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�$UJXLQJ WKDW \RX GRQ
W FDUH DERXW WKH ULJKW WR SULYDF\
EHFDXVH \RX KDYH QRWKLQJ WR KLGH
LV QR GLIIHUHQW WKDQ VD\LQJ \RX GRQ
W FDUH DERXW IUHHGRP RI VSHHFK
EHFDXVH \RX KDYH QRWKLQJ WR VD\��

(GZDUG 6QRZGHQ
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««««««««««««««�0LKDHOD *ODGRYLF�
ZLWK *UpJRLUH GH &DVWHOEDMDF� 5XELQ +HQNHO�
&KDUORWWH %UXQHDX� -RQDV 6WUDVVEXUJHU� &DUORV
9DUJDV
$HULDO &LQHPDWRJUDSKHU
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'DWD DQDO\VWV
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0DWHULDO *UDSKLF 'HVLJQHU
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1RYHPEHU ����



�*HQHVLV
:KLOH ZRUNLQJ VHSDUDWHO\ RQ SULYDF\ DQG
GLJLWDO LVVXHV� 0LKDHOD DQG 0DUF PHW XS LQ
YDULRXV YHQXHV DQG FRQIHUHQFHV� 3DVVLRQDWH
DERXW WKH WRSLF� WKH\ FDPH WR WKH FRQFOXVLRQ
WKDW WKH NH\VWRQH RI PRGHUQ PDVV
VXUYHLOODQFH ZDV LWV DFFHSWDQFH WKURXJK WKH
PDLQVWUHDP PDQWUD ³, KDYH 127+,1* 72
+,'(´� 7KH\ ILJXUHG RXW WKDW WKH ³1RWKLQJ WR
+LGH´ DUJXPHQW KDG QHYHU EHHQ LQYHVWLJDWHG
DQG H[SRVHG WR D ODUJHU DXGLHQFH WKDQ DFWLYLVW
JURXSV RU DFDGHPLF FURZGV� %RWK KLVWRU\
EXIIV� VHQVLWL]HG RQ WKH VXUYHLOODQFH LVVXH E\
WKHLU RZQ SHUVRQDO VWRULHV� WKH\ GHFLGHG WR
WHDP XS WR LQYHVWLJDWH WKH �QRWKLQJ WR KLGH�
ORJLF� 7KH ILOP PDLQO\ WDNHV SODFH LQ %HUOLQ�
ZKLFK LV NQRZQ WR EH WKH ZRUOG FDSLWDO IRU
GLJLWDO H[LOHV� ZKLVWOHEORZHUV DQG KDFNWLYLVWV�
127+,1* 72 +,'( ZDV VKRW LQ IRXU RWKHU
FRXQWULHV� )UDQFH� /X[HPEXUJ� %HOJLXP DQG
6SDLQ�
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6\QRSVLV
127+,1* 72 +,'( LV DQ LQGHSHQGHQW GRFXPHQWDU\
GHDOLQJ ZLWK VXUYHLOODQFH DQG LWV DFFHSWDQFH E\ WKH
JHQHUDO SXEOLF WKURXJK WKH ³, KDYH QRWKLQJ WR KLGH´
DUJXPHQW� 7KH GRFXPHQWDU\ ZDV SURGXFHG DQG
GLUHFWHG E\ D SDLU RI %HUOLQ�EDVHG MRXUQDOLVWV� 0LKDHOD
*ODGRYLF DQG 0DUF 0HLOODVVRX[� ,W ZDV FURZGIXQGHG
E\ RYHU ��� EDFNHUV�
127+,1* 72 +,'( TXHVWLRQV WKH JURZLQJ� SX]]OLQJ
DQG SDVVLYH SXEOLF DFFHSWDQFH RI PDVVLYH FRUSRUDWH
DQG JRYHUQPHQWDO LQFXUVLRQV LQWR LQGLYLGXDO DQG
JURXS SULYDF\ DQG ULJKWV� $IWHU WKH HPRWLRQ LQLWLDOO\
WULJJHUHG E\ WKH 6QRZGHQ UHYHODWLRQV� LW VHHPV WKDW
WKH JHQHUDO SXEOLF KDV ILQDOO\ DFFHSWHG WR OLYH LQ D
PRQLWRUHG GLJLWDO ZRUOG�

7KRPDV 'UDNH� ILUVW 16$�:KLVWOHEORZHU

3HRSOH JHQHUDOO\ DJUHH WKDW PDVV VXUYHLOODQFH
UHJLPHV DUH LQKHUHQWO\ LQYDVLYH DQG DXWKRULWDULDQ�
<HW DW WKH VDPH WLPH� WKH QXPEHU RI RQOLQH DSSV DQG
³IUHH´ VHUYLFHV SHRSOH LQVWDOO LV FRQVWDQWO\ LQFUHDVLQJ�
)RUFHG WR DFFHSW WKHLU WHUPV DQG FRQGLWLRQV� WKH\
FOLFN DZD\ WKHLU SULYDF\ DQG JUDQW DFFHVV WR WKHLU RZQ
SHUVRQDO GDWD� 7R MXVWLI\ WKHLU FRPSOLDQFH� PRVW RI
WKH SHRSOH XVXDOO\ UHSHDW� ³$Q\ZD\� , GRQ¶W LQWHUHVW
DQ\RQH´� ³:K\ ZRXOG WKH\ ORRN DW PH"´ DQG ILQDOO\ ³,
KDYH 127+,1* 72 +,'(´�
7KH LPSOLFDWLRQV DQG FRQVHTXHQFHV RI WKH 1RWKLQJ WR
+LGH ORJLF LQ WKH HUD RI %LJ 'DWD KDYH QHYHU EHHQ
TXHVWLRQHG� ,JQRULQJ WKLV TXHVWLRQ SUHYHQWV XV IURP
DQVZHULQJ DQRWKHU� :KDW NLQG RI VRFLHW\ DUH ZH
EXLOGLQJ IRU RXUVHOYHV DQG IXWXUH JHQHUDWLRQV"

$OLVRQ 0DFULQD� 7KH 7RU 3URMHFW �$QRQ\PRXV ,QWHUQHWEURZVHU�

9HUD /HQJVIHOG� VXUYHLOOHG E\ WKH (DV\�*HUPDQ 6WDWH SROLFH �6WDVL� LQ WKH ��¶
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7KH ¶0LVWHU ; ([SHULPHQW·

7KURXJK WKH VWRULHV RI ILYH SURWDJRQLVWV� WKH
GRFXPHQWDU\ TXHVWLRQV WKH WKUHDWV WKDW PDVV
VXUYHLOODQFH FDQ SRVH WR RXU GHPRFUDFLHV DQG IRU
SHRSOH ZKR PLJKW WKLQN WKH\ DUH QRW FRQFHUQHG� 7KH
PDLQ FKDUDFWHU RI WKH PRYLH LV D \RXQJ DUWLVW LQ
%HUOLQ� ZKR WHQG WR WKLQN WKDW KH KDV ³QRWKLQJ WR
KLGH´�

0LVWHU ; DFFHSWHG WR EH WUDFNHG RYHU �� GD\V RQ
KLV FHOO SKRQH DQG ODSWRS� +LV GDWD ZHUH WKHQ
JLYHQ WR D GDWD DQDO\VW DQG D WUDFNHU VSHFLDOLVW�
7KH H[SHULPHQW QHHGHG D PRQWK RI SUHSDUDWLRQ� D
PRQWK RI VKRRWLQJ DQG D PRQWK RI DQDO\VLV�
7KH FKDOOHQJH ZDV WR VHH KRZ PXFK WKH WZR
KDFNHUV FRXOG OHDUQ DERXW 0LVWHU ; WKURXJK KLV
GLJLWDO DFWLYLW\ �:KDWV$SS� )DFHERRN� *36
ORFDWLRQ«� IRFXVLQJ RQO\ RQ KLV PHWDGDWD �ZLWKRXW
ORRNLQJ LQWR WKH FRQWHQWV RI KLV FRPPXQLFDWLRQV��
0HWDGDWD DUH ³GDWD DERXW GDWD´ DQG WKH UDZ
PDWHULDO RI PRGHUQ VXUYHLOODQFH� ,Q WKH FDVH RI D
SKRQH FDOO� LW ZRXOG EH IRU H[DPSOH� WKH WLPH� WKH
GXUDWLRQ DQG WKH ORFDWLRQ RI WKH FDOO� VXFK DV WKH
WZR SKRQH QXPEHUV DQG WKH IUHTXHQF\ RI WKHLU
FRPPXQLFDWLRQV�

)LQDO VWHS RI WKH µ0LVWHU ; ([SHULPHQW¶ LQ =XNXQIW &LQHPD� %HUOLQ

�� KRXUV RI 0LVWHU ; *36 ORFDWLRQV
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$ERXW WKH WHDP

0$5& 0(,//$6628; LV WKH GLUHFWRU RI WKH
GRFXPHQWDU\� +H VWDUWHG DV DQ HFRQRPLF MRXUQDOLVW
IRU /D &RUUHVSRQGDQFH pFRQRPLTXH LQ 3DULV� 0RYLQJ
WR WKH *HUPDQ FDSLWDO KH ZRUNHG DV D FRUUHVSRQGHQW
IRU YDULRXV QHZVSDSHUV DQG QHZV ZHEVLWHV� /D
7ULEXQH� 3DULV %HUOLQ 0DJD]LQH� 1HXHV 'HXWVFKODQG�
3DULV 0RQWUHDO 0DJD]LQH� 5XH���1RXYHO2EV ������ +H
DOVR FROODERUDWHV ZLWK WHOHYLVLRQV RQ QHZV DQG
PDJD]LQH UHSRUWV �)UDQFH 7pOpYLVRQV� 7)�� )UDQFH
��� $%& 1HZV��

0,+$(/$ */$'29,& LV WKH H[HFXWLYH SURGXFHU DQG
PDLQ FDPHUD SHUVRQ RI WKH GRFXPHQWDU\� 0LKDHOD LV
D &URDWLDQ�*HUPDQ YLGHR MRXUQDOLVW �FXOWXUH� SROLWLFV�
VRFLHW\ 	 GLJLWDO� DQG SURMHFW PDQDJHU IRU 79�
SURGXFWLRQV� 6KH DOVR FXUDWHV DQG PRGHUDWHV WDON�
VKRZV 	 HYHQWV ��UH�SXEOLFD ������ �PL�GLD� $
&XOWXUDO ,QQRYDWRUV 1HWZRUN 6\PSRVLXP�� DQG ZRUNV
DV IUHHODQFH MRXUQDOLVW�

3+,/,3 32&2&.� WKH FLQHPDWRJUDSKHU RQ WKH
GRFXPHQWDU\� LV D JUDGXDWH RI WKH 1<8 )LOP 6FKRRO�
+H KDV SDUWLFLSDWHG ZLWK D K\SHUFLQHPD FRPPLVVLRQ
DW WKH GRFXPHQWD ; LQ .DVVHO� $V ZHOO KLV 
IXWXUH
FLQHPD
 ZRUNV KDYH EHHQ LQFOXGHG LQ PDMRU
H[KLELWLRQV LQFOXGLQJ WKH =.0 .DUOVUXKH� WKH
0XVHXP RI 0RGHUQ $UW 3DULV� WKH 1DP -XQH 3DLN $UW
&HQWHU 6HRXO�



��6XSSRUW 	 3DUWQHUV
0HGLD SDUWQHU
0HGLDSDUW LV D )UHQFK LQYHVWLJDWLYH QHZV ZHEVLWH
DQG SDUWQHU RI 127+,1* 72 +,'(�
²! EORJV�PHGLDSDUW�IU�QRWKLQJ�KLGH�GRFXPHQWDLUH

&URZGIXQGLQJ
1RWKLQJ WR +LGH ZDV SDUWLDOO\ ILQDQFHG RQ WKH LQWHUQHW
�.LFNVWDUWHU� E\ ��� EDFNHUV LQ )HEUXDU\ �����

6XSSRUWLQJ RUJDQL]DWLRQV
ವ ,QVWLWXW 1DWLRQDO GH 5HFKHUFKH HQ
,QIRUPDWLTXH HW HQ $XWRPDWLTXH �,15,$�
)5�

ವ 7KH )UHH .QRZOHGJH ,QVWLWXWH �%(/�
ವ %LWV RI )UHHGRP �1/�
ವ 2SHQ0HGLD �&$�
ವ 7KH 3LUDWH 3DUW\ RI 6ZHGHQ �6:(�
ವ 7KLQNHUYLHZ GLJLWDO 7KLQN�7DQN �)5�
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7HFKQLFDO )LOH
'LUHFWLRQ
«««««««««««��«0DUF 0HLOODVVRX[
([HFXWLYH SURGXFWLRQ
««««««««««««��0LKDHOD *ODGRYLF
3URGXFWLRQ
«««««««««««««1RYHPEHU ����
/HQJWK
«««««««««««««�««««�� PLQ
)RUPDW
«««««««««�«««������[����� ����
$XGLR
«««««««««6WHUHR� ��� 0L[ )XOO 6FDOH
/DQJXDJHV
««««««««« (QJOLVK� *HUPDQ� )UHQFK
6XEWLWOHV
««««««««« (QJOLVK� *HUPDQ� )UHQFK
)UDPH SHU VHFRQG
«««««««««««««««««�� )SV
)RUPDW
««««'&3� 'LJLWDO ILOH +��� ��PRY� �PS�«�


