
ϭϳ

7KH�PDJD]LQHV�7UHQGV�

7KH� IROORZLQJ� DUH� OLVWV� RI� SULQWHG� PDJD]LQHV� ZLWK� WKH� WRWDO� ZRUOGZLGH� FLUFXODWLRQ�� VRUWHG� E\�

FLUFXODWLRQ�SHU�LVVXH���

�� µ7KH�:DWFKWRZHU¶ WRGD\�� WKH� PRVW� ZLGHO\� GLVWULEXWHG�PDJD]LQH� LQ� WKH�ZRUOG� ZKLFK� LV�

SXEOLVKHG� E\�:DWFKWRZHU� %LEOH� DQG� 7UDFW� 6RFLHW\�� WKH� OHJDO� RUJDQL]DWLRQ� RI� -HKRYDK
V�

:LWQHVVHV��,W�ZDV�ILUVWO\�LQWURGXFHG�LQ������ 7KH�:DWFKWRZHU²3XEOLF�(GLWLRQ LV�WKH�PRVW�

ZLGHO\� FLUFXODWHG�PDJD]LQH� LQ� WKH�ZRUOG��ZLWK� DQ� DYHUDJH�SULQW� UXQ�RI�RYHU������������

FRSLHV�SHU�PRQWK��7RGD\�LW�LV�SXEOLVKHG�LQ�����ODQJXDJHV��,W�KDV�EDVHG�FRXQWU\�LQ�8QLWHG�

6WDWH�

�� µ$ZDNH�¶ LV� D� PRQWKO\� LOOXVWUDWHG�PDJD]LQH� SXEOLVKHG� E\� -HKRYDK
V�:LWQHVVHV� YLD� WKH�

:DWFK� 7RZHU� %LEOH� DQG� 7UDFW� 6RFLHW\� RI� 3HQQV\OYDQLD� DQG� SULQWHG� LQ� YDULRXV� EUDQFK�

RIILFHV� DURXQG� WKH� ZRUOG�� ,W� LV� FRQVLGHUHG� WR� EH� D� FRPSDQLRQ� PDJD]LQH� RI� 7KH�

:DWFKWRZHU�� DQG� LV� GLVWULEXWHG� E\� -HKRYDK
V�:LWQHVVHV� LQ� WKHLU� GRRU�WR�GRRU� PLQLVWU\��

$ZDNH� LV FRQVLGHUHG� WR� EH� WKH� VHFRQG�PRVW�ZLGHO\� GLVWULEXWHG�PDJD]LQH� LQ� WKH�ZRUOG�

DIWHU� 7KH� :DWFKWRZHU�� ZLWK� D� WRWDO� ZRUOGZLGH� SULQWLQJ� RI� ����������� FRSLHV� LQ� ���

ODQJXDJHV�SHU�PRQWK�

�� µ$$53� WKH� 0DJD]LQH¶ LV� D� EL�PRQWKO\� PDJD]LQH� SXEOLVKHG� E\� $$53� �$PHULFDQ�

$VVRFLDWLRQ�RI�5HWLUHG�3HUVRQV���ZKLFK� IRFXVHV�RQ�DJLQJ� LVVXHV��(VWDEOLVKHG� LQ������� LW�

ZDV� NQRZQ� XQWLO� ����� DV� 0RGHUQ� 0DWXULW\�� 7KH� HGLWRU� LV� 1DQF\� 3HUU\� *UDKDP�� WKH�

PDQDJLQJ�HGLWRU�LV�-RKQ�6WROWHQEHUJ��7KH�PDJD]LQH�LV�VHQW�WR�HYHU\�$$53�PHPEHU��DQG�

WKXV� LW� LV� WKH� ODUJHVW� FLUFXODWLRQ�PDJD]LQH� LQ� WKH�8QLWHG�6WDWHV�� LW�KDV�KHOG� WKDW�SRVLWLRQ�

VLQFH�WKH�ODWH�����V�DQG�VWLOO�LW�KDV�PDLQWDLQHG�LWV�SRVLWLRQ�DW�WKLUG�UDQN�ZLWK������������

SULQWHG�FRSLHV�RI�FLUFXODWLRQ�LQ�DOO�RYHU�WKH�ZRUOG�

�� µ$$53�%XOOHWLQ¶ LV� IRUWK� ODUJHVW� 6HPL�PRQWKO\ SXEOLVKHG�0DJD]LQH LQ� WKH�ZRUOG� DIWHU�

µ$$53� WKH� 0DJD]LQH¶� ZKLFK� KDV� � FLUFXODWLRQ� RI� ����������� SULQWHG� FRSLHV�� � ,W� ZDV�

HVWDEOLVKHG�LQ������DQG�LWV�SXEOLVKHU�LV $PHULFDQ�$VVRFLDWLRQ�RI�5HWLUHG�3HUVRQV��
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�� µ5HDGHU
V� 'LJHVW¶� D� JHQHUDO� LQWHUHVW IDPLO\� PDJD]LQH�� SXEOLVKHG� ��� WLPHV� DQQXDOO\��

)RUPHUO\�EDVHG�LQ�&KDSSDTXD��1HZ�<RUN��LWV�KHDGTXDUWHUV�LV�QRZ�LQ�1HZ�<RUN�&LW\��,W�

ZDV�IRXQGHG�LQ�������E\�'H:LWW�:DOODFH�DQG�/LOD�%HOO�:DOODFH��,W�LV�SXEOLVKHG�LQ�WKH����

ODQJXDJHV��,W�KDV�D�FLUFXODWLRQ�RI������������FRSLHV�

$V� WKH�PDJD]LQHV� LQ� ,QGLD� DUH� FRQFHUQHG�0DQJDODP LV� D�ZHHNO\�PDJD]LQH�ZKLFK� WRS� LQ� ,QGLD�

ZLWK� WKH�FLUFXODWLRQ�RI�����������FRSLHV��7KLV�ZDV� VWDUWHG�E\� WKH� ODWH�0�&��9DUJKHVH�DQG�QRZ�

SXEOLVKHG� E\� 0DQJDODP� 3XEOLFDWLRQV�� .RWWD\DP�� DQG� .HUDOD�� ,W� KDV� SXEOLVKHV� D� VSHFLDO�

LQWHUQDWLRQDO� HGLWLRQ� IRU� QRQ�UHVLGHQWV�� 7KLV� LV� IROORZHG� E\� µ,QGLDQ� WRGD\¶� ZKLFK� LV� QHZV�

PDJD]LQHV�SXEOLVKHG� LQ�+LQGL�DQG�(QJOLVK�ERWK� ODQJXDJHV�DW� WKH�VHFRQG� WRS� OHYHO�PDJD]LQH� LQ�

,QGLD�ZKLFK�LV�SXEOLVKHG�ZHHNO\�E\�/LYLQJ�0HGLD��,WV�FLUFXODWLRQ�LV�����������FRSLHV�SHU�LVVXH�

6KRUWO\�HYHQ�WKRXJK��WKHUH�LV�D�VWLII�FRPSHWLWLRQ�IURP�WKH�HOHFWURQLF�PHGLD�,QGLD�KDV�DOVR�VWURQJ�

FLUFXODWLRQ�SRVLWLRQ��

1HZ�0HGLD�,PSDFW�RQ�3ULQW�0HGLD�

:LWK� WKH� HPHUJHQFH� RI� WKH� WHOHYLVLRQ� DQG� WKH� QHZ� PHGLD� �LQWHUQHW��� LW� FDQ� EH� DUJXHG� WKDW�

QHZVSDSHUV�DUH�EHFRPLQJ�LUUHOHYDQW�LQ�WHUPV�RI�SURYLGLQJ�WKH�ODWHVW�QHZV��+RZHYHU��ERWK�PHGLD�

KDV�LWV�RZQ�LPSRUWDQFH� 7KH�ORQJHYLW\�RI�ZULWWHQ�PHGLD�LV�PXFK�PRUH�WKDQ�WKH�HOHFWURQLF�RQHV��,W�

LV� WKH� ZULWWHQ� PHGLD� ZKLFK KDV� PDGH� KLVWRU\� UHFRUGDEOH� DQG� DFFXUDWH�� 7KH� DJH� RI� DQ� ROG�

PDQXVFULSW�IRXQG�ZKLOH�GLJJLQJ�D�KLVWRULFDO�VLWH�JLYHV�LQIRUPDWLRQ�DERXW�WKH�HUD�LQ�ZKLFK�LW�ZDV�

ZULWWHQ�� ZKLFK� LV� QRW� SRVVLEOH� ZLWK� HOHFWURQLF� PHGLD�� 3ULQW� PHGLD� LV� GXUDEOH�� $Q\RQH� FDQ�

DQRQ\PRXVO\� SRVW� DUWLFOHV� DQG� UDLVH� WKHLU� YRLFHV�� ,W� LV� GLIILFXOW� WR� WUDFN� WKH� UHDO� RZQHU� RI� DQ�

DUWLFOH��:LWK�HOHFWURQLF�PHGLD��DQ\RQH�FDQ�FRS\�DQ\�SLHFH�RI� LQIRUPDWLRQ�DQG�SUHVHQW� LW� DV�KLV�

RZQ��SODJLDULVP�LV�DW�LWV�SHDN�WKHVH�GD\V���7KH�LQIRUPDWLRQ�SURYLGHG�E\�D�QHZVSDSHU�LV�XVXDOO\�

PRUH�DXWKHQWLF�DQG�JHQXLQH�EXW� LW� LV�QRW� LQ�FDVH�RI�HOHFWURQLF�PHGLD��(OHFWURQLF�PHGLD�GHSHQGV�

PDLQO\�RQ�HOHFWULFLW\�� ,Q�DUHDV�ZLWK� IUHTXHQW�SRZHU�FXWV�RU� LQ� WKH� UXUDO� DUHDV�� LW� LV�QRW�D�YLDEOH�

UHSODFHPHQW�IRU�QHZVSDSHUV��3ULQW�PHGLD�LV�HDVLO\�DFFHVVLEOH�DQG�ZLGHO\�UHDG��$Q\RQH�FDQ�EX\�LW�

VLQFH� LW� LV� FKHDSHU� DQG� DYDLODEOH� LQ� WKH� UHPRWHVW� RI� WKH� YLOODJHV�� ,Q� D� FRXQWU\� OLNH� ,QGLD��

VXEVFULELQJ�WR�QHZVSDSHUV�LV�FKHDSHU�WKDQ�WDNLQJ�DQ�,QWHUQHW�FRQQHFWLRQ��3ULQW�PHGLD�LV�ORFDO�WR�

WKH�FLW\�RU�WKH�UHJLRQ�DQG�FDUULHV�LQIRUPDWLRQ�DERXW�WKH�ORFDO�HYHQWV�OLNH�D�SOD\�EHLQJ�VFUHHQHG�LQ�

WKH�WRZQ�RU�DQ�LQWHU�VFKRRO�FKHVV�WRXUQDPHQW��
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0DQ\�QHZVSDSHUV�LQ� ,QGLD�DQG�WKH�ZRUOG�WR�VRPH�H[WHQW�KDYH�VWDUWHG�SURYLGLQJ�DQDO\VLV�RI� WKH�

QHZV�DV�ZHOO�DQG�VR�WKH�GHPDQG�DQG�VFRSH�RI�QHZVSDSHU�LV�VWLOO�VXVWDLQ�LQ�FRPSHWLWLYH�DJH��7KH�

FRYHUDJH� RI� WKH� �����*HQHUDO� (OHFWLRQV� LV� WKH� SURRI� RI� WKDW��0RVW� QHZVSDSHUV� KDG� WKHLU� RZQ�

VXSSOHPHQWV�GHGLFDWHG�WR�WKH�HOHFWLRQV�DQG�WKH\�VFUXWLQLVHG�HYHU\�GHWDLO�RI�WKH�HOHFWLRQV�LQ�D�ZD\

WKH�WHOHYLVLRQ�FKDQQHOV�FDQQRW�SURYLGH��$V�RI�������WKHUH�DUH�DW�OHDVW��������QHZVSDSHUV�LQ�,QGLD�

DQG�JURZLQJ�HYHU\�GD\��7KH�PHGLD�ZKLOVW�IODZHG�LV�RQH�RI�WKH�PRVW�SUHFLRXV�FRPPRGLWLHV�LQ�DQ\�

GHPRFUDF\� DQG� DV� ,QGLD� FHOHEUDWHV� DQRWKHU� \HDU� RI� LWV� HPDQFLSDWLRQ�� WKH� PHGLD� KDV� D� ORW� WR�

FHOHEUDWH�DV�ZHOO�± HYHU\GD\�IRU�PLOOLRQV�DOO�RYHU�WKH�FRXQWU\�LW�PDNHV�WKLV�LQGHSHQGHQFH�FRXQW�

VXEVWDQWLDO�LQVWHDG�RI�VRPH�ZRUG�XWWHUHG�DV�D�FOLFKp�DW�VRPH�FRFNWDLO�SDUW\�

7KH�QHZVSDSHUV�KDG�WKH�LQIRUPDWLRQ�LQ�JUHDWHU�GHWDLO��GHSWK�DQG�DOVR�KDG�LPDJHV�ZKLFK�ZHUH�QRW�

VKRZQ�RQ�79�� ,Q�WKH�UHFHQW�HUD��PDQ\�SULQW�PHGLD�DUH�DOVR�DYDLODEOH�LQ�HOHFWURQLF�IRUPV��6KRUWO\��

WKH�SULQW�PHGLD�LV�QRZ�DYDLODEOH�DW�JOREDO�OHYHO�XVLQJ�WKH�LQWHUQHW�RQ�ZKLFK�LQIRUPDWLRQ���FDPH�LQ�

WKH�SULQW�PHGLD�IRUPDW�

&RQFOXVLRQ�

)URP�WKH�DERYH�GLVFXVVLRQ�LW�FDQ�EH�FRQFOXGH�WKDW�PHGLD�KDV�DELOLW\�WR�DFW�DV�D�ZKLVWOH�EORZHU�RI�

WKH� VRFLHW\� LQ� RUGHU� WR� NHHS� WKH� JRYHUQPHQW� LQ� FKHFN��7RGD\�� LQ� ,QGLD� WKH� FLUFXODWLRQ� WUHQG�RI�

QHZVSDSHU� VKRZLQJ� DQ� LQFUHDVLQJ� WUHQG� DV� FRPSDUH� WR� WKH� SUH� LQGHSHQGHQFH� HUD�� ,QFUHDVLQJ�

FLUFXODWLRQ�WUHQG�RI�QHZVSDSHU�LQ�,QGLD�VKRZV�WKDW�LW�ZLQV�WR�VWD\�LQ�WKH�VWLII�FRPSHWLWLRQ�IDFHG�

IURP�WKH�HOHFWURQLF�PHGLD��7RGD\��ERWK�GHYHORSHG�DQG�XQGHU�GHYHORSHG�FRXQWULHV�XVH�LPSURYHG

WHFKQRORJ\ ZKLFK�HQDEOHV� WKH�SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI� ODUJHU�QXPEHUV�RI�PRUH�DWWUDFWLYH�

QHZVSDSHUV�� 7KH� EDVLF� UHDVRQ� IRU� WKH� JROGHQ� GD\V� WR� WKH� SULQW� PHGLD� LV� GXH� WR� WKH� VWHDGLO\�

H[SDQGLQJ� OLWHUDF\�� EHWWHU� SXUFKDVLQJ� SRZHU�� DJJUHVVLYH� SXEOLVKLQJ�� DQG� SROLWLFDO� H[FLWHPHQW�

ZKLFK�LV�QRW�LQ��FDVH�RI�HOHFWURQLF�PHGLD��$V�WKH�FLUFXODWLRQ�WUHQG�LV�LQFUHDVLQJ�LQ�,QGLD�LW�PHDQV�

WKH� UHDGHUV� RI� WKH� QHZVSDSHU� LV� LQFUHDVLQJ� EHFDXVH� LW� LV� DVVXPHG� WKDW� D� W\SLFDO� FRS\� RI� WKH�

QHZVSDSHU�LV�UHDG�E\�PRUH�WKDQ�RQH�SHUVRQ�KHQFH�LW�FDQ�EH�FRQFOXGH�WKDW�WKH�UHDGHUVKLS�ILJXUH�RI�

WKH� SULQW� PHGLD� LV� DOVR� LQFUHDVLQJ�� +RZHYHU�� 1HZVSDSHUV� LQ� ZHVWHUQ� FRXQWULHV� OLNH� 8QLWHG�

.LQJGRP� DQG� 8QLWHG� 6WDWH DUH� ORVLQJ� \RXQJ� UHDGHUV� 1HZVSDSHU� FLUFXODWLRQ� LV� IDOOLQJ� GXH� WR�

VRFLDO� DQG� WHFKQRORJLFDO� FKDQJHV LQ� SULQW�PHGLD� EXW� WKH� SHRSOH� IURP� GHYHORSHG� FRXQWULHV� XVH�
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DGYDQFHG�IRUP�RI�SULQW�PHGLD VXFK�DV�RQOLQH QHZVSDSHU RQ�WKH�LQWHUQHW��7KLV�FRQGLWLRQ�PD\�IDFH�

LQ� WKH� IXWXUH� E\� WKH� GHYHORSLQJ� FRXQWULHV� OLNH� WKH� ,QGLD�� 6KRUWO\�� LW� FDQ� EH� FRQFOXGH� WKDW� HDFK�

PHGLD�KDV�LWV�RZQ�H[LVWHQFH��UROH� DQG�LPSDFW RQ�WKH�VRFLHW\��+HQFH�WKH�SULQW�PHGLD�KDV�LWV�OLRQ�

VKDUH�LQ�WKH�GHYHORSPHQW�FRPPXQLFDWLRQ�RI�ERWK�GHYHORSHG�DQG�XQGHU�GHYHORSHG�FRXQWULHV�

5HIHUHQFHV�

���3ULQW�PHGLD�XWLOL]DWLRQ�SDWWHUQ�DPRQJ�WKH�KRPHPDNHUV�DUWLFOH�E\�'U� 6KDPVXO�KDVDQ�

��� .�*�-RJOHNDU�� )RUPHU� 5HJLVWUDU� RI� 1HZVSDSHUV� IRU� ,QGLD�� $UWLFOH�� SULQW� PHGLD� VLQFH� WKH�����

UHSXEOLF�

��� 1HZVSDSHU� IXWXUHV�� ,QGLD� DQG� ZRUOG� E\� 1�� 5DP�(GLWRU�LQ�FKLHI� RI� WKH� +LQGX� DQG *URXS�

3XEOLFDWLRQV�

���1HZVSDSHU WUHQGV�LQ�,QGLD� D�FDVH�VWXG\�RI�0DUDWKL�GDLOLHV�LQ�0DKDUDVKWUD�E\ 'U� .LUDQ�7KDNXU�

5HWLUHG�3URIHVVRU�DQG�+HDG�'HSDUWPHQW�RI�&RPPXQLFDWLRQ�DQG�-RXUQDOLVP�8QLYHUVLW\�RI�3XQH�

0DKDUDVKWUD��,QGLD�

��� 7KH� QHZVSDSHU�� WKH� SURFHVV� EHKLQG� WKH� SUHVHQWDWLRQ� DQG� WKH� QHZVSDSHU� KLVWRU\� IURP

KWWS���OLEUDU\�WKLQNTXHVW�RUJ

�� µ7KH�7RS����1HZVSDSHUV�LQ�,QGLD�E\�&LUFXODWLRQ¶�E\ KWWS���ZZZ�QDQGDPXULIDQV�FRP

���$XGLW�%XUHDX�RI�&LUFXODWLRQV

���:::�:LNNLSHGLD�FRP


