᯩ⌅⇥� ᨀ儈ᯠ䰫㠶䇪Ր࣋ᕅሬَ࣋� �;L� -LQSLQJ��
3HUVLVWLQJ�LQ�WKH�&RUUHFW�2ULHQWDWLRQ��,QQRYDWLQJ�0HWKRGV�DQG�0HDQV��DQG�
5DLVLQJ� WKH�'LVVHPLQDWLRQ� 6WUHQJWK� DQG�*XLGDQFH� 6WUHQJWK� RI�1HZV� DQG�
3XEOLF�2SLQLRQ���>����������@��KWWS���SROLWLFV�SHRSOH�FRP�FQ�Q������������
F��������������KWPO� >(QJO�� WUDQVO�� DW� KWWSV���FKLQDFRS\ULJKWDQGPHGLD�
ZRUGSUHVV�FRP������������VSHHFK�DW�WKH�QHZV�DQG�SXEOLF�RSLQLRQ�ZRUN�
FRQIHUHQFH�@��

;L�� -LQSLQJ�Ґ䘁ᒣ������E�� ٍ=DL�:DQJOXRR�$QTXDQ�KH�;LQ[L�*RQJ]XR�=XRWDQKXL�
VKDQJ�GH�-LDQJ]XR�൘㖁㔌ᆹ઼ؑޘॆᐕᓗ䈸ՊкⲴ䇢䈍َ��7DON�DW�WKH�)RUXP�
RQ� ,QWHUQHW� 6HFXULW\� DQG� ,QIRUPDWL]DWLRQ�:RUN��� $SULO� ���� ������ KWWS���
SROLWLFV�SHRSOH�FRP�FQ�Q������������F������������������KWPO��

;L��-LQSLQJ��������ٍ=KRQJJXR�*RQJFKDQGDQJ�'LVKLMLX�FL�4XDQJXR�'DLELDR�'DKXL�
%DRJDR�ѝഭޡӗފㅜॱҍ⅑ޘഭԓ㺘བྷՊᣕَ� �5HSRUW� WR� WKH� ��WK�1DWLRQDO�
&RQJUHVV�RI�WKH�&RPPXQLVW�3DUW\�RI�&KLQD���2FWREHU�����������KWWS���FSF�
SHRSOH�FRP�FQ�Q������������F���������������KWPO��

;LQKXD�1HZV��������ٍ=KRQJ�*RQJ�6KLED�MLH�=KRQJ\DQ�/LQJGDR�-LJRX�&KHQJ\XDQ�
-LDQOL�ѝޡॱޛቺѝཞ亶ሬᵪᶴᡀઈㆰশَ� �5HVXP«� RI� 0HPEHUV� RI� WKH� ��WK�
&HQWUDO�&RPPLWWHH�RI�WKH�&&3���1RYHPEHU�����������;LQKXD�6KH�ᯠॾ⽮��
KWWS���ZZZ�[LQKXDQHW�FRP���FSFQF������������FB����������KWPO��

<DQJ��*XRELQ��������7KH�3RZHU�RI�WKH�,QWHUQHW� LQ�&KLQD��&LWL]HQ�$FWLYLVP�2QOLQH��
1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�

<X��5XQ]H�� Q�G�� ٍ;L�'DGD�$L]KH�3HQJ�0DPD�Ґབྷབྷ⡡⵰ᖝ哫哫َ� �8QFOH�;L�/RYHV�
0RPP\�3HQJ���>����������@��KWWSV���WY�VRKX�FRP�Y�

� G;0Y17$]0]0[0'(Y2',[1M$�0M8XF�K�E:Z �KWPO�
=KDQJ��/XQ��������ٍ'LYHUJHQFH�RU�&RQYHUJHQFH��,QWHUDFWLRQ�EHWZHHQ�1HZV�0HGLD�

)UDPHV�DQG�3XEOLF�)UDPHV�LQ�2QOLQH�'LVFXVVLRQ�)RUXP�LQ�&KLQDَ��1DWLRQDO�
&RQIHUHQFH�RQ�6RFLDO�0HGLD�3URFHVVLQJ��%HLMLQJ��&RPPXQLFDWLRQV�LQ�&RP�
SXWHU�DQG�,QIRUPDWLRQ�6FLHQFH��������������

=KDQJ��;LDROLQJ��������7KH�7UDQVIRUPDWLRQ�RI�3ROLWLFDO�&RPPXQLFDWLRQ� LQ�&KLQD��
)URP�3URSDJDQGD�WR�+HJHPRQ\��6LQJDSRUH��:RUOG�6FLHQWLILF�

=KDR��<XH]KL�� ������0HGLD��0DUNHW�� DQG�'HPRFUDF\� LQ�&KLQD��%HWZHHQ� WKH�3DUW\�
/LQH�DQG�WKH�%RWWRP�/LQH��8UEDQD���&KLFDJR��8QLYHUVLW\�RI�,OOLQRLV�3UHVV�

=KDR��<XH]KL��������ٍ)URP�&RPPHUFLDOL]DWLRQ�WR�&RQJORPHUDWLRQ��7KH�7UDQVIRU�
PDWLRQ�RI�WKH�&KLQHVH�3UHVV�ZLWKLQ�WKH�2UELW�RI�WKH�3DUW\�6WDWHَ��-RXUQDO�RI�
&RPPXQLFDWLRQ���������������

=KHQJ��%DRZHL�䜁؍ছ��������ٍ ;L�-LQSLQJ�;LQZHQ�;XDQFKXDQ�<XOXQ�*XDQ�GH�;LQJFKHQJ�
%HLMLQJ� ML� /LOXQ� &KXDQ[LQ�Ґ䘁ᒣᯠ䰫ᇓՐ㠶䇪㿲Ⲵᖒᡀ㛼Ჟ৺⨶䇪ࡋᯠَ� �)RU�
PDWLRQ�%DFNJURXQG�DQG�7KHRUHWLFDO�,QQRYDWLRQ�RI�;L�-LQSLQJيV�7KRXJKWV�RQ�
1HZV�DQG�3URSDJDQGD�'LVFRXUVH���;LDQGDL�&KXDQER�⧠ԓՐ���

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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2QOLQH�&KLQHVH�1DWLRQDOLVP
DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ
RI�D�1DWLRQDOLVW�+HUR�
7KH�&DVH�RI�-LQ�-LQJ
0D�<LEHQ

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������PD\L

$௭௬௮
7KH�ULVH�RI�SRSXODU�RQOLQH�&KLQHVH�QDWLRQDOLVP�KDV�EHHQ�LQWHUSUHWHG�E\�PDQ\�
UHVHDUFKHUV�ODUJHO\�DV�D�UHVSRQVH�WR�WKH�DOOHJHG�KRVWLOLW\�DQG�WKUHDW�IURP�IRUHLJQ�
HQHPLHV��:KLOH�WKH�SHUFHLYHG�HQHPLHV�SOD\�D�NH\�UROH�LQ�VKDSLQJ�WKH�G\QDPLFV�
RI�FRQWHPSRUDU\�&KLQHVH�QDWLRQDOLVP��OLWWOH�KDV�EHHQ�GLVFXVVHG�VR�IDU�DV�WR�WKH�
LPSRUWDQFH�RI�D�QDWLRQDOLVW�KHUR�LQ�WKH�FUHDWLRQ�DQG�PRELOLVDWLRQ�RI�RQOLQH�&KL�
QHVH�QDWLRQDOLVP��7KLV�UHVHDUFK�DWWHPSWV�WR�DGGUHVV�WKLV�JDS�E\�DQDO\VLQJ�WKH�
RQOLQH�GLVFXVVLRQ�DERXW�WKH�FDVH�RI�-LQ�-LQJ��-LQ�-LQJ��D�GLVDEOHG�WRUFKEHDUHU�DQG�
3DUDO\PSLF�IHQFHU��ZDV�SUDLVHG�E\�&KLQHVH�QHWL]HQV�DV�D�QDWLRQDO�KHUR�DIWHU�SUR�
WHFWLQJ�WKH�WRUFK�GXULQJ�WKH�3DULV�OHJ�RI�WKH������%HLMLQJ�2O\PSLF�WRUFK�UHOD\��
%\�XVLQJ�D�FULWLFDO�GLVFRXUVH�DQDO\VLV�RI�RQOLQH�SRVWV�UHODWLQJ�WR�-LQ�-LQJ�DQG�WKH�
LQFLGHQW��WKLV�SDSHU�DLPV�WR�GLVFXVV�WKH�SURFHVVHV�DQG�LQWHUDFWLRQV�LQ�WKH�PDNLQJ�
RI�D�QDWLRQDO�KHUR�LQ�D�SRSXODU�PHGLD�GLVFRXUVH��DQG�KRZ�WKH�RQOLQH�GLVFXUVLYH�
SUDFWLFHV�RI�FUHDWLQJ��ZRUVKLSSLQJ�DQG�GHIHQGLQJ�D�KHUR�FDQ�FRQWULEXWH�WR�WKH�
EXLOGLQJ�RI�WKH�QDWLRQ�

.H\ZRUGV�� &KLQHVH� QDWLRQDOLVP�� FULWLFDO� GLVFRXUVH� DQDO\VLV�� KHUR�� -LQ� -LQJ��
QDWLRQDO�LGHQWLW\�

��� ,௹௺௯ఀ௮௴௺௹�௬௹௯�௰௰௬௮௳�௭௬௮௶௲௺ఀ௹௯

7KH�HPHUJHQFH�RI�SRSXODU�RQOLQH�&KLQHVH�QDWLRQDOLVP�KDV�EHHQ�YLHZHG�
E\�PDQ\� UHVHDUFKHUV� ODUJHO\� DV� D� UHVSRQVH� WR� WKH� DOOHJHG�KRVWLOLW\� DQG�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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WKUHDW�IURP�WKH�:HVW��SDUWLFXODUO\�WKH�86�DQG�-DSDQ��DQG�PXFK�KDV�EHHQ�
GLVFXVVHG�DERXW�WKH�G\QDPLFV�RI�VXFK�UHDFWLYH�QDWLRQDOLVP�DQG�LWV�LPSDFW�
RQ�&KLQDيV�GRPHVWLF�DQG�IRUHLJQ�SROLFLHV��*ULHV�������:X�������5HLOO\�
������:HLVV��������:KLOH�VFKRODUO\�DWWHQWLRQ�KDV�EHHQ�SDLG�WR�WKH�UROH�
RI�HQHP\��ZKHWKHU�LPDJLQHG�RU�UHDO��LQ�WKH�FRQFHSWXDOLVDWLRQ�DQG�SHU�
FHSWLRQ�RI�FRQWHPSRUDU\�&KLQHVH�QDWLRQDOLVP��LW�LV�DOVR�HVVHQWLDO�WR�VKHG�
OLJKW�RQ�WKH�LPSRUWDQFH�RI�QDWLRQDO�KHURHV�DV�DQRWKHU�NH\�IDFWRU�LQ�VKD�
SLQJ�DQG�PRELOLVLQJ�&KLQHVH�QDWLRQDOLVP�

$� QDWLRQDO� KHUR� LV� HXORJL]HG� IRU� KLV�KHU� GHWHUPLQDWLRQ� DQG� VHOI�
VDFULILFH�WR�GHIHQG�D�QDWLRQيV�LQGHSHQGHQFH��LQWHUHVW�DQG�SULGH��DQG�KLV�
KHU� UROH� LQ� HQKDQFLQJ� QDWLRQDO� XQLW\� DQG� VKDSLQJ� QDWLRQDOLVW� LGHQWLW\�
LV�DW�WKH�IRUHIURQW��6PLWK��������������������7HOOLQJ�DQG�UHWHOOLQJ�WKH�
VWRULHV�RI�QDWLRQDO�KHURHV� DQG�PDUW\UV�KDV�EHHQ� D� IXQGDPHQWDO� WKHPH�
LQ�&KLQHVH�ٍSDWULRWLF�HGXFDWLRQَ�� LQLWLDWHG�E\�WKH�&KLQHVH�&RPPXQLVW�
3DUW\��&&3��GXULQJ�WKH�����V��LQ�DQ�DWWHPSW�WR�HQKDQFH�WKH�QDWLRQDOLVW�
DZDUHQHVV�RI� WKH�&KLQHVH�SXEOLF��HVSHFLDOO\�\RXQJ�SHRSOH� �=KDR�������
+XJKHV��������0RGHO�FLWL]HQV�IURP�YDULRXV�VHFWRUV�RI�&KLQHVH�VRFLHW\�
KDYH�EHHQ�VHOHFWHG�DQG�HVWDEOLVKHG�DV�KHURHV��DQG�WKHLU�GHYRWLRQ�WR�WKH�
LQGHSHQGHQFH��PRGHUQLVDWLRQ�DQG�SULGH�RI�&KLQD�LV�H[WHQVLYHO\�SURPRWHG�
DQG�H[WROOHG�WKURXJKRXW�PDVV�HGXFDWLRQ�DQG�VWDWH�PHGLD�RXWOHWV��(LQ�
ZDOWHU�������/DQGVEHUJHU�������:DQJ�������)XQDUL�DQG�0HHV��������/HL�
)HQJ��IRU�H[DPSOH��LV�SUREDEO\�RQH�RI�WKH�PRVW�SXEOLFL]HG�QDWLRQDO�KHURHV�
LQ� FRQWHPSRUDU\� &KLQHVH� VRFLHW\�� $V� D� VROGLHU�� KH� ZDV� FKDUDFWHUL]HG�
E\�WKH�VWDWH�SURSDJDQGD�DSSDUDWXV�DV�D�PRGHO�FLWL]HQ��ZKR�ZDV�VHOIOHVV��
GHYRWHG�DQG�SDWULRWLF��6KHULGDQ��������$IWHU�KLV�GHDWK�LQ�������WKH�&&3�
ODXQFKHG�D�QDWLRQZLGH�FDPSDLJQ��ٍ/HDUQLQJ�IURP�&RPUDGH�/HL�)HQJَ��
WR�HQFRXUDJH�WKH�SXEOLF�WR�HPXODWH�KLV�ORYH�IRU�KLV�FRXQWU\�DQG�LWV�SHRSOH�

)URP�WKH�DERYH�H[DPSOH��LW�LV�QRW�GLIILFXOW�WR�UHDOL]H�WKDW�WKH�FUHDWLRQ�
DQG�SXEOLFL]LQJ�RI�D�QDWLRQDO�KHUR�LQ�&KLQD�LV�ODUJHO\�WKURXJK�WRS�GRZQ�
SROLWLFDO� SURSDJDQGD�� ZLWK� WKH� DLP� RI� HQKDQFLQJ� SHRSOHيV� LGHQWLILFD�
WLRQ�ZLWK�WKH�QDWLRQ��DV�ZHOO�DV�SURPRWLQJ�DQ�RIILFLDOO\�GHVLUHG�PRGHO�
FLWL]HQ�IRU�WKH�UHVW�RI�WKH�QDWLRQ�WR�IROORZ��+RZHYHU��VXFK�D�WRS�GRZQ�
DSSURDFK�WR�WKH�XQGHUVWDQGLQJ�RI�QDWLRQ�EXLOGLQJ�LV�EHLQJ�FKDOOHQJHG��
EHFDXVH�WKH�GHYHORSPHQW�RI�QHZ�LQIRUPDWLRQ�WHFKQRORJLHV��HVSHFLDOO\�WKH�
LQWHUQHW�� FUHDWHV� YDULRXV�PHFKDQLVPV�ZKLFK�HQDEOH�RUGLQDU\�SHRSOH� WR�
LPDJLQH�DQG�VXSSRUW�WKHLU�QDWLRQ��,Q�&KLQD��UHJDUGOHVV�RI�LQIRUPDWLRQ�
FHQVRUVKLS��:DFNHU�������0DF.LQQRQ�������0RUR]RY��������WKH�LQWHU�
QHW�KDV�EURXJKW�IXQGDPHQWDO�FKDQJHV�WR�WKH�ZD\V�LQ�ZKLFK�LQIRUPDWLRQ�
LV� SURGXFHG� DQG� FRQVXPHG�� DQG�KDV� HQDEOHG� DQ� LQFUHDVLQJ�QXPEHU�RI�
SRSXODU�SOD\HUV�WR�HQJDJH�LQ�VRFLDO�DFWLYLVP�WKURXJK�&KLQHVH�F\EHUVSDFH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

��

�7DL�������<DQJ��������7KH�UROH�RI�WKH�LQWHUQHW�LQ�WKH�SURGXFWLRQ�DQG�
GLVVHPLQDWLRQ�RI�&KLQHVH�QDWLRQDOLVP�KDV�DOVR�EHHQ�ZLGHO\�GLVFXVVHG��DV�
KDYH�WKH�FDVHV�RI�SRSXODU�SOD\HUV�XVLQJ�WKH�LQWHUQHW�WR�H[SUHVV�DOWHUQDWLYH�
QDWLRQDOLVW�YLHZV�DQG�PRELOL]H�QDWLRQDOLVW�VHQWLPHQWV��/LX�������1\¯UL��
=KDQJ��DQG�9DUUDOO�������0D������DQG��������

'HVSLWH�DQ�LQFUHDVLQJ�YROXPH�RI�UHVHDUFK�LQWR�RQOLQH�&KLQHVH�QDWLRQ�
DOLVP��IHZ�VFKRODUV�SD\�DGHTXDWH�DWWHQWLRQ�WR�WKH�VSDFH�WKH�LQWHUQHW�FDQ�
FUHDWH� IRU� SRSXODU� SOD\HUV� WR� VLQJOH� RXW� DQG� FUHDWH� WKHLU� RZQ�QDWLRQDO�
KHURHV��RU�LQWHUURJDWH�KRZ�WKHVH�RQOLQH�SUDFWLFH�RI�KHUR�PDNLQJ�FDQ�SOD\�
D� UROH� LQ� UHLQIRUFLQJ� SHRSOHيV� QDWLRQDOLVW� DZDUHQHVV� DQG� LGHQWLILFDWLRQ��
7KLV�HPSLULFDO�UHVHDUFK�DLPV�WR�DGGUHVV�WKLV�JDS�DQG�IRFXVHV�RQ�WKH�FDVH�
RI�-LQ�-LQJ��$V�D�3DUDO\PSLF�IHQFHU�DQG�WRUFKEHDUHU��-LQ�-LQJ�ZDV�DWWDFNHG�
E\�D�SUR�7LEHW�SURWHVWRU�GXULQJ�WKH�3DULV�OHJ�RI�WKH�LQWHUQDWLRQDO�WRUFK�
UHOD\�RI�WKH������%HLMLQJ�2O\PSLFV��DQG�WKH�SURWHVWRU�DOPRVW�VXFFHHGHG�
LQ�ZUHQFKLQJ�WKH�WRUFK�DZD\�IURP�KHU��6WRULHV�RI�-LQ�-LQJ�LQ�KHU�ZKHHO�
FKDLU��WHQDFLRXVO\�VKLHOGLQJ�WKH�WRUFK�ZLWK�KHU�ERG\��ZHUH�UDSLGO\�FLUFX�
ODWLQJ�RQ�WKH�LQWHUQHW��DQG�HDUQHG�KHU�RYHUQLJKW�IDPH�DV�D�QDWLRQDO�KHUR�
IRU�SURWHFWLQJ�WKH�VR�FDOOHG�V\PERO�RI�&KLQDيV�QDWLRQDO�SULGH��7KURXJK�D�
FULWLFDO�GLVFRXUVH�DQDO\VLV�RI�RQOLQH�SRVWV�UHODWLQJ�WR�-LQ�-LQJ�DQG�WKH�LQFL�
GHQW��WKLV�SDSHU�DLPV�WR�GLVFXVV�WKH�SURFHVVHV�DQG�LQWHUDFWLRQV�UHODWLQJ�WR�
WKH�PDNLQJ�RI�D�QDWLRQDO�KHUR�LQ�D�SRSXODU�PHGLD�GLVFRXUVH��DQG�KRZ�WKH�
RQOLQH�GLVFXUVLYH�SUDFWLFHV�RI�FUHDWLQJ��ZRUVKLSSLQJ�DQG�GHIHQGLQJ�D�KHUR�
FDQ�FRQWULEXWH�WR�WKH�EXLOGLQJ�DQG�LPDJLQDWLRQ�RI�WKH�QDWLRQ�

��� &௳௴௹௰௰�௹௬௴௺௹௬௷௴௸�௬௹௯�௳௰�௸௬௶௴௹௲�௺௱�௳௰௺௰

7KH�&KLQHVH�&RPPXQLVW�3DUW\�KDV�ORQJ�EHHQ�XVLQJ�QDWLRQDOLVP�DV�DQ�
HIIHFWLYH�PHDQV�RI�PRELOL]LQJ�VWDWH�DFWLRQV�DQG�HQKDQFLQJ�WKH�OHJLWLPDF\�
RI�LWV�UXOH��=KDR��������7KLV�ZDV�SDUWLFXODUO\�WUXH�DIWHU�WKH�FUDFNGRZQ�
RQ� WKH�SUR�GHPRFUDF\�GHPRQVWUDWLRQV� LQ�7LDQDQPHQ�6TXDUH� LQ�������
ZKHQ�WKH�&&3�UHDOL]HG�WKDW�WKH�RUWKRGR[�RIILFLDO�GRFWULQH�RI�0DU[LVP�
/HQLQLVP�ZDV�ORVLQJ�LWV�DELOLW\�WR�OHJLWLPL]H�WKH�VWDWH��DQG�VKRXOG�WKHUH�
IRUH�SODFH�JUHDWHU�HPSKDVLV�RQ�QDWLRQDOLVP��=KHQJ�������=KDR��������
7R�DGGUHVV�WKLV�LGHRORJLFDO�EDQNUXSWF\��WKH�&&3�ODXQFKHG�WKH�ٍSDWULRWLF�
HGXFDWLRQ�SURJUDPPHَ�LQ�������VWLSXODWLQJ�WKDW�QDWLRQDOLVW�WRSLFV�VKRXOG�
EH�WDXJKW�LQ�VFKRROV�DW�DOO�OHYHOV�RQ�D�GDLO\�EDVLV��DQG�VKRXOG�LQFOXGH�WKH�
ULVH�RI�WKH�&&3��LWV�JUHDW�DFKLHYHPHQWV�LQ�PRGHUQLVLQJ�&KLQD��LWV�OHJHQG�
DU\�DQG�KHURLF�VWRULHV��DQG�VR�IRUWK��=KDR�������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�FRQFHSW�RI�ٍKHURَ�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�WKHPHV�LQ�WKLV�
SDWULRWLF�HGXFDWLRQ��EXW�KHUR�PDNLQJ�KDV�EHHQ�SUHYDOHQW� LQ�WKH�&&3يV�
SURSDJDQGD�VLQFH�LW�WRRN�SRZHU�LQ�������DV�KHURHV�KDYH�EHHQ�FRQVWDQWO\�
FUHDWHG��QRW�RQO\� DV� D�PHDQV� WKURXJK�ZKLFK� LGHRORJLFDO�PHVVDJHV� FDQ�
EH�FRQYH\HG��EXW�DOVR�DV�RIILFLDOO\�GHVLUHG�UROH�PRGHOV�IRU�WKH�UHVW�RI�WKH�
FLWL]HQV�WR�HPXODWH��,Q�0DRيV�HUD��VHYHUDO�\RXQJ�3HRSOHيV�/LEHUDWLRQ�$UP\�
�3/$�� VROGLHUV� ZHUH� KHURL]HG�� LQFOXGLQJ�:DQJ� -LH� DQG� 2X\DQJ� +DL��
ZKR�VDFULILFHG�WKHLU�RZQ�OLYHV�IRU�WKH�VDNH�RI�RWKHUV��/DQGVEHUJHU��������
$PRQJ�WKRVH�3/$�VROGLHUV�ZKR�ZHUH�SURFODLPHG�KHURHV��/HL�)HQJ�ZDV�
WKH�PRVW�SURPLQHQW��$V�DQ�RUGLQDU\�VROGLHU��/HLيV�KHURLVP�ZDV�VKRZQ�
LQ�WKH�PDQ\�JRRG�EXW�XQVSHFWDFXODU�GHHGV�KH�SHUIRUPHG��KLV�SDWULRW�
LVP�DQG�KLV�ZLOOLQJQHVV�WR�VWUXJJOH�ZLWK�HYHU\GD\�KDUGVKLS�DQG�VHUYH�WKH�
VRFLDOLVW�QDWLRQ�DQG�LWVSHRSOH��(LQZDOWHU��������%HLQJ�\RXQJ��RUGLQDU\�
DQG�SUHSDUHG�WR�VHUYH�WKH�VRFLDOLVW�FDXVH�ZHUH�WKH�FRPPRQ�FKDUDFWHULVWLFV�
RI�VROGLHU�KHURHV�LQ�WKH�����V��0RVW�LPSRUWDQWO\��DFFRUGLQJ�WR�6KHULGDQ�
��������WKH\�EHFDPH�KHURHV�PDLQO\�EHFDXVH�RI�WKHLU�GDLO\�DSSOLFDWLRQ�RI�
0DRيV�WHDFKLQJ�DERXW�VHUYLQJ�WKH�VRFLDOLVW�FRXQWU\�DQG� LWV�SHRSOH��DQG�
WKHLU�XVH�RI�0DRيV�WKRXJKW�DV�D�ZHDSRQ�LQ�WKH�FRQTXHVW�RI�GLIILFXOWLHV�

,Q� WKH�SRVW�0DR�HUD��&RPPXQLVP�DQG�6RFLDOLVP�ZHUH� VWLOO� EHLQJ�
WDXJKW�WKURXJK�SDWULRWLF�HGXFDWLRQ��EXW�DFFRUGLQJ�WR�+XJKHV�������������
WKH\�ZHUH�ٍUHGXFHG�WR�WKH�VWRULHV�RI�UHYROXWLRQDULHV�ZKR�LOOXVWUDWHG�WKH�
YLUWXHV�RI� VHOI�VDFULILFH� IRU� WKH� LQWHUHVWV�RI� WKH�FROOHFWLYH�DQG� WKH�QHHG�
WR�DOZD\V�SXW�WKH�VWDWH�EHIRUH�WKH�LQGLYLGXDOَ��:DQJ�������������ILQGV�
WKDW� VORJDQV� VXFK� DV� ٍVHUYLQJ� WKH� SHRSOHَ�� ZKLFK� ZHUH� RIWHQ� XVHG� LQ�
0DRيV�WLPH��DUH�VWLOO�EHLQJ�XVHG�LQ�WKH�FRQVWUXFWLRQ�DQG�SRSXODUL]DWLRQ�RI�
KHURHV��KRZHYHU��WKH\�DUH�ٍ QR�ORQJHU�FRQQHFWHG�WR�KLJKO\�SROLWLFL]HGى�ORYH�
IRU�UHYROXWLRQDU\�FRPUDGHV�DQG�FODVV�EURWKHUVي��EXW�DUH�UHLQWHUSUHWHG�DV�
KDYLQJ�WKH�PRUH�KXPDQLVWLF�DQG�XQLYHUVDO�FRQQRWDWLRQ�RI�WDNLQJ�SOHDVXUH�
LQ�KHOSLQJ�WKRVH�LQ�QHHGَ��7KH�SDUW\�VWDWH�FRQWLQXHV�WR�FDUHIXOO\�VHOHFW�
UROH�PRGHOV� DQG�KHURHV� IURP�DOO�ZDONV�RI� OLIH� WR�SURYLGH�SROLWLFDO� DQG�
PRUDO�JXLGDQFH��=KDQJ�+DLGL��IRU�LQVWDQFH��D�SDUDSOHJLF��ZDV�VHOHFWHG�DV�
D�UROH�PRGHO�IRU�KHU�TXDOLWLHV�ZKLFK�ZHUH�VHHQ�DV�YDOXDEOH�IRU�WKH�SXEOLF�
WR�HPXODWH��KHU�KXQJHU�IRU�NQRZOHGJH�DQG�KHU�GHWHUPLQDWLRQ�WR�RYHU�
FRPH�REVWDFOHV��/DQGVEHUJHU��������(YHQ�WKRXJK�WLPHV�KDYH�FKDQJHG��
:DQJ��������DUJXHV�WKDW�WKH�PRGXV�RSHUDQGL�DGRSWHG�E\�WKH�VWDWH�LQ�WKH�
SXEOLFLW\�RI�VHOHFWHG�KHURHV�UHPDLQV�VLPLODU�WR�WKH�RQH�XVHG�LQ�0DRيV�HUD��
7KH�SURPRWLRQ�RI�KHURHV�QRUPDOO\�WDNHV�SODFH�LQ�WKH�IRUP�RI�QDWLRQZLGH�
FDPSDLJQV��ZLWK�LQFHVVDQW�RIILFLDO�PHGLD�UHSRUWLQJ�DERXW�WKHLU�H[SORLWV�
DQG�ZLWK�WKHLU�VWRULHV�EHLQJ�WUDQVIRUPHG�LQWR�DUWLVWLF�ZRUN��VXFK�DV�ILOPV�
DQG�SRVWHUV��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

7KH�H[LVWLQJ�OLWHUDWXUH�KDV�SURYLGHG�DQ�DEXQGDQFH�RI�XVHIXO�LQVLJKWV�
LQWR�WKH�WHFKQLTXHV��UDWLRQDOHV�DQG�LGHRORJLHV�UHODWLQJ�WR�WKH�KHUR�PDN�
LQJ�SURFHVVHV�LQ�WKH�&KLQHVH�RIILFLDO�GLVFRXUVH��:KDW�LV�ODFNLQJ��WKRXJK��
LQ� WKH� H[LVWLQJ� OLWHUDWXUH� LV� D� GLVFXVVLRQ� DERXW� WKH� SRVVLEOH� UROHV� WKDW�
SRSXODU�DFWRUV�FRXOG�SOD\�LQ�WKH�FUHDWLRQ�DQG�FRPPHQGDWLRQ�RI�KHURHV�
DV�D�PHDQV�RI�FRQWULEXWLQJ� WR� WKH�EXLOGLQJ�RI�D�QDWLRQ��7KH� ODFN�RI�D�
ERWWRP�XS�YLHZ�UHJDUGLQJ�WKH�PDNLQJ�RI�KHURHV�EHFRPHV�D�SUREOHP�WKDW�
QHHGV�WR�EH�DGGUHVVHG��HVSHFLDOO\�LQ�WKH�FRQWH[W�ZKHUH�PRGHUQ�FRPPX�
QLFDWLRQ� WHFKQRORJLHV� KDYH� FUHDWHG� RSSRUWXQLWLHV� IRU� JURZLQJ� SROLWLFDO�
SDUWLFLSDWLRQ��0XFK�KDV�DOUHDG\�EHHQ�GLVFXVVHG�DERXW�WKH�UROH�RI�QRQ�
VWDWH�DFWRUV�LQ�WKH�SURGXFWLRQ�DQG�GLVVHPLQDWLRQ�RI�SRSXODU�QDWLRQDOLVP�
LQ�FRQWHPSRUDU\�&KLQD��DQG�WKH�ZD\V�LQ�ZKLFK�WKH\�FR�RSW��FKDOOHQJH�
DQG� FRPSHWH� ZLWK� WKH� VWDWH�OHG� QDWLRQDOLVP� �*ULHV� ������ /LX� ������
5HLOO\�������0D��������:KLOH� WKLV�PD\�EH�XVHIXO�HYLGHQFH� WR� VXJJHVW�
WKDW�WKH�&&3يV�GRPLQDWLRQ�RI�WKH�&KLQHVH�QDWLRQDOLVW�GLVFRXUVH�LV�XQGHU�
FKDOOHQJH��LW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKH�&&3�LV�ORVLQJ�LWV�JULS�
RQ�QDWLRQDOLVW�SROLWLFV��5HVHDUFKHUV�VXFK�DV�:HLVV��������DQG�0D��������
������ DUJXH� WKDW�� LQ� IDFW�� WKH�&&3�FDUHIXOO\� DQG� VWUDWHJLFDOO\� HQJDJHV�
ZLWK�RQOLQH�SRSXODU�QDWLRQDOLVP�WR� IRUZDUG� LWV�RZQ�SROLWLFDO� LQWHUHVWV��
DOORZLQJ� VRPH� IUHHGRP� IRU� LQWHUQHW� XVHUV� WR� H[SUHVV� WKHLU� QDWLRQDOLVW�
YLHZV�� DQG� RFFDVLRQDOO\� FR�RSWLQJ� RQOLQH� QDWLRQDOLVW� RSLQLRQV� LQWR� LWV�
SROLF\�PDNLQJ�� 7KH� SRZHU� FRQWHVWV� EHWZHHQ� VWDWH� DQG� SRSXODU� DFWRUV�
RYHU�&KLQHVH�QDWLRQDOLVW�GLVFRXUVHV�PDNH�LW�UHOHYDQW�WR�GLVFXVV�WKH�H[WHQW�
WR�ZKLFK�RQOLQH�SRSXODU�QDWLRQDOLVP�FDQ�FKDOOHQJH�WKH�&&3يV�GRPLQD�
WLRQ�RI�&KLQHVH�QDWLRQDOLVW�SROLWLFV��:LWK�UHJDUG�WR�WKLV�SDSHU��RQH�RI�WKH�
TXHVWLRQV�WR�EH�LQYHVWLJDWHG�LV�KRZ�WKH�PDNLQJ�RI�D�QDWLRQDOLVW�KHUR�IURP�
JURXQG�OHYHO�FDQ�FKDOOHQJH�WKH�VWDWH�OHG�QDWLRQDOLVW�KHUR�PDNLQJ�SROLWLFV��

��� 0௰௳௺௯௺௷௺௲ఄ

7KLV�SDSHU�DGRSWV�1RUPDQ�)DLUFORXJKيV�DSSURDFK��)DLUFORXJK�������WR�
FULWLFDO�GLVFRXUVH�DQDO\VLV�DV�WKH�PDLQ�UHVHDUFK�PHWKRG��DQG�SD\V�FORVH�
DWWHQWLRQ�WR�WKH�ZD\V�LQ�ZKLFK�RQOLQH�GLVFXVVDQWV�GLVFXUVLYHO\�FRQVWUXFW�
WKHLU�QDWLRQDOLVW�LGHQWLWLHV�DQG�UHODWLRQV�WKURXJK�WKH�PDQLSXODWLRQ�RI�ODQ�
JXDJH��)DLUFORXJK��������FODLPV�WKDW�VRFLDO�DFWRUV�XVH�ODQJXDJH�WKURXJK�
D�GLVFXUVLYH�VWUXFWXUH��LQ�RUGHU�WR�HVWDEOLVK�LGHQWLWLHV�DQG�LQWHUSHUVRQDO�
UHODWLRQV�EHWZHHQ�GLIIHUHQW�JURXSV�LQYROYHG�LQ�VRFLDO�LQWHUDFWLRQV��%DVHG�
RQ�)DLUFORXJKيV�LGHDV�RQ�FULWLFDO�GLVFRXUVH�DQDO\VLV��WKLV�SDSHU�H[DPLQHV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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YDULRXV� OLQJXLVWLF� IHDWXUHV�RI� WKH� FROOHFWHG�GDWD�� VXFK� DV� WKH� FKRLFH�RI�
ZRUG�DQG�VHQWHQFH�VWUXFWXUH��6SHFLDO�DWWHQWLRQ�LV�DOVR�SDLG�WR�WKH�XVH�RI�
SURQRXQV��EHFDXVH�WKH\�DUH�IUHTXHQWO\�XVHG�LQ�WKH�GLVFXUVLYH�FRQVWUXF�
WLRQ� RI� LGHQWLWLHV� DQG� UHODWLRQV��$V�%ORRU� DQG�%ORRU� ������� ���� SRLQW�
RXW��WKH�XVH�RI�SURQRXQV�LQGLFDWHV�ٍZKHUH�D�SDUWLFLSDQW�LQ�WKH�GLVFRXUVH�
SRVLWLRQV�KLPVHOI�KHUVHOI�DV�D�PHPEHU�RI�D�VRFLDO�JURXS�DQG�ZKHUH�RWKHUV�
SRVLWLRQ�KLP�RU�KHUَ��

$OO�WKH�GDWD�XVHG�LQ�WKLV�SDSHU�ZHUH�FROOHFWHG�IURP�7LDQ\D�)RUXP��
ZKLFK�LV�RQH�RI�WKH�PRVW�YLVLWHG�RQOLQH�IRUXPV�LQ�&KLQD��8VLQJ�D�NH\�
ZRUG� VHDUFK� ٍ-LQ� -LQJ� �� WRUFK� UHOD\َ�� WKLV� UHVHDUFK� FROOHFWHG� DSSUR[L�
PDWHO\�������SRVWV��'HVSLWH�WKH�ODUJH�TXDQWLW\�RI�WKH�FROOHFWHG�GDWD��WKH\�
ZHUH�DFWXDOO\�KLJKO\�UHSHWLWLYHٙ���+RZHYHU��,�E\�QR�PHDQV�LQWHQG�WR�LJQRUH�
WKHVH�UHSHWLWLYH�RQOLQH�WH[WV��EHFDXVH�WKH\�HQDEOH�PH�WR�XQGHUVWDQG�WKH�
JHQHUDO�DWWLWXGHV�RI�RQOLQH�SDUWLFLSDQWV��7KH�VKHHU�FRUSXV�RI�WKH�GDWD�DOVR�
DOORZV�PH�WR�PDNH�VRPH�FODLP�WR�UHSUHVHQWDWLYHQHVV��EHFDXVH�WKH�GDWD�
OHG�WR�D�VDWXUDWLRQ�SRLQW�ZKHUH�HYLGHQFH�DURVH�IRU�LGHQWLI\LQJ�WKH�PDLQ�
WUHQGV��FKDUDFWHULVWLFV��DQG�DUJXPHQWV�UHODWLQJ�WR�WKH�RQOLQH�GLVFXVVLRQ�
DERXW�-LQ�-LQJ�,W�VKRXOG�DOVR�EH�QRWHG�WKDW�DOO�WKH�GDWD�ZHUH�RULJLQDOO\�LQ�
&KLQHVH��DQG�WKH�WUDQVODWLRQ�LV�PLQH��0RUHRYHU��IRU�HWKLFDO�UHDVRQV��WKH�
UHDO�,'V�RI�WKH�GLVFXVVDQWV�TXRWHG�LQ�WKLV�SDSHU�KDYH�EHHQ�DQRQ\PL]HG�
DQG�UHSODFHG�E\�)RUXP�8VHU�$��%��&�DQG�VR�RQ�

��� 7௳௰�௮௬௰�௺௱�-௴௹�-௴௹௲

����� 1DWLRQDOLVW�LGHQWLILFDWLRQ�DQG�WKH�FUHDWLRQ�RI�D�KHUR

$V�-LQ�-LQJيV�VWRULHV�VSUHDG�ZLGHO\�DQG�UHDFKHG�D�ODUJH�DXGLHQFH��SUDLVHV�
IRU�KHU�SDWULRWLF�GHHGV�ZHUH�SUHYDOHQW�LQ�&KLQHVH�RQOLQH�IRUXPV��DQG�VKH�
ZDV�HXORJL]HG�E\�PDQ\�&KLQHVH�QHWL]HQV�DV�DQ�ٍDQJHO�LQ�D�ZKHHOFKDLUَ�
DQG�ٍWKH�PRVW�EHDXWLIXO�WRUFKEHDUHUَ��6XFK�RQOLQH�SDVVLRQ�IRU�SUDLVLQJ�
-LQ�-LQJ�DQG�LGHQWLI\LQJ�ZLWK�KHU�UHDFKHG�D�FOLPD[�ZKHQ�VKH�SRVWHG�D�
WKUHDG�LQ�7LDQ\D�)RUXP��H[SUHVVLQJ�JUDWLWXGH�WR�DOO�WKH�VXSSRUWHUV�RI�WKH�

� �� ,Q�WKH�FROOHFWHG�WH[WV�� VORJDQV�VXFK�DV�ٍ:HOO�GRQH��-LQ�-LQJ�َ�DQG�ٍ<RX�DUH�WKH�
PRVW�EHDXWLIXO�JLUOَ�ZHUH�UHSHDWHGO\�VHHQ��0RUHRYHU��UHSHWLWLRQ�DOVR�WDNHV�SODFH�LQ�WKH�
IRUP�RI�QXPHURXV�UHG��KHDUW�VKDSHG�LFRQV�DQG�WKH�&KLQHVH�QDWLRQDO�IODJV��ZKLFK�ZHUH�
XVHG�E\�QHWL]HQV�WR�VKRZ�WKHLU�QDWLRQDOLVW�SDVVLRQ�
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

%HLMLQJ�2O\PSLFV��HVSHFLDOO\�WKRVH�ZKR�KDG�VXSSRUWHG�KHU�LQ�WKH�3DULV�
OHJ�RI�WKH�WRUFK�UHOD\��6KH�LQVLVWHG�WKDW�VKH�ZDV�QRW�D�KHUR��EHFDXVH�VKH�
KDG� MXVW�GRQH�ZKDW�DQ\�SDWULRWLF�&KLQHVH� VKRXOG�GR��EXW�� LUUHVSHFWLYH�
RI�WKDW��WKH�SRVW�VWLOO�DWWUDFWHG�D�ODUJH�QXPEHU�RI�UHSOLHV�ZLWK�DQ�RYHU�
ZKHOPLQJO\�SUR�-LQ�-LQJ�WRQH��7KHVH�FRPPHQWV�HQDEOH�XV�WR�XQGHUVWDQG�
QRW�RQO\�WKH�SURFHVVHV�RI�KHUR�PDNLQJ�LQ�RQOLQH�SRSXODU�GLVFRXUVH��EXW�
DOVR�KRZ�&KLQHVH�QHWL]HQV�DVVHUW�DQG�UHLQIRUFH�WKHLU�QDWLRQDOLVW�LGHQWLW\�
WKURXJK�GLVFXUVLYH�SUDFWLFHV�RI�LGHQWLI\LQJ�ZLWK�WKH�DOOHJHG�KHUR��+HUH�
DUH�VRPH�FRPPHQWV�E\�WKH�IRUXP�SDUWLFLSDQWV�

7KH�PRPHQW�\RX�XVHG�\RXU�ERG\�WR�SURWHFW�WKH�WRUFK��P\�WHDUV�EXUVW�RXW��
7KDW�PRPHQW�,�ZDV�FRPSOHWHO\�WRXFKHG��1RW�MXVW�PH��EXW�DOO�WKH�&KLQHVH�
SHRSOH�DURXQG�WKH�ZRUOG�ZKR�ORYH�WKHLU�RZQ�PRWKHUODQG�ZHUH�WRXFKHG��<RX�
DUH�WKH�SULGH�RI�WKH�&KLQHVH�QDWLRQ��\RX�DUH�WKH�SULGH�RI�WKH�3HRSOHيV�5HSXE�
OLF�RI�&KLQD��<RXU�GHHG�KDV�WROG�WKH�ZKROH�ZRUOG�WKDW��HYHU\�LQGLYLGXDO�RI�XV�
&KLQHVH�ZKR�ORYH�WKH�PRWKHUODQG�ZRXOG�SURWHFW�KHU��UHJDUGOHVV�RI�SHUVRQDO�
VDIHW\��ZKHQ�WKH�SULGH�RI�RXU�FRXQWU\�LV�XQGHU�WKUHDW���E\�)RUXP�8VHU�$��
-LQ�-LQJ��HYHU\�WLPH�,�VHH�WKH�QHZV�DERXW�\RXU�SURWHFWLRQ�RI�WKH�WRUFK��>,@�DP�
WRXFKHG�E\�\RXU�EHDXW\��\RXU�GHWHUPLQHG�H[SUHVVLRQ��DQG�\RXU�EUDYH�SHUIRU�
PDQFH��,W�LV�QHYHU�WRR�H[DJJHUDWHG�WR�XVH�DOO�WKH�EHDXWLIXO�DQG�VDFUHG�ZRUGV�
WR�GHVFULEH�\RX��>ٗ@�,Q�WKH�SLFWXUH��\RX�ORRN�OLNH�D�SXUH�DQG�KRO\�DQJHO��
VDFUHG�DQG�LQYLRODEOH��<RXU�VSOHQGLG�JORU\�PDGH�WKH�XJO\�ORRN�RI�WKH�WKXJV�
HYHQ�PRUH�GHVSLFDEOH�>ٗ@��0DQ\�WKDQNV�IRU�\RXU�SURWHFWLRQ�RI�WKH�GLJQLW\�
RI�RXU�PRWKHUODQG�DQG�WKH�&KLQHVH�QDWLRQ��7KHLU�FRQWHPSWLEOH�DFWLRQV�FDQ�
RQO\�HQKDQFH�WKH�FRKHVLRQ�RI�RXU�QDWLRQ�>ٗ@��-LQ�-LQJ��ZH�DOO�IHHO�SURXG�WR�
KDYH�VXFK�D�FRPSDWULRW�DV�\RX��DQG�>ZH�DOO�IHHO�SURXG@�WKDW�RXU�PRWKHUODQG�
KDV�FKLOGUHQ�OLNH�\RX��-LQ�-LQJ��ZH�DOO�ORYH�\RX��WRR�����E\�)RUXP�8VHU�%�
<RX�DUH�RXU�DQJHO��DQG�\RXU�GHWHUPLQDWLRQ�DQG�VPLOH�LQVSLUH�HYHU\�&KLQHVH��
:H�EHFRPH�VWURQJ�EHFDXVH�RI�\RX��DQG�ZH�QHHG�WR�OHDUQ�IURP�\RX��>EHFDXVH�
\RX@�IRXJKW�WKH�HYLO�IRUFHV�IRU�RXU�QDWLRQ���E\�)RUXP�8VHU�&�
:H�ORYH�\RX��EHFDXVH�\RX�EHDU�WKH�&KLQHVH�VRXO��:H�ORYH�\RX��EHFDXVH�\RX�
DUH�WKH�HPERGLPHQW�RI�WKH�QDWLRQ���E\�)RUXP�8VHU�'�

6RPHRQH�EHFRPHV�D�QDWLRQDO�KHUR�ZKHQ�V�KH�KDV�GRQH�VRPHWKLQJ�IRU�
WKH�VDNH�RI�D�QDWLRQ��DQG�WKH�SHRSOH�RI� WKH�QDWLRQ� ILUPO\�EHOLHYH� WKDW�
ZKDW�V�KH�KDV�GRQH�LV�JUHDW��$�QDWLRQDO�KHUR�LV�LQ�IDFW�D�GLVFXUVLYH�SUR�
GXFW��DV�WKH�FUHDWLRQ��SXEOLFLW\�DQG�FXOW�RI�D�KHUR�DUH�LQWULQVLFDOO\�UHODWHG�
WR�WKH�XVH�RI�ODQJXDJH�LQ�D�SDUWLFXODU�VRFLR�FXOWXUDO�SUDFWLFH��:KHWKHU�
RU�QRW�VRPHRQH�EHFRPHV�D�QDWLRQDO�KHUR�GHSHQGV�QRW�RQO\�RQ�KRZ�KLV�
KHU�QDWLRQDOLVW�GHHGV�KDYH�EHHQ�SXEOLFL]HG�DQG� UHSURGXFHG��EXW��PRUH�
LPSRUWDQWO\��GHSHQGV�RQ�KRZ�KLV�KHU�QDWLRQDOLVW�GHHGV�KDYH�EHHQ�HOH�
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YDWHG�WR�D�SRLQW�ZKHUH�SHRSOH�EHOLHYH�WKDW�ZKDW�V�KH�KDV�GRQH�LV�D�JUHDW�
FRQWULEXWLRQ�WR�WKH�VKDUHG�FRPPXQLW\��-LQ�-LQJيV�VWRU\�RI�SURWHFWLQJ�WKH�
WRUFK�ZDV�IUHTXHQWO\�UHLWHUDWHG�LQ�WKH�RQOLQH�IRUXP��DQG��DV�H[HPSOLILHG�
LQ�WKH�DERYH�RQOLQH�FRPPHQWV��WKH�WHQGHQF\�WR�HOHYDWH�-LQ�-LQJيV�GHHGV�WR�
D�QDWLRQDOLVW�KHLJKW�WKURXJK�WKH�PDQLSXODWLRQ�RI�ODQJXDJH�LV�REYLRXV��$V�
LQ�WKH�DERYH�WH[WV��-LQ�-LQJ�LV�KDLOHG�DV�ٍWKH�SULGH�RI�WKH�&KLQHVH�QDWLRQَ��
ٍWKH�SULGH�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQDَ�DQG�WKH�ٍHPERGLPHQW�RI�
WKH�QDWLRQَ��7KHVH�SDUWLFXODU�ZRUGV�VLJQLILFDQWO\�FRQWULEXWH�WR�WKH�FUH�
DWLRQ�RI�-LQ�-LQJ�DV�D�QDWLRQDO�KHUR��DQG�HOHYDWH�KHU�WR�D�KHLJKW�WKDW�IHZ�
SHRSOH�FDQ�UHDFK��:KHQ�-LQ�-LQJ�KDV�EHHQ�H[WROOHG�DV�WKH�ٍSULGHَ�DQG�
ٍHPERGLPHQWَ�RI�WKH�&KLQHVH�QDWLRQ��VKH�LV�QR�ORQJHU�DQ�RUGLQDU\�LQGL�
YLGXDO�&KLQHVH��EXW�UDWKHU��KDV�EHHQ�WXUQHG�LQWR�D�V\PERO�WKDW�UHSUHVHQWV�
D�FROOHFWLRQ�RI�YDOXHV��ZLOOV�DQG�GUHDPV�RI�WKH�&KLQHVH�FRPPXQLW\�DV�D�
ZKROH�,W�IUHTXHQWO\�VHHPV�WR�RFFXU�LQ�D�YDULHW\�RI�FXOWXUHV�WKDW�VRPHRQH�
ZKR�LV�XSKHOG�DV�D�KHUR�EHFRPHV�PRUH�RU�OHVV�VDFUHG��6PLWK�������������
�������,Q�RWKHU�ZRUGV��-LQ�-LQJ�LV�HQGRZHG�ZLWK�VRPH�GLYLQH�IHDWXUHV��
DQG�EHFRPHV�DQ�LQFDUQDWLRQ�RI�D�GHLW\��$SRWKHRVL]LQJ�-LQ�-LQJ�LV�IUHTXHQW�
WKURXJKRXW�WKH�GLVFXVVLRQ� LQ�WKH� IRUXP��DQG�WKH�DERYH�VHOHFWHG�SRVWV�
SURYLGH�VRPH�LQGLFDWLRQ�RI�WKLV�WUHQG��,Q�)RUXP�8VHU�%يV�SRVW��V�KH�FRP�
PHQWV��ٍ<RX�ORRN�OLNH�D�SXUH�DQG�KRO\�DQJHO��VDFUHG�DQG�LQYLRODEOHَ��6L�
PLODUO\��)RUXP�8VHU�&�WHOOV�-LQ�-LQJ�GLUHFWO\��ٍ<RX�DUH�RXU�DQJHOَ��7KXV��
ERWK�)RUXP�8VHUV�%�DQG�&�FKRRVH�WKH�VSHFLILF�ZRUG�ٍDQJHOَ�WR�DGGUHVV�
-LQ�-LQJ��)RUXP�8VHU�%�HYHQ�XVHV�WKH�DGMHFWLYHV�ٍSXUHَ��ٍKRO\َ��ٍVDFUHGَ�
DQG�ٍLQYLRODEOHَ�WR�UHLQIRUFH�KHU�GLYLQH�TXDOLW\��7KH�ELQDU\�RSSRVLWLRQ�
EHWZHHQ�KHUR�DQG�GHYLO�IXUWKHU�XQGHUSLQV�WKH�VDFUHGQHVV�RI�-LQ�-LQJ��7KH�
SURWHVWRUV�DUH�GHPRQL]HG�E\�)RUXP�8VHU�%�DV�ٍWKXJVَ�DQG�ٍGHYLOVَ�ZKR�
DUH�ٍXJO\َ��ٍGHVSLFDEOHَ�DQG�ٍFRQWHPSWLEOHَ��ZKLOH��RQ�WKH�RWKHU�KDQG��
-LQ�-LQJ�LV�GHSLFWHG�DV�D�JXDUGLDQ�DQJHO�ZKR�KDV�GLYLQH�VWUHQJWK�IRU�FRQ�
TXHULQJ�WKH�HYLO�IRUFHV��DQG�KHQFH�SURWHFWV�WKH�ٍWKH�GLJQLW\�RI�RXU�PR�
WKHUODQG�DQG�WKH�&KLQHVH�QDWLRQَ��

7KH�]HDO� IRU�DSRWKHRVL]LQJ�-LQ�-LQJ�DQG�DPSOLI\LQJ�KHU�QDWLRQDOLVW�
GHHGV�LV�SURPLQHQW��EXW�WKH�LQWHUHVWLQJ�WKLQJ�LV�WKDW�PDQ\�QHWL]HQV�GR�
QRW�VHHP�WR�UHDOL]H�WKDW�WKH�FRPSOLPHQWV�WKH\�SD\�WR�-LQ�-LQJ�PD\�KDYH�
H[FHHGHG�ZKDW�VKH�LV�VXSSRVHG�WR�GHVHUYH��5DWKHU��DV�)RUXP�8VHUb%�DGGV��
ٍ,W� LV� QHYHU� WRR� H[DJJHUDWHG� WR�XVH� DOO� WKH� EHDXWLIXO� DQG� VDFUHG�ZRUGV�
WR�GHVFULEH�\RXَ��7KH�SRVWV�TXRWHG�DERYH�SURYLGH�VRPH�H[DPSOHV�WKDW�
LOOXVWUDWH�WKH�HIIRUWV�RI�QHWL]HQV�WR�HVWDEOLVK�-LQ�-LQJيV�KHURLF�VWDWXV�DQG�
WKHLU�EHOLHI�LQ�WKH�JUHDWQHVV�RI�ZKDW�VKH�GLG��,Q�)RUXP�8VHU�$يV�SRVW��
IRU�H[DPSOH��V�KH�SURFODLPV�WKDW�-LQ�-LQJيV�DFWLRQ�ٍFRPSOHWHO\َ�WRXFKHG�
KLP�KHU��7KH�ZRUG�ٍFRPSOHWHO\َ�DFFHQWXDWHV�WKH�H[WHQW�WR�ZKLFK�V�KH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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ZDV�LPSUHVVHG�E\�ZKDW�-LQ�-LQJ�GLG��/LNHZLVH��)RUXP�8VHU�&�VWUHVVHV�
WKH�JUHDWQHVV�RI�-LQ�-LQJ�E\�VD\LQJ�WKDW�ٍZH�EHFRPH�VWURQJ�EHFDXVH�RI�
\RXَ��7KH�FDXVDOLW\�HQDEOHG�E\�WKH�SKUDVH�ٍEHFDXVH�RI َ�XQGHUOLQHV�WKH�
LPSRUWDQFH�RI�-LQ�-LQJ�WR�ٍXVَ��LQGLFDWLQJ�WKDW�-LQ�-LQJ�LV�WKH�RQH�ZKR�
JLYHV�ٍXVَ�VWUHQJWK�DQG�PDNHV�XV�ٍVWURQJَ��DQG�ZLWKRXW�KHU��ٍZHَ�ZRXOG�
QRW�EH�VR�VWURQJ��

7KH� LPSRUWDQFH� RI� -LQ� -LQJ� LQ� WKH� GLVFXUVLYH� FRQVWUXFWLRQ� RI� WKH�
QDWLRQDOLVW� LGHQWLW\�RI�ٍXVَ�FDQ�EH�VHQVHG�IURP�WKH�DERYH�RQOLQH�FRP�
PHQWV��:KDW�LV�WKHQ�ZRUWK�H[DPLQLQJ�LQ�QHWL]HQVي�ODQJXDJH�LV�WKH�IUH�
TXHQW�PHQWLRQLQJ�RI�ٍ\RXَ��UHIHUULQJ�WR�-LQ�-LQJ�� LQ�UHODWLRQ�WR�ٍZHَ��
7KH�FRXSOLQJ�RI�ٍ\RXَ�ZLWK�ٍZHَ�LQ�D�VLQJOH�VHQWHQFH�LV�FRPPRQ�LQ�WKH�
FRPPHQWDU\�RI�WKH�QHWL]HQV��DQG�QHWL]HQV�DWWHPSW�WR�FODULI\�ZKR�ٍ ZHَ�DUH�
E\�FRQVWDQWO\� LQWHUSUHWLQJ�DQG�UHLQWHUSUHWLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�
ٍ\RXَ�DQG�ٍ ZHَ�LQ�WKH�RQOLQH�SRSXODU�GLVFRXUVH��7KHUH�DUH�PDQ\�LQVWDQFHV�
UHJDUGLQJ�KRZ�ٍZHَ�LV�GHILQHG�WKURXJK�WKH�GLVFXUVLYH�LGHQWLILFDWLRQ�ZLWK�
ٍ\RXَ��-LQ�-LQJ���,Q�)RUXP�8VHU�%يV�FODLPV��ٍ<RX�ORRN�OLNH�D�SXUH�DQG�
KRO\�DQJHO�>ٗ@�PDQ\�WKDQNV�IRU�\RXU�SURWHFWLRQ�RI�WKH�GLJQLW\�RI�RXU�
PRWKHUODQG�DQG�WKH�&KLQHVH�QDWLRQَ��DQG�VLPLODUO\�LQ�)RUXP�8VHU�&يV�
VHQWHQFH��ٍ<RX�DUH�RXU�DQJHO��DQG�\RXU�GHWHUPLQDWLRQ�DQG�VPLOH�LQVSLUH�
HYHU\�&KLQHVHَ��7KH� OLQJXLVWLF�SUHVHQFH�RI�ٍ\RXَ�DQG�ٍZHَ� LV�DSSDUHQW�
LQ�ERWK�VHQWHQFHV��7R�SXW�LW�LQ�D�PRUH�VWUDLJKWIRUZDUG�ZD\��WKH�IRUPHU�
VHQWHQFH�FDQ�EH�WUDQVODWHG�DV��ٍ7KDQN�<28�IRU�SURWHFWLQJ�WKH�GLJQLW\�RI�
285�PRWKHUODQGَ��DQG�IRU�WKH�ODWWHU��ٍ<285�GHWHUPLQDWLRQ�DQG�VPLOH�
LQVSLUH�HYHU\�&KLQHVH� �RI�86�َ��7KH�UHODWLRQ�EHWZHHQ�ٍ\RXَ�DQG�ٍZHَ�
LV�FOHDU��LW�LV�ٍ\RXَ�ZKR�SURWHFWHG�WKH�GLJQLW\�RI�RXU�PRWKHUODQGَ��DQG�
LW�LV�ٍ\RXUَ�GHWHUPLQDWLRQ�DQG�VPLOH�WKDW�LQVSLUH�HYHU\�&KLQHVH��RI�XV���
,Q�ERWK�VHQWHQFHV��WKH�ٍ\RXَ�LV�SRUWUD\HG�DV�DQ�DQJHO��DQG�LW�JLYHV�WKH�
IHHOLQJ�WKDW�WKH�ٍ\RXَ�GRHV�QRW�VHHP�WR�EH�D�PHPEHU�RI�ٍXVَ��EXW�UDWKHU�
DV�D�GHLW\�DERYH�WKH�ٍZHَ��ZKR�LV�EHOLHYHG�WR�ORRN�DIWHU�ٍRXUَ�PRWKHUODQG�
DQG�ZKRVH� VSLULW� HQOLJKWHQV� ٍXVَ��7KH� VHQVH� RI� ٍZH�QHVVَ� LV� WKHUHIRUH�
XQGHUOLQHG�E\�D�VKDUHG�DQJHO��WKDW�LV�WR�VD\��EHOLHYLQJ�LQ�DQG�LGHQWLI\LQJ�
ZLWK�-LQ�-LQJ�DV�DQ�DQJHO�EHFRPHV�D�VKDUHG�LGHQWLW\�ZKLFK�GHWHUPLQHV�
ZKHWKHU�RU�QRW�RQH�EHORQJV�WR�WKH�ٍZHَ�

$V�KDV�EHHQ� LOOXVWUDWHG� LQ� WKH�DERYH�H[DPSOH��QHWL]HQV�DWWHPSW� WR�
FLUFXPVFULEH�DQG�FRQVWUXFW�ZKR�ٍZHَ�DUH�WKURXJK�LGHQWLI\LQJ�ZLWK�-LQ�
-LQJ��$�VLPLODU�H[DPSOH�FDQ�DOVR�EH�IRXQG�LQ�)RUXP�8VHU�$يV�ODQJXDJH��
ٍ1RW�MXVW�PH��EXW�DOO�WKH�&KLQHVH�SHRSOH�DURXQG�WKH�ZRUOG�ZKR�ORYH�WKHLU�
RZQ�PRWKHUODQG�ZHUH�WRXFKHGَ��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�ٍ\RXَ�DQG�
ٍZHَ�LV�QRW�DV�H[SOLFLW�DV�WKH�RQH�LQ�WKH�SUHYLRXV�H[DPSOHV��KRZHYHU��LW�
EHFRPHV�FOHDUHU�RQFH�WKH�VHQWHQFH�LV�SXW�EDFN�LQWR�FRQWH[W��7KH�ٍ\RXَ�LV�
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KLGGHQ�EHFDXVH�RI�WKH�SDVVLYH�YRLFH��7R�UHRUJDQL]H�WKH�ZKROH�VHQWHQFH��LW�
VKRXOG�UHDG�OLNH�WKLV��ٍ1RW�MXVW�PH��EXW�DOO�WKH�&KLQHVH�SHRSOH�DURXQG�
WKH�ZRUOG�ZKR�ORYH�WKHLU�RZQ�PRWKHUODQG�ZHUH�WRXFKHG�E\�\RX��RU�E\�
\RXU� DFWLRQ� RI� SURWHFWLQJ� WKH� WRUFK�َ�� %\� D� FDUHIXO� H[DPLQDWLRQ�� WKH�
VHQWHQFH�DFWXDOO\�GHDOV�ZLWK� WKH� UHODWLRQVKLS�DPRQJVW� WKH� WKUHH�� ٍPHَ�
�)RUXP�8VHU�$���DOO�WKH�&KLQHVH�SHRSOH��DQG�ٍ\RXَ��:KDW�)RUXP�8VHU�
$�LQWHQGV�WR�H[SUHVV� LV� WKDW�DOO� WKH�&KLQHVH�SHRSOH�DURXQG�WKH�ZRUOG��
LQFOXGLQJ�ٍPHَ��WKH�IRUXP�XVHU�KLPVHOI�KHUVHOI ���ZHUH�WRXFKHG�E\�-LQ�
-LQJ��7KH�LQFOXVLRQ�RI�ٍPHَ�LQ�WKH�ٍZHَ�LV�LQGLFDWHG�E\�WKH�FRQMXQFWLRQ�
ٍQRW�MXVW�ٗ�EXWَ��HPSKDVLVLQJ�WKDW�ٍPHَ�DQG�ٍDOO�WKH�&KLQHVH�DURXQG�WKH�
ZRUOG�ZKR�ORYH�WKHLU�RZQ�PRWKHUODQGَ�IRUP�WKH�FROOHFWLYH�RI�WKH�ٍZHَ��
7KH�DWWULEXWLYH�FODXVH��ٍZKR�ORYH�WKHLU�RZQ�PRWKHUODQGَ�WULHV�WR�VKRZ�
WKDW�LW�LV�QRW�DQ\�&KLQHVH�DURXQG�WKH�ZRUOG��EXW�RQO\�WKRVH�&KLQHVH�ZKR�
ORYH�WKHLU�RZQ�PRWKHUODQG��ZKR�FRQVWLWXWH�WKH�ٍZHَ��%\�VWUHVVLQJ�WKDW��
)RUXP�8VHU�$�VHHPV�WR�VXJJHVW�WKDW�WKRVH�&KLQHVH�ZKR�ORYH�WKHLU�PRWK�
HUODQG�PXVW�KDYH�EHHQ�WRXFKHG�E\�-LQ�-LQJيV�DFWLRQ��DQG�WKRVH�&KLQHVH�
ZKR�ZHUH�QRW�WRXFKHG�DUH�QRW�FRQVLGHUHG�DV�ORYLQJ�WKHLU�PRWKHUODQG��DQG�
WKHUHIRUH�GR�QRW�EHORQJ�WR�WKH�ٍZHَ��-LQ�-LQJيV�QDWLRQDOLVW�DFWLRQ�WR�VRPH�
VLJQLILFDQW�H[WHQW�FRQWULEXWHV�WR�WKH�LGHQWLILFDWLRQ�RI�WKH�ٍZHَ��EHFDXVH�
WKH�ٍZHَ�LV�GHILQHG�E\�ZKHWKHU�RU�QRW�RQH�ZDV�WRXFKHG�E\�KHU�QDWLRQDOLVW�
GHHG��)URP�)RUXP�8VHU�$يV�SHUVSHFWLYH��ZKR�ٍZHَ�DUH�LV�ZKDW�ٍZHَ�IHHO��
LQ�RWKHU�ZRUGV��LW�LV�WKH�VDPH�HPRWLRQDO�IHHOLQJ�DERXW�-LQ�-LQJيV�DFWLRQ�
WKDW�GHILQHV�DQG�ELQGV�WKH�ٍZHَ��

$V� -LQ� -LQJيV� QDWLRQDOLVW� VWRU\� FRQWLQXHG� WR� VSUHDG� WKURXJK� WKH�
IRUXP��WKH�QHWL]HQVي�SDVVLRQ�IRU�HPEUDFLQJ�-LQ�-LQJ�VKRZHG�QR�VLJQV�RI�
DEDWLQJ��-LQ�-LQJ�LV�QRW�RQO\�LGHQWLILHG�DV�WKH�RQH�ZKRP�ٍZHَ�UHVSHFW�DQG�
ZKRVH�QDWLRQDOLVW�GHHG�ٍZHَ�QHHG�WR�OHDUQ�IURP��EXW�DOVR�WKH�RQH�ZKRP�
ٍ,َ�ZDQW�WR�DVVRFLDWH�ZLWK�LQ�ٍP\َ�SHUVRQDO�OLIH��7KLV�LQFOLQDWLRQ�FDQ�EH�
XQGHUVWRRG�LQ�WKH�IROORZLQJ�WZR�IRUXP�SRVWV��

,�KDYH�D�GDXJKWHU��DQG�UHDOO\�KRSH�WKDW�VKH�ZLOO�EHFRPH�D�JLUO�OLNH�\RX��ZKR�
DUH�GHWHUPLQHG�DQG�KDYH�JUHDW�ORYH�IRU�WKH�QDWLRQ���E\�)RUXP�8VHU�(�
-LQ�-LQJ��DUH�\RX�PDUULHG"�'R�\RX�KDYH�D�ER\IULHQG"�,I�\RX�GRQيW�ٗ�>ٗ@�,يP�
VHULRXV��7R�EH�KRQHVW��IURP�WKH�PRPHQW�\RX�LQVWLQFWLYHO\�DFWHG�WR�SURWHFW�
WKH�WRUFK��,�NQHZ�\RX�ZHUH�P\�GUHDP��<RX�ZHUH�P\�ZKLWH�VZDQ���E\�)RUXP�
8VHU�)�

)URP�WKH�WZR�SRVWV�DERYH��WKH�QHWL]HQVي�HQWKXVLDVP�RI�VHOI�LGHQWLILFDWLRQ�
ZLWK�-LQ�-LQJ�LV�REYLRXV��)RUXP�8VHUV�(�DQG�)�ZHUH�QRW�DORQH��DQG�WKHUH�
ZHUH� PDQ\� RWKHU� SHHU� XVHUV� H[SUHVVLQJ� VLPLODU� ZLVKHV� LQ� WKH� IRUXP��
5HJDUGOHVV�RI�WKHLU�ORQJLQJV�IRU�D�GDXJKWHU�RU�D�JLUOIULHQG�OLNH�-LQ�-LQJ��
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KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

WKLV�VKRZV�WKDW�-LQ�-LQJ�LV�QR�ORQJHU�PHUHO\�D�QDWLRQDO�KHUR��EXW�UHDOO\�
KDV�EHFRPH�WKH�QHWL]HQVي�PRGHO�RI� WKH� LGHDO�JLUO�� ,Q�RWKHU�ZRUGV�� WKH�
QHWL]HQVي�ORYH�IRU�-LQ�-LQJ�KDV�JURZQ�IURP�VHHLQJ�KHU�DV�D�VROHPQ�DQJHO�RU�
D�PRGHO�FRPSDWULRW�LQ�WKH�SXEOLF�GRPDLQ�IRU�SHRSOH�WR�SD\�WULEXWH�WR��WR�
UHJDUGLQJ�KHU�DV�D�EHORYHG�JLUO�WKDW�WKH\�FRXOG�DFWXDOO\�DVVRFLDWH�ZLWK�LQ�
WKHLU�SULYDWH�OLIH��%RWK�IRUXP�XVHUV�KLJKOLJKW�-LQ�-LQJيV�QDWLRQDOLVW�GHHGV��
DQG�WKH\�VHHP�WR�VXJJHVW�WKDW�ORYLQJ�WKH�PRWKHUODQG�DQG�EHLQJ�GHWHU�
PLQHG�WR�SURWHFW�LWV�SULGH�DUH�WKH�HVVHQWLDO�TXDOLWLHV�IRU�DQ�LGHDO�GDXJKWHU�
RU�JLUOIULHQG�WR�SRVVHVV��+DYLQJ�D�FRQQHFWLRQ�ZLWK� WKH�JLUO� WKDW�PDQ\�
GUHDP�DERXW�LV�VRPHWKLQJ�WKDW�RQH�FDQ�VKRZ�RII��KRZHYHU��LQ�WKH�FDVH�RI�
-LQ�-LQJ��SXEOLFLVLQJ�RQHيV�VWURQJ�ZLVK�WR�KDYH�D�GDXJKWHU�RU�D�JLUOIULHQG�
OLNH�-LQ�-LQJ�PHDQV�VRPHWKLQJ�PRUH�LPSRUWDQW��,W�PD\�JHQXLQHO\�UHIOHFW�
ZKDW�WKH\�WKLQN��EXW�QHYHUWKHOHVV��VXFK�EODWDQW�H[SUHVVLRQV�DSSHDU�PRUH�
OLNHO\�WR�EH�D�ZD\�RI�GHFODULQJ�RQHيV�QDWLRQDOLVW�LGHQWLW\��1HWL]HQV�VHHP�WR�
EHOLHYH�WKH�QRWLRQ�ٍ ZKR�,�DP�LV�ZKR�,�DP�ZLWKَ��DQG�FODLPLQJ�DVVRFLDWLRQ�
ZLWK�-LQ�-LQJ�RU�HYHQ�LPDJLQLQJ�D�FRQQHFWLRQ�ZLWK�KHU�FRXOG�KHOS�WKHP�
PDQLIHVW�DQG�VWUHQJWKHQ�WKHLU�QDWLRQDOLVW�SRVLWLRQ�

$OO�WKH�DERYH�SDUDJUDSKV�KDYH�LOOXVWUDWHG�KRZ�IRUXP�XVHUV�PDGH�D�
FOHDU� VWDWHPHQW�RI� WKHLU�QDWLRQDOLVW� LGHQWLW\� DQG� VWDQFH�E\�SDVVLRQDWHO\�
HPEUDFLQJ�-LQ�-LQJ�DV�D�QDWLRQDO�KHUR��,W�DOVR�GHPRQVWUDWHV�WKDW�WKH�DSSOL�
FDWLRQV�RI�ODQJXDJH�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�GLVFXUVLYH�FRQVWUXFWLRQ�
RI�RQHيV�QDWLRQDOLVW�LGHQWLW\��,Q�WKH�RQOLQH�FRQWH[W�RI�GLVFXVVLQJ�-LQ�-LQJيV�
QDWLRQDOLVW� GHHGV� RI� SURWHFWLQJ� WKH� WRUFK�� WKH� DWWHPSWV� RI� QHWL]HQV� WR�
KLJKOLJKW�WKHLU�QDWLRQDOLVW�LGHQWLW\�DUH�HYLGHQFHG�QRW�RQO\�E\�WKH�VSHFLILF�
ZRUGV�WKH\�FKRRVH�WR�DGGUHVV�-LQ�-LQJ��IRU�LQVWDQFH��ٍJUHDWَ��ٍSULGHَ��DQG�
ٍDQJHOَ��DV�D�ZD\�RI�VKRZLQJ�WKHLU�DSSUHFLDWLRQ�RI�DQG�VXSSRUW�IRU�KHU�
QDWLRQDOLVW�GHWHUPLQDWLRQ���EXW�DOVR�E\�HPSOR\LQJ�FHUWDLQ�VHQWHQFH�VWUXF�
WXUHV�WKDW�KHOS�HVWDEOLVK�WKH�UHODWLRQVKLS�EHWZHHQ�ٍZHَ�RU�ٍ,َ�DQG�-LQ�
-LQJ��DV�D�PHDQV�RI�VWUHVVLQJ�WKHLU�LGHQWLILFDWLRQ�ZLWK�KHU��:KHQ�-LQ�-LQJ�
EHFRPHV�D�SULPDU\�V\PERO�RI� WKH�ٍZHَ�FRPPXQLW\��DQG� LGHQWLILFDWLRQ�
ZLWK�KHU�DVVHUWV�RQHيV�QDWLRQDOLVW� LGHQWLW\�� WKH�SUREOHP�DULVHV� WKDW�DQ\�
YRLFHV�WKDW�LQWHQG�WR�TXHVWLRQ�-LQ�-LQJ�RU�QHWL]HQVي�HIIRUWV�WR�HOHYDWH�-LQ�
-LQJ�DV�D�QDWLRQDO�KHUR�FDQ�HDVLO\�WULJJHU�ILHUFH�UHVLVWDQFH��

����� 'HIHQGLQJ�-LQ�-LQJעV�KHURLVP

$OWKRXJK�SUR�-LQ�-LQJ�FRPPHQWV�ZHUH�GRPLQDQW�WKURXJKRXW�WKH�RQOLQH�
GLVFXVVLRQ��DQG�VSDFH�IRU�FKDOOHQJLQJ�YRLFHV�ZDV�OLPLWHG��WKHUH�ZHUH�VWLOO�D�
IHZ�GLVFXVVDQWV�ZKR�VXFFHHGHG�LQ�H[SUHVVLQJ�GLIIHUHQW�YLHZV��7KH\�TXHV�
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WLRQHG�QHWL]HQVي�H[FHVVLYH�SUDLVH�RI�-LQ�-LQJ��DQG�DUJXHG�WKDW�WKH�RQOLQH�
K\SH�RI�-LQ�-LQJيV�QDWLRQDOLVW�GHHGV�VKRXOG�EH�FRROHG�GRZQ��EHFDXVH�WKH\�
EHOLHYHG� WKDW� -LQ� -LQJ�RQO\�GLG� VRPHWKLQJ� WKDW�DQ\RQH�HOVH�ZRXOG�GR��
0RVW�QHWL]HQV��KRZHYHU��GLG�QRW�VHHP�WR�EH�RSHQ�WR�GLIIHUHQW�RSLQLRQV��
DQG�WKHLU� WROHUDQFH�RI�RSSRVLWLRQ�ZDV�FRQVLGHUDEO\� ORZ��7KH�IROORZLQJ�
VHULHV� RI� SRVWV� SURYLGHV� H[DPSOHV� WKDW� H[SODLQ� WKH� LQWHQVLW\� RI� DWWDFNV�
WKDW�D�SRVW�FKDOOHQJLQJ�-LQ�-LQJيV�KHURLF�VWDWXV�FRXOG�HYRNH�

�,��GLG�QRW�SD\�PXFK�DWWHQWLRQ�WR�WKLV�LQFLGHQW��MXVW�IHHO�WKDW�WKH�K\SH�RI�
WKLV�VPDOO�WKLQJ�KDV�PDGH��PH��D�ELW�VLFN��1RW�XQWLO�,�KDG�D� ORRN�DW�WKH�
SLFWXUH�GLG�,�UHDOL]H�WKDW�VKH�ZDV�MXVW�HPEUDFLQJ�DQ�H[WLQFW�WRUFK��:DV�WKDW�
WRUFK�YHU\�H[SHQVLYH"�:KDW�ZRXOG�KDSSHQ�LI�WKH�WRUFK�ZHUH�VQDWFKHG�DZD\"�
:DV� VKH� MXVW� GULYHQ� E\�KHU� LQVWLQFW"�/RRN� DW� WKH� RPQLSUHVHQW� SXEOLFLW\�
�DERXW�WKH�LQFLGHQW���DV�LI��VKH��VXGGHQO\�EHFRPHV�D�QDWLRQDO�KHUR��LV�WKDW�
WRR�H[DJJHUDWHG"��E\�)RUXP�8VHU�*�
+RZ�GR�\RX�GHVHUYH�WR�EH�D�&KLQHVH"�<RX�DUH�EULQJLQJ�VKDPH�WR�WKH�PRWK�
HUODQG����E\�)RUXP�8VHU�+�
+HU�LQVWLQFWLYH�UHDFWLRQ�ZDV�WR�SURWHFW�QDWLRQDO�SULGH��ZKDW�DERXW�\RX"�<RXU�
IXFNLQJ�LQVWLQFW�LV�WR�VTXLUW�VKLW�RXW�RI�\RXU�PRXWK��:KDW�WKH�IXFN�LV�IORZ�
LQJ�LQ�\RXU�YHVVHOV"�,V�WKDW�XULQH"�,I�,�NQRZ�\RX��,�PXVW�RSHQ�\RXU�VKLWW\�
KHDG�WR�VHH�ZKDW�NLQG�RI�IXFNLQJ�UXEELVK�LV�XVHG�WR�PDNH�\RX�DV�VXFK"��E\�
)RUXP�8VHU�-�

7KH�WKUHH�DERYH�SRVWV�IHDWXUH�WKH�RSSRVLQJ�YRLFH�RI�)RUXP�8VHU�*�DQG�
WKH�ILHUFH�DWWDFNV�V�KH�UHFHLYHG�DV�H[HPSOLILHG�E\�)RUXP�8VHUV�+�DQG�-يV�
UHSOLHV��$OWKRXJK�YRLFHV�WKDW�FKDOOHQJH�-LQ�-LQJيV�KHURLF�VWDWXV�DUH�OLPLWHG�
LQ�QXPEHU��WKH�VPDOO�QXPEHU�RI�WKHVH�GLIIHUHQW�RSLQLRQV�GRHV�SURYLGH�
DQ�RSSRUWXQLW\�WR�XQGHUVWDQG�KRZ�D�GLVFXVVDQW�FRXOG�DUWLFXODWH�RSSRVL�
WLRQ� LQ� D� VSDFH�ZKHUH� FHUWDLQ� YRLFHV� DOUHDG\�GRPLQDWHG��2Q� WKH�RWKHU�
KDQG��)RUXP�8VHU�*يV�SRVW�ZDV�RQH�RI�WKH�IHZ�FKDOOHQJLQJ�SRVWV�WKDW�
DWWUDFWHG�VLJQLILFDQW�UHVLVWDQFH��DQG�WKH�UHSOLHV�WR�WKLV�SRVW�DOVR�HQDEOHG�
PH�WR�DVVHVV�KRZ�QHWL]HQV�DWWHPSWHG�WR�VHFXUH�WKHLU�QDWLRQDOLVW�VWDQFH�
WKURXJK�GHIHQGLQJ�-LQ�-LQJيV�KHURLF�VWDWXV��%\� ORRNLQJ�DW�)RUXP�8VHU�
��V�FRPPHQW��LW�LV�QRW�VXUSULVLQJ�WR�XQGHUVWDQG�WKH�DWWDFNV�V�KH�UHFHLYHGي*
)LUVW�RI�DOO��)RUXP�8VHU�*�WKLQNV�WKDW�-LQ�-LQJ�MXVW�GLG�ٍD�VPDOO�WKLQJَ��
6HFRQGO\��V�KH�GRHV�QRW�VKDUH�WKH�YLHZ�KHOG�E\�PDQ\�IRUXP�XVHUV�WKDW�
WKH�WRUFK�ZDV�DQ�HSLWRPH�RI�&KLQDيV�SULGH��DQG�KLV�KHU�LQGLIIHUHQFH�WR�
WKH�WRUFK�LV�HYLGHQFHG�E\�WKH�TXHVWLRQV�V�KH�SRVHV��ٍ:DV�WKDW�WRUFK�YHU\�
H[SHQVLYH"َ�DQG�ٍ:KDW�ZRXOG�KDSSHQ�LI�WKH�WRUFK�ZHUH�VQDWFKHG�DZD\"َ��
7KLUGO\��V�KH�GHQLHV�WKH�JUHDWQHVV�RI�-LQ�-LQJيV�DFWLRQ�E\�LQVLQXDWLQJ�WKDW�
-LQ�-LQJيV�DFWLRQ�LQ�SURWHFWLQJ�WKH�WRUFK�ZDV�RQO\�DQ�LQVWLQFWLYH�UHDFWLRQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

DQG�VKRXOG�QRW�EH�H[FHVVLYHO\�SXEOLFL]HG��7KLV�LV�WKH�SRLQW�DFWXDOO\�UDLVHG�
E\�VRPH�RWKHU�QHWL]HQV��ZKR�DUJXHG�WKDW�LW�LV�D�QDWXUDO�LQVWLQFW�IRU�VRPH�
RQH�WR�WXUQ�DQG�SURWHFW�WKH�WKLQJ�V�KH�LV�KROGLQJ�LI�VRPHRQH�VXGGHQO\�
WULHV�WR�JUDE�LW��)RUXP�8VHU�*يV�FRPPHQW�LV�SURYRFDWLYH�LQ�WKH�VHQVH�WKDW�
V�KH�QRW�RQO\�GHQLHV�-LQ�-LQJيV�KHURLF�GHHGV��EXW�DOVR�FULWLFL]HV�SHRSOHيV�
HQWKXVLDVP�IRU�LGHQWLI\LQJ�KHU�DV�D�QDWLRQDO�KHUR��

$V�VDLG�HDUOLHU��-LQ�-LQJ�KDV�EHHQ�WUDQVIRUPHG�WKURXJK�PDVVLYH�RQOLQH�
SXEOLFLW\�LQWR�D�QDWLRQDO�KHUR��DQG�LGHQWLILFDWLRQ�ZLWK�KHU�KDV�EHFRPH�DQ�
HIIHFWLYH�ZD\�RI�DVVHUWLQJ�RQHيV�QDWLRQDOLVW�LGHQWLW\��-LQ�-LQJيV�VWDWXV�DV�D�
QDWLRQDOLVW�KHUR�QHHGV� WR�EH�GHIHQGHG��SULPDULO\�EHFDXVH� WKH�QHWL]HQVي�
LGHQWLILFDWLRQ�ZLWK�KHU� DV� D�PHDQV�RI�GHFODULQJ� WKHLU�QDWLRQDOLVW� LGHQ�
WLW\�FDQ�RQO\�PDNH�VHQVH�ZKHQ�-LQ�-LQJيV�UROH�DV�D�QDWLRQDO�KHUR�UHPDLQV�
XQFKDOOHQJHG��6KH�LV�HPEUDFHG�E\�QHWL]HQV�DV�D�QDWLRQDOLVW�V\PERO�DQG��
E\�LGHQWLI\LQJ�ZLWK�KHU��QHWL]HQV�SUDFWLVH�WKHLU�QDWLRQDOLVW�LGHQWLW\�DQG�
H[SUHVV�WKHLU�QDWLRQDOLVW�VWDQFH��6LQFH�-LQ�-LQJ�GLG�QRW�UHJDUG�KHUVHOI�DV�
D�KHUR��DQG�KHU�VWDWXV�DV�D�QDWLRQDO�KHUR�ZDV�ODUJHO\�EHVWRZHG�E\�QHWL�
]HQV��TXHVWLRQLQJ�-LQ�-LQJيV�KHURLF�VWDWXV�LV�DFWXDOO\�TXHVWLRQLQJ�QHWL]HQVي�
FROOHFWLYH�DFWLRQV�RI�FUHDWLQJ�DQG�ZRUVKLSSLQJ�KHU�DV�D�KHUR��)URP�WKLV�
SHUVSHFWLYH�� ZKHQ� QHWL]HQVي� QDWLRQDOLVW� FUHGHQWLDOV� DUH� GHWHUPLQHG� E\�
WKH�GLVFXUVLYH� HIIRUWV� WKH\�PDNH� WR� DVVRFLDWH�ZLWK� -LQ� -LQJ�� FRPPHQWV�
WKDW�FKDOOHQJH�KHU�VXSSRVHGO\�KHURLF�VWDWXV�DUH�FRQVLGHUHG�WKUHDWHQLQJ��
EHFDXVH�QHWL]HQV�NQRZ�WKDW�WKH�FROODSVH�RI�-LQ�-LQJ�DV�D�QDWLRQDO�KHUR��
LI�LW�KDSSHQV��PHDQV�WKH�FROODSVH�RI�D�IRUP�RI�QDWLRQDOLVW�LGHQWLILFDWLRQ�
WKDW�WKH\�KDYH�FUHDWHG��7KDW�LV�WR�VD\��WKH�FROODSVH�FDQ�QRW�RQO\�PDNH�
WKHLU�SDVVLRQ� IRU� LGHQWLI\LQJ�ZLWK� -LQ� -LQJ� LUUHOHYDQW�DQG�PHDQLQJOHVV��
EXW��DV�D�QDWLRQDOLVW�V\PERO�WR�ZKLFK�QHWL]HQV�DWWDFK�VR�PDQ\�QDWLRQDOLVW�
HPRWLRQV�DQG�KRSHV��WKH�FROODSVH�FDQ�DOVR�UHVXOW�LQ�D�FULVLV�RI�QDWLRQDOLVW�
LGHQWLILFDWLRQ��$V�D�UHVXOW��LW�LV�QRW�GLIILFXOW�WR�XQGHUVWDQG�ZK\�WKH�FKDO�
OHQJLQJ�YRLFH�RI�)RUXP�8VHU�*�FDQ�SURYRNH�VXFK�DJJUHVVLYH�UHSOLHV�

6LQFH�D�ODUJH�QXPEHU�RI�QHWL]HQV�EHOLHYH�WKDW�HPEUDFLQJ�-LQ�-LQJ�DV�
D�QDWLRQDO�KHUR�LV�D�VKDUHG�QDWLRQDOLVW�EHOLHI��GHWHUPLQLQJ�ZKR�ٍZHَ�DUH�
DV�&KLQHVH��)RUXP�8VHU�*يV�LQGLIIHUHQFH�WR�-LQ�-LQJيV�QDWLRQDOLVW�GHHGV�
DQG�FULWLFLVP�RI�QHWL]HQVي�K\SH�RI�KHU�SURWHFWLRQ�RI�WKH�2O\PSLF�WRUFK�
FHUWDLQO\�GHYLDWH�IURP�DQG�XQGHUPLQH�WKH�QDWLRQDOLVW�QRUPV�HVWDEOLVKHG�
E\�WKH�PDMRULW\�RI�RWKHU�RQOLQH�GLVFXVVDQWV��$�SHUVRQيV�PHPEHUVKLS�RI�D�
FRPPXQLW\�LV�REWDLQHG�QRW�RQO\�WKURXJK�LGHQWLILFDWLRQ�ZLWK�D�ILJXUH�WKDW�
SHRSOH�RI�WKH�FRPPXQLW\�DFFHSW�DV�D�KHUR��EXW�DOVR�WKURXJK�WKH�HIIRUWV�RI�
GHIHQGLQJ�WKH�KHUR�ZKHQ�KLV�KHU�VWDWXV�LV�TXHVWLRQHG��$V�VRRQ�DV�)RUXP�
8VHU�*�PDNHV�WKH�FRPPHQW��V�KH�UHFHLYHV�UHSOLHV�ZLWK�VWURQJ�HPRWLRQV��
DQG�EHFRPHV�H[SRVHG�WR�QDWLRQDOLVW�DWWDFNV��:KLOH�QHWL]HQV�OLNH�)RUXP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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8VHUV�+�DQG�-�DWWDFN�)RUXP�8VHU�*��WKH\�DUH�DOVR�WU\LQJ�WR�GUDZ�D�VKDUS�
OLQH�EHWZHHQ�WKHPVHOYHV�DQG�)RUXP�8VHU�*��LQ�RUGHU�WR�VWUHVV�WKDW�V�KH�
LV�QRW�D�PHPEHU�RI�ٍXVَ��7KLV�VHQVH�RI�GHPDUFDWLRQ�FDQ�EH�IHOW�LQ�)RUXP�
8VHU�+يV� SRVW�� DQG� KLV�KHU� UHMHFWLRQ� RI� )RUXP�8VHU� *� DV� D�PHPEHU�
RI� ٍZHَ� WKH�&KLQHVH� LV� FOHDU� LQ� WKH� UKHWRULFDO�TXHVWLRQ�� ٍ+RZ�GR�\RX�
GHVHUYH�WR�EH�D�&KLQHVH"َ��&RQWUDU\�WR�WKH�ٍZHَ�ZKR�DUH�FRQFHUQHG�ZLWK�
WKH� QDWLRQDO� SULGH� DQG� SUDLVLQJ� -LQ� -LQJيV� QDWLRQDOLVW� DFWLRQ� LQ�)RUXP�
8VHU�+يV�YLHZ��ZKDW�)RUXP�8VHU�*�VD\V�GLVTXDOLILHV�KLP�KHU�IURP�EHLQJ�
FRQVLGHUHG�D�&KLQHVH�

)RUXP� 8VHU� �Vي- VWURQJ� GHWHUPLQDWLRQ� WR� GHIHQG� -LQ� -LQJيV� KHURLF�
VWDWXV�FDQ�EH�VHQVHG�LQ�KLV�KHU�IUHTXHQW�XVH�RI�RIIHQVLYH�ZRUGV�WRZDUGV�
)RUXP�8VHU�*��,QWHUHVWLQJO\��WKH�ZD\�WKDW�V�KH�DWWDFNV�)RUXP�8VHU�*�
SUHWW\�PXFK�UHVHPEOHV�WKH�ZD\�WKDW�PDQ\�&KLQHVH�QHWL]HQV�DWWDFN�WKHLU�
QDWLRQDOLVW�HQHPLHV��:KHQ�&KLQDيV�QDWLRQDO�SULGH� LV� VXSSRVHGO\�XQGHU�
IRUHLJQ�WKUHDW��&KLQHVH�QDWLRQDOLVWV�XVXDOO\�VSDUH�QR�HIIRUW�WR�WDUQLVK�WKH�
DOOHJHG�HQHP\�� DQG� WKH�PRUH� WKH\� HQWKXVLDVWLFDOO\�GHIDPH� WKH� HQHP\��
WKH�PRUH�WKH\�IHHO�QDWLRQDOLVWLF��)URP�ZKDW�V�KH�VD\V�LQ�WKH�SRVW��)RUXP�
8VHU�-يV�KRVWLOLW\�WR�)RUXP�8VHU�*�LV�RYHUW��DQG�LW�LV�FOHDU�WKDW�V�KH�WUHDWV�
)RUXP�8VHU�*�PRUH�DV� D�KDWHIXO�HQHP\�WKDQ�DV� D� IHOORZ�FLWL]HQ�ZLWK�
D�GLIIHUHQW�SRLQW�RI�YLHZ��)RUXP�8VHU� �Vي- UHVSRQVH�GRHV�QRW� VKRZ�DQ\�
SDWLHQFH�WR�HODERUDWH�RQ�KRZ�IDU�DQG�RQ�ZKLFK�SRLQW�V��V�KH�GLVDJUHHV�
ZLWK�)RUXP�8VHU�*�� LQVWHDG��V�KH�WDUJHWV�KLV�KHU�DQJHU�DQG�OLQJXLVWLF�
YLROHQFH�GLUHFWO\�DW�)RUXP�8VHU�*يV�SHUVRQDOLW\��DQG�LQVXOWV�KLP�KHU�E\�
DVVRFLDWLQJ�KLP�KHU�ZLWK�ٍVKLWَ��ٍXULQHَ�DQG�ٍUXEELVKَ��:KHQ�SUDLVLQJ��
LGROLVLQJ�DQG�GHIHQGLQJ�-LQ�-LQJ�DV�D�QDWLRQDOLVW�V\PERO�KDV�EHHQ�HVWDE�
OLVKHG�E\�DQ�RYHUZKHOPLQJ�QXPEHU�RI�IRUXP�XVHUV�DV�D�QDWLRQDOLVW�QRUP��
WKH\�FRQVLGHU�DQ\�DFWV�WKDW�DLP�WR�FKDOOHQJH�WKH�QRUP�DV�WKUHDWHQLQJ��
EHFDXVH�TXHVWLRQLQJ�-LQ�-LQJيV�UROH�DV�D�QDWLRQDOLVW�KHUR�LV�DFWXDOO\�TXHV�
WLRQLQJ�WKHLU�QDWLRQDOLVW�FUHGHQWLDOV��$V�OLQJXLVWLF�YLROHQFH�LV�FRQVLGHUHG�D�
PHDQV�RI�ILJKWLQJ�EDFN�WKH�HQHP\�WKDW�WKUHDWHQV�WKH�HVWDEOLVKHG�QDWLRQ�
DOLVW�LGRO�DQG�QRUP��XVLQJ�YLROHQFH�EHFRPHV�QRW�RQO\�OHJLWLPL]HG�EXW�DOVR�
D�PHDQV�RI�FODLPLQJ�RQHيV�QDWLRQDOLVW�LGHDOV��,Q�WKH�&KLQHVH�F\EHUVSDFH��
DV� VRRQ�DV�FHUWDLQ�QDWLRQDOLVW�YRLFHV�GRPLQDWH�� WKHUH� LV� OLWWOH� URRP�IRU�
XWWHULQJ�GLIIHUHQW�YLHZV�DQG��EHFDXVH�RI�WKH�IHDU�RI�EHFRPLQJ�D�WDUJHW�RI�
QDWLRQDOLVW�IXU\��PDQ\�QHWL]HQV�PD\�FKRRVH�WR�SOD\�VDIH�E\�HLWKHU�MRLQLQJ�
WKH�FROOHFWLYH�FHOHEUDWLRQ�RI�WKH�KHUR��RU�VLPSO\�UHPDLQLQJ�VLOHQW��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

��� )ఀ௳௰�௯௴௮ఀ௴௺௹�௬௹௯�௮௺௹௮௷ఀ௴௺௹�

7KURXJK� GLVFXUVLYH� DQDO\VLV�� WKLV� SDSHU� KDV� SURYLGHG� VRPH� HPSLULFDO�
ILQGLQJV�DERXW�WKH�ZD\V�LQ�ZKLFK�WKH�RQOLQH�FUHDWLRQ�DQG�GLVFXVVLRQ�RI�
D�KHUR�FDQ�FRQWULEXWH�WR�WKH�EXLOGLQJ�RI�D�QDWLRQ��)URP�ZKDW�KDV�EHHQ�
H[SODLQHG�LQ�WKH�SDSHU��LW�FDQ�EH�DUJXHG�WKDW�RQOLQH�&KLQHVH�QDWLRQDOLVP�
LV� ODUJHO\�DERXW�WKH�SROLWLFV�RI�GHILQLQJ�ZKR�ٍZHَ�DUH��7KH�FRQFHSW�RI�
ٍKHURَ�SOD\V�D�FRQVLGHUDEOH�UROH�LQ�WKH�PRELOL]DWLRQ�RI�&KLQHVH�QDWLRQDO�
LVP��DQG�WKH�RQOLQH�GLVFXVVLRQV�DERXW�-LQ�-LQJ�DQG�KHU�DOOHJHG�KHURLVP�
PLUURU�WKH�SURFHVVHV�RI�GHILQLQJ�WKH�ٍ ZHَ�FRPPXQLW\��$�SHUVRQيV�QDWLRQ�
DOLVW�LGHQWLW\�LV�FODLPHG�DQG�UHLQIRUFHG�E\��RQ�WKH�RQH�KDQG��LGHQWLI\LQJ�
ZLWK�D�QDWLRQDO�KHUR�ZKR�LV�EHOLHYHG�WR�KDYH�SURWHFWHG�ٍRXUَ�SULGH��DQG�
RQ�WKH�RWKHU�KDQG��E\�GHIHQGLQJ�WKH�KHUR�ZKHQ�V�KH�LV�XQGHU�FKDOOHQJH��
$V�D�FRQVHTXHQFH��ٍZHَ�LV�GHILQHG�DV�D�FRPPXQLW\�WKDW�VKDUHV�WKH�VDPH�
ٍKHURَ�WR�ORYH�DQG�ZRUVKLS��

0RUH�LPSRUWDQWO\��WKLV�SDSHU�DOVR�VXJJHVWV�DQ�DOWHUQDWLYH�SHUVSHFWLYH�
IRU�XQGHUVWDQGLQJ�&KLQHVH�QDWLRQDOLVP��EHFDXVH� WKH� WUDGLWLRQDO� LGHD�RI�
QDWLRQDOLVP�DV�DQ�«OLWH�OHG�DQG�WRS�GRZQ�PDQLSXODWLRQ�LV�XQGHU�FKDOOHQJH��
HVSHFLDOO\�LQ�WKH�DJH�RI�WKH�LQWHUQHW��$V�LOOXVWUDWHG�LQ�WKLV�SDSHU��QHWL]HQV�
GHPRQVWUDWHG� HQRUPRXV� HQWKXVLDVP� IRU� HVWDEOLVKLQJ� DQG� GHIHQGLQJ� D�
QDWLRQDOLVW�KHUR��DQG��E\�GLVFXUVLYHO\�IUDPLQJ�DQG�LQWHUSUHWLQJ�WKH�QRWLRQ�
RI�ٍKHURَ��QHWL]HQV�KDYH�WDNHQ�RQ�VRPH�LQGHSHQGHQW�UROHV�LQ�PRELOL]LQJ�
DQG� VXVWDLQLQJ�&KLQHVH� QDWLRQDOLVP�� ,Q� GLVFXVVLQJ� WKH� SRZHU� VWUXJJOH�
EHWZHHQ�VWDWH�DQG�SRSXODU�DFWRUV�RYHU�&KLQHVH�QDWLRQDOLVW�GLVFRXUVHV��&DO�
ODKDQ������������SRLQWV�RXW�WKDW�ٍ ZKLOH�LW�LV�SRSXODU�WR�VHH�WKH�VWDWH�DV�WKH�
DFWRU�DQG�WKH�PDVVHV�DV�WKH�DXGLHQFH��KHUH�WKH�DFWRU�LV�WKH�DXGLHQFH��DQG�
WKH�DXGLHQFH�LV�WKH�DFWRUَ��7KLV�LV�WUXH�LQ�-LQ�-LQJيV�FDVH��ZKHUH�SRSXODU�
DFWRUV�WRRN�WKH�OHDG�LQ�WKH�FUHDWLRQ�RI�D�QDWLRQDOLVW�KHUR��ZKLOH�WKH�VWDWH�
ZDV�SXVKHG�WR�UHVSRQG��7KH�RIILFLDO�PHGLD�VXFK�DV�WKH�3HRSOHעV�'DLO\��WKH�
OHDGLQJ�PRXWKSLHFH�RI�WKH�&&3��MRLQHG�WKH�QHWL]HQVي�FKRUXV�RI�FHOHEUDW�
LQJ�-LQ�-LQJيV�KHURLVP�WKUHH�GD\V�DIWHU�WKH�LQFLGHQW�RFFXUUHG�RQ��WKb$SULO�
������2Q���WK�$SULO��WKH�3HRSOHעV�'DLO\�SXEOLVKHG�DQ�HGLWRULDO�HQWLWOHG��
ٍ7KH� 'LVDEOHG� *LUO� :KR� 3URWHFWHG� WKH� 7RUFK� ZLWK� +HU� /LIHَ�� DQG�
SUDLVHG�-LQ�-LQJ�IRU�SURWHFWLQJ�&KLQDيV�QDWLRQDO�SULGH��+RZHYHU��WKLV�GRHV�
QRW�PHDQ�WKDW�WKH�&&3�KDV�ORVW�LWV�FRQWURO�RYHU�QDWLRQDOLVW�GLVFRXUVHV��
,I� WKH�&&3�KDG� UHDOO\� IHOW� FKDOOHQJHG�E\� VXFK�DQ�RQOLQH�GHYHORSPHQW��
LW�FRXOG�KDYH�VWRSSHG�LW�DW�WKH�EHJLQQLQJ�EHIRUH�LW� ORRPHG�ODUJH��JLYHQ�
WKDW�WKH�&&3�KDV�PDLQWDLQHG�D�ILUP�FRQWURO�RI�WKH�LQWHUQHW�ZKHUH�VXFK�
RQOLQH�QDWLRQDOLVP�PLJKW�HPHUJH�DQG�EH�GLVVHPLQDWHG��0D��������7KH�
UHDVRQ�ZK\�WKH�&&3�DOORZHG�WKH�GLVFXVVLRQ�DERXW�-LQ�-LQJ�WR�FLUFXODWH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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RQ�WKH�LQWHUQHW�ZDV�EHFDXVH�VXFK�RQOLQH�GLVFRXUVHV�LQ�IDFW�VKRZHG�VRPH�
VLJQLILFDQW�DOLJQPHQW�ZLWK�WKH�3DUW\يV�QDWLRQDOLVW�OLQHV��IRU�H[DPSOH��QHWL�
]HQV�EHOLHYHG�WKDW�WKH�%HLMLQJ�2O\PSLF�WRUFK�ZDV�DQ�HSLWRPH�RI�&KLQDيV�
QDWLRQDO�SULGH�DQG�WKDW�7LEHW�ZDV�DQ�LQVHSDUDEOH�SDUW�RI�&KLQD��

/DWHVW�VWXGLHV�KDYH�DOVR�IRXQG�WKDW�WKH�&&3�KDV�DFWXDOO\�EHHQ�VXFFHVV�
IXO�LQ�FR�RSWLQJ�RQOLQH�SRSXODU�QDWLRQDOLVW�GLVFRXUVHV�LQWR�LWV�RZQ�SURSD�
JDQGD�U«JLPH�DQG�XVLQJ�WKHP�WR�SURPRWH�QDWLRQDOLVW�LGHDOV�DQG�DJHQGDV�
DSSURYHG�E\�WKH�3DUW\��6FKQHLGHU��������6RRQ�DIWHU�-LQ�-LQJ�HPHUJHG�DV�
D�KHUR�KDLOHG�E\�QHWL]HQV��VKH�ZDV�DGRSWHG�LQWR�WKH�RIILFLDO�SURSDJDQGD�
U«JLPH�DQG�ZDV�FRQVWDQWO\�LQYLWHG�E\�WKH�&KLQHVH�PDLQVWUHDP�PHGLD�WR�
WHOO�DXGLHQFHV�DURXQG�WKH�FRXQWU\�RI�KHU�KHURLF�VWRU\� LQ�3DULV��'HVSLWH�
EHLQJ�D�KHUR�FUHDWHG�E\�&KLQHVH�QHWL]HQV��-LQ�-LQJ�DOVR�ILWV�ZHOO�ZLWK�WKH�
RIILFLDO�KHUR�PDNLQJ�V\VWHP��:KHQ�FRPSDUHG�ZLWK�PRVW�RIILFLDOO\�FUH�
DWHG�KHURHV�LQ�WKH�SRVW�0DR�HUD��-LQ�-LQJ�VKDUHV�VRPH�FRPPRQ�IHDWXUHV��
IRU�H[DPSOH��VKH�LV�\RXQJ��RUGLQDU\�DQG�GHWHUPLQHG��DQG�VKH�SHUIRUPHG�
VRPH�VPDOO�EXW�JRRG�GHHGV�ZKLFK�VKH�EHOLHYHG�ZHUH�VRPHWKLQJ�WKDW�VKH�
RXJKW�WR�GR��/LNH�=KDQJ�+DLGL��-LQ�-LQJيV�GLVDEOHG�ERG\�\LHOGV�H[WUD�YDOXH�
IRU�RIILFLDO�SURSDJDQGD��EHFDXVH�VKH�VKRZV�WKDW�HYHQ�D�GLVDEOHG�SHUVRQ�
FDQ�PDNH�KHU�RZQ�FRQWULEXWLRQ�WR�WKH�GHIHQFH�RI�&KLQDيV�QDWLRQDO�KRQRXU�
DQG�SULGH��/DVWO\��XQOLNH�WKH�RIILFLDO�KHUR�PDNLQJ�U«JLPH�ZKLFK�LQYROYHV�
FRPSOH[�DQG�VWULFW�VHOHFWLRQ�FULWHULD��:DQJ��������-LQ�-LQJيV�FDVH�WHOOV�XV�
WKDW�LQ�WKH�LQWHUQHW�HUD��VRPHRQH�FDQ�EHFRPH�D�QDWLRQDO�KHUR�DV�ORQJ�DV�
V�KH�KDV�GRQH�VRPHWKLQJ�WKDW�DWWUDFWV�HQRXJK�DWWHQWLRQ�IURP�QHWL]HQV��
DQG�LQVWHDG�RI�EHLQJ�WUHDWHG�DV�D�SROLWLFDO�FDPSDLJQ��WKH�RQOLQH�JORULIL�
FDWLRQ�RI�-LQ�-LQJ� ORRNV�PRUH� OLNH�D� ORXG�DQG�FROOHFWLYH�FHOHEUDWLRQ�E\�
QHWL]HQV��$V�4LX������������HFKRHV��&KLQHVH�QHWL]HQV�ٍFDUH�OHVV�DERXW�WKH�
JUDQG�QDUUDWLYHV�RI�PRGHUQLW\ل��EH�LW�UDWLRQDOLW\��OLEHUDOLVP��RUى�VRFLDOLVW�
GHPRFUDF\ل�ي�WKDQ�VXEMHFWV�WKDW�FDQ�EH�GLVFXVVHG�DQG�FHOHEUDWHG��JHQHUDW�
LQJ�LQVWDQW�JUDWLILFDWLRQ�IRU�PDVV�FRQVXPSWLRQَ�

5௰௱௰௰௹௮௰

%ORRU��0HULHO��DQG�7KRPDV�%ORRU��������7KH�3UDFWLFH�RI�&ULWLFDO�'LVFRXUVH�$QDO\VLV��
$Q�,QWURGXFWLRQ��/RQGRQ��+RGGHU�$UQROG�

&DOODKDQ��:LOOLDP�$��������&KLQD��7KH�3HVVRSWLPLVW�1DWLRQ��2[IRUG��2[IRUG�8QL�
YHUVLW\�3UHVV�

(LQZDOWHU��'DZQ��������ٍ6HOIOHVVQHVV�DQG�6HOI�,QWHUHVW��3XEOLF�0RUDOLW\�DQG�WKH�;X�
+RQJJDQJ�&DPSDLJQَ��-RXUQDO�RI�&RQWHPSRUDU\�&KLQD�����������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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2QOLQH�&KLQHVH�1DWLRQDOLVP�DQG�WKH�'LVFXUVLYH�&RQVWUXFWLRQ�RI�D�1DWLRQDOLVW�+HUR

)DLUFORXJK��1RUPDQ��������0HGLD�'LVFRXUVH��/RQGRQ��+RGGHU�$UQROG�
)XQDUL��5DFKHO��DQG�%HUQDUG�0HHV��������ٍ6RFLDOLVW�(PXODWLRQ�LQ�&KLQD��:RUNHU�

+HURHV�<HVWHUGD\�DQG�7RGD\َ��/DERU�+LVWRU\�����������������
*ULHV�� 3HWHU� +�� ������&KLQDעV� 1HZ� 1DWLRQDOLVP�� 3ULGH�� 3ROLWLFV�� DQG� 'LSORPDF\��

%HUNHOH\���/RQGRQ��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��
+XJKHV�� &KULVWRSKHU� 5�� ������&KLQHVH� 1DWLRQDOLVP� LQ� WKH� *OREDO� (UD��/RQGRQ��

5RXWOHGJH�
+XJKHV��&KULVWRSKHU�5���DQG�*XQGUXQ�:DFNHU��HGV�������&KLQD�DQG�WKH�,QWHUQHW��

3ROLWLFV�RI�WKH�'LJLWDO�/HDS�)RUZDUG��/RQGRQ��5RXWOHGJH�
/DQGVEHUJHU�� 6WHIDQ�5�� ������ ٍ/HDUQLQJ� E\�:KDW�([DPSOH"�(GXFDWLRQDO�3URSD�

JDQGD�LQ�7ZHQW\�)LUVW�&HQWXU\�&KLQDَ��&ULWLFDO�$VLDQ�6WXGLHV�������������
����

/LX��6KLK�GLLQJ�������� ٍ&KLQDيV�3RSXODU�1DWLRQDOLVP�RQ� WKH� ,QWHUQHW��5HSRUW�RQ�
WKH������$QWL�-DSDQ�1HWZRUN�6WUXJJOHVَ��,QWHU�$VLD�&XOWXUDO�6WXGLHV��������
��������

0DF.LQQRQ��5HEHFFD��������ٍ/LEHUDWLRQ�7HFKQRORJ\��&KLQDيV1ى�HWZRUNHG�$XWKRUL�
WDULDQLVPَي��-RXUQDO�RI�'HPRFUDF\���������������

0D�� <LEHQ�� ������ ٍ2QOLQH�&KLQHVH�1DWLRQDOLVP� DQG� ,WV�1DWLRQDOLVW�'LVFRXUVHVَ��
,Q�5RXWOHGJH�+DQGERRN�RI�&KLQHVH�0HGLD��HGLWHG�E\�*DU\�'��5DZQVOH\�DQG�
0LQJ�\HK�7��5DZQVOH\�����������/RQGRQ��5RXWOHGJH�

0D��<LEHQ��������ٍ2QOLQH�&KLQHVH�1DWLRQDOLVP��$�&RPSHWLQJ�'LVFRXUVH"�$�'LV�
FRXUVH�$QDO\VLV�RI�&KLQHVH�0HGLD�7H[WV�5HODWLQJ� WR� WKH�%HLMLQJ�2O\PSLF�
7RUFK�5HOD\�LQ�3DULVَ��7KH�-RXUQDO�RI�,QWHUQDWLRQDO�&RPPXQLFDWLRQ���������
��������

0RUR]RY��(YJHQ\���������������7KH�1HW�'HOXVLRQ��+RZ�1RW�WR�/LEHUDWH�WKH�:RUOG��
/RQGRQ��3HQJXLQ�%RRNV�

1\¯UL��3£O��-XDQ�=KDQJ��DQG�0HUULGHQ�9DUUDOO��������ٍ&KLQDيV�&RVPRSROLWDQ�1DWLRQ�
DOLVWV������RI�WKH������2O\PSLFVَ��7KH�&KLQD�-RXUQDOي7UDLWRUVى��DQGيHURHV+ى�
�-DQXDU\���������

4LX��-DFN�/��������ٍ7KH�,QWHUQHW�LQ�&KLQD��'DWD�DQG�,VVXHVَ��:RUNLQJ�SDSHU�SUH�
SDUHG�IRU�WKH�$QQHQEHUJ�5HVHDUFK�6HPLQDU�RQ�,QWHUQDWLRQDO�&RPPXQLFD�
WLRQ�� >����������@�� KWWS���FLWHVHHU[�LVW�SVX�HGX�YLHZGRF�GRZQORDG"GRL ���
������������	UHS UHS�	W\SH SGI�

5DZQVOH\��*DU\�'���DQG�0LQJ�\HK�7��5DZQVOH\��HGV��������5RXWOHGJH�+DQGERRN�RI�
&KLQHVH�0HGLD��/RQGRQ��5RXWOHGJH�

5HLOO\��-DPHV��������6WURQJ�6RFLHW\��6PDUW�6WDWH��7KH�5LVH�RI�3XEOLF�2SLQLRQ�LQ�&KLQDעV�
-DSDQ�3ROLF\��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV��

6FKQHLGHU��)ORULDQ��������ٍ&KLQDيVى�,QIR�:HEي��+RZ�%HLMLQJ�*RYHUQV�2QOLQH�3ROLWL�
FDO�&RPPXQLFDWLRQ�DERXW�-DSDQَ��1HZ�0HGLD�	�6RFLHW\��������������������

6KHULGDQ��0DU\��������ٍ7KH�(PXODWLRQ�RI�+HURHVَ��7KH�&KLQD�4XDUWHUO\�����-DQXDU\�
0DUFK���������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

6PLWK��$QWKRQ\�'���������������1DWLRQDO�,GHQWLW\��5HQR��8QLYHUVLW\�RI�1HYDGD�3UHVV��
6PLWK��$QWKRQ\�'��������0\WKV�DQG�0HPRULHV�RI�WKH�1DWLRQ��2[IRUG��2[IRUG�8QL�

YHUVLW\�3UHVV�
6PLWK��$QWKRQ\�'��������(WKQR�6\PEROLVP�DQG�1DWLRQDOLVP��$�&XOWXUDO�$SSURDFK��

/RQGRQ��5RXWOHGJH�
7DL��=L[XH��������7KH�,QWHUQHW�LQ�&KLQD��&\EHUVSDFH�DQG�&LYLO�6RFLHW\��/RQGRQ��5RXW�

OHGJH��6WXGLHV�LQ�1HZ�0HGLD�DQG�&\EHUFXOWXUH��
:DFNHU��*XQGUXQ��������ٍ7KH�,QWHUQHW�DQG�&HQVRUVKLS�LQ�&KLQDَ��,Q�&KLQD�DQG�

WKH�,QWHUQHW��3ROLWLFV�RI�WKH�'LJLWDO�/HDS�)RUZDUG��HGLWHG�E\�&KULVWRSKHU�5��
+XJKHV�DQG�*XQGUXQ�:DFNHU���������/RQGRQ��5RXWOHGJH�

:DQJ��1LQJ�������� ٍ7KH�0DNLQJ�RI� DQ� ,QWHOOHFWXDO�+HUR��&KLQHVH�1DUUDWLYHV�RI�
4LDQ�;XHVHQَ��7KH�&KLQD�4XDUWHUO\������-XQH�����������

:HLVV��-HVVLFD�&��������3RZHUIXO�3DWULRWV��1DWLRQDOLVW�3URWHVW�LQ�&KLQDעV�)RUHLJQ�5HOD�
WLRQV��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

:X��;X��������&KLQHVH�&\EHU�1DWLRQDOLVP��(YROXWLRQ��&KDUDFWHULVWLFV��DQG�,PSOLFD�
WLRQV��/DQKDP��/H[LQJWRQ�%RRNV�

<DQJ��*XRELQ��������7KH�3RZHU�RI�WKH�,QWHUQHW� LQ�&KLQD��&LWL]HQ�$FWLYLVP�2QOLQH��
1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�

=KDR�� 6XLVKHQJ�� ������ ٍ$�6WDWH�OHG�1DWLRQDOLVP��7KH�3DWULRWLF�(GXFDWLRQ�&DP�
SDLJQ�LQ�3RVW�7LDQDQPHQ�&KLQDَ��&RPPXQLVW�DQG�3RVW�&RPPXQLVW�6WXGLHV�
����������������

=KDR��6XLVKHQJ�������� ٍ&KLQHVH�1DWLRQDOLVP�DQG�,WV� ,QWHUQDWLRQDO�2ULHQWDWLRQVَ��
3ROLWLFDO�6FLHQFH�4XDUWHUO\���������������

=KDR��6XLVKHQJ��������$�1DWLRQ�6WDWH�E\�&RQVWUXFWLRQ��'\QDPLFV�RI�0RGHUQ�&KLQHVH�
1DWLRQDOLVP��6WDQIRUG��&$���6WDQIRUG�8QLYHUVLW\�3UHVV�

=KHQJ��<RQJQLDQ��������'LVFRYHULQJ�&KLQHVH�1DWLRQDOLVP� LQ�&KLQD��0RGHUQL]DWLRQ��
,GHQWLW\��DQG�,QWHUQDWLRQDO�5HODWLRQV��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�6WXG\�RI�D�-RXUQDOLVP�
:KLFK�,V�DOPRVW�����)DNH
/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������OL[L

$௭௬௮

:LWK� WKH� UDSLG� GHYHORSPHQW� RI� WKH�PHGLD� LQGXVWU\� LQ�&KLQD�� IDNH�QHZV�KDV�
EHFRPH�D�VHYHUH�SUREOHP��7KLV�SDSHU�LGHQWLILHV�IRXU�W\SHV�RI�IDNH�QHZV��ZLWK�
H[DPSOHV�ZKLFK�LQFOXGH�WRWDOO\�IDNH�QHZV��GLVWRUWHG�IDNH�QHZV��IDVW�QHZV��DQG�
VHQVDWLRQDO� MRXUQDOLVP��7KH�VHFRQG�SDUW�RI�WKH�SDSHU�DWWHPSWV�WR�DQDO\VH�WKH�
FDXVHV�RI�IDNH�QHZV��7KH�DFFHOHUDWLRQ�RI�WKH�WUHQG�RI�PHGLD�PDUNHWL]DWLRQ��WKH�
ORVV�RI�SURIHVVLRQDO�HWKLFV�E\�PHGLD�SUDFWLWLRQHUV��WKH�LQIOXHQFH�RI�VWDNHKROG�
HUV��DQG�WKH�PDUNHWL]DWLRQ�RI�QHZV�YDOXH�LQ�XQLYHUVLW\�HGXFDWLRQ��KDYH�DOO�JLYHQ�
ULVH� WR�WKH�HPHUJHQFH�RI� IDNH�QHZV��7KH�WKLUG�SDUW� LQYHVWLJDWHV� WKH� LQIOXHQFH�
RI�IDNH�QHZV�RQ�VRFLHW\��)DNH�QHZV�FDQ�UHVXOW�LQ�LQDSSURSULDWH�SROLF\�PDNLQJ�
E\� WKH� JRYHUQPHQW��:LWK� WKH� SUHYDOHQFH� RI� IDNH�QHZV�� SXEOLF�PHGLD� OLWHUDF\�
GHFOLQHV�DQG�VRFLDO�HWKRV�EHFRPHV�ILFNOH��)LQDOO\��WKH�SDSHU�DWWHPSWV�WR�H[SORUH�
SRVVLEO\�HIIHFWLYH�FRXQWHUPHDVXUHV��ZKLFK� LQYROYH�HVWDEOLVKLQJ�D� IDFW�FKHFNLQJ�
PHFKDQLVP��FDOOLQJ�IRU�VORZ�QHZV�LQVWHDG�RI�IDVW�QHZV��LPSURYLQJ�WKH�SXEOLFيV�
PHGLD�OLWHUDF\��DQG�UHIRUPLQJ�WKH�QHZV�SDUDGLJP��LQ�RUGHU�WR�UHVLVW�IDNH�QHZV�
LQ�IXWXUH�

.H\ZRUGV��IDFW�FKHFNLQJ��IDNH�QHZV��PHGLD�OLWHUDF\��QHZV�YDOXH��VORZ�QHZV��

��� ,௹௺௯ఀ௮௴௺௹�

$V�WKH�GLVVHPLQDWRUV�RI�LQIRUPDWLRQ�LQ�VRFLHW\�DQG�WKH�LQKHULWRUV�RI�FXO�
WXUDO�V\PEROV��WKH�PHGLD�SOD\�DQ�LPSRUWDQW�UROH�LQ�UHIOHFWLQJ�REMHFWLYH�
IDFWV�DQG�UHFRUGLQJ�VRFLDO�OLIH��$GKHULQJ�WR�WKH�WUXWK�DQG�REMHFWLYLW\�RI�
QHZV�LV�WKH�EDVLF�UHTXLUHPHQW�IRU�WKH�PHGLD�DQG�PHGLD�ZRUNHUV��+RZ�
HYHU��DORQJVLGH�WKH�UDSLG�GHYHORSPHQW�RI�WKH�PHGLD�LQGXVWU\�LQ�&KLQD��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

IDNH�QHZV�KDV�DOUHDG\�EHFRPH�D�SUREOHP�ZKLFK�FDQQRW�EH�QHJOHFWHG��,W�
QRW�RQO\�KXUWV�WKH�FUHGLELOLW\�RI�WKH�PHGLD��EXW�DOVR�KDV�QHJDWLYH�LQIOX�
HQFHV�RQ�JRYHUQPHQW�GHFLVLRQ�PDNLQJ�DQG�VRFLDO�FXOWXUH�

'XULQJ�WKH������86�SUHVLGHQWLDO�HOHFWLRQ��PDQ\�IDNH�QHZV�VRXUFHV�
ZHUH� VHHQ� VSUHDGLQJ� RYHU� )DFHERRN� DQG� 7ZLWWHU�� SRWHQWLDOO\� DIIHFWLQJ�
WKH�UHVXOW�RI�WKH�HOHFWLRQ��7UXPSيV�VXUSULVH�YLFWRU\�KDV�IXUWKHU�DWWUDFWHG�
DWWHQWLRQ� WR� WKLV� LVVXH��6RPH�SHRSOH�EHOLHYH� WKDW� IDNH�QHZV�ZDV�D�NH\�
IDFWRU�LQ�7UXPSيV�YLFWRU\��%DL��-LDQJ��DQG�&KHQ��������:KLOH�QR�HYLGHQFH�
KDV�HPHUJHG� WKDW� IDNH�QHZV� LQ�&KLQHVH�QHZV� UHSRUWV�KDV� DIIHFWHG� WKH�
SROLWLFDO�DJHQGD��WKHUH�KDYH�EHHQ�QXPHURXV�IDNH�QHZV�UHSRUWV�DERXW�SHR�
SOHيV�OLYHV�LQ�WKH�GDLO\�QHZV�

7KLV�SDSHU�GLYLGHV�IDNH�QHZV�LQWR�ٍWRWDOO\�IDNH�QHZVَ�DQG�ٍGLVWRUWHG�
IDNH�QHZVَ��EDVHG�RQ�KRZ�WUXH� LW� LV��7KH�IROORZLQJ�WZR�FDWHJRULHV�DUH�
DOVR�UHJDUGHG�DV�IDNH�QHZV��ٍIDVW�QHZVَ�FDXVHG�E\�WKH�PHGLDيV�SXUVXLW�RI�D�
TXLFN�IRUPDW�RI�UHSRUWLQJ��ZKLFK�UHVXOWV�LQ�D�ORVV�RI�WKH�WUXWK��DQG�ٍVHQ�
VDWLRQDO�QHZVَ��FDXVHG�E\�H[WHQVLYH�UHSRUWLQJ�RI�VWLPXODWLQJ�DQG�KROORZ�
QHZV��ZKLFK�H[FLWHV�SHRSOHيV�LQWHUHVW��EXW�LV�QRW�EDVHG�RQ�IDFW�

����� 7RWDOO\�IDOVH�QHZV

,Q�WKLV�SDSHU��WRWDOO\�IDOVH�QHZV�UHIHUV�WR�D�QHZV�LWHP�LQ�ZKLFK�DOO�ٍ�:َ�
HOHPHQWV�DUH�IDNH��WKH�UHSRUW�KDYLQJ�EHHQ�IDEULFDWHG�E\�WKH�QHZV�PHGLD��
7KH�WHUP�ٍWRWDOO\�IDOVH�QHZVَ�FDQ�DSSO\�WR�LPSRUWDQW�VRFLDO�LVVXHV��SXEOLF�
RSLQLRQ�IRFXV��FHOHEULW\�JRVVLS��PDMRU�HYHQWV��DQG�VR�RQ��6XFK�QHZV�LWHPV�
WHQG�WR�EH�VHQVDWLRQDOL]HG��SURYRFDWLYH�DQG�VRPHWLPHV�SRUQRJUDSKLF��LQ�
RUGHU�WR�DWWUDFW�DWWHQWLRQ�DQG�PDNH�DQ�LPSDFW�RQ�WKH�SXEOLF��

7DNH�WKH�VRPH�VHQVDWLRQDO�QHZV�UHSRUWHG�LQ�������IRU�H[DPSOH��ٍ����
GHJUHH�HDUWKTXDNH�WRRN�SODFH�LQ�-LDQJ[Lَ��6KHQ�HW�DO���������ٍ6KDQJKDL�
JLUO�IOHG�IURP�-LDQJ[L�FRXQWU\VLGHَ��=KHQJ�DQG�5HQ��������ٍ$�'RQJEHL�
YLOODJHيV� FROODSVH� LQ�PRUDOLW\َ� �/L��3HQJ�� DQG�0D� ������� ٍ6HFUHWDU\� RI�
WKH� 'LVFLSOLQH� ,QVSHFWLRQ� &RPPLVVLRQ� RI� 6KDQ[L� 3URYLQFH� 6KDQ[L� LV�
UHPRYHGَ� �=KRX�������DQG�VR�RQ��$SDUW� IURP�WKH�UHSRUW� WKDW�D� ٍ����
GHJUHH�HDUWKTXDNH�WRRN�SODFH�LQ�-LDQJ[Lَ��WKH�LWHPV�OLVWHG�DERYH�DUH�DOO�
IDEULFDWHG�VWRULHV�

0RUHRYHU�� DQ� DQDO\VLV� RI� WKHVH� VR�FDOOHG� ٍQHZVَ� LWHPV� UHYHDOV� WKDW�
ZLGHO\�VSUHDG�IDOVH�QHZV�LV�RIWHQ�UHODWHG�WR�FRPPRQ�VRFLDO�SKHQRPHQD��
ZKLFK�PHDQV�WKDW�LW�ZLOO�EH�D�IUHTXHQWO\�GLVFXVVHG�WRSLF�LQ�SHRSOHيV�GDLO\�
OLYHV��:KHQ�MRXUQDOLVWV�DQG�PHGLD�WU\�WR�PDNH�XS�DQ�H[DJJHUDWHG�UHSRUW��
EDVHG� RQ� H[DJJHUDWLQJ� VRPH� UHDO� SUREOHPV� SUHYDOHQW� LQ� WKH� GHYHORS�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

PHQW�RI�&KLQD��WKH�UHSRUW�LV�OLNHO\�WR�DURXVH�SXEOLF�V\PSDWK\�DQG�VSUHDG�
TXLFNO\�� 6R�� WKH� NLQG� RI� WRSLFV� UHODWHG� WR� DUWLFOHV� VXFK� DV� ٍ6KDQJKDL�
JLUO�IOHG�IURP�-LDQJ[L�FRXQWU\VLGHَ�DQG�ٍ$�'RQJEHL�YLOODJHيV�FROODSVH�LQ�
PRUDOLW\َ�DUH�DFWXDOO\�WKH�UHIOHFWLRQ�RI�FXUUHQW�VRFLDO�SUREOHPV��LQFOXGLQJ�
WKH� LQHTXDOLW\�EHWZHHQ�ULFK�DQG�SRRU��ZLGHQLQJ�GLVSDULWLHV� LQ�UHJLRQDO�
HFRQRPLF�GHYHORSPHQW��DJHLQJ�RI�WKH�SRSXODWLRQ��HPSW\�QHVW�V\QGURPH�
LQ�WKH�FRXQWU\VLGH��DQG�UHWKLQNLQJ�XUEDQL]DWLRQ�

2QOLQH� UXPRXUV� KDYH� DOVR� EHFRPH� D� PDMRU� VRXUFH� RI� IDOVH� QHZV��
:LWK�WKH�GHYHORSPHQW�RI�:HLER�DQG�:H&KDW��ٍ :H�0HGLDَ�DQG�RUGLQDU\�
LQWHUQHW� XVHUV� DUH� SOD\LQJ� DQ� LQFUHDVLQJO\� DFWLYH� UROH� LQ� GLVVHPLQDWLQJ�
LQIRUPDWLRQ�WR�WKH�SXEOLF��DQG�DUH�QRZ�LQIOXHQFLQJ�SXEOLF�RSLQLRQ��$V�
D�UHVXOW��WKH�ERXQGDULHV�EHWZHHQ�QHWZRUN�SRVWLQJ�DQG�PHGLD�QHZV�DUH�
JUDGXDOO\� EHFRPLQJ� EOXUUHG�� 7KURXJK� WKH� WUHQG� RI� ٍPDNLQJ� QHWZRUN�
SRVWLQJ�DQRWKHU�NLQG�RI�QHZVَ��VRPH�WRWDOO\�IDOVH�UXPRXUV�KDYH�EHFRPH�
SRSXODU��6XFK�ٍ QHZVَ�LV�ZLGHO\�FLUFXODWHG��ZLWK�DGYHUVH�HIIHFWV�RQ�VRFLHW\�

6XFK� RQOLQH� UXPRXUV� DSSHDU� HYHQ� PRUH� DPELJXRXV� DQG� LQFRP�
SOHWHل��RU�HYHQ�LPSUREDEOHل��ZKHQ�FRPSDUHG�ZLWK�WKH�WRWDOO\�IDOVH�QHZV�
UHSRUWHG�E\�WKH�PHGLD��7DNH�WKH�WRSLF�RI�IRRG�VDIHW\��IRU�H[DPSOH��LQ�WKH�
ILUVW�KDOI�RI������WKHUH�ZHUH�ILYH�PDMRU�QHWZRUN�UXPRXUV�UHODWHG�WR�WKDW�
WRSLF��$PRQJ�WKHP�ZHUH�UXPRXUV�LQFOXGLQJ��ٍ6HDZHHG�LV�PDGH�RI�SODV�
WLFَ��5XDQ��������ٍ'ULHG�PHDW�IOHVK�LV�PDGH�RI�FRWWRQَ��&KHQ��������DQG�
ٍ+RW�SHDFKHV�DQG�ZDWHUPHORQ�DUH�SRLVRQRXV�ZKHQ�HDWHQ�WRJHWKHUَ��/LX�
�������7KHVH�VWRULHV�DUH�FRPSOHWHO\�IDEULFDWHG�ZLWK�QR�VFLHQWLILF�EDVH��EXW�
WKH\�DUH�ZLGHO\�GLVVHPLQDWHG�WR�WKH�SXEOLF��DQG�HYHQ�FODULILFDWLRQ�E\�WKH�
JRYHUQPHQW�PDNHV�OLWWOH�GLIIHUHQFH�

����� 'LVWRUWHG�QHZV

7KLV�SDSHU�GHILQHV�ٍGLVWRUWHG�QHZVَ�DV�QHZV�UHSRUWV�WKDW�DUH�PDGH�IRU�D�
FHUWDLQ�SXUSRVH�DQG�RIIHU�GLVWRUWHG�WUXWK��UHSRUWHG�E\�MRXUQDOLVWV�RU�QHZV�
PHGLD��7DNH�WKH�IDNH�QHZV�UHSRUWHG�GXULQJ�������IRU�H[DPSOH��ٍ$�VHFX�
ULW\�ZLWK�FDQFHU�IXQG�D�SRRU�JLUO�LQ�6LFKXDQَ��/XR��������ٍ7KH�3UHVLGHQW�
RI�=LPEDEZH�DUUHVWV�WKH�2O\PSLF�WHDP�IRU�PLVVLQJ�RXW�RQ�PHGDOVَ��0D�
������ DQG� ٍ)HPDOH� HPSOR\HHV� OLQH�XS� WR�NLVV� WKH�ERVVَ� �:DQJ��������
,Q�WKHVH�UHSRUWV��WKH�PHGLD�SURYLGHG�DSSDUHQWO\�FRPSOHWH�LQIRUPDWLRQ��
VXFK� DV�GDWHV�� ORFDWLRQV�� ILJXUHV� DQG� VR�RQ�� ,PDJHV�RI� WKH� VFHQH�ZHUH�
DOVR� DWWDFKHG�� PDNLQJ� WKH� UHSRUWV� VHHP� PXFK� PRUH� FUHGLEOH� WR� WKH�
SXEOLF��,Q�IDFW��MRXUQDOLVWV�KDG�MXVW�FRPELQHG�GLIIHUHQW�SLHFHV�RI�VWRULHV�
DQG�GLVWRUWHG� WKHP�WR� ORRN�DV� WKRXJK� WKH\�ZHUH� DERXW� UHDO�SHRSOH� LQ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

&KLQD�� UHVXOWLQJ� LQ�D�FRQWUDGLFWLRQ�EHWZHHQ�WKH�DFWXDO� IDFWV�DQG�ZKDW�
ZDV�UHSRUWHG�

7KH� ٍUHYHUVH� QHZVَ� WKDW� VSDUNHG� GLVFXVVLRQV� LQ� UHFHQW� \HDUV� LV� DQ�
H[DPSOH�RI�GLVWRUWLQJ�QHZV��5HODWHG�QHZV�LWHPV�LQFOXGH�ٍ=RPELH�PHDW�
LQFLGHQWَ��6KL��:X��DQG�0D��������ٍ0DOH�GULYHU�LQ�&KHQJGX�JDYH�IHPDOH�
GULYHU�D�VHYHUH�EHDWLQJَ��;LDR��������ٍ%HLMLQJ�ROG�ODG\�H[WRUWHG�IRUHLJQ�
HUVَ��6DQ�������DQG�VR�RQ��%HFDXVH�RI�WKH�QRYHOW\��VHQVLWLYLW\�DQG�DWWUDF�
WLYH�QDWXUHل��SKRWRV�DQG�YLGHRV�DWWDFKHGل��RI�VXFK�QHZV��WKHVH�UHSRUWHG�
LQFLGHQWV�FDQ�TXLFNO\�VSUHDG�DFURVV�WKH�LQWHUQHW��7KLV�GLVWRUWLRQ�RI�QHZV�
PHDQV�WKDW�SXEOLF�RSLQLRQ�RQ�VXFK�PDWWHUV�FDQ�GHYLDWH�ZLGHO\�IURP�WKH�
WUXWK�

����� )DVW�QHZV

ٍ)DVW� QHZVَ� LV� WKH� SKHQRPHQRQ� ZKHUHE\� PHGLD� UHSRUWHUV� HPSKDVL]H�
WKH� UDSLG�SXEOLVKLQJ�RI�QHZV�� LJQRULQJ� WKH� IDFW�FKHFNLQJ�DVSHFWV�RI� LW�
LQ�WKH�SURFHVV��(OOLV��������7KH�HOHPHQW�RI�WLPHO\�UHSRUWLQJ�KDV�DOZD\V�
EHHQ� DQ� LPSRUWDQW� IDFWRU� LQ� WKH�PHGLD� LQGXVWU\�� )URP� WKH� HDUO\� GD\V�
RI�QHZVSDSHUV� DQG�PDJD]LQHV� WR� WKH� HUD� RI� DOO�PHGLD�PRELOH� LQWHUQHW��
ٍFDWFKLQJ�HYHU\�PLQXWH�DQG�VHFRQGَ�WR�FRQYH\�PHVVDJHV�WR�SHRSOH�DW�WKH�
IDVWHVW�VSHHG�KDV�EHHQ�DQ�LPSRUWDQW�QHZV�YDOXH��+RZHYHU��LQ�WKH�FXUUHQW�
SUDFWLFH�RI�WKH�QHZV�PHGLD��VRPH�PHGLD�RXWOHWV�WHQG�WR�RYHU�HPSKDVL]H�
WKH�SXUVXLW�RI�ٍPLQXWH�E\�PLQXWHَ�FRYHUDJH��ZKLOH�QHJOHFWLQJ�WKH�HTXDOO\�
LPSRUWDQW�ٍWUXWKَ��UHVXOWLQJ�LQ�WKH�FUHDWLRQ�RI�IDNH�QHZV�

������� %DVLF�FKDUDFWHULVWLFV�RI�IDVW�QHZV

7KH�VLPSOLILFDWLRQ�RI�WKH�QDUUDWLYH�PRGHO��EHFDXVH�RI�WKH�WLPH�UHVWULF�
WLRQV� RQ� HGLWLQJ� DQG�ZULWLQJ��PHGLD� ZRUNHUV� FDQQRW� ZULWH� LQWHUHVWLQJ�
QHZV�WR�DQ�HDUO\�GHDGOLQH��,Q�RUGHU�WR�SXEOLVK�DV�VRRQ�DV�SRVVLEOH��VRPH�
MRXUQDOLVWV�FKRRVH�WR�VHW�WKH�PRGHO�RI�QHZV�EDVHG�RQ�UHODWHG�PDWHULDOV��
$IWHU�GRLQJ�LQWHUYLHZV��DQG�DV�UHODWHG�HYHQWV�XQIROG��WKH\�VXSSOHPHQW�WKH�
QHZV�DFFRUGLQJO\��7KH�QDUUDWLYH�VWUXFWXUH�EDVLFDOO\�IROORZV�WKH�VHTXHQFH�
RI� ٍLQWURGXFWLRQ�GHWDLOV�SHRSOHيV� DFWLYLWLHVَ�� EXW� ODFNV� LQQRYDWLRQ�� 7KH�
WRSLFV�GR�QRW�KDYH�D�KLJK�FRQWHQW�YDOXH��)URP�WKH�DXGLHQFHيV�SHUVSHF�
WLYH��WKH�ELJJHVW�YDOXH�RI�IDVW�QHZV�LV�WR�VDWLVI\�WKHLU�FXULRVLW\�LQ�D�VKRUW�
WLPH��)DVW�QHZV�LV�IUHTXHQWO\�XSGDWHG��VR�WKDW�LWV�OLIH�VSDQ�LV�UHODWLYHO\�
VKRUW��ZLWK�WKH�UHVXOW�WKDW�DXGLHQFHV�HDVLO\�IRUJHW�WKH�QHZV�WKDW�WKH\�KDYH�
DOUHDG\�UHDG��
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

������� 7KH�PLVSHUFHSWLRQ�RI�IDVW�QHZV

7KH�ILUVW�SRLQW�LV�WKDW�IDVW�QHZV�IDOOV�LQWR�WKH�YLFLRXV�FLUFOH�RI�ٍ FRPSHWLQJ�
IRU�QHZVَ�� ,Q�WKH�FRPSHWLWLYH�PDUNHW� IRU� IDVW�QHZV��RQFH�H\H�FDWFKLQJ�
QHZV� KDV� EHHQ� UHSRUWHG� E\� D� PHGLD� VRXUFH�� WKDW� QHZV� LWHP� ORVHV� LWV�
UHSRUWLQJ� YDOXH� IRU�RWKHU� VRXUFHV�� ,Q�RUGHU� WR�PDLQWDLQ� YLWDOLW\� LQ� WKH�
PDUNHW��VRXUFHV�KDYH�WR�ORRN�IRU�RWKHU�UHODWHG�WRSLFV��ILQDOO\�IDOOLQJ�LQWR�
WKH�YLFLRXV� FLUFOH�RI� ٍFRPSHWLQJ� IRU�QHZVَ��NHHSLQJ�FRQVWDQWO\�RQ� WKH�
UXQ�WR�SURGXFH�QHZ�ٍQHZVَ��6HFRQGO\��WKHUH�LV�WKH�HPSKDVLV�RQ�WLPHOL�
QHVV��ZKLOH�QHJOHFWLQJ�DXWKHQWLFLW\��7LPHOLQHVV�LV�LPSRUWDQW��EXW�UHDOLW\�
PXVW�EH�DW�WKH�KHDUW�RI�QHZV�UHSRUWLQJ��,Q�WKH�FXUUHQW�IDVW�QHZV�PDU�
NHWV�� UHSRUWHUV� DUH�RYHU�HPSKDVL]LQJ� WLPHOLQHVV� DQG�� LQ�GRLQJ� VR�� WKH\�
DUH�QHJOHFWLQJ� WKH�DXWKHQWLFLW\�RI�QHZV��6RPH� UHSRUWHUV�GR�QRW� FKHFN�
WKH�DXWKHQWLFLW\�RI� LQIRUPDWLRQ�LQ�HDUOLHU�SXEOLVKLQJ��7KH\�FRS\�RWKHU�
UHSRUWHUVي� VWDWHPHQWV�� RU� LQWHQWLRQDOO\� SXEOLVK� ZURQJ� FRQWHQW�� ZKLFK�
ILQDOO\�OHDGV�WR�WKH�FUHDWLRQ�RI�IDNH�QHZV��7KLUGO\��WKH�IUDPH�RI�WKH�WRSLF�
LV�VHW�LQ�DGYDQFH��7KH�ZULWLQJ�RI�IDVW�QHZV�LV�QRW�FRPSOHWHO\�EDVHG�RQ�
D� UHSRUWHUيV� ILHOGZRUN��EXW� LV� LQWHQWLRQDOO\�RU�XQLQWHQWLRQDOO\�EDVHG�RQ�
LWV�VSHFLDO�SRVLWLRQ��FRQWH[W��DQG�DJHQGD��)RU�WKH�VDNH�RI�SXEOLVKLQJ�DV�
VRRQ�DV�SRVVLEOH��IDVW�QHZV�SUREDEO\�LQYROYHV�WDNLQJ�D�SDUW�RI�WKH�ZKROH�
DQG�XVLQJ�D�SUH�VHW�IUDPHZRUN�WR�UHSRUW��+RZHYHU��LQ�WUDGLWLRQDO�QHZV�
SURGXFWLRQ��FKHFNLQJ��HGLWLQJ��W\SHVHWWLQJ��DQG�SURRIUHDGLQJ�DUH�LQGLV�
SHQVDEOH�SURFHGXUHV��)RU�H[DPSOH��LQ�WKH�ٍ-XVW�QRZَ�HYHQW��<DQ��������
WKUHH�HGLWRUV�DW�WKH�;LQKXD�1HZV�$JHQF\�ZHUH�XQDEOH�WR�LGHQWLI\�W\SLQJ�
HUURUV�LQ�D�YHU\�VKRUW�QHZV�LWHP��

����� 6HQVDWLRQDO�MRXUQDOLVP

&RPSDUHG�ZLWK�WUDGLWLRQDO�QHZV��ٍVHQVDWLRQDO�MRXUQDOLVPَ�UHIHUV�WR�WKH�
SKHQRPHQRQ�ZKHUHE\�WKH�VWDQGDUGV�DQG�SULQFLSOHV�REVHUYHG�XQGHU�WUD�
GLWLRQDO�QHZVZULWLQJ�KDYH�EHHQ�DEDQGRQHG�LQ�IDYRXU�RI�KROORZ�DQG�H\H�
FDWFKLQJ�WRSLFV�WKDW�DWWUDFW�DXGLHQFH�DWWHQWLRQ�

������� %DVLF�FKDUDFWHULVWLFV�RI�VHQVDWLRQDO�MRXUQDOLVP

,Q� WKH� WUDGLWLRQDO� LQWHUYLHZ� DQG� ZULWLQJ�� ERWK� LQWHUYLHZ� DQG� ZULWLQJ�
VKRXOG�EH� WUXH�� FRUUHFW�� FRPSOHWH�� REMHFWLYH�� DQG�EDODQFHG��$XWKHQWLF�
LW\�PXVW�EH�WKH�HVVHQFH�RI�QHZV��6HQVDWLRQDO�MRXUQDOLVP�HPSKDVL]HV�WKH�
SURYRFDWLRQ�RI�DXGLHQFHVي�HPRWLRQV��,W�LV�VLPLODU�WR�IDVW�IRRG�LQ�WKH�HUD�
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

RI�LQIRUPDWLRQ��,Q�WUDGLWLRQDO�MRXUQDOLVP��WKH�FKRLFH�RI�WRSLF�IRFXVHV�RQ�
UHSRUWLQJ�SRVLWLYH�QHZV��DV�ZHOO�DV�WUDFNLQJ�DQG�UHSRUWLQJ�SXEOLF�RSLQLRQ��
,W�LV�RIWHQ�UHIHUUHG�WR�DV�ٍJROG�SDQQLQJَ��%HIRUH�DQG�DIWHU�WKH�IRXQGLQJ�
RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD�LQ�������VHYHUDO�H[FHOOHQW�QHZV�UHSRUWV�
DERXW�VXFFHVVIXO�SHRSOH�DQG�JRRG�LQLWLDWLYHV�HPHUJHG��VXFK�DV�ٍ:K\�WKH�
VXRPD� IORZHU� LV� VR� UHGَ� �=KDQJ� DQG�7LDQ� ������� ٍ:KR� DUH� WKH�PRVW�
ORYDEOH�SHRSOH"َ��:HL��������ٍ-LDR�<XOX��D�PRGHO�IRU�FRXQW\�VHFUHWDU\َ�
�0X��)HQJ��DQG�=KRX��������DQG�ٍ *UHDW�ZDUULRU�/HL�)HQJَ��;LQKXD�1HZV�
�������,Q�DGGLWLRQ��D�VHULHV�RI�79�SURJUDPPHV��UHSUHVHQWHG�E\�ٍ7RSLFV�
LQ�)RFXVَ��SOD\HG�DQ�LPSRUWDQW�IXQFWLRQ�LQ�PHGLD�PRQLWRULQJ�RI�SXEOLF�
DIIDLUV�DQG�JXLGLQJ�WKH�JRYHUQPHQW�RQ�WKH�SXEOLFيV�PRRG�DQG�RSLQLRQ��
7KHVH�SURJUDPV�H[SRVHG�FHUWDLQ�SUREOHPV�ZLWK�SXEOLF�GHYHORSPHQW�SUR�
MHFWV�� DQG�EHFDPH� LPSRUWDQW�EULGJHV�EHWZHHQ� WKH�JRYHUQPHQW�DQG�WKH�
PDVVHV��6HQVDWLRQDO�MRXUQDOLVP�RIWHQ�FKRRVHV�ZKDW�LV�UHIHUUHG�WR�DV�ٍGLUW\�
QHZVَ�ZKHQ�VHOHFWLQJ�WRSLFV��6XFK�WRSLFV�DUH�SURYRFDWLYH��YLROHQW��EORRG\��
RU�VRPHWKLQJ�XQKHDUG�RI�RU�DEQRUPDO�LQ�VRFLHW\��,Q�SUDFWLFH��ٍ KXPDQ�ELWHV�
GRJَ�LV�QHZV��([DPSOHV�LQFOXGH��WKH�6KHQ]KHQ�SXEOLF�VHFXULW\�GHIHQGDQWيV�
UDSH�FDVH�LQ�������<DQJ��������/HL�=KHQJIXيV�FDVH�LQ�&KRQJTLQJ�LQ������
�:DQJ��������WKH�NLOOLQJ�RI�D�EDE\� LQ�%HLMLQJ�'D[LQJ� LQ�������=KDQJ�
������� DQG� WKH�PXUGHU� FDVH� DW�0F'RQDOGV� LQ�6KDQGRQJ�=KDR\XDQ� LQ�
������=KX��������2Q�WKH�IURQW�SDJHV�RI�:HLER�DQG�:H&KDW��WKH�ODWHVW�
XSGDWHV�RQ�VWDUV�DQG�79�GUDPDV�DOZD\V�RFFXS\�WKH�WRS�SRVLWLRQV��ZKLOH�
QHZV�DERXW�WKH�QDWLRQ�DQG�SHRSOHيV�OLYHOLKRRGV�FDQQRW�EH�IRXQG�

������� 5HWKLQNLQJ�VHQVDWLRQDO�MRXUQDOLVP

)LUVW��WKH�LGHDV�RI�WUDGLWLRQDO�MRXUQDOLVP�KDYH�EHHQ�DEDQGRQHG��,Q�WUDGL�
WLRQDO�MRXUQDOLVP��WKH�SURGXFWLRQ�RI�QHZV�VKRXOG�IROORZ�WKH�SULQFLSOHV�
RI�REMHFWLYLW\��MXVWLFH��UHDOLW\��DQG�ZKROHQHVV��1HZV�UHSRUWV�VKRXOG�EH�DV�
FORVH�WR�UHDOLW\�DV�SRVVLEOH��+RZHYHU��LQ�WKH�FXUUHQW�QHZV�HQYLURQPHQW��
ٍIDNH�QHZVَ��ٍSDLG�QHZVَ��ٍQHZV�EODFNPDLOَ�DQG�RWKHU�VXFK�SKHQRPHQD�
DUH�RIWHQ�REVHUYHG��7KH�PRWLYDWLRQ�RI�QHZV�ZRUNHUV�LQ�SURGXFLQJ�FHU�
WDLQ�FRQWHQW�RYHU�RWKHU�FRQWHQW�LV�EHFRPLQJ�FRPSOLFDWHG��0DQ\�FDVHV�RI�
MRXUQDOLVWV�ZKR�PDNH�SURILWV�IRU�WKHPVHOYHV�DQG�WKHLU�ZRUNSODFHV�RFFXU�
UHJXODUO\�� )XUWKHUPRUH�� FXUUHQW� QHZV� SURGXFWLRQ� RYHU�HPSKDVL]HV� WKH�
WLPHOLQHVV� RI� SURGXFWLRQ�� VR� WKDW�QRW� HQRXJK� DWWHQWLRQ� LV� SDLG� WR� WKH�
UHDOLW\�RI� WKH� IDFWV��ZKLFK�UHVXOWV� LQ�WKH�VSUHDGLQJ�RI�UXPRXUV��7UDGL�
WLRQDO� SURFHGXUHV�� VXFK� DV� SURRIUHDGLQJ�� H[DPLQDWLRQ� DQG� YHULILFDWLRQ��
DUH� DEDQGRQHG��7KH�TXDOLW\� RI� QHZV� UHSRUWV� LV� WKHUHIRUH� GHWHULRUDWLQJ�
DV�D�ZKROH��6HFRQGO\��WKHUH�KDV�EHHQ�D�FKDQJH�IURP�JROG�SDQQLQJ�QHZV�
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

WR�PXFNUDNLQJ�QHZV��7KH�&KLQHVH�WUDGLWLRQDO�QHZV�VWDQGDUGV�DGYRFDWH�
ٍJROG�SDQQLQJ�QHZVَ��ZLWK�WKH�SXUSRVH�RI�VHWWLQJ�DQ�H[DPSOH�IRU�VRFL�
HW\�WR�HPXODWH�DQG�IRUP�XQLILHG�VRFLDO�YDOXHV��LGHDOV�DQG�EHOLHIV��2Q�WKH�
FRQWUDU\��ٍPXFNUDNLQJ�QHZVَ�DLPV�WR�VDWLVI\�LQGLYLGXDO�GHVLUHV��SURYLGLQJ�
WRSLFV�RI�FRQYHUVDWLRQ��DQG�SV\FKRORJLFDO�IDVW�PRYLQJ�FRQVXPHU�JRRGV��
,Q�WKH�FRQWH[W�RI�ILHUFHU�FRPSHWLWLRQ�LQ�WKH�QHZV�PDUNHW�DQG�WKH�VDWX�
UDWLRQ�RI� LQIRUPDWLRQ��WKH�PHGLD�PDUNHW�SUHIHUV�WR�UHSRUW�D�YDULHW\�RI�
QHJDWLYH�QHZV��VR�DV�WR�JUDE�UHDGHUVي�DWWHQWLRQ�DQG�FRPSHWH�IRU�UDWLQJV��
6RPH�PHGLD�VRXUFHV�HYHQ�DEDQGRQ�SURIHVVLRQDO�HWKLFV�DQG�D�PRUDO�EDVH�
OLQH�WR�GLVWRUW�WKH�IDFWV�RU�SURGXFH�IDNH�QHZV��LQ�RUGHU�WR�VDWLVI\�SXEOLF�
GHPDQG��6ZD\HG�E\�LQWHUHVW�DQG�FRPSHWLWLRQ��VRPH�QHZVSDSHUV�PD\�ORVH�
WKHLU�YDOXH�RULHQWDWLRQ�DQG�SURIHVVLRQDO�SRVLWLRQ��6RPHWLPHV��WKH\�PDNH�
SURILWV�WKHLU�WRS�SULRULW\�

��� 7௳௰�௮௬ఀ௰�௺௱�௱௬௶௰�௹௰ం

����� 7KH�DFFHOHUDWLRQ�RI�WKH�WUHQG�WR�PHGLD�PDUNHWL]DWLRQ

:LWK�WKH�FRQWLQXDO�UHIRUPDWLRQ�RI�&KLQDيV�PHGLD�V\VWHP�DQG�WKH�FRQ�
WLQXDO�RSHQLQJ�XS�RI�PHGLD�PDUNHWV��FRPSHWLWLRQ�DPRQJ�WKH�PHGLD� LV�
JURZLQJ�DQG�EHFRPLQJ�ILHUFHU��DV�D�UHVXOW�RI�ZKLFK�PHGLD�RUJDQL]DWLRQV�
QHHG�WR�WDNH�VHULRXV�DFFRXQW�RI�WKHLU�ILQDQFLDO�VLWXDWLRQV��,Q�RUGHU�WR�VXU�
YLYH�WKLV�LQWHQVH�FRPSHWLWLRQ��WKH\�DUH�IRUFHG�WR�SXUVXH�D�KLJKHU�FLUFXOD�
WLRQ�DQG�FOLFN�UDWH��DQG�DWWUDFW�PRUH�DGYHUWLVLQJ�UHYHQXH��)RU�WKH�VDNH�RI�
ٍDWWUDFWLYHQHVVَ�� VRPH�PHGLD�JURXSV�KDYH�EHJXQ�WR�SURGXFH� IDNH�QHZV�
RU�WR�GLVWRUW�WKH�UHDOLW\�RI�HYHQWV��UHJDUGOHVV�RI�QHZV�DXWKHQWLFLW\��DQG�
WKXV�QHZV�LV�EHFRPLQJ�LQFUHDVLQJO\�FRQWURYHUVLDO��&RPPHUFLDOL]DWLRQ�KDV�
EHJXQ�WR�SHUPHDWH�DOO�DVSHFWV�RI�WKH�QHZV�PHGLD��ZKLOH�VRPH�QHZV�SUDF�
WLWLRQHUV��WR�EHQHILW�WKHPVHOYHV��KDYH�VWDUWHG�SULRULWL]LQJ�WKH�VHQVDWLRQDO�
DQG�HQWHUWDLQLQJ�HOHPHQWV�RI�QHZV��DQG�DUH�QHJOHFWLQJ�DXWKHQWLFLW\��7KLV�
LV�WKH�SULPDU\�FDXVH�RI�WKH�FUHDWLRQ�RI�IDNH�QHZV�

����� 7KH�ODFN�RI�SURIHVVLRQDO�HWKLFV�E\�QHZV�SUDFWLWLRQHUV

7KH�ODFN�RI�SURIHVVLRQDO�HWKLFV�E\�QHZV�SUDFWLWLRQHUV�LV�WKH�GLUHFW�FDXVH�
RI�IDNH�QHZV��2Q�WKH�RQH�KDQG��FXUUHQW�QHZV�SUDFWLWLRQHUV�FRPH�IURP�
D�YDULHW\�RI�EDFNJURXQGV��VRPH�RI�ZKRP�KDYH�QRW�UHFHLYHG�SURIHVVLRQDO�
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���

QHZV� WUDLQLQJ�� DQG� ODFN� EDVLF� SURIHVVLRQDOLVP� DQG� SURIHVVLRQDO� HWKLFV��
2Q� WKH� RWKHU� KDQG�� VRPH� QHZV� SUDFWLWLRQHUV�� ZLWKRXW� VHOI�GLVFLSOLQH��
DUH� PRWLYDWHG� E\� HFRQRPLF� EHQHILWV� DQG� FRPSHWLWLRQ� WR� LQWHQWLRQ�
DOO\�SURGXFH�IDNH�QHZV�WKDW�ZLOO�DWWUDFW�UHFHLYHUVي�DWWHQWLRQ��,Q�VXFK�DQ�
DWPRVSKHUH��WKH�DXWKHQWLFLW\�RI�QHZV�LV�DEDQGRQHG��LQWHUYLHZV�E\�WKHVH�
UHSRUWHUV�EHFRPH�RQH�VLGHG�DQG�VKDOORZ��DQG�WKH�H[DPLQDWLRQ�E\�HGLWRUV�
LV�QRW�WDNHQ�VHULRXVO\��7KLV�QRW�RQO\�LQFUHDVHV�WKH�DPRXQW�RI�IDNH�QHZV��
EXW�DOVR�ERRVWV�XQKHDOWK\�FRPSHWLWLRQ�LQ�WKH�PDUNHW��,Q�DGGLWLRQ�WR�VXFK�
PDUNHWL]DWLRQ��WKH�SXEOLF�PHGLD�PD\�DOVR�KDYH�D�PRUDO�GHILFLHQF\�WKDW�
LV�RIWHQ�QRW�OLPLWHG�WR�PDUNHW�EDVHG�PHGLD��,Q�RUGHU�WR�JDLQ�D�SDUWLFXODU�
SURSDJDQGD�FRXS��MRXUQDOLVWVي�HGLWRUV�PD\�DOVR�DSSHDU�WR�LJQRUH�WKH�HWKLFV�
RI�MRXUQDOLVP�

����� 7KH�LQIOXHQFH�RI�VWDNHKROGHUV�IURP�SXEOLF�UHODWLRQV�DQG�VRPH�LQGXVWULHV

2Q� WKH� RQH� KDQG�� ZLWK� WKH� ULVH� DQG� IORXULVKLQJ� RI�:H�0HGLD�� VRPH�
LQGLYLGXDOV��LQGXVWULHV��SURIHVVLRQDOV�DQG�RWKHU�:H�0HGLD�DFW�DV�RSLQLRQ�
OHDGHUV��7KHLU� LQFUHDVLQJ� LQIOXHQFH� WKHQ� DOORZV� WKHP� WR� JDUQHU� D� YDVW�
DFFHVV�WR�DXGLHQFHV��ZKLFK�WKH\�H[SORLW�WR�FLUFXODWH�WKHLU�RSLQLRQV�WR�WKH�
PDVVHV��2QFH�WKH�QHZV�PHGLD�ODFN�FDXWLRQ��REMHFWLYLW\�DQG�FRPSUHKHQ�
VLYH�LQYHVWLJDWLRQ�LQ�WKHLU�DSSURDFK��LW�LV�HDV\�IRU�WKHP�WR�EH�LQIOXHQFHG�
E\� VXFK� LQWHUHVW� JURXSV�� 7KXV�� WKH\� RIWHQ� EHFRPH� VSRNHVSHUVRQV� IRU�
WKHVH� LQWHUHVW�JURXSV��2Q� WKH�RWKHU�KDQG�� WKH�SXEOLF� UHODWLRQV� VHUYLFH�
LQGXVWU\�KDV�VWDUWHG�WR�SOD\�D�PDMRU�UROH�LQ�KHOSLQJ�HQWHUSULVHV�WR�UHDFK�
FHUWDLQ�JRDOV��7KURXJK�WKH�PHGLXP�RI�SXEOLF�UHODWLRQV��LQWHUHVW�JURXSV�
FDQ�SDVV�WKHLU�LQWHUHVW�UHTXLUHPHQWV�WR�WKH�QHZV�PHGLD��&RQVHTXHQWO\��
PHGLD�UHSRUWHUV�FRQGXFW�FRYHUDJH�ZLWKRXW�H[DPLQDWLRQ�LQ�RUGHU�WR�JDLQ�
SHUVRQDO�EHQHILWV��VXFK�DV�WKH�ٍLQFLGHQWDO�DOORZDQFHَ�SURYLGHG�E\�SXEOLF�
UHODWLRQV�ERGLHV�

����� 7KH�PDUNHWL]DWLRQ�RI�QHZV�YDOXHV�LQ�XQLYHUVLW\�HGXFDWLRQ�

7KH� VKDSLQJ�RI� D� YDOXH� V\VWHP�GXULQJ�FROOHJH� OHDUQLQJ� LV� HVVHQWLDO� IRU�
FROOHJH� QHZV�PDMRUV�� ZKR�ZLOO� EHFRPH� WKH� IXWXUH� QHZV� SUDFWLWLRQHUV��
'XULQJ�WKH�1HZV�3XEOLF�2SLQLRQ�:RUN�6\PSRVLXP��3UHVLGHQW�;L�-LQ�
SLQJ�HPSKDVL]HG�WKDW�ٍQHZV�YDOXH�LV�WKH�KHDUW�RI�QHZV�SXEOLF�RSLQLRQ�
ZRUNَ� �'X� ������� <HW� FXUUHQW� QHZV� HGXFDWLRQ� KDV� QRW� HVWDEOLVKHG� D�
QHZV�YDOXH�V\VWHP�DW� LWV�FRUH�� LQVWHDG�� LW�KDV�WDNHQ�WKH�ZURQJ�SDWK�RI�
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

ٍPDUNHW�RULHQWHGَ� QHZV� SURGXFWLRQ�� ZKLFK� ZLOO� OHDG� WR� IXUWKHU� FKDRV�
LQ�WKH�QHZV�LQGXVWU\��)RU�H[DPSOH��LQ�YDULRXV�FROOHJHV�DQG�XQLYHUVLWLHV��
PHGLD�HFRQRPLFV�KDV�QRZ�EHFRPH�D�SRSXODU�FRXUVH��7KURXJK�GDWD�DQG�
FDVH�DQDO\VLV��WKH�PHGLDيV�EXVLQHVV�VWDWXV�LV�HYDOXDWHG�E\�UDWLQJV��&XUUHQW�
HGXFDWLRQ� WDNHV� HQWLW\� HFRQRPLF� LQWHUHVW� DV� WKH� VWDUWLQJ�SRLQW� IRU� WKH�
QHZV�LQGXVWU\��DQG�ZHDNHQV�WKH�VRFLDO�UHVSRQVLELOLW\�DZDUHQHVV�RI�PHGLD�
ZRUNHUV��1HZV� HGXFDWLRQ� SXWV� WKH� LQFLGHQWDO� EHIRUH� WKH� IXQGDPHQWDO��
DWWDFKLQJ�PDVVLYH�LPSRUWDQFH�WR�SUDFWLFDO�VNLOOV�ZKLFK�FRXOG�DWWUDFW�WKH�
LQWHUHVW�RI�QHWL]HQV��PHDQZKLOH� LJQRULQJ� WKH� WHDFKLQJ�RI� D�QHZV�YDOXH�
V\VWHP�WR�VWXGHQWV�RI�MRXUQDOLVP�

��� 7௳௰�௴௹௱௷ఀ௰௹௮௰�௺௱�௱௬௶௰�௹௰ం

����� )DXOWV�LQ�JRYHUQPHQW�SROLF\�PDNLQJ

%HFDXVH� RI� WKH� ULVH� RI� YDULRXV� RSLQLRQ� SODWIRUPV�� WKH� JRYHUQPHQW� LV�
VKRZLQJ�LQFUHDVHG�FRQFHUQ�DERXW�WKH�RSLQLRQV�RI�PHGLD�QHWL]HQV��7KH�
SUHYDOHQFH�RI� IDNH�QHZV�PHDQV� WKDW� WKH�JRYHUQPHQW�FDQQRW�DFFXUDWHO\�
JDUQHU�SXEOLF�RSLQLRQ� DQG� DVVHVV� UHDOLW\��)LUVW�� IDNH�QHZV� LV�XQDEOH� WR�
GHSLFW� UHDOLW\��2Q� WKH�RQH�KDQG�� WKH�SUHYDLOLQJ� IDNH�QHZV�DQG� LQVWDQW�
QHZV� LQWHQWLRQDOO\� FODVK� ZLWK� WKH� WUXWK�� RYHUVWDWLQJ� DQG� H[DJJHUDWLQJ�
FRQWURYHUVLDO�HOHPHQWV�LQ�RUGHU�WR�FRQFRFW�IDOVH�QHZV��2Q�WKH�RWKHU�KDQG��
GXH�WR�WKH�SXUVXLW�RI�WLPHOLQHVV�RI�GLVWULEXWLRQ��DQ�LQYHVWLJDWLRQ�LQWR�WKH�
WUXWKIXOQHVV�RI�WKH�GLVWULEXWHG�FRQWHQW�LV�DYRLGHG��DQG�WKXV�WKH�DXWKHQ�
WLFLW\�RI�UHSRUWHG�FRQWHQW�FDQQRW�EH�JXDUDQWHHG��&RQWHQW�WKDW� LQYROYHV�
LQGLYLGXDO�VXEMHFWLYLW\��UHSRUWHUVي�DWWLWXGH�ELDV��VWDQGSRLQW�VHOHFWLRQ�DQG�
HYHQW�GHVFULSWLRQ�DOO�GHJUDGH�LWV�WUXWKIXOQHVV��,W�LV�WKHUHIRUH�GLIILFXOW�IRU�
WKH�JRYHUQPHQW�WR�DVVHVV�WKH�UHDOLW\�RU�WR�PRQLWRU�SXEOLF�RSLQLRQ��6HF�
RQGO\�� LQWHUHVWV� RI� DOO� SDUWLHV� DUH� LQYROYHG��&RPSDUHG�ZLWK� WUDGLWLRQDO�
QHZV�� IDNH�QHZV�FDQ�EH�PDQLSXODWHG� DQG�GHVLJQDWHG��0HGLD�RUJDQL]D�
WLRQV�DQG�QHZV�UHSRUWHUV��IRU�WKH�VDNH�RI�LQGLYLGXDO�RU�JURXS�LQWHUHVWV��
FDQ�FRQFRFW�WKH�GHVLUHG�QHZV�DFFRUGLQJ�WR�WKH�UHTXLUHPHQWV�RI�VSHFLILF�
LQWHUHVW�JURXSV��RU�WKH\�FDQ�FRQWLQXH�WR�KLJKOLJKW�VSHFLILF�QHZV�LWHPV�WR�
FUHDWH�SXEOLF�SUHVVXUH�DQG�IRUFH�WKH�JRYHUQPHQW�WR�PDNH�D�FRPSURPLVH�

7KH�&KLQHVH�JRYHUQPHQW�KDV�QRZ�WDNHQ�VRPH�PHDVXUHV�WR�FRQWURO�
IDNH�QHZV��VXFK�DV�HVWDEOLVKLQJ�D�UXPRXU�SODWIRUP��LQFUHDVLQJ�WKH�SXQ�
LVKPHQW�RI�IDOVH�UHSRUWV�LQ�WKH�PHGLD��DQG�UHVSRQGLQJ�SURPSWO\�WR�IDNH�
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���

QHZV��7KH�HPHUJHQFH�RI�IDNH�QHZV�KDV�PDGH�LW�LPSRVVLEOH�IRU�WKH�JRY�
HUQPHQW�WR�KDYH�DQ�DFFXUDWH�XQGHUVWDQGLQJ�RI�SXEOLF�RSLQLRQ�WKURXJK�
WKH�GDWD�RQ�WKH�LQWHUQHW��+RZHYHU��ZKLOH�WKH�JRYHUQPHQW�LV�EXV\�GHDOLQJ�
ZLWK�IDOVH�QHZV��LW�LV�XQDEOH�WR�FDUU\�RXW�RWKHU�ZRUN��WKXV�DIIHFWLQJ�WKH�
JRYHUQPHQWيV�DJHQGD�

����� 'HFOLQH�LQ�SXEOLF�PHGLD�OLWHUDF\�DQG�VRFLDO�HWKRV

$W� SUHVHQW�� YHU\� OLWWOH� QHZV� LV� HQWLUHO\� IDEULFDWHG�� EXW� ZKDW� WKHUH� LV��
FRPELQHG�ZLWK�WKH�LQFUHDVH�RI�IDVW�QHZV��GHVWUR\V�WKH�PHGLD�DGYDQWDJHV�
FUHDWHG�E\�WKH�WUDGLWLRQDO�PHGLD�

)LUVW��QHZV�SURGXFWV�SUHVHQW�D�IDVW�IRRG�VW\OH�RI�QHZV�UHSRUWLQJ�DQG�
ODFN�HQGXULQJ�DSSHDO��1HZV�UHSUHVHQWHG�E\�LQVWDQW�QHZV�DQG�IDNH�QHZV�
KDV�YHU\�OLPLWHG�UHDGLQJ�YDOXH��7KH�FRUH�RI�LQVWDQW�QHZV��ZLWK�OLPLWHG�
FRYHUDJH��LV�PHUHO\�WHOOLQJ�D�VWUDLJKWIRUZDUG�VWRU\��ZLWK�VRPH�DGGLWLRQDO�
LQIRUPDWLRQ�DWWDFKHG��0HDQZKLOH��WKH�GHSLFWLRQ�DQG�VWUXFWXUH�RI�LQVWDQW�
QHZV�LV�IDLUO\�VWHUHRW\SLFDO��DQG�WR�WKH�SXEOLF�LW�DSSHDUV�WR�ODFN�IUHVKQHVV��
$OWKRXJK�IDNH�QHZV�FDQ�VWLU�WKH�SXEOLFيV�FXULRVLW\��LQWHUHVW�DQG�IHHOLQJV�
RI�H[FLWHPHQW��MR\��DQJHU�RU�JULHI��DOO�WKHVH�VWLUULQJV�DUH�VKRUW�OLYHG�DQG�
EDUHO\� WRXFK� WKH� VRXO� RI� WKH� UHFHLYHUV��&RQVHTXHQWO\�� IDVW�IRRG� VW\OHG�
QHZV� SURGXFWV� LJQRUH� SURGXFLQJ� HPRWLRQDO� UHVRQDQFH� DQG� WKLQNLQJ�
DW� WKH� FRJQLWLYH� OHYHO�ZLWK� WKH� UHFHLYHUV�� DQG� DWWUDFW� OLWWOH� ORQJ�ODVWLQJ�
DSSHDO��6HFRQGO\��WKH�QHZV�WRSLFV�FRYHUHG�DUH�WUDQVLHQW�DQG�LQFRQVLVWHQW��
7KH�OLIHVSDQ�RI�UHFHQW�KRW�QHZV�WRSLFV�LV�EHFRPLQJ�VKRUWHU�DQG�VKRUWHU��
:KHQ�D�KRW�HYHQW�KDSSHQV��WKH�SUHVV�TXLFNO\�IORRG�WR�LW�DQG�ERPEDUG�
WKH� SXEOLF�ZLWK� FRYHUDJH�� WKXV� VXFFHVVIXOO\� JDLQLQJ� WKH� SXEOLFيV� DWWHQ�
WLRQ�ZLWKLQ� D� VKRUW� WLPH��+RZHYHU��ZKLOH� WKH� WUXWKIXOQHVV�RI� WKH�KRW�
HYHQW�UHPDLQV�XQLGHQWLILHG��WKH�LQWHQVH�FRPSHWLWLRQ�LQ�WKH�PHGLD�PDUNHW�
PHDQV�WKDW�WKH�SUHVV�KDYH�DOUHDG\�FDXJKW�RWKHU�KRW�WRSLFV�DQG�PDQDJHG�
WR�DWWUDFW�SXEOLF�DWWHQWLRQ�RQFH�DJDLQ��7KH�UDSLG�FKDQJH�RI�KRW�QHZV�JLYHV�
ULVH�WR�WKH�UHFHLYHUVي�LQFRPSOHWH�SHUFHSWLRQ�RI�WKH�HYHQWV��DQG�PDNHV�WKH�
SXEOLF�WDNH�WKH�LQLWLDO�IUDJPHQWHG�UHSRUW�DV�WKH�ZKROH�IDFW�

����� 7UDGLWLRQDO�PHGLD�DXWKRULW\�LV�PLVVLQJ

8QGHU� WKH� FXUUHQW� QHZV� FLUFXPVWDQFHV�� WKH� GLVFRXUVH� SRZHU� RI� WUDGL�
WLRQDO�QHZV�KDV�EHHQ�GHVWUR\HG��2Q�WKH�RQH�KDQG��ZKLOH�WKH�FKDQJLQJ�
UDWH�RI�QHZV�WRSLFV�LV�EHFRPLQJ�IDVWHU�DQG�WKH�OLIHVSDQ�RI�QHZV�LV�EHFRP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



���

7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

LQJ�VKRUWHU��UHFHLYHUV�DUH�EHFRPLQJ�PRUH�DQG�PRUH�LQFRQVLVWHQW�DERXW�
FHUWDLQ� QHZV� WRSLFV��7KH� DXWKRULWLHV� QHHG� WLPH� WR� WHVW� WKH� YHUDFLW\� RI�
QHZV��DQG�WKH�ٍVORZQHVVَ�RI�WKH�DXWKRULWLHV�QDWXUDOO\�FRQIOLFWV�ZLWK�WKH�
ٍTXLFNQHVVَ�RI�WKH�PHGLD�DQG�UHFHLYHUV��2Q�WKH�RWKHU�KDQG��WKHUH�DUH�GLI�
IHUHQW�LQWHUHVW�JURXSV�DQG�YDULRXV�YRLFHV�LQ�WKH�FXUUHQW�QHZV�DWPRVSKHUH��
%XW�IRU�WKRVH�ZLWK�OLPLWHG�NQRZOHGJH�DQG�PHGLD�OLWHUDF\��LW�LV�GLIILFXOW�
WR�GLVWLQJXLVK�HDFK�NLQG�RI�YRLFH��)XUWKHUPRUH��VSHFLILF�VFLHQWLILF�NQRZO�
HGJH�KDV�D�WKUHVKROG�VWDQGDUG��DQG�FDQQRW�EH�HDVLO\�XQGHUVWRRG�E\�PRVW�
RI�WKH�DXGLHQFH��,W�WDNHV�VRPH�WLPH�WR�SRSXODUL]H�DXWKRULWDWLYH�VFLHQWLILF�
NQRZOHGJH�

,QIOXHQFHG�E\�WKH�FLUFXPVWDQFHV�RI�WKH�QHZV�DJHQF\��DXGLHQFHV�FDUH�
JUHDWO\�DERXW�QHZV�LQIRUPDWLRQ��7KH\�WHQG�WR�SXUVXH�ٍSOHDVXUH�ILUVWَ��DV�
D�UHVXOW�RI�ZKLFK�ٍFOLFNEDLW�ZLWK�XQXVXDO�KHDGOLQHVَ�EHFRPHV�TXLWH�SRSX�
ODU��7KH� ORZHU� WKH�DXGLHQFHيV�PHGLD� OLWHUDF\�DQG�VFLHQWLILF� OLWHUDF\�� WKH�
ILFNOHU�LV�WKH�RYHUDOO�DWPRVSKHUH�RI�SXEOLF�RSLQLRQ��7KLV�PDQLSXODWLRQ�RI�
WKH�SXEOLF�RSLQLRQ�ILHOGل��ZKLFK�RULJLQDOO\�EHORQJHG�WR�WKH�SXEOLFbل�E\�
FHUWDLQ� LQWHUHVW�JURXSV� LV� D� FULWLFDO�ZD\� IRU� WKHP�WR�PDNH�SURILWV�� DQG�
WKXV� ILQDOO\� OHDGV� WR� WKH� FRORQL]DWLRQ� RI� WKH� SXEOLFيV� OLIH�� 7KH� FXOWXUH�
RI�FRQVWUXFWLYH�FULWLFLVP�LV�RQ�WKH�GHFOLQH��ZKLOH�FRQVXPHULVP�DQG�WKH�
KRPRJHQL]DWLRQ�RI� LQGLYLGXDOV� KDV� EHFRPH� LQFUHDVLQJO\� SUHYDOHQW�� DQG�
ZLOO�HYHQWXDOO\�PDNH�ٍVODYHVَ�RI�WKH�SXEOLF�DW�WKH�FRJQLWLYH�OHYHO�

��� &௺ఀ௹௰௸௰௬ఀ௰�௺�௱௬௶௰�௹௰ం�௴௹�௳௰�௱ఀఀ௰

����� (VWDEOLVKLQJ�D�IDFW�FKHFNLQJ�PHFKDQLVP

7KH�IDFW�FKHFNLQJ�PHFKDQLVP�RULJLQDWHG�IURP�IDFWXDO�UHDOLW\�FKHFNV�LQ�
UHSRUWV�E\� WKH�:HVWHUQ�PHGLD�EHIRUH�SXEOLFDWLRQ�� ,Q� WKH�����V��7LPH�
0DJD]LQH� VHW� XS� D� IDFW�FKHFNLQJ� JURXS� FRQVLVWLQJ� RI�ZRPHQ�� DQG� LWV�
FRPSHWLWRU��7KH�1HZ�<RUNHU�� ODWHU� VHW� XS� D� IDFW�FKHFNLQJ� GHSDUWPHQW�
WRR��,Q�WKH�PLG��DQG�ODWH�WZHQWLHWK�FHQWXU\��ZLWK�WKH�ULVH�RI�WKH�PHGLD�
VRFLDO�UHVSRQVLELOLW\�WKHRU\�DQG�PHGLD�SURIHVVLRQDOLVP��PRUH�QHZVSDSHUV�
DQG� PDJD]LQHV� HVWDEOLVKHG� IDFW�FKHFNLQJ� GHSDUWPHQWV�� DQG� HYHQWXDOO\�
(XURSHDQ�PHGLD�RXWOHWV�LQ�%ULWDLQ�DQG�*HUPDQ\�GLG�WKH�VDPH�

6LQFH� WKH� ����V�� VRPH� RI� WKH� WUDGLWLRQDO�PHGLD� KDYH� EHHQ� WDNLQJ�
D�ZLGH� UDQJH�RI�EXGJHW�UHGXFLQJ�PHDVXUHV�� VXFK�DV� HPSOR\PHQW� FXWV��
UHVXOWLQJ� LQ� D� OLPLWHG� FDSDFLW\� IRU� HVWDEOLVKLQJ� VWURQJ� IDFW�FKHFNLQJ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

PHFKDQLVPV��6WDUU��������,Q�UHFHQW�\HDUV��ZLWK�WKH�DUULYDO�RI�VRFLDO�PHGLD�
DQG�WKH�HUD�RI�SRVW�WUXWK��IDFW�FKHFNLQJ�KDV�DWWUDFWHG�UHQHZHG�DWWHQWLRQ��
FUHDWLQJ�GHEDWHV�RQ�WKLUG�SDUW\�IDFW�FKHFNLQJ�PHFKDQLVPV�DQG�HVWDEOLVK�
LQJ�SURFHGXUHV�EDVHG�RQ�LQWHUQHW�ELJ�GDWD�WHFKQRORJ\�

7KHRUHWLFDOO\��IDFW�FKHFNLQJ�WKH�QHZV�DGGV�WR�WKH�FRVW�RI�WHOOLQJ�OLHV�
IRU�SROLWLFLDQV��ZKLFK�HQDEOHV�SROLWLFDO�GHEDWH�WR�VWDQG�RQ�D�PRUH�VROLG�
EDVLV�DQG�KHOSV�SHRSOH�IRUP�DFFXUDWH�SHUFHSWLRQV��:HQ�DQG�=HQJ��������
,Q�WKH�ORQJ�UXQ��WKH�SRSXODULW\�RI�IDFW�FKHFNLQJ�WKH�QHZV�ZLOO�SKDVH�RXW�
WKH�XQUHOLDEOH�QHZV�VRXUFHV��2ZHQ�����D���%XW�WKH�UROH�RI�WKH�FXUUHQW�
IDFW�FKHFNLQJ�PHFKDQLVPV�RI�QHZV�LV�OLPLWHG�RU�HYHQ�FRXQWHU�SURGXFWLYH��
)DFHERRNيV�IDFW�FKHFNLQJ�V\VWHP�WDJJHG�WKH�IDNH�QHZV�RQ�DQ�DUWLFOH�IURP�
WKH�1HZSRUW�%X]]��EXW�DIWHUZDUGV�WKH�DUWLFOHV�ZHQW�YLUDO��&KULVWLDQ�:LQ�
WKURS��DQ�HGLWRU�RI�1HZSRUW�%X]]��EHOLHYHG�WKDW�)DFHERRNيV�WDJJLQJ�RI�
IDNH�QHZV�ZRXOG�KDYH�WKH�RSSRVLWH�HIIHFW��EHFDXVH�WKH�DXGLHQFH�LQ�WKLV�
FDVH� WKRXJKW� WKDW�)DFHERRN�ZDV� EORFNLQJ� WKDW� QHZV� �/HYLQ� �������$�
UHVHDUFK�UHSRUW�E\�WKH�1HZ�$PHULFD�)RXQGDWLRQ�VKRZV�WKDW�FRQWLQXRXV�
GHQLDO�RI� VSHFLILF�QHZV�ZLOO�PDNH� LW�PRUH�DWWUDFWLYH� WR�DXGLHQFHV��7KH�
UHSRUW�DOVR�VD\V�WKDW�D�SV\FKRORJLFDO�PHFKDQLVP�LQ�KXPDQV�DOORZV�WKHP�
WR�GLIIHUHQWLDWH�WKH�LQIRUPDWLRQ��EDVHG�RQ�WKHLU�LQKHUHQW�FRQFHSWLRQ�DQG�
EHOLHIV�� DQG� WUXH� LQIRUPDWLRQ� LV� VRPHWLPHV� XQSRSXODU� �<X� DQG� &KHQ�
������

ٍ3RVLWLRQ�SUHFHGLQJ�WUXWKَ�LV�WKH�W\SLFDO�FKDUDFWHULVWLF�RI�WKH�SRVW�
WUXWK�HUD��VR�WKHUH�DUH�VRFLR�SV\FKRORJLFDO�IDFWRUV�EHKLQG�WKH�XQSRSX�
ODULW\�RI�IDFW�FKHFNLQJ�WKH�QHZV��3ROO�GDWD�UHOHDVHG�E\�WKH�PDLQVWUHDP�
PHGLD�EHIRUH�WKH������86�*HQHUDO�(OHFWLRQ�ZHQW�FRPSOHWHO\�DJDLQVW�WKH�
KLVWRULFDO�RXWFRPH��EULQJLQJ�WKH�REMHFWLYH�UHVXOWV�GUDZQ�IURP�VR�FDOOHG�
ٍGDWD�VWDWLVWLFVَ�LQWR�TXHVWLRQ��6RPH�VFKRODUV�DVVHUW�WKDW�REMHFWLYLW\�DQG�
UDWLRQDO� SULQFLSOHV� DUH� GLVDSSHDULQJ�� 2EMHFWLYH� YDOXH� LV� RQO\� XVHG� IRU�
GLIIHUHQW�SROLWLFDO�SRVLWLRQV��3UHIHUDEOH�GDWD�DQDO\VLV�LV�XVHG�IRU�VSHFLILF�
SROLWLFDO� JDLQV��ZKLOH�GDWD� VXSSRUWLQJ�RSSRVLWH� FODLPV� LV�RIWHQ� WKURZQ�
RXW��6R�WKH�LGHD�RI�ٍWUXWK�SUHFHGLQJ�SRVLWLRQَ�LV�VHW�DVLGH��DQG�H[WUDFW�
LQJ� IDFWV� IURP�REMHFWLYH�GDWD� LV�QR� ORQJHU� LPSRUWDQW� �/DQ�������� 6KL�
$QELQ�SXWV�IRUZDUG�D�FRQFHSW�RI�ٍUHDOLW\�ELDVَ�WR�LOOXPLQDWH�WKH�IORRG�RI�
IDNH�QHZV�GXULQJ�WKH�SURFHVV�RI�WKH�86�*HQHUDO�(OHFWLRQ��ٍ5HDOLW\�ELDVَ�
PHDQV�WKDW�SHRSOH�DUH�LQFOLQHG�WR�EHOLHYH�WKH�LQIRUPDWLRQ�WKDW�FRQIRUPV�
WR� WKHLU�RZQ�SHUVRQDO�RSLQLRQV��7UXPSيV� VORJDQV�RI� DQWL�JOREDOL]DWLRQ��
DQWL�SROLWLFDO�FRUUHFWQHVV��DQG�ٍ$PHULFD�)LUVWَ�VWUXFN�D�FKRUG�ZLWK�RUGL�
QDU\�$PHULFDQV�VXIIHULQJ�KLJK�XQHPSOR\PHQW��6KL�DQG�:DQJ�����D���
2Q� WKH� RWKHU�KDQG�� WKH�PDLQVWUHDP�PHGLD� UHSUHVHQWLQJ� WKH� VR�FDOOHG�
ٍUHDO�QHZVَ�RIWHQ�H[KLELWV�WKH�FKDUDFWHULVWLFV�RI�ٍZKLWH�HOLWLVPَ��6KL�DQG�
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:DQJ�����E���7KH�GLIILFXOWLHV�IDFHG�DW�WKH�JUDVVURRWV�ZHUH�WKHUHIRUH�QRW�
FKDQQHOOHG�WKURXJK�WKH�PDLQVWUHDP�PHGLD�DQG�«OLWHV��DQG�WKLV�GHSULYHG�
WKHP�RI�DQ\�PHDQV�RI�H[SUHVVLQJ�WKHLU�JULHYDQFHV�DW�WKH�QDWLRQDO�OHYHO��
:DQJ�:HLMLD�EHOLHYHV�WKDW�%UH[LW�DQG�7UXPSيV�86�SUHVLGHQF\�VKRZ�WKH�
FRPSOHWH�GLVFRQQHFW�EHWZHHQ�WKH�FXOWXUDO�HVWDEOLVKPHQWV�UHSUHVHQWHG�E\�
PDLQVWUHDP�PHGLD� DQG� WKH�ERWWRP�RI� WKH� VRFLDO� ODGGHU� �:DQJ��������
:LWK�WKLV�FRQIURQWDWLRQ�LQ�PLQG��LW�LV�HDV\�WR�XQGHUVWDQG�ZK\�WKH�IDFW�
FKHFNLQJ�PHFKDQLVP�XSKHOG�E\�WKH�PDLQVWUHDP�PHGLD��KLJKHU�HGXFDWLRQ�
LQVWLWXWLRQV�DQG�DFDGHPLF�FLUFOHV�IDLOHG�WR�KDYH�D�VXEVWDQWLYH�HIIHFW��

6R��LQ�UHDOLW\��WKH�IXQGDPHQWDO�TXHVWLRQ�OLHV�LQ�WKH�UHSUHVHQWDWLYHQHVV�
RI�WKH�WRSLF�IRU�IDFW�FKHFNLQJ�WKH�QHZV��-XGJHPHQWV�FRQWUROOHG�E\�WKH�
PDLQVWUHDP�PHGLD�HVWDEOLVKPHQWV�DQG�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�UHS�
UHVHQWLQJ�WKH�ZKLWH�«OLWH�FODVV�FDQQRW�EH�ZLGHO\�DFFHSWHG�E\�WKH�SHRSOH��
*RRJOH��)DFHERRN��7ZLWWHU�DQG�RWKHU�LQWHUQHW�FRPSDQLHV�KDYH�QR�SXEOLF�
SRZHU��VR�WKH\�ODFN�OHJDOLW\�DV�JDWHNHHSHUV�RI�WUXH�RU�IDNH�LQIRUPDWLRQ�

7R�UHVROYH�SUREOHPV�RI� VXEMHFW� UHSUHVHQWDWLYHQHVV�RI� IDFW�FKHFNLQJ�
WKH�QHZV��RQH�RSWLRQDO�URXWH�LV�WKH�FURZG�VRXUFLQJ�PRGHO��ZKLFK�DOORZV�
ZLGH�SDUWLFLSDWLRQ�E\�FLWL]HQV��&KLQDيV�IDFWXDO�YHULILFDWLRQ�KDV�RQO\�MXVW�
VWDUWHG��DQG�LWV�ZRUN�H[SHULHQFH�LQ�WKLV�DUHD�LV�YHU\�ZHDN��:LWK�WKH�GHYHO�
RSPHQW�RI�PRELOH�LQWHUQHW�DQG�ELJ�GDWD�WHFKQRORJ\��WKH�SDUWLFLSDQWV�LQ�
IDFW�FKHFNLQJ�WKH�QHZV�DUH�QR�ORQJHU�OLPLWHG�WR�SUDFWLWLRQHUV�RI�SURIHV�
VLRQDO�MRXUQDOLVP��DQG�WKH�FURZG�VRXUFLQJ�PHFKDQLVP�WKURXJK�PRELOH�
LQWHUQHW� DQG� VRFLDO�PHGLD� FDQ� EH� DGRSWHG� WR� FKHFN� WKH� WUXWK� EHKLQG�
HYHQWV��7KLV�ZRXOG�DOORZ�WKH�SXEOLF�WR�EHFRPH�SDUWLFLSDQWV�LQ�WKH�IDFW�
FKHFNLQJ�SURFHVV��;X��������7KH�GHFOLQH�RI�WKH�SXEOLF�FUHGLELOLW\�RI�WKH�
PDLQVWUHDP�PHGLD�DOVR�UHIOHFWV�WKH�SXEOLFيV�FDOO�IRU�QHZ�NLQGV�RI�PHGLD��
UHSUHVHQWLQJ�DOO�OHYHOV�RI�WKH�VRFLDO�VWUDWD��7KH�GHYHORSPHQW�RI�LQWHUQHW�
WHFKQRORJ\�HQDEOHV�SHRSOH�IURP�WKH�ORZHU�DQG�PLGGOH�OHYHOV�RI�VRFLHW\�WR�
EH�EURXJKW�LQWR�WKH�SXEOLF�RSLQLRQ�IROG��%XW�GXH�WR�WKH�SODWIRUP�FRQWURO�
RI�WKH�LQWHUQHW�PHGLD�E\�LQWHUQHW�FDSLWDO�JURXSV��LW�LV�YHU\�GLIILFXOW�IRU�WKH�
ORZHU�DQG�PLGGOH�OHYHOV�RI�VRFLHW\�WR�HIIHFWLYHO\�PDNH�WKHLU�YRLFHV�KHDUG��
,I�WKLV�FRQWLQXHV��WKH�SXEOLFيV�WUXVW�LQ�PHGLD�RUJDQL]DWLRQV�DQG�WKHLU�VR�
FDOOHG�SXUVXLW�RI�WUXWK�ZLOO�IXUWKHU�GHFOLQH��7KH�RWKHU�PDLQ�GHIHFW�LQ�WKH�
IDFW�FKHFNLQJ�RI�QHZV�OLHV�LQ�WKH�HIIHFWLYHQHVV�RI�LWV�FRPPXQLFDWLRQ��$W�
SUHVHQW��WKH�IDFW�FKHFN�WHFKQLTXH�FRQVXPHV�D�ODUJH�DPRXQW�RI�SHUVRQDO�
SDUWLFLSDWLRQ�ZLWK�D� OHQJWK\�SURFHGXUH�DQG� LQHIIHFWLYH� WLPHOLQHVV��7KH�
FRPPXQLFDWLRQ�RI�UXPRXU�KDFNLQJ�LV�LQHIIHFWLYH�DQG�UHVXOWV�LQ�IORRGV�RI�
IDNH�QHZV�JRLQJ�YLUDO��-RKQ�*UHHQEHUJ��WKH�IDFW�FKHFNHU�IRU�WKH�ZHEVLWH�
ٍ3ROLWLFDO�7UXWKَ��VDLG��ٍ $�IUHTXHQW�SUREOHP�DQG�FKDOOHQJH�LV�WKDW�D�VWDWH�
PHQW�LV�FKDQQHOOHG�WR�KXQGUHGV��WKRXVDQGV�RU�PLOOLRQV�RI�SHRSOH�DQG�LW�
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LV�YHU\�GLIILFXOW�WR�FRUUHFW�WKH�ZURQJ�LQIRUPDWLRQ�E\�WKH�RULJLQDO�VSHDN�
HUV��6R�\RX�DUH�DOZD\V�EHKLQG�WKH�FXUYH��6RPHWLPHV�\RX�ODFN�D�OLWWOH�ELW��
EXW�VRPHWLPHV�D�ORWَ��:X�DQG�.DVLQLW]��������ٍ7R�UHVROYH�WKH�SUREOHP��
UHOHYDQW�FRPSXWHU�WHFKQRORJ\�FDQ�EH�DGRSWHG�WR�VKRUWHQ�WKH�WLPH�EHIRUH�
WKH� IDNH�QHZV�JRHV�RXW�RI�FRQWURO��7KH� UHOHYDQW�FRPSXWHU� WHFKQRORJ\�
PHDQV�$,��$W�SUHVHQW��VRPH�LQYHVWLJDWLRQ�DJHQFLHV�KDYH�XVHG�SRVLWLRQ�
LQJ�� SRUWUDLW�FKHFNLQJ�� GDWD� HYLGHQFH�FROOHFWLQJ� DQG� RWKHU� PXOWLSOH�
WHFKQRORJLHV�WR�FRQGXFW�IDFW�FKHFNLQJ�WR�LPSURYH�LWV�HIILFLHQF\َ��=KDQJ�
DQG� -LQ��������0HDQZKLOH�� WKH�XVH�RI�ELJ�GDWD� WHFKQRORJ\�DOVR� IDFLOL�
WDWHV�WKH�GDWD�LQWHJUDWLRQ�RI�WKH�FKHFNLQJ�DJHQFLHV�WR�SUHYHQW�UHSHWLWLYH�
FKHFNV� DQG� WR� LPSURYH� WKH� FRPPXQLFDWLRQ�HIILFLHQF\�RI� IDFW�FKHFNLQJ�
WKH�QHZV��'DQLHO�6LHUDGVNL��D�1HZ�<RUN�WHFKQLFLDQ��LQYHQWHG�D�SOXJ�LQ�
FDOOHG�ٍ&KURPHَ�WR�DOHUW�XVHUV�WR�IDNH�QHZV�ZHEVLWHV�WKURXJK�ODEHOOLQJ�
WKH�EURZVHUV�DQG�RWKHU�IRUPV��7KH�+DFNDWKRQ�7HDP�GHYHORSHG�ٍ1DGLP�
3UHVVَ�SURJUDPPHV��XVLQJ�VPDUW�FDOFXODWLRQ�WR�FKHFN�IDNH�QHZV��:KHQ�
WKH�XVHUV�XVH�*RRJOH� WR�EURZVH�ZHEVLWHV�� WKH�$OH[D� UDQNLQJ�� HPRWLRQ�
DQDO\VLV��ERXQFH�UDWH��JHRJUDSKLFDO�ORFDWLRQ�DQG�WLWOH�FOLFNEDLW�VFRUHV�ZLOO�
DSSHDU�DXWRPDWLFDOO\��LQ�RUGHU�WR�DVVLVW�SHRSOH�WR�UDSLGO\�GHFLGH�WKH�OHYHO�
RI�WUXWK�DQG�IULHQGOLQHVV�RI�WKH�QHZV�ZHEVLWH��*HRIHHGLD� LV�D� ORFDWLRQ�
EDVHG�VRFLDO�PHGLD�PRQLWRULQJ�VRIWZDUH�WKDW�SURYLGHV�LQWHOOLJHQFH�DQDO\�
VLV�IRU�SXEOLF�DIIDLUV��FRUSRUDWH�VHFXULW\��HWF���=KHQJ��������7KH�ZHEVLWH�
ٍ)DNH�1HZV�&KDOOHQJHَ�LV�DGRSWLQJ�$,�WHFKQRORJ\��PDLQO\�E\�PDFKLQH�
OHDUQLQJ�DQG�ODQJXDJH�SURFHVVLQJ�WHFKQRORJ\��WR�UHVROYH�WKH�SUREOHP�RI�
IDNH�QHZV��2ZHQ�����E���%ULWLVK�132�)XOO�)DFW�LV�GHYHORSLQJ�DQ�DXWR�
IDFW�FKHFNLQJ� WRRO� ZKLFK� KDV� WZR�PRGHOV�� 2QH� LV� WR� GLVWLQJXLVK� WKH�
FKHFNHG�FRQWHQW�WR�PDNH�D�MXGJHPHQW��DQG�WKH�RWKHU�LV�WR�DXWRPDWLFDOO\�
FKHFN�WKH�QHZ�FRQWHQW��EDVHG�RQ�VWDWLVWLFDO�DQDO\VLV�WHFKQRORJ\��+DQ�DQG�
:DQJ��������)XOO�)DFW�KDV� DOVR�GHYHORSHG�D� IDFW�FKHFNLQJ�$SS��EDVHG�
RQ�VWDWLVWLFDO�DQDO\VLV�DQG�ODQJXDJH�SURFHVVLQJ�WRROV��WR�IDFLOLWDWH�PHGLD�
HGLWRUV�LQ�WKH�SURFHVV�RI�FKHFNLQJ�LQIRUPDWLRQ��=KHQJ�������

����� $�FDOO�IRU�VORZ�MRXUQDOLVP

ٍ6ORZ�MRXUQDOLVPَ�LV�FKDUDFWHUL]HG�E\�D�FRPELQDWLRQ�RI�LQYHVWLJDWLRQ�DQG�
YHULILFDWLRQ�WR�UHYHDO�WKH�UHDVRQ��WUHQG�DQG�LQIOXHQFH�RI�WKH�QHZV�WKURXJK�
WKRURXJK� DQDO\VLV�� 6SHFLILFDOO\�� VORZ� MRXUQDOLVP� HQMR\V� WKUHH� IHDWXUHV��
)LUVW��LW�HPSKDVL]HV�WKH�DXWKHQWLFLW\�RI�QHZV��DQG�HQFRXUDJHV�UHSRUWHUV�WR�
GR�D�QXPEHU�RI�LQWHUYLHZV�DQG�UHSHDWHGO\�UHVHDUFK�DQG�YHULI\�WKH�DXWKHQ�
WLFLW\�RI�WKH�QHZV�DW�WKH�H[SHQVH�RI�VSHHG��WR�HQVXUH�WKDW�HDFK�VWDJH�RI�
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WKH�UHSRUW�LV�FRQYLQFLQJ��6HFRQGO\��VORZ�MRXUQDOLVP�KDV�PRUH�SURIXQGLW\��
,W�QRW�RQO\�HPERGLHV�WUXWK��EXW�PRUH�LPSRUWDQWO\�DGYRFDWHV�WKH�H[FDYD�
WLRQ�RI�IXUWKHU�LQIRUPDWLRQ�IURP�WKH�IDFWV�DV�WKH�EDVLV�RI�WKH�QHZV��,W�
FDOOV�IRU�DQ�H[SODQDWLRQ�RI�WKH�UHDVRQV�IRU�DQG�GHYHORSPHQW�RI�WKH�QHZV��
LQ�RUGHU�WR�DQDO\]H�LWV�WUHQG�DQG�LQIOXHQFH��7KLUGO\��VORZ�MRXUQDOLVP�LV�
SUHVHQWHG�LQ�D�YDULHW\�RI�ZD\V��,W�KDV�DEXQGDQW�DQG�DSSURSULDWH�PHWKRGV�
RI� SUHVHQWLQJ� WKH�QHZV�� LQFOXGLQJ�GDWD� YLVXDOL]DWLRQ�� LQWHJUDWHG�PHGLD�
DQG�VWRU\WHOOLQJ��ZLWK�WKH�DLP�RI�JDLQLQJ�D�FRPSOHWH�XQGHUVWDQGLQJ�RI�
WKH�QHZV��$W�SUHVHQW�� IDNH�QHZV�� LQIRUPDWLRQ�H[SORVLRQ�DQG� IUDJPHQ�
WDWLRQ�RI�QHZV�KDYH� UDLVHG� WKH� FRQFHUQV�RI�PDQ\�PHGLD�ZRUNHUV��7KH�
FRQWLQXDO�GHYHORSPHQW�RI�:H�0HGLD�KDV�KDG� DQ�HQRUPRXV� LPSDFW�RQ�
SURIHVVLRQDO�PHGLD�ZRUNHUV�DQG�WKH�PHGLD�DJHQFLHV��7KXV��DQ�LQFUHDVLQJ�
QXPEHU�RI�SHRSOH�KDYH�VWDUWHG�WR�UH�H[DPLQH�QHZV�YDOXHV�DQG�YRFDWLRQDO�
FRQFHSWV��DQG�SXUVXH�D�QHZ�SDWK��EHFDXVH�RI�WKH�LPSDFW�RI�QHZ�PHGLD�

,Q� &KLQD�� WKH� ILUVW� VORZ� MRXUQDOLVP� $SS� KDV� EHHQ� RQOLQH� VLQFH�
'HFHPEHU� ������ 7KH� VORJDQ� RI� ٍ&KRQJTLQJ� (YHQLQJ� 1HZVَ�� ٍ7DNH�
SURGXFWV�WR�H[FHOOHQFH�DV�D�FUDIWVPDQَ��DWWHPSWV�WR�SXUVXH�LQ�GHSWK�DQG�
FUHDWLYH�QHZV�ZKLOVW�VORZLQJ�GRZQ�WKH�SDFH��:DQJ\L�;LQZHQ��������$QG�
VR�KRZ�VKRXOG�ZH�JR�DERXW�SURGXFLQJ�ٍVORZ�QHZVَ"

)LUVW�RI�DOO��MRXUQDOLVWV�VKRXOG�DGRSW�WKH�ULJKW�DWWLWXGH�WRZDUGV�ZRUN�
DQG�SODFH�WKH�FXUUHQW�QHZV�HQYLURQPHQW�XQGHU�VHULRXV�H[DPLQDWLRQ��7KH�
UDSLG�GHYHORSPHQW�RI�QHZ�PHGLD�WHFKQRORJLHV�KDV�DFFHOHUDWHG�WKH�IORZ�
UDWH�RI�LQIRUPDWLRQ��)ROORZLQJ�WKH�JHQHUDO�WUHQG��VRPH�MRXUQDOLVWV�LJQRUH�
QHZV� HWKLFV�ZLWK� WKH� DLP�RI� REWDLQLQJ� ILUVW�KDQG� LQIRUPDWLRQ�� ,Q� WKH�
FXUUHQW�QHZ�PHGLD�HUD��QHZV�HWKLFV�VKRXOG�QRW�EH�DEDQGRQHG��EXW�IXUWKHU�
GHYHORSHG��7UXWK�LV�WKH�OLIH�EORRG�RI�QHZV��2QFH�LW�LV�GLVWRUWHG��DQ\�QHZV�
SURGXFHG��HYHQ�DW�WKH�IDVWHVW�VSHHG��LV�PHDQLQJOHVV��:H�QHHG�WR�ٍVORZَ�
GRZQ�QRW�RQO\�WKH�GHSWK�RI�WKH�UHSRUW��EXW�DOVR�WKH�JHQHUDO�QHZV��ZKLFK�
VKRXOG�QRW�GHSHQG�RQ�LWV�WLPHOLQHVV��EXW�RQ�LWV�DXWKHQWLFLW\��7KLV�VKRXOG�
EH�GRQH��QRW�RQO\�WR�LPSURYH�WKH�FUHGLELOLW\�RI�WKH�PHGLD�DQG�WKH�QHZV�
LQGXVWU\��EXW�DOVR�WR�WDNH�UHVSRQVLELOLW\�IRU�VRFLHW\�

6HFRQGO\�� MRXUQDOLVWV� VKRXOG� FXOWLYDWH� WKHLU� FDSDFLW\� IRU� FULWLFDO�
WKLQNLQJ�� ,Q� DQ� DJH� RI� LQIRUPDWLRQ� H[SORVLRQ�� LW� LV� PRUH� GLIILFXOW� WR�
GLVFORVH� IDOVLILFDWLRQ��ZLWK�QHWZRUN� UXPRXUV� VSUHDGLQJ� HYHU\ZKHUH�� ,Q�
UHFHQW�\HDUV��WKH�PHGLD�KDYH�EOLQGO\�FRSLHG�LQIRUPDWLRQ�IURP�VRPH�:H�
0HGLD�OLNH�IRUXPV�DQG�PLFUREORJJLQJ�VLWHV��DQG�KDYH�SXEOLVKHG�LW�ZLWK�
RXW�YHULILFDWLRQ��7KLV�ZDV�ODWHU�LGHQWLILHG�DV�IDNH�QHZV��EXW�KDG�DOUHDG\�
KDG�D�QHJDWLYH�LPSDFW�RQ�WKH�SXEOLF��ZKR�WHQG�WR�UHPHPEHU�LQIRUPDWLRQ�
DV�LW�ZDV�UHSRUWHG�WKH�ILUVW�WLPH��7KXV��LW�LV�GLIILFXOW�WR�UHGHHP�LWV�LPSDFW��
)DFHG�ZLWK�FRPSOH[�LQIRUPDWLRQ��MRXUQDOLVWV�VKRXOG��RQ�WKH�RQH�KDQG��
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XQGHUWDNH�D�FDUHIXO�YHULILFDWLRQ�DQG�SDWLHQWO\�LPSOHPHQW�DQ�LQYHVWLJDWLRQ�
LQWR�WKH�WUXWK��2Q�WKH�RWKHU�KDQG��WKH\�FDQQRW�FRQILQH�WKHLU�LQYHVWLJD�
WLRQ�WR�WKH�SKHQRPHQRQ�LWVHOI��EXW�QHHG�WR�FRQVLGHU�D�IHZ�UHODWHG�TXHV�
WLRQV��FRQGXFW�DQ�LQ�GHSWK�DQDO\VLV��DQG�DQDO\]H�WKH�FUX[�RI�WKH�SUREOHP��
2QO\�LQ�WKLV�ZD\�FDQ�MRXUQDOLVWV�SUHVHQW�VRFLHW\�ZLWK�JHQXLQH�QHZV��1H[W��
MRXUQDOLVWV� VKRXOG� ORRN� IRU�QHZ�PHWKRGV�RI�QHZV� FRYHUDJH��1RZ� WKDW�
WKH� IUDJPHQWDWLRQ�RI� LQIRUPDWLRQ�KDV�EHFRPH�VR�FRPPRQ�� MRXUQDOLVWV�
QHHG�WR�SURYLGH�D�XQLTXH�SHUVSHFWLYH�RQ�QHZV�UHSRUWLQJ��7KH�LPSOLFD�
WLRQV�DUH�WKDW�WKH\�KDYH�WR�PHHW�FHUWDLQ�UHTXLUHPHQWV��KLJKO\�VSHFLDOL]HG�
NQRZOHGJH��DEXQGDQW�OLIH�H[SHULHQFH��D�KLJK�VHQVLWLYLW\�IRU�QHZV��DQG�DQ�
DELOLW\�WR�GLVFRYHU�DQ�LQWHUHVWLQJ�VWDQGSRLQWV�IRU�WUDGLWLRQDO�DQG�JHQHUDO�
HYHQWV��)LQDOO\��MRXUQDOLVWV�QHHG�WR�LPSURYH�WKH�ULFKQHVV�RI�WKH�FRQWHQW�
DQG� IRUP�RI�D� UHSRUW��7KLV�HUD�� IXOO�RI� ODUJH�GDWD�DQG� ILQDQFLDO�PHGLD��
SUHVHQWV� UHSRUWHUV�ZLWK� D� ORW�RI� LQIRUPDWLRQ� LQ� D� VKRUW� WLPH��EXW� DOVR�
VHWV� KLJKHU� VWDQGDUGV� IRU� WKHLU� DELOLWLHV��$V� WR� FRQWHQW�� HPSLULFDO� GDWD�
DUH�SOD\LQJ�D�PRUH�LPSRUWDQW�UROH� LQ�WKH�QHZV��DQG�MRXUQDOLVWV�VKRXOG�
KDYH�WKH�DELOLW\�WR�REWDLQ��DQDO\]H�DQG�H[SODLQ�GDWD��LQ�RUGHU�WR�PDNH�WKH�
QHZV�PRUH�VRSKLVWLFDWHG�DQG�FUHGLEOH��:LWK�UHJDUG�WR�IRUP��IXOO�PHGLD�
FRYHUDJH�ZLOO�EHFRPH�PDLQVWUHDP�LQ�WKH�IXWXUH��$V�IRU�LPSRUWDQW�QHZV��
WHDP�FR�RSHUDWLRQ�VKRXOG�EH�ZHOFRPHG�WR�FRPSOHWH�WKH�SURFHGXUHV�RI�
QHZV�JDWKHULQJ�DQG�SURFHVVLQJ�LQ�D�WLPHO\�ZD\��2WKHU�FKDQQHOV�PXVW�EH�
HPSOR\HG�WR�FRPSOHWH�WKH�UHSRUW�LQ�RUGHU�WR�LPSURYH�WKH�GLVVHPLQDWLRQ�
RI�QHZV�

����� ,PSURYH�SXEOLF�PHGLD�OLWHUDF\

ٍ0HGLD�OLWHUDF\َ�UHIHUV�WR�WKH�DELOLW\�RI�SHRSOH�WR�XQGHUVWDQG�DQG�FULWLFL]H�
PHGLD�LQIRUPDWLRQ��DV�ZHOO�DV�WKH�DELOLW\�WR�XVH�PHGLD�LQIRUPDWLRQ�IRU�
WKH� GHYHORSPHQW� RI� LQGLYLGXDOV� DQG� VRFLHW\� �+RIIPDQQ� ������� 3XEOLF�
PHGLD� OLWHUDF\� LV� WKH� IXQGDPHQWDO� IDFWRU� DQG� WKH�PRVW� DFWLYH� IRUFH� LQ�
VRFLDOL]HG�PHGLD��,Q�WKH�GHIHQVH�DJDLQVW�IDNH�QHZV��LW�LV�HVVHQWLDO�WR�UDLVH�
SXEOLF�PHGLD�OLWHUDF\�

3XEOLF�PHGLD�OLWHUDF\�LV�QRW�D�QHZ�FRQFHSW��EXW�KDV�HQULFKHG�LWVHOI�
ZLWK�WLPH��7KH�RULJLQDO�FRQFHSW�RI�PHGLD�OLWHUDF\�KDV�QRZ�FKDQJHG�LQ�
WKH�IROORZLQJ�WZR�ZD\V��)LUVW�RI�DOO��WKH�VXEMHFW�KDV�EHHQ�H[SDQGHG��,Q�
DQ�HUD�RI�RPQL�PHGLD��WKH�UHTXLUHPHQW�IRU�KLJK�OHYHO�PHGLD�OLWHUDF\�LV�
QRW�RQO\�UHVWULFWHG�WR�MRXUQDOLVWV��EXW�H[WHQGV�WR�HYHU\RQH��$V�DQ\RQH�FDQ�
QRZ�EH�D�SURGXFHU�DQG�UHFHLYHU�RI�QHZV��HYHU\RQH�LV�REOLJHG�WR�DFTXLUH�
DQ� LQ�GHSWK� XQGHUVWDQGLQJ� RI� QHZV� DQG� LPSURYH� WKHLU�PHGLD� OLWHUDF\��
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6HFRQGO\��REMHFW�KDV�EHFRPH�FRPSOLFDWHG��:KDW�ZH�KDYH�OHDUQHG�DERXW�
WKH� WUDGLWLRQDO� WKHRULHV� RI� QHZV� DQG�PHGLD� FDQQRW� FDWFK� XS�ZLWK� WKH�
FKDQJLQJ�WLPHV��7KH�FUHDWLRQ�RI�QHZ�PHGLD�DQG�:H�0HGLD�KDYH�JLYHQ�
ULVH�WR�WKH�XELTXLW\�RI�WKH�PHGLD��ZKLFK�DUH�QR�ORQJHU�D�VFDUFH�UHVRXUFH��
$OO�WKH�LQIRUPDWLRQ�ZH�UHFHLYH�LV�LQ�WKH�IRUP�RI�QHZV��ZKLFK�ZH�QHHG�
WR�XQGHUVWDQG�WKURXJK�PHGLD�OLWHUDF\��7KH�HUD�RI�ZH�PHGLD�KDV�FRPH��
KRZHYHU�� WKH� SXEOLF� ODFN� WKH� EDVLF� FRQFHSW� DERXW� ZKDW� LV� PHGLD� DQG�
ZKDW�LV�QHZV��7KH�ODFN�RI�QHZV�HWKLFV��LQFUHDVLQJ�UXPRXUV�ULVLQJ�IURP�D�
ODUJH�DPRXQW�RI�XQFOHDU�LQIRUPDWLRQ��DQ�H[FHVV�RI�PHGLD�WULDOV��IUHTXHQW�
FKDQJHV�RI�SXEOLF�RSLQLRQ�RQ�QHZV��DQG�RWKHU�PDODGLHV�DUH�UHPLQGHUV�
WKDW�WKH�LPSURYHPHQW�RI�SXEOLF�PHGLD�OLWHUDF\�LV�LPSHUDWLYH�

$OWKRXJK�PHPEHUV� RI� WKH� SXEOLF�PD\� QRW� EH� IRUPDOO\� WUDLQHG� LQ�
MRXUQDOLVP��LW�LV�DQ�LQWHJUDO�SDUW�RI�WKHLU�OLYHV��$�PDVV�SURGXFWLRQ�RI�IDNH�
QHZV� LV�QRW�FRQGXFLYH� WR�GDLO\�ZRUN�DQG� OLIH��2Q�WKH�RWKHU�KDQG�� WKH�
SXEOLF�DUH�DOVR��WR�VRPH�H[WHQW��WKH�SURGXFHUV�DQG�GLVVHPLQDWRUV�RI�QHZV��
XWLOL]LQJ�QHWZRUNV�DQG�FRQQHFWLQJ�ZLWK�WKH�QHWZRUN��7KXV��ZH�DUH�DOO�
UHVSRQVLEOH�IRU�LPSURYLQJ�RXU�PHGLD�OLWHUDF\�

2Q�WKH�VXEMHFWLYH�OHYHO��WKH�SXEOLF�VKRXOG�UDLVH�WKHLU�OHYHOV�RI�NQRZO�
HGJH�DQG�VWUHQJWKHQ�WKHLU�OHJDO�FRQVFLRXVQHVV��7DNH�:H&KDW�DV�DQ�H[�
DPSOH��LQ�WKH�HDUO\�KDOI�RI�������WKH�VHULHV�RI�UXPRXUV�DERXW�IRRG�VDIHW\�
HPHUJHG��VXFK�DV�ٍSODVWLF�ULFHَ��ٍSODVWLF�VHDZHHGَ��DQG�ٍGULHG�PHDW�IOHVKَ��
7KHVH�UXPRXUV�ZHUH�WUDQVPLWWHG�LQ�ODUJH�QXPEHUV��ZLWK�QHJDWLYH�UHVXOWV��
,Q�WKLV�HUD�RI�LQIRUPDWLRQ�H[SORVLRQ��LW�LV�LPSRUWDQW�IRU�SHRSOH�WR�EH�DEOH�
WR�DVVHVV�WKH�TXDOLW\�RI�QHZV�SURYLGHG�WR�WKHP��7KH�LQWHUQHW�VHHPV�WR�
EURDGHQ�SHRSOHيV�KRUL]RQV��EXW� LW�XVHV�PRGHOV� OLNH� ٍDOJRULWKP�EXEEOHَ�
DQG�ٍLQIRUPDWLRQ�FRFRRQVَ�WR�VROLGLI\�SXEOLF�LQIRUPDWLRQ�FKDQQHOV�DQG�
FRQWHQW�

$W� WKH� REMHFWLYH� OHYHO�� UHOHYDQW� JRYHUQPHQW� GHSDUWPHQWV� VKRXOG�
DWWDFK�LPSRUWDQFH�WR�WKH�UHYLVLRQ�RI�ODZV�DQG�UHJXODWLRQV�DQG�VWUHQJWKHQ�
VXSHUYLVLRQ�� 8QWLO� QRZ�� &KLQD� KDV� QRW� KDG� ODZV� DQG� UHJXODWLRQV� RQ�
PHGLD� OLWHUDF\�� DQG�QHHGV� LPSURYHPHQW�DW� WKH� OHJDO� OHYHO�� ,Q�DGGLWLRQ��
PHGLD�OLWHUDF\�DZDUHQHVV�VKRXOG�EH�WDXJKW�LQ�HGXFDWLRQ��VR�WKDW�LW� LV�D�
EDVLF�NQRZOHGJH�IRU�HYHU\RQH��7KH�QHJDWLYH�EHKDYLRXU�FDXVHG�E\�ODFN�RI�
PHGLD�OLWHUDF\�FDQ�WKXV�EH�DYRLGHG�DW�WKH�JUDVVURRWV��<RXQJ�VWXGHQWV�DUH�
D�QHZ�JHQHUDWLRQ�JURZLQJ�XS�ZLWK�&KLQDيV�ZHE�DQG�QHZ�PHGLD��DQG�WKH\�
SDUWLFXODUO\�QHHG�WR�PDVWHU�PHGLD�OLWHUDF\�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

����� 5HIRUPLQJ�WKH�SDUDGLJP�RI�QHZV

)RU�D�ORQJ�WLPH��QHZV�SURIHVVLRQDOLVP�KDV�EHHQ�SHQHWUDWLQJ�DOO�DVSHFWV�
RI�QHZV� HGXFDWLRQ� DQG�QHZV�SURGXFWLRQ�� DQG�KDV� EHFRPH� WKH� JHQHUDO�
SDUDGLJP�RI�QHZV�UHSRUWV��+RZHYHU�� WKH�FRQFHSWV�RI�QHZV�SURIHVVLRQ�
DOLVP� VXFK� DV� ٍREMHFWLYLW\َ�� ٍLQGHSHQGHQFHَ�� ٍUHDOLW\َ�� DQG� ٍILUVW� WLPHَ�
DUH�DEVWUDFW�FRQFHSWV�ZKLFK�FDQQRW�EH�SUDFWLFDOO\�UHDOL]HG��7KH�:HVWHUQ�
PHGLD�DUH�QRZ�FRPSOHWHO\�FRQWUROOHG�E\�FDSLWDOLVP��&KLQDيV�3DUW\�PHGLD�
DQG�RIILFLDO�PHGLD��0LD]KHYLFK�������KDYH�VKRZQ�WUDLWV�RI�FDSLWDOL]DWLRQ�
GXULQJ�WKH�UHIRUP�RI�WKH�3DUW\�PHGLD�DQG�WKH�LQIRUPDWLRQ�UHYROXWLRQ��
7KH�LQGHSHQGHQFH�RI�WKH�QHZV�PHGLD�DQG�MRXUQDOLVWV�KDV�EHHQ�ZHDNHQHG��
$ORQJVLGH� WKH� GHYHORSPHQW� RI� WKH� PRELOH� LQWHUQHW� DQG� VRFLDO� PHGLD��
LQWHUQHW�FDSLWDO�KDV�FRPSOHWHO\�FRQWUROOHG�WKH�LQWHUQHW�PHGLD�SODWIRUPV��
PDQLSXODWLQJ�WKH�ZKROH�SURFHVV�RI�SURGXFWLRQ��GLVWULEXWLRQ��FRPPXQL�
FDWLRQ��DQG�DOO�WKH�GDWD��

