
2QH
,QWURGXFWLRQ

1DWLYH�$PHULFDQV�DQG�0XVHXPV

0XVHXPV�FDQ�EH�YHU\�SDLQIXO�VLWHV�IRU�1DWLYH�SHRSOHV��DV�WKH\�DUH�LQWLPDWHO\�WLHG�WR�WKH
FRORQL]DWLRQ�SURFHVV��7KH�VWXG\�RI�WKH�UHODWLRQVKLS�EHWZHHQ�,QGLJHQRXV�SHRSOHV�DQG�PXVHXPV
WKH�WUDJLF�VWRULHV�RI�WKH�SDVW�DV�ZHOO�DV�H[DPSOHV�RI�VXFFHVVIXO�1DWLYH�DFWLYLVP�DQGߚ
OHDGHUVKLS�ZLWKLQ�WKH�PXVHXP�SURIHVVLRQ�WRGD\ߚKDV�SUHRFFXSLHG�P\�SURIHVVLRQDO�OLIH�ERWK
LQVLGH�DQG�RXWVLGH�WKH�DFDGHP\��0XVHXPV�KDYH�FKDQJHG�VLJQLILFDQWO\�IURP�WKH�GD\V�ZKHQ�WKH\
ZHUH�FRQVLGHUHGߡ�LYRU\�WRZHUV�RI�H[FOXVLYLW\��7ߢ�RGD\��,QGLJHQRXV�SHRSOH�DUH�DFWLYHO\
LQYROYHG�LQ�PDNLQJ�PXVHXPV�PRUH�RSHQ�DQG�FRPPXQLW\�UHOHYDQW�VLWHV�

:H�FHUWDLQO\�VHH�WKLV�QHZ�GHYHORSPHQW�UHIOHFWHG�LQ�H[KLELWLRQV��ZKLFK�DUH�WKH�PRVW
SURPLQHQW��SXEOLF�IDFH�RI�D�PXVHXP���1DWLYH�$PHULFDQV�KDYH�ZLWQHVVHG�D�VKLIW�IURP�FXUDWRU�
FRQWUROOHG�SUHVHQWDWLRQV�RI�WKH�$PHULFDQ�,QGLDQ�SDVW�WR�D�PRUH�LQFOXVLYH�RU�FROODERUDWLYH
SURFHVV��ZLWK�1DWLYH�SHRSOH�RIWHQ�DFWLYHO\�LQYROYHG�LQ�GHWHUPLQLQJ�H[KLELWLRQ�FRQWHQW��,W�LV
QRZ�FRPPRQSODFH�DQG�H[SHFWHG�WKDW�PXVHXP�SURIHVVLRQDOV�ZLOO�VHHN�WKH�LQSXW�RI
FRQWHPSRUDU\�FRPPXQLWLHV�ZKHQ�GHYHORSLQJ�H[KLELWLRQV�IRFXVLQJ�RQ�$PHULFDQ�,QGLDQ�FRQWHQW��
7KLV�QHZ�UHODWLRQVKLS�RIߡ�VKDUHG�DXWKRULW\ߢ�EHWZHHQ�1DWLYH�SHRSOH�DQG�PXVHXP�FXUDWRUV�KDV
FKDQJHG�WKH�ZD\�,QGLJHQRXV�KLVWRU\�DQG�FXOWXUH�DUH�UHSUHVHQWHG�DQG�KDV�UHGHILQHG�RXU
UHODWLRQVKLS�ZLWK�PXVHXPV��7KH�HIIRUWV�WRGD\�E\�WULEDO�FRPPXQLWLHV�WR�EH�LQYROYHG�LQ
GHYHORSLQJ�H[KLELWLRQV�SRLQW�WR�WKH�UHFRJQLWLRQ�WKDW�FRQWUROOLQJ�WKH�UHSUHVHQWDWLRQ�RI�WKHLU
FXOWXUHV�LV�OLQNHG�WR�WKH�ODUJHU�PRYHPHQWV�RI�VHOI�GHWHUPLQDWLRQ�DQG�FXOWXUDO�VRYHUHLJQW\�

,Q�WKLV�ERRN��,�VHHN�WR�XQGHUVWDQG�WKH�UROH�PXVHXPV�SOD\�ZLWKLQ�FRQWHPSRUDU\�,QGLJHQRXV
FRPPXQLWLHV�DV�SDUW�RI�WKH�VHOI�GHWHUPLQDWLRQ�DQG�FXOWXUDO�VRYHUHLJQW\�PRYHPHQW��,W�LV�D
FRPSDUDWLYH�VWXG\�RI�WKH�UHSUHVHQWDWLRQ�RI�1DWLYH�$PHULFDQV�LQ�PXVHXP�H[KLELWLRQV�DW�WKH
0LOOH�/DFV�,QGLDQ�0XVHXP�LQ�0LQQHVRWD��D�FROODERUDWLYH�SURMHFW�ZLWK�WKH�0LQQHVRWD
+LVWRULFDO�6RFLHW\�DQG�WKH�0LOOH�/DFV�%DQG�RI�2MLEZH���WKH�6PLWKVRQLDQߞV�1DWLRQDO�0XVHXP�RI
WKH�$PHULFDQ�,QGLDQ��10$,���DQG�WKH�=LLELZLQJ�&HQWHU�RI�$QLVKLQDEH�&XOWXUH�	�/LIHZD\V�LQ
0LFKLJDQ��7KURXJK�DQ�DQDO\VLV�RI�WKH�G\QDPLF�DQG�FRPSOH[�SURFHVV�RI�GHWHUPLQLQJ�H[KLELWLRQ
FRQWHQW�DW�WKHVH�LQVWLWXWLRQV��,�H[SORUH�WKH�FKDQJLQJ�UHSUHVHQWDWLRQV�RI�,QGLJHQRXV�KLVWRU\�DQG
PHPRU\�LQ�D�GLYHUVH�JURXS�RI�PXVHXPV�WKDW�KROG�VLJQLILFDQW�1DWLYH�$PHULFDQ�FROOHFWLRQV��7KLV
VWXG\�RI�ERWK�QDWLRQDO�DQG�WULEDO�PXVHXPV�H[DPLQHV�WKH�FRPSOH[LWLHV�RI�WKLV�QHZ�UHODWLRQVKLS
EHWZHHQ�1DWLYH�$PHULFDQV�DQG�PXVHXPV�DV�UHIOHFWHG�LQ�WKH�H[KLELWLRQV�SURGXFHG�DW�DOO�WKUHH
VLWHVߚERWK�WKH�SRVLWLYH�RXWFRPHV�DV�ZHOO�DV�WKH�FKDOOHQJHV�WKDW�UHPDLQ�
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7KH�WKUHH�PXVHXPV�IHDWXUHG�LQ�WKLV�ERRN�HPERG\�LPSRUWDQW�LGHRORJLFDO�VKLIWV�LQ�FRQWHPSRUDU\
PXVHXP�SUDFWLFHV��$V�D�PXVHXP�SUDFWLWLRQHU�DQG�D�VFKRODU�RI�1DWLYH�$PHULFDQ�KLVWRU\�DQG
PXVHXP�VWXGLHV��,�ZLWQHVVHG�ILUVWKDQG�KRZ�FXUDWRUV��VWDII��DQG�FRPPXQLWLHV�QHJRWLDWHG�WKH�QHZ
WHUUDLQ�RI�FROODERUDWLYH�DQG�WULEDO�PXVHXPV��,�ZRUNHG�IRU�WZR�RI�WKH�PXVHXPV�KLJKOLJKWHG�LQ�WKH
ERRN��DV�,�ZLOO�GHVFULEH�LQ�GHWDLO�LQ�ODWHU�FKDSWHUV��DQG�,�FRQGXFWHG�H[WHQVLYH�UHVHDUFK
�LQWHUYLHZLQJ��DUFKLYDO�UHVHDUFK��DQG�SDUWLFLSDQW�REVHUYDWLRQ��DW�DOO�WKUHH�VLWHV��7KH�TXHVWLRQV
IUDPLQJ�WKH�VWXG\�LQFOXGH�WKH�IROORZLQJ��+RZ�KDYH�UHSUHVHQWDWLRQV�RI�1DWLYH�$PHULFDQ�KLVWRU\
DQG�FXOWXUH�FKDQJHG�RYHU�WLPH��DQG�ZKDW�UROH�GLG�,QGLJHQRXV�DFWLYLVP�DQG�QHZ�PXVHXP�WKHRU\
SOD\�LQ�WKH�SURFHVV"�+RZ�HIIHFWLYH�DUH�WKHVH�QHZ�UHSUHVHQWDWLRQV�LQ�FKDOOHQJLQJ�WKH�SXEOLFߞV
XQGHUVWDQGLQJ�RI�WKH�1DWLYH�$PHULFDQ�SDVW�DQG�SUHVHQW"�$UH�WKH�QHZ�H[KLELWV�VXFFHVVIXO�LQ
WKHLU�HGXFDWLRQDO�HIIRUWV"�:KDW�GRHV�D�GHFRORQL]LQJ�PXVHXP�SUDFWLFH�LQYROYH��DQG�DUH�WKHVH
PXVHXPV�VLWHV�IRU�GHFRORQL]DWLRQ"

,Q�RUGHU�WR�DGGUHVV�WKHVH�TXHVWLRQV��,�KDYH�UHOLHG�RQ�DUFKLYDO�PDWHULDOV�UHODWLQJ�WR�WKH
GHYHORSPHQW�RI�WKH�H[KLELWLRQV��LQWHUYLHZV�ZLWK�NH\�VWDII�PHPEHUV�LQYROYHG�LQ�WKH
GHYHORSPHQW�SURFHVV��DQG�D�FORVH�YLVXDO�DQDO\VLV�RI�WKH�WH[WV��REMHFWV��DQG�LPDJHV�LQ�WKH
H[KLELWLRQV�WKHPVHOYHV��,�IROORZ�WKH�OHDG�RI�3DWULFLD�3LHUFH�(ULNVRQ��ZKR��LQ�KHU�VFKRODUVKLS�RQ
WKH�0DNDK�&XOWXUDO�DQG�5HVHDUFK�&HQWHU��FODLPV�WKDW�VKH�LV�GRLQJ�PRUH�WKDQ�MXVW�HQJDJLQJ�LQ
WUDYHO�ZULWLQJ��%\�HPSOR\LQJ�HWKQRJUDSKLF�PHWKRGRORJ\��KHU�FULWLFDO�DQDO\VLV�RIIHUV�D�IDU�PRUH
QXDQFHG�DQG�FRPSOLFDWHG�XQGHUVWDQGLQJ�RI�WKH�0DNDK�PXVHXP��$V�VKH�DUJXHV2ߡ��QH�QHHGV�WR
NQRZ�WKH�KLVWRU\�RI�WKH�VXUURXQGLQJ�FRPPXQLW\��WKH�FROOHFWLRQV��WKH�VWDII��DQG�WKH�PLVVLRQ
VWDWHPHQW�LQ�RUGHU�WR�XQGHUVWDQG�KRZ�WKH�PXVHXP�VHHV�LWVHOI�DQG�LV�VHHQ�E\�RWKHUVߢ��

:KHQ�,�ILUVW�HPEDUNHG�RQ�WKLV�FRPSDUDWLYH�VWXG\�RI�WKH�FKDQJLQJ�UHSUHVHQWDWLRQ�RI�1DWLYH
$PHULFDQ�KLVWRU\�DQG�FXOWXUH�LQ�ERWK�QDWLRQDO�DQG�WULEDO�PXVHXPV��IHZ�VFKRODUO\�PRQRJUDSKV
H[LVWHG�RQ�WKH�VXEMHFW��7KHQ��LQ�������(ULNVRQߞV�LPSRUWDQW�VWXG\�RQ�WKH�0DNDK�ZDV�SXEOLVKHG��
D�ERRN�ZLWK�VXSHUE�LQVLJKW�DQG�ULFK�DQDO\VLV��7KH�WH[W�H[SORUHV�D�UDQJH�RI�KLJKO\�UHOHYDQW�DQG
LQWHUFRQQHFWHG�LVVXHV��WKH�JHQHDORJ\�DQG�GHYHORSPHQW�RI�WKH�0DNDK�&XOWXUDO�DQG�5HVHDUFK
&HQWHU��RQH�RI�WKH�ILUVW�ODUJH�VFDOH�WULEDO�PXVHXPV�LQ�WKH�QDWLRQ���0DNDK�KLVWRU\�DQG�PHPRU\�DV
HPERGLHG�LQ�WKH�H[KLELWLRQV��WKH�0DNDK�FRPPXQLWLHVߞ�UHODWLRQVKLS�ZLWK�DQWKURSRORJLVWV��DQG
HWKLFDO�UHVHDUFK�SUDFWLFHV�LQ�,QGLJHQRXV�FRPPXQLWLHV��'UDZLQJ�XSRQ�WKH�WKHRUHWLFDO�FRQFHSW�RI
��DGYDQFHG�E\�0DU\�/RXLVH�3UDWW�DQG�DSSOLHG�WR�PXVHXPV�E\�-DPHV�&OLIIRUGߢFRQWDFW�]RQHVߡ
(ULNVRQ�DUJXHV�WKDW1ߡ�DWLYH�$PHULFDQ�PXVHXPV�FXOWXUDO�FHQWHUV�DUH�K\EULG�HPERGLPHQWV�RI
1DWLYH�DQG�QRQ�1DWLYH�SHUVSHFWLYHV��$V�D�V\QWKHVLV�RI�FXOWXUDO�IRUPV��WKH\�UHYHDO�D�SURFHVV�RI
FROODERUDWLRQ�EHWZHHQ�GLYHUVH�SHRSOHV�DPLG�FRQGLWLRQV�RI�XQHTXDO�HPSRZHUPHQW��1DWLYH
$PHULFDQ�PXVHXPV�FXOWXUDO�FHQWHUV�DUH�ERWK�WUDQVODWRUV�DQG�WUDQVODWLRQV��DJHQWV�RI�VRFLDO
FKDQJH�DQG�SURGXFWV�RI�DFFRPPRGDWLRQߢ���,�KDYH�IRXQG�(ULNVRQߞV�ZRUN�LQYDOXDEOH�LQ�VKDSLQJ
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P\�XQGHUVWDQGLQJ�RI�WKH�FRPSOH[�VXEMHFWLYLW\�RI�WULEDO�PXVHXPV�DQG�LQ�UHFRJQL]LQJ�WKHLU�UROH�LQ
FKDQJLQJ�PDLQVWUHDP�PXVHXP�SUDFWLFHV�

,Q�WKH�\HDUV�VLQFH��D�IHZ�PRUH�SXEOLVKHG�ZRUNV�KDYH�EHHQ�DGGHG�WR�WKH�PRQRJUDSKV�WKDW
IRFXV�RQ�VSHFLILF�,QGLJHQRXV�PXVHXPV��-RKQ�-��%RGLQJHU�GH�8ULDUWH�KDV�SURGXFHG�D�ERRN�RQ�WKH
0DVKDQWXFNHW�3HTXRW�0XVHXP��DQG�*Z\QHLUD�,VDDFߞV�VWXG\�RI�WKH�=XQL�0XVHXP�ZDV�SXEOLVKHG
LQ��������7KHVH�WZR�ERRNV�KDYH�PDGH�VLJQLILFDQW�FRQWULEXWLRQV�WR�RXU�XQGHUVWDQGLQJ�RI�WKH
FRPSOH[�VXEMHFWLYLW\�SUHVHQWHG�DW�WULEDO�PXVHXPV��ZKLFK�KDYH�EHHQ�JURZLQJ�LQ�QXPEHUV�VLQFH
WKH�ODWH�WZHQWLHWK�FHQWXU\��,Q�DGGLWLRQ�WR�WKHVH�PRQRJUDSKV��VHYHUDO�DUWLFOHV�H[SORUH�WKH�SURFHVV
RI�FROODERUDWLRQ�EHWZHHQ�PDLQVWUHDP�PXVHXPV�DQG�,QGLJHQRXV�SHRSOH�DQG�WKH�LQIOXHQFH�RI�QHZ
PXVHXP�WKHRU\�DQG�SUDFWLFH�LQ�WKH�ODWH�WZHQWLHWK�FHQWXU\��

7KHVH�WH[WV�KDYH�DGGHG�FRQVLGHUDEOH�LQVLJKW�WR�WKH�ILHOG�DQG�VKHG�PXFK�OLJKW�RQ�FKDQJLQJ
PXVHXP�SUDFWLFHV��+RZHYHU��WKHVH�ZRUNV�IRFXV�PRVWO\�RQ�FDVH�VWXGLHV��7KLV�ERRN�LV�XQLTXH�LQ
WKDW�LW�LQFOXGHV�EXW�DOVR�JRHV�EH\RQG�WKH�FDVH�VWXG\�IRUPDW��$V�,�WHOO�WKH�VWRULHV�RI�RQH�WULEDO
PXVHXP�DQG�WZR�FROODERUDWLYH�SDUWQHUVKLSV�EHWZHHQ�PDLQVWUHDP�LQVWLWXWLRQV�DQG�1DWLYH
$PHULFDQ�FRPPXQLWLHV��,�H[DPLQH�WKH�PXVHXPV�DQG�WKHLU�JHQHVLV�DV�SDUW�RI�D�EURDGHU�KLVWRULFDO
GHYHORSPHQW��7KH�FDVHV�UHYHDO�WKH�FKDQJLQJ�UHODWLRQV�QRW�RQO\�EHWZHHQ�,QGLJHQRXV�SHRSOH�DQG
PXVHXPV�LQ�WKH�ODWH�WZHQWLHWK�DQG�HDUO\�WZHQW\�ILUVW�FHQWXULHV�EXW�DOVR�ZLWKLQ�WKH�PXVHXP
ZRUOG�DQG�LQ�VRFLHW\�

,Q�WKH�FRQWH[W�RI�FKDQJLQJ�PXVHXP�SUDFWLFHV��,�IRFXV�RQ�WKUHH�NH\�GHYHORSPHQWV�WKDW�SHUWDLQ
WR�1DWLYH�$PHULFDQV��)LUVW��FROODERUDWLYH�SDUWQHUVKLSV�EHWZHHQ�1DWLYH�$PHULFDQV�DQG
PDLQVWUHDP�PXVHXPV�KDYH�LQFUHDVHG�RYHU�WKH�ODVW�WKLUW\�\HDUV��$�IHZ�FROODERUDWLYH�SURMHFWV
GLG�H[LVW�EHIRUH�WKLV�SHULRG��KRZHYHU��PRVW�VFKRODUV�ZRXOG�DJUHH�WKDW�ZH�KDYH�ZLWQHVVHG�D
VLJQLILFDQW�ULVH�LQ�WKH�QXPEHU�RI�FROODERUDWLRQV�GXULQJ�WKLV�WLPH�DV�ZHOO�DV�VLJQLILFDQW�FKDQJHV
LQ�KRZ�WKHVH�FROODERUDWLRQV�KDYH�EHHQ�QHJRWLDWHG��6HFRQG��WKH�QXPEHU�RI�WULEDO�PXVHXPV�KDV
JURZQ�VLQFH�WKH�VHOI�GHWHUPLQDWLRQ�HUD�RI�WKH�����V��7KLUG��1DWLYH�FXOWXUDO�FHQWHUV�DQG
PXVHXPV�WKDW�DUH�H[FOXVLYHO\�WULEDOO\�RZQHG�KDYH�HPHUJHG��WRR��DQG�WKHVH�WULEDOO\�GHWHUPLQHG
VSDFHV�DUH�KDYLQJ�D�VLJQLILFDQW�LPSDFW�ERWK�RQ�WKHLU�FRPPXQLWLHV�DQG�RQ�PXVHXP�SUDFWLFHV�
7KH\�DUH�FKDQJLQJ�WKH�IXQGDPHQWDO�VWDQFH�RI�1DWLYH�UHSUHVHQWDWLRQV�WKURXJK�PXVHXPV�DV�ZHOO
DV�WKH�DFFRXQWDELOLW\�WKDW�WKHVH�FHQWHUV�KDYH�WR�WKHLU�FRPPXQLWLHV��7KLV�ERRN�H[SORUHV�WKUHH
FDVH�VWXGLHV�WKDW�VKHG�OLJKW�RQ�WKHVH�WUHQGV�

'(&2/21,=,1*�086(806�,1�7+(�6(59,&(�2)�7587+�7(//,1*�$1'
+($/,1*

:KLOH�,�KDYH�EHHQ�ZRUNLQJ�RQ�WKLV�SURMHFW�RYHU�WKH�ODVW�VHYHUDO�\HDUV��,�KDYH�WKRXJKW�FULWLFDOO\
DERXW�KRZ�PXVHXP�VLWHV�FDQ�DVVLVW�LQ�WULEDO�QDWLRQ�EXLOGLQJ��HPSRZHUPHQW��DQG�KHDOLQJ�
&RQFXUUHQWO\��PXVHXP�VWXGLHV�VFKRODUV�KDYH�EHHQ�H[SORULQJ�WKH�SRVVLELOLWLHV�IRU�H[SDQGLQJ�WKH
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UROH�RI�PXVHXPV�LQ�ZKDW�VFKRODU�5XWK�3KLOOLSV�KDV�UHIHUUHG�WR�DV�WKHߡ�VHFRQG�PXVHXP�DJHߢ��

7KLV�HPHUJLQJ�YLVLRQ�PDNHV�PXVHXPV�PRUH�RSHQ�DQG�FRPPXQLW\�UHOHYDQW�VLWHV��DQG�D�QHZ
PXVHXP�WKHRU\�DQG�SUDFWLFH�LV�GHYHORSLQJ�DORQJVLGH�WKLV�ZRUN�

2QH�FDQ�VHH�VLJQV�RI�WKLV�VKLIW�LQ�PDQ\�SODFHV��WKH�HPHUJHQFH�RI�WULEDOO\�RZQHG�DQG
RSHUDWHG�PXVHXPV�DFURVV�WKH�8QLWHG�6WDWHV��WKH�WUDQVLWLRQ�RI�PDQ\�PDLQVWUHDP�PXVHXPV�IURP�D
�ߢIRUXPߡ��WR�DߢWHPSOHߡ�WKH�FROODERUDWLYH�SDUWQHUVKLSV�EHWZHHQ�PXVHXPV�DQG�VR�FDOOHG�VRXUFH
FRPPXQLWLHV�DQG�LQWHUHVWHG�SXEOLFV��D�PRUH�UHVSRQVLYH�PXVHXP�SUDFWLFH�WKDW�VHHNV�WRߡ�VKDUH
DXWKRULW\ߢ��LQIOXHQFHG�E\�SRVWPRGHUQLVP�DQG�EURDGHU�KXPDQ�ULJKWV�LVVXHV��WKH�LQFUHDVH�RI
VFKRODUVKLS�WKDW�HQJDJHV�KRZ�PXVHXPV�FDQ�VHUYH�DV�VRFLDO�VHUYLFH�DJHQFLHV��DQG�WKH
HVWDEOLVKPHQW�RI�WKH�,QWHUQDWLRQDO�&RDOLWLRQ�RI�6LWHV�RI�&RQVFLHQFH�SURMHFW����$OO�RI�WKHVH
GHYHORSPHQWV�DUH�VLJQLILFDQW�DQG�KDYH�GUDPDWLFDOO\�FKDQJHG�WKH�PXVHXP�ODQGVFDSH�

)RU�1DWLYH�SHRSOHV��WKH�TXHVWLRQ�DURXQG�PXVHXPV�KDV�EHHQ��+RZ�FDQ�ZH�EHJLQ�WR
GHFRORQL]H�D�YHU\�:HVWHUQ�LQVWLWXWLRQ�WKDW�KDV�EHHQ�VR�LQWLPDWHO\�OLQNHG�WR�WKH�FRORQL]DWLRQ
SURFHVV"�$�GHFRORQL]LQJ�PXVHXP�SUDFWLFH�PXVW�LQYROYH�DVVLVWLQJ�RXU�FRPPXQLWLHV�LQ
DGGUHVVLQJ�WKH�OHJDFLHV�RI�KLVWRULFDO�XQUHVROYHG�JULHI��'RLQJ�WKLV�QHFHVVDULO\�FXWV�WKURXJK�WKH
YHLO�RI�VLOHQFH�DURXQG�FRORQLDOLVP�DQG�LWV�FRQVHTXHQFHV�IRU�1DWLYH�IDPLOLHV�DQG�FRPPXQLWLHV�
7ULEDO�PXVHXPV�VHUYH�PDQ\�IXQFWLRQV��RI�FRXUVH��DQG�WKH\�KDYH�GRQH�D�GHFHQW�MRE�RI
FKDOOHQJLQJ�WKH�PDQ\�VWHUHRW\SLFDO�UHSUHVHQWDWLRQV�RI�1DWLYH�KLVWRU\�SURGXFHG�LQ�WKH�SDVW��7KH\
KDYH�VHUYHG�DV�VLWHV�RIߡ�NQRZOHGJH�PDNLQJ�>DQG@�UHPHPEHULQJߢ���IRU�RXU�FRPPXQLWLHV��DQG
WKH\�KDYH�HGXFDWHG�WKH�JHQHUDO�SXEOLF�RQ�WKH�PDQ\�VLOHQFHV�WKDW�H[LVW�UHJDUGLQJ�WKH�,QGLJHQRXV
H[SHULHQFH�

%XW�RQH�RI�WKH�PRVW�LPSRUWDQW�JRDOV��,�EHOLHYH��LV�WR�DVVLVW�FRPPXQLWLHV�LQ�WKHLU�HIIRUWV�WR
DGGUHVV�WKH�OHJDFLHV�RI�KLVWRULFDO�XQUHVROYHG�JULHI�E\�VSHDNLQJ�WKH�KDUG�WUXWKV�RI�FRORQLDOLVP
DQG�WKHUHE\�FUHDWLQJ�VSDFHV�IRU�KHDOLQJ�DQG�XQGHUVWDQGLQJ��,�GUDZ�XSRQ�WKH�WKHRU\�DGYDQFHG�E\
/DNRWD�VFKRODU�DQG�VRFLDO�ZRUNHU�0DULD�<HOORZ�+RUVH�%UDYH�+HDUW��ZKR��DORQJ�ZLWK�KHU
FROOHDJXHV�/HP\UD�'H%UX\Q�DQG�RWKHUV��LV�LQYROYHG�LQ�WKH�7DNLQL�1HWZRUN��D�QRQSURILW
RUJDQL]DWLRQ��7KHVH�OHDGLQJ�1DWLYH�VFKRODUV�LQ�WKH�ILHOG�RI�KLVWRULFDO�XQUHVROYHG�JULHI�DQG
WUDXPD�KDYH�QRW�RQO\�GHILQHG�WKHVH�FRQFHSWV�EXW�DOVR�RIIHUHG�ZRUNVKRSV�WR�DVVLVW�,QGLJHQRXV
FRPPXQLWLHV�LQ�WKH�KHDOLQJ�SURFHVV��%UDYH�+HDUW�GHILQHV�KLVWRULFDO�WUDXPD�DV�Dߡ�FXPXODWLYH
HPRWLRQDO�DQG�SV\FKRORJLFDO�ZRXQGLQJ�RYHU�WKH�OLIHVSDQ�DQG�DFURVV�JHQHUDWLRQV��HPDQDWLQJ
IURP�PDVVLYH�JURXS�WUDXPD�H[SHULHQFHVߢ����+LVWRULFDO�XQUHVROYHG�JULHI�LVߡ�WKH�LPSDLUHG�RU
GHOD\HG�PRXUQLQJߢ�WKDW�RFFXUV�DV�D�UHVXOW�RI�WKH�PDQ\�WUDXPDV�WKDW�,QGLJHQRXV�SHRSOH�KDYH
VXIIHUHG��LQFOXGLQJ�JHQRFLGDO�ZDUIDUH�DQG�IRUFHG�UHPRYDOV��WKH�GHOLEHUDWH�VSUHDG�RI�GLVHDVH�
DVVLPLODWLRQ�SURJUDPV�VXFK�DV�WKH�ERDUGLQJ�VFKRROV�DQG�WKH�WHUPLQDWLRQ�DQG�UHORFDWLRQ
SURJUDPV�RI�WKH�����V��ODQG�ORVV��GHVHFUDWLRQ�RI�VDFUHG�VLWHV��UDFLVP��DQG�RQJRLQJ�FUXVKLQJ
SRYHUW\����7KLV�SV\FKRORJLFDO�SDLQ�OHDGV�WR�WKHߡ�KLVWRULFDO�WUDXPD�UHVSRQVHߢ��ZKLFK�JLYHV�ULVH
WR�WKH�PDQ\�VRFLDO�SUREOHPV�WKDW�FRQWLQXH�WR�SODJXH�,QGLDQ�&RXQWU\�
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*LYHQ�WKDW�WKH�1DWLYH�$PHULFDQ�KRORFDXVW��ZKLFK�VSDQQHG�FHQWXULHV��UHPDLQV�XQDGGUHVVHG
LQ�ERWK�1DWLYH�DQG�QRQ�1DWLYH�FRPPXQLWLHV��WUXWK�WHOOLQJ�LV�SHUKDSV�WKH�PRVW�LPSRUWDQW�DVSHFW
RI�D�GHFRORQL]LQJ�PXVHXP�SUDFWLFH�RI�WKH�WZHQW\�ILUVW�FHQWXU\��KRZHYHU�SDLQIXO�LW�PD\�EH��7KH
SURFHVV�DVVLVWV�LQ�KHDOLQJ�DQG�SURPRWHV�FRPPXQLW\�ZHOO�EHLQJ��HPSRZHUPHQW��DQG�QDWLRQ
EXLOGLQJ��,W�RSHQV�WKH�GRRU�WR�WUDQVIRUPDWLRQ�RQ�DOO�VLGHV�RI�KDUP��$V�%UDYH�+HDUW�DQG�'H%UX\Q
ZULWH�7KH�FRQQHFWHGQHVV�RI�WKH�SDVW�WR�SUHVHQW�WR�IXWXUH�UHPDLQV�D�FLUFOH�RI�OHVVRQV�DQGߡ�
LQVLJKWV�WKDW�FDQ�JLYH�XV�ERWK�WKH�FRQVFLRXVQHVV�DQG�WKH�FRQVFLHQFH�WR�KHDO�RXUVHOYHV�
8QGHUVWDQGLQJ�WKH�LQWHUUHODWLRQVKLS�ZLWK�RXU�SDVW�DQG�KRZ�LW�VKDSHV�RXU�SUHVHQW�ZRUOG�ZLOO
DOVR�JLYH�XV�WKH�FRXUDJH�WR�LQLWLDWH�KHDOLQJߢ���

7KLV�GHFRORQL]LQJ�SURMHFW�LQYROYHV�PRUH�WKDQ�PRYLQJ�PXVHXPV�DZD\�IURP�EHLQJ�HOLWLVW
WHPSOHV�RI�HVRWHULF�OHDUQLQJ�DQG�HYHQ�PRUH�WKDQ�PRYLQJ�PXVHXPV�WRZDUG�SURYLGLQJ�IRUXPV�IRU
FRPPXQLW\�HQJDJHPHQW��$�GHFRORQL]LQJ�PXVHXP�SUDFWLFH�PXVW�EH�LQ�WKH�VHUYLFH�RI�VSHDNLQJ�WKH
KDUG�WUXWKV�RI�FRORQLDOLVP��7KH�SXUSRVH�LV�WR�JHQHUDWH�WKH�FULWLFDO�DZDUHQHVV�WKDW�LV�QHFHVVDU\
WR�KHDO�IURP�KLVWRULFDO�XQUHVROYHG�JULHI�RQ�DOO�WKH�OHYHOV�DQG�LQ�DOO�WKH�ZD\V�WKDW�LW�FRQWLQXHV�WR
KDUP�1DWLYH�SHRSOH�WRGD\��$V�2MLEZH�VFKRODU�/LVD�3RXSDUW�ZULWHVߡ��&XOWXUDOO\�DQG
LQGLYLGXDOO\�ZH�PXVW�UHFRJQL]H�RXU�SDVW�DQG�SUHVHQW�WUDXPDV�DQG�JULHYH�RXU�ORVVHV�RQ�D�QHZ
SDWK�RI�KHDOLQJ���7ߢ�ULEDO�PXVHXPV�EHDU�WKH�UHVSRQVLELOLW\�WR�DVVLVW�LQ�WHOOLQJ�WKH�GLIILFXOW
VWRULHVߚKRQHVWO\�DQG�ULJRURXVO\ߚLQ�RXU�WZHQW\�ILUVW�FHQWXU\�PXVHXPV��VR�WKDW�IXWXUH
JHQHUDWLRQV�FDQ�NQRZ�WKH�SDVW�DQG�ILQG�WKH�PHDQV�WR�KHDO�

'XULQJ�WKH�UHYLHZ�SURFHVV�IRU�WKLV�ERRN��RQH�RI�WKH�UHYLHZHUV�UDLVHG�WKH�LVVXH��ZKLFK�,�KDYH
REVHUYHG�DV�ZHOO��WKDW�VRPH�FRPPXQLWLHV�GR�QRW�ZDQW�WR�DGGUHVV�WKH�OHJDFLHV�RI�FRORQLDOLVP�LQ
WKHLU�H[KLELWV��7KH\�VXJJHVW�WKDW�WKHVH�WRSLFV�KDYH�EHHQ�FRYHUHG�DQG�WKDW�WKH\�ZDQW�WR
HPSKDVL]H�,QGLJHQRXV�VXUYLYDO�LQVWHDG��7KLV�VWDWHPHQW�IDOOV�LQ�OLQH�ZLWK�RWKHU�FULWLTXHV�,�KDYH
KHDUG�RYHU�WKH�\HDUV�DJDLQVW�VSHDNLQJ�WKH�KDUG�WUXWKV�RI�1DWLYH�KLVWRU\�LQ�H[KLELWLRQV��:H�KDYH
DOO�KHDUG�WKHVH�FULWLTXHV��ZH�GR�QRW�ZDQW�WR�RIIHQG�YLVLWRUV��PDQ\�RI�ZKRP�DUH�QRQ�1DWLYHV��
ZH�GR�QRW�ZDQW�WRߡ�KDQJ�RXW�RXU�GLUW\�ODXQGU\ߢ�E\�GLVFXVVLQJ�SDLQIXO�DVSHFWV�RI�HLWKHU�RXU
KLVWRU\�RU�RXU�FRQWHPSRUDU\�VRFLDO�SUREOHPV��ZH�GR�QRW�ZDQW�WRߡ�VXEVFULEH�WR�WKH�ODQJXDJH�RI
YLFWLPL]DWLRQߢ��SHRSOH�KDYH�KHDUG�WKHVH�VWRULHV�DOUHDG\��DQG�PXVHXPV�DUH�QRW�VRFLDO�VHUYLFH
DJHQFLHV����,�UHVSHFW�WKRVH�ZKR�YRLFH�WKHVH�FRQFHUQV��EXW�,�GR�QRW�DJUHH�ZLWK�WKHP�

,W�LV�WLPH�IRU�XV�DV�FRPPXQLWLHV�WR�DFNQRZOHGJH�WKH�SDLQIXO�DVSHFWV�RI�RXU�KLVWRU\�DORQJ�ZLWK
RXU�VWRULHV�RI�VXUYLYDQFH��VR�WKDW�ZH�FDQ�PRYH�WRZDUG�KHDOLQJ��ZHOO�EHLQJ��DQG�WUXH�VHOI�
GHWHUPLQDWLRQ��6RPH�PD\�DUJXH�WKDW�GLVFXVVLQJ�WKLV�KLVWRU\�NHHSV�,QGLJHQRXV�SHRSOH�PLUHG�LQ
WKH�KRUURU�RI�YLFWLPL]DWLRQ�DQG�KHQFH�HQWUHQFKHG�LQ�WKH�YLFWLPKRRG�QDUUDWLYH��,Q�P\�H[SHULHQFH�
WKLV�VWDWHPHQW�FRXOG�QRW�EH�IXUWKHU�IURP�WKH�WUXWK��(PSKDVL]LQJ�,QGLJHQRXV�VXUYLYDQFH�LV
FULWLFDO��RI�FRXUVH��,W�FRQFHUQV�PH��KRZHYHU��ZKHQ�ZH�IDLO�WR�SURYLGH�WKH�FRQWH[W�WKDW�PDNHV�RXU
VXUYLYDO�RQH�RI�WKH�JUHDWHVW�XQWROG�VWRULHV��$PHULFDQVߚDQG�PRVW�RI�WKH�ZRUOGߚVHHP
VRPHKRZ�VWXEERUQO\�XQDZDUH�RI�ZKDW�,QGLJHQRXV�SHRSOHV�RQ�WKLV�FRQWLQHQW�KDYH�DFWXDOO\
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IDFHG��7HOOLQJ�WKH�IXOO�VWRU\�RI�WKH�1DWLYH�$PHULFDQ�KRORFDXVW�SURYHV�D�WHVWDPHQW�QRW�WR�1DWLYH
YLFWLPKRRG�EXW�WR�1DWLYH�VNLOO��DGDSWDELOLW\��FRXUDJH��WHQDFLW\��DQG�FRXQWOHVV�RWKHU�TXDOLWLHV�WKDW
PDGH�RXU�VXUYLYDO�D�UHDOLW\�DJDLQVW�DOO�RGGV��2XU�VXUYLYDO�LV�PRUH�WKDQ�UHPDUNDEOH��,W�LV�SURRI
RI�WKH�SRZHU�RI�RXU�FXOWXUHV��WUDGLWLRQV��DQG�SHRSOHV��SURYHQ�LQ�WKH�IDFH�RI�WKH�XOWLPDWH�WHVW�

:H�NQRZ�WKHVH�FKDOOHQJHV��DQG�RXU�FKLOGUHQ�QHHG�WR�NQRZ�WKHP�WR�IXOO\�DSSUHFLDWH�WKHLU
IRUHEHDUV�DQG�KRZ�ZH�FDPH�WR�ZKHUH�ZH�DUH�WRGD\ߚRXU�VXUYLYDO�DQG�RXU�VWUHQJWKV��7KH
KLVWRU\�RI�JHQRFLGH�LV��DIWHU�DOO��D�GRFXPHQWHG�DQG�REYLRXV�UHDOLW\��:KDW�DOZD\V�VXUSULVHV�PH�
WKHQ��LV�KRZ�XQZLOOLQJ�PDQ\�RI�RXU�FRPPXQLWLHV�KDYH�EHFRPH�WR�SUHVHQW�D�KDUG�KLWWLQJ�DQDO\VLV
RI�FRORQLDOLVP�LQ�RXU�H[KLELWLRQV�ZLWKLQ�PXVHXPV�

'DNRWD�VFKRODU�:D]L\DWDZLQ�H[SODLQV�KRZ�LPSRUWDQW�LW�LV�WR�XQGHUVWDQG�,QGLJHQRXV�VXUYLYDO
ZLWKLQ�LWV�FRORQLDO�FRQWH[W�DQG�ZKDW�LV�DW�VWDNH�LI�ZH�IDLO�WR�GR�VR��6KH�ZULWHV�Q�DQDO\VLV�RI$ߡ�
FRORQLDOLVP�DOORZV�XV�WR�PDNH�VHQVH�RI�RXU�FXUUHQW�FRQGLWLRQ��VWUDWHJLFDOO\�GHYHORS�PRUH
HIIHFWLYH�PHDQV�RI�UHVLVWDQFH��UHFRYHU�WKH�SUH�FRORQLDO�WUDGLWLRQV�WKDW�VWUHQJWKHQ�XV�DV
,QGLJHQRXV�3HRSOHV��DQG�FRQQHFW�ZLWK�WKH�VWUXJJOHV�RI�FRORQL]HG�SHRSOHV�WKURXJKRXW�WKH�ZRUOG
WR�WUDQVIRUP�WKH�ZRUOG��:KHQ�FRORQLDOLVP�LV�UHPRYHG�IURP�WKH�DQDO\VLV��ZH�KDYH�OLWWOH
DOWHUQDWLYH�RWKHU�WKDQ�WR�VLPSO\�EODPH�RXUVHOYHV�IRU�WKH�FXUUHQW�VRFLDO�LOOV��7KLV�EODPLQJ�WKH
YLFWLP�VWUDWHJ\�RQO\�LQFUHDVHV�YLROHQFH�DJDLQVW�RXU�RZQ�SHRSOHߢ���

7KLV�FDOO�IRU�PXVHXPV�WR�DGGUHVV�FRORQLDOLVP�DQG�WR�DGGUHVV�WKH�OHJDFLHV�RI�KLVWRULFDO
XQUHVROYHG�JULHI�ILWV�VTXDUHO\�ZLWKLQ�D�EURDGHU�LQWHOOHFWXDO�SURMHFW�LQ�WKH�,QGLJHQRXV�VWXGLHV
ILHOG��QDPHO\��WR�ZRUN�IURP�D�GHFRORQL]LQJ�SDUDGLJP��7R�WUDFH�WKH�JHQHDORJ\�RI�WKH
GHFRORQL]DWLRQ�OLWHUDWXUH�DQG�LWV�LPSDFW�RQ�WKH�ILHOG�RI�,QGLJHQRXV�KLVWRU\�RYHU�WKH�ODVW�VHYHUDO
GHFDGHV��,�GUDZ�XSRQ�WKH�H[FHOOHQW�ZRUN�RI�6HPLQROH�KLVWRULDQ�6XVDQ�0LOOHU��,Q�KHU�DUWLFOH
�7�1DWLYH�$PHULFD�:ULWHV�%DFNߡKH�2ULJLQ�RI�WKH�,QGLJHQRXV�3DUDGLJP�LQ�+LVWRULRJUDSK\ߢ��VKH
DVVHUWV�WKDW�D�FDGUH�RI�1DWLYH�$PHULFDQ�KLVWRULDQV�DUH�ZRUNLQJ�WR�FKDQJH�WKH�ILHOG��7KH\�DUH
DGYDQFLQJ�D�QHZߡ�,QGLJHQRXV�SDUDGLJPߢ�ZLWKLQ�WKHLU�ZULWLQJ�WKDW�LQFOXGHV�IRXU�FHQWUDO
FRQFHSWV��,QGLJHQRXVQHVV��VRYHUHLJQW\��FRORQL]DWLRQ��DQG�GHFRORQL]DWLRQ����7KLV�QHZ�WXUQ�LQ
KLVWRULFDO�VFKRODUVKLS�GUDZV�KHDYLO\�XSRQ�WKH�ZRUN�RI�0DRUL�VFKRODU�/LQGD�7XKLZDL�6PLWK�DQG
KHU�VHPLQDO�YROXPH��'HFRORQL]LQJ�0HWKRGRORJLHV��5HVHDUFK�DQG�,QGLJHQRXV�3HRSOHV�
SXEOLVKHG�LQ��������

:KHUHDV�SUHYLRXV�JHQHUDWLRQV�RI�KLVWRULDQV�KDYH�WHQGHG�WR�VK\�DZD\�IURP�XVLQJ�WKH�WHUP
�ZKHQ�WKH\�ZULWH�DERXW�1DWLYH�$PHULFDQV�ZLWKLQ�WKH�8QLWHG�6WDWHV��QDPLQJߢFRORQLDOLVPߡ
FRORQLDOLVP�DQG�LWV�RQJRLQJ�HIIHFWV�LV�D�FHQWUDO�SURMHFW�RI�,QGLJHQRXV�KLVWRULDQV�ZKR�DUH�SDUW�RI
WKH�GHFRORQL]DWLRQ�SDUDGLJP��DQG�,�KDYH�ZLWQHVVHG�WKLV�WUDQVIRUPDWLRQ�ILUVWKDQG�ZLWKLQ�WKH
ILHOG��7KH�ZULWLQJV�RI�WKHVH�,QGLJHQRXV�VWXGLHV�VFKRODUV�RYHU�WKH�ODVW�GHFDGH�KDYH�JUHDWO\
FKDQJHG�WKH�GLVFRXUVH�DV�WKH\�QR�ORQJHU�VK\�DZD\�IURP�XVLQJ�FRORQLDOLVP�DV�DQ�DQDO\WLFDO
IUDPHZRUN��7KLV�JURXS�RI�KLVWRULDQV�PRYHV�EH\RQG�VSHDNLQJ�HXSKHPLVWLFDOO\�DERXW�WKH
FRORQLDO�UHODWLRQVKLS�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�WULEHV��LQVWHDG�DVVHUWLQJ�LQ�FOHDU�WHUPV�WKDW
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WKH�UHODWLRQVKLS�KDV�EHHQ��DQG�UHPDLQV��FRORQLDO���

0LOOHU�DFNQRZOHGJHV�WKDW�$PHULFDQ�KLVWRULDQV�QR�ORQJHU�FODLP�WKDW�WKH�FRQWHVW�RYHU�FRQWURO
RI�1RUWK�$PHULFD�KDG�WR�GR�ZLWK�,QGLJHQRXV�SHRSOH�LPSHGLQJ3ߡ�URJUHVVߢ��QRU�GR�WKH\�SHUVLVW
LQ�RIIHULQJ�WKH�VLPSOLVWLFߡ�FRQIOLFW�RI�FXOWXUHVߢ�DUJXPHQW��+RZHYHU��PDQ\�$PHULFDQ�KLVWRULDQV
VWLOOߡ�FKDUDFWHUL]H�8�6��YLRODWLRQV�RI�WKH�QDWLRQ�WR�QDWLRQ�UHODWLRQVKLS�ZLWK�WULEHV�DVߝ�WUDJLFߞ�RU��
�ߞLURQLFߝ�����DQG�KLVWRULDQV�RIWHQ�WDNH�VKHOWHU�LQ�SDVVLYH�YRLFH��ZKLFK�SHUPLWV�RQH�WR�VD\�WKDWߝ�D
ZURQJ�ZDV�GRQHߞ�ZLWKRXW�QDPLQJ�WKH�FXOSULW���6ߢ�FKRODUV�ZULWLQJ�IURP�WKH�,QGLJHQRXV�SDUDGLJP
HPSOR\�PRUH�SRZHUIXO�DQG�SUHFLVH�WHUPV�WR�GHVFULEH�ZKDW�KDSSHQHG��LQFOXGLQJߡ�JHQRFLGHߢ�DQG
�DQG�WKH\�GR�QRW�VK\�DZD\�IURP�QDPLQJ�WKH�SHUSHWUDWRUV�RI�WKH�YLROHQFH�LQ�RXUߢ�\DWURFLWߡ
KLVWRU\�

7KRVH�IROORZLQJ�WKH�,QGLJHQRXV�SDUDGLJP�DGKHUH�WR�D�UHVHDUFK�PHWKRGRORJ\�WKDW�LQFOXGHV
SURGXFLQJ�VFKRODUVKLS�WKDW�VHUYHV�1DWLYH�FRPPXQLWLHV��IROORZLQJ�,QGLJHQRXV�FRPPXQLWLHVߞ
SURWRFROV�ZKHQ�FRQGXFWLQJ�UHVHDUFK��ULJRURXVO\�LQWHUURJDWLQJ�H[LVWLQJ�VFKRODUVKLS�DQG�FDOOLQJ
RXW�WKHߡ�DQWL�,QGLJHQRXV�FRQFHSW�DQG�ODQJXDJHߢ�HPEHGGHG�LQ�H[LVWLQJ�OLWHUDWXUH��LQFRUSRUDWLQJ
,QGLJHQRXV�ODQJXDJHV��VXFK�DV�SODFH�QDPHV��QDPHV�RI�SHRSOH��DQG�SURSHU�QRXQV��DQG��ILQDOO\�
SULYLOHJLQJ�,QGLJHQRXV�VRXUFHV�DQG�SHUVSHFWLYHV�RYHU�QRQ�,QGLJHQRXV�RQHV����0LOOHU�FOHDUO\
DQG�IRUFHIXOO\�VWDWHV�WKDW�WKH�8QLWHG�6WDWHV�KDV�QRW�FRPH�WR�WHUPV�ZLWK�RU�IXOO\�UHFNRQHG�ZLWK�LWV
FRORQLDO�SDVW�DQG�ZULWLQJV�IURP�WKLV�SDUDGLJP�DUH�FKDOOHQJLQJ�WKHVH�VLOHQFHV�

2QH�RI�WKH�VWUHQJWKV�RI�0LOOHUߞV�H[WHQVLYH�KLVWRULRJUDSKLFDO�HVVD\�LV�WKH�DWWHQWLRQ�VKH�JLYHV
WR�WKH�FHQWUDO�WHQHW�RI�GHFRORQL]LQJ�VFKRODUVKLS��QDPHO\��VHUYLFH�WR�,QGLJHQRXV�FRPPXQLWLHV�DV
WKH�SULPDU\�JRDO��6HUYLFH�VKRXOG�EH�WKH�JRDO�RI�RXU�PXVHXPV�DV�ZHOO��7KH\�VKRXOG�DVVLVW
FRPPXQLWLHV�LQ�XQGHUVWDQGLQJ�FRORQL]DWLRQ�DV�WKH�RULJLQ�RI�KLVWRULFDO�DQG�RQJRLQJ�KDUPV��7KLV
XQGHUVWDQGLQJ�LV�NH\�WR�FUHDWLQJ�WKH�FULWLFDO�FRQVFLRXVQHVV�DPRQJ�1DWLYH�SHRSOH�WKDW�LV
QHFHVVDU\�WR�GR�WKH�LPSRUWDQW�ZRUN�RI�GHFRORQL]LQJ��'HFRORQL]DWLRQ�LV�QRW�Dߡ�IXWLOH�HIIRUW�WR
UHWXUQ�WR�WKH�SDVW�0ߢ�LOOHU�DQG�RWKHUV�DUJXH��EXW�D�SURFHVV�WKDW�DOORZV�1DWLYH�SHRSOH�WR�PRYH
WRZDUG�KHDOLQJ�IURP�WKH�GHYDVWDWLQJ�HIIHFWV�RI�FRORQL]DWLRQ��$V�&UHH�VFKRODU�:LQRQD�:KHHOHU
VWDWHV�

'HFRORQL]DWLRQ�HQWDLOV�GHYHORSLQJ�D�FULWLFDO�FRQVFLRXVQHVV�DERXW�WKH�FDXVH�V��RI�RXU
RSSUHVVLRQ��WKH�GLVWRUWLRQ�RI�KLVWRU\��RXU�RZQ�FROODERUDWLRQ��DQG�WKH�GHJUHH�WR�ZKLFK�ZH�KDYH
LQWHUQDOL]HG�FRORQLDOLVW�LGHDV�DQG�SUDFWLFHV��'HFRORQL]DWLRQ�UHTXLUHV�DXWR�FULWLFLVP��VHOI�
UHIOHFWLRQ��DQG�D�UHMHFWLRQ�RI�YLFWLPDJH��'HFRORQL]DWLRQ�LV�DERXW�HPSRZHUPHQWߚD�EHOLHI�WKDW
VLWXDWLRQV�FDQ�EH�WUDQVIRUPHG��D�EHOLHI�DQG�WUXVW�LQ�RXU�RZQ�SHRSOHVߞ�YDOXHV�DQG�DELOLWLHV�DQG�D
ZLOOLQJQHVV�WR�PDNH�FKDQJH��,W�LV�DERXW�WUDQVIRUPLQJ�QHJDWLYH�UHDFWLRQDU\�HQHUJ\�LQWR�WKH�PRUH
SRVLWLYH�UHEXLOGLQJ�HQHUJ\�QHHGHG�LQ�RXU�FRPPXQLWLHV���

2QH�RI�WKH�FHQWUDO�FRPSRQHQWV�RI�WKH�PRYHPHQW�LV�WR�UHYLYH�WULEDO�ODQJXDJHV�DQG�FXOWXUDO
FHUHPRQLHV�WKDW�ZHUH�SUHYLRXVO\�SHUVHFXWHG�E\�WKH�JRYHUQPHQW��UHYLYH�LQVWLWXWLRQV�DQG
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WHFKQRORJLHV��DQG�FRQWLQXH�SDUWLFLSDWLRQ�LQ�DFWLYLWLHV�DQG�FXOWXUDO�SUDFWLFHV�WKDW�QHYHU�ODSVHG���

)RU�WKRVH�ZULWLQJ�DQG�UHSUHVHQWLQJ�WKH�,QGLJHQRXV�H[SHULHQFH��HPSOR\LQJ�FRORQLDOLVP�DV�DQ
RYHUDUFKLQJ�LQWHUSUHWDWLYH�IUDPHZRUN�GRHV�QRW�DXWRPDWLFDOO\�JLYH�1DWLYH�SHRSOH�YLFWLPKRRG
VWDWXV��+LVWRULDQ�-HIIUH\�6KHSKHUG�FRQWHQGV�WKDWߡ�FRORQL]DWLRQ�DQG�SHUVLVWHQFH�FDQ�H[LVW�LQ�WKH
VDPH�JHRJUDSKLFDO�DQG�LQWHUSUHWDWLYH�VSDFHߢ����,�ZRXOG�DUJXH�WKDW��LI�ZH�DLP�WR�FUHDWH�PRYLQJ
H[KLELWLRQV�WKDW�KRQRU�WKH�KLVWRU\��PHPRU\��DQG�FROOHFWLYH�H[SHULHQFH�RI�RXU�UHODWLYHV�IRU�IXWXUH
JHQHUDWLRQV��ZH�PXVW�ZRUN�WRZDUG�WKH�JRDO�RI�GHFRORQL]DWLRQ�LQ�PXVHXPV�

:KDW�D�JUHDW�LURQ\�WKDW�SODFHV�LQH[WULFDEO\�OLQNHG�WR�WKH�FRORQL]DWLRQ�SURFHVV�DUH�DOVR�WKH
VLWHV�ZKHUH�WKH�GLIILFXOW�DVSHFWV�RI�RXU�KLVWRU\�FDQ�DQG�PXVW�EH�PRVW�FOHDUO\�DQG�IRUFHIXOO\�WROG�
2QO\�E\�GRLQJ�VR�FDQ�ZH�DGGUHVV�WKH�OHJDFLHV�RI�KLVWRULFDO�XQUHVROYHG�JULHI��%XW�EHIRUH
H[SORULQJ�IXUWKHU�KRZ�PXVHXPV�FDQ�HPSOR\�GHFRORQL]LQJ�PHWKRGRORJLHV��ZH�PXVW�ILUVW�WDNH�D
ORRN�DW�WKHLU�KLVWRU\��0XVHXPV�KDYH�SOD\HG�D�PDMRU�UROH�LQ�GLVSRVVHVVLQJ�DQG�PLVUHSUHVHQWLQJ
1DWLYH�$PHULFDQV��DQG�WKLV�KDV�EHHQ�D�FULWLFDO�SDUW�RI�WKH�LGHQWLW\�RI�(XUR�$PHULFDQ�PXVHXPV�

1$7,9(�$0(5,&$16�21�',63/$<��($5/<�&2//(&7,1*�$1'�(;+,%,7,216

7KH�KLVWRU\�RI�PXVHXP�UHSUHVHQWDWLRQ�RI�1DWLYH�SHRSOHV�EHJLQV�ZLWK�WKH�GHYHORSPHQW�RI
DQWKURSRORJ\�DV�DQ�DFDGHPLF�ILHOG��:KLOH�HDUOLHU�IRUPV�RI�H[KLELWLRQ�H[LVWHG��VXFK�DV�WKH
FDELQHWV�RI�FXULRVLWLHV��WKLV�LV�ZKHQ�ZH�ZLWQHVV�ODUJH�VFDOH�H[KLELWLRQV�VHHQ�E\�D�EURDGHU
SXEOLF�DQG�LQ�D�GLYHUVLW\�RI�SODFHV��,Q�WKH�ODWH�QLQHWHHQWK�DQG�HDUO\�WZHQWLHWK�FHQWXULHV��PDQ\
DQWKURSRORJLVWV�PDGH�WKHLU�FDUHHUV�RQ�V\VWHPDWLFDOO\�FROOHFWLQJ�$PHULFDQ�,QGLDQ�PDWHULDO
FXOWXUH��7KHVH�FROOHFWLQJ�SUDFWLFHV�FOHDUO\�LQIOXHQFHG�WKH�W\SHV�RI�H[KLELWLRQV�WKDW�FXUDWRUV
GHYHORSHG��ZKLFK�LQ�WXUQ�LQIOXHQFHG�WKH�SXEOLFߞV�XQGHUVWDQGLQJ�RI�1DWLYH�FXOWXUH�WKURXJK�WKH
ZD\�WKDW�PXVHXPV�SUHVHQWHG�WKH�REMHFWV��$�PDMRULW\�RI�WKHVH�REMHFWV�ZHUH�FROOHFWHG�GXULQJ�WKH
SHULRG�ZKHQ�,QGLDQV�ZHUH�VXSSRVHG�WR�YDQLVK�IURP�WKH�$PHULFDQ�ODQGVFDSHߡߚWKH�'DUN�$JHV
RI�1DWLYH�KLVWRU\ߢ��DV�VFKRODUV�RI�WKH�SHULRG�KDYH�UHIHUUHG�WR�LW����7KLV�IDFW�DORQH�VSHDNV
YROXPHV�DERXW�WKH�W\SHV�RI�SUHVHQWDWLRQV�WKDW�WULEHV�RSSRVH�DQG�DUH�PRYLQJ�DZD\�IURP�LQ�WKHLU
FXUUHQW�H[KLELWLRQ�SUDFWLFHV��$V�DUW�KLVWRULDQ�-DQHW�%HUOR�ZULWHVߡ��)RU�WKH�SDVW�����\HDUV�WKHVH
ELWV�DQG�SLHFHV��IDFWV�DQG�REMHFWV��KDYH�EHHQ�DUUDQJHG�DQG�UHDUUDQJHG�LQ�D�FKDQJLQJ�PRVDLF�LQ
ZKLFK�ZH�KDYH�FRQVWUXFWHG�DQ�LPDJH�WKDW�ZH�FODLP�UHSUHVHQWV�1DWLYH�$PHULFDQ�DUW�DQG
FXOWXUH���6ߢ�KH�JRHV�RQ�WR�DUJXH�WKDW�WKHVH�H[KLELWLRQV�FRQYH\�DV�PXFK�DERXW�WKH�FROOHFWRUV
WKHPVHOYHV�DV�WKH�FXOWXUHV�WKH\�SURSRVH�WR�UHSUHVHQW�

7KH�JUHDW�FROOHFWLRQV�LQ�$PHULFD�ZHUH�DVVHPEOHG�GXULQJ�WKLV�SHULRG�DQG�ZHUH�KRXVHG�LQ
VHYHUDO�LPSRUWDQW�PXVHXPV��7KH�NH\�LQVWLWXWLRQV�HVWDEOLVKHG�DW�WKLV�WLPH�LQFOXGH�WKH
6PLWKVRQLDQ�LQ�������WKH�3HDERG\�0XVHXP�RI�$UFKDHRORJ\�DQG�(WKQRORJ\�DW�+DUYDUG�LQ������
1HZ�<RUNߞV�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�LQ�������DQG�&KLFDJRߞV�)LHOG�0XVHXP�RI
1DWXUDO�+LVWRU\�LQ���������7KHVH�PXVHXPV�DJJUHVVLYHO\�SXUVXHG�WKH�FROOHFWLQJ�RI�1DWLYH
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$PHULFDQ�HWKQRJUDSKLF�DQG�DUFKDHRORJLFDO�PDWHULDO��'XULQJ�WKLV�SHULRG��WKH�6PLWKVRQLDQߞV
FROOHFWLRQ�JUHZ�GUDPDWLFDOO\ߡ�IURP�����LWHPV�LQ������WR�PRUH�WKDQ��������LQߢ��������

7KH�WLPH�SHULRG�LQ�ZKLFK�PDQ\�LPSRUWDQW�PXVHXPV�LQ�WKH�8QLWHG�6WDWHV�ZHUH�IRUPHG�DQG
FROOHFWLQJ�EHJDQ�FRLQFLGHV�ZLWK�ZKDW�PDQ\�YLHZ�DV�WKH�QDGLU�RI�1DWLYH�H[LVWHQFH�RQ�WKLV
FRQWLQHQW��$V�D�UHVXOW�RI�(XURSHDQ�FRORQL]DWLRQ�RI�WKH�$PHULFDV��WULEDO�QDWLRQV�DFURVV�WKH
:HVWHUQ�+HPLVSKHUH�H[SHULHQFHG�JUHDW�SRSXODWLRQ�GHFOLQHV��%\�WKH�WXUQ�RI�WKH�WZHQWLHWK
FHQWXU\��LW�LV�HVWLPDWHG�WKDW�RQO\���������,QGLDQV�ZHUH�DOLYH�LQ�WKH�8QLWHG�6WDWHV��7KH�QXPEHU�LV
VWDJJHULQJ�ZKHQ�\RX�FRQVLGHU�WKDW�WKH�HVWLPDWHG�SUHFRQWDFW�SRSXODWLRQ�ZDV���PLOOLRQ�ZLWKLQ
8�6��ERUGHUV��7KH�GUDPDWLF�GHPRJUDSKLF�GHFOLQH�UHVXOWHG�IURP�GLVHDVH�DQG�WKH�JHQRFLGDO
SROLFLHV�HQIRUFHG�WKURXJKRXW�WKH�$PHULFDV��6FKRODUV�KDYH�UHIHUUHG�WR�LW�DV�WKH�$PHULFDQ�,QGLDQ
KRORFDXVW����1DWLYH�SHRSOH�ZHUH�EHOLHYHG�WR�EHߡ�YDQLVKLQJߢ��DQG�DQWKURSRORJLVWV�DW�WKH�WXUQ�RI
WKH�WZHQWLHWK�FHQWXU\�WKRXJKW�WKH\�ZHUH�LQ�D�UDFH�DJDLQVW�WLPH��7KH\�VDZ�WKHPVHOYHV�DV�HQJDJHG
LQߡ�VDOYDJH�DQWKURSRORJ\ߢ�WR�FROOHFW�WKH�VR�FDOOHG�ODVW�YHVWLJHV�RI�D�G\LQJ�UDFH�

3DUDGR[LFDOO\��DW�WKH�VDPH�WLPH�WKDW�WKHVH�FROOHFWRUV�ZHUH�LQ�VHDUFK�RI�WKHߡ�PRVW�DXWKHQWLFߢ
RU�ROGHVW�W\SH�RI�WULEDO�DUWLIDFWV�IRU�WKHLU�FROOHFWLRQV��1DWLYH�FRPPXQLWLHV�ZHUH�H[SHULHQFLQJ
H[WUHPH�SUHVVXUHV�WR�DVVLPLODWH�LQWR�$PHULFDQ�VRFLHW\ߚWR�JLYH�XS�WKH�YHU\�ZD\V�RI�OLIH�WKDW
SURGXFHG�WKHVH�REMHFWV�DQG�WKDW�WKH�REMHFWV�UHIOHFW��7KH�8�6��JRYHUQPHQW�HQDFWHG�D�VHULHV�RI
DVVLPLODWLRQ�SROLFLHV�GXULQJ�WKLV�SHULRG��)RU�H[DPSOH��IURP�D�GHVLUH�WR�GLVUXSW�WULEDO�FRPPXQDO
RZQHUVKLS�RI�ODQG�DQG�WR�WUDQVIRUP�,QGLDQV�LQWR�ODQGRZQHUV��WKH�8QLWHG�6WDWHV�SDVVHG�WKH
'DZHV�$FW�LQ�������IRUFLQJ�D�PRGHO�RI�LQGLYLGXDO�ODQG�RZQHUVKLS�RQ�1DWLYH�SHRSOHV�E\
GLYLGLQJ�,QGLDQ�ODQGV�LQWR�VHSDUDWH�DOORWPHQWV��(DFK�,QGLDQ�IDPLO\�UHFHLYHG�����DFUHV��DQG
OHIWRYHU�ODQGV�ZHUH�WKHQ�VROG�WR�WKH�KLJKHVW�ELGGHU��7UDJLFDOO\��WULEDO�FRPPXQLWLHV�ORVW�D
VLJQLILFDQW�SRUWLRQ�RI�WKHLU�UHVHUYDWLRQV�WKURXJK�WKLV�SROLF\��%HIRUH�WKH�SDVVDJH�RI�WKH�'DZHV
$FW������PLOOLRQ�DFUHV�RI�ODQG�ZHUH�KHOG�LQ�WUXVWߚODQG�WKDW�WULEHV�ZHUH�JXDUDQWHHG�XQGHU
IHGHUDO�WUHDWLHV��%\�������KRZHYHU��RQO\����PLOOLRQ�DFUHV�RI�ODQG�UHPDLQHG�LQ�WULEDO�KDQGV���

$W�WKH�VDPH�WLPH��JRYHUQPHQW�IXQGHG�ERDUGLQJ�VFKRROV�VXEMHFWHG�$PHULFDQ�,QGLDQ�FKLOGUHQ
WR�DQ�HGXFDWLRQDO�SURJUDP�DLPHG�DW�GHVWUR\LQJ�,QGLJHQRXV�FXOWXUH�DQG�NLQVKLS�UHODWLRQVKLSV�
&KLOGUHQ�VXIIHUHG�HQRUPRXVO\�DW�WKHVH�VFKRROV��ZKLFK�ZHUH�GHVLJQHG�WR�DVVLPLODWH�WKHP�DQG
SUHSDUH�WKHP�IRU�SRVLWLRQV�DW�WKH�ORZHU�UXQJV�RI�$PHULFDQ�VRFLHW\��)HGHUDO�RIILFLDOV�ZHUH�DOVR
GHWHUPLQHG�WR�HUDGLFDWH�1DWLYH�UHOLJLRXV�SUDFWLFH�DQG�LPSRVH�&KULVWLDQLW\�RQ�,QGLDQߡ
SHRSOH���9ߢ�LRODWLQJ�WKH�$PHULFDQ�SULQFLSOH�RI�IUHHGRP�RI�UHOLJLRQ��JRYHUQPHQW�DJHQWV�DUUHVWHG
1DWLYH�SHRSOH�ZKR�SDUWLFLSDWHG�LQ�WKHLU�WUDGLWLRQDO�UHOLJLRXV�FHUHPRQLHV�

1RW�VXUSULVLQJO\��VRFLDO�VFLHQWLVWV�DQG�KLVWRULDQV�YLHZ�WKH�ODWH�QLQHWHHQWK�FHQWXU\�DQG�HDUO\
WZHQWLHWK�DV�D�WLPH�RI�JUHDW�ORVV��'XULQJ�WKLV�WLPH��1DWLYH�SHRSOHV�IDFHG�HQRUPRXV�XSKHDYDOV
DQG�VXIIHULQJ��DQG�WKLV�LV�SUHFLVHO\�ZKHQ�PRVW�RI�WKH�FROOHFWLQJ�WRRN�SODFH��1DWLYH�$PHULFDQV
ZHUH�WROG�WKDW�WKHUH�ZDV�QR�SODFH�IRU�WKHP�DV�WULEDO�SHRSOH�LQ�FRQWHPSRUDU\�VRFLHW\��\HW�WKH
PDWHULDO�FXOWXUH�LGHQWLI\LQJ�WKHLU�WULEDO�XQLTXHQHVV�ZDV�KLJKO\�YDOXHG��,Q�KLV�ERRN�&DSWXUHG
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+HULWDJH��KLVWRULDQ�'RXJODV�&ROH�WUDFHV�WKH�KLVWRU\�RI�FROOHFWLQJ�RQ�WKH�1RUWKZHVW�&RDVW�DQG
GHVFULEHV�WKH�VWDJJHULQJ�TXDQWLW\�RI�PDWHULDOV�FROOHFWHG�E\��LQ�PDQ\�LQVWDQFHV��TXHVWLRQDEOH
PHDQV��WKH�WLPH�LW�HQGHG�WKHUH�ZDV�PRUH�.ZDNLXWO�PDWHULDO�LQ�0LOZDXNHH�WKDQ�LQ\%ߡ�
0DPDOLOOLNXOOD��PRUH�6DOLVK�SLHFHV�LQ�&DPEULGJH�WKDQ�LQ�&RPR[��7KH�FLW\�RI�:DVKLQJWRQ
FRQWDLQHG�PRUH�1RUWKZHVW�&RDVW�PDWHULDO�WKDQ�WKH�VWDWH�RI�:DVKLQJWRQ��DQG�1HZ�<RUN�&LW\
SUREDEO\�KRXVHG�PRUH�%ULWLVK�&ROXPELD�PDWHULDO�WKDQ�%ULWLVK�&ROXPELD�KHUVHOIߢ���

'LVHDVH�SOD\HG�D�FULWLFDO�UROH�LQ�WKLV�ZKROHVDOH�FROOHFWLQJ��1RW�RQO\�GLG�LWV�GHYDVWDWLQJ
LPSDFW�OHDG�WR�WKH�QRWLRQ�RI�,QGLDQV�DV�D�YDQLVKLQJ�UDFH��EXW�GLVHDVH�DOVR�SOD\HG�D�UROH�LQ
GLVSRVVHVVLQJ�WULEDO�SHRSOHV�RI�WKHLU�PDWHULDO�FXOWXUH�E\�GLVUXSWLQJ�WUDGLWLRQDO�RZQHUVKLS
SDWWHUQV��,Q�KHU�ZRUN�RQ�WKH�0DNDK�1DWLRQ�HQWLWOHG�'UDZLQJ�%DFN�&XOWXUH��$QQ�7ZHHGLH
H[DPLQHV�WKH�GLVUXSWLRQV�WKDW�VHSDUDWHG�REMHFWV�IURP�WULEDO�PHPEHUV�ZLWKLQ�WKLV�SDUWLFXODU
1RUWKZHVW�&RDVW�WULEDO�QDWLRQ��'LVHDVH�GHFLPDWHG�WKH�FRPPXQLW\��DQG�E\�������WKH�0DNDK�ORVW
KDOI�RI�WKHLU�SRSXODWLRQ�WR�VPDOOSR[��/LNH�RWKHU�1RUWKZHVW�&RDVW�VRFLHWLHV��WKH�0DNDK�KDG
KLJKO\�GHYHORSHG�SDWWHUQV�RI�SHUVRQDO�RZQHUVKLS�RI�ERWK�WDQJLEOH�DQG�LQWDQJLEOH�KHULWDJH��DQG
WKH�SRSXODWLRQ�ORVV�GLVUXSWHG�WKHVH�RZQHUVKLS�SDWWHUQV�ZLWKLQ�WKH�FRPPXQLW\��2QH�RI�WKH�WULEDO
PHPEHUV�H[SODLQV�

$�ORW�RI�SHRSOH�GLHG�RI�VPDOOSR[��$QG�WKH\ߞG�ILQG�WKHVH�REMHFWV�>WKDW�KDG�EHHQ�SXW�DZD\@�DQG
WKH\ߞG�VD\ߡ�:HOO��-HHVߢ��<RX�NQRZ1ߡ��RERG\�RZQV�WKHVH��/HWߞV�JR�VHOO�WKHPߢ��$QG�VRPH
IDPLOLHV�������HQWLUH�FODQV�GLHG�IURP�WKH�VPDOOSR[�HSLGHPLF�VR�D�ORW�RI�WKHVH�REMHFWV�JRW�WR�RWKHU
SODFHV�DQG�WKH\�UHDOO\�KDG�QR�RZQHUVKLS��,W�ZDV�UHDOO\�KDUG�WR�WHOO�ZKHQ�\RX�ORVW�DOO�WKRVH
OLQNDJHV�WR�WKH�SDVW���

,W�LV�LPSRUWDQW�WR�SRLQW�RXW�WKDW�QRW�DOO�REMHFWV�OHIW�1DWLYH�KDQGV�XQGHU�GXUHVV�GXULQJ�WKLV
SHULRG��1DWLYH�DUW�SLHFHV�GHYHORSHG�IRU�WKH�WRXULVW�LQGXVWU\�DUH�DQ�H[DPSOH�RI�REMHFWV�WKDW
WULEDO�FRPPXQLWLHV�HLWKHU�VROG�RU�YROXQWDULO\�SDUWHG�ZLWK��$FURVV�WKH�FRXQWU\��FUHDWLQJ�WRXULVW
DUW�RQ�UHVHUYDWLRQV�EHFDPH�D�PHWKRG�IRU�,QGLJHQRXV�SHRSOH�WR�FDUYH�RXW�ZD\V�RI�PDNLQJ�D
OLYLQJ�GXULQJ�H[WUHPHO\�GLIILFXOW�HFRQRPLF�WLPHV��)RU�LQVWDQFH��ZRPHQ�IURP�P\�WULEH�PDGH
EDVNHWV�IRU�VDOH�LQ�:LVFRQVLQ�'HOOV��:LVFRQVLQ��DQG�WULEDO�SHRSOH�WKURXJKRXW�WKH�8QLWHG�6WDWHV
PDGH�D�OLYLQJ�VHOOLQJ�WKHLU�DUWZRUN��+RZHYHU��HYHQ�ZKHQ�REMHFWV�ZHUH�VROG�YROXQWDULO\��ZH
PXVW�UHPHPEHU�WKH�GHHSHU�KLVWRULFDO�FRQWH[W����([WUHPH�SRYHUW\�DQG�RQJRLQJ�FRORQLDO
RSSUHVVLRQ�SHUPHDWHG�WULEDO�OLIH�DW�WKH�WLPH��DV�LW�GRHV�IRU�PDQ\�1DWLYH�SHRSOH�WRGD\��7KHVH
EUXWDO�UHDOLWLHV�VKRXOG�QHYHU�JR�XQDFNQRZOHGJHG��HVSHFLDOO\�VLQFH�TXHVWLRQV�RYHU�WKH
RZQHUVKLS�RI�FXOWXUDO�REMHFWV�KDYH�QRW�HQGHG��7KH�RQJRLQJ�VWUXJJOHV�RYHU�UHSDWULDWLRQ�DUH�D
FDVH�LQ�SRLQW�

&2//(&7,1*�+80$1�5(0$,16
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0XVHXPV�ZHUH�DOVR�LQWHUHVWHG�LQ�FROOHFWLQJ�KXPDQ�UHPDLQV�GXULQJ�WKLV�SHULRG��7KHUH�KDV
DOZD\V�EHHQ�D�IDVFLQDWLRQ�ZLWK�FROOHFWLQJ�UHPDLQV�DQG�IXQHUDU\�REMHFWV����6FKRODUV�FDQ�GDWH
WKLV�SUDFWLFH�WR�WKH�3LOJULPV�LQ�������DQG�HYHQ�WR�RQH�RI�WKH�)RXQGLQJ�)DWKHUV�RI�WKH�8QLWHG
6WDWHV��7KRPDV�-HIIHUVRQ�

&ROOHFWLQJ�1DWLYH�$PHULFDQ�VNHOHWDO�UHPDLQV�GUDPDWLFDOO\�LQFUHDVHG�LQ�WKH�HDUO\�QLQHWHHQWK
FHQWXU\��EHFDXVH�VFKRODUV�EHJDQ�XVLQJ�KXPDQ�UHPDLQV�WR�H[SODLQ�SK\VLFDO�DQG�FXOWXUDO
GLIIHUHQFHV�EHWZHHQ�SHRSOHV��6FKRODUV�VXFK�DV�6DPXHO�*��0RUWRQߚRIWHQ�UHFRJQL]HG�DV�WKH
IDWKHU�RI�SK\VLFDO�DQWKURSRORJ\ߚ�DFWLYHO\�FROOHFWHG�KXPDQ�UHPDLQV�IRU�WKHLU�VWXGLHV��7KH
FROOHFWLQJ�RI�KXPDQ�FUDQLD�LQ�SDUWLFXODU�LQFUHDVHG��DVߡ�VFKRODUV�DWWHPSWHG�WR�UHODWH
LQWHOOLJHQFH��SHUVRQDOLW\��DQG�FKDUDFWHU�WR�VNXOO�DQG�EUDLQ�VL]H���0ߢ�RUWRQ�EHOLHYHG�WKDW�D
SHUVRQߞV�LQWHOOLJHQFH�GLUHFWO\�FRUUHODWHG�WR�WKH�VL]H�RI�KLV�RU�KHU�EUDLQ��DQG�KH�DQG�RWKHUV
FRQGXFWHGߡ�H[SHULPHQWVߢ�PHDVXULQJ�VHYHUDO�KXQGUHG�VNXOOV�EHORQJLQJ�WR�PHPEHUV�RI�GLIIHUHQW
UDFHV��7KH�PHDVXUHPHQWV�RI�FUDQLDO�FDSDFLW\�DQG�VNXOO�VKDSH�ZHUH�UHDOO\�D�ZD\�WR�UDFLDOL]H
HWKQLF�JURXSV�DQGߡ�WR�YDOLGDWH�WKHRULHV�RI�ZKLWH�VXSUHPDF\���0ߢ�RUWRQ�TXLFNO\�GLVFRYHUHG�WKDW
WKHUH�ZHUH�IHZ�VNXOOV�DYDLODEOH�IRU�VWXG\��DQG�KH�SURYLGHG�HFRQRPLF�LQFHQWLYHV�WR�VROGLHUV�
VHWWOHUV��DQG�JRYHUQPHQW�DJHQWV�WR�HQWHU�1DWLYH�$PHULFDQ�JUDYHV�LQ�RUGHU�WR�FROOHFW�WKH
UHPDLQV��7KH�KLJK�QXPEHUV�RI�1DWLYH�$PHULFDQ�GHDWKV�GXH�WR�GLVHDVH�DQG�RWKHU�IRUFHV�RI
FRORQL]DWLRQ�PDGH�WKH�FROOHFWRUVߞ�WDVN�HDVLHU���

7KH�GHVLUH�IRU�1DWLYH�$PHULFDQ�VNXOOV�DQG�ERGLHV�IRU�VFLHQWLILF�UHVHDUFK�FRQWLQXHG
WKURXJKRXW�WKH�QLQHWHHQWK�FHQWXU\��,Q�������*HRUJH�$��2WLV��FXUDWRU�RI�WKH�$UP\�0HGLFDO
0XVHXP��$00���XUJHG�ILHOG�GRFWRUV�WR�VHQG�1DWLYH�$PHULFDQ�KXPDQ�UHPDLQV�WR�WKH�$00��2WLV
ODWHU�HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�WKH�6PLWKVRQLDQ��WKH�$00�ZRXOG�UHFHLYH�RVWHRORJLFDO
UHPDLQV�DQG�ZRXOG�VHQG�WKH�EXULDO�DQG�FXOWXUDO�LWHPV�DVVRFLDWHG�ZLWK�WKH�GHFHDVHG�WR�WKH
6PLWKVRQLDQ��,Q�������8�6��$UP\�6XUJHRQ�*HQHUDO�-RVHSK�%DUQHV�DOVR�LVVXHG�D�UHTXHVW�WR
PHGLFDO�RIILFHUV�DQG�ILHOG�VXUJHRQV�WR�FROOHFW�KXPDQ�UHPDLQV�IRU�VFLHQWLILF�UHVHDUFK��%HFDXVH
RI�WKHVH�RUGHUV��URXJKO\�IRUW\�ILYH�KXQGUHG�1DWLYH�$PHULFDQ�FUDQLD�HQGHG�XS�LQ�WKH�FROOHFWLRQV
RI�WKH�$00��PDQ\�RI�ZKLFK�ZHUH�WUDQVIHUUHG�WR�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ�LQ�WKH�����V���

1XPHURXV�RWKHU�UHPDLQV�RI�1DWLYH�$PHULFDQV�HQGHG�XS�LQ�(XURSHDQ�FROOHFWLRQV�

$QWKURSRORJLVWV�FHUWDLQO\�SOD\HG�D�UROH�LQ�WKH�HDUO\�FROOHFWLQJ�RI�1DWLYH�$PHULFDQ�KXPDQ
UHPDLQV��)UDQ]�%RDV��ZKR�PDGH�KLV�UHSXWDWLRQ�LQ�SDUW�E\�JDWKHULQJ�WKH�RUDO�WUDGLWLRQV�RI�WKH
1DWLYH�$PHULFDQ�FXOWXUHV�RI�WKH�1RUWKZHVW�&RDVW��DOVR�FROOHFWHG�1DWLYH�SHRSOHߞV�SK\VLFDO
ERGLHV��:KLOH�FRQGXFWLQJ�HWKQRJUDSKLF�ZRUN�ZLWK�WKH�.ZDNZDNDߞZDNZ��%RDV�UREEHG�JUDYHV
DIWHU�GDUN��QRWLQJ�WKDWߡ�LW�LV�PRVW�XQSOHDVDQW�ZRUN�WR�VWHDO�ERQHV�IURP�D�JUDYH��EXW�ZKDW�LV�WKH
XVH��VRPHRQH�KDV�WR�GR�LWߢ����'XULQJ�KLV�HDUO\�UHVHDUFK�RQ�WKH�1RUWKZHVW�&RDVW��%RDV�FROOHFWHG
URXJKO\�RQH�KXQGUHG�FRPSOHWH�VNHOHWRQV�DQG�WZR�KXQGUHG�VNXOOV�EHORQJLQJ�WR
.ZDNZDNDߞZDNZ�DQG�&RDVW�6DOLVK�SHRSOHV��%RDV�PRVWO\�VROG�WKHVH�KXPDQ�UHPDLQV�WR�WKH
)LHOG�0XVHXP�LQ�&KLFDJR��EXW�KH�DOVR�VROG�VRPH�ODWHU�UHPDLQV�WR�SDUWLHV�LQ�%HUOLQ��*HUPDQ\���
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1XPHURXV�RWKHU�FHOHEUDWHG�ILJXUHV�RI�DQWKURSRORJ\��VXFK�DV�$OHġ�+UGOLƛND�DQG�*HRUJH�'RUVH\�
YRUDFLRXVO\�FROOHFWHG�1DWLYH�$PHULFDQ�KXPDQ�UHPDLQV�GXULQJ�WKLV�WLPH�

7KH�SDVVDJH�RI�WKH�$QWLTXLWLHV�$FW�RI������KDG�UDPLILFDWLRQV�IRU�WKH�UHODWLRQVKLS�EHWZHHQ
DQWKURSRORJ\�DQG�1DWLYH�$PHULFDQVߚERWK�OLYLQJ�DQG�GHDG��7KH�$QWLTXLWLHV�$FW�ZDV�VXSSRVHG
WR�SURWHFW�WKH�FXOWXUDO�UHVRXUFHV�RI�WKH�8QLWHG�6WDWHV�E\�FUHDWLQJ�D�SHUPLWWLQJ�SURFHVV�IRU
DUFKDHRORJLFDO�H[FDYDWLRQ�DQG�E\�HVWDEOLVKLQJ�SXQLVKPHQWV�IRU�ORRWLQJ��%XW�LQ�SUDFWLFH��LW
IXUWKHU�UHLILHG�WKH�DXWKRULW\�WKDW�DQWKURSRORJLVWV�KHOG�RYHU�1DWLYH�$PHULFDQ�PDWHULDO�FXOWXUH�
LQFOXGLQJ�KXPDQ�UHPDLQV��7KH�DFW�IDLOHG�WR�GLUHFWO\�FRQVLGHU�WKH�LQWHUHVWV�WKDW�1DWLYH
$PHULFDQV�PLJKW�KDYH�LQ�WKHLU�RZQ�PDWHULDO�FXOWXUH��DQG�LW�OHJLVODWHG�WKH�DSSURSULDWLRQ�RI�WKDW
FXOWXUH�E\�DQWKURSRORJLVWV��,Q�HIIHFW��WKH�DFW�WXUQHG�1DWLYH�$PHULFDQ�KXPDQ�UHPDLQV�LQWR
DUFKDHRORJLFDO�UHVRXUFHV�DQG�PDGH�WKHP�WKH�SURSHUW\�RI�WKH�IHGHUDO�JRYHUQPHQW����$V�&OD\WRQ
'XPRQW�QRWHV7ߡ��KH�OHJLVODWLRQ�PDGH�QR�GLVWLQFWLRQ�EHWZHHQ�JUDYHV�WKDW�ZHUH�WKRXVDQGV�RI
\HDUV�ROG�DQG�WKH�LQWHUPHQW�RI�RQHߞV�PRWKHU�DW�D�WULEDO�FHPHWHU\�D�ZHHN�RU�HYHQ�GD\�SULRUߢ���
%\�WKH�WLPH�WKH�1DWLYH�$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW�SDVVHG�LQ������
VFKRODUV�HVWLPDWH�WKDW�PXVHXPV��IHGHUDO�DJHQFLHV��DQG�SULYDWH�FROOHFWRUV�KHOG�DQ\ZKHUH
EHWZHHQ���������WR�����PLOOLRQ�1DWLYH�$PHULFDQ�ERGLHV�DQG�XQWROG�PLOOLRQV�RI�FXOWXUDO
REMHFWV���

($5/<�086(80�',63/$<6

7KH�H[KLELWLRQV�GHYHORSHG�LQ�WKH�ODWH�QLQHWHHQWK�FHQWXU\�DQG�ZHOO�LQWR�WKH�WZHQWLHWK�FOHDUO\
UHIOHFW�WKH�PLQG�VHW�RI�WKH�SHULRG��7KH�QRWLRQ�RI�,QGLDQV�DV�D�YDQLVKLQJ�RU�G\LQJ�UDFH�ZDV
SUHYDOHQW�LQ�PRVW�RI�WKH�H[KLELWLRQV�WKDW�ZHUH�GHYHORSHG�ZHOO�LQWR�WKH�WZHQWLHWK�FHQWXU\�
([KLELWLRQV�DOVR�WHQGHG�WR�UHLQIRUFH�WKH�YLHZ�RI�VWDWLF��XQFKDQJLQJ�FXOWXUHV��&HUWDLQO\��WKH
GLRUDPDߚD�SRSXODU�GLVSOD\�WHFKQLTXH�XVHG�LQ�QDWXUDO�KLVWRU\�PXVHXPVߚWHQGHG�WR�GR�WKLV�E\
GHSLFWLQJ�,QGLDQV�DV�IUR]HQ�LQ�WLPH�DQG�E\�GLVSOD\LQJ�WKHP�QHDU�GLQRVDXUV�DQG�RWKHU�H[WLQFW
DQLPDOV��$GGLWLRQDOO\��REMHFWV�ZHUH�SUHVHQWHG�DQG�GHILQHG�E\�:HVWHUQ�VFLHQWLILF�FDWHJRULHVߚ
DQWKURSRORJLFDO�FDWHJRULHV�RI�PDQXIDFWXUH�DQG�XVHߚDQG�QRW�E\�,QGLJHQRXV�FDWHJRULHV�RI
FXOWXUH��ZRUOGYLHZ��DQG�PHDQLQJ��1DWLYH�VRFLHWLHV�ZHUH�RIWHQ�GHILQHG�E\�IXQFWLRQDO
WHFKQRORJ\��ZH�DUH�RQO\�ZKDW�ZH�PDGH��([KLELWLRQV�DOVR�REVFXUHG�WKH�JUHDW�KLVWRULFDO��FXOWXUDO�
DQG�OLQJXLVWLF�GLYHUVLW\�RI�WULEDO�QDWLRQV�E\�GLYLGLQJ�1DWLYH�SHRSOH�LQWR�FXOWXUDO�JURXSV��JLYLQJ
D�VHQVH�WKDW�DOO�WULEHV�DUH�WKH�VDPH�RU�DW�OHDVW�WKH�VDPH�LQ�RQH�SDUWLFXODU�UHJLRQ��$W�D�WLPH�ZKHQ
,QGLDQV�ZHUH�EHOLHYHG�WR�EH�RQ�WKH�URDG�WR�H[WLQFWLRQ��H[KLELW�WHFKQLTXHV�VKRZHG�QR�GHVLUH�RQ
WKH�SDUW�RI�FXUDWRUV�WR�PDNH�FRQQHFWLRQV�ZLWK�OLYLQJ�,QGLDQV�RU�WR�DGGUHVV�DQ�REMHFWߞV�FXOWXUDO
UHOHYDQFH�

,Q�KLV�ERRN�&DQQLEDO�7RXUV�DQG�*ODVV�%R[HV��WKH�ODWH�0LFKDHO�$PHV��IRUPHU�GLUHFWRU�RI�WKH
8QLYHUVLW\�RI�%ULWLVK�&ROXPELDߞV�0XVHXP�RI�$QWKURSRORJ\��GHVFULEHV�WKH�PDQQHU�LQ�ZKLFK
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HWKQRJUDSKLF�FROOHFWLRQV�ZHUH�GLVSOD\HG��+H�RXWOLQHV�IRXU�VW\OHV�WKDW�HYROYHG�RYHU�WKH�\HDUV�
7KH�ILUVW�W\SH��FDELQHWV�RI�FXULRVLWLHV��SUHFHGHG�WKH�GHYHORSPHQW�RI�SURIHVVLRQDO�DQWKURSRORJ\
FROOHFWLRQV�LQ�1RUWK�$PHULFD��7KH�VW\OH�GHYHORSHG�LQ�(XURSH�EHJLQQLQJ�LQ�WKH�VL[WHHQWK
FHQWXU\��7KH�FDELQHWV�ZHUH�SULYDWH�FROOHFWLRQV�DVVHPEOHG�E\�ULFK�PHUFKDQWV�DQG�ZRUOG
WUDYHOHUV�ZKR�GHVLUHG�WR�RZQ�QDWXUDO�KLVWRU\�SLHFHV�DORQJ�ZLWKߡ�DUWLILFLDO�FXULRVLWLHVߢ��REMHFWV
PDGH�E\�SHRSOH�IURP�GLVWDQW��H[RWLF�SODFHV����2EMHFWV�LQ�WKH�FDELQHWV�ZHUH�FUDPPHG�WRJHWKHU
DQG�RYHUIORZLQJ��7KH�LQWHQW�ZDV�WRߡ�VHOHFW�REMHFWV�WKDW�ZRXOG�VWLPXODWH�DGPLUDWLRQ�DQG�ZRQGHU
DQG�UHIOHFW�XSRQ�WKH�GDULQJ�H[SORLWV��VSHFLDO�NQRZOHGJH��RU�SULYLOHJHG�VWDWXV�RI�WKH�FROOHFWRUߢ���

3ODFLQJ�1DWLYH�$PHULFDQ�FXOWXUDO�REMHFWV�ZLWK�IORUD�DQG�IDXQD�ZDV�D�FRPPRQ�GLVSOD\
WHFKQLTXH�XVHG�LQ�WKH�FDELQHWV��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�FDELQHWV�RI�FXULRVLWLHV�IRUPHG�WKH
EDVLV�RI�PDQ\�PXVHXP�FROOHFWLRQV�LQ�(XURSH��LQFOXGLQJ�WKH�0XV©H�GH�Oߞ+RPPH�LQ�)UDQFH�DQG
WKH�%ULWLVK�0XVHXP���

7KH�VHFRQG�W\SH�RI�H[KLELWLRQ�SUDFWLFH��DFFRUGLQJ�WR�$PHV��ZDV�WKHߡ�QDWXUDO�KLVWRU\
DSSURDFKߢ�XVHG�LQ�HDUO\�DQWKURSRORJ\�PXVHXPV��7KLV�DSSURDFK�LV�OLQNHG�WR�WKH�GHYHORSPHQW�RI
WKH�ILHOG�RI�DQWKURSRORJ\��DQG�LW�XVKHUHG�LQ�WKH�SURIHVVLRQDOL]DWLRQ�RI�PXVHXP�VWDII��7KH
GLVSOD\V�SUHVHQWHG�PDWHULDO�FXOWXUH�DVߡ�VSHFLPHQVߢ�DQG�1DWLYH�SHRSOH�DVߡ�SDUWV�RI�QDWXUH�OLNH
WKH�IORUD�DQG�IDXQD��DQG�WKHUHIRUH�WKHLU�DUWV�DQG�FUDIWV�ZHUH�WR�EH�FODVVLILHG�DQG�SUHVHQWHG
DFFRUGLQJ�WR�VLPLODULW\�RI�IRUP��HYROXWLRQDU\�VWDJH�RI�GHYHORSPHQW��RU�JHRJUDSKLFDO�RULJLQߢ���
7KHVH�HYROXWLRQ�RULHQWHG�DQG�W\SRORJ\�RUJDQL]HG�GLVSOD\�VWUDWHJLHV�DUH�VWLOO�SUDFWLFHG�WRGD\�LQ
PXVHXPV�WKURXJKRXW�WKH�ZRUOG��PRVW�QRWDEO\�DW�WKH�3LWW�5LYHUV�0XVHXP�DW�2[IRUG�8QLYHUVLW\�

$PHV�UHIHUV�WR�WKH�WKLUG�W\SH�RI�GLVSOD\�WHFKQLTXH�DVߡ�FRQWH[WXDOLVPߢ��ZKLFK�KH�DVVRFLDWHV
ZLWK�PRGHUQ�DQWKURSRORJ\��7KLV�PRGH�RI�SUHVHQWDWLRQ�ZDV�KHDYLO\�LQIOXHQFHG�E\�WKH�ZRUN�RI
DQWKURSRORJLVW�)UDQ]�%RDV��ZKR�VRXJKW�WR�GLVSOD\�REMHFWV�LQߡ�IDEULFDWHG�VHWWLQJV�WKDW�VLPXODWHG
WKH�RULJLQDO�FXOWXUDO�FRQWH[WV�IURP�ZKLFK�WKH\�FDPH���7ߢ�KURXJK�WKLV�FRQWH[WXDOL]HG
LQWHUSUHWDWLYH�VWUDWHJ\��%RDV�EHOLHYHG�WKDW�REMHFWV�FRXOG�EH�YLHZHGߡ�IURP�WKH�1DWLYH�SRLQW�RI
YLHZߢ��DQG�KH�HPSOR\HG�WKLV�DSSURDFK�DW�WKH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�LQ�1HZ
<RUN�&LW\��ZKHUH�KH�EHJDQ�KLV�PXVHXP�FDUHHU��7KH�H[KLELWV�RU�GLRUDPDV�SODFHG�REMHFWV�LQ�D
VLPXODWHG�HQYLURQPHQW�RI�D�SDUWLFXODU�FXOWXUH�RU�WLPH�SHULRG����6HYHUDO�LPSRUWDQW�LQVWLWXWLRQV
VWLOO�IHDWXUHG�H[KLELWV�UHIOHFWLYH�RI�WKLV�LQWHUSUHWDWLYH�VWUDWHJ\�LQWR�WKH�ODWH�WZHQWLHWK�FHQWXU\�
LQFOXGLQJ�WKH�6PLWKVRQLDQߞV�0XVHXP�RI�1DWXUDO�+LVWRU\�RQ�WKH�1DWLRQDO�0DOO�LQ�:DVKLQJWRQ�
'�&���DQG�WKH�)LHOG�0XVHXP�LQ�&KLFDJR�

$PHV�FKDUDFWHUL]HV�WKH�IRXUWK�W\SH�RI�H[KLELWLRQ�SUHVHQWDWLRQ�DV�WKHߡ�IRUPDOLVW�SHUVSHFWLYHߢ�
7KLV�H[KLELW�WHFKQLTXH�GLIIHUHG�IURP�WKH�FRQWH[WXDOLVW�VW\OH�GHYHORSHG�E\�%RDV��EHFDXVH�LW
IDYRUHG�DQ�HPSKDVLV�RQ�IRUP�LQ�SUHVHQWLQJ�SDUWLFXODU�REMHFWV��UDWKHU�WKDQ�RQ�WKH�FRQWH[W�IURP
ZKLFK�WKH\�FDPH��)RUPDOLVW�SUHVHQWDWLRQV�VRXJKW�WR�LGHQWLI\�WKH�PDWHULDO�FXOWXUH�RI�VR�FDOOHG
SULPLWLYH�VRFLHWLHV�DQG�SRUWUD\HG�WKH�SLHFHV�DV�ILQH�DUW�

%RWK�IRUPDOLVWV�DQG�FRQWH[WXDOLVWV�ZHUH�FULWLFDO�RI�HDFK�RWKHUߞV�DSSURDFK��)RUPDOLVWV�KDYH
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DUJXHG�WKDW�WKH�FRQWH[WXDOLVW�DSSURDFKߡ�LV�QR�OHVV�DQ�DUELWUDU\�DUUDQJHPHQW�WKDQ�WKH�ROG
FXULRVLW\�FDELQHW��EHFDXVH�WKH�VLPXODWHG�FRQWH[W�RI�WKH�H[KLELWLRQ�UHSUHVHQWV�WKH�PHQWDO
UHFRQVWUXFWLRQ�RI�WKH�DQWKURSRORJLVW�IXUWKHU�HODERUDWHG�E\�WKH�WHFKQLFDO�DUWLVWU\�RI�WKH�H[KLELW
GHVLJQHU���7ߢ�KH�FRQWH[WXDOLVWV��RQ�WKH�RWKHU�KDQG��UHMHFW�WKH�SUHVHQWDWLRQ�RI�DUW�REMHFWV�WKDW�DUH
QRW�SODFHG�ZLWKLQ�WKHLU�SURSHU�DQWKURSRORJLFDO�FRQWH[W��$PHV�DUJXHV�WKDW�DV�ORQJ�DV�WKH
FRQWH[WXDOLVWV�UHPDLQ�LQ�DQWKURSRORJ\�RU�QDWXUDO�KLVWRU\�PXVHXPV�DQG�WKH�IRUPDOLVWV�UHPDLQ�LQ
DUW�PXVHXPV��WHQVLRQV�EHWZHHQ�WKH�WZR�FRXOG�VWD\�DW�D�PLQLPXP�

7KH�IRXU�DSSURDFKHV�WKDW�$PHV�RXWOLQHV�DUH�DOO�RXWVLGHU�DSSURDFKHV�WR�LQWHUSUHWLQJ
,QGLJHQRXV�SHRSOH�DQG�FXOWXUHVߚDQG�DOO�DUH�LQFRPSOHWH��+H�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�D
ILIWK�DSSURDFK��WKHߡ�LQVLGHUߞV�SRLQW�RI�YLHZߢ��ZKLFK�LQFOXGHV�WKH�SHUVSHFWLYHV�RI�1DWLYH
SHRSOHV�WKHPVHOYHV�LQ�WKH�SUHVHQWDWLRQ�RI�WKHLU�PDWHULDO�FXOWXUH��$FFRUGLQJ�WR�$PHV��ZKDW�LV
NH\�LVߡ�KRZ�WKH�LQVLGHU�DQG�RXWVLGHU�SHUVSHFWLYHV�PLJKW�LQWHUDFW�DQG�EXLOG�XSRQ�RQH�DQRWKHU�LQ
WKH�SURFHVV�RI�WUXWK�VHHNLQJ�DQG�XQGHUVWDQGLQJߢ����'XULQJ�KLV�WHQXUH�DV�GLUHFWRU�RI�WKH
8QLYHUVLW\�RI�%ULWLVK�&ROXPELDߞV�0XVHXP�RI�$QWKURSRORJ\����PHV�LQLWLDWHG$����ߙ��������ߙ��
FROODERUDWLYH�H[KLELWLRQ�SURMHFWV�ZLWK�)LUVW�1DWLRQV�FRPPXQLWLHV��7KLV�VLWH�LV�QRZ�YLHZHG�E\
PDQ\�DV�WKH�LQWHUQDWLRQDO�OHDGHU�LQ�PRYLQJ�WKH�PXVHXP�ZRUOG�IRUZDUG�ZLWK�HIIRUWV�WR�VKDUH
FXUDWRULDO�DXWKRULW\�DQG�FROODERUDWH�ZLWK�,QGLJHQRXV�FRPPXQLWLHV�LQ�DOO�DVSHFWV�RI�PXVHXP
SUDFWLFH��7RGD\�FROODERUDWLRQ�LV�EHFRPLQJ�PRUH�WKH�QRUP�WKDQ�WKH�H[FHSWLRQ��DQG�LQVWLWXWLRQV
DFURVV�WKH�FRXQWU\�VHHN�WR�ZRUN�FORVHO\�ZLWKߡ�VRXUFH�FRPPXQLWLHVߢ�RQ�H[KLELWLRQV�IRFXVLQJ�RQ
WKHLU�KLVWRU\�DQG�FXOWXUH�

1$7,9(�$&7,9,60�$1'�$&$'(0,&�(3,3+$1,(6��7+(�029(�72
&2//$%25$7,21

7KH�PRYH�WR�FROODERUDWLRQ�LQ�DOO�IDFHWV�RI�WKH�PXVHXP�ZRUOG��LQFOXGLQJ�H[KLELWLRQV��LV�JDLQLQJ
JURXQG�DQG�LV�QRZ�FRQVLGHUHG�Dߡ�EHVW�SUDFWLFHߢ�ZLWKLQ�WKH�ILHOG�E\�PDQ\��$V�5RELQ�%RDVW
VWDWHVߡ��'LDORJXH�DQG�FROODERUDWLRQ�>DUH@�WKH�QDPH�RI�WKH�JDPH�WKHVH�GD\V�DQG�WKHUH�DUH�IHZ
PXVHXPV�ZLWK�DQWKURSRORJLFDO��RU�HYHQ�DUFKDHRORJLFDO��FROOHFWLRQV�WKDW�ZRXOG�FRQVLGHU�DQ
H[KLELWLRQ�WKDW�GLG�QRW�LQFOXGH�VRPH�IRUP�RI�FRQVXOWDWLRQߢ����:KDW�OHG�WR�WKLV�QHZ�FRPPLWPHQW
WR�FROODERUDWLRQ�ZLWKLQ�WKH�PXVHXP�ZRUOG"

0DQ\�VFKRODUV�KDYH�HPSKDVL]HG�WKH�UROHV�WKDW�ERWK�SRVWPRGHUQLVP�DQG�WKH�LQWHUQDWLRQDO
GLVFRXUVH�RQ�KXPDQ�ULJKWV�KDYH�SOD\HG�LQ�WKLV�QHZ�GLUHFWLRQ�LQ�PXVHXPV��7KH\�KDYH�DUJXHG�WKDW
SRVWPRGHUQLVP�KDV�OHG�WR�VHOI�UHIOHFWLRQ�DPRQJ�DQWKURSRORJLVWV�DQG�PXVHXP�FXUDWRUV�RQߡ�WKH
ZD\V�LQ�ZKLFK�HDUOLHU��REMHFWLI\LQJ�WUDGLWLRQV�RI�PDWHULDO�FXOWXUH�GLVSOD\�KDYH�VXSSRUWHG
FRORQLDO�DQG�QHR�FRORQLDO�SRZHU�UHODWLRQVߢ����DQG�WKHߡ�HYROYLQJ�GLVFRXUVH�RI�KXPDQ�ULJKWV�KDV�
LQ�WKH�\HDUV�VLQFH�LWV�EURDG�FRGLILFDWLRQ�LQ�WKH������81�8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ
5LJKWV��EHHQ�YLJRURXVO\�DUJXHG�WR�H[WHQG�WR�FXOWXUDO�SURSHUW\�DQG�WKH�SURWHFWLRQ�RI�WUDGLWLRQDO
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LQGLJHQRXV�NQRZOHGJHߢ���

)DLU�HQRXJK��+RZHYHU��LW�LV�HTXDOO\�LPSRUWDQW�WR�NHHS�LQ�PLQG�WKDW�$PHULFDQ�,QGLDQ
DFWLYLVP��ZKLFK�LQFOXGHV�D�ZLGH�UDQJH�RI�DFWLYLVP��SOD\HG�QR�VPDOO�UROH�LQ�WKLV�VKLIW��,Q�ERWK
WKH�8QLWHG�6WDWHV�DQG�&DQDGD��1DWLYH�DFWLYLVP�ZDV�RQ�WKH�IRUHIURQW�RI�DVVHUWLQJ�,QGLJHQRXV
SDUWLFLSDWLRQ�LQ�GHYHORSLQJ�H[KLELWLRQV�DQG�LQ�GHFLGLQJ�ZKDW�VKRXOG�EH�GRQH�ZLWK�FROOHFWLRQV�
6FKRODUV�KDYH�DUJXHG�WKDW�WKH�1DWLYH�$PHULFDQ�FKDOOHQJH�WR�PXVHXPV�EHJDQ�LQ�WKH�����V�DQG
ZDV�OLQNHG�WR�WKH�ODUJHU�$PHULFDQ�,QGLDQ�VHOI�GHWHUPLQDWLRQ�PRYHPHQW��$QWKURSRORJLVW
3DWULFLD�3LHUFH�(ULNVRQ�DUJXHV�WKDW�WKLV�PRYHPHQW�LQVSLUHG�D�UDQJH�RI�,QGLJHQRXV�DFWLYLVP�RQ
LVVXHV�LQYROYLQJ�PXVHXPV��1DWLYH�DFWLYLVWV�KDYH�ZRUNHG�WR�FKDQJH�PXVHXP�SUDFWLFHV�E\����
SURWHVWLQJ�VWHUHRW\SLFDO�GLVSOD\V�RI�1DWLYH�$PHULFDQ�KLVWRU\�DQG�FXOWXUH�DW�PDLQVWUHDP
LQVWLWXWLRQV������SURWHVWLQJ�WKH�FROOHFWLQJ��GLVSOD\��DQG�KROGLQJ�RI�$PHULFDQ�,QGLDQ�KXPDQ
UHPDLQV������VHHNLQJ�WR�FKDQJH�PXVHXPV�IURP�WKH�LQVLGH�E\�KDYLQJ�1DWLYH�SHRSOH�HQWHU�LQWR�WKH
SURIHVVLRQ������FKDOOHQJLQJ�WKH�DXWKRULW\�RI�:HVWHUQ�PXVHXPV�WR�UHSUHVHQW�1DWLYH�$PHULFDQ
FRPPXQLWLHV�ZLWKRXW�LQFOXGLQJ�WKH�1DWLYH�SHUVSHFWLYH��DQG�����SUHVVXULQJ�IRU�WKH�UHSDWULDWLRQ
RI�1DWLYH�$PHULFDQ�FXOWXUDO�REMHFWV��KXPDQ�UHPDLQV��IXQHUDU\�REMHFWV��DQG�REMHFWV�RI�FXOWXUDO
SDWULPRQ\���

$�FKDQJH�LQ�&DQDGLDQ�H[KLELWLRQ�SUDFWLFHV�DOVR�EHJDQ�GXULQJ�WKLV�SHULRG��,Q�WKH�����V��WKH
&UDQPHU�SRWODWFK�FROOHFWLRQ�ZDV�UHWXUQHG�WR�WKH�.ZDNZDNDߞZDNZߚD�ZHOO�SXEOLFL]HG�HYHQW
DQG�WZR�WULEDO�PXVHXPV�ZHUH�HVWDEOLVKHG�LQ�WKH�FRPPXQLW\��7KHVH�SRVLWLYH�VWHSV�UHIOHFWHG�Dߚ
FKDQJH�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�PXVHXPV�DQG�1DWLYH�SHRSOH��$GGLWLRQDOO\��WKH�&DQDGLDQ
0XVHXPV�$VVRFLDWLRQ�DQG�WKH�$VVHPEO\�RI�)LUVW�1DWLRQV�7DVN�)RUFH�RQ�0XVHXPV��ZKLFK�ZDV
HVWDEOLVKHG�LQ�������SXEOLVKHG�D�UHSRUW��7XUQLQJ�WKH�3DJH��)RUJLQJ�1HZ�3DUWQHUVKLSV
EHWZHHQ�0XVHXPV�DQG�)LUVW�3HRSOHV��IROORZLQJ�WKH������VXFFHVVIXO�ER\FRWW�RI�WKH�H[KLELWLRQ
7KH�6SLULW�6LQJV��$UWLVWLF�7UDGLWLRQV�RI�&DQDGDߞV�)LUVW�3HRSOHV�E\�)LUVW�1DWLRQV�FRPPXQLWLHV�
7KH�UHSRUW�UHFRJQL]HG�WKDW�1DWLYH�JURXSVߡ�RZQ�RU�KDYH�PRUDO�FODLP�WR�WKHLU�KHULWDJH�DQG
WKHUHIRUH�VKRXOG�SDUWLFLSDWH�HTXDOO\�LQ�LWV�SUHVHUYDWLRQ�DQG�SUHVHQWDWLRQ���7ߢ�KH�UHSRUW�ZHQW�RQ
WR�UHFRPPHQG�WKDW�)LUVW�3HRSOHV�VKRXOG�EH�HTXDO�SDUWQHUV�ZLWK�PXVHXPV�LQ�DOO�SUHVHQWDWLRQV�RI
WKHLU�KLVWRU\�DQG�FXOWXUH�

$QRWKHU�ZDWHUVKHG�PRPHQW�IRU�1DWLYH�ULJKWV�KDSSHQHG�ZLWK�WKH������SDVVLQJ�RI�WKH�1DWLYH
$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW��1$*35$��DIWHU�QHDUO\�WZR�GHFDGHV�RI
1DWLYH�DFWLYLVP�DQG�VWUXJJOH��,WV�SDVVDJH�UHSUHVHQWV�D�VLJQLILFDQW�DFKLHYHPHQW�IRU�$PHULFDQ
,QGLDQ�SHRSOH��DQG�LW�KDV�EHHQ�FULWLFDO�LQ�KHLJKWHQLQJ�1DWLYH�LQYROYHPHQW�LQ�WKH�PXVHXP�ZRUOG�
,Q�D�QXWVKHOO��WKH�ODZ�UHTXLUHVߡ�IHGHUDO�DJHQFLHV��H[FOXGLQJ�WKH�6PLWKVRQLDQ�,QVWLWXWLRQ��DQG
PXVHXPV�������WR�UHWXUQ�KXPDQ�UHPDLQV�DQG�DVVRFLDWHG�IXQHUDU\�REMHFWV�XSRQ�UHTXHVW�RI�D�OLQHDO
GHVFHQGDQW��,QGLDQ�WULEH��RU�1DWLYH�+DZDLLDQ�RUJDQL]DWLRQߢ����1$*35$�LV�LPSRUWDQW�KXPDQ
ULJKWV�OHJLVODWLRQ��,W�ZDV�GHVLJQHG�ILUVW�DQG�IRUHPRVW�WR�DGGUHVV�WKH�KLVWRULFDO�LQHTXLWLHV�FUHDWHG
E\�D�OHJDF\�RI�SDVW�FROOHFWLQJ�SUDFWLFHV��WKH�FRQWLQXDO�GLVUHJDUG�IRU�1DWLYH�UHOLJLRXV�EHOLHIV�DQG
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EXULDO�SUDFWLFHV��DQG�D�FOHDU�FRQWUDGLFWLRQ�EHWZHHQ�KRZ�WKH�JUDYHV�RI�ZKLWH�$PHULFDQV�DQG�WKH
JUDYHV�RI�1DWLYH�$PHULFDQV�ZHUH�WUHDWHG��$V�:DOWHU�(FKR�+DZN��WKH�3DZQHH�DWWRUQH\
LQYROYHG�LQ�WKH�ILJKW�WR�JHW�WKLV�OHJLVODWLRQ�SDVVHG��DSWO\�SXW�LW��I�\RX�GHVHFUDWH�D�ZKLWH�JUDYH,ߡ�
\RX�ZLQG�XS�VLWWLQJ�LQ�SULVRQ��%XW�GHVHFUDWH�DQ�,QGLDQ�JUDYH��DQG�\RX�JHW�D�3K�'35$*���1$ߢ�
DWWHPSWV�WR�DGGUHVV�WKHVH�LQHTXLWLHV�E\�JLYLQJ�1DWLYH�$PHULFDQ�FRPPXQLWLHV�JUHDWHU�FRQWURO
RYHU�WKH�UHPDLQV�RI�WKHLU�DQFHVWRUV�DQG�WKH�FXOWXUDO�REMHFWV�KHOG�DW�PXVHXPV��,Q�WKH�FRQWH[W�RI
P\�DQDO\VLV�RI�WKH�=LLELZLQJ�&HQWHU�RI�$QLVKLQDEH�&XOWXUH�	�/LIHZD\V��FKDSWHU�����,�ZLOO
DGGUHVV�WKH�RQJRLQJ�HIIRUWV�E\�WULEDO�FRPPXQLWLHV�WR�GHFRORQL]H�1$*35$�

$QRWKHU�PDMRU�GHYHORSPHQW�WKDW�KDV�FKDQJHG�WKH�UHODWLRQVKLS�EHWZHHQ�PXVHXPV�DQG�1DWLYH
SHRSOHV�LV�WKH�WULEDO�PXVHXP�PRYHPHQW��,Q�DQ�LPSRUWDQW�DFW�RI�VHOI�GHWHUPLQDWLRQ��1DWLYH
FRPPXQLWLHV�DUH�FRQWUROOLQJ�WKH�UHSUHVHQWDWLRQ�RI�WKHLU�FXOWXUHV�WKURXJK�WKHVH�WULEDO�LQVWLWXWLRQV
DV�ZHOO�DV�FKDOOHQJLQJ�WKH�UHSUHVHQWDWLRQV�RI�1DWLYH�SHRSOHV�DW�PDLQVWUHDP�PXVHXPV��2QFH
DJDLQ��,QGLJHQRXV�DFWLYLVP�KDV�EHHQ�FULWLFDO�WR�FKDQJLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WULEDO�QDWLRQV
DQG�PXVHXPV��DQG�WKLV�QHHGV�WR�EH�DFNQRZOHGJHG��1DWLYH�LQYROYHPHQW�LQ�WKH�PXVHXP�ZRUOG
GLG�QRW�KDSSHQ�EHFDXVH�RI�DFDGHPLF�HSLSKDQLHV�E\�QRQ�1DWLYH�DFDGHPLFV�RU�FXUDWRUV��EXW�DV
UHVXOW�RI�SURORQJHG�DQG�FRPPLWWHG�DFWLYLVP�

,W�LV��RI�FRXUVH��EH\RQG�WKH�VFRSH�RI�WKLV�ZRUN�WR�SURYLGH�DQ�LQ�GHSWK�KLVWRU\�RI�WULEDO
PXVHXPV�DQG�KRZ�WKH\�KDYH�GHYHORSHG�LQ�WKH�8QLWHG�6WDWHV�DQG�&DQDGD��+RZHYHU��VRPH
EDFNJURXQG�RQ�WKHLU�GHYHORSPHQW�PLJKW�EH�XVHIXO�WR�KHOS�UHDGHUV�XQGHUVWDQG�WKH�EURDGHU
FRQWH[W�IRU�WKH�WZR�WULEDO�PXVHXP�FDVH�VWXGLHV�IHDWXUHG�KHUH��WKH�0LOOH�/DFV�,QGLDQ�0XVHXP�LQ
0LQQHVRWD�DQG�WKH�=LLELZLQJ�&HQWHU�RI�$QLVKLQDEH�&XOWXUH�	�/LIHZD\V�LQ�0LFKLJDQ���7KH
IRUPHU�LV�FRQVLGHUHG�Dߡ�K\EULG�WULEDO�PXVHXPߢ�DQG�WKH�ODWWHU�LV�HQWLUHO\�1DWLYH�FRQWUROOHG��
%RWK�PXVHXPV�GHYHORSHG�LQ�WDQGHP�ZLWK�EURDGHU�PRYHPHQWV�ZLWKLQ�WKH�8QLWHG�6WDWHV�DQG
&DQDGD��DQG�LQ�ERWK�FDVHV��WKH�LPSHWXV�ZDV�WR�FKDOOHQJH�KRZ�PDLQVWUHDP��:HVWHUQ�LQVWLWXWLRQV
KDYH�FRQVLVWHQWO\�PLVUHSUHVHQWHG�1DWLYH�KLVWRU\�DQG�FXOWXUH�

:KLOH�D�IHZ�WULEDO�PXVHXPV�HPHUJHG�LQ�WKH�ILUVW�SDUW�RI�WKH�WZHQWLHWK�FHQWXU\��VXFK�DV�WKH
2VDJH�7ULEDO�0XVHXP�LQ�������PRVW�VFKRODUV�DFNQRZOHGJH�WKDW�WKH�ILUVW�VLJQLILFDQW�ZDYH�RI
WULEDO�PXVHXP�GHYHORSPHQW�RFFXUUHG�LQ�WKH�����V�DQG�����V�DV�SDUW�RI�D�EURDGHU�PRYHPHQW�RI
HFRQRPLF�GHYHORSPHQW��'XULQJ�WKLV�SHULRG��WULEDO�FRPPXQLWLHV�EHJDQ�HVWDEOLVKLQJ�PXVHXPV�WR
SURPRWH�WRXULVP��FXOWXUDO�SUHVHUYDWLRQ��DQG�HFRQRPLF�JURZWK����6RPH�VRXJKW�IXQGLQJ�WKURXJK�D
JUDQWLQJ�SURJUDP�ZLWK�WKH�(FRQRPLF�'HYHORSPHQW�$GPLQLVWUDWLRQ��('$���7KH�('$�RIIHUHG
IXQGLQJ�IRU�IHGHUDOO\�UHFRJQL]HG�WULEHV�WR�HVWDEOLVK�EXVLQHVVHV�IRU�HPSOR\PHQW�DQG�WR�FUHDWH
RWKHU�UHYHQXH�JHQHUDWLQJ�RSSRUWXQLWLHV��DQG�VRPH�WULEHV�WRRN�WKH�RIIHU�DQG�RSHQHG�PXVHXPV�
DQG�LQ�WKH�\HDUV�WKDW�IROORZHG��VRPH�PXVHXPV�SURVSHUHG��ZKLOH�RWKHUV�IDLOHG����,Q�KLV�UHSRUW
7ULEDO�0XVHXPV�LQ�$PHULFD��*HRUJH�$EUDPV�FRPPHQWV�RQ�WKH�XQHYHQ�VXFFHVV�UDWHV�RI�WKHVH
HDUO\�IDFLOLWLHV��KLOH�WKH�HDUOLHU�('$�SURMHFWV�SURYLGHG�PRQH\�IRU�EULFNV�DQG�PRUWDU:ߡ�
RIWHQWLPHV�WKHUH�ZDV�OLWWOH�FRQVLGHUDWLRQ�RI�KRZ�WKH�PXVHXP�RU�WKH�WULEH�ZDV�WR�IXQG�DQQXDO
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EXGJHWV��VWDII��DFTXLULQJ�DQG�PDLQWDLQLQJ�FROOHFWLRQV��XSNHHS�RI�WKH�EXLOGLQJ��HWF��,W�ZDV�WR
EHFRPH�DSSDUHQW�IRU�WKRVH�ZKR�ZHUH�LQYROYHG�LQ�WKH�DFWXDO�LPSOHPHQWDWLRQ�RI�WULEDO�PXVHXPV
WKDW�EXLOGLQJV�DUH�QRW�PXVHXPV��DQG�PXVHXPV�DUH�QRW�EXLOGLQJVߚD�YLHZ�FRPPRQO\�KHOG�E\�WKH
SURIHVVLRQ�DW�ODUJHߢ���

2YHU�WKH�ODVW�VHYHUDO�GHFDGHV��WULEDO�PXVHXPV�DQG�FXOWXUDO�FHQWHUV�KDYH�FRQWLQXHG�WR�EH
EXLOW�WKURXJKRXW�,QGLDQ�&RXQWU\��DQG�WKH\�RSHQ�RQ�D�UHJXODU�EDVLV��7KH�H[DFW�QXPEHU�RI�WULEDO
PXVHXPV�IOXFWXDWHV��GHSHQGLQJ�RQ�WKH�FULWHULD�XVHG�WR�GHWHUPLQH�HOLJLELOLW\��ZLWK�PRVW�SODFLQJ
WKH�QXPEHU�RI�WULEDO�PXVHXPV�LQ�1RUWK�$PHULFD�DURXQG�WZR�KXQGUHG��$�UHFHQW�6PLWKVRQLDQ
VXUYH\�FRQVLGHUV�WULEDO�PXVHXPV�WR�EHߡ�PXVHXPV�WKDW�UHWDLQ�1DWLYH�DXWKRULW\�WKURXJK�GLUHFW
WULEDO�RZQHUVKLS�RU�PDMRULW\�SUHVHQFH��RU�WKDW�DUH�ORFDWHG�RQ�WULEDOO\�FRQWUROOHG�ODQGV��RU�WKDW
KDYH�D�1DWLYH�GLUHFWRU�RU�ERDUG�PHPEHUVߢ����,I�ZH�XVH�D�VWULFW�GHILQLWLRQ�RI�H[FOXVLYH�1DWLYH
FRQWURO�WKURXJK�1DWLYH�JRYHUQDQFH��WKH�QXPEHU�GURSV�WR�EHWZHHQ�����DQG�����WULEDO�PXVHXPV
LQ�1RUWK�$PHULFD���

*HQHUDOL]LQJ�DERXW�WKH�W\SHV�RI�H[KLELWLRQV�IHDWXUHG�LQ�WULEDO�PXVHXPV�LV�GLIILFXOW��$V�,�RIWHQ
WHOO�P\�VWXGHQWV��ZH�QHHG�WR�UHPHPEHU�WKDW�HDFK�PXVHXP�LV�DV�XQLTXH�DV�WKH�FRPPXQLW\�LW
SURSRVHV�WR�UHSUHVHQW��0DQ\�WULEDO�FXOWXUDO�FHQWHUV�DQG�PXVHXPV�DUH�YHU\�VPDOO�SODFHV�ZLWK
RQO\�D�IHZ�VWDII�SHRSOH�DQG�VPDOO�H[KLELWLRQV��,Q�WKH�ODVW�WZHQW\�\HDUV��KRZHYHU��VHYHUDO�WULEHV
KDYH�EXLOW�ODUJH�PXOWLPLOOLRQ�GROODU�IDFLOLWLHV��DQG�WKHLU�H[KLELWLRQV�H[HPSOLI\�WKH�ILQHVW�LQ
FRQWHPSRUDU\�H[KLELW�GHYHORSPHQW��6HYHUDO�VLWHV�WKDW�,�KDYH�YLVLWHG�LQFOXGH�WKH�0XVHXP�DW
:DUP�6SULQJV��:DUP�6SULQJV��2UHJRQ���WKH�7DP¡VWVOLNW�&XOWXUDO�,QVWLWXWH��3HQGOHWRQ��2UHJRQ��
WKH�0DNDK�&XOWXUDO�DQG�5HVHDUFK�&HQWHU��1HDK�%D\��:DVKLQJWRQ���DQG�WKH�0DVKDQWXFNHW�3HTXRW
0XVHXP�DQG�5HVHDUFK�&HQWHU��0DVKDQWXFNHW��&RQQHFWLFXW���7KHVH�WULEDO�PXVHXPV�KDYH�VWDWH�
RI�WKH�DUW�H[KLELWV�WKDW�HTXDO�RU�VXUSDVV�FXUUHQW�H[KLELWV�DW�PDLQVWUHDP�PXVHXPV�LQ�WHUPV�RI
GHVLJQ�DQG�FRQVWUXFWLRQ��:KLOH�WKH�H[KLELW�FRQWHQW�LV�XQLTXH��WKH�RYHUDOO�IHHO�RI�WKHVH�VSDFHV�LV
FRQWHPSRUDU\��VRSKLVWLFDWHG��DQG�EHDXWLIXO�

2EYLRXVO\��,�GR�QRW�KDYH�WKH�VSDFH�WR�GHVFULEH�LQ�GHWDLO�WKH�FRQWHQW�RI�WKHVH�DQG�RWKHU�WULEDO
PXVHXPV��+RZHYHU��,�ZRXOG�OLNH�WR�FRPPHQW�RQ�DQ�RYHUDOO�SDWWHUQ�WKDW�,��DORQJ�ZLWK�RWKHU
VFKRODUV��KDYH�REVHUYHG�LQ�PXVHXP�FRQWHQW�DW�PDQ\�RI�WKH�WULEDO�PXVHXPV�DQG�FXOWXUDO�FHQWHUV
LQ�WKH�8QLWHG�6WDWHV��,Q�WKHLU�H[KLELWLRQV��WULEDO�PXVHXPV�RIWHQ�HPSKDVL]H�1DWLYH�$PHULFDQ
VXUYLYDO�DQG�FXOWXUDO�FRQWLQXDQFH��WKH�REYLRXV��\HW�SRZHUIXO�UHPLQGHU�WKDWߡ�ZH�DUH�VWLOO�KHUHߢ�
-R$OO\Q�$UFKDPEDXOW�VXPPDUL]HV�WKLV�HPSKDVLV�DQG�WKH�RYHUDUFKLQJ�H[KLELW�SKLORVRSK\�EHKLQG
LW�ZKHQ�VKH�ZULWHVߡ��:KDW�ELQGV�LW�DOO�WRJHWKHU�LV�D�SHUVXDVLYH�LQVLVWHQFH�RQ�WKH�LPSRUWDQFH�RI
WKH�SUHVHQW�DQG�WKH�IXWXUH��ERWK�RI�ZKLFK�DUH�IRXQGHG�RQ�WLHV�WR�WKH�SDVWߢ���

0DQ\�RI�RXU�WULEDO�PXVHXPV�KDYH�LQGHHG�GRQH�DQ�H[FHOOHQW�MRE�RI�FRQYH\LQJ�WKH�RQJRLQJ
SUHVHQFH�RI�1DWLYH�FRPPXQLWLHV��7KH\�KDYH�DOVR�VKRZQ�D�GHVLUH�WR�FKDOOHQJH�WKH�H[LVWLQJ
VWHUHRW\SHV�RI�1DWLYH�$PHULFDQ�KLVWRU\�DQG�FXOWXUH�WKDW�DUH�SUHYDOHQW�LQ�RXU�VRFLHW\��+RZHYHU�
,�FRPH�EDFN�WR�WKH�QHHG�WR�QDPH�FRORQLDOLVP�DQG�LWV�LPSDFW�RQ�RXU�KLVWRU\�DQG�RXU�FRPPXQLWLHV
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WRGD\��7R�GDWH��ZLWK�WKH�H[FHSWLRQ�RI�WKH�=LLELZLQJ�&HQWHU�RI�$QLVKLQDEH�&XOWXUH�	�/LIHZD\V�LQ
0LFKLJDQ��PRVW�RI�WKH�WULEDO�PXVHXPV�WKDW�,�KDYH�YLVLWHG�GR�QRW�SURYLGH�YLVLWRUV�ZLWK�D
ULJRURXV��FULWLFDO�GLVFXVVLRQ�RI�FRORQLDOLVP�DQG�LWV�RQJRLQJ�HIIHFWV�

,Q�KHU�VXUYH\�RI�WULEDO�PXVHXPV�LQ�WKH�6RXWKZHVW�FRQGXFWHG�XQGHU�WKH�DXVSLFHV�RI�D�1DWLRQDO
(QGRZPHQW�IRU�WKH�+XPDQLWLHVߡ�([WHQGLQJ�WKH�5HDFKߢ�JUDQW��$SDFKH�VFKRODU�5HEHFFD
+HUQDQGH]�DOVR�REVHUYHG�D�UHOXFWDQFH�WR�GLVFXVV�FKDOOHQJLQJ�RU�GLIILFXOW�WRSLFV�ZLWKLQ�WKH
H[KLELWLRQV��6KH�IRXQG�WKDW�PDQ\�WULEDO�PXVHXPV�IROORZ�H[KLELWLRQ�GLGDFWLF�SUDFWLFHV�WKDW�DUH
FRPSDUDEOH�WR�WKRVH�RI�PDLQVWUHDP�LQVWLWXWLRQV��SDUWLFXODUO\�LQ�D�VKDUHG�GHVLUH�WR�DYRLG�DQ
H[WHQVLYH�DQDO\VLV�RI�FRORQLDOLVP�DQG�LWV�RQJRLQJ�HIIHFWV��6KH�DFNQRZOHGJHV�WKH�LPSRUWDQW
HGXFDWLRQDO�UROH�WKDW�WULEDO�PXVHXPV�DQG�FXOWXUDO�FHQWHUV�SOD\�DQG�WKHLU�PDQ\�DFFRPSOLVKPHQWV
LQ�WKDW�FDSDFLW\��+RZHYHU��VKH�DOVR�QRWLFHG�D�WHQGHQF\�WRߡ�DYRLG�GLVFXVVLRQ�RU�GHOLQHDWLRQ�RI
FRQWURYHUVLDO�HYHQWV��GLIILFXOW�KLVWRULFDO�IDFWV�DQG�FXUUHQW�SROLWLFDO�GLOHPPDVߢ�LQ�WKH�VLWHV�WKDW
VKH�YLVLWHG����2QH�FRXOG�DUJXH�IXUWKHU�WKDW�WKH�PDQ\�FROODERUDWLYH�SURMHFWV�SXUVXHG�E\�1DWLYH
SHRSOH�DQG�PDLQVWUHDP�PXVHXPV�PDQLIHVW�D�VLPLODU�WHQGHQF\�WR�DYRLG�WRXJK�DQG�FKDOOHQJLQJ
WRSLFV�

7+(�(0(5*(1&(�2)�&2//$%25$7,216�$1'�)5$0(:25.6�)25
81'(567$1',1*�7+(0

:KLOH�VHYHUDO�UHFHQW�VWXGLHV�SURYLGH�ULFK�GHVFULSWLYH�LQIRUPDWLRQ�RQ�WKH�SURFHVV�RI�GHYHORSLQJ
FROODERUDWLYH�H[KLELWLRQV��WKH�ILUVW�VFKRODU�WR�RIIHU�D�WKHRUHWLFDO�IUDPHZRUN�IRU�WKLV�SURFHVV�LV
DUW�KLVWRULDQ�DQG�PXVHXP�VWXGLHV�VFKRODU�5XWK�3KLOOLSV��,Q�KHU�LQWURGXFWLRQ�WRߡ�&RPPXQLW\
&ROODERUDWLRQ�LQ�([KLELWLRQV��7RZDUG�D�'LDORJLF�3DUDGLJPߢ�LQ�0XVHXPV�DQG�6RXUFH
&RPPXQLWLHV��HGLWHG�E\�/DXUD�3HHUV�DQG�$OLVRQ�%URZQ��3KLOOLSV�DVVHUWV�WKDW�WKHUH�LVߡ�D
VSHFWUXP�RI�PRGHOV�������EUDFNHWHG�E\�WZR�GLVWLQFW�W\SHV���6ߢ�KH�LV�FDUHIXO�WR�DFNQRZOHGJH�WKDW
WKHUH�LV�QR�SURWRW\SLFDO�PRGHO�RU�VLQJOH�FROODERUDWLYH�SURFHVV��(DFK�SURMHFW�LV�ILUPO\�URRWHG�LQ
WKH�LQVWLWXWLRQDO�KLVWRU\�RI�WKH�SDUWLFXODU�PXVHXP�DQG�LV�GHSHQGHQW�RQ�WKH�UHODWLRQVKLSV�WKDW
GHYHORS�EHWZHHQ�LQGLYLGXDOV�LQ�WKH�PXVHXPV�DQG�RQ�WKH�FRPPXQLW\�DGYLVRU\�ERDUGV��6WLOO�
HYHQ�WKRXJK�HDFK�SURMHFW�LV�XQLTXH��3KLOOLSV�SURSRVHV�WZR�PRGHOV�WKDW�PRVW�FROODERUDWLYH
SURMHFWV�IDOO�LQWR��WKH�PXOWLYRFDO�PRGHO�DQG�WKH�FRPPXQLW\�EDVHG�PRGHO�

$FFRUGLQJ�WR�3KLOOLSV��WKH�PXOWLYRFDO�H[KLELW�PRGHO�DOORZV�IRU�PXOWLSOH�SHUVSHFWLYHV�LQ�WKH
H[KLELWLRQV��7KH�YRLFHV�RI�FXUDWRUV��VFKRODUV��DQG�,QGLJHQRXV�SHRSOH�DUH�DOO�SUHVHQW�LQ�WKH
LQWHUSUHWDWLYH�VSDFH�DQG�RIIHU�WKHLU�RZQ�LQWHUSUHWDWLRQV�RQ�WKH�VLJQLILFDQFH�RI�WKH�SLHFHV�DQG
WKHPHV�SUHVHQWHG�IURP�WKHLU�UHVSHFWLYH�GLVFLSOLQDU\�DQG�SHUVRQDO�EDFNJURXQGV��$Q�H[DPSOH�RI
WKLV�PRGHO�ZDV�&UHDWLRQߞV�-RXUQH\��0DVWHUZRUNV�RI�1DWLYH�$PHULFDQ�,GHQWLW\�DQG�%HOLHI�
ZKLFK�RSHQHG�LQ������DW�WKH�10$,ߞV�*HRUJH�*XVWDY�+H\H�&HQWHU�LQ�1HZ�<RUN��,�ZLOO�GLVFXVV
WKLV�H[KLELW�DQG�LWV�JHQHVLV�PRUH�IXOO\�LQ�FKDSWHU���
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3KLOOLSV�FKDUDFWHUL]HV�WKH�VHFRQG�RI�WKH�WZR�PRGHOV�DV�D�FRPPXQLW\�EDVHG�DSSURDFK�7KHߡ�
UROH�RI�WKH�SURIHVVLRQDO�PXVHXP�FXUDWRU�RU�VWDII�PHPEHU�LV�GHILQHG�DV�WKDW�RI�D�IDFLOLWDWRU�ZKR
SXWV�KLV�RU�KHU�GLVFLSOLQDU\�DQG�PXVHRORJLFDO�H[SHUWLVH�DW�WKH�VHUYLFH�RI�FRPPXQLW\�PHPEHUV
VR�WKDW�WKHLU�PHVVDJHV�FDQ�EH�GLVVHPLQDWHG�DV�FOHDUO\�DQG�DV�HIIHFWLYHO\�DV�SRVVLEOHߢ����7KH
FRPPXQLW\�LV�JLYHQ�ILQDO�DXWKRULW\�LQ�DOO�GHFLVLRQV�UHODWHG�WR�WKH�H[KLELWLRQ��IURP�WKH�WKHPHV
DQG�REMHFWV�WKDW�ZLOO�EH�IHDWXUHG�WR�WKH�GHVLJQ�RI�WKH�DFWXDO�H[KLELWLRQ��7KH�WULEDO�SHUVSHFWLYH
KDV�SULPDF\�LQ�LQWHUSUHWDWLRQ�LQ�WKLV�PRGHO��DQG�H[KLELWLRQ�WH[W�LV�W\SLFDOO\�LQ�WKH�ILUVW�SHUVRQ�
7KH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�HPSOR\HG�WKLV�DSSURDFK�IRU�WKH�0LOOH�/DFV�,QGLDQ�0XVHXP�
ZKLFK�RSHQHG�LQ�������DQG�WKH�10$,�XVHG�LW�IRU�WKHLU�:DVKLQJWRQ��'�&���VLWH��ZKLFK�RSHQHG�LQ
6HSWHPEHU������

2QH�RI�WKH�PRVW�VLJQLILFDQW�IHDWXUHV�RI�WKHVH�WZR�QHZ�W\SHV�RI�H[KLELWLRQV��HVSHFLDOO\�WKH
FRPPXQLW\�EDVHG�PRGHO��LV�WKH�GHVLUH�WR�PRYH�DZD\�IURP�REMHFW�EDVHG�SUHVHQWDWLRQV�WKDW
IRFXV�RQ�WKH�IXQFWLRQV�DQG�XVHV�RI�REMHFWV�DFFRUGLQJ�WR�HWKQRJUDSKLF�FDWHJRULHV��,QVWHDG��WKH
H[KLELWV�PDNH�VWURQJHU�FRQQHFWLRQV�WR�WKH�UHODWLRQVKLSV�WKDW�SLHFHV�KDYH�WR�FRQWHPSRUDU\
FRPPXQLWLHV��$V�VFKRODU�7UXG\�1LFNV�KDV�DFNQRZOHGJHG0ߡ��XVHXPV�QRZ�DFFHSW�WKDW�PDQ\
FRQWHPSRUDU\�LQGLJHQRXV�JURXSV�VHH�REMHFWV�DV�OLYLQJ�HQWLWLHV��������>DQG@�WKH�VLJQLILFDQFH�RI
REMHFWV�LV�QR�ORQJHU�UHVWULFWHG�WR�SDVW�FRQWH[WV�RI�PDQXIDFWXUH��XVH��DQG�FROOHFWLQJ��EXW�QRZ
WDNHV�LQWR�DFFRXQW�WKH�GHPRQVWUDWHG�PHDQLQJV�WKH\�PD\�KDYH�IRU�LQGLJHQRXV�FRPPXQLWLHV�LQ�WKH
SUHVHQW�DQG�IRU�WKH�IXWXUHߢ���

,Q�WKHVH�QHZ�LQWHUSUHWDWLYH�VWUDWHJLHV��WKH�FXUDWRUV�DUH�OHVV�ZLOOLQJ�VLPSO\�WR�VKRZFDVH�JUHDW
REMHFWV��,QVWHDG��WKH\�DOORZ�FRQFHSWV�WR�OHDG�WKH�H[KLELWLRQ�SODQQLQJߚFRQFHSWV�WKDW�KDYH�EHHQ
GHYHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�FRPPXQLW\�DGYLVRU\�ERDUGV��2EMHFWV�DUH�VWLOO�FHQWUDO�WR�WKH
H[KLELWLRQ��EXW�WKH\�DUH�VHOHFWHG�WR�LOOXVWUDWH�FHUWDLQ�WKHPHV��WKH�LPSRUWDQFH�RI�IDPLO\��HOGHUV�
DQG�,QGLJHQRXV�FRPPXQLWLHVߞ�UHODWLRQVKLS�WR�WKH�ODQG��FRQWHPSRUDU\�VXUYLYDO��VRYHUHLJQW\�
HGXFDWLRQ��DQG�ODQJXDJH��WR�QDPH�D�IHZ��'LVSOD\LQJ�REMHFWV�LQ�ZD\V�WKDW�FRQYH\�ERWK�WKHLU
KLVWRULF�DQG�WKHLU�FRQWHPSRUDU\�UHVRQDQFHV�LV�FHQWUDO�LQ�WKHVH�SUHVHQWDWLRQV�

:LWK�3KLOOLSVߞV�IUDPHZRUN�DQG�ZLWK�WKH�QHZ�LQWHUSUHWDWLYH�PHWKRGV�WKDW�DUH�WKH�GLUHFW�UHVXOW
RI�FROODERUDWLRQV�LQ�GHYHORSLQJ�PXVHXP�H[KLELWV��,�ZDQW�WR�GLVFXVV�VRPH�RI�WKH�XSV�DQG�GRZQV
WKDW�,�VHH�LQ�WKH�PXVHXP�SUDFWLFHV�WKDW�KDYH�IROORZHG��6FKRODUV�DQG�FRPPXQLWLHV�UHFRJQL]H�WKDW
WKH�FROODERUDWLYH�SURFHVV�LV�D�ZHOFRPH�VKLIW�LQ�SRZHU�G\QDPLFV�ZLWKLQ�PXVHXPV��%XW�RQJRLQJ
LVVXHV�UHPDLQ��:H�PXVW�QRW�DOORZ�WKHVH�QDUUDWLYHV�RI�FROODERUDWLRQ�WR�EHFRPH�WRR�WLG\�RU
FHOHEUDWRU\��RU�ZH�FRXOG�EHFRPH�FRPSODFHQW��:H�QRZ�KDYH�PDQ\�H[DPSOHV�RI�ERWK�WULEDOO\
FRQWUROOHG�PXVHXPV�DQG�FROODERUDWLYH�SDUWQHUVKLSV�WKDW�KDYH�HYROYHG�VLQFH�WKH�ODWWHU�SDUW�RI
WKH�WZHQWLHWK�FHQWXU\��,Q�WKLV�ERRN��,�IRFXV�RQ�WKUHH�PXVHXPV�WKDW�,�KDYH�VWXGLHG�RYHU�DQ
H[WHQGHG�SHULRG�RI�WLPH��%XW�,�DOVR�ZDQW�WR�DFNQRZOHGJH�RWKHU�SODFHV�ZKHUH�FROODERUDWLYH
H[KLELWLRQV�DV�ZHOO�DV�WULEDO�PXVHXPV�KDYH�GHYHORSHG�

$W�WKH�8QLYHUVLW\�RI�$UL]RQD��IRU�H[DPSOH��IDFXOW\�DQG�JUDGXDWH�VWXGHQWV��LQFOXGLQJ�6KHOE\
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7LVGDOH��DVVLVWHG�LQ�GHYHORSLQJ�WKH�&RFRSDK�0XVHXP�DQG�&XOWXUDO�&HQWHU��ZKLFK�RSHQHG�LQ�WKH
PLG�����V�RQ�WKH�&RFRSDK�UHVHUYDWLRQ�LQ�$UL]RQD��,Q�KHU�GRFWRUDO�GLVVHUWDWLRQ��7LVGDOH
GHVFULEHV�WKH�SURFHVV�RI�EULQJLQJ�WKLV�SURMHFW�WR�IUXLWLRQ��,QGLYLGXDOV�IURP�WKH�8QLYHUVLW\�RI
$UL]RQD�VSHQW�\HDUV�ZRUNLQJ�ZLWK�PHPEHUV�RI�WKH�FRPPXQLW\�WR�GHYHORS�D�FHQWHU�WKDW�ZRXOG
PHHW�WKH�FRPPXQLW\ߞV�VWDWHG�JRDO�RI�FXOWXUDO�SUHVHUYDWLRQ�DQG�HGXFDWLRQ�LQ�D�FKDQJLQJ�ZRUOG�
&RPPXQLW\�PHPEHUV�DOVR�EURXJKW�KRSHV�IRU�HFRQRPLF�GHYHORSPHQWߚKRSHV�WKDW�PLUURU�WKH
JRDOV�DQG�REMHFWLYHV�RI�RWKHU�WULEDO�PXVHXP�SURMHFWV�DQG�FROODERUDWLYH�YHQWXUHV��0RVW
VLJQLILFDQWO\��WKH�PXVHXPߞV�LGHQWLW\�RU�VXEMHFWLYLW\�LV�QRW�VWDWLF�RU�IL[HG��7ULEDO�PHPEHUV
FRQWLQXH�WR�HQJDJH�LQ�FRQYHUVDWLRQV�DERXW�KRZ�WKLV�SDUWLFXODU�QHZ�IRUP�RI�FXOWXUDO
SUHVHUYDWLRQ�FDQ�DVVLVW�WKHP�LQ�DGGUHVVLQJ�LVVXHV�RI�FULWLFDO�LPSRUWDQFH��7KH�UHVXOW�LV�D
PXVHXP�WKDW�LV�IOXLG�DQG�LQ�IOX[��FKDQJLQJ�LQ�UHVSRQVH�WR�FKDQJHV�LQ�WKH�FRPPXQLW\�LW�VHUYHV���

2WKHU�LQVWLWXWLRQV�KDYH�DOVR�SOD\HG�D�UROH�LQ�VKLIWLQJ�PXVHXPV�IURP�EHLQJ�VWULFWO\�FXUDWRU�
FRQWUROOHG�VLWHV�WR�PRUH�LQFOXVLYH�DQG�FROODERUDWLYH�VSDFHV��7KH�'HQYHU�$UW�0XVHXP��WKH
'HQYHU�0XVHXP�RI�1DWXUDO�+LVWRU\��WKH�$UL]RQD�6WDWH�0XVHXP��WKH�0XVHXP�RI�,QGLDQ�$UWV�DQG
&XOWXUH��DQG�LWV�DIILOLDWHG�/DERUDWRU\�RI�$QWKURSRORJ\��LQ�6DQWD�)H��1HZ�0H[LFR��DOO�FRPH�WR
PLQG�DV�KDYLQJ�FRQWULEXWHG�VLJQLILFDQWO\�WR�FKDQJHV�LQ�PXVHXP�SUDFWLFHV��%UXFH�%HUQVWHLQ��IRU
H[DPSOH��ILUVW�GHYHORSHG�FRPPXQLW\�FROODERUDWLYH�W\SHV�RI�H[KLELWV�LQ�6DQWD�)H�DW�WKH�0XVHXP
RI�,QGLDQ�$UWV�DQG�&XOWXUH�/DERUDWRU\�RI�$QWKURSRORJ\��+H�ODWHU�VHUYHG�DV�WKH�DVVLVWDQW
GLUHFWRU�IRU�FXOWXUDO�UHVRXUFHV�DW�WKH�6PLWKVRQLDQߞV�1DWLRQDO�0XVHXP�RI�WKH�$PHULFDQ�,QGLDQ�
ZKHUH�KH�SURYLGHG�YLVLRQ�IRU�WKH�10$,ߞV�DPELWLRXV�SURJUDP�RI�FRPPXQLW\�FXUDWHG�H[KLELWLRQ
GHYHORSPHQW��:KHQ�KH�FDPH�RQ�ERDUG�ZLWK�WKH�10$,�LQ�������KLV�FRPPLWPHQW�WR�FRPPXQLW\
FROODERUDWLRQ�SOD\HG�D�GHFLVLYH�UROH�LQ�GHWHUPLQLQJ�WKH�FRXUVH�WKDW�WKH�10$,�ZRXOG�IROORZ�LQ
GHYHORSLQJ�LWV�H[KLELWV��,�ZLOO�GLVFXVV�WKLV�FROODERUDWLYH�SURMHFWߚLWV�VWUHQJWKV�DQG�ZHDNQHVVHV�
DV�,�VHH�WKHPߚPRUH�IXOO\�LQ�FKDSWHU����&OHDUO\��FROODERUDWLRQ�LQ�H[KLELWLRQ�GHYHORSPHQW�KDV
JUHDWO\�LQIOXHQFHG�FRQWHPSRUDU\�PXVHXP�SUDFWLFH�DV�LW�UHODWHV�WR�1DWLYH�$PHULFDQV��DQG�WKH
OLWHUDWXUH�LV�UHSOHWH�ZLWK�H[DPSOHV�RI�SRVLWLYH�QHZ�GLUHFWLRQV��+RZHYHU��,�FDXWLRQ�DJDLQVW
PRYLQJ�WRR�TXLFNO\�WR�FHOHEUDWRU\�QDUUDWLYHV�RI�Dߡ�PLVVLRQ�DFFRPSOLVKHGߢ�YDULHW\�WKDW
VRPHWLPHV�SHUPHDWH�WKH�OLWHUDWXUH�

&DPEULGJH�8QLYHUVLW\�DUFKDHRORJLVW�5RELQ�%RDVW�UHFHQWO\�ZURWH�DQ�DUWLFOH�IRU�0XVHXP
$QWKURSRORJ\�LQ�ZKLFK�KH�LQWHUURJDWHV�ERWK�WKH�PRYH�WR�FROODERUDWLRQ�DQG�WKH�UHFHQW�OLWHUDWXUH
LQ�WKH�ILHOG�WKDW�RIIHUV�D�JHQHUDOO\�SRVLWLYH�SLFWXUH�RI�WKH�FROODERUDWLYH�SURFHVV��%RDVW
ULJRURXVO\�TXHVWLRQV�WKH�FXUUHQW�VWDWH�RI�PXVHXP�SUDFWLFHV�DQG�RXU�XQGHUVWDQGLQJ�RIߡ�PXVHXPV
DV�FRQWDFW�]RQHVߚߢD�ZLGHO\�DFFHSWHG�WKHRUHWLFDO�IUDPLQJ�RI�WKH�FROODERUDWLYH�SURFHVV��,�TXRWH
IURP�KLV�SRLQW�LQ�LWV�HQWLUHW\��DV�,�ILQG�KLV�WR�EH�WKH�PRVW�IRUFHIXO�VWDWHPHQW�\HW�RQ�WKH�QHHG�QRW�WR
PRYH�VR�TXLFNO\�WR�FHOHEUDWRU\�QDUUDWLYHV��'RLQJ�VR�REVFXUHV�WKH�JODULQJ�SRZHU�LPEDODQFHV
WKDW�UHPDLQ�DQG�WKHUHE\�UHGXFHV�WKH�UHDO�SRWHQWLDO�WR�GUDPDWLFDOO\�VKLIW�PXVHXP�SROLFLHV�DQG
SUDFWLFHV�
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7KH�NH\�SUREOHP��DV�,�VHH�LW��OLHV�GHHSHUߚGHHS�LQ�WKH�DVVXPSWLRQV�DQG�SUDFWLFHV�WKDW�FRQVWLWXWH
WKH�PXVHXP�LQ�WKH�SDVW�DQG�WRGD\��������7KH�QHZ�PXVHXP��WKH�PXVHXP�DV�FRQWDFW�]RQH��LV�DQG
FRQWLQXHV�WR�EH�XVHG�LQVWUXPHQWDOO\�DV�D�PHDQV�RI�PDVNLQJ�IDU�PRUH�IXQGDPHQWDO�DV\PPHWULHV�
DSSURSULDWLRQV��DQG�ELDVHV��7KH�PXVHXP��DV�D�VLWH�RI�DFFXPXODWLRQ��DV�D�JDWHNHHSHU�RI�DXWKRULW\
DQG�H[SHUW�DFFRXQWV��DV�WKH�XOWLPDWH�FDUHWDNHU�RI�WKH�REMHFW�������DV�LWV�GRFXPHQWHU�DQG�HYHQ�DV
WKH�HGXFDWRU��KDV�WR�EH�FRPSOHWHO\�UHGUDIWHG��:KHUH�WKH�QHZ�PXVHRORJ\�VDZ�WKH�PXVHXP�EHLQJ
WUDQVIRUPHG�IURP�D�VLWH�RI�GHWHUPLQHG�HGLILFDWLRQ�WR�RQH�RI�HGXFDWLRQDO�HQJDJHPHQW��PXVHXPV
RI�WKH���VW�FHQWXU\�PXVW�FRQIURQW�WKLV�GHHSHU�QHRFRORQLDO�OHJDF\��7KLV�LV�QRW�RQO\�SRVVLEOH�EXW��,
ZRXOG�DUJXH��FRXOG�UHQRYDWH�WKH�PXVHXP�LQWR�DQ�LQVWLWXWLRQ�WKDW�VXSSRUWHG�WKH�HQULFKPHQW�
UDWKHU�WKDQ�DXWKRUL]DWLRQ��RI�FROOHFWLRQV��7R�GR�WKLV��KRZHYHU��UHTXLUHV�PXVHXPV�WR�OHDUQ�WR�OHW
JR�RI�WKHLU�UHVRXUFHV��HYHQ�DW�WLPHV�RI�WKH�REMHFWV��IRU�WKH�EHQHILW�DQG�XVH�RI�FRPPXQLWLHV�DQG
DJHQGDV�IDU�EH\RQG�LWV�NQRZOHGJH�DQG�FRQWURO���

$V�%RDVW�VD\V��PRYLQJ�WRR�VRRQ�WR�FHOHEUDWRU\�QDUUDWLYHV�UXQV�WKH�ULVN�RI�REVFXULQJߡ�IDU
PRUH�IXQGDPHQWDO�DV\PPHWULHV��DSSURSULDWLRQV��DQG�ELDVHV�7ߢ�LG\�VWRULHV�RI�VXFFHVVIXO
FROODERUDWLRQ�PD\�PDVN�SHUVLVWHQW�QHRFRORQLDO�UHODWLRQV�ZLWKLQ�WKH�PXVHXP�ZRUOG��:H�PXVW�EH
PLQGIXO�RI�WKHVH�G\QDPLFV��EHFDXVH�WKH\�VWLOO�KROG�VZD\��:H�KDYH�DPSOH�HYLGHQFH�RI�WKLV�W\SH
RI�PDVNLQJ�IURP�1DWLYH�SHRSOHߞV�H[SHULHQFHV�ZLWK�UHSDWULDWLRQ�DQG�PXVHXP�QRQFRPSOLDQFH
ZLWK�WKH�1DWLYH�$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�$FW��7ZHQW\�\HDUV�DQG�FRXQWLQJ
DIWHU�WKH�SDVVDJH�RI�WKH�ODZ��1DWLYH�$PHULFDQV�FRQWLQXH�WR�VWUXJJOH�ZLWK�PDQ\�PDLQVWUHDP
PXVHXPV�RYHU�WKH�UHWXUQ�RI�1DWLYH�UHPDLQV�DQG�FXOWXUDO�LWHPV��7KH�VFLHQWLILF�FRPPXQLW\�VHHPV
SUHRFFXSLHG�ZLWK�HPSKDVL]LQJ�VXFFHVVIXO�FROODERUDWLRQV�ZLWK�,QGLJHQRXV�FRPPXQLWLHV�LQ�PDQ\
RWKHU�DUHDV��EXW�WKLV�HQWKXVLDVP�LV�GLVLQJHQXRXV�ZKHQ�LW�PDVNV�RQJRLQJ�LVVXHV�DURXQG
DFDGHPLF��VFLHQWLILF��DQG�PXVHXP�QRQFRPSOLDQFH�ZLWK�WKH�ODZ��,�ZLOO�GLVFXVV�WKHVH�VHULRXV
FRQFHUQV�LQ�JUHDWHU�GHSWK�LQ�FKDSWHU�����

,Q�WKH�FKDSWHUV�WKDW�IROORZ��,�ZLOO�IRFXV��WKHQ��RQ�WKUHH�GLIIHUHQW�PXVHXPV�WKDW�KDYH�HQJDJHG
WKH�FKDOOHQJLQJ�ZRUN�RI�FROODERUDWLYH�H[KLELWLRQ�GHYHORSPHQW�RYHU�WKH�ODVW�IHZ�GHFDGHV��7KH
ZRUN�LV�VLJQLILFDQW�JLYHQ�LWV�DWWHQWLRQ�WR�WKH�FRPSOH[�DQG�HYHU�FKDQJLQJ�UHODWLRQVKLS�EHWZHHQ
,QGLJHQRXV�SHRSOH�DQG�PXVHXPV��ZKLFK�PDQ\�GHVFULEH�DV�D�ORYH�KDWH�UHODWLRQVKLS��0\�PDLQ
FRQFHUQ�LV�WR�H[SORUH�KRZ�PXVHXPV�FDQ�VHUYH�DV�VLWHV�RI�GHFRORQL]DWLRQ��,�DUJXH�WKDW�WKH\�GR
WKLV�WKURXJK�KRQRULQJ�,QGLJHQRXV�NQRZOHGJH�DQG�ZRUOGYLHZV��FKDOOHQJLQJ�WKH�VWHUHRW\SLFDO
UHSUHVHQWDWLRQV�RI�1DWLYH�SHRSOH�SURGXFHG�LQ�WKH�SDVW��VHUYLQJ�DV�VLWHV�RIߡ�NQRZOHGJH�PDNLQJ
DQG�UHPHPEHULQJߢ�IRU�WKHLU�RZQ�FRPPXQLWLHV�DQG�WKH�JHQHUDO�SXEOLF��DQG�GLVFXVVLQJ�WKH�KDUG
WUXWKV�RI�FRORQL]DWLRQ�LQ�H[KLELWLRQV�LQ�DQ�HIIRUW�WR�SURPRWH�KHDOLQJ�DQG�XQGHUVWDQGLQJ�

8QOLNH�SUHYLRXV�VWXGLHV�WKDW�IRFXV�RQ�WKH�UHODWLRQ�EHWZHHQ�1DWLYH�$PHULFDQV�DQG�PXVHXPV�
WKLV�ERRN�LV�FRPSDUDWLYH�DQG�GUDZV�XSRQ�GDWD�FROOHFWHG�IURP�P\�WHQ�\HDU��PXOWLVLWH�PXVHXP
SURMHFW��0\�DQDO\VLV�UHVWV�QRW�MXVW�RQ�RQH�PXVHXP�EXW�RQ�WKUHH�GLIIHUHQW�VLWHV�RI�,QGLJHQRXV
VHOI�UHSUHVHQWDWLRQ��,�UHFRXQW�WKH�FRPSOH[�DQG�G\QDPLF�VWRU\�RI�KRZ�WKHVH�SURMHFWV�KDYH�FRPH
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WR�IUXLWLRQ�

:KLOH�RQH�RI�WKH�VLWHV�IHDWXUHG�LQ�WKLV�ERRN��WKH�1DWLRQDO�0XVHXP�RI�WKH�$PHULFDQ�,QGLDQ�
KDV�UHFHLYHG�DWWHQWLRQ�LQ�WKH�VFKRODUO\�OLWHUDWXUH��WKH�RWKHU�WZR�PXVHXPV��WKH�0LOOH�/DFV�,QGLDQ
0XVHXP�DQG�WKH�=LLELZLQJ�&HQWHU�RI�$QLVKLQDEH�&XOWXUH�	�/LIHZD\V��KDYH�QRW��:KLOH�WKH\�DUH
ERWK�$QLVKLQDEH�PXVHXPV��HDFK�PXVHXPߞV�GHYHORSPHQW�LV�XQLTXH�DQG�H[HPSOLILHV�D�VLJQLILFDQW
WHPSRUDO�DUJXPHQW�RQ�WKH�FKDQJLQJ�UHODWLRQVKLS�EHWZHHQ�,QGLJHQRXV�SHRSOH�DQG�PXVHXPV��%RWK
LOOXVWUDWH�KRZ�QHZ�PXVHXP�WKHRU\�KDV�EHHQ�SXW�LQWR�SUDFWLFH��7KH�0LOOH�/DFV�,QGLDQ�0XVHXP��D
�ORFDWHG�LQ�0LQQHVRWD��LV�DQ�LPSRUWDQW�FROODERUDWLYH�SDUWQHUVKLSߢK\EULG�WULEDO�PXVHXPߡ
EHWZHHQ�WKH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�DQG�WKH�0LOOH�/DFV�%DQG�RI�2MLEZH��7KH
FROODERUDWLYH�SURFHVV�IROORZHG�DW�WKLV�VLWH�EHWZHHQ�D�VWDWH�KLVWRULFDO�VRFLHW\�DQG�DQ�2MLEZH
FRPPXQLW\�KHOSHG�SDYH�WKH�ZD\�IRU�WKH�W\SH�RI�ODUJH�VFDOH�FROODERUDWLYH�SURMHFW�SXUVXHG�E\
SODQQHUV�RI�WKH�6PLWKVRQLDQߞV�1DWLRQDO�0XVHXP�RI�WKH�$PHULFDQ�,QGLDQ�ZLWK�1DWLYH
FRPPXQLWLHV�DFURVV�WKH�KHPLVSKHUH�

,Q�WKH�FDVH�RI�WKH�=LLELZLQJ�&HQWHU��,�DP�WKH�ILUVW�PXVHXP�VWXGLHV�VFKRODU�ZKR�KDV�FRQGXFWHG
H[WHQVLYH�UHVHDUFK�WKHUH��7KLV�IDFW�LV�VLJQLILFDQW�JLYHQ�WKDW�WKH�=LLELZLQJ�&HQWHU�LV�SHUKDSV�WKH
PRVW�LQQRYDWLYH�WULEDO�PXVHXP�LQ�WKH�FRXQWU\��7KH�PXVHXP�DGYDQFHV�D�GHFRORQL]LQJ�DJHQGD�E\
IUDPLQJ�WKH�HQWLUH�H[KLELWLRQ�ZLWKLQ�WKH�FRQWH[W�RI�WKH�$QLVKLQDEH�RUDO�WUDGLWLRQ��DQG�LW�DOVR
SUHVHQWV�WKH�KDUG�WUXWKV�RI�FRORQL]DWLRQ�LQ�LWV�H[KLELWLRQV�WR�DGGUHVV�WKH�OHJDFLHV�RI�KLVWRULFDO
XQUHVROYHG�JULHI��7KH�SUHVHQW�WULEDO�LQYROYHPHQW�LQ�H[KLELW�GHYHORSPHQW�GHPRQVWUDWHV�WKH�OLQNV
EHWZHHQ�VHOI�UHSUHVHQWDWLRQ�DQG�ODUJHU�PRYHPHQWV�RI�1DWLYH�$PHULFDQ�VHOI�GHWHUPLQDWLRQ�DQG
FXOWXUDO�VRYHUHLJQW\�

,1�$'',7,21�WR�WKLV�LQWURGXFWRU\�FKDSWHU��WKH�ERRN�LQFOXGHV�IRXU�FKDSWHUV��&KDSWHU���IRFXVHV�RQ
WKH�GHYHORSPHQW�RI�WKH�0LOOH�/DFV�,QGLDQ�0XVHXP��DQ�2MLEZH�PXVHXP�LQ�0LQQHVRWD�WKDW�KDV
XQGHUJRQH�VLJQLILFDQW�FKDQJHV�LQ�UHSUHVHQWDWLRQ�WKURXJKRXW�LWV�KLVWRU\�VLQFH�LW�RSHQHG�LQ������
&ORVHG�IRU�VHYHUDO�\HDUV�GXULQJ�PDMRU�UHQRYDWLRQ�DQG�UHYLVLRQ��WKH�PXVHXP�UHRSHQHG�LQ�����
DV�D�WULEDO�PXVHXP��0\�H[DPLQDWLRQ�RI�WKLV�PXVHXP�DGGUHVVHV�KRZ�RQH�1DWLYH�FRPPXQLW\
FRQVWUXFWHG�D�FROOHFWLYH�SXEOLF�PHPRU\�DQG�KLVWRU\�E\�GHYHORSLQJ�D�WULEDO�PXVHXPߚLQ�WKLV
FDVH��Dߡ�K\EULGߢ�WULEDO�PXVHXP��,Q�GRLQJ�VR��WKH\�WRRN�WKH�OHDG�LQ�VKDSLQJ�WKH�SXEOLFߞV
SHUFHSWLRQ�RI�WKHLU�SDVW��7KLV�LV�D�VLJQLILFDQW�VLWH�RI�,QGLJHQRXV�VHOI�UHSUHVHQWDWLRQ��DQG�WKH�VLWH
WUDQVODWHV�QHZ�PXVHXP�WKHRU\�LQWR�SUDFWLFH��,�ZDV�IRUWXQDWH�WR�ZLWQHVV�WKH�SURFHVV�ILUVWKDQG�DV
DQ�H[KLELW�UHVHDUFKHU�LQ�����ߙ���

0\�QH[W�FKDSWHU�IRFXVHV�RQ�WKH�6PLWKVRQLDQߞV�1DWLRQDO�0XVHXP�RI�WKH�$PHULFDQ�,QGLDQ�DQG
H[SORUHV�WKH�FRPSOH[LWLHV�RI�WKH�QHZ�FROODERUDWLYH�UHODWLRQVKLS�EHWZHHQ�1DWLYH�FRPPXQLWLHV
DQG�PXVHXPV�RQ�WKH�QDWLRQDO�VWDJH��,�H[DPLQH�WKH�10$,ߞV�VLJQLILFDQFH�WR�WKH�FKDQJLQJ�KLVWRULFDO
UHODWLRQVKLS�EHWZHHQ�,QGLJHQRXV�SHRSOH�DQG�PXVHXPV��,�DOVR�TXHVWLRQ�WKH�DVVHVVPHQW�RI
VHYHUDO�VFKRODUV�WKDW�WKH�10$,�LV�D�GHFRORQL]LQJ�PXVHXP��:KLOH�WKH�10$,�DGYDQFHV�DQ
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LPSRUWDQW�FROODERUDWLYH�PHWKRGRORJ\�LQ�LWV�H[KLELWLRQV��,�DUJXH�WKDW�LWV�KLVWRULFDO�H[KLELWLRQV
IDLO�WR�SUHVHQW�D�FOHDU�DQG�FRKHUHQW�XQGHUVWDQGLQJ�RI�FRORQLDOLVP�DQG�LWV�RQJRLQJ�HIIHFWV��0\
FULWLTXHV�IRFXV�PRVWO\�RQ�WKH�LQVWLWXWLRQߞV�SUHVHQWDWLRQ�RI�1DWLYH�$PHULFDQ�KLVWRU\�LQ�WKH�2XU
3HRSOHV�JDOOHU\��,�DUJXH��ILUVW��WKDW�WKH�SUHVHQWDWLRQ�FRQIODWHV�DQ�,QGLJHQRXV�XQGHUVWDQGLQJ�RI
KLVWRU\�ZLWK�D�SRVWPRGHUQLVW�SUHVHQWDWLRQ�RI�KLVWRU\��DQG��VHFRQG��WKDW�LW�IDLOV�WR�WHOO�WKH�KDUG
WUXWKV�RI�FRORQL]DWLRQ�DQG�WKH�JHQRFLGDO�DFWV�FRPPLWWHG�DJDLQVW�,QGLJHQRXV�SHRSOH��*LYHQ�WKHVH
VLOHQFHV��,�FRQWHQG�WKDW�WKH�PXVHXP�IDLOV�WR�VHUYH�DV�D�VLWH�RI�WUXWK�WHOOLQJ�DQG�UHPHPEHULQJ�
,QVWHDG��LW�UHPDLQV�YHU\�PXFK�DQ�LQVWLWXWLRQ�RI�WKH�QDWLRQ�VWDWH��7KXV��,�FDXWLRQ�DJDLQVW�UHIHUULQJ
WR�WKLV�VLWH�DV�Dߡ�WULEDO�PXVHXP�ZULW�ODUJHߢ�RU��HYHQ�PRUH�SUREOHPDWLFDOO\��DV�Dߡ�GHFRORQL]LQJ
PXVHXPߢ��ZKLFK�VHYHUDO�VFKRODUV�KDYH�GRQH�

%XLOGLQJ�RQ�WKLV�GLVFXVVLRQ�RI�KRZ�PXVHXPV�FDQ�VHUYH�DV�VLWHV�RI�GHFRORQL]DWLRQ�WKURXJK
WUXWK�WHOOLQJ�LQ�H[KLELWLRQ�VSDFHV��,�FRQFOXGH�P\�FDVH�VWXGLHV�ZLWK�DQ�H[DPLQDWLRQ�RI�DQ
$QLVKLQDEH�WULEDO�PXVHXP�LQ�0LFKLJDQ��WKH�=LLELZLQJ�&HQWHU��7KLV�FRPPXQLW\�EDVHG�PXVHXP
RQ�WKH�6DJLQDZ�&KLSSHZD�UHVHUYDWLRQ�HPERGLHV��,�EHOLHYH��LPSRUWDQW�GHFRORQL]LQJ�SUDFWLFHV�
,Q�FKDSWHU����,�H[SORUH�KRZ�WKH�=LLELZLQJ�&HQWHU�UHSUHVHQWV�WKH�KDUG�WUXWKV�RI�FRORQLDOLVP�DQG
JHQRFLGH�LQ�LWV�H[KLELWLRQV��$V�RQH�RI�WKH�QHZHVW�WULEDOO\�RZQHG�DQG�RSHUDWHG�PXVHXPV�LQ�WKH
QDWLRQ��WKH�=LLELZLQJ�&HQWHU�ERWK�ERUURZV�IURP�DQG�EXLOGV�XSRQ�WKH�ODVW�WKLUW\�\HDUV�RI�WULEDO
PXVHXP�GHYHORSPHQW��7KH�FHQWHU�UHIOHFWV�VRPH�RI�WKH�PRVW�FXUUHQW�DQG�LQQRYDWLYH�H[KLELWLRQ
VWUDWHJLHV��LQFOXGLQJ�WKHPDWLF�UDWKHU�WKDQ�REMHFW�EDVHG�H[KLELWV��DQ�HIIHFWLYH�XVH�RI�PXOWLPHGLD�
PRUH�VWRU\WHOOLQJ�DQG�XVH�RI�WKH�ILUVW�SHUVRQ�YRLFH��DQG��PRVW�VLJQLILFDQWO\��HPSKDVLV�RQ
$QLVKLQDEH�VXUYLYDO�ZLWKLQ�D�FRORQLDO�FRQWH[W�

%HFDXVH�RI�WKHVH�FULWLFDO�FRPSRQHQWV��,�DUJXH�WKDW�WKH�PXVHXP�UHIOHFWV�D�GHFRORQL]LQJ
DJHQGD��+RZ�WKH�6DJLQDZ�&KLSSHZD�UHSUHVHQW�WKHLU�VWRU\�DV�D�SHRSOH�UHIOHFWV�PRUH�FORVHO\�DQ
,QGLJHQRXV�XQGHUVWDQGLQJ�RI�KLVWRU\�DQG�KRQRUV�WKH�RUDO�WUDGLWLRQ��0RUHRYHU��WKH�SHRSOHߞV
FRXUDJH�DQG�DELOLW\�WR�VSHDN�WKH�KDUG�WUXWKV�RI�FRORQL]DWLRQ�LQ�WKHLU�H[KLELWLRQV�KDV�JLYHQ�WKH
PXVHXP�D�YLWDOLW\�DQG�FRPPXQLW\�FRQQHFWHGQHVV�WKDW�HQHUJL]H�WKHLU�RQJRLQJ�SURJUDPPLQJ�
1RWZLWKVWDQGLQJ�WKH�LQHYLWDEOH�EXPSV�WKDW�DULVH��WKLV�PXVHXP�LV�ZRUNLQJ�FORVHO\�ZLWK�WKH
FRPPXQLW\��DQG�WKH�=LLELZLQJ�&HQWHU�RIIHUV�D�FRPSHOOLQJ�FDVH�VWXG\�RI�ZKDW�D�YLEUDQW�WULEDO
PXVHXP�FDQ�DFKLHYH��,�HQG�WKH�ERRN�ZLWK�D�FRQFOXGLQJ�FKDSWHU�WKDW�IRFXVHV�RQ�KRZ�WR�WUDQVIRUP
PXVHXPV�LQWRߡ�SODFHV�WKDW�PDWWHUߢ�IRU�1DWLYH�$PHULFDQV��.H\�WR�WKLV�HQGHDYRU�ZLOO�EH�RXU
UHDGLQHVV�WR�H[WHQG�RXU�XQGHUVWDQGLQJ�RI�PXVHXPV�WR�HPEUDFH�WKHLU�SRWHQWLDO�WR�EHFRPHߡ�VLWHV
RI�FRQVFLHQFHߢ�DQG�GHFRORQL]DWLRQ�

)LQDOO\��,�KRSH�WKLV�YROXPH�ZLOO�DGG�DQRWKHU�DQJOH�WR�WKH�LPSRUWDQW�FRQYHUVDWLRQV�DERXW�WKH
FKDQJLQJ�UHODWLRQV�EHWZHHQ�,QGLJHQRXV�SHRSOH�DQG�PXVHXPV��0\�UHVHDUFK�LV�GHHSO\�URRWHG�LQ
P\�RZQ�LGHQWLW\�DV�D�+R�&KXQN�VFKRODU�DQG�PXVHXP�SURIHVVLRQDO��)RU�PRVW�1DWLYH�SHRSOH�
ZKDW�LV�LQVLGH�WULEDO�PXVHXPV�RU�DQ\�PXVHXP�WKDW�FRQWDLQV�1DWLYH�UHSUHVHQWDWLRQV�LV�QRW�D
PDWWHU�RI�GHWDFKHG��DFDGHPLF�LQWHUHVWߚVRPHWKLQJ�DERXW�ZKLFK�ZH�GHEDWH�DV�SDUW�RI�RXU
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SURIHVVLRQDO�FDUHHUV��:H�FDQ�GR�WKLV��EXW�WKH�PHDQLQJ�RI�WKLV�ZRUN�JRHV�PXFK�GHHSHU�IRU�XV�
7KH�PXVHXP�FRQWHQW�LQYROYHV�OLIH��DQFHVWRUV��FXOWXUH��RXU�FRQWLQXHG�H[LVWHQFH��DQG�IXWXUH
JHQHUDWLRQV�

0LQGIXO�RI�WKLV��,�KRSH�WKDW�ZKDW�FRPHV�WKURXJK�LQ�P\�DQDO\VLV�RI�WKHVH�LQVWLWXWLRQV�LV�WKH
KHDUWIHOW�HPRWLRQ�WKDW�WKHVH�VLWHV�HYRNH�IRU�PDQ\�1DWLYH�SHRSOH��,Q�P\�DWWHPSW�WR�KRQRU�WKH
VWRU\WHOOLQJ�WUDGLWLRQV�RI�RXU�FRPPXQLWLHV��,�KDYH�GHFLGHG�WR�LQFOXGH�LQ�WKH�WH[W�PDQ\�ILUVW�
SHUVRQ�WHVWLPRQLHV�E\�ERWK�1DWLYH�DQG�QRQ�1DWLYH�DFWRUV��7KHVH�ILUVW�SHUVRQ�DFFRXQWV�DUH�ULFK
LQ�GHVFULSWLRQ��DQG�WKH\�FRQYH\�ZKDW�,�EHOLHYH�DUH�LQWHUHVWLQJ��WKRXJKW�SURYRNLQJ
FRPPHQWDULHV��0RUHRYHU��ZKLOH�WKLV�ZRUN�LV�WKHRUHWLFDOO\�LQIRUPHG�DQG�PHWKRGRORJLFDOO\
VRXQG��,�QHYHU�ZDQW�WR�ORVH�VLJKW�RI�P\�1DWLYH�VHQVLELOLWLHV�DQG�IRUJHW�WR�WHOO�D�VWRU\��)RU�1DWLYH
SHRSOH��WKH�VWRU\�WKDW�IROORZV�LV�DERXW�RXU�FXOWXUDO�VXUYLYDO�DQG�VHOI�GHWHUPLQDWLRQ��7KHUH�DUH
PDQ\�ZD\V�WR�WHOO�WKLV�VWRU\��+HUH��,�ZLOO�WHOO�LW�WKURXJK�WKH�HYHU�FKDQJLQJ��FRPSOH[��FRQWHVWHG�
DQG�G\QDPLF�SURFHVV�RI�UHSUHVHQWLQJ�1DWLYH�SHRSOHV�LQ�ERWK�QDWLRQDO�DQG�WULEDO�PXVHXPV�LQ�WKH
ODWH�WZHQWLHWK�DQG�HDUO\�WZHQW\�ILUVW�FHQWXULHV��)RU�DOO�WKH�WKHRU\�WKDW�LQIXVHV�WKLV�ZRUN��,�KRSH
WKDW�UHDGHUV�ZLOO�DOVR�HQJDJH�WKLV�ZRUN�DV�D�JRRG�VWRU\ߚRQH�WKDW�FRQWLQXHV�EH\RQG�WKHVH
SDJHV�
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