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$EVWUDFW�

$�SURIHVVLRQDO�FRGH�RI�HWKLFV�JXLGHV�SURIHVVLRQDOV�LQ�WKHLU�HWKLFDO�GHFLVLRQ�PDNLQJ��DQG�LV�DOVR�

LQWHQGHG�WR�SURWHFW�WKH�SXEOLF�IURP�KDUP�WKDW�PD\�UHVXOW�IURP�WKH�DFWLYLWLHV�RI�WKDW�SURIHVVLRQ���

7KH�&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��&3$��FUHDWHG�D�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV�ZLWK�

IRXU�SULQFLSOHV��5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV��5HVSRQVLEOH�&DULQJ��,QWHJULW\�LQ�

5HODWLRQVKLSV��DQG�5HVSRQVLELOLW\�WR�6RFLHW\���'LOHPPDV�DULVH��KRZHYHU��ZKHQ�WKHVH�SULQFLSOHV�

FRQIOLFW�ZLWK�RQH�DQRWKHU��H�J���ZKHQ�UHVSHFW�IRU�LQGLYLGXDO�DXWRQRP\�FRQIOLFWV�ZLWK�FRQFHUQ�IRU�

RWKHUV¶�ZHOIDUH���DQG�WKHUHIRUH�WKH�&3$�FRGH�UDQNV�WKH�IRXU�SULQFLSOHV�LQ�GHVFHQGLQJ�RUGHU�RI�

LPSRUWDQFH���7KH�FXUUHQW�VWXG\�H[DPLQHV�ZKHWKHU�WKH�SXEOLF�VXSSRUWV�WKH�&3$�SULQFLSOH�

KLHUDUFK\���)HZ�VWXGLHV�H[DPLQH�WKH�SXEOLF¶V�SHUVSHFWLYH�RQ�WKH�HWKLFDO�EHKDYLRXU�RI�

SV\FKRORJLVWV��DQG�QRQH�WR�GDWH�KDV�H[DPLQHG�WKH�&DQDGLDQ�FRGH�RI�HWKLFV���,I�&DQDGLDQV�HQGRUVH�

WKH�&3$�UDQNLQJ�WKLV�ZRXOG�SURYLGH�JUHDWHU�VXSSRUW�IRU�WKH�&RGH¶V�YDOLGLW\���,I�&DQDGLDQ�

SHUSHFWLYHV�GLYHUJH�IURP�WKH�&3$�UDQN�RUGHU��WKLV�FRXOG�KDYH�LPSOLFDWLRQV�IRU�LQIRUPHG�FRQVHQW�

DV�ZHOO�DV�IXWXUH�FRGH�UHYLVLRQV���0RUHRYHU��WKHUH�KDV�EHHQ�D�FDOO�IRU�JUHDWHU�FRQVLGHUDWLRQ�RI�

FOLHQW�SHUVSHFWLYHV�ZLWK�UHVSHFW�WR�RXU�HWKLFV���)UHQFK�DQG�(QJOLVK�VXUYH\V�ZHUH�PDLOHG�WR�D�

UDQGRPO\�VHOHFWHG�VDPSOH�RI�����&DQDGLDQ�DGXOWV��ZLWK�����UHVSRQVHV�UHFHLYHG���(DFK�VXUYH\�

LQFOXGHG����YLJQHWWHV�GHVFULELQJ�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�SLWV�WZR�RI�WKH�IRXU�&3$�

SULQFLSOHV�DJDLQVW�RQH�DQRWKHU���3DUWLFLSDQWV�ZHUH�DVNHG�ZKDW�GHFLVLRQ�WKH\�IHHO�WKH�SV\FKRORJLVW�

RXJKW�WR�PDNH���7KHLU�UHVSRQVHV�ZRXOG�LQGLFDWH�HLWKHU�DJUHHPHQW�RU�GLVDJUHHPHQW�ZLWK�WKH�&3$�

FRGH��3DUWLFLSDQWV�ZHUH�DOVR�JLYHQ�)RUV\WK¶V��������(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��(34���ZKLFK�

FDWHJRUL]HV�KRZ�DQ�LQGLYLGXDO�WHQGV�WR�DSSURDFK�HWKLFDO�GLOHPPDV�LQ�JHQHUDO���8VLQJ�D�ELQRPLDO�

WHVW�DQG�WKH�3DJH�7HVW�IRU�2UGHUHG�$OWHUQDWLYHV��WKH�GDWD�ZHUH�H[DPLQHG�WR�VHH�LI�WKHUH�ZDV�

HYLGHQFH�WKDW�&DQDGLDQV�VXSSRUW�WKH�&3$�SULQFLSOH�UDQN�RUGHU��RU�LI�RQH�SULQFLSOH�DSSHDUHG�WR�



� LLL�

GRPLQDWH�RYHU�WKH�RWKHUV��(34�FDWHJRULHV�DQG�SHUFHLYHG�OHYHO�RI�GLIILFXOW\�DUH�DOVR�FRPSDUHG�WR�

WKH�&3$�UDQNLQJ���'HPRJUDSKLF�YDULDEOHV�DUH�FRQVLGHUHG�DV�ZHOO���7KH�WZR�FHQWUDO�ILQGLQJV�ZHUH�

WKDW�����SDUWLFLSDQWV�GLG�QRW�HQGRUVH�WKH�&3$�UDQNLQJ��DQG�����3ULQFLSOH����,QWHJULW\�LQ�

5HODWLRQVKLSV�FOHDUO\�RXW�UDQNHG�DOO�RWKHU�SULQFLSOHV���3DUWLFLSDQWV�ZKR�KDYH�UHFHLYHG�

SV\FKRORJLFDO�VHUYLFHV�LQ�WKH�SDVW�VWLOO�UDQNHG�3ULQFLSOH���KLJKHVW��KRZHYHU��3ULQFLSOH���ZDV�

UDQNHG�VLJQLILFDQWO\�KLJKHU�WKDQ�IRU�WKRVH�ZKR�KDYH�QHYHU�VHHQ�D�SV\FKRORJLVW���7KUHH�RI�WKH�

YLJQHWWHV�GHPRQVWUDWHG�LQFRQVLVWHQW�DQVZHUV�WKDW�VXJJHVW�SRVVLEOH�FRQWH[W�HIIHFWV���7KH�(34�

RIIHUHG�OLPLWHG�H[SODQDWRU\�XWLOLW\��KRZHYHU��WKH�PDMRULW\�RI�SDUWLFLSDQWV�VFRUHG�KLJK�RQ�,GHDOLVP�

DQG�ZHUH�FDWHJRUL]HG�DV�6LWXDWLRQLVWV���7KHUH�ZDV�D�PRGHUDWHO\�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�

UHVSRQVH�FRQILGHQFH�DQG�FRGH�FRQJUXHQFH���1R�GLIIHUHQFHV�EDVHG�XSRQ�JHQGHU��DJH��6(6��RU�

)UHQFK�(QJOLVK�VSHDNLQJ�ZHUH�IRXQG��+RZHYHU��WKRVH�ZLWK�KLJKHU�OHYHOV�RI�HGXFDWLRQ�WHQGHG�WR�

UDQN�3ULQFLSOH���KLJK�DQG�WKRVH�ZLWK�ORZHU�OHYHOV�RI�HGXFDWLRQ�WHQGHG�WR�UDQN�3ULQFLSOH���ORZ������
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3UHIDFH�
�
7KLV�WKHVLV�LV�DQ�RULJLQDO�ZRUN�E\�6KHLOD�0DULH�*RWKMHOSVHQ��7KH�UHVHDUFK�SURMHFW�RI�ZKLFK�WKLV�
WKHVLV�LV�D�SDUW�UHFHLYHG�UHVHDUFK�HWKLFV�DSSURYDO�IURP�WKH�8QLYHUVLW\�RI�$OEHUWD�5HVHDUFK�(WKLFV�
%RDUG��3URMHFW�1DPH�³&DQDGLDQ�3XEOLF�3HUVSHFWLYH�RI�WKH�&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ¶V�
&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV¶�3ULQFLSOH�5DQNLQJ´��1R���������-DQ������������
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'HGLFDWLRQ�

,�GHGLFDWH�WKLV�GRFWRUDO�GLVVHUWDWLRQ�WR�P\�EHDXWLIXO�FKLOGUHQ��(ORUD�DQG�%R���7KURXJKRXW�WKH�

FUHDWLRQ�RI�WKLV�SDSHU��\RX�ZHUH�WKHUH��DV�OLWWOH�EDELHV�VOHHSLQJ�EHVLGH�PH�DV�,�ZURWH�DQG�ODWHU�DV�

WRGGOHUV�DGGLQJ�\RXU�RZQ�HGLWV�ZLWK�FUD\RQV��0\�KRSH�LV�WKDW�\RX�DUH�SURXG�RI�\RXU�PRPP\�DQG�

WKDW�\RX�NQRZ�WKDW�\RX�WRR�FDQ�DFFRPSOLVK�JUHDW�WKLQJV���� �
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$FNQRZOHGJHPHQWV�

7KH�SURFHVV�RI�GHYHORSLQJ��ZULWLQJ�DQG�FRPSOHWLQJ�WKLV�GLVVHUWDWLRQ�ZDV�D�ORQJ�MRXUQH\�DQG�RQH�

WKDW�,�FRXOG�QRW�KDYH�FRPSOHWHG�ZLWKRXW�WKH�JXLGDQFH��VXSSRUW��DQG�HQFRXUDJHPHQW�RI�PDQ\�

ZRQGHUIXO�SHRSOH��,�ZRXOG�OLNH�WR�WKDQN�P\�FRPPLWWHH�PHPEHUV�'U��6KHUULOO�&RQUR\��'U��*HRUJH�

%XFN��'U��'HQLVH�/DUVHQ��'U��:LOOLDP�:KHOWRQ��DQG�'U��'DYLG�&UXLVH�0DOOR\�IRU�WKHLU�VXSSRUW��

JXLGDQFH��DQG�LQYDOXDEOH�IHHGEDFN�WKURXJKRXW�WKLV�SURFHVV��$�YHU\�VSHFLDO�WKDQN�\RX�JRHV�RXW�WR�

'U��.HQ�&RU�IRU�KLV�LQGLVSHQVLEOH�VWDWLVWLFDO�QLQMD�PDJLF��,�DOVR�KDYH�WR�WKDQN�VRPH�YHU\�VSHFLDO�

IULHQGV�ZKRVH�VXSSRUW�DQG�HQFRXUDJHPHQW�JRW�PH�WKURXJK�WKLV��5DFKHO�6WHJH��&KULVWLQH�/HH��

0HOLVVD�.HKOHU�DQG�-HII�/HWRXUQHDX���7KDQN�\RX�DOVR�WR�P\�KXVEDQG�.XUW�DQG�P\�SDUHQWV�0LWVL�

DQG�6RUHQ��WKLV�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�DOO�WKDW�EDE\VLWWLQJ�����7KH�SHUVRQ�,�PXVW�

H[WHQG�P\�PRVW�KHDUWIHOW�JUDWLWXGH�WR�LV�P\�VXSHUYLVRU�'U��'HUHN�7UXVFRWW�ZLWKRXW�ZKRP�,�FRXOG�

QRW�KDYH�FRPSOHWHG�WKLV�SURMHFW���,�FRXOGQ¶W�EH�PRUH�JUDWHIXO�IRU�'HUHN¶V�H[SHUWLVH��XQ\LHOGLQJ�

VXSSRUW�DQG�LQIHFWLRXV�HQWKXVLDVP����
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&KDSWHU�2QH����������������������������������������������������������������������������������������������������������������������������
,QWURGXFWLRQ�����������������������������������������������������������������������������������������������������������������������������
5DWLRQDOH�IRU�3URSRVHG�5HVHDUFK��������������������������������������������������������������������������������������������
3XUSRVH�RI�D�+LHUDUFKLFDOO\�5DQNHG�&RGH�RI�(WKLFV�����������������������������������������������������������
6WDWHPHQW�RI�WKH�3UREOHP����������������������������������������������������������������������������������������������������
3XUSRVH�RI�WKH�3UHVHQW�6WXG\�����������������������������������������������������������������������������������������������
6WXG\�,PSOLFDWLRQV��������������������������������������������������������������������������������������������������������������
5HVHDUFK�4XHVWLRQV�������������������������������������������������������������������������������������������������������������

&KDSWHU�7ZR���������������������������������������������������������������������������������������������������������������������������
5HYLHZ�RI�WKH�/LWHUDWXUH���������������������������������������������������������������������������������������������������������
:KDW�,V�D�&RGH�RI�(WKLFV"���������������������������������������������������������������������������������������������������
+LVWRU\�RI�3V\FKRORJ\�(WKLFV����������������������������������������������������������������������������������������������
$�&RGH�RI�(WKLFV�IRU�&DQDGLDQ�3V\FKRORJLVWV�������������������������������������������������������������������
7KHRUHWLFDO�DQG�(PSLULFDO�6XSSRUW�IRU�WKH�&3$�&RGH�������������������������������������������������������
7KH�&OLHQW¶V�3HUVSHFWLYH����������������������������������������������������������������������������������������������������
)RUV\WK¶V�7D[RQRP\��(34������������������������������������������������������������������������������������������������
3HUVRQDO�&KDUDFWHULVWLFV�DQG�(WKLFDO�3KLORVRSK\���������������������������������������������������������������
$JH�������������������������������������������������������������������������������������������������������������������������������������
*HQGHU��������������������������������������������������������������������������������������������������������������������������������

&KDSWHU�7KUHH������������������������������������������������������������������������������������������������������������������������
0HWKRG�����������������������������������������������������������������������������������������������������������������������������������
3DUWLFLSDQWV�������������������������������������������������������������������������������������������������������������������������
0DWHULDOV�����������������������������������������������������������������������������������������������������������������������������
$��3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��3(4��������������������������������������������������������������������
%��(WKLFDO�3RVLWLRQ�4XHVWLRQQDLUH��(34������������������������������������������������������������������������

'HPRJUDSKLF�9DULDEOHV������������������������������������������������������������������������������������������������������
3URFHGXUH����������������������������������������������������������������������������������������������������������������������������
6DPSOH�/LVW�������������������������������������������������������������������������������������������������������������������������
(WKLFDO�&RQVLGHUDWLRQV�������������������������������������������������������������������������������������������������������
$QDO\VHV�����������������������������������������������������������������������������������������������������������������������������
+\SRWKHVHV�������������������������������������������������������������������������������������������������������������������������

&KDSWHU����������������������������������������������������������������������������������������������������������������������������������
5HVXOWV������������������������������������������������������������������������������������������������������������������������������������
6DPSOH�&KDUDFWHULVWLFV�������������������������������������������������������������������������������������������������������
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&RQVLVWHQF\�DQG�9LJQHWWH�(IIHFWV��������������������������������������������������������������������������������������
+\SRWKHVLV�����&RQJUXHQFH�ZLWK�WKH�&3$�5DQNLQJ����������������������������������������������������������
+\SRWKHVLV������'LFKRWRPRXV�&3$�3DWWHUQ�RI�5HVSRQGLQJ�����������������������������������������������
+\SRWKHVLV����'LIILFXOW\�-XGJLQJ�WKH�9LJQHWWHV�DQG�WKH�&3$�5DQNLQJ�����������������������������
+\SRWKHVLV����(WKLFDO�2ULHQWDWLRQ�DQG�&3$�5DQNLQJ��������������������������������������������������������
+\SRWKHVLV����'HPRJUDSKLFV�DQG�WKH�&3$�5DQNLQJ���������������������������������������������������������

&KDSWHU����������������������������������������������������������������������������������������������������������������������������������
'LVFXVVLRQ������������������������������������������������������������������������������������������������������������������������������
&RQWH[W�DQG�9LJQHWWH�(IIHFWV���������������������������������������������������������������������������������������������
'HPRJUDSKLFV��������������������������������������������������������������������������������������������������������������������
,PSOLFDWLRQV������������������������������������������������������������������������������������������������������������������������
6WUHQJWKV�DQG�/LPLWDWLRQV��������������������������������������������������������������������������������������������������
6WUHQJWKV�DQG�/LPLWDWLRQV�RI�D�0DLO�6XUYH\����������������������������������������������������������������������
&RQFOXVLRQ��������������������������������������������������������������������������������������������������������������������������

5HIHUHQFHV������������������������������������������������������������������������������������������������������������������������������
$SSHQGL[�$��&RQVHQW�/HWWHUV�����������������������������������������������������������������������������������������������
$SSHQGL[�%��3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��3(4����������������������������������������������������������
$SSHQGL[�&��(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��(34���������������������������������������������������������������
$SSHQGL[�'���3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��)UHQFK�����������������������������������������������������
$SSHQGL[�(��(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��)UHQFK������������������������������������������������������������
$SSHQGL[�'��6LHW]�DQG�2¶1HLOO¶V��������2ULJLQDO�3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH����������
�
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/LVW�RI�7DEOHV��
7DEOH���� )RUV\WK¶V�7D[RQRP\�RI�3HUVRQDO�0RUDO�3KLORVRSKLHV�
7DEOH���� 9LJQHWWHV�$FFRUGLQJ�WR�(DFK�7\SH�RI�3ULQFLSOH�&RQIOLFW�
7DEOH���� 1XPEHU�RI�3DUWLFLSDQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�:LWK�)RXU�9LJQHWWHV�

5HSUHVHQWLQJ�(DFK�&RQIOLFW�
7DEOH���� &XPXODWLYH�1XPEHUV�RI�5HVSRQGHQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�
7DEOH���� 0HDQ�'LIIHUHQFHV�IRU�5HVSRQGHQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�
7DEOH���� ([DPLQDWLRQ�RI�9LJQHWWH�(IIHFWV�
7DEOH���� &RUUHODWLRQV�%HWZHHQ�&RQILGHQFH�DQG�&RQJUXHQFH�
7DEOH���� )RUV\WK¶V��������5HSRUWHG�(34�0HDQV�&RPSDUHG�WR�3UHVHQW�6WXG\�0HDQV�
�

� �



� [�

/LVW�RI�)LJXUHV��
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�,QFRPH�'LVWULEXWLRQ�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�/HYHO�RI�(GXFDWLRQ�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�(WKQLF�&XOWXUDO�%DFNJURXQG�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLF�&KDUDFWHULVWLFV��3URSRUWLRQ�E\�3URYLQFH�
)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
)LJXUH����&XPXODWLYH�1XPEHU�RI�&KRLFHV�ZLWK�)RXU�9DULDWLRQV�RI�(DFK�&RQIOLFW�
)LJXUH�����(34�3URSRUWLRQ�����RI�,GHDOLVWV�DQG�5HODWLYLVWV�
)LJXUH�����(34�3URSRUWLRQ�����RI�WKH�)RXU�(WKLFDO�2ULHQWDWLRQV�
�

�
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&KDSWHU�2QH�

,QWURGXFWLRQ�

7KH�SXEOLF�WUXVWV�WKH�GLVFLSOLQH�RI�SV\FKRORJ\�WR�SURWHFW�WKH�ZHOIDUH�RI�FLWL]HQV�LQYROYHG�

LQ�WKH�DFWLYLWLHV�RI�SV\FKRORJLVWV���7KLV�SURWHFWLRQ�LV�PDGH�SRVVLEOH�WKURXJK�HGXFDWLRQ�DQG�

DGKHUHQFH�WR�D�SURIHVVLRQDO�FRGH�RI�HWKLFV���6XFK�D�FRGH�H[SUHVVHV�D�GLVFLSOLQH¶V�FRPPLWPHQW�WR�

HWKLFDO�FRQGXFW��DQG�LW�RIIHUV�JXLGDQFH�WR�SURIHVVLRQDOV�DV�WR�KRZ�EHVW�WR�EHKDYH�LQ�HWKLFDOO\�

FRQWHQWLRXV�VLWXDWLRQV���7KH�&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��&3$��FUHDWHG�D�&RGH�RI�(WKLFV�

IRU�3V\FKRORJLVWV�WKDW�DUWLFXODWHV�SULQFLSOHV��YDOXHV��DQG�VWDQGDUGV�GHVLJQHG�WR�HQVXUH�HWKLFDO�

EHKDYLRXU�LQ�WKH�SUDFWLFH�RI�SV\FKRORJ\�LQ�&DQDGD���7KH�FRGH�ZDV�FUHDWHG�LQ�D�XQLTXH�IDVKLRQ���

3UHYLRXV�1RUWK�$PHULFDQ�FRGHV�UDUHO\�DSSOLHG�PRUDO�WKHRU\�ZKHQ�DUWLFXODWLQJ�HWKLFDO�SULQFLSOHV�

IRU�SV\FKRORJLVWV��KRZHYHU��WKH�&3$�FRGH��ILUVW�UHOHDVHG�LQ������DQG�WKHQ�UHYLVHG�LQ������DQG�

������EURNH�ZLWK�WKLV�WUDGLWLRQ�E\�LQFRUSRUDWLQJ�.RKOEHUJ¶V��������WKHRU\�RI�PRUDO�UHDVRQLQJ�

�6LQFODLU��3RL]QHU��*LOPRXU�%DUUHWW��	�5DQGDOO����������7KH�FUHDWRUV�VWDWHG�WKDW�WKHLU�REMHFWLYHV�

ZHUH�WR�GHYHORS�D�FRGH�WKDW�ZDV�FRQFHSWXDOO\�FRKHVLYH�LQ�RUGHU�WR�HQKDQFH�LWV�HGXFDWLRQDO�YDOXH�

LQ�WKH�WUDLQLQJ�RI�QHZ�SV\FKRORJLVWV��WKDW�DGGUHVVHG�LVVXHV�RI�FOLHQW�YXOQHUDELOLW\��DQG�WKDW�JXLGHG�

HWKLFDO�GHFLVLRQ�PDNLQJ�ZKHQ�SULQFLSOHV�FRQIOLFWHG��6LQFODLU��HW�DO�����������7UDGLWLRQDOO\��KHDOWK�

RULHQWHG�HWKLFV�FRGHV�KDYH�EHHQ�PRGHOHG�RQ�WKH�+LSSRFUDWLF�2DWK�LQ�ERWK�VWUXFWXUH�DQG�FRQWHQW��

RUJDQL]LQJ�FHUWDLQ�SULQFLSOHV�DURXQG�DUHDV�RI�SUDFWLFH��H�J���UHFRUG�NHHSLQJ��DQG�RWKHUV�DURXQG�

PRUDO�PDQGDWHV��H�J���GRLQJ�QR�KDUP����+RZHYHU��PRVW�FRGHV�GR�QRW�H[SODLQ�WKH�UHODWLRQVKLS�

EHWZHHQ�WKHLU�HWKLFDO�SULQFLSOHV�DQG�VWDQGDUGV��HYHQ�ZKHQ�WKH\�DUH�LQ�FRQIOLFW���7KH�GHYHORSHUV�RI�

WKH�&3$�FRGH��LQ�FRQWUDVW��DGGUHVVHG�WKLV�LVVXH�E\�UDQNLQJ�IRXU�PRUDO�SULQFLSOHV�LQ�RUGHU�RI�

LPSRUWDQFH��WKHUHE\�DOORZLQJ�D�SV\FKRORJLVW�WR�GHWHUPLQH�D�FRXUVH�RI�DFWLRQ�LI�RQH�SULQFLSOH�

FRQIOLFWHG�ZLWK�DQRWKHU�LQ�D�JLYHQ�VLWXDWLRQ��6LQFODLU��HW�DO����������
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$OWKRXJK�WKH�&3$�FRGH�KDV�UHFHLYHG�SRVLWLYH�HYDOXDWLRQ��(EHUOHLQ��������

+DGMLVWDYURSRXORV��0DOOR\��	�&UXLVH��������+DGMLVWDYURSRXORV��0DOOR\��'RXDXG��	�6P\WKH��

������0DOOR\�	�+DGMLVWDYURSRXORV��������2
1HLOO��������������3HWWLIRU���������WKH�SXEOLF¶V�

UHVSRQVH�WR�WKH�FRGH�UHPDLQV�XQNQRZQ��SDUWLFXODUO\�ZKHWKHU�WKH�SXEOLF�DJUHHV�ZLWK�WKH�RUGHU�LQ�

ZKLFK�WKH�&3$�UDQNV�WKH�IRXU�SULQFLSOHV���1RU�LV�LW�NQRZQ�ZKHWKHU�DQ�DYHUDJH�SHUVRQ¶V�W\SLFDO�

DSSURDFK�WR�HWKLFDO�GHFLVLRQ�PDNLQJ�IROORZV�WKH�UDQNLQJ�RI�WKH�IRXU�&3$�SULQFLSOHV���

)XUWKHUPRUH��LW�LV�QRW�NQRZQ�ZKHWKHU�WKHUH�DUH�GLIIHUHQFHV�LQ�SHRSOH¶V�HQGRUVHPHQW�RI�WKH�FRGH�

DV�D�IXQFWLRQ�RI�GHPRJUDSKLF�FKDUDFWHULVWLFV�VXFK�DV�JHQGHU��DJH��OHYHO�RI�HGXFDWLRQ��DQG�VR�IRUWK��

7KH�SUHVHQW�VWXG\�VHHNV�WR�LQYHVWLJDWH�ZKHWKHU�WKH�UDQNLQJ�RI�HWKLFDO�SULQFLSOHV�LQ�WKH�

&3$�FRGH�RI�HWKLFV�LV�FRQVLVWHQW�ZLWK�KRZ�WKH�&DQDGLDQ�SXEOLF�WKLQNV�DERXW�HWKLFV���)LUVW��WKH�

FRUUHVSRQGHQFH�EHWZHHQ�UDQNLQJ�FKRLFHV�E\�PHPEHUV�RI�WKH�SXEOLF�DQG�WKH�RUGHU�UHFRPPHQGHG�

E\�WKH�&3$�ZLOO�EH�H[DPLQHG���6HFRQG��LQ�RUGHU�WR�HOXFLGDWH�GLIIHUHQFHV�LQ�KRZ�WKH�SULQFLSOHV�DUH�

HYDOXDWHG�VHYHUDO�H[SODQDWRU\�YDULDEOHV�ZLOO�EH�H[DPLQHG���6SHFLILFDOO\��D�PHDVXUH�RI�(WKLFDO�

2ULHQWDWLRQ��DV�GHYHORSHG�E\�)RUV\WK���������ZLOO�EH�FRPSDUHG�WR�KRZ�SDUWLFLSDQWV�UDQN�WKH�IRXU�

SULQFLSOHV���7KLUG��DQ\�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�GHPRJUDSKLF�YDULDEOHV�ZLOO�EH�H[DPLQHG��

� �
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5DWLRQDOH�IRU�3URSRVHG�5HVHDUFK�

3XUSRVH�RI�D�+LHUDUFKLFDOO\�5DQNHG�&RGH�RI�(WKLFV�

$�SURIHVVLRQDO�FRGH�RI�HWKLFV�SURYLGHV�JXLGDQFH�IRU�GHFLVLRQ�PDNLQJ�ZKHQ�YDOXHV�DUH�LQ�

FRQIOLFW�DQG�LW�GHILQHV�WKH�VWDQGDUGV�WKDW�DOO�PHPEHUV�RI�D�SURIHVVLRQDO�DVVRFLDWLRQ�DUH�ERXQG�WR�

UHVSHFW�LQ�WKHLU�ZRUN���0RUHRYHU��D�FRGH�RI�HWKLFV�LV�LQWHQGHG�WR�LQFUHDVH�DZDUHQHVV�RI�ZKHQ�DQ�

HWKLFDO�GLOHPPD�H[LVWV��WR�HQKDQFH�SHUVRQDO�MXGJPHQW��WR�VXSSRUW�DQ�LQGLYLGXDO¶V�PRUDO�FRXUDJH��

DQG�WR�KRQH�D�VHQVH�RI�FROOHFWLYH�LGHQWLW\��2OVRQ����������7KH�&3$�IRUPXODWHG�D�FRGH�RI�HWKLFV�WR�

JXLGH�WKH�DVVRFLDWLRQ¶V�PHPEHUV�LQ�DOO�WKH�UROHV�UHODWHG�WR�WKH�GLVFLSOLQH�RI�SV\FKRORJ\��ZKHWKHU�

DFWLQJ�DV�VFLHQWLVWV��SUDFWLWLRQHUV��UHVHDUFKHUV��WHDFKHUV��WUDLQHUV��DGPLQLVWUDWRUV��RU�VXSHUYLVRUV��DV�

HPSOR\HHV�RU�HPSOR\HUV��DV�SHHU�UHYLHZHUV�LQ�DQ�HGLWRULDO�FDSDFLW\��DV�H[SHUW�ZLWQHVVHV�RU�VRFLDO�

SROLF\�FUHDWRUV��RU�DV�SDUWLFLSDQWV�LQ�DQ\�RWKHU�DFWLRQ�SHUIRUPHG�E\�D�SV\FKRORJLVW��&3$����������

7KH�&3$�&RGH�LV�D�NLQG�RI�VRFLDO�FRQWUDFW�ZKHUHLQ�WKH�GLVFLSOLQH�LV�JLYHQ�UHODWLYH�DXWRQRP\�RYHU�

LWV�HQWU\�UHTXLUHPHQWV��WUDLQLQJ��PHWKRGV��VWDQGDUGV��DQG�SUDFWLFHV���,Q�UHWXUQ�IRU�WKLV�DXWRQRP\��

WKH�GLVFLSOLQH�PDNHV�D�FRPPLWPHQW�WR�HQVXUH�WKDW�LW�GRHV�HYHU\WKLQJ�SRVVLEOH�WR�SXW�WKH�ZHOIDUH�

RI�FOLHQWV�DQG�VRFLHW\�DERYH�WKDW�RI�WKH�GLVFLSOLQH�DQG�LWV�PHPEHUV��&3$����������,W�LV��LQ�RWKHU�

ZRUGV��D�VRFLDO�FRQWUDFW�EDVHG�XSRQ�PXWXDO�WUXVW�EHWZHHQ�WKH�SXEOLF�DQG�WKH�SURIHVVLRQ��

7KH�SUDFWLFDO�DSSOLFDWLRQ�RI�D�FRGH�RI�HWKLFV�LV�LQHYLWDEO\�FRPSOLFDWHG�E\�VLWXDWLRQDO�

IDFWRUV���7KH�UHODWLRQVKLSV�EHWZHHQ�SUDFWLWLRQHU�DQG�FOLHQW��SUDFWLWLRQHU�DQG�VRFLHW\��DQG�

SUDFWLWLRQHU�DQG�SURIHVVLRQ�DUH�FRPSOH[�DQG�ODGHQ�ZLWK�VLWXDWLRQDO�QXDQFHV�WKDW�PDNH�HWKLFDO�

LVVXHV�FKDOOHQJLQJ���$W�WKH�VDPH�WLPH��KRZHYHU��FRQVLVWHQF\�LQ�WKH�DSSOLFDWLRQ�RI�HWKLFV�LV�

HVVHQWLDO�WR�PDLQWDLQLQJ�D�SURIHVVLRQ¶V�LQWHJULW\���$V�9HODVTXH]��$QGUH��6KDQNV��DQG�0H\HU�

�������VWDWH��HWKLFV�UHTXLUHV�WKDW�WKHUH�EH�FRQVLVWHQF\�EHWZHHQ�RXU�PRUDO�VWDQGDUGV�DQG�RXU�

DFWLRQV���6R�FHQWUDO�LV�WKLV�QHHG�IRU�FRQVLVWHQF\�LQ�WKH�DSSOLFDWLRQ�RI�HWKLFV�WKDW�VRPH�PRUDOLVWV�
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KDYH�DUJXHG�WKDW�LW�FRPSULVHV�WKH�ZKROH�RI�HWKLFV��2OVRQ����������7KHUH�DUH�WLPHV��KRZHYHU��ZKHQ�

PRUDO�VWDQGDUGV�FRQIOLFW��DQG�WKHQ�LW�EHFRPHV�XQFOHDU�DV�WR�KRZ�WR�SURFHHG���$W�WKHVH�WLPHV�ZH�

EHFRPH�LQFRQVLVWHQW��LQ�WXUQ��RXU�HWKLFDO�IUDPHZRUN�EHFRPHV�LQHIIHFWLYH���0RVW�SV\FKRORJLVWV�DUH�

XQGRXEWHGO\�ZHOO�PHDQLQJ�DQG�NQRZ�VLPSOH�LVVXHV�RI�ULJKW�IURP�ZURQJ��EXW�GLIILFXOWLHV�DULVH�

ZKHQ�D�SV\FKRORJLVW�LV�IDFHG�ZLWK�KDYLQJ�WR�FKRRVH�EHWZHHQ�WZR�LPSRUWDQW�SULQFLSOHV�WKDW�DUH�LQ�

RSSRVLWLRQ�WR�RQH�RWKHU��

3V\FKRORJLVWV�SDUWLFXODUO\�IDFH�TXDQGDULHV�ZKHQ�WKH�SURPRWLRQ�RI�RQH�HWKLFDO�SULQFLSOH�

VXERUGLQDWHV�DQRWKHU�SULQFLSOH�RU�ZKHQ�EHKDYLRXUV�FRPSDWLEOH�ZLWK�RQH�VHW�RI�PRUDO�VWDQGDUGV�

DUH�LQFRPSDWLEOH�ZLWK�RWKHU�VWDQGDUGV���6XSSRVH��IRU�H[DPSOH��WKDW�,�EHOLHYH�WKDW��ZKHQ�DVNHG�IRU�

DQ�KRQHVW�UHVSRQVH��LW�LV�ZURQJ�WR�WHOO�D�OLH���,�PD\�DOVR�EHOLHYH�WKDW�RQH�RXJKW�WR�EH�NLQG�WR�RWKHUV�

DQG�DYRLG�FDXVLQJ�WKHP�SDLQ���,I�,�ZHUH�IDFHG�ZLWK�D�VLWXDWLRQ�ZKHUH�WUXWKIXOQHVV�ZRXOG�UHTXLUH�

XQNLQGQHVV��,�KDYH�D�FRQIOLFW�EHWZHHQ�P\�WZR�PRUDO�EHOLHIV���7R�ILQG�D�UHVROXWLRQ�,�PXVW�VDFULILFH�

DW�OHDVW�RQH�RI�WKHVH�SULQFLSOHV��RU�,�PD\�KDYH�WR�ZHLJK�RQH�DV�EHLQJ�RI�KLJKHU�LPSRUWDQFH�WKDQ�

WKH�RWKHU���,W�LV�IRU�WKHVH�VLWXDWLRQV�WKDW�SULRULWL]LQJ�SULQFLSOHV�E\�H[SOLFLWO\�ZHLJKWLQJ�WKHP�FDQ�

SURYLGH�JXLGDQFH�DV�WR�KRZ�WR�DFW�LQ�D�PRUDOO\�UHVSRQVLEOH�PDQQHU��

7KLV�LV�WKH�UDWLRQDOH�IRU�WKH�KLHUDUFKLFDO�RUGHU�RI�WKH�IRXU�SULQFLSOHV�LQ�WKH�&3$�&RGH�RI�

(WKLFV�IRU�3V\FKRORJLVWV���$FFRUGLQJ�WR�WKH�&3$���������ZKLOH�DOO�IRXU�SULQFLSOHV�DUH�LPSRUWDQW�

DQG�PXVW�EH�FRQVLGHUHG�LQ�SURIHVVLRQDO�SUDFWLFH��ZKHQ�DQ�HWKLFDO�GLOHPPD�LV�FRPSOLFDWHG�E\�

SULQFLSOHV�EHLQJ�LQ�RSSRVLWLRQ�ZLWK�RQH�DQRWKHU��WKH�KLHUDUFKLFDO�RUGHU�DOORZV�WKH�SV\FKRORJLVW�WR�

GHWHUPLQH�ZKLFK�SULQFLSOH�RXJKW�WR�EH�JLYHQ�PRUH�ZHLJKW�LQ�FRPLQJ�WR�DQ�DSSURSULDWH�UHVROXWLRQ���

7KH�UDQNHG�SULQFLSOHV�LQ�WKH�&3$�FRGH�RI�HWKLFV�DUH�����5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV������

5HVSRQVLEOH�&DULQJ������,QWHJULW\�LQ�5HODWLRQVKLSV��DQG�����5HVSRQVLELOLW\�WR�6RFLHW\��

6WDWHPHQW�RI�WKH�3UREOHP�
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7KHUH�LV�VRPH�HPSLULFDO�VXSSRUW�IRU�WKH�&3$¶V�RUGHULQJ�RI�SULQFLSOHV���7R�GDWH�RQH�VWXG\�

KDV�H[DPLQHG�WKH�SKLORVRSKLFDO�YDOLGLW\��0DOOR\�	�+DGMLVWDYURSRXORV��������DQG�WZR�RWKHUV�WKH�

HPSLULFDO�YDOLGLW\��6HLW]�	�2
1HLOO��������:LOOLDPV��+DGMLVWDYURSRXORV��0DOOR\��6KDUSUH��	�

)XFKV�/DFHOOH��������RI�WKH�&3$�&RGH¶V�UDQNLQJ�V\VWHP���0DOOR\�DQG�+DGMLVWDYURSRXORV��������

SURYLGHG�WKHRUHWLFDO�VXSSRUW�IRU�WKH�&3$�KLHUDUFK\�E\�FRPSDULQJ�WKH�IRXU�SULQFLSOHV�WR�D�

SKLORVRSKLFDO�PRGHO�GHYHORSHG�E\�+RGJNLQVRQ����������������������������7KH\�IRXQG�WKDW�WKH�

KLHUDUFK\�ZDV�FRQVLVWHQW�ZLWK�+RGJHNLQVRQ¶V�YDOXH�SDUDGLJP���6HLW]�DQG�2¶1HLOO��������

SURYLGHG�HPSLULFDO�VXSSRUW�IRU�WKH�KLHUDUFK\�E\�YHULI\LQJ�WKDW�SUH�SURIHVVLRQDO�XQGHUJUDGXDWH�

SV\FKRORJ\�VWXGHQWV�HQGRUVHG�VROXWLRQV�WR�HWKLFDO�GLOHPPDV�WKDW�ZHUH�FRQVLVWHQW�ZLWK�WKH�

RUGHULQJ�RI�WKH�IRXU�&3$�SULQFLSOHV���:LOOLDPV�DQG�FROOHDJXHV��������IRXQG�WKDW�WHDFKLQJ�

PHGLFDO�UHVLGHQWV�DQG�XQGHUJUDGXDWH�VWXGHQWV�DERXW�&3$�UDQNLQJ�JHQHUDOO\�OHDG�WR�TXLFNHU�DQG�

PRUH�FRQVLVWHQW�GHFLVLRQ�PDNLQJ���1R�VWXGLHV��KRZHYHU��KDYH�H[DPLQHG�WKH�RUGLQDO�SULQFLSOHV�

IURP�WKH�JHQHUDO�SXEOLF¶V�SHUVSHFWLYH���:H�WKXV�KDYH�QR�LQIRUPDWLRQ�DW�WKLV�WLPH�RQ�ZKDW�WKH�

SXEOLF�PLJKW�WKLQN�DERXW�WKH�&3$RI�&RGH�RI�(WKLFV¶�SULQFLSOH�UDQNLQJ���,I�WKH�&RGH�IXQFWLRQV�

SULPDULO\�WR�SURWHFW�WKH�SXEOLF�IURP�KDUP��WKHQ�WKH�SXEOLF¶V�SHUSHFWLYH�RQ�KRZ�WKDW�&RGH�LV�

GHVLJQHG�WR�SURWHFW�WKHP�LV�LPSRUWDQW�WR�FRQVLGHU���8QGHUVWDQGLQJ�&DQDGLDQV�SHUVSHFWLYH�RQ�WKH�

&3$�&RGH�RI�(WKLFV�FRXOG�KDYH�LPSOLFDWLRQV�IRU�WKH�&RGH¶V�YDOLGLW\��LQIRUPHG�FRQVHQW�

SURFHGXUHV�DQG�HYHQ�IXWXUH�FRGH�UHYLVLRQV����

3XUSRVH�RI�WKH�3UHVHQW�6WXG\�

7KH�FHQWUDO�SXUSRVH�RI�WKH�SUHVHQW�UHVHDUFK�LV�WR�H[DPLQH�ZKHWKHU�WKH�SXEOLF�VXSSRUWV�WKH�

&3$�KLHUDUFK\��ZKHUH�5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�LV�RI�SULPDU\�LPSRUWDQFH�IROORZHG�LQ�

GHVFHQGLQJ�RUGHU�E\�5HVSRQVLEOH�&DULQJ��,QWHJULW\�LQ�5HODWLRQVKLSV��DQG�5HVSRQVLELOLW\�WR�

6RFLHW\���7KH�&3$�FRGH�ZDV�GHYHORSHG�LQ�FRQVXOWDWLRQ�ZLWK�SUDFWLFLQJ�SV\FKRORJLVWV�ZKR��ZKHQ�
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SUHVHQWHG�ZLWK�FRPPRQ�HWKLFDO�GLOHPPDV��LQGLFDWHG�WKDW�WKH�IRXU�SULQFLSOHV��DQG�WKHLU�RUGHU�RI�

LPSRUWDQFH��LQIRUPHG�WKHLU�GHFLVLRQ�PDNLQJ�SURFHVV���7KH�TXHVWLRQ�UHPDLQV��KRZHYHU��DV�WR�

ZKHWKHU�RU�QRW�WKH�KLHUDUFK\�LV�HQGRUVHG�E\�WKH�SXEOLF�LW�LV�LQWHQGHG�WR�SURWHFW���7KH�&3$�

SULQFLSOHV�GHVFULEH�QRW�RQO\�SURIHVVLRQDO�UHVSRQVLELOLWLHV�EXW�DOVR�SV\FKRORJLVWV¶�YDOXHV���7KHVH�

YDOXHV�PD\�RU�PD\�QRW�FRLQFLGH�ZLWK�ZKDW�PHPEHUV�RI�WKH�SXEOLF�VHH�DV�SUDFWLWLRQHUV¶�

UHVSRQVLELOLWLHV�DQG�WKH�SURIHVVLRQ¶V�SODFH�LQ�VRFLHW\���)HZ�VWXGLHV�KDYH�H[DPLQHG�WKH�SXEOLF¶V�

SHUVSHFWLYH�RQ�WKH�EHKDYLRXU�RI�SV\FKRORJLVWV��H�J���$XGHW��������&ODLERUQ��%HUEHURJOX��1HULVRQ��

	�6RPEHUJ��������+LOOHUEUDQG�	�&ODLERUQ��������1HULVRQ���������DQG�QRQH�KDYH�H[DPLQHG�ZKDW�

WKH�SXEOLF�WKLQNV�DERXW�WKH�&3$�&RGH�RI�(WKLFV���7KH�SUHVHQW�VWXG\�VHHNV�WR�ILOO�WKH�JDS�LQ�RXU�

XQGHUVWDQGLQJ�RI�WKLV�LVVXH��

7KHUH�LV�UHDVRQ�WR�VXJJHVW�WKDW�WKH�SXEOLF�ZRXOG�OLNH�WKHLU�SHUVSHFWLYH�WR�EH�WDNHQ�LQWR�

DFFRXQW���3RPHUDQW]��������H[DPLQHG�SURVSHFWLYH�FOLHQWV¶�UHDFWLRQV�WR�SV\FKRORJLVWV¶�

SHUFHSWLRQV�RI�WKH�LPSDFW�RI�PDQDJHG�FDUH���7KH�UHVHDUFKHU�IRXQG�QRW�RQO\�WKDW�SV\FKRORJLVWV¶�

SHUFHSWLRQV�VWURQJO\�LQIOXHQFHG�FOLHQWV¶�DWWLWXGHV�WRZDUG�SV\FKRWKHUDS\��EXW�DOVR�WKDW�SURVSHFWLYH�

FOLHQWV�IHOW�RYHUZKHOPLQJO\�HQWLWOHG�WR�WKDW�LQIRUPDWLRQ���&OLHQWV�ZDQWHG�WR�NQRZ�DERXW��DQG�EH�

LQYROYHG�LQ��WKH�GHFLVLRQ�PDNLQJ�SURFHVV�ZLWK�UHJDUG�WR�HWKLFDO�GLOHPPDV�WKDW�LPSDFWHG�WKHP���

7KHUH�LV�DOVR�D�SXVK�WRZDUG�LQFOXGLQJ�FRQVXPHUV�RI�SV\FKRORJLFDO�VHUYLFHV�LQ�RXU�HWKLFDO�

GHFLVLRQ�PDNLQJ��(GZDUGV��-RQHV��7KDFNHU�	�6ZLVKHU��������+LOO��*ODVVHU��	�+DUGHQ��������

0DF)DUODQH��������3HWWLIRU��������3ULOOHQOWHQVN\��5RVVLWHU��	�:DOVK�%RZHUV����������0RUHRYHU��

LW�DSSHDUV�WKDW�KHDOWK�FDUH�FRQVXPHUV�DUH�LQFUHDVLQJO\�VHHNLQJ�RXW�LQIRUPDWLRQ�WKURXJK�WKHLU�RZQ�

UHVHDUFK�DQG�DFWLQJ�DV�WKHLU�RZQ�DGYRFDWHV�IRU�FDUH���7KHUH�VHHPV�WR�EH�D�JHQHUDO�PRYHPHQW�

DZD\�IURP�WKH�DWWLWXGH�RI�³-XVW�WUXVW�WKH�SURIHVVLRQDO´�WRZDUG�D�PRUH�FROODERUDWLYH�UHODWLRQVKLS�

EHWZHHQ�KHDOWK�FDUH�SURIHVVLRQDOV�DQG�FRQVXPHUV��%DOODUG�5HLVFK����������7KH�SUHVHQW�VWXG\�ZLOO�
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SURYLGH�LQIRUPDWLRQ�DERXW�WKH�SXEOLF¶V�SRLQW�RI�YLHZ�RQ�HWKLFDO�LVVXHV�WKDW�DIIHFW�WKHP�DV�

UHFLSLHQWV�RI�SV\FKRORJLFDO�VHUYLFHV��

7R�EHWWHU�XQGHUVWDQG�WKH�UHODWLRQVKLS�EHWZHHQ�KRZ�SDUWLFLSDQWV�JHQHUDOO\�DSSURDFK�HWKLFDO�

GLOHPPDV�DQG�KRZ�WKH\�DSSURDFK�WKH�GLOHPPDV�SUHVHQWHG�LQ�WKH�SUHVHQW�VWXG\��D�PHDVXUH�RI�

HWKLFDO�RULHQWDWLRQ�ZLOO�EH�LQFOXGHG���)RUV\WK¶V��������(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH�ZLOO�\LHOG�

WZR�GLPHQVLRQV�RI�UHODWLYLVP�DQG�LGHDOLVP��DORQJ�ZLWK�IRXU�HWKLFDO�RULHQWDWLRQ�FDWHJRULHV�WKDW�

PD\�H[SODLQ�GLIIHUHQFHV�LQ�KRZ�SDUWLFLSDQWV�HYDOXDWH�WKH�&3$�SULQFLSOHV����

$Q�DGGLWLRQDO�SXUSRVH�RI�WKH�FXUUHQW�UHVHDUFK�LV�WR�LQYHVWLJDWH�SRVVLEOH�GLIIHUHQFHV�LQ�

YLHZSRLQWV�RQ�WKH�&3$�FRGH�ZLWK�UHVSHFW�WR�GHPRJUDSKLF�YDULDEOHV�VXFK�DV�JHQGHU��DJH��6(6��

HGXFDWLRQDO�OHYHO��DQG�FOLHQW�VWDWXV��ZKLFK�PD\�LQIOXHQFH�WKHLU�RSLQRQV�RQ�HWKLFDO�PDWWHUV���)RU�

H[DPSOH��VWXGLHV�RQ�WKH�YDOLGLW\�RI�1RUWK�$PHULFDQ�FRGHV�RI�HWKLFV�KDYH�RIWHQ�VXJJHVWHG�WKDW�WKH�

SUH�HPLQHQFH�RI�SULQFLSOHV�VXFK�DV�MXVWLFH��DV�SHU�WKH�ILUVW�&3$�SULQFLSOH�RI�5HVSHFW�IRU�WKH�

'LJQLW\�RI�3HUVRQV��RYHU�RWKHUV�VXFK�DV�FDULQJ�LQ�UHODWLRQVKLSV��DV�SHU�WKH�VHFRQG�&3$�SULQFLSOH�

RI�5HVSRQVLEOH�&DULQJ��FRXOG�UHSUHVHQW�D�JHQGHU�ELDV��*LOOLJDQ���������'HYHORSPHQW�RI�WKH�&3$�

FRGH�ZDV�OLQNHG�WKHRUHWLFDOO\�WR�.RKOEHUJ¶V��������SDUDGLJP���,Q�WKH�KLJKHVW�VWDJHV�RI�KLV��������

PRGHO��DQ�LQGLYLGXDO¶V�PRUDOLW\�IRFXVHV�RQ�MXVWLFH��FRLQFLGLQJ�ZLWK�WKH�ILUVW�UDQNHG�&3$�HWKLFDO�

SULQFLSOH���7KLV�HOHYDWLRQ�RI�MXVWLFH�DV�WKH�SLQQDFOH�RI�PRUDO�GHYHORSPHQW�KDV�EHHQ�FULWLFL]HG�DV�

EHLQJ�UDWLRQDOLVWLF��PDVFXOLQH��LQGLYLGXDOLVWLF��DQG�SDUWLVDQ�WR�:HVWHUQ�OLEHUDOLVP��*LOOLJDQ��������

5HVW�	�1DUYDH]����������,W�DOVR�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�RUGHU�RI�WKH�&3$�SULQFLSOHV�EH�

LQYHVWLJDWHG�IRU�JHQGHU�DQG�FXOWXUH�ELDV��H�J���+DGMLVWDYURSRXORV�	�0DOOR\��������0DOOR\�	�

+DGMLVWDYURSRXORV��������6HLW]�	�2
1HLOO����������7KHUHIRUH��WKH�FXUUHQW�VWXG\�ZLOO�H[SORUH�

ZKHWKHU�GHPRJUDSKLF�YDULDEOHV�DUH�UHODWHG�WR�KRZ�WKH�SULQFLSOHV�DUH�UDQNHG���

6WXG\�,PSOLFDWLRQV�
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,I�WKH�RXWFRPHV�RI�WKH�VWXG\�VXJJHVW�WKDW�PHPEHUV�RI�WKH�SXEOLF�GR�LQGHHG�VXSSRUW�WKH�

UDQNLQJ�RI�WKH�HWKLFDO�SULQFLSOHV�RI�WKH�&3$�&RGH��WKHUH�ZLOO�EH�JUHDWHU�VXSSRUW�IRU�WKH�YDOLGLW\�

DQG�XVH�RI�WKH�FRGH�DV�LW�VWDQGV���,I�GLYHUJHQFHV�DUH�IRXQG��RQ�WKH�RWKHU�KDQG��WKH�&RGH�PLJKW�

QHHG�UHYLVLQJ�LQ�RUGHU�WR�EULQJ�LW�LQWR�DOLJQPHQW�ZLWK�ZKDW�WKH�SXEOLF�H[SHFWV���,Q�DGGLWLRQ��LW�

PLJKW�EH�SUXGHQW�WR�HQKDQFH�FRQVHQW�SURFHGXUHV�WR�HQVXUH�WKDW�FOLHQWV�XQGHUVWDQG�&DQDGLDQ�

SV\FKRORJLVWV¶�HWKLFDO�UHVSRQVLELOLWLHV��)XUWKHUPRUH��LI�WKH�ILQGLQJV�UHYHDO�GLIIHUHQFHV�LQ�RSLQLRQ�

EDVHG�XSRQ�YDULDEOHV�VXFK�DV�JHQGHU��DJH��6(6��HWKQLF�EDFNJURXQG��HWFHWHUD��ZH�PLJKW�QHHG�WR�

DGMXVW�WKH�&RGH�WR�EH�PRUH�VHQVLWLYH�WR�DQG�LQFOXVLYH�RI�GLIIHUHQW�JURXSV�RI�SHRSOH��

5HVHDUFK�4XHVWLRQV�

�D��:KHQ�IDFHG�ZLWK�HWKLFDO�GLOHPPDV�WKDW�SV\FKRORJLVWV�HQFRXQWHU��ZLOO�SDUWLFLSDQWV�HQGRUVH�

WKH�&3$¶V�KLHUDUFK\�RI�SULQFLSOHV"�

�E��:LOO�SDUWLFLSDQWV¶�OHYHO�RI�FRQILGHQFH�LQ�WKHLU�DQVZHUV�WR�WKH�GLOHPPDV�EH�UHODWHG�WR�KRZ�

FRQJUXHQW�WKH\�DUH�ZLWK�WKH�&3$�FRGH"�

�F��:LOO�WKHUH�EH�D�GLIIHUHQFH�LQ�KRZ�SDUWLFLSDQWV¶�UDQN�WKH�IRXU�&3$�SULQFLSOHV�EDVHG�XSRQ�

WKHLU�(WKLFDO�2ULHQWDWLRQ�DV�PHDVXUHG�E\�)RUV\WK¶V��������TXHVWLRQQDLUH"�

�G��:LOO�WKHUH�EH�GLIIHUHQFHV�LQ�KRZ�SDUWLFLSDQWV�UDQN�&3$�SULQFLSOHV�DV�D�IXQFWLRQ�RI�

GHPRJUDSKLF�YDULDEOHV�VXFK�DV�JHQGHU��DJH��KRXVHKROG�LQFRPH��HGXFDWLRQDO�OHYHO��DQG�

FOLHQW�VWDWXV����
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&KDSWHU�7ZR�

5HYLHZ�RI�WKH�/LWHUDWXUH�

:KDW�,V�D�&RGH�RI�(WKLFV"�

$�FRGH�RI�HWKLFV�SURYLGHV�PHPEHUV�RI�DQ�RUJDQL]DWLRQ�RU�SURIHVVLRQ�ZLWK�D�IUDPHZRUN�IRU�

PDNLQJ�FRQVLVWHQW�FKRLFHV�ZKHQ�IDFHG�ZLWK�HWKLFDO�GLOHPPDV���7UDGLWLRQDOO\��VXFK�FRGHV�RXWOLQHG�

SUHVFULSWLYH�UXOHV���&RGHV�RI�HWKLFV�PD\�DOVR�GHVFULEH�RYHUDUFKLQJ�SULQFLSOHV�RU�YDOXHV�LQWHQGHG�

WR�JXLGH�SURIHVVLRQDO�DFWLYLWLHV��

+LVWRU\�RI�3V\FKRORJ\�(WKLFV�

&RGHV�RI�HWKLFV�IRU�SV\FKRORJLVWV�KDYH�D�UHODWLYHO\�UHFHQW�KLVWRU\���+LVWRULFDOO\�WKH�VWXG\�

RI�SV\FKRORJ\�GDWHV�EDFN�WR�DQFLHQW�*UHHFH��(J\SW��&KLQD��,QGLD��DQG�3HUVLD���+RZHYHU��

SV\FKRORJ\�LQ�LWV�DSSOLHG�IRUP�HPHUJHG�RQO\�LQ�WKH�����V���6WDQOH\�+DOO�EHFDPH�WKH�ILUVW�

$PHULFDQ�WR�HDUQ�D�3K'�LQ�SV\FKRORJ\�DQG�IRXQGHG�WKH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

�$3$����:LOKHOP�:XQW�HVWDEOLVKHG�WKH�ILUVW�SV\FKRORJ\�ODE�LQ�/HLS]LJ��ZKLOH�6LJPXQG�)UHXG�

EHJDQ�SURYLGLQJ�WKHUDS\�WR�SDWLHQWV�LQ�9LHQQD���-DPHV�&DWWHOO�SXEOLVKHG�0HQWDO�7HVWV�DQG�

0HDVXUHPHQWV��XVKHULQJ�LQ�WKH�XVH�RI�SV\FKRORJLFDO�DVVHVVPHQW��DQG�)UDQFLV�*DOWRQ�GHYHORSHG�

FRUUHODWLRQ�WHFKQLTXHV�WR�H[DPLQH�LQWHOOLJHQFH��

7KH�LQFUHDVLQJ�SURIHVVLRQDOL]DWLRQ�RI�SV\FKRORJ\�OHG�WR�D�FDOO�IRU�VWDQGDUGV�RI�HWKLFDO�

EHKDYLRXU���&RQWUDU\�WR�DVVHUWLRQV�WKDW�DSSOLHG�SV\FKRORJ\�ZDV�ERUQ�ZKHQ�SUDFWLWLRQHUV�ZHUH�

QHHGHG�LQ�:RUOG�:DU�,,��:DOOLQ��������VWDWHV�WKDW�FOLQLFDO�SV\FKRORJ\�FDQ�EH�WUDFHG�EDFN�WR�WKH�

WXUQ�RI�WKH���WK�FHQWXU\���:DOOLQ��ZKR�ZDV�SUHVHQW�DW�HDUO\�$3$�PHHWLQJV��DWWHVWV�WKDW�FDOOV�IRU�

HVWDEOLVKLQJ�D�FOLQLFDO�VHFWLRQ�RI�$3$�EHJDQ�LQ��������$W�DQ�DQQXDO�PHHWLQJ�LQ�������D�JURXS�OHG�

E\�'U��/HWD�+ROOLQJZRUWK�VRXJKW�WR�UDLVH�WKH�TXDOLILFDWLRQV�RI�FOLQLFDO�SV\FKRORJLVWV��DQG�WKHVH�

VWDQGDUGV�ZHUH�IRUPDOL]HG�LQ�������:DOOLQ����������7KH�LQFUHDVLQJ�IRFXV�RQ�HQWU\�OHYHO�VWDQGDUGV�



� ���

ZDV�DQ�LQWHJUDO�VWHS�LQ�WKH�SURIHVVLRQDOL]DWLRQ�RI�SV\FKRORJ\���'XULQJ�:RUOG�:DU�,,�WKH�\RXQJ�

GLVFLSOLQH�JDLQHG�VRFLDO�YDOXH�ZKHQ�WKH�JRYHUQPHQW�HQOLVWHG�WKH�KHOS�RI�SV\FKRORJLVWV�LQ�WKH�

GHYHORSPHQW�RI�WHVWV�WR�GHWHUPLQH�WKH�GUDIW¶V�VHOHFWLRQ�SURFHVV��WKH�SODFHPHQW�DQG�WUDLQLQJ�RI�LWV�

VROGLHUV��DQG�WKH�SURYLVLRQ�RI�PHQWDO�KHDOWK�VHUYLFHV�IRU�KRVSLWDOL]HG�YHWHUDQV���,Q�������

+ROOLQJZRUWK�DQG�:DOOLQ�FRQYHQHG�FRPPLWWHHV�GHYRWHG�WR�HWKLFDO�FRQFHUQV��:DOOLQ���������DQG�

LQ������WKH�$3$�VRXJKW�WR�FUHDWH�D�FRGH�RI�HWKLFV�WKDW�ZRXOG�SURYLGH�SURIHVVLRQDO�VWDQGDUGV�IRU�

LGHQWLI\LQJ�DQG�UHVROYLQJ�PRUDO�SUREOHPV��+REEV����������7KH�$3$�ILUVW�GHYHORSHG�D�IRUPDO�

FRGH�RI�HWKLFV�LQ�������WKH�FRQWLQXDO�UHYLHZ�RI�ZKLFK�ZDV�VHHQ�DV�LQWHJUDO�WR�PDLQWDLQLQJ�LWV�

YDOLGLW\�IRU�ERWK�WKH�SURIHVVLRQ�DQG�WKH�SXEOLF��)LVKHU���������$V�D�UHVXOW��WKH�$3$�FRGH�RI�HWKLFV�

KDV�XQGHUJRQH�WHQ�UHYLVLRQV�VLQFH�������$3$���������

/LWHUDWXUH�UHODWLQJ�WR�SURIHVVLRQDO�HWKLFV�ZDV�ODUJHO\�DEVHQW�XQWLO�DIWHU�:RUOG�:DU�,,�ZKHQ�

WKH�1XUHPEHUJ�WULDOV�UHYHDOHG�DWURFLWLHV�FRPPLWWHG�E\�VFLHQWLVWV�DQG�UHVHDUFKHUV�IURP�VHYHUDO�

GLVFLSOLQHV�LQ�1D]L�*HUPDQ\���7KH�DFFXVHG�ZHUH�FKDUJHG�ZLWK�ZDU�FULPHV�VXFK�DV�SHUIRUPLQJ�

FUXHO�DQG�WRUWXRXV�KXPDQ�H[SHULPHQWDWLRQ�ZLWKRXW�VXEMHFW�FRQVHQW�WKDW�UHVXOWHG�LQ�GHDWK��

GLVILJXUDWLRQ��GLVPHPEHUPHQW�RU�SHUPDQHQW�GLVDELOLW\����7KH�WULDOV�VXEVHTXHQWO\�OHG�WR�WKH�

FUHDWLRQ�RI�WKH�1XUHPEHUJ�&RGH�RI�(WKLFV�IRU�0HGLFDO�5HVHDUFK�LQ�������6LQFODLU��6LPRQ��	�

3HWWLIRU����������0RUHRYHU��EHFDXVH�RI�WKH�GLVFLSOLQH¶V�JUHDWHU�YLVLELOLW\�DIWHU�:RUOG�:DU�,,��

SV\FKRORJLVWV�EHJDQ�WR�EH�UHJDUGHG�DV�D�GLVWLQFW�JURXS�ZLWK�D�VSHFLILF�VHW�RI�VNLOOV�DQG�NQRZOHGJH�

LPSRUWDQW�WR�WKH�SXEOLF¶V�ZHOO�EHLQJ���7KHUH�HQVXHG�DQ�LQFUHDVHG�LQWHUHVW�LQ�WKH�DSSOLFDWLRQ�RI�

SV\FKRORJ\�WR�HYHU\GD\�SUREOHPV��DQG��LQ�DGGLWLRQ�WR�LWV�EHLQJ�YDOLGDWHG�DV�DQ�DFDGHPLF�

GLVFLSOLQH��SV\FKRORJ\�HDUQHG�D�UHSXWDWLRQ�IRU�EHLQJ�D�SUDFWLFLQJ�SURIHVVLRQ��6LQFODLU��HW�DO���

��������2YHU�WKH�SDVW�ILYH�GHFDGHV��FRQVHTXHQWO\��JUHDWHU�DWWHQWLRQ�KDV�EHHQ�GHYRWHG�WR�

SURIHVVLRQDO�DFFRXQWDELOLW\��DQG�GHYHORSPHQW�RI�D�FRGH�RI�HWKLFV�ZDV�DQ�HVVHQWLDO�SDUW�RI�VXFK�
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SURIHVVLRQDOL]DWLRQ��:LOHQVN\����������7KH�ILUVW�PDMRU�SV\FKRORJ\�FRGH�RI�HWKLFV�ZDV�SXEOLVKHG�

LQ������DIWHU�IRXU�\HDUV�RI�LQWHQVLYH�ZRUN��+ROW]PDQ����������$�TXDVL�H[SHULPHQWDO�PHWKRG�ZDV�

XVHG�WR�GHYHORS�LWV�IRUPXODWLRQ���7KH�FRGH�ZDV�XQLTXH�LQ�WKDW�LW�ZDV�EDVHG�XSRQ�WKH�GD\�WR�GD\�

GHFLVLRQV�SV\FKRORJLVWV�PDGH�LQ�WKHLU�DSSOLHG�SUDFWLFH�UDWKHU�WKDQ�SUHVFULEHG�UXOHV�GHYHORSHG�E\�

D�PRUDOV�FRPPLWWHH��*RODQ����������,Q������DOO�������PHPEHUV�RI�WKH�$3$�ZHUH�VHQW�OHWWHUV�WKDW�

DVNHG�WKHP�WR�GHVFULEH�VLWXDWLRQV�LQ�ZKLFK�WKH\�PDGH�D�GHFLVLRQ�WKDW�KDG�HWKLFDO�LPSOLFDWLRQV���

0RUH�WKDQ�������UHVSRQVHV�ZHUH�FODVVLILHG�LQWR�VL[�FDWHJRULHV������SXEOLF�UHVSRQVLELOLW\������FOLHQW�

UHODWLRQVKLSV������WHDFKLQJ������UHVHDUFK������ZULWLQJ�DQG�SXEOLVKLQJ��DQG�����SURIHVVLRQDO�

UHODWLRQVKLSV���7KLV�PDWHULDO�IRUPHG�WKH�EDVLV�IRU�PDQ\�GUDIWV�RI�WKH�$3$¶V�FRGH�RI�HWKLFV�

�*RODQ����������)ROORZLQJ�H[WHQVLYH�GLVFXVVLRQ��WKH�FRGH�RI�HWKLFV�ZDV�DGRSWHG�DV�WKH�(WKLFDO�

6WDQGDUGV�RI�3V\FKRORJLVWV�LQ��������7KH�RIILFLDO�VWDWHPHQW�UHTXLUHG�����SULQWHG�SDJHV�EXW�ZDV�

GLVWLOOHG�LQWR����JHQHUDO�SULQFLSOHV�E\�D�VSHFLDO�FRPPLWWHH��$3$����������,Q�LWV�ODWHU�YHUVLRQV�D�

FDVHERRN�RQ�HWKLFDO�VWDQGDUGV�SURYLGHG�D�PRUH�GHWDLOHG�JXLGHOLQH�IRU�SUDFWLWLRQHUV�DQG�VWXGHQWV���

(DUO\�VWDWHPHQWV�RI�HWKLFDO�VWDQGDUGV�IRFXVHG�SULPDULO\�RQ�SV\FKRORJLVW�FOLHQW�UHODWLRQVKLSV�DQG�

RQ�WKH�ZHOIDUH�RI�WKH�LQGLYLGXDO���(WKLFV�IRU�KXPDQ�UHVHDUFK�ODWHU�UHFHLYHG�DWWHQWLRQ�LQ�WKH�

SXEOLFDWLRQ�WLWOHG�(WKLFDO�3ULQFLSOHV�LQ�WKH�&RQGXFW�RI�5HVHDUFK�ZLWK�+XPDQ�3DUWLFLSDQWV��$3$��

�������

,Q�WKH�����V�WKH�8QLWHG�6WDWHV�LPSOHPHQWHG�FDVH�PDQDJHPHQW�WKURXJK�0HGLFDUH��

0HGLFDLG��DQG�WKH�0HGLFDUH�&RQGLWLRQV�RI�3DUWLFLSDWLRQV��&23��DFWV��DFFRUGLQJ�WR�ZKLFK�

LQVXUDQFH�SURYLGHUV�ZRXOG�GHWHUPLQH�EHQHILFLDULHV���(QDFWPHQW�RI�PHQWDO�KHDOWK�OHJLVODWLRQ�LQ�WKH�

����V�SUHVHQWHG�SV\FKRORJLVWV�ZLWK�QXPHURXV�HWKLFDO�FKDOOHQJHV�UHODWLQJ�WR�FRQVWUDLQWV�RQ�

WUHDWPHQW�SODQQLQJ��FRQIOLFW�RI�LQWHUHVW��DQG�GLYLGHG�OR\DOWLHV�LQ�SURWHFWLQJ�WKH�SULYDF\�RI�FOLHQW�

GLVFORVXUHV��6WURP�*RWWIULHG��������:DWW�	�.DOOPDQQ����������0RXQWLQJ�HYLGHQFH�RI�JURVVO\�
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XQHWKLFDO�EHKDYLRXU�RQ�WKH�SDUW�RI�XQLYHUVLW\�DQG�DSSOLHG�SV\FKRORJLVWV�DOVR�OHG�WR�D�JUHDWHU�

GHPDQG�IRU�SURIHVVLRQDO�DFFRXQWDELOLW\��6LQFODLU�HW�DO���������6LQFODLU��������:HOIHO�	�/LSVLW]��

������:HOIHO�	�6WURP�.LWFKHQHU����������7KH�����V�DQG�����V�WKXV�VDZ�D�VKDUS�LQFUHDVH�LQ�

IRUPDO�FRPSODLQWV�DQG�OLWLJDWLRQ�LQ�$PHULFDQ�FRXUWV�VXUURXQGLQJ�SV\FKRORJLVWV¶�HWKLFDO�

WUDQVJUHVVLRQV���5HVHDUFK�LQ�WKH�DUHD�RI�SURIHVVLRQDO�HWKLFV�ZDV�DOVR�DPSOLILHG�E\�WKH�JURZLQJ�

QXPEHU�RI�SXEOLFDWLRQV�UHODWLQJ�WR�PRUDO�EHKDYLRXU��H�J���.LWFKHQHU��������5HVW����������,Q�

UHVSRQVH�WR�WKHVH�GUDPDWLF�FKDQJHV�LQ�WKH�PHQWDO�KHDOWK�VHUYLFH�FOLPDWH��WKH�$3$�HWKLFV�FRGH�KDV�

XQGHUJRQH�WHQ�UHYLVLRQV�LQ�WKH�SDVW�ILYH�GHFDGHV���7KH�FRGH�KDV�EHHQ�XVHG�DV�D�PRGHO�IRU�PDQ\�

RWKHU�FRXQWULHV¶�SURIHVVLRQDO�RUJDQL]DWLRQV��&DQDGD��IRU�H[DPSOH��DGRSWHG�WKH������$3$�FRGH��DV�

ZHOO�DV�VXEVHTXHQW�YHUVLRQV��ZLWK�PLQRU�ZRUG�FKDQJHV���LQ������DQG�������6LQFODLU�HW�DO�����������

,Q�WKH�����V��KRZHYHU��WKHUH�HPHUJHG�VWURQJ�LQWHUHVW�LQ�D�XQLTXHO\�&DQDGLDQ�IRUPXODWLRQ�RI�WKHVH�

HWKLFDO�FRGLILFDWLRQV��

$�&RGH�RI�(WKLFV�IRU�&DQDGLDQ�3V\FKRORJLVWV�

7KH�&3$�DGRSWHG�WKH�RULJLQDO������$3$�FRGH�RI�HWKLFV�DQG�LWV�UHYLVLRQV�XQWLO������

EHFDXVH�RI�LQFUHDVLQJ�LQWHUHVW�LQ�WKH�GHYHORSPHQW�RI�D�&DQDGLDQ�FRGH�RI�HWKLFV���7KH�GHFLVLRQ�WR�

IRUPXODWH�D�XQLTXHO\�&DQDGLDQ�FRGH�ZDV�SURPSWHG�E\�FKDQJHV�LQ�UHVWULFWLRQV�RQ�DGYHUWLVLQJ�LQ�

RUGHU�WR�FRQIRUP�WR�WKH�8�6��DQWL�WUXVW�ODZ��6LQFODLU����������0DQ\�LQ�WKH�&DQDGLDQ�DVVRFLDWLRQ�

GLG�QRW�DSSURYH�RI�WKH�HPSKDVLV�RQ�FRPPHUFLDO�DVSHFWV�RI�WKH�SURIHVVLRQ�DQG�IHOW�WKDW�LW�³UDQ�WKH�

ULVN�RI�FKDQJLQJ�WKH�QDWXUH�RI�WKH�SURIHVVLRQDO�UHODWLRQVKLS�IURP�D�SULPDULO\�ILGXFLDU\�FRQWUDFW�WR�

D�FRPPHUFLDO�RQH´��6LQFODLU�HW�DO���������S�������0RUHRYHU��VRPH�DUJXHG�WKDW�D�PDGH�LQ�&DQDGD�

FRGH�ZRXOG�DSSHDO�WR�D�VHQVH�RI�QDWLRQDO�LGHQWLW\��ZRXOG�DGGUHVV�&DQDGD¶V�GLIIHUHQW�FXOWXUDO�

FRQILJXUDWLRQ��DQG�ZRXOG�EH�DSSOLFDEOH�WR�&DQDGLDQ�OHJDO�VWDQGDUGV��6LQFODLU�HW�DO�����������7KH�
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&3$�WKXV�H[DPLQHG�WKH�LQWHUGLVFLSOLQDU\�DQG�LQWHUQDWLRQDO�OLWHUDWXUH�RQ�HWKLFV�FRGHV�LQ�RUGHU�WR�

GHYHORS�DQ�LQGHSHQGHQW�YDULDQW���,W�LGHQWLILHG�WKH�IROORZLQJ�PDLQ�SXUSRVHV��

�D��7R�KHOS�HVWDEOLVK�SV\FKRORJ\�DV�D�SURIHVVLRQ��

�E��7R�DFW�DV�D�VXSSRUW�DQG�JXLGH�WR�LQGLYLGXDO�SURIHVVLRQDOV��

�F��7R�KHOS�PHHW�WKH�UHVSRQVLELOLWLHV�RI�EHLQJ�D�SURIHVVLRQ��DQG�

�G��7R�SURYLGH�D�VWDWHPHQW�RI�PRUDO�SULQFLSOH�WKDW�KHOSV�WKH�LQGLYLGXDO�SURIHVVLRQDO�WR�UHVROYH�

HWKLFDO�GLOHPPDV��IURP�6LQFODLU�HW�DO���������SS�������

,Q�������7KH�&3$¶V�$SSOLHG�'LYLVLRQ�&RPPLWWHH�RQ�WKH�3UDFWLFH�DQG�'HOLYHU\�RI�

6HUYLFHV�PRYHG�WR�WKH�&RPPLWWHH�RQ�(WKLFV�DQG�FRQGXFWHG�D�WKRURXJK�DQDO\VLV�RI�WKH�$3$�FRGH���

,W�IRXQG�WKDW�WKH�FRGH�ZDV�D�IXQGDPHQWDO�VWHS�LQ�HVWDEOLVKLQJ�SV\FKRORJ\�DV�D�SURIHVVLRQ�LQ�1RUWK�

$PHULFD�DQG�WKDW�³&DQDGLDQ�SV\FKRORJ\�KDV�EHQHILWHG�IURP�LWV�DGRSWLRQ�RI�WKH�$3$�FRGH´�

�6LQFODLU�HW�DO���������S�������+RZHYHU��LQ�WKUHH�RI�WKH�IRXU�DUHDV�PHQWLRQHG�DERYH��WKH�&3$�

FRPPLWWHH�IRXQG�WKH�$3$¶V�FRGH�RI�HWKLFV�OLPLWHG�DQG�WKXV�VRXJKW�WR�FUHDWH�DQ�LPSURYHG�

YHUVLRQ���6SHFLILFDOO\��DV�D�WRRO�WR�JXLGH�LQGLYLGXDO�SURIHVVLRQDOV��WKH�$3$�FRGH�ZDV�UHJDUGHG�DV�

LQDGHTXDWH�LQ�VXSSRUWLQJ�SV\FKRORJLVWV�LQ�ILHOGV�VXFK�DV�FRPPXQLW\�SV\FKRORJ\�RU�IDPLO\�

WKHUDS\��H�J���(EHUOHLQ��������+DOOHQVWHLQ��������+DUH�0XVWLQ��0DUHFHN��.DSODQ��	�/LVV�

/HYLQVRQ��������3HUOPDQ���������ZKHUH�WKHUH�ZDV�OLWWOH�JXLGDQFH�DERXW�KRZ�WR�DGGUHVV�LVVXHV�

VXFK�DV�FRQILGHQWLDOLW\��GXDO�UHODWLRQVKLSV��DQG�SULYDF\���7KH�$3$�FRGH�ZDV�DOVR�FULWLFL]HG�IRU�

QRW�DGGUHVVLQJ�ZRPHQ¶V�LVVXHV�DQG�FKLOGUHQ¶V�ULJKWV���0RUHRYHU��WKH�VKDUSHVW�FULWLFLVP�ZDV�

DLPHG�DW�WKH�$3$�FRGH¶V�ODFN�RI�JXLGDQFH�FRQFHUQLQJ�SURIHVVLRQDO�UHVSRQVLELOLWLHV�WR�WKH�FOLHQW��

HPSOR\HU��DQG�VRFLHW\�ZKHQ�WKHVH�UHVSRQVLELOLWLHV�FRQIOLFWHG�ZLWK�RQH�DQRWKHU��%HUVRII��������

-DJLP��:LWWPDQ��	�1ROO��������3HWWLIRU��������:LVNRII����������6LQFODLU�DQG�FROOHDJXHV��������

VWDWH�WKDW��³DOWKRXJK�LQ�VRPH�LQVWDQFHV�D�VHQVH�RI�GLUHFWLRQ�ZDV�JLYHQ��H�J���ZHOIDUH�RI�WKH�FOLHQW�
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EHIRUH�DGYDQFHPHQW�RI�NQRZOHGJH���LQ�RWKHU�LQVWDQFHV�QR�GLUHFWLRQ�ZDV�JLYHQ��H�J���ZHOIDUH�RI�

WKH�FOLHQW�YV��ZHOIDUH�RI�WKH�HPSOR\HU�´��S�������*RDOV�LQ�FRPSHWLWLRQ�ZLWK�RQH�DQRWKHU�DUH�

GLIILFXOW�WR�UHVROYH�DQG�UHTXLUH�JXLGDQFH�WKURXJK�WKH�H[SOLFLW�ZHLJKLQJ�RI�FRGH�SULQFLSOHV��

:LWK�UHJDUG�WR�H[SHFWDWLRQV�RI�SURIHVVLRQDO�UHVSRQVLELOLW\��6LQFODLU�DQG�FROOHDJXHV��������

VWDWH��³2Q�WKH�RQH�KDQG��SURIHVVLRQV�GHPDQG�D�VLJQLILFDQW�GHJUHH�RI�DXWRQRP\�LQ�GHYHORSLQJ�DQG�

UHJXODWLQJ�WKHLU�PHPEHUVKLS��RQ�WKH�RWKHU�KDQG��WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�SURIHVVLRQV�ZLOO�

GHPRQVWUDWH�WKDW�WKH\�DUH�HIIHFWLYHO\�WUDLQLQJ�DQG�UHJXODWLQJ�WKHLU�PHPEHUV´��S�������+HUH�WKH�

&3$�IHOW�WKDW�WKH�$3$¶V�FRGH�ODFNHG�VWUHQJWK�DV�DQ�HGXFDWLRQDO�WRRO�IRU�WKH�WUDLQLQJ�RI�QHZ�

SV\FKRORJLVWV���7KH�SUREOHPV�FLWHG�LQYROYHG�WKH�ODFN�RI�D�FRQVLVWHQW�FRQFHSWXDO�IUDPHZRUN�

�6LQFODLU�HW�DO�����������)RU�LQVWDQFH��LW�ZDV�DUJXHG�WKDW�VWDQGDUGV�DQG�SULQFLSOHV�ZHUH�QRW�DOZD\V�

FOHDUO\�GHILQHG�DQG�WKDW�JHQHUDO�SULQFLSOHV�VRPHWLPHV�UHIOHFWHG�RYHUDOO�PRUDO�SULQFLSOHV��H�J���

ZHOIDUH�RI�WKH�FRQVXPHU��DQG�VRPHWLPHV�VLPSO\�DUHDV�RI�SUDFWLFH��H�J���DVVHVVPHQW�WHFKQLTXHV����

,Q�DGGLWLRQ��WKH�UHODWLRQVKLS�EHWZHHQ�HWKLFDO�SULQFLSOHV��ZKLFK�RQHV�ZHUH�PRUH�LPSRUWDQW�WKDQ�

RWKHUV��ZDV�QRW�FOHDUO\�VWDWHG���7KH�ODFN�RI�D�JHQHUDO�HWKLFDO�IUDPHZRUN�DQG�DQ�LQVXIILFLHQW�

H[SOLFDWLRQ�RI�WKH�PRUDO�UHDVRQLQJ�XQGHUO\LQJ�LWV�VWLSXODWLRQV�KDQGLFDSSHG�WKH�$3$�FRGH¶V�

UHOHYDQFH�WR�&DQDGD���$FFRUGLQJ�WR�WKH�&3$�FRPPLWWHH���������D�PRUH�FRQVLVWHQW�FRQFHSWXDO�

IUDPHZRUN�DQG�PRUH�H[SOLFLW�VWDQGDUGV�ZHUH�QHHGHG�WR�KHOS�SV\FKRORJLVWV�XQGHUVWDQG�WKHLU�

SURIHVVLRQDO�UHVSRQVLELOLWLHV��6LQFODLU�HW�DO����������

$IWHU�LGHQWLI\LQJ�WKHVH�SUHVXPHG�ZHDNQHVVHV�RI�WKH�$3$�FRGH��WKH�&3$�VRXJKW�WR�

GHYHORS�D�FRGH�WKDW�ZDV�FRQFHSWXDOO\�FRKHVLYH��PRUH�LQFOXVLYH�RI�QHZ�DUHDV�RI�SUDFWLFH��DQG�

H[SOLFLW�DERXW�ZKLFK�SULQFLSOHV�ZHUH�WKH�PRVW�LPSRUWDQW�WR�XSKROG�ZKHQ�WKH\�FRQIOLFWHG�ZLWK�RQH�

DQRWKHU��6LQFODLU�HW�DO�����������%\������WKH�&3$�KDG�RIILFLDOO\�DGRSWHG�WKH�&DQDGLDQ�&RGH�RI�

(WKLFV�IRU�3V\FKRORJLVWV��ZKLFK�ZDV�UHYLVHG�LQ������DQG��������,Q�RUGHU�WR�LQFOXGH�D�VWDWHPHQW�RI�
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PRUDO�SULQFLSOH��WKH�GHYHORSHUV�GHFLGHG�WR�XVH�.RKOEHUJ¶V��������WKHRU\�RI�0RUDO�'HYHORSPHQW�

LQ�FRQMXQFWLRQ�ZLWK�DFWXDO�HWKLFDO�GLOHPPDV��DGDSWHG�IURP�WKH�$3$¶V������&DVHERRN�RQ�(WKLFDO�

6WDQGDUGV�RI�3V\FKRORJLVWV��WR�LQWHJUDWH�PRUDO�WKHRU\�ZLWK�WKH�DSSOLFDWLRQ�RI�HWKLFV��6LQFODLU�HW�

DO�����������7KLV�LQWHJUDWLRQ�LQFUHDVHG�WKH�FRQVLVWHQF\��YDOLGLW\�DQG�HGXFDWLRQDO�YDOXH�RI�WKH�

&DQDGLDQ�FRGH��

'HYHORSHUV�RI�WKH�&3$�LQVWUXPHQW�EURNH�ZLWK�WUDGLWLRQ�LQ�FUHDWLQJ�D�FRGH�RI�HWKLFV�

VSHFLILFDOO\�IRU�SV\FKRORJLVWV���0RVW�FRGHV�DUH�PRGHOHG�RQ�WKH�+LSSRFUDWLF�2DWK�DQG�DUWLFXODWHG�

E\�D�VPDOO�JURXS�RI�SURIHVVLRQDOV���7KH�&3$�FRGH�ZDV�EDVHG�LQVWHDG�RQ�WKH�³FROOHFWLYH�ZLVGRP´�

RI�&DQDGLDQ�SV\FKRORJLVWV���7KH�PHWKRG�LQFOXGHG����K\SRWKHWLFDO�HWKLFDO�GLOHPPDV�WKDW�UHIOHFWHG�

LVVXHV�RIWHQ�IDFHG�E\�SV\FKRORJLVWV�LQ�WKH�DUHDV�RI�WHDFKLQJ��UHVHDUFK��DQG�DSSOLHG�SV\FKRORJ\���

7KH�GLOHPPDV�FRYHUHG�DOO�RI�WKH�$3$¶V�HWKLFDO�SULQFLSOHV��FRQIOLFWV�EHWZHHQ�WKRVH�SULQFLSOHV��

HPHUJLQJ�LVVXHV�LQ�DUHDV�RI�SUDFWLFH��H�J���FRPPXQLW\�SV\FKRORJ\��IRUHQVLFV��IDPLO\�WKHUDS\��

FKLOGUHQ¶V�ULJKWV��ZRPHQ¶V�LVVXHV��HWF����DQG�FRPPRQ�LVVXHV�UHODWHG�WR�VLWXDWLRQV�WKDW�LQYROYHG�

QHZ�EXW�XQWHVWHG�DSSURDFKHV�RU�WHFKQLTXHV��6LQFODLU�HW�DO�����������(DFK�YLJQHWWH�ZDV�IROORZHG�E\�

VL[�TXHVWLRQV�LQWHQGHG�WR�HOLFLW�VHOI�DFFHSWHG�HWKLFDO�SULQFLSOHV��H�J���³:KDW�LV�\RXU�FKRLFH�RI�

DFWLRQ"��:K\"´��³:KDW�DOWHUQDWLYH�FKRLFH�V��RI�DFWLRQ�V��GLG�\RX�FRQVLGHU"��:K\�GLG�\RX�FKRRVH�

WKHP"´����$�FRPSLODWLRQ�RI�WKH�GLOHPPDV�ZDV�PDLOHG�WR�RYHU�����&DQDGLDQ�SV\FKRORJLVWV������

DJUHHG�WR�SDUWLFLSDWH��DQG����FRPSOHWHG�DQG�UHWXUQHG�WKH�TXHVWLRQQDLUHV���$QDO\VWV�WKHQ�LGHQWLILHG�

WKH�UHDVRQLQJ�DQG�YDOXHV�LQYROYHG�LQ�WKH�UHVSRQGHQWV¶�GHFLVLRQ�PDNLQJ���7KH\�DOVR�H[DPLQHG�

ZKLFK�HWKLFDO�SULQFLSOHV�ZHUH�JLYHQ�SULRULW\���7KH�GDWD�ZHUH�QH[W�FDWHJRUL]HG�LQWR�JURXSV�RI�

VWDWHPHQWV�FRQVLVWHQW�ZLWK�VSHFLILF�VXSHU�RUGLQDWH�SULQFLSOHV���7KH�UHVXOWLQJ�GRFXPHQW�ZDV�

DGRSWHG�LQ������DQG�RUJDQL]HG�WKH�HWKLFDO�SULQFLSOHV�LQWR�IRXU�JURXSV��

���5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�
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���5HVSRQVLEOH�&DULQJ�

���,QWHJULW\�LQ�5HODWLRQVKLSV�

���5HVSRQVLELOLW\�WR�6RFLHW\�

$FFRUGLQJ�WR�WKH�&RGH��DOO�IRXU�SULQFLSOHV�PXVW�EH�FRQVLGHUHG�LQ�HWKLFDO�GLOHPPDV��

KRZHYHU��ZKHQ�WZR�RU�PRUH�SULQFLSOHV�FRQIOLFW�ZLWK�RQH�DQRWKHU��WKH�SULQFLSOH�ZLWK�WKH�KLJKHVW�

UDQN�LQ�WKH�KLHUDUFK\�LV�JLYHQ�SUHFHGHQFH���7KH�RUGHU�RI�WKH�SULQFLSOHV�LV�D�JXLGH�IRU�

SV\FKRORJLVWV�WR�QDYLJDWH�HWKLFDO�TXDQGDULHV�LQ�D�FRQVLVWHQW�PDQQHU��EXW�WKH�KLHUDUFK\�LV�QRW�

LQWHQGHG�WR�EH�ULJLG��&3$����������6LWXDWLRQV�PD\�DULVH�ZKHUH�H[FHSWLRQV�WR�WKH�KLHUDUFKLFDO�

RUGHU�DUH�MXVWLILHG��H�J���WR�VDYH�VRPHRQH¶V�OLIH��5HVSRQVLEOH�&DULQJ�PD\�RXWZHLJK�5HVSHFW�IRU�

WKH�'LJQLW\�RI�3HUVRQV�RU�FRQILGHQWLDOLW\����7KLV�DSSURDFK�KDV�VHYHUDO�VWUHQJWKV�LQFOXGLQJ�

LQFUHDVHG�FRQVLVWHQF\�RI�HWKLFDO�GHFLVLRQ�PDNLQJ�LQ�VLWXDWLRQV�ZKHUH�HWKLFDO�SULQFLSOHV�FRQIOLFW�

ZLWK�RQH�DQRWKHU��&3$����������������:KHQ�IDFHG�ZLWK�DQ�HWKLFDO�GLOHPPD��D�SV\FKRORJLVW�LV�

HQFRXUDJHG�WR�IROORZ�D�WHQ�VWHS�GHFLVLRQ�PDNLQJ�PRGHO�GHVFULEHG�LQ�WKH�FRGH¶V�SUHDPEOH���7KH�

PRGHO�KDV�EHHQ�SUDLVHG�DV�D�WKRURXJK�DQG�FRPSUHKHQVLYH�PRGHO�IRU�HYDOXDWLQJ�HWKLFDO�GLOHPPDV�

�&RWWRQH�	�&ODXV���������

7KH�ILUVW�SULQFLSOH��5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV��HPSKDVL]HV�PRUDO�ULJKWV��SRVLWLQJ�

WKDW�HDFK�SHUVRQ�VKRXOG�EH�WUHDWHG�ZLWK�DSSUHFLDWLRQ�IRU�WKHLU�LQQDWH�ZRUWK�DV�D�KXPDQ�EHLQJ��

UHJDUGOHVV�RI�SHUVRQDO�FKDUDFWHULVWLFV��VWDWXV��RU�FRQGLWLRQ��&3$����������,W�SDUWLFXODUO\�VWUHVVHV�

UHVSRQVLELOLW\�WR�YXOQHUDEOH�SHUVRQV��H�J���FOLHQWV��PDUJLQDOL]HG�JURXSV��UHVHDUFK�SDUWLFLSDQWV��

VWXGHQWV��VXSHUYLVHHV����(VVHQWLDO�WR�5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�DUH�ULJKWV�WR�SULYDF\��VHOI�

GHWHUPLQDWLRQ��OLEHUW\��DQG�MXVWLFH��&3$����������3V\FKRORJLVWV�XVXDOO\�KDYH�D�UHVSRQVLELOLW\�WR�

XSKROG�WKHVH�PRUDO�ULJKWV�DERYH�DOO�HOVH���6SHFLILFDOO\��WKH\�VKRXOG�GHPRQVWUDWH�JHQHUDO�UHVSHFW�

IRU�RWKHUV��QRQ�GLVFULPLQDWLRQ��IDLU�WUHDWPHQW��DQG�GXH�SURFHVV��IXOO\�LQIRUP�RWKHUV�RI�GHFLVLRQV�
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DQG�DFWLYLWLHV�WKDW�DIIHFW�WKHP��HQVXUH�IUHHGRP�RI�FRQVHQW��SURWHFW�YXOQHUDEOH�SHUVRQV��VDIHJXDUG�

SULYDF\�DQG�FRQILGHQWLDOLW\��DQG�HQFRXUDJH�RWKHUV�WR�UHVSHFW�WKH�GLJQLW\�RI�SHUVRQV���$FFRUGLQJ�WR�

WKH�FRGH��WKLV�SULQFLSOH�³JHQHUDOO\�VKRXOG�EH�JLYHQ�WKH�KLJKHVW�ZHLJKW��H[FHSW�LQ�FLUFXPVWDQFHV�LQ�

ZKLFK�WKHUH�LV�D�FOHDU�DQG�LPPLQHQW�GDQJHU�WR�WKH�SK\VLFDO�VDIHW\�RI�DQ\�SHUVRQ´��&3$��������S��

����

7KH�VHFRQG�SULQFLSOH��5HVSRQVLEOH�&DULQJ��HPSKDVL]HV�FRPSHWHQFH���7KH�YDOXH�KROGV�WKDW�

SV\FKRORJLVWV¶�DFWLYLWLHV�VKRXOG�PD[LPL]H�EHQHILW�DQG�PLQLPL]H�KDUP�WR�DQ\�LQGLYLGXDO��IDPLO\��

JURXS��RU�FRPPXQLW\�WR�ZKLFK�WKH\�UHODWH�LQ�D�SURIHVVLRQDO�FDSDFLW\��&3$����������(VVHQWLDO�WR�

WKLV�YDOXH�LV�WKDW�SV\FKRORJLVWV�UHFRJQL]H�WKH�QHHG�IRU�FRPSHWHQFH�DQG�VHOI�NQRZOHGJH���7KLV�

LQFOXGHV�SUDFWLFLQJ�RQO\�ZLWKLQ�DUHDV�IRU�ZKLFK�WKH\�KDYH�DSSURSULDWH�WUDLQLQJ�DQG�HQJDJLQJ�LQ�

VHOI�UHIOHFWLRQ�RQ�KRZ�WKHLU�RZQ�ELDVHV��YDOXHV��DWWLWXGHV��H[SHULHQFHV��DQG�VRFLDO�FRQWH[W�DIIHFW�

WKHLU�GHFLVLRQ�PDNLQJ���7R�GHPRQVWUDWH�5HVSRQVLEOH�&DULQJ��SV\FKRORJLVWV�VKRXOG�SHUIRUP�

ULVN�EHQHILW�DQDO\VHV�WR�HQVXUH�WKDW�WKHLU�DFWLRQV�EHQHILW�DQG�QRW�KDUP�RWKHU�SHUVRQV���7KH\�DOVR�

VKRZ�VSHFLDO�FDUH�LQ�WKH�XVH�RI�DQLPDOV�IRU�UHVHDUFK���7KLV�SULQFLSOH�JHQHUDOO\�VKRXOG�EH�ZHLJKWHG�

VHFRQG�KLJKHVW��

7KH�WKLUG�SULQFLSOH��,QWHJULW\�LQ�5HODWLRQVKLSV��KROGV�WKDW�SV\FKRORJLVWV�VKRXOG�

GHPRQVWUDWH�WKH�KLJKHVW�LQWHJULW\�LQ�DOO�WKHLU�UHODWLRQVKLSV���7KH�H[SHFWDWLRQ�LQFOXGHV�DFFXUDF\�

DQG�KRQHVW\��VWUDLJKWIRUZDUGQHVV�DQG�RSHQQHVV��PD[LPL]DWLRQ�RI�REMHFWLYLW\�DQG�PLQLPL]DWLRQ�RI�

ELDV��DQG�DYRLGDQFH�RI�FRQIOLFWV�RI�LQWHUHVW���7KH�FRGH�VWDWHV��³>,@Q�UDUH�FLUFXPVWDQFHV��YDOXHV�

VXFK�DV�RSHQQHVV�DQG�VWUDLJKWIRUZDUGQHVV�PLJKW�QHHG�WR�EH�VXERUGLQDWHG�WR�WKH�YDOXHV�FRQWDLQHG�

LQ�WKH�>S@ULQFLSOHV�RI�5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�DQG�5HVSRQVLEOH�&DULQJ´��&3$��������S��

����
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7KH�IRXUWK�SULQFLSOH��5HVSRQVLELOLW\�WR�6RFLHW\��H[WHQGV�SV\FKRORJLVWV¶�UHVSRQVLELOLW\�

IURP�WKH�SULPDU\�FOLHQW�SUDFWLWLRQHU�UHODWLRQVKLS�WR�WKH�ODUJHU�VRFLDO�FRQWH[W���7ZR�FHQWUDO�

H[SHFWDWLRQV�RI�SV\FKRORJ\�DUH�WKDW�DV�D�VFLHQFH�LW�ZLOO�LQFUHDVH�NQRZOHGJH�DQG�WKDW�LW�ZLOO�

SURPRWH�WKH�ZHOIDUH�RI�DOO�KXPDQ�EHLQJV��&3$����������*HQHUDOO\�WKLV�SULQFLSOH�LV�JLYHQ�WKH�

ORZHVW�ZHLJKW��DOWKRXJK�LW�LV�QHFHVVDU\�WR�FRQVLGHU�UHVSRQVLELOLW\�WR�VRFLHW\�LQ�HYHU\�HWKLFDO�

GHFLVLRQ���$OWKRXJK�WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�SV\FKRORJLVWV�ZLOO�FRQVLGHU�WKH�ZHOIDUH�RI�

VRFLHW\��IRU�WKH�PRVW�SDUW��D�SV\FKRORJLVW¶V�SULPDU\�UHVSRQVLELOLW\�LV�WR�WKH�LQGLYLGXDO�UHFLHLYLQJ�

VHUYLFHV���7KH�FRGH�DOVR�VWDWHV��

:KHQ�D�SHUVRQ¶V�ZHOIDUH�DSSHDUV�WR�FRQIOLFW�ZLWK�EHQHILWV�WR�VRFLHW\��LW�LV�

RIWHQ�SRVVLEOH�WR�ILQG�ZD\V�RI�ZRUNLQJ�IRU�WKH�EHQHILW�RI�VRFLHW\�WKDW�GR�QRW�

YLRODWH�UHVSHFW�DQG�UHVSRQVLEOH�FDULQJ�IRU�WKH�SHUVRQ���+RZHYHU��LI�WKLV�LV�QRW�

SRVVLEOH��WKH�GLJQLW\�DQG�ZHOO�EHLQJ�RI�D�SHUVRQ�VKRXOG�QRW�EH�VDFULILFHG�WR�D�

YLVLRQ�RI�WKH�JUHDWHU�JRRG�RI�VRFLHW\��DQG�JUHDWHU�ZHLJKW�PXVW�EH�JLYHQ�WR�UHVSHFW�

DQG�UHVSRQVLEOH�FDULQJ�IRU�WKH�SHUVRQ���&3$��������S�����

7KH�RUJDQL]DWLRQ�RI�D�FRGH�RI�HWKLFV�ZLOO�UHIOHFW�WKH�QDWXUH�RI�WKH�SURIHVVLRQ�DQG�LWV�

XQLTXH�JRDOV��2OVRQ����������7KH�SULPDU\�GXWLHV�RI�D�SV\FKRORJLVW�WDNH�SODFH�ZLWKLQ�WKH�FRQWH[W�

RI�D�RQH�RQ�RQH��RU�PRUH�LQ�WKH�FDVH�RI�D�IDPLO\��FOLHQW�SUDFWLWLRQHU�UHODWLRQVKLS���7KHUHIRUH��LW�

PDNHV�VHQVH�WKDW�D�SV\FKRORJ\�FRGH�RI�HWKLFV�ZRXOG�SODFH�WKH�LQGLYLGXDO�ULJKWV�RI�FOLHQWV�ILUVW���$�

GLIIHUHQW�SURIHVVLRQ�PLJKW�FRQVWUXFW�D�FRGH�RI�HWKLFV�ZLWK�DQRWKHU�RUGHU�RI�SULQFLSOHV���)RU�

LQVWDQFH��HWKLFV�IRU�D�FLYLO�HQJLQHHU�PLJKW�PDQGDWH�DFWLQJ�LQ�WKH�SXEOLF¶V�EHVW�LQWHUHVW�DERYH�WKDW�

RI�WKH�SD\LQJ�FOLHQW���,Q�WKLV�FDVH�D�FRGH�WKDW�SODFHV�UHVSRQVLELOLW\�WR�VRFLHW\�DERYH�UHVSHFW�IRU�D�

FOLHQW¶V�DXWRQRP\�ZRXOG�EH�DSSURSULDWH���7KH�&3$¶V�FRGH�RI�HWKLFV�LV�GHVLJQHG�WR�UHIOHFW�WKH�

QDWXUH�RI�SV\FKRORJ\�SUDFWLFH��
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7KHRUHWLFDO�DQG�(PSLULFDO�6XSSRUW�IRU�WKH�&3$�&RGH�

7KH�&3$�FRGH�KDV�UHFHLYHG�IDYRXUDEOH�UHYLHZ�ZLWK�UHJDUG�WR�LWV�FRKHUHQFH��RUJDQL]DWLRQ��

DQG�XQLTXH�IHDWXUHV��H�J��%RRWK��������'L[RQ��������+DGMLVWDYURSRXORV��������+DGMLVWDYURSRXORV�

	�0DOOR\��6LQFODLU��������:DVVHQDDU����������5HFHQWO\�VRPH�WKHRUHWLFDO�DQG�HPSLULFDO�VXSSRUW�

IRU�WKH�&3$�FRGH�DOVR�KDV�HPHUJHG���0DOOR\�DQG�+DGMLVWDYURSRXORV��������SURYLGHG�WKHRUHWLFDO�

VXSSRUW�IRU�WKH�&3$�KLHUDUFK\���7KH\�XVHG�D�FRQFHSWXDO�PRGHO�RI�YDOXH�JURXQGLQJ�GHYHORSHG�E\�

+RGJNLQVRQ��������������������������DV�D�SDUDGLJP�IRU�YDOLGDWLQJ�WKH�IRXU�&3$�SULQFLSOHV�DQG�

WKHLU�VXJJHVWHG�RUGHU���+RGJNLQVRQ¶V�PRGHO�DVVHVVHV�DQG�FDWHJRUL]HV�UHODWLYH�PHULW�DPRQJ�YDOXH��

HWKLFDO��DQG�SV\FKRORJLFDO�RULHQWDWLRQV��0DOOR\�	�+DGMLVWDYURSRXORV����������$V�0DOOR\�DQG�

+DGMLVWDYURSRXORV��������GHVFULEH��WKH�PRGHO�UDQNV�IRXU�OHYHOV�RI�SV\FKRORJLFDO�RULHQWDWLRQ�IURP�

VXE�UDWLRQDO�WR�WUDQV�UDWLRQDO���7KH�IRXU�RUGLQDO�OHYHOV�DUH�����LQWHQVH�FRQYLFWLRQ�DQG�SHUVRQDO�

FRPPLWPHQW�WR�SULQFLSOH��.DQWLDQ�GHRQWRORJ\��UXOH�EDVHG�������XVH�RI�UHDVRQLQJ�DQG�ORJLFDO�

V\VWHPV�IRFXVHG�RQ�FRQVHTXHQFHV��WHOHRORJLFDO��FRVW�EHQHILW�DQDO\VLV�������FRJQLWLYH�LQWHOOHFWXDO�

IRFXV�RQ�JURXS�SUHIHUHQFH��H�J���GHPRFUDF\��XWLOLWDULDQLVP���DQG�����DIIHFWLYH�RU�HPRWLRQDO�

GHFLVLRQV�EDVHG�RQ�VHOI�FHQWHUHG�UDWLRQDOHV���1RW�VXUSULVLQJO\��QRQH�RI�WKH�&3$�SULQFLSOHV�ILWV�WKH�

IRXUWK�OHYHO���+RZHYHU��WKH�DXWKRUV�GLG�ILQG�WKDW�WKH�&3$�UDQNLQJ�FRLQFLGHG�ZLWK�+RGJNLQVRQ¶V�

PRGHO��FRQFOXGLQJ�WKDW�WKLV�RXWFRPH�OHQGV�SKLORVRSKLFDO�VXSSRUW�IRU�WKH�&3$�KLHUDUFK\���

,Q�DGGLWLRQ�WR�WKHRUHWLFDO�DQG�HPSLULFDO�LQYHVWLJDWLRQV��OLQJXLVWLF�DQDO\VLV�DOVR�KDV�WKH�

SRWHQWLDO�WR�WHDFK�XV�D�JUHDW�GHDO�DERXW�WKH�LPSOLFLW�PHDQLQJV�DQG�PRWLYHV�LQKHUHQW�LQ�D�FRGH�RI�

HWKLFV���0DOOR\��+DGMLVWDYURSRXORV��'RXDXG�DQG�6P\WKH��������VXEMHFWHG�WKH�&3$�DQG�&DQDGLDQ�

0HGLFDO�$VVRFLDWLRQ��&0$��FRGHV�WR�ERWK�D�FRQWHQW�DQG�IXQFWLRQDO�JUDPPDU�DQDO\VLV�DQG�

FRPSDUHG�WKH�WZR���$PRQJ�VRPH�RI�WKH�VWUXFWXUDO�GLIIHUHQFHV�EHWZHHQ�WKH�&3$�DQG�&0$�FRGHV�

RI�HWKLFV�LV�D�FRQVLGHUDEOH�GLIIHUHQFH�LQ�VKHHU�ZRUG�YROXPH��WKH�&3$�FRGH�FRQWDLQV�RYHU��������
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ZRUGV��ZKLOH�WKH�&0$�FRGH�FRQWDLQV�DSSUR[LPDWHO\�������0DOOR\�HW�DO����������7KH�DQDO\VLV�

DOVR�GHPRQVWUDWHG�WKDW�ERWK�FRGHV�XVH�SULPDULO\�D�GHRQWRORJLFDO��SULQFLSOH�UXOH�EDVHG��HWKLFDO�

RULHQWDWLRQ���+RZHYHU��ZKLOH�WKH�&0$�FRGH�ZDV�SUHGRPLQDQWO\�GHRQWRORJLFDO��WKH�&3$�FRGH�

ZDV�PRUH�GLYHUVH�DQG�DOVR�LQFOXGHG�WHOHRORJLFDO��XWLOLWDULDQ�EDVHG���DQG�HWKLF�RI�FDUH�

�UHODWLRQVKLS�EDVHG��DSSURDFKHV����0DOOR\�DQG�FROOHDJXHV��������DUJXHG�WKDW�WKH�&3$�GRFXPHQW�

SURYLGHV�JUHDWHU�HGXFDWLRQDO�YDOXH�EHFDXVH�RI�LWV�LQFOXVLRQ�RI�WHOHRORJLFDO�UDWLRQDOHV���0RUHRYHU��

WKH�DXWKRUV�IRXQG�WKDW�ZKLOH�WKH�&0$�FRGH�ZDV�PRUH�DSW�WR�XVH�DQ�LQGLFDWLYH�LPSHUDWLYH�

ODQJXDJH�PRGH��L�H��D�³WDONLQJ�GRZQ�DSSURDFK´���WKH�&3$�FRGH�WHQGV�WR�DYRLG�WKLV�SDUWLFXODU�

GHYLFH���,QVWHDG��WKH�&3$�FRGH�RSWV�IRU�D�VRIWHU�WRQH�WKDW�DSSHDOV�WR�UHVSRQVLELOLW\�DQG�

VXJJHVWLRQ��ZKLFK�FXVKLRQV�WKH�LPSDFW�RI�SRWHQWLDOO\�DXWKRULWDULDQ�VWDWHPHQWV��0DOOR\�HW�DO���

��������,Q�RQH�RI�WKH�PRUH�VWULNLQJ�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�FRGHV��WKH�DXWKRUV�GLVFXVV�

GHSHUVRQDOL]DWLRQ�RI�SDUWLFLSDQWV�E\�FRQVLVWHQW�XVH�RI�WKH�WHUP�SDWLHQW�LQ�WKH�&0$�FRGH�FRQWUDVWV�

ZLWK�WKH�&3$�FRGH¶V�XVH�RI�PRUH�HJDOLWDULDQ�WHUPV�OLNH�FOLHQW�DQG�SHUVRQ���0DOOR\�DQG�FROOHDJXHV�

�������FRQFOXGH�WKDW�WKH�&3$�FRGH�LV�PRUH�D�FRPSUHKHQVLYH��LQIRUPDWLYH�DQG�HGXFDWLRQDO�

GRFXPHQW�WKDQ�WKH�FRGH�DGRSWHG�E\�WKH�&0$���0RUHRYHU��WKH�DXWKRUV�VWDWH�WKDW�WKH�UHVXOWV�RI�

WKHLU�DQDO\VLV�PD\�UHIOHFW�IXQGDPHQWDO�GLIIHUHQFHV�EHWZHHQ�WKH�DWWLWXGHV�RI�SK\VLFLDQV�DQG�

SV\FKRORJLVWV��EXW�WKDW�SK\VLFLDQV�DUH�VKLIWLQJ�WRZDUG�D�PRUH�FOLHQW�FHQWUHG�DSSURDFK�LQ�WKHLU�

ZRUN����

:LWK�UHVSHFW�WR�WKH�&3$�KLHUDUFK\��6HLW]�DQG�2¶1HLOO��������RIIHUHG�HPSLULFDO�VXSSRUW�

IRU�WKH�FRGH�UDQNLQJ�E\�H[DPLQLQJ�ZKHWKHU�XQGHUJUDGXDWH�SV\FKRORJ\�VWXGHQWV�ZRXOG�LQWXLWLYHO\�

UDQN�WKH�IRXU�&3$�SULQFLSOHV�LQ�WKH�DSSURSULDWH�RUGHU���7KHLU�VDPSOH�FRQVLVWHG�RI����KRQRXUV�

VWXGHQWV���%HLQJ�XQGHUJUDGXDWHV��LW�ZDV�XQOLNHO\�WKDW�WKH\�ZHUH�IDPLOLDU�ZLWK�WKH�&3$¶V�&RGH�RI�

(WKLFV�IRU�3V\FKRORJLVWV��VDYH�D�FXUVRU\�RYHUYLHZ���6HLW]�DQG�2¶1HLOO��������KDG�WKHLU�
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SDUWLFLSDQWV�FRPSOHWH�WKH�3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��3(4���ZKLFK�ZDV�FRPSULVHG�RI����

YLJQHWWHV�WKDW�GHVFULEHG�GLOHPPDV�LQ�ZKLFK�WZR�RI�WKH�IRXU�&3$�SULQFLSOHV�ZHUH�LQ�FRQIOLFW���7KH�

YLJQHWWHV�ZHUH�GUDZQ�IURP�WKH�&3$¶V�&RGH�RI�(WKLFV�&RPSDQLRQ�0DQXDO��&3$��������DQG�

SXEOLVKHG�UHVHDUFK���(DFK�YLJQHWWH�GHVFULEHG�D�SV\FKRORJLVW�ZKR�ZDV�SUHVHQWHG�ZLWK�DQ�HWKLFDO�

GLOHPPD�DQG�ZKR�VXEVHTXHQWO\�FDPH�WR�D�GHFLVLRQ�RQ�KLV�KHU�FRXUVH�RI�DFWLRQ���$OO�SRVVLEOH�

FRPELQDWLRQV�RI�FRQIOLFW�DPRQJ�WKH�IRXU�HWKLFDO�SULQFLSOHV�ZHUH�UHSUHVHQWHG��DQG�WZR�YHUVLRQV�RI�

HDFK�YLJQHWWH�ZHUH�EDODQFHG�DFURVV�WKH�TXHVWLRQQDLUH�VR�WKDW�LQ�RQH�LQVWDQFH�WKH�UHVROXWLRQ�ZDV�

FRQVLVWHQW�ZLWK�WKH�RUGHULQJ�RI�&3$�SULQFLSOHV�DQG�LQ�WKH�RWKHU�LQVWDQFH�LQFRQVLVWHQW�ZLWK�LW���

3DUWLFLSDQWV�ZHUH�DVNHG�WR�UHDG�WKURXJK�WKH�YLJQHWWHV�DQG�WKHQ�LQGLFDWH�DJUHHPHQW�RU�

GLVDJUHHPHQW�ZLWK�WKH�SV\FKRORJLVW¶V�GHFLVLRQ���6FRUHV�ZHUH�DOORWWHG�EDVHG�XSRQ�FRQJUXHQFH�ZLWK�

WKH�&3$�KLHUDUFK\���6SHFLILFDOO\��LI�D�SDUWLFLSDQW�VWDWHG�WKDW�WKH�SV\FKRORJLVW¶V�DFWLRQ�ZDV�

XQHWKLFDO�LQ�D�YLJQHWWH�ZKHUH�WKH�UHVROXWLRQ�ZDV�LQFRQVLVWHQW�ZLWK�WKH�&3$�FRGH��WKH�SDUWLFLSDQW�

ZRXOG�UHFHLYH�RQH�SRLQW�IRU�LPSOLFLWO\�HQGRUVLQJ�WKH�SULQFLSOHV�LQ�RUGHU��H�J���3ULQFLSOH���RYHU�

3ULQFLSOH�����

6HLW]�DQG�2¶1HLOO��������IRXQG�WKDW�WKHLU�VDPSOH�RI�SUH�SURIHVVLRQDO�SV\FKRORJ\�VWXGHQWV�

HQGRUVHG�VROXWLRQV�WR�HWKLFDO�GLOHPPDV�WKDW�ZHUH�FRQVLVWHQW�ZLWK�WKH�UDQN�RUGHU�UHFRPPHQGHG�E\�

WKH�&3$�FRGH��7KH\�VSHFXODWHG�WKDW�WKH�DJUHHPHQW�EHWZHHQ�SUH�SURIHVVLRQDO�VWXGHQWV�DQG�WKH�

FRGH¶V�FUHDWRUV�FRXOG�UHIOHFW�WKH�FXUUHQW�=HLWJHLVW�RI�DQ�HPSKDVLV�RQ�KXPDQ�ULJKWV���7KH�VWXG\�

DOVR�LQGLFDWHG�WKDW�FRQWH[W�ZDV�DQ�LPSRUWDQW�IDFWRU�LQ�KRZ�SDUWLFLSDQWV�VXSSRUWHG�RQH�SULQFLSOH�

RYHU�DQRWKHU���7KHUH�ZHUH�VRPH�GLOHPPDV�LQ�ZKLFK�WKH�PDMRULW\�RI�WKH�VDPSOH�IDYRXUHG�WKH�

VXERUGLQDWH�SULQFLSOH��DQG�WKH�SDUWLFLSDQWV�GLG�QRW�FRQVLVWHQWO\�IDYRXU�RQH�SULQFLSOH�RYHU�DQRWKHU�

ZLWKLQ�VHWV�RI�FRQIOLFWV���6HLW]�DQG�2¶1HLOO��������VXJJHVWHG�WKDW�WKLV�ODFN�RI�FRQVLVWHQF\�VHHPHG�

WR�EH�D�IXQFWLRQ�RI�FRQWH[W��SDUWLFLSDQWV�VRPHWLPHV�PDGH�H[FHSWLRQV�EDVHG�XSRQ�VSHFLILF�
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LQIRUPDWLRQ�LQ�WKH�VFHQDULRV���7KLV�ILQGLQJ�DJUHHV�ZLWK�WKH�UHVHDUFK�RI�5HHVH�DQG�)UHPRXZ�

��������ZKR�QRWHG�WKDW�HWKLFDO�GLOHPPDV�DULVH�EHFDXVH�WKHUH�LV�DOZD\V�URRP�IRU�H[FHSWLRQV�DQG�

DUHDV�UHTXLULQJ�GLVFUHWLRQDU\�MXGJPHQW���0RUHRYHU��6HLW]�DQG�2¶1HLOO��������SRLQW�RXW�WKRVH�HYHQ�

GHYHORSHUV�RI�WKH�&3$�FRGH�DJUHH�WKDW�LWV�UDQNLQJ�RI�SULQFLSOHV�PD\�EH�DIIHFWHG�E\�FRQWH[WXDO�

YDULDEOHV����

:LOOLDPV��+DGMLVWDYURSRXORV��0DOOR\��*DJQRQ��6KDUSH�DQG�)XFKV�/DFHOOH��������

FRQGXFWHG�D�PL[HG�PHWKRGV�LQYHVWLJDWLRQ�RI�WKH�&3$�UDQNLQJ��ORRNLQJ�VSHFLILFDOO\�DW�ZKHWKHU�

NQRZOHGJH�RI�WKH�UDQNHG���SULQFLSOHV�ZRXOG�OHDG�WR�FRQVLVWHQW��DQG�&3$�FRGH�FRQJUXHQW��

UHVSRQVHV�WR�HWKLFDO�GLOHPPDV���7KHLU�SDUWLFLSDQWV�ZHUH����PHGLFDO�UHVLGHQWV�DQG����

XQGHUJUDGXDWH�VWXGHQWV���(DFK�SDUWLFLSDQW�ZDV�SURYLGHG�HGXFDWLRQ�DURXQG�WKH���&3$�SULQFLSOHV�

DQG�KRZ�WKH\�DUH�UDQNHG���7KH\�ZHUH�WKHQ�JLYHQ���RI�6LHW]�	�2¶1HLOO¶V��������DGDSWHG��L�H��

³SV\FKRORJLVW´�ZDV�VRPHWLPHV�UHSODFHG�ZLWK�³KHDOWK�SURIHVVLRQDO´��GLOHPPDV�DQG�DVNHG�WR�³UDWH�

WKH�HWKLFDOLW\´�RI�WKH�DFWLRQ�WDNHQ�DQG�KRZ�FRQILGHQW�WKH\�ZHUH�LQ�WKHLU�UHVSRQVH��ERWK�RQ�D���

SRLQW�OLNHUW�VFDOH���3DUWLFLSDQWV�ZHUH�WKHQ�DVNHG�DQ�RSHQ�HQGHG�TXHVWLRQ�WR�HOXFLGDWH�ZK\�WKH\�

WKRXJKW�WKH�SDUWLFXODU�DFWLRQ�ZDV�RU�ZDV�QRW�HWKLFDO���3DUWLFLSDQWV�KDG�DFFHVV�WR�LQIRUPDWLRQ�RQ�

WKH�&3$�SULQFLSOHV�ZKLOH�FRPSOHWLQJ�WKH�TXHVWLRQQDLUH���:LOOLDPV�DQG�FROOHDJXHV��������KRSHG�

WKDW�WKHLU�DQDO\VLV�ZRXOG�FODULI\�ZKHWKHU�NQRZOHGJH�RI�WKH�SULQFLSOH�UDQNLQJ�ZRXOG�KHOS�

SDUWLFLSDQWV�WR�PDNH�GHFLVLRQV�WKDW�ZHUH�PRUH�FRQVLVWHQW�ZLWK�WKH�FRGH���2YHUDOO��WKHLU�K\SRWKHVLV�

ZDV�VXSSRUWHG��KRZHYHU�WKHUH�ZDV�VRPH�YDULDELOLW\�LQ�UHVSRQVHV�EDVHG�XSRQ�SDUWLFLSDQW�W\SH�

�UHVLGHQW�YV��VWXGHQW���PLVXQGHUVWRRG�YXOQHUDELOLWLHV��LQFRQVLVWHQW�UDWLRQDOHV��PLVXQGHUVWDQGLQJV�

RI�WKH�&3$�SULQFLSOHV��DQG�HYHQ�DQ�HIIHFW�RI�KRZ�JHQGHU�ZDV�SRUWUD\HG�ZLWKLQ�WKH�YLJQHWWHV�

WKHPVHOYHV����
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:LOOLDP�DQG�FROOHDJXHV��������IRXQG�WKDW�KDYLQJ�NQRZOHGJH�RI�WKH�&3$�UDQNLQJ�OHDG�WR�

JUHDWHU�DGKHUHQFH�WR�WKH�&3$�KLHUDUFK\���+RZHYHU��EHLQJ�SURYLGHG�HGXFDWLRQDO�LQIRUPDWLRQ�

DERXW�WKH�UDQN�RUGHULQJ�RI�WKH�&3$�SULQFLSOHV�DFWXDOO\�GHFUHDVHG�WKH�VWXGHQWV¶�FRQILGHQFH�OHYHOV�

LQ�WKHLU�GHFLVLRQV�±�3UHVXPDEO\�EHFDXVH�WKH�VWXGHQWV�KDG�OHVV�H[SHULHQFH�ZLWK�SURIHVVLRQDO�

HWKLFDO�GLOHPPDV�FRPSDUHG�WR�PHGLFDO�UHVLGHQWV����

7KH�&OLHQW¶V�3HUVSHFWLYH�

6RPH�PLJKW�DUJXH�WKDW�RQO\�SV\FKRORJLVWV�DUH�NQRZOHGJHDEOH�HQRXJK�WR�DGHTXDWHO\�

HYDOXDWH�RXU�HWKLFDO�SUDFWLFH��DQG�FRQVLGHUDWLRQ�RI�WKH�FOLHQWV�SHUVSHFWLYH�LV�QRW�QHFHVVDU\��RU�PD\�

EH�HYHQ�EH�FRQWUDLQGLFDWHG���+RZHYHU��LW�FDQ�DOVR�EH�DUJXHG�WKDW�WKH�SULPDU\�SXUSRVH�RI�D�FRGH�RI�

HWKLFV�LV�WR�SURWHFW�WKH�SXEOLF�IURP�KDUP�RQ�WKH�SDUW�RI�WKH�SURIHVVLRQ���,W�ZRXOG�EH�UHDVRQDEOH�WR�

VXJJHVW�WKDW�WKRVH�IRU�ZKRP�WKH�FRGH�LV�LQWHQGHG�WR�SURWHFW�KDYH�OHJLWLPDWH�YLHZV�WR�EH�

FRQVLGHUHG�ZLWK�UHVSHFW�WR�RXU�HWKLFDO�UHVSRQVLELOLWLHV���0RUHRYHU��JUHDWHU�DZDUHQHVV�RI�WKH�

SXEOLF¶V�RSLQLRQ�RI�RXU�HWKLFV�PD\�LPSURYH�RXU�LQIRUPHG�FRQVHQW�SURFHGXUHV����

9HU\�IHZ�VWXGLHV�KDYH�H[DPLQHG�WKH�SXEOLF¶V�SHUVSHFWLYH�ZKHQ�LW�FRPHV�WR�SV\FKRORJ\�

HWKLFV���,Q�RQH�VXFK�LQTXLU\�+LOOHUEUDQG�DQG�&ODLERUQ��������H[DPLQHG�FOLHQWV¶�DQG�QRQ�FOLHQWV¶�

IDFWXDO�NQRZOHGJH�RI�HWKLFDO�LVVXHV���7KHLU�VXEMHFWV�ZHUH����XQGHUJUDGXDWH�YROXQWHHUV�IURP�

HGXFDWLRQDO�SV\FKRORJ\�FODVVHV�ZKR�UHVSRQGHG�WR�ILYH�PXOWLSOH�FKRLFH�TXHVWLRQV�FRYHULQJ�

FRQILGHQWLDOLW\��GXDO�UHODWLRQVKLSV��LQIRUPHG�FRQVHQW��DQG�DFFHVV�WR�UHFRUGV���7KH�TXHVWLRQQDLUH�

ZDV�EDVHG�XSRQ�WKH�HWKLFDO�SULQFLSOHV�RI�WKH�$3$��������DQG�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO�

:RUNHUV���������DV�ZHOO�DV�RWKHU�OLWHUDWXUH�RQ�HWKLFDO�SUDFWLFH��H�J���+DUH�0XVWLQ��0DUHFHN��

.DSODQ��	�/LVV�/HYLQVRQ����������7KH�DXWKRUV�IRXQG�WKDW�H[SHULHQFH�LQ�FRXQVHOOLQJ�RU�

SV\FKRWKHUDS\�LV�QRW�DVVRFLDWHG�ZLWK�NQRZOHGJH�RI�HWKLFV���7KH�VXEMHFWV�GHPRQVWUDWHG�VRPH�

NQRZOHGJH�RI�HYHU\�HWKLFDO�LVVXH�UHSUHVHQWHG�RQ�WKH�TXHVWLRQQDLUH��KRZHYHU��WKHLU�NQRZOHGJH�
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ZDV�PL[HG�DQG�LQFRPSOHWH���)RU�H[DPSOH��VXEMHFWV�XQGHUVWRRG�WKDW�FRQILGHQWLDOLW\�ZDV�SUHVHUYHG�

IROORZLQJ�WHUPLQDWLRQ�RI�WKHUDS\�DQG�WKDW�IDPLO\�PHPEHUV�FRXOG�QRW�KDYH�DFFHVV�WR�VXFK�

LQIRUPDWLRQ�ZLWKRXW�WKH�FOLHQW¶V�FRQVHQW��EXW�WKH\�ZHUH�OHVV�FHUWDLQ�DERXW�WKH�OLPLWV�RI�

FRQILGHQWLDOLW\�UHODWHG�WR�VXSHUYLVLRQ�DQG�FRXUW�WHVWLPRQ\���7KH\�DOVR�NQHZ�WKDW�VH[XDO�FRQWDFW�

ZDV�XQHWKLFDO�EXW�ZHUH�OHVV�FHUWDLQ�DERXW�VRFLDO�LQWHUDFWLRQV���2YHUDOO��WKH�VXEMHFWV�GLVSOD\HG�D�

JHQHUDO�XQGHUVWDQGLQJ�RI�SULQFLSOHV�VXFK�DV�FRQILGHQWLDOLW\�EXW�KDG�DQ�LPSUHFLVH�JUDVS�RI�

SDUWLFXODUV��

7KLV�ILQGLQJ�LV�FRQVLVWHQW�ZLWK�HDUOLHU�UHVHDUFK�RQ�FRQILGHQWLDOLW\��0F*XLUH��7RDO��	�

%ODX��������6FKPLG��$SSOHEDXP��5RWK��	�/LG]����������$�OLPLWDWLRQ�RI�WKH�+LOOHUEUDQG�DQG�

&ODLERUQ��������VWXG\�LV�WKDW�WKHLU�VDPSOH�FRQVLVWHG�RQO\�RI�VWXGHQWV�DW�D�PDMRU�OLEHUDO�DUWV�

XQLYHUVLW\�ZKR�OLNHO\�ZRXOG�KDYH�VRPH�IDPLOLDULW\�ZLWK�HWKLFV�LQ�SURIHVVLRQDO�DQG�SHUVRQDO�

UHODWLRQVKLSV���7KH�DXWKRUV�WKHUHIRUH�FRQGXFWHG�D�VHFRQG�VWXG\�ZLWK����SDWLHQWV�DW�D�9HWHUDQV�

$GPLQLVWUDWLRQ�PHGLFDO�FHQWHU�ZKR�ZHUH�UHFHLYLQJ�HLWKHU�SV\FKRORJLFDO�RU�PHGLFDO�VHUYLFHV���

+LOOHUEUDQG�DQG�&ODLERUQ��������K\SRWKHVL]HG�WKDW�FOLHQWV�ZRXOG�GHPRQVWUDWH�HWKLFDO�NQRZOHGJH�

VXSHULRU�WR�WKDW�RI�QRQ�FOLHQWV��KRZHYHU��WKHLU�UHVXOWV�JDYH�PL[HG�VXSSRUW�RI�WKLV�K\SRWKHVLV���7KH�

FRUUHFWQHVV�RI�VXEMHFWV¶�UHVSRQVHV�ZDV�ORZHU�WKDQ�WKDW�LQ�WKH�ILUVW�VWXG\��EXW�LW�IROORZHG�WKH�VDPH�

SDWWHUQ�RI�JHQHUDO�NQRZOHGJH�RI�HWKLFDO�LVVXHV�FRYHUHG�LQ�WKH�TXHVWLRQQDLUH�ZLWK�OHVV�NQRZOHGJH�

RI�VSHFLILFV���$JH�VKRZHG�DQ�XQH[SHFWHGO\�VWURQJ�LQYHUVH�FRUUHODWLRQ�WR�VXEMHFWV¶�HWKLFDO�

NQRZOHGJH���7KH�DXWKRUV�VSHFXODWHG�WKDW�HGXFDWLRQ�PLJKW�EH�DVVRFLDWHG�ZLWK�WKLV�GLIIHUHQFH�LQ�

WKDW�ROGHU�VXEMHFWV�PD\�KDYH�KDG�OHVV�H[SRVXUH�WR�HWKLFDO�WUDLQLQJ�WKDQ�\RXQJHU�VXEMHFWV�EHFDXVH�

\RXQJHU�VXEMHFWV�KDG�PRUH�IRUPDO�HGXFDWLRQ���6XUSULVLQJO\��FOLHQW�VWDWXV�ZDV�XQUHODWHG�WR�HWKLFV�

NQRZOHGJH���2YHUDOO��WKH�PDMRU�FRQWULEXWLRQ�RI�+LOOHUEUDQG�DQG�&ODLERUQ¶V��������VWXG\�ZDV�

GHVFULSWLYH�GDWD�UHJDUGLQJ�ZKDW�FOLHQWV�DQG�SRWHQWLDO�FOLHQWV�NQRZ�DERXW�HWKLFDO�LVVXHV��
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&ODLERUQ��%HUEHURJOX��1HULVRQ��DQG�6RPEHUJ��������H[SORUHG�FOLHQWV¶�MXGJPHQWV�DERXW�

WKHLU�H[SHULHQFH�ZLWK�HWKLFDO�DQG�XQHWKLFDO�SUDFWLFH�LQ�SV\FKRWKHUDS\���7KH�SDUWLFLSDQWV�ZHUH����

$PHULFDQ�DGXOWV��H[FOXGLQJ�WKRVH�ZKR�ZRUNHG�LQ�WKH�PHQWDO�KHDOWK�SURIHVVLRQV�DQG�UHFUXLWHG�

PDLQO\�E\�JUDGXDWH�VWXGHQWV�LQ�FRXQVHOOLQJ�SV\FKRORJ\���5HFUXLWHUV�ZHUH�LQVWUXFWHG�WR�DLP�IRU�DV�

GLYHUVH�D�VDPSOH�DV�SRVVLEOH�ZLWK�UHVSHFW�WR�JHQGHU��DJH��HWKQLFLW\��HWF���$SSUR[LPDWHO\�����

TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�WR�SRWHQWLDO�VXEMHFWV��RI�ZKLFK�WRWDO����ZHUH�FRPSOHWHG�DQG�

UHWXUQHG���7KH�TXHVWLRQQDLUHV�FRQWDLQHG����LWHPV�RQ�WKHUDSLVW�SUDFWLFHV�WKDW�FRYHUHG�VL[�DUHDV��

FRQILGHQWLDOLW\��GXDO�UHODWLRQVKLSV��LQIRUPHG�FRQVHQW��DQG�EXVLQHVV�SUDFWLFHV��FRPSHWHQFH��

VHQVLWLYLW\�WR�GLIIHUHQFHV��DQG�LQWHUYHQWLRQV���([DPSOHV�LQFOXGHG�³<RXU�WKHUDSLVW�JLYHV�\RX�

LQIRUPDWLRQ�DERXW�IHHV�DW�WKH�EHJLQQLQJ�RI�WKHUDS\´�DQG�³<RXU�WKHUDSLVW�H[SODLQV�KRZ�WKHUDS\�

FDQ�KHOS�\RX�´��6XEMHFWV�ZHUH�WKHQ�DVNHG�WR�UDQN�WKH�LPSRUWDQFH�RI�HDFK�LWHP�ZLWKLQ�WKH�VL[�

DUHDV���&ODLERUQ��%HUEHURJOX��1HULVRQ��DQG�6RPEHUJ��������IRXQG�VOLJKW�GLIIHUHQFHV�LQ�UHVSRQVHV�

WR�LQIRUPHG�FRQVHQW�DQG�EXVLQHVV�SUDFWLFHV�DV�D�IXQFWLRQ�RI�JHQGHU�DQG�FOLHQW�VWDWXV�EXW�

FRQFOXGHG�WKDW�WKHVH�GLIIHUHQFHV��DOWKRXJK�VWDWLVWLFDOO\�VLJQLILFDQW��ZHUH�YHU\�VPDOO���7KH\�VWDWHG��

³$OWKRXJK�WKH�VXEMHFWV�ZHUH�XQFHUWDLQ�DERXW�WKH�DSSURSULDWHQHVV�RI�PDQ\�SUDFWLFHV��WKHVH�WHQGHG�

WR�EH�SUDFWLFHV�DERXW�ZKLFK�HYHQ�SURIHVVLRQDOV�PLJKW�KDYH�VRPH�GLYHUJHQFH�RI�RSLQLRQ´��S���������

7KH�UHVXOWV�RI�WKHLU�VWXG\�VXJJHVWHG�WKDW�DGXOWV�GLVSOD\�D�UDQJH�RI�EHOLHIV�DERXW�WKH�

DSSURSULDWHQHVV�RI�WKHUDSLVW�SUDFWLFHV���2IWHQ��EXW�QRW�DOZD\V��WKH�VXEMHFWV¶�EHOLHIV�DQG�WKHUDSLVWV¶�

YDOXHV��EDVHG�RQ�WKHLU�SURIHVVLRQDO�HWKLFV��ZHUH�WKH�VDPH���7KH�VXEMHFWV�RIWHQ�KDG�DQ�XQFOHDU�

VHQVH�RI�WKHLU�ULJKW�WR�EH�WUHDWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKHLU�RZQ�FXOWXUH�DQG�HWKQLFLW\���

0RUHRYHU��WKH\�RIWHQ�MXGJHG�FRPPRQO\�XVHG�WKHUDSLVW�SUDFWLFHV�DV�HWKLFDOO\�LQDSSURSULDWH��

SHUKDSV��DV�WKH�DXWKRUV�DUJXH��EHFDXVH�SUDFWLFHV�WKDW�PDNH�FOLHQWV�IHHO�XQFRPIRUWDEOH�VHHP�WR�

FDUU\�PRUH�ULVN����
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)HQQLQJ�DQG�FROOHJXHV��������VWXGLHG�GLIIHUHQFHV�LQ�DWWLWXGHV�EHWZHHQ�WKHUDSLVWV��SDWLHQWV�

DQG�OD\SHUVRQV�ZLWK�UHVSHFW�WR�SV\FKRWKHUDSHXWLF�HWKLFDO�GLOHPPDV���7KHLU�VDPSOH�ZDV�GUDZQ�LQ�

,VUHDO�DQG�LQFOXGHG����SV\FKRWKHUDSLVWV������SV\FKRWKHUDS\�SDWLHQWV�DQG����ODZ�DQG�KXPDQLWLHV�

VWXGHQWV��PHDQW�WR�UHSUHVHQW�OD\�SHUVRQV����,Q�JHQHUDO��WKH\�IRXQG�WKDW�WKHUDSLVWV�ZHUH�PRUH�VWULFW�

DERXW�LVVXHV�VXFK�DV�GXDO�DQG�VH[XDO�UHODWLRQVKLSV�WKDQ�SDWLHQWV�DQG�OD\�JURXSV���0RUHRYHU��

SDWLHQWV�VHHPHG�WR�VXSSRUW�EUHDFKHV�RI�FRQILGHQWLDOLW\�PRUH�WKDQ�WKH�SURIHVVLRQDO�DQG�OD\�JURXSV����

,Q�DQ�LQWHUHVWLQJ�FURVV�FXOWXUDO�H[DPSOH��=KDR��������FRQGXFWHG�RQH�RI�WKH�ILUVW�LQTXLULHV�

LQWR�WKH�HWKLFDO�SUDFWLFHV�RI�&KLQHVH�SV\FKRORJLVWV�IURP�WKH�FOLHQW¶V�SHUVSHFWLYH���=KDR��������

XVHG�D�FURVV�VHFWLRQDO�VXUYH\�ZLWK�D�ODUJH�UHSUHVHQWDWLYH�VDPSOH��1 ������RI�&KLQHVH�FOLHQWV�

ZKR�ZHUH�DVNHG�DERXW�WKHUDSLVW�EHKDYLRXUV�UHODWHG�WR�FRPSHWHQFH��VHWWLQJ��IHHV��LQIRUPHG�

FRQVHQW��GXDO�UHODWLRQVKLSV��DQG�FRQILGHQWLDOLW\���7KH�UHVXOWV�VXJJHVWHG�WKDW�ZKLOH�FOLHQWV�EHOLHYHG�

WKHLU�WKHUDSLVW�ZRXOG�SURWHFW�WKHLU�SULYDF\�DQG�FRQILGHQWLDOLW\��WKH\�ZHUH�QRW�SURYLGHG�PXFK�

LQIRUPDWLRQ�E\�ZD\�RI�LQIRUPHG�FRQVHQW���0RUHRYHU��WKHUH�DSSHDUHG�WR�EH�VXEVWDQWLDO�LVVXHV�ZLWK�

SURIHVVLRQDO�ERXQGDULHV��ZKHUH�GLVUHJDUG�IRU�SURIHVVLRQDO�FRXUWHV\��H�J��VWDUWLQJ�HQGLQJ�VHVVLRQV�

RQ�WLPH��DQVZHULQJ�SKRQH�FDOOV�GXULQJ�VHVVLRQV��DQG�GXDO�UHODWLRQVKLSV�ZHUH�FRPPRQ���6LPLODU�

GDWD�DUH�QRW�DYDLODEOH�IRU�D�&DQDGLDQ�SRSXODWLRQ��

)RUV\WK¶V�7D[RQRP\��(34��

0XFK�GLVFXVVLRQ�RI�HWKLFV�LV�WLHG�WR�PRUDO�WKHRU\���7KH�WZR�SUHVLGLQJ�SKLORVRSKLFDO�

SHUVSHFWLYHV�LQ�PRUDO�WKHRU\�DUH�GHRQWRORJ\��.DQW�������������DQG�WHOHRORJ\��0LOO���������������

7KH�ZRUG�³GHRQWRORJ\´�FRPHV�IURP�WKH�*UHHN�PHDQLQJ�GXW\�RU�REOLJDWLRQ���'HRQWRORJ\�LV�

FKDUDFWHUL]HG�E\�D�IRFXV�RQ�DGKHUHQFH�WR�PRUDO�UXOHV�RU�SULQFLSOHV�WKDW�W\SLFDOO\�VWUHVV�WKDW�

FHUWDLQ�DFWLRQV�VKRXOG�EH�SHUIRUPHG���,Q�GHRQWRORJLFDO�V\VWHPV�WKH�ULJKWQHVV�RI�DQ�DFWLRQ�LV�

GHWHUPLQHG�E\�VRPH�DEVROXWH��XQLYHUVDO�SULQFLSOH��H�J���DXWRQRP\��MXVWLFH��HTXDOLW\��IDLUQHVV���
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VRFLDO�FRQWUDFW�DQG�WKH�PRUDO�SULQFLSOHV�DUH�VHSDUDWHG�IURP�WKH�FRQVHTXHQFHV�WKDW�IROORZ�WKH�

DFWLRQ��)RUV\WK����������)RU�H[DPSOH��WKH�SULQFLSOH�WKDW�LW�LV�ZURQJ�WR�OLH�PHDQV�WKDW�O\LQJ�LV�

ZURQJ�LQ�DOO�FDVHV��QR�PDWWHU�WKH�FRQVHTXHQFHV���2Q�WKH�RWKHU�KDQG��WHOHRORJLFDO�V\VWHPV�RI�HWKLFV�

DUH�FKDUDFWHUL]HG�E\�D�IRFXV�RQ�WKH�FRQVHTXHQFHV�RI�D�JLYHQ�DFWLRQ���,Q�RWKHU�ZRUGV��LQ�RUGHU�WR�

PDNH�D�PRUDO�GHFLVLRQ��RQH�PXVW�ILUVW�XQGHUVWDQG�ZKDW�ZLOO�UHVXOW�IURP�WKDW�FKRLFH��)RUV\WK��

��������)RU�H[DPSOH��D�OLH�PLJKW�EH�MXVWLILDEOH�LI�WKH�EHQHILWV�RI�WKH�RXWFRPH�RXWZHLJK�WKH�

LPSOLFDWLRQV�RI�GLVKRQHVW\���7KXV��IURP�D�WHOHRORJLFDO�SHUVSHFWLYH�D�FKRLFH�WKDW�UHVXOWV�LQ�D�

FRUUHFW�FRQVHTXHQFH�ZRXOG�EH�FRQVLGHUHG�D�PRUDO�FKRLFH��

:KHQ�SUHVHQWHG�ZLWK�D�PRUDO�RU�HWKLFDO�GLOHPPD��LQGLYLGXDOV�RIWHQ�GLVDJUHH�RQ�ZKDW�

GHILQHV�ULJKW�DQG�ZURQJ���1JX\HQ��������IRXQG�WKDW�VXEMHFWV�HYDOXDWLQJ�WKH�PRUDOLW\�RI�DQ�DFWLRQ�

XVHG�WKHLU�RZQ�V\VWHPV�RI�HWKLFV���6HYHUDO�PRGHOV�KDYH�VRXJKW�WR�LGHQWLI\�WKH�EDVLF�RUJDQL]DWLRQ�

RI�PRUDO�WKLQNLQJ��H�J���*LOOLJDQ��������+RJDQ��������.RKOEHUJ���������DQG�)RUV\WK��������������

������)RUV\WK��1\H��	�.HOOH\��������GHYHORSHG�D�PRGHO�WKDW�DWWHPSWHG�WR�LQWHJUDWH�WKHVH�

SHUVSHFWLYHV���)RUV\WK��������DUJXHG�WKDW�GHRQWRORJLFDO�DQG�WHOHRORJLFDO�V\VWHPV�FRXOG�EH�

SHUFHLYHG�QRW�DV�HLWKHU�RU�FKRLFHV�EXW�UDWKHU�DV�FRQWLQXXPV��ZLWK�KLJK�YHUVXV�ORZ�DFFHSWDQFH�RI�

PRUDO�DEVROXWHV��GHRQWRORJ\��DQG�KLJK�YHUVXV�ORZ�DFFHSWDQFH�RI�KDUP��WHOHRORJ\����+H�XVHG�WKH�

WHUP�³UHODWLYLVP´�WR�UHSUHVHQW�WKH�GLPHQVLRQ�WKDW�LGHQWLILHV�WKH�GHJUHH�RI�DFFHSWDQFH�RI�PRUDO�

DEVROXWHV�DQG�WKH�WHUP�³LGHDOLVP´�WR�UHSUHVHQW�WKH�PRUDO�GLPHQVLRQ�UHODWHG�WR�WKH�DFFHSWDQFH�RI�

KDUP��)RUV\WK��������������)RUV\WK��1\H��	�.HOO\��������WKHQ�FUHDWHG�WKH�(WKLFV�3RVLWLRQ�

4XHVWLRQQDLUH��(34��WR�LGHQWLI\�ZKHUH�UHODWLYLVP�DQG�LGHDOLVP�DUH�GLFKRWRPL]HG�DQG�FURVVHG�WR�

\LHOG�IRXU�TXDGUDQWV�UHSUHVHQWLQJ�IRXU�HWKLFDO�LGHRORJLHV���7KHVH�LGHRORJLHV�DUH�6LWXDWLRQLVP��

6XEMHFWLYLVP��$EVROXWLVP��DQG�([FHSWLRQLVP���6LWXDWLRQLVWV��KLJK�RQ�UHODWLYLVP�DQG�LGHDOLVP��

WHQG�WR�UHMHFW�PRUDO�UXOHV�DQG�DGYRFDWH�DQDO\VLV�RI�HDFK�DFW�SHU�WKH�VLWXDWLRQ���6XEMHFWLYLVWV��KLJK�
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RQ�UHODWLYLVP�DQG�ORZ�RQ�LGHDOLVP��WHQG�WR�IRFXV�RQ�SHUVRQDO�YDOXHV�DQG�SHUVSHFWLYH�UDWKHU�WKDQ�

XQLYHUVDO�PRUDO�SULQFLSOHV���%RWK�WKH�6LWXDWLRQLVWV�DQG�6XEMHFWLYLVWV�HQGRUVH�DQ�LGHRORJ\�UHODWHG�

WR�HWKLFDO�VNHSWLFLVP��ZKLFK�UHFRJQL]HV�WKDW�WKHUH�DUH�PDQ\�GLIIHUHQW�ZD\V�WR�FRQVWUXH�PRUDOLW\���

$EVROXWLVWV��ORZ�RQ�UHODWLYLVP�DQG�KLJK�RQ�LGHDOLVP��WHQG�WR�EH�GHRQWRORJLVWV�ZKR�MXGJH�DFWV�DV�

PRUDO�RU�LPPRUDO�WKURXJK�WKHLU�DGKHUHQFH�WR�XQLYHUVDO�PRUDO�UXOHV���([FHSWLRQLVWV��ORZ�RQ�

UHODWLYLVP�DQG�ORZ�RQ�LGHDOLVP��WHQG�WR�EH�WHOHRORJLFDO�LQ�WHUPV�RI�HWKLFDO�SKLORVRSK\�DQG�IRFXV�

PRUH�RQ�WKH�FRQVHTXHQFHV�RI�DQ�DFWLRQ��VSHFLILFDOO\�WKH�³JUHDWHVW�JRRG�IRU�WKH�JUHDWHVW�QXPEHU�´��

7DEOH���SUHVHQWV�)RUV\WK¶V��������WD[RQRP\���$V�WR�ZKDW�HWKLFV�SRVLWLRQV�PLJKW�EH�H[SHFWHG�

IURP�D�&DQDGLDQ�VDPSOH��WZR�VWXGLHV�SURYLGH�GLUHFWLRQ���+DGMLVWDYURSRXORV��0DOOR\��6KDUSH�DQG�

)XFKV�/DFHOOH��������FRPSDUHG�(34�VFRUHV�RI�SV\FKRORJLVWV�WR�SK\VLFLDQV�DQG�IRXQG�WKDW�

SV\FKRORJLVWV�WHQG�WR�EH�OHVV�UHODWLYLVWLF��PRUH�DEVROXWLVW��WKDQ�SK\VLFLDQV���)RUV\WK��2¶%R\OH�DQG�

0F'DQLHO��������FRQGXFWHG�D�FURVV�FXOWXUDO�PHWD�DQDO\VLV�RQ�WKH�HWKLFDO�RULHQWDWLRQV�RI�����

VDPSOHV�GUDZQ�IURP����FRXQWULHV���7KH\�IRXQG�WKDW�:HVWHUQ�QDWLRQV�ZHUH�OHVV�LGHDOLVWLF�WKDQ�

0LGGOH�(DVW�QDWLRQV���0RUHRYHU�([FHSWLRQLVP�DQG�6LWXDWLRQLVP�ZHUH�WKH�PRVW�FRPPRQ�HWKLFV�

SRVLWLRQV�DFURVV�DOO�QDWLRQV�DQG�&DQDGD�ZDV�FODVVLILHG�DV�DQ�([FHSWLRQLVW�FRXQWU\���&RQVLGHULQJ�

SV\FKRORJLVWV�WHQG�WR�EH�$EVROXWLVW�DQG�WKDW�WKH�&3$�FRGH�LV�EDVHG�XSRQ�D�GHRQWRORJLFDO�

IUDPHZRUN��LW�ZRXOG�EH�UHDVRQDEOH�WR�H[SHFW�WKDW�$EVROXWLVWV�ZRXOG�SURYLGH�UHVSRQVHV�WKDW�DUH�

FRQJUXHQW�ZLWK�WKH�&3$�KLHUDUFK\���2Q�WKH�RWKHU�KDQG��LI�WKH�PDMRULW\�RI�:HVWHUQHUV�IDOO�LQWR�WKH�

6LWXDWLRQLVW�DQG��HVSHFLDOO\�IRU�&DQDGD��([FHSWLRQLVW�FDWHJRULHV��D�&DQDGLDQ�VDPSOH�PD\�EH�OHVV�

OLNHO\�WR�HQGRUVH�WKH�&3$�SULQFLSOH�UDQN�RUGHU���2YHUDOO��,GHDOLVWV�PD\�EH�PRUH�OLNHO\�WR�HQGRUVH�

WKH�&3$�SULQFLSOH�UDQN�RUGHU�DV�WKHVH�LQGLYLGXDOV�WHQG�WR�PDNH�WKHLU�GHFVLLRQV�EDVHG�XSRQ�UXOHV��

SROLFLHV�DQG�FRGHV���&RQYHUVHO\��5HODWLYLVWV�PDNH�GHFLVLRQV�EDVHG�XSRQ�FRQVHTXHQFHV�DQG�

FRQWH[W�DQG�WKHUHIRUH�PD\�EH�PRUH�OLNHO\�WR�VKRZ�QR�GLIIHUHQFH�LQ�&3$�SULQFLSOH�UDQNLQJ���
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7DEOH����

)RUV\WK¶V��������7D[RQRP\�RI�3HUVRQDO�0RUDO�3KLORVRSKLHV�

� 5HODWLYLVP�
,GHDOLVP� +LJK� /RZ�
+LJK� 6LWXDWLRQLVWV�

5HMHFW�PRUDO�UXOHV��DVN�LI�WKH�DFWLRQ�\LHOGHG�
WKH�EHVW�SRVVLEOH�RXWFRPH�LQ�WKH�JLYHQ�

VLWXDWLRQ��
�5HODWLRQDO��

�

$EVROXWLVWV�
)HHO�DFWLRQV�DUH�PRUDO�LI�WKH\�\LHOG�
SRVLWLYH�FRQVHTXHQFHV�WKURXJK�
FRQIRUPLW\�WR�PRUDO�UXOHV��

�'HRQWRORJLFDO��

/RZ� 6XEMHFWLYLVWV�
5HMHFW�PRUDO�UXOHV��EDVH�PRUDO�MXGJPHQWV�
RQ�SHUVRQDO�IHHOLQJV�DERXW�WKH�DFWLRQ�DQG�

WKH�VHWWLQJ��
�9LUWXH�(WKLFV��

([FHSWLRQLVWV�
)HHO�FRQIRUPLW\�WR�PRUDO�UXOHV�LV�

GHVLUDEOH��EXW�H[FHSWLRQV�WR�WKHVH�UXOHV�
DUH�RIWHQ�SHUPLVVLEOH��

�7HOHRORJLFDO��
�

1RWH��$GDSWHG�IURP�)RUV\WK�����������

3HUVRQDO�&KDUDFWHULVWLFV�DQG�(WKLFDO�3KLORVRSK\�

3HUVRQDO�FKDUDFWHULVWLFV�LQ�UHODWLRQ�WR�PRUDO�SKLORVRSK\�KDYH�EHHQ�ZLGHO\�VWXGLHG���

,QGHHG��PDQ\�RI�WKH�PRVW�IUHTXHQWO\�FLWHG�WKHRULHV�DQG�PHDVXUHV�RI�HWKLFDO�SRVLWLRQV�H[WRO�

SHUVRQDO�FKDUDFWHULVWLFV�DV�VRXUFHV�RI�GLIIHUHQFH��H�J��*LOOLJDQ��������.RKOEHUJ����������0RUDO�

UHDVRQLQJ��DFFRUGLQJ�WR�WKHVH�VWXGLHV��PD\�EH�LQIOXHQFHG�E\�DJH��HGXFDWLRQ��JHQGHU��FXOWXUH��

VRFLRHFRQRPLF�VWDWXV��SROLWLFDO�DIILOLDWLRQ��DQG�VR�IRUWK���3UHYLRXV�UHVHDUFK�KDV�SDLG�SDUWLFXODU�

DWWHQWLRQ�WR�WKH�YDULDEOHV�RI�DJH�DQG�JHQGHU��

$JH��

$JH�KDV�EHHQ�OLQNHG�WR�OHYHOV�RI�PRUDO�MXGJPHQW���7KRVH�PRUH�DGYDQFHG�LQ�\HDUV�KDYH�

EHHQ�VDLG�WR�GHPRQVWUDWH�KLJKHU�OHYHOV�RI�PRUDO�MXGJPHQW��&ROE\�	�.RKOEHUJ��������.LP�	�

&KRL��������5HVW��3RZHU��	�%UDEHFN��������5HVW�	�7KRPD��������DQG�ORZHU�OHYHOV�RI�

0DFKLDYHOOLDQLVP�RU�D�WHQGHQF\�WR�PDQLSXODWH�RWKHUV�IRU�SHUVRQDO�JDLQ��+XQW�	�&KRQNR�����������
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6HUZLQHN��������IRXQG�WKDW�ROGHU�LQGLYLGXDOV�DSSHDU�WR�EH�PRUH�FRQVHUYDWLYH�LQ�WKHLU�HWKLFDO�

DWWLWXGHV���'DZVRQ��������FRQILUPHG�WKDW�HWKLFDO�VWDQGDUGV�WHQG�WR�ULVH��DV�DQ�LQGLYLGXDO�JURZV�

ROGHU���0RUDO�GHYHORSPHQW�WKHRULHV�KDYH�VWDWHG�WKDW�SHRSOH�QRUPDOO\�SURJUHVV�WR�KLJKHU�HWKLFDO�

OHYHOV�DV�WKH\�JURZ�ROGHU��.RKOEHUJ��������7RPD����������5HVW�DQG�FROOHJXHV��������IRXQG�WKDW�

PRVW�DGXOWV�UHDVRQ�DW�.RKOEHUJ¶V�FRQYHQWLRQDO�OHYHO�RI�UHDVRQLQJ�DFFRUGLQJ�WR�ODZ��RUGHU�DQG�

VRFLDO�QRUPV���6LSRQHQ�DQG�9DUWLDLQHQ��������DUJXH�WKDW�DV�SHRSOH�DJH�WKH\�QR�ORQJHU�ILQG�ORZHU�

OHYHO�HWKLFDO�DUJXPHQWV�VDWLVI\LQJ����

$JH�KDV�DOVR�EHHQ�FRUUHODWHG�ZLWK�JHQGHU�EDVHG�VHQVLWLYLW\�WR�HWKLFDO�GLOHPPDV�

�'DEKRONDU�	�.HOODULV��������'XELQVN\��-ROVRQ��0LFKDHOV��.RWDEH��	�/LP��������5XHJJHU�	�

.LQJ����������$�IHZ�VWXGLHV�KDYH�IRXQG�D�QHJDWLYH�UHODWLRQVKLS�EHWZHHQ�DJH�DQG�UHODWLYLVP�

�%DUQHWW��%DVV��%URZQ��	�+HEHUW��������+R��9LWHOO��%DUQHV��	�'HVERUGH����������$V�SHRSOH�DJH��

WKH\�DSSHDU�WR�UHO\�PRUH�RQ�XQLYHUVDO�SULQFLSOHV�RI�PRUDOLW\�WR�JXLGH�WKHLU�HWKLFDO�MXGJPHQWV�DQG�

OHVV�RQ�VRFLHWDO�LQIOXHQFH���9LWHOO��/XPSNLQ��DQG�5DZZDV��������GLVFRYHUHG�HYLGHQFH�RI�D�

SRVLWLYH�DVVRFLDWLRQ�EHWZHHQ�DJH�DQG�LGHDOLVP�LQ�FRPSDULVRQ�ZLWK�\RXQJHU�SHRSOH���$FFRUGLQJ�WR�

%DVV��%DUQHWW�DQG�%URZQ���������DV�LQGLYLGXDOV�JURZ�ROGHU�WKH\�SODFH�OHVV�HPSKDVLV�RQ�VHOI�

LQWHUHVW�DQG�H[KLELW�JUHDWHU�FRQFHUQ�IRU�RWKHUV¶�ZHOIDUH���+RZHYHU��VRPH�VWXGLHV�LQGLFDWH�QR�

VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�DJH�DQG�HWKLFDO�LGHRORJ\��'RXJODV��'DYLGVRQ��	�6FKZDUW]��

������6LQJKDSDNGL�	�9LWHOO����������,Q�WHUPV�RI�)RUV\WK¶V��������PRGHO��WKHUH�LV�D�ODFN�RI�

FRQVHQVXV�UHJDUGLQJ�DJH�DQG�LGHRORJ\���7KXV�IDU�QR�GDWD�H[LVW�RQ�DJH�LQ�UHODWLRQ�WR�WKH�&3$�

KLHUDUFK\�RI�HWKLFDO�SULQFLSOHV��

*HQGHU��

'LIIHUHQW�WKHRULHV�DWWHPSW�WR�H[SODLQ�JHQGHU�GLIIHUHQFHV�LQ�HWKLFDO�MXGJPHQW���)RU�

H[DPSOH��*LOOLJDQ��������DUJXHG�WKDW�ZRPHQ�DQG�PHQ�XVH�GLIIHUHQW�FRJQLWLYH�VW\OHV�RU�PRUDO�
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RULHQWDWLRQV�WR�VROYH�GLOHPPDV���6KH�DUJXHG�WKDW�PHQ�WHQG�WR�WKLQN�LQ�WHUPV�RI�UXOHV�DQG�MXVWLFH�

ZKHUHDV�ZRPHQ�WKLQN�LQ�WHUPV�RI�FDULQJ�DQG�UHODWLRQVKLSV���$FFRUGLQJ�WR�*LOOLJDQ¶V��������

WKHRU\��WKH�SURSRVHG�VWXG\�ZRXOG�ILQG�GLIIHUHQFHV�LQ�KRZ�ZRPHQ�DQG�PHQ�HYDOXDWH�&3$�

SULQFLSOHV���6SHFLILFDOO\��WKH�SUHFHGHQFH�JLYHQ�WR�3ULQFLSOH����5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV��

