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%DQJNRN�0RGHUQ��7KH�7UDQVIRUPDWLRQ�RI�%DQJNRN�:LWK�6LQJDSRUH�DQG�%DWDYLD�DV�
0RGHOV������������

8GRPSRUQ�7HHUDYLUL\DNXO

,QVWLWXWH�RI�$VLDQ�6WXGLHV�&KXODORQJNRUQ�8QLYHUVLW\�3UHVV

5HYLHZHG�E\�-RKQ�%DUQHV

7KLV�YROXPH�LV�GHULYHG�IURP�WKH�DXWKRU¶V�GRFWRUDO�GLVVHUWDWLRQ�ZKLFK�VRXJKW�WR�FODULI\�
WKDW�WKH�GHYHORSPHQW�RI�%DQJNRN�XQGHU�WKH�UHLJQV�RI�.LQJ�0RQJNXW�DQG�.LQJ�
&KXODORQJNRUQ�EHJDQ�IURP�GHYHORSPHQWV�LQ�6LQJDSRUH�DQG�%DWDYLD�UDWKHU�WKDQ�IURP�
(XURSHDQ�PRGHOV��7KH�YROXPH�LV�SURGXFHG�RQ�DFLG�UHVLVWDQW�VOLJKWO\�\HOORZ�SDSHU�LQ�
RUGHU�WR�KDYH�OHVV�LPSDFW�RQ�WKH�HQYLURQPHQW�GXULQJ�LWV�SURGXFWLRQ�

7KH�YROXPH�RI�����SDJHV�FRPSULVHV�D�7DEOH�RI�&RQWHQWV��/LVW�RI�7DEOHV��/LVW�RI�0DSV��D�
)RUHZRUG��D�3UHIDFH��$FNQRZOHGJHPHQWV�DQG�DQ�$EVWUDFW��7KH�ERRN�FRPSULVHV�IRXU�
FKDSWHUV�DQG�IHDWXUHV�UHSURGXFWLRQV�RI�EODFN�DQG�ZKLWH�SKRWRJUDSKV�IURP�DQWLTXLW\��

7KH�DXWKRU�RI�WKLV�ERRN�UHYLHZ�SUHYLRXVO\�SXEOLVKHG�D�ERRN�UHYLHZ�RQ�WKH�LQIOXHQFH�RI�
,WDOLDQ�$UFKLWHFWV��%XLOGHUV�DQG�$UWLVDQV�LQ�WKH�FRXUW�RI�6LDP�GXULQJ�WKH�UHLJQ�RI�.LQJ�
0RQJNXW�DQG�.LQJ�&KXODORQJNRUQ�VR�DUULYDO�RI�WKLV�ERRN�SURYLGHV�DQ�LQWHUHVWLQJ�DQG�
LQIRUPDWLYH�FRXQWHUSRLQW�WR�P\�HDUOLHU�UHYLHZ�

&KDSWHU���,QWURGXFWLRQ��%ULHIO\�UHPLQGV�XV�WKDW�WKH�HUD�FRYHUHG�E\�WKH�WZR�UHLJQV�ZDV�D�
SHULRG�ZKHQ�(XURSHDQ�SRZHUV�VRXJKW�WR�FRORQL]H�WKLV�UHJLRQ� %XUPD��6LQJDSRUH��
0DOD\VLD�DQG�+RQJ�.RQJ�KDG�DOUHDG\�EHHQ�FRORQL]HG�XQGHU�WKH�%ULWLVK���)UDQFH�ZDV�LQ�
WKH�SURFHVV�RI�FRORQL]LQJ�&DPERGLD�DQG�/DRV�DQG�LQ�IDFW�IRXJKW�D�EULHI�ZDU�ZLWK
7KDLODQG�LQ�RUGHU�WR�GR�VR��

7KLV�DXWKRU�DQG�RWKHUV�KDYH�LQIRUPHG�XV�WKDW�ERWK�.LQJ�0RQJNXW�DQG�.LQJ�
&KXODORQJNRUQ�EHOLHYHG�WKDW�LQ�RUGHU�WR�VWDYH�RI�WKHVH�FRORQL]LQJ�SRZHUV��7KDLODQG�
QHHGHG�WR�TXLFNO\�PRGHUQL]H�LWV�IRUP�RI�JRYHUQPHQW�DQG�EXLOW�HQYLURQPHQW�WR�UHVHPEOH�
WKH�GHYHORSHG�FRXQWULHV�RI�(XURSH�

.KXQ�8GRPSRUQ��WKH�DXWKRU��LQIRUPV�XV�WKDW�ERWK�.LQJV�VHQW�UHSUHVHQWDWLYHV�WR�ERWK�
6LQJDSRUH�DQG�%DWDYLD�ZKLFK�KDG�EHHQ�FRORQL]HG�E\�WKH�%ULWLVK�DQG�WKH�'XWFK�
UHVSHFWDEO\��8SRQ�WKHLU�UHWXUQ��SODQV�EDVHG�RQ WKRVH�ORFDWLRQV�ZHUH�GUDZQ�XS�WR�
UHGHYHORS�%DQJNRN�

.LQJ�&KXODORQJNRUQ�DOVR�YLVLWHG�ERWK�FLWLHV�DQG�XSRQ�KLV�UHWXUQ�WR�7KDLODQG�KH�RUGHUHG�
WKDW�UHGHYHORSPHQW�E\�FDUULHG�RXW�VSHHGLO\�

&KDSWHU����+LVWRULFDO�%DFNJURXQG�LQ�WKH�1LQHWHHQWK�&HQWXU\�
7KLV�FKDSWHU�FRYHUV�WKH�FKDQJH�IURP�WKH�ROG�FRUYHH�WUDGH�V\VWHP�DQG�LQWURGXFWLRQ�RI�WKH�
QHZ�PDUNHW�EDVHG�WUDGH�V\VWHP��&LYLOL]DWLRQ�DQG�PRGHUQL]DWLRQ�WR�WKH�QHZ�ZRUOG�
VWDQGDUG��LQYROYHG�SDYHG�URDGV�DQG�VRPH�SHGHVWULDQ�SDYHPHQWV��FOHDQ�GULQNLQJ�ZDWHU�
VXSSOLHV��GUDLQDJH�DQG�VHZDJH�V\VWHPV��JDV�VWUHHW�OLJKWLQJ�DQG�ODWHU�HOHFWULF�OLJKWLQJ�
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)DFWRUV $IIHFWLQJ&XVWRPHU5HWHQWLRQ ��$&DVH 6WXG\RI$�*367UDFNLQJDQG�0RELOH 'DWD 6HUYLFH 3URYLGHU

&KDSWHU���7KH�(PHUJHQFH�RI�0RGHUQ�%DQJNRN
7KLV�FKDSWHU�FRYHUV�ERWK�WKH�DVSHFWV�RI�WKH�EXLOW�HQYLURQPHQW�DQG�WKH�GHYHORSPHQW�RI�WKH�
JRYHUQPHQW�EXUHDXFUDF\� WKH�SURYLVLRQ�RI�ZHVWHUQ�VW\OH�PHGLFDO�IDFLOLWLHV��D�KRVSLWDO DQG�
WKH�GHYHORSPHQW�RI�ZHVWHUQ�VW\OH�HGXFDWLRQ�DW�WKH�SULPDU\�OHYHO�

.LQJ�&KXODORQJNRUQ�VHQW�KLV�VRQV�WR�YDULRXV�(XURSHDQ�FRXQWULHV�
VXFK�DV�(QJODQG��)UDQFH��*HUPDQ\�DQG�5XVVLD�LQ�RUGHU�WKDW�WKH\�UHWXUQ�WR�7KDLODQG�DQG�
EH�FDSDEOH�RI�HVWDEOLVKLQJ�DQG�DGPLQLVWHULQJ�WKH�QHZ�IRUP�RI�JRYHUQPHQW�UHTXLUHG�RI�D�
GHYHORSHG�FRXQWU\�

&KDSWHU���%DQJNRN�DQG�LWV�7UDQVIRUPDWLRQ��&LW\�RI�%HDXW\�+\JLHQH�DQG�2UGHU
7KLV�FKDSWHU�RSHQV�ZLWK�D�PDS�RI�%DQJNRN�DV�LW�ZDV�LQ������DQG�LV�VXSSRUWHG E\�FRSLHV�
RI�QXPHURXV�EODFN�DQG�ZKLWH�SKRWRJUDSKV�RI�EXLOGLQJV�DQG�VFHQHV�RI�WKDW�HUD�
.LQJ�0RQJNXW�ZRUNHG�ZLWK�WKH�QHZ�EXUHDXFUDF\�WR�GUDIW�UHJXODWLRQV�DQG�KDYH�WKHP�
SROLFHG�LQ�RUGHU�WR�LPSURYH�VDQLWDU\�FRQGLWLRQV�LQ�WKH�FLW\�DV�LW�FRQWLQXHG�WR�JURZ�LQ�ERWK�
SRSXODWLRQ�DQG�DUHD��6DURQURP�3DUN�ZDV�GHYHORSHG�EHKLQG�WKH�6DUDQURP�3DODFH�EDVHG�RQ�
%ULWLVK�JDUGHQV�E\�0U��+HQU\�$ODEDVWHU�DQG�UHPDLQV�DV�EHDXWLIXO�WRGD\�DV�ZKHQ�LW�ZDV�
EXLOW���:HVWHUQ�VW\OH�EULFN�DQG�PRUWDU�GRXEOH�VWRUH\�VKRS�KRXVHV� PRGHOOHG�RQ�WKRVH�LQ�
6LQJDSRUH�DQG�%DWDYLD� ZHUH�EXLOW�DORQJ�$VDGDHQJ�5RDG ZKLFK�LWVHOI�ZDV�EXLOW�IURP�WKH�
VRLO�UHPRYHG�LQ�FRQVWUXFWLQJ�.X�0XDQJ�'HUP�NORQJ��

5HDGHUV�DUH�VXUH�WR�HQMR\�UHDGLQJ�WKLV�ERRN�ZKHWKHU�IRU�DFDGHPLF�RU�KLVWRULFDO�LQWHUHVW��$�
FRS\�LV�RQ�EDFN�RUGHU�DW�RXU�OLEUDU\���$Y�YLVLW�WR�WKLV�DUHD�ZDV�PDGH�E\�RXU�750�0%$�
VWXGHQWV�ODVW�\HDU�DV�SDUW�RI�WKHLU�WRXULVP�DQG�WUDYHO�ZULWLQJ�DQG�MRXUQDOLVP�FODVV�ZLWK�
$MDUQ�&KLQ���


