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

7KRPDV�'RZOLQJbDVVHVVHV�)DFHERRNÌV�PLWLJDWLRQ�VWUDWHJLHV�EHIRUH�FULWLFDOO\�HQJDJLQJ�ZLWK�WKH�&RPSDQ\ÌV

LQWHQWLRQV�LQ�0\DQPDU�

7KLV�LV�WKH�VHFRQG�SRVW�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�

5HDG�3DUW�,��,,,�DQG�,9�KHUH�

)ULHQG�5HTXHVWV��5HSDLULQJ�D�5HSXWDWLRQ

:LWK�DOO�WKH�YLROHQFHÊQRW�WR�PHQWLRQ�WKH�WRUUHQW�RI�PLVLQIRUPDWLRQÊWKDW�ZDV�FKDQQHOHG�WKURXJK

)DFHERRN��LWV�LQWHUQDWLRQDO�UHSXWDWLRQ�KDV�WDNHQ�D�EDWWHULQJ��<HW��WR�)DFHERRNÌV�FUHGLW��WKH\�DUH�WU\LQJ

WR�PDNH�SRVLWLYH�FKDQJHV�LQ�WKH�KRSH�WKDW�WKH�IXWXUH�XVH�RI�WKH�SODWIRUP�ZLOO�QRW�EH�PDQLSXODWHG�WR

PDQXIDFWXUH��GLVWLO��DQG�GLVVHPLQDWH�KDWH�VSHHFK�DQG�IDNH�QHZV��DV�LW�KDV�EHHQ�LQ�UHFHQW�\HDUV��6RPH

RI�WKHVH�PRYHV�LQFOXGH�WKH�H[SDQVLRQ�RI�WKH�H[LVWLQJ�WHDP�RI�%XUPHVH�ODQJXDJH�PRGHUDWRUV��ZKLFK

VWRRG�DW����LQ�$XJXVW��7KH�)DFHERRN�1HZVURRP�WDUJHWV�����E\�WKH�HQG�RI�WKH�\HDU��:KLOH�3DXOVHQ

VD\V�WKLV�LV�QRW�HQRXJK�IRU�0\DQPDUÌV�������PLOOLRQ�XVHUV�����RU�����PRGHUDWRUV�UHSUHVHQWV�DQ

HQRUPRXV�LQFUHDVH�IURP�WKH�WZR�SHRSOH�DW�)DFHERRN�ZKR�FRXOG�VSHDN�%XUPHVH�LQ�������LQ�������LW

ZDV�MXVW�RQH��EDVHG�LQ�'XEOLQ��)XUWKHUPRUH��LQ�6HSWHPEHU��6N\�1HZV�UHSRUWHG�WKDW�)DFHERRN�LV�VHW�WR

KLUH�D�+XPDQ�5LJKWV�'LUHFWRU�ËWR�DGGUHVV�KRZ�LW�FRXOG�EH�FRQWULEXWLQJ�WR�KXPDQ�ULJKWV�DEXVHV�Ì

%H\RQG�GUDPDWLFDOO\�H[SDQGLQJ�LWV�FULWLFDOO\�XQGHUVWDIIHG�%XUPHVH�WHDP��)DFHERRN�+4�KDV�EHJXQ�WR

UH�LQYHVW�VRPH�RI�WKHLU�SURåWV�LQWR�WKHLU�0\DQPDU�RSHUDWLRQV�PRUH�EURDGO\��6DUD�6X��ZKR�SHQQHG

)DFHERRNÌV�XSGDWH�LQ�PLG�$XJXVW��VDLG�WKDW�PXFK�RI�WKLV�åVFDO�LQSXW�KDV�JRQH�LQWR�GHYHORSLQJ�DQG

LPSURYLQJ�LWV�$,�WR�EHWWHU�GHWHFWÊDQG�SUHYHQWÊWKH�VSUHDG�RI�KDWH�VSHHFK��PLVLQIRUPDWLRQ��DQG�RWKHU
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LQWHUDFWLRQV�WKDW�EUHDN�)DFHERRNÌV�SROLFLHV��,PSURYHPHQWV�KDYH�DOVR�EHHQ�PDGH�WR�WKH�UHSRUWLQJ

