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$QQRWDWLRQV

$GOHU��3DXO�6���HG� ������7HFKQRORJ\�DQG�WKH�)XWXUH�RI�:RUN� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�
3UHVV�

%RVWURP��1LFN��������6XSHULQWHOOLJHQFH��3DWKV��'DQJHUV��6WUDWHJLHV��2[IRUG��8QLWHG�.LQJGRP��
2[IRUG�8QLYHUVLW\�3UHVV�

%UHJPDQ��5XWJHU��������
%RUGHUV��DQG�D����+RXU�:RUNZHHN��)LUVW�HGLWLRQ��1HWKHUODQGV��7KH�&RUUHVSRQGHQW�

&DUU��1LFKRODV�*�������� ��1LFKRODV�&DUU��)LUVW�HGLWLRQ��1HZ�
<RUN��:�:��1RUWRQ�	�&RPSDQ\�

7KLV�LV�D�ERRN�³DERXW�DXWRPDWLRQ¶V�KXPDQ�FRQVHTXHQFHV�´�$V�&DJH�QRWHV�LQ�WKH�
LQWURGXFWLRQ��³:H�UXQ�DSSV��:H�FRQVXOW�VFUHHQV«:H�GHIHU�WR�WKH�ZLVGRP�RI�
DOJRULWKPV«$XWRPDWLRQ�FDQ�WDNH�D�WROO�RQ�RXU�ZRUN��RXU�WDOHQWV��DQG�RXU�OLYHV«$V�
FRPSXWHUV�EHFRPH�RXU�FRQVWDQW�FRPSDQLRQV��RXU�IDPLOLDU��REOLJLQJ�KHOSPDWHV��LW�VHHPV�
ZLVH�WR�WDNH�D�FORVHU�ORRN�DW�H[DFWO\�KRZ�WKH\¶UH�FKDQJLQJ�ZKDW�ZH�GR�DQG�ZKR�ZH�DUH�´

8QWLO�UHFHQWO\��WKHUH�KDV�EHHQ�DQ�LPSRUWDQW�GLVWLQFWLRQ�EHWZHHQ�H[SOLFLW�DQG�WDFLW�
NQRZOHGJH��DQG�FRPSXWHUV�KDYH�EHHQ�XVHIXO�ZKHQ�ZH�FDQ�EUHDN�GRZQ�D�WDVN�LQWR�LWV�
H[SOLFLW�VWHSV��EXW�IDOO�IDU�VKRUW�ZKHQ�D�JUHDW�GHDO�RI�WDFLW�NQRZOHGJH�DQG�DQDO\VLV�LV�
UHTXLUHG��VXFK�DV�NQRZLQJ�ZKHWKHU�LW�LV�VDIH�WR�PDNH�D�OHIW�KDQG�WXUQ�LQ�D�FDU��$GYDQFHV�
LQ�PDFKLQH�OHDUQLQJ�H[HPSOLILHG�E\�*RRJOH¶V��DQG�RWKHUV¶��VHOI�GULYLQJ�FDUV�DUH�
GLVUXSWLQJ�WKLV�GLVWLQFWLRQ�

&DWKROLF�&KXUFK�DQG�)UDQFLV��/DXGDWR�6L¶��³2Q�&DUH�IRU�2XU�&RPPRQ�+RPH´��³*LYHQ�LQ�5RPH�
DW�6DLQW�3HWHU¶V�RQ����0D\��WKH�6ROHPQLW\�RI�3HQWHFRVW��LQ�WKH�<HDU������´�$FFHVVHG�
$XJXVW����������KWWS���Z��YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�HQ�HQF\FOLFDOV�GRFXPHQWV�SDSD�
IUDQFHVFRB��������BHQFLFOLFD�ODXGDWR�VL�KWPO�

3RSH�)UDQFLV�VSHDNV�SRZHUIXOO\�DERXW�WKH�UDSLG�SDFH�RI�FKDQJH�LQ�WKH�PRGHUQ�ZRUOG
����� DQG�WKH�QHHG�IRU�D�KXPDQ�DQG�LQWHJUDO�HFRORJ\��ZKLFK�DFNQRZOHGJHV�WKDW�
³HYHU\WKLQJ�LV�FRQQHFWHG´������DQG�������DQG�WKDW�RXU�UHODWLRQVKLS�ZLWK�WKH�HQYLURQPHQW�
LV�QRW�GLVWLQFW�IURP�RXU�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU��³&RQFHUQ�IRU�WKH�HQYLURQPHQW�WKXV�
QHHGV�WR�EH�MRLQHG�WR�D�VLQFHUH�ORYH�IRU�RXU�IHOORZ�KXPDQ�EHLQJV�DQG�DQ�XQZDYHULQJ�
FRPPLWPHQW�WR�UHVROYLQJ�WKH�SUREOHPV�RI�VRFLHW\�´������ 7KXV�VXFK�ZLGH�UDQJLQJ�LVVXHV�
DV�RXU�GLJLWDO�OLYHV��������ELRWHFKQRORJ\�������� �������HPSOR\PHQW ����� � �������DQG�
FRQVXPHULVP�������������� ����� DUH�DOO�DGGUHVVHG�

+H�DGGUHVVHV�WHFKQRORJ\�H[SOLFLWO\�LQ WKH�HQF\FOLFDO��VD\LQJ��IRU�H[DPSOH��³��+H�DOVR�
GHSDUWV�LQ�DQ�LPSRUWDQW�ZD\�IURP�WKH�FRPPRQO\�DUWLFXODWHG�LGHD�WKDW�WHFKQRORJ\�LV�RQO\�
DQ�LQGLIIHUHQW�WRRO��+H�ZULWHV� ³6FLHQFH�DQG�WHFKQRORJ\�DUH�QRW�QHXWUDO��IURP�WKH�
EHJLQQLQJ�WR�WKH�HQG�RI�D�SURFHVV��YDULRXV�LQWHQWLRQV�DQG�SRVVLELOLWLHV�DUH�LQ�SOD\�DQG�FDQ�
WDNH�RQ�GLVWLQFW�VKDSHV�´��������7KH�V\VWHPV�ZH�GHVLJQ�KDYH�UHDO�WHQGHQFLHV��IRU�JRRG�
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DQG�LOO��DQG�LPSDFW�UHDO�SHRSOH� ³:H�KDYH�WR�DFFHSW�WKDW�WHFKQRORJLFDO�SURGXFWV�DUH�QRW�
QHXWUDO��IRU�WKH\�FUHDWH�D�IUDPHZRUN�ZKLFK�HQGV�XS�FRQGLWLRQLQJ�OLIHVW\OHV�DQG�VKDSLQJ�
VRFLDO�SRVVLELOLWLHV«'HFLVLRQV�ZKLFK�PD\�VHHP�SXUHO\�LQVWUXPHQWDO�DUH�LQ�UHDOLW\�
GHFLVLRQV�DERXW�WKH�NLQG�RI VRFLHW\�ZH�ZDQW�WR�EXLOG�´������

7ZR�LPSRUWDQW�WKHPHV�DUH�WKH�UHMHFWLRQ�RI�SURJUHVV�DV�LQHYLWDEOH�DQG�WKH�QHFHVVLW\�RI�
UHVSHFWLQJ�KXPDQ�GLJQLW\�DV�ZH�SXUVXH�HFRQRPLF�DQG�WHFKQRORJLFDO�DGYDQFHV� 2I�WKH�
IRUPHU��KH�VD\V��³7KH�JRDOV�RI�WKLV�UDSLG�DQG�FRQVWDQW�KXPDQ�FKDQJH�DUH�QRW�QHFHVVDULO\�
JHDUHG�WR�WKH�FRPPRQ�JRRG�RU�WR�LQWHJUDO�DQG�VXVWDLQDEOH�KXPDQ�GHYHORSPHQW�´������DQG�
ODWHU�KH�ZULWHV��³1HYHU�KDV�KXPDQLW\�KDG�VXFK�SRZHU�RYHU�LWVHOI��\HW�QRWKLQJ�HQVXUHV�WKDW�
LW�ZLOO�EH�XVHG�ZLGHO\��SDUWLFXODUO\�ZKHQ�ZH�FRQVLGHU�KRZ�LW�LV�FXUUHQWO\�EHLQJ�XVHG�´�
������+H�FRQWLQXHV��³7KHUH�LV�D�WHQGHQF\�WR�EHOLHYH�WKDW�HYHU\�LQFUHDVH�LQ�SRZHU�PHDQV�
µDQ�LQFUHDVH�RI�³SURJUHVV´�LWVHOI¶«DV�LI�UHDOLW\��JRRGQHVV�DQG�WUXWK�DXWRPDWLFDOO\�IORZ�
IURP�WHFKQRORJLFDO�DQG�HFRQRPLF�SRZHU�DV�VXFK�´������ 7HFKQRORJ\�LV�LQFUHGLEO\�
HPEHGHG�LQ�RXU�FXOWXUH�QRZ��³HPSOR\LQJ�WHFKQRORJ\�DV�D�PHUH�LQVWUXPHQW�LV�QRZDGD\V�
LQFRQFHLYHDEOH�´� 5HJDUGLQJ�WKH�ODWWHU��KH�VD\V��³7KH�HFRQRP\�DFFHSWV�HYHU\�DGYDQFH�LQ�
WHFKQRORJ\�ZLWK�D�YLHZ�WR�SURILW��ZLWKRXW�FRQFHUQ�IRU�LWV�SRWHQWLDOO\�QHJDWLYH�LPSDFW�RQ�
KXPDQ�EHLQJV�´������

2Q�PDWWHUV�RI�HFRQRPLFV��KH�UHFDOOV�DQG�UHVWDWHV WKH�VWDQGDUG�SLOODUV RI�&DWKROLF�VRFLDO�
WHDFKLQJ��LQFOXGLQJ�WKH FRPPRQ�JRRG�������� �������VXEVLGLDULW\��������VROLGDULW\��������
������������ DQG�WKH FRPPRQ�GHVWLQDWLRQ�RI�JRRGV������� �����

)RU�DOO�LWV�PDQ\�FDXWLRQV��WKH PHVVDJH�DW�WKH�FRUH�RI�/DXGDWR�6L�LV�VXIIXVHG�ZLWK�&KULVWLDQ�
KRSH��KH VD\V��³7HFKQRORJ\�KDV�UHPHGLHG�FRXQWOHVV�HYLOV�ZKLFK�XVHG�WR�KDUP�DQG�OLPLW�
KXPDQ�EHLQJV��+RZ�FDQ�ZH�QRW IHHO�JUDWLWXGH�DQG�DSSUHFLDWLRQ�IRU�WKLV�SURJUHVV��
HVSHFLDOO\�LQ�WKH�ILHOGV�RI�PHGLFLQH��HQJLQHHULQJ�DQG�FRPPXQLFDWLRQV"´��������DQG� ³:H�
KDYH�WKH�IUHHGRP�QHHGHG�WR�OLPLW�DQG�GLUHFW�WHFKQRORJ\��ZH�FDQ�SXW�LW�DW�WKH�VHUYLFH�RI�
DQRWKHU�W\SH�RI�SURJUHVV��RQH ZKLFK�LV�KHDOWKLHU��PRUH�KXPDQ��PRUH�VRFLDO��PRUH�
LQWHJUDO�´��������+H�HQGV�E\�FRQWHPSODWLQJ�MR\��UHVW�DQG�SUD\HUV�IRU�WKH�HDUWK�DQG�XQLRQ�
ZLWK�FUHDWLRQ�

'RPLQJRV��3HGUR��������7KH�0DVWHU�$OJRULWKP��+RZ�WKH�4XHVW�IRU�WKH�8OWLPDWH�/HDUQLQJ�
0DFKLQH�:LOO�5HPDNH�2XU�:RUOG��1HZ�<RUN��%DVLF�%RRNV�

(LFKKRUVW��:HUQHU��2WWR�.DXIPDQQ��DQG�5HJLQD�.RQOH�6HLGO��������%ULQJLQJ�WKH�-REOHVV�LQWR�
:RUN"�([SHULHQFHV�ZLWK�$FWLYDWLRQ�6FKHPHV�LQ�(XURSH�DQG�WKH�86���(GLWHG�E\�:HUQHU�
(LFKKRUVW��2WWR�.DXIPDQQ��5HJLQD�.RQOH�6HLGO� %HUOLQ��+HLGHOEHUJ��6SULQJHU�%HUOLQ�
+HLGHOEHUJ�

)RUG��0DUWLQ��������5LVH�RI�WKH�5RERWV��7HFKQRORJ\�DQG�WKH�7KUHDW�RI�D�-REOHVV�)XWXUH��1HZ�
<RUN��%DVLF�%RRNV�

)UDQN��0DOFROP��%HQ�3ULQJ��DQG�3DXO�5RHKULJ��������:KDW�WR�'R�:KHQ�0DFKLQHV�'R�
��

1HZ�<RUN��-RKQ�:LOH\�	�6RQV��,QFRUSRUDWHG�
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)UH\��&DUO�%HQHGLNW��DQG�0LFKDHO�$��2VERUQH��������³7KH�)XWXUH�RI�(PSOR\PHQW��+RZ�
6XVFHSWLEOH�$UH�-REV�WR�&RPSXWHULVDWLRQ"´�7HFKQRORJLFDO�)R
�����&������±����KWWSV���GRL�RUJ���������M�WHFKIRUH�������������

+DUDUL��<XYDO�1RDK��������+RPR�'HXV��9LQWDJH��/RQGRQ�

<XYDO�ZULWHV�D�ERRN�RI�VZHHSLQJ�VFRSH�DQG�ZUHVWOHV�ZLWK�LPSRUWDQW�TXHVWLRQV��EXW�KLV�
SKLORVRSKLFDO�DQG�KLVWRULFDO�DQDO\VLV�OHDYH�PXFK�WR�EH�GHVLUHG� )RU�H[DPSOH��FKDSWHU���
GHVFULEHV�WKH�UHODWLRQVKLS�EHWZHHQ�VFLHQFH�DQG�UHOLJLRQ��ZLWK�UHOLJLRQ�GHILQHG�EURDGO\�VR�
DV�WR�EH�DEOH�WR�HQFRPSDVV�%XGGKLVP��FRPPXQLVP�DQG�OLEHUDOLVP��+H�DVVHUWV�UHOLJLRQ�LV�
FRQFHUQHG�ZLWK�RUGHU��DQG�VFLHQFH�LV�FRQFHUQHG�ZLWK�SRZHU��DQG�QHLWKHU�LV�SULQFLSDOO\�
FRQFHUQHG�ZLWK�WUXWK��,Q�RQH�VSHFLILF�FODLP��KH�ZULWHV�WKDW�&DWKROLFLVP�³GHPDQGV�EOLQG�
REHGLHQFH�WR�D�SRSH�µZKR�QHYHU�PDNHV�PLVWDNHV�¶´�������7KH�UHVXOW�LV�D�QRW�HVSHFLDOO\�
FRPSHOOLQJ�DUJXPHQW�DGGUHVVHG�WR�D�SRSXODU�DXGLHQFH��DQG�LW�LV�WKH�SRSXODULW\�RI�WKH�ERRN�
UDWKHU�WKDQ�LWV�SDUWLFXODU�PHULWV�WKDW�ZDUUDQW�LWV�LQFOXVLRQ�KHUH�

7KH�FKDSWHU�ZLWK�WKH�JUHDWHVW�UHOHYDQFH�WR�WKLV�ELEOLRJUDSK\�LV�FKDSWHU����<XYDO�GLVFXVVHV�
VHYHUDO�WHFKQRORJLFDO�GHYHORSPHQWV��VXFK�DV�,%0¶V�:DWVRQ�$,��ZKLFK�LV�EHLQJ�DSSOLHG�WR�
PHGLFDO�GLDJQRVLV��DQG�*RRJOH¶V�$OSKD*R��ZKLFK�KDV�VXFFHHGHG�LQ�EHDWLQJ�WKH�EHVW�
KXPDQV�LQ�ZRUOG��7KH�FKDSWHU�ZRUNV�VDWLVIDFWRULO\�DV�DQ�LQWURGXFWLRQ�WR�GHYHORSPHQWV�LQ
WKH�ODVW�GHFDGH�ZLWKRXW�PXFK�DGGHG�YDOXH�LQ�WHUPV�RI�DQDO\VLV��7KH�ERRN�DV�D�ZKROH�
UDLVHV�TXHVWLRQV�ZLWKRXW�SURYLGLQJ��RU�HYHQ�UHDOO\�FODLPLQJ�WR�SURYLGH��DQVZHUV�

+HDG��6LPRQ�������� ��1HZ�<RUN��
2[IRUG�8QLYHUVLW\�3UHVV�

+XJKHV��-RKQ�������� ��0DOGHQ��0$��
:LOH\�%ODFNZHOO�

.RWOHU��6WHYHQ��DQG�3HWHU�+�'LDPDQGLV��������$EXQGDQFH��7KH�)XWXUH�,V�%HWWHU�WKDQ�<RX�7KLQN���
3HWHU�+��'LDPDQGLV�DQG�6WHYHQ�.RWOHU� 1HZ�<RUN��)UHH�3UHVV�

0DOLQYDXG��(GPRQG��0DUJDUHW�6FRWIRUG�$UFKHU��DQG�3RQWLILFLD�$FFDGHPLD�GHOOH�VFLHQ]H�VRFLDOL��
������:RUN�	�+XPDQ�)XOILOOPHQW�:RUN�DQG�+XPDQ�)XOILOOPHQW��<SVLODQWL��0LFK���
6DSLHQWLD�3UHVV�RI�$YH�0DULD�&ROOHJH�

0�OOHU��:ROIJDQJ��������'RHV�DQ�8QFRQGLWLRQDO�%DVLF�,QFRPH�3URYLGH�+LJKHU�(IIHFWLYHQHVV�DQG�

8QLWHG�.LQJGRP� +DPEXUJ��*HUPDQ\��$QFKRU�$FDGHPLF�3XEOLVKLQJ�

0XUUD\��&KDUOHV��������,Q�2XU�+DQGV��$�3ODQ�7R�5HSODFH�7KH�:HOIDUH�6WDWH��:DVKLQJWRQ��'&��
$(,�3UHVV�
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3DLQWHU��$QWKRQ\��������³$�8QLYHUVDO�%DVLF�,QFRPH��7KH�$QVZHU�WR�3RYHUW\��,QVHFXULW\��DQG�
+HDOWK�,QHTXDOLW\"´� �����L������
KWWSV���GRL�RUJ���������EPM�L�����

3LNHWW\��7KRPDV�������� � ��&DPEULGJH�0DVVDFKXVHWWV��7KH�
%HONQDS�3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV�

6FKZDE��.ODXV��������7KH�)RXUWK�,QGXVWULDO�5HYROXWLRQ��)LUVW�8�6��HGLWLRQ��1HZ�<RUN��1HZ�

6KHOO��(OOHQ�5XSSHO�������� ��1HZ�
<RUN��&XUUHQF\�

6RXVD�3LQWR��%HUQDUGR��������³8QLYHUVDO�%DVLF�,QFRPH�0D\�%H�D�7URMDQ�+RUVH�´�
�����M�����KWWSV���GRL�RUJ���������EPM�M����

3HWHU�6WRQH��DQG�HW�DO��������³µ$UWLILFLDO�,QWHOOLJHQFH�DQG�/LIH�LQ������¶�2QH�+XQGUHG�<HDU�6WXG\�
RQ�$UWLILFLDO�,QWHOOLJHQFH��5HSRUW�RI�WKH�����������6WXG\�3DQHO�´�6WDQIRUG��&$��6WDQIRUG�
8QLYHUVLW\�

6XVVNLQG��5LFKDUG�(��������7KH�)XWXUH�RI�WKH�3URIHVVLRQV��+RZ�7HFKQRORJ\�:LOO�7UDQVIRUP�WKH�
:RUN�RI�+XPDQ�([SHUWV���5LFKDUG�6XVVNLQG�DQG�'DQLHO�6XVVNLQG��)LUVW�HGLWLRQ��2[IRUG��
8QLWHG�.LQJGRP��2[IRUG�8QLYHUVLW\�3UHVV�

6XVVNLQG�DQG�6XVVNLQG�DQDO\]H�WHFKQRORJLFDO�GHYHORSPHQWV�LQ�WKH�SURIHVVLRQV��MREV�OLNH�
DFFRXQWDQWV��DUFKLWHFWV DQG�ODZ\HUV��ZKLFK�KDYH�SURYHQ�UHVLVWDQW�WR�DXWRPDWLRQ�LQ�WKH�
SDVW��DQG�FRQFOXGH�WKDW�WKH\�DUH�DOUHDG\�IDFLQJ�VLJQLILFDQW�SUHVVXUH�IURP�WHFKQRORJ\�DQG�
WKDW�WKLV�ZLOO�LQFUHDVH�

7KH\�GHVFULEH�PDQ\�RI�WKH�WUHQGV�DQG�IRUFHV�LQYROYHG�LQ�WKLV�VKLIW��VXFK�DV�WKH�HYROXWLRQ�
RI�SURIHVVLRQDO�ZRUN��ZKLFK WHQGV�WRZDUGV�FRPPRGLWL]DWLRQ��VWDUWLQJ�IURP�D�SODFH�RI�
H[FOXVLYLW\�DV�FUDIW��DQG�PRYLQJ�WKURXJK�D�SURFHVV�IURP�VWDQGDUGL]DWLRQ�WR�LQFRUSRUDWLRQ�
LQWR�V\VWHPV�DQG�ILQDOO\�H[WHUQDOL]HG�LQ�D�ZD\�WKDW�PDNHV�SURIHVVLRQDO�H[SHUWLVH�DYDLODEOH�
RQOLQH�DW�ORZHU�FRVW�RU�HYHQ�IUHH��������&ULWLFDOO\��LW�LV�QRW�QHFHVVDU\�IRU�DQ�HQWLUH�
SURIHVVLRQ�WR�EH�HTXDOO\�VXEMHFW�WR�WKHVH�HIIHFWV��VLQFH�WKH�WDVNV�RI�D�SURIHVVLRQDO�FDQ�EH�
GH�FRPSRVHG�LQWR�VXE�WDVNV��7KH�SUHVVXUH�RI�DXWRPDWLRQ�LQFUHDVHV�HYHQ�DV�SDUWLFXODU�
DVSHFWV�RI�D MRE�SURYH�GLIILFXOW�WR�IXOO\�DXWRPDWH�������

7KH EHQHILWV�DQG�ULVNV�RI�WKHVH�GHYHORSPHQWV DUH�QXDQFHG�DQG�PDQ\�VLGHG� )RU�H[DPSOH��
WKH�VXEVWDQWLDO�EHQHILWV�LQFOXGH�WKH UHDOL]DWLRQ�RI WKH�ODWHQW�GHPDQG�RI�WKH�PDQ\�ZKR�
ZRXOG�EHQHILW�IURP�SURIHVVLRQDO�VHUYLFHV�EXW�FDQQRW�DIIRUG�LW������ DQG WKH�UHSODFHPHQW�
RI�D�PRGHO�IRU�FUHDWLQJ�DQG�VKDULQJ�NQRZOHGJH�WKDW�LV�RIWHQ�YHU\�DQWLTXDWHG�DQG�
LQHIILFLHQW�������7KHUH�DUH DOVR FRVWV�DQG�FKDOOHQJHV²PRVW�REYLRXVO\�WR�WKRVH�ZKR�DUH�
HPSOR\HG�LQ�WKH�SURIHVVLRQV��RIWHQ�DW�JUHDW�H[SHQVH�LQ�WLPH�DQG�PRQH\²EXW�DOVR�KRZ�WR�
HVWDEOLVK�WUXVW�LQ�WKH�DEVHQFH�RI�WUXVWZRUWK\�FXOWXUDO�LQVWLWXWLRQV�������RU�KRZ�WR�ZHLJK�
WKH�SRVVLEOH�ORVV�RI�SHUVRQDO�LQWHUDFWLRQV�������
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&KDSWHU���DQG�WKH�&RQFOXVLRQ�GHDO�ZLWK�TXHVWLRQV�UHODWHG�WR�WKH�FRQVHTXHQFHV�RI�
LQFUHDVLQJ�DXWRPDWLRQ�LQ�WKH�SURIHVVLRQV��ZLWK�SDUWLFXODU�FRQVLGHUDWLRQ�RI�WKH�SRVVLELOLWLHV�
IRU�WHFKQRORJLFDO�XQHPSOR\PHQW� 2Q�EDODQFH��WKH\�DGYRFDWH�LQ�IDYRU�RI�WKH�UHPRYDO�RI�
JDWHNHHSHUV�DQG�LQFUHDVHG�DFFHVV�WR�FROOHFWLYH�NQRZOHGJH��EULQJLQJ�LQ�SKLORVRSK\�DQG
LQYRNLQJ�WKH�5DZOVLDQ�LGHD�RI�D�³YHLO�RI�LJQRUDQFH�´����������� 5HJDUGLQJ�WHFKQRORJLFDO�
XQHPSOR\PHQW��WKH\�FRQWHQG�WKDW�LW�ZLOO�FRPH�WR WKH�SURIHVVLRQV��EXW�RQ�WKH�VFDOH�RI�
³GHFDGHV��UDWKHU�WKDQ�RYHUQLJKW�´�������7KHLU�DQDO\VLV�UHLQV�LQ�FHUWDLQ�H[FHVVHV�RI�DQ[LHW\�
ZLWK�FRQVLGHUDWLRQV�DERXW�WKH�SRVVLELOLWLHV�RI�EXQGOLQJ�QHZ�WDVNV�LQWR�UHGHILQHG�MREV��
������$W�VRPH�OHYHO��WKRXJK��WKH\�VD\�WKDW�WKH\�DUH�UDLVLQJ�TXHVWLRQV WKDW�ZLOO�KDYH�WR�EH�
DGGUHVVHG�E\�VRFLHW\�LQ�JHQHUDO��������DQG�VR�WKH\�EHJLQ��RU�FRQWLQXH��WR�ZUHVWOH�ZLWK�
WKHVH�TXHVWLRQV��UDWKHU�WKDQ�DQVZHU�WKHP�GHILQLWLYHO\�

7XUNOH��6KHUU\�������� ��7KH�3RZHU�RI�7DON�LQ�D�'LJLWDO�$JH� 1HZ�<RUN��
3HQJXLQ�3UHVV� 7KLV�DQQRWDWLRQ�UHIHUV WR�&KDSWHUV������DQG���
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