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VKLS��FOHDU�REMHFWLYHV��H[SHUW�LQYROYHPHQW��
HIIHFWLYH�JRYHUQDQFH�DQG�UREXVW�VWDNHKROGHU�
HQJDJHPHQW��7KH�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�
JRYHUQPHQW�DQG�SULYDWH�VHFWRU�LV�HVVHQWLDO��
$�GHGLFDWHG�JRYHUQDQFH�VWUXFWXUH��SHUKDSV�
WKURXJK�D�PRQLWRULQJ�FRPPLWWHH�ZLWK�UHS�
UHVHQWDWLYHV�IURP�NH\�LQVWLWXWLRQV��ZRXOG�EH�
FUXFLDO��&OHDUO\�GHILQHG�FOLPDWH�DQG�HQYLURQ�
PHQWDO�REMHFWLYHV�ZRXOG�HQVXUH�VXFK�D�WD[�
RQRP\¶V�UHOHYDQFH��/HYHUDJLQJ�H[SHUWLVH�
IURP�LQWHUQDWLRQDO�DQG�ORFDO�H[SHUWV�LV�DOVR�
YLWDO�� WKHLU� FRPELQHG� NQRZOHGJH�ZRXOG�
HQKDQFH�LWV�TXDOLW\�DQG�DGDSWDELOLW\�WR�ORFDO�
FRQWH[WV��(QJDJLQJ�D�ZLGH�UDQJH�RI�VWDNH�
KROGHUV��PHDQZKLOH��ZLOO�IRVWHU�RZQHUVKLS�
,QGLD�VWDQGV�DW�D�FURVVURDGV��ZKHUH�HFR�

QRPLF�JURZWK�DQG�HQYLURQPHQWDO�VXVWDLQD�
ELOLW\�PXVW�FR�H[LVW��$�ZHOO�FUDIWHG�FOLPDWH�
ILQDQFH�WD[RQRP\�FDQ�JXLGH�LW�WR�D�JUHHQHU�
IXWXUH��%\�DOLJQLQJ�ILQDQFLDO�IORZV�ZLWK�FOL�
PDWH�JRDOV�� ,QGLD�FRXOG�PLWLJDWH�FOLPDWH�
ULVNV� HYHQ� DV� LW� XQORFNV� QHZ� HFRQRPLF�
RSSRUWXQLWLHV��,W�LV�LPSHUDWLYH�WKDW�WKH�JRY�
HUQPHQW��SULYDWH�VHFWRU�DQG�FLYLO�VRFLHW\�FRO�
ODERUDWH�WR�FUHDWH�D�UREXVW�IUDPHZRUN�WKDW�
FDQ�VHUYH�DV�D�JOREDO�EHQFKPDUN��
:LWK�WKH�ULJKW�SROLFLHV�DQG�LQYHVWPHQWV��

,QGLD�FDQ�SURYLGH�D�IUDPHZRUN�IRU�GHYHORS�
LQJ� HFRQRPLHV� WR� EDODQFH� GHYHORSPHQW�
JRDOV�ZLWK�FOLPDWH�FRQVFLRXV�SROLFLHV�

6XUYH\�QRWHV�WKDW�,QGLD�IDFHV�D�³ZDOO´�RI�FDSLWDO�
UDWKHU�WKDQ�D�³IORRG�´
'HVSLWH�EHLQJ�KLVWRULFDOO\�ORZ�HPLWWHUV�

FRPSDUHG�WR�GHYHORSHG�QDWLRQV��GHYHORSLQJ�
FRXQWULHV�DUH�H[SHFWHG�WR�SOD\�D�GHOLFDWH�EDO�
DQFLQJ� DFW� LQ� MXJJOLQJ� WKHLU� HFRQRPLF�
JURZWK�SURVSHFWV�ZLWK�UHGXFHG�HPLVVLRQV��$�
UHSRUW�E\�WKH�,QWHUQDWLRQDO�)LQDQFH�&RUSR�
UDWLRQ�HVWLPDWHV�WKDW�,QGLD�ZRXOG�UHTXLUH�
FOHDQ�HQHUJ\� LQYHVWPHQWV� UDQJLQJ� IURP�
�����ELOOLRQ�WR������ELOOLRQ�GXULQJ����������
6LJQLILFDQW� JDSV� SHUVLVW�� DV� WKH� FXUUHQW�
LQYHVWPHQW�DYDLODEOH�LV�RQO\�DURXQG�����ELO�
OLRQ�SHU�\HDU��7KH�UHSRUW�IXUWKHU�HVWLPDWHV�
WKDW�,QGLD�KDV�D������WULOOLRQ�FOLPDWH�VPDUW�
LQYHVWPHQW� SRWHQWLDO� EHWZHHQ� ����� DQG�
������$OVR��,QGLD¶V�UHQHZDEOH�HQHUJ\�PDU�
NHW�RIIHUV�DQ�DWWUDFWLYH�LQYHVWPHQW�RSSRUWX�
QLW\��7KDQNV�WR�D�JRYHUQPHQW�SXVK��,QGLD�
KDV�PHW�SDUWV�RI�LWV�1DWLRQDOO\�'HWHUPLQHG�
&RQWULEXWLRQV��1'&��WDUJHW�IRU������PXFK�
DKHDG�RI� WLPH�E\�UHGXFLQJ� WKH�HPLVVLRQ�
LQWHQVLW\�RI�LWV�*'3�E\�����DQG�DFKLHYLQJ�
����RI�LQVWDOOHG�HOHFWULF�FDSDFLW\�WKURXJK�
QRQ�IRVVLO�VRXUFHV��<HW��VXVWDLQHG�ILQDQFLQJ�
IURP�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV�LV�D�PXVW�
WR�HQVXUH�WKDW�WKH�FRXQWU\�VWD\V�RQ�WUDFN�WR�
DFKLHYH�LWV�ORQJ�WHUP�FOLPDWH�JRDOV�
7KH�SODQ�WR�GHYHORS�DQG�VWDQGDUGL]H�WKH�

FOLPDWH�ILQDQFH�PDUNHW�ZDV�YLVLEOH�LQ�WKH�

, QGLD¶V�FOLPDWH�DPELWLRQV�DUH�DV�YDVW�DV�LWV�
FKDOOHQJHV��7KH�WKUHDWV�RI�ULVLQJ�VHD�OHYHOV��
HUUDWLF�PRQVRRQV�DQG�H[WUHPH�KHDWZDYHV�

ORRP� ODUJH�� 7ULOOLRQV� LQ� LQYHVWPHQW� DUH�
QHHGHG�WR�PLWLJDWH�WKHVH�DQG�WUDQVLWLRQ�WR�D�
ORZ�FDUERQ�HFRQRP\��7KH�DQQRXQFHPHQW�
LQ�WKH�ODWHVW�EXGJHW�RI�GHYHORSLQJ�D�FOLPDWH�
ILQDQFH�WD[RQRP\�LV�D�FUXFLDO�VWHS�LQ�WKLV�
GLUHFWLRQ��7KH�JRYHUQPHQW�DLPV�WR�XQORFN�D�
IORRGJDWH�RI�SULYDWH�FDSLWDO�E\�FUHDWLQJ�D�
VWDQGDUGL]HG�IUDPHZRUN�IRU�LGHQWLI\LQJ�FOL�
PDWH�DOLJQHG�SURMHFWV��7KH�WD[RQRP\�ZLOO�EH�
DEOH�WR�DFKLHYH�WKLV�E\�GHYHORSLQJ�D�VHW�RI�
VWDQGDUGL]HG�UHJXODWLRQV�WR�LQIRUP�LQYHVWLQJ�
DFWRUV�RI�WKH�DFWLYLWLHV�RU�EXVLQHVVHV�ZRUNLQJ�
WRZDUGV�FRPEDWLQJ�FOLPDWH�FKDQJH�
$FKLHYLQJ�,QGLD¶V�QHW�]HUR�WDUJHW�E\������

UHTXLUHV� LQYHVWPHQW� IDU� LQ�H[FHVV�RI� WKH�
GRPHVWLF�DQG�LQWHUQDWLRQDO�IXQGLQJ�DYDLOD�
EOH��,QGLD�KDV�SULPDULO\�UHOLHG�RQ�GRPHVWLF�
UHVRXUFHV��DV�PRELOL]LQJ�JOREDO�FDSLWDO�IRU�
HPHUJLQJ�HFRQRPLHV�KDV�EHHQ�D�FKDOOHQJH��
GXH�WR�SHUFHLYHG�ULVNV��OHQJWK\�SURMHFW�WLPH�
OLQHV�DQG�KLJK�FDSLWDO�FRVWV��7KH�(FRQRPLF�

DWWHQWLRQ��%XW�WKH�VXUYH\�SDLQWLQJ�WKH�
SULYDWH�VHFWRU�DV�D�YLOODLQ�LV�QRW�MXVW�PLV�
OHDGLQJ��LW�PLVVHV�WKH�ZRRGV�IRU�WKH�WUHHV��
7KH�SUREOHP�LV�ZLWK�,QGLD¶V�SROLF\�

DSSURDFK�RI�VXEVLGL]LQJ�FRUSRUDWHV�ZLWK�
WD[�FXWV��(YHQ�WKRXJK�WKH�WZLQ�EDODQFH�
VKHHW�SUREOHP�IRU�EDQNV�DQG�FRUSRUDWHV�
KDV�UHFHGHG��FRPSDQLHV�DUH�XQOLNHO\�WR�
XVH�WKH�VXEVLG\�WR�LQYHVW�PRUH�ZKHQ�
GHPDQG�LV�GHILFLHQW��'HFOLQLQJ�LQFRPHV�
DUH�WKH�ELJJHVW�ERWWOHQHFN�IRU�LW��,QVWHDG�
RI�IRFXVLQJ�RQ�WKH�VXSSO\�VLGH��WKH�FRU�
UHFW�DSSURDFK�ZRXOG�KDYH�EHHQ�WR�ERRVW�
GHPDQG��)XUWKHU��H[SHFWLQJ�FRUSRUDWHV�
WR�FUHDWH�HPSOR\PHQW�ZLOO�RQO\�KHOS�
UHVROYH�D�SDUW�RI�RXU�HPSOR\PHQW�SURE�
OHP��$�ODUJHU�SDUW�RI�LW�UHODWHV�WR�WKH�ORZ�
TXDOLW\�RI�HPSOR\PHQW�DQG�PHDJUH�
HDUQLQJV�IURP�LW��5HFHQW�HYLGHQFH�IURP�
WKH�VXUYH\�RI�SDLQ�LQ�WKH�XQRUJDQL]HG�
VHFWRU�LV�D�FOHDU�SRLQWHU�WR�LW��1RW�RQO\�
GLG�WKH�VHFWRU�VHH�D�GHFOLQH�LQ�HPSOR\�
PHQW��LW�DOVR�VDZ�D�IDOO�LQ�UHDO�HDUQLQJV��
7KH�VXUYH\�LV�ULJKW�LQ�DUJXLQJ�WKDW�D�

VXVWDLQDEOH�UHFRYHU\�LV�XQOLNHO\�XQOHVV�
WKH�DJULFXOWXUDO�VHFWRU�UHYLYHV��7KLV�LV�
FUXFLDO�QRW�MXVW�WR�UHYLYH�GHPDQG�LQ�WKH�
HFRQRP\��EXW�DOVR�WR�DEVRUE�ODERXU�LQ�
UXUDO�DUHDV�WKURXJK�QRQ�IDUP�GLYHUVLIL�
FDWLRQ��%XW�WKHQ�DJDLQ��WKH�SUHVFULSWLRQV�
IRU�UHYLYLQJ�DJULFXOWXUH�LQ�WKH�VXUYH\�
DUH�WRNHQLVWLF�DQG�PRUH�RI�D�ZLVK�OLVW��
0DUNHW�UHIRUPV�DQG�GLYHUVLILFDWLRQ�DUH�
LPSRUWDQW��QR�GRXEW��%XW�WKH�UHDO�LVVXHV�

IDFLQJ�WKH�DJULFXOWXUDO�VHFWRU�DUH�RI�
GHFOLQLQJ�LQYHVWPHQW��XQFHUWDLQ�SULFHV�
DQG�IDOOLQJ�LQFRPHV��5HFHQW�\HDUV�KDYH�
VHHQ�WKH�VHFWRU�EHFRPH�PRUH�YXOQHUD�
EOH�WR�FOLPDWH�VKRFNV��6RPH�RI�WKLV�KDV�
FRQWULEXWHG�WR�VXVWDLQHG�IRRG�LQIODWLRQ�
SUHVVXUHV��ZKLFK�KDYH�UHPDLQHG�RXW�RI�
FRQWURO�GHVSLWH�HIIRUWV�WR�FRRO�SULFHV�
GRZQ��7KH�VXUYH\¶V�VXJJHVWLRQ�RI�
GHOLQNLQJ�IRRG�LQIODWLRQ�IURP�WKH�JRY�
HUQPHQW¶V�LQIODWLRQ�WDUJHWLQJ�IUDPH�
ZRUN�LV�DQ�HVFDSLVW�LGHD��,W�LV�ZHOO�NQRZQ�
WKDW�IRRG�LQIODWLRQ�LV�SDUWO\�VWUXFWXUDO�
DQG�SDUWO\�GXH�WR�VHDVRQDO�IDFWRUV��0RQ�
HWDU\�SROLF\�LV�XQOLNHO\�WR�EH�XVHIXO�LQ�
WDPLQJ�LW��+RZHYHU��GHOLQNLQJ�IRRG�
LQIODWLRQ�ZRQ¶W�PDNH�WKH�SUREOHP�GLVDS�
SHDU��JLYHQ�WKDW�IRRG�VWLOO�FRQVWLWXWHV�
DOPRVW�KDOI�WKH�FRQVXPSWLRQ�EDVNHW��
6LPLODUO\��ZKLOH�WKH�VXUYH\�KLJKOLJKWV�

WKH�XUJHQF\�RI�DFWLQJ�XSRQ�FOLPDWH�
FKDQJH��EODPLQJ�WKH�GHYHORSHG�ZRUOG�
IRU�LPSRVLQJ�VWULFWHU�WDUJHWV�RQ�WKH�
GHYHORSLQJ�ZRUOG�ZRQ¶W�KHOS��&OLPDWH�
FKDQJH�LV�D�UHDOLW\��,W�LV�DIIHFWLQJ�KDOI�RI�
DOO�,QGLDQ�ZRUNHUV��WKRVH�ZKR�ZRUN�RQ�
IDUPV��DQG�LV�FRQWULEXWLQJ�WR�VHYHUDO�
RWKHU�SUREOHPV��LQFOXGLQJ�KHDOWK�H[L�
JHQFLHV�DQG�YXOQHUDEOH�LQIUDVWUXFWXUH��
1RQHWKHOHVV��WKH�VXUYH\�GHVHUYHV�

FUHGLW�IRU�SRLQWLQJ�RXW�WKH�FKDOOHQJHV�RI�
DQ�HFRQRP\�DV�GLYHUVH�DV�,QGLD��:KLOH�LW�
LV�ULJKW�LQ�DUJXLQJ�IRU�D�FRQYHUJHQFH�LQ�
WKH�DSSURDFK�RI�YDULRXV�VWDNHKROGHUV��
WKH�XOWLPDWH�UHVSRQVLELOLW\�PXVW�OLH�ZLWK�
WKH�JRYHUQPHQW�IRU�FUHDWLQJ�GHPDQG��
JHQHUDWLQJ�HPSOR\PHQW��VWLPXODWLQJ�
LQYHVWPHQW��VWDELOL]LQJ�SULFHV�DQG�
LQFUHDVLQJ�LQFRPHV��8QIRUWXQDWHO\��WKH�
UHDOLW\��DV�SUHVHQWHG�LQ�WKH�8QLRQ�EXG�
JHW�WKH�QH[W�GD\��KDUGO\�GRHV�MXVWLFH�WR�
DQ\�RI�WKH�LVVXHV�WKDW�WKH�VXUYH\�KLJK�
OLJKWHG��$W�WKH�YHU\�OHDVW��WKLV�EXGJHW�
ZDV�H[SHFWHG�WR�SURYLGH�D�EDVLF�PLQL�
PXP�WR�LPSURYH�DJULFXOWXUDO�LQFRPHV��
VXJJHVW�D�VWUDWHJ\�WR�UDLVH�LQFRPHV�DQG�
FUHDWH�LQFHQWLYHV�IRU�JDLQIXO�HPSOR\�
PHQW��,W�QRW�RQO\�GRHV�OLS�VHUYLFH�WR�WKH�
LVVXH�RI�HPSOR\PHQW��WKHUH�LV�DOVR�QHL�
WKHU�DQ�DFNQRZOHGJHPHQW�RI�WKH�LVVXHV�
KLJKOLJKWHG�E\�WKH�VXUYH\�QRU�DGHTXDWH�
IXQGLQJ�LQ�UHVSRQVH�WR�WKHP��

7KH�(FRQRPLF�6XUYH\�KDV�EHHQ�DQ�
LPSRUWDQW�DQQXDO�GRFXPHQW��SUH�
VHQWLQJ�WKH�FKDOOHQJHV�IDFHG�E\�

WKH�FRXQWU\��7UDGLWLRQDOO\�SUHVHQWHG�D�
GD\�EHIRUH�WKH�EXGJHW�E\�WKH�ILQDQFH�
PLQLVWHU��LW�LV�ZULWWHQ�E\�WKH�FKLHI�HFR�
QRPLF�DGYLVRU�WR�WKH�ILQDQFH�PLQLVWU\��
%XW�GHVSLWH�EHLQJ�DQ�RIILFLDO�DVVHVVPHQW�
RI�WKH�HFRQRP\��LW�KDV�KDG�D�VKRUW�VKHOI�
OLIH�DV�IDU�DV�WKH�PHGLD�DQG�SROLWLFDO�FODVV�
DUH�FRQFHUQHG��DV�DWWHQWLRQ�LPPHGL�
DWHO\�VKLIWV�WR�WKH�EXGJHW�WDEOHG�WKH�QH[W�
GD\��)RU�DOO�SUDFWLFDO�SXUSRVHV��LW�KDV�
UHPDLQHG�DQ�DFDGHPLF�H[HUFLVH��
(FRQRPLF�6XUYH\���������FRPHV�DW�D�

FUXFLDO�WLPH��7KRXJK�ODVW�\HDU¶V�SOXV����
JURZWK�VXJJHVWV�WKDW�WKH�HFRQRP\�KDV�
UHFRYHUHG�IURP�WKH�DIWHU�VKRFNV�RI�WKH�
SDQGHPLF��WKH�UHFRYHU\�LV�IUDJLOH��:KLOH�
WKH�UXUDO�HFRQRP\�KDV�EHHQ�LQ�GLVWUHVV�
IRU�VRPH�WLPH��LW�KDV�QRZ�VSLOOHG�RYHU�WR�
WKH�UHVW�RI�WKH�HFRQRP\��3ULYDWH�FRQ�
VXPSWLRQ�DQG�LQYHVWPHQW�KDYH�VKRZQ�
QR�VLJQ�RI�D�SLFN�XS��,Q�WKLV�FRQWH[W��WKH�
VXUYH\�ULJKWO\�IODJV�WKH�NH\�LVVXHV��7KDW�
XQHPSOR\PHQW�UHPDLQV�D�NH\�FKDOOHQJH�
LV�QRZ�DPSO\�HYLGHQW�ZLWK�RU�ZLWKRXW�
GDWD��,W�DOVR�FRUUHFWO\�KLJKOLJKWV�WKH�
VOXJJLVK�SDFH�RI�SULYDWH�LQYHVWPHQW�
GHVSLWH�WKH�JRYHUQPHQW�UROOLQJ�RXW�D�
UHG�FDUSHW�IRU�LW�E\�ZD\�RI�D�PDVVLYH�
FRUSRUDWH�WD[�FXW��1RW�RQO\�KDV�SULYDWH�
LQYHVWPHQW�KDUGO\�UHVSRQGHG�WR�WKDW�
FXW��WKHUH�LV�QR�HYLGHQFH�RI�LW�ULVLQJ�
DGHTXDWHO\�WR�FRPSOHPHQW�PDVVLYH�
SXEOLF�LQYHVWPHQW��7KHVH�LVVXHV�GHVHUYH�

,W�QRWHV�GHPDQG�DQG�LQYHVWPHQW�ZHDNQHVVHV�EXW�GRHVQ¶W�VD\�KRZ�WR�HIIHFW�D�SULPDU\�VHFWRU�UHYLYDO
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LV�DVVRFLDWH�SURIHVVRU�DW�-DZDKDUODO�1HKUX�
8QLYHUVLW\�DQG�YLVLWLQJ�IHOORZ�DW�WKH�&HQWUH�
GH�6FLHQFHV�+XPDLQHV��1HZ�'HOKL

$FW�VZLIWO\�RQ�WKH�FRXQWU\¶V�FOLPDWH�ILQDQFH�WD[RQRP\
$0,7�.$3225�	�6+5(<�7,:$5,

,
W¶V�WKH�VHDVRQ�RI�FOHDU�WDUJHWV��TXLFN�ZLQV�
DQG�LQVWDQW�DSSODXVH��DV�WKH�2O\PSLFV�RI�
�����NLFN�RII�LQ�3DULV��D�FLW\�DIOXWWHU�ZLWK�
IODJV�EHDULQJ�WKHLU�IDPRXV�µULQJV�RI�XQLW\�¶�
$PRQJ�RWKHU�YLUWXHV��WKH�2O\PSLF�*DPHV�
RIIHU�XV�D�FRQWUDVW�ZLWK�HFRQRPLF�IUDPHV��

ZKLFK�KDYH�FRPSOH[�WDUJHWV��VORZ�ZLQV�DQG�
SDWFK\�DSSODXVH��6R�PXFK�VR�WKDW�RXU�KHDGV�
FDQ�EHJLQ�WR�VSLQ�LI�ULQJV�JHW�UXQ�DURXQG�ZKDW¶V�
JRRG�IRU�WKH�HFRQRP\��DV�LI�WKH�GDWD�RYHUORDG�
RI�HYHU\�EXGJHW�LV�QRW�KHDY\�HQRXJK��$V�LW�
KDSSHQV��WKLV�ZHHN¶V�EXGJHW�KDV�OHIW�XV�ZLWK�D�
PDFUR�KHDG�VSLQQHU��&DQ�,QGLD¶V�JRYHUQPHQW�
XVH�D�GHEW�FDS�DV�WKH�RSHUDWLYH�FRQVWUDLQW�RQ�
WKH�ILVFDO�VSDFH�DW�LWV�GLVSRVDO"�,Q�RWKHU�ZRUGV��
FDQ�WKH�\DZQLQJ�JDS�EHWZHHQ�LWV�RXWIORZV�DQG�
LQIORZV�RI�PRQH\��LWV�ILVFDO�GHILFLW��RU�µILVF¶���
VWD\�HQODUJHG�VR�ORQJ�DV�LWV�GHEW�SLOH�NHHSV�
UHGXFLQJ"�$IWHU�GHFODULQJ������RI�*'3�DV�WKLV�
\HDU¶V�ILVF��ZLWK�DQ�DLP�RI�JRLQJ�EHORZ������
LQ����������ILQDQFH�PLQLVWHU�1LUPDOD�6LWKDUD�
PDQ�VDLG�WKDW�IURP���������RQZDUGV��³2XU�
HQGHDYRXU�ZLOO�EH�WR�NHHS�WKH�ILVFDO�GHILFLW�HDFK�
\HDU�VXFK�WKDW�WKH�FHQWUDO�JRYHUQPHQW�GHEW�
ZLOO�EH�RQ�D�GHFOLQLQJ�SDWK�DV�D�SHUFHQWDJH�RI�
*'3�´�7R�EH�VXUH��WKH�ODWHVW�EXGJHW�LV�GHVLJQHG�
WR�WLFN�WKDW�ER[��,W�SURMHFWV�WKH�&HQWUH¶V�GHEW�DW�
������RI�*'3�WKLV�\HDU��GRZQ�IURP�ODVW�\HDU¶V�
�������'RHV�WKLV�H[SODLQ�ZK\�WKH�)0�GLG�QRW�
RIIHU�DQ�H[WHQGHG�JOLGH�SDWK�IRU�WKH�ILVF"�
)RU�FOXHV��ORRN�XS�WKH�&HQWUH¶V�VWDQFH�RQ�

GHYLDWLRQV�IURP�JRDOV�VHW�E\�,QGLD¶V�)LVFDO�
5HVSRQVLELOLW\�DQG�%XGJHW�0DQDJHPHQW�ODZ��
,Q�NHHSLQJ�ZLWK�D�URXWLQH�RI�WKH�SDVW�KDOI�GHF�
DGH��LWV�ODWHVW�)5%0�6WDWHPHQW�VSHDNV�RI�WKH�
SDQGHPLF�IRUFLQJ�WKH�ILVF�WR�SHDN��DQG�RWKHU�
GHPDQGV�RQ�FHQWUDO�FRIIHUV���EXW�ZKDW�JUDEV�
DWWHQWLRQ�LV�WKLV��³$Q�DFWLYH�DQG�QLPEOH�ILVFDO�
SROLF\�VWUDWHJ\�LV�D�SUHUHTXLVLWH�IRU�VPRRWK�

ILVFDO�SROLF\�RSHUDWLRQV��7KHUHIRUH��UROOLQJ�
WDUJHWV�IRU�QH[W�WZR�\HDUV�KDYH�QRW�EHHQ�SUR�
YLGHG�´�/DWHU��LW�UHIHUV�WR�WKH�DGRSWLRQ�RI�³D�
ZHOO�FDOLEUDWHG�VWUDWHJ\�WR�UHWDLQ�WKH�IOH[LELOLW\�
WR�UHVSRQG�WR�HPHUJLQJ�FKDOOHQJHV�´�,PSOLFLW�
LQ�DOO�WKLV�LV�D�FOHDQ�EUHDN�EHLQJ�VRXJKW�IURP�
WKH�)5%0�JRDO�RI�NHHSLQJ�WKH�ILVF�XQGHU����RI�
*'3��1RZ��HYHU�VLQFH�WKH�FRYLG�VKRFN�H[SRVHG�
WKH�IODZV�RI�WKDW�ODZ��WKHUH�KDV�EHHQ�D�YDOLG�FDVH�
WR�DPHQG�LW�IRU�FRXQWHU�F\FOLFDO�DFWLRQ��,QVWHDG�
RI�ULJLGO\�NHHSLQJ�D�WLJKW�UHLQ�RQ�WKH�ILVF��SROLF\�
PXVW�UHWDLQ�WKH�OHHZD\�WR�ORRVHQ�LW�DJDLQVW�ELJ�
VKRFNV�DQG�VOXPSV��.HHSLQJ�GHEW�OHYHOV�LQ�
FKHFN�KDV�LWV�YLUWXHV�WRR��,W�UHOLHYHV�RQJRLQJ�
ILQDQFHV�RI�DQ�XSVZHOO�LQ�LQWHUHVW�RXWJR²DQG�
IXWXUH�JHQHUDWLRQV�RI�DQ�XQIDLU�EXUGHQ��
<HW��XQOLNH�DQ�2O\PSLF�HYHQW��GHEW�FDQQRW�EH�

WKH�RQO\�QHHGOH�XQGHU�ZDWFK��JLYHQ�WKH�RWKHU�
ULVNV�RI�D�ORRVH�ILVFDO�SROLF\��$V�FRQVXPSWLRQ�
KDV�EHHQ�LQ�D�VOXPS��ZH�HVFDSHG�WKH�LQIODWLRQ�
DU\�LPSDFW�RI�D�EXGJHW�EORDW��%XW�D�ERRP�DFURVV�
FRQVXPHU�PDUNHWV�FRXOG�SXW�SULFH�VWDELOLW\�DW�
WKUHDW��$V�ZH�KDYH�VHHQ�EHIRUH��DIWHU�WKH�*UHDW�
5HFHVVLRQ���ZKDW�EHJLQV�DV�D�ILVFDO�VWLPXOXV�FDQ�
TXLFNO\�WXUQ�LQWR�D�ILQDQFLDO�RYHUGRVH��,I�RYHUDOO�
GHPDQG�XQGHUJRHV�D�EURDG�UHYLYDO��DQ�XSWXUQ�
ZH¶YH�DOO�EHHQ�ZDLWLQJ�IRU��WKH�&HQWUH¶V�ILVFDO�
GRPLQDQFH�FRXOG�VHH�DQ�LQIODWLRQ�IODUH�XS�WKDW�
SURYHV�KDUG�IRU�WKH�FHQWUDO�EDQN�WR�WDPH��7KH�
ERQG�PDUNHW�ZRXOG�EH�UDWWOHG�DQG�WKH�FRVW�RI�
FDSLWDO�ZRXOG�ULVH�IRU�SULYDWH�LQYHVWRUV��:KLOH�D�
ELJ�ILVF�KDV�QRW�FURZGHG�RXW�WKH�SULYDWH�VHFWRU�
VR�IDU��ZH�FDQ¶W�WDNH�WKLV�VFHQDULR�IRU�JUDQWHG��
,QGHHG��ZLWK�VR�PDQ\�LQWHU�UHODWHG�YDULDEOHV�DW�
SOD\��JRLQJ�RQ�GHEW�ZDWFK�DORQH�ZRXOG�EH�WRR�
ULVN\��<HV��RXU�HFRQRP\�KDV�JURZQ�IDVW�WKDQNV�
WR�ILVFDO�VSXUV��EXW�WKLV�LVQ¶W�D�JDPH�ZKRVH�UXOHV�
ZH�FDQ�UHVHW��/LNH�LW�RU�QRW��ZH�FDQ¶W�DIIRUG�WR�
OHW�WKH�ILVF�IDGH�IURP�RXU�ILVFDO�SROLF\�IRFXV��

)LVFDO�GHILFLW��'RQ·W�OHW�
ULQJV�EH�UXQ�DURXQG�LW�

8QOLNH�WKH�2O\PSLF�*DPHV��HFRQRPLF�IUDPHV�ODFN�REYLRXV�JRDOV��)LVFDO�SROLF\�LV�WRR�FRPSOH[�

IRU�)5%0�VKDFNOHV��EXW�WKH�&HQWUH¶V�µILVF¶��VKRXOG�VWLOO�EH�NHSW�XQGHU�FORVHU�ZDWFK�WKDQ�LWV�GHEW�

285�9,(:

ZZZ�OLYHPLQW�FRP

&217(17�3$571(5

1HZ 'HOKL� 0XPEDL� %DQJDORUH� .RONDWD� &KHQQDL� $KPHGDEDG� +\GHUDEDG� &KDQGLJDUK� 3XQH 6DWXUGD\� -XO\ ��� ���� 9RO�� 1R���� ����� LQ 'HOKL�1&5� ����� RXWVLGH 'HOKL�1&5 �� 3$*(6
� �� 3$*(6 /281*(

6(16(; ���������   ������ 1,)7< ��������   ����� '2//$5 ����   ���� (852 �����   ���� *2/' ������   �� 2,/ ������� � �����

+HUH LV VRPHWKLQJ IRU
FXELFOH VODYHV WR

PXOO RYHU WKLV ZHHNHQG�
:LOO WKH FRUSRUDWH ZRUOG
PRYH WR D PRUH IOH[LEOH
ZRUNLQJ F\FOH"
7ZR RI WKH ULFKHVW PHQ

LQ WKH ZRUOG VHHP WR
EHOLHYH VR� *RRJOH &(2
/DUU\ 3DJH WROG YHQWXUH
FDSLWDO LQYHVWRU 9LQRG
.KRVOD GXULQJ D SXEOLF
FKDW WKDW WKH ���KRXU
ZRUN ZHHN WKDW PDQ\
VWLFN WR LV IRU VRFLDO
UDWKHU WKDQ ILQDQFLDO
UHDVRQV� $QG 0H[LFDQ
WHOHFRP ELOOLRQDLUH &DUORV
6OLP KDV FDOOHG IRU D
WKUHH�GD\ ZRUNLQJ ZHHN
ZLWK ZRUNHUV DW WKHLU
GHVNV IRU PRUH KRXUV
HYHU\ GD\ DV ZHOO DV
ZRUNLQJ IRU PRUH \HDUV�
7KH 8. KDV DOUHDG\ PDGH
IOH[LEOH ZRUNLQJ KRXUV D
SDUW RI LWV ODERXU SROLF\�
7KHVH PD\ VHHP YHU\

ZKLPVLFDO LGHDV� EXW LW LV
XVHIXO WR UHPHPEHU WKDW
WKH QDWXUH RI ZRUN KDV
JRQH WKURXJK VHYHUDO
WUDQVIRUPDWLRQV RYHU WKH
FHQWXULHV� $QG PXFK RI
WKH GHYHORSHG ZRUOG KDV
DOUHDG\ PRYHG EH\RQG
WKH PHUFLOHVV 7D\ORULVP
WKDW &KDSOLQ WRRN DSDUW
LQ 0RGHUQ 7LPHV�

48,&. (',7

/HLVXUHO\
ZRUN

:72 '($/

,QGLD UHIXVHV
WR EDFN GRZQ
RQ7)$

%< $6,7 5$1-$1 0,6+5$

DVLW�U#OLYHPLQW�FRP
āāāāāāāāāāāāāāāāāāāāāāāāā
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,QGLD KDV SURSRVHG SRVWSRQ�
LQJ WKH �� -XO\ GHDGOLQH IRU
DGRSWLQJ WKH 7UDGH )DFLOLWD�

WLRQ $JUHHPHQW �7)$� LQ WKH
:RUOG 7UDGH 2UJDQL]DWLRQ
�:72� XQWLO WKH LVVXH RI SXEOLF
VWRFNKROGLQJ IRU IRRG VHFXULW\ LV
UHVROYHG� VHWWLQJ WKH VWDJH IRU D
ELWWHU IDFHRII EHWZHHQ GHYHO�
RSHG DQG GHYHORSLQJ HFRQR�
PLHV DW WKH PXOWLODWHUDO WDONV�
6LPXOWDQHRXVO\� ,QGLD KDV

SXW RQ WKH :72 WDEOH D URDG
PDS IRU D SHUPDQHQW VROXWLRQ
E\ 'HFHPEHU WR WKH LVVXH WKDW¶V
FUXFLDO IRU GHYHORSLQJ FRXQ�
WULHV�
,QGLD¶V SHUPDQHQW UHSUHVHQW�

DWLYH WR :72� $QMDOL 3UDVDG�
VSHOOHG RXW ,QGLD¶V SRVLWLRQ DW
WKH JHQHUDO FRXQFLO PHHWLQJ RI
:72 LQ *HQHYD RQ )ULGD\� ,Q�
GLD LV RI WKH YLHZ WKDW 7)$ PXVW
EH LPSOHPHQWHG RQO\ DV SDUW RI
D VLQJOH XQGHUWDNLQJ� LQFOXGLQJ
D SHUPDQHQW VROXWLRQ RQ IRRG
VHFXULW\� 3UDVDG VDLG�
7KH WUDGH IDFLOLWDWLRQ SDFW

UHDFKHG LQ %DOL� ,QGRQHVLD� ODVW
\HDU LV PHDQW WR VLPSOLI\ FXV�
WRPV SURFHGXUHV� IDFLOLWDWH WKH
VSHHG\ UHOHDVH RI JRRGV IURP
SRUWV DQG FXW WUDQVDFWLRQ
FRVWV²PHDVXUHV WKDW FRXOG
EHQHILW ULFK QDWLRQV PRUH WKDQ
GHYHORSLQJ FRXQWULHV VXFK DV
,QGLD�
$W WKH KHDUW RI WKH SUREOHP LV

D :72 UXOH WKDW FDSV VXEVLGLHV
WR IDUPHUV LQ GHYHORSLQJ FRXQ�
WULHV DW ��� RI WKH WRWDO YDOXH RI
DJULFXOWXUDO SURGXFWLRQ� EDVHG
RQ ������� SULFHV� 'HYHORSLQJ
FRXQWULHV DUH FRPSODLQLQJ WKDW
WKH EDVH \HDU LV QRZ RXWGDWHG
DQG WKH\ QHHG WR EH JLYHQ OHH�
ZD\ WR VWRFN HQRXJK IRRGJUDLQV
IRU IRRG VHFXULW\ RI PLOOLRQV RI
WKHLU SRRU�
³7KH %DOL RXWFRPHV ZHUH QH�

JRWLDWHG DV D SDFNDJH DQG PXVW
EH FRQFOXGHG DV VXFK� 7LPH�
OLQHV DUH LPSRUWDQW EXW ZH FDQ�
QRW DIIRUG WR DFW LQ KDVWH LQ WKH
:72 LJQRULQJ WKH FRQFHUQV H[�
SUHVVHG E\ PHPEHUV�´ 3UDVDG
VDLG�
3UDVDG VDLG WKHUH ZHUH DO�

UHDG\ SURSRVDOV RQ WKH WDEOH²
UHLWHUDWHG UHFHQWO\ LQ D IUHVK
VXEPLVVLRQ E\ WKH *URXS RI ��
�*���� GHYHORSLQJ FRXQWULHV RQ
DJULFXOWXUH LQ :72²RQ WKH ED�
VLV RI ZKLFK GLVFXVVLRQ FDQ EH�
JLQ LPPHGLDWHO\�
(ODERUDWLQJ RQ WKH VXJJHV�

WLRQV ,QGLD PDGH DW :72� D VHQ�

LRU FRPPHUFH PLQLVWU\ RIILFLDO
VDLG� ³:H DUH DVNLQJ WKH :72 WR
HVWDEOLVK DQ LQVWLWXWLRQDO IUDPH�
ZRUN WR ILQG D SHUPDQHQW VROX�
WLRQ RQ IRRG VWRFNKROGLQJ� KROG
VSHFLDO VHVVLRQV RI WKH DJULFXO�
WXUDO FRPPLWWHH IUHTXHQWO\ WR�
ZDUGV WKLV JRDO� UHYLHZ SURJUHVV
LQ 2FWREHU LQ D JHQHUDO FRXQFLO
PHHWLQJ DQG ILQDOO\ DUULYH DW D
SHUPDQHQW VROXWLRQ E\ 'HFHP�
EHU�HQG�´ 7KH RIILFLDO VSRNH RQ
FRQGLWLRQ RI DQRQ\PLW\�
7KH RIILFLDO VDLG WKDW RQ WKH

EDVLV RI ,QGLD¶V SURSRVDO� DJUHH�
PHQWV RQ WUDGH IDFLOLWDWLRQ� DJ�
ULFXOWXUH DV ZHOO DV RQ LVVXHV RI
FRQFHUQ WR /'&V �OHDVW GHYHO�
RSHG FRXQWULHV� ZLOO EH ILQDO�
L]HG E\ 'HFHPEHU� ZKLFK ZLOO
EH LQ OLQH ZLWK WKH SULQFLSOH RI D
VLQJOH XQGHUWDNLQJ�
³:H DUH FRPPLWWHG IRU WKH

%DOL SDFNDJH� QRW IRU WKH %DOL
WUDGH IDFLOLWDWLRQ DJUHHPHQW
RQO\�´ WKH RIILFLDO VDLG�
7KH ,QGLDQ FDELQHW DSSURYHG

WKH VWDQG WDNHQ E\ WKH FRP�
PHUFH PLQLVWU\ LQ D PHHWLQJ RQ
7KXUVGD\� WKH RIILFLDO DGGHG�
,Q D VWDWHPHQW LQ WKH ORZHU

KRXVH RI 3DUOLDPHQW RQ )ULGD\�
WUDGH PLQLVWHU 1LUPDOD 6LWKDUD�
PDQ VDLG ,QGLD KDG WDNHQ WKH
VWDQG WKDW XQWLO WKHUH ZDV DQ
³DVVXUDQFH DQG YLVLEOH RXW�
FRPHV´ ZKLFK FRQYLQFH GHYHO�
RSLQJ FRXQWULHV WKDW :72
PHPEHUV ZLOO HQJDJH LQ QHJRWL�
DWLRQV ZLWK D FRPPLWPHQW WR
ILQG D SHUPDQHQW VROXWLRQ RQ
SXEOLF VWRFNKROGLQJ DQG DOO RWK�
HU %DOL GHFLVLRQV� HVSHFLDOO\
WKRVH UHODWHG WR WKH /'&V� ³,Q�
GLD ZRXOG ILQG LW GLIILFXOW WR MRLQ
WKH FRQVHQVXV RQ WKH 3URWRFRO
RI $PHQGPHQW´�
,Q %DOL ODVW \HDU� DIWHU LQWHQVH

QHJRWLDWLRQV� ,QGLD GHULYHG D
SURPLVH IURP WKH GHYHORSHG
FRXQWULHV WKDW D SHUPDQHQW VR�
OXWLRQ WR WKH LVVXH RI SXEOLF
VWRFNKROGLQJ IRU IRRG VHFXULW\
ZLOO EH IRXQG ZLWKLQ IRXU \HDUV
DQG PHDQZKLOH� LQ D WHPSRUDU\
DUUDQJHPHQW� QR FRXQWU\ ZLOO
GUDJ WKH GHYHORSLQJ FRXQWULHV
WR GLVSXWH VHWWOHPHQW IRUXPV LQ
:72 LI WKH\ EUHDFK WKH IRRG
VXEVLG\ OLPLWV�
,QGLD DJUHHG WR WKH 7)$ LQ UH�

WXUQ IRU WKH DJUHHPHQW RQ IRRG
VHFXULW\� :KLOH WKH WKHQ 8QLWHG
3URJUHVVLYH $OOLDQFH JRYHUQ�
PHQW KDLOHG LW DV D YLFWRU\ IRU
GHYHORSLQJ FRXQWULHV� %KDUDWL\D
-DQDWD 3DUW\ OHDGHU DQG SUHVHQW
ILQDQFH PLQLVWHU $UXQ -DLWOH\
KDG FULWLFL]HG WKH JRYHUQPHQW
IRU JLYLQJ LQ WR SUHVVXUH IURP
GHYHORSHG FRXQWULHV�
:KLOH GHYHORSHG FRXQWULHV

DUH LQVLVWLQJ WKDW OLQNLQJ D SHU�
PDQHQW VROXWLRQ WR IRRG VHFXUL�
W\ ZLWK WKH 7)$ LV XQIDLU� GHYHO�
RSLQJ FRXQWULHV OLNH ,QGLD DUH
PDLQWDLQLQJ WKDW WKH\ VXVSHFW
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,QGLD VHHNV WR SRVWSRQH
GHDGOLQH� SXWV IRUZDUG
URDG PDS IRU SHUPDQHQW
VROXWLRQ WR WKH IRRG
VHFXULW\ LVVXH E\ 'HF

0RELOH�DG
VSHQGLQJ OHDSV�
EXW WUDLOV XVHU
JURZWK LQ 86
%< 67(9(1 3(5/%(5*

7KH :DOO 6WUHHW -RXUQDO
āāāāāāāāāāāāāāāāāāāāāāāāā

$IWHU OHVV WKDQ D GHFDGH RI
H[LVWHQFH� VPDUWSKRQHV

DQG WDEOHWV WKLV \HDU ZLOO GUDZ
PRUH PRQH\ IURP DGYHUWLVHUV
WKDQ WKH FHQWXULHV�ROG QHZV�
SDSHU LQGXVWU\ RU WKH QHDUO\
FHQWXU\�ROG UDGLR VHFWRU� D VLJQ
RI MXVW KRZ UDSLGO\ WHFKQRORJ\
LV WUDQVIRUPLQJ PHGLD KDELWV�
%XW JLYHQ KRZ PXFK WLPH

$PHULFDQV VSHQG RQ WKHLU GH�
YLFHV� PRELOH�DG VSHQGLQJ
FRXOG EH PXFK KLJKHU� DQ LQGL�
FDWLRQ WKDW PDUNHWHUV UHPDLQ
XQFHUWDLQ DERXW WKH PHGLXP¶V
HIIHFWLYHQHVV�
5HVHDUFK ILUP H0DUNHWHU HV�

WLPDWHV WKDW VSHQGLQJ RQ PR�
ELOH DGYHUWLVLQJ� ZKLFK LQ�
FOXGHV ERWK VPDUWSKRQHV DQG
WDEOHWV� ZLOO VRDU ��� WR QHDUO\
��� ELOOLRQ LQ ����� 1HZVSD�
SHUV ZLOO GUDZ QHDUO\ ��� ELO�
OLRQ� ZKLOH UDGLR ZLOO EULQJ LQ
����� ELOOLRQ�
³$V PRUH H\HEDOOV DUH JRLQJ

WKHUH LQ ODUJHU QXPEHUV� WKH
GROODUV DUH VWDUWLQJ WR IROORZ�´
VDLG &DWK\ %R\OH� DQ H0DUNHWHU
PRELOH DQDO\VW�
6WLOO� WKH LPEDODQFH UHPDLQV

VWDUN� $PHULFDQ DGXOWV QRZ
VSHQG DOPRVW D TXDUWHU RI WKHLU
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7XFNHG DZD\ LQ D IDU FRUQHU
RI WKH QRUWK�HDVW� 0DQLSXU

LV DPRQJ WKH VPDOOHVW VWDWHV LQ
,QGLD� ZLWK D SRSXODWLRQ RI ���
PLOOLRQ DQG D ODQG DUHD RI
������ VT�NP�
<HW� DV PHGDOV WULFNOH LQWR WKH

,QGLDQ NLWW\ DW WKH ��WK &RP�
PRQZHDOWK *DPHV LQ *ODVJRZ�
WKH FRQWULEXWLRQ RI 0DQLSXUL
VWDUV LV EXUQLVKLQJ WKH UHSXWD�
WLRQ RI WKH VWDWH DV D VSRUWLQJ
SRZHU�
2I WKH QLQH PHGDOV WKDW KDYH

FRPH ,QGLD¶V ZD\� IRXU ZHUH
ZRQ E\ VSRUWV VWDUV IURP 0D�
QLSXU²RQH JROG� WZR VLOYHUV
DQG RQH EURQ]H�
7KH SDVW WZR GHFDGHV KDYH

VHHQ D VWHDG\ ULVH LQ 0DQLSXU¶V
FRQWULEXWLRQ WR ,QGLDQ VSRUW²
IURP LQGLYLGXDO RQHV OLNH ZRP�
HQ¶V ZHLJKWOLIWLQJ �.XQMDUDQL
'HYL�� ER[LQJ �'LQJNR 6LQJK
DPRQJ PHQ DQG 0DU\ .RP
DPRQJ ZRPHQ�� DUFKHU\ �%RP�
ED\OD 'HYL /DLVKUDP� DQG MXGR
�6XVKLOD /LNPDEDP LQ *ODVJRZ
WKLV ZHHN� WR WHDP HYHQWV OLNH
IRRWEDOO �5HQHG\ 6LQJK�� PHQ¶V
KRFNH\ �7KRLED 6LQJK� DQG
ZRPHQ¶V KRFNH\ �7LQJROHLPD
&KDQX��

&\FOLQJ KDV VHHQ WKH HPHU�
JHQFH RI 0DQRUDPD 'HYL� ZKR
ZRQ D UDUH PHGDO IRU ,QGLD LQ
WKH VSRUW DW WKH $VLDQ FKDPSL�
RQVKLSV ODVW \HDU�
7KH GLPLQXWLYH DQG VRIW�VSR�

NHQ .XQMDUDQL 'HYL� ��� LV RQH
RI D NLQG� 'HVSLWH EHLQJ MXVW D
OLWWOH PRUH WKDQ IRXU IHHW� HLJKW
LQFKHV LQ KHLJKW� VKH VWDQGV WDOO
DPRQJ ,QGLDQ VSRUWVSHUVRQV DV
D IODJ�EHDUHU� QRW RQO\ IRU KHU
VSRUW� EXW IRU WKH HQWLUH QRUWK�
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&20021:($/7+ *$0(6

0DQLSXUL VWDUV DGG
WR ,QGLD¶V PHGDO WDOO\

4	$� %DODML 7HOHILOPV¶ 1DLU RQ
WKH IXWXUH RI ,QGLDQ 79 !�

1$7,21� *RYW VD\V QR GLVFULPLQDWLRQ ZLOO EH
DOORZHG RQ EDVLV RI ODQJXDJH LQ 836& H[DPV !�

&25325$7(� 7�.� .XULHQ RQ WKH FKDOOHQJHV
IDFLQJ :LSUR !��

'e-¬ 9,(:� 7KH PLQRULW\ SODQ !��

127( 72 5($'(56
7KHUH LV QR0DUNHWV:DWFK ZLWK
WRGD\¶V HGLWLRQ�

0LQW�LV�DOVR�DYDLODEOH�IRU� ������ZLWK�
+LQGXVWDQ�7LPHV�LQ�'HOKL�1&5�RQO\
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5DLVLQJ KRSHV RI DQ HDUO\
LPSOHPHQWDWLRQ RI WKH

JRRGV DQG VHUYLFHV WD[ �*67��
ILQDQFH PLQLVWHU $UXQ -DLWOH\
DVVXUHG 3DUOLDPHQW RQ )ULGD\
WKDW WKH JRYHUQPHQW ZLOO VHHN
WR PRYH WKH DPHQGPHQWV WR
WKH &RQVWLWXWLRQ $PHQGPHQW
%LOO WKLV \HDU LWVHOI WR SDYH WKH
ZD\ IRU LPSOHPHQWLQJ WKH
ODQGPDUN WD[ UHIRUP�
5HSO\LQJ WR WKH GHEDWH RQ

WKH )LQDQFH %LOO ����� -DLWOH\
DOVR LQWURGXFHG DPHQGPHQWV
WR DGGUHVV VRPH RI WKH UHVHUYD�
WLRQV H[SUHVVHG ZKHQ KH SUH�
VHQWHG WKH EXGJHW RQ �� -XO\�
7KH /RN 6DEKD SDVVHG WKH
DPHQGHG )LQDQFH %LOO RQ )UL�
GD\� SXWWLQJ LQ SODFH FKDQJHV
WR WKH WD[ ODZV SURSRVHG WKH
EXGJHW�
5HLWHUDWLQJ WKH FRPPLWPHQW

RI WKH %KDUDWL\D -DQDWD 3DUW\�
OHG 1DWLRQDO 'HPRFUDWLF $OOL�
DQFH �1'$� WR D ORZ WD[ UH�
JLPH� WKH ILQDQFH PLQLVWHU LQ�
WURGXFHG DPHQGPHQWV WR WKH
%LOO WKDW LQFOXGHG H[HPSWLRQ WR
XQLWV RI GHEW PXWXDO IXQGV VROG
EHWZHHQ � $SULO DQG �� -XO\ LQ
WKH FXUUHQW ILVFDO IURP D KLJKHU
FDSLWDO JDLQV WD[�
7KH FODXVH RI WUHDWLQJ GHEW

IXQG XQLWV KHOG IRU OHVV WKDQ ��
PRQWKV DV VKRUW�WHUP KDG
EHHQ LQWURGXFHG WR SOXJ WKH
DUELWUDJH HQMR\HG E\ FRPSD�
QLHV LQYHVWLQJ LQ VXFK PXWXDO
IXQG XQLWV EXW ZDV FULWLFLVHG E\
LQGXVWU\ ERGLHV IRU LWV UHWUR�
VSHFWLYH QDWXUH�
6LPLODUO\� WKH PLQLVWHU GH�

FLGHG WR FRQWLQXH ZLWK WKH DF�
FHOHUDWHG GHSUHFLDWLRQ EHQHILWV
IRU ZLQG HQHUJ\� DV SURPLVHG
ODVW ZHHN GXULQJ GHEDWH LQ 3DU�
OLDPHQW�
2Q WKH LQGLUHFW WD[ VLGH� WKH

ILQDQFH PLQLVWHU SURYLGHG
VRPH UHOD[DWLRQ LQ PDQGDWRU\
SUH�GHSRVLW FODXVH IRU ILOLQJ RI
DSSHDOV DJDLQVW LQGLUHFW WD[
GHPDQGV LQ IURQW RI D WULEXQDO
RU FRPPLVVLRQHU �DSSHDOV��
7KH JRYHUQPHQW KDV FODUL�

ILHG WKDW LQ H[FLVH DQG FXVWRPV
GXW\ FDVHV ZKHUH ERWK WKH GXW\
DQG WKH FRQVHTXHQW SHQDOW\
DUH LQ GLVSXWH� WKH PDQGDWRU\
SUH�GHSRVLW KDV WR EH FDOFXODW�
HG RQO\ RQ WKH WD[ GHPDQG� ,Q
FDVHV ZKHUH WKH SHQDOW\ LV GLV�
SXWHG� WKLV PDQGDWRU\ SUH�GH�
SRVLW ZLOO EH FDOFXODWHG RQO\ RQ
WKH SHQDOW\ DPRXQW�
7KH EXGJHW KDG PDGH LW

PDQGDWRU\ IRU WD[SD\HUV WR GH�
SRVLW ���� RI WKH GXW\ GHPDQG�
HG� RU SHQDOW\ LPSRVHG� RU
ERWK� EHIRUH ILOLQJ DQ DSSHDO
EHIRUH WKH &XVWRPV� ([FLVH
DQG 6HUYLFH 7D[ $SSHOODWH 7UL�
EXQDO DW WKH ILUVW VWDJH� )RU ILO�
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*67 RQ IDVW
WUDFN� -DLWOH\
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0RPHQW RI SULGH� *ROG PHGDOOLVW 6DQMLWD .KXPXNFKDP �ULJKW� DQG
WHDP�PDWH DQG VLOYHU PHGDOOLVW 0LUDEDL &KDQX 6DLNRP DW WKH
SUHVHQWDWLRQ FHUHPRQ\ RI WKH ���NJ ZRPHQ¶V ZHLJKWOLIWLQJ HYHQW DW WKH
&RPPRQZHDOWK *DPHV LQ *ODVJRZ� 6FRWODQG� RQ 7KXUVGD\� .XQMDUDQL
'HYL �EHORZ� LV WKH FRDFK RI WKH ZRPHQ¶V ZHLJKWOLIWLQJ WHDP�

37,

37,

3HRSOH�QHHG�WR�VWRS�
ILQDQFLQJ�GHQLDO�RI�
FOLPDWH�FKDQJH�

$/�*25(

7KH�(FRQRPLF�6XUYH\�GHVHUYHV�
FUHGLW�IRU�KLJKOLJKWLQJ�ZHDN�

FRQVXPSWLRQ�DQG�LQYHVWPHQW�
EXW�LWV�SUHVFULSWLRQV�ZRXOG�GR�
OLWWOH�WR�ERRVW�GHPDQG�VR�WKDW�
WKH�HFRQRP\�FDQ�IXOO\�UHFRYHU�

8QIRUWXQDWHO\��WKH�EXGJHW�
RIIHUV�OLS�VHUYLFH�WR�SUREOHPV�

KLJKOLJKWHG�E\�WKH�VXUYH\��,QGLDQ�
SROLF\�QHHGV�WR�IRFXV�VTXDUHO\�
RQ�GHPDQG�UDWKHU�WKDQ�WKH�
VXSSO\�VLGH�RI�WKH�HFRQRP\�

48 ,&. �5($'

,Q�WKH�GHYHORSLQJ�ZRUOG��$VHDQ�KDV�DQ�HIIL�
FLHQW�V\VWHP��LQFRUSRUDWLQJ�WKH�LQWHUHVWV�RI�
���GLYHUVH�FRXQWULHV�LQWR�D�VLQJOH�IUDPHZRUN��
,WV�WLHUHG�V\VWHP�DOORZV�QDWLRQV�WR�DGRSW�D�
OHYHO�WKDW�VXLWV�WKHLU�FDSDELOLWLHV��6LPLODU�WR�D�
WUDIILF�VLJQDO�V\VWHP��WKH�$VHDQ�IUDPHZRUN¶V�
OHYHOV�RI�JUHHQ��DPEHU�DQG�UHG�DUH�EDVHG�RQ�
WKHLU�LPSDFW�RQ�WKH�HQYLURQPHQW�
'LYHUVLW\�LQ�WKH�HFRQRPLF�FRPSRVLWLRQ�RI�

FRXQWULHV�DQG�WKHLU�JHRJUDSKLFDO�FRQWH[WV�
EULQJV�ZLWK�LW�WKH�FKDOOHQJH�RI�D�XQLIRUP�WD[�
RQRPLFDO�VWUXFWXUH��:KDW�VRPH�FRXQWULHV�
GHILQH�DV�D�µJUHHQ¶�DFWLYLW\�PD\�QRW�EH�VR�IRU�

RWKHUV��)RU�LQVWDQFH��WKH�
0DOD\VLDQ� WD[RQRP\�
HQGRUVHV�SDOP�RLO�SODQWD�
WLRQV��EXW� WKDW�FRQIOLFWV�
ZLWK�WKH�(8¶V�YLHZ�RI�WKLV�
DFWLYLW\�FDXVLQJ�ELRGLYHU�
VLW\�ORVV��+HQFH��JUHDWHU�
FRRSHUDWLRQ�LV�QHHGHG�IRU�
FRXQWULHV�WR�HQVXUH�LQWHU�
RSHUDELOLW\�EHWZHHQ�GLI�
IHUHQW�WD[RQRPLHV�
&UHDWLQJ�D�VXFFHVVIXO�

FOLPDWH� ILQDQFH� WD[RQ�
RP\� IRU� ,QGLD� ZRXOG�
UHTXLUH� D� PXOWLIDFHWHG�
DSSURDFK� WKDW� IHDWXUHV�
VWURQJ� SROLWLFDO� OHDGHU�

HVWDEOLVKPHQW�RI�D�WDVN�IRUFH�XQGHU�WKH�PLQLV�
WU\�RI�ILQDQFH�LQ�-DQXDU\�������,W�ZDV�WDVNHG�
WR�FUHDWH�D�VXVWDLQDEOH�ILQDQFH�URDGPDS��D�
GUDIW�WD[RQRP\�RI�VXVWDLQDEOH�DFWLYLWLHV��DQG�
D�ULVN�DVVHVVPHQW�IUDPHZRUN��7KH�5HVHUYH�
%DQN�RI�,QGLD� LQ�D�GLVFXVVLRQ�SDSHU�DOVR�
DGGUHVVHG�,QGLD¶V�FOLPDWH�ILQDQFH�QHHGV�RI�
PRUH�WKDQ�����WULOOLRQ�WR�DFKLHYH�QHW�]HUR�
,QGLD� FDQ� DGRSW� µEHVW� SUDFWLFHV¶� IURP�

IUDPHZRUNV�DFURVV�WKH�ZRUOG�ZKLOH�LQFRUSR�
UDWLQJ�ORFDO�FDSDELOLWLHV�DQG�UHVRXUFHV��$V�RI�
'HFHPEHU�������WKHUH�ZHUH�PRUH�WKDQ����
WD[RQRPLHV�DW�GLIIHUHQW�VWDJHV�RI�GHYHORS�
PHQW��PRVW� QRWDEO\� LQ�
WKH�(8��8.��&KLQD��6LQJ�
DSRUH�DQG�DFURVV�$VHDQ��
7KH�(8¶V�WD[RQRP\�IRO�
ORZV�WKH�JXLGLQJ�SULQFL�
SOH�RI�µGR�QR�KDUP¶�ZKLOH�
FRYHULQJ�VL[�EURDG�JRDOV��
&OLPDWH�FKDQJH�PLWLJD�
WLRQ��DGDSWDWLRQ��VXVWDLQ�
DEOH�XVH�DQG�SURWHFWLRQ�
RI�PDULQH�VRXUFHV��WUDQVL�
WLRQ�WR�D�FLUFXODU�HFRQ�
RP\��SROOXWLRQ�SUHYHQ�
WLRQ� DQG� FRQWURO�� DQG�
SURWHFWLRQ�DQG�UHVWRUD�
WLRQ�RI�ELRGLYHUVLW\�DQG�
HFRV\VWHPV��

7KH�JRYHUQPHQW¶V�SODQ�IRU�D�
FOLPDWH�WD[RQRP\�LV�ODXGDEOH��,W�
ZLOO�QRW�RQO\�IDFLOLWDWH�ILQDQFLQJ�
EXW�DOVR�VHW�D�WHPSODWH�IRU�WKH�
GHYHORSLQJ�ZRUOG�WR�HPXODWH�

DPLG�D�VHULRXV�IXQGLQJ�VKRUWIDOO�

:H�PXVW�DGRSW�D�PXOWLIDFHWHG�
DSSURDFK��6WURQJ�SROLWLFDO�
VXSSRUW��FOHDU�JRDOV��UREXVW�
VWDNHKROGHU�LQYROYHPHQW�DQG�
H[SHUW�LQSXWV�ZLOO�KHOS�,QGLD�

PHHW�LWV�QHW�]HUR�JRDO�E\������
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7KH�(FRQRPLF�6XUYH\�LGHQWLILHV�
SUREOHPV�EXW�RIIHUV�QR�VROXWLRQV

DUH��UHVSHFWLYHO\��FKDLU�DQG�
UHVHDUFKHU�DW�WKH�,QVWLWXWH�IRU�
&RPSHWLWLYHQHVV�
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KLV�DVVHVVPHQW�RI�WKH�EXGJHW�LV�EDVHG�
RQ�KRZ�LW�DGGUHVVHV�WKUHH�TXHVWLRQV��
)LUVW��LV�WKH�ILVFDO�VWDQFH�RI�WKH�EXGJHW�
VXLWDEOH�IRU�WKH�SUHVHQW�PDFURHFR�
QRPLF�FRQWH[W"�6HFRQG��WKH�RXWFRPH�
RI�0D\�HOHFWLRQV�KDV�VLJQLILFDQW�ILVFDO�

LPSOLFDWLRQV��KRZ�KDYH�WKHVH�EHHQ�DGGUHVVHG"�
7KLUG��GRHV�WKH�EXGJHW�KHOS�SRVLWLRQ�,QGLD�IRU�
WKH�9LNVLW�%KDUDW�JRDO�RI�EHFRPLQJ�D�GHYHORSHG�
FRXQWU\�E\�����"
2Q�WKH�ILVFDO�TXHVWLRQ��GHVSLWH�KLJKO\�XQFHUWDLQ�

JOREDO�FRQGLWLRQV��,QGLD�FRQWLQXHV�WR�JURZ�DW�
DURXQG�����,QIODWLRQ�LV�PRGHUDWHO\�HOHYDWHG��
7KRXJK�DERYH�WKH����5HVHUYH�%DQN�RI�,QGLD��5%,��
WDUJHW�GXH�WR�KLJK�IRRG�SULFHV��LW�LV�QRZ�XQGHU�WKH�
���XSSHU�OLPLW�RI�5%,¶V�WROHUDQFH�EDQG��7KH�FXU�
UHQW�DFFRXQW�GHILFLW�LV�DOVR�FRPIRUWDEOH�DW�ZHOO�
EHORZ����RI�JURVV�GRPHVWLF�SURGXFW��*'3���7KH�
PDLQ�DUHD�RI�FRQFHUQ�LV�KLJK�FHQWUDO�JRYHUQPHQW�
GHEW�DW�RYHU�����RI�*'3��$JDLQVW�WKLV�EDFNJURXQG��
WKHUH�LV²DV�LQ�UHFHQW�EXGJHWV²D�KXJH�DOORFDWLRQ�
IRU�FDSH[�RI�RYHU�ൠ�����WULOOLRQ��$W�WKH�VDPH�WLPH��WKH�
ILVFDO�GHILFLW��)'��KDV�EHHQ�VHW�DW������RI�*'3��D�
VKDUS�UHGXFWLRQ�IURP������LQ����������7KLV�KDV�
EHHQ�SRVVLEOH�SDUWO\�GXH�WR�EXR\DQW�UHYHQXH�
JURZWK�RI��������LQFOXGLQJ�D�KXJH�WUDQVIHU�RI�5%,¶V�
VXUSOXV��%XW�WKH�GHILFLW�UHGXFWLRQ�LV�DOVR�DWWULEXWD�
EOH�WR�FRPSUHVVLRQ�RI�UHYHQXH�H[SHQGLWXUH��ZKLFK�
LV�EXGJHWHG�WR�JURZ�E\�MXVW�RYHU�����7KH�FHQWUDO�
JRYHUQPHQW¶V�GHEW�WR�*'3�UDWLR�LV�DFFRUGLQJO\�VHW�
WR�GHFOLQH�IURP��������WR��������)LQDQFH�PLQLVWHU�
1LUPDOD�6LWKDUDPDQ�KDV�VWDWHG�WKDW�WKH�)'�ZLOO�EH�
EURXJKW�XQGHU��������WKH�WDUJHW�VKH�KDG�VHW�EDFN�
LQ�������DQG�WKDW�LW�ZLOO�FRQWLQXH�WR�EH�UHGXFHG�
WKHUHDIWHU�WR�HQVXUH�D�GHFOLQLQJ�GHEW�WR�*'3�UDWLR��
*LYHQ�WKH�)0¶V�WUDFN�UHFRUG��WKLV�LV�D�FUHGLEOH�
FRPPLWPHQW�
2Q�WKH�EXGJHW¶V�UHVSRQVH�WR�WKH�0D\�HOHFWLRQ�RXW�

FRPH��WZR�SRLQWV�KDYH�EHFRPH�TXLWH�FOHDU��)LUVW��
WKH�JRYHUQPHQW�LV�QRZ�FUXFLDOO\�GHSHQGHQW�RQ�WKH�
VXSSRUW�RI�WKH�-DQDWD�'DO�8QLWHG�DQG�7HOXJX�'HVDP�
3DUW\�IRU�VWD\LQJ�LQ�SRZHU�DQG�ERWK�KDYH�FODLPHG�
WKHLU�SRXQG�RI�IOHVK��6HFRQG��YRWHUV�DUH�IUXVWUDWHG�
E\�WKH�ODFN�RI�JRRG�MREV�WR�HDUQ�GHFHQW�OLYHOLKRRGV�
DQG�WKH�JRYHUQPHQW�QHHGV�WR�IRFXV�RQ�SURGXFWLYH�
HPSOR\PHQW�JHQHUDWLRQ�
5HJDUGLQJ�WKH�ILUVW�SRLQW��WKH�EXGJHW�KDV�JLYHQ�

JHQHURXV�SDFNDJHV�WR�ERWK�%LKDU�DQG�$QGKUD�3UD�
GHVK��7KHVH�DUH�SUHVHQWHG�DV�SDUW�RI�D�VSHFLDO�IRFXV�
RQ�HDVWHUQ�VWDWHV��%LKDU��-KDUNKDQG��:HVW�%HQJDO��
2GLVKD�DQG�$QGKUD�3UDGHVK��+RZHYHU��LW�LV�RQO\�
%LKDU�DQG�$QGKUD�3UDGHVK�ZKLFK�KDYH�DFWXDOO\�JRW�
MXPER�DOORFDWLRQV�RI�EXGJHWDU\�UHVRXUFHV��7KDW�
RWKHU�RSSRVLWLRQ�VWDWHV�DUH�PLIIHG�DQG�DUH�UHIHUULQJ�
WR�WKH�EXGJHW�DV�D�³NXUVL�EDFKDR´��FKDLU�VDYLQJ��
EXGJHW�LV�XQGHUVWDQGDEOH�
:LWK�UHJDUG�WR�HPSOR\PHQW�DQG�OLYHOLKRRGV��D�

ZKROH�VOHZ�RI�ILQDQFLDO�LQFHQWLYH�VFKHPHV�KDYH�EHHQ�
DQQRXQFHG�WR�LQFHQWLYL]H�WKH�HQWU\�RI�\RXQJ�ZRUN�
HUV�DV�QHZ�UHFUXLWV�RU�DSSUHQWLFHV�LQ�ODUJH�ILUPV�DQG�
IRU�VNLOOLQJ�SURJUDPPHV�HQWDLOLQJ�FORVH�LQYROYHPHQW�

%XGJHW��,W·V�ILVFDOO\�VRXQG�EXW�D�
ZHDN�EHGURFN�IRU�9LNVLW�%KDUDW
,WV�ILVFDO�SDWK�LV�ILQH�LQ�WRGD\¶V�PDFUR�FRQWH[W�EXW�LW�IDOOV�VKRUW�RQ�SUHSDULQJ�,QGLD�IRU�ORQJ�WHUP�WHFK�GULYHQ�WUDQVIRUPDWLRQV
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LV�FKDLUPDQ��&HQWUH�IRU�'HYHORSPHQW�6WXGLHV�
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LV�D�SROLWLFV�DQG�SROLF\�FROXPQLVW�IRU�
%ORRPEHUJ�2SLQLRQ�

7 KHUH�LV�D�UHDVRQ�IRUPHU�86�3UHVLGHQW�
'RQDOG�7UXPS� LV�VWLOO�SLQLQJ� IRU�
3UHVLGHQW�-RH�%LGHQ��HYHQ�WR�WKH�

SRLQW�RI�DVNLQJ�IRU�D�UHIXQG²DQG�LW�ZDV�RQ�
EULOOLDQW�GLVSOD\�RQ�7XHVGD\�DIWHUQRRQ�LQ�
D�KLJK�VFKRRO�J\PQDVLXP�LQ�D�0LOZDXNHH�
VXEXUE��,Q�KHU�ILUVW�RIILFLDO�DSSHDUDQFH�DV�
WKH�SUHVXPSWLYH�'HPRFUDWLF�3DUW\�QRPL�
QHH��9LFH�3UHVLGHQW�.DPDOD�+DUULV�HOHFWUL�
ILHG� D� FURZG� RI� ������ZLWK� D� URXVLQJ�
VSHHFK��%LGHQ�FRXOGQ¶W�JHW�WKDW�NLQG�RI�
FURZG��QRU�FRXOG�KH�SURYLGH�WKH�YLVLRQ�RI�
\RXWK��HQHUJ\�DQG�RSWLPLVP�WKDW�+DUULV�LV�
JLYLQJ�D�SDUW�RI�WKH�FRXQWU\�WKDW�LV�GHVSHU�
DWH�WR�PRYH�SDVW�WKH�HUD�RI�ROG�PHQ�
(YHQ�EHIRUH�VKH�VWURGH�RQ�WR�WKH�VWDJH��

LW�ZDV�FOHDU�+DUULV�ZDV� UHDG\� IRU� WKLV�
PRPHQW��$V�VKH�GHVFHQGHG�WKH�VWHSV�RI�$LU�
)RUFH�7ZR� WR�JUHHW�VWDWH�RIILFLDOV��VKH�
ORRNHG�HYHU\�ELW�OLNH�D�ZRPDQ�ZKR�FRXOG�
OHDG�WKH�IUHH�ZRUOG��$V�WKH�NLGV�OLNH�WR�VD\��
LW�KLWV�GLIIHUHQW�QRZ��
+HU�VSHHFK²FORFNLQJ�LQ�DW�MXVW����PLQ�

XWHV²ZDV�ELOOHG�DV�D�³UHLQYHQWLRQ´�IRU�
+DUULV��ZKR�LV�UDFLQJ�WR�GHILQH�KHUVHOI�
EHIRUH� KHU� RSSRQHQWV� GR�� 7KLV� µQHZ¶�
.DPDOD��EDFNHG�E\�WKH�HQWLUH�DSSDUDWXV�RI�
WKH�'HPRFUDWLF�3DUW\��LV�FRQILGHQW�DQG�
FRPIRUWDEOH�ZLWK�KHUVHOI�DQG�KHU�PHVVDJH��
6KH�VXPPHG�XS�WKH�FHQWUDO�UDWLRQDOH�IRU�
KHU�FDQGLGDF\�ZLWK�WKLV�TXHVWLRQ��³'R�ZH�
ZDQW�WR�OLYH�LQ�D�FRXQWU\�RI�IUHHGRP��D�
FRXQWU\�RI�UXOH�RI�ODZ��RU�D�FRXQWU\�RI�
FKDRV��IHDU�DQG�KDWH"´
+DUULV�LV�UXQQLQJ�DV�D�FRPSDVVLRQDWH�

ODZ�DQG�RUGHU�SURVHFXWRU�ZKR�ZLOO�EXLOG�
$PHULFD¶V�PLGGOH�FODVV��ILJKW�IRU�IUHHGRP�
DQG�HTXDOLW\��DQG�IRFXV�RQ�WKH�IXWXUH�
&ULWLFV�KDYH�RIWHQ�SRLQWHG�WR�KHU�IDLOHG�

�����ELG�IRU�WKH�QRPLQDWLRQ�DV�HYLGHQFH�
WKDW�VKH�ODFNV�WKH�SROLWLFDO�VNLOO�QHFHVVDU\�
WR�EH�$PHULFD¶V�SUHVLGHQW��2YHU�WKH�ODVW�
WKUHH�KLVWRULF�ZHHNV��KRZHYHU��+DUULV�KDV�
DGURLWO\�QDYLJDWHG�D�GLIILFXOW�WLPH��SURYLQJ�
ERWK� OR\DO� WR�%LGHQ�DQG�UHDG\� IRU� WKH�
VSULQW�WKDW¶V�DKHDG�
7KHUH�LV�DQRWKHU�G\QDPLF�DW�SOD\�DV�

+DUULV�UHWRROV�KHU�SROLWLFDO�LGHQWLW\��7KH�
µFXOWXUH¶��DJDLQ��DV�\RXQJ�IRONV�OLNH�WR�VD\��
KDV�HPEUDFHG�KHU��6KH�ZDONHG�RXW�RI�KHU�
UDOO\�WR�WKH�PXVLFDO�VWUDLQV�RI�%H\RQFH¶V�KLW�
VLQJOH�)UHHGRP��ZKLFK�+DUULV�KDV�IXOO�SHU�
PLVVLRQ�WR�XVH��
$QG�LW¶V�QRW�MXVW�%H\RQFH��,Q�WKH�KRXUV�

DIWHU�%LGHQ�VWHSSHG�DZD\�DV�WKH�'HPR�
FUDWLF�QRPLQHH��+DUULV�ODQGHG�D�YHU\�ELJ�
HQGRUVHPHQW��QRW�+LOODU\�&OLQWRQ�RU�WKH�
VOHZ�RI�'HPRFUDWLF�JRYHUQRUV�ZKR�FRXOG�
KDYH�EHHQ�KHU�FKDOOHQJHUV��WKRXJK�VKH�GLG�
JHW�WKRVH��EXW�&KDUOL�;&;��,I�\RX�KDYHQ¶W�
KHDUG�RI�KHU��LW¶V�RND\��,�KDG�WR�*RRJOH�KHU�
WRR���WKHQ�\RX��P\�IULHQG��DUH�ROG�

,Q�DQ�;�SRVW�� WKH�%ULWLVK�SRS�VWDU�
GHFODUHG��VLPSO\��³NDPDOD�,6�EUDW�´�
+DUULV¶V� FDPSDLJQ� VRFLDO� PHGLD�

DFFRXQWV�TXLFNO\�DGRSWHG�WKH�OLPH�JUHHQ�
VW\OLQJ�RI�%UDW��WKH�PXVLF�DOEXP��
6PDUW�PRYH��WKDW��
2Q�WKH�LQWHUQHW��+DUULV�LV��WR�ERUURZ�

IURP�,VVD�5DH��WKH�FRQVXPPDWH�³DZNZDUG�
%ODFN�JLUO�´�ZKLFK�ZDV�EUDW�EHIRUH�EUDW��
+DUULV� ODXJKV� DZNZDUGO\�� 6KH� GDQFHV�
DZNZDUGO\��$QG�WKH�FRFRQXW�WUHH�µMRNH¶�
MXVW�NHHSV�RQ�JLYLQJ�«�DZNZDUGO\��,5/²
HYHQ�,�NQRZ�ZKDW�WKDW�VWDQGV�IRU�²+DUULV�
LV�VHHNLQJ�WR�EHFRPH�WKH�FRPPDQGHU�LQ�
FKLHI�RI�WKH�PRVW�SRZHUIXO�QDWLRQ�RQ�HDUWK��
2Q�VRFLDO�PHGLD��VKH�LV�WKH�IXQ�DXQW��WKH�
VWHSPRWKHU�ZKR�WULHV�D�ELW�WRR�KDUG�DQG�
ODXJKV�D�ELW�WRR�PXFK�DW�KHU�RZQ�MRNHV��
$QG�SOHDVH�GRQ¶W�JHW�KHU�VWDUWHG�RQ�9HQQ�
GLDJUDPV��
7KLV�LV�DOO�YHU\�EUDW�RI�KHU��LVQ¶W�LW"�6R�

YHU\�EUDW��
;&;�H[SODLQV�WKH�EUDW�DWWLWXGH�WKLV�ZD\��

³<RX�DUH�MXVW�WKDW�JLUO�ZKR�LV�D�OLWWOH�PHVV\�
DQG�PD\EH�VD\V�GXPE�WKLQJV�VRPHWLPHV��
ZKR�IHHOV�KHUVHOI�EXW�WKHQ�DOVR�PD\EH�KDV�
D�EUHDNGRZQ�EXW�SDUWLHV�WKURXJK�LW�´�VKH�
VDLG�RQ�7LN7RN��³,W�LV�KRQHVW��EOXQW��DQG�D�
OLWWOH�ELW�YRODWLOH��7KDW¶V�%UDW�´
$QG�EUDW�JRHV�DJDLQVW�HYHU\WKLQJ�WKDW�

ZRPHQ�� SDUWLFXODUO\� ZRPHQ� VHHNLQJ�
SRZHU��DUH�VXSSRVHG�WR�EH��+DUULV�ZLOO�
QHHG�WKLV�DOWHU�HJR�EHFDXVH�VKH�QHHGV�WKLV�
\RXQJHU�DXGLHQFH��WKH�VDPH�JURXS�WKDW�
PDGH�³FRDVWDO�JUDQGPD´�DQ�DFFHSWDEOH�
VW\OH�LQ�$PHULFD�
7KH� LQWHUQHW� YHUVLRQ� RI� +DUULV� KDV�

DQRWKHU�DGYDQWDJH�DV�ZHOO��,W�FDQ�VHUYH�DV�
FRXQWHUSRLQW�WR�WKH�SLFWXUH�WKDW�7UXPS�
DQG�KLV�DOOLHV�ZLOO� WU\� WR�SDLQW�RI�KHU��
7UXPS�KDV�FDOOHG�KHU�³GXPE�DV�D�URFN�´�
DQG�RWKHUV�KDYH�FDOOHG�KHU�D�'(,��GLYHUVLW\��
HTXLW\��LQFOXVLRQ��KLUH��$V�RI�WKLV�ZULWLQJ��
³/DXJKLQJ�.DPDOD´�LV�7UXPS¶V�QLFNQDPH�
IRU�+DUULV�
%XW� 7UXPS�� ZKR� XQGHUVWDQGV� WKH�

SRZHU�RI�LPDJHV��DOVR�VHHV�+DUULV�DV�D�IRU�
PLGDEOH�RSSRQHQW��7KHUH�LV�D�UHDVRQ�KH�
GRQDWHG��������WR�KHU�FDPSDLJQ�IRU�&DOL�
IRUQLD�DWWRUQH\�JHQHUDO��7KHUH�LV�D�UHDVRQ�
KH�ZDQWHG�WR�IDFH�%LGHQ��+DUULV�LV�\RXQJ��
HQHUJHWLF�DQG�WHOHJHQLF��7UXPS��ZKR�MXVW�
SXW�RQ�D�FRQYHQWLRQ�WKDW�ZDV�DOO�YLEHV�DQG�
LPDJH��VXUHO\�NQRZV�KRZ�SRZHUIXO�WKH�
YLEHV�DQG�LPDJH�RI�+DUULV�DUH��$QG�WKDW¶V�
ZKDW�VFDUHV�KLP� �%/220%(5*

+DUULV�KDV�VKRZQ�H[DFWO\�ZK\�
7UXPS�VHHPV�VR�DIUDLG�RI�KHU
%LGHQ¶V�FKRVHQ�VXFFHVVRU�YLEHV�ZHOO�ZLWK�$PHULFDQ�\RXWK�FXOWXUH

&DQGLGDWH�.DPDOD�+DUULV�LV�WXUQLQJ�RXW�WR�
EH�EHWWHU�SODFHG�WKDQ�PDQ\�WKRXJKW� $)3

RI�LQGXVWU\��6HYHUDO�VFKHPHV�KDYH�DOVR�EHHQ�
DQQRXQFHG�IRU�VXSSRUWLQJ�WKH�HPSOR\PHQW�LQWHQ�
VLYH�PLFUR��VPDOO�DQG�PHGLXP�HQWHUSULVHV��060(��
VHFWRU��7KHUH�LV�D�VKLIW�LQ�IRFXV�DZD\�IURP�WKH�WUDGL�
WLRQDO�VRFLDO�VDIHW\�QHW��VXFK�DV�WKH�IRRG�VXEVLG\�DQG�
015(*$��WR�UDPSLQJ�XS�SURGXFWLYH�HPSOR\PHQW�
LQ�ERWK�WKH�IRUPDO�DQG�LQIRUPDO�VHFWRUV��:KHWKHU�RU�
QRW�WKLV�DSSURDFK�ZRUNV�ZLOO�GHSHQG�RQ�ZKHWKHU�WKH�
LQFHQWLYHV�DUH�DWWUDFWLYH�HQRXJK�IRU�SULYDWH�FRPSD�
QLHV�WR�DGRSW�DQG�LPSOHPHQW�
WKHVH�VFKHPHV�
)LQDOO\��ZKDW�GRHV�WKH�EXGJHW�

RIIHU�WRZDUGV�WKH�JRDO�RI�9LNVLW�
%KDUDW²RI�,QGLD�EHFRPLQJ�D�
GHYHORSHG�FRXQWU\�E\�����"�,W�LV�
LPSRUWDQW�WR�UHFRJQL]H�LQ�WKLV�
FRQWH[W�WKDW�WKH�HPHUJLQJ�JOREDO�
HFRQRP\�ZLOO�EH�VKDSHG�E\�WZR�
IXQGDPHQWDO�WHFKQRORJLFDO�
FKDQJHV��QDPHO\�WKH�HQHUJ\�
WUDQVLWLRQ�DQG�DQ�DUWLILFLDO�LQWHO�
OLJHQFH��$,��GULYHQ�HFRQRPLF�
WUDQVIRUPDWLRQ��7KHUH�LV�LQWHQVH�
RQJRLQJ�JOREDO�FRPSHWLWLRQ��
HVSHFLDOO\�EHWZHHQ�WKH�86�DQG�
&KLQD��RYHU�FRQWUROOLQJ�WKLV�
FRPSOH[�WHFKQRORJLFDO�WUDQVIRU�
PDWLRQ��+RZ�FDQ�,QGLD�SRVLWLRQ�LWVHOI�LQ�WKLV�
HPHUJLQJ�JOREDO�HFRQRP\�DQG�GRHV�WKH�EXGJHW�
PRYH�WKH�QHHGOH�LQ�WKDW�GLUHFWLRQ"
7KUHH�PDLQ�SRLQWV�QHHG�WR�EH�PDGH��)LUVW��WKH�

)0�KDV�LQGLFDWHG�WKDW�DQ�HFRQRPLF�SROLF\�IUDPH�
ZRUN�ZLOO�EH�SUHSDUHG�IRU�WKH�QH[W�JHQHUDWLRQ�RI�
UHIRUPV��6KH�KDV�OLVWHG����LWHPV�DV�SRVVLEOH�FRP�
SRQHQWV��7KHVH�PRVWO\�UHODWH�WR�IDFWRU�PDUNHWV��
DQG�ZKLOH�LPSRUWDQW�LQ�WKHPVHOYHV��WKH\�GR�QRW�

HYHQ�EHJLQ�WR�DGGUHVV�WKH�NLQG�RI�HPHUJLQJ�JOREDO�
HFRQRPLF�FKDOOHQJHV�FLWHG�DERYH��:H�QHHG�VRPH�
RXW��RI�WKH�ER[�WKLQNLQJ�IRU�WKH�QH[W�JHQHUDWLRQ�
RI�UHIRUPV�
6HFRQG��LQ�WD[DWLRQ��QHDUO\����\HDUV�KDYH�SDVVHG�

VLQFH�WKH�ODVW�ELJ�ZDYH�RI�WD[�UHIRUPV��EDUULQJ�WKH�
LQWURGXFWLRQ�RI�*67��,W�LV�WLPH�WR�FRQVLGHU�D�FRP�
SUHKHQVLYH�UHIRUP�RI�WKH�,QGLDQ�WD[�V\VWHP�DV�SDUW�
RI�WKH�QH[W�JHQHUDWLRQ�RI�UHIRUPV��:KLOH�VHYHUDO�DG�

KRF�GLUHFW�WD[�PHDVXUHV�KDYH�
EHHQ�LQWURGXFHG��WKH�)0�KDV�
DQQRXQFHG�WKDW�WKHUH�ZLOO�EH�D�
FRPSUHKHQVLYH�UHYLHZ�RI�WKH�
�����,QFRPH�7D[�$FW�WR�UHYLVH�
DQG�VLPSOLI\�LW��7KH�VRRQHU�WKLV�LV�
GRQH��WKH�EHWWHU��$�GUDIW�VLPSOL�
ILHG�GLUHFW�WD[�FRGH�ZDV�XQIRUWX�
QDWHO\�SXW�DVLGH�D�IHZ�\HDUV�DJR��
+RSHIXOO\��WKLV�FDQ�QRZ�EH�
UHYLYHG�H[SHGLWLRXVO\��
$�VLPLODU�VLPSOH��FRPSUHKHQ�

VLYH�FRGH�FDQ�EH�FRQVLGHUHG�IRU�
FXVWRPV�GXWLHV��ZKLFK�FRQWLQXH�
WR�EH�FKDQJHG�LQ�DQ�DG�KRF�PDQ�
QHU��)LQDOO\��WKH�)0�FDQ�DOVR�
ZRUN�WKURXJK�WKH�*RRGV�DQG�6HU�
YLFHV�7D[��*67��&RXQFLO��ZKLFK�

VKH�FKDLUV��WR�DOVR�VLPSOLI\�WKH�VWUXFWXUH�RI�*67�
7KLUG��WKH�H[SHQGLWXUH�EXGJHW�OLVWV�VHYHUDO�

VFKHPHV�WKDW�DGGUHVV�WKH�LVVXH�RI�WKH�FRXQWU\¶V�
HQHUJ\�WUDQVLWLRQ��7KHVH�LQLWLDWLYHV�DUH�ZHOFRPH��
WKRXJK�WKH\�QHHG�WR�EH�VLJQLILFDQWO\�VFDOHG�XS�DQG�
DFFHOHUDWHG�DV�SDUW�RI�QH[W�JHQHUDWLRQ�UHIRUPV��
8QIRUWXQDWHO\��HYHQ�VXFK�OLPLWHG�LQLWLDWLYHV�DUH�
PLVVLQJ�ZLWK�UHJDUG�WR�SUHSDULQJ�IRU�DQ�$,�GULYHQ�
JOREDO�HFRQRP\�

7KH�)0�VWDWHG�WKDW�WKH�ILVFDO�
GHILFLW�ZLOO�EH�EURXJKW�XQGHU�������
RI�*'3�DQG�ZLOO�FRQWLQXH�WR�EH�
UHGXFHG�WKHUHDIWHU�WR�HQVXUH�
D�GHFOLQLQJ�GHEW�WR�*'3�UDWLR��
7KLV�LV�D�FUHGLEOH�FRPPLWPHQW�

7KH�EXGJHW�KDV�VRPH�LQLWLDWLYHV�
WKDW�VKRXOG�EH�VFDOHG�XS�DQG�
DFFHOHUDWHG�DV�SDUW�RI�QH[W�
JHQHUDWLRQ�UHIRUPV�EXW�PRUH�

QHHGV�WR�EH�GRQH�LQ�SUHSDUDWLRQ�
IRU�DQ�$,�GULYHQ�JOREDO�HFRQRP\�
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QRWLRQV�RI�FHUWDLQ�FRQVXPHU�JURXSV��ZKLOH�
LJQRULQJ�RXWOLHUV�DQG�XQLTXH�FDVHV�WKDW�GRQ¶W�
ILW�QHDWO\�LQWR�DQ\�FDWHJRU\��7KLV�FDQ�VWLIOH�
LQQRYDWLRQ�DQG�SUHYHQW�EXVLQHVVHV�IURP�GLV�
FRYHULQJ�QHZ�ZD\V�WR�VHUYH�FXVWRPHUV��7KH�
VROXWLRQ�OLHV�LQ�D�EDODQFH�EHWZHHQ�OHYHUDJLQJ�
FRKRUW� GDWD� DQG� UHFRJQL]LQJ� LQGLYLGXDO�
QHHGV��&RPSDQLHV�PXVW�XVH�GDWD�GULYHQ�
LQVLJKWV�DV�D�VWDUWLQJ�SRLQW��QRW�DQ�HQGSRLQW��
,W¶V�HVVHQWLDO�WR�UHPDLQ�RSHQ�WR�IHHGEDFN�DQG�
EH�ZLOOLQJ�WR�DGDSW�VWUDWHJLHV�EDVHG�RQ�UHDO�
ZRUOG�LQWHUDFWLRQV�ZLWK�FXVWRPHUV�
$GYDQFHV�LQ�DUWLILFLDO�LQWHOOLJHQFH�HQDEOH�

FRPSDQLHV�WR�DQDO\VH�LQGLYLGXDO�FRQVXPHU�
EHKDYLRXU� LQ� UHDO�WLPH�� ZKLFK� DOORZV�
G\QDPLF�DQG�WDLORUHG�LQWHUDFWLRQV��$,�OHG�
SHUVRQDOL]DWLRQ�JRHV�EH\RQG�PDNLQJ�VLPSOH�
UHFRPPHQGDWLRQV��%XW�FRPLQJ�XS�ZLWK�QHZ�
PHDQV�RI�HQJDJHPHQW�PHDQV�LQYHVWLQJ�LQ�
TXDOLWDWLYH�UHVHDUFK�PHWKRGV��VXFK�DV�GHSWK�
LQWHUYLHZV� DQG� IRFXV� JURXSV�� WR� JDLQ� D�
GHHSHU�XQGHUVWDQGLQJ�RI�SHRSOH�
,QGLDQ�FRPSDQLHV�PXVW�UHFRJQL]H�WKDW�

FRQVXPHU�QHHGV�DQG�VWLPXOL�NHHS�HYROYLQJ��
:KDW�ZRUNV�WRGD\�PD\�QRW�ZRUN�WRPRUURZ��
DQG�WKH\�PXVW�UHPDLQ�UHVSRQVLYH�WR�WKHVH�
FKDQJHV��7KLV�UHTXLUHV�D�FRPPLWPHQW�WR�
FRQWLQXRXV�OHDUQLQJ�DQG�DGDSWDWLRQ��DV�ZHOO�
DV�D�ZLOOLQJQHVV�WR�FKDOOHQJH�SDVW�DVVXPS�
WLRQV�DQG�H[SHULPHQW�ZLWK�QHZ�DSSURDFKHV�

7KH�JURZLQJ�QXPEHU�RI�HQWLWLHV�KROGLQJ�
SXEOLF�VKDUH�RIIHUV��DORQJ�ZLWK�LQFUHDVLQJ�
SULYDWH�LQYHVWPHQWV�LQ�,QGLDQ�YHQWXUHV��LV�
PDNLQJ�&(2V�DQG�IRXQGHUV�PRUH�DFFRXQWD�
EOH��7RJHWKHU�ZLWK�GDWD�FHQWULF�PRQLWRULQJ�
RI� UHVXOWV�� WKLV� LV� WUDQVIRUPLQJ� WZR� NH\�
DVSHFWV�RI�KRZ�,QGLDQ�FRPSDQLHV�DUH�UXQ��
SHRSOH�FRVWV�DQG�PDUNHWLQJ�H[SHQGLWXUHV��
/D\RIIV��RQFH�FRQVLGHUHG�D�ODVW�UHVRUW��KDYH�
EHFRPH�D�SULPDU\�OHYHU�WR�SXOO�ZKHQHYHU�
SURILWDELOLW\�LV�XQGHU�SUHVVXUH�
$�FRQVWDQW�EDUUDJH�RI�PDUNHWLQJ�PHVVDJHV�

KDV�PDGH�FRQVXPHUV�VFHSWLFDO�DQG�PRUH�GLV�
FHUQLQJ��7KH\�DUH�QR� ORQJHU�VZD\HG�E\�
IODVK\�DGYHUWLVHPHQWV�RU�VXSHUILFLDO�OR\DOW\�
VFKHPHV��&RQYHUVHO\��PDUNHWLQJ�VSHQGV��RU�
³LQYHVWPHQWV´�DV�SUXGHQW�GHFLVLRQ�PDNHUV�
PD\�WHUP�WKHP��DUH�RIWHQ�WKH�ILUVW�WR�EH�FXW��
7KLV�UHGXFWLRQ�KDV�OHG�WR�D�GLVSURSRUWLRQDWH�
HPSKDVLV�RQ�SHUIRUPDQFH�PDUNHWLQJ��ZKLFK�
SULRULWL]HV�VKRUW�WHUP�YDULDEOHV�OLNH�FRVW�RI�
DFTXLVLWLRQ��FRVW�RI�FRQYHUVLRQ��DSS�LQVWDOOD�
WLRQV�DQG�SURGXFWV�ERXJKW�DQG�PRYHG�RII�
VKHOYHV��DSDUW�IURP�PHWULFV�OLNH�UHDFK��OLNHV�
DQG�UH�VKDUHV�
7KH�UHOHQWOHVV�IRFXV�RQ�VKRUW�WHUP�SURILWV�

DOVR�PHDQV�WKDW�PDQ\�EXVLQHVVHV�ORVH�VLJKW�
RI�WKH�QHHG�WR�FUHDWH�JHQXLQH�YDOXH�IRU�WKHLU�
FXVWRPHUV��,QVWHDG�RI�KRZ�PXFK�WKH\�FDQ�
H[WUDFW�IURP�FRQVXPHUV��WKH\�VKRXOG�IRFXV�

, Q�WRGD\¶V�IDVW�SDFHG��FDSLWDOLVP�GULYHQ�
ZRUOG��EXVLQHVVHV�DUH�ODVHU�IRFXVHG�RQ�
UHYHQXHV�DQG�SURILWV��7KH\�UHOHQWOHVVO\�

SXUVXH�JURZWK�ZLWK�LQQRYDWLYH�SURGXFWV�DQG�
VHUYLFHV�WR�FDSWXUH�PRUH�PDUNHW�VKDUH�DQG�
RXWSDFH�WKHLU�FRPSHWLWRUV��<HW��GHVSLWH�DOO�
WKH�UHVRXUFHV�SRXUHG�LQWR�PDUNHWLQJ�DQG�
GHYHORSPHQW��FRQVXPHU�OR\DOW\�DSSHDUV�WR�
EH�GZLQGOLQJ��%UDQGV�ILQG�WKHPVHOYHV�LQ�D�
FRQVWDQW�VWUXJJOH�WR�UHWDLQ�FXVWRPHUV��ZKR�
DUH�PRUH�OLNHO\�WKDQ�HYHU�WR�VZLWFK�WR�ULYDOV�
DW�WKH�GURS�RI�D�KDW��6R��ZKDW¶V�ZURQJ"�,I�
,QGLDQ�EXVLQHVVHV�FRQWLQXH�WR�RYHUORRN�WKH�
LPSRUWDQFH�RI�WUXO\�XQGHUVWDQGLQJ�DQG�YDOX�
LQJ�FXVWRPHUV��WKH�PXFK�VWRULHG�FRQVXPS�
WLRQ�HFRQRP\�FRXOG� IDFH�VLJQLILFDQW�VHW�
EDFNV�
7KH�UXVK�IRU�SURILWV�LQ�D�FDSLWDOLVW�HFRQ�

RP\�DQG�WKH�UDFH�IRU�YDOXDWLRQV�DPRQJ�VWDUW�
XSV�RIWHQ�ULVN�PLVVLQJ�WKH�PRVW�FULWLFDO�IDFWRU�
IRU�ORQJ�WHUP�VXFFHVV��FRQVXPHU�VDWLVIDF�
WLRQ��0DQ\�FRPSDQLHV�WUHDW�FRQVXPHUV�DV�
PHUH�GDWD�SRLQWV��UDWKHU�WKDQ�DV�LQGLYLGXDOV�
ZLWK�XQLTXH�QHHGV�DQG�SUHIHUHQFHV�

$UH�ZH�PLVVLQJ�WKH�FRQVXPHU�LQ�ZRUN�FRQYHUVDWLRQV"
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WLQFW�SUHIHUHQFHV�DQG�PRWLYDWLRQV�WKDW�FDQ�
QRW�EH�IXOO\�FDSWXUHG�E\�GHPRJUDSKLF�RU�
SV\FKRJUDSKLF�VHJPHQWDWLRQ�DORQH��7R�WUXO\�
FRQQHFW�ZLWK�DQG�VHUYH�FXVWRPHUV��EXVL�
QHVVHV�PXVW�ORRN�EH\RQG�WKH�GDWD�WR�XQGHU�
VWDQG�WKH�KXPDQ�VWRULHV�WKDW�GULYH�SXUFKDVH�
GHFLVLRQV��7KLV� LQYROYHV�UHFRJQL]LQJ�DQG�
DGGUHVVLQJ�LQGLYLGXDO�QHHGV��IRVWHULQJ�JHQX�
LQH�UHODWLRQVKLSV�DQG�GHOLYHULQJ�SHUVRQDO�
L]HG�H[SHULHQFHV�WKDW�UHVRQDWH�RQ�D�GHHSHU�
OHYHO��2QO\�E\�GRLQJ�VR�FDQ�FRPSDQLHV�WUDQV�
IRUP�D�QXPEHU�LQ�D�GDWDEDVH�LQWR�D�VDWLVILHG�

DQG�OR\DO�FXVWRPHU�
&RQVXPHUV�DUH�RIWHQ�

GHILQHG�E\�WKHLU�DJH��JHQ�
GHU�� LQFRPH�RU� OLIHVW\OH�
FKRLFHV�� :KHQ� EXVL�
QHVVHV�IRFXV�WRR�QDUURZO\�
RQ�VXFK�FRKRUWV��WKH\�ULVN�
PLVVLQJ� VXEWOHWLHV� WKDW�
PDWWHU��7KLV�FDQ�UHVXOW�LQ�
DG�PHVVDJHV�DQG�SURGXFW�
RIIHULQJV� IDOOLQJ� IODW��
0RUHRYHU��WKH�HPSKDVLV�
RQ�VHJPHQWDWLRQ�FDQ�OHDG�
WR�D�NLQG�RI�FRQILUPDWLRQ�
ELDV��&RPSDQLHV�PLJKW�
SULRULWL]H�GDWD�WKDW�VXS�
SRUWV� WKHLU�SUH�H[LVWLQJ�

RQ�HQKDQFLQJ�WKH�FXVWRPHU�H[SHULHQFH�
,Q�WKH�DJH�RI�ELJ�GDWD�DQG�DQDO\WLFV��EXVL�

QHVVHV�KDYH�EHFRPH�DGHSW�DW�VHJPHQWLQJ�
FRQVXPHUV�LQWR�YDULRXV�FRKRUWV�EDVHG�RQ�
GHPRJUDSKLFV�DQG�SV\FKRJUDSKLFV��7KLV�
DOORZV�ILQHO\� WDUJHWHG�PHVVDJHV�� WDLORUHG�
SURGXFWV� DQG� SHUVRQDOL]HG� H[SHULHQFHV��
+RZHYHU��LQ�RXU�TXHVW�WR�FODVVLI\�DQG�FDWHJR�
UL]H��DUH�ZH�PLVVLQJ�WKH�ELJ�SLFWXUH"�$UH�ZH�
ORVLQJ�VLJKW�RI�LQGLYLGXDO�QHHGV�DQG�VWLPXOL�
WKDW�FDQ�GULYH�DXWKHQWLF�OR\DOW\"
2Q�WKH�VXUIDFH��VHJPHQWLQJ�FRQVXPHUV�

VHHPV�ORJLFDO��,W�HQDEOHV�FRPSDQLHV�WR�H[DP�
LQH�EURDG�WUHQGV��SUHIHU�
HQFHV� DQG� EHKDYLRXUV�
ZLWKLQ� VSHFLILF� JURXSV��
DOORZLQJ� IRU�PRUH�HIIL�
FLHQW�UHVRXUFH�DOORFDWLRQ�
DQG�VWUDWHJLF�SODQQLQJ��
+RZHYHU��WKH�GDQJHU�OLHV�
LQ�RYHU�UHOLDQFH�RQ�WKHVH�
VHJPHQWV�� OHDGLQJ� WR� D�
KRPRJHQL]HG� YLHZ� RI�
FRQVXPHUV� WKDW�PLVVHV�
WKH� QXDQFHV� DQG� FRP�
SOH[LWLHV� RI� LQGLYLGXDO�
H[SHULHQFHV�
$�UHGXFWLRQLVW�YLHZ�ILO�

WHUHG�WKURXJK�GDWD�FDQ�
REVFXUH� WKH� IDFW� WKDW�

%XVLQHVVHV�DUH�NHHQ�WR�LQQRYDWH��
LQ�SXUVXLW�RI�PDUNHW�VKDUH�DQG�
SURILWV��<HW��GHVSLWH�DOO�WKH�

UHVRXUFHV�SRXUHG�LQWR�PDUNHWLQJ�
DQG�GHYHORSPHQW��FRQVXPHU�
OR\DOW\�DSSHDUV�WR�EH�GZLQGOLQJ�

,V�LW�EHFDXVH�RI�D�UHGXFWLRQLVW�
YLHZ�ILOWHUHG�WKURXJK�GDWD�WKDW�
UHGXFHV�LQGLYLGXDOV�WR�VWDWLVWLFV�
DQG�REVFXUHV�WKHLU�LQGLYLGXDOLW\"�
7KLV�FRXOG�EH�ZK\�VHJPHQWDWLRQ�
VWUDWHJLHV�VHHP�WR�EH�IDLOLQJ��

48 ,&. �5($'DUH��UHVSHFWLYHO\��D�SROLF\�
UHVHDUFKHU�DQG�FRUSRUDWH�
DGYLVRU��DQG�D�EXVLQHVV�
VWUDWHJLVW�DQG�HDUO\�VWDJH�
LQYHVWRU�




