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$FNQRZOHGJHPHQWVb
b
7KH�DXWKRUV�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�ZKR�FRQWULEXWHG�WR�WKLV�UHSRUW�b
b

Ɣ 6XQGHU�.DWZDODb
Ɣ $NHHOD�$KPHG�0%(b
Ɣ 'U�4DUL�$VLPb
Ɣ 'LOZDU�+XVVDLQb
Ɣ -DPHV�6WRWWb
Ɣ &DOO\DQH�'HVURFKHVb
Ɣ &DOOXP�7LSSOHb
Ɣ (OOLH�&RYHOOb
Ɣ 0ROO\�&RUOHWWb
Ɣ 6DYDQWD�&RP5HVb
Ɣ $JURQL�5HVHDUFKb
Ɣ 0DGH�LQ�6WXGLRVb
Ɣ 7D\ORU�0F.HQ]LH�5HVHDUFK�DQG�0DUNHWLQJb

b
,Q DGGLWLRQ� WKH DXWKRUV ZRXOG OLNH WR H[SUHVV SDUWLFXODU JUDWLWXGH WR WKH PDQ\ %ULWLVK 0XVOLP PHQb b b b b b b b b b b b b b b b
DQG ZRPHQ ZKR VKDUHG WKHLU YLHZV RQ SROLFLQJ� H[WUHPLVP� WKH 3UHYHQW SURJUDPPH� DQG OLIH LQb b b b b b b b b b b b b b b
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)RUHZRUGb
$NHHOD�$KPHG�0%(b
b
2YHU WKH ODVW GHFDGH RU VR� LVVXHV DURXQG H[WUHPLVP DQGb b b b b b b b b b
WHUURULVP KDYH GRPLQDWHG SXEOLF GLVFRXUVH DURXQG %ULWLVKb b b b b b b
0XVOLP FRPPXQLWLHV� %XW WKHUH LV REYLRXVO\ VR PXFK PRUHb b b b b b b b b
WR %ULWLVK 0XVOLP FRPPXQLWLHV WKDQ WKDW� %RWK ZLWKLQ WKRVHb b b b b b b b b
FRPPXQLWLHV DQG DFURVV ZLGHU VRFLHW\� H[WUHPLVP DQG KRZb b b b b b b b
WR FRXQWHU LW DQG KDV DOVR EHHQ DQ LQFUHDVLQJO\ SRODULVLQJb b b b b b b b b b
VXEMHFW�b7KHUH KDV EHHQ D VHQVH WKDW \RX DUH HLWKHU ZKROO\b b b b b b b b b b
IRU FRXQWHU�H[WUHPLVP LQLWLDWLYHV VXFK DV WKH 3UHYHQWb b b b b b b
SURJUDPPH��RU�\RX�DUH�ZKROO\�DJDLQVW�WKHP�b
bb
7KLV UHSRUW DWWHPSWV WR VWDUW WR UHVROYH ERWK RI WKRVH SUREOHPV� ,W ORRNV DW %ULWLVK 0XVOLP DWWLWXGHVb b b b b b b b b b b b b b b b b
WR LVVXHV RI FULPH� SROLFLQJ DQG H[WUHPLVP LQ WKH URXQG DQG QRW MXVW DW FRXQWHU�WHUURULVP� $QG� E\b b b b b b b b b b b b b b b b b
DVNLQJ %ULWLVK 0XVOLPV ZKDW WKH\ DFWXDOO\ WKLQN� LW SLFNV D ZD\ WKURXJK WKDW SRODULVHG GHEDWH LQ Db b b b b b b b b b b b b b b b b
ZD\ WKDW LV PXFK PRUH UHIOHFWLYH RI WKH UHDOLW\ RQ WKH JURXQG LQ ZKLFK SHRSOH DUH� IRU VRPHb b b b b b b b b b b b b b b b b b
VXUSULVLQJO\��VXSSRUWLYH�RI�SURJUDPPHV�VXFK�DV�3UHYHQW��ZKLOH�FDYHDWHG�ZLWK�UHDVRQDEOH�FRQFHUQV�b
b
7KH UHSRUW WDNHV DQ HYLGHQFH�EDVHG DSSURDFK EDVHG E\ GHYHORSLQJ DQ LQGHSHQGHQW DQG ELUGV�H\Hb b b b b b b b b b b b b
XQGHUVWDQGLQJ RI KRZ %ULWLVK 0XVOLPV IHHO DERXW WKHVH DUHDV�b7KH DXWKRUV KDYH WDNHQ JUHDW FDUH WRb b b b b b b b b b b b b b b
HQVXUH WKDW XQGHU�UHSUHVHQWHG YRLFHV LQ ZKDW FDQ RIWHQ EH D ORXG DQG GLYLVLYH GHEDWH DUH KHDUG�b b b b b b b b b b b b b b b b
7KH\ DOVR ZHQW WR JUHDW OHQJWKV WR HQVXUH WKDW WKH UHVHDUFK ZDV FDUULHG RXW LQ D ZD\ WKDW DYRLGVb b b b b b b b b b b b b b b b b b b
ELDV RU ZHLJKWLQJ LQ SDUWLFXODU GLUHFWLRQV� DQG DYRLGLQJ RYHU H[WUDSRODWLRQ ş VORSS\ SUDFWLFHV ZKLFKb b b b b b b b b b b b b b
WKH UHSRUW ULJKWO\ LGHQWLILHV DV KDYLQJ RFFXUUHG DFURVV VHYHUDO RWKHU ZLGHO\�FLWHG VWXGLHV LQ WKHb b b b b b b b b b b b b b
SDVW�b'XH WR WKH ULJRXU DQG LQWHJULW\ RI WKLV DSSURDFK� , EHOLHYH WKDW WKH ILQGLQJV RI WKLV UHSRUW DUHb b b b b b b b b b b b b b b b b b
VLJQLILFDQW DQG SURYLGH D VRXQG HYLGHQFH EDVH E\ ZKLFK WR EULQJ IDFW DQG EDODQFH WR D GHEDWH WKDWb b b b b b b b b b b b b b b b b b
KDV�EHHQ�UDJLQJ�IRU�D�QXPEHU�RI�\HDUV�b
bb
7KHUH DUH PDQ\ IDVFLQDWLQJ HOHPHQWV LQ WKH UHSRUW� EXW WKHUH DUH D IHZ ZKLFK VWDQG RXW WR PH LQb b b b b b b b b b b b b b b b b b b
SDUWLFXODU� )LUVWO\� , ZDV SOHDVHG WKDW WKH UHSRUW JLYHV D VWURQJ DQG HTXDO YRLFH WR %ULWLVK 0XVOLPb b b b b b b b b b b b b b b b b
ZRPHQ� 7KH %ULWLVK 0XVOLP ZRPHQ , ZRUN ZLWK H[SHULHQFH WKH VDPH HYHU\GD\ FRQFHUQV RI DQ\b b b b b b b b b b b b b b b
DYHUDJH ZRPDQ LQ WKH 8.� DURXQG PRQH\� ZRUN� VFKRROLQJ� ZHOOEHLQJ� WKH VDIHW\ RI WKHLU FKLOGUHQ�b b b b b b b b b b b b b b b
DQG EHLQJ WUHDWHG DV HTXDO FLWL]HQV� +RZHYHU IRU VRPH RI WKHP� DQ[LHWLHV DERXW ,VODPRSKRELD DUHb b b b b b b b b b b b b b b
DOVR D PDMRU ZRUU\� 7KHVH ZRPHQ DUH RIWHQ XQGHU�UHSUHVHQWHG LQ UHVHDUFK OLNH WKDW XQGHUWDNHQ LQb b b b b b b b b b b b b b b
WKLV UHSRUW� 0RUH SHRSOH VKRXOG WU\ WDONLQJ WR %ULWLVK 0XVOLP ZRPHQ DQG QRW MXVW SUHVXPH WKDW ZHb b b b b b b b b b b b b b b b b
DUH�ŕKDUG�WR�UHDFKŖ�b
b
6HFRQGO\� WKH UHDOLW\ LV WKDW %ULWLVK 0XVOLPV DUH YHU\ ZRUULHG DERXW WKH WKUHDW RI ,VODPLVW H[WUHPLVP�b b b b b b b b b b b b b b b b
6SHDNLQJ WR FRPPXQLWLHV DURXQG WKH 8.� , NQRZ WKDW PDQ\ DUH FRQFHUQHG DERXW WKH VDIHW\ DQGb b b b b b b b b b b b b b b b
ZHOOEHLQJ RI WKHLU RZQ DQG DOO IDPLOLHV DQG FRPPXQLWLHV GXH WR WKH DFWLYLWLHV RI H[WUHPLVWV�b:KLOHb b b b b b b b b b b b b b b
,VODPLVW H[WUHPLVWV ZLOO QHYHU UHSUHVHQW PDLQVWUHDP ,VODP LQ DOO LWV GLYHUVLW\� DQ\ PRUH WKDQ WKH IDUb b b b b b b b b b b b b b b b
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b

ULJKW UHSUHVHQW ZKLWH %ULWLVK FRPPXQLWLHV� WKHUH LV QR GHQLDO WKDW H[WUHPLVP DFURVV VRFLHW\ LV Db b b b b b b b b b b b b b b
SUREOHP WKDW ZH DOO KDYH WR KHOS VROYH� ,Q IDFW WKLV UHSRUW ILQGV WKDW %ULWLVK 0XVOLPV IHHO DQ H[WUDb b b b b b b b b b b b b b b b b b b
UHVSRQVLELOLW\ WR GR VR� 7KH\ DUH GRXEO\ LPSDFWHG E\ EHLQJ SRWHQWLDO YLFWLPV RI ,VODPLVW�LQVSLUHGb b b b b b b b b b b b b b
DWWDFNV DQG IDU ULJKW LGHRORJLHV� $QG ZKHQ WHUURULVW LQFLGHQWV GR RFFXU� %ULWLVK 0XVOLPV DOVR IHDU WKHb b b b b b b b b b b b b b b b
SURVSHFW RI VXEVHTXHQW UHWDOLDWRU\ KDWH FULPHV DQG DWWDFNV VXFK DV WKDW DW )LQVEXU\ 3DUN 0RVTXHb b b b b b b b b b b b b b b
LQ������bb
b
7KLUGO\� DV DQ DFWLYLVW DQG HTXDOLWLHV FDPSDLJQHU� , ZDV SHUVRQDOO\ XQVXUSULVHG E\ WKH ILQGLQJ WKDWb b b b b b b b b b b b b b b
PRVW %ULWLVK 0XVOLPV KDYH QRW HYHQ KHDUG RI WKH 3UHYHQW SURJUDPPH� <HW� ZKLOH WKLV ZDV QRW QHZVb b b b b b b b b b b b b b b b b
WR�PH��LW�LV�OLNHO\�WR�EH�VXUSULVLQJ�WR�PDQ\�ZKR�KDYH�FRPH�WR�DVVXPH�WKH�FRQWUDU\�bb
bb
7KLV ILQGLQJ DOVR SURYLGHV LPSRUWDQW OHDUQLQJ SRLQWV IRU SROLF\PDNHUV DQG SUDFWLWLRQHUV ZRUNLQJb b b b b b b b b b b b
ZLWKLQ 3UHYHQW� LQGLFDWLQJ WKDW IDU PRUH QHHGV WR EH GRQH WR FRPPXQLFDWH DERXW LW ZLWK JUDVVURRWVb b b b b b b b b b b b b b b b
FRPPXQLWLHV� ,W DOVR XQGHUVFRUHV WKH XUJHQW QHHG WR LPSURYH FRQVXOWDWLRQ ZLWK FRPPXQLWLHV PRVWb b b b b b b b b b b b b
DIIHFWHG�E\�FRXQWHU�WHUURULVP�DQG�FRXQWHU�H[WUHPLVP�SROLFLHV�LQ�JHQHUDO�b
bb
:KHQ LW LV FRPPXQLFDWHG WR WKHP� %ULWLVK 0XVOLPV VXSSRUW LQ SULQFLSOH WKH UDWLRQDOH IRU Db b b b b b b b b b b b b b b
VDIHJXDUGLQJ SURJUDPPH� HYHQ ZKHQ LW LV PRVWO\ WDUJHWHG WRZDUGV WKHLU RZQ FRPPXQLWLHV�b7KH\ GRb b b b b b b b b b b b b
VR KRZHYHU ZLWK FDYHDWV� DQG DUH FRUUHFW WR GR VR� 7KH\ DUH FRQFHUQHG WKDW DQ\ DSSURDFK ZKLFKb b b b b b b b b b b b b b b b b
LQYROYHV WDUJHWLQJ LV DW ULVN RI EHFRPLQJ UDFLDOLVHG DQG WKHUHIRUH DQWDJRQLVLQJ DQG LQYDULDEO\b b b b b b b b b b b b b
IODZHG�b7KH\ DOVR ZDQW WR NQRZ PRUH DERXW KRZ WKH 3UHYHQW SURFHVV ZRUNV DQG ZKDW ZRXOGb b b b b b b b b b b b b b b
KDSSHQ LI WKH\ GLG PDNH D UHIHUUDO� $QG WKH\ ZDQW D FOHDU GLVWLQFWLRQ KHOG EHWZHHQ OHJLWLPDWHb b b b b b b b b b b b b b b b
UHOLJLRXV�EHOLHIV�DQG�ZKDW�LV�FODVVHG�DV�H[WUHPLVP�bb
b
6R FRQGLWLRQDO VXSSRUW VKRXOG QRW EH WDNHQ DV DQ XQHTXLYRFDO HQGRUVHPHQW� 7KHUHIRUH�b b b b b b b b b b b b
SROLF\�PDNHUV DQG SUDFWLWLRQHUV QHHG WR HQVXUH PRUH LV GRQH WR DGGUHVV WKHVH FRQFHUQV� <HW RQb b b b b b b b b b b b b b b
WKH RWKHU KDQG� WKLV ILQGLQJ SURYLGHV D FKDOOHQJH WR WKRVH FULWLFV RI 3UHYHQW GHPDQGLQJ LWV FRPSOHWHb b b b b b b b b b b b b b b b
GLVPDQWOHPHQW ZKR GR QRW UHIOHFW WKH ZLGHU YLHZV RI %ULWLVK 0XVOLPV� 7KHUHIRUH� LW LV RI WKH XWPRVWb b b b b b b b b b b b b b b b b
LPSRUWDQFH WKDW WKRVH RUJDQLVDWLRQV WKDW VHHN WR UHSUHVHQW %ULWLVK 0XVOLP FRPPXQLWLHV WDNHb b b b b b b b b b b b
FRQVLGHUHG�VWHSV�WR�HQJDJH�ZLWK�DOO�YLHZV�b
bb
)LQDOO\� LW LV KHDUWHQLQJ WKDW WKH UHSRUW ILQGV WKDW %ULWLVK 0XVOLPV WKLQN WKDW %ULWDLQ LV D JRRG SODFH WRb b b b b b b b b b b b b b b b b b b
EH 0XVOLP� <HW LW LV GLVSLULWLQJ WKDW WKH LPSDFWV RI WKH QHJDWLYH QDUUDWLYHV WKDW H[LVW LQ WKH PHGLDb b b b b b b b b b b b b b b b b b
ZKLFK DUH KLJKOLJKWHG LQ WKLV UHSRUW DUH KDYLQJ DQ LPSDFW RQ WKH HYHU\GD\ H[SHULHQFHV RI %ULWLVKb b b b b b b b b b b b b b b b
0XVOLPV�LQ�WKH�IRUP�RI�KDWH�FULPHV��SUHMXGLFH��DQG�GLVFULPLQDWLRQ�bb
bb
:H %ULWLVK 0XVOLPV EHOLHYH WKDW OLIH LQ %ULWDLQ LV JRRG IRU XV ş EXW ZH DOVR EHOLHYH LW FDQ EH EHWWHU�b b b b b b b b b b b b b b b b b b b b b
:H PXVW QRW DOORZ LW WR JHW ZRUVH� DQG SROLWLFLDQV LQ SDUWLFXODU VKRXOG GR PRUH WR UHFRJQLVH WKHb b b b b b b b b b b b b b b b b b
SRVLWLYH FRQWULEXWLRQV WKDW %ULWLVK 0XVOLPV PDNH WR %ULWDLQ� &RXQWHULQJ DQG SUHYHQWLQJ ,VODPLVWb b b b b b b b b b b b
H[WUHPLVP JRHV KDQG LQ KDQG ZLWK WUHDWLQJ %ULWLVK 0XVOLPV DV HTXDO FLWL]HQV� 7KLV UHSRUW LV DQb b b b b b b b b b b b b b b b
LPSRUWDQW�VWHS�IRUZDUG�LQ�OLVWHQLQJ��1RZ�ZH�QHHG�GHOLYHU\�b
b
)HEUXDU\�����b b
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���([HFXWLYH�VXPPDU\b
b
+RPHJURZQ�WHUURULVP�LQVSLUHG�E\�,VODPLVW�DQG�IDU�ULJKW�H[WUHPLVP�FRQWLQXHV�WR�SRVH�D�VHYHUHb
WKUHDW�WR�%ULWDLQ�DQG�LWV�SRSXODWLRQ��7KHUH�LV�ZLGHVSUHDG�DJUHHPHQW�WKDW�VWRSSLQJ�SHRSOH�EHFRPLQJb
UDGLFDOLVHG�RU�HQJDJHG�LQ�H[WUHPLVP�LV�FULWLFDO�WR�UHGXFLQJ�WKLV�WKUHDW�DQG�WKDW�EXLOGLQJ�VXSSRUW�IRUb
WKLV�DFWLYLW\�DPRQJ�VHFWLRQV�RI�WKH�SRSXODWLRQ�PRVW�DW�ULVN�LV�HVVHQWLDO��:LWK�,VODPLVW�WHUURULVPb
SRVLQJ�WKH�ODUJHVW�RYHUDOO�WKUHDW� �VXSSRUW�IRU�FRXQWHU�H[WUHPLVP�IURP�%ULWLVK�0XVOLPV�LV�SDUWLFXODUO\b�

LPSRUWDQW��'HVSLWH�WKLV��VXUSULVLQJO\�OLWWOH�SXEOLFO\�DYDLODEOH�UHVHDUFK�LV�DYDLODEOH�RQ�%ULWLVK�0XVOLPb
DWWLWXGHV�WR�SROLFLQJ�DQG�WR�FRXQWHU�H[WUHPLVP�HIIRUWV��,QVWHDG��WKHUH�DUH�VXSHUILFLDOb
FKDUDFWHULVDWLRQV�RI�%ULWLVK�0XVOLP�RSLQLRQ��ZKLFK�GLYLGH�SHRSOH�LQWR�ELQDU\�JURXSV��:KHUH�UHVHDUFKb
GRHV�H[LVW��LW�KDV�EHHQ�PHGLD�FRPPLVVLRQHG�DQG�RU�KDV�PHWKRGRORJLFDO�OLPLWDWLRQV��ZKLOH�ODUJHUb
VFDOH��PRUH�UREXVW�DFDGHPLF�VWXGLHV�KDYH�WHQGHG�WR�IRFXV�RQ�EURDGHU�UHVHDUFK�WRSLFV��ZLWKRXWb
ORRNLQJ�DW�DWWLWXGHV�WRZDUGV�H[WUHPLVP�VSHFLILFDOO\�b
b
7KHUH�KDV�EHHQ�HYLGHQFH�WKDW�WUXVW�LQ�WKH�SROLFH�LV�UHODWLYHO\�KLJK�DPRQJ�%ULWLVK�0XVOLPV�DQGb
FRQVLGHUDEO\�KLJKHU�WKDQ�DPRQJ��IRU�H[DPSOH��%ULWDLQŖV�%ODFN�&DULEEHDQ�SRSXODWLRQ� �+RZHYHU��LWb�

KDV�QRW�EHHQ�NQRZQ�KRZ�GHHS�RU�EURDG�WKLV�WUXVW�LV�DQG��LQ�SDUWLFXODU��ZKHWKHU�LW�H[WHQGV�WR�SROLFHb
LQYROYHPHQW�LQ�FRXQWHU�H[WUHPLVP��3UHYLRXV�UHVHDUFK�FRQGXFWHG�E\�&UHVW�LGHQWLILHG�D�SRWHQWLDOO\b
EURDGHU�UDQJH�RI�YLHZV�WKDQ�WKH�GRPLQDQW�PHGLD�QDUUDWLYHV�VXJJHVW��ZLWK�PRVW�%ULWLVK�0XVOLPVb
QHLWKHU�ZKROO\�KRVWLOH�QRU�ZKROO\�VXSSRUWLYH�RI�FRXQWHU�WHUURULVP�RU�FRXQWHU�H[WUHPLVPb
SURJUDPPHV��EXW�KROGLQJ�D�UDQJH�RI�TXHVWLRQV�DQG�OHJLWLPDWH�FRQFHUQV�DERXW�WKLV�ZRUN�DQG�LWVb
LPSDFW�b
b
7KLV�UHVHDUFK�SURMHFW�DLPHG�WR�EXLOG�D�ULFKHU�SLFWXUH�RI�%ULWLVK�0XVOLP�DWWLWXGHV�WRZDUGV�OLIH�LQ�WKHb
8.�DQG�LWV�LQVWLWXWLRQV�JHQHUDOO\�DQG�WRZDUGV�WKH�SROLFH�DQG�FRXQWHU�H[WUHPLVP�ZRUN�LQ�SDUWLFXODU�b
XVLQJ�PHWKRGRORJLFDOO\�VWURQJ�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHVHDUFK��)ROORZLQJ�DQ�LQLWLDO�UHYLHZ�RIb
H[LVWLQJ�UHVHDUFK�ZH�FRQGXFWHG�VWUXFWXUHG�IRFXV�JURXSV�ZLWK�%ULWLVK�0XVOLPV�LQ�HLJKW�WRZQV�DQGb
FLWLHV�DFURVV�%ULWDLQ�DQG�VXEVHTXHQWO\�FRPPLVVLRQHG�D�UREXVW�RSLQLRQ�SROO�RI�D�UHSUHVHQWDWLYHb
VDPSOH�RI�%ULWDLQŖV�0XVOLP�SRSXODWLRQ�DQG�D�FRPSDULVRQ�JURXS�RI�WKH�JHQHUDO�SRSXODWLRQ��:H�VHWb
RXW�RXU�NH\�ILQGLQJV�IURP�WKLV�UHVHDUFK�EHORZ�b
b
7KRXJK�WKLV�UHSRUW�GRHV�QRW�PDNH�GHWDLOHG�UHFRPPHQGDWLRQV��ZH�GR�UHDFK�D�QXPEHU�RIb
FRQFOXVLRQV�ZKLFK�KDYH�LPSOLFDWLRQV�LQ�SDUWLFXODU�IRU�SROLWLFLDQV��IRU�WKH�SROLFH�DQG�IRU�WKH�PHGLD�b
6SHFLILFDOO\��ZH�ILQG�WKDW�WKHUH�LV�D�VLJQLILFDQW�JDS�EHWZHHQ�ZKDW�SHRSOH�DVVXPH�RU�EHOLHYH�%ULWLVKb
0XVOLPV�WKLQN�DQG�ZKDW�PDQ\�%ULWLVK�0XVOLPV�GR�DFWXDOO\�WKLQN�DERXW�H[WUHPLVP��SROLFLQJ�DQG�WKHb
3UHYHQW�SURJUDPPH��7KH�UHVXOWV�RI�RXU�UHVHDUFK�DUH�YHU\�GLIILFXOW�WR�UHFRQFLOH�ZLWK�WKH�GRPLQDQW�b
SRODULVLQJ�QDUUDWLYHV��ZKLFK�DUJXH�WKDW�WKH�3UHYHQW�SURJUDPPH�LV�D�ŗWR[LF�EUDQGŘ�PLVWUXVWHG�E\b
%ULWLVK�0XVOLPV�DQG��DOWHUQDWLYHO\��WKDW�%ULWLVK�0XVOLPV�DUH�ŗLQ�GHQLDOŘ�DERXW�,VODPLVW�H[WUHPLVP�DQGb
ŗQHHG�WR�GR�PRUHŘ�DERXW�LW��:H�IRXQG�WKDW�WKH�YLHZV�RI�%ULWLVK�0XVOLPV�IUHTXHQWO\�PLUURU�WKRVH�RIb

��6HH���KWWSV���ZZZ�EEF�FR�XN�QHZV�XN���������b
� 2YHUDOO� %ULWLVK 0XVOLP DWWLWXGHV WR WKH SROLFH DSSHDU TXLWH FORVH WR QRQ�0XVOLP $VLDQ DWWLWXGHV DQG ZKLWH %ULWLVK DWWLWXGHV� ��� RI ZKLWHb b b b b b b b b b b b b b b b b b b b b b
%ULWLVK SHRSOH KDYH WUXVW LQ WKH SROLFH FRPSDUHG WR ��� RI %DQJODGHVKL� ��� RI 3DNLVWDQL� DQG ��� RI %ODFN &DULEEHDQ SRSXODWLRQVb b b b b b b b b b b b b b b b b b b b b
�GHVSLWH�ORZHU�JHQHUDOLVHG�WUXVW���6RXUFH��(WKQLF�0LQRULW\�%ULWLVK�(OHFWLRQ�6WXG\��(0%(6��������b

�b



b
b

WKH�JHQHUDO�SRSXODWLRQ�DQG�HYHQ�ZKHUH�WKH\�GLIIHU�WKH\�UDUHO\�GR�VR�GUDPDWLFDOO\��:H�DOVR�FRQFOXGHb
WKDW�%ULWLVK�0XVOLPV�KDYH�D�EURDGHU�UDQJH�RI�YLHZV�WKDQ�LV�FRPPRQO\�DFNQRZOHGJHG�E\�SROLWLFLDQV�b
WKH�PHGLD�DQG�RWKHU�SDUWLFLSDQWV�LQ�WKH�GHEDWH�RQ�H[WUHPLVP�DQG�KRZ�EHVW�WR�FRXQWHU�LW��:H�KDYHb
VRXJKW�WR�QRW�XVH�WKH�SKUDVH�ŗWKH�0XVOLP�FRPPXQLW\Ř�LQ�WKLV�UHSRUW�VLQFH�RXU�ILQGLQJV�VXJJHVW�LWb
KDV�OLPLWHG�RU�QR�XWLOLW\��)LQDOO\��RXU�UHVHDUFK�VKRXOG�JLYH�WKH�PHGLD�LQ�LWV�EURDGHVW�VHQVH�FDXVH�IRUb
FRQFHUQ��ZLWK�%ULWLVK�0XVOLPV�DSSHDULQJ�WR�EH�PRUH�FRQFHUQHG�E\�PHGLD�UHSUHVHQWDWLRQ�WKDQ�E\b
MRE�GLVFULPLQDWRQ�RU�HYHQ�WKH�IDU�ULJKW�bb
b
7KLV�LV�LQGHSHQGHQW�UHVHDUFK��,W�KDV�EHHQ�IXQGHG�E\�D�FKDULWDEOH�WUXVW�DQG�FDUULHG�RXW�E\�Db
QRQ�SDUWLVDQ�FRQVXOWDQF\��:H�UHFRJQLVH�WKDW�RXU�ILQGLQJV�PD\�EH�D�VXUSULVH�WR�PDQ\�DQG�EHb
FKDOOHQJLQJ�IRU�VRPH�WR�DFFHSW��+RZHYHU��ZH�KRSH�DOO�WKRVH�ZLWK�DQ�LQWHUHVW�LQ�WKH�H[SHULHQFH�RIb
0XVOLPV�ZKR�OLYH�LQ�%ULWDLQ��DQG�LQ�WKHLU�YLHZV�RQ�SROLFLQJ�DQG�FRXQWHU�H[WUHPLVP�ZRUN�ZLOO�FRQVLGHUb
WKHP�FDUHIXOO\�bb
b
6XPPDU\�RI�ILQGLQJVb

/LIH�LQ�%ULWDLQ�DV�D�0XVOLPb
Ɣ %ULWLVK 0XVOLPV WKLQN %ULWDLQ LV D JRRG SODFH WR EH D 0XVOLP� 0RUH WKDQ WKUHHb b b b b b b b b b b b b b b

TXDUWHUV ��� SHU FHQW� RI %ULWLVK 0XVOLPV SROOHG IRU WKLV UHSRUW FRQVLGHUHG %ULWDLQ WR EH Db b b b b b b b b b b b b b b b
JRRG SODFH WR EH D 0XVOLP� :KHQ DVNHG ZKDW PDNHV %ULWDLQ D JRRG SODFH WR EH D 0XVOLP�b b b b b b b b b b b b b b b b b b
ŗIUHHGRP RI UHOLJLRQŘ ZDV WKH PRVW FRPPRQO\ VHOHFWHG RSWLRQ DPRQJVW %ULWLVK 0XVOLPV DQGb b b b b b b b b b b b b
*% DGXOWV� ,W LV QRWDEOH WKDW %ULWLVK 0XVOLPVŖ RZQ YLHZ RQ WKLV ZDV VLJQLILFDQWO\ PRUHb b b b b b b b b b b b b b b
SRVLWLYH WKDQ DPRQJVW WKH *% DGXOWV JURXS �RI ZKLFK �� SHU FHQW WKRXJKW %ULWDLQ LV D JRRGb b b b b b b b b b b b b b b b b
SODFH�WR�EH�D�0XVOLP��b

Ɣ 0RVW %ULWLVK 0XVOLPV WHQG WR EHOLHYH WKHLU ORFDO DUHD LV EHWWHU WR OLYH LQ DV D 0XVOLPb b b b b b b b b b b b b b b b b
WKDQ RWKHU SDUWV RI %ULWDLQ� )LIW\�QLQH SHU FHQW RI %ULWLVK 0XVOLPV SROOHG EHOLHYHG WKHLUb b b b b b b b b b b b b b
ORFDO DUHD ZDV EHWWHU WR OLYH LQ DV D 0XVOLP WKDQ RWKHU SDUWV RI %ULWDLQ� �� SHU FHQWb b b b b b b b b b b b b b b b b b
FRQVLGHUHG WKHLU ORFDO DUHD WKH VDPH� DQG �� SHU FHQW FRQVLGHUHG LW ZRUVH� 7KLV YLHZ DOVRb b b b b b b b b b b b b b b b
FDPH�RXW�VWURQJO\�ZLWKLQ�WKH�IRFXV�JURXSV�b

b
7KH�PHGLD�DQG�RWKHU�LQVWLWXWLRQVb

Ɣ %ULWLVK 0XVOLPVŖ WUXVW LQ LQVWLWXWLRQV DV ŕIDLUŖ LV JHQHUDOO\ YHU\ VWURQJ� DSDUW IURPb b b b b b b b b b b b b
WKH PHGLD� %ULWLVK 0XVOLPV FRQVLVWHQWO\ JDYH QHW IDYRXUDEOH UDWLQJV WR %ULWLVK LQVWLWXWLRQV LQb b b b b b b b b b b b b
WHUPV RI KRZ IDLUO\ WKH\ WUHDW 0XVOLP FLWL]HQV� ZLWK WKH H[FHSWLRQ RI WKH PHGLD� 7KH 1+6b b b b b b b b b b b b b b b b
UHFHLYHG WKH KLJKHVW QHW UDWLQJ RI IDLU WUHDWPHQW ş HLJKW\�IRXU SHU FHQW RI %ULWLVK 0XVOLPVb b b b b b b b b b b b b b b
WKRXJKW�WKH�1+6�WUHDWV�0XVOLPV�IDLUO\�b

Ɣ 7KH PHGLD HPHUJHG DV D GLVWLQFW RXWOLHU LQ WHUPV RI QHJDWLYH SHUFHSWLRQV DPRQJb b b b b b b b b b b b b
%ULWLVK 0XVOLPV� ZLWK PLVUHSUHVHQWDWLRQ HPHUJLQJ SURPLQHQWO\ LQ WKH IRFXVb b b b b b b b b
JURXSV� �7KH PHGLD UHFHLYHG WKH ORZHVW UDWLQJV RI IDLU WUHDWPHQW� ZLWK RQO\ �� SHU FHQW RIb b b b b b b b b b b b b b b b
%ULWLVK 0XVOLPV UDWLQJ LWV WUHDWPHQW DV IDLU� 7KLV YLHZ RI XQIDLU WUHDWPHQW E\ WKH PHGLD ZDVb b b b b b b b b b b b b b b b
FRUURERUDWHG E\ �� SHU FHQW RI %ULWLVK 0XVOLPV FKRRVLQJ WKH PHGLD DV D UHDVRQ IRU ŗZKDWb b b b b b b b b b b b b b b b
PDNHV %ULWDLQ D SRRU SODFH WR EH D 0XVOLPŘ �VHFRQG RQO\ WR ,VODPRSKRELD�� DQG E\ WKHb b b b b b b b b b b b b b b b

�b



b
b

PHGLDŖV UHSUHVHQWDWLRQ RI %ULWLVK 0XVOLPV HPHUJLQJ VWURQJO\ DV D WKHPH DFURVV WKH IRFXVb b b b b b b b b b b b b
JURXSV�b

b
,VODPRSKRELD�DQG�WKH�IDU�ULJKWb

Ɣ %ULWLVK 0XVOLPV DUH ZRUULHG DERXW WKH IDU ULJKW� EXW ,VODPRSKRELD DQG PHGLDb b b b b b b b b b b b
UHSUHVHQWDWLRQ ZHUH ELJJHU FRQFHUQV� �0RUH WKDQ D TXDUWHU ��� SHU FHQW� RI %ULWLVKb b b b b b b b b b b b b
0XVOLPV VHOHFWHG WKH IDU ULJKW DV D UHDVRQ %ULWDLQ LV D SRRU SODFH WR EH D 0XVOLP� WKH IRXUWKb b b b b b b b b b b b b b b b b b b
KLJKHVW FKRLFH RQ WKH OLVW EHKLQG ,VODPRSKRELD ��� SHU FHQW�� PHGLD UHSUHVHQWDWLRQ ��� SHUb b b b b b b b b b b b b b
FHQW� DQG MRE GLVFULPLQDWLRQ ��� SHU FHQW�� +RZHYHU� WKHUH ZDV VLJQLILFDQW YDULDWLRQ ZLWKLQb b b b b b b b b b b b b
WKHVH ILJXUHV E\ JHQGHU� ZLWK ,VODPRSKRELD FLWHG E\ �� SHUFHQW RI %ULWLVK 0XVOLP ZRPHQb b b b b b b b b b b b b b
FRPSDUHG WR �� SHU FHQW RI %ULWLVK 0XVOLP PHQ DQG PHGLD UHSUHVHQWDWLRQ FLWHG E\ �� SHUb b b b b b b b b b b b b b b b
FHQW RI %ULWLVK 0XVOLP ZRPHQ FRPSDUHG WR �� SHU FHQW RI %ULWLVK 0XVOLP PHQ� 2YHUDOO� ��b b b b b b b b b b b b b b b b
SHU FHQW RI %ULWLVK 0XVOLPV FRQVLGHUHG ,VODPRSKRELD WR EH D SUREOHP LQ %ULWDLQ� FRPSDUHGb b b b b b b b b b b b b b
WR �� SHU FHQW RI *% DGXOWV� %ULWLVK 0XVOLP DGXOWV ZHUH DOPRVW WZLFH DV OLNHO\ WR FRQVLGHUb b b b b b b b b b b b b b b b b
,VODPRSKRELD�WR�EH�ŕD�ODUJH�SUREOHPŖ�WKDQ�*%�DGXOWV�����SHU�FHQW�YV����SHU�FHQW��b

b
$Q�LQ�GHSWK�ORRN�DW�WUXVW�LQ�WKH�SROLFHb

Ɣ %RWK %ULWLVK 0XVOLPV DQG *% DGXOWV VKRZ UHODWLYHO\ KLJK OHYHOV RI WUXVW LQ WKHb b b b b b b b b b b b b b
SROLFH DQG WKLV H[WHQGV WR YLHZV DERXW WKH SROLFHŖV UROH LQ FRXQWHU�H[WUHPLVP� DVb b b b b b b b b b b b b
ZHOO DV PRUH URXWLQH SROLFH WDVNV� �1HDUO\ WZR WKLUGV ��� SHU FHQW� RI %ULWLVK 0XVOLPV VDLGb b b b b b b b b b b b b b b b
WKH\ WUXVW WKH SROLFH FRPSDUHG WR �� SHU FHQW RI *% DGXOWV� 2Q ŗKHOSLQJ WKH YXOQHUDEOHŘ DQGb b b b b b b b b b b b b b b b b
ŗUHVSRQGLQJ WR HPHUJHQFLHVŘ� %ULWLVK 0XVOLPVŖ OHYHOV RI WUXVW ZHUH EURDGO\ LQ OLQH ZLWK WKHb b b b b b b b b b b b b b
ZLGHU SXEOLF �DW �� SHU FHQW DQG �� SHU FHQW� DQG �� SHU FHQW DQG �� SHU FHQW UHVSHFWLYHO\��b b b b b b b b b b b b b b b b b b b
$ KLJKHU SURSRUWLRQ RI %ULWLVK 0XVOLPV WUXVW WKH SROLFH PRUH RQ ŗFRXQWHULQJ H[WUHPLVP �b b b b b b b b b b b b b b
WHUURULVPŘ WKDQ GR RQ ŗLQYHVWLJDWLQJ URXWLQH FULPHV H�J� EXUJODU\Ř ��� SHU FHQW DQG �� SHUb b b b b b b b b b b b b b b
FHQW�� 7KH SURSRUWLRQ RI %ULWLVK 0XVOLPV ZKR WUXVW WKH SROLFH RQ URXWLQH FULPHV LVb b b b b b b b b b b b b b
VLJQLILFDQWO\ KLJKHU WKDQ WKDW RI *% DGXOWV ��� SHU FHQW YV WR �� SHUFHQW�� WKRXJKb b b b b b b b b b b b b b b
SURSRUWLRQDOO\ OHVV WUXVW WKH SROLFH RQ ŗFRXQWHULQJ H[WUHPLVP � WHUURULVPŘ FRPSDUHG WR *%b b b b b b b b b b b b b
DGXOWV�����SHU�FHQW�YV����SHU�FHQW��b

Ɣ %ULWLVK 0XVOLPV DQG *% DGXOWV KDYH YHU\ VLPLODU YLHZV RQ SROLFH HQJDJHPHQW� �0RUHb b b b b b b b b b b b b
WKDQ KDOI RI %ULWLVK 0XVOLPV ��� SHU FHQW� DJUHHG WKDW WKH SROLFH HQJDJH ZHOO ZLWK WKHLUb b b b b b b b b b b b b b b b
FRPPXQLW\� FRPSDUHG WR �� SHU FHQW RI *% DGXOWV� +RZHYHU� RXU IRFXV JURXSV UHYHDOHG Db b b b b b b b b b b b b b b
VWURQJ VHQVH WKDW HQJDJHPHQW KDG GHFOLQHG� SDUWLFXODUO\ VLQFH FXWV WR SROLFH EXGJHWV IURPb b b b b b b b b b b b b
���� RQZDUGV� 7KLV ZDV YLHZHG YHU\ QHJDWLYHO\� SDUWLFXODUO\ LQ UHODWLRQ WR WKH YLVLEOHb b b b b b b b b b b b b
SUHVHQFH RI SROLFH RIILFHUV RQ WKH VWUHHWV �ZKLFK PDGH LW PXFK KDUGHU WR KDYH LQIRUPDOb b b b b b b b b b b b b b b
HQJDJHPHQW��b

Ɣ %ULWLVK 0XVOLPV DUH QRW LQ GHQLDO DERXW WKH WKUHDW RI H[WUHPH ,VODPLVP� �6LPLODU OHYHOVb b b b b b b b b b b b b b
RI %ULWLVK 0XVOLPV ��� SHU FHQW� DV WKH ZLGHU SXEOLF ��� SHU FHQW� UHSRUWHG WKDW WKH\ ZHUHb b b b b b b b b b b b b b b b b
ŕYHU\ ZRUULHGŖ RU ŕIDLUO\ ZRUULHGŖ DERXW WKH WKUHDW RI ,VODPLVW H[WUHPLVP� 2XU IRFXV JURXSVb b b b b b b b b b b b b b
EDFNHG WKLV XS� ZLWK D FRPPRQ FRQVHQVXV EHLQJ WKDW ZKLOH H[WUHPLVWV PDNH XS D VPDOOb b b b b b b b b b b b b b b
SURSRUWLRQ�RI�WKH�%ULWLVK�0XVOLP�SRSXODWLRQ��WKHUH�LV�OLWWOH�GRXEW�WKDW�WKH\�GR�H[LVW�b

��b



b
b

Ɣ %ULWLVK 0XVOLPV KDYH PRVWO\ QRW KHDUG RI WKH 3UHYHQW SURJUDPPH� �$ PDMRULW\ RIb b b b b b b b b b b b b
%ULWLVK 0XVOLPV ��� SHU FHQW� DUH QRW DZDUH RI WKH 3UHYHQW SURJUDPPH� DOWKRXJK VDOLHQFH DWb b b b b b b b b b b b b b b
�� SHU FHQW LV KLJKHU WKDQ WKH �� SHU FHQW OHYHO DPRQJ WKH ZLGHU SRSXODWLRQ� /RZ OHYHOV RIb b b b b b b b b b b b b b b b b b
VDOLHQFH�ZHUH�DOVR�IRXQG�DFURVV�RXU�IRFXV�JURXSV�b

Ɣ %ULWLVK 0XVOLPV WHQG WR VXSSRUW WKH 3UHYHQW SURJUDPPH RQFH LW KDV EHHQb b b b b b b b b b b b
H[SODLQHG� �:KHQ RIIHUHG D QHXWUDO H[SODQDWLRQ RI WKH 3UHYHQW SURJUDPPH IRXU ILIWKV ��� SHUb b b b b b b b b b b b b b
FHQW� RI %ULWLVK 0XVOLPV RIIHUHG HLWKHU XQTXDOLILHG ��� SHU FHQW� RU TXDOLILHG VXSSRUW ��� SHUb b b b b b b b b b b b b b b
FHQW��IRU�LW��7KLV�ZDV�RQO\�VOLJKWO\�ORZHU�WKDQ�WKH����SHU�FHQW�RI�WKH�ZLGHU�SXEOLF�ZKR�GLG�VR�b

Ɣ %ULWLVK 0XVOLPV EHOLHYH WKH SROLFH VKRXOG KDYH D SURPLQHQW UROH LQ SUHYHQWLQJb b b b b b b b b b b b
H[WUHPLVP DQG WHUURULVP� �7KH ŗSROLFH DQG VHFXULW\ VHUYLFHVŘ ZDV WKH VHFRQG PRVWb b b b b b b b b b b b
SRSXODU FKRLFH RI %ULWLVK 0XVOLPV RQ WKH TXHVWLRQ RI ZKR ŗVKRXOG EH LQYROYHG LQ SUHYHQWLQJb b b b b b b b b b b b b b b
H[WUHPLVP DQG WHUURULVP EHIRUH LW KDSSHQVŘ� EHKLQG RQO\ ŗUHOLJLRXV JURXSVŘ DQG DKHDG RIb b b b b b b b b b b b b
VFKRROV� FRXQFLOV� FKDULWLHV DQG FRPPXQLW\ JURXSV IRU H[DPSOH� +RZHYHU DW �� SHU FHQW�b b b b b b b b b b b b b
WKH ŗSROLFH DQG VHFXULW\ VHUYLFHVŘ ODJV EHKLQG D ORQJ ZD\ EHKLQG WKH ZLGHU SXEOLFŖV VFRUHb b b b b b b b b b b b b b b
�DW �� SHU FHQW�� SRLQWLQJ WR D JDS ZKLFK QHHGV WR EH FORVHG� /LNHZLVH ŗQDWLRQDOb b b b b b b b b b b b b b b
JRYHUQPHQWŘ� ZKLOH VWLOO WKH WKLUG PRVW SRSXODU FKRLFH IRU %ULWLVK 0XVOLPV RQ WKLV PHDVXUH DWb b b b b b b b b b b b b b b
���SHU�FHQW��ODJV�VLPLODUO\�IDU�EHKLQG�WKH����SHU�FHQW�RI�WKH�ZLGHU�SXEOLF�ZKR�FKRVH�LW�b

Ɣ %ULWLVK 0XVOLPV XQGHUVWDQG WKH QHHG WR WDUJHW WKH 3UHYHQW SURJUDPPH DWb b b b b b b b b b b
FRPPXQLWLHV DQG DUHDV RI WKH FRXQWU\ ZKHUH WKH ULVN RI WHUURULVWV EHLQJ GUDZQb b b b b b b b b b b b b
IURP LV KLJKHVW� �$ FRPELQHG �� SHU FHQW RI %ULWLVK 0XVOLPV HLWKHU VXSSRUWHG ��� SHU FHQW�b b b b b b b b b b b b b b b b
RU VXSSRUWHG ŕEXW ZLWK VRPH FRQFHUQVŖ ��� SHU FHQW� 3UHYHQWŖV WDUJHWLQJ DSSURDFK ZKHQ LWb b b b b b b b b b b b b b
ZDV FDQGLGO\ H[SODLQHG WKDW LW LQYROYHG H[SOLFLWO\ IRFXVLQJ RQ 0XVOLPV GXH WR WKH QDWXUH DQGb b b b b b b b b b b b b b b
ZHLJKW RI WKH FXUUHQW WHUURU WKUHDW EHLQJ SUHGRPLQDQWO\ IURP H[WUHPH ,VODPLVP� 2QO\ �� SHUb b b b b b b b b b b b b b
FHQW�VDLG�WKH\�ZRXOG�QRW�VXSSRUW�VXFK�DQ�DSSURDFK�b

Ɣ %ULWLVK 0XVOLPV ZRXOG EH PRUH OLNHO\ WR UHIHU VRPHRQH WR 3UHYHQW LI WKH\b b b b b b b b b b b b b
VXVSHFWHG WKH\ ZHUH EHLQJ UDGLFDOLVHG WKDQ WKH JHQHUDO SRSXODWLRQ� 7ZR WKLUGV ���b b b b b b b b b b b b
SHU FHQW� RI %ULWLVK 0XVOLPV VDLG WKDW WKH\ ZRXOG UHIHU FRQFHUQV DERXW VRPHRQH WKH\ NQHZb b b b b b b b b b b b b b b
EHLQJ UDGLFDOLVHG WR WKH 3UHYHQW SURJUDPPH� 7KLV ZDV KLJKHU WKDQ WKH �� SHU FHQW RI WKHb b b b b b b b b b b b b b b b
ZLGHU�SXEOLF�ZKR�VDLG�WKH�VDPH�bb

Ɣ 'HVSLWH ZLGHVSUHDG VXSSRUW IRU WKH SULQFLSOHV RI WKH 3UHYHQW SURJUDPPH� WKHUHb b b b b b b b b b b
DUH FRQFHUQV WKDW QHHG WR EH DGGUHVVHG� �:KLOH VXSSRUW IRU ULVN�EDVHG WDUJHWLQJ LV KLJKb b b b b b b b b b b b b b
DPRQJVW %ULWLVK 0XVOLPV� LW LV LPSRUWDQW WR DFNQRZOHGJH WKDW VOLJKWO\ PRUH WKDQ KDOI RI WKDWb b b b b b b b b b b b b b b
VXSSRUW FRPHV ZLWK WKH FDYHDW WKDW ŕ, KDYH VRPH FRQFHUQVŖ� 2I WKRVH ZKR KDG FRQFHUQV�b b b b b b b b b b b b b b b
WKH PRVW FRPPRQ WR EH H[SUHVVHG ZDV ŗSHRSOH DVVRFLDWH ,VODP ZLWK WHUURULVPŘ ��� SHUb b b b b b b b b b b b b b
FHQW�� ŗ,W PHDQV DOO 0XVOLPV DUH WUHDWHG DV VXVSHFWVŘ IHDWXUHG LQ WKH WRS WKUHH FKRLFHV RIb b b b b b b b b b b b b b b b
%ULWLVK 0XVOLP DGXOWV DQG *% DGXOWV� +RZHYHU� DOO WKUHH WRS FKRLFHV �WKH WKLUG EHLQJ ŗLW LVb b b b b b b b b b b b b b b b
XQIDLU RQ LQQRFHQW 0XVOLPVŘ� ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WR EH FRQFHUQV IRU %ULWLVKb b b b b b b b b b b b b
0XVOLPV�FRPSDUHG�WR�*%�DGXOWV�b

b

b b

��b



b
b

���,QWURGXFWLRQb
b
7KH�SROLF\�FRQWH[Wb

6LQFH WKH ���� /RQGRQ ERPELQJV� VXFFHVVLYH 8QLWHG .LQJGRP JRYHUQPHQWV KDYH SULRULWLVHGb b b b b b b b b b b
DWWHPSWV WR VWRS SHRSOH EHLQJ GUDZQ LQWR WHUURULVP� 7KHVH HIIRUWV WR WDFNOH UDGLFDOLVDWLRQ� WKHb b b b b b b b b b b b b b
SURFHVV E\ ZKLFK LQGLYLGXDOV RU JURXSV DGRSW LQFUHDVLQJO\ H[WUHPH DQG SRWHQWLDOO\ YLROHQW SROLWLFDO�b b b b b b b b b b b b b
VRFLDO RU UHOLJLRXV YLHZV DQG DPELWLRQV� KDYH KLVWRULFDOO\ IRFXVHG ODUJHO\ RQ %ULWLVK 0XVOLPV� 7KLV LVb b b b b b b b b b b b b b b
EDVHG RQ WKH SROLFH DQG WKH VHFXULW\ VHUYLFHVŖ DVVHVVPHQW WKDW ,VODPLVW H[WUHPLVP SRVHV WKHb b b b b b b b b b b b b b
JUHDWHVW WHUURULVP WKUHDW� WKRXJK FRQFHUQ DERXW IDU ULJKW H[WUHPLVP KDV LQFUHDVHG VLJQLILFDQWO\ LQb b b b b b b b b b b b b
UHFHQW \HDUV� :LWK D WRWDO RI �� WHUURULVW SORWV IRLOHG EHWZHHQ 0DUFK ���� DQG 6HSWHPEHU �����b b b b b b b b b b b b b b b b� �

WKH�QHHG�WR�GLYHUW�SHRSOH�IURP�WHUURULVP�LV�DV�XUJHQW�DV�HYHU�bb
b
0XFK RI WKLV ZRUN KDV EHHQ GHOLYHUHG E\ SROLFH DQG ORFDO DXWKRULWLHV WKURXJK WKH +RPHb b b b b b b b b b b b b b b
2IILFH�IXQGHG 3UHYHQW SURJUDPPH� DV SDUW RI WKH JRYHUQPHQWŖV FRXQWHU�WHUURULVP VWUDWHJ\b b b b b b b b b b
&217(67� 3UHYHQWŖV VWDWHG DLP LV WR VWRS SHRSOH EHFRPLQJ WHUURULVWV RU VXSSRUWLQJ WHUURULVPb b b b b b b b b b b b b
WKURXJK FKDOOHQJLQJ H[WUHPLVW LGHRORJ\� VXSSRUWLQJ YXOQHUDEOH SHRSOH DQG ZRUNLQJ ZLWK NH\ VHFWRUVb b b b b b b b b b b b
H�J� SROLFLQJ� HGXFDWLRQ DQG ORFDO DXWKRULWLHV� ,W �LV GHOLYHUHG WKURXJK FRPPXQLWLHV �YLD FLYLO VRFLHW\b b b b b b b b b b b b b b
JURXSV� 3UHYHQW FR�RUGLQDWRUV DQG VWDWXWRU\ SDUWQHUV�� WDFNOLQJ UDGLFDOLVDWLRQ RQOLQH� DQGb b b b b b b b b b
LQWHUYHQWLRQV �WKURXJK LPSOHPHQWDWLRQ RI WKH 3UHYHQW GXW\ DQG WKH &KDQQHO VFKHPH�� 7KURXJK WKHb b b b b b b b b b b b b
&KDQQHO VFKHPH� YXOQHUDEOH LQGLYLGXDOV UHFHLYH PXOWL�DJHQF\ VXSSRUW VXFK DV HGXFDWLRQDO RUb b b b b b b b b b b
PHQWDO KHDOWK SURYLVLRQ RU UHOLJLRXV DQG LGHRORJLFDO PHQWRULQJ� 6LQFH ����� V�FKRROV� 1+6 WUXVWV�b b b b b b b b b b b b b
SULVRQV� XQLYHUVLWLHV DQG ORFDO DXWKRULWLHV KDYH KDG D VWDWXWRU\ GXW\ WR UHIHU SHRSOH WKH\ EHOLHYH PD\b b b b b b b b b b b b b b b b
EH DW ULVN RI UDGLFDOLVDWLRQ WR 3UHYHQW� �5HIHUUDOV WR 3UHYHQW LQFUHDVHG E\ PRUH WKDQ D WKLUG EHWZHHQb b b b b b b b b b b b b b b b b
������� DQG ������� ZLWK ��� LQGLYLGXDOV UHFHLYLQJ &KDQQHO VXSSRUW XS �� SHU FHQW RQ WKHb b b b b b b b b b b b b b b
SUHYLRXV�\HDU� b�

b
,Q UHFHQW \HDUV� WKHUH KDV EHHQ DQ DGGLWLRQDO IRFXV RQ QRQ�YLROHQW H[WUHPLVP� GULYHQ E\ FRQFHUQVb b b b b b b b b b b b b b b
WKDW SUHMXGLFH� GLVFULPLQDWLRQ DQG VXSUHPDFLVW RU KDWHIXO EHOLHIV FUHDWH D FOLPDWH LQ ZKLFKb b b b b b b b b b b b b
UDGLFDOLVDWLRQ DQG RWKHU KDUPV PD\ WKULYH� 3ROLFH UHFRUGHG KDWH FULPH KDV GRXEOHG VLQFH ����b b b b b b b b b b b b b b�

DQG WKHUH LV HYLGHQFH WKDW ,VODPRSKRELD LV GULYLQJ VXSSRUW IRU IDU ULJKW H[WUHPLVP� ,Q UHVSRQVH� WKHb b b b b b b b b b b b b b b b�

JRYHUQPHQW KDV VHW XS DQ LQGHSHQGHQW &RPPLVVLRQ IRU &RXQWHULQJ ([WUHPLVP WR DGYLVH LW RQb b b b b b b b b b b b b b
SROLFLHV DQG SRZHUV LW PD\ UHTXLUH� ,Q 2FWREHU ����� WKH &RPPLVVLRQ FDOOHG IRU D QHZ &RXQWHUb b b b b b b b b b b b b b b b
([WUHPLVP 6WUDWHJ\ DQG WDVNIRUFH WR EH FKDLUHG E\ WKH +RPH 6HFUHWDU\� 6HSDUDWHO\� WKHb b b b b b b b b b b b b�

JRYHUQPHQW KDV HVWDEOLVKHG D FURVV GHSDUWPHQWDO $QWL 0XVOLP +DWUHG :RUNLQJ *URXS KDV EHHQb b b b b b b b b b b b b
VHW�XS�WR�FRQVLGHU�DQG�WDNH�IRUZDUG�SURSRVDOV�WR�WDFNOH�,VODPRSKRELD� b�

b
b

��6HH���KWWSV���ZZZ�EEF�FR�XN�QHZV�XN���������b
��6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������VHS����IRLOHG�WHUURULVW�DWWDFNV�RQ�XN�VRLO�KDYH�ULVHQ�WR����VD\V�WRS�RIILFHUb
��6HH���KWWSV���KRPHRIILFHPHGLD�EORJ�JRY�XN������������IDFWVKHHW�SUHYHQW�DQG�FKDQQHO�b
��6HH���KWWSV���ZZZ�EEF�FR�XN�QHZV�XN���������b
��6HH���KWWSV���ZZZ�EEF�FR�XN�QHZV�XN���������b
��6HH���KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�QHZV�LQGHSHQGHQW�DGYLVRU�FDOOV�IRU�RYHUKDXO�RI�H[WUHPLVP�VWUDWHJ\b
��6HH���KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�JURXSV�DQWL�PXVOLP�KDWUHG�ZRUNLQJ�JURXSb

��b



b
b

b
b
&ULWLFV�RI�WKH�3UHYHQW�SURJUDPPHb

7KHVH SROLFLHV KDYH EHHQ LQWHQVLYHO\ VFUXWLQLVHG� ,Q SDUWLFXODU� WKH 3UHYHQW SURJUDPPH KDV EHFRPHb b b b b b b b b b b b b
VXEMHFW WR D QXPEHU RI FULWLFLVPV UDQJLQJ IURP KRZ LW KDV EHHQ LPSOHPHQWHG LQ SUDFWLFH WR DWWDFNVb b b b b b b b b b b b b b b b b
RQ�LWV�OHJLWLPDF\�LQ�SULQFLSOH�bb
b
&RPSODLQWV IURP PDLQVWUHDP FKDULWLHV DQG 0XVOLP DGYRFDF\ JURXSV KDYH FRDOHVFHG DURXQGb b b b b b b b b b b
3UHYHQW EHLQJ ŗD WR[LF EUDQGŘ ZKLFK KDUPV FRXQWHU�WHUURULVP HIIRUWV� &LYLO ULJKWV JURXSV /LEHUW\b b b b b b b b b b b b b��

KDV DUJXHG 3UHYHQW KDV ŗOHIW D WUDLO RI GLVFULPLQDWLRQ DQG GLVWUXVW LQ LWV ZDNHő E\ DOLHQDWLQJ ZKROHb b b b b b b b b b b b b b b b b
FRPPXQLWLHV� VSUHDGLQJ IHDU DQG VXVSLFLRQ� VKXWWLQJ GRZQ GHEDWHŘ� 7KH 0XVOLP &RXQFLO RI %ULWDLQb b b b b b b b b b b b b
KDV GHVFULEHG 3UHYHQW DV D ŗVWUDWHJ\ WKDW KDV OHIW 0XVOLPV IHHOLQJ GHPRQLVHG� WDUJHWHG DQG VSLHGb b b b b b b b b b b b b b b
XSRQŘ� b��

b
0DQ\ OHDGLQJ SROLWLFLDQV KDYH UDLVHG FRQFHUQV WRR� )RUPHU )RUHLJQ 2IILFH 0LQLVWHU %DURQHVVb b b b b b b b b b b b
6D\HHGD :DUVL KDV VDLG WKH SURJUDPPH KDV ŗ���KXJH SUREOHPV� , WKLQN LWŖV EURNHQ��� WKH EUDQG LVb b b b b b b b b b b b b b b b
WR[LFŘ DQG FDOOHG IRU D QHZ VWUDWHJ\ ZKLFK ZRXOG EH ŗGHHSO\ WUXVWHG E\ WKH FRPPXQLWLHV LW LV WU\LQJb b b b b b b b b b b b b b b b b b
WR HQJDJH� 6KDGRZ +RPH 6HFUHWDU\ 'LDQH $EERWW KDV VDLG RI 3UHYHQW WKDW ŗWKHUH LV D FRQFHUQb b b b b b b b b b b b b b b b��

3UHYHQW LV D WDLQWHG EUDQG DQG QRW ILW IRU SXUSRVHŘ DQG PRUH UHFHQWO\ GHVFULEHG LW DV ŗDQ DEMHFWb b b b b b b b b b b b b b b b b b��

IDLOXUHŘ� 2WKHUV DUJXH WKDW ZKLOH 3UHYHQW LV GRLQJ JRRG ZRUN� LW KDV D SHUFHSWLRQ SUREOHP� )RUb b b b b b b b b b b b b b b b��

H[DPSOH� WKH 0D\RU RI *UHDWHU 0DQFKHVWHU� $QG\ %XUQKDP� KDV FDOOHG IRU PRUH LQIRUPDWLRQ WR EHb b b b b b b b b b b b b b b
VKDUHG DERXW 3UHYHQW EHFDXVH ŗDQ\ FRXQWHU�WHUURULVP VWUDWHJ\ QHHGV WR EH ORFDOLVHG� KDYHb b b b b b b b b b b b
FRPPXQLW\�EX\�LQ�DQG�EH�VHHQ�WR�EH�IDLU�WR�DOO�FRPPXQLWLHV�UDWKHU�WKDQ�DSSHDULQJ�WR�WDUJHW�RQHŘ� bb��

b
$W WKH PRUH H[WUHPH HQG RI WKH VSHFWUXP� D QXPEHU RI VPDOOHU FDPSDLJQ JURXSV KDYH TXHVWLRQHGb b b b b b b b b b b b b b b b
WKH HQWLUH EDVLV RI 3UHYHQW FODLPLQJ WKDW LW KDV KDG D ŗFKLOOLQJ HIIHFW RQ RSHQ GHEDWH DQG IUHHb b b b b b b b b b b b b b b b b b
VSHHFKŘ DQG LV XQGHUSLQQHG E\ D ŗGLVFULPLQDWRU\ IUDPHZRUNŘ ZKLFK ŗIXQGDPHQWDOO\ VNHZV WKHb b b b b b b b b b b b��

UHODWLRQVKLS�EHWZHHQ�JRYHUQPHQW�DQG�FLWL]HQVŘ� b��

b
6XSSRUWHUV�RI�3UHYHQWb

7KLV QDUUDWLYH LV FKDOOHQJHG E\ WKH JRYHUQPHQW DQG E\ WKH SROLFH ZKR DUJXH 3UHYHQW LV DQ HVVHQWLDOb b b b b b b b b b b b b b b b b
VDIHJXDUGLQJ SURJUDPPH� 6RPH VXSSRUWHUV RI WKH VWUDWHJ\ KDYH TXHVWLRQHG WKH EDVLV IRU WKH ŗWR[LFb b b b b b b b b b b b b b
EUDQGŘ QDUUDWLYH DUJXLQJ WKDW WKH HIIRUWV RI 3UHYHQW ZRUNHUV ŗDUH XQGHUPLQHG DW HYHU\ WXUQ �E\ Db b b b b b b b b b b b b b b b
YRFDO PLQRULW\ RI FDPSDLJQHUV ZKR FODLP WR UHSUHVHQW WKH FRPPXQLWLHV PRVW DW ULVN DQG DUHb b b b b b b b b b b b b b b

���6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������PDU����DQWL�UDGLFDOLVDWLRQ�SUHYHQW�VWUDWHJ\�D�WR[LF�EUDQGb
���6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������GHF����ORUG�FDUOLOH�SUHYHQW�UHYLHZ�OHJDO�FKDOOHQJHb
���6HH���KWWSV���ZZZ�EEF�FR�XN�QHZV�DY�XN����������EDURQHVV�ZDUVL�SUHYHQW�VFKHPH�VKRXOG�EH�SDXVHGb
���6HH���KWWSV���ODERXU�RUJ�XN�SUHVV�GLDQH�DEERWW�VSHHFK�WR�ODERXU�SDUW\�FRQIHUHQFH�b
���6HH���KWWSV���ODERXU�RUJ�XN�SUHVV�SUHYHQW�UHYLHZ�IDU�LQGHSHQGHQW�GLDQH�DEERWW�b
���6HH���KWWSV���ZZZ�JUHDWHUPDQFKHVWHU�FD�JRY�XN�PHGLD������D�VKDUHG�IXWXUH�PD\RU�DQG�GHSXW\�PD\RU�UHVSRQVH�SGIb
���6HH���KWWSV���ZZZ�SUHYHQWZDWFK�RUJ�DERXW�bb
���6HH�b
KWWSV���ZZZ�FDJH�QJR�FDJH�RIIHUV�D�QHZ�ZD\�IRUZDUG�IURP�SUHYHQW�LPSDVVH�DV������UHYLHZHU�LV�UH�DSSRLQWHG�WR�UXEEHU�VWDPS�WKH�V
WUDWHJ\�KH�KHOSHG�LQWURGXFHb

��b



b
b

HPEROGHQHG E\ SROLWLFLDQV ZKR VKRXOG NQRZ EHWWHUŘ� �:KLOH VD\LQJ WKDW DW WLPHV WKHb b b b b b b b b b b b b��

LPSOHPHQWDWLRQ RI 3UHYHQW KDV EHHQ ŗEDGO\ KDQGOHGŘ� $VVLVWDQW &RPPLVVLRQHU 1HLO %DVX� +HDG RIb b b b b b b b b b b b b��

8. &RXQWHU 7HUURULVP 3ROLFLQJ� KDV GHVFULEHG VRPH RI WKH SURJUDPPHŖV FULWLFV DV ŗPDOLJQb b b b b b b b b b b b b
GHWUDFWRUVŘ�DQG�DUJXHG�WKDW�ŗQR�RQH�ZKR�KDV�FKDOOHQJHG�3UHYHQW�WR�GDWH�KDV�KDG�D�EHWWHU�LGHDŘ� bb��

b
,Q -DQXDU\ ����� WKH +RPH 2IILFH DQQRXQFHG DQ LQGHSHQGHQW UHYLHZ RI 3UHYHQW ZLWK WKH WKHQb b b b b b b b b b b b b b b
6HFXULW\ 0LQLVWHU %HQ :DOODFH LQVLVWLQJ WKDW ŗ&RPPXQLWLHV DFURVV WKH FRXQWU\ KDYH JRW EHKLQG WKHb b b b b b b b b b b b b b
SROLF\ DQG DUH FRQWULEXWLQJ WR LW EHFDXVH WKH\ ZDQW� DV ZH GR� WKHLU RZQ \RXQJ SHRSOH WR EHb b b b b b b b b b b b b b b b b b
SURWHFWHG IURP JURRPLQJ DQG H[SORLWDWLRQ E\ WHUURULVWVŘ� $FFXVLQJ 3UHYHQW FULWLFV RI ŗVSLQ DQGb b b b b b b b b b b b b��

GLVWRUWLRQŘ� KH FKDOOHQJHG WKHP WR SURGXFH ŗVROLG HYLGHQFH RI WKHLU DOOHJDWLRQVŘ� /RUG &DUOLOH 4&b b b b b b b b b b b b b b��

ZDV DVNHG WR OHDG WKH UHYLHZ EXW VWHSSHG GRZQ LQ 'HFHPEHU ���� DIWHU 5LJKWV :DWFK 8.� ZKLFKb b b b b b b b b b b b b b b b b
REMHFWHG WR KLV SUHYLRXV VXSSRUW IRU 3UHYHQW� EURXJKW D MXGLFLDO UHYLHZ RI KLV DSSRLQWPHQW� 7KHb b b b b b b b b b b b b b b��

+RPH�2IILFH�LV�FXUUHQWO\�UHFRQVLGHULQJ�WKH�WHUPV�RI�UHIHUHQFH�RI�WKH�UHYLHZ�b
b
7KH�DEVHQFH�RI�HYLGHQFHb

'HVSLWH WKH LQWHQVLW\ RI WKLV GHEDWH� HYLGHQFH RI ZKDW %ULWLVK 0XVOLPV WKLQN DERXW SROLFLQJ�b b b b b b b b b b b b b b
H[WUHPLVP DQG FRXQWHU�H[WUHPLVP SROLF\ LV OLPLWHG� ,W KDV EHHQ XQFOHDU KRZ DZDUH RU XQDZDUHb b b b b b b b b b b b b b
%ULWLVK 0XVOLPV DUH DERXW WKHVH LVVXHV� KRZ VWURQJO\ RU RWKHUZLVH WKH\ IHHO DERXW WKHP DQG ZKDWb b b b b b b b b b b b b b b b
WKHLU YLHZV DUH RQ WKH UROH RI WKH SROLFH DQG WKH OHJLWLPDF\ RI HIIRUWV WR SUHYHQW UDGLFDOLVDWLRQ� &ULPHb b b b b b b b b b b b b b b b b b
VXUYH\ GDWD LQGLFDWHV WKDW %ULWLVK 0XVOLPV VKRZ KLJKHU OHYHOV RI WUXVW DQG FRQILGHQFH LQ WKH SROLFHb b b b b b b b b b b b b b b b
FRPSDUHG WR WKH JHQHUDO SXEOLF� GHVSLWH UHSRUWLQJ FULPH DV KDYLQJ D PRUH QHJDWLYH LPSDFW� �b b b b b b b b b b b b b b�� ��

+RZHYHU� LW KDV EHHQ XQFOHDU LI WKLV IDYRXUDEOH YLHZ RI WKH SROLFH H[WHQGV LQWR FRXQWHU�WHUURULVP�b b b b b b b b b b b b b b b
FRXQWHU�H[WUHPLVP�SROLFLQJ�DQG��LQ�SDUWLFXODU��WKH�3UHYHQW�SURJUDPPH�b
b
&UHVWŖV�ORFXV�LQ�WKLV�UHVHDUFKb

2XU LQWHUHVW LQ WKLV ILHOG RULJLQDWHG LQ ZRUN FRQGXFWHG LQ ������� RQ SROLFH GHOLYHU\ RI 3UHYHQW�b b b b b b b b b b b b b b b b
&RXQWHU 7HUURULVP 3ROLFLQJ +4� DORQJ ZLWK SULYDWH VHFWRU SDUWQHUV DQG D FKDULWDEOH UHVHDUFK WUXVWb b b b b b b b b b b b b b
QRW LQYROYHG LQ WKLV SLHFH RI UHVHDUFK� FRPPLVVLRQHG &UHVW WR UHYLHZ DQG PDNH UHFRPPHQGDWLRQVb b b b b b b b b b b b b b
RQ SROLFH GHOLYHU\ RI WKH 3UHYHQW SURJUDPPH� ZLWK SDUWLFXODU UHIHUHQFH WR LWV FRPPXQLFDWLRQV DQGb b b b b b b b b b b b b b
HQJDJHPHQW ZLWK SDUWQHUV DQG ORFDO FRPPXQLWLHV� 2XU ILQGLQJV VXJJHVWHG WKDW ZKLOH WKH GHEDWHb b b b b b b b b b b b b��

RQ 3UHYHQW ZDV KLJKO\ SRODULVHG �VHH DERYH� EHWZHHQ RSSRQHQWV� ZKR TXHVWLRQHG WKH OHJLWLPDF\ RIb b b b b b b b b b b b b b
WKH SURJUDPPH� DQG DGYRFDWHV� ZKR TXHVWLRQHG WKH PRWLYDWLRQV RI LWV FULWLFV� WKH PDMRULW\ RI WKHb b b b b b b b b b b b b b b
SXEOLF KDG D PRUH EDODQFHG SRVLWLRQ L�H� WKH\ ZHUH EURDGO\ VXSSRUWLYH RI LWV SULQFLSOHV DQG DLPV EXWb b b b b b b b b b b b b b b b b
KDG FRQFHUQV DERXW LWV SUDFWLFDO LPSOLFDWLRQV� 7KLV UHVHDUFK LQGLFDWHG WKDW WKH PDMRULW\ RI %ULWLVKb b b b b b b b b b b b b b

���6HH���KWWSV���ZZZ�WKHWLPHV�FR�XN�DUWLFOH�RXU�HIIRUWV�WR�VWRS�H[WUHPLVP�DUH�XQGHUPLQHG�DW�HYHU\�WXUQ�FZZUP�G�Wb
���6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������DXJ����FRXQWHU�WHUURULVP�FKLHI�FDOOV�IRU�JUHDWHU�VRFLDO�LQFOXVLRQb
���6HH���KWWSV���QHZV�QSFF�SROLFH�XN�UHOHDVHV�DFVR�QHLO�EDVX�WKH�LQGHSHQGHQW�UHYLHZ�RI�SUHYHQW�PXVW�LJQRUH�WKH�PDOLJQ�GHWUDFWRUVb
���6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������MDQ����SUHYHQW�VWUDWHJ\�RQ�UDGLFDOLVDWLRQ�IDFHV�LQGHSHQGHQW�UHYLHZb
���+RPH�2IILFH�EORJ��-DQXDU\���������*RYHUQPHQW�DQQRXQFHV�DQ�LQGHSHQGHQW�UHYLHZ�RI�3UHYHQW��$YDLODEOH�DW�b
KWWSV���KRPHRIILFHPHGLD�EORJ�JRY�XN������������JRYHUQPHQW�DQQRXQFHV�LQGHSHQGHQW�UHYLHZ�RI�SUHYHQW�b
���6HH���KWWSV���ZZZ�WKHJXDUGLDQ�FRP�XN�QHZV������GHF����ORUG�FDUOLOH�SUHYHQW�UHYLHZ�OHJDO�FKDOOHQJHb
�� ,QQHV� 0�� 5REHUWV� &�� 	 ,QQHV� +� ������� $VVHVVLQJ WKH HIIHFWV RI 3UHYHQW SROLFLQJ� D UHSRUW WR WKH $VVRFLDWLRQ RI &KLHI 3ROLFHb b b b b b b b b b b b b b b b b b b b b b b
2IILFHUV��$YDLODEOH�DW���KWWSV���ZZZ�QSFF�SROLFH�XN�GRFXPHQWV�7$0������35(9(17���,QQHV����������)LQDO���VHQG�����SGIb
���216��&ULPH�LQ�(QJODQG�DQG�:DOHV��$QQXDO�VXSSOHPHQWDU\�WDEOHVb
���<HW�WR�EH�SXEOLVKHG�E\�&7�3ROLFLQJb

��b



b
b

0XVOLPV ZHUH OLNHO\ WR VKDUH WKLV ŗPLGGOH JURXQGŘ� )XUWKHUPRUH� LW LQGLFDWHG WKDW PRVW %ULWLVKb b b b b b b b b b b b b b
0XVOLPV�ZHUH�QRW�DZDUH�RI�3UHYHQW�DQG�FRQVHTXHQWO\�KDG�QR�IRUPHG�RSLQLRQV�RQ�LW�b
b
2XU�LQWHQWb

7KLV SURMHFW VHW RXW WR H[SORUH WKH SRWHQWLDO JDS EHWZHHQ DQ RIWHQ SRODULVHG GHEDWH FRQGXFWHG E\ Db b b b b b b b b b b b b b b b b
VPDOO QXPEHU RI KLJKO\ HQJDJHG RUJDQLVDWLRQV DQG LQGLYLGXDOV RSHUDWLQJ DW D QDWLRQDO OHYHO RQb b b b b b b b b b b b b b
SROLFLQJ� H[WUHPLVP DQG WKH 3UHYHQW SURJUDPPH DQG WKH YLHZV RI WKH JHQHUDO SXEOLF DQG LQb b b b b b b b b b b b b b b
SDUWLFXODU %ULWLVK 0XVOLPV� DV WKH GHPRJUDSKLF PRVW OLNHO\ WR EH LPSDFWHG� 2XU LQWHQWLRQ ZDV WRb b b b b b b b b b b b b b b
EHWWHU XQGHUVWDQG KRZ %ULWLVK 0XVOLPV YLHZ OLIH LQ WKHLU FRXQWU\ LQ UHODWLRQ WR WKH SROLFH� H[WUHPLVPb b b b b b b b b b b b b b b b
DQG HIIRUWV WR FRXQWHU H[WUHPLVP LQFOXGLQJ WKH 3UHYHQW SURJUDPPH� :H DOVR KRSHG WR VHH KRZb b b b b b b b b b b b b b b
%ULWLVK 0XVOLPVŖ YLHZV RQ WKHVH PDWWHUV FRPSDUHG WR WKH JHQHUDO SRSXODWLRQ DQG ZKDW WKHb b b b b b b b b b b b b b
LPSOLFDWLRQV FRXOG EH IRU WKH JRYHUQPHQW� SROLF\PDNHUV� WKH SROLFH� WKH PHGLD� FLYLO VRFLHW\ DQGb b b b b b b b b b b b b b
RWKHU LQWHUHVWHG SDUWLHV� 7R GHOLYHU WKLV� &UHVW VHFXUHG IXQGLQJ IURP D FKDULWDEOH WUXVW ZKLFK KDG QRWb b b b b b b b b b b b b b b b
EHHQ LQYROYHG LQ WKH SUHYLRXV UHVHDUFK FRPPLVVLRQHG E\ &7 3ROLFLQJ� 7KURXJKRXW WKH SURMHFW ZHb b b b b b b b b b b b b b
VRXJKW DQG UHFHLYHG DGYLFH IURP DQ DGYLVRU\ JURXS GUDZQ IURP DFDGHPLD DQG FLYLO VRFLHW\ ZLWKb b b b b b b b b b b b b b b
UHOHYDQW NQRZOHGJH RI LQWHJUDWLRQ� LGHQWLW\ DQG 0XVOLP FRPPXQLW\ UHODWLRQV� :H DUH YHU\ JUDWHIXO IRUb b b b b b b b b b b b b b
WKHLU�DGYLFH�bb
b
b
6WUXFWXUH�RI�WKH�UHSRUWb

7KH UHSRUW EHORZ VHWV RXW RXU PHWKRGRORJ\� WKH ILQGLQJV IURP �� IRFXV JURXSV KHOG LQ HLJKW WRZQVb b b b b b b b b b b b b b b b b
DQG FLWLHV DFURVV (QJODQG� :DOHV DQG 6FRWODQG� WKH UHVXOWV RI D 6DYDQWD &RP5HV SROO RI D ������b b b b b b b b b b b b b b b b b
VDPSOH RI %ULWLVK 0XVOLPV ZHLJKWHG WR EH UHSUHVHQWDWLYH DQG D ������ FRQWURO JURXS RI WKH JHQHUDOb b b b b b b b b b b b b b b b
SRSXODWLRQ DQG RXU FRQFOXVLRQV� 7KH PDWHULDOV ZH XVHG LQ RXU UHVHDUFK� LQFOXGLQJ D IRFXV JURXSb b b b b b b b b b b b b b b
VFUHHQLQJ TXHVWLRQQDLUH� IRFXV JURXS GLVFXVVLRQ JXLGH DQG SROOLQJ TXHVWLRQQDLUH� DUH VHW RXW LQ WKHb b b b b b b b b b b b b b
DSSHQGLFHV� 7KH IXOO VXUYH\ IURP 6DYDQWD &RP5HV LV DYDLODEOH �KHUH�� :H UHFRJQLVH WKDW VRPH RIb b b b b b b b b b b b b b b
RXU ILQGLQJV FDOO LQ WR TXHVWLRQ ZHOO�HVWDEOLVKHG QDUUDWLYHV DERXW H[WUHPLVP DQG 3UHYHQW DQG PD\b b b b b b b b b b b b b b
FKDOOHQJH VWURQJO\ KHOG EHOLHIV� +RZHYHU� ZH HQFRXUDJH DOO SHRSOH DQG RUJDQLVDWLRQV ZLWK DQb b b b b b b b b b b b b
LQWHUHVW LQ FRXQWHULQJ H[WUHPLVP DQG SUHYHQWLQJ WHUURULVP WR FRQVLGHU WKHP FDUHIXOO\� 7KRXJK ZHb b b b b b b b b b b b b
GR QRW PDNH UHFRPPHQGDWLRQV IRU WKHP� RXU ILQGLQJV KDYH LPSOLFDWLRQV IRU WKH JRYHUQPHQW� WKHb b b b b b b b b b b b b b
SROLFH��IRU�FLYLO�VRFLHW\�DQG�IRU�WKH�PHGLD�b
b b

��b



b
b

���3URMHFW�LQLWLDWLRQ���PHWKRGRORJ\b
b
/LWHUDWXUH�UHYLHZb

7KH ILUVW VWDJH RI WKH SURMHFW ZDV WR FRQGXFW D OLWHUDWXUH UHYLHZ� 7KH OLWHUDWXUH UHYLHZ KDG WZR PDLQb b b b b b b b b b b b b b b b b b
DLPV�b
b

�� 7R UHYLHZ H[LVWLQJ UHVHDUFK ORRNLQJ LQWR %ULWLVK 0XVOLPVŖ DWWLWXGHV WR WKH SROLFH� H[WUHPLVPb b b b b b b b b b b b b
DQG FRXQWHU�H[WUHPLVP� LQFOXGLQJ D WKRURXJK HYDOXDWLRQ RI WKH PHWKRGRORJ\ RI H[LVWLQJb b b b b b b b b b b
TXDQWLWDWLYH�SROOVb

�� 7R WKHPDWLVH FRPPRQ QDUUDWLYHV VWHPPLQJ IURP H[LVWLQJ UHVHDUFK� DQG WKH YDOLGLW\ RI WKHVHb b b b b b b b b b b b b
QDUUDWLYHV�EDVHG�RQ�WKH�UHOLDELOLW\�RI�WKH�XQGHUO\LQJ�GDWDb

b
6HH $SSHQGL[ $ IRU D IXOO OLVW RI H[LVWLQJ DWWLWXGLQDO UHVHDUFK UHYLHZHG DV SDUW RI WKLV UHSRUW� LQFOXGLQJb b b b b b b b b b b b b b b b b b
GHWDLOV�RI�WKHLU�PHWKRGRORJ\�b
b
([LVWLQJ�SROOV�DQG�WKHLU�ILQGLQJVb
7KH PDMRULW\ RI SROOV LQYROYLQJ %ULWLVK 0XVOLPV KDYH EHHQ FRPPLVVLRQHG E\ WKH PHGLD� SDUWLFXODUO\b b b b b b b b b b b b b b
EHIRUH ����� GXULQJ ZKLFK WLPH PRVW PHGLD�FRPPLVVLRQHG SROOV ZHUH IUDPHG DURXQG WKH -XO\ ��b b b b b b b b b b b b b b
���� �ŕ���Ŗ� ERPELQJV� DQG PDLQO\ SROOHG %ULWLVK 0XVOLP SRSXODWLRQV RQO\ �ZLWKRXW FRPSDULQJ WR Db b b b b b b b b b b b b b
FRQWURO JURXS�� 'XH WR WKHVH OLPLWDWLRQV� WKH ILQGLQJV RI WKHVH SROOV �VHH 7DEOH � LQ $SSHQGL[ $ IRU Db b b b b b b b b b b b b b b b b b b
IXOO OLVW� ZHUH QRW FRQVLGHUHG VXIILFLHQWO\ UHOLDEOH WR LQIRUP &UHVWŖV UHVHDUFK ILUVW DLP RI H[SORULQJ WKHb b b b b b b b b b b b b b b b
DWWLWXGHV�RI�%ULWLVK�0XVOLPV�WRZDUGV�SROLFLQJ��H[WUHPLVP�DQG�FRXQWHU�H[WUHPLVP�b
b
6LQFH ����� DV ZHOO DV IXUWKHU PHGLD�FRPPLVVLRQHG SROOV� D QXPEHU RI PRUH UREXVW SROOV KDYHb b b b b b b b b b b b b b b
EHHQ FRQGXFWHG� LQFOXGLQJ DFDGHPLF VWXGLHV �VHH 7DEOH � LQ $SSHQGL[ $�� +RZHYHU� WKH PRUHb b b b b b b b b b b b b b
UREXVW SROOV KDYH WHQGHG WR IRFXV RQ EURDG WRSLF DUHDV� ZLWK VRPH TXHVWLRQV WKDW WDQJHQWLDOO\b b b b b b b b b b b b b b b
UHODWH WR %ULWLVK 0XVOLP DWWLWXGHV WRZDUGV H[WUHPLVP DQG FRXQWHU�H[WUHPLVP EHLQJ LQFOXGHG� 7KHVHb b b b b b b b b b b b
SROOV�GLG�QRW�H[SOLFLWO\�IRFXV�RQ�H[WUHPLVP�DQG�FRXQWHU�H[WUHPLVP�DV�D�WRSLF�DUHD�bb

b
$ QXPEHU RI PRUH UHFHQW �L�H� SRVW������ PHGLD�FRPPLVVLRQHG SROOV KDYH UHFHLYHG PHWKRGRORJLFDOb b b b b b b b b b b b
FULWLFLVP �VHH 7DEOH � LQ $SSHQGL[ $�� )RU H[DPSOH� ,&0 FRQGXFWHG D ZLGHO\ SXEOLFLVHG SROO IRUb b b b b b b b b b b b b b b b
&KDQQHO � ZKLFK UHSRUWHG WKDW QHDUO\ D TXDUWHU RI %ULWLVK 0XVOLPV VXSSRUWHG WKH LQWURGXFWLRQ RIb b b b b b b b b b b b b b b
6KDULD ODZ ��� SHU FHQW�� WKDW IRXU SHU FHQW V\PSDWKLVH ZLWK WHUURULVP DQG WKDW PRUH WKDQ KDOI ���b b b b b b b b b b b b b b b b b b
SHU FHQW� GLVDJUHHG WKDW KRPRVH[XDOLW\ VKRXOG EH OHJDO LQ %ULWDLQ� 7KH SROO KDG D ODUJH VDPSOH VL]Hb b b b b b b b b b b b b b b b b��

RI ����� %ULWLVK 0XVOLPV� DQG XVHG D FRPSDULVRQ JHQHUDO SRSXODWLRQ JURXS� +RZHYHU� WKH SROO WRRNb b b b b b b b b b b b b b b
LWV WHVW VDPSOH IURP DUHDV ZKHUH DW OHDVW D ILIWK RI WKH SRSXODWLRQ ZDV 0XVOLP� 7KLV VNHZHG WKHb b b b b b b b b b b b b b b b b b��

VDPSOH WRZDUGV �RQ DYHUDJH� PRUH FRQVHUYDWLYH DQG GHSULYHG %DQJODGHVKL DQG 3DNLVWDQLb b b b b b b b b b b
FRPPXQLWLHV� H[FOXGLQJ DURXQG �� SHU FHQW RI WKH %ULWLVK 0XVOLP SRSXODWLRQ ZKLFK GLG QRW OLYH LQb b b b b b b b b b b b b b b b
WKHVH DUHDV� 7KH SROO DOVR XVHG D TXRWD GHVLJQ� PHDQLQJ WKDW WKH LQWHUYLHZHUV RQO\ KDG WR HQVXUHb b b b b b b b b b b b b b b b b

���,&0�0XVOLPV�VXUYH\�IRU�&KDQQHO������������KWWSV���ZZZ�LFPXQOLPLWHG�FRP�KLVWRULFDO�SROOLQJ�LFP�PXVOLPV�VXUYH\�IRU�FKDQQHO���b
���6DPSOLQJ�PHWKRGRORJ\�DYDLODEOH�KHUH�b
KWWSV���ZZZ�LFPXQOLPLWHG�FRP�ZS�FRQWHQW�XSORDGV���������6XUYH\�RI�0XVOLPVB6DPSOLQJ�DSSURDFK�SGIb

��b



b
b

WKDW WKH\ LQWHUYLHZHG HLJKW SHRSOH SHU DUHD� DV ORQJ DV WKH\ ILWWHG SUH�VHOHFWHG GHPRJUDSKLFb b b b b b b b b b b b b b
FKDUDFWHULVWLFV� 7KLV PHWKRG PHDQW WKH LQWHUYLHZHHV HQGHG XS EHLQJ WKRVH ZKR ZHUH PRVWb b b b b b b b b b b b b
FRQYHQLHQW WR LQWHUYLHZ DQG ZKR ZHUH� DV D FRQVHTXHQFH� QRW UHSUHVHQWDWLYH� 6PDOO VDPSOH VL]HVb b b b b b b b b b b b b b
RI SDUWLFXODU VXE�JURXSV DOVR LQFUHDVHG WKH ULVN RI VDPSOLQJ HUURUV ZLWKLQ WKH ,&0 SROO� VXFK DVb b b b b b b b b b b b b b b b
ODUJH YDULDELOLW\� ELDV RU XQGHUFRYHUDJH ş IRU H[DPSOH� WKH SROO RQO\ VDPSOHG �� $UDEV� PHDQLQJ WKHb b b b b b b b b b b b b b b b
YLHZV RI �� SHRSOH ZKR PDGH XS RQH SHU FHQW RI WKH VXUYH\ VDPSOH ZHUH ZHLJKWHG WR UHIOHFW WKHb b b b b b b b b b b b b b b b b b b
YLHZV�RI�VL[�SHU�FHQW�RI�%ULWLVK�0XVOLPV�b
b
2QH RI WKH PRUH UREXVW DQG PHWKRGRORJLFDOO\ VRXQG SROOV ZDV WKH (WKQLF 0LQRULW\ %ULWLVK (OHFWRUDOb b b b b b b b b b b b b b b
6XUYH\ �(0%(6�� 7KH (0%(6 ZDV D VWDQGDORQH HWKQLF PLQRULW\ VXUYH\� DV RSSRVHG WR D ŕERRVWŖb b b b b b b b b b b b b b b��

WR DQ H[LVWLQJ JHQHUDO SRSXODWLRQ VXUYH\� DQG FRYHUHG D UDQJH RI DUHDV ZLWK GLIIHUHQW OHYHOV RI HWKQLFb b b b b b b b b b b b b b b b b
FRPSRVLWLRQ� DFKLHYLQJ �� SHU FHQW FRYHUDJH� 7KH VXEVWDQWLDO VDPSOH VL]H �Q a������ DOORZHGb b b b b b b b b b b b
FRPSDULVRQV EHWZHHQ GLIIHUHQW PLQRULW\ JURXSV �DV ZHOO DV D ZKLWH FRPSDULVRQ JURXS�� DQG Db b b b b b b b b b b b b b
EUHDNGRZQ RI DWWLWXGHV ZLWKLQ VXE�JURXSV H�J� DFURVV JHQHUDWLRQV� 7KH XVH RI LQFHQWLYHV �ů���b b b b b b b b b b b b b
HQVXUHG�JRRG�OHYHOV�RI�UHVSRQVH�IURP�GLIILFXOW�WR�UHDFK�SRSXODWLRQV�b
b
7KH UHVXOWV RI WKH (0%(6 LQGLFDWHG WKDW RYHUDOO� %ULWLVK 0XVOLP DWWLWXGHV WRZDUGV WKH SROLFH DSSHDUb b b b b b b b b b b b b b b
UHODWLYHO\ FORVH WR QRQ�0XVOLP $VLDQ DWWLWXGHV DQG ZKLWH %ULWLVK DWWLWXGHV� VXJJHVWLQJ WKHUH LV QRb b b b b b b b b b b b b b
JHQHUDO GLIILFXOW\ RI SROLFLQJ E\ FRQVHQW ZLWK %ULWLVK 0XVOLPV RYHUDOO ş �� SHU FHQW RI %ULWLVK 0XVOLPVb b b b b b b b b b b b b b b b b
UDWHG WKHLU WUXVW LQ WKH SROLFH DW ŕ�Ŗ RU ŕ��Ŗ �ZKHUH � PHDQV ŕQR WUXVWŖ DQG �� PHDQV ŕD JUHDW GHDO RIb b b b b b b b b b b b b b b b b b b b b b
WUXVWŖ�� %ULWLVK %ODFN &DULEEHDQ UHVSRQGHQWV VKRZHG WKH ORZHVW OHYHOV RI WUXVW LQ WKH SROLFH� ZLWKb b b b b b b b b b b b b b b
RQO\����SHU�FHQW�WUXVWLQJ�WKH�SROLFH�FRPSDUHG�WR����SHU�FHQW�RI�ZKLWH�%ULWLVK�UHVSRQGHQWV�bb
b
7KH (0%(6 UHVXOWV HFKRHG WKRVH RI WKH &LWL]HQVKLS 6XUYH\� DQRWKHU ODUJH�VFDOH SROO� ZKLFK IRXQGb b b b b b b b b b b b b b��

WKDW GHVSLWH ORZHU JHQHUDOLVHG WUXVW DPRQJVW %ULWLVK 0XVOLPV� WKH PDMRULW\ RI %ULWLVK 0XVOLPV WUXVWHGb b b b b b b b b b b b b b
WKH SROLFH� ZLWK QHDUO\ D WKLUG ��� SHU FHQW� VD\LQJ WKH\ WUXVWHG WKH SROLFH ŕD ORWŖ� DQG MXVW OHVV WKDQb b b b b b b b b b b b b b b b b b b b
KDOI�����SHU�FHQW��WUXVWLQJ�WKHP�ŕD�IDLU�DPRXQWŖ�bb
b
,SVRV 025, FRQGXFWHG D VXPPDU\ RI UHVHDUFK LQWR %ULWLVK 0XVOLP DWWLWXGHV� E\ FRPSDULQJ WKHb b b b b b b b b b b b b b��

UHOHYDQW SDUWV RI H[LVWLQJ SROOV ZKLFK LQFOXGHG %ULWLVK 0XVOLPV� ,W LQFOXGHG ERWK VPDOO�VFDOH�b b b b b b b b b b b b b
PHGLD�FRPPLVVLRQHG SROOV VXFK DV ,&0ŖV SROO IRU &KDQQHO �� DV ZHOO DV ODUJH�VFDOH DFDGHPLFb b b b b b b b b b b b b b
VWXGLHV� VXFK DV WKH (0%(6 %ULWLVK (OHFWLRQ 6WXG\ DQG WKH &LWL]HQVKLS 6XUYH\� $FURVV WKH VXUYH\Vb b b b b b b b b b b b b b b
LQFOXGHG LQ WKH UHYLHZ� WKH UHVXOWV GHPRQVWUDWHG WKDW ����� SHU FHQW RI UHVSRQGHQWV VXSSRUWHGb b b b b b b b b b b b b b
RSSRVLWLRQ WR H[WUHPLVW WHUURULVP DQG YLROHQFH� ZLWK WKUHH TXDUWHUV ��� SHU FHQW� RI DOO UHVSRQGHQWVb b b b b b b b b b b b b b b
FRPSOHWHO\ FRPGHPQLQJ WHUURULVW YLROHQFH DQG WKUHDWV� DQG D IXUWKHU �� SHU FHQW FRQGHPQLQJ WRb b b b b b b b b b b b b b
VRPH H[WHQW� 7DNHQ WRJHWKHU� WKH UHVXOWV RI WKH VXUYH\V LQFOXGHG LQ ,SVRV 025,ŖV UHYLHZ VKRZHGb b b b b b b b b b b b b b b
WKDW�%ULWLVK�0XVOLP�DWWLWXGHV�WRZDUGV�WKH�SROLFH�DUH�ODUJHO\�VXSSRUWLYH�b

���%ULWLVK�(OHFWLRQ�6WXG\�(WKQLF�0LQRULW\�6XUYH\����������KWWS���GRL�RUJ���������8.'$�61�������bb
���&LWL]HQVKLS�6XUYH\�����������b
KWWSV���ZHEDUFKLYH�QDWLRQDODUFKLYHV�JRY�XN����������������KWWS���ZZZ�FRPPXQLWLHV�JRY�XN�SXEOLFDWLRQV�FRUSRUDWH�VWDWLVWLFV�FLWL]HQV
KLSVXUYH\T�������b
���,SVRV�025,���������$�UHYLHZ�RI�VXUYH\�UHVHDUFK�RQ�0XVOLPV�LQ�%ULWDLQ��$YDLODEOH�DW�b
KWWSV���ZZZ�LSVRV�FRP�VLWHV�GHIDXOW�ILOHV�FW�SXEOLFDWLRQ�GRFXPHQWV���������D�UHYLHZ�RI�VXUYH\�UHVHDUFK�RQ�PXVOLPV�LQ�JUHDW�EULWDLQ�LS
VRV�PRULB��SGIb

��b



b
b

b
&UHVWŖV UHYLHZ RI WKH OLWHUDWXUH KLJKOLJKWHG D ODFN RI UHVHDUFK ORRNLQJ LQWR WKH DWWLWXGHV RI %ULWLVKb b b b b b b b b b b b b b b b
0XVOLPV WRZDUGV WKH SROLFH� H[WUHPLVP DQG FRXQWHU�WHUURULVP LQ LWV RZQ ULJKW �L�H� QRW DV D ŕERRVWŖb b b b b b b b b b b b b b b b
WR D JHQHUDO SRSXODWLRQ SROO� RU DV D VPDOO SDUW RI D VXUYH\ ORRNLQJ DW JHQHUDO DWWLWXGHV�� 7KH UHYLHZb b b b b b b b b b b b b b b b b b b
DOVR KLJKOLJKWHG D ODFN RI PHWKRGRORJLFDOO\ UREXVW UHVHDUFK WKDW LV LQGHSHQGHQW�QHXWUDO� 2XU DLPb b b b b b b b b b b b b
ZDV WKHUHIRUH WR DGGUHVV WKLV NH\ JDS LQ WKH HYLGHQFH EDVH� ZKLOVW DYRLGLQJ D QXPEHU RIb b b b b b b b b b b b b b b b
PHWKRGRORJLFDO�SLWIDOOV�WKURXJK�b
b

Ɣ (QVXULQJ D ODUJH VDPSOH VL]H WR DYRLG VDPSOLQJ HUURUV� DQG WR HQDEOH ZLWKLQ�JURXSb b b b b b b b b b b b b
FRPSDULVRQV��ZKHUH�SRVVLEOHb

Ɣ ,QFOXGLQJ D FRPSDULVRQ�FRQWURO JHQHUDO SRSXODWLRQ JURXS� IRU FRPSDUDWLYH SXUSRVHV� DQG WRb b b b b b b b b b b
FRQWH[WXDOLVH�WKH�UHVXOWVb

Ɣ 6HOHFWLQJ SDUWLFLSDQWV IURP D UDQJH RI DUHDV ZLWK GLIIHUHQW HWKQLF FRPSRVLWLRQV DQG YDU\LQJb b b b b b b b b b b b b
SURSRUWLRQV�RI�0XVOLPV�YV�QRQ�0XVOLPVb

ż 7KH EDVH VDPSOH VKRXOG PLUURU WKH DFWXDO GHPRJUDSKLFV RI %ULWLVK 0XVOLPV DVb b b b b b b b b b b b
FORVHO\�DV�SRVVLEOH��WR�DYRLG�VDPSOLQJ�HUURUV�ZKHQ�ZHLJKWLQJ�WKH�UHVXOWVb

Ɣ 7KH ZRUGLQJ RI TXHVWLRQV VKRXOG EH FDUHIXOO\ FRQVLGHUHG� WR DYRLG XQLQWHQWLRQDO ELDV RUb b b b b b b b b b b b b
OHDGLQJ�TXHVWLRQVb

b
&RPPRQ�QDUUDWLYHVb
'HVSLWH SROOV RYHUDOO GHPRQVWUDWLQJ %ULWLVK 0XVOLPV KDYH D KLJK OHYHO RI DIILQLW\ WR WKH 8.� DQG Db b b b b b b b b b b b b b b b b
KLJK OHYHO RI FRQGHPQDWLRQ RI H[WUHPLVW DQG WHUURULVW DFWLYLWLHV� WKH QDUUDWLYHV WKDW KDYH GHYHORSHG LQb b b b b b b b b b b b b b b
WKH IDFH RI VXFK UHVHDUFK RIWHQ SDLQW D GLIIHUHQW SLFWXUH� :H EHOLHYH WKLV LV SDUWO\ GULYHQ E\ SROOV ZLWKb b b b b b b b b b b b b b b b b b b
PHWKRGRORJLFDO�LVVXHV�VNHZLQJ�WKH�QDUUDWLYH��DV�ZHOO�DV�VHOHFWLYH�UHSRUWLQJ�RI�UHVXOWV�bb
b
&UHVW UHYLHZHG D QXPEHU RI VWXGLHV WKDW KDYH ORRNHG DW WKH UHSUHVHQWDWLRQ RI %ULWLVK 0XVOLPV LQ WKHb b b b b b b b b b b b b b b b b
PHGLD �VHH $SSHQGL[ % IRU D IXOO OLVW�� DQG FDWHJRULVHG WKH FRPPRQ QDUUDWLYHV WKDW HPHUJHG DVb b b b b b b b b b b b b b b b
IROORZV�b
b

Ɣ 7HUURU�DQG�WR[LFLW\b
ż %ULWLVK 0XVOLPV DUH SDUWLFXODUO\ VXVFHSWLEOH WR� VXSSRUWLYH RI� RU LQKHUHQWO\ OLQNHGb b b b b b b b b b b

ZLWK WHUURULVP DQG H[WUHPLVW LGHRORJ\ ş WKLV LV RIWHQ WLHG LQWR FRQFHSWLRQV DERXW Db b b b b b b b b b b b b b
ODFN�RI�LQWHJUDWLRQb

ż %ULWLVK 0XVOLPV DUH KRVWLOH WR 3UHYHQW� ZKLFK LV RIWHQ GHVFULEHG DV WR[LF� GLYLVLYH RUb b b b b b b b b b b b b b
DOLHQDWLQJb

Ɣ 7KH�HQHP\�ZLWKLQ�ş�D�FRPPXQLW\�DSDUWb
ż %ULWLVK 0XVOLPV KDYH GLYLGHG OR\DOWLHV H�J� EHWZHHQ WKH 8. DQG DQRWKHU FRXQWU\b b b b b b b b b b b b

VXFK�DV�3DNLVWDQ�%DQJODGHVKb
ż %ULWLVK 0XVOLPV DUH LVRODWHG RU VHOI�VHJUHJDWHG ş WKLV LV SUHVHQWHG DV D FRQVFLRXVb b b b b b b b b b b b b

FKRLFH RI 0XVOLP FRPPXQLWLHV� ZLWK WKLV LVRODWLRQ PDNLQJ WKHP PRUH VXVFHSWLEOH WRb b b b b b b b b b b b
UDGLFDOLVDWLRQb
b

��b



b
b

Ɣ 0RQROLWKLFbb
ż %ULWLVK 0XVOLPV DUH D VLQJOH EORF� VWDWLF DQG XQUHVSRQVLYH WR QHZ UHDOLWLHV� ZLWKb b b b b b b b b b b b b

ODUJHO\�XQLIRUP�RSLQLRQVb
Ɣ (YROYLQJ�QDUUDWLYHVb

ż 0RGHUDWHV JURZLQJ LQ FRQILGHQFH� �:RUN E\ PRGHUDWH JURXSV RU LQGLYLGXDOV LV RIWHQb b b b b b b b b b b b
KLJKOLJKWHG� EXW LQ D IUHTXHQWO\ SDWHUQDOLVWLF WRQH ZKLFK LPSOLHV %ULWLVK 0XVOLPV KDYHb b b b b b b b b b b b
D�FROOHFWLYH�UHVSRQVLELOLW\�IRU�GHDOLQJ�ZLWK�H[WUHPLVPb

ż &KDQJH RI IRFXV RYHU WLPH� 6LQFH ����� QDUUDWLYHV DERXW %ULWLVK 0XVOLPV KDYHb b b b b b b b b b b b
VKLIWHG DZD\ IURP D SULPDU\ IRFXV RQ H[WUHPLVP WRZDUGV VRFLDO DQG FXOWXUDOb b b b b b b b b b b b
GLIIHUHQFHV�ZLWK�ZLGHU�VRFLHW\b

b
)RFXV�JURXSVb

%RWK TXDQWLWDWLYH DQG TXDOLWDWLYH UHVHDUFK KDYH ZHDNQHVVHV� 4XDQWLWDWLYH UHVHDUFK LV OLPLWHG IRUb b b b b b b b b b b b
XQGHUVWDQGLQJ WKH FRQWH[W RU VHWWLQJ LQ ZKLFK GDWD LV FROOHFWHG� 4XDOLWDWLYH UHVHDUFK PD\ LQFOXGHb b b b b b b b b b b b b b
ELDVHV DQG GRHV QRW OHQG LWVHOI WR JHQHUDOLVDWLRQ� $V D UHVXOW� &UHVW HPSOR\HG D PL[HG PHWKRGVb b b b b b b b b b b b b b b b
GHVLJQ IRU WKLV UHVHDUFK SURMHFW� WR RIIVHW WKHVH UHVSHFWLYH ZHDNQHVVHV DQG WR REWDLQ ERWK GHSWKb b b b b b b b b b b b b b b
DQG EUHDGWK IURP WKH UHVHDUFK� $ PL[HG PHWKRGV GHVLJQ DOVR KHOSHG WR YDOLGDWH WKH UHVXOWV RI HDFKb b b b b b b b b b b b b b b b b
SDUW�RI�WKH�UHVHDUFK�ZLWKLQ�WKH�RYHUDOO�SURMHFW�bb
b
:H KHOG IRFXV JURXSV ERWK IRU PHWKRGRORJLFDO UHDVRQV� DQG WR DGGUHVV D JDS LQ FXUUHQW UHVHDUFK�b b b b b b b b b b b b b b b b
2IWHQ� QDUUDWLYHV DERXW WKH RSLQLRQV RI %ULWLVK 0XVOLPV DUH EDVHG RQ WKH RSLQLRQV RI D VHOHFW IHZb b b b b b b b b b b b b b b b b
UHSUHVHQWDWLYHV� � :H DLPHG WR KHDU IURP D FURVV�VHFWLRQ RI W\SLFDO %ULWLVK 0XVOLPV� ZKR KDG DQb b b b b b b b b b b b b b b�� ��

HYHU\GD\ LQWHUHVW LQ WKH SROLFH� H[WUHPLVP DQG FRXQWHU�H[WUHPLVP� DV RSSRVHG WR WKRVH ZKR PD\b b b b b b b b b b b b b b
FRQVLGHU WKHPVHOYHV RU EH VHHQ E\ RWKHUV DV ŗFRPPXQLW\ OHDGHUVŘ� ,Q GRLQJ VR� ZH ZHUHb b b b b b b b b b b b b b b
SDUWLFXODUO\ NHHQ WR JDWKHU WKH LQVLJKWV RI XQGHU�UHSUHVHQWHG YRLFHV� VXFK DV \RXQJ DQG�RU IHPDOHb b b b b b b b b b b b b b
%ULWLVK�0XVOLPV��ZKR�IDFH�SDUWLFXODU�DQG�VSHFLILF�EDUULHUV�LQ�SXEOLFO\�FRQWULEXWLQJ�WKHLU�RSLQLRQV� � b�� ��

b
$V D UHVXOW RI WKHVH UHVHDUFK PHWKRGRORJ\ FRQVLGHUDWLRQV� DQG WKH ODFN RI TXDOLWDWLYH UHVHDUFKb b b b b b b b b b b b b b
LQYROYLQJ %ULWLVK 0XVOLPV� ZH GHFLGHG WR KROG D QXPEHU RI IRFXV JURXSV DFURVV %ULWDLQ� DQG XVH WKHb b b b b b b b b b b b b b b b b
ILQGLQJV�WR�LQIRUP�WKH�TXDQWLWDWLYH�SROOLQJ�b
b
$LPV�DQG�VWUXFWXUHb
:H�FRQGXFWHG�WZHOYH�IRFXV�JURXSV�DFURVV�HLJKW�GLIIHUHQW�WRZQV�DQG�FLWLHV�LQ�(QJODQG��:DOHV�DQGb
6FRWODQG�DV�SDUW�RI�WKLV�SURMHFW�RYHUDOO��WR�H[SORUH�WKH�VFDOH�RI�VXSSRUW��SHUPLVVLRQ�DQG�VFHSWLFLVPb
DURXQG�WKH�SROLFH�DQG�FRXQWHU�H[WUHPLVP�SURJUDPPHV�DPRQJVW�%ULWLVK�0XVOLPV��7KHVH�WRZQV�DQGb

�� �0RUULV� '�� :\OLH� 5�� 	 :LOVRQ� 6� ������� �7KH 7LHV WKDW %LQG� &LWL]HQVKLS DQG &LYLF (QJDJHPHQW LQ WKH ��VW &HQWXU\� �/RQGRQ� +RXVH RIb b b b b b b b b b b b b b b b b b b b b b b b
/RUGV�b
�� &LWL]HQV &RPPLVVLRQ RQ ,VODP� 3DUWFLSDWLRQ DQG 3XEOLF /LIH ������� �7KH 0LVVLQJ 0XVOLPV� 8QORFNLQJ %ULWLVK 0XVOLP 3RWHQWLDO IRU WKHb b b b b b b b b b b b b b b b b b b
%HQHILW�IRU�$OO���/RQGRQ��&LWL]HQV�8.�b
�� �0RUULV� '�� :\OLH� 5�� 	 :LOVRQ� 6� ������� �7KH 7LHV WKDW %LQG� &LWL]HQVKLS DQG &LYLF (QJDJHPHQW LQ WKH ��VW &HQWXU\� �/RQGRQ� +RXVHb b b b b b b b b b b b b b b b b b b b b b b
RI�/RUGV�b
�� &LWL]HQV &RPPLVVLRQ RQ ,VODP� 3DUWFLSDWLRQ DQG 3XEOLF /LIH ������� �7KH 0LVVLQJ 0XVOLPV� 8QORFNLQJ %ULWLVK 0XVOLP 3RWHQWLDO IRU WKHb b b b b b b b b b b b b b b b b b b
%HQHILW�IRU�$OO���/RQGRQ��&LWL]HQV�8.�b

��b



b
b

FLWLHV�ZHUH�VHOHFWHG�WR�HQVXUH�WKDW�RXU�TXDOLWDWLYH�ILQGLQJV�ZHUH�EDVHG�RQ�D�UHSUHVHQWDWLYHb
FURVV�VHFWLRQ�RI�%ULWLVK�0XVOLPV��UHIOHFWLQJ�GLIIHUHQW�JHQHUDWLRQV�DQG�HWKQLFLWLHV�b
b
$�VLJQLILFDQW�DPRXQW�RI�SODQQLQJ�DQG�SUHSDUDWLRQ�ZDV�XQGHUWDNHQ�EHIRUH�FRQGXFWLQJ�WKH�ILUVW�IRFXVb
JURXS��7KLV�ZDV�SDUWO\�GXH�WR�IRFXV�JURXS�UHFUXLWHUV�DGYLVLQJ�&UHVW�WKDW�HQJDJHPHQW�ZLWK�%ULWLVKb
0XVOLP�SDUWLFLSDQWV�PD\�EH�GLIILFXOW��DQG�SRWHQWLDOO\�YHU\�GLIILFXOW��LI�QRQ�0XVOLP�IDFLOLWDWRUV�ZHUHb
XVHG��SDUWLFXODUO\�ZLWK�UHJDUGV�WR�JURXSV�RI�%ULWLVK�0XVOLP�ZRPHQ��:H�ZHUH�NHHQ�WR�DVVHVVb
ZKHWKHU�&UHVW�FRXOG�VXFFHVVIXOO\�IDFLOLWDWH�WKH�JURXSV�RXUVHOYHV��DV�WKLV�ZRXOG�EH�EHQHILFLDO�IRU�RXUb
XQGHUVWDQGLQJ�RI�WKH�GDWD�DQG�WKH�DQDO\VLV�SKDVH��:H�WKHUHIRUH�FRQGXFWHG�WKUHH�LQLWLDO�IRFXVb
JURXSV�DV�D�SLORW�WR�DVVHVV�ZKHWKHU�&UHVW�ZDV�DEOH�WR�HIIHFWLYHO\�IDFLOLWDWH�IRFXV�JURXSV�ZLWK�WKHb
WDUJHW�DXGLHQFH��DQG�WR�UHILQH�WKH�GLVFXVVLRQ�JXLGH�DQG�PHWKRGRORJ\��1R�HQJDJHPHQW�LVVXHVb
DURVH�LQ�WKHVH�WKUHH�SLORW�IRFXV�JURXSV��FRPSULVLQJ�WZR�DOO�PDOH�JURXSV�DQG�RQH�DOO�IHPDOH�JURXS�b
7KH�SLORWV�ZHUH�IROORZHG�E\�WKH�IXUWKHU�QLQH�IRFXV�JURXSV��7KH�PHWKRG�RI�WKH����IRFXV�JURXSV�LVb
GHWDLOHG�LQ�WKH�IROORZLQJ�VHFWLRQV�b
b
3DUWLFLSDQWVb
,QGLYLGXDOV�ZHUH�HOLJLEOH�WR�SDUWLFLSDWH�LI�WKH\�ZHUH�DJHG����RU�DERYH�DQG�LGHQWLILHG�DV�0XVOLP�b
3XUSRVLYH�VDPSOLQJ�ZDV�HPSOR\HG�WR�HQVXUH�WKDW�WKH�RYHUDOO�VWXG\�VDPSOH�DOLJQHG�DV�FORVHO\�DVb
SRVVLEOH�ZLWK�WKH�GHPRJUDSKLF�EUHDNGRZQ��DFFRUGLQJ�WR�JHQGHU��HWKQLFLW\�DQG�JHQHUDWLRQ��RIb
%ULWLVK�0XVOLPV� �(LJKW�WR�WHQ�SDUWLFLSDQWV�ZHUH�UHFUXLWHG�IRU�HDFK�IRFXV�JURXS�ş��WKH�QXPEHUV�LQb��

DWWHQGDQFH�DW�HDFK�IRFXV�JURXS�FDQ�EH�IRXQG�LQ�7DEOH���b
b
(LJKW�VL[�SDUWLFLSDQWV�SDUWLFLSDWHG�LQ�WKH�IRFXV�JURXSV�LQ�WRWDO�����PDOHV�����SHU�FHQW��DQG���b
IHPDOHV�����SHU�FHQW���7KH�SDUWLFLSDQWV�KDG�D�PHGLDQ�DQG�PHDQ�DJH�RI����\HDUV��ZLWK�D�UDQJH�RIb
������\HDUV��7KLUW\�WKUHH�����SHU�FHQW��RI�WKH�SDUWLFLSDQWV�ZHUH�ILUVW�JHQHUDWLRQ�LPPLJUDQWV��DQG���b
����SHU�FHQW��ZHUH�VHFRQG�JHQHUDWLRQ��7KH�ODUJHVW�HWKQLF�JURXS�ZDV�3DNLVWDQL�������SHU�FHQW��b
IROORZHG�E\�%DQJODGHVKL�������SHU�FHQW���,QGLDQ������SHU�FHQW���6RPDOLDQ������SHU�FHQW���%ODFNb
$IULFDQ������SHU�FHQW���6UL�/DQNDQ������SHU�FHQW���%ULWLVK�%HQJDOL������SHU�FHQW���$UDE������SHU�FHQW�b
DQG�$IJKDQ������SHU�FHQW��b
b

8EFPI����(IQSKVETLMG�MRJSVQEXMSR�SJ�XLI�TEVXMGMTERXW�[LS�XSSO�TEVX�MR�XLI�X[IPZI�JSGYW�KVSYTWǧ
ǧ

+VSYTǧ 2ǧ 0SGEXMSR���4PEGIǧ
SJ�VIWMHIRGIǧ

+IRHIVǧ )XLRMGMX]ǧ %KI�VERKIǧ +IRIVEXMSRǧ

3LORW�JURXSVb

�b �b 7RZHU�+DPOHWVb )HPDOHb %DQJODGHVKLb �����b 0L[HG���VW�	��QG�b

�b �b 1HZKDPb 0DOHb 3DNLVWDQLb �����b 0L[HG���VW�	��QG�b

�b �b 1HZKDPb 0DOHb 0L[HGb �����b �QG�JHQHUDWLRQb

5HPDLQLQJb
IRFXVb
JURXSVb

�b �b :DWIRUGb )HPDOHb 3DNLVWDQLb �����b 0L[HG���VW�	��QG�b

�b �b 6ORXJKb 0L[HGb 3DNLVWDQL�$IJKDQb �����b 0L[HG���VW�	��QG�b

���7KLV�ZDV�EDVHG�RQ������&HQVXV�GDWDb

��b



b
b

�b �b 7RZHU�+DPOHWVb 0DOHb 6RPDOLb �����b �VW�JHQHUDWLRQb

�b �b %LUPLQJKDPb )HPDOHb %DQJODGHVKLb �����b �QG�JHQHUDWLRQb

�b �b 2OGKDPb 0L[HGb %DQJODGHVKLb �����b 0L[HG���VW�	��QG�b

�b �b %UDIRUGb 0L[HGb 3DNLVWDQLb �����b 0L[HG���VW�	��QG�b

��b �b %LUPLQJKDPb 0DOHb 3DNLVWDQL�6RPDOLb �����b 0L[HG���VW�	��QG�b

��b ��b &DUGLIIb 0L[HGb 0L[HGb �����b 0L[HG���VW�	��QG�b

��b �b *ODVJRZb 0L[HGb 3DNLVWDQLb �����b 0L[HG���VW�	��QG�b

ǧ
7KH�SDUWLFLSDQWV�ZHUH�UHFUXLWHG�E\�WKUHH�VSHFLDOLVW�UHFUXLWPHQW�FRPSDQLHV� �3OHDVH�UHIHU�WRb��

$SSHQGL[�&�IRU�WKH�VFUHHQLQJ�TXHVWLRQQDLUH�XVHG�E\�WKH�UHFUXLWHUV��ZKLFK�DOVR�LQFOXGHV�IXUWKHUb
LQFOXVLRQ�DQG�H[FOXVLRQ�FULWHULD�b
b
1R�SRWHQWLDOO\�LGHQWLI\LQJ�LQIRUPDWLRQ�ZDV�LQFOXGHG�LQ�DQ\�SDUW�RI�WKH�VWXG\ŖV�UHVXOWV��DQG�WKHb
SDUWLFLSDQWV�ZHUH�LGHQWLILHG�RQO\�E\�SDUWLFLSDQW�QXPEHU�UDWKHU�WKDQ�E\�QDPH�LQ�WKH�WUDQVFULSWLRQ�DQGb
DQDO\VLV�VWDJHV�b
b
7KH�GLVFXVVLRQ�JXLGHb
7KH�IRFXV�JURXSV�LQYROYHG�GLVFXVVLRQV�DURXQG�b
b

Ɣ %HLQJ�D�0XVOLP�LQ�%ULWDLQb
Ɣ 3ROLFLQJ�DQG�WKH�FRPPXQLW\b
Ɣ ([WUHPLVP�DQG�FRXQWHU�H[WUHPLVPb

b
7KH�IRFXV�JURXSV�PDLQO\�LQFOXGHG�RSHQ�HQGHG�TXHVWLRQV��GLVFXVVHG�YHUEDOO\��DV�ZHOO�DV�WKUHHb
PXOWLSOH�FKRLFH�TXHVWLRQV�XVLQJ�OLYH�YRWLQJ�SROOLQJ�WHFKQRORJ\��UHVXOWV�ZHUH�SUHVHQWHG�DQRQ\PRXVO\b
GXULQJ�WKH�GLVFXVVLRQ���7KH�TXHVWLRQV�ZHUH�GHVLJQHG�DURXQG�WKH�VHOHFWHG�WRSLF�ZLWK�WKH�DLP�RIb
H[SORULQJ�WKH�UHVHDUFK�TXHVWLRQV��ZKLOVW�SULRULWLVLQJ�WKH�YLHZV�DQG�SHUVSHFWLYHV�RI�WKH�SDUWLFLSDQWVb
WKHPVHOYHV��([LVWLQJ�OLWHUDWXUH�ZDV�DOVR�XVHG�WR�GHVLJQ�DQG�UHILQH�WKH�TXHVWLRQV�bb
b
7KH�GLVFXVVLRQ�JXLGH�ZDV�UHYLHZHG�E\�6XQGHU�.DWZDOD� �ZKR�SURYLGHG�FRQVXOWDQF\�WR�&UHVWb��

GXULQJ�WKLV�SURMHFW�DQG�FR�IDFLOLWDWHG�WZR�RI�WKH�WKUHH�SLORW�IRFXV�JURXSV��)ROORZLQJ�WKH�SLORW�IRFXVb
JURXSV��&UHVW�PDGH�D�QXPEHU�RI�FKDQJHV�WR�WKH�GLVFXVVLRQ�JXLGH�ZKLFK�LQFOXGHG�DOWHULQJ�WKH�RUGHUb

�� 3DUWLFLSDQWV IRU IRFXV JURXSV ��� ZHUH UHFUXLWHG E\ $JURQL� VSHFLDOLVWV LQ %$0( UHVHDUFK ZKR KDYH FRQGXFWHG VXUYH\V IRU WKH 1+6b b b b b b b b b b b b b b b b b b b b b
DQG FHQWUDO JRYHUQPHQW �KWWS���ZZZ�DJURQL�FR�XN�� )RFXV JURXSV �� 	 �� ZHUH UHFUXLWHG E\ 0DGH LQ 6WXGLRVb b b b b b b b b b b b b b b
�KWWSV���ZZZ�PDGHLQVWXGLRV�FRP�ELUPLQJKDP� � )RFXV JURXS �� �*ODVJRZ� ZDV UHFUXLWHG IRU E\ 7D\ORU 0DFNHQ]LHb b b b b b b b b b b b
�KWWSV���ZZZ�WD\ORUPFNHQ]LH�FR�XN��bb
�� 6XQGHU .DWZDOD LV WKH GLUHFWRU RI %ULWLVK )XWXUH� +H KDV SUHYLRXVO\ ZRUNHG DV D MRXUQDOLVW� +H ZDV JHQHUDO VHFUHWDU\ RI WKH )DELDQb b b b b b b b b b b b b b b b b b b b b b b
6RFLHW\ WKLQNWDQN IURP ���� WR ����� DQG ZDV SUHYLRXVO\ D OHDGHU ZULWHU DQG LQWHUQHW HGLWRU DW WKH 2EVHUYHU� D UHVHDUFK GLUHFWRU RI WKHb b b b b b b b b b b b b b b b b b b b b b b
)RUHLJQ�3ROLF\�&HQWUH�DQG�FRPPLVVLRQLQJ�HGLWRU�IRU�SROLWLFV�DQG�HFRQRPLFV�DW�WKH�SXEOLVKHU�0DFPLOODQ�b

��b



b
b

RI�VRPH�TXHVWLRQV�WR�HDVH�XQGHUVWDQGLQJ�DQG�WKH�IORZ�RI�WKH�GLVFXVVLRQ��DQG�UHPRYLQJ�RQH�RI�WKHb
OLYH�SROOLQJ�TXHVWLRQV�UHJDUGLQJ�WKH�3UHYHQW�SURJUDPPH��DQG�UHSODFLQJ�LW�ZLWK�D�OLYH�SROOLQJ�TXHVWLRQb
DERXW�SROLFLQJ��7KH�OLYH�SROOLQJ�TXHVWLRQ�ZDV�DPHQGHG�EHFDXVH�WKH�RULJLQDO�SROOLQJ�TXHVWLRQ�KDGb
DVVXPHG�D�KLJKHU�OHYHO�RI�SULRU�NQRZOHGJH�RI�WKH�3UHYHQW�SURJUDPPH�WKDQ�ZDV�WKH�FDVH��ZKLFKb
UHVXOWHG�LQ�FRQIXVLRQ�ZLWKLQ�WKH�WKUHH�SLORW�JURXSV� �2Q�UHIOHFWLRQ��ZH�FRQVLGHU�WKLV�WR�EH�HYLGHQFHb��

RI�D�GLVFUHSDQF\�EHWZHHQ�FRPPRQ�QDUUDWLYHV�RI�%ULWLVK�0XVOLP�DWWLWXGHV�WRZDUGV�WKH�3UHYHQWb
SURJUDPPH�DQG�WKH�UHDOLW\�b
b
$GGLWLRQDO�PLQRU�FKDQJHV�ZHUH�EDVHG�RQ�&UHVWŖV�HYDOXDWLRQ�RI�WKH�SLORW�IRFXV�JURXSV��DQGb
FRQVXOWDWLRQ�ZLWK�DQ�DGYLVRU\�JURXS��QDPHO\�6XQGHU�.DWZDOD��$NHHOD�$KPHG��0%(� �4DUL�$VLP�b��

0%( �DQG�'LOZDU�+XVVDLQ� �7KH�DGYLVRU\�JURXS�FRQWLQXHG�WR�SURYLGH�IHHGEDFN�WKURXJKRXW�WKHb�� ��

SURMHFW��IRU�ZKLFK�&UHVW�ZDV�JUDWHIXO�b
b
3OHDVH�UHIHU�WR�$SSHQGL[�'�IRU�WKH�IXOO�GLVFXVVLRQ�JXLGH��ZKLFK�LQFOXGHV�WKH�OLYH�SROOLQJ�TXHVWLRQV�b
b
3URFHGXUHb
,QGLYLGXDOV�ZKR�PHW�WKH�LQFOXVLRQ�FULWHULD��VHH�$SSHQGL[�&��ZHUH�LGHQWLILHG�DQG�WKHQ�LQYLWHG�WR�WDNHb
SDUW�LQ�WKH�IRFXV�JURXS�E\�WKH�UHFUXLWHUV�FRPPLVVLRQHG�E\�&UHVW��(DFK�SRWHQWLDO�SDUWLFLSDQW�ZDVb
JLYHQ�D�YHUEDO�VXPPDU\�RI�WKH�VWXG\�bb
b
7KH�IRFXV�JURXSV�WRRN�SDUW�LQ�ORFDO�FRPPXQLW\�FHQWUHV�RU�KLUHG�PHHWLQJ�URRPV��7KH�IRFXV�JURXSVb
ZHUH�IDFLOLWDWHG�E\�WZR�PHPEHUV�RI�WKH�&UHVW�WHDP��6XQGHU�.DWZDOD�FR�IDFLOLWDWHG�WZR�RI�WKH�WKUHHb
SLORW�IRFXV�JURXSV���7KH�VLQJOH�VH[�IRFXV�JURXSV�ZHUH�IDFLOLWDWHG�E\�WZR�IDFLOLWDWRUV�RI�WKH�VDPH�VH[�b
(DFK�IRFXV�JURXS�ODVWHG����PLQXWHV�DQG�ZDV�DXGLR�UHFRUGHG�bb
b
3DUWLFLSDQWV�LQ�WKH�SLORW�JURXSV�ZHUH�UHLPEXUVHG�ů���IRU�WKHLU�WLPH��7KLV�ZDV�UHGXFHG�WR�ů���IRUb
VXEVHTXHQW�JURXSV�IRU�EXGJHWDU\�UHDVRQV��(DFK�SDUWLFLSDQW�VLJQHG�D�FRQVHQW�IRUP�FRQILUPLQJ�WKH\b
KDG�UHFHLYHG�WKHLU�LQFHQWLYH�DQG�JDYH�WKHLU�SHUPLVVLRQ�IRU�TXRWHV�IURP�WKH�IRFXV�JURXSV�WR�EHb
SUHVHQWHG�DQRQ\PRXVO\�LQ�D�ILQDO�UHSRUW��DV�SHU�WKH�UHVHDUFK�SURMHFWŖV�SXUSRVH�ZKLFK�ZDVb
H[SODLQHG�WR�WKHP�E\�WKH�UHFUXLWHUV��DQG�UHSHDWHG�DW�WKH�EHJLQQLQJ�RI�WKH�IRFXV�JURXSV��SOHDVH�UHIHUb
WR�$SSHQGL[�(�IRU�WKH�FRQILUPDWLRQ�RI�SD\PHQW�DQG�FRQVHQW�IRUP��b
b

���,Q�WKH�SLORW�IRFXV�JURXSV��WKH�IROORZLQJ�TXHVWLRQ�ZDV�DVNHG�XVLQJ�OLYH�SROOLQJ�WHFKQRORJ\�bb
7KH 3UHYHQW SURJUDPPH DLPV WR WDUJHW DOO IRUPV RI H[WUHPLVP H�J� ,VODPLVW H[WUHPLVP DQG IDU ULJKW H[WUHPLVP� 7R ZKDW H[WHQW GRHV WKLVb b b b b b b b b b b b b b b b b b b b b b
DOLJQ ZLWK \RXU WKRXJKWV RQ 3UHYHQW" ��$� 7KLV LV WUXH RI 3UHYHQW� ��%� 7KLV LV SDUWO\ WUXH RI 3UHYHQW� ��&� 7KLV LV QRW WUXH RI 3UHYHQW� ��'� ,b b b b b b b b b b b b b b b b b b b b b b b b b b b b
GR�QRW�NQRZ�HQRXJK�DERXW�3UHYHQW�WR�DQVZHUbb
*LYHQ WKH PDMRULW\ RI SDUWLFLSDQWV KDG QRW KHDUG RI WKH 3UHYHQW SURJUDPPH� WKLV TXHVWLRQ FDXVHG VRPH FRQIXVLRQ DV LW ZDV EHLQJb b b b b b b b b b b b b b b b b b b b b
DQVZHUHG�K\SRWKHWLFDOO\�LQ�PRVW�FDVHV��$V�D�UHVXOW��WKLV�TXHVWLRQ�ZDV�UHSODFHG�ZLWK�4��LQ�WKH�ILQDO�GLVFXVVLRQ�JXLGH��VHH�$SSHQGL[�'��b
�� �$NHHOD $KPHG LV DQ HTXDOLWLHV FDPSDLJQHU VSHFLDOLVLQJ LQ \RXWK DQG JHQGHU LVVXHV DQG &KDLU RI WKH ,QGHSHQGHQW 0HPEHUV RI WKHb b b b b b b b b b b b b b b b b b b b b
&URVV *RYHUQPHQW :RUNLQJ *URXS RQ $QWL 0XVOLP +DWUHG ,Q ���� VKH KHOSHG RUJDQLVH WKH �:RPHQŖV 0DUFK 2Q /RQGRQ�� 6KH UHFHLYHGb b b b b b b b b b b b b b b b b b b b
DQ�0%(�IRU�VHUYLFHV�WR�0XVOLP�ZRPHQ�LQ������b
�� �4DUL $VLP� 0%( LV VHQLRU ,PDP DW 0DNNDK 0RVTXH LQ /HHGV� ZKLFK KDV ZRQ WKH DZDUG RI EHLQJ WKH 8.
V PRGHO PRVTXH� +H LV Db b b b b b b b b b b b b b b b b b b b b b b b b b
/HJDO 'LUHFWRU DW D JOREDO ODZ ILUP� '/$ 3LSHU� +H LV 'HSXW\ &KDLU RI *RYHUQPHQWŖV $QWL�0XVOLP +DWUHG� ,VODPRSKRELD :RUNLQJ *URXSb b b b b b b b b b b b b b b b b b b b
DQG�KH�LV�&KDLU�RI�0RVTXHV�DQG�,PDPV�1DWLRQDO�$GYLVRU\�%RDUG��DQG�VHQLRU�HGLWRU�RI�,PDPV2QOLQH�b
�� �'LOZDU +XVVDLQ LV D )HOORZ DW ,QVWLWXWH IRU 6WUDWHJLF 'LDORJXH �,6'�� DQG DQ LQGHSHQGHQW FRQVXOWDQW ZRUNLQJ RQ VRFLDO SROLF\� 0XVOLPb b b b b b b b b b b b b b b b b b b b b
LGHQWLW\ DQG ,VODPLF UHIRUP LQ WKH PRGHUQ ZRUOG� +H LV IRXQGLQJ &KDLU RI 1HZ +RUL]RQV LQ %ULWLVK ,VODP� D FKDULW\ WKDW ZRUNV RQ 0XVOLPb b b b b b b b b b b b b b b b b b b b b b b b
LGHQWLW\��LQWHJUDWLRQ�DQG�UHIRUP�b

��b



b
b

0HWKRG�RI�DQDO\VLVb
7KH�IRFXV�JURXSV�ZHUH�DXGLR�UHFRUGHG�DQG�WUDQVFULEHG�YHUEDWLP�IROORZLQJ�HDFK�VHVVLRQ�b
b
7KH�UHVSRQVHV�ZHUH�DQDO\VHG�XVLQJ�LQGXFWLYH�WKHPDWLF�DQDO\VLV�L�H��D�GDWD�GULYHQ�DSSURDFK�WKDWb
GRHV�QRW�GHSHQG�RQ�DQ\�SUH�H[LVWLQJ�DVVXPSWLRQV�RI�WKH�WKHPHV��EDVHG�RQ�WKH�SURFHGXUH�RXWOLQHGb
E\�%UDXQ�DQG�&ODUNH�������� �7KHPDWLF�DQDO\VLV�SURYLGHV�D�PHWKRGRORJ\�ZKLFK�LV�OHVV�GHSHQGHQWb��

RQ�SUH�H[LVWLQJ�WKHRU\��WKXV�SURYLGLQJ�DQ�DSSURSULDWH�PHWKRGRORJ\�IRU�WKH�SUHVHQW�VWXG\�JLYHQ�WKHb
ODFN�RI�H[LVWLQJ�UHVHDUFK�OLWHUDWXUH�RQ�%ULWLVK�0XVOLPVŖ�YLHZV�WRZDUGV�H[WUHPLVP�DQGb
FRXQWHU�H[WUHPLVP�b
b
7KH�UHVXOWV�RI�WKH�IRFXV�JURXSV�DUH�GHWDLOHG�LQ�WKH�IROORZLQJ�FKDSWHU�b
b
3ROOLQJb

3ROOLQJ�UHTXLUHPHQWV�	�FRPPLVVLRQLQJb
7KH IRFXV JURXSV LQIRUPHG WKH GHYHORSPHQW RI WKH TXDQWLWDWLYH SROOLQJ� ZKLFK DLPHG WR VHH KRZb b b b b b b b b b b b b b b
VFDODEOH WKH ILQGLQJV RI WKH IRFXV JURXSV ZHUH� 7KHUH ZHUH D QXPEHU RI PHWKRGRORJLFDOb b b b b b b b b b b b b b
FRQVLGHUDWLRQV �GHWDLOHG DERYH� ZKLFK ZHUH LPSHUDWLYH ZKHQ FRPPLVVLRQLQJ WKH SROO� LQFOXGLQJb b b b b b b b b b b
KDYLQJ D PLQLPXP VDPSOH VL]H RI ������ DQG LQFOXGLQJ D JHQHUDO SRSXODWLRQ VDPSOH DV D FRQWUROb b b b b b b b b b b b b b b b
JURXS� 1LQH SROOLQJ FRPSDQLHV ZHUH LQLWLDOO\ FRQWDFWHG� DQG LW ZDV VSHFLILHG WKDW WKH SROOLQJ VDPSOHb b b b b b b b b b b b b b b
ZRXOG�QHHG�WR�EH�UHIOHFWLYH�RI�WKH�%ULWLVK�0XVOLP�SRSXODWLRQ�LQ�WKH�IROORZLQJ�UHJDUGV�b

Ɣ HWKQLFLW\��L�H��DURXQG�RQH�WKLUG�QRQ�$VLDQ��b
Ɣ DJH�UDQJH��UHIOHFWLQJ�WKH�\RXQJHU�GHPRJUDSK\�RI�%ULWLVK�0XVOLPV�ş�WKRXJK�WKH�VDPSOHb

ZRXOG�EH�������DQGb
Ɣ JHRJUDSKLFDO�VSUHDG��L�H��IURP�DUHDV�WKDW�KDYH�D�KLJK�DQG�D�ORZ�SURSRUWLRQ�RI�0XVOLPb

UHVLGHQWV�b

EDVHG�RQ������FHQVXV�GDWD��WR�UHGXFH�WKH�OLNHOLKRRG�RI�VDPSOLQJ�ELDVHV�ZKHQ�ZHLJKWLQJ�WKH�GDWD�b
b
2I DOO WKH SROOLQJ FRPSDQLHV FRQWDFWHG� RQO\ RQH� 6DYDQWD &RP5HV� ZKR KDYH D )DLWK 5HVHDUFKb b b b b b b b b b b b b b b
&HQWUH� �ZDV�DEOH�WR�FORVHO\�DGKHUH�WR�WKH�VSHFLILHG�TXRWDV�b��

b
b b

���%UDXQ��9��	�&ODUNH��9����������8VLQJ�WKHPDWLF�DQDO\VLV�LQ�SV\FKRORJ\���4XDOLWDWLYH�5HVHDUFK�LQ�3V\FKRORJ\�������������b
����KWWSV���ZZZ�FRPUHVJOREDO�FRP�ZKDW�ZH�GR�IDLWK�b

��b



b
b

3ROOLQJ�TXHVWLRQVb
7KH SROOLQJ TXHVWLRQV ZHUH GHYHORSHG EDVHG RQ H[LVWLQJ OLWHUDWXUH� DQG WKH IRFXV JURXS ILQGLQJV�b b b b b b b b b b b b b b
7KH DGYLVRU\ JURXS SURYLGHG IHHGEDFN RQ WKH SROOLQJ TXHVWLRQV LQ WHUPV RI WKHLU VXLWDELOLW\ DQGb b b b b b b b b b b b b b b
XVHIXOQHVV��DQG�6DYDQWD�&RP5HV�UHYLHZHG�WKH�TXHVWLRQV�LQ�WHUPV�RI�WKHLU�YDOLGLW\�DQG�UHOLDELOLW\�b
b
7KH�SROOLQJ�TXHVWLRQQDLUH�LQFOXGHG�WKH�IROORZLQJ�VHFWLRQV�b
b

Ɣ 6FUHHQHU TXHVWLRQV� SDUWLFLSDQWV ZKR ZRUNHG LQ MRXUQDOLVP� SXEOLF UHODWLRQV� PDUNHWb b b b b b b b b b
UHVHDUFK� PHGLD�EURDGFDVWLQJ� SROLF\� RU UHIXVHG WR SURYLGH WKHLU ILHOG RI ZRUN ZHUHb b b b b b b b b b b b
H[FOXGHG IURP WKH SROO� LQ RUGHU WR HQVXUH D UHSUHVHQWDWLYH VDPSOH RI %ULWLVK 0XVOLPV WKDWb b b b b b b b b b b b b b b
ZRXOG�QRW�KDYH�D�GLVSURSRUWLRQDWH�NQRZOHGJH�RI�WKH�LVVXHV�DVNHG�DERXW�LQ�WKH�SROOb

Ɣ 'HPRJUDSKLF TXHVWLRQV� JHQGHU� UHJLRQ �EURDG UHJLRQ DV ZHOO DV ILUVW SDUW RI SRVWFRGH WRb b b b b b b b b b b b b b
PHDVXUH GHQVLW\ RI 0XVOLP SRSXODWLRQ LQ WKH SDUWLFLSDQWVŖ SODFH RI UHVLGHQFH�� PDLQ VRXUFHVb b b b b b b b b b b b b
RI�QHZV��QHZVSDSHU�UHDGHUVKLS� �ZRUVKLS�IUHTXHQF\��HGXFDWLRQ�OHYHO��HPSOR\PHQW�VWDWXVb��

Ɣ 9RWLQJ�LQWHQWLRQ����QRWH�WKLV�SROO�ZDV�FRPSOHWHG�EHIRUH�WKH�'HFHPEHU������HOHFWLRQb
Ɣ $ZDUHQHVV�NQRZOHGJH RI WKH 3UHYHQW SURJUDPPH� WKLV TXHVWLRQ ZDV LQFOXGHG HDUO\ LQb b b b b b b b b b b

WKH SROO DV QRW WR LQDGYHUWHQWO\ OHDG WKH UHVSRQGHQWV WRZDUGV WKH FRUUHFW DQVZHU E\b b b b b b b b b b b b b b
LQFOXGLQJ�LW�DIWHU�WKH�VHFWLRQ�RQ�H[WUHPLVP�DQG�FRXQWHU�H[WUHPLVPb

Ɣ ,V %ULWDLQ D JRRG SODFH WR EH D 0XVOLP" ZKDW PDNHV %ULWDLQ D JRRG RU SRRU SODFH WR EHb b b b b b b b b b b b b b b b b b b
D 0XVOLP� WKH SHUFHLYHG IDLUQHVV RI WUHDWPHQW RI 0XVOLPV E\ GLIIHUHQW LQVWLWXWLRQV� ZKHWKHUb b b b b b b b b b b b b
WKH SDUWLFLSDQWV FRQVLGHUHG WKHLU DUHD WR EH EHWWHU RU ZRUVH WKDQ RWKHU DUHDV WR OLYH LQ DV Db b b b b b b b b b b b b b b b b b
0XVOLP� WKH H[WHQW WR ZKLFK ,VODPRSKRELD LV FRQVLGHUHG D SUREOHP� WKH H[WHQW WR ZKLFKb b b b b b b b b b b b b b
,VODPRSKRELD�KDV�FKDQJHG��LI�DW�DOO��RYHU�WKH�ODVW�ILYH�\HDUVb

Ɣ 7UXVW LQ SROLFH� KRZ PXFK WKH SDUWLFLSDQWV WUXVWHG WKH SROLFH� KRZ PXFK WKH\ WUXVWHG WKHb b b b b b b b b b b b b b b
SROLFH�WR�XQGHUWDNH�SDUWLFXODU�WDVNV��YLHZV�RQ�SROLFH�HQJDJHPHQWb

Ɣ 9LHZV RQ H[WUHPLVP DQG FRXQWHU�H[WUHPLVP� ZKLFK JURXSV VKRXOG EH LQYROYHG LQb b b b b b b b b b b
SUHYHQWLQJ H[WUHPLVP DQG WHUURULVP� OHYHOV RI ZRUU\ DERXW ,VODPLVW H[WUHPLVP DQG IDU ULJKWb b b b b b b b b b b b b
H[WUHPLVP� VXSSRUW IRU WKH SULQFLSOHV DQG DSSURDFK RI WKH 3UHYHQW SURJUDPPH� LQFOXGLQJ LWVb b b b b b b b b b b b b
WDUJHWLQJ RI SDUWLFXODU FRPPXQLWLHV EDVHG RQ ULVN� FRQFHUQV DERXW WKH 3UHYHQWb b b b b b b b b b b
SURJUDPPHŖV DSSURDFK� WKH OLNHOLKRRG RI UHIHUULQJ WR WKH 3UHYHQW SURJUDPPH� ZKDW ZRXOGb b b b b b b b b b b b
LQFUHDVH�WUXVW�LQ�WKH�3UHYHQW�SURJUDPPH�WKH�OLNHOLKRRG�RI�UHIHUULQJb

b
6HH�$SSHQGL[�*�IRU�WKH�IXOO�SROOLQJ�TXHVWLRQQDLUH�b
b
b b

���6HH�$SSHQGL[�)�IRU�EUHDNGRZQV�RI�PDLQ�VRXUFHV�RI�QHZV�DQG�QHZVSDSHU�UHDGHUVKLS�DPRQJ�WKH�0XVOLP�DGXOWV�DQG�*%�DGXOWV�JURXSVb

��b



b
b

3URFHGXUH�	�UHVSRQGHQWVb
6DYDQWD &RP5HV LQWHUYLHZHG ����� UHVSRQGHQWV RQOLQH� FRQVLVWLQJ RI D VDPSOH RI ����� *%b b b b b b b b b b b b b
0XVOLPV DQG ����� *% DGXOWV� )LHOGZRUN ZDV FRQGXFWHG IURP WKH �� �WK 2FWREHU ş � �WK 1RYHPEHUb b b b b b b b b b b b b b b
����� 7KH *% 0XVOLPV VDPSOH ZDV ZHLJKWHG WR EH GHPRJUDSKLFDOO\ UHSUHVHQWDWLYH RI DOO *%b b b b b b b b b b b b b b
0XVOLPV E\ DJH� VH[� UHJLRQ DQG HWKQLFLW\ �VHH 7DEOH � IRU WKH GHPRJUDSKLF EUHDNGRZQ RI WKHb b b b b b b b b b b b b b b b
XQZHLJKWHG DQG ZHLJKWHG VXUYH\ VDPSOH�� 7KH *% DGXOWV VDPSOH ZDV ZHLJKWHG WR EHb b b b b b b b b b b b b
UHSUHVHQWDWLYH RI DOO *% DGXOWV E\ DJH� VH[ DQG UHJLRQ� 6DYDQWD &RP5HV LV D PHPEHU RI WKH %ULWLVKb b b b b b b b b b b b b b b b b b
3ROOLQJ�&RXQFLO�DQG�DELGHV�E\�LWV�UXOHV�b
b

8EFPI����(IQSKVETLMG�FVIEOHS[R�SJ�XLI�R!������TEVXMGMTERXW�[LS�XSSO�TEVX�MR�XLI�X[IPZI�JSGYW�KVSYTWǧ
ǧ

ǧ 7YVZI]�XSXEP��YR[IMKLXIH
ǧ ;IMKLXIH�XSXEPǧ

(WKQLF�JURXSb ������$VLDQb
������:KLWHb
�����0L[HGb
�����2WKHUb
�����%ODFN�$IULFDQ�&DULEEHDQ�%ODFNb
%ULWLVKb
����RI�SDUWLFLSDQWV�UHVSRQGHG�ŕSUHIHU�QRW�WR�VD\Ŗ�b

������$VLDQb
�����:KLWHb
�����0L[HGb
�����2WKHUb
�����%ODFN�$IULFDQ�&DULEEHDQ�%ODFNb
%ULWLVKb
����XQNQRZQ�b

*HRJUDSKLFDOb
GLVWULEXWLRQb

������/RQGRQb
������:HVW�0LGODQGVb
������1RUWK�:HVWb
�����<RUNVKLUH�DQG�WKH�+XPEHUb
�����6RXWK�(DVWb
�����(DVW�0LGODQGVb
�����6FRWODQGb
����6RXWK�:HVWb
�����(DVW�RI�(QJODQGb
�����:DOHVb
�����1RUWK�(DVWb

������/RQGRQb
������:HVW�0LGODQGVb
������1RUWK�:HVWb
������<RUNVKLUH�DQG�WKH�+XPEHUb
�����6RXWK�(DVWb
�����(DVW�0LGODQGVb
�����6FRWODQGb
����6RXWK�:HVWb
�����(DVW�RI�(QJODQGb
�����:DOHVb
�����1RUWK�(DVWb

$JH�SURILOHb ������������\HDUVb
������������\HDUVb
���������\HDUVb

������������\HDUVb
������������\HDUVb
����������\HDUVb

b
7KH�IXOO�SROOLQJ�UHVXOWV�FDQ�EH�IRXQG��KHUH���7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�FKDSWHU�b
b
b b

��b



b
b

���)LQGLQJVb
b
)RFXV�JURXS�ILQGLQJVb

7KHPDWLF�DQDO\VLV�RI�WKH�WUDQVFULSWV�\LHOGHG�WZR�PDLQ�WKHPHV�ZKLFK�LQFOXGHG�WZR�VXE�WKHPHVb
HDFK��DV�VKRZQ�LQ�)LJXUH���b
b

*MKYVI����8LIQEXMG�QET�WLS[MRK�X[S�QEMR�XLIQIW�ERH�X[S�WYF�XLIQIWǧ

b
b

7KH FRQWHQW RI HDFK PDLQ WKHPH DQG VXE�WKHPH LV GHWDLOHG EHORZ� ZLWK UHOHYDQW TXRWHV� $OO TXRWHVb b b b b b b b b b b b b b b b
DUH SUHVHQWHG YHUEDWLP� DSDUW IURP ZKHQ LGHQWLI\LQJ LQIRUPDWLRQ VXFK DV LQGLYLGXDOVŖ QDPHV KDVb b b b b b b b b b b b b
EHHQ UHPRYHG WR SURWHFW FRQILGHQWLDOLW\� DQG ZKHQ FRQWH[WXDO LQIRUPDWLRQ LV DGGHG LQ VTXDUHb b b b b b b b b b b b b
EUDFNHWV WR DLG XQGHUVWDQGLQJ� 3DUWLFLSDQWV DUH LGHQWLILHG E\ QXPEHU �SDUWLFLSDQW  3� IDFLOLWDWRU  )�b b b b b b b b b b b b b b b
DQG�WKH�IRFXV�JURXS��)*��QXPEHU��DV�GHWDLOHG�LQ�7DEOH����b
b
���/DFN�RI�LQYROYHPHQW�RI�%ULWLVK�0XVOLPV�LQ�ODZ�DQG�RUGHUb
7KH ODFN RI LQYROYHPHQW RI %ULWLVK 0XVOLPV LQ ODZ DQG RUGHU DFWLYLWLHV �QDPHO\ SROLFLQJ�b b b b b b b b b b b b b b
FRXQWHU�H[WUHPLVP DQG FRXQWHU�WHUURULVP�� DQG IUXVWUDWLRQV DULVLQJ IURP WKLV ODFN RI LQYROYHPHQW�b b b b b b b b b b b
IHDWXUHG SURPLQHQWO\ DFURVV WKH WZHOYH IRFXV JURXSV� 'LVFXVVLRQV DURXQG LQDGHTXDWH SROLFHb b b b b b b b b b b
HQJDJHPHQW ZHUH PRUH JHQHUDO LQ QDWXUH FRPSDUHG WR GLVFXVVLRQV DURXQG D ODFN RI FRQVXOWDWLRQ LQb b b b b b b b b b b b b b b
FRXQWHU�H[WUHPLVP DQG FRXQWHU�WHUURULVP HIIRUWV ş WKDW LV� SROLFH HQJDJHPHQW �DQG ODFN RI� ZDVb b b b b b b b b b b b b
PXFK PRUH RIWHQ GLVFXVVHG LQ WHUPV RI WKH FRPPXQLW\ DV D ZKROH� DV RSSRVHG WR WKH SROLFHŖVb b b b b b b b b b b b b b b b b
HQJDJHPHQW ZLWK %ULWLVK 0XVOLPV VSHFLILFDOO\� 'LVFXVVLRQV DURXQG WKH GHVLJQ DQG LPSOHPHQWDWLRQb b b b b b b b b b b
RI FRXQWHU�H[WUHPLVP DQG FRXQWHU�WHUURULVP HIIRUWV RQ WKH RWKHU KDQG FHQWUHG DURXQG D GLUHFW DQGb b b b b b b b b b b b b b

��b



b
b

VSHFLILF LPSDFW RQ %ULWLVK 0XVOLPV� DQG DV VXFK WKH IUXVWUDWLRQV DURXQG QRW IHHOLQJ FRQVXOWHGb b b b b b b b b b b b b b
�GHVSLWH ZLGHVSUHDG DJUHHPHQW IRU WKH QHHG DQG SXUSRVH RI VXFK DFWLYLWLHV� ZHUH IHOW PRUHb b b b b b b b b b b b b b
SHUVRQDOO\�bb
b
/DFN�RI�SROLFH�HQJDJHPHQWb
7KH ILUVW OLYH SROOLQJ TXHVWLRQ VKRZHG WKDW IHZHU WKDQ WZR ILIWKV ��� SHU FHQW� RI SDUWLFLSDQWV EHOLHYHGb b b b b b b b b b b b b b b b b
WKDW WKH SROLFH DUH JRRG DW HQJDJLQJ ZLWK WKHLU FRPPXQLW\� ZKLOVW RYHU D TXDUWHU ��� SHU FHQW� GLGb b b b b b b b b b b b b b b b b b
QRW�NQRZ�HQRXJK�WR�FRPPHQW��VHH�)LJXUH����ǧ
ǧ

*MKYVI����6IWTSRWIW�XS�XLI�PMZI�TSPPMRK�UYIWXMSR�ǧ
�Ƅ,S[�KSSH�SV�FEH�EVI�XLI�TSPMGI�EX�IRKEKMRK�[MXL�]SYV�GSQQYRMX]��MR�]SYV�I\TIVMIRGI#ƅ ǧ��

b
b
*HQHUDOO\� UHVSRQVHV WR TXHVWLRQV RI ZKDW FRQWULEXWHV WR JRRG RU SRRU SROLFH FRPPXQLW\b b b b b b b b b b b b b
HQJDJHPHQW ZHUH JHQHUDOLVW L�H� QRW VSHFLILF WR %ULWLVK 0XVOLPV� 7KHVH LQFOXGHG FXWV WR SROLFHb b b b b b b b b b b b b b
EXGJHWV��ZKLFK�ZHUH�IUHTXHQWO\�PHQWLRQHG�b
b

3�� ŗ)LUVW RI DOO� RXU FRPPXQLW\� WKH ZLGHU FRPPXQLW\� ZH QHHG PRUH SROLFH RIILFHUV� %HIRUHb b b b b b b b b b b b b b b
ZH VDZ WZR SROLFH RIILFHUV DOO WKH WLPH� PRUQLQJ WLPH RU HYHQLQJ WLPH� VFKRRO WLPH�b b b b b b b b b b b b b b b
1RZDGD\V >���@ ZH QHHG PRUH SROLFH RIILFHUV� %HFDXVH WKH JRYHUQPHQW FXW GRZQ WKH SROLFH�b b b b b b b b b b b b b b
6R�ZH�DUH�VXIIHULQJ�Řb
b
ş�)*�b

b
b b

���7KLV�SROOLQJ�TXHVWLRQ�ZDV�QRW�LQWURGXFHG�XQWLO�DIWHU�WKH�SLORW�IRFXV�JURXSVb

��b



b
b

:KHQ SROLFH FXWV ZHUH PHQWLRQHG� WKH\ ZHUH GHVFULEHG DV KDYLQJ KDG D ZKROO\ QHJDWLYH HIIHFW RQb b b b b b b b b b b b b b b b
SROLFH HQJDJHPHQW ZLWK WKH ORFDO FRPPXQLW\� 7KH QHJDWLYH HIIHFWV SXW IRUZDUG LQFOXGHG WKHb b b b b b b b b b b b b
GHFUHDVHG YLVLELOLW\ RI SROLFH RIILFHUV �FRQWULEXWLQJ WR LQFUHDVHG IHHOLQJV RI GLVFRQQHFW DQGb b b b b b b b b b b b
GHFUHDVHG WUXVW EHWZHHQ WKH SROLFH DQG WKH FRPPXQLW\ RYHU WKH SDVW GHFDGH RU VR�� DQG WKHb b b b b b b b b b b b b b b b
SHUFHLYHG�GH�SULRULWLVDWLRQ�RI�OHVV�VHULRXV�FULPHV�VXFK�DV�WKHIW�DQG�GUXJ�GHDOLQJ�b
b

3�� �,Q RXU HDUO\ \HDUV� ZH XVHG WR KDYH SHRSOH WR KHOS XV� &RPH LQ ő ZHŖG KDYH D ILUHb b b b b b b b b b b b b b b b b b b b
HQJLQH DQG WKH UHDO ILUHILJKWHUV� ZHŖG KDYH WKH SROLFH� ZHŖG KDYH DQ DPEXODQFH ő WKH\b b b b b b b b b b b b b b b
GRQŖW KDYH HQRXJK SHRSOH QRZ� 6R XQOHVV VRPHERG\ FDOOV ��� D FKLOG ZLOO QHYHU VHH Db b b b b b b b b b b b b b b b
SROLFH RIILFHUŖV FDU XQOHVV LWŖV JRLQJ RQ WKH URDG� 7KH\ŖOO QHYHU JHW D FKDQFH WR VHH WKHb b b b b b b b b b b b b b b b b
DPEXODQFH�VHUYLFH��bb
b
3�� �6HH� WKDW LV ZKDW ZH QHHG� 7KDW LV UHDOO\ LPSRUWDQW� <RX NQRZ� WKH \RXQJ WKDW DUHb b b b b b b b b b b b b b b b b
JURZLQJ XS QRZ� WKH EDUULHU WKDW H[LVWV ő LI WKH\ GRQŖW HYHU VHH WKH SROLFH LQ WKHb b b b b b b b b b b b b b b b b
FRPPXQLW\� WKH\ GRQ
W NQRZ ZKR WR JR WR LI WKH\ QHHG KHOS� 6R , WKLQN LW LV LPSRUWDQW IRUb b b b b b b b b b b b b b b b b b b
WKHP WR JR LQWR VFKRROV DQG KDYH WKRVH FRQYHUVDWLRQV HDUO\ RQ ő WR VD\ WKLV LV ZKDW ZH GRb b b b b b b b b b b b b b b b b b b
DQG�WU\�DQG�UHFUXLW�DV�ZHOO��\RX�NQRZ��%HFDXVH�LWŖV�D�SRWHQWLDO�FDUHHU�IRU�PDQ\��bb
b
ş�)*�b

�

3�� �,Q WKH SDVW� \RX XVHG WR KDYH \RXU ORFDO EREE\ DQG HYHU\RQH NQHZ KLP� EXW EHFDXVHb b b b b b b b b b b b b b b b b
RI�DXVWHULW\�DQG�FXW�EDFNV�WKDW�SHUVRQDO�WRXFK�LV�JRQH��7KH\�GRQ
W�KDYH�WKH�VWDII��b
b
3�� �, WKLQN LQ WKH QHZV DV ZHOO UHFHQWO\� WKLV LVQ
W MXVW WR GR ZLWK 0XVOLPV� EXW WKHUH ZDV Db b b b b b b b b b b b b b b b b b b b
WKLQJ ZKHUH WKH SROLFH FDQ
W UHVSRQG WR WKH WKLQJV WKH\ FRXOG UHVSRQG WR EHIRUH� /LNH WKH\b b b b b b b b b b b b b b b b
ZRXOG�MXVW�WDNH�WKH�UHSRUW�DQG�OLNH�QRW�FRPH�����b
b
3�����/LNH�EXUJODU\�����b
b
3�� �<HDK VWXII OLNH WKDW� $QG SROLFH HQJDJHPHQW� DQG EHFDXVH RI WKDW� LW
V SRRU EXW WKDW
Vb b b b b b b b b b b b b b b b
EHFDXVH�RI�DXVWHULW\�DQG�FXWV�DQG�VKLW��b
b
ş�)*��b

�

3�� ŗ:KHQ \RX ORRN DW SROLFLQJ WKHUH LV YDULRXV HOHPHQWV� 6R RQH RI WKHP LV REYLRXVO\ WKHb b b b b b b b b b b b b b b b b
FXWV DQG WKH RWKHU WKLQJ LV� LV WKH DWWLWXGH RI WKH SROLFH JHQHUDOO\� DQG LWŖV EHHQ UHODWHG WR WKHb b b b b b b b b b b b b b b b b b b
FXWV� \HDK" -XVW JHQHUDOO\ WR D ORW RI FULPH ZKLFK \RXŖG UHIHU WR DV SHWW\ FULPH� +RXVHb b b b b b b b b b b b b b b b b
UREEHULHV� ZHŖYH VHHQ D KXJH LQFUHDVH UHFHQWO\ LQ FDU WKHIW� LQ WKLV NLQG RI FULPLQDO DFWLYLW\�b b b b b b b b b b b b b b b b
ZKLFK�,�GRQŖW�WKLQN�WKH�SROLFH�KDYH�WKH�UHVRXUFHV�WR�WDFNOH�Řb
b
ş�)*�b

b

��b



b
b

3�� �>(LJKW \HDUV DJR@ WKHUH XVHG WR EH D ORW RI YLVLWV� FRPPXQLW\ VXSSRUW RIILFHUV" 7KH\b b b b b b b b b b b b b b b b
XVHG WR ZDON DURXQG� D ORW RI WKHP� , XVHG WR VHH WZR GDLO\ WKDW , DOPRVW NQHZ� ,
G VD\ 
KHOOR
b b b b b b b b b b b b b b b b b b b b b
DQG 
KL
 DOO WKH WLPH DQG DVN WKHP WR SRS RYHU IRU D FXS RI WHD� , GRQ
W VHH DQ\ RI WKHPb b b b b b b b b b b b b b b b b b b b b b
DQ\ZKHUH DW DOO LQ 2OGKDP DQ\PRUH� , GRQ
W NQRZ ZKHUH WKH\
YH JRQH� , PHDQ , NQRZb b b b b b b b b b b b b b b b
REYLRXVO\ WKHUH KDYH EHHQ SROLFH FXWV� EXW LW
V MXVW VR VDG EHFDXVH D ORW RI FULPHV DUHb b b b b b b b b b b b b b b b b
WDNLQJ SODFH LQ 2OGKDP� SDUWLFXODUO\ OLNH EXUJODU\ DQG WKHIW� $QG LW
V VR RQ WKH ULVH� DQGb b b b b b b b b b b b b b b b
VRPHWLPHV , TXHVWLRQ� 
ZKDW LV JRLQJ RQ" ZK\ LV WKLV QRW JHWWLQJ DGGUHVVHG"
� %XW DJDLQ LWb b b b b b b b b b b b b b b b
JRHV EDFN WR FHQWUDO JRYHUQPHQW WKHQ ORFDO JRYHUQPHQW� FXWV KDYH EHHQ PDGH� ,
P TXLWHb b b b b b b b b b b b b b
RSHQ PLQGHG LQ WKH VHQVH WKDW \RX FDQ
W GLUHFWO\ EODPH WKH SROLFH EHFDXVH LW DOO GHSHQGVb b b b b b b b b b b b b b b b
ZKDW FRPHV GRZQ IURP FHQWUDO JRYHUQPHQW WR ORFDO JRYHUQPHQW� $QG EHFDXVH RI WKHb b b b b b b b b b b b b
FXWEDFNV ZH DUH LQ WKLV SUREOHP WKDW ZH DUH KDYLQJ� 6R , NQRZ WKH SROLFH DUH RXW WKHUH WRb b b b b b b b b b b b b b b b b b b
KHOS XV LI WKHUH LV D UHTXLUHPHQW EXW , GRQ
W IHHO WKLQJV DUH EHLQJ GRQH DV PXFK DV WKH\ FDQ�b b b b b b b b b b b b b b b b b b b b
EXW DJDLQ LV LW EHFDXVH RI D ODFN RI IXQGLQJ� $QG WKDW
V WKH ERWWRP OLQH UHDOO\� ODFN RI IXQGLQJb b b b b b b b b b b b b b b b b b b
LV�HYHU\ZKHUH��b
b
ş�)*�b

b
&RQVHTXHQWO\� WKH SDUWLFLSDQWV ZKR H[SUHVVHG FRQFHUQ GXH WR SROLFH FXWV ZHUH RI WKH YLHZ WKDW WKHb b b b b b b b b b b b b b b b
GHFUHDVH�LQ�SROLFH�RIILFHU�QXPEHUV�VKRXOG�EH�UHYHUVHG�b
b

3�� �, ZRXOG OLNH WR VHH D ELW PRUH EREELHV RQ WKH EHDW� D ELW PRUH YLVXDO SROLFH RQ WKHb b b b b b b b b b b b b b b b b b b b
URDG��b
b
ş�)*�b

b

3�� ŗ*HQHUDO LPSUHVVLRQV RI WKH SROLFH� , WKLQN WKH\ DUH GRLQJ WKHLU MRE� $QG , NQRZ WKHUH DUHb b b b b b b b b b b b b b b b b b
OHVV SROLFH RIILFHUV DQG VWXII� ,W LV GLIILFXOW IRU WKHP� >���@ %XW ZH GR QHHG PRUH SROLFH DURXQG�b b b b b b b b b b b b b b b b b b
REYLRXVO\��%HFDXVH�WKHUH�DUH�OHVV�SROLFH�QRZ��VR�ZH�GR�QHHG�PRUH�SROLFH�Řb
b
ş�)*�b

b
$ VPDOO QXPEHU RI SDUWLFLSDQWV VSHFLILHG WKDW SROLFH HQJDJHPHQW ZLWK PLQRULW\ FRPPXQLWLHVb b b b b b b b b b b b
VSHFLILFDOO\ KDG ZRUVHQHG RYHU WLPH� 6XFK FRPPHQWV ZHUH DOVR DWWULEXWHG WR FXWV LQ IXQGLQJ DQGb b b b b b b b b b b b b b b
SROLFH QXPEHUV� EXW IHDWXUHG OHVV SURPLQHQWO\ WKDQ WKH PRUH JHQHUDOLVHG FRPPHQWV DERXWb b b b b b b b b b b b
GHFUHDVHG�SROLFH�HQJDJHPHQW�ZLWK�WKH�FRPPXQLW\�DV�D�ZKROH�b
b

��b



b
b

3�� ŗ,Q ���������� >���@ ZH KDG VHQLRU SROLFH RIILFHUV FRPH WR RXU RUJDQLVDWLRQ� ,WŖV Db b b b b b b b b b b b b b b
PRVTXH DQG D FRPPXQLW\ FHQWUH� 7KH\ FDPH DQG WKH\ UDQ D ZRUNVKRS DERXW OLIH LQ WKHb b b b b b b b b b b b b b b b
SROLFH DQG DW WKDW WLPH WKHUH ZDV D GULYH WR PDNH WKH SROLFH ORRN OLNH %ULWLVK VRFLHW\� 6Rb b b b b b b b b b b b b b b b b b
UHFUXLW� )URP WKDW RQH ZRUNVKRS� , VWLOO NQRZ IRXU SHRSOH WKDW DWWHQGHG WKH ZRUNVKRS� DQGb b b b b b b b b b b b b b b
UHPHPEHU WKHUH ZHUH RQO\ WZHQW\ RI XV� IRXU SHRSOH DUH FXUUHQWO\ VHUYLQJ LQ WKH SROLFH IRUFHb b b b b b b b b b b b b b b b
EHFDXVH�RI�WKDW�Řb
bb
)����ŗ6R�WKDW�RXWUHDFK�ZRUNV��\HDK"Řb
bb
3����ŗ7KDW�RXWUHDFK�ZRUNV��$QG�WKDW�EDVLFDOO\�KDVQŖW�KDSSHQHG�Řbb
bb
)����ŗ6R�WKHUH�KDV�EHHQ�OHVV�RI�WKDW"�7KH\�XVHG�WR�GR�PRUH"Řb
bb
3�� ŗ7KH\ XVHG WR FRPH WR RXU PHHWLQJV EXW WKDWŖV DOO VWRSSHG� %HFDXVH GHVSLWH WKHUHb b b b b b b b b b b b b b b
EHLQJ D 0XVOLP 6XSHULQWHQGHQW LQ WRZQ� KH LV RQH PDQ� KH FDQ EH EODFN� EURZQ� $VLDQ� ,Ib b b b b b b b b b b b b b b b b
KH KDVQ
W JRW WKH UHVRXUFHV WR VHQG WKH SROLFH RIILFHUV RXW WR UHFUXLW� OLNH WKH\ ZHUH� WKHQb b b b b b b b b b b b b b b b b
REYLRXVO\��\RXŖUH�JRLQJ�WR�VHH�OHVV�RI�WKLV�Řbb
b
ş�)*�b

b

3�� ŗ, VRPHWLPHV IHHO OLNH EHFDXVH ,ŖP D 0XVOLP WKH\ PLJKW WUHDW PH GLIHUHQWO\� 1RZDGD\Vb b b b b b b b b b b b b b b
WKDWŖV�KRZ�,�IHHO�Řbb
bb
3�� ŗ,WŖV QRW OLNH EHIRUH� WKH\ ZHUH IULHQGO\� 1RZ WKHUH DUH VR PDQ\ JDSV EHWZHHQ WKH SROLFHb b b b b b b b b b b b b b b b b
DQG�SXEOLF��,�GRQŖW�NQRZ�ZK\��,V�LW�WKH�JRYHUQPHQW"�3V\FKRORJLFDOO\�,�GRQŖW�XQGHUVWDQG�Řb
b
ş�)*�b

�
1HYHUWKHOHVV� LQ ILYH IRFXV JURXSV� SDUWLFLSDQWV PHQWLRQHG VSHFLILF HIIRUWV E\ WKH SROLFH WR HQJDJHb b b b b b b b b b b b b b
DQG ZRUN ZLWK WKHLU 0XVOLP FRPPXQLW\� SDUWLFXODUO\ LQ UHVSRQVH WR DQWL�0XVOLP DWWDFNV RUb b b b b b b b b b b b b
GHPRQVWUDWLRQV�b
b

3�� �, DOVR IHHO WKDW WKH SROLFH DUH TXLWH JRRG LQ WHUPV RI JHWWLQJ WRJHWKHU ZLWK GLIIHUHQWb b b b b b b b b b b b b b b b b
UHOLJLRQV� )RU H[DPSOH� ZH KDYH D UHOLJLRXV PDUFK� IRU WKH 0XVOLP FRPPXQLW\� DQG ZH KDYHb b b b b b b b b b b b b b b
VR PDQ\ GLIIHUHQW SHRSOH KHOSLQJ XV OLNH WKH %UDGIRUG &RXQFLO� WKH SROLFH WKHPVHOYHV�b b b b b b b b b b b b b
FRPLQJ DQG SDWUROOLQJ LW VR WKHUH LV QR WURXEOH LQ %UDGIRUG RU QR JURXSV OLNH ('/ FRPLQJb b b b b b b b b b b b b b b b b
DQG FDXVLQJ SUREOHPV DQG IULFWLRQV� ,W LV D YHU\ FRPIRUWDEOH ZDON EHFDXVH ZH KDYH JRW WKHb b b b b b b b b b b b b b b b
SROLFH�LQ��ZH�KDYH�WKH�SDWUROV�WKHUH�DQG�ZH�KDYH�WKH�VXSSRUW�ZH�QHHG��b
b
ş�)*�b

b

��b



b
b

3�� �, WKLQN ODVW \HDU ZKHQ WKHUH ZDV WKH DWWDFNV RQ WKH PRVTXHV DQG WKH SROLFH FDPH WRb b b b b b b b b b b b b b b b b b
WKH ORFDO PRVTXH DQG , IHOW LW ZDV UHDVVXULQJ WKDW WKH\ ZHUH YHU\ SURDFWLYH DQG YHU\b b b b b b b b b b b b b b b b
VXSSRUWLYH�DW�WKH�WLPH��7KDW�PDGH�LW�PRUH�SRVLWLYH�IRU�PH��b
b
ş�)*��b

b
6LPLODUO\ WR GLVFXVVLRQV RI ,VODPRSKRELD� LQVWDQFHV RI QHJDWLYH SROLFH LQWHUDFWLRQV GHVFULEHG E\b b b b b b b b b b b b
SDUWLFLSDQWV �DV RSSRVHG WR WKH DEVHQFH RI SROLFH HQJDJHPHQW� ZKLFK IHDWXUHG PRUH SURPLQHQWO\��b b b b b b b b b b b b b
ZHUH PRUH RIWHQ QRQ�GLUHFW WKDQ GLUHFW H�J� LQFLGHQWV KHDUG YLD ZRUG RI PRXWK RU LQFLGHQWV VHHQ RQb b b b b b b b b b b b b b b b b
VRFLDO PHGLD� *LYHQ WKH PDMRULW\ RI SDUWLFLSDQWV ZHUH FRPLQJ IURP WKH SHUVSHFWLYH RI QRW KDYLQJb b b b b b b b b b b b b b b
KDG PXFK LQWHUDFWLRQ ZLWK WKH SROLFH DW DOO� VRFLDO PHGLD KDG D VLJQLILFDQW LQIOXHQFH RQ RYHUDOOb b b b b b b b b b b b b b b b
SHUFHSWLRQV�RI�KRZ�ZHOO�WKH�SROLFH�HQJDJH�ZLWK�WKHLU�FRPPXQLWLHV�b
b

3�����,�RQO\�VHH�WKH�SROLFH�LQ�D�SRVLWLYH�ZD\��b
b
)�����<RX�RQO\�VHH�WKH�SROLFH�LQ�D�SRVLWLYH�ZD\"�b
b
3�� �, DOZD\V VHH WKH SROLFH LQ D SRVLWLYH ZD\� , KDYH VHHQ LQVWDQFHV ZKHUH , IHHO WKH VWRSb b b b b b b b b b b b b b b b b b b
DQG VHDUFK EHIRUH D %ULWLVK $VLDQ 0XVOLP LV KLJKHU WKDQ VRPHRQH IURP D GLIIHUHQW HWKQLFb b b b b b b b b b b b b b b
EDFNJURXQG� , GRQŖW SDUWLFXODUO\ NQRZ ZK\ WKDW LV� )URP WKDW H[SHULHQFH� IURP ZKDW , KDYHb b b b b b b b b b b b b b b
VHHQ DQG KHDUG� , IHHO DV WKRXJK WKH\ DUH SHUVHFXWLQJ PRUH SHRSOH IURP GLIIHUHQW HWKQLFb b b b b b b b b b b b b b b
EDFNJURXQGV��b
b
)�����<RX�GR�WKLQN�WKH\�DUH�SHUVHFXWLQJ�SHRSOH�IURP�HWKQLF�EDFNJURXQGV"�b
b
3�� �<HDK� HYHU\ H[SHULHQFH , KDYH KDG ZLWK WKH SROLFH KDV EHHQ DEVROXWHO\ ILQH�b b b b b b b b b b b b b b
SHUVRQDOO\��b
b
)�� �5LJKW VR \RXU SHUVRQDO H[SHULHQFHV KDYH EHHQ RN� WKDWŖV ZK\ \RX VDLG VRPHWKLQJb b b b b b b b b b b b b b
SRVLWLYH�DW�WKH�VWDUW��b
b
3�� �<HDK , KDYH VHHQ LQVWDQFHV� KDYH KHDUG RI LQVWDQFHV ZKHUH GLIIHUHQW LQGLYLGXDOV� %ULWLVKb b b b b b b b b b b b b b
0XVOLPV��KDYH�KDG�YHU\�YHU\�SRRU�H[SHULHQFHV��3DUWO\�\RX�FRXOG�EODPH�WKHP�DV�ZHOO��b
b
ş�)*�b

b

3����ŗ$IWHU�DOO�RI�WKHVH�YLUDO�YLGHRV��WKHUH�LV�D�JDS�EHWZHHQ�WKH�FRPPXQLW\�DQG�WKH�SROLFH�b
%HFDXVH�,�GRQŖW�WKLQN�WKH�FRPPXQLW\�KDV�DQ\�WUXVW�LQ�WKHP�DQ\PRUH�Řbb
b
ş�)*�b

b

��b



b
b

3�� �, WKLQN RQ WKH RQH KDQG \RX FDQ VD\ WKDW QRQH RI XV KDG QHJDWLYH H[SHULHQFH� \RXb b b b b b b b b b b b b b b b b b
DOZD\V�KHDU�RI�RWKHU�SHRSOH�ZKR�KDYH��b
b
3�� �<HDK YLGHRV� MXVW OLNH VRPH YLGHRV RQ WKH PHGLD DQG VWXII OLNH WKDW� EXW , IHHO OLNH ZLWKb b b b b b b b b b b b b b b b b b b
WKH SROLFH� WKH\
UH WKHUH� LI \RX QHHG KHOS� WKH\ ZLOO KHOS� WKH\
OO KHOS DQ\RQH DQG VWXII VR��� ,b b b b b b b b b b b b b b b b b b
MXVW�VHH�WKH�SROLFH�DV�WKH�SROLFH��WKDW
V�LW��b
b
ş�)*��b

b

)�����:KDW�LV�\RXU�LPSUHVVLRQ�RI�SROLFH"�b
b
3�����,�WKLQN�WKH\
UH�ILQH��VR�IDU��,�PHDQ�,�KDYHQŖW�KDG�DQ\ő�b
b
3�����([SHULHQFH��b
b
3�����,�NQRZ�SHRSOH�WKDW�KDYH�KDG�HQFRXQWHUV�DQG�VWXII��b
b
ş�)*�b

b
2YHUDOO� GHVSLWH WKH FRQVHQVXV WKDW SROLFH HQJDJHPHQW KDG ZRUVHQHG DV D UHVXOW RI SROLFH FXWV�b b b b b b b b b b b b b b b
DQG WKH QHJDWLYH LPSDFW RI VRFLDO PHGLD RQ KRZ %ULWLVK 0XVOLPV EHOLHYH WKH\ DUH WUHDWHG E\ WKHb b b b b b b b b b b b b b b b b
SROLFH� WKH SDUWLFLSDQWV JHQHUDOO\ DJUHHG WKDW WKH SROLFH DUH GRLQJ D JRRG MRE LQ GLIILFXOWb b b b b b b b b b b b b b b
FLUFXPVWDQFHV� DQG WKDW RQO\ D VPDOO PLQRULW\ RI SROLFH ZHUH FDXVLQJ LVVXHV LQ WHUPV RI FRPPXQLW\b b b b b b b b b b b b b b b b
HQJDJHPHQW�b
b

3�� ŗ, IHHO WKDW \RX KDYH WKH JRRG FRSV DQG WKH EDG FRSV LQ P\ RSLQLRQ� 7KHUH DUH VRPHb b b b b b b b b b b b b b b b b b b
JRRG SROLFH RXW WKHUH� DFWXDOO\ RXW WKHUH WU\LQJ WR KHOS SHRSOH� %XW , WKLQN VRPH RI WKHPőb b b b b b b b b b b b b b b b b
ZKHUH�WKH�LVVXHV�LV�JX\V��ZKHUH�WKH\őŘb
bb
3����ŗ$EXVH�WKHLU�SRZHU�Řbb
bb
3����ŗ<HDK�H[DFWO\��7KDW�ZDV�ZKDW�,�ZDV�JRQQD�VD\��$EXVH�WKHLU�SRZHU�Řb
bb
)����ŗ,V�LW�KDOI�DQG�KDOI��WKH�SROLFH"�,V�LW�D�PL["Řb
bb
3�� ŗ, WKLQN �� SHU FHQW DUH SUREDEO\ JRRG� HYHQ �� SHU FHQW RI SROLFH RIILFHUV DUH SUHWW\b b b b b b b b b b b b b b b b b b
JRRG��<RX�JHW�WKH�RGG����SHU�FHQW�ZKR�DEXVH�WKHLU�SRZHU�Řb
b
ş�)*�b

b

��b



b
b

3�� ŗ, WKLQN WKH SROLFH� \HDK� WKHUH LV DEVROXWHO\ QR LVVXH ZLWK WKH SROLFH DW WKH PRPHQW� 0\b b b b b b b b b b b b b b b b b b
RQO\�LVVXH�DW�WKH�PRPHQW��LV�WKH�SROLFH�FXWV��WKHUH�DUHQŖW�HQRXJK�RI�WKHP�DW�WKH�PRPHQW�Řb
b
ş�)*�b

b
+RZHYHU� WKHVH RSLQLRQV GLG GLIIHU DFURVV SDUWLFLSDQWV� ZLWK D VPDOO PLQRULW\ H[SUHVVLQJ QHJDWLYHb b b b b b b b b b b b b
RYHUDOO YLHZV RI WKH SROLFH DQG KRZ WKH\ HQJDJH ZLWK WKHLU FRPPXQLW\ ş WKRXJK DJDLQ� WKHVH ZHUHb b b b b b b b b b b b b b b b b
ODUJHO\ QRQ�VSHFLILF JULHYDQFHV LQ WKH PDLQ� DV RSSRVHG WR EHLQJ GXH WR GLUHFW QHJDWLYHb b b b b b b b b b b b b b
H[SHULHQFHV�ZLWK�WKH�SROLFH�b
b

3�� ŗ<HDK , KDYH D SUHWW\ QHJDWLYH YLHZ RI WKH SROLFH ZKLFK VKRXOGQŖW EH WKH FDVH EXW LW LVb b b b b b b b b b b b b b b b b b b
WKH�FDVH�Řb

b
7ZR PDLQ VXJJHVWLRQV HPHUJHG IRU KRZ WKH SROLFH FRXOG LPSURYH WKHLU HQJDJHPHQW ZLWKb b b b b b b b b b b b b
FRPPXQLWLHV DV D ZKROH� DV ZHOO DV %ULWLVK 0XVOLP FRPPXQLWLHV ş ILUVWO\� WR VLPSO\ KDYH PRUH SROLFHb b b b b b b b b b b b b b b b b
RIILFHUV �DV PHQWLRQHG DERYH�� DQG VHFRQGO\� WDUJHWHG UHFUXLWPHQW� +RZHYHU� UHFUXLWLQJ SROLFHb b b b b b b b b b b
RIILFHUV IURP D %ULWLVK 0XVOLP RU HWKQLF PLQRULW\ EDFNJURXQG ZDV QRW FRQVLGHUHG VXIILFLHQW LQ DQG RIb b b b b b b b b b b b b b b b
LWVHOI� DV EHLQJ IURP WKH VDPH HWKQLFLW\ ZDV QRW WKRXJKW WR JXDUDQWHH UHSUHVHQWDWLYHQHVV� DQG ZDVb b b b b b b b b b b b b b b
DOVR�VDLG�WR�SRWHQWLDOO\�FRPH�DFURVV�DV�D�ŕER[�WLFNLQJ�H[HUFLVHŖ�b
b

3�� �, WKLQN WKH SROLFH
V UHODWLRQVKLS ZLWK D ORW RI PLQRULW\ JURXSV FRXOG EH LPSURYHG�b b b b b b b b b b b b b b b
2EYLRXVO\ ZH
UH WDONLQJ DERXW 0XVOLPV KHUH WRGD\� $W WKH VDPH WLPH WKH 0XVOLP FRPPXQLW\b b b b b b b b b b b b b b
LVQ
W MXVW OLNH RQH ELJ PRQROLWK� WKHUH LV PDQ\ GLIIHUHQW W\SHV RI SHRSOH� OLNH VXE�FXOWXUHVb b b b b b b b b b b b b b b
HYHQ� ZLWKLQ WKDW� , WKLQN VRPH 0XVOLPV PD\ KDYH PRUH LVVXHV ZLWK WKH SROLFH� PD\EHb b b b b b b b b b b b b b b
GHSHQGLQJ ZKDW DUHD \RX
UH LQ� VR , ZRXOGQ
W VD\ WKH SROLFH KDYH D VSHFLILF LVVXH DJDLQVWb b b b b b b b b b b b b b b b
0XVOLPV� %XW WKH SROLFH SUREDEO\ KDYH WR LPSURYH WKHLU UHODWLRQVKLS ZLWK QRQ�ZKLWH JURXSVb b b b b b b b b b b b b
OLNH�PXFK�PRUH�EDVLFDOO\��$QG�0XVOLPV�REYLRXVO\�FRPH�XQGHUQHDWK�WKDW�EDQQHU��b
b
)�����$QG�KRZ�FDQ�WKH\�GR�WKDW"�b
b
3�� �5HSUHVHQWDWLRQ LV REYLRXVO\ LPSRUWDQW EXW ZKDW D ORW RI SHRSOH ZRXOG JHW DQQR\HG DW LVb b b b b b b b b b b b b b b b
UHSUHVHQWDWLRQ IRU UHSUHVHQWDWLRQ
V VDNH� 6R MXVW WDNLQJ SHRSOH MXVW EHFDXVH WKH\
UH IURP DQb b b b b b b b b b b b b
HWKQLF PLQRULW\ EDFNJURXQG� %XW ZKDW , WKLQN WKH\ VKRXOG GR LV UHFUXLW IURP WKHVH DUHDVb b b b b b b b b b b b b b b
ZKHUH WKHUH DUH D ORW RI 0XVOLPV EHFDXVH WKHUH LV REYLRXVO\ JRLQJ WR EH SHRSOH TXDOLILHG�b b b b b b b b b b b b b b b b
ZKR KDYH WDOHQW DQG ZKR ZLOO SUREDEO\ D JRRG SROLFH RIILFHU� :KHQ WKHUH
V UHSUHVHQWDWLRQ LWb b b b b b b b b b b b b b b
LVQ
W�WKDW�\RX�IHHO�VDIHU��LW�MXVW�IHHOV�PRUH�FRPIRUWDEOH��b
b
ş�)*��b

b

��b



b
b

3�� ŗ, GR DJUHH ZLWK ZKDW KDV EHHQ VDLG� SDUWLFXODUO\ DERXW FXWV DQG VWXII� %XW WKHQ WKHb b b b b b b b b b b b b b b b b
SUREOHP LV WKDW LQ RUGHU WR UHFUXLW SROLFH RIILFHUV� ZKR DUH WKH\ UHFUXLWLQJ" 6RPHWLPHV , WKLQNb b b b b b b b b b b b b b b b
LW LV JHWWLQJ RXW RI KDQG� WKHUH DUH SROLFH RIILFHUV GRLQJ WKHLU MRE� EXW WKH\ VHHP WR EHb b b b b b b b b b b b b b b b b b
UHFUXLWLQJ�DQ\RQH�Řb
b
ş�)*�b

b

3� ���ŗ,I�WKDW�ZHUH�WR�KDSSHQ��KRQHVWO\��WKH�TXHVWLRQ�ZRXOG�EH�KRZ�WKH\�ZRXOG�EH�GRLQJ�WKDW�b
>���@�7KHUH�DUH�ORWV�RI�$VLDQ�SHRSOH��WKHUH�DUH�ORWV�RI�EODFN�SHRSOH�ZKR�DUH�SROLFHPHQ��WKH\b
ZLOO�VD\�EDVLFDOO\�ZKDW�KDSSHQHG�LV�WKH\�IXOILOOHG�D�SDUWLFXODU�WLFN�ER[�H[HUFLVH�DQG�WKH\�UHDOO\b
GRQŖW�UHSUHVHQW�PH��3HRSOH�OLNH�>VHQLRU�0XVOLP�SROLFH�RIILFHU@�DQG�>0XVOLP�SROLFH�RIILFHU@�b
\RX�GRQŖW�ZDQW�WKHP�NQRFNLQJ�RQ�\RXU�GRRU��WKH\�EHORQJ�WR�D�GLIIHUHQW�VRFLDO�FODVV��KLVb
XSEULQJLQJ�LV�GLIIHUHQW��WKH�RSSRUWXQLWLHV�KHŖV�KDG�DUH�GLIIHUHQW�Řb
b
ş�)*�b

b
,QVWHDG� LW ZDV FRQVLGHUHG PRUH LPSRUWDQW WR KDYH D FRPSUHKHQVLYH NQRZOHGJH RI WKH ORFDO DUHDb b b b b b b b b b b b b b b
WKH\ ZHUH SROLFLQJ DQG WKH SHRSOH ZKR OLYH LQ WKDW DUHD� DQG WR WDNH WKH WLPH IRU WDUJHWHG DQGb b b b b b b b b b b b b b b b b b b
HIIHFWLYH�FRPPXQLFDWLRQ�ZLWK�WKH�FRPPXQLW\�WKH\�DUH�SROLFLQJ�b
b

3�� ŗ7KH\ VKRXOG GR PRUH� , ZRXOG VD\ WKH\ VKRXOG FRQVLGHU WKH EDFNJURXQG� ZKDW NLQG RIb b b b b b b b b b b b b b b b
SHUVRQ WKH\ DUH� <RXŖUH UHFUXLWLQJ WKHP IURP WKH FRPPXQLW\� EHFDXVH WKH\ DUH ZRUNLQJb b b b b b b b b b b b b
ZLWKLQ WKH FRPPXQLW\� ,W LV GLIILFXOW EXW WKH\ QHHG WR FRPH RXW� WKH\ QHHG WR VWDUW WDONLQJ WRb b b b b b b b b b b b b b b b b b
SHRSOH� WKH\ QHHG WR VWDUW JRLQJ WR FRPPXQLW\ FHQWUHV� $QG LI WKH\ GR DWWHQG VRPHRQHŖVb b b b b b b b b b b b b b b
KRXVH� WKH\ QHHG WR VLW GRZQ DQG DFWXDOO\ JHW WR NQRZ WKDW SHUVRQ DQG OLVWHQ WR WKHP� $QG ,b b b b b b b b b b b b b b b b b b b
GR�WKLQN�ULJKW�QRZ�WKH\�GRQŖW�OLVWHQ��WKH\�GRQŖW�JLYH�\RX�D�FKDQFH�WR�VD\�DQ\WKLQJ�Řb
b
ş�)*�b

b

3�� ŗ, WKLQN WKHUH VKRXOG EH VRPH IRUP RI QDWLRQDO VWUDWHJ\� 1RW RQO\ IRU WKH 0XVOLPb b b b b b b b b b b b b b b b
FRPPXQLW\� , WKLQN DOO VRUWV RI PLQRULW\ FRPPXQLWLHV� , WKLQN WKHUH QHHGV WR EH ZRUNVKRSV LQb b b b b b b b b b b b b b b b
SODFH LQ DQG DURXQG GLIIHUHQW DUHDV ZLWK PHPEHUV RI WKH SXEOLF OLNH KRZ ZH
UH VDW KHUH� EXWb b b b b b b b b b b b b b b b b
DOVR LQ FRQMXQFWLRQ ZLWK SROLFH RIILFHUV� )RU H[DPSOH� WKH 0XVOLP FRPPXQLW\ DQG WKH 0XVOLPb b b b b b b b b b b b b b
SROLFH RIILFHUV LQIRUPLQJ DQG HGXFDWLQJ QRQ�0XVOLP DQG QRQ�$VLDQ SROLFH RIILFHUV� 7KDW LVb b b b b b b b b b b b
WKH EHVW ZD\ RI PRYLQJ IRUZDUG LQ WHUPV RI LPSURYLQJ WKH SROLFH IRUFH DQG KRZ WKH\ WUHDWb b b b b b b b b b b b b b b b b
XV�Řb
b
ş�)*�b

b

b

��b



b
b

/DFN�RI�FRQVXOWDWLRQ�LQ�FRXQWHU�H[WUHPLVP�DQG�FRXQWHU�WHUURULVP�HIIRUWVb
b
'LVFXVVLRQV UHJDUGLQJ WKH VWDWHŖV FRXQWHU�H[WUHPLVP DQG FRXQWHU�WHUURULVP HIIRUWV HOLFLWHG IHHOLQJVb b b b b b b b b b
RI IUXVWUDWLRQ ZLWKLQ WKH IRFXV JURXS SDUWLFLSDQWV DV D UHVXOW RI QRW EHLQJ FRQVXOWHG GXULQJ WKHb b b b b b b b b b b b b b b b
GHVLJQ RU LPSOHPHQWDWLRQ RI JRYHUQPHQW SURJUDPPHV� 7KH PDLQ LVVXHV WR GR ZLWK WKH 3UHYHQWb b b b b b b b b b b b b b
SURJUDPPH WKDW ZHUH RXWOLQHG GXULQJ WKH IRFXV JURXSV UHODWHG WR WKH ZD\ WKH SURJUDPPH LVb b b b b b b b b b b b b b b
FRPPXQLFDWHG WR %ULWLVK 0XVOLPV� DV RSSRVHG WR WKHUH EHLQJ D IXQGDPHQWDO ODFN RI VXSSRUW IRU WKHb b b b b b b b b b b b b b b b
SURJUDPPHŖV�DLPV�DQG�SULQFLSOHV��7KHVH�LVVXHV�LQFOXGHG�b
b

Ɣ 1RW�EHLQJ�DZDUH�RI�WKH�3UHYHQW�SURJUDPPH�LQ�WKH�ILUVW�SODFHb
Ɣ )HHOLQJ WDUJHWHG DV D UHVXOW RI WKH FRPPXQLFDWLRQ RI WKH 3UHYHQW SURJUDPPHŖV PRGH RIb b b b b b b b b b b b b b

ZRUNLQJ �VSHFLILFDOO\ WKH SDLULQJ RI ŕ,VODPLVWŖ DQG ŕH[WUHPLVPŖ� ZKLFK ZDV IHOW WR EHb b b b b b b b b b b b b
GDPDJLQJ�GXH�WR�WKH�LPSOLFLW�DVVRFLDWLRQV�LW�FDQ�FRQWULEXWH�WR�b

Ɣ $ ODFN RI WUDQVSDUHQF\ LQ WKH KRZ GHFLVLRQV DUH PDGH UHJDUGLQJ ZKHUH WKH KLJKHVW ULVN RIb b b b b b b b b b b b b b b b
WHUURULVP�LV�GUDZQ�IURPb

Ɣ %ULWLVK�0XVOLPV�QRW�EHLQJ�FRQVXOWHG�GXULQJ�WKH�LQLWLDO�GHVLJQ�RI�WKH�3UHYHQW�SURJUDPPHb
bb
,Q RUGHU WR SURYLGH FRQWH[W IRU WKH SDUWLFLSDQWVŖ YLHZV RQ FRXQWHU�H[WUHPLVP DQG FRXQWHU�WHUURULVP�b b b b b b b b b b b b b
WKH IRFXV JURXS TXHVWLRQV DLPHG WR JDXJH WKH UHODWLYH VDOLHQFH RI H[WUHPLVP DQGb b b b b b b b b b b b b
FRXQWHU�H[WUHPLVP DV LVVXHV FRQVLGHUHG E\ WKH SDUWLFLSDQWV� 7KLV ZDV DVVHVVHG E\ DVNLQJb b b b b b b b b b b b
SDUWLFLSDQWV KRZ ZRUULHG WKH\ ZHUH DERXW DOO IRUPV RI H[WUHPLVP� DQG RI WKHLU DZDUHQHVV RI WKHb b b b b b b b b b b b b b b b
3UHYHQW�SURJUDPPH�b
b
2YHUDOO� WKHUH ZHUH YDU\LQJ OHYHOV RI ZRUU\ DERXW H[WUHPLVP ZLWKLQ WKH IRFXV JURXSV� 1R SDUWLFLSDQWb b b b b b b b b b b b b b b
GHQLHG WKH IDFW WKDW H[WUHPLVP H[LVWV LQ %ULWDLQ� 0RVW SDUWLFLSDQWV ZKR UHVSRQGHG VWDWHG WKDW WKH\b b b b b b b b b b b b b b b
DJUHHG�LW�ZDV�DQ�LVVXH�WKDW�UHTXLUHG�DWWHQWLRQ��EXW�WKH\�ZHUH�QRW�RYHUO\�ZRUULHG�GD\�WR�GD\�b
b

3�� �, VXSSRVH EHFDXVH LW GRHVQŖW LPSDFW P\ GD\ WR GD\ OLIH� , WKLQN LI LW ZDV PRUH D FDVH RIb b b b b b b b b b b b b b b b b b b b b
LPSDFWLQJ�PH�RQ�D�GD\�WR�GD\�EDVLV��WKHQ�,ŖG�EH�ZRUULHG��bb
b
ş�)*�b

b
7KH SDUWLFLSDQWV ZKR VKRZHG KLJKHU WKDQ DYHUDJH OHYHOV RI ZRUU\ DERXW H[WUHPLVP VSRNH DERXWb b b b b b b b b b b b b b
WKHLU�ZRUU\�EHLQJ�GULYHQ�E\�UHFHQW��ORFDO�H[WUHPLVP�UHODWHG�HYHQWV�b
b

3�� ŗ3HRSOH ZDV VR VFDUHG� :KDW KDSSHQHG LQ WKH VFKRROV >%HWKQDO *UHHQ $FDGHP\@ ZLWKb b b b b b b b b b b b b b
6\ULD� IRU H[DPSOH� >���@ +RZ PXFK FRQFHUQ WKH KHDG WHDFKHU KDG >���@ $Q\ KROLGD\V VKH LVb b b b b b b b b b b b b b b b
VFDUHG WKDW VRPHRQH LV PLVVLQJ� ZKHQ VFKRRO LV RSHQ RU VRPHWKLQJ OLNH WKDW� >���@ $W WKDWb b b b b b b b b b b b b b b b
WLPH�HYHU\RQH�ZDV�VR�VFDUHG�Řb
b
ş�)*�b

b

��b



b
b

3�� �:HOO , DP >ZRUULHG DERXW H[WUHPLVP@� EHFDXVH VRPHWKLQJŖV KDSSHQHG D IHZ \HDUV DJR�b b b b b b b b b b b b b b
H[WUHPLVP LQ D FRXSOH RI WKH PRVTXHV LQ &DUGLII� 6R VLQFH WKHQ \RX NQRZ ,
P D ELW PRUHb b b b b b b b b b b b b b b b b b
ZDU\� <RX NQRZ� ,
YH JRW NLGV� EHIRUH WKH\ XVHG WR JR WR WKH PRVTXH� DQG QRZ HYHQb b b b b b b b b b b b b b b b b
WKRXJK ,
G OLNH WKHP WR OHDUQ PRUH� EXW , GR IHHO OLNH \RX MXVW GRQ
W NQRZ ZKDW LV JRLQJ WRb b b b b b b b b b b b b b b b b b b b
KDSSHQ DQG LW
V OLNH WKHUH LV IHDU IURP ERWK VLGHV� %HFDXVH WKHUH FRXOG EH H[WUHPLVP�b b b b b b b b b b b b b b b
0XVOLP H[WUHPLVWV� WHDFKLQJ WKHP ZURQJ WKLQJV DQG DW WKH VDPH WLPH� WKH\ FRXOG EH� \RXb b b b b b b b b b b b b b b
NQRZ� WKH ZKROH ,VODPRSKRELF DWWDFNV EHFDXVH RI FODVKHV EDFN IURP� UHWDOLDWLRQ EDFN IURP�b b b b b b b b b b b b b
\RX NQRZ� WKLQJV KDSSHQLQJ LQ RWKHU FRXQWULHV DQG HYHU\ZKHUH HOVH� ,W GRHV KDYH DQb b b b b b b b b b b b b b
LPSDFW��bb
b
ş�)*��b

b
3DUWLFLSDQWV ZKR WRRN SDUW LQ IRFXV JURXSV RXWVLGH RI /RQGRQ ZHUH PRUH OLNHO\ WR VWDWH WKDW WKH\b b b b b b b b b b b b b b b b b
ZHUH QRW ZRUULHG DERXW H[WUHPLVP ZLWKLQ WKHLU RZQ DUHD� EXW WKDW WKHUH ZDV PRUH UHDVRQ WR EHb b b b b b b b b b b b b b b b b
ZRUULHG�LQ�WKH�VRXWK�RI�(QJODQG��RU�/RQGRQ�VSHFLILFDOO\�b
b

3�� ŗ7R EH KRQHVW ZLWK \RX ,
YH QHYHU FRPH DFURVV VRPHRQH H[WUHPLVW SHUVRQDOO\ P\VHOIb b b b b b b b b b b b b b
EXW ,
YH KHDUG LQ WKH PHGLD RYHU WKH ODVW \HDU� ZDV LW" 7KDW JX\ ZKR ZHQW WR :HVWPLQVWHUb b b b b b b b b b b b b b b b b b
%ULGJH�DQG�KH�WULHG�WR�UXQ�VRPHRQH�RYHU��$QG�WKH\�VKRW�KLP�GHDG�RU�VRPHWKLQJ�Řb
b
ş�)*��b

b

3�� ŗ1RW UHDOO\ 6FRWODQG� , IHHO OLNH QRERG\ ZDQWV WR FDXVH DQ\ WURXEOH LQ 6FRWODQG� :H
UH DOOb b b b b b b b b b b b b b b b b
KDSS\ XS KHUH� %XW GRZQ 6RXWK \RX
YH JRW DOO VRUWV RI KDYRF JRLQJ RQ� VR WKDW
V ZKHUH DOOb b b b b b b b b b b b b b b b b b
WKH�WHUURULVP�JRHV�RQ�Řb
b
ş�)*��b

b
.QLIH FULPH ZDV EURXJKW XS DV D FRQFHUQ LQ RYHU KDOI RI WKH IRFXV JURXSV� ZLWKRXW EHLQJ SURPSWHGb b b b b b b b b b b b b b b b b b
E\ WKH IDFLOLWDWRUV� LQGLFDWLQJ WKDW EURDGHU FRQFHUQV DERXW FULPH �SDUWLFXODUO\ NQLIH FULPH DQGb b b b b b b b b b b b b
GUXJ�UHODWHG RIIHQGLQJ DPRQJVW \RXQJ SHRSOH� PLJKW EH PRUH VDOLHQW DV D GD\�WR�GD\ ZRUU\ IRU WKHb b b b b b b b b b b b b b b
SDUWLFLSDQWV�FRPSDUHG�WR�H[WUHPLVP��H�J�b
b

3�� �)RU PH� WKDWŖV KLJKHU XS ş WHUURULVP DQG H[WUHPLVP DUH VHFRQG�SDUW\ FRQFHUQ�b b b b b b b b b b b b b
%HFDXVH WKDW
V QRW UHDOO\ HYHU\ WLPH KDSSHQLQJ DURXQG� ,W LV QRW OLNH LQ GDLO\ OLIH \RX VHH� $QGb b b b b b b b b b b b b b b b b b
WKH�GUXJV��WKH�ILJKWLQJ��WKLV�LV�GDLO\�OLIH��WDNLQJ�SODFH�HYHU\�GD\��b
b
ş�)*�b

b
b b

��b



b
b

7KH VHFRQG OLYH SROOLQJ TXHVWLRQ GHPRQVWUDWHG WKDW WKHUH ZDV D YHU\ ORZ DZDUHQHVV RI WKH 3UHYHQWb b b b b b b b b b b b b b b b
SURJUDPPH DFURVV WKH IRFXV JURXS SDUWLFLSDQWV� RYHU KDOI ��� SHU FHQW� ZHUH ŕQRW DW DOO DZDUHŖ�b b b b b b b b b b b b b b b b
ZKLOVW PRUH WKDQ D TXDUWHU ��� SHU FHQW� KDG ŕVRPH DZDUHQHVVŖ� 2QO\ HLJKW SHU FHQW VDLG WKH\ ZHUHb b b b b b b b b b b b b b b b b b
ŕYHU\�DZDUHŖ��VHH�)LJXUH����b
b

*MKYVI����6IWTSRWIW�XS�XLI�PMZI�TSPPMRK�UYIWXMSR�ǧ
�Ƅ,S[�E[EVI�[IVI�]SY�SJ�XLI�4VIZIRX�TVSKVEQQI�FIJSVI�EKVIIMRK�XS�XEOI�TEVX�MR�XLMW�JSGYW�KVSYT#ƅǧǧ

ǧ

ǧ
ǧ
7KRVH ZKR KDG KHDUG RI WKH 3UHYHQW SURJUDPPH� RU WKRXJKW WKH\ PLJKW KDYH KHDUG RI LW� KDGb b b b b b b b b b b b b b b b b
PDLQO\ KHDUG RI LW WKURXJK WKHLU ZRUN ş DZDUHQHVV ZDV SDUWLFXODUO\ KLJK DPRQJVW WKH SDUWLFLSDQWVb b b b b b b b b b b b b b b
ZKR ZRUNHG LQ RU ZLWK VFKRROV� 7KHUH ZDV VRPH FRQIXVLRQ DPRQJVW WKH SDUWLFLSDQWV ZKR KDGb b b b b b b b b b b b b b b
VRPH DZDUHQHVV RI WKH 3UHYHQW SURJUDPPH� )RU H[DPSOH� VRPH SDUWLFLSDQWV PLVWRRN WKH 3UHYHQWb b b b b b b b b b b b b
SURJUDPPH IRU RWKHU JRYHUQPHQW SURJUDPPHV� H�J� %ULWLVK 7UDQVSRUW 3ROLFHŖV ŕVHH LW� VD\ LW� VRUWHGŖb b b b b b b b b b b b b b
FDPSDLJQ��RU�0,��DFWLYLWLHV�b
b

3� ���ŗ3UHYHQWLRQ�RI�,VODPRSKRELD�RU�VRPHWKLQJ�Řbb
b
)� ���ŗ2ND\�Řbb
b
3� ���ŗ&DPSDLJQ�ZKHUH�\RX�VHH�VRPHWKLQJ��\RX�VXSSRUW�LW�Řbb
b
3� ���ŗ6HH�LW�VD\�LW�VRUW�LW�Řbb
b
ş�)*�b

b

��b



b
b

3�����,�GLGQ
W�NQRZ��,�GLGQ
W�NQRZ�WKHUH�ZDV�D�VSHFLDO�OLNH�SURJUDPPH�RQ�LW��,�WKRXJKW�����b
b
3�� ���� OLNH WKH FRPPXQLW\ OHDGHUV ZRUNLQJ ZLWK GLIIHUHQW FRPPXQLWLHV� *HW WR NQRZ WKHb b b b b b b b b b b b b b
FRPPXQLWLHV��WKDW
V�ZKDW�,�WKRXJKW��bb
b
3�� �, WKLQN LW
V TXLWH SRVVLEOH WKDW WKH\ FDQ DFWXDOO\ VHQG SHRSOH LQWR OLNH \RX NQRZb b b b b b b b b b b b b b b b
PRVTXHV�DQG�VWXII�DQG�WKDW��b
b
3�����7KH\�GR�GR�WKDW��bb
b
3�����<RX�NQRZ��ZKDW�ZDV�LW��WKH�XQGHUFRYHU"�b
b
3�����0,���b
b
3�����7KHUH�ZHUH�D�IHZ�PRVTXHV�DFWXDOO\�WKDW�KDG�LW��b
b
3�����0,���b

b
'HVSLWH WKH ORZ OHYHO RI DZDUHQHVV DQG FRQIXVLRQ UHJDUGLQJ WKH 3UHYHQW SURJUDPPH� WKHUH ZDVb b b b b b b b b b b b b b
QHYHUWKHOHVV D KLJK OHYHO RI DJUHHPHQW DFURVV WKH IRFXV JURXSV WKDW WKHUH ZDV D QHHG IRUb b b b b b b b b b b b b b b b
SURJUDPPHV WKDW DLP WR FRXQWHU�H[WUHPLVP DQG SUHYHQW WHUURULVP EHIRUH LW KDSSHQV� 7KH WKLUG OLYHb b b b b b b b b b b b b b
SROOLQJ TXHVWLRQ DOVR GHPRQVWUDWHG WKDW WKUHH�TXDUWHUV RI IRFXV JURXS SDUWLFLSDQWV ��� SHU FHQW�b b b b b b b b b b b b b
XQGHUVWRRG�WKH�QHHG�IRU�D�WDUJHWHG�DSSURDFK�WR�SUHYHQWLQJ�WHUURULVP��VHH�)LJXUH����b

ǧ
*MKYVI����6IWTSRWIW�XS�XLI�PMZI�TSPPMRK�UYIWXMSR�ǧǧ

Ƅ4VIZIRX�MW�XEVKIXIH�EX�GSQQYRMXMIW�ERH�EVIEW�SJ�XLI�GSYRXV]�[LIVI�XLI�VMWO�SJ�XIVVSVMWXW�FIMRK�HVE[R�JVSQ�MWǧ
LMKLIWX��;LMPI�MX�EPWS�WIIOW�XS�TVIZIRX�SXLIV�X]TIW�SJ�XIVVSV�PMOI�XLEX�JVSQ�JEV�VMKLX�I\XVIQMWQ��XLMW�QIERW�MX�MWǧ

GYVVIRXP]�QSWXP]�EMQIH�EX�1YWPMQ�GSQQYRMXMIW�EX�VMWO�SJ�FIMRK�HVE[R�MRXS�I\XVIQI�-WPEQMWX�XIVVSVMWQ��FIGEYWI�XLIǧ
TSPMGI�ERH�WIGYVMX]�WIVZMGIW�EWWIWW�XLEX�XLEX�MW�GYVVIRXP]�XLI�WMRKPI�FMKKIWX�XIVVSV�XLVIEX�[I�JEGI��;LMGL�SJ�XLIǧ

JSPPS[MRK�WXEXIQIRXW�FIWX�VIJPIGXW�]SYV�ZMI[#ƅǧǧ

b

��b



b
b

b
:KLOVW WKH SROOLQJ TXHVWLRQ LQGLFDWHG FOHDU RYHUDOO DJUHHPHQW ZLWK WKH SULQFLSOHV RI WKH 3UHYHQWb b b b b b b b b b b b b b
SURJUDPPH� VXEVHTXHQW IRFXV JURXS GLVFXVVLRQV SURYLGHG D PRUH QXDQFHG YLHZ� LQFOXGLQJ GHWDLOb b b b b b b b b b b b
RQ WKH FRQFHUQV WKDW �� SHU FHQW RI WKH SDUWLFLSDQWV UHSRUWHG KDYLQJ DERXW WKH SURJUDPPHŖVb b b b b b b b b b b b b b b
PHWKRG RI ULVN�EDVHG WDUJHWLQJ� 'LVFXVVLRQV RI WKH GHVFULSWLRQ RI WKH 3UHYHQW SURJUDPPH WKDW ZDVb b b b b b b b b b b b b b
SUHVHQWHG WR SDUWLFLSDQWV �VHH $SSHQGL[ %� UHVXOWHG LQ D VWURQJ LQLWLDO UHDFWLRQ WR WKH ZRUGLQJb b b b b b b b b b b b b b b
ŕ,VODPLVW H[WUHPLVPŖ LQ SDUWLFXODU� ZLWK WKLV XVH RI ODQJXDJH FDXVLQJ SDUWLFLSDQWV WR IHHO DV LI WKH\b b b b b b b b b b b b b b b b
ZHUH�EHLQJ�XQIDLUO\�WDUJHWHG�E\�WKH�JRYHUQPHQW�DV�D�UHVXOW�RI�WKHLU�UHOLJLRQ�b
b

3�� �2QH WKLQJ WKDW FDPH WR P\ DWWHQWLRQ MXVW QRZ� LQ WKH VHFRQG SDUDJUDSK ZKHUH LW VD\Vb b b b b b b b b b b b b b b b b
ŕWR SUHYHQW H[WUHPH ULJKW�ZLQJ UDGLFDOLVDWLRQ DV ZHOO DV H[WUHPH ,VODPLVPŖ� 7KDW EXJV PHb b b b b b b b b b b b b
WKHUH�DQG�WKHQ��7KHUH�LV�QR�VXFK�WKLQJ�DV�,VODPLVP��<RX�DUH�0XVOLP��DQG�\RX�IROORZ�,VODP��b
b
ş�)*�b

b
7KLV GLVVRQDQFH EHWZHHQ SDUWLFLSDQWVŖ XQGHUO\LQJ VXSSRUW IRU WKH SURJUDPPHŖV DLPV�DSSURDFK DQGb b b b b b b b b b b
RI IHHOLQJ XQIDLUO\ WDUJHWHG �GHVSLWH QRW GHQ\LQJ WKH H[LVWHQFH RI H[WUHPLVP�� ZDV DVFULEHG WR WKHb b b b b b b b b b b b b b b
SHUFHSWLRQ WKDW WKHLU UHOLJLRQ ZDV EHLQJ DXWRPDWLFDOO\ DVVRFLDWHG ZLWK H[WUHPLVP DQG WHUURULVP DV Db b b b b b b b b b b b b b
UHVXOW RI WKH SURJUDPPHŖV WDUJHWHG DSSURDFK� 0DQ\ SDUWLFLSDQWV VWURQJO\ H[SUHVVHG WKDW DOO IRUPVb b b b b b b b b b b b b
RI H[WUHPLVP ZHUH HQWLUHO\ DQWL�,VODP� DQG WKDW DQ\ DVVRFLDWLRQV EHWZHHQ UHOLJLRQ DQG H[WUHPLVPb b b b b b b b b b b b b
ZHUH�WKXV�XQIDLU�b
b

3����ŗ,�WKLQN�WKDW�DW�WKH�PRPHQW�ZKDW�LV�XQFOHDU�LV�WKH�EDFNJURXQG�WKDW�WDONV�DERXW�WKLV��,W�LVb
PRUH�SXWWLQJ�0XVOLPV�LQ�RQH�FRUQHU�DQG�DOO�RWKHU��OLNH�FKRLFHV�DERXW�WKDW��7KH\�QHHG�WRb
FODULI\�DV�ZHOO�WR�WKH�JHQHUDO�SXEOLF�DV�DOO�,VODP�LV�D�PRUDO�,VODP��:H�DV�0XVOLPV��ZH�WU\�RXUb
EHVW�WR�WHOO�SHRSOH�DERXW�,VODP��$OKDPGXOLOODK��DQG�DERXW�H[WUHPLVP��ZKLFK�LV�QRW�0XVOLPVb
DV�ZHOO��EXW�WKLV�NLQG�RI�SURJUDPPHV�WKH\�DUH�WU\LQJ�WR�NHHS�WKH�0XVOLPV�DV�WKHLU�WRSb
SULRULWLHV��WKH�FRQFHUQV�DUH�REYLRXVO\�0XVOLPV�GRQŖW�OLNH�LW�Řb
b
şb)*�b

b

3�� ŗ7KLV LV WRWDOO\ DJDLQVW ,VODP� ,VODP LV D SHDFHIXO UHOLJLRQ� :H DUH WRWDOO\ DJDLQVW WKHVHb b b b b b b b b b b b b b b b
SHRSOH� WKHVH WHUURULVWV� ZH GLVRZQ WKHVH SHRSOH ZKR DUH GRLQJ ZKDW WKH\
UH GRLQJ� ,VODPb b b b b b b b b b b b b b
LV�QRW�DERXW�WKDW�Řb
b
ş�)*�b

b

��b



b
b

3�� �)RU PH� H[WUHPLVP PHDQV D SVHXGR YHUVLRQ RI ,VODP� WKH LQFRUUHFW YHUVLRQ RI ,VODP�b b b b b b b b b b b b b b b
WKDW
V�D�VLPSOH�LQWHUSUHWDWLRQ��b
b
ş�)*��b

b
3DUWLFLSDQWV DOVR IHOW WKHUH ZDV D ULVN RI WKH JRYHUQPHQW ORRNLQJ ŕWRR KDUGŖ IRU HYLGHQFH RIb b b b b b b b b b b b b b b b
H[WUHPLVP� GXH WR DQ LPSOLFLW� SUH�FRQFHLYHG DVVRFLDWLRQ EHWZHHQ ,VODP�0XVOLPV DQGb b b b b b b b b b
H[WUHPLVP�WHUURULVP� IXUWKHU IXHOOHG E\ WKH ZRUGLQJ RI WKH 3UHYHQW SURJUDPPHŖV SXUSRVH� OHDGLQJb b b b b b b b b b b b
WR�LQQRFHQW�SHRSOH�SRWHQWLDOO\�EHLQJ�GUDZQ�LQ�XQIDLUO\�b
b

3�� ŗ0\ FRQFHUQV ZRXOG EH LV WKDW WKH\
YH DOUHDG\ JRW D SUHFRQFHLYHG LGHD� WKDW WKH\
YHb b b b b b b b b b b b b b b
DOUHDG\ JRW D JHQHUDOLVDWLRQ� $QG WKDW WKH\ IHHO WKDW EHFDXVH RI KLVWRU\ DQG WKLQJV WKDW KDYHb b b b b b b b b b b b b b b b
KDSSHQHG�E\�D�VPDOO�JURXS�RI�SHRSOH��WKDW�WKLV�LV�LW��WKHQ�WKH\�VWDUW�WDUJHWLQJ�HYHU\ERG\�Řb
b
ş�)*��b

b

3�� ŗ, WKLQN \RX UHDG WKLV DQG OLWHUDOO\ MXVW WKLQN 0XVOLPV� WKDW
V LW� DQG >���@ \RX NLQG RI KDYHb b b b b b b b b b b b b b b b b b b
WKLV SURJUDPPH LQ VFKRROV , WKLQN� DQG VR ZKHQ WKH\
UH NLQG RI ORRNLQJ IRU SHRSOH ZKRb b b b b b b b b b b b b b b b
FRXOG NLQG RI IDOO XQGHU WKLV� WKH\ ZLOO NLQG RI MXVW EH ORRNLQJ DW WKH 0XVOLPV ş WKH\ ZRQ
W EHb b b b b b b b b b b b b b b b b b b b
ORRNLQJ DW� ZKDW , WKLQN DQ\ZD\� , GRQ
W WKLQN WKH\
OO EH ORRNLQJ DW WKH RWKHU NLQG RI ��� ZKLWHb b b b b b b b b b b b b b b b b b b
NLQG RI SHRSOH� ,W ZRXOG NLQG RI EH 0XVOLPV ZRXOG EH WDUJHWHG DQG \RX
G JHW OLNH LQQRFHQWb b b b b b b b b b b b b b b b b
SHRSOH�DV�ZHOO�Řb
b
ş�)*��b

b
,Q URXJKO\ KDOI RI WKH IRFXV JURXSV� SDUWLFLSDQWV H[SUHVVHG VFHSWLFLVP DURXQG WKH VWDWLVWLFV RUb b b b b b b b b b b b b b
HYLGHQFH XQGHUSLQQLQJ ,VODPLVW H[WUHPLVP EHLQJ WKH ODUJHVW H[WUHPLVW WKUHDW FXUUHQWO\ IDFHG �XVHGb b b b b b b b b b b b
DV WKH EDVLV IRU WKH 3UHYHQW SURJUDPPHŖV WDUJHWLQJ�� 6RPH SDUWLFLSDQWV ZHUH FRQFHUQHG WKDW WKLVb b b b b b b b b b b b b b
ZRXOG OHDG WR D GLVSURSRUWLRQDWH HPSKDVLV RQ RQH W\SH RI H[WUHPLVP� DQG RWKHU WKUHDWV EHLQJb b b b b b b b b b b b b b b
XQGHUSOD\HG� 7KH SDUWLFLSDQWV ZKR H[SUHVVHG VFHSWLFLVP VWDWHG WKDW ZLWKRXW XQGHUVWDQGLQJ KRZb b b b b b b b b b b
WKH ULVN OHYHO ZDV DVFHUWDLQHG E\ WKH JRYHUQPHQW� WKDW WKH\ FRXOG QRW FRQILGHQWO\ VXSSRUW WKHb b b b b b b b b b b b b b b
SURJUDPPHŖV�WDUJHWLQJ�RI�%ULWLVK�0XVOLP�FRPPXQLWLHV�b
b

)����ŗ6R�SDUW�RI�\RXU�SUREOHP�LV��\RX�GRQŖW�QHFHVVDULO\�WUXVW�WKH�DVVHVVPHQW��XQGHUVWDQG�WKHb
DVVHVVPHQW"Řb
b
3���ŗ�<HV��\HV�,�ZRXOG��,�ZRXOG�JR�DJDLQVW�WKDW�TXHVWLRQ�EHFDXVH�,�PHDQ��DV�P\�RZQ�YLHZ�,b
ZRXOGQŖW�GLUHFWO\�VD\�ZLWKRXW�SURRI��ZLWKRXW�HYLGHQFH�Řb
b
ş�)*�b

b

��b



b
b

3�� ŗ7KH VWDWHPHQW KHUH� , ZDQW WR NQRZ ZKDW VWDWV WKH\ XVHG IRU WKH VHFXULW\ VHUYLFH WRb b b b b b b b b b b b b b b b b
DVVHVV WKDW WKH FXUUHQW VLQJOH ELJJHVW WHUURU WKUHDW WKH\ IDFH LV ,VODPLF H[WUHPLVP� :KDWb b b b b b b b b b b b b b
VWDWV GR WKH\ XVH IRU WKLV VWDWHPHQW IRU H[DPSOH" ,V ,VODPLF H[WUHPLVP UHDOO\ WKH ELJJHVWb b b b b b b b b b b b b b b
WKUHDW DW WKH PRPHQW" , PHDQ WKDW
V XS IRU GLVFXVVLRQ ULJKW VXUHO\� >���@ , IHHO OLNH , WKLQN LVb b b b b b b b b b b b b b b b b b b
TXLWH PLVOHDGLQJ SHUVRQDOO\� , MXVW IHHO WKHUH
V ELJJHU WKUHDWV RXW WKHUH� , WKLQN WKH PRUHb b b b b b b b b b b b b b b
FRPPRQ SUREOHPV DUH OLNH IRRWEDOO KRROLJDQLVP DW WKH PRPHQW LV UHDOO\ D SUREOHP LQ WKHb b b b b b b b b b b b b b b
FRXQWU\ DW WKH PRPHQW� UDFLVP� WKHUH
V ORWV RI RWKHU LVVXHV� $QG , WKLQN \RX NQRZ WR ZRUG LWb b b b b b b b b b b b b b b b b b
WKLV ZD\ , IHHO OLNH LV WDUJHWLQJ 0XVOLP H[WUHPLVP LV WKH ELJJHVW SUREOHP LQ WKLV LVVXH� $QG ,b b b b b b b b b b b b b b b b b b
GRQ
W DJUHH ZLWK LW� , GRQ
W DJUHH ZLWK WKH ZKROH VWDWHPHQW� %HFDXVH \RX PDNH VWDWVb b b b b b b b b b b b b b b
KRZHYHU \RX ZDQW WKHP� \RX FDQ PHVV DURXQG ZLWK VWDWV DQG PDNH WKHP ILW \RXU DJHQGD�b b b b b b b b b b b b b b b b
6R LI WKDW
V WKH DJHQGD WKH\ ZDQW� WKH\ FDQ PDNH VWDWV ORRN OLNH WKDW� PDNH LW D SUREOHP�b b b b b b b b b b b b b b b b b b
OLNH ZH
YH DOUHDG\ VSRNHQ DERXW� $QG WKHQ WKH\ FDQ KDYH WKLQJV OLNH WKH 3UHYHQWb b b b b b b b b b b b b b
SURJUDPPH IRU VRPHWKLQJ WKDW LV D UHDOO\ VPDOO SHUFHQWDJH� EHFDXVH RI WKH VWDWV DQG KRZb b b b b b b b b b b b b b b
WKH\ SRUWUD\ LW� 7KH\ PDNH LW ORRN OLNH D PDVVLYH SUREOHP DQG WKHQ WKH\
YH JRW WR IL[ WKHb b b b b b b b b b b b b b b b b b
SUREOHP� 7KH\ FRPH XS ZLWK WKLQJV OLNH WKLV DQG WKHQ LW
V D SUREOHP WKDW ZDV QHYHU Db b b b b b b b b b b b b b b b b
SUREOHP��RU�QRW�DV�ELJ�D�SUREOHP�DV�LW�VHHPV�Řb
b
ş�)*��b

b

3�� �:KHQ \RX ORRN EDFN DW ZKDW WKH RULJLQDO SODQ ZDV IRU WKH >3UHYHQW@ SURJUDPPH� PDNHVb b b b b b b b b b b b b b b b
PH TXHVWLRQ WKH DXWKHQWLFLW\ RI WKRVH ILJXUHV� DQG WKH DXWKHQWLFLW\ RI WKH SURJUDPPH� :DV LWb b b b b b b b b b b b b b b
DQ REMHFWLYH RI ZKRHYHU LW ZDV OHDGLQJ WKDW SURJUDPPH� WR VD\ ŕFDQ ZH EDODQFH WKHb b b b b b b b b b b b b b b
QXPEHUV RXW D OLWWOH ELW
" >���@ %XW EHFDXVH RI WKH LQLWLDO UHDVRQ IRU FUHDWLQJ WKH SURJUDPPH�b b b b b b b b b b b b b b b b
LW�MXVW�UHPRYHV�DOO�FUHGLELOLW\��$QG�,�ZRXOGQ
W�EH�WUXVWLQJ��,�KDYH�D�WUXVW�LVVXH��b
b
ş�)*�b

b

3� ���ŗ,�GRQŖW�VXSSRUW�WKLV�DSSURDFK��,�VDLG�WKLV�EHFDXVH�,�GRQŖW�WKLQN�LW�LV�MXVW�,VODPLVWb
WHUURULVP��WKHUH��LV�ULJKW�ZLQJ�DV�ZHOO��ZKLFK�LV�D�FRQFHUQ��<RX�NQRZ�VR�,�KRQHVWO\�GRQŖWb
WKLQN�WKDW�WKH�0XVOLP�RQH�LV�PRUH�ő�,�GRQŖW�NQRZ�WKH�ZRUG�Řb
b
3� ���ŗ'RPLQDQWőŘb
b
3� ���ŗ'RPLQDQW�WKDQ�WKH�RWKHU��$QG�GHSHQGLQJ�RQ�WKH�DUHD��LI�\RX�JR�WR�D�ORZHU�ZRUNLQJb
FODVV�DUHD�,�WKLQN�\RX�KDYH�JRW�WKH�LVVXH�RI�ULJKW�ZLQJ�H[WUHPLVP�DQG�LW�LV�QR�OHVV�WKDQ�LI�\RXb
JR�LQWR�DQ�LQQHU�FLW\�0XVOLP�DUHD�ZKHUH�WKHUH�LV�WKH�ULVN�RI�,VODPLVW�UDGLFDOLVDWLRQ��6R�,�GRQŖWb
WKLQN�LW�LV�ULJKW�WKDW�WKH�SROLFH�IRFXV�WKHLU�DUHDV�MXVW�RQ�WKH�RQH��,�WKLQN�WKHUH�KDV�JRW�WR�EH�Db
EDODQFH�EHFDXVH�WKH�RWKHU�RQH�LV�MXVW�DV�LPSRUWDQW�DQG�LW
V�RQ�WKH�ULVH�Řb
b
ş�)*�b

b

��b



b
b

7KH VFHSWLFLVP DURXQG KRZ WKH OHYHO RI ULVN LV GHWHUPLQHG IUHTXHQWO\ REVFXUHG GLVFXVVLRQV RIb b b b b b b b b b b b b b
ZKHWKHU RU QRW SDUWLFLSDQWV ZRXOG VXSSRUW ULVN�EDVHG WDUJHWLQJ LQ SULQFLSOH� LI WKH ULVN ZDVb b b b b b b b b b b b b b
GHWHUPLQHG LQ D ZD\ WKDW ZDV WUDQVSDUHQW ş WKH OHYHO RI VFHSWLFLVP YDULHG DFURVV WKH GLIIHUHQW IRFXVb b b b b b b b b b b b b b b b b
JURXSV� EXW ZDV SUHVHQW DFURVV DOO WZHOYH� :KHQ DVNHG KRZ UHVRXUFHV VKRXOG EH WDUJHWHG E\ WKHb b b b b b b b b b b b b b b b
3UHYHQW SURJUDPPH� GHVSLWH VWURQJ QHJDWLYH IHHOLQJV RIWHQ EHLQJ LQYRNHG RQ WKH EDVLV RI WKHb b b b b b b b b b b b b b
ZULWWHQ GHVFULSWLRQ� SDUWLFLSDQWVŖ GLVFXVVLRQV RIWHQ XOWLPDWHO\ UHVXOWHG LQ DJUHHPHQW RI QHHGLQJ WRb b b b b b b b b b b b
WDUJHW WKH DUHDV GHHPHG WR EH KLJKHVW ULVN LQ WHUPV RI H[WUHPLVW DQG WHUURULVW DFWLYLWLHV �DVVXPLQJb b b b b b b b b b b b b b b b
WKH�ULVN�ZDV�FDOFXODWHG�LQ�D�IDLU�DQG�XQGHUVWDQGDEOH�ZD\��b
b

3�� ŗ, WKLQN \RX QHHG WR SULRULWLVH� OLNH ZKDW \RX VDLG� LW GRHV VKLIW� ,W LV QRW RQH WKLQJ DOO WKHb b b b b b b b b b b b b b b b b b b b b
WLPH� ,WŖV DVVHVVLQJ WKH VLWXDWLRQ� $QG WKHQ IRFXVLQJ WKH UHVRXUFHV ZKHUH LW QHHGV WR� )RUb b b b b b b b b b b b b b b
H[DPSOH� ULJKW QRZ LW LV ULJKW�ZLQJ H[WUHPLVP� %XW \RX GRQŖW KHDU DERXW WKDW \RX NQRZ� LQb b b b b b b b b b b b b b b b
WKH QHZV� <RX RQO\ KHDU DERXW LW LI LWŖV WR GR ZLWK 0XVOLPV� <RX GRQŖW KHDU KRZ WKH VKLIW KDVb b b b b b b b b b b b b b b b b b b b
FKDQJHG EHFDXVH WKH FRQFHUQ LV PRUH ULJKW�ZLQJ H[WUHPLVP� \RX NQRZ� ZKHUHDV LI LW ZDVb b b b b b b b b b b b b b
WKH RWKHU ZD\ DURXQG� \RXŖG KHDU DERXW WKDW LQ WKH QHZV� 6R LWŖV MXVW IRFXVLQJ WKH UHVRXUFHVb b b b b b b b b b b b b b b b b
RQ WKH ULJKW WKLQJV� $QG WKDW FDQ FKDQJH DV \RX VDLG� \RX NQRZ� EXW DW WKH HQG RI WKH GD\b b b b b b b b b b b b b b b b b b b b
ZH QHHG WR GR WKDW� :H VKRXOGQŖW EH VLQJOLQJ DQ\ERG\ RXW� $QG ZH VKRXOGQŖW EH WDUJHWHGb b b b b b b b b b b b b b b b
DUHDV EHFDXVH RI UDFLVP RU DQ\WKLQJ HOVH� LW VKRXOG EH IRU WKH ULJKW UHDVRQV� $QG WKDW LVb b b b b b b b b b b b b b b b b
ZKDW�WKH\�VKRXOG�EH�GRLQJ�Řb
b
ş�)*�b

b
+RZHYHU� D VLPLODU QXPEHU RI SDUWLFLSDQWV DGYRFDWHG DQ HTXDO VSUHDG RI UHVRXUFHV DFURVV DOO W\SHVb b b b b b b b b b b b b b b
RI H[WUHPLVP �H�J� �� SHU FHQW WDUJHWHG WRZDUGV SUHYHQWLQJ ,VODPLVW H[WUHPLVP DQG �� SHUFHQW IRUb b b b b b b b b b b b b b b
SUHYHQWLQJ IDU ULJKW H[WUHPLVP� ş EXW LW LV XQFOHDU KRZ PXFK RI WKLV RSLQLRQ ZDV GULYHQ E\ D ODFN RIb b b b b b b b b b b b b b b b b b b b
IDLWK LQ WKH ZD\ ULVN LV FXUUHQWO\ DVVHVVHG E\ WKH JRYHUQPHQW� DQG VXEVHTXHQWO\ FRPPXQLFDWHG WRb b b b b b b b b b b b b b b
%ULWLVK�0XVOLPV�b
b

3�� ŗ, WKLQN WKDW SHRSOH IURP RXWVLGH RI WKH 0XVOLP FRPPXQLW\ ő SHRSOH LQ WKH 0XVOLPb b b b b b b b b b b b b b b b
FRPPXQLW\� SHRSOH RXWVLGH WKH 0XVOLP FRPPXQLW\ ő QRQH RI WKHP DUH DEOH WR EHWWHUb b b b b b b b b b b b b b
SUHYHQW WHUURULVW DFWLYLW\ WDNLQJ SODFH� ,I \RX WDUJHWHG �� SHU FHQW ş VD\ \RXŖYH JRW ��� SHUb b b b b b b b b b b b b b b b b
FHQW IXQGLQJ ş VD\ \RX WDUJHWHG �� SHU FHQW RI WKDW IXQGLQJ DW 0XVOLP FRPPXQLW\� LW LV QRWb b b b b b b b b b b b b b b b b b
JRQQD EH DV HIIHFWLYH� DQ\ GLIIHUHQW� DV VSUHDGLQJ LW ����� RU HTXDOO\ DFURVV HYHU\b b b b b b b b b b b b b b
FRPPXQLW\�Řb
b
ş�)*�b

b

3�� ŗ7KH\ QHHG WR QRW MXVW WDUJHW 0XVOLPV� WKHUH LV H[WUHPLVP LQ &KULVWLDQLW\ DQG LQ WKHb b b b b b b b b b b b b b b b
-HZLVK�FRPPXQLW\��>���@�,�WKLQN�LW�QHHGV�WR�EH�HTXDO�Řb
b
ş�)*�b

b

��b



b
b

3�� ŗ,I WKH\ DUH MXVW IRFXVLQJ� DLPLQJ RQ 0XVOLPV� REYLRXVO\� WKHUH ZLOO EH� REYLRXVO\� , PHDQ�b b b b b b b b b b b b b b b b
WKH\ ZLOO EH WKLQNLQJ WKH\ DUH MXVW IRFXVLQJ RQ XV DQG WDUJHWLQJ RQ XV RQO\ DQG QRW RWKHUb b b b b b b b b b b b b b b b b b
FXOWXUHV� (YHU\ERG\ LV OLYLQJ KHUH� $Q\RQH FDQ GR VRPHWKLQJ ZURQJ� ,WŖV QRW MXVWő IRU ZKLFKb b b b b b b b b b b b b b b
ZD\�DUH�WKH\�DLPLQJ�DW�0XVOLPV"Řb
b
ş�)*�b

b
&RQVHTXHQWO\� WKH PDLQ LVVXH RXWOLQHG E\ WKH IRFXV JURXS SDUWLFLSDQWV ZDV WR GR ZLWK KRZ WKHb b b b b b b b b b b b b b b b
3UHYHQW SURJUDPPH ZDV FRPPXQLFDWHG ş ERWK LQ WHUPV RI JHQHUDO DZDUHQHVV UDLVLQJ� DQG WKHb b b b b b b b b b b b b b
ODQJXDJH XVHG ZKHQ GHVFULELQJ WKH SURJUDPPH WR WKH SXEOLF� $ KLJK QXPEHU RI SDUWLFLSDQWV VWDWHGb b b b b b b b b b b b b b b
WKDW LI GHVFULSWLRQV RI WKH 3UHYHQW SURJUDPPH ZHUH FOHDU DQG XQDPELJXRXV LQ LQIRUPLQJ WKH SXEOLFb b b b b b b b b b b b b b b
WKDW LW DLPHG WR WDFNOH �DOO �IRUPV RI H[WUHPLVP� DQG DYRLGHG KLJKOLJKWLQJ ,VODPLVW H[WUHPLVP ZKHUHb b b b b b b b b b b b b b b
SRVVLEOH��WKHQ�WKH\�ZRXOG�EH�PRUH�OLNHO\�WR�VXSSRUW�WKH�SURJUDPPH�bb
b

3�� ŗ:KHQ WKH\ŖUH WDONLQJ DERXW LW� 3UHYHQW� WKH\ VKRXOG WDON DERXW ERWK >,VODPLVW DQG IDUb b b b b b b b b b b b b b b
ULJKW H[WUHPLVP@� RU DQ\ RWKHU WHUURULVP� /LNH ZKHQ , ZHQW WR WKH VFKRRO PHHWLQJ� WKH\ RQO\b b b b b b b b b b b b b b b b
WDONHG DERXW ,VODPLF UDGLFDOLVDWLRQ� $QG VRPH SDUHQWV� WKH\ JR ZLWK JRRG LQWHQWLRQ DQGb b b b b b b b b b b b b
LQWHUHVW� EXW WKHQ WKH QH[W PHHWLQJ WKH\ DUH QRW FRPLQJ EHFDXVH LW LV WKH VDPH WKLQJ� $QGb b b b b b b b b b b b b b b b b
WDUJHWLQJ RQO\ RQH FRPPXQLW\� :H DUH VXIIHULQJ� 7KH\ DUH QRW PHQWLRQLQJ LW RU DGGUHVVLQJ LW�b b b b b b b b b b b b b b b
6R�WKHUH�LV�QRWKLQJ�QHZ��:H�DOUHDG\�NQRZ�DERXW�LW�Řb
b
ş�)*�b

b

3�� �,W JRHV EDFN WR VRPH RI WKH ZRUGLQJ XVHG� 
LW LV UXQ E\ ORFDO SROLFH IRUFHV DQGb b b b b b b b b b b b b b b b b b
FRXQFLOV� DQG ZRUNV WR SUHYHQW H[WUHPH ULJKW ZLQJ UDGLFDOLVDWLRQ DV ZHOO DV H[WUHPH ,VODPLFb b b b b b b b b b b b b b
UDGLFDOLVDWLRQŖ� 6R WKRVH WZR SRLQWV� , IHHO OLNH LW FRXOG KDYH MXVW VWRSSHG WKHUH DWb b b b b b b b b b b b b b b
ŕUDGLFDOLVDWLRQŖ� %HFDXVH WKHQ LW MXVW VWUDLJKW DZD\ KDV WKDW QRWLRQ RI LW
V MXVW UHIHUULQJ WRb b b b b b b b b b b b b b b
,VODPLF�H[WUHPLVP��b
b
ş�)*�b

b

3� ���ŗ,WŖV�WKH�ZD\�\RX�FRPH�DERXW�LW��LWŖV�WKH�ZD\�\RX�VSHDN�DERXW�LW��\RX�QHHG�WR�VSHDNb
DERXW�LW�LQ�D�ZD\�WKDW�GRHVQŖW�RQO\�DIILOLDWH�ZLWK�0XVOLPV��GRHVQŖW�DIILOLDWH�ZLWK�UHOLJLRQ�b
GRHVQŖW�DIILOLDWH�D�JURXS��<RX�QHHG�WR�NHHS�EURDG��\RX�NQRZ��\RX�QHHG�WR�PHQWLRQ�HYHU\b
VLQJOH�SHUVRQ��\RX�FDQŖW�VSHDN�WR�SHRSOH�GLUHFWO\��WKDWŖV�ZKDW�,ŖP�WU\LQJ�WR�VD\�Řb
b
��)*�b

b
b b

��b



b
b

3RRU FRPPXQLFDWLRQ DERXW WKH 3UHYHQW SURJUDPPH DOVR IHG LQWR D EURDGHU IUXVWUDWLRQ H[SUHVVHG LQb b b b b b b b b b b b b b
WZR IRFXV JURXSV� DV D UHVXOW RI D ODFN RI FRQVXOWDWLRQ ZLWK %ULWLVK 0XVOLPV ZKHQ GHVLJQLQJ DQGb b b b b b b b b b b b b b b b b
LPSOHPHQWLQJ WKH SURJUDPPH� DQG WKH UHVXOWDQW QHJDWLYH LPSDFW RI WKLV RQ WKH OLNHOLKRRG RI %ULWLVKb b b b b b b b b b b b b b b
0XVOLPV�UHIHUULQJ�WR�WKH�SURJUDPPH�b
b

3�� ŗ6R LW
V WKH ZD\ 3UHYHQW DFWXDOO\ ODXQFKHG� WKHUH ZHUH D IHZ IXQGDPHQWDO PLVWDNHV�b b b b b b b b b b b b b b��

1XPEHU RQH� WKHUH ZDV YHU\ OLWWOH HQJDJHPHQW ZLWK ő EHFDXVH OHW
V IDFH LW� WKLV KDSSHQHGb b b b b b b b b b b b b b b
DIWHU WKH ULVH RI ,VODPLF H[WUHPLVP� 3UHYHQW ZDV IRUPXODWHG IURP WKDW� 6R QDWXUDOO\ 0XVOLPVb b b b b b b b b b b b b b
DUH JRLQJ WR IHHO OLNH D WDUJHW� 1XPEHU RQH� 1XPEHU WZR� LI WKH\ ZHUH JRLQJ WR� 3UHYHQW� WKHb b b b b b b b b b b b b b b b b b
JRYHUQPHQW� ODXQFK VXFK D SURJUDPPH WKHUH ZDV DEVROXWHO\ ]HUR HQJDJHPHQW ZLWK WKHb b b b b b b b b b b b
OHDGHUV RI WKH 0XVOLP FRPPXQLW\� DQG LI WKHUH ZDV LW ZDV PLQLVFXOH� 6R WKDW LV WKH VHFRQGb b b b b b b b b b b b b b b b b
ELJ�LVVXH�Řb
b
ş�)*�b

b

3�� �>,W
V@ IRU WKH QRQ�0XVOLPV WR IHHO OLNH� 
RK� WKH\
UH GRLQJ VRPHWKLQJ
� 7KHQ PD\EH WKDWb b b b b b b b b b b b b b b
PDNHV \RX IHHO OLNH� 
RK� WKDW
V ZK\ ZH GRQ
W NQRZ DERXW LW"
 <RX NQRZ� EHFDXVH LW
V QRWb b b b b b b b b b b b b b b b b
IRU XV� , PHDQ LI ZH KDG DQ LVVXH� LV WKLV ZKHUH ZH ZRXOG JR" %HFDXVH ZH GRQ
W NQRZb b b b b b b b b b b b b b b b b b b
DERXW WKLV� WKH SHRSOH ZKR QHHG WR NQRZ DERXW LW� NLQG RI WKH QRQ�0XVOLPV ZKR DUH VFDUHG�b b b b b b b b b b b b b b b b b
ZKR NLQG RI QHHG WKH UHDVVXUDQFH ZH
UH GRLQJ VRPHWKLQJ� WKDW
V ZK\ WKH\ NQRZ DERXW LW�b b b b b b b b b b b b b b b
DQG ZH GRQ
W NQRZ DERXW LW� 6R LW DJDLQ VKRZV ZKR LW
V NLQG RI IRU DQG ZKDW WKH NLQG RIb b b b b b b b b b b b b b b b b b b b
DFWXDO�UHDVRQ�EHKLQG�LW�UHDOO\�LV��b
b
3�� �<HDK� , DJUHH� , GRQ
W WKLQN QRQ�0XVOLPV ZRXOG EH DEOH WR LGHQWLI\ ZKDW H[WUHPLVP LVb b b b b b b b b b b b b b b b
OLNH ZH ZRXOG� 6R , WKLQN ZH VKRXOG EH WKH RQHV ZKR NQRZ DERXW WKH SURJUDPPH EHFDXVHb b b b b b b b b b b b b b b b b
ZH�ZRXOG�LGHQWLI\�H[WUHPLVP�LI�LW
V�OLNH�D�IDPLO\�PHPEHU�RU�VRPHRQH�LQ�WKH�FRPPXQLW\��b
b
ş�)*��b

b

3�� ŗ<RX VDLG 3UHYHQW KDV EHHQ RSHUDWLQJ IRU \HDUV� DQG PRVW SHRSOH GR QRW HYHQ NQRZb b b b b b b b b b b b b b b b
DERXW LW� 6R ZKR GRHV NQRZ DERXW 3UHYHQW RU KRZ WR DFWLYDWH WKH SURFHVV RI 3UHYHQW" ,b b b b b b b b b b b b b b b b b
GRQ
W XQGHUVWDQG ZKR LW
V DLPHG DW� :KR DUH WKH SHRSOH ZKR DUH DZDUH RI LW ZKR FDQ GRb b b b b b b b b b b b b b b b b b
VRPHWKLQJ�DERXW�LW"�,�GR�WKLQN�WKDW
V�D�GHILQLWH�SUREOHP�Řb
b
ş�)*��b

b
b b

���1RWH�WKLV�TXRWH�LV�IURP�RQH�RI�WKH�IHZ�SDUWLFLSDQWV�ZKR�KDG�D�JRRG�NQRZOHGJH�RI�WKH�3UHYHQW�SURJUDPPHb

��b



b
b

6XPPDU\�RI�PDLQ�WKHPH�RQHb
b
'LVFXVVLRQV DURXQG SROLFLQJ DQG FRXQWHU�H[WUHPLVP KLJKOLJKWHG IHHOLQJV RI GLVHQJDJHPHQW DFURVVb b b b b b b b b b
WKH WZHOYH IRFXV JURXSV� :KHUHDV RSLQLRQV RI KRZ ZHOO WKH SROLFH HQJDJH ZLWK WKH FRPPXQLW\b b b b b b b b b b b b b b b
ZHUH FRQVLGHUHG WR EH ODUJHO\ DSSOLFDEOH WR WKH ORFDO FRPPXQLW\ DV D ZKROH �H�J� WKH QHJDWLYHb b b b b b b b b b b b b b b b
LPSDFW RI SROLFH FXWV RQ FRPPXQLW\ HQJDJHPHQW�� GLVFXVVLRQV RI WKH 3UHYHQW SURJUDPPH� ZKLOVWb b b b b b b b b b b b b
GHPRQVWUDWLQJ ZLGHVSUHDG VXSSRUW IRU WKH SULQFLSOHV RI WKH SURJUDPPH� SURPSWHG VWURQJ UHDFWLRQVb b b b b b b b b b b b
RI IHHOLQJ XQIDLUO\ WDUJHWHG DV %ULWLVK 0XVOLPV� DQG RI EHLQJ RPLWWHG IURP WKH GHVLJQ DQGb b b b b b b b b b b b b b b
LPSOHPHQWDWLRQ�RI�D�SURJUDPPH�WKDW�GLUHFWO\�LPSDFWHG�WKHP�bb
b
)HZHU WKDQ WZR ILIWKV ��� SHU FHQW� RI SDUWLFLSDQWV EHOLHYHG WKH SROLFH DUH JRRG DW HQJDJLQJ ZLWKb b b b b b b b b b b b b b b b b
WKHLU FRPPXQLW\� ZKLOVW RYHU D TXDUWHU ��� SHU FHQW� GLG QRW NQRZ HQRXJK WR FRPPHQW� ,W ZDV PRUHb b b b b b b b b b b b b b b b b b
FRPPRQ IRU SDUWLFLSDQWV WR UHSRUW KDYLQJ H[SHULHQFHG OLWWOH WR QR HQJDJHPHQW ZLWK WKH SROLFH DVb b b b b b b b b b b b b b b
RSSRVHG WR KDYLQJ KDG QHJDWLYH H[SHULHQFHV� $V D UHVXOW RI WKLV ODFN RI GLUHFW LQWHUDFWLRQ�b b b b b b b b b b b b b b b
SDUWLFLSDQWVŖ UHVSRQVHV VXJJHVWHG WKDW VRFLDO PHGLD KDV D VWURQJ LQIOXHQFH RQ JHQHUDO SHUFHSWLRQVb b b b b b b b b b b b b
RI�WKH�SROLFH�bb
b

)� ���ŗ+RZ�JRRG�DUH�WKH\�>WKH�SROLFH@�DW�SROLFLQJ�0XVOLP��PLQRULW\�FRPPXQLWLHV�LQ�SDUWLFXODU"Řb
b
3� ���ŗ6R�,�DFWXDOO\�GRQŖW�NQRZ�HQRXJK�WR�FRPPHQW�RQ�WKDW�RQH��,�ZRXOG�MXVW�EH�PDNLQJ�LWb
XS�Řbb
b
>DJUHHPHQW�IURP�DQRWKHU�SDUWLFLSDQW@b
b
3���ŗ�6R�,�ZRXOG�MXVW�VD\�DJDLQ�,�GRQŖW�NQRZ�EXW�VRFLDO�PHGLD�SOD\V�D�SDUW�LQ�LW�ZKHUH�őb
WKHUH�ZDV�WKDW�LQFLGHQW�ZKHUH�,�WKLQN�D�IDWKHU��IRU�ZKDWHYHU�UHDVRQ�UHIXVHG�WKH�SROLFH��DQGb
KH�ő�GRQŖW�NQRZ�LI�\RXŖYH�VHHQ�LW��RQ�WKH�FRUQHU�RI�WKH�VWUHHW�WKHUH�ZDV�D�JRRG�IHZ�SROLFHb
WKHUH��WKH�ZLIH�ZDV�REYLRXVO\�VKRXWLQJ�DQG�VFUHDPLQJ��7KDW�VRFLDO�PHGLD�DJDLQ��ZH�GRQŖWb
NQRZ�WKH�IXOO�VWRU\�VR��ZH�GRQŖW�NQRZ�ZK\�KH�ZDV�GHWDLQHG�DQG�VWXII��RU�ZK\�KH�ZDV�SXWb
GRZQ��,�WKLQN�KH�KDG�D�KHDUW�DWWDFN�DV�ZHOO����6R�WKHUH�ZDV�VRPH�LVVXHV�WKHUH�DV�ZHOO�EXW�LW�LVb
MXVW�WKH�ZD\�VRFLDO�PHGLD�ő�VR�WKDW�ZRXOG�JLYH�PH�D�EDG�RSLQLRQ�LQ�WKDW�VHQVH��(YHQb
WKRXJK�,�KDYH�QHYHU�KDG�LW�KDSSHQ��REYLRXVO\�,ŖYH�VHHQ�LW�KDSSHQ�RQ�VRFLDO�PHGLD�EXW�LWb
NLQGD�JLYHV�PH�WKH�SHUVSHFWLYH��WKDW�YLHZ��,ŖYH�QHYHU�VHHQ�LW�P\VHOI��LWŖV�QHYHU�KDSSHQHG�WRb
PH��%XW�OLNH�WKDW�GRHV�KDYH�DQ�LPSDFW��EHFDXVH�\RX�WKLQN��ŕZKDW�LI�WKLV�LV�KDSSHQLQJb
VRPHZKHUH�HOVH"Ŗ��<RX�NQRZ��WKDW�NLQG�RI�WKLQJ��LW�GRHV�KDYH�D�QHJDWLYH�őŘb
b
3� ���ŗ9LHZ��\HDK��,W�ZRXOG�EH�GLIIHUHQW�LI�LW�ZDV�EDODQFHG�ZLWK�WKH�SRVLWLYH�QHZV�RQ�VRFLDOb
PHGLD�EXW�\RX�GRQŖW�VHH�WKDW��\RX�VHH�WKH�QHJDWLYHV�Řb
b
ş�)*�b

b

��b



b
b

7KHUH ZDV D EURDG FRQVHQVXV WKDW PRUH SROLFH RIILFHUV ZRXOG LPSURYH SROLFH HQJDJHPHQW ZLWK WKHb b b b b b b b b b b b b b b
SDUWLFLSDQWVŖ FRPPXQLWLHV� KRZHYHU� LQFUHDVLQJ 0XVOLP UHSUHVHQWDWLRQ ZLWKLQ WKH SROLFH ZDVb b b b b b b b b b
FRQVLGHUHG�FRPSDUDEO\�OHVV�LPSRUWDQW�WKDQ�UHFUXLWLQJ�LQGLYLGXDOV�ZKR�NQHZ�WKHLU�ORFDO�DUHD�ZHOO�b
b
:KLOVW QR SDUWLFLSDQWV GHQLHG WKH SUHVHQFH RI H[WUHPLVP LQ WKH 8.� DZDUHQHVV RI WKH 3UHYHQWb b b b b b b b b b b b b b b
SURJUDPPH ZDV QRWDEO\ ORZ� RYHU KDOI RI WKH SDUWLFLSDQWV ZHUH ŕQRW DW DOO DZDUHŖ RI WKH SURJUDPPHb b b b b b b b b b b b b b b b b
��� SHU FHQW�� DQG RQO\ HLJKW SHU FHQW UHSRUWHG EHLQJ ŕYHU\ DZDUHŖ� 1R SDUWLFLSDQWV H[SUHVVHGb b b b b b b b b b b b b b b
REMHFWLRQ WR KDYLQJ D SURJUDPPH LQ SODFH WKDW DLPV WR SUHYHQW WHUURULVP EHIRUH LW KDSSHQV�b b b b b b b b b b b b b b b
KRZHYHU �� SHU FHQW RI SDUWLFLSDQWV H[SUHVVHG VRPH FRQFHUQ ZLWK WKH SURJUDPPH WDUJHWLQJb b b b b b b b b b b b b
0XVOLP FRPPXQLWLHV EDVHG RQ ZKHUH WKH KLJKHVW ULVN RI WHUURULVP LV KLJKHVW �D IXUWKHU �� SHU FHQWb b b b b b b b b b b b b b b b b
H[SUHVVHG�IXOO�VXSSRUW��b
b
'LVFXVVLRQV DERXW KRZ WKH 3UHYHQW SURJUDPPH FRXOG EH LPSURYHG VKRZHG WKDW XOWLPDWHO\� WKHb b b b b b b b b b b b b
SUHYDLOLQJ�LVVXH�ZDV�QRW�D�ODFN�RI�VXSSRUW�IRU�WKH�SURJUDPPH��EXW�UDWKHU�b
b

Ɣ D�ODFN�RI�DZDUHQHVV�RI�WKH�3UHYHQW�SURJUDPPHŖV�H[LVWHQFH�b
Ɣ WKH ZD\ LQ ZKLFK WKH SURJUDPPH LV FRPPXQLFDWHG �SDUWLFXODUO\ ZLWK UHJDUGV WR PDNLQJ LWb b b b b b b b b b b b b b

FOHDU WKDW WKH SURJUDPPH DLPV WR SUHYHQW DOO NLQGV RI H[WUHPLVP� DQG WKDW GHVFULSWLRQV RIb b b b b b b b b b b b b b b
WKH�SURJUDPPH�GR�QRW�LQDGYHUWHQWO\�DVVRFLDWH�,VODP�DQG�H[WUHPLVP���DQGbb

Ɣ D ODFN RI FRQVXOWDWLRQ ZLWK WKH FRPPXQLWLHV WKH 3UHYHQW SURJUDPPH WDUJHWV� ZKR DUHb b b b b b b b b b b b b
LQVWUXPHQWDO�LQ�FRQWULEXWLQJ�WR�WKH�SUHYHQWLRQ�RI�H[WUHPLVP�DQG�WHUURULVP�b

b

3�� ŗ3UHYHQW LV EHWWHU WKDQ WKH FXUH� VR \RX NQRZ� 7U\ QLS LW LQ WKH EXG� <RX NQRZ� *HWb b b b b b b b b b b b b b b b b b b
VXSSRUW��SUHYHQW�LW�EHIRUH�Řb
b
3����ŗ<HDK����EHIRUH�LW�HVFDODWHV��2QFH�LW�VHWV�RII�VRPHWKLQJőŘb
b
3����ŗ3HRSOH�ZLOO�JHW�XVHG�WR�LW��7KH\
OO�VHH�KRZ�WKLQJV�ZRUN�ZLWK�3UHYHQW�\RX�NQRZ�Řb
b
3����ŗ7KHUH�DUH�D�ORW�RI�SHRSOH�DIIHFWHG�Řb
b
)����ŗ,Q�\RXU�RZQ�FRPPXQLW\"Řb
b
3�� ŗ,Q RXU RZQ FRPPXQLW\ DV ZHOO� 6R EHVW WKLQJ LV WKH 3UHYHQW SURJUDPPH� 7KH PRUHb b b b b b b b b b b b b b b b
DZDUHQHVV���LW�LV�DOO�DERXW�DZDUHQHVV��7KH�PRUH�SHRSOH�NQRZ�DERXW�LW�WKH�EHWWHU�LW�LV�Řb
b
ş�)*�b

b

��b



b
b

)�� �*LYHQ ZKDW \RX QRZ NQRZ D OLWWOH ELW DERXW WKH 3UHYHQW SURJUDPPH� GR SHRSOH IHHOb b b b b b b b b b b b b b b b
WKDW�WKH\�ZRXOG�UHIHU�VRPHRQH�WR�LW�LI�WKH\�ZHUH�FRQFHUQHG�DERXW�VRPHRQH�WKH\�NQHZ"�b
b
3�����$EVROXWHO\��bb
b
3�����<HDK��b
b
3�� �2QH KXQGUHG SHU FHQW \HDK� , WKLQN LQVWHDG RI ZRUNLQJ ZLWK SXEOLF VHFWRU ZRUNHUV� LIb b b b b b b b b b b b b b b b
\RX
UH ORRNLQJ IRU ,VODPLF H[WUHPLVP� DV , VDLG HDUOLHU� LW ZRXOG EH JRRG WR KDYH D JRRGb b b b b b b b b b b b b b b b b
UHODWLRQVKLS ZLWK WKH ,VODPLF FRPPXQLW\� EHFDXVH LI WKHUH LV H[WUHPLVP JRLQJ RQ LQ RXUb b b b b b b b b b b b b b
JURXSV�WKHQ�ZH�VKRXOG�EH�WKH�SHRSOH�WKDW�UHSRUW�LW��b
b
)�����$QG�\RX�ZRXOG��EH�DEOH�WR�WDON�WR�WKH�SROLFH"�b
b
3�� �<HDK� ��� SHU FHQW� 2U LI , NQHZ VRPHWKLQJ ZDV JRLQJ RQ LQ P\ PRVTXH WKDW ZDV D ELWb b b b b b b b b b b b b b b b b b b b
GRGJ\�,�ZRXOG�RQH�KXQGUHG�SHU�FHQW�JR�WR�WKHP��b
b
3�� �%XW WKHUH LV HLJKW 0XVOLPV VDW LQ WKLV URRP� $QG RQO\ UHDOO\ RQH SHUVRQ NQHZ H[DFWO\b b b b b b b b b b b b b b b b b
ZKDW�WKLV�SURJUDPPH�DFWXDOO\�ZDV��b
b
)�����$QG�WKDW�LQ�LWVHOI�LV�D�SUREOHP�LV�LW"�b
b
3�����<HDK��DEVROXWHO\��b
b
ş�)*��b

b

���,PSDFW�RI�WKH�PHGLD�RQ�SHUFHSWLRQV�RI�%ULWLVK�0XVOLPVb
7KH ZD\V LQ ZKLFK WKH PHGLD UHSUHVHQWV %ULWLVK 0XVOLPV DQG WKH LPSDFW RI WKLV RQ KRZ %ULWLVKb b b b b b b b b b b b b b b b b
0XVOLPV IHHO WKH\ DUH SHUFHLYHG E\ RWKHUV� ZHUH GLVFXVVHG DW OHQJWK GXULQJ WKH IRFXV JURXSV� DQGb b b b b b b b b b b b b b b b
WR D OHVVHU H[WHQW� WKH LPSDFW RI PHGLD UHSUHVHQWDWLRQ RQ WKHLU RZQ VHOI�SHUFHSWLRQ� 7KH PHGLD ZDVb b b b b b b b b b b b b b b b
QRW LQFOXGHG DV D VSHFLILF WRSLF LQ WKH GLVFXVVLRQ JXLGH� EXW ZDV QHYHUWKHOHVV EURXJKW XS IUHTXHQWO\b b b b b b b b b b b b b b b b
LQ DOO WZHOYH IRFXV JURXSV� RIWHQ YHU\ HDUO\ RQ LQ WKH GLVFXVVLRQV� 2YHUDOO� WKH PHGLD ZDV GLVFXVVHGb b b b b b b b b b b b b b b b b
LQ�RYHUZKHOPLQJO\�QHJDWLYH�WHUPV�b
b
+RZ�%ULWLVK�0XVOLPV�IHHO�WKH\�DUH�SHUFHLYHG�E\�RWKHUVb
b
2YHUDOO� WKH PHGLD ZDV FRQVLGHUHG WR FRQWULEXWH WR D QHJDWLYH RYHUDOO SHUFHSWLRQ RI %ULWLVK 0XVOLPVb b b b b b b b b b b b b b b
RQ WKH SDUW RI WKH JHQHUDO SXEOLF� 7KH SDUWLFLSDQWVŖ PDLQ LVVXH ZLWK WKH PHGLDŖV UHSUHVHQWDWLRQ RIb b b b b b b b b b b b b b b b
%ULWLVK 0XVOLPV� EDVHG RQ WKH IUHTXHQF\ LW ZDV GLVFXVVHG DFURVV WKH WZHOYH IRFXV JURXSV� ZDV Db b b b b b b b b b b b b b b b
FRQVLVWHQW FRQIODWLRQ RI ,VODP DQG WHUURULVP� ,W ZDV UHSHDWHGO\ PHQWLRQHG WKDW PHUHO\ SDLULQJ WKHb b b b b b b b b b b b b b
ZRUGV ŕ,VODPŖ�Ŗ0XVOLPŖ DQG ŕWHUURULVPŖ�ŖWHUURULVWŖ LQ WKH PHGLD �VRPHWKLQJ ZKLFK ZDV VDLG WR KDSSHQb b b b b b b b b b b b b

��b



b
b

FRQWLQXDOO\� FUHDWHG LPSOLFLW DVVRFLDWLRQV LQ WKRVH GLJHVWLQJ WKH PHGLD� SDUWLFXODUO\ LQ WKH DEVHQFH RIb b b b b b b b b b b b b b
QHXWUDO�PHGLD�UHSUHVHQWDWLRQ�HOVHZKHUH�b
b

3�� �, WKLQN WKH PHGLD KDYH D ELJ SDUW WR SOD\� \RX NQRZ� IHHGLQJ LQWR WKH YHUQDFXODU WKDWb b b b b b b b b b b b b b b b b b
WHUURULVP�DQG�0XVOLPV�DUH�VRPHKRZ�OLQNHG��DUP�LQ�DUP��b
b
ş�)*�b

b

3�� �, WKLQN ő LWŖV QRW WKH ZD\ WKH\ VKRZ LW� LWŖV WKH ZD\ WKH\ VD\ LW� /LNH� WKH\ŖUH QRWb b b b b b b b b b b b b b b b b b b b
QHFHVVDULO\ VD\LQJ DQ\WKLQJ EDG� EXW LW
V ZKHQ WKH\ DIILOLDWH WKH WZR QDPHV ŕWHUURULVWŖ DQGb b b b b b b b b b b b b b
ŕ,VODPŖ WRJHWKHU� LW MXVW SXWV DQ LPDJH� ,I , ZDV WR VD\ ŕ&KULVWLDQŖ DQG WKHQ ŕWHUURULVWŖ ULJKWb b b b b b b b b b b b b b b b b
DIWHU� ZKDW ZRXOG \RX WKLQN" &KULVWLDQ WHUURULVW� ,ŖP QRW VD\LQJ WKH &KULVWLDQ LV D WHUURULVW�b b b b b b b b b b b b b b b
,ŖYH MXVW XVHG WKH VDPH ZRUG� WKHVH WZR ZRUGV LQ WKH VDPH VHQWHQFH� DQG \RXU EUDLQ LVb b b b b b b b b b b b b b b b b
DXWRPDWLFDOO\ JRLQJ WR WKLQN WKDW� <RXŖYH KDYHQ
W JRW DQ\ EDG LQWHQWLRQV� ,ŖP QRW VD\LQJb b b b b b b b b b b b b b
DQ\RQH KDV EDG LQWHQWLRQV� %XW DV KXPDQV ZH ZLOO DOZD\V PDNH DQ DVVXPSWLRQ� (YHU\RQHb b b b b b b b b b b b b b
ZLOO�KDYH�DQ�RSLQLRQ��b
b
)�����'RHV�HYHU\RQH�DJUHH�ZLWK�WKLV�DERXW�WKH�PHGLD"�,V�LW�DOZD\V�WKH�PHGLD�ő"�b
b
3�� �, WKLQN LW LV OLNH WKH 79 DV D ZKROH� 7KHUH LV D ODFN RI UHSUHVHQWDWLRQ� \RX GRQŖW VHHb b b b b b b b b b b b b b b b b b b b
0XVOLPV RQ 79� \RX GRQŖW VHH 0XVOLPV LQ GUDPD VKRZV� RU PRYLHV� DQ\WKLQJ IURPb b b b b b b b b b b b b b
+ROO\ZRRG��DQ\�ILOPV�RU�DQ\WKLQJ�OLNH�WKDW��b
b
ş�)*�b

b

3�� ŗ, WKLQN WKH\ >QRQ�0XVOLPV@ WKLQN RI 0XVOLPV EDVLFDOO\ DV WHUURULVWV EHFDXVH RI ZKDW WKH\b b b b b b b b b b b b b b b
KHDU LQ WKH PHGLD GD\ LQ DQG GD\ RXW� 1HZVSDSHUV� PHGLD� LQWHUQHW ş ZKDWHYHU WKH\ VHH�b b b b b b b b b b b b b b b b
WKH\�VHH�WKH�VDPH�WKLQJ��0XVOLP�SOXV�WHUURULVW�Řb
b
ş�)*�b

b
7KLV UHSUHVHQWDWLRQ ZDV IHOW WR EH SDUWLFXODUO\ DQG VSHFLILFDOO\ XQIDLU WRZDUGV 0XVOLPV E\ WKH IRFXVb b b b b b b b b b b b b b b
JURXS SDUWLFLSDQWV� LW ZDV IHOW WKDW ZKLOH WHUURULVW DFWV FRPPLWWHG E\ 0XVOLPV DUH DOZD\V DWWULEXWHGb b b b b b b b b b b b b b b
WR ,VODP E\ WKH PHGLD� SDUWLFLSDQWV VWDWHG WKDW WHUURULVW DFWV FRPPLWWHG E\ QRQ�0XVOLP LQGLYLGXDOVb b b b b b b b b b b b b b
ZHUH�JHQHUDOO\�QRW�DVVRFLDWHG�ZLWK�DQ\�UHOLJLRQ��DQG�DUH�RIWHQ�DVVRFLDWHG�ZLWK�PHQWDO�KHDOWK�LVVXHV�b
b

��b



b
b

3�� �1RWKLQJ JRRG ş LW
V >PHGLD UHSUHVHQWDWLRQ@ DOZD\V EDG� )RU H[DPSOH� LI D ZKLWH SHUVRQb b b b b b b b b b b b b b b
FRPPLWWHG D FULPH� WKH\ ORRN DW LW DV LI LW PXVW EH 
GR \RX NQRZ RI KLV PHQWDO LOOQHVV"
� ,I LWb b b b b b b b b b b b b b b b b b b b b
ZDV�D�EURZQ�SHUVRQ��LW�FDQ�RQO\�UHODWH�WR�WKH�ZURQJ�WKLQJ��,I�KH
V�D�0XVOLP��KH�LV�D�WHUURULVW��b
b
ş�)*��b

b

3�� �7KH WHUPLQRORJ\ WKH\ >WKH PHGLD@ XVH� WKH ODQJXDJH� OLNH� LI D 0XVOLP FRPPLWV DQb b b b b b b b b b b b b b b
RIIHQFH� RU VRPHWKLQJ VHULRXV� WKH\ DOZD\V ODEHO WKHP DV D WHUURULVW RU VRPHWKLQJ OLNH WKDW�b b b b b b b b b b b b b b b
ZKHUHDV LI VRPHRQH IURP D GLIIHUHQW EDFNJURXQG� \RX ZRXOGQŖW VHH WKH ZRUG WHUURULVW XVHGb b b b b b b b b b b b b b
D ORW� %XW� \RX NQRZ� WKH\ FDQ EH IURP DQ\ EDFNJURXQG� D WHUURULVW FDQ EH IURP DQ\b b b b b b b b b b b b b b b b b
EDFNJURXQG��DQ\�UHOLJLRQ��UDFH�RI�EDFNJURXQG��$�0XVOLP�LV�DOZD\V�ODEHOOHG�WKDW��b
b
��)*�b

b

3�� �,I WKHUH LV D ZKLWH SHUVRQ� WKH\ GRQ
W WXUQ DURXQG DQG VD\ ��� WKH\ MXVW VD\ 
ZKLWH PDOH
�b b b b b b b b b b b b b b b b b b b
WKH\ GRQ
W WXUQ DURXQG DQG VD\� &KULVWLDQ RU -HZLVK RU DQ\WKLQJ� ,W
V 
ZKLWH PDOH
� %XW ZKHQb b b b b b b b b b b b b b b b
LW FRPHV LQWR 0XVOLP� LW
V OLNH 
0XVOLP PDQ DWWDFNV VXFK DQG VXFK
� <RX NQRZ� DQG LW
Vb b b b b b b b b b b b b b b b
DOZD\V�0XVOLP��bb
b
)�����<RX�IHHO�WKDW�DV�ZHOO"�b
b
3�� �<HDK� , DOZD\V IHHO ZH WDON DERXW ,VODP ZLWK H[WUHPLVP� %XW H[WUHPLVP GRHVQ
W EHORQJ�b b b b b b b b b b b b b b b
WHUURULVP GRHVQ
W EHORQJ WR DQ\ UHOLJLRQ RU UDFH� ,W FDQ KDSSHQ DQ\ZKHUH� OLNH LW GHSHQGV RQb b b b b b b b b b b b b b b b
LQGLYLGXDO SHUVRQDOLWLHV� ZKDW WKH\ ZDQW WR GR� EXW UHOLJLRQ GRHVQ
W WHDFK DQ\RQH� DQ\ERG\�b b b b b b b b b b b b b
WR JR WRZDUGV WHUURULVP� RU H[WUHPLVP� 6R , IHHO ZKHQHYHU , VHH WKLV OLQH ,VODPLF WHUURULVP RUb b b b b b b b b b b b b b b b b
H[WUHPLVP��,�IHHO�OLNH�H[WUHPLVP�RU�WHUURULVP�GRHVQ
W�EHORQJ�WR�DQ\�UHOLJLRQ��b
b
ş�)*��b

b
,W ZDV DOVR PHQWLRQHG WKDW WKH PHGLD�GULYHQ FRQIODWLRQ RI ,VODP DQG WHUURULVP ZDV IXUWKHU EROVWHUHGb b b b b b b b b b b b b b b
ERWK E\ D ODFN RI PHGLD FRYHUDJH RI SRVLWLYH FRQWULEXWLRQV RI %ULWLVK 0XVOLPV WR %ULWLVK VRFLHW\� DQGb b b b b b b b b b b b b b b b b
WKH PHGLD SURYLGLQJ GLVSURSRUWLRQDWH DLUWLPH WR LQGLYLGXDOV ZKR ZHUH IHOW WR EH ZKROO\b b b b b b b b b b b b b
XQUHSUHVHQWDWLYH RI %ULWLVK 0XVOLPV� )RU H[DPSOH� $QMHP &KRXGDU\ ZDV PHQWLRQHG LQ WZR IRFXVb b b b b b b b b b b b b
JURXSV�DV�DQ�XQUHSUHVHQWDWLYH�%ULWLVK�0XVOLP�IUHTXHQWO\�FDOOHG�XSRQ�E\�WKH�PHGLD�bb
�

��b



b
b

3�� ŗ<RX NQRZ� KH >$QMHP &KRXGDU\@ KDV FDXVHG VR PDQ\ SUREOHPV IRU 0XVOLPV� \RXb b b b b b b b b b b b b b
NQRZ��D�ORW�RI�XV�WKLQN�KH�LV�DQ�DJHQWőŘb
bb
3����ŗ0LVUHSUHVHQWLQJ�XV�Řbb
bb
3�� ŗ���ZRUNLQJ DJDLQVW WKH 0XVOLP FRPPXQLW\� 3HRSOH OLNH WKDW� ZK\ GLG WKH\ XVHG WR JHWb b b b b b b b b b b b b b b
VR PXFK� \RX NQRZ� DLUWLPH� 1HZVQLJKW� DQG HYHU\ZKHUH� 7KH\ XVHG WR EH LQWHUYLHZHG�b b b b b b b b b b b b b
:K\ GRQŖW ZH JHW VRPH LQWHOOHFWXDOV OLNH� RQH RI WKH PRVW IDPRXV DQG LQIOXHQWLDOb b b b b b b b b b b b b b
LQWHOOHFWXDOV LQ %ULWDLQ� 6KD\NK $EGDO +DNLP 0XUDG� WXWRU IURP &DPEULGJH 8QLYHUVLW\ ZKRb b b b b b b b b b b b
KDV MXVW EXLOW D ů�� PLOOLRQ PRVTXH LQ &DPEULGJH� >���@ %XW , QHYHU VHH KLP EHLQJb b b b b b b b b b b b b b b b
LQWHUYLHZHG��\RX�NQRZ��ZKHQ�WKHUH�LV�D�WHUURULVW�DWWDFN�Řb
b
ş�)*�b

b

3�� �$W RQH WLPH� HYHU\ WLPH WKHUH ZDV DQ LQFLGHQW LQ WKH 0XVOLP FRPPXQLW\� DOO \RX VDZ RQb b b b b b b b b b b b b b b b b b
WKH QHZV ZDV $QMHP &KRXGDU\� $QG KH GRHVQ
W UHSUHVHQW 0XVOLPV� $QG ZK\ ZRXOG WKHb b b b b b b b b b b b b b
SUHVV RU WKH QHZV JR WR DQ H[WUHPLVW WR VKRZ WKH FRXQWU\ WKH UHVW RI WKH SHRSOH WKDW KHb b b b b b b b b b b b b b b b b b b
UHSUHVHQWV"�b
b
ş�)*�b

b
:KLOVW SRVLWLYH VWRULHV DERXW %ULWLVK 0XVOLPV ZHUH IHOW WR HLWKHU EH LJQRUHG HQWLUHO\ E\ WKH PHGLD� RUb b b b b b b b b b b b b b b b b
QRW DWWULEXWHG WR %ULWLVK 0XVOLPV� DQ\ QHJDWLYH VWRULHV �H�J� UHJDUGLQJ FULPH� ZHUH IHOW WR EHb b b b b b b b b b b b b b b
DXWRPDWLFDOO\ DVVRFLDWHG ZLWK ,VODP LQ VRPH ZD\ �ZKLFK ZDV QRW YLHZHG DV EHLQJ WKH FDVH IRU DQ\b b b b b b b b b b b b b b b b b
RWKHU UHOLJLRQV�� FRQWULEXWLQJ WR VWHUHRW\SHG RU ,VODPRSKRELF YLHZV RI %ULWLVK 0XVOLPV� ([DPSOHV RIb b b b b b b b b b b b b
WKHVH YLHZV LQFOXGHG %ULWLVK 0XVOLP ZRPHQ EHLQJ RSSUHVVHG� RU ,VODP EHLQJ DVVRFLDWHG ZLWKb b b b b b b b b b b b b
SDUWLFXODU�FULPHV�b
b

3�� ŗ$JDLQ LW
V PHGLD SRUWUD\DO� :RPHQ LQ ,VODP KDYH PXFK PRUH ULJKWV WKDQ PHQ LQ ,VODP şb b b b b b b b b b b b b b b b b
ZH ZHUH YRWLQJ ZD\ EHIRUH ZRPHQ LQ WKH ZHVWHUQ ZRUOG ZHUH YRWLQJ� ZH DUH WKH UXOHUV RIb b b b b b b b b b b b b b b b b
RXU�KRPHV�EXW�LI�\RX�ORRN�DW�KRZ�ZH�DUH�SRUWUD\HG�LQ�WKH�PHGLD��LW�LV�RQH�RI�RSSUHVVLRQ�Řb
b
ş�)*�b

b

��b



b
b

3�� ŗ7KH\ >WKH PHGLD@ SOD\ D SDUW RQ JURRPLQJ WRR� ZKLFK LV YHU\ DQWL�0XVOLP� 0XVOLPV JHWb b b b b b b b b b b b b b b b
KLJKOLJKWHG PRUH RIWHQ� WKDW 0XVOLPV KDYH EHHQ LQYROYHG LQ JURRPLQJ WKDQ LI \RX ZHUH Db b b b b b b b b b b b b b b
GLIIHUHQW�HWKQLFLW\�Řb
b
3����ŗ<HDK��OLNH�0XVOLP�ZLOO�EH�QH[W�WR�WKH�KHDGOLQH�EDVLFDOO\�Řbb
b
3�� ŗ<HDK , PHDQ LI IRU H[DPSOH D ZKLWH SHUVRQ UDSHV VRPHERG\� \RX NQRZ� WKHLU UHOLJLRQ RIb b b b b b b b b b b b b b b b b
&KULVWLDQLW\ RU WKH FRORXU RI WKHLU VNLQ GRHVQ
W JHW WDNHQ LQWR DFFRXQW� %XW LI WKHUH LV Db b b b b b b b b b b b b b b b b
0XVOLP JURRPLQJ JDQJ� LW HPSKDVLVHV WKH ZRUG 0XVOLP DQG JURRPLQJ JDQJ ��� DQG , WKLQNb b b b b b b b b b b b b b b
WKRVH WZR QRZ EHFRPH V\QRQ\PRXV DV ZHOO� ,W
V QRW MXVW WKH WHUURULVP QRZ� , WKLQN WKHb b b b b b b b b b b b b b b b
LVVXH RI JURRPLQJ JDQJV KDV DOVR EHFRPH V\QRQ\PRXV ZLWK P\ UHOLJLRQ� DQG WKDW
Vb b b b b b b b b b b b b
DIIHFWLQJ��,�WKLQN�WKDW�GRHV�DIIHFW�WKH�ZD\�\RX�WKLQN�Řb
b
ş�)*�b

b
,VODPRSKRELD ZDV JHQHUDOO\ SHUFHLYHG WR KDYH LQFUHDVHG RYHU WKH SDVW ����� \HDUV� ZLWK WKH PHGLDb b b b b b b b b b b b b b b
VSHFLILHG DV RQH RI WKH PDLQ GULYHUV� ZKLOH UDFLVP ZDV EHOLHYHG E\ PRVW SDUWLFLSDQWV WR KDYHb b b b b b b b b b b b b b b b
GHFUHDVHG�RYHU�WKH�VDPH�SHULRG�bb
b

3�� �%HIRUH� EDFN LQ WKH GD\V� LW ZDV D JUHDW SODFH WR OLYH DV D 0XVOLP� 1R RQH XVHG WRb b b b b b b b b b b b b b b b b b b b
ZRUU\�DERXW�LI�\RX�ZHUH�D�0XVOLP�RU�LI�\RX�ZHUH�QRW��b
b
)�����:KHQ�\RX�VD\�ŕEDFN�LQ�WKH�GD\VŖ��ZKDW�GR�\RX�PHDQ"�b
b
3�� �(DUO\ ��V� ,Q WKH HDUO\ ��V QRERG\ XVHG WR TXHVWLRQ WKDW� %XW QRZDGD\V WKH ILUVW WKLQJb b b b b b b b b b b b b b b b b
WKH\ DVN LV LI \RXŖUH D 0XVOLP RU QRW� ,WŖV OLNH HYHU\WKLQJ FKDQJHG� 7KH\ DVN \RX TXHVWLRQV�b b b b b b b b b b b b b b b b b
DUH \RX D 0XVOLP� \RXU UHOLJLRQ� (DUO\ ��V� EHIRUH ����� QRERG\ XVHG WR FDUH� $OO WKH\ XVHGb b b b b b b b b b b b b b b b b
WR FDUH DERXW ZDV ZKHWKHU \RX ZHUH EODFN RU ZKLWH� 1RZ� LI \RXŖUH EODFN DQG 0XVOLP� LWŖVb b b b b b b b b b b b b b b b b
HYHQ�ZRUVH��b
b
)�� �6R WKHUH PLJKW KDYH EHHQ UDFLVP� EODFN DQG ZKLWH LVVXHV� EXW LW ZDVQŖW WR GR ZLWK \RXUb b b b b b b b b b b b b b b b b b
UHOLJLRQ"�b
b
3�����1RW�DW�DOO��b
b
ş�)*�b

b

��b



b
b

3�� ŗ%HIRUH LW ZDV UDFLVP��� , WKLQN QRZ� ZLWK DOO WKDW LV KDSSHQLQJ LQ WKH ZRUOG� LW LVb b b b b b b b b b b b b b b b b b
,VODPRSKRELD� >3HRSOH DUH VFDUHG RI@ VRPHWKLQJ WKDW LV VR QHZ DQG WKH\ GRQŖW UHDOO\b b b b b b b b b b b b b b
XQGHUVWDQG LW� WKH\ GRQŖW UHVHDUFK IRU LW� .QRZOHGJH LV MXVW ZKDW WKH\ VHH RQ 79 DQG ZKDWŖVb b b b b b b b b b b b b b b b b
RQ�WKH�PHGLD��DQG�WKH\�WKLQN�WKDW�LV�KRZ�,VODP�LV��7KDWŖV�WKH�LVVXH�DW�WKH�PRPHQW�Řb
b
ş�)*�b

b
7HUURULVW LQFLGHQWV VXFK DV ���� DQG WKH ��� ERPELQJV� DV ZHOO DV WKH $IJKDQLVWDQ ZDU ZHUH SXWb b b b b b b b b b b b b b b b b
IRUZDUG DV SRWHQWLDO ŕWXUQLQJ SRLQWVŖ LQ WKH LQFUHDVH RI ,VODPRSKRELD� GULYHQ E\ WKH PHGLDŖVb b b b b b b b b b b b b b
UHSRUWLQJ�RI�WKHVH�LQFLGHQWV�b
b

3����ŗ<RX�KDG�\RXU�ZKROH�ZDU�RQ�WHUURU��$IJKDQLVWDQ��HYHU\WKLQJ�NLFNHG�LQ��DQG�WKHQ�PHGLDb
VWDUW�WHDFKLQJ�HYHU\ERG\��ŕ0XVOLPV�DUH�EDG��0XVOLPV�DUH�WKLV��WKH\ŖUH�QHJDWLYH��WKH\ŖUHb
YLROHQW��EORRGWKLUVW\Ŗ��KRZHYHU�WKH\�ZDQW�WR�ZRUG�LW�Řb
b
ş�)*�b

b

3�� �, WKLQN WKH WHUURULVW DWWDFNV LQ WKH 8. VLQFH ����� WKH FKDQJH VWDUWHG JUDGXDOO\ IURPb b b b b b b b b b b b b b b b
WKHQ� , WKLQN ZKHQ WKH PDLQVWUHDP SUHVV PRYHG LQWR LW� VWDUWHG VHQVDWLRQDOLVLQJ HYHU\WKLQJ�b b b b b b b b b b b b b
LW�EHFDPH�PRUH�DFFHSWDEOH�DV�WLPH�ZHQW�E\��b
b
ş�)*��b

b

3�� ŗ7KH ZKROH PHGLD DQG WKLQJV GRHVQ
W KHOS LQ WKLV VLWXDWLRQ� <RX NQRZ� HVSHFLDOO\ DIWHUb b b b b b b b b b b b b b b
WKH������DWWDFNV�DQG�WKLQJV�OLNH�WKDW��0XVOLP�LV�SXW�LQ�IURQW�RI�HYHU\WKLQJ�Řb
b
ş�)*��b

b
+RZHYHU� LQWHJUDWLRQ ZDV SXW IRUZDUG LQ VL[ RI WKH WZHOYH IRFXV JURXSV DV D PHGLDWLQJ IDFWRU ş WKDWb b b b b b b b b b b b b b b b b b
LV� LW ZDV VDLG LQ WKHVH JURXSV WKDW WKH QHJDWLYH LPSDFW RI WKH PHGLD RQ JHQHUDO SHUFHSWLRQV RIb b b b b b b b b b b b b b b b b b
0XVOLPV ZDV OHVV LQ DUHDV ZKHUH WKHUH ZDV D KLJKHU OHYHO RI LQWHJUDWLRQ RU FRQWDFW EHWZHHQb b b b b b b b b b b b b b b b
0XVOLPV DQG QRQ�0XVOLPV� 7KRVH ZKR GLG QRW LQWHUDFW ZLWK RU VHH 0XVOLPV RQ D GD\�WR�GD\ EDVLVb b b b b b b b b b b b b b b b
RQ WKH RWKHU KDQG ZHUH IHOW WR EH PRUH VXVFHSWLEOH WR WKH QHJDWLYH UHSUHVHQWDWLRQ SXW IRUZDUG E\b b b b b b b b b b b b b b b b b
WKH�PHGLD�b
b

3�� ŗ/RQGRQ LV PXFK� PXFK PRUH GLYHUVH WKDQ DOO WKH RWKHU FLWLHV LQ WKH FRXQWU\� >���@ , WKLQNb b b b b b b b b b b b b b b b b b
WKDW LV WKH QXPEHU RQH UHDVRQ ZK\ WKH\ FDQFHO RXW DOO WKH UDFLVP DQG ,VODPRSKRELDb b b b b b b b b b b b b b b
ZDWFKLQJ�WKH�PRYLHV�DQG�ZKDW�ZH�VHH�LQ�WKH�VHULHV�DQG�79�VKRZV�DQG�VWXII�OLNH�WKDW�Řb
b
ş�)*�b

b

��b



b
b

3�� �, WKLQN WKH PHGLD KDYH D PDVVLYH IDFWRU WR SOD\ LQ WKLV� , PHDQ LI \RX ORRN GRZQ KLVWRU\�b b b b b b b b b b b b b b b b b b b b
WKHUH KDV DOZD\V EHHQ 
WKH RWKHU
� <RX NQRZ� ZKHWKHU 5XVVLDQV IURP EHIRUH� RU \RX NQRZ�b b b b b b b b b b b b b b b
EODFN SHRSOH� EXW QRZ WKH 0XVOLPV DUH WKH RWKHU ULJKW QRZ� $QG WKH PHGLD UHDOO\ ş OLNHb b b b b b b b b b b b b b b b b
FHUWDLQ WDEORLGV� WKH 6XQ� WKH 'DLO\ 0LUURU� \RX NQRZ� VRPH RI WKRVH WDEORLGV� VRPH RI WKHb b b b b b b b b b b b b b b b
RWKHU RQHV DV ZHOO� \RX NQRZ� KHDGOLQHV DUH DOZD\V NLQG RI ş WKH\ KDYH D SOD\ RQ LW� DQGb b b b b b b b b b b b b b b b b b b
WKHQ \RX NQRZ� SODFHV OLNH 3RQW\SULGG� OLNH WKH VLVWHU PHQWLRQHG� ZKHUH WKHUH
V QRW PDQ\b b b b b b b b b b b b b b
0XVOLPV LQWHUDFWLRQV� WKH\
UH RQO\ JRLQJ WR EHOLHYH ZKDW WKHVH WDEORLGV DUH WHOOLQJ WKHPb b b b b b b b b b b b b
DQ\ZD\� 6R DOO RI D VXGGHQ LQ WKHLU PLQG� WKH\
UH WKLQNLQJ ZH
UH OLNH WKHVH� \RX NQRZ ���b b b b b b b b b b b b b b b b b
]RPELHV��RU�ZH
UH�WKH�HQHP\��b
b
ş�)*��b

b

3�� �, PLJKW EH QHJDWLYH� EXW , WKLQN WKH\ WKLQN RI 0XVOLPV EDVLFDOO\ DV WHUURULVWV EHFDXVH RIb b b b b b b b b b b b b b b b b
ZKDW WKH\ KHDU LQ WKH PHGLD GD\ LQ DQG GD\ RXW� 1HZVSDSHUV� PHGLD� LQWHUQHW ş ZKDWHYHUb b b b b b b b b b b b b b b b
WKH\�VHH��WKH\�VHH�WKH�VDPH�WKLQJ��0XVOLP�HTXDOV�WHUURULVW��b
b
)�� �,V WKDW WKH RQO\ VWRU\� WKH RQO\ LPSUHVVLRQ� RU DUH WKHUH JRRG H[DPSOHV WKDW SHRSOHb b b b b b b b b b b b b b b b
PLJKW�VHH�RI�WKH�ZRUN�WKDW�0XVOLPV�GR"�b
b
3�� �<HV RI FRXUVH� 8QOHVV \RX EH ZLWK 0XVOLPV DQG LQWHUDFW ZLWK WKHP� WKHQ \RX PLJKWb b b b b b b b b b b b b b b b
KDYH GLIIHUHQW YLHZV� %XW LI \RXŖUH QRW ZLWK WKHP DQG \RX GRQŖW LQWHUDFW ZLWK WKHP� WKH ILUVWb b b b b b b b b b b b b b b b b
YLHZV�\RX�ZLOO�KHDU�LV�WKH�PHGLD�RU�ZKDW�\RX�VHH�LQ�WKH�SDSHUV��b
b
ş�)*�b

b

)����ŗ:KDW�GLG�KH�H[SHFW�\RX�WR�EH�OLNH�DV�D�0XVOLP"Řb
bb
3����ŗ%220��%220��%220�Řb
bb
>/DXJKWHU@b
bb
3����ŗ+H�H[SHFWHG�D�EHDUG��DOO�RI�WKDWő�%HFDXVH�KH�KDV�JRW�QR�0XVOLPV�DURXQG�KLP�Řb
b
ş�)*�b

b
b b

��b



b
b

+RZ�%ULWLVK�0XVOLPV�SHUFHLYH�WKHPVHOYHV�HDFK�RWKHUb
b
:KLOVW GLVFXVVLRQV RI PHGLD UHSUHVHQWDWLRQ ODUJHO\ IRFXVHG RQ LWV LPSDFW RQ WKH JHQHUDO SXEOLFŖVb b b b b b b b b b b b b b
YLHZ RI %ULWLVK 0XVOLPV� WKH LPSDFW RQ %ULWLVK 0XVOLPVŖ SHUFHSWLRQV RI WKHPVHOYHV DQG HDFK RWKHUb b b b b b b b b b b b b b b
DOVR IHDWXUHG SURPLQHQWO\� 7KH GLIIHUHQW ZD\V WKH PHGLD LPSDFWHG %ULWLVK 0XVOLPVŖ RZQ SHUFHSWLRQVb b b b b b b b b b b b b
RI�WKHLU�RZQ�FRPPXQLW\�LQFOXGHG�b
b

Ɣ %ULWLVK�0XVOLPV�WKHPVHOYHV�DVVRFLDWLQJ�WHUURULVW�DFWV�ZLWK�,VODP�b
Ɣ IHHOLQJ�PLVUHSUHVHQWHG�E\�%ULWLVK�PHGLD��DQGb
Ɣ LQIOXHQFLQJ�WKH�SHUFHLYHG�SUHYDOHQFH�RI�,VODPRSKRELD�LQ�GLIIHUHQW�SDUWV�RI�WKH�8.�b

b
$ QXPEHU RI SDUWLFLSDQWV VWDWHG WKDW WKH\� DV %ULWLVK 0XVOLPV� DXWRPDWLFDOO\ DVVRFLDWHG DQ\ WHUURULVWb b b b b b b b b b b b b b
LQFLGHQW�ZLWK�,VODP��DV�D�GLUHFW�UHVXOW�RI�WKH�PHGLDŖV�FRYHUDJH�RI�VXFK�HYHQWV�b
b

3�� �6R WKH ZD\ WKDW PHGLD KDYH SRUWUD\HG LW� LV H[WUHPLVP HTXDOV ,VODP� WHUURULVP�b b b b b b b b b b b b b b
0XVOLPV� %XW DFWXDOO\ H[WUHPLVP LV PXFK PRUH WKDQ WKDW� %XW WKDW LV KRZ LW KDV EHHQb b b b b b b b b b b b b b b b
SRUWUD\HG VR WKH IHHOLQJ LV DV VRRQ DV \RX KHDU WKH ZRUG H[WUHPLVP \RX WKLQN LWŖV JRW WR EHb b b b b b b b b b b b b b b b b b b
UHODWHG��\RX�NQRZ��WR�,VODP��b
b
ş�)*�b

b

3�� �
$OODK $NEDU
 LV MXVW 
*RG LV JUHDW
� :H VD\ LW ������ WLPHV D GD\ >ODXJKWHU@� OLWHUDOO\�b b b b b b b b b b b b b b b b b
$QG DFWXDOO\� RQH RI P\ IULHQGV SRLQWHG LW RXW� KH OLYHG LQ %DKUDLQ� KH
V (QJOLVK� DQG KH VDLG�b b b b b b b b b b b b b b b b b b

\RX NQRZ OLNH� ZH XVHG WR KHDU LW VR PXFK
� DQG KH JRHV 
KHUH� \RX KHDU LW DQG LW
V OLNH� RKb b b b b b b b b b b b b b b b b b b b b
P\ *RG� LV WKHUH D ERPE"
� 6R HYHQ ZRUGV� EHFDXVH WKH\
YH VFUXWLQLVHG LW VR PXFK� DQGb b b b b b b b b b b b b b b b
KH JRHV� ŕLW
V RQO\ EHFDXVH , OLYHG WKHUH LW GRHVQ
W ERWKHU PHŖ� EXW KHUH WKRVH ZRUGV PDNHb b b b b b b b b b b b b b b b b
\RX�IHDUIXO�EHFDXVH�WKDW
V�ZKDW�WKH�PHGLD
V�SRUWUD\HG��b
b
)�����:KDW�ZRXOG�KHOS�WR�LPSURYH�WKDW�VLWXDWLRQ"�b
b
3�����:HOO�\RX�FDQ
W�FRQWURO�WKH�PHGLD��FDQ�\RX"�b
b
ş�)*�b

b

3�� �,W
V UHDOO\ VDG EHFDXVH DV VRRQ DV , KHDU ŕH[WUHPLVPŖ , WKLQN ŕ0XVOLPŖ� DQG WKDW
V QRWb b b b b b b b b b b b b b b b b
ZKDW VKRXOG EH WKH FDVH EXW , WKLQN EHFDXVH WKH PHGLD DJDLQ KDYH SOD\HG VXFK D ELJ UROH LQb b b b b b b b b b b b b b b b b b b
MXVW OLQNLQJ WKRVH WZR ZRUGV� OLNH WKH\
UH JRLQJ WR EH OLNH LQVHSDUDEOH QRZ LQ HYHU\RQH
Vb b b b b b b b b b b b b b b
PLQGV�ZKLFK�LV�QRW�WKH�EHVW��b
b
ş�)*��b

b

��b



b
b

3�� �, WKLQN RI 0XVOLPV� :KDW , VHH RQ WKH 79� ZKDW , KHDU� LW LV H[WUHPLVP SOXV 0XVOLP�b b b b b b b b b b b b b b b b b b b
0XVOLP� H[WUHPLVP� 6R DXWRPDWLFDOO\� VXEFRQVFLRXVO\� WKDWŖV ZKDW \RX SLFN XS� $V VRRQ DVb b b b b b b b b b b b b
\RX�KHDU�WKDW�ZRUG��\RX�WKLQN�ZKDW�LI�\RXU�IDPLO\�PHPEHUV�KDV�GRQH�VRPHWKLQJ��b
b
)�����5LJKW��$Q\RQH�HOVH��DJUHH�ZLWK�WKDW��GLVDJUHH�ZLWK�WKDW"�b
b
3�� �-XVW VD\ WKH ZRUG� DQG ZH DOUHDG\ EHOLHYH LW
V ,VODP� VWUDLJKW DZD\� 7KDW
V ZK\� WKDW
Vb b b b b b b b b b b b b b b b
KRZ�LW
V�SUHVHQWHG�WR�XV��b
b
3�����1RW�XV�WKRXJK��7R�HYHU\RQH��b
b
ş�)*�b

b
7KH FRQVWDQW KLJKOLJKWLQJ RI ,VODP LQ WKH PHGLDŖV UHSRUWLQJ RI FULPHV RU RWKHU QHJDWLYH LQFLGHQWV�b b b b b b b b b b b b b b b
FRPELQHG ZLWK WKH PHGLD JLYLQJ DLUWLPH WR WKRVH IHOW DV XQUHSUHVHQWDWLYH RI %ULWLVK 0XVOLPV� ERWKb b b b b b b b b b b b b b b
FRQWULEXWHG WR QHJDWLYH IHHOLQJV ZLWKLQ WKH SDUWLFLSDQWV� 3DUWLFLSDQWV VSRNH RI IHHOLQJ FRQVWDQWO\b b b b b b b b b b b b
PLVUHSUHVHQWHG DQG XQGHUUHSUHVHQWHG E\ WKH SUHVV DQG ZLGHU PHGLD DV %ULWLVK 0XVOLPV� IXUWKHUb b b b b b b b b b b b b
H[DFHUEDWHG�E\�QRW�KDYLQJ�SRVLWLYH�UROH�PRGHOV�SUHVHQWHG�WR�WKHP�b
b

3�� ŗ,W
V DOO WR GR ZLWK WKH UROH PRGHOV� , PHDQ HYHQ WKRXJK ZH KDYH JRW� DQG DV , VDLG 0Rb b b b b b b b b b b b b b b b b b b b b
6DODK LV D FODVVLF H[DPSOH RI D UROH PRGHO� EXW DW WKH VDPH WLPH WKH PHGLD GRHVQ
W JLYHb b b b b b b b b b b b b b b b b b
WKHVH SHRSOH WKH IRXQGDWLRQ WR JHW WR WKH PDLQVWUHDP� , PHDQ LI \RX ORRN DW VRPHRQH OLNHb b b b b b b b b b b b b b b b b
$QMHP &KRXGDU\ IRU H[DPSOH� DQ\WKLQJ WKDW KH VD\V� LV OLWHUDOO\ ZULWWHQ LQ WKH PHGLD� $V ,b b b b b b b b b b b b b b b b
VDLG� WKDW LV ZKHUH WKH UHVSRQVLELOLW\ RI WKH PHGLD FRPHV LQWR SOD\� ,I \RX
YH JRW SRVLWLYH UROHb b b b b b b b b b b b b b b b b
PRGHOV OLNH 0R 6DODK ZKR DUH RQO\ JRLQJ WR PDNH WKH EDFN SDJH IRU WKH UHDVRQV WKDWb b b b b b b b b b b b b b b b b
WKH\
UH WKHUH ZKLFK LV IRRWEDOO� DQG \RX NQRZ� QRWKLQJ DERXW WKHLU UHOLJLRQ LV JRLQJ WR EHb b b b b b b b b b b b b b b b
LQFOXGHG� WKHQ SHRSOH OLNH $QMHP &KRXGDU\ ZKR DUH JRLQJ WR EH LQFOXGHG IRU WKH ZURQJb b b b b b b b b b b b b b b
UHDVRQV��VRUW�RI�IHHGV�LQWR�WKDW��ŗb
b
ş�)*��b

b

��b



b
b

3�� �<RX GRQŖW VHH D ORW RI WKH JRRG� \RX VHH WKH EDG� \RX DOZD\V WHQG WR VHH WKH EDG LQb b b b b b b b b b b b b b b b b b b b b
WKHVH NLQG RI WKLQJV >���@ 7KHUH LV QHYHU UHDOO\ OLNH JRRG VWRULHV� DOO WKH JRRG WKLQJV 0XVOLPVb b b b b b b b b b b b b b b b b
DUH GRLQJ� 9HU\ UDUH� %XW WKHUH ZDV D UHFHQW LQFLGHQW DERXW VRPH JLUO LQ D KLMDE DQG ZDVb b b b b b b b b b b b b b b b b b
TXLWH DEXVLYH RQ WKH EXV� EXW WKDW ZDV OLNH UHSHDWHG RYHU DQG RYHU DJDLQ� ,WŖV WKHUH� LWŖVb b b b b b b b b b b b b b b b b
EHHQ WKHUH IRU WKH SDVW ZHHN DQG , NHHS VHHLQJ LW EXW \RX ZRQŖW VHH RWKHU WKLQJV OLNH WKDW�b b b b b b b b b b b b b b b b b b b
7KH KHDGOLQHV WKH\ GR� LWŖV DOZD\V ŕ0XVOLP JLUO LQ KLMDEőŖ� LW NLQG RI PDNHV \RX IHHO EDG� 1RWb b b b b b b b b b b b b b b b b b
HYHU\ERG\ LV WKH VDPH� ZKDW VKH GLG RU ZKDWHYHU KHU UHDVRQV� WKDWŖV KHU� %XW LWŖVb b b b b b b b b b b b b b b
UHSUHVHQWLQJ�WKH�UHVW�RI�XV��b
b
3�� �, WKLQN� \RX NQRZ� ZKHWKHU VKH LV 0XVOLP RU QRW LV LUUHOHYDQW� :K\ LV LW DOZD\V WKDW WKHb b b b b b b b b b b b b b b b b b b
PHGLD VD\V 0XVOLP PDQ�0XVOLP ZRPDQ� \RX NQRZ� EXW \RX QHYHU UHDG &KULVWLDQ RU +LQGXb b b b b b b b b b b b b b
RU DQ\ERG\ HOVH" %XW ZKDW KDV WKH UHOLJLRQ JRW WR GR ZLWK LW" 5HOLJLRQ GRHVQŖW UHSUHVHQW ���b b b b b b b b b b b b b b b b b
VRPHERG\ŖV DFWLRQV GRQŖW UHSUHVHQW DOO RI XV� :K\ VD\ 0XVOLP ZRPDQ�KLMDEL ZRPDQ GLGb b b b b b b b b b b b b
WKLV RU GLG WKDW" :KDW KDV WKDW JRW WR GR ZLWK DQ\WKLQJ" 7KH PHGLD SOD\ D VLJQLILFDQW SDUWb b b b b b b b b b b b b b b b b b
DQG WKH\ GRQŖW SRUWUD\ XV LQ D YHU\ SRVLWLYH ZD\� 7KH\ŖYH JRW WKDW SRZHU DQG LQIOXHQFH UHDOO\b b b b b b b b b b b b b b b b b
DQG�WKH\�XVH�LW�WR�VKRZ�XV�DV�RSSUHVVHG��b
b
3�����7KLQJV�DUH�IRUFHG�XSRQ�XV��b
b
3�� �$QG KRQHVWO\ VRPHWLPHV , MXVW WKLQN FRPH DQG VSHDN WR XV� WR UHDO SHRSOH� $QG ZH ZLOOb b b b b b b b b b b b b b b b b b
WHOO \RX ZH DUH QRW RSSUHVVHG� <RX NQRZ� LWŖV RXU FKRLFH� ZH DUH LQGHSHQGHQW� VWURQJb b b b b b b b b b b b b b b
ZRPHQ� :H KDYH FDUHHUV� ZH KDYH D OLIH� HYHU\WKLQJ� ZH KDYH GHVLUHV� ZH KDYH HYHU\WKLQJb b b b b b b b b b b b b b b
OLNH HYHU\ERG\ HOVH� -XVW EHFDXVH , ZHDU D KLMDE GRHVQŖW PHDQ ,ŖP GLIIHUHQW IURP DQ\ERG\b b b b b b b b b b b b b b b
HOVH��b
b
ş�)*�b

b
$V GHWDLOHG LQ WKH SUHYLRXV VXE�WKHPH� WKHUH ZDV D SUHYDOHQW RSLQLRQ DPRQJVW WKH IRFXV JURXSb b b b b b b b b b b b b b b
SDUWLFLSDQWV WKDW WKH PHGLDŖV UHSUHVHQWDWLRQ RI %ULWLVK 0XVOLPV GLUHFWO\ IHG LQWR ,VODPRSKRELDb b b b b b b b b b b b
DPRQJVW WKH %ULWLVK SXEOLF� :KLOVW D VPDOO PLQRULW\ RI SDUWLFLSDQWV PHQWLRQHG SHUVRQDO H[SHULHQFHVb b b b b b b b b b b b b
RI YHUEDO ,VODPRSKRELF DWWDFNV� PRVW SDUWLFLSDQWV ZHUH RI WKH YLHZ WKDW GHVSLWH QRW KDYLQJb b b b b b b b b b b b b b
H[SHULHQFHG ,VODPRSKRELD WKHPVHOYHV� LWV SUHYDOHQFH ZDV VLJQLILFDQWO\ KLJKHU RXWVLGH RI WKHLU DUHDb b b b b b b b b b b b
RI UHVLGHQFH� 7KHUHIRUH� WKHLU RYHUDOO YLHZ RI ZKHWKHU %ULWDLQ DV D ZKROH LV D SRVLWLYH RU QHJDWLYHb b b b b b b b b b b b b b b b b
SODFH WR EH D 0XVOLP ZDV VKDSHG PRUH E\ WKH SHUFHLYHG OLQN EHWZHHQ WKH PHGLDŖV UHSUHVHQWDWLRQb b b b b b b b b b b b b b b b
RI %ULWLVK 0XVOLPV DQG UHVXOWDQW ,VODPRSKRELD WKDQ E\ DQ H[WUDSRODWLRQ RI WKHLU RZQ� ODUJHO\ SRVLWLYHb b b b b b b b b b b b b b b
H[SHULHQFHV�ZLWKLQ�WKHLU�RZQ�DUHD�b
b

��b



b
b

3�� ŗ�:HOO LQ WKH FRPPXQLW\ WKDW ZH OLYH LQ ZH DUH DOO HTXDO� :H KDYH (QJOLVK IULHQGV� ZHb b b b b b b b b b b b b b b b b b
KDYH ,QGLDQ IULHQGV� (YHU\ERG\ KDV WKHLU RZQ UHOLJLRQ� >���@ DQG , KDYH QRW VHHQ DQ\RQH JRLQJb b b b b b b b b b b b b b b b
DJDLQVW LW RU VD\LQJ EDG ZRUGV DERXW LW� :KHQ \RX KHDU LQ WKH PHGLD� WKHUH LV D ORW JRLQJb b b b b b b b b b b b b b b b b b b
DURXQG� 6R ZH GRQŖW NQRZ ZKDW LV ULJKW DQG ZKDW LV ZURQJ� :H DUH OLYLQJ LQ D VPDOO WRZQ�b b b b b b b b b b b b b b b b b b b
DQG \RX GR KHDU QHZV HYHU\ GD\ ZKDW LV KDSSHQLQJ DURXQG WKH ZRUOG DQG FLWLHV DV ZHOO� $Vb b b b b b b b b b b b b b b b b b
SDUW RI WKH FLW\ , DP OLYLQJ� P\ WRZQ LV D EHDXWLIXO WRZQ� , PHDQ� HVSHFLDOO\ WKH VTXDUH , DPb b b b b b b b b b b b b b b b b b b b
OLYLQJ� 7KHUH DUH &KLQHVH SHRSOH� (QJOLVK SHRSOH� EODFN SHRSOH� 0XVOLPV� HYHU\RQH� :H DUHb b b b b b b b b b b b b
VR�KDSS\�ZLWK�HDFK�RWKHU��QHYHU�ORRNLQJ�LQ�DQ�DJJUHVVLYH�ZD\��RU�D�EDG�ZD\�ş�QHYHU�Řbb
b
)���ŗ�6R�\RX�MXVW�PHQWLRQHG�WKH�PHGLD�ş�LV�WKDW�VRPHWKLQJ�\RX�SLFNHG�XS�RQ"Řb
b
3�� ŗ�, KDYHQŖW VHHQ DQ\WKLQJ LQ UHDO� OLNH DQ\WKLQJ VD\LQJ DQ\WKLQJ WR XV DERXW UHOLJLRQ�b b b b b b b b b b b b b b b
:KHQHYHU ZH VHH ,QGLDQV� RU %ULWLVK� WKH\ DUH VD\LQJ YHU\ QLFHO\� ŕKHOOR�KLŖ� 1HYHU KHDUG WRb b b b b b b b b b b b b b b
P\ IDFH� EXW REYLRXVO\ DV VKH VDLG� ZHŖYH KHDUG VRPH WKLQJV LQ WKH PHGLD� QRW LQ UHDO� LQb b b b b b b b b b b b b b b b b b
WKH�IDFH�Řb
b
ş�)*�b

b

3�� ŗ, JHQXLQHO\ IHHO OLNH %ULWDLQ KDV JLYHQ PH D ORW DV D 0XVOLP DQG KDV EHHQ YHU\b b b b b b b b b b b b b b b b b b
DFFHSWLQJ� %XW DW WKH VDPH WLPH� , DP DZDUH RI DOO WKH KDWH FULPHV WDNLQJ SODFH� HYHU\WKLQJb b b b b b b b b b b b b b b b b
WKDW
V EHHQ RQ WKH PHGLD� DQG WKDW KDV NLQG RI UHVHUYHG P\VHOI� LQ WKH VHQVH RI JHWWLQJ RXWb b b b b b b b b b b b b b b b b b
DQG�DERXW�QRW�DV�PXFK�DV�,�FRXOG�EHIRUH�Řb
b
ş�)*�b

b

3�� ŗ<HDK� , WKLQN LWŖV SRFNHWV RI *ODVJRZ� ,
YH EHHQ ERUQ DQG EUHG LQ WKH :HVW (QG P\b b b b b b b b b b b b b b b b b b
ZKROH OLIH� DQG , SUREDEO\ KDYHQ
W H[SHULHQFHG DQ\WKLQJ GLUHFWO\ EXW ,
YH SUREDEO\ EHHQ LQWRb b b b b b b b b b b b b b
RWKHU SDUWV RI *ODVJRZ EXW ,
YH NLQG RI PD\EH IHOW VOLJKWO\ XQHDV\� >���@ ,W
V SUREDEO\b b b b b b b b b b b b b b b
PDQLIHVWHG D ORW PRUH LQ WKH 6RXWK ZKHUH FHUWDLQ SDUWV RI (QJODQG \RX FDQ
W JR ��� \RXb b b b b b b b b b b b b b b b b
NQRZ� LI \RX
UH ,QGLDQ \RX FDQ
W JR WR D 3DNLVWDQL DUHD� LI \RX
UH &KULVWLDQ \RX FDQ
W JR LQWRb b b b b b b b b b b b b b b b b b
FHUWDLQ�DUHDV��$QG�\RX�KHDU�DERXW�WKDW�LQ�WKH�PHGLD�DOO�WKH�WLPH�Řb
b
ş�)*��b

b
b b

��b



b
b

6RFLDO PHGLD DOVR DSSHDUHG WR FRQWULEXWH WR WKH H[WHQW WR ZKLFK ,VODPRSKRELD ZDV SHUFHLYHG WR EHb b b b b b b b b b b b b b b b
D�SUREOHP�IRU�%ULWLVK�0XVOLPV��VHHPLQJO\�WR�D�JUHDWHU�H[WHQW�WKDQ�SHUVRQDO�H[SHULHQFH�b
b

3�� �, MXVW WKLQN DERXW VRFLDO PHGLD DV ZHOO� KRZ WKDW KDV D ELJ HIIHFW RQ LW DV ZHOO� %HFDXVHb b b b b b b b b b b b b b b b b b b b
\RXŖOO VHH OLWWOH WKLQJV EHLQJ H[DJJHUDWHG DQG WKDW FDXVHV D ORW RI LVVXHV� DQG WKHQ LW JHWVb b b b b b b b b b b b b b b b b
SHRSOH ZRUNHG XS� , WKLQN WKDW LV ZKDW LW LV DV ZHOO� <RXŖOO JHW DQ LQFLGHQW� RQH LQGLYLGXDOb b b b b b b b b b b b b b b b b b
LQFLGHQW WKDWŖV KDSSHQHG IRU ZKDWHYHU UHDVRQ� \RX GRQŖW NQRZ WKH IXOO VWRU\ EXW LWŖV VKRZLQJb b b b b b b b b b b b b b b
\RX RQH VLGH� DQG \RXŖUH IROORZLQJ DQG \RXŖUH EHOLHYLQJ LW� RU ő DQG LW GRHV DIIHFW \RX ,b b b b b b b b b b b b b b b b b b
WKLQN��b
b
3�� �7KDW LV D UHDOO\ JRRG SRLQW DFWXDOO\ EHFDXVH VRFLDO PHGLD GRHVQŖW KHOS� 2QH VWRU\ DQGb b b b b b b b b b b b b b b b
WKDWŖV LW� ,W JDWKHUV SHRSOH GRHVQŖW LW� (VSHFLDOO\ \RXQJ 0XVOLPV� LWŖV XV DQG WKHP� ,WŖV QRWb b b b b b b b b b b b b b b b
OLNH WKDW� :KHQ WKHUH ZDV QR VRFLDO PHGLD� \RX NQRZ� HYHU\WKLQJ ZDV ILQH� :KHUHDV QRZb b b b b b b b b b b b b b b
ZLWK�VRFLDO�PHGLD��RQH�OLWWOH�WKLQJ�LV�WDNHQ�RXW�RI�SURSRUWLRQ��LVQŖW�LW"�b
b
ş�)*�b

b

3�����7KHUH�DUH�PXFK�PRUH�LQFLGHQFHV�RI�YLROHQFH�,�IHHO��7DUJHWHG�WRZDUGV�0XVOLPV��b
b
)�����%HFDXVH�\RX�DUH�0XVOLPV�DQG�QRW�MXVW�YLROHQFH�LQ�LWVHOI"�b
b
3�� �1RW QHFHVVDULO\� PDLQO\ EHFDXVH� , PHDQ� EHFDXVH WKHUH DUH LQVWDQFHV RQ VRFLDO PHGLDb b b b b b b b b b b b b b
ZKHUH ZRPHQ LQ KHDGVFDUI DUH WDUJHWHG VSHFLILFDOO\� ZKHWKHU WKDW EH DFLG DWWDFNV RUb b b b b b b b b b b b b
DWWDFNV�RQOLQH��,W�KDV�EHFRPH�PRUH�ZLGHVSUHDG�UHFHQWO\��b
b
3�����<HDK��,ŖG�DJUHH�ZLWK�WKDW��bb
b
ş�)*�b

b
7KLV SURPLQHQW WKHPH RI OLIH EHLQJ EHWWHU LQ WKH SDUWLFLSDQWVŖ RZQ DUHD WKDQ HOVHZKHUH HPHUJHGb b b b b b b b b b b b b b b
GHVSLWH WKH IDFW WKDW WKH PDMRULW\ RI SDUWLFLSDQWV FRQVLGHUHG %ULWDLQ �DV D ZKROH� WR EH D JRRG SODFHb b b b b b b b b b b b b b b b b b
WR EH D 0XVOLP� PRVW QRWDEO\ GXH WR IUHHGRP RI UHOLJLRQ ş DJDLQ GHPRQVWUDWLQJ WKH PHGLDŖVb b b b b b b b b b b b b b b b
LQIOXHQFH�LQ�DIIHFWLQJ�SHUFHSWLRQV�RI�OLIH�LQ�%ULWDLQ�DV�D�0XVOLP�RYHU�DQG�DERYH�SHUVRQDO�H[SHULHQFH�b
b

3�� �+DYLQJ EHHQ ERUQ KHUH DQG EURXJKW XS� , WKLQN LWŖV D JRRG SODFH WR EH D 0XVOLP�b b b b b b b b b b b b b b b b b b
%HFDXVH�\RX
UH�IUHH�WR�SUDFWLFH�\RXU�UHOLJLRQ�DQG�\RX�GRQ
W�JHW�QR�SUREOHPV�ZKDWVRHYHU��b
b
ş�)*��b

b

��b



b
b

3�� �,W LV D IDQWDVWLF SODFH WR ZRUN� IRU D 0XVOLP HVSHFLDOO\� %HFDXVH \RX FDQ SUDFWLFH \RXUb b b b b b b b b b b b b b b b b
UHOLJLRQ DV \RX ZDQW� \RX KDYH \RXU ZRUN SODFHV OLNH DQG \RX FDQ OLYH SUHWW\ PXFK WKH OLIHb b b b b b b b b b b b b b b b b b
\RX�ZDQW��bb
b
)�� �6R \RXŖUH YHU\ SRVLWLYH ő GR ZKDW \RX ZDQW� $Q\RQH HOVH SRVLWLYH� OHVV SRVLWLYH� PRUHb b b b b b b b b b b b b b b b
PL[HG"�b
b
3�� �'HILQLWHO\ SRVLWLYH \HDK� \RX FDQ EH ő \RXŖYH JRW UHOLJLRXV IUHHGRP LQ WKLV FRXQWU\�b b b b b b b b b b b b b b b
WKDWŖV�WKH�PDLQ�WKLQJ��<RX�FDQ�SUDFWLFH�\RXU�UHOLJLRQ��<HDK��LWŖV�GHILQLWHO\�D�SRVLWLYH��b
b
3�� �, ZRXOG VD\ ő DJUHH ZLWK WKDW DV ZHOO� , WKLQN LI \RX ORRN DW RWKHU FRXQWULHV� \RX NQRZ�b b b b b b b b b b b b b b b b b b b b
D ORW RI RXU SDUHQWV FDPH KHUH IRU HFRQRPLF UHDVRQV� 6R WKH\ŖYH KDG WKDW RSSRUWXQLW\ WRb b b b b b b b b b b b b b b b
EXLOG WKHLU OLYHV� <RX NQRZ� ZH EXLOG RXU PRVTXHV� 7KRXVDQGV RI WKHP� $QG \RX NQRZ DOOb b b b b b b b b b b b b b b b
UHOLJLRQV�ő�ZH�DUH�RND\�ZLWK�WKHP��WKH\ŖUH�DOULJKW�ZLWK�XV�JHQHUDOO\�VSHDNLQJ�Řb
b
ş�)*�b

b
6XPPDU\�RI�PDLQ�WKHPH�WZRb
b
7DNHQ�WRJHWKHU��WKH�IRFXV�JURXS�SDUWLFLSDQWVŖ�SHUFHSWLRQV�RI�WKH�PHGLD�FRPSULVHG��ZHUH�b
b

Ɣ D�FRQIODWLRQ�RI�,VODP�DQG�WHUURULVP�b
Ɣ DQ�RPLVVLRQ�RI�SRVLWLYH�FRYHUDJH�UHODWLQJ�WR�%ULWLVK�0XVOLPV��DQGbb
Ɣ GLVSURSRUWLRQDWH DLUWLPH EHLQJ JLYHQ WR LQGLYLGXDOV ZKR ZHUH QRW FRQVLGHUHG UHSUHVHQWDWLYHb b b b b b b b b b b

RI�%ULWLVK�0XVOLPVbb
b
7KHVH ZHUH EHOLHYHG WR FRQWULEXWH WR D PLVUHSUHVHQWDWLRQ RI ,VODP� WR ,VODPRSKRELF EHOLHIV DPRQJVWb b b b b b b b b b b b b b
WKH�JHQHUDO�SXEOLF�LQ�%ULWDLQ��DQG�WR�QHJDWLYH�IHHOLQJV�DPRQJVW�%ULWLVK�0XVOLPV�b
b
$V D UHVXOW� WHUURULVW LQFLGHQWV ZHUH IHOW E\ WKH PDMRULW\ RI SDUWLFLSDQWV WR FRQWULEXWH WR D YLFLRXVb b b b b b b b b b b b b b b b b
F\FOH� ZKHUHE\ WHUURULVW LQFLGHQWV IXHO QHJDWLYH PHGLD UHSRUWLQJ UHODWLQJ WR %ULWLVK 0XVOLPV� ZKLFK LQb b b b b b b b b b b b b b
WXUQ FRQWULEXWHV WR D QHJDWLYH RYHUDOO SHUFHSWLRQ RI %ULWLVK 0XVOLPV�,VODPRSKRELD DPRQJVW WKHb b b b b b b b b b b b
JHQHUDO�SXEOLF��DQG�IHHOLQJV�RI�LQVHFXULW\�DQG�PLVUHSUHVHQWDWLRQ�RQ�WKH�SDUW�RI�%ULWLVK�0XVOLPV�b
b

3�� �*HQHUDOO\ EHLQJ D 0XVOLPŖV RND\� LWŖV MXVW ZKHQ� \RX NQRZ� VRPH DWWDFNV KDSSHQ VD\b b b b b b b b b b b b b b b
LQ $PHULFD RU VRPHWKLQJ� DQG WKHQ LWŖV OLNH \RX KDYH WR DSRORJLVH IRU EHLQJ D 0XVOLP RQb b b b b b b b b b b b b b b b b
VRFLDO�PHGLD��b
b
ş�)*�b

b

��b



b
b

3�� �, WKLQN LWŖV RQO\ WKH PHGLD LQ P\ SRLQW RI YLHZ ZKR SRUWUD\ WKH EDG LPDJH RI 0XVOLPb b b b b b b b b b b b b b b b b b b
SHRSOH� WKH PHGLD LV SOD\LQJ D PDMRU UROH LQ FKDQJLQJ SHRSOHŖV RSLQLRQ WRZDUGV RWKHUb b b b b b b b b b b b b b
SHRSOH� , OLYHG KHUH IRU PRUH WKDQ �� \HDUV� EHIRUH ����� ���� SHRSOH ZHUH PRUH WROHUDQWb b b b b b b b b b b b b b b b
DQG LQWHJUDWLRQ ZDV EHWZHHQ FRPPXQLWLHV� 7KH FRPPXQLW\ ZDV VDIH DQG XVHG WR OLYHb b b b b b b b b b b b b
WRJHWKHU��b
b
)�����6R�PRUH�LQWHJUDWLRQ�EHIRUH������DQG����"�b
b
3�� �<HV� EHIRUH� EHIRUH� 1RZ� LQ WKLV DUHD LW XVHG WR EH PDQ\ ZKLWH SHRSOH XVHG WR OLYHb b b b b b b b b b b b b b b b b b
KHUH� LQ >DUHD@� EXW DIWHU WKDW� WKH\ DOO SXW WKHLU KRXVHV RQ VDOH DQG OHIW� 7KLV LV PDLQO\b b b b b b b b b b b b b b b b b b
EHFDXVH WKH PHGLD KDV SRUWUD\HG 0XVOLPV DV GDQJHURXV SHRSOH DQG \RX FDQŖW OLYH ZLWKb b b b b b b b b b b b b b
WKHP� WKDW LV ZKDW LW LV� 2WKHUZLVH� LQ P\ RSLQLRQ� %ULWDLQ LV WKH PRVW WROHUDQW FRXQWU\ LI \RXb b b b b b b b b b b b b b b b b b
WKLQN�DERXW�LW��b
b
ş�)*�b

b

3�� �, WKLQN WKHUH LV DOZD\V DQ LQFUHDVH� ,
YH QHYHU H[SHULHQFHG OLNH SK\VLFDO DWWDFNV� EXW OLNHb b b b b b b b b b b b b b b b
YHUEDO DWWDFNV WKHUH
V DOZD\V DQ LQFUHDVH DIWHU DQ HYHQW� 6R , WKLQN \RX MXVW JHW WKDWb b b b b b b b b b b b b b b b
EHFDXVH SHRSOH DUH UHPLQGHG RI WKH LVVXH DQG WKHQ WKH\ JHW DQJU\ DJDLQ� DQG WKH\ MXVW WDNHb b b b b b b b b b b b b b b b b
LW�RXW�RQ�WKH�ILUVW�YLVLEO\�0XVOLP�SHUVRQ�WKH\�VHH�ZKLFK�LV�XVXDOO\�D�ZRPDQ��b
b
ş�)*��b

b

3�� ŗ:H GLGQŖW KDYH DQ\ RI WKLV ,VODPRSKRELD EHIRUH� :K\ VKRXOG ZH FRQVWDQWO\ MXVWLI\b b b b b b b b b b b b b b
RXUVHOYHV�IRU�EHLQJ�D�0XVOLP"Řb
b
)����ŗ:KHQ�\RX�VD\�EHIRUH��ZKDW�VRUW�RI�WLPH�IUDPH�DUH�\RX�WKLQNLQJ�DERXW"Řb
b
3�� ŗ7KLV KDV MXVW JRW GHHSHU DQG GHHSHU DQG GHHSHU PD\EH LQ WKH SDVW IRXU RU ILYH \HDUV ,b b b b b b b b b b b b b b b b b b b
ZRXOG VD\� :H GLGQŖW KDYH WR MXVWLI\ RXUVHOYHV WKLV PXFK� (YHU\ WHUURU DWWDFN LV OLQNHG WRb b b b b b b b b b b b b b b b
0XVOLPV� :H KDYH QRWKLQJ WR GR ZLWK LW� :H SDLG LQWR WKH V\VWHP� HGXFDWHG LQWR WKHb b b b b b b b b b b b b b b b
V\VWHP� LQ IDFW ZH GRQŖW UHDOO\ NQRZ ZKHUH RXU URRWV DUH IURP EDFN KRPH� :H OLYH WKHb b b b b b b b b b b b b b b b b
ZHVWHUQ ZD\� :H FRQWULEXWH WRZDUGV HYHU\WKLQJ� :H SD\ LQWR WKH V\VWHP� , DP QRW VXUHb b b b b b b b b b b b b b b
ZK\ ZH DUH JHWWLQJ SHQDOLVHG WKH ZD\ ZH DUH LI WKHUH LV DQ DWWDFN VRPHZKHUH HOVH� ŕ2K� LWŖVb b b b b b b b b b b b b b b b b b
WKH�%ULWLVK�0XVOLPVŖ�Řb
b
ş�)*�b

b

��b



b
b

3�� ŗ<RX NQRZ ZKDW KDSSHQHG LQ %RURXJK 0DUNHW� WZR�WKUHH \HDUV DJR� :KHQ , ZHQW WRb b b b b b b b b b b b b b b
WKH PRVTXH� , ZDV VFDUHG RI P\ VKDGRZ DV ZHOO� ORRNLQJ OLNH VRPHRQH ZDV EHKLQG PH� IRUb b b b b b b b b b b b b b b b b
DURXQG D PRQWK LW ZDV OLNH WKDW� (YHU\ WLPH DQ\WKLQJ KDSSHQHG� HYHQ DEURDG� OLNH )UDQFH RUb b b b b b b b b b b b b b b b
*HUPDQ\��ZH�DUH�VFDUHG�KHUH�Řb
b
ş�)*�b

b
3DUWLFLSDQWV LQ HYHU\ IRFXV JURXS IHOW WKHUH ZDV D QHHG IRU D EHWWHU OHYHO RI HGXFDWLRQ DQGb b b b b b b b b b b b b b b b b
DZDUHQHVV RI ,VODP� ,Q HLJKW IRFXV JURXSV� LW ZDV VSHFLILFDOO\ VWDWHG WKDW WKH PHGLD KDG Db b b b b b b b b b b b b b b b
UHVSRQVLELOLW\ LQ LPSURYLQJ WKH JHQHUDO SXEOLFŖV NQRZOHGJH RI ,VODP E\ LPSURYLQJ WKHLUb b b b b b b b b b b b
UHSUHVHQWDWLRQ�RI�%ULWLVK�0XVOLPV�b
b

3�� ŗ,Q WKH PRGHUQ HQYLURQPHQW� VRFLDO PHGLD DQG PHGLD LQ JHQHUDO SOD\ D ELJ SDUW LQb b b b b b b b b b b b b b b b
JHWWLQJ LQIRUPDWLRQ VSUHDG DURXQG WKH ZRUOG� >���@ :KHQ \RX VD\ DUH 0XVOLPV UHSUHVHQWHGb b b b b b b b b b b b b
ZHOO LQ WKH 8.� WKH DQVZHU LV DEVROXWHO\ QRW� )RU H[DPSOH� ZKHQ WKH *UHQIHOO 7RZHU ILUHb b b b b b b b b b b b b b b b
KDSSHQHG� LW ZDV GXULQJ 5DPDGDQ� DQG WKH ILUVW KHOS ZDV IURP D OLWWOH ORFDO PRVTXH QH[W WRb b b b b b b b b b b b b b b b b
LW ş WKDW ZDV QHYHU KLJKOLJKWHG RQ WKH %%& RU 6N\ 1HZV� 7KHUHŖV D GLIIHUHQFH EHWZHHQb b b b b b b b b b b b b b b b
,VODP DQG 0XVOLPV� 0XVOLPV DUH KXPDQ EHLQJV� WKH\ FDQ PDNH PLVWDNHV DQG GR VRPHWKLQJb b b b b b b b b b b b b b
ZURQJ� :KHQ D SHUVRQ GRHV DQ\WKLQJ ZURQJ� WR ODEHO KLP DV ,VODPLVW� WKDWŖV ZKHQ WKLQJVb b b b b b b b b b b b b b b
VWDUW�JRLQJ�ZURQJ��$�ORW�RI�0XVOLPV�JHW�DQJU\�DERXW�WKLV��b
b
)�� �:KDW ZRXOG LPSURYH WKH UHSUHVHQWDWLRQ RI 0XVOLPV" :KDW GRHV WKH PHGLD KHUH QHHGb b b b b b b b b b b b b b
WR�GR�GLIIHUHQWO\"�b
b
3�� �, WKLQN WKH\ QHHG D EHWWHU XQGHUVWDQGLQJ RI ZKDW WKH 0XVOLP UHOLJLRQ LV� ZKDW 0XVOLPb b b b b b b b b b b b b b b b
OHDGHUV DUH VD\LQJ� WKH GLIIHUHQFH EHWZHHQ WKH UHOLJLRQV ş WKH\ QHHG WR EH XQGHUVWRRG şb b b b b b b b b b b b b b b
WKHQ WKH\ FDQ VHH WKDW 0XVOLPV DUH QRW GLIIHUHQW IURP RWKHU SHRSOH� 7KH PHGLD QHHGV WRb b b b b b b b b b b b b b b b
FKDQJH ZKDW LWŖV VD\LQJ DERXW 0XVOLPV� :KHQ D JURXS RI WZR RU WKUHH SHRSOH GRb b b b b b b b b b b b b b b
VRPHWKLQJ�ZURQJ��MXVW�KLJKOLJKWLQJ�,VODP��WKDWŖV�ZKHUH�SHRSOH�WKLQN��b
b
ş�)*�b

b

3�� �, WKLQN ,
G UDWKHU KDYH QR UHSUHVHQWDWLRQ WKDQ EDG UHSUHVHQWDWLRQ� >���@ ,W ZRXOG DSSHDVHb b b b b b b b b b b b b b b
WKLQJV HYHQ LI WKH\ PHQWLRQHG� HYHQ LI WKH\ WDONHG DERXW 0XVOLP ULJKWV� RU D EULJKW 0XVOLPb b b b b b b b b b b b b b b b
ZRPDQ��RU�D�EULJKW�0XVOLP�PDQ��b
b
ş�)*��b

b

��b



b
b

3�� �ŗ)RU PH� VRPH HGXFDWLRQ LV SUREDEO\ WKH NH\ WR GHILQLQJ ZKDW ,VODP DV D UHOLJLRQb b b b b b b b b b b b b b b b
DFWXDOO\ LV� , WKLQN WKDWŖV VRPHWKLQJ WKDW KDV WR EH ��� , WKLQN WKH PHGLD KDV D UHVSRQVLELOLW\ DVb b b b b b b b b b b b b b b b b b b
ZHOO�Řb
b
ş�)*��b

b b

��b



b
b

3ROOLQJ�ILQGLQJVb

,V�%ULWDLQ�D�JRRG�SODFH�WR�EH�D�0XVOLP"b
0RUH WKDQ WKUHH TXDUWHUV ��� SHU FHQW� RI %ULWLVK 0XVOLP DGXOWV FRQVLGHUHG %ULWDLQ D JRRG SODFH WRb b b b b b b b b b b b b b b b b
EH D 0XVOLP� FRPSDUHG WR VOLJKWO\ PRUH WKDQ KDOI ��� SHU FHQW� RI *% DGXOWV� 1HDUO\ D ILIWK ��� SHUb b b b b b b b b b b b b b b b b b b b
FHQW� RI *% DGXOWV DQVZHUHG ŕGRQŖW NQRZŖ� FRPSDUHG WR IRXU SHU FHQW RI %ULWLVK 0XVOLP DGXOWV şb b b b b b b b b b b b b b b b b
VHH�)LJXUH���b
b
7KH PRUH IUHTXHQWO\ %ULWLVK 0XVOLP DGXOWV ZRUVKLSSHG� WKH PRUH OLNHO\ WKH\ ZHUH WR VD\ %ULWDLQ ZDVb b b b b b b b b b b b b b b b
D JRRG SODFH WR EH D 0XVOLP� 7KRVH ZLWK KLJKHU OHYHOV RI HGXFDWLRQ ZHUH DOVR PRUH OLNHO\ WR VD\b b b b b b b b b b b b b b b b b b b
%ULWDLQ ZDV D JRRG SODFH WR EH D 0XVOLP� ,Q ERWK WKH *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV JURXSV�b b b b b b b b b b b b b b b b b b b
WKRVH ZKR LQWHQGHG WR YRWH %UH[LW 3DUW\ ZHUH PRVW OLNHO\ WR FRQVLGHU %ULWDLQ D JRRG SODFH WR EH Db b b b b b b b b b b b b b b b b b b
0XVOLP��IROORZHG�E\�&RQVHUYDWLYHV��/LEHUDO�'HPRFUDWV��WKHQ�/DERXU�b
b

*MKYVI����8S�[LEX�I\XIRX�HS�]SY�XLMRO�&VMXEMR�MW�E�KSSH�TPEGI�XS�FI�E�1YWPMQ#ǧ

b
b
b b

��b



b
b

7KH WRS WKUHH DQVZHUV IRU ERWK *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV LQ UHVSRQVH WR ZKDW PDNHVb b b b b b b b b b b b b b b b b
%ULWDLQ D JRRG SODFH WR EH D 0XVOLP ZHUH IUHHGRP RI UHOLJLRQ �WKH PRVW SRSXODU FKRLFH LQ ERWKb b b b b b b b b b b b b b b b b b
FDVHV�� IROORZHG E\ GLYHUVLW\� 2YHUDOO� D VLPLODU KLHUDUFK\ HPHUJHG IURP WKH UHVSRQVHV RI *% DGXOWVb b b b b b b b b b b b b b b
DQG *% DGXOW 0XVOLPV LQ WKHLU FKRLFHV RI ZKDW PDNHV %ULWDLQ D JRRG SODFH WR EH D 0XVOLP� %ULWLVKb b b b b b b b b b b b b b b b b b b
0XVOLP DGXOWV ZHUH PRUH OLNHO\ WR PHQWLRQ GLYHUVLW\ ��� SHU FHQW�� WKH HGXFDWLRQ V\VWHP ��� SHUb b b b b b b b b b b b b b b b
FHQW�� DQG VDIH ORFDO FRPPXQLWLHV ��� SHU FHQW� DV UHDVRQV ZK\ %ULWDLQ LV D JRRG SODFH WR EH Db b b b b b b b b b b b b b b b b b b
0XVOLP WKDQ %ULWLVK DGXOWV LQ JHQHUDO ��� SHU FHQW� �� SHU FHQW� �� SHU FHQW UHVSHFWLYHO\�� %ULWLVKb b b b b b b b b b b b b b b b b
DGXOWV ZHUH PRUH OLNHO\ WR OLVW IUHHGRP RI H[SUHVVLRQ ��� SHU FHQW� WKDQ %ULWLVK 0XVOLPV ��� SHU FHQW�b b b b b b b b b b b b b b b b b b
ş�VHH�)LJXUH���b
b

*MKYVI����;LEX�QEOIW�&VMXEMR�E�KSSH�TPEGI�XS�FI�E�1YWPMQ#�4PIEWI�GLSSWI�YT�XS�XLVII�SJ�XLI�JSPPS[MRK�ǧ

b
b
b b

��b



b
b

,VODPRSKRELD ZDV WKH WRS FKRLFH IRU ERWK *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV LQ UHVSRQVH WR ZKDWb b b b b b b b b b b b b b b b b
PDNHV %ULWDLQ D SRRU SODFH WR EH D 0XVOLP� ZLWK FORVH WR WZR�WKLUGV RI DOO UHVSRQGHQWV ��� SHU FHQW�b b b b b b b b b b b b b b b b b b b
FKRRVLQJ WKLV RSWLRQ� -RE GLVFULPLQDWLRQ DQG IHHOLQJ VSLHG XSRQ VKRZHG WKH JUHDWHVW GLVSDULW\b b b b b b b b b b b b b
EHWZHHQ %ULWLVK 0XVOLP DGXOWV DQG *% DGXOWV �VHH )LJXUH ��� KRZHYHU WKH KLJKHU SURSRUWLRQ RIb b b b b b b b b b b b b b b
%ULWLVK 0XVOLP DGXOWV FKRRVLQJ ŕMRE GLVFULPLQDWLRQŖ ZDV ODUJHO\ GULYHQ E\ D VLJQLILFDQW SURSRUWLRQ RIb b b b b b b b b b b b b b
WKRVH DJHG ��� \HDUV FKRRVLQJ WKLV RSWLRQ ��� SHU FHQW�� 0HGLD UHSUHVHQWDWLRQ ZDV WKH VHFRQGb b b b b b b b b b b b b b b��

PRVW VHOHFWHG RSWLRQ IRU %ULWLVK 0XVOLP DGXOWV� ZLWK QHDUO\ WZR LQ HYHU\ ILYH UHVSRQGHQWV ��� SHUb b b b b b b b b b b b b b b b
FHQW� VHOHFWLQJ LW DV DQ RSWLRQ� DQG WKH WKLUG PRVW VHOHFWHG IRU *% DGXOWV ��� SHU FHQW�� %ULWLVKb b b b b b b b b b b b b b b b b b
0XVOLPV DJHG ����� \HDUV ROG ZHUH PRVW OLNHO\ WR FKRRVH PHGLD UHSUHVHQWDWLRQ� ZLWK �� SHU FHQWb b b b b b b b b b b b b b b b
VHOHFWLQJ LW DV RQH RI WKHLU RSWLRQV� %ULWLVK 0XVOLP DGXOWV ZKR JRW WKHLU QHZV IURP QDWLRQDOb b b b b b b b b b b b b b b b
QHZVSDSHUV� ORFDO QHZVSDSHUV� RU QDWLRQDO 79 ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WR VHOHFW PHGLDb b b b b b b b b b b b b
UHSUHVHQWDWLRQ DV VRPHWKLQJ WKDW PDNHV %ULWDLQ D SRRU SODFH WR EH D 0XVOLP ���� �� DQG �� SHUb b b b b b b b b b b b b b b b b b
FHQW UHVSHFWLYHO\� FRPSDUHG WR %ULWLVK 0XVOLPV ZKR JRW WKHLU QHZV IURP 8UGX QHZV VRXUFHV RUb b b b b b b b b b b b b b b
+LQGL�QHZV�VRXUFHV�����SHU�FHQW�DQG����SHU�FHQW�UHVSHFWLYHO\��b
b

*MKYVI����;LEX�QEOIW�&VMXEMR�E�TSSV�TPEGI�XS�FI�E�1YWPMQ#�4PIEWI�GLSSWI�YT�XS�XLVII�SJ�XLI�JSPPS[MRK�ǧ
b

b
b
b b

���'XH�WR�WKH�YHU\�VPDOO�XQZHLJKWHG�VDPSOH�VL]H�RI�����0XVOLPV��������WKHVH�ILJXUHV�VKRXOG�EH�FRQVLGHUHG�LQGLFDWLYH�RQO\�b

��b



b
b

7KHUH ZHUH VLJQLILFDQW GLIIHUHQFHV LQ WKH UHVSRQVHV RI %ULWLVK 0XVOLP PHQ DQG ZRPHQ WR WKHb b b b b b b b b b b b b b b
TXHVWLRQ RI ZKDW PDNHV %ULWDLQ D EDG SODFH WR EH D 0XVOLP �VHH )LJXUH ��� ,VODPRSKRELD ZDV WKHb b b b b b b b b b b b b b b b b b
WRS FKRLFH IRU ERWK� EXW IHDWXUHG PXFK PRUH SURPLQHQWO\ LQ WKH UHVSRQVHV RI %ULWLVK 0XVOLPb b b b b b b b b b b b b b b
ZRPHQ WKDQ WKRVH RI %ULWLVK 0XVOLP PHQ ��� SHU FHQW YV �� SHU FHQW UHVSHFWLYHO\�� -RE�UHODWHGb b b b b b b b b b b b b b b b
LVVXHV �MRE GLVFULPLQDWLRQ DQG ZHDN MRE PDUNHW� IHDWXUHG PXFK PRUH SURPLQHQWO\ LQ WKH FKRLFHV RIb b b b b b b b b b b b b b b
%ULWLVK 0XVOLP PHQ� 0HGLD UHSUHVHQWDWLRQ ZDV WKH VHFRQG PRVW SRSXODU FKRLFH IRU %ULWLVK 0XVOLPb b b b b b b b b b b b b b
ZRPHQ� ZLWK QHDUO\ KDOI ��� SHU FHQW� FKRRVLQJ WKLV DV RQH RI WKHLU WKUHH VHOHFWLRQV� ZKHUHDV LW ZDVb b b b b b b b b b b b b b b b b b
WKH WKLUG PRVW SRSXODU FKRLFH IRU %ULWLVK 0XVOLP PHQ� ZLWK �� SHU FHQW FKRRVLQJ WKLV RSWLRQ� 7KHb b b b b b b b b b b b b b b b b
UHPDLQLQJ UHVSRQVHV VKRZHG D VLPLODU UHVSRQVH UDWH ZKHQ FRPSDULQJ %ULWLVK 0XVOLP PHQ DQGb b b b b b b b b b b b b
ZRPHQ�b
b

*MKYVI����;LEX�QEOIW�&VMXEMR�E�TSSV�TPEGI�XS�FI�E�1YWPMQ#�4PIEWI�GLSSWI�YT�XS�XLVII�SJ�XLI�JSPPS[MRK�ǧ
1YWPMQ�EHYPX�VIWTSRWIW��FVSOIR�HS[R�F]�KIRHIVǧ

b
b
b b

��b



b
b

:KHQ DVNHG WR ZKDW H[WHQW WKH SDUWLFLSDQWV WKRXJKW GLIIHUHQW LQVWLWXWLRQV WUHDWHG 0XVOLPV IDLUO\ RUb b b b b b b b b b b b b b
XQIDLUO\� RYHUDOO� WKH 1+6 ZDV EHOLHYHG WR WUHDW 0XVOLPV IDLUO\ WKH PRVW� $OO LQVWLWXWLRQV UHFHLYHG QHWb b b b b b b b b b b b b b b b
ŕIDLUŖ UHVSRQVHV RI RYHU �� SHU FHQW� DSDUW IURP WKH PHGLD� *% DGXOWV JDYH KLJKHU UDWLQJV RI IDLUb b b b b b b b b b b b b b b b b b
WUHDWPHQW�WKDQ�%ULWLVK�0XVOLP�DGXOWV�DFURVV�PRVW�LQVWLWXWLRQ�W\SHV��VHH�)LJXUH����bb
b
%ULWLVK 0XVOLPV ZHUH PRUH OLNHO\ WR EHOLHYH WKH 1+6 DQG XQLYHUVLWLHV WUHDW 0XVOLPV IDLUO\ �DQG ZHUHb b b b b b b b b b b b b b b b
PRUH OLNHO\ WR VD\ WKH\ WUHDWHG 0XVOLPV XQIDLUO\ WKDQ *% DGXOWV� +RZHYHU� RQO\ WKH GLIIHUHQFHV LQb b b b b b b b b b b b b b b b
ZKDW LQVWLWXWLRQV WUHDWHG 0XVOLPV XQIDLUO\ ZHUH VWDWLVWLFDOO\ VLJQLILFDQW� %ULWLVK 0XVOLP ZRPHQ ZHUHb b b b b b b b b b b b
PRUH OLNHO\ WR VD\ WKH 1+6 WUHDWHG 0XVOLPV XQIDLUO\ ��� SHU FHQW� WKDQ PHQ ��� SHU FHQW ş VHHb b b b b b b b b b b b b b b b b b b
)LJXUH����b
b
b

*MKYVI����8S�[LEX�I\XIRX�HS�]SY�XLMRO�XLI�JSPPS[MRK�MRWXMXYXMSRW�XVIEX�1YWPMQW�JEMVP]�SV�YRJEMVP]#ǧ
b

b
b
b b

��b



b
b

7KH�1+6�UHFHLYHG�WKH�KLJKHVW�UDWLQJV�RI�SHUFHLYHG�IDLU�WUHDWPHQW�RI�0XVOLPV�IURP�ERWK�%ULWLVKb
0XVOLP�DGXOWV�DQG�*%�DGXOWV�����DQG����SHU�FHQW�UHVSHFWLYHO\�ş�VHH�7DEOH�����$OO�LQVWLWXWLRQVb
LQFOXGLQJ�WKH�SROLFH�UHFHLYHG�D�QHW�IDLU�UDWLQJ�IURP�WKH�PDMRULW\��L�H��RYHU�KDOI��RI�UHVSRQGHQWV��DSDUWb
IURP�WKH�PHGLD��WKH�UHVXOWV�RI�ZKLFK�UXQ�LQ�VKDUS�FRQWUDVW�WR�WKH�RWKHU�LQVWLWXWLRQV��2YHU�WKUHH�ILIWKVb
����SHU�FHQW��RI�%ULWLVK�0XVOLP�DGXOWV�EHOLHYHG�WKDW�WKH�PHGLD�WUHDWV�0XVOLPV�XQIDLUO\��FRPSDUHG�WRb
WZR�ILIWKV�����SHU�FHQW��RI�*%�DGXOWV��2QO\����SHU�FHQW�RI�%ULWLVK�0XVOLP�DGXOWV�DQG����SHU�FHQW�RIb
*%�DGXOWV�EHOLHYHG�WKH�PHGLD�WUHDWV�0XVOLPV�ŕYHU\�IDLUO\Ŗ�b
b

8EFPI����8S�[LEX�I\XIRX�HS�]SY�XLMRO�XLI�JSPPS[MRK�MRWXMXYXMSRW�XVIEX�1YWPMWQ�JEMVP]�SV�YRJEMVP]#ǧ
b

ǧ +&�1YWPMQ�EHYPXWǧ +&�EHYPXWǧ

ǧ 2)8��*EMVP]ǧ 2)8��9RJEMVP]ǧ 2)8��*EMVP]ǧ 2)8��9RJEMVP]ǧ

1+6b ���b ���b ���b ��b

8QLYHUVLWLHVb ���b ���b ���b ���b

6FKRROVb ���b ���b ���b ���b

&RXQFLOVb ���b ���b ���b ���b

7KH�FRXUWVb ���b ���b ���b ���b

&HQWUDO�JRYHUQPHQWb ���b ���b ���b ���b

(PSOR\HUVb ���b ���b ���b ���b

7KH�SROLFHb ���b ���b ���b ���b

7KH�PHGLDb ���b ���b ���b ���b

b b

��b



b
b

0RVW %ULWLVK 0XVOLP DGXOWV ��� SHU FHQW� EHOLHYHG WKHLU ORFDO DUHD ZDV EHWWHU WR OLYH LQ DV D 0XVOLPb b b b b b b b b b b b b b b b b b b
WKDQ RWKHU SDUWV RI %ULWDLQ� 2YHU D TXDUWHU ��� SHU FHQW� FRQVLGHUHG WKHLU ORFDO DUHD WKH VDPH� DQG Db b b b b b b b b b b b b b b b b b b
WHQWK ��� SHU FHQW� FRQVLGHUHG LW ZRUVH� $ ILIWK ��� SHU FHQW� RI *% DGXOWV UHVSRQGHG ŕGRQŖW NQRZŖ�b b b b b b b b b b b b b b b b b b
FRPSDUHG�WR�ILYH�SHU�FHQW�RI�%ULWLVK�0XVOLP�DGXOWV�ş�VHH�)LJXUH����b
b

*MKYVI�����8S�[LEX�I\XIRX�MW�]SYV�PSGEP�EVIE�FIXXIV��XLI�WEQI��SV�[SVWI�XS�PMZI�MR�EW�E�1YWPMQ�XLER�SXLIV�TEVXW�SJǧ
&VMXEMR#ǧ

b
b
b b

��b



b
b

%ULWLVK 0XVOLP DGXOWV OLYLQJ LQ WKH 6RXWK :HVW ZHUH PRVW OLNHO\ WR FRQVLGHU WKHLU DUHD WR EH EHWWHU WRb b b b b b b b b b b b b b b b b b b
OLYH LQ DV D 0XVOLP WKDQ RWKHU SDUWV RI %ULWDLQ ��� SHU FHQW�� ZKLOOH WKRVH LQ WKH :HVW 0LGODQGV ZHUHb b b b b b b b b b b b b b b b b b b b
PRVW�OLNHO\�WR�VD\�WKHLU�DUHD�ZDV�ZRUVH�WR�OLYH�LQ�����SHU�FHQW��ş�VHH�)LJXUH����b
b

*MKYVI������8S�[LEX�I\XIRX�MW�]SYV�PSGEP�EVIE�FIXXIV��XLI�WEQI��SV�[SVWI�XS�PMZI�MR�EW�E�1YWPMQ�XLER�SXLIV�TEVXW�SJǧ
&VMXEMR#�6IWYPXW�SJ�&VMXMWL�1YWPMQ�EHYPXW�JSV�ƄFIXXIVƅ�SV�Ƅ[SVWIƅ�VIWTSRWIW��FVSOIR�HS[R�F]�VIKMSR�ǧ

b
ǧ

8EFPI�����8S�[LEX�I\XIRX�MW�]SYV�PSGEP�EVIE�FIXXIV��XLI�WEQI��SV�[SVWI�XS�PMZI�MR�EW�E�1YWPMQ�XLER�SXLIV�TEVXW�SJǧ
&VMXEMR#�6IWYPXW�JSV�ƄFIXXIVƅ�SV�Ƅ[SVWIƅ�VIWTSRWIW��FVSOIR�HS[R�F]�VIKMSR�ǧ

ǧ 2)8��&IXXIVǧ 2)8��;SVWIǧ

6RXWK�:HVWb ���b ��b

1RUWK�(DVW
b ���b ��b

<RUNVKLUH�	�7KH�+XPEHUb ���b ���b

(DVW�0LGODQGVb ���b ��b

/RQGRQb ���b ��b

6RXWK�(DVWb ���b ��b

:DOHV
b ���b ��b

1RUWK�:HVWb ���b ��b

:HVW�0LGODQGVb ���b ���b

(DVWHUQ
b ���b ���b

6FRWODQGb ���b ��b


'XH�WR�WKH�YHU\�VPDOO�XQZHLJKWHG�VDPSOH�VL]HV�RI�0XVOLPV�OLYLQJ�LQ�(DVWHUQ�(QJODQG��WKH�1RUWK�(DVW�RI�(QJODQG�DQG�:DOHV������HDFK��b
WKHVH�ILJXUHV�VKRXOG�EH�FRQVLGHUHG�LQGLFDWLYH�RQO\�b

��b



b
b

7KH YDVW PDMRULW\ RI UHVSRQGHQWV FRQVLGHUHG ,VODPRSKRELD WR EH D SUREOHP LQ %ULWDLQ� �� SHU FHQWb b b b b b b b b b b b b b b b
RI %ULWLVK 0XVOLP DGXOWV� FRPSDUHG WR �� SHU FHQW RI *% DGXOWV� %ULWLVK 0XVOLP DGXOWV ZHUH DOPRVWb b b b b b b b b b b b b b b b b
WZLFH DV OLNHO\ WR FRQVLGHU ,VODPRSKRELD WR EH ŕD ODUJH SUREOHPŖ WKDQ *% DGXOWV ��� SHU FHQW YV ��b b b b b b b b b b b b b b b b b b b
SHU�FHQW��ş�VHH�)LJXUH����b
b

*MKYVI������8S�[LEX�I\XIRX�HS�]SY�GSRWMHIV�-WPEQSTLSFME�XS�FI�E�TVSFPIQ�MR�&VMXEMR#ǧ

b
$ KLJKHU SURSRUWLRQ RI %ULWLVK 0XVOLP DGXOWV FRQVLGHUHG ,VODPRSKRELD WR KDYH LQFUHDVHG RYHU WKHb b b b b b b b b b b b b b
SDVW ILYH \HDUV WKDQ *% DGXOWV ��� SHU FHQW YV �� SHU FHQW�� DV ZHOO DV GHFUHDVHG ��� SHU FHQW YV �b b b b b b b b b b b b b b b b b b b b b b
SHU FHQW� ş VHH )LJXUH ��� ,Q ERWK WKH *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV JURXSV� DV HGXFDWLRQb b b b b b b b b b b b b b b b b b
OHYHO LQFUHDVHG� UHVSRQGHQWV ZHUH PRUH OLNHO\ WR VD\ ,VODPRSKRELD KDG LQFUHDVHG RYHU WKH SDVW ILYHb b b b b b b b b b b b b b b
\HDUV� %ULWLVK 0XVOLPV ZKR ZHUH LQ HPSOR\PHQW ZHUH PRUH OLNHO\ WR FRQVLGHU ,VODPRSKRELD WR KDYHb b b b b b b b b b b b b b b
LQFUHDVHG�����SHU�FHQW��WKDQ�VWXGHQWV�����SHU�FHQW��RU�WKRVH�ZKR�ZHUH�QRW�ZRUNLQJ�����SHU�FHQW��b
b

*MKYVI������*SPPS[MRK�SR�JVSQ�XLMW��HS�]SY�XLMRO�-WPEQSTLSFME�LEW�GLERKIH�MR�&VMXEMR�SZIV�XLI�PEWX�JMZI�]IEVW#ǧ

b

��b



b
b

7UXVW�LQ�WKH�SROLFHb
%ULWLVK 0XVOLPV ZHUH PRUH OLNHO\ WR GLVWUXVW WKH SROLFH WKDQ *% DGXOWV ��� SHU FHQW YV �� SHU FHQWb b b b b b b b b b b b b b b b b b b
UHVSHFWLYHO\�� 1HDUO\ WZR WKLUGV ��� SHU FHQW� RI %ULWLVK 0XVOLP DGXOWV VWDWHG WKDW WKH\ WUXVW WKHb b b b b b b b b b b b b b b b
SROLFH� FRPSDUHG WR �� SHU FHQW RI *% DGXOWV ş VHH )LJXUH ��� %$0( *% DGXOWV ZHUH PXFK OHVVb b b b b b b b b b b b b b b b b b b
OLNHO\ WR VWDWH WKDW WKH\ WUXVWHG WKH SROLFH ��� SHU FHQW� FRPSDUHG ZLWK ZKLWH *% DGXOWV ��� SHUb b b b b b b b b b b b b b b b b b
FHQW�� ZKHUHDV WKHUH ZDV YHU\ OLWWOH GLIIHUHQFH ZKHQ FRPSDULQJ ZKLWH 0XVOLP DGXOWV ��� SHU FHQW�b b b b b b b b b b b b b b b
DQG %$0( 0XVOLP DGXOWV ��� SHU FHQW�� 7UXVW LQ WKH SROLFH LQFUHDVHG ZLWK DJH LQ WKH *% DGXOWVb b b b b b b b b b b b b b b b b b
JURXS ������� �� SHU FHQW� ������ �� SHU FHQW� ���� �� SHU FHQW�� EXW GLG QRW FRUUHODWH LQ WKHb b b b b b b b b b b b b b b b b b b
%ULWLVK�0XVOLP�DGXOWV�JURXS������������SHU�FHQW������������SHU�FHQW������ ����SHU�FHQW��b��

b
*MKYVI������,S[�QYGL�[SYPH�]SY�WE]�]SY�XVYWXIH�XLI�TSPMGI#ǧ

b
b
b b

���'XH�WR�WKH�YHU\�VPDOO�XQZHLJKWHG�VDPSOH�VL]H�RI�����0XVOLPV��������WKHVH�ILJXUHV�VKRXOG�EH�FRQVLGHUHG�LQGLFDWLYH�RQO\�b

��b



b
b

*% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV WUXVWHG WKH SROLFH WR UHVSRQG WR HPHUJHQF\ VLWXDWLRQV WKHb b b b b b b b b b b b b b b
PRVW RXW RI WKH WDVN RSWLRQV� DQG WR LQYHVWLJDWH URXWLQH FULPHV �H�J� EXUJODU\� WKH OHDVW ş VHH )LJXUHb b b b b b b b b b b b b b b b b b
��� %ULWLVK 0XVOLP DGXOWV VKRZHG D KLJKHU OHYHO RI WUXVW LQ WKH SROLFH WKDQ *% DGXOWV IRU LQYHVWLJDWLQJb b b b b b b b b b b b b b b b b b
URXWLQH FULPHV ��� SHU FHQW YV �� SHU FHQW�� GHVSLWH ORZHU JHQHUDOLVHG WUXVW LQ WKH SROLFH� $b b b b b b b b b b b b b b b b b
VLJQLILFDQWO\ ORZHU SURSRUWLRQ RI %ULWLVK 0XVOLP DGXOWV WUXVW WKH SROLFH WR FRXQWHUb b b b b b b b b b b b
H[WUHPLVP�WHUURULVP ��� SHU FHQW� FRPSDUHG WR *% DGXOWV ��� SHU FHQW�� %ULWLVK 0XVOLP DGXOWV ZHUHb b b b b b b b b b b b b b b
PRUH OLNHO\ WKDQ *% DGXOWV WR QRW WUXVW WKH SROLFH WR FRXQWHU H[WUHPLVP�WHUURULVP ��� SHU FHQW YV ��b b b b b b b b b b b b b b b b b b
SHU FHQW UHVSHFWLYHO\�� +RZHYHU� %ULWLVK 0XVOLP DGXOWV ZHUH VWLOO PRUH OLNHO\ WR WUXVW WKH SROLFH WRb b b b b b b b b b b b b b b b
FRXQWHU H[WUHPLVP�WHUURULVP WKDQ WR LQYHVWLJDWH URXWLQH FULPH H�J� D EXUJODU\ ��� SHU FHQW YV �� SHUb b b b b b b b b b b b b b b b
FHQW�UHVSHFWLYHO\��b
b

*MKYVI������,S[�QYGL�HS�]SY�XVYWX�XLI�TSPMGI�XS�YRHIVXEOI�XLI�JSPPS[MRK�XEWOW#ǧ

b
b b

��b



b
b

2YHUDOO� WKHUH ZHUH VLJQLILFDQW JHQGHU GLIIHUHQFHV LQ WKH %ULWLVK 0XVOLP DGXOWV JURXS �EXW QRW LQ WKHb b b b b b b b b b b b b b b b
*% DGXOWV JURXS� ZKHQ ORRNLQJ DW OHYHOV RI WUXVW LQ WKH SROLFH WR SHUIRUP SDUWLFXODU WDVNV ş VHH 7DEOHb b b b b b b b b b b b b b b b b b b
�� %ULWLVK 0XVOLP PHQ JHQHUDOO\ VKRZHG D KLJKHU OHYHO RI WUXVW LQ WKH SROLFH WR XQGHUWDNH VSHFLILFb b b b b b b b b b b b b b b b b
WDVNV FRPSDUHG WR %ULWLVK 0XVOLP ZRPHQ� DSDUW IURP FRXQWHULQJ H[WUHPLVP�WHUURULVP� &RXQWHULQJb b b b b b b b b b b
H[WUHPLVP�WHUURULVP VKRZHG WKH VPDOOHVW DPRXQW RI JHQGHU GLIIHUHQFH ZLWKLQ %ULWLVK 0XVOLP DGXOWV�b b b b b b b b b b b b
EXW WKH ODUJHVW LQ *% DGXOWV� ,W ZDV DOVR WKH RQO\ WDVN WKDW *% DGXOW PDOHV WUXVWHG WKH SROLFH WR GRb b b b b b b b b b b b b b b b b b b b b
PRUH�WKDQ�*%�DGXOW�IHPDOHV�b
b

8EFPI����,S[�QYGL�HS�]SY�XVYWX�XLI�TSPMGI�XS�YRHIVXEOI�XLI�JSPPS[MRK�XEWOW#�&VSOIR�HS[R�F]�KIRHIV�ǧ
ǧ

ǧ +&�1YWPMQ�EHYPXW��2)8��8VYWX
ǧ +&�EHYPXW��2)8��8VYWX
ǧ

ǧ 1EPIǧ *IQEPIǧ
	�TSMRXǧ
HMJJ�ǧ

1EPIǧ *IQEPIǧ
	�TSMRXǧ
HMJJ�ǧ

+HOSLQJ�WKH�YXOQHUDEOH�H�J�b
ILQGLQJ�PLVVLQJ�SHRSOHb

���b ���b ��b ���b ���b ���b

5HVSRQGLQJ�WR�HPHUJHQF\b
VLWXDWLRQVb

���b ���b ��b ���b ���b ���b

,QYHVWLJDWLQJ�URXWLQHb
FULPHV�H�J��EXUJODU\b

���b ���b ��b ���b ���b ��b

&RXQWHULQJ�H[WUHPLVP��b
WHUURULVPb

���b ���b ��b ���b ���b ��b

b
b b

��b



b
b

*% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV UHVSRQGHG LQ YHU\ VLPLODU ZD\V ZKHQ DVNHG KRZ ZHOO WKHb b b b b b b b b b b b b b b b
SROLFH HQJDJH ZLWK WKHLU FRPPXQLW\ ş �� SHU FHQW DQG �� SHU FHQW DJUHHG �UHVSHFWLYHO\� DQG �� SHUb b b b b b b b b b b b b b b b b b
FHQW DQG �� SHU FHQW GLVDJUHHG ş VHH )LJXUH ��� 0DOH DGXOWV ZHUH PRUH OLNHO\ WR DJUHH WKDW WKHb b b b b b b b b b b b b b b b b b b
SROLFH HQJDJHG ZHOO ZLWK WKHLU FRPPXQLW\ WKDQ IHPDOH DGXOWV LQ ERWK WKH *% DGXOWV JURXS ��� SHUb b b b b b b b b b b b b b b b b
FHQW�YV����SHU�FHQW��DQG�WKH�%ULWLVK�0XVOLP�DGXOWV�JURXS�����SHU�FHQW�YV����SHU�FHQW��b
b

*MKYVI������8S�[LEX�I\XIRX�HS�]SY�EKVII�SV�HMWEKVII�[MXL�XLI�JSPPS[MRK�WXEXIQIRX#ǧǧ
8LI�TSPMGI�IRKEKI�[IPP�[MXL�Q]�GSQQYRMX]�ǧ

b
b
b b

��b



b
b

0RUH WKDQ WZR WKLUGV ��� SHU FHQW� RI *% DGXOWV EHOLHYHG PRVW SROLFH RIILFHUV WUHDW SHRSOH IDLUO\�b b b b b b b b b b b b b b b b b
LUUHVSHFWLYH RI IDLWK RU UHOLJLRQ� FRPSDUHG WR �� SHU FHQW RI %ULWLVK 0XVOLP DGXOWV �VHH )LJXUH ����b b b b b b b b b b b b b b b b b
%$0( 0XVOLP DGXOWV DJUHHG WR D VLJQLILFDQWO\ OHVVHU H[WHQW ��� SHU FHQW� WKDQ ZKLWH 0XVOLP DGXOWVb b b b b b b b b b b b b b b b
��� SHU FHQW�� *% DGXOWV GLG QRW VKRZ D VLPLODU GLVSDULW\ LQ RSLQLRQ DV D IXQFWLRQ RI HWKQLFLW\ ş ��b b b b b b b b b b b b b b b b b b b b
SHU FHQW RI ZKLWH *% DGXOWV DJUHHG ZLWK WKH VWDWHPHQW FRPSDUHG WR �� SHU FHQW RI %$0( *%b b b b b b b b b b b b b b b b b b
DGXOWV ş PHDQLQJ %ULWLVK 0XVOLP DGXOWV RYHUDOO DJUHHG ZLWK WKH VWDWHPHQW OHVV WKDQ %$0( *%b b b b b b b b b b b b b b b
DGXOWV ��� SHU FHQW YV �� SHU FHQW�� $JUHHPHQW ZLWKLQ %ULWLVK 0XVOLP DGXOWV YDULHG E\ YRWLQJb b b b b b b b b b b b b b b b
LQWHQWLRQ� ZLWK WKRVH LQWHQGLQJ RQ YRWLQJ &RQVHUYDWLYH VKRZLQJ WKH KLJKHVW OHYHO RI DJUHHPHQW ���b b b b b b b b b b b b b b
SHU FHQW�� IROORZHG E\ WKH %UH[LW SDUW\ ��� SHU FHQW�� /LEHUDO 'HPRFUDW ��� SHU FHQW�� /DERXU ��� SHUb b b b b b b b b b b b b b b b b b
FHQW���RWKHU�����SHU�FHQW��DQG�ZRXOG�QRW�YRWH�����SHU�FHQW��b
b

*MKYVI������8S�[LEX�I\XIRX�HS�]SY�EKVII�SV�HMWEKVII�[MXL�XLI�JSPPS[MRK�WXEXIQIRX#ǧǧ
1SWX�TSPMGI�SJJMGIVW�XVIEX�TISTPI�JEMVP]��MVVIWTIGXMZI�SJ�XLIMV�VEGI�SJ�VIPMKMSR�ǧ

b
b b

��b



b
b

*% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV GLYHUJHG VLJQLILFDQWO\ RQ RSLQLRQV RQ ZKHWKHU RU QRW WKH SROLFHb b b b b b b b b b b b b b b b
XQIDLUO\ WDUJHW %ULWLVK 0XVOLPV� 2YHU KDOI ��� SHU FHQW� RI %ULWLVK 0XVOLP DGXOWV DJUHHG WKDW 0XVOLPVb b b b b b b b b b b b b b b b
DUH WDUJHWHG XQIDLUO\� FRPSDUHG WR XQGHU D TXDUWHU ��� SHU FHQW� RI *% DGXOWV ş VHH )LJXUH ���b b b b b b b b b b b b b b b b b b
)HZHU WKDQ RQH LQ ILYH ��� SHU FHQW� %ULWLVK 0XVOLPV GLVDJUHHG ZLWK WKH VWDWHPHQW WKDW SROLFHb b b b b b b b b b b b b b b b
XQIDLUO\ WDUJHW 0XVOLPV� %$0( *% DGXOWV ZHUH PXFK PRUH OLNHO\ WR DJUHH ZLWK WKH VWDWHPHQW ���b b b b b b b b b b b b b b b b
SHU FHQW� FRPSDUHG WR ZKLWH *% DGXOWV ��� SHU FHQW�� %ULWLVK 0XVOLP PHQ ZHUH PRUH OLNHO\ WR DJUHHb b b b b b b b b b b b b b b b b b
ZLWK WKH VWDWHPHQW ��� SHU FHQW� WKDQ %ULWLVK 0XVOLP ZRPHQ ��� SHU FHQW�� %ULWLVK 0XVOLP DGXOWVb b b b b b b b b b b b b b b b
ZKR JHW WKHLU QHZV IURP QDWLRQDO QHZVSDSHUV ZHUH OHDVW OLNHO\ WR DJUHH ZLWK WKH VWDWHPHQW ��� SHUb b b b b b b b b b b b b b b b b
FHQW�� ZKHUHDV WKRVH ZKR JHW WKHLU QHZV IURP +LQGL QHZV VRXUFHV ��� SHU FHQW� DQG 8UGX QHZVb b b b b b b b b b b b b b b b b
VRXUFHV�����SHU�FHQW��ZHUH�PRVW�OLNHO\�WR�DJUHH�b
b

*MKYVI�����8S�[LEX�I\XIRX�HS�]SY�EKVII�SV�HMWEKVII�[MXL�XLI�JSPPS[MRK�WXEXIQIRX#ǧǧ
8LI�TSPMGI�YRJEMVP]�XEVKIX�&VMXMWL�1YWPMQW�EW�XLI]�FIPMIZI�XLI]�EVI�E�XIVVSVMWQ�VMWO�ǧ

b

b
b b

��b



b
b

9LHZV�RQ�H[WUHPLVP�DQG�FRXQWHU�H[WUHPLVPb
2Q WKH TXHVWLRQ RI ZKLFK JURXSV VKRXOG EH LQYROYHG LQ SUHYHQWLQJ WHUURULVP EHIRUH LW KDSSHQV� WKHb b b b b b b b b b b b b b b b
SROLFH DQG VHFXULW\ VHUYLFHV� QDWLRQDO JRYHUQPHQW� DQG UHOLJLRXV JURXSV ZHUH WKH PRVW FRPPRQO\b b b b b b b b b b b b b
VHOHFWHG RSWLRQV VHOHFWHG E\ *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV� &KDULWLHV� XQLYHUVLWLHV DQG ORFDOb b b b b b b b b b b b b b
FRXQFLOV ZHUH WKH OHDVW VHOHFWHG RSWLRQV �VHH )LJXUH ���� 3ROLFH DQG VHFXULW\ VHUYLFHV VKRZHG WKHb b b b b b b b b b b b b b b
ELJJHVW GLYHUJHQFH EHWZHHQ *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV ��� SHUFHQWDJH SRLQW GLIIHUHQFH��b b b b b b b b b b b b b
ZKLOVW WKH JHQHUDO SXEOLF DQG XQLYHUVLWLHV VKRZHG WKH KLJKHVW OHYHO RI DJUHHPHQW �RQH SHUFHQWDJHb b b b b b b b b b b b b b
SRLQW GLIIHUHQFH�� 0DOH *% DGXOWV ZHUH PXFK PRUH OLNHO\ WR VHOHFW UHOLJLRXV JURXSV ��� SHU FHQW�b b b b b b b b b b b b b b b b
FRPSDUHG WR IHPDOH *% DGXOWV ��� SHU FHQW�� %ULWLVK 0XVOLP ZRPHQ ZHUH PXFK PRUH OLNHO\ WKDQb b b b b b b b b b b b b b b b
%ULWLVK�0XVOLP�PHQ�WR�VHOHFW�QDWLRQDO�JRYHUQPHQW�����SHU�FHQW�YV����SHU�FHQW�UHVSHFWLYHO\��b
b

*MKYVI�����;LMGL�SJ�XLI�JSPPS[MRK�KVSYTW��MJ�ER]��HS�]SY�FIPMIZI�WLSYPH�FI�MRZSPZIH�MR�TVIZIRXMRK�I\XVIQMWQ�ERHǧ
XIVVSVMWQ�FIJSVI�MX�LETTIRW#�4PIEWI�WIPIGX�YT�XS�XLVII�STXMSRW�ǧ

b
b

b b

��b



b
b

%ULWLVK 0XVOLP DGXOWV DQG *% DGXOWV VKRZHG VLPLODU OHYHOV RI ZRUU\ IRU ,VODPLVW H[WUHPLVP ��� SHUb b b b b b b b b b b b b b b b
FHQW YV �� SHU FHQW UHVSHFWLYHO\�� KRZHYHU %ULWLVK 0XVOLP DGXOWV ZHUH FRPSDUDWLYHO\ PRUH ZRUULHGb b b b b b b b b b b b b b
DERXW IDU ULJKW H[WUHPLVP WKDQ *% DGXOWV ��� SHU FHQW YV �� SHU FHQW� ş VHH )LJXUH ��� %ULWLVKb b b b b b b b b b b b b b b b b b b
0XVOLP ZRPHQ ZHUH PRUH ZRUULHG DERXW IDU ULJKW H[WUHPLVP ��� SHU FHQW� WKDQ %ULWLVK 0XVOLP PHQb b b b b b b b b b b b b b b b
��� SHU FHQW�� %ULWLVK 0XVOLPV ZKR LQWHQGHG WR YRWH /DERXU ZHUH VLJQLILFDQWO\ OHVV OLNHO\ WR UHSRUWb b b b b b b b b b b b b b b b
WKH\ ZHUH ZRUULHG DERXW ,VODPLVW H[WUHPLVP ��� SHU FHQW� FRPSDUHG WR DOO RWKHU YRWLQJ LQWHQWLRQV�b b b b b b b b b b b b b b b
ZLWK &RQVHUYDWLYH YRWHUV VKRZLQJ WKH KLJKHVW OHYHOV RI ZRUU\ ��� SHU FHQW�� ,Q WKH *% DGXOW JURXS�b b b b b b b b b b b b b b b b b
VHOI�UHSRUWHG ZRUU\ DERXW ,VODPLVW H[WUHPLVP LQFUHDVHG ZLWK DJH ������� �� SHU FHQW� ������ ��b b b b b b b b b b b b b b
SHU�FHQW����������SHU�FHQW��b
b

*MKYVI�����,S[�[SVVMIH�EVI�]SY�EFSYX�XLI�JSPPS[MRK�MR�XLI�9/#ǧǧ
6IWYPXW�JSV�-WPEQMWX�I\XVIQMWQ�ERH�JEV�VMKLX�I\XVIQMWQ�WLS[R�SR�WEQI�KVETLǧ

b
b b

��b



b
b

7KH PDMRULW\ RI UHVSRQGHQWV ZHUH QRW DZDUH RI WKH 3UHYHQW SURJUDPPH DW WKH WLPH RI WKH SROO� $b b b b b b b b b b b b b b b b b b
KLJKHU SHUFHQWDJH RI %ULWLVK 0XVOLP DGXOWV KDG KHDUG RI WKH 3UHYHQW SURJUDPPH ��� SHU FHQW�b b b b b b b b b b b b b b b
FRPSDUHG WR *% DGXOWV RYHUDOO ��� SHU FHQW�� -XVW XQGHU D TXDUWHU ��� SHU FHQW� RI %ULWLVK 0XVOLPb b b b b b b b b b b b b b b b b b
DGXOWV VDLG WKH\ ZHUH ŕGHILQLWHO\Ŗ DZDUH RI WKH 3UHYHQW SURJUDPPH FRPSDUHG WR �� SHU FHQW RI *%b b b b b b b b b b b b b b b b b
DGXOWV� 7KHUH ZDV D VLJQLILFDQW DPRXQW RI UHJLRQDO YDULDWLRQ LQ DZDUHQHVV RI WKH 3UHYHQWb b b b b b b b b b b b b b
SURJUDPPH� ZLWK �� SHU FHQW RI 0XVOLP UHVSRQGHQWV IURP WKH :HVW 0LGODQGV EHLQJ DZDUH RI LW�b b b b b b b b b b b b b b b b
FRPSDUHG�WR����SHU�FHQW�LQ�WKH�1RUWK�:HVW� b��

b
*MKYVI�����&IJSVI�XSHE]��[IVI�]SY�E[EVI�SJ�XLI�4VIZIRX�TVSKVEQQI#ǧ

ǧ
b b

�� $ZDUHQHVV ZDV KLJKHVW LQ WKH 1RUWK (DVW DQG :DOHV EXW GXH WR WKH VPDOO XQZHLJKWHG VDPSOH VL]HV WKH SHUFHQWDJHV DUH QRW UHSRUWHGb b b b b b b b b b b b b b b b b b b b b b b
KHUH�b

��b



b
b

2YHU WZR ILIWKV ��� SHU FHQW� RI %ULWLVK 0XVOLP DGXOWV FRUUHFWO\ FKRVH ŕVWRSSLQJ UDGLFDOLVDWLRQŖ DVb b b b b b b b b b b b b b b
3UHYHQWŖV DLP� FRPSDUHG WR �� SHU FHQW RI *% DGXOWV �DOO SROOLQJ UHVSRQGHQWV ZHUH DVNHG WKLVb b b b b b b b b b b b b b b b
TXHVWLRQ UHJDUGOHVV RI WKHLU DZDUHQHVV�� 7KH VDPH SURSRUWLRQ RI *% DGXOWV DQG %ULWLVK 0XVOLPb b b b b b b b b b b b b b
DGXOWV ��� SHU FHQW� FKRVH LQFRUUHFW RSWLRQV� 0RUH *% DGXOWV FKRVH ŕGRQŖW NQRZŖ ��� SHU FHQW�b b b b b b b b b b b b b b b b
FRPSDUHG WR %ULWLVK 0XVOLP DGXOWV ��� SHU FHQW�� 7KH VDPH SURSRUWLRQ RI %ULWLVK 0XVOLP DGXOWV ���b b b b b b b b b b b b b b b b
SHU FHQW� VDLG WKH\ ZHUH DZDUH RI WKH 3UHYHQW SURJUDPPH DV WKRVH ZKR FRUUHFWO\ LGHQWLILHG LWVb b b b b b b b b b b b b b b b
SXUSRVH� ZKHUHDV MXVW XQGHU D WKLUG ��� SHU FHQW� RI *% DGXOWV VWDWHG WKDW WKH\ ZHUH DZDUH RI WKHb b b b b b b b b b b b b b b b b b b
3UHYHQW SURJUDPPH� FRPSDUHG WR �� SHU FHQW ZKR VXEVHTXHQWO\ FRUUHFWO\ LGHQWLILHG WKHb b b b b b b b b b b b
SURJUDPPHŖV DLP� :LWKLQ WKH DGXOW %ULWLVK 0XVOLPV JURXS� WKRVH DJHG ������ ZKR JRW WKHLU QHZVb b b b b b b b b b b b b b b
IURP +LQGL QHZV VRXUFHV� KDG D KLJKHU OHYHO RI HGXFDWLRQ� ZHUH HPSOR\HG� DQG�RU LQWHQGHG RQb b b b b b b b b b b b b b b
YRWLQJ�&RQVHUYDWLYH�ZHUH�PRVW�DZDUH�RI�3UHYHQW�b
b

*MKYVI�����;LEX�HS�]SY�XLMRO�XLI�4VIZIRX�TVSKVEQQI�EHHVIWWIW#ǧ

b
b
b b

��b



b
b

*% DGXOWV VKRZHG KLJKHU OHYHOV RI VXSSRUW IRU WKH RYHUDOO SXUSRVH DQG DSSURDFK RI WKH 3UHYHQWb b b b b b b b b b b b b b b b
SURJUDPPH� �� SHU FHQW RI %ULWLVK 0XVOLP DGXOWV VXSSRUWHG LWV SXUSRVH�DSSURDFK� FRPSDUHG WR ��b b b b b b b b b b b b b b
SHU FHQW RI *% DGXOWV �VHH )LJXUH ���� 2I WKH *% DGXOWV ZKR VXSSRUWHG WKH SXUSRVH�DSSURDFKb b b b b b b b b b b b b b b b
RYHUDOO� �� SHU FHQW ZHUH LQ VXSSRUW ZLWK QR FRQFHUQV� ZLWK WKH UHPDLQLQJ �� SHU FHQW VXSSRUWLQJb b b b b b b b b b b b b b b b b
WKH DSSURDFK� EXW ZLWK VRPH FRQFHUQV� 7KLV FRPSDUHG WR �� SHU FHQW RI %ULWLVK 0XVOLP DGXOWb b b b b b b b b b b b b b b b
VXSSRUWHUV KDYLQJ QR FRQFHUQV� DQG �� SHU FHQW VXSSRUWLQJ ZLWK FRQFHUQV� $ KLJKHU SURSRUWLRQ RIb b b b b b b b b b b b b b b
%ULWLVK 0XVOLP DGXOWV GLG QRW VXSSRUW WKH 3UHYHQW SURJUDPPHŖV SXUSRVH�DSSURDFK �VHYHQ SHU FHQW�b b b b b b b b b b b b b
FRPSDUHG WR *% DGXOWV �� SHU FHQW�� 3URSRUWLRQDOO\ PRUH %ULWLVK 0XVOLP DGXOWV ZHUH XQVXUH ��� SHUb b b b b b b b b b b b b b b b
FHQW��FRPSDUHG�WR�*%�DGXOWV�����SHU�FHQW�� bb��

b
+LJKHU HGXFDWLRQ OHYHO ZDV DVVRFLDWHG ZLWK KLJKHU OHYHOV RI VXSSRUW LQ ERWK JURXSV� :KLWH 0XVOLPb b b b b b b b b b b b b b b
DGXOWV ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WKDQ %$0( 0XVOLP DGXOWV WR VD\ WKH\ VXSSRUWHG 3UHYHQW ���b b b b b b b b b b b b b b b
SHU FHQW YV �� SHU FHQW UHVSHFWLYHO\�� ,Q WKH %ULWLVK 0XVOLP DGXOWV JURXS� /DERXU YRWHUV ��� SHUb b b b b b b b b b b b b b b b b
FHQW� DQG WKRVH ZKR ZRXOG QRW YRWH ��� SHU FHQW� VKRZHG VLJQLILFDQWO\ ORZHU OHYHOV RI VXSSRUWb b b b b b b b b b b b b b b b
FRPSDUHG WR &RQVHUYDWLYH ��� SHU FHQW�� /LEHUDO 'HPRFUDW ��� SHU FHQW�� %UH[LW 3DUW\ ��� SHU FHQW�b b b b b b b b b b b b b b b b
DQG�RWKHU�����SHU�FHQW��YRWHUV�b
b

*MKYVI�����)EVPMIV�MR�XLMW�WYVZI]��[I�EWOIH�]SY�EFSYX�]SYV�E[EVIRIWW�SJ�XLI�4VIZIRX�TVSKVEQQI��4VIZIRX�MW�Eǧ
KSZIVRQIRX�TVSKVEQQI�XS�XV]�ERH�WXST�TISTPI�JVSQ�FIMRK�HVE[R�MRXS�VEHMGEPMWEXMSR�ERH�XIVVSVMWQ�FIJSVI�MX�LETTIRW�ǧ

-X�MW�VYR�F]�PSGEP�TSPMGI�JSVGIW�ERH�GSYRGMPW�ERH�[SVOW�XS�TVIZIRX�I\XVIQI�VMKLX�[MRK�VEHMGEPMWEXMSR�EW�[IPP�EWǧ
I\XVIQI�-WPEQMWX�VEHMGEPMWEXMSR��8LI�TVSKVEQQI�MW�ZSPYRXEV]�ERH�HSIW�RSX�MRZSPZI�KIXXMRK�E�GVMQMREP�VIGSVH��;LMGLǧ

SJ�XLI�JSPPS[MRK�WXEXIQIRXW�FIWX�VIJPIGXW�]SYV�ZMI[#ǧ
ǧ

b
b
b b

���7KLV�ZDV�QRW�D�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�b

��b



b
b

6LJQLILFDQWO\ PRUH *% DGXOWV IXOO\ VXSSRUWHG WKH 3UHYHQW SURJUDPPHŖV DSSURDFK RI WDUJHWLQJb b b b b b b b b b b b
SDUWLFXODU FRPPXQLWLHV EDVHG RQ ULVN ��� SHU FHQW� FRPSDUHG WR %ULWLVK 0XVOLP DGXOWV ��� SHU FHQW��b b b b b b b b b b b b b b b b
$ IXUWKHU �� SHU FHQW RI %ULWLVK 0XVOLP DGXOWV VXSSRUWHG WKH DSSURDFK ZLWK VRPH FRQFHUQVb b b b b b b b b b b b b b b
�FRPSDUHG WR �� SHU FHQW RI *% DGXOWV�� ZKLOVW �� SHU FHQW GLG QRW VXSSRUW WKH DSSURDFK� DQG WKHb b b b b b b b b b b b b b b b b b b
UHPDLQLQJ �� SHU FHQW GLG QRW NQRZ ş VHH )LJXUH ��� *% DGXOWV ZHUH OHVV WKDQ KDOI DV OLNHO\ WR VWDWHb b b b b b b b b b b b b b b b b b b b b
WKH\ GLG QRW VXSSRUW WKH DSSURDFK �� SHU FHQW� DQG ZHUH DOVR OHVV OLNHO\ WR DQVZHU ŕGRQŖW NQRZŖ ���b b b b b b b b b b b b b b b b b b b
SHU FHQW� FRPSDUHG WR %ULWLVK 0XVOLP DGXOWV� %ULWLVK 0XVOLP ZRPHQ VKRZHG ORZHU OHYHOV RI VXSSRUWb b b b b b b b b b b b b b b
��� SHU FHQW� FRPSDUHG WR %ULWLVK 0XVOLP PHQ ��� SHU FHQW�� ,Q ERWK JURXSV� KLJKHU HGXFDWLRQb b b b b b b b b b b b b b b b
OHYHOV�FRUUHODWHG�ZLWK�KLJKHU�OHYHOV�RI�VXSSRUW�IRU�WKH�3UHYHQW�SURJUDPPHŖV�WDUJHWLQJ�SURFHVV�b
b
*MKYVI�����4VIZIRX�MW�XEVKIXIH�EX�GSQQYRMXMIW�ERH�EVIEW�SJ�XLI�GSYRXV]�[LIVI�XLI�VMWO�SJ�XIVVSVMWXW�FIMRK�HVE[R�JVSQǧ

MW�LMKLIWX��;LMPI�MX�EPWS�WIIOW�XS�TVIZIRX�SXLIV�X]TIW�SJ�XIVVSV�PMOI�XLEX�JVSQ�JEV�VMKLX�I\XVIQMWQ��XLMW�QIERW�MX�MWǧ
GYVVIRXP]�QSWXP]�EMQIH�EX�1YWPMQ�GSQQYRMXMIW�EX�VMWO�SJ�FIMRK�HVE[R�MRXS�I\XVIQI�-WPEQMWX�XIVVSVMWQ��FIGEYWI�XLIǧ
TSPMGI�ERH�WIGYVMX]�WIVZMGIW�EWWIWW�XLEX�XLEX�MW�GYVVIRXP]�XLI�FMKKIWX�XIVVSV�XLVIEX�[I�JEGI��;LMGL�SJ�XLI�JSPPS[MRKǧ

WXEXIQIRXW�FIWX�VIJPIGXW�]SYV�ZMI[#ǧ

b
b
2I WKRVH ZKR KDG FRQFHUQV DERXW WKH 3UHYHQW SURJUDPPHŖV DSSURDFK� ŕSHRSOH DVVRFLDWH ,VODPb b b b b b b b b b b b b
ZLWK WHUURULVPŖ ZDV WKH PRVW FRPPRQO\ FKRVHQ FRQFHUQ DFURVV ERWK JURXSV ��� SHU FHQW RYHUDOO��b b b b b b b b b b b b b b b
ZKLOVW ŕLW PDNHV 0XVOLPV DIUDLG WR H[SUHVV WKHLU RSLQLRQVŖ ZDV WKH OHDVW OLNHO\ FRQFHUQ ��� SHU FHQW��b b b b b b b b b b b b b b b b b
ŕ,W PHDQV DOO 0XVOLPV DUH WUHDWHG DV VXVSHFWVŖ IHDWXUHG LQ WKH WRS WKUHH FKRLFHV RI %ULWLVK 0XVOLPb b b b b b b b b b b b b b b b b
DGXOWV DQG *% DGXOWV� KRZHYHU DOO WKUHH WRS FKRLFHV ZHUH VLJQLILFDQWO\ PRUH OLNHO\ WR EH FRQFHUQVb b b b b b b b b b b b b b b b
IRU %ULWLVK 0XVOLPV FRPSDUHG WR *% DGXOWV� *% DGXOWV VKRZHG D PRUH HYHQ VSUHDG LQ WKHLUb b b b b b b b b b b b b b b b
VHOHFWLRQ RI FRQFHUQV FRPSDUHG WR %ULWLVK 0XVOLP DGXOWV� ZKR GHPRQVWUDWHG D FOHDUHU KLHUDUFK\ LQb b b b b b b b b b b b b b
WKHLU�UHVSRQVHV�ş�VHH�)LJXUHV����DQG����RQ�WKH�IROORZLQJ�SDJH�bb
b

ǧ ǧ

��b



b
b

*MKYVI�����;LEX�EVI�]SYV�GSRGIVRW�EFSYX�XEVKIXMRK�[LIVI�VMWO�MW�LMKLIWX#�6IWTSRWIW�SJ�&VMXMWL�1YWPMQ�EHYPXWǧ

b
*MKYVI�����;LEX�EVI�]SYV�GSRGIVRW�EFSYX�XEVKIXMRK�[LIVI�VMWO�MW�LMKLIWX#�6IWTSRWIW�SJ�+&�EHYPXWǧ

b

��b



b
b

b
*% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV VKRZHG DOPRVW LGHQWLFDO UHVSRQVHV LQ WHUPV RI KRZ OLNHO\ WKH\b b b b b b b b b b b b b b b b
ZHUH WR UHIHU VRPHERG\ WR WKH 3UHYHQW SURJUDPPH ş VHH )LJXUH ��� 2YHUDOO� DOPRVW WZR WKLUGV ���b b b b b b b b b b b b b b b b b
SHU FHQW� IHOW WKH\ ZHUH OLNHO\ WR UHIHU� FRPSDUHG WR �� SHU FHQW ZKR VDLG WKH\ ZHUH QRW OLNHO\�b b b b b b b b b b b b b b b b b b b
+LJKHU HGXFDWLRQ OHYHO ZDV DVVRFLDWHG ZLWK D KLJKHU OLNHOLKRRG RI UHIHUULQJ VRPHERG\ WR WKH 3UHYHQWb b b b b b b b b b b b b b b
SURJUDPPH ZLWKLQ ERWK JURXSV� :KLWH 0XVOLP DGXOWV ZHUH PRUH OLNHO\ WR UHIHU VRPHERG\ WR WKHb b b b b b b b b b b b b b b
3UHYHQW�SURJUDPPH�����SHU�FHQW��WKDQ�%$0(�0XVOLP�DGXOWV�����SHU�FHQW��b
b
*MKYVI�����8S�[LEX�I\XIRX�MW�MX�PMOIP]�XLEX�]SY�[SYPH�VIJIV�WSQIFSH]�XS�XLI�4VIZIRX�TVSKVEQQI�MJ�]SY�WYWTIGXIH�XLI]ǧ

[IVI�FIMRK�VEHMGEPMWIH#ǧ

b
b b

��b



b
b

)RU %ULWLVK 0XVOLP DGXOWV� WKH PDLQ ZD\ WKH\ ZRXOG EH PRUH OLNHO\ WR UHIHU VRPHRQH WR WKH 3UHYHQWb b b b b b b b b b b b b b b b b b
SURJUDPPH ZDV LI WKH\ IHOW LW ZDV WDUJHWHG HTXDOO\ DW DOO FRPPXQLWLHV ��� SHU FHQW�� ZKLOVW IRU *%b b b b b b b b b b b b b b b b b b
DGXOWV� WKLV ZDV HTXDO WR LI WKH\ NQHZ PRUH DERXW KRZ WR UHIHU VRPHRQH ��� SHU FHQW� ş VHH )LJXUHVb b b b b b b b b b b b b b b b b b b b
�� DQG �� EHORZ� ŕ,I , IHOW WKDW LW ZDV WDUJHWHG HTXDOO\ DW DOO FRPPXQLWLHV DQG QRW MXVW DW 0XVOLPVŖ� ŕ,Ib b b b b b b b b b b b b b b b b b b b b
, NQHZ PRUH DERXW ZKDW ZRXOG KDSSHQ LI , GLG UHIHU VRPHRQHŖ DQG ŕ,I , NQHZ PRUH DERXW KRZ WRb b b b b b b b b b b b b b b b b b b b
UHIHU VRPHRQHŖ ZHUH WKH WKUHH PRVW IUHTXHQWO\ FKRVHQ RSWLRQV IRU %ULWLVK 0XVOLP DGXOWV DQG *%b b b b b b b b b b b b b b b
DGXOWV�b
b

*MKYVI�����;LEX�[SYPH�MRGVIEWI�]SYV�XVYWX�MR�XLI�TVSKVEQQI���MRGVIEWI�XLI�PMOIPMLSSH�SJ�VIJIVVMRK#ǧǧ
6IWTSRWIW�SJ�&VMXMWL�1YWPMQ�EHYPXWǧ

b
b

*MKYVI�����;LEX�[SYPH�MRGVIEWI�]SYV�XVYWX�MR�XLI�TVSKVEQQI���MRGVIEWI�XLI�PMOIPMLSSH�SJ�VIJIVVMRK#ǧǧ
6IWTSRWIW�SJ�+&�EHYPXWǧ

b
b

��b



b
b

&RQYHUJHQFH��ZKHUH�GLG�*%�DGXOWV�DQG�%ULWLVK�0XVOLP�DGXOWVŖ�RSLQLRQV�DOLJQ�PRVW"b
Ɣ )UHHGRP RI UHOLJLRQ� �WKLV ZDV WKH PRVW SRVLWLYH DVSHFW RI OLIH DV D 0XVOLP LQ %ULWDLQb b b b b b b b b b b b b b b b

DFFRUGLQJ�WR�ERWK�JURXSVb
Ɣ 3ROLFH FRPPXQLW\ HQJDJHPHQW� �ERWK JURXSV JDYH QHDU LGHQWLFDO UHVSRQVHV� ZLWK RYHUb b b b b b b b b b b

KDOI�����SHU�FHQW��DJUHHLQJ�WKDW�WKH�SROLFH�HQJDJH�ZHOO�ZLWK�WKHLU�FRPPXQLW\b
Ɣ *URXSV ZKR VKRXOG EH LQYROYHG LQ SUHYHQWLQJ H[WUHPLVP DQG WHUURULVP� �ERWKb b b b b b b b b b b

JURXSV JDYH WKH VDPH WRS [� �UHOLJLRXV JURXSV� SROLFH DQG VHFXULW\ VHUYLFHV� DQG QDWLRQDOb b b b b b b b b b b b b b
JRYHUQPHQW��DQG�ERWWRP�[��DQVZHUV��FKDULWLHV��XQLYHUVLWLHV��DQG�ORFDO�FRXQFLOV�b

Ɣ :RUU\ DERXW ,VODPLVW H[WUHPLVP� ERWK JURXSV JDYH VLPLODU UHVSRQVHV� ZLWK DURXQG WZRb b b b b b b b b b b b
WKLUGV�UHSRUWLQJ�EHLQJ�ZRUULHG�DERXW�,VODPLVW�H[WUHPLVP��DQG�D�WKLUG�QRW�ZRUULHGb

Ɣ /LNHOLKRRG RI UHIHUULQJ DQ LQGLYLGXDO WR 3UHYHQW� �� SHU FHQW RI %ULWLVK 0XVOLP DGXOWVb b b b b b b b b b b b b b
DQG �� SHU FHQW RI *% DGXOWV ZRXOG UHIHU VRPHERG\ WR WKH 3UHYHQW SURJUDPPH� ZKLOH ��b b b b b b b b b b b b b b b b
SHU�FHQW�DQG����SHU�FHQW�ZRXOG�QRWbb

b
'LYHUJHQFH��ZKLFK�TXHVWLRQV�UHVXOWHG�LQ�WKH�JUHDWHVW�GLIIHUHQFH�LQ�RSLQLRQV"b

Ɣ $ZDUHQHVV�NQRZOHGJH RI WKH 3UHYHQW SURJUDPPH� �� SHU FHQW RI %ULWLVK 0XVOLPVb b b b b b b b b b b
FRUUHFWO\ LGHQWLILHG 3UHYHQWŖV DLP �VWRSSLQJ UDGLFDOLVDWLRQ� FRPSDUHG WR �� SHU FHQW RI *%b b b b b b b b b b b b b
DGXOWVb

Ɣ ,V %ULWDLQ D JRRG SODFH WR EH D 0XVOLP" PRUH WKDQ WKUHH�TXDUWHUV ��� SHU FHQW� RIb b b b b b b b b b b b b b b b
%ULWLVK 0XVOLP DGXOWV FRQVLGHUHG %ULWDLQ D JRRG SODFH WR EH D 0XVOLP� FRPSDUHG WR MXVWb b b b b b b b b b b b b b b
RYHU KDOI ��� SHU FHQW� RI *% DGXOWV� 0RUH WKDQ WZLFH WKH SURSRUWLRQ RI %ULWLVK 0XVOLP DGXOWVb b b b b b b b b b b b b b b b b
WKRXJKW %ULWDLQ ZDV D ŕYHU\ JRRGŖ SODFH WR EH D 0XVOLP ��� SHU FHQW� WKDQ *% DGXOWV ��� SHUb b b b b b b b b b b b b b b b b b b
FHQW�b

Ɣ :K\ %ULWDLQ LV D JRRG SODFH WR EH D 0XVOLP� %ULWLVK 0XVOLPV ZHUH PRUH OLNHO\ WRb b b b b b b b b b b b b b b b
PHQWLRQ GLYHUVLW\ ��� SHU FHQW�� WKH HGXFDWLRQ V\VWHP ��� SHU FHQW�� DQG VDIH ORFDOb b b b b b b b b b b b b b
FRPPXQLWLHV ��� SHU FHQW� DV UHDVRQV ZK\ %ULWDLQ LV D JRRG SODFH WR EH D 0XVOLP WKDQ *%b b b b b b b b b b b b b b b b b b
DGXOWV ��� SHU FHQW� �� SHU FHQW� �� SHU FHQW UHVSHFWLYHO\�� *% DGXOWV ZHUH PRUH OLNHO\ WRb b b b b b b b b b b b b b b b b
VHOHFW�IUHHGRP�RI�H[SUHVVLRQ�����SHU�FHQW��WKDQ�%ULWLVK�0XVOLPV�����SHU�FHQW�b

Ɣ 8QIDLU WDUJHWLQJ RI %ULWLVK 0XVOLPV E\ WKH SROLFH� �� SHU FHQW RI 0XVOLP DGXOWV VWURQJO\b b b b b b b b b b b b b b b
DJUHHG ZLWK WKH VWDWHPHQW ŕWKH SROLFH XQIDLUO\ WDUJHW %ULWLVK 0XVOLPV DV WKH\ EHOLHYH WKH\ DUHb b b b b b b b b b b b b b b
D WHUURULVP ULVNŖ� FRPSDUHG WR ILYH SHU FHQW RI *% DGXOWV ş RYHUDOO� %ULWLVK 0XVOLPV ZHUHb b b b b b b b b b b b b b b b
PRUH WKDQ WZLFH DV OLNHO\ WR DJUHH ZLWK WKLV VWDWHPHQW DV *% DGXOWV ��� SHU FHQW YV �� SHUb b b b b b b b b b b b b b b b b b b
FHQW�b

Ɣ :RUU\ DERXW IDU ULJKW H[WUHPLVP� RQH WKLUG RI %ULWLVK 0XVOLP DGXOWV ��� SHU FHQW� ZHUHb b b b b b b b b b b b b b b
ŕYHU\�ZRUULHGŖ�DERXW�IDU�ULJKW�H[WUHPLVP�FRPSDUHG�WR�D�TXDUWHU�����SHU�FHQW��RI�*%�DGXOWVb

b
0DLQ�DUHDV�RI�ZLWKLQ�JURXS�GLIIHUHQFHVb

Ɣ ,V %ULWDLQ D JRRG SODFH WR EH D 0XVOLP" �WKH PRUH IUHTXHQWO\ %ULWLVK 0XVOLP DGXOWVb b b b b b b b b b b b b b b
ZRUVKLSSHG� WKH PRUH OLNHO\ WKH\ ZHUH WR VD\ %ULWDLQ ZDV D JRRG SODFH WR EH D 0XVOLP�b b b b b b b b b b b b b b b b b
7KRVH ZLWK KLJKHU OHYHOV RI HGXFDWLRQ ZHUH DOVR PRUH OLNHO\ WR VD\ %ULWDLQ ZDV D JRRG SODFHb b b b b b b b b b b b b b b b b
WR�EH�D�0XVOLPb

��b



b
b

Ɣ :KDW PDNHV %ULWDLQ D SRRU SODFH WR EH D 0XVOLP" %ULWLVK 0XVOLP ZRPHQ ZHUH PXFKb b b b b b b b b b b b b b b
PRUH OLNHO\ WR FKRRVH ,VODPRSKRELD WKDQ %ULWLVK 0XVOLP PHQ ��� SHU FHQW YV �� SHU FHQW��b b b b b b b b b b b b b b b b
DQG PHGLD UHSUHVHQWDWLRQ ��� SHU FHQW YV �� SHU FHQW�� ZKLOVW 0XVOLP PHQ ZHUH PXFK PRUHb b b b b b b b b b b b b b b b
OLNHO\ WR FKRRVH MRE GLVFULPLQDWLRQ WKDQ 0XVOLP ZRPHQ ��� SHU FHQW YV �� SHU FHQW� DQGb b b b b b b b b b b b b b b b
ZHDN MRE PDUNHW ��� SHU FHQW YV � SHU FHQW�� 0XVOLP DGXOWV ZKR JRW WKHLU QHZV IURPb b b b b b b b b b b b b b b b b
QDWLRQDO 79� ORFDO QHZVSDSHUV DQG QDWLRQDO QHZVSDSHUV ZHUH PRVW OLNHO\ WR VHOHFW PHGLDb b b b b b b b b b b b b
UHSUHVHQWDWLRQ ���� �� DQG �� SHU FHQW UHVSHFWLYHO\�� ZKLOVW WKRVH ZKR JHW WKHLU QHZV IURPb b b b b b b b b b b b b b b
8UGX�RU�+LQGL�QHZV�VRXUFHV�ZHUH�PXFK�OHVV�OLNHO\�����SHU�FHQW�YV����SHU�FHQW�UHVSHFWLYHO\�b

Ɣ :KLFK LQVWLWXWLRQV WUHDW 0XVOLPV IDLUO\�XQIDLUO\�� %ULWLVK 0XVOLP ZRPHQ ZHUH PRUH OLNHO\b b b b b b b b b b b
WR VD\ WKH 1+6 WUHDWHG 0XVOLPV XQIDLUO\ ��� SHU FHQW� WKDQ PHQ ��� SHU FHQW�� ZKLOVWb b b b b b b b b b b b b b b b
0XVOLPV RI %ODFN ��� SHU FHQW�� $VLDQ ��� SHU FHQW�� RU 0L[HG ��� SHU FHQW� HWKQLFLW\ ZHUHb b b b b b b b b b b b b b b b b
PRUH�OLNHO\�WR�VD\�WKH\�DUH�WUHDWHG�XQIDLUO\�E\�WKH�SROLFH�WKDQ�:KLWH�0XVOLPV�����SHU�FHQW�b

Ɣ 7R ZKDW H[WHQW LV \RXU ORFDO DUHD EHWWHU�WKH VDPH�ZRUVH WR OLYH LQ DV D 0XVOLPb b b b b b b b b b b b b b b
WKDQ RWKHU SDUWV RI %ULWDLQ" 0XVOLP DGXOWV OLYLQJ LQ WKH 6RXWK :HVW ZHUH PRVW OLNHO\ WRb b b b b b b b b b b b b b b b
FRQVLGHU WKHLU DUHD WR EH EHWWHU WR OLYH LQ DV D 0XVOLP WKDQ RWKHU SDUWV RI %ULWDLQ ��� SHUb b b b b b b b b b b b b b b b b b b
FHQW�� ZKLOVW WKRVH LQ WKH :HVW 0LGODQGV ZHUH PRVW OLNHO\ WR VD\ WKHLU DUHD ZDV ZRUVH WR OLYHb b b b b b b b b b b b b b b b b b
LQ�����SHU�FHQW�b

Ɣ 7UXVW LQ SROLFH� %$0( *% DGXOWV ZHUH PXFK OHVV OLNHO\ WR VWDWH WKDW WKH\ WUXVWHG WKH SROLFHb b b b b b b b b b b b b b b b b
��� SHU FHQW� FRPSDUHG ZLWK :KLWH *% DGXOWV ��� SHU FHQW�� 7UXVW LQ WKH SROLFH LQFUHDVHGb b b b b b b b b b b b b b b b
ZLWK DJH LQ WKH *% DGXOWV JURXS ������� �� SHU FHQW� ������ �� SHU FHQW� ���� �� SHU FHQW��b b b b b b b b b b b b b b b b b b b
EXW�GLG�QRW�FRUUHODWH�ZLWK�DJH�LQ�WKH�%ULWLVK�0XVOLP�DGXOWV�JURXSb

Ɣ )DLU WUHDWPHQW RI PLQRULW\ JURXSV E\ WKH SROLFH� %ULWLVK 0XVOLP DGXOWV RYHUDOO DJUHHGb b b b b b b b b b b b b
ZLWK WKH VWDWHPHQW ŕPRVW SROLFH RIILFHUV WUHDW SHRSOH IDLUO\� LUUHVSHFWLYH RI WKHLU UDFH RUb b b b b b b b b b b b b b
UHOLJLRQŖ OHVV WKDQ %$0( *% DGXOWV ��� SHU FHQW YV �� SHU FHQW�� $JUHHPHQW ZLWKLQ %ULWLVKb b b b b b b b b b b b b b b b
0XVOLP DGXOWV YDULHG E\ YRWLQJ LQWHQWLRQ �&RQVHUYDWLYH� �� SHU FHQW� WKH %UH[LW 3DUW\� �� SHUb b b b b b b b b b b b b b b
FHQW� /LEHUDO 'HPRFUDW� �� SHU FHQW� /DERXU� �� SHU FHQW� ZRXOG QRW YRWH� �� SHU FHQW�b b b b b b b b b b b b b b b b
RWKHU�����SHU�FHQW�b

Ɣ 8QIDLU WDUJHWLQJ RI 0XVOLPV E\ WKH SROLFH� %ULWLVK 0XVOLP PHQ ZHUH PRUH OLNHO\ WR DJUHHb b b b b b b b b b b b b b b
ZLWK WKH VWDWHPHQW ŕWKH SROLFH XQIDLUO\ WDUJHW %ULWLVK 0XVOLPV DV WKH\ EHOLHYH WKH\ DUH Db b b b b b b b b b b b b b b
WHUURULVP ULVNŖ ��� SHU FHQW� WKDQ %ULWLVK 0XVOLP ZRPHQ ��� SHU FHQW�� %ULWLVK 0XVOLP DGXOWVb b b b b b b b b b b b b b b
ZKR JHW WKHLU QHZV IURP QDWLRQDO QHZVSDSHUV ZHUH OHDVW OLNHO\ WR DJUHH ZLWK WKH VWDWHPHQWb b b b b b b b b b b b b b b
��� SHU FHQW� FRPSDUHG WR RWKHU QHZV VRXUFHV� ZKHUHDV WKRVH ZKR JRW WKHLU QHZV IURPb b b b b b b b b b b b b b b
+LQGL QHZV VRXUFHV ��� SHU FHQW� DQG 8UGX QHZV VRXUFHV ��� SHU FHQW� ZHUH PRVW OLNHO\ WRb b b b b b b b b b b b b b b b b
DJUHHb

Ɣ ,VODPRSKRELD� LQ ERWK WKH *% DGXOWV DQG %ULWLVK 0XVOLP DGXOWV JURXSV� DV HGXFDWLRQ OHYHOb b b b b b b b b b b b b b
LQFUHDVHG� UHVSRQGHQWV ZHUH PRUH OLNHO\ WR VD\ ,VODPRSKRELD KDG LQFUHDVHG RYHU WKH SDVWb b b b b b b b b b b b b
ILYH�\HDUVb

Ɣ :RUU\ DERXW ,VODPLVW H[WUHPLVP�� %ULWLVK 0XVOLP DGXOWV ZKR LQWHQGHG RQ YRWLQJ /DERXUb b b b b b b b b b b b
ZHUH VLJQLILFDQWO\ OHVV OLNHO\ WR UHSRUW EHLQJ ZRUULHG DERXW ,VODPLVW H[WUHPLVP ��� SHU FHQW�b b b b b b b b b b b b b b
FRPSDUHG WR RWKHU YRWLQJ LQWHQWLRQV� ,Q WKH *% DGXOW JURXS� VHOI�UHSRUWHG ZRUU\ DERXWb b b b b b b b b b b b b
,VODPLVW H[WUHPLVP LQFUHDVHG ZLWK DJH ������� �� SHU FHQW� ������ �� SHU FHQW� ���� �� SHUb b b b b b b b b b b b b b b b
FHQW�b

��b



b
b

Ɣ :RUU\ DERXW IDU ULJKW H[WUHPLVP� %ULWLVK 0XVOLP ZRPHQ ZHUH PRUH ZRUULHG DERXW IDUb b b b b b b b b b b b b
ULJKW�H[WUHPLVP�����SHU�FHQW��WKDQ�%ULWLVK�0XVOLP�PHQ�����SHU�FHQW�b

Ɣ $ZDUHQHVV RI WKH 3UHYHQW SURJUDPPH� ZLWKLQ WKH %ULWLVK 0XVOLP DGXOWV JURXS� WKRVHb b b b b b b b b b b b
ZKR ZHUH DJHG ������ JRW WKHLU QHZV IURP +LQGL QHZV VRXUFHV� KDG D KLJKHU OHYHO RIb b b b b b b b b b b b b b b b
HGXFDWLRQ� ZHUH HPSOR\HG� DQG�RU LQWHQGHG RQ YRWLQJ &RQVHUYDWLYH KDG FRPSDUDWLYHO\b b b b b b b b b b
KLJKHU�DZDUHQHVV�RI�WKH�3UHYHQW�SURJUDPPHb

Ɣ *URXSV ZKR VKRXOG EH LQYROYHG LQ FRXQWHULQJ H[WUHPLVP�WHUURULVP� %ULWLVK 0XVOLPb b b b b b b b b b
ZRPHQ ZHUH PXFK PRUH OLNHO\ WKDQ %ULWLVK 0XVOLP PHQ WR VHOHFW QDWLRQDO JRYHUQPHQW ���b b b b b b b b b b b b b b
SHU FHQW YV �� SHU FHQW�� ZKHUHDV PDOH *% DGXOWV ZHUH PXFK PRUH OLNHO\ WR VHOHFW UHOLJLRXVb b b b b b b b b b b b b b b b b
JURXSV�����SHU�FHQW��FRPSDUHG�WR�IHPDOH�*%�DGXOWV�����SHU�FHQW�b

Ɣ 6XSSRUW IRU WKH H[LVWHQFH RI WKH 3UHYHQW SURJUDPPH� KLJKHU HGXFDWLRQ OHYHO ZDVb b b b b b b b b b b b
DVVRFLDWHG ZLWK KLJKHU OHYHOV RI DJUHHPHQW ZLWK WKH 3UHYHQW SURJUDPPHŖV SXUSRVH LQ ERWKb b b b b b b b b b b b b
JURXSV� :KLWH 0XVOLP DGXOWV DUH VLJQLILFDQWO\ PRUH OLNHO\ WKDQ %$0( 0XVOLP DGXOWV WR VD\b b b b b b b b b b b b b b
WKH\ VXSSRUWHG 3UHYHQW ��� SHU FHQW YV �� SHU FHQW�� ,Q WKH %ULWLVK 0XVOLP DGXOWV JURXS�b b b b b b b b b b b b b b b b
/DERXU YRWHUV ��� SHU FHQW� DQG WKRVH ZKR ZRXOG QRW YRWH ��� SHU FHQW� VKRZHG ORZHUb b b b b b b b b b b b b b b b
DJUHHPHQW FRPSDUHG WR &RQVHUYDWLYH ��� SHU FHQW�� /LEHUDO 'HPRFUDW ��� SHU FHQW�� %UH[LWb b b b b b b b b b b b b
3DUW\�����SHU�FHQW��DQG�RWKHU�����SHU�FHQW��YRWHUVb

Ɣ 6XSSRUW IRU WKH 3UHYHQW SURJUDPPH WDUJHWLQJ 0XVOLP FRPPXQLWLHV� %ULWLVK 0XVOLPb b b b b b b b b b
ZRPHQ VKRZHG ORZHU OHYHOV RI VXSSRUW ��� SHU FHQW� WKDQ %ULWLVK 0XVOLP PHQ ��� SHU FHQW��b b b b b b b b b b b b b b b b
+LJKHU HGXFDWLRQ OHYHO ZDV DVVRFLDWHG ZLWK KLJKHU OHYHOV RI DJUHHPHQW ZLWK WKH 3UHYHQWb b b b b b b b b b b b b
SURJUDPPHŖV�WDUJHWLQJ�PHWKRG�LQ�ERWK�JURXSVb

Ɣ /LNHOLKRRG RI UHIHUULQJ VRPHERG\ WR WKH 3UHYHQW SURJUDPPH� KLJKHU HGXFDWLRQ OHYHOVb b b b b b b b b b b
FRUUHODWHG ZLWK D KLJKHU OLNHOLKRRG RI UHIHUULQJ VRPHERG\ WR WKH 3UHYHQW SURJUDPPH ZLWKLQb b b b b b b b b b b b b
ERWK JURXSV� :KLWH 0XVOLP DGXOWV ZHUH PRUH OLNHO\ WR UHIHU VRPHERG\ WR WKH 3UHYHQWb b b b b b b b b b b b b b
SURJUDPPH�����SHU�FHQW��WKDQ�%$0(�0XVOLP�DGXOWV�����SHU�FHQW�b

b b

��b



b
b

&RQFOXVLRQVb
b
7KLV UHVHDUFK KDV EHHQ ODUJHO\ LQYHVWLJDWLYH DQG LW KDV QRW EHHQ RXU LQWHQWLRQ WR SURGXFH VSHFLILFb b b b b b b b b b b b b b b b
SROLF\ UHFRPPHQGDWLRQV DFURVV WKH ZKROH UDQJH RI RXU ILQGLQJV� +RZHYHU� LW LV DSSDUHQW WKDW Db b b b b b b b b b b b b b b
QXPEHU RI FRQFOXVLRQV FDQ EH GUDZQ ZKLFK KDYH LPSOLFDWLRQV LQ SDUWLFXODU IRU SROLWLFLDQV� IRU WKHb b b b b b b b b b b b b b b
SROLFH�DQG�IRU�WKH�PHGLD�b
b
)LUVWO\� WKHUH DSSHDUV WR EH D VLJQLILFDQW JDS EHWZHHQ ZKDW SHRSOH DVVXPH RU EHOLHYH %ULWLVKb b b b b b b b b b b b b b b
0XVOLPV WKLQN DQG ZKDW PDQ\ GR DFWXDOO\ WKLQN� 7KH SRSXODU QDUUDWLYH RI 3UHYHQW ş WKDW LW LV D ŕWR[LFb b b b b b b b b b b b b b b b b b b
EUDQGŖ ş LV GLIILFXOW WR UHFRQFLOH ZLWK RXU IRFXV JURXSV DQG SROOLQJ� ZKLFK IRXQG WKH PDMRULW\ RIb b b b b b b b b b b b b b b b b
0XVOLPV KDG QRW KHDUG RI WKH SURJUDPPH� DQG WKDW WKHUH ZDV EURDG VXSSRUW IRU LWV H[LVWHQFH� ,W LVb b b b b b b b b b b b b b b b b b
HTXDOO\ FKDOOHQJLQJ WR DFFHSW WKH RSSRVLQJ �DQG SRODULVLQJ� QDUUDWLYH WKDW FODLPV %ULWLVK 0XVOLPV DUHb b b b b b b b b b b b b b
ŗLQ GHQLDOŘ DERXW ,VODPLVW H[WUHPLVP� ZKHQ QHDU LGHQWLFDO SURSRUWLRQV RI SROOHG %ULWLVK 0XVOLPV DQGb b b b b b b b b b b b b b
WKH JHQHUDO SRSXODWLRQ VD\ WKH\ DUH ZRUULHG DERXW WKH LVVXH� ,W VKRXOG EH RI VHULRXV FRQFHUQ WRb b b b b b b b b b b b b b b b b
SROLF\PDNHUV DQG WR WKH PHGLD WKDW WZR RI WKH GRPLQDQW QDUUDWLYHV DERXW %ULWLVK 0XVOLPV�b b b b b b b b b b b b b b
H[WUHPLVP�DQG�3UHYHQW�RYHU�WKH�ODVW�GHFDGH�DSSHDU�WR�EH�IXQGDPHQWDOO\�IODZHG�bb
b
7KLV GHEDWH LV WRR LPSRUWDQW WR EH EXLOW XSRQ DQHFGRWH RU DVVXPSWLRQ DQG VR WKHUH LV DQ XUJHQWb b b b b b b b b b b b b b b b b b
QHHG IRU IXUWKHU UHVHDUFK WR XQGHUVWDQG LQ PRUH GHSWK ZKDW %ULWLVK 0XVOLPV UHDOO\ WKLQN DERXWb b b b b b b b b b b b b b b
SROLFLQJ DQG FRXQWHU�H[WUHPLVP� 0RUH EURDGO\� ZH VXJJHVW SROLWLFLDQV� LQVWLWXWLRQV DQG WKH PHGLDb b b b b b b b b b b b
QHHG WR VSHQG DW OHDVW DV PXFK WLPH WDONLQJ WR %ULWLVK 0XVOLPV DV WKH\ VSHQG WDONLQJ DERXW WKHP�b b b b b b b b b b b b b b b b b b
(QJDJHPHQW ZLWK WKH OHDGHUV RI 0XVOLP RUJDQLVDWLRQV� UHOLJLRXV LQVWLWXWLRQV DQG FLYLO VRFLHW\ UHPDLQVb b b b b b b b b b b b b
D OHJLWLPDWH� YDOXDEOH DQG QHFHVVDU\ H[HUFLVH LQ RUGHU WR XQGHUVWDQG WKH SULRULWLHV DQG FRQFHUQV RIb b b b b b b b b b b b b b b
WKRVH ZKR WKH\ GR UHSUHVHQW� +RZHYHU� LW ZRXOG DSSHDU WKDW WDONLQJ RQO\ WR D VPDOO QXPEHU RIb b b b b b b b b b b b b b b b b
KLJKO\ HQJDJHG LQGLYLGXDOV DQG RUJDQLVDWLRQV KDV EHHQ LQVXIILFLHQW WR JDLQ DQ DFFXUDWH SLFWXUH RIb b b b b b b b b b b b b b
ZKDW %ULWLVK 0XVOLPV WKLQN� 7KH LQGHSHQGHQW UHYLHZ RI 3UHYHQW VKRXOG UHDFK RXW EH\RQGb b b b b b b b b b b b b
SUDFWLWLRQHUV� FLYLO VRFLHW\ JURXSV DQG DFDGHPLFV WR KDYH GLUHFW VWUXFWXUHG HQJDJHPHQW ZLWKb b b b b b b b b b b b
0XVOLPV DQG ZLWK QRQ�0XVOLPV� ,QVWLWXWLRQDOLVLQJ VXFK DQ DSSURDFK ORFDOO\ DQG QDWLRQDOO\ ZRXOGb b b b b b b b b b b b
OLNHO\�KHOS�WR�GHSRODULVH�YLHZV�DQG�DGGUHVV�FRQFHUQV�WKH\�PD\�KDYH�DERXW�WKH�SURJUDPPH�bb
b
6HFRQGO\� RXU ILQGLQJV GHPRQVWUDWH WKDW WKHUH LV QR VLQJOH %ULWLVK 0XVOLP YRLFH� :H KDYH VRXJKW WRb b b b b b b b b b b b b b b b
DYRLG XVLQJ WKH WHUP ŗWKH 0XVOLP FRPPXQLW\Ř LQ WKLV UHSRUW� WKRXJK LW LV XVHG RQ D GDLO\ EDVLV E\b b b b b b b b b b b b b b b b b b b
SROLWLFLDQV� WKH PHGLD DQG PDQ\ RWKHU LQVWLWXWLRQV DQG SXEOLF ILJXUHV LQ %ULWDLQ� 7KURXJK RXU IRFXVb b b b b b b b b b b b b b b
JURXSV DQG SROOLQJ� ZH IRXQG D ULFK YDULHW\ RI QXDQFHG YLHZV� DFURVV DJH DQG JHQGHU LQ SDUWLFXODU�b b b b b b b b b b b b b b b b b
ZKLFK FDOO LQWR TXHVWLRQ WKH XWLOLW\ RI WKH SKUDVH ŗWKH 0XVOLP FRPPXQLW\Ř� %ULWLVK 0XVOLP ZRPHQ LQb b b b b b b b b b b b b b b b
SDUWLFXODU DSSHDU WR H[SHULHQFH OLIH LQ VRPH UHVSHFWV YHU\ GLIIHUHQWO\ DQG KROG GLIIHUHQW YLHZV RQ WKHb b b b b b b b b b b b b b b b
SROLFH DQG H[WUHPLVP FRPSDUHG WR %ULWLVK 0XVOLP PHQ DQG WKH JHQHUDO SRSXODWLRQ� 2WKHUVŖ YLHZVb b b b b b b b b b b b b b
DSSHDU WR GLIIHU E\ YRWLQJ LQWHQWLRQ� IUHTXHQF\ RI ZRUVKLS DW PRVTXH� HGXFDWLRQ OHYHOV DQG PHGLDb b b b b b b b b b b b b b b
FRQVXPSWLRQ� 7KLV VKRXOG QRW EH VXUSULVLQJ� VLQFH WKH VDPH LV WUXH ş DQG KDV ORQJ EHHQb b b b b b b b b b b b b b b b
UHFRJQLVHG WR EH WKH FDVH ş RI WKH SRSXODWLRQ DV D ZKROH� +RZHYHU� XQWLO PRUH LV XQGHUVWRRG DQGb b b b b b b b b b b b b b b b b b
DFNQRZOHGJHG DERXW WKH GLYHUVLW\ RI WKHLU YLHZV� %ULWLVK 0XVOLPV DUH OLNHO\ WR VWUXJJOH WR JHW WKHb b b b b b b b b b b b b b b b
HQJDJHPHQW WKH\ GHVHUYH IURP PDQ\ LQVWLWXWLRQV� ,W VKRXOG EH QRWHG WKDW WKHUH DUH EDUULHUV WRb b b b b b b b b b b b b b b

��b



b
b

GHYHORSLQJ WKLV XQGHUVWDQGLQJ� :H ZHUH LQLWLDOO\ DGYLVHG E\ D QXPEHU RI TXDOLWDWLYH UHVHDUFKb b b b b b b b b b b b b
SURYLGHUV WKDW 0XVOLP ZRPHQ LQ SDUWLFXODU PD\ EH UHOXFDQW RU XQZLOOLQJ WR VKDUH WKHLU YLHZV LQb b b b b b b b b b b b b b b b
PL[HG JURXSV RU ZLWK QRQ�0XVOLP IDFLOLDWRUV� :H FRQVLGHUHG DQG WHVWHG WKLV DGYLFH LQ RXU SLORWVb b b b b b b b b b b b b b b
DQG LQ WKH HYHQW GLG QRW HQFRXQWHU HLWKHU VFHQDULR� +RZHYHU� RWKHUV PD\ EH GHWHUUHG LQ OLJKW RI WKLVb b b b b b b b b b b b b b b b b b
W\SH RI DGYLFH RU FRQVLGHU VRPH 0XVOLPV DUH ŗWRR KDUG WR UHDFKŘ� ,Q DGGLWLRQ� RQO\ RQH RI WKH QLQHb b b b b b b b b b b b b b b b b b b
PDUNHW UHVHDUFK DQG SROOLQJ FRPSDQLHV ZH DSSURDFKHG GXULQJ WKH FRXUVH RI WKLV UHVHDUFK ZDVb b b b b b b b b b b b b b
DEOH WR SURYLGH D VDPSOH RI ������ %ULWLVK 0XVOLPV ZHLJKWHG WR EH UHSUHVHQWDWLYH RI WKH FXUUHQWb b b b b b b b b b b b b b b b
0XVOLP SRSXODWLRQ E\ DJH� HWKQLFLW\ DQG JHRJUDSKLFDO VSUHDG� 7KH OLPLWHG FDSDFLW\ WR VXUYH\ %ULWLVKb b b b b b b b b b b b b b
0XVOLPV LQ D PHWKRGRORJLFDOO\ UREXVW ZD\ UHSUHVHQWV D QRWDEOH REVWDFOH WR LQIRUPHG GHEDWH RQb b b b b b b b b b b b b b
WKHLU YLHZV� 1HYHUWKHOHVV� XQWLO ZH EHWWHU XQGHUVWDQG DQG DSSUHFLDWH WKH GLYHUVLW\ RI YLHZV DPRQJb b b b b b b b b b b b b b
%ULWLVK 0XVOLPV� FRQYHUVDWLRQV DERXW KRZ WKH\ UHODWH WR SROLFLQJ� H[WUHPLVP DQG RWKHU VXEMHFWV ZLOOb b b b b b b b b b b b b b
UHPDLQ YXOQHUDEOH WR GLVWRUWLRQ E\ WKH ORXGHVW� DQG LQ VRPH FDVHV� WKH PRVW XQUHSUHVHQWDWLYHb b b b b b b b b b b b b b
YRLFHV�b
b
7KLUGO\� LW LV LPSRUWDQW WR UHFRJQLVH WKDW PDQ\ %ULWLVK 0XVOLPV KROG VLPLODU YLHZV WR WKH JHQHUDOb b b b b b b b b b b b b b b b
SRSXODWLRQ RQ D UDQJH RI VXEMHFWV UHODWLQJ WR OLIH LQ WKHLU FRXQWU\� %ULWLVK 0XVOLPV ORYH WKH 1+6 DQGb b b b b b b b b b b b b b b b b b
KDYH KLJK OHYHOV RI WUXVW LQ WKH SROLFH� 7KLV IOLHV LQ WKH IDFH RI WKH QDUUDWLYH ZKLFK FODLPV %ULWLVKb b b b b b b b b b b b b b b b b b b
0XVOLPV KDYH IDLOHG WR LQWHJUDWH RU IHHO XQGHU VLHJH IURP WKH VWDWH� 7KH DUJXPHQW WKDW ,VODP LVb b b b b b b b b b b b b b b b b
LQFRPSDWLEOH ZLWK OLIH LQ %ULWDLQ LV QRW VXSSRUWHG E\ RXU UHVHDUFK HLWKHU� ZLWK SROOHG %ULWLVK 0XVOLPVb b b b b b b b b b b b b b b b
DQG WKH SROOHG JHQHUDO SRSXODWLRQ HDFK FLWLQJ IUHHGRP RI UHOLJLRQ DV WKH SULQFLSDO UHDVRQ PDNLQJb b b b b b b b b b b b b b b
%ULWDLQ�D�JRRG�SODFH�WR�EH�0XVOLP�bb
b
6LJQLILFDQWO\� %ULWLVK 0XVOLPV DQG WKH JHQHUDO SRSXODWLRQ DOVR RFFXS\ WKH VDPH EURDG VSDFH RQ WKHb b b b b b b b b b b b b b b
3UHYHQW SURJUDPPH� 7KH IDFW WKDW WZR WKLUGV RI SROOHG 0XVOLPV VDLG WKH\ ZRXOG EH ZLOOLQJ WR UHIHUb b b b b b b b b b b b b b b b b
VRPHRQH WR 3UHYHQW ş VOLJKWO\ KLJKHU WKDQ LQ WKH SROOHG JHQHUDO SRSXODWLRQ ş ZLOO EH VXUSULVLQJ WRb b b b b b b b b b b b b b b b b
PDQ\ DQG FKDOOHQJLQJ IRU VRPH WR DFFHSW� 7KRVH ZKR FLWH GLVWUXVW DPRQJ %ULWLVK 0XVOLPV DV Db b b b b b b b b b b b b b b b
UHDVRQ WR VFUDS WKH SURJUDPPH PD\ QHHG WR ILQG DOWHUQDWLYH MXVWLILFDWLRQV IRU LW� /LNHZLVH� WKRVHb b b b b b b b b b b b b b b
ZKR FODLP %ULWLVK 0XVOLPV PXVW ŗGR PRUHŘ WR WDFNOH H[WUHPLVP PD\ QHHG WR LQFOXGH WKH JHQHUDOb b b b b b b b b b b b b b b b
SRSXODWLRQ LQ DQ\ IXWXUH H[KRUWDWLRQV� 2Q WKH SULQFLSOH RI 3UHYHQW WDUJHWLQJ ZKHUH WKH ULVN RIb b b b b b b b b b b b b b b
WHUURULVWV EHLQJ GUDZQ IURP LV KLJKHVW� HYHQ LI WKLV PHDQV WKH SURJUDPPH WDUJHWV 0XVOLPV WKH PRVW�b b b b b b b b b b b b b b b b
VXSSRUW DPRQJ WKH JHQHUDO SRSXODWLRQ LV KLJKHU WKDQ DPRQJ %ULWLVK 0XVOLPV ş EXW QRW GUDPDWLFDOO\b b b b b b b b b b b b b b b
VR� $ WKLUG RI SROOHG %ULWLVK 0XVOLPV VXSSRUWHG WKLV DSSURDFK ZLWKRXW FRQFHUQV ZKLOH D VOLJKWO\b b b b b b b b b b b b b b b
ODUJHU SURSRUWLRQ VXSSRUWHG WKLV DSSURDFK ZLWK VRPH FRQFHUQV� 7RJHWKHU WKLV VXJJHVWV WKHUH LV Db b b b b b b b b b b b b b
ŕTXLHW PDMRULW\Ŗ RI %ULWLVK 0XVOLPV ZLOOLQJ WR VXSSRUW ZKDW LV URXWLQHO\ GHVFULEHG DV� DQG LV ZLGHO\b b b b b b b b b b b b b b b b
FRQVLGHUHG�WR�EH��D�KLJKO\�FRQWURYHUVLDO�FRXQWHU�H[WUHPLVP�SROLF\�bb
b
:H ZRXOG� KRZHYHU� ZDUQ WKH +RPH 2IILFH DQG WKH SROLFH DJDLQVW DQ\ FRPSODFHQF\ DERXW WKLVb b b b b b b b b b b b b b b
FRQWLQJHQW VXSSRUW� 2XU SROOLQJ VXJJHVWV D WKLUG RI %ULWLVK 0XVOLPV DQG D WKLUG RI WKH JHQHUDOb b b b b b b b b b b b b b b b
SRSXODWLRQ DUH HLWKHU QRW OLNHO\ WR UHIHU WR 3UHYHQW VRPHRQH WKH\ VXVSHFWHG ZDV EHLQJ UDGLFDOLVHGb b b b b b b b b b b b b b b
RU GR QRW NQRZ LI WKH\ ZRXOG� :KLOH RXU UHVHDUFK XQGHUPLQHV WKH DUJXPHQW WKDW 3UHYHQW VKRXOG EHb b b b b b b b b b b b b b b b b
VFUDSSHG GXH WR ODFN RI WUXVW� LW GRHV VXJJHVWV WKDW WKHUH LV DPSOH VFRSH WR LPSURYH FRQILGHQFH LQb b b b b b b b b b b b b b b b b b
WKH SURJUDPPH� )RU H[DPSOH� WKDW DSSHDUV WR EH D VWURQJ DSSHWLWH DPRQJ %ULWLVK 0XVOLPV IRU PRUHb b b b b b b b b b b b b b b b
HQJDJHPHQW E\ WKH SROLFH RQ FRXQWHU�H[WUHPLVP DQG IRU PRUH LQIRUPDWLRQ DERXW KRZ 3UHYHQWb b b b b b b b b b b b b

��b



b
b

ZRUNV LQ SUDFWLFH� :H KRSH WKDW WKH JRYHUQPHQW DQG WKH SROLFH UHFRJQLVH WKHUH LV DQ RSSRUWXQLW\b b b b b b b b b b b b b b b b
WR VWHS XS DQG HQJDJH %ULWLVK 0XVOLPV PRUH GLUHFWO\ RQ WKH REMHFWLYHV� DSSURDFK DQG SUDFWLFDOLWLHVb b b b b b b b b b b b b b b
RI�3UHYHQW��FRQILGHQW�WKDW�WKHUH�LV�FRQWLQJHQW�VXSSRUW�IRU�WKHP�ZKLFK�FRXOG�EH�XQORFNHG�b
b
)RXUWKO\� WKH PHGLD LQ LWV EURDGHVW VHQVH VKRXOG FDUHIXOO\ FRQVLGHU LWV LPSDFW RQ WKH OLYHGb b b b b b b b b b b b b b b
H[SHULHQFH RI %ULWLVK 0XVOLPV DQG WKHLU YLHZV� $ QXPEHU RI FLYLO VRFLHW\ JURXSV� LQFOXGLQJ WKHb b b b b b b b b b b b b b b
0XVOLP &RXQFLO RI %ULWDLQ� KDYH UHSHDWHGO\ UDLVHG FRQFHUQV DERXW WKH W\SH DQG WRQH RI VRPHb b b b b b b b b b b b b b b
QDWLRQDO QHZVSDSHUVŖ FRYHUDJH� +RZHYHU� LW ZRXOG EH D PLVWDNH WR FRQFOXGH IURP RXU UHVHDUFKb b b b b b b b b b b b b b��

WKDW 0XVOLPV ZLVK WR VWRS FHUWDLQ KHDGOLQHV RU UHVWULFW FRYHUDJH LQ VRPH ZD\ LQ RUGHU WR KDYH WKHLUb b b b b b b b b b b b b b b b b b
FRQFHUQV DGGUHVVHG� 2XU IRFXV JURXSV VXJJHVWHG WKDW %ULWLVK 0XVOLPV IHOW QHZV FRYHUDJH RI WKHPb b b b b b b b b b b b b b
ZDV GLVSURSRUWLRQDWHO\ LQ FRQQHFWLRQ ZLWK WHUURULVP DQG WKHUHIRUH FRQIODWHG WKHLU UHOLJLRQ ZLWKb b b b b b b b b b b b
WHUURULVP DQG SRUWUD\HG 0XVOLPV RYHUDOO LQ DQ XQGXO\ QHJDWLYH OLJKW� 7KH\ LQGLFDWHG WKDW WKH UHPHG\b b b b b b b b b b b b b b b
ZDV D PRUH EDODQFHG UHSUHVHQWDWLRQ RI 0XVOLPV DFURVV WHOHYLVLRQ DQG ILOP� LQFOXGLQJ SULPH WLPHb b b b b b b b b b b b b b
GUDPD DQG VRDS RSHUDV� DQG QHZVSDSHUV ZLWK WKHLU UHOLJLRQ UHIHUUHG WR LQ SRVLWLYH DQG QHXWUDO DVb b b b b b b b b b b b b b b b
ZHOO DV QHJDWLYH QDUUDWLYHV RU FLUFXPVWDQFHV� ,Q QR IRFXV JURXS ZDV LW VXJJHVWHG WKDW WKH QHZVb b b b b b b b b b b b b b b b
PHGLD ZDV ZURQJ WR FRYHU WHUURULVP RU H[WUHPLVP LQ WKH EUHDGWK DQG GHSWK ZKLFK LW GRHV�b b b b b b b b b b b b b b b b
&RPSODLQWV DERXW WKLV W\SH RI FRYHUDJH IRFXVHG RQ RYHU�HPSKDVLV RI ,VODP LQ WKH FRQWH[W RIb b b b b b b b b b b b b b b
WHUURULVP� UDWKHU WKDQ LQDFFXUDF\ SHU VH� 2YHUDOO� LW ZDV WKH DEVHQFH RI FRYHUDJH RI 0XVOLPV DQGb b b b b b b b b b b b b b b b
WKHLU UHOLJLRQ LQ D FRQWH[W XQUHODWHG WR H[WUHPLVP RU WHUURULVP ZKLFK PRVW WURXEOHG WKHP� 2QO\ WKHb b b b b b b b b b b b b b b b
PRVW LQGLIIHUHQW HGLWRU RU FKLHI H[HFXWLYH FRXOG IDLO WR EH DODUPHG E\ SROOLQJ ZKLFK VXJJHVWV %ULWLVKb b b b b b b b b b b b b b b b
0XVOLPV DUH PRUH OLNHO\ WR WKLQN PHGLD UHSUHVHQWDWLRQ PDNHV WKHLU FRXQWU\ D SRRU SODFH WR EH Db b b b b b b b b b b b b b b b b
0XVOLP WKDQ MRE GLVFULPLQDWLRQ RU WKH IDU ULJKW� 7KLV FRQFHUQ LV QRW WKHLUV DORQH� $OPRVW DV PXFK RIb b b b b b b b b b b b b b b b b b
WKH JHQHUDO SRSXODWLRQ DOVR FRQVLGHUV PHGLD UHSUHVHQWDWLRQ WR EH D QHJDWLYH IDFWRU IRU %ULWLVKb b b b b b b b b b b b b b
0XVOLPV� 6LQFH %ULWLVK 0XVOLPV DUH JURZLQJ LQ QXPEHU DQG HFRQRPLF LPSRUWDQFH� WKHUH LV DQb b b b b b b b b b b b b b
REYLRXV�FRPPHUFLDO�LQFHQWLYH�IRU�WKH�PHGLD�WR�LPSURYH�WUXVW�ZLWK�WKHVH�DXGLHQFHV�bb
b
8OWLPDWHO\� ZH FRQFOXGH WKDW %ULWLVK 0XVOLPV HQMR\ OLYLQJ LQ %ULWDLQ� 7KHLU YLHZV DQG FRQFHUQV RIWHQb b b b b b b b b b b b b b b
PLUURU WKRVH RI WKH JHQHUDO SRSXODWLRQ� IURP ZLGHVSUHDG EHOLHI LQ WKH IDLUQHVV RI PRVW QDWLRQDOb b b b b b b b b b b b b b b
LQVWLWXWLRQV WR FRQFHUQ DERXW WKH LPSDFW RI FXWV RQ SROLFLQJ� 7KH PDMRULW\ RI %ULWLVK 0XVOLPV DUHb b b b b b b b b b b b b b b b
VXSSRUWLYH RI WKH SROLFH LQ JHQHUDO� UHFRJQLVH WKH OHJLWLPDF\ RI HIIRUWV WR VWRS SHRSOH EHFRPLQJb b b b b b b b b b b b b b b
WHUURULVWV DQG DJUHH ZLWK WKH REMHFWLYHV DQG DSSURDFK RI WKH 3UHYHQW SURJUDPPH� DOEHLW ZLWK VRPHb b b b b b b b b b b b b b b
FRQFHUQV DERXW KRZ LW ZRUNV LQ SUDFWLFH� :H IRXQG OLWWOH RU QR HYLGHQFH WR VXSSRUW WKH SRODULVLQJb b b b b b b b b b b b b b b b b
QDUUDWLYHV SXVKHG E\ WKH IDU ULJKW DQG E\ ,VODPLVWV DERXW KRZ %ULWLVK 0XVOLPV UHODWH WR WKHLUb b b b b b b b b b b b b b b b
FRXQWU\� :H KRSH SROLF\PDNHUV� WKH SROLFH� WKH PHGLD DQG RWKHU LQVWLWXWLRQV WDNH QRWH RI WKLVb b b b b b b b b b b b b b b
UHVHDUFK�DQG�XVH�LW�WR�EHWWHU�LQIRUP�WKHLU�UHVSRQVHV�WR�H[WUHPLVP�DQG�WKH�GHEDWH�DERXW�LW�b b

����6HH���KWWSV���ZZZ�LSVR�FR�XN�QHZV�SUHVV�UHOHDVHV�EORJ�LSVR�EORJ�RXU�VWDQGDUGV�DQG�PRQLWRULQJ�ZRUN�LQ������b
��b



b
b

b
b

$SSHQGL[�$��([LVWLQJ�SROOV�RI�%ULWLVK�0XVOLPVŖ�DWWLWXGHV�WR�H[WUHPLVPb
b
7DEOH����3UH������SROOVb

7YVZI]ǧ =IEVǧ 8]TIǧ 1SHIǧ 4STYPEXMSRǧ 6IKMSRǧ 8SXEPǧ
WEQTPIǧ
WM^Iǧ

1YWPMQǧ
WEQTPIǧ
WM^Iǧ

*DOOXSb
&RH[LVWb
,QGH[b

����b $FDGHPLFb
7HOHSKRQH�	b
)DFH�)DFHb

0XVOLP�����b
1RQ�0XVOLP�b
���b

*%b �����b ���b

*I.�123�IRUb
&��1HZVb

����b 0HGLDb 7HOHSKRQHb 0XVOLP�����b *%b ���b )XOO�VDPSOHb

3RSXOXV�IRUb
3ROLF\b
([FKDQJHb

����b $FDGHPLFb
7HOHSKRQH�	b
RQOLQHb

0XVOLP�����b *%b �����b )XOO�VDPSOHb

,&0�IRUb
1HZV�RI�WKHb
:RUOGb

����b 0HGLDb 7HOHSKRQHb 0XVOLP�����b *%b ���b )XOO�VDPSOHb

123�IRU�&�b
'LVSDWFKHVb

����b 0HGLDb 7HOHSKRQHb 0XVOLP�����b *%b �����b )XOO�VDPSOHb

3RSXOXV�IRUb
7LPHV�,79b
1HZVb

����b 0HGLDb
7HOHSKRQH�	b
RQOLQHb

0XVOLP�����b *%b �����b )XOO�VDPSOHb

<RX*RY�IRUb
WKH�6XQb

����b 0HGLDb 2QOLQHb
*HQHUDO�SXEOLF�b
���b

*%b �����b ���b

,&0�IRUb
*XDUGLDQb

����b 0HGLDb 2QOLQHb
*HQHUDO�SXEOLF�b
���b

*%b �����b ���b

,&0�IRUb
6XQGD\b
7HOHJUDSKb

����b 0HGLDb
7HOHSKRQH�b
UH�FRQWDFWVb
DQG�VQRZEDOOb

0XVOLP�����b *%b ���b )XOO�VDPSOHb

3RSXOXV�IRUb
7LPHVb

����b 0HGLDb 7HOHSKRQHb 0XVOLP�����b *%b �����b )XOO�VDPSOHb

025,�IRUb
%%&b

����b 0HGLDb
7HOHSKRQH�b
UH�FRQWDFWV�b
5''b

*HQHUDO�SXEOLF�b
���b

*%b �����b ���b

<RX*RY�IRUb
'DLO\b
7HOHJUDSKb

����b 0HGLDb 2QOLQHb 0XVOLP�����b *%b ���b )XOO�VDPSOHb

025,�IRU�WKHb
6XQb

����b 0HGLDb
)DFH�WR�IDFHb
LQ�VWUHHW�DQGb
LQ�KRPHb

0XVOLP�����b
���/$b
DUHDVb

���b )XOO�VDPSOHb

b

��b



b
b

b b

��b



b
b

7DEOH����3RVW������SROOV�ş�$FDGHPLF�ODUJH�GDWDVHW�VRXUFHVb

7YVZI]ǧ =IEVǧ 1SHIǧ 4STYPEXMSRǧ 6IKMSRǧ 8SXEPǧ
WEQTPIǧ
WM^Iǧ

1YWPMQǧ
WEQTPIǧ
WM^Iǧ

%ULWLVK�(OHFWLRQb
6WXG\�(0%(6b ����b )DFH�)DFHb *HQHUDO�SXEOLFb

�%0(V�����b *%b �����b �����b

&LWL]HQVKLS�VXUYH\b �������b )DFH�)DFHb *HQHUDO�SXEOLFb
���b (QJODQG��:DOHVb ������b �����b

/RQJLWXGLQDOb
VWXG\�RI�\RXQJb
SHRSOH�LQ�(QJODQGb

����b )DFH�)DFHb *HQHUDO�SXEOLFb
�%0(V�����b (QJODQGb ������b �����b

8QGHUVWDQGLQJb
VRFLHW\��HWKQLFb
PLQRULW\�ERRVW�b

�������b )DFH�)DFHb *HQHUDO�SXEOLFb
�%0(V�����b *%b �����b ������b

3HZ�*OREDOb
DWWLWXGHV�WRZDUGVb
0XVOLPVb

����b 7HOHSKRQHb *HQHUDO�SXEOLFb
���b

8.���)UDQFH�b
*HUPDQ\��,WDO\�b
6SDLQ��*UHHFH�b
+XQJDU\�b
1HWKHUODQGV�b
3RODQG��6ZHGHQb

�����b 1�$b

b
7DEOH����3RVW������SROOV�ş�&RPPHUFLDO�PHGLD�VXUYH\Vb

7YVZI]ǧ =IEVǧ 8]TIǧ 1SHIǧ 4STYPEXMSRǧ 6IKMSRǧ 8SXEPǧ
WEQTPI�WM^Iǧ

1YWPMQǧ
WEQTPIǧ
WM^Iǧ

6DYDQWDb
&RP5HVb
VXUYH\�IRU�%%&b
7RGD\b
3URJUDPPHb

����b 0HGLDb 2QOLQHb 0XVOLP�����b *%b �����b )XOOb
VDPSOHb

<RX*RYb
6XUYH\�IRUb
,VODPLF�5HOLHIb

����b &RPPHUFLDOb 2QOLQHb *HQHUDOb
SXEOLF�����b *%b �����b 1�$b

<RX*RYb
6XUYH\�IRUb
(XURWUDFNb

����b &RPPHUFLDOb 2QOLQHb *HQHUDOb
SXEOLF�����b *%b �����b 1�$b

<RX*RY�b
&DPEULGJHb ����b &RPPHUFLDOb 2QOLQHb *HQHUDOb

SXEOLF�����b *%b �����b 1�$b

,&0�VXUYH\�IRUb
&KDQQHO��b ����b 0HGLDb )DFH�)DFHb 0XVOLP�����b *%b �����b )XOOb

VDPSOHb
6XUYDWLRQb
VXUYH\�IRU�WKHb
6XQb

����b 0HGLDb 7HOHSKRQHb 0XVOLP�����b *%b �����b )XOOb
VDPSOHb

3RSXOXV�VXUYH\b
IRU�+RSH�QRWb
+DWHb

����b &RPPHUFLDOb 2QOLQHb *HQHUDOb
SXEOLF�����b *%b �����b 1�$b

,&0�VXUYH\�IRUb ����b &RPPHUFLDOb )DFH�)DFHb 0XVOLP�����b *%b �����b )XOOb

��b



b
b

3ROLF\b
([FKDQJHb

VDPSOHb

,SVRV�3HULOV�RIb
3HUFHSWLRQb
VXUYH\b

����b &RPPHUFLDOb 2QOLQHb *HQHUDOb
SXEOLF�����b

��b
FRXQWULHVb
LQF��*%b

���������b
SHU�FRXQWU\b
������LQ�*%b

1�$b

<RX*RY�IRUb
&UHVW�$GYLVRU\b
�[��b

����b &RPPHUFLDOb 2QOLQHb *HQHUDOb
SXEOLF�����b *%b �����b

�����b 1�$b

b

b b

��b



b
b

$SSHQGL[ %� 5HIHUHQFH OLVW RI DFDGHPLF VWXGLHV LQWR WKHb b b b b b b b b
UHSUHVHQWDWLRQ�RI�0XVOLPV�LQ�WKH�%ULWLVK�PHGLDb
b
3RROH��(�����������5HSRUWLQJ�,VODP��0HGLD�5HSUHVHQWDWLRQV�RI�%ULWLVK�0XVOLPV���,%�7DXULV�b
b
0RRUH� .�� 0DVRQ� 3�� 	 /HZLV� -� 0� :� ������� ,PDJHV RI ,VODP LQ WKH 8.� 7KH UHSUHVHQWDWLRQ RIb b b b b b b b b b b b b b b b b b b

%ULWLVK�0XVOLPV�LQ�WKH�QDWLRQDO�SULQW�QHZV�PHGLD�����������b
b
)ORRG� &�� +XWFKLQJV� 6�� 0LD]KHYLFK� *�� 	 1LFNHOV� +� ������� �,VODP� VHFXULW\ DQG WHOHYLVLRQ QHZV��b b b b b b b b b b b b b b b

6SULQJHU�b
b
%DNHU� 3�� *DEULHODWRV� &�� 	 0F(QHU\� 7� ������� �'LVFRXUVH DQDO\VLV DQG PHGLD DWWLWXGHV� 7KHb b b b b b b b b b b b b b

UHSUHVHQWDWLRQ�RI�,VODP�LQ�WKH�%ULWLVK�SUHVV���&DPEULGJH�8QLYHUVLW\�3UHVV�b
b
$PHOL� 6� 5� ������� �7KH %ULWLVK PHGLD DQG 0XVOLP UHSUHVHQWDWLRQ� 7KH LGHRORJ\ RI GHPRQLVDWLRQb b b b b b b b b b b b b b

�9RO������,VODPLF�+XPDQ�5LJKWV�&RPPLVVLRQ�b
b
$XWKRULW\� *� /� ������� 7KH VHDUFK IRU FRPPRQ JURXQG� 0XVOLPV� QRQ�0XVOLPV DQG WKH 8. PHGLDb b b b b b b b b b b b b b b

�D�UHSRUW�FRPPLVVLRQHG�E\�WKH�0D\RU�RI�/RQGRQ��b
b
3HWOH\� -� ������� �3RLQWLQJ WKH ILQJHU� ,VODP DQG 0XVOLPV LQ WKH %ULWLVK PHGLD�� 2QHZRUOGb b b b b b b b b b b b b b

3XEOLFDWLRQV�b
b
6LDQ��.���/DZ��,���	�6D\\LG��6����������7KH�0HGLD�DQG�0XVOLPV�LQ�WKH�8.���&RQVXOWDGR�D��������������b
b
$KPHG� 6�� 	 0DWWKHV� -� ������� 0HGLD UHSUHVHQWDWLRQ RI 0XVOLPV DQG ,VODP IURP ���� WR ����� $b b b b b b b b b b b b b b b b b

PHWD�DQDO\VLV���,QWHUQDWLRQDO�&RPPXQLFDWLRQ�*D]HWWH������ ��������������b
b
5LFKDUGV� %�� 	 %URZQ� /� ������� (YLGHQFH DQG LGHRORJ\� PRGHUDWLQJ WKH FULWLTXH RI PHGLDb b b b b b b b b b b b b b

,VODPRSKRELD���-RXUQDOLVP�(GXFDWLRQ����� ������������b
b b

��b



b
b

$SSHQGL[ &� 6FUHHQLQJ TXHVWLRQQDLUH XVHG E\ WKH IRFXV JURXSb b b b b b b b b
UHFUXLWHUVb
b
5HVSRQGHQWŖV�IXOO�QDPH�b BBBBBBBBBBBBBBBBBBBBBBBBBBb

$GGUHVV�b BBBBBBBBBBBBBBBBBBBBBBBBBBb

&LW\�7RZQ� �BBBBBBBBBBBBBBBBBBBBBBBBBBb

3RVW�FRGH�b BBBBBBBBBBBBBBBBBBBBBBBBBBb

&RQWDFW�QXPEHU�b BBBBBBBBBBBBBBBBBBBBBBBBBBb

(�PDLO�DGGUHVV�b BBBBBBBBBBBBBBBBBBBBBBBBBBb

b

4�b $UH�\RXő"b

0DOHb �b

&KHFN�TXRWDb
)HPDOHb �b

2WKHUb �b

3UHIHU�QRW�WR�VD\b �b

b

4�b <RXU�DJH"��([DFW�DJH�LI�SRVVLEOH�b

�����b �b

&KHFN�TXRWDb

�����b �b

�����b �b

�����b �b

�����b �b

�����b �b

�����b �b

�����b �b

�����b �b

���b ��b

b

4�b +RZ�ZRXOG�\RX�GHVFULEH�\RXU�HWKQLF�RULJLQ"b

%ULWLVK���:HOVK���,ULVKb �b
&KHFN�TXRWDb

��b



b
b

:KLWH�:HVWHUQ�(XURSHDQb �b

:KLWH�(DVWHUQ�(XURSHDQb �b

$Q\�RWKHU�:KLWH�EDFNJURXQGb �b

%ODFN�RU�%ODFN�%ULWLVK���&DULEEHDQb �b

%ODFN�RU�%ODFN�%ULWLVK���$IULFDQb �b

$Q\�RWKHU�%ODFN�EDFNJURXQG��SOHDVH�VSHFLI\�b �b

$VLDQ�RU�$VLDQ�%ULWLVK���,QGLDQb �b

$VLDQ�RU�$VLDQ�%ULWLVK���3DNLVWDQLb �b

$VLDQ�RU�$VLDQ�%ULWLVK���%DQJODGHVKLb ��b

$Q\�RWKHU�$VLDQ�EDFNJURXQG��SOHDVH�VSHFLI\�b ��b

:KLWH�DQG�%ODFN�$IULFDQ���&DULEEHDQb ��b

:KLWH�DQG�$VLDQb ��b

$Q\�RWKHU�PL[HG�EDFNJURXQGb ��b

&KLQHVHb ��b

2WKHU�(DVWHUQ���0LGGOH�(DVWHUQ�$VLDQb
EDFNJURXQG��SOHDVH�VSHFLI\�b

��b

$Q\�RWKHU�HWKQLF�JURXS��SOHDVH�VSHFLI\�b ��b

3UHIHU�QRW�WR�VD\b ��b

b

4�b :KDW�LV�\RXU�UHOLJLRQ"b

1RQHb �b &/26(b

&KULVWLDQLW\b �b &/26(b

,VODPb �b b

+LQGXLVPb �b &/26(b

6LNKLVPb �b &/26(b

%XGGKLVPb �b &/26(b

-XGDLVPb �b &/26(b

2WKHU��SOHDVH�VSHFLI\�b �b &/26(b

3UHIHU�QRW�WR�VD\b �b &/26(b

b

��b



b
b

b

4�b $UH�\RX�DW�SUHVHQW"b

6LQJOHb �b

&KHFN�TXRWDb

0DUULHGb �b

&RKDELWLQJb �b

'LYRUFHG�RU�VHSDUDWHGb �b

:LGRZHGb �b

6LQJOH�SDUHQWb �b

b

4�b +RZ�PDQ\�FKLOGUHQ�GR�\RX�KDYH"b

1RQHb �b

b

�b �b

�b �b

�b �b

�b �b

�b �b

0RUH�WKDQ��b �b

3UHIHU�QRW�WR�VD\b �b

b

4�b :KLFK�RI�WKH�IROORZLQJ�EHVW�GHVFULEHV�\RXU�RFFXSDWLRQ"b

+LJK�PDQDJHULDO��DGPLQLVWUDWLYH�RU�SURIHVVLRQDO���H�J��GRFWRU�b
ODZ\HU��FRPSDQ\�GLUHFWRU��MXGJH��VXUJHRQ��VFKRROb

KHDGPDVWHU�HWF�b

�b

5HDVRQDEOHb
VSUHDGb

,QWHUPHGLDWH�PDQDJHULDO��DGPLQLVWUDWLYH�RU�SURIHVVLRQDO���H�J�b
VFKRRO�WHDFKHU��RIILFH�PDQDJHU��MXQLRU�GRFWRU��EDQN�PDQDJHU�b

SROLFH�LQVSHFWRU��DFFRXQWDQW�HWF�b

�b

6XSHUYLVRU��FOHULFDO��MXQLRU�PDQDJHULDO��DGPLQLVWUDWLYH�RUb
SURIHVVLRQDO���H�J��SROLFHPDQ��QXUVH��VHFUHWDU\��FOHUN�b

VHOI�HPSOR\HG�����SHRSOH��HWF�b

�b

6NLOOHG�PDQXDO�ZRUNHU���H�J��PHFKDQLF��SOXPEHU��HOHFWULFLDQ�b
ORUU\�GULYHU��WUDLQ�GULYHU�HWF�b

�b

6HPL�VNLOOHG�RU�XQVNLOOHG�PDQXDO�ZRUNHU���H�J��EDJJDJHb
KDQGOHU��ZDLWHU��IDFWRU\�ZRUNHU��UHFHSWLRQLVW��ODERXUHU�b

�b

���b



b
b

JDUGHQHU�HWF�b

:RUN�SODFHPHQW���DSSUHQWLFHVKLSb �b

+RXVHZLIH���KRXVHKXVEDQGb �b

8QHPSOR\HGb �b

6WXGHQWb �b

5HWLUHG���SHQVLRQHUb ��b

'RQŖW�NQRZb ��b

2WKHU��SOHDVH�VSHFLI\�b ��b

b
b

4�b :KDW�LV�WKH�KLJKHVW�OHYHO�RI�HGXFDWLRQ�\RX�KDYH�FRPSOHWHG"b

1R�IRUPDO�TXDOLILFDWLRQVb �b

b

*&6(V���VFKRRO�XS�XQWLO�WKH�DJH�RI���b �b

$�OHYHOV���VFKRRO�XS�XQWLO�WKH�DJH�RI���b �b

8QLYHUVLW\�GHJUHHb �b

2WKHU��SOHDVH�VSHFLI\�b �b

b

4�b +DYH \RX DWWHQGHG D PDUNHW UHVHDUFK JURXS GLVFXVVLRQ�GHSWK LQWHUYLHZ LQ WKHb b b b b b b b b b b
ODVW����PRQWKV"b

<HVb �b &/26(b

1Rb �b b

b
b

4��b :KLFK�VWDWHPHQW�EHVW�GHVFULEHV�\RXU�VWDWXV"b

,�KDYH�DOZD\V�OLYHG�LQ�%ULWDLQ�DQG�ZDV�ERUQb
KHUH�DQG�P\�SDUHQW�V��ZHUH�ERUQ�RYHUVHDVb

�b

&KHFN�TXRWDb

,�KDYH�DOZD\V�OLYHG�LQ�%ULWDLQ�DQG�P\b
SDUHQW�V��ZHUH�ERUQ�LQ�%ULWDLQb

�b

,�ZDV�ERUQ�RYHUVHDV�EXW�KDYH�OLYHG�KHUHb
VLQFH�P\�FKLOGKRRGb

�b

,�ZDV�ERUQ�DQG�EURXJKW�XS�RYHUVHDV�DQGb �b

���b



b
b

FDPH�WR�%ULWDLQ�DV�DQ�DGXOW�WR�VHWWOH�GRZQb

b
,I�4�� ��$6.b

4��b 3OHDVH�WHOO�PH�KRZ�ORQJ�\RX�KDYH�EHHQ�UHVLGHQW�LQ�WKH�8."b

/HVV�WKDQ���\HDUb �b

&KHFN�TXRWDb
����\HDUVb �b

�����\HDUVb �b

����\HDUVb �b

b
b

4��b +RZ�JRRG�DUH�\RXU�(QJOLVK�VSHDNLQJ�VNLOOV"b

9HU\�JRRG�IOXHQWb �b b

*RRG�RND\�ş�DEOH�WR�DW�OHDVW�VSHDN�FOHDUO\b �b b

1RW�YHU\�JRRGb �b b

b
b

4��b :H
UH FXUUHQWO\ FRQGXFWLQJ *URXS GLVFXVVLRQV UHJDUGLQJ DWWLWXGHV WRZDUGVb b b b b b b b
SROLFLQJ� H[WUHPLVP DQG FRXQWHU�H[WUHPLVP ş ZRXOG \RX EH LQWHUHVWHG LQb b b b b b b b b b
WDNLQJ�SDUW"b

<HVb �b b

1Rb �b &/26(b

b
5HFUXLWHU�LQVWUXFWLRQV�b

3OHDVH�FRQILUP�DSSRLQWPHQWV�YHQXH��WLPH�DQG�GDWH�DFFRUGLQJ�WR�WKH�VFKHGXOH�SURYLGHG�b
b

4��b 7KH SHUVRQDO LQIRUPDWLRQ \RX SURYLGH ZLOO EH XVHG VROHO\ IRU WKLV UHVHDUFKb b b b b b b b b b b b
SURMHFW� 7KH UHVHDUFK VHVVLRQ ZLOO EH DXGLR UHFRUGHG� 7KLV LV IRU SXUSRVHV RIb b b b b b b b b b b b b
WKLV SURMHFW RQO\� &DQ \RX FRQILUP WKDW \RX XQGHUVWDQG DQG DUH KDSS\ ZLWKb b b b b b b b b b b b b
WKLV"b

<HVb �b b

1Rb �b &/26(b

���b



b
b

�

�

&RQILGHQWLDOLW\b

$Q\ DQG DOO LQIRUPDWLRQ SURYLGHG WR >UHFUXLWPHQW FRPSDQ\@� RXU FOLHQW RU DQ\ RWKHU FRPSDQ\ RUb b b b b b b b b b b b b b b
SHUVRQV ZRUNLQJ RQ RXU EHKDOI RQ WKLV PDUNHW UHVHDUFK SURMHFW� LV VWULFWO\ FRQILGHQWLDO DQG ERXQGb b b b b b b b b b b b b b b
WR XV LQ DFFRUGDQFH ZLWK WKH 'DWD 3URWHFWLRQ $FW ����� <RXU GHWDLOV ZLOO QRW EH SDVVHG RQ WR DQ\b b b b b b b b b b b b b b b b b b b
WKLUG SDUW\ FRPSDQ\ DQG DQ\WKLQJ \RX VD\ RU GR ZLOO EH VWULFWO\ FRQILGHQWLDO DQG ZLOO QRW EH UHODWHGb b b b b b b b b b b b b b b b b b
GLUHFWO\�WR�\RX�LQ�DQ\�SRVW�UHVHDUFK�UHSRUWLQJ�b

��

b b

���b



b
b

$SSHQGL[�'��)RFXV�JURXS�GLVFXVVLRQ�JXLGH�	�OLYH�SROOLQJ�TXHVWLRQVb
b

b

b
b

b

&VMXMWL�1YWPMQ�EXXMXYHIW�ǧǧ
*SGYW�KVSYTW�HMWGYWWMSR�KYMHIǧ

ǧ
%XXMXYHIW�XS�XLI�TSPMGI��XS�XLI�WXEXI�ERH�XS�GSYRXIV�I\XVIQMWQǧ

b

���:HOFRPH��KRXVHNHHSLQJ�DQG�EDFNJURXQG����PLQV�b
b
7KDQN�\RX�DOO�YHU\�PXFK�IRU�FRPLQJ��/HWŖV�VWDUW�E\�LQWURGXFLQJ�RXUVHOYHV��0\�QDPH�LV�>�;;;;;�@�DQGb
,�DP�PRGHUDWLQJ�WKLV�IRFXV�JURXS��0\�FROOHDJXH�>�;;;;;�@�LV�KHOSLQJ�PH�DQG�ZLOO�EH�WDNLQJ�QRWHVb
DQG�DVVLVWLQJ�ZLWK�WKH�YRWLQJ�KDQGVHWV�ZKLFK�\RX�HDFK�KDYH�bb
b
,Q�D�PRPHQW�,�ZLOO�WHOO�\RX�D�ELW�PRUH�DERXW�RXU�RUJDQLVDWLRQ�DQG�WKH�ZRUN�ZH�DUH�GRLQJ��EXW�,�KDYHb
VRPH�KRXVH�NHHSLQJ�WR�GR�QRZ�EHIRUH�ZH�JR�IXUWKHU�b
bb

Ɣ 7KDQN�\RX�YHU\�PXFK�IRU�FRPLQJ��:H�DUH�LQWHQGLQJ�WKLV�PHHWLQJ�WR�ODVW�DERXW�DQ�KRXU�DQGb
D�KDOIb

Ɣ 7KHUH�DUH�QR�ULJKW�DQG�ZURQJ�DQVZHUV�DQG�LW�LV�UHDOO\�LPSRUWDQW�WKDW�\RX�JLYH�\RXU�KRQHVWb
RSLQLRQ��%XW�ZH�KDYH�TXLWH�D�ORW�WR�JHW�WKURXJK�WKLV�PRUQLQJ�DIWHUQRRQ�HYHQLQJ��DQG�ZHb
PLJKW�KDYH�WR�FXW�VKRUW�ELWV�RI�WKH�GLVFXVVLRQ��7KLV�LV�QRW�XV�EHLQJ�UXGH��LW�LV�MXVW�WKDW�ZHb
KDYH�JRW�TXLWH�D�IHZ�WKLQJV�ZH�ZDQW�WR�DVN�\RX�DERXW�DQG�ZH�ZDQW�WR�KHDU�IURP�HYHU\RQHb
LQ�WKH�URRPb

Ɣ 7R�WKDQN�\RX�IRU�\RXU�WLPH�ZH�DUH�SD\LQJ�\RX�ů����:H�ZLOO�SURYLGH�\RX�ZLWK�HQYHORSHV�DQGb
ZLOO�QHHG�\RX�WR�VLJQ�D�UHFHLSW�ş�OHWŖV�GR�WKDW�DW�WKH�HQGb

Ɣ 3OHDVH VZLWFK \RXU SKRQHV WR VLOHQW ş LI \RX GR QHHG WR WDNH DQ XUJHQW FDOO WKDW LV RND\ EXWb b b b b b b b b b b b b b b b b b b b
SOHDVH OHDYH WKH URRP DQG WKHQ UHWXUQ DV VRRQ DV \RX FDQ VR ZH GRQŖW PLVV WKH FKDQFH WRb b b b b b b b b b b b b b b b b b b
KHDU�IURP�\RXb

Ɣ 3OHDVH�KHOS�\RXUVHOYHV�WR�UHIUHVKPHQWV�GXULQJ�WKH�IRFXV�JURXS�DV�\RX�ZLVKb
Ɣ :H�ZLOO�EH�UHFRUGLQJ�WKLV�LQWHUYLHZ��,�KRSH�WKLV�LV�2.�ZLWK�\RX��2QO\�WKH�WZR�RI�XV�ZLOO�KDYHb

DFFHVV�WR�WKLV�WDSH�DQG�LW�ZLOO�EH�GHVWUR\HG�DIWHU�ZH�ZULWH�RXU�UHSRUW��7KH�UHVHDUFK�ZLOO�EHb

���b



b
b

LQFOXGHG�LQ�D�UHSRUW�WKDW�ZLOO�EH�SXEOLVKHG�ODWHU�WKLV�\HDU��EXW�ZH�DUH�QRW�JRLQJ�WR�XVHb
DQ\RQHŖV�QDPHV�LQ�WKH�UHSRUWb

Ɣ :H ZLOO DOVR EH XVLQJ YRWLQJ KDQGVHWV VR \RX FDQ YRWH RQ SDUWLFXODU TXHVWLRQV� 7KH UHVXOWVb b b b b b b b b b b b b b b b
RI�HDFK�YRWH�ZLOO�EH�VKRZQ�RQ�D�VFUHHQ��EXW�ZLOO�EH�DQRQ\PRXVb

b
:H�ZRUN�IRU�&UHVW�$GYLVRU\��DQ�LQGHSHQGHQW�WKLQN�WDQN�ZKLFK�VSHFLDOLVHV�LQ�UHVHDUFKLQJ�ORWV�RIb
GLIIHUHQW�DVSHFWV�RI�FULPH�DQG�MXVWLFH��7KLV�SDUWLFXODU�SURMHFW�KDV�D�IRFXV�RQ�XQGHUVWDQGLQJ�WKHb
DWWLWXGHV�RI�0XVOLPV�LQ�%ULWDLQ�WRGD\��:HŖUH�KRSLQJ�WKLV�UHVHDUFK�ZLOO�KHOS�EXLOG�XQGHUVWDQGLQJ�RIb
FXUUHQW�UHODWLRQVKLSV�EHWZHHQ�WKH�SROLFH�DQG�FRPPXQLWLHV�LQ�%ULWDLQ��LQFOXGLQJ�WKH�0XVOLPb
FRPPXQLW\��:HŖUH�GRLQJ�D�VHULHV�RI�IRFXV�JURXSV�DFURVV�WKH�8.�b
b

���,QWURGXFWLRQV�	�WHFKQRORJ\�WHVW����PLQXWHV�b
b
&RXOG�\RX�WHOO�PH�\RXU�QDPHV�DQG�KRZ�\RX�JRW�KHUH�WRGD\"bb
>)DFLOLWDWRUV�WR�DOVR�WDNH�SDUW�LQ�WKLV�LQWURGXFWLRQ@b
b
7HFKQRORJ\�WHVW���LFHEUHDNHUb

(DFK�RI�\RX�KDV�D�YRWLQJ�KDQGVHW�DQG�ZH�ZLOO�EH�XVLQJ�WKHVH�GXULQJ�WKH�IRFXV�JURXS�WRGD\�WR�JHWb
\RXU�YLHZV�RQ�D�QXPEHU�RI�TXHVWLRQV��:H�ZRXOG�OLNH�WR�WHVW�WKH�WHFKQRORJ\�VR�SOHDVH�FDQ�\RX�ORRNb
DW�WKH�VFUHHQ�DQG�DQVZHU�WKH�IROORZLQJ�TXHVWLRQ�>�VRPHWKLQJ�OLJKW�KHDUWHG�DQG�DSSURSULDWH�WR�WKHb
JURXS�@b
b
>([SODQDWLRQ�RI�KRZ�WR�XVH�KDQGVHWV�	�YRWLQJ@b
b
7KDQN�\RX�ş�WKH�KDQGVHWV�DUH�FOHDUO\�ZRUNLQJ�b
b

���%HLQJ�D�0XVOLP�LQ�%ULWDLQ�����PLQXWHV�b
b
4����,�ZDQW�WR�VWDUW�E\�DVNLQJ�\RX�WR�WKLQN�DERXW�OLIH�DV�D�0XVOLP�LQ�%ULWDLQ��7R�ZKDW�H[WHQW�GR�\RXb
WKLQN�%ULWDLQ�LV�D�JRRG�SODFH�WR�EH�D�0XVOLP"bb
b
4����6R�LW�VHHPV�DV�LI�PRVW�SHRSOH�LQ�WKH�JURXS�WKLQN�%ULWDLQ�LV�LV�QRW�D�JRRG�SODFH�WR�EH�D�0XVOLP�b
,Q�ZKDW�ZD\V�LV�%ULWDLQ�D�JRRG�RU�EDG�SODFH�WR�EH�D�0XVOLP"bb
b

D� ,V�WKHUH�DQ\WKLQJ�HOVH"b
E� 'RHV�DQ\RQH�HOVH�KDYH�DQ\�WKRXJKWV"b
F� 'R�\RX�WKLQN�WKLV�KDV�DOZD\V�EHHQ�WKH�FDVH"b

L� 'R�\RX�WKLQN�WKLV�DVSHFW�RI�OLIH�DV�D�0XVOLP�LQ�%ULWDLQ�KDV�JRW�ZRUVH�LPSURYHG"b
G� ,V�WKLV�WKH�FDVH�HYHU\ZKHUH�DFURVV�%ULWDLQ"b

b
4����:KDW�DUH�\RXU�RSLQLRQV�RQ�KRZ�0XVOLPV�DUH�UHSUHVHQWHG�LQ�%ULWLVK�VRFLHW\"b
b

���b



b
b

Ɣ ,Q�ZKDW�ZD\V�DUH�0XVOLPV�UHSUHVHQWHG�ZHOO���QRW�ZHOO"b
Ɣ :KDW�GR�\RX�WKLQN�GULYHV�WKLV�UHSUHVHQWDWLRQ"b
Ɣ ,Q�ZKDW�RWKHU�ZD\V�DUH�0XVOLPV�FRPPRQO\�UHSUHVHQWHG"b
Ɣ :KDW�ZRXOG�KHOS�WR�LPSURYH�WKH�UHSUHVHQWDWLRQ�RI�0XVOLPV"b

b

���3ROLFLQJ�DQG�WKH�FRPPXQLW\�����PLQXWHV�b
b
�D��3ROLFLQJ�DQG�WKH�0XVOLP�FRPPXQLW\b

:H�DUH�JRLQJ�WR�PRYH�WKH�GLVFXVVLRQ�RQ�QRZ�WR�WDON�DERXW�WKH�SROLFH�PRUH�VSHFLILFDOO\�bb
b
4����:KDW�DUH�\RXU�JHQHUDO�LPSUHVVLRQV�RI�WKH�SROLFH�DQG�SROLFLQJ"b
b

Ɣ $UH�\RXU�JHQHUDO�LPSUHVVLRQV�RI�WKH�SROLFH�SRVLWLYH�RU�QHJDWLYH"b
Ɣ :KDW�OHG�\RX�WR�WKLV�LPSUHVVLRQ"b

b
:H�DUH�QRZ�JRLQJ�WR�XVH�RXU�YRWLQJ�KDQGVHWV�WR�DQVZHU�DQRWKHU�TXHVWLRQ�b
b
4��>YRWLQJ�KDQGVHWV@���+RZ�JRRG�RU�EDG�DUH�WKH�SROLFH�DW�HQJDJLQJ�ZLWK�\RXU�FRPPXQLW\��LQ�\RXUb
H[SHULHQFH"b
b

Ɣ ��$��9HU\�JRRGb
Ɣ ��%��*RRGb
Ɣ ��&��3RRUb
Ɣ ��'��9HU\�SRRUb
Ɣ ��(��,�GR�QRW�NQRZ�HQRXJK�WR�FRPPHQWb

b
>927,1*@b

7KDQN�\RX��6R�PRVW�SHRSOH�WKLQN�WKDW�WKH�SROLFH�DUH�JRRG���DUH�QRW�JRRG�DW�HQJDJLQJ�ZLWK�\RXUb
FRPPXQLW\�b
b

Ɣ ,Q�ZKDW�ZD\V�DUH�WKH�SROLFH�JRRG���EDG�DW�HQJDJLQJ�ZLWK�\RXU�FRPPXQLW\"b
Ɣ :KDW�OHG�\RX�WR�\RXU�RSLQLRQ"b
Ɣ 'R�\RX�WKLQN�WKH�SROLFH�XQGHUVWDQG�0XVOLP�FRPPXQLWLHV"b

b
�E��3ROLFLQJ�DQG�PLQRULW\�FRPPXQLWLHVb

4����+RZ�DUH�WKH�SROLFHŖV�UHODWLRQVKLSV�ZLWK�PLQRULW\�FRPPXQLWLHV�PRUH�JHQHUDOO\"b
b

Ɣ +RZ�GRHV�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SROLFH�DQG�0XVOLP�FRPPXQLWLHV�FRPSDUH�ZLWK�RWKHUb
JURXSV"bb

Ɣ +RZ�GR�WKH�LVVXHV�YDU\�DFURVV�GLIIHUHQW�PLQRULW\�FRPPXQLWLHV"b
Ɣ $UH�WKHUH�GLIIHUHQW�FKDOOHQJHV"b

���b



b
b

Ɣ *HQHUDOO\��GR�\RX�WKLQN�0XVOLPV�DUH�WUHDWHG�PRUH��OHVV�RU�DV�IDLUO\�E\�WKH�SROLFH�FRPSDUHGb
WR�RWKHU�JURXSV"�,Q�ZKDW�ZD\V"b

b
4����,I�\RX�FRXOG�PDNH�RQH�VXJJHVWLRQ�WR�LPSURYH�SROLFH�UHODWLRQVKLSV�ZLWK�PLQRULW\�FRPPXQLWLHVb
JHQHUDOO\��RU�WKH�0XVOLP�FRPPXQLW\�LQ�SDUWLFXODU��ZKDW�PLJKW�LW�EH"b
b

Ɣ +RZ�ZRXOG�WKLV�GLIIHU�WR�WKH�FXUUHQW�VLWXDWLRQ"b
Ɣ :KDW�ZRXOG�WKLV�FKDQJH�ORRN�OLNH�LQ�SUDFWLFH"b

b

���([WUHPLVP�DQG�FRXQWHU�H[WUHPLVP�����PLQXWHV�b
b
:HŖUH�JRLQJ�WR�PRYH�WKH�GLVFXVVLRQ�RQ�WR�WKH�QH[W�WRSLF�QRZ�DQG�WDON�DERXW�UDGLFDOLVDWLRQ�DQGb
H[WUHPLVP�DQG�ZKDW�ZH�FDQ�GR�WR�VWRS�LW�bb
b

Ɣ +RZ�ZRUULHG�DUH�\RX�DERXW�H[WUHPLVP�LQ�\RXU�FRPPXQLW\�DQG�LQ�WKH�8.�PRUH�ZLGHO\"b
Ɣ :KDW�GRHV�WKH�SKUDVH�ŖH[WUHPLVPŖ�PHDQ�WR�\RX"�,V�LW�WKH�VDPH�WKLQJ�DV�WHUURULVP"b

b
,�ZDQW�WR�WDON�DERXW�D�JRYHUQPHQW�SURJUDPPH�FDOOHG�WKH�3UHYHQW�SURJUDPPH��6RPH�RI�\RX�PLJKWb
NQRZ�D�ORW�DERXW�WKLV��VRPH�RI�\RX�PLJKW�QRW��DQG�VRPH�RI�\RX�PLJKW�QHYHU�KDYH�KHDUG�RI�LW�DW�DOO�şb
DQ\�RI�WKHVH�DUH�ILQH��:H�ZLOO�VD\�D�ELW�PRUH�DERXW�ZKDW�3UHYHQW�LV��EXW�ILUVW�ZHŖG�OLNH�WR�JHW�D�VHQVHb
RI�KRZ�PXFK�\RX�DUH�DOUHDG\�DZDUH�RI�LW��LI�DW�DOO��b
b
:H�DUH�JRLQJ�WR�XVH�RXU�KDQGVHWV�IRU�WKLV�TXHVWLRQ��-XVW�WR�UHPLQG�\RX��WKH�UHVXOWV�RI�WKH�ZKROHb
JURXS�ZLOO�EH�VKRZQ��DQG�ZLOO�EH�IXOO\�DQRQ\PRXV��:H�ZLOO�WKHQ�GLVFXVV�WKH�DQVZHUV�bb
b
4��>YRWLQJ�KDQGVHWV@���+RZ�DZDUH�ZHUH�\RX�RI�WKH�3UHYHQW�SURJUDPPH�EHIRUH�DJUHHLQJ�WR�WDNHb
SDUW�LQ�WKLV�IRFXV�JURXS"bb
b

Ɣ ��$��9HU\�DZDUHbb
Ɣ ��%��4XLWH�DZDUHbb
Ɣ ��&��6RPH�DZDUHQHVVbb
Ɣ ��'��1RW�DZDUH�DW�DOOb

b
>927,1*@b

7KDQN�\RX��6R�PRVW�SHRSOH�GR�GR�QRW�KDYH�DQ�VRPH�JRRG�DZDUHQHVV�RI�WKH�3UHYHQW�SURJUDPPH�b
b
4����7KRVH�RI�\RX�ZKR��ZHUH��DZDUH�WR�VRPH�GHJUHH�EHIRUH�WRGD\�ş�FRXOG�\RX�WHOO�XV�ZKDW�\RXb
XQGHUVWDQG�RU�NQRZ�DERXW�WKH�3UHYHQW�SURJUDPPH"b
b

Ɣ :KHUH�ZKR�GLG�\RX�KHDU�WKLV�IURP"���:KHUH�GLG�\RX�OHDUQ�DERXW�LW"b
Ɣ +RZ�GR�\RX�WKLQN�WKH�3UHYHQW�SURJUDPPH�ZRUNV"b
Ɣ :KR�GRHV�WKH�3UHYHQW�SURJUDPPH�WDUJHW"b

���b



b
b

Ɣ :KDW�NLQGV�RI�H[WUHPLVP�GRHV�LW�WDUJHW"b
Ɣ $UH�DOO�IRUPV�RI�H[WUHPLVP�WDUJHWHG�LQ�WKH�VDPH�ZD\"b
Ɣ 2I�WKRVH�ZKR�KDGQŖW�KHDUG�RI�3UHYHQW��KDYH�\RX�GLVFXVVHG�H[WUHPLVP�DQG�ZKDW�WKH�SROLFH�b

JRYHUQPHQW�RU�RWKHUV�PLJKW�EH�GRLQJ�DERXW�LW"b
b
:H�DUH�QRZ�JRLQJ�WR�VKRZ�\RX�D�ZULWWHQ�H[SODQDWLRQ�RI�WKH�3UHYHQW�SURJUDPPH��7KLV�LV�QRW�DQb
RIILFLDO�H[SODQDWLRQ�RI�WKH�SURJUDPPH�EXW�VRPHWKLQJ�ZH�KDYH�ZULWWHQ�WR�WU\�DQG�VD\�ZKDW�LW�LV�LQ�Db
YHU\�VWUDLJKWIRUZDUG�DQG�QHXWUDO�ZD\��3OHDVH�UHDG�WKURXJK�WKH�GHVFULSWLRQ�ş�,�ZLOO�DOVR�UHDG�LW�DORXG�b
b

8LI�4VIZIRX�4VSKVEQQIǧ
b
3UHYHQW�LV�D�JRYHUQPHQW�SURJUDPPH�WR�WU\�DQG�VWRS�SHRSOH�IURP�EHLQJ�GUDZQ�LQWR�UDGLFDOLVDWLRQb
DQG�WHUURULVP�EHIRUH�LW�KDSSHQV�b
b
,W�LV�UXQ�E\�ORFDO�SROLFH�IRUFHV�DQG�FRXQFLOV�DQG�ZRUNV�WR�SUHYHQW�H[WUHPH�ULJKW�ZLQJb
UDGLFDOLVDWLRQ�DV�ZHOO�DV�H[WUHPH�,VODPLVW�UDGLFDOLVDWLRQ�bb
b
,I�3UHYHQW�ZRUNHUV�IHHO�VRPHRQH�LV�D�VHULRXV�FRQFHUQ�WKH\�PD\�EH�RIIHUHG�RQH�WR�RQH�PHQWRULQJb
IURP�DQ�DSSURSULDWH�DGXOW�VXFK�DV�D�\RXWK�ZRUNHU�RU�LPDP�ZKR�FDQ�KHOS�HGXFDWH�WKHP�DQGb
VXSSRUW�WKHP�LQ�WKHLU�OLIH�WR�KHOS�JXLGH�WKHP�DZD\�IURP�UDGLFDOLVDWLRQ��7KLV�LV�HQWLUHO\�YROXQWDU\b
DQG�GRHV�QRW�LQYROYH�JHWWLQJ�D�FULPLQDO�UHFRUG�b
b
3UHYHQW�DOVR�LQFOXGHV�D�GXW\�RQ�SXEOLF�VHFWRU�ZRUNHUV�VXFK�DV�WHDFKHUV�DQG�GRFWRUV�WR�UHSRUWb
VLJQV�RI�UDGLFDOLVDWLRQ�WR�WKH�SROLFH�DQG�FRXQFLO��ZKR�WKHQ�FRQVLGHU�ZKHWKHU�DQ\�IXUWKHU�DFWLRQ�LVb
QHHGHG�b
b
,W�DOVR�LQFOXGHV�IXQGLQJ�IRU�RUJDQLVDWLRQV�VXFK�DV�\RXWK�JURXSV��IDLWK�JURXSV�DQG�HGXFDWLRQb
SURJUDPPHV�WR�ZRUN�LQ�FRPPXQLWLHV�DJDLQVW�UDGLFDOLVDWLRQ�b

b
4�����:KDW�GR�\RX�WKLQN�DERXW�WKLV�VWDWHPHQW"b
b

Ɣ :KDW�ZDV�\RXU�UHDFWLRQ�WR�WKLV�VWDWHPHQW"b
Ɣ 'R�DQ\�SDUWV�RI�WKLV�VWDWHPHQW�MXPS�RXW�DW�\RX"b
Ɣ 'RHV�LW�VRXQG�OLNH�VRPHWKLQJ�\RX�ZRXOG�VXSSRUW"bb
Ɣ :RXOG�\RX�UHIHU�VRPHRQH�\RX�ZHUH�ZRUULHG�DERXW"�:RXOG�\RX�NQRZ�KRZ�WR"b

b
:H�DUH�QRZ�JRLQJ�WR�VKRZ�D�IXUWKHU�VWDWHPHQW�DERXW�3UHYHQW��ZKLFK�ZH�ZRXOG�OLNH�\RX�WR�UHVSRQGb
WR�XVLQJ�\RXU�YRWLQJ�KDQGVHWV�RQFH�DJDLQ�b
b
4���>KDQGVHWV@���3UHYHQW�LV�WDUJHWHG�DW�FRPPXQLWLHV�DQG�DUHDV�RI�WKH�FRXQWU\�ZKHUH�WKH�ULVN�RIb
WHUURULVWV�EHLQJ�GUDZQ�IURP�LV�KLJKHVW��:KLOH�LW�DOVR�VHHNV�WR�SUHYHQW�RWKHU�W\SHV�RI�WHUURU�OLNH�WKDWb
IURP�IDU�ULJKW�H[WUHPLVP��WKLV�PHDQV�LW�LV�FXUUHQWO\�PRVWO\�DLPHG�DW�0XVOLP�FRPPXQLWLHV�DW�ULVN�RIb

���b



b
b

EHLQJ�GUDZQ�LQWR�H[WUHPH�,VODPLVW�WHUURULVP��EHFDXVH�WKH�SROLFH�DQG�VHFXULW\�VHUYLFHV�DVVHVV�WKDWb
WKDW�LV�FXUUHQWO\�WKH�VLQJOH�ELJJHVW�WHUURU�WKUHDW�ZH�IDFH��:KLFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�EHVWb
UHIOHFWV�\RXU�YLHZ"bb
b

Ɣ ��$��,�VXSSRUW�WKLV�DSSURDFKbb
Ɣ ��%��,�XQGHUVWDQG�ZK\�WKLV�DSSURDFK�LV�WDNHQ��EXW�KDYH�VRPH�FRQFHUQVb
Ɣ ��&��,�GR�QRW�VXSSRUW�WKLV�DSSURDFKǧ

b
>927,1*@b

7KDQN�\RX��6R�PRVW�RI�\RX�GR���GR�QRW�VXSSRUW�WKLV�DSSURDFK�b
b
4�����:K\�GR�\RX�WKLQN�WKLV�DSSURDFK�LV�IDLU��RU�QRW�IDLU"b
b

Ɣ :KDW�DUH�WKH�GDQJHUV�RI�FDUU\LQJ�RXW�WKH�SURJUDPPH�LQ�WKLV�ZD\"b
Ɣ :KDW�DUH�WKH�GDQJHUV�RI��QRW��FDUU\LQJ�RXW�WKH�SURJUDPPH�LQ�WKLV�ZD\"b
Ɣ 'R�\RX�KDYH�DQ\�DGYLFH�RQ�KRZ�WR�WDUJHW�ULVN�IDLUO\"b

b
:H�DUH�QHDUO\�ILQLVKHG�QRZ��2XU�ODVW�TXHVWLRQ�LV�JRLQJ�WR�EH�DERXW�HIIRUWV�WR�VWRS�H[WUHPLVP�b
b
4�����,I�\RX�FRXOG�JLYH�DGYLFH�WR�WKRVH�LQ�SRVLWLRQV�RI�LQIOXHQFH��IRU�H[DPSOH�LQ�WKH�JRYHUQPHQW�RUb
WKH�SROLFH��RU�ZLWKLQ�WKH�0XVOLP�FRPPXQLW\��DERXW�KRZ�WKH\�FRXOG�KHOS�VWRS�H[WUHPLVP��ZKDW�ZKDWb
\RXU�DGYLFH�EH"b
b

Ɣ :KDW�ZRXOG�PDNH�LW�HDVLHU�WR�WDFNOH�H[WUHPLVP"b
Ɣ :KDW�PDNHV�LW�GLIILFXOW�WR�WDFNOH�H[WUHPLVP�FXUUHQWO\"b
Ɣ :KDW�ZRXOG�DQ�LGHDO�DSSURDFK�ORRN�OLNH"b
Ɣ :KDW�HOVH�FRXOG�\RXU�FRPPXQLW\�RU�RWKHU�FRPPXQLWLHV�GR�WR�KHOS"b

b
���6XPPDU\�DQG�FORVHb
b
:RXOG�DQ\RQH�OLNH�WR�VKDUH�DQ\�YLHZV�WKDW�WKH\�KDYHQŖW�KDG�DQ�RSSRUWXQLW\�WR�VKDUH�\HW"b
b
7KDQN�\RX�YHU\�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�VKDUH�\RXU�YLHZV�ZLWK�XV��ZH�UHDOO\�DSSUHFLDWH�LW�b
b
,I DQ\RQH KDV DQ\ TXHVWLRQV DERXW WKH UHVHDUFK RU KRZ WKH IRFXV JURXS ILQGLQJV ZLOO EH XVHG�b b b b b b b b b b b b b b b b b
SOHDVH�IHHO�IUHH�WR�KDYH�D�FKDW�ZLWK�PH�RU�>;;;;@�b
b

b b

���b



b
b

$SSHQGL[�(��&RQILUPDWLRQ�RI�SD\PHQW�	�FRQVHQW�IRUPb
b

b
b

'VIWX�%HZMWSV]�JSGYW�KVSYT�ǧǧ
%XXMXYHIW�XS�XLI�TSPMGI��XS�XLI�WXEXI�ERH�XS�GSYRXIV�I\XVIQMWQǧ

b
'SRJMVQEXMSR�SJ�TE]QIRX�
�GSRWIRXb

b
7KDQN�\RX�YHU\�PXFK�IRU�\RXU�WLPH�WRGD\��7KH�LQVLJKWV�\RX�VKDUHG�DUH�PXFK�DSSUHFLDWHG�ş�ZHŖUHb
KRSLQJ�WKLV�UHVHDUFK�ZLOO�KHOS�EXLOG�XQGHUVWDQGLQJ�RI�FXUUHQW�UHODWLRQVKLSV�EHWZHHQ�WKH�SROLFH�DQGb
FRPPXQLWLHV�LQ�%ULWDLQ��LQFOXGLQJ�WKH�0XVOLP�FRPPXQLW\��:HŖUH�GRLQJ�D�VHULHV�RI�IRFXV�JURXSVb
DFURVV�WKH�8.�b
b
7KH�IRFXV�JURXSV�ILQGLQJV�ZLOO�EH�SUHVHQWHG�LQ�D�SXEOLFO\�DYDLODEOH�UHSRUW��4XRWHV�IURP�WKH�IRFXVb
JURXSV�ZLOO�EH�LQFOXGHG��EXW�WKHVH�ZLOO�DOO�EH�DQRQ\PRXV�bb
b

��������������������������������������������b
b
,�KDYH�XQGHUVWRRG�WKH�DERYH�LQIRUPDWLRQ��DQG�FRQVHQW�WR�WKH�LQIRUPDWLRQ�IURP�WRGD\ŖV�JURXS�EHLQJb
XVHG�DV�RXWOLQHG�DERYH��,�FRQILUP�WKDW�,�KDYH�UHFHLYHG�ů���IURP�&UHVW�IRU�P\�SDUWLFLSDWLRQ�LQb
WRGD\ŖV�JURXS�b
b
1$0(��SULQW����BBBBBBBBBBBBBBBBBBBBBBBB &RXQWHUVLJQHG�E\�b BBBBBBBBBBBBBBBBBBBBBBBBb

�&UHVW�$GYLVRU\�b
b
6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBB 6LJQDWXUH� BBBBBBBBBBBBBBBBBBBBBBBBb
b
b
'DWH� BBBBBBBBBBBBBBBBBBBBBBBB 'DWH� BBBBBBBBBBBBBBBBBBBBBBBBb
b
b

��������������������������������������������b
b
,I \RX KDYH DQ\ TXHVWLRQV DIWHU WRGD\ DERXW WKH IRFXV JURXSV� RU DQ\ RWKHU DVSHFW RI WKH SURMHFW�b b b b b b b b b b b b b b b b b b
SOHDVH�GRQŖW�KHVLWDWH�WR�JHW�LQ�WRXFK�DW��PDQRQ�UREHUWV#FUHVWDGYLVRU\�FRPb b

���b



b
b

$SSHQGL[�)��0DLQ�VRXUFHV�RI�QHZV�DQG�QHZVSDSHU�UHDGHUVKLSb
b

;LMGL�SJ�XLI�JSPPS[MRK�HS�]SY�KIX�]SYV�RI[W�JVSQ�EX�PIEWX�QSRXLP]# ǧ��

b
b

�� 7KH VFUHHQHU SROOLQJ TXHVWLRQ GLIIHUHG IRU WKH 0XVOLP DGXOW DQG *% DGXOW JURXSV ş *% DGXOWV ZHUH JLYHQ WKH RSWLRQV RI ŕIRUHLJQb b b b b b b b b b b b b b b b b b b b b b b
ODQJXDJH 79 QHZVŖ DQG ŕIRUHLJQ ODQJXDJH QHZVSDSHUŖ� ZKLOVW LQ WKH 0XVOLP DGXOW JURXS WKHVH TXHVWLRQV ZHUH UHSODFHG E\ WKH 8UGX DQGb b b b b b b b b b b b b b b b b b b b b
+LQGL�ODQJXDJH�RSWLRQVb

���b



b
b

;LMGL�SJ�XLI�JSPPS[MRK�REXMSREP�RI[WTETIVW�HS�]SY�KIX�]SYV�RI[W�JVSQ�EX�PIEWX�QSRXLP]#ǧ

b
;LMGL�SJ�XLI�JSPPS[MRK�REXMSREP�RI[WTETIVW�HS�]SY�KIX�]SYV�RI[W�JVSQ�EX�PIEWX�QSRXLP]#�&VSOIR�HS[R�F]�KIRHIVǧ

ǧ

b
b

���b



b
b

$SSHQGL[�*��3ROOLQJ�TXHVWLRQQDLUHb
b

'VIWX�%HZMWSV]�Ɓ�1YWPMQ�4SPP�3GX�����ǧ

6$03/(�'(),1,7,21�DQG�6,=(b �����*%�0XVOLPVb
>5HSUHVHQWDWLYH VDPSOH E\ JHQGHU� ZHLJKWHG E\ DJH� UHJLRQb b b b b b b b
DQG�HWKQLFLW\@b
�����*%�*HQ�3RSb
>5HSUHVHQWDWLYH VDPSOH E\ DJH� UHJLRQ DQG HWKQLFLW\� ZLWK Db b b b b b b b b
JHQGHU�VSOLW@b

0(7+2'2/2*<b 2QOLQHb

48(67,211$,5(�/(1*7+b ���PLQVb

�
6FUHHQHU�TXHVWLRQVb

6�� �)LUVWO\� GR \RX� RU DQ\ PHPEHU RI \RXU IDPLO\ RU FORVH IULHQGV� FXUUHQWO\ ZRUN RU KDYH HYHUb b b b b b b b b b b b b b b b b b
ZRUNHG�LQ��DQ\�RI�WKH�IROORZLQJ�LQGXVWULHV"�>$6.�$//��08/7,&2'(��),;@b

�� -RXUQDOLVP��>7(50,1$7(@b
�� $JULFXOWXUH��)RUHVWU\�DQG�)LVKLQJb
�� 3XEOLF�5HODWLRQV��>7(50,1$7(@b
�� &RQVWUXFWLRQb
�� 0DUNHW�5HVHDUFK��>7(50,1$7(@b
�� )LQDQFH��,QVXUDQFH�DQG�5HDO�(VWDWHb
�� 0HGLD�%URDGFDVWLQJ��>7(50,1$7(@b
�� 3XEOLF�$GPLQLVWUDWLRQb
�� 3ROLF\��>7(50,1$7(@b
��� 5HIXVHG�WR�DQVZHU��>7(50,1$7(@b
��� 1RQH�RI�WKH�DERYHb

b
6��� :KLFK RI WKH IROORZLQJ UHOLJLRXV JURXSV� LI DQ\� GR \RX FRQVLGHU \RXUVHOI WR EH D PHPEHU RI"b b b b b b b b b b b b b b b b b b
>6,1*/(�&2'(��5$1'20,6(����@��3OHDVH�VHOHFW�RQH�RQO\�b

�� %XGGKLVWb
�� &KULVWLDQb
�� +LQGXb
�� -HZLVKb
�� 0XVOLP�>&2'(�$6�086/,0@b
�� 6LNKb
�� 2WKHUb
�� 3UHIHU�QRW�WR�VD\b
�� 1RQHb

b

���b



b
b

bb
6���7R�ZKLFK�RI�WKH�IROORZLQJ�HWKQLF�JURXSV�GR�\RX�FRQVLGHU�\RX�EHORQJ"�>6,1*/(�&2'(@b

�� :KLWH���%ULWLVKb
�� :KLWH���,ULVKb
�� :KLWH���*\SV\�RU�,ULVK�WUDYHOOHUb
�� :KLWH���2WKHUb
�� 0L[HG���:KLWH�DQG�%ODFN�&DULEEHDQb
�� 0L[HG���:KLWH�DQG�%ODFN�$IULFDQb
�� 0L[HG�ş�:KLWH�DQG�$VLDQb
�� 0L[HG�ş�2WKHUb
�� $VLDQ�$VLDQ�%ULWLVK���,QGLDQb
��� $VLDQ�$VLDQ�%ULWLVK�ş�3DNLVWDQLb
��� $VLDQ�$VLDQ�%ULWLVK�ş�%DQJODGHVKLb
��� $VLDQ�$VLDQ�%ULWLVK�ş�&KLQHVHb
��� $VLDQ�$VLDQ�%ULWLVK�ş�2WKHU�$VLDQb
��� %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK���$IULFDQb
��� %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK���&DULEEHDQb
��� %ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK�ş�2WKHU�%ODFNb
��� 2WKHU�HWKQLF�JURXS�ş�$UDEb
��� 2WKHU�HWKQLF�JURXS�ş�$Q\�RWKHU�HWKQLF�JURXSb
��� 3UHIHU�QRW�WR�DQVZHUb

bb
6�����+RZ�ROG�DUH�\RX"�3OHDVH�HQWHU�\RXU�DJH�LQ�WKH�ER[�EHORZ��>$6.�$//��23(1�7(;7��),;@b

23(1�180(5,&$/�%2;����7(50,1$7(�,)�81'(5���b
b
'HPRJUDSKLFVb

'���*HQGHU��$UH�\RXő"�>6,1*/(�&2'(@b
�� 0DOHb
�� )HPDOHb
�� 2WKHUb
�� 3UHIHU�QRW�WR�VD\b

bb
'���5HJLRQV��:KHUH�GR�\RX�OLYH"�>6,1*/(�&2'(@b

�� 6FRWODQGb
�� 1RUWK�:HVWb
�� 1RUWK�(DVWb
�� <RUNVKLUH�	�7KH�+XPEHUb
�� :DOHVb
�� :HVW�0LGODQGVb
�� (DVW�0LGODQGVb
�� 6RXWK�:HVWb
�� 6RXWK�(DVWb
��� (DVWHUQb
��� /RQGRQb
��� 2WKHU��>7(50,1$7(@b

bb

���b



b
b

'�� >086/,0 6$03/(@ 1HZVSDSHU UHDGHUVKLS� :KLFK RI WKH IROORZLQJ GR \RX JHW \RXU QHZV IURPb b b b b b b b b b b b b b b
DW�OHDVW�PRQWKO\"�>08/7,�&2'(@b

�� 1DWLRQDO�QHZVSDSHUb
�� /RFDO�QHZVSDSHUb
�� 1DWLRQDO�79�1HZVb
�� 8UGX�ODQJXDJH�QHZVSDSHUb
�� +LQGL�ODQJXDJH�QHZVSDSHUb
�� 8UGX�ODQJXDJH�79�1HZVb
�� +LQGL�ODQJXDJH�79�1HZVb
�� 2WKHUb
�� 1RQH�RI�WKH�DERYHb

bb
'�� >*(1 323 6$03/(@ 1HZVSDSHU UHDGHUVKLS� :KLFK RI WKH IROORZLQJ GR \RX JHW \RXU QHZV IURPb b b b b b b b b b b b b b b b
DW�OHDVW�PRQWKO\"�>08/7,�&2'(@b

�� 1DWLRQDO�QHZVSDSHUb
�� /RFDO�QHZVSDSHUb
�� 1DWLRQDO�79�1HZVb
�� )RUHLJQ�ODQJXDJH�QHZVSDSHUb
�� )RUHLJQ�ODQJXDJH�79�1HZVb
�� 2WKHUb
�� 1RQH�RI�WKH�DERYHb

bb
'�D� 1HZVSDSHU UHDGHUVKLS� :KLFK RI WKH IROORZLQJ QDWLRQDO QHZVSDSHUV GR \RX JHW \RXU QHZVb b b b b b b b b b b b b b
IURP�OHDVW�PRQWKO\"�>,)�&2'(���$7�'��08/7,�&2'(�5$1'20,6(�����@b

�� 7KH�'DLO\�7HOHJUDSK���7KH�6XQGD\�7HOHJUDSKb
�� 7KH�7LPHV���7KH�6XQGD\�7LPHVb
�� )LQDQFLDO�7LPHVb
�� 7KH�*XDUGLDQ���7KH�2EVHUYHUb
�� Lb
�� 7KH�,QGHSHQGHQWb
�� 'DLO\�0DLO���7KH�0DLO�RQ�6XQGD\b
�� 'DLO\�([SUHVV���6XQGD\�([SUHVVb
�� 7KH�6XQ���7KH�6XQ�RQ�6XQGD\b
��� �'DLO\�0LUURU���6XQGD\�0LUURUb
��� 6XQGD\�3HRSOHb
��� 'DLO\�6WDU���'DLO\�6WDU�6XQGD\b
��� 0RUQLQJ�6WDUb
��� 7KH�/LIH�1HZVb
��� (DVWHUQ�(\Hb
��� 7KH�+HUDOGb
��� 7KH�6FRWVPDQb
��� 7KH�1DWLRQDOb
��� 'DLO\�5HFRUGb
��� 7KH�:HVWHUQ�0DLOb
��� <�&\PURb
��� 2WKHUb
��� 1RQH�RI�WKH�DERYHb

bb

���b



b
b

'�� :RUVKLS IUHTXHQF\� +RZ RIWHQ GR \RX DWWHQG \RXU PRVTXH >,) 6� �@�SODFH RI ZRUVKLS >,)b b b b b b b b b b b b b b b
6� �������@"�>$6.�,)�6� �����6,1*/(�&2'(@b

�� 0RUH�WKDQ�RQFH�GDLO\b
�� 'DLO\b
�� :HHNO\b
�� )RUWQLJKWO\b
�� 0RQWKO\b
�� (YHU\�����PRQWKVb
�� (YHU\������PRQWKVb
�� /HVV�WKDQ�\HDUO\b
�� ,�QHYHU�DWWHQGb
��� ,�GR�QRW�KDYH�D�PRVTXH�SODFH�RI�ZRUVKLSb

bb
'�� :KLFK RI WKHVH TXDOLILFDWLRQV GR \RX KDYH WR GDWH" �3OHDVH VHOHFW DOO WKDW DSSO\ �>$6. $//�b b b b b b b b b b b b b b b b b
08/7,&2'(��),;@b

�� 1R�TXDOLILFDWLRQV��>(;&/86,9(@b
�� ����2�OHYHOV��&6(V��*&6(V��DQ\�JUDGHV���(QWU\�/HYHO��)RXQGDWLRQ�'LSORPDbb
�� 194�/HYHO����)RXQGDWLRQ�*194��%DVLF�6NLOOVb
�� �� 2 OHYHOV �SDVVHV� � &6(V �JUDGH �� � *&6(V �JUDGH $
�&�� 6FKRRO &HUWLILFDWH� � $�OHYHO� ��� $6b b b b b b b b b b b b b b b b b b

OHYHOV��9&(V��+LJKHU�'LSORPDb
�� 194 /HYHO �� ,QWHUPHGLDWH *194� &LW\ DQG *XLOGV &UDIW� %7(& )LUVW� *HQHUDO 'LSORPD� 56$b b b b b b b b b b b b b b

'LSORPDb
�� $SSUHQWLFHVKLSb
�� ���$�OHYHOV��9&(V�����$6�OHYHOV��+LJKHU�6FKRRO�&HUWLILFDWH��3URJUHVVLRQ��$GYDQFHG�'LSORPDb
�� 194 /HYHO �� $GYDQFHG *194� &LW\ DQG *XLOGV $GYDQFHG &UDIW� 21&� 21'� %7(& 1DWLRQDO�b b b b b b b b b b b b b b

56$�$GYDQFHG�'LSORPD��8QGHUJUDGXDWH�GHJUHH��H�J��%$��%6F�b
�� 0DVWHUŖV�GHJUHH��H�J��0$��06F�b
��� 'RFWRUDWH�GHJUHH��H�J��3K'�b
��� 194�/HYHO������+1&��+1'��56$�+LJKHU�'LSORPD��%7(&�+LJKHU�/HYHOb
��� 3URIHVVLRQDO�TXDOLILFDWLRQV��H�J��WHDFKLQJ��QXUVLQJ��DFFRXQWDQF\�b
��� 2WKHU�YRFDWLRQDO��ZRUN�UHODWHG�TXDOLILFDWLRQVb
��� 1RQ�8.�TXDOLILFDWLRQVb

b
'���:KLFK�RI�WKH�IROORZLQJ�EHVW�GHVFULEHV�\RXU�HPSOR\PHQW�VWDWXV"�>6,1*/(��),;�237,216@b

�� )XOO�WLPH�HPSOR\PHQW��PRUH�WKDQ����KRXUV�D�ZHHN�b
�� 3DUW�WLPH�HPSOR\PHQW�������KRXUV�SHU�ZHHN�b
�� 5HWLUHGb
�� 6WXGHQWb
�� 1RW�ZRUNLQJ���6LFN���'LVDEOHG���:RUNLQJ�OHVV�WKDQ���KRXUV�SHU�ZHHNb
�� 3UHIHU�QRW�WR�VD\b
�� 2WKHUb

b
'�� :KDW LV WKH ILUVW KDOI RI \RXU SRVWFRGH" )RU H[DPSOH� LI \RXU SRVWFRGH LV 6:�$ �$$ SOHDVHb b b b b b b b b b b b b b b b b b
LQSXW�MXVW�6:�$��>23(1�(1'@b
b

���b



b
b

9�� ,I WKHUH ZHUH D >
@ *HQHUDO (OHFWLRQ WRPRUURZ WR HOHFW 03V WR :HVWPLQVWHU� ZRXOG \RX YRWHb b b b b b b b b b b b b b b b b
>527$7(@ &RQVHUYDWLYH� /DERXU� /LEHUDO 'HPRFUDW� 7KH %UH[LW 3DUW\� 613 >),;� ,1 6&27/$1'b b b b b b b b b b b b
21/<@��3ODLG�&\PUX�>),;��,1�:$/(6�21/<@�RU�IRU�DQRWKHU�SDUW\"b
bb
>',63/$<�35(&2'(6�������,1�25'(5�7+(<�$33($5�,1�48(67,21@b
bb

�� &RQVHUYDWLYHb
�� /DERXUb
�� /LEHUDO�'HPRFUDWb
�� 7KH�%UH[LW�3DUW\b
�� 613�>,1�6&27/$1'�21/<@b
�� 3ODLG�&\PUX�>,1�:$/(6�21/<@b
�� $QRWKHU�SDUW\�>6+2:�ŗ27+(5Ř�,1�7$%/(6@b
�� :RXOG�QRW�YRWHb
�� 3UHIHU�QRW�WR�VD\b

bb
7KH�3UHYHQW�3URJUDPPHb

�������%HIRUH�WRGD\��ZHUH�\RX�DZDUH�RI�WKH�3UHYHQW�SURJUDPPH"b
<HV��GHILQLWHO\���<HV��,�WKLQN�VR���1R��,�GRQŖW�WKLQN�VR���1R��GHILQLWHO\�QRWb

bb
�������:KDW�GR�\RX�WKLQN�WKH�3UHYHQW�SURJUDPPH�DGGUHVVHV"�>5$1'20,6(�$�(@b

D� %XOO\LQJ�LQ�VFKRROVb
E� 6HFXULW\�DW�WUDQVSRUW�VWDWLRQVb
F� 5RDG�WUDIILF�DFFLGHQWVb
G� &KLOGKRRG�REHVLW\b
H� 6WRSSLQJ�UDGLFDOL]DWLRQb
I� 2WKHUb
J� 'RQŖW�NQRZb

bb
,V�%ULWDLQ�D�JRRG�SODFH�WR�EH�D�0XVOLP"b

�������7R�ZKDW�H[WHQW�GR�\RX�WKLQN�%ULWDLQ�LV�D�JRRG�RU�SRRU�SODFH�WR�EH�D�0XVOLP"b
9HU\�JRRG���*RRG���3RRU���9HU\�SRRU���'RQŖW�NQRZb

bb
�� �:KDW PDNHV %ULWDLQ D JRRG SODFH WR EH D 0XVOLP" 3OHDVH FKRRVH XS WR WKUHH RI WKH IROORZLQJ�b b b b b b b b b b b b b b b b b b b

>$6.�4� 9(5<�*22'�25�*22'���5$1'20,6(�$�.@b
D� 0HGLD�UHSUHVHQWDWLRQb
E� )UHHGRP�RI�UHOLJLRQb
F� +HDOWK\�MRE�PDUNHWb
G� (DV\�DFFHVV�WR�MRE�PDUNHWb
H� (GXFDWLRQ�V\VWHPb
I� 'LYHUVLW\b
J� :HOFRPLQJ�QDWLRQDO�FXOWXUHb
K� 6DIH�ORFDO�FRPPXQLWLHVb
L� 1XPEHU�RI�PRVTXHVb
M� 'HPRFUDF\�DQG�UXOH�RI�ODZb
N� )UHHGRP�RI�H[SUHVVLRQb

���b



b
b

O� 2WKHUb
P� 1RQH�RI�WKH�DERYH��>(;&/86,9(@b

bb
�� �:KDW PDNHV %ULWDLQ D SRRU SODFH WR EH D 0XVOLP" 3OHDVH FKRRVH XS WR WKUHH RI WKH IROORZLQJ�b b b b b b b b b b b b b b b b b b b

>$6.�4� 9(5<�3225�25�3225���5$1'20,6(�$�.@b
D� 0HGLD�UHSUHVHQWDWLRQb
E� )HHOLQJ�KHVLWDQW�WR�VKRZ�EHOLHIVb
F� :HDN�MRE�PDUNHWb
G� -RE�GLVFULPLQDWLRQb
H� (GXFDWLRQ�V\VWHPb
I� /DFN�RI�GLYHUVLW\b
J� &ORVHG�QDWLRQDO�FXOWXUHb
K� 7KH�IDU�ULJKWb
L� 7KH�3UHYHQW�SURJUDPPHb
M� ,VODPRSKRELDb
N� )HHOLQJ�VSLHG�XSRQb
O� 2WKHUb
P� 3UHIHU�QRW�WR�VD\��>(;&/86,9(@b

bb
�������7R�ZKDW�H[WHQW�GR�\RX�WKLQN�WKH�IROORZLQJ�LQVWLWXWLRQV�WUHDW�0XVOLPV�IDLUO\�RU�XQIDLUO\"b

9HU\�IDLUO\���)DLUO\���6RPHZKDW�XQIDLUO\���9HU\�XQIDLUO\���'RQŖW�NQRZb
bb

D� &HQWUDO�JRYHUQPHQWb
E� 7KH�PHGLDb
F� 7KH�SROLFHb
G� 6FKRROVb
H� &RXQFLOVb
I� (PSOR\HUVb
J� 1+6b
K� 8QLYHUVLWLHVb
L� 7KH�FRXUWVb

bb
�� �7R ZKDW H[WHQW LV \RXU ORFDO DUHD EHWWHU� WKH VDPH� RU ZRUVH WR OLYH LQ DV D 0XVOLP WKDQ RWKHUb b b b b b b b b b b b b b b b b b b b b

SDUWV�RI�%ULWDLQ"b
D� 0XFK�EHWWHUb
E� 6OLJKWO\�EHWWHUb
F� 7KH�VDPHb
G� 6OLJKWO\�ZRUVHb
H� 0XFK�ZRUVHb
I� 'RQŖW�NQRZb

bb
�������7R�ZKDW�H[WHQW�GR�\RX�FRQVLGHU�,VODPRSKRELD�WR�EH�D�SUREOHP�LQ�%ULWDLQ"�>6,1*/(�&2'(@b

D� $�ODUJH�SUREOHPb
E� $�IDLU�SUREOHPb
F� $�VPDOO�SUREOHPb
G� 1RW�D�SUREOHP�DW�DOOb
H� 'RQŖW�NQRZb

bb

���b



b
b

�� �)ROORZLQJ RQ IURP WKLV� GR \RX WKLQN ,VODPRSKRELD KDV FKDQJHG LQ %ULWDLQ RYHU WKH ODVW ILYHb b b b b b b b b b b b b b b b b
\HDUV"��>6,1*/(�&2'(@b
D� <HV��WKH�SUREOHP�KDV�JUHDWO\�LQFUHDVHGb
E� <HV��WKH�SUREOHP�KDV�VRPHZKDW�LQFUHDVHGb
F� 1R��LW�KDV�UHPDLQHG�WKH�VDPHb
G� <HV��WKH�SUREOHP�KDV�VRPHZKDW�GHFUHDVHGb
H� <HV��WKH�SUREOHP�KDV�JUHDWO\�GHFUHDVHGb
I� 'RQŖW�NQRZb

b
7UXVW�LQ�SROLFHb

�������+RZ�PXFK�ZRXOG�\RX�VD\�\RX�WUXVWHG�WKH�SROLFH"b
$�ORW���$�IDLU�DPRXQW���1RW�YHU\�PXFK���1RW�DW�DOO���'RQŖW�NQRZb

bb
�������+RZ�PXFK�GR�\RX�WUXVW�WKH�SROLFH�WR�XQGHUWDNH�WKH�IROORZLQJ�WDVNV"b

$�ORW���$�IDLU�DPRXQW���1RW�YHU\�PXFK���1RW�DW�DOO���'RQŖW�NQRZb
bb

D� +HOSLQJ�WKH�YXOQHUDEOH�H�J��ILQGLQJ�PLVVLQJ�SHRSOHb
E� 5HVSRQGLQJ�WR�HPHUJHQF\�VLWXDWLRQVb
F� ,QYHVWLJDWLQJ�URXWLQH�FULPHV�H�J��EXUJODU\b
G� &RXQWHULQJ�H[WUHPLVP���WHUURULVPb

bb
�������7R�ZKDW�H[WHQW�GR�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQWV"�>5$1'20,6(�$�&@b

6WURQJO\ DJUHH � 6RPHZKDW DJUHH � 1HLWKHU DJUHH RU GLVDJUHH � 6RPHZKDW GLVDJUHH � 6WURQJO\b b b b b b b b b b b b b b b
GLVDJUHH���'RQ
W�NQRZb

b
D� 7KH�SROLFH�HQJDJH�ZHOO�ZLWK�P\�FRPPXQLW\�b
E� 0RVW�SROLFH�RIILFHUV�WUHDW�SHRSOH�IDLUO\��LUUHVSHFWLYH�RI�WKHLU�UDFH�RU�UHOLJLRQ�b
F� 7KH�SROLFH�XQIDLUO\�WDUJHW�%ULWLVK�0XVOLPV�DV�WKH\�EHOLHYH�WKH\�DUH�D�WHUURULVP�ULVN�b

bb
9LHZV�RQ�H[WUHPLVP�DQG�FRXQWHU�H[WUHPLVPb

�� �:KLFK RI WKH IROORZLQJ JURXSV� LI DQ\� GR \RX EHOLHYH VKRXOG EH LQYROYHG LQ SUHYHQWLQJb b b b b b b b b b b b b b b b
H[WUHPLVP DQG WHUURULVP EHIRUH LW KDSSHQV" 3OHDVH VHOHFW XS WR WKUHH RSWLRQV� >5$1'20,6(b b b b b b b b b b b b b
$�-��),;�.�0@b
D� 3ROLFH�DQG�VHFXULW\�VHUYLFHVb
E� 6FKRROVb
F� /RFDO�FRXQFLOVb
G� &KDULWLHVb
H� &RPPXQLW\�JURXSVb
I� 5HOLJLRXV�JURXSVb
J� 8QLYHUVLWLHVb
K� 7KH�JHQHUDO�SXEOLFb
L� 1DWLRQDO�JRYHUQPHQWb
M� 7KH�PHGLDb
N� 2WKHUb
O� 1RQH�RI�WKHVH��>(;&/86,9(@b

bb

���b



b
b

�������+RZ�ZRUULHG�DUH�\RX�DERXW�WKH�IROORZLQJ�LQ�WKH�8."�>5$1'20,6(�$�%@b
9HU\�ZRUULHG���)DLUO\�ZRUULHG���1RW�YHU\�ZRUULHG���1RW�DW�DOO�ZRUULHG���'RQŖW�NQRZb

bb
D� ,VODPLVW�H[WUHPLVPb
E� IDU�ULJKW�H[WUHPLVPb

bb
�� �(DUOLHU LQ WKLV VXUYH\� ZH DVNHG \RX DERXW \RXU DZDUHQHVV RI WKH 3UHYHQW SURJUDPPH� 3UHYHQWb b b b b b b b b b b b b b b b

LV D JRYHUQPHQW SURJUDPPH WR WU\ DQG VWRS SHRSOH IURP EHLQJ GUDZQ LQWR UDGLFDOLVDWLRQ DQGb b b b b b b b b b b b b b b
WHUURULVP EHIRUH LW KDSSHQV� ,W LV UXQ E\ ORFDO SROLFH IRUFHV DQG FRXQFLOV DQG ZRUNV WR SUHYHQWb b b b b b b b b b b b b b b b b
H[WUHPH ULJKW�ZLQJ UDGLFDOLVDWLRQ DV ZHOO DV H[WUHPH ,VODPLVW UDGLFDOLVDWLRQ� 7KH SURJUDPPH LVb b b b b b b b b b b b
YROXQWDU\ DQG GRHV QRW LQYROYH JHWWLQJ D FULPLQDO UHFRUG� :KLFK RI WKH IROORZLQJ VWDWHPHQWb b b b b b b b b b b b b b
EHVW�UHIOHFWV�\RXU�YLHZ"b
D� ,�VXSSRUW�WKLV�DSSURDFK��DQG�KDYH�QR�FRQFHUQVb
E� ,�VXSSRUW�WKLV�DSSURDFK��EXW�KDYH�VRPH�FRQFHUQVb
F� ,�GR�QRW�VXSSRUW�WKLV�DSSURDFKb
G� 'RQŖW�NQRZb

bb
�� �3UHYHQW LV WDUJHWHG DW FRPPXQLWLHV DQG DUHDV RI WKH FRXQWU\ ZKHUH WKH ULVN RI WHUURULVWV EHLQJb b b b b b b b b b b b b b b b b

GUDZQ IURP LV KLJKHVW� :KLOH LW DOVR VHHNV WR SUHYHQW RWKHU W\SHV RI WHUURU OLNH WKDW IURP IDUb b b b b b b b b b b b b b b b b b
ULJKW H[WUHPLVP� WKLV PHDQV LW LV FXUUHQWO\ PRVWO\ DLPHG DW 0XVOLP FRPPXQLWLHV DW ULVN RIb b b b b b b b b b b b b b b
EHLQJ GUDZQ LQWR H[WUHPH ,VODPLVW WHUURULVP� EHFDXVH WKH SROLFH DQG VHFXULW\ VHUYLFHV DVVHVVb b b b b b b b b b b b b
WKDW WKDW LV FXUUHQWO\ WKH ELJJHVW WHUURU WKUHDW ZH IDFH� :KLFK RI WKH IROORZLQJ VWDWHPHQWV EHVWb b b b b b b b b b b b b b b b
UHIOHFWV�\RXU�YLHZ"b
D� ,�VXSSRUW�WKLV�DSSURDFK��DQG�KDYH�QR�FRQFHUQVb
E� ,�VXSSRUW�WKLV�DSSURDFK��EXW�KDYH�VRPH�FRQFHUQVb
F� ,�GR�QRW�VXSSRUW�WKLV�DSSURDFKb
G� 'RQŖW�NQRZb

bb
�� �:KDW DUH \RXU FRQFHUQV DERXW WDUJHWLQJ ZKHUH ULVN LV KLJKHVW" >$6. 4�� %�&� 5$1'20,6(b b b b b b b b b b b b b b

$�(��08/7,&2'(@b
D� ,W�PHDQV�DOO�0XVOLPV�DUH�WUHDWHG�DV�VXVSHFWVb
E� 3HRSOH�DVVRFLDWH�,VODP�ZLWK�WHUURULVPb
F� ,W�GRHVQŖW�UHIOHFW�WKH�RWKHU�WKUHDWV�VXFK�DV�WKH�)DU�5LJKWb
G� ,W�PDNHV�0XVOLPV�DIUDLG�WR�H[SUHVV�WKHLU�RSLQLRQVb
H� ,W�LV�XQIDLU�RQ�LQQRFHQW�0XVOLPVb
I� 2WKHUb
J� 1RQH�RI�WKH�DERYH��>(;&/86,9(@b

bb
�� �7R ZKDW H[WHQW LV LW OLNHO\ WKDW \RX ZRXOG UHIHU VRPHERG\ WR WKH 3UHYHQW SURJUDPPH LI \RXb b b b b b b b b b b b b b b b b b

VXVSHFWHG�WKH\�ZHUH�EHLQJ�UDGLFDOLVHG"b
D� ([WUHPHO\�OLNHO\b
E� 4XLWH�OLNHO\b
F� 1RW�YHU\�OLNHO\b
G� 1RW�DW�DOO�OLNHO\b
H� 'RQŖW�NQRZb

bb
b

���b



b
b

��� �:KDW ZRXOG LQFUHDVH \RXU WUXVW LQ WKH SURJUDPPH � LQFUHDVH WKH OLNHOLKRRG RI UHIHUULQJ" >$6.b b b b b b b b b b b b b b b b
,)�4�� %�(��5$1'20,6(�$�'��08/7,&2'(@b
D� ,I�,�NQHZ�PRUH�DERXW�ZKDW�ZRXOG�KDSSHQ�LI�,�GLG�UHIHU�VRPHRQHb
E� ,I�,�NQHZ�PRUH�DERXW�KRZ�WR�UHIHU�VRPHRQHb
F� ,I�,�IHOW�WKDW�LW�ZDV�WDUJHWHG�HTXDOO\�DW�DOO�FRPPXQLWLHV�DQG�QRW�MXVW�DW�0XVOLPVb
G� ,I�,�ZDV�FRQILGHQW�WKDW�WKH\�ZRXOGQŖW�JHW�LQ�WURXEOHb
H� 2WKHUb
I� 1RWKLQJ��>(;&/86,9(@b
J� 'RQŖW�NQRZb

b

b

���b


