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"CTUSBDU

7KLV�ZKLWH�SDSHU�LV�GLYLGHG�LQWR�WZR�HTXDO�SDUWV���WKH�ILUVW�KDOI�WUDFHV�WKH�KLVWRULFDO�DQWHFHGHQWV

RI�6SRUW�	�*DPLQJ�WR�VHW�WKH�FRQWH[W��ZKLOVW�WKH�VHFRQG�SURYLGHV�D�VL[�PRQWK�VQDS�VKRW�RI�KRZ

6SRUWV�KDYH�DGRSWHG��DQG�DGDSWHG��*DPLQJ�WR�WKHLU�EXVLQHVV�PRGHOV�LQ�WKH�FRXUVH�RI�&29,'���

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �



7RGD\�PRUH�WKDQ�HYHU��ZH�DUH�ZLWQHVVLQJ�KRZ�WKH�&29,'����SDQGHPLF�KDV�KDG�D�JUHDW�LPSDFW

DFURVV�DOO�WKH�LQGXVWULHV�LQ�DOO�WKH�FRXQWULHV��DQG�DW�WKH�VDPH�WLPH�LW�DOVR�EHFDPH�D�JHQHUDWRU�RI

RSSRUWXQLWLHV��

�

,Q�VSRUWV��WHFKQRORJ\� LV�DQ�DOO\�IRU�GHYHORSHUV��FRPSHWLWLRQ�RUJDQL]HUV��SOD\HUV��FOXEV��VSRQVRUV�

IDQV��PHGLD�DQG�VWUHDPLQJ�SODWIRUPV�ZKLFK�DOORZ�WR�FUHDWH�QHZ�EXVLQHVV�PRGHOV�IRU�WKH�ZKROH

HFRV\VWHP� WR� HYROYH�� ([DPSOHV� VXFK� DV� QHZ� VXEVFULSWLRQ� PRGHOV�� DGDSWHG� PRELOH� IRUPDWV�

PLFUR� SD\PHQWV�� 95�� $5�� %RWV�� YLVLRQ� DOJRULWKPV� DQG� DUWLILFLDO� LQWHOOLJHQFH�� DUH� SURYLGLQJ� QHZ

DSSURDFKHV�WKDW�VWUHQJWKHQ�WKH�VXVWDLQDELOLW\�RI�WKH�HFRV\VWHP��

�

$QG�ZKLOH�WUDGLWLRQDO�VSRUWV�KDYH�VSHQW�VRPH�PRQWKV�ILQGLQJ�WKHLU�ZD\V�WR�UH�DGDSW�DQG�GHWHFW

QHFHVVDU\�VROXWLRQV�WR�PLWLJDWH�WKH�LPSDFW�RI�WKH�&29,'��(VSRUWV�WXUQHG�RXW�WR�EH�SUREDEO\�WKH

RQO\�VSRUWV�WKDW�PDQDJHG�WR�JURZ�VLQFH�FRXQWULHV�VWDUWHG�WR�JR�RQ�ORFNGRZQ�RQH�E\�RQH��

�

*6,&�RSHQHG�LWV�GRRUV�LQ������DQG�LPPHGLDWHO\�ZH�VWDUHG�WR�ZRUN�RQ�(VSRUWV�WKURXJK�GLIIHUHQW

ZRUNLQJ�JURXSV� WKDW�ZHUH�ERUQ�DURXQG� WKH� QHHGV�GHWHFWHG�E\� XV� DQG�RXU� VWUDWHJLF�PHPEHUV�

)RU� WKH� SDVW� �� \HDUV�� VHYHUDO� DFWLYLWLHV� WKDW� JHQHUDWH� GHEDWH� DQG� VWUDWHJLF� WKLQNLQJ� DPRQJ

H[SHUWV�DQG�DFWRUV�LQ�WKH�VHFWRU�KDYH�EHHQ�FDUULHG�RXW��DQG�LQ�WKLV�ZD\��ZH�FRXOG�FRQWULEXWH�WR

WKH� GHYHORSPHQW� RI� GHHS� DQDO\VLV� DQG� ILQG� DQVZHUV� WR� WKH� IXWXUH� FKDOOHQJHV� RI� WKH� (VSRUWV

LQGXVWU\��

�

7KH�YHU\�QDWXUH�DQG�VWUXFWXUH�RI�WKH�*6,&��ZKLFK�LV�FRQILJXUHG�DV�D�%XVLQHVV�&OXVWHU��LV�DQ�LGHDO

VWDUWLQJ�SRLQW�WR�SURIHVVLRQDOO\�DGGUHVV�DOO�WKRVH�FKDQJHV�DQG�JXLGHOLQHV�WKDW�WRGD\�V�FKDQJLQJ

PDUNHW�GHPDQG�JHQHUDWHV�GD\�E\�GD\�IURP�DOO�SRLQWV�RI�YLHZ��

�

7KLV�GRFXPHQW�SUHVHQWV�JUHDW�H[DPSOHV�RI�RUJDQL]DWLRQV�WKDW�KDYH�PDGH�UHPDUNDEOH�VWUDWHJLHV

WKLV� \HDU�� DQG� LW� VKRZV� KRZ� WKH� HVFDODWLRQ� RI� WKH� SDQGHPLF� KDV� SURYHQ� WKDW� GLJLWDO

WUDQVIRUPDWLRQ� DQG� WKH� XVH� DQG� GHYHORSPHQW� RI� QHZ� WHFKQRORJLHV� FDQ� JHQHUDWH� LPSRUWDQW

RSSRUWXQLWLHV�DQG�XQLPDJLQDEOH�DGYDQFHV�

�

,W� LV�D�JUHDW�SOHDVXUH� IRU� WKH�*OREDO�6SRUW� ,QQRYDWLRQ�&HQWHU�SRZHUHG�E\�0LFURVRIW� �*6,&�� WR

SUHVHQW� WKLV� VHFRQG� :KLWHSDSHU� LQ� FROODERUDWLRQ� ZLWK� 6SRUW� 6LQJDSRUH� DQG� 3LFWXUH%RDUG

3DUWQHUV�RQ��+RZ�&29,'����KDV�$FFHOHUDWHG�WKH�6\PELRVLV�%HWZHHQ�6SRUW�	�*DPLQJ��

$SJTJT�UIBU�SFWFBMFE�UIF�CFTU�JO�VT

*SJT�$PSEPCB�.POEFKBS

*HQHUDO�0DQDJHU

*6,&�SRZHUHG�E\�0LFURVRIW
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� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �



&YFDVUJWF�4VNNBSZ

7KH� LPSDFW� RI� &29,'���� KDV� EHHQ� XQSUHFHGHQWHG� DFURVV� DOO� DJHV�� JHQGHU�� HWKQLFLWLHV�

HFRQRPLF� VWDWXV�� OLQJXLVWLF� SUHIHUHQFH� DQG�JHRJUDSKLFDO� ORFDWLRQ�� 5DWKHU� LURQLFDOO\�� WKHVH� DUH

DOVR�WKH�VDPH�UHDVRQV�ZKLFK�KDYH�KLVWRULFDOO\�H[SODLQHG�WKH�JOREDO�DWWDFKPHQW�6SRUW�WR�ELOOLRQV

DURXQG�WKH�ZRUOG�RYHU�WKH�ODVW�FHQWXU\�DQG�PRUH���D�SURFHVV�WKDW�GDWHV�EDFN�WR�WKH�ILUVW�PRGHUQ

2O\PSLF�*DPHV��LQ�$WKHQV�LQ������

7KH�ILUVW�HYLGHQFH�RI�6SRUW�EHFRPLQJ�D�JOREDO�LQGXVWU\�FDQ�DOVR�EH�OLQNHG�WR�WKH�2O\PSLFV���WKH

����� 6XPPHU� *DPHV� LQ� /RV� $QJHOHV� WKDW� IHDWXUHG� XQSUHFHGHQWHG� WHOHYLVLRQ� FRYHUDJH� WR� DQ

LQFUHDVLQJO\� JOREDO� DXGLHQFH�� HVWLPDWHG� DW� WKH� WLPH� WR� EH� LQ� H[FHVV� RI� WZR� ELOOLRQ�� ,W� ZDV� QR

FRLQFLGHQFH� WKDW� WKLV� VFDOH�RI�JOREDO� H[SRVXUH�ZDV�PDGH�SRVVLEOH�E\� WKH�DGRSWLRQ�RI�&RORXU

7HOHYLVLRQ� LQ� ODUJH�PDUNHWV� VXFK� DV�&KLQD�� ,QGLD�� DQG� WKH� 5XVVLD� �WKHQ� WKH� 8�6�6�5��� $Q� LFRQLF

PHPRU\�IURP�WKH�RSHQLQJ�FHUHPRQ\�RI�WKH�/$�2O\PSLFV�ZDV�WKH��)O\LQJ�0DQ����WKH�FRQIOXHQFH

RI� 6SRUW� DQG� *DPLQJ� SUREDEO\� GDWHV� EDFN� WR� WKLV� LQVWDQFH� JLYHQ� WKH� FRPPRQ� ILUVW�� SHUVRQ

H[SHULHQFH� WKDW�ERWK�SURPLVH�DQG�SURYLGH���RI�D� IDQ�ZKR� LV�SDVVLRQDWH�DERXW�D�FRGH�SXWWLQJ

KHU�KLPVHOI�LQ�WKH�VKRHV�RI�KHU�KLV�IDYRXULWH�DWKOHWH�LQ�D�UHDO�WLPH�H[SHULHQFH�
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2QH�RI�WKH�UHDVRQV�ZK\�VSRUW�KDV�PDVV�DSSHDO

