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*XHVW FXUDWRU� 5DGLFDQWV LQWHUQDWLRQDO FXUDWRULDO FRRSHUDWLYH�

IRXQGHG E\ 1LFRODV %RXUULDXG

1J -RRQ .LDW� /RRNLQJ DW WKH 6RXWK &KLQD 6HD� 7KH 6HD KDV 1R &RXQWU\ �� ����� :RRGHQ IUDPHV� VFUHZV� ERDUG�
OLQHQ� ZDWHUFRORU RQ SDSHU� ��� [ �� [ �� FP� ,PDJH FRXUWHV\ RI WKH DUWLVW�

:H DUH WKULOOHG WR LQYLWH \RX WR WKH ��WK DQQLYHUVDU\ HGLWLRQ RI $VLD 12:� WDNLQJ SODFH IURP �� WR
�� 2FWREHU ���� KRVWHG LQ WKH LFRQLF DQG FXOWXUDOO\ ULFK 0RQQDLH GH 3DULV� 7KLV \HDU� <HR
:RUNVKRS LV SURXG WR SUHVHQW 7KH 6HDV $UH $OO 6KDUHG E\ 6LQJDSRUHDQ DUWLVW 1J -RRQ .LDW�
PDUNLQJ KLV ILUVW VROR SUHVHQWDWLRQ LQ (XURSH�

1J¶V ZRUN ZLOO EH SDUW RI D XQLTXH HYHQW� ZKHUH $6,$ 12: LV FXUDWHG E\ 5DGLFDQWV� WKH
LQWHUQDWLRQDO FXUDWRULDO FRRSHUDWLYH IRXQGHG E\ 1LFRODV %RXUULDXG� 5DGLFDQWV ZLOO WUDQVIRUP /D
0RQQDLH LQWR DQ LPPHUVLYH� YLEUDQW FHUHPRQ\ IHDWXULQJ D EOHQG RI SHUIRUPDQFH� YLGHR� GDQFH�
PXVLF� RUDO WUDGLWLRQV� DQG ULWXDOV WKDW PHUJH WKH VDFUHG DQG WKH SURIDQH� )URP FXOLQDU\
H[SHULHQFHV WR WKH FRPPXQDO H[XEHUDQFH RI IHVWLYDOV� WKH HQWLUH 0RQQDLH GH 3DULV ZLOO EHFRPH
D VWDJH IRU WKLV H[SDQVLYH H[KLELWLRQ�



1J KDV ORQJ SXUVXHG D FRQFHSWXDO \HW PDWHULDOO\ URRWHG SUDFWLFH� GUDZLQJ IURP UHVHDUFK RI
DUFKLYHV VSDQQLQJ JHRJUDSK\� PLFURVFRSLF VFLHQFH� KLVWRU\� FDUWRJUDSK\� VXUJLFDO KLVWRU\� DQG
FLW\ SODQQLQJ VLQFH WKH ODWH ����V� 7KHVH ILHOGV ZHUH WKH OHQVHV WKURXJK ZKLFK KH VKDSHG KLV
DSSURDFK WR FRQWHPSRUDU\ SDLQWLQJ� KHOSLQJ KLP WR FRQWLQXDOO\ UHWKLQN WKH UHOHYDQFH RI WKH
PHGLXP� +LV ZRUN ZDV JURXQGHG LQ WKH VRFLRHFRQRPLF DQG SROLWLFDO QXDQFHV RI ERUGHUV IURP D
SHUVSHFWLYH VLWXDWHG LQ $VLD� 2YHU WLPH� KH KDV VRXJKW WR FKDOOHQJH WKH OLPLWV RI IL[HG LGHQWLW\
FRQVWUXFWV VXFK DV QDWLRQDOLW\� UHIUDPLQJ WKH UROH RI WKH SDLQWHU DV DQ LQYHVWLJDWRU DQG DFWLYH
SDUWLFLSDQW LQ D FKDQJLQJ ZRUOG�

,Q WKLV VROR SUHVHQWDWLRQ� 1J QDYLJDWHV WKH FRPSOH[LWLHV RI DUWLVWLF LGHQWLW\ LQ D JOREDOL]HG ZRUOG�
TXHVWLRQLQJ WKH LQVLGLRXV FRQWUROV LPSRVHG RQ DUW ZKHQ LW LV FRQVWUDLQHG E\ QDWLRQDO ERXQGDULHV�
5HIOHFWLQJ RQ WUDYHO DV ERWK D SK\VLFDO DQG PHQWDO MRXUQH\� KH HQJDJHV ZLWK EURDGHU� PRUH IOXLG
FRQFHSWV RI LGHQWLW\ WKDW DUH GHILQHG E\ WKH MRXUQH\ LWVHOI UDWKHU WKDQ WLHG WR D VLQJOH SODFH�

%HJLQQLQJ ZLWK ZRUNV FUHDWHG GXULQJ WKH &29,'��� SHULRG� 1J WXUQHG WR WKH LQWHUQHW DV D
JDWHZD\ IRU WUDYHO DQG H[SORUDWLRQ� +LV VHULHV 6XUJHU\� =RPELH $EVWUDFWLRQ� DQG &RYLG PDUN D
WLPH RI UHIOHFWLRQ DQG UHFDOLEUDWLRQ LQ ERWK KLV SHUVRQDO OLIH DQG KLV DUWLVWLF SUDFWLFH� 1J XVHV
JHVWXUHV RI UHPRYDO� RSHUDWLRQ� DQG UHFRYHU\ WR SXVK EH\RQG IRUPDOLVW DQG UHGXFWLRQLVW
WUDGLWLRQV LQ SDLQWLQJ� 6XUJLFDO VFLVVRUV DW WKH HGJHV RI ZRUNV DGG D VFXOSWXUDO DQG OLWHUDO TXDOLW\�
ZKLOH KLV FRPSRVLWLRQV DUH LQWHUUXSWHG E\ VQDSVKRWV RI VFHQHV WDNHQ IURP WKH
LQWHUQHW²UHVHPEOLQJ DQ DUELWUDU\ QHZVIHHG²XQGHUVFRULQJ WKH ZD\V LQ ZKLFK GLJLWDO DQG
SK\VLFDO VSDFHV RYHUODS DQG FRQYHUJH�

6LQFH WKH SDQGHPLF� WKH LQWHUQHW KDV EHHQ D FULWLFDO VSDFH IRU 1J� SURYLGLQJ UHVRXUFHV IRU
FRPPXQLWLHV DQG DHVWKHWLFV WKDW WUDQVFHQG JHRJUDSKLFDO ERXQGDULHV� +LV VHULHV 3DWFKZRUN
,GHQWLW\ GHYLDWHV IURP MLQJRLVWLF QDWLRQDOLVW VHQWLPHQWV JURZLQJ DFURVV WKH ZRUOG� HPSKDVL]LQJ
WKH PXOWLIDFHWHG QDWXUH RI LGHQWLW\ VKDSHG E\ PRYHPHQW DFURVV UHDO DQG YLUWXDO VSDFHV� +D]\
ODQGVFDSHV DQG QHZV KHDGOLQHV RYHUODS ZLWK VFUHHQJUDEV� FDSWXULQJ WKH VKLIWLQJ FRPSRVLWHV RI
RXU HQYLURQPHQWV�

'HSDUWLQJ IURP KLV WKLFN DFU\OLF PDS SDLQWLQJV� 1J QRZ WXUQV WR ZDWHUFRORU WR H[SORUH WKH
UHODWLRQVKLS EHWZHHQ ODQGVFDSH� DEVWUDFWLRQ� DQG DUWLVWLF LGHQWLW\� +LV ZRUNV HQJDJH ZLWK WKH
IOHHWLQJ� HSKHPHUDO QDWXUH RI KLV VXUURXQGLQJV� FDSWXUHG WKURXJK WKH LPPHGLDF\ DQG
WUDQVOXFHQFH RI ZDWHUFRORU SDLQWLQJ� 7KLV VKLIW VLJQLILHV D PRUH IOXLG DQG PRELOH DSSURDFK WR KLV
SUDFWLFH� DOLJQLQJ ZLWK PRUH SHUPHDEOH LGHQWLWLHV WKDW XQWHWKHU DUW IURP D IL[HG JHRJUDSKLFDO
PDUNHU�

1J
V SHULSDWHWLF PRGH RI ZRUNLQJ IXUWKHU EUHDNV GRZQ WKH IUDPHV WKDW VHSDUDWH DUWLVW� DUW
LQVWLWXWLRQ� DQG DXGLHQFH� 7KH OLJKWZHLJKW SDSHU VKHHWV� VPDOO VL]HV� DQG ZRRGHQ ER[HV LQ RQ
WKH JR DQG RWKHU VHULD LQ WKLV SUHVHQWDWLRQ KLJKOLJKW WKH DUWZRUN¶V SRUWDELOLW\ DQG TXHVWLRQ WKH
UHOHYDQFH RI WKH ³ZKLWH FXEH´ JDOOHU\ VSDFH� +LV WUDYHOLQJ SUDFWLFH KDV DOVR DOORZHG KLP WR EULQJ
KLV SDLQWLQJ VWXGLR RXW RI LVRODWLRQ LQWR SXEOLF VSDFHV LQ $VLD DQG (XURSH� ZKHUH SDVVHUVE\ DQG
FRPPXQLWLHV ZHUH DEOH WR HQJDJH GLUHFWO\ ZLWK KLV ZRUN�LQ�SURJUHVV� 7KHVH VSRQWDQHRXV
HQFRXQWHUV DQG FRQYHUVDWLRQV²PDUNHG E\ FXULRVLW\� ZDUPWK� DQG VRPHWLPHV HYHQ



IULHQGVKLS²KLJKOLJKW DQ LQWLPDWH IRUP RI DUWLVWLF H[FKDQJH WKDW FLUFXPYHQWV FRQYHQWLRQDO
KLHUDUFKLHV�

6XFK D FRQFHSW RI VKDUHG H[SHULHQFHV DQG VSDFHV LV FHQWUDO WR 1J¶V GHYHORSLQJ LGHDV� ZKHUH
SDLQWLQJ EHFRPHV D OLYLQJ� HYROYLQJ GLDORJXH ZLWK WKH ZRUOG� +H UHIOHFWV RQ D KLVWRULFDO
XQGHUVWDQGLQJ RI LGHQWLW\� ZKHUH SHRSOH ZHUH LGHQWLILHG QRW E\ SODFH RI RULJLQ� EXW E\ WKH SODFHV
WKH\ WUDYHOHG WR DQG WKH NQRZOHGJH WKH\ VKDUHG� 7KLV UHVRQDWHV ZLWK KLV FXUUHQW SUDFWLFH� DV KH
XVHV WUDYHO DV D PHDQV WR EUHDN GRZQ WKH FRQVWUXFWV RI QDWLRQDO ERXQGDULHV�

,Q GHILDQFH RI KXPDQ�LPSRVHG ERUGHUV� 1J GUDZV LQVSLUDWLRQ IURP WKH IRUFHV RI QDWXUH WKDW GR
DV WKH\ SOHDVH� /RRNLQJ DW WKH 6RXWK &KLQD 6HD � FDSWXUHV WKLV VHQWLPHQW� 3DLQWHG RQ�VLWH� WKH
SDSHU ZRUNV FDSWXUH WKH DGYHQWXUH DQG XQSUHGLFWDELOLW\ RI QDWXUH� WLQJHG ZLWK WKH VPHOO RI VHD
VDOW DQG WKH YLVFHUDO H[SHULHQFH RI EHLQJ LQ WKH HQYLURQPHQW� :KHWKHU WUDSSHG LQ UHPRWH
ORFDWLRQV RU EDWWOLQJ VDQGIOLHV RQ WKH EHDFK� 1J¶V SDLQWLQJ UHYHOV LQ WKH ERUGHUOHVV FXUUHQWV RI
QDWXUH WKDW FDQ QHLWKHU EH FRQWUROOHG QRU FODLPHG E\ DQ\RQH�

)LQDOO\� LQ 7KH 6HDV $UH $OO 6KDUHG� 1J UHIOHFWV RQ KLV JOREDO SHUVSHFWLYH LQ ZRUN SDLQWHG DFURVV
(XURSH LQ ����� 'HHSO\ DZDUH WKDW HQYLURQPHQWDO DQG SROLWLFDO FULVHV WUDQVFHQG QDWLRQDO
ERUGHUV� 1J VHDUFKHG IRU WKH LQWHUFRQQHFWHGQHVV RI KXPDQ H[SHULHQFHV DV KH WUDYHOHG IURP
EXV\ WUDQVLW KXEV WR TXLHW WRZQV� ,Q WKHVH PRPHQWV� SDLQIXO H[SHULHQFHV RI GLVFULPLQDWLRQ
GLVVROYHG LQWR D VKDUHG DUWLVWLF FRQQHFWLRQ� UHPLQGLQJ XV WKDW QR PDWWHU WKH GLIIHUHQFHV� WKH
VHDV²DQG� E\ H[WHQVLRQ� WKH ZRUOG²DUH LQGHHG VKDUHG E\ DOO�
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1J -RRQ .LDW �E� ����� 6LQJDSRUH� LV D SDLQWHU ZKR ZRUNV ZLWK WKH PDWHULDO ODQJXDJH RI SDLQW
DV WKRXJKW DQG FRQFHSWXDO SURFHVVHV� +H GUDZV UHIHUHQFHV IURP DUFKLYHV RI YDULHG GLVFLSOLQHV
VXFK DV JHRJUDSK\� PLFURVFRSLF VFLHQFH� KLVWRU\� FDUWRJUDSK\� VXUJLFDO KLVWRU\� DQG FLW\�SODQQLQJ
WR LQWHUURJDWH WKH SUDFWLFH DQG ERXQGDULHV RI SDLQWLQJ� +LV SUHVHQW DUHD RI SUDFWLFH LQFOXGHV
ORRNLQJ DW VKDSLQJ DQ DUWLVWLF LGHQWLW\ RXWVLGH RI QDWLRQDO ERXQGDULHV�

+LV ZRUN KDV EHHQ H[KLELWHG ZLGHO\ LQ 6LQJDSRUH DQG LQWHUQDWLRQDOO\� ,Q ����� KH KDG D VHPLQDO
VROR H[KLELWLRQ µ6HDUFKLQJ 2SHUDWLRQV� %RGLHV 2I 3DLQWLQJ E\ 1J -RRQ .LDW¶ DW WKH 6FKRRO RI $UW�
'HVLJQ DQG 0HGLD� 1DQ\DQJ 7HFKQRORJLFDO 8QLYHUVLW\ �178� LQ 6LQJDSRUH� 2WKHU QRWDEOH VROR
H[KLELWLRQV LQFOXGH 2VDJH *DOOHU\ +RQJ .RQJ ������ ���� 	 ������ (VSODQDGH ������� 1DWLRQDO
0XVHXP RI 6LQJDSRUH ������� 1J KDV DOVR SDUWLFLSDWHG LQ WKH 6LQJDSRUH %LHQQDOH ���� DQG
%XVDQ %LHQQDOH ����� H[KLELWHG ZLWK %ULWDLQ¶V 5R\DO $FDGHPLFLDQV� DQG UHSUHVHQWHG 6LQJDSRUH
LQ WKH $VLD�3DFLILF 1RNLD $UW &RPSHWLWLRQ ���� LQ 6HRXO�



1J -RRQ .LDW� /LW &LWLHV� ����� $FU\OLF RQ FORWK� ��� [ ��� [ �� FP� 6LQJDSRUH %LHQQDOH ���� FRPPLVVLRQ� ,I WKH ZRUOG
FKDQJHG� �� 2FWREHU ���� ± �� )HEUXDU\ ����� 6LQJDSRUH $UW 0XVHXP� 6LQJDSRUH� ,PDJH FRXUWHV\ RI WKH DUWLVW�



1J -RRQ .LDW� /LW &LWLHV� ����� $FU\OLF RQ FORWK� ��� [ ��� [ �� FP� ,PDJH FRXUWHV\ RI WKH DUWLVW�

 <[GhE<dI !IZ]gQIh� � Og]kd IrPQDQjQ][ dgIhI[jIG Ds  ]kQh 6kQjj][� ÃÆ �dgQY   ÂÄ /IdjIZDIg ÃÁÂÄ� �hd<EI  ]kQh 6kQjj][
/Q[O<d]gI� �Z<OI E]kgjIhs ]N  ]kQh 6kQjj][�



$%287 $6,$ 12:

$VLD 12: LV WKH ILUVW 3DULVLDQ DUW IDLU VKRZFDVLQJ WKH GLYHUVLW\ RI $VLD¶V FRQWHPSRUDU\ DUW VFHQH�
,W FHOHEUDWHV LWV ��WK (GLWLRQ IURP �� WR �� 2FWREHU ����� DW 0RQQDLH GH 3DULV� �� 4XDL GH &RQWL�
3DULV �H� ZLWK D SUHYLHZ RQ 7KXUVGD\� 2FWREHU ���

$ FXUDWHG SODWIRUP IRVWHULQJ ULFK GLDORJXHV DQG GHHSO\ HQJDJHG SURJUDPPLQJ� $VLD 12:
HQFRPSDVVHV D JOREDO VHOHFWLRQ RI JDOOHULHV VKRZFDVLQJ DUWLVWV IURP DFURVV $VLD� DQG DQ
DPELWLRXV SODWIRUP GHGLFDWHG WR FRPPLVVLRQLQJ VLWH�VSHFLILF LQVWDOODWLRQV� SURMHFWV� DQG
SHUIRUPDQFHV� 7KHVH ZRUNV VSDUN EURDGHU FRQYHUVDWLRQV DURXQG FRQWHPSRUDU\ LVVXHV� XQLWLQJ
OLNH�PLQGHG FRPPXQLWLHV DFURVV WKH UHJLRQ DQG EH\RQG�

7KH WHQWK DQQLYHUVDU\ HGLWLRQ LV OHG XQGHU WKH DUWLVWLF GLUHFWLRQ RI FXUDWRULDO FRRSHUDWLYH
5DGLFDQWV IRXQGHG E\ 1LFRODV %RXUULDXG LV D VHQVRULDO VKRZFDVH HQWLWOHG &HUHPRQ\� 7KLV WULEXWH
WR FROOHFWLYLW\ FKDOOHQJHV WKH DUW IDLU IRUPDW WR DFWLYDWH /D 0RQQDLH LQ DQ LPPHUVLYH FRQJUHJDWLRQ
WKDW LQFOXGHV DUW LQ DOO LWV YLEUDQW DQG ULWXDOLVWLF IRUPV� +HUH� FHUHPRQ\ LV D IRUP RI FXOWXUDO
SUDFWLFH� D FHOHEUDWLRQ RI DQFHVWUDO ZLVGRP DQG D FULWLFDO WRRO WKDW ERWK UHLQIRUFHV DQG WUDQVIRUPV
VRFLDO VWUXFWXUHV� WUDGLWLRQV DQG KLHUDUFKLHV RI SRZHU� 7KH DUWLVWV LQYLWHG E\ 5DGLFDQWV PHGLDWH
WKH LQWHUFRQQHFWHG KXPDQ H[SHULHQFH� VSHDNLQJ WR WKH VWUHQJWK RI DVVHPEO\� DQG UHVRQDWLQJ
ZLWK WKH FRPPXQDO VSLULW RI $VLD 1RZ� D IDLU WKDW KDV DOZD\V EURXJKW WRJHWKHU DUWLVWV DQG
JDOOHULHV IURP WKH GLYHUVH JOREDO� FXOWXUDO ODQGVFDSHV FRQVWLWXWLQJ WKH $VLDQ FRQWLQHQW DQG LWV
GLDVSRUDV�

)DLU GDWHV 	 RSHQLQJ KRXUV�
�� 2FW� 9,3 3UHYLHZ �±�SP� 9HUQLVVDJH �±����SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP



$%287 <(2 :25.6+23

<HR :RUNVKRS LV D JDOOHU\ FRPPLWWHG WR FRQWHPSRUDU\ DUW LQ 6LQJDSRUH� ,Q UHFHQW \HDUV� WKH
JDOOHU\ KDV EHHQ IRFXVHG RQ EULQJLQJ JUHDWHU SURPLQHQFH WR ORFDO DUWLVWV ZLWK VHYHUDO
6LQJDSRUHDQ DUWLVWV MRLQLQJ WKH URVWHU� &RYHULQJ D PXOWL�GLVFLSOLQDU\ DSSURDFK DQG FROODERUDWLYH
VSLULW� WKH JDOOHU\ GHILQHV LWVHOI E\ LWV SURJUHVVLYH HQJDJHPHQWV WKDW VWULYH WR VKDSH WKH WUDMHFWRU\
RI FRQWHPSRUDU\ DUW LQ 6RXWKHDVW $VLD DQG EH\RQG�

!!,QVWDJUDP !!)DFHERRN !!/LQNHG,Q

https://www.instagram.com/yeoworkshop/
https://www.facebook.com/YeoWorkshop
https://sg.linkedin.com/company/yeo-workshop


*LOOPDQ %DUUDFNV ZZZ�\HRZRUNVKRS�FRP
�� 0DODQ 5RDG ������ LQIR#\HRZRUNVKRS�FRP
6LQJDSRUH ������ � �� ���� ����

35(66 5(/($6(
)RU LPPHGLDWH UHOHDVH ± �� $SULO ����
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*XHVW FXUDWRU� 5DGLFDQWV LQWHUQDWLRQDO FXUDWRULDO FRRSHUDWLYH�
IRXQGHG E\ 1LFRODV %RXUULDXG

3DULV� 2FWREHU ���� ² <HR :RUNVKRS LV SOHDVHG WR DQQRXQFH LWV SDUWLFLSDWLRQ LQ WKH ��WK
HGLWLRQ RI $6,$ 12: 3DULV� ZKLFK UXQV ����� 2FWREHU ���� DW 0RQQDLH GH 3DULV� ZLWK WKH GHEXW
SUHPLHUH RI 4X\QK 'RQJ¶V ODWHVW YLGHR ZRUN� µ'LDU\ RI /RYH¶ ������� 6KH UHWXUQV WR WKH IDLU ZLWK D
YLGHR ZRUN LQLWLDWHG E\ KHU RZQ PHPRU\� WKLV ZRUN LV DQ H[SHULPHQWDO VKRUW ILOP H[SORULQJ WKH
FRQFHSW RI ORYH²EH\RQG VROHO\ WKH URPDQWLF� EXW DV D EURDGHU� XQLYHUVDO� FRPSOH[ DQG
PXOWLIDFHWHG HPRWLRQ� ,W LQWHJUDWHV SDLQWLQJ� PRYLQJ LPDJH� SHUIRUPDQFH DQG VFXOSWXUH
VLPXOWDQHRXVO\� UHYHDOLQJ 'RQJ
V IDVFLQDWLRQ DQG PDVWHU\ RI PL[HG PHGLD DV D PHDQV WR
FKDOOHQJH RXU XQGHUVWDQGLQJ RI HDFK PHGLXP�

4X\QK 'RQJ¶V ZRUN ZLOO EH SDUW RI D XQLTXH HYHQW� ZKHUH $6,$ 12: LV FXUDWHG E\ 5DGLFDQWV�
WKH LQWHUQDWLRQDO FXUDWRULDO FRRSHUDWLYH IRXQGHG E\ 1LFRODV %RXUULDXG� 5DGLFDQWV ZLOO WUDQVIRUP
/D 0RQQDLH LQWR DQ LPPHUVLYH� YLEUDQW FHUHPRQ\ IHDWXULQJ D EOHQG RI SHUIRUPDQFH� YLGHR�
GDQFH� PXVLF� RUDO WUDGLWLRQV� DQG ULWXDOV WKDW PHUJH WKH VDFUHG DQG WKH SURIDQH� )URP FXOLQDU\
H[SHULHQFHV WR WKH FRPPXQDO H[XEHUDQFH RI IHVWLYDOV� WKH HQWLUH 0RQQDLH GH 3DULV ZLOO EHFRPH
D VWDJH IRU WKLV H[SDQVLYH H[KLELWLRQ�

4X\QK 'RQJ� 'LDU\ RI ORYH� ����� 9LGHR� &RORU DQG VRXQG� �K ��PLQ� (GLWLRQ RI � SOXV � DUWLVW
V SURRIV� ,PDJH
FRXUWHV\ RI WKH DUWLVW�



7DNLQJ D GHHSO\ SHUVRQDO DQG HPRWLRQDO H[SHULHQFH DV D SRLQW RI GHSDUWXUH� 'RQJ UHFDOOV KRZ
VKH KDG OHIW 9LHWQDP YLD ERDW� ELGGLQJ IDUHZHOO WR KHU JUDQGSDUHQWV� 6KH DUWLFXODWHV WKLV VSHFLILF
PRPHQW DV D ORVV RI ORYH�

³0\ KDQGV KROG WLJKW WR P\ JUDQGIDWKHU
V KDQGV�
7KH VKLS OHDYHV WKH KDUERXU DQG WDNHV PH LQWR WKH FROG VHD DLU� , UHPHPEHU P\
JUDQGSDUHQWV VWDQGLQJ DW WKH JDWH RI WKH KDUERXU� 7KH VKLS LV OHDYLQJ� DQG ,
KDYH OHIW P\ ORYH� P\ ZRUOG� P\ KRPH� P\ IHHOLQJV DW WKH SRUW�´

'LDU\ RI /RYH LV DQ DWWHPSW WR SRUWUD\ WKH YDU\LQJ DVSHFWV DQG VWDWHV RI VXFK DQ LQWULFDWH
HPRWLRQ� /RYH LV QRW OLQHDU� QRU VLQJXODU� LW FDQ EH ORQJLQJ RU \HDUQLQJ� LW FKDQJHV RYHU WLPH�
/RYH LV IDPLO\� LW LV RXU FRXQWU\� /RYH FRXOG EH ZKDW ZH WKLQN ZH NQRZ� 7KH GDQFHUV LQ 'RQJ¶V
ILOP HQFDSVXODWH WKH QXDQFHV DQG SRVVLELOLWLHV WKURXJK WKHLU PRYHPHQW� DOEHLW SLHFHPHDO DQG
XQDVVXPLQJ� 2YHU D \HDU LQ WKH PDNLQJ� IURP VWRU\ERDUG WR ILOPLQJ� 'LDU\ RI /RYH UHIHUHQFHV
LPDJHV IURP SRSXODU FXOWXUH� SRHWLFDOO\ UHIOHFWLQJ RQ KRZ PHGLD LQIOXHQFHV RXU VRFLDO EHKDYLRXU
WRGD\�

4X\QK 'RQJ� 'LDU\ RI ORYH� ����� 9LGHR� &RORU DQG VRXQG� �K ��PLQ� (GLWLRQ RI � SOXV � DUWLVW
V SURRIV� ,PDJH
FRXUWHV\ RI WKH DUWLVW�

&RQFHSWXDOO\� 'RQJ DOVR UDLVHV WKH TXHVWLRQ RI PRYLQJ LPDJHV DV D PHGLXP WKURXJK WKLV VROR
SUHVHQWDWLRQ� +RZ GRHV RQH WHOO DQ HPRWLRQ LQ D VWRU\" :KDW QDUUDWLYHV EHORQJ WR ILOP" ,V WKHUH
D GHILQLWLYH VWDUW DQG HQG WR WKLV VWRU\" 'LDU\ RI /RYH LV GHOLEHUDWHO\ FUDIWHG DQG OHIW RSHQ DV D
QDUUDWLYH� DOORZLQJ IRU WKH GLIIHUHQW µFKDSWHUV¶ WR EH H[SHULHQFHG DV D VFXOSWXUH� HYHQ D SDLQWLQJ�
ZKLFK ZH FDQ FRQWLQXDOO\ UHWXUQ WR DQG LQWHUDFW ZLWK IURP DQRWKHU YDQWDJH SRLQW�



$57,67 %,2*5$3+<

4X\QK 'RQJ DUWLVW SRUWUDLW� ,PDJH FRXUWHV\ RI .XVKWULP 0HPHWL

48<1+ '21* �E� ����� +DL 3KRQJ� 9LHWQDP� LV D SHUIRUPDQFH DQG YLGHR�EDVHG DUWLVW EDVHG
LQ 6ZLW]HUODQG� 6KH FUHDWHV K\SHU�UHDO YLGHR ZRUNV� VFXOSWXUH DQG SHUIRUPDQFHV WR SURYLGH DQ
LQQDWH SODWIRUP XSRQ ZKLFK VKH GHOLEHUDWHO\ FKDOOHQJHV FXOWXUDO VWHUHRW\SHV� 2IWHQ UHIHUHQFLQJ
YDULRXV OLWHUDWXUH� LFRQRJUDSK\ DQG KLVWRU\ IURP 9LHWQDP DQG $VLD� VKH EULQJV DWWHQWLRQ WR WKH
QRWLRQV RI LGHQWLW\ DQG WKH GLDVSRUD WKURXJK WKH FRUSRUHDO�

+HU ZRUNV KDYH EHHQ H[KLELWHG LQWHUQDWLRQDOO\� QRWDEO\ LQFOXGLQJ WKH .XQVWKDOOH %HUQ� *DOHULH
3HURWLQ LQ 3DULV� 5LMNVDNDGHPLH YDQ EHHOGHQGH NXQVWHQ LQ $PVWHUGDP� DQG *DOHULH %HUQKDUG
%LVFKRII 	 3DUWQHU LQ %HUQ� 'RQJ KDV DOVR SHUIRUPHG DW ,QVWLWXW GH 5HFKHUFKH HW &RRUGLQDWLRQ
$FRXVWLTXH�0XVLTXH 3DULV� 0XVHp FDQWRQDO GHV %HDX[�$UWV /DXVDQQH LQ 6ZLW]HUODQG � /,67(
��� WKH <RXQJ $UW )DLU LQ %DVHO� 6ZLW]HUODQG� WKH (PLO\ +DUYH\ )RXQGDWLRQ LQ 1HZ <RUN� 86$�
DQG <$3C��� 7KH 7ZLQNOH :RUOG� ([FR �)� 'HDJX� 6RXWK .RUHD� DPRQJ RWKHUV� 6KH VWXGLHG )LQH
$UWV DW %HUQ 8QLYHUVLW\ RI WKH $UWV� DQG FRPSOHWHG KHU 0$ LQ )LQH $UWV DW =XULFK 8QLYHUVLW\ RI WKH
$UWV�



4X\QK 'RQJ� �� �=HUR 3RLQW�� �� PLQ SHUIRUPDQFH� ����� 3HUIRUPDQFH DV SDUW RI $VLD 1RZ ����� �� ± �� 2FWREHU
����� 0RQQDLH GH 3DULV� 3DULV�



$%287 $6,$ 12:

$VLD 12: LV WKH ILUVW 3DULVLDQ DUW IDLU VKRZFDVLQJ WKH GLYHUVLW\ RI $VLD¶V FRQWHPSRUDU\ DUW VFHQH�
,W FHOHEUDWHV LWV ��WK (GLWLRQ IURP �� WR �� 2FWREHU ����� DW 0RQQDLH GH 3DULV� �� 4XDL GH &RQWL�
3DULV �H� ZLWK D SUHYLHZ RQ 7KXUVGD\� 2FWREHU ���

$ FXUDWHG SODWIRUP IRVWHULQJ ULFK GLDORJXHV DQG GHHSO\ HQJDJHG SURJUDPPLQJ� $VLD 12:
HQFRPSDVVHV D JOREDO VHOHFWLRQ RI JDOOHULHV VKRZFDVLQJ DUWLVWV IURP DFURVV $VLD� DQG DQ
DPELWLRXV SODWIRUP GHGLFDWHG WR FRPPLVVLRQLQJ VLWH�VSHFLILF LQVWDOODWLRQV� SURMHFWV� DQG
SHUIRUPDQFHV� 7KHVH ZRUNV VSDUN EURDGHU FRQYHUVDWLRQV DURXQG FRQWHPSRUDU\ LVVXHV� XQLWLQJ
OLNH�PLQGHG FRPPXQLWLHV DFURVV WKH UHJLRQ DQG EH\RQG�

7KH WHQWK DQQLYHUVDU\ HGLWLRQ LV OHG XQGHU WKH DUWLVWLF GLUHFWLRQ RI FXUDWRULDO FRRSHUDWLYH
5DGLFDQWV IRXQGHG E\ 1LFRODV %RXUULDXG LV D VHQVRULDO VKRZFDVH HQWLWOHG &HUHPRQ\� 7KLV WULEXWH
WR FROOHFWLYLW\ FKDOOHQJHV WKH DUW IDLU IRUPDW WR DFWLYDWH /D 0RQQDLH LQ DQ LPPHUVLYH FRQJUHJDWLRQ
WKDW LQFOXGHV DUW LQ DOO LWV YLEUDQW DQG ULWXDOLVWLF IRUPV� +HUH� FHUHPRQ\ LV D IRUP RI FXOWXUDO
SUDFWLFH� D FHOHEUDWLRQ RI DQFHVWUDO ZLVGRP DQG D FULWLFDO WRRO WKDW ERWK UHLQIRUFHV DQG WUDQVIRUPV
VRFLDO VWUXFWXUHV� WUDGLWLRQV DQG KLHUDUFKLHV RI SRZHU� 7KH DUWLVWV LQYLWHG E\ 5DGLFDQWV PHGLDWH
WKH LQWHUFRQQHFWHG KXPDQ H[SHULHQFH� VSHDNLQJ WR WKH VWUHQJWK RI DVVHPEO\� DQG UHVRQDWLQJ
ZLWK WKH FRPPXQDO VSLULW RI $VLD 1RZ� D IDLU WKDW KDV DOZD\V EURXJKW WRJHWKHU DUWLVWV DQG
JDOOHULHV IURP WKH GLYHUVH JOREDO� FXOWXUDO ODQGVFDSHV FRQVWLWXWLQJ WKH $VLDQ FRQWLQHQW DQG LWV
GLDVSRUDV�

)DLU GDWHV 	 RSHQLQJ KRXUV�
�� 2FW� 9,3 3UHYLHZ �±�SP� 9HUQLVVDJH �±����SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP
�� 2FW� 9,3 ��±��DP� 3XEOLF ��DP±�SP



$%287 <(2 :25.6+23

<HR :RUNVKRS LV D JDOOHU\ FRPPLWWHG WR FRQWHPSRUDU\ DUW LQ 6LQJDSRUH� ,Q UHFHQW \HDUV� WKH
JDOOHU\ KDV EHHQ IRFXVHG RQ EULQJLQJ JUHDWHU SURPLQHQFH WR ORFDO DUWLVWV ZLWK VHYHUDO
6LQJDSRUHDQ DUWLVWV MRLQLQJ WKH URVWHU� &RYHULQJ D PXOWL�GLVFLSOLQDU\ DSSURDFK DQG FROODERUDWLYH
VSLULW� WKH JDOOHU\ GHILQHV LWVHOI E\ LWV SURJUHVVLYH HQJDJHPHQWV WKDW VWULYH WR VKDSH WKH WUDMHFWRU\
RI FRQWHPSRUDU\ DUW LQ 6RXWKHDVW $VLD DQG EH\RQG�

!!,QVWDJUDP !!)DFHERRN !!/LQNHG,Q

https://www.instagram.com/yeoworkshop/
https://www.facebook.com/YeoWorkshop
https://sg.linkedin.com/company/yeo-workshop

