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5HZLHY

0HULWD�%DQMLFD
)DFXOW\�RI�/DQJXDJHV��&XOWXUHV�DQG�&RPPXQLFDWLRQ��6RXWK�(DVW�(XURSHDQ�8QLYHUVLW\

PHULWDEDQMLFD#\DKRR�FRP�����

$EVWUDFW

/LYLQJ� LQ� XUEDQ� DUHDV� LV�PRGHUQ� DQG� EHFRPHV�PRUH� DWWUDFWLYH� IRU� HYHU\RQH�� VR� HYHU\� GD\� WKH� QXPEHU� RI� FLWL]HQV�
LQFUHDVHV�DQG�WKH�XUEDQ�ODQJXDJH�FKDQJHV�DQG PLJUDQW�LQGLYLGXDOV�DOVR�WUDQVIHU�WKH�ODQJXDJH�LQWR�WKHLU�RZQ�ODQJXDJH�
YDULHW\��$OEDQLDQV�VSHDN�D�ODQJXDJH��EXW�LW�GLIIHUV�DFFRUGLQJ�WR�WKH�RULJLQ�RI�WKH�VSHDNHU�IURP�WKH�OLQJXLVWLF�YDULHW\��
7KLV�LV�PRVWO\�REVHUYHG�LQ�VSRXVHV�RI�GLIIHUHQW�EDFNJURXQGV��DIIHFWLQJ�WKHLU�OLQJXLVWLF�LQWHUDFWLRQ�LQ�WKH�VSHDNLQJ�RI�
IDPLO\�PHPEHUV�DQG RWKHUV��6SHDNLQJ LQWHUDFWLRQV�UHIOHFW�H[SUHVVLYH��HPRWLRQDO��DQG�FRQIOLFWLQJ�IRUPV�RI�H[SUHVVLRQ�
(DFK�LQGLYLGXDO�ZLWKLQ�KLP�FUHDWHV�D�SHUVRQDO�VSHDNLQJ�SURWRW\SH�WKDW�FUHDWHV�LW�RQ� WKH�EDVLV�RI�JHQHWLF�GLDOHFW�DQG�
GHYHORSV� KLV� VSHHFK� XQGHU� WKH� LQIOXHQFH� RI� YDULRXV� IDFWRUV� E\� JHQHUDWLQJ� QHZ� ZRUGV� DQG� SKUDVHV� LQ� OLQJXLVWLF�
LQWHUDFWLRQV�ZKHQ�WDONLQJ�ZLWK�RWKHU��VSHDNHUV�RI��GLIIHUHQW�VRFLDO�FRPPXQLFDWLRQV�DFFRUGLQJ�WR�VHYHUDO�DXWKRUV�
7KLV�UHVHDUFK�DLPV�WR�FODULI\�WKH�XVH�RI�H[SUHVVLYH�IRUPV�LQ�*RVWLYDU
V�XUEDQ�ODQJXDJH�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�
DQG�IRFXVHV�RQ�WZR�REMHFWLYHV�

x WR� FODULI\� WKH� VFLHQWLILF� FRQFHSWV� RI� ODQJXDJH� IRUPV� DFFRUGLQJ� WR� WKH� XUEDQ� IRON� OLQJXLVWLFV�� ZKHUH� WKH�
LQGLYLGXDO�LV�D��EHDUHU�RI�FXOWXUH�DQG�OLQJXLVWLF�YDULHW\�

x WR� LOOXPLQDWH� WKH� XVH� RI� GLIIHUHQW� IRUPV� RI� H[SUHVVLRQ� LQ� WKH� *RVWLYDU� XUEDQ� YRFDEXODU\� EDVHG� RQ� WKH�
ILQGLQJV�UHIOHFWHG�LQ�WKH�TXHVWLRQQDLUHV�IURP�WKH�LQWHUYLHZV�ZLWK��� LQGLYLGXDOV�IURP�GLIIHUHQW�SODFHV�OLYLQJ�
LQ�*RVWLYDU�DV�VSRXVHV�RI����PRQROLQJXDO�PDUULDJHV ZKLFK�VSHDN�LQ�GLIIHUHQW�ODQJXDJH�YDULHWLHV� :H�ZLOO�
SUHVHQW� WKH� ILQGLQJV� ZLWK� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� DQDO\]HV� E\� VH[�� ZKHUH� ZH� ZLOO� VHH� WKH� XVH� RI�
H[SUHVVLYH� IRUPV� RI� WKH� $OEDQLDQ� ODQJXDJH� LQ� WKH� VSRNHQ� ODQJXDJH� RI�*RVWLYDU� IURP� WKH� GLDOHFWV� RI� WKH�
5HSXEOLF�RI�.RVRYR��WKH�5HSXEOLF�RI�$OEDQLD�DQG�WKH�5HSXEOLF�RI�0DFHGRQLD�

.H\ZRUGV� H[SUHVVLYH�IRUPV��HPRWLRQDO��VRFLDO�DQG�FRQIOLFWXDO���XUEDQ�WDON
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([SUHVVLYH� IRUPV� DUH� PHDQV� RI� ODQJXDJH� LQWHUDFWLRQ� RI� VSHDNHUV� DQG� LQWHUORFXWRUV� LQ� GLIIHUHQW� VRFLDO�
FRPPXQLFDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�VLWXDWLRQ��FDVH� DQG�VWDWXV�RI�VSHDNHUV��0DQ�DV�D�KXPDQ�EHLQJ�WR�VXUYLYH�LQ�
HYHU\GD\� OLIH� KDV� EHHQ� IRUFHG� WR� FRPPXQLFDWH� ZLWK� RWKHU� SHRSOH�� VR� GHYHORSHG� WKH� ODQJXDJH� DV� D� WRRO� RI�
FRPPXQLFDWLRQ�

'LDOHFWDO��VXEGLDOHFWDO�ODQJXDJH�DQG�WKH�UHJLRQDO� GLDOHFWV�DUH�WUDQVPLWWHG�WKURXJK�WKH�PLJUDWLRQ�RI�SHRSOH� EHLQJ�
UHIOHFWHG�E\�D�VRFLDO�FRPPXQLW\�LQ�DQRWKHU�VRFLDO�FRPPXQLW\�ZKHUH�WKH\�FRQWLQXH�WR�OLYH��7KH�H[SUHVVLYH�IRUPV�RI�D�
ODQJXDJH� FRPPXQLW\� YDU\�E\�XVDJH� IURP� LQGLYLGXDOV� HYHQ� WKRXJK� WKH\� VSHDN� D� ODQJXDJH� GLIIHUHQFHV� DUH� QRWLFHG�
HVSHFLDOO\�DPRQJ�VSHDNLQJ�DQG�OLVWHQLQJ�LQGLYLGXDOV��EHWZHHQ�WKH�JHQGHU�DQG�LGLROHFW�RI�HDFK�VSHDNHU�

'XULQJ� WKH� VSHHFK�� SHRSOH� XVH� WKH� FRPSOHWH� VWUXFWXUH� RI� WKH� ZRUGV� LQ� WKH� SKUDVH �QRPLQDO� JURXS�� SURQRXQ�
JURXSV� YHUEDO JURXSV��RU�SKUDVHRORJLFDO�XQLWV��H[SUHVVLRQV���ZLWK�ZKLFK�WKH\�FUHDWH�VHQWHQFHV��H[SUHVVLYH�SKUDVHV��
LQ�DFFRUGDQFH�ZLWK�WKH�JUDPPDWLFDO�UXOHV�WKDW�HQDEOH�WKH�VSHDNHUV�WR�GLVFORVH�GLIIHUHQW�RSLQLRQV� 3HRSOH�IRU�YDULRXV�
GDLO\�QHFHVVLWLHV�KDYH�DOVR�FUHDWHG�SKUDVHRORJLFDO� H[SUHVVLRQV� WKDW� WKH\�KDYH�DGDSWHG� WR� VLWXDWLRQV��RFFDVLRQV��DQG�
LQWHUORFXWRUV�VXFK�DV��JUHHWLQJV��FRQJUDWXODWLRQV��EOHVVLQJV��FXUVHV��RDWKV��FRQGROHQFHV��LQVXOWV� VZHDULQJ͕ DQG�VHFUHW�
ODQJXDJHV�
��� *UHHWLQJV DUH� WKH� H[SUHVVLYH� IRUP� RI� HYHU\GD\� YHUEDO� FRPPXQLFDWLRQ� RI� SHRSOH� DV� D� QHHG� WR� JUHHW� RWKHUV� DW�
GLIIHUHQW�WLPHV�RI�WKH�GD\��7KH\ KDYH�EHHQ�GHSLFWHG�IURP�DQFLHQW�WLPHV�DQG�DUH�IROORZHG�E\�WKH�DQFLHQW�WUDGLWLRQV�E\�
EHFRPLQJ�WKH�YHUEDO�VHOI�VSHDNLQJ KDELW�RU�VWHUHRW\SHG�VSHHFK�RI�HYHU\�PDQ�RI�WKH�VDPH�ODQJXDJH�FRPPXQLW\�WKDW



��

UHIOHFWV�WKH�DQFLHQW�WUDGLWLRQ� �$UFXUR� 1��������������$W�WKH�EHJLQLQJ�ZHUH�JUHHWHG�ZLWK�JHVWXUHV��EXW�ODWHU�WKH\�KDYH�
DFFRPSDQLHG�WKH�JHVWXUHV�ZLWK�ZRUGV��6KNXUWDM��;K�������������9HUEDO�FRPPXQLFDWLRQ�VWDUWV�ZLWK�WKH�DIIHFWLYH�ZLOO�
RI�WKH�VSHDNHU�WR�JUHHW�WKH�LQWHUORFXWRU�E\�DFWLYDWLQJ�KLV�FRJQLWLYH�LQWHUDFWLRQ�LQ�WKH�VHOHFWLRQ�RI�PHPRUL]HG�ZRUGV��
ZKLFK�LV�VWUXFWXUHG�LQ�ZHOFRPLQJ�H[SUHVVLRQV��JUHHWLQJ��

���:LVKHV DUH�H[SUHVVLYH�IULHQGO\�IRUPV�WKDW�DUH�FUHDWHG�E\�WKH�VSHDNHU�WR�FRQJUDWXODWH�WKH�KRVWHVV�LQ�WKH�HYHQW�
RI�GLIIHUHQW�IDPLO\�RFFDVLRQV�RU�ELUWKV�RI�LQIDQWV�DV�GHVFHQGDQWV�RI�WKHLU�WULEH�:LVKHV�DUH�LQWHQGHG�GHVLUHV�IRU�FHUWDLQ�
SXUSRVHV�WR�LQGLYLGXDOV�ZKR�PDNH�ELUWKGD\�JLIWV�RU�FRQJUDWXODWLRQV�IRU�WKH�ZHGGLQJ�RI�WKH�PDUULDJH�RI�WKH�VRQ�RU�WKH�
GDXJKWHU��
��� &RQGROHQFHV DUH� H[SUHVVLYH� IULHQGO\� IRUPV� WKDW� WKH� VSHDNHU� DGMXVWV� LQ� FDVHV� RI� ODQJXDJH� LQWHUDFWLRQV� RI� VRFLDO�
FRPPXQLFDWLRQ� VSHDNHUV� WR� H[SUHVV� UHJUHW� WR� IDPLO\� PHPEHUV� IRU� WKH� ORVV� RI� DQ\� PHPEHU� RI� WKHLU� IDPLO\�� $OVR��
FRQGROHQFHV�DUH�RIIHUHG�WR�LQGLYLGXDOV�IRU�YDULRXV�FDVXDOWLHV�
���(PRWLRQDO�H[SUHVVLYH�IRUPV DUH�FUHDWHG�E\�WKH�VSHDNHU�KLPVHOI�WR�H[SUHVV�ZKDW�KH IHHOV�HPRWLRQDOO\�LQ�RFFDVLRQ�RI�
MR\��JULHI��RU�FRQYLFWLRQ�RI�VRPHRQH�IRU�DQ\�FUHGLELOLW\�

x %OHVVLQJV DUH�H[SUHVVLYH�IRUPV�H[SUHVVHG�LQ�WKH�IRUP�RI�KHDOWK��ZHDOWK��DQG�KDSSLQHVV�WR�DQ�LQGLYLGXDO��EXW�DUH�
PRUH�ZLGHO\�XVHG�E\�SDUHQWV�IRU�WKHLU�FKLOGUHQ�

x &XUVHV DUH� H[SUHVVLYH� IRUPV� FUHDWHG� E\� WKH� VSHDNHU� LQ� FDVHV� RI� DQJHU� DQG� LQMXVWLFH� VXIIHUHG� E\� GLIIHUHQW�
LQGLYLGXDOV� LQ� VRFLHW\��7KH�FXUVHV�ZHUH�PRVWO\�XVHG�E\�ZRPHQ�EHFDXVH� WKH\�KDG�QR�SRZHU�DQG�VWUHQJWK� WR�
RSSRVH�WKH�SRZHUIXO�IRU�WKH�FRQVHTXHQFHV�WKDW�FDXVHG�WKHP��VR�WKH\�FXUVHG�WKHP�

x 2DWK�� VZHDU�� DUH� VKRUW� IRUPV RI� H[SUHVVLRQ� WKDW� WKH� VSHDNHU� FUHDWHV� DV� D� UHVXOW� RI� DQ\� PLVWUXVW� PDGH� E\�
VRPHRQH�HOVH�RU�LQ�WKH�FDVH�RI�NHHSLQJ�RQH
V�VHFUHF\�LQ�HYHUODVWLQJ�FUHGLELOLW\�

���&RQIOLFWLQJ�([SUHVVLYH�)RUPV DUH�XVHG�LQ�FRPPXQLFDWLRQ�VLWXDWLRQV�ZKHUH�LQWHUORFXWRUV�DUH�LQ�WKH�UHODWLRQVKLS
RI�MRNHV��UDJHV��RU�GLVDJUHHPHQW�

x 2IIHQVHV�DUH�H[SUHVVLYH�FRQIOLFWLQJ� IRUPV�FUHDWHG�E\� WKH� VSHDNHU� WR�KXPLOLDWH� VRPHRQH�� WR�XQGHUHVWLPDWH�
DQG�EULQJ�GRZQ�RQHV�FXOWXUDO�YDOXHV DV�LQGLYLGXDOV�ZLWK�LQWHOOHFWXDO�RU�ZRUNLQJ�DELOLW\�7KH\�DUH�XVHG�DOVR�
ZKHQ� VRPHRQH� PDNHV� D� PLVWDNH� RU� WR� GLVVHPEOH� VRPHRQH� WKDW� LV� LQYROYHG� ZLWK� YHUEDO� RIIHQVHV� DQG�
LQWHQWLRQDOO\� VR� WKDW� WKH� LQGLYLGXDO� LQ� WKH� IXWXUH� ZLOO� QRW�PDNH� WKH� VDPH�PLVWDNH�7KH\� DUH� DOVR� XVHG� WR�
LQIOLFW� KDWUHG�RQ� VRPHRQH� IURP�DOO� WKH� LQGLYLGXDOV�ZKR�DUH� FORVH� WR�KLP��ZKLFK� LV� UHFHQWO\� KDSSHQLQJ� LQ�
SXEOLF�SODFHV�IRU�SROLWLFDO�PRUH�LQVXOWV�DUH�PDGH�WR�WKH�\RXQJHU�EURWKHUV�LQ�IDPLOLHV�DQG�IHPDOHV�ZKHQ�WKH\�
VHHN�WR�EH�LQ�SDUWQHUVKLS�ZLWK�PHQ�LQ�WKH�IDPLO\�DQG�VRFLHW\�

x 6ZHDULQJ DUH�H[SUHVVLYH�IRUPV�XVHG�LQ�FRQIOLFW�VLWXDWLRQV�ZKHQ�VRPHRQH�RIIHQGV�VRPHRQH�IRU�VRPHWKLQJ�RU�
LQ�VRPH�FDVHV�RI�LQFRPSDWLELOLW\�ZLWK�WKH�REMHFWLYH�UHDOLW\�RI�WKH�VLWXDWLRQ�RI�DQ�DFFLGHQW�LQ�D�URDG�DFFLGHQW��
ZKHQ�SHRSOH�FDQQRW�FRQWURO�WKH�HPRWLRQDO�LQWHOOLJHQFH�7KH�IXQFWLRQ�RI�VRFLDO�VZHDULQJ�LV�WKH�H[SUHVVLRQ�RI�
D� SURIRXQG�� VWURQJ�� QHJDWLYH�� DQG� SHUQLFLRXV� HPRWLRQ� RI� WKH� VSHDNHU� LQ� FRQQHFWLRQ� ZLWK� WKH� PHDQLQJIXO�
FRQWH[W�RI�IDLWK��IRU�RXU�ERG\��IRU�VHFUHWV�DQG�IRU�VH[�7KHVH�ZRUGV�DUH�FODVVLILHG�LQWR�VRFLHW\�DV�GDQJHURXV�
ZLWK�WKH�FDWHJRULHV�RI�VH[�DQG�YLROHQFH�DV�WKH�WKUHH�PRVW�GDQJHURXV�HOHPHQWV�LQ�79�EURDGFDVWLQJ�6SHDNHUV�
UHFRJQL]H�VXFK�H[SUHVVLRQV�DQG�OHDYH�WKHLU�XVH��VDLG�$QGHUVRQ����������+XGVRQ�5�������������

����/DQJXDJH�,QWHUDFWLRQV�RI�6SHDNHUV�LQ�WKH�8UEDQ�6SHHFK

7KH� OLQJXLVWLF� LQWHUDFWLRQ�RI� WZR�RU�PRUH� VSHDNHUV� LV� D� SURFHVV� WKDW� LV� GHYHORSHG�EHWZHHQ� LQGLYLGXDOV� IRU� WKH�
H[FKDQJH� RI� GLIIHUHQW�PHVVDJHV� EHWZHHQ� WKHPVHOYHV� WKURXJK� GLIIHUHQW�PHDQV� RI� EURDGFDVWLQJ� FRGHV� DQG�PHVVDJH�
HQFRGLQJV�E\�WKH�OLVWHQHU��,Q�XUEDQ�VSHHFK�WKHVH�FKDQJHV�DUH�PRVW�QRWLFHDEOH�ZKHQ�SHRSOH�PLJUDWH�IURP�RWKHU�XUEDQ�
RU� UXUDO� DUHDV� /DQJXDJH� LV� QRW� WKH� SURSHUW\� RI� WKH� LQGLYLGXDO�� EXW� RI� WKH� FRPPXQLW\� ZKHUH� WKH� LQWHUSHUVRQDO�
FRPPXQLFDWLRQ WDNHV�SODFH� �/DERY�����������+XGVRQ��5 ����������

(YHU\�LQGLYLGXDO�LQ�KLPVHOI�FUHDWHV�WKH�SHUVRQDO�VSHDNLQJ�SURWRW\SH�WKDW�FUHDWHV�LW�RQ�WKH�EDVLV�RI�JHQHWLF�IRONV�
DQG�GHYHORSV�KLV�VSHHFK�XQGHU� WKH� LQIOXHQFH�RI�YDULRXV�IDFWRUV�E\�JHQHUDWLQJ�QHZ�ZRUGV� DQG�SKUDVHV� LQ� OLQJXLVWLF�
LQWHUDFWLRQV��ZKHQ� FRQYHUVLQJ�ZLWK� RWKHU� VSHDNHUV� LQ� GLIIHUHQW� VRFLDO� FRPPXQLFDWLRQV��5REHUW�/D� 3HJH��5� �������
�+XVWRQ�����������
5REHUW� /D� 3HJH�� 5� ������� �VHH�� +XGVRQ�� 5� ������ ���� VWDWHV� WKDW� HYHU\� LQGLYLGXDO� FUHDWHV� V\VWHPV� RI� KLV� YHUEDO�
EHKDYLRU�LQ�VXFK�D�ZD\�WKDW�WKH\�UHVHPEOH�WKRVH�RI�WKH�JURXS�RU�JURXSV��ZKLFK KH�FDOOV��SURWRW\SHV´��ZLWK ZKRP�KH�
PD\�ZDQW�WR�LGHQWLI\��DV�LW�IROORZV�
x +H�FDQ�LGHQWLI\�WKH�JURXSV
x +DV�WKH�DELOLW\�WR�REVHUYH�DQG�DQDO\]H�WKHLU�EHKDYLRUDO�V\VWHPV
x +DV�D�VWURQJ�PRWLYDWLRQ WR�SXVK��WR�FKRRVH�DQG�DGDSW�KLV�KHU EHKDYLRU�DFFRUGLQJ�WR�WKHP"
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x 6WLOO�EHLQJ�DEOH�WR�DGMXVW�KLV�EHKDYLRU
/DQJXDJH��LQ�WKH�ILUVW�VHQVH��LV�GHILQHG�DV�D�VXEVWDQWLYH�PDWHULDO WKDW�SHRSOH�QHHG�WR�IXQFWLRQ�LQ�WKHLU�HYHU\GD\�
DFWLYLW\� WKURXJK� YHUEDO� DQG� QRQYHUEDO� FRPPXQLFDWLRQ� ,W� DGDSWV WR� WKH� FRXQWU\� VLWXDWLRQ�� FDVH�� WLPH� RI�
GHYHORSPHQW��DQG�KRZ�LW� LV� LQWHUSUHWHG�E\� WKH�VSHDNHU� ,Q� WKLV�ZD\�ZHUH�FUHDWHG� WKH�GLDOHFWV�DQG�VXEGLDOHFWV
YDULHWLHV� WKH�VSHDNLQJ DV�DQ�LQWHJUDO�SDUW�RI�WKH�ODQJXDJH��,Q�WKH�VHFRQG�PHDQLQJ�RI�WKH�WHUP��ODQJXDJH��LV�WKH�
VWDQGDUG�ODQJXDJH��ZKLFK�LV�FUHDWHG�DV�D�SURGXFW�RI�GLUHFW�DQG�GHOLEHUDWH�LQWHUYHQWLRQ�E\�WKH�VRFLHW\���+XGVRQ��
����������
'LJORVVLD�LV�D�UHODWLYHO\�VWDEOH�ODQJXDJH�VLWXDWLRQ�LQ�ZKLFK��LQ�DGGLWLRQ�WR�WKH�SULPDU\�GLDOHFWV�RI�WKH�ODQJXDJH�

�ZKLFK�PD\�LQFOXGH�D�VWDQGDUG�RU�UHJLRQDO�VWDQGDUGV���WKHUH�LV�D�YHU\�GLYHUJHQW��KLJKO\�FRGLILHG��RIWHQ�JUDPPDWLFDOO\�
PRUH�FRPSOH[��VXSHUSRVHG�YDULHW\� WKH�YHKLFOH�RI�D�ODUJH�DQG�UHVSHFWHG�ERG\�RI�ZULWWHQ�OLWHUDWXUH��HLWKHU�RI�DQ�HDUOLHU�
SHULRG�RU�LQ�DQRWKHU�VSHHFK�FRPPXQLW\� )HUJXVRQ ��������+XGVRQ�5�����������'LJORVVLD�LV�WKH�DELOLW\�RI�WKH�VSHDNHU�
WR�XVH� VWDQGDUG� ODQJXDJH� LQ� LQVWLWXWLRQV��ZKLOH� LQ� WKH� QDUURZHU� FLUFOH� WKH�GLDOHFW� YDULHWLHV� WKDW� EHORQJV��/DERY��:�
�������� LQ�KLV� VWXG\�RI�PL[LQJ� ODQJXDJH�FRGHV�ZLWK�D�ELOLQJXDOLVW�RU�PXOWLOLQJXDOLVW� �WKH� VSHDNHU
V�DELOLW\� WR� VSHDN�
VSHDNV�WZR�RU�PRUH�VWDQGDUG�ODQJXDJHV��ZDV�UHIHUUHG�WR�DV��$�OLQJXLVWLF�FRFNWDLO����+XGVRQ��5�����������

$FFRUGLQJ� WR� *RRGHQRQJ�� &XOWXUH� LV� WKH� XOWLPDWH� SURGXFW� RI� KXPDQ� OHDUQLQJ� DV� WKH� DFFXPXODWHG� SURFHVV� RI�
NQRZOHGJH�RZQHG�E\�WKH�LQGLYLGXDO��ZKDW�KH�NQRZV�DQG�ZKDW�KH�FDQ�GR����������+XGVRQ��5������������$FFRUGLQJ WR�
5URNDM��6K��&XOWXUH�LV�WKH�VHW�RI�FRGLILHG��DFFRPSOLVKHG�EHKDYLRUV�LQWHUSUHWHG�E\�PHPEHUV�RI�D�VRFLDO�FRPPXQLW\�LQ�
FRPPXQLFDWLRQ�VLWXDWLRQV�������������,QGLYLGXDO�FXOWXUH�LV�UHIOHFWHG�LQ�WKH�FRPPXQLFDWLRQ�SURFHVV��ZKLFK�HTXDWHV�WR�
D� FRPPRQ� IXQFWLRQDO� YDOXH� RI� WKH� LQGLYLGXDO� WR� SURYLGH� DQG� UHFHLYH� LQIRUPDWLRQ� WKURXJK� PHVVDJHV�� 7KH�
FRPPXQLFDWLRQ� SURFHVV� UHOLHV� RQ� WKUHH� HVVHQWLDO� HOHPHQWV�� WKH� VSHDNHU�� WKH� PHVVDJH�� DQG� WKH� LQWHUORFXWRU�� 7KLV�
SURFHVV�SDVVHV�WKURXJK�WKH�VWDJHV�

x D�FRGH��RUJDQL]DWLRQ�RI�SUHYLRXVO\�SUHSDUHG�VLJQDOV�
x D�FRGLILFDWLRQ��VHOHFWLRQ�RI�VRPH�VLJQDOV�
x D�FKDQQHO��WUDQVPLWWLQJ�FRGHG�VLJQDOV�
x D�VZLWFK��VLJQDO�LGHQWLILFDWLRQ�
x D�GHYLFH��RSHUDWLRQ�RI�DQ�DSSDUDWXV�
7KH� FRPPXQLFDWLRQ� SURFHVV� HQDEOHV� WKH� SURYLVLRQ� DQG� UHFHSWLRQ� RI� LQIRUPDWLRQ� DQG� WKH� TXDOLW\� RI� WKH�

FRPPXQLFDWLRQ�V\VWHP�GHSHQGV�RQ�WKH�VLPSOLFLW\�DQG�DFFXUDF\�RI�WKH�FRGH��ODQJXDJH��� WKH�FKDQQHO�DOLJQPHQW�� WKH�
UDWLR�EHWZHHQ� WKH� LQIRUPDWLRQ�� WKH� VLJQDO�GHQVLWLHV�DQG� WKH�SULFH�RI� WKH� VLJQDOV� WKHPVHOYHV� �5URNDM��6K�����������
7KRXJKW�LV�FODULILHG�DV�WKH�PHQWDO�DFWLYLW\�RI�WKH�LQGLYLGXDO��RFFXUULQJ�LQ�KLV�FRJQLWLRQ� 6WDWHPHQWV DUH�IRUPHG IURP�
PHPRUL]HG� FRQFHSWV LQ� WKH� PHPRU\� RI� WKH� LQGLYLGXDO� WR� SURYLGH� LQIRUPDWLRQ� WR� ILW� WKH� FXUUHQW� VLWXDWLRQ�� 7KH�
UHODWLRQVKLS� EHWZHHQ� ODQJXDJH� DQG� WKRXJKW� LV� DOVR� UHODWHG� WR� WKH� FXOWXUH� RI� WKH� LQGLYLGXDO�� ZLWK� WKH� NQRZOHGJH�
FUHDWHG�E\�KLV�RZQ�H[SHULHQFH�DQG�FUHDWHG�E\�RWKHUV� $FFRUGLQJ�WR�&ODUN�DQG�&ODUN�������������DOO�KXPDQ�EHLQJV�DUH�
UHODWHG�WR�NQRZOHGJH�IRUPDWLRQ�E\�RWKHUV��+XGVRQ��5�����������

,QGLYLGXDOV�FDQ�FUHDWH�WKUHH�W\SHV�RI�NQRZOHGJH�
x FXOWXUDO�NQRZOHGJH��IRUPHG�E\�RWKHUV�
x &RPPRQ�QRQ�FXOWXUDO�NQRZOHGJH��VKDUHG�ZLWK�LQGLYLGXDOV�RI�WKH�VDPH�FRPPXQLW\��RU�WKH�ZKROH�ZRUOG�EXW�

QRW�OHDUQHG�IURP�HDFK�RWKHU�
x 1RQ�FXOWXUDO��QRQ�FRPPRQ�NQRZOHGJH��WKDW�LV�XQLTXH�WR�WKH�LQGLYLGXDO�
/DQJXDJH� GHYHORSPHQW� DULVHV� RQ� WKH� EDVLV� RI� VRFLDO� QHFHVVLW\��ZKHUH�ZRUGV� FDQ� EH� UHSODFHG�ZLWK� QHZ�ZRUGV��

HVSHFLDOO\� WKRVH�RI� WKH� WRROV�SUHVHQWHG��/DQJXDJH�GHYHORSPHQW�DULVHV�RQ� WKH�EDVLV�RI�VRFLDO�QHFHVVLW\��ZKHUH�ZRUGV�
FDQ�EH�UHSODFHG�ZLWK�WKH�FUHDWLRQ�RI�QHZ�ZRUGV�HVSHFLDOO\�WKRVH�RI�WKH�SUHVHQWHG WRROV� /DQJXDJH�ZRUNV�LQ�WKLV�ZD\�WR�
DGMXVW�WKH�QHHGV�RI�VRFLHW\� ,W�YDULHV LQ�GLIIHUHQW�SODFHV�DQG�DFFRUGLQJ�WR�GLIIHUHQW�PRWLYHV��)LVKPDQ��-��������GHILQHG�
VRFLROLQJXLVWLF�VZLWFKHV�EDVHG�RQ�WKH�TXHVWLRQV��:KR�VSHDNV" :KRP�DUH�\RX�WDONLQJ�WR"�:KHUH�GR�\RX�WDON"�:KHQ�
GR�\RX�VSHDN"�:KDW�DUH�\RX�WDONLQJ�DERXW"�:KLFK�ODQJXDJH�YDULHW\�GR�\RX�VSHDN"

D� 8UEDQ�VSHHFK�

7KH�VSHHFK� LV�VSHDNLQJ�RI�D�SDUWLFXODU�JURXS�RI�SHRSOH�LQ� WKH�SURYLQFHV�RI�GLIIHUHQW�FLWLHV�XS� WR�WKH�SDUWLFXODU
YLOODJHUV��FRQVLVWLQJ�RI�WKH�WULEHV�RI�SDUWLFXODU�IDPLOLHV�8UEDQ�VSHHFK�LV�D�PL[HG�SURGXFW�FUHDWHG�E\�WKH�LQIOXHQFH�RI�
VSHDNLQJ�SHRSOH�RI�SDUWLFXODU�JURXSV�IURP�WKH�SURYLQFHV�RI�FLWLHV�DQG�YLOODJHV�LQ�FDUU\LQJ�RXW�HYHU\GD\�DFWLYLWLHV�LQ�
XUEDQ�DUHDV�WKURXJK�ODQJXDJH�LQWHUDFWLRQV�LQ�VRFLDO�FRPPXQLFDWLRQV� /DERY������������DUJXHV�WKDW�WKH�VWUDWLILFDWLRQ�
RI�RWKHU�ODQJXDJHV�LQIOXHQFHV�LQ�WKH�VSHHFK�RI�XUEDQ�DUHDV� ZKHUH�OLYH�LQGLYLGXDOV�IURP�GLIIHUHQW�FRPPXQLWLHV�ZLWK�
GLIIHUHQW� ODQJXDJHV�� ZKR� GHYHORS� E\� FRPPXQLFDWLQJ� ZLWK� LQGLYLGXDOV� IURP� RWKHU� FRPPXQLWLHV� DV� ZHOO�� 7KLV KDV�
DIIHFWHG�LPSRYHULVKPHQW�RI�WKH�$OEDQLDQ�ODQJXDJH�LQ�XUEDQ�DUHDV�ZLWK�ORDQZRUGV�RI�IRUHLJQ�ODQJXDJHV�



��

)LJXUH �� 8UEDQ�VSHHFK�LV�FUHDWHG�E\�WKH�VSHHFK�RI�LWV�LQKDELWDQWV

�������6SHDNLQJ�LV�WKH�SURFHVV�RI�LQGLYLGXDO�YROXQWDU\�DFW�RI�WKH�VSHDNHU�IRU�WKH�XVH�RI�WKH�ODQJXDJH

8UEDQ� VSHHFK� LV� FUHDWHG� IRUP� WKH� VSHHFK� RI� LQGLYLGXDOV� OLYLQJ� LQ� WKDW FRXQWU\�7KH� LGLROHFW� RI� WKH� VSHDNHU� LV�
LQGLYLGXDO
V�GLVWLQFWLYH�DQG�XQLTXH�XVH�RI�ODQJXDJH�ZKLFK�LV�GLVWLQJXLVKHG�E\�WKH�VSHHFK�RI�LWV�JURXS��ZKLFK�EHORQJV��
�� 6KNXUWDM�� ;K� ���������� /DQJXDJH� LV� WKH� KLJKHVW� OLQJXLVWLF� XQLW�� JHQHUDOO\� DFFHSWHG� DV� VXFK� E\� D� FRPPXQLW\� �D�
QDWLRQ���ZKLOH�GLDOHFW�LV�D�ORFDO�YDULDWLRQ�UHFRJQL]HG�E\�D�JURXS�RI�LQGLYLGXDOV��8UEDQ�VSHDNLQJ�LV�GHYHORSHG�WKURXJK�
WKH�DFWLYH�GLVFRXUVH�RI�VSHDNHUV�E\�SXWWLQJ� WKH� ODQJXDJH� LQWR�XVH�DV�DQ� LQGLYLGXDO�DFW�RI�VSHDNHUV� LQ� WKH� OLQJXLVWLF�
LQWHUDFWLRQV�RI�YDULRXV�VRFLDO�FRPPXQLFDWLRQV�LQ�FDUU\LQJ�RXW�GDLO\�DFWLYLWLHV�

6SHDNLQJ� LV� D� SURFHVV� WKDW� LV� FDUULHG� RXW� E\� WKH� LQGLYLGXDO� WKURXJK� ODQJXDJH� DV� D� V\VWHP� DQG� OHFWXUH� DV� DQ�
LQFHQWLYH� IRU�DFWLYH�FRPPXQLFDWLRQ�EHWZHHQ� LQGLYLGXDOV� 6DXVVXUH GHILQHG�VSHHFK�DV�D�VNLOO��D�FRPPRQ� IHDWXUH�RI�
SHRSOH�WR�FRPPXQLFDWH���5URNDM��6K����������� /DQJXDJH�LV�D�VRFLDO�FRPSRQHQW�RI�VSHDNLQJ��ZKLOH�OHFWXULQJ�LV�DQ�
LQGLYLGXDO�DQG�YROXQWDU\�DFW� &ODVVLILFDWLRQ RI�VSHDNLQJ�LQ�ODQJXDJHV�DQG�OHFWXULQJ�LV�NQRZQ�LQ�OLQJXLVWLFV�ZLWK�WKH�
QRWLRQ�6DXVVXUH¶V 'LFKRWRP\� JLYHQ�LQ�WKH�)LJXUH���

)LJXUH����6DXVVXUH¶V 'LFKRWRP\ VSHDNLQJ�DV�D�VNLOO��D�FRPPRQ�IHDWXUH�RI�SHRSOH�WR�FRPPXQLFDWH��ZKHUH�ODQJXDJH�LV�
D�VRFLDO�FRPSRQHQW�RI�VSHHFK��DQG�OHFWXULQJ�DV�DQ�LQGLYLGXDO�DQG�YROXQWDU\ DFW

7KH�VSHDNHU�KDV�WKH�OLQJXLVWLF�SURGXFWLYH�DELOLW\�WR�SURGXFH�E\�FUHDWLQJ�QDWXUDOO\�D�ODUJH�QXPEHU�RI�SKUDVHV�DQG�
DW� WKH�VDPH�WLPH�WR�XQGHUVWDQG�RWKHU�SKUDVHV�SURGXFHG�E\�RWKHU�VSHDNHUV�ZKR�KDYH�QRW�KHDUG�RU�HYHQ�SURQRXQFHG�
EHIRUH� &KRPVN\��1 ���������5URNDM�6K�����������$FFRUGLQJ�WR�KLP��ODQJXDJH�LV�D�G\QDPLF�VWUXFWXUH�WKDW�PDNHV�LW�
SRVVLEOH�WR�UHDOL]H�LQILQLW\�RI�VD\LQJV�E\�WXUQLQJ�WKHP�LQ�D�ZD\�RI�JHQHUDO�NQRZOHGJH�DERXW�WKHP�

x 7KH�VSHDNHU
V�FRPSHWHQFH LV�NQRZOHGJH� ZKLFK�LQYROYHV�D�ILQLWH�VHW�RI�XQLYHUVDO�PRGHOV� ZLWK�ZKLFK�LV�DEOH�
WR�JHQHUDWH�HQGOHVV�VD\LQJV�

x 3HUIRUPDQFH LV�WKH�VD\LQJ�RI�WKH�ZRUGV�FUHDWHG�E\�WKH�VSHDNHU�LQ�SUDJPDWLF�VXLWDELOLW\�

,,��(03,5,&$/�3$57
���5HFHDUFK�0HWKRGRORJ\�

7KLV� UHVHDUFK� DLPV WR� LOOXPLQDWH� WKH� XVH� RI� H[SUHVVLYH�� HPRWLRQDO DQG� FRQIOLFWLQJ IRUPV� RI� H[SUHVVLRQ�
LQ� WKH� OLQJXLVWLF� LQWHUDFWLRQV� RI� VSHDNHUV� LQ� GLIIHUHQW� VRFLDO� FRPPXQLFDWLRQV� LQ� WKH� XUEDQ� VSHHFK� LQ� WKH� FLW\� RI�
*RVWLYDU� ,Q� WKLV� UHVHDUFK�� ZHUH� XVHG PHWKRGV� RI� FRQYHUVDWLRQ� ZLWK� TXHVWLRQQDLUHV� IRU� RSHQ� TXHVWLRQ� LQWHUYLHZV��
TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DQDO\VLV�PHWKRG�

0DLQ�K\SRWKHVLV��8UEDQ� VSHHFK�RI�*RVWLYDU� GLIIHUV� DV� D� UHVXOW� RI� WKH� WUDQVIHU� RI� WKH� VSHDNLQJRI� WKH� LQGLYLGXDO�
GLVSODFHG�IURP�DQRWKHU�SODFH�LQ�WKH�FLW\�RI�*RVWLYDU�

$X[LOLDU\�+\SRWKHVLV� 3DUHQWV�RI�GLIIHUHQW� UHJLRQDO�EDFNJURXQGV� WUDQVIHU� WKHLU�VSHHFK� 7KH\�DIIHFW�FKLOGUHQ�DQG�
RWKHU� LQGLYLGXDOV� WR� SURGXFH�QHZ� H[SUHVVLRQV� LQ� WKH� XUEDQ� VSHHFK� RI� WKH� FLW\� RI�*RVWLYDU��7KLV� SDSHU� FRQWDLQV� WKH�
IROORZLQJ�UHVHDUFK�TXHVWLRQV�

>ĂŶŐƵĂŐĞ�;ĐŽĚĞͿ�ŝƐ�Ă�ƐǇƐƚĞŵ�ŽĨ�ƐŝŐŶƐ�ĂŶĚ�ĐŽŶĐĞƉƚƐͿ

>ĂŶŐƵĂŐĞ�ŝƐ�ƉĂƐƐŝǀĞůǇ�ŵĞŵŽƌŝǌĞĚ�ŝŶ�ƐƉĞĂŬĞƌ�ĐŽŐŶŝƚŝŽŶ

>ĂŶŐƵĂŐĞ�ŝƐ�Ă�ƐŽĐŝĂů�ƉŚĞŶŽŵĞŶŽŶ�ĐƌĞĂƚĞĚ�ĨŽƌ�ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƉĞŽƉůĞ

>ĂŶŐƵĂŐĞ�ŚĂƐ�ŝƚƐ�ŽǁŶ�ĨŽƌŵ͕�ǁŝƚŚ�ǁŚŝĐŚ�ŝƚ�ĚŝĨĨĞƌƐ�ĨƌŽŵ�ŽƚŚĞƌ�ůĂŶŐƵĂŐĞƐ

dŚĞ�ůĂŶŐƵĂŐĞ�ŝƐ�ďĂƐĞĚ�ŽŶůǇ�ŽŶ�ƐǇŶĐŚƌŽŶǇ�ĂŶĚ�ŚĂƐ�ŝƚƐ�ŽǁŶ�ŶŽƌŵƐ

>ĞĐƚƵƌĞ�ŝƐ�ƚŚĞ�ŝŶƚƌŽĚƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ůĂŶŐƵĂŐĞ�;ĐŽĚĞͿ�ŝŶ�ƵƐĞ�ďǇ�ƚŚĞ�ƐƉĞĂŬĞƌ

>ĞĐƚƵƌĞ�ŝƐ�ĂŶ�ĂĐƚ͕�Ă�ƉƌŽĐĞƐƐ�ŽĨ�ŽƌŐĂŶŝǌŝŶŐ�ƐŝŐŶƐ�ĂŶĚ�ƌĞƐƚƌƵĐƚƵƌŝŶŐ�ƚŚĞŵ�ŝŶ�
ƉŚƌĂƐĞƐ

>ĞĐƚƵƌĞ ŝƐ�ĂŶ�ŝŶĚŝǀŝĚƵĂů�ĂĐƚ

>ĞĐƚƵƌĞ�ŝƐ�ƚŚĞ�ŵŽďŝůŝƚǇ�ŽĨ�ƚŚĞ�ůĂŶŐƵĂŐĞ�ƐƵďƐƚĂŶĐĞ

>ĞĐƚƵƌĞ�ŝƐ�ďĂƐĞĚ�ŽŶůǇ�ŽŶ�ĚŝĂĐŚƌŽŶǇ�ŝŶ�ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ƐŝƚƵĂƚŝŽŶƐ



��

�� 4��:KDW�IULHQGO\�IRUPV�GR�$OEDQLDQ�FLWL]HQV�RI�*RVWLYDU�XVH"
�� 4�:KDW�HPRWLRQDO�IRUPV�GR�$OEDQLDQ�FLWL]HQV�RI�*RVWLYDU�XVH"
�� 4�:KDW�IRUPV�RI�FRQIOLFW�GR WKH�FLWL]HQV�RI�*RVWLYDU XVH"

�����7KH�6DPSOH

7KH� UHVHDUFK� ZDV� FRQGXFWHG� DFFRUGLQJ� WR� WKH� UDQGRP� VDPSOH� RQ� $SULO� ������� ����� ZLWK� ��� FLWL]HQV� LQ� PDULWDO�
UHODWLRQVKLSV�� DOO� DJH� JURXSV� IURP� PL[HG� PRQROLQJXDO� PDUULDJH� IURP� GLIIHUHQW� FRXQWULHV� ZKLFK� UHIOHFW� GLIIHUHQW�
IRUPV� RI� $OEDQLDQ� H[SUHVVLRQ� LQ� VRFLDO� FRPPXQLFDWLRQV� LQ� WKH� FLW\� RI� *RVWLYDU� RI� WKH� 5HSXEOLF� RI� 0DFHGRQLD��
)LQGLQJV�HQDEOH�WKH�XVH�RI�H[SUHVVLYH�IRUPV�LQ�WKH�XUEDQ�VSHHFK�RI�*RVWLYDU�

7DEOH �������7DEXODU�SUHVHQWDWLRQ�RI����UHVSRQGHQWV�IURP�*RVWLYDU
,QWHUYLHZHHV�0HQ ,QWHUYLHZHHV�:RPHQ
4��$EGLMD�Y�5HNs �Y�1LVWURYs������\HDUV ROG�
8QHGXFDWHG

5��$EGLMD��I�5HNs�=KX]KQMs�����\HDUV�ROG����8QHGXFDWHG

=�9HOLX��9��6sUPQRYs�����\HDUV�ROG��8QGHUJUDGXWH�
6WXGLHV

5�9HOLX�Y�%DQMLFs��I�6WUDMDQ��7HWRYs�����\HDUV�ROG���
3ULPDSU\�6FKRRO�(GXDFLRQ

6�'XUPLVKL�Y��9sUEMDQ�����\HDUV�ROG��8QGHUJUDGXWH�
6WXGLHV

6�'XUPLVKL�Y��'HEUHVK�����\HDUV�ROG���8QGHUJUDGXWH�
6WXGLHV

+�,VPDLOL�QJD�Y�5HoDQ����\HDUV�ROG� 8QHGXFDWHG 5��,VPDLOL��Y���'REsUGROO�PH����\HDUV�ROG���8QHGXFDWHG
4�6HOLPL�Y��%DOLQGROO�����\HDUV�ROG��3RVWJUDGXDWH�
6WXGLHV

6K�6HOLPL��3ULVKWLQs�����\HDUV�ROG� 8QGHUJUDGXWH�6WXGLHV

)�=HQGHOL��Y�6sUPQRYs�����\HDUV��3K'�6WXGLHV 6K�=HQGHOL��.sUoRYs������\HDUV�ROG���8QGHUJUDGXWH�
6WXGLHV

)�6KDEDQL��Y��5HoDQ����\HDUV��3K'�6WXGLHV '�6KDEDQL�*MDNRYs�����\HDUV�ROG��8QGHUJUDGXWH�6WXGLHV
$GHPL��Y��%HULNRY����\HDUV�ROG��+LJK�6FKRRO�
(GXDFLRQ�

$��$GHPL�Y��%DOOLQGROO��.XPDQRYs����\HDUV�ROG��+LJK�
6FKRRO�(GXDFLRQ

-��'HPLUL��Y��3DWDOLVKWLW�PH����\HDUV�ROG��
8QGHUJUDGXWH�6WXGLHV

%�'HPLUL��'XUUsV�����\HDUV�ROG��8QGHUJUDGXWH�6WXGLHV

%�.DSUROOL��*RVWLYDU����\HDUV�ROG���8QGHUJUDGXWH�
6WXGLHV

'�.DSUROOL��'LEsU�����\HDUV�ROG��8QGHUJUDGXWH�6WXGLHV

=��6HOLPL�����I�9sUWRN��\HDUV�ROG� +LJK�6FKRRO�
(GXDFLRQ

/�6HOLPL�Y��%HOORYLVKW����\HDUV�ROG��+LJK�6FKRRO�
(GXDFLRQ

%�-XVXIL�Y�.RULWs����\HDUV�ROG��3RVWJUDGXDWH 6WXGLHV 0�-XVXIL��6NRSMH�����\HDUV�ROG��8QGHUJUDGXWH�6WXGLHV
4�$YGLL�Y�/LVHF��7HWRYs�����\HDUV�ROG��+LJK�6FKRRO�
(GXFDLRQ

'��$YGLL�Y���6LQLoDQ����\HDUV�ROG��+LJK�6FKRRO�(GXFDLRQ

)��'DOLSL�Y��%HULNRY�����\HDUV�ROG��+LJK�6FKRRO�
(GXFDLRQ

5�'DOLSL�Y��6sUELQRY����\HDUV�ROG��+LJK�6FKRRO�(GXDFLRQ

$�$YLGLL�Y�6sUELQRY����\HDUV�ROG��8QHGXFDWHG 5�$YLLL�Y��6sUELQRY����\HDUV�ROG��8QHGXFDWHG
5�$ULIL��Y�5DYHQ����\HDUV�ROG���8QGHUJUDGXWH�6WXGLHV 0��-DQL� 'LEsU�����\HDUV�ROG��8QGHUJUDGXWH�6WXGLHV

7RWDO����PHQ 7RWDO����ZRPHQ
7RWDO���



��

7DEOH ����������7DEXODU�RYHUYLHZDFFRUGLQJ�WR�WKH�HGXFDWLRQ�DQG�DFFRUGLQJ�WR�WKH�GLIIHUHQW�DJH�JURXSV�RI����
UHVSRQGHQWV�IURP�*RVWLYDU

(GXFDWLRQ�RI�LQWHUYLHZHHV 0HQ :RPH
Q

$JH�RI�WKH�LQWHUYLHZHHV 0HQ :RPHQ

3K'�6WXGLHV � � ������\HDUV�ROG � �
3RVWJUDGXDWH�6WXGLHV � � ������\HDUV�ROG � �
8QGHUJUDGXDWH�6WXGLHV� � � ������\HDUV�ROG � �
+LJK�6FKRRO (GXFDLRQ � � ������\HDUV�ROG � �

3ULPDU\�6FKRRO � � � � �
8QHGXFDWHG � �

7RWDO �� �� 7RWDO �� ��
7RWDO ��

7KH�GDWD�VKRZV�WKDW�HYHQ�DPRQJ�WKH����UHVSRQGHQWV��PHQ�DUH�PRUH�HGXFDWHG�WKDQ�ZRPHQ�LQ�WKH�FLW\�RI�*RVWLYDU��EXW�
DJDLQ� WKH\�XVH�SURWRW\SLFDO� ODQJXDJH� IRUPV�RI� WKH� ODQJXDJH�FRPPXQLW\� WR�ZKLFK� WKH\�EHORQJ��$OO�DJH�JURXSV�DUH�
LQFOXGHG�LQ�WKH�VXUYH\��H[FHSW�DJH�������

)LQGLQJV
25,(17('�48(67,216�)25�,17(59,(:(56

'HDU�FLWL]HQV�
7KLV�TXHVWLRQQDLUH�LV�LQWHQGHG�WR�IDFLOLWDWH�\RXU�ZRUN�WR�H[SUHVV�IULHQGO\�DQG�FRQIOLFWLQJ�IRUPV�RI�
H[SUHVVLRQ�WKDW�\RX�XVH�LQ�FRQYHUVDWLRQDO�LQWHUDFWLRQV�GXULQJ�VRFLDO�FRPPXQLFDWLRQ�RQ�YDULRXV�RFFDVLRQV�
RI�GLIIHUHQW�OLIH�VLWXDWLRQV�RI�GDLO\�OLIH�
7KDQN�\RX�IRU�WKH�WLPH�\RX�VSDUH WR�FRQGXFW�WKLV�LQWHUYLHZ�ZLWK�PH��([SUHVVLYH�IRUPV�H[SUHVVHG�E\�\RX�

FRQWULEXWH�WR�WKH�UHIOHFWLRQ�RI�RXU�$OEDQLDQ�ODQJXDJH�

3KUDVHRORJLFDO�H[SUHVVLRQV�XVHG�LQ�WKH�XUEDQ VSHHFK�RI�*RVWLYDU��FRQGXFWHG�RQ�$SULO����������0RQGD\�
��*UHHWLQJV

:RPHQ� ³.ERQ"´�³+DQL�oLVK�ERQ"´�³6L�NH�NRQ"´��³6L�NDSsUFHQ"´�³$�MH�PHMU"´��³+DM�PHVHUGKsW�´�³6L�LQL�D�LQL�PHMU"�´��
³7XQJMDWMHWD�´�� ³)DU� ERQ"´�³.X� LMH� EH"´�� ³5URIVK�´�³7XQGDTHWD�´�³0LUsGLWD�´�³3XQD� H� PEDUs�´�³6L� X�
JGKLYH"´�³/DVKXPLUs�´�� ³.X� MHQL�� MH� KXS"´�³$� MH� VKQRVK"´�³� .s� ERQ� PHMU� LMH"´�³0LUGLWD� [KL� ERMVK"´�³1DTHWD�´�³6L�
MH�PLUs�NH�TsQ"´��³7XQJMDWMHWD�´�³6HODPDOHMNXP�´��³0HMUVHHUGKH�´�

0HQ� ³0LUsGLWD�´�� ³6HODP�$OHMNXP�´�� ³6L� MH� D� MH�PDMU"´�� ³� 5URIVK�´� ³�0LUGLWD� [KL� ERMVK�"´�� ³� 6L� MHQL"´�� ³�1MDTHWD�´�
³0LUsGLWD�´��³6L�NDORQ"´�³�0LUs�NH�THQ"´�³0HMUPUsPD�´��³�0HMUGLWD�´��³0[KHVPL�´�³7XQJMDWMHWD�´�³0LUGLWD�´��³�7XQJ�´��
³3sU� WPHUU�´� ³�0LUs� MH"´�� ³�dERQL�� D� MHQL�PLUs"´� ³0LUsVHHUGKsW�´�� � ³0LUs� VH� X�JMHWsP´´� �³.�ERQ"´� �� ³8GKDPEDU�´�� ³�
7XQJ�´��³3sU�W¶PHMU�´�³�7XQJMDWMHWD�´

�� &RQJUDWXODWLRQV
&RQJUDWXODWLRQV�RQ�FKLOGELUWK�

:RPHQ� ³6K\T\U�VL�X�NXWXULVND�´��³=RW�PH�\PsU�´��³1JMHIVKL�WH�MX�´��³8�UULW�PH�QRQ�H�EDE�´��³0H�\PsU�Ws�JMDWs�´�³=RWL�
YD�ERIW� LPsUJMDW��´�� ³�8�UHMW�PH�QRQ�H�EDE�´��³=RWL�H� UHMW�PH�QRQ�H�EDE�´��³3DW� MHW� W¶JMDW�´�� ³8�UHMW�PH�NUHMW� W¶PLUDW�´��
³6K\T\U� VL� X� NXWXULVND�´�� ³1JMHIVKL� WH� MX�´�� ³3sU� KDMU�PH� MHWs� Ws� JMDWs�´�� ³8� ERIWs� WUHMP�´�� ³� 3sU� KDMU�´�� ´6KLTLU� Ts� X�
NXUWDOLV�´���³8�ERIW�����´��³0H�MHWs�W¶JMDWs�´��³8�UULW�PH�EDEs�H�QRQs�´��³6KLTLU�oL�W¶VKSsWRM�QXVMD�´�³=RWL�H�ULW�PH�QDQ�H�
EDE�´��³3sU�KDMU�MX�TRIWs�QHMoL�´� ³3DVW�IDW�PH�MX�UURIW�´��+DMUOL�X�NRIW�PH�LPsU�´��³8ULPH�UURIW�����YMHW�´��³3sU�KDMU�OLQGMD�
H�GMDOLW´�³0H�LPsU� Ws�JMDW´��³8�ERIW� WUHMP�´�³8�UHMW�PH�QDQ�H�EDE�´��³8ULPH�=RWL� L�GKsQWs� OXPWXUL�´�³=RWL�PH�\PsU� WD�
ERIW�´��³3DVW�IDW�H�UURIW�´��³8�UHMW�PH�QRQ�H�EDE�´�
0HQ� ³6KLTLU�oL�W¶VKSsWRM�QXVMD�´�³3sU�KDMU�MX�TRIWs�QHMoL�´��³3DVW�IDW�PH�MX�UURIW�´��³3sU�KDMU�X�UURIW�PH�MHW�W¶�JMDW�´��³3sU�
KDMU�´��³3sU�KDMU�OLQGMD�H�GMDOLW�´�³8�UHMW�PH�QDQ�H�EDE�´�³0H�MHWs�Ws�JMDWs´��³8�UULW�PH�JMLWK�Ws�PLUDW´�3sU�KDMU�³��³�0H�MHWs�
Ws�JMDWs´�³3DVW�IDW�H�UURIW´�³�+DMOL�MX�TRIW´��³=RWL�H�ERIW�PH�LPsU´´��³8�ERIW�����YMHW´�³+DMOL�W¶TRIWs�´�³8�UULW�PH�QRQ�H�
EDE�´��³0H�\PsU�Ws�JMDWs�´��³0H�MHW�W¶JMDW�´�´6K\T\U�VH�GDOND�Q¶G\QMD�VDNVDOHP�´�³5RIW�´��³=RWL�WD�UXHMW�´�

&RQJUDWXODWLRQV�RQ�WKH�VRQ
V FLUFXPFLVLRQ�FHOHEUDWLRQ
:RPHQ� ³6K\T\U�VL�X�NXWXULVND�´�´+DMOL�X�TRIWs�´�³1JMHIVK�H�PDUWRIVK�´��³1JMHIVKL�WH�IsPLMD�-XDM�´��³6KLTLU�TL�VKSsWRM��
PEUHMIVK�H�EsIVK�GKsQGsU�´��³1JMHIVK�H�EsIVK�GKsQGsU�´���³6KLTLU�oL�VKSsWRM�´��³3sU�KDMU��VKsULP�Ws�VKSHMW�´�³1JMHIVKL�WD�



��

PDUWRQL�´��³=RWL�H�VKSsWRIWs�´�� � �³6KLTLU�TL�VKSsWRM��PEUHMIVK�H�EsIVK�GKsQGsU�´��³=RWL�SVKWRIW�´��³8ULPH´�³�3sU�Ws�PLUD�
GKH�Js]LPH�´��³+DMOL�VK\T\U�Ts�VKSsWRL�´��³6KLTLU�Ts�X�NXUWDOLV�´��³0EUHIMVK�H�PDUWRIVK�´�³6KLTLU�VL�VKSsWXDQ�´��³=RWL�H�
VKSsWRIW�QJMHIVKL�WD�PDUWRQL�´��³8 NDSsFHIW�VD�PD�IUHVN�´��³�=RWL�L�VKQRIW�´��³1JMHIVKL�WD�PDUWRQL�´��³+DMOL�X�TRIWs�´��³=RWL�
H�UHMW�PH�QRQ�H�EDE�´��³3DW�MHW�W¶JMDW�´��³8�UHMW�PH�NUHMW�W¶PLUDW�´��³�3sU�KDMU�´��³,VKDOOD�PEULQL�WD�PDUWRQL�´�³=RWL�L�GKDQW�
VKsULP�H�GXULP�´�
0HQ�³3sU�KDMU�W¶�TRIWs�´��³6KLTLU�oL�VKSsWRM�´��³(�PULIVK�H�PDUWRIVK�´��³6K\T\U�Ts�VKSsWRM�´��³3sU�KDMU�X�NRIW�´��³3sU�KDMU�
�� VK\TLU� Ts� VKSsWRL�´�� ³3sU� KDMU�´�� ³8ULPH�´�� ³1JMHIVKL� H� PDUWRIVKL�´�� ³3sU� KDMU� V\QHWLD� H� GMDOLW�´�� ³,VKDOOD� PEULQL� WD�
PDUWRQL�´��³=RWL�H�VKSsWRIWs�´��³�=RWL�SVKWRIW�´��³6KLTLU�oL�VKSsWRM�´�³3sU�Ws�PLUD�GKH�Js]LPH�´��³+DMOL�GDUVPD�´��³+DMOL�
VK\T\U�Ts�VKSsWRL�´�

&RQJUDWXODWLRQV�RQ�WKH�VRQ
V�PDUULDJH�

:RPHQ� ³8�Js]RIVKLQ� H� X� VKWRIVKLQ�´�� ³1XVMD�SDVWs�NDPEs� Ws�PEDUs�´� ³8�Js]RIVKLQ�SHWNDW�´�� ³=RWL�PXKDEHWLQ�´�� ³8�
VKWRIVKLQ�´��³6K\T\U�oL�QJMHYH�´��³3sU�KDMU�QRXVMD�´�³8ULPH�´��³3sU�KDMU��LVKDOOD�PXKDEHWLQ�Ws�NHQs�´��³8�Js]RIVKLQ�H�X�
VKWRIVKLQ�´��³8ULPH�´��³8�WUDVKsJRIVKLQ�´��³4RIWs�L�OXPWXU�GHUL�Qs�YGHNMH�´��³�3sU�KDMU�´�´0H�NRP�W¶PDU�H�PH�QDIDN�´��
³8�ERIW�NRPQJXO�´��³(�J]RIVKLQ�QMRQL�WMHWULQ�´��³�3sU�KDMU�X�TRIW�´���³7s�WUDVKsJRKHQ�´��³+DMUOL�WNRIW´���³8�ERIVKLQ�GHUs�H�
YRWsU�´�� ³=RWL�H�EsIW�NsPEsQJXO�´��³=RWL�X�UXMW�SL�VHMQLW� W¶NHT�´��³8�SODNVKL�EDVKN´��� ³8ULPH��VD�PD� IULN�PH�QML� IPL�´��
³3sU�KDMU�GDVPD�H�GMDOLW�´�
0HQ� ³8�Js]RIVKLQ�H�X� VKWRIVKLQ�´�� ³1XVMD�SDVWs�NDPEs� Ws�PEDUs�´�� ³8�Js]RIVKLQ�SHWNDW�´�� ³=RWL�H�ERIW�GHU�H�YRWsU�´�
³6K\T\U�oL�QJMHYH�´�³8�WUDVKsJRIVKLQ�´�³3sU�KDMU��LVKDOOD�PXKDEHWLQ�Ws�NHQs�´��³3sU�KDMU�GDVPD�H�GMDOLW�´�³8�Js]RIVKLQ�H�
X�VKWRIVKLQ�´��³8ULPH�´��³�8�WUDVKsJRIVKLQ�´��³8ULPH�TRIVKLQ�Ws�OXPWXU�´��³�3sU�KDMU´��³8�J]XDMVKL�GKH�X�WUDVKLJXDMVKL�´��
�8�ERIW�NRPQJXO�´��³(�J]RIVKLQ�QMRQL�WMHWULQ�´�³�3sU�KDMU�X�TRIW�´�´�7s�WUDVKsJRKHQ�´��³+DMOL�´�³3sU�KDMU�PDUWHVD�´��³=RWL�
X�GKDVKs�PEDUVL�´��³3sU�KDMU�X�TRIW�´

&RQJUDWXODWLRQV�RQ WKH�JLUO
V�PDUULDJH�

:RPHQ� ³8�ERIW�NRPQJXO�´��³=RWL�PXKDEHWLQ�´��³=RWL�MD�ERIW�PD�PLU�VH�NWX��´��³3sU�KDMU�NsQDJMH[KMD�´��³8ULPH�´��³3sU�
KDMU�GDVPD�H�YDM]sV�´��³�(�PDUW�H�PHMUD�PEUDSD�´��³0H�NRPsQ�H�PEDUs´��³8�Js]RIVKLQ�H�X�VKWRIVKLQ´��³4RIWs�H�OXPWXU�
GHUL�Qs�YGHNMH´��³3sU�KDMU´��³=RWL�PXKDEHWLQ�X�PSODNVKLQ�EDVKN�´��³,VKDOOD�=RWL�H�UUDKDWRIW�´��³8�SODNW�Q¶DW�GHU�´��³+DMOL�L�
TRIW�´�� ³4RIW�QJXONRPH�´��³8� WUDVKsJRIVKL�´�� ³=RWL� � H�EsIW�NsPEsQJXO�´�� ³0H�NRPsQ�H�PEDU�´�� ³0H� IDTH� W¶EDUGK�´�� ³�
.UHMW� W¶PLUDW�´�� ³�=RWL� X�GKDVKW�PXKDEHW�´�� ³�3DW� IDWLQ� H�PLUs�´�� ³8� Js]RIVKLQ� H� X� VKWRIVKLQ�´�� ³�6KTLU� VL� GXO� Qs� IDW� H�
NLVPHW�´
0HQ� ³3DVWs� PXKDEHW�´�� ³=RWL�PXKDEHWLQ�´�³3sU� KDMU� X� NRIW�´�³3sU� KDMU�´� ³3sU� KDMU� GDVPD� H� YDM]sV�´� ³8ULPH�´�� ³0H�
NDPE�Ws�PEDUs�´�³�8ULPH�TRIVKLQ�Ws�OXPWXU�´��³=RWL�X�ERIW�NRPQJXO�´��³(�PDUUW�H�PLUD�PEUDSD�´��³�,VKDOOD�ERKHW�UDKDW�´��
³�(�PDUW�H�PHMUD�PEUDSD�´��³0H�NRPsQ�H�PEDUs�´��³�,VKDOOD�ERKHW�UDKDW�´��³�3DW�IDWLQ�H�PLUs�´��³+DMOL��³�

��([SUHVVLYH�HPRWLRQDO�IRUPV
%OHVVLQJV

:RPHQ� ³=RWL�JMLWK�Ws�PsMUDW�´�³�,VKDOOD�PH�OXJs�IORULQL�DQ�´��³�=RWL�Ws�GKDVKWs�Ws�KDVK�PH�OXJ�IMRULQL�´��³7s�EHNRIWs�=RWL�
PRM�PRWsU�´��³=RWL�H�PEDUVRIW�´� ��³=RWL� W¶UXMW� L� W¶NoLMDYH�´�³=RWL� Ws�GKDVKW� �EHUHTHW�´�³�=RWL� W¶ERIW�VL�PDOL�PH�JMHWK�´�´�
=RWL� W¶GKDVKWs�VD�W¶SDVKLQ�VHMW�´��³�=RWL�UXIW�PHQGHQ�´��³�=RWL� W¶Js]RIW�´��³�5RIVK�´� �³�,VKDOOD�PH�OXJs�IORULQL�DQ�´��³7¶L�
PDUVKD� Ws� OLJDW�´� ³� 8� Js]RIVKL� H� PH� JMLWK� W¶PLUDW�´�� ³� =RWL� Ws� GKDVKWs� T\VK� Ws� GRQ� VKSLUWL�´�� ³=RWL� Ws� UXMW�´�� ³� 5XIVK�
QGHULQ�´� ³=RWL� Ws� Js]RIWs�´�� ³'R� Ws� UXM� VL� V\W� H� EDOOLW�´� ³(UPRIVKD� WHM�´�´9DOODM�´�� ³3sU� DOODK�´� ³7¶OXPW� GRUD�´�� ³=RWL�
W¶GKDVKW�NUHMW�WPLUDW�´�³�=RWL�X�W¶GKDIVKW�W¶PLUD�´��³%HNXHW�W¶TRIVKL�´���³=RWL�QMs�GLW�QMsPLMs�WD�EsIW�´�

0HQ� ³+DQJNVK�PH�OXJs�DOWDQL�´��³=RWL�W¶GKDVKW�W¶PHMUD�´��³=RWL�X�GKDIVKW�W¶PLUD´���³=RWL�W¶L�GKDVKWs��[KLWK�Ws�PsMUDW�´�
³=RWL�Ws�GKDVKW��EHUHTHW�´��³�=RWL�JMLWK�Ws�PsMUDW�´��³=RWL�W¶UXMW�´��³=RWL�W¶QGLKPRIW�´��³=RWL�QMs�GLW�QMsPLMs�WD�EsIW�´��³6D�
NRP�NHQL�ER� =RWL�YD�ERIWs�VHYDS�´�³5RIVK�´��³,VKDOOD�PH�OXJs�IORULQL�DQ�´���³7¶L�PDUVKD�Ws�OLJDW�´�³8�Js]RIVKL�H�PH�JMLWK�
W¶PLUDW�´��³,VKDOOD�QMs�QXVH�Ws�PLUs�´���³�+RQJVK�PH�OXJ�DOOWsQL�´��³6D�NRP�NHQL�ER��=RWL�YD�ERIWs�VHYDS�´��³7D�QGHURVK�
HPULQ�GKH�IDPLOMHQ�´��´4RIVK�VKsQGRVK�GKH�PLUs�´�³3Do�IDW�Qs�MHWs�´��³=RWL�W¶GKDVKW�W¶PLUD�´��³�0s�SDVK�W¶NoLMD�PH�V\�´��
³'UHTL�H�PDUUW�´��³%HNXHW�W¶TRIVKL�´��³$�H�VKHK�PH�EDEHQ�OOD�VKWX�EUDYR�W¶TRIW��OODVKWX�YD]KGR�H�W¶NLHVK��GHQL�]DQDW�´��³�
$II�R�ELU�VD�PLU�VL�QD�SUXQH�NLW�=RWL�WGKDVKW�W¶PLUD�´�������������������������³2�=RW�WKHOORMD�PHQGHQ�NW\UH�IPLVs�WHP�W¶PRVRMQ�H�
W¶PEULQ�GRNXQGL��ODUJRL�QJD�GKHW�H�]LQFLYH�H�JRM�Ws�KDOODOORNX�X��ERIVKL�VL�PDOL�PH�JMHWK��GXHUW�X�[KELORIVKLQ�´

&XUVHV�
:RPHQ� ³0R�QJMHIVK�W¶LHVK�´�³�.U\HW�Ps�Ws�TRIW�´��³&RSD�W¶SDVKD�´��³�1Ms�[KDP�Ps�PHMU�´��³7s�PoHMIW�PRUWMD�´�´�7s�
YUDIWs� SOXPEL�´� ³� (� [KHWVK� SL� =RWLW�� ´� ³� 0RV� PEUsMIVK� W¶PEsMVK�´� ³� 8� IDUURIVK�´�� ³%HODMD� W¶PDUW¶³+DOOL� WX� ERIW�´��
³$NVKDPL�PR�W¶PUHMIW�´��³3L�PD�W¶NHoLW�MDUDEL�´��³�1Ms�[KDP�Ps�PHMU�´� ³7s�PoHMIW�PRUWMD�´��³�=RWL� Ws�GsQRIWs�GHUL�Qs�
YGHNMH�´�³�.XU��V\W�PRV�W¶L�SDIVKD�´��³0RV�SDVK�GLW�W¶EDUGK�´��³0D�SsUWHM�Ws�SDVKD�´��³�7KHM�oDIsQ�´��³�9GHNVK�LVKDOOD�´��



��

³+DURP� Ws� TRIW�´�� ³0RUWMD� Ws� UDIW�´�� ³'UHoL� W¶PDUW�´�� ³0DOONXW� NRIVK�´�� ³� 7s� YUDIW� =RWL�´�� ³,� SDHGXNDWs�´��
³'HELO�´�³%XGDOO�´��³2M�QD�W¶UDIW�GDPOOD�W¶VKLWRIW�´���³+DMU�PRV�SDIVK�´��³3ODVQD�X�UUDIW�´��³�3L�PD�W¶NHoLW�MDUDEL�´��³.XU�
GHU� H� YRWsU�PRV� X� ERIWs�´� �� ³$QL� NSXW� NUHMHQ�´�� ³7KHIVK� oDIsQ�´�� ³7¶OXPW� GRUD�´�� ³=RWL� W¶GKDVKW� NUHMW� W¶PLUDW�´�� ³0R�
QJMHIVK�W¶LHVK�´�³�.U\HW�Ps�Ws�TRIW�´�³&RSD�W¶SDVKD�´��³3DVWD�PEHV�PD�ERR�VH�PD�NLQL�Q[LW�NRFLQ�´��³�%HODQ�H�[KHWVK�WD�
JMRMVK� VKNUHW� PEHV�´�� ³'DPOOD� PR� W¶WUDIW�´�� ³(PQL� W¶X� KXPEW�´�(PQL� W¶X� KDUURIW�´�� ³� 6KND� WL� VKND� SR� X� ERIVK� FRSD�
P¶FRSHW�´��³2�HPsQ ]L�]KDEDW�QJURKVKLQ�´�
0HQ�³3MDo� W¶SMDVW�$OODL�´�´0HQW� NH� NUHMD�´�´=RWL� W¶VKLWRIW�´�´-DOOD� MDUHEL� SL� [KLSLW� H� [KHWVK�´�� ³7D� QGHURVK� HPULQ� GKH�
IDPLOMHQ�´�´4RIVK� VKsQGRVK� GKH� PLUs�´�� � ³3Do� IDW� Qs� MHWs�´� �� ³'UHTL� H� PDUUW�´� ³-X� KDUURIWs�´�´� +DOOL� WX� ERIW�´�� ³+DM�
VKSRUUPX� V\VK�� Ps� TRIVK� W¶Ps� MHVK�´�� ³0DOONXW� NRIVK�´�� ³7s� YUDIW� =RWL�´�� ³,� SDHGXNDWs�´�� ³'HELO´�³%XGDOO�´��
³5UQRIVKD�´��³9GHNVK�´��³.XUU�PRV�X�J]RIVK�´��³'UHTL�H�PDUUW�´�³�7KHM�oDIsQ´��³�7KHM�NUHMsQ�´�³3MDo�WSMDVW�$OODL�´�

6ZHDUV�
:RPHQ� ³(UPRIVKD�YsOODLQ�´��³�9DOODKL�´��³�)DU�EH�GXVK�WsW�ERM�´��³�3sU�EHVs�´�³�(UPRIVKD�GMDOLQ�´��³�'DPOOD�P¶UDIW�´��´�
0R�X�QJHIVKD�SUHM�YHQGL�´��³�3sU�N¶WR�G\�VHM�´�³�3DVKD�=RWLQ�´����³3R�W¶ERM�EH�SsU�3HUHQLQ�´��³�3sU�$OOD�´��³�3sU�=RWLQ�´��³�
3sU�QGHU�´��³3sU�EHVs�´���³ %HVD�EHVs�´����³�(UPRIVKD�EDEsQ�´��³3sU�NWR�G\�VHM�´�³(UPRIVKD�WHM�´�´�9DOODM�´��³�3sU�$OODK�´�
0HQ� ³3sU� ]RWLQ�´�³3sU�.XUDQ�´�³� 3sU� EHVs�´�³3sU�$OOD�´�� ³3sU� QGHU�´�� ³3sU� EHVs´� �³7\EH�´� �� ³� )DU� EH� GXVK� WsW� ERM�´��
³9DOODL�GR�H���´�³(UPRIVKD�WHM�´��0¶YGHNW�GDWL�´��³9DOODL�ELODL�´�

&RQGROHQFHV�
:RPHQ� ³7¶NHVK�YOOD]QLW�´�³1DQD�%DED��X�ODQND�´�³=RWL�MD�PIDOW�[KHQHWLQ�´�³�.UHM�VKsQGRVK�´���³.UHM�VKsQGRVK�UURIVKLQ�
WMHUsW�´�� ³=RWL� [KHQHWLQ�´�� ³-X� VKsQGRVK�� =RWL� [KHQHWL�� ´�� ³=RWL� [KHQHWOL� H� ERIW�´� �³1JXVKOOLPH�´� ³� 7¶NHVK� IPLW�´�� ³-X�
W¶MHQL�´��³=RWL�VDEULQ�´�³.UHM�VKsQGRVK�´�³-X�VKsQGRVK�Qs�GDVPs�LVKDOOD�´�³�=RWL -D�IDOW�[KHQHWLQ�´��³,VKDOOD�V¶MX�EMHQ�PH�
KDUUX�´��³�=RWL� MD� IDOW�NXVXUHW�´�� �³�.UHMVKQRVK�´��³-X�VKQRVK�TRIVKL�´��³�6KNRM�Q+DMUHW�´��³=RWL�NXVXUHW� LD� IDOW�´�� ³=RWL�
UDPHWHOsV�´�� ³�=RWL� WD� UXIW�PHQGMHQ´��� ³�=RWL�0DNILUHWLQ´��� ³=RWL�Q¶[KHQHW�´�� ³=RWL� L� IDOW [KHQHWLQ�´�� ³7¶NLMHVK�QDQsQ�H�
EDEsQ�´�³-X�VKsQGRVK�EDED�MX�OD�´��³�7¶NHVK�YOOD]QLW�´��³-X�VKsQGRVKs�´��³�=RWL�[KHQHWLQ�L�IDOW�´�

0HQ�³7¶�NLHVK��WMHULW�´��³�8�SMHNVKL�Q¶DWs�G\QMD�´��³�.U\HW�VKQRVK�´��³�$�PsU]LWL�=RWL�MD�IDOWs�[KHQHWLQ�´��³�7¶NHVK�IPLW�´��
³-X�W¶MHQL�´�´�=RWL�VDEULQ´��³-X�VKsQGRVK�´��³3Do�YsOOH]sULW��IsPLMsW��WMHUsW�´�³=RWL�[KHQHWLQ�´�³-X�VKsQGRVK��Q¶GDVsP�
LVKDOOD�´�³.UHMVKQRVK�´�´�0LoVKQRVK�´��³-X�ERIW�VRIsU�[KHQHWL�´��³=RWL�[KHQHWLQ�L�IDOW�´��³-X�VKsQGRVK��=RWL�[KHQHWLQ�´��
³=RWL�[KHQHWOL�H�ERIW�´�³=RWL�+DMUHWLQ�LD�ERIW�PLUs�´�³0EDVNsQGHM�SsU�W¶PLUs�X�HUGKVKLP�´��´=RWL�LD�IDOW�NXVXUHW�´��
³6K\T\U�Ts�ND�VKSsWX�´�³-X�ERIW�VRIsU�[KHQHWL�´��³-X�TRIVKL�VKsQGRVK´�³=RWL�H�oRIWQ¶[KHQHW��MX�TRIVKLQ�PLD�´��³=RWL�MX�
UXHMW�H�MX�GKDVKs�VDEHU�´��³%RQ�VDEHU�VH�VDEUL�DVKW�]KRMD�PD�H�PLU�´�

&RQIOLFWLQJ�([SUHVVLYH�)RUPV
2IIHQVHV�,QVXOWV�

:RPHQ� ³0DMPXQNs´��³$�MH�PL�WDPDP´��³.DXU�0DYURYH´��³�1s�Ws�VDPsV´��³2M�EXGDOOH´���³7RUURODoNs´��³1HSLVPHQN´��
³3RUHoDQND� H� VDPsV´� ³1XN�THQND� WDPDP´�³1X�THQNH� WDPDP´�� ³2� WKDM´� ³�+DMYRQL�QLKHU´� ³+DOOLQ�GR� WD� ERM�SODVQD� W¶�
UUDIW´�³�2�KDMYDQ´�´�3LVMD�H�NHTH´�´+DUDP�W¶�TRIVKLQ�NUHMW�W¶�PLUDW�Ts�W¶L�NDP�ER�´��³7URNX�PRM�H�SRVKWsU�RU�L�SRVKWsU´��
³$W�IDUsQ�V
NH�PDUUH´�´�7HYHTHO´�³.X�PHUU�YHVK´��³6¶ERKHVK�QMHUL´��³.DOL�L�$OODLW´��³�$YUDGLQ´��³�7HYHTHO´��´3XSXQHFH´��
³2M�3DODIVKR´��³�=YHUGKVKN´��³0VKLOH�´��³2M�H�PDUPH´�³�2M ORS´���³'R�YL�DWMH�GR�PE\WL�´����³'R�WD�RQML�EDUNXQ�´��
0HQ� ³.DXU�3HoNRYH´��³9ORIVK�´��³'HUL�VKNLQsV´��³�+DMYRQL�QLKHU´�³+DOOLQ�GR�WD�ERM�SODVQD�W¶�UUDIW�´�³2�KDMYDQ´�´�3LVMD�
H�NHTH´�´+DUDP� W¶TRIVKLQ�NUHMW� W¶PLUDW�Ts� W¶L� NDP�ER�´�� ³2�KDMYDQ´�� ³%XGDOO´�� ³+DMYDQ´�³,� WUDVKs´�� ³6KOOXQJD´�´0RP�
VKXUGKR´��³3ODVMD�W¶UDIW�´��³7D�ERIVKD�JURSsQ�´��³8K�W¶PDUW�THUHoL�´�

&XUVH�
,Q�WKLV�UHVHDUFK�LQWHUYLHZHUV�GLG�QRW�H[SUHVVHG�DQ\�VZHDULQJ��SHUKDSV�EHFDXVH�WKH�LQWHUYLHZHU�ZDV�IHPDOH�RU�ODWHO\�XVHG�

OHVV�IUHTXHQWO\�GXULQJ�VSHHFK�

�� /,1*8,67,&�$1$/<6,6�2)�7+(�),1',1*6
�����3KRQRORJLFDO�IHDWXUHV

,Q�WKH�VSHDNLQJ�GLDOHFW�RI�*RVWLYDU�ZHUH IRXQGHG�HOHPHQWV�RI�PHWDSKRQ\��DSRSKRQ\��FRQWUDFWLRQ��SDODWDOL]DWLRQ��
VRQRULVP�YRLFLQJ� DVVLPLODWLRQ� FKLWDFLVP� GLVVLPLODWLRQ� PHWDWKHVLV�� HOLVLRQ�� FRQJOXWLQDWLRQ�� DGGLQJ� VRXQGV�
�SURWKHVLV��HSHQWKHVLV��HSLWKHVLV��DQG�WKH�ORZHULQJ�RI�VRXQGV��HSHQWKHVLV��V\QNRSH��DSRFRSH��
¾ 0HWDSKRQ\ DOWHUQDWLRQ�RI�YRZHOV��D���H�DQG���H�L��³=RWL�W¶GKDVKW�W¶�PHMUD�´
¾ $SRSKRQ\ DOWHUDWLRQ�RI�YRZHOV��H�R���LH��R���MH�R���³�+DMYRQL�QLKHU´�³3sU�KDMU�MX�TRIWs�QHMoL�´�³6D�NRP�NHQL ER

=RWL�YD�ERIWs�VHYDS�´��³�+RQJVK�PH�OXJ�DOOWsQL�´��³=RWL�X�ERIW NRPQJXO�´��³�³8�ERIW�����YMHW�´�³8�UHMW�PH�QRQ
H�EDE�´



��

¾ &RQWUDFWLRQ LW�LV�WKH�SKHQRPHQRQ�ZKHQ�WZR�RU�WKH�VDPH�YRZHO�RFFXUV��WKH\�FRPH�WRJHWKHU�DQG�HQG�XS�LQ�D�ORQJ�
YRZHO� H�H!H�� &RQWUDFWLRQ ZLWK� WKH� VDPH� YRZHO D�H�GKD�� R�H!R�� YR!YRH�� UD�URH�YHQ�� HJ�� YRZHO R�X�
 RX³3sU�KDMU�QRXVMD�´

¾ 3DODWDOL]DWLRQ WKHUH�LV�WKH�DOWHUQDWLRQ�RI�RFFOXVLYH�SDODWDOHV�LQ�N���T�DQG�LQ�SUHSDODWDO�N���o�HJ��³�0s�SDVK�W¶NoLMD�
PH�V\´��³6KLTLU�oL�VKSsWRM´��EXMN EXMT��EXMN��EXMo��³0DOONXW�NRIVK�´��³=RWL�W¶UXMW�L�W¶NoLMDYH�´

¾ 6RQRULVP�YRLFLQJ 6RQRULW\ LV�D�QRQELQDU\�SKRQRORJLFDO IHDWXUH�FDWHJRUL]LQJ�VRXQGV�LQWR�D�UHODWLYH�VFDOH��0DQ\�
YHUVLRQV�RI�WKH�VRQRULW\ KLHUDUFK\�H[LVW��D�FRPPRQ�RQH�LV�YRZHOV�!�JOLGHV�!�OLTXLGV�!�QDVDOV�!�REVWUXHQWV��7KH�
SKRQHWLF�EDVLV�RI� VRQRULW\ LV� FRQWHQWLRXV�� LW� LV� URXJKO\�EXW� LPSHUIHFWO\�FRUUHODWHG�ZLWK ORXGQHVV��(�J��G¶EL��Q�
G¶EXWD� QGRGK� WH� VK�� LQ ]K�HVSHFLDOO\� WKH� SURQXQFLDWLRQ� RI� WKH� QXPHUDOV� HJ�� VL[W\� WR� VHYHQW\�QLQH H�� J��
JMD]KGKMHWs� LQ�WKH�IRUP�RI�WKH�SURQRXQ o�]K�S�VK��oGR�Qs�]KGR��SRU�GXKHM�Ws�LVKWH�o�[K�H�MR�o��]K�³�)DU�EH�GXVK�
WsW�ERM´��NX�JM�[K�S�VK��´-DOOD�MDUHEL�SL�[KLSLW�H�[KHWVK´�

¾ $VVLPLODWLRQ KDSSHQV�ZLWK� WKH�IXOO�DVVLPLODWLRQ�RI�FRQVRQDQW�JURXSV��³6D�NRP NHQL�ER�=RWL�YD�ERIWs�VHYDS�´��
³=RWL�X�ERIW�NRPQJXO�´�

¾ &KLWDFLVP RI�SDODWDO T��JM���ZKHQ��LQ�IURQW�RI�WKH�SDODWDO�YRZHOV�H�L�DQG�WKH�YRZHO D LV THMI�oHMI���³=RWL�W¶UXMW�L�
W¶NoLMDYH´�³7KHIVK�oDIsQ�´��DFFRULGLQJ�WR�&LSR�.������I�����

¾ 'LVVLPLODWLRQZKHQ�WZR�VRXQGV�RI�WKH�VDPH�RU�VLPLODU�SKRQHWLF�IHDWXUHV��VRPHWLPHV�LQ�WKLV�VSHHFK�WKH\�EHFRPH�
GLIIHUHQW�WRR�HJ��´0HQW�NH NUHMD´��³=RWL�Ws�GKDVKWs�Ws�KDVK�PH�OXJ�IMRULQL´�³�=RWL�JMLWK�Ws�PsMUDW�´

¾ 0HWDWKHVLVLV�WKH�WUDQVSRVLWLRQ�RI�VRXQGV�RU�V\OODEOHV�LQ�D�ZRUG�RU�RI�ZRUGV�LQ�D�VHQWHQFH��HJ��FDQ�EH SDUW�RI�D�
V\OODEOH�RU�QRW�HJ��EDUMDN�EDMUDN�0HMUHP�0HUMHP��SVKWRM��VKSsWRM��SULWRM�SsUWRM�VKORM�OsVKRM��³=RWL�H�VKSsWRIWs�´�����
³=RWL�SVKWRIW�´��³�=RWL�JMLWK�Ws�PsMUDW�´

¾ (OLVLRQLV�WKH�RPLVVLRQ�RI�RQH�RU�PRUH�VRXQGV��VXFK�DV�D�YRZHO��D�FRQVRQDQW��RU�D�ZKROH�V\OODEOH��LQ�D�ZRUG�RU�
SKUDVH�� 7¶UDIW� �� ´+DUDP� W¶TRIVKLQ� NUHMW W¶PLUDW Ts� W¶L� NDP� ER´� ³8K 7¶PDUW� THUHoL�´�� ³3MDo W¶SMDVW�
$OODL�´�³%HNXHW W¶TRIVKL�´�� �³0¶YGHNW´��³=RWL W¶GKDVKW� � � � � � � � � � � � � � � � � � � � � W¶�PHMUD�´��³7D QGHURVK�HPULQ�GKH�
IDPLOMHQ�´� 0¶YGHNW�GDWL�´�³8�SODNW Q¶DW GHU�´�:KHQ�s�LW�LV�LQ�WKH�HQG�SRVLWLRQ��LW�LV�DOVR�HOLPLQDWHG� ³'UHTL�H
PDUW�´� (OLPLQDWLRQ KDV�LQ�WKH�YRZHOV��L�H�XH�J��(OLPLQDWLRQ�DOVR�KDV�LQ�WKH�QRGH�RI�DGMHFWLYHVZKHQ�WKH\�IRUP�D�
SURPLQHQW� PDOH� QRXQ� SKUDVH� DQG� DQ� DGMHFWLYH�³.DXU� 3HoNRYH´�� ³.DXU� 0DYURYH´�� :KHQ� WKH� WKUHH�
YRZHOV�L�H�X��DUH�HOLPLQDWHG�YRZHOV�RI�WKHVH�ZRUGV�PH�L P¶L��PH�X NDP�DUGK�PX�SDMWX���Ps�X P¶X�S�VK��³PX
NDS�VL�GUHo´���³0R X�QJUHIVKD�SUHM�YHQGL�´����

¾ &RQJOXWLQDWLRQZKHQ�WZR�RU�WKUHH�LQGHSHQGHQW�ZRUGV�DUH�RIWHQ�XVHG�LQ�HDFK�RWKHU�LQ�WKH�SKUDVH� LQ�WKH�VSHHFK�RI�
*RVWLYDULW�ZHUH XQLWHG�E\�JLYLQJ�D�VLQJOH�ZRUG��H�J� ³8GKDPEDU�´ ³0HMUPUsPD�´�³0HMUGLWD�´��³0[KHVPL�´��³�
1MDTHWD�´�� ³7RUURODoNs�´�� ³1HSLVPHQN�´�� � ³� $YUDGLQ�´�� ³� 7HYHTHO´�� ´3XSXQHFH´�� ³�.ERQ"´´7XQJMDWMHWD�´�
�³5URIVK�´��³7XQGDTHWD�´��³0LUsGLWD�´��³/DVKXPLUs�´���³�1DTHWD�´��³0HMUVHHUGKH�´�

¾ $GGLQJ�VRXQGV�
x 3URWKHVLV��DGGLQJ�VRXQGV�DW�WKH�EHJLQQLQJ�RI�WKH�ZRUG���³=RWL�MD�PIDOW�[KHQHWLQ´��
x (SHQWKHVLV�DGGLQJ�VRXQGV�LQ�WKH�PLGGOH�RI�WKH�ZRUG���³=RWL�X�GKDIVKW�W¶PLUD�´��´=RWL�W¶VKLWRIW�´��³�=RWL�JMLWK�Ws�

PsMUDW�´��³�(�PDUW�H�PHMUD�PEUDSD�´��³8�J]XDMVKL�GKH�X� WUDVKLJXDMVKL�´�³3sU�N¶WR�G\�VHM´�³=RWL� W¶GKDVKW� W¶�
PHMUD´�:LWK�HSLVRGLF�K��WKH�KLDWXV�EUHDNV�LQ�WKH�YHUEV�LQ�SDVVLYH�YRLFH��WKD�HP��WKD�HVK��WKD�HW��OD�HP��OD�HVK��
OD�HW�

x (SLWKHVLV �DGGLQJ� VRXQGV� LQ� WKH� HQG�RI� WKH�ZRUG��� VRPH�SURQRXQV��GLNXMQD�� DQG� WR� WKHDGYHUEV�DUH�DGGHG� WKH�
VXIIL[� QD³0EDVsQGHMQD´�� GKH�VND� �� WKH� VXIIL[� VND ³6K\T\U� VL� X� NXUWXULVND´�� DQG� WKH� WKH� VXIIL[�PX ³+DM�
VKSRUUPX V\VK��Ps�TRIVK�W¶Ps�MHVK�´

