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:KLOH�,�ZDV�WKLQNLQJ�DV�D�SODQ�RI�WKH�QHZ�\HDU�WKDW�,�ZRXOG�ZULWH�DQ�HVVD\�RI�GDLO\�
DIIDLUV�HYHU\�ZHHN��.DVKLZD]DNL�DQG�7DNDGD�DVNHG�PH�WR�FRQWULEXWH�WR�QHZO\�SROLVKLQJ�
ODE�PDJD]LQH��7KHUHIRUH��,�ZLOO�VWDUW�ZULWLQJ�PLVFHOODQHRXV�QRWH�RQ�ZKDW�,�H[SHULHQFH��
:KHWKHU� LW� FDQ� EH� SHULRGLF� RU� FRQWLQXRXV� LV� VNHSWLFDO�� EH[DXVH� LW� SDVVHG� D� PRQWK�
DOUHDG\�VLQFH�,�ILUVW�PDGH�XS�P\�PLQG��
� � ,� JDYH� D� OHFWXUH� RQ� ³0DFKLGXNXUL� E\� ZLGH�DUHD� QHWZRUN� IRU� LQGHSHQGHQFH� RI�
6KLNRNX´�LQ�VHPLQDU�RUJDQL]HG�E\�6KLNRNX�)HGHUDWLRQ�RI�(FRQRPLF�RUJDQL]DWLRQV�RQ�
)ULGD\�� -DQXDU\� ���� ,�ZDV� DVNHG� E\� WKH� RUJDQL]HUV� KRZ�PDQ\� WLPHV� \RX�PDNH� VXFK�
OHFWXUHV�D�\HDU��7KHQ�,�ORRNHG�P\�SRFNHW�GLDU\�RU�ODVW�\HDU�DQG�IRXQG�DERXW����WLPHV�� � � � �

&DVWOH�DQG�VWUHHW�FDUV�
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'U�� .DWD\DPD�� 0U�� 7DNDGD�'��� DQG� ,� KDYH� MRLQHG� WR� UHVHDUFK� WULS� DW� 'KDND� FLW\� E\� RQH� RI� *&2(� SURMHFW� QDPHG�
³:HDYLQJ�,QWHOOLJHQFH�WRZDUG�1H[W�*HQHUDWLRQ��(V´�GXULQJ���������-DQXDU\�������%\�OHDGHUVKLS�RI�RXU�%2��'U��1RULKLVD�
6KLPD� �87�� DQG� 'U�� 0RKDPPDG� 6KDNLO� $NWHU� �%DQJODGHVK� 8UEDQ� (QJLQHHULQJ� 	� 7HFKQRORJ\�� %8(7��� ZH� GLG�
FRPSUHKHQVLYH� VWXG\� RI� WKH� FLW\� DQG� ILHOG� ZRUN� ZKLFK� LV� JURXSHG� LQWR� µLQIRUPDO� FLW\� DUHD¶�� µVXEXUE� DUHD¶� DQG� µFLYLO�
FRQVWUXFWLRQ�DUHD¶��7KH�FLW\�LV�PRUH�SRZHUIXO�DQG�IULHQGO\�WKDQ�,�H[SHFWHG��:H�FRXOG�KDYH�IUXLWIXO�WLPH�WKURXJK�SUHFLRXV�
RSSRUWXQLWLHV�WR�H[SUHVV�DQG�FKDQJH�RXU�RSLQLRQ�DQG�LGHD�LQWHUGLVFLSOLQDU\��WKRXJK�LW�ZDV�DOVR�KDUG�WULS�VXFK�DV�KRWHO�URRP�
ZLWK�FRFNURDFK��IXOO�WLPH�ILHOG�ZRUNV�DQG�RQH�GD\�GHOD\�RI�IOLJKW��
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�
)URP�,SRK�ZLWK�/RYH��,QWURGXFLQJ�0\�+RPH�7RZQ�LQ�7RN\R� �
,�DP�SOHDVXUH�WR�EH�LQYLWHG�WR�ZULWH�DQ�DUWLFOH�DERXW�P\�KRPH�WRZQ�DQG�WR�GHVFULEH�KRZ�LW�LQIOXHQFHV�PH�LQ�SXUVXLQJ�P\�XUEDQ�SODQQLQJ�

HQJLQHHULQJ�GRFWRUDO�GHJUHH��+RZHYHU��KRQHVWO\�WR�VD\��P\�LQWHUHVW�LQ�WKH�ILHOG�RI�XUEDQ�SODQQLQJ�DQG�UHJLRQDO�GHYHORSPHQW�LV�QRWKLQJ�WR�GR�
ZLWK�P\�KRPH�WRZQ��0\�SXUVXLW�RI�KLJKHU�OHYHO�NQRZOHGJH�LV�WKRURXJKO\�LQIOXHQFHG�E\�D�IDPRXV�%UXFH�/HH¶V�SKLORVRSK\��³8VLQJ�QR�ZD\�DV�
ZD\��KDYLQJ�QR�OLPLWDWLRQ�DV�OLPLWDWLRQ´��IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ��SOHDVH�EURZVH�IRU�WKH�%UXFH�/HH�%LRJUDSK\���6XFK�H[SODQDWLRQ�PD\�
VRXQG�ZHLUG�EXW�LW�LV�WKH�PDWWHU�RI�IDFW��2Q�WKH�RWKHU�KDQG��P\�KRPH�WRZQ�GHPRQVWUDWHV�WR�PH�KRZ�LPSRUWDQW�QDWXUDO�HQYLURQPHQW�SOD\�D�
UROH�LQ�KXPDQ�EHLQJ�GDLO\�OLIH�DQG�KRZ�XQLTXH�LW�LV�FRPSDUH�WR�RWKHU�FLW\��7KHUHIRUH��LQVWHDG�RI�JLYLQJ�D�JHQHUDO�LQWURGXFWLRQ��ZKLFK�\RX�FDQ�
VHDUFK�IURP�LQWHUQHW���,�GHYRWH�WKLV�DUWLFOH�WR�H[SODLQLQJ�KRZ�GLIIHUHQW�P\�KRPH�WRZQ�IURP�7RN\R�� � � � �
7KH�QDPH�,SRK�GHULYHV�IURP�D�ORFDO�WUHH��ZKLFK�WKH�VDS�RI�WKLV�WUHH�LV�SRLVRQRXV�DQG�ZDV�XVHG�E\�WKH�LQGLJHQRXV�SHRSOH�WR�FRDW�WKH�WLSV�RI�

WKH�GDUWV�RI�WKHLU�EORZSLSHV��HTXLSPHQW�IRU�GHIHQVH�DQG�KXQWLQJ���6LQFH�LW�LV�VXUURXQGHG�E\�WKH�KLOOV��WKH�QLFNQDPH�RI�³+LOO�&LW\´�LV�JLYHQ��
8QOLNH�7RN\R�ZLWK�VN\VFUDSHUV�HYHU\ZKHUH��RQH�FDQ�EDUHO\�ILQG�EXLOGLQJ�PRUH�WKDQ�WHQ�VWRUH\V�LQ�,SRK��$V�D�FLW\�WKDW�FDPH�LQWR�H[LVWHQFH�LQ�
����V��PDQ\�ROG�%ULWLVK�FRORQLDO�VW\OH�EXLOGLQJV�DQG�VKRS�KRXVHV�VWLOO�UHPDLQ��6XFK�EXLOGLQJV�KDYH�EHFRPH�DQ�DWWUDFWLYH�HOHPHQW�IRU�ILOPLQJ��
0RYLHV�VXFK�DV�³/XVW�	�&DXWLRQ´��GLUHFWHG�E\�$QJ�/HH��DQG�³$QQD�	�WKH�.LQJ´��VWDUULQJ�E\�-RGLH�)RVWHU��KDYH�FKRVHQ�,SRK�DV�WKHLU�ILOP¶V�
EDFNJURXQG��$QRWKHU�GLIIHUHQFH�EHWZHHQ�7RN\R�DQG�,SRK�LV� WKDW�,SRK�LV� UHODWLYHO\�PRUH�³JUHHQ´�DQG�³QDWXUDO´��2QH�FDQ�ILQG�PDQ\�WUHHV��
JUDVV�DQG�IORZHUV�DORQJ�WKH�URDG�VLGHV��DQG�PRVW�RI� WKH� WLPH�� WKLV�YHJHWDWLRQ� LV�EHLQJ� LQFOXGHG�LQ� WKH�GHVLJQ�RI� WKH�URDG�� ,Q�DGGLWLRQ�� WKH�
FKLOGUHQ� SOD\� JURXQG� �ZLWK� UHDO� 	� JUHHQ� JUDVV�� LQ� FRQWUDVW� ZLWK� WKH� -DSDQHVH� FRQFUHWH� SOD\� JURXQG�� DQG� WKH� UHFUHDWLRQ� SDUNV� DUH� WKH�
FRPSXOVRU\� UHTXLUHPHQWV� IRU�DQ\�QHZ�GHYHORSHG�KRXVLQJ�DUHD��6R�� ,SRK�DQG� WKH�RWKHU�FLWLHV� LQ�0DOD\VLD�KDYH�QR�SUREOHP� LQ�SURPRWLQJ�
JUHHQ�VSDFHV�ZLWKLQ�WKH�XUEDQ�DUHD��EHFDXVH�WKH�0DOD\VLDQ�KDYH�EHHQ�GRLQJ�LW�VLQFH�ORQJ��ORQJ��ORQJ�WLPH�DJR��,Q�WHUP�RI�QDWXUDO��RQH�VWLOO�
FDQ�VHH�PDQ\�QDWXUDO�WUHHV��ZKLFK�DUH�DOUHDG\�PRUH�WKDQ�KXQGUHG�\HDUV�ROG�DURXQG�,SRK��7KHVH�WUHHV�DUH�QRW�DUWLILFLDOO\�SODQWHG�E\�SHRSOH�RU�
XUEDQ�GHYHORSHUV��EXW�DUH�RULJLQDOO\� IURP� WKH� IRUHVW��7KH\�DUH�QRW�RQO\� WKH� OHJDF\�RI� WKH�DQFLHQW� WLPHV��EXW�DOVR�D� V\PERO�RI� OLIH��ZKLFK�
PDNHV�,SRK�GLIIHUHQW�IURP�D�SXUHO\�³FRQFUHWH�IRUHVW´�OLNH�7RN\R�� � �
)URP� WKH� VRFLDO� OLIH� SHUVSHFWLYH�� ,� WKLQN� WKH�SHRSOH� LQ�P\�KRPH� WRZQ� �DOVR� LQFOXGHG�RWKHU� FLWLHV� LQ�0DOD\VLD�� DUH� DOZD\V�EH� UHDG\� WR�

FRPPXQLFDWH�ZLWK�³DOLHQ´��WKH�WHUP�XVHG�E\�WKH�-DSDQHVH�WR�UHIHU�WKH�IRUHLJQHU���,Q�RWKHU�ZRUGV��WKH�0DOD\VLDQV�DUH�PRUH�RSHQ�DQG�WROHUDQW�
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