KDV�EHHQ�GHVFULEHG�DV�D�ODUJHO\�PDVFXOLQH�SULQFLSOH�WKDW�IRFXVHV�RQ�MXVWLFH��LQ�FRQWUDVW�WR�

3ULQFLSOH����5HVSRQVLEOH�&DULQJ��WKDW�IRFXVHV�RQ�UHODWLRQVKLSV���+RZHYHU��LW�LV�GLIILFXOW�WR�JHW�D�

FOHDU�SLFWXUH�RI�JHQGHU�GLIIHUHQFHV�LQ�PRUDO�WKLQNLQJ���-DIIH�DQG�+\GH��������WKXV�IRXQG�RQO\�

VPDOO�GLIIHUHQFHV�EHWZHHQ�WKH�FDUH�RULHQWDWLRQ��IDYRXULQJ�IHPDOHV��DQG�WKH�MXVWLFH�RULHQWDWLRQ�

�IDYRXULQJ�PDOHV���FRQFOXGLQJ�WKDW�WKHUH�ZDV�QRW�VWURQJ�HPSLULFDO�VXSSRUW�IRU�*LOOLJDQ¶V��������

FODLPV���0RUH�FRQIXVLRQ�LQYROYHV�WKH�RXWFRPHV�RI�VWXGLHV�WKDW�H[DPLQH�HWKLFDO�UHDVRQLQJ���6RPH�

VWXGLHV�GR�QRW�VKRZ�DQ\�GLIIHUHQFHV�LQ�HWKLFDO�UHDVRQLQJ��'XELQVN\��������)HQQLQJ�HW�DO���������

+HJDUW\�	�6LPV��������-RQHV�	�.DYDQDJK��������-XXMDUYL��0\\U\	�3HVVR��������6LQJKDSDNGL�	�

9LWHOO����������2WKHUV�KDYH�IRXQG�VLJQLILFDQW�GLIIHUHQFHV���)RU�H[DPSOH��ZRPHQ�KDYH�EHHQ�VDLG�WR�

H[KLELW�KLJKHU�OHYHOV�RI�FRJQLWLYH�PRUDO�GHYHORSPHQW�DQG�D�JUHDWHU�³HWKLF�RI�FDULQJ´��*LOOLJDQ��

������*RROVE\�	�+XQW����������7KH\�DOVR�KDYH�EHHQ�IRXQG�WR�EH�PRUH�VHQVLWLYH�WR�VRPH�HWKLFDO�

LVVXHV��&KRQNR�	�+XQW��������+DUULV�	�6XWWRQ��������DQG�WR�UHVSRQG�³PRUH�HWKLFDOO\´�WKDQ�PHQ�

WR�PDUNHWLQJ�GLOHPPDV��'DZVRQ��������6NLQQHU��)HUUHOO��	�'XELQVN\��������9LWHOO��/XPSNLQ��	�

5DZZDV���������

,Q�D�VWXG\�PRUH�SHUWLQHQW�WR�WKH�UHVHDUFK�SURSRVHG�KHUH��&ODLERUQ��%HUEHURJOX��1HULVRQ��

DQG�6RPEHUJ��������DVFHUWDLQHG�JHQGHU�GLIIHUHQFHV�LQ�KRZ�FOLHQWV�DQG�QRQ�FOLHQWV�MXGJHG�WKH�

HWKLFDO�DSSURSULDWHQHVV�RI�WKHUDSLVW�SUDFWLFHV�UHODWHG�WR�FRQILGHQWLDOLW\�DQG�FRPSHWHQFH���

6SHFLILFDOO\��WKH�DXWKRUV�IRXQG�WKDW�PHQ�MXGJHG�D�WKHUDSLVW¶V�WDONLQJ�DERXW�D�FOLHQW�RXWVLGH�WKH�

RIILFH��FRQILGHQWLDOLW\�LV�GLVFXVVHG�LQ�3ULQFLSOH����DQG�D�WKHUDSLVW¶V�GLVFXVVLQJ�KLV�KHU�SHUVRQDO�
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SUREOHPV�ZLWK�D�FOLHQW��FRPSHWHQFH�LV�GLVFXVVHG�LQ�3ULQFLSOH����WR�EH�PRUH�HWKLFDOO\�DSSURSULDWH�

WKDQ�GLG�ZRPHQ���6LPLODUO\��)HQQLQJ�DQG�FROOHJXHV���������IRXQG�QR�JHQGHU�GLIIHUHQFHV�LQ�WKHLU�

FRPSDULVRQ�RI�WKHUDSLVW��SDWLHQW�DQG�OD\SHUVRQV�SHUVSHFWLYHV�RQ�SV\FKRWKHUHDSHXWLF�HWKLFV���

7KHVH�ILQGLQJV�WKXV�VKRZ�D�JHQGHU�GLIIHUHQFH��EXW�LW�GRHV�QRW�VXSSRUW�*LOOLJDQ¶V��������YLHZ��

5HVHDUFK�RQ�VRFLDO�UROH�WKHRU\�KDV�EHHQ�XVHG�WR�H[SODLQ�JHQGHU�GLIIHUHQFHV�LQ�HWKLFDO�

RULHQWDWLRQ���7KH�WKHRU\�KROGV�WKDW�ZRPHQ�DQG�PHQ�DUH�SRVLWLYHO\�YDOXHG�IRU�FRQIRUPLQJ�WR�

VRFLDOO\�FRQVWUXFWHG�JHQGHU�UROHV�DQG�WKDW�WKH\�FRQVHTXHQWO\�YLHZ�PRUDO�LVVXHV�GLIIHUHQWO\���

:RPHQ�DUH�VDLG�WR�EH�YDOXHG�IRU�UHODWLRQVKLS�RULHQWHG�DQG�VRFLDOO\�VHQVLWLYH�DWWULEXWHV��ZKHUHDV�

PHQ�DUH�SXUSRUWHGO\�YDOXHG�IRU�WKHLU�VHOI�UHOLDQFH��DJJUHVVLYHQHVV��DQG�VXFFHVV��(DJO\����������

9LRODWLQJ�WKHVH�QRUPV�KDV�EHHQ�VDLG�WR�UHVXOW�LQ�UHMHFWLRQ��GLVDSSURYDO��DQG�QHJDWLYLW\��H�J���

�+HLOPDQ��:DOOHQ��)XFKV��	�7DPNLQV����������5HVHDUFK�KDV�DOVR�VXJJHVWHG�WKDW�ZRPHQ�KDYH�

JUHDWHU�HPRWLRQDO�LQWHOOLJHQFH�DQG�DUH�PRUH�HPSDWKHWLF�WKDQ�PHQ��H�J���7RXVVDLQW�	�:HEE��

��������0RUHRYHU��PHWD�DQDO\WLFDO�HVWLPDWHV�KDYH�VKRZQ�ZRPHQ�WR�UDQN�KLJKHU�RQ�VXFK�WUDLWV�DV�

FRQVFLHQWLRXVQHVV�DQG�DJUHHDEOHQHVV��2QHV�	�9LVZHVYDUDQ����������7KXV��VRFLDO�UROH�WKHRU\�

SRVWXODWHV�WKDW�PHQ�DQG�ZRPHQ�H[KLELW�GLIIHUHQW�UDWLRQDOHV�IRU�PRUDO�MXGJPHQWV��,Q�UHODWLRQ�WR�

)RUV\WK¶V��������HWKLFDO�RULHQWDWLRQ��UHVHDUFK�SUHVHQWV�D�PL[HG�SLFWXUH�DV�IDU�DV�JHQGHU�LV�

FRQFHUQHG���6HYHUDO�VWXGLHV�KDYH�VXJJHVWHG�WKDW�ZRPHQ�VWDNH�RXW�KLJKHU�HWKLFDO�VWDQGDUGV�WKDQ�

PHQ��$NDDK��������&RKHQ��3DQW��	�6KDUS��������'DZVRQ��������5XHJJHU�	�.LQJ����������2WKHU�

VWXGLHV�KDYH�IRXQG�QR�VLJQLILFDQW�GLIIHUHQFHV�LQ�HWKLFDO�MXGJPHQW�EHWZHHQ�PHQ�DQG�ZRPHQ�

�+DUWLNDLQHQ�	�7RUVWLOD��������5DGWNH��������6HUZLQHN��������6KDIHU��0RUULV��	�.HWFKDQG��

������6LNXOD�	�&RVWD��������6WDQJD�	�7XUSHQ��������7VDOLNLV�	�2ULW]�%XRQDILQD����������

+DUWLNDLQHQ�DQG�7RUVWLOD��������REVHUYHG�WKDW�ZRPHQ�DUH�PRUH�LGHDOLVWLF��SULQFLSOH�ERXQG��DQG�

OHVV�UHODWLYLVWLF��VLWXDWLRQ�ERXQG��WKDQ�PHQ���%DVV�DQG�FROOHDJXHV��������DQG�0F+RVNH\��������
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IRXQG�WKDW�ZRPHQ�DUH�PRUH�LGHDOLVWLF�WKDQ�PHQ�EXW�GLG�QRW�GHPRQVWUDWH�VLJQLILFDQW�GLIIHUHQFHV�LQ�

WKHLU�OHYHOV�RI�UHODWLYLVP���6LQJKDSDNGL�DQG�9LWHOO��������FODLPHG�WKDW�ZRPHQ�DUH�PRUH�LGHDOLVWLF�

DQG�UHODWLYLVWLF�WKDQ�PHQ���)URP�WKLV�FRPELQHG�UHVHDUFK�LW�DSSHDUV�WKDW�WKHUH�LV�QR�FRPSHOOLQJ�

WKHRUHWLFDO�UDWLRQDOH�IRU�JHQGHU�GLIIHUHQFHV�LQ�WHUPV�RI�UHODWLYLVP��ZLWK�VRPH�VWXGLHV�LQGLFDWLQJ�

ZRPHQ�DV�PRUH�UHODWLYLVWLF��%DUQHWW�HW�DO����������DQG�RWKHUV�LQGLFDWLQJ�PHQ�DV�PRUH�UHODWLYLVWLF�

�-DIIH�	�+\GH���������DQG�VWLOO�RWKHUV�VKRZLQJ�QR�UHODWLRQVKLS��+DUWLNDLQHQ�	�7RUVWLOD��������

0DUTXHV�	�$]HYHGR�3HUHLUD����������+RZHYHU��ZRPHQ�VHHP�WR�GHPRQVWUDWH�PRUH�LGHDOLVP�WKDQ�

PHQ���*LYHQ�WKLV�HPSLULFDO�HYLGHQFH��WKH�SURSRVHG�VWXG\�ZRXOG�H[SHFW�WR�ILQG�WKDW�ZRPHQ�PD\�

EH�PRUH�LGHDOLVWLF�WKDQ�PHQ�EXW�WKDW�WKHUH�PD\�EH�QR�JHQGHU�GLIIHUHQFHV�UHODWHG�WR�UHODWLYLVP���

6HLW]�DQG�2¶1HLOO��������GLG�QRW�ILQG�DQ\�GLIIHUHQFHV�UHODWHG�WR�JHQGHU�ZLWK�WKHLU�VXUYH\�RI�

HWKLFDO�GLOHPPDV��WKH�VDPH�GLOHPPDV�XVHG�LQ�WKLV�VWXG\���KRZHYHU��LW�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�

&3$�KLHUDUFK\�KDV�D�PRUH�³PDVFXOLQH´�VWUXFWXUH��+DGMLVWDYURSRXORV�	�0DOOR\���������DQG�

WKHUHIRUH�ZRPHQ�PD\�EH�OHVV�OLNHO\�WKDQ�PHQ�WR�HQGRUVH�WKH�UHFRPPHQGHG�SULQFLSOH�RUGHU����

,Q�VXP��D�FRGH�RI�HWKLFV�SULPDULO\�VHUYHV�WR�JXLGH�SURIHVVLRQDOV�LQ�WKHLU�GHFLVLRQ�PDNLQJ�

LQ�RUGHU�WR�SURWHFW�WKH�SXEOLF�IURP�KDUP���$�JUHDW�GHDO�RI�FRQVLGHUDWLRQ�ZDV�SXW�LQWR�WKH�FUHDWLRQ�

RI�WKH�&DQDGLDQ�FRGH�WR�HQVXUH�WKDW�LW�LV�FRKHUHQW��RUJDQL]HG��LQVWUXFWLRQDO�DQG�FRPSUHKHQVLYH���

6WUXFXULQJ�WKH�FRGH�DURXQG�IRXU�KLHUDUFKLFDOO\�DUUDQJHG�HWKLFDO�SULQFLSOHV�LV�D�XQLTXH�IHDWXUH�RI�

WKH�&RGH�DQG�KDV�EHHQ�FLWHG�DV�D�SDUWLFXODU�VWUHQJWK��%RRWK��������'L[RQ��������

+DGMLVWDYURSRXORV�HW�DO���������6LQFODLU��������:DVVHQDDU����������:KLOH�WKHUH�LV�VRPH�

WKHRUHWLFDO��0DOOR\�	�+DGMLVWDYURSRXORV��������DQG�HPSLULFDO��6HLW]�	�2¶1HLOO��������:LOOLDPV�

HW�DO���������VXSSRUW�IRU�WKH�&3$�SULQFLSOH�UDQNLQJ��WKH�IHZ�VWXGLHV�WKDW�KDYH�H[DPLQHG�ZKDW�

FOLHQWV�RU�WKH�SXEOLF�WKLQN�DERXW�SV\FKRORJLVWV¶�HWKLFV�LQGLFDWH�WKDW�WKHLU�IDFWXDO�NQRZOHGJH�LV�

PL[HG�DQG�LQFRPSOHWH���0RUHRYHU��WKHUH�LV�VRPH�HYLGHQFH�WKDW�ZLWK�DQ�LQFUHDVH�LQ�FROODERUDWLYH�
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KHDOWK�FDUH��SURVSHFWLYH�FOLHQWV�LQFUHDVLQJO\�IHHO�HQWLWOHG�WR�NQRZOHGJH�RI��DQG�LQYROYPHQW�LQ��

HWKLFDO�GHFLVLRQ�PDNLQJ��3RPHUDQW]����������.QRZLQJ�ZKDW�WKH�SXEOLF�WKLQNV�DERXW�WKH�&3$�

&RGH�RI�(WKLFV�DQG�ZKHWKHU�WKH\�DJUHH�ZLWK�WKH�SULQFLSOH�UDQN�RUGHU�ZRXOG�DOORZ�XV�WR�NQRZ�LI�

ZH�DUH�EHKDYLQJ�LQ�D�PDQQHU�WKDW�LV�FRQVLVWHQW�ZLWK�KRZ�WKH�SXEOLF�ZDQWV�XV�WR�SURWHFW�WKHP�������������

� �
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&KDSWHU�7KUHH�

0HWKRG�

7KH�SXUSRVH�RI�WKH�SUHVHQW�VWXG\�ZDV�WR�H[SORUH�ZKHWKHU�DYHUDJH�&DQDGLDQV�ZRXOG�RUGHU�

WKH�IRXU�&3$�HWKLFDO�SULQFLSOHV�DV�D�IXQFWLRQ�RI�LPSRUWDQFH�LQ�WKH�ZD\�WKH�&RGH�UHFRPPHQGV�WKDW�

SV\FKRORJLVWV�RUGHU�WKHP���$�UHYLHZ�RI�WKH�OLWHUDWXUH�LGHQWLILHG�WKDW�WKH�&3$�SULQFLSOH�UDQNLQJ�

KDV�WKHRUHWLFDO�DQG�HPSLULFDO�VXSSRUW��:KDW�LV�QRW�NQRZQ��KRZHYHU��LV�KRZ�D�UHSUHVHQWDWLYH�

VDPSOH�RI�&DQDGLDQV�ZRXOG�UDQN�WKH�SULQFLSOHV���

3DUWLFLSDQWV�

$�VDPSOH�RI�����DGXOW�&DQDGLDQV�ZDV�GUDZQ�IURP�D�UDQGRPL]HG�OLVW�RI�&DQDGLDQ�

UHVLGHQWLDO�DGGUHVVHV��VHH�6DPSOH�/LVW�VHFWLRQ�IRU�PRUH�GHWDLOV����$�WRWDO�RI�����TXHVWLRQQDLUHV�

UHDFKHG�WKHLU�GHVWLQDWLRQ��DQG�WKHUHIRUH�WKLV�LV�WKH�QXPEHU�RI�SHRSOH�ZKR�ZHUH�LQYLWHG�WR�

SDUWLFLSDWH�LQ�WKH�SUHVHQW�VWXG\����

0HDVXUHV�

7KH�ILUVW�SRUWLRQ�RI�WKH�VXUYH\�LQFOXGHV�6HLW]�DQG�2¶1HLOO¶V��������3V\FKRORJ\�(WKLFV�

4XHVWLRQQDLUH��3(4��XVHG�WR�VWXG\�KRZ�XQGHUJUDGXDWH�SV\FKRORJ\�VWXGHQWV¶�UDQN�WKH�IRXU�&3$�

HWKLFDO�SULQFLSOHV���7KH�VHFRQG�SDUW�RI�WKH�VXUYH\�ZDV�)RUV\WK¶V��������(WKLFV�3RVLWLRQ�

4XHVWLRQQDLUH��(34����'HPRJUDSKLF�LQIRUPDWLRQ�ZDV�DOVR�FROOHFWHG���$�SURIHVVLRQDO�WUDQVODWRU�

�0DVWHU�7UDQVODWLRQ�6HUYLFHV��WUDQVODWHG�WKH�(QJOLVK�VXUYH\�LQWR�)UHQFK�&DQDGLDQ�WR�HQVXUH�WKDW�

ERWK�RIILFLDO�ODQJXDJHV�RI�&DQDGD�ZHUH�UHSUHVHQWHG���(IIRUWV�ZHUH�PDGH�WR�HQVXUH�HTXLYDOHQF\�

EHWZHHQ�WKH�TXHVWLRQQDLUH¶V�(QJOLVK�DQG�)UHQFK�YHUVLRQV�ZLWK�IRUZDUG�DQG�EDFNZDUG�WUDQVODWLRQ���

0RUHRYHU��D�5HJLVWHUHG�3V\FKRORJLVW�ZLWK�IOXHQF\�LQ�)UHQFK�ZDV�DVNHG�WR�UHDG�WKURXJK�WKH�

VXUYH\�WR�HQVXUH�WKDW�WKH�WUDQVODWLRQ�ZDV�DGHTXDWH����

�



� ���

0DWHULDOV�

$��3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��3(4���

6HLW]�DQG�2¶1HLOO��������GHYHORSHG�WKH�3(4�WR�GHWHUPLQH�ZKHWKHU�SUH�SURIHVVLRQDO�

3V\FKRORJ\�JUDGXDWH�VWXGHQWV�ZRXOG�HQGRUVH�WKH�&3$¶V�UDQNLQJ�RI�SULQFLSOHV���7KH�RULJLQDO�3(4�

ZDV�FRPSRVHG�RI����YLJQHWWHV�GHVFULELQJ�D�SV\FKRORJLVW�ZKR�LV�IDFHG�ZLWK�D�GLOHPPD�ZKHUH�WZR�

RI�WKH�IRXU�&3$�SULQFLSOHV�DUH�LQ�FRQIOLFW�ZLWK�RQH�DQRWKHU���$OO�WKH�YLJQHWWHV�LQYROYH�GLOHPPDV�

HQFRXQWHUHG�LQ�WKH�SUDFWLFH�RI�SV\FKRORJ\��HLWKHU�LQ�DSSOLHG�RU�UHVHDUFK�VHWWLQJV���6HLW]�DQG�

2¶1HLOO��������GUHZ�WKH�YLJQHWWHV�IURP�WKH�&3$�&RGH�RI�(WKLFV�&RPSDQLRQ�0DQXDO��������DQG�

IURP�SXEOLVKHG�UHVHDUFK�VWXGLHV���7KH����YLJQHWWHV�SUHVHQW�VFHQDULRV�ZKHUH�HDFK�RI�WKH�IRXU�&3$�

SULQFLSOHV�LV�LQ�FRQIOLFW�ZLWK�RQH�DQRWKHU�LQ�DOO�VL[�SRVVLEOH�FRPELQDWLRQV��DQG�HDFK�RI�WKH�VL[�

SRVVLEOH�FRPELQDWLRQV�LV�UHSHDWHG�LQ�IRXU�GLIIHUHQW�YHUVLRQV���3UHVHQWLQJ�IRXU�YHUVLRQV�RI�WKH�

VDPH�WZR�SULQFLSOHV�LQ�FRQIOLFW��H�J����YV�����DOORZHG�IRU�D�JUHDWHU�UDQJH�RI�LVVXHV�ZLWKLQ�HDFK�

SULQFLSOH�WR�EH�FRYHUHG��DQG�WKLV�YDULDWLRQ�PDGH�WKH�FRQIOLFWV�EHWZHHQ�DQ\�WZR�SULQFLSOHV�OHVV�

FRQWH[W�ERXQG��LQFUHDVLQJ�JHQHUDO�XWLOLW\���3ULQFLSOH���FRYHUV�DXWRQRP\��SULYDF\��LQIRUPHG�

FRQVHQW��DQG�GLVFULPLQDWLRQ���3ULQFLSOH���FRYHUV�WKH�QHHG�WR�RIIVHW�RU�FRUUHFW�KDUP��YDULDWLRQV�RI�

ZRUNLQJ�WR�PD[LPL]H�EHQHILW�RU�PLQLPL]H�KDUP��DV�ZHOO�DV�SURPRWLQJ�WKH�ZHOO�EHLQJ�RI�SHUVRQV�

RU�JHQHUDO�³FDULQJ�´��3ULQFLSOH���FRYHUV�FRQIOLFW�RI�LQWHUHVW�DQG�KRQRXULQJ�FRQWDFWV��DV�ZHOO�DV�

DVSHFWV�RI�WKH�QHHG�IRU�VWUDLJKWIRUZDUGQHVV��H�J���DFFXUDWH�UHSUHVHQWDWLRQ�RI�DFWLRQV���ZLWKKROGLQJ�

RI�LQIRUPDWLRQ��WHPSRUDU\�GHFHSWLRQ��DFFXUDF\��DQG�WKH�QHHG�WR�WDNH�UHVSRQVLELOLW\�IRU�WKH�

SURIHVVLRQDO�DFWLYLWLHV�RI�HPSOR\HHV���3ULQFLSOH���FRYHUV�WKH�UHVSRQVLELOLW\�WR�FRQWULEXWH�WR�VRFLHW\�

WKURXJK�UHVHDUFK�DQG�WR�IXUWKHU�SV\FKRORJLFDO�NQRZOHGJH��WKH�UHVSRQVLELOLW\�WR�ZRUN�WR�EHQHILW�

VRFLHW\�RU�D�FRPPXQLW\��DQG�UHVSHFW�IRU�FRPPXQLW\�FXOWXUH����
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7KH�3(4�YLJQHWWHV�ZHUH�FUHDWHG�WKURXJK�D�VHULHV�RI�SLORW�WHVWV���8QGHUJUDGXDWH�

3V\FKRORJ\�VWXGHQWV�ZHUH�DVNHG�WR�UHDG�WKURXJK�WKH�VFHQDULRV�DQG�LQGLFDWH�ZKDW�WKH\�IHOW�ZDV�WKH�

PRVW�HWKLFDO�UHVROXWLRQ���7KH\�ZHUH�DVNHG�WR�H[SODLQ�WKH�LVVXHV�WKDW�LQIOXHQFHG�WKHLU�GHFLVLRQV�DQG�

ZKHWKHU�WKH\�FRXOG�VHH�DQ\�UHDVRQ�ZK\�VRPHRQH�PLJKW�FKRRVH�WKH�RWKHU�RSWLRQ���%DVHG�XSRQ�

UHVSRQVHV�WR�WKHVH�TXHVWLRQV��WKH�YLJQHWWHV�ZHUH�PRGLILHG�DQG�UH�SLORWHG�XQWLO�LW�DSSHDUHG�WKDW�

UHVSRQGHQWV�LQWHUSUHWHG�WKH�HWKLFDO�FRQIOLFW�DV�LQWHQGHG��7KH\�UHFRJQL]HG�WKH�LQWHQGHG�FRQIOLFWV��

WKHUH�ZHUH�QR�LQDGYHUWHQW�LVVXHV�ELDVLQJ�WKH�LQWHUSUHWDWLRQ�RI�WKH�YLJQHWWHV��DQG�WKH�YLJQHWWHV�

HPERGLHG�WZR�SULQFLSOHV�VR�WKDW�WKHUH�ZDV�D�³SXOO´�LQ�WZR�GLUHFWLRQV��WKXV�FUHDWLQJ�D�FRQIOLFW�

�6HLW]�	�2¶1HLOO����������(DFK�YLJQHWWH�HQGHG�ZLWK�WKH�SV\FKRORJLVW�PDNLQJ�D�GHFLVLRQ�WKDW�ZDV�

HLWKHU�FRQVLVWHQW�RU�LQFRQVLVWHQW�ZLWK�WKH�&3$�UDQNLQJ�RI�SULQFLSOHV���%HFDXVH�WKHUH�ZHUH�IRXU�

YDULDWLRQV�RI�HDFK�FRQIOLFW�EHWZHHQ�WZR�SULQFLSOHV��LW�ZDV�SRVVLEOH�WR�WHVW�WKH�UHOLDELOLW\�RI�WKH�

SDUWLFLSDQWV¶�WHQGHQFLHV�WR�UDQN�RQH�SULQFLSOH�RYHU�DQRWKHU���$�KLJK�GHJUHH�RI�FRQVLVWHQF\�ZRXOG�

VXJJHVW�WKDW�FKRLFHV�ZHUH�EDVHG�XSRQ�DQ�DGKHUHQFH�WR�VSHFLILF�SULQFLSOHV��UHJDUGOHVV�RI�WKH�

LGLRV\QFUDWLF�IHDWXUHV�RI�WKH�YLJQHWWHV���&RQYHUVHO\��D�ORZ�GHJUHH�RI�FRQVLVWHQF\�ZRXOG�VXJJHVW�

WKDW�UHVSRQVHV�ZHUH�PRUH�LQIOXHQFHG�E\�FRQWH[W����

,Q�WHUPV�RI�3(4�UHOLDELOLW\��6HLW]�DQG�2¶1HLOO��������FRQGXFWHG�D�SLORW�VWXG\�ZLWK�����

XQLYHUVLW\�VWXGHQWV�LQ�GLIIHUHQW�DUHDV�RI�VWXG\�LQ�SUH�SURIHVVLRQDO�XQGHUJUDGXDWH�SURJUDPV���

6HYHQ�IDFXOW\�PHPEHUV�IURP�$FDGLD�8QLYHUVLW\¶V�3V\FKRORJ\�GHSDUWPHQW�DOVR�SDUWLFLSDWHG�LQ�WKH�

SUH�WHVW�RI�WKH�3(4���7KH�SUH�WHVW�ZDV�FRPSRVHG�RI�WZR�SDUWV���3DUW�2QH�SUHVHQWHG�VL[�YLJQHWWHV�

WR�SDUWLFLSDQWV��ZKR�ZHUH�WKHQ�DVNHG�WR�LQGLFDWH�ZKLFK�FKRLFH�RI�DFWLRQ�WKH\�FRQVLGHUHG�WR�EH�

HWKLFDOO\�FRUUHFW�DQG�WKHQ�WR�H[SODLQ�KRZ�WKH\�FDPH�WR�WKDW�GHFLVLRQ���3DUW�7ZR�DVNHG�SDUWLFLSDQWV�

WR�UH�H[DPLQH�WKH�YLJQHWWHV�DQG�LQGLFDWH�ZKLFK�SULQFLSOHV�ZHUH�LQYROYHG�LQ�WKH�GLOHPPD�DQG�

ZKLFK�FKRLFH�ZRXOG�EH�FRQVLVWHQW�ZLWK�WKH�&3$�FRGH�RI�HWKLFV���5HVSRQGHQWV�JHQHUDOO\�DJUHHG�
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WKDW�WKH�YLJQHWWHV�GLG�UHIOHFW�WKH�VSHFLILF�SULQFLSOHV�WKDW�ZHUH�LQWHQGHG���%DVHG�XSRQ�WKH�SLORW�

VWXG\��WKH�YLJQHWWHV�ZHUH�PRGLILHG��HLWKHU�E\�FODULI\LQJ�SRLQWV�WKDW�ZHUH�XQFOHDU��RU�E\�SODFLQJ�

JUHDWHU�HPSKDVLV�RQ�FHUWDLQ�HOHPHQWV�WR�FUHDWH�PRUH�EDODQFHG�GLOHPPDV���6HLW]�DQG�2¶1HLOO�

�������WKHQ�GHFLGHG�WR�RIIHU�JUHDWHU�FRYHUDJH�RI�VSHFLILF�LVVXHV�LQYROYHG�LQ�HDFK�GLOHPPD�DQG�

FUHDWHG����YLJQHWWHV��LQFOXGLQJ�WKH�RULJLQDO���IURP�WKH�ILUVW�SLORW�VWXG\����)RU�WKH�QHZ�YLJQHWWHV��D�

VHULHV�RI�SLORW�WHVWV�ZLWK�XQGHUJUDGXDWH�3V\FKRORJ\�VWXGHQWV�ZHUH�FRQGXFWHG��DQG�WKH�YLJQHWWHV�

ZHUH�PRGLILHG�DQG�UH�SLORWHG�XQWLO�LW�DSSHDUHG�WKDW�HDFK�GLOHPPD�ZDV�LQWHUSUHWHG�FRUUHFWO\��ZLWK�

FOHDU�FRQIOLFWV��QR�PLVXQGHUVWDQGLQJV��DQG�DQ�HYLGHQW�³SXOO´�EHWZHHQ�WZR�RSWLRQV����

,Q�WHUPV�RI�3(4�YDOLGLW\��WKH�YLJQHWWHV�ZHUH�GUDZQ�IURP�WKH�&3$�&RGH�RI�(WKLFV�

&RPSDQLRQ�0DQXDO��������DQG�IURP�RWKHU�SXEOLVKHG�UHVHDUFK�VWXGLHV���7KH�&3$�XVHG�PRVW�RI�

WKHVH�VDPH�YLJQHWWHV�ZKHQ�WKH�FRGH�ZDV�RULJLQDOO\�GHYHORSHG���$V�GLVFXVVHG�SUHYLRXVO\��WKH�FRGH�

GHYHORSHUV�HYDOXDWHG�WKH�SV\FKRORJLVWV¶�UHVSRQVHV�WR�YLJQHWWHV�LQ�RUGHU�WR�LGHQWLI\�WKH�IRXU�PDLQ�

SULQFLSOHV�DQG�WKHLU�RUGHU�RI�LPSRUWDQFH���7KLV�PHWKRG�ZDV�LQWHQGHG�WR�FDSWXUH�WKH�FROOHFWLYH�

ZLVGRP�RI�SV\FKRORJLVWV�LQ�WKH�GHYHORSPHQW�RI�D�FRGH�RI�HWKLFV���,Q�HVVHQFH��6HLW]�DQG�2¶1HLOO�

�������XVHG�WKH�VDPH�PHDVXUH�LQ�WKHLU�VWXG\�WKDW�WKH�&3$�XVHG�LQ�WKH�FUHDWLRQ�RI�WKH�FRGH�RI�

HWKLFV���7KH�GLOHPPDV�FRYHU�YDULRXV�DVSHFWV�RI�SV\FKRORJLFDO�SUDFWLFH�LQFOXGLQJ�DSSOLHG�DQG�

UHVHDUFK�VHWWLQJV��

,Q�RUGHU�HQVXUH�WKDW�WKH�YLJQHWWHV�ZRXOG�EH�FRPSUHKHQVLEOH�WR�D�OD\�&DQDGLDQ�SRSXODWLRQ��

WKH\�XQGHUZHQW�QXPHURXV�UHYLVLRQV�DQG�UHZULWHV�WR�HQVXUH�SULQFLSOHV�ZHUH�DFFXUDWHO\�SUHVHQWHG�

DV�ZHOO�DV�WR�PDNH�VXUH�WKH�UHDGLQJ�OHYHO�ZDV�ORZ�HQRXJK�IRU�DYHUDJH�&DQDGLDQV�WR�UHDG���7KH�

UHYLVLRQ�SURFHVV�UHYHDOHG�WKDW�D�QXPEHU�RI�6HLW]�DQG�2¶1HLOO¶V��������YLJQHWWHV�ZHUH�SUREOHPDWLF�

DQG�ZHUH�WKHUHIRUH�UHSODFHG���7KH�QHZ�YLJQHWWHV�ZHUH�FUHDWHG�LQ�FROODERUDWLRQ�EHWZHHQ�WKLV�
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UHVHDUFKHU�DQG�DQ�H[SHUW�LQ�3V\FKRORJ\�HWKLFV���,Q�DOO����YLJQHWWHV�ZHUH�UHSODFHG��9LJQHWWHV�������

����������������������DQG������

6SHFLILFDOO\��IRU�3ULQFLSOH���YHUVXV�3ULQFLSOH���FRQIOLFWV��6HLW]�DQG�2¶1HLOO��������

HVVHQWLDOO\�SUHVHQWHG�WKH�VDPH�W\SH�RI�GLOHPPD�LQ�DOO�IRXU�YHUVLRQV�RI�WKLV�FRQIOLFW��QDPHO\��DOO�

WKH�VFHQDULRV�SUHVHQWHG�ZHUH�GLIIHUHQW�YHUVLRQV�RI�D�VLWXDWLRQ�ZKHUH�VWXG\�SDUWLFLSDQWV�ZHUH�QRW�

IXOO\�LQIRUPHG�RI�WKH�SRWHQWLDO�ULVNV�RI�DQ�LPSRUWDQW�UHVHDUFK�VWXG\���7KH�SUHVHQW�UHVHDUFKHU�IHOW�LW�

ZRXOG�EH�LPSRUWDQW�WR�LQFOXGH�RWKHU�SRVVLEOH�3ULQFLSOH���YHUVXV�3ULQFLSOH���VFHQDULRV��WKHUHIRUH��

WZR�QHZ�YLJQHWWHV�ZHUH�FUHDWHG��9LJQHWWH����DQG�9LJQHWWH�������$OVR��XSRQ�FORVHU�VFUXWLQ\��LW�

EHFDPH�DSSDUHQW�WKDW�WKUHH�RI�6HLW]�DQG�2¶1HLOO¶V��������YLJQHWWHV�GLG�QRW�FOHDUO\�UHSUHVHQW�WKH�

SULQFLSOHV�WKH\�SXUSRUWHG�WR�UHSUHVHQW���)RU�LQVWDQFH��RQH�VFHQDULR�GHSLFWV�D�3V\FKRORJ\�LQWHUQ�

ZKR�EHJLQV�D�URPDQWLF�UHODWLRQVKLS�ZLWK�D�FOLHQW���7KH�GLOHPPD�ZDV�RULJLQDOO\�SUHVHQWHG�DV�D�

3ULQFLSOH����DXWRQRP\��YHUVXV�3ULQFLSOH����FRQIOLFW�RI�LQWHUHVW��LVVXH��KRZHYHU��WKLV�GLOHPPD�

FRXOG�EH�PRUH�DFFXUDWHO\�GHVFULEHG�DV�D�3ULQFLSOH���YHUVXV�3ULQFLSOH����PLQLPL]H�KDUP��

SURWHFWLRQ�RI�YXOQHUDEOH�SHUVRQV��LVVXH����

2WKHU�YLJQHWWHV�ZHUH�SUREOHPDWLF�LQ�WKDW�WKH\�LQFOXGHG�PRUH�WKDQ�WZR�SULQFLSOHV���)RU�

H[DPSOH��D�VFHQDULR�GHSLFWLQJ�D�SV\FKRORJLVW�ZRUNLQJ�ZLWK�DQ�LQVWLWXWLRQDOL]HG�\RXQJ�RIIHQGHU�

ZLWK�SODQV�WR�HVFDSH�SUHVHQWHG�LVVXHV�UHODWHG�WR�3ULQFLSOHV����FRQILGHQWLDOLW\���3ULQFLSOH���

�PLQLPL]H�KDUP�WR�FOLHQW���DQG�3ULQFLSOH����SURWHFWLRQ�RI�WKH�SXEOLF�IURP�KDUP���

7ZR�RI�6HLW]�DQG�2¶1HLOO¶V��������YLJQHWWHV�ZHUH�SUREOHPDWLF�LQ�WKDW�WKH\�LPSOLHG�WKDW�D�

SV\FKRORJLVW�ZRXOG�QRW�EH�REOLJDWHG�WR�UHSRUW�WKH�FKLOGKRRG�VH[XDO�DEXVH�RI�DQ�XQGHUDJH�WKHUDS\�

FOLHQW�ZKHQ�LQ�DFWXDOLW\�D�SV\FKRORJLVW�OLNHO\�ZRXOG�EH�UHTXLUHG�WR�GR�VR���7KHVH�YLJQHWWHV�ZHUH�

IXUWKHU�SUREOHPDWLF�LQ�WKDW�WKH\�DSSHDUHG�WR�FRQIODWH�WKUHH�UDWKHU�WKDQ�WZR�SULQFLSOHV��L�H��
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FRQILGHQWLDOLW\��UHDVRQDEOH�FDUH��DQG�SURWHFWLRQ�RI�WKH�SXEOLF����)RU�WKHVH�UHDVRQV��WKHVH�WZR�

YLJQHWWHV�ZHUH�UHSODFHG�DV�ZHOO��

2QFH�WKH�YLJQHWWH�FRQWHQW�ZDV�VROLGLILHG��DOO�WKH�YLJQHWWHV�ZHUH�UHZULWWHQ�WR�RUJDQL]H�

FRQFHSWV��FODULI\�LVVXHV��DQG�VLPSO\�WKH�ODQJXDJH���6LHW]�DQG�2¶1HLOO¶V��������RULJLQDO�YLJQHWWHV�

DYHUDJHG�D�UHDGLQJ�OHYHO�RI�JUDGH����WR������)RU�WKH�SUHVHQW�VWXG\��WKH�UHDGLQJ�OHYHO�ZDV�UHGXFHG�

WR�EHWZHHQ�JUDGH���DQG����)OHVFK�.LQFDLG�UHDGLQJ�VFRUH�����

,Q�RUGHU�WR�HQVXUH�WKH�YDOLGLW\�RI�WKH�UHYLVHG�DQG�QHZO\�DGGHG�YLJQHWWHV����5HJLVWHUHG�

3V\FKRORJLVWV����3URYLVLRQDOO\�5HJLVWHUHG�3V\FKRORJLVW�'RFWRUDO�VWXGHQW��DQG���&OLQLFDO�

3V\FKRORJ\�'RFWRUDO�VWXGHQW�UHYLHZHG�DOO����YLJQHWWHV���7KH\�ZHUH�DVNHG�WR�LGHQWLI\�ZKLFK�&3$�

SULQFLSOHV�ZHUH�GHSLFWHG�LQ�HDFK�HWKLFDO�GLOHPPD���7KLV�UHVHDUFKHU�GLVFXVVHG�DQG�UHVROYHG�DQ\�

LQFRQVLVWHQFLHV�EHWZHHQ�H[SHFWHG�DQG�REVHUYHG�UHVSRQVHV��

6HLW]�DQG�2¶1HLOO��������XVHG����YLJQHWWHV�EHFDXVH�WKHUH�DUH�VL[�SRVVLEOH�FRQIOLFW�

FRPELQDWLRQV��L�H����YV�������YV�������YV�������YV�������YV�����DQG���YV�����DQG�WKH\�SUHVHQWHG�HDFK�

FRQIOLFW�FRPELQDWLRQ�WZLFH�LQ�RUGHU�GHWHUPLQH�FRQVLVWHQF\�LQ�UHVSRQVHV��L�H���WKDW�DQ�LQGLYLGXDO�

FKRVH�RQH�SULQFLSOH�RYHU�WKH�RWKHU�LQ�ERWK�GLOHPPDV����+RZHYHU��EHFDXVH�6HLW]�DQG�2¶1HLOO�

�������GHSLFWHG�D�SV\FKRORJLVW¶V�UHVROXWLRQ�WR�WKH�GLOHPPD�DQG�WKH�SDUWLFLSDQW�KDG�WR�HLWKHU�DJUHH�

RU�GLVDJUHH�ZLWK�WKDW�GHFLVLRQ��LW�ZDV�QHFHVVDU\�WR�SUHVHQW�WKH�VDPH�GLOHPPDV�ZLWK�WKH�RSSRVLWH�

RXWFRPH�LQ�RUGHU�WR�EDODQFH�WKH�TXHVWLRQQDLUH��WKXV�JLYLQJ����YLJQHWWHV��7KH�SUHVHQW�UHVHDUFKHU�

EHOLHYHV��KRZHYHU��WKDW�FRQVWUXFWLQJ�D�TXHVWLRQ�LQ�ZKLFK�D�SV\FKRORJLVW�PDNHV�D�GHFLVLRQ�PD\�

FUHDWH�D�UHVSRQVH�ELDV�ZKHQ�WKH�SDUWLFLSDQW�LV�DVNHG�WR�DJUHH�RU�GLVDJUHH�ZLWK�LW���7KHUHIRUH��LQ�

WKLV�VWXG\��WKH�GLOHPPD�LV�IROORZHG�E\�GLFKRWRPRXV�RSWLRQV�WKDW�WKH�SV\FKRORJLVW�FRXOG�FKRRVH��

WKH�SDUWLFLSDQW�ZDV�WKHQ�DVNHG�ZKLFK�RSWLRQ�LV�WKH�ULJKW�RQH���2SWLRQV��D��RU��E��ZLOO�HLWKHU�EH�

FRQVLVWHQW�RU�LQFRQVLVWHQW�ZLWK�WKH�&3$¶V�UDQNLQJ�RI�HWKLFDO�SULQFLSOHV���)RU�WKLV�UHDVRQ�����
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YLJQHWWHV�ZHUH�QRW�QHFHVVDU\�WR�EDODQFH�WKH�RXWFRPHV�RI�WKH�TXHVWLRQQDLUH���0RUHRYHU��WKHUH�ZHUH�

FRQFHUQV�WKDW�SUHVHQWLQJ����YLJQHWWHV�ZRXOG�FUHDWH�D�YHU\�OHQJWK\�TXHVWLRQQDLUH�WKDW�ZRXOG�

LPSHGH�SDUWLFLSDWLRQ���7KHUHIRUH��HDFK�SDUWLFLSDQW�ZDV�JLYHQ����3(4�YLJQHWWHV��LQ�ZKLFK�HDFK�

SRVVLEOH�FRQIOLFW�RI�SULQFLSOHV�LV�SUHVHQWHG�WZLFH���7ZHOYH�YHUVLRQV�RI�WKH�VXUYH\��$�WKURXJK�/��

ZHUH�FUHDWHG�DQG�UDQGRPO\�DVVLJQHG�WR�SDUWLFLSDQWV���$OO����YLJQHWWHV�ZHUH�XVHG��DQG�WKH�YDULRXV�

YHUVLRQV�FRQWDLQHG����YLJQHWWHV�LQ�UDQGRP�RUGHU��7KLV�PHWKRG�DOORZHG�IRU�WKH�SUHVHQWDWLRQ�RI�D�

YDULHW\�RI�FRQWH[WV�UHODWHG�WR�HDFK�SULQFLSOH��ZKLOH�DW�WKH�VDPH�WLPH�IDFLOLWDWLQJ�D�VKRUWHU�

TXHVWLRQQDLUH�WR�HQFRXUDJH�SDUWLFLSDWLRQ���0RUHRYHU��WKH�YDULDWLRQ�RI�YHUVLRQV�DQG�UDQGRP�

SUHVHQWDWLRQ�RI�YLJQHWWHV�ZDV�GRQH�WR�FRQWURO�IRU�RUGHU�HIIHFWV���6LPLODU�GDWD�DQDO\VLV�FDQ�EH�

DSSOLHG�IURP�XVLQJ����YLJQHWWHV�ZKLOH�PLQLPL]LQJ�WKH�WLPH�GHPDQGV�RI�WKH�UHVHDUFK����

3DUWLFLSDQWV�ZHUH�DVNHG�WR�UHDG�WKURXJK�HDFK�GLOHPPD�DQG�WKHQ�FKRRVH�ZKLFK�RI�WZR�

SRVVLEOH�GHFLVLRQV�WKH�SV\FKRORJLVW�VKRXOG�PDNH���7KH�IROORZLQJ�LV�DQ�H[DPSOH�RI�D�GLOHPPD�WKDW�

SUHVHQWV�D�FRQIOLFW�EHWZHHQ�3ULQFLSOH���DQG�3ULQFLSOH����

$�SV\FKRORJLVW�ZRUNV�LQ�D�VFKRRO�GRLQJ�HGXFDWLRQDO�DVVHVVPHQW��7KH�
SV\FKRORJLVW�DVVHVVHV�D�FKLOG�ZKR�VHHPV�WR�KDYH�KDG�OHDUQLQJ�SUREOHPV�VLQFH�
VWDUWLQJ�VFKRRO��7KH�UHVXOWV�LQGLFDWH�WKDW�WKH�FKLOG�QHHGV�VSHFLDO�KHOS�LQ�EDVLF�
VNLOO�DUHDV��7KH�UHVXOWV�DUH�GLVFXVVHG�ZLWK�WKH�FKLOG¶V�SDUHQWV��7KH\�WHOO�WKH�
SV\FKRORJLVW�WKDW�WKH\�GR�QRW�EHOLHYH�WKH�UHVXOWV��7KH\�IHHO�WKHLU�FKLOG�KDV�QR�
OHDUQLQJ�SUREOHPV��7KH\�ZRUU\�WKDW�WKH�FKLOG�PD\�EH�XQIDLUO\�ODEHOHG�EHFDXVH�RI�
WKH�DVVHVVPHQW��7KH\�UHIXVH�WR�JLYH�FRQVHQW�WR�KDYH�WKH�DVVHVVPHQW�GLVFXVVHG�
ZLWK�WKH�FKLOG¶V�WHDFKHUV��7KH�SV\FKRORJLVW�WULHV�WR�H[SODLQ�WKH�SRWHQWLDO�EHQHILWV�
RI�VSHFLDO�UHVRXUFH�KHOS��7KH�SV\FKRORJLVW�EHOLHYHV�WKDW�WKH�WHDFKHUV�QHHG�WR�
NQRZ�ZKDW�LV�JRLQJ�RQ�ZLWK�WKH�FKLOG��,I�WKH�WHDFKHUV�NQRZ�ZKDW�WKH�SUREOHPV�
DUH��WKH\�FDQ�PDNH�WKH�FKLOG�D�VSHFLDOL]HG�OHDUQLQJ�SURJUDP��+H�ZRXOG�OLNH�WR�
VKDUH�WKH�DVVHVVPHQW�LQIRUPDWLRQ�ZLWK�WKH�WHDFKHUV��7KH�SDUHQWV�VWURQJO\�UHIXVH�
WR�DOORZ�WKH�SV\FKRORJLVW�WR�VD\�DQ\WKLQJ�WR�WKH�VFKRRO��

�
4��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"�
�
�D��7R�VKDUH�WKH�DVVHVVPHQW�UHVXOWV�ZLWK�WKH�WHDFKHUV��GHVSLWH�WKH�SDUHQWV¶�REMHFWLRQV�

�E��1RW�WR�VKDUH�WKH�DVVHVVPHQW�UHVXOWV�ZLWK�WKH�WHDFKHUV��EHFDXVH�RI�WKH�SDUHQWV¶�
REMHFWLRQV�



� ���

4��+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU���
��±��QRW�DW�DOO�VXUH�WR���±�YHU\�VXUH�����
�

,Q�WKLV�YLJQHWWH��WKHUH�LV�D�FRQIOLFW�EHWZHHQ�UHVSHFW�IRU�DXWRQRP\��3ULQFLSOH����DQG�WKH�

REOLJDWLRQ�WR�SURPRWH�FOLHQWV¶�ZHOIDUH��3ULQFLSOH������6FRULQJ�ZDV�EDVHG�RQ�UHVSRQVHV�WR�WKH�

TXHVWLRQ��³,Q�\RXU�RSLQLRQ��ZKLFK�GHFLVLRQ�LV�WKH�ULJKW�RQH�IRU�WKH�SV\FKRORJLVW�WR�PDNH"´��2QH�

SRLQW�ZDV�DOORWWHG�ZKHQ�UHVSRQGHQWV�LQGLFDWHG�D�GHFLVLRQ�WKDW�LV�FRQVLVWHQW�ZLWK�WKH�&3$�FRGH��

DQG�]HUR�SRLQWV�ZHUH�DOORWWHG�IRU�UHVSRQVHV�WKDW�LQGLFDWHG�D�GHFLVLRQ�LQFRQVLVWHQW�ZLWK�WKH�&3$�

FRGH���3DUWLFLSDQWV�ZHUH�DOVR�DVNHG�WR�LQGLFDWH�WKH�GHJUHH�RI�FRQILGHQFH�LQ�UHDFKLQJ�HDFK�GHFLVLRQ�

XVLQJ�D�VHYHQ�SRLQW�/LNHUW�VFDOH���6SHFLILFDOO\��WKH\�ZHUH�DVNHG��³2Q�D�VFDOH�RI�RQH�WR�VHYHQ��KRZ�

FRQILGHQW�DUH�\RX�WKDW�WKLV�LV�WKH�EHVW�GHFLVLRQ"´��

7DEOH���VKRZV�KRZ�DOO�RI�WKH����YLJQHWWHV�IDOO�LQ�HDFK�RI�WKH�VL[�SULQFLSOH�FRQIOLFW�

FDWHJRULHV���

7DEOH�����

9LJQHWWHV�$FFRUGLQJ�WR�(DFK�7\SH�RI�3ULQFLSOH�&RQIOLFW��

� 3ULQFLSOHV�LQ�FRQIOLFW�

�

9LJQHWWH��

�Y�� �Y�� �Y�� �Y�� �Y�� �Y��

�� �� �� �� �� ��

�� ��� �� �� ��� ���

��� ��� ��� ��� ��� ���

��� ��� ��� ��� ��� ���

�
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%��(WKLFDO�3RVLWLRQ�4XHVWLRQQDLUH��(34���

(DFK�SDUWLFLSDQW�ZDV�DOVR�DVNHG�WR�FRPSOHWH�)RUV\WK¶V��������(34�WKDW�ZDV�GHYHORSHG�WR�

DVVHVV�HWKLFDO�LGHRORJ\���7KH�&3$�FRGH�LV�ODUJHO\�EDVHG�XSRQ�D�GHRQWRORJLFDO�HWKLFDO�IUDPHZRUN���

+RZHYHU��SHRSOH�GR�QRW�QHFHVVDULO\�IROORZ�D�GHRQWRORJLFDO�SDWWHUQ�ZKHQ�HYDOXDWLQJ�HWKLFDO�

GLOHPPDV��LQVWHDG��WKH\�PD\�DGKHUH�PRUH�WR�D�WHOHRORJLFDO��UHODWLRQDO��RU�YLUWXH�HWKLFV�IUDPHZRUN���

6WXGLHV�KDYH�IRXQG�WKDW�,GHDOLVWV�DUH�PRUH�OLNHO\�WR�IROORZ�SULQFLSOH�EDVHG�HWKLFDO�GHFLVLRQ�

PDNLQJ��+DUWLNDLQHQ�	�7RUVWLOD��������)RUV\WK����������)RUV\WK¶V��������(34�PD\�KHOS�WR�

LGHQWLI\�UHDVRQV�ZK\�SDUWLFLSDQWV�PD\�RU�PD\�QRW�HQGRUVH�WKH�&3$�IUDPHZRUN���$V�GLVFXVVHG�

SUHYLRXVO\��WKH�(34�HYDOXDWHV�DQ�LQGLYLGXDO¶V�PRUDO�SKLORVRSK\�EDVHG�RQ�WKH�GLPHQVLRQV�RI�

LGHDOLVP�DQG�UHODWLYLVP���7KH�LGHDOLVP�VXEVFDOH�PHDVXUHV�HQGRUVHPHQW�RI�VWDWHPHQWV�FRQFHUQLQJ�

WKH�OHJLWLPDF\�RI�FDXVLQJ�KDUP�WR�RWKHUV��H�J���³,W�LV�QHYHU�QHFHVVDU\�WR�VDFULILFH�WKH�ZHOIDUH�RI�

RWKHUV´���ZKHUHDV�WKH�UHODWLYLVP�VXEVFDOH�PHDVXUHV�HQGRUVHPHQW�RI�UHODWLYLVWLF�PRUDO�SRVLWLRQV�

�H�J���³:KDW�LV�HWKLFDO�YDULHV�IURP�RQH�VLWXDWLRQ�DQG�VRFLHW\�WR�DQRWKHU´����2YHUDOO��KLJK�VFRUHV�RQ�

WKH�,GHDOLVP�VXEVFDOH�DVVRFLDWHG�ZLWK�D�FRQFHUQ�IRU�WKH�ZHOIDUH�RI�RWKHUV��ZKHUHDV�D�KLJK�VFRUH�

RQ�WKH�5HODWLYLVP�VFDOH�LQGLFDWHV�D�UHMHFWLRQ�RI�XQLYHUVDO�PRUDO�SULQFLSOHV��)RUV\WK�HW�DO����������

7KH�(34�\LHOGV�D�VFRUH�WKDW�SODFHV�LQGLYLGXDOV�LQWR�RQH�RI�IRXU�FDWHJRULHV�RI�(WKLFDO�

2ULHQWDWLRQ��6LWXDWLRQLVP��6XEMHFWLYLVP��$EVROXWLVP��DQG�([FHSWLRQLVP���6LWXDWLRQLVWV�H[KLELW�

KLJK�5HODWLYLVP�DQG�KLJK�,GHDOLVP���6XEMHFWLYLVWV�H[KLELW�KLJK�5HODWLYLVP�DQG�ORZ�,GHDOLVP��

$EVROXWLVWV�H[KLELW�ORZ�5HODWLYLVP�DQG�KLJK�,GHDOLVP���([FHSWLRQLVWV�H[KLELW�ORZ�5HODWLYLVP�DQG�

ORZ�,GHDOLVP��6HH�7DEOH������3DUWLFLSDQWV�ZLOO�EH�DVNHG�WR�LQGLFDWH�WKHLU�RSLQLRQV�RQ����

VWDWHPHQWV�RI�PRUDO�MXGJPHQW�E\�ZD\�RI�D���SRLQW�/LNHUW�VFDOH��UDQJLQJ�IURP����FRPSOHWHO\�

GLVDJUHH��WR����FRPSOHWHO\�DJUHH����3RVVLEOH�VFRUHV�RQ�WKH�,GHDOLVP�DQG�5HODWLYLVP�VXEVFDOHV�

UDQJH�IURP����WR�������7KH�,GHDOLVP�VFRUH�LV�REWDLQHG�E\�WDNLQJ�WKH�PHDQ�RI�LWHPV���WKURXJK������
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7KH�5HODWLYLVP�VFRUH�LV�REWDLQHG�E\�WDNLQJ�WKH�PHDQ�RI�LWHPV����WKURXJK�����)RUV\WK����������

7KH�PHDQ�VFRUH�RI�WKHLU�UHVSRQVHV�WR�WKH�,GHDOLVP�LWHPV�DQG�WKH�PHDQ�VFRUHV�RI�WKHLU�UHVSRQVHV�WR�

WKH�5HODWLYLVP�LWHPV�DUH�WDNHQ�WR�EH�WKHLU�WZR�(34�VFRUHV���7KHVH�VFRUHV�FDQ�WKHQ�EH�XVHG�WR�

FODVVLI\�LQGLYLGXDOV�DV�WR�WKHLU�HWKLFDO�LGHRORJ\���

7KH�(34�LV�D�ZLGHO\�XVHG�PHDVXUH�RI�HWKLFDO�GHFLVLRQ�PDNLQJ�DQG�WKH�UHOLDELOLW\�RI�WKH�

(34�LV�ZHOO�HVWDEOLVKHG���&KURQEDFK¶V�DOSKD�YDOXHV�KDYH�EHHQ�PHDVXUHG�DV�����WR�����IRU�

,GHDOLVP�DQG�����WR�����IRU�5HODWLYLVP��(DVWPDQ��(DVWPDQ��	�7ROVRQ��������)RUV\WK�	�1\H��

�������'DYLV�HW�DO�����������0HDQV�RI�LWHP�WR�WRWDO�FRUUHODWLRQV�IRU�WKH�,GHDOLVP�DQG�5HODWLYLVP�

VFDOHV�ZHUH�����DQG������UHVSHFWLYHO\���7HVW�UHWHVW�FRUUHODWLRQV�ZHUH�IRXQG�IRU�LGHDOLVP�DQG�

UHODWLYLVP������DQG������UHVSHFWLYHO\��)RUV\WK�	�1\H���������

([DPLQLQJ�WKH�(34�YDOLGLW\��)RUV\WK��������XVHG�SULQFLSOH�FRPSRQHQW�IDFWRU�DQDO\VLV��

DQG�WKH�(34�KDG�D�VWDEOH�VWUXFWXUH�WKDW�ORDGHG�RQ�WZR�RUWKRJRQDO�SULPDU\�IDFWRUV��DFFRXQWLQJ�IRU�

������RI�WKH�WRWDO�YDULDQFH���6HSDUDWHO\��WKH�,GHDOLVP�DQG�5HODWLYLVP�IDFWRUV�FRQWULEXWHG�������

DQG�������RI�WKH�YDULDQFH��UHVSHFWLYHO\��'LQJHU��������FRUURERUDWHG�WKH�(34¶V�WZR�IDFWRU�

VROXWLRQ��QRWLQJ�WKDW�ERWK�FRPELQHG�DFFRXQWHG�IRU�DSSUR[LPDWHO\��������RI�WKH�YDULDQFH�

�LGHDOLVP�DQG�UHODWLYLVP�FRQWULEXWHG�WR��������DQG���������UHVSHFWLYHO\����'DYLV��$QGHUVHQ��DQG�

&XUWLV��������VXSSRUWHG�WKHVH�ILQGLQJV��XVLQJ�FRQILUPDWRU\�IDFWRU�DQDO\VLV�RQ�D�VDPSOH��Q� ������

RI�XQGHUJUDGXDWH�DQG�JUDGXDWH�EXVLQHVV�VWXGHQWV��QRWLQJ�KLJK�ILW�LQGLFHV�IRU�WKH�PRGHO�����

'HPRJUDSKLF�9DULDEOHV�

*HQGHU��DJH��HGXFDWLRQ��KRXVHKROG�LQFRPH��FXOWXUDO�EDFNJURXQG��&DQDGLDQ�YHUVXV�1RQ�

&DQDGLDQ�ERUQ��DQG�FOLHQW�VWDWXV�ZHUH�YHULILHG���$JH�ZDV�FRGHG�DV�D�FRQWLQXRXV�YDULDEOH��

(GXFDWLRQ�ZDV�FRGHG�E\�WKH�FDWHJRULHV�RI��� �/HVV�WKDQ�KLJK�VFKRRO���� �3DUWLDO�KLJK�VFKRRO���� �

+LJK�VFKRRO�GLSORPD�*('���� �&HUWLILFDWH�LQ�D�WUDGH�WHFKQRORJ\���� �3DUWLDO�FROOHJH�XQLYHUVLW\���
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�� �&ROOHJH�XQLYHUVLW\�GHJUHH��DQG��� �*UDGXDWH�SURIHVVLRQDO�HGXFDWLRQ���+RXVHKROG�LQFRPH�LV�

FRGHG�E\�WKH�FDWHJRULHV�RI��� �OHVV�WKDQ������������ ���������WR������������ ���������WR�

���������DQG��� ���������WR������������ ���������WR������������ ����������WR�����������

�� ���������WR����������DQG��� ���������RU�RYHU���3DUWLFLSDQWV�ZHUH�DVNHG�WR�LGHQWLI\�

WKHLU�FXOWXUDO�EDFNJURXQG�DQG�FDWHJRULHV�ZHUH�EDVHG�XSRQ�6WDWLVWLFV�&DQDGD��������FHQVXV�

FDWHJRULHV���5HVSRQGHQWV�ZHUH�DVNHG�ZKHWKHU�WKH\�ZHUH�ERUQ�LQ�&DQDGD��<HV�1R��DQG�ZKHWKHU�

WKH\�DUH�D�&DQDGLDQ�&LWL]HQ��/DQGHG�,PPLJUDQW�3HUPDQHQW�5HVLGHQW��RU�7HPSRUDU\�5HVLGHQW�

�ZRUN�RU�VWXGHQW�YLVD����&OLHQW�VWDWXV�ZDV�FRQILUPHG�E\�DVNLQJ��³+DYH�\RX�HYHU�UHFHLYHG�VHUYLFHV�

IURP�D�OLFHQVHG�SV\FKRORJLVW��H�J���FRXQVHOOLQJ��DVVHVVPHQW��UHIHUUDO��HWF��"´��<HV�1R���

3URFHGXUH�

$�UDQGRP�VDPSOH�RI�����&DQDGLDQ�FLWL]HQV�RYHU�WKH�DJH�RI����ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�

WKH�SUHVHQW�VWXG\�DQG�ZHUH�GUDZQ�IURP�D�QDWLRQDO�UHVLGHQWLDO�DGGUHVV�GLUHFWRU\�VXSSOLHG�E\�D�

UHVHDUFK�PDUNHWLQJ�FRPSDQ\��60�5HVHDUFK��,QF�����7KH�VXUYH\�SDFNDJH�ZDV�SULQWHG�LQ�ERWK�

RIILFLDO�ODQJXDJHV�RI�&DQDGD��(QJOLVK�DQG�)UHQFK���,W�LQFOXGHG�D�FRYHU�OHWWHU��$SSHQGL[�$���D�

GHPRJUDSKLF�SDJH��RQH�RI�WKH�WZHOYH��UDQGRPO\�DVVLJQHG��YLJQHWWH�YHUVLRQV�RI�WKH�3V\FKRORJ\�

(WKLFV�4XHVWLRQQDLUH��3(4���$SSHQGL[�%����DQG�)RUV\WK¶V��������(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH�

�(34���$SSHQGL[�&��)UHQFK�YHUVLRQV�LQ�$SSHQGL[�'�DQG�(����(DFK�VXUYH\�KDG�D�QXPEHU�

DWWDWFKHG�WR�DOORZ�SDUWLFLSDQWV�WR�EH�WUDFNHG�IRU�IROORZ�XS�UHPLQGHUV���

$�EULHI�OHWWHU�ZDV�PDLOHG�WR�UHVSRQGHQWV�VKRUWO\�EHIRUH�WKH�TXHVWLRQQDLUH�ZDV�VHQW���7KH�OHWWHU�

LQGLFDWHG�WKDW�DQ�LPSRUWDQW�VXUYH\�ZLOO�DUULYH�LQ�D�IHZ�GD\V�DQG�WKDW�WKH�SHUVRQ¶V�UHVSRQVH�ZRXOG�

EH�JUHDWO\�DSSUHFLDWHG���7KH�TXHVWLRQQDLUH�ZDV�PDLOHG�DORQJ�ZLWK�D�GHWDLOHG�FRYHU�OHWWHU�RXWOLQLQJ�

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

��7KH�3(4�FRQVLVWV�RI����RI�WKH�RULJLQDO����YLJQHWWHV�IURP�6HLW]�	�2¶1HLOO¶V��������3(4���(DFK�SDUWLFLSDQW�ZDV�
UDQGRPO\�DVVLJQHG�RQH�RI�WKH�WZR�YHUVLRQV�RI�WKH����YLJQHWWH�3(4�TXHVWLRQQDLUHV��

�
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WKH�VWXG\¶V�SXUSRVH�DQG�LPSRUWDQFH��ZKR�ZDV�FRQGXFWLQJ�LW��ZKHUH�TXHVWLRQV�VKRXOG�EH�GLUHFWHG��

KRZ�ORQJ�LW�ZRXOG�WDNH��UHDVVXUDQFH�RI�FRQILGHQWLDOLW\��DQG�KRZ�WKH�GDWD�ZRXOG�EH�XVHG���$�ILYH�

GROODU�LQFHQWLYH�DQG�D�VWDPSHG�DQG�DGGUHVVHG�UHWXUQ�HQYHORSH�ZHUH�DOVR�LQFOXGHG���7KH�OHWWHU�DOVR�

H[SODLQHG�WKDW�SRWHQWLDO�SDUWLFLSDQWV�FRXOG�H[SHFW�WZR�DGGLWLRQDO�SRLQWV�RI�FRQWDFW���7KUHH�WR�IRXU�

ZHHNV�DIWHU�PDLOLQJ�WKH�VXUYH\�SDFNDJH��D�WKDQN�\RX�UHPLQGHU�SRVWFDUG�ZDV�PDLOHG�WR�WKH�HQWLUH�

VDPSOH���7KLV�FDUG�H[SUHVVHG�DSSUHFLDWLRQ�IRU�UHVSRQGLQJ�DQG�HQFRXUDJHG�FRPSOHWLRQ�RI�WKH�

TXHVWLRQQDLUH�LI�LW�KDG�QRW�DOUHDG\�EHHQ�GRQH���6L[�WR�VHYHQ�ZHHNV�DIWHU�WKH�VXUYH\�ZDV�PDLOHG��D�

UHSODFHPHQW�TXHVWLRQQDLUH�ZDV�VHQW�WR�QRQ�UHVSRQGHQWV���7KLV�FRPPXQLFDWLRQ�LQGLFDWHG�WKDW�WKHLU�

TXHVWLRQQDLUH�ZDV�QRW�\HW�UHFHLYHG�DQG�SURYLGHG�D�UHSODFHPHQW�IRU�PLVSODFHG�VXUYH\V���

5HFLSLHQWV�ZHUH�UHPLQGHG�WKDW�SDUWLFLSDWLRQ�ZDV�YROXQWDU\��

7KH�VXUYH\�ZDV�DGPLQLVWHUHG�YLD�D�WDLORUHG�VXUYH\�GHVLJQ�DV�GHVFULEHG�E\�'LOOPDQ�

���������'LOOPDQ¶V��������PDLO�VXUYH\�GHVLJQ�SURFHGXUHV�KDYH�EHHQ�ZHOO�GRFXPHQWHG�DV�KDYLQJ�

KLJKHU�UHVSRQVH�UDWHV��&]DMD�	�%ODLU��������'LOOPDQ��&ODUN��	�7UHDW��������'LOOPDQ��'ROVHQ��	�

0DFKOLV��������*UD\�	�*XSS\��������0LOOHU��������6FKDHIHU�	�'LOOPDQ���������DQG�WKH\�KDYH�

EHHQ�WKH�VWDQGDUG�IRU�PRUH�WKDQ�WKUHH�GHFDGHV���'LOOPDQ¶V��������VXUYH\�PHWKRG�ZDV�GHVLJQHG�

DFFRUGLQJ�WR�WKH�SULQFLSOHV�RI�VRFLDO�H[FKDQJH�WKHRU\�EDVHG�XSRQ�UHZDUGV��FRVW��DQG�WUXVW���+LV�

PHWKRG�PD[LPL]HV�WKH�OLNHOLKRRG�RI�SDUWLFLSDWLRQ�E\�LQFUHDVLQJ�SHUFHLYHG�UHZDUGV�IRU�

UHVSRQGLQJ��GHFUHDVLQJ�SHUFHLYHG�FRVWV��DQG�SURPRWLQJ�WUXVW�LQ�EHQHILFLDO�RXWFRPHV�RI�WKH�

VXUYH\���7KH�PHWKRG�XVHV�PXOWLSOH�FRQWDFWV�DQG�³UHVSRQGHQW�IULHQGO\´�TXHVWLRQQDLUH�GHVLJQV���

&RPPXQLFDWLRQ�ZLWK�SURVSHFWLYH�SDUWLFLSDQWV�HPSKDVL]HV�WKH�VWXG\¶V�XVHIXOQHVV�DQG�WKH�

LPSRUWDQFH�RI�SDUWLFLSDWLRQ���7KLV�SURFHGXUH�IROORZV�PDQ\�RI�WKH�JXLGHOLQHV�UHFRPPHQGHG�E\�

UHFRPPHQGHG�E\�'LOOPDQ��������WR�HQVXUH�D�KLJK�OHYHO�RI�UHVSRQVH��

6DPSOH�/LVW�
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7KH�VDPSOH�OLVW�ZDV�SURYLGHG�E\�60�5HVHDUFK��,QF����ZKLFK�RZQV�DQG�PDQDJHV�D�

GDWDEDVH�RI�UHVLGHQWLDO�&DQDGLDQ�KRXVHKROGV���7KH�VDPSOLQJ�IUDPH�LV�D�QDWLRQDO�FRPSLODWLRQ�RI�

PDLOLQJ�LQIRUPDWLRQ�ZLWK�����FRYHUDJH�RI�&DQDGLDQ�KRXVHKROGV��RYHU����PLOOLRQ�UHFRUGV��WKDW�

LQFOXGHV�QDPHV��DGGUHVVHV��FLWLHV��SURYLQFHV��DQG�SRVWDO�FRGHV��7KLV�OLVW�KDV�D�KLJK�LQFLGHQFH�RI�

LQGLYLGXDOV�DJH�����DFURVV�&DQDGD�DQG�LV�SURSRUWLRQDWH�WR�WKH������&HQVXV�DW�WKH�)RUZDUG�

6RUWDWLRQ�$UHD�OHYHO����7KH�IUDPH�LV�WKH�GDWDEDVH�IURP�ZKLFK�WKH�VDPSOH�ZDV�GUDZQ���7KH�

VDPSOLQJ�SURFHGXUH�XVHV�D�6\VWHP�5DQGRP�6DPSOLQJ�DOJRULWKP���7KH�SURFHGXUH¶V�LQWHUYDO�LV�

FDOFXODWHG�E\�GLYLGLQJ�WKH�IUDPH�FRXQW�E\�WKH�VDPSOH�VL]H��

(WKLFDO�&RQVLGHUDWLRQV�

� 7KH�WZR�DVSHFWV�FHQWUDO�WR�WKH�HWKLFDO�WUHDWPHQW�RI�SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZHUH�

LQIRUPHG�FRQVHQW�DQG�SURWHFWLRQ�RI�FRQILGHQWLDOLW\��:LWK�WKH�TXHVWLRQQDLUH�SDFNDJH�HDFK�

SDUWLFLSDQW�UHFHLYHG�D�FRYHU�OHWWHU��VHH�$SSHQGL[�$��WKDW�GHVFULEHV�WKH�VWXG\��VSRQVRU��SXUSRVHV��

HWKLFDO�UHYLHZ�ERDUG�DSSURYDO��DPRXQW�RI�WLPH�IRU�FRPSOHWLRQ��JHQHUDO�QDWXUH�RI�WKH�VXEMHFW�

PDWWHU��DYDLODELOLW\�RI�D�PRQHWDU\�LQFHQWLYH��DQG�XVH�RI�WKH�GDWD���3DUWLFLSDQWV�ZHUH�LQIRUPHG�WKDW�

WKH�UHVHDUFKHU�VRXJKW�WR�XQGHUVWDQG�WKH�&DQDGLDQ�SXEOLF¶V�SHUVSHFWLYH�RQ�WKH�HWKLFV�RI�

SV\FKRORJLVWV�DQG�KRZ�WKHLU�RSLQLRQV�FRLQFLGH�ZLWK�WKH�&3$�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV���

3DUWLFLSDQWV�ZHUH�DVNHG�WR�ILOO�RXW�WKH�TXHVWLRQQDLUH�DQG�UHWXUQ�LW�LQ�D�SRVWDJH�SDLG��VHOI�DGGUHVVHG�

HQYHORSH���5HWXUQ�RI�WKH�PDWHULDOV�ZDV�DFFHSWHG�DV�LQGLFDWLQJ�FRQVHQW�WR�SDUWLFLSDWH�LQ�WKH�

UHVHDUFK���3DUWLFLSDQWV�ZHUH�DOVR�LQIRUPHG�WKDW�WKHLU�SDUWLFLSDWLRQ�LV�HQWLUHO\�YROXQWDU\�DQG�WKDW�D�

���KRQRUDULXP�ZDV�RIIHUHG�DV�D�WKDQN�\RX�ZKHWKHU�WKH\�FKRVH�WR�SDUWLFLSDWH�RU�QRW��7KLV�

KRQRUDULXP�ZDV�FRQVLGHUHG�WR�EH�D�UHDVRQDEOH�LQFHQWLYH�JLYHQ�WKH�DPRXQW�RI�WLPH�LW�ZRXOG�WDNH�
�������������������������������������������������

��,QLWLDOO\��WKH�VDPSOH�OLVW�ZDV�SURYLGHG�E\�&XVWRP�/LVWV�,QF���KRZHYHU��WKHLU�SURGXFW�SURYHG�WR�EH�RXWGDWHG�DQG�
LQDFFXUDWH��VR�D�VHFRQG�OLVW�E\�DQRWKHU�FRPSDQ\�ZDV�REWDLQHG��

�
��7KH�&HQVXV�)RUZDUG�6RUWDWLRQ�$UHD�%RXQGDU\�)LOH�DYDLODEOH�IURP�6WDWV&DQ�FRQWDLQV�������DUHDV�GHULYHG�IURP�
SRVWDO�FRGHV�FDSWXUHG�IURP�WKH������TXHVWLRQQDLUH��
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IRU�SDUWLFLSDQWV�WR�FRPSOHWH�WKH�VXUYH\��DSSUR[LPDWHO\�������PLQXWHV����5HVSRQGHQWV�ZHUH�

DVVXUHG�WKDW�WKHLU�SDUWLFLSDWLRQ�ZRXOG�EH�NHSW�FRQILGHQWLDO��WKDW�QR�LGHQWLI\LQJ�LQIRUPDWLRQ�ZDV�WR�

EH�SODFHG�RQ�WKH�TXHVWLRQQDLUH�VR�WKDW�WKHLU�UHVSRQVHV�ZHUH�DQRQ\PRXV���0RUHRYHU��WKH\�ZHUH�

LQIRUPHG�WKDW�RQO\�JURXS�GDWD�ZRXOG�EH�UHSRUWHG���$Q�LGHQWLILFDWLRQ�QXPEHU�ZDV�SODFHG�RQ�WKH�

TXHVWLRQQDLUHV�VROHO\�WR�LQGLFDWH�WKDW�D�SDUWLFXODU�SDUWLFLSDQW�KDG�FRPSOHWHG�WKH�TXHVWLRQQDLUH�DQG�

GLG�QRW�QHHG�IXUWKHU�UHPLQGHUV��6LQFH�D�VDPSOH�OLVW�RI�UDQGRPO\�VHOHFWHG�DGGUHVVHV�ZDV�SXUFKDVHG�

IRU�PDLOLQJ�WKH�TXHVWLRQQDLUHV�DQG�DYDLODEOH�RQO\�WHPSRUDULO\�WR�WKH�UHVHDUFKHU���7KH�OLVW�ZDV�QRW�

XVHG�E\�RWKHUV��

3DUWLFLSDWLRQ�LQ�UHVHDUFK�VKRXOG�DOVR�RIIHU�VRPH�EHQHILW�WR�SDUWLFLSDQWV���,W�LV�KRSHG�WKDW�

WKH�VWXG\¶V�UHVXOWV�ZLOO�OHDG�WR�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�&DQDGLDQ�SXEOLF¶V�H[SHFWDWLRQV�

FRQFHUQLQJ�SV\FKRORJLVWV¶�HWKLFDO�UHVSRQVLELOLWLHV��ZKLFK�LQ�WXUQ�FRXOG�OHDG�WR�LPSURYHG�

LQIRUPHG�FRQVHQW�SURFHGXUHV�DQG�HYHQ�FKDQJHV�WR�WKH�&3$�FRGH�RI�HWKLFV���,W�DOVR�LV�KRSHG�WKDW�

LPSURYHG�XQGHUVWDQGLQJ�RI�WKH�SXEOLF¶V�SHUVSHFWLYH�RQ�RXU�FRGH�RI�HWKLFV�ZLOO�HQKDQFH�

SURIHVVLRQDO�FDUH���$SDUW�IURP�WKH�DIRUHPHQWLRQHG�SULYDF\�LVVXHV��WKH�VWXG\�LQYROYHG�QR�RWKHU�

NQRZQ�RU�H[SHFWHG�EHQHILW��ULVN��WKUHDW��RU�KDUP�WR�SDUWLFLSDQWV��

(WKLFDO�UHVSRQVLELOLWLHV�JRYHUQ�WKH�GLVVHPLQDWLRQ�RI�UHVHDUFK�UHVXOWV�DV�ZHOO���7KH�SUHVHQW�

VWXG\�ZLOO�EH�VXEPLWWHG�DV�D�GRFWRUDO�GLVVHUWDWLRQ�LQ�SDUWLDO�IXOILOOPHQW�RI�UHTXLUHPHQWV�IRU�WKH�

3K'�LQ�WKH�&RXQVHOOLQJ�3V\FKRORJ\�SURJUDP�RI�WKH�'HSDUWPHQW�RI�(GXFDWLRQDO�3V\FKRORJ\�DW�WKH�

8QLYHUVLW\�RI�$OEHUWD���7KH�UHVHDUFK�ILQGLQJV�PD\�EH�SUHVHQWHG�DW�FRQIHUHQFHV��XVHG�IRU�WHDFKLQJ�

SXUSRVHV��DQG�RU�SXEOLVKHG�LQ�SURIHVVLRQDO�MRXUQDOV���7KH�UHVHDUFKHU�KDV�PDGH�UHDVRQDEOH�HIIRUWV�

WR�HQVXUH�WKH�UHOLDELOLW\�DQG�YDOLGLW\�RI�WKLV�VWXG\¶V�UHVXOWV��ERWK�WKURXJK�WKH�PHWKRGV�HPSOR\HG�

DQG�LQ�WKH�FDUHIXO�LQWHUSUHWDWLRQ�RI�GDWD���7KH�UHVHDUFKHU�VRXJKW�WR�PD[LPL]H�WKH�UHOLDELOLW\�DQG�

YDOLGLW\�RI�WKH�VXUYH\�UHVXOWV�E\�PHDQV�RI�GHVLJQ�DV�ZHOO�DV�LPSOHPHQWDWLRQ�GHFLVLRQV��
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$QDO\VHV��

7KH�GDWD�DUH�H[DPLQHG�WR�VHH�LI�WKHUH�LV�HYLGHQFH�WKDW�SDUWLFLSDQWV�VXSSRUWHG�WKH�&3$�

SULQFLSOH�UDQN�SDWWHUQ��RU�D�GLFKRWRPRXV�SDWWHUQ��ZKHUH�RQH�SULQFLSOH�LV�SUHGRPLQDQW�RYHU�WKH�

RWKHUV�ZLWK�QR�GLIIHUHQFHV�DPRQJ�VXERUGLQDWH�SULQFLSOHV��

7KH�&3$�SDWWHUQ�LV�H[DPLQHG�LQ�WHUPV�RI�WKUHH�OHYHOV�RI�SUHFLVLRQ���)LUVW��LW�ZDV�

SRVWXODWHG�WKDW�WKH�SDWWHUQ�ZRXOG�EH�VXSSRUWHG�LI��DW�WKH�OHYHO�RI�VSHFLILF�FRQIOLFWV��WKHUH�LV�D�

JHQHUDO�WHQGHQF\�IRU�SDUWLFLSDQWV�WR�FKRRVH�3ULQFLSOH���RYHU�������DQG������RYHU���DQG����DQG���

RYHU�����6HFRQG��LW�ZRXOG�EH�VXSSRUWHG�LI�SDUWLFLSDQWV�FKRVH�3ULQFLSOH���RYHU�DOO�RWKHU�SULQFLSOHV�

PRVW�IUHTXHQWO\��3ULQFLSOH���RYHU�DOO�RWKHU�SULQFLSOHV�DW�WKH�QH[W�OHYHO�RI�IUHTXHQF\��3ULQFLSOH���

RYHU�DOO�RWKHUV�DW�WKH�QH[W�OHYHO�RI�IUHTXHQF\��DQG�3ULQFLSOH���RYHU�DOO�RWKHUV�DW�WKH�ORZHVW�

IUHTXHQF\���)LQDOO\��WKH�PRVW�ULJRURXV�WHVW�RI�UDQNHG�VHULHV�LQYROYHV�H[DPLQLQJ�VWHS�GLIIHUHQFHV�LQ�

WKH�SUHGRPLQDQFH�RI�RQH�SULQFLSOH�RYHU�DQRWKHU�LQ�ZKLFK��IRU�H[DPSOH��WKH�SUHGRPLQDQFH�RI�

3ULQFLSOH���RYHU���ZRXOG�EH�JUHDWHU�WKDQ�WKDW�RI�3ULQFLSOH���RYHU����DQG�VR�IRUWK���7KH�

'LFKRWRPRXV�3DWWHUQ�ZRXOG�EH�VXSSRUWHG�LI�ILQGLQJV�ZHUH�OLPLWHG�WR�D�SDWWHUQ�RI�RQH�SULQFLSOH�

VKRZLQJ�GRPLQDQFH�RYHU�DOO�RWKHUV�ZLWK�QR�GLIIHUHQFHV�EHWZHHQ�WKH�UHPDLQLQJ���SULQFLSOHV���

6LPLODUO\�WR�6LHW]�DQG�2¶1HLOO¶V��������K\SRWKHVLV��LW�LV�EHOLHYHG�WKDW�3ULQFLSOH���ZLOO�VKRZ�

GRPLQDQFH��WKDW�LV��3ULQFLSOH���ZLOO�EH�FKRVHQ�VLJQLILFDQWO\�PRUH�RIWHQ�LQ�DOO�FRQIOLFWV�DQG�ZLWK�

QR�UHOLDEOH�GRPLQDQW�VXERUGLQDWH�UHODWLRQVKLSV�EHWZHHQ�RWKHU�SULQFLSOHV�LQ�FRQIOLFW��6XSSRUW�IRU�

HLWKHU�WKH�&3$�3DWWHUQ�RU�WKH�'LFKRWRPRXV�3DWWHUQ�ZRXOG�KDYH�LPSOLFDWLRQV�IRU�WKH�DVVXPSWLRQV�

XQGHUO\LQJ�WKH�&3$¶V�FRGH�RI�HWKLFV���6XSSRUW�IRU�WKH�&3$�3DWWHUQ�ZRXOG�LQGLFDWH�WKDW�WKH�FRGH¶V�

UHFRPPHQGHG�GHFLVLRQ�PDNLQJ�SURFHGXUHV�DUH�FRQVLVWHQW�ZLWK�WKH�ZD\�LQ�ZKLFK�PHPEHUV�RI�WKH�

SXEOLF�DOVR�VRUW�RXW�GLOHPPDV���&RQYHUVHO\��VXSSRUW�IRU�WKH�'LFKRWRPRXV�3DWWHUQ�ZRXOG�LQGLFDWH�
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WKDW�PHPEHUV�RI�WKH�SXEOLF�GR�QRW�RUGLQDULO\�RUGHU�WKH�IRXU�SULQFLSOHV�LQ�WKH�ZD\�WKH�&3$�FRGH�

UHFRPPHQGV��

7ZHQW\�IRXU�YLJQHWWHV�DUH�DYDLODEOH�DQG�HDFK�SDUWLFLSDQW�LV�JLYHQ�D�UDQGRP�VHOHFWLRQ�RI�

WZHOYH�YLJQHWWHV���8VLQJ�WZHOYH�YLJQHWWHV�HQVXUHV�WKDW�HDFK�RI�WKH�SULQFLSOH�FRQIOLFW�FRPELQDWLRQV�

LV�UHSUHVHQWHG�WZLFH���(DFK�YLJQHWWH�GHVFULEHV�D�GLOHPPD�LQ�ZKLFK�WZR�RI�WKH�IRXU�&3$�SULQFLSOHV�

FRQIOLFW���7KHUH�DUH�VL[�SRVVLEOH�FRPELQDWLRQV�RI�FRQIOLFW���YV����YV����YV����YV����YV���DQG��YV����

2YHUDOO�3ULQFLSOH�6FRUHV�DUH�FDOFXODWHG�XVLQJ�WKH�IUHTXHQF\�RI�HDFK�SULQFLSOH�ZKHQ�FKRVHQ�RYHU�

WKH�RWKHU�SULQFLSOHV�LQ�RUGHU�WR�FUHDWH�D�SULQFLSOH�UDQN�RUGHU�IRU�HDFK�SDUWLFLSDQW���2YHUDOO�

3ULQFLSOH�6FRUHV�DUH�XVHG�LQ�WKH�3DJH�7HVW�FDOFXODWLRQ����

)RU�HDFK�YLJQHWWH��WKH�SDUWLFLSDQW�LV�DVNHG�WR�LQGLFDWH�ZKLFK�RI�WZR�FKRLFHV�LV�WKH�ULJKW�

GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH���$QVZHUV�DUH�HLWKHU�FRQVLVWHQW�ZLWK�WKH�&3$�UDQNLQJ�RU�

QRW�DQG�DUH�FRGHG��� �FRQVLVWHQW���� �LQFRQVLVWHQW���&RQJUXHQFH�VFRUHV�KDYH�D�UDQJH�RI���WR����

DQG�DUH�GHULYHG�IURP�WKH�QXPEHU�RI�WLPHV�UHVSRQVHV�DJUHH�ZLWK�WKH�&3$�UDQNLQJ���&RQVLVWHQF\�

VFRUHV²XVHG�WR�H[DPLQH�FRQWH[W�HIIHFWV²LQGLFDWHG�ZKHWKHU�SDUWLFLSDQWV�UHFRUGHG�FRQVLVWHQW�RU�

LQFRQVLVWHQW�UHVSRQVHV�WR�WZR�YHUVLRQV�RI�WKH�VDPH�W\SH�RI�GLOHPPD���7KHVH�VFRUHV�FRQVWLWXWH�

UDWLR�YDULDEOHV���7KH�(34�\LHOGHG�IRXU�FDWHJRULFDO�YDULDEOHV�DQG�FRGHG�DV��� �6LWXDWLRQLVW���� �

$EVROXWLVW���� �6XEMHFWLYLVW��DQG��� �([FHSWLRQLVW����

3DUWLFLSDQW�YDULDEOHV�ZHUH�HLWKHU�FDWHJRULFDO��H�J���JHQGHU��HGXFDWLRQ��SUHYLRXV�SV\FKRORJ\�

XVH�KLVWRU\��FLWL]HQVKLS��)UHQFK�(QJOLVK�VSHDNLQJ��DQG�LQFRPH��RU�UDWLR��H�J���DJH��YDULDEOHV��

&RQILGHQFH�VFRUHV�DUH�EDVHG�XSRQ�WKH�VHYHQ�SRLQW�/LNHUW�W\SH�VFDOH�LQ�ZKLFK�SDUWLFLSDQWV�

UDWH�KRZ�FRQILGHQW�WKH\�DUH�LQ�WKHLU�DQVZHUV���7KHVH�UDWLQJV�ZHUH�WUHDWHG�DV�RUGLQDO�YDULDEOHV���

7KH�GHJUHH�RI�FRQILGHQFH�LQ�MXGJLQJ�WKHVH�YLJQHWWHV�ZLOO�EH�H[DPLQHG�IRU�FRUUHODWLRQV�ZLWK�WKH�

UDQNLQJ�RI�&3$�SULQFLSOHV�DQG�ZLWK�)RUV\WK¶V��������(34����
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$�FRQVHUYDWLYH�DSSURDFK�ZDV�WDNHQ�LQ�WKH�FKRLFH�RI�VWDWLVWLFDO�WHVWV��XVXDOO\�LQYROYLQJ�

QRQ�SDUDPHWULF�DQDO\VHV���1RQ�SDUDPHWULF�WHVWV�ZHUH�DSSURSULDWH�IRU�DQDO\VLV�RI�WKH�FXPXODWLYH�

IUHTXHQFLHV�RI�UHVSRQGHQWV�FKRRVLQJ�RQH�SULQFLSOH�RYHU�DQRWKHU��WKHVH�ZHUH�QRPLQDO�

FODVVLILFDWLRQV�EHFDXVH�HDFK�UHVSRQVH�IHOO�LQWR�RQH�RI�WZR�GLVFUHWH�FDWHJRULHV����

$OVR��VWDWLVWLFDO�DQDO\VHV�ZHUH�DGMXVWHG�WR�FRUUHFW�IRU�WKH�QXPEHU�RI�WHVWV�FRQGXFWHG�

ZLWKLQ�HDFK�VHW�RI�DQDO\VHV���7KLV�ZDV�GRQH�WR�FRXQWHUDFW�WKH�SUREOHP�RI�PXOWLSOH�FRPSDULVRQV�

DQG�LV�FRQVLGHUHG�D�YHU\�FRQVHUYDWLYH�DSSURDFK�WR�FRXQWHUDFW�IRU�IDPLO\�ZLVH�HUURU��*ODVV�	�

+RSNLQV���������

+\SRWKHVHV�

� ,Q�RUGHU�WR�XQGHUVWDQG�KRZ�SDUWLFLSDQWV�ZHLJKWHG�HDFK�SULQFLSOH�UHODWLYH�WR�WKH�RWKHU�

SULQFLSOHV�D�VHTXHQFH�RI�DQDO\VHV�DUH�FRQGXFWHG�WR�WHVW�WKH�IROORZLQJ�K\SRWKHVHV��

� +\SRWKHVLV����3DUWLFLSDQWV�ZLOO�WHQG�WR�PDNH�FKRLFHV�WKDW�FRUUHVSRQG�WR�WKH�RUGHU�RI�

SULQFLSOHV�UHFRPPHQGHG�LQ�WKH�&3$�&RGH���7KH�QXOO�K\SRWKHVLV�LV�WKDW�WKH�PHGLDQ�RI�WKH�

3ULQFLSOH���UDQN�HTXDOV�WKH�PHGLDQ�RI�WKH�3ULQFLSOH���UDQN��ZKLFK�HTXDOV�WKH�PHGLDQ�RI�SULQFLSOH�

��UDQN��ZKLFK�HTXDOV�WKH�PHGLDQ�RI�3ULQFLSOH���UDQN��

+���3�� �3�� �3�� �3��

7KH�UHVHDUFK�K\SRWKHVLV�LV��ZLWK�UHVSHFW�WR�DW�OHDVW�RQH�RI�WKH�LQHTXDOLWLHV��WKH�PHGLDQ�RI�3ULQFLSOH�

��UDQN�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�WKH�PHGLDQ�RI�3ULQFLSOH���UDQN��ZKLFK�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�

WKH�PHGLDQ�RI�3ULQFLSOH���UDQN��ZKLFK�LV�JUHDWHU�WKDQ�RU�HTXDO�WR�WKH�PHGLDQ�RI�3ULQFLSOH���UDQN��

+�����3����3����3����3���ZLWK�DW�OHDVW�RQH�VWULFW�LQHTXDOLW\�

,I�WKH�SULPDU\�K\SRWKHVLV�WKDW�SDUWLFLSDQWV�ZLOO�IROORZ�WKH�&3$�UDQN�RUGHU�LV�QRW�VXSSRUWHG��D�

VHFRQG�K\SRWKHVLV�LV�SURSRVHG��ZKLFK�LV�UHIHUUHG�WR�DV�D�'LFKRWRPRXV�3DWWHUQ�RI�UHVSRQGLQJ��

6SHFLILFDOO\��3ULQFLSOH���LV�GRPLQDQW�ZLWK�QR�RWKHU�VXERUGLQDWH�UHODWLRQVKLSV�LV�SURSRVHG��



� ���

+�����3��!��3�� �3�� �3����

+\SRWKHVLV����7KH�GHJUHH�RI�SHUFHLYHG�GLIILFXOW\�LQ�MXGJLQJ�YLJQHWWHV�ZLOO�EH�DVVRFLDWHG�

ZLWK�FRQJUXHQFH�VFRUHV��

+����5HVSRQVHV�VKRZLQJ�D�UHODWLYHO\�KLJK�GHJUHH�RI�FRQILGHQFH�ZLOO�EH�DVVRFLDWHG�ZLWK�

FRQJUXHQFH�ZLWK�WKH�&3$�FRGH����

+\SRWKHVLV����(WKLFDO�RULHQWDWLRQ�ZLOO�EH�DVVRFLDWHG�ZLWK�IUHTXHQF\�RI�UHVROYLQJ�GLOHPPDV�

FRQVLVWHQW�ZLWK�WKH�&3$�KLHUDUFK\���6SHFLILFDOO\��WKH�$EVROXWLVW�FDWHJRU\�ZLOO�EH�DVVRFLDWHG�ZLWK�

FRQVLVWHQF\�ZLWK�WKH�&3$�KLHUDUFK\���,W�LV�EHOLHYHG�WKDW�WKRVH�KLJK�RQ�,GHDOLVP�DQG�ORZ�RQ�

UHODWLYLVWP��$EVROXWLVWV��ZLOO�HLWKHU�VXSSRUW�WKH�&3$�KLHUDUFK\�DV�VWXGLHV�VXJJHVW�WKDW�,GHDOLVWV�

PRUH�DSW�WR�DGKHUH�WR�VSHFLILF�SULQFLSOHV�ZKHQ�MXGJLQJ�HWKLFDO�GHFLVLRQV�FRPSDUHG�WR�5HODWLYLVWV�

�+DUWLNDLQHQ�	�7RUVWLOD����������7KH�6LWXDWLRQLVW��6XEMHFWLYLVW��DQG�([FHSWLRQLVW�FDWHJRULHV�ZLOO�

EH�DVVRFLDWHG�ZLWK�LQFRQVLVWHQF\�ZLWK�WKH�&3$�KLHUDUFK\��DV�WKH\�ZLOO�OLNHO\�IRFXV�RQ�VSHFLILF�

FRQWH[WXDO�YDULDEOHV�ZLWKLQ�HDFK�YLJQHWWH�LQ�LGHQWLI\LQJ�FKRLFH�RI�DFWLRQ�UDWKHU�WKDQ�RQ�D�

SDUWLFXODU�RUGHULQJ�RI�WKH�SULQFLSOHV��0RUH�VSHFLILFDOO\��

+�����$EVROXWLVWV�ZLOO�HQGRUVH�3����3����3����3���ZLWK�DW�OHDVW�RQH�VWULFW�LQHTXDOLW\�

+�����6LWXDWLRQLVWV��6XEMHFWLYLVWV�DQG�([FHSWLRQLVWV�ZLOO�HQGRUVH�3�� �3�� �3�� �3��

+\SRWKHVLV����$JH�DQG�JHQGHU�ZLOO�EH�DVVRFLDWHG�ZLWK�ZKHWKHU�SDUWLFLSDQWV¶�FKRLFHV�

FRUUHVSRQG�WR�WKH�RUGHU�RI�SULQFLSOHV�UHFRPPHQGHG�LQ�WKH�&3$�&RGH��

+�����2OGHU�SDUWLFLSDQWV�ZRXOG�EH�PRUH�OLNHO\�WR�IROORZ�WKH�&3$�KLHUDUFK\�WKDQ�\RXQJHU�

SDUWLFLSDQWV�DQG�EH�PRUH�FRGH�FRQJUXHQW��������

+�����:RPHQ�ZRXOG�EH�OHVV�OLNHO\�WKDQ�PHQ�WR�RUGHU�WKH�IRXU�SULQFLSOHV�DFFRUGLQJ�WR�WKH�

&3$�KLHUDUFK\�DQG�EH�OHVV�FRGH�FRQJUXHQW�����
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$GGLWLRQDO�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�HGXFDWLRQ��LQFRPH��SUHYLRXV�SV\FKRORJ\�

KLVWRU\��DQG�FLWL]HQVKLS�ZLOO�EH�H[DPLQHG�DV�H[SORUDWRU\�YDULDEOHV����

� �
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&KDSWHU���

5HVXOWV�

7KH�SXUSRVH�RI�WKH�SUHVHQW�VWXG\�ZDV�WR�H[SORUH�ZKHWKHU�DYHUDJH�&DQDGLDQV�ZRXOG�RUGHU�

WKH�IRXU�&3$�HWKLFDO�SULQFLSOHV�DV�D�IXQFWLRQ�RI�LPSRUWDQFH�LQ�WKH�ZD\�WKH�&RGH�UHFRPPHQGV�WKDW�

SV\FKRORJLVWV�RUGHU�WKHP���$�UHYLHZ�RI�WKH�OLWHUDWXUH�LGHQWLILHG�WKDW�WKH�&3$�SULQFLSOH�UDQNLQJ�

KDV�WKHRUHWLFDO�DQG�HPSLULFDO�VXSSRUW��:KDW�LV�QRW�NQRZQ��KRZHYHU��LV�KRZ�D�UHSUHVHQWDWLYH�

VDPSOH�RI�&DQDGLDQV�ZRXOG�UDQN�WKH�SULQFLSOHV��)RU�WKH�SUHVHQW�VWXG\��WKH�3(4��(34�DQG�D�

GHPRJUDSKLF�TXHVWLRQQDLUH�ZHUH�PDLOHG�WR�D�UHSUHVHQWDWLYH�VDPSOH�RI�����&DQDGLDQ�FLWL]HQV�RYHU�

WKH�DJH�RI������,W�ZDV�K\SRWKHVL]HG�WKDW�SDUWLFLSDQWV�ZRXOG�VXSSRUW�WKH�&3$�SULQFLSOH�UDQN�

SDWWHUQ�RU�D�GLFKRWRPRXV�SDWWHUQ��ZKHUH�RQH�SULQFLSOH�LV�SUHGRPLQDQW�RYHU�WKH�RWKHUV�ZLWK�QR�

GLIIHUHQFHV�DPRQJ�VXERUGLQDWH�SULQFLSOHV�DQG�WKDW�(WKLFDO�2ULHQWDWLRQ��(34���SHUFHLYHG�

GLIILFXOW\�FRQILGHQFH�LQ�DQVZHULQJ�WKH�HWKLFDO�GLOHPPDV��DQG�GHPRJUDSKLF�YDULDEOHV�ZRXOG�EH�

UHODWHG�WR�KRZ�WKH�YLJQHWWHV�ZHUH�DSSURDFKHG��

6DPSOH�&KDUDFWHULVWLFV�

,Q�DOO������VXUYH\V�ZHUH�PDLOHG�WR�&DQDGLDQ�UHVLGHQWV���4XHVWLRQQDLUH�SDFNDJHV�ZHUH�VHQW�

RXW�LQ�JURXSV�RI����VXUYH\V�DW�D�WLPH�WR�DOORZ�IRU�PLQRU�PHWKRGRORJLFDO�DGMXVWPHQWV�WR�EH�PDGH�

DV�QHHGHG��7KHUH�ZHUH�TXDOLW\�LVVXHV�UHODWHG�WR�WKH�ILUVW�PDLO�RXW�GDWDEDVH���7KHUH�ZDV�DQ�

LQRUGLQDWHO\�KLJK�SURSRUWLRQ��XS�WR������RI�VXUYH\V�WKDW�ZHUH�XQDEOH�WR�EH�GHOLYHUHG��H�J��

LQFRPSOHWH�LQDFFXUDWH�QRQ�H[LVWHQW�DGGUHVV��EHFDXVH�RI�LQDFFXUDFLHV�LQ�WKH�SXUFKDVHG�UHVLGHQWLDO�

DGGUHVV�GDWDEDVH��&XVWRP�/LVWV�,QF�����7KLV�LVVXH�ZDV�UHVROYHG�E\�REWDLQLQJ�D�QHZ�PDLO�RXW�OLVW�

IURP�DQRWKHU�FRPSDQ\��60�5HVHDUFK��,QF�����7KH�XQGHOLYHUDEOH�UDWH�IRU�WKH�UHSODFHPHQW�PDLO�RXW�

GDWDEDVH�ZDV��������,Q�DOO��������RI�WKH�����VXUYH\V�PDLOHG�ZHUH�XQGHOLYHUDEOH���7KH�UHVSRQVH�

UDWH�LV�EDVHG�XSRQ�WKRVH�VXUYH\V�WKDW�UHDFKHG�WKHLU�GHVWLQDWLRQ��VRPHWLPHV�UHIHUUHG�WR�DV�D�
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FRRSHUDWLRQ�UDWH���DQG�WKHUHIRUH�����DGXOW�&DQDGLDQV�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�SUHVHQW�

VWXG\���7ZHQW\�VL[������RI�UHVSRQGHQWV�UHWXUQHG�WKHLU�VXUYH\V�XQFRPSOHWHG��DFWLYH�UHIXVDO��DQG�

������������VXUYH\V�ZHUH�QRW�UHWXUQHG��SDVVLYH�UHIXVDO����$�WRWDO�RI�����SHRSOH�SDUWLFLSDWHG�LQ�

WKH�SUHVHQW�VWXG\��SURYLGLQJ�D�UHVSRQVH�UDWH�RI��������Q� ���������

$V�GLVFXVVHG�LQ�WKH�SURFHGXUH��SDUWLFLSDQWV�UHFHLYHG�IRXU�SRLQWV�RI�FRQWDFW�WR�HQFRXUDJH�

SDUWLFLSDWLRQ��LQWURGXFWRU\�OHWWHU��VXUYH\��UHPLQGHU�SRVW�FDUG��DQG�WKHQ�VHFRQG�FRS\�RI�VXUYH\���

2QH�KXQGUHG��VL[WHHQ���������UHVSRQGHQWV�UHWXUQHG�WKHLU�VXUYH\�DIWHU�UHFHLYLQJ�LW������������

UHWXUQHG�WKHLU�VXUYH\�DIWHU�WKH�UHPLQGHU�SRVW�FDUG��DQG������������UHWXUQHG�WKHLU�VXUYH\�DIWHU�WKH�

UHFHLYLQJ�WKH�VHFRQG�FRS\����

7KHUH�ZHUH����IHPDOHV�DQG����PDOHV�ZKR�SDUWLFLSDWHG�LQ�WKLV�VWXG\���3DUWLFLSDQW�DJHV�

UDQJHG�IURP����WR����\HDUV�ROG��0� ��������6'� ����������2QH�KXQGUHG�WHQ���������SDUWLFLSDQWV�

FRPSOHWHG�WKH�VXUYH\�LQ�(QJOLVK��DQG������������FRPSOHWHG�WKH�)UHQFK�YHUVLRQ���$FFRUGLQJ�WR�

6WDWLVWLFV�&DQDGD��������OLQJXLVWLF�GDWD��WKH�SURSRUWLRQ�RI�(QJOLVK�DQG�)UHQFK�VSHDNLQJ�

&DQDGLDQV�DUH�������DQG�������UHVSHFWLYHO\���7KH�SURSRUWLRQ�RI�&DQDGLDQV�ZKR�UHSRUW�D�PRWKHU�

WRQJXH�RWKHU�WKDQ�(QJOLVK�RU�)UHQFK�LV���������

)LJXUHV���DQG���VKRZ�WKH�GLVWULEXWLRQV�RI�LQFRPH�DQG�HGXFDWLRQ��UHVSHFWLYHO\�����

(LJKW\�IRXU�SHUFHQW�RI�SDUWLFLSDQWV�LGHQWLILHG�WKHLU�HWKQLF�EDFNJURXQG�DV�:KLWH��DQG�����

SHUFHQW�LGHQWLILHG�WKHLU�HWKQLF�EDFNJURXQG�LQ�D�QRQ�ZKLWH�FDWHJRU\��VHH�)LJXUH���IRU�GHWDLOV����

7KHVH�SURSRUWLRQV�DUH�LQ�DFFRUGDQFH�ZLWK�FHQVXV�GDWD��ZKHUH�������RI�WKH�WRWDO�SRSXODWLRQ�RI�

&DQDGD�LGHQWLILHG�DV�D�YLVLEOH�FXOWXUDO�PLQRULW\��6WDWLVWLFV�&DQDGD�����������

$OO�SDUWLFLSDQWV�LGHQWLILHG�DV�&DQDGLDQ�&LWL]HQV�������������DV�ERUQ�LQ�&DQDGD��DQG����

������DV�ERUQ�RXWVLGH�RI�&DQDGD���)LJXUH���SUHVHQWV�WKH�SURSRUWLRQ�RI�SDUWLFLSDQWV�IURP�HDFK�

SURYLQFH���7KH�VDPSOH�DSSHDUV�WR�EH�SURSRUWLRQDO�WR�WKH�SRSXODWLRQ�RI�HDFK�SURYLQFH������
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,Q�UHVSRQVH�WR�ZKHWKHU�SDUWLFLSDQWV�KDYH�HYHU�UHFHLYHG�SV\FKRORJLFDO�VHUYLFHV�EHIRUH������

��������LQGLFDWHG�³QR�´������������LQGLFDWHG�³\HV�´�DQG����������GLG�QRW�DQVZHU��

�

�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�,QFRPH�'LVWULEXWLRQ�
�
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�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�/HYHO�RI�(GXFDWLRQ�
�
�
�
�

�
�
�

� �
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�
�

�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLFV��3URSRUWLRQ�RI�(WKQLF�&XOWXUDO�%DFNJURXQG�
�
�
� �
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�
)LJXUH����3DUWLFLSDQW�'HPRJUDSKLF�&KDUDFWHULVWLFV��3URSRUWLRQ�E\�3URYLQFH�
�
&RQVLVWHQF\�DQG�9LJQHWWH�(IIHFWV�

)RU�WKH�SUHVHQW�VWXG\��WKH�LPSOLHG�K\SRWKHVLV�LV�WKDW�LW�LV�WKH�SULQFLSOHV�WKDW�PDWWHU�ZKHQ�

FRQVLGHULQJ�WKH�HWKLFDO�GLOHPPDV�DQG�QRW�WKH�YLJQHWWHV�WKHPVHOYHV���7KHUHIRUH��LW�LV�SUXGHQW�WR�

H[DPLQH�WKH�SRVVLELOLW\�RI�YLJQHWWH�HIIHFW���7KDW�LV��LI�SDUWLFLSDQWV�ZHUH�JLYHQ�WKH�VDPH�W\SH�RI�

YLJQHWWH�WZLFH��H�J���Y��[�����EXW�SDUWLFLSDQWV�SURYLGHG�LQFRQVLVWHQW�DQVZHUV��D�YLJQHWWH�HIIHFW�

PD\�EH�SUHVHQW���$�YLJQHWWH�HIIHFW�PD\�EH�GXH�WR�WKH�GLIIHUHQW�VLWXDWLRQDO�FRQWH[WV�RU�SHUKDSV�

LGLRV\QFUDWLF�GHWDLOV�SUHVHQWHG�LQ�WKH����GLOHPPDV���$V�ZLOO�EH�GLVFXVVHG�EHORZ��VRPH�SULQFLSOH�

FRQIOLFWV�GLG�QRW�VKRZ�D�FOHDU�SUHIHUHQFH�IRU�HLWKHU�SULQFLSOH��H�J��3ULQFLSOH���YHUVXV�3ULQFLSOH����

DQG�WKHUHIRUH�LW�ZRXOG�QRW�EH�VXUSULVLQJ�WR�ILQG�VRPH�LQFRQVLVWHQFLHV�LQ�KRZ�WKRVH�GLOHPPDV�
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ZHUH�DSSURDFKHG���+RZHYHU��IRU�SULQFLSOH�FRQIOLFWV�WKDW�GLG�VKRZ�REYLRXV�HYLGHQFH�RI�

SUHIHUHQFH��DV�SHU�SUHYLRXV�VLJQLILFDQW�UHVXOWV�VHHQ�LQ�7DEOH����H�J��3ULQFLSOH���RYHU�3ULQFLSOH�����

0F1HPDU�WHVWV�ZHUH�FRQGXFWHG�IRU�WKH�FRQIOLFWV�LQYROYLQJ��Y����Y����Y����Y���DQG��Y���7DEOH���

VXPPDUL]HV�WKH�UHVXOWV���,I�SDUWLFLSDQWV�PDGH�GHFLVLRQV�EDVHG�VROHO\�XSRQ�WKH�WZR�SULQFLSOHV�WKDW�

ZHUH�SUHVHQWHG�LQ�HDFK�VFHQDULR��ZH�ZRXOG�H[SHFW�WR�VHH�FRQVLVWHQW�DQVZHUV��WKHUHIRUH�QR�

LQGLFDWLRQ�RI�YLJQHWWH�HIIHFWV���)RXU�YLJQHWWH�FRPELQDWLRQV�SURYLGHG�VLJQLILFDQW�UHVXOWV��S�!�

����������

7DEOH�����

([DPLQDWLRQ�RI�9LJQHWWH�(IIHFWV��

� 3ULQFLSOHV�LQ�&RQIOLFW�

� �Y�� �Y�� �Y�� �Y�� �Y��

�
9LJQHWWHV�

�
�����

�
����

�
����

�
�����

�
����
�

� ����� ����� ����� ����� �����

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

0F1HPDU�7HVW�


3��������

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

��:KHQ�0F1HPDU�UHVXOWV�ZHUH�DGMXVWHG�IRU�WKH�QXPEHU�RI�WHVWV��DOO�ZHUH�QRW�VLJQLILFDQW��+RZHYHU��WKLV�SURFHGXUH�LV�
RIWHQ�GHHPHG�DQ�RYHUO\�FRQVHUYDWLYH�DSSURDFK��*ODVV�	�+RSNLQV����������1HYHUWKHOHVV��WKHVH�UHVXOWV�VKRXOG�EH�
YLHZHG�ZLWK�DSSURSULDWH�FDXWLRQ����
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7KLV�VXJJHVWV�SDUWLFLSDQWV�ZHUH�LQFRQVLVWHQW�LQ�KRZ�WKH\�DSSURDFKHG�WKHVH�GLOHPPD�SDLUV��

GHVSLWH�WKH�IDFW�WKDW�WKH�SDLUV�RVWHQVLEO\�UHSUHVHQW�WKH�VDPH�SULQFLSOH�FRQIOLFWV���,W�LV�SRVVLEOH�WKDW�

FRQWH[WXDO�GLIIHUHQFHV�DFFRXQW�IRU�WKHVH�LQFRQVLVWHQFLHV���0RUH�VSHFLILFDOO\��WKUHH�YLJQHWWHV�

DSSHDUHG�WR�EH�SDUWLFXODUO\�SUREOHPDWLF��DV�SDUWLFLSDQWV�WHQGHG�WR�VZLWFK�EHWZHHQ�GHFLVLRQV�

DURXQG�ZKLFK�DFWLRQ�ZRXOG�EH�DSSURSULDWH��WKDW�LV��WKH\�ZHUH�LQFRQVLVWHQW�ZLWKLQ�VHWV�RI�

YLJQHWWHV���7KH�DQRPDORXV�YLJQHWWHV�ZHUH�QXPEHUV���������DQG�����:KHQ�WKHVH�RXWOLHU�YLJQHWWHV�

ZHUH�UHPRYHG�IURP�WKH�GDWD�DQG�WKH�DQDO\VHV�RXWOLQHG�IRU�+\SRWKHVLV���ZHUH�FRQGXFWHG�DJDLQ��

WKH�UHVXOWV�IRU�+\SRWKHVLV�����DQG�����DQG�GLG�QRW�FKDQJH����

+\SRWKHVLV�����&RQJUXHQFH�ZLWK�WKH�&3$�5DQNLQJ�

,Q�RUGHU�WR�H[DPLQH�ZKHWKHU�SDUWLFLSDQWV�ZLOO�IROORZ�WKH�&3$�UDQN�RUGHU��WKH�UDQN�RUGHU�

IRU�WKH���SULQFLSOHV�ZDV�FDOFXODWHG�IRU�HDFK�SDUWLFLSDQW�DQG�WKHQ�UDQN�IUHTXHQFLHV�ZHUH�VXPPHG���

7KLV�FRQVWLWXWHG�WKH�SULQFLSOH�UDQN�YDULDEOH���7R�LOOXVWUDWH�DQ�RYHUDOO�YLHZ�RI�WKH�GDWD��WKH�

IROORZLQJ�IRXU�KLVWRJUDPV��)LJXUHV���WKURXJK�����ZKLFK�GHSLFW�KRZ�IUHTXHQWO\�HDFK�RI�WKH���

SULQFLSOHV�LV�UDQNHG�DV��VW���QG���UG�DQG��WK��DQG�7DEOH���DUH�SUHVHQWHG���

�

)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
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)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�
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)LJXUH����3ULQFLSOH���5DQN�)UHTXHQFLHV�

:LWK�UHVSHFW�WR�WKH�RYHUDOO�UDQNLQJ�RI�WKH�IRXU�&3$�SULQFLSOHV��WKH�IROORZLQJ�ZDV�

REVHUYHG��

x� 7KHUH�LV�QR�FOHDU�SUHIHUHQFH�IRU�UDQNLQJ�3ULQFLSOH���KLJKHU�RU�ORZHU�WKDQ�WKH�RWKHU�

SULQFLSOHV�

x� 7KHUH�LV�D�WUHQG�WRZDUGV�UDQNLQJ�3ULQFLSOH���KLJKHU�WKDQ�WKH�RWKHU�SULQFLSOHV�

x� 3ULQFLSOH���FOHDUO\�RXWUDQNV�DOO�RWKHU�SULQFLSOHV��

x� 7KHUH�LV�D�WUHQG�WRZDUG�3ULQFLSOH���EHLQJ�UDQNHG�ORZHU�WKDQ�WKH�RWKHU�SULQFLSOHV�

,Q�RUGHU�WR�GLVFHUQ�LI�WKHUH�ZDV�D�SDWWHUQ�LQ�KRZ�SDUWLFLSDQWV�UHVSRQGHG��WKH�QXPEHU�RI�

SDUWLFLSDQWV�ZKR�FKRVH�RQH�SULQFLSOH�RYHU�DQRWKHU�LV�SUHVHQWHG�LQ�7DEOH������7DEOH���VKRZV�WKH�

QXPEHU�RI�SDUWLFLSDQWV�ZKR�FKRVH�RQH�SULQFLSOH�RYHU�DQRWKHU�LQ�HDFK�RI�WKH�VL[�FRQIOLFWV�EHWZHHQ�

SULQFLSOHV��ZLWK�IRXU�GLIIHUHQW�YLJQHWWHV�SHU�FRQIOLFW���

�
�
��
��
��
��
��
��
��
��
��

� � � �

)U
HT

XH
QF

\

5DQN

ƉƌŝŶĐŝƉůĞ�ϰ�ƌĂŶŬ�ĐŽƵŶƚƐ

Ɛƚ ŶĚ ƌĚ ƚŚ
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7DEOH������
�
1XPEHU�RI�3DUWLFLSDQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�:LWK�)RXU�9LJQHWWHV�
5HSUHVHQWLQJ�(DFK�&RQIOLFW��
�

� 3ULQFLSOHV�LQ�FRQIOLFW�
�

3ULQFLSOH��
��RYHU����
3ULQFLSOH�

��
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1RWH��YLJQHWWHV�LQGLFDWLQJ�GLVDJUHHPHQW�ZLWK�&3$�UDQNLQJ�DUH�LWDOLFL]HG�LQ�UHG�

3DUWLFLSDQWV�VKRZHG�D�SUHIHUHQFH�IRU�WKH�&3$�VXSHURUGLQDWH�SULQFLSOHV��DJUHHPHQW�ZLWK�

&3$��LQ����RXW�RI�WKH����YLJQHWWHV���3DUWLFLSDQWV�VKRZHG�D�SUHIHUHQFH�IRU�WKH�&3$�VXERUGLQDWH�

SULQFLSOHV�IRU����YLJQHWWHV��GLVDJUHHPHQW�ZLWK�&3$���0RUH�VSHFLILFDOO\��IRU�WKH�IRXU�YLJQHWWH�

YHUVLRQV�SUHVHQWHG�IRU�HDFK�W\SH�RI�FRQIOLFW��L�H���Y����Y����Y����Y����Y��DQG��Y���ZH�VHH�WKH�

IROORZLQJ��

x� 2QH��Y��YLJQHWWH�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH����2QH��Y��YLJQHWWH�
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VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����7ZR�YLJQHWWHV�VKRZHG�QR�SUHIHUHQFH���

7KHVH�UHVXOWV�LQGLFDWH�QR�FOHDU�VXSSRUW�IRU�RU�DJDLQVW�WKH�&3$�UDQNLQJ����

x� 7ZR��Y��YLJQHWWHV�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����2QH��Y��YLJQHWWH�

VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����2QH�YLJQHWWH�VKRZHG�QR�SUHIHUHQFH���

7KHVH�UHVXOWV�LQGLFDWH�PL[HG�VXSSRUW�IRU�DQG�DJDLQVW�WKH�&3$�UDQNLQJ���

x� 7KUHH��Y��YLJQHWWHV�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����2QH�YLJQHWWH�

VKRZHG�DJUHHPHQW�ZLWK�WKH�&3$�UDQNLQJ���2YHUDOO��WKHVH�UHVXOWV�LQGLFDWH�GLVDJUHHPHQW�

ZLWK�WKH�&3$�UDQNLQJ���

x� $OO�RI�WKH��Y��YLJQHWWHV�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH����WKXV�

GHPRQVWUDWLQJ�GLVDJUHHPHQW�ZLWK�WKH�&3$�UDQNLQJ�

x� 7KUHH��Y��TXHVWLRQV�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����2QH�YLJQHWWH�

VKRZHG�SUHIHUHQFH�IRU�WKH�VXERUGLQDWH�SULQFLSOH���2YHUDOO��WKHVH�UHVXOWV�VXSSRUW�WKH�&3$�

UDQNLQJ����

x� 7KUHH�RI�WKH��Y��YLJQHWWHV�VKRZHG�3ULQFLSOH���ZDV�IDYRXUHG�RYHU�3ULQFLSOH�����2QH�

YLJQHWWH�VKRZHG�D�SULQFLSOH�IRU�WKH�VXERUGLQDWH�SULQFLSOH���2YHUDOO��WKHVH�UHVXOWV�VXSSRUW�

WKH�&3$�UDQNLQJ������

7R�WHVW�+\SRWKHVLV������WKH�GDWD�DUH�H[DPLQHG�DW�WKUHH�OHYHOV�RI�SUHFLVLRQ���7DEOH���VKRZV�

WKH�FXPXODWLYH�QXPEHUV�RI�SDUWLFLSDQWV�ZKR�FKRVH�RQH�SULQFLSOH�RYHU�DQRWKHU�DW�WKH�ILUVW�OHYHO�RI�

SUHFLVLRQ���7KH�FXPXODWLYH�UDWLR�UHSUHVHQWV�DOO�UHVSRQVHV�WR�DOO�IRXU�YLJQHWWHV�FROODSVHG�IRU�HDFK�

FRQIOLFW���&XPXODWLYH�GDWD�GR�QRW�VKRZ�VXSSRUW�IRU�WKH�&3$�UDQNLQJ���7KH�UDWLRV�UHIOHFWLQJ�WKH�
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QXPEHU�RI�FKRLFHV�IDYRXULQJ�RQH�SULQFLSOH�YHUVXV�DQRWKHU�ZHUH�FRPSDUHG�XVLQJ�D�ELQRPLDO�WHVW����

6LJQLILFDQWO\�PRUH�SDUWLFLSDQWV�FKRVH�UHVSRQVHV�LQ�RSSRVLWLRQ�WR�WKH�UHFRPPHQGDWLRQV�RI�WKH�

FRGH�IRU�FRQIOLFWV�LQYROYLQJ��Y����Y���DQG��Y����7KDW�LV��SDUWLFLSDQWV�FKRVH�WKH�VXERUGLQDWH�

SULQFLSOH�RYHU�WKH�VXSHURUGLQDWH�SULQFLSOH��LQ�FRQWUDGLFWLRQ�RI�WKH�&3$�FRGH���3DUWLFLSDQWV�

UHVSRQGHG�LQ�DJUHHPHQW�ZLWK�WKH�&3$�FRGH�IRU�FRQIOLFWV�LQYROYLQJ��Y��DQG��Y����

7DEOH�����

&XPXODWLYH�1XPEHUV�RI�5HVSRQGHQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�

3ULQFLSOH�
���RYHU����
3ULQFLSOH�
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2QH�WDLOHG�ELQRPLDO�WHVW�
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$V�D�IXUWKHU�WHVW�RI�ZKHWKHU�SDUWLFLSDQWV�UDQNHG�WKH�IRXU�SULQFLSOHV�LQ�WKH�&3$�

UHFRPPHQGHG�RUGHU��WKH�3DJH�7HVW�IRU�2UGHUHG�$OWHUQDWLYHV��D�UHSHDWHG�PHDVXUHV�WUHQG�WHVW��ZDV�

FRQGXFWHG��3DJH���������,I�WKH�&3$�UHFRPPHQGHG�UDQNLQJ�LV�IROORZHG��3ULQFLSOH���VKRXOG�EH�

FKRVHQ�RYHU�DOO�SULQFLSOHV�ZLWK�WKH�JUHDWHVW�IUHTXHQF\��3ULQFLSOH���VKRXOG�EH�FKRVHQ�RYHU�DOO�RWKHU�

SULQFLSOHV��LQFOXGLQJ�3ULQFLSOH����DW�WKH�QH[W�OHYHO�RI�IUHTXHQF\��DQG�VR�RQ���7KH�&3$�SDWWHUQ�ZDV�

QRW�VXSSRUWHG���)LJXUH���VKRZV�WKH�FXPXODWLYH�QXPEHU�RI�FKRLFHV�PDGH�LQ�WKLV�UHJDUG���7KH�3DJH�

7HVW�ZDV�XVHG�WR�WHVW�WKH�K\SRWKHVLV�WKDW�ZLWKLQ�VXEMHFWV�UDQNLQJ�RI�SULQFLSOHV��2YHUDOO�3ULQFLSOH�

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

��,W�VKRXOG�EH�QRWHG�WKDW�HDFK�SDUWLFLSDQW�PDGH�WZR�FKRLFHV�IRU�HDFK�FRQIOLFW���$OWKRXJK�D�ELQRPLDO�WHVW�LV�RIWHQ�XVHG�
ZLWK�VXFK�GDWD��DQG�PDQ\�DXWKRULWLHV��H�J��6LHJHO�	�&DVWHOODQ��������GR�QRW�FRQVLGHU�VXFK�QRQ�LQGHSHQGHQFH�D�
SUREOHP��LW�ZRXOG�EH�SUXGHQW�WR�WUHDW�UHVXOWV�IURP�D�ELQRPLDO�WHVW�LQ�WKHVH�FLUFXPVWDQFHV�ZLWK�VRPH�FDXWLRQ����



� ���

6FRUHV�ZHUH�UDQNHG��ZRXOG�EH�RUGHUHG�LQ�PDJQLWXGH�DV�GHVFULEHG�DERYH���3DJH��������SURYLGHV�

WDEOHG�SUREDELOLWLHV�RI�WKH�/�VWDWLVWLF�IRU�Q�������DQG�UHFRPPHQGV�XVLQJ�D�FKL�VTXDUH�ZLWK���

GHJUHH�RI�IUHHGRP��HTXLYDOHQW�WR�D�WZR�VLGHG�WHVW�RI�DJUHHPHQW�WKDW�LV�WKHQ�KDOYHG�IRU�D�RQH�VLGHG�

WHVW��DV�LQ�WKH�SUHVHQW�FDVH��IRU�Q�!������7KH�UHVXOWV�ZHUH�VLJQLILFDQW�߯�������Q� ������ ���������S���

�������VKRZLQJ�VWURQJ�GLVDJUHHPHQW�ZLWK�WKH�SUHGLFWHG�UDQNLQJ��WKXV�GLVFRQILUPLQJ�WKH�QXOO�

K\SRWKHVLV�WKDW�WKH�GDWD�ZLOO�ILW�WKH�&3$�UDQN�RUGHULQJ���7KHUHIRUH�DW�WKH�VHFRQG�OHYHO�RI�

SUHFLVLRQ��DFFRUGLQJ�WR�WKH�3DJH�7HVW��WKHUH�LV�QR�VXSSRUW�IRU�WKH�&3$�UDQNLQJ���

3ULQFLSOHV�LQ�&RQIOLFW�

��YV��� � ��YV��� � ��YV��� � ��YV��� � ��YV��� � ��YV���
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3ULQFLSOH���RYHU�
RWKHUV�

3ULQFLSOH���RYHU�
RWKHUV�

3ULQFLSOH���RYHU�
RWKHUV�

3ULQFLSOH���RYHU�
RWKHUV�

1RWH��9DULDWLRQV�LQ�WRWDOV�DUH�GXH�WR�QRQ�UHVSRQVH�

)LJXUH����&XPXODWLYH�1XPEHU�RI�&KRLFHV�ZLWK�)RXU�9DULDWLRQV�RI�(DFK�&RQIOLFW�

7KHVH�UHVXOWV�LQGLFDWH�WKDW�3ULQFLSOH���DSSHDUV�WR�RXWUDQN�DOO�RWKHU�SULQFLSOHV���,Q�DGGLWLRQ��

WKH�JHQHUDO�WUHQG�RI�WKH�GDWD�VXJJHVWV�WKDW�SDUWLFLSDQWV�UDQN�RUGHU�WKH�IRXU�&3$�SULQFLSOHV�DV�

IROORZV���3ULQFLSOH����3ULQFLSOH����3ULQFLSOH����DQG�3ULQFLSOH����

0XOWLSOH�FRPSDULVRQV��6LHJHO�	�&DVWHOODQ��������LQGLFDWHG�WKH�GLIIHUHQFHV�EHWZHHQ�

VXPPHG�UDQNV�IRU�3ULQFLSOHV��Y���'� �������3ULQFLSOHV��Y���'� ��������Y���'� ������DQG��Y���'�

 ������ZHUH�JUHDWHU�WKDQ�WKH�FULWLFDO�GLIIHUHQFH��'FUW� ���������7KHVH�UHVXOWV�LQGLFDWH�3ULQFLSOH���
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ZDV�UDQNHG�VLJQLILFDQWO\��S���������KLJKHU�WKDQ�3ULQFLSOHV�������DQG�����,Q�VXP��3ULQFLSOH���LV�

FOHDUO\�UDQNHG�WKH�KLJKHVW��ZKLOH�LW�LV�OHVV�FOHDU�WR�GLVFHUQ�WKDW�3ULQFLSOH���RXWUDQNV�3ULQFLSOH�����

,Q�HVVHQFH��SDUWLFLSDQWV�VKRZ�VLPLODU�SUHIHUHQFH�IRU�3ULQFLSOHV�������DQG����ZLWK�RQO\�D�VOLJKW�

LQGLFDWLRQ�WKDW�3ULQFLSOH���LV�SUHIHUUHG�RYHU�WKH�RWKHUV��JLYHQ�WKDW�LW�LV�FKRVHQ�PRUH�RIWHQ�RYHU�

3ULQFLSOH�������

7KH�WKLUG��DQG�PRVW�ULJRURXV��SUHFLVLRQ�WHVW�RI�WKH�&3$�SDWWHUQ�ZDV�QRW�VXSSRUWHG���

'LIIHUHQFHV�LQ�SULQFLSOH�FKRLFH�PHDQ�IUHTXHQFLHV�FDQ�EH�VHHQ�LQ�7DEOH�����,I�WKH�GDWD�IROORZHG�WKH�

&3$�UDQN�RUGHU��WKH�GLIIHUHQFH�EHWZHHQ�3ULQFLSOH���YHUVXV�3ULQFLSOH���ZRXOG�EH�OHVV�WKDQ�WKH�

GLIIHUHQFH�EHWZHHQ�3ULQFLSOH���YHUVXV�3ULQFLSOH����ZKLFK�ZRXOG�EH�OHVV�WKDQ�WKH�GLIIHUHQFH�

EHWZHHQ�3ULQFLSOH���YHUVXV�3ULQFLSOH����DQG�VR�IRUWK���7KH�UHVXOWV�LQGLFDWH�WKDW�D�UDQNHG�UHODWLYH�

ZHLJKWLQJ�RI�HDFK�SULQFLSOH�DJDLQVW�HYHU\�RWKHU�SULQFLSOH�LV�QRW�SUHVHQW��7KHUHIRUH��WKH�ILUVW�

K\SRWKHVLV��+���3����3����3����3���WKDW�SDUWLFLSDQWV�ZRXOG�WHQG�WR�PDNH�FKRLFHV�WKDW�FRUUHVSRQG�

WR�WKH�RUGHU�RI�SULQFLSOHV�UHFRPPHQGHG�LQ�WKH�&3$�FRGH��ZDV�QRW�VXSSRUWHG���

+\SRWKHVLV������'LFKRWRPRXV�&3$�3DWWHUQ�RI�5HVSRQGLQJ�

7KHUH�LV�VRPH�HYLGHQFH�WR�VXSSRUW�WKH�+\SRWKHVLV�����DV�D�'LFKRWRPRXV�3DWWHUQ�RI�

UHVSRQGLQJ��LQ�VR�IDU�DV�WKHUH�LV�D�VLJQLILFDQW�GLIIHUHQFH�ZKHQ�FRPSDULQJ�WKH�PHDQV�RI�3ULQFLSOH���

�0� ��������6'� �������YHUVXV�3ULQFLSOH����0� ��������6'� ��������ZLWK�3ULQFLSOH���VKRZLQJ�

GRPLQDQFH��W����� �������S���������DV�VHHQ�LQ�7DEOH�����
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7DEOH�����
�
0HDQ�'LIIHUHQFHV�IRU�5HVSRQGHQWV�&KRRVLQJ�2QH�3ULQFLSOH�2YHU�$QRWKHU�
�
3ULQFLSOH�
���RYHU����
3ULQFLSOH�
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� � � � � � �
'LIIHUHQFH�
%HWZHHQ�
0HDQV�

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

2QH�WDLOHG�ELQRPLDO�WHVW��


S��������

,W�ZDV�K\SRWKHVL]HG�WKDW�WKH�'LFKRWRPRXV�3DWWHUQ�ZRXOG�UHYHDO�WKDW�3ULQFLSOH���ZRXOG�EH�

GRPLQDQW�ZLWK�QR�RWKHU�VXERUGLQDWH�UHODWLRQVKLSV�REVHUYHG��+���3��!��3�� �3�� �3�����+RZHYHU��

LW�ZDV�3ULQFLSOH����QRW�3ULQFLSOH���DV�H[SHFWHG��ZKLFK�GHPRQVWUDWHG�GRPLQDQFH��

+\SRWKHVLV����'LIILFXOW\�-XGJLQJ�WKH�9LJQHWWHV�DQG�WKH�&3$�5DQNLQJ�

7KH�VHFRQG�K\SRWKHVLV�ZDV�WKDW�UHVSRQVHV�VKRZLQJ�D�UHODWLYHO\�KLJK�GHJUHH�RI�FRQILGHQFH�

ZLOO�EH�DVVRFLDWHG�ZLWK�FRQJUXHQFH�ZLWK�WKH�&3$�FRGH���3DUWLFLSDQWV�ZHUH�DVNHG�WR�UDWH�KRZ�

FRQILGHQW�WKH\�ZHUH�LQ�WKHLU�DQVZHUV�RQ�HDFK�YLJQHWWH��VFDOH�RI��� �QRW�VXUH�DW�DOO��WR��� �YHU\�

VXUH����$QDO\VHV�ZHUH�FRQGXFWHG�RQ�VXEJURXSV�RI�SDLUHG�YLJQHWWHV��H�J��DOO�WKH�SDUWLFLSDQWV�ZKR�

VDZ�9LJQHWWH���DQG�9LJQHWWH����WR�H[SORUH�ZKHWKHU�FRQILGHQFH�OHYHOV�FKDQJHG�GHSHQGLQJ�XSRQ�

WKH�YLJQHWWH��ZH�ZRXOG�H[SHFW�FRQILGHQFH�WR�FKDQJH�EHWZHHQ��QRW�ZLWKLQ��SULQFLSOH�FRQIOLFWV���

&RQILGHQFH�OHYHOV�YDULHG�VLJQLILFDQWO\�ZLWKLQ�RQH�3ULQFLSOH���YHUVXV�3ULQFLSOH���YLJQHWWH�SDLU��

�0Y�� �������6'� ��������YHUVXV��0Y��� �������6'� ���������W����� ��������S�����������7KLV�
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VXJJHVWV�WKDW�WKH�GLIIHUHQFH�LQ�VSHFLILF�FRQWHQW�RI�WKHVH�WZR�YLJQHWWHV�PD\�KDYH�DIIHFWHG�

UHVSRQVHV���7KLV�LV�SHUKDSV�IXUWKHU�HYLGHQFH�RI�FRQWH[WXDO�HIIHFWV����

� &RQILGHQFH�VFRUHV�ZHUH�FRUUHODWHG�ZLWK�FRGH�&RQJUXHQFH�6FRUHV��DQG�7DEOH���

VXPPDUL]HV�WKHVH�UHVXOWV���*HQHUDOO\��D�PRGHUDWHO\�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�FRQILGHQFH�DQG�

FRQJUXHQFH�ZDV�IRXQG���7KDW�LV��ZKHQ�SDUWLFLSDQWV�UHVSRQGHG�FRQJUXHQWO\�ZLWK�WKH�&3$�FRGH�

WKH\�WHQGHG�WR�EH�PRUH�FRQILGHQW�LQ�WKHLU�DQVZHUV��DQG�ZKHQ�WKH\�UHVSRQGHG�LQFRQJUXHQWO\�ZLWK�

WKH�&3$�FRGH�WKH\�WHQGHG�WR�EH�OHVV�FRQILGHQW�LQ�WKHLU�UHVSRQVHV���0RUHRYHU��WKH�IXUWKHU�DSDUW�WKH�

SULQFLSOHV�ZHUH��L�H��3ULQFLSOH���YHUVXV�3ULQFLSOH���LV�IXUWKHU�DSDUW�WKDQ�3ULQFLSOH���YHUVXV�

3ULQFLSOH�����WKH�PRUH�FRQILGHQW�SDUWLFLSDQWV�JHQHUDOO\�ZHUH�LQ�WKHLU�GHFLVLRQV��7KHUHIRUH��WKH�

VHFRQG�K\SRWKHVLV�WKDW�D�UHODWLYHO\�KLJKHU�GHJUHH�RI�FRQILGHQFH�ZRXOG�EH�DVVRFLDWHG�ZLWK�FRGH�

FRQJUXHQFH�ZDV�VXSSRUWHG��
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7DEOH�����

&RUUHODWLRQV�%HWZHHQ�&RQILGHQFH�DQG�&RQJUXHQFH�

� &RQILGHQFH�

� �Q �����

&RQJUXHQFH�

� 7RWDO� �Y�� �Y�� �Y�� �Y�� �Y�� �Y��

7RWDO� ����

� ����
� ����

� ����

� ����
� ����

� ����
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�Y�� ����� ����
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�Y�� ����� � ����� � � � �

�Y�� ����� � � ����� �� � �

�Y�� ����� � � � ������ � �

�Y�� ����
� � � � � ����

� ��

�Y�� ����

� � � � � � ����

�


3������



3������
�
+\SRWKHVLV����(WKLFDO�2ULHQWDWLRQ�DQG�&3$�5DQNLQJ��

(LJKW\�ILYH�SHUFHQW�RI�WKH�SDUWLFLSDQWV�LQ�WKLV�VWXG\�ZHUH�FDWHJRUL]HG�DV�,GHDOLVWV��0� �

�������6'� �������DQG�����DV�5HODWLYLVWV��0� ��������6'� ��������)LJXUH�������7KH�SURSRUWLRQV�

IRU�WKH���GLPHQVLRQV�ZHUH�����$EVROXWLVW������6LWXDWLRQLVW�����([FHSWLRQLVW��DQG�����

6XEMHFWLYLVW��)LJXUH�������7KH�SDUWLFLSDQWV�LQ�WKH�SUHVHQW�VWXG\�H[KLELWHG�PHDQV�IRU�ERWK�,GHDOLVP�

DQG�5HODWLYLVP�WKDW�DUH�FRPSDUDEOH�WR�)RUV\WK��2¶%R\OH��DQG�0F'DQLHO¶V��������UHSRUWHG�QRUPV�

�VHH�7DEOH������
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7DEOH�����

)RUV\WK¶V�5HSRUWHG�(34�0HDQV�&RPSDUHG�WR�3UHVHQW�6WXG\�0HDQV�

� )RUV\WK¶V�0HDQ� 3UHVHQW�6WXG\�0HDQ�

,GHDOLVP� ������ �������

5HODWLYLVP� ������ �������

�

�

)LJXUH�����(34�3URSRUWLRQ�����RI�,GHDOLVWV�DQG�5HODWLYLVWV�

�

�

��

��

��

��

��

��

��

��

��

,GHDOLVWV 5HODWLYLVWV

3H
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WD
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/ĚĞĂůŝƐŵ�Θ�ZĞůĂƚŝǀŝƐŵ
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�

)LJXUH�����(34�3URSRUWLRQ�����RI�WKH�)RXU�(WKLFDO�2ULHQWDWLRQV�

7KH�K\SRWKHVLV�WKDW�GLIIHUHQFHV�LQ�(WKLFDO�2ULHQWDWLRQ�ZRXOG�FRUUHVSRQG�WR�GLIIHUHQFHV�LQ�

KRZ�WKH�&3$�SULQFLSOHV�ZHUH�UDQNHG�ZDV�QRW�VXSSRUWHG��2YHUDOO�WKH�(34�GLG�QRW�GLIIHUHQWLDWH�

SULQFLSOH�UDQNLQJ���%RWK�,GHDOLVWV�DQG�5HODWLYLVWV�UDQNHG�3ULQFLSOH���DERYH�DOO�HOVH���$OVR��WKH�

SULQFLSOH�UDQNLQJ�GLVWULEXWLRQ�GLG�QRW�GLIIHU�IRU�)RUV\WK¶V�IRXU�HWKLFDO�SRVLWLRQ�GLPHQVLRQV�RI�

$EVROXWLVWV��6LWXDWLRQLVWV��([FHSWLRQLVWV�DQG�6XEMHFWLYLVWV��DQG�DJDLQ�3ULQFLSDO���ZDV�IDYRXUHG���

+\SRWKHVLV����'HPRJUDSKLFV�DQG�WKH�&3$�5DQNLQJ���

� &RQWUDU\�WR�H[SHFWDWLRQV��WKH�K\SRWKHVLV�WKDW�ROGHU�SDUWLFLSDQWV�ZRXOG�EH�PRUH�OLNHO\�WR�

IROORZ�WKH�&3$�UDQNLQJ�DQG�EH�PRUH�&RGH�FRQJUXHQW�ZDV�QRW�VXSSRUWHG���%LYDULDWH�DQDO\VLV�

UHYHDOHG�WKDW�DJH�ZDV�QRW�DVVRFLDWHG�ZLWK�DQ\�GLIIHUHQFH�LQ�KRZ�WKH�&3$�SULQFLSOHV�ZHUH�UDQNHG���

0RUHRYHU��WKHUH�ZDV�QR�FRUUHODWLRQ�EHWZHHQ�DJH�DQG�&RGH�FRQJUXHQFH��

7KH�K\SRWKHVLV�WKDW�ZRPHQ�ZRXOG�EH�OHVV�OLNHO\�WR�IROORZ�WKH�&3$�UDQN�RUGHU�ZDV�WHVWHG�

XVLQJ�D�FKL�VTXDUH�DQD\OVLV�FRPSDULQJ�JHQGHU�WR�SULQFLSOH�UDQN���&KL�VTXDUH�DQDO\VLV�FRPSDULQJ�

JHQGHU�WR�SULQFLSOH�UDQN�UHYHDOHG�WKDW�WKHUH�ZDV�QR�GLIIHUHQFH�LQ�KRZ�WKH�IRXU�&3$�SULQFLSOHV�

ZHUH�UDQNHG�DFFRUGLQJ�WR�JHQGHU���,W�DSSHDUV�WKDW�PHQ�DQG�ZRPHQ�DSSURDFKHG�WKH�YLJQHWWHV�

�

��

��

��

��

��

��

��

$EVROXWLVW 6LWXDWLRQLVW ([FHSWLRQLVW 6XEMHFWLYLVW

3H
UF

HQ
WD

JH
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VLPLODUO\���$OVR��WKHUH�ZDV�QR�UHODWLRQVKLS�EHWZHHQ�JHQGHU�DQG�&3$�&RGH�FRQJUXHQFH���

7KHUHIRUH��WKH�VHYHQWK�K\SRWKHVLV�ZDV�QRW�VXSSRUWHG�DV�QR�JHQGHU�GLIIHUHQFHV�ZHUH�IRXQG���

$�FKL�VTXDUH�DQDO\VLV�ZDV�XVHG�WR�FRPSDUH�HGXFDWLRQ�DQG�SULQFLSOH�UDQN���7KHUH�ZDV�RQH�

VLJQLILFDQW�ILQGLQJ�ZLWK�UHVSHFW�WR�HGXFDWLRQ���3HRSOH�ZLWK�OHVV�WKDQ�D�KLJK�VFKRRO�HGXFDWLRQ�ZHUH�

PRUH�OLNHO\�WR�UDQN�3ULQFLSOH���ORZHU�WKDQ�WKH�RWKHU�SULQFLSOHV��DQG�SHRSOH�ZLWK�PRUH�WKDQ�KLJK�

VFKRRO�HGXFDWLRQ�ZHUH�PRUH�OLNHO\�WR�UDQN�3ULQFLSOH���KLJKHU��߯�������Q� ������ ��������S����������

5HJUHVVLRQ�DQDO\VLV�ZDV�GRQH�WR�H[DPLQH�WKH�UHODWLRQVKLSV�EHWZHHQ�HGXFDWLRQ��FRQILGHQFH��DQG�

FRQJUXHQFH���,W�ZDV�IRXQG�WKDW�WKHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�

FRQJUXHQFH��5�� �������)���������� ���������S����������KRZHYHU��ZKHQ�WKH�GDWD�ZHUH�FRQWUROOHG�IRU�

FRQILGHQFH��WKH�UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�DQG�FRQJUXHQFH�GLVDSSHDUV���7KHUHIRUH��HGXFDWLRQ�

DQG�FRQILGHQFH�DUH�UHODWHG��KRZHYHU��HGXFDWLRQ�LV�QRW�UHODWHG�WR�FRGH�FRQJUXHQFH�����

&KL�VTXDUH�DQDO\VHV�FRPSDUHG�YDULDEOHV�LQFRPH�DQG�)UHQFK�(QJOLVK�VSHDNLQJ�WR�SULQFLSOH�

UDQNLQJ���7KHUH�ZHUH�QR�VLJQLILFDQW�ILQGLQJV��

&KL�VTXDUH�DQDO\VHV�ZHUH�SHUIRUPHG�WR�FRPSDUH�SDUWLFLSDQWV�ZKR�LQGLFDWHG�ZKHWKHU�RU�

QRW�WKH\�KDG�HYHU�UHFHLYHG�SV\FKRORJLFDO�VHUYLFHV�LQ�WKH�SDVW�ZLWK�SULQFLSOH�UDQN��ZKLFK�\LHOGHG�

WZR�VLJQLILFDQW�ILQGLQJV���%RWK�JURXSV�UDQNHG�3ULQFLSOH���KLJKHVW���+RZHYHU��SDUWLFLSDQWV�ZKR�

KDYH�QHYHU�UHFHLYHG�SV\FKRORJLFDO�VHUYLFHV�UDQNHG�3ULQFLSOH���KLJKHU�WKDQ�WKRVH�ZKR�KDYH�VHHQ�D�

SV\FKRORJLVW��߯������Q� ������ �������S����������$OVR��SDUWLFLSDQWV�ZKR�KDYH�QHYHU�UHFHLYHG�

SV\FKRORJLFDO�VHUYLFHV�LQ�WKH�SDVW�UDQNHG�3ULQFLSOH���KLJKHU�WKDQ�SHRSOH�ZKR�KDYH�EHHQ�WR�D�

SV\FKRORJLVW�EHIRUH��߯������Q� ������� �������S�! �������7KXV��3ULQFLSOHV���DQG���DSSHDU�WR�EH�

HYHQ�PRUH�LPSRUWDQW�IRU�SHRSOH�ZKR�KDYH�QHYHU�VHHQ�D�SV\FKRORJLVW�EHIRUH�� �
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&KDSWHU���

'LVFXVVLRQ�

7KH�SXUSRVH�RI�WKH�SUHVHQW�VWXG\�ZDV�WR�H[SORUH�ZKHWKHU�DYHUDJH�&DQDGLDQV�ZRXOG�RUGHU�

WKH�IRXU�&3$�HWKLFDO�SULQFLSOHV�DV�D�IXQFWLRQ�RI�LPSRUWDQFH�LQ�WKH�ZD\�WKH�&RGH�UHFRPPHQGV�WKDW�

SV\FKRORJLVWV�RUGHU�WKHP���$�UHYLHZ�RI�WKH�OLWHUDWXUH�LGHQWLILHG�WKDW�WKH�&3$�SULQFLSOH�UDQNLQJ�

KDV�WKHRUHWLFDO�DQG�HPSLULFDO�VXSSRUW��:KDW�LV�QRW�NQRZQ��KRZHYHU��LV�KRZ�D�UHSUHVHQWDWLYH�

VDPSOH�RI�&DQDGLDQV�ZRXOG�UDQN�WKH�SULQFLSOHV���,I�&DQDGLDQV�HQGRUVH�WKH�&3$�UDQNLQJ�WKLV�

ZRXOG�SURYLGH�JUHDWHU�VXSSRUW�IRU�WKH�&RGH¶V�YDOLGLWL\���,I�&DQDGLDQ�SHUSHFWLYHV�GLYHUJH�IURP�WKH�

&3$�UDQN�RUGHU��WKLV�FRXOG�KDYH�LPSOLFDWLRQV�IRU�LQIRUPHG�FRQVHQW�DV�ZHOO�DV�IXWXUH�FRGH�

UHYLVLRQV���$W�WKH�YHU\�OHDVW��WKHUH�KDV�EHHQ�D�FDOO�IRU�JUHDWHU�FRQVLGHUDWLRQ�RI�FOLHQW�SHUVSHFWLYHV�

ZLWK�UHVSHFW�WR�RXU�HWKLFV���)RU�WKH�SUHVHQW�VWXG\��WKH�3V\FKRORJ\�(WKLFV�4XHVWLRQQLDUH��(WKLFV�

3RVLWLRQ�4XHVWLRQQLDUH�DQG�D�GHPRJUDSKLF�TXHVWLRQQDLUH�ZHUH�PDLOHG�WR�D�UDQGRP�VDPSOH�RI�����

&DQDGLDQ�FLWL]HQV�RYHU�WKH�DJH�RI�����DQG�����FRPSOHWHG�TXHVWLRQQDLUHV�ZHUH�UHWXUQHG���,W�ZDV�

K\SRWKHVL]HG�WKDW�SDUWLFLSDQWV�ZRXOG�VXSSRUW�WKH�&3$�SULQFLSOH�UDQN�SDWWHUQ�RU�D�GLFKRWRPRXV�

SDWWHUQ��ZKHUH�RQH�SULQFLSOH�LV�SUHGRPLQDQW�RYHU�WKH�RWKHUV�ZLWK�QR�GLIIHUHQFHV�DPRQJ�

VXERUGLQDWH�SULQFLSOHV�DQG�WKDW�(WKLFDO�2ULHQWDWLRQ��DV�SHU�WKH�(34���SHUFHLYHG�

GLIILFXOW\�FRQILGHQFH�LQ�DQVZHULQJ�WKH�HWKLFDO�GLOHPPDV��DQG�GHPRJUDSKLF�YDULDEOHV�ZRXOG�EH�

UHODWHG�WR�KRZ�WKH�YLJQHWWHV�ZHUH�DSSURDFKHG���2YHUDOO��WKH�UHVXOWV�GLG�QRW�VXSSRUW�WKH�K\SRWKHVLV�

WKDW�D�&DQDGLDQ�VDPSOH�ZLOO�IROORZ�WKH�&3$�SULQFLSOH�UDQNLQJ��KRZHYHU��ZLWK�3ULQFLSOH���

RYHUZKHOPLQJO\�SUHIHUUHG�DERYH�WKH�RWKHUV���7KHUH�ZDV�D�PRGHUDWHO\�SRVLWLYH�FRUUHODWLRQ�

EHWZHHQ�FRQILGHQFH�DQG�&RGH�FRQJUXHQFH��$OVR��WKH�IXUWKHU�DSDUW�WKH�SULQFLSOHV�ZHUH��L�H����YV���

LV�IXUWKHU�DSDUW�WKDQ���YV����WKH�PRUH�FRQILGHQW�SDUWLFLSDQWV�JHQHUDOO\�ZHUH�LQ�WKHLU�GHFLVLRQV���

7KHUH�ZHUH�QR�GLIIHUHQFHV�LQ�SULQFLSOH�UDQNLQJ�EDVHG�XSRQ�(WKLFDO�2ULHQWDWLRQ��DJH��JHQGHU��
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LQFRPH��RU�)UHQFK�(QJOLVK�VSHDNLQJ���3HRSOH�ZLWK�OHVV�HGXFDWLRQ�ZHUH�PRUH�OLNHO\�WR�UDQN�

3ULQFLSOH���ORZ��DQG�SHRSOH�ZLWK�PRUH�HGXFDWLRQ�ZHUH�PRUH�OLNHO\�WR�UDQN�3ULQFLSOH���KLJK���

:KLOH�DOO�SDUWLFLSDQWV�UDQNHG�3ULQFLSOH���KLJKHVW��WKRVH�ZKR�KDG�QHYHU�UHFHLYHG�SV\FKRORJLFDO�

VHUYLFHV�UDQNHG�3ULQFLSOH���HYHQ�KLJKHU�WKDQ�WKRVH�ZKR�KDYH�VHHQ�D�SV\FKRORJLVW���$OVR��IRU�WKRVH�

ZKR�KDG�QHYHU�VHHQ�D�SV\FKRORJLVW�EHIRUH��3ULQFLSOH���ZDV�UDQNHG�KLJKHU�WKDQ�IRU�WKRVH�ZKR�KDG�

EHHQ�WR�D�SV\FKRORJLVW��

7KH�ILUVW�FHQWUDO�ILQGLQJ�RI�WKH�SUHVHQW�VWXG\�LV�LQ�FRQWUDVW�ZLWK�6HLW]�DQG�2¶1HLOO¶V��������

LQYHVWLJDWLRQ��ZKHUH�RYHUDOO�WKHLU�VDPSOH�HQGRUVHG�WKH�&3$�UDQNLQJ���7KH�IDFW�WKDW�6HLW]�DQG�

2¶1HLOO¶V��������VDPSOH�FRQVLVWHG�RI�XQGHUJUDGXDWH�3V\FKRORJ\�KRQRXUV�VWXGHQWV��ZKR�DUH�QRW�

UHSUHVHQWDWLYH�RI�&DQDGLDQ�DGXOWV��PD\�H[SODLQ�WKH�GLIIHUHQFH�LQ�ILQGLQJV���+RZHYHU��ILQGLQJ�WKDW�

WKH�&3$�UDQN�RUGHU�ZDV�QRW�VXSSRUWHG�LV�SURYRFDWLYH��FRQVLGHULQJ�WKDW�WKH�SUHVHQW�VWXG\�DLPHG�WR�

H[SORUH�WKH�RSLQLRQV�RI�DYHUDJH�&DQDGLDQV��ZKR�DUH�DOO�SRWHQWLDO�FRQVXPHUV�RI�SV\FKRORJLFDO�

VHUYLFHV���,I�LQGHHG�WKH�HWKLFV�&RGH�SULPDULO\�H[LVWV�WR�SURWHFW�WKH�SXEOLF��WKHQ�WKH�SXEOLF¶V�ODFN�RI�

DJUHHPHQW�ZLWK�KRZ�WKH�&RGH�LV�VWUXFWXUHG�ZDUUDQWV�FRQVLGHUDWLRQ�����

7KH�VHFRQG�FHQWUDO�ILQGLQJ�ZDV�WKDW�3ULQFLSOH����,QWHJULW\�LQ�5HODWLRQVKLSV��FOHDUO\�

RXWUDQNHG�DOO�RWKHU�SULQFLSOHV�DQG�LV�VXUSULVLQJ�JLYHQ�WKH�SUH�RUGLQDQFH�WKDW�SV\FKRORJLVWV�SODFH�

RQ�3ULQFLSOHV���DQG�����,W�ZDV�H[SHFWHG�WKDW�HYHQ�LI�D�FOHDU�UDQN�RUGHU�GLG�QRW�HPHUJH�WKDW��DW�WKH�

YHU\�OHDVW��3ULQFLSOH���ZRXOG�VKRZ�GRPLQDQFH�RYHU�WKH�RWKHUV���&OHDUO\��IRU�WKH�W\SLFDO�&DQDGLDQ�

WKLV�LV�QRW�WKH�FDVH����

3ULQFLSOH����,QWHJULW\�LQ�5HODWLRQVKLSV��HPERGLHV�LGHDOV�DQG�DFWLRQV�WKDW�LQFOXGH�DFFXUDF\��

KRQHVW\��RSHQQHVV��VWUDLJKWIRUZDUGQHVV��REMHFWLYLW\��ODFN�RI�ELDV��DQG�DYRLGDQFH�RI�FRQIOLFWV�RI�

LQWHUHVW���,Q�PDQ\�ZD\V��LW�LV�FKDOOHQJLQJ�WR�WKLQN�RI�KRZ�WKHVH�QRWLRQV��ZKLOH�LPSRUWDQW��FRXOG�

RXWZHLJK�LQGLYLGXDO�ULJKWV�WR�VHOI�GHWHUPLQDWLRQ��MXVWLFH��HWKLFV�RI�FDUH��FRPSHWHQFH��SURPRWLQJ�
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ZHOIDUH��PLQLPL]LQJ�KDUP��DQG�VR�RQ���+RZHYHU��LW�PD\�EH�WKDW�DW�WKH�KHDUW�RI�3ULQFLSOH����

,QWHJULW\�LQ�5HODWLRQVKLSV��LV�LQ�IDFW��WKH�LPSRUWDQFH�RI�WKH�UHODWLRQVKLS���,QGHHG��PXFK�

SV\FKRWKHUDS\�UHVHDUFK�KDV�EHHQ�GHYRWHG�WR�GHWHUPLQLQJ�ZKDW�OHDGV�WR�VXFFHVVIXO�WKHUDSHXWLF�

RXWFRPHV�DQG�FRQVLGHUDEOH�LPSRUWDQFH�KDV�EHHQ�SODFHG�RQ�WKH�WKHUDSHXWLF�UHODWLRQVKLS��+XEEOH��

'XQFDQ��	�0LOOHU��������/DPEHUW�	�%HUJLQ��������:DPSROG����������,I�WKH�UHODWLRQVKLS�LV�WKH�

YHKLFOH�RI�FKDQJH�IRU�WKHUDS\��WKHQ�SHUKDSV�WKH�UHODWLRQVKLS�LV�WKH�YHKLFOH�IRU�WUXVW�LQ�HWKLFV���

7UXVW�LV�WKH�IRXQGDWLRQ�RI�DOO�UHODWLRQVKLSV��DQG�LW�QHFHVVLWDWHV�LQWHJULW\���,QWHJULW\�LV�RIWHQ�VHHQ�DV�

EHLQJ�V\QRQ\PRXV�ZLWK�HWKLFV��LQ�WKDW�SHUVRQDO�LQWHJULW\�LV�YLHZHG�DV�D�FRUH�YDOXH�IRU�GHOLYHULQJ�

HWKLFDO�FDUH��DQG�LV�D�SUHFRQGLWLRQ�IRU�ZRUNLQJ�ZLWK�YXOQHUDEOH�SHUVRQV��7\UHPDQ����������7KH�

SHUVRQ�ZLWK�LQWHJULW\�LV�DVVXPHG�WR�EH�YLUWXRXV�DQG�DYRLGV�DFWV�RI�VHOI�LQWHUHVW���$�SHUVRQ�ZKR�

³DFWV�ZLWK�LQWHJULW\´�LV�VHHQ�DV�RQH�ZKR�LV�PRUDOO\�ULJKWHRXV���,W�FRXOG�EH�WKDW�WUXVWLQJ�WKDW�D�

SV\FKRORJLVW�ZLOO�EHKDYH�ZLWK�LQWHJULW\�SUHFHGHV�DQ\�FRQVLGHUDWLRQ�RI�ULJKWV�DQG�FDUH���7KDW�LV��LI�

,�FDQ�WUXVW�WKH�SV\FKRORJLVW¶V�LQWHJULW\��WKHQ�,�FDQ�WUXVW�WKDW�WKH�SV\FKRORJLVW�ZLOO�PDNH�WKH�EHVW�

GHFLVLRQV�ZLWK�UHVSHFW�WR�P\�DXWRQRP\�DQG�ZHOOEHLQJ���,QGHHG��ZKHQ�H[DPLQLQJ�KRZ�

FKDUDFWHULVWLFV�VXFK�DV�WUXVWZRUWKLQHVV�LQIOXHQFHG�KRZ�FOLHQWV�PD\�EH�LQIOXHQFHG�E\�WKHLU�

FRXQVHOORU��6WURQJ��������GHWHUPLQHG�WKDW�³SHUFHLYHG�XQWUXVWZRUWKLQHVV�FDQ�REYLDWH�WKH�LQIOXHQFH�

RI�H[SHUWQHVV��SHUFHLYHG�WUXVWZRUWKLQHVV�FDQ�FRPSHQVDWH�IRU�DPELJXRXV�H[SHUWQHVV´��S���������,Q�

HVVHQFH��DSSUDLVDOV�RI�KRQHVW\��VLQFHULW\��DQG�RSHQQHVV�XQGHUOLH�FOLHQW�SHUFHSWLRQV�RI�SURIHVVLRQDO�

FUHGLELOLW\��,Q�DGGLWLRQ��WKHUH�LV�VRPH�UHVHDUFK�WR�VXJJHVW�WKDW�SURIHVVLRQDOV�ZKR�DUH�GHVFULEHG�DV�

OLNHDEOH�DUH�VHHQ�DV�PRUH�FRPSHWHQW�DQG�HWKLFDO��'HOXFFKL�	�3HORZVNL��������)ODXP����������$�

SRWHQWLDO�DYHQXH�IRU�IXWXUH�UHVHDUFK�PD\�EH�WR�H[SORUH�KRZ�GHFLVLRQV�DUH�LQIOXHQFHG�E\�

SHUFHSWLRQV�RI�LQWHJULW\��OLNHDELOLW\��DQG�WUXVWZRUWKLQHVV�RI�FKDUDFWHUV�GHVFULEHG�LQ�WKH�GLOHPPD�

YLJQHWWHV����
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$Q�LQWHUHVWLQJ�SRLQW�RI�QRWH�ZLWK�WKH�SUHVHQW�VWXG\��ZKHQ�FRPSDULQJ�SDUWLFLSDQWV�ZKR�KDG�

RU�KDG�QHYHU�UHFHLYHG�SULRU�SV\FKRORJLFDO�VHUYLFHV��LW�ZDV�REVHUYHG�WKDW�ZKLOH�3ULQFLSOH���ZDV�

VWLOO�UDQNHG�WKH�KLJKHVW��LW�EHFDPH�VLJQLILFDQWO\�PRUH�LPSRUWDQW�IRU�SHRSOH�ZKR�KDG�QHYHU�EHHQ�WR�

D�SV\FKRORJLVW�EHIRUH���,W�DSSHDUV�WKDW�WKDW�WUXVW�LQ�D�SV\FKRORJLVW¶V�LQWHJULW\�DQG�FRPPLWPHQW�WR�

UHVSRQVLEOH�FDULQJ�LV�PRUH�LPSRUWDQW�IRU�WKRVH�ZKR�KDYH�QHYHU�ZRUNHG�ZLWK�D�SV\FKRORJLVW���,W�

PD\�DOVR�EH�PRUH�GLIILFXOW�IRU�WKRVH�ZKR�KDYH�QHYHU�VHHQ�D�SV\FKRORJLVW�WR�XQGHUVWDQG�DQG�

DSSUHFLDWH�WKH�ULJKWV�DVVRFLDWHG�ZLWK�3ULQFLSOH�����,W�ZRXOG�EH�LQWHUHVWLQJ�WR�NQRZ�PRUH�DERXW�

KRZ�LQYROYHPHQW�ZLWK�D�SV\FKRORJLVW�FKDQJHV�KRZ�WKH�FOLHQW�WKLQNV�DERXW�RXU�HWKLFDO�

UHVSRQVLELOLWLHV��SDUWLFXODUO\�LI�HWKLFDO�LVVXHV�DULVH����

:KLOH�WKH�SUHVHQW�LQYHVWLJDWLRQ�SURYLGHV�YDOXDEOH�SUHOLPLQDU\�GDWD�DV�WR�KRZ�DYHUDJH�

&DQDGLDQV�IHHO�DERXW�FRPPRQ�SV\FKRORJ\�HWKLFDO�GLOHPPDV��WKLV�VWXG\�LV�OLPLWHG�LQ�H[SODQDWRU\�

SRZHU�ZLWK�UHVSHFW�WR�KRZ�WR�XQGHUVWDQG�WKH�LQWXLWLYH�RU�PRUDO�UHDVRQLQJ�WKDW�OHG�SDUWLFLSDQWV�WR�

WKHLU�GHFLVLRQV���:LOOLDPV��+DGMLVWDYURSRXORV��0DOOR\��*DJQRQ��6KDUSH��DQG�)XFKV�/DFHOOH�

�������GLG�VXFK�DQ�H[SORUDWLRQ�LQ�WKHLU�PL[HG�PHWKRGV�LQYHVWLJDWLRQ�RI�WKH�&3$�UDQNLQJ���7KH\�

XVHG�WKH�VDPH�DQG�VLPLODU�YLJQHWWHV�DV�WKH�SUHVHQW�VWXG\�DQG�ORRNHG�VSHFLILFDOO\�DW�ZKHWKHU�

HGXFDWLQJ�PHGLFDO�UHVLGHQWV�DQG�XQGHUJUDGXDWH�VWXGHQWV�DERXW�WKH�&3$�SULQFLSOHV�DQG�UDQNLQJ�

ZRXOG�OHDG�WR�FRQVLVWHQW��DQG�&3$�FRGH�FRQJUXHQW��UHVSRQVHV�WR�HWKLFDO�GLOHPPDV���&RQJUXHQW�WR�

WKH�SUHVHQW�VWXG\��:LOOLDPV�HW�DO���������QRWHG�YDULDELOLW\�LQ�KRZ�LQGLYLGXDO�YLJQHWWHV�ZHUH�

DSSURDFKHG���7KHLU�TXDOLWDWLYH�DQDO\VHV��QDUUDWLYH�DQG�WKHPDWLF�DQDO\VHV��VXJJHVWHG�WKDW�

LQFRQVLVWHQW�UHVSRQVHV�RFFXUUHG�EHFDXVH�SDUWLFLSDQWV�DSSHDUHG�WR�PLVXQGHUVWDQG�ZKR�ZDV�WKH�

PRVW�YXOQHUDEOH�SHUVRQ�V��DW�ULVN��DQG�WR�ZKRP�WKH�SV\FKRORJLVW�ZRXOG�KDYH�WKH�JUHDWHVW�

UHVSRQVLELOLW\�WR�SURWHFW��:LOOLDPV�HW�DO�����������7KH\�FLWHG�D�YLJQHWWH�ZKHUH�DQ�LQGLYLGXDO�LV�LQ�

QHHG�RI�LPPHGLDWH�FDUH��EXW�SURYLGLQJ�FDUH�IRU�WKLV�LQGLYLGXDO�ZRXOG�GHOD\�FDUH�IRU�PDQ\�RWKHUV�
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EHFDXVH�WKH\�ZRXOG�KDYH�³VNLSSHG�WKH�FXH�´��7KH�&3$�UDQNLQJ�ZRXOG�KDYH�WKH�SV\FKRORJLVW�

FKRVH�WR�FDUH�IRU�WKH�LQGLYLGXDO�QRZ��WKXV�VXERUGLQDWLQJ�WKH�QHHGV�RI�PDQ\�RWKHUV���7KH�UDWLRQDOH�

SURYLGHG�E\�:LOOLDPV�DQG�FROOHDJXHV¶��������VDPSOH�LQGLFDWHG�WKDW�PDQ\�VDZ�QR�GLIIHUHQFH�LQ�

WKH�SURIHVVLRQDO¶V�UHVSRQVLELOLW\�WR�WKH�FOLHQW�DQG�WR�VRFLHW\���)RU�WKHVH�SDUWLFLSDQWV��WKH�QRWLRQ��

³,V�LW�EHWWHU�WR�MHRSDUGL]H�PDQ\�WR�VDYH�RQH"´�DSSHDUHG�WR�VZD\�RSLQLRQV���0RUHRYHU��SDUWLFLSDQWV�

ZKR�ZHUH�FRQVLVWHQW�ZLWK�WKH�FRGH�WHQGHG�WR�GHVFULEH�WKH�LQGLYLGXDO�DV�WKH�SV\FKRORJLVW¶V�

³SDWLHQW�´�LQGLFDWLQJ�WKDW�WKH\�SHUFHLYHG�DQ�H[LVWLQJ�SURIHVVLRQDO�UHODWLRQVKLS���,Q�WKH�SUHVHQW�

VWXG\��WKLV�VDPH�GLOHPPD�VKRZHG�QR�VLJQLILFDQW�SUHIHUHQFH�IRU�HLWKHU�GHFLVLRQ���+RZHYHU��LW�LV�

SRVVLEOH�WKDW�IRU�WKH�SUHVHQW�VDPSOH��D�VLPLODU�FRQIXVLRQ�PD\�KDYH�RFFXUUHG�DURXQG�ZKR�LV�PRVW�

YXOQHUDEOH��LQGLYLGXDO�RU�VRFLHW\��DQG�ZKDW�WKH�SV\FKRORJLVW¶V�SURIHVVLRQDO�UHVSRQVLELOLW\�WR�ERWK�

ZRXOG�EH���

:LOOLDPV�DQG�FROOHDJXHV��������DOVR�IRXQG�WKDW�VRPH�SHRSOH�ZHUH�FRQWUDGLFWRU\�LQ�WKHLU�

UHVSRQVHV���3DUWLFLSDQWV�PDGH�FKRLFHV�WKDW�ZHUH�LQFRQVLVWHQW�ZLWK�WKH�FRGH��EXW�WKHQ�SURYLGHG�

UDWLRQDOHV�WKDW�LQGLFDWHG�WKH\�DJUHHG�ZLWK�WKH�FRGH���:LOOLDPV�DQG�FROOHDJXHV��������

K\SRWKHVL]HG�WKDW�WKLV�LQFRQJUXHQFH�PD\�UHIOHFW�³DQ�LPSXOVLYH�VW\OH�RI�UHVSRQGLQJ�WR�HWKLFDO�

GLOHPPDV´��S���������$JDLQ��LW�LV�SRVVLEOH�WKDW�D�IDFWRU�VXFK�DV�LPSXOVLYH�UHVSRQGLQJ�FRXOG�

DFFRXQW�IRU�VRPH�RI�WKH�LQFRQJUXHQW�UHVSRQVHV�IRXQG�LQ�WKH�SUHVHQW�VWXG\��WKRXJK�ZH�FRXOG�RQO\�

NQRZ�WKLV�ZLWK�DGGLWLRQDO�UHVHDUFK���

:LOOLDPV�DQG�FROOHDJXHV��������GLVFXVVHG�DQRWKHU�LVVXH�WKDW�DURVH�LQ�WKHLU�VWXG\��ZKHUHE\�

SDUWLFLSDQWV�DSSHDUHG�WR�PLVXQGHUVWDQG�RU�PLVDSSO\�WKH�&3$�SULQFLSOHV�ZKHQ�FRQVLGHULQJ�WKH�

HWKLFDO�GLOHPPDV���:KLOH�WKLV�ILQGLQJ�LV�QRW�GLUHFWO\�UHODWHG�WR�WKH�SUHVHQW�VWXG\��DV�SDUWLFLSDQWV�

ZHUH�QRW�JLYHQ�LQIRUPDWLRQ�RQ�WKH�&3$�HWKLFV�FRGH��:LOOLDPV�DQG�FROOHDJXHV¶��������UHVXOWV�GR�

UDLVH�DQ�LPSRUWDQW�LVVXH�DURXQG�WKH�SRVVLEOH�RYHUODS�EHWZHHQ�WKH���&3$�SULQFLSOHV���6SHFLILFDOO\��
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:LOOLDPV�DQG�FROOHDJXHV��������IRXQG�FRQIXVLRQ�DURXQG�D�YLJQHWWH�ZKLFK�LQYROYHV�D�FRQIOLFW�

EHWZHHQ�3ULQFLSOH���DQG�3ULQFLSOH����ZKHUHE\�D�KHDOWKFDUH�SURIHVVLRQDO�PXVW�GHFLGH�LI�KH�RU�VKH�

ZLOO�UHOHDVH�SRWHQWLDOO\�XSVHWWLQJ�DVVHVVPHQW�LQIRUPDWLRQ�WR�D�SDWLHQW�WKDW�FRXOG�LQFUHDVH�KLV�RU�

KHU�VXLFLGDOLW\���7KH\�IRXQG�D�VXEVWDQWLDO�VXEVHW�RI�WKHLU�SDUWLFLSDQWV�LQGLFDWHG�WKDW�WKH\�IHOW�WKLV�

GLOHPPD�LQYROYHG�3ULQFLSOH���LQVWHDG�RI�3ULQFLSOH����WKDW�LV�WR�VD\��WKDW�WKLV�ZDV�DQ�LVVXH�RI�

SHUVRQDO�DXWRQRP\�DQG�GLJQLW\�UDWKHU�WKDQ�DQ�LVVXH�RI�SURIHVVLRQDO�LQWHJULW\���7KH\�QRWHG�WKDW�WKLV�

WHQGHQF\�WR�PLVDSSO\�3ULQFLSOH���LQVWHDG�RI�3ULQFLSOH���ZDV�PRVW�SURQRXQFHG�ZKHQ�UHVSRQVHV�

ZHUH�LQFRQVLVWHQW�ZLWK�WKH�&3$�FRGH���:LOOLDPV�DQG�FROOHDJXHV��������VWDWHG��³LW�ZDV�HYLGHQW�

WKDW�GLVWLQJXLVKLQJ�EHWZHHQ�SULQFLSOHV���DQG���ZDV�FKDOOHQJLQJ´��S���������7KLV�LV�D�SDUWLFXODUO\�

LQWHUHVWLQJ�ILQGLQJ�ZKHQ�FRQVLGHUHG�LQ�OLJKW�RI�WKH�SUHVHQW�VWXG\�ILQGLQJV���7KH�SUH�HPLQHQFH�

SODFH�RQ�3ULQFLSOH���E\�WKH�SDUWLFLSDQWV�LQ�WKLV�VWXG\�SHUKDSV�UHIOHFWV�D�FRQIODWLRQ�RI�3ULQFLSOH���

DQG�3ULQFLSOH�����,QGHHG��DV�:LOOLDPV�DQG�FROOHDJXHV��������SRLQW�RXW��³ZLWKKROGLQJ�LQIRUPDWLRQ�

�D�YLRODWLRQ�RI�3ULQFLSOH�,,,��KDV�LPSOLFDWLRQV�IRU�DXWRQRP\�DQG�LQIRUPHG�FRQVHQW��3ULQFLSOH�,������

��RQH�FRXOG�PDNH�WKH�DUJXPHQW�WKDW�LW�LV�QRW�SRVVLEOH�WR�YLRODWH�3ULQFLSOH�,,,��,QWHJULW\�LQ�

5HODWLRQVKLSV��ZLWKRXW�YLRODWLQJ�3ULQFLSOH���EHFDXVH�DEVHQFH�LQ�LQWHJULW\�LQ�UHODWLRQVKLS�FDQ�EH�

LQWHUSUHWHG�WR�LPSO\�D�YLRODWLRQ�RI�3ULQFLSOH�,��5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�´��S���������

)XUWKHU�UHVHDUFK�ZRXOG�EH�QHHGHG�WR�H[SORUH�ZKHWKHU�WKH�RYHUODS�RI�3ULQFLSOH���DQG�3ULQFLSOH���

DFFRXQWV�IRU�WKH�GLVFUHSDQF\�LQ�KRZ�WKHVH�SULQFLSOHV�ZHUH�UDQNHG�LQ�WKH�SUHVHQW�VWXG\����

+DGMLVWDYURSRXORV�DQG�FROOHJXHV��������LQYHVWLJDWHG�WKH�UHODWLYH�ZHLJKWLQJ�D�VDPSOH�RI�

$3$�PHPEHU�SV\FKRORJLVWV�ZRXOG�JLYH�WR�WKH�VL[�$3$�HWKLFDO�SULQFLSOHV�DQG�FRPSDUHG�WKLV�WR�

WKH�&3$�SULQFLSOH�UDQN�RUGHU���7KH�VL[�$3$�SULQFLSOHV��5HVSHFW�IRU�3HRSOH¶V�5LJKWV�DQG�'LJQLW\��

&RQFHUQ�IRU�2WKHUV¶�:HOIDUH��&RPSHWHQFH��,QWHJULW\��3URIHVVLRQDO�DQG�6FLHQWLILF�5HVSRQVLELOLW\��

DQG�6RFLDO�5HVSRQVLELOLW\��ZHUH�UDWHG�RQ�D�VFDOH�RI�³�´��XQLPSRUWDQW��WR�³��´��YHU\�LPSRUWDQW����
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7KH\�IRXQG�WKDW�DOO�RI�WKH�SULQFLSOHV�ZHUH�UDQNHG�KLJKO\��LQGLFDWLQJ�WKDW�DOO�RI�WKHVH�SULQFLSOHV�DUH�

FRQVLGHUHG�YHU\�LPSRUWDQW��KRZHYHU��WKHUH�ZDV�VRPH�HYLGHQFH�IRU�D�GLIIHUHQFH�LQ�KRZ�LPSRUWDQW�

VRPH�RI�WKH�SULQFLSOHV�ZHUH�UDWHG���7KHLU�SDUWLFLSDQWV�UDQNHG�WKUHH�SULQFLSOHV�HTXDOO\�DV�ILUVW��

5HVSHFW�IRU�3HRSOHV�5LJKWV�DQG�'LJQLW\��&RPSHWHQFH��DQG�,QWHJULW\���7KH\�UDQNHG�&RQFHUQ�IRU�

2WKHUV¶�:HOIDUH�DQG�3URIHVVLRQDO�DQG�6FLHQWLILF�5HVSRQVLELOLW\�DV�VHFRQG���7KH\�UDQNHG�6RFLDO�

5HVSRQVLELOLW\�DV�WKLUG���,Q�FRPSDULVRQ�WR�WKH�&3$�FRGH��WKLV�ZRXOG�EH�WKH�HTXLYDOHQW�RI�UDQNLQJ�

3ULQFLSOH���DQG�3ULQFLSOH���WRJHWKHU�DERYH�5HVSRQVLEOH�&DULQJ��IROORZHG�E\�5HVSRQVLELOLW\�WR�

6RFLHW\���)XUWKHUPRUH��+DGMLVWDYURSRXORV�DQG�FROOHJXHV��������IRXQG�D�WUHQG�WRZDUGV�SODFLQJ�

UHODWLYHO\�OHVV�HPSKDVLV�RQ�ZHOIDUH�UHODWHG�SULQFLSOHV��5HVSRQVLEOH�&DULQJ�>&3$@�DQG�&RQFHUQ�

IRU�2WKHU¶V�ZHOIDUH�>$3$@��WKDQ�RQ�SULQFLSOHV�SHUWDLQLQJ�WR�5LJKWV�DQG�'LJQLW\���7KH\�DOVR�IRXQG�

WKDW�&RPSHWHQFH�ZDV�FRQVLGHUHG�FRPSDUDEOH�WR�5LJKWV�DQG�'LJQLW\���7KH\�IRXQG�WKDW�$PHULFDQ�

SV\FKRORJLVWV�UDQNHG�,QWHJULW\�>$3$@�KLJKHU�WKDQ�&RQFHUQ�IRU�2WKHU¶V�:HOIDUH����

+DGMLVWDYURSRXORV�DQG�FROOHJXHV��������ZRQGHUHG�ZKHWKHU�WKH�IDFW�WKDW�,QWHJULW\�ZDV�HOHYDWHG�

DERYH�FDULQJ�ZDV�GXH�WR�WKH�IDFW�WKDW�WKH�$3$�SULQFLSOHV�DUH�QRW�DUWLFXODWHG�ZLWK�WKH�VDPH�OHYHO�

RI�GHWDLO�DQG�GHSWK�DV�WKH�&3$�SULQFLSOHV���2YHUDOO��WKH\�FRQFOXGHG�WKDW�5HVSHFW�IRU�3HRSOH¶V�

5LJKWV�DQG�'LJQLW\��&RPSHWHQFH��DQG�,QWHJULW\�ZRXOG�RXWUDQN�&DUH�IRU�2WKHU¶V�:HOIDUH�DQG�

6FLHQWLILF�5HVSRQVLELOLW\��ZKLFK�LV�IROORZHG�E\�6RFLDO�5HVSRQVLELOLW\���7KHVH�ILQGLQJV�LQ�

FRPELQDWLRQ�ZLWK�:LOOLDPV�DQG�FROOHDJXHV¶��������ILQGLQJ�WKDW�SHRSOH�KDYH�GLIILFXOW\�

GLIIHUHQWLDWLQJ�3ULQFLSOH���DQG�3ULQFLSOH����PD\�FRQWULEXWH�WR�DQ�H[SODQDWLRQ�DV�WR�ZK\�3ULQFLSOH���

ZDV�VR�KLJKO\�UHJDUGHG�LQ�WKH�SUHVHQW�VWXG\���7KLV�FRXOG�EH�H[DPLQHG�LQ�IXWXUH�UHVHDUFK��

&RQWH[W�DQG�9LJQHWWH�(IIHFWV�

2QH�SUHVHQW�VWXG\�ILQGLQJ�ZDV�WKDW�RQ�VHYHUDO�RFFDVLRQV�WKHUH�DSSHDUHG�WR�EH�D�³YLJQHWWH�

HIIHFW´�ZKHUH�WKH�VDPH�HWKLFDO�GLOHPPDV�ZHUH�SUHVHQWHG�LQ�GLIIHUHQW�VFHQDULRV�DQG�ZHUH�WKHQ�
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WUHDWHG�GLIIHUHQWO\�E\�SDUWLFLSDQWV���,Q�WKHVH�LQVWDQFHV��FRQWH[W�DSSHDUHG�WR�FUHDWH�YDULDWLRQV�LQ�

KRZ�WKH�SULQFLSOHV�ZHUH�DSSURDFKHG���3DUWLFLSDQWV�GLG�QRW�FRQVLVWHQWO\�VXSSRUW�RQH�SULQFLSOH�RYHU�

DQRWKHU�ZLWKLQ�VHWV�RI�FRQIOLFWV���,QVWHDG��WKH\�ZHUH�LQFOLQHG�WR�VZLWFK�IURP�RQH�SULQFLSOH�WR�

DQRWKHU�ZLWKLQ�VHWV�RI�YLJQHWWHV�GHSHQGLQJ�RQ�WKH�VSHFLILF�GLOHPPD���7KLV�YDULDWLRQ�DQG�ODFN�RI�

FRQVLVWHQF\�VHHPV�WR�EH�D�IXQFWLRQ�RI�FRQWH[W��EHFDXVH�HYHU\�GLOHPPD�LQYROYHG�D�GLIIHUHQW�

VFHQDULR�DQG�GLIIHUHQW�FRPELQDWLRQV�RI�LVVXHV���7KH�LVVXH�RI�FRQWH[W�KDV�EHHQ�H[DPLQHG�E\�5HHVH�

DQG�)UHPRXZ���������ZKR�GHWHUPLQHG�WKDW�GHVSLWH�KDYLQJ�FRPSUHKHQVLYH�HWKLFDO�VWDQGDUGV�LQ�

SV\FKRORJ\��GLOHPPDV�DULVH�EHFDXVH�WKHUH�DUH�RIWHQ�H[FHSWLRQV�DQG�DUHDV�UHTXLULQJ�MXGJHPHQW���

,Q�WKH�SUHVHQW�VWXG\��WKH���YLJQHWWHV�WKDW�DSSHDUHG�SUREOHPDWLF�ZHUH���������DQG������9LJQHWWH����

IHDWXUHG�D�SURYLQFLDO�SROLWLFLDQ�ZKR�IHHOV�JXLOW\�RYHU�WKH�PLVXVH�RI�WD[�PRQH\�WKDW�QHJDWLYHO\�

LPSDFWV�VRFLDO�VHUYLFHV���7KLV�GLOHPPD�SLWV�3ULQFLSOH����FRQILGHQWLDOLW\��DJDLQVW�3ULQFLSOH���

�SURWHFWLRQ�RI�SXEOLF�IURP�KDUP����9LJQHWWH����GHSLFWV�D�SV\FKRORJLVW�ZKR�LV�DVNHG�WR�KRVW�DQ�

RSHQ�OLQH�DGYLFH�VKRZ��DQG�WKH�FRQFHUQ�LV�WKDW�ZKLOH�WKH�VKRZ�PD\�SURYLGH�KHOSIXO�LQIRUPDWLRQ�

WR�WKH�SXEOLF��LQGLYLGXDO�OLVWHQHUV�PD\�PLVDSSO\�WKH�DGYLFH�WR�WKHLU�RZQ�OLYHV��SRWHQWLDOO\�FDXVLQJ�

KDUP���7KLV�LV�D�3ULQFLSOH����DYRLGDQFH�RI�FDXVLQJ�KDUP��YHUVXV�3ULQFLSOH����EHQHILFLDO�DFWLYLWLHV�

IRU�WKH�SXEOLF����9LJQHWWH����LQWURGXFHV�D�SV\FKRORJLVW�HPSOR\HG�E\�WKH�JRYHUQPHQW�ZKR�LV�DVNHG�

E\�D�FRPPXQLW\�JURXS�WR�VSHDN�RXW�DJDLQVW�WKH�JRYHUQPHQW¶V�SODQV�WR�EXUQ�JDUEDJH�LQ�WRZQ�

�IHDUV�RYHU�QR[LRXV�IXPHV���7KH�SV\FKRORJLVW¶V�GLOHPPD�LV�EHWZHHQ�OR\DOW\�WR�KLV�HPSOR\HU�

�3ULQFLSOH����DQG�FRQFHUQ�IRU�WKH�SXEOLF�KHDOWK��3ULQFLSOH������:KHQ�FRPSDULQJ�WKHVH���

SUREOHPDWLF�YLJQHWWHV�WR�RWKHU�VLPLODU�YLJQHWWHV��ZKDW�VWDQGV�RXW�LV�WKDW�WKH�GLIIHUHQFH�LV�IRXQG�LQ�

WKH�GHSLFWLRQ�RI�SRWHQWLDO�KDUP�HLWKHU�WR�LQGLYLGXDOV�RU�WR�WKH�SXEOLF��)RU�H[DPSOH��ZKHQ�9LJQHWWH�

���LV�FRPSDUHG�WR�RWKHU�3ULQFLSOH���YHUVXV�3ULQFLSOH���GLOHPPDV��H�J���RQH�WKDW�GHSLFWV�

PLVUHSUHVHQWDWLRQ�RI�TXDOLILFDWLRQV�YHUVXV�EHQHILFLDO�DFWLYLWLHV�IRU�WKH�SXEOLF��ZLWK�QR�PHQWLRQ�RI�
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SRWHQWLDO�KDUP�WKDW�FRXOG�UHVXOW��LW�LV�9LJQHWWH����WKDW�LV�DSSURDFKHG�GLIIHUHQWO\���3HUKDSV�WKLV�LV�

EHFDXVH�9LJQHWWH����PHQWLRQV�SRWHQWLDO�KDUP�GLUHFWO\���0RUHRYHU��ZKHQ�9LJQHWWH����LV�FRPSDUHG�

WR�DQRWKHU�3ULQFLSOH���YHUVXV�3ULQFLSOH���GLOHPPD�ZKHUH�UHVHDUFK�SDUWLFLSDQWV�DUH�PDGH�WR�IHHO�

GLVWUHVV�RYHU�VRPHRQH�EHLQJ�DWWDFNHG�RXWVLGH�D�PRYLH�WKHDWUH��RQO\�WR�OHDUQ�ODWHU�WKDW�LW�ZDV�DOO�

IDNHG�IRU�WKH�VWXG\��SHRSOH�VWLOO�UHVSRQGHG�WR�9LJQHWWH����GLIIHUHQWO\���3HUKDSV�HYHQ�WKRXJK�WKH�

GLOHPPD�RI�WKH�XSVHWWLQJ�UHVHDUFK�VWXG\�LQYROYHV�KDUP��SDUWLFLSDQWV�TXDOLILHG�WKLV�DV�D�OHVVHU�W\SH�

RI�KDUP�WKDQ�ZKDW�PLJKW�RFFXU�LI�VRFLDO�VHUYLFHV�DUH�GLVUXSWHG��DV�VHHQ�LQ�9LJQHWWH������:LOOLDPV�

DQG�FROOHJXHV��������H[DPLQHG�YLJQHWWH�FRQWH[W�LQ�WKHLU�TXDOLWDWLYH�DQDO\VHV�RI�VL[�HWKLFDO�

GLOHPPDV���$V�PHQWLRQHG�SUHYLRXVO\��WKHLU�SDUWLFLSDQWV�RIWHQ�UDWLRQDOL]HG�WKDW�³KDUP´�ZDV�

VRPHZKDW�FRQWLQJHQW�XSRQ�ZKR�DQG�KRZ�PDQ\�SHRSOH�FRXOG�EH�SRWHQWLDOO\�KDUPHG��DQG�WR�ZKRP�

WKH�SV\FKRORJLVW�KDG�WKH�JUHDWHVW�SURIHVVLRQDO�UHVSRQVLELOLW\���,W�LV�SRVVLEOH�WKDW�SDUWLFLSDQWV�LQ�WKH�

SUHVHQW�VWXG\�IHOW�WKDW�WKHUH�ZHUH�GLIIHUHQFHV�LQ�WKH�W\SH�RU�VHYHULW\�RI�KDUP�WKDW�DIIHFWHG�KRZ�

WKH\�DSSURDFKHG�WKH�VFHQDULRV���$W�WKLV�SRLQW��WKHVH�REVHUYDWLRQV�DUH�VSHFXODWLYH�DQG�FRXOG�RQO\�

EH�FRQILUPHG�WKURXJK�IXUWKHU�UHVHDUFK�����

:LOOLDPV�DQG�FROOHDJXHV��������H[DPLQHG�QDUUDWLYH�HOHPHQWV�ZLWKLQ�WKH�YLJQHWWHV�VXFK�DV�

WKH�FKDUDFWHULVWLFV�RI�WKRVH�LQYROYHG�LQ�WKH�GLOHPPD��SURWDJRQLVW�DQG�RWKHUV���WLPLQJ�RI�FKDUDFWHU��

SORW��DQG�FRQIOLFW�LQWURGXFWLRQV���7KH\�IRXQG�QR�V\VWHPDWLF�GLIIHUHQFHV�EDVHG�RQ�DQ\�RI�WKHVH�

YLJQHWWH�YDULDWLRQV���,QWHUHVWLQJO\��KRZHYHU��WKH\�GLG�ILQG�WKDW�WKH�JHQGHU�RI�WKH�VFHQDLUR�

GHFLVLRQ�PDNHU�SURYLGHG�D�VLJQLILFDQW�HIIHFW���3DUWLFLSDQWV�UHVSRQGHG�FRQWUDU\�WR�WKH�&3$�FRGH�

ZKHQ�WKH�YLJQHWWH�IHDWXUHG�D�IHPDOH�GHFLVLRQ�PDNHU���7KLV�LV�D�SURYRFDWLYH�ILQGLQJ�WKDW�VXJJHVWV�

IXUWKHU�LQYHVWLJDWLRQ�DV�WR�KRZ�JHQGHU�PD\�LQIOXHQFH�YLJQHWWH�FRQWH[W�HIIHFWV���2QH�RI�WKH�SUHVHQW�

VWXG\�GLOHPPDV�UHVXOWHG�LQ�QHDU�XQDQLPRXV�GLVDJUHHPHQW�ZLWK�WKH�&3$�FRGH���7KH�GLOHPPD�

IHDWXUHG�D�PDOH�SV\FKRORJLVW�FRQGXFWLQJ�UHVHDUFK�IRU�WKH�PLOLWDU\�ZKHUH�KH�LQDGYHUWHQWO\�
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REVHUYHV�RQH�SDUWLFXODU�VNLOO�WKDW�ZRPHQ�GR�SRRUO\���+LV�GLOHPPD�LV�ZKHWKHU�WR�UHSRUW�WKLV�

ILQGLQJ�WR�WKH�PLOLWDU\��WKRXJK�KH�IHDUV�WKLV�ZRXOG�OHDG�ZRPHQ�WR�EH�GLVFULPLQDWHG�DJDLQVW�IRU�

DGPLVVLRQ�LQWR�WKH�SURJUDP���&RQWUDU\�WR�WKH�&RGH��DOPRVW�HYHU\RQH�LQ�WKH�SUHVHQW�VXUYH\�

GHFLGHG�WKDW�WKH�PLOLWDU\�VKRXOG�EH�SURYLGHG�D�IXOO�UHSRUW��3ULQFLSOH���

6WUDLJKWIRUZDUGQHVV�RSHQQHVV���GHVSLWH�FRQFHUQV�WKDW�ZRPHQ�ZRXOG�QR�ORQJHU�EH�DGPLWWHG�

�3ULQFLSOH���QRQ�GLVFULPLQDWLRQ����3HUKDSV�WKHUH�DUH�D�IHZ�³KRW�EXWWRQ´�LVVXHV�LQ�WKLV�GLOHPPD��

JHQGHU�DQG�WKH�PLOLWDU\��WKDW�LQIOXHQFHG�KRZ�WKLV�YLJQHWWH�ZDV�DSSURDFKHG���$JDLQ��IXUWKHU�

LQYHVWLJDWLRQ�RI�KRZ�SDUWLFLSDQWV�FDPH�WR�WKLV�GHFLVLRQ�ZRXOG�EH�RI�LQWHUHVW���2YHUDOO��LW�ZRXOG�EH�

LPSRUWDQW�WR�NQRZ�LI�SDUWLFLSDQWV�YLHZHG�WKHVH�VLWXDWLRQV�WKH�VDPH�ZD\�WKDW�ZH�GR�DQG�WKH�

FRQGLWLRQV�XQGHU�ZKLFK�HWKLFDO�MXGJHPHQWV�PD\�YDU\��

%H\RQG�LVVXHV�RI�FRQWH[WXDO�LQIOXHQFH�GHVFULEHG�DERYH��WKHUH�DUH�FRPSOH[�TXHVWLRQV�ZLWK�

UHVSHFW�WR�WKH�OLQN�EHWZHHQ�PRUDO�UHDVRQLQJ�DQG�PRUDO�DFWLRQ��LQ�WKDW�ZKHQ�SUHVHQWHG�ZLWK�

K\SRWKHWLFDO�GLOHPPDV��PRUDO�MXGJHPHQWV�GR�QRW�QHFHVVDULO\�SUHGLFW�PRUDO�EHKDYLRXUV��(OPHU��

������7KRPD���������6WXGLHV�KDYH�IRXQG�WKDW�WKHUH�LV�RIWHQ�GLVFUHSDQF\�EHWZHHQ�ZKDW�SHRSOH�VD\�

WKH\�ZLOO�GR�DQG�ZKDW�WKH\�DFWXDOO\�GR��%ODVL���������7KH�SUHVHQW�UHVXOWV�PXVW�EH�WHPSHUHG�E\�WKH�

IDFW�WKDW�PRUDO�UHDVRQLQJ�GRHV�QRW�DOZD\V�WUDQVODWH�WR�PRUDO�DFWLRQ���,W�ZRXOG�DOVR�EH�KHOSIXO�WR�

NQRZ�PRUH�DERXW�WKH�UHODWLRQVKLS�EHWZHHQ�SV\FKRORJLVWV¶�PRUDO�DFWLRQ�DQG�WKHLU�PRUDO�UHDVRQLQJ�

ZLWK�UHVSHFW�WR�WKH�&3$�FRGH��

,W�ZDV�GLVDSSRLQWLQJ�WKDW�WKH�(34�GLG�QRW�GLIIHUHQWLDWH�KRZ�SDUWLFLSDQWV�DSSURDFKHG�WKH�

&3$�SULQFLSOHV���,W�DSSHDUHG�WKDW�SDUWLFLSDQWV�KDG�D�WHQGHQF\�WR�UDWH�DOO�RI�WKH�TXHVWLRQV��RQ�D�

VFDOH�RI���WR����DV�KLJKO\�LPSRUWDQW��ZLWK�IHZ�TXHVWLRQV�UDWHG�ORZ���+RZHYHU��WKH�PHDQV�IRU�ERWK�

,GHDOLVP�DQG�5HODWLYLVP�ZHUH�FRPSDUDEOH�WR�)RUV\WK�DQG�FROOHDJXHV¶��������UHSRUWHG�PHDQV��VHH�

7DEOH������$�FURVV�FXOWXUDO�PHWD�DQDO\WLF�UHYLHZ�RI�WKH�(34�IRXQG�WKDW�&DQDGLDQ�GDWD�VXJJHVWV�
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ZH�DUH�DQ�([FHSWLRQLVW�QDWLRQ��)RUV\WK�HW�DO�����������,Q�WKH�SUHVHQW�VWXG\��RQO\����RI�SDUWLFLSDQWV�

IHOO�LQWR�WKLV�FDWHJRU\���(LJKW\�ILYH�SHUFHQW�RI�WKH�FXUUHQW�SDUWLFLSDQWV�ZHUH�,GHDOLVWV���0DQ\�

SDUWLFLSDQWV�UDWHG�ERWK�,GHDOLVP�DQG�5HODWLYLVP�KLJK��DQG�WKHUHIRUH�����ZHUH�FDWHJRUL]HG�DV�

6LWXDWLRQLVW���$FFRUGLQJ�WR�)RUV\WK���������LQGLYLGXDOV�KLJK�LQ�,GHDOLVP�WHQG�WR�HPSKDVLVH�WKH�

LPSRUWDQFH�RI�XQLYHUVDO�PRUDO�UXOHV���7KH\�VHHN�ZD\V�WR�DYRLG�KDUP�E\�DVVXPLQJ�WKDW�JRRG�

FRQVHTXHQFHV�FDQ��ZLWK�SURSHU�DFWLRQ��DOZD\V�EH�REWDLQHG���$OVR��)RUV\WK��������VWDWHG�WKDW�

SHRSOH�KLJK�RQ�WKH�,GHDOLVP�GLPHQVLRQ�PRUH�VWURQJO\�HQGRUVH�FKRLFHV�WKDW�UHIOHFW�D�IXQGDPHQWDO�

FRQFHUQ�IRU�WKH�ZHOIDUH�RI�RWKHUV���,Q�FRQWUDVW��5HODWLYLVWV�DUH�PRUH�VFHSWLFDO�RI�XQLYHUVDO�PRUDO�

UXOHV�DQG�EHOLHYH�WKDW�ZKDW�LV�HWKLFDO�YDULHV�IURP�RQH�VLWXDWLRQ�WR�DQRWKHU���,QLWLDOO\��LW�ZDV�

DVVXPHG�WKDW�WKRVH�HQGRUVLQJ�DQ�,GHDOLVP�VWDQFH�ZRXOG�EH�PRUH�OLNHO\�WR�UDQN�3ULQFLSOH���

KLJKHVW��DV�WKLV�LV�ULJKWV�EDVHG�SULQFLSOH���+RZHYHU��LW�LV�SRVVLEOH�WKDW�WKH�DFFHSWDQFH�RI�XQLYHUVDO�

HWKLFDO�UXOHV�LV�DOVR�FRQJUXHQW�ZLWK�DQ�HPSKDVLV�RQ�3ULQFLSOH����,QWHJULW\�LQ�5HODWLRQVKLSV���

3HUKDSV�WKH�RYHUZKHOPLQJ�VXSSRUW�IRU�3ULQFLSOH���UHIOHFWV�DQ�DGKHUHQFH�WR�WKH�VWDQGDUGV�RI�

LQWHJULW\�DV�XQLYHUVDO�PRUDO�UXOHV���0RUHRYHU��6LWXDWLRQLVWV�DUH�GHVFULEHG�DV�³,GHDOLVWLF�

&RQWH[WXDOLVWV´�ZKR�ORRN�IRU�WKH�EHVW�SRVVLEOH�FRQVHTXHQFHV�IRU�DOO�LQYROYHG��HYHQ�LI�WKDW�PHDQV�

YLRODWLQJ�WUDGLWLRQDO�UXOHV�RI�ULJKW�DQG�ZURQJ���,QWHUHVWLQJO\��+DGMLVWDYURSRXORV�DQG�FROOHJXHV�

�������FRPSDUHG�WKH�HWKLFDO�LGHRORJLHV�RI�SV\FKRORJLVWV�DQG�SK\VLFLDQV�DQG�IRXQG�WKDW�

SV\FKRORJLVWV�WHQG�WR�EH�OHVV�UHODWLYLVWLF�DQG�DUH�PRUH�DSW�WR�EH�FDWHJRUL]HG�DV�DEVROXWLVW���

3V\FKRORJLVWV�DUH�DOVR�UHSRUWHG�WR�EH�OHVV�LQIOXHQFHG�E\�IDPLO\�YLHZV��UHOLJLRXV�EDFNJURXQG��DQG�

SHHU�DWWLWXGHV��DQG�UHO\�PRUH�KHDYLO\�RQ�WKHLU�FRGH�RI�HWKLFV�ZKHQ�PDNLQJ�GHFLVLRQV���,I�LQGHHG�

WKHUH�DUH�LQKHUHQW�GLIIHUHQFHV�LQ�WKH�HWKLFDO�LGHRORJLHV�RI�SV\FKRORJLVWV�YHUVXV�RWKHU�JURXSV��OLNH�

DYHUDJH�FLWL]HQV��XQGHUVWDQGLQJ�WKHVH�GLIIHUHQFHV�ZRXOG�EH�SUXGHQW�����
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6HLW]�DQG�2¶1HLOO��������DOVR�XVHG�D�0RUDO�5HDVRQLQJ�PHDVXUH��6RFLRPRUDO�5HIOHFWLRQ�

0HDVXUH��WR�FRPSDUH�ZLWK�WKH�&3$�UDQNLQJ�DQG�FRQFOXGHG�WKDW�WKHUH�ZDV�OLWWOH�VXSSRUW�IRU�WKH�

QRWLRQ�WKDW�WKHUH�LV�DQ\�UHODWLRQVKLS�EHWZHHQ�PRUDO�UHDVRQLQJ�DQG�WKH�WHQGHQF\�WR�UDQN�RUGHU�WKH�

&3$�SULQFLSOHV�LQ�WKH�UHFRPPHQGHG�RUGHU��,QVWHDG��WKH\�RIIHUHG�DQ�DOWHUQDWLYH�IRXQGDWLRQ�IRU�WKH�

RUGHU�RI�WKH�&3$�SULQFLSOHV���7KH\�GLVFXVVHG�'ZRUNLQ¶V��������PRUDOLW\�WKHRU\�WKDW�

GLIIHUHQWLDWHV�DPRQJ�ULJKWV�EDVHG��JRDO�EDVHG��DQG�GXW\�EDVHG�LQWHUQDO�WKHRULHV�RI�PRUDOLW\���6HLW]�

DQG�2¶1HLOO��������LGHQWLILHG�WKDW�3ULQFLSOH����5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV��HPSKDVL]HV�

LQGLYLGXDO�ULJKWV���3ULQFLSOH����5HVSRQVLEOH�&DULQJ��LV�D�JRDO�EDVHG�SULQFLSOH��LQ�WKDW�WKH�FHQWUDO�

WHQDQW�LV�WKH�QHHG�JRDO�WR�SURPRWH�WKH�ZHOIDUH�RI�WKRVH�UHFHLYLQJ�VHUYLFHV���3ULQFLSOH����,QWHJULW\�

LQ�5HODWLRQVKLSV��LV�VHHQ�DV�D�GXW\�EDVHG�SULQFLSOH��ZKHUH�SV\FKRORJLVWV�KDYH�D�GXW\�WR�DFW�ZLWK�

SURIHVVLRQDO�LQWHJULW\���)LQDOO\��3ULQFLSOH����5HVSRQVLELOLW\�WR�6RFLHW\��LV�FRQVLGHUHG�D�QHHGV�JRDO�

EDVHG�SULQFLSOH��DV�LW�HPSKDVL]HV�QHHGV�DQG�JRDOV�DW�WKH�FRPPXQLW\�RU�VRFLHWDO�OHYHO��UDWKHU�WKDQ�

WKH�LQGLYLGXDO�OHYHO�DV�LQ�SULQFLSOH�����,Q�DOO��WKH�6HLW]�DQG�2¶1HLOO¶V��������VWXG\�VXJJHVWV�WKDW�

WKHLU�XQGHUJUDGXDWH�3V\FKRORJ\�VWXGHQW�SDUWLFLSDQWV�IROORZHG�D�ULJKWV�EDVHG�DSSURDFK���7KH\�

DJUHHG�ZLWK�WKH�ULJKWV�HPERGLHG�LQ�3ULQFLSOH���DQG�KHOG�WKHP�DV�IXQGDPHQWDO�ZKHQ�WKH\�

FRQIOLFWHG�ZLWK�WKH�RWKHU�QHHGV��DQG�GXW\�EDVHG�SULQFLSOHV���7KH\�SXW�WKH�ULJKWV�RI�WKH�LQGLYLGXDO�

DERYH�DOO�HOVH��3ULQFLSOH�����DQG�SXW�WKH�QHHGV�RI�WKH�LQGLYLGXDO��3ULQFLSOH����DKHDG�RI�

3URIHVVLRQDO�GXWLHV��SULQFLSOH�����DQG�DOO�KDG�SULRULW\�RYHU�WKH�QHHGV�JRDOV�RI�VRFLHW\��3ULQFLSOH�

������,Q�FRQWUDVW��WKH�SUHVHQW�VWXG\�SDUWLFLSDQWV�GLG�QRW�HQGRUVH�D�ULJKWV�EDVHG�DSSURDFK�WR�WKH�

&3$�SULQFLSOHV��EXW�UDWKHU�DSSHDUHG�WR�IROORZ�D�GXW\�EDVHG�DSSURDFK�WKDW�SURPRWHG�WKH�

LPSRUWDQFH�RI�SURIHVVLRQDO�GXWLHV�RXWOLQHG�LQ�3ULQFLSOH�������

'HPRJUDSKLFV��
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,W�ZDV�LQWHUHVWLQJ�WKDW�QR�VWDWLVWLFDOO\�VLJQLILFDQW�JHQGHU�GLIIHUHQFHV�ZHUH�IRXQG���7KH�

GHEDWH�EHWZHHQ�*LOOLDQ�DQG�.RKOEHUJ�EHJDQ�RYHU�WKLUW\�ILYH�\HDUV�DJR��H�J��*LOOLJDQ��������DQG�

FRQWLQXHV�WR�EH�FLWHG�DV�D�SRWHQWLDOO\�VLJQLILFDQW�LVVXH�ZKHQ�GLVFXVVLQJ�WKH�YDOLGLW\�RI�WKH�&3$�

SULQFLSOH�UDQNLQJ���$V�GLVFXVVHG�SUHYLRXVO\��VLQFH�*LOOLDQ¶V�WKHVLV�ZDV�SURSRVHG��WKHUH�KDV�EHHQ�D�

ODFN�RI�FRQYLQFLQJ�HYLGHQFH�WR�VXSSRUW�WKH�FODLP�WKDW�JHQGHU�LV�D�FKDUDFWHULVWLF�WKDW�FDQ�UHOLDEO\�

SUHGLFW�PRUDO�UHDVRQLQJ�GLIIHUHQFHV��-DIIH�	�+\GH��������5HVW�	�1DUYDH]��������-XXMDUYL��HW�DO���

��������7KH�ILQGLQJV�RI�WKH�SUHVHQW�VWXG\�SURYLGH�IXUWKHU�HYLGHQFH�IRU�D�ODFN�RI�FRQQHFWLRQ�

EHWZHHQ�JHQGHU�DQG�HWKLFDO�GHFLVLRQ�PDNLQJ��

7KHUH�ZDV�DQ�LQWHUHVWLQJ�UHODWLRQVKLS�EHWZHHQ�HGXFDWLRQ�OHYHO�DQG�3ULQFLSOH�����7KH�

KLJKHU�WKH�OHYHO�RI�HGXFDWLRQ��WKH�KLJKHU�3ULQFLSOH���ZDV�UDQNHG���7KH�ORZHU�WKH�OHYHO�RI�

HGXFDWLRQ��WKH�ORZHU�3ULQFLSOH���ZDV�UDQNHG���7KLV�ILQGLQJ�LV�VLPLODU�WR�7KRPD¶V��������

H[DPLQDWLRQ�RI�PRUDO�UHDVRQLQJ�DQG�PRUDO�DFWLRQ��ZKLFK�GHPRQVWUDWHG�D�FOHDU�SRVLWLYH�

FRUUHODWLRQ�EHWZHHQ�IRUPDO�HGXFDWLRQ�OHYHO�DQG�XWLOL]DWLRQ�RI�MXVWLFH�UHDVRQLQJ�LQ�IDFH�RI�PRUDO�

GLOHPPDV��5HVW�	�1DYHUH]����������-XVWLFH�UHDVRQLQJ�ZRXOG�EH�FRQJUXHQW�ZLWK�3ULQFLSOH�����7KLV�

ILQGLQJ�PD\�DOVR�SURYLGH�VRPH�H[SODLQDWLRQ�DV�WR�ZK\�WKH�SUHVHQW�UHVXOWV�DUH�GLIIHUHQW�IURP�6HLW]�

DQG�2¶1LHOO¶V��������ILQGLQJV�DV�WKH\�D�XVHG�XQLYHUVLW\�HGXFDWHG�VDPSOH������

,W�ZDV�KRSHG�WKDW�VRPH�GLIIHUHQWLDWLRQ�EDVHG�XSRQ�HWKQLF�FXOWXUDO�EDFNJURXQG�ZRXOG�

HOXFLGDWH�GLIIHUHQFHV�LQ�KRZ�WKH�&3$�SULQFLSOHV�ZHUH�DSSURDFKHG���8QIRUWXQDWHO\��WKH�FXUUHQW�

VDPSOH�VL]H�GLG�QRW�FDSWXUH�HQRXJK�SURSRUWLRQDO�GLYHUVLW\�WR�FRPSDUH�GLIIHUHQW�FXOWXUDO�JURXSV���

:KHWKHU�WKH�&3$�FRGH�KDV�FURVV�FXOWXUDO�YDOLGLW\�LV�DQ�H[WUHPHO\�LPSRUWDQW�DQG�FRPSOH[�LVVXH��

6RPH�KDYH�DUJXHG�WKDW�WKH�&3$�PD\�QHHG�WR�FKDQJH�WKH�RUGHULQJ�RI�WKH�SULQFLSOHV�RU�IRUJR�WKH�

UDQNLQJ�DOWRJHWKHU�WR�HQVXUH�FURVV�FXOWXUDO�FRQVLGHUDWLRQ��&ODUN��������3HWWLIRU���������4XHVWLRQV�

UHJDUGLQJ�KRZ�WKH�&3$�HWKLFDO�SULQFLSOHV�VKRXOG�DGGUHVV�WKH�YDOXHV�RI�RWKHU�FXOWXUHV�KDYH�QRW�\HW�



� ���

EHHQ�DGHTXDWHO\�DGGUHVVHG�\HW�VKRXOG�EH�FDUHIXOO\�FRQVLGHUHG��$XEp��������)RUV\WK�HW�DO���������

6LQFODLU����������(PSLULFDO�LQYHVWLJDWLRQ�LV�QHHGHG��DV�LW�LV�FUXFLDO�WKDW�ZH�XQGHUVWDQG�WKH�UROH�RI�

FXOWXUH�ZLWK�UHVSHFW�WR�RXU�HWKLFV�VR�WKDW�ZH�FDQ�HQVXUH�FXOWXUDOO\�VHQVLWLYH�SUDFWLFH���)XWXUH�

UHVHDUFK�LQ�WKLV�UHJDUG�ZRXOG�EH�RI�WUHPHQGRXV�YDOXH����

,PSOLFDWLRQV�

7KH�SUHVHQW�VWXG\�LQFOXGHG�HWKLFDO�VLWXDWLRQV�WKDW�SV\FKRORJLVWV�IDFH�IDLUO\�IUHTXHQWO\���,W�

LV�IDLU�WR�DVVXPH�WKDW�WKH\�UHSUHVHQW�D�UDQJH�RI�SUDFWLFDO�VLWXDWLRQV�WKDW�FDSWXUH�WKH�IODYRXU�RI�WKH�

&3$�SULQFLSOHV���0RUHRYHU��WKH�GDWD�VWURQJO\�IDYRXUHG�3ULQFLSOH���DERYH�DOO�RWKHUV�DFURVV�

GLIIHUHQW�JURXS�FRPSDULVRQV��7KHUHIRUH��RQH�FDQ�EH�UHDVRQDEO\�FRQILGHQW�WKDW�&DQDGLDQV�GR�

LQGHHG�UDQN�3ULQFLSOH���WKH�KLJKHVW���7R�WKH�H[WHQW�WKDW�WKLV�LV�D�YDOLG�FRQFOXVLRQ��WKLV�PD\�KDYH�

LPSOLFDWLRQV�IRU�WKH�SUDFWLFH�RI�SURIHVVLRQDO�SV\FKRORJ\���

7KHUH�KDV�EHHQ�VRPH�GHEDWH�DV�WR�ZKHWKHU�RU�QRW�WKH�&3$�RXJKW�WR�FRQWLQXH�ZLWK�WKH�UDQN�

RUGHU�RI�WKH�IRXU�SULQFLSOHV���6RPH�DUJXH�WKDW�WKH�UDQNLQJ�LPSURYHV�WKH�HGXFDWLRQDO�YDOXH�RI�WKH�

FRGH��SURYLGHV�FUXFLDO�JXLGDQFH�IRU�SHUSOH[LQJ�GLOHPPDV�DQG�LV�D�SDUWLFXODU�VWUHQJWK�RI�WKH�

&DQDGLDQ�FRGH�YHUVXV�WKH�$PHULFDQ�FRGH��+DGMLVWDYURSRXORV��������3HWWLIRU����������6RPH�DUJXH�

LW�LV�LQDSSURSULDWH�WR�UDQN�RUGHU�WKH�SULQFLSOHV��DV�LW�PD\�UHIOHFW�ELDVHV�LQKHUHQW�LQ�SURIHVVLRQDO�

DQG�DFDGHPLF�ILHOGV�RI�3V\FKRORJ\���)RU�LQVWDQFH��&ODUN��������DUJXHV�WKDW�SV\FKRORJLVWV��DQG�

RXU�FRGH�RI�HWKLFV��PD\�KDYH�D�OLEHUDO�OHDQLQJ�ELDV�WKDW�PD\�QRW�PDWFK�D�PRUH�FRQVHUYDWLYH�

&DQDGLDQ�SRSXODWLRQ���,QGHHG��EDVHG�XSRQ�FRPSDULVRQV�WR�+DLGW¶V��������������ZRUN�RQ�PRUDO�

SV\FKRORJ\��&ODUN��������DUJXHV�WKDW�WKH�&3$�GURS�WKH�SULQFLSOH�UDQN�RUGHU�DOWRJHWKHU�LQ�IDYRXU�

RI�LPSURYHG�SURIHVVLRQDO�WUDLQLQJ�ZLWK�UHVSHFW�WR�OLEHUDO�YHUVXV�FRQVHUYDWLYH�SHUVSHFWLYHV��

$�FUXFLDO�TXHVWLRQ�WR�FRQVLGHU�LV�WKDW�LI�WKH�&DQDGLDQ�SXEOLF�GRHV�QRW�HQGRUVH�WKH�&3$�

UDQNLQJ��DV�ZDV�REVHUYHG�KHUH���GRHV�WKLV�PHDQ�WKDW�WKH�RUGHU�LV�ZURQJ"�2U�WKDW�LW�RXJKW�WR�EH�
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FKDQJHG"�7KH�SUHVHQW�UHVHDUFKHU�ZRXOG�FRQFOXGH��QRW�QHFHVVDULO\���0RUH�HPSLULFDO�UHVHDUFK�DV�WR�

WKH�UHDVRQV�ZK\�D�VDPSOH�RI�DYHUDJH�&DQDGLDQV�PRVW�VWURQJO\�HQGRUVHG�3ULQFLSOH���LV�QHHGHG���

%DVHG�RQ�WKH�ILQGLQJV�RI�:LOOLDPV�DQG�FROOHJXHV��������DQG�+DGMLVWDYURSRXORV�DQG�FROOHDJXHV�

��������WKHUH�PD\�EH�VRPH�FRQIXVLRQ�DV�WR�KRZ�3ULQFLSOH���DQG�3ULQFLSOH���DUH�GLIIHUHQWLDWHG���

4XDOLWDWLYH�UHVHDUFK��VLPLODU�WR�WKH�ZRUN�RI�:LOOLDPV�DQG�FROOHDJXHV��������H[SORULQJ�WKH�

UDWLRQDOHV�SDUWLFLSDQWV�SURYLGH�ZLWK�UHVSHFW�WR�WKHLU�UHVSRQVHV�ZRXOG�EH�YHU\�YDOXDEOH���$OVR��LI�

WKH�&DQDGLDQ�SXEOLF�GRHV�LQGHHG�WKLQN�GLIIHUHQWO\�DERXW�RXU�HWKLFDO�UHVSRQVLELOLWLHV��WKLV�GRHV�QRW�

DXWRPDWLFDOO\�QHFHVVLWDWH�DQ�RYHUKDXO�WR�WKH�VWUXFWXUH�RI�RXU�FRGH�RI�HWKLFV���,W�LV�UHDVRQDEOH�WR�

EHOLHYH�WKDW�SV\FKRORJLVWV�DUH�LQ�D�EHWWHU�SRVLWLRQ�WR�HYDOXDWH�RXU�FRGH�HWKLFV�WKDQ�OD\SHUVRQV²

ZH�XQGHUVWDQG�PRUH�DERXW�RXU�SURIHVVLRQ��RXU�KLVWRU\��FDVH�ODZ��FRPSOH[�HWKLFDO�SULQFLSOH�

QXDQFHV��DQG�WKH�QDWXUH�RI�RXU�SURIHVVLRQDO�GXWLHV���+RZHYHU��WKH�SXEOLF¶V�SHUVSHFWLYH�LV�

LPSRUWDQW�DQG�KDV�DOPRVW�ZKROO\�EHHQ�LJQRUHG�E\�HPSLULFDO�UHVHDUFK�XS�XQWLO�QRZ���7R�WKH�EHVW�RI�

WKH�SUHVHQW�UHVHDUFKHU¶V�NQRZOHGJH��WKLV�LV�WKH�ILUVW�DQG�RQO\�VWXG\�WR�GDWH�WKDW�KDV�H[SORUHG�WKH�

SXEOLF¶V�SHUVSHFWLYH�RQ�WKH�&DQDGLDQ�FRGH�RI�(WKLFV�IRU�3V\FKRORJLVWV²LQ�IDFW��WKHUH�DUH�YHU\�

IHZ�VWXGLHV�IURP�RWKHU�FRXQWULHV�WKDW�KDYH�LQYHVWLJDWHG�FOLHQW�SXEOLF�RSLQLRQV�RI�SV\FKRORJ\�

HWKLFV��$XGHW��������&ODLERUQ��%HUEHURJOX��1HULVRQ��	�6RPEHUJ��������+LOOHUEUDQG�	�&ODLERUQ��

��������7KLV�LV�D�ZRHIXOO\�XQGHU�LQYHVWLJDWHG�DUHD�LQ�SV\FKRORJ\�HWKLFV�UHVHDUFK����

6RPH�PLJKW�DUJXH�WKDW�HWKLFDO�SUDFWLFH�LQ�SV\FKRORJ\�LV�HQWLUHO\�WKH�SV\FKRORJLVW¶V�

UHVSRQVLELOLW\��DQG�WKDW�FOLHQWV�DQG�PHPEHUV�RI�WKH�SXEOLF�DUH�QRW�NQRZOHGJHDEOH�HQRXJK�DERXW�

WKH�LQWULFDFLHV�RI�SURIHVVLRQDO�LVVXHV�WR�RIIHU�DQ�LQIRUPHG�RSLQLRQ���7UDGLWLRQDOO\��SV\FKRORJLVWV�

KDYH�WHQGHG�WR�RSHUDWH�ZLWKLQ�D�SDWHUQDOLVWLF�PRGHO�RI�GHFLVLRQ�PDNLQJ��QRW�XQOLNH�WKHLU�PHGLFDO�

FRXQWHUSDUWV��DVVXPLQJ�WKDW�EHFDXVH�SUDFWLWLRQHUV�KDYH�XQLTXH�NQRZOHGJH�DQG�H[SHULHQFH��WKH\�

DUH�VROHO\�UHVSRQVLEOH�IRU�HQVXULQJ�HWKLFDO�FDUH��)HQQLQJ�HW�DO���������+LOOHUEUDQG�	�6WRQH����������
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+RZHYHU��LW�FDQ�EH�DUJXHG�WKDW�WKH�SXEOLF�DV�FRQVXPHUV�RI�SV\FKRORJLFDO�VHUYLFHV�DUH�GLUHFWO\�

LPSDFWHG�E\�SURIHVVLRQDOV¶�GHFLVLRQ�PDNLQJ�DQG��WKHUHIRUH��WKDW�WKH�SXEOLF¶V�YLHZV�RQ�HWKLFV�DUH�

LQGHHG�LPSRUWDQW���7R�WKH�H[WHQW�WKDW�WKH�SXEOLF�LV�NQRZOHGJHDEOH�DERXW�HWKLFDO�LVVXHV�LQ�

SV\FKRORJ\��WKH\�FDQ�EHFRPH�LQIRUPHG�DGYRFDWHV�WKURXJKRXW�FRXUVH�RI�WKHLU�RZQ�FOLQLFDO�FDUH�

�+LOOHUEUDQG�	�6WRQH����������$QG�WR�WKH�H[WHQW�WKDW�SV\FKRORJLVWV�DUH�DZDUH�RI�WKH�SXEOLF¶V�

RSLQLRQV�DERXW�HWKLFV��SUDFWLWLRQHUV�FDQ�LPSURYH�FRQVHQW�SURFHGXUHV�WKDW�WDNH�LQWR�DFFRXQW�

FOLHQW�SXEOLF�SHUVSHFWLYHV���7KHUH�PD\�EH�WLPHV�ZKHQ�D�SV\FKRORJLVW�LV�FRPSHOOHG�WR�PDNH�HWKLFDO�

GHFLVLRQV�ZLWKRXW�LQSXW�IURP�KLV�KHU�FOLHQW��KRZHYHU��WKH�HWKLFDO�SRVLWLRQV�RI�WKH�FOLHQWV�SXEOLF�

RXJKW�WR�EH�FRQVLGHUHG���,Q�DGGLWLRQ��WKH�&3$�PD\�ZLVK�WR�WDNH�ILQGLQJV�IURP�WKH�SURSRVHG�VWXG\�

LQWR�DFFRXQW�GXULQJ�IXWXUH�UHYLVLRQV�RI�LWV�FRGH��

,I�WKH�&DQDGLDQ�SXEOLF�IHHOV�GLIIHUHQWO\�DERXW�RXU�HWKLFV��WKLV�PD\�KDYH�VWURQJ�

LPSOLFDWLRQV�IRU�RXU�LQIRUPHG�FRQVHQW�SURFHGXUHV�DQG�KRZ�ZH�QDYLJDWH�HWKLFDO�GHFLVLRQ�PDNLQJ�

ZLWKLQ�WKH�FRQWH[W�RI�RXU�SURIHVVLRQDO�FOLHQW�SV\FKRORJLVW�UHODWLRQVKLSV���,W�PD\�EH�QHFHVVDU\�IRU�

SV\FKRORJLVWV�WR�EH�PRUH�WKRURXJK�LQ�HGXFDWLQJ�WKH�SXEOLF�DQG�RXU�FOLHQWV�DERXW�RXU�HWKLFDO�

SULQFLSOHV�DQG�UHVSRQVLELOLWLHV���7KHUH�LV�VRPH�HYLGHQFH�WKDW�SHRSOH¶V�NQRZOHGJH�RI�SV\FKRORJ\�

HWKLFV�LV�YDJXH�DQG�LQFRPSOHWH��+LOOHUEUDQG�	�&ODLERUQ����������6WXGLHV�KDYH�IRXQG�WKDW�SHRSOH¶V�

RSLQLRQV�DUH�XQFOHDU�DV�WR�WKH�DSSURSULDWHQHVV�RI�PDQ\�SV\FKRORJLVW�EHKDYLRXUV��DQG�WKDW�PDQ\�

HYHQ�MXGJH�FRPPRQ�EHKDYLRXUV�DV�LQDSSURSULDWH��+LOOHUEUDQG�	�&ODLERUQ�����������

3HUKDSV�HYHQ�PRUH�LPSRUWDQWO\��ZH�PD\�QHHG�WR�HQFRXUDJH�SV\FKRORJLVWV�WR�LQFOXGH�

FOLHQWV�LQ�WKH�HWKLFDO�GHFLVLRQ�PDNLQJ�SURFHVV���,W�LV�WKH�RSLQLRQ�RI�WKH�SUHVHQW�UHVHDUFKHU�WKDW�

GLVFXVVLQJ�RXU�HWKLFDO�GLOHPPDV�ZLWK�FOLHQWV�LV�QHLWKHU�VRPHWKLQJ�WKDW�ZH�UHDGLO\�GR��QRU�

VRPHWKLQJ�ZH�DUH�H[SOLFLWO\�HQFRXUDJHG�WR�GR�E\�WKH�&3$�&RGH�RI�(WKLFV��7KHUH�KDV�EHHQ�D�FDOO�

IRU�SV\FKRORJLVWV�WR�DOORZ�FRQVXPHUV�RI�SV\FKRORJLFDO�VHUYLFHV�WR�SDUWLFLSDWH�LQ�HWKLFDO�GHFLVLRQ�
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PDNLQJ��(GZDUGV��HW�DO���������+LOO��*ODVVHU��	�+DUGHQ��������0DF)DUODQH��������3HWWLIRU��������

3ULOOHQOWHQVN\��5RVVLWHU��	�:DOVK�%RZHUV����������,W�LV�LQWHUHVWLQJ�WR�FRQVLGHU�ERWK�3ULQFLSOH���

5HVSHFW�IRU�WKH�'LJQLW\�RI�3HUVRQV�DQG�3ULQFLSOH���,QWHJULW\�LQ�5HODWLRQVKLSV�LQ�WKLV�UHJDUG���,I�

UHVSHFWLQJ�RXU�FOLHQWV¶�ULJKWV�WR�DXWRQRP\�LV�RI�XWPRVW�LPSRUWDQFH�WR�XV��DQG�RXU�SURIHVVLRQDO�

LQWHJULW\�LV�RI�XWPRVW�LPSRUWDQFH�WR�RXU�FOLHQWV��WKHQ�ZRXOG�LW�QRW�IROORZ�WKDW�RXU�FOLHQWV�RXJKW�WR�

EH�LQFOXGHG�LQ�RXU�GHFLVLRQ�PDNLQJ�SURFHVV"�:RXOG�LW�QRW�GHPRQVWUDWH�UHVSHFW�IRU�WKHLU�ULJKW�WR�

VHOI�GHWHUPLQDWLRQ�WR�EH�RSHQ��KRQHVW�DQG�VWUDLJKWIRUZDUG�DERXW�RXU�HWKLFDO�LVVXHV�WKDW�DIIHFW�

WKHP�GLUHFWO\"��3HUKDSV�VR�����

7KH�FXUUHQW�VWXG\�ZDV�PHDQW�WR�SURYLGH�D�SUHOLPLQDU\�LQYHVWLJDWLRQ�LQWR�WKHVH�ODUJHU�

TXHVWLRQV�RI�KRZ�ZH�PLJKW�EHJLQ�WR�FRPELQH�RXU�SHUVSHFWLYH�ZLWK�WKH�SHUVSHFWLYHV�RI�WKRVH�ZKR�

ZH�VHUYH�DV�SV\FKRORJLVWV���

6WUHQJWKV�DQG�/LPLWDWLRQV�

� $V�GLVFXVVHG�SUHYLRXVO\��D�OLPLWHG�QXPEHU�RI�VWXGLHV�KDYH�H[DPLQHG�WKH�&3$�&RGH�RI�

(WKLFV���7KLV�VWXG\�LV�WKH�ILUVW�LQYHVWLJDWLRQ�RI�WKH�&DQDGLDQ�SXEOLF¶V�SHUVSHFWLYH�RQ�WKH�&3$�

FRGH�RI�HWKLFV���7KH�SUHVHQW�VWXG\�XVHG�D�VWURQJ�UHVHDUFK�GHVLJQ�ERWK�E\�GUDZLQJ�D�UDQGRP�

VDPSOH�IURP�WKH�&DQDGLDQ�SRSXODWLRQ�DQG�XVLQJ�UDQGRP�SUHVHQWDWLRQ�RI�YLJQHWWHV²LQFUHDVLQJ�

ERWK�WKH�H[WHUQDO�DQG�LQWHUQDO�YDOLGLW\�RI�WKH�SUHVHQW�ILQGLQJV���7KHUH�DUH�DSSUR[LPDWHO\����

PLOOLRQ�DGXOWV�LQ�&DQDGD�DQG�D�UDQGRP�VDPSOH�ZDV�GUDZQ�IURP�D�GDWDEDVH�RI����PLOOLRQ�

KRXVHKROGV��ZLWK�D�JRRG�������UHVSRQVH�UDWH���7KH�VDPSOLQJ�WHFKQLTXH�SURYLGHG�JRRG�

UHSUHVHQWDWLRQ�WKDW�LV�SURSRUWLRQDO�WR�DOO�WKH�SURYLQFHV��QR�SDUWLFLSDQWV�ZHUH�IURP�WKH�WHUULWRULHV��

DQG�WKH�WZR�RIILFLDO�ODQJXDJHV�RI�&DQDGD���7KHVH�IDFWRUV�DOO�OHQG�JUHDWHU�FUHGHQFH�WR�WKH�

JHQHUDOL]DELOLW\�RI�WKH�SUHVHQW�ILQGLQJV���+RZHYHU��EHFDXVH�SDUWLFLSDWLRQ�ZDV�LQYLWHG�IURP�SHRSOH�

DFURVV�&DQDGD��DQG�EHFDXVH�WKH�UHVHDUFK�TXHVWLRQV�UHTXLUHG�D�ORW�RI�UHDGLQJ��YLJQHWWHV��RQ�WKH�
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SDUW�RI�SDUWLFLSDQWV��WKLV�OLPLWHG�PHWKRGRORJLFDO�FKRLFHV�WR�D�PDLO�RXW�VXUYH\�GHVLJQ�ZLWK�VKRUW�

TXDQWLWDWLYH�TXHVWLRQV���7KH�SUHVHQW�UHVHDUFK�ZDV�DEOH�WR�H[SORUH�KRZ�SDUWLFLSDQWV�DSSURDFKHG�

HWKLFDO�GLOHPPDV�EXW�QRW�ZK\�WKH\�UHVSRQGHG�WKDW�ZD\���,W�ZDV�QRW�IHDVLEOH�WR�JDWKHU�EURDGHU��

PRUH�GHWDLOHG�UHVSRQVHV�WKDW�DQRWKHU�PHWKRG��IRU�H[DPSOH��RQH�WKDW�XVHG�RSHQ�HQGHG�TXHVWLRQV�

RU�D�VHPL�VWUXFWXUHG�LQWHUYLHZ��PLJKW�\LHOG���7KH�FXUUHQW�GHVLJQ�OLPLWHG�WKH�H[SODQDWRU\�SRZHU�RI�

KRZ�SDUWLFLSDQWV�FDPH�WR�WKHLU�HWKLFDO�GHFLVLRQV���)XWXUH�UHVHDUFKHUV�PD\�FKRRVH�WR�QDUURZ�WKHLU�

VWXG\�VFRSH�DQG�REWDLQ�PRUH�LQ�GHSWK�UHVSRQVHV���)RU�H[DPSOH��LI�RQH�ZHUH�WR�IRFXV�RQ�ZKDW�LW�LV�

DERXW�3ULQFLSOH���WKDW�SDUWLFLSDQWV�ILQG�VR�FRPSHOOLQJ��SHUKDSV�WKH\�FRXOG�GR�VR�ZLWK�DQ�LQWHUYLHZ�

PHWKRG�DQG�TXDOLWDWLYH�DQDO\VLV���

6WUHQJWKV�DQG�/LPLWDWLRQV�RI�D�0DLO�6XUYH\�

$�PDLO�VXUYH\�LV�DSSURSULDWH�IRU�WKH�SUHVHQW�UHVHDUFK�TXHVWLRQV��TXHVWLRQQDLUH�GHVLJQ��

UHVRXUFHV��DQG�WLPHIUDPH���,WV�VWUHQJWKV�LQFOXGH�UHODWLYHO\�ORZ�FRVW��ZLGH�JHRJUDSKLFDO�

GLVWULEXWLRQ��ORZ�VDPSOLQJ�IUDPH�ELDV��DQG�HDVH�LQ�FRUUHODWLQJ�WKH�TXHVWLRQQDLUHV�ZLWK�/LNHUW�W\SH�

VFDOHV���3RWHQWLDO�ZHDNQHVVHV�RI�XVLQJ�D�PDLO�RXW�VXUHYH\�LQFOXGH�D�UHODWLYHO\�ORQJ�SHULRG�RI�GDWD�

FROOHFWLRQ��IRU�WKLV�VWXG\��DSSUR[LPDWHO\���PRQWKV���ORZHU�UHVSRQVH�UDWHV�WKDQ�PHWKRGV�VXFK�DV�

IDFH�WR�IDFH�LQWHUYLHZV��DQG�SRVVLEOH�UHVSRQVH�ELDV�LQ�IDYRXU�RI�PRUH�HGXFDWHG�SHRSOH��'LOOPDQ��

��������*LYHQ�WKH�VWXG\¶V�UHVHDUFK�REMHFWLYHV��WKH�SURSRVHG�PHWKRG�ZDV�FRQVLGHUHG�WR�EH�WKH�EHVW�

ILW�WR�REWDLQ�WKH�GDWD�QHFHVVDU\�IRU�DQDO\VLV��

&RQFOXVLRQ�

)LQGLQJ�WKDW�WKH�&DQDGLDQ�SXEOLF�GR�QRW�LQWXLWLYHO\�HQGRUVH�WKH�&3$�SULQFLSOH�UDQNLQJ�

GRHV�QRW�LQYDOLGDWH�KRZ�ZH�RUGHU�WKH�SULQFLSOHV���:H�KDYH�SURIHVVLRQDO�UHVSRQVLELOLWLHV�WR�WKH�

SXEOLF�DQG�WR�WKH�SHRSOH�ZKR�VHHN�RXW�SV\FKRORJLFDO�VHUYLFHV�WKDW�ZH�WDNH�YHU\�VHULRXVO\���2XU�

HWKLFDO�SULQFLSOHV�KDYH�EHHQ�GHILQHG�DQG�UHILQHG�RYHU�PDQ\�FRGH�UHYLVLRQV²IURP�WKH�ILUVW������
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$3$�FRGH�WR�RXU�FXUUHQW������&3$�FRGH²LQ�RUGHU�WR�EHWWHU�VHUYH�ERWK�WKH�GLVFLSOLQH�DQG�WKH�

SXEOLF���0XFK�WKRXJKW��SUHSDUDWLRQ��DQG�FRQVLGHUDWLRQ�RI�WKH�VWUHQJWKV�DQG�ZHDNQHVV�RI�RWKHU�

FRGHV�ZHQW�LQWR�WKH�FUHDWLRQ�RI�WKH�&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV���1R�VLQJOH�

SULQFLSOH�LV�DEVROXWH�DQG�FDQ�EH�FDSDEOH�RI�WUXPSLQJ�DOO�RWKHUV�DW�DOO�WLPHV��6LQFODLU�	�3HWWLIRU��

��������7KH�&3$�FRGH�RI�HWKLFV�IXOO\�DFNQRZOHGJHV�WKLV�DQG�H[SOLFLWO\�VWDWHV�WKDW�DOO�IRXU�

SULQFLSOHV�PXVW�EH�FRQVLGHUHG�DQG�EDODQFHG�LQ�HWKLFDO�GHFLVLRQ�PDNLQJ��+RZHYHU��WKHUH�LV�YDOXH�

LQ�XQGHUVWDQGLQJ�KRZ�VRPH�SULQFLSOHV�PD\�FDUU\�PRUH�ZHLJKW�ZKHQ�FRQIOLFWV�DULVH���,Q�OLJKW�RI�

WKH�RIWHQ�GLVWXUELQJ�KLVWRU\�RI�HWKLFDO�YLRODWLRQV�WKDW�KDYH�VKDGRZHG�WKH�SURIHVVLRQ�RI�

SV\FKRORJ\�VLQFH�LWV�LQFHSWLRQ�RYHU�����\HDUV�DJR��RXU�FRGH�RI�HWKLFV�KDV�HYROYHG�WR�KHOS�XV�

DYRLG�PDNLQJ�WKH�VDPH�PLVWDNHV�IURP�WKH�SDVW���7KHUH�DUH�YHU\�JRRG�UHDVRQV�ZK\�ZH�SODFH�VR�

PXFK�HPSKDVLV�RQ�3ULQFLSOHV���DQG����DQG�RQ�LVVXHV�OLNH�DXWRQRP\��SULYDF\��FRQILGHQWLDOLW\��

MXVWLFH��ULJKWV��DQG�FDUH���7KH�UHODWLYH�LPSRUWDQFH�RI�WKHVH�SULQFLSOHV�VKRXOG�QRW�EH�WDNHQ�OLJKWO\�

QRU�KDVWLO\�GLVPLVVHG���+RZHYHU��LQ�OLJKW�RI�WKH�SUHVHQW�ILQGLQJV��TXHVWLRQV�KDYH�QRZ�EHHQ�UDLVHG�

DV�WR�ZKDW�LW�PHDQV�IRU�RXU�HWKLFDO�EHKDYLRXU�DQG�UHVSRQVLELOLWLHV�ZKHQ�WKH�SXEOLF�GLVDJUHHV�ZLWK�

XV���$W�WKH�YHU\�OHDVW��LW�LV�WLPH�WR�EHJLQ�H[DPLQLQJ�VHULRXVO\�KRZ�ZH�FDQ�EHWWHU�FROODERUDWH�ZLWK�

WKH�SXEOLF��ZLWK�WKH�UHFLSLHQWV�RI�RXU�VHUYLFHV��DV�WR�ERWK�WKH�VXEMHFW�DQG�WKH�VXEVWDQFH�RI�ZKDW�

RXU�HWKLFDO�SUDFWLFH�RXJKW�WR�EH���

� �
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�
5HIHUHQFHV�

$NDDK��,��3����������'LIIHUHQFHV�LQ�UHVHDUFK�HWKLFV�MXGJHPHQWV�EHWZHHQ�PDOH�DQG�IHPDOH�

PDUNHWLQJ�SURIHVVLRQDOV��-RXUQDO�RI�%XVLQHVV�(WKLFV��������������

$XEp��1����������(WKLFDO�&KDOOHQJHV�IRU�3V\FKRORJLVWV�&RQGXFWLQJ�+XPDQLWDULDQ�:RUN��

&DQDGLDQ�3V\FKRORJ\���������������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������(WKLFDO�SULQFLSOHV�RI�SV\FKRORJLVWV��$PHULFDQ�

3V\FKRORJLVW���������������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������(WKLFDO�3ULQFLSOHV�RI�SV\FKRORJLVWV�DQG�FRGH�RI�

FRQGXFW��$PHULFDQ�3V\FKRORJLVW�����������������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������(WKLFDO�VWDQGDUGV�RI�SV\FKRORJLVWV��$PHULFDQ�

3V\FKRORJLVW�������������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ���������0DUFK���(WKLFDO�VWDQGDUGV�RI�SV\FKRORJLVWV��$3$�

0RQLWRU���������

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWRQ����������(WKLFDO�SULQFLSOHV�LQ�WKH�FRQGXFW�RI�UHVHDUFK�ZLWK�

KXPDQ�SDUWLFLSDQWV��:DVKLQJWRQ��'&��7KH�$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��

$XGHW��&����������&OLHQW�SHUVSHFWLYHV�RI�WKHUDSLVW�VHOI�GLVFORVXUH��9LRODWLQJ�ERXQGDULHV�RU�

UHPRYLQJ�EDUULHUV"�&RXQVHOOLQJ�3V\FRORJ\�4XDUWHUO\�������������������

%DOODUG�5HLVFK��'��6����������$�0RGHO�RI�3DUWLFLSDWLYH�'HFLVLRQ�0DNLQJ�IRU�3K\VLFLDQ�3DWLHQW�

,QWHUDFWLRQ��+HDOWK�&RPPXQLFDWLRQ��������������

%DUQHWW��7���%DVV��.���%URZQ��*���	�+HEHUW��)��-����������(WKLFDO�LGHRORJ\�DQG�WKH�HWKLFDO�

MXGJHPHQWV�RI�PDUNHWLQJ�SURIHVVLRQDOV��-RXUQDO�RI�%XVLQHVV�(WKLFV���������������
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%DVV��.���%DUQHWW��7���	�%URZQ��*����������7KH�PRUDO�SKLORVRSK\�RI�VDOHV�PDQDJHUV�DQG�LWV�

LQIOXHQFH�RQ�HWKLFDO�GHFLVLRQ�PDNLQJ��-RXUQDO�RI�3HUVRQDO�6HOOLQJ�DQG�6DOHV�

0DQDJHPHQW���������������

%HUVRII��'��1����������3URIHVVLRQDO�HWKLFV�DQG�OHJDO�UHVSRQVLELOLWLHV��2Q�WKH�KRUQV�RI�D�GLOHPPD��

-RXUQDO�RI�6FKRRO�3V\FKRORJ\������������������

%ODVL��$����������%ULGJLQJ�PRUDO�FRJQLWLRQ�DQG�PRUDO�DFWLRQ��$�FULWLFDO�UHYLHZ�RI�WKH�OLWHUDWXUH���

� 3V\FKRORJLFDO�%XOOHWLQ���������������

%ODVL��$����������0RUDO�FRJQLWLRQ�DQG�PRUDO�DFWLRQ��$�WKHRUHWLFDO�SHUVSHFWLYH��'HYHORSPHQWDO�

5HYLHZ��������������

%RRWK��5����������+DYH�FRGH��:LOO�WUDYHO��&DQDGLDQ�3V\FKRORJ\���������������

&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��

&RPSDQLRQ�PDQXDO��2OG�&KHOVHD��4&��$XWKRU��

&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��

2WWDZD��21��$XWKRU��

&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����������&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��

2WWDZD��$XWKRU��

&KRQNR��/��%���	�+XQW��6��'����������(WKLFV�DQG�PDUNHWLQJ�PDQDJHPHQW��$Q�HPSLULFDO�

H[DPLQDWLRQ��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������������

&ODLERUQ��&��'���%HUEHURJOX��/��6���1HULVRQ��5��0���	�6RPEHUJ��'��5����������7KH�FOLHQW
V�

SHUVSHFWLYH��(WKLFDO�MXGJHPHQWV�DQG�SHUFHSWLRQV�RI�WKHUDSLVW�SUDFWLFHV��3URIHVVLRQDO�

3V\FKRORJ\��5HVHDUFK�DQG�3UDFWLFH���������������

&ODUN��&��0����������,QGLYLGXDO�PRUDOLWLHV�DQG�LQVWLWXWLRQDO�HWKLFV��,PSOLFDWLRQV�IRU�WKH�&DQDGLDQ�

&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��3V\FKRWKHUDS\�DQG�3ROLWLFV�,QWHUQDWLRQDO�����������������
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&RKHQ��-��5���3DQW��/��:���	�6KDUS��'��-����������$Q�H[DPLQDWLRQ�RI�GLIIHUHQFHV�LQ�HWKLFDO�

GHFLVLRQ�PDNLQJ�EHWZHHQ�&DQDGLDQ�EXVLQHVV�VWXGHQWV�DQG�DFFRXQWLQJ�SURIHVVLRQDOV��

-RXUQDO�RI�%XVLQHVV�(WKLFV���������������

&ROE\��$���	�.RKOEHUJ��/����������7KH�PHDVXUHPHQW�RI�PRUDO�MXGJHPHQW��7KHRUHWLFDO�IRXQGDWLRQ�

	�UHVHDUFK�YDOLGDWLRQ��DQG�VWDQGDUG�LVVXHV�VFRULQJ�PDQXDO��9RO����DQG�����&DPEULGJH��

0$��&DPEULGJH�8QLYHUVLW\�3UHVV��

&RWWRQH��5��5���	�&ODXV��5��(����������(WKLFDO�GHFLVLRQ�PDNLQJ�PRGHOV��$�UHYLHZ�RI�WKH�

OLWHUDWXUH��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW������������������

&]DMD��5���	�%ODLU��-����������'HVLJQLQJ�VXUYH\V��$�JXLGH�WR�GHFLVLRQV�DQG�SURFHGXUHV���QG�HG����

7KRXVDQG�2DNV��&$��6DJH��

'DEKRONDU��3��$���	�.HOODULV��-��-����������7RZDUG�XQGHUVWDQGLQJ�PDUNHWLQJ�VWXGHQWV
�HWKLFDO�

MXGJHPHQWV�RI�FRQWURYHUVLDO�VHOOLQJ�SUDFWLFHV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������������

'DYLV��0��$���$QGHUVHQ��0��*���	�&XUWLV��0��%����������0HDVXULQJ�HWKLFDO�LGHRORJ\�LQ�EXVLQHVV�

HWKLFV��$�FULWLFDO�DQDO\VLV�RI�WKH�HWKLFV�SRVLWLRQ�TXHVWLRQQDLUH��-RXUQDO�RI�%XVLQHVV�(WKLFV��

���������������

'DZVRQ��/��0����������(WKLFDO�GLIIHUHQFHV�EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WKH�VDOHV�SURIHVVLRQ��

-RXUQDO�RI�%XVLQHVV�(WKLFV�����������������

'HOXFFKL��0��	�3HORZVNL��6����������/LNLQJ�RU�OHDUQLQJ��7KH�HIIHFWV�RI�OLNHDELOLW\�DQG�VWXGHQW�

SHUFHSWLRQV�RI�OHDUQLQJ�RQ�RYHUDOO�UDWLQJV�RI�WHDFKLQJ�DELOLW\��5DGLFDO�3HGDJRJ\��

$YDLODEOH��KWWS���ZZZ�UDGLFDOSHGDJRJ\�LFFDS�RUJ���FRQWHQW�LVVXH�B����

'LOOPDQ��'��$����������0DLO�DQG�LQWHUQHW�VXUYH\V��7KH�WDLORUHG�GHVLJQ�PHWKRG���QG�HG����

+RERNHQ��1-��:LOH\��

http://www.radicalpedagogy.iccap.org/%20/content
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'LOOPDQ��'��$����������0DLO�DQG�WHOHSKRQH�VXUYH\V��7KH�WRWDO�GHVLJQ�PHWKRG��1HZ�<RUN��1<��

:LOH\�,QWHUVFLHQFH��

'LOOPDQ��'��$���&ODUN��-��5���	�7UHDW��-����������7KH�LQIOXHQFH�RI����GHVLJQ�IDFWRUV�RQ�UHVSRQVH�

UDWHV�WR�FHQVXV�VXUYH\V��,Q�$QQXDO�5HVHDUFK�&RQQIHUHQFH�3URFHHGLQJV��SS������������

:DVKLQJWRQ��'&��86�%XUHDX�RI�WKH�&HQVXV��

'LOOPDQ��'��$���'ROVHQ��'��(���	�0DFKOLV��*��(����������,QFUHDVLQJ�UHVSRQVH�WR�SHUVRQDOO\�

GHOLHYHUHG�PDLO�EDFN�TXHVWLRQQDLUHV��-RXUQDO�RI�2IILFLDO�6WDWLVWLFV���������������

'LQJHU��7��-����������7KH�UHODWLRQVKLS�EHWZHHQ�WZR�HWKLFDO�GHFLVLRQ�PDNLQJ�PRGHOV�DQG�

FRXQVHORU�WUDLQHHV
�UHVSRQVHV�WR�DQ�HWKLFDO�GLVFULPLQDWLRQ�WDVN�DQG�WKHLU�SHUFHSWLRQV�RI�

HWKLFDO�WKHUDSHXWLF�EHKDYLRU��/XEERFN��7;��7H[DV�7HFK�8QLYHUVLW\��

'L[RQ��%����������7KH�&DQDGLDQ�&RGH��$�PRGHO�IRU�HWKLFDO�FRGH�GHYHORSPHQW��&DQDGLDQ�

3V\FKRORJ\������������������

'RXJODV��3��'���'DYLGVRQ��5��$���	�6FKZDUW]��%��1����������7KH�HIIHFW�RI�RUJDQL]DWLRQDO�FXOWXUH�

DQG�HWKLFDO�RULHQWDWLRQ�RQ�DFFRXQWDQWV
�HWKLFDO�MXGJHPHQW��-RXUQDO�RI�%XVLQHVV�(WKLFV������

���������

'XELQVN\��$��-����������6WXG\LQJ�ILHOG�VDOHVSHRSOH
V�HWKLFDO�SUREOHPV��$Q�DSSURDFK�IRU�GHVLJQLQJ�

FRPSDQ\�SROLFLHV��,Q�*��5��/DF]QLDN��	�3��(��0XUSK\��(GV����0DUNHWLQJ�JXLGHOLQHV�IRU�

PDQDJHUV��SS������������/H[LQJWRQ��0$��/H[LQJWRQ�%RRNV��

'XELQVN\��$��-���-ROVRQ��0��$���0LFKDHOV��5��(���.RWDEH��0���	�/LP��&��8����������(WKLFDO�

SHUFHSWLRQV�RI�ILHOG�VDOHVSHRSOH��$Q�HPSLULFDO�DVVHVVPHQW��-RXUQDO�RI�3HUVRQDO�6HOOLQJ�

DQG�6DOHV�0DQDJHPHQW���������������

'ZRUNLQ��5����������7DNLQJ�ULJKWV�VHULRXVO\��/RQGRQ��'XFNZRUWK�	�&R�����
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(DJO\��$��+����������6H[�GLIIHUHQFHV�LQ�VRFLDO�EHKDYLRU��$�VRFLDO�UROH�LQWHUSUHWDWLRQ��+LOOVGDOH��

1-��(UOEDXP�$VVRFLDWHV��

(EHUOHLQ��/����������/HJDO�GXW\�DQG�FRQILGHQWLDOLW\�RI�SV\FKRORJLVWV��7DUDVRII�DQG�+DLQHV��

&DQDGLDQ�3V\FKRORJ\����������������

(EHUOHLQ��/����������7KH�QHZ�&3$�&RGH�RI�(WKLFV�IRU�&DQDGLDQ�3V\FKRORJLVWV��$Q�HGXFDWLRQ�DQG�

WUDLQLQJ�SHUVSHFWLYH��&DQDGLDQ�3V\FKRORJ\������������������

(GZDUGV��,���-RQHV��0���7KDFNHU��0���	�6ZLVKHU��/����������7KH�PRUDO�H[SHULHQFH�RI�WKH�SDWLHQW�

ZLWK�FKURQLF�SDLQ��%ULGJLQJ�WKH�JDS�EHWZHHQ�ILUVW�DQG�WKLUG�SHUVRQ�HWKLFV��3DLQ�0HGLFLQH��

������������������

(OPHU��1����������0RUDOLW\�DQG�3ROLWLFV��7KH�LGHRORJLFDO�GLPHQWLRQ�LQ�WKH�WKHRU\�RI�PRUDO�

GHYHORSPHQW��,Q�+��:HLQULFK�+DVWH�	�'��/RFNH��(GV����0RUDOLW\�LQ�WKH�0DNLQJ��7KRXJKW��

DFWLRQ��DQG�WKH�VRFLDO�FRQWH[W��S����������&KLFKHVWHU��(QJODQG��:LOH\����

)HQQLQJ��6���6HFNHU��$���7UHYHV��,���%HQ�<DNDU��0���)DULQD��-���5RH��'���/HYNRYLW]��<���	�)HQQLQJ��

6����������(WKLFDO�'LOHPPDV�LQ�3V\FKRWKHUDS\��&RPSDULVRQ�%HWZHHQ�3DWLHQWV��7KHUDSLVWV�

DQG�/D\SHUVRQV��,VUDHO�-RXUQDO�RI�3V\FKLDWU\�DQG�5HODWHG�6FLHQFHV��������������������

)LVKHU��&��%����������'HFRGLQJ�WKH�HWKLFV�FRGH��$�SUDFWLFDO�JXLGH�IRU�SV\FKRORJLVWV���QG�HG����

7KRXVDQG�2DNV��&$��6DJH��

)ODXP��0����������7KH�(IIHFWV�RI�/LNHDELOLW\�DQG�3K\VLFDO�$WWUDFWLYHQHVV�RQ�3HUFHSWLRQV�RI�WKH�

&RPSHWHQF\�RI�&RXQVHOORUV�&RPPLWWLQJ�(WKLFDO�9LRODWLRQV��'RFWRUDO�GLVVHUWDWLRQ��

8QLYHUVLW\�RI�&LQFLQQDWL��5HWULHYHG�IURP�KWWSV���HWG�RKLROLQN�HGX��

)RUV\WK��'��5����������$�WD[RQRP\�RI�HWKLFDO�LGHRORJLHV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�

3V\FKRORJ\�������������������
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)RUV\WK��'��5����������,QGLYLGXDO�GLIIHUHQFHV�LQ�LQIRUPDWLRQ�LQWHJUDWLRQ�GXULQJ�PRUDO�MXGJHPHQW��

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������������

)RUV\WK��'��5����������9DOXHV��FRQFHSWLRQV�RI�VFLHQFH�DQG�WKH�VRFLDO�SV\FKRORJLFDO�VWXG\�RI�

PRUDOLW\��,Q�:��0��.XUWLQHVV��0��$]PLWLD��	�-��/��*HZLUW]��(GV����7KH�UROH�RI�YODXHV�LQ�

SV\FKRORJ\�DQG�KXPDQ�GHYHORSPHQW��SS������������1HZ�<RUN��1<��:LOH\��

)RUV\WK��'��5���2¶%R\OH��(��+��	�0F'DQLHO��0��$����������(DVW�PHHWV�ZHVW��$�PHWD�DQDO\WLF�

LQYHVWLJDWLRQ�RI�FXOWXUDO�YDULDWLRQV�LQ�LGHDOLVP�DQG�UHODWLYLVP��-RXUQDO�RI�%XVLQHVV�(WKLFV��

�����������������

)RUV\WK��'��5���	�1\H��-��/����������3HUVRQDO�PRUDO�SKLORVRSKLHV�DQG�PRUDO�FKRLFH��-RXUQDO�RI�

5HVHDUFK�LQ�3HUVRQDOLW\�������������������

)RUV\WK��'��5���1\H��-��/���	�.HOOH\��.����������,GHDOLVP��UHODWLYLVP�DQG�WKH�HWKLF�RI�FDULQJ��

-RXUQDO�RI�3V\FKRORJ\��������������������

*LOOLJDQ��&����������,Q�D�GLIIHUHQW�YRLFH��3V\FKRORJLFDO�WKHRU\�DQG�ZRPHQ
V�GHYHORSPHQW��

&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV��

*ODVV��*��9���	�+RSNLQV��.��'����������6WDWLVWLFDO�PHWKRGV�LQ�SV\FKRORJ\�DQG�HGXFDWLRQ���UG�

HG����1HHGKDP�+HLJKWV��0$��$OO\Q�	�%DFRQ��

*RODQ��6��(����������(PHUJLQJ�DUHDV�RI�HWKLFDO�FRQFHUQ��$PHULFDQ�3V\FKRORJLVW���������������

*RROVE\��-��5���	�+XQW��6��'����������&RJQLWLYH�PRUDO�GHYHORSPHQW�DQG�PDUNHWLQJ��-RXUQDO�RI�

0DUNHWLQJ�������������

*UD\��*���	�*XSS\��1����������6XFFHVVIXO�VXUYH\V��7RURQWR��21��+DUFRXUW�%UDFH��

+DGMLVWDYURSRXORV��7����������(PSLULFDO�DQG�7KHRU\�'ULYHQ�,QYHVWLJDWLRQV�RI�WKH�&DQDGLDQ�&RGH�

RI�(WKLFV�IRU�3V\FKRORJLVWV��&DQDGLDQ�3V\FKRORJ\�����������������
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+DGMLVWDYURSRXORV��7����	�0DOOR\��'��&����������0DNLQJ�HWKLFDO�FKRLFHV��$�FRPSUHKHQVLYH�

GHFLVLRQ�PDNLQJ�PRGHO�IRU�&DQDGLDQ�SV\FKRORJLVWV��&DQDGLDQ�3V\FKRORJ\�������������

�����

+DGMLVWDYURSRXORV��7���0DOOR\��'��&���'RXDXG��3���	�6P\WKH��:��(����������(WKLFDO�RULHQWDWLRQ��

IXQFWLRQDO�OLQJXLVWLFV��DQG�WKH�FRGHV�RI�HWKLFV�RI�WKH�&DQDGLDQ�1XUVHV�$VVRFLDWLRQ�DQG�WKH�

&DQDGLDQ�0HGLFDO�$VVRFLDWLRQ��&DQDGLDQ�-RXUQDO�RI�1XUVLQJ�5HVHDUFK�����������������

+DGMLVWDYURSRXORV��7���0DOOR\��'��&���6KDUSH��'���	�)XFKV�/DFHOOH��6����������7KH�HWKLFDO�

LGHRORJLHV�RI�SV\FKRORJLVWV�DQG�SK\VLFLDQV��$�SUHOLPLQDU\�FRPSDULVRQ��(WKLFV�	�

%HKDYLRU����������������

+DGMLVWDYURSRXORV��7���0DOOR\��'��&���6KDUSH��'���*UHHQ��6�0��	�)XFKV�/DFHOOH��6����������7KH�

UHODWLYH�LPSRUWDQFH�RI�WKH�HWKLFDO�SULQFLSOHV�DGRSWHG�E\�WKH�$PHULFDQ�3V\FKRORJLFDO�

$VVRFLDWLRQ��&DQDGLDQ�3V\FKRORJ\�����������������

+DLGW��-����������7KH�QHZ�V\QWKHVLV�LQ�PRUDO�SV\FKRORJ\��6FLHQFH�����������������

+DLGW��-����������7KH�5LJKWLRXV�0LQG��:K\�JRRG�SHRSOH�DUH�GLYLGHG�E\�SROLWLFV�DQG�UHOLJLRQ��1HZ�

<RUN��1<��5DQGRP�+RXVH����

+DOOHQVWHLQ��&��%����������(WKLFDO�SUREOHPV�RI�SV\FKRORJLFDO�MDUJRQ��3URIHVVLRQDO�3V\FKRORJ\��

������������

+DUH�0XVWLQ��5���0DUHFHN��-���.DSODQ��$���	�/LVV�/HYLQVRQ��1����������5LJKWV�RI�FOLHQWV��

UHVSRQVLELOLWLHV�RI�WKHUDSLVWV��$PHULFDQ�3V\FKRORJLVW������������

+DUULV��-��5���	�6XWWRQ��&��'����������8QUDYHOOLQJ�WKH�HWKLFDO�GHFLVLRQ�PDNLQJ�SURFHVV��&OXHV�

IURP�DQ�HPSLULFDO�VWXG\�FRPSDULQJ�IRUWXQH������H[HFXWLYHV�DQG�0%$�VWXGHQWV��-RXUQDO�

RI�%XVLQHVV�(WKLFV���������������
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+DUWLNDLQHQ��2���	�7RUVWLOD��6����������-RE�UHODWHG�HWKLFDO�MXGJHPHQW�LQ�WKH�ILQDQFH�SURIHVVLRQ��

-RXUQDO�RI�$SSOLHG�)LQDQFH���������

+HJDUW\��:��+���	�6LPV��+��3����������6RPH�GHWHUPLQDQWV�RI�XQHWKLFDO�GHFLVLRQ�EHKDYLRU��$Q�

H[SHULPHQW��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\������������������

+HLOPDQ��0��(���:DOOHQ��$��6���)XFKV��'���	�7DPNLQV��0��0����������3HQDOWLHV�IRU�VXFFHVV��

5HDFWLRQV�WR�ZRPHQ�ZKR�VXFFHHG�DW�PDNH�JHQGHU�W\SHG�WDVNV��-RXUQDO�RI�$SSOLHG�

3V\FKRORJ\���������������

+LOO��0���*ODVHU��.���	�+DUGHQ��-����������$�IHPLQLVW�PRGHO�IRU�HWKLFDO�GHFLVLRQ�PDNLQJ��,Q�(��-��

5DYH��	�&��&��/DUVHQ��(GV����(WKLFDO�GHFLVLRQ�PDNLQJ�LQ�WKHUDS\��)HPLQLVW�SHUVSHFWLYHV�

�SS����������1HZ�<RUN��*XLOIRUG��

+LOOHUEUDQG��(��7���	�&ODLERUQ��&��'����������(WKLFDO�NQRZOHGJH�H[KLELWHG�E\�FOLHQWV�DQG�

QRQFOLHQWV��3URIHVVLRQDO�3V\FKRORJ\��5HVHDUFK�DQG�3UDFWLFH���������������

+LOOHUEUDQG��(��7���	�6WRQH��*��/����������(WKLFV�DQG�FOLHQWV��$�FKDOOHQJLQJ�PL[WXUH�IRU�

FRXQVHORUV��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW���������������

+R��)��6���9LWHOO��-���%DUQHV��7���	�'HVERUGH��5����������(WKLFDO�FRUUHODWHV�RI�UROH�FRQIOLFW�DQG�

DPELJXLW\�LQ�PDUNHWLQJ��7KH�PHGLDWLQJ�UROH�RI�FRJQLWLYH�PRUDO�GHYHORSPHQW��-RXUQDO�RI�

WKH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH������������������

+REEV��1����������7KH�GHYHORSPHQW�RI�D�FRGH�RI�VWDQGDUGV�IRU�SV\FKRORJ\��$PHULFDQ�

3V\FKRORJLVW����������������

+RGJNLQVRQ��&����������$GPLQLVWUDWLYH�SKLORVRSK\��9DOXHV�DQG�PRWLYDWLRQV�LQ�DGPLQLVWUDWLYH�

OLIH��2[IRUG��3HUJDPRQ��

+RGJNLQVRQ��&����������(GXFDWLRQDO�OHDGHUVKLS��7KH�PRUDO�DUW��$OEDQ\��1<��6WDWH�8QLYHUVLW\�RI�

1HZ�<RUN�3UHVV��
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+RGJNLQVRQ��&����������7KH�SKLORVRS\�RI�OHDGHUVKLS��2[IRUG��%DVLO�%ODFNZHOO��

+RGJNLQVRQ��&����������7RZDUG�D�SKLORVRSK\�RI�DGPLQLVWUDWLRQ��2[IRUG��%DVLO�%ODFNZHOO��

+RJDQ��5����������$�GLPHQVLRQ�RI�PRUDO�MXGJHPHQW��-RXUQDO�RI�&RQVXOWLQJ�&OLQLFDO�3V\FKRORJ\��

�������������

+ROW]PDQ��:��+����������7KH�,836�SURMHFW�RQ�SURIHVVLRQDO�HWKLFV�DQG�FRQGXFW��,QWHUQDWLRQDO�

-RXUQDO�RI�3V\FKRORJ\������������������

+XEEOH��0���'XQFDQ��%��	�0LOOHU��6����������7KH�KHDUW�DQG�VRXO�RI�FKDQJH��:DVKLQJWRQ��'&��

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ��

+XQW��6��'���	�&KRQNR��/��%����������0DUNHWLQJ�DQG�PDFKLDYHOOLDQLVP��-RXUQDO�RI�0DUNHWLQJ��

�����������

-DIIH��6���	�+\GH��-��6����������*HQGHU�GLIIHUHQFHV�LQ�PRUDO�RULHQWDWRQ��$�PHWD�DQDO\VLV��

3V\FKRORJLFDO�%XOOHWLQ����������������

-DJLP��5��'���:LWWPDQ��:��'���	�1ROO��-��2����������0HQWDO�KHDOWK�SURIHVVLRQDOV
�DWWLWXGHV�WRZDUG�

FRQILGHQWLDOLW\��SULYLOHJH�DQG�WKLUG�SDUW\�GLVFORVXUH��3URIHVVLRQDO�3V\FKRORJ\��������������

-RQHV��*��(���	�.DYDQDJK��0��-����������$Q�H[SHULPHQWDO�H[DPLQDWLRQ�IR�WKH�HIIHFWV�RI�

LQGLYLGXDO�DQG�VLWXDWLRQDO�IDFWRUV�RQ�XQHWKLFDO�EHKDYLRUDO�LQWHQWLRQV�LQ�WKH�ZRUNSODFH��

-RXUQDO�RI�%XVLQHVV�(WKLFV���������������

-XXMDUYL��6���0\\U\��/���	�3HVVR��.�����������'RHV�FDUH�UHDVRQLQJ�PDNH�D�GLIIHUHQFH"�5HODWLRQV�

EHWZHHQ�FDUH��MXVWLFH�DQG�GLVSRVLWLRQDO�HPSDWK\��-RXUQDO�RI�0RUDO�(GXFDWLRQ������������

������

.DQW��,���������������*URXQGLQJ�IRU�WKH�PHWDSK\VLFV�RI�PRUDOV��-��:��(OOLQJWRQ�7UDQV����

,QGLDQDSROLV��,1��+DFNHWW��
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.LWFKHQHU��.��6����������,QWXLWLRQ��FULWLFDO�HYDOXDWLRQ�DQG�HWKLFDO�SULQFLSOHV��7KH�IRXQGDWLRQ�IRU�

HWKLFDO�GHFLVLRQV�LQ�FRXQVHOLQJ�SV\FKRORJ\��7KH�&RXQVHOLQJ�3V\FKRORJLVW�����������������

.LP��<���	�&KRL��<����������(WKLFDO�VWDQGDUGV�DSSHDU�WR�FKDQJH�ZLWK�DJH�DQG�LGHRORJ\��$�VXUYH\�

RI�SUDFWLWLRQHUV��3XEOLF�5HODWLRQV�5HYLHZ����������������

.RKOEHUJ��/����������(VVD\V�RI�PRUDO�GHYHORSPHQW��9RO�,,���7KH�SV\FKRORJ\�RI�PRUDO�

GHYHORSPHQW��6DQ�)UDQFLVFR��&$��+DUSHU�	�5RZ��

.RKOEHUJ��/����������6WDJH�DQG�VHTXHQFH��7KH�FRJQLWLYH�DQG�GHYHORSPHQWDO�DSSURDFK�WR�

VRFLDOL]DWLRQ��,Q�'��$��*RVOLQ��+DQGERRN�RI�6RFLDOL]WLRQ�7KHRU\�DQG�5HVHDUFK��SS������

������&KLFDJR��5DQG�0F1DOO\��

/DPEHUW��0��-��	�%HUJLQ��$��(����������7KH�HIIHFWLYHQHVV�RI�SV\FKRWKHUDS\��,Q�$��(��%HUJLQ�	�6��

/���(GV���+DQGERRN�RI�SV\FKRWKHUDS\�DQG�EHKDYLRU�FKDQJH���WK�HG��SS��������������1HZ�

<RUN��1<��:LOH\��

0DF)DUODQH��&����������7KH�QHHG�IRU�D�FRGH�RI�HKWLFV�IRU�FRPPXQLW\�UHKDELOLWDWLRQ��LQWHUQDWLRQDO��

-RXUQDO�RI�3UDFWLFDO�$SSURDFKHV�WR�'LVDELOLW\��������������

0DOOR\��'��&���	�+DGMLVWDYURSRXORV��7����������$�SKLORVRSKLFDO�YDOXH�DQDO\VLV�RI�WKH�&DQDLGDQ�

&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��&DQDGLDQ�3V\FKRORJ\������������������

0DUTXHV��3��$���	�$]HYHGR�3HUHLUD��-����������(WKLFDO�LGHRORJ\�DQG�HWKLFDO�MXGJPHQWV�LQ�WKH�

3RUWXJXHVH�DFFRXQWLQJ�SURIHVVLRQ��-RXUQDO�RI�%XVLQHVV�(WKLFV��������������������

0F*XLUH��-��0���7RDO��3���	�%ODX��%����������7KH�DGXOW�FOLHQW
V�FRQFHSWLRQ�RI�FRQILGHQWLDOLW\�LQ�

WKH�WKHUDSHXWLF�UHODWLRQVKLS��3URIHVVLRQDO�3V\FKRORJ\���������������

0F+RVNH\��-��:����������$XWKRULWDULDQLVP�DQG�HWKLFDO�LGHRORJ\��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��

������������������

0LOO��-��6���������������8WLOLWDULDQLVP��1HZ�<RUN��1<��%REEV�0HUULOO��
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0LOOHU��,��-����������(WKLFDO�DQG�OLDELOLW\�LVVXHV�FRQFHUQLQJ�LQYLVLEOH�UDWLRQLQJ��3URIHVVLRQDO�

3V\FKRORJ\��5HVHDUFK�DQG�3UDFWLFH����������������

1DWLRQDO�$VVRFLDWLRQ�RI�6RFLDO�:RUNHUV����������&RGH�RI�HWKLFV��:DVKLQJWRQ��'&��$XWKRU��

1HULVRQ��5��0����������'XDO�FOLHQW�WKHUDSLVW�UHODWLRQVKLSV��,QFLGHQFH�DQG�FRQVHTXHQFHV�WR�FOLHQWV��

'LVVHUWDWLRQ�$EVWUDFWV�,QWHUQDWLRQDO��������%��������������

1JX\HQ��1��7����������0RUDO�LVVXHV�DQG�JHQGHU�GLIIHUHQFHV�LQ�HWKLFDO�MXGJHPHQW�XVLQJ�

5HLGHQEDFN�DQG�5RELQ
V��������0XOWLGLPHQVLRQDO�(WKLFV�6FDOH��,PSOLFDWLRQV�LQ�WHDFKLQJ�

RI�EXVLQHVV�HWKLFV��-RXUQDO�RI�%XVLQHVV�(WKLFV�������������������

2OVRQ��$��7����������$XWKRULQJ�D�&RGH�RI�(WKLFV��2EVHUYDWLRQV�RQ�SURFHVV�DQG�RUJDQL]DWLRQ��

&KLFDJR��,/��&HQWHU�IRU�WKH�6WXG\�RI�(WKLFV�LQ�WKH�3URIHVVLRQV�,OOLQRLV�,QVWLWXWH�RI�

7HFKQRORJ\��

2
1HLOO��3����������(WKLFDO�LVVXHV�LQ�ILHOG�UHVHDUFK��%DODQFLQJ�FRPSHWLQJ�YDOXHV��&DQDGLDQ�

3V\FKRORJ\���������������

2
1HLOO��3����������7HDFKLQJ�HWKLFV��7KH�XWLOLW\�RI�WKH�&3$�FRGH��&DQDGLDQ�3V\FKRORJ\����������

�����

2QHV��'��6���	�9LVZHVYDUDQ��&����������,QWHJULW\�WHVWV�DQG�RWKHU�FULWHULRQ�IRFXVHG�RFFXSDWLRQDO�

SHUVRQDOLW\�VFDOHV��&236��XVHG�LQ�SHUVRQDO�VHOHFWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�6HOHFWLRQ�

DQG�$VVHVVPHQW�������������

3DJH��(��%����������2UGHUHG�K\SRWKHVHV�IRU�PXOWLSOH�WUHDWPHQWV��$�VLJQLILFDQFH�WHVW�IRU�OLQHDU�

UDQNV��-RXUQDO�RI�WKH�$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ���������������

3HUOPDQ��%����������(WKLFDO�FRQFHUQV�LQ�FRPPXQLW\�PHQWDO�KHDOWK��$PHULFDQ�-RXUQDO�RI�

&RPPXQLW\�3V\FKRORJ\���������������
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3HWWLIRU��-��/����������3UDFWLFH�ZLVH��3XEOLF�VHUYDQWV�DV�VHUYDQWV�RI�SRZHU��&DQDGLDQ�3V\FKRORJ\��

��������������

3HWWLIRU��-��/����������7KH�&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��$�PRUDO�FRQWH[W�IRU�HWKLFDO�

GHFLVLRQ�PDNLQJ�LQ�HPHUJLQJ�DUHDV�RI�SUDFWLFH��&DQDGLDQ�3V\FKRORJ\������������������

3RPHUDQW]��$��0����������:KDW�LI�SURVSHFWLYH�FOLHQWV�NQHZ�KRZ�PDQDJHG�FDUH�LPSDFWV�

SV\FKRORJLVWV
�SUDFWLFH�DQG�HWKLFV"�$Q�H[SORUDWRU\�VWXG\��(WKLFV�	�%HKDYLRU�������������

�����

3ULOOHOWHQVN\��,���5RVVLWHU��$���	�:DOVK�%RZHUV��5����������3UHYHQWLQJ�KDUP�DQG�SURPRWLQJ�

HWKLFDO�GLVFRXUVH�LQ�WKH�KHOSLQJ�SURIHVVLRQV��&RQFHSWXDO��UHVHDUFK��DQDO\WLFDO��DQG�DFWLRQ�

IUDPHZRUNV��(WKLFV�	�%HKDYLRU�����������������

5DGWNH��5����������7KH�HIIHFWV�RI�JHQGHU�DQG�VHWWLQJ�RQ�DFFRXQWDQWV
�HWKLFDOO\�VHQVLWLYH�GHFLVLRQV��

-RXUQDO�RI�%XVLQHVV�(WKLFV������������������

5HHVH��+��:���	�)UHPRXZ��:��-����������1RUPDO�DQG�QRUPDWLYH�HWKLFV�LQ�EHKDYLRUDO�VFLHQFHV��

$PHULFDQ�3V\FKRORJLVW���������������

5HVW��-��5����������5HVHDUFK�RQ�PRUDO�GHYHORSPHQW��,PSOLFDWLRQV�IRU�WUDLQLQJ�FRXQVHOLQJ�

SV\FKRORJLVWV��7KH�&RXQVHOLQJ�3V\FKRORJLVW������������������

5HVW��-��5���	�1DUYDH]��'����������0RUDO�GHYHORSHQW�LQ�WKH�SURIHVVLRQV��3V\FKRORJ\�DQG�DSSOLHG�

HWKLFV��+LOOVLGH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV��

5HVW��-��5���	�7KRPD��6��-����������5HODWLRQ�RI�PRUDO�MXGJHPHQW�GHYHORSPHQW�WR�IRUPDO�

HGXFDWLRQ��'HYHORSPHQWDO�3V\FKRORJ\������������������

5HVW��-���3RZHU��&���	�%UDEHFN��0����������/DZUHQFH�.RKOEHUJ��������������$PHULFDQ�

3V\FKRORJLVW������������������
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5XHJJHU��'���	�.LQJ��(����������$�VWXG\�RI�WKH�HIIHFW�RI�DJH�DQG�JHQGHU�XSRQ�VWXGHQW�EXVLQHVV�

HWKLFV��-RXUQDO�RI�%XVLQHVV�(WKLFV������������������

6FKDHIHU��'���	�'LOOPDQ��'��$����������'HYHORSPHQW�RI�D�VWDQGDUG�H�PDLO�PHWKRGRORJ\��5HVXOWV�

RI�DQ�H[SHULHPHQW��3XEOLF�2SWLRQ�4XDUWHUO\���������������

6FKPLG��'���$SSOHEDXP��3��6���5RWK��/��+���	�/LG]��&����������&RQILGHQWLDOLW\�LQ�SV\FKLDWU\��$�

VWXG\�RI�WKH�SDWLHQW
V�YLHZ��+RVSLWDO�DQG�&RPPXQLW\�3V\FKLDWU\���������������

6HLW]��-���	�2
1HLOO��3����������(WKLFDO�GHFLVLRQ�PDNLQJ�DQG�WKH�&RGH�RI�(WKLFV�RI�WKH�&DQDGLDQ�

3V\FKRORJLFDO�$VVRFLDWLRQ��&DQDGLDQ�3V\FKRORJ\����������������

6HUZLQHN��3����������'HPRJUDSKLF�DQG�UHODWHG�GLIIHUHQFHV�LQ�HWKLFDO�YLHZV�DPRQJ�VPDOO�

EXVLQHVVHV��-RXUQDO�RI�%XVLQHVV�(WKLFV������������������

6KDIHU��:���0RUULV��5���	�.HWFKDQG��$����������(IIHFWV�RI�SHUVRQDO�YDOXHV�RQ�DXGLWRUV
�HWKLFDO�

GHFLVLRQV��$FFRXQWLQJ��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO������������������

6LHJHO��6���	�&DVWHOODQ��1��-����������1RQSDUDPHWULF�VWDWLVWLFV�IRUWKH�EHKDYRLUDO�VFLHQFHV��1HZ�

<RUN��0F*UDZ�+LOO��

6LNXOD��$���	�&RVWD��$����������$UH�ZRPHQ�PRUH�HWKLFDO�WKDQ�PHQ"�-RXUQDO�RI�%XVLQHVV�(WKLFV��

�����������������

6LQFODLU��&����������7KH�HYROXWLRQ�RI�WKH�&DQDGLDQ�&RGH�RI�(WKLFV�RYHU�WKH�\HDUV��������������

&DQDGLDQ�3V\FKRORJ\���������������

6LQFODLU��&����������&RGHV�RI�HWKLFV�DQG�VWDQGDUGV�RI�SUDFWLFH��,Q�.��'REVRQ��	�'��'REVRQ�

�(GV����3URIHVVLRQDO�3V\FKRORJ\�LQ�&DQDGD���SS������������7RURQWR��21��+RJUHIH�	�

+XEHU��

6LQFODLU��&����������1LQH�XQLTXH�IHDWXUHV�RI�WKH�&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��

&DQDGLDQ�3V\FKRORJ\���������������
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6LQFODLU��&��	�3HWWLIRU��-���(GV�����������&RPSDQLRQ�PDQXDO�WR�WKH�&DQDGLDQ�&RGH�RI�(WKLFV�IRU�

3V\FKRORJLVWV���UG�HG����2WWDZD��21��&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ����

6LQFODLU��&���3RL]QHU��6���*LOPRXU�%DUUHWW��.���	�5DQGDOO��'����������7KH�GHYHORSPHQW�RI�D�FRGH�

RI�HWKLFV�IRU�&DQDGLDQ�SV\FKRORJLVWV��&DQDGLDQ�3V\FKRORJ\��������������

6LQFODLU��&���6LPRQ��1��3���	�3HWWLIRU��-��/����������7KH�KLVWRU\�RI�HWKLFDO�FRGHV�DQG�OLFHQVXUH��,Q�

/��-��%DVV��6��7��'H0HUV��-��5��2JORII��&��3HWHUVRQ��-��/��3HWWLIRU��5��3��5HDYHV��HW�DO���

3URIHVVLRQDO�FRQGXFW�DQG�GLFLSOLQH�LQ�SV\FKRORJ\��SS���������:DVKLQJWRQ��'&��$PHULFDQ�

3V\FKRORJLFDO�$VVRFLDWLRQ��$VVRFLDWLRQ�RI�6WDWH�DQG�3URYLQFLDO�3V\FKRORJ\�%RDUGV��

6LQJKDSDNGL��$���	�9LWHOO��6����������(WKLFDO�LGHORORJLHV�RI�IXWXUH�PDUNHWHUV��7KH�UHODWLYH�

LQIOXHQFHV�RI�PDFKLDYHOOLDQLVP�DQG�JHQGHU��-RXUQDO�RI�0DUNHWLQJ�(GXFDWLRQ������������

����

6NLQQHU��6��-���)HUUHOO��2��&���	�'XELQVN\��$��-����������2UJDQL]DWLRQDO�GLPHQVLRQV�RI�PDUNHWLQJ�

UHVHDUFK�HWKLFV��-RXUQDO�RI�%XVLQHVV�5HVHDUFK���������������

6WDQJD��.���	�7XUSHQ��5����������(WKLFDO�MXGJHPHQWV�RQ�VHOHFWHG�DFFRXQWLQJ�LVVXHV��$Q�HPSLULFDO�

VWXG\��-RXUQDO�RI�%XVLQHVV�(WKLFV�������������������

6WDWLVWLF�&DQDGD���������9LVLEOH�0LQRULW\�3RSXODWLRQ�DQG�3RSXODWLRQ�*URXS�5HIHUHQFH�*XLGH��

5HWULHYHG�IURP�WKH�6WDWLVWLFV�&DQDGD�ZHEVLWH��KWWS���ZZZ���VWDWFDQ�FD�FHQVXV�

UHFHQVHPHQW������UHI�US�JXLGHV�YLVLEOHBPLQRULW\�PLQRULWHVBYLVLEOHV�HQJ�FIP�

6WDWLVWLFV�&DQDGD����������/LQJXLVWLF�&KDUDFWHULVWLFV�RI�&DQDGLDQV�������&HQVXV���&DWDORJXH�

QXPEHU��������;�����������5HWULHYHG�IURP�WKH�6WDWLVWLFV�&DQDGD�ZHEVLWH�

KWWS���ZZZ�VWDWFDQ�JF�FD�EVROF�ROF�FHO�ROF�FHO"FDWQR �������;�������	ODQJ HQJ�

6WURP�*RWWIULHG��.����������,V��HWKLFDO�PDQDJHG�FDUH��DQ�R[\PRURQ"�)DPLOLHV�LQ�6RFLHW\��7KH�

-RXUQDO�RI�&RQWHPSRUDU\�+XPDQ�6HUYLFHV���������������
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6WURQJ��6����������&RXQVHOLQJ��$Q�LQWHUSHUVRQDO�LQIOXHQFH�SURFHVV��-RXUQDO�RI�&RXQVHOLQJ�

3V\FKRORJ\�������������±������

7KRPD��6����������5HVHDUFK�RQ�WKH�GHILQLQJ�LVVXHV�WHVW��,Q�0��.LOOHQ��	�-��6PHWDQD�

�(GV����+DQGERRN�RI�0RUDO�'HYHORSPHQW��SS����������0DKZDK��1-��(UOEDXP���

7KRPD��6��-����������)RUPDO�HGXFDWLRQ�DQG�PRUDO�GHFLVLRQ�PDNLQJ��,Q�5HVW��-��5���	�1DUYDH]��'��

��������0RUDO�GHYHORSHQW�LQ�WKH�SURIHVVLRQV��3V\FKRORJ\�DQG�DSSOLHG�HWKLFV��SS������

������+LOOVLGH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV�

7RXVVDLQW��/���	�:HEE��-��5����������*HQGHU�GLIIHUHQFHV�LQ�WKH�UHODWLRQVKLS�EHZHHQ�HPSDWK\�DQG�

IRUJLYHQHVV��-RXUQDO�RI�6RFLDO�3V\FKRORJ\����������������

7UXVFRWW��'��	�&URRN��.��+�����������(WKLFV�IRU�WKH�3UDFWLFH�RI�3V\FKRORJ\�LQ�&DQDGD��

(GPRQWRQ��$%��8QLYHUVLW\�RI�$OEHUWD�3UHVV��

7VDOLNLV��-���	�2ULW]�%XRQDILQD��0����������(WKLFDO�EHOLHIV��'LIIHUHQFHV�RI�PDOHV�DQG�IHPDOHV��

-RXUQDO�RI�%XVLQHVV�(WKLFV�����������������

7\UHPDQ��6����������,QWHJULW\��,V�LW�VWLOO�UHOHYDQW�WR�PRGHUQ�KHDOWKFDUH"�1XUVLQJ�3KLORVRSK\������

�����������

9HODVTXH]��0���$QGUH��&���6KDQNV��7���	�0H\HU��0��-����������7KLQNLQJ�HWKLFDOO\��$�IUDPHZRUN�

IRU�PRUDO�GHFLVLRQ�PDNLQJ��5HWULHYHG�IURP�

KWWS���ZZZ�VFX�HGX�(WKLFV�SXEOLFDWLRQV�LLH�Y�QL�WKLQNLQJ�VKWPO�YLUWXH�

9LWHOO��6��-���/XPSNLQ��-��5���	�5DZZDV��0��<����������&RQVXPHU�HWKLFV��$Q�LQYHVWLJDWLRQ�RI�WKH�

EHOLHIV�RI�HOGHUO\�FRQVXPHUV��-RXUQDO�RI�%XVLQHVV�(WKLFV���������������

:DOOLQ��-��(����������7KH�HVWDEOLVKPHQW�RI�WKH�FOLQLFDO�VHFWLRQ�RI�WKH�$PHULFDQ�3V\FKRORJLFDO�

$VVRFLDWLRQ��6FKRRO�	�6RFLHW\���������������
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:DPSROG��%��(����������7KH�JUHDW�SV\FKRWKHUDS\�GHEDWH��0RGHO��PHWKRGV��DQG�ILQGLQJV��

0DKZDK��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV���

:DVVHQDDU��'��5����������(WKLFDO�FRGHV�LQ�6RXWK�$IULFDQ�SV\FKRORJ\��&RQWULEXWLRQV�RI�WKH�

&DQDGLDQ�FRGH��&DQDGLDQ�3V\FKRORJ\������������������

:DWW��-��:���	�.DOOPDQQ��*��/����������0DQDJLQJ�SURIHVVLRQDO�REOLJDWLRQV�XQGHU�PDQDJHG�FDUH��

$�VRFLDO�ZRUN�SHUVSHFWLYH��)DPLO\�&RPPXQLW\�+HDOWK�������������

:HOIHO��(��5���	�/LSVLW]��1��(����������:DQWHG��$�FRPSUHKHQVLYH�DSSURDFK�WR�HWKLFV�UHVDHUFK�

DQG�HGXFDWLRQ��&RXQVHORU�(GXFDWLRQ�DQG�6XSHUYLVLRQ���������������

:HOIHO��(��5���	�6WURP�.LWFKHQHU��.��6����������,QWURGXFWLRQ�WR�WKH�VSHFLDO�VHFWLRQ��(WKLFV�

HGXFDWLRQ��$Q�DJHQGD�IRU�WKH�
��V��3URIHVVLRQDO�3V\FKRORJ\������������������

:LOHQVN\��+��/����������7KH�SURIHVVLRQDOL]DWLRQ�RI�HYHU\RQH"�$PHULFDQ�-RXUQDO�RI�6RFLRORJ\��

����������������

:LOOLDPV��-���+DGMLVWDYURSRXORV��7���0DOOR\��'��&���*DJQRQ��0���6KDUSH��'���	�)XFKV�/DFHOOH��6��

��������$�PL[HG�PHWKRGV�LQYHVWLJDWLRQ�RI�WKH�HIIHFWV�RI�UDQNLQJ�HWKLFDO�SULQFLSOHV�RQ�

GHFLVLRQ�PDNLQJ��,PSOLFDWLRQV�IRU�WKH�&DQDGLDQ�&RGH�RI�(WKLFV�IRU�3V\FKRORJLVWV��

&DQDGLDQ�3V\FKRORJ\������������������

:LVNRII��0����������(WKLFDO�VWDQGDUGV�DQG�GLYLGHG�OR\DOWLHV��$PHULFDQ�3V\FKRORJLVW����������

���������

�

� �
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$SSHQGL[�$��&RQVHQW�/HWWHUV�

/HWWHU�RI�)LUVW�&RQWDFW�

�
�

'HSDUWPHQW�RI�(GXFDWLRQDO�3V\FKRORJ\�
������(GXFDWLRQ�1RUWK�
8QLYHUVLW\�RI�$OEHUWD�

(GPRQWRQ��$%�7�*��*��
2IILFH�����������������

)D[����������������
'DWH�
�
3DUWLFLSDQW�1DPH��RU�FXUUHQW�RFFXSDQW��
$GGUHVV�
�
�
*UHHWLQJV��
�

�
$�IHZ�GD\V�IURP�QRZ�\RX�ZLOO�UHFHLYH�LQ�WKH�PDLO�D�EULHI�VXUYH\��,W�LV�DQ�LPSRUWDQW�VWXG\�,�DP�

UXQQLQJ�IRU�P\�3K'�UHVHDUFK�DW�WKH�8QLYHUVLW\�RI�$OEHUWD��,W�ZLOO�ORRN�DW�ZKDW�PHPEHUV�RI�WKH�SXEOLF�WKLQN�
DERXW�SV\FKRORJLVWV¶�HWKLFDO�GXWLHV��$V�D�WKDQN�\RX�IRU�\RXU�WLPH��ILYH�GROODUV������ZLOO�EH�LQFOXGHG�ZLWK�
WKH�VXUYH\��

,�DP�ZULWLQJ�QRZ�EHFDXVH�PDQ\�SHRSOH�OLNH�WR�NQRZ�DKHDG�RI�WLPH�WKDW�WKH\�ZLOO�EH�
FRQWDFWHG���7KH�VWXG\�ZLOO�KHOS�XV�WR�OHDUQ�KRZ�SHRSOH�OLNH�\RX�IHHO�DERXW�HWKLFDO�LVVXHV�WKDW�&DQDGLDQ�
SV\FKRORJLVWV�VRPHWLPHV�IDFH���7KH�HWKLFDO�GHFLVLRQV�WKDW�SV\FKRORJLVWV�PDNH�QRW�RQO\�DIIHFW�FOLHQWV�EXW�
WKH\�DOVR�LPSDFW�WKH�SXEOLF�DW�ODUJH�DV�ZHOO��

7KDQN�\RX�VR�PXFK�IRU�\RX�WLPH���,W�LV�RQO\�ZLWK�WKH�KHOS�RI�SHRSOH�OLNH�\RX�WKDW�P\�UHVHDUFK�FDQ�
VXFFHHG��

�
6LQFHUHO\��
�
�
6KHLOD�*RWKMHOSVHQ�
3K'�6WXGHQW�
&RXQVHOOLQJ�3V\FKRORJ\�3URJUDP�
8QLYHUVLW\�RI�$OEHUWD�

�

� �
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/HWWHU�RI�6HFRQG�&RQWDFW�
'HSDUWPHQW�RI�(GXFDWLRQDO�3V\FKRORJ\�

������(GXFDWLRQ�1RUWK�
8QLYHUVLW\�RI�$OEHUWD�

(GPRQWRQ��$%�7�*��*��
2IILFH�����������������

)D[����������������
'DWH�
��
3DUWLFLSDQW�1DPH��RU�FXUUHQW�RFFXSDQW��
$GGUHVV�
�
*UHHWLQJV��
�

,�ZRXOG�OLNH�WR�DVN�IRU�\RXU�KHOS�ZLWK�P\�3K'�UHVHDUFK�DW�WKH�8QLYHUVLW\�RI�$OEHUWD���7KLV�VWXG\�
ZLOO�KHOS�XV�WR�OHDUQ�DERXW�ZKDW�&DQDGLDQV�WKLQN�RI�SV\FKRORJ\�HWKLFV���7KH�VXUYH\�DVNV�IRU�RSLQLRQV�RQ�
HWKLFDO�LVVXHV�WKDW�SV\FKRORJLVWV�VRPHWLPHV�IDFH���&DQDGLDQ�SV\FKRORJLVWV�IROORZ�D�FRGH�RI�HWKLFV�DQG�
RIWHQ�IDFH�GLIILFXOW�VLWXDWLRQV���,�DP�LQWHUHVWHG�LQ�NQRZLQJ�KRZ�\RX�WKLQN�D�SV\FKRORJLVW�VKRXOG�DFW�ZKHQ�
IDFHG�ZLWK�WKHVH�GLIILFXOW�VLWXDWLRQV�����

�
,�DP�DVNLQJ�D�VPDOO�QXPEHU�RI�SHRSOH�DFURVV�&DQDGD�����\HDUV�DQG�ROGHU��WR�FRPSOHWH�WKLV�VXUYH\���

7KH�VXUYH\�LQFOXGHV����VFHQDULRV��D�VKRUW�TXHVWLRQQDLUH�DQG�D�EDFNJURXQG�LQIRUPDWLRQ�SDJH���7KH�HQWLUH�
VXUYH\�PD\�WDNH�DURXQG����PLQXWHV�WR�FRPSOHWH���$V�D�WKDQN�\RX�IRU�\RXU�WLPH�����LV�LQFOXGHG�LQ�WKH�
HQYHORSH���$�VWDPSHG�UHWXUQ�HQYHORSH�LV�LQFOXGHG�IRU�\RXU�VXUYH\���3OHDVH�UHWXUQ�WKH�VXUYH\�DV�VRRQ�DV�
SRVVLEOH����������

�
<RXU�DQVZHUV�DUH�FRPSOHWHO\�SULYDWH���7R�HQVXUH�FRQILGHQWLDOLW\��UHVSRQVHV�ZLOO�EH�NHSW�LQ�D�

ORFNHG�RIILFH�WR�ZKLFK�RQO\�WKH�PDLQ�UHVHDUFKHU�ZLOO�KDYH�DFFHVV���$OO�UHVSRQVHV�ZLOO�EH�VXPPDUL]HG���1R�
LQGLYLGXDO�DQVZHUV�ZLOO�EH�SXEOLVKHG��<RXU�DQVZHUV�ZLOO�QRW�EH�FRQQHFWHG�WR�\RX�LQ�DQ\�ZD\���7KH�UHVXOWV�
RI�WKLV�VWXG\�ZLOO�EH�XVHG�LQ�VXSSRUW�RI�P\�WKHVLV���7KH�UHVXOWV�PD\�DOVR�EH�XVHG�IRU�WHDFKLQJ��
SUHVHQWDWLRQV�DQG�RU�SXEOLFDWLRQ���'DWD�ZLOO�EH�NHSW�IRU���\HDUV�DIWHU�WKH�VWXG\�LV�RYHU��DW�ZKLFK�WLPH�LW�ZLOO�
EH�GHVWUR\HG���&RPSOHWLQJ�DQG�UHWXUQLQJ�WKH�VXUYH\�ZLOO�EH�FRQVLGHUHG�WR�EH�FRQVHQW�WR�SDUWLFLSDWH�LQ�WKLV�
UHVHDUFK����������

�
7KH�VXUYH\�LV�YROXQWDU\���+RZHYHU��\RX�FDQ�KHOS�PH�YHU\�PXFK�E\�WDNLQJ�VRPH�WLPH�WR�VKDUH�

\RXU�RSLQLRQV���,I�\RX�SUHIHU�QRW�WR�UHVSRQG��SOHDVH�UHWXUQ�WKH�EODQN�VXUYH\�LQ�WKH�VWDPSHG�HQYHORSH�
SURYLGHG���)HHO�IUHH�WR�NHHS�WKH����JLIW�HYHQ�LI�\RX�GHFLGH�QRW�WR�FRPSOHWH�WKH�VXUYH\���,�ZLOO�VHQG�\RX�D�
UHPLQGHU�WR�FRPSOHWH�WKH�VXUYH\���,I�,�GR�QRW�JHW�D�ILQLVKHG�RU�EODQN�FRS\�EDFN�ZLWKLQ�D�IHZ�ZHHNV�,�ZLOO�
VHQG�\RX�DQRWKHU�FRS\�RI�WKH�VXUYH\���<RX�ZLOO�QRW�EH�FRQWDFWHG�DJDLQ�DIWHU�WKDW���,I�\RX�ILOO�RXW�WKH�VXUYH\�
DQG�ODWHU�GHFLGH�WR�RSW�RXW��\RX�FDQ�FRQWDFW�PH�E\�1RYHPEHU����������WR�KDYH�\RXU�GDWD�UHPRYHG�����

��
,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV�DERXW�KLV�VWXG\��,�ZRXOG�EH�KDSS\�WR�WDON�WR�\RX���7KH�

VWXG\�LV�FDOOHG�&DQDGLDQ�3HUVSHFWLYH�RQ�WKH�&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�&RGH�RI�(WKLFV�3ULQFLSOH�
2UGHULQJ���<RX�FDQ�ZULWH�WR�PH��HPDLO�PH�RU�SKRQH�PH���2U�\RX�PD\�FRQWDFW�P\�VXSHUYLVRU�'U��'HUHN�
7UXVFRWW���<RX�PD\�DOVR�FRQWDFW�WKH�5HVHDUFK�(WKLFV�2IILFH��DW������������������7KLV�RIILFH�DSSURYHV�
UHVHDUFK�EXW�KDV�QR�GLUHFW�LQYROYHPHQW�ZLWK�WKLV�SURMHFW����

�
7KDQN�\RX�VR�PXFK�IRU�KHOSLQJ�PH�ZLWK�WKLV�LPSRUWDQW�VWXG\��
6LQFHUHO\��

�
�

0DLQ�5HVHDUFKHU����������������� � � � 6XSHUYLVRU��
6KHLOD�*RWKMHOSVHQ��5��3V\FK��$%�� � � 'U��'HUHN�7UXVFRWW��5��3V\FK��$%��
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3K'�6WXGHQW� � � � � � ������(GXFDWLRQ�1RUWK�
&RXQVHOOLQJ�3V\FKRORJ\�3URJUDP� � � 8QLYHUVLW\�RI�$OEHUWD�
8QLYHUVLW\�RI�$OEHUWD� � � � � (GPRQWRQ��$%�7�*��*��
(GPRQWRQ��$%�7�*��*6�� � � � GHUHN�WUXVFRWW#XDOEHUWD�FD�
VKHLOD#XDOEHUWD�FD���������������� � � 2IILFH�����������������
� �

mailto:Sheila@ualberta.ca
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/HWWHU�RI�7KLUG�&RQWDFW�
'HSDUWPHQW�RI�(GXFDWLRQDO�3V\FKRORJ\�

������(GXFDWLRQ�1RUWK�
8QLYHUVLW\�RI�$OEHUWD�

(GPRQWRQ��$%�7�*��*��
2IILFH�����������������

)D[����������������
�
0DUFK����������
�

/DVW�ZHHN�D�VXUYH\�DVNLQJ�\RXU�RSLQLRQV�RQ�SV\FKRORJ\�HWKLFV�ZDV�PDLOHG�WR�\RX���<RXU�
QDPH�ZDV�VHOHFWHG�IURP�D�VKRUW�OLVW�RI�SHRSOH�DOO�DFURVV�&DQDGD��
�

,I�\RX�KDYH�DOUHDG\�UHWXUQHG�WKH�VXUYH\�WR�PH��SOHDVH�DFFHSW�P\�VLQFHUHVW�WKDQNV���,I�\RX�
KDYH�QRW�FRPSOHWHG�WKH�VXUYH\�SOHDVH�FRQVLGHU�GRLQJ�VR�WRGD\���,�DP�YHU\�JUDWHIXO�IRU�\RXU�KHOS���
<RXU�RSLQLRQV�ZLOO�KHOS�XV�XQGHUVWDQG�KRZ�SHRSOH�IHHO�DERXW�WKH�HWKLFV�RI�SV\FKRORJLVWV��
�

,I�\RX�GLG�QRW�UHFHLYH�D�VXUYH\��RU�LI�LW�ZDV�PLVSODFHG��SOHDVH�FRQWDFW�PH�DW�
VKHLOD#XDOEHUWD�FD��WKH�DGGUHVV�DERYH�RU�DW������������������,�ZLOO�EH�KDSS\�WR�VHQG�DQRWKHU�RQH�
LQ�WKH�PDLO�WR�\RX�WRGD\��
�
6LQFHUHO\��
�
�
�
6KHLOD�*RWKMHOSVHQ�
3K'�6WXGHQW�
&RXQVHOOLQJ�3V\FKRORJ\�
8QLYHUVLW\�RI�$OEHUWD�

�

�
�

� �
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/HWWHU�RI�)RXUWK�&RQWDFW�
'HSDUWPHQW�RI�(GXFDWLRQDO�3V\FKRORJ\�

������(GXFDWLRQ�1RUWK�
8QLYHUVLW\�RI�$OEHUWD�

(GPRQWRQ��$%�7�*��*��
2IILFH�����������������

)D[����������������
�

�
'DWH�
�
3DUWLFLSDQW�1DPH��RU�FXUUHQW�RFFXSDQW��
$GGUHVV�
�

$�IHZ�ZHHNV�DJR�,�VHQW�\RX�D�VXUYH\���,W�DVNHG�IRU�\RXU�RSLQLRQV�RQ�SV\FKRORJ\�HWKLFV���,�KDYH�QRW�\HW�
UHFHLYHG�\RXU�FRPSOHWHG�VXUYH\���,I�WKH�VXUYH\�ZDV�FRPSOHWHG�DQG�UHWXUQHG��SOHDVH�GLVUHJDUG�WKLV�OHWWHU���7KLV�VWXG\�
ZLOO�KHOS�XV�WR�OHDUQ�DERXW�ZKDW�&DQDGLDQV�WKLQN�RI�SV\FKRORJ\�HWKLFV���&DQDGLDQ�SV\FKRORJLVWV�IROORZ�D�FRGH�RI�
HWKLFV�DQG�RIWHQ�IDFH�GLIILFXOW�VLWXDWLRQV���,�ZRXOG�OLNH�WR�NQRZ�ZKDW�\RX�WKLQN�D�SV\FKRORJLVW�VKRXOG�GR�ZKHQ�IDFHG�
ZLWK�GLIILFXOW�VLWXDWLRQV�����
�
7KH�VXUYH\V�WKDW�KDYH�DOUHDG\�EHHQ�UHWXUQHG�LQFOXGH�D�ZLGH�UDQJH�RI�UHVSRQVHV���:H�WKLQN�WKH�UHVXOWV�DUH�JRLQJ�WR�EH�
YHU\�XVHIXO�WR�WKH�SURIHVVLRQ�RI�SV\FKRORJ\���
�
,�DP�ZULWLQJ�DJDLQ�EHFDXVH�\RXU�VXUYH\�LV�LPSRUWDQW�WR�JHW�DFFXUDWH�UHVXOWV��,�VHQW�WKH�VXUYH\�WR�D�VKRUW�OLVW�RI�SHRSOH�
IURP�DOO�RYHU�&DQDGD���,W�LV�LPSRUWDQW�WR�KHDU�EDFN�IURP�QHDUO\�HYHU\RQH�WR�PDNH�VXUH�ZH�JHW�D�JRRG�VDPSOH�RI�
&DQDGLDQV��7KH�VXUYH\�LQFOXGHV����VFHQDULRV��D�VKRUW�TXHVWLRQQDLUH�DQG�D�SHUVRQDO�LQIRUPDWLRQ�SDJH���7KH�HQWLUH�
VXUYH\�PD\�WDNH�DURXQG����PLQXWHV�WR�FRPSOHWH���
�
$�FRPPHQW�RQ�RXU�PHWKRG���2QO\�VXPPDU\�GDWD�ZLOO�EH�XVHG���,QGLYLGXDO�QDPHV�DUH�QRW�XVHG���<RXU�LQGLYLGXDO�
UHVSRQVHV�ZLOO�QHYHU�EH�FRQQHFWHG�WR�WKH�UHVXOWV�LQ�DQ\�ZD\���3URWHFWLQJ�WKH�SULYDF\�RI�SHRSOH¶V�DQVZHUV�LV�YHU\�
LPSRUWDQW�WR�XV���5HVSRQVHV�ZLOO�EH�NHSW�LQ�D�ORFNHG�RIILFH��RQO\�DFFHVVLEOH�E\�WKH�PDLQ�UHVHDUFKHU���'DWD�ZLOO�EH�NHSW�
RQ�ILOH�IRU���\HDUV�DQG�ZLOO�WKHQ�EH�GHVWUR\HG���7KH�UHVXOWV�RI�WKLV�VWXG\�ZLOO�EH�XVHG�LQ�VXSSRUW�RI�P\�WKHVLV���7KH�
UHVXOWV�PD\�DOVR�EH�XVHG�IRU�WHDFKLQJ��SUHVHQWDWLRQV�DQG�RU�SXEOLFDWLRQ������

�
7KH�VXUYH\�LV�YROXQWDU\���+RZHYHU��\RX�FDQ�KHOS�PH�YHU\�PXFK�E\�WDNLQJ�VRPH�WLPH�WR�VKDUH�\RXU�

RSLQLRQV���,I�\RX�SUHIHU�QRW�WR�UHVSRQG��SOHDVH�UHWXUQ�WKH�EODQN�VXUYH\�LQ�WKH�VWDPSHG�HQYHORSH�SURYLGHG���,I�\RX�ILOO�
RXW�WKH�VXUYH\�DQG�ODWHU�GHFLGH�WR�RSW�RXW��\RX�FDQ�FRQWDFW�PH�E\�2FW���������WR�KDYH�\RXU�GDWD�UHPRYHG�����
�
,�KRSH�WKDW�\RX�ZLOO�ILOO�RXW�DQG�UHWXUQ�WKH�TXHVWLRQQDLUH�VRRQ���$�VWDPSHG�UHWXUQ�HQYHORSH�LV�SURYLGHG�IRU�\RX�WR�
UHWXUQ�\RXU�VXUYH\���<RX�ZLOO�QRW�EH�FRQWDFWHG�DJDLQ���������
�

,I�\RX�KDYH�DQ\�TXHVWLRQV�RU�FRPPHQWV�DERXW�KLV�VWXG\��,�ZRXOG�EH�KDSS\�WR�WDON�WR�\RX���7KH�VWXG\�LV�
FDOOHG�&DQDGLDQ�3HUVSHFWLYH�RQ�WKH�&DQDGLDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�&RGH�RI�(WKLFV�3ULQFLSOH�2UGHULQJ���<RX�
FDQ�ZULWH�WR�PH��HPDLO�PH�RU�SKRQH�PH���2U�\RX�PD\�FRQWDFW�P\�VXSHUYLVRU�'U��'HUHN�7UXVFRWW���<RX�PD\�DOVR�
FRQWDFW�WKH�5HVHDUFK�(WKLFV�2IILFH��DW������������������7KLV�RIILFH�DSSURYHV�UHVHDUFK�EXW�KDV�QR�GLUHFW�LQYROYHPHQW�
ZLWK�WKLV�SURMHFW����
�

7KDQN�\RX�VR�PXFK�IRU�KHOSLQJ�PH�ZLWK�WKLV�LPSRUWDQW�VWXG\��
�
6LQFHUHO\��
�
�
�
�
6KHLOD�*RWKMHOSVHQ�
3K'�6WXGHQW�
8QLYHUVLW\�RI�$OEHUWD�
(GPRQWRQ��$%�7�*��*6�



� ����

�
� �
� 3�6��� ,I�\RX�KDYH�DQ\�TXHVWLRQV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW� VKHLOD#XDOEHUWD�FD��WKH�DGGUHVV�RQ�

WKH�DERYH�OHWWHUKHDG��RU�DW������������
� � ��������2U��\RX�FDQ�FRQWDFW�P\�VXSHUYLVRU�'U��'HUHN�7UXVFRWW�DW�GHUHN�WUXVFRWW#XDOEHUWD�FD�RU�

�����������������<RX�PD\�DOVR�FRQWDFW�WKH�5HVHDUFK�(WKLFV�2IILFH��DW������������������7KLV�RIILFH�
DSSURYHV�UHVHDUFK�EXW�KDV�QR�GLUHFW�LQYROYHPHQW�ZLWK�WKLV�SURMHFW���

� �
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/HWWHU�RI�)LUVW�&RQWDFW��)UHQFK��
'DWH�
��
�
3DUWLFLSDQW�1DPH��RX�RFFXSDQW�DFWXHO��
$GGUHVV�
�
�
�
%RQMRXU��

�
'¶LFL�TXHOTXHV�MRXUV��YRXV�UHFHYUH]�SDU�OD�SRVWH�XQ�EUHI�VRQGDJH��&¶HVW�XQH�pWXGH�TXH�MH�PqQH�

GDQV�OH�FDGUH�GH�PRQ�GRFWRUDW�j�O¶8QLYHUVLWp�GH�O¶$OEHUWD��/D�UHFKHUFKH�SRUWH�VXU�O¶RSLQLRQ�GX�SXEOLF�
FRQFHUQDQW�OHV�GHYRLUV�pWKLTXHV�GHV�SV\FKRORJXHV��$ILQ�GH�YRXV�UHPHUFLHU�GH�SUHQGUH�OH�WHPSV�GH�OH�
UHPSOLU��XQ�PRQWDQW�GH�FLQT�GROODUV����������VHUD�LQFOXV�DYHF�OH�VRQGDJH��

-H�YRXV�pFULV�DXMRXUG¶KXL�SDUFH�TXH�SOXVLHXUV�SHUVRQQHV�DLPHQW�rWUH�DYLVpHV�TX¶HOOHV�VHURQW�
pYHQWXHOOHPHQW�FRQWDFWpHV��/¶pWXGH�QRXV�DLGHUD�j�DSSUHQGUH�FRPPHQW�OHV�SUREOqPHV�pWKLTXHV��DX[TXHOV�
OHV�SV\FKRORJXHV�FDQDGLHQV�VRQW�FRQIURQWpV��VRQW�SHUoXV�SDU�GHV�SHUVRQQHV�FRPPH�YRXV��/HV�GpFLVLRQV�
pWKLTXHV�SULVHV�SDU�OHV�SV\FKRORJXHV�Q¶DIIHFWHQW�SDV�XQLTXHPHQW�OHXUV�FOLHQWV��PDLV�DXVVL�XQ�SXEOLF�
EHDXFRXS�SOXV�ODUJH����

0HUFL�SRXU�OH�WHPSV�TXH�YRXV�PH�FRQVDFUH]��&H�Q¶HVW�TX¶DYHF�OD�SDUWLFLSDWLRQ�GH�SHUVRQQHV�
FRPPH�YRXV�TXH�PD�UHFKHUFKH�SHXW�VH�UpDOLVHU��

6LQFqUHPHQW��

�
�
�
6KHLOD�*RWKMHOSVHQ�
eWXGLDQWH�DX�GRFWRUDW�
3URJUDPPH�GH�FRQVXOWDWLRQ�HQ�SV\FKRORJLH�
8QLYHUVLWp�GH�O¶$OEHUWD�

�
�
�
�

�

�

� �
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/HWWHU�RI�6HFRQG�&RQWDFW��)UHQFK��
'DWH�
�
3DUWLFLSDQW�1DPH��RX�RFFXSDQW�DFWXHO��
$GGUHVV�
�
%RQMRXU��

�
-¶DLPHUDLV�GHPDQGHU�YRWUH�DLGH�SRXU�FRPSOpWHU�XQH�UHFKHUFKH�GDQV�OH�FDGUH�GH�PRQ�GRFWRUDW�j�O¶8QLYHUVLWp�

GH�O¶$OEHUWD��/¶pWXGH�QRXV�DLGHUD�j�DSSUHQGUH�FRPPHQW�OHV�SUREOqPHV�pWKLTXHV�UHQFRQWUpV�SDU�OHV�SV\FKRORJXHV�VRQW�
SHUoXV� SDU� OHV� &DQDGLHQV�� /H� VRQGDJH� GHPDQGH� YRWUH� RSLQLRQ� VXU� GHV� SUREOqPHV� G¶pWKLTXHV� DX[TXHOV� OHV�
SV\FKRORJXHV�VRQW�SDUIRLV�FRQIURQWpV��/HV�SV\FKRORJXHV�FDQDGLHQV�UHVSHFWHQW�XQ�FRGH�GH�GpRQWRORJLH�HW�IRQW�VRXYHQW�
IDFH�j�GHV�VLWXDWLRQV�FRPSOLTXpHV��-¶DLPHUDLV�VDYRLU�FRPPHQW�YRXV�FUR\H]�TX¶XQ�SV\FKRORJXH�GHYUDLW�DJLU�ORUVTX¶LO�
HVW�FRQIURQWp�j�FHV�VLWXDWLRQV�FRPSOLTXpHV��

�
-H�GHPDQGH�j�TXHOTXHV�SHUVRQQHV�j�WUDYHUV�OH�&DQDGD�����DQV�HW�SOXV��GH�UHPSOLU�FH�VRQGDJH��/H�VRQGDJH�

FRQWLHQW����VFpQDULRV��XQ�FRXUW�TXHVWLRQQDLUH�HW�XQH�SDUWLH�FRQFHUQDQW�YRV�LQIRUPDWLRQV�SHUVRQQHOOHV��/D�WRWDOLWp�GX�
VRQGDJH�HVW�G¶XQH�GXUpH�G¶HQYLURQ����PLQXWHV��$ILQ�GH�YRXV�UHPHUFLHU�GH�SUHQGUH�OH�WHPSV�GH�OH�FRPSOpWHU��XQ�
PRQWDQW�GH�FLQT�GROODUV����������VHUD�LQFOXV�GDQV�O¶HQYHORSSH��8QH�HQYHORSSH�UpSRQVH�DIIUDQFKLH�HVW�LQFOXH�SRXU�
YRWUH�VRQGDJH��6
LO�YRXV�SODvW�UHWRXUQHU�OH�TXHVWLRQQDLUH�GqV�TXH�SRVVLEOH��

�
9RV�UpSRQVHV�VRQW�WRWDOHPHQW�SULYpHV��3RXU�DVVXUHU�OD�FRQILGHQWLDOLWp�� OHV�UpSRQVHV�VHURQW�JDUGpHV�GDQV�XQ�

EXUHDX�YHUURXLOOp�DXTXHO�VHXO�OH�FKHUFKHXU�SULQFLSDO�SRXUUD�DFFpGHU��7RXWHV�OHV�UpSRQVHV�VHURQW�FRPSLOpHV����$XFXQH�
UpSRQVH�LQGLYLGXHOOH�QH�VHUD�SXEOLpH��9RV�UpSRQVHV�QH�VHURQW�UHOLpHV�j�YRXV�G¶DXFXQH�PDQLqUH��/HV�UpVXOWDWV�GH�FHWWH�
pWXGH� VHUYLURQW� j� VXSSRUWHU� PD� WKqVH�� /HV� UpVXOWDWV� SHXYHQW� DXVVL� rWUH� XWLOLVpV� SRXU� GH� O¶HQVHLJQHPHQW�� GHV�
SUpVHQWDWLRQV�RX�GHV�SXEOLFDWLRQV��/HV�GRQQpHV�VHURQW�FRQVHUYpHV�SHQGDQW���DQV�DSUqV�OD�ILQ�GH�O¶pWXGH��DSUqV�TXRL�
HOOHV�VHURQW�GpWUXLWHV���&RPSOpWHU�HW�UHWRXUQHU�OH�TXHVWLRQQDLUH�VHUD�FRQVLGpUp�FRPPH�XQ�FRQVHQWHPHQW�j�SDUWLFLSHU�j�
FHWWH�UHFKHUFKH��

�
&H� VRQGDJH� HVW� VXU� XQH� EDVH� YRORQWDLUH�� 9RXV� SRXYH]� WRXWHIRLV� P¶rWUH� WUqV� XWLOH� VL� YRXV� FKRLVLVVH]� GH�

SUHQGUH�OH�WHPSV�GH�SDUWDJHU�YRV�RSLQLRQV��6L�YRXV�SUpIpUH]�QH�SDV�UpSRQGUH��MH�YRXV�SULHUDLV�GH�UHWRXUQHU�OH�VRQGDJH�
QRQ� UHPSOL� GDQV� O¶HQYHORSSH�UpSRQVH� DIIUDQFKLH� IRXUQLH�� 1
KpVLWH]� SDV� j� JDUGHU� OH� FDGHDX� GH� �� ���PrPH� VL� YRXV�
GpFLGH]�GH�QH�SDV�UHPSOLU�OH�TXHVWLRQQDLUH���6L�MH�QH�UHoRLV�DXFXQH�FRSLH�YLHUJH�RX�ILQL�GDQV�TXHOTXHV�VHPDLQHV��MH�
YRXV�HQYHUUDL�XQ�UDSSHO��-H�YRXV�HQYHUUDL�HQVXLWH�XQH�DXWUH�FRSLH��9RXV�QH�VHUH]�SOXV�FRQWDFWp�SDU�OD�VXLWH��6L�YRXV�
UHPSOLVVH]� OH� VRQGDJH�HW� FKRLVLVVH]�SDU� OD� VXLWH�GH�YRXV� UHWLUHU�GH� O¶pWXGH�� YRXV�SRXYH]�PH�FRQWDFWHU� MXVTX¶DX����
1RYHPEUH�������SRXU�IDLUH�UHWLUHU�YRV�UpSRQVHV�GH�OD�EDQTXH�GH�GRQQpHV��

�
6L�YRXV�DYH]�GHV�TXHVWLRQV�RX�GHV�FRPPHQWDLUHV�j�SURSRV�GH�FHWWH�pWXGH��F¶HVW�DYHF�SODLVLU�TXH�M¶HQ�

GLVFXWHUDL�DYHF�YRXV��/¶pWXGH�HVW�QRPPpH�©�3HUVSHFWLYHV�FDQDGLHQQHV�VXU�OH�SULQFLSH�G¶RUGUH�GpRQWRORJLTXH�GH�OD�
VRFLpWp�FDQDGLHQQH�GH�SV\FKRORJLH�ª��9RXV�SRXYH]�P¶pFULUH�SDU�OD�SRVWH��SDU�FRXUULHO�RX�PH�WpOpSKRQHU��9RXV�
SRXYH]�pJDOHPHQW�FRQWDFWHU�PRQ�VXSHUYLVHXU��OH�'U��'HUHN�7UXVFRWW��9RXV�SRXYH]�DXVVL�FRQWDFWHU�OH�%XUHDX�
G¶pWKLTXH�GH�OD�UHFKHUFKH�DX�����������������&H�EXUHDX�DSSURXYH�OHV�UHFKHUFKHV��PDLV�Q¶D�SDV�G¶LPSOLFDWLRQ�GLUHFWH�
GDQV�FH�SURMHW��

�
(Q�YRXV�UHPHUFLDQW�GH�P¶DLGHU�DYHF�FHWWH�LPSRUWDQWH�pWXGH��
6LQFqUHPHQW��

0DLQ�5HVHDUFKHU����������������� � � 6XSHUYLVRU��
6KHLOD�*RWKMHOSVHQ��5��3V\FK��$%�� � � 'U��'HUHN�7UXVFRWW��5��3V\FK��$%��
eWXGLDQWH�DX�GRFWRUDW� � � � ������(GXFDWLRQ�1RUWK�
3URJUDPPH�GH�FRQVXOWDWLRQ�HQ�SV\FKRORJLH� � 8QLYHUVLWp�GH�O¶$OEHUWD�
8QLYHUVLWp�GH�O¶$OEHUWD� � � � (GPRQWRQ��$%�7�*��*��
(GPRQWRQ��$%�7�*��*6�� � � � GHUHN�WUXVFRWW#XDOEHUWD�FD�
VKHLOD#XDOEHUWD�FD� � � � 7pOpSKRQH�����������������
7pOpSKRQH������������������

mailto:sheila@ualberta.ca
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/HWWHU�RI�7KLUG�&RQWDFW��)UHQFK��
�

0DUFK����������
�
8Q�VRQGDJH�SRUWDQW�VXU�YRV�RSLQLRQV�VXU�O¶pWKLTXH�HQ�PDWLqUH�GH�SV\FKRORJLH�YRXV�D�pWp�HQYR\p�

SDU�OD�SRVWH�OD�VHPDLQH�GHUQLqUH��9RWUH�QRP�D�pWp�VpOHFWLRQQp�j�SDUWLU�G¶XQH�OLVWH�GH�SHUVRQQHV�j�WUDYHUV�OH�
&DQDGD���6L�YRXV�P¶DYH]�GpMj�UHWRXUQp�OH�VRQGDJH��MH�YRXV�HQ�UHPHUFLH�VLQFqUHPHQW��6L�YRXV�Q¶DYH]�SDV�
HQFRUH�FRPSOpWp�OH�VRQGDJH��MH�YRXV�LQYLWH�j�OH�IDLUH�PDLQWHQDQW��-¶DSSUpFLH�JUDQGHPHQW�YRWUH�DLGH��9RWUH�
RSLQLRQ�QRXV�DLGHUD�j�FRPSUHQGUH�FRPPHQW�OHV�JHQV�SHUoRLYHQW�OH�VHQV�G¶pWKLTXH�GHV�SV\FKRORJXHV��

�
6L�YRXV�Q¶DYH]�SDV�UHoX�GH�VRQGDJH��RX�VL�YRXV�O¶DYH]�pJDUp��FRQWDFWH]�PRL�j�VKHLOD#XDOEHUWD�FD��

j�O¶DGUHVVH�LQGLTXpH�HQ�KDXW�GH�FHWWH�OHWWUH�RX�DX�����������������&¶HVW�DYHF�SODLVLU�TXH�MH�YRXV�IHUDL�
SDUYHQLU�XQH�QRXYHOOH�FRSLH�DXMRXUG¶KXL�PrPH��

�
6LQFqUHPHQW���
�
6KHLOD�*RWKMHOSVHQ�
eWXGLDQWH�DX�GRFWRUDW�
3URJUDPPH�GH�FRQVXOWDWLRQ�HQ�SV\FKRORJLH�
8QLYHUVLWp�GH�O¶$OEHUWD�
�
� �

mailto:sheila@ualberta.ca
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/HWWHU�RI�)RXUWK�&RQWDFW��)UHQFK��
�

���0DUFK������
�
1LFRODV�<RXQJ�
�����0DOFRP�&UHV�
%XUOLQJWRQ��21�
/�3��+��
�

-H�YRXV�DL�HQYR\p�XQ�VRQGDJH�LO�\�D�HQYLURQ�WURLV�VHPDLQHV��,O�FRQFHUQDLW�YRWUH�RSLQLRQ�VXU�OH�VHQV�G¶pWKLTXH�
GHV�SV\FKRORJXHV��-H�Q¶DL�SDV�HQFRUH�UHoX�YRWUH�VRQGDJH�FRPSOpWp��6L�OH�VRQGDJH�D�pWp�UHPSOL�HW�UHWRXUQp��V
LO�YRXV�
SODvW�QH�SDV�WHQLU�FRPSWH�GH�FHWWH�OHWWUH���&HWWH�pWXGH�QRXV�DLGHUD�j�FRPSUHQGUH�FH�TXH�OHV�&DQDGLHQV�SHQVHQW�GH�
O¶pWKLTXH�GHV�SV\FKRORJXHV��/HV�SV\FKRORJXHV�FDQDGLHQV�GRLYHQW�UHVSHFWHU�XQ�FRGH�GH�GpRQWRORJLH�HW�VRQW�VRXYHQW�
FRQIURQWpV�j�GHV�VLWXDWLRQV�FRPSOLTXpHV��-¶DLPHUDLV�FRQQDvWUH�YRWUH�RSLQLRQ�VXU�FH�TX¶XQ�SV\FKRORJXH�GHYUDLW�IDLUH�
IDFH�j�FHUWDLQHV�VLWXDWLRQV�FRPSOLTXpHV��

�
/HV�VRQGDJHV�TXL�RQW�GpMj�pWp�UHWRXUQpV�FRQWLHQQHQW�XQH�YDVWH�JDPPH�GH�UpSRQVHV��1RXV�FUR\RQV�TXH�OHV�

UpVXOWDWV�VHURQW�WUqV�XWLOHV�j�OD�SURIHVVLRQ�GH�SV\FKRORJXH��
�
-H�YRXV�pFULV�j�QRXYHDX�SDUFH�TXH�YRWUH�VRQGDJH�HVW�LPSRUWDQW�SRXU�O¶REWHQWLRQ�GH�UpVXOWDWV�FRQFOXDQWV��-¶DL�

HQYR\p�OH�VRQGDJH�j�XQ�QRPEUH�UHVWUHLQW�GH�SHUVRQQHV�j�WUDYHUV�OH�&DQDGD��,O�HVW�LPSRUWDQW�G¶DYRLU�OHV�UpVXOWDWV�GH�OD�
PDMRULWp�GHV�SHUVRQQHV�DILQ�G¶REWHQLU�XQ�ERQ�pFKDQWLOORQ�GH�&DQDGLHQV���/H�VRQGDJH�FRQWLHQW����VFpQDULRV��XQ�FRXUW�
TXHVWLRQQDLUH�HW�XQH�SDUWLH�FRQFHUQDQW�YRV�LQIRUPDWLRQV�SHUVRQQHOOHV��/D�WRWDOLWp�GX�VRQGDJH�HVW�G¶XQH�GXUpH�
G¶HQYLURQ����PLQXWHV���
�

8Q� FRPPHQWDLUH� VXU� QRV� PpWKRGHV�� 6HXOH� O¶LQIRUPDWLRQ� FRPSLOpH� VHUD� XWLOLVpH�� /HV� QRPV� LQGLYLGXHOV� QH�
VHURQW�MDPDLV�HPSOR\pV��9RV�UpVXOWDWV�SHUVRQQHOV�QH�VHURQW�OLpV�G¶DXFXQH�PDQLqUH�DX[�UpVXOWDWV��/D�SURWHFWLRQ�GH�OD�
YLH�SULYpH�GHV�SHUVRQQHV�HVW�WUqV�LPSRUWDQWH�SRXU�QRXV��3RXU�DVVXUHU�OD�FRQILGHQWLDOLWp�� OHV�UpSRQVHV�VHURQW�JDUGpHV�
GDQV�XQ�EXUHDX�YHUURXLOOp�DXTXHO�VHXO�OH�FKHUFKHXU�SULQFLSDO�SRXUUD�DFFpGHU��/HV�GRQQpHV�VHURQW�FRQVHUYpHV�SHQGDQW�
�� DQV�� DSUqV� TXRL� HOOHV� VHURQW� GpWUXLWHV�� /HV� UpVXOWDWV� GH� FHWWH� pWXGH� VHUYLURQW� j� VXSSRUWHU�PD� WKqVH�� /HV� UpVXOWDWV�
SHXYHQW�DXVVL�rWUH�XWLOLVpV�SRXU�GH�O¶HQVHLJQHPHQW��GHV�SUpVHQWDWLRQV�RX�GHV�SXEOLFDWLRQV��
�

&H� VRQGDJH� HVW� VXU� XQH� EDVH� YRORQWDLUH�� � 9RXV� SRXYH]� WRXWHIRLV� P¶rWUH� WUqV� XWLOH� VL� YRXV� FKRLVLVVH]� GH�
SUHQGUH�OH�WHPSV�GH�SDUWDJHU�YRV�RSLQLRQV���6L�YRXV�SUpIpUH]�QH�SDV�UpSRQGUH��MH�YRXV�SULHUDLV�GH�UHWRXUQHU�OH�VRQGDJH�
QRQ�UHPSOL�GDQV�O¶HQYHORSSH�UpSRQVH�DIIUDQFKLH�IRXUQLH��6L�YRXV�UHPSOLVVH]�OH�VRQGDJH�HW�FKRLVLVVH]�SDU�OD�VXLWH�GH�
YRXV�UHWLUHU�GH�O¶pWXGH��YRXV�SRXYH]�PH�FRQWDFWHU�MXVTX¶DX����2FWREUH�SRXU�IDLUH�UHWLUHU�YRV�UpSRQVHV�GH�OD�EDQTXH�
GH�GRQQpHV��
�
-¶HVSqUH�TXH�YRXV�UHPSOLUH]�HW�UHWRXUQHUH]�OH�TXHVWLRQQDLUH�ELHQW{W���8QH�HQYHORSSH�UpSRQVH�DIIUDQFKLH�SRXU�VRQ��
UHWRXU�HVW�IRXUQLH���9RXV�QH�VHUH]�SOXV�FRQWDFWp��
�

�6L�YRXV�DYH]�GHV�TXHVWLRQV�RX�GHV�FRPPHQWDLUHV�j�SURSRV�GH�FHWWH�pWXGH��LO�PH�IHUD�SODLVLU�G¶HQ�GLVFXWHU�
DYHF�YRXV��/¶pWXGH�HVW�QRPPpH�©�3HUVSHFWLYHV�FDQDGLHQQHV�VXU�OH�SULQFLSH�G¶RUGUH�GpRQWRORJLTXH�GH�OD�VRFLpWp�
FDQDGLHQQH�GH�SV\FKRORJLH�ª��9RXV�SRXYH]�P¶pFULUH�SDU�OD�SRVWH���SDU�FRXUULHO�RX�PH�WpOpSKRQHU��9RXV�SRXYH]�
pJDOHPHQW�FRQWDFWHU�PRQ�VXSHUYLVHXU��OH�'U��'HUHN�7UXVFRWW��9RXV�SRXYH]�DXVVL�FRQWDFWHU�OH�%XUHDX�G¶pWKLTXH�GH�OD�
UHFKHUFKH�DX�����������������&H�EXUHDX�DSSURXYH�OHV�UHFKHUFKHV��PDLV�Q¶D�SDV�G¶LPSOLFDWLRQ�GLUHFWH�GDQV�FH�SURMHW��
�
-H�YRXV�UHPHUFLH�EHDXFRXS�GH�P¶DLGHU�DYHF�FHWWH�LPSRUWDQWH�pWXGH��
6LQFqUHPHQW��

6KHLOD�*RWKMHOSVHQ�
eWXGLDQWH�DX�GRFWRUDW�
3URJUDPPH�GH�FRQVXOWDWLRQ�HQ�SV\FKRORJLH�
8QLYHUVLWp�GH�O¶$OEHUWD�
�
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3�6����6L�YRXV�DYH]�GHV�TXHVWLRQV��V
LO�YRXV�SODvW�Q
KpVLWH]�SDV�j�PH�FRQWDFWHU�j�VKHLOD#XDOEHUWD�FD��O
DGUHVVH�ILJXUDQW�
VXU�O
HQ�WrWH�FL�GHVVXV��RX�DX�����������������2X�ELHQ��YRXV�SRXYH]�SUHQGUH�FRQWDFW�DYHF�PRQ�VXSHUYLVHXU�'U�'HUHN�
7UXVFRWW�j�GHUHN�WUXVFRWW�#�XDOEHUWD�FD�RX�����������������9RXV�SRXYH]�pJDOHPHQW�FRPPXQLTXHU�DYHF�OH�%XUHDX�
pWKLTXH�GH�OD�UHFKHUFKH��DX�����������������&H�EXUHDX�DSSURXYH�OD�UHFKHUFKH��PDLV�QH�SDUWLFLSH�SDV�GLUHFWHPHQW�j�FH�
SURMHW��
�
� �
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��������������������������������$SSHQGL[�%��3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��3(4��

����������������������������������36<&+2/2*<�(7+,&6�48(67,21$,5(��3(4��

$OO�TXHVWLRQV�FRQWDLQHG�LQ�WKLV�TXHVWLRQQDLUH�DUH�VWULFWO\�DQRQ\PRXV�DQG�FRQILGHQWLDO�DV�\RXU�QDPH�
ZLOO�QRW�DSSHDU�RQ�WKLV�IRUP�

�

'HPRJUDSKLF�,QIRUPDWLRQ�

*HQGHU������0DOH�������)HPDOH�

$JH��BBBB�>7KLV�TXHVWLRQQDLUH�LV�IRU�$JH�����RQO\�SOHDVH@�

+LJKHVW�/HYHO�RI�(GXFDWLRQ��
�������/HVV�WKDQ�KLJK�VFKRRO����������������������������3DUWLDO�FROOHJH�XQLYHUVLW\�
�������3DUWLDO�KLJK�VFKRRO���������������������������������*UDGXDWH�SURIHVVLRQDO�HGXFDWLRQ��������������������������������
�������+LJK�VFKRRO�GLSORPD�*('�����������������������&HUWLILFDWH�LQ�D�WUDGH�WHFKQRORJ\�
�������&ROOHJH�XQLYHUVLW\�GHJUHH����������������������

(WKQLF�&XOWXUDO�%DFNJURXQG��FKHFN�DOO�WKDW�DSSO\���
�������:KLWH�
�������)LUVW�1DWLRQV�$ERULJLQDO�
�������&KLQHVH�
�������6RXWK�$VLDQ��H�J��(DVW�,QGLDQ��3DNLVWDQL��6UL�

/DQNDQ��HWF���
�������%ODFN�
�������/DWLQ�$PHULFDQ�
�������6RXWKHDVW�$VLDQ��H�J��&DPERGLDQ��,QGRQHVLDQ��

/RDWLDQ��9LHWQDPHVH��HWF���
�������$UDELF�
�������:HVW�$VLDQ��H�J���$IJKDQ��,UDQLDQ��HWF���
�������-DSDQHVH�
�������.RUHDQ�
�������2WKHU��SOHDVH�VSHFLI\BBBBBBBBBBBBBBBBB�
�

&LWL]HQVKLS��
$UH�\RX�D�&DQDGLDQ�&LWL]HQ"������<HV�������1R�

����%RUQ�LQ�&DQDGD�
����%RUQ�2XWVLGH�RI�&DQDGD�
�������3OHDVH�VSHFLI\��BBBBBBBBBBBBBBBBBBBBBB�
�
����/DQGHG�,PPLJUDQW�3HUPDQHQW�5HVLGHQW�
����5HIXJHH�
����7HPSRUDU\�5HVLGHQW��:RUN�RU�6WXGHQW�9LVD��
�

,QFRPH�/HYHO��
�������OHVV�WKDQ���������
���������������WR���������
���������������WR���������
���������������WR���������
���������������WR���������
���������������WR���������
���������������WR���������
���������������RU�RYHU��

+DYH�\RX�HYHU�UHFHLYHG�VHUYLFHV�IURP�D�OLFHQVHG�
SV\FKRORJLVW"��H�J��FRXQVHOOLQJ��DVVHVVPHQW��UHIHUUDO��HWF���

����<HV�
����1R�

7KDQN�\RX�VR�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�FRPSOHWH�WKLV�VXUYH\���
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�

3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH�
�

,QVWUXFWLRQV��
�

3OHDVH�UHDG�DERXW�WKH�IROORZLQJ�VLWXDWLRQV���7KHVH�VLWXDWLRQV�DUH�H[DPSOHV�RI�HWKLFDO�LVVXHV�SV\FKRORJLVWV�
DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�SURYLGHG��GHFLGH�ZKDW�DFWLRQ�\RX�IHHO�WKH�SV\FKRORJLVW�
VKRXOG�WDNH��7KHUH�DUH�QR�FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ��

�����$�SV\FKRORJLVW�ZRUNV�LQ�D�VFKRRO�GRLQJ�HGXFDWLRQDO�DVVHVVPHQW���7KH�SV\FKRORJLVW�DVVHVVHV�D�
FKLOG�ZKR�VHHPV�WR�KDYH�KDG�OHDUQLQJ�SUREOHPV�VLQFH�VWDUWLQJ�VFKRRO���7KH�UHVXOWV�LQGLFDWH�WKDW�
WKH�FKLOG�QHHGV�VSHFLDO�KHOS�LQ�EDVLF�VNLOO�DUHDV���7KH�UHVXOWV�DUH�GLVFXVVHG�ZLWK�WKH�FKLOG¶V�
SDUHQWV���7KH\�WHOO�WKH�SV\FKRORJLVW�WKDW�WKH\�GR�QRW�EHOLHYH�WKH�UHVXOWV���7KH\�IHHO�WKHLU�FKLOG�KDV�
QR�OHDUQLQJ�SUREOHPV��7KH\�ZRUU\�WKDW�WKH�FKLOG�PD\�EH�XQIDLUO\�ODEHOHG�EHFDXVH�RI�WKH�
DVVHVVPHQW���7KH\�UHIXVH�WR�JLYH�FRQVHQW�WR�KDYH�WKH�DVVHVVPHQW�GLVFXVVHG�ZLWK�WKH�FKLOG¶V�
WHDFKHUV��7KH�SV\FKRORJLVW�WULHV�WR�H[SODLQ�WKH�SRWHQWLDO�EHQHILWV�RI�VSHFLDO�UHVRXUFH�KHOS���7KH�
SV\FKRORJLVW�EHOLHYHV�WKDW�WKH�WHDFKHUV�QHHG�WR�NQRZ�ZKDW�LV�JRLQJ�RQ�ZLWK�WKH�FKLOG���,I�WKH�
WHDFKHUV�NQRZ�ZKDW�WKH�SUREOHPV�DUH��WKH\�FDQ�PDNH�WKH�FKLOG�D�VSHFLDOL]HG�OHDUQLQJ�SURJUDP���
+H�ZRXOG�OLNH�WR�VKDUH�WKH�DVVHVVPHQW�LQIRUPDWLRQ�ZLWK�WKH�WHDFKHUV��7KH�SDUHQWV�VWURQJO\�UHIXVH�
WR�DOORZ�WKH�SV\FKRORJLVW�WR�VD\�DQ\WKLQJ�WR�WKH�VFKRRO��

�
$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
�
���7R�VKDUH�WKH�DVVHVVPHQW�UHVXOWV�ZLWK�WKH�WHDFKHUV��GHVSLWH�WKH�SDUHQWV¶�REMHFWLRQV܆��
��1RW�WR�VKDUH�WKH�DVVHVVPHQW�UHVXOWV�ZLWK�WKH�WHDFKHUV��EHFDXVH�RI�WKH�SDUHQWV¶�REMHFWLRQV܆��
�
%����+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
���������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�
����$�QHZ�SV\FKRORJLVW�MXVW�PRYHG�WR�D�VPDOO�WRZQ���+H�SLFNV�XS�WKH�ORFDO�SDSHU���+H�VHHV�WKDW�
WKHUH�LV�D�UHJXODU�DGYLFH�FROXPQ�E\�D�ZULWHU�ZKR�VD\V�VKH�LV�D�SV\FKRORJLVW��7KH�QHZ�
SV\FKRORJLVW�OLNHV�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�FROXPQ���7KH�DGYLFH�ORRNV�OLNH�LW�LV�YHU\�KHOSIXO�
DQG�PRVW�SV\FKRORJLVWV�ZRXOG�DJUHH�ZLWK�LW���%XW��KH�ILQGV�RXW�WKDW�WKH�QHZVSDSHU�FROXPQLVW�LV�
QRW�D�SV\FKRORJLVW���7KH�FROXPQLVW�GRHV�QRW�KDYH�WKH�SURSHU�HGXFDWLRQDO�EDFNJURXQG���1RU�GRHV�
VKH�KDYH�D�SV\FKRORJLVW
V�OLFHQVH���7KH�QHZ�SV\FKRORJLVW�PXVW�GHFLGH�ZKDW�WR�GR���2Q�WKH�RQH�
KDQG��WKH�LQIRUPDWLRQ�LV�KHOSIXO�IRU�WKH�FRPPXQLW\���2Q�WKH�RWKHU�KDQG��WKH�QHZVSDSHU�FROXPQLVW�
LV�O\LQJ�DERXW�KHU�TXDOLILFDWLRQV�������

�
$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
��
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��5HSRUW�WR�WKH�DXWKRULWLHV�WKDW�WKH�QHZVSDSHU�³SV\FKRORJLVW´�LV�PLVUHSUHVHQWLQJ�KHU܆
TXDOLILFDWLRQV��
�R�QRW�UHSRUW�WKDW�WKH�QHZVSDSHU�³SV\FKRORJLVW´�LV�PLVUHSUHVHQWLQJ�KHU�TXDOLILFDWLRQV'�܆

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
���������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�

�
�
�
�
����$�SV\FKRORJLVW�KDV�EHJXQ�WR�VHH�D�ORFDO�FRPPXQLW\�OHDGHU�IRU�WKHUDS\���7KH�FOLHQW�UHSRUWV�WKDW�
KH�KDV�WRR�PXFK�VWUHVV�LQ�KLV�OLIH���+H�ZRXOG�OLNH�WR�VWHS�GRZQ�IURP�KLV�OHDGHUVKLS�GXWLHV�LQ�RUGHU�
WR�ILQG�PRUH�EDODQFH�LQ�KLV�OLIH���7KH�SV\FKRORJLVW�DJUHHV�WKDW�WKLV�LV�SUREDEO\�WKH�EHVW�GHFLVLRQ�
IRU�WKH�FOLHQW�WR�UHGXFH�VWUHVV�LQ�KLV�OLIH���+RZHYHU��WKH�SV\FKRORJLVW�ZRUULHV�WKDW�WKH�FRPPXQLW\�
ZLOO� VXIIHU� LI� WKH� FOLHQW� VWHSV� GRZQ�� � 7KH� SV\FKRORJLVW� LV� DIUDLG� WKDW� DOO� RI� KLV� FOLHQW
V� JRRG�
FRPPXQLW\�ZRUN�ZLOO� EH� ORVW�� �7KH�SV\FKRORJLVW� NQRZV� WKDW� WKH� FOLHQW� KDV� D� VSHFLDO�NQDFN� IRU�
KHOSLQJ� WKH� FRPPXQLW\�� �+H�ZDV� HYHQ� DEOH� WR� JHW� WZR�QHLJKERXUKRRG� JDQJV� WR�ZRUN� WRJHWKHU�
SHDFHIXOO\��,I�WKH�FOLHQW�VWHSV�GRZQ��JDQJ�ZDUIDUH�ZLOO�OLNHO\�VWDUW�DJDLQ��
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��

�
���7R�VXSSRUW�WKH�FOLHQW¶V�GHFLVLRQ�WR�VWHS�GRZQ�IURP�KLV�FRPPXQLW\�OHDGHUVKLS�UROH܆
��7R�HQFRXUDJH�WKH�FOLHQW�WR�UHPDLQ�LQ�KLV�FRPPXQLW\�OHDGHUVKLS�UROH܆

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
����������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�
����$�SV\FKRORJLVW�LV�WHDFKLQJ�D�XQLYHUVLW\�FRXUVH���*UDGHV�DUH�EDVHG�RQ�HVVD\V�DQG�PXOWLSOH�
FKRLFH�H[DPV���2QH�RI�WKH�VWXGHQWV�ZRUNHG�DV�D�SV\FKRORJLVW�D�IRUHLJQ�FRXQWU\�IRU���\HDUV�EHIRUH�
LPPLJUDWLQJ�WR�&DQDGD���(QJOLVK�LV�KLV�VHFRQG�ODQJXDJH���,Q�RUGHU�WR�UHJLVWHU�DV�D�SV\FKRORJLVW�
DQG�WKHUHE\�UHPDLQ�LQ�&DQDGD��WKH�VWXGHQW�QHHGV�WR�SDVV�WKLV�FRXUVH���,W�LV�FOHDU�WKDW�WKH�VWXGHQW�
NQRZV�WKH�PDWHULDO�DQG�ZRXOG�PDNH�D�JRRG�SV\FKRORJLVW���7KH�VWXGHQW�QHHGV�D�%��WR�SDVV�WKH�
FRXUVH���+RZHYHU��E\�WKH�HQG�RI�WKH�FRXUVH�WKH�VWXGHQW¶V�PDUN�LV�D�%����7KH�SV\FKRORJLVW�IHHOV�WKH�
VWXGHQW�ZRXOG�KDYH�HDUQHG�D�KLJKHU�JUDGH�LI�KLV�(QJOLVK�ZHUH�EHWWHU���7KH�SV\FKRORJLVW�LV�
FRQVLGHUV�FKDQJLQJ�WKH�PDUN�WR�EH�D�%����7KH�SV\FKRORJLVW�EHOLHYHV�WKH�VWXGHQW¶V�(QJOLVK�ZLOO�
LPSURYH�DV�KH�ZRUNV�ZLWK�WKH�SXEOLF���%XW��WKH�SV\FKRORJLVW�ZRUULHV�WKDW�UDLVLQJ�WKH�JUDGH�ZRXOG�
EH�XQIDLU�WR�WKH�RWKHU�VWXGHQWV��7KH�SV\FKRORJLVW�LV�FRQFHUQHG�IRU�WKH�ZHOIDUH�RI�WKH�VWXGHQW�ZKR�
ZLOO�QRW�EH�DEOH�WR�ZRUN�ZLWKRXW�D�KLJKHU�JUDGH���+H�LV�DOVR�FRQFHUQHG�DERXW�EHLQJ�IDLU�DQG�
WUXWKIXO�LQ�PDUNLQJ��

�
$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�RQH��

��
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��%��7R�NHHS�WKH�VWXGHQW¶V�JUDGH�D܆
��%��7R�ERRVW�WKH�VWXGHQW¶V�JUDGH�WR�D܆

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��

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

����������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�
����$�SV\FKRORJLVW�GLG�VRPH�UHVHDUFK�RQ�KRZ�SHRSOH�UHDFW�WR�VWUDQJHUV�LQ�GLVWUHVV���7KH�
SV\FKRORJLVW�GLG�QRW�WHOO�WKHP�ZKDW�WKH�VWXG\�ZDV�DERXW���6KH�MXVW�WROG�WKHP�WKH�VWXG\�ZDV�DERXW�
KRZ�SHRSOH�UDWH�PRYLHV���:KDW�VKH�UHDOO\�ZDQWHG�WR�VWXG\�LV�KRZ�SHRSOH�UHDFW�WR�VHHLQJ�D�\RXQJ�
PDQ�SXVKLQJ�D�VFUHDPLQJ�ZRPDQ�LQWR�D�FDU���7KH�SV\FKRORJLVW�WKHQ�VWDJHG�WKH�HYHQW�RXWVLGH�D�
PRYLH�WKHDWHU���6RPH�RI�WKH�SHRSOH�LQ�WKH�VWXG\�WULHG�WR�KHOS�WKH�\RXQJ�ZRPDQ��DQG�VRPH�GLG�QRW��
$OO�ZHUH�XSVHW�E\�ZKDW�WKH\�VDZ���:KHQ�WKH�SV\FKRORJLVW�UHYHDOHG�WKH�WUXH�SXUSRVH�RI�WKH�
UHVHDUFK��VRPH�RI�WKH�SHRSOH�EHFDPH�DQJU\���7KH\�FRPSODLQHG�WR�WKH�SV\FKRORJLVW
V�VXSHUYLVRU���
7KH�VXSHUYLVRU�ZHLJKHG�WKH�IDFWV��7KH�UHVHDUFK�LV�LPSRUWDQW�IRU�VFLHQFH���%XW��WKH�SHRSOH�KDG�QRW�
EHHQ�WROG�WKH�WUXWK�DERXW�WKH�VWXG\���7KH\�PD\�QRW�KDYH�SDUWLFLSDWHG�LI�WKH\�KDG�NQRZQ�����
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
��
��7R�WDNH�DFWLRQ�DJDLQVW�SV\FKRORJLVW�EHFDXVH�KH�GLG�QRW�WHOO�WKH�SDUWLFLSDQWV�DERXW�WKH�ULVNV�RI܆

WKH�UHVHDUFK�
��1RW�WR�WDNH�DFWLRQ�DJDLQVW�WKH�SV\FKRORJLVW�EHFDXVH�WKH�LPSRUWDQFH�RI�WKH�UHVHDUFK�RXWZHLJKHG܆

WKH�SDUWLFLSDQW¶V�QHHG�WR�NQRZ�DERXW�WKH�ULVNV����
�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
���������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�
����$�SV\FKRORJLVW�LV�KLUHG�E\�D�MRE�DJHQF\�WR�DVVHVV�ZRUNHUV���7KH�SV\FKRORJLVW�VLJQV�D�FRQWUDFW�
WKDW�VD\V�UHSRUWV�PXVW�FRQWDLQ�FHUWDLQ�IDFWV���7KH�UHSRUWV�VKRXOG�VD\�ZKR�ZRXOG�PDNH�D�JRRG�
HPSOR\HH��ZKR�QHHGV�WUDLQLQJ��DQG�DQ\�RWKHU�UHOHYDQW�IDFWV��7KH�SV\FKRORJLVW�PHHWV�ZLWK�DOO�WKH�
HPSOR\HHV���0DQ\�RI�WKH�ZRUNHUV�VD\�D�ORW�DERXW�WKHLU�SHUVRQDO�OLIH���7KH�MRE�DJHQF\�GHPDQGV�
WKDW�DOO�QRWHV�WDNHQ�EH�KDQGHG�RYHU��7KH�SV\FKRORJLVW�VD\V�KH�QHHGV�SHUPLVVLRQ�IURP�DOO�WKH�
ZRUNHUV�EHIRUH�KDQGLQJ�WKDW�LQIRUPDWLRQ�RYHU���7KH�DJHQF\�GLVDJUHHV���7KH\�VD\�WKDW�WKH�FRQWUDFW�
VWDWHV�WKDW�WKH\�RZQ�DOO�WKH�SV\FKRORJLVW
V�UHSRUWV�DQG�QRWHV���6R�WKH�SV\FKRORJLVW�LV�LQ�D�WRXJK�
VSRW���2Q�RQH�KDQG��WKH�SV\FKRORJLVW�ZDV�KLUHG�WR�JLYH�UHSRUWV�WR�WKH�DJHQF\���+H�ZDQWV�WR�KRQRU�
KLV�FRQWUDFW���2Q�WKH�RWKHU�KDQG��KH�LV�ZRUULHG�DERXW�WKH�FOLHQWV¶�SULYDF\�ZKHQ�LW�FRPHV�WR�
SHUVRQDO�IDFWV��
�

�
$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
��
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�\�7R�KRQRXU�WKH�FRQWUDFW�DQG�WXUQ�WKH�ILOHV�RYHU�WR�WKH�DJHQF܆
��\�1RW�WR�KRQRXU�WKH�FRQWUDFW�DQG�UHIXVH�WR�WXUQ�WKH�ILOHV�RYHU�WR�WKH�DJHQF܆

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
��������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�
����$�SV\FKRORJLVW�LV�VHHLQJ�D�ZRPDQ�LQ�WKHUDS\���7KH�ZRPDQ�UHYHDOV�WKDW�VKH�LV�KDYLQJ�D�VH[XDO�
DIIDLU�ZLWK�KHU�IRUPHU�WKHUDSLVW���7KH�SV\FKRORJLVW�NQRZV�WKDW�D�VH[�EHWZHHQ�FOLHQWV�DQG�
WKHUDSLVWV�LV�YHU\�XQHWKLFDO���,W�FDQ�DOVR�EH�YHU\�KDUPIXO�IRU�WKH�FOLHQW���:KHQ�WKH�SV\FKRORJLVW�
VWDWHV�WKLV��WKH�FOLHQW�DVNV�WKH�SV\FKRORJLVW�WR�VZHDU�QHYHU�WR�WHOO�DQ\RQH�DERXW�LW���7KH�FOLHQW�VD\V�
WKDW�DV�DQ�DGXOW�VKH�FDQ�PDNH�KHU�RZQ�OLIH�FKRLFHV���7KH�SV\FKRORJLVW�LV�LQ�D�GLIILFXOW�SRVLWLRQ���
2Q�RQH�KDQG��WKH�SV\FKRORJLVW�ZDQWV�WR�UHVSHFW�WKH�FOLHQW¶V�SULYDF\�DQG�KRQRU�KHU�ULJKW�WR�OLYH�KHU�
OLIH�KRZ�VKH�ZDQWV��2Q�WKH�RWKHU�KDQG��WKH�SV\FKRORJLVW�LV�ZRUULHG�WKDW�WKH�FOLHQW�PD\�EH�KDUPHG�
E\�WKLV�UHODWLRQVKLS�DQG�NQRZV�WKDW�WKH�RWKHU�WKHUDSLVW�LV�EHLQJ�XQHWKLFDO��
�
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��7R�ILOH�DQ�HWKLFV�FRPSODLQW�DJDLQVW�WKH�RWKHU�SV\FKRORJLVW�LQ�RUGHU�WR�SURWHFW�WKH�FOLHQW�IURP܆���
KDUP�
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�
���$�SV\FKRORJLVW�GLG�D�SV\FKRORJLFDO�DVVHVVPHQW�IRU�D�PDQ�DW�WKH�UHTXHVW�RI�:RUNHUV�
&RPSHQVDWLRQ���7KH�PDQ�KDV�QRZ�DVNHG�IRU�WKH�UHVXOWV�RI�WKLV�DVVHVVPHQW���7KH�PDQ�ZDV�LQ�DQ�
DFFLGHQW�D�\HDU�DJR�LQ�ZKLFK�KH�VXVWDLQHG�D�EDG�KHDG�LQMXU\���+H�KDV�DOZD\V�WKRXJKW�RI�KLPVHOI�
YHU\�VPDUW�DQG�LV�YHU\�SURXG�RI�LW���%XW��VLQFH�WKH�LQMXU\�KH�KDV�EHHQ�ZRUULHG�WKDW�KH�KDV�ORVW�D�ORW�
RI�KLV�LQWHOOLJHQFH���$V�D�UHVXOW��KH�KDV�EHFRPH�YHU\�GHSUHVVHG�DQG�HYHQ�VXLFLGDO���7KH�
SV\FKRORJLFDO�WHVWV�VKRZ�WKDW�WKH�PDQ�GRHV�LQGHHG�KDYH�D�GHFOLQH�LQ�KLV�LQWHOOHFW���7KH�
SV\FKRORJLVW�KDV�D�SUREOHP���2Q�RQH�KDQG��VKH�ZRXOG�OLNH�WR�JLYH�KLP�WKH�UHVXOWV�RI�WKH�UHSRUW�
EHFDXVH�KH�DVNHG�IRU�WKHP���2Q�WKH�RWKHU�KDQG��VKH�LV�ZRUULHG�WKDW�WKH�LQIRUPDWLRQ�LQ�WKH�UHSRUW�
FRXOG�XSVHW�KLP�HYHQ�PRUH��PDNLQJ�KLP�PRUH�VXLFLGDO��

�
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RQH��
�
��7R�SUHVHQW�WKH�FRPSOHWH�UHVXOWV�GHVSLWH�KHU�FRQFHUQ�DERXW�WKH�ULVN�WKDW�WKLV�FRXOG�LQFUHDVH܆������

WKH�PDQ¶V�VXLFLGDO�WKRXJKWV�EHFDXVH�KH�LV�HQWLWOHG�WR�KDYH�WKH�LQIRUPDWLRQ��
��1RW�WR�SUHVHQW�WKH�FRPSOHWH�UHVXOWV�EHFDXVH�RI�KHU�FRQFHUQ�DERXW�WKH�ULVN�RI�LQFUHDVLQJ�WKH܆���

PDQ¶V�VXLFLGDO�WKRXJKWV�����
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YROXQWHHU�VWDII�LV�LQ�RUGHU�WR�GHDO�ZLWK�DOO�WKH�FDOOV���7KH�SV\FKRORJLVW�ZDQWV�WR�FDOO�GLIIHUHQW�FULVLV�
OLQHV�DQG�SRVH�DV�D�FDOOHU�LQ�FULVLV���+H�ZLOO�WKHQ�MXGJH�KRZ�ZHOO�WKH�FULVLV�OLQH�YROXQWHHUV�KDQGOHG�
WKH�FDOOV���7KH�FULVLV�OLQH�SHUVRQQHO�ZRXOG�QRW�EH�DZDUH�WKDW�UHVHDUFK�ZDV�EHLQJ�FRQGXFWHG���7KH�
SV\FKRORJLVW�NQRZV�WKDW�WKLV�PHWKRG�LV�QRW�YHU\�IDLU���+RZHYHU��KH�IHHOV�WKDW�WKLV�PHWKRG�LV�WKH�
RQO\�ZD\�WR�WUXO\�VHH�KRZ�ZHOO�WUDLQHG�WKH�FULVLV�OLQH�YROXQWHHUV�DFWXDOO\�DUH��

�
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RQH��
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��7R�FRQGXFW�WKH�VWXG\�DV�SODQQHG܆
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VHUYLFHV���$�PDQ�FRPHV�LQ�WR�VHH�KLP�DQG�LW�LV�FOHDU�WKLV�SHUVRQ�LV�LQ�VHULRXV�QHHG�RI�KHOS���
+RZHYHU��WKH�FOLQLF�KDV�D�ORQJ�ZDLWLQJ�OLVW�IRU�VHUYLFHV���7KH�SV\FKRORJLVW�LV�FRQVLGHULQJ�KLV�
RSWLRQV���2Q�RQH�KDQG��KH�NQRZV�WKLV�SHUVRQ�QHHGV�KHOS�YHU\�VRRQ���%XW�RQ�WKH�RWKHU�KDQG��WKHUH�
DUH�RWKHUV�ZDLWLQJ�WR�JHW�VHUYLFHV�DV�ZHOO��
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
�
�HOS�WKH�FOLHQW�WR�VNLS�WKH�ZDLWLQJ�OLVW�IRU�VHUYLFHV+�܆
��3XW�WKH�FOLHQW�RQ�WKH�ZDLWLQJ�OLVW�IRU�VHUYLFHV܆
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VRQ¶V�WHDFKHU���7KH�WHDFKHU�KDV�KHDUG�JRRG�WKLQJV�DERXW�WKH�SV\FKRORJLVW�DQG�ZRXOG�OLNH�WR�VHH�
KHU��HYHQ�WKRXJK�VKH�WHDFKHV�WKH�SV\FKRORJLVW¶V�VRQ���7KH�SV\FKRORJLVW�KDV�KHDUG�IURP�KHU�VRQ�
WKDW�WKH�WHDFKHU�RIWHQ�SOD\V�IDYRXULWHV�ZLWK�VWXGHQWV���6WXGHQWV�WKDW�VKH�OLNHV�WHQG�WR�JHW�EHWWHU�
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JUDGHV���7KH�SV\FKRORJLVW�LV�LQ�D�GLIILFXOW�SRVLWLRQ���2Q�RQH�KDQG��WKH�FOLHQW�KDV�PDGH�KHU�ZLVKHV�
FOHDU�WKDW�VKH�ZDQWV�WR�EH�WUHDWHG�E\�WKH�SV\FKRORJLVW���7KH�SV\FKRORJLVW�ZDQWV�WR�KRQRXU�WKH�
FOLHQW¶V�ULJKW�WR�PDNH�KHU�RZQ�GHFLVLRQV���2Q�WKH�RWKHU�KDQG��WKH�SV\FKRORJLVW�LV�ZRUULHG�DERXW�
WKH�SRWHQWLDO�IRU�D�FRQIOLFW�RI�LQWHUHVW���7KH�SV\FKRORJLVW�PD\�KDYH�D�KDUG�WLPH�VWD\LQJ�REMHFWLYH�
DQG�PD\�XQNQRZLQJO\�SXVK�KHU�RZQ�DJHQGD��WR�KHOS�KHU�VRQ�JHW�EHWWHU�JUDGHV����
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����$�SV\FKRORJLVW�DWWHQGV�D�SXEOLF�PHHWLQJ�LQ�KHU�FRPPXQLW\���7KH�PHHWLQJ�LV�DERXW�JHWWLQJ�
IXQGLQJ�IRU�DQ�LOOLWHUDF\�SURJUDP���7KHUH�DUH�JRYHUQPHQW�RIILFLDOV�DW�WKH�PHHWLQJ���7KH\�ZLOO�EH�
GHFLGLQJ�LI�WKH�SURJUDP�JHWV�IXQGLQJ�RU�QRW���6RPH�SHRSOH�DVN�WKH�SV\FKRORJLVW�WR�VD\�D�IHZ�
ZRUGV�WR�VXSSRUW�WKH�SURJUDP���7KH\�VD\�WKDW�KDYLQJ�WKH�VXSSRUW�RI�DQ�H[SHUW�ZLOO�UHDOO\�KHOS���
+RZHYHU��WKH�SV\FKRORJLVW�LV�QRW�DQ�H[SHUW�LQ�LOOLWHUDF\���6KH�LV�DQ�H[SHUW�LQ�WKH�EHKDYLRXU�RI�
KDPVWHUV���7KH�SV\FKRORJLVW�LV�LQ�D�KDUG�VSRW��6KH�IHHOV�WKDW�WKH�SURJUDP�ZRXOG�KHOS�WKRVH�ZLWK�
LOOLWHUDF\�LQ�WKH�FRPPXQLW\���6KH�DOVR�NQRZV�WKDW�LI�VKH�XVHV�KHU�WLWOH�DV�D�
SV\FKRORJLVW
�KHU�ZRUGV�
PD\�FDUU\�PRUH�ZHLJKW���2Q�WKH�RWKHU�KDQG��VKH�ZRXOG�QRW�EH�JLYLQJ�D�WUXWKIXO�LPSUHVVLRQ�LI�VKH�
OHWV�SHRSOH�WKLQN�VKH
V�DQ�H[SHUW�RQ�LOOLWHUDF\������
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
�
�7R�VSHDN�XS�DQG�LQGLFDWH�WKDW�VKH�LV�D�SV\FKRORJLVW��NQRZLQJ�WKLV�ZLOO�FDUU\�PRUH�ZHLJKW܆
�7R�VSHDN�XS�EXW�QRW�WR�UHYHDO�WKDW�VKH�LV�D�SV\FKRORJLVW܆
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FKDULW\���7KH�SV\FKRORJLVW�KDV�KHDUG�RI�WKH�FKDULW\��,W�H[SORLWV�XQVXVSHFWLQJ�DQG�ZHOO�PHDQLQJ�
SHRSOH���7KH�RWKHU�PHPEHUV�RI�WKH�JURXS�VD\�VKH�KDV�WKH�ULJKW�WR�GR�ZKDW�VKH�FKRRVHV���7KH�
SV\FKRORJLVW�LV�ZRUULHG�WKDW�VKH�ZLOO�ORVH�DOO�KHU�PRQH\���7KH�SV\FKRORJLVW�ZRQGHUV�ZKHWKHU�VKH�
VKRXOG�KDYH�D�SULYDWH�PHHWLQJ�ZLWK�WKH�ZRPDQ�WR�WU\�DQG�JHW�KHU�WR�NHHS�KHU�PRQH\���%XW��WKH�
SV\FKRORJLVW�LV�QRW�VXUH�VKH�VKRXOG�GR�WKLV�EHFDXVH�LW�ZRXOG�VKRZ�D�ODFN�RI�UHVSHFW�IRU�WKH�
ZRPDQ¶V�ULJKW�WR�PDNH�KHU�RZQ�GHFLVLRQV���2Q�WKH�RWKHU�KDQG��WKH�SV\FKRORJLVW�ZRUULHV�WKDW�WKH�
ZRPDQ�ZLOO�EH�WDNHQ�DGYDQWDJH�RI��
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LQWR�WKH�WUDLQLQJ�SURJUDP�LI�WKH�UHVXOWV�DUH�NQRZQ���7KH�SV\FKRORJLVW�KDV�WZR�FKRLFHV��3URYLGH�D�
UHSRUW�WR�WKH�PLOLWDU\�ZLWK�DOO�WKH�ILQGLQJV��7KHQ�WKH\�FDQ�GHFLGH�ZKDW�WR�GR���2U��OHDYH�RXW�WKH�
LQIRUPDWLRQ�DERXW�ZRPHQ��7KHQ�WKH�PLOLWDU\�ZLOO�QRW�UHIXVH�WR�DGPLW�ZRPHQ�IRU�WUDLQLQJ��
�
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FHQWHU�WKDW�LV�GHVLJQHG�WR�KHOS�DGROHVFHQWV�MXVW�OLNH�WKLV�ER\���+RZHYHU��WKH�FHQWHU�KDV�D���PRQWK�
ZDLWLQJ�OLVW���7KH�FHQWHU�LV�DOVR�VWUXJJOLQJ�WR�VWD\�RSHQ��DV�LW�KDV�QRW�UHFHLYHG�HVVHQWLDO�
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IRU�VHUYLFHV�WKH�JRYHUQPHQW�ZLOO�OLNHO\�SURYLGH�IXQGLQJ���7KH�SV\FKRORJLVW�KDV�D�SUREOHP���2Q�
RQH�KDQG��WKH�ER\�QHHGV�KHOS�DQG�WKH�SV\FKRORJLVW�FRXOG�WUHDW�KLP�LPPHGLDWHO\���+RZHYHU��LI�WKH�
ER\�LV�SXW�RQ�WKH�FHQWHU
V�ZDLWLQJ�OLVW��WKHQ�WKH�FHQWHU�PD\�JHW�IXQGLQJ�IURP�WKH�JRYHUQPHQW���,I�
WKH�FHQWHU�JHWV�PRUH�IXQGLQJ�D�ORW�RI�NLGV�ZRXOG�EH�DEOH�WR�JHW�KHOS��
�
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RI�KHU�VWXG\�VR�WKH\�FDQ�PDNH�DQ�LQIRUPHG�GHFLVLRQ���+RZHYHU��VKH�DOVR�ZRQGHUV�LI�VKH�VKRXOG�
ZLWKKROG�WKH�LQIRUPDWLRQ�WR�HQVXUH�VKH�GRHV�QR�KDUP��
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��

�

�7R�WHOO�WKH�SDUWLFLSDQWV�ZKDW�KHU�VWXG\�LV�DOO�DERXW܆
�1RW�WR�WHOO�SDUWLFLSDQWV�ZKDW�KHU�VWXG\�LV�DOO�DERXW܆

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
���������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�
�

�



� ����

����7KH�SURYLQFLDO�JRYHUQPHQW�ZRXOG�OLNH�WR�EXLOG�D�ODUJH�PHQWDO�KRVSLWDO�QH[W�\HDU���7KH�
JRYHUQPHQW�LV�WU\LQJ�WR�GHFLGH�LI�WKH�KRVSLWDO�VKRXOG�EH�ORFDWHG�LQ�HLWKHU�D�ELJ�FLW\�RU�D�VPDOO�
WRZQ���$�SV\FKRORJLVW�LV�KLUHG�E\�D�ORFDO�WRZQ�WR�FRQGXFW�D�VWXG\�RQ�WKH�KRVSLWDO���7KH�VWXG\�LV�WR�
VHH�LI�EXLOGLQJ�LW�LQ�WKHLU�WRZQ�ZRXOG�EH�JRRG�IRU�WKH�ORFDO�HFRQRP\���7KH�WRZQ�ZRXOG�JHW�WKH�
KRVSLWDO�LI�WKH\�FRXOG�SURYH�LW�ZRXOG�EHQHILW�WKH�ORFDO�HFRQRP\��7KH�VWXG\�ILQGV�WKH�KRVSLWDO�
ZRXOG�EH�YHU\�JRRG�IRU�WKH�ORFDO�HFRQRP\���%XW��WKH�SV\FKRORJLVW�ZRUULHV�WKDW�WKH�JRYHUQPHQW�
ZLOO�UHMHFW�KLV�VWXG\�EHFDXVH�WKH�WRZQ�SDLG�KLP�WR�GR�LW���+H�ZRUULHV�KLV�ILQGLQJV�PD\�EH�VHHQ�DV�
ELDVHG���+H�NQRZV�WKH�ILQGLQJV�DUH�WKH�WUXWK��7KH�SV\FKRORJLVW�FRQVLGHUV�QRW�VD\LQJ�LQ�KLV�UHSRUW�
WKDW�WKH�WRZQ�KLUHG�KLP���7KLV�ZD\�WKH�JRYHUQPHQW�FDQ�IRFXV�RQ�WKH�WUXWK�RI�KLV�ILQGLQJ�WKDW�WKH�
KRVSLWDO�ZRXOG�EH�JRRG�IRU�WKH�WRZQ���
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
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��7R�LQFOXGH�WKH�IDFW�WKDW�KH�ZDV�KLUHG�E\�WKH�WRZQ�WR�FRQGXFW�WKH�VWXG\�LQ�WKH�UHSRUW�KH�VHQGV܆
WR�WKH�JRYHUQPHQW�

��1RW�WR�LQFOXGH�WKH�IDFW�WKDW�WKH�WRZQ�KLUHG�KLP�WR�FRQGXFW�WKH�VWXG\�LQ�WKH�UHSRUW�KH�VHQGV�WR܆
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����$�\RXQJ�ZRPDQ�LV�LQ�WKHUDS\�WR�GLVFXVV�LVVXHV�VKH�KDV�EHHQ�KDYLQJ�ZLWK�KHU�ER\IULHQG���
7KLQJV�DUH�JRLQJ�ZHOO�LQ�WKHUDS\�DQG�WKH�FOLHQW�WUXVWV�WKH�SV\FKRORJLVW���7KLV�LV�VLJQLILFDQW�IRU�KHU�
EHFDXVH�VKH�KDV�WURXEOH�WUXVWLQJ�SHRSOH���7KH�FOLHQW�WUXVWV�WKH�SV\FKRORJLVW�HQRXJK�WR�WHOO�KHU�
DERXW�KHU�HDWLQJ�GLVRUGHU�WKDW�VKH�KDV�KDG�IRU�\HDUV��6KH�ZDV�HYHQ�LQ�KRVSLWDO�D�IHZ�\HDUV�DJR���
7KH�SV\FKRORJLVW�GRHV�QRW�IHHO�OLNH�VKH�NQRZV�HQRXJK�DERXW�WKLV�LVVXH���7KH�SV\FKRORJLVW�VSHDNV�
ZLWK�WKH�FOLHQW�DERXW�VHQGLQJ�KHU�WR�VHH�DQRWKHU�WKHUDSLVW�ZLWK�PRUH�H[SHULHQFH�LQ�WKLV�DUHD���7KH�
FOLHQW�UHIXVHV���6KH�VD\V�WKDW�VKH�UHDOO\�OLNHV�ZRUNLQJ�ZLWK�WKH�SV\FKRORJLVW�DQG�ZLOO�QRW�ZRUN�
ZLWK�VRPHRQH�HOVH���7KH�SV\FKRORJLVW�LV�LQ�D�GLIILFXOW�VSRW��2Q�WKH�RQH�KDQG��VKH�GRHV�QRW�IHHO�
FRPSHWHQW�WR�KHOS�WKH�\RXQJ�ZRPDQ�ZLWK�WKLV�SUREOHP���2Q�WKH�RWKHU�KDQG��VKH�ZDQWV�WR�KRQRXU�
KHU�FOLHQW¶V�ZLVKHV�WR�UHPDLQ�ZLWK�WKH�SV\FKRORJLVW����

�
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�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
���������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�

�



� ����

�
����$�UDGLR�VWDWLRQ�DVNV�D�SV\FKRORJLVW�WR�KRVW�DQ�RSHQ�OLQH�VKRZ���7KH�ZHHNO\�VKRZ�ZRXOG�JLYH�
D�ORW�RI�HGXFDWLRQDO�LQIRUPDWLRQ���&DOOHUV�ZRXOG�DOVR�EH�DEOH�WR�VSHDN�EULHIO\�ZLWK�WKH�
SV\FKRORJLVW�DERXW�LVVXHV�WKH\�DUH�IDFLQJ���7KH�SV\FKRORJLVW�WKLQNV�WKDW�WKH�VKRZ�FRXOG�SURYLGH�
ORWV�RI�PHQWDO�KHDOWK�IDFWV�WR�WKH�SXEOLF���%XW��KH�LV�ZRUULHG�WKDW�WLPH�OLPLWV�FRXOG�EH�D�SUREOHP��
/LVWHQHUV�PD\�QRW�XQGHUVWDQG�DOO�RI�WKH�LQIRUPDWLRQ���7KHUH�LV�D�ULVN�WKDW�SHRSOH�PD\�WDNH�DGYLFH�
WRR�SHUVRQDOO\��ZKLFK�FRXOG�FDXVH�VRPH�KDUP��
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��

�

�7R�KRVW�WKH�VKRZ܆
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����$�SV\FKRORJLVW�EHJLQV�VHHLQJ�D�QHZ�FOLHQW���7KH�FOLHQW�VD\V�KH�KDV�EHHQ�WDNLQJ�DQ�
DQWLGHSUHVVDQW�IRU�WKH�SDVW�IHZ�PRQWKV���7KH�FOLHQW¶V�IDPLO\�GRFWRU�SUHVFULEHG�WKH�DQWLGHSUHVVDQW���
7KH�FOLHQW�DOVR�VWDWHV�WKDW�WKH�IDPLO\�GRFWRU�KDV�EHHQ�SURYLGLQJ�ZHHNO\�SV\FKRWKHUDS\���7KH�
GRFWRU�WROG�WKH�FOLHQW�WKDW�KH�KDV�EHHQ�ZHOO�WUDLQHG�LQ�SV\FKRWKHUDS\���+RZHYHU��WKH�SV\FKRORJLVW�
KDSSHQV�WR�NQRZ�WKH�GRFWRU�TXLWH�ZHOO�DQG�LV�DZDUH�WKDW�WKH�GRFWRU�KDV�QR�VXFK�WUDLQLQJ���7KH�
FOLHQW�ZDQWV�WR�VZLWFK�WR�VHHLQJ�WKH�SV\FKRORJLVW�IRU�WKHUDS\�EXW�GRHV�QRW�ZDQW�WKH�SV\FKRORJLVW�
WR�FRQWDFW�WKH�GRFWRU���7KH�FOLHQW�LV�DIUDLG�WKH�GRFWRU�ZLOO�EH�DQJU\���7KH�SV\FKRORJLVW�LV�LQ�D�
GLIILFXOW�VSRW���2Q�RQH�KDQG��WKH�GRFWRU�LV�ZRUNLQJ�RXWVLGH�KLV�DUHD�RI�H[SHUWLVH�DQG�VKRXOG�EH�
FRQIURQWHG�DERXW�WKDW���2Q�WKH�RWKHU�KDQG��WKH�FOLHQW�ZRXOG�OLNH�WR�NHHS�WKLQJV�SULYDWH����
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
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���1RW�WR�FRQWDFW�WKH�SK\VLFLDQ܆
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GHYRWHG�WR�WKH�HQYLURQPHQW���7KH�JRYHUQPHQW�ZDQWV�WR�EXUQ�JDUEDJH�LQ�KLV�WRZQ���7KH�FLWL]HQV�
FRPPLWWHH�LV�VWURQJO\�DJDLQVW�WKLV�EHFDXVH�RI�KHDWK�ULVNV���7KH�FRPPLWWHH�DVNV�WKH�SV\FKRORJLVW�
OHDG�D�SXEOLF�SURWHVW�DJDLQVW�WKH�SODQ���7KH\�ZDQW�KLP�WR�XVH�KLV�SURIHVVLRQDO�H[SHUWLVH�WR�GR�WKLV���
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PDNH�VXUH�WKH�SXEOLF�KDV�FRQILGHQFH�LQ�JRYHUQPHQW�VHUYLFHV��
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�HFDXVH�KH�GLVDJUHHV�ZLWK�WKH�SODQV�IRU�WKH�LQFLQHUDWRU��KH�GHFLGHV�WR�KHOS�WKH�FRPPLWWHH%܆
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����$�SV\FKRORJLVW�LV�ZRUNLQJ�ZLWK�D�FOLHQW�ZKR�LV�DQ�LQGXVWU\�H[HFXWLYH���7KH�FOLHQW�WHOOV�WKH�
SV\FKRORJLVW�WKDW�KH�KDV�EHHQ�IHHOLQJ�D�ORW�RI�JXLOW��+LV�FRPSDQ\�KDV�EHHQ�GXPSLQJ�FDQFHU�
FDXVLQJ�FKHPLFDOV�LQWR�WKH�ORFDO�ZDWHU�VXSSO\���7KH�FOLHQW�IHHOV�JXLOW\��%XW�KH�KDV�QR�LQWHQWLRQ�RI�
VWRSSLQJ���+H�GRHV�QRW�ZDQW�DQ\RQH�WR�ILQG�RXW�HLWKHU���+H�IHDUV�WKDW�LI�WKH�DXWKRULWLHV�NQHZ�KH�
ZRXOG�ORVH�KLV�MRE��:RUVH��KH�FRXOG�EH�FKDUJHG�ZLWK�D�FULPH���7KH�FOLHQW�UHPLQGV�WKH�
SV\FKRORJLVW�RI�KLV�ULJKW�WR�FRQILGHQWLDOLW\��+H�LQVLVWV�WKDW�WKLV�LQIRUPDWLRQ�EH�NHSW�SULYDWH��
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LI�WKH\�FDQ�IL[�WKHLU�PDUULDJH�RU�LI�WKH\�VKRXOG�JHW�D�GLYRUFH��7KH�SV\FKRORJLVW�EHOLHYHV�WKDW�WKH�
PDUULDJH�FDQQRW�EH�IL[HG���%XW��WKH�SV\FKRORJLVW�NQRZV�WKDW�WKHUH�LV�QR�ZD\�WR�NQRZ�IRU�VXUH�
ZKHWKHU�WKH\�ZLOO�EH�DEOH�WR�VDYH�WKH�PDUULDJH�RU�QRW���7KH�SV\FKRORJLVW�KDV�D�SUREOHP���2Q�WKH�
RQH�KDQG��KHU�FOLHQW�KDV�DVNHG�IRU�KHU�KRQHVW�RSLQLRQ���2Q�WKH�RWKHU�KDQG��LI�VKH�LV�KRQHVW�WKH�
FOLHQW�ZLOO�JLYH�XS�DOO�KRSH�RI�IL[LQJ�WKHLU�PDUULDJH���7KLV�ZRXOG�JXDUDQWHH�D�GLYRUFH���7KH�
SV\FKRORJLVW�ZRQGHUV�ZKHWKHU�LW�ZRXOG�EH�EHVW�WR�VD\�WKH�FRXSOH�FDQ�IL[�WKHLU�PDUULDJH���7KDW�
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�
�

$��,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH"��SXW�DQ�:�EHVLGH�
RQH��
�
���3URYLGH�DQ�KRQHVW�RSLQLRQ�WKDW�WKH�PDUULDJH�ZLOO�OLNHO\�IDLO܆
��3URYLGH�D�GLVKRQHVW�RSLQLRQ�WKDW�WKH�PDUULDJH�FDQ�EH�VDYHG��LQ�WKH�KRSH�WKH\�ZLOO�WU\�WR�ZRUN܆
RQ�LW�



� ����

�
%���+RZ�VXUH�DUH�\RX�WKDW�\RX�FKRVH�WKH�EHVW�GHFLVLRQ"��3OHDVH�FLUFOH�D�QXPEHU��
�

��������������������������������������������������������������
����������������1RW�DW�DOO�VXUH������������������9HU\�VXUH�

�
�
�

7KDQN�\RX�VR�PXFK�IRU�WDNLQJ�WKH�WLPH�WR�FRPSOHWH�WKLV�VXUYH\���
�
�
�
�
�
�
�
�
�
� �



� ����

��������������$SSHQGL[�&��(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��(34���
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3OHDVH�LQGLFDWH�LI�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�LWHPV��(DFK�

UHSUHVHQWV�D�FRPPRQO\�KHOG�RSLQLRQ�DQG�WKHUH�DUH�QR�ULJKW�RU�ZURQJ�DQVZHUV���
:H�DUH�LQWHUHVWHG�LQ�\RXU�UHDFWLRQ�WR�VXFK�PDWWHUV�RI�RSLQLRQ��

�
5DWH�\RXU�UHDFWLRQ�WR�HDFK�VWDWHPHQW�E\�ZULWLQJ�D�QXPEHU�WR�WKH�ULJKW�

VLGH�RI�HDFK�VWDWHPHQW�ZKHUH��
�

�

�
�
�
�
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'LVDJUHH�
6WURQJO\� 'LVDJUHH� 1HXWUDO� $JUHH� $JUHH�

6WURQJO\�
�� �� �� �� ��

3ODFH�QXPEHU�
KHUH�

�����3HRSOH�VKRXOG�PDNH�FHUWDLQ�WKDW�WKHLU�DFWLRQV�QHYHU�LQWHQWLRQDOO\�KDUP�DQRWKHU�HYHQ�WR�D�VPDOO�GHJUHH�� �

�����5LVNV�WR�DQRWKHU�VKRXOG�QHYHU�EH�WROHUDWHG��LUUHVSHFWLYH�RI�KRZ�VPDOO�WKH�ULVNV�PLJKW�EH��� �

�����7KH�H[LVWHQFH�RI�SRWHQWLDO�KDUP�WR�RWKHUV�LV�DOZD\V�ZURQJ��LUUHVSHFWLYH�RI�WKH�EHQHILWV�WR�EH�JDLQHG��� �

�����2QH�VKRXOG�QHYHU�SV\FKRORJLFDOO\�RU�SK\VLFDOO\�KDUP�DQRWKHU�SHUVRQ�� �

�����2QH�VKRXOG�QRW�SHUIRUP�DQ�DFWLRQ�ZKLFK�PLJKW�LQ�DQ\�ZD\�WKUHDWHQ�WKH�GLJQLW\�DQG�ZHOIDUH�RI�DQRWKHU�
LQGLYLGXDO��

�

�����,I�DQ�DFWLRQ�FRXOG�KDUP�DQ�LQQRFHQW�RWKHU��WKHQ�LW�VKRXOG�QRW�EH�GRQH�� �

�����'HFLGLQJ�ZKHWKHU�RU�QRW�WR�SHUIRUP�DQ�DFW�E\�EDODQFLQJ�WKH�SRVLWLYH�FRQVHTXHQFHV�RI�WKH�DFW�DJDLQVW�WKH�
QHJDWLYH�FRQVHTXHQFHV�RI�WKH�DFW�LV�LPPRUDO��
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�����7KH�GLJQLW\�DQG�ZHOIDUH�RI�WKH�SHRSOH�VKRXOG�EH�WKH�PRVW�LPSRUWDQW�FRQFHUQ�LQ�DQ\�VRFLHW\�� �

�����,W�LV�QHYHU�QHFHVVDU\�WR�VDFULILFH�WKH�ZHOIDUH�RI�RWKHUV�� �

����0RUDO�EHKDYLRUV�DUH�DFWLRQV�WKDW�FORVHO\�PDWFK�LGHDOV�RI�WKH�PRVW��SHUIHFW��DFWLRQ��� �

����7KHUH�DUH�QR�HWKLFDO�SULQFLSOHV�WKDW�DUH�VR�LPSRUWDQW�WKDW�WKH\�VKRXOG�EH�D�SDUW�RI�DQ\�FRGH�RI�HWKLFV��� �

����:KDW�LV�HWKLFDO�YDULHV�IURP�RQH�VLWXDWLRQ�DQG�VRFLHW\�WR�DQRWKHU�� �

����0RUDO�VWDQGDUGV�VKRXOG�EH�VHHQ�DV�EHLQJ�LQGLYLGXDOLVWLF��ZKDW�RQH�SHUVRQ�FRQVLGHUV�WR�EH�PRUDO�PD\�EH�
MXGJHG�WR�EH�LPPRUDO�E\�DQRWKHU�SHUVRQ��

�

����'LIIHUHQW�W\SHV�RI�PRUDOLW\�FDQQRW�EH�FRPSDUHG�DV�WR��ULJKWQHVV���� �

����4XHVWLRQV�RI�ZKDW�LV�HWKLFDO�IRU�HYHU\RQH�FDQ�QHYHU�EH�UHVROYHG�VLQFH�ZKDW�LV�PRUDO�RU�LPPRUDO�LV�XS�WR�
WKH�LQGLYLGXDO��

�

����0RUDO�VWDQGDUGV�DUH�VLPSO\�SHUVRQDO�UXOHV�WKDW�LQGLFDWH�KRZ�D�SHUVRQ�VKRXOG�EHKDYH��DQG�DUH�QRW�WR�EH�
DSSOLHG�LQ�PDNLQJ�MXGJPHQWV�RI�RWKHUV��

�
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����(WKLFDO�FRQVLGHUDWLRQV�LQ�LQWHUSHUVRQDO�UHODWLRQV�DUH�VR�FRPSOH[�WKDW�LQGLYLGXDOV�VKRXOG�EH�DOORZHG�WR�
IRUPXODWH�WKHLU�RZQ�LQGLYLGXDO�FRGHV���

�

����5LJLGO\�FRGLI\LQJ�DQ�HWKLFDO�SRVLWLRQ�WKDW�SUHYHQWV�FHUWDLQ�W\SHV�RI�DFWLRQV�FRXOG�VWDQG�LQ�WKH�ZD\�RI�EHWWHU�
KXPDQ�UHODWLRQV�DQG�DGMXVWPHQW���

�

����1R�UXOH�FRQFHUQLQJ�O\LQJ�FDQ�EH�IRUPXODWHG��ZKHWKHU�D�OLH�LV�SHUPLVVLEOH�RU�QRW�SHUPLVVLEOH�WRWDOO\�
GHSHQGV�XSRQ�WKH�VLWXDWLRQ���

�

����:KHWKHU�D�OLH�LV�MXGJHG�WR�EH�PRUDO�RU�LPPRUDO�GHSHQGV�XSRQ�WKH�FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�DFWLRQ�� �

�

�

�

�

� �
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$SSHQGL[�'���3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��)UHQFK��

48(67,211$,5(�'
e7+,48(6�(1�36<&+2/2*,(��4(3��

7RXWHV�OHV�TXHVWLRQV�FRQWHQXHV�GDQV�FH�TXHVWLRQQDLUH�VRQW�VWULFWHPHQW�DQRQ\PHV�HW�FRQILGHQWLHOOHV�SXLVTXH�YRWUH�QRP�
Q
DSSDUDvWUD�SDV�VXU�FH�IRUPXODLUH�

�

,QIRUPDWLRQ�GpPRJUDSKLTXH�

*HQUH������0DVFXOLQ�������)pPLQLQ�

ÆJH��BBBB�>FH�TXHVWLRQQDLUH�V
DGUHVVH�DX[����DQV�HW�SOXV�VHXOHPHQW�V�Y�S�@�

1LYHDX�GH�VFRODULWp�OH�SOXV�pOHYp��
��0RLQV�TXH�O
pFROH�VHFRQGDLUH� � ��&pJHS�QRQ�FRPSOpWp�
��eWXGHV�VHFRQGDLUHV�QRQ�FRPSOpWpHV� � ��&pJHS�FRPSOpWp�
��'LSO{PH�G
pWXGHV�VHFRQGDLUHV� �'(3�� � �8QLYHUVLWp�FRPSOpWpH�
��'LSO{PH�G¶pWXGHV�SURIHVVLRQQHOOHV��'(3��

2ULJLQH�FXOWXUHOOH�HWKQLTXH�
�FRFKH]�WRXW�FH�TXL�V
DSSOLTXH���
��%ODQF�
��3UHPLqUHV�QDWLRQV�$ERULJqQHV�
��&KLQRLV�
��$VLH�GX�6XG��H[��,QGLHQV�GH�O
(VW��3DNLVWDQDLV��6UL�

/DQNDLV��HWF���
��1RLU�
�/DWLQR�$PpULFDLQ�
��$VLH�GX�6XG�HVW��H[��&DPERGJLHQ��,QGRQpVLHQ��

/DRWLHQ��9LHWQDPLHQ��HWF���
��$UDEH�
��$VLH�GH�O
2XHVW��H[��$IJKDQ��,UDQLHQ��HWF���
��-DSRQDLV�
��&RUpHQ�
��$XWUH��SUpFLVH]BBBBBBBBBBBBBBBBB�
�

&LWR\HQQHWp��
ÇWHV�YRXV�FLWR\HQ�FDQDGLHQ"������2XL��������1RQ�

��Qp�DX�&DQDGD�
��Qp�j�O
H[WpULHXU�GX�&DQDGD�
6�Y�S��VSpFLILH]��BBBBBBBBBBBBBBBBBBBBBB�
��,PPLJUDQW�UHoX�5pVLGHQW�SHUPDQHQW�
��5pIXJLp�
��5pVLGHQW�WHPSRUDLUH��9LVD�GH�WUDYDLO�RX�pWXGLDQW��
�

5HYHQX��
�PRLQV�GH���������
����������j����������
����������j����������
����������j����������
����������j����������
����������j����������
����������j����������
����������HW�SOXV��

$YH]�YRXV�GpMj�UHoX�OHV�VHUYLFHV�G
XQ�SV\FKRORJXH�
DXWRULVp"��H[��FRQVXOWDWLRQ��pYDOXDWLRQ��UpIpUHQFH��HWF���

��2XL�
��1RQ�

0HUFL�EHDXFRXS�GH�SUHQGUH�OH�WHPSV�GH�FRPSpWHU�FH�VRQGDJH��
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�
�

�

4XHVWLRQQDLUH�G
pWKLTXHV�HQ�SV\FKRORJLH�
�

,QVWUXFWLRQV��

9HXLOOH]�OLUH�OHV�VLWXDWLRQV�VXLYDQWHV��&HV�VLWXDWLRQV�VRQW�GHV�H[HPSOHV�GH�SUREOqPHV�G
pWKLTXHV�
DX[TXHOV�OHV�SV\FKRORJXHV�GRLYHQW�SDUIRLV�IDLUH�IDFH��(Q�WHQDQW�FRPSWH�GHV�LQIRUPDWLRQV�
IRXUQLHV��GpFLGH]�TXHOOH�DFWLRQ�OH�SV\FKRORJXH�GHYUDLW�SUHQGUH��,O�Q
\�D�SDV�GH�ERQQHV�
UpSRQVHV��QRXV�QRXV�LQWpUHVVRQV�j�YRWUH�RSLQLRQ�KRQQrWH��

�
���8Q�SV\FKRORJXH�HIIHFWXH�GHV�pYDOXDWLRQV�SpGDJRJLTXHV�GDQV�XQH�pFROH��/H�SV\FKRORJXH�
pYDOXH�XQ�HQIDQW�TXL�VHPEOH�DYRLU�GHV�SUREOqPHV�G
DSSUHQWLVVDJH�GHSXLV�VHV�GpEXWV�j�O
pFROH��/HV�
UpVXOWDWV�LQGLTXHQW�TXH�O
HQIDQW�D�EHVRLQ�G
XQH�DLGH�VSpFLDOH�SRXU�GHV�DSSUHQWLVVDJHV�GH�EDVH��/HV�
UpVXOWDWV�VRQW�GLVFXWpV�DYHF�OHV�SDUHQWV�GH�O
HQIDQW��,OV�PHQWLRQQHQW�DX�SV\FKRORJXH�TX
LOV�QH�
FURLHQW�SDV�DX[�UpVXOWDWV��,OV�VHQWHQW�TXH�OHXU�HQIDQW�Q
D�SDV�GH�SUREOqPHV�G
DSSUHQWLVVDJH��,OV�
FUDLJQHQW�TXH�O
HQIDQW�VRLW�pWLTXHWp�LQMXVWHPHQW�j�FDXVH�GH�O
pYDOXDWLRQ��,OV�UHIXVHQW�GH�GRQQHU�
OHXU�FRQVHQWHPHQW�SRXU�TXH�O
pYDOXDWLRQ�VRLW�GLVFXWpH�DYHF�OHV�SURIHVVHXUV�GH�O
HQIDQW��/H�
SV\FKRORJXH�WHQWH�G
H[SOLTXHU�OHV�DYDQWDJHV�SRWHQWLHOV�G
XQH�DLGH�VSpFLDOH��/H�SV\FKRORJXH�FURLW�
TXH�OHV�SURIHVVHXUV�GRLYHQW�VDYRLU�FH�TXL�VH�SDVVH�DYHF�O
HQIDQW��6L�OHV�SURIHVVHXUV�FRQQDLVVHQW�
OHV�SUREOqPHV��LOV�SHXYHQW�pWDEOLU�XQ�SURJUDPPH�G
DSSUHQWLVVDJH�VSpFLDOLVp�SRXU�O
HQIDQW��,O�
DLPHUDLW�SDUWDJHU�O
LQIRUPDWLRQ�GH�O
pYDOXDWLRQ�DYHF�OHV�SURIHVVHXUV��/HV�SDUHQWV�UHIXVHQW�
FDWpJRULTXHPHQW�OD�SHUPLVVLRQ�GH�GLYXOJXHU�O
LQIRUPDWLRQ�j�O
pFROH��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������3DUWDJHU�OHV�UpVXOWDWV�GH�O
pYDOXDWLRQ�DYHF�OHV�SURIHVVHXUV��PDOJUp�OHV�REMHFWLRQV�GHV�SDUHQWV��
�������1H�SDV�SDUWDJHU�OHV�UpVXOWDWV�GH�O
pYDOXDWLRQ�DYHF�OHV�SURIHVVHXUV��SXLVTXH�OHV�SDUHQWV�V
\��
���������RSSRVHQW͒ �
�
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�
������������������������������������������������������������������������������������������������������
�����������������������������3DV�GX�WRXW�FHUWDLQ��������������7UqV�FHUWDLQ�

�

���8Q�QRXYHDX�SV\FKRORJXH�YLHQW�G
HPPpQDJHU�GDQV�XQH�SHWLWH�YLOOH��,O�SUHQG�OH�MRXUQDO�ORFDO��,O�
YRLW�TX
LO�\�D�XQH�UXEULTXH�GH�FRQVHLOV�UpGLJpV�SDU�XQH�pFULYDLQH�VH�GLVDQW�SV\FKRORJXH��/H�
QRXYHDX�SV\FKRORJXH�DLPH�O
LQIRUPDWLRQ�PHQWLRQQpH�GDQV�O
DUWLFOH��/H�FRQVHLO�VHPEOH�WUqV�XWLOH�
HW�OD�PDMRULWp�GHV�SV\FKRORJXHV�VHUDLHQW�G
DFFRUG�DYHF�HOOH��0DLV�LO�GpFRXYUH�TXH�O
DUWLFOH�Q
HVW�
SDV�pFULW�SDU�XQH�SV\FKRORJXH��/D�MRXUQDOLVWH�HQ�TXHVWLRQ�QH�SRVVqGH�SDV�OD�IRUPDWLRQ�
DSSURSULpH��(OOH�QH�SRVVqGH�SDV�QRQ�SOXV�GH�SHUPLV�GH�SV\FKRORJXH��/H�QRXYHDX�SV\FKRORJXH�
GRLW�GpFLGHU�TXRL�IDLUH��'
XQ�F{Wp��O
LQIRUPDWLRQ�HVW�XWLOH�SRXU�OD�FRPPXQDXWp��'H�O
DXWUH�F{Wp��OD�
MRXUQDOLVWH�PHQW�VXU�VHV�FRPSpWHQFHV��

�
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$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������6LJQDOHU�DX[�DXWRULWpV�TXH�OD�©�SV\FKRORJXH�ªPHQW�VXU�VHV�FRPSpWHQFHV��
�������1H�SDV�VLJQDOHU�TXH�OD�©�SV\FKRORJXH�ªPHQW�VXU�VHV�FRPSHWHQFHV�
�
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�
������������������������������������������������������������������������������������������������������

���������3DV�GX�WRXW�FHUWDLQ����������������������7UqV�FHUWDLQ�
�

���8Q�SV\FKRORJXH�D�FRPPHQFp�j�YRLU�XQ�GLULJHDQW�GH�OD�FRPPXQDXWp�ORFDOH�SRXU�XQH�WKpUDSLH��
/H�FOLHQW�H[SOLTXH�TX
LO�D�WURS�GH�VWUHVV�GDQV�VD�YLH��,O�YRXGUDLW�DEDQGRQQHU�VHV�WkFKHV�GH�OHDGHU�
DILQ�GH�UHWURXYHU�XQ�pTXLOLEUH�GDQV�VD�YLH��/H�SV\FKRORJXH�HVW�G
DFFRUG�TX¶LO�V¶DJLW�SUREDEOHPHQW�
GH�OD�PHLOOHXUH�GpFLVLRQ�SRXU�OH�FOLHQW�DILQ�GH�UpGXLUH�OH�VWUHVV�GDQV�VD�YLH��&HSHQGDQW��OH�
SV\FKRORJXH�HVW�SUpRFFXSp�SDU�O¶LPSDFW�TXH�O¶DEVHQFH�GX�FOLHQW�DXUDLW�VXU�OD�FRPPXQDXWp��/H�
SV\FKRORJXH�FUDLQW�TXH�WRXW�OH�ERQ�WUDYDLO�GX�FOLHQW�HQYHUV�OD�FRPPXQDXWp�VRLW�SHUGX��/H�
SV\FKRORJXH�VDLW�TXH�OH�FOLHQW�HVW�GRXp�SRXU�DLGHU�OD�FRPPXQDXWp��,O�D�PrPH�pWp�HQ�PHVXUH�
G
pWDEOLU�OD�SDL[�HQWUH�GHX[�JDQJV�YRLVLQV��6L�OH�FOLHQW�DUUrWH��XQH�JXHUUH�GH�JDQJV�SRXUUDLW�ELHQ�
UHFRPPHQFHU��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������6RXWHQLU�OD�GpFLVLRQ�GX�FOLHQW�G
DUUrWHU�RX�UDOHQWLU�VRQ�U{OH�GH�OHDGHU�GDQV�OD�FRPPXQDXWp��
�������(QFRXUDJHU�OH�FOLHQW�j�GHPHXUHU�GDQV�VRQ�U{OH�GH�OHDGHU�GDQV�OD�FRPPXQDXWp�
�
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�

��������������������������������������������������������������
�����3DV�GX�WRXW�FHUWDLQ����������������������7UqV�FHUWDLQ�

�

���8Q�SV\FKRORJXH�HQVHLJQH�XQ�FRXUV�j�O
XQLYHUVLWp��/HV�UHPLVHV�GH�GLSO{PHV�VRQW�EDVpHV�VXU�GHV�
HVVDLV�HW�GHV�H[DPHQV�j�FKRL[�PXOWLSOHV��8Q�GHV�pWXGLDQWV�j�WUDYDLOOHU�FRPPH�SV\FKRORJXH�GDQV�
XQ�SD\V�pWUDQJHU�SHQGDQW���DQV�DYDQW�G
LPPLJUHU�DX�&DQDGD��/
DQJODLV�HVW�VD�ODQJXH�VHFRQGH��
'DQV�OH�EXW�GH�V
LQVFULUH�FRPPH�SV\FKRORJXH�HW�GH�SRXYRLU�GHPHXUHU�DX�&DQDGD��O
pWXGLDQW�GRLW�
UpXVVLU�FH�FRXUV��,O�HVW�FODLU�TXH�FHW�pWXGLDQW�FRQQDvW�OD�SURIHVVLRQ�HW�TX¶LO�VHUDLW�XQ�ERQ�
SV\FKRORJXH��/
pWXGLDQW�GRLW�REWHQLU�XQH�QRWH�GH�%��SRXU�UpXVVLU�OH�FRXUV��&HSHQGDQW��j�OD�ILQ�GX�
FRXUV��OD�QRWH�GH�O
pWXGLDQW�HVW�%���/H�SV\FKRORJXH�FURLW�TXH�O
pWXGLDQW�DXUDLW�HX�XQH�PHLOOHXUH�
QRWH�VL�VRQ�DQJODLV�DYDLW�pWp�PHLOOHXU��/H�SV\FKRORJXH�FRQVLGqUH�GH�FKDQJHU�OD�QRWH�j�%���/H�
SV\FKRORJXH�FURLW�TXH�O
DQJODLV�GH�O
pWXGLDQW�V
DPpOLRUHUD�HQ�WUDYDLOODQW�DYHF�OH�SXEOLF��0DLV�OH�
SV\FKRORJXH�FUDLQW�TXH�OH�IDLW�G
DXJPHQWHU�OD�QRWH�VRLW�LQMXVWH�SRXU�OHV�DXWUHV�pWXGLDQWV��/H�
SV\FKRORJXH�HVW�SUpRFFXSp�SDU�OH�ELHQ�rWUH�GH�O
pWXGLDQW�TXL�QH�VHUD�SDV�HQ�PHVXUH�GH�WUDYDLOOHU�
VDQV�XQH�PHLOOHXUH�QRWH��,O�HVW�DXVVL�SUpRFFXSp�SDU�OH�IDLW�G
rWUH�MXVWH�HW�KRQQrWH�GDQV�VRQ�
pYDOXDWLRQ��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������&RQVHUYHU�OD�QRWH�%��GH�O
pWXGLDQW��
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�������$XJPHQWHU�OD�QRWH�GH�O
pWXGLDQW�j�%��
�
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�
�������������������������������������������������������������������������������������������������������

�����������3DV�GX�WRXW�FHUWDLQ����������������7UqV�FHUWDLQ�
�

���8QH�SV\FKRORJXH�D�HIIHFWXp�GHV�UHFKHUFKHV�VXU�OD�UpDFWLRQ�GHV�JHQV�HQYHUV�GHV�pWUDQJHUV�HQ�
GpWUHVVH��/D�SV\FKRORJXH�QH�OHV�D�SDV�DYLVpV�GH�OD�QDWXUH�GH�O
pWXGH��(OOH�OHXU�D�VLPSOHPHQW�
PHQWLRQQp�TXH�O
pWXGH�SRUWDLW�VXU�OD�IDoRQ�GRQW�OHV�JHQV�pYDOXDLHQW�OHV�ILOPV��&H�TX
HOOH�YRXODLW�
UpHOOHPHQW�pWXGLHU�pWDLW�OD�UpDFWLRQ�GHV�JHQV�TXL�UHJDUGHQW�XQ�MHXQH�KRPPH�SRXVVHU�XQH�IHPPH�
TXL�KXUOH�GDQV�XQH�YRLWXUH��/D�SV\FKRORJXH�D�DORUV�PRQWp�XQH�VFqQH�j�O
H[WpULHXU�GX�FLQpPD��
&HUWDLQHV�SHUVRQQHV�GDQV�O
pWXGH�RQW�WHQWp�GH�YHQLU�HQ�DLGH�j�OD�MHXQH�IHPPH��HW�FHUWDLQHV�QH�O
RQW�
SDV�IDLW��7RXV�pWDLHQW�ERXOHYHUVpV�SDU�FH�TX
LOV�RQW�YX��/RUVTXH�OD�SV\FKRORJXH�D�UpYpOp�OD�YUDLH�
QDWXUH�GH�OD�UHFKHUFKH��FHUWDLQHV�SHUVRQQHV�VH�VRQW�IkFKpHV��(OOHV�VH�VRQW�SODLQWHV�DX�VXSHUYLVHXU�
GH�OD�SV\FKRORJXH��/H�VXSHUYLVHXU�D�pYDOXp�OHV�IDLWV��OD�UHFKHUFKH�HVW�LPSRUWDQWH�SRXU�OD�VFLHQFH��
0DLV��OHV�JHQV�Q
DYDLHQW�SDV�pWp�LQIRUPpV�VXU�OD�YUDLH�QDWXUH�GH�O
pWXGH��,OV�Q¶DXUDLHQW�SHXW�rWUH�
SDV�SDUWLFLSp�V¶LOV�DYDLHQW�VX��
�
���������$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�

�����������3UHQGUH�GHV�PHVXUHV�FRQWUH�OD�SV\FKRORJXH�SDUFH�TX
HOOH�Q
D�SDV�LQIRUPp�OHV�SDUWLFLSDQWV�j��
�������������SURSRV�GHV�ULVTXHV�GH�OD�UHFKHUFKH��
�����������1H�SDV�SUHQGUH�GH�PHVXUHV�FRQWUH�OD�SV\FKRORJXH��FDU�O
LPSRUWDQFH�GH�OD�UHFKHUFKH�VXUSDVVH�OH��
�������������EHVRLQ�GHV�SDUWLFLSDQWV�G¶rWUH�LQIRUPpV�GHV�ULVTXHV��

�
���������%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�
��������������������������������������������������������������������������������������������������������������

��������3DV�GX�WRXW�FHUWDLQ����������������������7UqV�FHUWDLQ�
�

���8Q�SV\FKRORJXH�HVW�HPEDXFKp�SDU�XQH�DJHQFH�GH�SODFHPHQW�SRXU�pYDOXHU�OHV�WUDYDLOOHXUV��/H�
SV\FKRORJXH�VLJQH�XQ�FRQWUDW�TXL�VWLSXOH�TXH�OHV�UDSSRUWV�GRLYHQW�FRQWHQLU�FHUWDLQV�IDLWV��/HV�
UDSSRUWV�GRLYHQW�LQGLTXHU�TXL�HVW�XQ�ERQ�HPSOR\p��TXL�D�EHVRLQ�GH�IRUPDWLRQ�HW�WRXW�DXWUH�IDLW�
SHUWLQHQW��/H�SV\FKRORJXH�UHQFRQWUH�WRXV�OHV�HPSOR\pV��3OXVLHXUV�GHV�WUDYDLOOHXUV�HQ�GLVHQW�
EHDXFRXS�VXU�OHXU�YLH�SHUVRQQHOOH��/
DJHQFH�GH�SODFHPHQW�GHPDQGH�TXH�WRXWHV�OHV�QRWHV�SULVHV�
OXL�VRLHQW�UHPLVHV��/H�SV\FKRORJXH�GLW�TX
LO�GRLW�DYRLU�O¶DXWRULVDWLRQ�GH�WRXV�OHV�WUDYDLOOHXUV�DYDQW�
GH�UHPHWWUH�O
LQIRUPDWLRQ��/
DJHQFH�Q
HVW�SDV�G
DFFRUG��(OOH�GLW�TXH�OH�FRQWUDW�VWLSXOH�TX
HOOH�HVW�
SURSULpWDLUH�GH�WRXWHV�OHV�QRWHV�HW�GH�WRXV�OHV�UDSSRUWV�GX�SV\FKRORJXH��/H�SV\FKRORJXH�HVW�GRQF�
FRLQFp�HQWUH�O
DUEUH�HW�O
pFRUFH��'
XQ�F{Wp��OH�SV\FKRORJXH�D�pWp�HPEDXFKp�SRXU�GRQQHU�GHV�
UDSSRUWV�j�O
DJHQFH��,O�YHXW�KRQRUHU�FH�FRQWUDW��'H�O
DXWUH�F{Wp��LO�HVW�SUpRFFXSp�SDU�OD�
FRQILGHQWLDOLWp�UHODWLYH�j�OD�YLH�SHUVRQQHOOH�GHV�FOLHQWV��
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�
�������+RQRUHU�OH�FRQWUDW�HW�GRQQHU�WRXV�OHV�GRVVLHUV�j�O
DJHQFH͒ �
�������1H�SDV�KRQRUHU�OH�FRQWUDW�HW�UHIXVHU�GH�GRQQHU�OHV�GRVVLHUV�j�O
DJHQFH�
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���8Q�SV\FKRORJXH�YRLW�XQH�IHPPH�HQ�WKpUDSLH��/D�IHPPH�UpYqOH�TX
HOOH�D�XQH�UHODWLRQ�
DPRXUHXVH�DYHF�VRQ�DQFLHQ�WKpUDSHXWH��/H�SV\FKRORJXH�VDLW�TX
XQH�UHODWLRQ�DPRXUHXVH�HQWUH�XQ�
SDWLHQW�HW�OH�WKpUDSHXWH�HVW�FRQWUDLUH�j�O
pWKLTXH��&HOD�SHXW�rWUH�WUqV�QXLVLEOH�SRXU�OH�FOLHQW��
/RUVTXH�OH�SV\FKRORJXH�HQ�IDLW�PHQWLRQ��OD�FOLHQWH�GHPDQGH�GH�MXUHU�GH�QH�MDPDLV�GpYRLOHU�
O
KLVWRLUH�j�SHUVRQQH��/D�FOLHQWH�GLW�TX
HQ�WDQW�TX
DGXOWH�HOOH�SHXW�IDLUH�VHV�SURSUHV�FKRL[�GH�YLH��
/H�SV\FKRORJXH�HVW�GDQV�XQH�SRVLWLRQ�GLIILFLOH��'
XQ�F{Wp��OH�SV\FKRORJXH�YHXW�UHVSHFWHU�OD�YLH�
SULYpH�GH�OD�FOLHQWH�HW�KRQRUHU�VRQ�GURLW�GH�YLYUH�VD�YLH�FRPPH�HOOH�O
HQWHQG��'
XQ�DXWUH�F{Wp��OH�
SV\FKRORJXH�HVW�SUpRFFXSp�SDU�OH�IDLW�TXH�OD�FOLHQWH�SRXUUDLW�rWUH�EOHVVpH�SDU�FHWWH�UHODWLRQ�HW�LO�
VDLW�TXH�O
DXWUH�WKpUDSHXWH�Q
DJLW�SDV�GH�IDoRQ�pWKLTXH��
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�
�������'pSRVHU�XQH�SODLQWH�pWKLTXH�FRQWUH�O
DXWUH�WKpUDSHXWH�GDQV�OH�EXW�GH�SURWpJHU�OD�FOLHQWH��
�������&RQVHUYHU�OD�FRQILGHQWLDOLWp�GH�O
LQIRUPDWLRQ�HW�QH�SUHQGUH�DXFXQH�DFWLRQ�FRQWUH��
���������O
DXWUH�͒ SV\FKRORJXH��
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
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���8Q�SV\FKRORJXH�D�SURFpGp�j�XQH�pYDOXDWLRQ�SV\FKRORJLTXH�SRXU�XQ�KRPPH�j�OD�GHPDQGH�GH�
OD�&667��/
KRPPH�GHPDQGH�PDLQWHQDQW�OHV�UpVXOWDWV�GH�FHWWH�pYDOXDWLRQ��/
KRPPH�D�pWp�
LPSOLTXp�GDQV�XQ�DFFLGHQW�LO�\�D�XQ�DQ�HW�D�UHoX�XQH�YLODLQH�EOHVVXUH�j�OD�WrWH��,O�V¶HVW�WRXMRXUV�
FRQVLGpUp�FRPPH�pWDQW�WUqV�LQWHOOLJHQW�HW�LO�HQ�HVW�WUqV�ILHU��0DLV�GHSXLV�O
DFFLGHQW��LO�HVW�
SUpRFFXSp�SDU�OH�IDLW�TX
LO�D�SHXW�rWUH�SHUGX�EHDXFRXS�GH�VRQ�LQWHOOLJHQFH��$LQVL��LO�HVW�GHYHQX�
WUqV�GpSULPp�HW�PrPH�VXLFLGDLUH��/HV�WHVWV�GX�SV\FKRORJXH�GpPRQWUHQW�TXH�O
KRPPH�D�HQ�HIIHW�
XQH�GLPLQXWLRQ�GH�VHV�FDSDFLWpV�LQWHOOHFWXHOOHV��/H�SV\FKRORJXH�D�XQ�SUREOqPH��'
XQ�F{Wp��LO�
DLPHUDLW�OXL�GRQQHU�OHV�UpVXOWDWV�GX�UDSSRUW�FDU�O
KRPPH�OHV�D�GHPDQGpV��'H�O
DXWUH�F{Wp��LO�HVW�
SUpRFFXSp�SDU�OH�IDLW�TXH�O
LQIRUPDWLRQ�GDQV�OH�UDSSRUW�SRXUUDLW�OH�ERXOHYHUVHU�GDYDQWDJH��OH�
UHQGDQW�HQFRUH�SOXV�VXLFLGDLUH��

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�����3UpVHQWHU�OHV�UpVXOWDWV�FRPSOHWV�PDOJUp�VRQ�LQTXLpWXGH�j�SURSRV�GHV�ULVTXHV�G¶DXJPHQWHU�OHV�

SHQVpHV�VXLFLGDLUHV�GH�O
KRPPH��SXLVTX
LO�D�OH�GURLW�G
REWHQLU�FHWWH�LQIRUPDWLRQ���
�����1H�SDV�SUpVHQWHU�OHV�UpVXOWDWV�FRPSOHWV�HQ�UDLVRQ�GX�ULVTXH�G¶DXJPHQWDWLRQ�GHV�SHQVpHV�

VXLFLGDLUHV�GH�O
KRPPH���
�
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���8Q�SV\FKRORJXH�YHXW�pWXGLHU�OD�TXDOLWp�GHV�VHUYLFHV�WpOpSKRQLTXHV�GH�VLWXDWLRQ�GH�FULVH��/HV�
OLJQHV�WpOpSKRQLTXHV�GH�VLWXDWLRQ�GH�FULVH�VRQW�UHFRQQXHV�SRXU�WUDLWHU�SOXVLHXUV�DSSHOV�SURYHQDQW�
GH�SHUVRQQHV�HQ�FULVH��,O�\�D�SHX�G¶LQIRUPDWLRQV�VXU�OH�QLYHDX�GH�IRUPDWLRQ�GHV�EpQpYROHV�TXL�
GRLYHQW�JpUHU�OHV�DSSHOV��/H�SV\FKRORJXH�YHXW�WpOpSKRQHU�j�SOXVLHXUV�OLJQHV�WpOpSKRQLTXHV�GH�
FULVHV�HW�VH�IDLUH�SDVVHU�SRXU�XQH�SHUVRQQH�HQ�FULVH��,O�MXJHUD�DORUV�GH�OD�TXDOLWp�G¶LQWHUYHQWLRQ�
GHV�EpQpYROHV�ORUV�GHV�DSSHOV��/D�SHUVRQQH�GH�OD�OLJQH�WpOpSKRQLTXH�GH�VLWXDWLRQ�GH�FULVH�QH�
VHUDLW�SDV�DX�FRXUDQW�TX
XQH�UHFKHUFKH�HVW�HQ�FRXUV��/H�SV\FKRORJXH�VDLW�TXH�FHWWH�PpWKRGH�Q
HVW�
SDV�WUqV�MXVWH��&HSHQGDQW��LO�SHQVH�TX¶LO�V¶DJLW�GH�OD�VHXOH�PpWKRGH�SRXU�UpHOOHPHQW�pYDOXHU�OD�
IRUPDWLRQ�GHV�EpQpYROHV�GH�OD�OLJQH�WpOpSKRQLTXH�GH�VLWXDWLRQ�GH�FULVH��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������3URFpGHU�j�O
pWXGH�WHOOH�TXH�SODQLILpH��
�������1H�SDV�SURFpGHU�j�O
pWXGH�WHOOH�TXH�SODQLILpH��
�
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����8Q�SV\FKRORJXH�WUDYDLOOH�GDQV�XQH�FOLQLTXH�GH�VHUYLFHV�GH�VDQWp�PHQWDOH�ILQDQFpH�SDU�OH�
JRXYHUQHPHQW��8Q�KRPPH�YLHQW�OH�YRLU�HW�LO�HVW�FODLU�TXH�FHW�KRPPH�D�XQ�VpULHX[�EHVRLQ�G
DLGH��
&HSHQGDQW��LO�\�D�XQH�ORQJXH�OLVWH�G¶DWWHQWH�SRXU�OHV�VHUYLFHV�GH�OD�FOLQLTXH��/H�SV\FKRORJXH�
FRQVLGqUH�VHV�RSWLRQV��'
XQ�F{Wp�LO�VDLW�TXH�OD�SHUVRQQH�D�EHVRLQ�G
DLGH�UDSLGHPHQW��0DLV�GH�
O
DXWUH�F{Wp��LO�\�D�G
DXWUHV�SHUVRQQHV�TXL�DWWHQGHQW�DXVVL�G
REWHQLU�OHV�VHUYLFHV��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
�������$LGHU�OH�FOLHQW�j�pYLWHU�OD�OLVWH�G
DWWHQWH�SRXU�REWHQLU�GHV�VHUYLFHV��
�������0HWWUH�OH�FOLHQW�VXU�OD�OLVWH�G
DWWHQWH�SRXU�REWHQLU�GHV�VHUYLFHV��
�
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����8QH�SV\FKRORJXH�VRXKDLWH�OD�ELHQYHQXH�j�XQH�QRXYHOOH�FOLHQWH�GDQV�VRQ�FDELQHW��(OOH�
DSSUHQG�TXH�OD�QRXYHOOH�FOLHQWH�HVW�O
HQVHLJQDQWH�GH�VRQ�ILOV��/
HQVHLJQDQWH�D�HQWHQGX�GH�ERQQHV�
FKRVHV�j�SURSRV�GH�OD�SV\FKRORJXH�HW�YHXW�OD�FRQVXOWHU�PrPH�VL�HOOH�HQVHLJQH�DX�ILOV�GH�FHOOH�FL��
/D�SV\FKRORJXH�D�HQWHQGX�GH�VRQ�ILOV�TXH�O
HQVHLJQDQWH�IDLW�SUHXYH�GH�IDYRULWLVPH�DYHF�VHV�
pWXGLDQWV��/HV�pWXGLDQWV�TX
HOOH�DLPH�REWLHQQHQW�GH�PHLOOHXUHV�QRWHV��/D�SV\FKRORJXH�HVW�GDQV�
XQH�SRVLWLRQ�GLIILFLOH��'
XQ�F{Wp��OD�FOLHQWH�D�pPLV�OH�VRXKDLW�FODLU�TX
HOOH�GpVLUH�rWUH�WUDLWpH�SDU�OD�
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SV\FKRORJXH��/D�SV\FKRORJXH�YHXW�KRQRUHU�OH�GURLW�GX�FOLHQW�GH�SUHQGUH�VHV�SURSUHV�GpFLVLRQV��
'H�O
DXWUH�F{Wp��OD�SV\FKRORJXH�V
LQTXLqWH�G
XQ�SRWHQWLHO�FRQIOLW�G
LQWpUrWV��/D�SV\FKRORJXH�
SRXUUDLW�DYRLU�GH�OD�GLIILFXOWp�j�GHPHXUHU�REMHFWLYH�HW�SRXUUDLW�VDQV�V
HQ�UHQGUH�FRPSWH��SRXVVHU�
VRQ�SURSUH�DJHQGD��SRXU�DLGHU�VRQ�ILOV�j�REWHQLU�GH�PHLOOHXUHV�QRWHV���
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�
�������$FFHSWHU�O
HQVHLJQDQWH�FRPPH�FOLHQWH��
�������5HIXVHU�O
HQVHLJQDQWH�FRPPH�FOLHQWH��
�
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����8Q�SV\FKRORJXH�DVVLVWH�j�XQH�UHQFRQWUH�SXEOLTXH�GDQV�VD�FRPPXQDXWp��/H�EXW�GH�OD�
UHQFRQWUH�HVW�G
REWHQLU�GX�ILQDQFHPHQW�SRXU�XQ�SURJUDPPH�G
DOSKDEpWLVDWLRQ��,O�\�D�GHV�
UHSUpVHQWDQWV�JRXYHUQHPHQWDX[�j�FHWWH�UHQFRQWUH��,OV�GpFLGHURQW�V
LOV�GRQQHURQW�GX�ILQDQFHPHQW�
RX�QRQ��&HUWDLQHV�SHUVRQQHV�GHPDQGHQW�DX�SV\FKRORJXH�GH�GLUH�TXHOTXHV�PRWV�DILQ�GH�VRXWHQLU�
OH�SURJUDPPH��,OV�GLVHQW�TX
DYRLU�OH�VRXWLHQ�G
XQ�H[SHUW�DLGHUD�JUDQGHPHQW��&HSHQGDQW��OH�
SV\FKRORJXH�Q
HVW�SDV�XQ�H[SHUW�HQ�DOSKDEpWLVDWLRQ��,O�HVW�XQ�H[SHUW�HQ�FRPSRUWHPHQW�VXU�OHV�
KDPVWHUV��/H�SV\FKRORJXH�HVW�GDQV�XQH�VLWXDWLRQ�GLIILFLOH��,O�SHQVH�TXH�OH�SURJUDPPH�SRXUUDLW�
DLGHU�OHV�DQDOSKDEqWHV�GH�OD�FRPPXQDXWp��,O�VDLW�DXVVL�TXH�V
LO�XWLOLVH�WRQ�WLWUH�HQ�WDQW�TXH�©�
SV\FKRORJXH�ª��VHV�PRWV�SRXUUDLHQW�SHVHU�ORXUG�GDQV�OD�EDODQFH��'
XQ�DXWUH�F{Wp��LO�QH�GRQQHUDLW�
SDV�XQH�LPSUHVVLRQ�GH�FRQILDQFH�V
LO�ODLVVH�OHV�JHQV�SHQVHU�TX
LO�HVW�XQ�H[SHUW�HQ�DOSKDEpWLVDWLRQ��

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�

�������3DUOHU�HW�LQGLTXHU�TX
LO�HVW�XQ�SV\FKRORJXH��VDFKDQW�TXH�FHOD�DMRXWHUD�GX�SRLGV�GDQV�OD�EDODQFH���
�������3DUOHU�VDQV�UpYpOHU�TX
LO�HVW�SV\FKRORJXH���
�
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����8QH�IHPPH�GDQV�XQH�WKpUDSLH�GH�JURXSH�PHQWLRQQH�DX�JURXSH�TX
HOOH�GRQQHUD�WRXW�VRQ�
DUJHQW�j�GHV�°XYUHV�GH�FKDULWp��/H�SV\FKRORJXH�D�HQWHQGX�SDUOHU�GH�O
°XYUH�GH�FKDULWp��(OOH�
H[SORLWH�GHV�SHUVRQQHV�QDwYHV�HW�ELHQ�LQWHQWLRQQpHV��/HV�DXWUHV�PHPEUHV�GX�JURXSH�GLVHQW�TX
HOOH�
D�OH�GURLW�GH�IDLUH�FH�TX
HOOH�YHXW��/H�SV\FKRORJXH�HVW�LQTXLHW�SDUFH�TXH�OD�GDPH�SRXUUDLW�SHUGUH�
WRXW�VRQ�DUJHQW��/H�SV\FKRORJXH�VH�GHPDQGH�V
LO�QH�GHYUDLW�SDV�DYRLU�XQH�UHQFRQWUH�SULYpH�DYHF�OD�
GDPH�SRXU�WHQWHU�GH�OD�FRQYDLQFUH�GH�QH�SDV�GRQQHU�WRXW�VRQ�DUJHQW��0DLV��OH�SV\FKRORJXH�Q
HVW�
SDV�FHUWDLQ�TX
LO�GRLW�OH�IDLUH�SDUFH�TXH�FHOD�GpPRQWUHUDLW�XQ�PDQTXH�GH�UHVSHFW�HQYHUV�OH�GURLW�GH�
OD�GDPH�GH�SUHQGUH�VHV�SURSUHV�GpFLVLRQV��'
XQ�DXWUH�F{Wp��OH�SV\FKRORJXH�HVW�SUpRFFXSp�SDU�OH�
IDLW�TXH�OD�GDPH�SRXUUDLW�VH�IDLUH�H[SORLWHU��
�
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����8Q�SV\FKRORJXH�DFFHSWH�GH�IDLUH�GHV�UHFKHUFKHV�SRXU�O
DUPpH��,O�pWXGLH�XQ�SURJUDPPH�
G
HQWUDvQHPHQW�HQ�VLWXDWLRQ�GH�FRPEDW��/H�SV\FKRORJXH�GpFRXYUH�DFFLGHQWHOOHPHQW�TX
LO�\�D�XQH�
FRPSpWHQFH�LPSRUWDQWH�R��OHV�IHPPHV�SHUIRUPHQW�JpQpUDOHPHQW�SOXV�IDLEOHPHQW��&HWWH�
GpFRXYHUWH�VXUSUHQG�OH�SV\FKRORJXH��&H�Q
pWDLW�SDV�XQ�pOpPHQW�VXU�OHTXHO�OH�SV\FKRORJXH�GHYDLW�
IDLUH�VRQ�pWXGH��/H�SV\FKRORJXH�FUDLQW�TXH�OHV�IHPPHV�QH�VRLHQW�SDV�DGPLVHV�GDQV�OH�SURJUDPPH�
G
HQWUDvQHPHQW�VL�OHV�UpVXOWDWV�VRQW�FRQQXV��/H�SV\FKRORJXH�D�GHX[�FKRL[��)RXUQLU�XQ�UDSSRUW�j�
O¶DUPpH�FRPSUHQDQW�WRXWHV�OHV�GpFRXYHUWHV��,OV�SRXUURQW�DORUV�GpFLGHU�TXRL�IDLUH��2X��RPHWWUH�
O¶LQIRUPDWLRQ�j�SURSRV�GHV�IHPPHV��$LQVL�O¶DUPpH�QH�UHIXVHUD�SDV�G
DGPHWWUH�GHV�IHPPHV�j�
O
HQWUDvQHPHQW��
�
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�������)RXUQLU�XQ�UDSSRUW�FRPSOHW�j�O¶DUPpH��LQFOXDQW�O
LQIRUPDWLRQ�j�SURSRV�GHV�IHPPHV͒ �
�������1H�SDV�IRXUQLU�GH�UDSSRUW�FRPSOHW�j�O¶DUPpH��HQ�RPHWWDQW�O
LQIRUPDWLRQ�j�SURSRV�GHV�IHPPHV��
�
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����/HV�VHUYLFHV�VRFLDX[�GHPDQGHQW�j�XQ�SV\FKRORJXH�GH�YRLU�XQ�JDUoRQ�GH����DQV�SRXU�XQ�
WUDLWHPHQW��/
HQIDQW�j�XQ�ORQJ�KLVWRULTXH�GH�SUREOqPHV��PDLV�ULHQ�Q
D�MDPDLV�pWp�IDLW�SRXU�OXL��,O�\�
D�XQ�QRXYHDX�FHQWUH�GH�WUDLWHPHQW�FRQoX�SRXU�DLGHU�OHV�DGROHVFHQWV�FRPPH�FH�JDUoRQ��
&HSHQGDQW��OH�FHQWUH�D�XQH�OLVWH�G
DWWHQWH�GH���PRLV��/H�FHQWUH�D�GH�OD�GLIILFXOWp�j�JDUGHU�VHV�
SRUWHV�RXYHUWHV�j�FDXVH�GX�PDQTXH�GH�IRQGV�HQ�SURYHQDQFH�GX�JRXYHUQHPHQW��/H�SV\FKRORJXH�
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SV\FKRORJXH�FURLW�TXH�OH�PDULDJH�QH�SHXW�SDV�rWUH�VDXYp��0DLV��OH�SV\FKRORJXH�VDLW�TX
LO�Q
\�D�
DXFXQH�IDoRQ�DEVROXH�GH�VDYRLU�V
LOV�SHXYHQW�RX�QRQ�VDXYHU�OHXU�PDULDJH��/H�SV\FKRORJXH�D�XQ�
SUREOqPH��'
XQ�F{Wp��VRQ�FOLHQW�D�GHPDQGp�XQH�RSLQLRQ�KRQQrWH��'
XQ�DXWUH�F{Wp��V
LO�HVW�KRQQrWH��
OH�FOLHQW�DEDQGRQQHUD�O
HVSRLU�GH�VDXYHU�VRQ�PDULDJH��&HOD�PqQHUDLW�DORUV�j�XQ�GLYRUFH��/H�
SV\FKRORJXH�VH�GHPDQGH�V
LO�QH�VHUDLW�SDV�SUpIpUDEOH�GH�GLUH�TXH�OH�FRXSOH�SHXW�VDXYHU�VRQ�
PDULDJH��'H�FHWWH�IDoRQ�LOV�SRXUUDLHQW�DX�PRLQV�HVVD\HU�GH�VDXYHU�OHXU�PDULDJH��
�

$��¬�YRWUH�DYLV��TXHOOH�GpFLVLRQ�OH�SV\FKRORJXH�GRLW�LO�SUHQGUH"��FRFKH]�XQH�FDVH��
�
��)RXUQLU�XQH�RSLQLRQ�KRQQrWH�TXH�OH�PDULDJH�HVW�YRXp�j�O
pFKHF��
��)RXUQLU�XQH�RSLQLRQ�PDOKRQQrWH�TXH�OH�PDULDJH�SHXW�rWUH�VDXYp��GDQV�O
HVSRLU�TXH�OH�FRXSOH�
͒ WHQWHUD�GH�VDXYHU�VRQ�PDULDJH�͒ ��

�
%��¬�TXHO�SRLQW�rWHV�YRXV�FHUWDLQ�G¶DYRLU�FKRLVL�OD�ERQQH�GpFLVLRQ"��(QFHUFOH]�XQ�FKLIIUH��
�

�����������������������������������������������������������������������������
�������������������3DV�GX�WRXW�FHUWDLQ����������������������7UqV�FHUWDLQ�
�
�

-H�YRXV�UHPHUFLH�EHDXFRXS�G
DYRLU�SULV�OH�WHPSV�GH�UHPSOLU�FH�TXHVWLRQQDLUH��
�
�
� �



� ����

$SSHQGL[�(��(WKLFV�3RVLWLRQ�4XHVWLRQQDLUH��)UHQFK��

9HXLOOH]�LQGLTXHU�VL�YRXV�rWHV�G
DFFRUG�RX�HQ�GpVDFFRUG�DYHF�OHV�SKUDVHV�VXLYDQWHV��
&KDTXH�SKUDVH�UHSUpVHQWH�XQH�RSLQLRQ�FRPPXQpPHQW�H[SULPpH�HW�LO�Q
\�D�SDV�GH�

ERQQHV�RX�PDXYDLVHV�UpSRQVHV��
�

1RXV�VRPPHV�LQWpUHVVpV�SDU�YRWUH�UpDFWLRQ�j�GH�WHOOHV�RSLQLRQV��

�

eYDOXH]�YRWUH�UpDFWLRQ�SRXU�FKDFXQH�GHV�SKUDVHV�HQ�pFULYDQW�XQ�FKLIIUH�j�OD�GURLWH�GH�FKDTXH�
SKUDVH�R���

�

�
�
�
�
�

)RUWHPHQW�
HQ�

GpVDFFRUG�
(Q�GpVDFFRUG� 1HXWUH� '
DFFRUG� )RUWHPHQW�

G
DFFRUG�

�� �� �� �� ��

,QGLTXH]�YRWUH�
FKLIIUH�LFL�

������/HV�JHQV�GHYUDLHQW�V
DVVXUHU�TXH�OHXUV�DFWLRQV�QH�QXLVHQW�MDPDLV�j�DXWUXL�PrPH�j�XQ�IDLEOH�GHJUp�� �

������/HV�PHQDFHV�HQYHUV�OHV�DXWUHV�QH�GHYUDLHQW�MDPDLV�rWUH�WROpUpHV��VDQV�pJDUG�DX�QLYHDX�GX�ULVTXH��� �

������/
H[LVWHQFH�G
XQH�QXLVDQFH�SRWHQWLHOOH�j�DXWUXL�HVW�WRXMRXUV�PDXYDLVH��VDQV�pJDUG�DX[�DYDQWDJHV�REWHQXV��� �

������8QH�SHUVRQQH�QH�GHYUDLW�MDPDLV�QXLUH�SK\VLTXHPHQW�RX�SV\FKRORJLTXHPHQW�j�XQH�DXWUH�SHUVRQQH�� �

������8QH�SHUVRQQH�QH�GHYUDLW�SDV�IDLUH�XQH�DFWLRQ�TXL�SRXUUDLW�PHQDFHU�OD�GLJQLWp�HW�OH�ELHQ�rWUH�G
XQH�DXWUH��
�������SHUVRQQH��

�

������6L�XQH�DFWLRQ�SHXW�QXLUH�j�XQH�SHUVRQQH�LQQRFHQWH��DORUV�HOOH�QH�GHYUDLW�SDV�rWUH�DFFRPSOLH�� �

������'pFLGHU�RX�QRQ�GH�IDLUH�XQH�DFWLRQ�HQ�VRXV�SHVDQW�OHV�FRQVpTXHQFHV�SRVLWLYHV�FRQWUH�OHV�FRQVpTXHQFHV��
�������QpJDWLYHV�GH�O
DFWH�HVW�LPPRUDO��

�

������/D�GLJQLWp�HW�OH�ELHQ�rWUH�GHV�JHQV�GHYUDLHQW�rWUH�OHV�SUpRFFXSDWLRQV�OHV�SOXV�LPSRUWDQWHV�GDQV�WRXWHV�OHV��
�������VRFLpWpV��

�

������,O�Q
HVW�MDPDLV�QpFHVVDLUH�GH�VDFULILHU�OH�ELHQ�rWUH�GHV�DXWUHV�� �

������/HV�FRPSRUWHPHQWV�PRUDX[�VRQW�GHV�DFWLRQV�TXL�FRUUHVSRQGHQW�pWURLWHPHQW�DX[�LGpDX[�GHV�DFWLRQV�OHV��
��������SOXV�SDUIDLWHV��

�

������,O�Q
\�D�SDV�GH�SULQFLSHV�pWKLTXHV�TXL�VRLHQW�VL�LPSRUWDQWV�TX
LOV�GHYUDLHQW�IDLUH�SDUWLH�GH�WRXV�OHV�FRGHV��
��������G
pWKLTXHV��

�

������&H�TXL�HVW�pWKLTXH�YDULH�G
XQH�VLWXDWLRQ�HW�G
XQH�VRFLpWp�j�XQH�DXWUH�� �

������/HV�QRUPHV�GH�PRUDOH�GHYUDLHQW�rWUH�YXHV�FRPPH�pWDQW�LQGLYLGXDOLVWHV��FH�TX
XQH�SHUVRQQH�FRQVLGqUH��
��������FRPPH�PRUDO�SRXUUDLW�rWUH�MXJp�LPPRUDO�SDU�XQH�DXWUH�SHUVRQQH��

�

������/HV�GLIIpUHQWV�W\SHV�GH�PRUDOLWp�QH�SHXYHQW�SDV�rWUH�FRPSDUpV�FRPPH�pWDQW�©�MXVWHV�ª�� �
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������/HV�TXHVWLRQV�VXU�FH�TXL�HVW�pWKLTXH�SRXU�WRXW�OH�PRQGH�QH�SHXYHQW�MDPDLV�rWUH�UpVROXHV�SXLVTXH�FH�TXL��
��������HVW�PRUDO�RX�LPPRUDO�GpSHQG�GHV�LQGLYLGXV��

�

������/HV�QRUPHV�GH�PRUDOH�VRQW�VLPSOHPHQW�GHV�UqJOHV�SHUVRQQHOOHV�TXL�LQGLTXHQW�FRPPHQW�XQH�SHUVRQQH��
��������GHYUDLW�VH�FRPSRUWHU��HW�QH�GRLYHQW�SDV�rWUH�DSSOLTXpHV�HQ�MXJHDQW�OHV�DXWUHV��

�

������/HV�FRQVLGpUDWLRQV�pWKLTXHV�GDQV�OHV�UHODWLRQV�LQWHUSHUVRQQHOOHV�VRQW�VL�FRPSOH[HV�TXH�OHV�LQGLYLGXV��
�������GHYUDLHQW�DYRLU�OD�SHUPLVVLRQ�GH�IRUPXOHU�OHXUV�FRGHV�LQGLYLGXHOV���

�

�����&RGLILHU�GH�IDoRQ�ULJLGH�XQH�SRVLWLRQ�pWKLTXH�TXL�SUpYLHQW�FHUWDLQV�W\SHV�G
DFWLRQ�SRXUUDLW�IDLUH�REVWDFOH�j��
�������GH�PHLOOHXUHV�UHODWLRQV�KXPDLQHV�HW�GH�PHLOOHXUV�DMXVWHPHQWV���

�

�����$XFXQH�UqJOH�FRQFHUQDQW�OH�PHQVRQJH�QH�SHXW�rWUH�IRUPXOpH��TX
XQ�PHQVRQJH�VRLW�SHUPLV�RX�QRQ�SHUPLV��
�������GpSHQG�GH�OD�VLWXDWLRQ���

�

�����4X
XQ�PHQVRQJH�VRLW�MXJp�PRUDO�RX�LPPRUDO�GpSHQG�GHV�FLUFRQVWDQFHV�HQWRXUDQW�O
DFWLRQ�� �

�

� �



� ����

$SSHQGL[�'��6LHW]�DQG�2¶1HLOO¶V��������2ULJLQDO�3V\FKRORJ\�(WKLFV�4XHVWLRQQDLUH��

�

6FHQDULR���
� �

,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�HWKLFDO�GLOHPPDV�WKDW�SV\FKRORJLVWV�

DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�ZKHWKHU�RU�QRW�
\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�FRUUHFW�
DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ���

�
$�SV\FKRORJLVW�ZRUNV�LQ�D�VFKRRO�ERDUG�LQ�ZKLFK�WKHUH�LV�D�SROLF\�WKDW�SDUHQWV�

PXVW�JLYH�LQIRUPHG�FRQVHQW�EHIRUH�UHVXOWV�RI�D�SV\FKRORJLFDO�DVVHVVPHQW�FDQ�EH�
GLVFXVVHG�ZLWK�VFKRRO�VWDII�RU�D�UHSRUW�RQ�WKH�UHVXOWV�FDQ�EH�SODFHG�LQ�WKH�FKLOG¶V�ILOH���
7KH�SV\FKRORJLVW�SHUIRUPV�DQ�DVVHVVPHQW�RQ�D�FKLOG�ZKR�KDG�EHHQ�H[SHULHQFLQJ�
OHDUQLQJ�SUREOHPV�VLQFH�EHJLQQLQJ�VFKRRO��DQG�WKH�UHVXOWV�LQGLFDWH�WKDW�WKH�FKLOG�QHHGV�
VSHFLDO�KHOS�LQ�EDVLF�VNLOO�DUHDV���7KH�UHVXOWV�DUH�GLVFXVVHG�ZLWK�WKH�SDUHQWV���7KH\�
H[SUHVV�GLVEHOLHI�DQG�VWDWH�WKDW�WKH\�KDYH�QR�IDLWK�LQ�SV\FKRORJLFDO�WHVWV���7KH\�IHHO�WKDW�
WKH�UHVXOWV�FRXOG�FDXVH�WKHLU�FKLOG�WR�EH�XQIDLUO\�ODEHOOHG�E\�WKH�VFKRRO��DQG�UHIXVH�WR�
JLYH�FRQVHQW�WR�KDYH�WKH�DVVHVVPHQW�GLVFXVVHG�ZLWK�VFKRRO�VWDII���7KH�SV\FKRORJLVW�WULHV�
WR�H[SODLQ�WKH�SRWHQWLDO�EHQHILWV�RI�VSHFLDO�UHVRXUFH�KHOS�DQG�WR�QHJRWLDWH�D�SDUWLDO�
VKDULQJ�RI�LQIRUPDWLRQ���7KH�FKLOG�ZRXOG�EH�SURYLGHG�ZLWK�D�PRUH�VXFFHVVIXO�SURJUDP�LI�
WKH�WHDFKHU�ZHUH�JLYHQ�DW�OHDVW�VRPH�RI�WKH�LQIRUPDWLRQ���7KH�SDUHQWV�DGDPDQWO\�UHIXVH�
WR�JLYH�FRQVHQW�DQG�ZDON�RXW�RI�WKH�LQWHUYLHZ����

�
�����7KH�SV\FKRORJLVW�GHFLGHV��

�
�$���7R�SURYLGH�WKH�WHDFKHUV�ZLWK�VRPH�RI�WKH�DVVHVVPHQW�UHVXOWV��GHVSLWH�WKH�SDUHQWV¶�

UHIXVDO�WR�JLYH�FRQVHQW��
�%���1RW�WR�SURYLGH�WKH�WHDFKHUV�ZLWK�VRPH�RI�WKH�DVVHVVPHQW�UHVXOWV�EHFDXVH�RI�WKH�

SDUHQWV�UHIXVDO�WR�JLYH�FRQVHQW�>5LJKW@�
�
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��
��������������������������������������������������

��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW��
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,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�
SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�
FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ����

�

$�ZKLWH�SV\FKRORJLVW�WDNHV�D�MRE�DV�'LUHFWRU�RI�&RPPXQLW\�6HUYLFHV�RQ�D�1DWLYH�
5HVHUYH���2QH�RWKHU�SV\FKRORJLVW��D�\RXQJ�QDWLYH�ZRPDQ�ZKR�JUHZ�XS�RQ�WKH�UHVHUYH��
LV�KLV�RQO\�HPSOR\HH���(YHU\RQH�LQYROYHG�VHHV�KHU�SUHVHQFH�DV�D�SRVLWLYH�HYHQW�IRU�WKH�
FRPPXQLW\���7KH�'LUHFWRU�GLVFRYHUV��KRZHYHU��WKDW�VKH�LV�QRW�DFWXDOO\�D�SV\FKRORJLVW���
6KH�GRHV�QRW�KDYH�WKH�HGXFDWLRQDO�EDFNJURXQG�WR�TXDOLI\��DQG�WKHUH�LV�WKHUHIRUH�
PLVUHSUHVHQWLQJ�KHUVHOI���:KHQ�WKH�'LUHFWRU�SRLQWV�WKLV�RXW��VKH�VXJJHVWV�WKDW�KHU�
TXDOLILFDWLRQV�DUH�LUUHOHYDQW���6KH�VD\V�WKDW�EHFDXVH�VKH�GRHV�QRW�WU\�WR�GR�WKHUDS\�DQG�
LV�RQO\�LQYROYHG�LQ�SURJUDP�SODQQLQJ�VKH�LV�QRW�KXUWLQJ�DQ\RQH���6KH�WKHQ�UHIXVHV�WR�
GLVFXVV�WKH�LVVXH�IXUWKHU���7KH�'LUHFWRU�PXVW�GHFLGH�ZKDW�WR�GR���+H�KDV�D�UHVSRQVLELOLW\�
WR�UHSRUW�WKH�VLWXDWLRQ�WR�WKH�%DQG�&RXQFLO�DQG�WR�WKH�SURYLQFLDO�SV\FKRORJLFDO�
DVVRFLDWLRQ��VLQFH�WKH�³SV\FKRORJLVW´�LV�QRW�ZLOOLQJ�WR�FKDQJH�KHU�SURIHVVLRQDO�WLWOH����

�

�����7KH�'LUHFWRU�GHFLGHV��
�������$���7R�UHSRUW�WKH�PLVUHSUHVHQWDWLRQ�>5LJKW@�
�������%���1RW�WR�UHSRUW�WKH�PLVUHSUHVHQWDWLRQ�
�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�'LUHFWRU�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��

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

�
��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW�
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,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�

SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�
FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ�����

�

7ZR�SV\FKRORJLVWV�DUH�FRQGXFWLQJ�D�VHULHV�RI�ZHHNO\�JURXS�WKHUDS\�VHVVLRQV�ZLWK�
IHPDOH�WHHQV�ZKR�DUH�YLFWLPV�RI�VH[XDO�DEXVH���$OO�JURXS�PHPEHUV�KDG�GLVFORVHG�WKH�
DEXVH�WR�DXWKRULWLHV�DQG�PRVW�KDG�DOUHDG\�EHHQ�LQYROYHG�ZLWK�OHJDO�SURFHHGLQJV���'XULQJ�
WKH�ILUVW�JURXS�VHVVLRQ�DOO�JLUOV�DJUHHG�XSRQ�UXOHV�IRU�WKH�JURXS���3ULPDU\�DPRQJ�WKHVH�
ZDV�FRQILGHQWLDOLW\���1RWKLQJ�WKDW�ZDV�VDLG�LQ�WKH�JURXS�FRXOG�EH�GLVFXVVHG�RXWVLGH�WKH�
JURXS�E\�DQ\�PHPEHUV�LQFOXGLQJ�WKH�SV\FKRORJLVWV���7KLV�UXOH�ZDV�QHFHVVDU\�WR�HQVXUH�D�
VHQVH�RI�VHFXULW\�DQG�WUXVW�ZLWKLQ�WKH�JURXS���'XULQJ�RQH�VHVVLRQ�D����\HDU�ROG�PHPEHU�
WDONHG�DERXW�DEXVH�VKH�KDG�VXIIHUHG�IURP�D�VHFRQG�SHUSHWUDWRU���6KH�KDG�QRW�SUHYLRXVO\�
GLVFXVVHG�WKLV�LQFLGHQW�ZLWK�DQ\RQH��

� � �
7KH�SV\FKRORJLVWV�KDG�WR�GHFLGH�KRZ�WR�KDQGOH�WKH�LQIRUPDWLRQ���7KH�JLUO�ZDV�

YHU\�XQVWDEOH�HPRWLRQDOO\��DQG�KDG�DOUHDG\�XQGHUJRQH�D�YHU\�WUDXPDWLF�H[SHULHQFH�LQ�
FRXUW���7KH�SV\FKRORJLVWV�IHOW�VKH�ZDV�QRW�DEOH�WR�GHDO�ZLWK�WKH�FRQVHTXHQFHV�RI�
LQIRUPLQJ�OHJDO�DXWKRULWLHV�DERXW�WKH�DEXVH�DW�WKH�WLPH���$OVR��WKH\�GLG�QRW�ZLVK�WR�
XQGHUPLQH�WKH�JURXS�E\�EUHDNLQJ�WKH�UXOH�RI�FRQILGHQWLDOLW\����%HFDXVH�WKH�JLUO�ZDV�����
WKH�SV\FKRORJLVWV�ZHUH�QRW�OHJDOO\�ERXQG�WR�UHSRUW�WKH�DEXVH���1HYHUWKHOHVV��WKH\�
UHFRJQL]HG�WKH\�KDG�D�UHVSRQVLELOLW\�WR�WKH�JHQHUDO�SXEOLF���7KH�SHUSHWUDWRU�KDV�QRW�
EHHQ�FKDUJHG�RU�DSSUHKHQGHG��DQG�PD\�KDYH�EHHQ�DEXVLQJ�RWKHU�FKLOGUHQ�LQ�WKH�
FRPPXQLW\��

��
�����7KH�SV\FKRORJLVW�GHFLGHV��
�������$���7R�UHSRUW�WKH�FDVH�WR�WKH�DXWKRULWLHV��
�������%���1RW�WR�UHSRUW�WKH�FDVH�WR�WKH�DXWKRULWLHV�>5LJKW@�
�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��

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

�
��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW�
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3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�

SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�
FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ�����

�

$�SURIHVVRU�LV�WHDFKLQJ�D�FRXUVH�WKDW�LV�JUDGHG�EDVHG�RQ�HVVD\�DQG�PXOWLSOH�
FKRLFH�IRUPDW�H[DPV���2QH�RI�WKH�VWXGHQWV�KDV�(QJOLVK�DV�D�VHFRQG�ODQJXDJH���7KH�
VWXGHQW�DQG�KHU�VSRQVRU�LQ�KHU�QDWLYH�FRXQWU\�KDYH�VLJQHG�VWDWHPHQWV�LQGLFDWLQJ�WKDW�
KHU�(QJOLVK�ODQJXDJH�FRPSHWHQFH�LV�DGHTXDWH�IRU�XQLYHUVLW\�ZRUN���7KH�VWXGHQW�LV�
FUHDWLYH�WKLQNHU�DQG�DSSHDUV�WR�EH�DQ�XQXVXDOO\�JRRG�VWXGHQW�±�SHUKDSV�JRRG�HQRXJK�
WR�FRQWLQXH�LQ�JUDGXDWH�ZRUN���7KH�VWXGHQW�ZLVKHV�WR�GR�VR��EXW�WR�HQWHU�WKH�JUDGXDWH�
SURJUDP�VKH�UHTXLUHV�PDUNV�RI�DW�OHDVW�D�%����6KH�KDV�HDUQHG�D�%��LQ�WKH�SURIHVVRU¶V�
FRXUVH���7KH�SURIHVVRU�IHHOV�WKLV�LV�D�UHVXOW�RI�WKH�VWXGHQW¶V�GLIILFXOW\�ZLWK�(QJOLVK�DQG�LV�
FRQVLGHULQJ�XSJUDGLQJ�WKH�PDUN�WR�D�%���EHOLHYLQJ�VKH�ZLOO�LPSURYH�KHU�(QJOLVK�DV�VKH�
FRQWLQXHV�WKURXJK�WKH�JUDGXDWH�SURJUDP���7KH�SURIHVVRU�LV�FRQFHUQHG��KRZHYHU��WKDW�
XSJUDGLQJ�WKH�PDUN�RQ�VXFK�JURXQGV�ZRXOG�EH�FRQWUDU\�WR�XQLYHUVLW\�JXLGHOLQHV��
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7KH�SURIHVVRU�PXVW�ZHLJK�FRQFHUQ�IRU�WKH�ZHOIDUH�RI�WKH�VWXGHQW�±�ZKR�KDV�

ZRUNHG�KDUG�DQG�VHHPV�WR�KDYH�WKH�DELOLW\�DQG�LQWHUHVW�WR�FRQWLQXH�RQ�WR�JUDGXDWH�
VFKRRO�±�YHUVXV�D�UHVSRQVLELOLW\�WR�EH�LPSDUWLDO�DQG�DFFXUDWH�LQ�PDUNLQJ��DQG�WR�XSKROG�
WKH�XQLYHUVLW\¶V�JXLGHOLQHV����

�

�
�����7KH�SV\FKRORJLVW�GHFLGHV��
�������$���7R�JLYH�WKH�VWXGHQW�D�%����
�������%���7R�JLYH�WKH�VWXGHQW�D�%��>5LJKW@�
�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��
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GLOHPPD�WKDW�SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�
SURYLGHG�WR�\RX��GHFLGH�ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�
RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�
KRQHVW�RSLQLRQ�����

$�SV\FKRORJLVW�DQG�KLV�DVVLVWDQW�GLG�UHVHDUFK�LQYHVWLJDWLQJ�WKH�
UHDFWLRQV�RI�RQORRNHUV�ZKR�REVHUYHG�D�\RXQJ�PDQ¶V�DJJUHVVLYH�DWWHPSWV�WR�
IRUFH�DQ�XQLQWHUHVWHG�DQG�SURWHVWLQJ�\RXQJ�ZRPDQ�WR�JR�IRU�D�ULGH���7KH\�
VWDJHG�WKH�HYHQW�RXWVLGH�D�PRYLH�WKHDWUH���6WXG\�SDUWLFLSDQWV�ZHUH�QRW�WROG�
WKH�UHDO�SXUSRVH�RI�WKH�UHVHDUFK��EXW�LQVWHDG�ZHUH�DVNHG�WR�UDWH�VRPH�ILOPV���
6RPH�RI�WKH�SDUWLFLSDQWV�LQWHUYHQHG�WR�KHOS�WKH�\RXQJ�ZRPDQ��DQG�VRPH�GLG�
QRW���%XW�DOO�ZHUH�XSVHW�E\�WKH�\RXQJ�PDQ¶V�EHKDYLRXU�DQG�FRQFHUQHG�DERXW�
WKH�ZRPDQ¶V�ZHOIDUH���:KHQ�WKH\�OHDUQHG�ODWHU�WKDW�WKH�HQWLUH�LQFLGHQW�ZDV�
VWDJHG�VR�RWKHUV�FRXOG�REVHUYH�WKHLU�UHDFWLRQV��WKH\�ZHUH�XSVHW����7KH�
SV\FKRORJLVW�GRLQJ�WKH�UHVHDUFK�DQG�KLV�DVVLVWDQW�GHEULHIHG�WKH�SDUWLFLSDQWV���
1HYHUWKHOHVV��WKH�SDUWLFLSDQWV�FRPSODLQHG�WR�D�SV\FKRORJ\�HWKLFV�FRPPLWWHH���
7KH�FRPPLWWHH�ZHLJKHG�WKH�IDFWV��7KH�UHVHDUFK�KDG�VRPH�VRFLDO�VLJQLILFDQFH���
+RZHYHU��WKH�SDUWLFLSDQWV�KDG�QRW�EHHQ�DOORZHG�WR�JLYH�LQIRUPHG�FRQVHQW�WR�
WDNH�SDUW��VLQFH�WKH�UHVHDUFKHUV�PLVUHSUHVHQWHG�WKH�VWXG\���%HFDXVH�RI�WKLV��
PDQ\�ZHUH�XSVHW�DERXW�WKH�UHVHDUFK�IRU�D�ORQJ�WLPH���7KH\�IHOW�WKH�
UHVHDUFKHUV�KDG�YLRODWHG�WKHLU�ULJKW�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�DQG�
FRPSURPLVHG�WKHLU�SHUVRQDO�DXWRQRP\����

�
�����7KH�FRPPLWWHH�GHFLGHV��

�$���7R�WDNH�DFWLRQ�DJDLQVW�WKH�SV\FKRORJLVW�EHFDXVH�HYHQ�WKRXJK�WKH�
UHVHDUFK�KDG�VRPH�VRFLDO�VLJQLILFDQFH��LW�GLG�QRW�RXWZHLJK�WKH�
SDUWLFLSDQWV¶�FRQFHUQV�DERXW�LQIRUPHG�FRQVHQW�DQG�SHUVRQDO�DXWRQRP\�
>5LJKW@�

�%���1RW�WR�WDNH�DFWLRQ�DJDLQVW�WKH�SV\FKRORJLVW�EHFDXVH�WKH�UHVHDUFK�KDG�
VRPH�VRFLDO�VLJQLILFDQFH�DQG�RXWZHLJKHG�WKH�SDUWLFLSDQWV¶�FRQFHUQV�
DERXW�LQIRUPHG�FRQVHQW�DQG�SHUVRQDO�DXWRQRP\��

�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�
RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
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$�SV\FKRORJLVW�KDG�D�RQH�\HDU�FRQWUDFW�WR�HYDOXDWH�FOLHQWV�IRU�DQ�HPSOR\PHQW�
DJHQF\���,Q�WKH�FRXUVH�RI�LQWHUYLHZV�DQG�WHVWLQJ��FOLHQWV�UHYHDOHG�D�JRRG�GHDO�DERXW�
WKHPVHOYHV�DQG�WKHLU�SUREOHPV���7KH�SV\FKRORJLVW¶V�UHSRUWV��KRZHYHU��RQO\�LQFOXGHG�
LQIRUPDWLRQ�UHODWHG�WR�HPSOR\PHQW�SURVSHFWV��SRVVLEOH�DYHQXHV�IRU�WUDLQLQJ��DQG�RWKHU�
PDWHULDO�UHOHYDQW�WR�WKH�DJHQF\¶V�SXUSRVHV���$W�WKH�HQG�RI�WKH�FRQWUDFW��WKH�HPSOR\PHQW�
DJHQF\�GHPDQGHG�WKDW�WKH�SV\FKRORJLVW�IRUZDUG�WR�WKH�DJHQF\�DOO�QRWHV�DQG�RWKHU�UDZ�
GDWD�RQ�DOO�FOLHQWV���7KH�SV\FKRORJLVW�LQGLFDWHG�VKH�ZRXOG�ILUVW�KDYH�WR�FRQWDFW�FOLHQWV�
DQG�DVN�IRU�SHUPLVVLRQ�WR�UHOHDVH�WKH�PDWHULDO���7KH�DJHQF\�GLVDJUHHG�DQG�VWDWHG�WKDW�
WKH�SV\FKRORJLVW�VKRXOG�IXOILOO�WKH�WHUPV�RI�WKH�FRQWUDFW���7KH\�SRLQWHG�RXW�WKDW�DOO�WKH�
PDWHULDOV�ZHUH�WKHLU�SURSHUW\�DQG�WKH\�KDG�UHFHQWO\�KLUHG�D�SV\FKRORJLVW�ZKR�ZRXOG�EH�
LQ�FKDUJH�RI�DOO�WKH�LQIRUPDWLRQ����

�
�����7KH�SV\FKRORJLVW�GHFLGHV��

�$���+RQRXU�WKH�FRQWUDFWXDO�REOLJDWLRQ�DQG�WXUQV�WKH�ILOHV�RYHU�WR�WKH�DJHQF\��
�%���1RW�WR�KRQRXU�WKH�FRQWUDFWXDO�REOLJDWLRQ�DQG�GRHV�QRW�WXUQ�WKH�ILOHV�RYHU�WR�WKH�

DJHQF\�>5LJKW@�
�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��
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3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�

SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
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FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ�����

�

$�SV\FKRORJLVW�LV�VHHLQJ�D�WHHQDJH�FOLHQW�LQ�WKHUDS\���%HFDXVH�WKH�FOLHQW�LV����VKH�
LV�ROG�HQRXJK�WR�FRQVHQW�WR�WUHDWPHQW��GHVSLWH�KHU�SDUHQWV¶�ZLVKHV�WKDW�VKH�QRW�DWWHQG�
WKHUDS\���7KH�FOLHQW�WHOOV�WKH�SV\FKRORJLVW�WKDW�VKH�ZDV�VH[XDOO\�DEXVHG�E\�D�IDPLO\�
PHPEHU���6KH�LV�QR�ORQJHU�H[SRVHG�WR�WKH�DEXVLYH�VLWXDWLRQ�EHFDXVH�VKH�QR�ORQJHU�OLYHV�
DW�KRPH���7KH�SV\FKRORJLVW�LV�DZDUH�WKDW�WKHUH�DUH�RWKHU�FKLOGUHQ�VWLOO�OLYLQJ�DW�KRPH�DQG�
ZRQGHUV�LI�WKH\�DUH�EHLQJ�DEXVHG���7KH�SV\FKRORJLVW�DVNV�WKH�FOLHQW�IRU�SHUPLVVLRQ�WR�
GLVFXVV�WKLV�SRVVLELOLW\�ZLWK�RWKHUV�DQG�KDYH�WKH�VLWXDWLRQ�LQYHVWLJDWHG���7KH�FOLHQW�
UHIXVHV��DQG�H[SUHVVHV�D�VWURQJ�GHVLUH�WKDW�WKH�FRQILGHQWLDOLW\�RI�WKHUDSHXWLF�VHVVLRQV�EH�
PDLQWDLQHG��

�
7KH�SV\FKRORJLVW�KDV�VRPH�UHVSRQVLELOLW\�WR�HQVXUH�WKDW�YXOQHUDEOH�LQGLYLGXDOV�

DUH�QRW�KDUPHG�DOWKRXJK�WKHUH�LV�QR�OHJDO�UHTXLUHPHQW�WR�UHSRUW�EHFDXVH�WKH�FOLHQW�
KHUVHOI�LV�RYHU������$OVR�WKHUH�LV�QR�GHILQLWH�LQIRUPDWLRQ�WKDW�RWKHUV�LQ�WKH�IDPLO\�DUH�
EHLQJ�DEXVHG���%XW�WKH�SV\FKRORJLVW�ZRQGHUV�LI�DQ�LQYHVWLJDWLRQ�VKRXOG�EH�ODXQFKHG���
7KH�SV\FKRORJLVW�DOVR�KDV�D�UHVSRQVLELOLW\��KRZHYHU��WR�PDLQWDLQ�WKH�FRQILGHQWLDOLW\�RI�
WKH�FOLHQW��ZKR�GRHV�QRW�ZDQW�WKLV�LQIRUPDWLRQ�UHYHDOHG����

�

�
�����7KH�SV\FKRORJLVW�GHFLGHV��

�$�����7R�PDLQWDLQ�FRQILGHQWLDOLW\�DQG�QRW�WR�LQYHVWLJDWH�WKH�SRVVLELOLW\�WKDW�RWKHUV�DUH�
EHLQJ�DEXVHG�>5LJKW@�

�%�����1RW�WR�PDLQWDLQ�FRQILGHQWLDOLW\�DQG�LQYHVWLJDWHV�WKH�SRVVLELOLW\�WKDW�RWKHUV�DUH�
EHLQJ�DEXVHG�
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�

$�SV\FKRORJLVW�LV�DVNHG�E\�D�\RXQJ�PDQ�IRU�LQIRUPDWLRQ�DERXW�WKH�UHVXOWV�RI�KLV�
UHFHQW�SV\FKRORJLFDO�DVVHVVPHQW�GRQH�DW�WKH�UHTXHVW�RI�:RUNHU¶V�&RPSHQVDWLRQ���+H�LV�
D�KLJKO\�LQWHOOLJHQW�\RXQJ�PDQ�ZKR�KDG�DQ�DFFLGHQW�D�\HDU�DJR�LQ�ZKLFK�KH�VXIIHUHG�D�
KHDG�LQMXU\���+H�GHULYHV�PXFK�RI�KLV�VHQVH�RI�VHOI�HVWHHP�IURP�KLV�LQWHOOHFWXDO�DELOLW\��KH�
VSHQGV�D�ORW�RI�KLV�WLPH�UHDGLQJ�DQG�WDNHV�XQLYHUVLW\�FRXUVHV���/DWHO\�KH�KDV�EHFRPH�
YHU\�GHSUHVVHG�DQG�KDV�EHHQ�DVVHVVHG�DV�D�VXLFLGH�ULVN���2QH�RI�WKH�IDFWRUV�FRQWULEXWLQJ�
WR�KLV�GLVWUHVV�LV�KLV�ZRUU\�WKDW�WKH�LQMXU\�KDV�FDXVHG�KLV�PHQWDO�FDSDELOLW\�WR�
GHWHULRUDWH���7KH�WHVW�UHVXOWV�VKRZ�D�GHILQLWH�GHFOLQH�LQ�KLV�LQWHOOHFWXDO�DELOLW\���7KH�
SV\FKRORJLVW�KDV�D�SUREOHP��RQ�WKH�RQH�KDQG�VKH�ZRXOG�SUHIHU�WR�SUHVHQW�WKH�FRPSOHWH�
UHVXOWV���2Q�WKH�RWKHU�KDQG��VKH�LV�FRQFHUQHG�WKDW�WKH�LQIRUPDWLRQ�FRXOG�LQFUHDVH�WKH�
FOLHQW¶V�GLVWUHVV�DQG�WKH�OLNHOLKRRG�RI�KLV�VXLFLGH���7KH�SV\FKRORJLVW�GHFLGHV�VKH�VKRXOG�
QRW�SUHVHQW�WKH�FRPSOHWH�UHVXOWV�EHFDXVH�RI�KHU�FRQFHUQ�DERXW�KLV�FXUUHQW�FRQGLWLRQ�

�
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�����7KH�SV\FKRORJLVW�GHFLGHV��

�$����7R�SUHVHQW�WKH�FRPSOHWH�UHVXOWV�GHVSLWH�RI�KHU�FRQFHUQ�DERXW�KLV�FXUUHQW�FRQGLWLRQ�
�%����1RW�WR�SUHVHQW�WKH�FRPSOHWH�UHVXOWV�EHFDXVH�RI�KHU�FRQFHUQ�DERXW�KLV�FXUUHQW�

FRQGLWLRQ�>5LJKW@�
�������������
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�
$�SV\FKRORJLVW�LV�DWWHPSWLQJ�WR�GHFLGH�ZKHWKHU�WR�XQGHUWDNH�D�UHVHDUFK�SURMHFW�

GHVLJQHG�WR�HYDOXDWH�WKH�TXDOLW\�RI�VHUYLFHV�SURYLGHG�E\�D�QXPEHU�RI�WHOHSKRQH�FULVLV�
OLQHV���$OWKRXJK�FULVLV�OLQHV�DUH�NQRZQ�WR�KDQGOH�D�JUHDW�PDQ\�FDOOV�IURP�LQGLYLGXDOV�
QHHGLQJ�FRXQVHOOLQJ��OLWWOH�LV�NQRZQ�DERXW�KRZ�ZHOO�YROXQWHHU�VWDII�GHDO�ZLWK�WKHP���6WDII�
DUH�XQSDLG�YROXQWHHUV�DQG��DOWKRXJK�ZHOO�LQWHQWLRQHG�DQG�FRQFHUQHG��SRVVHVV�YDU\LQJ�
GHJUHHV�RI�WUDLQLQJ�DQG�FRPSHWHQFH��

�
� 7KH�VWXG\�ZRXOG�LQYROYH�KDYLQJ�H[SHULPHQWHUV�SRVH�DV�FOLHQWV��WKH\�ZRXOG�

WHOHSKRQH�WKH�FULVLV�OLQHV�DQG�UROH�SOD\�YDULRXV�W\SHV�RI�GLVWUHVV���7KH�FDOOV�ZRXOG�EH�
WDSHG�DQG�WKH�WKHUDSHXWLF�HIIHFWLYHQHVV�RI�UHVSRQVHV�JLYHQ�E\�YROXQWHHUV�ODWHU�DQDO\]HG���
&ULVLV�OLQH�SHUVRQQHO�ZRXOG�QRW�EH�DZDUH�WKDW�WKH�UHVHDUFK�ZDV�EHLQJ�FRQGXFWHG���7KH�
SV\FKRORJLVW�UHFRJQL]HV�WKDW�WKLV�PHWKRG�LV�TXHVWLRQDEOH��WHOHSKRQH�YROXQWHHUV�ZRXOG�EH�
GHFHLYHG�ZLWK�IDOVH�FDOOV�DQG�ZRXOG�QRW�EH�DZDUH�WKH\�ZHUH�WDSH�UHFRUGHG���+RZHYHU��
WKLV�PHWKRG�DSSHDUV�WR�EH�WKH�RQO\�ZD\�WR�REWDLQ�D�YDOLG�DQG�DFFXUDWH�DVVHVVPHQW�RI�
WKH�YROXQWHHUV¶�SHUIRUPDQFH�JLYLQJ�DGYLFH�WR�WKH�SHRSOH�ZKR�FDOO�WKH�VHUYLFH���5HVXOWV�
FRXOG�SURYLGH�LQIRUPDWLRQ�DERXW�ZKHWKHU�WKHUH�LV�D�QHHG�IRU�WUDLQLQJ�RI�FULVLV�OLQH�
YROXQWHHUV���7KH�UHVHDUFK�TXHVWLRQ�LV�DQ�LPSRUWDQW�RQH��DQG�WKH�SV\FKRORJLVW�GHFLGHV�
WKDW�WKH�GHFHSWLRQ�LV�MXVWLILHG����

�
�����7KH�SV\FKRORJLVW�GHFLGHV��
�������$�����7R�FRQGXFW�WKH�VWXG\�DV�SODQQHG�
�������%�����1RW�WR�FRQGXFW�WKH�VWXG\�DV�SODQQHG�>5LJKW@�
��������
�������,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��

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

�
��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW�



� ����

6FHQDULR����

� �

,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�

SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�
FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ����

�

$�SV\FKRORJLVW�HPSOR\HG�LQ�D�WUDLQLQJ�VFKRRO�IRU�\RXQJ�RIIHQGHUV�VHHV�LQGLYLGXDO�
DGROHVFHQWV�LQ�WKHUDS\���'XULQJ�D�WKHUDS\�VHVVLRQ�DQ�DGROHVFHQW�ER\�FRQILGHV�WKDW�VRPH�
RWKHU�ER\V�RQ�KLV�XQLW�KDYH�GHYLVHG�D�SODQ�WR�HVFDSH���,W�KDV�WDNHQ�VHYHUDO�PRQWKV�IRU�D�
WUXVWLQJ�UHODWLRQVKLS�WR�GHYHORS�EHWZHHQ�WKH�SV\FKRORJLVW�DQG�WKH�ER\��ZKR�KDV�DQ�
H[WUHPHO\�WURXEOHG�KLVWRU\���7KH�SV\FKRORJLVW�VHHV�WKLV�VKDULQJ�RI�LQIRUPDWLRQ�DV�WKH�
UHVXOW�RI�GHYHORSPHQW�RI�WUXVW���7KH�JURXS�RI�ER\V�ZKR�LQWHQG�WR�HVFDSH�KDYH�REWDLQHG�
DQG�KLGGHQ�VRPH�WRROV�WR�VHUYH�DV�ZHDSRQV��DQG�WKH�SV\FKRORJLVW�LV�DZDUH�WKDW�PDQ\�RI�
WKHP�KDYH�D�KLVWRU\�RI�YLROHQFH��WKH\�ZRXOG�EH�GHVWUXFWLYH�DQG�GDQJHURXV�WR�WKH�ORFDO�
FRPPXQLW\�LI�WKH\�ZHUH�WR�HVFDSH�DV�D�JURXS���$OWKRXJK�ZRUULHG�DERXW�WKH�SRWHQWLDO�
FRQVHTXHQFHV�RI�HVFDSH��WKH�SV\FKRORJLVW�LV�DOVR�FRQFHUQ�DERXW�WKH�ZHOIDUH�RI�KLV�FOLHQW�
LQ�WKHUDS\���5HSRUWLQJ�WKH�SODQV�ZLOO�MHRSDUGL]H�WKH�UHODWLRQVKLS�KH�KDV�HVWDEOLVKHG�ZLWK�
WKH�ER\�DQG�FRXOG�UHVXOW�LQ�UHWDOLDWLRQ�DJDLQVW�WKH�ER\�E\�RWKHUV�RQ�KLV�XQLW��

�
�����7KH�SV\FKRORJLVW�GHFLGHV��
�������$�����7R�UHSRUW�WKH�SODQQHG�HVFDSH�
�������%�����1RW�WR�UHSRUW�WKH�SODQQHG�HVFDSH�>5LJKW@�
�������������
,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�SV\FKRORJLVW�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��

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

�
��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW�



� ����

6FHQDULR����

� �

,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�GLOHPPD�WKDW�

SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�SURYLGHG�WR�\RX��GHFLGH�
ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�
FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�KRQHVW�RSLQLRQ�����

�

$�VXSHUYLVLQJ�SV\FKRORJLVW�DW�D�FRPPXQLW\�PHQWDO�KHDOWK�FHQWUH�VHHV�D�
SV\FKRORJ\�LQWHUQ�RXW�RQ�D�GDWH�ZLWK�RQH�RI�WKH�LQWHUQ¶V�IRUPHU�WKHUDS\�SDWLHQWV���/DWHU��
KH�GLVFXVVHV�WKH�VLWXDWLRQ�ZLWK�WKH�LQWHUQ���7KH�LQWHUQ�VD\V�WKDW�DOWKRXJK�WKH�WZR�
EHFDPH�DWWUDFWHG�WR�RQH�DQRWKHU�GXULQJ�WKHUDS\��WKH\�RQO\�EHJDQ�VHHLQJ�HDFK�RWKHU�
DIWHU�WKHUDS\�WHUPLQDWHG���7KH�IRUPHU�SDWLHQW�LV�QR�ORQJHU�EHLQJ�VHHQ�SURIHVVLRQDOO\�E\�
DQ\RQH�DW�WKH�FHQWUH���7KH�VXSHUYLVLRQ�SV\FKRORJLVW�NQRZV�WKH�LQWHUQ�WR�EH�KRQHVW�DQG�
VWUDLJKWIRUZDUG��DQG�KH�EHOLHYHV�KLV�VWRU\���1HYHUWKHOHVV��KH�LV�FRQFHUQHG�DERXW�WKH�
DSSHDUDQFH�RI�FRQIOLFW�RI�LQWHUHVW���%XW�WKH�LQWHUQ�DUJXHV�WKDW�ERWK�KH�DQG�WKH�IRUPHU�
SDWLHQW�DUH�DGXOWV�DQG�KDYH�WKH�ULJKW�WR�GHWHUPLQH�ZKDW�WR�GR�ZLWK�WKHLU�RZQ�OLYHV��
LQFOXGLQJ�ZKHWKHU�RU�QRW�WR�GDWH�HDFK�RWKHU���7R�UHVWULFW�WKLV�ULJKW��WKH�LQWHUQ�VD\V��
ZRXOG�EH�XQGHUFXWWLQJ�WKH�QRWLRQ�WKDW�IRUPHU�SDWLHQWV�KDYH�WKH�FDSDFLW\�WR�PDNH�WKHLU�
RZQ�GHFLVLRQV����

�
�����7KH�VXSHUYLVRU�GHFLGHV��
�������$����7R�GR�QRWKLQJ�IXUWKHU�>5LJKW@�
�������%����7R�WDNH�DFWLRQ�RQ�WKH�PDWWHU�
�������������
�������,Q�\RXU�RSLQLRQ��ZKLFK�LV�WKH�ULJKW�GHFLVLRQ�IRU�WKH�VXSHUYLVRU�WR�PDNH��&LUFOH�RQH��

�����+RZ�FRQILGHQW�DUH�\RX�WKDW�\RX�FKRVH�WKH�ULJKW�GHFLVLRQ"��
�3OHDVH�FLUFOH�WKH�DSSURSULDWH�QXPEHU��

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

�
��������������������������1RW�$W�$OO����������������������������������������������9HU\�
��������������������������&RQILGHQW�������������������������������������������&RQILGHQW�



� ����

6FHQDULR���� �

,QVWUXFWLRQV��
3OHDVH�UHDG�WKH�IROORZLQJ�SDUDJUDSK��LW�LV�DQ�H[DPSOH�RI�D�K\SRWKHWLFDO�HWKLFDO�

GLOHPPD�WKDW�SV\FKRORJLVWV�DUH�VRPHWLPHV�IDFHG�ZLWK���*LYHQ�WKH�LQIRUPDWLRQ�WKDW�LV�
SURYLGHG�WR�\RX��GHFLGH�ZKHWKHU�RU�QRW�\RX�EHOLHYH�WKH�SV\FKRORJLVW¶V�GHFLVLRQ�LV�ULJKW�
RU�ZURQJ�LQ�WKLV�FDVH���7KHUH�DUH�QR�FRUUHFW�DQVZHUV��ZH�DUH�LQWHUHVWHG�LQ�\RXU�
KRQHVW�RSLQLRQ������

�
$�SV\FKRORJLVW��ZKR�VSHFLDOL]HV�LQ�UHVHDUFK�RQ�WKH�GHYHORSPHQW�RI�

PRWRU�SDWWHUQV�LQ�KDPVWHUV��DWWHQGV�D�SXEOLF�PHHWLQJ�LQ�KHU�FRPPXQLW\���7KH�
PHHWLQJ�LV�DERXW�JHWWLQJ�IXQGLQJ�IRU�DQ�HGXFDWLRQ�SURJUDP�IRU�LOOLWHUDWH�
DGXOWV���7KLV�LV�RQH�DVSHFW�RI�D�ODUJHU�ORFDO�FDPSDLJQ�DLPHG�DW�WU\LQJ�WR�FXUE�
WKH�JURZLQJ�QXPEHUV�RI�XQHPSOR\HG�DQG�XQVNLOOHG�ZRUNHUV�LQ�WKH�DUHD���7KH�
PHHWLQJ�LV�DOVR�DWWHQGHG�E\�D�QXPEHU�RI�SURYLQFLDO�JRYHUQPHQW�RIILFLDOV�ZKR�
KDYH�WKH�FDSDFLW\�WR�JUDQW�IXQGLQJ�±�SURYLGHG�WKH�FRPPXQLW\�VSRNHVSHRSOH�
DUH�VXFFHVVIXO�LQ�FRQYLQFLQJ�WKHP�RI�WKH�QHHG���1HDU�WKH�HQG�RI�WKH�PHHWLQJ�
WKH�JRYHUQPHQW�RIILFLDOV�DUH�VWLOO�ZDYHULQJ�EXW�VHHP�LQWHUHVWHG���$�FRXSOH�RI�
SHRSOH�DW�WKH�PHHWLQJ�QRWLFH�WKH�SV\FKRORJLVW���7KH\�VXJJHVW�WKDW�VLQFH�VKH�LV�
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SULYDWH�PHHWLQJ�ZLWK�WKH�ZRPDQ�WR�WU\�DQG�SHUVXDGH�KHU�QRW�WR�SURFHHG�ZLWK�KHU�SODQ���
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UHSUHVHQWDWLYH�IURP�DQRWKHU�DJHQF\�SUHVHQWV�WKH�VLWXDWLRQ�RI�D�ILIWHHQ�\HDU�
ROG�ER\�ZKR�LV�SUHVHQWO\�LQ�DQ�HPHUJHQF\�KROGLQJ�FHQWUH���+H�KDV�D�ORQJ�
KLVWRU\�RI�SUREOHPV��EXW�QRWKLQJ�KDV�HYHU�EHHQ�GRQH�IRU�KLP���(YHU\RQH�RQ�
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ZKLFK�KDV�D�IRXU�PRQWK�ZDLWLQJ�OLVW���7KLV�ZRXOG�PHDQ�NHHSLQJ�WKH�ER\�LQ�D�
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