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2VVHUYDQGR�XQ�JUXSSR�GL�EDPELQL�GL�XQR�R�GXH�DQQL��HPHUJH�FRQ�
HYLGHQWH�FKLDUH]]D�TXDQWR�HVVL�FRPSLDQR�D]LRQLߔ�QDOL]]DWH�DOOD�
VFRSHUWD�R�DOOڕRWWHQLPHQWR�GL�XQ�SUHFLVR�ULVXOWDWR�PRVVL�GD�XQD�
LQDVSHWWDWD�GHWHUPLQD]LRQH��XQD�IRUPD�GL�XUJHQ]D�YLWDOH�PRWLYDWD�
GDOOD�QHFHVVLW¢�GL�FRPSLHUH�HVSHULHQ]H��GL�DFTXLVLUH�QXRYH�FRQR�
VFHQ]H�H�PRGHOOL��GL�HQWUDUH�D�FRQRVFHQ]D�GHO�PRQGR��,O�EDPELQR�
FRPSLH�D]LRQL�VHQ]D�VSHVVR�GRPDQGDUVL�LO�SHUFK«��VHQ]D�YDOXWD�
UH�DOOH�YROWH�OH�FRQVHJXHQ]H��PD�SLXWWRVWR�PRVVR�GD�XQD�FRVWDQWH�
HVLJHQ]D�GL�VFRSHUWD�H�GL�VRGGLVIDFLPHQWR�GHL�SURSUL�ELVRJQL�GHO�
SURSULR�SUHVHQWH��6RWWR�TXHVWR�SXQWR�GL�YLVWD�OڕHVSHULHQ]D�GHO�
EDPELQR�DEEUDFFLD�WXWWD�OD�UHDOW¢��QHL�VXRL�DVSHWWL�QDWXUDOL��VRFLDOL�
H�FXOWXUDOL��H�QHO�VXR�GLYHQLUH�H�VYLOXSSR�VWRULFR��� 

�XUJHQ]D�DUWLڕXUJHQ]D�GHL�EDPELQL�ª�LQ�TXHVWR�SDUDJRQDELOH�DOOڕ/
VWLFD��QRQ�VROR�LO�EDPELQR�H�OڕDUWLVWD�FRQGLYLGRQR�XQ�IDUH�OLEHUR��
PD�SHQVDQR�DQFKH�LQ�PDQLHUD�GLYHUVD��6HFRQGR�3LDJHW��DG�
HVHPSLR��LO�EDPELQR�VLQ�GDOOR�VWDGLR�VHQVR-PRWRULR��KD�SHUFH]LR�
QH�GHO�WHPSR��PD�QRQ�LQ�VHQVR�RPRJHQHR��VL�WUDWWD�SLXWWRVWR�GL�
XQD�VHULH�GL�D]LRQL�FRRUGLQDWH�FKH�FRPSRUWDQR�XQD�FRQIXVLRQH�WUD�
RUGLQH�WHPSRUDOH�H�RUGLQH�VSD]LDOH��,O�EDPELQR��TXLQGL��QRQ�SHU�
FHSLVFH�LO�WHPSR�LQ�PRGR�OLQHDUH�H�JHVWLVFH�OH�FRRUGLQDWH�VSD]LR�
H�WHPSR�LQ�PDQLHUD�GLIIHUHQWH�ULVSHWWR�DOOڕDGXOWR��/D�OLEHUD�VSHUL�

 

���-��'HZH\��6FXROD�H�6RFLHW¢��&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�������� 
����-��3LDJHW��/D�QDVFLWD�GHOOڕLQWHOOLJHQ]D�QHO�EDPELQR��6FDQGLFFL��/D�1XRYD�,WDOLD������� 



 

 

 
�� +��*DUGQHU��)RUPDH�PHQWLV��6DJJLR�VXOOD�SOXUDOLW¢�GHOO
LQWHOOLJHQ]D��0LODQR��)HOWULQHOOL�
������ 

PHQWD]LRQH�GHO�EDPELQRߔ�QDOL]]DWD�DOOD�FRQRVFHQ]D�H�DSSUHQGL�
PHQWR�KD�OD�VXD�HVSUHVVLRQH�QHO�JLRFR� 

/D�SDQGHPLD�FL�KD�LQGXEELDPHQWH�REEOLJDWL�D�PHWWHUH�LQ�GLVFXV�
VLRQH�LO�QRVWUR�PRGR�GL�YLYHUH��OH�QRVWUH�HVLJHQ]H�H�DELWXGLQL��
VPDUWZRUNLQJ��LVRODPHQWR��GLVWDQ]LDPHQWR��VRQR�GLYHQWDWL�JOL�
DVSHWWL�VDOLHQWL�GL�XQD�YLWD�PRQDGLFD�� 

(�DGHVVR�TXDOL�VWUXPHQWL�DEELDPR�SHU�XVFLUQH"�&KL�SX´�LQGLFDUH�
OD�VWUDGD�SHU�HPDQFLSDUVL�GD�TXHVWD�FULVL"�0HQWUH�FL�LQWHUURJKLD�
PR�VXOO
HQHUJLFD�VSLQWD�FKH�VDUHEEH�QHFHVVDULD�SHU�VROOHYDUVL�GD�
TXHVWD�LPSDVVH��XQڕLQWHUD�JHQHUD]LRQH�GL�EDPELQL��QDWL�QRQ�SL»�GL�
TXDOFKH�DQQR�ID�HG�LQ�EXRQD�SDUWH�LQFRQVDSHYROH�GL�TXDQWR�DFFD�
GXWR��FRQWLQXD�LO�VXR�FDPPLQR�YHUVR�LO�IXWXUR� 

/D�QHFHVVLW¢�GL�VSHULPHQWDUH��OڕXUJHQ]D��OD�OLEHUW¢�H�OD�FDVXDOLW¢�
GHO�JLRFR�GHO�EDPELQR�SRWUHEEHUR�D�TXHVWR�SXQWR�VXJJHULUH�XQ�
PRGR�QRQ�OLQHDUH�SHU�WURYDUH�QXRYH�VROX]LRQL�DG�LQHGLWH�SUREOH�
PDWLFKH��XQD�VWUDGD�DOWHUQDWLYD�DOOD�UD]LRQDOLW¢�H�DOOD�OLQHDULW¢�
GHOOڕDGXOWR��IDFHQGR�GHOOڕD]LRQH�SUDWLFD�OڕHOHPHQWR�SULQFLSDOH�GL�
HVHUFL]LR��0D�SHU�IDUH�TXHVWR�QRQ�ª�VXIߔFLHQWH�LVSLUDUVL�DOOڕRSHUD�
WR�GHO�EDPELQR��ª�SLXWWRVWR�QHFHVVDULR�HVVHUH�GHWHUPLQDWL�DG�XQD�
VSHULPHQWD]LRQH�GHO�V«�FKH�WUDYDOLFKL�LO�FRQFHWWR�GL�DELWXGLQH�H�
FRQVXHWXGLQH�H�VL�DIߔGL�DG�XQD�HVSHULHQ]LDOLW¢�LQVROLWD�H�LQQRYDWL�
YD�� 

��GXQTXH�QHFHVVDULR�FKH�RJQL�LQGLYLGXR�HVHUFLWL�OH�SURSULH�LQWHOOL�
JHQ]H���DQDOL]]L�LQ�PRGR�FRQVDSHYROH�OH�SURSULH�DWWLWXGLQL�H�PHWWD�
LQ�DWWR�OD�OLEHUW¢�PRVWUDWD�GDO�EDPELQR�QHOOH�IDVL�LQL]LDOL�GHOOD�YLWD��
8QD�YROWD�FKH�FL�VL�ª�FRQFHVVL�OD�SRVVLELOLW¢�GL�ULYDOXWDUH�OH�SURSULH�

 

 

 

FRRUGLQDWH��GL�ULYHGHUH�L�SURSUL�YDORUL�H�SUHQGHUH�LQ�FRQVLGHUD]LR�
QH�QXRYH�VROX]LRQL�D�SUREOHPDWLFKH�WDQJLELOL��VHJXHQGR�XQ�DQGD�
PHQWRߕ�XLGR�H�EDVDWR�VXOOڕD]LRQH��OڕLQGLYLGXR�-�LQWHVR�FRPH�HOH�
PHQWR�IRQGDQWH�H�SDUWH�VWHVVD�GHOOD�VRFLHW¢�-�SX´�PHWWHUH�LQ�DWWR�
XQR�VSRVWDPHQWR�GHO�SURSULR�SXQWR�GL�YLVWD�SHU�XVFLUH�GD�XQD�DY�
YLOHQWH�URXWLQH��FUHDUH�QXRYR�VODQFLR�H�PHWWHUH�LQ�DWWR�LQHGLWH�PR�
GDOLW¢�GL�SHQVLHUR��� 

$�TXHVWR�SXQWR�GHO�UDJLRQDPHQWR��DQFRUD�XQD�YROWD�GLYLHQH�QDWX�
UDOH�YROWDUH�OR�VJXDUGR�YHUVR�LO�EDPELQR�H�ULWRUQDUH�VXOOD�VXD�FD�
SDFLW¢�GL�VSHULPHQWDUH�OLEHUDPHQWH�DWWUDYHUVR�LO�JLRFR��H�VX�FRPH�
HJOL�IDFFLD�GL�TXHVWD�HVSHULHQ]D�LO�PH]]R�SULQFLSDOH�GL�FRQRVFHQ�
]D��6HJXHQGR�WDOH�VXJJHVWLRQH�ª�LQHYLWDELOH�LO�ULIHULPHQWR�D�0DU�
FXVH�H�DOOD�VXD�WHRUL]]D]LRQH�GHOOڕLPPDJLQD]LRQH�DO�SRWHUH��SHU�
0DUFXVH�OڕXRPR�ª�OLEHUR�TXDQGR�OD�UHDOW¢�SHUGH�OD�VXD�VHULHW¢�H�
TXDQGR�OD�VXD�QHFHVVLW¢�GLYHQWD�OHJJHUD���/D�OLEHUW¢�D�FXL�ID�ULIHUL�
PHQWR�0DUFXVH�QRQ�ª�XQD�OLEHUW¢�WUDVFHQGHQWH�R�SXUDPHQWH�LQWHO�
OHWWXDOH��PD�OLEHUW¢�QHOOD�UHDOW¢��(�TXHVWD�SX´�HVVHUH�UDJJLXQWD�
GDOOڕXRPR�TXDQGڕHJOL�ª�OLEHUR�GL�JLRFDUH�FRQ�OH�VXH�IDFROW¢�H�SR�
WHQ]LDOLW¢�� 

,Q�FRQFOXVLRQH��Oڕ$UWH�H�LO�*LRFR�SRVVRQR�DYHUH�XQ�UXROR�QHOOD�UL�
QDVFLWD" 
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:KHQ�ZH�REVHUYH�D�JURXS�RI�RQH�RU�WZR-\HDU-ROGV��ZKDW�JUDGXDO�
O\� EHFRPHV� FOHDU� LV� WKH� H[WHQW� WR� ZKLFK� WKH\� SHUIRUP� DFWLRQV�
DLPHG�DW�GLVFRYHULQJ�RU�REWDLQLQJ�D�VSHFLߔF�UHVXOW��7KH\�DUH�GULY�
HQ�E\�DQ�XQH[SHFWHG�GHWHUPLQDWLRQ�–�D�IRUP�RI�YLWDO�XUJHQF\�PR�
WLYDWHG� E\� WKH� QHHG� WR� DFFXPXODWH� H[SHULHQFHV�� WR� DFTXLUH� QHZ�
NQRZOHGJH� DQG� PRGHOV�� DQG� WR� EHFRPH� DFTXDLQWHG� ZLWK� WKH�
ZRUOG�� 2IWHQ�� WKH� FKLOG� SHUIRUPV� DFWLRQV� ZLWKRXW� DVNLQJ� WKHP�
VHOYHV� ZK\�� VRPHWLPHV� ZLWKRXW� FRQVLGHULQJ� WKH� FRQVHTXHQFHV��
DQG�ODUJHO\�GULYHQ�E\�D�FRQVWDQW�QHHG�IRU�GLVFRYHU\�DQG�WR�VDWLVI\�
WKHLU�RZQ�QHHGV�LQ�WKH�SUHVHQW�PRPHQW��)URP�WKLV�SRLQW�RI�YLHZ��D�
FKLOG
V�H[SHULHQFH�HQFRPSDVVHV�WKH�ZKROH�RI�UHDOLW\��LQ�DOO�LWV�QDW�
XUDO��VRFLDO�DQG�FXOWXUDO�DVSHFWV��DV�ZHOO�DV�LWV�KLVWRULFDOߕ�X[�DQG�
GHYHORSPHQW��� 

,Q�WKLV�UHVSHFW��D�FKLOGڕV�XUJHQF\�LV�FRPSDUDEOH�WR�WKH�XUJHQF\�RI�
DUW�� QRW�RQO\�GR�FKLOGUHQ�DQG�DUWLVWV� VKDUH�D� IUHH�ZD\�RI� ��ڕGRLQJڔ
WKH\� DOVR� WKLQN� GLIIHUHQWO\�� $FFRUGLQJ� WR� 3LDJHW�� IRU� H[DPSOH�� D�
FKLOG�FDQ�SHUFHLYH� WLPH� IURP� WKH�VHQVRULPRWRU�� VWDJH��EXW�QRW� LQ�
XQLIRUP�PDQQHU�� LW� UHDOO\� FRQVLVWV�RI�D� VHULHV�RI� FRRUGLQDWHG�DF�
WLRQV� WKDW� LQYROYH� D� FRQIXVLRQ� EHWZHHQ� WHPSRUDO� DQG� VSDWLDO� RU�
GHU��7KHUHIRUH��D�FKLOG�GRHVQڕW�SHUFHLYH�WLPH�LQ�D�OLQHDU�ZD\�DQG�
KDQGOHV�VSDWLDO�DQG�WHPSRUDO�FRRUGLQDWHV�GLIIHUHQWO\�WR�DQ�DGXOW��$�

 

���-��'HZH\��6FXROD�H�6RFLHW¢��&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�������� 
����-��3LDJHW��/D�QDVFLWD�GHOOڕLQWHOOLJHQ]D�QHO�EDPELQR��6FDQGLFFL��/D�1XRYD�,WDOLD������� 



 

 

FKLOG
V� IUHH� H[SHULPHQWDWLRQ�� JHDUHG� WRZDUGV� NQRZOHGJH� DQG�
OHDUQLQJ��H[SUHVVHV�LWVHOI�WKURXJK�SOD\� 

7KH�SDQGHPLF�KDV�XQGRXEWHGO\�IRUFHG�XV�WR�TXHVWLRQ�RXU�ZD\�RI�
OLIH��RXU�QHHGV�DQG�KDELWV��ZRUNLQJ�IURP�KRPH��VHOI-LVRODWLRQ�DQG�
VRFLDO� GLVWDQFLQJ� KDYH� EHFRPH� WKH� SUHYDLOLQJ� DVSHFWV� RI� D� PR�
QDGLF�OLIH�� 

:KDW�WRROV�GR�ZH�QRZ�KDYH�DW�RXU�GLVSRVDO�WR�JHW�RXW�RI�LW"�:KR�
FDQ�VKRZ�XV� WKH�ZD\�RXW�RI� WKLV�FULVLV"�:KLOH�ZH�ZRQGHU�DERXW�
WKH� GULYH� WKDW� PD\� EH� UHTXLUHG� WR� IUHH� RXUVHOYHV� IURP� WKLV� LP�
SDVVH��D�ZKROH�JHQHUDWLRQ�RI� FKLOGUHQ�ERUQ�QR�PRUH� WKDQ�D� IHZ�
\HDUV�DJR�–�DQG�ODUJHO\�XQDZDUH�RI�ZKDW�KDV�KDSSHQHG�–�FRQWLQ�
XH�WKHLU�PDUFK�WRZDUGV�WKH�IXWXUH� 

7KH�QHHG�WR�H[SHULPHQW�� WKH�XUJHQF\�� IUHHGRP�DQG�UDQGRPQHVV�
RI�D�FKLOG
V�SOD\�FRXOG�DW�WKLV�SRLQW�VXJJHVW�D�QRQ-OLQHDU�PHDQV�RI�
�QGLQJ�QHZ�VROXWLRQVߔ WR�XQSUHFHGHQWHG�SUREOHPV��DQ�DOWHUQDWLYH�
SDWK�WR�WKH�DGXOWڕV�UDWLRQDOLW\�DQG�OLQHDULW\��PDNLQJ�SUDFWLFDO�DFWLRQ�
WKH�PDLQ�SRLQW�RI�WKH�H[HUFLVH��%XW�WR�DFKLHYH�WKLV�ZH�FDQڕW�VLPSO\�
EH� LQVSLUHG� E\� ZKDW� D� FKLOG� GRHV�� UDWKHU�� ZH� KDYH� WR� EH� GHWHU�
PLQHG�WR�H[SHULPHQW�ZLWK�WKH�VHOI�LQ�D�ZD\�WKDW�JRHV�EH\RQG�WKH�
FRQFHSW�RI�KDELW�DQG�FXVWRP�DQG�HQWUXVWV�LWVHOI�WR�DQ�XQXVXDO�DQG�
LQQRYDWLYH�H[SHULHQWLDO�HOHPHQW�� 

(YHU\� LQGLYLGXDO�PXVW� WKHUHIRUH� H[HUFLVH� WKHLU� RZQ� LQWHOOLJHQFH���
FRQVFLRXVO\�DQDO\VH� WKHLU�RZQ�DSWLWXGHV��DQG�HQDFW� WKH� IUHHGRP�
VKRZQ�E\�FKLOGUHQ�LQ�WKH�HDUO\�VWDJHV�RI�OLIH��2QFH�WKH�LQGLYLGXDO�–�
FRQVLGHUHG� D� IRXQGLQJ� HOHPHQW�� DQG� SDUW� RI� VRFLHW\� LWVHOI� –� KDV�
EHHQ� JLYHQ� WKH� RSSRUWXQLW\� WR� UH-HYDOXDWH� WKHLU� FRRUGLQDWHV�� UH�
 

���+��*DUGQHU��)RUPDH�PHQWLV��6DJJLR�VXOOD�SOXUDOLW¢�GHOO
LQWHOOLJHQ]D��0LODQR��)HOWULQHOOL�
������ 

 

 

 

YLHZ� WKHLU� YDOXHV� DQG� FRQVLGHU� QHZ� VROXWLRQV� WR� WDQJLEOH� SURE�
OHPV�� IROORZLQJ�Dߕ�XLG�DQG�DFWLRQ-EDVHG�FRXUVH�� WKH\�FDQ� LPSOH�
PHQW�D�VKLIW�LQ�WKHLU�SRLQW�RI�YLHZ�WR�JHW�RXW�RI�D�GLVKHDUWHQLQJ�UXW��
7KH\�FDQ�FUHDWH�QHZ�LPSHWXV�DQG�DGRSW�QHZ�ZD\V�RI�WKLQNLQJ��� 

$W� WKLV� MXQFWXUH� LW� VHHPV� QDWXUDO� WR� FRQVLGHU� FKLOGUHQ� DJDLQ� DQG�
UHWXUQ�WR�WKHLU�DELOLW\�WR�H[SHULPHQW�IUHHO\�WKURXJK�SOD\��DV�ZHOO�DV�
KRZ� WKH\� WXUQ� WKLV� H[SHULHQFH� LQWR� WKHLU� SULQFLSDO� PHDQV� RI�
NQRZOHGJH��)ROORZLQJ�WKLV�WKUHDG��D�UHIHUHQFH�WR�0DUFXVH�DQG�KLV�
WKHRU\�RI�WKH�SRZHU�RI�LPDJLQDWLRQ�DSSHDUV�LQHYLWDEOH��)RU�0DUFX�
VH��PDQ� LV� IUHH�ZKHQ� UHDOLW\� ORVHV� LWV� VHULRXVQHVV�DQG�ZKHQ� LWV�
QHFHVVLW\�EHFRPHV�OLJKW���WKH�IUHHGRP�WR�ZKLFK�KH�UHIHUV�LV�QRW�D�
WUDQVFHQGHQW� RU� SXUHO\� LQWHOOHFWXDO� IUHHGRP�� EXW� DFWXDO� IUHHGRP��
$QG�WKLV�FDQ�EH�DFKLHYHG�E\�PDQ�ZKHQ�KH�LV�IUHH�WR�SOD\�ZLWK�KLV�
DELOLWLHV�DQG�SRWHQWLDO�� 

,Q�FRQFOXVLRQ��PLJKW�$UW�DQG�3OD\�KDYH�D�UROH�LQ�WKH�UHQHZDO" 
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6$5$�%$67$� 
,VWUX]LRQL�SHU�FRVWUXLUH�XQ�ULIXJLR�LQ�FDVD� 
����� 
SHQQDUHOOR�VX�FDUWD 
FRXUWHV\�DUWLVWD 

 

 

 

�1HL�ORUR�JLRFKL�L�EDPELQL�WUDVIRUPDQR�JOL�RJJHWWL�GHOOD�FDVD��2OWUH�DG�
HVVHUH�RJJHWWL�IXQ]LRQDOL��XQ�OHWWR��XQ�GLYDQR��XQD�VFDWROD�GXUDQWH�LO�
JLRFR�GLYHQWDQR�ULIXJL�WHPSRUDQHL�GD�DELWDUH��D�PLVXUD�GHL�FRUSL�GHL�
EDPELQL��&RPH�FRVWUXLUH�XQ�ULIXJLR�LQ�FDVD�ID�SDUWH�GL�XQD�VHULH�GL�
ODYRUL�FKH�QDVFRQR�GDOOڕRVVHUYD]LRQH�GHL�JLRFKL�GHL�PLHLߔ�JOL��,O�ORUR�
PRQGR�LPPDJLQDULR�VڕLQWUHFFLD�FRQ�LO�PLR��RIIUHQGRPL�OR�VSXQWR�SHU�
FRVWUXLUH�ODYRUL�FKH�GRFXPHQWDQR�GHVFULYRQR�UHJLVWUDQR�OH�LVWUX]LRQL�
FKH�JHQHURVDPHQWH�PL�RIIURQR��&RQ�ORUR�DSSURIRQGLVFR�OH�PLH�ULFHU�
FKH�� 
�� 

�:KHQ�SOD\LQJ�JDPHV��FKLOGUHQ�WUDQVIRUP�KRXVHKROG�REMHFWV��DV�ZHOO�DV�EHLQJ�
IXQFWLRQDO�LWHPV��D�EHG��VRID�RU�ER[�FDQ�EHFRPH�D�PDGH-WR-PHDVXUH��WHPSRUDU\�
VKHOWHU�WR�EH�OLYHG�LQ��+RZ�WR�EXLOG�D�VKHOWHU�DW�KRPH�LV�SDUW�RI�D�VHULHV�RI�ZRUNV�
WKDW�VWHP�IURP�REVHUYLQJ�P\�FKLOGUHQ�SOD\LQJ��7KHLU�LPDJLQDU\�ZRUOG�LQWHUWZLQHV�
ZLWK�PLQH��JLYLQJ�PH�WKH�LQVSLUDWLRQ�WR�FUHDWH�ZRUNV�WKDW�GRFXPHQW��GHVFULEH�DQG�
UHFRUG�WKH�OHVVRQV�WKH\�VR�JHQHURXVO\�WHDFK�PH��7KURXJK�WKHP��,�FDQ�GHOYH�IXU�
WKHU�LQWR�P\�UHVHDUFK��� 

 

 

 

 

 

6$5$�%$67$��5RPD��,WDOLD�_�������/H�VXH�RSHUH�QDVFRQR�GD�ULFHUFKH�
FROOHWWLYH�H�GDOOD�FUHD]LRQH�GL�SLFFROH�FRPXQLW¢�WHPSRUDQHH��WUD�SHU�
VRQH�FKH�FRQGLYLGRQR�QDUUD]LRQL�H�GLDORJDQR�DWWUDYHUVR�XQ�IDUH�FR�
PXQH��,O�VXR�SURJHWWR�/D�&DVD�'HQGUR�KD�FRLQYROWR�WUH�JUXSSL�GL�VWX�
GHQWL��PLJUDQWL�H�XWHQWL�GHOOD�)RQGD]LRQH�'L�/LHJUR��FKH�LQVLHPH�VL�
VRQR�LQWHUURJDWL�VXO�VLJQLߔFDWR�GL�&$6$��1HO������KD�SDUWHFLSDWR�DO�
SURJHWWR�(XURSHR�0DJLF�&DUSHWV����VWDWD�WUD�L�WUHQWD�DUWLVWL�PLG�FDU�
ULHU�VHOH]LRQDWL�GD�126�9LVXDO�$UW�3URGXFWLRQ�SHU�OڕXOWLPD�HGL]LRQH�
GHO�*UDQG�7RXU�'ڕ,WDOLH��&RQ�LO�VXR�ODYRUR�$ELWR�OR�6SD]LR�KD�SDUWHFL�
SDWR�DO�SURJHWWR�GL�FRRSHUD]LRQH6ژ�FXROH�LQ�WDQGHPڙ��GHO�GLSDUWL�
PHQWR�HGXFDWLYR�GL�0DQLIHVWD���D�3DOHUPR� 
 

6$5$�%$67$��5RPH��,WDO\�_�������+HU�ZRUNV�DUH�WKH�UHVXOW�RI�FROOHFWLYH�UHVHDUFK�
DQG�WKH�FUHDWLRQ�RI�VPDOO��WHPSRUDU\�FRPPXQLWLHV�DPRQJ�SHRSOH�ZKR�VKDUH�QDU�
UDWLYHV�DQG�FRPPXQLFDWH�WKURXJK�D�FRPPRQ�PDQQHU��+HU�SURMHFW�/D�&DVD�'HQ�
GUR�LQYROYHG�D�JURXS�RI�VWXGHQWV��PLJUDQWV�PHPEHUV�RI�WKH�'L�/LHJUR�)RXQGDWLRQ��
ZKR�WRJHWKHU�TXHVWLRQHG�WKH�PHDQLQJ�RI�+20(��,Q�������VKH�SDUWLFLSDWHG�LQ�WKH�
(XURSHDQ�SURMHFW�0DJLF�&DUSHWV��6KH�ZDV�RQH�RI�WKH�WKLUW\�PLG-FDUULHU�DUWLVWV�VH�
OHFWHG�E\�126�9LVXDO�$UW�3URGXFWLRQ�IRU�WKH�ODVW�HGLWLRQ�RI�WKH�*UDQG�7RXU�'
,WD�
OLH��+HU�ZRUN�$ELWR�OR�6SD]LR�ZDV�SDUW�RI�WKH�FRRSHUDWLYH�SURMHFW��6FXROH�LQ�WDQ�
GHP���ZLWK�WKH�HGXFDWLRQDO�GHSDUWPHQW�RI�0DQLIHVWD����LQ�3DOHUPR�� 



 

 

'25,6�%/220� 
0(9$7+� 
����� 
'LVHJQR��WHFQLFD�PLVWD�VX�FDUWD�DSSXQWL�)DEULDQR��PDWLWH�FRORUDWH�� 
FDUERQFLQR��PDWLWD��SHQQD�DFULOLFD 
FRXUWHV\�DUWLVWD 

 

 

 

�9LVXDOL]]DUH�JLRFRVDPHQWH�OD�FRQGL]LRQH�DWWXDOH�GHOO
HVVHUH��H�
O
DYYHQWR�GHJOL�RSSRVWL�SRWUHEEH�IDU�QDVFHUH�FRVH�QXRYH����7XWWR�
QHOO
XQLYHUVR�VL�PDQLIHVWD�LQ�D]LRQL�H�UHWL��FRPH�PROHFROH�FKH�VL�
VFRQWUDQR�O
XQD�FRQ�O
DOWUD��H�WXWWR�ID�SDUWH�GHOOR�VWHVVR�FDPELD�
PHQWR�LQ�HYROX]LRQH����/H�SL»�SLFFROH�HQWLW¢�GHO�PRQGR�QRQ�VRQR�
ULFRQRVFLELOLߔ�QFK«�QRQ�UHDJLVFRQR�FRQ�DOWUH�� 
 

�3OD\IXOO\�YLVXDOLVLQJ�D�SUHVHQW�VWDWH�RI�EHLQJ��DQG�WKH�DGYHQW�RI�RSSR�
VLWHV��FDQ�JLYH�ULVH�WR�QHZ�WKLQJV����(YHU\WKLQJ�LQ�WKH�XQLYHUVH�PDQLIH�
VWV�LQ�DFWLRQV�DQG�QHWZRUNV��OLNH�PROHFXOHV�WKDW�FROOLGH��DQG�HYHU\WKLQJ�
LV�SDUW�RI�WKH�VDPH��HYROYLQJ�FKDQJH����7KH�ZRUOG
V�VPDOOHVW�HQWLWLHV�
RQO\�EHFRPH�LGHQWLߔDEOH�RQFH�WKH\�UHDFW�ZLWK�RWKHUV��� 

 

 

 

 
 

 

'25,6�%/220��9HUHHQLJLQJ��6XG�$IULFD�_��������/D�VXD�SUDWLFD�
HVSORUD�LO�PRYLPHQWR�H�LO�WUDFFLDPHQWR��PDSSDQGR�XQ�UDSSRUWR�
YLVFHUDOH�WUD�FRUSR��OLQJXDJJLR�H�PHPRULD�FKH�LQWHUVHFD�L�FRQߔQL�
WUD�ELRORJLD�H�WHFQRORJLD��VSHVVR�DGDWWDWL�LQ�SHUIRUPDQFH�FROODER�
UDWLYH��/D�VXD�ULFHUFD�VL�FRQFHQWUD�VXOOH�VWUXWWXUH�LQHUHQWL�DOOH�
LGHQWLW¢�VRFLR-FXOWXUDOL�GHO�FRUSR�FRPH�OHWWRUH�H�UHJLVWUDWRUH�ELR-
VHPLRWLFR��+D�VWXGLDWR�DOOD�5R\DO�'DQLVK�$FDGHP\�RI�)LQH�$UW�H�
DOOD�-RKDQQHVEXUJ�$UW�6FKRRO��/H�VXH�RSHUH�VRQR�VWDWH�SUHVHQWD�
WH�SUHVVR�FROOH]LRQL�SXEEOLFKH�LQWHUQD]LRQDOL�H�PRVWUH�LQ�PXVHL�H�
JDOOHULH�GL�WXWWR�LO�PRQGR��,O�VXR�ODYRUR�OH�ª�YDOVR�LO�'DQLVK�/LIHWL�
PH�$FKLHYHPHQW�+RQRXU�H�DOWUL�SUHPL�VLJQLߔFDWLYL�� 
 

'25,6�%/220��9HUHHQLJLQJ��6RXWK�$IULFD�_��������+HU�ZRUN�H[SORUHV�PRYH�
PHQW�DQG�WUDFLQJ��PDSSLQJ�D�YLVFHUDO�GLVFRXUVH�EHWZHHQ�ERG\��ODQJXDJH�DQG�
PHPRU\�WKDW�LQWHUVHFWV�WKH�ERXQGDULHV�RI�ELRORJ\�DQG�WHFKQRORJ\��RIWHQ�DGDS�
WHG�LQ�WKH�IRUP�RI�FROODERUDWLYH�SHUIRUPDQFH��+HU�IRFXV�LV�RQ�LQKHUHQW�VWUXFWX�
UHV�RI�VRFLR-FXOWXUDO�LGHQWLWLHV�RI�WKH�ERG\�DV�D�ELR-VHPLRWLF�UHDGHU�DQG�UHFRU�
GHU��6KH�VWXGLHG�DW�5R\DO�'DQLVK�$FDGHP\�RI�)LQH�$UW�DQG�-RKDQQHVEXUJ�$UW�
6FKRRO��DQG�KHU�ZRUN�KDV�EHHQ�UHSUHVHQWHG�LQ�LQWHUQDWLRQDO�SXEOLF�FROOHFWLRQV�
DQG�H[KLELWLRQV�DW�PXVHXPV�DQG�JDOOHULHV�ZRUOGZLGH��+HU�ZRUN�KDV�HDUQHG�
KHU�WKH�'DQLVK�/LIHWLPH�$FKLHYHPHQW�+RQRXU�DQG�RWKHU�VLJQLߔFDQW�DZDUGV��� 



 

 

3$2/2�&$1(9$5,� 
%ODFN�7HDUV� 
����� 
LQFKLRVWUR��FROODJH� 
FRXUWHV\�DUWLVWD 

 

 

 

%ODFN�7HDUV�ª�XQD�VHULH�FUHDWD�XWLOL]]DQGR�XQD�WHFQLFD�VLPLOH�DO�
FROODJH��VXOOH�SULPH�H�OH�XOWLPH�SDJLQH�GL�OLEUL�XVDWL�&DQHYDUL�OD�
VFLD�FDGHUH�LQ�PDQLHUDژ�FDVXDOHڙ�GHOOH�JRFFH�GڕLQFKLRVWUR��SHU�
SRL�GDUH�YLWD�DG�XQD�FRPSRVL]LRQH�IRUPDOH�VRYUDSSRQHQGROH�DW�
WUDYHUVR�O
XQLRQH�GL�GLYHUVL�IRJOL��XQ�PRGR�SHU�GDUH�XQ�RUGLQH�DOOD�
FDVXDOLW¢�H�XQ�VHQVR�IRUPDOH��PD�QRQ�QDUUDWLYR��DOOD�FRPSRVL]LR�
QH��,�SULPL�HVHPSL�GL�%ODFN�7HDUV�VRQR�FRPLQFLDWL�QHO������QHL�
PHVL�FKH�KDQQR�SUHFHGXWR�OD�PRUWH�GHO�SDGUH�GHOO
DUWLVWD��RJQL�
JLRUQR�&DQHYDUL�ODVFLDYD�FDGHUH��VXL�IRJOL�ELDQFKL�GL�XQ�DOEXP�SR�
VWR�D�WHUUD��GHOOH�JRFFH�GڕLQFKLRVWUR�FRPH�IRVVHUR�GHOOH�ODFULPH�� 
 

%ODFN�7HDUV�LV�D�VHULHV�FUHDWHG�XVLQJ�D�WHFKQLTXH�VLPLODU�WR�FROODJH��&DQHYDUL�
��UVW�DQG�ODVW�SDJHV�RI�VHFRQG-KDQG�ERRNVߔ��VSODVKHV�LQN�RQWR�WKHڙ\UDQGRPOژ
EHIRUH�JRLQJ�RQ�WR�FUHDWH�D�PRUH�IRUPDO�FRPSRVLWLRQ�E\�MRLQLQJ�WKH�YDULRXV�
VKHHWV�WRJHWKHU�DQG�RYHUODSSLQJ�WKH�GLIIHUHQW�LQN�GURSV��LW�LV�D�ZD\�WR�JLYH�RU�
GHU�WR�WKH�UDQGRPQHVV�DQG�D�IRUPDO��WKRXJK�QRW�QDUUDWLYH��VHQVH�WR�WKH�FRP�
SRVLWLRQ��7KHߔ�UVW�H[DPSOHV�RI�%ODFN�7HDUV�FDPH�DERXW�LQ�������LQ�WKH�PRQ�
WKV�OHDGLQJ�XS�WR�WKH�GHDWK�RI�WKH�DUWLVW
V�IDWKHU��HDFK�GD\��&DQHYDUL�ZRXOG�
VSODVK�GURSV�RI�LQN�RQWR�WKH�EODQN�SDJHV�RI�DQ�DOEXP�ODLG�RXW�RQ�WKHߕ�RRU��DV�
LI�WKH\�ZHUH�WHDUV�� 

 

 

 

3$2/2�&$1(9$5,��5RPD��,WDOLD�_�������1RWR�LQ�DPELWR�LQWHUQD]LR�
QDOH�SHU�O
XWLOL]]R�GL�GLYHUVL�WLSL�GL�PDWHULDOL�H�PHGLD�FRPH�O
DQLPD�
]LRQH��LO�GLVHJQR��LO�YLGHR��OD�VFXOWXUD�H�O
LQVWDOOD]LRQH��&DQHYDUL�
SUHVHQWD�VLPEROL�DOWDPHQWH�ULFRQRVFLELOL�R�DGGLULWWXUD�EDQDOL�SHU�
FRPPHQWDUH�FRQFHWWL�FRPH�OD�UHOLJLRQH��L�PLWL�XUEDQL�GHOOD�IHOLFLW¢�
R�L�SULQFLSL�IRQGDPHQWDOL�GHOOD�FUHD]LRQH�H�GHOOD�GLVWUX]LRQH��3DU�
WHQGR�FRPH�VFXOWRUH��XVD�OD�VXD�DUWH�FRPH�XQD�VSLQWD�D�WUDVIRU�
PDUH�OR�VWDWR�SDVVLYR�GHOOD�PHQWH�LQ�XQ�DWWR�HQHUJHWLFR�H�FUHDWL�
YR��/D�VXD�DGR]LRQH�GHO�PH]]R�YLGHR�ª�DVVRFLDWD�DQFKH�DO�VXR�GH�
VLGHULR�GL�UHDOL]]DUH�LPPDJLQL�HIߔPHUH�PD�GL�JUDQGH�LPSDWWR�YLVL�
YR�� 
 

3$2/2�&$1(9$5,��5RPH��,WDO\�_�������.QRZQ�LQWHUQDWLRQDOO\�IRU�KLV�XVH�RI�
GLIIHUHQW�W\SHV�RI�PDWHULDOV�DQG�PHGLD�VXFK�DV�DQLPDWLRQ��GUDZLQJ��YLGHR��
VFXOSWXUH�DQG�LQVWDOODWLRQ��&DQHYDUL�SUHVHQWV�ERWK�KLJKO\�UHFRJQLVDEOH�DQG�
EDQDO�V\PEROV�WR�FRPPHQW�RQ�FRQFHSWV�VXFK�DV�UHOLJLRQ��XUEDQ�P\WKV�RI�KDS�
SLQHVV�RU�WKH�IXQGDPHQWDO�SULQFLSOHV�RI�FUHDWLRQ�DQG�GHVWUXFWLRQ��+DYLQJ�VWDU�
WHG�RXW�DV�D�VFXOSWRU��KH�XVHV�KLV�DUW�DV�D�FDWDO\VW�WR�WUDQVIRUP�D�SDVVLYH�VWD�
WH�RI�PLQG�LQWR�DQ�HQHUJHWLF�DQG�FUHDWLYH�DFW��+LV�XVH�RI�YLGHR�LV�DOVR�FRQ�
QHFWHG�WR�KLV�GHVLUH�WR�FUHDWH�HSKHPHUDO�LPDJHV�ZLWK�D�JUHDW�YLVXDO�LPSDFW�� 



 

 

1,&2/�6�&20%$552� 
67��3DOHUPR����� 
����� 
FROODJH��IRWR�SDLQWLQJ��� 
FRXUWHV\�DUWLVWD 

 

 

 

4XHVWR�FROODJH�ID�SDUWH�GL�XQD�VHULH�GL�ODYRUL�FKH�PRVWUDQR�XQD�
SDUWLFRODUH�YLVLRQH�GL�DUFKLWHWWXUD�LQIRUPDOH��FRVWUX]LRQL�JHQHUDWH�
LQ�PRGR�OLEHUR��VUHJRODWR��VSRQWDQHR� /
RVVHUYD]LRQH��OD�GRFX�
PHQWD]LRQH�H�OR�VWXGLR�GL�TXHVWL�HGLߔFL�KD�JHQHUDWR�XQ�FRUSR�GL�
ODYRUR�GLYHUVLߔFDWR��8Q�LQVLHPH�GL�IRUPH�DUFKLWHWWRQLFKH�GHWHUPL�
QDWH�GDO�SURSULR�FRQWHVWR�LPPHGLDWR��8Q
DUFKLWHWWXUD�OLEHUD�GL�UDS�
SUHVHQWDUH�LQ�V«�XQD�IRUPD�GL�UHVLVWHQ]D�FRQWUR�OH�GHWHUPLQDQWL�
HVWHWLFKH�R�VRFLRHFRQRPLFKH��R�FKH�VHPSOLFHPHQWH�UHVLVWH��QR�
QRVWDQWH�VLD�VWDWD�GLPHQWLFDWD�R�DGGLULWWXUD�GLVSUH]]DWD�  
� 

7KLV�FROODJH�LV�SDUW�RI�D�VHULHV�RI�ZRUN�WKDW�VKRZ�D�SDUWLFXODU�YLVLRQ�RI�LQIRUPDO�
DUFKLWHFWXUH��FRQVWUXFWLRQV�JHQHUDWHG�LQ�D�IUHH��XQUHJXODWHG��VSRQWDQHRXV�
ZD\� 
7KH�REVHUYDWLRQ��GRFXPHQWDWLRQ��DQG�VWXG\�RI�WKHVH�EXLOGLQJV�KDV�JHQHUDWHG�
D�GLYHUVH�ERG\�RI�ZRUN��$�FROOHFWLRQ�RI�DUFKLWHFWXUDO�IRUPV�GHWHUPLQHG�E\�WKHLU�
RZQ�LPPHGLDWH�FRQWH[W��$Q�DUFKLWHFWXUH�IUHH�WR�UHSUHVHQW�LQ�LWVHOI�D�IRUP�RI�
UHVLVWDQFH�DJDLQVW�HVWKHWLF�RU�VRFLRHFRQRPLF�GHWHUPLQDQWV��RU�ZKLFK�VLPSO\�
UHVLVWV��LQ�VSLWH�RI�KDYLQJ�EHHQ�IRUJRWWHQ�RU�HYHQ�VFRUQHG� 

 

 

 
1,&2/�6�&20%$552��$�&RUX³D��6SDJQD�_��������8WLOL]]D�OD�IRWR�
JUDI¯D�SHU�ULWUDUUH�VSD]L�DUFKLWHWWRQLFL�FRQ�OڕRELHWWLYR�GL�JHQHUDUH�
XQ�GLDORJR�FRQ�OR�VSD]LR�FRVWUXLWR��+D�UHDOL]]DWR�PRVWUH�SHUVRQDOL�
LQ�PXVHL�H�JDOOHULH�LQWHUQD]LRQDOL��HG�RSHUH�VLWH�VSHFLߔF�SHU�GLYHU�
VH�ELHQQDOL��ROWUH�DG�DYHU�SDUWHFLSDWR�DO�3DGLJOLRQH�VSDJQROR�GHOOD�
;9�%LHQQDOH�GL�$UFKLWHWWXUD�GL�9HQH]LD��3UHPLR�/HRQH�G
2UR���+D�
FXUDWR�PRVWUH�IRWRJUDߔFKH�GL�DUWLVWL�FRPH�$OEHUWR�*DUF¯D-$OL[�R�
$QGHUV�3HWHUVHQ��WUD�JOL�DOWUL��+D�YLQWR�QXPHURVL�SUHPL�H�ERUVH�GL�
VWXGLR��+D�SXEEOLFDWR�L�OLEUL�,QWHUYHQWLRQV��$UFKLWHFWXUH�DQG�UHVL�
VWDQFH�H�6SRQWDQHRXV�$UFKLWHFWXUH�� 
 

1,&2/�6�&20%$552��$�&RUX³D��6SDLQ�_��������+H�XVHV�SKRWRJUDSK\�RI�
DUFKLWHFWXUDO�VSDFHV�WKDW�KH�LQWHUYHQHV�WR�JHQHUDWH�D�GLDORJXH�ZLWK�WKH�EXLOW�
VSDFH��+H�KDV�PDGH�VROR�H[KLELWLRQV�LQ�SUHVWLJLRXV�LQWHUQDWLRQDO�PXVHXPV�
DQG�JDOOHULHV��+H�KDV�FUHDWHG�VLWH�VSHFLߔF�SLHFHV�IRU�VHYHUDO�ELHQQDOV�DQG�
SDUWLFLSDWHG�LQ�WKH�6SDQLVK�3DYLOLRQ�RI�WKH�;9�9HQLFH�$UFKLWHFWXUH�%LHQQDOH�
�*ROGHQ�/LRQ�$ZDUG���+H�KDV�FXUDWHG�SKRWRJUDSK\�VKRZV�RI�DUWLVWV�DV�$OEHUWR�
*DUF¯D-$OL[�RU�$QGHUV�3HWHUVHQ�DPRQJ�WKH�RWKHUV��+H�KDV�ZRQ�DZDUGV�DQG�
VFKRODUVKLSV��DQG�KDV�SXEOLVKHG�WKH�ERRNV�,QWHUYHQWLRQV��$UFKLWHFWXUH�DQG�
5HVLVWDQFH�DQG�6SRQWDQHRXV�$UFKLWHFWXUH�� 



 

 

$/%(572�',�)$%,2� 
$XUD� 
����� 
DFULOLFR�VX�FDUWD� 
FRXUWHV\�DUWLVWD 

 

 

 

�,O�VRJQR�GL�TXHVWD�RSHUD�ª�GL�FRLQYROJHUH�OR�VSHWWDWRUH�LQ�YLVLRQL�
FLQHWLFKH�H[WUDVHQVRULDOL�SHU�XQD�SURJUHVVLYD�SHUGLWD�GHOOD�FR�
VFLHQ]D�GL�V«��XQD�VRUWD�GL�WUDQFH�YLVLYD��LQ�YLDJJLR�YHUVR�XQ�PRQ�
GR�RQLULFR��YHUVR�PRQGL�SDUDOOHOL�ORQWDQL�QHOOR�VSD]LR�H�QHO�WHPSR��
SL»�YLFLQL�DOO
HVVHQ]D�TXDQWLFD�GHOO
8QLYHUVR��/D�PDWHULD�GLYHQWD�
HYDQHVFHQWH�H�OD�PHQWH�ULWURYD�XQD�SRVVLELOH�FRQJLXQ]LRQH�FRQ�OD�
VRVWDQ]D�DVWUDOH��6L�DVVLVWH�DG�XQ�SDVVDJJLR�GL�VWDWR�GHOO
XRPR�GD�
TXHOORߔ�VLFR�DOOR�VWDWR�HWHUHR��XQD�VRUWD�GL�SHUPXWD]LRQH�HG�HOH�
YD]LRQH�GHOOڕDQLPD���� 
 

�7KH�GUHDP�EHKLQG�WKLV�ZRUN�LV�WR�HQJDJH�WKH�YLHZHU�LQ�H[WUD-VHQVRU\�NLQHWLF�
YLVLRQV��ZLWK�D�YLHZ�WR�D�SURJUHVVLYH�ORVV�RI�VHOI-FRQVFLRXVQHVV��D�VRUW�RI�YL�
VXDO�WUDQFH��D�MRXUQH\�WR�D�GUHDP�ZRUOG��RU�SDUDOOHO�ZRUOGV��IDU�DZD\�LQ�VSDFH�
DQG�WLPH�—�FORVHU�WR�WKH�TXDQWXP�HVVHQFH�RI�WKH�8QLYHUVH��0DWWHU�EHFRPHV�
HYDQHVFHQW�DQG�WKH�PLQG�LV�DEOH�WR�FRQQHFW�ZLWK�DVWUDO�VXEVWDQFH��$�WUDQVL�
WLRQ�RFFXUV��VKLIWLQJ�PDQ�IURP�D�SK\VLFDO�VWDWH�WR�DQ�HWKHUHDO�RQH��D�NLQG�RI�
SHUPXWDWLRQ�DQG�HOHYDWLRQ�RI�WKH�VRXOڙ�� 

 

 

 

 

$/%(572�',�)$%,2��$YH]]DQR��,WDOLD�_�������,O�VXR�ODYRUR��WUDH�
LVSLUD]LRQH�GDO�FRVPR�H�GDJOL�HOHPHQWL�FKH�FRPSRQJRQR�LO�PRQGR�
GHOOD�QDWXUDڔ��WUD�DUWH��VFLHQ]D�H�VSLULWXDOLWDڕ�OD�VXD�SLWWXUD�LQGDJD�
VX�UHD]LRQL�FKLPLFKH��IXVLRQL�PLQHUDULH��DWRPL��H�LO�VLVWHPD�QHXUR�
QDOH�LQ�UHOD]LRQH�FRQ�LO�PRQGR�GHOOڕDVWURߔVLFD��3HUVRQDOL�VHOH]LR�
QDWH�UHFHQWL��/XFD�7RPPDVL�$UWH�&RQWHPSRUDQHD��0LODQR��0DVVH�
ULD�*DOHDVL��*URWWDJOLH��7DUDQWR��3DOD]]R�%DFFR��0HOSLJQDQR�/HFFH�
��������)RQGD]LRQH�%XOOXNLDQ��/LRQH���������3DOD]]R�$FTXDYLYD��
$WUL��7(����������5HDOH�$FFDGHPLD�'L�6SDJQD��5RPD���������3DOD]�
]R�GHL�'LDPDQWL��&DVWHOOR�6IRU]HVFR��3RUWD�GHJOL�$QJHOL��)HUUDUD��
��������0XVHR�0DFUR��5RPD��0DUW��5RYHUHWR��������� 
 

$/%(572�',�)$%,2��$YH]]DQR��,WDO\�_�������+LV�ZRUN��LQVSLUHG�E\�WKH�FR�
VPRV�DQG�WKH�HOHPHQWV�WKDW�PDNH�XS�WKH�ZRUOG�RI�QDWXUH��
EHWZHHQ�DUW��VFLHQ�
FH�DQG�VSLULWXDOLW\
��KLV�SDLQWLQJ�H[SORUHV�FKHPLFDO�UHDFWLRQV��PLQHUDO�IXVLRQV��
DWRPV��DQG�WKH�QHXURQDO�V\VWHP�LQ�UHODWLRQ�WR�WKH�ZRUOG�RI�DVWURSK\VLFV��6R�
PH�RI�KLV�UHFHQW�VROR�H[KLELWLRQV�LQFOXGH��/XFD�7RPPDVL�$UWH�&RQWHPSRUD�
QHD��0LODQ��0DVVHULD�*DOHDVL��*URWWDJOLH��7DUDQWR�DQG�WKH�3DOD]]R�%DFFR��
0HOSLJQDQR�/HFFH���������%XOOXNLDQ�)RXQGDWLRQ��/\RQ���������3DOD]]R�$F�
TXDYLYD��$WUL��7(����������5HDOH�$FFDGHPLD�'L�6SDJQD��5RPH���������3DOD]�
]R�GHL�'LDPDQWL��&DVWHOOR�6IRU]HVFR�DQG�3RUWD�GHJOL�$QJHOL��)HUUDUD����������
0XVHR�0DFUR��5RPH�DQG�0DUW��5RYHUHWR��������� 



 

 

0$5,$�',�67()$12� 
(OLPLQDUH�OH�FRRUGLQDWH�VSD]LR-WHPSRUDOL��FLHOR�ELDQFR��
FRUSR�� 
����� 
VWDPSD�IRWRJUDߔFD�GLJLWDOH 
FRXUWHV\�DUWLVWD 

 

 

 

,O�FLHOR�UHQGH�LPSRVVLELOH�FROORFDUH�LO�PRPHQWR�H�LO�OXRJR�GHOOR�
VFDWWR��HG�LQYLWD�LQ�PRGR�JLRFRVR�D�JXDUGDUH�OH�FRVH�VHQ]D�FRRU�
GLQDWH�SUHVWDELOLWH��,O�FLHOR�H�LO�VLPEROR�SHU�HFFHOOHQ]D�GHOژ�IXRULڙ��
GHOO
DULD�DSHUWD��GHOO
HVWHUQR�FRQWUDSSRVWR�DOOD�UHFOXVLRQH�GHOOD�
TXDUDQWHQD��&RVL�FRPH�SHU�LO�FLHOR��HOHPHQWR�DWPRVIHULFR�JOREDOH�
H�XQLYHUVDOH��OR�VWHVVR�HVHUFL]LR�VL�ULSURSRQH�SHU�LO�FRUSRߔ��VLFR��
LQWHULRUH��SURSULR��$WWUDYHUVR�XQR�VFDWWR�PDFURVFRSLFR�L�GHWWDJOL�
FRUSRUHL�QRQ�VRQR�DWWULEXLELOL�D�QHVVXQD�FDWHJRULD�GHO�WLSR�PD�
VFKLOH�IHPPLQLOH��RVFHQR�DFFHWWDELOH�� 
 

7KH�VN\�PDNHV�LW�LPSRVVLEOH�WR�GLVFHUQ�WKH�PRPHQW�DQG�ORFDWLRQ�RI�WKH�VKRW��
SOD\IXOO\�LQYLWLQJ�XV�WR�ORRN�DW�WKLQJV�ZLWKRXW�SUH-HVWDEOLVKHG�FRRUGLQDWHV7ڤ�KH�
VN\�LV�WKH�V\PERO�SDU�H[FHOOHQFH�RI�WKHژ�RXWVLGHڙ��RI�WKH�RSHQ�DLU��RI�WKH�RXW�
GRRUV��LQ�FRQWUDVW�WR�WKH�FRQߔQHPHQW�RI�TXDUDQWLQHڤ�-XVW�DV�ZLWK�WKH�VN\��D�JOR�
EDO�DQG�XQLYHUVDO�DWPRVSKHULF�HOHPHQW��WKH�VDPH�LV�VXJJHVWHG�IRU�WKH�ERG\��
SK\VLFDO��LQWHULRU�DQG�SHUVRQDO7ڤ�KH�XVH�RI�D�PDFURVFRSLF�VKRW�PHDQV�WKDW�ER�
GLO\�GHWDLOV�FDQQRW�EH�DWWULEXWHG�WR�DQ\�FDWHJRU\�RI�PDOH�IHPDOH��RU�GHFHQW�
LQGHFHQW�� 

 
0$5,$�',�67()$12��7DJOLDFR]]R��,WDOLD�_��������'RSR�DYHU�FRQVH�
JXLWR�XQD�ODXUHD�LQ�6WRULD�GHOOڕDUWH�DOOD�6RUERQD�GL�3DULJL�H�XQ�PD�
VWHU�LQ�)LQH�$UW�SUHVVR�OD�8&$�GL�&DQWHUEXU\��VL�WUDVIHULVFH�QHJOL�
86$�SHU�ODYRUDUH�FRPH�DVVLVWHQWH�IRWRJUDID�GL�5LFKDUG�.HUQ�D�
1�<�&�H�FRPH�$UWLVW�LQ�5HVLGHQFH�SUHVVR�(VPR$�D�/RV�$QJHOHV��
7UD�OH�HVSRVL]LRQL�DOOH�TXDOL�KD�SDUWHFLSDWR��ULFRUGLDPR��'LJLWDOLYH��
0DWWDWRLR��5RPD���������3RHVLD�H�'HVWLQR��/D�IRUWXQD�,WDOLDQD�GHO�
:HUWKHU��&DVD�GL�*RHWKH��5RPD���������6+(�'(9,/�;��6WXGLR�6WH�
IDQLD�0LVFHWWL��5RPD���������PHHW�PH�XQGHU�ZDWHU��2QH�5RRP��5R�
PD���������',675$&7,21��'DIRUPD�*DOOHU\��5RPD���������(QWHU�
WDLQPHQW��8QD�9HWULQD�–�7KH�,QGLSHQGHQW�0$;;,��5RPD���������1R�
+XPDQ�7UDFHV��$YHQXH�����/RV�$QJHOHV�������� 
 

0$5,$�',�67()$12��7DJOLDFR]]R��,WDO\�_��������$IWHU�UHFHLYLQJ�D�GHJUHH�LQ�
$UW�+LVWRU\�DW�WKH�6RUERQQH�LQ�3DULV�DQG�D�0DVWHU
V�GHJUHH�LQ�)LQH�$UW�DW�WKH�
8&$�LQ�&DQWHUEXU\��'L�6WHIDQR�PRYHG�WR�WKH�86$�WR�ZRUN�DV�DVVLVWDQW�SKRWR�
JUDSKHU�WR�5LFKDUG�.HUQ�LQ�1�<�&���DQG�DV�$UWLVW�LQ�5HVLGHQFH�DW�(VPR$�LQ�
/RV�$QJHOHV��([KLELWLRQV�LQ�ZKLFK�VKH�KDV�SDUWLFLSDWHG�LQFOXGH��'LJLWDOLYH��
0DWWDWRLR��5RPH���������3RHVLD�H�'HVWLQR��/D�IRUWXQD�,WDOLDQD�GHO�:HUWKHU��
&DVD�GL�*RHWKH��5RPH���������6+(�'(9,/�;��6WXGLR�6WHIDQLD�0LVFHWWL��5RPH�
��������PHHW�PH�XQGHU�ZDWHU��2QH�5RRP��5RPH���������',675$&7,21��
'DIRUPD�*DOOHU\��5RPH���������(QWHUWDLQPHQW��8QD�9HWULQD�-�7KH�,QGHSHQ�
GHQW�0$;;,��5RPH���������1R�+XPDQ�7UDFHV��$YHQXH�����/RV�$QJHOHV�
�������� 



 

 

$/%$�'
85%$12� 
3ULYDW�3URSHUW\��,QWLPDWH-)DELR%HX\V-%LIURQWH� 
����-����� 
VWDPSDߔ�QH�DUW� 
FRXUWHV\�DUWLVWD� 

 

 

 

�D�W-VKLUW�GHOOD�FROOH]LRQH�,O�VDUWR�LPPRUWDOH�ª�VWDWD�LO�SXQWR�GL/ژ
SDUWHQ]D�SHU�OD�VHULH�IRWRJUDߔFD�,QWLPDWH��/H�W-VKLUW��XQR�GHJOL�LQ�
GXPHQWL�SL»�XVDWL�QHOOD�QRVWUD�VRFLHW¢��VRQR�PH]]L��VXSHUߔFL�SHU�
WUDVSRUWDUH�VLJQLߔFDWL��GDQQR�LQIRUPD]LRQL�VXOOڕLGHQWLW¢�GL�FKL�OH�
LQGRVVD��&RPHژ�PXOWLSOHڙ�YHQJRQR�SURGRWWH�DQFKH�LQ�FDPSR�DUWL�
VWLFR��XQ�QXRYR�VHWWRUH�GL�PHUFKDQGLVLQJ�SHU�YHQGHUH�RJJHWWL�
G
DUWH��LGHH�G
DUWLVWD��SHOOL�G
DUWLVWD����'L�TXHVWD�VHULH�IRWRJUDߔFD�
IDQQR�SDUWH�W-VKLUW�UHJDODWH�GD�DPLFL��,O�PLR�FRUSR�ª�LO�VRVWUDWR�SHU�
SDUODUH�GHOOD�ORUR�LGHQWLW¢ڙ�� 
 

�7KH�W-VKLUW�IURP�WKH�FROOHFWLRQ�,O�6DUWR�,PPRUWDOH�ZDV�WKH�VWDUWLQJ�SRLQW�IRU�WKH�
SKRWRJUDSKLF�VHULHV�,QWLPDWH��7-VKLUWV��RQH�RI�WKH�PRVW�ZLGHO\�XVHG�JDUPHQWV�
LQ�RXU�VRFLHW\��DUH�PHGLXPV��VXUIDFHV�ZKLFK�FDUU\�PHDQLQJV��WKH\�WHOO�XV�
DERXW�WKH�LGHQWLW\�RI�WKRVH�ZKR�ZHDU�WKHP��$Vژ�PXOWLSOHV���WKH\�DUH�DOVR�SUR�
GXFHG�ZLWKLQ�WKH�DUWLVWLFߔ�HOG��D�QHZ�PHUFKDQGLVLQJ�VHFWRU�WR�VHOO�DUW�REMHFWV�
DUWZRUNV��DUWLVWVڕ�LGHDV�DQG�OLYHV�7ڤ ڢ-VKLUWV�GRQDWHG�E\�IULHQGV�PDNH�XS�SDUW�
RI�WKLV�SKRWRJUDSKLF�FROOHFWLRQ��0\�ERG\�LV�WKH�XQGHU-OD\HU��WKURXJK�ZKLFK�WR�
GLVFXVV�WKHLU�LGHQWLW\ڙ�� 

 

 

 
$/%$�'
85%$12��7LYROL��,WDOLD�_��������/DYRUD�FRPH�DUWLVWD��FXUD�
WULFH�H�GRFHQWH�D�%HUOLQR�H�/LSVLD��GRYH�LQVHJQD�QHOOD�$FDGHP\�RI�
)LQH�$UWV�GDO�������1HJOL�DQQL�
���$OED�'
8UEDQR�VL�ª�RULHQWDWD�YHU�
VR�LO�YLGHR�H�OH�LQVWDOOD]LRQL�LQWHUDWWLYH��,O�VXR�ODYRUR�ª�GLYHQWDWR�
QRWR�D�OLYHOOR�LQWHUQD]LRQDOH�DWWUDYHUVR�L�VXRL�SURJHWWL�+DXWQDK�H�,O�
6DUWR�,PPRUWDOH��/H�RSHUH�VYLOXSSDWH�FRPH�DUWLVW-GXR�FRQ�7LQD�
%DUD�VHJXRQR�XQ�DSSURFFLR�IHPPLQLVWD��DO�FHQWUR�GHO�TXDOH�LO�FRU�
SR�YLHQH�LQWHVR�FRPH�PDWULFH��OXRJR�VX�FXL�VL�ULߕHWWRQR�FRVWUX]LR�
QL�FXOWXUDOL�H�VRFLDOL�FKH�QH�GHWHUPLQDQR�O
LGHQWLW¢��'DO�������'
8U�
EDQR�KD�FXUDWR�QXPHURVH�PRVWUH�LQWHUQD]LRQDOL�LQFHQWUDWH�VX�WH�
PL�SROLWLFL�H�VRFLDOL�� 
 

$/%$�'
85%$12��7LYROL��,WDOLD�_�������ZRUNV�DV�DQ�DUWLVW��FXUDWRU�DQG�OHFWXUHU�
LQ�%HUOLQ�DQG�/HLS]LJ��ZKHUH�VKH�KDV�WDXJKW�DW�WKH�$FDGHP\�RI�)LQH�$UWV�VLQ�
FH�������,Q�WKH�����V�$OED�'
8UEDQR�WXUQHG�WR�YLGHR�DQG�LQWHUDFWLYH�LQVWDOOD�
WLRQV��+HU�ZRUN�EHFDPH�LQWHUQDWLRQDOO\�NQRZQ�WKURXJK�KHU�SURMHFWV�+DXWQDK�
DQG�,O�6DUWR�,PPRUWDOH��7KH�ZRUNV�GHYHORSHG�DV�DQ�DUWLVW-GXR�ZLWK�7LQD�%DUD�
IROORZ�D�IHPLQLVW�DSSURDFK��DW�WKH�FHQWUH�RI�ZKLFK�WKH�ERG\�LV�XQGHUVWRRG�DV�D�
PDWUL[��D�SODFH�RQ�ZKLFK�FXOWXUDO�DQG�VRFLDO�FRQVWUXFWLRQV�WKDW�GHWHUPLQH�
LGHQWLW\�DUH�UHߕHFWHG��6LQFH�������'
8UEDQR�KDV�FXUDWHG�QXPHURXV�LQWHUQDWLR�
QDO�H[KLELWLRQV�IRFXVLQJ�RQ�SROLWLFDO�DQG�VRFLDO�WKHPHV�� 



 

 

%581$�(6326,72� 
3�8�=�=�/�(� 
����� 
WHFQLFD�PLVWD� 
FRXUWHV\�DUWLVWD� 

 

 

 

�3HU�OD�PRVWUD�%DELHV�$UH�.QRFNLQJ�SUHVHQWR�XQ�ODYRUR�FKH�PL�DXژ
JXUR�HYRFKL�OD�OLEHUW¢�H�LQGXFD�DO�JLRFR��+R�FRPSUDWR�XQ�WDSSHWR�DQ�
WLXUWR�GL�JRPPD��IDWWR�GL�HOHPHQWL�VWDQGDUG�FRORUDWL�FKH�VL�LQFDVWUDQR�
FRPH�XQ�SX]]OH�H��VFHOWL�JOL�HOHPHQWL�FKH�UDSSUHVHQWDQR�L�QXPHUL��KR�
GHFLVR�GL�DSSHQGHUOL�DO�PXUR��ODVFLDQGR�DSHUWD�OD�SRVVLELOLW¢�DO�SXE�
EOLFR��EDPELQL�TXDQWR�DGXOWL��GL�XVDUOL�OLEHUDPHQWH��&RV®��OH�FRPSRVL�
]LRQL�GLSHQGHUDQQR�GDJOL�DFFDGLPHQWL��$ߔ�QH�JLRFR��JOL�HOHPHQWL�VL�
DSSHQGHUDQQR�GL�QXRYR�DO�PXUR��)DUH�H�GLVIDUH��VHQ]D�QHVVXQ�DWWDF�
FDPHQWR�DOOڕHVLWR��*LRFR�LQߔQLWRڙ� 
 

�)RU�%DELHV�$UH�.QRFNLQJ�,�DP�SUHVHQWLQJ�D�SLHFH�WKDW�,�KRSH�ZLOO�HYRNH�IUHHGRP�
DQG�HQFRXUDJH�SOD\��,�ERXJKW�VRPH�UXEEHU�IRDPߕ�RRULQJ�PDGH�RI�VWDQGDUG�FRORX�
UHG�SLHFHV��ZKLFKߔ�W�WRJHWKHU�OLNH�D�MLJVDZ�SX]]OH��+DYLQJ�FKRVHQ�WKH�SLHFHV�WKDW�
ZRXOG�UHSUHVHQW�QXPEHUV��,�GHFLGHG�WR�KDQJ�WKHP�RQ�WKH�ZDOO�DQG�DOORZ�YLVLWRUV�
—�ZKHWKHU�FKLOGUHQ�RU�DGXOWV�—�WR�XVH�WKHP�IUHHO\��7KH�FRPSRVLWLRQV�ZLOO�WKHUH�
IRUH�GHSHQG�HQWLUHO\�RQ�ZKDW�KDSSHQV�LQ�WKH�VSDFH��$W�WKH�HQG�RI�WKH�JDPH��WKH�
SLHFHV�ZLOO�EH�KXQJ�RQ�WKH�ZDOO�DJDLQ��'RLQJ�DQG�XQGRLQJ��ZLWK�QR�DWWDFKPHQW�WR�
RXWFRPHV�–�HQGOHVV�SOD\ڙ�� 

 

 
%581$�(6326,72��5RPD��,WDOLD�_��������/H�VXH�RSHUH�PXOWLPHGLDOL�–�
VFXOWXUH��RSHUH�VLWH-VSHFLߔF��LQVWDOOD]LRQL��SHUIRUPDQFH��GLVHJQL��YL�
GHR��IRWRJUDߔH�H�FROODJH�–�VRQR�UHDOL]]DWH�FRQ�PDWHULDOL�H�WHFQLFKH�
VHPSOLFL� 3DUWHFLSD�D�GLYHUVL�ODERUDWRUL�SHU�EDPELQL�D�FXUD�GHO�0X�
VHR/DERUDWRULR�H[�0DQLIDWWXUD�7DEDFFKL�D�&LWW¢�6DQWڕ$QJH�
OR� 3HVFDUD� )UD�L�PDJJLRUL�ULFRQRVFLPHQWL����r�3UHPLR�7HUPROL�
��������,WDOLDQ�&RXQFLO���������VHOH]LRQH�3UHPLR�&DPHUD�GHL�'HSXWDWL�
SHU����r�GHOO
8QLW¢�Gڕ,WDOLD�D�3DOD]]R�0RQWHFLWRULR�D�5RPD���������3UH�
PLR�SHU�OD�JLRYDQH�DUWH�LWDOLDQD�GDO�&HQWUR�1D]LRQDOH�SHU�OH�$UWL�&RQ�
WHPSRUDQHH�GL�5RPD���������,WDOLDQ�6WXGLR�3URJUDP�36��D�1HZ�<RUN�
��������SHU�OD�SDUWHFLSD]LRQH�DO�3DGLJOLRQH�LWDOLD�
QR G$3(57XWWR SUHPLR /HRQH�G2ڕUR�GH�/D�%LHQQDOH�GL�9HQH�
]LD ������� 
 

%581$�(6326,72��5RPH��,WDO\�_��������&UHDWHV�PXOWLPHGLD�ZRUN�–�VFXOSWXUH��
VLWH-VSHFLߔF�SURMHFWV��LQVWDOODWLRQV��SHUIRUPDQFHV��GUDZLQJV��YLGHR��SKRWRJUDSKV�
DQG�FROODJHV�–�XVLQJ�VLPSOH�PDWHULDOV�DQG�WHFKQLTXHV��$ORQJVLGH�KHU�SUDFWLFH��
(VSRVLWR�DOVR�UXQV�ZRUNVKRSV�IRU�FKLOGUHQ�FXUDWHG�E\�WKH�0XVHR/DERUDWRULR�H[�
0DQLIDWWXUD�7DEDFFKL�LQ�&LWW¢�6DQڕ$QJHOR��3HVFDUD��0DMRU�DZDUGV�DQG�UHFRJQL�
WLRQ�IRU�KHU�ZRUN�LQFOXGH��WKH���QG�7HUPROL�3UL]H���������,WDOLDQ�&RXQFLO���������
VKRUWOLVWHG�IRU�WKH�,WDOLDQ�&KDPEHU�RI�'HSXWLHV�$ZDUG�IRU�WKH����WK�$QQLYHUVDU\�
RI�WKH�8QLߔFDWLRQ�RI�,WDO\�DW�3DOD]]R�0RQWHFLWRULR��5RPH���������<RXQJ�,WDOLDQ�
$UWLVW�3UL]H� DZDUGHG�E\�WKH�&HQWUR�QD]LRQDOH�SHU�OH�$UWL�&RQWHPSRUDQHH�LQ�5R�
PH���������,WDOLDQ�6WXGLR�3URJUDP�36� $ZDUG��1HZ�<RUN���������DQG�D�*ROGHQ�
/LRQ�DW�WKH�9HQLFH�%LHQQDOH�IRU�WKH�,WDOLDQ�3DYLOLRQ G$33(57XWWR���������� 



 

 

3$8/�)(50$1 
&LYLOLVHG����� 
���� 
ODPEGD�SULQW 
FRXUWHV\�DUWLVWD� 

 

 

 

�4XHVWD�LPPDJLQH�GL�VROGDWLQL�LQWURGXFH�LO�WHPD�GHO�FRQGL]LRQDژ
PHQWR�GHL�EDPELQL�QHL�FRQIURQWL�GHOOD�DUPL�H�GHO�WHQWDWLYR�GL�UHQ�
GHUH�OD�JXHUUD�DWWUDHQWH��,O�PLR�ODYRUR�DVVXPH�YROXWDPHQWH�XQ�
SXQWR�GL�YLVWD�SL»�FLQLFR��JXDUGDQGR�O
LQGRWWULQDPHQWR�GHL�EDPELQL�
SLFFROL�SUHSDUDWL�FRPH�FDUQH�GD�PDFHOOR��+R�LQVHULWR�XQD�FLWD]LR�
QH�GDOߔ�OP�)XOO�0HWDO�-DFNHW�GL�6WDQOH\�.XEULFN�GHO������VXOOD�FR�
SHUWLQD�GHO�OLEUR�%LPER��ULSURGRWWD�QHOOH�GLPHQVLRQL�HVDWWH�GHO�OL�
EUR�RULJLQDOH��/D�FLWD]LRQH�WRVVLFD�ª�VWDWD�VFHOWD�SHU�VRYYHUWLUH�
O
LQQRFHQ]D�GHOOD�FRSHUWLQDڙ� 
 

�7KLV�LPDJH�RI�WR\�VROGLHUV�WDONV�DERXW�WKH�FRQGLWLRQLQJ�RI�FKLOGUHQ�ZKHQ�LW�FR�
PHV�WR�WKH�PLOLWDU\��DQG�WKH�DWWHPSW�WR�PDNH�ZDU�DWWUDFWLYH��0\�ZRUN�SXUSRVH�
O\�WDNHV�D�PRUH�F\QLFDO�YLHZ��ORRNLQJ�DW�WKH�LQGRFWULQDWLRQ�RI�VPDOO�FKLOGUHQ�
JURRPHG�DV�FDQQRQ�IRGGHU��,�KDYH�LQVHUWHG�D�TXRWH�IURP�6WDQOH\�.XEULFN
V�
���OP�)XOO�0HWDO�-DFNHW�RQ�WKH�%LPER�ERRN�FRYHU��UHSURGXFHG�LQ�WKH�H[DFWߔ���
VL]H�RI�WKH�RULJLQDO�ERRN��7KH�WR[LF�TXRWH�ZDV�FKRVHQ�WR�VXEYHUW�WKH�LQQRFHQ�
FH�RI�WKH�FRYHU��� 

 

 

 
3$8/�)(50$1��$PEXUJR��*HUPDQLD�_��������,QL]LDQGR�FRPH�SLWWR�
UH�DVWUDWWR�QHL�SULPL�DQQL�6HWWDQWD��ª�HPHUVR�VXOOD�VFHQD�DUWLVWLFD�
DXVWUDOLDQD�D�PHW¢�GHJOL�DQQL�2WWDQWD�FRQ�IRWRJUDߔH�SURGRWWH�LQ�
VHULH��1HOOD�VXD�ULFHUFD��DGRWWD�XQD�YDVWD�JDPPD�GL�DWWUH]]DWXUH�H�
SURFHVVL��WUD�FXL�PDFFKLQH�IRWRJUDߔFKH�SLQ-KROH��LPPDJLQL�GLJLWD�
OL��VFDQVLRQL�PHGLFKH�H�FRSHUWLQH�GL�OLEUL�SHU�EDPELQL��7HPL�ULFRU�
UHQWL�VRQR�ODߔ�ORVRߔD�H�OD�JLXVWL]LD�VRFLDOH��XVDWL�SHU�HVSORUDUH�LO�
VLJQLߔFDWR�GHOO
HVLVWHQ]D�H�OH�GLVWUD]LRQL�TXRWLGLDQH�GHO�SHQVLHUR�
UD]LRQDOH��/H�VXH�VHULH�SL»�UHFHQWL�HPHUJRQR�GDOOD�VXD�IDVFLQD]LR�
QH�SHU�LO�IXQ]LRQDPHQWRߔ�VLFR�GHOO
XQLYHUVR�H�OD�VXD�QDWXUD�PROH�
FRODUH��FRPSUHVL�L�FRPSOHVVL�FRPSRUWDPHQWL�GHOODߔ�VLFD�TXDQWLVWL�
FD�� 
 

3$8/�)(50$1��+DPEXUJ��*HUPDQ\�_��������6WDUWLQJ�RXW�LQ�WKH�HDUO\����Vڕ��
DV�DQ�DEVWUDFW�SDLQWHU��KH�HPHUJHG�RQ�WKH�$XVWUDOLDQ�DUW�VFHQH�LQ�WKH�PLG-
���V�ZLWK�PDVV-SURGXFHG�SKRWRJUDSKV��,Q�KLV�UHVHDUFK��KH�XVHV�D�ZLGHڕ��
UDQJH�RI�HTXLSPHQW�DQG�SURFHVVHV��LQFOXGLQJ�SLQ-KROH�FDPHUDV��GLJLWDO�LPD�
JHV��PHGLFDO�VFDQV�DQG�FKLOGUHQڕV�ERRN�FRYHUV��3KLORVRSK\�DQG�VRFLDO�MXVWLFH�
DUH�UHFXUULQJ�WKHPHV�LQ�KLV�ZRUN��XVHG�WR�H[SORUH�WKH�PHDQLQJ�RI�H[LVWHQFH�
DQG�HYHU\GD\�GLVWUDFWLRQV�IURP�UDWLRQDO�WKRXJKW��+LV�PRVW�UHFHQW�VHULHV�VWHP�
IURP�KLV�IDVFLQDWLRQ�ZLWK�WKH�SK\VLFDO�ZRUNLQJV�RI�WKH�XQLYHUVH�DQG�LWV�PROH�
FXODU�QDWXUH��LQFOXGLQJ�WKH�FRPSOH[�EHKDYLRXUV�RI�TXDQWXP�SK\VLFV�� 



 

 

6,/9,$�)(51$1'(=�3$/20$5� 
)RXU�&RUQHUV 
���� 
PDWLWD�FRORUDWD�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

,O�ODYRUR�GL�6LOYLD�)HUQ£QGH]�3DORPDU�ª�FDUDWWHUL]]DWR�GD�XQD�SUR�
GX]LRQH�HWHURJHQHD�FKH�PHVFROD�LQWHQ]LRQDOPHQWH�GHVLJQ�H�
VWUXWWXUH�UD]LRQDOL�FRQ�XQ�FHUWR�JUDGR�GLߕ�XLGLW¢�H�LQWXL]LRQH�DUWL�
VWLFD��/
DUWLVWD�ULHODERUD�FRQVDSHYROPHQWH�L�ULVXOWDWL�GHOOD�ULFHUFD�
DUWLVWLFD�GHJOL�DQQL�6HVVDQWD�H�6HWWDQWD��SRUWDQGR�DG�XQD�IRUPXOD�
]LRQH�GHO�VDSHUH�DWWXDWD�DWWUDYHUVR�OD�SUDWLFD�GHO�VDSHU�IDUH�H�
GHOO
D]LRQH�FUHDWLYD��)RQGDPHQWDOH�SHU�OD�VXD�ULFHUFD�OڕLQFRQWUR�
FRQ�ODߔ�JXUD�GL�%UXQR�0XQDUL�� 
 

6LOYLD�)HUQ£QGH]�3DORPDUڕV�ZRUN�LV�FKDUDFWHULVHG�E\�KHWHURJHQRXV�FUHDWLRQV��
ZKLFK�LQWHQWLRQDOO\�PL[�UDWLRQDO�GHVLJQ�DQG�VWUXFWXUH�ZLWK�D�GHJUHH�RIߕ�XLGLW\�
DQG�DUWLVWLF�LQWXLWLRQ��7KH�DUWLVW�FRQVFLRXVO\�UH-HODERUDWHV�WKHߔ�QGLQJV�RI�DUWL�
VWLF�UHVHDUFK�RI�WKH����V��ZKLFK�OHDG�WR�KHU�IRUPXODWLQJ�NQRZOHGڕ���V�DQGڕ��
JH��ZKLFK�VKH�VXEVHTXHQWO\�LPSOHPHQWHG�WKURXJK�WKH�SUDFWLFH�RI�NQRZ-KRZ�
DQG�FUHDWLYH�DFWLRQ��$Q�HQFRXQWHU�ZLWK�%UXQR�0XQDUL�SURYHG�IXQGDPHQWDO�WR�
KHU�UHVHDUFK�� 

 

 

 
6,/9,$�)(51$1'(=�3$/20$5��0DGULG��6SDJQD�_��������/DXUHDWD�
LQ�%HOOH�$UWL�SUHVVR�O
8QLYHUVLW¢�&RPSOXWHQVH�GL�0DGULG��KD�VWX�
GLDWR�DUFKLWHWWXUD�H�GHVLJQ�LQ�%HOJLR�SUHVVR�O
(6$�6DLQW�/XF��+D�
HVSRVWR�DO�0XVHR�GH�ODV�$UWHV�'HFRUDWLYDV�GL�0DGULG�H�FROODERUD�
WR�FRQ�LO�&RPXQH�GL�0DGULG��GLVHJQDQGR�H�FRQFHWWXDOL]]DQGR�OD�
JUDߔFD�XIߔFLDOH�GHOOD�FLWW¢�GL�0DGULG��1HO������KD�YLQWR�OD�ERUVD�GL�
VWXGLR�GHOO
$FFDGHPLD�5HDOH�GL�6SDJQD�GL�5RPD�FRQ�LO�SURJHWWR��
/LEURV�,OHJLEOHV�LVSLUDWR�D�%UXQR�0XQDUL��QHOOR�VWHVVR�DQQR�KD�YLQ�
WR�LO�3UHPLR�1D]LRQDOH�6SDJQROR�GL�'HVLJQ�SHU�OH�VXH�RSHUH�PXOWL�
GLVFLSOLQDUL�LQ�DUWH�H�GHVLJQ��$WWXDOPHQWH�ODYRUD�FRPH�IUHHODQFH�
SHU�SURJHWWL�GL�DUWH�H�GHVLJQ��HG�ª�GRFHQWH�SUHVVR�O
,VWLWXWR�(XUR�
SHR�GL�'HVLJQ�,('�� 
 

6,/9,$�)(51$1'(=�3$/20$5��0DGULG��6SDLQ�_��������6KH�JUDGXDWHG�LQ�
)LQH�$UWV�IURP�WKH�&RPSOXWHQVH�8QLYHUVLW\�RI�0DGULG��VWXGLHG�DUFKLWHFWXUH�
DQG�GHVLJQ�DW�WKH�(6$�6DLQW�/XF��LQ�%HOJLXP��6KH�KDV�H[KLELWHG�DW�WKH�0XVHR�
GH�ODV�$UWHV�'HFRUDWLYDV�LQ�0DGULG�DQG�FROODERUDWHG�ZLWK�WKH�0DGULG�&LW\�
&RXQFLO��GHVLJQLQJ�DQG�FRQFHSWXDOLVLQJ�WKH�RIߔFLDO�JUDSKLFV�IRU�WKH�FLW\�RI�0D�
GULG��,Q������VKH�ZRQ�D�VFKRODUVKLS�IURP�WKH�5R\DO�$FDGHP\�RI�6SDLQ�LQ�5R�
PH�ZLWK�WKH�SURMHFW�/LEURV�,OHJLEOHV�LQVSLUHG�E\�%UXQR�0XQDUL��LQ�WKH�VDPH�
\HDU�VKH�ZRQ�WKH�6SDQLVK�1DWLRQDO�'HVLJQ�$ZDUG�IRU�KHU�PXOWLGLVFLSOLQDU\�
ZRUNV�LQ�DUW�DQG�GHVLJQ��6KHH�FXUUHQWO\�ZRUNV�DV�D�IUHHODQFHU�RQ�DUW�DQG�GH�
VLJQ�SURMHFWV��DQG�LV�D�OHFWXUHU�DW�WKH�(XURSHDQ�,QVWLWXWH�RI�'HVLJQ�,('�� 



 

 

0$18(/$�),/,$&, 
,O�JUDQGH�SLHGH� 
���� 
SDVWHOOR�D�ROLR�VX�FDUWD 
FRXUWHV\�DUWLVWD 

 

 

 

/H�RSHUH�GL�0DQXHOD�)LOLDFL�VRQR�VWDWH�LQWHUSUHWDWH�GD�SL»�GL�XQ�
FULWLFR�LQ�UHOD]LRQH�DOOD�PXVLFD��GDWD�OD�SDUWLFRODUH�VHQVLELOLW¢�
GHOO
DUWLVWD�QHOO
RUJDQL]]DUH�OH�UHOD]LRQL�VSD]LDOL�H�FURPDWLFKH�GHO�
VXR�YRFDERODULR�SLWWRULFR��FKH�SHU�OXQJR�WHPSR�KD�FRLQYROWR�IUDP�
PHQWL�GL�DUFKLWHWWXUD�FODVVLFD��,O�FRORUH�JLRFD�XQ�UXROR�HVWUHPD�
PHQWH�LPSRUWDQWH�QHO�VXR�ODYRUR��UDSSUHVHQWDQGR�XQR�VWDWR�G
DQL�
PR��XQD�VHQVD]LRQH�FKH�FHUFD�GL�XQLUH�OD�PHQWH�FRQ�L�VHQVL� 
� 

0DQXHOD�)LOLDFL
V�ZRUNV�KDYH�EHHQ�FRPPHQWHG�XSRQ�E\�YDULRXV�FULWLFV�LQ�UHOD�
WLRQ�WR�PXVLF��JLYHQ�WKH�DUWLVW
V�SDUWLFXODU�VHQVLWLYLW\�LQ�RUJDQLVLQJ�WKH�VSDWLDO�
DQG�FKURPDWLF�UHODWLRQVKLSV�RI�KHU�SLFWRULDO�YRFDEXODU\��ZKLFK�IRU�D�ORQJ�WLPH�
KDV�LQYROYHG�IUDJPHQWV�RI�FODVVLFDO�DUFKLWHFWXUH��&RORXU�SOD\V�DQ�H[WUHPHO\�
LPSRUWDQW�UROH�LQ�KHU�ZRUN��UHSUHVHQWLQJ�D�VWDWH�RI�PLQG��D�VHQVDWLRQ�WKDW�
VHHNV�WR�XQLWH�WKH�PLQG�ZLWK�WKH�VHQVHV�� 

 

 

 

 

 

 

 

0$18(/$�),/,$&,��9LFHQ]D��,WDOLD���1DVFH�WUD�O
DUFKLWHWWXUD�QHR�
FODVVLFD�GHO�3DOODGLR�H�OD�SLWWXUD�OXPLQRVD�H�VWUDWLߔFDWD�GHL�PDH�
VWUL�YHQH]LDQL��'D�JLRYDQH�KD�WUDVFRUVR�DOFXQL�DQQL�LQ�1LJHULD�SUL�
PD�GL�WUDVIHULUVL�D�1HZ�<RUN�&LW\�DOO
LQL]LR�GHJOL�DQQL�
����GRYH�VL�ª�
ODXUHDWD�DOOD�6FKRRO�RI�9LVXDO�$UWV�H�VL�ª�UDSLGDPHQWH�WURYDWD�QHOOD�
YLEUDQWH�VFHQD�GHOO
(DVW�9LOODJH��1HO�������)LOLDFL�ª�VWDWD�FRVWXPL�
VWD�H�VFHQRJUDID��FRQVXOHQWH�D�/D�0DPD�(�7�&��H�DO�/LQFROQ�&HQ�
WHU�2XWGRRU�)HVWLYDO�HVWLYR����DOO
LQWHUQR�GL�TXHVWR�DPELHQWH�DUWL�
VWLFR�QHZ\RUNHVH�VHPSUHߔ�RUHQWH�FKH�OD�VXD�LGHQWLW¢�DUWLVWLFD�VL�ª�
DSSURIRQGLWD�H�KD�SUHVR�IRUPD�� 
 

0$18(/$�),/,$&,��9LFHQ]D��,WDOLD���)LOLDFL�ZDV�ERUQ�LQ�9LFHQ]D��,WDO\��DPRQJ�
WKH�QHRFODVVLFDO�DUFKLWHFWXUH�RI�3DOODGLR�DQG�WKH�OXPLQRXV��OD\HUHG�SDLQWLQJ�RI�
WKH�9HQHWLDQ�PDVWHUV��$V�D�\RXQJ�ZRPDQ��VKH�VSHQW�D�IHZ�\HDUV�LQ�1LJHULD�
EHIRUH�HYHQWXDOO\�PRYLQJ�WR�1HZ�<RUN�&LW\�LQ�WKH�HDUO\����V��ZKHUH�VKHڕ��
JUDGXDWHG�IURP�WKH�6FKRRO�RI�9LVXDO�$UWV�DQG�TXLFNO\�IRXQG�KHUVHOI�DPRQJ�D�
YLEUDQW�(DVW�9LOODJH�VFHQH��,Q�������)LOLDFL�ZRUNHG�DV�D�FRVWXPH�DQG�VHW�GHVL�
JQHU��DQG�FRQVXOWDQW�DW�/D�0DPD�(�7�&��DQG�WKH�VXPPHU�/LQFROQ�&HQWHU�2XW�
GRRU�)HVWLYDO��,W�ZDV�ZLWKLQ�WKLV�HYHU-WKULYLQJ�1HZ�<RUN�DUW�VFHQH�WKDW�KHU�DUWL�
VWLF�LGHQWLW\�H[SDQGHG�DQG�WRRN�VKDSH�� 



 

 

$1'5($�)2*/, 
)LJXUD�DQLPDOH�FKH�WLHQH�SHU�PDQR�XQ�EDPELQR� 
���� 
WHUUDFRWWD 
FRXUWHV\�DUWLVWD� 

 

 

 

�)LJXUD�DQLPDOH�FKH�WLHQH�SHU�PDQR�XQ�EDPELQR�ID�SDUWH�GHO�'LDULR�
GHOOHߓ�����JXUH�LQL]LDWR�LO����RWWREUH������FRQ�OD�QHFHVVLW¢ژ�GL�UDFFR�
JOLHUH�LQߔ�JXUD�FL´�FKH�LQWRUQR�D�QRL�ª�LQ�SURFLQWR�GL�VFRPSDULUHڙ��/H�
SULPHߔ�����JXUH�GHO�FLFOR��ߔQR�D�IHEEUDLR�������HUDQR�XQ�DVVHPEUD�
PHQWR�GLߔ�JXUH�LQ�IRQGR�JLRFRVH�H�WHQHUH��'D�JLXJQR������OHߔ�JXUH�
KDQQR�LQFRPLQFLDWR�DG�QRQ�DYHUH�SL»�XQ�QRPH��Q«�JLRUQR�QDWDOH��D�
GLIIHUHQ]D�GL�WXWWH�OH�DOWUH�FKH�OH�DYHYDQR�SUHFHGXWHڤ��/D�VFXOWXUD�FKH�
KR�VFHOWR�SHU�OD�PRVWUD�ª�HPHUVD�FRPH�XQD�PRVFD�ELDQFD�QHOOڕRWWR�
EUH�GHO�������6RJQR�IHOLFH�QHO�GHVHUWR�DQFKH�VH�LO�EDPELQR�RUD�VHP�
EUD�SL»�LPSDXULWR�H�VROR�GL�SULPD��TXDVL�WXWWL�LQWRUQR�D�OXL�LQIDWWL�KDQ�
QR�DYXWR�OڕLVWHULD��R�SDUDOLVL��SDQGHPLFD���� 
 


QLPDO�)LJXUH�+ROGLQJ�D�&KLOG$ژV�+DQG�LV�SDUW�RI�WKH����-)LJXUH�'LDU\�VWDUWHG�RQ�
���2FWREHU�������IROORZLQJ�WKH�QHHG��WR�FROOHFW�LQ�WKH�IRUP�RIߔ�JXUHV�ZKDW�LV�
DERXW�WR�GLVDSSHDU�DURXQG�XV���7KHߔ�UVWߔ�����JXUHV�RI�WKH�VHULHV��XS�WR�)HEUXDU\�
������ZHUH�D�FROOHFWLRQ�RI�PDLQO\�SOD\IXO�DQG�WHQGHUߔ�JXUHV��IURP�-XQH������RQ�
ZDUGV��WKHߔ�JXUHV�QR�ORQJHU�KDG�QDPHV��RU�GDWHV�RI�ELUWK��XQOLNH�WKH�RWKHUV�WKDW�
FDPH�EHIRUH�WKHP�7ڤ�KH�VFXOSWXUH�,�FKRVH�IRU�WKH�H[KLELWLRQ�FDPH�WR�PH�OLNH�D�
EODFN�VZDQ��LQ�2FWREHU�������D�KDSS\�GUHDP�LQ�WKH�GHVHUW��%XW�QRZ��WKH�FKLOG�
VHHPV�PRUH�IULJKWHQHG�DQG�DORQH�WKDQ�EHIRUH��LQ�IDFW��DOPRVW�HYHU\RQH�DURXQG�
KLP�KDV�VXIIHUHG�IURP�SDQGHPLF�K\VWHULD��RU�SDUDO\VLV��� 

 

 
$1'5($�)2*/,��5RPD��,WDOLD�_��������6L�ODXUHD�LQ�)LORVRߔD�DOO8ڕQLYHU�
VLW¢ژ�/D�6DSLHQ]Dڙ�GL�5RPD�QHO�������'DO������DO������LQVHJQD�DOOD�
,QWHUQDWLRQDO�6XPPHUDFDGHP\�GL�6DOLVEXUJR��6XH�PRVWUH�SHUVRQDOL�
VRQR�VWDWH�DOOHVWLWH�DO�0$57$�GL�+HUIRUG���������D�9LOOD�GHOOH�5RVH�
*DOOHULD�G
$UWH�0RGHUQD�GL�%RORJQD�H�DO�5XSHUWLQXP�-�0XVHXP�0R�
GHUQHU�.XQVW�GL�6DOLVEXUJR���������������DO�&DVLQR�GHL�3ULQFLSL�0XVHL�
GL�9LOOD�7RUORQLD��5RPD���������/H�VXH�RSHUH�VRQR�SUHVHQWL�QHOOH�&RO�
OH]LRQL�GHOOD�*DOOHULD�Gڕ$UWH�0RGHUQD�GL�%RORJQD��GHO�0$57�GL�7UHQWR�
H�5RYHUHWR��GHO�0$&52�GL�5RPD��GHO�0$57$�GL�+HUIRUG��GHOOD�8UVXOD�
%OLFNOH�6WLIWXQJ�GL�.UDLFKWDO��GHO�3DUNYLHZ�0XVHXP��%HLMLQJ�
6LQJDSRUH�H�GHOOD�*DOOHULD�&LYLFD�GL�0RGHQD�� 
 

$1'5($�)2*/,��5RPH��,WDO\�_��������+H�JUDGXDWHG�LQ�3KLORVRSK\�DW�WKH�/D�6D�
SLHQ]D�8QLYHUVLW\�RI�5RPH�LQ�������)URP������WR������KH�WDXJKW�DW�WKH�,QWHUQD�
WLRQDO�6XPPHUDFDGHP\�LQ�6DO]EXUJ��+LV�VROR�H[KLELWLRQV�KDYH�EHHQ�VKRZQ�DW�
0$57$�LQ�+HUIRUG���������9LOOD�GHOOH�5RVH�*DOOHULD�G
$UWH�0RGHUQD�LQ�%RORJQD�
DQG�5XSHUWLQXP�-�0XVHXP�0RGHUQHU�.XQVW�LQ�6DO]EXUJ���������������&DVLQR�GHL�
3ULQFLSL�0XVHL�GL�9LOOD�7RUORQLD��5RPH���������+LV�ZRUNV�DUH�DPRQJ�WKH�FROOHF�
WLRQV�RI�WKH�*DOOHULD�G
$UWH�0RGHUQD�LQ�%RORJQD��WKH�0$57�LQ�7UHQWR�DQG�5RYHUH�
WR��WKH�0$&52�LQ�5RPH��WKH�0$57$�LQ�+HUIRUG��WKH�8UVXOD�%OLFNOH�6WLIWXQJ�LQ�
.UDLFKWDO��WKH�3DUNYLHZ�0XVHXP��%HLMLQJ�6LQJDSRUH�DQG�WKH�*DOOHULD�&LYLFD�LQ�
0RGHQD�� 



 

 

/25('$1$�*$/$17(� 
/D�JREED�GHO�WHPSR�FKH�VFRUUH� 
���� 
WHFQLFD�PLVWD�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

�O�GURPHGDULR�ª�IRUPDWR�GD�DQLPDOL�H�SHUVRQH�LQ�UHOD]LRQH��&RQYLYR,ژ
QR�FRQIRQGHQGRVL�LQ�XQD�VWRULD�LQ�GLYHQLUH��6XOOD�JREED�WURQHJJLD�
XQD�FOHVVLGUD��LO�WHPSR�FKH�VFRUUH�HG�LO�WHPSR�GHOOH�RFFDVLRQL��,O�GUR�
PHGDULR�SRUWD�WXWWL�FRQ�V«��QRQ�ODVFLD�QHVVXQR�LQGLHWUR��(YRFD�OD�
PHPRULD�FRQGLYLVD��3D]LHQWH��VL�ID�FDULFR�GHOOH�SUHVHQ]D�GL�WXWWL�H�FL�
FRQIRUWD�UDVVLFXUDQGRFL�VXL�QRVWUL�OHJDPL��VXO�QRVWUR�DSSDUWHQHUH��
�HYLGHQ]D�GHOOD�VXD�YLVLRQH��FL�ULFRUGD�DQFKHڕLQWHUGLSHQGHQ]D��QHOOڕ/
OڕLPSRUWDQ]D�GHO�QRVWUR�FRQWULEXLUH�H�FL�UHVSRQVDELOL]]D�VXOOD�TXDOLW¢�
GHO�QRVWUR�VHQWLUH�HG�DJLUHڙ�� 
 

�7KH�GURPHGDU\�LV�PDGH�XS�RI�DQLPDOV�DQG�SHRSOH�LQ�UHODWLRQ�WR�RQH�DQRWKHU��
7KH\�FRH[LVW��PLQJOLQJ�LQ�DQ�HPHUJLQJ�VWRU\��$Q�KRXUJODVV�VLWV�RQ�LWV�KXPS��WLPH�
SDVVLQJ�DQG�WKH�WLPH�RI�RSSRUWXQLW\��7KH�FDPHO�WDNHV�HYHU\RQH�ZLWK�LW��OHDYLQJ�QR�
RQH�EHKLQG��,W�HYRNHV�D�FROOHFWLYH�PHPRU\��3DWLHQW��LW�LV�ODGHQ�ZLWK�HYHU\RQH
V�
SUHVHQFH��DQG�FRPIRUWV�XV�E\�DVVXULQJ�XV�RI�RXU�ERQG��RI�RXU�EHORQJLQJ��7KH�HYL�
GHQW�LQWHUGHSHQGHQFH�RI�LWV�YLVLRQ�DOVR�UHPLQGV�XV�RI�WKH�LPSRUWDQFH�RI�RXU�RZQ�
FRQWULEXWLRQ��DQG�UHQGHUV�XV�UHVSRQVLEOH�IRU�WKH�TXDOLW\�RI�RXU�IHHOLQJV�DQG�DF�
WLRQV��� 

 

 

 

 

/25('$1$�*$/$17(��*HQRYD��,WDOLD�_��������/DYRUD�FRQ�O
LQVWDOOD�
]LRQH��OD�SHUIRUPDQFH��OD�SLWWXUD�H�OD�IRUPD�ODERUDWRULDOH��3HUVRQDOL�
VHOH]LRQDWH��/D�5LYROX]LRQH�JHQWLOH��)RQGD]LRQH�'LQR�=ROL�)RUO®������
-�������3HDFH�0DNHU��6SD]LR�����3DOD]]R�'XFDOH�*HQRYD��&LQD�$ORQJ�
WKH�WKUHDGV�RI�PHPRU\��GXUDQWH�,QWDQJLEOH�&XOWXUH�+HULWDJH�$UW�
([KLELWLRQ��SUHVVR�LO�0XVHR�$UWH�&RQWHPSRUDQHD�GL�6KHQJ]KHQ��&LQD�
��������&ROOHWWLYH��/D�%HOOH]]D�VDOYHU¢�LO�PRQGR�DWWR�,,�-�/D�&RQGLYL�
VLRQH��QHOOڕDPELWR�GL�6HJUHWH�7UDFFH�GL�0HPRULD��$QWLFKH�FHOOH�GHOOD�
7RUUH�*ULPDOGLQD��3DOD]]R�'XFDOH��*HQRYD��$WWR�,��,O�GHWWDWR��0�$�&��
0LODQR����������$WHOLHU����0$&52�$VLOR�5RPD���������� 
 

/25('$1$�*$/$17(��*HQRYD��,WDO\�_��������6KH�ZRUNV�ZLWK�LQVWDOODWLRQ��SHU�
IRUPDQFH��SDLQWLQJ�DQG�ZRUNVKRSV��+HU�VROR�VKRZV�LQFOXGH��/D�5LYROX]LRQH�JHQWL�
OH��)RQGD]LRQH�'LQR�=ROL�)RUO®������-�������3HDFH�0DNHU��6SD]LR�����3DOD]]R�
'XFDOH�*HQRYD��&KLQD�$ORQJ�WKH�WKUHDGV�RI�PHPRU\��DV�SDUW�RI�WKH�,QWDQJLEOH�
&XOWXUH�+HULWDJH�$UW�([KLELWLRQ�DW�WKH�0XVHXP�RI�&RQWHPSRUDU\�$UW�LQ�6KHQJ]�
KHQ��&KLQD���������*URXS�VKRZV�ZKHUH�)LOLDFL�KDV�H[KLELWHG�LQFOXGH��/D�%HOOH]]D�
VDOYHU¢�LO�PRQGR�DWWR�,,�-�/D�&RQGLYLVLRQH��ZLWK�6HJUHWH�7UDFFH�GL�0HPRULD��$QWL�
FKH�FHOOH�GHOOD�7RUUH�*ULPDOGLQD��3DOD]]R�'XFDOH��*HQRYD��$WWR�,��,O�GHWWDWR��
0�$�&��0LODQ����������$WHOLHU����0$&52�$VLOR�5RPH��������� 



 

 

$/(66$1'52�*(1(6, 
$SROOR 
���� 
VWDPSD�GLJLWDOH 
FRXUWHV\�DUWLVWD� 

 

 

 

�Q�RFFDVLRQH�GL�TXHVWR�HYHQWR��LO�SLFFROR�EDPELQR�FKH�EXVVDYD,ژ
GHQWUR�GL�PH�YXROH�RUD�PRVWUDUH�XQڕLPPDJLQH�SURGRWWD�ROWUH�VHV�
VDQWڕDQQL�ID��GRSR�DYHU�VRJQDWR�VXOOH�QRWH�GHOOD�3DVWRUDOH�GL�%HH�
WKRYHQ�QHOߔ�OP�GL�:DOW�'LVQH\�)DQWDVLD��ULYHODWRUH�GL�XQD�YLVLRQH�
YLWDOH�H�GLQDPLFD�GHJOL�'HL�GHOO2ڕOLPSR�H�FKH�WUDVPHWWH�OڕLQWHQVD�
IDVFLQD]LRQH�GHO�FRQQXELR�DSROOLQHR�WUD�OXFHߔ�DPPDQWH�H�YROR�
FUHDWLYRڙ�� 
 

�7R�PDUN�WKLV�HYHQW��WKH�LQQHU�FKLOG�ZKR�ZDV�NQRFNLQJ�LQVLGH�RI�PH��ZRXOGژ
QRZ�OLNH�WR�VKRZ�DQ�LPDJH�WKDWߔ�UVW�FDPH�DERXW�PRUH�WKDQ�VL[W\�\HDUV�DJR��
DIWHU�GUHDPLQJ�RI�WKH�QRWHV�RI�%HHWKRYHQ
V�3DVWRUDO�LQ�:DOW�'LVQH\
Vߔ�OP�)DQ�
WDVLD��ZKLFK�WHOOV�RI�WKH�YLWDO�DQG�G\QDPLF�YLVLRQ�RI�WKH�2O\PSLDQ�*RGV�DQG�
FRQYH\V�WKH�LQWHQVH�IDVFLQDWLRQ�RI�WKH�$SROORQLDQ�FRPELQDWLRQ�RI�EOD]LQJ�OLJKW�
DQG�FUHDWLYHߕ�LJKW��� 

 

 

 

 

 

 

$/(66$1'52�*(1(6,��5RPD��,WDOLD�_��������3DUWHFLSD�FUHDWLYD�
PHQWH�DOOR�VYLOXSSR�GHO�SDQRUDPD�DOWHUQDWLYR�URPDQR�GHJOL�DQQL�
6HWWDQWD��DEEUDFFLDQGR�SDUDOOHODPHQWH�OڕHVSHULHQ]D�GHOOD�IRWRJUD�
�LPPDJLQH�ª�XQR�GHJOL�HOHPHQWL�VSHڕD��/D�ULSHWL]LRQH�VHULDOH�GHOOߔ
FLߔFL�GHO�VXR�ODYRUR��FKH�OXL�VWHVVR�UHDOL]]D�LQ�FDPHUD�RVFXUD��LQ�
GLUL]]DQGR�OD�ULFHUFD�YHUVR�XQڕHFRQRPLD�YLVLYD�HVVHQ]LDOH�H�ULJR�
URVD��/ڕDYYHQWR�GHO�GLJLWDOH�LQ�IRWRJUDߔD�OR�WURYD�IHGHOH�DOOH�PHWR�
GRORJLH�GL�ODYRUR�DQDORJLFKH��SXU�VSHULPHQWDQGR�OڕXWLOL]]R�GHL�
QXRYL�PRGHOOL�GL�HODERUD]LRQH��TXDQGR�FRPSDWLELOL�FRQ�OD�VXD�
HVSUHVVLYLW¢�FRPSRVLWLYD�R�VXJJHVWLYL�GL�QXRYL�RULHQWDPHQWL�� 
 

$/(66$1'52�*(1(6,��5RPH��,WDO\�_��������+H�FUHDWLYHO\�SDUWLFLSDWHG�LQ�
WKH�GHYHORSPHQW�RI�WKH�DOWHUQDWLYH�VFHQH�LQ�5RPH�LQ�WKH����V��ZKLOH�VLPXOڕ��
WDQHRXVO\�H[SORULQJ�WKH�ZRUOG�RI�SKRWRJUDSK\��7KH�VHULDO�UHSHWLWLRQ�RI�WKH�LPD�
JH�LV�RQH�RI�WKH�VSHFLߔF�HOHPHQWV�RI�KLV�ZRUN��ZKLFK�KH�SURGXFHV�LQ�D�
GDUNURRP��DLPLQJ�KLV�UHVHDUFK�DW�DQ�HVVHQWLDO�DQG�ULJRURXV�YLVXDO�IUDPHZRUN��
7KH�DGYHQW�RI�GLJLWDO�SKRWRJUDSK\�VDZ�KLP�UHPDLQ�IDLWKIXO�WR�DQDORJXH�WHFKQL�
TXHV��ZKLOH�H[SHULPHQWLQJ�ZLWK�WKH�XVH�RI�QHZ�SURFHVVLQJ�PRGHOV��ZKHUH�
WKH\�DUH�FRPSDWLEOH�ZLWK�KLV�FRPSRVLWLRQDO�H[SUHVVLYHQHVV�RU�VXJJHVW�QHZ�
GLUHFWLRQV�� 



 

 

6,/9,$�*,$0%521( 
6WLFN\ 
���� 
FROOHJH�GLJLWDOH��VWDPSD�GLJLWDOH 
FRXUWHV\�DUWLVWD�H�678',2�67()$1,$�0,6&(77, 

 

 

 

6WLFN\�ª�XQ�FROODJH�GLJLWDOH�FKH�PHWWH�LURQLFDPHQWH�LQVLHPH�O
LP�
PDJLQH�GL�XQ�FROOHWWR�ULFDPDWR��WUDGL]LRQDOPHQWH�DVVRFLDWR�DG�XQD�
HGXFD]LRQH�DOO
RUGLQH�H�DOOD�GLVFLSOLQD��H�OD�FDUWD�PRVFKLFLGD�FKH�
UDSSUHVHQWD�XQD�GHOOH�SL»�FRPXQL�WUDSSROH�GRPHVWLFKH� 
 

6WLFN\�LV�D�GLJLWDO�FROODJH�WKDW�LURQLFDOO\�EULQJV�WRJHWKHU�WKH�LPDJH�RI�DQ�HP�
EURLGHUHG�FROODU�—�WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�DQ�RUGHUHG�DQG�GLVFLSOLQHG�
XSEULQJLQJ�—�DQGߕ�\SDSHU��UHSUHVHQWLQJ�RQH�RI�WKH�PRVW�FRPPRQ�KRXVHKROG�
WUDSV�� 
 

 

 

 

 

 

 

6,/9,$�*,$0%521(��$JULJHQWR��,WDOLD�_��������/DYRUD�FRQ�SHUIRU�
PDQFH��LQVWDOOD]LRQH��VFXOWXUD��YLGHR��VXRQR��/D�VXD�ULFHUFD�ª�LQ�
FHQWUDWD�VXOOH�IRUPH�VRWWHUUDQHH�GL�DVVRJJHWWDPHQWR��1HJOL�XOWLPL�
TXDWWUR�DQQL�YLQFH�QXPHURVL�SUHPL��IUD�FXL�LO�3UHPLR�9$)�������H�
SDUWHFLSD�D�QXPHURVH�FRQIHUHQ]H�H�UHVLGHQ]H�LQ�(XURSD�H�6WDWL�
8QLWL����DPEDVFLDWULFH�SHU�.DXQDV�FLWW¢�HXURSHD�GHOOD�FXOWXUD�
������)UD�OH�PRVWUH�SL»�UHFHQWL��*DOOHULD�GHOOH�2PEUH��SHU�'LRU�
VKRZ�):������5HJJLD�GL�9HUVDLOOHV��,R�GLFR�LR��/D�*DOOHULD�1D]LR�
QDOH��5RPD���������1RERG\ڕV�URRP��$Q]L��SDUOD��0XVHR�GHO�1RYH�
FHQWR��0LODQR���������6RYYHUWLPHQWL��0XVHR�1RYHFHQWR��)LUHQ]H��
'RQQH��&RUSR�H�LPPDJLQH�WUD�VLPEROR�H�ULYROX]LRQH��*DOOHULD�Gڕ$U�
WH�0RGHUQD��5RPH�������� 
 

6,/9,$�*,$0%521(��$JULJHQWR��,WDO\�_��������6KH�ZRUNV�ZLWK�SHUIRUPDQFH��
LQVWDOODWLRQ��VFXOSWXUH��YLGHR�DQG�VRXQG��+HU�UHVHDUFK�IRFXVHV�RQ�KLGGHQ�
IRUPV�RI�VXEMXJDWLRQ��2YHU�WKH�ODVW�IRXU�\HDUV�VKH�KDV�ZRQ�QXPHURXV�
DZDUGV��LQFOXGLQJ�WKH������9$)�3UL]H��DQG�KDV�SDUWLFLSDWHG�LQ�PDQ\�FRQIH�
UHQFHV�DQG�UHVLGHQFLHV�LQ�ERWK�(XURSH�DQG�WKH�8QLWHG�6WDWHV��6KH�LV�DQ�DP�
EDVVDGRU�IRU�.DXQDV�(XURSHDQ�&LW\�RI�&XOWXUH�������+HU�UHFHQW�H[KLELWLRQV�
LQFOXGH��6KDGRZ�*DOOHU\��IRU�WKH�'LRU�VKRZ�):������3DODFH�RI�9HUVDLOOHV��,R�
GLFR�LR��/D�*DOOHULD�1D]LRQDOH��5RPH���������1RERG\
V�URRP��$Q]L��SDUOD��0X�
VHR�GHO�1RYHFHQWR��0LODQ���������6XEYHUVLRQV��0XVHR�1RYHFHQWR��)ORUHQFH��
:RPHQ��&RUSR�H�LPPDJLQH�WUD�VLPEROR�H�ULYROX]LRQH��*DOOHULD�G
$UWH�0RGHU�
QD��5RPH��������� 



 

 

&25,11$�*260$52 
3ROOXWLRQ 
���� 
PL[HG�PHGLD�VX�FDUWD 
FRXUWHV\�DUWLVWD�H�7KH�*DOOHU\�$SDUW� 

 

 

 

,O�GLVHJQR�ª�XQD�GHOOH�SULPD�RSHUH�HVSRVWH�GHOOD�VHULH�%RQGLQJ�
��������,O�FRQLJOLR�WURQHJJLD�VXOOڕHUED�LQ�SULPR�SLDQR��DYYROWR�GD�XQD�
QXEH�SXOYLVFRODUH�UHDOL]]DWD�FRQ�SLJPHQWL�SUHJLDWL��L�FXL�FRORUL�ULFKLD�
PDQR�OD�WDYROR]]D�JHQHUDOPHQWH�XWLOL]]DWD�GDOOڕDUWLVWD��/ڕHOHPHQWR�
]RRPRUIR��GD�XQ�ODWR�LQWURGXFH�XQD�GLPHQVLRQH�DQLPDOH�FKH�ULFKLD�
PD�LO�WHPD�GHOOD�QDWXUD��TXDOH�HOHPHQWR�SULPRUGLDOH�H�FRPXQH�D�WXWWL�
JOL�HVVHUL�YLYHQWL��LQVWDXUDQGR�XQD�FRPXQLFD]LRQH�LPPHGLDWD�FRQ�LO�
IUXLWRUH��GDOOڕDOWUR�DOOXGH�D�O
DVVRQDQ]D�WUD�LO�FRQLJOLR�HG�LO�EDPELQR��
XQ�ULIHULPHQWR�DOOD�GLPHQVLRQH�IDQFLXOOHVFD��DOODߔ�DED��LO�VRJQR�� 
 

7KH�GUDZLQJ�LV�RQH�RI�WKHߔ�UVW�ZRUNV�WR�EH�H[KLELWHG�IURP�WKH�VHULHV�%RQGLQJ�
��������7KH�UDEELW�WDNHV�SULGH�RI�SODFH�RQ�WKH�JUDVV�LQ�WKH�IRUHJURXQG��HQYHORSHG�
LQ�D�GXVW\�FORXG�PDGH�XS�RI�SUHFLRXV�SLJPHQWV��WKH�FRORXUV�RI�ZKLFK�UHFDOO�WKH�
SDOHWWH�RIWHQ�XVHG�E\�WKH�DUWLVW��7KH�]RRPRUSKLF�HOHPHQW��RQ�RQH�KDQG��LQWURGX�
FHV�DQ�DQLPDO�GLPHQVLRQ�WKDW�UHIHUHQFHV�WKH�WKHPH�RI�QDWXUH�DV�D�SULPRUGLDO�HOH�
PHQW��FRPPRQ�WR�DOO�OLYLQJ�EHLQJV��HVWDEOLVKLQJ�DQ�LPPHGLDWH�FRPPXQLFDWLRQ�ZLWK�
WKH�REVHUYHU��RQ�WKH�RWKHU�KDQG��LW�DOOXGHV�WR�WKH�DVVRQDQFH�EHWZHHQ�WKH�UDEELW�
DQG�WKH�FKLOG��D�UHIHUHQFH�WR�WKH�GLPHQVLRQ�RI�FKLOGKRRG�—�WR�WKH�IDLU\�WDOH��WKH�
GUHDP�� 

 

 
&25,11$�*260$52��6DYLJOLDQR��,WDOLD�_��������,O�VXR�ODYRUR�VL�FRQ�
FHQWUD�VXOOD�ULߕHVVLRQH�VXOO
HVVHUH�XPDQR�FRPH�HQWLW¢�FXOWXUDOH�JOR�
EDOH�H�VXOOH�VXH�FDUDWWHULVWLFKH�VHQ]D�WHPSR��+D�HVSRVWR�LQ�PROWL�
VSD]L�LVWLWX]LRQDOL��WUD�FXL�SUHVVR�)RQGD]LRQH�0HPPR�5RPD��$PHUL�
FDQ�$FDGHP\�LQ�5RPH��*$0H&�%HUJDPR��)RQGD]LRQH�3DVWLߔFLR�&H�
UHUH�5RPD��6FKDIKRI�.¾QVWOHUKDXV�2EHUED\HUQ�)UHLVXQJ��1HO������
KD�SDUWHFLSDWR�DO�SURJUDPPD�GL�UHVLGHQ]D�SUHVVR�OD�&LW«�,QWHUQDWLR�
QDOH�GHV�$UWV�GL�3DULJL��GD�FXL�ª�VWDWD�VHOH]LRQDWD�DWWUDYHUVR�LO�SUR�
JUDPPD�SULQFLSDOH�/HV�ODXU«DWV���1HO������ª�VWDWD�SUHPLDWD�FRQ�LO�7D�
OHQW�3UL]H�H�QHO������FRQ�O
,WDOLDQ�)HOORZVKLS�IRU�9LVXDO�$UW�SUHVVR�O
$�
PHULFDQ�$FDGHP\�GL�5RPD�� 
 

&25,11$�*260$52��6DYLJOLDQR��,WDOLD�_��������+HU�ZRUN�IRFXVHV�RQ�UHߕHFWLRQV�
DERXW�WKH�KXPDQ�EHLQJ�DV�D�JOREDO�FXOWXUDO�HQWLW\�DQG�KLV�KHU�WLPHOHVV�FKDUDFWHUL�
VWLFV��6KH�KDV�H[KLELWHG�LQ�PDQ\�LQVWLWXWLRQDO�VSDFHV��LQFOXGLQJ�DW�WKH�)RQGD]LRQH�
0HPPR�5RPH��WKH�$PHULFDQ�$FDGHP\�LQ�5RPH��*$0H&�%HUJDPR��WKH�)RQGD�
]LRQH�3DVWLߔFLR�&HUHUH�5RPH�DQG�WKH�6FKDIKRI�.¾QVWOHUKDXV�2EHUED\HUQ�)UHL�
VXQJ��,Q������VKH�WRRN�SDUW�LQ�WKH�UHVLGHQF\�SURJUDPPH�DW�WKH�&LW«�,QWHUQDWLRQDOH�
GHV�$UWV�LQ�3DULV��IRU�ZKLFK�VKH�ZDV�FKRVHQ�YLD�WKH�SURJUDPPHڔ�/HV�ODXU«DWVڕ���,Q�
�����VKH�ZDV�DZDUGHG�WKH�7DOHQW�3UL]H�DQG��LQ�������WKH�,WDOLDQ�)HOORZVKLS�IRU�
9LVXDO�$UW�DW�WKH�$PHULFDQ�$FDGHP\�LQ�5RPH�� 



 

 

$/)5('2�-$$5 
+2���$112��6212�81�$57,67$ 
���� 
VWDPSD�GLJLWDOH 
FRXUWHV\�DUWLVWD� 

 

 

 

��XQ�IDWWR�PROWR�QRWR�FKH�L�EDPELQL�KDQQR�XQ
LPPDJLQD]LRQH�PRO�
WR�SL»�DWWLYD�GHJOL�DGXOWL��,�EDPELQL�QRQ�KDQQR�SDXUD�GL�SURYDUH�FR�
VH�QXRYH�SHUFK«�OD�ORUR�PHQWH�QRQ�ª�DQFRUD�IUHQDWD�GDOOH�HVSH�
ULHQ]H�R�GDOOD�SDXUD�GHO�IXWXUR��6IRUWXQDWDPHQWH��L�EDPELQL�GLYHQ�
WDQR�VHPSUH�PHQR�FUHDWLYL�PDQ�PDQR�FKH�FUHVFRQR��4XHVWR�ODYR�
UR�ª�XQ�LQYLWR�D�PDQWHQHUH�XQ�DSSURFFLR�VHQ]D�SDXUD�DOOD�FUHDWLYL�
W¢��4XHVWD�ª�OD�PLJOLRUH�GHߔQL]LRQH�GL�HVVHUH�XQ�DUWLVWD� 
 

,W�LV�D�YHU\�ZHOO-NQRZQ�IDFW�WKDW�FKLOGUHQ�KDYH�D�PXFK�PRUH�DFWLYH�LPDJLQDWLRQ�
WKDQ�DGXOWV��&KLOGUHQ�DUH�IHDUOHVV�LQ�WU\LQJ�QHZ�WKLQJV�DV�WKHLU�PLQGV�DUH�QRW�
\HW�UHVWUDLQHG�E\�H[SHULHQFHV�RU�IHDU�DERXW�WKH�IXWXUH��8QIRUWXQDWHO\��FKLOGUHQ�
EHFRPH�OHVV�DQG�OHVV�FUHDWLYH�DV�WKH\�JURZ�XS��7KLV�ZRUN�LV�DQ�LQYLWDWLRQ�WR�
FRQWLQXH�D�IHDUOHVV�DSSURDFK�WR�FUHDWLYLW\��7KLV�LV�WKH�EHVW�GHߔQLWLRQ�RI�EHLQJ�
DQ�DUWLVW�� 

 

 

 

 

 

 

$/)5('2�-$$5��6DQWLDJR��&KLOH�_����������DUWLVWD��DUFKLWHWWR�H�UH�
JLVWD��YLYH�H�ODYRUD�D�1HZ�<RUN��,O�VXR�ODYRUR�ª�VWDWR�VWDWR�DPSLD�
PHQWH�HVSRVWR�LQ�WXWWR�LO�PRQGR��+D�SDUWHFLSDWR�DOOH�%LHQQDOL�GL�
9HQH]LD���������������������������6DQ�3DROR��������������������
������H�'RFXPHQWD�D�.DVVHO�����������������GLYHQWDWR�*XJJHQ�
KHLP�)HOORZ�QHO������H�0DF$UWKXU�)HOORZ�QHO�������+D�ULFHYXWR�
Oڕ+LURVKLPD�$UW�3UL]H�QHO������H�O
+DVVHOEODG�$ZDUG�QHO�������,O�
VXR�ODYRUR�VL�WURYD�QHL�PDJJLRUL�PXVHL�H�FROOH]LRQL�SULYDWH�LQ�WXWWR�
LO�PRQGR��3L»�GL�VHWWDQWD�SXEEOLFD]LRQL�PRQRJUDߔFKH�VRQR�VWDWH�
SXEEOLFDWH�VXO�VXR�ODYRUR�� 
 

$/)5('2�-$$5��6DQWLDJR��&KLOH�_��������$OIUHGR�-DDU�LV�DQ�DUWLVW��DUFKLWHFW��
DQGߔ�OPPDNHU�ZKR�OLYHV�DQG�ZRUNV�LQ�1HZ�<RUN��+LV�ZRUN�KDV�EHHQ�VKRZQ�
H[WHQVLYHO\�DURXQG�WKH�ZRUOG��+H�KDV�SDUWLFLSDWHG�LQ�WKH�%LHQQDOHV�RI�9HQLFH�
��������������������������6DR�3DXOR��������������������������DV�ZHOO�DV�
'RFXPHQWD�LQ�.DVVHO���������������+H�EHFDPH�D�*XJJHQKHLP�)HOORZ�LQ�
�����DQG�D�0DF$UWKXU�)HOORZ�LQ�������+H�UHFHLYHG�WKH�+LURVKLPD�$UW�3UL]H�LQ�
�����DQG�WKH�+DVVHOEODG�$ZDUG�LQ�������+LV�ZRUN�FDQ�EH�IRXQG�LQ�PDMRU�PX�
VHXPV�DQG�SULYDWH�FROOHFWLRQV�ZRUOGZLGH��2YHU�VHYHQW\�PRQRJUDSKLF�SXEOLFD�
WLRQV�KDYH�EHHQ�SXEOLVKHG�DERXW�KLV�ZRUN�� 



 

 

/$%,&6 
6WUXWWXUD���� 
���� 
FDUWRQH�WDJOLDWR�H�SLHJDWR 
FRXUWHV\�6WXGLR�/$%,&6 

 

 

 

8QD�VWUXWWXUD�VSD]LDOH��XQD�SLFFROD�DUFKLWHWWXUD��UHDOL]]DWD�FRQ�
VWUXPHQWL�VHPSOLFL��SDUWHQGR�GD�XQ�IRJOLR�GL�FDUWRQFLQR��PDQLSR�
ODWR�DWWUDYHUVR�GXH�RSHUD]LRQL��LO�WDJOLR�H�OD�SLHJDWXUD��6WUXWWXUD�
����LQGDJD�OD�UHOD]LRQH�WUD�VSD]LR�H�VXSHUߔFLH�JUD]LH�DOOڕDGR]LRQH�
GL�XQD�VWUXWWXUD�JHRPHWULFD�ULJRURVD��XQ�JLRFR�D�PROWHSOLFL�YDULD�
ELOL�LQ�ELOLFR�WUD�VHPSOLFLW¢�H�FRPSOHVVLW¢��IUDJLOLW¢�H�UHVLVWHQ]D� 
 

$�VSDWLDO�VWUXFWXUH��D�VPDOO�DUFKLWHFWXUDO�FRQVWUXFWLRQ��PDGH�ZLWK�VLPSOH�WRROV��
$�VKHHW�RI�FDUGERDUG��ZRUNHG�LQ�WZR�ZD\V��E\�FXWWLQJ�DQG�IROGLQJ��6WUXFWXUH�
����H[SORUHV�WKH�UHODWLRQVKLS�EHWZHHQ�VSDFH�DQG�VXUIDFH��WKURXJK�WKH�XVH�RI�
DQ�XQ\LHOGLQJ�JHRPHWULF�VWUXFWXUH��D�JDPH�RI�PXOWLSOH�YDULDEOHV��RQ�WKH�HGJH�
RI�VLPSOLFLW\�DQG�FRPSOH[LW\��IUDJLOLW\�DQG�UHVLVWDQFH�� 

 

 

 

 

/$%,&6�ª�XQR�VWXGLR�GL�DUFKLWHWWXUD�H�SLDQLߔFD]LRQH�XUEDQD��IRQ�
GDWR�D�5RPD�QHO������GD�0DULD�&ODXGLD�&OHPHQWH�H�)UDQFHVFR�,VL�
GRUL��&RQLXJDQGR�ULFHUFD�WHRULFD�H�VSHULPHQWD]LRQH�DSSOLFDWD��LO�
FDPSR�GL�LQWHUHVVH�GHOOR�VWXGLR�VL�HVWHQGH�GDOOD�SURJHWWD]LRQH�
XUEDQDߔ�QR�DO�GLVHJQR�GHJOL�VSD]L�LQWHUQL��DWWUDYHUVDQGR�FRV®�OH�
GLIIHUHQWL�VFDOH�H�FRPSOHVVLW¢�GHO�SURJHWWR��1XPHURVL�L�FRQFRUVL�
YLQWL��WUD�L�SL»�UHFHQWL��5HVWDXUR�GL�3DOD]]R�GHL�'LDPDQWL��)HUUDUD�
��������0DVWHUSODQ�SHU�LO�QXRYR�&DPSXV�%LR-0HGLFR��5RPD���������
1XRYR�3ROR�0XOWLVHUYL]L�GHOOڕ,VWLWXWR�6DFUD�)DPLJOLD��&HVDQR�%R�
VFRQH��������H�LO�SURJHWWR�SHU�LO�ULIDFLPHQWR�GHO�SLDQR�GHOOڕ$UHQD�
GHO�&RORVVHR���������1HO������HVSRQH�DOOR�6WXGLR�0LVFHWWL�OD�PR�
QRJUDߔFD�6WUXFWXUHV��RVSLWDWD�DO�0$;;,�GL�5RPD�QHO�����-��� 
 

/$%,&6�LV�DQ�DUFKLWHFWXUH�DQG�XUEDQ�SODQQLQJ�VWXGLR��IRXQGHG�LQ�5RPH�LQ�
�����E\�0DULD�&ODXGLD�&OHPHQWH�DQG�)UDQFHVFR�,VLGRUL��&RPELQLQJ�WKHRUHWL�
FDO�UHVHDUFK�DQG�DSSOLHG�H[SHULPHQWDWLRQ��WKH�VWXGLR
Vߔ�HOG�RI�LQWHUHVW�YDULHV�
IURP�XUEDQ�SODQQLQJ�WR�WKH�GHVLJQ�RI�LQWHULRU�VSDFHV��WKXV�FURVVLQJ�WKH�YD�
U\LQJ�VSHFWUXPV�DQG�FRPSOH[LWLHV�RI�GHVLJQ��7KH�ZLQQHU�RI�QXPHURXV�FRPSH�
WLWLRQV��LWV�PRVW�UHFHQW�SURMHFWV�LQFOXGH��WKH�UHVWRUDWLRQ�RI�WKH�3DOD]]R�GHL�'LD�
PDQWL��)HUUDUD���������0DVWHUSODQ�IRU�WKH�QHZ�%LR-0HGLFDO�&DPSXV��5RPH�
��������1XRYR�3ROR�0XOWLVHUYL]L�GHOO
,VWLWXWR�6DFUD�)DPLJOLD��&HVDQR�%RVFRQH�
�������DQG�WKH�SURMHFW�IRU�WKH�UHQRYDWLRQ�RI�WKHߕ�RRU�RI�WKH�&RORVVHXP�$UHQD�
��������,Q������/$%,&6�H[KLELWHG�WKH�PRQRJUDSKLF�6WUXFWXUHV�DW�WKH�6WXGLR�
0LVFHWWL��KRVWHG�E\�WKH�0$;;,�LQ�5RPH��LQ�����-����� 



 

 

&+5,67,$1(�/�+5 
6HQ]D�WLWROR 
���� 
PDWLWD�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

/D�SURSRU]LRQH�H�OR�VSD]LR�VRQR�L�WHPL�SULQFLSDOL�GHOOH�RSHUH�VX�
FDUWD�GL�&KULVWLDQH�/¸KU��4XL��OH�OLQHH�FUHVFRQR�GDOOD�FDUWD��HVWHQ�
GHQGRVLߔ�QR�DO�ERUGR�GHO�IRJOLR��6L�IRQGRQR�LQ�XQ
LQWULFDWD�UHWH�LQ�
�QLWD�GDOODߔFLH�GHߔOLJUDQD�FKH�VHPEUD�HVWHQGHUVL�ROWUH�OD�VXSHUߔ
FDUWD��$OODUJDQGRVL�FRPH�YLWLFFL�VFUXWDQR�OR�VSD]LR�GHOLPLWDWR�GDO�
OD�FDUWD�ELDQFD�FKH�ULVSHWWDQR�H�WXWWDYLD�WUDVJUHGLVFRQR��/
DUWLVWD�
GHVFULYH�LO�PRYLPHQWR�FRPH�XQߕڔ�XVVR��GDOO
LQWHUQR�YHUVR�O
HVWHU�
QRڕ� 
 

3URSRUWLRQ�DQG�VSDFH�DUH�WKH�PDMRU�WKHPHV�RI�&KULVWLDQH�/¸KU
V�ZRUNV�RQ�SD�
SHU��+HUH��WKH�OLQHV�JURZ�RXW�RI�WKH�SDSHU��H[WHQGLQJ�DV�IDU�DV�WKH�HGJH�RI�WKH�
VKHHW��7KH\�PHOW�DZD\�LQWR�DQ�LQWULFDWHߔ�OLJUHH�ZHE�WKDW�DSSHDUV�WR�UHDFK�RXW�
EH\RQG�WKH�VXUIDFH�GHߔQHG�E\�WKH�SDSHU��6SUHDGLQJ�OLNH�WHQGULOV�WKH\�VFDQ�
WKH�VSDFH�GHOLPLWHG�E\�WKH�ZKLWH�SDSHU�WKDW�WKH\�ERWK�UHVSHFW�DQG�\HW�WUDQ�
VJUHVV��7KH�DUWLVW�GHVFULEHV�WKH�PRYHPHQW�DV�D�
D�VWUHDPLQJ�RXW��IURP�WKH�
LQVLGH�WR�WKH�RXWVLGH
� 

 

 

 

 

 

 

 

&+5,67,$1(�/2+5��:LHVEDGHQ��*HUPDQLD�_�������9LYH�H�ODYRUD�
WUD�.¸OQ�H�3UDWR��,O�VXR�ODYRUR�QDVFH�GDO�FRQWDWWR�GLUHWWR�FRQ�OD�QD�
WXUD��QHOOD�TXDOH�WURYD�VXRL�PDWHULDOL��L�VHPL�GL�GLYHUVH�SLDQWH�XWL�
OL]]DWL�SHU�VFXOWXUH�GL�SLFFROH�GLPHQVLRQL�FKH�ULPDQGDQR�DG�RJJHW�
WL�TXRWLGLDQL�R�DUFKLWHWWRQLFL��4XHVWH�PLFURDUFKLWHWWXUH�UDFFKLXGR�
QR�PLFURFRVPL�HVVHQ]LDOL��SHUIHWWL�QHOOD�ORUR�SUHFLVLRQH��FRQWHQL�
WRUL�OHJJHULVVLPL�GL�XQ�RUGLQH�H�XQ�HTXLOLEULR��HVWUHPDPHQWH�SUH�
FDUL��H�WXWWDYLD�UHVLVWHQWL�QHO�WHPSR� 
 

&+5,67,$1(�/2+5��:LHVEDGHQ��*HUPDQ\�_�������/RKU�OLYHV�DQG�ZRUNV�
EHWZHHQ�.¸OQ�DQG�3UDWR��+HU�ZRUN�VWHPV�IURP�GLUHFW�FRQWDFW�ZLWK�QDWXUH��LQ�
ZKLFK�VKHߔ�QGV�KHU�PDWHULDOV��WKH�VHHGV�RI�YDULRXV�SODQWV�DUH�XVHG�IRU�VPDOO�
VFXOSWXUHV�WKDW�PDNH�UHIHUHQFH�WR�HYHU\GD\�RU�DUFKLWHFWXUDO�REMHFWV��7KHVH�
PLFUR-DUFKLWHFWXUHV�FRQWDLQ�ZLWKLQ�WKHP�HVVHQWLDO�PLFURFRVPV��SHUIHFW�LQ�WKHLU�
SUHFLVLRQ�—�H[WUHPHO\�OLJKWڔ�FRQWDLQHUVڕ�RI�RUGHU�DQG�EDODQFH��ZKLFK�DUH�ERWK�
KLJKO\�SUHFDULRXV�DQG�\HW�VWDQG�WKH�WHVW�RI�WLPH�� 



 

 

'25,6�0$1,1*(5 
0RQJROߓHUD�QXPHUR����-�GHVLGHULR�GL�ULGHUH�H�SLDQJHUH�
GL�WXWWR�DQFRUD�XQD�YROWD� 
���� 
WHFQLFD�PLVWD 
FRXUWHV\�DUWLVWD� 

 

 

 

0RQJROߓHUD�QXPHUR����-�GHVLGHULR�GL�ULGHUH�H�SLDQJHUH�GL�WXWWR�DQ�
FRUD�XQD�YROWD��� 

/H�SDUROH�GL�XQD�FDQ]RQH��XQ�VRIߔR�YLWDOH�GL�VDJJH]]D�H�GL�IROOLD�
�
���)DFLOH�FKH�IDFFLDQR�WRUQDUH�LQ�PHQWH�QRPL��JHORVLH��ULPSLDQWL��
JOL�DWWLPL�YLVVXWL�VHQ]D�LO�GRYHUH�GL�IDU�TXDGUDUH�L�FRQWL��(�VH�FL�
VHPEUD�GL�QRQ�DYHUOL�DYXWL��ID�OR�VWHVVR����LO�EHOOR�GL�QRL�XPDQL��SR�
WHU�VRJQDUH�DQFKH�L�VRJQL�GHJOL�DOWUL�� 

�
��GD�/HRQDUG�&RKHQ��6R�/RQJ��0DULDQQH� 
 

+RW�$LU�%DOORRQ�QXPEHU�����7KH�GHVLUH�WR�ODXJK�DQG�FU\�DERXW�LW�DOO�DJDLQ�� 

7KH�ZRUGV�RI�D�VRQJ��D�YLWDO�EORZ�RI�ZLVGRP�DQG�IROO\��
���(DV\�WKDW�WKH\�EULQJ�
EDFN�WR�PLQG�QDPHV��MHDORXVLHV��UHJUHWV��OLYHG�LQVWDQWV�ZLWKRXW�WKH�GXW\�WR�
VTXDUH�WKH�ERRNV��$QG�LWڕV�DOULJKW�LI�ZH�IHHO�ZH�GLG�QRW�H[SHULHQFH�WKHP��
7KDWڕV�ZKDWڕV�QLFH�RI�XV�KXPDQV��GUHDPLQJ�GUHDPV�RI�RWKHUV�� 

�
��)URP�/HRQDUG�&RKHQ��6R�ORQJ�0DULDQQH� 

 

 

'25,6�0$1,1*(5��*UD]��$XVWULD�_��������,O�VXR�ODYRUR�VL�VSRVWD�
FRVWDQWHPHQWH�WUD�GLYHUVL�FDPSL�FRPH�OD�SLWWXUD��OD�VFXOWXUD��LO�GH�
VLJQ�WHVVLOH�H�OD�JLRLHOOHULD��FRPELQDQGR�WHFQLFKH�WUDGL]LRQDOL�FRQ�
QXRYL�DSSURFFL�IRUPDOL�H�ULFHUFKH�WHRULFKH��1HO������VL�WUDVIHULVFH�
D�)LUHQ]H�H�IRQGD�FRQ�/XFLD�0DVVHL�OD�VFXROD�GL�JLRLHOOHULD�FRQ�
WHPSRUDQHD�$OFKLPLD��+D�HVSRVWR��WHQXWR�FRQIHUHQ]H�H�ZRUN�
VKRS��H�FXUDWR�D�OLYHOOR�LQWHUQD]LRQDOH�LQ�OXRJKL�FRPH��WUD�JOL�DOWUL��
+RQJ�.RQJ��6HRXO��7RN\R��7HO�$YLY��%DQJNRN��,O�&DLUR�H�LQ�YDULH�
LVWLWX]LRQL�SULYDWH�H�SXEEOLFKH�LQ�(XURSD�H�LQ�$PHULFD��1HO������KD�
ODVFLDWR�OD�VFXROD�FKH�KD�FR-IRQGDWR�H�ODYRUD�FRPH�FRQVXOHQWH��
HGXFDWULFH�IUHHODQFH�H�DUWLVWD�� 
 

'25,6�0$1,1*(5��*UD]��$XVWULD�_��������+HU�ZRUN�LV�FRQVWDQWO\�VKLIWLQJ�
EHWZHHQ�GLYHUVHߔ�HOGV�VXFK�DV�SDLQWLQJ��VFXOSWXUH��WH[WLOH�GHVLJQ�DQG�MHZHOOH�
U\��FRPELQLQJ�WUDGLWLRQDO�WHFKQLTXHV�ZLWK�QHZ�DSSURDFKHV�WR�IRUP�DQG�WKHRUH�
WLFDO�UHVHDUFK��,Q�������VKH�PRYHG�WR�)ORUHQFH�DQG�FR-IRXQGHG�WKH�FRQWHP�
SRUDU\�MHZHOOHU\�VFKRRO�$OFKLPLD�ZLWK�/XFLD�0DVVHL��0DQLQJHU�KDV�H[KLELWHG��
OHFWXUHG��JLYHQ�ZRUNVKRSV�DQG�FXUDWHG�LQWHUQDWLRQDOO\�LQ�SODFHV�VXFK�DV��
DPRQJ�RWKHUV��+RQJ�.RQJ��6HRXO��7RN\R��7HO�$YLY��%DQJNRN�DQG�&DLUR��DQG�
LQ�YDULRXV�SULYDWH�DQG�SXEOLF�LQVWLWXWLRQV�DFURVV�(XURSH�DQG�$PHULFD��,Q������
VKH�OHIW�$OFKLPLD�DQG�LV�FXUUHQWO\�ZRUNLQJ�DV�D�FRQVXOWDQW��IUHHODQFH�HGXFDWRU�
DQG�DUWLVW�� 



 

 

526(//$�0(&$5(//, 
0ROH-FULFNHW�DVOHHS�*ULOORWDOSD�DGGRUPHQWDWR� 
���� 

DFTXDUHOOR��SHQQD�D�VIHUD��PDWLWD�H�SHWDOL�GL�URVD�HVVLFFDWL 

FRXUWHV\�DUWLVWD 

 

 

 


�LPPDJLQH�GL�XQڕ/DQLPDOH
�FKH�VWULVFLD�QHOOD�WHUUD��TXDVL�XQR�VFD�
UDERFFKLR�
RQLULFR
��YXROH�UDSSUHVHQWDUH�LO�PRGR�LQ�FXL�VSHVVR�L�
EDPELQL�VL�DSSURFFLDQR�DO�IRJOLR�ELDQFR��UDFFRQWDQR�L�JHVWL�FKH�
IDQQR��GDQGR�ORUR�XQ�
VLJQLߔFDWR
��YHGHQGR�R�ULFRQRVFHQGR�QHO�
ORUR�JHVWR-VHJQR�OD�JLXVWLߔFD]LRQH�GHO�UHDOH��4XL�KR�SURYDWR�D�
VPRU]DUH�IRUVH�XQD�
PLQDFFLD
�FRQ�OڕDSSRUWR�GHLߔ�RUL��VHPSUH�UDV�
VLFXUDQWL���PD�VRQR�SHWDOL�VHFFKL��FKH�SRVVRQR�HVVHUHߔ�RUL�R�IDU�
IDOOH�R�VHPL�IHFRQGLڢ�SHU´�HVVHQGR�VHFFKL�VRQR�DQWLFKL��WUDVR�
JQDWL��WUDVߔJXUDWL��IUDJLOLڢ�RQLULFL��DSSXQWR��1HO�VRJQR�R��PHJOLR��
QHOOڕLPPDJLQD]LRQH�VLDPR�YLFLQL�DOOڕDUFDLFR�H�TXLQGL�TXL�PL�VHQWR�
OLEHUD�8ڢQD�EDPELQD�DQFKڕLR"� 
 

7KH�LPDJH�RI�DQ�
DQLPDO
�FUDZOLQJ�DURXQG�LQ�WKH�HDUWK��DQ�DOPRVW�
GUHDPOLNH
�
GRRGOH��ZKLFK�LV�PHDQW�WR�UHSUHVHQW�WKH�ZD\�FKLOGUHQ�RIWHQ�DSSURDFK�D�EODQN�
SDJH��WKH\�WHOO�XV�DERXW�WKH�JHVWXUHV�WKH\�PDNH�E\�JLYLQJ�WKHP�D�
PHDQLQJ
��
VHHLQJ�RU�UHFRJQLVLQJ�LQ�WKHLU�JHVWXUH-PDUNLQJV�WKH�MXVWLߔFDWLRQ�RI�UHDOLW\��+H�
UH�,�KDYH�SHUKDSV�WULHG�WR�OHVVHQ�WKH�VHQVH�RI�D�
WKUHDW
�ZLWK�WKH�DGGLWLRQ�RI�
��DOZD\V�UHDVVXULQJ��RZHUVߕ�EXW�WKH\�DUH�GU\�SHWDOV��ZKLFK�FRXOG�EHߕ�RZHUV�
RU�EXWWHUߕLHV�RU�JHUPLQDWLQJ�VHHGV����EXW�EHLQJ�GU\�WKH\�DUH�DQFLHQW��GUHDP\��
WUDQVߔJXUHG��IUDJLOH����LQGHHG��GUHDPOLNH��,Q�WKH�GUHDP��RU�UDWKHU�LQ�WKH�LPDJL�
QDWLRQ��ZH�DUH�FORVH�WR�WKH�DUFKDLF�DQG�VR�,�IHHO�IUHH�KHUH����$P�,�D�OLWWOH�JLUO��
P\VHOI"� 

 

 
 

 

 

526(//$�0(&$5(//,��7RULQR��,WDOLD�_��������$UFKLWHWWR�H�SLWWULFH�
DOOLHYD�GHOOڕDUWLVWD�0DULD�/DL��DWWXDOPHQWH�YLYH�H�ODYRUD�D�5RPD��+D�
IDWWR�SDUWH�GHOOR�678',2�(��DWHOLHU�GL�ULFHUFD�DUWLVWLFD��SUHVVR�LO�
TXDOH�KD�SDUWHFLSDWR�D�GLYHUVH�PRVWUH�FROOHWWLYH��&ROODERUD�FRQ�OR�
678',2�67()$1,$�0,6&(77,�GDO������ 
 

526(//$�0(&$5(//,��7XULQ��,WDO\�_��������$Q�DUFKLWHFW�DQG�SDLQWHU��DV�ZHOO�
DV�VWXG\LQJ�XQGHU�WKH�DUWLVW�0DULD�/DL��0HFDUHOOL�FXUUHQWO\�OLYHV�DQG�ZRUNV�LQ�
5RPH��6KH�KDV�EHHQ�D�PHPEHU�RI�678',2�(��DQ�DWHOLHU�IRU�DUWLVWLF�UHVHDUFK��
ZKHUH�VKH�KDV�WDNHQ�SDUW�LQ�YDULRXV�JURXS�H[KLELWLRQV��6KH�KDV�EHHQ�FROODER�
UDWLQJ�ZLWK�WKH�678',2�67()$1,$�0,6&(77,�VLQFH������� 



 

 

',(*2�0,*8(/�0,5$%(//$� 
3LRYH�RGRUH 
���� 
LQFKLRVWUR�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

,O�ODYRUR�GL�0LUDEHOOD�ª�IRFDOL]]DWR�VXOOD�SRHVLD�H�LO�OLQJXDJJLR��H�LO�
WHQWDWLYR�GL�WUDGXUUH�TXHVWH�LQ�RSHUH�YLVLYH��8QD�QDWXUDOH�LUUHTXLHWH]�
]D�OR�SRUWD�D�UHDOL]]DUH�XQ�HWHURJHQHR�FRUSR�GL�ODYRUL�FKH�RUJDQL]]D�
LQ�GLYHUVL�SURJHWWL��,Q�PROWL�GHL�VXRL�ODYRUL�0LUDEHOOD�VL�DSSURSULD�GL�
LPPDJLQDUL�H�SUDWLFKH�DUWLJLDQDOL�DOWUXL�QHO�WHQWDWLYR�GL�IDU�VFDWXULUH��
GDOO
LQFRQWUR�FRQ�DOWUH�FXOWXUH��OH�RSHUH�FKH�QH�FRQVHJXRQR�� 

3LRYH�RGRUH��5LJXDUGDQGR�DOOڕLQIDQWLOH�SULYLOHJLR�GL�DFFDYDOODUH�L�VHQ�
VL� 
 

0LUDEHOOD
V�ZRUN�IRFXVHV�RQ�SRHWU\�DQG�ODQJXDJH��DQG�WKH�DWWHPSW�WR�WUDQVODWH�
WKHVH�LQWR�YLVXDO�ZRUNV��$�QDWXUDO�UHVWOHVVQHVV�OHDGV�KLP�WR�FUHDWH�D�KHWHURJH�
QHRXV�ERG\�RI�ZRUN�ZKLFK�KH�RUJDQLVHV�LQWR�GLIIHUHQW�SURMHFWV��,Q�PXFK�RI�KLV�
ZRUN��0LUDEHOOD�DSSURSULDWHV�WKH�LPDJHU\�DQG�DUWLVWLF�SUDFWLFHV�RI�RWKHUV��LQ�DQ�
DWWHPSW�WR�JLYH�ULVH�WR�WKH�DUWZRUNV�ZKLFK�UHVXOW�IURP�HQFRXQWHUV�ZLWK�RWKHU�FXOWX�
UHV�� 

,W
V�5DLQLQJ�6FHQW��2Q�WKH�FKLOGOLNH�SULYLOHJH�RI�RYHUODSSLQJ�WKH�VHQVHV�� 
 

 

 

 

 

',(*2�0,*8(/�0,5$%(//$��(QQD��,WDOLD�_��������9LYH�H�ODYRUD�WUD�
3DOHUPR�H�5RPD��8QD�VHOH]LRQH�GL�PRVWUH�LQ�,WDOLD�H�DOO
HVWHUR�LQFOX�
GH��'HFRUDWR�GHFRURVR�GLVWUDWWR��6WXGLR�6DOHV�GL�1RUEHUWR�5XJJHUL��
5RPH���������'«IUDJPHQWDWLRQ�������6SDFH��%UX[HOOHV��0LUDELOLD�8U�
ELV��5RPD��,QL]LDPR�TXL��*DOOHULD�)UHGLDQR�)DUVHWWL��0LODQR��3ODFLGR��
'LPRUD�$UWLFD��0LODQR���������$UW�7UXF�7URF��%R]DU��%UX[HOOHV��
5RRP�����5XH�SHWLWH�ERXFKHU��%UX[HOOHV���������5DGLHXVH��,,&�GL�%UX�
[HOOHV�������%RGLNRQ��%HOPDF]�*DOOHU\��/RQGUD��<RX�DUH�LQYLWHG��&RQ�
WHQW-FXUDWLRQ�6SDPERW�$HVWKHWLFV��&KDOWRQ�*DOOHU\��/RQGUD��7KH�+D�
ELW�RI�D�)RUHLJQ�6N\��)XWXUH'RPH��0LODQR�����������LO�FR-IRQGDWRUH�GL�
/LPRQH��DUWLVW-UXQ�VSDFH�� 
 

',(*2�0,*8(/�0,5$%(//$��(QQD��,WDO\�_��������0LUDEHOOD�OLYHV�DQG�ZRUNV�
EHWZHHQ�3DOHUPR�DQG�5RPH��([DPSOHV�RI�KLV�H[KLELWLRQV�LQ�,WDO\�DQG�DEURDG�LQ�
FOXGH��'HFRUDWR�GHFRURVR�GLVWUDWWR��6WXGLR�6DOHV�GL�1RUEHUWR�5XJJHUL��5RPH��
������'«IUDJPHQWDWLRQ�������6SDFH��%UXVVHOV��������0LUDELOLD�8UELV��5RPH��,QL�
]LDPR�TXL��*DOOHULD�)UHGLDQR�)DUVHWWL��0LODQ��3ODFLGR��'LPRUD�$UWLFD��0LODQ��$UW�
7UXF�7URF��%R]DU��%UXVVHOV��������5RRP�����5XH�SHWLWH�ERXFKHU��%UXVVHOV��5D�
GLHXVH��,,&��%UXVVHOV��������%RGLNRQ��%HOPDF]�*DOOHU\��/RQGRQ��������<RX�DUH�
LQYLWHG��&RQWHQW-FXUDWLRQ�6SDPERW�$HVWKHWLFV��&KDOWRQ�*DOOHU\��/RQGRQ��7KH�+D�
ELW�RI�D�)RUHLJQ�6N\��)XWXUH'RPH��0LODQ��+H�LV�WKH�FR-IRXQGHU�RI�/LPRQH��DQ�DU�
WLVW-UXQ�VSDFH�� 



 

 

1$5&,6$�0211, 
,O�WXR�FRPSOHDQQR 
���� 
DFULOLFR�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

/
LQIDQ]LD�ª�XQD�WHUUD�VWUDQLHUD��1RQ�ª�LO�OXRJR�GHOOD�PHPRULD��LO�
UHWDJJLR�GHL�JLRUQL�IHOLFL��VSHQVLHUDWH]]D�H�LQQRFHQ]D�OL�FRQIH]LR�
QLDPR�SHU�UDVVLFXUDUFL��/
LQIDQ]LD�ª�XQ�LQJDQQR�OXQJKLVVLPR��LQ�
FXL�WXWWL�DEELDPR�LQGXJLDWR��XQ�ER]]ROR�VRIIRFDQWH�GL�SURPHVVH�
GLVDWWHVH��ª�XQ�WULEXQDOH�FKH�FRQRVFHYD�VROR�OH�EXJLH�GHJOL�DGXOWL��
VFRQIHVVDWL�GDOO
RGRUH�GL�LQIHOLFLW¢�H�IUXVWUD]LRQH��ª�XQڔ�EXRQ�FRP�
SOHDQQRڕ�PDOLQFRQLFR�PHQWUH�VFDWWLDPR�OD�IRWR�SHU�OD�EXJLD�SL»�
URPDQWLFD�GL�WXWWH��XQ�DOEXP�GL�IDPLJOLD�FKH�JXDUGHUHPR�FRQIXVL��
FRQYLQWL�XQ�JLRUQR�GL�HVVHUH�VWDWL�IHOLFL� 
 

&KLOGKRRG�LV�D�IRUHLJQ�ODQG��,W�LV�QRW�WKH�SODFH�RI�PHPRU\��WKH�OHJDF\�RI�KDSS\�
GD\V��ZH�FUDIW�OLJKW-KHDUWHGQHVV�DQG�LQQRFHQFH�WR�UHDVVXUH�RXUVHOYHV��&KLOG�
KRRG�LV�RQH��ORQJ�GHFHSWLRQ��LQ�ZKLFK�ZH�KDYH�DOO�OLQJHUHG�—�D�VXIIRFDWLQJ�
FRFRRQ�RI�XQIXOߔOOHG�SURPLVHV��LW�LV�D�FRXUWURRP�WKDW�RQO\�ZLWQHVVHG�WKH�OLHV�RI�
DGXOWV��RYHUZKHOPHG�E\�WKH�VWHQFK�RI�XQKDSSLQHVV�DQG�IUXVWUDWLRQ��LW�LV�D�ZL�
VWIXO��KDSS\�ELUWKGD\ڙ��ZKLOH�ZH�WDNH�WKH�SLFWXUH�IRU�WKH�PRVW�URPDQWLF�OLH�RI�
DOO��D�IDPLO\�DOEXP�WKDW�ZH�ZLOO�ORRN�DW��FRQIXVHG��DQG�RQH�GD\�EH�FRQYLQFHG�
WKDW�ZH�ZHUH�KDSS\� 
 

 

 

 

1$5&,6$�0211,��$OJKHUR��,WDOLD�_��������6L�GLSORPD�LQ�3LWWXUD�
DOOڕ$��%��$��GL�6DVVDUL�H�VL�VSHFLDOL]]D�LQ�,QWHUDFWLRQ�'HVLJQ�DOOD�)D�
FROW¢�GL�$UFKLWHWWXUD�GL�$OJKHUR����GRFHQWH�GL�3LWWXUD�H�3URJHWWD�
]LRQH�SHU�OD�3LWWXUD�SUHVVR�O��0�6$��%��$ڕLURQL�GL�6DVVDUL��GRYH�YLYH�
H�ODYRUD��/D�VXD�ULFHUFD�VHJXH�GD�VHPSUH�XQ
XQLFD�WUDLHWWRULD��OD�
VSHULPHQWD]LRQH�SLWWRULFD��3XU�DYHQGR�LQGDJDWR�DQFKH�DOWUL�PH]]L��
OD�IRWRJUDߔD�LQ�SDUWLFRODUH��XWLOL]]DWD�VHPSUH�LQ�PRGR�SRFR�FRQ�
YHQ]LRQDOH�H�VSLQWD��LQ�DOFXQH�RFFDVLRQL��D�FLWD]LRQLߔ�OPLFKH�GL�
JXVWR�HWHURJHQHR��OD�SLWWXUD�UHVWD�LO�VXR�YHURڔ�FDPSR�GL�JLRFRڕ��
DQ]L��LO�VXRڔ�FDPSR�GL�EDWWDJOLDڕ� 
 

1$5&,6$�0211,��$OJKHUR��,WDO\�_��������+DYLQJ�JUDGXDWHG�LQ�SDLQWLQJ�DW�WKH�
)LQH�$UWV�$FDGHP\�LQ�6DVVDUL��0RQQL�VXEVHTXHQWO\�VSHFLDOLVHG�LQ�,QWHUDFWLRQ�
'HVLJQ�DW�WKH�)DFXOW\�RI�$UFKLWHFWXUH�LQ�$OJKHUR��6KH�FXUUHQWO\�WHDFKHV�SDLQ�
WLQJ�DQG�SDLQWLQJ�GHVLJQ�DW�WKH0��6ڔ�LURQL�)LQH�$UWV�$FDGHP\ڕ�LQ�6DVVDUL��ZKH�
UH�VKH�OLYHV�DQG�ZRUNV��+HU�UHVHDUFK�KDV�DOZD\V�IROORZHG�RQH��VLQJOH�WUDMHF�
WRU\��SLFWRULDO�H[SHULPHQWDWLRQ��$OWKRXJK�VKH�KDV�DOVR�H[SORUHG�RWKHU�PHGLD�
—�DQG�LQ�SDUWLFXODU��SKRWRJUDSK\��DGRSWLQJ�DQ�XQFRQYHQWLRQDO�DSSURDFK�DQG�
SXVKLQJ�LW��RQ�VRPH�RFFDVLRQV��WRZDUGV�KHWHURJHQHRXVߔ�OPLF�UHIHUHQFHV—�
SDLQWLQJ�UHPDLQV�KHU�WUXHڔ�SOD\JURXQGڕ��RU�UDWKHU��KHUڔ�EDWWOHߔHOGڕ�� 



 

 

,*1$6,�0215($/ 
8QWLWOHG 
���� 
SLWWXUD�GLJLWDOH 
FRXUWHV\�DUWLVWD� 

 

 

 

,O�GLSLQWR��UHDOL]]DWR�LQWHUDPHQWH�VX�WDEOHW�HG�LYL�HVSRVWR��ULHODER�
UD�LO�SULPR�ULFRUGR�GڕLQIDQ]LD�GHOOڕDUWLVWD��/ڕDQLPD]LRQH�GLJLWDOH�FL�
PRVWUD�LO�VXVVHJXLUVL�GL�LPPDJLQL�GL�FDO]LQL��QHO�ORUR�HVVHUH�GLSLQWL�
PD�DQFKH�SLHJDWL�H�ULSLHJDWL��/ڕRSHUD�DOOXGH�DO�PRPHQWR�LQ�FXL��
FRQWUDULDPHQWH�DJOL�LQVHJQDPHQWL�GHOOD�PDGUH��LO�SDGUH�GHOOڕDUWLVWD�
JOL�ULYHO´�FKH�RJQL�FRVD��LQ�TXHVWR�FDVR�OڕDWWR�GL�SUHQGHUVL�FXUD�
GHL�SURSUL�LQGXPHQWL��SX´�HVVHUH�UHDOL]]DWD�LQ�PROWHSOLFL�PRGL�H�
FRQ�XQڕLQߔQLWD�YDULHW¢�GL�VROX]LRQL��8QD�YHUD�H�SURSULD�HSLIDQLD�
FUHDWLYD� 
 

&UHDWHG�HQWLUHO\�–�DQG�GLVSOD\HG�–�RQ�D�WDEOHW��WKH�SDLQWLQJ�UHZRUNV�WKH�DU�
WLVW
V�HDUOLHVW�FKLOGKRRG�PHPRU\��7KH�GLJLWDO�DQLPDWLRQ�VKRZV�XV�D�VXFFHVVLRQ�
RI�LPDJHV�RI�VRFNV��DV�WKH\�DUH�EHLQJ�SDLQWHG��DQG�DV�WKH\�DUH�IROGHG�DQG�
UHIROGHG��7KH�ZRUN�DOOXGHV�WR�WKH�PRPHQW�ZKHQ��FRQWUDU\�WR�ZKDW�KLV�PRWKHU�
KDG�WDXJKW�KLP��WKH�DUWLVW�OHDUQW�IURP�KLV�IDWKHU�WKDW�HYHU\WKLQJ�–�LQ�WKLV�FDVH�
WKH�DFW�RI�WDNLQJ�FDUH�RI�RQH
V�RZQ�FORWKHV�–�KDV�PXOWLSOH�VROXWLRQV�DQG�PD\�
EH�DFKLHYHG�LQ�D�YDULHW\�RI�ZD\V��,W�SURYHG�D�JHQXLQH�FUHDWLYH�HSLSKDQ\�� 
 

 

 

 

,*1$6,�0215($/��%DUFHOORQD��6SDJQD�_����������XQ�DUWLVWD�DWWLYR�
QHOO
DUWH�GLJLWDOH��QHOOD�SLWWXUD��QHL�PXUDOHV��QHOOD�FHUDPLFD��QHO�GH�
VLJQ�GL�SURGRWWR��QHOOD�GLUH]LRQH�FUHDWLYD��QHOOD�SXEEOLFLW¢��QHOO
DQL�
PD]LRQH�H�QHO�FLQHPD����LO�FUHDWRUH�GHOOD�FHOHEUDWLVVLPD�FDPSD�
JQD�SULPDYHUD�HVWDWH������GL�*XFFL��H�L�VXRL�PXUDOHV�VRQR�VWDWL�
LQVWDOODWL�D�1HZ�<RUN��&KLFDJR��/RQGUD��3DULJL��0LODQR��)LUHQ]H��
6KDQJKDL�H�+RQJ�.RQJ��1HOOD�VFHQD�PXVLFDOH��KD�GLUHWWR�XQ�YLGHR�
PXVLFDOH�SHU�5RVDO¯D�H�KD�FROODERUDWR�FRQ�).$�WZLJV�H�&KULVWLQH�
	�WKH�4XHHQV��7UD�OH�VXH�PRVWUH�SHUVRQDOL�ULFRUGLDPR�3ODWV�%UXWV�
�/D�)UHVK�*DOOHU\��0DGULG��������H�0L�PDQFKL�FRPH�LO�ZL-ߓ��6WXGLR�
6WHIDQLD�0LVFHWWL��5RPD�������� 
 

,*1$6,�0215($/��%DUFHORQD��6SDLQ�_��������+H�LV�DQ�DUWLVW�ZRUNLQJ�LQ�GLJL�
WDO�DUW��SDLQWLQJ��PXUDOV��FHUDPLFV��SURGXFW�GHVLJQ��FUHDWLYH�GLUHFWLRQ��DGYHUWL�
VLQJ��DQLPDWLRQ�DQGߔ�OP��+H�LV�WKH�FUHDWRU�RI�*XFFLڕV�ZLGHO\�DFFODLPHG�
6SULQJ�6XPPHU������FDPSDLJQ��DQG�KLV�PXUDOV�KDYH�EHHQ�LQVWDOOHG�LQ�1HZ�
<RUN��&KLFDJR��/RQGRQ��3DULV��0LODQ��)ORUHQFH��6KDQJKDL�DQG�+RQJ�.RQJ��
+LV�ZRUN�RQ�WKH�PXVLF�VFHQH�LQFOXGHV�GLUHFWLQJ�D�YLGHR�IRU�5RVDO¯D��DV�ZHOO�DV�
FROODERUDWLRQV�ZLWK�).$�WZLJV�DQG�&KULVWLQH�	�WKH�4XHHQV��6ROR�H[KLELWLRQV�
LQFOXGH��3ODWV�%UXWV��/D�)UHVK�*DOOHU\��0DGULG��������DQG�0L�PDQFKL�FRPH�LO�
ZL-ߓ��6WXGLR�6WHIDQLD�0LVFHWWL��5RPH��������� 



 

 

3,(52�02772/$ 
9RFL�GHOOH�HPR]LRQL�GHL�EDPELQL 
���� 
FROODJH�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

�RSHUD�ª�SDUWH�GL�XQD�ULFHUFD�VSHULPHQWDOH�SL»�DPSLD��LWLQHUDQWH�H�LQڕ/
SURJUHVV��ULYROWD�DG�LQGDJDUH�OH�SRWHQ]LDOLW¢�HYRFDWLYH��PXVLFDOL�H�
FURPDWLFKH�GHOOD�YRFH�XPDQD�GL�SHUVRQH�FRPXQL��LQ�GLYHUVH�DUHH�
JHRJUDߔFKH�GHO�QRVWUR�SLDQHWD��$OOH�SHUVRQH�ª�VWDWR�FKLHVWR�GL�DVVR�
FLDUH�D�GLHFL�SDUDPHWUL�HPR]LRQDOL�–�SDXUD��DQJRVFLD��DJLWD]LRQH��FRO�
OHUD��WULVWH]]D��VWXSRUH��HFFLWD]LRQH��SLDFHUH��JLRLD��FDOPD�–�VXRQL�H�
UXPRUL��SURGRWWL�HVFOXVLYDPHQWH�FRQ�OD�YRFH�H�FRQ�LO�SURSULR�FRUSR��H�
VXFFHVVLYDPHQWH�DQFKH�XQ�FRORUH��VFHOWR�GD�XQ�FDPSLRQDULR�FURPD�
WLFR� 

 

7KLV�ZRUN�LV�SDUW�RI�D�EURDGHU�H[SHULPHQWDO�DQG�LWLQHUDQW�SUDFWLFH��FRQVWDQWO\�LQ�
SURJUHVV��:RUNLQJ�ZLWK�RUGLQDU\�SHRSOH�DFURVV�GLIIHUHQW�JHRJUDSKLFDO�DUHDV�RI�
WKH�SODQHW��LW�DLPV�WR�LQYHVWLJDWH�WKH�HYRFDWLYH��PXVLFDO�DQG�FKURPDWLF�SRWHQWLDO�RI�
WKH�KXPDQ�YRLFH��3DUWLFLSDQWV�ZHUH�DVNHG�WR�DVVRFLDWH�VRXQGV�DQG�QRLVHV�SURGX�
FHG�VROHO\�ZLWK�WKHLU�RZQ�YRLFHV�DQG�ERGLHV�ZLWK�WHQ�HPRWLRQDO�FDWHJRULHV�–�IHDU��
DQ[LHW\��DJLWDWLRQ��DQJHU��VDGQHVV��DPD]HPHQW��H[FLWHPHQW��SOHDVXUH��MR\��FDOP�–�
DQG�VXEVHTXHQWO\�ZLWK�D�FRORXU�FKRVHQ�IURP�D�SDOHWWH�� 
 

 

 

 

3,(52�02772/$��&DVHUWD��,WDOLD�_����������DUWLVWD�H�PXVLFLVWD�VSHUL�
PHQWDOH��GRFHQWH�GL�6RXQG�'HVLJQ�H�3ODVWLFD�2UQDPHQWDOH�DOOڕ$FFD�
GHPLD�GL�%HOOH�$UWL�GL�5RPD��'LUHWWRUH�GHO�/(5��/DERUDWRULR�GL�(VWHWL�
FD�GHO�5XPRUH��OD�VXD�IRUPD]LRQH�DYYLHQH�QHOOڕDPELWR�GHOOD�7HRULD�
(YHQWXDOLVWD�SUHVVR�LO�&HQWUR�6WXGL�-DUWUDNRU�GL�5RPD��GRYH�QHO������
WLHQH�OD�VXD�SULPD�SHUVRQDOH�FRQ�JOL�HVSHULPHQWL�LQWHUDWWLYL�0LJOLRUD�
PHQWR�3HJJLRUDPHQWR�H�%HOOR�%UXWWR��,QGDJD�OD�VRJJHWWLYLW¢�H�OD�OLEH�
UD�LQWHUSUHWD]LRQH�GHO�IUXLWRUH�GL�VWUXWWXUH�YLVLYH�H�VRQRUH�DWWUDYHUVR�
HVSHULPHQWL�H�PLVXUD]LRQL��,�ULVXOWDWL�GL�WDOH�ULFHUFD�VRQR�VWDWL�SUHVHQ�
WDWL�LQ�PXVHL�QD]LRQDOL�H�LQWHUQD]LRQDOL��H�SXEEOLFDWL�LQ�3DVVHJJLDWH�
HPR]LRQDOL��GDO�UXPRUH�DOOD�0XVLFD�5HOD]LRQDOH� 
 

3,(52�02772/$��&DVHUWD��,WDO\�_�������,V�DQ�DUWLVW�DQG�H[SHULPHQWDO�PXVLFLDQ��
SURIHVVRU�RI�6RXQG�'HVLJQ�DQG�2UQDPHQWDO�3ODVWLF�DW�WKH�$FDGHP\�RI�)LQH�$UWV�
LQ�5RPH��DQG�'LUHFWRU�RI�WKH�/(5��WKH�/DERUDWRU\�RI�1RLVH�$HVWKHWLFV���+H�WUDL�
QHG�LQ�(YHQWXDOLVW�7KHRU\�DW�WKH�-DUWUDNRU�6WXG\�&HQWUH�LQ�5RPH��ZKHUH�KH�KHOG�
KLVߔ�UVW�VROR�H[KLELWLRQ�LQ�������IHDWXULQJ�WKH�LQWHUDFWLYH�H[SHULPHQWV�0LJOLRUD�
PHQWR�3HJJLRUDPHQWR�DQG�%HOOR�%UXWWR��7KURXJK�H[SHULPHQWV�DQG�PHDVXUH�
PHQWV�KH�H[SORUHV�D�XVHUڕV�VXEMHFWLYLW\�DQG�IUHH�LQWHUSUHWDWLRQ�RI�YLVXDO�DQG�
VRXQG�VWUXFWXUHV��7KH�UHVXOWV�RI�WKLV�UHVHDUFK�KDYH�EHHQ�SUHVHQWHG�LQ�QDWLRQDO�
DQG�LQWHUQDWLRQDO�PXVHXPV��DQG�SXEOLVKHG�LQ�3DVVHJJLDWH�HPR]LRQDOL��GDO�UXPR�
UH�DOOD�0XVLFD�5HOD]LRQDOH�� 



 

 

*,$1&$5/2�1(5, 
0DPPD 
���� 
DFULOLFR�VX�YHWUR�VX�VWDPSD�LQFRUQLFLDWD 
FRXUWHV\�DUWLVWD� 

 

 

 


1RQ�KR�SRWXWR�HVDPLQDUH�OژRSHUD�TXL�HVSRVWD�D�FDXVD�GHL�PLHL�
QXPHURVL�LPSHJQL��PD�*LDQFDUOR�1HUL�ª�XQ�PLR�SXSLOOR��SRWHWH�VWD�
UH�WUDQTXLOOLڙ�� 

8OLVVH�0DOLWR�&DSSHUR 

 

�W�EHHQ�DEOH�WR�H[DPLQH�WKH�ZRUN�RQ�GLVSOD\�EHFDXVH�RI�P\�QXPHURXVڕ�KDYHQ,ژ
FRPPLWPHQWV��EXW�\RX�QHHGQڕW�ZRUU\��*LDQFDUOR�1HUL�LV�D�SXSLO�RI�PLQHڙ�� 

8OLVVH�0DOLWR�&DSSHUR� 

 

 

 

 

 

*,$1&$5/2�1(5,��1DSROL��,WDOLD�_��������6WXGLD�SLWWXUD�H�VFXOWXUD�
DOOD�$UWV�6WXGHQWV�/HDJXH�GL�1HZ�<RUN��/D�VXD�SULPD�SHUVRQDOH�ª�
QHO������DOOD�.RUQEOHH�*DOOHU\�GL�1HZ�<RUN��,Q�TXHJOL�DQQL�LQL]LD�D�
UHDOL]]DUH�JUDQGL�LQVWDOOD]LRQL�DPELHQWDOL��QHO�SDHVDJJLR�XUEDQR�H�
QDWXUDOH��LQ�8VD��(XURSD�H�6XG�$PHULFD��7UD�OH�RSHUH�SL»�ULOHYDQWL�
6WLOO�1LJKW�VXO�WHWWR�GHOOD�&ORFNWRZHU�*DOOHU\��3�6����1<�������������
6HGLH�D�&DSUL��9LD�.UXSS��&DSUL���������/R�6FULWWRUH�7KH�:ULWHU��
3DUFR�GL�9LOOD�$GD��5RPD���������3DUFR�GL�+DPSVWHDG�+HDWK��/RQ�
GUD���������GHߔQLWLYDPHQWH�FROORFDWD�QHOOD�9LOOD�5HDOH�GL�0RQ]D�
��������0DVVLPR�6LOHQ]LR��&LUFR�0DVVLPR��5RPD���������0DGULG�
��������'XEDL���������5LR�GH�-DQHLUR���������$XGLRJKRVW����LQVWDO�
OD]LRQH�SHUIRUPDQFH�VXO�*UDQGH�&UHWWR�GL�%XUUL�LQ�6LFLOLD��������� 
 

*,$1&$5/2�1(5,��1DSOHV��,WDO\�_�������VWXGLHG�SDLQWLQJ�DQG�VFXOSWXUH�DW�
WKH�$UWV�6WXGHQWV�/HDJXH�LQ�1HZ�<RUN�DQG�KDG�KLVߔ�UVW�VROR�H[KLELWLRQ�DW�1HZ�
<RUNڕV�.RUQEOHH�*DOOHU\�LQ�������$W�WKDW�WLPH�KH�EHJDQ�FUHDWLQJ�ODUJH�HQYL�
URQPHQWDO�LQVWDOODWLRQV�DV�SDUW�RI�WKH�XUEDQ�DQG�QDWXUDO�ODQGVFDSH�LQ�WKH�
86$��(XURSH�DQG�6RXWK�$PHULFD��+LV�PRVW�LPSRUWDQW�ZRUNV�LQFOXGH��6WLOO�
1LJKW�RQ�WKH�URRI�RI�WKH�&ORFNWRZHU�*DOOHU\��3�6����1<�������������6HGLH�D�
&DSUL��9LD�.UXSS��&DSUL���������/R�6FULWWRUH�7KH�:ULWHU��9LOOD�$GD�3DUN��5RPH�
��������+DPSVWHDG�+HDWK�3DUN��/RQGRQ���������WKHQ�RQ�SHUPDQHQW�GLVSOD\�LQ�
WKH�9LOOD�5HDOH�LQ�0RQ]D���������0DVVLPR�6LOHQ]LR��&LUFR�0DVVLPR��5RPH�
��������0DGULG���������'XEDL���������5LR�GH�-DQHLUR���������$XGLRJKRVW����
DQ�LQVWDOODWLRQ�SHUIRUPDQFH�RQ�%XUUL
V�*UDQGH�&UHWWR�LQ�6LFLO\��������� 



 

 

0,&+(/(�2.$�'21(5� 
5RRWHG 
���� 
SHQQHOOR�SHU�LQFKLRVWUR�VX�FDUWD�GD�PDFHOODLR 
FRXUWHV\�'RQHU�6WXGLR 

 

 

 

&RPH�XQ�VHPH�PHWWH�UDGLFL��FRPH�OD�UDGLFH�VL�HVSDQGH��FRV®�GHYH�
FUHVFHUH�OD�QRVWUD�FRQVDSHYROH]]D�QHL�FRQIURQWL�GHOOD�EHOOH]]D�H�
GHOOD�IUDJLOLW¢�GHOOD�YLWD�VX�TXHVWR�IHUWLOH�SLDQHWD��/D�WUHJXD��GRSR�
OD�UHFHQWH�SDXVD�SDQGHPLFD��FL�SHUPHWWH�GL�ULSDUWLUH��GL�ULFRPLQ�
FLDUH�FRQ�XQD�QXRYD�FRVFLHQ]D��GL�FUHVFHUH�OHWWHUDOPHQWH�Hߔ�JX�
UDWLYDPHQWH��SHU�DEEUDFFLDUH�OD�0DGUH�7HUUD�QRQ�FRPH�SDGURQL�
PD�FRPH�DPDQWL�� 
 

$V�D�VHHG�WDNHV�URRW��DV�WKH�URRW�H[SDQGV��VR�PXVW�RXU�DZDUHQHVV�RI�WKH�
EHDXW\�DQG�IUDJLOLW\�RI�OLIH�RQ�WKLV�IHUWLOH�SODQHW��5HSULHYH�IROORZLQJ�WKH�UHFHQW�
SDQGHPLF�SDXVH�DOORZV�XV�WR�UHVWDUW��WR�EHJLQ�DJDLQ�ZLWK�QHZ�FRQVFLRXVQHVV��
WR�JURZ�OLWHUDOO\�DQGߔ�JXUDWLYHO\��WR�HPEUDFH�0RWKHU�(DUWK�QRW�DV�PDVWHUV�EXW�
DV�ORYHUV� 

 
 
 
 

0,&+(/(�2.$�'21(5��0LDPL��)ORULGD��86$�_����������DUWLVWD�H�DX�
WULFH�GL�IDPD�LQWHUQD]LRQDOH��,O�VXR�ODYRUR�ª�DOLPHQWDWR�GD�XQD�YLWD�
GL�VWXGLR�H�DSSURIRQGLPHQWR�GHO�PRQGR�QDWXUDOH�GD�FXL�GHULYD�LO�
VXR�YRFDERODULR�IRUPDOH��/
DPSLH]]D�GHOOD�VXD�SURGX]LRQH�DUWLVWL�
FD�FRPSUHQGH�VFXOWXUD��RSHUH�VX�FDUWD��DUWH�SXEEOLFD��YLGHR��OLEUL�
G
DUWLVWD��RJJHWWL�IXQ]LRQDOL��FRVWXPL�H�VFHQRJUDߔH����QRWD�SHU�
DYHU�FUHDWR�QXPHURVH�LQVWDOOD]LRQL�SHUPDQHQWL�QHJOL�6WDWL�8QLWL��
WUD�FXL��)OLJKW��5HJDQ�,QWHUQDWLRQDO�$LUSRUW��5DGLDQW�6LWH��VWD]LRQH�
07$�-�+HUDOG�6TXDUH��1HZ�<RUN��O
DWULR�GL�EURQ]R�HG�LO�WHUUD]]R�GL�
XQ�PLJOLR�H�XQ�TXDUWR��$�:DON�RQ�WKH�%HDFK��YLVWR�GD����PLOLRQL�GL�
YLDJJLDWRUL�O
DQQR�DOO
DHURSRUWR�LQWHUQD]LRQDOH�GL�0LDPL� 
 

0,&+(/(�2.$�'21(5��0LDPL��)ORULGD��86$�_�������LV�DQ�LQWHUQDWLRQDOO\�
UHQRZQHG�DUWLVW�DQG�DXWKRU��+HU�ZRUN�LV�IXHOOHG�E\�D�OLIHORQJ�VWXG\�DQG�DSSUH�
FLDWLRQ�RI�WKH�QDWXUDO�ZRUOG�IURP�ZKLFK�VKH�GHULYHV�KHU�IRUPDO�YRFDEXODU\��+HU�
EURDG�DUWLVWLF�RXWSXW�HQFRPSDVVHV�VFXOSWXUH��ZRUNV�RQ�SDSHU��SXEOLF�DUW��YL�
GHR��DUWLVW�ERRNV��IXQFWLRQDO�REMHFWV�DQG�FRVWXPH�DQG�VHW�GHVLJQ��6KH�LV�
NQRZQ�IRU�FUHDWLQJ�QXPHURXV�SHUPDQHQW�DUW�LQVWDOODWLRQV�DFURVV�WKH�8QLWHG�
6WDWHV��LQFOXGLQJ��)OLJKW��5HDJDQ�,QWHUQDWLRQDO�$LUSRUW��5DGLDQW�6LWH��+HUDOG�
6TXDUH�07$�VWDWLRQ��1HZ�<RUN��DV�ZHOO�DV�WKH�RQH-DQG-D-TXDUWHU-PLOH-ORQJ�
EURQ]H�DQG�WHUUD]]R�FRQFRXUVH��$�:DON�RQ�WKH�%HDFK��ZKLFK�LV�VHHQ�E\����
PLOOLRQ�WUDYHOOHUV�D�\HDU�DW�0LDPL�,QWHUQDWLRQDO�$LUSRUW�� 



 

 

25/$1 
1R�EDE\�QR�EDE\�QR 
���� 
YLGHR 
FRXUWHV\�DUWLVWD�H�&H\VVRQ�	�%«Q«WLªUH 

,O�YLGHR�12�%$%<�12����2��6217�/(6��&2/26����"�ID�SDUWH�GL�XQ�
WULWWLFR�FRPSRVWR�GD�DOWUL�GXH�YLGHR�LQWLWRODWL�-
$,�)$,0��-
$,�62,)��
(7��$�32855$,7��75(�3,5(��H�3�7,7,21�&2175(�/$�0257��
4XHVWL�WUH�YLGHR�VRQR�VWDWL�SUHVHQWDWL�LQ�XQD�JUDQGH�LQVWDOOD]LRQH�
FRQ�LO�URERW�25/$1R±G��SHU�OD�PRVWUD�$UWLVWHV�	�5RERWV�DO�*UDQG�
3DODLV�QHO�������,Q�TXHVWR�YLGHR��25/$1�VL�HVLELVFH�XWLOL]]DQGR�
HIIHWWL�YRFDOL�SHU�DJJLXQJHUH�GLVWDQ]D�H�XPRULVPR��DOߔ�QH�GL�LQWHU�
URJDUH�JOL�DPELHQWDOLVWL�FKH�TXDVL�PDL�SDUODQR�R�DIIURQWDQR�L�SUR�
EOHPL�GHOOD�GHPRJUDߔD�� 

 

25/$1��6DLQW-�WLHQQH��)UDQFLD�_����������XQD�GHOOH�DUWLVWH�IUDQFHVL�
SL»�ULQRPDWH�D�OLYHOOR�LQWHUQD]LRQDOH��8VD�OD�VFXOWXUD��OD�IRWRJUDߔD��
O
LQWHOOLJHQ]D�DUWLߔFLDOH�H�OD�URERWLFD��KD�FUHDWR�XQ�URERW�D�VXD�LP�
PDJLQH�FKH�SDUOD�FRQ�OD�VXD�YRFH���OD�SHUIRUPDQFH��LO�YLGHR��LO��'��
L�YLGHRJLRFKL��OD�UHDOW¢�DXPHQWDWD�H�OH�WHFQLFKH�VFLHQWLߔFKH�H�PH�
GLFKH��FRPH�OD�FKLUXUJLD�H�OD�ELRWHFQRORJLD��6L�RSSRQH�DO�GHWHUPL�
QLVPR�QDWXUDOH��VRFLDOH�H�SROLWLFR��D�WXWWH�OH�IRUPH�GL�GRPLQD]LRQH��
DOOD�VXSUHPD]LD�PDVFKLOH��DOOD�UHOLJLRQH��DOOD�VHJUHJD]LRQH�FXOWX�
UDOH��DO�UD]]LVPR����6HPSUH�PHVFRODWR�FRQ�XPRULVPR��D�YROWH�SD�
URGLD�R�DGGLULWWXUD�JURWWHVFR��LO�VXR�ODYRUR�PHWWH�LQ�GLVFXVVLRQH�L�
IHQRPHQL�VRFLDOL�H�VߔGD�L�FRGLFL�SUHVWDELOLWL��25/$1�ª�DWWXDOPHQWH�
UDSSUHVHQWDWD�GDOOD�JDOOHULD�&H\VVRQ�	�%«Q«WLªUH��3DULJL��1HZ�
<RUN��/XVVHPEXUJR��6DLQW-(WLHQQH��*LQHYUD��� 

 

 

 

 

7KH�YLGHR�12�%$%<�12ڢ2/26&��6)/��2��6217ڢ�"�LV�SDUW�RI�D�
WULSW\FK�PDGH�XS�RI�WZR�RWKHU�YLGHRV�HQWLWOHG�-7)��(,�62,$ڕ-��0,$(�,$ڕ�
�$�32855$,7��75(�3,5(�DQG�3�7,7,21�&2175(�/$�0257��7KH�
VH�WKUHH�SLHFHV�ZHUH�SUHVHQWHG�DV�SDUW�RI�D�ODUJH�LQVWDOODWLRQ�ZLWK�WKH�
DUWLVWڕV�URERW�25/$1R±G��DW�WKH�$UWLVWHV�	�5RERWV�H[KLELWLRQ�DW�WKH�
*UDQG�3DODLV�LQ�������7KLV�YLGHR�VHHV�25/$1�XVLQJ�YRLFH�HIIHFWV�WR�
DGG�KXPRXU�DQG�GLVWDQFH�WR�KHU�SHUIRUPDQFH��DV�VKH�TXHVWLRQV�WKH�
HQYLURQPHQWDOLVWV�WKDW�KDUGO\�HYHU�WDON�DERXW�RU�WDFNOH�GHPRJUDSKLF�
SUREOHPV�� 

 

25/$1��6DLQW-�WLHQQH��)UDQFH�_��������,V�RQH�RI�)UDQFH
V�PRVW�LQWHUQDWLRQDO�
O\�UHQRZQHG�DUWLVWV��+HU�ZRUN�XVHV�VFXOSWXUH��SKRWRJUDSK\��DUWLߔFLDO�LQWHOOLJHQ�
FH�DQG�URERWLFV��VKH�KDV�FUHDWHG�D�URERW�LQ�KHU�RZQ�LPDJH�WKDW�VSHDNV�ZLWK�
KHU�YRLFH���SHUIRUPDQFH��YLGHR���'��YLGHR�JDPHV�DQG�DXJPHQWHG�UHDOLW\��DV�
ZHOO�DV�VFLHQWLߔF�DQG�PHGLFDO�WHFKQLTXHV�VXFK�DV�VXUJHU\�DQG�ELRWHFKQRORJ\��
6KH�RSSRVHV�QDWXUDO��VRFLDO�DQG�SROLWLFDO�GHWHUPLQLVP��DOO�IRUPV�RI�GRPLQD�
WLRQ��PDOH�VXSUHPDF\��UHOLJLRQ��FXOWXUDO�VHJUHJDWLRQ��UDFLVP����$OZD\V�LQIXVHG�
ZLWK�KXPRXU��RFFDVLRQDOO\�SDURG\�DQG�HYHQ�WKH�JURWHVTXH��KHU�ZRUN�FKDOOHQ�
JHV�SUH-HVWDEOLVKHG�FRGHV�DQG�TXHVWLRQV�VRFLDO�SKHQRPHQD��25/$1�LV�FXU�
UHQWO\�UHSUHVHQWHG�E\�WKH�&H\VVRQ�	�%«Q«WLªUH�JDOOHU\��3DULV��1HZ�<RUN��/X�
[HPERXUJ��6DLQW-(WLHQQH��*HQHYD��� 



 

 

*8,'2�256,1, 
,1)$1=,$ 
���� 
VWDPSD�GLJLWDOH� 
FRXUWHV\�DUWLVWD� 

 

 

 

/
RSHUD�GDO�WLWROR�,1)$1=,$�ª�XQD�ULߕHVVLRQH�GL�XQ�OXFLGR�SHQVD�
WRUH�FKH�HVSORUD�O
DPELJXLW¢�GHOO
LPPDJLQH�FRQ�XQ�LPSXOVR�DUFKL�
YLVWLFR��RULHQWDPHQWR�FKH�OR�LQGXFH�DOOD�VHOH]LRQH�H�DOOD�GRFX�
PHQWD]LRQH�GHO�SDUWLFRODUH�FRPH�SUH]LRVR�IUDPPHQWR�SURWDJRQL�
VWD�GHOO
RSHUD�� 
 

,1)$1=,$�SUHVHQWV�WKH�FRQVLGHUDWLRQV�RI�D�OXFLG�WKLQNHU�DV�WKH\�H[SORUH�WKH�
DPELJXLW\�RI�DQ�LPDJH�ZLWK�WKH�LQVWLQFW�RI�DQ�DUFKLYLVW��7KLV�GLUHFWLRQ�OHDGV�
WKHP�WR�D�VHOHFWLRQ�DQG�GRFXPHQWDWLRQ�RI�GHWDLO�DV�WKH�SUHFLRXV�IUDJPHQW�DW�
WKH�KHDUW�RI�WKH�ZRUN�� 

 

 

 

 

 
 

 

*8,'2�256,1,��5RPD��,WDOLD�_��������'DO������DO������IUHTXHQWD�
O
,VWLWXWR�6WDWDOH�G
$UWH�GL�5RPD��SUHVVR�LO�TXDOH�LQVHJQD�GDO������
DO�������'DO������LQL]LD�OD�VXD�ULFHUFD�LQ�FDPSR�IRWRJUDߔFR�FRQ�OD�
VSHULPHQWD]LRQH�H�O
XVR�GL�WHFQLFKH�QXRYH�H�PDWHULDOL�DOWHUQDWLYL��
7UD�OH�PRVWUH�DOOH�TXDOL�KD�SDUWHFLSDWR��ULFRUGLDPR��0LQGVFDSH��
3DVVDJJL�GL�PHPRULD���������*DOOHULD�$FWD�,QWHUQDWLRQDO��5RPD�
��������)HVWLYDO�LQWHUQD]LRQDOH�GHOOD�IRWRJUDߓD�GL�5RPD���������
*DOOHULD�6DOD����5RPD���������*DOOHULD�$OHVVDQGUD�%RQRPR��5RPD�
��������6WXGLR�6WHIDQLD�0LVFHWWL��5RPD���������*DOOHULD����7KRPS�
VRQ��1HZ�<RUN���������3DOD]]R�%UDQFDFFLR��*LRYDQL�DUWLVWL���5RPD�
�������� 
 

*8,'2�256,1,��5RPH��,WDOLD�_�������)URP������WR������2UVLQL�DWWHQGHG�WKH�
6WDWH�,QVWLWXWH�RI�$UW�LQ�5RPH��ZKHUH�KH�DOVR�WDXJKW�IURP������WR�������,Q�
�����KH�EHJDQ�KLV�UHVHDUFK�LQ�WKHߔ�HOG�RI�SKRWRJUDSK\��H[SHULPHQWLQJ�ZLWK�
DQG�HPSOR\LQJ�QHZ�WHFKQLTXHV�DQG�DOWHUQDWLYH�PDWHULDOV��+LV�ZRUN�KDV�IHDWX�
UHG�LQ�H[KLELWLRQV�LQFOXGLQJ��0LQGVFDSH��3DVVDJJL�GL�PHPRULD���������*DOOHULD�
$FWD�,QWHUQDWLRQDO��5RPH���������5RPH�,QWHUQDWLRQDO�)HVWLYDO�RI�3KRWRJUDSK\�
��������*DOOHULD�6DOD����5RPH���������*DOOHULD�$OHVVDQGUD�%RQRPR��5RPH�
��������6WXGLR�6WHIDQLD�0LVFHWWL��5RPH���������*DOOHULD����7KRPSVRQ��1HZ�
<RUN���������3DOD]]R�%UDQFDFFLR��<RXQJ�$UWLVWV���5RPH��������� 



 

 

$/)5('2�3($ 
,O�WHDWULQR�GHO�*LDQLFROR 
����—���� 
FDUWRQH�H�VPDOWR 
FRXUWHV\�DUWLVWD� 

 

 

 

$�SDUWLUH�GD�PDWHULDOL�SRYHUL�HG�HOHPHQWL�GL�ULXVR��WUD�L�TXDOL�SUR�
SULR�XQ�SLFFROR�GLSLQWR�UHDOL]]DWR�GD�XQ�EDPELQR�H�ULQYHQXWR�SHU�
FDVR��$OIUHGR�3HD�G¢�IRUPD�DG�XQڕHVRUWD]LRQH�DO�JLRFR�H�DOOڕLUULYH�
UHQ]D��,O�WLWROR�GHOOڕRSHUD�DOOXGH��LURQLFDPHQWH�VRYYHUWHQGROD��DOOD�
VFULWWDڔ�QRQ�WLUDWH�L�VDVVLڕ�FKH�FDPSHJJLD�VXO�IURQWH�GHO�7HDWUR�GHL�
%XUDWWLQL�GHO�*LDQLFROR��OH�FXL�UDSSUHVHQWD]LRQL�VRQR�VWDWH�VRVSH�
VH�D�FDXVD�GHO�GLODJDUH�GHOOD�SDQGHPLD��/ڕDUWLVWD��WUDVIRUPDQGR�LO�
7HDWULQR�LQ�VFXOWXUD�HG�LQYLWDQGR�VLPEROLFDPHQWH�L�EDPELQL�DG�
DSULUH�OH�VXH�SRUWH��VL�DXJXUD�XQ�VXR�ULWRUQR�DOOD�YLWD� 
 

:RUNLQJ�ZLWK�KXPEOH�PDWHULDOV�DQG�UHF\FOHG�HOHPHQWV�–�LQFOXGLQJ�D�VPDOO�
SDLQWLQJ�GRQH�E\�D�FKLOG�KH�IRXQG�E\�FKDQFH�–�$OIUHGR�3HD�JLYHV�VKDSH�WR�DQ�
H[KRUWDWLRQ�WR�EH�SOD\IXO�DQG�LUUHYHUHQW��7KH�WLWOH�RI�WKH�ZRUN�DOOXGHV�WR��DQG�
LURQLFDOO\�VXEYHUWV��WKH�SKUDVH�
GRQ
W�WKURZ�VWRQHV
�WKDW�VWDQGV�RQ�WKH�IURQW�RI�
5RPHڕV�-DQLFXOXP�+LOO�3XSSHW�7KHDWUH��3HUIRUPDQFHV�DW�WKH�WKHDWUH�ZHUH�VX�
VSHQGHG�GXH�WR�WKH�SDQGHPLF�–�E\�WUDQVIRUPLQJ�LW�LQWR�D�VFXOSWXUH�DQG�V\P�
EROLFDOO\�LQYLWLQJ�WKH�FKLOGUHQ�WR�RSHQ�LWV�GRRUV��WKH�DUWLVW�KRSHV�LW�ZLOO�UHWXUQ�WR�
OLIH�� 

 

 

$/)5('2�3($��5RPD��,WDOLD�_����������DWWRUH�FLQHPDWRJUDߔFR�H�
WHDWUDOH��'D�DQQL��DOOD�VXD�DWWLYLW¢�GD�LQWHUSUHWH�KD�DIߔDQFDWR�XQD�
ULFHUFD�VXOO
RJJHWWR�FRPXQH��ULWURYDWR��VFDUWDWR��LJQRUDWR��3HD�
UHLQWHUSUHWD�JOL�RJJHWWL�UDFFROWL�H�VHOH]LRQDWL��H�DWWUDYHUVR�XQ�DV�
VHPEODJJLR�WLSLFR�GHOOD�WHFQLFD�GHO�UHDG\�PDGH��FUHD�VFXOWXUH�H�
JLRLHOOL�FRPSRVWL�GD�PDWHULDOL�SRYHUL��PD�ULFFKL�H�ULFHUFDWL�QHOOD�OR�
UR�UHVD�IRUPDOH��$G�XQD�QXRYD�OHWWXUD�GHOO
RJJHWWR��VLD�GDO�SXQWR�
GL�YLVWD�IRUPDOH�VLD�GL�VLJQLߔFDQWH��3HD�DFFRPSDJQD�VHPSUH�XQ�
UDFFRQWR��XQD�VWRULD��FRV®�DIߔGDUH�DOOD�QXRYD�FUHD]LRQH�LO�UXROR�GL�
LQWHUSUHWH�� 
 

$/)5('2�3($��5RPH��,WDO\�_��������+H�LV�DQ�DFWRU�LQߔ�OP�DQG�WKHDWUH�DFWRU��
)RU�\HDUV��KLV�ZRUN�DV�D�SHUIRUPHU�KDV�EHHQ�DFFRPSDQLHG�E\�DQ�H[SORUDWLRQ�
RI�WKH�HYHU\GD\��IRXQG��GLVFDUGHG�DQG�LJQRUHG�REMHFW��3HD�UHLQWHUSUHWV�WKH�
WKLQJV�KH�VHOHFWV�DQG�FROOHFWV�WKURXJK�WKH�DVVHPEODJH�W\SLFDO�RI�WKH�UHDG\-
PDGH�WHFKQLTXH��+H�FUHDWHV�VFXOSWXUHV�DQG�MHZHOOHU\�FRPSRVHG�RI�KXPEOH��
HYHU\GD\�PDWHULDOV�WKDW�DUH�QHYHUWKHOHVV�ULFK�DQG�UHߔQHG�LQ�WKHLU�IRUPDO�UHQ�
GHULQJ��3HD�DOZD\V�DFFRPSDQLHV�D�QHZ�UHDGLQJ�RI�DQ�REMHFW�–�ZKHWKHU�IURP�
D�IRUPDO�SRLQW�RI�YLHZ�RU�LQ�WHUPV�RI�PHDQLQJ�–�ZLWK�D�QDUUDWLYH��D�VWRU\��WKXV�
HQWUXVWLQJ�WKH�QHZ�FUHDWLRQ�ZLWK�D�SHUIRUPDWLYH�UROH�� 



 

 

'21$72�3,&&2/2 
%DELHV�$UH�.QRFNLQJ 
���� 
GLVHJQR�VX�FDUWRQFLQR����J 
FRXUWHV\�DUWLVWD 

 

 

 

��RSHUD�ª�WUDWWD�GD�%DQJRYLGڕ/��SURJHWWR�FRQFHSLWR�GXUDQWH�LO�ORF�
NGRZQ�SHU�OH�SLDWWDIRUPH�VRFLDO��VXOOH�TXDOL�OڕDUWLVWD�HUD�VROLWR�SR�
VWDUH�RJQL�JLRUQR�XQ�GLVHJQR�GD�OXL�UHDOL]]DWR��/D�VHULH�SURSRQH�
XQD�ULߕHVVLRQH�VXOOڕHURWLVPR�H�VXOOD�FHQWUDOLW¢�GHOOD�WHFQRORJLD�
GXUDQWH�OD�SDQGHPLD�� 

7KH�ZRUN�LV�GUDZQ�IURP�%DQJRYLG����D�SURMHFW�FRQFHLYHG�IRU�VRFLDO�PHGLD�GX�
ULQJ�ORFNGRZQ��DV�SDUW�RI�ZKLFK�WKH�DUWLVW�SRVWHG�RQH�RI�KLV�GUDZLQJV�RQOLQH�
HYHU\�GD\��7KH�VHULHV�SURYLGHV�D�UHߕHFWLRQ�RQ�HURWLFLVP�DQG�WKH�FHQWUDO�UROH�
RI�WHFKQRORJ\�GXULQJ�WKH�SDQGHPLF� 

 

 

 

 

 

 

 

 

 

'21$72�3,&&2/2��5RPH��,WDO\�_��������/H�VXH�RSHUH��OD�FXL�SRHWL�
FD�ª�VWUHWWDPHQWH�FRQQHVVD�DOOڕXQLYHUVRߔ�VLFR�H�ELRORJLFR��VL�FRQ�
�JXUDQR�VSHVVR�FRPH�VFXOWXUH�H�GLVSRVLWLYL�WHFQRORJLFL����VWDWRߔ
SURWDJRQLVWD�GL�QXPHURVH�HVSRVL]LRQL�SHUVRQDOL�H�FROOHWWLYH��SUHV�
VR�PXVHL�HG�LVWLWX]LRQL�QD]LRQDOL�HG�LQWHUQD]LRQDOL��WUD�FXL��0XVHR�
+HUPLWDJH��6DQ�3LHWUREXUJR��5XVVLD��0$;;,��5RPD��,WDOLD��;,,�
%LHQQDOH�$YDQD��&XED��0XVHR�6WLHJOLW]��6DQ�3LHWUREXUJR��)HVWLYDO�
GHL�GXH�0RQGL��6SROHWR��%H\RQG�0XVHXP��6HRXO��0XVPD��0DWHUD��
0XVHR�*HRUJ�.ROEH��%HUOLQR��%LHQQDOH�GL�9HQH]LD��0$&52��5R�
PD��0ROH�9DQYLWHOOLDQD��$QFRQD��6WDGWJDOHULH�.LHO�� 
 

'21$72�3,&&2/2��5RPH��,WDO\�_��������,QIRUPHG�E\�D�SRHWLFV�WKDW�LV�FORVH�
O\�OLQNHG�WR�WKH�ELRORJLFDO�DQG�SK\VLFDO�XQLYHUVH��KLV�ZRUN�RIWHQ�WDNHV�WKH�IRUP�
RI�VFXOSWXUHV�DQG�WHFKQRORJLFDO�GHYLFHV��+H�KDV�EHHQ�WKH�VXEMHFW�RI�QXPH�
URXV�JURXS�DQG�VROR�H[KLELWLRQV�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�PXVHXPV�DQG�
LQVWLWXWLRQV��LQFOXGLQJ��+HUPLWDJH�0XVHXP��6W��3HWHUVEXUJ��5XVVLD��0$;;,��
5RPH��,WDO\��;,,�+DYDQD�%LHQQLDO��&XED��6WLHJOLW]�0XVHXP��6W��3HWHUVEXUJ��
)HVWLYDO�GHL�GXH�0RQGL��6SROHWR��%H\RQG�0XVHXP��6HRXO��0XVPD��0DWHUD��
*HRUJ�.ROEH�0XVHXP��%HUOLQ��9HQLFH�%LHQQLDO��0$&52��5RPH��0ROH�9DQYL�
WHOOLDQD��$QFRQD��6WDGWJDOHULH�.LHO�� 



 

 

&/$8',2�3,(521, 
)DQFLXOOR 
���� 
SDVWHOOL�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

'D�WHPSR�OD�ULFHUFD�GL�&ODXGLR�3LHURQL�VL�ª�LQGLUL]]DWD�YHUVR�SUDWL�
FKH�UHOD]LRQDOL�H�FROODERUDWLYH��YROWH�D�JHQHUDUH�HVLWL�VSHULPHQWDOL�
H�FRQGLYLVL��3RVVLDPR�FLWDUH�DG�HVHPSLR�LO�SURJHWWR�$�VFDWROD�
FKLXVD������-������QDWR�LQ�FROODERUD]LRQH�FRQ�LO�*UXSSR�5DGLFL�H�L�
GHWHQXWL�GHOOڕ,VWLWXWR�3HQDOH�0LQRULOH�GL�7RULQR��GD�OXL�LGHDWR��3HU�
%DELHV�$UH�.QRFNLQJ��OڕDUWLVWD�SURSRQH�XQ�DVVHPEODJJLR�SRUWDWLOH�
H�LQWHUDWWLYR��FRVWLWXLWR�GD�SLFFROH�RSHUH�VX�FDUWD�UHDOL]]DWH�GD�
JLRYDQLVVLPL�FROODERUDWRUL�GXUDQWH�XQ�ODERUDWRULR�WHQXWR�GDOOڕDUWL�
VWD�SUHVVR�XQ�DVLOR�GL�$PHOLD�� 
 

)RU�VRPH�WLPH�&ODXGLR�3LHURQL
V�SUDFWLFH�KDV�IRFXVHG�RQ�UHODWLRQDO�DQG�FROOD�
ERUDWLYH�DSSURDFKHV�WKDW�DLP�WR�JHQHUDWH�H[SHULPHQWDO�DQG�VKDUHG�RXWFR�
PHV��2QH�H[DPSOH�LV�$�VFDWROD�FKLXVD������–�������D�SURMHFW�EDVHG�RQ�KLV�
LGHD��FUHDWHG�LQ�FROODERUDWLRQ�ZLWK�WKH�*UXSSR�5DGLFL�DQG�WKH�LQPDWHV�RI�7X�
ULQڕV�<RXQJ�2IIHQGHUV�,QVWLWXWLRQ��)RU�%DELHV�$UH�.QRFNLQJ��KH�KDV�GHYLVHG�D�
SRUWDEOH�DQG�LQWHUDFWLYH�DVVHPEODJH�FRQVLVWLQJ�RI�VPDOO�ZRUNV�RQ�SDSHU�PD�
GH�E\�YHU\�\RXQJ�FROODERUDWRUV�GXULQJ�D�ZRUNVKRS�OHG�E\�WKH�DUWLVW�DW�D�NLQ�
GHUJDUWHQ�LQ�$PHOLD�� 

 

 

 

 

&/$8',2�3,(521,��&LYLWDYHFFKLD��,WDOLD�_��������9LYH�H�ODYRUD�DG�
$PHOLD�HG�ª�WLWRODUH�GHOOD�&DWWHGUD�GL�3LWWXUD�DOOڕ$FFDGHPLD�GL�%HO�
OH�$UWL�GL�5RPD��$OWD�)RUPD]LRQH�$UWLVWLFD��1HO������FUHD�FRQ�6L�
PRQH�$UPHODQL�H�&DUOR�'H�0HR�OD�ULYLVWD�$33$5(&&+,2��'DO������
ODYRUD�FRQ�OڕDUWLVWD�0DUWLQD�0DULD�5LHVFKHU�FRQ�LO�QRPH�3	5�DG�DO�
SURJHWWR�&LWW¢�LGHDOH��+D�HVSRVWR�LQ�QXPHURVH�PRVWUH��FROOHWWLYH�H�
SHUVRQDOL��SUHVVR�LVWLWX]LRQL�LWDOLDQH�HG�LQWHUQD]LRQDOL��HG�KD�SDU�
WHFLSDWR�FRQ�GLYHUVL�SURJHWWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�GڕDUWH�
SXEEOLFD�� 
 

&/$8',2�3,(521,��&LYLWDYHFFKLD��,WDO\�_�������OLYHV�DQG�ZRUNV�LQ�$PHOLD��
+H�LV�&KDLU�RI�3DLQWLQJ�DW�WKH�$FDGHP\�RI�)LQH�$UWV�LQ�5RPH��,Q������KH�VHW�
XS�$33$5(&&+,2�PDJD]LQH�ZLWK�6LPRQH�$UPHODQL�DQG�&DUOR�'H�0HR��6LQ�
FH������KH�KDV�ZRUNHG�ZLWK�WKH�DUWLVW�0DUWLQD�0DULD�5LHVFKHU�XQGHU�WKH�QD�
PH�3	5�RQ�WKH�&LWW¢�LGHDOH��,GHDO�&LW\��SURMHFW��+LV�ZRUN�KDV�EHHQ�H[KLELWHG�
DV�SDUW�RI�QXPHURXV�JURXS�DQG�VROR�H[KLELWLRQV�DW�,WDOLDQ�DQG�LQWHUQDWLRQDO�
LQVWLWXWLRQV��DQG�KH�KDV�WDNHQ�SDUW�LQ�YDULRXV�SXEOLF�DUW�SURMHFWV�� 



 

 

)5$1&2�3,(56$17, 
$1,0$�021'2 
���� 
FDUWD��OHJQRߔ��OR�GL�IHUUR 
FRXUWHV\�DUWLVWD� 

 

 

 

4XDQGR�VFULYR�PXVLFD��ODYRUR�FRO�SHQVLHUR�H�O
RUHFFKLR��/DYRUDUH�
FRQ�OH�PDQL�H�JOL�RFFKL�PL�SRUWD�GD�XQ
DOWUD�SDUWH��GRYH�GLVVRQDQ�
]D��WRQDOLW¢��PHORGLD�H�ULWPR�DVVXPRQR�DVSHWWL�GLYHUVL��(QWUDPEL�
TXHVWH�DWWLYLW¢�VHQWR�FKH�PL�SURWHJJRQR����QHOO
LOORJLFLW¢�FUHDWLYD�
GHL�VRJQL�FKH�WURYR�SRVVLELOL�LQFLSLW�GL�VWRULH�FKH�YRUUHL�DVFROWDUH�
H�PL�SLDFHUHEEH�VDSHU�LQYHQWDUH��'DOOD�GLPHQVLRQH�SL»�JLRFRVD�GL�
3DXO�.OHH��GDJOL�LPSLDQWL�-�VFDWROH�H�WHDWULQL�-�GL�-RVHSK�&RUQHOO�H�
)DXVWR�0HORWWL��WUDVSRUWR�XQ
LGHDOH�H�GLVWRUWD�YLVLRQH�GDGDLVWD�GR�
YH�FHUFR�LQ�TXHVWL�VHW�R�IRWRJUDPPL��7HDWUL�GHO�6RQQR�H�3ODQHWDULR�
6HJUHWR��GL�UDSSUHVHQWDUH�XQD�PLD�SULYDWD�PLWRORJLD�� 
 

:KHQ�,�ZULWH�PXVLF��,�ZRUN�ZLWK�P\�PLQG�DQG�P\�HDU��:RUNLQJ�ZLWK�P\�KDQGV�
DQG�H\HV�WDNHV�PH�VRPHZKHUH�HOVH��ZKHUH�GLVVRQDQFH��SLWFK��PHORG\�DQG�
UK\WKP�WDNH�RQ�GLIIHUHQW�DVSHFWV��%RWK�RI�WKHVH�DFWLYLWLHV�SURWHFW�PH��,�IHHO��,W�
LV�LQ�WKH�LOORJLFDO�FUHDWLYLW\�RI�GUHDPV�WKDW�,ߔ�QG�WKH�SRVVLEOH�VWDUWLQJ�SRLQWV�RI�
WKH�VWRULHV�,ڕG�OLNH�WR�KHDU�DQG�LQYHQW��)URP�WKH�PRUH�SOD\IXO�DVSHFWV�RI�3DXO�
.OHH��-RVHSK�&RUQHOOڕV�ER[HV�DQG�)DXVWR�0HORWWL
V�WHDWULQL��
OLWWOH�WKHDWUHV
���,�
WUDQVIHU�DQ�LGHDO�DQG�GLVWRUWHG�'DGDLVW�YLVLRQ�WR�WKHVH�VHWV�RU�SKRWRJUDPV�–�
7HDWUL�GHO�6RQQR�DQG�3ODQHWDULR�6HJUHWR–�DQG�WU\�WR�UHSUHVHQW�P\�RZQ�SULYD�
WH�P\WKRORJ\�� 

 

 

)5$1&2�3,(56$17,��5RPD��,WDOLD�_����������FRPSRVLWRUH�H�GLUHW�
WRUH�G
RUFKHVWUD��'LSORPDWRVL�SUHVVR�LO�&RQVHUYDWRULR�GL�6DQWD�&H�
FLOLD��GDO������DO������ª�VWDWR�DVVLVWHQWH�GL�1LQR�5RWD��$�SDUWLUH�GDO�
�����KD�UHDOL]]DWR�XQ�FHQWLQDLR�GL�FRORQQH�VRQRUH�SHU�LO�FLQHPD��
SHU�OD�WHOHYLVLRQH��SHU�OXQJRPHWUDJJL�GL�DQLPD]LRQH��ROWUH�D�ODYRUL�
PXVLFDOL�SHU�RSHUH�WHDWUDOL��H�FRPSRVL]LRQL�RUFKHVWUDOL�H�GD�FDPH�
UD����VWDWR�FR-GRFHQWH�GL�FRPSRVL]LRQH�FRQ�LO�SURI��6HUJLR�0LFHOL�D�
&DQRVD�GL�3XJOLD��$VFROL�3LFHQR��H�)LHVROH��/H�PXVLFKH�SHUߔ�OP�GL�
)UDQFR�3LHUVDQWL�KDQQR�ULFHYXWR�QXPHURVL�ULFRQRVFLPHQWL�D�OLYHO�
OR�QD]LRQDOH�HG�LQWHUQD]LRQDOH�� 
 

)5$1&2�3,(56$17,��5RPH��,WDO\�_��������,V�D�FRPSRVHU�DQG�FRQGXFWRU��
$IWHU�JUDGXDWLQJ�IURP�WKH�6DQWD�&HFLOLD�&RQVHUYDWRLUH��KH�ZDV�DVVLVWDQW�WR�
1LQR�5RWD�IURP������WR�������6LQFH�������KH�KDV�ZULWWHQ�VRPHWKLQJ�LQ�WKH�
UHJLRQ�RI�����VRXQGWUDFNV�IRUߔ�OP�DQG�WHOHYLVLRQ��DV�ZHOO�DV�ZULWLQJ�PXVLF�IRU�
WKHDWUH��DQG�RUFKHVWUDO�DQG�FKDPEHU�FRPSRVLWLRQV��+H�WDXJKW�FRPSRVLWLRQ�
ZLWK�3URIHVVRU�6HUJLR�0LFHOL�LQ�&DQRVD�GL�3XJOLD��$VFROL�3LFHQR�DQG�)LHVROH��
)UDQFR�3LHUVDQWLڕVߔ�OP�VFRUHV�KDYH�UHFHLYHG�D�UDQJH�RI�QDWLRQDO�DQG�LQWHUQD�
WLRQDO�DZDUGV�� 



 

 

/8&,2�32==, 
&KLOG�%XVWOH 
���� 
PDWLWD�VX�WDYROD 
FRXUWHV\�DUWLVWD� 

 

 

 

+R�SUHVR�XQD�PDWLWD�FRQ�PLQD�TXDGULFRORUH�H�KR�DFFXPXODWR�VHJQL�
LQ�LPLWD]LRQH�GHOOH�FDOOLJUDߔH�FKH�IDQQR�L�SLFFROLVVLPL�TXDQGR�JOL�GDL�
XQD�PDWLWD��5LHPSLRQR�VHPSUH�LO�FDPSR�ULPDQHQGR�YLFLQL�DOOڕRUOR�
EDVVR�GHO�IRJOLR��SL»�YLFLQR�DO�ORUR�FRUSR��+R�LPPDJLQDWR�FKH�PL�VL�
PHWWHVVH�GDYDQWL�LO�IRJOLR�SL»�YROWH�FRV®�FKH�LQHYLWDELOPHQWH�LO�EUXOL�
FKLR�GL�WUDFFH�GLYHQLVVH�GHQVR��,QYHFH�GHOOR�VJXDUGR��VHJXLL�LO�VXRQR�
GHO�ULWPR�GHO�PLR�PDUWHOODUH�OD�FDUWD� 
 

,�XVHG�D�IRXU-FRORXU�SHQFLO�WR�EXLOG�XS�WKHVH�OD\HUV�RI�VFULEEOLQJV�DQG�LPLWDWH�WKH�
ZULWLQJ�VW\OH�YHU\�\RXQJ�FKLOGUHQ�XVH�ZKHQ�\RX�JLYH�WKHP�D�SHQFLO��7KH\ߔ�OO�DO�
ZD\V�WKH�SDJH�IURP�LWV�ERWWRP�HGJH�XS��WKH�RQH�FORVHVW�WR�WKHLU�ERGLHV��,�LPDJL�
QHG�WKDW�WKH�SDSHU�ZDV�EHLQJ�SODFHG�LQ�IURQW�RI�PH�PXOWLSOH�WLPHV��VXFK�WKDW�WKH�
VZDUP�RI�WUDFHV�LQHYLWDEO\�EHFDPH�YHU\�GHQVH��$QG�UDWKHU�WKDQ�IROORZ�P\�H\HV��,�
IROORZHG�WKH�UK\WKPLF�VRXQG�RI�PH�KDPPHULQJ�WKH�SDSHU�� 

 

 

 

 

/8&,2�32==,��0LODQR��,WDOLD�_��������6L�WUDVIHULVFH�QHJOL�6WDWL�8QLWL�QH�
JOL�DQQL�6HVVDQWD�H�QHO������LO�020$�JOL�GHGLFD�XQD�GHOOH�SULPH�PR�
VWUH�SHUVRQDOL�GHOOD�VHULH�3URMHFWV�9LGHR��+D�LQVHJQDWR�QHOOH�SL»�SUH�
VWLJLRVH�XQLYHUVLW¢�GHJOL�86$��,O�VXR�ODYRUR�ª�VWDWR�SUHVHQWDWR�D�'R�
FXPHQWD����������H�QHO�SDGLJOLRQH�$PHULFDQR�GHOOD�%LHQQDOH�GL�9HQH�
]LD���������$UWLVWD�GLYHUVLߔFDWRUH��3R]]L�GLSLQJH�VLD�TXDGULߔ�JXUDWLYL�
FKH�DVWUDWWL��FRVWUXLVFH�HQWLW¢�IRWRJUDߔFKH��SURGXFH�D]LRQL��LQVWDOOD�
]LRQL�H�YLGHR��/H�VXH�RSHUH�VRQR�LQFOXVH�QHOOD�FROOH]LRQH�SHUPDQHQ�
WH�GHO�0XVHXP�RI�0RGHUQ�$UW�H�PROWH�DOWUH�FROOH]LRQL�SXEEOLFKH�H�SUL�
YDWH��3R]]L�HOXGH�VLVWHPDWLFDPHQWH�OH�FODVVLߔFD]LRQL�VWLOLVWLFKH��OD�
VXD�SUDWLFD�ª�RUJDQL]]DWD�VHFRQGR�FHUWL�SULQF®SL�-�VFKHPL��PDSSH��
OLVWH�-�FKH�SRL�YHQJRQR�WUDVIRUPDWL�LQ�PHUH�SUREDELOLW¢�HWHURJHQHH�� 
 

/8&,2�32==,��0LODQ��,WDO\�_�������PRYHG�WR�WKH�8QLWHG�6WDWHV�LQ�WKH�����V��,Q�
�����020$�GHGLFDWHG�RQH�RI�WKHߔ�UVW�VROR�H[KLELWLRQV�DV�SDUW�RI�WKH�3URMHFWV�9L�
GHR�VHULHV�WR�KLP��+H�KDV�WDXJKW�DW�VRPH�RI�WKH�PRVW�SUHVWLJLRXV�XQLYHUVLWLHV�LQ�
WKH�8QLWHG�6WDWHV�DQG�KLV�ZRUN�KDV�EHHQ�SUHVHQWHG�DW�'RFXPHQWD����������DQG�
DW�WKH�$PHULFDQ�SDYLOLRQ�RI�WKH������9HQLFH�%LHQQDOHڤ��$V�DQ�DUWLVW�ZLWK�D�GLYHUVH�
SUDFWLFH��3R]]L�SDLQWV�ERWKߔ�JXUDWLYH�DQG�DEVWUDFW�SDLQWLQJV��FRQVWUXFWV�SKRWR�
JUDSKLF�HQWLWLHV�DQG�SURGXFHV�DUWLVWLF�DFWLRQV��LQVWDOODWLRQV�DQG�YLGHRV��+LV�ZRUN�LV�
SDUW�RI�WKH�SHUPDQHQW�FROOHFWLRQ�DW�020$��DORQJ�ZLWK�PDQ\�RWKHU�SXEOLF�DQG�SUL�
YDWH�FROOHFWLRQV��$V�DQ�DUWLVW�KH�V\VWHPDWLFDOO\�HOXGHV�VW\OLVWLF�FODVVLߔFDWLRQ��KLV�
SUDFWLFH�LV�RUJDQLVHG�DFFRUGLQJ�WR�FHUWDLQ�SULQFLSOHV�–�VFKHPHV��PDSV��OLVWV�–�
ZKLFK�DUH�WKHQ�WUDQVIRUPHG�LQWR�PHUH�ZLGH-UDQJLQJ�SUREDELOLWLHV�� 



 

 

)5$1&(6&2�352,$ 
&DQLV�/XGHQV 
���� 
SROLPDWHULFR��SHUVSH[��FDUWRQH��VWRIID��RWWRQH��ODPSDGLQH� 
FRXUWHV\�DUWLVWD� 

 

 

 

3DVVDQGR�GDL�SULPL�FROODJHV�DQQL�6HWWDQWD��DL�SROLPDWHULFL�H�DOOڕDV�
VHPEODJJLR�GL�RJJHWWL�GLYHUVL��OH�ODPSDGLQH�FRPSDLRQR�SHU�OD�SUL�
PD�YROWD�QHO�������L�SULPL�DQLPDOL�QHO����������SHFRUH��Hߔ�QDOPHQ�
WH�L�FDQL�QHO�������8Q�FDQH�LQ�FKLHVD��H�������&DQL�H�SRUFL���'XQ�
TXH�DQLPDOL��ODPSDGLQH�H�RJJHWWL�GLYHUVL�D�IRUPDUH�XQD�VRUWD�GL�
UHOLTXLDUL-RVWHQVRUL�SDJDQL�  �4XL�XQ�-DFN�5XVVHO�FRPSDUH�VWXSH�
IDWWR�DO�FHQWUR�GL�XQD�VSHFLH�GL�JLRVWUD�OXPLQRVD��LPPRUWDODWR�XQ�
DWWLPR�SULPD�FKH�VL�UHQGD�FRQWR�GHOOD�VLWXD]LRQH�FKH�OR�FLUFRQGD�H�
VL�ODQFL�IHOLFH�D�JLRFDUH�FRQ�TXDOFXQR�GL�TXHL�EDPELQL�FKH�
KDQQR�
EXVVDWR
�� 
 

)URP�WKH�LQLWLDO�FROODJHV�RI�WKH�����V��D�PXOWLSOLFLW\�RI�PDWHULDOV�DQG�DVVHP�
EODJHV�RI�GLIIHUHQW�REMHFWV��OLJKW�EXOEVߔ�UVW�IHDWXUHG�LQ�P\�ZRUN�LQ�������7KH�
���UVW�DQLPDOV��PHDQZKLOH��DSSHDUHG�LQߔ�������6KHHS���ZLWK�GRJV�DGGHG�LQ�
������$�'RJ�LQ�&KXUFK��DQG�������3LJV�DQG�'RJV���$QLPDOV��OLJKW�EXOEV�DQG�
D�YDULHW\�RI�REMHFWV�WKHUHIRUH�PDNH�XS�D�NLQG�RI�SDJDQ�UHOLTXDU\–PRQVWUDQFH��
+HUH��D�VWXQQHG�-DFN�5XVVHOO�DSSHDUV�DW�WKH�FHQWUH�RI�D�VRUW�RI�OXPLQRXV�
PHUU\-JR-URXQG��LPPRUWDOLVHG�MXVW�EHIRUH�KH�UHDOLVHV�ZKDWڕV�JRLQJ�RQ�DURXQG�
KLP��DQG�KDSSLO\�WKURZV�KLPVHOI�LQWR�SOD\LQJ�ZLWK�RQH�RI�WKH�EDELHV�ZKR�

NQRFNHG
�� 

 

 

 

 
)5$1&(6&2�352,$��5RPD��,WDOLD�_��������$UFKLWHWWR��YLYH�H�ODYRUD�
D�5RPD��)RQGDPHQWDOH�OڕLQFRQWUR�QHO�������D����DQQL��FRQ�0DULD�
/DL��/XL�VڕLQQDPRUD�H�VFRSUH�FKH�VL�SX´�IDUH�DUWH�FRQ�L�FXFFKLDLQL�
GD�JHODWR��/HL�VLߔ�GD�DO�SXQWR�GD�WHQHUOR�
D�ERWWHJD
�DG�LQFKLRGDUH�
H�WHQGHUH�VSDJKL�VXL�SULPL�WHODL��$�SDUWLUH�GDO������YLDJJL�D�3DULJL�
DEEDVWDQ]D�UHJRODUL�JOL�IDQQR�VFRSULUH�WUD�OڕDOWUR�LO�1RXYHDX�5«DOL�
VPH�H�VRSUDWWXWWR�OH�RSHUH�GL�'DQLHO�6SRHUUL��L�WDEOHDX[�SLªJHV�H�
OD�VXD�(DW�$UW�� 
 

)5$1&(6&2�352,$��5RPH��,WDOLD�_��������,V�DQ�DUFKLWHFW��KH�OLYHV�DQG�
ZRUNV�LQ�5RPH��+LV�HQFRXQWHU�ZLWK�0DULD�/DL�LQ�������DW�WKH�DJH�RI�����SUR�
YHG�FUXFLDO��+H�IHOO�LQ�ORYH�DQG�GLVFRYHUHG�WKDW�\RX�FRXOG�PDNH�DUW�ZLWK�LFH-
FUHDP�VSRRQV��6KH�WUXVWHG�KLP�HQRXJK�WR�NHHS�KLP�
LQ�VHUYLFH
��QDLOLQJ�DQG�
VWUHWFKLQJ�VWULQJ�RQ�WKHߔ�UVW�ORRPV��)URP������RQZDUGV�KLV�IDLUO\�UHJXODU�WULSV�
WR�3DULV�OHG�KLP�WR�GLVFRYHU��DPRQJ�RWKHU�WKLQJV��1RXYHDX�5«DOLVPH��EXW�
DERYH�DOO�WKH�ZRUN�RI�'DQLHO�6SRHUUL��KLV�WDEOHDX[�SLªJHV�DQG�(DW�$UW�� 



 

 

0$5,2�5,==, 
5LPDV� 
���� 
IRWRJUDߔD�VX�+DKQHP¾KOH�PXVHXP�HWFKLQJ�SDSHU 
FRXUWHV\�DUWLVWD� 

 

 

 

5LPDV�ª�OD�ULSURGX]LRQH�VX�FDUWD�+DKQHP¾KOH�GL�XQ�SLFFROR�GLVH�
JQR�GRQDWRPL�GD�XQD�EDPELQD�SDOHVWLQHVH�GL���DQQL��5LPDV��DOOD�
�QH�GHOOD�UDSSUHVHQWD]LRQH�WHDWUDOH�GL�7KH�/LWWOH�/DQWHUQ�DO�WHDWURߔ
7RXUQHVRO�GL�%HLUXW�Oڕ��$SULOH�������LO�PLR�DGDWWDPHQWR�GHOOD�IDYROD�
VFULWWD�GD�*KDVVDQ�.DQDIDQL����VLFXUDPHQWH�VWDWR�LO�GRQR�SL»�WRF�
FDQWH�ULFHYXWR�QHL�FLQTXH�PHVL�GL�ODERUDWRUL�WHDWUDOL�QHOOڕDVLOR�
FUHDWR�GD�$QQL�.DQDIDQL�QHO�FDPSR�SURIXJKL�GL�%XUM�HO�%DUDMQHK��
$QFRUD�RJJL�OR�SRUWR�VHPSUH�FRQ�PH�� 
 

5LPDV�LV�D�+DKQHP¾KOH�SDSHU�UHSURGXFWLRQ�RI�D�VPDOO�GUDZLQJ�JLYHQ�WR�
PH�E\�D��-\HDU-ROG�3DOHVWLQLDQ�JLUO��5LPDV��6KH�JDYH�LW�WR�PH�DW�WKH�
HQG�RI�D�SHUIRUPDQFH�RI�7KH�/LWWOH�/DQWHUQ��P\�DGDSWDWLRQ�RI�D�*KDV�
VDQ�.DQDIDQL�IDLU\�WDOH��DW�WKH�7RXUQHVRO�7KHDWUH�LQ�%HLUXW�RQ���$SULO�
������,W�ZDV�ZLWKRXW�GRXEW�WKH�PRVW�WRXFKLQJ�JLIW�,�UHFHLYHG�GXULQJ�WKH�
�YH�PRQWKV�RI�WKHDWUH�ZRUNVKRSV�DW�WKH�NLQGHUJDUWHQ�VHW�XS�E\�$QQLߔ
.DQDIDQL�LQ�WKH�%XUM�HO�%DUDMQHK�UHIXJHH�FDPS��(YHQ�WRGD\�,�DOZD\V�
FDUU\�LW�ZLWK�PH�� 

 

 

 

 

0$5,2�5,==,��%DUOHWWD��,WDOLD�_����������DUWLVWD�Hߔ�OPPDNHU��,O�VXR�
ODYRUR�VL�RFFXSD�GL�YLWH�DO�PDUJLQH��FRQFHQWUDQGRVL�VX�PHPRULH�
FROOHWWLYH�H�VWRULH�LQGLYLGXDOL��H�VXO�WHPD�GHOOD�PLJUD]LRQH��7UD�OH�
VXH�PRVWUH��(9$�,QWHUQDWLRQDO�,ULVK�%LHQQLDO��+HOVLQNL�%LHQQLDO��
5HDO�$OEHUJR�GHOOH�3RYHUH��3DOHUPR���������&HQWUR�$UWH�&RQWHP�
SRUDQHD�3HFFL��3UDWR���������0$;;,�0XVHR��5RPD���������0R0$�
36���1HZ�<RUN���������9DQ�$EEHPXVHXP��(LQGKRYHQ���������7DL�
SHL�%LHQQLDO���������7DWH�0RGHUQ��/RQGUD���������,VWDQEXO�%LHQQLDO�
��������6\GQH\�%LHQQDOH��������� 
 

0$5,2�5,==,��%DUOHWWD��,WDO\�_��������,V�DQ�DUWLVW�DQGߔ�OPPDNHU��+LV�ZRUN�
GHDOV�ZLWK�PDUJLQDOLVHG�OLYHV��IRFXVLQJ�RQ�FROOHFWLYH�PHPRULHV�DQG�LQGLYLGXDO�
VWRULHV�DV�ZHOO�DV�PLJUDWLRQ��+LV�H[KLELWLRQV�LQFOXGH��(9$�,QWHUQDWLRQDO�,ULVK�
%LHQQLDO��+HOVLQNL�%LHQQLDO��5HDO�$OEHUJR�GHOOH�3RYHUH��3DOHUPR���������&HQ�
WUR�$UWH�&RQWHPSRUDQHD�3HFFL��3UDWR���������0$;;,�0XVHR��5RPH���������
0R0$�36���1HZ�<RUN���������9DQ�$EEHPXVHXP��(LQGKRYHQ���������7DLSHL�
%LHQQLDO���������7DWH�0RGHUQ��/RQGRQ���������,VWDQEXO�%LHQQLDO���������6\G�
QH\�%LHQQDOH��������� 



 

 

),25(//$�5,==2 
7HU]D�FRQJLXQ]LRQH 
���� 
FROODJH 
FRXUWHV\�DUWLVWD� 

 

 

 

0L�KDQQR�VSHVVR�UDFFRQWDWR�FKH�GD�EDPELQD��JL¢�SULPD�GL�LQL]LDUH�D�
FDPPLQDUH��DPDYR�JLRFDUH�FRQ�YDUL�SH]]HWWL�GL�FDUWD��PL�DIIDVFLQDYD�
QR�OH�FRPELQD]LRQL�H�OH�IRUPH�FKH�HVVH�FUHDYDQR��OH�LQߔQLWH�YDULD]LR�
QL�GHL�WDQWL�GLYHUVL�DFFRVWDPHQWL��LPPDJLQL�VHPSUH�GLYHUVH��LO�JLRFR�
GLYHQWDYD�LQߔQLWR��)RUVH�O®�QDFTXL�FRPH�DUWLVWD��,O�JLRFR�VL�FRQVHUYD�H�
UHQGH�DGXOWD�O
LQQRFHQ]D� 
 

�YH�RIWHQ�EHHQ�WROG�WKDW�DV�D�FKLOG��HYHQ�EHIRUH�,�FRXOG�ZDON��,�ORYHG�SOD\LQJ�ZLWKڕ,
ELWV�RI�SDSHU��,�ZDV�IDVFLQDWHG�E\�WKH�FRPELQDWLRQV�DQG�VKDSHV�WKH\�FUHDWHG��WKH�
LQߔQLWH�YDULDWLRQV�RI�VR�PDQ\�GLIIHUHQW�MX[WDSRVLWLRQV�DQG�QHZ�LPDJHV��WKH�JDPH�
ZDV�HQGOHVV��3HUKDSV�WKDW�LV�ZKHQ�,�EHFDPH�DUWLVW��NHHSLQJ�SOD\IXOQHVV�DOLYH�PD�
NHV�LQQRFHQFH�DGXOW�� 

 

 

 

),25(//$�5,==2��/HFFH��,WDOLD���6WXGLD�D�/HFFH�H�VL�WUDVIHULVFH�D�5R�
PD�QHO�������6LQ�GDJOL�DQQL�6HWWDQWD�WLHQH�OH�VXH�SULPH�SHUVRQDOL�H�
SDUWHFLSD�D�QXPHURVH�FROOHWWLYH�WUD�OH�TXDOL�$UWH�H�&ULWLFD��*1$0��5R�
PD��������H�$UW�DQG�&ULWLFV��&KLFDJR���������'DO������DOڔ����HVSRQH�
QHJOL�86$��6HJXRQR�OH�SHUVRQDOL�SUHVVR�OR�6WXGLR�0LVFHWWL��5RPD�
������������H�OD�*DOOHULD�0DUWDQR��7RULQR���������'DO������DO������YLYH�
H�ODYRUD�D�/RQGUD��SDUWHFLSD�DG�XQD�FROOHWWLYD�SUHVVR�LO�0$&52��5R�
PD���������HVSRQH�DOOD�(VVRU�*DOOHU\�.DOHLGRVFRSH���������SURSRVWD�
SRL�D�%HUOLQR��������H�5RPD���������$O������ULVDOH�OD�FROOHWWLYD�SUHVVR�
OD�*1$0���������1HO�����-���OH�YLHQH�GHGLFDWD�OڕDQWRORJLFD�,Q2OWUH��
0XVHR�&DUOR�%LORWWL��$UDQFLHUD�GL�9LOOD�%RUJKHVH��5RPD��HG�LQ�FRQ�
WHPSRUDQHD�DOOD�*1$0�ª�HVSRVWD�&DPSDQD��RSHUD�GHOOD�&ROOH]LRQH�
SHUPDQHQWH�� 
 

),25(//$�5,==2��/HFFH��,WDO\��VWXGLHG�LQ�/HFFH�DQG�PRYHG�WR�5RPH�LQ�������
)URP�WKH�����V�RQZDUGV�VKH�KHOG�KHUߔ�UVW�SHUVRQDO�H[KLELWLRQV�DQG�WRRN�SDUW�LQ�
QXPHURXV�JURXS�VKRZV��LQFOXGLQJ�$UWH�H�&ULWLFD��*1$0��5RPH��������DQG�$UW�
DQG�&ULWLFV��&KLFDJR���������)URP������WR������VKH�H[KLELWHG�LQ�WKH�86$��7KLV�
ZDV�IROORZHG�E\�VROR�VKRZV�DW�6WXGLR�0LVFHWWL��5RPH�������������DQG�*DOOHULD�
0DUWDQR��7XULQ���������)URP������WR������VKH�OLYHG�DQG�ZRUNHG�LQ�/RQGRQ��GX�
ULQJ�ZKLFK�WLPH�VKH�WRRN�SDUW�LQ�D�JURXS�VKRZ�DW�WKH�0$&52��5RPH��������DQG�
H[KLELWHG�DW�WKH�(VVRU�*DOOHU\�.DOHLGRVFRSH��������–�ZRUN�DOVR�VHHQ�LQ�%HUOLQ�
�������DQG�5RPH���������7KH�JURXS�VKRZ�DW�*1$0��������GDWHV�EDFN�WR�������
,Q�����–���,Q2OWUH��WKH�DQWKRORJ\�H[KLELWLRQ�RI�KHU�ZRUN��ZDV�SUHVHQWHG�DW�WKH�
0XVHR�&DUOR�%LORWWL��9LOOD�%RUJKHVH��5RPH��DW�WKH�VDPH�WLPH��*1$0�H[KLELWHG�
&DPSDQD��D�ZRUN�ZKLFK�LV�SDUW�RI�WKH�JDOOHU\ڕV�SHUPDQHQW�FROOHFWLRQ�� 



 

 

125',1(�6$-27 
0LURLU�6SHFFKLR 
���� 
&DUWD�$���SLWWXUD�OXPLQHVFHQWH��FKLRGL 
FRXUWHV\�DUWLVWD� 

 

 

 

3UHQGHQGR�VSXQWR�GD�XQ�HOHPHQWR�VLPEROLFR�H�ULFRUUHQWH�QHOOD�
PLWRORJLD�H�QHOOHߔ�DEH��FKH�DOOXGH�DO�ULߕHVVR��DO�GRSSLR�GHOOڕDSSD�
UHQWH�LGHQWLW¢��OڕRSHUD�FRVWUXLVFH�XQR�VSHFFKLR�D���VWDUWL�ULWDJOLDWR�
GD�IRJOL�$���8Q�JLRFR�GL�ULPDQGL�IUD�SLHQR��YXRWR��SUHVHQ]D��DV�
VHQ]D��SRVLWLYR�H�QHJDWLYR�GRYH�LO�ULYHVWLPHQWR�OXPLQHVFHQWH�GHO�
OD�VXSHUߔFLH�IDU¢�ULPEDO]DUH�TXHVWD�LGHD�GRSSLD��H�GHO�GRSSLR��GR�
SR�DYHU�DVVRUELWR�OD�OXFH�ULߕHVVD��UHVWLWXHQGROD�DSSXQWR�D�OXFH�
VSHQWD��,O�IUXLWRUH�ª�LQYLWDWR�D�SUHQGHUH�OR�VSHFFKLR��HVSULPHUH�XQ�
GHVLGHULR��IDUH�XQ��DXWR�VFDWWR�GD�FRQGLYLGHUH�� 
 

,QVSLUHG�E\�D�UHFXUULQJ�V\PEROLF�HOHPHQW�LQ�P\WKRORJ\�DQG�IDLU\�WDOHV��WKH�
ZRUN�FRQVWUXFWV�D�PLUURU�PDGH�XS�RI�VHYHQ�OD\HUV�FXW�IURP�$��VKHHWV�DQG�DO�
OXGHV�WR�UHߕHFWLRQ��WR�WKH�DSSDUHQW�LGHQWLW\ڕV�GRXEOH��,W�FUHDWHV�D�JDPH�RI�
FURVV-UHIHUHQFHV�EHWZHHQ�IXOOQHVV��HPSWLQHVV��SUHVHQFH��DEVHQFH��SRVLWLYH�
DQG�QHJDWLYH��LQ�ZKLFK�WKLV�GRXEOH�LGHD��–�DQG�WKH�GRXEOH�LWVHOI�–�ERXQFH�RII�
WKH�VXUIDFHڕV�OXPLQHVFHQW�FRDWLQJ�DIWHU�DEVRUELQJ�WKH�UHߕHFWHG�OLJKW��,Q�GRLQJ�
VR��LW�UHWXUQV�WKH�LPDJH�ZKHQ�WKH�OLJKW�KDV�JRQH��7KH�YLHZHU�LV�LQYLWHG�WR�WDNH�
WKH�PLUURU��PDNH�D�ZLVK��DQG�WDNH�D��VHOI-�SRUWUDLW�WR�VKDUH�� 

 

 

 

 

 

 

125',1(�6$-27��3DULJL��)UDQFLD�_��������$UWLVWD�YLVLYD�SOXULGLVFL�
SOLQDUH��YLYH�D�5RPD��,QGDJD�JOL�DVSHWWL�VRFLRFXOWXUDOL�HG�DQWURSR�
ORJLFL�GHOOڕHYROX]LRQH�XPDQD�FKH�PHWWRQR�LQ�UHOD]LRQH�FRUSR��FRQ�
VXPR�HG�LGHQWLW¢��GDO�GRPHVWLFR�DO�VRFLDOH��FRQ�XQD�SDUWLFRODUH�
DWWHQ]LRQH�DOOڕXJXDJOLDQ]D�H�DO�IHPPLQLOH��,O�ODYRUR�ª�VWDWR�SUHVHQ�
WDWR�LQ�VSD]L�LVWLWX]LRQDOL��PXVHL��JDOOHULH�H�IHVWLYDO�LQWHUQD]LRQDOL��
OH�VXH�RSHUH�VRQR�LQ�FROOH]LRQL�SULYDWH�H�SXEEOLFKH�� 
 

125',1(�6$-27��3DULV��)UDQFH�_��������6KH�LV�D�PXOWLGLVFLSOLQDU\�YLVXDO�DU�
WLVW�EDVHG�LQ�5RPH��6KH�LQYHVWLJDWHV�WKH�VRFLR-FXOWXUDO�DQG�DQWKURSRORJLFDO�
DVSHFWV�RI�KXPDQ�HYROXWLRQ�WKDW�EULQJ�WRJHWKHU�WKH�ERG\��FRQVXPSWLRQ�DQG�
LGHQWLW\��IURP�WKH�GRPHVWLF�WR�WKH�VRFLDO�VSKHUH��ZLWK�D�SDUWLFXODU�IRFXV�RQ�
HTXDOLW\�DQG�WKH�IHPLQLQH��+HU�ZRUN�KDV�EHHQ�H[KLELWHG�LQ�LQVWLWXWLRQDO�VSD�
FHV��PXVHXPV��JDOOHULHV�DQG�DW�LQWHUQDWLRQDO�IHVWLYDOV��DQG�IHDWXUHV�LQ�ERWK�
SXEOLF�DQG�SULYDWH�FROOHFWLRQV�� 



 

 

*$,$�6&$5$0(//$ 
6SDFH-VXE-VFKRRO���&HUFDQGRWL 
���� 
WHFQLFD�PLVWD 
FRXUWHV\�DUWLVWD� 

 

 

 

/
RSHUD�ID�SDUWH�GL�XQD�VHULH��LQFHQWUDWD�VXOOH�IRWRJUDߔH�GL�JUXSSR��
FROOHWWLYH��VFRODVWLFKH��QXPHULFKH��G
RPRORJD]LRQH��,O�GRSSLR�WLWROR�
DSUH�DG�XQ�GXSOLFH�VSD]LR�WHPSRUDOH��SUHVHQWH�H�SDVVDWR��6SDFH-VXE
-VFKRRO��ID�ULIHULPHQWR�DOOD�FRQGL]LRQH�GHOOH�VFXROH�GXUDQWH�OD�SDQGH�
PLD��H�DL�EDPELQL�FKLXVL�LQ�XQDڔ�EROODڕ��LQ�XQڔ�FDVFR�VSD]LDOHڕ��GHQWUR�
GLVWDQ]H�H�OLPLWD]LRQL�WUDVSDUHQWL��,O�VHFRQGR�WLWROR��&HUFDQGRWL��DOOX�
GH�DOOD�ULFHUFD�GHOOR��VSHFLDOH�QDVFRVWR���JUD]LH�DOO
XVR�GHOOH�OHQWL��LO�
IUXLWRUH�ª�VSLQWR�DQFRU�GL�SL»�DOO
RVVHUYD]LRQH�GHO�VLQJROR��GHOO
LQGLYL�
GXR��/D�OHQWH�FRPSLH�XQD�GRSSLD�IXQ]LRQH��HYLGHQ]LD�H�GLVWRUFH�L�YRO�
WL��W
LQYLWD�DG�RVVHUYDUOL�EHQH�H�D�FHUFDUH�LGHQWLW¢��PDJDUL�FRQRVFLX�
WH����&KL�FL�VDU¢�GLHWUR�H�GHQWUR�TXHL�YROWL"��1RQ�FUHGHWH�QHOO
XJXD�
JOLDQ]D�SHUFK«�QRQ�HVLVWH��� 
 

7KH�ZRUN�LV�SDUW�RI�D�VHULHV�IRFXVLQJ�RQ�JURXS�SKRWRJUDSKV�–�FROOHFWLYH��HGXFDWLR�
QDO��QXPHULFDO��KRPRJHQRXV��7KH�GRXEOH�WLWOH�RSHQV�XS�D�GRXEOH�WHPSRUDO�VSDFH��
SUHVHQW�DQG�SDVW��6SDFH-VXE-VFKRRO��UHIHUV�WR�WKH�FRQGLWLRQ�RI�VFKRROV�GXULQJ�WKH�
SDQGHPLF��DQG�WR�FKLOGUHQ�HQFORVHG�LQ�D�
EXEEOH
��LQ�D�
VSDFH�KHOPHW
��ZLWKLQ�
WUDQVSDUHQW�GLVWDQFHV�DQG�OLPLWDWLRQV��7KH�VHFRQG�WLWOH��&HUFDQGRWL��ژ/RRNLQJ�IRU�
\RXڙ���DOOXGHV�WR�WKH�VHDUFK�IRU�WKH��KLGGHQ�VSHFLDO�TXDOLW\��7ڙKDQNV�WR�WKH�XVH�RI�
OHQVHV��WKH�YLHZHU�LV�SURPSWHG�WR�REVHUYH�WKH�LQGLYLGXDO�HYHQ�PRUH��7KH�OHQV�VHU�
YHV�D�GXDO�IXQFWLRQ��LW�KLJKOLJKWV�DQG�GLVWRUWV�IDFHV��LQYLWLQJ�\RX�WR�REVHUYH�WKHP�
FORVHO\�DQG�WR�VHDUFK�IRU�LGHQWLWLHV�\RX�PD\�NQRZ����:KR�PLJKW�WKHUH�EH�EHKLQG�
DQG�LQVLGH�WKRVH�IDFHV"��'RQ
W�EHOLHYH�LQ�HTXDOLW\�EHFDXVH�LW�GRHVQڕW�H[LVW��� 

 

 

 

*$,$�6&$5$0(//$��5RPD��,WDOLD�_�������)UHTXHQWD�LO�/LFHR�$UWLVWLFR�
H�SRL�O
$FFDGHPLD�GL�%HOOH�$UWL�GL�5RPD��2JJL�GLYLGH�IHOLFHPHQWH�LO�
VXR�VWXGLR�GL�3RPH]LD�FRQ�L�VXRL�WUHߔ�JOL��$�SDUWLUH�GDO������L�VXR�LQ�
WHUHVVH�ª�RULHQWDWR�YHUVR�O
LQFLVLRQH�H�OD�VWDPSD�FDOFRJUDߔFD��QHJOL�
DQQL�OD�SLWWXUD��OD�VFXOWXUD�H�O
LQVWDOOD]LRQH�GLYHQJRQR�LO�SURSULR�OLQ�
JXDJJLR�HVSUHVVLYR��2JJL��O
XWLOL]]R�GHOOH�WHFQLFKH��ª�SXUDPHQWH�IXQ�
]LRQDOH�DOO
LGHD���+D�SDUWHFLSDWR�D�QXPHURVL�SUHPL��PRVWUH�FROOHWWLYH�
H�SHUVRQDOL��VLD�LQ�,WDOLD�FKH�DOO
HVWHUR�� 
 

*$,$�6&$5$0(//$��5RPH��,WDO\�_�������DWWHQGHG�DQ�DUWV�KLJK�VFKRRO�IROORZHG�
E\�WKH�$FDGHP\�RI�)LQH�$UWV�LQ�5RPH��7RGD\�VKH�KDSSLO\�VKDUHV�KHU�3RPH]LD�
VWXGLR�ZLWK�KHU�WKUHH�FKLOGUHQ��6LQFH������VKH�KDV�SXUVXHG�D�JURZLQJ�LQWHUHVWHG�
LQ�HWFKLQJ�DQG�FRSSHU�HQJUDYLQJ��RYHU�WKH�\HDUV��SDLQWLQJ��VFXOSWXUH�DQG�LQVWDOOD�
WLRQ�KDYH�EHFRPH�KHU�RZQ�H[SUHVVLYH�ODQJXDJH��7RGD\���WKH�XVH�RI�WHFKQLTXHV�LV�
SXUHO\�DW�WKH�VHUYLFH�RI�WKH�LGHDڙ��+HU�ZRUN�KDV�IHDWXUHG�LQ�QXPHURXV�DZDUGV��
JURXS�DQG�VROR�H[KLELWLRQV��ERWK�LQ�,WDO\�DQG�DEURDG�� 



 

 

$/,&(�6&+,9$5', 
6WRUN�'HOLYHU�%DELHV 
���� 
GLVHJQR�D�ULFDPR�VX�FDUWD�GD�OXFLGR 
FRXUWHV\�DUWLVWD� 

 

 

 

$WWUDYHUVR�LO�PLR�ODYRUR�VWDELOLVFR�OHJDPL�XPDQL��SRQWL�DIIHWWLYL�FKH�
WUDVIRUPR�QHO�PDWHULDOH��SXUR��GHOOH�PLH�RSHUH��(VSORUR�L�PDFUR-
IHQRPHQL�VRFLDOL�H�OH�ORUR�ORJLFKH��DWWUDYHUVR�XQD�PHWRGRORJLD�FKH�ID�
WHVRUR�GHOOR�VFDPELR�LQWLPR�GHOOH�PLFUR-HVSHULHQ]H��8WLOL]]R�LO�
�GLVHJQR�D�ULFDPR��SHU�FUHDUH�XQ�OHJDPH�WUD�PH�H�OH�VWRULH��WUD�OH�
VWRULH�H�LO�PLR�ODYRUR��WUD�LO�SURFHVVR�DUWLVWLFR�H�O
RSHUD�G
DUWHߔ�QLWD��
5LFHYR�XQ�GRQR�GDOOH�SHUVRQH�FKH�GL�YROWD�LQ�YROWD�LQFRQWUR�H�UHVWL�
WXLVFR�TXHVWH�QDUUD]LRQL�DWWUDYHUVR�OH�PLH�SHUVRQDOL�SUDWLFKH�ODYRUD�
WLYH��GLVHJQL�D�ULFDPR��IRWRJUDߔD��YLGHR��SHUIRUPDQFH�H�LQVWDOOD]LRQL�� 
 

7KURXJK�P\�ZRUN�,�HVWDEOLVK�KXPDQ�FRQQHFWLRQV��HPRWLRQDO�EULGJHV�WKDW�,�WUDQ�
VIRUP�LQWR�WKH��SXUH��VXEVWDQFH�RI�WKH�DUWZRUNV�WKHPVHOYHV��,�H[SORUH�VRFLDO�PD�
FUR-SKHQRPHQD�DQG�WKHLU�ORJLF��WKURXJK�D�PHWKRGRORJ\�WKDW�WUHDVXUHV�WKH�LQWLPD�
WH�H[FKDQJH�RI�PLFUR-H[SHULHQFHV��,�XVH��HPEURLGHUHG�GUDZLQJ��WR�FUHDWH�D�OLQN�
EHWZHHQ�P\VHOI�DQG�WKH�VWRULHV��EHWZHHQ�WKH�VWRULHV�DQG�P\�ZRUN��EHWZHHQ�WKH�
DUWLVWLF�SURFHVV�DQG�WKHߔ�QLVKHG�DUWZRUN��,�UHFHLYH�D�JLIW�IURP�WKH�SHRSOH�,�PHHW�
DQG�UHQGHU�WKHVH�QDUUDWLYHV�WKURXJK�P\�SHUVRQDO�SUDFWLFH��HPEURLGHU\�GUDZLQJV��
SKRWRJUDSK\��YLGHRV��SHUIRUPDQFHV�DQG�LQVWDOODWLRQV�� 

 

 

 
$/,&(�6&+,9$5',��(UED��,WDOLD�_��������'RSR�LO�GLSORPD�SUHVVR�Oڕ$F�
FDGHPLD�GL�%HOOH�$UWL��VL�WUDVIHULVFH�D�5RPD��+D�SDUWHFLSDWR�D�QXPH�
URVL�SUHPL�WUD�FXL�LO�3UHPLR�&DLUR��3DOD]]R�5HDOH�GL�0LODQR�H�LO�3UHPLR�
0DUHWWL��0XVHR�3$1�GL�1DSROL��+D�YLQWR�OD����D�HGL]LRQH�GHO�SUHPLR�
��DO�0XVHR�3HFFL�GL�3UDWR��7UD�OH�VXH�SHUVRQDOL�SL»�UHڙ9LGHRPLQXWRژ
FHQWL��/D�YLWD�ª�XQD�UXRWD��8QD�YHWULQD��7KH�,QGLSHQGHQWB0$;;,��5R�
PD���������$�VXRQ�GL�DOL��7RUUH�)ODYLD��/DGLVSROL��5RPD���������(UR�
�JOLD�XQLFD��)RQGD]LRQH�3HVFKHULD�&HQWUR�$UWL�YLVLYH�GL�3HVDURߓ
��������:RUPKROHV��0XVHR�GHO�/RV�6XUHV�LQ�FROODERUD]LRQH�FRQ�
,�6�&�3�GL�1HZ�<RUN��������� 
 

$/,&(�6&+,9$5',��(UED��,WDO\�_�������PRYHG�WR�5RPH�DIWHU�JUDGXDWLQJ�IURP�WKH�
$FDGHP\�RI�)LQH�$UWV��+HU�ZRUN�KDV�EHHQ�QRPLQDWHG�IRU�QXPHURXV�DZDUGV�LQFOX�
GLQJ�WKH�&DLUR�3UL]H��3DOD]]R�5HDOH��0LODQ�DQG�WKH�0DUHWWL�3UL]H��0XVHR�3$1��
1DSOHV��6KH�ZRQ�WKH���WK�HGLWLRQ�RI�WKH���9LGHRPLQXWR���SUL]H�DW�WKH�3HFFL�0X�
VHXP�LQ�3UDWR��5HFHQW�VROR�H[KLELWLRQV�LQFOXGH��/D�YLWD�ª�XQD�UXRWD��8QD�YHWULQD��
7KH�,QGLSHQGHQWB0$;;,��5RPH���������$�VXRQ�GL�DOL��7RUUH�)ODYLD��/DGLVSROL��5R�
PH���������(URߓ�JOLD�XQLFD��)RQGD]LRQH�3HVFKHULD�&HQWUR�$UWL�YLVLYH�GL�3HVDUR�
��������:RUPKROHV��/RV�6XUHV�0XVHXP�LQ�FROODERUDWLRQ�ZLWK�,�6�&�3��1HZ�<RUN�
�������� 



 

 

*,$1�'20(1,&2�62==, 
-HX�GH�3DXPH 
���� 
ODWWH�PDWHUQR�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

$SSDUHQWHPHQWH�PRQRFURPDWLFD��OڕRSHUD�VX�FDUWD�UHDOL]]DWD�GD�*LDQ�
'RPHQLFR�6R]]L�SHU�%DELHV�$UH�.QRFNLQJ��QDVFRQGH�LQ�EHOOD�YLVWD�OH�
VIXPDWXUH�GHOOD�SUHVHQ]D�XPDQD��R�SHU�PHJOLR�GLUH��GL�XQD�SUHVHQ]D�
FKH�VL�ª�DSSHQD�DIIDFFLDWD�DOOD�YLWDڤ��,O�IRJOLR�DFFRJOLH�LQIDWWL�OD�WUDFFLD�
GL�XQD�SLFFROD�H�JLRYDQLVVLPD�PDQR�GL�EDPELQR��VWUXPHQWR�HVSUHV�
VLYR�FKH�DGRWWD�LO�ODWWH�PDWHUQR�FRPH�SLJPHQWR��/ڕLPSURQWD�GLYLHQH�
VHJQR�SRHWLFR��VLPEROR�GHOOڕLQFRQWUR�H�GHOOD�YLFLQDQ]D��H�DO�WHPSR�
VWHVVR�ULYHQGLFD]LRQH�GHOOڕHVVHUH�DO�PRQGR�� 
 

6HHPLQJO\�PRQRFKURPDWLF��WKH�ZRUN�RQ�SDSHU�FUHDWHG�IRU�%DELHV�$UH�.QRFNLQJ�
E\�*LDQ�'RPHQLFR�6R]]L�KLGHV�WKH�QXDQFHV�RI�KXPDQ�SUHVHQFH�–�RU�PRUH�VSHFL�
�FDOO\��D�SUHVHQFH�WKDW�KDV�MXVW�FRPH�WR�OLIH�–�LQ�SODLQ�VLJKW��7KH�VKHHW�RI�SDSHUߔ
EHDUV�WKH�RXWOLQH�RI�D�WLQ\��YHU\�\RXQJ�FKLOG
V�KDQG��DQ�H[SUHVVLYH�WRRO�ZKLFK�
XVHV�PRWKHU
V�PLON�DV�LWV�SLJPHQW��7KH�LPSULQW�EHFRPHV�D�SRHWLF�VLJQ��DW�RQFH�D�
V\PERO�RI�HQFRXQWHU�DQG�FORVHQHVV��DQG�D�VWDWHPHQW�RI�EHLQJ�LQ�WKH�ZRUOG�� 

 

 

 

 

 

 

*,$1�'20(1,&2�62==,��&DVWHOOR�GL�6RODUR��,WDOLD�_�������6WXGLD�DUWH�
DO�'$06�GL�%RORJQD��SRL�VL�WUDVIHULVFH�D�)LUHQ]H��GRYH�QHO������WLHQH�
OD�VXD�SULPD�SHUVRQDOH��H�LQ�VHJXLWR�D�%HUOLQR�H�1HZ�<RUNڤ��'DO������
YLYH�H�ODYRUD�D�0LODQR7ڤ�UD�OH�VXH�SHUVRQDOL��ULFRUGLDPR��7HWH�D�WHWH��
6WXGLR�6WHIDQLD�0LVFHWWL��5RPD��������H�6WXGLR�&DVROL��0LODQR���������
&LHORVSHWWDFROR��6WXGLR�0LVFHWWL��*DOOHULD�0RQWHQD\��3DULJL�H�
$	0%RRNVWRUH��0LODQR������-�����$QDWUD�PXWD��6WXGLR�0LVFHWWL�
��������3UHQGR�WHPSR��6WXGLR�'H�&DUOR��0LODQR��%5$9$��*DOOHULD�=H�
UR��0LODQR���������6R�,W�*RHV��6WXGLR�0LVFHWWL����������%HOOD�&LDR��
0$56��0LODQR���������3UHWLRXV��6WXGLR�'DEEHQL��/XJDQR��������� 
 

*,$1�'20(1,&2�62==,��&DVWHOOR�GL�6RODUR��,WDO\�_�������VWXGLHG�DUW�DW�WKH�
'$06�LQ�%RORJQD�EHIRUH�PRYLQJ�WR�)ORUHQFH��ZKHUH�KH�KHOG�KLVߔ�UVW�VROR�H[KLEL�
WLRQ�LQ�������WKLV�ZDV�IROORZHG�E\�WULSV�WR�%HUOLQ�DQG�1HZ�<RUN��6LQFH������KH�
KDV�OLYHG�DQG�ZRUNHG�LQ�0LODQ6ڤ�ROR�H[KLELWLRQV�LQFOXGH��7HWH�D�WHWH��6WXGLR�6WHID�
QLD�0LVFHWWL��5RPH��������DQG�6WXGLR�&DVROL��0LODQ���������&LHORVSHWWDFROR��6WX�
GLR�0LVFHWWL��*DOOHULD�0RQWHQD\��3DULV�DQG�$	0%RRNVWRUH��0LODQ������–�����$QD�
WUD�PXWD��6WXGLR�0LVFHWWL���������3UHQGR�WHPSR��6WXGLR�'H�&DUOR��0LODQ��%5$9$��
*DOOHULD�=HUR��0LODQ���������6R�,W�*RHV��6WXGLR�0LVFHWWL����������%HOOD�&LDR��
0$56��0LODQ���������3UHWLRXV��6WXGLR�'DEEHQL��/XJDQR��������� 



 

 

3,(52�67(,1/( 
&RXQW�\RXU�EOHVVLQJV 
���� 
YLGHR�+' 
FRXUWHV\�DUWLVWD� 

 

 

 

8QD�EDPELQD�FRQWD�DG�DOWD�YRFH��OD�FDPHUDߔ�VVD�VX�GL�OHL�SHU�WXWWD�
OD�GXUDWD�GHO�YLGHR��&RQ�HVWUHPD�OHJJHUH]]D�H�JLRFRVLW¢��SURQXQ�
FLD�L�QXPHUL��WHQWHQQD��ULFRPLQFLD��DOWHUQDQGR�WUD�ORUR�OLQJXH�GL�
YHUVH��4XHVWR�VXVVHJXLUVL�GL�QXPHUL�GLYLHQH�OD�FRORQQD�VRQRUD�
GHOOڕRSHUD�H�DO�WHPSR�VWHVVR�QH�FRVWLWXLVFH�OD�VWUXWWXUD�FRQFHWWXD�
OH��ª�SURSULR�QHOOڕHVHUFL]LR��QHL�WHQWDWLYL��QHJOL�HUURUL��FKH�VL�ID�VWUD�
GD�OD�FUHVFLWD�GHOOD�SURWDJRQLVWD��8Q�LQQR�DOOڕDSSUHQGLPHQWR�QHO�
VXR�HVVHUH�SURFHVVR�H�QRQ�VROR�WUDJXDUGR�� 
 

$�OLWWOH�JLUO�FRXQWV�RXW�ORXG��7KH�FDPHUDߔ�[HV�KHU�VWHDGLO\�IRU�WKH�HQWLUH�GXUD�
WLRQ�RI�WKH�YLGHR��6KH�SURQRXQFHV�WKH�QXPEHUV�SOD\IXOO\�DQG�OLJKWKHDUWHGO\�–�
KHVLWDWHV��WKHQ�VWDUWV�DJDLQ�–�VZLWFKLQJ�EHWZHHQ�GLIIHUHQW�ODQJXDJHV��7KLV�
VXFFHVVLRQ�RI�QXPEHUV�SURYLGHV�ERWK�WKH�VRXQGWUDFN�RI�WKH�ZRUN�DQG�LWV�FRQ�
FHSWXDO�VWUXFWXUH��LW�LV�LQ�WKH�YHU\�H[HUFLVH��WKH�DWWHPSWV�DQG�PLVWDNHV��WKDW�
WKH�SURWDJRQLVW
V�JURZWK�WDNHV�SODFH��$�K\PQ�WR�OHDUQLQJ�DV�D�SURFHVV��QRW�
MXVW�DV�D�JRDO�� 

 

 

 

 

 

3,(52�67(,1/(��0RQDFR��*HUPDQLD�_��������$GRWWD�YDUL�OLQJXDJJL��
TXDOL�YLGHRߔ��OP��IRWRJUDߔD��PL[HG�PHGLDڤ�/H�VXH�RSHUH�IDQQR�SDU�
WH�GL�FROOH]LRQL�SXEEOLFKH�H�SULYDWH��FRPH��%HUOLQLVFKH�*DOHULH��
6DPPOXQJ�+RIIPDQQ��%HUOLQR��6DPPOXQJ�GHU�'HXWVFKHQ�%DQN��
6DPPOXQJ�GHV�)LOPPXVHXPV��0RQDFR��0DLVRQ�(XURS«HQQH�GH�OD�
3KRWRJUDSKLH��.XQVWKDOOH�0DQQKHLP��0XVHXP�)UDQ]�*HUWVFK��
3ULQ]UHJHQW-/XLWSROG-6WLIWXQJ��6SHFLDO�3UL]H�$UWH�/DJXQD���������
VWDWR�SURWDJRQLVWD�GL�QXPHURVH�HVSRVL]LRQL�SHUVRQDOL�H�FROOHWWLYH�
D�OLYHOOR�LQWHUQD]LRQDOH�� 
 

3,(52�67(,1/(��0XQLFK��*HUPDQ\�_��������8VHV�D�YDULHW\�RI�DUWLVWLF�ODQJXD�
JHV��LQFOXGLQJ�YLGHRߔ��OP��SKRWRJUDSK\�DQG�PL[HG�PHGLD��+LV�ZRUN�LV�KRXVHG�
LQ�ERWK�SXEOLF�DQG�SULYDWH�FROOHFWLRQV�LQFOXGLQJ��%HUOLQLVFKH�*DOHULH��6DPP�
OXQJ�+RIIPDQQ��%HUOLQ��6DPPOXQJ�GHU�'HXWVFKHQ�%DQN��6DPPOXQJ�GHV�)LOP�
PXVHXPV��0XQLFK��0DLVRQ�(XURS«HQQH�GH�OD�3KRWRJUDSKLH��.XQVWKDOOH�0DQ�
QKHLP��0XVHXP�)UDQ]�*HUWVFK��3ULQ]UHJHQW-/XLWSROG-6WLIWXQJ��DQG�WKH�6SH�
FLDO�3UL]H�$UWH�/DJXQD�������+LV�ZRUN�KDV�EHHQ�WKH�VXEMHFW�RI�QXPHURXV�
JURXS�DQG�VROR�H[KLELWLRQV�DQG�VHHQ�DOO�RYHU�WKH�ZRUOG�� 



 

 

$'5,$1�75$148,//, 
DQG�'RQڕW�)RUJHW�7KH�-RNHU� 
���� 
VWDPSD�VX�SX]]OH 
FRXUWHV\�DUWLVWD� 

 

 

 

 

 �W�)RUJHW�7KH�-RNHUڕDQG�'RQڢ

 

 

 �W�)RUJHW�7KH�-RNHUڕDQG�'RQڢ

 

 

 

 

 

 

 
 

$'5,$1�75$148,//,��0HOERXUQH��$XVWUDOLD�_�������9LYH�H�ODYRUD�D�
5RPD��7UD�OH�VXH�SULQFLSDOL�HVSRVL]LRQL�SHUVRQDOL��*LRUQL�GL�XQ�IX�
WXUR�SDVVDWR��0XVHR�$UFKHRORJLFR�1D]LRQDOH�GL�1DSROL���������
:HOFRPH�WR�WKH�)DOO��0XVHR�Gڕ$UWH�0RGHUQD�H�&RQWHPSRUDQHD�GL�
7UHQWR�H�5RYHUHWR���������$OO�,V�9LROHQW��$OO�,V�%ULJKW��0$&52�-�
0XVHR�Gڕ$UWH�&RQWHPSRUDQHD�5RPD���������'RQڕW�)RUJHW�WKH�-R�
NHU��3DOD]]R�5HDOH��0LODQR���������7KHVH�,PDJLQDU\�%R\V��3DU�
NKRXVH��'¾VVHOGRUI�������.QRZ�<RXUVHOI��0$&52��5RPD���������
%HOLHYH��3DOD]]R�GHOOH�(VSRVL]LRQL��5RPD���������+D�SUHVR�SDUWH�D�
LPSRUWDQWL�HVSRVL]LRQL�FROOHWWLYH�SUHVVR�QXPHURVH�LVWLWX]LRQL�SXE�
EOLFKH�H�SULYDWH�� 

 

$'5,$1�75$148,//,��0HOERXUQH��$XVWUDOLD�_�������OLYHV�DQG�ZRUNV�LQ�5R�
PH��+LV�PDMRU�VROR�H[KLELWLRQV�LQFOXGH��'D\V�RI�D�)XWXUH�3DVW��0$11�–�0X�
VHR�$UFKHRORJLFR�1D]LRQDOH�GL�1DSROL��1DSOHV���������:HOFRPH�WR�WKH�)DOO��
0$57�–�0XVHR�Gڕ$UWH�0RGHUQD�H�&RQWHPSRUDQHD�GL�7UHQWR�H�5RYHUHWR��5R�
YHUHWR���������$OO�,V�9LROHQW��$OO�,V�%ULJKW��0$&52�–�0XVHR�Gڕ$UWH�&RQWHPSR�
UDQHD�5RPD��5RPH���������'RQڕW�)RUJHW�WKH�-RNHU��3DOD]]R�5HDOH��0LODQ�
��������7KHVH�,PDJLQDU\�%R\V��3DUNKRXVH��'¾VVHOGRUI���������.QRZ�<RXU�
VHOI��0$&52��5RPH���������%HOLHYH��3DOD]]R�GHOOH�(VSRVL]LRQL��5RPH�
��������+LV�ZRUN�KDV�EHHQ�IHDWXUHG�LQ�QXPHURXV�JURXS�H[KLELWLRQV�LQ�ERWK�
SXEOLF�DQG�SULYDWH�JDOOHULHV�� 



 

 

*,25*,2�9,*1$ 
*LRUQR�1RWWH 
����-����� 
DFTXDWLSR��LQFKLRVWUR�VX�FDUWD��SDVVSDUWRXW�QHUR 
FRXUWHV\�DUWLVWD 

 

 

 

,O�PLR�SHUFRUVR�VL�PXRYH�VXO�FRQߔQH�WUD�PRQGR�UHDOH�H�LPPDJLQDULR��QH�
QDVFRQR�FUHD]LRQL�FKH�KDQQR� LO� IDVFLQR�GHJOL�RJJHWWL�FKH�DELWDQR� L�VR�
JQL�� IDPLOLDUL� H�DOLHQL� DO� WHPSR�VWHVVR��/D�PDWHULD�YLHQH� ODYRUDWD�DVVH�
FRQGDQGRQH� OD� QDWXUD�� PD� DQFKH� HVSORUDQGRQH� L� OLPLWL� H� VYHODQGRQH�
SRVVLELOLW¢�QDVFRVWHߔ��QR�D�GLYHQWDUH�DOWUR�GD�V«��FRQFUHWD�HVSUHVVLRQH�
GL�PRQGL� SRVVLELOL�� ,O� SHUFRUVR� LQL]LD� GDO� ODYRUR� ELGLPHQVLRQDOH�� FDUWD��
DFTXD��LQFKLRVWUL�GLVHJQDQR�SDHVDJJL�LPPDJLQDUL�FKH�SUHVWR�GLYHQWDQR�
WULGLPHQVLRQDOL��'DOOD�FDUWD�SDVVR�DO�PHWDOOR��DO�YHWUR�H�DOOH�SLHWUH��0ڕLQ�
WHUHVVD�DQFKH�VSHULPHQWDUH�RSHUH�FDSDFL�GL�HYRFDUH�LQ�XQ
XQLFD�IRUPD�
GLYHUVH�SRVVLELOLW¢�JHVWXDOL��YDORUL�G
XVR�HG�HOHPHQWL�VLPEROLFL�� 
 

0\�SUDFWLFH�WUHDGV�WKH�OLQH�EHWZHHQ�UHDO�DQG�LPDJLQDU\�ZRUOGV��UHVXOWLQJ�LQ�FUHDWLRQV�
WKDW�KDYH� WKH�FKDUP�RI� WKH�REMHFWV� WKDW�SRSXODWH�RXU�GUHDPV�–�DW�RQFH�IDPLOLDU�DQG�
DOLHQ��7KH�PDWHULDO�LV�KDQGOHG�LQ�D�PDQQHU�WKDW�HFKRHV�LWV�QDWXUH��ZKLOH�DOVR�H[SORULQJ�
LWV� OLPLWV�DQG� UHYHDOLQJ�KLGGHQ�SRVVLELOLWLHV�� XQWLO� LW� �\QDOOߔ EHFRPHV�VRPHWKLQJ�RWKHU�
WKDQ� LWVHOI�� D� FRQFUHWH� H[SUHVVLRQ� RI� SRVVLEOH�ZRUOGV�� 7KH� SURFHVV� VWDUWV� ZLWK� WZR-
GLPHQVLRQDO�ZRUN��SDSHU��ZDWHU�DQG�LQN�FUHDWH�LPDJLQDU\�ODQGVFDSHV�WKDW�VRRQ�EHFR�
PH� WKUHH-GLPHQVLRQDO��)URP�SDSHU� ,�PRYH�RQ� WR�JODVV��PHWDO�DQG�VWRQH�� ,�DP�DOVR�
LQWHUHVWHG�LQ�H[SHULPHQWLQJ�ZLWK�SLHFHV�WKDW�DUH�DEOH�WR�HYRNH�GLIIHUHQW�JHVWXUDO�SRV�
VLELOLWLHV��XVH–YDOXHV�DQG�V\PEROLF�HOHPHQWV�LQ�D�VLQJOH�IRUP�� 
 

 

*,25*,2�9,*1$��9HURQD��,WDOLD�_�������&UHD�IRUPH�QDWXUDOL�FDSDFL�GL�PD�
QLIHVWDUH�DVSHWWL�SULPDUL�H�SULPRUGLDOL��DYYHQWXUH�GL�WHUUD�H�GL�DFTXD��GL�
IXRFR�H�GL�YHQWR�LQ�FXL�VL�FRPELQDQR�QDWXUDOH�H�DUWLߔFLDOH��SRYHUR�H�SUH�
]LRVR��'DOOH�VFXOWXUH�DL�JLRLHOOL��GDL�ODYRUL�VX�FDUWD�DOOH�LQVWDOOD]LRQL��XWL�
OL]]D�YDULH�PDWHULH�WUD�OH�TXDOL�LO�YHWUR��L�PHWDOOL�H�OD�FDUWD��,O�VXR�ODYRUR�ª�
HVSRVWR�LQ�JDOOHULH�H�PXVHL�LQ�WXWWR�LO�PRQGR�H�ID�SDUWH�GL�FROOH]LRQL�SXE�
EOLFKH�H�SULYDWH�WUD�OH�TXDOL��0$'��0XVHXP�RI�$UWV�	�'HVLJQ��1HZ�<RUN��
86$��7KH�6WDWH�+HUPLWDJH�0XVHXP��6��3LHWUREXUJR��5XVVLD��+RQROXOX�
0XVHXP�RI�$UW��+RQROXOX��+DZDLL��*DOOHULH�GHOOڕ$FFDGHPLD��9HQH]LD��,WD�
OLD��0XVHR�GL�&DVWHOYHFFKLR��9HURQD��,WDOLD��0XVHR�GHO�9HWUR��0XUDQR��
9HQH]LD��,WDOLD��,0$��,QGLDQDSROLV�0XVHXP�RI�$UW��,QGLDQDSROLV��,QGLDQD��
86$��,OLDV�/DODRXQLV�-HZHOU\�0XVHXP��$WHQH��*UHFLD���0XVHR�GHJOL�$U�
JHQWL��3DOD]]R�3LWWL��)LUHQ]H��,WDOLD��2OQLFN�6SDQX�$UW�3URJUDP��*DUULVRQ��
1HZ�<RUN��86$��2OQLFN�6SDQX�&ROOHFWLRQ��1HZ�<RUN��86$��'LDQH�9HQHW�
&ROOHFWLRQ��3DULJL��)UDQFLD� 
 

*,25*,2�9,*1$��9HURQD��,WDO\�_�������+H�FUHDWHV�QDWXUDO�IRUPV�WKDW�PDQLIHVW�SULPD�
U\�DQG�SULPRUGLDO�DVSHFWV��DGYHQWXUHV�RI�HDUWK�DQG�ZDWHUߔ��UH�DQG�ZLQG�LQ�ZKLFK�QDWX�
UDO�DQG�DUWLߔFLDO��SRRU�DQG�SUHFLRXV��FRPELQH��)URP�VFXOSWXUHV�WR�MHZHOOHU\��IURP�
ZRUNV�RQ�SDSHU�WR�LQVWDOODWLRQV��KH�XVHV�YDULRXV�PDWHULDOV�LQFOXGLQJ�JODVV��PHWDOV�DQG�
SDSHUڤ��+LV�ZRUN�LV�H[KLELWHG�LQ�JDOOHULHV�DQG�PXVHXPV�ZRUOGZLGH�DQG�LV�LQ�SXEOLF�DQG�
SULYDWH�FROOHFWLRQV�VXFK�DV��0$'��0XVHXP�RI�$UWV�	�'HVLJQ��1HZ�<RUN��86$��7KH�
6WDWH�+HUPLWDJH�0XVHXP��6W��3HWHUVERXUJ��5XVVLD��+RQROXOX�0XVHXP�2I�$UW��+RQR�
OXOX��+DZDLL��*DOOHULH�GHOOڕ$FFDGHPLD��9HQLFH��,WDO\��0XVHR�GL�&DVWHOYHFFKLR��9HURQD��
,WDO\��0XVHR�GHO�9HWUR��0XUDQR��9HQLFH��,WDO\��,0$��,QGLDQDSROLV�0XVHXP�RI�$UW��,QGL�
DQDSROLV��,QGLDQD��86$��,OLDV�/DODRXQLV�-HZHOU\�0XVHXP��$WKHQV��*UHHFH��0XVHR�
GHJOL�$UJHQWL��3DOD]]R�3LWWL��)ORUHQFH��,WDO\��2OQLFN�6SDQX�$UW�3URJUDP��*DUULVRQ��1HZ�
<RUN��86$��2OQLFN�6SDQX�&ROOHFWLRQ��1HZ�<RUN��86$��'LDQH�9HQHW�&ROOHFWLRQ��3DULJL��
)UDQFH� 



 

 

$/(66$1'52�9,==,1, 
0HUFXULR 
���� 
SXQWD�GڕDUJHQWR�VX�FDUWD 
FRXUWHV\�DUWLVWD� 

 

 

 

0HUFXULR�ID�SDUWH�GL�XQD�VHULH�GL�GLVHJQL�LQ�SURJUHVV��,O�WLWROR�FL�
UDFFRQWD�GHOOڕRSHUD��ULIHUHQGRVL�VLD�DOOD�WHFQLFD�FKH�DO�VRJJHWWR�
UDSSUHVHQWDWR��XQ�SDHVDJJLR�GL�PDUH��'XUDQWH�OڕDWWR�GL�RVVHUYD�
]LRQH�GL�TXHOOH�RQGH�VL�FUHDQR�PRQGL�H�LQߔQLWH�GLPHQVLRQL�JUD]LH�
DOOڕLPPDJLQD]LRQH��R�IRUVH�VROR�XQ�WHQWDWLYR�XWRSLFR�GLژ�OHJJHUH�
XQ
RQGDڙ�FRPH�ID�LO�VLJQRU��3DORPDU���QHO�URPDQ]R�GL�,WDOR�&DOYL�
QR�� 
 

0HUFXU\�LV�SDUW�RI�D�VHULHV�RI�GUDZLQJV-LQ-SURJUHVV��7KH�WLWOH�WHOOV�XV�DERXW�WKH�
ZRUN��UHIHUULQJ�ERWK�WR�WKH�WHFKQLTXH�HPSOR\HG�DQG�WKH�VXEMHFW�UHSUHVHQWHG��
D�VHDVFDSH��,Q�WKH�DFW�RI�REVHUYLQJ�WKRVH�ZDYHV��WKH�LPDJLQDWLRQ�FUHDWHV�
ZRUOGV�DQG�LQߔQLWH�GLPHQVLRQV�–�RU�SHUKDSV�MXVW�D�XWRSLDQ�DWWHPSW�WR��UHDG�D�
ZDYHڙ��DV�0U��3DORPDU�GRHV�LQ�,WDOR�&DOYLQR
V�QRYHO�RI�WKH�VDPH�QDPH�� 

 

 

 

 
 

 

 

 

 

$/(66$1'52�9,==,1,��&DJOLDUL��,WDOLD�_��������9LYH�H�ODYRUD�D�5R�
PD��8WLOL]]DQGR�SUHYDOHQWHPHQWH�OD�VFXOWXUD�FRPH�PH]]R�GL�UDS�
SUHVHQWD]LRQH��LQGDJD�LO�IHQRPHQR�GHO�WHPSR�H�OH�SRVVLELOLW¢�FKH�
OH�LPPDJLQL�SRVVRQR�RIIULUQH�GL�ULߕHVVR��$WWUDYHUVR�XQ�SURFHVVR�
GL�RVVHUYD]LRQH�LQFHQWUDWR�VXO�SDHVDJJLR��LO�ODYRUR�ULVSRQGH�GLUHW�
WDPHQWH�DOO
DPELHQWH�DUFKLWHWWRQLFR�H�QDWXUDOH��HVDPLQDQGR�OD�GL�
PHQVLRQH�YLVLYD�FRPH�SRWHQ]LDOLW¢�GHOOڕLPPDJLQD]LRQH�� 
 

$/(66$1'52�9,==,1,��&DJOLDUL��,WDO\�_��������/LYHV�DQG�ZRUNV�LQ�5RPH��
:RUNLQJ�SULPDULO\�ZLWK�VFXOSWXUH�DV�KLV�UHSUHVHQWDWLYH�PHGLXP��9L]]LQL�LQYH�
VWLJDWHV�WLPH�DV�D�SKHQRPHQRQ�DQG�WKH�SRVVLELOLWLHV�WKDW�LPDJHV�FDQ�RIIHU�DV�
D�UHߕHFWLRQ�RI�LW��7KURXJK�D�SURFHVV�RI�REVHUYDWLRQ�FHQWUHG�RQ�ODQGVFDSH��WKH�
ZRUN�UHVSRQGV�GLUHFWO\�WR�WKH�QDWXUDO�DQG�EXLOW�HQYLURQPHQW��H[DPLQLQJ�WKH�
YLVXDO�GLPHQVLRQ�DV�D�VRXUFH�RI�LPDJLQDWLYH�SRWHQWLDO�� 



 

 

0$5<�=<*285, 
/RQJ�/,9(�7+(�.,1* 
���� 
IRWRJUDߔD 
FRXUWHV\�DUWLVWD� 

 

 

 

/D�YLGHR-SHUIRUPDQFH�/RQJ�/LYH�WKH�.LQJ��ª�XQ
DOOHJRULD�SROLWLFD��
/D�SHUIRUPDQFH�SUHVHQWD�XQ�GXHOOR�WUD�O
DUWLVWD�H�OD��JUDQGHXU��GL�
XQ�HOHIDQWH�YLYR��/
DVVROXWD�VXSUHPD]LD�XPDQD�VXO�FRUSR�GHOO
DQL�
PDOH�YLHQH�ULEDOWDWD��/H�UHJROH�JHUDUFKLFKH�PHVVH�LQ�GLVFXVVLRQH��
/D�GRQQD�DQLPDOL]]DWD�DFFHWWD�OD�VRYUDQLW¢�GHOO
DQLPDOH�XPDQL]]D�
WR��JHQHUDQGR�FRQWUDGGL]LRQL�HG�HVSRQHQGR�OR�VIUXWWDPHQWR�GHL�
JLRFKL�GL�SRWHUH��,O�GLDORJR�WUD�FRUSR�IHPPLQLOH�H�DQLPDOH�ª�XQD�
SUDWLFD�FLQLFD��DOWDPHQWH�LURQLFD�H�GLVFRUVLYD�DOOR�VWHVVR�WHPSR�� 
 

7KH�YLGHR-SHUIRUPDQFH�/RQJ�/LYH�WKH�.LQJ�LV�D�SROLWLFDO�DOOHJRU\��7KH�SHUIRU�
PDQFH�LV�D�GXHO�EHWZHHQ�WKH�DUWLVW�DQG�WKHژ�JUDQGHXUڙ�RI�D�OLYH�HOHSKDQW��7KH�
DEVROXWH�KXPDQ�VXSUHPDF\�RYHU�WKH�DQLPDOڕV�ERG\�LVߕ�LSSHG�RQ�LWV�KHDG��DOO�
WKH�UXOHV�RI�KLHUDUFK\�DUH�FDOOHG�LQWR�TXHVWLRQ��7KH�DQLPDOLVHG�ZRPDQ�DF�
FHSWV�WKH�VRYHUHLJQW\�RI�WKH�KXPDQLVHG�DQLPDO��JHQHUDWLQJ�FRQWUDGLFWLRQV�DQG�
H[SRVLQJ�WKH�H[SORLWDWLRQ�RI�SRZHU�JDPHV��7KLV�GLDORJXH�EHWZHHQ�WKH�IHPDOH�
DQG�DQLPDO�ERG\�LV�D�F\QLFDO��KLJKO\�LURQLF�DQG�GLVFXUVLYH�SUDFWLFH�DOO�DW�RQFH�� 

 

 

 
0$5<�=<*285,��$WHQH��*UHFLD�_��������/D�VXD�SUDWLFD�VL�FRQFHQ�
WUD�VXOOD�SROLWLFD�H�OD�SRHWLFD�GHJOL�DUFKLYL�IUDJLOL��6SHVVR�VL�LPSH�
JQD�LQ�XQ�SURFHVVR�FROODERUDWLYR�D�OXQJR�WHUPLQH��FUHDQGR�SHUIRU�
PDQFH�SXEEOLFKH��YLGHR-SRHVLH��IRWRJUDߔH��FROODJH��GLDJUDPPL�H�
GLVHJQL��/H�VXH�D]LRQL�GL�VROLWR�VL�VYROJRQR�LQ�VSD]L�SXEEOLFL��VX�
VFLWDQGR�HVLWL�LPSUHYHGLELOL�H�OD�SDUWHFLSD]LRQH�FULWLFD�GHJOL�VSHW�
WDWRUL��LO�FRUSR�FROOHWWLYR�GHJOL�VSHWWDWRUL-SDUWHFLSDQWL�GLYHQWD�SDU�
WH�GL�XQ�ULWXDOH�VRFLDOH��WUD�PDQLIHVWD]LRQH��FRUWHR�H�JLRFKL�FROOHW�
WLYL��,�VXRL�YLGHR�YDQQR�ROWUH�OD�GRFXPHQWD]LRQH�GHOOH�D]LRQL��LQGL�
UL]]DQGROH�D�OLYHOOL�SRHWLFL� 
 

0$5<�=<*285,��$WKHQV��*UHHFH�_��������+HU�SUDFWLFH�IRFXVHV�RQ�WKH�SROL�
WLFV�DQG�SRHWLFV�RI�IUDJLOH�DUFKLYHV��6KH�RIWHQ�HQJDJHV�LQ�ORQJ-WHUP�FROODERUD�
WLYH�SURFHVVHV��FUHDWLQJ�SXEOLF�SHUIRUPDQFHV��YLGHR�SRHPV��SKRWRJUDSKV��FRO�
ODJHV��GLDJUDPV�DQG�GUDZLQJV��+HU�DUWLVWLF�DFWLRQV�XVXDOO\�WDNH�SODFH�LQ�SXEOLF�
VSDFHV��VSDUNLQJ�XQSUHGLFWDEOH�RXWFRPHV�DQG�FULWLFDO�SDUWLFLSDWLRQ�IURP�WKRVH�
ZDWFKLQJ��LQ�ZKLFK�WKH�FROOHFWLYH�ERG\�RI�YLHZHU–SDUWLFLSDQWV�EHFRPHV�SDUW�RI�
D�VRFLDO�ULWXDO�WKDW�LV�VRPHZKHUH�EHWZHHQ�SURWHVW��SURFHVVLRQ�DQG�JURXS�JD�
PH��+HU�YLGHRV�JR�EH\RQG�WKH�GRFXPHQWDWLRQ�RI�WKHVH�DFWLRQV��HOHYDWLQJ�
WKHP�WR�SRHWLF�OHYHOV�� 
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