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7KH�'DUN�2ULJLQV�RI�WKH�'DYRV�*UHDW�5HVHW

%\�)��:LOOLDP�(QJGDKO
*OREDO�5HVHDUFK��2FWREHU���������

7KHPH��,QWHOOLJHQFH

$OO �*OREDO �5HVHDUFK �DUWLFOHV �FDQ �EH �UHDG �LQ ��� �ODQJXDJHV �E\ �DFWLYDWLQJ �WKH �7UDQVODWH
:HEVLWH�EXWWRQ�EHORZ�WKH�DXWKRUhV�QDPH�

7R�UHFHLYH�*OREDO�5HVHDUFKhV�'DLO\�1HZVOHWWHU��VHOHFWHG�DUWLFOHV���FOLFN�KHUH�

)ROORZ�XV�RQ�,QVWDJUDP�DQG�7ZLWWHU�DQG�VXEVFULEH�WR�RXU�7HOHJUDP�&KDQQHO��)HHO�IUHH�WR
UHSRVW�DQG�VKDUH�ZLGHO\�*OREDO�5HVHDUFK�DUWLFOHV�



,PSRUWDQW �WR �XQGHUVWDQG�LV �WKDW �WKHUH �LV �QRW �RQH�VLQJOH �QHZ�RU �RULJLQDO �LGHD�LQ �.ODXV
6FKZDEeV�VR�FDOOHG�*UHDW�5HVHW�DJHQGD�IRU�WKH�ZRUOG��1RU�LV�KLV�)RXUWK�,QGXVWULDO�5HYROXWLRQ
DJHQGD�KLV�RU�KLV�FODLP�WR�KDYLQJ�LQYHQWHG�WKH�QRWLRQ�RI�6WDNHKROGHU�&DSLWDOLVP�D�SURGXFW�RI
6FKZDE�

.ODXV�6FKZDE�LV �OLWWOH �PRUH�WKDQ�D�VOLFN�35�DJHQW�IRU �D�JOREDO �WHFKQRFUDWLF �DJHQGD� �D
FRUSRUDWLVW�XQLW\�RI�FRUSRUDWH�SRZHU�ZLWK�JRYHUQPHQW��LQFOXGLQJ�WKH�81��DQ�DJHQGD�ZKRVH
RULJLQV�JR�EDFN�WR�WKH�EHJLQQLQJ�RI�WKH�����V��DQG�HYHQ�HDUOLHU���7KH�'DYRV�*UHDW�UHVHW�LV
PHUHO\�DQ�XSGDWHG�EOXHSULQW�IRU�D�JOREDO�G\VWRSLDQ�GLFWDWRUVKLS�XQGHU�81�FRQWURO�WKDW�KDV
EHHQ�GHFDGHV�LQ�GHYHORSPHQW��7KH�NH\�DFWRUV�ZHUH�'DYLG�5RFNHIHOOHU�DQG�KLV�SURWcJc�
0DXULFH�6WURQJ�

,Q�WKH�EHJLQQLQJ�RI�WKH�����V��WKHUH�ZDV�DUJXDEO\�QR�RQH�SHUVRQ�PRUH�LQoXHQWLDO�LQ�ZRUOG
SROLWLFV�WKDQ�WKH�ODWH�'DYLG�5RFNHIHOOHU��WKHQ�ODUJHO\�NQRZQ�DV�FKDLUPDQ�RI�&KDVH�0DQKDWWDQ
%DQN�

&UHDWLQJ�WKH�QHZ�SDUDGLJP

$W�WKH�HQG�RI�WKH�����V�DQG�LQWR�WKH�HDUO\�����V��WKH�LQWHUQDWLRQDO�FLUFOHV�GLUHFWO\�WLHG�WR
'DYLG�5RFNHIHOOHU�ODXQFKHG�D�GD]]OLQJ�DUUD\�RI�HOLWH�RUJDQL]DWLRQV�DQG�WKLQN�WDQNV��7KHVH
LQFOXGHG�7KH�&OXE�RI�5RPH��WKH�������$�1DWXUH�7UXVW��WLHG�WR�WKH�:RUOG�:LOGOLIH�)XQG��::)��
WKH�6WRFNKROP�8QLWHG�1DWLRQV�(DUWK�'D\�FRQIHUHQFH��WKH�0,7�DXWKRUHG�VWXG\� �/LPLWV�WR
*URZWK��DQG�'DYLG�5RFNHIHOOHUhV�7ULODWHUDO�&RPPLVVLRQ�

&OXE�RI�5RPH

,Q������'DYLG�5RFNHIHOOHU�IRXQGHG�D�QHR�0DOWKXVLDQ�WKLQN�WDQN��7KH�&OXE�RI�5RPH��DORQJ
ZLWK�$XUHOLR�3HFFHL�DQG�$OH[DQGHU�.LQJ��$XUHOLR�3HFFHL��ZDV�D�VHQLRU�PDQDJHU�RI�WKH�)LDW�FDU
FRPSDQ\��RZQHG�E\�WKH�SRZHUIXO�,WDOLDQ�$JQHOOL�IDPLO\��)LDWhV�*LDQQL�$JQHOOL�ZDV�DQ�LQWLPDWH
IULHQG�RI �'DYLG �5RFNHIHOOHU �DQG�D �PHPEHU �RI �WKH�,QWHUQDWLRQDO �$GYLVRU\ �&RPPLWWHH�RI
5RFNHIHOOHUhV�&KDVH�0DQKDWWDQ�%DQN��$JQHOOL�DQG�'DYLG�5RFNHIHOOHU�KDG�EHHQ�FORVH�IULHQGV
VLQFH�������$JQHOOL�EHFDPH�D�IRXQGLQJ�PHPEHU�RI�'DYLG�5RFNHIHOOHUhV�7ULODWHUDO�&RPPLVVLRQ
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LQ�������$OH[DQGHU�.LQJ��KHDG�RI�WKH�2(&'�6FLHQFH�3URJUDP�ZDV�DOVR�D�FRQVXOWDQW�WR�1$72�
�>L@ �7KDW�ZDV�WKH�EHJLQQLQJ�RI �ZKDW�ZRXOG�EHFRPH�WKH�QHR�0DOWKXVLDQ�iSHRSOH�SROOXWHj
PRYHPHQW�

,Q ����� �WKH �&OXE �RI �5RPH �SXEOLVKHG �D �GHHSO\�oDZHG �UHSRUW� �/LPLWV �WR �*URZWK� �ZKLFK
SUHGLFWHG�DQ�HQG�WR�FLYLOL]DWLRQ�DV�ZH�NQHZ�LW�EHFDXVH�RI�UDSLG�SRSXODWLRQ�JURZWK��FRPELQHG
ZLWK�n[HG�UHVRXUFHV�VXFK�DV�RLO� �7KH�UHSRUW �FRQFOXGHG�WKDW �ZLWKRXW �VXEVWDQWLDO �FKDQJHV�LQ
UHVRXUFH�FRQVXPSWLRQ��iWKH�PRVW�SUREDEOH�UHVXOW�ZLOO�EH�D�UDWKHU�VXGGHQ�DQG�XQFRQWUROODEOH
GHFOLQH�LQ�ERWK�SRSXODWLRQ�DQG�LQGXVWULDO�FDSDFLW\�j

,W�ZDV�EDVHG�RQ�ERJXV�FRPSXWHU�VLPXODWLRQV�E\�D�JURXS�RI�0,7�FRPSXWHU�VFLHQWLVWV��,W�VWDWHG
WKH�EROG�SUHGLFWLRQ��i,I �WKH�SUHVHQW�JURZWK�WUHQGV�LQ�ZRUOG�SRSXODWLRQ��LQGXVWULDOL]DWLRQ�
SROOXWLRQ��IRRG�SURGXFWLRQ��DQG�UHVRXUFH�GHSOHWLRQ�FRQWLQXH�XQFKDQJHG��WKH�OLPLWV�WR�JURZWK
RQ�WKLV�SODQHW�ZLOO�EH�UHDFKHG�VRPHWLPH�ZLWKLQ�WKH�QH[W�RQH�KXQGUHG�\HDUV�j�7KDW�ZDV������
,Q������.ODXV�6FKZDE�LQ�KLV�WKLUG�DQQXDO�'DYRV�EXVLQHVV�OHDGHU�PHHWLQJ�LQYLWHG�3HFFHL�WR
'DYRV�WR�SUHVHQW�/LPLWV�WR�*URZWK�WR�DVVHPEOHG�FRUSRUDWH�&(2V��>LL@

,Q�������WKH�&OXE�RI�5RPH�GHFODUHG�EROGO\��i7KH�(DUWK�KDV�FDQFHU�DQG�WKH�FDQFHU�LV�0DQ�j
7KHQ��iWKH�ZRUOG�LV�IDFLQJ�DQ�XQSUHFHGHQWHG�VHW�RI�LQWHUORFNLQJ�JOREDO�SUREOHPV��VXFK�DV�
RYHU�SRSXODWLRQ��IRRG�VKRUWDJHV��QRQ�UHQHZDEOH�UHVRXUFH�>RLO�Z�H�@�GHSOHWLRQ��HQYLURQPHQWDO
GHJUDGDWLRQ�DQG�SRRU�JRYHUQDQFH�j�>LLL@�7KH\�DUJXHG�WKDW�

gKRUL]RQWDOh�UHVWUXFWXULQJ�RI�WKH�ZRUOG�V\VWHP�LV�QHHGHGkGUDVWLF�FKDQJHV�LQ�WKH�QRUP
VWUDWXP�e�WKDW�LV��LQ�WKH�YDOXH�V\VWHP�DQG�WKH�JRDOV�RI�PDQ�e�DUH�QHFHVVDU\�LQ�RUGHU�WR
VROYH�HQHUJ\��IRRG��DQG�RWKHU�FULVHV��L�H�� �VRFLDO�FKDQJHV�DQG�FKDQJHV�LQ�LQGLYLGXDO
DWWLWXGHV�DUH�QHHGHG�LI�WKH�WUDQVLWLRQ�WR�RUJDQLF�JURZWK�LV�WR�WDNH�SODFH��>LY@

,Q�WKHLU������UHSRUW��0DQNLQG�DW�WKH�7XUQLQJ�3RLQW��7KH�&OXE�RI�5RPH�IXUWKHU�DUJXHG�

,QFUHDVLQJ�LQWHUGHSHQGHQFH�EHWZHHQ�QDWLRQV�DQG�UHJLRQV�PXVW�WKHQ�WUDQVODWH�DV�D
GHFUHDVH�LQ�LQGHSHQGHQFH��1DWLRQV�FDQQRW�EH�LQWHUGHSHQGHQW�ZLWKRXW�HDFK�RI�WKHP
JLYLQJ�XS�VRPH�RI��RU�DW�OHDVW�DFNQRZOHGJLQJ�OLPLWV�WR��LWV�RZQ�LQGHSHQGHQFH��1RZ�LV�WKH
WLPH�WR�GUDZ�XS�D�PDVWHU�SODQ�IRU�RUJDQLF�VXVWDLQDEOH�JURZWK�DQG�ZRUOG�GHYHORSPHQW
EDVHG�RQ�JOREDO�DOORFDWLRQ�RI�DOO�nQLWH�UHVRXUFHV�DQG�D�QHZ�JOREDO�HFRQRPLF�V\VWHP��>Y@

7KDW�ZDV�WKH�HDUO\�IRUPXODWLRQ�RI�WKH�81�$JHQGD�����$JHQGD�����DQG�WKH������'DYRV
*UHDW�5HVHW�

'DYLG�5RFNHIHOOHU�DQG�0DXULFH�6WURQJ

%\�IDU�WKH�PRVW�LQoXHQWLDO�RUJDQL]HU�RI�5RFNHIHOOHUhV�g]HUR�JURZWKh�DJHQGD�LQ�WKH�HDUO\�����V
ZDV�'DYLG�5RFNHIHOOHUhV�ORQJWLPH�IULHQG��D�ELOOLRQDLUH�RLOPDQ�QDPHG�0DXULFH�6WURQJ�

&DQDGLDQ�0DXULFH�6WURQJ�ZDV�RQH�RI �WKH�NH\�HDUO\ �SURSDJDWRUV �RI �WKH�VFLHQWLnFDOO\ �oDZHG
WKHRU\ �WKDW �PDQ�PDGH �&2� �HPLVVLRQV �IURP �WUDQVSRUWDWLRQ �YHKLFOHV� �FRDO �SODQWV �DQG
DJULFXOWXUH�FDXVHG�D�GUDPDWLF�DQG�DFFHOHUDWLQJ�JOREDO�WHPSHUDWXUH�ULVH�ZKLFK�WKUHDWHQV
iWKH�SODQHWj��VR�FDOOHG�*OREDO�:DUPLQJ�

$V�FKDLUPDQ�RI�WKH������(DUWK�'D\�81�6WRFNKROP�&RQIHUHQFH��6WURQJ�SURPRWHG�DQ�DJHQGD
RI�SRSXODWLRQ�UHGXFWLRQ�DQG�ORZHULQJ�RI�OLYLQJ�VWDQGDUGV�DURXQG�WKH�ZRUOG�WR�iVDYH�WKH
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HQYLURQPHQW�j

6WURQJ�VWDWHG�KLV�UDGLFDO�HFRORJLVW�DJHQGD�

i,VQhW�WKH�RQO\�KRSH�IRU�WKH�SODQHW�WKDW�WKH�LQGXVWULDOL]HG�FLYLOL]DWLRQV�FROODSVH"�,VQhW�LW
RXU�UHVSRQVLELOLW\�WR�EULQJ�WKDW�DERXW"j�>YL@

7KLV�LV�ZKDW�LV�QRZ�WDNLQJ�SODFH�XQGHU�FRYHU�RI�D�K\SHG�JOREDO�SDQGHPLF�

6WURQJ�ZDV �D �FXULRXV �FKRLFH �WR �KHDG�D �PDMRU �81�LQLWLDWLYH �WR �PRELOL]H �DFWLRQ �RQ �WKH
HQYLURQPHQW��DV�KLV�FDUHHU�DQG�KLV�FRQVLGHUDEOH�IRUWXQH�KDG�EHHQ�EXLOW�RQ�H[SORLWDWLRQ�RI�RLO�
OLNH �DQ �XQXVXDO �QXPEHU �RI �WKH �QHZ �DGYRFDWHV �RI �gHFRORJLFDO �SXULW\�h �VXFK �DV �'DYLG
5RFNHIHOOHU�RU�5REHUW�2��$QGHUVRQ�RI�$VSHQ�,QVWLWXWH�RU�6KHOOhV�-RKQ�/RXGRQ�

6WURQJ�KDG�PHW�'DYLG�5RFNHIHOOHU�LQ������DV�D�\RXQJ�&DQDGLDQ��HLJKWHHQ�DQG�IURP�WKDW
SRLQW��KLV�FDUHHU�EHFDPH�WLHG�WR�WKH�QHWZRUN�RI�WKH�5RFNHIHOOHU�IDPLO\�>YLL@��7KURXJK�KLV�QHZ
IULHQGVKLS�ZLWK�'DYLG�5RFNHIHOOHU��6WURQJ��DW�DJH�����ZDV�JLYHQ�D�NH\�81�SRVLWLRQ�XQGHU�81
7UHDVXUHU��1RDK�0RQRG��7KH�81hV�IXQGV�ZHUH�FRQYHQLHQWO\�HQRXJK�KDQGOHG�E\�5RFNHIHOOHUhV
&KDVH�%DQN��7KLV�ZDV�W\SLFDO�RI�WKH�PRGHO�RI�iSXEOLF�SULYDWH�SDUWQHUVKLSj�WR�EH�GHSOR\HG�E\
6WURQJfSULYDWH�JDLQ�IURP�SXEOLF�JRYHUQPHQW��>YLLL@

,Q�WKH�����V�6WURQJ�KDG�EHFRPH�SUHVLGHQW�RI�WKH�KXJH�0RQWUHDO�HQHUJ\�FRQJORPHUDWH�DQG
RLO �FRPSDQ\ �NQRZQ �DV �3RZHU �&RUSRUDWLRQ� �WKHQ �RZQHG �E\ �WKH �LQoXHQWLDO �3DXO �'HVPDUDLV�
3RZHU�&RUSRUDWLRQ�ZDV�UHSRUWHGO\�DOVR�XVHG�DV�D�SROLWLFDO�VOXVK�IXQG�WR�nQDQFH�FDPSDLJQV�RI
VHOHFW�&DQDGLDQ�SROLWLFLDQV�VXFK�DV�3LHUUH�7UXGHDX��IDWKHU�RI�'DYRV�SURWdJd�-XVWLQ�7UXGHDX�
DFFRUGLQJ�WR�&DQDGLDQ�LQYHVWLJDWLYH�UHVHDUFKHU��(ODLQH�'HZDU��>L[@

(DUWK�6XPPLW�,�DQG�5LR�(DUWK�6XPPLW

%\������6WURQJ�ZDV�QDPHG�8QGHUVHFUHWDU\�RI�WKH�8QLWHG�1DWLRQV�LQ�1HZ�<RUN�DQG�6HFUHWDU\
*HQHUDO�RI�WKH�XSFRPLQJ�(DUWK�'D\�FRQIHUHQFH��8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�WKH�+XPDQ
(QYLURQPHQW��(DUWK�6XPPLW�,��LQ�6WRFNKROP��6ZHGHQ���+H�ZDV�DOVR�QDPHG�WKDW�\HDU�DV�D
WUXVWHH �RI �WKH �5RFNHIHOOHU �)RXQGDWLRQ �e �ZKLFK �nQDQFHG �KLV �ODXQFK �RI �WKH �6WRFNKROP �(DUWK
'D\�SURMHFW�>[@�,Q�6WRFNKROP�WKH�8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDP��81(3��ZDV�FUHDWHG
ZLWK�6WURQJ�DV�LWV�KHDG�

%\������6WURQJ�ZDV�QDPHG�E\�WKH�81�6HFUHWDU\�*HQHUDO�WR�KHDG�WKH������81�&RQIHUHQFH
RQ�(QYLURQPHQW �DQG�'HYHORSPHQW �RU �81&('��i5LR �(DUWK �6XPPLW �,,j�� �+H�RYHUVDZ�WKH
GUDIWLQJ�RI�WKH�81�i6XVWDLQDEOH�(QYLURQPHQWj�JRDOV�WKHUH��WKH�$JHQGD����IRU�6XVWDLQDEOH
'HYHORSPHQW��WKDW�IRUPV�WKH�EDVLV�RI�.ODXV�6FKZDEhV��*UHDW�5HVHW��DV�ZHOO�DV�FUHDWLRQ�RI�WKH
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&��RI�WKH�81��6WURQJ��ZKR�ZDV�DOVR�D�ERDUG
PHPEHU�RI�'DYRV�:()��KDG�DUUDQJHG�IRU�6FKZDE�WR�VHUYH�DV�D�NH\�DGYLVHU�WR�WKH�5LR�(DUWK
6XPPLW�

$V�6HFUHWDU\�*HQHUDO�RI�WKH�81�5LR�&RQIHUHQFH��6WURQJ�DOVR�FRPPLVVLRQHG�D�UHSRUW�IURP��WKH
&OXE�RI�5RPH��7KH�)LUVW�*OREDO�5HYROXWLRQ��DXWKRUHG�E\�$OH[DQGHU�.LQJ�ZKLFK�DGPLWWHG�WKDW
WKH�&2��JOREDO�ZDUPLQJ�FODLP�ZDV�PHUHO\�DQ�LQYHQWHG�UXVH�WR�IRUFH�FKDQJH�

i7KH�FRPPRQ�HQHP\�RI�KXPDQLW\�LV�PDQ�l,Q�VHDUFKLQJ�IRU�D�QHZ�HQHP\�WR�XQLWH�XV��ZH
FDPH�XSlZLWK�WKH�LGHD�WKDW�SROOXWLRQ��WKH�WKUHDW�RI�JOREDO�ZDUPLQJ�lZDWHU�VKRUWDJHV�
IDPLQH �DQG �WKH �OLNH �ZRXOG �nW �WKH �ELOO� �$OO �WKHVHlGDQJHUV �DUH �FDXVHG �E\ �KXPDQ
LQWHUYHQWLRQ��DQG�LW�LV�RQO\�WKURXJKlFKDQJHG�DWWLWXGHV�DQG�EHKDYLRU�WKDW�WKH\�FDQ�EH
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RYHUFRPH�l7KH�UHDO�HQHP\�WKHQ��LV�KXPDQLW\�LWVHOI�j�>[L@

3UHVLGHQW�&OLQWRQhV�GHOHJDWH�WR�5LR��7LP�:LUWK��DGPLWWHG�WKH�VDPH��VWDWLQJ�

i:H�KDYH�JRW�WR�ULGH�WKH�JOREDO�ZDUPLQJ�LVVXH��(YHQ�LI�WKH�WKHRU\�RI�JOREDO�ZDUPLQJ�LV
ZURQJ��ZH�ZLOO�EH�GRLQJ�WKH�ULJKW�WKLQJ�LQ�WHUPV�RI�HFRQRPLF�SROLF\�DQG�HQYLURQPHQWDO
SROLF\�j�>[LL@

$W �5LR �6WURQJ �nUVW �LQWURGXFHG �WKH �PDQLSXODWLYH �LGHD �RI �iVXVWDLQDEOH �VRFLHW\j �GHnQHG �LQ
UHODWLRQ �WKLV �DUELWUDU\ �JRDO �RI �HOLPLQDWLQJ �&2��DQG �RWKHU �VR�FDOOHG �*UHHQKRXVH �*DVHV�
$JHQGD����EHFDPH�$JHQGD������LQ�6HSW������LQ�5RPH��ZLWK�WKH�3RSHhV�EOHVVLQJ��ZLWK���
iVXVWDLQDEOHj�JRDOV��,W�GHFODUHG�DPRQJ�RWKHU�LWHPV�

i/DQG��EHFDXVH�RI�LWV�XQLTXH�QDWXUH�DQG�WKH�FUXFLDO�UROH�LW�SOD\V�LQ�KXPDQ�VHWWOHPHQW�
FDQQRW�EH�WUHDWHG�DV�DQ�RUGLQDU\�DVVHW��FRQWUROOHG�E\�LQGLYLGXDOV�DQG�VXEMHFW�WR�WKH
SUHVVXUHV �DQG �LQHpFLHQFLHV �RI �WKH �PDUNHW� �3ULYDWH �ODQG �RZQHUVKLS �DOVR �LV �D �SULQFLSDO
LQVWUXPHQW�RI�DFFXPXODWLRQ�DQG�FRQFHQWUDWLRQ�RI�ZHDOWK�DQG�WKHUHIRUH�FRQWULEXWHV�WR
VRFLDO�LQMXVWLFHk6RFLDO�MXVWLFH��XUEDQ�UHQHZDO��DQG�GHYHORSPHQW��WKH�SURYLVLRQ�RI�GHFHQW
GZHOOLQJV�DQG�KHDOWK\�FRQGLWLRQV�IRU�WKH�SHRSOH�FDQ�RQO\�gEH�DFKLHYHG�LI�ODQG�LV�XVHG�LQ
WKH�LQWHUHVWV�RI�VRFLHW\�DV�D�ZKROH�j

,Q�VKRUW�SULYDWH�ODQG�RZQHUVKLS�PXVW�EHFRPH�VRFLDOL]HG�IRU�iVRFLHW\�DV�D�ZKROH�j�DQ�LGHD
ZHOO�NQRZQ�LQ�6RYLHW�8QLRQ�GD\V��DQG�D�NH\�SDUW�RI�WKH�'DYRV�*UHDW�5HVHW�

$W�5LR�LQ������ZKHUH�KH�ZDV�FKDLUPDQ�DQG�*HQHUDO�6HFUHWDU\��6WURQJ�GHFODUHG�

i,W �LV �FOHDU �WKDW �FXUUHQW �OLIHVW\OHV �DQG �FRQVXPSWLRQ �SDWWHUQV �RI �WKH �DqXHQW �PLGGOH
FODVVf �LQYROYLQJ �KLJK �PHDW �LQWDNH� �FRQVXPSWLRQ �RI �ODUJH �DPRXQWV �IUR]HQ �DQG
FRQYHQLHQFH �IRRGV� �XVH �RI �IRVVLO �IXHOV� �DSSOLDQFHV� �KRPH �DQG �ZRUN �SODFH �DLU�
FRQGLWLRQLQJ��DQG�VXEXUEDQ�KRXVLQJ�f�DUH�QRW�VXVWDLQDEOH�j��>[LLL@��HPSKDVLV�DGGHG�

%\�WKDW�WLPH�6WURQJ�ZDV�DW�WKH�YHU\�FHQWHU�RI�WKH�WUDQVIRUPDWLRQ�RI�WKH�81�LQWR�WKH�YHKLFOH
IRU�LPSRVLQJ�D�QHZ�JOREDO�WHFKQRFUDWLF�iSDUDGLJPj�E\�VWHDOWK��XVLQJ�GLUH�ZDUQLQJV�RI�SODQHW
H[WLQFWLRQ�DQG�JOREDO�ZDUPLQJ��PHUJLQJ�JRYHUQPHQW�DJHQFLHV�ZLWK�FRUSRUDWH�SRZHU�LQ�DQ
XQHOHFWHG�FRQWURO�RI�SUHWW\�PXFK�HYHU\WKLQJ��XQGHU�WKH�FRYHU�RI�iVXVWDLQDELOLW\�j�,Q�����
6WURQJ�RYHUVDZ� �FUHDWLRQ �RI �WKH �DFWLRQ �SODQ �IROORZLQJ�WKH �(DUWK �6XPPLW� � �7KH�*OREDO
'LYHUVLW\ �$VVHVVPHQW� �D �EOXHSULQW �IRU �WKH�UROO �RXW �RI �D �)RXUWK�,QGXVWULDO �5HYROXWLRQ� �DQ
LQYHQWRU\�RI �HYHU\�UHVRXUFH�RQ�WKH�SODQHW� �KRZ�LW �ZRXOG�EH�FRQWUROOHG�� �DQG�KRZ�WKLV
UHYROXWLRQ�ZRXOG�EH�DFKLHYHG�>[LY@

$W�WKLV�WLPH�6WURQJ�ZDV�FR�FKDLUPDQ�RI�.ODXV�6FKZDEhV�'DYRV�:RUOG�(FRQRPLF�)RUXP��,Q
�����RQ�6WURQJhV�GHDWK��'DYRV�IRXQGHU�.ODXV�6FKZDE�ZURWH�

i+H�ZDV�P\�PHQWRU�VLQFH�WKH�FUHDWLRQ�RI�WKH�)RUXP��D�JUHDW�IULHQG��DQ�LQGLVSHQVDEOH
DGYLVRU��DQG��IRU�PDQ\�\HDUV��D�PHPEHU�RI�RXU�)RXQGDWLRQ�%RDUG�j�>[Y@

%HIRUH�KH�ZDV�OHIW�81�RYHU�DQ�,UDT�)RRG�IRU�2LO�FRUUXSWLRQ�VFDQGDO��6WURQJ�ZDV�PHPEHU�RI
WKH�&OXE�RI�5RPH��7UXVWHH�RI�WKH�$VSHQ�,QVWLWXWH��7UXVWHH�RI�WKH�5RFNHIHOOHU�)RXQGDWLRQ�DQG
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