LV� LWV� EHIRUH� YHU\� SHUVRQDO� QDWXUH�� VLQFH� WKH

QDUUDWLYH� RI� D� PDWFK� LQYROYHV� FRPEDW� DQG� D

GHVLUH� WR�ZLQ�� )URP� WKLV� HPHUJH� KHURHV�� ZKLFK

PDNHV� ULYDOULHV�DOPRVW�DQ� LQHYLWDEOH��*DPLQJ� LV

VLPLODU� DV� D� FRQVXPHU� H[SHULHQFH� �� LQ� WKH

GHVLJQ� RI� RQ�VFUHHQ� DQLPDWLRQ�� WKH� SORWOLQHV�	

FKDUDFWHUV� RI� WKH� QDUUDWLYH�� DQG�� WKH� LQVWDQW

HPRWLRQ�LQYROYHG�LQ�ZLQQLQJ��RU�ORVLQJ��

7KLV� SDSHU� VWDUWV� E\� ORRNLQJ� DW� WKH� UHDVRQV� EHKLQG� WKH� H[SORVLYH� JURZWK� RI�*DPLQJ� RYHU� WKH

SDVW� WZR� GHFDGHV� �� GULYHQ� E\� DFFHVV� WR� UHOLDEOH�� DQG� FUXFLDOO\� DIIRUGDEOH�� VPDUW� FRQVXPHU

GHYLFHV� �FRQVROHV�� GHVNWRSV�ODSWRSV�� VPDUW� SKRQHV�� DQG� WHOHFRP� GDWD� FRQQHFWLYLW\� �ERWK� �*

DQG��*��

:H� PDS� WKH� JURZWK� RI� *DPLQJ�� DFURVV� ERWK� 'HYHORSHG� 0DUNHWV� �WKH� 86$�� (XURSH�� -DSDQ� 	

.RUHD��DQG�(PHUJLQJ�0DUNHWV��WKH�%5,&V���%UD]LO��5XVVLD��,QGLD��&KLQD���,QLWLDOO\��WKLV�ZDV�WKURXJK

QRQ��VSRUWV�UHODWHG�WLWOHV��ZLWK�WKH�QRWDEOH�H[FHSWLRQV�RI�WKH�1)/�DQG�),)$��2WKHU�VSRUWV�FRGHV

GLG�IRUD\�LQWR�*DPLQJ�ZLWK�OLPLWHG�VXFFHVV��7KH�&29,'����SDQGHPLF�KDV�FKDQJHG�WKH�G\QDPLF

FRPSOHWHO\� ZLWK� WKH� DEVHQFH� RI� /LYH� 6SRUW� FUHDWLQJ� D� YRLG� WKDW� *DPLQJ� KDV� ILOOHG�� $GGHG

LPSHWXV� FDPH� IURP� WZR� VRXUFHV� �� VRFLDO�PHGLD� KDELWV� OHDGLQJ� SOD\HUV� WR� EHFRPH� SXEOLVKHUV�

DQG��QHZ�SODWIRUPV�VXFK�DV�7ZLWFK�PRYLQJ��DOEHLW�JUDGXDOO\��EH\RQG�*DPLQJ�LQWR�RWKHU�FRQWHQW

JHQUHV�VXFK�DV�0XVLF�	�6SRUW�

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �



$QG�E\�IDU��WKH�ELJJHVW�PRWLYDWLRQ�IRU�PDLQVWUHDP�6SRUW�WR�FRQVLGHU�WKHLU�*DPLQJ�SOD\ERRN�KDV

EHHQ� DV� D�ZD\� WR� FRQQHFW� DQG� VWD\� FRQQHFWHG�ZLWK� WKH� QH[W� JHQHUDWLRQ� RI� 6SRUWV� )DQV�� 7KLV

UHDOL]DWLRQ�ILUVW�HPHUJHG�GXULQJ�WKH�PLGGOH�RI�WKH�ODVW�GHFDGH�ZKHQ�WKUHH�RI�WKH�IRXU�PDMRU�8�6�

/HDJXHV� �1)/�� 0/%� DQG� 1+/�� EHFDPH� DFWLYHO\� FRQFHUQHG� DERXW� WKHLU� DJHLQJ� GHPRJUDSKLFV

VLQFH�LW�KDV�ORQJWHUP�LPSDFWV�RQ�WKH�XQLW�HFRQRPLFV�RI�WKHLU�EXVLQHVV�PRGHOV��7KLV�LV�OLNHO\�WR�EH

DQ� HPHUJLQJ� IRFXV� IRU� RWKHU� FRGHV� VXFK� DV� %DVNHWEDOO�� )RRWEDOO� DQG�0RWRU� 6SRUWV�� DQG� HYHQ

&ULFNHW��ZKLFK�HQMR\V�WKH�DPRQJVW�WKH�\RXQJHVW�JOREDO�IDQ�EDVHV�

7KH�LPSDFW�RI�WKH�&29,'����SDQGHPLF�RQ�VSRUW�KDV�EHHQ�XQSUHFHGHQWHG��1HYHU�LQ�WKH�ODVW����

\HDUV� KDYH� VR� PDQ\� JDPHV� DFURVV� GLIIHUHQW� VSRUWLQJ� FRGHV� LQ� GLIIHUHQW� FRXQWULHV� KDG� WR� EH

FDQFHOOHG�GXH�WR�WKH�OLPLWDWLRQV�SXW�LQ�SODFH�VXFK�DV�VRFLDO�GLVWDQFLQJ�

,PSDFW�ZDV�IHOW�IDU�PRUH�WKDQ�LW�ZRXOG�KDYH�EHHQ�WKH�FDVH�HYHQ�D�GHFDGH�DJR�GXH�WR�WKH�UDSLG

LI� QRW� H[SORVLYH� JURZWK� LQ� UHYHQXH� WKDW� VSRUW� KDV� HQMR\HG� LQ� UHFHQW� \HDUV�� 'ULYHQ� E\

WHFKQRORJLFDO� DGYDQFHV� LQ� FRQQHFWLYLW\� HQFU\SWLRQ�� SURGXFWLRQ�� GLVWULEXWLRQ� DQG� PRQHWL]DWLRQ�

VSRUWV�PHGLD�KDV�EHFRPH�D�PDMRULW\�FRQWULEXWRU�WRZDUGV�WKH�EXVLQHVV�PRGHO�RI�WKH�VHFWRU�DV�D

ZKROH��6SRUWV�ULJKWV� LQIODWLRQ�KDV�HDVLO\�FURVVHG�����RQ�D�\HDU�RQ�\HDU�EDVLV�DQG�KDYH�EHHQ�D

�[���[� PXOWLSOH� GHSHQGLQJ� RQ� WKH� OHQJWK� RI� WKH� UHQHZDO� F\FOHV� WKDW� YDU\� EHWZHHQ� ���� \HDUV

DFURVV�WKH�LQGXVWU\�

5XQQLQJ�SDUDOOHO�WR�WKH�WUHPHQGRXV�JURZWK�HQMR\HG�E\�6SRUWV�0HGLD�PRQHWLVDWLRQ�RYHU�WKH�ODVW

GHFDGH��ZDV�WKH�JURZWK�LQ�*DPLQJ�DFURVV�ERWK�WKH�'HYHORSHG�DQG�(PHUJLQJ�0DUNHWV�

,Q�WKH�(PHUJLQJ�0DUNHWV��WKH�ELJ�JURZWK�GULYHUV�IRU�WKH�H[SORVLRQ�LQ�RQOLQH�*DPLQJ�LQFOXGHG�WKH

IROORZLQJ�
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"GGPSEBCMF� NPCJMF� QIPOFT� UISPVHI

UIF� $IJOFTF� 0&.T� JOUSPEVDJOH� UIF

TVC������NPEFM�

"DDFTT� UP�HPPE�RVBMJUZ���BGGPSEBCMF

DPOOFDUJWJUZ� GPMMPXJOH� UIF� JTTVBODF

PG��(�MJDFOTFT

4NBMM� IPVTFIPME� TJ[FT� XJUIJO� XIJDI

NPCJMF�QIPOFT�DSFBUF�NPSF�QFSTPOBM

TQBDF

��

��

��

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �



%H�LQWHUDFWLYH��WR�IDFLOLWDWH�D�WZR�ZD\����WR���RU���WR�PDQ\��GLDORJXH�

+DYH�D�VHQVH�RI�FRPPXQLW\��PRUH�RQOLQH�WKDQ�RIIOLQH��DQG�EH�ORFDWLRQ�DJQRVWLF�DQG�

(QDEOH�D�SHUVRQDOL]HG�H[SHULHQFH�VLPLODU�WR�VHDUFK��FKDW�RU�VRFLDO�PHGLD��WKH�WKUHH�GLJLWDO

WUHQGV�WKDW�KDYH�UDSLGO\�WDNHQ�OHLVXUH�WLPH�DZD\�IURP�WHOHYLVLRQ�RYHU�WKH�ODVW�GHFDGH�

,Q� WKH�%FWFMPQFE�.BSLFUT
�*DPLQJ�	�(VSRUWV�JUHZ� LQ�SRSXODULW\�EHFDXVH� WKH\� UHVSRQGHG� WR

WKH�FKDQJLQJ�HQWHUWDLQPHQW�QHHGV�RI�\RXQJHU�SRSXODWLRQV��*HQHUDWLRQ�;�<�=��EHORZ����\HDUV

RI�DJH�WKDW�ZHUH�QRW�PHW�E\�WUDGLWLRQDO�RU�OLQHDU�WHOHYLVLRQ�EURDGFDVW�DQG�LQVWHDG�RIIHUHG�QHZ

IHDWXUHV�RU�IXQFWLRQDOLWLHV�

��

��

��

,FZ� 5BLFBXBZ�� ,Q� (PHUJLQJ

0DUNHWV�� ORZ� SHU� FDSLWD� LQFRPH

PDGH� PRELOH�EDVHG� �DQG� XVXDOO\

IUHH�� HQWHUWDLQPHQW� VRXUFHV� VXFK� DV

VRFLDO�� FKDW�� VKRUW�IRUP� YLGHR� RU

VHDUFK�YDVWO\�DWWUDFWLYH�FRPSDUHG�WR

WKH� SULFH� RI� D� &LQHPD� WLFNHW�� '9'

UHQWDO� RU� 3D\�79� VXEVFULSWLRQV�� ,Q

DGGLWLRQ�� WKH� RZQHUVKLS� �DQG� SXEOLF

GLVSOD\�� RI� VPDUW� SKRQHV� SURYLGHG

VRFLDO�NXGRV�WR�WKH�FRQVXPHU�

(SPXUI�JO�-FBHVFT�PG�-FHFOET�WJFXJOH�PVUTUSJQT�PUIFS�TQPSUT

,FZ� 5BLFBXBZ�� ,Q� 'HYHORSHG� 0DUNHWV�� WKH� HFRQRPLF� SURVSHULW\� HQMR\HG� E\� WKH� %DE\� %RRPHU

*HQHUDWLRQ�ERUQ�DIWHU�WKH�6HFRQG�:RUOG�:DU�OLPLWHG�WKH�PRWLYDWLRQ�RI�WKH�KLVWRULFDO�HQWHUWDLQPHQW

LQGXVWU\� �3D\�79�� &LQHPD�� '9'V�� WR� DGGUHVV� QH[W�JHQHUDWLRQ� ZKR� LQVWHDG� ZHUH� HQJDJHG� E\

*DPLQJ��DQG�ODWHU�(VSRUWV���6WUHDPLQJ�0XVLF�DQG�6RFLDO�0HGLD�1HWZRUNV�
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� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 3 $ * ( � �



$JDLQVW� WKDW�EDFNJURXQG� WKH�PRGHV�RI�HQWHUWDLQPHQW� VRXJKW�E\� WKH� \RXQJHU�JHQHUDWLRQ�ZHUH

QRW� EHLQJ� PHW� E\� WKH� 3D\�7HOHYLVLRQ� HFRV\VWHP� DFURVV� 6SRUW�� 0XVLF�� 	� (QWHUWDLQPHQW�

&RQVHTXHQWO\�� WKH� \RXQJ� GHPRJUDSKLF� EHWZHHQ� WKH� DJH� RI� ��� DQG� ��� LQFUHDVLQJO\� HQJDJHG

WKHPVHOYHV� WKURXJK� D� VHQVH� RI� FRPPXQLW\� �WKDW� ZDV� DOZD\V� WZR�ZD\� LQWHUDFWLYH� H[SHULHQFH

UDWKHU� WKDQ� WUDGLWLRQDO� �WKDW�ZHUH�RQH��ZD\��PRGHV�RI�FRPPXQLFDWLRQV� VXFK�DV�SD\� WHOHYLVLRQ

DQG�YLGHR�RQ�GHPDQG�IRU�FLQHPD�WLWOHV�

7KH�JHQHVLV�RI�(VSRUWV�GDWHV�EDFN�WR�RYHU�D�GHFDGH�DJR�LQ�WKH�86$��$W�WKDW�WLPH�*HQHUDWLRQ�;

DQG�WKH�0LOOHQQLDOV�ZHUH�MXVW�FRPLQJ�LQWR�\RXQJ�DGXOWKRRG��7KH�HFRQRP\�LWVHOI�ZDV�FRPLQJ�RII

DPRQJVW� WKH� ODUJHVW� EXOO� UXQV� HYHU� LQ� WKH� KLVWRU\� RI� WKH� 86� HFRQRP\�� )L[HG� OLQHG� FRQQHFWLYLW\

WKURXJK� WKH� WHOFR� QHWZRUN� ZDV� SURYLGLQJ� KLJK� VSHHG� EURDGEDQG� WR� WKH� KRXVHKROGV�� 6PDUW

GHYLFH�RZQHUVKLS�ZDV�JURZLQJ�VLJQLILFDQWO\��1HZ�GLJLWDO�RQOLQH�HQWHUWDLQPHQW�SODWIRUPV�VXFK�DV

<RX7XEH�DQG�)DFHERRN�ZHUH�MXVW�EHJLQQLQJ�WR�PDNH�WKHLU�SUHVHQFH�IHOW�
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%\�������WKLV�RQOLQH�H[SUHVVLRQ�RI�GLJLWDO�FRQWHQW�FRQVXPSWLRQ�EHJDQ�WR�WDNH�D�SK\VLFDO�IRUP�DV

(VSRUWV�HYHQWV�DQG�WRXUQDPHQWV�PRYHG�IURP�RQOLQH� WR�DQ�RIIOLQH�DYDWDU��7KHVH�JUDGXDOO\�JUHZ

IURP�VPDOO�ZHHNHQG�HYHQWV�RI�XS�WR�����������DWWHQGHHV�LQ�PDOOV�	�KDOOV�WR�PRUH�IRUPDO�YHQXHV

WKDW� JUHZ� LQ� VHDWLQJ� FDSDFLW\� HYHQWXDOO\� UHDFKLQJ� LWV� SLQQDFOH� DV� WKH� $UWKXU� $VKH� 6WDGLXP� LQ

1HZ�<RUN�WKDW�VHDWV�RYHU��������IRU�D�FRPSHWLWLRQ�IHDWXULQJ�)RUWQLWH�
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(SLF� *DPHV�� SXEOLVKHG� WKH� )RUWQLWH�� %DWWOH� 5R\DO� WLWOH� LQ

������ ,W� EHFDPH� D� UXQDZD\� VXFFHVV� ZLWK� ���� 0Q� L26

GRZQORDGV� ZLWKLQ� ILYH�PRQWKV� DQG� ����0Q� SOD\HUV� ZLWKLQ

WKH� IROORZLQJ� ���PRQWKV�� ,Q� ������ WKH� JUDQG� ILQDO� ZDV

VWDJHG� LQ� IURQW� RI� RYHU� ������� IDQV� DW� WKH� $UWKXU� $VKH

VWDGLXP� LQ� 1HZ� <RUN�� +LVWRULFDOO\�� WKH� YHQXH� KDV� EHHQ

NQRZQ� IRU� KRVWLQJ� WKH� 8�6�� 2SHQ� WHQQLV� WRXUQDPHQW�

1RWDEO\�� WKH� �� �� 0LOOLRQ� ILUVW� SUL]H� WR� ���\HDU� ROG� .\OH

*LHUVGRUI� IURP�3HQQV\OYDQLD�ZKLFK�ZDV�QHDUO\�DV�PXFK�DV

WKH������0LOOLRQ�5DIDHO�1DGDO�DQG�%LDQFD�$QGUHHHVFX�ZRQ

DV� PHQ�V� RU� ZRPHQ�V� ZLQQHUV� UHVSHFWLYHO\� IRU� IRXUWK� DQG

ILQDO�*UDQG�6ODP�RI������

,FZ�5BLFBXBZ��$V�WKH�PHGLDQ�DJH�RI�VSRUWV�OHDJXH�IDQV�LQ�WKH�86$�DSSURDFKHV����\HDUV��LWV

DQWLFLSDWHG� WKDW� H6SRUWV� ZLOO� JDUQHU� HYHU�ODUJHU� DXGLHQFHV� WR� HYHQWXDOO\� RXWUDQN� DOO� EXW� WKH

1)/�� 7KH� ELJ� �NQRZQ� XQNQRZQ�� LV� WKH� LPSDFW� RI�&29,'���� RQ� VSRUWV� IDQV� EHLQJ� LQWURGXFHG� WR

WUDGLWLRQDO��QRQ�VSRUWLQJ��JDPLQJ�RU�VSHQGLQJ�PRUH�WLPH�DZD\�IURP�VSRUWV�HYHQW�FRYHUDJH�
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*ODSFBTJOHMZ
� UIFSF� IBWF� CFFO� JOTUBODFT� PG� UIF� UXP� XPSMET� PG� 4QPSUT� �� (BNJOH� DPNJOH

UPHFUIFS� JO�UIF�QIZTJDBM�XPSME
�XJUI�B�HSPXJOH�JOTUBODFT�PG�F4QPSUT�FWFOUT�CFJOH�TUBHFE�BU

XPSME�GBNPVT�TQPSUJOH�WFOVFT�

,Q�(XURSH��WKH�:RUOG�&KDPSLRQVKLS�)LQDOV�RI�/HDJXH�RI�/HJHQGV��D�WLWOH�RZQHG�E\�5LRW�*DPHV�

ZKR�DUH�RZQHG�E\�7HQFHQW��ZDV�VWDJHG�DW�WKH��������VHDWHU�$FFRU�+RWHOV�$UHQD�LQ�3DULV��7KH

YHQXH�SUHYLRXVO\�KRVWHG� WKH�3DULV�0DVWHUV�$73�7HQQLV� 7RXUQDPHQW�DQG� WKH�1%$� UHJXODU� VHDVRQ

JDPH�EHWZHHQ�WKH�0LOZDXNHH�%XFNV�	�&KDUORWWH�+RUQHWV�DQG�ZLOO�EH�D�IRFDO�SRLQW�IRU�WKH�����

6XPPHU�2O\PSLF�*DPHV�

6LPLODUO\�� 7KH� ,QWHUQDWLRQDO� RU� 7,� DV� WKH� VHDVRQ� HQGLQJ� JUDQG� ILQDOH� IRU� WKH� 'RWD� �� WLWOH� LV

FRPPRQO\�NQRZQ�DV���PRYHG�EH\RQG�LWV�WUDGLWLRQDO�KRPH�RI�6HDWWOH�WR�VWDJH�LWV������HGLWLRQ�DW

6KDQJKDL�V�0HUFHGHV�%HQ]�$UHQD��ZKLFK�VHDWV�������

,FZ� 5BLFBXBZ��6LQFH� ������ DV� WKH

IUHTXHQF\� DQG� VL]H� RI� HYHQWV� ZLWK

ODUJH�SUL]H�PRQH\�JUHZ��ZH�DOVR�VDZ

D� JURZLQJ� XVDJH� RI� WRROV� 	

WHFKQLTXHV�WUDGLWLRQDO�WR�6SRUW���VXFK

DV�WDOHQW�PDQDJHPHQW��WHDP�	�HYHQW

VSRQVRUVKLS�� DQG� PXOWL�FDPHUD

SURGXFWLRQV

'PSUOJUF� GBOT� DBNF� PVU� JO� GVMM� GPSDF� GPS� UIF
HBNF�T�8PSME�$VQ�JO�2VFFOT�PWFS�UIF�XFFLFOE��
.BUUIFX�.D%FSNPUU
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