PHFKDQLVPV�DQG�%XUPHVH�IULHQGO\�GURS�GRZQ�PHQXV�WKDW�VHHN�WR�VSHHG�XS�WKH�VORZ�SURFHVV�RI

UHVSRQGLQJ�WR�æDJJHG�FRQWHQW��KLWKHUWR�JUHDWO\�LQKLELWHG�E\�WHFKQLFDO�KXUGOHV�

,W�VKRXOG�DOVR�EH�FRQVLGHUHG�D�SRVLWLYH�PRYH�WKDW�)DFHERRN�VHHPV�WR�KDYH��HYHQWXDOO\��OLVWHQHG�WR

WKH�DGYLFH�RI�WKRVH�RQ�WKH�JURXQG��QDPHO\�3KDQGHH\DU��ZKR�ZLWK�RWKHUV��LQFOXGLQJ�0LGR��%XUPD

0RQLWRU��DQG�(TXDOLW\�0\DQPDU��MRLQWO\�ZURWH�WR�=XFNHUEHUJ�DIWHU�WKH�)DFHERRN�&(2�FODLPHG�FUHGLW

IRU�WKHLU�ZRUN�GXULQJ�DQ�LQWHUYLHZ�ZLWK�9R[��=XFNHUEHUJ�UHSOLHG�WR�WKH�ORFDO�FRPSDQLHV�SHUVRQDOO\�

DGPLWWHG�WR�VHYHUDO�IDLOLQJV��DQG�FRPPLWWHG�WR�GRLQJ�EHWWHU�

0RUH�UHFHQWO\�VWLOO��RQ�1RYHPEHU��WK�������$OH[�:DURIND��3URGXFW�3ROLF\�0DQDJHU�IRU�)DFHERRN

ZURWH��Ë>Z@H�FRPPLVVLRQHG�DQ�LQGHSHQGHQW�KXPDQ�ULJKWV�LPSDFW�DVVHVVPHQW�RQ�WKH�UROH�RI�RXU

VHUYLFHV�LQ�0\DQPDU��>Ò@�7KH�DVVHVVPHQW�ZDV�FRPSOHWHG�E\�%65��%XVLQHVV�IRU�6RFLDO�5HVSRQVLELOLW\�

ÊDQ�LQGHSHQGHQW�QRQ�SURåW�RUJDQLVDWLRQV�ZLWK�H[SHUWLVH�LQ�KXPDQ�ULJKWV�SUDFWLFHV�DQG�SROLFLHVÊLQ

DFFRUGDQFH�ZLWK�WKH�81�*XLGLQJ�3ULQFLSOHV�RQ�%XVLQHVV�DQG�+XPDQ�5LJKWV�DQG�RXU�SOHGJH�DV�D

PHPEHU�RI�WKH�*OREDO�1HWZRUN�,QLWLDWLYH�Ì�7KH�XSGDWH�E\�:DURIND�IURP�WKH�)DFHERRN�1HZVURRP

FRQåUPV�ZKDW�=XFNHUEHUJ�DQG�SUHYLRXV�XSGDWHV�GHFODUHG�HDUOLHU��WKDW�WKH\�ZHUHQÌW�GRLQJ�HQRXJK�DQG

VKRXOG�GR�PRUH��7KH�%65�UHSRUW��WKH�)DFHERRNÌV�DQQRXQFHPHQW�VD\V�b�IXUWKHU�ËUHFRPPHQGV�WKDW

)DFHERRN�DGRSW�D�VWDQG�DORQH�KXPDQ�ULJKWV�SROLF\��HVWDEOLVK�IRUPDOLVHG�JRYHUQDQFH�VWUXFWXUHV�WR

RYHUVHH�WKH�FRPSDQ\ÌV�KXPDQ�ULJKWV�VWUDWHJ\��DQG�SURYLGH�UHJXODU�XSGDWHV�RQ�SURJUHVV�PDGH�Ì

$OPRVW�FHUWDLQO\��WKH�PRVW�IDU�UHDFKLQJ�UHVSRQVH�WR�)DFHERRNÌV�HDUOLHU�LQDFWLRQ�ZDV�WKH�GHOHWLRQ�RI

���DFFRXQWV�OLQNHG�WR�VHQLRU�DUP\�RIåFHUV��LQFOXGLQJ�&�LQ�&�6*�0LQ�$XQJ�+ODLQJ��IRU�WKHLU�DOOHJHG

UROHV�LQ�WKH�EUXWDO�FRXQWHULQVXUJHQF\�LQ�5DNKLQH�6WDWH��7KLV�EROG�UHVSRQVH�FRLQFLGHG�ZLWK�WKH�UHOHDVH

RI�WKH�81ÌV�)DFW�)LQGLQJ�0LVVLRQÌV�UHSRUW��7KLV�ZDV�WKH�åUVW�WLPH�WKDW�WKH�VRFLDO�PHGLD�JLDQW�KDG

GHOHWHG�WKH�DFFRXQW�RI�DQ\�FRXQWU\ÌV�PLOLWDU\�RU�SROLWLFDO�OHDGHUV�DQG�VKRXOG�QRW�EH�XQGHUHVWLPDWHG�

,Q�WKH�YLHZ�RI�VXFK�MRXUQDOLVWLF�PDLQVWD\V�DV�7KRPSVRQ�&KDX��0\DQPDU�7LPHV���6DQ�<DPLQ�$XQJ��7KH

,UUDZDGG\���DQG�)URQWLHU�0\DQPDUËV�(GLWRULDO�7HDP��UHPRYLQJ�0\DQPDUÌV�WRS�DUP\�EUDVV�IURP�WKH

SODWIRUP�KDV�GRQH�PRUH�WR�KDUP�WKHVH�LQGLYLGXDOV�WKDQ�LQWHUQDWLRQDO�SUHVVXUH�DQG�WKH�WDON�RI�UH�

LPSRVHG�VDQFWLRQV��*LYHQ�WKLV��D�*XDUGLDQ�HGLWRULDO�SRVLWHG�WKDW�=XFNHUEHUJ�ZDV�PRUH�SRZHUIXO�WKDQ

WKH�81�6HFUHWDU\�*HQHUDO�LQ�0\DQPDU��ËVLQFH�KH�FRXOG��LI�KH�ZLVKHG��FXW�RII�RQH�RI�WKH�PDLQ

GLVWULEXWLRQ�FKDQQHOV�IRU�SURSDJDQGD�DJDLQVW�WKH�5RKLQJ\D�DQG�RWKHU�PLQRULWLHV�Ì

5HDGLQJ�WKURXJK�:DURINDÌV�SRVW�%65�UHSRUW�XSGDWH��LW�GRHV�IHHO�OLNH�)DFHERRN�KDV�WDNHQ�WKH�FULWLFLVP

RQERDUG�DQG�SRVLWLYHO\�UHVSRQGHG�ZLWK�VHYHUDO�LQWHOOLJHQW�FKDQJHV�LQ�WKH�OLJKW�RI�KHDY\�FULWLFLVPV�

VXFK�DV�LQ�WKH�81ÌV�)DFW�)LQGLQJ�0LVVLRQÌV�����SDJH�EHKHPRWK�WKDW�PHQWLRQHG�)DFHERRN�QHDUO\

WKUHH�KXQGUHG�WLPHV�

:KLOH�,�DP�SHUVRQDOO\�RSWLPLVWLF��IURP�D�QRQ�WHFKQLFDO�SHUVSHFWLYH��DERXW�)DFHERRNÌV�HIIRUWV��LW

ZRXOG�EH�QDLYH�IRU�PH�WR�QRW�DW�OHDVW�RIIHU�D�FDYHDW�RU�WZR��$�PRUH�F\QLFDO�DVVHVVPHQW�RI�)DFHERRNÌV
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PLWLJDWLRQ�VWUDWHJLHV��WKHUHIRUH��PLJKW�åUVW�SRLQW�WR�WKH�FRPSDQ\ÌV�DQQXV�KRUULELOLV��1RW�RQO\�KDV

)DFHERRNÌV�LQYROYHPHQW�LQ�WKH�5RKLQJ\D�FULVLV��KLWKHUWR�XQSUHFHGHQWHG�LQ�LWV�VFDOH�DQG�EUXWDOLW\�

QHJDWLYHO\�DIIHFWHG�WKH�FRPSDQ\ÌV�UHSXWDWLRQ�IRU�PRUH�WKDQ�D�\HDU��0HQOR�3DUN�DOVR�KDG�WR�GHDO�ZLWK

WKH�IDOORXW�RI�WKH�&DPEULGJH�$QDO\WLFD�6FDQGDO��LWV�XQFOHDU�LQYROYHPHQW�UHJDUGLQJ�WKH������86

3UHVLGHQWLDO�HOHFWLRQV��DV�ZHOO�DV�YDULRXV�FRQWURYHUVLHV�VXUURXQGLQJ�WKH�Ë%UH[LWÌ�UHIHUHQGXP�LQ�WKH

8QLWHG�.LQJGRP���DQG�ZDV�DOVR�UHTXLUHG�WR�YHU\�SXEOLFO\�IDFH�86�VHQDWRUV�EDFN�LQ�$SULO�WR�H[SODLQ

VXFK�FRQWURYHUVLHV��=XFNHUEHUJ�DQG�)DFHERRN�,QF��FHUWDLQO\�UHFHLYHG�PRUH�WKDQ�RQH�EODFN�H\H�SULRU�WR

WKH�UHOHDVH�RI�WKH�81ÌV�))0��WKH�UHOHDVH�RI�ZKLFK�FRLQFLGHG�ZLWK�WKH�YHU\�RYHUW��SXEOLF��ORXG�GHOHWLRQ

RI�DOO�WKRVH�DUP\�RIåFHUV�DQG�DVVRFLDWHG�SDJHV�DV�DOUHDG\�GLVFXVVHG���2QH�FRXOG�FHUWDLQO\ÊDQG�QRW

XQUHDVRQDEO\ÊVHH�)DFHERRNÌV�SRVW�81�))0�DFWLRQV�DV�DQ�LPPHGLDWH�EDQG�DLG�WR�D�JXVKLQJ

ODFHUDWLRQ�

7KH�VHFRQG�FDYHDW�LV�WKH�KRZ�PXFK�SRZHU�)DFHERRN�DFWXDOO\�KDV�LQ�0\DQPDU��$�VPDOOHU�JURXS�RI

H[SHUWV�VXJJHVW�WKDW�)DFHERRNÌV�SRZHU�LV�PXFK�PRUH�OLPLWHG�WKDQ�PDQ\�SHUFHLYH��DQG�ZKLOH

)DFHERRN�KDV�KDG�VRPH�UROH�LQ�0\DQPDUÌV�HWKQLF�FRQæLFWV��SDUWLFXODU�DJDLQVW�WKH�5RKLQJ\D��DQRWKHU

VFKRRO�RI�WKRXJKW�VD\V�WKDW�WKHVH�SUREOHPV�KDSSHQHG�ORQJ�EHIRUH�)DFHERRN�DUULYHG�DQG�ZRXOG�KDYH

FRQWLQXHG�RQ�UHJDUGOHVV��)RU�H[DPSOH��0DUN�)DUPDQHU��'LUHFWRU�RI�%XUPD�&DPSDLJQ�8.��ËW>ROG@�7,0(

WKDW��ÎYLROHQFH�DJDLQVW�WKH�5RKLQJ\D�ZRXOG�KDYH�KDSSHQHG�ZLWK�RU�ZLWKRXW�)DFHERRN�ÏÌ

8OWLPDWHO\��WKH�PRWLYDWLRQ�IRU�UHIRUP�PDWWHUV�DV�LW�EHOLHV�)DFHERRNÌV�LQWHQWLRQDOLW\�WR�LPSURYH�WKLQJV

LQ�DQ�DOUHDG\�IUDJLOH��YRODWLOH�FRXQWU\��4XHVWLRQV�DERXW�)DFHERRNÌV�WLPLQJ�IRU�DFFHSWLQJ�LWV

UHVSRQVLELOLWLHV�DQG�LQVWLJDWLQJ�FKDQJH�QHHG�WR�EH�DVNHG�WR�EHWWHU�DVVHVV�WKHLU�IXWXUH�SURJUHVV�LQ

FXUELQJ�WKH�PRUH�GDQJHURXV�DVSHFWV�RI�LWV�SODWIRUPÌV�XVDJH��3HUKDSV�WKH�PRVW�SUHVVLQJ�TXHVWLRQ�ZH

VKRXOG�EH�DVNLQJ�=XFNHUEHUJ�DQG�&R��LV�WKLV��ZRXOG�KDYH�H[SHQVLYH�PLWLJDWLRQ�VWUDWHJLHV�KDYH�EHHQ

LPSOHPHQWHG�LI������ZDV��LQ�IDFW��DQ�DQQXV�PLUDELOLV�DEVHQW�RI�DOO�WKRVH�YHU\�SXEOLFÊDQG�QHJDWLYHÊ

VWRULHV"�,ÌP�QRW�VXUH��EXW�WKH�VKRUW�KLVWRU\�RI�)DFHERRN�LQ�0\DQPDU�PLJKW�SURYLGH�VRPH�SDXVH�IRU

WKRXJKW��SDUWLFXODUO\�ZKHQ�-XQH�DQG�2FWREHU������LQ�5DNKLQH�6WDWH�DUH�FRQVLGHUHG�

'HOHWLQJ�+LVWRU\��3UREOHPV�5HPDLQ

(YHQ�LI�ZH�DVVXPH�)DFHERRN�KDV�DFWHG�ZLWK�JRRG�LQWHQWLRQV�IROORZLQJ�LWV�SHULRG�RI�VHOI�UHæHFWLRQ�

VHYHUDO�LVVXHV�SHUVLVW��7KH�%XUPHVH�ODQJXDJH�WHDP�FKDUJHG�ZLWK�ZHHGLQJ�RXW�KDWH�VSHHFK��IDNH

QHZV��DQG�DEXVLYH�FRQWHQW�LV�EDVHG�LQ�.XDOD�/XPSXU��0DOD\VLD��QRW�0\DQPDU��DQG�UHPDLQV�GHFLGHGO\

VPDOO��DV�(ULF�3DXOVHQ�DUJXHV��Ë>W@KH\�FXUUHQWO\�KDYH����HPSOR\HHV�VLIWLQJ�WKURXJK�FRQWHQW�IURP

0\DQPDU��QRZKHUH�QHDU�HQRXJK�WR�FRYHU�D�XVHU�SRSXODWLRQ�WKDW�KDV�DQ\ZKHUH�EHWZHHQ������

PLOOLRQ�DFWLYH�XVHUV�Ì�3UHGLFWDEO\��WKH�SURFHVV�RI�UHVSRQVLEO\�DVVHVVLQJ�WKH�YDVW�EDFNORJ�RI�WH[W�

LPDJHV��DQG�YLGHRV�WKDW�HLWKHU�LQVSLUH�KDWH�VSHHFK��SURPRWH�PLVLQIRUPDWLRQ��RU�RWKHUZLVH�YLRODWH�WKH

FRPSDQ\ÌV�UXOHV�LV�SDLQIXOO\�VORZ�
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&RPSRXQGLQJ�WKLV�LV�WKH�IDFW�WKDW�WKH�PDWHULDOV�WKH�PRGHUDWRUV�DVVHVV�LV�æDJJHG�IRU�UHYLHZ��QRW

DFWLYHO\�KXQWHG�IRU�RQ�)DFHERRNÌV�SODWIRUP��7KLV�UHOLDQFH�RQ�WKLUG�SDUWLHV�WR�KLJKOLJKW�YLRODWLRQV�RI

SROLF\�KDV�EHHQ�FULWLFLVHG��QRW�RQO\�LV�WKH�DSSURDFK�XQV\VWHPDWLF��EXW�LW�KDV�HDVLO\�PLVVHG�GDQJHURXV

FRQWHQW��7KH�5HXWHUV�LQYHVWLJDWLRQ�GLVFRYHUHG�RYHU������H[WUHPHO\�RIIHQVLYH��JUDSKLF��KDWH�VSHHFK

SRVWVÊVRPH�GDWLQJ�EDFN�WR�������7KLV�FOHDUO\�LOOXVWUDWHV�WKH�H[WHQW�RI�WKH�ZRUN�WKDW�QHHGV�WR�EH

GRQH�

:KLOH�WKH�FRPSDQ\�WRRN�GHFLVLYH�VWHSV�WR�UHPRYH�VHQLRU�DUP\�SHUVRQQHO��7KH�,UUDZDGG\�LQIRUPV

UHDGHUV�WKDW�ËWKH�RIåFLDO�)DFHERRN�SDJHV�RI�0\DQPDUÌV�DLU�IRUFH�DQG�QDY\�UHPDLQ�OLYH�RQOLQH�Ì�%RWK�RI

WKHVH�EUDQFKHV�IDOO�XQGHU�&�LQ�&�6*�0LQ�$XQJ�+ODLQJÌV�UHPLW��7KH�FRQFHUQ�QRZ�LV�WKDW�IXWXUH�PRYHV

DUH�GHFLGHGO\�PRUH�GLIåFXOW��'HOHWLQJ�PLOLWDU\�DFFRXQWV�DQG�SDJHV�FRQVWLWXWH�ORZ�KDQJLQJ�IUXLW�IRU

)DFHERRN��ZKLFK�XQGHUVWDQGDEO\�VXLWV�WKH�FRPSDQ\�DV�D�FKHDSHU�DOWHUQDWLYH�WR�KLULQJ�\HW�PRUH�VWDII

WR�DFWXDOO\�SROLFH�WKH�VLWH�SURSHUO\��)XUWKHUPRUH��UHPRYLQJ�VXFK�DFFRXQWV�LV�ERWK�DQ�LPPHGLDWH�DQG�D

KLJKO\�YLVLEOH�WDFWLFDO�UHVSRQVH��+RZHYHU��GHFLGLQJ�ZKHQ�RWKHU��OHVV�RYHUW�DFFRXQWV�DQG�SDJHV�DUH

XVHG�WR�DFKLHYH�WKH�VDPH�EURDG�REMHFWLYHV�DV�WKHLU�GLVDSSHDUHG�FRXQWHUSDUWV��WKDW�)URQWLHU�0\DQPDUÌV

(GLWRULDO�7HDP�H[SHFWV�WKHUH�WR�EH�FRPSOLFDWLRQV�

$OVR�ZRUWK\�RI�FRQVLGHUDWLRQ�LV�WKH�H[FHOOHQW�TXHVWLRQ�.D\OHLJK�/RQJ�SXW�WR�)DFHERRN�LQ�KHU�DUWLFOH

IRU�7LPH��/RQJ�DVNHG�LI�DQ\�RI�WKH�GHOHWHG�DUP\�DFFRXQWV�KDG�SDLG�WR�ÎERRVWÏ�WKHLU�SRVWV��6KH�ZULWHV

WKDW�WKH\�GHFOLQHG�WR�FRPPHQW��,�IROORZHG�XS�WKLV�TXHVWLRQ�ZLWK�/RQJ�YLD�7ZLWWHU��DQG�VKH�LQIRUPHG

PH�WKDW�VKH�KDV�QRW�\HW�UHFHLYHG�D�UHSO\��,�WKLQN�WKLV�LV�D�YHU\�LQWHUHVWLQJ�TXHVWLRQ�EHFDXVH�LW�FRXOG

KHOS�REVHUYHUV�GHFLGH�ZKHUH�)DFHERRNÌV�SULRULWLHV�OD\��LV�=XFNHUEHUJÌV�FRPSDQ\�D�UHIRUPLQJ�EXVLQHVV

ZLWK�DQ�H\H�RQ�LWV�RZQ�VRFLDO�UHVSRQVLELOLW\��RU�DQ�H[SORLWDWLYH�IRUHLJQ�FRPSDQ\�WKDW�UHDFWV�WR�SXEOLF

RSLQLRQ�RQO\�ZKHQ�LWV�SURåWV�DUH�MHRSDUGLVHG�

:LWK�WKHVH�H[LVWHQW�FKDOOHQJHV�FRQVLGHUHG��VRPH�FRPPHQWDWRUV�DUH�RI�WKH�RSWLRQ�WKDW�WKH�PRVW

LPSRUWDQW�GULYHU�RI�FKDQJH�ZLOO�EH�KRZ�)DFHERRN�SODQV�WR�HQIRUFH�LWV�UHIRUPV�DQG�PLWLJDWLRQ

VWUDWHJLHV��,Q�P\�YLHZ��WKH�ELJJHVW�WKUHDW�)DFHERRN�SUHVHQWV�WR�0\DQPDU�LV�QRW��RQO\��WKDW�WKH

SODWIRUP�LV�XVHG�WR�SUROLIHUDWH�KDWH�VSHHFK�DQG�SXEOLVK�PLVLQIRUPDWLRQ��LW�LV�WKH�H[FOXVLYHO\�RI�LWV

SUHIHUHQFH�IRU�%XUPHVH�LQ�0\DQPDU��7KLV��,�DUJXH�LQ�3DUW�,,,��LV�WKH�PRVW�GDQJHURXV�DVSHFW�WR

)DFHERRNÌV�RSHUDWLRQ�EHFDXVH�LW�DEHWV�WKH�ORQJ�KHOG�6WDWH�SROLF\�RI�%XUPDQLVDWLRQ�

>,PDJH�FRXUWHV\�RI�7KRPDV�'RZOLQJ@
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