
+RZ�1HZV�0HGLD�)UDPLQJ�$IIHFWV�$PHULFDQV¶�3HUFHSWLRQV�RI�&KLQHVH

$PHULFDQV��$�6XUYH\�([SHULPHQW

$EVWUDFW� 5HFHQW�VSLNHV�LQ�KDWH�FULPHV�DJDLQVW�&KLQHVH $PHULFDQV�DORQJ�ZLWK�LQFUHDVHG�QHZV
FRYHUDJH�RI�&KLQD�GXH�WR�WKH�FRURQDYLUXV�SDQGHPLF�VXJJHVWV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ
PHGLD�SRUWUD\DOV�RI�&KLQD�DQG�$PHULFDQV¶�RSLQLRQV�RI�&KLQHVH�$PHULFDQV��7KLV�WKHVLV�H[SORUHV
WKLV�UHODWLRQVKLS�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�LPSDFW�RI�PHGLD�SRUWUD\DOV�RI�&KLQD�RQ
$PHULFDQV¶�RSLQLRQV�RI�&KLQHVH�$PHULFDQV��&DQ�GLIIHUHQW�YLVXDO�VWLPXOL�DQG�UKHWRULFDO�IUDPLQJV
RI�QHZV�DUWLFOHV�DERXW�&KLQD�SULPH�$PHULFDQV�WR�VHH�&KLQHVH�$PHULFDQV�DV�D�³\HOORZ�SHULO´�RU
³PRGHO�PLQRULW\´"�7KLV�UHVHDUFK�DQVZHUV�WKH�SUHFHGLQJ�TXHVWLRQ�HPSLULFDOO\�WKURXJK�DQ�RULJLQDO
RQOLQH�VXUYH\�H[SHULPHQW�LQ�4XDOWULFV�WKDW�UHFUXLWHG�DERXW�����UHVSRQGHQWV�IURP�$PD]RQ
0HFKDQLFDO�7XUN��7KH�VWDWLVWLFDOO\�VLJQLILFDQW�UHVXOWV�RI�WKH�VXUYH\�H[SHULPHQW�VXJJHVW�WKDW
H[SRVXUH�WR�WKH�QHZV�DUWLFOHV�WKDW�IUDPH�&KLQD�LQ�D�SRVLWLYH�OLJKW�FDQ�SRWHQWLDOO\�LQFUHDVH�7UXPS
VXSSRUWHUV¶�FRPIRUW�DQG�HQWKXVLDVP�WRZDUG�&KLQHVH�$PHULFDQV��+RZHYHU��FRPSDULVRQV�RI�WKH
UHSRUWHG�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DFURVV�WKH�H[SHULPHQWDO�FRQGLWLRQV�EHWZHHQ�7UXPS
VXSSRUWHUV�DQG�QRQ�7UXPS�VXSSRUWHUV�VXJJHVW�WKDW�DVVRFLDWLQJ�&29,'�ZLWK�QHZV�DERXW�&KLQD�LQ
JHQHUDO�FRXOG�OHDG�WR�SRRU�RSLQLRQ�RI�&KLQHVH�$PHULFDQV�E\�QRQ�7UXPS�VXSSRUWHUV�
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2YHU�WKH�ODVW�WZR�\HDUV��&KLQD�DQG�&KLQHVH�SHRSOH�KDYH�EHHQ�D�UHRFFXUULQJ�PHGLD�WRSLF�GXH�WR
WKH�&29,'����SDQGHPLF��$V�$PHULFDQ�QHZV�SXQGLWV�GLVFXVV�WKH�LPSOLFDWLRQV�RI�&KLQD¶V
LQYROYHPHQW�LQ�WKH�VSUHDG�RI�FRURQDYLUXV��&KLQHVH�$PHULFDQV�VXIIHU�WKH�DGYHUVH�HIIHFWV�RI�UDFLVP
DQG�KDWH�FULPHV��$FFRUGLQJ�WR�WKH�&HQWHU�IRU�WKH�6WXG\�RI�+DWH�DQG�([WUHPLVP��DQWL�$VLDQ�KDWH
FULPHV�VXUJHG�E\������ZKLOH�RYHUDOO�KDWH�FULPH�GURSSHG����LQ������� 7UHQGV�LQ�ULVLQJ�KDWH
FULPHV�DJDLQVW�$VLDQ�$PHULFDQV�VHHP�WR�FRLQFLGH�ZLWK�SROLWLFDO�UKHWRULF�DQG�SDQGHPLF�PHGLD
FRYHUDJH�WKDW�KDV�DVVRFLDWHG�&KLQHVH�SHRSOH�ZLWK�WKH�VSUHDG�RI�FRURQDYLUXV��5HWZHHWV�RI�UDFLVW
GRJ�ZKLVWOHV�VXFK�DV�³&KLQD�YLUXV´�DQG�³&KLQHVH�FRURQDYLUXV´�SHDNHG�DURXQG�0DUFK�������ZKHQ
WKH�ZRUVW�KLJKV�RI�DQWL�$VLDQ�KDWH�FULPH�ZHUH�UHSRUWHG�E\�WKH�QHZV�� 7KXV��WKH�PDMRULW\�RI�WKLQN
SLHFHV�WKDW�FRPPHQW�RQ�WKH�ULVLQJ�KDWH�FULPHV�DJDLQVW�$VLDQ�$PHULFDQV�FODLP�WKDW�WKHUH�LV�D
VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�PHGLD�IUDPLQJ�RI�FRURQDYLUXV�FRYHUDJH�DQG�WKH�$PHULFDQ
SXEOLF¶V�SHUFHSWLRQ�RI�&KLQHVH�$PHULFDQV��7KHVH�WKLQN�SLHFHV�WKHRUL]H�²�EXW�GR�QRW�HPSLULFDOO\
WHVW�²�WKDW�WKHUH�LV�D�UH�HPHUJHQFH�RI�D�³\HOORZ�SHULO´�SHUFHSWLRQ�RI�&KLQHVH�$PHULFDQV�FDXVHG
E\�PHGLD�FRYHUDJH�RI�WKH�SDQGHPLF�WKDW�DVVRFLDWHV�WKH�WKUHDW�RI�WKH�YLUXV�ZLWK�&KLQHVH�SHRSOH�

3UHYLRXV�OLWHUDWXUH�UHJDUGLQJ�WKH�HIIHFW�RI�PHGLD�SRUWUD\DOV�RI�&KLQHVH�$PHULFDQV�RQ�$PHULFDQV¶
SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV�GHPRQVWUDWHV�WZR�SUHGRPLQDQW�YLHZV�RI�&KLQHVH�$PHULFDQV�
WKH�³\HOORZ�SHULO´�SHUFHSWLRQ�DQG�³PRGHO�PLQRULW\´�SHUFHSWLRQ��7KH�³\HOORZ�SHULO´�SHUFHSWLRQ
SDLQWV�&KLQHVH�$PHULFDQV�LQ�D�QHJDWLYH�OLJKW�ZKLOH�WKH�³PRGHO�PLQRULW\´�SHUFHSWLRQ�SRUWUD\V
&KLQHVH�$PHULFDQV�LQ�D�SRVLWLYH�OLJKW��7KH�OLWHUDWXUH�KDV�WKHRUL]HG�WKH�FRQQHFWLRQ�EHWZHHQ�PHGLD
IUDPLQJ�DQG�$PHULFDQV¶�YLHZV�RI�&KLQHVH�$PHULFDQV�WKURXJK�KLVWRULFDO�FDVH�VWXGLHV�DQG
FRUUHODWLRQDO�VWXGLHV��+RZHYHU��IHZ�VWXGLHV�KDYH�HPSLULFDOO\�WHVWHG�ZKHWKHU�WKH�PHGLD�FDQ�SULPH
³\HOORZ�SHULO´�RU�³PRGHO�PLQRULW\´�YLHZV�RI�&KLQHVH�$PHULFDQV��7KLV�VWXG\�ILOOV�WKLV�JDS�LQ�WKH
OLWHUDWXUH�RI�HPSLULFDO�UHVHDUFK�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�8�6��PHGLD�IUDPLQJ�HIIHFWV�DQG
$PHULFDQV¶�SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV�E\�FRQGXFWLQJ�D�VXUYH\�H[SHULPHQW�WR�LQYHVWLJDWH
ZKHWKHU�QHJDWLYH�RU�SRVLWLYH�PHGLD�IUDPLQJ�RI�QHZV�DERXW�&KLQD¶V�&29,'�VDIHW\�SROLFLHV�FDQ
DIIHFW�$PHULFDQV¶�RSLQLRQV�RI�&KLQHVH�$PHULFDQV��7KH�VWXG\�WULHV�WR�DQVZHU�WKH�TXHVWLRQ��&DQ
GLIIHUHQW�YLVXDO�VWLPXOL�DQG�UKHWRULFDO�IUDPLQJV�RI�QHZV�DUWLFOHV�DERXW�&KLQD�SULPH�$PHULFDQV�WR
VHH�&KLQHVH�$PHULFDQV�DV�D�³\HOORZ�SHULO´�RU�³PRGHO�PLQRULW\´"

7KH�VWUXFWXUH�RI�WKLV�SDSHU�LV�DV�IROORZV��)LUVW��,�UHYLHZ�SULRU�OLWHUDWXUH�RQ�SRUWUD\DOV�RI�&KLQHVH
$PHULFDQV�DV�ZHOO�DV�SULRU�UHVHDUFK�WKDW�H[DPLQHV�WKH�UHODWLRQVKLS�EHWZHHQ�PHGLD�SRUWUD\DOV�RI
PLQRULWLHV�DQG�$PHULFDQV¶�RSLQLRQ�RI�WKRVH�PLQRULWLHV��6HFRQG��,�GHVFULEH�WKH�GHVLJQ�RI�WKH
VXUYH\�H[SHULPHQW�DQG�WKH�SDUWLFLSDQW�SRRO�RI�WKH�VXUYH\��7KLUG��,�SUHVHQW�WKH�PDLQ�UHVXOWV�
)RXUWK��,�GLVFXVV�LPSOLFDWLRQV�RI�WKH�UHVXOWV�DQG�SRVVLEOH�LPSURYHPHQWV�WR�WKH�VXUYH\�H[SHULPHQW
GHVLJQ��,�FRQFOXGH�E\�GLVFXVVLQJ�WKH�VWXG\¶V�OLPLWDWLRQV�DQG�LPSOLFDWLRQV�

� ')5�/DE��³8�6��3ROLWLFLDQV�([SORLW�&RURQDYLUXV�)HDUV ZLWK�$QWL�&KLQHVH�'RJ�:KLVWOHV�´�0HGLXP��0DUFK����
�����
KWWSV���PHGLXP�FRP�GIUODE�X�V�SROLWLFLDQV�H[SORLW�FRURQDYLUXV�IHDUV�ZLWK�DQWL�FKLQHVH�GRJ�ZKLVWOHV�II��F�G�H����

� &HQWHU�IRU�WKH�6WXG\�RI�+DWH�	�([WUHPLVP��³)$&7�6+((7� $QWL�$VLDQ�3UHMXGLFH�0DUFK�����´��&686%��������
KWWSV���ZZZ�FVXVE�HGX�VLWHV�GHIDXOW�ILOHV�)$&7���6+((7����$QWL�$VLDQ���+DWH����������UHY�����������S
GI�
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0XFK�RI�WKH�OLWHUDWXUH�FRQFHUQLQJ�SXEOLF�SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV�DQDO\]HV�WKHVH
SHUFHSWLRQV�LQ�WHUPV�RI�KLVWRULFDO�SDWWHUQV�RI�³<HOORZ�3HULO´�DQG�³0RGHO�0LQRULW\´�DUFKHW\SHV
DQG�JURXSV�&KLQHVH�$PHULFDQV�DV�D�SDUW�RI�D�ODUJHU�PLQRULW\�SRSXODWLRQ�LQ�WKH�8QLWHG�6WDWHV�
$VLDQ�$PHULFDQV��6FKRODUV�JHQHUDOO\�GLVFXVV�WKH�RULJLQ�RI�WKHVH�WZR�PDLQ�SHUFHSWLRQV�RI�&KLQHVH
$PHULFDQV�DQG�ZKHWKHU�RQH�YLHZ�LV�PRUH�GRPLQDQW�LQ�$PHULFDQ�VRFLHW\�WKDQ�WKH�RWKHU��7KLV
GLVVHUWDWLRQ�HQJDJHV�ZLWK�ILYH�GLVWLQFW�OLWHUDWXUHV���$��PLQRULW\�VWHUHRW\SHV���%��SHUFHSWLRQV�RI
&KLQHVH�$PHULFDQV���&��PHGLD�SRUWUD\DOV�RI�$VLDQ�$PHULFDQV���'��H[SHULPHQWDO�DSSURDFKHV�WR
SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV��DQG��(��H[SHULPHQWDO�DSSURDFKHV�WR�WHVWLQJ�PHGLD�ELDV�SULPLQJ
HIIHFWV�RQ�SHUFHSWLRQV�RI�PLQRULWLHV�

$� 0LQRULW\�6WHUHRW\SHV

7KH�³\HOORZ�SHULO´�VWHUHRW\SH�IRU�$VLDQ�$PHULFDQV�ILUVW�DSSHDUHG�GXULQJ�WKH�ODWH���WK�FHQWXU\
DQG�HDUO\���WK�FHQWXU\�WR�FKDUDFWHUL]H�WKH�JURZLQJ�SRSXODWLRQ�RI�&KLQHVH�LPPLJUDQWV�VHWWOLQJ�RQ
WKH�:HVW�&RDVW�� $V�ZKLWH�$PHULFDQV�IHOW�WKUHDWHQHG E\�WKH�VRFLRHFRQRPLF�VXFFHVV�RI�&KLQHVH
LPPLJUDQWV�DQG�IHDUHG�D�³&KLQHVH�LQYDVLRQ´�IURP�D�PDVV�SRSXODWLRQ�ERRP�RI�&KLQHVH
LPPLJUDQWV�LQ�WKH�8QLWHG�6WDWHV��ZKLWH�ZULWHUV�SURSDJDWHG�WKLV�IHDU�RI�D�&KLQHVH�WDNHRYHU�RI
ZHVWHUQ�FLYLOL]DWLRQ�WKURXJK�VFLHQFH�ILFWLRQ�ZRUNV�LPEHGGHG�ZLWK�PHQDFLQJ�SRUWUD\DOV�RI
&KLQHVH�SHRSOH�DQG�IDQWDVLHV�RI�ZDU�EHWZHHQ�WKH�:HVW�DQG�&KLQD��7KLV�ILFWLWLRXV�OLWHUDWXUH
SURYLGHG�WKH�VRXUFH�PDWHULDO�IRU�GHILQLQJ�&KLQHVH�$PHULFDQV�DV�³\HOORZ�SHULO�´�$V�WKH�³\HOORZ
SHULO�´�&KLQHVH�$PHULFDQV�ZHUH�SHUFHLYHG�DV�D�WKUHDW�WR�ZHVWHUQ�FLYLOL]DWLRQ�DQG�YDOXHV��7KH
³\HOORZ�SHULO´�VWHUHRW\SH�GHYHORSHG�QHJDWLYH�LPDJHU\�RI�&KLQHVH�$PHULFDQV�DV�³H[RWLF��KHDWKHQ�
ILOWK\��FULPH�ULGGHQ��DQG�YLROHQW�´� 7KLV�QHJDWLYH UHSUHVHQWDWLRQ�RI�&KLQHVH�$PHULFDQV�ZRXOG�EH
XVHG�WR�MXVWLI\�DQG�JDUQHU�VXSSRUW�IRU�DQWL�&KLQHVH�LPPLJUDQW�OHJLVODWLRQ�DQG�SXEOLF�SROLF\��VXFK
DV�WKH�&KLQHVH�([FOXVLRQ�$FW�RI������

7KH�³\HOORZ�SHULO´�UKHWRULF�DJDLQVW�&KLQHVH�LPPLJUDQWV�ZRXOG�ODWHU�EH�UHF\FOHG�DQG�ZHDSRQL]HG
DJDLQVW�RWKHU�$VLDQ�$PHULFDQV�ZKR�KDG�WLHV�WR�$VLDQ�IRUHLJQ�SRZHUV�WKDW�FKDOOHQJHG�ZHVWHUQ�DQG
8�6��KHJHPRQ\�LQ�WKH�LQWHUQDWLRQDO�FRPPXQLW\��'XULQJ�WKH�ULVH�RI�WKH�-DSDQHVH�(PSLUH�OHDGLQJ
WR�:RUOG�:DU�,,��WKH�8QLWHG�6WDWHV�XVHG�³\HOORZ�SHULO´�FKDUDFWHUL]DWLRQV�RI�-DSDQHVH�SHRSOH�WR
SURSDJDWH�8�6��SXEOLF�VHQWLPHQW�DJDLQVW�-DSDQ�DV�D�FKDOOHQJHU�WR�WKH�8QLWHG�6WDWHV¶�JOREDO
SRZHU�� 7KH�8QLWHG�6WDWHV�DOVR�XVHG�³\HOORZ�SHULO´ UKHWRULF�DJDLQVW�$VLDQ�$PHULFDQV�DIIHFWHG�E\
8�6��LPSHULDOLVP�LQ�$VLD�WR�YLOLI\�DQ\�$VLDQ�VRFLDO�PRYHPHQW�RU�SDQ�$VLDQ�VROLGDULW\�DJDLQVW
8�6��FRORQL]DWLRQ�HIIRUWV�LQ�$VLD�� 7KH�³\HOORZ�SHULO´ SRUWUD\DO�RI�$VLDQ�$PHULFDQV�VHUYHG�WR
OHJLWLPL]H�8�6��H[SORLWDWLRQ�RI�$VLDQ�$PHULFDQV�ZKLOH�HQFRXUDJLQJ�$PHULFDQV�WR�SUHYHQW�$VLDQ
$PHULFDQ�VXFFHVV�IURP�H[FHHGLQJ�ZKLWH�$PHULFDQ�VXFFHVV��7KXV��LQ�WKH�8QLWHG�6WDWHV��³\HOORZ

� 0RRQ�+R�-XQJ�0HQDFH�WR�(PSLUH��$QWLFRORQLDO�6ROLGDULWLHV DQG�WKH�7UDQVSDFLILF�2ULJLQV�RI�WKH�86�6HFXULW\�6WDWH
�8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��Q�G���

� /\PDQ��³7KH�µ<HOORZ�3HULO¶�0\VWLTXH��2ULJLQV�DQG 9LFLVVLWXGHV�RI�D�5DFLVW�'LVFRXUVH�´

� 1HLO�1DNDGDWH��HG��:LOOLDP�)��:X� 0(/86 ����QR��� ����������±����KWWSV���GRL�RUJ����������������

� 6WDQIRUG�0��/\PDQ��³7KH�µ<HOORZ�3HULO¶�0\VWLTXH� 2ULJLQV�DQG�9LFLVVLWXGHV�RI�D�5DFLVW�'LVFRXUVH�´ ,QWHUQDWLRQDO
-RXUQDO�RI�3ROLWLFV��&XOWXUH��DQG�6RFLHW\ ����QR� �������������±����
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SHULO´�FDPH�WR�GHVFULEH�$VLDQV�ZKR�WKUHDWHQHG�WKH�VXFFHVV�RU�SRZHU�RI�RWKHU�$PHULFDQV�
HVSHFLDOO\�ZKLWH�$PHULFDQV�

2Q�WKH�RWKHU�KDQG��WKH�³PRGHO�PLQRULW\´�VWHUHRW\SH�ILUVW�GHYHORSHG�LQ�WKH�����V�WR�ODWH���WK
FHQWXU\�DV�D�GHVFULSWLRQ�RI�WKH�ZHOO�RII�DQG�HGXFDWHG�$VLDQ�SRSXODWLRQ�LPPLJUDWLQJ�WR�WKH�8QLWHG
6WDWHV�GXULQJ�WKLV�WLPH�SHULRG��7KH�QDUUDWLYH�RI�$VLDQ�$PHULFDQV�EHLQJ�WKH�³PRGHO�PLQRULW\´�RI
WKH�8QLWHG�6WDWHV�HPHUJHG�DV�D�SROLWLFDO�WRRO�IRU�GLVSDUDJLQJ�WKH�&LYLO�5LJKWV�PRYHPHQW�DQG
GLVPDQWOLQJ�VROLGDULW\�EHWZHHQ�$VLDQ�$PHULFDQV�DQG�RWKHU�8�6��UDFLDO�PLQRULWLHV�LQ�DGYDQFLQJ
WKH�VRFLDO�DQG�HFRQRPLF�PRELOLW\�RI�UDFLDO�PLQRULWLHV�LQ�WKH�8QLWHG�6WDWHV�� 7KH�UDFLVW�SRZHU
HOLWHV�SURSSHG�XS�WKH�LPPLJUDQW�VXFFHVV�VWRU\�RI�$VLDQ�$PHULFDQV�WR�GLVFUHGLW�$IULFDQ�$PHULFDQ
FODLPV�WKDW�UDFLVP�DQG�V\VWHPLF�EDUULHUV�UHODWLQJ�WR�ZKLWH�VXSUHPDF\�SUHYHQWHG�8�6��PLQRULWLHV�
HVSHFLDOO\�$IULFDQ�$PHULFDQV��IURP�WKULYLQJ�LQ�$PHULFDQ�VRFLHW\��8�6��PHGLD�LQ�WKH�����V
SUDLVHG�³WKH�QDWLRQ¶V���������&KLQHVH�$PHULFDQV´�IRU�³PRYLQJ�DKHDG�RQ�WKHLU�RZQ�ZLWK�QR�KHOS
IURP�DQ\RQH�HOVH´�WR�FULWLFL]H�$IULFDQ�$PHULFDQV�IRU�EODPLQJ�WKHLU�ODFN�RI�VRFLRHFRQRPLF
VXFFHVV�RQ�UDFLDO�GLVFULPLQDWLRQ�� 7KH�³PRGHO�PLQRULW\´ SRUWUD\DO�RI�$VLDQ�LPPLJUDQWV
FKDUDFWHUL]HG�$VLDQ�$PHULFDQV�DV�KDUGZRUNLQJ��SDVVLYH��DQG�QRQ�WKUHDWHQLQJ�LQGLYLGXDOV�ZKR
VHUYH�DV�DQ�H[DPSOH�RI�³KRZ�RWKHU�PLQRULW\�JURXSV�FRXOG�µPDNH�LW¶�LQ�VRFLHW\�´�

%� 3HUFHSWLRQV�RI�&KLQHVH�$PHULFDQV

³<HOORZ�SHULO´�OLWHUDWXUH�RQ�&KLQHVH�$PHULFDQV��HVSHFLDOO\�GXULQJ�WKH�ODWH���WK�FHQWXU\�DQG�HDUO\
��WK�FHQWXU\��LV�H[WHQVLYH�VLQFH�&KLQHVH�LPPLJUDQWV�LQVSLUHG�WKH�FUHDWLRQ�RI�WKH�³\HOORZ�SHULO´
VWHUHRW\SH�LQ�WKH�ILUVW�SODFH��+RZHYHU��DV�WKH�8QLWHG�6WDWHV�XVHG�WKH�³\HOORZ�SHULO´�VWHUHRW\SH�WR
UHSUHVHQW�RWKHU�$VLDQ�JURXSV�GXULQJ�FRQIOLFW�ZLWK�RWKHU�$VLDQ�SRZHUV��WKH�GLVFXVVLRQ�RI�³\HOORZ
SHULO´�LPDJHU\�EURDGHQHG�WR�LQFOXGH�WKH�LPSDFW�RI�WKH�VWHUHRW\SH�RQ�$VLDQ�$PHULFDQV�DV�D�ZKROH
JURXS��� 0RVW�OLWHUDWXUH�RQ�³PRGHO�PLQRULW\´�SHUFHSWLRQV RI�$VLDQ�$PHULFDQV�DOVR�VHHPV�WR
GLVFXVV�WKH�³PRGHO�PLQRULW\´�SHUFHSWLRQ�RI�&KLQHVH�$PHULFDQV�DV�JHQHUDOL]DEOH�WR�WKH
H[SHULHQFH�RI�RWKHU�$VLDQ�$PHULFDQV��7KHUH�LV�DQ�XQGHUO\LQJ�DVVXPSWLRQ�WKDW�SHUFHSWLRQV�RI
&KLQHVH�$PHULFDQV�SURMHFW�RQWR�KRZ�QRQ�$VLDQV�YLHZ�$VLDQ�$PHULFDQV�DV�D�JURXS��,Q�D�FDVH
VWXG\�RI�UDFLVP�DJDLQVW�$VLDQ�$PHULFDQV�GXULQJ�WKH�&29,'����SDQGHPLF��WKH�DXWKRUV�QRWH�WKDW
SDQGHPLF�VFDSHJRDWLQJ�DQG�UDFLVP�GRHV�QRW�MXVW�WDUJHW�&KLQHVH�LPPLJUDQWV�EXW�DOVR�YLFWLPL]HV
³DQ\�$VLDQ�$PHULFDQ�SHUFHLYHG�DV�KDYLQJ�FRQQHFWLRQV�WR�&KLQD´�GXH�WR�D�JHQHUDOL]DWLRQ�WKDW
$VLDQ�$PHULFDQV�DUH�LQGLVWLQJXLVKDEOH�IURP�RQH�DQRWKHU��� 6LQFH�&KLQHVH�$PHULFDQV�VKDUH�WKH
H[SHULHQFH�RI�EHLQJ�SHUFHLYHG�LQ�WKH�FRQWUDVWLQJ�LPDJHV�RI�³\HOORZ�SHULO´�DQG�³PRGHO�PLQRULW\´

�� <DR�/L�DQG�+DUYH\�/��1LFKROVRQ�-U��³:KHQ�µ0RGHO�0LQRULWLHV¶ %HFRPH�µ<HOORZ�3HULO¶²2WKHULQJ�DQG�WKH
5DFLDOL]DWLRQ�RI�$VLDQ�$PHULFDQV�LQ�WKH�&29,'䇲���3DQGHPLF�´ 6RFLRORJ\�&RPSDVV ����QR�������������±���

�� /\PDQ��³7KH�µ<HOORZ�3HULO¶�0\VWLTXH��2ULJLQV�DQG 9LFLVVLWXGHV�RI�D�5DFLVW�'LVFRXUVH�´

� .HLWK�2VDMLPD��³$VLDQ�$PHULFDQV�DV�WKH�0RGHO�0LQRULW\� $Q�$QDO\VLV�RI�WKH�3RSXODU�3UHVV�,PDJH�LQ�WKH�����V�DQG
����V�´ $�&RPSDQLRQ�WR�$VLDQ�$PHULFDQ�6WXGLHV ���QR� �������������±���

� ³6XFFHVV�6WRU\�RI�2QH�0LQRULW\�*URXS�LQ�8�6��´ 8�6� 1HZV�DQG�:RUOG�5HSRUW��'HFHPEHU����������
KWWSV���ZZZ�GDUWPRXWK�HGX�aKLVW���+LVW���86���1HZV���	���:RUOG���5HSRUW�SGI�

� 7LDQORQJ�<X��³&KDOOHQJLQJ�WKH�3ROLWLFV�RI�WKH�µ0RGHO 0LQRULW\¶�6WHUHRW\SH��$�&DVH�IRU�(GXFDWLRQDO�(TXDOLW\�´
(TXLW\�	�([FHOOHQFH�LQ�(GXFDWLRQ ����QR�����'HFHPEHU �������������±���
KWWSV���GRL�RUJ���������������������������
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ZLWK�RWKHU�$VLDQ�$PHULFDQV��8�6��SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV�WHQG�WR�UHODWH�WR�D�ODUJHU
FRQYHUVDWLRQ�RI�KRZ�$PHULFDQ�VRFLHW\�UHFRJQL]HV�$VLDQ�$PHULFDQV� ��

&� 0HGLD�3RUWUD\DOV�RI�$VLDQ�$PHULFDQV

2QH�DXWKRU��'RRER�6KLP��DGGUHVVHV�WKH�FRQQHFWLRQ�EHWZHHQ�PHGLD�SRUWUD\DO�RI�&KLQD�DQG�YLHZV
RI�&KLQHVH�$PHULFDQV�WKURXJK�KLV�KLVWRULFDO�DQDO\VLV�RI�PDLQVWUHDP�PHGLD�UHSUHVHQWDWLRQ�RI
&KLQHVH�DQG�-DSDQHVH�SHRSOH�DQG�LWV�LPSDFW�RQ�WKH�SHUFHSWLRQ�RI�$VLDQ�$PHULFDQV� �� +H�DUJXHV
WKDW�SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV�DOWHUQDWH�EHWZHHQ�³\HOORZ�SHULO´�DQG�³PRGHO�PLQRULW\´
EDVHG�RQ�KLVWRULFDO�HYHQWV�DQG�VRFLHWDO�QRUPV�UHIOHFWHG�LQ�PDLQVWUHDP�PHGLD�$VLDQ�UHSUHVHQWDWLRQ
RI�WKH�WLPH��+RZHYHU��KLV�DQDO\VLV�IRFXVHV�PDLQO\�RQ�GHULYLQJ�WKH�RULJLQV�RI�WKHVH�SHUFHSWLRQV�DV
WKH\�DSSHDU�LQ�$PHULFDQ�PHGLD�RYHU�WLPH��+LV�GLVFXVVLRQ�RI�WKH�HIIHFWV�RI�PHGLD�SRUWUD\DOV�RI
&KLQD�DQG�&KLQHVH�SHRSOH�DUH�OLPLWHG�WR�SURYLGLQJ�MXVWLILFDWLRQ�RI�WKH�SHUVLVWHQFH�RI�³\HOORZ
SHULO´�RU�³PRGHO�PLQRULW\´�VWHUHRW\SHV�LQ�PDLQVWUHDP�PHGLD�DERXW�$VLDQ�$PHULFDQV��1DQF\
&KXQJ�$OOUHG�GLVFXVVHV�WKH�WKHRU\�RI�D�PRGHUQ�UHVXUJHQFH�RI�WKH�³\HOORZ�SHULO´�YLHZ�RI�$VLDQ
$PHULFDQV�E\�IUDPLQJ�LW�DV�³\HOORZ�SHULO´�UHEUDQGHG�IURP�WKH�³PRGHO�PLQRULW\´�SHUFHSWLRQ���
6KH�XVHV�D�FDVH�VWXG\�RI�DIILUPDWLYH�DFWLRQ�GLVFRXUVH�WR�H[SODLQ�KRZ�FRQVHUYDWLYHV�LQVSLUH
³\HOORZ�SHULO´�IHDUV�LQ�QRQ�ZKLWH�DXGLHQFHV�E\�PDNLQJ�$VLDQ�$PHULFDQV�WKH�IDFH�RI
DQWL�DIILUPDWLYH�DFWLRQ�SURSDJDQGD�

2WKHU�VFKRODUV�XVH�TXDOLWDWLYH�KLVWRULFDO�DQDO\VLV�RI�WKH�QHZ�ZDYH�RI�LQWHOOHFWXDO�$VLDQ�$PHULFDQ
LPPLJUDQWV�GXULQJ�WKH�&ROG�:DU�(UD�WR�VWDWH�WKDW�³PRGHO�PLQRULW\´�SHUFHSWLRQV�FRPSOHWHO\
UHSODFH�³\HOORZ�SHULO�´�� 7KHVH�TXDOLWDWLYH�FDVH�VWXGLHV RQO\�GLVFXVV�KLVWRULFDO�HYHQWV�DQG
$PHULFDQ�SROLWLFDO�DWWLWXGHV�LQIRUPHG�E\�WKRVH�HYHQWV�LQ�VKDSLQJ�SURSDJDQGD�WKDW�SXVKHV�IRU�WKH
³PRGHO�PLQRULW\´�SHUFHSWLRQ�RI�$VLDQ�$PHULFDQV�

'� ([SHULPHQWDO�$SSURDFKHV�WR�3HUFHSWLRQV�RI�$VLDQ�$PHULFDQV

7KHUH�KDYH�EHHQ�H[SHULPHQWDO�VWXGLHV�WKDW�WHVWHG�$PHULFDQV¶�SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV�LQ
WHUPV�RI�³\HOORZ�SHULO´�RU�³PRGHO�PLQRULW\�´�2QH�VXUYH\�H[SHULPHQW�IRXQG�WKDW�$PHULFDQV�RQO\
VLJQLILFDQWO\�YLHZ�$VLDQ�$PHULFDQV�DV�D�³\HOORZ�SHULO´�LQ�WKH�FRQWH[W�RI�FRPSHWLQJ�IRU�MREV� �� $Q
H[SHULPHQW�RQ�³PRGHO�PLQRULW\´�GHSLFWLRQV�RI�$VLDQ�$PHULFDQV�LQ�PDJD]LQH�DGYHUWLVLQJ�GRHV

�� -HQQ\�1JX\HQ��³)URP�WKH�<HOORZ�3HULO�WR�WKH�0RGHO 0LQRULW\��$Q�([SHULPHQWDO�6XUYH\�([DPLQLQJ�5DFLDO
$WWLWXGHV�WRZDUGV�$VLDQ�$PHULFDQV´��6RFLRORJ\��8QLYHUVLW\�RI�&HQWUDO�)ORULGD������� ���±����
KWWS���SXUO�IFOD�HGX�IFOD�HWG�&)(��������

�� 6ULODWD�%KDWWDFKDU\\D��³)URP�µ<HOORZ�3HULO¶�WR�µ0RGHO 0LQRULW\¶��7KH�7UDQVLWLRQ�RI�$VLDQ�$PHULFDQV��´ (5,&�
1RYHPEHU������������±���

�� 1DQF\�&KXQJ�$OOUHG��³$VLDQ�$PHULFDQV�DQG�$IILUPDWLYH $FWLRQ��)URP�<HOORZ�3HULO�WR�0RGHO�0LQRULW\�DQG�%DFN
$JDLQ�´ $VLDQ�$PHULFDQ�/DZ�-RXUQDO ����QR����������� ��±����KWWSV���GRL�RUJ����������=��-6���

�� 'RRER�6KLP��³)URP�<HOORZ�3HULO�WKURXJK�0RGHO�0LQRULW\ WR�5HQHZHG�<HOORZ�3HULO�´ -RXUQDO�RI�&RPPXQLFDWLRQ
,QTXLU\ ����QR�����2FWREHU��������������±�����KWWSV���GRL�RUJ�����������������������������

�� $OEHUW�+��<HH��³0\RSLF�3HUFHSWLRQV�DQG�7H[WERRNV��&KLQHVH�$PHULFDQV¶�6HDUFK�IRU�,GHQWLW\���´ -RXUQDO�RI�6RFLDO
,VVXHV ����QR��������������±����
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SURYLGH�VRPH�GLVFXVVLRQ�RI�PHGLD�SULPLQJ�³PRGHO�PLQRULW\´�SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV� ��
7KH�VWXG\�FODLPV�WKDW�LWV�ILQGLQJV�RI�WKH�RYHUUHSUHVHQWDWLRQ�RI�³PRGHO�PLQRULW\´�SRUWUD\DOV�RI
$VLDQ�$PHULFDQV�LQ�DGYHUWLVLQJ�LPSOLFDWH�WKDW�WKH�PHGLD�SULPHV�LWV�DXGLHQFH�WR�YLHZ�$VLDQ
$PHULFDQV�DV�WKH�³PRGHO�PLQRULW\´�WKURXJK�WKLV�FRQVLVWHQW�³PRGHO�PLQRULW\´�UHSUHVHQWDWLRQ�
+RZHYHU��WKH�H[SHULPHQW�LQ�WKH�VWXG\�RQO\�PHDVXUHG�WKH�TXDOLW\�DQG�W\SH�RI�$VLDQ�UHSUHVHQWDWLRQ
LQ�PDLQVWUHDP�PHGLD��VSHFLILFDOO\�PDJD]LQH�DGYHUWLVLQJ��,W�GLG�QRW�HPSLULFDOO\�PHDVXUH�DQ\
DVVRFLDWLRQ�EHWZHHQ�WKH�PHGLD�UHSUHVHQWDWLRQ�RI�$VLDQ�$PHULFDQV�DQG�$PHULFDQV¶�RSLQLRQV�RI
$VLDQ�$PHULFDQV��$Q�H[SHULPHQW�FRQGXFWHG�E\�-RVp�$EUHX��(VWUHOOD�5DPLUH]��%U\DQ�.LP��DQG
&KULV�+DGG\�WHVWHG�ZKHWKHU�LQGLYLGXDOV�FRXOG�EH�SULPHG�ZLWK�³\HOORZ�SHULO´�VWHUHRW\SHV�LQ�RUGHU
WR�YLHZ�$VLDQ�$PHULFDQV�DV�³\HOORZ�SHULO�´ �� 7KH�UHVHDUFKHUV \LHOGHG�UHVXOWV�WKDW�VXJJHVW
³\HOORZ�SHULO´�YLHZV�FRH[LVW�ZLWK�³PRGHO�PLQRULW\´�SHUFHSWLRQV�±�ZLWK�³PRGHO�PLQRULW\´
SHUFHSWLRQV�EHLQJ�PRUH�EODWDQW�WKDQ�³\HOORZ�SHULO�´�7KH\�GR�QRW�FRPPHQW�RQ�WKH�LQIOXHQFH�RI
PDLQVWUHDP�PHGLD�LQ�SULPLQJ�SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV��DV�WKH\�XVH�WKH�³\HOORZ�SHULO´
VWHUHRW\SHV�UDWKHU�WKDQ�PHGLD�VWRU\�WUHDWPHQWV�WR�SULPH�WKH�SDUWLFLSDQWV�RI�WKH�VWXG\�

7KH�UHFHQW�ULVH�LQ�KDWH�FULPH�DJDLQVW�$VLDQ�$PHULFDQV�GXULQJ�WKH�&29,'����SDQGHPLF�KDV
VSDUNHG�LQWHUHVW�LQ�H[SORULQJ�WKH�FDXVHV�RI�DQWL�$VLDQ�SUHMXGLFH�DQG�WKH�LQIOXHQFH�RI�WKH�³\HOORZ
SHULO´�VWHUHRW\SH�LQ�UHFHQW�SDQGHPLF�SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV�E\�RWKHU�$PHULFDQV�
-LXQ�<L�7VDL��-RH�3KXD��6KX\D�3DQ��DQG�&KLD�FKHQ�<DQJ�LQYHVWLJDWHG�WKH�UHODWLRQVKLS�EHWZHHQ
&29,'����QHZV�FRQVXPSWLRQ��LQWHUJURXS�FRQWDFW��PHGLD�WUXVW��DQG�SUHMXGLFH�DJDLQVW�$VLDQV
WKURXJK�VWDWLVWLFDO�DQDO\VLV��� 7KH\�IRXQG�WKDW�WUDGLWLRQDO QHZV�H[SRVXUH�DQG�WUXVW�LQ�VRFLDO�PHGLD
DUH�SRVLWLYH�SUHGLFWRUV�RI�SUHMXGLFH�DJDLQVW�$VLDQ�$PHULFDQV��LQGLFDWLQJ�WKDW�&29,'�QHZV
FRQVXPSWLRQ�KDV�D�SRVLWLYH�FRUUHODWLRQ�ZLWK�SUHMXGLFH�DJDLQVW�$VLDQ�$PHULFDQV��7KHVH�ILQGLQJV
VXSSRUW�WKH�LQIHUHQFH�RI�DQWL�$VLDQ�PHGLD�ELDV�EHLQJ�D�VLJQLILFDQW�LQIOXHQFH�RQ�$PHULFDQV¶
SHUFHSWLRQV�RI�$VLDQ�$PHULFDQV��2WKHU�DUWLFOHV�KDYH�ZULWWHQ�DERXW�WKH�K\SRWKHVLV�RI�DQWL�$VLDQ
UKHWRULF�RU�ELDV�LQ�WKH�PHGLD�EHLQJ�D�VLJQLILFDQW�FDXVH�RI�SXEOLF�KDWH�DQG�SUHMXGLFH�DJDLQVW�$VLDQ
$PHULFDQV��+DQQDK�7HVVOHU��0HHUD�&KRL��DQG�*UDFH�.DR�FODLP�WKDW�WKH�PHGLD�KDV�UHLQIRUFHG
$PHULFDQV¶�EHOLHI�RI�$VLDQ�$PHULFDQV�DV�IRUHLJQ�YHVVHOV�RI�GLVHDVH� �� ,Q�WKHLU�SDSHU��WKH\�GLVFXVV
KLVWRULFDO�H[DPSOHV�RI�8�6��SRUWUD\DO�RI�$VLDQ�$PHULFDQV�DV�IRUHLJQ�GLVHDVH�FDUULHUV�WR�VXVWDLQ
WKHLU�K\SRWKHVLV�RI�D�FRQWLQXDO�WUHQG�RI�$PHULFDQV�SHUFHLYLQJ�$VLDQ�$PHULFDQV�DV�SHUSHWXDO
IRUHLJQHUV��ZKLFK�PDNHV�VFDSHJRDWLQJ�$VLDQ�$PHULFDQV�IRU�GLVHDVHV��VXFK�DV�WKH�FRURQDYLUXV�
PRUH�DFFHVVLEOH�IRU�WKH�PHGLD�DQG�RWKHU�$PHULFDQV��$OWKRXJK�WKHUH�DUH�UHFHQW�SDSHUV�WKDW�GLVFXVV
WKH�UHODWLRQVKLS�EHWZHHQ�DQWL�$VLDQ�PHGLD�ELDV�DQG�$PHULFDQV¶�SUHMXGLFLDO�DWWLWXGHV�WRZDUG

�� +DQQDK�7HVVOHU��0HHUD�&KRL��DQG�*UDFH�.DR��³7KH�$Q[LHW\ RI�%HLQJ�$VLDQ�$PHULFDQ��+DWH�&ULPHV�DQG�1HJDWLYH
%LDVHV�'XULQJ�WKH�&29,'����3DQGHPLF�´ $PHULFDQ�-RXUQDO RI�&ULPLQDO�-XVWLFH ����QR�����$XJXVW��������������±���
KWWSV���GRL�RUJ���������V������������������

�� -LXQ�<L�7VDL�HW�DO���³,QWHUJURXS�&RQWDFW��&29,'��� 1HZV�&RQVXPSWLRQ��DQG�WKH�0RGHUDWLQJ�5ROH�RI�'LJLWDO
0HGLD�7UXVW�RQ�3UHMXGLFH�7RZDUG�$VLDQV�LQ�WKH�8QLWHG�6WDWHV��&URVV�6HFWLRQDO�6WXG\�´ -�0HG�,QWHUQHW�5HV ����QR���
�6HSWHPEHU�������������±����KWWSV���GRL�RUJ���������������

�� -RVp�0��$EUHX�HW�DO���³$XWRPDWLF�$FWLYDWLRQ�RI�<HOORZ 3HULO�$VLDQ�$PHULFDQ�6WHUHRW\SHV��(IIHFWV�RQ�6RFLDO
,PSUHVVLRQ�)RUPDWLRQ�´ 7KH�-RXUQDO�RI�6RFLDO�3V\FKRORJ\ �����QR�����'HFHPEHU��������������±����
KWWSV���GRL�RUJ���������������������������

�� &KDUOHV�5��7D\ORU��6WDF\�/DQGUHWK��DQG�+DH�.\RQJ %DQJ��³$VLDQ�$PHULFDQV�LQ�0DJD]LQH�$GYHUWLVLQJ��3RUWUD\DOV
RI�WKH�µ0RGHO�0LQRULW\�¶´ -RXUQDO�RI�0DFURPDUNHWLQJ ����QR�����'HFHPEHU��������������±���
KWWSV���GRL�RUJ��������������������������
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$VLDQ�$PHULFDQV��QRW�PDQ\�VWXGLHV�H[SORUH�WKLV�UHODWLRQVKLS�LQ�DQ�HPSLULFDO�PDQQHU��,Q�IDFW��WKH
VWXG\�RI�UDFLDO�GLVFULPLQDWLRQ�DJDLQVW�$VLDQ�$PHULFDQV�LV�VWLOO�D�EXUJHRQLQJ�ILHOG�RI�UHVHDUFK� ��

(� ([SHULPHQWDO�$SSURDFKHV�WR�7HVWLQJ�0HGLD�%LDV�3ULPLQJ�(IIHFWV�RQ�3HUFHSWLRQV�RI
0LQRULWLHV

5HJDUGLQJ�VWXGLHV�RI�WKH�HIIHFW�RI�PHGLD�ELDV�RQ�SHRSOH¶V�SHUFHSWLRQ�RI�PLQRULWLHV��WKHUH�KDYH
EHHQ�H[SHULPHQWV�WHVWLQJ�WKH�LQIOXHQFH�RI�VWHUHRW\SLFDO�PHGLD�UHSUHVHQWDWLRQ�RI�PLQRULWLHV�RQ
ZKLWH�SHRSOH¶V�SHUFHSWLRQ�RI�PLQRULWLHV��6ULYLG\D�5DPDVXEUDPDQLDQ�FRQGXFWHG�D��[��IDFWRULDO
H[SHULPHQW�WKDW�H[SORUHV�WKH�LPSDFW�RI�VWHUHRW\SLFDO�RU�FRXQWHU�VWHUHRW\SLFDO�UHSUHVHQWDWLRQ�RI
$IULFDQ�$PHULFDQV�RQ�ZKLWH�SHRSOH¶V�SHUFHSWLRQV�RI�$IULFDQ�$PHULFDQV�DQG�RQ�VXSSRUW�IRU
DIILUPDWLYH�DFWLRQ�SROLFLHV��� +H�IRXQG�WKDW�H[SRVXUH WR�PHGLD�VWHUHRW\SHV�RI�$IULFDQ�$PHULFDQV
FDXVHG�ZKLWH�SDUWLFLSDQWV�RI�WKH�H[SHULPHQW�WR�LQGLFDWH�JUHDWHU�EHOLHI�LQ�WKHVH�VWHUHRW\SHV��PRUH
SUHMXGLFH�WRZDUGV�$IULFDQ�$PHULFDQV��DQG�PRUH�SHUVRQDO�DWWULEXWLRQV�IRU�SHUFHLYHG�IDLOXUHV�RI
$IULFDQ�$PHULFDQV��7KH�ZKLWH�SDUWLFLSDQWV�H[SRVHG�WR�$IULFDQ�$PHULFDQ�PHGLD�VWHUHRW\SHV�DOVR
H[SUHVVHG�D�ODFN�RI�VXSSRUW�IRU�DIILUPDWLYH�DFWLRQ�SROLFLHV�EHQHILWLQJ�UDFLDO�PLQRULWLHV��:KLOH�WKH
H[SHULPHQW�E\�5DPDVXEUDPDQLDQ�SURYLGHV�VRPH�FRPSHOOLQJ�VXSSRUW�WR�WKH�K\SRWKHVLV�WKDW�PHGLD
FDQ�SULPH�$PHULFDQV�WR�VWUHQJWKHQ�SUHMXGLFLDO�DWWLWXGHV�WRZDUG�PLQRULWLHV��0HUHGLWK�0RUULV¶V
SDSHU�UHSRUWV�PL[HG�UHVXOWV�LQ�WKH�SUHVHQFH�RI�³WKH�SULPLQJ�HIIHFWV�RI�PHGLD�IUDPHV´�LQ�DIIHFWLQJ
ZKLWH�$PHULFDQV¶�SHUFHSWLRQV�RI�$IULFDQ�$PHULFDQV�DQG�+LVSDQLFV� �� 7KH�H[SHULPHQW�LQ�0RUULV¶V
SDSHU�WHVWHG�WKH�HIIHFW�RI�YLVXDO�SULPLQJ�RQ�SHRSOH¶V�SHUFHSWLRQV�RI�WKH�UDFLDO�LGHQWLWLHV�RI�SHRSOH
JHWWLQJ�HPHUJHQF\�KXQJHU�VHUYLFHV��7KH�UHVXOWV�RI�WKH�H[SHULPHQW�UHYHDOHG�WKDW�ZKLWH�SHRSOH
ZHUH�UHVSRQVLYH�WR�WKH�+LVSDQLF�SULPHV��VXFK�WKDW�ZKLWH�SHRSOH�ZKR�VDZ�SKRWRV�RI�+LVSDQLFV
DWWDFKHG�WR�WKH�DUWLFOH�RQ�HPHUJHQF\�KXQJHU�VHUYLFHV�RYHUHVWLPDWHG�WKH�SHUFHQWDJH�RI�+LVSDQLF
SHRSOH�VHUYHG�E\�WKH�KXQJHU�VHUYLFHV��+RZHYHU��ZKLWH�DQG�+LVSDQLF�SHRSOH�FRQVLVWHQWO\
RYHUHVWLPDWHG�WKH�SHUFHQWDJH�RI�$IULFDQ�$PHULFDQV�LQ�WKH�KXQJHU�SURJUDP��UHJDUGOHVV�RI�ZKHWKHU
WKH\�ZHUH�H[SRVHG�WR�WKH�$IULFDQ�$PHULFDQ�YLVXDO�SULPH�RU�RQO\�WH[W�IURP�WKH�DUWLFOH��7KHVH
UHVXOWV�VXJJHVW�WKDW��GHSHQGLQJ�RQ�WKH�UDFLDO�LGHQWLW\�JURXS��YLVXDO�SULPHV�LQ�QHZV�PHGLD
VWUHQJWKHQHG�VWHUHRW\SLFDO�YLHZV�RI�WKH�UDFLDO�JURXS�GHSLFWHG�RU�GLG�QRW�KDYH�D�VLJQLILFDQW�HIIHFW
RQ�WKH�SUHFRQFHLYHG�SUHMXGLFLDO�YLHZ�RI�WKDW�UDFLDO�JURXS�

7KH�&XUUHQW�6WXG\

7KURXJK�WKLV�VWXG\��,�DWWHPSW�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQ�

&DQ�GLIIHUHQW�YLVXDO�VWLPXOL�DQG�UKHWRULFDO�IUDPLQJV�RI�QHZV�DUWLFOHV�DERXW�&KLQD�SULPH
$PHULFDQV�WR�VHH�&KLQHVH�$PHULFDQV�DV�D�³\HOORZ�SHULO´�RU�³PRGHO�PLQRULW\´"

�� 0HUHGLWK�0RUULV��³7KH�3ULPLQJ�(IIHFWV�RI�0HGLD�)UDPHV LQ�5HJDUG�WR�1HZV�,PDJHV�DQG�6WHUHRW\SHV�+HOG�E\
+LVSDQLF�$XGLHQFHV�´������

�� 6ULYLG\D�5DPDVXEUDPDQLDQ��³7KH�,PSDFW�RI�6WHUHRW\SLFDO YHUVXV�&RXQWHUVWHUHRW\SLFDO�0HGLD�([HPSODUV�RQ
5DFLDO�$WWLWXGHV��&DXVDO�$WWULEXWLRQV��DQG�6XSSRUW�IRU�$IILUPDWLYH�$FWLRQ�´ &RPPXQLFDWLRQ�5HVHDUFK ��� QR���
�����������±����

�� $QJXV�&KHQ��³$PLG�*URZLQJ�$QWL�$VLDQ�5DFLVP��$�&DOO�)RU�0RUH�5HVHDUFK�,QWR�,WV�+HDOWK�(IIHFWV�´ 135��0D\
���������
KWWSV���ZZZ�QSU�RUJ�VHFWLRQV�KHDOWK�VKRWV�����������������������DPLG�JURZLQJ�DQWL�DVLDQ�UDFLVP�D�FDOO�IRU�PRUH�
UHVHDUFK�LQWR�LWV�KHDOWK�HIIHFWV�
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:KHUHDV�SULRU�UHVHDUFK�LQ�UDFLDO�SUHMXGLFH�DJDLQVW�&KLQHVH�$PHULFDQV�KDV�SULPDULO\�EHHQ
TXDOLWDWLYH�FXOWXUDO�KLVWRULHV��,�ZLOO�EH�WKH�ILUVW�WR�XVH�D�VXUYH\�H[SHULPHQW�WR�WHVW�WKH�FDXVDO
LQIOXHQFH�RI�PHGLD�IUDPLQJ�RQ�$PHULFDQV¶�SHUFHSWLRQV�RI�&KLQHVH�$PHULFDQV��7KH�VXUYH\
H[SHULPHQW�ZLOO�HYDOXDWH�ZKHWKHU�WKH�XVH�RI�DQWL�&KLQD�UKHWRULF�DQG�QHJDWLYH�LPDJHU\�RI�&KLQD�LQ
D�QHZV�VWRU\�ZLOO�LQVSLUH�UHDGHUV�WR�KDUERU�LQFUHDVHG�IHHOLQJV�RI�SUHMXGLFH�DJDLQVW�&KLQHVH
$PHULFDQV�DQG�LI�D�QHZV�VWRU\�DERXW�&KLQD�IUDPHG�LQ�D�SRVLWLYH�OLJKW�DFFRPSDQLHG�ZLWK�D
IULHQGO\�SKRWR�RI�D�&KLQHVH�FLWL]HQ�ZLOO�LQIOXHQFH�UHDGHUV�WR�UHSRUW�SRVLWLYH�DWWLWXGHV�WRZDUG
&KLQHVH�$PHULFDQV��:KLOH�RWKHU�SDQGHPLF�UDFLVP�VWXGLHV�UHSRUW�DVVRFLDWLRQV�EHWZHHQ�PHGLD
WUXVW��IDNH�QHZV��DQG�SUHMXGLFH�DJDLQVW�$VLDQ�$PHULFDQV� �� ,�DLP�WR�WHVW�DQWL�&KLQD�UKHWRULF�DQG
YLVXDO�SULPLQJ�DV�SRWHQWLDO�FDXVDO�PHFKDQLVPV�IRU�WKH�UHODWLRQVKLS�EHWZHHQ�QHZV�PHGLD�DQG
DQWL�&KLQHVH�DWWLWXGHV�

%DVHG�WKH�UHVXOWV�RI�SUHYLRXV�VWXGLHV�LQYHVWLJDWLQJ�PHGLD�SULPLQJ�HIIHFWV�RQ�DWWLWXGHV�WRZDUG
UDFLDO�PLQRULWLHV��IRU�WKLV�VWXG\��,�K\SRWKHVL]H�

3DUWLFLSDQWV�ZKR�UHDG�D�QHZV�DUWLFOH�WKDW�IUDPHV�&KLQD�LQ�D�QHJDWLYH�OLJKW�ZLOO�UHSRUW�ORZHU�OHYHOV
RI�SRVLWLYH�IHHOLQJV�WRZDUGV�&KLQHVH�$PHULFDQV�WKDQ�SDUWLFLSDQWV�ZKR�UHDG�D�QHXWUDO�QHZV�DUWLFOH
DERXW�&29,'�VDIHW\�SROLFLHV�DQG�SDUWLFLSDQWV�ZKR�UHDG�D�QHZV�DUWLFOH�WKDW�IUDPHV�&KLQD�LQ�D
SRVLWLYH�OLJKW�

6LQFH�7VDL�HW�DO��FRQILUPHG�D�FRUUHODWLRQ�EHWZHHQ�KROGLQJ�FRQVHUYDWLYH�YDOXHV�DQG�LQFUHDVHG
SUHMXGLFH�DJDLQVW�$VLDQ�$PHULFDQV� �� DQ�LQWHUDFWLRQ EHWZHHQ�SDUW\�DIILOLDWLRQ�DQG�H[SRVXUH�WR
DQWL�&KLQD�QHZV�VXFK�WKDW�FRQVHUYDWLYH�SDUWLFLSDQWV�UHDGLQJ�D�QHJDWLYH�QHZV�DUWLFOH�DERXW�&KLQD
ZLOO�UHSRUW�KLJKHU�DQWL�&KLQHVH�SUHMXGLFH�WKDQ�OLEHUDO�SDUWLFLSDQWV�UHDGLQJ�WKH�VDPH�QHZV�DUWLFOH�

,,,��0HWKRGV

3DUWLFLSDQW�5HFUXLWPHQW

7KH�SDUWLFLSDQWV�ZHUH�UHFUXLWHG�IURP�$PD]RQ¶V�0HFKDQLFDO�7XUN��07XUN���,�XVHG�07XUN�WR
GHULYH�D�VDPSOH�RI�SDUWLFLSDQWV�UHSUHVHQWDWLYH�RI�WKH�8�6��SRSXODWLRQ�EHFDXVH�WKH�SODWIRUP�RIIHUV
DFFHVV�WR�D�PDVVLYH�RQ�GHPDQG�ZRUNIRUFH�IRU�D�SULFH�ZLWKLQ�WKH�EXGJHW�RI�WKLV�H[SHULPHQW��%\
FRPSDULQJ�WKH�GHPRJUDSKLFV�DQG�SROLWLFDO�SUHIHUHQFHV�RI�07XUN�VXUYH\�UHVSRQGHQWV�WR�WKH
GHPRJUDSKLFV�DQG�SROLWLFDO�SUHIHUHQFHV�RI�&RRSHUDWLYH�&RQJUHVVLRQDO�(OHFWLRQ�6XUYH\��&&(6�
UHVSRQGHQWV��$PD]RQ¶V�0HFKDQLFDO�7XUN�ZDV�IRXQG�WR�PDWFK�WKH�&&(6¶V�UHFUXLWPHQW�RI
UHVSRQGHQWV�IURP�GLYHUVH�JHRJUDSKLF�UHJLRQV�LQ�WKH�8�6��DV�ZHOO�DV�SURYLGH�VLPLODU�UHSUHVHQWDWLYH

�� 7VDL�HW�DO���³,QWHUJURXS�&RQWDFW��&29,'����1HZV�&RQVXPSWLRQ� DQG�WKH�0RGHUDWLQJ�5ROH�RI�'LJLWDO�0HGLD�7UXVW
RQ�3UHMXGLFH�7RZDUG�$VLDQV�LQ�WKH�8QLWHG�6WDWHV��&URVV�6HFWLRQDO�6WXG\�´

�� &KU\VDOLV�/�:ULJKW�DQG�+DQJ�'XRQJ��³&29,'����)DNH 1HZV�DQG�$WWLWXGHV�WRZDUG�$VLDQ�$PHULFDQV�´ -RXUQDO RI
0HGLD�5HVHDUFK ����QR�����0DUFK���������±����KWWSV���GRL�RUJ����������MPU������
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VDPSOHV�RI�HGXFDWLRQ�LQ�\RXQJ�$PHULFDQV�WR�WKH�GDWD�LQ�WKH�&&(6�VXUYH\��� 7KLV�FRPSDULVRQ
EHWZHHQ�07XUN�DQG�&&(6�E\�&RQQHU�+XII�DQG�'XVWLQ�7LQJOH\�DOVR�UHYHDOHG�WKDW�07XUN�LV
EHWWHU�WKDQ�WKH�&&(6�LQ�DWWUDFWLQJ�\RXQJ�$VLDQV�DQG�\RXQJ�+LVSDQLF�ZRPHQ��+RZHYHU��07XUN
ODFNV�LQ�LWV�DELOLW\�WR�FROOHFW�VDPSOHV�IURP�PRVW�ROGHU�SRSXODWLRQV�RI�UDFLDO�PLQRULWLHV��07XUN
DOVR�KDV�VLJQLILFDQW�GLIILFXOW\�LQ�DWWUDFWLQJ�$IULFDQ�$PHULFDQ�SDUWLFLSDQWV��7KXV��07XUN�FDQ�EH�D
VXLWDEOH�SODWIRUP�IRU�FROOHFWLQJ�D�UHSUHVHQWDWLYH�VDPSOH�RI�WKH�8�6��SRSXODWLRQ�IRU�WKH�SXUSRVH�RI
WKLV�VWXG\�௔²�EHLQJ�PLQGIXO�WKDW�07XUN�PD\�QRW�UHFUXLW�HQRXJK�$IULFDQ�$PHULFDQV�IRU�WKH�VWXG\�
/HYD\�HW�DO��FRQILUPV�ILQGLQJV�WKDW�UHVSRQGHQWV�IURP�$PD]RQ¶V�0HFKDQLFDO�7XUN�GR�QRW�VHHP�WR
EH�FULWLFDOO\�GLIIHUHQW�³IURP�SRSXODWLRQ�EDVHG�UHVSRQGHQWV�LQ�XQPHDVXUDEOH�ZD\V´�ZKHQ
HYDOXDWLQJ�WKH�GHPRJUDSKLFV�DQG�WKH�SDUWLVDQVKLS�RI�07XUN�VDPSOHV���

3DUWLFLSDQWV

3DUWLFLSDWLRQ�LQ�WKH�VXUYH\�ZDV�OLPLWHG�WR�07XUN�ZRUNHUV�ZKR�DUH����\HDUV�RU�ROGHU�DQG�ORFDWHG
LQ�WKH�8QLWHG�6WDWHV��$�WRWDO�RI�����SHRSOH�UHVSRQGHG�WR�WKH�VXUYH\��EXW�RQO\�����RI�WKRVH����
VXUYH\�UHVSRQGHQWV�ZHUH�DSSURYHG��� $IWHU�UHYLHZLQJ WKH�TXDOLW\�RI�WKH�UHVSRQVHV�JLYHQ�E\�WKH
����DSSURYHG�SDUWLFLSDQWV�����UHVSRQVHV�ZHUH�GURSSHG�IURP�WKH�GDWDVHW�VXFK�WKDW�WKHUH�ZHUH����
WRWDO�REVHUYDWLRQV�LQ�WKH�ILQDO�GDWDVHW��� 6L[WHHQ SDUWLFLSDQWV�ZKR�FRPSOHWHG�WKH�VXUYH\�LQ�RQH
PLQXWH�RU�OHVV�UHSUHVHQWHG�D�IUDFWLRQ�RI�WKH����UHVSRQVHV�WKDW�ZHUH�GURSSHG�IURP�WKH�GDWDVHW��7KH
VXUYH\�H[SHULPHQW�UHTXLUHG�UHDGLQJ�WKURXJK�D���������ZRUG�PRFN�QHZV�DUWLFOH�LQ�DGGLWLRQ�WR
DQVZHULQJ����TXHVWLRQV��VXFK�WKDW�FRPSOHWLRQ�RI�WKH�VXUYH\�LQ�D�PLQXWH�RU�OHVV�LQGLFDWHG�WKDW�WKH
SDUWLFLSDQW�GLG�QRW�UHDG�WKH�DUWLFOH�RU�DQVZHU�WKH�VXUYH\�TXHVWLRQV�LQ�D�WKRXJKWIXO�PDQQHU��7KXV�
WKH�UHVSRQVHV�IURP�WKRVH����SDUWLFLSDQWV�ZHUH�GURSSHG�IURP�WKH�GDWDVHW�

7DEOH���VKRZV�WKH�VXPPDU\�VWDWLVWLFV�RI�WKH�GHPRJUDSKLFV�RI�WKH�HQWLUH�SDUWLFLSDQW�VDPSOH�SRRO�
:KHQ�FRPSDULQJ�WKH�GHPRJUDSKLFV�GDWD�SUHVHQWHG�LQ�WKH�WDEOH�WR�WKH�8�6��&HQVXV�GDWD�RQ
GHPRJUDSKLFV��WKH�SHUFHQWDJH�RI�%ODFN�$PHULFDQV�UHSUHVHQWHG�LQ�WKH�07XUN�VDPSOH������LV
VLJQLILFDQWO\�ORZHU�WKDQ�WKH�QDWLRQDO�SHUFHQWDJH�RI�%ODFN�$PHULFDQV�LQ�WKH�8�6��SRSXODWLRQ�DV
UHSRUWHG�LQ�WKH�8�6��&HQVXV�GDWD����������� 7KH�WDEOH DOVR�UHYHDOV�WKDW�WKHUH¶V�D�KLJKHU�SHUFHQWDJH
RI�ZKLWH�SHRSOH�LQ�WKH�H[SHULPHQW�VDPSOH�������WKDQ�WKH�SHUFHQWDJH�RI�ZKLWH�$PHULFDQV�LQ�WKH
8QLWHG�6WDWHV����������7KH�SURSRUWLRQ�RI�PXOWLUDFLDO�LQGLYLGXDOV�LQ�WKH�07XUN�VDPSOH��������LV

�� ³5DFH�DQG�(WKQLFLW\�LQ�WKH�8QLWHG�6WDWHV�������&HQVXV DQG������&HQVXV�´�8QLWHG�6WDWHV�&HQVXV�%XUHDX��)HEUXDU\
��������
KWWSV���ZZZ�FHQVXV�JRY�OLEUDU\�YLVXDOL]DWLRQV�LQWHUDFWLYH�UDFH�DQG�HWKQLFLW\�LQ�WKH�XQLWHG�VWDWH������DQG������FHQV
XV�KWPO�

�� 6L[�SDUWLFLSDQW�UHVSRQVHV�ZHUH�GURSSHG�EHFDXVH�WKH\�GLG�QRW�DQVZHU�HLWKHU�WKH�TXHVWLRQ�FRQILUPLQJ�WKHLU
XQGHUVWDQGLQJ�RI�WKH�LQIRUPDWLRQ�LQ�WKH�FRQVHQW�IRUP�RU�WKH�TXHVWLRQ�FRQILUPLQJ�WKHLU�YROXQWDU\�SDUWLFLSDWLRQ�LQ�WKH
VWXG\��(LJKW�LQFRPSOHWH�VXUYH\�UHVSRQVHV�ZHUH�DOVR�GURSSHG�

�� 1LQH�RI�WKH�VXUYH\�UHVSRQGHQWV�ZHUH�SUHPDWXUHO\�NLFNHG�RXW�RI�WKH�VXUYH\��DV�WKH\�IDLOHG�WKH�DWWHQWLRQ�FKHFN
TXHVWLRQ��³:KLFK�DQLPDO�RI�WKH�IROORZLQJ�GR�\RX�OLNH�WKH�PRVW"�,I�\RX�DUH�SD\LQJ�DWWHQWLRQ��SOHDVH�FKRRVH�µ2WWHU�¶´

�� .HYLQ�(��/HYD\��-HUHP\�)UHHVH��DQG�-DPHV�1��'UXFNPDQ� ³7KH�'HPRJUDSKLF�DQG�3ROLWLFDO�&RPSRVLWLRQ�RI
0HFKDQLFDO�7XUN�6DPSOHV�´ 6$*(�2SHQ ���QR�����-DQXDU\ �����������±���
KWWSV���GRL�RUJ��������������������������

�� &RQQRU�+XII�DQG�'XVWLQ�7LQJOH\��³µ:KR�$UH�7KHVH�3HRSOH"¶ (YDOXDWLQJ�WKH�'HPRJUDSKLF�&KDUDFWHULVWLFV�DQG
3ROLWLFDO�3UHIHUHQFHV�RI�07XUN�6XUYH\�5HVSRQGHQWV�´ 5HVHDUFK�	�3ROLWLFV ���QR�����-XO\������������±���
KWWSV���GRL�RUJ��������������������������
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7DEOH����6XPPDU\�6WDWLVWLFV�RI�WKH�'HPRJUDSKLFV�RI�$OO�3DUWLFLSDQWV��

7RWDO�3DUWLFLSDQWV


ZKLWH EODFN PXOWLUDFLDO RWKHU FLWL]HQVKLS JHQGHU DJH HGXFDWLRQ SDUW\�DIILOLDWLRQ

FRXQW ��� ��� ��� ��� ��� ��� ��� ��� ���

PHDQ ���� ���� ���� ���� ���� ���� ����� ���� ����
VWDQGDUG
GHYLDWLRQ ����� ����� ����� ����� ����� ����� ����� ����� �����

PLQ � � � � � � �� � �

PD[ � � � � � � �� � �


��REVHUYDWLRQV�WRWDO�ZHUH�GURSSHG�IURP�WKH�WDEOH�GXH�WR�PLVVLQJ�YDOXHV�

ORZHU�WKDQ�WKH�SURSRUWLRQ�RI�PXOWLUDFLDO�$PHULFDQV�UHSUHVHQWHG�LQ�WKH������8�6��&HQVXV�������
E\�D�IDFWRU�RI�WZR��7KH�UHSUHVHQWDWLRQ�RI�RWKHU�UDFHV�� LV�DOVR�ORZHU�LQ�WKH�07XUN�VDPSOH�WKDQ�LQ
WKH������8�6��&HQVXV��%DVHG�RQ�WKHVH�FRPSDULVRQV��WKH�07XUN�VDPSOH�LQ�WKLV�VWXG\�LV�QRW�YHU\
UHSUHVHQWDWLYH�RI�WKH�8�6��SRSXODWLRQ�DW�ODUJH�LQ�WHUPV�RI�UDFH�DQG�HWKQLFLW\��:KLWH�SHRSOH�DUH
RYHUUHSUHVHQWHG�LQ�WKH�07XUN�VDPSOH�ZKLOH�UDFLDO�PLQRULW\�JURXSV�DUH�XQGHUUHSUHVHQWHG�LQ�WKH
VDPSOH��7KXV��REVHUYDWLRQV�EDVHG�RQ�WKH�UDFLDO�PLQRULWLHV�VDPSOHG�LQ�WKLV�VWXG\�FDQQRW�UHDOO\�EH
JHQHUDOL]HG�WR�UHSUHVHQW�WKH�EHKDYLRU�RU�YLHZV�RI�UDFLDO�PLQRULWLHV�LQ�WKH�HQWLUH�8�6��SRSXODWLRQ�

2Q�WKH�RWKHU�KDQG��WKH�PHDQ�DJH�RI�WKH�SDUWLFLSDQW�SRRO�DSSHDUV�WR�EH�FORVH�WR�WKH�DYHUDJH�DJH�RI
WKH�8�6��SRSXODWLRQ��DERXW����\HDUV�ROG���� -XVW�OLNH LQ�WKH�8�6��&HQVXV�%XUHDX�(GXFDWLRQDO
$WWDLQPHQW�GDWD��� D�PDMRULW\�RI�SDUWLFLSDQWV�UHSRUW FRPSOHWLQJ�DQ�XQGHUJUDGXDWH�GHJUHH�DV�WKH
KLJKHVW�OHYHO�RI�HGXFDWLRQ�DWWDLQHG��$OPRVW�DOO�WKH�SDUWLFLSDQWV�LQ�WKH�VWXG\�UHSRUW�WKDW�WKH\�DUH
8�6��FLWL]HQV��� 7KH�VWXG\¶V�SDUWLFLSDQW�SRRO�UHSUHVHQWV WKH�8�6��FLWL]HQ�SRSXODWLRQ��WKH�DYHUDJH
DJH�RI�$PHULFDQV��DQG�WKH�DYHUDJH�HGXFDWLRQ�OHYHO�RI�WKH�8�6��SRSXODWLRQ�UHODWLYHO\�ZHOO�

/DVWO\��7DEOH���VKRZV�WKDW�IHPDOHV�DUH�XQGHUUHSUHVHQWHG�LQ�WKH�07XUN�VDPSOH��DV�IHPDOHV�PDNH
XS�URXJKO\�����RI�WKH�8�6��SRSXODWLRQ��� 'HPRFUDWV DUH�D�OLWWOH�RYHUUHSUHVHQWHG�LQ�WKH�SDUWLFLSDQW
SRRO�ZKLOH�,QGHSHQGHQWV�DUH�VHYHUHO\�XQGHUUHSUHVHQWHG��DFFRUGLQJ�WR�D�*DOOXS�SROO�RQ�SDUW\

�� ³$JH�DQG�6H[�&RPSRVLWLRQ�LQ�WKH�8QLWHG�6WDWHV�������´

�� )LYH�SDUWLFLSDQWV�FKRVH�³3UHIHU�QRW�WR�VD\´�ZKHQ�DVNHG�DERXW�EHLQJ�D�8�6��FLWL]HQ�

�� )UDQFHV�$ORQ]R��³&HQVXV�%XUHDX�5HOHDVHV�1HZ�(GXFDWLRQDO $WWDLQPHQW�'DWD�´�8QLWHG�6WDWHV�&HQVXV�%XUHDX�
)HEUXDU\�����������KWWSV���ZZZ�FHQVXV�JRY�QHZVURRP�SUHVV�UHOHDVHV������HGXFDWLRQDO�DWWDLQPHQW�KWPO�

�� ³$JH�DQG�6H[�&RPSRVLWLRQ�LQ�WKH�8QLWHG�6WDWHV�������´ 8QLWHG�6WDWHV�&HQVXV�%XUHDX��2FWREHU���������
KWWSV���ZZZ�FHQVXV�JRY�GDWD�WDEOHV������GHPR�DJH�DQG�VH[������DJH�VH[�FRPSRVLWLRQ�KWPO�

�� 7KH�YDULDEOH�³RWKHU´�FRQVLVWHG�RI�WKH�/DWLQR��$VLDQ��DQG�1DWLYH�$PHULFDQ�,QGLJHQRXV�UDFHV�

�� 7KH�ILUVW�IRXU�FROXPQV�RI�WKH�WDEOH�DUH�GXPP\�UDFH�YDULDEOHV��'HWDLOHG�LQIRUPDWLRQ�DERXW�KRZ�WKHVH�YDULDEOHV
FRGHG�UDFH�FDQ�EH�IRXQG�LQ�$SSHQGL[�'��DV�ZHOO�DV�LQIRUPDWLRQ�RQ�KRZ�WKH�RWKHU�YDULDEOHV�LQ�WKH�WDEOH�ZHUH�FRGHG�
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DIILOLDWLRQ�LQ�WKH�8QLWHG�6WDWHV��� :KLOH�,QGHSHQGHQWV�PDNH�XS�WKH�PDMRULW\�RI�YRWHUV�LQ�WKH
8QLWHG�6WDWHV��RQO\�������RI�SDUWLFLSDQWV�LGHQWLI\�WKHPVHOYHV�DV�,QGHSHQGHQW�LQ�WKLV�VWXG\�

7DEOH���VKRZV�WKH�VXPPDU\�VWDWLVWLFV�RI�WKH�GHPRJUDSKLFV�RI�WKH�FRQWURO�JURXS�DQG�HDFK
WUHDWPHQW�JURXS�RI�WKLV�VWXG\���

7DEOH����6XPPDU\�6WDWLVWLFV�RI�WKH�'HPRJUDSKLFV�RI�3DUWLFLSDQWV�E\�([SHULPHQWDO
&RQGLWLRQ

&RQWURO�*URXS
3RVLWLYH�7UHDWPHQW

*URXS
1HJDWLYH�7UHDWPHQW

*URXS
FRXQW ��� ��� ���
ZKLWH
PHDQ ������������ ������������ �����������
PLQ���PD[ ����� ����� �����
EODFN
PHDQ ����������� ������������ ������������
PLQ���PD[ ����� ����� �����
PXOWLUDFLDO
PHDQ ������������ ������������ ������������
PLQ���PD[ ����� ����� �����
RWKHU
PHDQ ������������ ������������ ������������
PLQ���PD[ ����� ����� �����
FLWL]HQVKLS
PHDQ ����� ����� �����
PLQ���PD[ � � �
JHQGHU
PHDQ ����������� ������������ ������������
PLQ���PD[ ����� ����� �����
DJH
PHDQ �������������� ������������� �������������
PLQ���PD[ ������� ������� �������
HGXFDWLRQ
PHDQ ����������� ������������ ������������
PLQ���PD[ ����� ����� �����
SDUW\�DIILOLDWLRQ
PHDQ ������������ ������������ ������������
PLQ���PD[ ����� ����� �����
1RWH� 6WDQGDUG�GHYLDWLRQ�LV�LQ�SDUHQWKHVHV�QH[W�WR WKH�PHDQ�

�� 7KUHH�REVHUYDWLRQV�ZHUH�GURSSHG�IURP�HDFK�JURXS�LQ�WKH�WDEOH�GXH�WR�PLVVLQJ�YDOXHV�

�� *DOOXS�,QF��³3DUW\�$IILOLDWLRQ�´�*DOOXS�FRP��)HEUXDU\ �����
KWWSV���QHZV�JDOOXS�FRP�SROO�������3DUW\�$IILOLDWLRQ�DVS[�

��
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$OWKRXJK�WKHUH�VHHPV�WR�EH�QRWLFHDEO\�PRUH�%ODFN�SDUWLFLSDQWV�DQG�PRUH�KLJKO\�HGXFDWHG
SDUWLFLSDQWV�LQ�WKH�SRVLWLYH�WUHDWPHQW�JURXS�WKDQ�LQ�WKH�FRQWURO�WUHDWPHQW�DQG�WKH�QHJDWLYH
WUHDWPHQW�JURXS��7DEOH���RYHUDOO�GHPRQVWUDWHV�D�IDLUO\�HYHQ�GLVWULEXWLRQ�RI�SDUWLFLSDQWV�DFURVV�WKH
FRQWURO��SRVLWLYH�WUHDWPHQW��DQG�QHJDWLYH�WUHDWPHQW�JURXSV�²�UHJDUGOHVV�RI�FLWL]HQVKLS�VWDWXV�
JHQGHU��DQG�DJH��%\�SHUIRUPLQJ�DQ�HTXDOLW\�RI�PHDQV�WHVW�RQ�WKH�YDULDEOHV�DVVRFLDWHG�ZLWK�UDFH�
JHQGHU��DJH��HGXFDWLRQ��DQG�SDUW\�DIILOLDWLRQ�DFURVV�WKH�H[SHULPHQWDO�FRQGLWLRQV��,�IRXQG�WKDW�WKH
QXOO�K\SRWKHVLV�WKDW�WKH�GDWD�LV�QRUPDOO\�GLVWULEXWHG�DFURVV�WKH�H[SHULPHQWDO�FRQGLWLRQV�FRXOG�QRW
EH�UHMHFWHG�DW�����FRQILGHQFH�IRU�WKH�YDULDEOHV�RI�JHQGHU��DJH��DQG�SDUW\�DIILOLDWLRQ��� 7KH
HTXDOLW\�RI�PHDQV�WHVW�UHYHDOHG�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�LQ�PHDQV�DFURVV
H[SHULPHQWDO�FRQGLWLRQV�IRU�WKH�UDFH�GXPP\�YDULDEOHV�PHDVXULQJ�ZKLWHQHVV��PXOWLUDFLDO
LQGLYLGXDOV��DQG�/DWLQR��$VLDQ��DQG�,QGLJHQRXV�LQGLYLGXDOV�ZLWKLQ�WKH�SDUWLFLSDQW�SRRO���

+RZHYHU��WKH�HTXDOLW\�RI�PHDQV�WHVW�UHVXOWV�IRU�WKH�GXPP\�YDULDEOH�PHDVXULQJ�WKH�SUHVHQFH�RI
%ODFN�SDUWLFLSDQWV�LQ�WKH�H[SHULPHQW�VKRZ�WKDW�WKH�QXOO�K\SRWKHVLV�WKDW�GDWD�RQ�%ODFN�SDUWLFLSDQWV
LV�QRUPDOO\�GLVWULEXWHG�DFURVV�WKH�H[SHULPHQWDO�FRQGLWLRQV�FRXOG�EH�UHMHFWHG�DW�����FRQILGHQFH���
,�DOVR�IRXQG�WKDW�WKH�GDWD�IRU�HGXFDWLRQ�ZDV�QRW�QRUPDOO\�GLVWULEXWHG��DW�D�VWDWLVWLFDOO\�VLJQLILFDQW
OHYHO��� 7KHUHIRUH��WKH�HTXDOLW\�RI�PHDQV�WHVWV�VXSSRUW 7DEOH��¶V�GHPRQVWUDWLRQ�WKDW�WKH
SDUWLFLSDQWV�ZHUH�QRUPDOO\�GLVWULEXWHG�DFURVV�WKH�FRQWURO��SRVLWLYH�WUHDWPHQW��DQG�QHJDWLYH
WUHDWPHQW�JURXSV�E\�JHQGHU��DJH��DQG�SDUW\�DIILOLDWLRQ��$OO�UDFLDO�JURXSV�H[FHSW�IRU�%ODFN�SHRSOH
ZHUH�GLVWULEXWHG�HYHQO\�DFURVV�WKH�H[SHULPHQWDO�FRQGLWLRQV��DV�WKH�SRVLWLYH�DQG�QHJDWLYH
WUHDWPHQW�JURXSV�VHHP�WR�KDYH�VLJQLILFDQWO\�PRUH�%ODFN�SDUWLFLSDQWV�WKDQ�WKH�FRQWURO�JURXS��7KH
SRVLWLYH�WUHDWPHQW�JURXS�KDV�PRUH�KLJKO\�HGXFDWHG�SHRSOH�WKDQ�WKH�QHJDWLYH�WUHDWPHQW�JURXS�DQG
WKH�FRQWURO�JURXS��DW�D�VWDWLVWLFDOO\�VLJQLILFDQW�OHYHO�

6XUYH\�([SHULPHQW�'HVLJQ

7KH�VXUYH\�ZDV�FUHDWHG�LQ�4XDOWULFV�DQG�FRQWDLQV����TXHVWLRQV��7KH�VXUYH\�VWDUWHG�ZLWK�D�FRQVHQW
IRUP�� WKDW�SDUWLFLSDQWV�KDG�WR�UHDG�DQG�DJUHH�WR�IROORZ EHIRUH�VWDUWLQJ�WKH�DFWXDO�H[SHULPHQW��,I
SDUWLFLSDQWV�DQVZHU�³1R´�WR�DQ\�RI�WKH�TXHVWLRQV�IROORZLQJ�WKH�FRQVHQW�IRUP��WKHQ�WKH�VXUYH\
HQGV�DQG�WKH\�GR�QRW�UHFHLYH�FRPSHQVDWLRQ��7R�SUHYHQW�ERWV�IURP�LQILOWUDWLQJ�WKH�SDUWLFLSDQW�SRRO�
D�5HFDSWFKD�WHVW�ZDV�DGGHG�WR�WKH�VXUYH\�DV�ZHOO�DV�DQ�DWWHQWLRQ�FKHFN�TXHVWLRQ�� DIWHU�WKH
FRQVHQW�IRUP�SDJH��,I�SDUWLFLSDQWV�SDVVHG�WKH�DWWHQWLRQ�FKHFN�TXHVWLRQ��WKHQ�WKH\�ZRXOG�SURFHHG
WR�DQVZHU�D�VHULHV�RI�GHPRJUDSKLF�TXHVWLRQV�� DERXW WKHLU�UDFH��JHQGHU��DJH��HGXFDWLRQ�OHYHO��8�6�
FLWL]HQVKLS�VWDWXV��DQG�SDUW\�DIILOLDWLRQ��,I�SDUWLFLSDQWV�LGHQWLILHG�DV�,QGHSHQGHQWV��WKHQ�WKH\

�� 6HH�$SSHQGL[�%�IRU�WKH�VSHFLILF�TXHVWLRQV�DVNHG�

�� $WWHQWLRQ�FKHFN�TXHVWLRQ��³:KLFK�DQLPDO�RI�WKH�IROORZLQJ�GR�\RX�OLNH�WKH�PRVW"�,I�\RX�DUH�SD\LQJ�DWWHQWLRQ�
SOHDVH�FKRRVH�µ2WWHU�¶´�3DUWLFLSDQWV�ZHUH�NLFNHG�RXW�RI�WKH�VXUYH\�ZLWK�QR�FRPSHQVDWLRQ�LI�WKH\�FKRVH�DQ\�RSWLRQ
EHVLGHV�³2WWHU�´

�� 6HH�$SSHQGL[�$�

�� )��������� �>����@��S� �������

�� )��������� �>����@��S� �������

�� 7HVW�IRU�HTXDOLW\�DFURVV�H[SHULPHQWDO�FRQGLWLRQV�UHVXOWV�IRU�YDULDEOHV��ZKLWH��)��������� �>����@��S� ���������
PXOWLUDFLDO��)��������� �>����@��S� ����������DQG�RWKHU��)��������� �>����@��S� ��������

�� 7HVW�IRU�HTXDOLW\�DFURVV�H[SHULPHQWDO�FRQGLWLRQV�UHVXOWV�IRU�YDULDEOHV��JHQGHU��)��������� �>����@��S� ����������DJH
�)��������� �>����@��S� ����������DQG�SDUW\�DIILOLDWLRQ��)��������� �>����@��S� ��������

��



ZRXOG�EH�SURPSWHG�WR�LGHQWLI\�WKHLU�SROLWLFDO�OHDQLQJ�RQ�D�VFDOH�IURP�³FHQWHU�RU�DGMDFHQW´�WR
³SUHWW\�PXFK�OHIWLVW�FRQVHUYDWLYH�´�� 6LQFH�SUHYLRXV VWXGLHV�IRXQG�FRUUHODWLRQV�EHWZHHQ
³ULJKW�ZLQJ�DXWKRULWDULDQLVP´�DQG�DQWL�$VLDQ�SUHMXGLFH��� SDUWLFLSDQWV�DOVR�DQVZHUHG�D�TXHVWLRQ
DERXW�ZKHWKHU�WKH\�VXSSRUWHG�7UXPS�LQ�WKH������HOHFWLRQ�DQG�DERXW�ZKHWKHU�WKH\�ZHUH�VDWLVILHG
ZLWK�WKH������HOHFWLRQ�UHVXOWV�VR�WKDW�WKH�VWXG\�GDWD�FRXOG�FDWFK�DQ\�FRQIRXQGLQJ�HIIHFWV�IURP
WKLV�YDULDEOH��3DUWLFLSDQWV�ZKR�UHVSRQGHG�³<HV´�WR�VXSSRUWLQJ�7UXPS�LQ�WKH������HOHFWLRQ�RU
³1R´�WR�EHLQJ�VDWLVILHG�ZLWK�WKH������HOHFWLRQ�UHVXOWV�ZRXOG�EH�SRUWUD\HG�DV�KDYLQJ�DQ
LQFOLQDWLRQ�WRZDUG�³ULJKW�ZLQJ�DXWKRULWDULDQLVP�´

$IWHU�DQVZHULQJ�WKHVH�GHPRJUDSKLF�TXHVWLRQV�DQG�TXHVWLRQV�DERXW�WKH������HOHFWLRQV�
SDUWLFLSDQWV�ZHUH�JLYHQ�LQVWUXFWLRQV�WR�SUHSDUH�IRU�WKH�QH[W�WDVN��UHDGLQJ�RQH�RI�WKUHH�PRFN�QHZV
DUWLFOHV��7KH�LQVWUXFWLRQ�SDJH�WROG�SDUWLFLSDQWV�WR�UHDG�WKH�DUWLFOH�RQ�WKH�QH[W�SDJH�FDUHIXOO\�DQG
UHVSRQG�WR�WKH�TXHVWLRQV�WKDW�IROORZHG�WKH�DUWLFOH��7KH�PRFN�QHZV�DUWLFOHV�VHUYHG�DV�WKH
PDQLSXODWHG�LQGHSHQGHQW�YDULDEOH�RI�LQWHUHVW��3DUWLFLSDQWV�ZHUH�HYHQO\�UDQGRPO\�DVVLJQHG�RQH�RI
WKUHH�DUWLFOHV��WKH�FRQWURO�DUWLFOH��WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH��DQG�WKH�QHJDWLYH�WUHDWPHQW
DUWLFOH��� 3DUWLFLSDQWV�ZHUH�RQO\�VKRZQ�WKH�DUWLFOH WKDW�ZDV�UDQGRPO\�DVVLJQHG�WR�WKHP�

&RQWURO�DQG�7UHDWPHQW�'HVLJQV

$V�WKH�PDQLSXODWHG�LQGHSHQGHQW�YDULDEOH�RI�LQWHUHVW��WKH�UDQGRP�DVVLJQPHQW�RI�WKH�FRQWURO�DQG
WUHDWPHQW�DUWLFOHV�KDG�WKH�SXUSRVH�RI�WHVWLQJ�ZKHWKHU�UHFHLYLQJ�QHJDWLYHO\�RU�SRVLWLYHO\�IUDPHG
QHZV�DERXW�&KLQD�ZRXOG�LQIOXHQFH�SDUWLFLSDQWV¶�UHSRUWHG�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�
7KH�FRQWURO�DUWLFOH�ZRXOG�DFW�DV�D�SODFHER��ZKLOH�WKH�QHJDWLYH�WUHDWPHQW�DUWLFOH�H[SRVHG
SDUWLFLSDQWV�WR�D�QHJDWLYH�IUDPLQJ�RI�&KLQD¶V�&29,'�VDIHW\�SROLF\�DQG�WKH�SRVLWLYH�WUHDWPHQW
DUWLFOH�H[SRVHG�SDUWLFLSDQWV�WR�D�SRVLWLYH�IUDPLQJ�RI�&KLQD¶V�&29,'�VDIHW\�SROLF\��7KH�DUWLFOHV
ZHUH�ZULWWHQ�WR�LPLWDWH�DUWLFOHV�UHDG�RQ�RQOLQH�QHZV�ZHEVLWHV��(DFK�DUWLFOH�ZDV�DERXW��������
ZRUGV�ORQJ�DQG�LQFOXGHG�D�SLFWXUH�ZLWK�D�FDSWLRQ��$V�ZHOO�DV�VHUYLQJ�WKH�SXUSRVH�RI�PDNLQJ�WKH
DUWLFOHV�ORRN�PRUH�UHDOLVWLF�DV�QHZV�DUWLFOHV��WKH�FDSWLRQHG�SLFWXUH�ZLWK�HDFK�DUWLFOH�DOVR�ZDV
PDQLSXODWHG�DFFRUGLQJ�WR�WKH�H[SHULPHQWDO�FRQGLWLRQ�VXFK�WKDW�,�FDQ�LQYHVWLJDWH�LI�WKH�YLVXDOV�KDG
DQ\�SULPLQJ�HIIHFWV�RQ�WKH�SDUWLFLSDQWV¶�LPSUHVVLRQ�RI�&KLQHVH�$PHULFDQV��6RPH�LQGLYLGXDOV�RQ
VRFLDO�PHGLD�KDYH�FODLPHG�WKDW�XVLQJ�SKRWRV�RI�$VLDQV�LQ�&29,'�QHZV�VWRULHV�SULPHV�UHDGHUV�WR
DVVRFLDWH�$VLDQV�ZLWK�WKH�YLUXV�VXFK�WKDW�VFDSHJRDWLQJ�$VLDQV�IRU�WKH�SDQGHPLF�LQFUHDVHV� ��

$V�WKH�SODFHER��WKH�FRQWURO�DUWLFOH�UHSRUWHG�RQ�D�VLPLODU�EXW�GLIIHUHQW�WRSLF�WKDQ�WKH�WUHDWPHQW
DUWLFOHV��:KLOH�WKH�WUHDWPHQW�DUWLFOHV�UHSRUWHG�RQ�&KLQD¶V�&29,'�VDIHW\�SROLFLHV��WKH�FRQWURO
DUWLFOH�UHSRUWHG�RQ�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ¶V�UHFRPPHQGDWLRQV�IRU�JHQHUDO�SXEOLF�&29,'

�� -HQQLIHU�.RK��³+L�#Q\WLPHV��3OHDVH�6WRS�8VLQJ�3LFWXUHV RI�$VLDQ�$PHULFDQV�DV�<RXU�'HIDXOW�,PDJH�IRU�&RYLG�
,W¶V�5DFLDOO\�%LDVHG�DQG�3URSDJDWHV�9LROHQFH�DJDLQVW�8V�+WWSV���7�&R�-<PV/7H24E�´�7ZHHW� #MHQQLIHUNRK� �EORJ��
0DUFK�����������KWWSV���WZLWWHU�FRP�MHQQLIHUNRK��VWDWXV���������������������

�� 6HH�$SSHQGL[�&�

�� :ULJKW�DQG�'XRQJ��³&29,'����)DNH�1HZV�DQG�$WWLWXGHV WRZDUG�$VLDQ�$PHULFDQV�´����

�� 6HH�$SSHQGL[�%�WR�YLHZ�WKH�H[DFW�TXHVWLRQ�DQG�SRVVLEOH�UHVSRQVHV�

��
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VDIHW\�DQG�IRU�LQWHUQDWLRQDO�WUDYHO�GXULQJ�WKH�SDQGHPLF��� ,I�DOO�DUWLFOHV�ZHUH�WR�GLVFXVV�WKH�H[DFW
VDPH�WRSLF��WKHQ�WKHUH�ZRXOG�EH�QR�QRWLFHDEOH�GLIIHUHQFH�EHWZHHQ�WKH�FRQWURO�DQG�SRVLWLYH
WUHDWPHQW�RI�WKLV�VWXG\��,�WULHG�WR�JLYH�D�³QHXWUDO´�WRQH�WR�WKH�FRQWURO�DUWLFOH�E\�DWWHPSWLQJ�WR�ZULWH
WKH�DUWLFOH�DV�DQ�RUJDQL]HG�VWDWHPHQW�RI�IDFWV��7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2���DV�D
QRQ�SDUWLVDQ�VRXUFH�RI�LQIRUPDWLRQ�DERXW�&29,'��JDYH�LQVSLUDWLRQ�IRU�WKH�FRQWHQW�DQG
RUJDQL]DWLRQ�RI�WKLV�DUWLFOH��� 7KH�DUWLFOH�ZDV�DFFRPSDQLHG E\�D�SKRWR�RI�WKH�:+2�+HDGTXDUWHUV
EXLOGLQJ�

7KH�SRVLWLYH�WUHDWPHQW�DUWLFOH�DWWHPSWHG�WR�UHOD\�LQIRUPDWLRQ�DERXW�&KLQD¶V�&29,'�SROLF\�WKDW
SRUWUD\HG�&KLQD�LQ�D�SRVLWLYH�OLJKW��7R�JLYH�WKH�DUWLFOH�D�³SRVLWLYH´�WRQH�ZKHQ�GHVFULELQJ�&KLQD¶V
&29,'�SROLF\��WKH�DUWLFOH�FRQWDLQHG�D�SLFWXUH�ZLWK�D�&KLQHVH�PDQ�JLYLQJ�D�WKXPEV�XS�ZKLOH
JHWWLQJ�YDFFLQDWHG��7KH�DUWLFOH�ZDV�ZRUGHG�LQ�D�PDQQHU�WKDW�IUDPHG�&KLQD�DV�SURWHFWLYH�DQG
FDULQJ�WRZDUG�LWV�FLWL]HQV�WKURXJK�WKH�HQDFWPHQW�RI�LWV�&29,'�SROLF\��4XRWDWLRQV�IURP�IDNH
&KLQHVH�FLWL]HQV�SUDLVHG�WKH�&KLQHVH�JRYHUQPHQW
V�&29,'�VDIHW\�HIIRUWV�LQ�WKH�DUWLFOH�
7KURXJKRXW�WKH�DUWLFOH��WKH�VFLHQWLILF�QDPH�XVHG�E\�WKH�:+2��L�H���&29,'�RU�&29,'�����WR
UHIHU�WR�WKH�FRURQDYLUXV�ZDV�XVHG�WR�ODEHO�WKH�YLUXV��7KH�FRQWHQW�RI�WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH
ZDV�EDVHG�RQ�D�1HZ�<RUN�7LPHV�DUWLFOH�WKDW�SUDLVHG�&KLQD¶V�UHFRYHU\�IURP�WKH�&29,'���
SDQGHPLF���

,Q�FRQWUDVW��WKH�QHJDWLYH�WUHDWPHQW�DUWLFOH�WULHG�WR�SRUWUD\�&KLQD�QHJDWLYHO\�E\�IUDPLQJ�&KLQD¶V
&29,'�SROLF\�DV�DQ�RSSUHVVLYH�DQG�FUXHO�EXUGHQ�RQ�&KLQHVH�FLWL]HQV��7KH�ZRUGLQJ�RI�WKH�DUWLFOH
VHUYHG�WR�SRUWUD\�VRPH�RI�WKH�VDPH�UHJXODWLRQV�VWDWHG�LQ�WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH�DV
H[FHVVLYH�DQG�XQV\PSDWKHWLF�WR�LWV�FLWL]HQV��$�4XRWDWLRQ�IURP�D�IDNH�&KLQHVH�FLWL]HQ�HPSKDVL]HG
WKH�FUXHOQHVV�RI�&KLQD¶V�TXDUDQWLQH�SROLF\�LQ�VHSDUDWLQJ�FKLOGUHQ�IURP�SDUHQWV��7KH�SLFWXUH�WKDW
DFFRPSDQLHG�WKH�DUWLFOH�VKRZHG�;L�-LQSLQJ�ZLWK�D�&KLQHVH�IODJ�EDFNJURXQG�ZKHUH�WKH�VWDUV�ZHUH
UHSODFHG�ZLWK�FRURQDYLUXVHV��7KURXJKRXW�WKH�DUWLFOH��³DQWL�&KLQHVH�GRJ�ZKLVWOHV´��L�H���&KLQD
YLUXV��&KLQHVH�YLUXV�RU�:XKDQ�YLUXV��ZDV�XVHG�WR�ODEHO�WKH�YLUXV��H[FHSW�LQ�WKH�ODVW�WZR
VHQWHQFHV��� 7KH�GLIIHUHQFH�LQ�ODEHOLQJ�WKH�FRURQDYLUXV EHWZHHQ�WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH�DQG
QHJDWLYH�WUHDWPHQW�DUWLFOH�VHUYHG�WR�WHVW�FRPPRQO\�PDGH�FODLPV�WKDW�H[SRVXUH�WR�VXFK�³GRJ
ZKLVWOHV´�ZRXOG�LQFUHDVH�DQWL�&KLQHVH�SUHMXGLFH�E\�DVVRFLDWLQJ�WKH�VSUHDG�RI�WKH�YLUXV�ZLWK
&KLQHVH�SHRSOH��� 7KH�FRQWHQW�RI�WKH�QHJDWLYH�WUHDWPHQW DUWLFOH�QHJDWLYHO\�IUDPHG�WKH�IDFWV�RI�WKH

�� ')5�/DE��³8�6��3ROLWLFLDQV�([SORLW�&RURQDYLUXV�)HDUV ZLWK�$QWL�&KLQHVH�'RJ�:KLVWOHV�´�0HGLXP��0DUFK����
�����
KWWSV���PHGLXP�FRP�GIUODE�X�V�SROLWLFLDQV�H[SORLW�FRURQDYLUXV�IHDUV�ZLWK�DQWL�FKLQHVH�GRJ�ZKLVWOHV�II��F�G�H����

�� 7KH�ODVW�WZR�VHQWHQFHV�RI�HDFK�WUHDWPHQW�DUWLFOH�ZHUH�PDGH�WR�ORRN�DV�VLPLODU�DV�SRVVLEOH�GHVSLWH�FRQYH\LQJ
RSSRVLQJ�YLHZV�LQ�RUGHU�WR�VWDQGDUGL]H�WKH�DUWLFOHV�WR�WKH�FRQWURO��DV�WKH�ODVW�WZR�VHQWHQFHV�HLWKHU�FODLP�WKDW�WKH
&KLQHVH�JRYHUQPHQW�LV�YLRODWLQJ�D�:+2�UHFRPPHQGDWLRQ�VWDWHG�IURP�WKH�FRQWURO�DUWLFOH�RU�LV�IROORZLQJ�D�:+2
UHFRPPHQGDWLRQ�VWDWHG�IURP�WKH�FRQWURO�DUWLFOH�

�� 6WHYHQ�/HH�0\HUV�HW�DO���³3RZHU��3DWULRWLVP�DQG���� %LOOLRQ�3HRSOH��+RZ�&KLQD�%HDW�WKH�9LUXV�DQG�5RDUHG�%DFN�´
7KH�1HZ�<RUN�7LPHV��)HEUXDU\����������VHF��:RUOG�
KWWSV���ZZZ�Q\WLPHV�FRP������������ZRUOG�DVLD�FKLQD�FRYLG�HFRQRP\�KWPO�

�� ³$GYLFH�IRU�WKH�3XEOLF�RQ�&29,'����±�:RUOG�+HDOWK 2UJDQL]DWLRQ�´�:RUOG�+HDOWK�2UJDQL]DWLRQ��2FWREHU���������
KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�FRURQDYLUXV������DGYLFH�IRU�SXEOLF�

�� :+2�+HDGTXDUWHUV��+4���³3ROLF\�&RQVLGHUDWLRQV�IRU ,PSOHPHQWLQJ�D�5LVN�%DVHG�$SSURDFK�WR�,QWHUQDWLRQDO
7UDYHO�LQ�WKH�&RQWH[W�RI�&29,'�������-XO\������´�0HPR��:RUOG�+HDOWK�2UJDQL]DWLRQ��-XO\����������
KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�L�LWHP�:+2������Q&R9�3ROLF\�%ULHI�5LVN�EDVHG�LQWHUQDWLRQDO�WUDYHO��������
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1HZ�<RUN�7LPHV�DUWLFOH�ZKLOH�DOVR�WDNLQJ�LQVSLUDWLRQ�IURP�D�&11�DUWLFOH�WKDW�KLJKOLJKWHG�WKH
VWRU\�RI�D�&29,'�SRVLWLYH���\HDU�ROG�ZKR�ZDV�VHSDUDWHG�IURP�KLV�IDPLO\�LQ�RUGHU�WR�FULWLFL]H�WKH
LQKXPDQH�QDWXUH�RI�&KLQD¶V�=HUR�7ROHUDQFH�3ROLF\�IRU�&29,'���

6XUYH\�4XHVWLRQV�$IWHU�([SRVXUH�WR�5DQGRPO\�$VVLJQHG�1HZV�$UWLFOH

,Q�RUGHU�WR�REVFXUH�WKH�SXUSRVH�RI�WKH�H[SHULPHQW�VXFK�WKDW�SDUWLFLSDQWV�GR�QRW�PRGHO�WKHLU
VXUYH\�UHVSRQVHV�WR�ILW�WKHLU�LPSUHVVLRQ�RI�WKH�H[SHULPHQW¶V�SXUSRVH��TXHVWLRQV�DERXW�&KLQD¶V
HIILFDF\�RI�KDQGOLQJ�WKH�SDQGHPLF��WKH�:+2¶V�HIILFDF\�RI�KDQGOLQJ�WKH�SDQGHPLF��WUXVW�RI�WKH
:+2��WUXVW�RI�WKH�8QLWHG�1DWLRQV��DQG�WUXVW�RI�YDULRXV�PHGLD�VRXUFHV�IROORZHG�SDUWLFLSDQW
H[SRVXUH�WR�D�UDQGRPO\�DVVLJQHG�QHZV�DUWLFOH��� 7KLV VHW�RI�TXHVWLRQV�DOVR�KHOS�WR�HDVH
SDUWLFLSDQWV�LQWR�DQVZHULQJ�VHQVLWLYH�TXHVWLRQV�DERXW�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�ODWHU�

7KH�TXHVWLRQV�DERXW�WKH�HIILFDF\�RI�&KLQD�RU�WKH�:+2�LQ�KDQGOLQJ�WKH�SDQGHPLF�FDQ�KHOS
PHDVXUH�ZKHWKHU�DSSURYDO�RI�&KLQD¶V�RU�WKH�:+2¶V�KDQGOLQJ�RI�WKH�SDQGHPLF�KDV�D�FRQIRXQGLQJ
HIIHFW�RQ�KRZ�SDUWLFLSDQWV�UHVSRQG�WR�WKH�QHZV�DUWLFOHV��)RU�H[DPSOH��WKH�SRVLWLYH�WUHDWPHQW
DUWLFOH�PD\�QRW�KDYH�DQ\�HIIHFW�RQ�WKH�SDUWLFLSDQW�LI�WKH�SDUWLFLSDQW�DOUHDG\�EHOLHYHV�WKDW�&KLQD�LV
GRLQJ�D�SRRU�MRE�RI�KDQGOLQJ�WKH�SDQGHPLF��VLQFH�OR\DOW\�WR�SUHFRQFHLYHG�EHOLHIV�FDQ�EORFN�WKH
SRVLWLYH�SULPLQJ�HIIHFWV�RI�WKH�DUWLFOH��7KH�TXHVWLRQV�DERXW�LQVWLWXWLRQDO�WUXVW�RI�WKH�:+2�DQG�WKH
8QLWHG�1DWLRQV�VHUYHG�DV�PHDVXUHV�WR�LQYHVWLJDWH�LI�WUXVW�RI�SROLWLFDO�LQVWLWXWLRQV�KDV�DQ\
LQWHUHVWLQJ�LQWHUDFWLRQ�ZLWK�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��7KH�TXHVWLRQ�DERXW�WUXVW�RI
YDULRXV�PHGLD�VRXUFHV�ZDV�LPSRUWDQW�LQ�LQYHVWLJDWLQJ�PHGLD�WUXVW�DV�D�FRQIRXQGLQJ�YDULDEOH�LQ
WKH�UHODWLRQVKLS�EHWZHHQ�PHGLD�IUDPLQJ�HIIHFWV�DQG�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�
HVSHFLDOO\�VLQFH�SULRU�UHVHDUFK�KDV�IRXQG�D�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�WUXVW�LQ�GLJLWDO�PHGLD
DQG�OHYHOV�RI�SUHMXGLFH�DJDLQVW�$VLDQ�$PHULFDQV� �� 9DULDEOHV�FRQFHUQLQJ�OHYHO�RI�PHGLD�WUXVW�
SROLWLFDO�OHDQLQJ�RI�PHGLD�ELDV��DQG�W\SH�RI�PHGLD�WUXVW�DUH�GHULYHG�IURP�GLIIHUHQW�FRPELQDWLRQV
RI�VHOHFWLQJ�WUXVWHG�PHGLD�VRXUFHV�IURP�D�OLVW�RI�HLJKW�UHODWLYHO\�ZHOO�NQRZQ�RQOLQH�QHZV�RXWOHWV
LQ�WKH�PHGLD�WUXVW�TXHVWLRQ���

0HDVXULQJ�$WWLWXGHV�7RZDUG�&KLQHVH�$PHULFDQV

$IWHU�DQVZHULQJ�WKH�TXHVWLRQV�DERXW�WKH�HIILFDF\�RI�&KLQD¶V�RU�WKH�:+2¶V�SDQGHPLF�KDQGOLQJ
DQG�WKH�TXHVWLRQV�DERXW�LQVWLWXWLRQDO�WUXVW�DQG�PHGLD�WUXVW��SDUWLFLSDQWV¶�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�DUH�FROOHFWHG�WKURXJK�WZR�VHWV�RI�PDWUL[�TXHVWLRQV�WKDW�DVN�WKH�SDUWLFLSDQWV�WR�UDWH�KRZ
PXFK�WKH\�DJUHH�WR�D�VWDWHPHQW�PDGH�DERXW�&KLQHVH�$PHULFDQV�RQ�D�IRXU�SRLQW�VFDOH��� (DFK
PDWUL[�FRQWDLQV�ILYH�VWDWHPHQWV��DQG�WKH�VWDWHPHQWV�DUH�LQVSLUHG�E\�LWHPV�LQ�$OILHUL�DQG�0DUWD¶V

�� 6HH�FRS\�RI�PDWUL[�TXHVWLRQV�LQ�$SSHQGL[�%�

�� 'HWDLOV�DERXW�KRZ�WKHVH�PHGLD�WUXVW�YDULDEOHV�DUH�FRGHG�FDQ�EH�IRXQG�LQ�WKH�FRGHERRN�RI�$SSHQGL[�'�

�� 7VDL�HW�DO���³,QWHUJURXS�&RQWDFW��&29,'����1HZV�&RQVXPSWLRQ� DQG�WKH�0RGHUDWLQJ�5ROH�RI�'LJLWDO�0HGLD�7UXVW
RQ�3UHMXGLFH�7RZDUG�$VLDQV�LQ�WKH�8QLWHG�6WDWHV��&URVV�6HFWLRQDO�6WXG\�´

�� 6HH�$SSHQGL[�%�IRU�WKH�VSHFLILF�TXHVWLRQV�DVNHG�

�� 1HFWDU�*DQ�DQG�6WHYH�*HRUJH��³6HSDUDWHG�IURP�+LV�3DUHQWV��DQ�,QIHFWHG���<HDU�2OG�+LJKOLJKWV�WKH�+XPDQ�&RVW�RI
&KLQD¶V�=HUR�&RYLG�3ROLF\�´ &11��6HSWHPEHU����������
KWWSV���ZZZ�FQQ�FRP������������FKLQD�KXPDQ�FRVW�FRYLG�TXDUDQWLQH�PLF�LQWO�KQN�LQGH[�KWPO�
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$OORSKLOLD�6FDOH��� DV�ZHOO�DV�D�FRXSOH�RI�LWHPV�IURP�+R�DQG�-DFNVRQ¶V�$WWLWXGH�7RZDUG�$VLDQ
�$7$��6FDOH��� 7KH�VFDOLQJ�RI�WKH�DWWLWXGH�VFRUHV�LQGLFDWHG IURP�DQVZHUV�WR�WKH�LWHPV�ZDV�VLPLODU
WR�WKH�PHDVXUHPHQW�RI�RXWJURXS�DWWLWXGHV�LQ�:ULJKW�DQG�'XRQJ¶V�³&29,'����)DNH�1HZV�DQG
$WWLWXGHV�WRZDUG�$VLDQ�$PHULFDQV´�VWXG\��LQ�WKDW�ILYH�VXEVFDOHV�UHVXOWHG�IURP�PHDVXULQJ
SDUWLFLSDQWV¶�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��FRPIRUW��HQJDJHPHQW��NLQVKLS��HQWKXVLDVP�
DQG�DIIHFWLRQ���

7KH�³FRPIRUW´�VXEVFDOH�PHDVXUHG�SDUWLFLSDQWV¶�OHYHO�RI�HDVH�ZLWK�&KLQHVH�$PHULFDQV� �� 7KLV
GHSHQGHQW�YDULDEOH�ZDV�FUHDWHG�IURP�DJJUHJDWLQJ�SDUWLFLSDQWV¶�OHYHOV�RI�DJUHHPHQW�WR�ILYH�LWHPV�
³,�WROHUDWH�&KLQHVH�$PHULFDQV�´�³,�IHHO�FRPIRUWDEOH�LQWHUDFWLQJ�ZLWK�&KLQHVH�$PHULFDQV�´�³,�DP
RND\�ZLWK�&KLQHVH�$PHULFDQV�EHLQJ�P\�QHLJKERUV�RU�OLYLQJ�LQ�P\�DUHD�´�³,�DP�ZRUULHG�DERXW�WKH
SUHVHQFH�RI�&KLQHVH�$PHULFDQV�LQ�P\�FRPPXQLW\�´�DQG�³,�GRQ
W�PLQG�WDNLQJ�SXEOLF
WUDQVSRUWDWLRQ�ZLWK�&KLQHVH�$PHULFDQV�´�3DUWLFLSDQWV�UHSRUWHG�OHYHOV�RI�DJUHHPHQW�ZLWK�WKHVH
LWHPV�RQ�D�ILYH�SRLQW�/LNHUW�VFDOH��IURP�]HUR�WR�IRXU��� 7R�ILW�WKH�FRPIRUW�VXEVFDOH�VFRUHV�WR�WKH
UDQJH�RI�]HUR�WR�IRXU��WKH�DJJUHJDWLRQ�RI�SDUWLFLSDQWV¶�VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH
$PHULFDQV�PHDVXUHG�E\�WKH�ILYH�LWHPV�ZDV�GLYLGHG�E\�ILYH���

7KH�³HQJDJHPHQW´�VXEVFDOH�PHDVXUHG�SDUWLFLSDQWV¶�ZLOOLQJQHVV�WR�DFWLYHO\�VHHN�RXW�HQJDJHPHQW
ZLWK�&KLQHVH�$PHULFDQV��� 7KLV�GHSHQGHQW�YDULDEOH�ZDV FUHDWHG�IURP�UHVSRQVHV�WR�WKH�TXHVWLRQ�
³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�>WKLV@�VWDWHPHQW"�&KLQHVH�$PHULFDQV�VKRXOG�KDYH�VWD\HG�LQ�&KLQD
ZKHUH�WKH\�EHORQJ�´�3DUWLFLSDQWV�UHSRUWHG�WKHLU�ZLOOLQJQHVV�WR�HQJDJH�ZLWK�&KLQHVH�$PHULFDQV
WKURXJK�DQVZHULQJ�WKLV�TXHVWLRQ��RQ�D�VFDOH�RI�QHJDWLYH�IRXU�WR�]HUR��� 7KH�YDULDEOH�IRU
HQJDJHPHQW�WRZDUGV�&KLQHVH�$PHULFDQV�ZDV�WKHQ�VFDOHG�WR�ILW�WKH�VFDOH�RI�]HUR�WR�IRXU�E\�DGGLQJ
IRXU�WR�WKH�RULJLQDO�VFRUHV���

7KH�³NLQVKLS´�VXEVFDOH�PHDVXUHG�SDUWLFLSDQWV¶�VHQVH�RI�EHORQJLQJ�RU�FRPPXQLW\�ZLWK�&KLQHVH
$PHULFDQV��7KLV�GHSHQGHQW�YDULDEOH�LV�PHDVXUHG�WKURXJK�SDUWLFLSDQWV¶�OHYHOV�RI�DJUHHPHQW�WR�WKH
VWDWHPHQW��³&KLQHVH�$PHULFDQV�GR�QRW�ILW�LQWR�$PHULFDQ�VRFLHW\�´�3DUWLFLSDQWV�UHSRUWHG�WKHLU

�� 7KLV�QHZ�GHSHQGHQW�YDULDEOH�LV�FDOOHG�³VFDOHGBHQJDJHPHQWBFKLQHVH´�LQ�WKH�GDWDVHW��0RUH�GHWDLOV�DERXW�WKLV
YDULDEOH�FDQ�EH�IRXQG�LQ�WKH�$SSHQGL[�'�FRGHERRN�

�� 7KH�VFDOH�IROORZV���� ��1RW�DW�DOO������ ��$�OLWWOH������ ��$�PRGHUDWH�DPRXQW������ ��$�ORW���DQG���� ��&RPSOHWHO\´�

�� 7KLV�YDULDEOH�LV�QDPHG�³HQJDJHPHQWBFKLQHVH´�LQ�WKH�GDWDVHW�

�� 7KH�QHZ�UHVXOWLQJ�GHSHQGHQW�YDULDEOH�LV�FDOOHG�³VFDOHGBFRPIRUWBFKLQHVH´�LQ�WKH�GDWDVHW��6HH�$SSHQGL[�'
FRGHERRN�IRU�PRUH�GHWDLOV�

�� :KLOH�PRVW�TXHVWLRQV�IROORZHG�WKH�VFDOH�RI��� ��1RW�DW�DOO����� ��$�OLWWOH����� ��$�PRGHUDWH�DPRXQW����� ��$�ORW��
DQG��� ��&RPSOHWHO\���WKH�VFRUHV�IRU�WKH�VWDWHPHQW�³,�DP�ZRUULHG�DERXW�WKH�SUHVHQFH�RI�&KLQHVH�$PHULFDQV�LQ�P\
FRPPXQLW\´�ZHUH�UHYHUVH�FRGHG�VXFK�WKDW��� ��1RW�DW�DOO����� ��$�OLWWOH����� ��$�PRGHUDWH�DPRXQW����� ��$�ORW���DQG
�� ��&RPSOHWHO\���7KH�³QXPBT��B�BUHYHUVH´�YDULDEOH�LQ�WKH�$SSHQGL[�'�FRGHERRN�LV�D�UHIOHFWLRQ�RI�WKLV�UHYHUVH
FRGLQJ�

�� 7KLV�YDULDEOH�LV�QDPHG�³FRPIRUWBFKLQHVH´�LQ�WKH�GDWDVHW�

�� :ULJKW�DQG�'XRQJ��³&29,'����)DNH�1HZV�DQG�$WWLWXGHV WRZDUG�$VLDQ�$PHULFDQV�´

�� &ROLQ�+R�DQG�-D\�:��-DFNVRQ��³$WWLWXGH�7RZDUG�$VLDQ $PHULFDQV��7KHRU\�DQG�0HDVXUHPHQW�´ -RXUQDO�RI�$SSOLHG
6RFLDO�3V\FKRORJ\ ����QR�����$XJXVW���������������±��� KWWSV���GRL�RUJ���������M����������������WE������[�

�� 6DUD�$OILHUL�DQG�(OHQD�0DUWD��³3RVLWLYH�$WWLWXGHV�7RZDUG�7KH�2XWJURXS��$GDSWDWLRQ�DQG�9DOLGDWLRQ�RI�WKH
$OORSKLOLD�6FDOH�´ 7HVWLQJ��3V\FKRPHWULFV��0HWKRGRORJ\ LQ�$SSOLHG�3V\FKRORJ\��730� ����-XQH�������������±����
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NLQVKLS�ZLWK�&KLQHVH�$PHULFDQV�WKURXJK�DQVZHULQJ�WKLV�TXHVWLRQ��RQ�D�VFDOH�RI�QHJDWLYH�IRXU�WR
]HUR��� 7KH�YDULDEOH�IRU�NLQVKLS�WRZDUGV�&KLQHVH�$PHULFDQV ZDV�WKHQ�VFDOHG�WR�ILW�WKH�VFDOH�RI
]HUR�WR�IRXU�E\�DGGLQJ�IRXU�WR�WKH�RULJLQDO�VFRUHV���

7KH�³HQWKXVLDVP´�VXEVFDOH�PHDVXUHG�WKH�H[WHQW�RI�SDUWLFLSDQWV¶�IDYRUDEOH�LPSUHVVLRQ�RI�&KLQHVH
$PHULFDQV�WKURXJK�SDUWLFLSDQWV¶�OHYHOV�RI�DJUHHPHQW�WR�WKH�VWDWHPHQW��³,�YDOXH�WKH�FRQWULEXWLRQV
RI�&KLQHVH�$PHULFDQV�WR�P\�FRPPXQLW\�´�� 3DUWLFLSDQWV UHSRUWHG�WKHLU�HQWKXVLDVP�WRZDUGV
&KLQHVH�$PHULFDQV�RQ�D�VFDOH�IURP�]HUR�WR�IRXU���

7KH�³DIIHFWLRQ´�VXEVFDOH�PHDVXUHG�WKH�H[WHQW�RI�SDUWLFLSDQWV¶�IRQGQHVV�WRZDUGV�&KLQHVH
$PHULFDQV�DV�DQ�DJJUHJDWLRQ�RI�SDUWLFLSDQWV¶�OHYHOV�RI�DJUHHPHQW�WR�WKH�LWHPV��³&KLQHVH
$PHULFDQV�DUH�QRW�D�WKUHDW�WR�$PHULFDQ�FRPPXQLWLHV´�DQG�³,�UHVSHFW�&KLQHVH�$PHULFDQV�´ ��
3DUWLFLSDQWV�UHSRUWHG�WKHLU�DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV�RQ�D�VFDOH�IURP�]HUR�WR�IRXU���
7R�ILW�WKH�DIIHFWLRQ�VXEVFDOH�VFRUHV�WR�WKH�UDQJH�RI�]HUR�WR�IRXU��WKH�DJJUHJDWLRQ�RI�SDUWLFLSDQWV¶
VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�PHDVXUHG�E\�WKH�WZR�LWHPV�ZDV�GLYLGHG�E\�WZR���

7KH�ILYH�VXEVFDOHV��FRPIRUW��HQJDJHPHQW��NLQVKLS��HQWKXVLDVP��DQG�DIIHFWLRQ��ZHUH�XVHG�DV
GHSHQGHQW�YDULDEOHV�WR�PHDVXUH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�RQ�WKRVH�ILYH�GLPHQVLRQV�
ZKHUH�D�KLJKHU�RU�PRUH�SRVLWLYH�VXEVFDOH�VFRUH�LQGLFDWHG�PRUH�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�RQ�WKH�GLPHQVLRQ�LQIRUPHG�E\�WKH�VXEVFDOH��)RU�H[DPSOH��D�KLJK�VFRUH�RQ�WKH�FRPIRUW
VXEVFDOH�ZRXOG�LQGLFDWH�D�KLJK�OHYHO�RI�FRPIRUW�ZLWK�&KLQHVH�$PHULFDQV�

$IWHU�WKH�PDWUL[�TXHVWLRQV��SDUWLFLSDQWV�ZHUH�DVNHG�WR�HVWLPDWH�ZKDW�SHUFHQWDJH�RI�&KLQHVH
$PHULFDQV�WKH\�WKRXJKW�KDG�&29,'��7KH�SXUSRVH�RI�WKLV�TXHVWLRQ�ZDV�WR�PHDVXUH�WKH
DVVRFLDWLRQ�RI�&KLQHVH�$PHULFDQV�ZLWK�KDUERULQJ�WKH�LOOQHVV�RI�FRURQDYLUXV��7KH�KLJKHU�WKH
SHUFHQWDJH�UHSRUWHG�E\�WKH�SDUWLFLSDQW��WKH�KLJKHU�WKH�SDUWLFLSDQW
V�LPSUHVVLRQ�RI�WKH�&KLQHVH
$PHULFDQ�SRSXODWLRQ�EHLQJ�FRQQHFWHG�WR�WKH�VSUHDG�RI�&29,'��7KH�DGGLWLRQ�RI�WKLV�TXHVWLRQ�ZDV
LQVSLUHG�E\�WKH�XVH�RI�D�VLPLODU�TXHVWLRQ�LQ�0RUULV¶V�³7KH�SULPLQJ�HIIHFWV�RI�PHGLD�IUDPHV�LQ
UHJDUG�WR�QHZV�LPDJHV�DQG�VWHUHRW\SHV�KHOG�E\�+LVSDQLF�DXGLHQFHV�´��

&RPSDULVRQ�3RSXODWLRQ�)RU�&KLQHVH�$PHULFDQV

,�GHFLGHG�WR�UHSHDW�WKH�PDWUL[�TXHVWLRQV�DQG�&29,'�SHUFHQW�HVWLPDWH�TXHVWLRQ�ZLWK�D�FRPSDULVRQ
SRSXODWLRQ��VXFK�WKDW�,�FDQ�EH�VXUH�WKDW�WKH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DV�UHSRUWHG�E\

�� 0RUULV��³7KH�3ULPLQJ�(IIHFWV�RI�0HGLD�)UDPHV�LQ�5HJDUG WR�1HZV�,PDJHV�DQG�6WHUHRW\SHV�+HOG�E\�+LVSDQLF
$XGLHQFHV�´

�� 7KH�QHZ�UHVXOWLQJ�GHSHQGHQW�YDULDEOH�LV�FDOOHG�³VFDOHGBDIIHFWLRQBFKLQHVH´�LQ�WKH�GDWDVHW��6HH�$SSHQGL[�'
FRGHERRN�IRU�PRUH�GHWDLOV�

�� 7KH�VFDOH�IROORZV���� ��1RW�DW�DOO����� ��$�OLWWOH����� ��$�PRGHUDWH�DPRXQW������ ��$�ORW���DQG��� ��&RPSOHWHO\��

�� 7KLV�YDULDEOH�LV�QDPHG�³DIIHFWLRQBFKLQHVH´�LQ�WKH�GDWDVHW�

�� 7KH�VFDOH�IROORZV���� ��1RW�DW�DOO����� ��$�OLWWOH����� ��$�PRGHUDWH�DPRXQW������ ��$�ORW���DQG��� ��&RPSOHWHO\��

�� 7KLV�YDULDEOH�LV�QDPHG�³HQWKXVLDVPBFKLQHVH´�LQ�WKH�GDWDVHW�

�� 7KLV�QHZ�GHSHQGHQW�YDULDEOH�LV�FDOOHG�³VFDOHGBNLQVKLSBFKLQHVH´�LQ�WKH�GDWDVHW��0RUH�GHWDLOV�DERXW�WKLV�YDULDEOH
FDQ�EH�IRXQG�LQ�WKH�$SSHQGL[�'�FRGHERRN�

�� 7KH�VFDOH�IROORZV���� ��1RW�DW�DOO������ ��$�OLWWOH������ ��$�PRGHUDWH�DPRXQW������ ��$�ORW���DQG���� ��&RPSOHWHO\��
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WKH�SDUWLFLSDQWV�DUH�QRW�LQIOXHQFHG�E\�WKH�SULPLQJ�RI�&29,'�²�VLQFH�WKH�WRSLF�RI�DOO�SRVVLEO\
GLVSOD\HG�QHZV�DUWLFOHV�LV�UHODWHG�WR�&29,'��6LQFH�ZKLWH�SHRSOH�DSSHDU�WR�EH�WKH�OHDVW�OLNHO\�WR
EH�VWLJPDWL]HG�E\�&29,'�SULPLQJ��� ,�FKRVH�,ULVK�$PHULFDQV WR�EH�WKH�FRPSDULVRQ�SRSXODWLRQ�
7KXV��DIWHU�SDUWLFLSDQWV�DQVZHUHG�TXHVWLRQV�DERXW�WKH�8QLWHG�6WDWHV¶�LQIOXHQFH�DQG�&KLQD¶V
LQIOXHQFH�LQ�WKH�ZRUOG�DV�ZHOO�DV�D�TXHVWLRQ�DERXW�WKH�LPSRUWDQFH�RI�OLPLWLQJ�&KLQD¶V�SRZHU�LQ
WKH�ZRUOG��� SDUWLFLSDQWV�DQVZHUHG�WKH�VDPH�TXHVWLRQV PHDVXULQJ�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�EXW�DOWHUHG�WR�PHDVXUH�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV�

7KH�TXHVWLRQV�DERXW�8�6��LQIOXHQFH�DQG�&KLQD�LQIOXHQFH�LQ�WKH�ZRUOG�VHUYHG�WR�SURYLGH�D�EUHDN
EHWZHHQ�DQVZHULQJ�TXHVWLRQV�DERXW�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DQG�DQVZHULQJ�TXHVWLRQV
DERXW�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV��7KHVH�TXHVWLRQV�ZHUH�GHULYHG�IURP�WKH������&KLFDJR
&RXQFLO�6XUYH\���

7KH�TXHVWLRQV�DERXW�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV�DQG�WKH�TXHVWLRQ�DERXW�SURYLGLQJ�DQ
HVWLPDWH�IRU�WKH�SHUFHQWDJH�RI�,ULVK�$PHULFDQV�ZKR�KDG�&29,'�PDUNHG�WKH�HQG�RI�WKH�VXUYH\�

3DUWLFLSDQW�3URFHGXUH

3DUWLFLSDQWV�ZRXOG�ORJ�LQWR�0HFKDQLFDO�7XUN�DV�ZRUNHUV��VHH�WKH�VXUYH\�WDVN�OLVWLQJ��DQG�WKHQ�MRLQ
WKH�VXUYH\�WKURXJK�D�OLQN�RQ�WKH�07XUN�WDVN�SDJH��7KHUH�ZRXOG�EH�LQVWUXFWLRQV�RQ�KRZ�WR�DFFHVV
WKH�VXUYH\�DQG�WKH�FRPSHQVDWLRQ�IRU�FRPSOHWLQJ�WKH�VXUYH\�DV�ZHOO�DV�D�EULHI�LQWURGXFWLRQ�WR�WKH
VWXG\�DERYH�WKH�VXUYH\�OLQN��%HORZ�WKH�VXUYH\�OLQN�LV�D�ER[�ZKHUH�SDUWLFLSDQWV�HQWHU�D�XQLTXH
VXUYH\�FRGH��GHULYHG�IURP�FRPSOHWLQJ�WKH�4XDOWULFV�VXUYH\��VR�WKDW�WKH\�FDQ�SURYH�WKDW�WKH\
FRPSOHWHG�WKH�VXUYH\�DQG�UHFHLYH�������DV�FRPSHQVDWLRQ�IRU�WKHLU�SDUWLFLSDWLRQ��7KXV�²�LQ�RUGHU
WR�SDUWLFLSDWH�LQ�WKH�VWXG\�²�SDUWLFLSDQWV�DFFHVVHG�WKH�VXUYH\�WKURXJK�D�OLQN�RQ�07XUN�
FRPSOHWHG�WKH�VXUYH\�LQ�4XDOWULFV��UHFHLYHG�D�VXUYH\�FRGH��DQG�WKHQ�FRS\�DQG�SDVWHG�WKDW�VXUYH\
FRGH�LQWR�WKH�EODQN�ILHOG�RQ�WKH�07XUN�SDJH�WR�UHFHLYH�FRPSHQVDWLRQ�

'DWD�&ROOHFWLRQ

$IWHU�WKH�,5%�DSSURYHG�WKH�VXUYH\�H[SHULPHQW��� WKH VXUYH\�ZDV�GHSOR\HG�RQ�0DUFK���WK�������
7KH�����VXUYH\�UHVSRQVHV�ZHUH�FROOHFWHG�ZLWKLQ�D�GD\��$OWKRXJK�WKH�07XUN�VXUYH\�UHVSRQVHV
ZHUH�VHW�WR�EH�DXWR�DSSURYHG�RQ�0DUFK���WK��VXUYH\�UHVSRQVHV�ZHUH�LQVSHFWHG�DQG�DSSURYHG�WKH
GD\�DIWHU�DOO�VXUYH\�UHVSRQVHV�ZHUH�FRPSOHWHG��� 7KXV� WKH�DSSURYHG�07XUN�UHVSRQGHQWV�UHFHLYHG
WKHLU�SURPLVHG�������WKH�GD\�DIWHU�WKH\�FRPSOHWHG�WKH�VXUYH\�

�� 2QO\���07XUN�ZRUNHUV�ZHUH�UHMHFWHG�IURP�UHFHLYLQJ�FRPSHQVDWLRQ�EHFDXVH�WKH\�GLG�QRW�HQWHU�D�YDOLG�VXUYH\�FRGH
JLYHQ�XSRQ�FRPSOHWLRQ�RI�WKH�VXUYH\�

�� ,5%�6WXG\�,'��678'<����B��������

�� &+,&$*2�&281&,/�21�*/2%$/�$))$,56��³�����&+,&$*2 &281&,/�6859(<�´�-XO\����������
KWWSV���ZZZ�WKHFKLFDJRFRXQFLO�RUJ�VLWHV�GHIDXOW�ILOHV����������������&&6���5HSRUW���7RSOLQHV����SGI�

�� 7KHVH�TXHVWLRQV�FDQ�EH�SUHYLHZHG�LQ�$SSHQGL[�%�

�� /X�<DR�HW�DO���³3ULPLQJ�&29,'����6DOLHQFH�,QFUHDVHV�3UHMXGLFH�DQG�'LVFULPLQDWRU\�,QWHQW�DJDLQVW�$VLDQV�DQG
+LVSDQLFV�´ 3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI 6FLHQFHV �����QR������6HSWHPEHU������������±��
KWWSV���GRL�RUJ���������SQDV������������

��
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,9��5HVXOWV

,Q�D�SUHOLPLQDU\�DQDO\VLV�RI�UHODWLRQVKLSV�EHWZHHQ�WKH�ILYH�GHSHQGHQW�YDULDEOHV�DQG�WKH�FRQWURO
DQG�WUHDWPHQW�JURXSV��,�IRXQG�QR�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�ZKHQ�FRPSDULQJ�WKH�HIIHFW
RI�WKH�H[SHULPHQWDO�WUHDWPHQW�RQ�HDFK�GHSHQGHQW�YDULDEOH�WKURXJK�RQH�ZD\�$129$V��7KH
RQH�ZD\�$129$V�UHYHDOHG�WKDW�WKHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�LQ�SDUWLFLSDQWV¶
FRPIRUW�ZLWK�&KLQHVH�$PHULFDQV��LQFOLQDWLRQ�WR�VHHN�HQJDJHPHQW�ZLWK�&KLQHVH�$PHULFDQV�
NLQVKLS�ZLWK�&KLQHVH�$PHULFDQV��HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV��DQG�DIIHFWLRQ�WRZDUGV
&KLQHVH�$PHULFDQV�EHWZHHQ�WKH�FRQWURO��SRVLWLYH�WUHDWPHQW��DQG�QHJDWLYH�WUHDWPHQW�JURXSV���
&RQWUROOLQJ�IRU�UDFH��DJH��DQG�SDUW\�DIILOLDWLRQ�LQ�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�PRGHOV�WKDW�WHVWHG
WKH�HIIHFW�RI�WKH�H[SHULPHQWDO�WUHDWPHQWV�RQ�WKH�ORJ�RGGV�RI�UHSRUWLQJ�D�KLJKHU�OHYHO�RI�SRVLWLYH
DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�GLG�QRW�\LHOG�VWDWLVWLFDOO\�VLJQLILFDQW�UHVXOWV�HLWKHU��7KXV��P\
K\SRWKHVLV�WKDW�SDUWLFLSDQWV�LQ�WKH�QHJDWLYH�WUHDWPHQW�JURXS�ZLOO�UHSRUW�ORZHU�OHYHOV�RI�SRVLWLYH
IHHOLQJV�WRZDUGV�&KLQHVH�$PHULFDQV�WKDQ�SDUWLFLSDQWV�LQ�WKH�FRQWURO�JURXS�DQG�SRVLWLYH�WUHDWPHQW
JURXS�LV�QRW�VWDWLVWLFDOO\�VXSSRUWHG�E\�WKH�GDWD�LQ�WKLV�H[SHULPHQW�

,�DOVR�H[DPLQHG�RUGHUHG�ORJLVWLF�UHJUHVVLRQV�WKDW�PRGHOHG�WKH�UHODWLRQVKLS�EHWZHHQ�RQH�RI�WKH
GLPHQVLRQV�RI�DWWLWXGH�WRZDUGV�&KLQHVH�$PHULFDQV�DQG�WKH�WUHDWPHQW�JURXSV�ZLWK�DQ�LQWHUDFWLRQ
EHWZHHQ�SDUW\�DIILOLDWLRQ�DQG�WUHDWPHQW�JURXS�DVVLJQPHQW�ZKLOH�FRQWUROOLQJ�IRU�UDFH�DQG�DJH��7KH
UHVXOWV�IURP�WKHVH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�PRGHOV�ZHUH�DOVR�VWDWLVWLFDOO\�LQVLJQLILFDQW��VXFK
WKDW�P\�H[SHFWDWLRQ�IRU�DQ�LQWHUDFWLRQ�EHWZHHQ�SDUW\�DIILOLDWLRQ�DQG�H[SRVXUH�WR�WKH�H[SHULPHQW¶V
QHJDWLYH�WUHDWPHQW�ZDV�QRW�VWDWLVWLFDOO\�VXSSRUWHG�

+RZHYHU��,�IRXQG�LQWHUHVWLQJ�UHVXOWV�ZKHQ�H[DPLQLQJ�WKH�HIIHFW�RI�WKH�SRVLWLYH�WUHDWPHQW�RQ
7UXPS�VXSSRUWHUV¶�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��)LJXUH���VKRZV�WKH�PHDQ�DWWLWXGH�VFRUHV
RI�QRQ�7UXPS�VXSSRUWHUV�YHUVXV�7UXPS�VXSSRUWHUV�IRU�DOO�ILYH�GHSHQGHQW�YDULDEOHV�DFURVV�DOO
WKUHH�H[SHULPHQWDO�FRQGLWLRQV��ZLWK�����FRQILGHQFH�LQWHUYDOV�

)LJXUH���UHYHDOV�WKDW�7UXPS�VXSSRUWHUV�JHQHUDOO\�UHSRUWHG�ORZHU�VFRUHV�RI�SRVLWLYH�IHHOLQJV
WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�QRQ�7UXPS�VXSSRUWHUV��HVSHFLDOO\�VFRUHV�RI�NLQVKLS�DQG
HQJDJHPHQW�WRZDUGV�&KLQHVH�$PHULFDQV��7KLV�REVHUYDWLRQ�VHHPV�FRQVLVWHQW�ZLWK�ILQGLQJV�IURP
:ULJKW�DQG�'XRQJ�WKDW�UHSRUW�D�VWDWLVWLFDOO\�VLJQLILFDQW�FRUUHODWLRQ�EHWZHHQ�DQWL�$VLDQ�SUHMXGLFH
DQG�³ULJKW�ZLQJ�DXWKRULWDULDQLVP�´��

7KH�EDU�JUDSK�DOVR�VKRZV�WKDW�WKH�7UXPS�VXSSRUWHUV�LQ�WKH�SRVLWLYH�WUHDWPHQW�JHQHUDOO\�UHSRUWHG
KLJKHU�VFRUHV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DFURVV�DOO�ILYH�GHSHQGHQW�YDULDEOHV
FRPSDUHG�WR�WKH�FRQWURO�JURXS�7UXPS�VXSSRUWHUV��+RZHYHU��7UXPS�VXSSRUWHUV�LQ�WKH�QHJDWLYH
WUHDWPHQW�JURXS�VHHP�WR�DOVR�UHSRUW�JUHDWHU�OHYHOV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�WKDQ�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS��7KH�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�DWWLWXGH

�� &KU\VDOLV�/�:ULJKW�DQG�+DQJ�'XRQJ��³&29,'����)DNH 1HZV�DQG�$WWLWXGHV�WRZDUG�$VLDQ�$PHULFDQV�´ -RXUQDO RI
0HGLD�5HVHDUFK ����QR�����0DUFK���������±����KWWSV���GRL�RUJ����������MPU������

�� 2QH�ZD\�$129$�UHVXOWV�IRU��VFDOHGBFRPIRUWBFKLQHVH�DQG�WUHDWPHQWJURXS��)��������� �>����@��S� ���������
VFDOHGBHQJDJHPHQWBFKLQHVH�DQG�WUHDWPHQWJURXS��)��������� �>����@��S� ����������VFDOHGBNLQVKLSBFKLQHVH�DQG
WUHDWPHQWJURXS��)��������� �>����@��S� ����������HQWKXVLDVPBFKLQHVH�DQG�WUHDWPHQWJURXS��)��������� �>����@��S� 
���������DQG�VFDOHGBDIIHFWLRQBFKLQHVH�DQG�WUHDWPHQWJURXS��)��������� �>����@��S� ��������
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)LJXUH����%DU�*UDSK�RI�$WWLWXGHV�7RZDUG�&KLQHVH�$PHULFDQV�$FURVV�WKH�([SHULPHQWDO
&RQGLWLRQV�)RU�1RQ�7UXPS�6XSSRUWHUV�9HUVXV�7UXPS�6XSSRUWHUV

VFRUH�RI�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS�DQG�WKH�PHDQ�DWWLWXGH�VFRUH�RI�7UXPS�VXSSRUWHUV
LQ�WKH�SRVLWLYH�JURXS�DSSHDUV�WR�EH�UHODWLYHO\�VLPLODU�WR�WKH�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�DWWLWXGH
VFRUH�RI�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS�DQG�WKH�PHDQ�DWWLWXGH�VFRUH�RI�7UXPS�VXSSRUWHUV
LQ�WKH�QHJDWLYH�JURXS��DFURVV�DOO�ILYH�GHSHQGHQW�YDULDEOHV��7KLV�FRXOG�VXJJHVW�WKDW�LQWHUDFWLRQV
REVHUYHG�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG�WKH�HIIHFW�RI�WKH�WUHDWPHQWV�RQ�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�PRVW�OLNHO\�FRPH�IURP�WKH�GLIIHUHQFH�LQ�WKH�HIIHFW�RI�WKH�WUHDWPHQWV�RQ�7UXPS
VXSSRUWHUV�YHUVXV�QRQ�7UXPS�VXSSRUWHUV�

$QRWKHU�QRWDEOH�WUHQG�LQ�)LJXUH���LV�WKDW�WKH�PHDQ�DWWLWXGH�VFRUHV�IRU�QRQ�7UXPS�VXSSRUWHUV�DUH
ORZHU�LQ�WKH�SRVLWLYH�WUHDWPHQW�WKDQ�LQ�WKH�FRQWURO��DFURVV�DOO�ILYH�GHSHQGHQW�YDULDEOHV��$W�WKH
VDPH�WLPH��QRQ�7UXPS�VXSSRUWHUV�LQ�WKH�QHJDWLYH�WUHDWPHQW�JURXS�UHSRUWHG�OHYHOV�RI�SRVLWLYH
DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�HLWKHU�ORZHU�WKDQ�RU�VLPLODU�WR�WKH�OHYHOV�UHSRUWHG�E\
QRQ�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS��7KHVH�REVHUYDWLRQV�FRXOG�LQGLFDWH�WKDW�MXVW�SULPLQJ
WKH�WRSLF�RI�&29,'�LQ�DVVRFLDWLRQ�ZLWK�QHZV�DERXW�&KLQD�FRXOG�LQIOXHQFH�ORZHU�VFRUHV�RI
SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�IURP�QRQ�7UXPS�VXSSRUWHUV��7KH�SRVVLELOLW\�WKDW
PHQWLRQLQJ�&29,'�LQ�UHODWLRQ�WR�&KLQD�ORZHUV�QRQ�7UXPS�VXSSRUWHUV¶�SRVLWLYH�DWWLWXGHV�WRZDUG
&KLQHVH�$PHULFDQV�ZRXOG�EHVW�H[SODLQ�ZK\�QRQ�7UXPS�VXSSRUWHUV�LQ�WKH�SRVLWLYH�WUHDWPHQW
JURXS�UHSRUWHG�QRWLFHDEO\�ORZHU�VFRUHV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�WKH
QRQ�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS�DFURVV�DOO�ILYH�GHSHQGHQW�YDULDEOHV�

)LJXUHV��D�WR��H�H[SORUH�UHODWLRQVKLSV�EHWZHHQ�WKH�ILYH�GHSHQGHQW�YDULDEOHV�DQG�QRQ�WUHDWPHQW
YDULDEOHV�RI�LQWHUHVW��7KH�PHDQ�VFRUHV�RI�FRPIRUW��HQWKXVLDVP��NLQVKLS��HQJDJHPHQW��DQG

��



DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV�DUH�FRPSDUHG�RYHU�UDFH��JHQGHU��DJH��SDUW\�DIILOLDWLRQ�
VXSSRUW�RI�7UXPS��DQG�ZKHWKHU�SDUWLFLSDQWV�WUXVWHG )R[�1HZV RU %UHLWEDUW�1HZV�

)LJXUH����0HDQ�$WWLWXGH�7RZDUGV�&KLQHVH�$PHULFDQV�2YHU�&RQWURO�9DULDEOHV�RI�,QWHUHVW

��



��



)LJXUHV��D�WR��H�VKRZ�WKDW�SDUWLFLSDQWV�ZKR�LGHQWLI\�DV�,QGHSHQGHQWV�UHSRUWHG�PRUH�SRVLWLYH
DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�5HSXEOLFDQV�DQG�'HPRFUDWV�DFURVV�DOO�ILYH�GHSHQGHQW
YDULDEOHV��7KH�ILJXUHV�DOVR�KLJKOLJKW�D�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�VFRUHV
RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�IRU�QRQ�7UXPS�VXSSRUWHUV�DQG�7UXPS�VXSSRUWHUV�
DFURVV�DOO�ILYH�GHSHQGHQW�YDULDEOHV��� $V�)LJXUH�� DOVR�VKRZV��7UXPS�VXSSRUWHUV�UHSRUWHG�ORZHU
OHYHOV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�QRQ�7UXPS�VXSSRUWHUV�

,QWHUHVWLQJO\��SDUWLFLSDQWV�ZKR�WUXVW )R[�1HZV DQG %UHLWEDUW�1HZV UHSRUWHG�VLPLODU�ORZ�OHYHOV�RI
SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DV�7UXPS�VXSSRUWHUV�DFURVV�DOO�ILYH�GHSHQGHQW
YDULDEOHV��-XVW�DV�7UXPS�VXSSRUWHUV�RYHUDOO�UHSRUWHG�ORZHU�PHDQ�VFRUHV�RI�SRVLWLYH�DWWLWXGHV
WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�QRQ�7UXPS�VXSSRUWHUV��SDUWLFLSDQWV�ZKR�WUXVW )R[�1HZV RU
%UHLWEDUW�1HZV UHSRUWHG�ORZHU�PHDQ�VFRUHV�RI�SRVLWLYH DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�WKDQ
SDUWLFLSDQWV�ZKR�GLG�QRW�VD\�WKH\�WUXVW )R[�1HZV RU %UHLWEDUW�1HZV��7KLV�REVHUYHG�GLIIHUHQFH�LQ
PHDQ�DWWLWXGH�VFRUHV�EHWZHHQ�SDUWLFLSDQWV�ZKR�WUXVW )R[�1HZV RU %UHLWEDUW�1HZV DQG�SDUWLFLSDQWV
ZKR�GRQ¶W�WUXVW )R[�1HZV RU %UHLWEDUW�1HZV DSSHDUV WR�EH�VWDWLVWLFDOO\�VLJQLILFDQW��DV�ZHOO���

�� 7�WHVW�UHVXOWV�IRU��VFDOHGBFRPIRUWBFKLQHVH�DQG�IR[EUHLWEDUWBWUXVW��W������ ���������S� ���������
HQWKXVLDVPBFKLQHVH�DQG�IR[EUHLWEDUWBWUXVW��W������ ���������S� ����������VFDOHGBNLQVKLSBFKLQHVH�DQG
IR[EUHLWEDUWBWUXVW��W������ ���������S� ����������VFDOHGBHQJDJHPHQWBFKLQHVH�DQG�IR[EUHLWEDUWBWUXVW��W������ 
��������S� ����������DQG�VFDOHGBDIIHFWLRQBFKLQHVH�DQG�IR[EUHLWEDUWBWUXVW��W������ ���������S� ��������

�� 7�WHVW�UHVXOWV�IRU��VFDOHGBFRPIRUWBFKLQHVH�DQG�WUXPSVXSSRUW��W������ ���������S� ����������HQWKXVLDVPBFKLQHVH
DQG�WUXPSVXSSRUW��W������ ���������S� ����������VFDOHGBNLQVKLSBFKLQHVH�DQG�WUXPSVXSSRUW��W������ ���������S� 
���������VFDOHGBHQJDJHPHQWBFKLQHVH�DQG�WUXPSVXSSRUW��W������ ���������S� ����������DQG�VFDOHGBDIIHFWLRQBFKLQHVH
DQG�WUXPSVXSSRUW��W������ ���������S� ��������

��



7KH�VLPLODULWLHV�EHWZHHQ�WKH�REVHUYHG�HIIHFW�RI�VXSSRUWLQJ�7UXPS�RQ�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�DQG�WKH�REVHUYHG�HIIHFW�RI�WUXVWLQJ )R[ 1HZV RU %UHLWEDUW�1HZV RQ�DWWLWXGHV�WRZDUG
&KLQHVH�$PHULFDQV�VKRZQ�LQ�)LJXUHV��D�WR��H�PLJKW�VXJJHVW�WKDW�WKHUH�LV�D�FRQQHFWLRQ�EHWZHHQ
7UXPS�VXSSRUWHUV¶�ORZ�VFRUHV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DQG�WUXVW�RI
ULJKW�ZLQJ�PHGLD��6LQFH�ULJKW�ZLQJ�PHGLD�WHQGV�WR�UHSHDW�DQWL�$VLDQ�³GRJ�ZKLVWOH´�UKHWRULF�IURP
7UXPS�DQG�RWKHU�ULJKW�ZLQJ�SROLWLFLDQV��� WKH�FRQVXPSWLRQ RI�ULJKW�ZLQJ�QHZV�E\�7UXPS
VXSSRUWHUV�PD\�EH�WKH�FDXVDO�PHFKDQLVP�IRU�7UXPS�VXSSRUWHUV¶�UHSRUWHG�ORZHU�SRVLWLYH�DWWLWXGHV
WRZDUG�&KLQHVH�$PHULFDQV�²�DV�FRPSDUHG�WR�QRQ�7UXPS�VXSSRUWHUV��7KH�IDFW�WKDW�7UXPS
VXSSRUWHUV�DQG�QRQ�7UXPS�VXSSRUWHUV�H[KLELW�VLPLODU�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�LQ�PHDQ
DWWLWXGH�VFRUHV�DV�SDUWLFLSDQWV�ZKR�WUXVW�ULJKW�ZLQJ�PHGLD�DQG�SDUWLFLSDQWV�ZKR�GRQ¶W�RIIHUV
VXSSRUWLQJ�HYLGHQFH�WKDW�WUXVW�LQ�ULJKW�ZLQJ�PHGLD�FRXOG�SRWHQWLDOO\�EH�WKH�FDXVH�RI�7UXPS
VXSSRUWHUV¶�ORZ�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�UHODWLYH�WR�QRQ�7UXPS�VXSSRUWHUV�

7R�IXUWKHU�LQYHVWLJDWH�WKH�HIIHFW�RI�WKLV�SRWHQWLDO�LQWHUDFWLRQ�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG
H[SHULPHQWDO�FRQGLWLRQ�DVVLJQPHQW�RQ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��,�GHYHORSHG�ILYH
RUGHUHG�OHDVW�VTXDUHV�UHJUHVVLRQ�PRGHOV�WKDW�LQFOXGH�D�YDULDEOH�UHSUHVHQWLQJ�WKH�LQWHUDFWLRQ
EHWZHHQ�VXSSRUWLQJ�WUXPS�DQG�H[SHULPHQWDO�FRQGLWLRQ�DVVLJQPHQW�DQG�FRQWUROV�IRU�UDFH��DJH��DQG
SDUW\�DIILOLDWLRQ��(DFK�PRGHO�WHVWHG�WKH�UHODWLRQVKLS�EHWZHHQ�RQH�RI�WKH�ILYH�GLPHQVLRQV�RI
SRVLWLYH�DWWLWXGH�WRZDUGV�&KLQHVH�$PHULFDQV�DQG�WKH�LQWHUDFWLRQ�YDULDEOH��7KH�UHVXOWV�RI�HDFK
2/6�UHJUHVVLRQ�DUH�VKRZQ�LQ�7DEOH���

7DEOH���UHSRUWV�WKDW�WKH�RQO\�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�LQ�WKH�PRGHOV�DUH�EHWZHHQ
7UXPS�VXSSRUWHUV¶�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW�DQG�7UXPS�VXSSRUWHUV¶�FRPIRUW�DQG
HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV��7KH�UHJUHVVLRQ�UHVXOWV�VKRZ�D�VWDWLVWLFDOO\�VLJQLILFDQW
UHODWLRQVKLS�EHWZHHQ�WKH�SRVLWLYH�WUHDWPHQW�DQG�7UXPS�VXSSRUWHUV¶�FRPIRUW�WRZDUGV�&KLQHVH
$PHULFDQV��S� ��������VXFK�WKDW��RQ�DYHUDJH��7UXPS�VXSSRUWHUV�LQ�WKH�SRVLWLYH�WUHDWPHQW�JURXS
UHSRUW�VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�������XQLWV�KLJKHU�WKDQ�WKH�FRPIRUW�VFRUHV
RI�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS�²�FRQWUROOLQJ�IRU�UDFH��DJH��DQG�SDUW\�DIILOLDWLRQ��7KH
VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�SRVLWLYH�WUHDWPHQW�DQG�7UXPS�VXSSRUWHUV¶
HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV��S� ��������LQGLFDWHV�WKDW��FRQWUROOLQJ�IRU�DOO�RWKHU
YDULDEOHV�LQ�PRGHO�IRU�HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV��7UXPS�VXSSRUWHUV�LQ�WKH�SRVLWLYH
WUHDWPHQW�JURXS�RQ�DYHUDJH�UHSRUW�VFRUHV�RI�HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV�������XQLWV
KLJKHU�WKDQ�WKH�VFRUHV�RI�HQWKXVLDVP�UHSRUWHG�E\�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS�

)LJXUHV��D�WR��H�GHPRQVWUDWH�WKH�PDUJLQDO�HIIHFWV�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�VXSSRUWLQJ�7UXPS
DQG�WKH�SRVLWLYH�WUHDWPHQW�RQ�VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV��HQWKXVLDVP�WRZDUGV
&KLQHVH�$PHULFDQV��NLQVKLS�WRZDUGV�&KLQHVH�$PHULFDQV��HQJDJHPHQW�WRZDUGV�&KLQHVH
$PHULFDQV��DQG�DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV��UHVSHFWLYHO\�

�� ')5�/DE��³8�6��3ROLWLFLDQV�([SORLW�&RURQDYLUXV�)HDUV ZLWK�$QWL�&KLQHVH�'RJ�:KLVWOHV�´

��
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7DEOH����(IIHFWV�RI�,QWHUDFWLRQ�%HWZHHQ�7UHDWPHQW�DQG�7UXPS�6XSSRUW�RQ�'LPHQVLRQV�RI
$WWLWXGH�7RZDUGV�&KLQHVH�$PHULFDQV��&RQWUROOHG�)RU�5DFH��$JH��DQG�3DUW\
$IILOLDWLRQ
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)LJXUH���VKRZV�WKDW�WKH�PDUJLQDO�HIIHFW�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG�WKH
SRVLWLYH�WUHDWPHQW�RQ�VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�LV�WKH�ZHDNHVW�RXW�RI�WKH�WZR
VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�WKDW�LQWHUDFWLRQ�YDULDEOH�DQG�UHSRUWHG�DWWLWXGH
WRZDUGV�&KLQHVH�$PHULFDQV��)LJXUH��D�GHPRQVWUDWHV�WKDW�WKH�PDUJLQDO�HIIHFW�RI�VXSSRUWLQJ
7UXPS�RQ�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�LQFUHDVHV�IURP�WKH�FRQWURO�JURXS�WR�WKH�SRVLWLYH
WUHDWPHQW�JURXS�E\�DERXW�����XQLWV�RQ�DYHUDJH��$OWKRXJK�)LJXUH��D�VKRZV�WKDW��IRU�FRPIRUW
WRZDUGV�&KLQHVH�$PHULFDQV��WKH�HIIHFWV�RQ�OLQHDU�SUHGLFWLRQ�EHFRPH�PRUH�SRVLWLYH�IURP�WKH
FRQWURO�JURXS�WR�WKH�SRVLWLYH�WUHDWPHQW�JURXS��WKH�FRQILGHQFH�LQWHUYDO�IRU�WKH�SRVLWLYH�WUHDWPHQW¶V
HIIHFWV�RQ�OLQHDU�SUHGLFWLRQ�GRHV�QRW�SDVV�WKH�YDOXH�RI�]HUR��7KLV�LQGLFDWHV�WKDW�WKH�HIIHFW�RI
VXSSRUWLQJ�7UXPS�RQ�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�IRU�SDUWLFLSDQWV�LQ�WKH�SRVLWLYH
WUHDWPHQW�JURXS�LV�QHJDWLYH��MXVW�OLNH�IRU�SDUWLFLSDQWV�LQ�WKH�FRQWURO�JURXS�DQG�WKH�QHJDWLYH
WUHDWPHQW�JURXS��7KXV��WKH�PDUJLQDO�HIIHFW�RI�WKH�LQWHUDFWLRQ�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG�WKH
SRVLWLYH�WUHDWPHQW�RQ�VFRUHV�RI�FRPIRUW�WRZDUGV�&KLQHVH�$PHULFDQV�GRHV�QRW�DSSHDU�WR�EH
UHODWLYHO\�VWURQJ�

)LJXUH����$YHUDJH�0DUJLQDO�(IIHFWV�RI�7UXPS�6XSSRUW�RQ�$WWLWXGHV�7RZDUG�&KLQHVH
$PHULFDQV�ZLWK�����&RQILGHQFH�,QWHUYDOV

2Q�WKH�RWKHU�KDQG��)LJXUH��E�VKRZV�IDLQW�HYLGHQFH�RI�D�SRVLWLYH�HIIHFW�RI�VXSSRUWLQJ�7UXPS�RQ
HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV�IRU�WKH�SRVLWLYH�WUHDWPHQW�VLQFH�WKH�FRQILGHQFH�LQWHUYDO
IRU�WKH�SRVLWLYH�WUHDWPHQW¶V�HIIHFWV�RQ�OLQHDU�SUHGLFWLRQ�SDVVHV�WKH�YDOXH�RI�]HUR��7KH�ILJXUH�DOVR
VKRZV�WKDW�WKH�PDUJLQDO�HIIHFW�RI�VXSSRUWLQJ�7UXPS�RQ�HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV
LQFUHDVHV�IURP�WKH�FRQWURO�JURXS�WR�WKH�SRVLWLYH�WUHDWPHQW�JURXS�E\�DERXW�����XQLWV�RQ�DYHUDJH�

��



7KH�VWDWLVWLFDOO\�VLJQLILFDQW�LQWHUDFWLRQ�EHWZHHQ�7UXPS�VXSSRUW�DQG�WKH�SRVLWLYH�WUHDWPHQW�LQ
LQIOXHQFLQJ�KLJKHU�VFRUHV�RI�FRPIRUW�DQG�HQWKXVLDVP�WRZDUGV�&KLQHVH�$PHULFDQV�LQ�WKH�SRVLWLYH
WUHDWPHQW�JURXS�YHUVXV�LQ�WKH�FRQWURO�JURXS�FDQ�SRWHQWLDOO\�EH�H[SODLQHG�E\�WKH�QRWDEOH�SUHVHQFH
RI�WUXVW�LQ�ULQJ�ZLQJ�QHZV�VRXUFHV�LQ�7UXPS�VXSSRUWHUV�WKDW�LV�QRWLFHDEO\�ODFNLQJ�LQ�WKH�VXUYH\
VDPSOH�RI�QRQ�7UXPS�VXSSRUWHUV��7KH�VDPSOH�RI�SDUWLFLSDQWV�ZKR�KDG�D�ULJKW�OHDQLQJ�� RU
ULJKW�ZLQJ�� ELDV�LQ�WUXVWLQJ�QHZV�PHGLD�VRXUFHV�FRQVLVWHG HQWLUHO\�RI�7UXPS�VXSSRUWHUV��:KLOH
QRQ�7UXPS�VXSSRUWHUV�ZKR�RQO\�WUXVW )R[�1HZV ZHUH RQO\�DERXW�������RI�DOO�QRQ�7UXPS
VXSSRUWHUV�LQ�WKH�SDUWLFLSDQW�SRRO��DERXW��������RI�DOO�7UXPS�VXSSRUWLQJ�SDUWLFLSDQWV�RQO\
WUXVWHG )R[�1HZV�

=HUR�QRQ�7UXPS�VXSSRUWHUV�LQ�WKH�SDUWLFLSDQW�SRRO�WUXVWHG�RQO\ %UHLWEDUW�1HZV ZKLOH�VL[
SDUWLFLSDQWV�LQ�WKH�7UXPS�VXSSRUWLQJ�JURXS�RQO\�WUXVWHG %UHLWEDUW�1HZV��6LQFH�ULJKW�ZLQJ�QHZV
SXQGLWV�DUH�FRQVLGHUHG�WKH�ZRUVW�RIIHQGHUV�RI�DQWL�&KLQD�DQG�DQWL�&KLQHVH�³GRJ�ZKLVWOHV�´�� WKH
VWDWLVWLFDOO\�VLJQLILFDQW�RGGV�WKDW�7UXPS�VXSSRUWHUV�UHSRUW�ORZHU�VFRUHV�RI�SRVLWLYH�DWWLWXGHV
WRZDUG�&KLQHVH�$PHULFDQV�WKDQ�QRQ�7UXPS�VXSSRUWHUV�FDQ�SHUKDSV�EH�H[SODLQHG�E\�H[SRVXUH�WR
DQWL�&KLQD�DQG�DQWL�&KLQHVH�UKHWRULF�WKURXJK�ULJKW�ZLQJ�PHGLD��7KHQ��ZKHQ�7UXPS�VXSSRUWHUV
DUH�H[SRVHG�WR�WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH��WKH�SRVLWLYH�IUDPLQJ�RI�&KLQD�LQ�WKH�DUWLFOH�FRXOG
KDYH�LQWURGXFHG�D�SRVLWLYH�SHUVSHFWLYH�RI�&KLQD�DQG�&KLQHVH�SHRSOH�WKDW�FRXQWHUDFWHG�RU�OHVVHQHG
WKHLU�QHJDWLYH�LPSUHVVLRQV�RI�&KLQHVH�$PHULFDQV�LQIOXHQFHG�E\�WKHLU�SUHH[LVWLQJ�H[SRVXUH�WR
DQWL�&KLQD�UKHWRULF�WKURXJK�ULJKW�ZLQJ�PHGLD��7KXV��WKH�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RI�WKH
SRVLWLYH�WUHDWPHQW�RQ�7UXPS�VXSSRUWHUV¶�FRPIRUW��HQWKXVLDVP��DQG�DIIHFWLRQ�WRZDUGV�&KLQHVH
$PHULFDQV�LQ�WKH�VWXG\�FRXOG�EH�H[SODLQHG�E\�WKH�LQWURGXFWLRQ�RI�D�SRVLWLYH�LPSUHVVLRQ�RI�&KLQD
WKDW�FKDOOHQJHG�WKH�QHJDWLYH�LPSUHVVLRQV�WKH�7UXPS�VXSSRUWHUV�SRWHQWLDOO\�JDLQHG�IURP
ULJKW�ZLQJ�PHGLD�

2QH�ZD\�$129$�WHVWV�RQ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�VFRUHV�RI�7UXPS�VXSSRUWLQJ
SDUWLFLSDQWV¶�FRPIRUW��HQJDJHPHQW��NLQVKLS��HQWKXVLDVP��DQG�DIIHFWLRQ�WRZDUGV�WKH�FRPSDULVRQ
SRSXODWLRQ�RI�WKLV�VWXG\��,ULVK�$PHULFDQV��DFURVV�WKH�GLIIHUHQW�H[SHULPHQWDO�FRQGLWLRQV�UHYHDOHG
WKDW�WKHUH�ZDV�QR�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�VFRUHV�RI�7UXPS
VXSSRUWHUV¶�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV�DFURVV�WKH�FRQWURO��SRVLWLYH�WUHDWPHQW��DQG�QHJDWLYH
WUHDWPHQW�JURXSV���

,�DOVR�UDQ�VLPLODU�2/6�PRGHOV�RQ�,ULVK�$PHULFDQV�DV�D�SODFHER�WHVW��7KH�UHVXOWV�RI�WKRVH�RUGHUHG
ORJLVWLF�UHJUHVVLRQV�DUH�GLVSOD\HG�LQ�WKH�WDEOH�EHORZ�

�� 2QH�ZD\�$129$�UHVXOWV�IRU��FRPIRUWBLULVK�DQG�WUHDWPHQWJURXS�LI�WUXPSVXSSRUW� ����)��������� �>����@��S� 
���������HQJDJHPHQWBLULVK�DQG�WUHDWPHQWJURXS�LI�WUXPSVXSSRUW� ����)��������� �>����@��S� ����������NLQVKLSBLULVK
DQG�WUHDWPHQWJURXS�LI�WUXPSVXSSRUW� ����)��������� �>����@��S� ����������HQWKXVLDVPBLULVK�DQG�WUHDWPHQWJURXS�LI
WUXPSVXSSRUW� ����)��������� �>����@��S� ����������DQG�DIIHFWLRQBLULVK�DQG�WUHDWPHQWJURXS�LI�WUXPSVXSSRUW� ����)���
����� �>����@��S� ��������

�� ')5�/DE��³8�6��3ROLWLFLDQV�([SORLW�&RURQDYLUXV�)HDUV ZLWK�$QWL�&KLQHVH�'RJ�:KLVWOHV�´�0HGLXP��0DUFK����
�����
KWWSV���PHGLXP�FRP�GIUODE�X�V�SROLWLFLDQV�H[SORLW�FRURQDYLUXV�IHDUV�ZLWK�DQWL�FKLQHVH�GRJ�ZKLVWOHV�II��F�G�H����

�� ³5LJKW�ZLQJ�ELDV´�REVHUYDWLRQV�ZHUH�GHILQHG�DV�WUXVWLQJ�RQO\ %UHLWEDUW�1HZV�DQG�)R[�1HZV�

�� ³5LJKW�OHDQLQJ�ELDV´�REVHUYDWLRQV�ZHUH�GHILQHG�DV�WUXVWLQJ %UHLWEDUW�1HZV DQG )R[�1HZV ZLWK�RWKHU�QHZV VRXUFHV
H[FHSW061%& DQG &11�

��
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7DEOH����3ODFHER�7HVW�RI�,QWHUDFWLRQ�RI�7UHDWPHQW�DQG�7UXPS�6XSSRUW�RQ�'LPHQVLRQV�RI
$WWLWXGH�7RZDUGV�,ULVK�$PHULFDQV��&RQWUROOHG�)RU�5DFH��$JH��DQG�3DUW\�$IILOLDWLRQ
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7DEOH���VKRZV�QR�RYHUDOO�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�DWWLWXGHV�WRZDUG�,ULVK
$PHULFDQV�DQG�WKH�H[SHULPHQWDO�FRQGLWLRQV��+RZHYHU��WKH�WDEOH�GRHV�VKRZ�UHVXOWV�IRU�D
VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�7UXPS�VXSSRUWHUV¶�FRPIRUW�WRZDUGV�,ULVK�$PHULFDQV
DQG�WKH�SRVLWLYH�WUHDWPHQW��S� ��������DQG�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�7UXPS
VXSSRUWHUV¶�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV�DQG�WKH�SRVLWLYH�DQG�QHJDWLYH�WUHDWPHQWV��S� 
������DQG�S� ��������UHVSHFWLYHO\���7KH�UHVXOWV�UHSRUW�WKDW�7UXPS�VXSSRUWHUV¶�LQ�WKH�SRVLWLYH
WUHDWPHQW�JURXS�UHSRUW�VFRUHV�RI�FRPIRUW�WRZDUGV�,ULVK�$PHULFDQV�������XQLWV�KLJKHU�WKDQ�WKH
FRPIRUW�VFRUHV�RI�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS��)RU�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV�
7UXPS�VXSSRUWHUV¶�VFRUH�RI�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV�LV�������XQLWV�KLJKHU�LQ�WKH
SRVLWLYH�WUHDWPHQW�JURXS�WKDQ�LQ�WKH�FRQWURO�JURXS�DQG�������XQLWV�KLJKHU�LQ�WKH�QHJDWLYH
WUHDWPHQW�JURXS�WKDQ�LQ�WKH�FRQWURO�JURXS�

,�KRQHVWO\�GR�QRW�NQRZ�KRZ�WR�H[SODLQ�WKH�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFWV�RI�WKH�SRVLWLYH�DQG
QHJDWLYH�WUHDWPHQWV�RQ�7UXPS�VXSSRUWLQJ�SDUWLFLSDQWV¶�UHSRUWHG�DIIHFWLRQ�WRZDUGV�,ULVK
$PHULFDQV�DQG�WKH�VWDWLVWLFDOO\�VLJQLILFDQW�HIIHFW�RI�WKH�SRVLWLYH�WUHDWPHQW�RQ�WKH�7UXPS
VXSSRUWHUV¶�UHSRUWHG�FRPIRUW�WRZDUGV�,ULVK�$PHULFDQV�VKRZQ�LQ�WKH�2/6�SODFHER�WHVW�UHVXOWV��0\
EHVW�SRVVLEOH�H[SODQDWLRQ�IRU�WKHVH�ILQGLQJV�ZRXOG�EH�WKDW�7UXPS�VXSSRUWHUV�DGRSWHG�7UXPS¶V
SODWIRUP�DQG�SULQFLSOHV�DVVRFLDWHG�ZLWK�³ZKLWH�SURWHFWLRQLVP´�VXFK�WKDW�H[SRVXUH�WR�DQ\�QHZV
DERXW�QRQ�ZKLWH�RU�SHUFHLYHG�IRUHLJQ�FLWL]HQV�ZRXOG�HYRNH�D�GHIHQVLYH�SULGH�LQ�LGHQWLWLHV�DOLJQHG
ZLWK�ZKLWHQHVV�VXFK�WKDW�7UXPS�VXSSRUWHUV�ZRXOG�UHSRUW�KLJKHU�OHYHOV�RI�FRPIRUW�WRZDUGV�,ULVK
$PHULFDQV�LQ�WKH�SRVLWLYH�WUHDWPHQW�DQG�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV�LQ�DQ\�RI�WKH�WZR
WUHDWPHQW�JURXSV�WKDQ�LQ�WKH�FRQWURO�JURXS�

9��'LVFXVVLRQ

2YHUDOO��WKH�UHVXOWV�IURP�WKH�VXUYH\�H[SHULPHQW�GLG�QRW�VXSSRUW�WKH�P\�K\SRWKHVLV�WKDW
SDUWLFLSDQWV�ZKR�UHDG�D�QHZV�DUWLFOH�WKDW�IUDPHV�&KLQD�LQ�D�QHJDWLYH�OLJKW�ZLOO�UHSRUW�ORZHU�OHYHOV
RI�SRVLWLYH�IHHOLQJV�WRZDUGV�&KLQHVH�$PHULFDQV�WKDQ�SDUWLFLSDQWV�ZKR�UHDG�D�QHXWUDO�QHZV�DUWLFOH
DERXW�&29,'�VDIHW\�SROLFLHV�DQG�SDUWLFLSDQWV�ZKR�UHDG�D�QHZV�DUWLFOH�WKDW�IUDPHV�&KLQD�LQ�D
SRVLWLYH�OLJKW��7KH�ODFN�RI�VXSSRUW�IRU�WKLV�K\SRWKHVLV�FRXOG�EH�DWWULEXWHG�WR�SDUWLFLSDQWV�QRW
KDYLQJ�HQRXJK�H[SRVXUH�WR�WKH�QHJDWLYH�WUHDWPHQW��7KH�DYHUDJH�DPRXQW�RI�WLPH�WKDW�SDUWLFLSDQWV
LQ�WKH�QHJDWLYH�WUHDWPHQW�JURXS�VSHQW�RQ�UHVSRQGLQJ�WR�WKH�VXUYH\�ZDV�DERXW�ILYH�PLQXWHV��7KLV
VWDWLVWLF�LPSOLHV�WKDW��RQ�DYHUDJH��SDUWLFLSDQWV�LQ�WKH�QHJDWLYH�WUHDWPHQW�JURXS�GLG�QRW�VSHQG�PXFK
WLPH�UHDGLQJ�WKH�QHZV�DUWLFOH�ZKLOH�WDNLQJ�WKH�VXUYH\��,Q�WKH�IXWXUH��LI�WKLV�H[SHULPHQW�ZDV�WR�EH
UHSOLFDWHG��WKLV�LVVXH�FRXOG�EH�UHVROYHG�E\�DGGLQJ�D�WLPHU�IRU�RQH�PLQXWH�WR�WKH�SDJH�ZLWK�WKH
QHZV�DUWLFOH�IRU�DOO�H[SHULPHQWDO�FRQGLWLRQV�RU�DGGLQJ�DQ�DGGLWLRQDO�TXHVWLRQ�DIWHU�WKH�QHZV
DUWLFOH�IRU�WKH�SXUSRVH�RI�FKHFNLQJ�LI�SDUWLFLSDQWV�DFWXDOO\�UHDG�WKH�DUWLFOH�

$QRWKHU�SRVVLEOH�UHYLVLRQ�IRU�WKLV�VXUYH\�H[SHULPHQW�ZRXOG�EH�WR�UHRUGHU�WKH�TXHVWLRQV
PHDVXULQJ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DQG�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV��VXFK�WKDW
WKH�TXHVWLRQV�PHDVXULQJ�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV�ZRXOG�EH�EHIRUH�WKH�TXHVWLRQV
PHDVXULQJ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��3HUKDSV��H[WUDQHRXV�TXHVWLRQV�XQUHODWHG�WR
&KLQD�FDQ�FUHDWH�PRUH�GLVWDQFH�EHWZHHQ�WKH�WUHDWPHQW�DUWLFOHV�DQG�WKH�PHDVXUHV�RI�DWWLWXGHV�
7KHVH�DGGLWLRQV�ZRXOG�KHOS�WR�REVFXUH�WKH�SXUSRVH�RI�WKH�VWXG\�EHWWHU�DV�WR�LPSURYH�FRQWUROOLQJ
WKH�H[SHULPHQW�IRU�DQ\�VRFLDO�GHVLUDELOLW\�ELDV�

��



7KH�REVHUYDWLRQ�WKDW�WKH�RYHUDOO�PHDQ�VFRUHV�RI�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�IRU
QRQ�7UXPS�VXSSRUWLQJ�SDUWLFLSDQWV�LQ�WKH�VWXG\�ZHUH�ORZHU�LQ�WKH�SRVLWLYH�WUHDWPHQW�JURXS�WKDQ
LQ�WKH�FRQWURO�JURXS�UDLVHV�TXHVWLRQV�DERXW�ZKHWKHU�SULPLQJ�&29,'�LQ�UHODWLRQ�WR�DUWLFOHV�DERXW
&KLQD�FDXVHG�WKHVH�ORZHU�VFRUHV�LQ�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��7KH�ODFN�RI
VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�LQ�WKH�WUHDWPHQW
JURXSV�IRU�QRQ�7UXPS�VXSSRUWHUV�FRXOG�EH�GXH�WR�UDLVLQJ�DZDUHQHVV�RI�WKH�WRSLF�RI�&29,'�ZKLOH
GLVFXVVLQJ�QHZV�DERXW�&KLQD��3HUKDSV�WKH�SRVLWLYH�WUHDWPHQW�DUWLFOH�DERXW�&KLQD¶V�&29,'�VDIHW\
SURFHGXUHV�ZDV�QRW�DFWXDOO\�SHUFHLYHG�DV�³SRVLWLYH´�E\�D�JURXS�RI�SDUWLFLSDQWV�EHFDXVH�RI�WKH
PHQWLRQLQJ�RI�&29,'��,Q�WKH�IXWXUH��,�ZRXOG�FUHDWH�D�QHZ�SRVLWLYH�WUHDWPHQW�DUWLFOH�WKDW
DVVRFLDWHG�D�GLIIHUHQW��³PRUH�SRVLWLYH´�WRSLF�ZLWK�&KLQD��L�H���DQ�DUWLFOH�WKDW�UHSRUWV�RQ�SDQGDV
JLIWHG�E\�WKH�&KLQHVH�JRYHUQPHQW�RU�DQ�DUWLFOH�WKDW�HPSKDVL]HV�&KLQHVH�FXOWXUH�RU�FXLVLQH��

7KH�VWDWLVWLFDO�VLJQLILFDQFH�RI�WKH�UHODWLRQVKLS�EHWZHHQ�UHSRUWLQJ�ORZHU�VFRUHV�RI�SRVLWLYH
DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�DQG�VXSSRUWLQJ�7UXPS�DOLJQHG�ZLWK�SUHYLRXV�ILQGLQJV�RI�D
FRUUHODWLRQ�EHWZHHQ�DQWL�$VLDQ�SUHMXGLFH�DQG�FRQVHUYDWLYH�YLHZV��� DV�ZHOO�DV�SULRU�ILQGLQJV�RI�DQ
DVVRFLDWLRQ�EHWZHHQ�DQWL�$VLDQ�SUHMXGLFH�DQG�³ULJKW�ZLQJ�DXWKRULWDULDQLVP�´�� +RZHYHU�
FRPSDULQJ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�E\�SDUW\�DIILOLDWLRQ�UHYHDOHG�QR�VWDWLVWLFDOO\
VLJQLILFDQW�GLIIHUHQFH�EHWZHHQ�WKH�PHDQ�DWWLWXGH�VFRUHV�RI�'HPRFUDWV�DQG�5HSXEOLFDQV���
$VVXPLQJ�WKDW�5HSXEOLFDQV�DOLJQ�ZLWK�FRQVHUYDWLYH�YLHZV��WKH�ODFN�RI�GLIIHUHQFH�EHWZHHQ
'HPRFUDWV¶�DQG�5HSXEOLFDQV¶�UHSRUWHG�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�FRQWUDGLFWV�ILQGLQJV
RI�D�FRUUHODWLRQ�EHWZHHQ�DQWL�$VLDQ�SUHMXGLFH�DQG�FRQVHUYDWLYH�YLHZV��7KLV�FRQWUDGLFWLRQ�FDQ�EH
UHVROYHG�LI�WKH�VWXG\�DFNQRZOHGJHV�WKDW�SDUW\�DIILOLDWLRQ�GRHV�QRW�PHDVXUH�SROLWLFDO�LGHRORJ\�LQ�D
UHODWLYHO\�SUHFLVH�PDQQHU��$�SDUW\�ODEHO�FDQ�HQFRPSDVV�D�EURDG�UDQJH�RI�LGHRORJLHV�RQ�WKH
SROLWLFDO�VSHFWUXP��$�TXHVWLRQ�WKDW�DVNV�DERXW�SROLWLFDO�OHDQLQJ�RQ�D���SRLQW�VFDOH�IURP�OHIWLVW�WR
FRQVHUYDWLYH�ZRXOG�EH�D�PRUH�SUHFLVH�PHDVXUH�RI�SROLWLFDO�LGHRORJ\�WKDQ�SDUW\�DIILOLDWLRQ��7KXV��,
ZRXOG�UHFRPPHQG�WKH�DGGLWLRQ�RI�D�SROLWLFDO�LGHRORJ\�VFDOH�TXHVWLRQ�DV�DQRWKHU�UHYLVLRQ�WR�WKH
VXUYH\�LQ�WKLV�H[SHULPHQW�

7KH�2/6�UHJUHVVLRQ�UHVXOWV�RI�DWWLWXGHV�WRZDUG�,ULVK�$PHULFDQV�\LHOGHG�WKH�PRVW�XQH[SHFWHG
VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�WKH�WUHDWPHQW�JURXSV�DQG�7UXPS�VXSSRUWLQJ
SDUWLFLSDQWV¶�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV�DQG�EHWZHHQ�WKH�SRVLWLYH�WUHDWPHQW�DQG
7UXPS�VXSSRUWLQJ�SDUWLFLSDQWV¶�FRPIRUW�WRZDUGV�,ULVK�$PHULFDQV��,�SURYLGHG�VRPH�H[SODQDWLRQ
IRU�WKHVH�VWDWLVWLFDOO\�VLJQLILFDQW�UHVXOWV�E\�UHIHUHQFLQJ�WKH�SULQFLSOH�RI�ZKLWH�SURWHFWLRQLVP
DVVRFLDWHG�ZLWK�'RQDOG�7UXPS¶V�SROLWLFDO�SODWIRUP��� +RZHYHU��,�ZRXOG�HQFRXUDJH�PRUH�UHVHDUFK

�� 5RJHUV�0��6PLWK�DQG�'HVPRQG�.LQJ��³:KLWH�3URWHFWLRQLVP LQ�$PHULFD�´ 3HUVSHFWLYHV�RQ�3ROLWLFV ����QR�����-XQH
����������±����KWWSV���GRL�RUJ���������6�����������������

�� $129$�UHVXOWV�IRU��FRPIRUWBFKLQHVH�DQG�SDUW\DIILOLDWLRQ�LI�SDUW\DIILOLDWLRQ� �'HPRFUDW�RU�5HSXEOLFDQ��)��������
 �>����@��S� ����������HQJDJHPHQWBFKLQHVH�DQG�SDUW\DIILOLDWLRQ�LI�SDUW\DIILOLDWLRQ� �'HPRFUDW�RU�5HSXEOLFDQ��)���
����� �>����@��S� ����������NLQVKLSBFKLQHVH�DQG�SDUW\DIILOLDWLRQ�LI�SDUW\DIILOLDWLRQ� �'HPRFUDW�RU�5HSXEOLFDQ��)���
����� �>����@��S� ����������HQWKXVLDVPBFKLQHVH�DQG�SDUW\DIILOLDWLRQ�LI�SDUW\DIILOLDWLRQ� �'HPRFUDW�RU�5HSXEOLFDQ
�)��������� �>����@��S� ����������DQG�DIIHFWLRQBFKLQHVH�DQG�SDUW\DIILOLDWLRQ�LI�SDUW\DIILOLDWLRQ� �'HPRFUDW�RU
5HSXEOLFDQ��)��������� �>����@��S� ��������

�� :ULJKW�DQG�'XRQJ��³&29,'����)DNH�1HZV�DQG�$WWLWXGHV WRZDUG�$VLDQ�$PHULFDQV�´

�� 7VDL�HW�DO���³,QWHUJURXS�&RQWDFW��&29,'����1HZV�&RQVXPSWLRQ� DQG�WKH�0RGHUDWLQJ�5ROH�RI�'LJLWDO�0HGLD�7UXVW
RQ�3UHMXGLFH�7RZDUG�$VLDQV�LQ�WKH�8QLWHG�6WDWHV��&URVV�6HFWLRQDO�6WXG\�´

��
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LQWR�WKLV�SKHQRPHQRQ��,�ZRXOG�DOVR�UHFRPPHQG�WHVWLQJ�D�GLIIHUHQW�FRPSDULVRQ�SRSXODWLRQ��VXFK
DV�$QJOR�6D[RQ�$PHULFDQV�

9,��&RQFOXVLRQ

:KLOH�WKH�VXUYH\�H[SHULPHQW�UHVXOWV�GLG�QRW�VXSSRUW�P\�LQLWLDO�K\SRWKHVLV��WKH�H[SHULPHQW
UHSRUWHG�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLSV�EHWZHHQ�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW�DQG
7UXPS�VXSSRUWHU¶V�VFRUHV�RI�FRPIRUW��HQWKXVLDVP��DQG�DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV��7KH
H[SHULPHQW�UHVXOWV�UHSRUW�WKDW�²�DW�D�VWDWLVWLFDOO\�VLJQLILFDQW�OHYHO�²�7UXPS�VXSSRUWHUV�LQ�WKH
SRVLWLYH�WUHDWPHQW�JURXS�UHSRUWHG�KLJKHU�VFRUHV�RI�FRPIRUW�DQG�HQWKXVLDVP�WRZDUGV�&KLQHVH
$PHULFDQV�WKDQ�7UXPS�VXSSRUWHUV�LQ�WKH�FRQWURO�JURXS��FRQWUROOLQJ�IRU�UDFH��DJH��DQG�SDUW\
DIILOLDWLRQ��7KLV�ILQGLQJ�VXJJHVWV�WKDW�H[SRVLQJ�7UXPS�VXSSRUWHUV�WR�QHZV�PHGLD�WKDW�SRVLWLYHO\
SRUWUD\�&KLQD�FDQ�SRWHQWLDOO\�OHVVHQ�WKHLU�QHJDWLYH�LPSUHVVLRQV�RI�&KLQHVH�$PHULFDQV�

+RZHYHU��JUDSKV�RI�WKH�PDUJLQDO�HIIHFW�RI�7UXPS�VXSSRUW�RQ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV
VKRZ�WKDW�WKH�LQWHUDFWLRQ�HIIHFW�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW
RQ�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�LV�UHODWLYHO\�ZHDN��DQG�WKH�PDUJLQDO�HIIHFW�JUDSKV�GR�QRW
PDWFK�WKH�SUHGLFWLRQV�RI�P\�K\SRWKHVLV�IRU�WKH�H[SHULPHQWDO�UHVXOWV��:KLOH�P\�K\SRWKHVLV
SUHGLFWHG�WKDW�WKH�SRVLWLYH�WUHDWPHQW�ZRXOG�LQGXFH�D�VLJQLILFDQW�SRVLWLYH�HIIHFW�RQ�7UXPS
VXSSRUWHUV¶�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV��WKH�PDUJLQDO�HIIHFWV�UHYHDOHG�WKDW�WKH
LPSURYHPHQW�LQ�7UXPS�VXSSRUWHUV¶�DWWLWXGHV��DIWHU�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW��ZDV
UHODWLYHO\�VPDOO�

)LQDOO\��WKH�LPSOLFDWLRQV�RI�WKHVH�07XUN�VWXG\�UHVXOWV�VKRXOG�EH�WHVWHG�LQ�D�PRUH�UHSUHVHQWDWLYH
VDPSOH�RI�WKH�8�6��SRSXODWLRQ��VLQFH�ZKLWH�SHRSOH�ZHUH�RYHUUHSUHVHQWHG�LQ�WKLV�VWXG\¶V
SDUWLFLSDQW�SRRO��0RUH�UHVHDUFK�VKRXOG�IROORZ�WKLV�ILUVW�HPSLULFDO�DWWHPSW�WR�WHVW�ZKHWKHU�SRVLWLYH
RU�QHJDWLYH�IUDPLQJ�RI�PHGLD�SRUWUD\DOV�RI�&KLQD�DIIHFWV�$PHULFDQV¶�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV��LQ�RUGHU�WR�GHULYH�PRUH�FRQFOXVLYH�HYLGHQFH�WKDW�SRVLWLYH�PHGLD�SRUWUD\DOV�RI�&KLQD
ZLOO�LQFUHDVH�SRVLWLYH�DWWLWXGHV�WRZDUG�&KLQHVH�$PHULFDQV�LQ�7UXPS�VXSSRUWHUV�

��



$SSHQGL[�$��&RQVHQW�)RUP
7KDQN�\RX�IRU�FRQVLGHULQJ�WDNLQJ�WKLV�VXUYH\��ZKLFK�LV�SDUW�RI�D�UHVHDUFK�VWXG\�OHG�E\�5HQHH�1LNRORY�DW
&DUQHJLH�0HOORQ�8QLYHUVLW\�DQG�IXQGHG�E\�WKH�'LHWULFK�&ROOHJH�RI�+XPDQLWLHV�	�6RFLDO�6FLHQFHV�

6XPPDU\ 7KH�DQVZHUV�\RX�SURYLGH�LQ�WKLV�VXUYH\�ZLOO KHOS�UHVHDUFKHUV�JDLQ�NQRZOHGJH�DERXW�WKH
PHGLD¶V�UHODWLRQVKLS�WR�RSLQLRQV�RI�FHUWDLQ�8�6��VXE�SRSXODWLRQV�GXULQJ�WKH�&29,'����SDQGHPLF�HUD��1R
SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ�ZLOO�EH�FROOHFWHG��LQFOXGLQJ�,3�DGGUHVVHV�

3XUSRVH� 7KLV�VWXG\�LQYHVWLJDWHV�$PHULFDQV¶�RSLQLRQV WRZDUGV�FHUWDLQ�8�6��VXE�SRSXODWLRQV�LQ�WKH�FRQWH[W
RI�WKH�&29,'����SDQGHPLF��7KLV�UHVHDUFK�VWXG\�PD\�DLG�LQ�ILQGLQJ�WKH�SRWHQWLDO�VRXUFHV�RI�SUHMXGLFH
VXFK�WKDW�ZH�FDQ�UHGXFH�QHJDWLYH�ELDV�DJDLQVW�FHUWDLQ�JURXSV�LQ�WKH�8QLWHG�6WDWHV�

3URFHGXUHV� $IWHU�UHYLHZLQJ�DQG�FRPSOHWLQJ�WKLV�FRQVHQW IRUP��SDUWLFLSDQWV�ZLOO�WDNH�D�VXUYH\�WKDW�LV
HVWLPDWHG�WR�WDNH�������PLQXWHV�WR�FRPSOHWH��)LUVW��SDUWLFLSDQWV�DQVZHU�D�VHULHV�RI�GHPRJUDSKLF�TXHVWLRQV�
7KHQ��WKH\�ZLOO�EH�DVNHG�WR�UHDG�DQ�DUWLFOH�DERXW�&29,'�VDIHW\�SROLF\��$IWHU�UHDGLQJ�WKH�DUWLFOH�
SDUWLFLSDQWV�ZLOO�UHVSRQG�WR�D�VHULHV�RI�TXHVWLRQV�DERXW�WKHLU�WUXVW�LQ�LQWHUQDWLRQDO�SROLWLFDO�ERGLHV�DQG
PDLQVWUHDP�PHGLD�RXWOHWV�DV�ZHOO�DV�RSLQLRQV�RI�FHUWDLQ�8�6��VXE�SRSXODWLRQV�

3DUWLFLSDQW�5HTXLUHPHQWV� 3DUWLFLSDWLRQ�LQ�WKLV�VWXG\ LV�OLPLWHG�WR�LQGLYLGXDOV�DJHG����DQG�ROGHU�DQG
WKRVH�ZKR�UHVLGH�LQ�WKH�8QLWHG�6WDWHV�

5LVNV� 7KH�ULVNV�DQG�GLVFRPIRUW�DVVRFLDWHG�ZLWK�SDUWLFLSDWLRQ LQ�WKLV�VWXG\�DUH�QR�JUHDWHU�WKDQ�WKRVH
RUGLQDULO\�HQFRXQWHUHG�LQ�GDLO\�OLIH�RU�GXULQJ�RWKHU�RQOLQH�DFWLYLWLHV��5HVSRQVHV�IURP�WKH�VXUYH\�DUH
DQRQ\PL]HG��DQG�WKH�VXUYH\�FROOHFWV�QR�SHUVRQDOO\�LGHQWLILDEOH�LQIRUPDWLRQ��LQFOXGLQJ�,3�DGGUHVVHV�

%HQHILWV� 7KHUH�PD\�EH�QR�SHUVRQDO�EHQHILW�IURP�\RXU SDUWLFLSDWLRQ�LQ�WKH�VWXG\�DVLGH�IURP�WKH
FRPSHQVDWLRQ�RXWOLQHG�EHORZ��EXW�WKH�NQRZOHGJH�UHFHLYHG�PD\�EH�RI�YDOXH�WR�KXPDQLW\�

&RPSHQVDWLRQ� <RX�ZLOO�EH�FRPSHQVDWHG�������IRU�FRPSOHWLQJ WKH�VXUYH\��3DUWLDO�SD\PHQW�ZLOO�EH�QRW
JLYHQ�LI�\RX�GR�QRW�FRPSOHWH�WKH�VXUYH\� 7KHUH�DUH QR�FRVWV�WR�\RX�LI�\RX�SDUWLFLSDWH�LQ�WKLV�VWXG\�

&RQILGHQWLDOLW\��7KH�GDWD�FDSWXUHG�IRU�WKH�UHVHDUFK GRHV�QRW�LQFOXGH�DQ\�SHUVRQDOO\�LGHQWLILDEOH
LQIRUPDWLRQ�DERXW�\RX���<RXU�,3�DGGUHVV�ZLOO�QRW�EH�FDSWXUHG�

5LJKW�WR�$VN�4XHVWLRQV�	�&RQWDFW�,QIRUPDWLRQ� ,I�\RX GHVLUH�DGGLWLRQDO�LQIRUPDWLRQ�RU�KDYH�DQ\
TXHVWLRQV�DERXW�WKLV�VWXG\�QRZ�RU�ODWHU��SOHDVH�FRQWDFW�WKH�3ULQFLSDO�,QYHVWLJDWRU�E\�H�PDLO�DW
UQLNRORY#DQGUHZ�FPX�HGX RU�E\�PDLO�DW�5HQHH�1LNRORY� ,QVWLWXWH�IRU�3ROLWLFV�DQG�6WUDWHJ\�������)RUEHV
$YHQXH��60&�������3LWWVEXUJK��3$�������

,I�\RX�KDYH�TXHVWLRQV�SHUWDLQLQJ�WR�\RXU�ULJKWV�DV�D�UHVHDUFK�SDUWLFLSDQW��RU�WR�UHSRUW�FRQFHUQV�WR�WKLV�VWXG\�
FRQWDFW�WKH�2IILFH�RI�5HVHDUFK�LQWHJULW\�DQG�&RPSOLDQFH�DW�&DUQHJLH�0HOORQ�8QLYHUVLW\��(PDLO�
LUE�UHYLHZ#DQGUHZ�FPX�HGX��3KRQH���������������RU �������������

9ROXQWDU\�3DUWLFLSDWLRQ� <RXU�SDUWLFLSDWLRQ�LQ�WKLV UHVHDUFK�LV�YROXQWDU\��<RX�PD\�GLVFRQWLQXH
SDUWLFLSDWLRQ�DW�DQ\�WLPH�GXULQJ�WKH�VXUYH\��<RX�PD\�SULQW�D�FRS\�RI�WKLV�FRQVHQW�IRUP�IRU�\RXU�UHFRUGV�

&RQVHQWB��$UH�\RX����\HDUV�RU�ROGHU"�><HV��1R@
&RQVHQWB��,�KDYH�UHDG�DQG�XQGHUVWDQG�WKH�LQIRUPDWLRQ�DERYH��><HV��1R@
&RQVHQWB��,�ZDQW�WR�SDUWLFLSDWH�LQ�WKLV�UHVHDUFK�DQG�FRQWLQXH�ZLWK�WKH�VXUYH\��><HV��1R@

��



$SSHQGL[�%��6XUYH\�4XHVWLRQV

3UH�7UHDWPHQW�'HPRJUDSKLF�4XHVWLRQV
4��:KDW�LV�\RXU�UDFH�HWKQLFLW\��FKRRVH�DOO�WKDW�DSSO\�"

>:KLWH��%ODFN��1DWLYH�$PHULFDQ�,QGLJHQRXV��$VLDQ��/DWLQR��2WKHU@

4��:KDW�LV�\RXU�DJH"�>)LOO�LQ�D�QXPEHU�EHWZHHQ���DQG����@

4��:KDW�LV�\RXU�JHQGHU"�>0DOH��)HPDOH��1RQ�ELQDU\���WKLUG�JHQGHU��3UHIHU�QRW�WR�VD\@

4��:KDW�LV�\RXU�OHYHO�RI�HGXFDWLRQ"

>6RPH�KLJK�VFKRRO�RU�OHVV��+LJK�VFKRRO�JUDGXDWH��6RPH�FROOHJH�XQLYHUVLW\��&RPSOHWHG�DQ
XQGHUJUDGXDWH�GHJUHH��*UDGXDWH�VFKRRO�RU�HTXLYDOHQW@

4��$UH�\RX�D�8�6��FLWL]HQ"�><HV��1R��3UHIHUV�QRW�WR�VD\@

4��:KDW�LV�\RXU�SDUW\�DIILOLDWLRQ"�>5HSXEOLFDQ��'HPRFUDW��,QGHSHQGHQW��2WKHU@

4��'LG�\RX�VXSSRUW�'RQDOG�-��7UXPS�LQ�WKH������HOHFWLRQ"�><HV��1R��3UHIHU�QRW�WR�VD\@

4��$UH�\RX�VDWLVILHG�ZLWK�WKH������SUHVLGHQWLDO�HOHFWLRQ�UHVXOWV"�><HV��1R@

4��,I�\RX�DUH�,QGHSHQGHQW��KRZ�PXFK�GR�\RX�OHDQ�OHIW�RU�ULJKW"

/HDQ�/HIW��>1RW�$SSOLFDEOH��&HQWHU�RU�DGMDFHQW��2II�FHQWHU��0LOGO\�OHDQLQJ�OHIW��6LJQLILFDQWO\
OHDQLQJ�OHIW��3UHWW\�PXFK�OHIWLVW@

/HDQ�5LJKW��>1RW�$SSOLFDEOH��&HQWHU�RU�DGMDFHQW��2II�FHQWHU��0LOGO\�OHDQLQJ�ULJKW�
6LJQLILFDQWO\�OHDQLQJ�ULJKW��3UHWW\�PXFK�FRQVHUYDWLYH@

3RVW�7UHDWPHQW�4XHVWLRQV
4���'R�\RX�WKLQN�WKH�&KLQHVH�JRYHUQPHQW�KDV�GRQH�D�JRRG�MRE�RI�ILJKWLQJ�WKH�VSUHDG�RI�&29,'����LQ
&KLQD"�><HV��1R@

4���'R�\RX�WKLQN�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��KDV�GRQH�D�JRRG�MRE�RI�ILJKWLQJ�WKH�VSUHDG�RI
&29,'���"�><HV��1R@

4���'R�\RX�WKLQN�WKH�UHFRPPHQGDWLRQV�RI�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2��DUH�XVHIXO"

><HV��1R@

4���'R�\RX�WUXVW�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�"�><HV��1R@

4���'R�\RX�WUXVW�WKH�8QLWHG�1DWLRQV"�><HV��1R@

4���,QGLFDWH�ZKLFK��LI�DQ\��QHZV�PHGLD�VRXUFHV�\RX�WUXVW�

��



>)R[�1HZV��061%&��135��%UHLWEDUW�1HZV��&11��$%&�1HZV��7KH�1HZ�<RUN�7LPHV��7KH
:DVKLQJWRQ�3RVW@

0DWUL[�4XHVWLRQV�0HDVXULQJ�$WWLWXGHV�7RZDUG�&KLQHVH�$PHULFDQV

4���+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"�>1RW�DW�DOO��$�OLWWOH��$�PRGHUDWH�DPRXQW��$
ORW��&RPSOHWHO\@

�����³,�WROHUDWH�&KLQHVH�$PHULFDQV�´
�����³,�IHHO�FRPIRUWDEOH�LQWHUDFWLQJ�ZLWK�&KLQHVH�$PHULFDQV�´
�����³,�DP�RND\�ZLWK�&KLQHVH�$PHULFDQV�EHLQJ�P\�QHLJKERUV�RU�OLYLQJ�LQ�P\�DUHD�´
�����³,�YDOXH�WKH�FRQWULEXWLRQV�RI�&KLQHVH�$PHULFDQV�WR�P\�FRPPXQLW\�´
�����³&KLQHVH�$PHULFDQV�GR�QRW�ILW�LQWR�$PHULFDQ�VRFLHW\�´

4���+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"�>1RW�DW�DOO��$�OLWWOH��$�PRGHUDWH�DPRXQW��$
ORW��&RPSOHWHO\@

�����³,�DP�ZRUULHG�DERXW�WKH�SUHVHQFH�RI�&KLQHVH�$PHULFDQV�LQ�P\�FRPPXQLW\�´
�����³&KLQHVH�$PHULFDQV�DUH�QRW�D�WKUHDW�WR�$PHULFDQ�FRPPXQLWLHV�´
�����³,�UHVSHFW�&KLQHVH�$PHULFDQV�´
�����³,�GRQ
W�PLQG�WDNLQJ�SXEOLF�WUDQVSRUWDWLRQ�ZLWK�&KLQHVH�$PHULFDQV�´
�����³&KLQHVH�$PHULFDQV�VKRXOG�KDYH�VWD\HG�LQ�&KLQD�ZKHUH�WKH\�EHORQJ�´

4XHVWLRQV�$ERXW�8�6��,QIOXHQFH�DQG�&KLQD�,QIOXHQFH�LQ�WKH�:RUOG

4���,�ZRXOG�OLNH�WR�NQRZ�KRZ�PXFK�LQIOXHQFH�\RX�WKLQN�HDFK�RI�WKH�IROORZLQJ�FRXQWULHV�KDV�LQ�WKH�ZRUOG�
3OHDVH�DQVZHU�RQ�D���WR�����VFDOH�

&KLQD��>,QVLJQLILFDQWO\�LQIOXHQWLDO��1RW�YHU\�LQIOXHQWLDO��6RPHZKDW�LQIOXHQWLDO�
([WUHPHO\�LQIOXHQWLDO@

8QLWHG�6WDWHV��>,QVLJQLILFDQWO\�LQIOXHQWLDO��1RW�YHU\�LQIOXHQWLDO��6RPHZKDW�LQIOXHQWLDO�
([WUHPHO\�LQIOXHQWLDO@

4���+RZ�LPSRUWDQW�GR�\RX�WKLQN�OLPLWLQJ�&KLQD¶V�LQIOXHQFH�DURXQG�WKH�ZRUOG�LV�IRU�8�6��IRUHLJQ�SROLF\"

>1RW�DW�DOO�LPSRUWDQW��6OLJKWO\�LPSRUWDQW��0RGHUDWHO\�LPSRUWDQW��9HU\�LPSRUWDQW��([WUHPHO\�LPSRUWDQW@

��



$SSHQGL[�&��&RQWURO�DQG�7UHDWPHQW�1HZV�$UWLFOHV�8VHG
LQ�WKH�([SHULPHQW

&RQWURO

:+2�5HOHDVHV�&29,'�6DIHW\�$GYLFH�WR�WKH�3XEOLF

7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ�+4�LQ�*HQHYD��6ZLW]HUODQG��6RXUFH� 5(87(56�'HQLV�%DOLERXVH�

,Q�OLJKW�RI�WKH�RXWEUHDN�RI�WKH�QHZ�'HOWD�YDULDQW��WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�
DGYLVHV�WKH�SXEOLF�WR�JHW�YDFFLQDWHG�DV�VRRQ�DV�SRVVLEOH��7KH�RUJDQL]DWLRQ�DOVR�UHFRPPHQGV
ZHDULQJ�D�PDVN�WKDW�ILWV�SURSHUO\�ZKHQ�SK\VLFDO�GLVWDQFLQJ�LV�QRW�IHDVLEOH�DQG�ZKHQ�LQGRRUV�
3HRSOH�VKRXOG�NHHS�DW�OHDVW���IHHW�DZD\�IURP�RWKHUV��HYHQ�LI�WKH\�GRQ¶W�VHHP�WR�EH�LQIHFWHG�
7KRVH�ZKR�WHVW�SRVLWLYH�IRU�&29,'�RU�GHYHORS�&29,'�OLNH�V\PSWRPV�VKRXOG�VHOI�LVRODWH�XQWLO
WKH\�UHFRYHU�

,Q�UHJDUG�WR�LQWHUQDWLRQDO�WUDYHO��WKH�:+2�DGYLVHV�LWV�PHPEHU�VWDWHV�WR�QRW�PDQGDWH�SURRI
RI�&29,'����YDFFLQDWLRQ�IRU�WUDYHOHUV�OHDYLQJ�RU�HQWHULQJ�D�FRXQWU\��³,QVWHDG�RI�PDQGDWLQJ
SURRI�RI�&29,'����YDFFLQDWLRQ��QDWLRQDO�RIILFLDOV�VKRXOG�SURYLGH�DOWHUQDWLYH�PHDVXUHV�RI
PDQGDWHG�&29,'�WHVWLQJ�RU�TXDUDQWLQLQJ�SULRU�WR�WUDYHO�IRU�XQYDFFLQDWHG�WUDYHOOHUV�RU�WKRVH�ZKR
KDYH�QR�SURRI�RI�YDFFLQDWLRQ�´�UHPDUNHG�D�PHPEHU�RI�WKH�:+2�6WUDWHJLF�$GYLVRU\�*URXS�RI

��

https://www.reuters.com/business/healthcare-pharmaceuticals/who-urges-rich-countries-donate-shots-instead-vaccinating-children-2021-05-14/


([SHUWV�RQ�,PPXQL]DWLRQ��6$*(���7KH�RUJDQL]DWLRQ�UHTXHVWV�PHPEHU�FRXQWULHV�WR�FRQVLGHU
OLIWLQJ�WHVWLQJ�DQG�RU�TXDUDQWLQH�PHDVXUHV�WR�LQGLYLGXDO�WUDYHOHUV�ZKR�DUH�IXOO\�YDFFLQDWHG�DW�OHDVW
WZR�ZHHNV�SULRU�WR�WUDYHOLQJ�RU�KDYH�QDWXUDO�LPPXQLW\�WR�&29,'����WKURXJK�JHWWLQJ�LW�ZLWKLQ�WKH
��PRQWKV�SULRU�WR�WUDYHOOLQJ��&29,'�WHVWLQJ�DQG�TXDUDQWLQLQJ�UHTXLUHPHQWV�VKRXOG�EH�OLIWHG�IURP
WUDYHO�UHTXLUHPHQWV�ZKHQ�WKH\�DUH�GHHPHG�QR�ORQJHU�QHFHVVDU\�

:KHQ�PHPEHU�VWDWHV�DUH�LPSOHPHQWLQJ�TXDUDQWLQH�DQG�WHVWLQJ�PHDVXUHV�IRU�LQWHUQDWLRQDO
WUDYHOHUV��WKH�:+2�VWURQJO\�DGYLVHV�WKDW�WKH\�UHVSHFW�WKH�DXWRQRP\�DQG�KXPDQ�ULJKWV�RI�WKHVH
WUDYHOHUV�WKURXJKRXW�WKH�LPSOHPHQWDWLRQ�RI�VXFK�PHDVXUHV��4XDUDQWLQLQJ�DQG�WHVWLQJ�PHDVXUHV
VKRXOG�RQO\�EH�UHVHUYHG�IRU�WUDYHOHUV�ZKR�SRVH�VLJQLILFDQW�ULVN�RI�FDUU\LQJ�&29,'��WKRVH�ZKR
DUH�XQYDFFLQDWHG��GLG�QRW�JDLQ�QDWXUDO�LPPXQLW\�WR�&29,'�����DQG�RU�GR�QRW�KDYH�SURRI�RI
&29,'�YDFFLQDWLRQ��0HPEHU�VWDWHV�VKRXOG�GHYHORS�DQG�XSGDWH�WKHLU�&29,'�VDIHW\�WUDYHO
PHDVXUHV�LQ�UHVSRQVH�WR�UHJXODUO\�FRQGXFWHG�ULVN�DVVHVVPHQWV��+RZHYHU��LI�WKHVH�PHPEHU
FRXQWULHV�GR�QRW�KDYH�WKH�UHVRXUFHV�WR�FRQGXFW�VXFK�ULVN�DVVHVVPHQWV�RU�DUH�FRQFHUQHG�DERXW�WKH
GHYHORSLQJ�ULVN�RI�H[SRVXUH�WR�QHZ�YLUXV�YDULDQWV�WKURXJK�LQWHUQDWLRQDO�WUDYHO�WUDGH��WKHQ�WKH
LPSOHPHQWDWLRQ�RI�PRUH�VWULQJHQW�WUDYHO�UHVWULFWLRQV�LV�MXVWLILHG�VR�ORQJ�DV�WKHVH�WUDYHO�UHVWULFWLRQV
DUH�WLPH�OLPLWHG�

3RVLWLYH�7UHDWPHQW

&KLQD�&29,'�3ROLF\�3URWHFWV�&LWL]HQV�$JDLQVW�'HOWD�9DULDQW

/L�=KLML��D����\HDU�ROG�YROXQWHHU��UHFHLYHV�WKH�&29,'����YDFFLQH�LQ�:XKDQ��&KLQD��6RXUFH� &KLQD�'DLO\�

,Q�OLJKW�RI�WKH�RXWEUHDN�RI�WKH�QHZ�'HOWD�YDULDQW��&KLQD�LV�DGGLQJ�PRUH�SURWHFWLYH
PHDVXUHV�RI�&29,'�VDIHW\�WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�QHZ�YDULDQW�DQG�NHHS�WKH�QXPEHU�RI
&29,'�FDVHV�ORZ�LQ�WKH�FRXQWU\��7KH�UHJXODWLRQV�LQFOXGH�PDVV�WHVWLQJ�RI�FRPPXQLWLHV�ZLWK
RXWEUHDNV��TXDUDQWLQLQJ�RI�LQIHFWHG�LQGLYLGXDOV�DQG�WKRVH�LQ�FRQWDFW�ZLWK�WKH�LQIHFWHG��DV�ZHOO�DV
NHHSLQJ�WKH�ERUGHU�FORVHG�WR�WRXULVWV��7KH�&KLQHVH�JRYHUQPHQW�KDV�EHHQ�IDFLOLWDWLQJ�WKHVH�QHZ
PHDVXUHV�ZLWK�WKH�FRRSHUDWLRQ�RI�LWV�FLWL]HQV�

��

https://www.chinadaily.com.cn/a/202003/24/WS5e79cb02a310128217281a70.html?fbclid=IwAR3oR988qlVaWctIT-pQEL4hXbjoN8ypIC-je231zP5ueiy6frcMzxrz4RU


7KH�&KLQHVH�JRYHUQPHQW�KDV�WDNHQ�WKH�FRQWDLQPHQW�DQG�HUDGLFDWLRQ�RI�&29,'�RXWEUHDNV
YHU\�VHULRXVO\��,W�KDV�EXLOW�HQRXJK�TXDUDQWLQH�FHQWHUV�WR�LPPHGLDWHO\�KRXVH�SHRSOH�ZLWKLQ���
KRXUV�RI�D�SRVLWLYH�&29,'�WHVW�UHVXOW�EXW�DOVR�LVRODWH�KXQGUHGV�RI�FORVH�FRQWDFWV�IURP�HDFK
SRVLWLYH�FDVH��7KH�JRYHUQPHQW�KDV�DOVR�HPSOR\HG�YROXQWHHUV�DQG�RWKHU�RIILFLDOV�WR�FUHDWH�DQ
HIILFLHQW�QHWZRUN�RI�ZRUNHUV�WR�VKXW�GRZQ�YLUXV�KRWVSRWV��9ROXQWHHUV�DVVLJQHG�WR�DVVLVW�ZLWK
FRPPXQLW\�ZLGH�TXDUDQWLQHV�KHOS�FRPPXQLWLHV�LQ�VHOI�LVRODWLRQ�JDWKHU�JURFHULHV�DQG�RWKHU
QHFHVVLWLHV�ZKLOH�LQ�LVRODWLRQ�DV�ZHOO�DV�SROLFH�TXDUDQWLQH�YLRODWLRQV��=KX�*H�/LDQJ��D�FLWL]HQ�ZKR
ZDV�TXDUDQWLQHG�D�IHZ�PRQWKV�DJR��UHPDUNV��³7KH�YROXQWHHUV�ZHUH�D�EOHVVLQJ�ZKHQ�,�ZDV�LQ
LVRODWLRQ�IRU�WHVWLQJ�SRVLWLYH��7KH\�WRRN�FDUH�RI�PH�DQG�EURXJKW�PH�WDNHRXW�IRRG�DQG�PHGLFLQH
ZKLOH�,�ZDV�VLFN�´

&KLQD�KDV�FRQWLQXHG�WR�NHHS�LWV�ERUGHUV�FORVHG�IURP�LQWHUQDWLRQDO�WUDYHO��$LU�WUDYHO�LV�WKH
PDLQ�ZD\�RI�HQWHULQJ�&KLQD��EXW�LQWHUQDWLRQDO�IOLJKWV�KDYH�EHHQ�OLPLWHG�WR�RQH�ZHHNO\
LQWHUQDWLRQDO�SDVVHQJHU�IOLJKW�SHU�DLUOLQH��,QWHUQDWLRQDO�VWXGHQWV�VWXG\LQJ�LQ�&KLQHVH�XQLYHUVLWLHV
DUH�QRW�DOORZHG�WR�IO\�EDFN�WR�&KLQD�WR�UHVXPH�WKHLU�VWXGLHV��DQG�WKH�JRYHUQPHQW�KDV�VWRSSHG
LVVXLQJ�YLVDV�WR�LQWHUQDWLRQDO�VWXGHQWV��+RZHYHU��PDLQODQG�&KLQHVH�FLWL]HQV�DUH�DOORZHG�WR�UHWXUQ
KRPH�IURP�RYHUVHDV�VR�ORQJ�DV�WKH\�WHVW�QHJDWLYH�IRU�&29,'�DQG�REWDLQ�D�KHDOWK�FRGH�DV
HYLGHQFH�RI�WKHLU�QHJDWLYH�&29,'�VWDWXV��&KLQHVH�UHVLGHQWV�WUDYHOLQJ�KRPH�IURP�DEURDG�DUH
UHTXLUHG�WR�XQGHUJR�D����WR����GD\�TXDUDQWLQH�EHIRUH�HQWHULQJ�WKH�FRXQWU\��$FFRUGLQJ�WR�WKH
:+2��WKHVH�VWURQJ�SURWHFWLYH�PHDVXUHV�DUH�MXVWLILHG�EHFDXVH�RI�WKH�JURZLQJ�FRQFHUQ�RI�ULVNLQJ
H[SRVXUH�WR�WKH�QHZ�'HOWD�YDULDQW�WKURXJK�LQWHUQDWLRQDO�WUDYHO�WUDGH��&KLQD�LV�WDNLQJ�H[WUD
SUHFDXWLRQV�WR�SUHYHQW�PRUH�FDVHV�RI�&29,'�IURP�HQWHULQJ�LWV�ERUGHUV�

1HJDWLYH�7UHDWPHQW

&KLQD�(QIRUFHV�:XKDQ�9LUXV�3ROLF\�:LWK�$�1HZ�9DULDQW�RQ�WKH
5LVH

��



&KLQD�KDV�HQDFWHG�REVHVVLYH�PHDVXUHV�LQ�WU\LQJ�WR�FRQWDLQ�WKH�:XKDQ�YLUXV��6RXUFH� 6WDQG�1HZV�

,Q�OLJKW�RI�WKH�RXWEUHDN�RI�WKH�QHZ�&KLQD�YLUXV�YDULDQW��&KLQD�LV�FUDFNLQJ�GRZQ�RQ�WKH
YLUXV�LQ�RUGHU�WR�PLWLJDWH�WKH�VSUHDG�RI�WKH�QHZ�YDULDQW�DQG�NHHS�WKH�QXPEHU�RI�&29,'�FDVHV�ORZ
LQ�WKH�FRXQWU\��&KLQD¶V�=HUR�7ROHUDQFH�3ROLF\�LQFOXGHV�PDVV�WHVWLQJ�RI�FRPPXQLWLHV�ZLWK
RXWEUHDNV��LVRODWLRQ�RI�LQIHFWHG�LQGLYLGXDOV�DQG�WKRVH�LQ�FRQWDFW�ZLWK�WKH�LQIHFWHG��DV�ZHOO�DV
VKXWWLQJ�RXW�WRXULVWV�DQG�RWKHU�IRUHLJQHUV��7KH�&KLQHVH�JRYHUQPHQW�KDV�EHHQ�HQIRUFLQJ�WKHVH�QHZ
PHDVXUHV�ZLWK�WKH�FRHUFLRQ�RI�LWV�FLWL]HQV�

7KH�&KLQHVH�JRYHUQPHQW�KDV�WDNHQ�WKH�FRQWDLQPHQW�DQG�HUDGLFDWLRQ�RI�WKH�&KLQD�YLUXV
RXWEUHDNV�YHU\�VHULRXVO\��,W�KDV�EXLOW�HQRXJK�TXDUDQWLQH�FHQWHUV�WR�LPPHGLDWHO\�KRXVH�SHRSOH
ZLWKLQ����KRXUV�RI�D�SRVLWLYH�&KLQHVH�YLUXV�WHVW�UHVXOW�EXW�DOVR�LVRODWH�KXQGUHGV�RI�FORVH�FRQWDFWV
IURP�HDFK�SRVLWLYH�FDVH��HYHQ�VHSDUDWLQJ�FKLOGUHQ�IURP�IDPLOLHV��³,�KDYHQ¶W�VHHQ�P\�GDXJKWHU�LQ
ZHHNV�´�ODPHQWV�=KRX�/LHQJ��ZKRVH�ILYH�\HDU�ROG�ZDV�WDNHQ�LQWR�D�JRYHUQPHQW�LVRODWLRQ�SRG�
7KH�JRYHUQPHQW�KDV�DOVR�HPSOR\HG�YROXQWHHUV�DQG�RWKHU�RIILFLDOV�WR�FUHDWH�D�QHWZRUN�RI�ZRUNHUV
WR�VKXW�GRZQ�YLUXV�KRWVSRWV��,Q�DUHDV�RI�RXWEUHDNV��WKH�JRYHUQPHQW�KDV�VDQFWLRQHG�WKH�FORVXUH�RI
ORFDO�EDUV�DQG�HQWHUWDLQPHQW�DV�ZHOO�DV�FRQGXFWHG�QHLJKERUKRRG�ORFNGRZQV�

&KLQD�KDV�FRQWLQXHG�WR�NHHS�LWV�ERUGHUV�FORVHG�IURP�LQWHUQDWLRQDO�WUDYHO��$LU�WUDYHO�LV�WKH
PDLQ�ZD\�RI�HQWHULQJ�&KLQD��EXW�LQWHUQDWLRQDO�IOLJKWV�KDYH�EHHQ�OLPLWHG�WR�RQH�ZHHNO\
LQWHUQDWLRQDO�SDVVHQJHU�IOLJKW�SHU�DLUOLQH��,QWHUQDWLRQDO�VWXGHQWV�VWXG\LQJ�LQ�&KLQHVH�XQLYHUVLWLHV
DUH�QRW�DOORZHG�WR�IO\�EDFN�WR�&KLQD�WR�UHVXPH�WKHLU�VWXGLHV��DQG�WKH�JRYHUQPHQW�KDV�VWRSSHG
LVVXLQJ�YLVDV�WR�LQWHUQDWLRQDO�VWXGHQWV��+RZHYHU��PDLQODQG�&KLQHVH�FLWL]HQV�DUH�DOORZHG�WR�UHWXUQ
KRPH�IURP�RYHUVHDV�VR�ORQJ�DV�WKH\�WHVW�QHJDWLYH�IRU�WKH�:XKDQ�YLUXV�DQG�REWDLQ�D�KHDOWK�FRGH�DV
HYLGHQFH�RI�WKHLU�QHJDWLYH�YLUXV�VWDWXV��&KLQHVH�UHVLGHQWV�WUDYHOLQJ�KRPH�IURP�DEURDG�DUH
UHTXLUHG�WR�XQGHUJR�D����WR����GD\�TXDUDQWLQH�EHIRUH�HQWHULQJ�WKH�FRXQWU\��7KLV�JRHV�DJDLQVW�WKH
:+2¶V�UHFRPPHQGDWLRQ�WR�FRQVLGHU�OLIWLQJ�WHVWLQJ�DQG�RU�TXDUDQWLQH�PHDVXUHV�WR�LQGLYLGXDO
WUDYHOHUV�ZKR�DUH�IXOO\�YDFFLQDWHG�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WUDYHOLQJ�RU�KDYH�QDWXUDO�LPPXQLW\
WR�&29,'����WKURXJK�JHWWLQJ�LW�ZLWKLQ�WKH���PRQWKV�SULRU�WR�WUDYHOOLQJ��&KLQD�LV�WDNLQJ
XQQHFHVVDU\�&29,'�SUHFDXWLRQV�WR�NHHS�LQWHUQDWLRQDO�WUDYHOHUV�RXW�RI�WKH�FRXQWU\�

��

https://globalvoices.org/2020/02/01/chinese-patriots-retaliate-online-after-danish-outlet-spoofs-chinese-virus-flag/


$SSHQGL[�'� &RGHERRN�)RU�9DULDEOHV�RI�,QWHUHVW�LQ
6WDWLVWLFDO�$QDO\VLV

9DULDEOH�1DPH 'HVFULSWLRQ

GXUDWLRQLQVHFRQGV� KRZ�ORQJ�LQ�VHFRQGV�WKH�SDUWLFLSDQW�WRRN�WR�FRPSOHWH�WKH�VXUYH\

UHFDSWFKDVFRUH� UHFDSWFKD�VFRUH�RI�SDUWLFLSDQW��LQGLFDWLQJ�OLNHOLKRRG�WKDW
SDUWLFLSDQW�LV�D�ERW�

UDFH� UHVSRQVH�WR�³:KDW�LV�\RXU�UDFH�HWKQLFLW\��FKRRVH�DOO�WKDW
DSSO\�"´�&KRLFHV�EHLQJ��:KLWH��%ODFN��/DWLQR��$VLDQ��1DWLYH
$PHULFDQ�,QGLJHQRXV��DQG�2WKHU

QXPBUDFH� QXPEHU�RI�UDFH�HWKQLFLW\�LGHQWLILHUV�VHOHFWHG�E\�SDUWLFLSDQW

ZKLWH� GXPP\�UDFH�YDULDEOH�ZKHUH�
�� �³0LQRULW\´�DQG��� �³:KLWH´

EODFN� GXPP\�UDFH�YDULDEOH�ZKHUH�
�� �³2WKHU�5DFHV´�DQG��� �³%ODFN´

PXOWLUDFLDO� GXPP\�UDFH�YDULDEOH�ZKHUH�
�� �³0RQRUDFLDO´�DQG��� �³0XOWLUDFLDO´

RWKHU� GXPP\�UDFH�YDULDEOH�ZKHUH�
�� ��%ODFN�:KLWH��
�� ��/DWLQR��
�� ��$VLDQ��
�� ��1DWLYH�$PHULFDQ�,QGLJHQRXV���DQG
�� ��2WKHU�

DJH� QXPHULF�YDULDEOH�LQGLFDWLQJ�DJH�LQ�\HDUV�ROG

DJHOHYHO� D�YDULDEOH�WKDW�GLYLGHV�DJH�LQWR�OHYHOV�RI�DJH�UDQJHV�ZKHUH�
�� �DJHV�OHVV�WKDQ����
�� �DJHV����WR����
�� �DJH����WR����
�� �DJHV����WR�����DQG
�� �DJHV����

JHQGHU� FDWHJRULFDO�YDULDEOH�LQGLFDWLQJ�JHQGHU�ZKHUH�
�� �³0DOH´�DQG��� �³)HPDOH´

HGXFDWLRQ� FDWHJRULFDO�YDULDEOH�LQGLFDWLQJ�OHYHO�RI�HGXFDWLRQ�ZKHUH�
�� ��6RPH�KLJK�VFKRRO�RU�OHVV��
�� ��+LJK�VFKRRO�JUDGXDWH��
�� ��6RPH�FROOHJH�XQLYHUVLW\��

��



�� ��&RPSOHWHG�DQ�XQGHUJUDGXDWH�GHJUHH���DQG
�� ��*UDGXDWH�VFKRRO�RU�HTXLYDOHQW�

FLWL]HQVKLS� UHVSRQVH�WR�³$UH�\RX�D�8�6��FLWL]HQ"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

SDUW\DIILOLDWLRQ� FDWHJRULFDO�YDULDEOH�LQGLFDWLQJ�SDUW\�DIILOLDWLRQ�RI�WKH�SDUWLFLSDQW
ZKHUH�
�� �³,QGHSHQGHQW�´
�� �³5HSXEOLFDQ�´
�� �³'HPRFUDW�´�DQG
�� �³2WKHU´

SDUW\DIILOLDWLRQ�� FORQH�RI�WKH�YDULDEOH�³SDUW\DIILOLDWLRQ´�WKDW�RPLWV�WKH�FDWHJRU\�RI
³2WKHU´��SDUW\DIILOLDWLRQ� ���

WUXPSVXSSRUW� UHVSRQVH�WR�³'LG�\RX�VXSSRUW�'RQDOG�-��7UXPS�LQ�WKH�����
HOHFWLRQ"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

ELGHQVDWLVIDFWLRQ� UHVSRQVH�WR�³$UH�\RX�VDWLVILHG�ZLWK�WKH������SUHVLGHQWLDO
HOHFWLRQ�UHVXOWV"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

LQGHSHQGHQWOHIWOHDQ� YDULDEOH�LQGLFDWLQJ�WR�ZKLFK�H[WHQW�,QGHSHQGHQW�LGHQWLI\LQJ
SDUWLFLSDQW�SROLWLFDOO\�OHDQV�OHIW��ZKHUH�
�� ��&HQWHU�RU�DGMDFHQW��
�� ��2II�FHQWHU��
�� ��0LOGO\�OHDQLQJ�OHIW��
�� ��6LJQLILFDQWO\�OHDQLQJ�OHIW���DQG
�� ��3UHWW\�PXFK�OHIWLVW�

LQGHSHQGHQWULJKWOHDQ� YDULDEOH�LQGLFDWLQJ�WR�ZKLFK�H[WHQW�,QGHSHQGHQW�LGHQWLI\LQJ
SDUWLFLSDQW�SROLWLFDOO\�OHDQV�ULJKW��ZKHUH�
�� ��&HQWHU�RU�DGMDFHQW��
�� ��2II�FHQWHU��
�� ��0LOGO\�OHDQLQJ�ULJKW��
�� ��6LJQLILFDQWO\�OHDQLQJ�ULJKW���DQG
�� ��3UHWW\�PXFK�FRQVHUYDWLYH�

FKLQDBFRYLGHIIHFWLYH� UHVSRQVH�WR�³'R�\RX�WKLQN�WKH�&KLQHVH�JRYHUQPHQW�KDV�GRQH�D
JRRG�MRE�RI�ILJKWLQJ�WKH�VSUHDG�RI�&29,'����LQ�&KLQD"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

ZKRBFRYLGHIIHFWLYH� UHVSRQVH�WR�³'R�\RX�WKLQN�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ
�:+2��KDV�GRQH�D�JRRG�MRE�RI�ILJKWLQJ�WKH�VSUHDG�RI
&29,'���"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

ZKRBUHFBXVHIXO� UHVSRQVH�WR�³'R�\RX�WKLQN�WKH�UHFRPPHQGDWLRQV�RI�WKH�:RUOG
+HDOWK�2UJDQL]DWLRQ��:+2��DUH�XVHIXO"´�ZKHUH�

��



�� �³1R´�DQG��� �³<HV´

ZKRWUXVW� UHVSRQVH�WR�³'R�\RX�WUXVW�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ
�:+2�"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

XQLWHGQDWLRQVWUXVW� UHVSRQVH�WR�³'R�\RX�WUXVW�WKH�8QLWHG�1DWLRQV"´�ZKHUH�
�� �³1R´�DQG��� �³<HV´

PHGLD� UHVSRQVH�WR�³,QGLFDWH�ZKLFK��LI�DQ\��QHZV�PHGLD�VRXUFHV�\RX
WUXVW�´

FKRLFHV�EHLQJ�
)R[�1HZV��061%&��135��%UHLWEDUW�1HZV��&11��$%&�1HZV�
7KH�1HZ�<RUN�7LPHV��DQG�7KH�:DVKLQJWRQ�3RVW

QXPPHGLD� QXPEHU�RI�PHGLD�VRXUFHV�WUXVWHG�E\�SDUWLFLSDQW��RXW�RI�QHZV
VRXUFHV�SURYLGHG�E\�VXUYH\�TXHVWLRQ�

PHGLDWUXVW� W\SH�RI�WUXVW�LQ�PHGLD�LQGLFDWHG�E\�SDUWLFLSDQW�WKURXJK�VHOHFWLRQ
RI�WUXVWHG�QHZV�VRXUFHV��ZKHUH�

³1R�WUXVW´�LV�LQGLFDWHG�E\�QR�VHOHFWLRQ�RI�WUXVWHG�QHZV�VRXUFHV

³0DLQVWUHDP�WUXVW´�LV�LQGLFDWHG�E\�PHGLD�VHOHFWLRQV�H[FOXGLQJ
³%UHLWEDUW�1HZV´

³/HIW�OHDQ�ELDV´�LV�LQGLFDWHG�E\�PHGLD�VHOHFWLRQV�H[FOXGLQJ
³%UHLWEDUW�1HZV´�DQG�³)R[�1HZV´

³5LJKW�ZLQJ�ELDV´�LV�LQGLFDWHG�E\�PHGLD�VHOHFWLRQV�RI�RQO\
³%UHLWEDUW�1HZV´�DQG�³)R[�1HZV´

³5LJKW�OHDQ�ELDV´�LV�LQGLFDWHG�E\�PHGLD�VHOHFWLRQV�LQFOXGLQJ
³%UHLWEDUW�1HZV´�DQG�³)R[�1HZV´�EXW�H[FOXGLQJ�³&11´�DQG
³061%&´

³7UXVW�DOO�PHGLD´�LV�LQGLFDWHG�E\�FKRRVLQJ�DOO���QHZV�VRXUFHV
OLVWHG�LQ�WKH�PHGLD�WUXVW�TXHVWLRQ

7KH�QDPH�RI�RQH�RI�HLJKW�QHZV�VRXUFHV�OLVWHG�LQGLFDWHV�WUXVW
VROHO\�LQ�WKDW�QHZV�VRXUFH��H[��³)R[�1HZV´�LQGLFDWHV�WKDW�WKH
SDUWLFLSDQW�RQO\�FKRVH�³)R[�1HZV´�DV�D�WUXVWHG�QHZV�VRXUFH��

³0L[HG�SHUVSHFWLYHV´�ODEHOV�WKH�UHPDLQLQJ�REVHUYDWLRQV�ZKHUH
PRUH�WKDQ�RQH�QHZV�VRXUFH�ZDV�VHOHFWHG�DV�WUXVWHG�QHZV�VRXUFHV

PHGLDWUXVWBOHYHO� GXPP\�PHGLDWUXVW�YDULDEOH�ZKHUH�
�� �³7UXVW�QR�PHGLD�´
�� �³7UXVW�VRPH�PHGLD�´�DQG

��



�� �³7UXVW�DOO�PHGLD´

PHGLDWUXVWBELDV� GXPP\�YDULDEOH�WKDW�LQGLFDWHV�SDUWLVDQ�ELDV�LQ�PHGLD�WUXVW�RI
SDUWLFLSDQW��ZKHUH�
�� �³1R�FOHDU�PHGLD�ELDV�´
�� �³/HIW�OHDQ�ELDV�´
�� �³5LJKW�OHDQ�ELDV�´�DQG
�� �³5LJKW�ZLQJ�ELDV´

PDLQVWUHDPBPHGLDWUXVW� GXPP\�PHGLDWUXVW�YDULDEOH�ZKHUH�
�� �³7UXVW�QRW�RQO\�PDLQVWUHDP�PHGLD´�DQG
�� �³7UXVW�RQO\�PDLQVWUHDP�PHGLD´

EUHLWEDUWBRQO\� GXPP\�PHGLDWUXVW�YDULDEOH�ZKHUH�
�� �³7UXVW�RWKHU�VRXUFHV�EHVLGHV�%UHLWEDUW�1HZV´�DQG
�� �³7UXVW�%UHLWEDUW�1HZV�RQO\´

IR[EUHLWEDUWBWUXVW� GXPP\�YDULDEOH�WKDW�LQGLFDWHV�ZKHWKHU�SDUWLFLSDQWV�WUXVW�)R[
1HZV�RU�%UHLWEDUW�1HZV�ZKHUH�
�� �³'RHV�QRW�WUXVW�)R[�1HZV�RU�%UHLWEDUW�1HZV´�DQG
�� �³7UXVWV�)R[�1HZV�RU�%UHLWEDUW�1HZV´

FKLQDLQIOXHQFH� UHVSRQVH�³,�ZRXOG�OLNH�WR�NQRZ�KRZ�PXFK�LQIOXHQFH�\RX�WKLQN
HDFK�RI�WKH�IROORZLQJ�FRXQWULHV�KDV�LQ�WKH�ZRUOG����&KLQD´�RQ�D
QXPHULF�VFDOH�IURP���WR����ZKHUH�
�� ��,QVLJQLILFDQWO\�LQIOXHQWLDO��
�� ��1RW�YHU\�LQIOXHQWLDO��
�� ��6RPHZKDW�LQIOXHQWLDO���DQG
�� ��([WUHPHO\�LQIOXHQWLDO�

XVLQIOXHQFH� UHVSRQVH�WR�³,�ZRXOG�OLNH�WR�NQRZ�KRZ�PXFK�LQIOXHQFH�\RX
WKLQN�HDFK�RI�WKH�IROORZLQJ�FRXQWULHV�KDV�LQ�WKH�ZRUOG����8QLWHG
6WDWHV´�RQ�D�QXPHULF�VFDOH�IURP���WR����ZKHUH�
�� ��,QVLJQLILFDQWO\�LQIOXHQWLDO��
�� ��1RW�YHU\�LQIOXHQWLDO��
�� ��6RPHZKDW�LQIOXHQWLDO���DQG
�� ��([WUHPHO\�LQIOXHQWLDO�

OLPLWLQJFKLQDLPSRUWDQFH� UHVSRQVH�WR�³+RZ�LPSRUWDQW�GR�\RX�WKLQN�OLPLWLQJ�&KLQD¶V
LQIOXHQFH�DURXQG�WKH�ZRUOG�LV�IRU�8�6��IRUHLJQ�SROLF\"��
,PSRUWDQFH�RI�OLPLWLQJ�&KLQD
V�LQIOXHQFH´�RQ�D�����QXPHULF
VFDOH��ZKHUH�
�� ��1RW�DW�DOO�LPSRUWDQW��
�� ��6OLJKWO\�LPSRUWDQW��
�� ��0RGHUDWHO\�LPSRUWDQW��
�� ��9HU\�LPSRUWDQW���DQG
�� ��([WUHPHO\�LPSRUWDQW�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
WROHUDWH�&KLQHVH�$PHULFDQV´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��

��



�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
IHHO�FRPIRUWDEOH�LQWHUDFWLQJ�ZLWK�&KLQHVH�$PHULFDQV´�RQ�D����
QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
DP�RND\�ZLWK�&KLQHVH�$PHULFDQV�EHLQJ�P\�QHLJKERUV�RU�OLYLQJ
LQ�P\�DUHD´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
YDOXH�WKH�FRQWULEXWLRQV�RI�&KLQHVH�$PHULFDQV�WR�P\
FRPPXQLW\´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
&KLQHVH�$PHULFDQV�GR�QRW�ILW�LQWR�$PHULFDQ�VRFLHW\´�RQ�D����WR
��QXPHULF�VFDOH
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
DP�ZRUULHG�DERXW�WKH�SUHVHQFH�RI�&KLQHVH�$PHULFDQV�LQ�P\
FRPPXQLW\´�RQ�D����WR���QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

��



QXPBT��B�BUHYHUVH� QXPBT��B��UHYHUVH�FRGHG�JLYHQ�E\�
QXPBT��B�����

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
&KLQHVH�$PHULFDQV�DUH�QRW�D�WKUHDW�WR�$PHULFDQ�FRPPXQLWLHV´
RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
UHVSHFW�&KLQHVH�$PHULFDQV´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
GRQ
W�PLQG�WDNLQJ�SXEOLF�WUDQVSRUWDWLRQ�ZLWK�&KLQHVH
$PHULFDQV´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
&KLQHVH�$PHULFDQV�VKRXOG�KDYH�VWD\HG�LQ�&KLQD�ZKHUH�WKH\
EHORQJ´�RQ�D����WR���QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

FRYLGSHUFHQWHVWLPDWHBFKLQHVH� UHVSRQVH�WR�³:KDW�SHUFHQWDJH�RI�&KLQHVH�$PHULFDQV�GR�\RX
WKLQN�KDYH�&29,'"´�ZKHUH�SDUWLFLSDQWV�JDYH�D�QXPHULFDO
HVWLPDWH�IURP������

DIIHFWLRQBFKLQHVH� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�IHHOLQJV�RI
DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV�JLYHQ�E\�

QXPBT��B����QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�PRUH�IHHOLQJV�RI�DIIHFWLRQ�WRZDUGV
&KLQHVH�$PHULFDQV

��



VFDOHGBDIIHFWLRQBFKLQHVH� WKH�YDULDEOH�³DIIHFWLRQBFKLQHVH´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��DIIHFWLRQBFKLQHVH��

FRPIRUWBFKLQHVH� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�IHHOLQJV�RI�HDVH
ZLWK�&KLQHVH�$PHULFDQV�JLYHQ�E\�

QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B�BUHYHUVH
��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�PRUH�IHHOLQJV�RI�HDVH�ZLWK�&KLQHVH
$PHULFDQV

VFDOHGBFRPIRUWBFKLQHVH� WKH�YDULDEOH�³FRPIRUWBFKLQHVH´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��FRPIRUWBFKLQHVH��

NLQVKLSBFKLQHVH� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�VHQVH�RI�EHORQJLQJ
ZLWK�&KLQHVH�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�VHQVH�RI�EHORQJLQJ��ZLWK
&KLQHVH�$PHULFDQV

VFDOHGBNLQVKLSBFKLQHVH� WKH�YDULDEOH�³NLQVKLSBFKLQHVH´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��NLQVKLSBFKLQHVH��

HQJDJHPHQWBFKLQHVH� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�LQFOLQDWLRQ�WR�VHHN
FRQWDFW�ZLWK�&KLQHVH�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�LQFOLQDWLRQ�WR�VHHN�FRQWDFW
ZLWK�&KLQHVH�$PHULFDQV

VFDOHGBHQJDJHPHQWBFKLQHVH� WKH�YDULDEOH�³HQJDJHPHQWBFKLQHVH´�VFDOHG�WR�ILW�WKH�UDQJH�RI��
WR���JLYHQ�E\��HQJDJHPHQWBFKLQHVH��

HQWKXVLDVPBFKLQHVH� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�H[WHQW�RI�SDUWLFLSDQW¶V�IDYRUDEOH
LPSUHVVLRQ�RI�&KLQHVH�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�IDYRUDEOH�LPSUHVVLRQ��RI
&KLQHVH�$PHULFDQV

DJJUHJDWHBFKLQHVH� FDOFXODWLRQ�RI�SDUWLFLSDQW¶V�DYHUDJH�VFRUH�UHVSRQGLQJ�WR
TXHVWLRQV�DERXW�DWWLWXGH�WRZDUGV�&KLQHVH�$PHULFDQV��JLYHQ�E\�

�QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B���
QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B���
QXPBT��B����QXPBT��B�����

FKLQHVHDWWLWXGH� PHDVXUHPHQW�RI�SDUWLFLSDQW¶V�RYHUDOO�DWWLWXGH�WRZDUGV�&KLQHVH
$PHULFDQV�DV�WKH�DYHUDJH�RI�WKH�UHVSRQVH�YDULDEOH�VFRUHV��JLYHQ
E\�

�DIIHFWLRQBFKLQHVH���FRPIRUWBFKLQHVH���NLQVKLSBFKLQHVH��

��



HQJDJHPHQWBFKLQHVH���HQWKXVLDVPBFKLQHVH���


D�KLJKHU�VFRUH�LQGLFDWHV�D�PRUH�SRVLWLYH�DWWLWXGH�WRZDUGV
&KLQHVH�$PHULFDQV

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
WROHUDWH�,ULVK�$PHULFDQV´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
IHHO�FRPIRUWDEOH�LQWHUDFWLQJ�ZLWK�,ULVK�$PHULFDQV´�RQ�D����
QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
DP�RND\�ZLWK�,ULVK�$PHULFDQV�EHLQJ�P\�QHLJKERUV�RU�OLYLQJ�LQ
P\�DUHD´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
YDOXH�WKH�FRQWULEXWLRQV�RI�&KLQHVH�$PHULFDQV�WR�P\
FRPPXQLW\´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
,ULVK�$PHULFDQV�GR�QRW�ILW�LQWR�$PHULFDQ�VRFLHW\´�RQ�D����WR��
QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,

��



DP�ZRUULHG�DERXW�WKH�SUHVHQFH�RI�,ULVK�$PHULFDQV�LQ�P\
FRPPXQLW\´�RQ�D����WR���QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

QXPBT��B�BUHYHUVH� QXPBT��B��UHYHUVH�FRGHG�JLYHQ�E\�
QXPBT��B�����

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
,ULVK�$PHULFDQV�DUH�QRW�D�WKUHDW�WR�$PHULFDQ�FRPPXQLWLHV´�RQ�D
����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
UHVSHFW�,ULVK�$PHULFDQV´�RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"���,
GRQ
W�PLQG�WDNLQJ�SXEOLF�WUDQVSRUWDWLRQ�ZLWK�,ULVK�$PHULFDQV´
RQ�D�����QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
�� ��$�OLWWOH��
�� ��$�PRGHUDWH�DPRXQW��
�� ��$�ORW���DQG
�� ��&RPSOHWHO\�

QXPBT��B�� UHVSRQVH�WR�³+RZ�PXFK�GR�\RX�DJUHH�ZLWK�HDFK�VWDWHPHQW"��
,ULVK�$PHULFDQV�VKRXOG�KDYH�VWD\HG�LQ�,UHODQG�ZKHUH�WKH\
EHORQJ´�RQ�D����WR���QXPHULF�VFDOH��ZKHUH�
�� ��1RW�DW�DOO��
��� ��$�OLWWOH��
��� ��$�PRGHUDWH�DPRXQW��
��� ��$�ORW���DQG
��� ��&RPSOHWHO\�

FRYLGSHUFHQWHVWLPDWHBLULVK� UHVSRQVH�WR�³:KDW�SHUFHQWDJH�RI�,ULVK�$PHULFDQV�GR�\RX�WKLQN
KDYH�&29,'"´�ZKHUH�SDUWLFLSDQWV�JDYH�D�QXPHULFDO�HVWLPDWH
IURP������

��



DIIHFWLRQBLULVK� YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�IHHOLQJV�RI�DIIHFWLRQ
WRZDUGV�,ULVK�$PHULFDQV�JLYHQ�E\��QXPBT��B����QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�PRUH�IHHOLQJV�RI�DIIHFWLRQ�WRZDUGV
,ULVK�$PHULFDQV

VFDOHGBDIIHFWLRQBLULVK WKH�YDULDEOH�³DIIHFWLRQBLULVK´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��DIIHFWLRQBLULVK��

FRPIRUWBLULVK� YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�IHHOLQJV�RI�HDVH�ZLWK�,ULVK
$PHULFDQV�JLYHQ�E\�

QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B�BUHYHUVH
��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�PRUH�IHHOLQJV�RI�HDVH�ZLWK�,ULVK
$PHULFDQV

VFDOHGBFRPIRUWBLULVK� WKH�YDULDEOH�³FRPIRUWBLULVK´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��FRPIRUWBLULVK��

NLQVKLSBLULVK� YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�VHQVH�RI�EHORQJLQJ�ZLWK
,ULVK�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�VHQVH�RI�EHORQJLQJ��ZLWK�,ULVK
$PHULFDQV

VFDOHGBNLQVKLSBLULVK� WKH�YDULDEOH�³NLQVKLSBLULVK´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��NLQVKLSBLULVK��

HQJDJHPHQWBLULVK� UHVSRQVH�YDULDEOH�WKDW�PHDVXUHV�SDUWLFLSDQW¶V�LQFOLQDWLRQ�WR�VHHN
FRQWDFW�ZLWK�,ULVK�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�LQFOLQDWLRQ�WR�VHHN�FRQWDFW
ZLWK�,ULVK�$PHULFDQV

6FDOHGBHQJDJHPHQWBLULVK� WKH�YDULDEOH�³HQJDJHPHQWBLULVK´�VFDOHG�WR�ILW�WKH�UDQJH�RI���WR��
JLYHQ�E\��HQJDJHPHQWBLULVK��

HQWKXVLDVPBLULVK� YDULDEOH�WKDW�PHDVXUHV�H[WHQW�RI�SDUWLFLSDQW¶V�IDYRUDEOH
LPSUHVVLRQ�RI�,ULVK�$PHULFDQV�JLYHQ�E\��QXPBT��B�


D�KLJKHU�VFRUH�LQGLFDWHV�D�JUHDWHU�IDYRUDEOH�LPSUHVVLRQ��RI�,ULVK
$PHULFDQV

DJJUHJDWHBLULVK� FDOFXODWLRQ�RI�SDUWLFLSDQW¶V�DYHUDJH�VFRUH�UHVSRQGLQJ�WR
TXHVWLRQV�DERXW�DWWLWXGH�WRZDUGV�,ULVK�$PHULFDQV��JLYHQ�E\�

��



�QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B���
QXPBT��B����QXPBT��B����QXPBT��B����QXPBT��B���
QXPBT��B����QXPBT��B�����

LULVKDWWLWXGH� PHDVXUHPHQW�RI�SDUWLFLSDQW¶V�RYHUDOO�DWWLWXGH�WRZDUGV�,ULVK
$PHULFDQV�DV�WKH�DYHUDJH�RI�WKH�UHVSRQVH�YDULDEOH�VFRUHV��JLYHQ
E\�

�DIIHFWLRQBLULVK���FRPIRUWBLULVK���NLQVKLSBLULVK��
HQJDJHPHQWBLULVK���HQWKXVLDVPBLULVK���


D�KLJKHU�VFRUH�LQGLFDWHV�D�PRUH�SRVLWLYH�DWWLWXGH�WRZDUGV�,ULVK
$PHULFDQV

WUHDWPHQWJURXS� GXPP\�WUHDWPHQW�JURXS�YDULDEOH�ZKHUH�
�� �³&RQWURO�´
�� �³3RVLWLYH�7UHDWPHQW�´�DQG
�� �³1HJDWLYH�7UHDWPHQW´

��



$SSHQGL[�(��5REXVWQHVV�&KHFN�RI�2/6�0RGHO�7KURXJK
2UGHUHG�/RJLVWLF�5HJUHVVLRQV

2XW�RI�FRQFHUQ�WKDW�WKH�2/6�ZDV�QRW�WKH�EHVW�ILW�WR�PRGHO�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�GHSHQGHQW
YDULDEOHV�DQG�WKH�WUHDWPHQW�JURXSV��,�DOVR�UDQ�RUGHUHG�ORJLVWLF�UHJUHVVLRQV�ZLWK�WKH�VDPH�YDULDEOHV
LQ�WKH�2/6�PRGHOV��,�XVH�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�UHVXOWV�DV�D�UREXVWQHVV�FKHFN�RI�WKH�2/6
PRGHOV��7KH�UHVXOWV�RI�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�PRGHOV�IRU�DWWLWXGHV�WRZDUG�&KLQHVH
$PHULFDQV�DUH�GLVSOD\HG�EHORZ�LQ�7DEOH���

7DEOH����2UGHUHG�/RJLVWLF�5HJUHVVLRQ�RI�WKH�,QWHUDFWLRQ�%HWZHHQ�7UHDWPHQW�DQG�7UXPS
6XSSRUW�RQ�'LPHQVLRQV�RI�$WWLWXGH�7RZDUGV�&KLQHVH�$PHULFDQV��&RQWUROOHG�)RU
5DFH��$JH��DQG�3DUW\�$IILOLDWLRQ

��� ��� ��� ��� ���

&RPIRUW�7RZDUGV
&KLQHVH�$PHULFDQV

(QWKXVLDVP�7RZDUGV
&KLQHVH�$PHULFDQV

.LQVKLS�7RZDUGV
&KLQHVH�$PHULFDQV

(QJDJHPHQW�7RZDUGV
&KLQHVH�$PHULFDQV

$IIHFWLRQ�7RZDUGV
&KLQHVH�$PHULFDQV

3RVLWLYH
7UHDWPHQW ������ ������
 ������ ������ ������

������� ������� ������� ������� �������
1HJDWLYH
7UHDWPHQW ������ ������� ����� ������� �������

������� ������� ������ ������� �������
6XSSRUWHG
7UXPS ������


 ������


 ������


 ������


 ������




������� ������� ������� ������� �������
3RVLWLYH
7UHDWPHQW��
6XSSRUWHG
7UXPS �����
 �����
 ����� ����� �����


������ ������ ������ ������ ������
1HJDWLYH
7UHDWPHQW��
6XSSRUWHG
7UXPS ����� ����� ������ ������ �����

������ ������ ������� ������ ������

:KLWH ����� ����� ������

 ������

 �����


������ ������ ������� ������� ������

$JH ������ ������ ������


 ������


 ������

������ ������ ������ ������ ������
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5HSXEOLFDQ ������


 ������
 ������
 ������
 ������



������� ������� ������� ������� �������

'HPRFUDW ������


 ������

 ������

 ������


 ������




������� ������� ������� ������� �������

2EVHUYDWLRQV ��� ��� ��� ��� ���

1RWH��]�VWDWLVWLFV�LQ�SDUHQWKHVHV��
� �S������

� �S������


� �S������

7DEOH���VKRZV�WKDW�WKH�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�7UXPS�VXSSRUWHUV¶�FRPIRUW
DQG�HQWKXVLDVP�WRZDUG�&KLQHVH�$PHULFDQV�VWLOO�KROGV�LQ�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�PRGHO�

+RZHYHU��WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQV�DOVR�GLVSOD\�D�ZHDNO\�VWDWLVWLFDOO\�VLJQLILFDQW
UHODWLRQVKLS�EHWZHHQ�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW�DQG�HQWKXVLDVP�WRZDUGV�&KLQHVH
$PHULFDQV��S� ��������²�FRQWUROOLQJ�IRU�WKH�LQWHUDFWLRQ�HIIHFW�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG
H[SHULPHQWDO�FRQGLWLRQ�DVVLJQPHQW��UDFH��DJH��DQG�SDUW\�DIILOLDWLRQ��7KH�UHJUHVVLRQ�UHVXOWV�DOVR
VKRZ�D�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�OHYHO�RI�DIIHFWLRQ�WRZDUGV�&KLQHVH
$PHULFDQV�DQG�WKH�LQWHUDFWLRQ�RI�WKH�SRVLWLYH�WUHDWPHQW�DQG�7UXPS�VXSSRUWLQJ�SDUWLFLSDQWV�
FRQWUROOLQJ�IRU�DOO�RWKHU�YDULDEOHV�LQ�WKH�DIIHFWLRQ�WRZDUGV�&KLQHVH�$PHULFDQV�PRGHO��S� ��������

7DEOH���VKRZV�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�UHVXOWV�IRU�WKH�SODFHER�WHVW�PRGHOV�ZLWK�,ULVK
$PHULFDQV�

7DEOH����2UGHUHG�/RJLVWLF�5HJUHVVLRQ�RI�,QWHUDFWLRQ�%HWZHHQ�7UHDWPHQW�DQG�7UXPS
6XSSRUW�RQ�'LPHQVLRQV�RI�$WWLWXGH�7RZDUGV�,ULVK�$PHULFDQV��&RQWUROOHG�)RU�5DFH�
$JH��DQG�3DUW\�$IILOLDWLRQ

��� ��� ��� ��� ���

&RPIRUW�7RZDUGV
,ULVK�$PHULFDQV

(QWKXVLDVP�7RZDUGV
,ULVK�$PHULFDQV

.LQVKLS�7RZDUGV
,ULVK�$PHULFDQV

(QJDJHPHQW�7RZDUGV
,ULVK�$PHULFDQV

$IIHFWLRQ�7RZDUGV
,ULVK�$PHULFDQV

3RVLWLYH
7UHDWPHQW ������ ������ ������ ������ ������


������� ������� ������� ������� �������

1HJDWLYH
7UHDWPHQW ������ ������ ������ ����� ������

������� ������� ������ ������ �������

6XSSRUWHG�7UXPS ������


 ������

 ������


 ������


 ������




������� ������� ������� ������� �������

3RVLWLYH
7UHDWPHQW��
6XSSRUWHG�7UXPS ����� ����� ����� ����� �����



��



������ ������ ������ ������ ������

1HJDWLYH
7UHDWPHQW��
6XSSRUWHG�7UXPS ����� ����� ������ ������ �����


������ ������ ������� ������� ������

:KLWH ����� �����

 ������


 ������


 �����



������ ������ ������� ������� ������

$JH ������ ������ ������


 ������


 ������

������ ������ ������ ������ ������

5HSXEOLFDQ ������

 ������ ������
 ������

 ������


������� ������� ������� ������� �������

'HPRFUDW ������


 ������

 ������

 ������


 ������




������� ������� ������� ������� �������

2EVHUYDWLRQV ��� ��� ��� ��� ���

1RWH��]�VWDWLVWLFV�LQ�SDUHQWKHVHV��
� �S������

� �S������


� �S������

7DEOH���GHPRQVWUDWHV�WKDW�WKH�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�7UXPS�VXSSRUWHUV¶
UHSRUWHG�DWWLWXGHV�RI�FRPIRUW�DQG�HQWKXVLDVP�DQG�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW�²
FRQWUROOLQJ�IRU�UDFH��DJH��DQG�SDUW\�DIILOLDWLRQ�²�ZDV�QRW�UHSOLFDWHG�LQ�WKH�SODFHER�WHVW�ZLWK�,ULVK
$PHULFDQV�LQ�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQV��HLWKHU��7KH�UHVXOWV�RI�WKH�UHJUHVVLRQ�PRGHO�IRU
FRPIRUW�WRZDUGV�,ULVK�$PHULFDQV�DQG�WKH�UHJUHVVLRQ�PRGHO�IRU�HQWKXVLDVP�WRZDUGV�,ULVK
$PHULFDQV�UHYHDO�WKDW�WKHUH�LV�QR�VXFK�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�7UXPS
VXSSRUWHUV¶�H[SRVXUH�WR�WKH�SRVLWLYH�WUHDWPHQW�DQG�WKHLU�UHSRUWHG�DWWLWXGH�VFRUHV�RI�FRPIRUW
WRZDUGV�,ULVK�$PHULFDQV�DQG�HQWKXVLDVP�WRZDUGV�,ULVK�$PHULFDQV�

+RZHYHU��WKH�UHVXOWV�RI�WKH�RUGHUHG�ORJLVWLF�UHJUHVVLRQ�PRGHO�RI�DIIHFWLRQ�WRZDUGV�,ULVK
$PHULFDQV�\LHOGV�D�VXUSULVLQJ�VWDWLVWLFDOO\�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�DIIHFWLRQ�WRZDUGV
,ULVK�$PHULFDQV�DQG�WKH�SRVLWLYH�WUHDWPHQW��S� ���������7KH�UHJUHVVLRQ�UHVXOWV�DOVR�VKRZ�D
VWDWLVWLFDOO\�VLJQLILFDQW�LQWHUDFWLRQ�EHWZHHQ�VXSSRUWLQJ�7UXPS�DQG�HIIHFWV�RI�WKH�SRVLWLYH�DQG
QHJDWLYH�WUHDWPHQWV�RQ�DIIHFWLRQ�WRZDUGV�,ULVK�$PHULFDQV��S� �������DQG�S� ��������UHVSHFWLYHO\��

��



5HIHUHQFHV

$EUHX��-RVp�0���(VWUHOOD�5DPLUH]��%U\DQ�6��.��.LP��DQG�&KULV�+DGG\��³$XWRPDWLF�$FWLYDWLRQ�RI
<HOORZ�3HULO�$VLDQ�$PHULFDQ�6WHUHRW\SHV��(IIHFWV�RQ�6RFLDO�,PSUHVVLRQ�)RUPDWLRQ�´ 7KH
-RXUQDO�RI�6RFLDO�3V\FKRORJ\ �����QR�����'HFHPEHU �������������±����
KWWSV���GRL�RUJ���������������������������

$OILHUL��6DUD��DQG�(OHQD�0DUWD��³3RVLWLYH�$WWLWXGHV�7RZDUG�7KH�2XWJURXS��$GDSWDWLRQ�DQG
9DOLGDWLRQ�RI�WKH�$OORSKLOLD�6FDOH�´ 7HVWLQJ��3V\FKRPHWULFV� 0HWKRGRORJ\�LQ�$SSOLHG
3V\FKRORJ\��730� ����-XQH�������������±����

$ORQ]R��)UDQFHV��³&HQVXV�%XUHDX�5HOHDVHV�1HZ�(GXFDWLRQDO�$WWDLQPHQW�'DWD�´�8QLWHG�6WDWHV
&HQVXV�%XUHDX��)HEUXDU\����������
KWWSV���ZZZ�FHQVXV�JRY�QHZVURRP�SUHVV�UHOHDVHV������HGXFDWLRQDO�DWWDLQPHQW�KWPO�

$QJXV�&KHQ��³$PLG�*URZLQJ�$QWL�$VLDQ�5DFLVP��$�&DOO�)RU�0RUH�5HVHDUFK�,QWR�,WV�+HDOWK
(IIHFWV�´ 135��0D\����������
KWWSV���ZZZ�QSU�RUJ�VHFWLRQV�KHDOWK�VKRWV�����������������������DPLG�JURZLQJ�DQWL�DVL
DQ�UDFLVP�D�FDOO�IRU�PRUH�UHVHDUFK�LQWR�LWV�KHDOWK�HIIHFWV�

&+,&$*2�&281&,/�21�*/2%$/�$))$,56��³�����&+,&$*2�&281&,/�6859(<�´�-XO\
���������
KWWSV���ZZZ�WKHFKLFDJRFRXQFLO�RUJ�VLWHV�GHIDXOW�ILOHV����������������&&6���5HSRUW
���7RSOLQHV����SGI�

')5�/DE��³8�6��3ROLWLFLDQV�([SORLW�&RURQDYLUXV�)HDUV�ZLWK�$QWL�&KLQHVH�'RJ�:KLVWOHV�´
0HGLXP��0DUFK����������
KWWSV���PHGLXP�FRP�GIUODE�X�V�SROLWLFLDQV�H[SORLW�FRURQDYLUXV�IHDUV�ZLWK�DQWL�FKLQHVH�GR
J�ZKLVWOHV�II��F�G�H����

*DOOXS�,QF��³3DUW\�$IILOLDWLRQ�´�*DOOXS�FRP��)HEUXDU\������
KWWSV���QHZV�JDOOXS�FRP�SROO�������3DUW\�$IILOLDWLRQ�DVS[�

+R��&ROLQ��DQG�-D\�:��-DFNVRQ��³$WWLWXGH�7RZDUG�$VLDQ�$PHULFDQV��7KHRU\�DQG�0HDVXUHPHQW�´
-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\ ����QR�����$XJXVW ��������������±���
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