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7KH�WRWDO�VRFLHW\�RI�PDQNLQG�FDQ�EH�XQGHUVWRRG�RQO\�E\�UHIHUHQFH�WR�WKH�JUHDW�V\PELRVLV��RI
ZKLFK�PDQNLQG�LV�D�SDUW��7KLV�LV�WKH�6\PELRVLV�RI�WKH�%LRVSKHUH��ZKLFK�LV�WKH�WUDQVLWLRQDO�VRFLHW\

EHWZHHQ�WKH�$XWRQRPLF�DQG�+\SHUQRPLF�:RUOGV���:H�VWDQG�KHUH�EHIRUH�D�VWUXFWXUH�WKDW
HYLGHQWO\�FRPSULVHV�HOHPHQWV�WKDW�DUH�VWLOO�ODFNLQJ�LQ�RXU�KXPDQ�H[SHULHQFH��:H�NQRZ�WKDW�WKH
%LRVSKHUH��DV�D�VRFLHW\�RI�OLYLQJ�RUJDQLVPV��KDV�H[LVWHG�IRU�PDQ\�KXQGUHGV�RI�PLOOLRQV�RI�\HDUV
DQG�WKDW�LW�LV�OLNHO\�WR�SHUVLVW�VR�ORQJ�DV�WKH�FOLPDWLF�FRQGLWLRQV�RQ�WKH�HDUWK
V�VXUIDFH�FRQWLQXH
WR�EH�FRQWUROOHG�E\�WKH�LQWHUFKDQJHV�RI�HQHUJ\�EHWZHHQ�WKH�DWPRVSKHUH��WKH�RFHDQV�DQG�WKH
RXWHU�OD\HU�RI�WKH�FUXVW��7KHUH�LV�QR�DSSDUHQW�UHDVRQ�ZK\�WKLV�VKRXOG�QRW�FRQWLQXH�IRU�DQRWKHU
WKRXVDQG�PLOOLRQ�\HDUV��

7KH�%LRVSKHUH�LQFOXGHV�DOO�WKDW�LV�DVVRFLDWHG�ZLWK�OLIH�RQ�WKH�VXUIDFH�RI�RXU�SODQHW��DQG�KHUH�LV
D�VLWXDWLRQ�RI�SURGLJLRXV�FRPSOH[LW\�IRU�PDQNLQG�DORQH��7KHUH�DUH�PRUH�WKDQ�WKUHH�WKRXVDQG
PLOOLRQ�KXPDQ�EHLQJV�OLYLQJ�DW�WKH�SUHVHQW�WLPH��ZH�FDQQRW�HVWLPDWH�WKH�WRWDO�QXPEHU�RI�KXPDQ
LQGLYLGXDOV�WKDW�ZLOO�OLYH�WKURXJK�SDVW�DQG�IXWXUH�KLVWRU\��:H�H[LVW�RQ�WKH�HDUWK�ZLWK�PDQ\
WKRXVDQGV�RI�ELOOLRQV�RI�DQLPDOV��YHUWHEUDWH�DQG�LQYHUWHEUDWH��7KH�ZKROH�LV�LQWHUODFHG�ZLWK�D
QHWZRUN�RI�FRQQHFWLRQV�WKDW�GHILHV�GHVFULSWLRQ��

0DQ�LV�UHSUHVHQWHG�E\�RQH�VSHFLHV�DQG�WKHUH�KDYH�SUREDEO\�QRW�EHHQ�PRUH�WKDQ�WKUHH�RU�IRXU
VSHFLHV�RI�KRPLQLGDH�LQ�WKH�PLOOLRQ�DQG�D�KDOI�\HDUV�RI�PDQ
V�H[LVWHQFH�RQ�HDUWK��:LWKLQ�WKH�WRWDO
(YHQW�WKDW�VWDUWHG�ZLWK�WKH�DSSHDUDQFH�RI�OLIH�RQ�WKH�HDUWK�DQG�ZKLFK�ZLOO�HQG�ZLWK�LWV�ILQDO
FHVVDWLRQ��KXPDQLW\�RFFXSLHV��LQ�GXUDWLRQ�DQG�PDJQLWXGH��D�YHU\�VPDOO�SODFH��7KH�VLJQLILFDQFH
RI�PDQ�DV�D�GRPLQDQW�OLIH�IRUP�LQ�WKH�%LRVSKHULF�6\PELRVLV�FRQVLVWV�LQ�D�WDVN�WR�EH�SHUIRUPHG�LQ
WKH�(YROXWLRQ�RI�OLIH�RQ�WKH�HDUWK��
&2�:LWK�WKLV�LQ�PLQG��ZH�FDQ�VHW�XS�D�VWUXFWXUH�RI�VRFLHWLHV
EHJLQQLQJ�ZLWK�,QGLYLGXDO�0DQ�DQG�HQGLQJ�ZLWK�WKH�%LRVSKHUH�DV�D�ZKROH��,W�FDQ�EH�UHSUHVHQWHG
E\�WKH�VWUXFWXUH�F�RI�WKH�WKUHH�LQWHUORFNLQJ�SURFHVVHV�RI�WKH�HQQHDJUDP��,Q�WKH�%LRVSKHULF
6\PELRVLV��WKUHH�PDMRU�SURFHVVHV�FRDOHVFH�LQWR�D�*UDQG�&RVPLF�&\FOH�

���7KH�7UDQVIRUPDWLRQ�RI�+XPDQ�6HOYHV�LQWR�,QGLYLGXDOV��

���7KH�(YROXWLRQ�RI�+XPDQLW\��

���7KH�6SLULWXDOL]DWLRQ�RI�WKH�%LRVSKHUH��

7KHVH�WKUHH�GLVWLQFW�F\FOHV�VSULQJ�IURP�WKUHH�LQGHSHQGHQW�VRXUFHV��(DFK�RI�WKHVH�FKDUDFWHUL]HV
D�UDGLFDOO\�GLVWLQFW�NLQG�RI�VRFLHW\�RU�HOHPHQW�RI�WKH�WRWDO�V\PELRVLV��7KH�WRWDO�FKDUDFWHU�RI�WKH
%LRVSKHUH�PXVW�EH�D�PDWWHU�RI�FRQMHFWXUH��EXW�LV��QR�GRXEW��FRQQHFWHG�ZLWK�WKH�UROH�RI�OLIH�DV

WKH�UHFRQFLOLQJ�HOHPHQW�LQ�WKH�8QLYHUVH���/LIH�RQ�WKH�HDUWK�SUHVHQWV�XV�ZLWK�D�FRPSOH[LW\�RI
UHOHYDQFHV�WRR�LPPHQVH�WR�EH�UHSUHVHQWHG�E\�D�VLQJOH�VWUXFWXUH��%HFDXVH�RI�WKLV��ZH�ZLOO�GHDO
RQO\�ZLWK�WKH�SURSHU�UROH�RI�PDQNLQG�LQ�WKH�%LRVSKHULF�6\PELRVLV���$V�ZH�DUH�GHDOLQJ�ZLWK�WKUHH
LQGHSHQGHQW�SURFHVVHV��ZH�FDQ�PDNH�XVH�RI�RXU�LGHDV�UHJDUGLQJ�WKH�KDUPRQ\�RI�WKH
HQQHDJUDP��(DFK�VRXUFH�RU��GR��OHDGV�LQWR�WKUHH�VWDJHV�EHIRUH�WKH�QHHG�IRU��EOHQGLQJ��DULVHV�
7KHVH�WKUHH�WULSOHWV�FDQ�EH�GHGXFHG�IURP�WKH�QDWXUH�RI�WKH�VRXUFHV��
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0DQ�DV�D�YHKLFOH�RI�6SLULWXDOL]DWLRQ

7KH�SDUWLFXODU�IRUP�RI�OLIH�LQ�ZKLFK�6SLULWXDOL]DWLRQ�LV�FRQFHQWUDWHG��(YROYLQJ�6WHP

)RUP�RI�([LVWHQFH�GRPLQDQW�LQ�WKH�%LRVSKHUH��'RPLQDQW�/LIH�)RUP�

7KHVH�QLQH�VWDJHV�WRJHWKHU�IRUP�QLQH�HOHPHQWV�RI�ZKLFK�WKUHH�DUH�VRXUFHV�DQG�VL[�DUH�VWHSV�
7KH�HQQHDJUDP�KDV�RQO\�QLQH�SRLQWV��EXW�RQH�RI�WKHVH�DSSHDUV�WZLFH��DV�WKH�SRLQW�RI�HQWUDQFH
DQG�DOVR�WKH�SRLQW�RI�H[LW��7KLV�LV�GXH�WR�WKH�SURSHUW\�RI�WKH�HQQHDJUDP�RI�UHSUHVHQWLQJ�FRVPLF
VLWXDWLRQV�LQ�WKH�LQWUDQVLWLYH�GLPHQVLRQV�RI�6SDFH�DQG�(WHUQLW\�DQG�WKH�WUDQVLWLYH�GLPHQVLRQV�RI
7LPH�DQG�+\SDU[LV��

7KH�ILUVW�VHTXHQFH�HQWHUV�LQWR��EH\RQG�WKH�QDWLRQDO�VRFLHWLHV��WKH�LQWHUQDWLRQDO�V\PELRVLV��KHUH
FDOOHG�WKH�(SRFK��

(SRFKV�DUH�DVVRFLDWHG�ZLWK�WKH�FRQVFLRXV�HYROXWLRQ�RI�PDQNLQG��DQG�WKHUHIRUH�JURZ�LQ
LPSRUWDQFH�ZLWK�HDFK�VXFFHVVLYH�VWDJH��7KH�(SRFKV�RXWOLYH�PDQ\�JHQHUDWLRQV�RI�PDQNLQG
�XVXDOO\�WKHLU�GXUDWLRQ�LV�RI�WKH�RUGHU�RI�D�KXQGUHG�JHQHUDWLRQV��%H\RQG�WKH�(SRFK�LV�WKH
+XPDQLW\�DW�RQH�RI�WKH�PDMRU�VWDJHV�RI�LWV�HYROXWLRQ��)RU�H[DPSOH��ZH�DUH�QRZ�LQ�WKH�VWDJH
ZKHQ�KXPDQLW\�LV�EH�FRPLQJ�FRQVFLRXV�RI�LWV�RZQ�ZKROHQHVV��2QH�:RUOG�$ZDUHQHVV���EXW�QRW
\HW�RI�LWV�UROH�LQ�WKH�%LRVSKHUH��:KHQ�WKH�WLPH�FRPHV��D�WUDQVIRUPHG�
+XPDQLW\�ZLOO�EHJLQ�WKH
WDVN�RI�JXLGLQJ�WKH�HYROXWLRQ�RI�DOO�OLIH�RQ�WKH�HDUWK�WRZDUGV�LWV�JUHDW�GHVWLQ\��$W�D�VWLOO�ODWHU
VWDJH��D�QHZ�+XPDQLW\�TXLWH�XQOLNH�WKH�KXPDQ�UDFH�DV�ZH�NQRZ�LW�WRGD\�ZLOO�VHW�LWVHOI�WR
FRDOHVFH�WKH�VRXO�RI�WKH�%LRVSKHUH��

7KHVH�VSHFXODWLYH�SURSKHFLHV�RI�WKH�YHU\�GLVWDQW�IXWXUH�DUH�VXJJHVWHG�E\�WKH�VWUXFWXUH�RI�RXU
GLDJUDP��$W�WKH�SRLQW�ZKHUH�+XPDQLW\�DVVXPHV�UHVSRQVLELOLW\�IRU�LWV�RZQ�HYROXWLRQ��LW�PHHWV�ZLWK
D�QHZ�SUREOHP��WKDW�RI�WKH�6SLULWXDOL]DWLRQ�RI�WKH�%LRVSKHUH�LWVHOI��,W�ZLOO�WKHQ�EH�VHHQ�WKDW�KXPDQ
H[LVWHQFH�KDV�QR�VHSDUDWH�VLJQLILFDQFH�DQG�WKDW�D�SURGLJLRXV�FKDQJH�RI�DWWLWXGH�WRZDUGV�DOO�OLIH
RQ�WKH�HDUWK�ZLOO�KDYH�WR�EH�DFFHSWHG�LI�IXUWKHU�SURJUHVV�LV�WR�EH�PDGH��

7KH�(YROYLQJ�6WHPV�RI�WKH�SDVW�KDYH�DOO�SUHSDUHG�WKH�ZD\�IRU�WKH�QH[W�VWHS�IRUZDUG��7KXV�
PDPPDOV�KDYH�SUHSDUHG�WKH�ZD\�IRU�WKH�FRPLQJ�RI�PDQ��+XPDQLW\�ZLOO�GLVFRYHU�LWV�UROH�DV�DQ
(YROYLQJ�6WHP�RI�WKH�+XPDQ�/LIH�)RUP�WKDW�ZLOO�HYHQWXDOO\�FRPSOHWH�WKH�WUDQVIRUPDWLRQ�RI�OLIH�

,Q�GHVFULELQJ�WKH�6\PELRVLV�RI�WKH�%LRVSKHUH�ZH�ZLOO�EH�REOLJHG�WR�ORRN�IRUZDUG�LQWR�WKH�IXWXUH�
7KH�UHDVRQ�IRU�WKLV�LV�WKDW�0DQ�LV�D�UHODWLYHO\�UHFHQW�DUULYDO�LQ�WKH�%LRVSKHUH�DQG�KDV�QRW�\HW
GHYHORSHG�WKH�SURSHUWLHV�WKDW�ZLOO�HYHQWXDOO\�GLVWLQJXLVK�KLP�H[LVWHQWLDOO\�IURP�WKH�DQLPDOV��:H
ZULWH�H[LVWHQWLDOO\��EHFDXVH�LQ�KLV�HVVHQWLDO�QDWXUH�PDQ�KDV�EHHQ�WRWDOO\�GLIIHUHQW�IURP�WKH
DQLPDOV�VLQFH�KH�ILUVW�DSSHDUHG�RQ�WKH�HDUWK�

7KH�V\PELRVLV�ZH�DUH�VWXG\LQJ�LQ�WKLV�VHFWLRQ�LV�SHUFHSWLEOH�LQ�WLPH�DQG�VSDFH��:H�FDQQRW
REVHUYH�GLUHFWO\�WKH�HWHUQDO�SDWWHUQ�XSRQ�ZKLFK�LW�LV�FRQVWUXFWHG��EXW�ZH�FDQ�GHGXFH�LW�RQ

V\VWHPDWLF�SULQFLSOHV��7KH�K\SDUFKLF�VLJQLILFDQFH��HVFDSHV�XV�DOWRJHWKHU�LQ�RWKHU�ZRUGV��ZH
KDYH�QR�PHDQV�RI�DQVZHULQJ�WKH�TXHVWLRQ�ZKHWKHU�WKH�%LRVSKHULF�6\PELRVLV�FRUUHVSRQGV�WR
WKH�'HVWLQ\�RI�WKH�%LRVSKHUH��,I�ZH�FRXOG�NQRZ�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�ZH�ZRXOG�NQRZ�D
JUHDW�GHDO�DERXW�WKH�GHVWLQ\�DQG�IXWXUH�RI�PDQNLQG�



$W�WKH�SUHVHQW�WLPH��RXU�LQWHUHVW�PXVW�QHFHVVDULO\�EH�GLUHFWHG�PDLQO\�WR�WKH�VRFLHWLHV�WKDW�DUH
H[HPSOLILHG�LQ�RXU�H[SHULHQFH��

7KH�)DPLO\

7KH�IDPLO\�FDQ�EH�WDNHQ�DV�WKH�HQWLUH�ILHOG�RI�SHUVRQDO�FRQWDFWV�RI�PDQ�DQG�ZRPDQ��7KH
WHQGHQF\�WR�ZHDNHQ�IDPLO\�WLHV�WKDW�KDV�GHYHORSHG�UHFHQWO\�LV�JHQHUDOO\�DJUHHG�WR�EH
UHWURJUDGH��7KH�IDPLO\�VRFLHW\�ZDV�IRUPHUO\�WDNHQ�DV�LQFOXGLQJ�WKUHH�JHQHUDWLRQV��7KH�FODQ�RU
VHSW��RZQLQJ�ODQG�LQ�FRPPRQ�DQG�FODLPLQJ�GHVFHQW�IURP�D�FRPPRQ�DQFHVWRU��JLYHV�XV�D
SRVVLEOH�XSSHU�OLPLW�WR�WKH�DXWKHQWLF�ERQG�RI�IDPLO\��7KH�H[WHQW�RI�D�IDPLO\�VRFLHW\�FDQ�EH
UHFRJQL]HG�E\�WKH�H[LVWHQFH�RI�D�SHUVRQDO�OLQN�EHWZHHQ�LWV�PHPEHUV��$�PDQ�PD\�QHYHU�KDYH
PHW�RU�KHDUG�RI�VRPH�RWKHU�PHPEHU��EXW�KH�FDQ��SODFH��KLP�E\�KLV�SDUHQWDJH��GZHOOLQJ�SODFH�RU
RFFXSDWLRQ��7KXV�ZH�FDQ�UHFRJQL]H�VXE�JURXSV�RI�PHPEHUV�ZLWKLQ�D�FRPSOHWH�IDPLO\�VRFLHW\�
7KH\�DUH�DOO�NLWK�DQG�NLQ��EXW�WKH\�GR�QRW�DOO�SHUIRUP�WKH�VDPH�IXQFWLRQ��,Q�WKH�LGHDO�SDWULDUFKDO
VRFLHW\��WKHUH�DUH�VXE�JURXSV�ZRUNLQJ�LQ�KDUPRQ\�RQ�WKH�GLIIHUHQW�OHYHOV�RI�WKH�VHOIKRRG��6RPH
DUH�RFFXSLHG�ZLWK�PDWHULDO�QHHGV��RWKHUV�ZLWK�VDWLVIDFWLRQV�DQG�RWKHUV�DJDLQ�ZLWK�WHDFKLQJ�DQG
WUDQVIRUPDWLRQ��

7KXV��WKH�IDPLO\�LV�WKH�QDWXUDO�HQYLURQPHQW�LQ�ZKLFK�WKH�H[LVWHQWLDO�PDQ�GHYHORSV��,WV�PDLQ
LQIOXHQFH�LV�XSRQ�WKH�IRXU�6HOYHV�WKDW�UHFHLYH�WKHLU�FRQWHQW�PDLQO\�IURP�WKH�IDPLO\��7KH
3HUVRQDOLW\�GUDZV�IURP�DOO�VRXUFHV��,W�LV�YHU\�SUREDEOH�WKDW�D�IDPLO\�VRFLHW\�VKDUHV�LQ�D�FRPPRQ
)DWH��

7KH�IDPLO\�DOVR�KDV�DQ�HVVHQWLDO�VLJQLILFDQFH�LQDVPXFK�DV�LW�LV�WR�SURYLGH�WKH�FRQGLWLRQV�IRU
DFTXLULQJ�GLVSRVLWLRQ�DQG�GLVFULPLQDWLRQ��7KLV�WDVN�EHORQJV�WR�LWV�LQQHU�OLIH��7KH�IDPLO\�KDV�D
V\PELRWLF�UHOHYDQFH�IRU�WKH�%LRVSKHUH�DV�WKH�QDWXUDO�XQLW�RI�H[LVWHQWLDO�KXPDQLW\��,W�LV�ZLWK�WKH
IDPLO\�WKDW�WUDQVIRUPDWLRQV�RI�WKH�KXPDQ�OLIH�IRUP�EHJLQ��

,Q�DOO�KXPDQ�VRFLHWLHV��WKH�IDPLO\�LV�WKH�SULPH�VRFLDO�IRUFH�ZLWKLQ�ODUJHU�VRFLDO�FRPSOH[LWLHV��7KH
V\PELRVLV�RI�WKH�IDPLO\�OHDGV�XV�GLUHFWO\�RQ�WR�WKH�QH[W�VWDJH��WKH�QDWLRQV��

1DWLRQDO�6RFLHWLHV

7KH�IDPLO\�LV�D�FHQWUDOO\�GLUHFWHG�XQLW\��7KH�PHPEHUV�VKDUH�D�FRPPRQ�KHULWDJH�WKDW�KROGV�WKHP
WRJHWKHU��7KH�KHULWDJH�LQFOXGHV�FRQVDQJXLQXLW\��FRPPRQ�H[SHULHQFHV��SRVVHVVLRQV�KHOG�LQ
FRPPRQ��D�FRPPRQ�ODQJXDJH��EHOLHIV�DQG�WUDGLWLRQV��7KH�SXOO�RI�WKHVH�IRUFHV�LV�QRW�H[KDXVWHG
ZKHQ�WKH\�FHDVH�WR�SURGXFH�D�SHUVRQDO�OLQNDJH��:H�FDQ�UHFRJQL]H��EH\RQG�WKH�OLPLWV�RI�WKH
IDPLO\��VRFLHWLHV�ZLWK�D�PRUH�FRPSOH[�VWUXFWXUH��EXW�ZKLFK�DUH�VWLOO�XQLILHG�E\�WLHV�RI�WKH�VDPH
NLQG��7KHVH�VRFLHWLHV�DUH�QDWLRQV�RU�SHRSOHV��6XFK�VRFLHWLHV�KDYH�H[LVWHG�RQ�WKH�HDUWK�IURP
EHIRUH�UHFRUGHG�KLVWRU\��7KH\�DUH�XVXDOO\�KHOG�WRJHWKHU�E\�JHRJUDSKLF�ERXQGDULHV�DV�ZHOO�DV�D
FRPPRQ�KHULWDJH��EXW�WKH�ODWWHU�LV�WKH�WUXH�ERQG�RI�QDWLRQKRRG��7KLV�LV�YHULILHG�E\�REVHUYLQJ�WKH
DELOLW\�RI�QDWLRQV�WR�SUHVHUYH�WKHLU�XQLW\�LQ�PLJUDWLQJ�LQWR�D�QHZ�JHRJUDSKLFDO�HQYLURQPHQW��7KH
FRPPRQ�KHULWDJH�XVXDOO\�LQFOXGHV�D�FRPPRQ�ODQJXDJH�DQG�D�PDUNHG�HQGRJDPLF�WHQGHQF\��

$OWKRXJK�WKH�XQLW\�RI�D�QDWLRQ�LV�PDLQO\�H[LVWHQWLDO�LW�DOZD\V�H[WHQGV�RYHU�VHYHUDO�OHYHOV�RI
H[LVWHQFH�DQG�LQFOXGHV�FRPPRQ�DWWLWXGHV�WRZDUGV�9DOXH��7KHUH�FDQ�EH��IRU�H[DPSOH��QDWLRQDO
DUW��QDWLRQDO�PRUDOLW\�DQG�QDWLRQDO�REOLJDWLRQV�UHFRJQL]HG�DQG�VKDUHG�E\�WKH�YDULRXV�JURXSV
ZLWKLQ�D�QDWLRQDO�VRFLHW\��

1DWLRQV�PXVW��RI�FRXUVH��EH�GLVWLQJXLVKHG�IURP�VWDWHV��ZKLFK�DUH�LQVWUXPHQWV�IRU�WKH�H[HUFLVH�RI
DXWKRULW\�DQG�GR�QRW�EHORQJ�WR�WKH�QDWXUDO�VRFLHWLHV�RI�WKH�ELRVSKHUH��6WDWH�JRYHUQPHQWV�DUH
VHOGRP�FRH[WHQVLYH�ZLWK�QDWLRQDO�VRFLHWLHV��DOWKRXJK�WKH\�RIWHQ�FODLP�WR�EDVH�WKHLU�DXWKRULW\
XSRQ�WKH��ULJKWV�RI�QDWLRQV���0RGHP�VWDWHV�RIWHQ�HPEUDFH�PDQ\�QDWLRQV�DQG�QDWLRQV�DUH
GLYLGHG�DPRQJ�VWDWHV��7KH��VWDWH��DV�DQ�LQVWLWXWLRQ�LV�FRQVWDQWO\�FKDQJLQJ�LQ�IRUP��,W�VKRXOG�
LGHDOO\��KDYH�WKH�VWUXFWXUH�RI�D�IRXU�WHUP�V\VWHP��IRU�LWV�IXQFWLRQ�LV�WR�VXVWDLQ�KDUPRQLRXV
FRRSHUDWLRQ�EHWZHHQ�WKH�IRXU�SV\FKRVWDWLF�VXE�JURXSV�RI�WKH�WRWDO�KXPDQ�VRFLHW\��3ROLWLFDO
HFRQRP\��RU�VWDWH�FUDIW��LV�D�SDUW�RI�WKH�JHQHUDO�KDUPRQ\�RI�KXPDQ�VRFLHWLHV�DQG�LW�ZLOO�FRQWLQXH
WR�FKDQJH�DV�PDQNLQG�HYROYHV�WRZDUGV�VWUXFWXUHV�WKDW�ZLOO�VXSHUVHGH�WKH�PRGHUQ�VWDWH�DV�LW
KDV�WDNHQ�WKH�SODFH�RI�ROGHU�LQVWLWXWLRQV��7KLV�OHDGV�XV�WR�WKH�UROH�RI�FLYLOL]DWLRQV��
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HYROXWLRQDU\�XUJH�RI�PDQNLQG�DV�D�ZKROH��7KH\�DUH�WKH�VWULYLQJV�RI�WKH�VWLOO�LPPDWXUH�6RXO�RI
0DQ�DQG�WKH\�PDUN�D�VWDJH�LQ�LWV�WUDQVIRUPDWLRQ�IURP�WKH�IRUPOHVV�6RXO�6WXII�3RRO�WR�WKH�IXWXUH
&RVPLF�0DQ��

&LYLOL]DWLRQV�DUH�FKDUDFWHUL]HG�E\�VSHFLILF�YDOXH�VWUXFWXUHV�LQFOXGLQJ�SRSXODU�WDVWHV��VRFLDO
PRUDOLWLHV�DQG�KXPDQ�DQG�UHOLJLRXV�YDOXHV��$�&LYLOL]DWLRQ�PD\�HQGXUH�IRU�D�WKRXVDQG�\HDUV�DQG
HPEUDFH�D�VXEVWDQWLDO�SURSRUWLRQ�RI�PDQNLQG��,W�PD\�DOVR�EH�UHODWLYHO\�UHVWULFWHG�LQ�VFRSH�DQG
GXUDWLRQ��,Q�DOO�FDVHV��FLYLOL]DWLRQV�KDYH�D�G\DGLF�FKDUDFWHU��2XWZDUGO\��WKH\�DUH�VRFLDO�DQG
SROLWLFDO��DURXVLQJ�LQ�WKHLU�PHPEHUV�H[SDQVLYH�DPELWLRQ�DQG�WKH�XUJH�WR�LPSRVH�WKHLU
YDOXH�VWUXFWXUH�XSRQ�RXWO\LQJ�VRFLHWLHV��,QZDUGO\��WKH\�DUH�KXPDQ�DQG�UHOLJLRXV��VHHNLQJ�IRU�WKH
UHDOL]DWLRQ�RI�WKH�(VVHQWLDO�5HYHODWLRQ�DVVRFLDWHG�ZLWK�WKHLU�DULVLQJ��$UQROG�7R\QEHH��ZKRVH
6WXG\�RI�+LVWRU\�LV�RXU�SULQFLSDO�VRXUFH�IRU�WKH�SLFWXUH�RI�FLYLOL]DWLRQV��VKRZV�KRZ�WKH\�KDYH
EHHQ�DVVRFLDWHG�ERWK�ZLWK�JUHDW��(PSLUHV�DQG�ZLWK�8QLYHUVDO�&KXUFKHV��

&LYLOL]DWLRQV�DUH�FRPSDUDWLYHO\�UHFHQW�DUULYDOV�XSRQ�WKH�VFHQH�RI�KXPDQ�KLVWRU\��7R\QEHH
GLVWLQJXLVKHV�
IRUW\�RGG�WKDW�KDYH�IORXULVKHG�LQ�WKH�SDVW�ILYH�WKRXVDQG�\HDUV��,W�GRHV�QRW�IROORZ
WKDW�WKH�UROH�WKH\�KDYH�SHUIRUPHG�ZDV�XQILOOHG�EHIRUH��7KHUH�KDYH�DOZD\V�EHHQ�6RXUFHV�IURP
ZKLFK�YDOXH�VWUXFWXUHV�KDYH�HQWHUHG�KXPDQ�H[SHULHQFH��%HIRUH�WKHUH�ZHUH�FLYLOL]DWLRQV�
6FKRROV�ZHUH�DOUHDG\�LQ�%HLQJ��EXW�WKHLU�RSHUDWLRQV�ZHUH�FRQILQHG�WR�D�PLQRULW\�ZKR�VWRRG�DSDUW
IURP�WKH�UHVW�RI�PDQNLQG��7KH�UROH�RI�&LYLOL]DWLRQV�KDV�EHHQ�WR�VSUHDG�YDOXH�VWUXFWXUHV�ZLGHO\
DPRQJ�DOO�WKH�SHRSOH�RI�WKH�ZRUOG��7KLV�UROH�LV�QRZ�DOPRVW�FRPSOHWH��DQG�&LYLOL]DWLRQV�DV�ZH
NQRZ�WKHP�ZLOO�JLYH�SODFH�WR�QHZ�NLQGV�RI�VRFLHWLHV�IRU�WKH�WUDQVPLVVLRQ�RI�YDOXHV��7KLV�FDQQRW
WDNH�SODFH�XQWLO�WKH�KLJKHU�YDOXHV�EHJLQ�WR�HQWHU�WKH�6RXO�RI�0DQ�WKURXJK�WKH�6RXO�6WXII�3RRO�
:H�PD\�EH�HQFRXUDJHG�WR�KRSH�WKDW�SURJUHVV�LV�EHLQJ�PDGH�LQ�WKH�SXULILFDWLRQ�RI�WKH�663��E\
WKH�REVHUYDWLRQ�WKDW�UXWKOHVV�FUXHOW\�LQ�KXPDQ�GHDOLQJV�LV�QR�ORQJHU�DFFHSWHG�DV�LW�ZDV�WZR
WKRXVDQG�\HDUV�DJR��7KHUH�LV�DOVR�D�ZLGHVSUHDG�UHFRJQLWLRQ�RI�WKH�UHVSRQVLELOLW\�WKDW�WKH
VWURQJ�EHDU�IRU�WKH�ZHDN��7KHVH�DUH�LQGLFDWLRQV�WKDW�WKH�DQLPDO�QDWXUH�LQ�WKH�+XPDQ�6RXO�LV
OHVV�GRPLQDQW�WKDQ�LW�ZDV�LQ�WKH�SDVW��8QIRUWXQDWHO\��WKHUH�LV�QR�LQGLFDWLRQ�WKDW�ILYH�WKRXVDQG
\HDUV�RI�&LYLOL]DWLRQV��WKDW�KDYH�HPEUDFHG�QLQH�WHQWKV�RI�WKH�KXPDQ�UDFH��KDYH�VXFFHHGHG�LQ
GLPLQLVKLQJ�WKH�GHHSHU�HYLOV�RI�HJRLVWLF�WKLUVW�IRU�H[LVWHQFH�DQG�IRU�GRPLQDWLRQ�RYHU�RWKHUV�
0DQ\�PLOOHQQLD�ZLOO�KDYH�WR�SDVV�EHIRUH�WKH�IORZ�RI�LQIOXHQFHV�FRPLQJ�IURP�WKH�6HFRQG�6RXUFH
ZLOO�EH�YHU\�GLIIHUHQW�IURP�ZKDW�LW�LV�DW�SUHVHQW�

(SRFKV

7KH�WKLUG�JUHDW�VWDJH�LQ�WKH�WUDQVLWLRQ�IURP�PDQ�WR�%LRVSKHUH�FRPHV�ZLWK�WKH�ZRUOG�VRFLHW\�RI
WKH�(SRFK��ZKLFK�LV�LQ�LWVHOI�D�V\PELRVLV��7KLV�PHDQV�WKDW�LW�LV�PRUH�WKDQ�D�VRFLHW\�RI�DOO�PDQNLQG
H[LVWLQJ�RYHU�D�SHULRG�RI�WLPH��,W�LV�SODFHG�LQ�DQ�HQYLURQPHQW�RI�HYROXWLRQDU\�DQG�LQYROXWLRQDU\
WUDQVIRUPDWLRQ��ZKLFK�LQFOXGHV�DOO�WKH�IRUPV�RI�OLIH�LQ�WKH�%LRVSKHUH��7KLV�LV�QRW�DOO��IRU�WKH
(SRFK�KDV�DQ�LQYLVLEOH��RU�HVVHQWLDO��HQYLURQPHQW�WKDW�LV�WKH�ZKROH�'HVWLQ\�RI�0DQNLQG��7KH
V\PELRVLV�LV�WRWDO�VR�IDU�DV�PDQNLQG�LV�FRQFHUQHG��H[FOXGLQJ�DW�PRVW��YHVWLJLDO�WUDFHV�RI�HDUOLHU
SHULRGV�WKDW�KDYH�IDOOHQ�RXW�RI�WKH�HYROXWLRQDU\�VWUHDP��6LQFH�WKHUH�FDQ�EH�RQO\�RQH�VXFK
WRWDOLW\�DW�DQ\�RQH�WLPH�DQG�VLQFH�WKHLU�GXUDWLRQ�LV�PHDVXUHG�LQ�WKRXVDQGV�RI�\HDUV��ZH�FDQ



KDYH�YHU\�OLWWOH�KLVWRULFDO�PDWHULDO�IRU�WKHLU�VWXG\��1HYHUWKHOHVV��LW�VHHPV�FHUWDLQ�WKDW�WKH
9DOXH�6WUXFWXUHV�RI�GLIIHUHQW�&LYLOL]DWLRQV��WKRXJK�FRQIOLFWLQJ�LQ�SDUWLFXODUV��KDYH�D�UHFRJQL]DEOH
FRPPRQ�HOHPHQW�WKDW�PDUNV�WKH�VWDJH�UHDFKHG�LQ�WKH�JHQHUDO�(YROXWLRQ�RI�WKH�KXPDQ�UDFH�
:LWKLQ�WKH�(SRFK��FLYLOL]DWLRQV��FXOWXUHV��VWDWHV�DQG�VXSHU�VWDWHV��ZRUOG�UHOLJLRQV�DQG�VR�RQ��DUH
GLVWLQFW�WHUPV�ZLWKLQ�WKH�WRWDO�VWUXFWXUH��2QO\�LQ�WKH�UHFHQW�SDVW��KDV�HQRXJK�KLVWRULFDO�PDWHULDO
EHFRPH�DYDLODEOH�WR�SHUPLW�D�V\QRSWLF�YLHZ�RI�WKH�(SRFKDO�6\PELRVLV��%HFDXVH�RI�LWV�SODFH�LQ
WKH�WRWDO�V\PELRVLV��ZH�VKDOO�H[SHFW�HDFK�VXFFHHGLQJ�(SRFK�WR�PDNH�D�VSHFLILF�DQG
UHFRJQL]DEOH�FRQWULEXWLRQ�WR�KXPDQ�SURJUHVV��:H�VKDOO�FDOO�WKLV�WKH�0DVWHU�,GHD�RI�WKH�(SRFK�
,WV�VWUXFWXUH�LV�ERXQG�WR�KDYH�D�GHJUHH�RI�FRQFUHWHQHVV�WKDW�FRUUHVSRQGV�WR�WKH�QXPEHU�RI
HOHPHQWV�WKDW�LW�PXVW�FRPELQH��

+XPDQLW\

7KH�+XPDQ�(VVHQFH�FODVV�FRPSULVHV�DOO�EHLQJV�SDVW��SUHVHQW�RU�IXWXUH�ZKR��OLYLQJ�RQ�WKH�HDUWK�
KDYH�WKH�SRWHQWLDOLW\�IRU�FRQVFLRXV�WUDQVIRUPDWLRQ��:LWKLQ�WKLV�7RWDOLW\��GLIIHUHQW�VSHFLHV�RI�PDQ
KDYH�DULVHQ�LQ�WKH�SDVW�DQG�ZLOO�QR�GRXEW�GR�VR�LQ�WKH�IXWXUH��$Q\�VXFK�PDMRU�F\FOH�RI�KXPDQ
WUDQVIRUPDWLRQ�GHWHUPLQHV�D�WRWDOLW\�WKDW�ZH�VKDOO�FDOO�DQ�+XPDQLW\��7KH�GXUDWLRQ�RI�VXFK�DQ
HOHPHQW�LQ�WKH�%LRVSKHUH�PD\�EH�D�KXQGUHG�WKRXVDQG�\HDUV���DW�WKLV�VWDJH�ZH�KDYH�QR�FULWHULRQ
IRU�GHFLGLQJ��,W�PD\�EH�WKDW�WKH�VXFFHVVLYH�F\FOHV�FRUUHVSRQG�WR�WKH�GHYHORSPHQW�RI�WKH�6HOYHV
LQ�D�VLQJOH�KXPDQ�WRWDOLW\���7KH�JXLGLQJ�SULQFLSOH�KHUH�LV�WKH�EHOLHI�WKDW�PDQNLQG�KDV�DQ�XQLTXH
GHVWLQ\�WR�IXOILOO�DQG�WKDW�DOO�VXERUGLQDWH�VRFLHWLHV�DUH�LQYROYHG�LQ�WKLV�GHVWLQ\�ZKHWKHU�WKH\�DUH
DZDUH�RI�LW�RU�QRW��

6SLULWXDOL]DWLRQ

+HUH�ZH�KDYH�WKH�QRWLRQ�RI�WKH��5HDOL]DWLRQ�RI�(VVHQFH�LQ�([LVWHQFH�DQG�WKH�6SLULWXDOL]DWLRQ�RI
([LVWHQFH�WKURXJK�(VVHQFH���%\�LQFOXGLQJ�LW�LQ�RXU�VFKHPH�RI�VRFLHWLHV�RI�WKH�%LRVSKHUH��ZH
LPSO\�WKDW�WKHUH�LV�D�6SLULWXDOL]DWLRQ�IRU��FRPPXQLWLHV��RI�,QGLYLGXDOV��7KLV�VXJJHVWV�D�FRQQHFWLRQ
ZLWK�WKH��,QGLYLGXDOL]HG�6RXOV�RI�WKH�3V\FKRWHOHLRV�*URXS��ZKR�KDYH�DFKLHYHG�OLEHUDWLRQ�DQG
DUH�IUHH�IURP�WKH�GHOXVLRQV�RI�HDUWKO\�OLIH���:H�VKDOO�WHQWDWLYHO\�DVVRFLDWH�WKLV�VRXUFH�ZLWKLQ�WKH
%LRVSKHULF�7RWDOLW\�ZLWK�WKH��&RPPXQLRQ�RI�6DLQWV��DQG�WKH�SHUIHFW�LQGLYLGXDOV�ZKR
KDYH�DFFHSWHG�UHVSRQVLELOLW\�IRU�JXLGLQJ�WKH�VSLULWXDOL]LQJ�SURFHVV�RQ�WKH�HDUWK��WKH��3URSKHWLF
&LUFOH���7KLV�PD\�LQFOXGH�DOVR�WKH�'HPLXUJLF�(VVHQFHV�WR�IRUP�D�VRFLHW\�RI�,QGLYLGXDO�:LOOV�ZKR
FRPELQH���EH\RQG�WKH�OLPLWDWLRQV�RI�WLPH�DQG�SODFH���WR�SHUIRUP�WKLV�WDVN��

(YROYLQJ�6WHP

7KH�KXPDQ�WRWDOLWLHV�WKDW�ZLOO�DSSHDU�RQ�WKH�HDUWK�FDQQRW�E\�WKHPVHOYHV�DFFRPSOLVK�WKH�ZKROH
WDVN�RI�WUDQV�IRUPLQJ�WKH�%LRVSKHUH�LQWR�D�&RQVFLRXV�&UHDWLYH�%HLQJ��)RU�WKLV�JUHDW�DLP��PDQ\
GLIIHUHQW�UROHV�PXVW�EH�FRPELQHG��:H�XQGHUVWDQG�E\�WKH�(YROYLQJ�6WHP�WKH�VRFLHW\�ZKLFK�RYHU
D�PDMRU�SHULRG�RI�WLPH�LV�WKH�JURZLQJ�SRLQW�LQ�ZKLFK�WKH�VLJQLILFDQFH�RI�OLIH�RQ�WKH�HDUWK�LV
FRQFHQWUDWHG��

'RPLQDQW�/LIH�)RUP�RI�WKH�%LRVSKHUH�

:H�KDYH�KLWKHUWR�WDNHQ�WKH�%LRVSKHUH�WR�EH�DQ�H[LVWHQWLDO�WRWDOLW\�RFFXS\LQJ�DQ�LQGHWHUPLQDWH
SRVLWLRQ�EHWZHHQ�OLIH�DQG�H[LVWHQFH�EH\RQG�OLIH��:H�QRZ�KDYH�WR�EURDGHQ�RXU�YLHZ�WR�WDNH�LQWR
DFFRXQW�WKH�HVVHQWLDO�VLJQLILFDQFH�RI�WKH�JUHDW�VRFLHW\�RI�OLYLQJ�WKLQJV�WKDW�LQKDELWV�WKH�VXUIDFH
RI�RXU�SODQHW��:H�KDYH�VXUPLVHG�WKDW�KXPDQLW\�LV�LQ�FRXUVH�RI�GHYHORSLQJ�D�*UHDW�+XPDQ�6RXO�
ZH�PD\�PDNH�WKH�IXUWKHU�VWHS�DQG�VXJJHVW�WKDW�WKH�%LRVSKHUH�LV�DOVR�LQ�FRXUVH�RI�(YROXWLRQ
WRZDUGV�8QLW\��

$W�WKH�SUHVHQW�WLPH��PDQ�LV�DOPRVW�ZLWKRXW�DQ\�VHQVH�RI�UHVSRQVLELOLW\�WRZDUGV�WKH�%LRVSKHUH�
+H�OLYHV�DW�WKH�H[SHQVH�RI�WKH�OLIH�DURXQG�KLP��+H�IRUFHV�XQQDWXUDO�SURFHVVHV�XSRQ�WKH�VRLO�
XSRQ�YHJHWDWLRQ�DQG�XSRQ�WKH�DQLPDOV��+H�GHVWUR\V�WKH�JHUPLQDO�HVVHQFH�LQ�LQVHFWV�
PLFUR�RUJDQLVPV�DQG�RWKHU�IRUPV�RI�OLIH��$OO�WKLV�LV�GRQH�ZLWKRXW�DQ\�FRQVLGHUDWLRQ�IRU�WKH
%LRVSKHUH�IURP�ZKLFK�KH�ZDV�SURGXFHG�DQG�LQWR�ZKLFK�KH�PXVW�UHWXUQ��/LNH�D�ZDQWRQ�FKLOG��KH
WDNHV�DQG�GRHV�QRW�UHVWRUH�DQG�KLV�SLFWXUH�RI�WKH�IXWXUH�LV�GUDZQ�LQ�WHUPV�RI�KXPDQ��0DVWHU\
RYHU�1DWXUH���$W�WKH�VDPH�WLPH��PDQ�ORQJV�IRU�D�GHVWLQ\�EH\RQG�QDWXUH��+H�LV�JDLQLQJ
H[SHULHQFH���RIWHQ�YHU\�SDLQIXOO\���EXW�KH�XQGHUVWDQGV�YHU\�OLWWOH�RI�OLIH�DQG�QRWKLQJ�RI�WKH



UHDVRQ�ZK\�WKHUH�LV�OLIH�XSRQ�WKLV�SODQHW�HDUWK��9HU\�IHZ�PHPEHUV�RI�RXU�SUHVHQW�GD\
FLYLOL]DWLRQV�DUH�HYHQ�LQWHUHVWHG�LQ�WKHVH�SUREOHPV��1RW�RQO\�WR�WKH�RUGLQDU\��DYHUDJH�PDQ��EXW
WR�SKLORVRSKHUV��VWDWHVPHQ�DQG�UHOLJLRXV�OHDGHUV��WKH�SUREOHP�EHIRUH�XV�LV�WDNHQ�DV�EHJLQQLQJ
DQG�HQGLQJ�ZLWK�PDQ��$OO�WKDW�ZH�KDYH�ZULWWHQ�LQ�WKLV�FKDSWHU�ZLOO�EH�WDNHQ�HLWKHU�DV�IRROLVK
VSHFXODWLRQ�RU�DV�ZKROO\�LUUHOHYDQW�WR�WKH�UHDO�SUREOHPV�RI�RXU�WLPH��6XFK�GLVPLVVDO�RI�WKH
%LRVSKHUH�DQG�LWV�6\PELRVLV�LV�ZKROO\�PLVWDNHQ��IRU�WKH�SUREOHPV�RI�OLIH�DQG�GHDWK�WKDW�FRQIURQW
PDQNLQG�WRGD\�FDQ�EH�UHVROYHG�RQO\�LI�KHOS�FRPHV�IURP�WKH�WKDW�LV�ZRUNLQJ�IRU�WKH
7UDQVIRUPDWLRQ�RI�WKH�%LRVSKHUH�

7KH�FRPSDULVRQ�RI�WKH�LGHDO�VWUXFWXUH�RI�KXPDQ�VRFLHW\�ZLWK�WKH�SUHVHQW�VLWXDWLRQ�RQ�WKH�HDUWK
PDNHV�LW�HYLGHQW�WKDW�WKHUH�LV�QR�HIIHFWXDO�3V\FKRNLQHWLF�*URXS����7KLV�LV�WKH�SULQFLSDO�UHDVRQ
ZK\�PDQNLQG�LV�OLYLQJ�RXW�RI�KDUPRQ\�ZLWK�WKH�QHHGV�RI�WKH�&RPPXQLW\�RI�/LIH�RQ�WKH�(DUWK��7KH
6SHFLDOLVWV�ZKR�KDYH�DFTXLUHG�VRPH�GHJUHH�RI�XQGHUVWDQGLQJ�RI�WKH�VLWXDWLRQ�KDYH�QR�DXWKRULW\
DQG�DUH�FRPSHOOHG�WR�DFW�DV�WKH�LQVWUXPHQWV�RI�WKH�SV\FKRVWDWLF�OHDGHUV��:KHQ�WKH�VLWXDWLRQ�LV
VWXGLHG�GLVSDVVLRQDWHO\��LW�ZRXOG�VHHP�WKDW�WKH�SURJUHVVLYH�GHWHULRUDWLRQ�RI�PDQ
V�UHODWLRQV�ZLWK
WKH�%LRVSKHUH�LV�LQHYLWDEOH��,W�KDV�HYHQ�EHHQ�KDOI�VHULRXVO\�VXJJHVWHG�WKDW�PDQ�ZLOO�XOWLPDWHO\
EH�DEOH�WR�GLVSHQVH�ZLWK�DOO�RWKHU�IRUPV�RI�OLIH��SURGXFLQJ�QRW�RQO\�DOO�PDWHULDOV�EXW�DOO�QXWULHQWV
UHTXLUHG�IRU�KLV�H[LVWHQFH�E\�WKH�H[HUFLVH�RI�KLV�RZQ�SRZHU�WR�FRQWURO�WKH�PDWHULDO�HQHUJLHV�
(YHQ�WRGD\��YRLFHV�DUH�UDLVHG�LQ�ZDUQLQJ�DJDLQVW�VXFK�IROO\���QRW�RQ�PRUDO�JURXQGV��EXW
EHFDXVH�RI�WKH�HYLGHQFHV�WKDW�WKH�GHVWUXFWLRQ�RI�OLIH�RQ�WKH�HDUWK�LV�RXWVWULSSLQJ�PDQ
V�DELOLW\�WR
ILQG�VXEVWLWXWHV��'HIRUHVWDWLRQ��WKH�ORVV�RI�IHUWLOLW\�RI�DUDEOH�ODQGV��WKH�GHSRSXODWLRQ�RI�WKH
RFHDQV��WKH�DGXOWHUDWLRQ�RI�IRRG�VWXIIV��DQG�WKH�ORVV�RI�QXWULWLYH�YDOXHV��LQFUHDVLQJ�SRSXODWLRQ
SUHVVXUH�LQ�WKH�KXPDQ�UDFH�LWVHOI��DUH�DOO�FLWHG�DV�GDQJHU�VLJQDOV�WKDW�PDQNLQG�UHIXVHV�WR�KHHG�

,QGHHG��PDQ�LV�SOD\LQJ�D�UROH�RI��DQWL��V\PELRWLF�����

,I�RXU�DQDO\VLV�RI�WKH�VRFLDO�VWUXFWXUH�FRUUHVSRQGV�WR�WKH�UHDOLW\��WKHVH�GDQJHU�VLJQDOV�DUH
ZDUQLQJV�RI�D�GHHSHU�SHULO��WKDW�RI�WKH�HPHUJHQFH�RI�KXPDQ�VRFLHWLHV�VR�KLJKO\�RUJDQL]H�HG�DV
WR�GRPLQDWH�WKH�ZRUOG�DQG�\HW�ZKROO\�DQG�ZLOOIXOO\�LJQRUDQW�RI�WKH�WUXH�VLJQLILFDQFH�RI�PDQ
V
H[LVWHQFH��

��:KHQ�LW�LV�QHFHVVDU\�WR�WDNH�LQWR�DFFRXQW�WKH�UHOHYDQFHV�RI�D�6RFLHW\�ZLWKLQ�D�IDPLO\�RI
6RFLHWLHV�LQ�SURFHVV�RI�LQWHUDFWLRQ�DQG�GHYHORSPHQW��ZH�VKDOO�VSHDN�RI�D�V\PELRVLV�����V\PELRVLV
LV�D�VRFLHW\�WKDW�FDQQRW�EH�XQGHUVWRRG�H[FHSW�E\�UHIHUHQFH�WR�WKH�PXWXDO�UHOLDQFH�RI�LWV�PHPEHU
JURXSV�DQG�DOVR�E\�UHIHUHQFH�WR�WKH�ZRUOG�SURFHVV�LQ�ZKLFK�LW�RFFXUV���7KH�'UDPDWLF�8QLYHUVH�
9RO��,OO��&RRPEH�6SULQJV�3UHVV��SDJH������

���$XWRQRPLF�PHDQV��XQGHU�LWV�RZQ�ODZV��DQG�UHIHUV�WR�OLYLQJ�H[LVWHQFH��+\SHUQRPLF�PHDQV
�DERYH�WKH�ODZV��

���7KH�WKUHH�ZRUOGV�RI�PDWHULDOLW\��+\SRQRPLF���YLWDOLW\��$XWRQRPLF���DQG�GHLW\��+\SHUQRPLF��
IRUP�D�WULDG�LQ�ZKLFK�/LIH�WUDQVPLWV�WKH�5HFRQFLOLQJ�,PSXOVH��

���7KH�KLVWRU\�RI�OLIH�RQ�WKH�HDUWK��LQFOXGLQJ�WKH�DULVLQJ�RI�PLQG��LQYROYHV�D�ZKROH�QHZ�VHW�RI
UHOHYDQFLHV�

���7KH�WKHRU\�RI�(SRFKV�ZDV�LQWURGXFHG�LQ�WKH�DXWKRU
V�&ULVLV�LQ�+XPDQ�$IIDLUV��+RGGHU�	
6WRXJKWRQ��������

���7KLV�LV�D�PHDVXUH�RI�LWV�FRQWULEXWLRQ�WR�5HDOLW\�

���7KH�6RXO�6WXII�3RRO�LV�WKH�UHVHUYRLU�RI�H[SHULHQWLDO�HQHUJ\�IURP�ZKLFK�WKH�UDZ�VRXO�PDWHULDO�RI
KXPDQ�EHLQJV�LV�GUDZQ�DQG�WR�ZKLFK�LW�UHWXUQV��7KH�FRXQWOHVV�JHQHUDWLRQV�RI�PDQNLQG�JUDGXDOO\
WUDQVIRUP�WKH�VRXO�VWXII�

���7KH�UHDGHU�ZLOO�UHFRJQL]H�D�VLPLODULW\�LQ�WKHVH�LGHDV�WR�WKRVH�RI�7DQWULF�%XGGKLVP�DQG�RWKHU
WUDGLWLRQV�RI�WKH�0LGGOH�(DVW�DQG�&KLQD��7KH�DXWKRU�KDV�QRW�IRXQG�DQ\�YHULILFDWLRQ�RI�WKH
SUHFLVH�F\FOHV�VXFK�DV�WKH�SHULRG�RI���������\HDUV�ZKLFK�VHHPV�WR�KDYH�RULJLQDWHG�ZLWK�WKH
&KDOGHDQ�FRVPRORJLVWV��7KH�WKHRU\�RI��VRFLHWLHV��KHUH�LQWURGXFHG�ZDV�GHYHORSHG
LQGHSHQGHQWO\�RI�WKHVH�WUDGLWLRQV��EXW�WKH�UHVHPEODQFH�LV�QRW�ZLWKRXW�VLJQLILFDQFH��

���7KLV�VRFLHW\�LV�DFWLQJ�RQ�WKH�OHYHO�RI��3URYLGHQWLDO�+LVWRU\���'HPLXUJLF�HVVHQFHV�DUH�WKH�FODVV



RI�EHLQJV�ZKR�H[LVW�RQ�D�KLJKHU�OHYHO�WKDQ�PDQ�DQG�DUH�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�SODQHWDU\
KDUPRQ\��$V�*XUGMLHII�LQ�KLV�%HHO]HEXE
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