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:LWK�WKLV� LVVXH�� WKH�0LQRU�3ODQHW�%XOOHWLQ� DQG�WKH�0LQRU�3ODQHWV�

6HFWLRQ� RI� WKH� $VVRFLDWLRQ� RI� /XQDU� DQG� 3ODQHWDU\� 2EVHUYHUV�

FRPPHPRUDWH�WKHLU���WK�\HDU���2IILFLDO�IRXQGLQJ�ZDV�LQ�PLG��������

$W�WKLV�PLOHVWRQH�IRU�RXU�ILHOG��ZH�DUH�H[WUHPHO\�IRUWXQDWH�WR�UHFHLYH�

D�FRQWLQXLQJ�UHWURVSHFWLYH�IURP�WKH�)RXQGHU��3URIHVVRU�5LFKDUG�*��

+RGJVRQ��&RPPHQVXUDWH�ZLWK�WKLV�PLOHVWRQH��3URIHVVRU�)UHGHULFN�

3LOFKHU��0LQRU�3ODQHWV�6HFWLRQ�&RRUGLQDWRU� VLQFH������ �IRUPHUO\�

WLWOHG� DV� ³5HFRUGHU´�� VKDUHV� LQ� WKLV� LVVXH� KLV� UHFROOHFWLRQV��

³$� /LIHWLPH� ZLWK� WKH� $VWHURLGV�´� 3URIHVVRU� 3LOFKHU¶V� HVVD\� LV� D�

WUHDVXUH�WURYH�RI�WKRXJKWV�WKDW�DUH�PRVW�JUDWHIXOO\�UHFHLYHG��

$V�DQ�03%�VXEVFULEHU�VLQFH�9ROXPH����DQG�(GLWRU�VLQFH�9ROXPH�

����� ,� VLPSO\� QRWH� WKH� SHUVRQDO� DQG� SURIHVVLRQDO� SOHDVXUH� RI�

LQWHUDFWLQJ� FORVHO\� ZLWK� WKHVH� LQGLYLGXDOV� RYHU� DQ� HQWLUH� KDOI�

FHQWXU\�� %XW� WKH� JUHDWHVW� SOHDVXUH� DQG� VDWLVIDFWLRQ� FRPHV� IURP�

FRQQHFWLQJ� ZLWK� DQG� HQFRXUDJLQJ� QHZ� DQG� VHDVRQHG� REVHUYHUV�

ZRUOGZLGH�� ,W� LV� VLPSO\� ³JLYLQJ� EDFN´� IRU� WKH� HQFRXUDJHPHQW� ,�

UHFHLYHG�DV�D�VWXGHQW�HQWHULQJ�WKH�ILHOG��7KH�HQWHUSULVH�RI�WKH�0LQRU�

3ODQHW� %XOOHWLQ� ZRXOG� QRW� EH� SRVVLEOH� ZLWKRXW� WKH� GHGLFDWHG�

YROXQWHHU� VHUYLFH� RI� $VVRFLDWH� (GLWRU� %ULDQ� :DUQHU�� $VVLVWDQW�

(GLWRU�'DYLG�3ROLVKRRN��DQG� WKH�GLOLJHQFH�RI�RXU�3URGXFHU�3HGUR�

9DOGpV� 6DGD�� *UDWLWXGH� DOVR� WR� 0HOLVVD� +D\HV�*HKUNH� DV� WKH�

'LVWULEXWRU��ZLWK� D� KHDUW\� QRG� WR� SDVW� 3URGXFHU� %RE�:HUQHU� ����

\HDUV� RI� VHUYLFH�� DQG� WR� WKH� ODWH� 'HUDOG� 1\H�� 'LVWULEXWRU� DQG�

EHQHIDFWRU�IRU����\HDUV��

$ERYH�DQG�EH\RQG�WKH�QDPHV�DERYH��WKH�WUXH�FUHGLW�IRU�VXFFHVV�RI�

RXU�HQGHDYRU�JRHV�WR�WKH�REVHUYHUV�ZKR�ILOO�WKHVH�SDJHV�ZLWK�WKHLU�

REVHUYDWLRQV� WKDW� IXHO� WKH� VFLHQFH� RI� XQGHUVWDQGLQJ� WKHVH� VPDOO�

ZRUOGV��0D\�WKH�SDVVLRQ�DQG�FXULRVLW\�RI�WKHLU�VWXG\�QHYHU�HQG��

5LFKDUG�3��%LQ]HO��(GLWRU�
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5LFKDUG�*��+RGJVRQ�

3URIHVVRU�(PHULWXV�RI�$VWURQRP\�DQG�3ODQHWDU\�6FLHQFH�

'RUGW�&ROOHJH��6LRX[�&HQWHU��,RZD�

)RXQGLQJ�5HFRUGHU�>&RRUGLQDWRU@�RI�WKH��

$�/�3�2��0LQRU�3ODQHWV�6HFWLRQ������������

)RXQGLQJ�(GLWRU�RI�WKH�0LQRU�3ODQHW�%XOOHWLQ������������

GQKRGJVRQ����#JPDLO�FRP�

�5HFHLYHG�������-XQH�����

7KH�IRXQGLQJ�RI�WKH�0LQRU�3ODQHWV�6HFWLRQ�DQG�7KH�0LQRU�

3ODQHW� %XOOHWLQ� DUH� UHFROOHFWHG�� LQFOXGLQJ� WKHLU� HDUOLHVW�

VHQVH�RI�SXUSRVH�DQG�DVSLUDWLRQV��

(DUO\� LQ������ WKH�$VVRFLDWLRQ� RI� /XQDU� DQG� 3ODQHWDU\�2EVHUYHUV�

�$/32��XQGHU�WKH�OHDGHUVKLS�RI�LWV�'LUHFWRU�:DOWHU�+DDV�GHFLGHG�WR�

HVWDEOLVK�DQ�$VWHURLG�RU�0LQRU�3ODQHWV�6HFWLRQ��,Q�WKH�\HDU�RU�WZR�

SULRU�,��DQG�,�VXVSHFW�VHYHUDO�RWKHUV��KDG�EHHQ�XUJLQJ�IRUPDWLRQ�RI�

VXFK�D�VHFWLRQ��,�ZDV�GHOLJKWHG�WR�UHFHLYH�:DOWHU¶V�LQYLWDWLRQ�WR�KHDG�

LW�XS�DV�5HFRUGHU�±�WKH�SRVLWLRQ�QRZ�WLWOHG�DV�&RRUGLQDWRU���,�KDG�

SUHYLRXVO\�EHHQ�0HUFXU\�5HFRUGHU���,Q�WKRVH�GD\V�WKH�WKHQ�NQRZQ�

VPDOOHU��QRQ�FRPHW��QRQ�VDWHOOLWH�6RODU�6\VWHP�REMHFWV�ZHUH�FDOOHG�

³DVWHURLGV´� DQG� ³PLQRU� SODQHWV´� LQWHUFKDQJHDEO\� LQ� (QJOLVK��

$PHULFDQV� WHQGHG� WR� XVH� ³DVWHURLGV´� PRUH� IUHTXHQWO\�� (XUDVLDQV�

LQFOLQHG� PRUH� WR� ³PLQRU� SODQHWV�´� 7KLQNLQJ� PRUH� JOREDOO\�� DQG�

LQIOXHQFHG�E\�WKH�SXEOLFDWLRQ�0LQRU�3ODQHW�&LUFXODUV��,�FKRVH�WKH�

QDPH� ³0LQRU� 3ODQHW� 6HFWLRQ�´� 8QGHU� WKH� ROG� DVWURQRPLFDO�

GHILQLWLRQ�RI�WKH�WLPH��SULRU�WR�WKH������,$8�UHYLVLRQ��DQ\WKLQJ�WKDW�

RUELWHG� WKH�6XQ� DQG�ZDV� QRW� D� FRPHW� FRXOG� EH� SURSHUO\� FDOOHG� D�

SODQHW� ±� VL]H� GLG� QRW�PDWWHU�� <RX�ZLOO� QRWH� WKLV� VWHDG\� XVDJH� RI�

³SODQHW´�LQ�6HFWLRQ�SDSHUV��

6KRUWO\�DIWHU�EHFRPLQJ�5HFRUGHU��,�GHFLGHG�LI�ZH�ZHUH�WR�VWLPXODWH�

PHPEHU� LQWHUHVW�� ZH� QHHGHG� WR� PDNH� UHSRUWV� QRW� RQO\� LQ� WKH�

6WUROOLQJ�$VWURQRPHU��-RXUQDO�RI�WKH�$�/�3�2����EXW�DOVR�UDSLGO\�DQG�

IUHTXHQWO\�LQ�D�VHSDUDWHO\�VXEVFULEHG�VHFWLRQ�MRXUQDO��,Q�WKH�ODWWHU��

DSSHDOV�IRU�REVHUYDWLRQV�RI�LQGLYLGXDO�PLQRU�SODQHWV��DQG�UHVXOWLQJ�

REVHUYDWLRQV� RI� VHOGRP�REVHUYHG�� RU� ORQJ� ORVW�� RU� QHZO\�IRXQG�

REMHFWV�FRXOG�EH�UDSLGO\�UHSRUWHG�DQG�GLVFXVVHG��%\������0D\�����

D�OHWWHU�RIIHULQJ�VXEVFULSWLRQV�WR�$/32�PHPEHUV�ZDV�FLUFXODWHG��,�

FKRVH� WR� FDOO� WKH� QHZ� VHFWLRQ� MRXUQDO� WKH�0LQRU� 3ODQHW� %XOOHWLQ�

�³03%´�IRU�VKRUW���7KH�QDPH�DQG�LQLWLDOV�ZRXOG�QRW�FRQIOLFW�ZLWK�

DQ\�H[LVWLQJ�DVWURQRPLFDO�LQVWLWXWLRQ�RU�MRXUQDO��9ROXPH����1XPEHU�

�� RI� 03%� DSSHDUHG� DV� D� TXDUWHUO\� LQ� ����� -XO\�� 7KH� UHVW� ZDV�

H[FLWLQJ�KLVWRU\��
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