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LV�GZLQGOLQJ��7KLV�GHSORUDEOH�ODFN�KDV�DOVR�EHHQ�QRWHG�DW�$UWLVWVË�$VVRFLDWLRQ�088��WKH�VHFRQG�ODUJHVW�RUJDQLVDWLRQ

UHSUHVHQWLQJ�SURIHVVLRQDO�DUWLVWV�LQ�)LQODQG�
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DOUHDG\�WR�GLVFXVV�WKH�UROH�DQG�SRWHQWLDO�RI�ZULWLQJ�LQ�FRQWHPSRUDU\�DUW��1RZ�WKH�JURXS�KDV�VHW�WKHPVHOYHV�WKH�WDVN�RI

SXEOLVKLQJ�DQ�HVVD\�RQ�HYHU\�H[KLELWLRQ�VFKHGXOHG�LQ�088ËV�SURJUDP�DXWXPQ�������WR�EH�UHOHDVHG�ERWK�RQOLQH�DQG�LQ

WKH�JDOOHU\��7KH�SURMHFW�VHHNV�WR�RIIHU�D�FUHDWLYH�DOWHUQDWLYH�WR�DUW�FULWLFLVP��ZLWK�DUWLVWV�ZULWLQJ�DERXW�WKH�ZRUN�RI�D
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2YHU�WKH�SDVW�VL[�WR�VHYHQ�\HDUV��-XNND�+DXWDP¦NL�KDV�XVHG�/DWLQ�RU�DQFLHQW�*UHHN�WHUPV�WR�WLWOH�DOPRVW�HYHU\�RQH�RI

KLV�VROR�SURMHFWV��,W�LV�DQ�DSSURSULDWH�FRQFXUUHQFH��DV�WKH�WLWOHV�GHQRWH�WKLQJV�WKDW�DUH�HLWKHU�LQWDQJLEOH��K\SRWKHWLFDO�RU

OLWHUDOO\�EH\RQG�RXU�UHDFK��7KLV�TXDOLW\�LV�DOVR�UHÙHFWHG�LQ�WKH�PDNH�XS�RI�KLV�ZRUN��,WV�FRQWHQW�WHQGV�WR�EH�GLVHPERGLHG

DQG�LV�WUDQVPLWWHG�YLD�VRXQG��WKURXJK�YDULRXV�NLQGV�RI�YLVXDO�HIIHFWV�DQG�GLJLWDO�PHGLD�

,Q�5(67,782��+DXWDP¦NL�VKRZV�IRXU�YLGHR�SURMHFWLRQ�VOLGH�VKRZ�ZRUNV�WKDW�GHPRQVWUDWH�KLV�PRVW�UHFHQW�DUWLVWLF

LQYHVWLJDWLRQV��(DFK�RI�WKHVH�ZRUNV�LV�FRPSULVHG�RI�D�Ø[HG��EXW�YHU\�ODUJH�QXPEHU�RI�SRUWUDLW�LPDJHV��DUUDQJHG�DV

HTXDOO\�VL]HG�WLOHV�LQ�YDULRXVO\�VL]HG�JULGV��6LQFH�WKH�GXUDWLRQ�IRU�ZKLFK�HDFK�LPDJH�LQ�WKH�JULG�LV�YLVLEOH�YDULHV��WKH

FROOHFWLYH�DSSHDUDQFH�RI�HDFK�JULG�JUDGXDOO\�FKDQJHV��7KLV�LV�PDQLIHVWHG�DV�D�YHU\�VXEWOH��RQJRLQJ�DQG�VSRUDGLF�SXOVH

WKDW�VLPXOWDQHRXVO\��ZKLFK�UHIHUHQFHV�WKH�JULGËV�XVH�LQ�DUW�DQG�WKH�PDWULFHV�DW�WKH�EDVH�RI�GLJLWDO�SLFWXUHV�

6WHSSLQJ�LQWR�WKH�JDOOHU\��RQH�LV�LPPHGLDWHO\�FRQIURQWHG�E\�WKH�KRVW�IDFHVÉD�VWUDQJHO\�IDVFLQDWLQJ�NLQG�RI�PLUURU��2QH

ORRNV�DW�WKHP�DQG�WKH\�ORRN�EDFN��,Q�MX[WDSRVLQJ�WKH�FRQVWDQF\�RI�WKH�YLHZHUËV�JD]H�ZLWK�WKH�SHUVLVWHQW�HYROXWLRQ�RI

IDFLDO�DSSHDUDQFHV��WKH�SURFHVV�JHQHUDWHV�D�WHPSRUDULO\�K\SQRWL]LQJ�HIIHFW��7KH�HQGOHVV�VWUHDP�RI�SRUWUDLWV�

GLIIHUHQWLDWHG�E\�WKH�PXOWLSOH�ZD\V�LQ�ZKLFK�WKH\�KDYH�EHHQ�GLVWRUWHG��IUDFWXUHG�DQG�UHRUGHUHG��LV�GLVFRQFHUWLQJ��IRU�LW

H[SRVHV�WKH�PLQG�WR�WKH�LPSRVVLELOLW\�RI�WUDFNLQJ�WKH�PDQ\�FRUUHODWLRQV�DQG�FKDQJHV��,QVWHDG�RI�IDFLOLWDWLQJ

FRPSUHKHQVLRQ��WKH�JULGV�HYRNH�DQ�LPSHQGLQJ�VHQVH�RI�FKDRV�

7KHVH�VWUDQJHO\�VHGXFWLYH�LPDJHV�FRQVROLGDWH�WKH�SDLQWHUO\�DQG�WKH�GLJLWDO�LQ�D�PDQQHU�WKH�IHHOV�IDPLOLDU�DQG�UHPRWH�

7KH�ORRN�RI�WKH�FRPSRVLWLRQV��PRUHRYHU��DIIHFWV�D�SDUDOOHO�GLVVLPLODULW\��7KH\�DSSHDU�WR�KDYH�VXUIDFHV�WKDW�DUH�KHDYLO\

ZRUNHG�\HW�RIIHU�QR�SK\VLFDO�HYLGHQFH�LQ�WKDW�UHJDUG��&UHDWHG�WKURXJK�WKH�XVH�RI�DUWLØFLDO�QHXUDO�QHWZRUNV�DQG

PDFKLQH�OHDUQLQJ��+DXWDP¦NL�SURSRVHV�WKDW�KLV�H[SHULPHQWV�XUJH�FRQVLGHUDWLRQ�RI�DUWËV�SURVSHFWLYH�IXWXUH��7KH

TXHVWLRQ�LV�D�FXULRXV�RQH��&RXOG�SHRSOH�FKRRVH�WR�GHYHORS�DOWHUQDWH�PHDQV�RI�SURGXFWLRQ�LQ�RUGHU�WR�GLYHVW�WKHPVHOYHV

RI�KDYLQJ�WR�PDNH�DUW"

,Q�KLV�VWDWHPHQW�+DXWDP¦NL�GUDZV�DWWHQWLRQ�WR�WKH�XQVHHQ�GDWD�FRQWDLQHG�LQ�LPDJHV��FRPPHQWV�WKDW�DUH�WDJJHG�ZLWK

+LWR�6WH\HUO�DQG�0DUVKDOO�0F/XKDQËV�QDPHV��,Q�KHU�ERRN�Ê'XW\�)UHH�$UWË�6WH\HUO�ZULWHV�DERXW�SDWWHUQ�UHFRJQLWLRQÉWKH

SURFHVV�WKURXJK�ZKLFK�FRPSXWHUV�DUH�WUDLQHG�WR�SHUIRUP�VSHFLØF�WDVNVÉGDWD�WUDLO�GHSHQGHQFH��DQG�ZD\V�WKH\�DUH

PLVLQWHUSUHWHG��ZKDW�VKH�FDOOV�ÊDXWRPDWHG�DSRSKHQLDË��,Q�WKH�%%&�LQWHUYLHZ�Ê7KH�)XWXUH�RI�0DQ�LQ�WKH�(OHFWULF�$JHË�

0DUVKDOO�0F/XKDQ�VSHDNV�DERXW�ERGLO\�H[WHQVLRQVÉWRROV�IRU�WKH�KDQGV��ZKHHOV�IRU�WKH�IHHW�DQG�HOHFWURPDJQHWLVP�IRU

WKH�QHUYHVÉLQ�UHIHUHQFH�WR�WKH�LQFUHDVHG�ÙRZ�RI�GDWD�DQG�WHFKQRORJ\ËV�ZLGH�UDQJLQJ�HIIHFWV��)DFWRUV��VXFK�DV

WHFKQRORJ\ËV�DELOLW\�WR�FUHDWH�QHZ�NLQGV�RI�HQYLURQPHQWV�DQG�UHVWUXFWXUH�H[SHULHQFH��VXJJHVW�WKDW�+DXWDP¦NLËV�ZRUN

DGYDQFHV�D�YHU\�SURYRFDWLYH�TXHVWLRQ�
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