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�� � �7�UNL\H¶GH�UHNODPFÕOÕ÷ÕQ�N|NHQOHUL�2VPDQOÕ¶QÕQ�VRQ�G|QHPLQH�NDGDU� LQGLULOHELOLU��%X�G|QHPLQ�UHNODP�DUDFÕ�
GDKD�oRN�EDVÕQGÕU��&XPKXUL\HW�G|QHPLQGH�GH�EDVÕQ�ELU�UHNODP�DUDFÕ�RODUDN�X]XQ�V�UH�HWNLVLQL�V�UG�U�U��øOHUOH\HQ�
V�UHoWH�UDG\R�YH�VLQHPD�ELU�UHNODP�DUDFÕ�RODUDN�RUWD\D�oÕNDU������¶OHUGH�LVH�WHOHYL]\RQ�GHYUH\H�JLUHU������¶OHU�
UHNODPFÕOÕN�DoÕVÕQGDQ�7�UNL\H¶GH�ROGXNoD�LOJLQo�ELU�V�UHoWLU��%X��oRNOX�UHNODP�DUDoODUÕQÕQ�NXOODQÕOGÕ÷Õ�ELU�G|QHP�
GLU��$\QÕ�G|QHP�N|\GHQ�NHQWH�J|o�Q�DUWWÕ÷Õ�ELU�]DPDQ�GLOLPLGLU��$QDUúL��VL\DVL�úLGGHW�YH�LVWLNUDUVÕ]OÕNODU�G|QHPLGLU��
.LPLOHULQFH�EX�G|QHPGH�GHYOHW�RWRULWHVLQLQ�ND\EROGX÷X�GDKL� LGGLD�HGLOPHNWHGLU��%�W�Q�EXQODU� UHNODPFÕOÕ÷Õ�GD�
HWNLOHU��7�NHWLFLQLQ�\DQÕOWÕOGÕ÷Õ��NLPL�]DPDQ�PD÷GXU�HGLOGL÷L�J|U�O�U��5HNODPFÕOÕNWD�NRQWUROV�]O�N�V|]�NRQXVXGXU��
)LOPOHU��oHNLOGL÷L�G|QHPOHUGHQ�L]OHU�WDúÕU��%X�QHGHQOH�JHoPLúL�DQODPD�DGÕQD�VLQHPD�DUDFÕOÕN�\DSDELOLU��%X�DoÕGDQ�
EDNÕOGÕ÷ÕQGD� ���������� DUDVÕQGD� 7�UNL\H� UHNODPFÕOÕ÷ÕQÕQ� L]OHULQL� ILOPOHUGH� J|UPHN�P�PN�QG�U�� dDOÕúPDPÕ]��
7�UNL\H¶GH�UHNODPFÕOÕ÷ÕQ�G|Q�ú�P�Q��EX�EDNÕPGDQ�IDUNOÕ�ELU�EDNÕú�DoÕVÕ\OD�YH�IDUNOÕ�ND\QDNODUD�GD\DQDUDN�WHNUDU�
\RUXPODPD\Õ�DPDoODPDNWDGÕU��<|QWHP�RODUDN�V|]�NRQXVX�G|QHPGH�oHNLOPLú�NLPL�ILOPOHU�L]OHQPLúWLU��'|QHPH�DLW�
JD]HWH� WDUDPDODUÕ� \DSÕOPÕúWÕU�� dDOÕúPDPÕ]� NDSVDPÕQGD� G|QHPOH� LOJLOL� \D]ÕOPÕú� NLWDS� YH� PDNDOH� oDOÕúPDODUÕ�
GH÷HUOHQGLULOPLúWLU��'|QHPH�úDKLWOLN�HWPLú�NLPL�NLúLOHULQ�ELOJLVLQH�EDúYXUXOPXúWXU��%X�oDOÕúPDODUGDQ�HOGH�HWWL÷LPL]�
EXOJXODU� YH� ELOJLOHU� ELUELUOHUL\OH� NDUúÕODúWÕUÕOPÕúWÕU�� $QDOL]OHULPL]� YH� NDUúÕODúWÕUPDODUÕPÕ]� VRQXFXQGD� ����¶OHUGH�
7�UN�UHNODPFÕOÕ÷ÕQÕQ�oRN�IDUNOÕ�DUDoODU�NXOODQGÕ÷Õ�YH�EXQXQ�G|QHP�ILOPOHULQH�\DQVÕGÕ÷Õ� WHVSLW�HGLOPLúWLU��%XQXQ�
\DQÕQGD�G|QHPLQ�VL\DVL�DWPRVIHUL�UHNODPFÕOÕ÷Õ�HWNLOHPLú�ROPDOÕGÕU��gE�U�\DQGDQ�R�J�QN��UHNODPFÕOÕ÷D�EXJ�QGHQ�
EDNÕOGÕ÷ÕQGD�V|]�NRQXVX�UHNODPFÕOÕ÷ÕQ�ELU�WDNÕP�HWLN�VRUXQODU�\DúDGÕ÷Õ�oDOÕúPDPÕ]ÕQ�VRQXFX�RODUDN�DQODúÕOPÕúWÕU��
$ODQ�WDUDPDVÕ�VRQXFX�oDOÕúPDPÕ]D�EHQ]HU�GDKD�oRN�DUDúWÕUPD�\DSÕOPDVÕ�LKWL\DFÕ�ROGX÷X�DQODúÕOPÕúWÕU��

�����7KH�RULJLQV�RI�DGYHUWLVLQJ�LQ�7XUNH\�GHGXFWLEOH�XQWLO�WKH�ODWH�2WWRPDQ�SHULRG��'RPLQDQWO\��WKH�DGYHUWLVLQJ�PHGLXP�
RI�WKLV�SHULRG�LV�WKH�SUHVV��'XULQJ�WKH�5HSXEOLF�SHULRG��WKH�SUHVV�FRQWLQXHV�WR�EH�HIIHFWLYH�DV�DQ�DGYHUWLVLQJ�WRRO�IRU�
D�ORQJ�WLPH��,Q�WKH�IXWXUH��UDGLR�DQG�FLQHPD�HPHUJH�DV�DQ�DGYHUWLVLQJ�WRRO��7HOHYLVLRQ�FRPHV�LQWR�SOD\�LQ�WKH�����V��
����
�LV�D�YHU\�LQWHUHVWLQJ�SURFHVV�LQ�7XUNH\�LQ�WHUPV�RI�DGYHUWLVLQJ��7KLV�LV�D�SHULRG�ZKHQ�PXOWLSOH�DGYHUWLVLQJ�WRROV�
ZHUH�XVHG��7KH�VDPH�SHULRG� LV�D�SHULRG� LQ�ZKLFK� WKH�PLJUDWLRQ� IURP� WKH�YLOODJH� WR� WKH�FLW\� LQFUHDVHV��5DWH�RI�
DQDUFK\��SROLWLFDO�YLROHQFH�DQG�SROLWLFDO�LQVWDELOLW\�JRHV�XS�LQ�WKH�SHULRG��,W�LV�HYHQ�FODLPHG�E\�VRPH�WKDW�WKH�VWDWH�
DXWKRULW\�ZDV�ORVW�GXULQJ�WKLV�SHULRG��$OO�RI�WKHVH�DOVR�DIIHFW�DGYHUWLVLQJ��,W�LV�VHHQ�WKDW�WKH�FRQVXPHU�LV�PLVOHG�DQG�
VRPHWLPHV�YLFWLPL]HG��7KHUH�LV�D� ODFN�RI�FRQWURO� LQ�DGYHUWLVLQJ��0RYLHV�KDYH�WUDFHV�RI�WKH�WLPH�WKH\�ZHUH�VKRW��
7KHUHIRUH��FLQHPD�FDQ�DFW�DV�DQ�LQWHUPHGLDU\�WR�XQGHUVWDQG�WKH�SDVW�� ,Q�WKLV�UHVSHFW�� � LW� LV�SRVVLEOH�WR�VHH�WKH�
WUDFHV�RI�DGYHUWLVLQJ�LQ�ILOPV�EHWZHHQ������������LQ�7XUNH\��2XU�VWXG\�DLP�WR�UHLQWHUSUHW�WKH�WUDQVIRUPDWLRQ�RI�WKH�
DGYHUWLVLQJ�LQ�7XUNH\�ZLWK�D�GLIIHUHQW�SHUVSHFWLYH�LQ�WKLV�UHJDUG�DQG�LQWHQGV�WR�EDVHG�RQ�GLIIHUHQW�VRXUFHV��$V�D�
PHWKRG��VRPH�ILOPV�VKRW�GXULQJ�WKDW�SHULRG�ZHUH�ZDWFKHG��7KH�ILQGLQJV�ZH�REWDLQHG�KHUH�ZHUH�FRPSDUHG�ZLWK�WKH�
LQIRUPDWLRQ�ZH�REWDLQHG�DV�D�UHVXOW�RI�RXU�QHZVSDSHU�VFDQQLQJ�DQG�RWKHU�UHDGLQJV��$V�D�UHVXOW��LW�ZDV�GHWHUPLQHG�
WKDW�7XUNLVK�DGYHUWLVLQJ�ZDV� UHIOHFWHG� LQ� WKH� ILOPV�RI� WKH�SHULRG�ZKHQ� LW�XVHG�YHU\�GLIIHUHQW� WRROV� LQ� WKH�����V��
%HVLGHV��WKH�SROLWLFDO�DWPRVSKHUH�RI�WKH�SHULRG�PXVW�KDYH�DIIHFWHG�DGYHUWLVLQJ��2Q�WKH�RWKHU�KDQG��ORRNLQJ�DW�WKH�
DGYHUWLVLQJ�RI� WKDW�GD\�IURP�WRGD\�� LW� LV�XQGHUVWRRG�DV�D�UHVXOW�RI�RXU�VWXG\�WKDW� WKH�VDLG�DGYHUWLVLQJ�KDG�VRPH�
HWKLFDO�SUREOHPV��$V�D�UHVXOW�RI�WKH�ILHOG�VXUYH\��ZH�FRXOG�QRW�ILQG�D�UHVHDUFK�H[DPSOH�VLPLODU�WR�RXU�VWXG\��7KLV�
UHYHDOV�WKH�LPSRUWDQFH�RI�RXU�VWXG\�

$\GÕQ�$GQDQ�0HQGHUHV�hQLYHUVLWHVL��øOHWLúLP�)DN�OWHVL��PHQGHUHV�DNGDJ#DGX�HGX�WU�25&,'��������������������;�

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

7�UNL\H¶GH�5HNODPODUÕQ�YH�5HNODPFÕOÕN�$QOD\ÕúÕQÕQ�
)LOPOHUH�<DQVÕPDVÕ������������
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����,QWURGXFWLRQ

����:KHQ�ZH�ORRN�DW�WKH�HOHFWURQLF�GLFWLRQDU\�RI�WKH�7XUNLVK�/DQJXDJH�,QVWLWXWLRQ��7'.���WKH�ZRUG�DGYHU�
WLVHPHQW�PHDQV��³$GYHUWLPHQW�LV�DQ\�ZD\�WU\�WR�LQWURGXFH�VRPHWKLQJ�WR�WKH�SXEOLF��WR�PDNH�SHRSOH�OLNH�
LW��LQFUHDVH�LWV�PDUNHW��(YHU\WKLQJ�XVHG�IRU�WKLV�SXUSRVH�LV�WH[W��SLFWXUH��ILOP��HWF����7'.���������$GYHUWLV�
LQJ�HPHUJHV�DV�D�UHVXOW�RI�WKH�LQFUHDVH�LQ�VXSSO\�DIWHU�WKH�,QGXVWULDO�5HYROXWLRQ��DV�D�UHVXOW�RI�WKH�QHHG�
WR�ILQG�D�PDUNHW�IRU�WKH�VXSSO\�LQ�TXHVWLRQ��$GYHUWLVHPHQWV�DLP�WR�LQWURGXFH�D�SURGXFW�WR�WKH�PDVVHV��
)RU� WKLV�� IDFH�WR�IDFH�FRPPXQLFDWLRQ�PHWKRG�FDQ�EH�XVHG��+RZHYHU��DSSO\LQJ� WKLV�PHWKRG�DORQH� LQ�
PDVV�FRPPXQLFDWLRQ�LV�QRW�HQRXJK��7KHUHIRUH��DGYHUWLVLQJ�DFWLYLWLHV�DUH�GRQH�WKURXJK�D�PHGLXP��3RVW�
HUV�� VLJQV�� SUHVV�� UDGLR�� FLQHPD�� WHOHYLVLRQ�� LQWHUQHW� DUH� DGYHUWLVLQJ� WRROV�� 3UHYLRXVO\�� DGYHUWLVLQJ�
SURFHHGV�RQ�D�VLPSOHU�EDVLV��$GYHUWLVLQJ�WKHQ�EHFRPHV�DQ�LQGXVWU\�UXQ�E\�SURIHVVLRQDOV��$GYHUWLVLQJ�
DJHQFLHV�IRFXVHG�RQO\�RQ�DGYHUWLVLQJ�DQG�SURPRWLRQ�DFWLYLWLHV�DUH�HVWDEOLVKHG��7KHVH�DJHQFLHV�GHVLJQ�
DQG�SODQ�DGYHUWLVHPHQWV��DGYHUWLVLQJ�DFWLYLWLHV��7RGD\��WHOHYLVLRQ�DQG�LQWHUQHW�DUH�QRW�WKH�DUHDV�ZKHUH�
DGYHUWLVHPHQWV�DUH�GHVLJQHG��EXW�WKH�FKDQQHOV�ZKHUH�DGYHUWLVHPHQWV�DUH�EURDGFDVW��ùHQHU�	�*�OPH]��
������
�����$GYHUWLVLQJ�DFWLYLWLHV�DUH�PRVWO\�GRQH�ZLWK�FRPPHUFLDO�FRQFHUQV��7KH�PDLQ�SXUSRVH�RI�WKHVH�DFWLYL�
WLHV�LV�WR�LQFUHDVH�WKH�VDOHV�RI�WKH�SURGXFWV�TXLFNO\��3XEOLF�UHODWLRQV��RQ�WKH�RWKHU�KDQG��LV�WKH�HIIRUW�RI�
EUDQGV�DQG�FRPSDQLHV�WR�PDNH�WKHLU�SHUFHSWLRQV�PRUH�SRVLWLYH�LQ�WKH�H\HV�RI�WKH�PDVVHV��ZLWK�GLIIHUHQW�
ILHOGV�RI�DFWLYLW\�DQG�VRFLDO�UHVSRQVLELOLW\�SURMHFWV��7KHUH�DUH�WKUHH�LPSRUWDQW�SLOODUV�RI�DGYHUWLVLQJ�WRGD\��
7KH�ILUVW�RI�WKHVH�LV�WKRVH�WKDW�SURGXFH�JRRGV�RU�VHUYLFHV��7KH�RWKHU�LV�DGYHUWLVLQJ�DJHQFLHV�WKDW�SODQ�
DQG�GHVLJQ�DGYHUWLVLQJ�DFWLYLWLHV��7KH�ODVW�RI�WKHVH�LV�PHGLD�WRROV�VXFK�DV�79��LQWHUQHW�DQG�FLQHPD�WKDW�
EURDGFDVW�DGYHUWLVHPHQWV��&RPSDQLHV�WKDW�SURGXFH�JRRGV�RU�VHUYLFHV�SD\�D�FHUWDLQ�IHH�WR�DGYHUWLVLQJ�
DJHQFLHV�DQG�PHGLD�RUJDQL]DWLRQV�WKDW�PHGLDWH�WKH�SXEOLFDWLRQ�DQG�EURDGFDVWLQJ�RI�DGYHUWLVHPHQWV��
7RGD\�� LW� LV� VHHQ� WKDW� WKH� DGYHUWLVLQJ� LQGXVWU\� KDV� UHDFKHG� D� VHULRXV�PRQHWDU\� DQG� HFRQRPLF� VL]H�
�$UVODQ�	�dHWLQ��������
�����$GYHUWLVLQJ�DFWLYLWLHV�VKRXOG�EH�VXSHUYLVHG�LQ�RUGHU�QRW�WR�PLVOHDG�WKH�FRQVXPHU��WR�SUHYHQW�GHIHFWLYH�
JRRGV�DQG�VHUYLFHV��DQG�GLVFULPLQDWLRQ�DQG�DEXVH��,Q�RUGHU�WR�PLQLPL]H�WKH�WD[�ORVVHV�RI�WKH�VWDWH�LQ�
KLGGHQ�DGYHUWLVLQJ�DFWLYLWLHV��LW�LV�LPSRUWDQW�WR�VXSHUYLVH�WKH�DGYHUWLVLQJ�DFWLYLWLHV��,W�LV�DOVR�QHFHVVDU\�WR�
SUHYHQW�XQIDLU�FRPSHWLWLRQ��HOLPLQDWH�WKH�ULVN�RI�SURYRFDWLRQ��DQG�SUHYHQW�WKH�HURVLRQ�RI�FRPPRQ�YDOXHV��
:KLOH�DOO�WKHVH�DUH�EHLQJ�GRQH��WKH�IUHHGRP�RI�HQWHUSULVH�VKRXOG�QRW�EH�KLQGHUHG��/RRNLQJ�DW�DGYHUWLVLQJ�
RQ�WKLV�EDVLV���SHULRG�RI�EHWZHHQ�����������LQ�7XUNH\�LV�LQWHUHVWLQJ���$NGD÷��3ROLWLFDO�3HUFHSWLRQ�DQG�
3URSDJDQGD�LQ�$OO�,WV�$VSHFWV��������

�����������������$UDVÕ�7�UNL\H¶GH�5HNODPFÕOÕ÷ÕQ�)LOPOHUH�<DQVÕPDVÕ

����7KH�ILUVW�PDVV�DGYHUWLVLQJ�PHGLXP�LV�WKH�QHZVSDSHU��$IWHU�WKH�QHZVSDSHU��LW�FDQ�EH�VDLG�WKDW�LW�LV�WKH�
UDGLR��1HZVSDSHUV�UHPDLQ�ORFDO�IRU�D�ORQJ�WLPH�EHFDXVH�RI�WKH�XQGHYHORSHG�URDGV��7KH�HIIHFWLYHQHVV�
RI�WKH�UDGLR�VKRXOG�EH�PHQWLRQHG�KHUH��*�OO�O���������S������)LUVW�RI�DOO��QHZVSDSHU�DQG�VLJQDJH�DGYHU�
WLVLQJ�EHJLQV�LQ�7XUNH\��7KHQ�WKH�UDGLR�DGV�FRPH�LQWR�SOD\��$IWHU�������LW�LV�VHHQ�WKDW�FLQHPD�LV�XVHG�IRU�
SROLWLFDO�DGYHUWLVLQJ�� ,W� LV�NQRZQ�WKDW�FRPPHUFLDO�DGYHUWLVHPHQWV�HQWHUHG� WKH� ILOPV� LQ� WKH�PLG�����V��
:LWK�WKH�VWDUW�RI�WHOHYLVLRQ�EURDGFDVWLQJ�LQ�WKH�����V��PXOWLSOH�DGYHUWLVLQJ�PHWKRGV�DQG�WRROV�FRPH�LQWR�
SOD\��:KLOH�UDGLR��FLQHPD�DQG�WHOHYLVLRQ�DUH�XVHG�DV�DGYHUWLVLQJ�PHGLXPV��WRWHP�DGYHUWLVLQJ�DUH�SODFHG�
RQ�WKH�URDGVLGHV�DQG�ODUJH�VLJQDJH�DGYHUWLVHPHQWV�LQ�WKH�VTXDUHV��,W�LV�ILOOHG�ZLWK�DGYHUWLVHPHQWV�RQ�
EXVHV��RQ�EHQFKHV��HYHU\ZKHUH��9LVLELOLW\� LV�HVVHQWLDO� LQ�DGYHUWLVLQJ��(YHU\�YLVLEOH�SODFH�EHFRPHV�D�
SODFH�RI�DGYHUWLVHPHQW��,Q�7XUNH\��ZKHUH�WUDIILF�FRQWURO�ZLWK�OLJKWV�LV�QRW�ZLGHVSUHDG��WKH�SROLFH�XVHG�WR�
HQWHU�D�ELQ�OLNH�SODFH�LQ�WKH�PLGGOH�RI�WKH�LQWHUVHFWLRQ�DQG�GLUHFW�WKH�WUDIILF��(YHQ�WKHVH�DUHDV�EHFRPH�
WKH�VXEMHFW�RI�DGYHUWLVLQJ��$GYHUWLVLQJ�VWUDWHJLHV�RI�EUDQGV�LQ�WKH�IRUP�RI�VSDFH�GUHVVLQJ�DOVR�HPHUJHG�
LQ�WKLV�SHULRG��,Q�DGGLWLRQ��WKH�FODVVLFDO�DGYHUWLVLQJ�PHWKRGV�VXFK�DV�EURDGFDVWLQJ�IURP�WKH�PXQLFLSDO�
ORXGVSHDNHU�DQG�WKH�YHKLFOHV�HTXLSSHG�ZLWK�SRVWHUV�GULYHG�DURXQG�WKH�FLW\��FRQWLQXH��<ÕOPD]�$����%LU�
<XGXP�6HYJL���������)RU�H[DPSOH��PRYLH�DGYHUWLVHPHQWV�DUH�PDGH�E\�SODFLQJ�DGYHUWLVHPHQWV�LQ�QHZV�
SDSHUV�DQG�E\�FLUFXODWLQJ�YHKLFOHV�ZLWK�SRVWHUV�DQG�ORXGVSHDNHUV�LQ�WKH�FLW\���$NGD÷��)LOP�$GYHUWLVH�
PHQWV�LQ�WKH�+LVWRU\�RI�7XUNLVK�&LQHPD��7KH�([DPSOH�RI������+�UUL\HW�1HZVSDSHU��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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�����7UDFHV�RI�DOO�WKLV�FDQ�EH�VHHQ�LQ�PDQ\�ILOPV�PDGH�DIWHU�������$W�WKDW�WLPH��PRVW�RI�WKH�PRYLHV�ZHUH�
VKRW�LQ�WKH�VWUHHWV��VTXDUHV��FRXQWU\VLGH��URDGV��DYHQXHV��DQG�QHLJKERUKRRGV��gNWHQ��d|So�OHU�.UDOÕ��
�������7KHUHIRUH��ZH�FDQ�XQGHUVWDQG�VRPH�RI�WKH�VWUHHW�UHDOLW\�RI�WKDW�GD\�E\�ORRNLQJ�DW�WKHVH�ILOPV��
,QGXVWULDO�� FORVHG� ERWWOHG� EHYHUDJH� SURGXFWLRQ� EHFRPHV� ZLGHVSUHDG�� 7KLV� QHZ� FRQVXPSWLRQ� KDELW�
HPHUJHV�LQ�D�ODUJH�SDUW�RI�WKH�FRXQWU\��%UDQG�GULQNV�VXFK�DV�0H\VX��)UXNR��&RFR�&ROD��3HSVL�EHJDQ�WR�
EH�FRQVXPHG�VHULRXVO\�DW�WKDW�WLPH��7KH�SURGXFWLRQ�DQG�VDOH�RI�WUDGLWLRQDO�KRPHPDGH�OHPRQDGH��VKHU�
EHW�DQG�VRGD�EHJLQV�WR�GLVDSSHDU��2I�FRXUVH��WKHVH�EUDQGV�XVH�DOO�NLQGV�RI�DGYHUWLVLQJ�GHYLFHV�WR�JDLQ�
PDUNHW�SUHVHQFH��%UDQGV�WDNH�RQ�WKH�FRVW�RI�EXLOGLQJ�FDQRS\�DQG�DZQLQJV�RI�JURFHU\�VWRUHV��,Q�UHWXUQ��
WKH\�SODFH� WKHLU�DGYHUWLVHPHQWV�RQ� WKHVH�FDQRS\�DQG�DZQLQJV��7KH\�DWWDFK�VWLFNHU�VW\OH�DGYHUWLVLQJ�
EDQQHUV�WR�FRIIHH�VKRSV��,W�LV�SRVVLEOH�WR�VHH�WKH�WUDFHV�RI�WKH�DGYHUWLVHPHQW�VW\OHV�JLYHQ�DERYH��LQ�WKH�
PRYLH�FDOOHG�ùRI|U��ZKLFK�ZDV�VKRW�LQ�������$NVR\��ùRI|U���������:H�FDQ�VHH�WKH�ZD\�RI�VWLFNLQJ�EDQQHU�
DGYHUWLVHPHQWV�LQ�FRIIHH�VKRSV�LQ�PDQ\�ILOPV�VXFK�DV�8PXGXPX]�ùDEDQ��7LEHW��8PXGXPX]�ùDEDQ��
������

3ODFLQJ�ODUJH�ELOOERDUGV�DQG�DGYHUWLVLQJ�XPEUHOODV�DW�WKH�
SROLFH�WUDIILF�GLYHUVLRQ�SRLQW�DQG�DW�LQWHUVHFWLRQV���'XUX��

'ULYHU�1HEDKDW��������

7RWHP�DGYHUWLVHPHQWV�DORQJ�WKH�URDG��'XUX��'ULYHU�

2QH�RI�WKH�DGYHUWLVLQJ�PHWKRGV�RI�WKH�LQGXVWULDO�EHYHUDJH�
LQGXVWU\�LQ�WKH�����V�

$�VWLFN\�EDQQHU�DGYHUWLVHPHQW�LQ�8PXGXPX]�ùDEDQ

*OREDO�EHYHUDJH�HQWU\�LQWR�FRIIHH�VKRSV�DQG�EHYHUDJH�
DGYHUWLVHPHQWV�RQ�FRIIHH�VKRS�IURQWV���'XUX��ùRI|U�1HED-

KDW��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������



Turkish
Journal of
Film Studies

Türkiye
Film

"SBĔU�SNBMBS�
Dergisi

8²
VO
M]I
�*
MPQ

�%
VE
˚X
�VQ

EP
EV
��(
IV
KM
WM
�8Y
VO
MW
L�
.S
YV
RE
P�S
J�*
MPQ

�7
XY
HM
IW

45

���������$GYHUWLVHUV�DQG�7\SHV�RI�$GYHUWLVHPHQWV�%HWZHHQ����������

� � � � ,Q� WKH� ����V�� EDQNLQJ�� IRRG�� FRQVWUXFWLRQ�� DXWRPRWLYH�� GXUDEOH� KRXVHKROG� DSSOLDQFHV� ZHUH� WKH�
VHFWRUV�WKDW�PDGH�WKH�PRVW�DGYHUWLVHPHQWV��*�OO�O����������:LWK�WKH�PLJUDWLRQ�IURP�WKH�YLOODJH�WR�WKH�
FLW\��WKH�GHPDQG�IRU�KRXVLQJ�LQFUHDVHV�LQ�WKH�FLWLHV��,W�LV�VHHQ�WKDW�ODUJH�FRQVWUXFWLRQ�FRPSDQLHV�ZHUH�
HVWDEOLVKHG� LQ� WKLV�SHULRG��&RQVWUXFWLRQ�RI�PDVV�KRXVLQJ�RU�HVWDWHV� LQ�ZKLFK� WKHUH�DUH�KXQGUHGV�RI�
KRXVHV�ZHUH�VWDUWHG��$NVX���������2QH�RI�WKH�ELJJHVW�IHDWXUHV�RI�WKH�SHULRG�ZDV�WKH�HQFRXUDJHPHQW�RI�
DSDUWPHQW�OLIH��:LWK�XUEDQL]DWLRQ��WKH�FRQVXPSWLRQ�RI�UHDG\�PDGH�IRRG�LQFUHDVHV��7KH�HVWDEOLVKPHQW�
GDWH�RI�78.$ù��ZKLFK�ZRUNV�LQ�WKH�ILHOG�RI�FDQQHG�IRRG��LV�������7KH�HIIHFWLYHQHVV�RI�VXFK�FRPSDQLHV�
LQFUHDVHG�LQ�WKH�����V��2SHUDWLQJ�LQ�WKH�ILHOG�RI�SDVWHXUL]HG�FDQQHG�PLON�LQ�7XUNH\��3ÕQDU�ZDV�IRXQGHG�
LQ�������7KHUHIRUH�� LW�VKRXOG�QRW�EH�VXUSULVLQJ�WKDW�IRRG�DGYHUWLVHPHQWV�KDYH�LQFUHDVHG�LQ�WKH�VDPH�
\HDUV��<DúDU���������7KHUH�DUH�VHYHUDO�UHDVRQV�IRU�WKLV��7KH�FRPSHWLWLRQ�DPRQJ�WKH�FRPSDQLHV�OHDGV�
WR�WKH�DFFHOHUDWLRQ�RI�DGYHUWLVLQJ�DFWLYLWLHV��/RRNLQJ�DW�WKH�PDQ\�PRYLHV�VKRW�EHWZHHQ������DQG�������
LW�LV�SRVVLEOH�WR�VHH��PLON�VHOOHUV�LQ�VWUHHW�LQ�PRYLH�VFHQH��)URP�WKLV�SRLQW�RI�YLHZ��LW�LV�YHU\�GLIILFXOW�WR�
FKDQJH�WKH�IRRG�KDELWV�RI�VRFLHWLHV��7KHUHIRUH��IRRG�FRPSDQLHV�UHVRUW�WR�DGYHUWLVLQJ�LQ�RUGHU�WR�PDNH�
URRP�IRU�WKHLU�SURGXFWV�LQ�WKH�VRFLHW\�DQG�WR�FKDQJH�WKH�FRQVXPSWLRQ�KDELWV�RI�WKH�VRFLHW\�LQ�WKHLU�IDYRU�
�&HULW��������

*UDYHVWRQH�RI�D�SURIHVVLRQDO�ZKR�SURGXFHV�KRPH�VW\OH�VRGD�

5HIOHFWLRQ�RI�FDQQHG�IRRG�DGYHUWLVHPHQW�RQ�WKH�
PRYLH�VFHQH���6HGHQ��<�]�1XPDUDOÕ�$GDP��������

)DEULF�$GYHUWLVHPHQW���6HGHQ��<�]�1XPDUDOÕ�$GDP��
������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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������2QH�RI�WKH�ILUVW�PDMRU�LQYHVWPHQWV�RI�WKH�5HSXEOLFDQ�HUD�ZDV�WKUHDG�DQG�IDEULF�IDFWRULHV��7KHVH�
IDFWRULHV� VXSSO\� PRVWO\� IDEULFV� WR� WKH� PDUNHW�� )RU� H[DPSOH�� LQ� ����� WKH� 1D]LOOL� )DFWRU\� SURGXFHG�
�����������PHWHUV�RI�IDEULF���$QDGROX�����2FDN��������+RZHYHU��VLQFH�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�
OLYHV� LQ�YLOODJHV��D�UHDG\�PDGH�FORWKLQJ�FXOWXUH�GRHV�QRW�RFFXU�� ,Q�FLWLHV��FORWKLQJ� LV�PDGH�E\� WDLORUV��
$OWKRXJK�WKH�UDWH�RI�UHDG\�PDGH�FORWKLQJ�LQFUHDVHV�JUDGXDOO\��LW�VKRZV�LWV�HIIHFW�DIWHU�������7KH�DWPR�
VSKHUH�FUHDWHG�E\�FLQHPD��WHOHYLVLRQ�DQG�WKH�SUHVV�DOVR�KDV�DQ�HIIHFW�RQ�WKLV��&ORWKLQJ�FRPSDQLHV�DLP�
WR�LQFUHDVH�WKH�VDOHV�RI�WKHLU�SURGXFWV�WKURXJK�DGYHUWLVLQJ��7KLV�SHULRG�LV�WKH�\HDUV�ZKHQ�WKH�WDLORUV��DQG�
WKHUHIRUH� WKH� IDEULF� FXOWXUH�� DOVR� UHVLVWHG�� LQ�ZKLFK� UHDG\�PDGH� FORWKLQJ� EHJDQ� WR� WDNH� SUHFHGHQFH�
�g]GHQ��������

�����(IIRUWV�WR�EULQJ�SRWDEOH�ZDWHU�WR�WKH�YLOODJHV�DFFHOHUDWHG�DIWHU�WKH�����V���$NGD÷��*HUoHNoL�7�UN�6LQH�
PDVÕQGDNL�.|\�*HUoHNOL÷LQLQ�.|\�%HOJHOHUL\OH�.DUúÕODúWÕUÕOPDVÕ���������������������'HSHQGLQJ�RQ�WKH�
FRPSOHWLRQ� RI� GDP� LQYHVWPHQWV� LQ� 7XUNH\�� HIIRUWV� WR� EULQJ� ZDWHU� WR� DJULFXOWXUDO� DUHDV� ZLWK� FDQDOV�
LQFUHDVH��+RVHV�DQG�SLSHV�DUH�QHHGHG�WR�WUDQVSRUW�WKHVH�ZDWHUV�WR�DJULFXOWXUDO�DUHDV��$JDLQ��VDQLWDU\�
SLSHV�DUH�UHTXLUHG�WR�EULQJ�ZDWHU�WR�KRXVHV�DQG�YLOODJHV��2Q�WKH�RWKHU�KDQG��ZLWK�WKH�LQFUHDVH�LQ�DSDUW�
PHQW�W\SH�UHVLGHQFHV�LQ�FLWLHV��WKH�QHHG�IRU�ERWK�VDQLWDU\�SLSHV�DQG�ZDVWH�ZDWHU�SLSHV�LQFUHDVHV��7KLV�
OHDGV�WR�DQ�LQFUHDVH�LQ�KRVH�DQG�SLSH�DGYHUWLVHPHQWV��6HGHQ��<�]�1XPDUDOÕ�$GDP��������
�����:KHQ�ZH�ORRN�DW�WKH�ILOPV�RI�WKDW�SHULRG��WKHUH�DUH�LOOXPLQDWHG�ELOOERDUGV�KXQJ�RQ�HOHFWULFLW\�SROHV��
7KHUH�DUH�PDQ\�EHQFKHV�E\�WKH�URDG��WKH�SDUN�DQG�WKH�VHD��+XJH�VLJQ�DGYHUWLVHPHQWV�RU�OLJKWHG�DGYHU�
WLVHPHQWV�IDFLQJ�WRZQ�VTXDUHV�DUH�LPSRUWDQW��7KHUH�DUH�WRWHP�DGYHUWLVHPHQWV�RQ�WKH�KLJKZD\V��,W� LV�
VHHQ�WKDW�PRVW�RI�WKHP�KDYH�EDQN�QDPHV��$JDLQ��EDQNV�DUH�WKH�VHFWRU�WKDW�KDV�WKH�PRVW�DGYHUWLVH�
PHQWV�RQ�UDGLR�DQG�WHOHYLVLRQ��,W�LV�VHHQ�WKDW�WKH�FRQVWUXFWLRQ�DQG�GXUDEOH�KRXVHKROG�DSSOLDQFHV�LQGXV�
WU\�IROORZV�VLPLODU�DGYHUWLVLQJ�PHWKRGV��2Q�WKH�FLW\�EXVHV��DGYHUWLVHPHQWV�IURP�WKH�FRQVWUXFWLRQ�DQG�
KRPH�UHDOLWLHV�VHFWRU�DW�WKDW�WLPH�VWDQG�RXW�

7DLORU
V�7RPE����7HOOLGHGH�0H]DUOÕ÷Õ�������� $�PRYLH�DGYHUWLVHPHQW�DQG�WKH�UHIOHFWLRQ�RI�WKH�GDP�
LQYHVWPHQWV�LQ�WKH�PRYLH��+�UUL\HW�����(NLP�������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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$GYHUWLVHPHQWV�RQ�WKH�EXV�RI�7HNIHQ�+ROGLQJ�RSHUDWLQJ�LQ�
WKH�FRQVWUXFWLRQ�VHFWRU�DQG�LWV�UHIOHFWLRQ�RQ�WKH�ILOP��'XUX��

ùRI|U�1HEDKDW��������

7XUNLVK�&RPPHUFLDO�%DQN�DGYHUWLVHPHQW�RQ�WKH�
LOOXPLQDWHG�ELOOERDUG�KDQJLQJ�RQ�WKH�HOHFWULFLW\�SROHV�

�'XUX��ùRI|U�1HEDKDW��������

'XUDEOH�KRXVHKROG�DSSOLDQFH��3KLOLSV�ZDVKLQJ�PDFKLQH��
DGYHUWLVHPHQW�LQ�WKH�EDFN�RI�WKH�EXV���'XUX��ùRI|U�1HEDKDW��

������

$V�D�UHVXOW�RI�WKH�HPEDUJR�DSSOLHG�WR�7XUNH\�DIWHU�
�����DQG�WKH�:RUOG�3HWUROHXP�&ULVLV��GRPHVWLF�

FRPSDQLHV�FDPH�WR�WKH�IRUHIURQW�GXH�WR�WKH�SROLFLHV�
WKDW�JLYH�LPSRUWDQFH�WR�GRPHVWLF�DQG�QDWLRQDO�SURGXF-
WLRQ��DQG�WKLV�ZDV�UHIOHFWHG�LQ�WKH�DGYHUWLVHPHQWV�RQ�

WKH�EXV��'LULNOLN��������

'XUDEOH�KRXVHKROG�DSSOLDQFHV��UHIULJHUDWRU��DGYHUWLVH-
PHQW��6HGHQ��<�]�1XPDUDOÕ�$GDP��������

,OOXPLQDWHG�EDQN�ELOOERDUG�RQ�WKH�HOHFWULF�SROH��DQG�
EHYHUDJH�VLJQERDUG�DGYHUWLVHPHQW�LQ�WKH�EDFNJURXQG�
DV�D�SODFH�GUHVVLQJ��'XUX��ùRI|U�1HEDKDW��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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$GV�RQ�EHQFKHV��'XUX��ùRI|U�1HEDKDW�������� 7KH�YLHZ�IURP�WKH�*DODWD�%ULGJH�RI�WKH�JLJDQWLF�OLJKWHG�
ERDUG�DGYHUWLVHPHQWV�RQ�WKH�.DUDN|\�ULGJHV��'LULNOLN��

������

,OOXPLQDWHG�EDQN�ELOOERDUG�RQ�WKH�HOHFWULF�SROH��DQG�
EHYHUDJH�VLJQERDUG�DGYHUWLVHPHQW�LQ�WKH�EDFNJURXQG�
DV�D�SODFH�GUHVVLQJ��'XUX��ùRI|U�1HEDKDW��������

3ULPH�0LQLVWHU�6�OH\PDQ�'HPLUHO�ZLWK�KLV�SDUHQWV�
LQ�KLV�KRPHWRZQ�,VSDUWD

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

��

���,Q�������WKHUH�ZHUH�D�WRWDO�RI�������WHOHYLVLRQV�UHJLVWHUHG�LQ�7XUNH\��7KLV�QXPEHU�UHDFKHV���������LQ�
������7KLV� QXPEHU� FRQWLQXHV� WR� LQFUHDVH��7KH� QXPEHU� RI� WHOHYLVLRQV��ZKLFK�ZDV� �������� LQ� ������
LQFUHDVHG�WR���������LQ�������7ø.��������V��������'HVSLWH�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�WHOHYLVLRQV�LQ�
������WHOHYLVLRQ�LV�VWLOO�D�GLIILFXOW�WRRO�WR�KDYH�IRU�PDQ\�IDPLOLHV��7KLV�VLWXDWLRQ�LV�DOVR�XVHG�DV�D�P\WK�LQ�
PDQ\�PRYLHV��(÷LOPH]��&DQÕP�.DUGHúLP���������(YHQ�LI�WHOHYLVLRQ�EHJLQV�LWV�EURDGFDVWLQJ�OLIH��UDGLR��
SUHVV�DQG�FLQHPD�NHHS�WKHLU�SRZHU�LQ�DGYHUWLVHPHQWV�LQGXVWU\�IRU�D�ZKLOH��7LEHW��6XOWDQ����������:KHQ�
ZH�FRPH�WR�������WKH�QXPEHU�RI�UHFRUGHG�WHOHYLVLRQ�UHDFKHV������������7HOHYLVLRQ�KDV�DQ�LPSRUWDQW�
VKDUH�LQ�WHUPV�RI�DGYHUWLVLQJ�UHYHQXH��,Q�WKLV�UHVSHFW��WKLV�WRRO�SUHFHGHV�FLQHPD��SUHVV��UDGLR�DQG�DOO�
RWKHU�WRROV��øODVODQ��������

��������(WKLFDO�,VVXHV�LQ�$GYHUWLVHPHQWV�DQG�7KHLU�5HIOHFWLRQ�RQ�)LOPV

����7UXVW�EXLOGLQJ�LV�HVSHFLDOO\�LPSRUWDQW�IRU�DGYHUWLVHPHQWV��)RU�WKLV��DGYHUWLVHUV�FUHDWH�D�WUXVWZRUWK\�
DGYHUWLVLQJ�ILJXUH��,W�LV�YHU\�LPSRUWDQW�WR�VHH�WKLV�SHUVRQ�DV�D�VLQFHUH��SXEOLF�ILJXUH��7KLV�LV�FDOOHG�WKH�
UHSUHVHQWDWLRQ� HIIHFW� �$NGD÷�� 7�P� <|QOHUL\OH� 6L\DVL�$OJÕ� YH� 3URSDJDQGD�� ������ V�� ���������� 7KH�
ELJJHVW�IDFWRU�KHUH�LV�WKH�SHUFHSWLRQ�RI��RQH�RI�WKH�SHRSOH��RU��RQH�RI�\RX���1LFNQDPHV�LQ�SROLWLFDO�OLIH�
EHWZHHQ������������VXFK�DV��.DUDR÷ODQ��+DONoÕ�(FHYLW��FUHDWHG�IRU�(FHYLW�VHUYH�WKLV�SXUSRVH��$NGD÷��
%�OHQW� (FHYLW¶LQ� &XPKXUL\HW� +DON� 3DUWLVL� *HQHO� %DúNDQÕ� 6HoLOPHVL� 6�UHFLQGH�<�U�WW�÷�� øOHWLúLP� 9H�
0HG\D�6WUDWHMLVL���������&DOOLQJ�RI�6�OH\PDQ�'HPLUHO�DV��6KHSKHUG�6�OR��LV�VLPLODU�RI�WKDW�IDFW��$NGD÷��
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$�VFHQH�DERXW�KRZ�WKH�SHUFHSWLRQ�RI�KHUR�RI�SXEOLF�LV�
FUHDWHG�LQ�WKH�PRYLH�QDPHG�³<�]�1XPDUDOÕ�$GDP´��WKH�
FKDUDFWHU�RI�ùDEDQ�LV�LQWURGXFHG�WR�WKH�SXEOLF�ZLWK�KLV�

IDPLO\�LQ�KLV�KRXVH�YLD�WKH�PHGLD�FKDQQHO��

&UHDWLRQ�RI�FKDUDFWHU��KHUR��ZLWK�WHOHYLVLRQ��6HGHQ��
<�]�1XPDUDOÕ�$GDP��������

6FHQH�DERXW�KRZ�SRVWHUV�DUH�XVHG�DV�D�VXSSRUWLQJ�
HOHPHQW�LQ�FUHDWLQJ�WKH�SHUFHSWLRQ�RI�KHUR�RI�SXEOLF�LQ�
WKH�PRYLH�QDPHG�<�]�1XPDUDOÕ�$GDP���6HGHQ��<�]�

1XPDUDOÕ�$GDP��������

(WKLFDO�DQG�OHJDO�SUREOHP�LQ�SRVWHU�VWLFNLQJ���6HGHQ��<�]�
1XPDUDOÕ�$GDP��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

<DNÕQ�dDOÕúPD�$UNDGDúODUÕQÕQ�ø]OHQLPOHUL\OH�*HoPLú�0HUNH]�6D÷�/LGHUOHUL\OH�5HFHS�7D\\LS�(UGR÷DQ¶ÕQ�
6L\DVL�/LGHUOLN�3UDWL÷LQLQ�.DUúÕODúWÕUÕOPDVÕ���������$W� WKH�VDPH� WLPH��DQ�DWWHPSW� LV�PDGH� WR�FUHDWH�D�
SHUFHSWLRQ�RI�D��SHUVRQ�ZKR�IURP�SXEOLF�E\�SXEOLVKLQJ�SKRWRJUDSKV��LPDJHV�DQG�LQWHUYLHZV�LQ�PHGLD�
VXFK�DV�WKH�SUHVV�DQG�79��%DQQHUV�DUH�DOVR�XVHG�WR�VXSSRUW�WKH�VDLG�FDXVH�

������(IIRUWV�WR�FUHDWH�D�SHUFHSWLRQ�RI�D�IRON�KHUR�DUH�XQGHUVWDQGDEOH��+RZHYHU��LW�LV�NQRZQ�WKDW�LW�LV�VRPH�
WLPHV�DEXVHG��+RZ�DQ�DGYHUWLVLQJ�ILJXUH�LQ�WKH�IRUP�RI�D�KHUR�RI�WKH�SXEOLF�ZDV�FUHDWHG�ZLWK�WKH�SURSD�
JDQGD�WHFKQLTXH�WKURXJK�UHSUHVHQWDWLRQ�LV�WKH�VXEMHFW�RI�WKH�PRYLH��<�]�1XPDUDOÕ�$GDP��ZKLFK�ZDV�
VKRW�DW�WKDW�WLPH��6HGHQ��<�]�1XPDUDOÕ�$GDP���������$W�WKH�EHJLQQLQJ�RI�WKLV�ILOP��LW�LV�LQWHUHVWLQJ�WKDW�
WKH�UHSUHVHQWDWLYHV�RI�WKH�DGYHUWLVLQJ�FRPSDQ\�DQG�WKH�PDQXIDFWXUHU�FRPSDQLHV�GLVFXVVHG�WKH�LVVXH�
RI�UHSUHVHQWDWLRQ�LQ�WKH�DGYHUWLVHPHQW��6RPHWLPHV�DGYHUWLVHUV�EX\�WUXVW�IRU�JRRG�DGYHUWLVLQJ��7KLV�LV�WR�
XVH�PRYLH�VWDUV�WKDW�WKH�SXEOLF�KDV�NQRZQ�DQG�DGPLUHG�IURP�WKH�FLQHPD��LQ�FRPPHUFLDOV�RU�FDPSDLJQV��
7KLV�RIWHQ�FRVWV�DGYHUWLVLQJ�ILUPV�GHDUO\��%HFDXVH�WKH�PRYLH�VWDUV�LQ�TXHVWLRQ�GHPDQG�KLJK�IHHV�IRU�WKLV��
,Q�RWKHU�ZRUGV��EX\LQJ�WUXVW�LV�TXLWH�H[SHQVLYH��6RPHWLPHV�WKLV�OHDGV�WR�EUHDFKHV�RI�WUXVW��,Q�WKH�����V��
ZKHQ�EDQNV�WXUQHG�WR�DGYHUWLVLQJ�ZLWK�YHU\�ODUJH�EXGJHWV��SHRSOH�FDOOHG�EDQNHUV�HPHUJHG�ZKR�FROOHFW�
HG�PRQH\�IURP�WKH�PDUNHW��%DQNV�ZHUH�JLYLQJ�PRUH�FRQILGHQFH�ZLWK�WKHLU�FRUSRUDWH�LGHQWLWLHV��2Q�WKH�
RWKHU�KDQG��WKHVH�SHRSOH�QHHGHG�PRUH�WUXVW�EXLOGLQJ��%DQNHU�DGYHUWLVHPHQWV�DUH�PDGH�RQ�WHOHYLVLRQ�
ZLWK�D�VWDII�WKDW�FDQ�EH�FDOOHG�D�FKRLU�RI�IDPRXV�PRYLH�VWDUV��0DQ\�SHRSOH�KDQG�RYHU�WKHLU�PRQH\�WR�
EDQNHUV� IRU� FRQVLGHUDWLRQ� DV� D� UHVXOW� RI� WKLV� FRQILGHQFH� HVWDEOLVKPHQW�� %XW� D� YHU\� VKRUW� WLPH� ODWHU��
EDQNHU�FULVHV�EUHDN�RXW��0DQ\�SHRSOH�VXIIHU��,Q�WKH�VDPH�SHULRG��VRPH�ILOPV�DUH�PDGH�DERXW�EDQNHUV�
EHLQJ�XQUHOLDEO��(÷LOPH]��%DQNHU�%LOR��������
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������7KH�SHULRG�EHWZHHQ������DQG������LV�FDOOHG�WKH�SHULRG�RI�DQDUFK\�RU�WXUPRLO��,I�WKLV�FRQFHSW�LV�XQGHU�
VWRRG�RQO\�RQ�WKH�EDVLV�RI�SROLWLFDO�YLROHQFH�DQG�SROLWLFDO�LQVWDELOLW\�IRU�WKH�SHULRG�LQ�TXHVWLRQ��WKLV�ZLOO�QRW�
EH�FRUUHFW��/�OHFL���������)RU�H[DPSOH��PRYLHV�DUH�LGHRORJLFDOO\�FRQWUROOHG��EXW�LPSOLFLW�RU�KLGGHQ�DGYHU�
WLVHPHQWV�LQ�PRYLHV�DUH�LJQRUHG��7KH�HURWLFLVP�IUHQ]\�LQ�WKH�FLQHPD�LV�XQVWRSSDEOH��.D\D���������,OOHJDO�
RUJDQL]DWLRQV��LJQRULQJ�WKH�SULQFLSOHV�RI�UHVSHFW�IRU�SULYDWH�SURSHUW\�DQG�SURWHFWLRQ�RI�SXEOLF�SURSHUW\��
UDQGRPO\�ZULWH� RQ�HYHU\� KLJK�YLVLELOLW\�ZDOO� DQG� VWLFN� SRVWHUV� HYHU\ZKHUH� � �%DúDUÕN�� ������� ,W� LV� WKH�
VXEMHFW�RI�VRPH�ILOPV�WKDW�FLWL]HQV�WU\�WR�KDYH�VRPHRQH�HOVH�FOHDQ�WKHLU�ZDOOV��ZKLFK�KDYH�EHHQ�SROOXWHG�
E\�RWKHUV��E\�SD\LQJ�IRU�WKHP��<ÕOPD]�$����.LEDU�)H\]R���������%XW�OHJDO�SROLWLFDO�SDUWLHV�GR�WKH�VDPH��
%DVHG�RQ�D�VLPLODU�XQGHUVWDQGLQJ��LW�LV�SRVVLEOH�WR�VHH�WKHLU�VORJDQV�DQG�SRVWHUV�HYHU\ZKHUH��$\GÕQR÷�
OX���������6RPHWLPHV��LW� LV�VHHQ�WKDW�FRPSDQLHV�WKDW�GR�FRPPHUFLDO�EXVLQHVV�DOVR�DFW� LQ�WKLV�UHJDUG�
ZLWKRXW�KHVLWDWLRQ��.RQDNOÕ���������1LJKW�FOXE�FXOWXUH�ZDV�FRPPRQ�DW�WKDW�WLPH��,Q�OX[XU\�QLJKW�FOXEV�
IDPRXV�VLQJHUV�VDQJ��$GYHUWLVHPHQWV�RI�VLQJHUV�RU�VKRZ�JURXSV� WKDW�ZLOO�SHUIRUP� LQ�QLJKW�FOXEV�DUH�
PDGH�WKURXJK�QHZVSDSHU���+�UUL\HW���������������,Q�DGGLWLRQ��WKHLU�SRVWHUV�DUH�DIIL[HG�WR�WKH�ZDOOV�RI�
SURSHUW\�EHORQJLQJ�WR�RWKHUV�LQ�D�ZD\�WKDW�ZLOO�FDXVH�HQYLURQPHQWDO�DQG�YLVXDO�SROOXWLRQ��'LULNOLN��������

����%HIRUH�������FRPSXWHU�VRIWZDUH�DQG�WHFKQRORJ\�ZHUH�QRW�FRPPRQ��7KHUHIRUH��LW�FDQ�EH�VDLG�WKDW�
WKHUH�ZDV�QR�FRPSXWHU�JUDSKLF�GHVLJQ��,QVWHDG��VLJQDJHV�ZHUH�XVHG�PDGH�E\�EUXVKHV�DQG�SDLQWV��,Q�
WKH�VDPH�\HDUV��VLJQDJH�HPHUJHG�DV�DQ�LPSRUWDQW�SURIHVVLRQ�DQG�VLJQDJH�DGYHUWLVLQJ�EHJDQ�WR�FRPH�
WR�WKH�IRUH��,W�LV�SRVVLEOH�WR�VHH�VLJQDJH�DGYHUWLVHPHQWV�LQ�FLW\�VTXDUHV�DQG�EXV\�SODFHV��,Q�DGGLWLRQ��
KLJKZD\V� FRPH� LQWR� SOD\� DIWHU� ������+RZHYHU�� IRU� D� ORQJ� WLPH�� UDLOZD\V� FRQWLQXH� WR� H[LVW�� )RU� WKLV�
UHDVRQ��PDQ\�7XUNLVK�PRYLHV�VWDUW�ZLWK�IRRWDJH�RI�+D\GDUSDúD�6WDWLRQ��5HIL÷���������)URP�WKH�����V�
RQZDUGV��LW�LV�SRVVLEOH�WR�VHH�WUXFNV�D�OLWWOH�PRUH�IUHTXHQWO\�LQ�ORQJ�GLVWDQFH�WUDQVSRUWDWLRQ��7KLV�VLWXD�
WLRQ� EHFRPHV� WKH� VXEMHFW� RI� PDQ\� PRYLHV� �(UNVDQ�� ������� ,Q� WKH� ����V�� UXUDO�XUEDQ� PLJUDWLRQ�
LQFUHDVHG��7KHUH�LV�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�XUEDQ�SRSXODWLRQ��7KH�WUDLQ�ZDV�FKHDS��,Q�DGGLWLRQ��DFFL�
GHQWV�RFFXU�IUHTXHQWO\�RQ�KLJKZD\V��7KH�WUDLQ�FRQWLQXHV�WR�H[LVW�EHFDXVH�WKH�WUDLQ�LV�VDIHU��$W�WKDW�WLPH��
FRDO�ILUHG� ODQG� WUDLQV�ZHUH�VWLOO� LQ�VHUYLFH��7KLV�VLWXDWLRQ�ZDV�UHIOHFWHG� LQ�PDQ\� ILOPV��<ÕOPD]�*�QH\��
�������,QQXPHUDEOH�H[DPSOHV�FDQ�EH�JLYHQ�RQ�WKLV�VXEMHFW��$NVR\��7DúÕ�7RSUDNODUÕ�$OWÕQ�ùHKLU���������
$JDLQ�� WUDLQV�PDLQWDLQ� WKHLU� LPSRUWDQFH� IRU� IUHLJKW� WUDQVSRUW� �gNWHQ��6�U���������� ,Q�7XUNLVK�FLQHPD��
EXVHV�DUH�ILUVW�VHHQ�XVHG�IRU�XUEDQ�WUDQVSRUWDWLRQ��*|UHF���������+RZHYHU��VWDUWLQJ�IURP�WKH�����V��LQ�
VRPH�ILOPV��LW�LV�VHHQ�WKDW�WKH�PRYLH�KHUR�WUDYHOV�EHWZHHQ�FLWLHV�E\�EXV��%D\WDQ���������,W�FDQ�EH�VDLG�
WKDW�WKLV�VLWXDWLRQ�LV�UHIOHFWLRQ�RI�UHDOLW\�DFWXDOO\��� LQ�PRYLHV��0D\EH�LQVSLUHG�E\�WKH�$PHULFDQ�PRGHO��
&RPSDQLHV��EUDQGV�DUH�QRW�ODWH�WR�XVH�WKH�URDGVLGHV�IRU�WKHLU�RZQ�DGYHUWLVHPHQWV��7KH\�SODFH�ODUJH�
ELOOERDUGV�RQ� WKH�VLGHV�RI�KLJKZD\V��7KXV�� WKH�HUD�RI� WRWHP�DGYHUWLVHPHQWV�EHJLQV�YHU\�VHULRXVO\� LQ�
7XUNH\��:H�FDQ�VHH�WKLV�UHDOLW\�LQ�PDQ\�PRYLHV���'XUX��'ULYHU�1HEDKDW���������,W�FDQ�EH�VDLG�WKDW�WKLV�
VLWXDWLRQ�VWDUWV�FRPSOHWHO\�XQFRQWUROOHG�DQG�XQVXSHUYLVHG�DW�WKH�EHJLQQLQJ��7KH�WD[�ORVV�RI�WKH�VWDWH��WKH�
ULVN�RI�WUDIILF�DQG�URDG�VDIHW\�DUH�MXVW�WZR�RI�WKH�SUREOHPV�WKDW�DULVH�

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

:DOO�SRVWHUV�RI�$GQDQ�ùHQVHV��RQH�RI�WKH�ZHOO�NQRZQ�
VLQJHU�RI�WKH�SHULRG���'LULNOLN��������

1LJKW�&OXE¶�DGYHUWLPHQWV�RQ�WKH�QHZVSDSHU��
�+�UUL\HW��������������
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�����7KH�ROG�ø]PLU�$\GÕQ�+LJKZD\�SDVVHV�WKURXJK�.DUDED÷ODU��$FFRUGLQJ�WR�WKH�QHZV�RI�<HQL�$VÕU�QHZVSD�
SHU��VLQFH�WKH�ZDOOV�RI�WKLV�FHPHWHU\�UHPDLQ�LQ�D�YLVLEOH�SODFH��WKHVH�ZDOOV�EHFRPH�SODFHV�ZKHUH�LOOHJDO�
RUJDQL]DWLRQV�FRPSHWH�ZLWK�HDFK�RWKHU�WR�ZULWH�VORJDQV��7KLV�LV�FRQVLGHUHG�E\�VRPH�WR�EH�GLVUHVSHFWIXO�
WR�WKH�VDFUHG��<HQL�$VÕU�����$÷XVWRV��������7KLV�DFWXDOO\�UHIHUV�WR�D�VLWXDWLRQ�WKDW�LV�JHQHUDOO\�WDNHQ�IRU�
JUDQWHG��,W�LV�VHHQ�WKDW�HYHQ�(\�S�6XOWDQ�7RPE�DQG�LWV�VXUURXQGLQJV��ZKLFK�DUH�YHU\�LPSRUWDQW�SODFHV�
IRU�0XVOLPV��ZHUH�GHFRUDWHG�ZLWK�DGYHUWLVHPHQWV�EHIRUH������E\�VRPH�FRPPHUFLDO�RUJDQL]DWLRQV�WKDW�
VDZ�WKH�GHQVLW\�KHUH�DV�DQ�RSSRUWXQLW\��(YHQ�WKH�YLFLQLW\�RI�,VWDQEXO�2UWDN|\��0HFLGL\H��0RVTXH�LV�ILOOHG�
ZLWK�VLJQERDUG�DGYHUWLVHPHQWV��&LW\�VTXDUHV�EHFRPH�LPSDVVDEOH�IURP�DGYHUWLVHPHQWV��2Q�WKH�RWKHU�
KDQG��,Q�7DNVLP�6TXDUH��WKHUH�LV�D�FRPSOHWH�YLVXDO�SROOXWLRQ�LQ�WKLV�UHVSHFW��$WDW�UN�6WDWXH��RQH�RI�WKH�
ILUVW�LPSRUWDQW�PRQXPHQWV�RI�WKH�5HSXEOLF��PDGH�LQ�������EHFRPHV�LQYLVLEOH�IURP�WKH�ELOOERDUGV��7XUNH\�
ZLOO�RYHUFRPH�VXFK�SUREOHPV�LQ�WLPH�

���������7KH�(PHUJHQFH�RI�+LGGHQ�$GYHUWLVLQJ�DQG�(WKLFDO�,VVXH
������+HUH��ILUVW�RI�DOO��LW�LV�QHFHVVDU\�WR�H[SODLQ�WKH�FRQFHSW�RI�LPSOLFLW�DQG�KLGGHQ�DGYHUWLVLQJ��7KHUH�DUH�
PDQ\� DGYHUWLVLQJ� VWUDWHJLHV�� W\SHV� DQG�PHWKRGV� RI� DGYHUWLVLQJ��2QH� RI� WKHP� LV� LPSOLFLW� DQG� KLGGHQ�
DGYHUWLVLQJ��,W�LV�DOVR�SRVVLEOH�WR�GHILQH�WKH�LPSOLFLW�RU�KLGGHQ�DGYHUWLVLQJ�W\SH�DV�SURGXFW�SODFHPHQW�LQ�
PHGLD�WRROV��,Q�WKLV�W\SH�RI�DGYHUWLVHPHQW��LW�LV�LPSRUWDQW�WR�SODFH�D�SURGXFW�ZKRVH�VDOHV�DUH�GHVLUHG�WR�
EH�LQFUHDVHG�LQ�D�VHULHV��PXVLF�FOLS�RU�PRYLH��7KXV��LW�LV�HQVXUHG�WKDW�WKH�SURGXFW�LQ�TXHVWLRQ�OHDYHV�D�
PDUN�LQ�WKH�PLQGV��79�DQG�FLQHPD�DUH�VXLWDEOH�IRU�DGYHUWLVHPHQWV�EDVHG�RQ�SURGXFW�SODFHPHQW�GXH�WR�
WKHLU�VWUXFWXUH��,W�LV�SRVVLEOH�WR�ILQG�D�FOHDU�H[DPSOH�RI�WKLV�LQ�WKH�FKLOGUHQ
V�DQLPDWHG�PRYLH�FDOOHG��.UDO�
ùDNLU�YH�.RUVDQODU�$GDVÕ���,Q�WKH�PRYLH��ZKLOH�.UDO�ùDNLU�DQG�KLV�IULHQGV�DUH�SDVVLQJ�LQ�IURQW�RI�DQ�LVODQG�
ZLWK�D�SLUDWH�VKLS��WKH\�VHH�WUHHV�WKDW�JLYH�VFKRRO�EDJV�RQ�WKH�LVODQG��WKH\�KDYH�EDJV�RQ�WKHLU�EUDQFKHV�
LQVWHDG�RI�IUXLW���7KHVH�DUH�LOOXVWUDWHG�EDJV�ZLWK�WKH�.UDO�ùDNLU�ORJR��$W�WKH�VDPH�WLPH��WUHHV�WKDW�JLYH�
ERRWV�DUH�DOVR�VWULNLQJ��+DOXN�&DQ�'L]GDUR÷OX���������7KHVH�DUH�KLGGHQ�DGYHUWLVHPHQWV�IRU�EDJV��VKRHV�
DQG�ERRWV�SURGXFHG�XQGHU�WKH�OLFHQVH�RI�.UDO�ùDNLU��,W�LV�SRVVLEOH�WR�VHH�WKH�KLGGHQ�DGYHUWLVHPHQW�RI�
23(7�LQ���3HWURO�&RPSDQ\���WKH�FOLS�PDGH�IRU�7DUNDQ
V�VRQJ�'XGX��7XUDJD\��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

%DQN�DGYHUWLVHPHQW�RQ�HOHFWULFLW\�SROHV�HYHQ�LQ�SODFHV�FRQVLGHUHG�
VDFUHG�OLNH�(\�S�6XOWDQ����'XUX��ùRI|U�1HEDKDW��������

$WDW�UN�0RQXPHQW��ORVW�LQ�WKH�VKDGRZ�RI�JLDQW�DGYHUWLVH-
PHQWV�DQG�ELOOERDUGV�LQ�7DNVLP�6TXDUH���'XUX��ùRI|U�

1HEDKDW��������

6LJQDJH�DGYHUWLVHPHQWV�LQ�2UWDN|\��,VWDQEXO�LQ�������
�$NVR\��ùRI|U����������
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%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

7DUNDQ�'XGX�VRQJ�PXVLF�YLGHR�FOLS�DQG�23(7�
3URGXFWV�DSSHDU�LQ�WKH�EDFNJURXQG�LQ�WKLV�VFHQH��

+RZHYHU��LW�FDQ�EH�VDLG�WKDW�WKH�ILOPPDNHU�GLG�QRW�LQWHQG�
WR�DGYHUWLVH�LQ�KLGGHQ���6HGHQ��<�]�1XPDUDOÕ�$GDP��

������

��������,��7KH�)LUVW�+LGGHQ�$GYHUWLVLQJ�LQ�7XUNLVK�&LQHPD�DQG�WKH�����V�

� � � �7RGD\��KLGGHQ�DGYHUWLVHPHQWV�DUH�VWULFWO\�FRQWUROOHG�E\�57h.��5DGLR�DQG�7HOHYLVLRQ�6XSHUYLVLRQ�
%RDUG���7KXV��WD[�ORVVHV�RI�WKH�VWDWH�LQ�WKLV�DUHD�DUH�WULHG�WR�EH�SUHYHQWHG��$W�WKH�VDPH�WLPH��LW�LV�DLPHG�
WR�PLQLPL]H�WKH�HWKLFDO�SUREOHPV�WKDW�VXFK�DGYHUWLVHPHQWV�PD\�FDXVH��+RZHYHU��LW�FDQ�EH�WKRXJKW�WKDW�
WKLV�ZDV�D�PRUH�XQFRQWUROOHG�DUHD�LQ�WKH�SDVW��,Q�PDQ\�PRYLHV�VKRW�EHIRUH�������DOFRKRO��FLJDUHWWHV��HWF��
VFHQHV�FDQ�EH�VHHQ��0HDQZKLOH��OLTXRU�DQG�FLJDUHWWH�EUDQGV�DOVR�VWDQG�RXW��+RZHYHU��LW�LV�YHU\�GLIILFXOW�
WR�GHWHUPLQH�ZKHWKHU�PRVW�RI�WKHP�DUH�LQWHQGHG�IRU�SURGXFW�SODFHPHQW�RU�LPSOLFLW���KLGGHQ�DGYHUWLVLQJ��
+RZHYHU��LW�FDQ�EH�VDLG�WKDW�LQ�WKH�PRYLH��ùRI|U�1HEDKDW�%L]GH�.DEDKDW���VKRW�LQ�������DGYHUWLVHPHQWV�
ZHUH�PDGH�ZLWK�WKH�SURGXFW�SODFHPHQW�DQG�KLGGHQ�DGYHUWLVHPHQW�WHFKQLTXH��,W�LV�SRVVLEOH�WR�VD\�WKLV�
EDVHG�RQ�WKH�VWDJH�DQG�PLVH�HQ�VFHQH�GHVLJQV�LQ�WKH�IORZ�RI�WKH�ILOP��$V�D�UHVXOW�RI�RXU�UHVHDUFK��LW�FDQ�
EH�DFFHSWHG�WKDW�WKLV�ILOP�LV�WKH�ILUVW�ILOP�WKDW�PDGH�D�KLGGHQ�DGYHUWLVHPHQW��'XUX��ùRI|U�1HEDKDW�%L]GH�
.DEHKDW���������

�$�6FHQH�2I�³ùRI|U�1HEDKDW�%L]GH�.DEDKDW´ ùRI|U�1HEDKDW�%L]GH�.DEDKDW
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%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

�����,Q�$QFLHQW�5RPH��ZKHUH�OLWHUDF\�ZDV�QRW�FRPPRQ��WKH�VLJQV�SODFHG�LQ�IURQW�RI�EXLOGLQJV�VKRZHG�
ZKLFK� SURIHVVLRQ� ZDV� SUDFWLFHG� WKHUH��$� JLOGHG� KDQG� ILJXUH� KROGLQJ� D� KDPPHU� VKRZHG� WKH�PRQH\�
FKDQJHU��7KH�ILJXUH�RI�WKH�FKLOG�ZKR�ZDV�EHDWHQ�ZLWK�D�ZKLS�VWDWHG�WKDW�LW�ZDV�D�VFKRRO��<ÕOPD]�$��(���
������V������������,W�ZRXOG�QRW�EH�ULJKW�WR�WKLQN�RI�WKHP�RQO\�DV�V\PEROV��7KH�V\PERO�RI�WKH�FKLOG�EHDWHQ�
ZLWK�D�ZKLS�LV�DOVR�D�UHIOHFWLRQ�RI�WKH�KDUVK�HGXFDWLRQ�PHQWDOLW\�RI�WKDW�GD\��0DQ\�ILOPPDNHUV�LQ�7XUNH\�
KDYH�WULHG�WR�UHIOHFW�WKH�FXUUHQW�DXGLHQFH�PRUH�LQ�WKHLU�ILOPV��UDWKHU�WKDQ�WR�UDLVH�WKH�VLWXDWLRQ�RI�WKH�VRFL�
HW\�LQ�D�SRVLWLYH�ZD\��7KLV�PHDQW�WKDW�WKHLU�ILOPV�ZHUH�ZDWFKHG�E\�PRUH�SHRSOH�DQG�HDUQHG�PRUH�PRQH\��
7KHUH�ZDV�FRPSOHWH�DJLWDWLRQ��7KH�ILOPV�PD\�KDYH�UHIOHFWHG�WKH�JHQHUDO�XQGHUVWDQGLQJ�RI�WKDW�GD\��7KLV�
VLWXDWLRQ�OHJLWLPL]HG�DQG�UHLQIRUFHG�WKH�FXUUHQW�XQGHUVWDQGLQJ��5HSUHVHQWDWLRQ�HIIHFW�LV�SURYLGHG�LQ�WKH�
DGYHUWLVHPHQW��,W�LV�NQRZQ�WKDW�GHDWK�UDWHV�LQ�WUDIILF�DFFLGHQWV�ZHUH�YHU\�KLJK�LQ�WKRVH�\HDUV�LQ�7XUNH\��
7KLV�VLWXDWLRQ�VKRXOG�EH�WKH�UHVXOW�RI�D�GRPLQDQW�XQGHUVWDQGLQJ�DV�ZHOO�DV�WKH�UHVXOW�RI�WHFKQLFDO�SURE�
OHPV�LQ�KLJKZD\V��,W�FDQ�EH�VDLG�WKDW�WKH�ILOPV�ZHUH�QRW�DXGLWHG�LQ�WHUPV�RI�LPSOLFLW�DGYHUWLVLQJ�DW�WKDW�
WLPH��0RUHRYHU��DOFRKRO�LV�DGYHUWLVHG�LPSOLFLWO\�LQ�WKH�ILOP��,Q�PRYLH��ùRI|U�1HEDKDW�%L]GH�.DEDKDW��D�
OLTXRU�EUDQG�LV�SURPRWHG�WKURXJK�GULYHUV��,Q�WKLV�VHQVH��D�GLUHFW�OLQN�LV�HVWDEOLVKHG�EHWZHHQ�GULQNLQJ�DQG�
GULYLQJ��,W�FDQ�EH�WKRXJKW�WKDW�VXFK�VLWXDWLRQV�QRW�RQO\�FKDQJH�WKH�SHUFHSWLRQ�RI�WKH�GULYHU�LQ�WKH�VRFLHW\�
EXW�DOVR�SDUWLDOO\�DIIHFW�WKH�GULYHU
V�EHKDYLRU��$W�WKH�VDPH�WLPH��LW�FDQ�EH�DVVXPHG�WKDW�WKHUH�LV�D�FORVH�
UHODWLRQVKLS�EHWZHHQ�DGYHUWLVLQJ�LQGLFDWRUV�DQG�VRFLHW\��

ùRI|U�1HEDKDW�%L]GH�.DEDKDW ùRI|U�1HEDKDW�%L]GH�.DEDKDW

ùRI|U�1HEDKDW�%L]GH�.DEDKDW��'XUX��ùRI|U�1HEDKDW�
%L]GH�.DEHKDW��������
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�����'XULQJ�WKH�����V��LW�LV�VHHQ�WKDW�PDQ\�ILOPV�ZHUH�DGYHUWLVHG�LPSOLFLWO\��$V�LW�LV�XQGHUVWRRG�IURP�WKH�
PRYLHV�ZH�ZDWFKHG��WKHVH�DGYHUWLVHPHQWV�PRVWO\�IRFXV�RQ�DOFRKRO��FLJDUHWWHV�DQG�FDUV��*|UHQ���������
2I�FRXUVH��LW�FDQ�EH�WKRXJKW�WKDW�PDQ\�SURGXFWV�WKDW�JR�LQWR�WKH�EDFNJURXQG�RI�WKH�PRYLH�OHDYH�D�PDUN�
RQ�WKH�PLQG��:KHQ�ZH�ORRN�DW�WKH�IUDPHV�RI�WKH�GLUHFWRUV�LQ�WKH�ILOPV��LW�FDQ�EH�XQGHUVWRRG�WKDW�PDQ\�
SURGXFW�DGYHUWLVHPHQWV�WKDW�UHPDLQ�LQ�WKH�EDFNJURXQG�DUH�GHOLEHUDWH��+RZHYHU��LW�LV�GLIILFXOW�WR�SUHGLFW�
IRU�ZKDW�SXUSRVH�VRPH�GLUHFWRUV�GR�WKLV�LQ�WKHLU�ILOPV��'LG�WKH�GLUHFWRUV�GR�WKLV�WR�UHIOHFW�WKH�UHDOLW\�RI�WKDW�
GD\�LQ�WKHLU�ILOPV"�,W�LV�QRW�NQRZQ�ZKHWKHU�WKH\�KDYH�DQ�DGYHUWLVLQJ�SXUSRVH�ZKLOH�GRLQJ�WKLV��gNWHQ�	�
*|UHQ��$OPDQ\D�$FÕ�9DWDQ���������+RZHYHU��<ÕOPD]�*�QH\�PDNHV�PDQ\� LPSRUWDQW�EUDQGV�YLVLEOH� LQ�
PDQ\�RI�KLV�ILOPV��+HUH�LW�FDQ�EH�DVVXPHG�WKDW�KH�LV�PDNLQJ�D�FULWLTXH�RI�FDSLWDOLVP��+RZHYHU��HYHQ�LI�
WKLV�LV�*�QH\
V�DLP��WKHUH�LV�QR�FOHDU�VWXG\�RQ�WKH�HIIHFWV�RI�EUDQG�YLVLELOLW\�LQ�KLV�ILOPV�RQ�VRFLHW\��2OJDo��
�������,Q�PDQ\�PRYLHV��QLJKW�FOXEV�DGYHUWLVHPHQWV�ZHUH�PDGH�RSHQO\��$NVR\��ùRI|U���������7KHUH�DUH�
PDQ\�H[DPSOHV�RI�ILOPV�UHODWHG�WR�WKLV��<ÕOPD]�$����.DUD�*|]O�P���������,W�LV�SRVVLEOH�WR�FRPH�DFURVV�
WKHVH�QLJKW�FOXEV�DGYHUWLVHPHQWV�LQ�QHZVSDSHUV�IUHTXHQWO\��+�UUL\HW���������������0DQ\�PRYLHV�KDYH�
D�GULQNLQJ�WDEOH�PLVH�HQ�VFqQH��2U�DQ�XSSHU�FODVV�PDQ�SRXUV�ZKLVNH\�LQWR�KLV�JODVV��:KLOH�DOO�WKLV�LV�
VWDJHG�LQ�PRYLHV��WKH�GULQN�LWVHOI�DQG�WKH�EUDQG�RI�OLTXRU�DUH�DGYHUWLVHG��%H\RQG�DOO�WKHVH��DOFRKRO�DQG�
FLJDUHWWH�VPXJJOLQJ�VHHQ�LQ�7XUNH\�EHWZHHQ�����������LV�WKH�VXEMHFW�RI�PDQ\�PRYLHV���$NVR\��7DúÕ�
7RSUD÷Õ�$OWÕQ�ùHKLU���������7KHUH�DUH�FRXQWOHVV�H[DPSOHV�UHODWHG�WR�WKLV��$NVR\��,VWDQEXO������������7KH�
VWUXJJOH�RI�WKH�VWDWH�DQG�IDPLOLHV�UHJDUGLQJ�WKH�SUREOHP�LQ�TXHVWLRQ�LV�UHIOHFWHG�LQ�WKH�PRYLHV���6HGHQ��
0HU\HP�YH�2÷XOODUÕ���������+RZHYHU��HYHQ�LQ�WKHVH�ILOPV��OLTXRU�DQG�FLJDUHWWH�EUDQGV�DUH�PDGH�YLVLEOH�
UHJDUGOHVV�RI�WKH�SXUSRVH��*�OJHQ���������$OO�RI�WKLV�PXVW�KDYH�FRQVHTXHQFHV�LQ�VRFLHW\��)RU�H[DPSOH��
WKH�FRQQHFWLRQ�EHWZHHQ�DOFRKRO�DQG�GULYHUV�LQ�PRYLHV�PXVW�EH�UHODWHG�WR�WKH�LQFUHDVLQJ�WUDIILF�DFFLGHQWV�
LQ�WKRVH�GD\V��,Q�IDFW��ZKDW�KDV�EHHQ�GHVFULEHG�DERYH�LV�WKH�UHVXOW�RI�WKH�LQWULFDWH�UHODWLRQVKLSV�HVWDE�
OLVKHG�EHWZHHQ�SROLWLFV��EXVLQHVV��FLQHPD��DGYHUWLVLQJ�DQG�SRZHU��/�OHFL��������

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

5HIOHFWLRQ�RI�%LOOERDUG�DGYHUWLVHPHQWV�RQ�WKH�ILOP��gNWHQ�
	�*|UHQ��$OPDQ\D�$FÕ�9DWDQ��������

$�URRP�PLVH�HQ�VFHQH�LQ�WKH�PRYLH���gNWHQ�	�*|UHQ��
$OPDQ\D�$FÕ�9DWDQ��������

/LTXRU�EUDQG���*�OJHQ�������� 5HIOHFWLRQ�RI�WUDIILF�DFFLGHQWV�RQ�WRPEVWRQH�
��$VUL�0H]DUOÕN�������
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%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������

������&RQFOXVLRQ

�����%HWZHHQ������DQG������LV�D�SHULRG�RI�SROLWLFDO�LQVWDELOLW\�LQ�7XUNH\��'XULQJ�WKLV�SHULRG�����JRYHUQ�
PHQWV�ZHUH�IRUPHG��$�PLOLWDU\�PHPRUDQGXP�LV�JLYHQ�DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG�DQG�WKH�SHULRG�HQGV�
ZLWK�WKH�6HSWHPEHU����������0LOLWDU\�&RXS��3ROLWLFDO�YLROHQFH�ULVHV�GXULQJ�WKH�SHULRG��6WUHHW�LQFLGHQWV�
LQFUHDVH��*HQHUDO�HOHFWLRQV�DUH�KHOG�WZLFH�DQG�RQFH�D�PLGWHUP�HOHFWLRQ��+RZHYHU��WKH�UHVXOW�GRHV�QRW�
FKDQJH��,Q�FDVH�RI�WKH�ZRUOG�RLO�FULVLV��WKH�HPEDUJR�LPSRVHG�RQ�7XUNH\�DV�D�UHVXOW�RI�7XUNH\
V�LQWHUYHQ�
WLRQ�LQ�&\SUXV��7XUNLVK�HFRQRP\�GHWHULRUDWHV��7KHUH�LV�KLJK�LQIODWLRQ��7KHUH�DUH�FODLPV�WKDW�WKH�VWDWH�
DXWKRULW\�ZHDNHQHG�GXULQJ�WKH�SHULRG��7KLV�SHULRG�LV�D�YHU\�LQWHUHVWLQJ�SHULRG�LQ�WHUPV�RI�DGYHUWLVLQJ�WRR��
$GYHUWLVLQJ� DFWLYLWLHV� DFFHOHUDWHG� EHWZHHQ� ����������� 7KH� DGYHUWLVLQJ� VHFWRU� UHDFKHV� D� VHULRXV�
HFRQRPLF�VL]H��$GYHUWLVLQJ�WRROV�DUH�GLYHUVLILHG��7KH�VWUHQJWKHQLQJ�RI�WKH�,VWDQEXO�ERXUJHRLVLH�DQG�WKH�
PLJUDWLRQ�IURP�WKH�YLOODJH�WR�WKH�FLW\�ZHUH�HIIHFWLYH�LQ�DOO�WKHVH��$GYHUWLVLQJ�DFWLYLWLHV�EHWZHHQ�����������
UHIOHFW�WKH�FKDUDFWHULVWLFV�RI�WKH�SHULRG��,W�KDV�HPHUJHG�DV�D�UHVXOW�RI�RXU�VWXG\�WKDW�WKLV�VHFWRU�LV�XQVX�
SHUYLVHG�DQG�XQFRQWUROOHG��7KLV�VLWXDWLRQ�DOVR�LQFOXGHV�VRPH�OHJDO�DQG�HWKLFDO�SUREOHPV��,W�LV�SRVVLEOH�
WR�VHH�WKH�UHIOHFWLRQV�RI�WKHVH�SUREOHPV�LQ�WKH�PRVW�LPSRUWDQW�PHGLD�WRRO�RI�WKH�SHULRG��FLQHPD��2XU�
VWXG\�SUHVHQWV�D�GLIIHUHQW�SHUVSHFWLYH�RQ�WKH�KLVWRU\�RI�7XUNLVK�DGYHUWLVLQJ�RQ�WKH�EDVLV�RI�ILOPV��0RYLHV�
FDQ�EH�XVHG�DV�D�WRRO�WR�XQGHUVWDQG�WKH�SDVW�DQG�VRFLHW\��2I�FRXUVH��RXU�VWXG\�LV�RULJLQDO��EXW�LW�FDQ�EH�
VDLG�WKDW�PRUH�UHVHDUFK�LV�QHHGHG�LQ�WKLV�DUHD��2XU�VWXG\�ZLOO�RSHQ�WKH�GRRU�DQG�EH�D�VRXUFH�IRU�WKLV�
W\SH�RI�UHVHDUFK�
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����%LEOLRJUDSK\

�����$QDGROX������2FDN�������
�����$NGD÷��0����������%�OHQW�(FHYLW¶LQ�&XPKXUL\HW�+DON�3DUWLVL�*HQHO�%DúNDQÕ�6HoLOPHVL�6�UHFLQGH�
<�U�WW�÷��øOHWLúLP�9H�0HG\D�6WUDWHMLVL��%��(U\ÕOPD]��.��g]O���<��.HVNLQ��	�&��<�FHW�UN�LoLQGH��6RV\DO�
%LOLPOHUGH�*�QFHO�$NDGHPLN�dDOÕúPDODU��V������������$QNDUD��*HFH�.LWDSOÕ÷Õ�
�����$NGD÷��0����������7�P�<|QOHUL\OH�6L\DVL�$OJÕ�YH�3URSDJDQGD��$\GÕQ��%DúNDU�
�����$NGD÷��0����������<DNÕQ�dDOÕúPD�$UNDGDúODUÕQÕQ�ø]OHQLPOHUL\OH�*HoPLú�0HUNH]�6D÷�/LGHUOHUL\OH�
5HFHS�7D\\LS�(UGR÷DQ¶ÕQ�6L\DVL�/LGHUOLN�3UDWL÷LQLQ�.DUúÕODúWÕUÕOPDVÕ��3,&6��V������������$\GÕQ��$GQDQ�
0HQGHUHV�hQLYHUVLWHVL�
�����$NGD÷��0����������*HUoHNoL�7�UN�6LQHPDVÕQGDNL�.|\�*HUoHNOL÷LQLQ�.|\�%HOJHOHUL\OH�.DUúÕODúWÕUÕO�
PDVÕ��������������$GÕ\DPDQ�hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V��'HUJLVL����������
�����$NGD÷��0����������7�UN�6LQHPD�7DULKLQGH�)LOP�5HNODPODUÕ�������<ÕOÕ�+�UUL\HW�*D]HWHVL�gUQH÷L��0��
g��6HoLP�LoLQGH��øOHWúLPFLOHU�'L\RU�.L��V������������.RQ\D��/LWHUDW�UN�
�����$NVR\��2���<|QHWHQ�����������ùRI|U�>6LQHPD�)LOPL@�
�����$NVR\��2���<|QHWHQ�����������ùRI|U�>6LQHPD�)LOPL@�
�����$NVR\��2���<|QHWHQ�����������7DúÕ�7RSUD÷Õ�$OWÕQ�ùHKLU�>6LQHPD�)LOPL@�
�����$NVR\��2���<|QHWHQ�����������7DúÕ�7RSUD÷Õ�$OWÕQ�ùHKLU�>6LQHPD�)LOPL@�
�����$NVR\��2���<|QHWHQ�����������øVWDQEXO����>6LQHPD�)LOPL@�
�����$NVX��+�����������������7�UNL\H
GH�7RSOX�.RQXW���0��$NGD÷��5|SRUWDM�<DSDQ�
�����$UVODQ��+���	�dHWLQ���)����������<HQL�$V\D��5XV\D���8]DNGR÷X��5HNODP�$QOD\ÕúODUÕ�YH�(NROOHU��0��g��
6HoLP��	�'��ø��dDOOÕ�LoLQGH��5HNODP�'L\RU�NL��V����������.RQ\D��/LWHUDW�UN�
�����$VUL�0H]DUOÕN����������ø]PLU���6HOoXN�
�����$VUL�0H]DUOÕN����������ø]PLU���6HOoXN�
�����$\GÕQR÷OX��0����������������������gQFHVL�7�UNL\H���0��$NGD÷��5|SRUWDM�<DSDQ�
�����%DúDUÕN��+����������������������gQFHVL�7�UNL\H���0��$NGD÷��5|SRUWDM�<DSDQ�
�����%D\WDQ��1���<|QHWHQ�����������6DNDU�ùDNLU�>6LQHPD�)LOPL@�
�����&HULW��(�����������������6RNDN�6�Wo�O�÷��1DVÕO�%LWWL���0��$NGD÷��5|SRUWDM�<DSDQ�
�����'LULNOLN��6���<|QHWHQ�����������*HQoOLN�.|SU�V��>6LQHPD�)LOPL@�
�����'XUX��6���<|QHWHQ�����������ùRI|U�1HEDKDW�%L]GH�.DEHKDW�>6LQHPD�)LOPL@�
�����'XUX��6���<|QHWHQ�����������ùRI|U�1HEDKDW�>6LQHPD�)LOPL@�
�����(÷LOPH]��(���<|QHWHQ�����������&DQÕP�.DUGHúLP�>6LQHPD�)LOPL@�
�����(÷LOPH]��(���<|QHWHQ�����������%DQNHU�%LOR�>6LQHPD�)LOPL@�
�����(UNVDQ��0���<|QHWHQ�����������*HFHOHULQ�gWHVL�>6LQHPD�)LOPL@�
�����*|UHo��(���<|QHWHQ�����������2WRE�V�<ROFXODUÕ�>6LQHPD�)LOPL@�
�����*|UHQ��ù���<|QHWHQ�����������7DNVL�ùRI|U��>6LQHPD�)LOPL@�
�����*�OJHQ��0���<|QHWHQ�����������øQVDQODUÕ�6HYHFHNVLQ�>6LQHPD�)LOPL@�
�����*�OO�O���8����������5DG\RQXQ�%|OJH�5HNODP�$UDFÕ�2ODUDN�.XOODQÕPÕQD�%LU�gUQHN��(U]XUXP�5DG\R�
VX��������������øúOHWPH�)DN�OWHVL�<D\ÕPODQPDPÕú�'RNWRUD�7H]L��$QNDUD��7�UNL\H��$QNDUD�hQLYHUVLWHVL�
�����+DOXN�&DQ�'L]GDUR÷OX��%��7���<|QHWHQ�����������.UDO�ùDNLU�.RUVDQODU�'L\DUÕ�>6LQHPD�)LOPL@�
�����+�UUL\HW������(NLP�������
�����+�UUL\HW���������������
�����+�UUL\HW���������������
�����øODVODQ��6����������7�UNL\H¶QLQ�<HQLGHQ�<DSÕODQPD�6�UHFLQGH�7HOHYL]\RQ�����0DUW������6RQUDVÕ�
'|QHPGH�7HOHYL]\RQ�<D\ÕQFÕOÕ÷ÕQÕQ�.RQWURO��9H�<D\JÕQODúWÕUÕOPDVÕ��.DUDGHQL]�7HNQLN�hQLYHUVLWHVL�
øOHWLúLP�$UDúWÕUPDODUÕ�'HUJLVL��������
�����.D\D��&���<|QHWHQ�����������0RW|U��.RS\D�.�OW�U��	�3RS�OHU�7�UN�6LQHPDVÕ��5HPDNH��5HPL[��
5LS2II��>6LQHPD�)LOPL@�
�����.RQDNOÕ��$����������������������gQFHVL�7�UNL\H���0��$NGD÷��5|SRUWDM�<DSDQ�
�����/�OHFL��<��������������
OL�<ÕOODUGD�7�UNL\H
GH�øNWLGDU�YH�6LQHPD�øOLúNLVL��7�UNL\H�$UDúWÕUPDODUÕ�/LWHU�
DW�U�'HUJLVL����������
�����2OJDo��%���<|QHWHQ�����������%LU�*�Q�0XWODND�>6LQHPD�)LOPL@�
�����gNWHQ��=���<|QHWHQ�����������d|So�OHU�.UDOÕ�>6LQHPD�)LOPL@�
�����gNWHQ��=���<|QHWHQ�����������6�U��>6LQHPD�)LOPL@�
�����gNWHQ��=���	�*|UHQ��ù���<|QHWHQOHU�����������$OPDQ\D�$FÕ�9DWDQ�>6LQHPD�)LOPL@�
�����g]GHQ��.�����������������(VNL�0HVOHNOHU����0��$NGD÷��5|SRUWDM�<DSDQ�
5HIL÷��+���<|QHWHQ�����������*XUEHW�.XúODUÕ�>6LQHPD�)LOPL@�

�

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������
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�������6HGHQ��2��)���<|QHWHQ�����������0HU\HP�YH�2÷XOODUÕ�>6LQHPD�)LOPL@�
�������6HGHQ��2��)���<|QHWHQ�����������<�]�1XPDUDOÕ�$GDP�>6LQHPD�)LOPL@�
�������ùHQHU��*���	�*�OPH]��(����������(IVDQH�5HNODPFÕODU�YH�(IVDQH�5HNODPODUÕ��0��g��6HoLP��	�d��'��������������
øoWHQ�LoLQGH��5HNODP�'L\RU�NL��V������������.RQ\D��/LWHUDW�UN�
��������7'.�����������������7�UN�'LO�.XUXPX��KWWSV���VR]OXN�JRY�WU��DGUHVLQGHQ�DOÕQGÕ
�������7HOOLGHGH�0H]DUOÕ÷Õ����������(IHOHU��$\GÕQ�
�������7LEHW��.���<|QHWHQ�����������6XOWDQ�>6LQHPD�)LOPL@�
�������7LEHW��.���<|QHWHQ�����������8PXGXPX]�ùDEDQ�>6LQHPD�)LOPL@�
�������7ø.����������7�UNL\H
GH�.D\ÕWOÕ�7HOHYL]\RQ�6D\ÕVÕQÕQ�<ÕOODUD�'D÷ÕOÕPÕ��$QNDUD��7�UNL\H�øVWDWLVWLN�
.XUXPX�
�������7XUDJD\��8����������'XGX���7DUNDQ��øVWDQEXO��7�UNL\H�
�������<DúDU��6����������%DúDUPDN�+HP�.ROD\�+HP�=RUGXU��ø]PLU��*D]HWH�(JH�
�������<HQL�$VÕU������$÷XVWRV�������
�������<ÕOPD]�*�QH\��ù��*���<|QHWHQ�����������<RO�>6LQHPD�)LOPL@�
�������<ÕOPD]��$���<|QHWHQ�����������.DUD�*|]O�P�>6LQHPD�)LOPL@�
�������<ÕOPD]��$���<|QHWHQ�����������.LEDU�)H\]R�>6LQHPD�)LOPL@�
�������<ÕOPD]��$���<|QHWHQ�����������%LU�<XGXP�6HYJL�>6LQHPD�)LOPL@�
�������<ÕOPD]��$��(����������5HNODPFÕOÕN�6DWÕú�2UJDQL]DV\RQX��øVWDQEXO���<DVD�%DVÕPHYL�

%OHEʯ��1����������6IJPIGXMSRW�SJ�%HZIVXMWMRK�ERH�1IRXEPMX]�3J�%HW�SR�*MPQW�MR�8YVOI]���τ����τ�����
7�UNL\H�)LOP�$UDúWÕUPDODUÕ�'HUJLVL��������������


