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6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

7KRPDV�'RZOLQJ�FRQVLGHUV�WKH�LPSDFW�RI�)DFHERRN�LQ�0\DQPDU�DQG�LWV�SRWHQF\�IRU�%XUPDQLVDWLRQ�

>(GLWRUÌV�1RWH��7KLV�SRVW�LV�WKH�åUVW�SDUW�RI�D�IRXU�SDUW�VHULHV��3DUW�,�LQWURGXFHV�DQG�SURYLGHV�SHUWLQHQW

EDFNJURXQG�IRU�WKH�WRSLF��3DUW�,,�FRQVLGHUV�DQG�HYDOXDWHV�VRPH�RI�)DFHERRNÌV�PLWLJDWLRQ�VWUDWHJLHV�DQG

RXWOLQHV�VRPH�LVVXHV�WKDW�UHPDLQ�SUREOHPDWLF��3DUW�,,,�DUJXHV�WKDW�)DFHERRNÌV�H[FOXVLYH�SUHIHUHQFH�IRU

%XUPHVH�DW�WKH�H[SHQVH�RI�DOO�RWKHU�HWKQLF�ODQJXDJHV�UXQV�WKH�ULVN�RI�LQFUHDVLQJ�%XUPDQLVDWLRQ��3DUW�,9

RIIHUV�VRPH�UHæHFWLRQV�DQG�FRQFOXGLQJ�UHPDUNV��XOWLPDWHO\�DUJXLQJ�IRU�D�PRUH�QXDQFHG�XQGHUVWDQGLQJ�RI

)DFHERRNÌV�SUHVHQFH�LQ�0\DQPDU�@

1HZ�0HVVDJH��&RQWH[WXDOLVLQJ�WKH�3UREOHP�

)DFHERRN�LV�HYHU\ZKHUH��$QG�IRU�PRVW�RI�LWV������ELOOLRQ�XVHUV��LQFOXGLQJ�P\VHOI���WKDWÌV�JUHDW�QHZV

IRU�FRPPXQLFDWLQJ�ZLWK�IULHQGV�DQG�IDPLO\�������PLOHV�DZD\��VKDULQJ�SKRWRV�IRU�SXEOLF�DGRUDWLRQ��DV

ZHOO�DV�SURPRWLQJ�EXVLQHVVHV�WR�SRWHQWLDOO\�YDVW�QXPEHUV�RI�FXVWRPHUV��<HW��IRU�DOO�WKLV�JRRG��WKHUH�LV

WKH�PXFK�GLVFXVVHG�GDUN�VLGH��)DFHERRN�+4�NQRZV�ZKHUH�ZHÌYH�EHHQÊDQG�ZLWK�ZKRPÊ

XQGHUVWDQGV�RXU�SROLWLFDO�YLHZV�EHWWHU�WKDQ�PRVW�RI�XV�NQRZ�RXUVHOYHV��DQG�RI�FRXUVH��WKHUH�DUH�DOO

WKRVH�TXHVWLRQ�PDUNV�RYHU�ZKDW�LW�DFWXDOO\�GRHV�ZLWK�RXU�LQIRUPDWLRQ��WKH�&DPEULGJH�$QDO\WLFD

VFDQGDO�LV�D�FDVH�LQ�SRLQW�

7KHUHÌV�DOVR�WKH�YHU\�VHULRXV�FULWLFLVP�RI�)DFHERRN�RYHU�KRZ�LWV�VRFLDO�PHGLD�SODWIRUP�HQDEOHG�RU

RWKHUZLVH�IDLOHG�WR�SUHYHQW�WKH�VSUHDG�RI�KDWH�VSHHFK�DQG�PLVLQIRUPDWLRQ�LQ�0\DQPDU��)DFHERRNÌV

UROH�LQ�WKH�YDULRXV�HWKQLF�6WDWH�FRQæLFWV�RYHU�WKH�ODVW�IHZ�\HDUV�KDV�KDG�DW�OHDVW�VRPH�LPSDFW�RQ�WKH

UH�HPHUJHQFH�RI�HWKQLF�WHQVLRQV�DQG�WKHLU�LQWHQVLåFDWLRQ��$�UHFHQW�81�)DFW�)LQGLQJ�0LVVLRQ��))0�

FODLPHG�WKH�VRFLDO�PHGLD�JLDQW�KDG�D�ËGHWHUPLQLQJ�UROHÌ�LQ�WKH�VSUHDGLQJ�RI�KDWH�VSHHFK�DQG

YLROHQFH��<DQJKHH�/HH��81�6SHFLDO�5DSSRUWHXU�WR�0\DQPDU��VDLG�)DFHERRN�KDG�ËWXUQHG�LQWR�D�EHDVW

DQG�QRW�ZKDW�LW�RULJLQDOO\�LQWHQGHG�Ì�(OVHZKHUH��7LPRWK\�0F/DXJKOLQ��D�0\DQPDU�EDVHG�MRXUQDOLVW

ZURWH�WKDW�Ë>W@KH�ULRWV�>WKRVH�WKDW�RFFXUUHG�LQ�0DQGDOD\�LQ�����@�ZRXOGQÌW�KDYH�KDSSHQHG�ZLWKRXW

)DFHERRN�Ì�0RUHRYHU��RQH�RI�0\DQPDUÌV�LQ�FRXQWU\�QHZVSDSHUV��7KH�,UUDZDGG\��DOVR�EURDGO\�VXSSRUWV
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WKH�VHQWLPHQWV�DERYH��Ë)DFHERRN�KDV�GHåQLWHO\�SOD\HG�D�UROH�LQ�0\DQPDUÌV�HWKQLF�DQG�UDFLDO�FRQæLFWV�

HVSHFLDOO\�LQ�>1@RUWKHUQ�5DNKLQH�6WDWH�>156@�Ì

)DFHERRNÌV�SODWIRUP�HQDEOHG�QRW�MXVW�KDWH�VSHHFK�DJDLQVW�WKH�5RKLQJ\DV�WR�VSUHDG��EXW�IXUWKHU��LQ

HIIHFW��KHOSHG�WR�DVVHPEOH�DQ�DXGLHQFH�ZKLFK�SURYLGHG�ERWK�VXSSRUW�DQG�OHJLWLPDF\�IRU�D�UDIW�RI

H[WUDRUGLQDU\�PHDVXUHV�DJDLQVW�WKHP��,W�ZDV�WKH�ËGLVSURSRUWLRQDOÌ�FRXQWHULQVXUJHQF\�RIIHQVLYH�E\�WKH

7DWPDGDZ�LQ�156�WKDW�GLUHFWO\�OHDG�WR�PRUH�WKDQ���������GLVSODFHG�5RKLQJ\D�æHHLQJ�IRU�%DQJODGHVK�

PDQ\�RI�ZKRP�KDYH�GHVFULEHG�H[WHQVLYH�KXPDQ�ULJKWV�YLRODWLRQV�DJDLQVW�WKH�'HIHQFH�6HUYLFHV��VHH�

IRU�H[DPSOH��+XPDQ�5LJKWV�:DWFK��)RUWLI\�5LJKWV��$PQHVW\�,QWHUQDWLRQDO���7KLV�RQJRLQJ�YLROHQFH�KDV

OHG�WR�H[WHQVLYH�LQWHUQDWLRQDO�FULWLFLVP�DJDLQVW�WKH�0\DQPDU�6WDWH�IURP�D�P\ULDG�RI�HOLWH�DFWRUV�

VRPH�RI�ZKRP��LQFOXGLQJ�WKH�7XUNLVK�3UHVLGHQW��5HFHS�7D\\LS�(UGRGDQ�DQG�)UHQFK�3UHVLGHQW�

(PPDQXHO�0DFURQ��DOOHJH�WKDW�WKH�YLROHQFH�DPRXQWV�WR�JHQRFLGH��)DFHERRN�LWVHOI�VDLG�WKDW�Ë>W@KH

HWKQLF�YLROHQFH�LQ�0\DQPDU�KDV�EHHQ�WUXO\�KRUULåF�Ì

7KH�H[WHQW�WR�ZKLFK�)DFHERRNÌV�SODWIRUP�SOD\HG�D�UROH�LQ�WKH�SURSDJDWLRQ�DQG�LQæDPPDWLRQ�RI

HWKQLF�FRQæLFWV�LV�ZKHUH�PXFK�RI�WKH�VFUXWLQ\�SULPDULO\�OD\V�

:LWK�VXFK�D�EDUUDJH�RI�FRQGHPQDWLRQ�OHYHOOHG�DJDLQVW�)DFHERRN��WKH�FRPSDQ\�åQDOO\�DGPLWWHG�IDXOW�

ZH�ËZHUH�VORZ�WR�DFW�Ì�,Q�$SULO��EHIRUH�86�VHQDWRUV��0DUN�=XFNHUEHUJ��)DFHERRNÌV�&(2��WRRN�SHUVRQDO

UHVSRQVLELOLW\�IRU�D�UDQJH�RI�IDLOXUHV�DQG�DSRORJLVHG��:KLOH�WKHVH�UHFHQW�PHD�FXOSDV�KDYH�EHHQ

JHQHUDOO\�ZHOO�UHFHLYHG��WKH\�FRPH�DIWHU�\HDUV�RI�PLVVHG�ZDUQLQJ�VLJQV�LQ�5DNKLQH�6WDWH��UDLVHG

DODUP�EHOOV�IURP�WKRVH�ZLWKLQ�WKH�LQGXVWU\��DQG�SRLQWHG�UHSRUWV�IURP�KXPDQLWDULDQ�RUJDQLVDWLRQV

�VXFK�DV�WKRVH�OLVWHG�DERYH���$V�D�UHVSRQVH��YDULRXV�DFWLRQV�ZHUH�LPSOHPHQWHG�E\�)DFHERRN�LQ�DQ

DWWHPSW�WR�PLWLJDWH�WKH�ZRUVW�FRQVHTXHQFHV�RI�WKH�FRPSDQ\ÌV�SODWIRUP�IRU�QHIDULRXV�SXUSRVHV��VRPH

RI�ZKLFK�DUH�FRYHUHG�LQ�3DUW�,,��

7KH�HVVHQWLDO�TXHVWLRQ�QRZ��RI�FRXUVH��LV�WKLV��KDV�)DFHERRN�GRQH�HQRXJK"�7KLV�LV�WKH�HVVHQWLDO

TXHVWLRQ�GULYLQJ�WKLV�ZRUN�

2OGHU�3RVWV��6XUYH\LQJ�WKH�,QWHOOHFWXDO�/DQGVFDSH

2YHU�WKH�ODVW�WZHOYH�PRQWKV��)DFHERRNÌV�RSHUDWLRQV�LQ�0\DQPDU�KDYH�DWWUDFWHG�VXEVWDQWLDO

LQWHUQDWLRQDO�DWWHQWLRQ��&RXQWOHVV�DUWLFOHV��UHSRUWV��DQG�RS�HGV�LQ�ERWK�SULQW�DQG�RQOLQH�PHGLD�DURXQG

WKH�ZRUOG�HIIHFWLYHO\�HVWDEOLVKHG�D�YHULWDEOH�OLWHUDU\�FDQRQ��D�FDQRQ�ZKLFK�7HD�&LUFOH�KDV�H[WHQVLYHO\

FRQWULEXWHG�WR��SXEOLVKLQJ�VHYHUDO�H[FHOOHQW��LQTXLULQJ�SLHFHV�E\�$VKOH\�6��.LQVHWK��)UDQFRLV�

*XLOODXPH�-DHFN��.\DZ�6LQW��DV�ZHOO�DV�0LVK�.KDQ�DQG�6DP�7D\ORU��:LWK�WKLV�LQWHOOHFWXDO�ODQGVFDSH

DOUHDG\�ZHOO�FXOWLYDWHG��3DUWV�,�DQG�,,�RI�WKLV�VHULHV�RIIHU�OLWWOH�RULJLQDOLW\��VDYH�IRU�P\�RZQ

HYDOXDWLRQV��3DUWV�,,,�DQG�,9��LQ�FRQWUDVW��DVSLUH�WR�GHYHORS�D�GLIIHUHQW�SHUVSHFWLYH�DQG�DVN�IUHVK

TXHVWLRQV�



��������������30 6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

KWWSV���WHDFLUFOHR[IRUG�FRP�HVVD\�VKRRWLQJ�WKH�IDFHERRN�PHVVHQJHU�SDUW�L� ���

$�\HDU�EHIRUH�0\DQPDUÌV�WUDQVLWLRQDO�JRYHUQPHQW�DVVXPHG�SRZHU�LQ�������)DFHERRNHUV�QXPEHUHG

DURXQG����������DFFRUGLQJ�WR�+XLVK�DQG�%DOD]RÊD�VWDWLVWLF�ZKLFK�UHæHFWHG�0\DQPDUÌV�VWDWXV�DV�RQH

RI�WKH�ORZHVW�UDQNLQJ�FRXQWULHV�LQ�WKH�ZRUOG�IRU�,QWHUQHW�SHQHWUDWLRQ��%\�������KRZHYHU��.LQVHWK

UHSRUWV�WKDW�Ë0\DQPDU�ERDVWHG�PRUH�)DFHERRN�XVHUV�WKDQ�DQ\�RWKHU�6RXWK�$VLDQ�&RXQWU\�Ì�6LPSO\

SXW��)DFHERRNÌV�SRSXODULW\�KDG�JURZQ�H[SRQHQWLDOO\��WKH�%%&�FLWHV����PLOOLRQ�FLWL]HQV��.LQVHWK����

PLOOLRQ��(YHQ�WKRXJK�WKHVH�HVWLPDWHV�UDQJH�FRQVLGHUDEO\��WKH\�QRQHWKHOHVV�UHSUHVHQW�D�VLJQLåFDQW

SURSRUWLRQ�RI�0\DQPDUÌV�SRSXODWLRQ��RI�EHWZHHQ�������PLOOLRQ�SHRSOH��DQG�D�VWULNLQJ�UDWH�RI�JURZWK�

7KH�PRYH�WRZDUGV�GHPRFUDF\��JUHDWHU�FLYLO�IUHHGRPV��DQG�D�UHOD[LQJ�RI�YDULRXV�FHQVRUVKLS�FRQWUROV�LQ

0\DQPDU�DUH�IUHTXHQWO\�SRVWXODWHG�DV�WKH�FDXVH�RI�PXFK�RI�WKLV�PHWHRULF�ULVH��ZKLOH�WKH�YHULWDEOH

SULFH�FUDVK�LQ�ERWK�6,0�FDUGV�DQG�SKRQHV�VKRXOG�QRW�EH�XQGHUHVWLPDWHG�LQ�DFFRXQWLQJ�IRU�VXFK�DQ

XSWLFN�LQ�DFFHVVLELOLW\��QHZO\�SXUFKDVHG�6PDUWSKRQHV�DOVR�FRPH�SUH�ORDGHG�ZLWK�WKH�)DFHERRN�$SS

DQG�SUH�OLNHG�SDJHV��7KH�%%&�DOVR�SRLQWV�WR�WKH�YHU\�SUDFWLFDO�IDFW�WKDW�RQO\�)DFHERRN�WRRN�RQ�WKH

GLIåFXOWLHV�RI�%XUPHVH�WH[W��*RRJOH�DQG�ELJ�SRUWDOV�VWD\HG�DZD\��DQG�LQ�GRLQJ�VR�KHOSHG�WR�HQWUHQFK

)DFHERRNÌV�PRQRSRO\��$V�DQ�(GLWRULDO�IRU�)URQWLHU�0\DQPDU�ZURWH�LQ�ODWH�$XJXVW��Ë)DFHERRN�LV�VR

XELTXLWRXV�WKDW�LV�KDV�QR�UHDO�ULYDO�LQ�0\DQPDU��LW�LV�WKH�PHDQV�RI�UHDFKLQJ�SHRSOH��7KLV�ZLOO�QRW�EH

QHZV�WR�DQ\RQH�ZKR�OLYHV�KHUH��EXW�LW�LV�VWLOO�ZRUWK�HPSKDVLVLQJ�Ì�)0�IXUWKHU�DGGV�WKDW��Ì>W@KH

DOWHUQDWLYHV�WR�)DFHERRN�DUH�OLPLWHG��7KHUH�LV�QR�RWKHU�RQOLQH�SODWIRUP�ZLWK�DQ\ZKHUH�QHDU�WKH�OHYHO

RI�SRSXODULW\�Ì

,Q�0\DQPDU�WRGD\ÊDQG�PRVW�UHJXODU�REVHUYHUV�ZLOO�QR�GRXEW�KDYH�EHFRPH�WLUHG�RI�KHDULQJ�WKH

SKUDVHÊ)DFHERRN�LV�WKH�,QWHUQHW��7KH\�DUH�V\QRQ\PRXV��)DFHERRN�XVHUV�LQ�0\DQPDU�QRW�RQO\

FRQQHFW�OLNH�WKH�UHVW�RI�XV��ORRN�IRU�ORYH�PDWFKHV��DQG�VKRS�RQOLQH��EXW�WKH\�DOVR�JHW�PRVW�RI�WKHLU

QHZV�IURP�WKH�VLWH��WKLV�LV�WUXH�IRU�����RI�XVHUV�LQ����VWDWHV�DQG�UHJLRQV��DFFRUGLQJ�WR�RQH�UHSRUW

FLWHG�E\�+HLMPDQV��$�GLIIHUHQW�SROO�LQ�������KRZHYHU��DV�QRWHG�E\�/DLJQHH�%DUURQ��ËIRXQG�WKDW�����RI

SHRSOH�UHO\�RQ�WKH�VLWH�IRU�QHZV��DQG�E\�VRPH�DFFRXQWV������RI�WKH�FRXQWU\ÌV�,QWHUQHW�WUDIåF�æRZV

WKURXJK�WKH�QHWZRUN�Ì�7KH�H[WHQVLYHO\�UHIHUHQFHG�5HXWHUV�LQYHVWLJDWLRQ�VXFFLQFWO\�VWDWHG�WKDW�Ë>P@DQ\

VDZ�>)DFHERRN@�DV�DQ�DOO�LQ�RQH�VROXWLRQ�Ì�)DFHERRN�LWVHOI�DOVR�UHFRJQLVHV�LWV�RZQ�VXSUHPDF\��ËSHRSOH

>LQ�0\DQPDU@�UHO\�RQ�)DFHERRN�IRU�LQIRUPDWLRQ�É�PRUH�VR�WKDQ�LQ�DOPRVW�DQ\�RWKHU�FRXQWU\�JLYHQ�WKH

QDVFHQW�VWDWH�RI�WKH�QHZV�PHGLD�DQG�WKH�UHFHQW�UDSLG�DGRSWLRQ�RI�PRELOH�SKRQHV�Ì

7KH�FRQVHTXHQFH�RI�VXFK�UDSLG�ËOHDSIURJJLQJÌ�ZDV�WKDW�QHWL]HQV�LQ�0\DQPDU�ODFNHG�Ë,QWHUQHW�OLWHUDF\�Ì

RU�ËGLJLWDO�OLWHUDU\�Ì�7KLV�LV�UHæHFWHG��LQ�SDUW��E\�D�JHQHUDO�ODFN�RI�HYHQ�WKH�PRVW�UXGLPHQWDU\�FULWLFDO

WKLQNLQJ�RI�LQIRUPDWLRQ�WKDW�LV�WKHQ�SURFHVVHG�DQG�LQWHUQDOLVHG��7KLV�SUREOHP�RI�Ë,QWHUQHW�OLWHUDF\Ì

KDV�DOVR�EHHQ�UHFRJQLVHG�E\�WKH�6WDWH��DV�WKLV�SRVW�E\�WKH�*OREDO�1HZ�/LJKW�RI�0\DQPDU�LOOXVWUDWHV�

Ë:KDW�LV�KDSSHQLQJ�GDLO\�LQ�WKH�ZRUOG�LV�WKDW�ZLWK�LPSURSHU�XQGHUVWDQGLQJ�DERXW�GLJLWDO�OLWHUDF\��IDNH

QHZV�LV�VSUHDGLQJ�IRU�SHUVRQDO�LQWHUHVW�DQG�KDUPLQJ�WKH�LQWHUHVWV�RI�RWKHUV�Ì�6RPH�FRPSDQLHV��VXFK

DV�7HOHQRU��KDYH�WDNHQ�LW�XSRQ�WKHPVHOYHV�WR�RIIHU�ZRUNVKRSV�WR�FRPEDW�WKLV�LVVXH�DQG�UDLVH

DZDUHQHVV�
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:KLOH�WKH�YDULRXV�VWXGLHV�EULQJLQJ�VXFK�NQRZOHGJH�DERXW�WKH�SUROLIHUDWLRQ�DQG�ZLGHVSUHDG�XVH�RI

)DFHERRN�LQ�0\DQPDU�WR�WKH�DWWHQWLRQ�RI�LQWHUHVWHG�SDUWLHV�LV�XVHIXO�IRU�UHVHDUFKHUV��LWÌV�ZKDWÌV�VDLGÊ

RU�VKRZQÊRQ�WKH�SODWIRUP�WKDW�JUDEV�PHGLD�DWWHQWLRQ��ZRUULHV�KXPDQ�ULJKWV�JURXSV��DQG�DSSDUHQWO\

NHHSV�=XFNHUEHUJ�XS�DW�QLJKW�

,I�ZH�DVVXPH�WKDW�DQ�HVWLPDWH�RI����PLOOLRQ�)DFHERRN�XVHUV�LV�FRUUHFW��P\�UHVHDUFK�FLWHV�WKLV�åJXUH

PRVW�RIWHQ���WKHQ�WKLV�PHDQV�DSSUR[LPDWHO\�D�WKLUG�RI�WKH�HQWLUH�QDWLRQ�LV�ORJJLQJ�LQ��7KDWÌV�TXLWH�DQ

DXGLHQFH��DQG�LWÌV�RQH�WKDW�FDQ�EH�GLUHFWO\�DGGUHVVHG�IRU�IUHH�YLD�WKH�VRFLDO�QHWZRUN��,W�LV�WKHUHIRUH

XQVXUSULVLQJ�WKDW�0\DQPDUÌV�HOLWH�DQG�VXSSRUWLQJ�DFWRUV�KDYH�PDGH�XVH�RI�)DFHERRNÌV�SODWIRUP�WR

SURPRWH�DQG�GLVVHPLQDWH�UKHWRULF��LGHRORJLHV��DQG�SROLFLHV�YLD�SRVWV��VKDUHV��DQG�OLNHV��LQ�WKH�IRUP�RI

WH[W��LPDJHV��DQG�DXGLR�YLGHRV�

7KH�DSSURSULDWLRQ�RI�)DFHERRN�0\DQPDU�E\�WKH�FRXQWU\ÌV�HOLWH�LV�LGHQWLåDEOH�WKURXJK�LWV�SRSXODU�XVH

DPRQJ�VHQLRU�åJXUHV��&RPPDQGHU�LQ�&KLHI�6HQLRU�*HQHUDO�0LQ�$XQJ�+ODLQJÊKHDG�RI�WKH�7DWPDGDZ

ÊKDG��EHIRUH�KLV�GHOHWLRQ��QHDUO\�WKUHH�PLOOLRQ�IROORZHUV��'DYLG�6FRWW�0DWKLHVRQ��D�0\DQPDU�H[SHUW

DQG�7HD�&LUFOH�UHJXODU��GHVFULEHG�&RPPDQGHU�LQ�&KLHI�0LQ�$XQJ�+ODLQJ�DV�D�ËVODYH�WR�VRFLDO�PHGLD�Ì

,QGHHG��WKH�6HQLRU�*HQHUDO�DQG����RWKHU�WRS�PLOLWDU\�RIåFLDOV�ZKR�ORVW�WKHLU�)DFHERRN�DFFRXQWV

EHFDXVH�RI�WKHLU�DOOHJHG�UROHV�LQ�WKH�FRXQWHULQVXUJHQF\�FDPSDLJQ�LQ�5DNKLQH�VWDWH�FROOHFWLYHO\

HQMR\HG�WKH�UHJXODU�H\HV�RI�VRPH����PLOOLRQ�IROORZHUV��WRWDOOLQJ�WZR�WKLUGV�RI�0\DQPDUÌV�)DFHERRN

XVHUV��3DWHQWO\��WKDWÌV�D�ORW�RI�SHRSOH�UHDGLQJ��ZDWFKLQJ��OLVWHQLQJ��FRPPHQWLQJ�DQG�RWKHUZLVH

LQWHUDFWLQJ�ZLWK�ZKDWHYHU�QDUUDWLYH�LV�EHLQJ�SURPRWHG�E\�WKH�DUP\��,Q�DGGLWLRQ�WR�VSHFLåF�DFFRXQWV�

ËSDJHVÌ�FRQQHFWHG�WR�WKH�PLOLWDU\��VXFK�DV�WKH�WHOHYLVLRQ�QHWZRUN�0\DZDG\�DQG�WKH�0\DQPDU�'DLO\

6WDU��ZHUH�DOVR�UHPRYHG�RQ�WKH�JURXQGV�WKDW��DFFRUGLQJ�WR�)DFHERRNÌV�RZQ�VWDWHPHQW��Ë>L@QWHUQDWLRQDO

H[SHUWV��PRVW�UHFHQWO\�LQ�D�UHSRUW�E\�WKH�81�+XPDQ�5LJKWV�&RXQFLO�DXWKRULVHG�)DFW�)LQGLQJ�0LVVLRQ

RQ�0\DQPDU�bKDYH�IRXQG�HYLGHQFH�WKDW�PDQ\�RI�WKHVH�LQGLYLGXDOV�DQG�RUJDQLVDWLRQV�FRPPLWWHG�RU

HQDEOHG�VHULRXV�KXPDQ�ULJKWV�DEXVHV�LQ�WKH�FRXQWU\��$QG�ZH�ZDQW�WR�SUHYHQW�WKHP�IURP�XVLQJ�RXU

VHUYLFH�WR�IXUWKHU�LQæDPH�HWKQLF�DQG�UHOLJLRXV�WHQVLRQV�Ì

7RS�DUP\�RIåFHUV�ZHUH�QRW�WKH�RQO\�HOLWH�DFWRUV�IUHTXHQWO\�ORJJLQJ�LQ��6WDWH�&RXQVHOORU�$XQJ�6DQ�6XX

.\L��RQFH�WKH�GDUOLQJ�RI�WKH�:HVW��KDV�XVHG�KHU�RZQ�DFFRXQW�WR�VXSSRUW�WKH�DUP\�DQG�DVVXDJH

FULWLFLVP�RI�LW�IURP�EH\RQG�0\DQPDU��PRVW�QRWDEO\�RYHU�KHU�SRVWV�WKDW�GRZQ�SOD\HG�DFFXVDWLRQV�RI

VH[XDO�DEXVHV�FRPPLWWHG�E\�WKH�'HIHQFH�6HUYLFHV��FDOOLQJ�WKH�DOOHJDWLRQV�ËIDNH�UDSH�Ì�2Q�WKH�IHZ
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VHULRXV�LVVXH��HVSHFLDOO\�ZKHQ�IROORZHUV�DUH�WROG��HQFRXUDJHG��RU�LQVSLUHG�WR�DFWV�RI�YLROHQFH��RU

