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'HDU�3URIHVVRU�&KXEE�DQG�PHPEHUV�RI�WKH�,QGHSHQGHQW�5HYLHZ�3DQHO�

7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�,QGHSHQGHQW�5HYLHZ�RI�$XVWUDOLDQ�&DUERQ
&UHGLW�8QLWV��$&&8V��� )RU�FRQWH[W��&DUERQ3ODQ�LV D�QRQSURıW�FOLPDWH�UHVHDUFK�RUJDQL]DWLRQ
IRFXVHG�RQ�WKH�VFLHQWLıF�LQWHJULW\�DQG�WUDQVSDUHQF\�RI�FOLPDWH�VROXWLRQV��,�OHDG�RXU�SROLF\�ZRUN
DQG�PDQDJH�D�WHDP�WKDW�KDV�H[WHQVLYH�H[SHULHQFH�DQDO\]LQJ�FDUERQ�PDUNHWV�DURXQG�WKH�ZRUOG�
,�SUHYLRXVO\�WDXJKW�FOLPDWH�SROLF\�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��%HUNHOH\�DQG�6WDQIRUG�/DZ
6FKRRO��DQG�KDYH�SXEOLVKHG�DQ�DFDGHPLF�ERRN�RQ�WKH�JOREDO�H[SHULHQFH�ZLWK�FDUERQ�PDUNHWV��

,�ZULWH�WRGD\�WR�VKDUH�P\�SHUVSHFWLYH�RQ�WKH�FRQFHUQV�$XVWUDOLDQ�UHVHDUFKHUV�KDYH�H[SUHVVHG
DERXW�WKH�LQWHJULW\�RI�$&&8V��DV�ZHOO�DV�WKH�UHDFWLRQ�WKHVH�UHVHDUFKHUV�KDYH�UHFHLYHG�IURP
SROLF\PDNHUV�LQ�UHVSRQVH��,�KDYH�UHYLHZHG�WKH�VWXGLHV�UHOHDVHG�E\�$XVWUDOLDQ�1DWLRQDO
8QLYHUVLW\�3URIHVVRU�$QGUHZ�0DFLQWRVK�DQG�KLV�FROOHDJXHV��ZKR�DUJXH�WKDW�DV�PDQ\�DV�����RI
WKH�FUHGLWV�LVVXHG�WR�SURMHFWV�XQGHU�$XVWUDOLDŖV�PRVW�SRSXODU�PHWKRGRORJLHV�ODFN�LQWHJULW\�� ,Q
P\�RSLQLRQ��WKHVH�VWXGLHV�FUHGLEO\�GRFXPHQW�VLJQLıFDQW�LVVXHV�WKDW�GHVHUYH�WR�EH�WDNHQ
VHULRXVO\��QRW�EUXVKHG�XQGHU�WKH�UXJ��7KH\�DOVR�VKDUH�VLJQLıFDQW�SDUDOOHOV�ZLWK�GHVLJQ�ĲDZV�DQG
JRYHUQDQFH�IDLOXUHV�LQ�WKH�PXOWL�ELOOLRQ�GROODU�FDUERQ�FUHGLW�PDUNHW�LQ�&DOLIRUQLD��ZKHUH�,�VHUYH
DV�9LFH�&KDLU�RI�WKH�VWDWHŖV�,QGHSHQGHQW�(PLVVLRQV�0DUNHW�$GYLVRU\�&RPPLWWHH��,(0$&���

� 3OHDVH�QRWH�WKDW�WKLV�OHWWHU�UHĲHFWV�P\�LQGLYLGXDO�YLHZV��QRW�WKH�RĴFLDO�YLHZV�RI�WKH�,(0$&��)RU�WKH
,(0$&ŖV�GLVFXVVLRQ�RI�RĳVHWV��VHH�SDJHV�������LQ�WKH �����,(0$&�$QQXDO�5HSRUW ���)HE��������

� $QGUHZ�0DFLQWRVK�����0DU�������� 7KH�(PLVVLRQV�5HGXFWLRQ )XQGŖV�/DQGıOO�*DV�0HWKRG��$Q
$VVHVVPHQW�RI�,WV�,QWHJULW\��7KH�$XVWUDOLDQ�1DWLRQDO 8QLYHUVLW\��$QGUHZ�0DFLQWRVK�HW�DO������0DU�
������ 0HDVXUHPHQW�(UURU�LQ�WKH�(PLVVLRQV�5HGXFWLRQ )XQGŖV�+XPDQ�,QGXFHG�5HJHQHUDWLRQ��+,5�
0HWKRG��7KH�$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\�

� 'DQQ\�&XOOHQZDUG�DQG�'DYLG�*��9LFWRU� 0DNLQJ�&OLPDWH 3ROLF\�:RUN �3ROLW\�3UHVV��������

� $XVWUDOLDQ�*RYHUQPHQW��'HSDUWPHQW�RI�,QGXVWU\��6FLHQFH�DQG�5HVRXUFHV� ,QGHSHQGHQW�5HYLHZ�RI
$XVWUDOLDQ�&DUERQ�&UHGLW�8QLWV��&DOO�IRU�VXEPLVVLRQV �������
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$OWKRXJK�,�DP�FRQFHUQHG�WKDW�WKH�$XVWUDOLDQ�*RYHUQPHQW�KDV�WKXV�IDU�IDLOHG�WR�WDNH�VHULRXVO\
WKH�FRQFHUQV�RI�3URIHVVRU�0DFLQWRVK�DQG�KLV�FROOHDJXHV��,�VKRXOG�QRWH�WKDW�&DUERQ3ODQ�KDV
SUHYLRXVO\�VSRNHQ�KLJKO\�RI�RWKHU�$XVWUDOLDQ�FOLPDWH�SROLF\�HĳRUWV��&DUERQ3ODQŖV�LQGHSHQGHQW
UHYLHZ�RI�VRLO�FDUERQ�FUHGLW�PHWKRGRORJLHV�LQ������UDQNHG�RQH�RI�$XVWUDOLDŖV�DSSURDFKHV�DV�WKH
PRVW�ULJRURXV�RĳHULQJ�LQ�WKH�JOREDO�PDUNHW�� 0\�FROOHDJXHV DQG�,�ZHUH�SOHDVHG�WR�VHH�WKLV
SDUWLFXODU�HĳRUW�SXVK�IDUWKHU�WKDQ�FRPSHWLQJ�VWDQGDUGV�LQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��DQG
ZHUH�KDSS\�WR�KLJKOLJKW�LWV�VWUHQJWKV�DFFRUGLQJO\�ŠbMXVW�DV�,�EHOLHYH�WKH�VKRUWFRPLQJV�LGHQWLıHG
E\�3URIHVVRU�0DFLQWRVK�DQG�KLV�FROOHDJXHV�VXEVWDQWLDWH�WKH�QHHG�IRU�VLJQLıFDQW�UHIRUPV�

$V�WKH�,QGHSHQGHQW�5HYLHZ�3DQHO�FRQGXFWV�LWV�ZRUN��,�UHVSHFWIXOO\�VXJJHVW�LW�ZRXOG�EH�KHOSIXO
WR�FRQVLGHU�WKH�LVVXHV�UDLVHG�E\�3URIHVVRU�0DFLQWRVK�DQG�KLV�FROOHDJXHV�LQ�OLJKW�RI�WKH
FKDOOHQJLQJ�H[SHULHQFH�LQ�&DOLIRUQLDŖV�IRUHVW�FDUERQ�RĳVHW�SURJUDP��ZKLFK�KDV�LVVXHG�RYHU����
PLOOLRQ�FUHGLWV�WKDW�DUH�ZRUWK�PRUH�WKDQ���ELOOLRQ�86'�DW�UHFHQW�PDUNHW�SULFHV�� 0DQ\�RI�WKH
SUREOHPV�GHPRQVWUDWHG�LQ�WKH�&DOLIRUQLD�IRUHVW�RĳVHW�SURWRFRO�DSSHDU�WR�KDYH�GLUHFW�DQDORJLHV
WR�WKH�GHıFLHQFLHV�DOOHJHG�LQ�WKH�$XVWUDOLDQ�SURJUDP��,�ZLOO�EULHĲ\�KLJKOLJKW�D�IHZ�FRQQHFWLRQV
EHWZHHQ�WKH�$XVWUDOLDQ�DQG�&DOLIRUQLDQ�SURJUDPV�KHUH��DQG�DWWDFK�DV�DQ�DSSHQGL[�D�UHFHQW
FRPPHQW�OHWWHU�WKDW�SURYLGHV�D�FRPSUHKHQVLYH�UHYLHZ�RI�LVVXHV�ZLWK�&DOLIRUQLDŖV�DSSURDFK�

2QH�RI�WKH�PRVW�VWULNLQJ�SDUDOOHOV�DFURVV�WKH�WZR�MXULVGLFWLRQV�LV�WKDW�PDMRU�SDUWLFLSDQWV�LQ�ERWK
PDUNHWV�KDYH�FRQıUPHG�LQGHSHQGHQW�DFDGHPLFVŖ�FULWLFLVPV��,�XQGHUVWDQG�WKDW�SURPLQHQW
FRPSDQLHV�DFWLYH�XQGHU�WKH�ODQGıOO�JDV�PHWKRGRORJ\�KDYH�VSRNHQ�SXEOLFO\�DERXW�VKRUWFRPLQJV
LQ�WKH�FXUUHQW�DSSURDFK�� 6LPLODUO\��D�PDMRU�PDUNHW SDUWLFLSDQW�LQ�&DOLIRUQLD�KDV�DFNQRZOHGJHG
WKDW�VHYHUDO�RI�LWV�RZQ�SURMHFWV�FRPSOLHG�ZLWK�DOO�UXOHV�EXW�DUH��LQ�IDFW��QRQ�DGGLWLRQDO�Š�ZLWK
WKH�PRVW�HJUHJLRXV�H[DPSOH�LQYROYLQJ�FUHGLWV�HDUQHG�IRU�QRW�FXWWLQJ�GRZQ�WUHHV�WKH�FRPSDQ\
ZDV�OHJDOO\�SURKLELWHG�IURP�KDUYHVWLQJ�� 1HYHUWKHOHVV� JRYHUQPHQWV�LQ�ERWK�MXULVGLFWLRQV�KDYH
FDWHJRULFDOO\�UHMHFWHG�LQGHSHQGHQW�DFDGHPLF�FULWLFLVP�DQG�FRPPLWWHG�WR�QR�UHIRUPV�

:KHQ�LW�FRPHV�WR�PHWKRGRORJLHV�WKDW�VHHN�WR�PDQDJH�ODQG�VHFWRU�FDUERQ��HVWDEOLVKLQJ�DQ
HFRORJLFDOO\�PHDQLQJIXO�EDVHOLQH�LV�DQ�H[WUHPHO\�GLĴFXOW�WDVN��,Q�FROODERUDWLRQ�ZLWK�HFRORJLVWV
DW�WKH�8QLYHUVLWLHV�RI�&DOLIRUQLD�DQG�8WDK��&DUERQ3ODQ�UHVHDUFKHUV�GRFXPHQWHG�VXEVWDQWLDO
HYLGHQFH�WKDW�IRUHVW�SURMHFW�GHYHORSHUV�LQ�&DOLIRUQLDŖV�SURJUDP�KDYH�WDNHQ�DGYDQWDJH�RI

� %HQ�(OJLQ� 7KLV�7LPEHU�&RPSDQ\�6ROG�0LOOLRQV�RI 'ROODUV�RI�8VHOHVV�&DUERQ�2ĳVHWV� %ORRPEHUJ
���b0DU��������

� 6HH� H�J���0LFKDHO�6OH]DN� ,QGXVWU\�ERVVHV�PDNLQJ PRQH\�IURP�FDUERQ�FUHGLWV�VD\�V\VWHP�QHHGV�WR
FKDQJH��$%&�1HZV����6HSW��������

� &DOLIRUQLD�$LU�5HVRXUFHV�%RDUG� 2ĳVHW�&UHGLW�,VVXDQFH 7DEOH ����6HSW���������LVVXDQFH���&DOLIRUQLD�$LU
5HVRXUFHV�%RDUG� 6XPPDU\�RI�0DUNHW�7UDQVIHUV�5HSRUW Šb4������ ���$XJ���������SULFHV��

� &DUERQ3ODQ� 6RLO�FDUERQ�SURWRFROV �VKRZLQJ�WKH�KLJKHVW�RYHUDOO�UDQNLQJ�IRU�$XVWUDOLDŖV�ŗPHDVXUHPHQWŘ
SURWRFRO���)UH\D�&KD\�DQG�'DQQ\�&XOOHQZDUG� $GGLWLRQV WR�RXU�DQDO\VLV�RI�VRLO�FDUERQ�SURWRFROV�
&DUERQ3ODQ�����2FW���������GHVFULELQJ�WKH�HYDOXDWLRQ�RI�$XVWUDOLDŖV�ŗPHDVXUHPHQWŘ�SURWRFRO��
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HFRORJLFDOO\�XQVRXQG�DVVXPSWLRQV�LQ�WKH�SURWRFRO�UXOHV�WR�FODLP�FUHGLW�IRU�EXVLQHVV�DV�XVXDO
RXWFRPHV�� ,W�LV�H[WUHPHO\�GLĴFXOW�WR�PLWLJDWH�WKH ULVN�RI�RYHU�FUHGLWLQJ�EHFDXVH�DQ\�DWWHPSW�WR
FUHDWH�VWDQGDUGL]HG�PDUNHW�UXOHV�UXQV�LQWR�WKH�SUREOHPV�RI�LQIRUPDWLRQ�DV\PPHWU\��ZKHUH
SURMHFW�GHYHORSHUV�DUH�OLNHO\�WR�NQRZ�PRUH�WKDQ�SURJUDP�UHJXODWRUV��DQG�DGYHUVH�VHOHFWLRQ�
ZKHUH�SURMHFWV�WKDW�SUHIHUHQWLDOO\�EHQHıW�IURP�LPSHUIHFWLRQV�LQ�SURJUDP�UXOHV�KDYH�DQ�LQFHQWLYH
WR�RSW�LQ�WR�SURJUDP�SDUWLFLSDWLRQ��7KHVH�SUREOHPV�DUH�XQGHUVWRRG�WR�EH�D�FRUH�WKHRUHWLFDO
FRQFHUQ�ZLWK�FDUERQ�RĳVHWV��� DUH�ZHOO�HVWDEOLVKHG LQ�WKH�HQYLURQPHQWDO�HFRQRPLFV�OLWHUDWXUH���

DQG�DUH�QRZ�YHU\�REYLRXVO\�RQ�GLVSOD\�LQ�PXOWLSOH�FDUERQ�RĳVHW�V\VWHPV�RXWVLGH�RI�$XVWUDOLD���

3XW�VLPSO\��LI�WKHUH�LV�D�ZHDNQHVV�LQ�WKH�DVVXPSWLRQV�RU�PRGHOLQJ�ZRUN�XVHG�LQ�D�FDUERQ�RĳVHW
V\VWHP��LQYHVWRUV�DUH�OLNHO\�WR�ıQG�LW��'HYHORSHUV�ZRUNLQJ�LQ�&DOLIRUQLDŖV�PDUNHW�DSSHDU�WR�KDYH
EHHQ�SXUVXLQJ�PDQ\�VXFK�SUDFWLFHV�ZLWK�H\HV�ZLGH�RSHQ��DQG�ZLWK�WKH�WDFLW�DSSURYDO�RI
DFFRPPRGDWLQJ�SURJUDP�UHJXODWRUV��� 1HYHUWKHOHVV��WKH VWDWH�FOLPDWH�UHJXODWRU�KDV�RXWVRXUFHG
LWV�SXEOLF�UHVSRQVH�WR�FULWLFLVP�WR�ıQDQFLDOO\�LQWHUHVWHG�PDUNHW�SDUWLFLSDQWV�� DQG�UHVSRQGHG
ZLWK�DG�KRPLQHP�FULWLTXHV�WKDW�LQFOXGHG�IDOVHO\�DFFXVLQJ�RQH�RI�P\�DFDGHPLF�FR�DXWKRUV�RI
KDYLQJ�SUHYLRXVO\�EURXJKW�D�ODZVXLW�DJDLQVW�WKH�VWDWH���

�� &DOLIRUQLD�$LU�5HVRXUFHV�%RDUG� &$5%�UHVSRQVHV�WR TXHVWLRQV�IURP�3UR3XEOLFD�RQ�&DOLIRUQLDŖV�)RUHVW
2ĳVHW�3URWRFRO ����$SU��������DW����PDNLQJ�D�IDOVH DFFXVDWLRQ�DJDLQVW�'U��%DUEDUD�+D\D���/LVD�6RQJ
DQG�-DPHV�7HPSOH� 7KH�&DOLIRUQLD�$LU�5HVRXUFHV�%RDUG &KDOOHQJHV�2XU�&DUERQ�&UHGLWV�,QYHVWLJDWLRQ�
:H�5HVSRQG�� 3UR3XEOLFD ����0D\��������GRFXPHQWLQJ WKH�IDOVH�QDWXUH�RI�WKHVH�DOOHJDWLRQV�DQG�WKH
UHJXODWRUŖV�UHSHDWHG�LQYRFDWLRQ�RI�WKH�VDPH�GLVSURYHQ�VWDWHPHQWV�RYHU�WKH�FRXUVH�RI�PXOWLSOH�\HDUV��

�� &DOLIRUQLD�$LU�5HVRXUFHV�%RDUG� &DOLIRUQLDŖV�&RPSOLDQFH 2ĳVHW�3URJUDP�Š�)RUHVW�)$4 ����2FW�������
�SXEOLVKLQJ�D�UHVSRQVH�IURP�WKH�3DFLıF�)RUHVW�7UXVW��ZKLFK�RSHUDWHV�SURMHFWV�LQ�&DOLIRUQLDŖV�SURJUDP�
LQ�OLHX�RI�DQ�LQGHSHQGHQW�UHVSRQVH�IURP�WKH�VWDWH�JRYHUQPHQW��

�� /LVD�6RQJ�DQG�-DPHV�7HPSOH� 7KH�&OLPDWH�6ROXWLRQ $FWXDOO\�$GGLQJ�0LOOLRQV�RI�7RQV�RI�&2ƴ�,QWR�WKH
$WPRVSKHUH� 3UR3XEOLFD DQG 0,7�7HFKQRORJ\�5HYLHZ ��� $SU���������GRFXPHQWLQJ�VWUDWHJLF�GHYHORSHU
EHKDYLRUV�DQG�UHJXODWRU\�NQRZOHGJH�WKHUHRI���(YDQ�+DOSHU� %XUQHG�WUHHV�DQG�ELOOLRQV�LQ�FDVK��+RZ�D
&DOLIRUQLD�FOLPDWH�SURJUDP�OHWV�FRPSDQLHV�NHHS�SROOXWLQJ� 7KH�/RV�$QJHOHV�7LPHV ���6HSW��������

�� 6HH� H�J���5DSKDHO�&DOHO�HW�DO��������� 'R�&DUERQ 2ĳVHWV�2ĳVHW�&DUERQ"��&(6LIR�ZRUNLQJ�SDSHU�����
�GRFXPHQWLQJ�H[WHQVLYH�QRQ�DGGLWLRQDO�RXWFRPHV�DPRQJ�,QGLDQ�&'0�ZLQG�HQHUJ\�RĳVHWV��

�� 6HH� H�J���-XDQ�3DEOR�0RQWHUR�������� 9ROXQWDU\ &RPSOLDQFH�ZLWK�0DUNHWƢ%DVHG�(QYLURQPHQWDO
3ROLF\��(YLGHQFH�IURP�WKH�8��6��$FLG�5DLQ�3URJUDP� -RXUQDO�RI�3ROLWLFDO�(FRQRP\ ��������������

�� &DURO\Q�)LVFKHU�������� 3URMHFW�EDVHG�PHFKDQLVPV IRU�HPLVVLRQV�UHGXFWLRQV��EDODQFLQJ�WUDGH�RĳV
ZLWK�EDVHOLQHV� (QHUJ\�3ROLF\ �������������-DPHV�%XVKQHOO ��������7KH�(FRQRPLFV�RI�&DUERQ�2ĳVHWV�
LQ�7KH�'HVLJQ�DQG�,PSOHPHQWDWLRQ�RI�8�6��&OLPDWH�3ROLF\��1%(5��)XOOHUWRQ�DQG�:ROIUDP��HGV���
$QWRQLR�%HQWR�HW�DO��������� 2Q�WKH�LPSRUWDQFH�RI EDVHOLQH�VHWWLQJ�LQ�FDUERQ�RĳVHWV�PDUNHWV� &OLPDWH
3ROLF\ �������������%DUEDUD�+D\D�HW�DO��������� 0DQDJLQJ XQFHUWDLQW\�LQ�FDUERQ�RĳVHWV��LQVLJKWV�IURP
&DOLIRUQLDŖV�VWDQGDUGL]HG�DSSURDFK� &OLPDWH�3ROLF\ ���������������

� *UD\VRQ�%DGJOH\�HW�DO��������� 6\VWHPDWLF�RYHU�FUHGLWLQJ�LQ�&DOLIRUQLD¶V�IRUHVW�FDUERQ�RIIVHWV�SURJUDP�
*OREDO�&KDQJH�%LRORJ\ �������������6KDQH�&RIILHOG HW�DO���LQ�SUHVV�� 8VLQJ�UHPRWH�VHQVLQJ�WR�TXDQWLI\
WKH�DGGLWLRQDO�FOLPDWH�EHQHILWV�RI�&DOLIRUQLD�IRUHVW�FDUERQ�RIIVHW�SURMHFWV� *OREDO�&KDQJH�%LRORJ\�
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)LQDOO\��LW�EHDUV�PHQWLRQLQJ�WKDW�HĳRUWV�WR�FUHGLW�FDUERQ�WKDW�LV�WHPSRUDULO\�VWRUHG�LQ�WKH�ODQG
VHFWRU�DUH�IXQGDPHQWDOO\�LQFRPSDWLEOH�ZLWK�WKH�HĳHFWV�RI�RQJRLQJ�IRVVLO�&2ƴ�HPLVVLRQV��DV�DUH
HĳRUWV�WR�FUHGLW�DYRLGHG�HPLVVLRQV�IURP�VKRUW�OLYHG�SROOXWDQWV�OLNH�PHWKDQH��� 7R�MXVWLI\�VXFK�D
FRPSDULVRQ��&DOLIRUQLD�ODZ�UHTXLUHV�WKDW�LWV�FDUERQ�RĳVHWV�EH�ŗSHUPDQHQWŘ�Š�EXW�SURJUDP
UHJXODWLRQV�RQO\�UHTXLUH�����\HDUV�RI�VWRUDJH��8QIRUWXQDWHO\��WKH�VWDWHŖV�LQVXUDQFH�V\VWHP�WR
SURWHFW�DJDLQVW�WKH�ULVN�RI�ZLOGıUHV�DQG�RWKHU�ORVVHV�LV�VWUXFWXUDOO\�LQVROYHQW��� :KLOH�,�DP�QRW
TXDOLıHG�WR�VSHDN�WR�WKH�ULVNV�IDFLQJ�$XVWUDOLDQ�IRUHVWV��PDQ\�RI�WKH�VDPH�SK\VLFDO�FOLPDWH
VWUHVVRUV�WKDW�DUH�H[DFHUEDWLQJ�FDUERQ�ORVV�LQ�ZHVWHUQ�8�6��IRUHVWV�DUH�OLNHO\�WR�DĳHFW�$XVWUDOLD�
WRR��+RZHYHU�ZHOO�PDQDJHG��WKH�EHQHıWV�RI�FDUERQ�WHPSRUDULO\�VWRUHG�LQ�$XVWUDOLDŖV�ODQG�VHFWRU
RU�VKRUW�OLYHG�PHWKDQH�SROOXWLRQ�DYRLGHG�LQ�WKH�ODQGıOO�VHFWRU�GR�QRW�RXWZHLJK�WKH�ORQJ�WHUP
FOLPDWH�KDUPV�RI�RQJRLQJ�IRVVLO�&2ƴ�HPLVVLRQV��� $QG \HW��SHUPLVVLRQ�WR�SROOXWH�LV�JUDQWHG�LQ
ERWK�MXULVGLFWLRQV�RQ�WKH�EDVLV�RI�WHPSRUDU\�FOLPDWH�EHQHıWV�

,�KRSH�WKLV�OHWWHU�SURYLGHV�VRPH�KHOSIXO�FRQWH[W�IRU�ZK\�FULWLFLVPV�RI�WKH�$XVWUDOLDQ�&DUERQ
&UHGLW�8QLWV�DUH�QRW�XQLTXH��DQG�LQGHHG�DUH�H[WUHPHO\�ZHOO�IRXQGHG�LQ�RWKHU�FRXQWULHV�DQG
FRQWH[WV��)RU�D�PRUH�LQ�GHSWK�WUHDWPHQW�RI�WKH�LVVXHV�LQ�&DOLIRUQLD�Š�LQFOXGLQJ�PDQ\�H[DPSOHV
DQG�FDVH�VWXGLHV��PDQ\�RI�ZKLFK�KDYH�EHHQ�FDUHIXOO\�GRFXPHQWHG�E\�LQYHVWLJDWLYH�MRXUQDOLVWV
RXWVLGH�WKH�DFDGHPLF�OLWHUDWXUH�Š�SOHDVH�VHH�WKH�DWWDFKPHQW�

5HVSHFWIXOO\�VXEPLWWHG�

'DQQ\�&XOOHQZDUG��-'��3K'
3ROLF\�'LUHFWRU��&DUERQ3ODQ
GDQQ\#FDUERQSODQ�RUJ

$WWDFKPHQW�

Ɣ &DUERQ3ODQ�FRPPHQW�OHWWHU�WR�WKH�:DVKLQJWRQ�'HSDUWPHQW�RI�(FRORJ\ ����-XO\������

�� =HNH�+DXVIDWKHU� /HWŖV�1RW�3UHWHQG�3ODQWLQJ�7UHHV LV�D�3HUPDQHQW�&OLPDWH�6ROXWLRQ� 7KH�1HZ�<RUN
7LPHV ���-XQH��������IRUHVW�FDUERQ���5D\PRQG�7��3LHUUHKXPEHUW ������� 6KRUW�/LYHG�&OLPDWH�3ROOXWLRQ�
$QQXDO�5HYLHZ�RI�(QYLURQPHQW�DQG�5HVRXUFHV ���������� �PHWKDQH��

�� *UD\VRQ�%DGJOH\�HW�DO��������� &DOLIRUQLDŖV�IRUHVW FDUERQ�RĳVHWV�EXĳHU�SRRO�LV�VHYHUHO\
XQGHUFDSLWDOL]HG� )URQWLHUV�LQ�)RUHVWV�DQG�*OREDO &KDQJH ����������

�� 7KH�SK\VLFDO�LQFRQVLVWHQFLHV�ZLWK�ERWK�H[DPSOHV�DUH�GLVFXVVHG�LQ�0\OHV�$OOHQ�HW�DO���LQ�SUHVV�� 1HW
=HUR��6FLHQFH��2ULJLQV��DQG�,PSOLFDWLRQV� $QQXDO�5HYLHZ RI�(QYLURQPHQW�DQG�5HVRXUFHV�
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