,Q�IDFW��REMHFWLYLW\�DQG�QHXWUDOLW\� LQ�QHZV�UHSRUWLQJ�PD\�QRW�H[LVW�
HLWKHU��1RZDGD\V��HYHU\�SLHFH�RI�QHZV�LV�XOWLPDWHO\�LQIOXHQFHG�E\�VRFLDO�
FODVV��7KH�SURGXFHUV�DQG�FRPPXQLFDWRUV�EHORQJ�WR�D�FHUWDLQ�FODVV�DQG�
KDYH�SROLWLFDO�DIILOLDWLRQV��&KRLFH�RI� VRXUFH�PDWHULDOV�� UHSRUWLQJ� IUDPHV�
DQG�FRPPXQLFDWLRQ�FKDQQHOV�DUH�EDVHG�RQ�FHUWDLQ�SROLWLFDO�YDOXHV�DQG�
FODVV�� ,W� LV� GLIILFXOW� IRU� WKH�PHGLD� WR�EH� DEVROXWHO\�REMHFWLYH� DQG�QHX�
WUDO��7KH�YLHZV�RI�YDULRXV�VWDNHKROGHUV�ZLOO� LQIOXHQFH� WKH�YLHZV�RI� WKH�
PHGLD�LQ�VRPH�ZD\��1HZV�LV�SURGXFHG�LQ�FHUWDLQ�VRFLDO�FLUFXPVWDQFHV��
7RGD\�� WKH�QHZV�PHGLD� DUH� WKRURXJKO\� FRPPHUFLDOL]HG� DQG�FRQWUROOHG�
E\�PDUNHW� IRUFHV��$OWKRXJK� WKH�PHGLD� DOZD\V� FODLP� WR�KROG� YDOXHV�RI�
ٍIUHHGRPَ�DQG�ٍGHPRFUDF\َ��LQ�D�PHGLD�HQYLURQPHQW�GRPLQDWHG�E\�WKH�
PDUNHW�HFRQRP\��WKH�JXLGLQJ�IRUFH� LV�QRW�WUXWK��EXW�KLJK�UDWLQJV�DQG�
VHQVDWLRQDOLVP��,Q�WKH�HUD�RI�DOO�PHGLD��WKH�JXLGLQJ�IRUFH�LV�WKH�FOLFN�UDWH�
EHKLQG�HYHU\�DXGLHQFH��7KH�QHZV�ZKLFK�ZH�XVXDOO\�VHH�LV�QRW�REMHFWLYH��
EXW�FRQVWUXFWHG��7KH�QHZV�FRQYH\V�RSLQLRQV��QRW� WKH� WUXWK�� WKH�QHZV�
KDV�D�SRVLWLRQ��DQG�GRHV�QRW�UHJDUG�SHRSOHيV�ULJKW�WR�NQRZ�DV�D�SULPDU\�
REMHFWLYH��7KH�QHZV�PD\�FRYHU�WKH�WUXWK��LI�QHFHVVDU\��0HGLD�DUH�D�EXVL�
QHVV�DQG�QHZV�UHSRUWV�DUH�JRRGV��7KH�PHGLDيV�WRS�SULRULW\�IRU�QHZV�LV�WR�
HDUQ�PRQH\�� LW�KDV�QRWKLQJ�WR�GR�ZLWK�SHRSOHيV� ULJKW� WR�NQRZ��0HGLD�
RI�GLIIHUHQW�LGHRORJLHV��FXOWXUHV�DQG�FRXQWULHV�DGRSW�GLIIHUHQW�UHSRUWLQJ�
IUDPHV��QHZV�FRQWH[WV��DQG�QHZV�SRVLWLRQV��)HZHU�PHGLD�QRZ�UHSRUW�WKH�
QHZV�QHXWUDOO\��FRPSOHWHO\�DQG�REMHFWLYHO\��

%HFDXVH�RI�WKH�GHYHORSPHQW�RI�QHZ�PHGLD��VRPH�PHGLD�ZLOO�FKRRVH�
WR� VDFULILFH� WKH� YDOXH� RI� WKHLU� QHZV�� LQ� RUGHU� WR� REWDLQ� EHQHILWV�� DQG�
ZLOO� HYHQWXDOO\�EHFRPH� WKH�PRXWKSLHFH�RI�RWKHUV�� WKXV�GHVWUR\LQJ� WKH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

H[FHOOHQFH�DGKHUHG�WR�E\�WKH�WUDGLWLRQDO�PHGLD��)XUWKHUPRUH��ZLWK�WKH�
WULXPSK�RI�QHZV�SURIHVVLRQDOLVP��WKH�W\SHV�RI�PHGLD�SURGXFW�DUH�KLJKO\�
VWDQGDUGL]HG��6WUHDPOLQHG�SURGXFWLRQ�PHFKDQLVPV�KDYH�EHHQ�GHYHORSHG��
7KH� VDPH� FRQWHQW�� WKRXJKWV�� DHVWKHWLF� WDVWHV� DQG� YDOXH� V\VWHPV� DUH�
VSUHDGLQJ�LQ�GLIIHUHQW�PHGLD�IRUPV��FXOWXUDO�FRQWH[WV�DQG�PHGLD�PDUNHWV��
%HKLQG� WKH�QHZV� YDOXHV�RI� ٍREMHFWLYLW\َ�� ٍQHXWUDOLW\َ� DQG� ٍIUHHGRP�RI�
VSHHFKَ��GLIIHUHQW�VRFLDO�FODVVHV�DUH�XQHTXDO�LQ�WHUPV�RI�WKH�SRZHU�WKDW�
WKH\� KROG� RYHU� WKH�PHGLD� HQYLURQPHQW��7KH� YRLFHV� RI� WKH� SUROHWDULDQ�
FODVV�DQG�GLVDGYDQWDJHG�JURXSV�DUH�QHJOHFWHG�E\�WKH�PDLQVWUHDP�PHGLD��
1HZVSDSHU�RIILFHV��79�VWDWLRQV��DQG�VRFLDO�PHGLD�SODWIRUPV�DUH� LQ�WKH�
KDQGV�RI�ODUJH�ILQDQFLDO�JURXSV��DQG�WKH�ZLOO�RI�FDSLWDO�FRQWUROV�WKH�ILHOG�
RI�SXEOLF�RSLQLRQ�DQG�PDLQVWUHDP�LGHRORJ\�

ٍ1HZV�SURIHVVLRQDOLVPَ�KDV�EHHQ�XQDEOH�WR�UHDOL]H�LWV�JRDOV�RI�ٍREMHF�
WLYLW\��UHDOLW\�DQG�LQGHSHQGHQFHَ��1HZV�SURGXFWV�IROORZLQJ�WKH�VR�FDOOHG�
VWDQGDUGV�RI� ٍQHZV�SURIHVVLRQDOLVPَ�DUH�QRW� WKH�UHIOHFWLRQ�RI� UHDOLW\�� ,Q�
RUGHU�WR�FKDQJH�WKH�VWDWXV�TXR��ZKHUHE\�IDNH�QHZV�LV�VSUHDG�DQG�PHGLD�
FUHGLELOLW\� ORZHUHG�� D�QHZ�QHZV�SDUDGLJP�PXVW�EH�DGYRFDWHG��7KH�QHZ�
QHZV�SDUDGLJP�ZLOO�QRW�RQO\�VDWLVI\�SURFHGXUDO� MXVWLFH��DV�SUHVFULEHG�E\�
ٍQHZV�SURIHVVLRQDOLVPَ��,W�ZLOO�SXUVXH�WKH�VXEVWDQWLYH�MXVWLFH�DQG�WKH�UHVXOW�
MXVWLFH�RI�WKH�HTXDO�H[SUHVVLRQ�RI�YDULRXV�VRFLDO�JURXSV��,W�ZLOO�QRW�EH�UHO�
HJDWHG�WR�WKH�DFKLHYHPHQW�RI�SDUWLDO�DQG�PHFKDQLFDO�WUXWK�LQ�QHZV��EXW�ZLOO�
SXUVXH�WKH�KROLVWLF�DQG�GLDOHFWLF�WUXWK�RI�QHZV��,W�ZLOO�QRW�VDWLVI\�WKH�REMHF�
WLYLW\�DQG�QHXWUDOLW\�RI�D�VLQJOH�QHZV�UHSRUW��EXW�ZLOO�SXUVXH�WKH�REMHFWLYLW\�
DQG�QHXWUDOLW\�RI�WKH�ZKROH�QHZV�SURGXFWLRQ�SURFHVV�DQG�DJHQGD�VHWWLQJ��

0RVW�IXQGDPHQWDOO\��WKH�QHZ�QHZV�SDUDGLJPV�ZLOO�EH�EDVHG�RQ�WKH�
QDWXUH� RI� SXEOLFLW\� DQG� WKH� SXEOLF�ZHOIDUH� RI� WKH� QHZV� DJHQFLHV�� 7KH�
RZQHUVKLS�RI�QHZV�VKRXOG�EH�LQ�WKH�KDQGV�RI�WKH�FROOHFWLYH��DQG�VKRXOG�
QRW�EH�RZQHG�E\�SULYDWH�RU�PLQRULW\�LQWHUHVW�JURXSV��7KHUHIRUH��WKH�XOWL�
PDWH�JRDO�RI�QHZV�ZRUN�VKRXOG�EHQHILW�WKH�ZKROH�RI�VRFLHW\��DQG�PXVW�
QRW�FDWHU�WR�D�SDUWLFXODU�FODVVيV�HFRQRPLF�RU�SROLWLFDO�LQWHUHVWV�

5௰௱௰௰௹௮௰

%DL��+RQJ\L�ⲭ㓒ѹ�� -LDQJ�+DLOXQ�⊏⎧Ֆ�� DQG�&KHQ�%LQ�䱸ᮼ�������� ٍ�����1LDQ�
;XMLD� ;LQZHQ� <DQMLX� %DRJDR� ����ᒤ㲊ٷᯠ䰫⹄ウᣕَ� ������ )DOVH� 1HZV�
5HVHDUFK�5HSRUW���7KH�-RXUQDOLVW�0RQWKO\�ᯠ䰫䇠㘵����������

&KHQ��;LQJ�䱸ᱏ��������ٍ-LHPL�5RXVRQJ�GDRGL�6KLEXVKL�0LDQKXD�=XRGH��=KHQ[L�
DQJ�'DRGLUXKH"�〈þ㚹ᶮࡠᓅᱟнᱟỹ㣡ڊⲴÿ�ⵏࡠᓅྲօ˛َ� �,V� ,W� 7UXH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

7KDW�)OHVK�,V�0DGH�RI�&RWWRQ"�:KDW�,V�WKH�7UXWK"�َ��0HLMLQJ�:DQJ�⇿㓿㖁��
/DVW�PRGLILHG�0D\�����>����������@��KWWSV���EDLMLDKDR�EDLGX�FRP�V"LG ���
����������������	ZIU VSLGHU	IRU SF�

'X�� 6KDQJ]H� ᶌቊ⌭�� ������ ٍ;L� -LQSLQJ� ]DL� 'DQJ� GH� <XOXQ� *RQJ]XR� ;LQZHQ�
)DEXKXL�VKDQJ�GH�-LDQJKXD�Ґ䘁ᒣ൘ފⲴ㠶䇪ᐕᯠ䰫ਁᐳՊкⲴ䇢䈍َ��;L�-LQ�
SLQJيV�6SHHFK�DW�D�3UHVV�&RQIHUHQFH�RQ�WKH�3DUW\يV�:RUN�LQ�3XEOLF�2SLQLRQ���
5HQPLQ�5LEDR�Ӫ≁ᰕᣕ��/DVW�PRGLILHG�)HEUXDU\�����>����������@��KWWS���
FSF�SHRSOH�FRP�FQ�Q������������F���������������KWPO�

(OOLV��%LOO��������ٍى)DNH�1HZVي�LQ�WKH�&RQWHPSRUDU\�/HJHQG�'\QDPLFَ��7KH�-RXUQDO�
RI�$PHULFDQ�)RONORUH��������������������

+DQ��<DQJ�丙ᶘ�� DQG�:XELQ�:DQJ�⦻↖ᖜ�� ������ ٍ*RRJOH�KH�2X]KRX�0HLWL�<DQ�
=KRQJ� GH�:HLODL� &KXDQPHL� �ل &RQJ� *RRJOH� �6KX]Lى ;LQZHQ� -LKXDي� 7DQTL�
䉧ⅼ઼⅗⍢ჂփѝⲴᵚᶕՐჂممӾ䉧ⅼþᮠᆇᯠ䰫䇑ࡂÿ䈸䎧َ� �*RRJOH� DQG�
WKH�)XWXUH�0HGLD�LQ�WKH�(\HV�RI�(XURSHDQ�0HGLD�6ل�WDUWLQJ�IURP�*RRJOH�
���KRQJJXR�-L]KH�ѝഭ䇠㘵=���يLJLWDO�1HZV�3URMHFW'ى�������

+RIIPDQQ��*UHJJ��������ٍ0HGLD�/LWHUDF\�DQG�*HQHUDO�6HPDQWLFVَ��(7&��$�5HYLHZ�
RI�*HQHUDO�6HPDQWLFV����������������KWWS���ZZZ�MVWRU�RUJ�VWDEOH����������

/DQ��-LDQJ�⊏㬍��������ٍ+RX]KHQ[LDQJ�6KLGDL�<LZHL�]KH�.HJXDQ[LQJ�GH�=KRQJ௩LH�
PD�ਾⵏᰦԓણ⵰ᇒ㿲ᙗⲴ㓸㔃ੇَ� �'RHV� WKH� 3RVW�7UXWK� (UD� 0HDQ� WKH�
(QG�RI�2EMHFWLYLW\"�َ��7DQVXR�\X�=KHQJPLQJ�᧒㍒оҹ呓����������

/HYLQ�� 6DP�� ������ ٍ)DFHERRN� 3URPLVHG� WR� 7DFNOH� )DNH� 1HZV�� %XW� WKH� (YL�
GHQFH� 6KRZV� ,WيV� QRW� :RUNLQJَ�� 7KH� *XDUGLDQ�� /DVW� PRGLILHG� 0D\� ����
>����������@��KWWSV���ZZZ�WKHJXDUGLDQ�FRP�WHFKQRORJ\������PD\����

� IDFHERRN�IDNH�QHZV�WRROV�QRW�ZRUNLQJ�
/L��=KHQJ�ᵾ䬞��=KXR�3HQJ�ᖝঃ��DQG�0D�-LDQ�傜ٍ��������ࢁ'RQJEHL�&XQ]KXDQJ�/L�

%HLل��+XDL�ьेᶁᒴ⽬ፙgൿَ� �$�'RQJEHL�9LOODJHيV�&ROODSVH�LQ�0RUDOLW\ل��
%HKLQG�D�)LFWLRQDO�5HS�RUW���:DQJ\L�;LQZHQ�㖁᱃ᯠ䰫��/DVW�PRGLILHG�)HEUX�
DU\� ���� >����������@�� KWWS���ZZZ�;LQKXDQHW�FRP�SROLWLFV������������FB�
�����������KWP�

/LX��*XDQJFKDRࡈ�ᒯ䎵�� ������ ٍ7DR]L� KH�;LJXD� \LTL�&KL�+XL�=KRQJGX�PD"� -LDGH��
ṳᆀ઼㾯⬌а䎧ਲ਼Պѝ∂ੇ˛ٷⲴʽَ� �+RW�3HDFKHV� DQG�:DWHUPHORQV�:LOO� %H�
3RLVRQRXV�:KHQ�(DWHQ�7RJHWKHU"�)DNH����'DKH�%DR�བྷ⋣ᣕ��/DVW�PRGLILHG�
0D\�����>����������@��KWWS���EDLMLDKDR�EDLGX�FRP�V"LG ����������������
���	ZIU VSLGHU	IRU SF�

/XR��0LQ�㖇��������ٍ 4LQJ\L�%DRDQ�%DQLDQ�=L]KX�6LFKXDQ�*XHU�%DRDQ�6KL�ZHL�*XHU�
4LQVKHQJIXTLQ� ᛵѹ؍ᆹޛᒤ䍴ࣙഋᐍᆔ؍˛ݯᆹᇎѪᆔݯӢ⭏⡦Ӣَ� �(VVHQWLDO�
6HFXULW\�IRU�(LJKW�<HDUV�WR�6XEVLGL]H�6LFKXDQ�2USKDQV"�7KH�6HFXULW\�LV�$FWX�
DOO\�WKH�2USKDQVي�%LRORJLFDO�)DWKHU���6LFKXDQ�]DL�;LDQ��ഋᐍ൘㓯��/DVW�PRGLILHG�
$SULO� ���� >����������@�� KWWSV���VLFKXDQ�VFRO�FRP�FQ�\E[Z�����������������
KWPO�

0D��-LQJZHQ�傜႗䴟��HG��������ٍ-LQEDEXZHL�$R\XQ�ZX�3DL��=RQJWRQJ�;LDOLQJ�'DLSX�
'DLELDRWXDQ� ⍕ᐤᐳ世ྕ䘀ᰐ⡼ᙫ㔏лԔ䙞ᦅԓ㺘ഒَ� �7KH� =LPEDEZH� 2O\P�
SLFV�$UH�8QOLFHQVHG��7KH�3UHVLGHQW�2UGHUV�WKH�$UUHVW�RI�WKH�'HOHJDWLRQ���

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

:DQJ\L�;LQZHQ�㖁᱃ᯠ䰫��/DVW�PRGLILHG�$XJXVW�����>����������@��KWWS���
QHZV�����FRP������������%9&5/.�$�����-%��KWPO�

0LD]KHYLFK��*DOLQD�������� ٍ2IILFLDO�0HGLD�'LVFRXUVH�DQG�WKH�6HOI�5HSUHVHQWDWLRQ�
RI�(QWUHSUHQHXUV�LQ�%HODUXVَ��(XURSH�$VLD�6WXGLHV��������������������KWWS���
ZZZ�MVWRU�RUJ�VWDEOH����������

0X��4LQJ� ぶ䶂�� -LDQ�)HQJ� ��ڕߟ DQG�<XDQ�=KRX� ઘ�� ������ ٍ;LDQZHL� 6KXML� GH�
%DQJ\DQJل��-LDR�<XOX�৯ငҖ䇠Ⲵῌṧمم❖㼅⾴َ��-LDR�<XOX��$�0RGHO�IRU�
&RXQW\� 6HFUHWDU\��� 5HQPLQ� 5LEDR� Ӫ≁ᰕᣕ�� /DVW� PRGLILHG� )HEUXDU\� ���
>����������@��KWWS���EEV��SHRSOH�FRP�FQ�SRVW������������������KWPO�

2ZHQ��/DXUD�+�� ����D�� ٍ:K\� )DFHERRNيV� )LJKW� DJDLQVW� )DNH�1HZV� ,VQيW� D� )DLO�
XUH� �ل <HWَ�� ,QWHUQDWLRQDO� -RXUQDOLVWVע� 1HWZRUN�� /DVW� PRGLILHG� 0D\� ����
>����������@�� KWWSV���LMQHW�RUJ�HQ�VWRU\�ZK\�IDFHERRNيV�ILJKW�DJDLQVW�IDNH�
QHZV�LVQيW�IDLOXUHم��\HW�

2ZHQ��/DXUD�+������E��ٍ5HDO�1HZV�DERXW�)DNH�1HZV��7KH�5HDO�&RVW�RI�6SUHDGLQJ�
0LVLQIRUPDWLRQَ��,QWHUQDWLRQDO�-RXUQDOLVWV�1עHWZRUN��/DVW�PRGLILHG�-XQHb����
>����������@��KWWSV���LMQHW�RUJ�HQ�EORJ�UHDO�QHZV�DERXW�IDNH�QHZV�UHDO�FRVW�
VSUHDGLQJ�PLVLQIRUPDWLRQ�

5XDQ��*XDQJIHQJ�䱞ݹ䬻��������ٍ6LEXSR�+DL\RX�;LQFKRXZHL�-LXVKL�6XOLDR�=XRGH"�
%LH]DL�<XDQZDQJ�=LFDLOH�᫅н䘈ᴹ㞕㠝ણቡᱟກᯉڊⲴ˛࡛ߔᶹ㍛㨌Ҷَ��,V�,W�
D�3ODVWLF�7KDW�,V�QRW�7RUQ�DQG�6WLQNLQJ"�'RQيW�3LFN�XS�WKH�6HDZHHG�$JDLQ���
*XRNH�᷌༣��>����������@��KWWSV���ZZZ�JXRNU�FRP�DUWLFOH���������

6DQ�� -LDQNH� йࢁᇒ�� HG�� ������ ٍ%HLMLQJ� /DRWDLWDL� 3HQJFL� :DLJXRUHQ�
ेӜ㘱ཚཚ⻠⬧ཆഭӪَ� �%HLMLQJ�2OG�/DG\�([WRUWHG�)RUHLJQHUV���*XDQJ]KRX�
5LEDR�ᒯᐎᰕᣕ��/DVW�PRGLILHG�2FWREHU�����>����������@��KWWS���QHZV�LIHQJ�
FRP�D������������������B��VKWPO�

6KHQ��*XDQQDQ�⊸ߐᾐ��-LH�/XR�㖇ᦧ��+XDQ�:DQJ�⦻⅒��HW�DO��������ٍ-LDQJ[L�)DVKHQJ�
���� ML� 'L]KHQ�⊏㾯ਁ⭏���㓗ൠ䴷َ� ����� 'HJUHH� (DUWKTXDNH� 7RRN� 3ODFH� LQ�
-LDQJ[L��� 'DMLDQJ� :DQJ�བྷ⊏㖁�� /DVW� PRGLILHG� -DQXDU\� ��� >����������@��
KWWS���QHZV�����FRP������������%&,�4.'1�����$((�KWPO�

6KL�� $QELQ� ਢᆹᮼ�� DQG� 3HLQDQ� :DQ� ⦻⋋ᾐ�� ����D�� ٍ=XRZHL� 6KHKXL� .DQJ�
]KHQJ� GH� -LD[LQZHQ�0HLJXR� 'D[XDQ� -LD[LQZHQ� ;LDQ[LDQJ� GH�
&KDQVKL� /XMLQJ� \X� 6KHQJFKHQJ� -L]KL� Ѫ⽮ՊᣇҹⲴٷᯠ䰫مم
㖾ഭབྷ䘹ٷᯠ䰫⧠䊑Ⲵ䱀䟺䐟ᖴо⭏ᡀᵪَࡦ��$V�)DNH�1HZV�RI�6RFLDO�3URWHVWل�
7KH�,QWHUSUHWDWLRQ�3DWK�DQG�*HQHUDWLRQ�0HFKDQLVP�RI�WKH�3KHQRPHQRQ�RI�
)DNH�1HZV�RI�WKH�$PHULFDQ�(OHFWLRQ���;LQZHQ�-L]KH�ᯠ䰫䇠㘵���������

6KL��$QELQ�ਢᆹᮼ��DQG�3HLQDQ�:DQJ�⦻⋋ᾐ������E��ٍ0HLJXR�'D[XDQ�\X�;LQZHQ�
0HLWL�GH�7XR\X�㖾ഭབྷ䘹оᯠ䰫ჂփⲴþ㝡ฏÿَ��ى'LVHPEHGGLQJي� LQ�WKH�8�6��
(OHFWLRQ�DQG�1HZV�0HGLD���4LQJQLDQ�-L]KH�䶂ᒤ䇠㘵����������

6KL�� =KLMXQ� ᯭᘇߋ�� +RQJOL� :X� ↖㓒࡙�� DQG� 0D� -LQIHQJ� 傜䠁ࠔ�� �������
�يLDQJVKLURX-ىٍ )DQ]KXDQ�� +DLJXDQ� &KHQJ� &RQJZHL� &KDKXRJXR�
þܥቨ㚹ÿ৽䖜˖⎧ޣ〠Ӿᵚḕ㧧䗷َ� �يRPELH�0HDW=ى� 5HYHUVDO�� &XVWRPV� 6DLG�
,W�+DV�1HYHU�%HHQ�6HL]HG���-LQJKXD�6KLEDR�Ӝॾᰦᣕ��/DVW�PRGLILHG�-XO\�����
>����������@��KWWS���WHFK�����FRP������������$8�6�%')������%)�KWPO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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/L�;LJXDQJ��6X�-LQJ��DQG�:DQJ�/LDQIHQJ

���

6WDUU��3DXO��������ٍ*RRGE\H�WR�WKH�$JH�RI�1HZVSDSHUV��+HOOR�WR�D�1HZ�(UD�RI�&RU�
UXSWLRQ�َ��1HZ�5HSXEOLF����KWWSV���QHZUHSXEOLF�FRP�DUWLFOH�������JRRGE\H�
WKH�DJH�QHZVSDSHUV�KHOOR�QHZ�HUD��FRUUXSWLRQ�

:DQJ�� :HLMLD� ⦻㔤֣�� ������ ٍ7DQ� *XRML� &KXDQER� =KL[X� GH� =KXDQELDQ�
ডᵪᰦԓⲴ䰞仈অ˖䈸ഭ䱵Ր〙ᒿⲴ䖜ਈَ� �/LVW� RI� 3UREOHPV� LQ� WKH� &ULVLV�
(UD�� 7DON� RQ� WKH� 7UDQVIRUPDWLRQ� RI� WKH� ,QWHUQDWLRQDO� &RPPXQLFDWLRQ�
2UGHU���'XLZDL�&KXDQER�ሩཆՐ���������

:DQJ��;LDR\L�⦻ᲃ᱃��������ٍ /HL�=KHQJIX�6KLMLDQ�6KLPR�䴧᭯ᇼһԦᵛَ��/HL�=KHQJIX�
,QFLGHQW���:DQJ\L� ;LQZHQ�㖁᱃ᯠ䰫�� /DVW� PRGLILHG� -XQH� ���� >����������@��
KWWS���QHZV�����FRP��������������1'�*,%�����$('�KWPO�

:DQJ��;LDR\L�⦻ᲃ᱃��������ٍ:HLJXDQ�GH�6KHQJ\DQ��1Y\XDQJRQJ�0HLWLDQ�3DLGXL�ZHQ�
/DREDQ��1L�6KDQJGDQJ�OH�PD�ത㿲Ⲵⴋᇤ˖ྣઈᐕ⇿ཙᧂ䱏੫㘱ᶯʽкᖃҶੇَ�
�2QORRNHUVي�)HDVW��)HPDOH�(PSOR\HHV�/LQH�8S�WR�.LVV�WKH�%RVV�(YHU\�'D\��
$UH� <RX� )RROHG"��� :DQJ\L� ;LQZHQ� 㖁᱃ᯠ䰫�� /DVW� PRGLILHG� 2FWREHU� ����
>����������@��KWWS���QHZV�����FRP������������&�5)�'.,�����$((�KWPO�

:DQJ\L��;LQZHQ�㖁᱃ᯠ䰫��������ٍ&KRQJTLQJ�:DQEDR�0DQ[LQZHQ�$33�6KDQJ[LDQ�
/D�� 䟽ᒶᣕធᯠ䰫$33к㓯ʽَ� �&KRQJTLQJ� (YHQLQJ� 1HZV� 6ORZ� 1HZV�
$SS�,V�2QOLQH����&KRQJTLQJ�&KHQEDR�䟽ᒶᲘᣕ��/DVW�PRGLILHG�'HFHPEHU�����
>����������@��KWWS���QHZV�����FRP������������&�33���������$23�KWPO�

:HL��:HL�兿ᏽ�� ������ ٍ6KXL�6KL�=XL�.HDL�GH�5HQ�䈱ᱟᴰਟ⡡ⲴӪَ� �:KR�$UH� WKH�
0RVW� /RYDEOH� 3HRSOH"���5HQPLQ� 5LEDR�Ӫ≁ᰕᣕ�� /DVW� PRGLILHG� -XO\� ����
>����������@��KWWSV���ZZZ�PHLSLDQ�FQ��JN\FO���

:HQ��:HLKXD�᮷ছॾ���DQG�<LMXQ�=HQJ�B а⨪��������ٍ ��GH�)D]KDQ�ML�]DL�;LQي6KLVKLKHFKDى
&KXDQER�;LQJWDL�;LD�GH�<XQ\RQJ�þһᇎṨḕÿⲴਁኅ৺൘ᯠՐᖒᘱлⲴ䘀⭘َ�
�7KH�'HYHORSPHQW�RI�)DFW�&KHFNLQJ�DQG�LWV�$SSOLFDWLRQ�LQ�WKH�1HZ�0RGH�
RI�&RPPXQLFDWLRQ���;LQZHQ�-L]KH�ᯠ䰫䇠㘵�������������

:X��:DQZHL� зՏ�� DQG� $DURQ� .DVLQLW]�䱯䲶y䗋ቬ㥘�� ������ ٍ6KX]L� 6KLGDL� GH�
6KLVKLKHFKD� ᮠᆇᰦԓⲴһᇎṨḕَ� �)DFW�&KHFNLQJ� LQ� WKH� 'LJLWDO� $JH���
;LQZHQ�-L]KH�ᯠ䰫䇠㘵�����������

;LDR��+DQJ�ᲃ㡚��������ٍ&KHQJGX�%HLGD�1YVLML�UXKH�FRQJ�<XOXQ�7LDQWDQJ�'LDRUX�
'L\X"�ཙ䘶䖜�ᡀ䜭㻛ᢃྣਨᵪྲօӾ㠶䇪ཙาᦹޕൠ⤡˛َ� �$PD]LQJ�5HYHUVDO��
+RZ�'LG�WKH�)HPDOH�'ULYHU�LQ�&KHQJGX�)DOO�LQWR�+HOO�IURP�WKH�3DUDGR[�RI�
+HDYHQ"���;LQODQJ�;LQZHQ�ᯠ⎚ᯠ䰫��/DVW�PRGLILHG�0D\� ��� >����������@��
KWWS���QHZV�VLQD�FRP�FQ�F�]J�MSP���������������������KWPO�

;LQKXD� 1HZV�ᯠॾ⽮� ������ ٍ:HLGD� GH� =KDQVKL� /HLIHQJ�ՏབྷⲴᡈ༛䴧䬻َ� �*UHDW�
:DUULRU� /HL� )HQJ��� ;LQKXD� 1HZV� ᯠॾ⽮�� /DVW� PRGLILHG� )HEUXDU\� ���
>����������@��KWWSV���QHZV�TT�FRP�D�����������������KWP�

;X�� <LQJ� 䇨仆�� ������ ٍ0HLWL� 5RQJKH� 6KLGDL� GH� ;LQZHQKHVKL� \X� +HFKD�
Ⴢփ㶽ਸᰦԓⲴᯠ䰫ṨᇎоṨḕممԕ����ᒤ䜘ٷ࠶ᯠ䰫Ѫֻَ� �1HZV� 9HULILFD�
WLRQ�DQG�9HULILFDWLRQ�LQ�WKH�(UD�RI�0HGLD�&RQYHUJHQFHل��$�&DVH�6WXG\�RI�
6RPH�)DNH�1HZV�LQ��������;LQZHQ�\X�;LH]XR�ᯠ䰫о߉����������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

7KH�6WXG\�RI�D�-RXUQDOLVP�:KLFK�,V�DOPRVW�����)DNH

<DQ��;LQKXD�䛍ᯠॾ��������ٍ=KRQJZHQ�&XR]L�%DRJDR�ѝ᮷䭉ᆇᣕَ��&KLQHVH�7\SR�
5HSRUW��� 6XRKX� ;LQZHQ�ᩌ⤀�� /DVW� PRGLILHG� )HEUXDU\� ���� >����������@��
KWWSV���ZZZ�VRKX�FRP�D����������B�������

<DQJ�� -LDQJ� ᶘ⊏�� ������ ٍ6KHQ]KHQ� /LDQIDQJ� 'XL\XDQ� 4LDQJ௩LDQDQ�
␡ൣ㚄䱢䱏ઈᕪྨṸَ� �6KHQ]KHQ� -RLQW�'HIHQFH� 7HDP�5DSH� &DVH���7HQJ[XQ�
;LQZHQ�㞮䇟ᯠ䰫��/DVW�PRGLILHG�1RYHPEHU�����>����������@��KWWSV���QHZV�
TT�FRP�D�����������������KWP�

<X�� ;LQ� 㲎䪛�� DQG� &KDQJIHQJ� &KHQ� 䱸᰼ࠔ�� ������ ٍ0HLJXR� �6KLVKLى
KHFKD� ;LQZHQي� GH� 6KHQJFKDQ� /XRML� \X� ;LDRJXR� .XQMLQJ�
㖾ഭþһᇎṨḕᯠ䰫ÿⲴ⭏ӗ䙫䗁о᭸᷌ഠຳَ� �7KH� 3URGXFWLRQ� /RJLF� DQG�
(IIHFW�'LOHPPD�RI�$PHULFDQى�)DFW�&KHFNLQJ�1HZVي���;LQZHQ�'D[XH�ᯠ䰫བྷᆖ�
���������

=KDQJ�� <DQSLQJ�ᕐѕᒣ�� DQG� *DQJ� 7LDQ�⭠ࡊ�� ������ ٍ6XRPD� +XDHU�:HLVKHQPH�
]KH\DQJ�+RQJ�㍒⧋㣡ݯѪӰѸ䘉ṧ㓒َ��:K\�WKH�6XRPD�)ORZHU�,V�6R�5HG���
=KRQJJXR�-L�;LH�ѝഭ䇠ॿ��/DVW�PRGLILHG����-DQXDU\��>����������@��KWWS���
ZZZ�FVVQ�FQ�[ZFE[�[ZFE[BJFV\��������W��������B��������VKWPO�

=KDQJ��<XDQ�ᕐ��������ٍ%HLMLQJ�'D[LQJ�6KXDLVL�1¾WRQJ�;LDQ\LUHQ�.XTLX�3DQVL�
ेӜབྷޤ᪄↫ྣㄕჼ⯁Ӫଝ≲þࡔ↫ÿَ� �%HLMLQJ� 'D[LQJ� )HOO� 'HDG� *LUO� 6XV�
SHFW�&U\LQJ�IRU�'HDWK���6XRKX�;LQZHQ�ᩌ⤀ᯠ䰫��/DVW�PRGLILHG�$XJXVW�����
>����������@��KWWS���EDREDR�VRKX�FRP����������Q����������VKWPO�

=KDQJ�� =L\L�ᕐ⓻ᇌ�� DQG� -LDQELQ� -LD�䠁ެᮼ�� ������ ٍ;LIDQJ�0HLWL� 6KLVKLKHFKD� GH�
7HGLDQ� \X� 4XVKL� 㾯ᯩჂփһᇎṨḕᯠ䰫Ⲵ⢩⛩о䎻࣯� �7KH� &KDUDFWHULVWLFV�
DQG�7UHQG�RI�)DFW�&KHFNLQJ�1HZV�LQ�WKH�:HVWHUQ�0HGLD�َ��=KRQJJXR�-L]KH�
ѝഭ䇠㘵������������

=KHQJ��;LDRGL�䜁ᲃ䘚��������ٍ*XRZDL�:DQJOXR�;LQZHQVKLVKLKHFKD�GH�;LDQJJXDQ�
<DQMLX�\X�-LVKX�<LQJ\RQJَ�ഭཆ㖁㔌ᯠ䰫һᇎṨḕⲴޣ⹄ウоᢰᵟᓄ⭘��5HODWHG�
5HVHDUFK�DQG�7HFKQRORJ\�$SSOLFDWLRQ�RI�,QWHUQHW�1HZV�)DFW�&KHFNLQJ�LQ�
)RUHLJQ�&RXQWULHV���;LQZHQMLH�ᯠ䰫⭼����������

=KHQJ�� <LER� 䜁ӈ⌒�� DQG� ;LMLD� 5HQ�ԫᐼ֣�� HGV�� ������ ٍ6KDQJKDL� 1¾KDL� 7DROL�
-LDQJ[L� 1RQJFXQيVKLMLDQ�� -LDGH� к⎧ྣᆙ䘳⊏㾯ߌᶁيһԦ˖ٷⲴʽَ� �6KDQJ�
KDL�*LUO�)OHG�-LDQJ[L�5XUDOي� ,QFLGHQW��)DNH����-LDQJ[L�-L�;LH�⊏㾯䇑ॿ��/DVW�
PRGLILHG� -XQH� ���� >����������@�� KWWS���ZZZ�;LQKXDQHW�FRP�]J௩[������
������FB����������KWP�

=KRX��-LDTL�ઘ֣⩚��������ٍ6KDQ[L�-LDRWXQ�/LX[LDQ�-LZHLVKXML�7LVKLJXL�%HL�0LDQ�
]KL�ኡ㾯ᮉኟ⮉৯㓚ငҖ䇠ቹц䍥㻛ݽ㙼َ� �6HFUHWDU\�RI� WKH�'LVFLSOLQH� ,QVSHF�
WLRQ�&RPPLVVLRQ�RI�6KDQ[L�3URYLQFH� ,V�5HPRYHG���;LQKXD�:DQJ�ᯠॾ㖁��
>����������@�� KWWSV���EDLMLDKDR�EDLGX�FRP�V"LG ����������������	ZIU V
SLGHU	IRU SF�

=KX�� +DL]KRX� ᵡ⎧㡏�� HG�� ������ ٍ6KDQGRQJ� =KDR\XDQ� 0DLGDQJODR� ;XH� $Q�
ኡьᤋ䘌哖ᖃࣣ㹰Ṹَ��7KH�0XUGHU�&DVH�DW�0F'RQDOGV�LQ�6KDQGRQJ�=KDR\XDQ���
*XDQFKD]KH�㿲ሏ㘵��/DVW�PRGLILHG�$XJXVW�����>����������@��KWWSV���ZZZ�
JXDQFKD�FQ�VRFLHW\�����B��B��B�������VKWPO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ
%HWWLQD�0RWWXUD

௯௺௴��KWWS���G[�GRL�RUJ���������OFP����������PRWW

$௭௬௮

,Q�0DUFK�������D�TXDOLILHG�PDMRULW\�RI�PHPEHUV�RI�WKH�1DWLRQDO�3HRSOHيV�&RQ�
JUHVV�RI�&KLQD�YRWHG�IRU�WKH�DGRSWLRQ�RI�WKH�ILIWK�DPHQGPHQW�WR�WKH�FXUUHQW�
FRQVWLWXWLRQDO�WH[W��,Q�WKH�ILYH�\HDUV�SULRU�WR�WKH�YRWH�RQ�WKH�DPHQGPHQW��3UHVL�
GHQW�;L�-LQSLQJ�GHOLYHUHG�D�FRQVWHOODWLRQ�RI�SXEOLF�VSHHFKHV��DQG�WKH�&&3�DQG�
VWDWH�RUJDQV�SXEOLVKHG�D�VHULHV�RI�GRFXPHQWV�LQ�RUGHU�WR�UHDIILUP�WKH�FHQWUDOLW\�
RI�WKH�&RQVWLWXWLRQ�LQ�WKH�FRXQWU\يV�SROLWLFDO�OLIH��WKXV�EXLOGLQJ�WKH�GLVFXUVLYH�
IUDPHZRUN�LQ�ZKLFK�WKH�QHZ�WH[W�ZDV�GLVFXVVHG�DQG�DGRSWHG��7KH�&RQVWLWXWLRQ�
KHQFH�EHFDPH�RQH�RI�WKH�NH\ZRUGV�RI�WKH�SROLWLFDO�GLVFRXUVH�DQG�WKH�GLVFXUVLYH�
IUDPHZRUN� VWHPPLQJ� IURP� WKH� FHQWUDO� OHDGHUVKLS� GRFXPHQWV� HFKRHG� LQ� WKH�
QHZV�SURGXFWLRQ�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�PHGLD��7KLV�SDSHU�ZLOO�PDS�KRZ�
WKH�SROLWLFDO�GLVFRXUVH�RQ�WKH�&RQVWLWXWLRQ�SHUPHDWHG�&KLQHVH�SUHVV�WH[WV�IURP�
�����WR�������7KH�DLP�RI�WKH�FRQWULEXWLRQ�LV�ERWK�WR�LOOXVWUDWH�WKH�LQIOXHQFH�WKDW�
SROLWLFDO�ODQJXDJH�H[HUWV�RQ�WKH�SUHVV�LQ�&KLQD�WKURXJK�D�VSHFLILF�FDVH�VWXG\��DQG�
WR�YHULI\�WR�ZKDW�H[WHQW�WKH�LPSRUWDQFH�DFFRUGHG�WR�WKH�FRQVWLWXWLRQDO�WH[W�E\�
WKH�OHDGHUVKLS�ZDV�FRQYH\HG�E\�WKH�SUHVV�WR�SXEOLF�RSLQLRQ�EHIRUH�DQG�DIWHU�WKH�
DGRSWLRQ�RI�WKH������DPHQGPHQW�

.H\ZRUGV��&KLQD��&KLQHVH�SUHVV��&RQVWLWXWLRQ��FRUSXV�DQDO\VLV��JHQUH�FRORQ\��
SROLWLFDO�GLVFRXUVH��SROLWLFDO�VWDELOLW\��SXEOLF�RSLQLRQ��VSHFLDOLVHG�ODQJXDJHV��;L�
-LQSLQJ�

��� ,௹௺௯ఀ௮௴௺௹�

,Q�0DUFK�������D�TXDOLILHG�PDMRULW\�RI�PHPEHUV�RI�WKH�1DWLRQDO�3HRSOHيV�
&RQJUHVV�RI�&KLQD��13&���WKH�VXSUHPH�OHJLVODWLYH�SRZHU�LQ�WKH�FRXQWU\��
YRWHG�IRU�WKH�DGRSWLRQ�RI�WKH�ILIWK�DPHQGPHQW�WR�WKH�FXUUHQW�FRQVWLWX�
WLRQDO�WH[W�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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%HWWLQD�0RWWXUD

���

6LQFH� ������ WKH� ILYH� VHFWLRQV� RI� WKH� FRQVWLWXWLRQDO� WH[W� KDYH� SHU�
IRUPHG�D�IXQFWLRQ�WKDW�ZDV�VXSSRVHG�WR�JR�IDU�EH\RQG�WKH�FU\VWDOOL]DWLRQ�
RI�VKDUHG�QRUPV�LQ�WKH�VXSUHPH�ODZ�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��
7KH�YRFDWLRQ�RI�WKH�&RQVWLWXWLRQ�DV�D�SROLWLFDO�WH[W�DV�ZHOO�DV�WKH�KLJKHVW�
VRXUFH�RI� WKH� OHJDO� V\VWHP�HPHUJHV� ILUVW� LQ� WKH�3UHDPEOH�ZLWK�D� VKRUW�
QDUUDWLRQ�RI�WKH�SROLWLFDO�KLVWRU\�RI�WKH�FRXQWU\��7KHUH��WKH�OHJLWLPDF\�RI�
WKH�&RPPXQLVW�3DUW\�WR�UXOH�WKH�FRXQWU\�LV�DVVRFLDWHG�WR�WKH�KLVWRULFDO�
VXFFHVVIXO�VWUXJJOH�IRU�QDWLRQDO�LQGHSHQGHQFH�DQG�WR�WKH�UHYROXWLRQ��DV�
ZHOO�DV� WR� LGHRORJLFDO�SULQFLSOHV�FKDUDFWHULVLQJ�WKH� LQVWLWXWLRQDO� V\VWHP�
DQG�HVWDEOLVKLQJ�&&3يV�XQTXHVWLRQDEOH�UHVSRQVLELOLW\�IRU�WKH�SUHVHQW�DQG�
WKH�IXWXUH�RI�WKH�FRXQWU\��$V�IRU�WKH�QH[W�IRXU�FKDSWHUVل��ZKLFK�UHJXODWH�
WKH�JHQHUDO�SULQFLSOHV�RI�WKH�FRXQWU\��WKH�IXQGDPHQWDO�ULJKWV�DQG�GXWLHV�
RI�FLWL]HQV��WKH�VWUXFWXUH�RI�WKH�VWDWHل��ZKLFK�VHHP�TXLWH�VLPLODU�WR�WKRVH�
RI�WKH�ZULWWHQ�FRQVWLWXWLRQV�HOVHZKHUH�LQ�WKH�ZRUOG��WKHLU�KLVWRU\�LQ�WKH�
QH[W�GHFDGHV�FRQILUPHG�WKDW�WKH\�NHHS�SOD\LQJ�D�ODUJHO\�SURJUDPPDWLF�
DQG�SROLWLFDO�IXQFWLRQ�LQ�UHODWLRQ�WR�WKH�LQVWLWXWLRQV�DQG�FLWL]HQV�

6LQFH�LWV�DGRSWLRQ��WKH�&KLQHVH�&RQVWLWXWLRQ�KDV�XQGHUJRQH�D�FRQ�
VWDQW�HYROXWLRQ�WKURXJK�ILYH�VHWV�RI�DPHQGPHQWV�DGRSWHG�LQ�������������
������ ����ٙ�� DQG� ������ *HQHUDOO\� VSHDNLQJ�� VHYHUDO� FUXFLDO� PRPHQWV�
LQ� WKH� SROLWLFDO� KLVWRU\� RI� WKH� 3HRSOHيV� 5HSXEOLF� RI� &KLQD� KDYH� EHHQ�
DFFRPSDQLHG� E\� DQ� LQ�GHSWK� UHIOHFWLRQ� RQ� WKH� &RQVWLWXWLRQ� FDUULHG�
RXW� WKURXJK�ZLGH�GHEDWHV�RQ� LWV� FRQWHQWV� DQG�SXUSRVHV��7KURXJK�WKH�
SROLWLFDO�GLVFRXUVH�RQ�WKH�&RQVWLWXWLRQ�� WKH� OHDGHUVKLS�RI� WKH�&KLQHVH�
&RPPXQLVW�3DUW\�KDV�VHW�IRUWK�DQG�FRQVROLGDWHG�WKH�PDMRU�VWDJHV�RI�WKH�
WUDQVIRUPDWLRQ�RI�LWV�UROH�LQ�JXLGLQJ�WKH�FRXQWU\��7KXV�WKH�&RQVWLWX�
WLRQ�ZDV�UHFRQILUPHG�DV�DQ�LQVWUXPHQW�RI�OHJLWLPDWLRQ�QRW�RQO\�RI�WKH�
VWUXFWXUH�RI�WKH�FXUUHQW�SROLWLFDO�V\VWHP��EXW�DOVR�RI�WKH�EDODQFH�RI�SRZHU�
EHWZHHQ�LWV�PDLQ�DFWRUV�

)RU�H[DPSOH��WKH������DPHQGPHQW�LQFOXGHV�WKH�LQVHUWLRQ�RI��DW�VHY�
HUDO�SRLQWV� LQ� WKH�WH[W�� IRUPXODV�SHFXOLDU� WR�;LيV�SROLWLFDO�GLVFRXUVH�� LQ�
DUWLFOH���DQ�H[SOLFLW�PHQWLRQ�RI�WKH�OHDGLQJ�UROH�RI�WKH�&KLQHVH�&RPPX�
QLVW�3DUW\��&&3��LQ�WKH�FRXQWU\��LQ�DUWLFOH����WKH�GXW\�RI�SXEOLF�RIILFLDOV�
WR�VZHDU�OR\DOW\�WR�WKH�&RQVWLWXWLRQ��LQ�DUWLFOH����WKH�GLVPLVVDO�RI�WKH�

� �� 7KH�PDLQ� IRFXV� RI� WKH� DPHQGPHQWV� LQ� �����ZDV� WR� DIILUP� WKH� OHJDO� VWDWXV� RI�
WKH�SULYDWH�VHFWRU�DQG�DOORZ�WUDQVIHU�RI�ODQG�XVH�ULJKWV��LQ������WR�GHFODUH�&KLQD�ZRXOG�
SUDFWLVH�D�PDUNHW�HFRQRP\�LQVWHDG�RI�D�SODQQHG�HFRQRP\��LQ������WKH�SULYDWH�VHFWRU�ZDV�
GHILQHG�ٍDQ�LPSRUWDQW�FRPSRQHQWَ�LQ�WKH�FRXQWU\يV�PDUNHW�HFRQRP\�DQG�LQ������KXPDQ�
ULJKWV�SURWHFWLRQ�ZDV�HQVKULQHG�LQWR�WKH�&RQVWLWXWLRQ��6HH�EHORZ�LQ�WKH�DUWLFOH�WH[W�IRU�
WKH�ODWHVW�DPHQGPHQW�FRQWHQWV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

���

WZR�WHUP� OLPLW� IRU� WKH�3UHVLGHQW�RI� WKH�5HSXEOLF�� LQ� FKDSWHU��� D�QHZ�
SDUDJUDSK�IRU� WKH�HVWDEOLVKPHQW�RI�D�QDWLRQDO� VXSHUYLVRU\�FRPPLVVLRQ�
HQWLWOHG� WR� VXSHUYLVH�� LQVSHFW� DQG� SXQLVK� SXEOLF� RIILFLDOV� YLRODWLQJ� WKH�
ODZV��=KRQJKXD�5HQPLQ�*RQJKHJXR��������$OO�WKHVH�LQVHUWLRQV�KLJK�
OLJKW�RQFH�PRUH�WKH�GLDOHFWLFDO�UHODWLRQVKLS�EHWZHHQ�WKH�&&3يV�SROLWLFDO�
SURMHFW�DQG�WKH�FRQVWLWXWLRQDO�WH[W��FRQILUPLQJ�WKH�LQWHQW�RI�XVLQJ�WKH�
&RQVWLWXWLRQ�WR�VKDSH�&KLQDيV�IXWXUH�

,Q� WKH� ILYH� \HDUV� SULRU� WR� WKH� DGRSWLRQ� RI� WKH� ILIWK� FRQVWLWXWLRQDO�
DPHQGPHQW��3UHVLGHQW�;L�-LQSLQJ�GHOLYHUHG�D�VHULHV�RI�SXEOLF�VSHHFKHV�
GHDOLQJ� ZLWK� WKH� &RQVWLWXWLRQ� DQG� LWV� LPSRUWDQFH�� WKXV� EXLOGLQJ� WKH�
GLVFXUVLYH� IUDPHZRUN� LQ� ZKLFK� WKH� QHZ� WH[W� ZRXOG� EH� GLVFXVVHG� DQG�
DGRSWHG��0RUHRYHU��WKH�&&3�DQG�VWDWH�RUJDQV�VHW�D�IHZ�PLOHVWRQHV�LQ�WKH�
SURFHVV�RI�UHDIILUPLQJ�WKH�FHQWUDOLW\�RI�WKH�&RQVWLWXWLRQ�LQ�WKH�FRXQWU\يV�
SROLWLFDO� OLIH��7KH� FRPPHPRUDWLRQ� RI� WKH� WKLUWLHWK� DQQLYHUVDU\� RI� WKH�
ELUWK�RI�WKH�&RQVWLWXWLRQ�LQ�������WKH�HVWDEOLVKPHQW�LQ������RI�D�ٍ&RQ�
VWLWXWLRQ�'D\َ�WR�EH�FHOHEUDWHG�HYHU\�\HDU��DQG�ILQDOO\��WKH�LQWURGXFWLRQ�
RI�WKH�RDWK�RI�OR\DOW\�WR�WKH�&RQVWLWXWLRQ�IRU�DOO�SXEOLF�RIILFLDOV�LQ������
DUH�JRRG�H[DPSOHV�RI�WKH�ZLGH�UDQJH�RI�PHDVXUHV�XQGHUWDNHQ�QRW�RQO\�WR�
KLJKOLJKW�WKH�LPSRUWDQFH�RI�WKH�FRQVWLWXWLRQDO�WH[W�LQ�&KLQHVH�SROLWLFV��
EXW�DOVR�WR�GLVVHPLQDWH�D�ZLGHU�NQRZOHGJH�DQG�DZDUHQHVV�RI�LWV�FRQWHQWV�
DPRQJ�WKH�FLWL]HQV��

,Q�WKLV�GLVFXUVLYH�IUDPHZRUN��&RQVWLWXWLRQ�EHFDPH�RQH�RI�WKH�NH\�
ZRUGVٙ��RI�WKH�OHDGHUVKLSيV�VSHHFKHV�DQG�GRFXPHQWV�DQG�WKH�LQVWLWXWLRQDO�
UHSUHVHQWDWLRQ�VWHPPLQJ�IURP�WKHVH�SROLWLFDO�WH[WV�HFKRHG�LQ�WKH�QHZV�
SURGXFWLRQ�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�PHGLD��,W�LV�DJDLQVW�WKLV�SROLWLFDO�
DQG�OHJDO�EDFNJURXQG��WKDWل��IRU�H[DPSOHل��WKH�H[SUHVVLRQ�ٍ FRQVWLWXWLRQDO�
DPHQGPHQW��ᇚ⌅؞↓Ṹ�َ�ZDV�OLVWHG�WKH�7RS�7HQ�7HUPV�LQ�WKH�&KLQHVH�
0HGLD�UHSRUW�RI������E\�WKH�1DWLRQDO�/DQJXDJH�5HVRXUFHV�0RQLWRULQJ�
DQG�5HVHDUFK�&HQWUH�IRU�3ULQW�0HGLD�RI�%HLMLQJ�/DQJXDJH�DQG�&XOWXUH�
8QLYHUVLW\��;LQZHQ�=KRQJ[LQ������ٙ��

� �� 7KH�ٍ&RQVWLWXWLRQَ�LV�KLJKOLJKWHG�DV�D�NH\ZRUG�LQ�WKH�;L�-LQSLQJעV�6HULHV�RI�,PSRU�
WDQW�6SHHFK�/DUJH�VFDOH�1HWZRUN�'DWDEDVH�Ґ䘁ᒣ㌫ࡇ䟽㾱䇢䈍བྷර㖁㔌ᮠᦞᓃ��KWWS���MKVMN�
SHRSOH�FQ�DUWLFOH��DQG�WKH�VHFWLRQ�GHYRWHG�WR�WKLV�WRSLF�SUHVHQWV�����HQWULHV�
� �� 7KH�UHSRUW�LV�EDVHG�RQ�WKH�1DWLRQDO�/DQJXDJH�5HVRXUFH�0RQLWRULQJ�&RUSXV��ZKLFK�
LV�REWDLQHG�E\�XVLQJ�ODQJXDJH�LQIRUPDWLRQ�SURFHVVLQJ�WHFKQRORJ\�FRPELQHG�ZLWK�PDQXDO�
SRVW�SURFHVVLQJ�H[WUDFWLRQ�DQG�VFUHHQLQJ�RQ�D�IXOO�WH[W�FRUSXV�RI�DUWLFOHV�SXEOLVKHG�IURP�
-DQXDU\� ��� ����� XQWLO� WKH� HQG� RI�1RYHPEHU� ����� LQ� ��� GRPHVWLF� QHZVSDSHUV��7KHVH�
QHZVSDSHUV�LQFOXGH�GRPHVWLF�JRYHUQPHQW�DJHQFLHV��XUEDQ�ORFDO�QHZVSDSHUV��DQG�HYHQLQJ�
QHZVSDSHUV�ZLWK�D�ODUJH�FLUFXODWLRQ��7KH�FRUSXV�VL]H�LV�QHDUO\�����PLOOLRQ�ZRUGV��UHSUH�
VHQWLQJ�WKH�IRFXV�RI�PDLQVWUHDP�&KLQHVH�PHGLD��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KLV�SDSHU�ZLOO�PDS�KRZ�WKH�SROLWLFDO�GLVFRXUVH�RQ�WKH�&RQVWLWXWLRQ�
DQG�LWV�IXQFWLRQ�SHUPHDWHG�&KLQHVH�SUHVV�WH[WV�IURP������WR�������7KH�
DLP�RI�WKH�FRQWULEXWLRQ�LV�ERWK�WR�WUDFH�WKH�LQIOXHQFH�WKDW�SROLWLFDO�ODQ�
JXDJH�H[HUWV�RQ�WKH�SUHVV�LQ�&KLQD�WKURXJK�D�VSHFLILF�FDVH�VWXG\��DQG�WR�
YHULI\�WR�ZKDW�H[WHQW�WKH�LPSRUWDQFH�DFFRUGHG�WR�WKH�FRQVWLWXWLRQDO�WH[W�
E\�WKH�OHDGHUVKLS�ZDV�FRQYH\HG�E\�WKH�SUHVV�WR�SXEOLF�RSLQLRQ�EHIRUH�DQG�
DIWHU�WKH�DGRSWLRQ�RI�WKH������DPHQGPHQW�

��� 7௳௰�௮௺ఀ�ఀ௮ఀ௰

7KH�FDVH�VWXG\�ZDV�ILUVW�GHVLJQHG�E\�DSSO\LQJ�D�TXDQWLWDWLYH�DSSURDFK�WR�
&KLQHVH�MRXUQDOLVWLF�VRXUFH�DQDO\VLV��7KH�FRUSXV�IRU�WKLV�SDSHU�KDV�EHHQ�
H[WUDFWHG�IURP�WKH�&KLQD�&RUH�1HZVSDSHUV�)XOO�WH[W�'DWDEDVH��&&1'��
=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX�ѝഭ䟽㾱ᣕ㓨ޘ᮷ᮠᦞᓃٙ��E\�
VHDUFKLQJ�IRU�ٍ&RQVWLWXWLRQَ��[LDQID�ᇚ⌅��LQ�WKH�DUWLFOH�KHDGOLQHV�

+HDGLQJV�ZHUH�FKRVHQ�DV�IRFXV�IRU�WKH�DQDO\VLV��DV�WKHVH�DUH�LPSRU�
WDQW�RQ�WZR�OHYHOV��ILUVWO\��LQ�D�QHZVSDSHU�WKH�FKRLFH�RI�D�WLWOH�RI�DQ�DUWLFOH�
LV�RIWHQ�GULYHQ�E\�WKH�HGLWRULDO�OLQH�RI�WKH�RXWOHW��7KHUHIRUH��D�ZRUG�LQ�WKH�
KHDGLQJV�FDQ�EH�XVHIXO�WR�GUDZ�DQ�RYHUDOO�SLFWXUH�RI�WKH�JHQHUDO�SRVLWLRQ�
RI�WKH�GLIIHUHQW�DFWRUV�LQ�WKH�PHGLD�VSKHUH��6HFRQGO\��WKH�ZRUGV�ORFDWHG�
LQ�WKH�KHDGLQJV�DUH�PHDQW�WR�VWULNH�WKH�UHDGHUيV�DWWHQWLRQ�DQG�WKHUHIRUH�
KDYH�DQ�LPSRUWDQW�UROH�LQ�WKH�H\HV�RI�WKH�SXEOLF�

6HDUFKLQJ� WKH� ZKROH� GDWDEDVH�� WKH� FRUSXV� H[WUDFWHG� FRQVLVWHG� RI�
�����DUWLFOHV�IURP������WR�������,Q�WKLV�SDUDJUDSK�ZH�VKDOO�H[DPLQH�WKH�
FRUSXV�DV�D�ZKROH�DQG�GHVFULEH�WKH�WH[WV�GLVWULEXWLRQ�LQ�WHUPV�RI�WLPH�DQG�
SXEOLVKLQJ�FRQWH[W�

����� 7KH�WLPH�GLVWULEXWLRQ�RI�WKH�FRUSXV

7KH�DQQXDO� WUHQG�RI�SXEOLFDWLRQ�RI� WKH�FRUSXV� LV�TXLWH� LQWHUHVWLQJ��$V�
)LJXUH���VKRZV��QR�WLWOHV�PHHWLQJ�WKH�VHDUFK�UHTXLUHPHQW�ZKHUH�IRXQG�

� �� 7KH�&KLQD�&RUH�1HZVSDSHUV�)XOO�WH[W�'DWDEDVH��&&1'��RI�WKH�=KRQJJXR�=KLVKL�
-LFKX�6KHVKL�*RQJFKHQJ�ѝഭ⸕䇶ส䇮ᯭᐕ〻�FROOHFWV�DFDGHPLF�DQG�LQIRUPDWLYH�GRFXPHQWV�
IURP�FRUH�QHZVSDSHUV�LQ�&KLQD�VLQFH������DQG�LV�XSGDWHG�GDLO\��7R�GDWH�LW�KDV�FROOHFWHG�
����&KLQD�QHZVSDSHUV������DW�WKH�QDWLRQDO�OHYHO������DW�WKH�ORFDO�OHYHO���DQG�WKH�IXOO�WH[W�
SDSHU�DPRXQW�KDV�UHDFKHG�WR������������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

EHIRUH�������DOWKRXJK�WKH�GDWDEDVH�FROOHFWV�WH[WV�IURP�WKH�\HDU������DQG�
WKH�&KLQHVH�&RQVWLWXWLRQ�KDG�D�ORQJ�KLVWRU\�DQG�XQGHUJRQH�D�QXPEHU�RI�
DPHQGPHQWV�EHIRUH�WKDW�\HDU��%HVLGHV��LQ�WKH�WHQ�\HDUV�WDNHQ�LQWR�FRQVLG�
HUDWLRQ��WKH�JUDSK�VKRZV�WKUHH�SHDNV������DUWLFOHV�LQ�����������DUWLFOHV�LQ�
�����DQG�����DUWLFOHV�LQ������

)LJXUH�7ן����KH�DQQXDO�WUHQG�RI�SXEOLFDWLRQ�����������
6RXUFH��=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX������

7KH�JUDSK�SHDNV��DW�ILUVW�JOLPSVH��ZRXOG�VHHP�WR�LQGLFDWH�WKUHH�FUXFLDO�
\HDUV�IRU�QHZVSDSHU�LQWHUHVW�LQ�WKH�&RQVWLWXWLRQ��7KHUHIRUH��WKH�K\SRWK�
HVLV�RI�WKH�H[LVWHQFH�RI�D�FORVH�UHODWLRQVKLS�EHWZHHQ�QHZV�SURGXFWLRQ�DQG�
SROLWLFDO�ODQJXDJH�FDQ�EH�HDVLO\�YHULILHG�E\�VHDUFKLQJ�IRU�LPSRUWDQW�HYHQWV�
LQ�WKH�RIILFLDO�GLVFRXUVH�RQ�WKH�&RQVWLWXWLRQ�SURGXFHG�LQ�WKH�SHDN�\HDUV�
KLJKOLJKWHG�LQ�WKH�FRUSXV�

,Q�WKH�FRQWH[W�RI�RXU�FDVH�VWXG\��ZH�VKDOO�GHILQH�SROLWLFDO�GLVFRXUVH�
DV�WKH�FRPSOH[�DQG�PXOWLIDFHWHG�VHW�RI�WH[WV�LVVXHG�E\�WKH�SDUW\�DQG�WKH�
VWDWH�RUJDQV�DQG�OHDGHUV�LQ�SHUIRUPLQJ�WKHLU�IXQFWLRQV��7KHVH�WH[WV�DUH�
FRQFUHWH�UHDOLVDWLRQV�RI�D�JUHDW�YDULHW\�RI�WH[WXDO�JHQUHV�FXUUHQWO\�LQ�XVH�
ZLWKLQ�WKH�WZR�LQVWLWXWLRQV��)RU�RXU�SXUSRVH�WKH�&KLQHVH�&RPPXQLVW�
3DUW\� DQG� WKH� 3HRSOHيV� 5HSXEOLF� RI� &KLQD� RUJDQV�� ZKLFK� DUH� LQ� OHJDO�
WHUPV�GLVWLQFW�LQVWLWXWLRQV��ZLOO�EH�WUHDWHG�DV�GLIIHUHQW�DXWKRUV�XVLQJ�RQH�
FRPPRQ�ODQJXDJH�IRU�WKH�VDPH�REMHFWLYH��WKH�VWDELOLW\�RI�WKH�SROLWLFDO�
V\VWHP�

7KH�GHFLVLRQ�WR�DGRSW�VXFK�D�EURDG�GHILQLWLRQ�RI�SROLWLFDO�GLVFRXUVH�
LV� EDVHG�RQ� WKH�&KLQHVH� FRQWH[W�SHFXOLDULWLHV��1RW�RQO\�� FXUUHQWO\� WKH�
&&3�ILUPO\�OHDGV�WKH�FRXQWU\�SROLWLFDO�UHDOP��EXW�WZR�UHFHQW�QRUPVل��LQ�
GLIIHUHQW�GRPDLQV�DQG�ZLWK�D�GLIIHUHQW�OHJDO�VWDWXVل��VKRZ�WKDW�WKH������
SURMHFW�RI�D�VWURQJ�VHSDUDWLRQ�RI� IXQFWLRQV�EHWZHHQ�WKH�SDUW\�DQG�WKH�
VWDWH�LV�SUREDEO\�RXWGDWHG��7KH�ILUVW�RQH�LV�WKH�SXEOLFDWLRQ�LQ������RI�D�
VHW�RI�UHJXODWLRQV�GHILQLQJ�D�QHZ�FRPPRQ�IUDPHZRUN�IRU�SDUW\�DQG�JRY�
HUQPHQW�RUJDQV�RIILFLDO�GRFXPHQW�SURFHVVLQJ��=KRQJJRQJ�=KRQJ\DQJ�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

%DQJRQJWLQJ��*XRZX\XDQ�%DQJRQJWLQJ��������7KH�VHFRQG�RQH� LV� WKH�
LQVHUWLRQ�LQ�DUWLFOH���RI�WKH�&RQVWLWXWLRQ�RI�WKH�OHDGHUVKLS�RI�WKH�&RP�
PXQLVW�3DUW\�RI�&KLQD�DV�WKH�GHILQLQJ�IHDWXUH�RI�VRFLDOLVP�ZLWK�&KLQHVH�
FKDUDFWHULVWLFV��=KRQJKXD�5HQPLQ�*RQJKHJXR��������,Q�ERWK�FDVHV�WKH�
HPSKDVLV�LV�ODLG�RQ�WKH�V\QHUJ\�EHWZHHQ�WKH�WZR�SROLWLFDO�DFWRUV��QRW�RQ�
WKH�LQGHSHQGHQFH�RI�RQH�DQRWKHU�

:H�VKDOO�QRZ�VHH�ZKHWKHU�DQG�KRZ�WKH�JUDSK�SHDNV�UHIOHFW�PDMRU�
FKDQJHV�LQ�WKH�OHDGHUVKLSيV�GLVFRXUVH�RQ�WKH�&RQVWLWXWLRQ�E\�WDNLQJ�LQWR�
DFFRXQW�LPSRUWDQW�SROLWLFDO�HYHQWV�ZKLFK�WRRN�SODFH�LQ�WKH�WKUHH�PHQ�
WLRQHG�\HDUV��,Q�'HFHPEHU�������;L�-LQSLQJ�KHOG�D�VSHHFK�FRPPHPR�
UDWLQJ�WKH�WKLUWLHWK�DQQLYHUVDU\�RI�WKH�HQWU\�LQWR�IRUFH�RI�WKH�FRQVWLWX�
WLRQDO�WH[W��;L��������,Q�2FWREHU������WKH�)RXUWK�3OHQXP�RI�WKH�;9,,,�
&HQWUDO�FRPPLWWHH�RI�WKH�&&3�LVVXHG�D�GRFXPHQW�RQ�JRYHUQDQFH�DQG�
WKH�OHJDO�V\VWHP��ZKLFK�HVWDEOLVKHG�WKH�DQQXDO�FHOHEUDWLRQ�RI�WKH�&RQ�
VWLWXWLRQ� DQG� FDOOHG� LW� ٍ&RQVWLWXWLRQDO� GD\َ� �=KRQJJRQJ� =KRQJ\DQJ�
������� )LQDOO\�� WKH� ILIWK� FRQVWLWXWLRQDO� DPHQGPHQW�ZDV� YRWHG� E\� WKH�
PHPEHUV�RI�WKH�1DWLRQDO�3HRSOHيV�&RQJUHVV�LQ�������;LQKXD��������7KH�
WH[WV�DVVRFLDWHG�ZLWK�WKHVH�SROLWLFDO�HYHQWV��DOWKRXJK�WKH\�ZHUH�LVVXHG�
E\�GLIIHUHQW�LQVWLWXWLRQDO�VXEMHFWV�DQG�EHORQJ�WR�GLVWLQFW�WH[WXDO�JHQUHV��
FDQ�DOO�EH� LGHQWLILHG�DV�PLOHVWRQHV� LQ� WKH�FRQVWUXFWLRQ�RI�D�GLVFXUVLYH�
IUDPHZRUN� DWWULEXWLQJ� D�JURZLQJ�HPSKDVLV�RQ� WKH� LPSRUWDQFH�RI� WKH�
&RQVWLWXWLRQ�LQ�&KLQHVH�SROLWLFV��7KH�FRLQFLGHQFH�LQ�WLPH�EHWZHHQ�WKH�
SROLWLFDO�HYHQWV��DQG�UHODWHG�WH[W�SXEOLFDWLRQ��DQG�WKH�ULVH�RI�QHZVSDSHUV�
LQWHUHVW�LQ�WKH�&RQVWLWXWLRQ�WHVWLI\�WR�WKH�H[LVWHQFH�RI�D�FORVH�UHODWLRQ�
VKLS�EHWZHHQ�WKH�QHZV�SURGXFWLRQ�DQG�SROLWLFDO�GLVFRXUVH�LQ�WKH�FRQWH[W�
RI�WKH�FDVH�VWXG\�

����� 7KH�VRXUFHV�LQ�WKH�FRUSXV

$V�IDU�DV� WKH�VRXUFHV�DUH�FRQFHUQHG��FORVH�DWWHQWLRQ�VKRXOG�EH�SDLG�WR�
WKH����PHGLD�RXWOHWV�SXEOLVKLQJ�WKH�VHOHFWHG�DUWLFOHV�RI�WKH�FRUSXV��,Q�
SDUWLFXODU�ZH�VKDOO�IRFXV�RQ�WKH�ILUVW����PHGLD�RXWOHWV�OLVWHG�LQ�GHFUHDVLQJ�
RUGHU�E\�QXPEHU�RI�SXEOLVKHG�DUWLFOHV�LQ�)LJXUH����LVVXLQJ��������RI�WKH�
FRUSXV�WH[WV��DV�WKH�RWKHU�QHZVSDSHUV�OLVWHG�LQ�WKH�FRUSXV�SXEOLVKHG�RQO\�
��WR����DUWLFOHV�RQ�WKH�WRSLF�LQ�WHQ�\HDUV�

7KH�WHQ�QHZVSDSHUV�SXEOLVKLQJ�VL[W\�SHU�FHQW�RI�WKH�DUWLFOHV�RI�WKH�
FRUSXV�DUH�RIILFLDO�QHZVSDSHUV�RI�WRS�OHYHO�VWDWH�RU�SDUW\�RUJDQV��'H�
%XUJK�����������/XSDQR�������������)ROORZLQJ�WKH�RUGHU�RI�DSSHDU�
DQFH� LQ�)LJXUH� ��� WKHLU� (QJOLVK� WLWOHV� DQG� DIILOLDWLRQ� DUH�� WKH�/HJDO�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

'DLO\� LV� UHOHDVHG� E\� WKH� &RPPLWWHH� RI� 3ROLWLFDO� DQG� /HJDO� $IIDLUV�
RI� WKH�&KLQHVH�&RPPXQLVW�3DUW\�&HQWUDO�&RPPLWWHH�� WKH�3URFXUD�
WRUDWH�'DLO\� E\� WKH� 6XSUHPH� 3HRSOHيV� 3URFXUDWRUDWH� RI� WKH� 3HRSOHيV�
5HSXEOLF�RI�&KLQD��WKH�3HRSOHעV�&RXUW�'DLO\�E\�WKH�6XSUHPH�3HRSOHيV�
&RXUW�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD��WKH�5HQPLQ�5LEDR��3HRSOHעV�
'DLO\��LV�WKH�RUJDQ�RI�WKH�&KLQHVH�&RPPXQLVW�3DUW\�&HQWUDO�&RP�
PLWWHH��'HPRFUDF\� DQG�/DZ� LV� UHOHDVHG� E\� WKH�&KLQD�/DZ�6RFLHW\��
3HRSOHעV�/LEHUDWLRQ�$UP\�'DLO\�E\� WKH�&HQWUDO�0LOLWDU\�&RPPLVVLRQ�
RI� WKH� &RPPXQLVW� 3DUW\� RI� &KLQD��3HRSOHעV� 5HSUHVHQWDWLYH� 'DLO\� E\�
WKH�1DWLRQDO�3HRSOHيV�&RQJUHVV��&KLQHVH�6RFLDO�6FLHQFHV�7RGD\�E\�WKH�
&KLQHVH�$FDGHP\�RI�6RFLDO�6FLHQFHV��*XDQJPLQ�5LEDR� �(QOLJKWPHQW�
'DLO\��E\�WKH�&KLQHVH�&RPPXQLVW�3DUW\��4LQJKDL�'DLO\�E\�WKH�&KL�
QHVH�3URYLQFH�RI�4LQJKDL�

)LJXUH�7ן����KH�GLVWULEXWLRQ�RI�WKH�����������DUWLFOHV�E\�QHZVSDSHU��मUVW����WLWOHV�
6RXUFH��=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX������

7KLV� GDWD� VWURQJO\� KLJKOLJKWV� D� GLUHFW� LQYROYHPHQW� RI� SDUW\� RU� VWDWH�
RUJDQV�LQ�VKDSLQJ�WKH�LQIRUPDWLRQ�IORZ�RQ�WKH�&RQVWLWXWLRQ�HYHQ�ZKHQ�
LW�LV�SXEOLVKHG�LQ�QHZVSDSHUV��$�WUHQG�WKDW�FRXOG�SRVVLEO\�EH�URRWHG�LQ�
WKH�RSHQ�JRYHUQPHQW�SROLF\��SURPRWHG�LQ�&KLQD�VLQFH�������DQG�DLPHG�
DW� JHQHUDWLQJ� D� VWHDG\� DQG� WLPHO\� IORZ� RI� LQIRUPDWLRQ� EHWZHHQ� WKH�
VWDWH�DQG�WKH�FLWL]HQV��7KDQN�WR�DQ�HIIRUW�LQ�JXLGLQJ�WKH�FLUFXODWLRQ�RI�
QHZV�WKURXJK�WKH�SXEOLFDWLRQ�RI�VHOHFWHG�LQIRUPDWLRQ�RQ�WKH�H[HFXWLYH�
ERGLHVي�ZRUN��VXSSRUWHG�E\�GRFXPHQWHG�RSLQLRQV�RI�HPLQHQW�LQGHSHQG�
HQW�H[SHUWV��WKH�SXEOLF�LQVWLWXWLRQV�ZRXOG�UHLQIRUFH�WKHLU�FUHGLELOLW\�DQG�
SUHVWLJH��0RWWXUD�������

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

��� 7௳௰�௮௺ఀ�௮௺௹௰௹
:LWK�UHJDUG�WR�FRQWHQW��DV�ZH�FDQ�VHH�EHORZ�WKH�GDWD�FROOHFWHG�LQ�WKH�
FRUSXV� DUH� IXOO\� FRKHUHQW�ZLWK� WKH� ODQGVFDSH� RXWOLQHG� LQ� WKH� SUHYLRXV�
SDUDJUDSK��$Q� H[DP�RI� WKH� DUWLFOHV� DV� SURGXFWV� RI� DQ� DFDGHPLF�GLVFL�
SOLQH��SHUIRUPHG� WKURXJK�WKH�GDWDEDVH� VWDWLVWLFDO� DQDO\VLV� WRROV�� VKRZV�
WKDW�D�YDVW�PDMRULW\�RI�WKH�LWHPV�DUH�LGHQWLILHG�DV�ODZ�VWXGLHV�RU�SROLWLFDO�
GLVFRXUVH�WH[WV��,Q�WHUPV�RI�OLQJXLVWLF�FRPSOH[LW\�DQG�LQWHQGHG�SXUSRVH��
WKH�RYHUZKHOPLQJ�PDMRULW\�RI�WKH�WH[WV� IDOO�XQGHU�WKH�FODVVLILFDWLRQ�RI�
SXEOLF�SROLF\�UHVHDUFK�LQ�VRFLDO�VFLHQFHV��ZKLOH�MXVW�D�IHZ�WH[WV�DUH�ODEHOOHG�
DV�DLPHG�DW�SURIHVVLRQDO�WUDLQLQJ��IRVWHULQJ�SRSXODU�FXOWXUH��SURPRWLQJ�
VFLHQWLILF�SRSXODULVDWLRQ�IRU�WKH�PDVVHV��HWF�

,Q�WKLV�FRQWH[W�ZH�FDQ�H[DPLQH�WKH�FRUSXV�FRQWHQW�E\�LGHQWLI\LQJ�WKH�
PRVW�VLJQLILFDQW�NH\ZRUGV��JXDQMLDQFLޣ�䭞䇽��RFFXUULQJ�LQ�WKH�WH[WV�

)LJXUHן�����'LVWULEXWLRQ�E\�NH\ZRUGV�
6RXUFH��=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX������

)LJXUH���VKRZV�WKH�WRS�WHQ�NH\ZRUGV�OLVWHG�LQ�WHUPV�RI�IUHTXHQF\�GLV�
WULEXWLRQ�LQ�WKH�����������FRUSXV�DQG�DVVRFLDWH�HDFK�RI�WKHP�ZLWK�WKH�
QXPEHU�RI�GRFXPHQWV�ZKHUH� LW�RFFXUV��7KH�NH\ZRUGV�DUH�� WR�UXOH� WKH�
FRXQWU\�DFFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��\L�[LDQ�]KLJXR�ᇚ⋫ഭ���WR�LPSOH�
PHQW�WKH�&RQVWLWXWLRQ��[LDQID� VKLVKL�ᇚ⌅ᇎᯭ��� DXWKRULWDWLYHQHVV�RI� WKH�
&RQVWLWXWLRQ��[LDQID�TXDQZHL�ᇚ⌅ᵳေ���FRXQWU\�UXOHG�E\�ODZ��ID]KL�JXRMLD�
⌅⋫ഭᇦ��� VSLULW� RI� WKH� &RQVWLWXWLRQ� �[LDQID� MLQJVKHQ�ᇚ⌅㋮⾎��� DZDUH�
QHVV� RI� WKH�&RQVWLWXWLRQ� �[LDQID� \LVKL�ᇚ⌅䇶��� &RQVWLWXWLRQ� LQ� IRUFH�
�[LDQ[LQJ�[LDQID�⧠㹼ᇚ⌅���WR�LPSOHPHQW�WKH�&RQVWLWXWLRQ��VKLVKL�[LDQID�
ᇎᯭᇚ⌅��DQG�IXQGDPHQWDO�VXSUHPH�ODZ��JHQEHQ�GD�ID�ṩᵜབྷ⌅��

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

%HVLGHV�WKH�JHQHUDO�RYHUYLHZ�RQ�WKH�NH\ZRUGV�LQ�WKH������DUWLFOHV�
RI� WKH� FRUSXV�� LQ�RUGHU� WR� UHILQH� WKH� DQDO\VLV��ZH� DSSOLHG� D�TXDOLWDWLYH�
DSSURDFK� LQ� H[DPLQLQJ� WKH� GDWD� LQ� D� GLDFKURQLF� SHUVSHFWLYH�� )RU� WKLV�
SXUSRVH��WKH�����������SHULRG�ZDV�GLYLGHG�LQWR�WKUHH�SKDVHV�EDVHG�RQ�;L�
-LQSLQJيV�ULVH�WR�SRZHU��$�ILUVW�SKDVH�LQFOXGHG�DOO�WKH�\HDUV�EHIRUH�;L�-LQ�
SLQJ�EHFDPH�6HFUHWDU\�*HQHUDO�RI�WKH�&&3���������2FWREHU��������7KH�
ILYH�\HDU�RI�KLV�ILUVW�WHUP�RI�RIILFH�ZRXOG�EH�WKH�VHFRQG�SKDVH��1RYHPEHU�
�������6HSWHPEHU��������7KH�WKLUG��DQG�VKRUWHU��SKDVH�ZRXOG�HPEUDFH�
WKH�ILUVW�ILIWHHQ�PRQWKV�RI�KLV�VHFRQG�PDQGDWH��2FWREHU��������'HFHP�
EHU��������:H�WKHQ�H[WUDFWHG�IURP�WKH�FRUSXV�WKUHH� OLVWV�RI�NH\ZRUGV�
EDVHG�RQ�WKH�VHOHFWHG�SHULRGV�RI�WLPH�DQG�ODEHOOHG�WKHP�.$��.%�DQG�.&�

7DEOHן�����/LVW�RI�WRS����NH\ZRUGV�LQ�WKUHH�GLभHUHQW�SROLWLFDO�SKDVHV�
6RXUFH��=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX������

.௰ఄం௺௯�$
���������������������

.௰ఄం௺௯�%
����������������������

.௰ఄం௺௯�&
����������������������

����⌅⋫ഭᇦ ᇚ⋫ഭ����� ᇚ⋫ഭ�����

��ᇚ⋫ഭ� �����ᇚ⌅ᇎᯭ �����Ґ䘁ᒣ

���ṩᵜབྷ⌅ �����ഭᇦᇚ⌅ ����ᇚ⌅؞᭩

���ᇚ⌅䀓䟺 �����⌅⋫ഭᇦ ����ᇎᯭᇚ⌅

���ᇚ⌅ᆖ �����⧠㹼ᇚ⌅ ����ᇚ⌅ᵳေ

���丙བྷݳ �����ᇚ⌅ᵳေ ����ᇚ⌅ᇎᯭ

���⽮Պѫѹ⌅ࡦ �����ᇚ⌅㋮⾎ ����ᇚ⌅䇶

���Ựሏᵪޣ �����ᇚ⌅䇶 ����ᇚ⌅㋮⾎

���ਸᇚᙗ �����ṩᵜབྷ⌅ ����ᇚ⌅؞↓Ṹ

���⌅⋫㋮⾎ �����ᇚ⌅䀓䟺 ����⧠㹼ᇚ⌅

���㖾ഭᇚ⌅ �����ഭᇦᐕӪઈ ����⌅⋫ഭᇦ

���ᇚ⌅ᇎᯭ �����ᇎᯭᇚ⌅ ����ഭᇦᇚ⌅

���ᇚ᭯ᔪ䇮 ����⌅⋫ѝഭ ����ṩᵜབྷ⌅

ᇓՐࡦ⌅��� ����⌅ᖻᵳေ ⌅᭩ᇚ؞����

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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���

,Q�7DEOH� �� �.$�� .%� DQG� .&� FROXPQV�� LW� LV� SRVVLEOH� WR� FRPSDUH�
WKH� WRS����NH\ZRUGV�RI�HDFK�RI� WKH� WKUHH�SROLWLFDO�SKDVHV��7KH�ZRUGV�
KLJKOLJKWHG�LQ�HDFK�FROXPQ�DUH�WKH�RQHV�DSSHDULQJ�IRU�WKH�ILUVW�WLPH�LQ�
WKH�OLVW��ZKLFK�REYLRXVO\�GRHV�QRW�LPSO\�WKDW�WKH\�ZHUH�WRWDOO\�DEVHQW�LQ�
WKH�DUWLFOHV�EHIRUH�WKDW�SHULRG��EXW�HPSKDVLVH�WKHLU�IUHTXHQF\�UHVSHFWLYH�
LPSRUWDQFH�LQ�WKH�WH[WV�JUHZ�LQ�D�VSHFLILF�WLPH�ODSVH�

+HUH�ZH�VKDOO�GLVFXVV�VRPH�VHOHFWHG�HQWULHV�SHFXOLDU�WR�HDFK�OLVW�IURP�
D�TXDOLWDWLYH�SHUVSHFWLYH�IRFXVVLQJ�PDLQO\�RQ�;L�-LQSLQJيV�WZR�WHUPV�RI�
RIILFH��.%�DQG�.&�FROXPQV���'XH�WR�WKH�XQHYHQ�IUDJPHQWDWLRQ�RI�WLPH�
LQ�RXU�SHULRGL]DWLRQ��LQ�WKLV�FRQWH[W�ZH�VKDOO�QRW�WDNH�LQWR�DFFRXQW�WKH�
QXPEHUV�RI�WH[WV�DVVRFLDWHG�ZLWK�HDFK�NH\ZRUG�

,Q�.%�OLVW��WKH�QHZ�NH\ZRUGV�DUH�QDWLRQDO�&RQVWLWXWLRQ��JXRMLD�[LDQID�
ഭᇦᇚ⌅���&RQVWLWXWLRQ�LQ�IRUFH��[LDQ[LQJ�[LDQID�⧠㹼ᇚ⌅���DXWKRULWDWLYH�
QHVV�RI�WKH�&RQVWLWXWLRQ��[LDQID�TXDQZHL�ᇚ⌅ᵳေ���VSLULW�RI�WKH�&RQVWLWX�
WLRQ��[LDQID�MLQJVKHQ�ᇚ⌅㋮⾎���DZDUHQHVV�RI�WKH�&RQVWLWXWLRQ��[LDQID�\LVKL�
ᇚ⌅䇶��� FRXQWU\� VWDII� PHPEHUV� �JXRMLD� JRQJ]XRUHQ\XDQ�ഭᇦᐕӪઈ���
WR�LPSOHPHQW�WKH�&RQVWLWXWLRQ��VKLVKL�[LDQID�ᇎᯭᇚ⌅���&KLQD�UXOHG�E\�
ODZ��ID]KL�=KRQJJXR�⌅⋫ѝഭ���DXWKRULWDWLYHQHVV�RI�WKH�ODZ��IDO¾�TXDQZHL�
⌅ᖻᵳေ���$V�ZH�FDQ�VHH�IURP�D�GLDFKURQLF�SHUVSHFWLYH��WKHUH�DUH�QLQH�
QHZ�HQWULHV�RYHU� IRXUWHHQ�NH\ZRUGV��QRQHWKHOHVV� WKHVH�H[SUHVVLRQV�DUH�
RIWHQ� HTXLYDOHQWV� RU� V\QRQ\PV� RI� WKH�PRVW� IUHTXHQW� NH\ZRUGV� LQ� WKH�
RYHUDOO� FRUSXV��7KH� RQO\� H[FHSWLRQ� LV� ٍFRXQWU\� VWDII�PHPEHUVَ��ZKLFK�
PLJKW�EH�UHODWHG�WR�WKH�RDWK�RI�OR\DOW\�WR�WKH�&RQVWLWXWLRQ�LQWURGXFHG�
IRU�DOO�SXEOLF�RIILFLDOV�LQ�������

,Q�.&�FROXPQ�WKHUH�DUH�IRXU�QHZ�HQWULHV��;L�-LQSLQJ�Ґ䘁ᒣ��DPHQG�
PHQW�RI�WKH�&RQVWLWXWLRQ��[LDQID�[LXJDL�ᇚ⌅؞᭩���FRQVWLWXWLRQDO�UHYLVHG�
GUDIW� �[LDQID� [LX]KHQJעDQ�ᇚ⌅؞↓Ṹ�� DQG� WR� DPHQG� WKH� &RQVWLWXWLRQ�
�[LXJDL� [LDQID� ���⌅᭩ᇚ؞ 7KH� HPSKDVLV� RQ� WKH� DPHQGPHQW� DQG� WKH�
OHDGHU� LQ� WKH�SDVW�\HDU� UHIOHFWV� WKH�SROLWLFDO�GHFLVLRQV�DGRSWHG�ERWK�E\�
WKH�;,;b&RQJUHVV�RI�WKH�&&3�LQ������DQG�E\�WKH�ILUVW�VHVVLRQ�RI�WKH�
;,,,�13&�LQ�������&RQYHUVHO\��WKH�DEVHQFH�RI�WKHVH�NH\ZRUGV�DPLGVW�WKH�
PRVW�IUHTXHQW�NH\ZRUGV�LQ�WKH�RYHUDOO�FRUSXV�LV�D�SUHGLFWDEOH�HIIHFW�RI�
WKH�VKRUW�GXUDWLRQ�RI�WKLV�RQH�\HDU�ORQJ�SKDVH�FRPSDUHG�WR�WKH�WHQ�\HDU�
ORQJ�WLPH�VSDQ�RI�WKH�HQWLUH�FRUSXV�

7KH� RYHUDOO� KRPRJHQHLW\� RI� PDLQ� FRQWHQWV� LQ� WKH� WKUHH� VHOHFWHG�
SKDVHV� WHVWLILHV� WR� D� JHQHUDO� FRQWLQXLW\� LQ�QHZVSDSHU�GLVFRXUVH�RQ� WKH�
&RQVWLWXWLRQ�RYHU�WKH�ODVW�WHQ�\HDUV��2Q�WKH�EDVLV�RI�WKLV�HYLGHQFH�IURP�
WKH�FRUSXV�WKH�DQDO\VLV�FDQ�EH�IXUWKHU�GHYHORSHG�E\�FURVVFKHFNLQJ�WKH�
SUHVHQFH�RI� VLJQLILFDQW�NH\ZRUGV� LQ�WKH�SROLWLFDO� ODQJXDJH�RI� WKH�VDPH�
SHULRG�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

��� 7௳௰�௴௹௱௷ఀ௰௹௮௰�௺௱�௺௷௴௴௮௬௷�௯௴௮௺ఀ௰�௺௹�௹௰ం�௺௯ఀ௮௴௺௹
� ௴௹�௳௰�௰

,Q�RUGHU�WR�LQYHVWLJDWH�WR�ZKDW�H[WHQW�SROLWLFDO�GLVFRXUVH�LQIOXHQFHV�QHZV�
SURGXFWLRQ�DQG�QHZVSDSHU�ODQJXDJH�LQ�WKLV�FDVH�VWXG\��ZH�VHDUFKHG�IRU�
OH[LFDO� FRQJUXHQFH� EHWZHHQ� WKH� FRUSXV� DQG� WKUHH� LPSRUWDQW� SROLWLFDO�
WH[WV�RI�WKH�;L�-LQSLQJ�HUD��,Q�SDUWLFXODU��ZH�PDSSHG�WKH�RFFXUUHQFH�RI�
IRXU�NH\ZRUGV�RI�WKH�FRUSXVل��ZKLFK�GLG�DSSHDU�LQ�DOO�.&��.$�DQG�.%�
FROXPQV� �ل LQ� WKH� ����� VSHHFK� FHOHEUDWLQJ� WKH� FRQVWLWXWLRQDO� WH[W� �;L�
�������LQ�WKH�&&3�&HQWUDO�&RPPLWWHH������'HFLVLRQ�RQ�JRYHUQLQJ�WKH�
FRXQWU\�DFFRUGLQJ�WR�WKH�ODZ��=KRQJJRQJ�=KRQJ\DQJ�������DQG�LQ�WKH�
WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD�&RQVWLWXWLRQ�WH[W�DIWHU�WKH������DPHQG�
PHQW��=KRQJKXD�5HQPLQ�*RQJKHJXR�������

)XQGDPHQWDO�VXSUHPH�ODZ��JHQEHQ�GD�ID�ṩᵜབྷ⌅��GLG�QRW�DSSHDU�LQ�
WKH�SROLWLFDO� WH[WV��ZKHUHDV�FRXQWU\�UXOHG�E\� ODZ��ID]KL�JXRMLD�⌅⋫ഭᇦ��
RFFXUHG�LQ�WKH�WKUHH�RI�WKHP�LQ�H[SUHVVLRQV�VXFK�DV��ٍ6WURQJO\�SURPRWHG�
WKH�SURFHVV� RI� VRFLDOLVW� UXOH�RI� ODZ� �ᴹ࣋᧘ࣘҶ⽮Պѫѹ⌅⋫ഭᇦ䘋〻�َ� �;L�
������� RU� DV� ٍ6SHHG� XS� WKH� FRQVWUXFWLRQ� RI� D� VRFLDOLVW� FRXQWU\� UXOHG�
E\� ODZ� �َ�ᘛᔪ䇮⽮Պѫѹ⌅⋫ഭᇦ࣐� �=KRQJJRQJ� =KRQJ\DQJ� ������ DQG�
ٍ$UWLFOH� �� �ل 7KH� 3HRSOHيV� 5HSXEOLF� RI� &KLQD� LPSOHPHQWV� WKH� UXOH� RI�
ODZ�DQG�WKH�FRQVWUXFWLRQ�RI�D�VRFLDOLVW�FRXQWU\�UXOHG�E\� ODZ��ㅜӄᶑم
ѝॾӪ≁઼ޡഭᇎ㹼⌅⋫ഭ ᔪ̍䇮⽮Պѫѹ⌅⋫ഭᇦ�َ� �=KRQJKXD� 5HQPLQ�
*RQJKHJXR�������

7R�UXOH�WKH�FRXQWU\�DFFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��\L�[LDQ�]KLJXR�
������ᇚ⋫ഭ��GLG�QRW�RFFXU�LQ�WKH�&RQVWLWXWLRQ��EXW�DSSHDUHG�LQ�WKH
DQG������SROLWLFDO�WH[WV��,W�ZDV�ORFDWHG�LQ�KLJKO\�VHQVLWLYH�VHQWHQFHV�VXFK�
DV� ٍ7R�UXOH� WKH�FRXQWU\�DFFRUGLQJ� WR� ODZ�� LV� ILUVW�RI�DOO� WR�JRYHUQ� WKH�
FRXQWU\� DFFRUGLQJ� WR� WKH�&RQVWLWXWLRQ�� WKH� NH\� WR� JRYHUQLQJ� DFFRUG�
LQJ�WR�WKH� ODZ� LV� WR�JRYHUQ� LQ�DFFRUGDQFH�ZLWK�WKH�&RQVWLWXWLRQ��⌅
⋫ഭ 俆̍ݸᱟᇚ⋫ഭ ᢗ᭯⌅̠ �َ�ᇚᢗ᭯䭞ᱟޣ̍ �;L�������DQG�ٍ7R�SHUVLVW�
LQ�UXOLQJ�WKH�FRXQWU\�DFFRUGLQJ�WR�WKH�ODZ��ZH�PXVW�ILUVW�RI�DOO�SHUVLVW�
LQ� UXOLQJ� WKH� FRXQWU\� DFFRUGLQJ� WR� WKH�&RQVWLWXWLRQ�� WR� SHUVHYHUH� LQ�
KROGLQJ�SRZHU�ODZIXOO\��ZH�PXVW�ILUVW�RI�DOO�SHUVHYHUH�LQ�KROGLQJ�SRZHU�
DFFRUGLQJ�WR�WKH�&RQVWLWXWLRQ��ඊᤱ⌅⋫ഭ俆ݸ㾱ඊᤱᇚ⋫ഭ ඊ̍ᤱ⌅ᢗ

᭯俆ݸ㾱ඊᤱᇚᢗ᭯�َ��=KRQJJRQJ�=KRQJ\DQJ�������
:KHQ�WKH\�ZHUH�ILUVW�SXEOLVKHG��WKHVH�WZR�VHQWHQFHV�IRVWHUHG�D�JUHDW�

GHDO�RI�SROLWLFDO�VSHFXODWLRQ�LQ�&KLQD��7KH�VWDWHPHQW�LQ�;L�-LQSLQJيV������
VSHHFK�IXHOOHG�DW�WKH�WLPH�D�OLYHO\�GHEDWH�RQ�&KLQHVH�PHGLD�DV�VRPH�LQWHO�
OHFWXDOV�ILUVW�LQWHUSUHWHG�LW�DV�DQ�HYLGHQFH�RI�WKH�ZLOOLQJQHVV�RI�WKH�QHZO\�
DSSRLQWHG�6HFUHWDU\�*HQHUDO�RI� WKH�&&3�WR�SURPRWH�SROLWLFDO� UHIRUPV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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%HWWLQD�0RWWXUD

���

�.HOORJJ��������*LYLQJ�IXOO�SOD\�WR�LPSOHPHQWDWLRQ�RI�WKH�FRQVWLWXWLRQDO�
QRUPV�ZRXOG�SRVVLEO\�UHVWULFW�3DUW\�FRQWURO�RYHU�SROLWLFDO�OLIH�DQG�VRFLHW\��
2Q�WKH�FRQWUDU\��WKH�VHQWHQFH�LQ�WKH������'HFLVLRQ�ZDV�XQGHUVWRRG�DV�
WKH�GHPRQVWUDWLRQ�RI�WKH�SUHYDOHQFH�RI�D�PXFK�PRUH�UHVWULFWLYH�LQWHUSUH�
WDWLRQ�RI�WKH�FRPPLWPHQW�RI�WKH�;L�-LQSLQJ�OHDGHUVKLS�WR�D�GHHS�UHQH�
JRWLDWLRQ�RI�WKH�HTXLOLEULXP�EHWZHHQ�WKH�SROLWLFDO�DXWKRULW\�RI�&&3�DQG�
WKH�LPSOHPHQWDWLRQ�RI�QDWLRQDO�ODZV��%UºGVJDDUG�DQG�*U¾QEHUJ��������

,PSOHPHQWDWLRQ�RI�WKH�&RQVWLWXWLRQ��[LDQID�VKLVKL�ᇚ⌅ᇎᯭ���DSSHDUV�
LQ� WKH�3UHDPEOH� DQG� LQ� WKUHH� DUWLFOHV� RI� WKH�&RQVWLWXWLRQ��$QG�RWKHU�
H[DPSOHV�FDQ�EH�IRXQG�ERWK�LQ�&&3�&HQWUDO�&RPPLWWHH�'HFLVLRQ�RI������
DQG�LQ�;L�-LQSLQJيV������VSHHFK��VWDWLQJ��ٍ(QVXULQJ�WKH�LPSOHPHQWDWLRQ�
RI�WKH�&RQVWLWXWLRQ�LV�WR�HQVXUH�WKH�UHDOL]DWLRQ�RI�WKH�IXQGDPHQWDO�LQWHU�
HVWV�RI�WKH�SHRSOH��؍䇱ᇚ⌅ᇎᯭ ቡ̍ᱟ؍䇱Ӫ≁ṩᵜ࡙⳺Ⲵᇎ⧠�َ��;L�������

$OWKRXJK�ZH� DUH� DZDUH� WKDW� WKLV� LV� MXVW� D� SUHOLPLQDU\� DWWHPSW� WR�
ORFDWH� WKH� NH\ZRUG� KLJKOLJKWHG� LQ� WKH� QHZVSDSHUيV� FRUSXV� LQ� SROLWLFDO�
GLVFRXUVH��ZH�IRXQG�HYLGHQFH�RI�OH[LFDO�FRQJUXHQFH�EHWZHHQ�WKH�WH[WV�DQG�
WKHUHIRUH�ZH�FDQ�FRQILUP�WKH�LQIOXHQFH�WKDW�SROLWLFDO�ODQJXDJH�H[HUWV�RQ�
SUHVV� ODQJXDJH� LQ�&KLQD�WKURXJK�WKH�FDVH�VWXG\�RI�FRQVWLWXWLRQDO�GLV�
FRXUVH��

7KH�FRQWLQXLW\�DQG�FRKHUHQFH�HPHUJLQJ�IURP�WKLV�GDWD�OHDGV�XV�WR�D�
IXUWKHU�DQG�ODVW�TXHVWLRQ��WR�ZKDW�H[WHQW�WKH�LPSRUWDQFH�DFFRUGHG�WR�WKH�
FRQVWLWXWLRQDO�WH[W�E\�WKH�OHDGHUVKLS�DV�FRQYH\HG�E\�WKH�SUHVV�FRQWULEXWHG�
WR�SUHSDULQJ�SXEOLF�RSLQLRQ�WR�ZHOFRPH�WKH�DGRSWLRQ�RI�WKH������DPHQG�
PHQW"�(YHQ�WKRXJK�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�ZLOO�EH�EDVHG�RQ�VRPH�
FRQVLGHUDWLRQV�RQ�PHGLD�RXWSXW�DQG�QRW�RQ�D�SXEOLF�RSLQLRQ�VXUYH\��LQ�
WKLV�VSHFLILF�FDVH�VWXG\�WKH�FRUSXV�JLYHV�XV�D�FRQYLQFLQJ�WRRO�WR�HYDOXDWH�
WKH�LPSDFW�RI�WKH�WH[WV�

7KH�ZULWLQJ�VW\OH�RI�PRVW�MRXUQDOLVWLF�VRXUFHV�IRXQG�LQ�WKH�FRUSXV�
ZDV�GHVFULEHG�LQ�SUHYLRXV�SDUDJUDSKV�DV�EHLQJ�TXLWH�FRPSOH[�VLQFH�WKH�
RYHUZKHOPLQJ�PDMRULW\�RI�WKH�WH[WV�ZDV�ODEHOOHG�DV�EHLQJ�FRPSRVHG�DV�
SLHFHV�RI�SXEOLF�SROLF\�UHVHDUFK�LQ�VRFLDO�VFLHQFHV��%HVLGHV��WKH�WRS�WHQ�
PHGLD�RXWOHWV�LVVXLQJ�PRUH�WKDQ�KDOI�RI�WKH�FRUSXV�WH[WV�ZHUH�QHZVSDSHUV�
SXEOLVKHG�E\�VWDWH�RU�SDUW\�RUJDQV��7KHVH�WZR�LWHPV�RI�LQIRUPDWLRQ�FRQ�
ILUPHG�WKH�DVVXPSWLRQ�WKDW�WKH�WDUJHWHG�SXEOLF�RI�WKH�DUWLFOHV�EHORQJV�WR�
ZHOO�HGXFDWHG�HOLWHV��,Q�WKLV�SHUVSHFWLYH��LW�LV�XQOLNHO\�WKDW�KXJH�QXPEHUV�
RI�UHDGHUV�ZHUH�UHDFKHG�E\�WKH�LQIRUPDWLRQ�IORZ�JHQHUDWHG�RQ�WKH�FRQ�
VWLWXWLRQDO�LVVXH�IURP������WR�������RU�DW�OHDVW�LW�LV�LPSODXVLEOH�WKDW�OD\�
SHRSOH�ZHUH�GHHSO\�LQIOXHQFHG�E\�WKHVH�DUWLFOHV�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

��� &௺௹௮௷ఀ௴ఁ௰�௰௸௬௶

,Q� WKH�SUHYLRXV� SDUDJUDSKV�� LQ� GHVFULELQJ� DQG� H[DPLQLQJ� IURP�GLIIHU�
HQW�DQJOHV�WKH�FRUSXV�H[WUDFWHG�IURP�WKH�GDWDEDVH��ZH�KDYH�KLJKOLJKWHG�
LPSRUWDQW�FRQQHFWLRQV�EHWZHHQ�&KLQHVH�QHZV�SURGXFWLRQ�DQG�SROLWLFDO�
GLVFRXUVH��7KH�ILUVW�OLQN�KDV�HPHUJHG�IURP�WKH�YDULDWLRQ�LQ�LQWHQVLW\�RI�
MRXUQDOLVWLF�LQWHUHVW�RQ�WKH�&RQVWLWXWLRQ�LQ�GLIIHUHQW�\HDUV��7KH�SHDNV�RI�
QHZV�SURGXFWLRQ�IRFXVLQJ�RQ�WKH�&RQVWLWXWLRQ�ZHUH�IRXQG�LQ�FRLQFLGHQFH�
ZLWK�WKH�SXEOLFDWLRQ�RI�KLJKO\�UHSUHVHQWDWLYH�GRFXPHQWV�RU�VSHHFKHV�RQ�
WKH�&RQVWLWXWLRQ��7KH� VHFRQG� WLH�ZDV� WKH�SHUPDQHQFH� LQ� WKH� VHOHFWHG�
MRXUQDOLVWLF�WH[WV�RI�NH\ZRUGV�VWHPPLQJ�IURP�SROLWLFDO�GLVFRXUVH�GHP�
RQVWUDWLQJ�WKH�H[LVWHQFH�RI�D�VKDUHG�VHW�RI�OH[LFDO�DQG�V\QWDFWLF�IHDWXUHV��
7KH�ZULWLQJ�VW\OH�KDV�EHHQ�GHVFULEHG�DV�EHLQJ�VLPLODU�WR�WKH�RQH�XVHG�
LQ�SXEOLF�SROLF\� UHVHDUFK� LQ� VRFLDO� VFLHQFHV�� DQG� WKLV� LV� WKH� WKLUG� OLQN��
7KH�IRXUWK�VWURQJ�UHODWLRQVKLS�EHWZHHQ�PHGLD�RXWOHW�ODQJXDJH�DQG�WKH�
SROLWLFDO�RQH�ZDV�WKH�DXWKRUVKLS��PRUH�WKDQ�KDOI�RI�WKH�DUWLFOHV�FROOHFWHG�
LQ�WKH�FRUSXV�ZHUH�SXEOLVKHG�E\�QHZVSDSHUV�GLUHFWO\�GHSHQGHQW�RQ�&&3�
RU�VWDWH�RUJDQV�

$OO� WKHVH� FRPPRQ� FKDUDFWHULVWLFV� EHWZHHQ� WKH� FRUSXV� MRXUQDOLVWLF�
WH[WV�DQG�WKH�SROLWLFDO�GLVFRXUVH�OHDG�XV�WR�WKH�FRQFOXVLRQ�WKDW�LQ�WKLV�FDVH�
VWXG\�QHZVSDSHU�DUWLFOHV��;L� -LQSLQJ�VSHHFKHV��&&3�GHFLVLRQV�DQG� WKH�
&RQVWLWXWLRQ�FRXOG�EH�FRQVLGHUHG�DV�EHLQJ�SDUW�RI�D�GHILQLWH�JHQUH�FRORQ\�
�%KDWLD���������������(YHQ�WKRXJK�WKHVH�WH[WV�EHORQJ�WR�GLIIHUHQW�GLV�
FLSOLQDU\�GRPDLQV�� MRXUQDOLVP��SROLWLFV��ODZ���WKH\�DUH�WKH�UHDOLVDWLRQ�RI�
FORVHO\�UHODWHG�JHQUHV��QHZV�UHSRUW��RUDO�SROLWLFDO�FRPPXQLFDWLRQ��RIILFLDO�
GRFXPHQW�DQG�QRUPDWLYH�WH[W��VHUYLQJ�VLPLODU�FRPPXQLFDWLYH�SXUSRVHV�
�:RGDN�DQG�)RUFKWQHU��������

7KH�SURJUDPPDWLF�DQG�OHJLWLPDWLQJ�IXQFWLRQ�RI�WKH�FRQVWLWXWLRQDO�
WH[W�� WKH� LGHRORJLFDO� VLJQLILFDQFH� RI� WKH� SDUW\� GHFLVLRQ�� WKH� SHUVXDVLYH�
LQIOXHQFH� RI� WKH� SROLWLFDO� VSHHFK�� WKH� DPSOLI\LQJ� DELOLW\� RI� WKH� PDVV�
PHGLD�ZRXOG�IRVWHU�SHRSOH�VXSSRUW�IRU�D�SROLF\�RU�SROLWLFDO�DFWLRQ��&DS�
DQG�2NXOVND��������L�H��FRQVWLWXWLRQDO�DPHQGPHQW�LQ�WKLV�FRQWH[W��KHQFH�
IRVWHULQJ� WUXVW� LQ�SROLWLFDO� LQVWLWXWLRQV� DQG� VWUHQJWKHQLQJ� WKH� VWDELOLW\�
RI�WKH�SROLWLFDO�V\VWHP�WKXV�SHUSHWXDWLQJ�WKH�&KLQHVH�&RPPXQLVW�3DUW\�
OHDGHUVKLS�RYHU�WKH�FRXQWU\��%HQ�6KX�%LDQ[LH�=X��������7KH�FRPSOH[LW\�
RI�WKLV�JHQUH�FRORQ\�DQG�LWV�LPSRUWDQFH�LQ�WKH�&KLQHVH�LQVWLWXWLRQDO�FRQ�
WH[W�KDV�HPHUJHG�IURP�WKLV�FRQWULEXWLRQ�DQG�GHVHUYHV�IXUWKHU�UHVHDUFK�
LQ�RUGHU�WR�ZLGHQ�WKH�VFRSH�RI�WKH�PDS�GUDZ�WKURXJK�WKH�VSHFLILF�FDVH�
VWXG\�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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%HWWLQD�0RWWXUD

���

5௰௱௰௰௹௮௰

%HQ� 6KX� %LDQ[LH� =X�ᵜҖ㕆߉㓴�� ������;L� -LQSLQJ� ;LQZHQ� 6L[LDQJ� -LDQJ\L�Ґ䘁ᒣ
ᯠ䰫ᙍᜣ䇢ѹ� �7HDFKLQJ�0DWHULDOV� RQ�;L� -LQSLQJ�1HZV� ,GHRORJ\���%HLMLQJ��
5HQPLQ�&KXEDQVKH�

%KDWLD��9LMD\�.��������:RUOGV�RI�:ULWWHQ�'LVFRXUVH��/RQGRQ��&RQWLQXXP�
%UºGVJDDUG��.MHOG�(ULN��DQG�1LV�*U¾QEHUJ��������ٍ7KH�)RXUWK�3OHQXP�RI�WKH�&3&�

0DNHV�DQ�,PSRUWDQW�'HFLVLRQ�RQ�/DZ�5HIRUP�LQ�&KLQDَ��&RSHQKDJHQ�-RXU�
QDO�RI�$VLDQ�6WXGLHV�����������������

&DS��3LRWU��DQG�8UV]XOD�2NXOVND��HGV��������$QDO\]LQJ�*HQUHV�LQ�3ROLWLFDO�&RPPXQL�
FDWLRQ��7KHRU\�DQG�3UDFWLFH��$PVWHUGDP��-RKQ�%HQMDPLQV�

GH�%XUJK��+XJR��������&KLQDעV�0HGLD�LQ�WKH�(PHUJLQJ�:RUOG�2UGHU��%XFNLQJKDP��
8QLYHUVLW\�RI�%XFNLQJKDP�3UHVV�

.HOORJJ��7KRPDV�(��������ٍ$UJXLQJ�&KLQHVH�&RQVWLWXWLRQDOLVP��7KH������&RQVWL�
WXWLRQDO�'HEDWH�DQG�WKH8ى�UJHQF\ي�RI�3ROLWLFDO�5HIRUPَ��8QLYHUVLW\�RI�3HQQ�
V\OYDQLD�$VLDQ�/DZ�5HYLHZ�����������������

/XSDQR��(PPD�� ����E�� ٍ:R�6KL�=KDOL�PD"�7KH�5HSUHVHQWDWLRQ� RI� WKH� �KDUOLH&ى
+HEGRي�&DVH�LQ�&KLQHVH�3UHVV�1HZV�&RPPHQWDULHVَ��,Q�0HGLD�DQG�3ROLWLFV��
'LVFRXUVHV��&XOWXUHV��DQG�3UDFWLFHV��HGLWHG�E\�%HWWLQD�0RWWXUD��/HWL]LD�2VWL��
DQG�*LRUJLD�5LERQL�� ���������1HZFDVWOH�XSRQ�7\QH��&DPEULGJH�6FKRODUV�
3XEOLVKLQJ�

0RWWXUD��%HWWLQD�������� �LVFORVXUH'ىٍ ,V� WKH�1RUP��1RQ�GLVFORVXUH� ,V� WKH�([FHS�
WLRQي��$�*HQUH�EDVHG�$QDO\VLV�RQ�,QVWLWXWLRQDO�'LVFRXUVH�RQ�WKH�*RYHUQ�
PHQW� ,QIRUPDWLRQ�'LVFORVXUH� LQ� &KLQDَ�� ,Q�8QGHUVWDQGLQJ� &KLQD� 7RGD\��
HGLWHG� E\� 6LOYLR� %HUHWWD�� $[HO� %HUNRIVN\�� DQG� /LKRQJ� =KDQJ�� ���������
%HUOLQ��6SULQJHU�

:RGDN��5XWK��DQG�%HUQKDUG�)RUFKWQHU��HGV��������7KH�5RXWOHGJH�+DQGERRN�RI�/DQ�
JXDJH�DQG�3ROLWLFV��/RQGRQ��5RXWOHGJH�

;L�� -LQSLQJ�Ґ䘁ᒣ�� ������ ٍ;L� -LQSLQJ� ]DL� 6KRXGX� *HMLH� -LQLDQ� ;LDQ[LQJ� ;LDQID�
*RQJEX�6KL[LQJ����=KRXQLDQ�'DKXL�VKDQJ�GH�-LDQJKXD�Ґ䘁ᒣ൘俆䜭⭼㓚
ᘥ⧠㹼ᇚ⌅ޜᐳᯭ㹼��ઘᒤབྷՊкⲴ䇢䈍˄ˎˌˍˎᒤˍˎᴸːᰕ˅َ� �;L� -LQSLQJيV�
6SHHFK�DW�WKH���WK�$QQLYHUVDU\�RI�WKH�3XEOLFDWLRQ�RI�WKH�&XUUHQW�&RQVWLWX�
WLRQ�&HOHEUDWLRQ�LQ�WKH�&DSLWDO���5HQPLQ�5LEDR�Ӫ≁ᰕᣕ��'HFHPEHU���

;LQKXDVKH��������ٍ=KRQJKXD�5HQPLQ�*RQJKHJXR�;LDQID�;LX]KHQJيDQ�ѝॾӪ≁ޡ
઼ഭᇚ⌅؞↓Ṹَ��$PHQGPHQW�WR�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD�&RQVWLWX�
WLRQ���5HQPLQ�5LEDR�Ӫ≁ᰕᣕ��0DUFK����

;LQZHQ�=KRQJ[LQ�ᯠ䰫ѝᗳ��������ٍ�����1LDQGXى�=KRQJJXR�0HLWL�6KL�'D�/LX[LQJ�
<Xي�=KHQJVKL�)DEX�����ᒤᓖþѝഭჂփॱབྷ⍱㹼䈝ÿ↓ᔿਁᐳَ��7ى�����RS�7HQ�
7HUPV�LQ�WKH�&KLQHVH�0HGLD�2يIILFLDOO\�5HOHDVHG���%HL\X�;LQZHQ�:DQJ�े䈝ᯠ
䰫㖁��KWWS���FQOU�EOFX�HGX�FQ�DUW������������DUWB����B��������KWPO�

=KRQJJRQJ�=KRQJ\DQJ�ѝޡѝཞ�� ������ ٍ=KRQJJRQJ�=KRQJ\DQJ�*XDQ\X�4XDQ�
PLDQ�7XLMLQ� <LID]KLJXR�5XRJDQ�=KRQJGD�:HQWL� GH� -XHGLQJ�ѝޡѝཞޣҾ

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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7KH�&KLQHVH�3UHVV�DQG�WKH�&RQVWLWXWLRQ

�ᇊَߣഭ㤕ᒢ䟽བྷ䰞仈Ⲵ⋪⌅䶒᧘䘋ޘ �&&3� &HQWUDO� &RPPLWWHH� 'HFLVLRQ�
&RQFHUQLQJ�6RPH�0DMRU�4XHVWLRQV� LQ�&RPSUHKHQVLYHO\�0RYLQJ�*RYHUQ�
LQJ�WKH�&RXQWU\�$FFRUGLQJ�WR�WKH�/DZ�)RUZDUG���5HQPLQ�5LEDR�Ӫ≁ᰕᣕ��
2FWREHUb���

=KRQJJRQJ� =KRQJ\DQJ� %DQJRQJWLQJ�� *XRZX\XDQ� %DQJRQJWLQJ�� ������ ٍ'DQJ�
]KHQJ௩LJXDQ� *RQJZHQ� &KXOL� *RQJ]XR� 7LDROL� �᮷༴⨶ᐕᶑֻَޜޣᵪ᭯ފ
�3DUW\� DQG� *RYHUQPHQW� 2UJDQV� 2IILFLDO� 'RFXPHQWV� 3URFHVVLQJ� 5HJXOD�
WLRQV���=KRQJJXR�=KHQJIX�:DQJ�ѝഭ᭯ᓌ㖁��KWWS���ZZZ�JRY�FQ�]ZJN������
������FRQWHQWB��������KWP�

=KRQJJXR�=KRQJ\DR�%DR]KL�4XDQZHQ�6KXMXNX�ѝഭ䟽㾱ᣕ㓨ޘ᮷ᮠᦞᓃ� �&KLQD�&RUH�
1HZVSDSHUV�)XOO�WH[W�'DWDEDVH��������������%HLMLQJ��&KLQD�$FDGHPLF�-RXU�
QDO�(OHFWURQLF�-RXUQDOV�3XEOLVKLQJ�+RXVH�&R��

=KRQJKXD�5HQPLQ�*RQJKHJXR��������ٍ=KRQJKXD�5HQPLQ�*RQJKHJXR�;LDQID�ѝॾ
Ӫ≁઼ޡഭᇚ⌅َ��&RQVWLWXWLRQ�RI�WKH�3HRSOHيV�5HSXEOLF�RI�&KLQD���;LQKXDVKH�
ᯠॾ⽮��0DUFK����

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
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$XWKRUV

2௷௴ఁ௴௰�$௴௱௺௹ KDV�EHHQ�D�3URIHVVRU�DW�WKH�8QLYHUVLW«�OLEUH�GH�%UX[HOOHV�
LQ�FKDUJH�RI�WKH�FKDLU�LQ�FRPPXQLFDWLRQ��WHDFKLQJ�ٍ,QIOXHQFH��/REE\�
LQJ�DQG�&RPPXQLFDWLRQَ��ٍ'LJLWDO�&RPPXQLFDWLRQَ�DQG�ٍ&RPSHWLWLYH�
,QWHOOLJHQFHَ� EHWZHHQ������ DQG�������)URP������ WR� ������KH�ZDV� DQ�
$VVRFLDWH�3URIHVVRU�DW�WKH�8QLYHUVLW\�RI�6WUDVERXUJ��)UDQFH��RQ�WKH�VDPH�
WRSLFV��%HVLGHV�DFDGHPLF�DFWLYLWLHV��KH�H[SHULHQFHG�VHYHUDO�OLYHV��PDQDJ�
LQJ�D�FRPPXQLFDWLRQ�HQWHUSULVH�IRU���\HDUV��H[SHUW�IRU�WUDLQLQJ�GLSORPDWV�
DQG�PDQDJHUV�LQ�3RODQG��&URDWLD��)UDQFH�DQG�6LQJDSRUH��DQG���\HDUV�KLJK�
HGXFDWLRQ�$WWDFK«� IRU� WKH�)UHQFK�0LQLVWU\�RI�)RUHLJQ�$IIDLUV� LQ�*HU�
PDQ\�������������

+ఀ௲௺�௯௰�%ఀ௲௳ LV�WKH�'LUHFWRU�RI�WKH�&KLQD�0HGLD�&HQWUH�DQG�3URIHV�
VRU�RI�-RXUQDOLVP�LQ�WKH�&RPPXQLFDWLRQV�DQG�0HGLD�5HVHDUFK�,QVWLWXWH�
RI�WKH�8QLYHUVLW\�RI�:HVWPLQVWHU��+H�ZRUNHG�IRU����\HDUV�LQ�%ULWLVK�79�
DQG�LV�DQ�DXWKRULW\�RQ�LQYHVWLJDWLYH�MRXUQDOLVP��+LV�ERRNV�DQG�DUWLFOHV�RQ�
&KLQD�DQG�LWV�PHGLD�KDYH�EHHQ�SXEOLVKHG�ZLGHO\��+H�LV�ZULWHU�SUHVHQWHU�
RI�7KH�:HVW�<RX�'RQעW�.QRZ��D���SDUW�GRFXPHQWDU\�VHULHV�ZKLFK�ZDV�WKH�
ILUVW�FRPPLVVLRQ�E\�&&79�RI�IRUHLJQ�PDGH�FXUUHQW�DIIDLUV�SURJUDPPHV��
+H�LV�WKH�DXWKRU�RU�HGLWRU�RI����ERRNV��KLV�PRVW�UHFHQW�ERRNV�DUH��&KLQDעV�
0HGLD�LQ�WKH�(PHUJLQJ�:RUOG�2UGHU��������DQG�&KLQDעV�0HGLD�*R�*OREDO�
�FR�HGLWHG���������(DUOLHU�ERRNV�LQFOXGH�7KH�:HVW�<RX�5HDOO\�'RQעW�.QRZ�
�LQ�&KLQHVH���������&KLQDעV�(QYLURQPHQW�DQG�&KLQDעV�(QYLURQPHQW�-RXU�
QDOLVWV��������DQG�,QYHVWLJDWLYH�-RXUQDOLVP���QG�HG����������+H�LV�6$)($�
�1DWLRQDO�$GPLQLVWUDWLRQ�IRU�,QWHUQDWLRQDO�([SHUWLVH��(QGRZPHQW�3UR�
IHVVRU�DW�7VLQJKXD�8QLYHUVLW\�

/௴� ;௴௲ఀ௬௹௲ LV� 3URIHVVRU� DQG� 6XSHUYLVRU� RI� 3K'� VWXGHQWV� LQ� *OREDO�
&RPPXQLFDWLRQ�RI�7VLQJKXD�8QLYHUVLW\�6FKRRO�RI�-RXUQDOLVP�DQG�&RP�
PXQLFDWLRQ�� +H� LV� WKH� 'LUHFWRU� RI� 7VLQJKXD� 8QLYHUVLW\� ,QWHUQDWLRQDO�
&HQWHU� IRU� &RPPXQLFDWLRQ�� 'LUHFWRU� RI� 7VLQJKXD� 8QLYHUVLW\� &HQWHU�
IRU� 3DNLVWDQ� &XOWXUDO� DQG� &RPPXQLFDWLRQ�� (GLWRU� RI� *OREDO� 0HGLD�
-RXUQDO��+H�LV�DOVR�+RQRUDEOH�'HDQ�RI�WKH�6FKRRO�RI�*OREDO�-RXUQDOLVP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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���

DQG�&RPPXQLFDWLRQ��6RXWKZHVWHUQ�8QLYHUVLW\�RI�3ROLWLFDO�6FLHQFH�DQG�
/DZ��6:83/���3UHVLGHQW�RI�WKH�&KLQHVH�$FDGHP\�RI�:RUOG�$JHQGDV�
�6:83/���DQG�'LUHFWRU�RI�+LPDOD\D�6WXGLHV��6:83/��

(௸௸௬� /ఀ௬௹௺ LV� IL[HG�WHUP� 5HVHDUFK� $VVLVWDQW� DW� WKH� 8QLYHUVLW\� RI�
0LODQ��ZKHUH�VKH�WHDFKHV�&KLQHVH�/DQJXDJH�DQG�&XOWXUH�DQG�LV�SDUW�RI�
WKH�&RQWHPSRUDU\�$VLD�5HVHDUFK�&HQWUH��&$5&���+HU�LQWHUHVWV�OLH�LQ�
WKH�PHGLD�GLVFRXUVH�LQ�&KLQD��&KLQHVH�MRXUQDOLVP�SUDFWLFH�DQG�JHQUHV��
DQG�FXOWXUDO�DQG�SROLWLFDO�DVSHFWV�RI�VSRUW�LQ�&KLQD��6KH�ZRUNHG�DW�3HNLQJ�
8QLYHUVLW\�DQG�DW�WKH�&KLQD�0HGLD�3URMHFW��8QLYHUVLW\�RI�+RQJ�.RQJ���
DQG� LV� WKH� DXWKRU� RI� WZR� ERRNV� RQ�&KLQHVH�PHGLD� ������ DQG� �������
5HFHQW�DUWLFOH�SXEOLFDWLRQV�LQFOXGH�ٍ:R�VKL�=KDOL�PD"�7KH�5HSUHVHQWD�
WLRQ�RI�WKH�&KDUOLH�+HEGR�&DVH�LQ�&KLQHVH�3UHVV�1HZV�&RPPHQWDULHVَ��
DQG�ٍ)UHHODQFHUV�RU3ى�XEOLF�,QWHOOHFWXDOV�3"يURIHVVLRQDO�,GHQWLW\�DQG�'LV�
FXUVLYH�5HSUHVHQWDWLRQ�RI�&KLQHVH�,QGHSHQGHQW�0HGLD�:ULWHUVَ�

0௬�<௴௭௰௹ REWDLQHG�KLV�3K'�LQ�0HGLD�DQG�&RPPXQLFDWLRQ� IURP�WKH�
8QLYHUVLW\�RI�/HHGV��+H�FXUUHQWO\�ZRUNV�DV�D�3UHOLPLQDU\�<HDU�7XWRU�LQ�
,QWHUQDWLRQDO�&RPPXQLFDWLRQV�LQ�WKH�8QLYHUVLW\�RI�1RWWLQJKDP�1LQJER�
&KLQD��+LV�UHVHDUFK�LQWHUHVWV�LQFOXGH�SROLWLFDO�FRPPXQLFDWLRQ�LQ�&KLQD��
FULWLFDO�GLVFRXUVH�DQDO\VLV�RI�PHGLD�WH[WV��SURSDJDQGD��VRFLDO�PHGLD�DQG�
VRIW�SRZHU�

%௰௴௹௬�0௺ఀ௬ LV�$VVRFLDWH�3URIHVVRU�RI�&KLQHVH�/DQJXDJH�DQG�&XO�
WXUH�DQG�LV�6FLHQWLILF�&RRUGLQDWRU�RI�WKH�&RQWHPSRUDU\�$VLD�5HVHDUFK�
&HQWHU��&$5&��DW�WKH�8QLYHUVLW\�RI�0LODQ��+HU�UHVHDUFK�IRFXVHV�RQ�WKH�
VWXG\�RI�&KLQHVH�LQVWLWXWLRQDO�DQG�PHGLD�GLVFRXUVH�DQG�RQ�FRQWHPSRUDU\�
&KLQHVH�FXOWXUH��,Q������VKH�FR�DXWKRUHG�ZLWK�$�&��/DYDJQLQR�D�ERRN�
RQ�FRQWHPSRUDU\�&KLQHVH�FXOWXUH�DQG�LQVWLWXWLRQV��,Q������VKH�FR�HGLWHG�
WKUHH�ERRNV��RQH�RI�ZKLFK�LV�WKH�YROXPH�0HGLD�DQG�3ROLWLFV��'LVFRXUVHV��
&XOWXUHV��DQG�3UDFWLFHV�

4௴௹�/௰௴ LV�9LVLWLQJ�$VVLVWDQW�3URIHVVRU�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��
/RV�$QJHOHV��DQG�ZDV�/HFWXUHU��$VVLVWDQW�3URIHVVRU��LQ�$VLDQ�6WXGLHV�DW�
8QLYHUVLW\�&ROOHJH�&RUN��,UHODQG��+HU�FXUUHQW�UHVHDUFK�HQJDJHV�FXOWXUDO�
SROLWLFV� LQ�PRGHUQ�&KLQD� DQG� LQWHUQDWLRQDOLVP��+HU� RQ�JRLQJ�PRQR�
JUDSK�H[DPLQHV�WKH�&KLQHVH�OHIW�ZLQJ�FXOWXUDO�SROLWLFV�LQ�DQ�LQWHUQDWLRQDO�
FRQWH[W� E\� IROORZLQJ�:LOO\�0¾Q]HQEHUJيV�&KLQD�UHODWHG� FDPSDLJQV� LQ�
&KLQD�DQG�LQ�WKH�LQWHUQDWLRQDO�&RPPXQLVW�FDPS��6KH�KDV�SXEOLVKHG�RQ�
FRPSDUDWLYH�VWXG\�RI�*HUPDQ�DQG�&KLQHVH�G\QDPLFV�EHWZHHQ�VRFLDOLVP�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�
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DQG�IHPLQLVP��6KH�KDV�UHFHLYHG�JUDQWV�IURP�WKH�1DWLRQDO�(QGRZPHQW�
IRU�WKH�+XPDQLWLHV��86$��DQG�WKH�&KLDQJ�&KLQJ�NXR�)RXQGDWLRQ�

6ఀ�-௴௹௲ LV�D�3K'�FDQGLGDWH�RI�7VLQJKXD�8QLYHUVLW\��6FKRRO�RI�-RXUQDOLVP�
DQG�&RPPXQLFDWLRQ��6KH�JRW�ERWK�KHU�EDFKHORU�DQG�PDVWHU�GHJUHH�LQ�
7VLQJKXD�8QLYHUVLW\�DQG�KDV�ZRUNHG�DV�WKH�5HVHDUFK�'LUHFWRU�RI�7VLQ�
JKXD�,QWHUQDWLRQDO�&HQWHU�IRU�&RPPXQLFDWLRQ�DQG�'HSXW\�'LUHFWRU�RI�
7VLQJKXD�,QVWLWXWH�RI�+HDOWK�&RPPXQLFDWLRQ�VLQFH������

:௬௹௲�'௰௹௲௱௰௹௲ LV�D�JUDGXDWH�VWXGHQW�DW�WKH�6FKRRO�RI�-RXUQDOLVP�	�
&RPPXQLFDWLRQ�RI�3HNLQJ�8QLYHUVLW\��&KLQD�

:௬௹௲�/௴௬௹௱௰௹௲ UHFHLYHG�D�3K'�IURP�7VLQJKXD�8QLYHUVLW\��6FKRRO�RI�
-RXUQDOLVP�DQG�&RPPXQLFDWLRQ�

;ఀ�-௴௹௲ LV�D�3K'�DQG�3URIHVVRU�DW�WKH�6FKRRO�RI�-RXUQDOLVP�	�&RPPX�
QLFDWLRQ�RI�3HNLQJ�8QLYHUVLW\��&KLQD��6KH�LV�6HQLRU�$VVRFLDWH�0HPEHU�
�6$0�� DW� 2[IRUG� 8QLYHUVLW\� ������������� +DYLQJ� WDXJKW� DQG� GRQH�
UHVHDUFK�LQ�3HNLQJ�8QLYHUVLW\�IRU����\HDUV��VKH�KDV�SXEOLVKHG�ILYH�ERRNV�
DQG�PDQ\�DUWLFOHV��6KH�KDV�DOVR�JXHVW�OHFWXUHG�DW�2[IRUG�8QLYHUVLW\��WKH�
5R\DO�,QVWLWXWH�RI�7HFKQRORJ\�LQ�6ZHGHQ��WKH�+RQJ�.RQJ�&KLQHVH�8QL�
YHUVLW\�DQG�WKH�8QLYHUVLW\�RI�/XJDQR�DPRQJ�RWKHUV��6KH�LV�LQWHUHVWHG�LQ�
SROLWLFDO�FRPPXQLFDWLRQ��ULVN�FRPPXQLFDWLRQ�DQG�PHGLD�JRYHUQDQFH�

/LQJXH�&XOWXUH�0HGLD]LRQL���/DQJXDJHV�&XOWXUHV�0HGLDWLRQل������������
KWWS���ZZZ�OHGRQOLQH�LW�/&0�-RXUQDO�

LE
D Ediz

ion
i 

Boz
ze

 di
 st

am
pa

 19
 Feb

bra
io 

20
19



)LQLWR�GL�VWDPSDUH
QHO�PHVH�GL�)HEEUDLR�����

GD�$QGHUVHQ�6SD

$XWRUL]]D]LRQH�GHO�7ULEXQDOH�GL�0LODQR�Q������GL�5HJLVWUR��GHO����1RYHPEUH�����
'LUHWWRUH�UHVSRQVDELOH��*LXOLDQD�*DU]RQH
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