H[SRVHG�WR�PLVLQIRUPDWLRQ��'HVSLWH�WKH�SRZHU�DQG�SRSXODULW\�RI�0LQ�$XQJ�+ODLQJ�DQG�$XQJ�6DQ�6XX

.\L��DUJXDEO\�LW�LV�D�VXSSRUWLQJ�DFWRU�ZKR�KDV�GRQH�WKH�PRVW�GDPDJH�ERWK�WR�FHUWDLQ�HWKQLF�%DPDU
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DXGLHQFH��ZDV�RIWHQ�WKH�SUHIHUUHG�URVWUXP�IURP�ZKLFK�WR�DQQRXQFH�PDQ\�LPSRUWDQW�*RYHUQPHQW�DQG

'HIHQFH�6HUYLFH�XSGDWHV��1RW�ORQJ�DIWHU�0\DQPDU�EHJDQ�RSHQLQJ�XS�LQ�������<H�+WXW��WKHQ�0LQLVWHU
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DQG�DWWDFNLQJ�WKH�DGPLQLVWUDWLRQÌV�FULWLFV�Ì�,Q�WKH�1/'�HUD��WKH�IRUPHU�3UHVLGHQW��+WLQ�.\DZ�

DQQRXQFHG�KLV�UHVLJQDWLRQ�YLD�)DFHERRN�

)DFHERRN�KDV�YHU\�FOHDUO\�EHHQ�XVHG�E\�HOLWH�DQG�VXSSRUWLQJ�DFWRUV�QRW�MXVW�IRU�WKH�PDQGDWH

=XFNHUEHUJ�DQG�KLV�LQQHU�FLUFOH�SURPRWHÊFRQQHFWLQJ�SHRSOHÊEXW�IRU�RWKHU�DPELWLRQV�DV�ZHOO��,Q
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,,�GLVFXVVHV�

>,PDJH�FRXUWHV\�RI�7KRPDV�'RZOLQJ@

3267('�,1�(66$< �Ñ 7$**('�%850$��&(16256+,3��)$&(%22.��+$7(�63((&+��0<$10$5��62&,$/�0(',$



��������������30 6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

KWWSV���WHDFLUFOHR[IRUG�FRP�HVVD\�VKRRWLQJ�WKH�IDFHERRN�PHVVHQJHU�SDUW�L� ���

$XWKRU��7KRPDV�'DYLG�'RZOLQJ

7KRPDV�'RZOLQJ�LV�D�3K�'�VWXGHQW�ZLWK�WKH�8QLYHUVLW\�RI�/HLFHVWHU��+LV�SULPDU\�UHVHDUFK�LQWHUHVWV�UHYROYH
DURXQG�HQYLURQPHQWDO�VHFXULW\�LQ�0\DQPDU��SDUWLFXODUO\�LQ�WKH�FRQWH[W�RI�KXPDQ�VHFXULW\���YLHZHG�WKURXJK
WKH�SULVP�RI�VHFXULWLVDWLRQ�WKHRU\��7KRPDV�LV�DOVR�ZHOO�WUDYHOOHG�LQ�0\DQPDU��DQG�OLYHG�LQ�7DXQJJ\L��6KDQ
6WDWH�IRU�D�VKRUW�ZKLOH��3UHYLRXVO\��7KRPDV�HDUQHG�GHJUHHV�LQ�$QFLHQW�+LVWRU\��%$��0$��%ULVWRO�8QLYHUVLW\�
DQG�,QWHUQDWLRQDO�6HFXULW\�6WXGLHV��0$��/HLFHVWHU�8QLYHUVLW\���3UHVHQWO\��7KRPDV�OLYHV�LQ�'DHJX��6RXWK�.RUHD�
ZLWK�KLV�ZLIH��EDE\��DQG�-DFN�5XVVHOO��9LHZ�DOO�SRVWV�E\�7KRPDV�'DYLG�'RZOLQJ

35(9
6RFLDO�0HGLD�)DFHERRN�&RQQHFWLRQV�%HWZHHQ�WKH�6KDQ�DQG�7KDL��+RZ�7HFKQRORJ\�+HOSV�WKH�&RQVXPHU�WR
%HFRPH�D�6HOI�3URGXFHU�b