¾ 6\QNRSD�³.XUU�PRV�X�J]RIVK�´�³. ERQ"�³0R X�QJHIVKD�SUHM�YHQGL�´�³=RWL�L�VKQRW�´�
¾ $SRFRSH� ³-DOOD�MDUHEL�SL�[KLSLW�H�[KHWVK�´��³8ULPH�VD�PD�IULN PH�QML�IPL�´��³8�SODNW�Q¶DW GHU�´��É�MD�

IXQGRUH��

8VH�RI�FRQVRQDQW�JURXSV� PE��QG��QJM��QJ�
¾ ,Q�WKH�VSHHFK�RI�*RVWLYDU�WKHUH�DUH�LQGLYLGXDOV�ZKR�XVH�FRQVRQDQW�JURXSV�EXW�WKHUH�DUH�DOVR�WKRVH�ZKR�GRQ¶W�
¾ PE��³0EUHIMVK�H�PDUWRIVK�´��³0VKLOH�´��³0EDVsQGHMQD�´�
¾ QG��³-X�VKsQGRVK��Q¶GDVsP�LVKDOOD�´
¾ QJ��³6KOOXQJD´
¾ QJM��³0R�QJMHIVK�W¶LHVK�´�

������0RUIRORJ\
¾ 2I� DOO� WKH� H[DPSOHV� LW� LV� REYLRXV� WKDW� WKDQ� LQ� H[SUHVVLYH� IRUPDW WKH� YHUE� LV� XVHG� LQ� DQ RSWDWLYH�PRRG� LQ� WKH�

SDVVLYH�YRLFH�



��

¾ 7KH�XVH�RI� WKH�RSWDWLYH�YHUE�XQLWHGZLWK� WKH�VKRUW� IRUP�RI� WKH�SHUVRQDO�SURQRXQ� WL�\RX�LQ� WKH�DFFXVDWLYH�FDVH��
³=RWL�W¶ERIW VL�PDOL�PH�JMHWK��´

¾ 3KUDVH³4RIW� QJXONRPH�´ZH� KDYH� FRQHFWLRQRI� WKH� YHUEQJXODQG� WKH� QRXQ� NRPH�� /LQNLQJ� ZRUGV�� QJXONRPH���
ZKLFK�LQ�VRPH�YDULHWLHV�LV�DNRPQJXO��

¾ ,Q�EURDG�XVH��LV�QRWHG�WKH�XVH�RI�WKH�YHUE�LQ�WKH�VXEMXQFWLYH�
¾ ,Q�WKH�IRUPDWLRQ�RI�H[SUHVVLRQV�IRU�FRQJUDWXODWLRQV�LVXVHG�WKH�SUHIL[���SsU�IRU� �QRXQ�LQ�DFFXVDWLYH�FDVH�

������6\QWD[
,Q� FRQYHUVDWLRQDO� LQWHUDFWLRQV� WKH� PRVW� FRPPRQO\� XVHG� WKH� RSWDWLYH� PRRG� EXW� ZRPHQ
V� JUHHWLQJV� DOVR� KDYH�

TXHVWLRQQDLUHV� 3KUDVHRORJLFDO�XQLWV��ZKLFK�KDYH�EHFRPH�VHOI�UHSOLFDEOH�VWHUHRW\SHV��WKDW�7KRPDL��-�������������
FODVVLILHV�LQ�WZR�JURXSV�

¾ 6XVWDLQDEOH� JURXS�ZRUGV RI� WKH� OLQJXLVWLF� ODQJXDJH� OH[LFRQ� LQ� WKH� VSHHFK�RI�*RVWLYDU� DUH� ³3sU�KDMU�´� ³3sU�
=RWLQ�´��³3sU�.XUDQ�´��³3sU EHVs�´��³3sU�$OOD�´��³3sU QGHU�´��³3sU�EHVs´� ³8�ERIVKLQ´� ³8ULPH´�HWF�

¾ 7KH�IUHH�JURXS�ZRUGV�RI�WKH�OLQJXLVWLF�ODQJXDJH�OH[LFRQ�DUH�WKH�FRQQHFWLRQ�RI�WKH�ZRUGV�RI�GLIIHUHQW�FRQFHSWV�
WKDW� DUH� FUHDWHG� LQ� WKH� VSRQWDQHRXV� FRQQHFWLRQ�RI� WKH�ZRUGV� FUHDWHG�ZLWK� WKH� FXUUHQW� OLQN�RI�ZRUGV� WR� ILW� WKH�
VLWXDWLRQ� ZKHQ� ZH� DUH� WDONLQJ� RU� ZULWLQJ�³3sU� +DMU�´�� ³+DMUOL� W¶NRIW�´�� ´+DMOL� X� TRIWs�´�� � ³=RWL� W¶GKDVKW� W¶�
PHMUD�´�� �³�³=RWL� Ws�GKDVKW� �EHUHTHW�´��³=RWL� W¶UXMW�´��³=RWL� W¶QGLKPRIW�´��³=RWL�QMs�GLW�QMsPLMs� WD�EsIW�´��³6D�
NRP�NHQL�ER��=RWL�YD�ERIWs�VHYDS�´�=RWL��H�EsIW�NsPEsQJXO�´���³=RWL�PXKDEHWLQ�´��³=RWL�X�UXMW�SL�VHMQLW�WµNHT�´��
³=RWL� W¶VKLWRIW�´�� ³8ULPH�=RWL� L� GKsQWs� OXPWXUL�´�³7s� WUDVKsJRKHQ�´�� ³8� WUDVKsJRIVKL�´�� ³8� WUDVKsJRIVKLQ´���
³8�ERIW� NRPQJXO´��³4RIW� NRPQJXO´��³0H�NRPsQ�H�PEDU�´��´0H�NRP� W¶PDU� H�PH�QDIDN�´�³(�J]RIVKLQ�QMRQL�
WMHWULQ�´��³8�Js]RIVKLQ�H�X�VKWRIVKLQ�´�³8�ERIVKLQ�GHUs�H�YRWsU�´�³8�SODNVKL�EDVKN�´�

�����/H[LFRQ�9RFDEXODU\
7XUNLVK�ZRUGV�+DMUOL��NXUWDULVND��QDIDN��SsU�$OOD��PH�\PsU��SsU�KDMU��KDMYDQL��VHYDS���WHYHTHO��DYUDGLQ��[KHQHWLQ����

9DOODM���MDUDEL��Q¶+DMUHW��NsQDJMH[KMD��NXVXUHW��UDPHWHOsV��0DNILUHWLQ��Q¶[KHQHW���2�KDMYDQ��³%XGDOO´��³+DMYDQ´��
³7\EH´������������������������

:RUGV�IRUPHG�E\�7XUNLVK�ZRUG�DQG�0DFHGRQLDQ�VXIIL[�NXUWDULVND��QHSLVPHQ���SXSXQHFH��3RUHoDQND�H�VDPs� 7KH�
IXOO�XVH�RI�WKH�DUWLFOH�Ws LQ�WKH $OEDQLDQ�VWDQGDUG�ODQJXDJH ³8ULPH��TRIVKLQ�Ws OXPWXU�´�

&RQFOXVLRQ

,Q�WKH�XUEDQ�VSHHFK�RI�*RVWLYDU��HYHU\�LQGLYLGXDO�PLJUDWHG�IURP�GLIIHUHQW�FRXQWULHV�FDUULHV�WKH�ODQJXDJH�YDULHW\�
RI�KLV�FRXQWU\��UHIOHFWHG�LQ�WKH�H[SUHVVLYH�IRUPV�RI�WKH�$OEDQLDQ�ODQJXDJH� &KLOGUHQ�RI�LQGLYLGXDOV�IURP�PRQROLQJXDO�
PDUULDJHV� ZLWK� LQGLYLGXDOV� IURP� GLIIHUHQW� FRXQWULHV� UHIOHFW� LQ� WKHLU� LGLROHFW� WKHLU� GLIIHUHQW� OLQJXLVWLF� YDULHWLHV� LQ�
DGDSWDELOLW\�WR�WKH�HQYLURQPHQW�VSHDNLQJ�ZKHUH�WKH\�DUH�H[SUHVVLQJ�WKH�VNLOOV�RI�VSHDNLQJ�LQ�GLIIHUHQW�ODQJXDJH�DQG�
YDULHWLHV�RI�ODQJXDJH�EXW�WKHUH�DUH�DOVR�VXFK�WKDW�WKH\�PDNH�WKH�PL[�RI�ODQJXDJHV�DQG�OLQJXLVWLF�YDULHWLHV�RU�ZKHUH�LW�
FRPHV� WR� H[SUHVLRQ� WKH� OLQJXLVWLF� SKHQRPHQRQ�RI�GLJORVVLD�,W� LV� QRWHG� WKDW� VZHDULQJ�EHJLQV WR�GLVDSSHDU� IURP WKH�
VSHDNLQJ�RI�LQGLYLGXDOV��EHFDXVH�RI�WKHLU�HGXFDWLRQ�DQG�FXOWXUDO�GHYHORSPHQW� $OO�LQGLYLGXDOV�DUH�0XVOLP�EHOLHYHUV��
VR� WKDW� LQ� HYHU\� SUD\HU� DQG� EOHVVLQJ� WKH\� PHQWLRQ�*RG� RU� $OODK�� (YHU\RQH� H[SUHVVHV� JRRG� ZRUGV� IRU� WKH� VRQ¶V
FHOHEUDWLRQ�DQG�IRU�FRQVRODWLRQ�WKH\�XVH�WKH�SKUDVH�³0D\�*RRG�UHZDUG�\RX�ZLWK�KHDYHQ´� ZKLFK LV�LQGLFDWLYH�WKDW�DOO�
UHVSRQGHQWV�EHORQJ WR�WKH�,VODPLF�UHOLJLRQ�
([SUHVVLYH�IRUPV�LQ�WKH�VSHDNLQJ�RI�*RVWLYDU�ZLOO�FKDQJH� LQ�WKH�IXWXUH� IURP�WKH�LGLROHFW�RI�LQGLYLGXDOV��GXH�WR�WKH�
LPSDFW�RI�VRFLDO�IDFWRUV�VXFK�DV�FRPSXOVRU\�HGXFDWLRQ�DQG�XQLQWHUUXSWHG�PLJUDWLRQ�RI�LQGLYLGXDOV͘



��

5HIHUHQFHV

>�@� %DGDOODM� ,��������(�IROPMD�H�+DVLW��3ULVKWLQs
>�@� *MLQDUL� -�GKH�6KNXUWDM�*M��������'LDOHNWRORJMLD��3�6�+�������7LUDQs
>�@� +XGVRQ��$�5��������6RFLROLQJXLVWLND�8QLYHUVLWHWL�L�.HPEUL[KLW��Qs�VKTLS�'LWXULD ��������7LUDQs
>�@� ,EUDKLPL� 0��������7HPD�VRFLROLQJXLVWLNH�GKH�HWQROLQJXLVWLNH��,QWHUOLQJXD��6KNXS�
>�@� /\RQV� ;K �������+\UMH�Qs�JMXKsVLQs�WHRULNH��'LWXULD��7LUDQs�
>�@� 0DUWLQHW� $��������(OHPHQWH�Ws�JMXKsVLVs�Vs�SsUJMLWKVKPH��'LWXULD��7LUDQs
>�@� 4LSR� .��������)RQHWLND��6KNHQFD��7LUDQs
>�@� 5URNDM��6K��������+\UMH�Qs�JMXKsVLQs�H�SsUJMLWKVKPH��6K%/8��'DMWL��7LUDQs
>�@� 5URNDM��6K������� )LOR]RIL�H�JMXKsV�SUHM�DQWLNLWHWLW�GHUL�Qs�NRKsQ�H�VRWPH� $UEsULD��7LUDQs
>��@� 6DXVVXUH��'H�)��������.XUV�L�JMXKsVLVs�Vs�SsUJMLWKVKPH��'LWXULD��7LUDQs
>��@� 6KNXUWDM� *M �������2QRPDVWLNs�GKH�HWQROLQJXLVWLNs 6K%/8��,ODU��7LUDQs
>��@� 6KNXUWDM� *M �������6RFLROLQJXLVWLND�H�VKTLSHV�QJD�GLDOHNWRORJMLD�WH�HWQRJUDILD�H�Ws�IROXULW� 0RUDYD� 7LUDQs
>��@� 7KRPDL� -��������/HNVLNRORJMLD�H�JMXKsV�VKTLSH��3HJL��6K%/8��7LUDQs
>��@� ;KDIHUL� +� GKH� ,EUDKLPL� 0� ������� 'DOOLPHW� JMXKsVRUH� PLGLV� JMLQLYH� GKH� ILJXUD� H� JUXDV� Qs� SRH]LQs�

SRSXOORUH� 8(-/��,QWHUOLQJXD��6KNXS
>��@� 3RORVND� $��������.XOWXUD�H�Ws�VKSUHKXULW��0HQRUD��6KNXS�
>��@� 8QLYHUVLWHWL� �6KWHWsURU�L�7LUDQsV��������dsVKWMH�Ws�IRQHWLNsV�GKH�Ws�JUDPDWLNsV�Vs�VKTLSHV�Vs�VRWPH��0LKDO�

'XUL��7LUDQs