1(;7
6KRRWLQJ�WKH�)DFHERRN�0HVVHQJHU��3DUW�,,�

6(5,(6��&29,'����$1'�0<$10$5

7($�&,5&/(¨6�%22.�5(9,(:6

:DYHULQJ�DW�WKH�7XUQLQJ�3RLQW��0\DQPDU¨V
UHVSRQVH�WR�&29,'����LQ�0DUFK�����

�űÑ�	Ž�3;��Ćƀ�źŽ�/��Ž�Ű�Ű"Ų)�ÑŴ/�Ű�ŽŻ ŵ/��ŽŻ

űÑ�Ž�Ű� Ũ��Ž�űƎA����ŽÃ�� ²�ŽĕƀŰŻ��²�

&



��������������30 6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

KWWSV���WHDFLUFOHR[IRUG�FRP�HVVD\�VKRRWLQJ�WKH�IDFHERRN�PHVVHQJHU�SDUW�L� ���

5(&(17�32676

7$*6

%RRN�5HYLHZ�EXUPD�GHPRFUDF\�HGXFDWLRQ�HWKQLFLW\�.DUHQ�PLOLWDU\�PLOLWDU\�FRXS�P\DQPDU�1/'
SROLWLFV�5DNKLQH�6WDWH�5RKLQJ\D�WUDQVLWLRQ�<DQJRQ

$5&+,9(6

6HOHFW�0RQWK

&KURQLFOH�RI�D�&RXS��0D\����	���������

6FLHQWLILF�7HFKQRORJ\�DV�*RG¨V�*UDFH��,QWHUSUHWLQJ�1LQHWHHQWK�&HQWXU\�$PHULFD�WKURXJK�.DUHQ
%DSWLVWV¨�(\HV

&KURQLFOH�RI�D�&RXS��0D\������������	���������

3HUVSHFWLYHV�RQ�:DU��3HDFH��DQG�5HEHO
3ROLWLFV��,QWURGXFWLRQ

0\DQPDU¨V�%XGGKLVW�0XVOLP�&ULVLV�
5RKLQJ\D��$UDNDQHVH��DQG�%XUPHVH

1DUUDWLYHV�RI�6LHJH�DQG�)HDU��E\�-RKQ�+ROW�
+RQROXOX��+DZDLL��8QLYHUVLW\�RI�+DZDLL�3UHVV�

���������SS�



��������������30 6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

KWWSV���WHDFLUFOHR[IRUG�FRP�HVVD\�VKRRWLQJ�WKH�IDFHERRN�PHVVHQJHU�SDUW�L� ���

0DUFK�����

0 7 : 7 ) 6 6

b � � � � � �

� � � �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� �� �� ��

�� �� �� �� b

m�)HE�b�b

&217$&7�86

7($�&,5&/(�21�)$&(%22.

&HQWHU�IRU�6RXWKHDVW�$VLDQ�6WXGLHV��

$VLDQ�,QVWLWXWH��

��'HYRQVKLUH�3ODFH��

7RURQWR��2QWDULR��0�6��.��

&DQDGD

Ģ

�����������������¨

)2//2:�%/2*�9,$�(0$,/

(QWHU�\RXU�HPDLO�DGGUHVV�WR�IROORZ�WKLV�EORJ�DQG�UHFHLYH�QRWLåFDWLRQV�RI�QHZ�SRVWV�E\�HPDLO�

(PDLO�$GGUHVV



��������������30 6KRRWLQJ�WKH��)DFHERRN��0HVVHQJHU��3DUW�,�

KWWSV���WHDFLUFOHR[IRUG�FRP�HVVD\�VKRRWLQJ�WKH�IDFHERRN�PHVVHQJHU�SDUW�L� ���

)2//2:

)2//2:�0(�21�7:,77(5

(PEHG 9LHZ�RQ�7ZLWWHU

+LWRPL�)XMLPXUD�H[SORUHV�KRZ�.DUHQ�%DSWLVWV�XQGHUVWRRG�´PRGHUQ�NQRZOHGJHµ�LQ�QLQHWHHQWK�FHQWXU\�$PHULFD��%XUPD�
�0\DQPDU�WLQ\XUO�FRP���MEX�NF�
��

7HD�&LUFOH
!5FB$JSDMF0YGPSE

&23<5,*+7�7($�&,5&/(�������$//�5,*+76�5(6(59('�

7KH�RSLQLRQV�H[SUHVVHG�RQ�WKLV�ZHEVLWH�EHORQJ�WR�WKH�DXWKRUV�DORQH��DQG�GR�QRW�UHæHFW�WKH�YLHZV�RI

WKH�HGLWRUV��WKH�&HQWUH�IRU�6RXWKHDVW�$VLDQ�6WXGLHV��WKH�$VLDQ�,QVWLWXWH��WKH�0XQN�6FKRRO�RI�*OREDO

$IIDLUV�DQG�3XEOLF�3ROLF\�RU�WKH�8QLYHUVLW\�RI�7RURQWR�

3RZHUHG�E\�:RUG3UHVV�FRP�


