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5(3257�&217(176

� ,QWURGXFWLRQ�DQG�6XPPDU\ �
� /LVWHU�3DUN�LQ�&RQWH[W �
� )ULHQGV�RI�/LVWHU�3DUN��)/L3� �
� 0HWKRGRORJ\ �
� 5HVXOWV �
� &RQFOXVLRQV�DQG�VXJJHVWLRQV�IRU�IXWXUH�UHVHDUFK� ��
� $SSHQGLFHV

0DQQLQJKDP�DQG�*LUOLQJWRQ�3$&7�$UHD PDS ��
)/L3�VXUYH\�IRUP ����
)/L3�<RXWK�VXUYH\�IRUP�����

$&.12:/('*(0(176
)ULHQGV�RI�/LVWHU�3DUN�ZRXOG�OLNH�WR�WKDQN�WKH�IROORZLQJ�RUJDQLVDWLRQV�IRU�VXSSRUW�ZLWK�
WKLV� UHVHDUFK� SURMHFW�� 1HLJKRXUKRRG� 5HQHZDO� DQG� %UDGIRUG� 9LVLRQ� IRU� WKH�
1HLJKERXUKRRG�$FWLRQ�3ODQQLQJ�JUDQW��7KH�&RPPXQLW\�6WDWLVWLFV�3URMHFW�DW�%UDGIRUG�
5HVRXUFH� &HQWUH� IRU� DQDO\VLV� DQG� UHSRUW� ZULWLQJ� DQG� &LW\� RI� %UDGIRUG�0HWURSROLWDQ�
'LVWULFW�&RXQFLO�IRU�JHQHUDO�VXSSRUW�SOXV�RIILFH�DQG�PHHWLQJ�SUHPLVHV��
,Q�DGGLWLRQ��ZH�DUH�JUDWHIXO�WR�DOO�WKRVH�LQYROYHG�LQ�DGPLQLVWHULQJ�WKH�VXUYH\V��LQFOXGLQJ�
VWDII�DW�WKH�0LOODQ�&HQWUH�DQG�(62/�FODVV�WXWRUV�IURP�%UDGIRUG�&ROOHJH�EDVHG�DW�7ULQLW\�
0HWKRGLVW�&KXUFK�
)LQDOO\��ZH�ZRXOG�OLNH�WR�WKDQN HYHU\RQH�ZKR�FRPSOHWHG�D�VXUYH\�IRUP�IRU�JLYLQJ�XV�WKHLU�
WLPH�DQG�WKHLU�YLHZV�
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,1752'8&7,21�$1'�6800$5<
7KLV� UHSRUW� DULVHV� RXW� RI� %UDGIRUG� 9LVLRQ¶V� 1HLJKERXUKRRG� $FWLRQ� 3ODQQLQJ� �1$3��
SURFHVV�EHJXQ�E\�)ULHQGV�RI�/LVWHU�3DUN��)/L3��LQ�������)XQGLQJ�ZDV�PDGH�DYDLODEOH�
LQ�1RYHPEHU��������
$�VXUYH\�ZDV�XQGHUWDNHQ�E\�)OL3�LQ�0D\�-XQH������WR�JHW�WKH�YLHZV�RI�SDUN�XVHUV�LQ�
RUGHU�WR�SUHVV�IRU�LPSURYHPHQWV��7DNLQJ�LQ�WKH�UHVXOWV�RI�ERWK�WKLV�QHZ�UHVHDUFK�DQG�
)/L3¶V�SULRU�\RXWK�VXUYH\�IURP�-XO\�������WKLV�GRFXPHQW�GUDZV�WRJHWKHU�WKH�YLHZV�RI�
RYHU�����SDUN�XVHUV�
7KH� UHVSRQVHV�FOHDUO\�GHPRQVWUDWH�YHU\�SRVLWLYH�SHUFHSWLRQV�RI� WKH�SDUN�DV�D� ORFDO�
UHVRXUFH�DQG�RIIHU�D�QXPEHU�RI�FRQVWUXFWLYH�VXJJHVWLRQV�DV�WR�KRZ�IDFLOLWLHV�FRXOG�EH�
WDNHQ�IRUZDUG�DQG�GHYHORSHG�WR�EHWWHU�PHHW�WKH�QHHGV�RI�XVHUV�
$�PLQRULW\�RI�UHVSRQGHQWV� LQGLFDWH�WKDW� WKH\�GR�QRW�IHHO� IXOO\�VDIH� LQ�WKH�SDUN�GXULQJ�
WKH� HYHQLQJ� DQG� VRPH� LVVXHV� RI� DQWL�VRFLDO EHKDYLRXU DUH� DOVR� UDLVHG�� 3UHVHQW�
SROLFLHV�DURXQG�DFFHVV�WR�WKH�SDUN�E\�YHKLFOHV�DUH�DOVR�FDOOHG�LQWR�TXHVWLRQ��

7KH�JDUGHQV�LQ�IURQW�RI &DUWZULJKW�+DOO
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/,67(5�3$5.�,1�&217(;7
/LVWHU� 3DUN� �NQRZQ� WR� VRPH� SHRSOH� DV 0DQQLQJKDP� 3DUN� LV� ORFDWHG� LQ� WKH�
0DQQLQJKDP�DUHD�RI�%UDGIRUG��DSSUR[LPDWHO\��NP�QRUWKZHVW�RI�WKH�FLW\�FHQWUH��
,W�EHJDQ�OLIH�DV�D�SXEOLF�SDUN�LQ������IROORZLQJ�%UDGIRUG�&RUSRUDWLRQ¶V�SXUFKDVH�RI�D�
���KHFWDUH�GHHU�SDUN�IURP�ORFDO�WH[WLOH�PDJQDWH�6DPXHO�/LVWHU�
:KLOVW� WKH�ZLGHU�DUHD�ZDV�RQH�RI�%UDGIRUG¶V�PRVW�DIIOXHQW�GXULQJ� WKH�9LFWRULDQ�HUD��
LQGXVWULDO�GHFOLQH�DQG�GHPRJUDSKLF�VKLIWV� WKURXJK� WKH���WK FHQWXU\� OHIW�0DQQLQJKDP�
DV� RQH� RI� WKH� FLW\¶V�PRVW� GHSULYHG� DUHDV�� FKDQJHV�ZKLFK� IRXQG� D� UHIOHFWLRQ� LQ� WKH�
SDUN¶V�RZQ�GHFOLQH��
,Q� ������ DQ� DPELWLRXV� ����P�SURMHFW�ZDV� ODXQFKHG� WR� UHYLYH� WKH� SDUN¶V� IRUWXQHV�� ,W�
DLPHG�DW�ERWK�UHVWRUDWLRQ�RI�RULJLQDO�HOHPHQWV�RI�WKH�SDUN��VXFK�DV�WKH�ERDWLQJ�ODNH��
DQG� WKH� LQWURGXFWLRQ� RI� QHZ� IHDWXUHV� WR� EHWWHU� UHIOHFW� SUHVHQW�GD\� 0DQQLQJKDP��
QRWDEO\�WKH�0XJKDO�JDUGHQV�
,Q� DGGLWLRQ� WR� H[WHQVLYH� RSHQ� DUHDV� DQG� JDUGHQV�� /LVWHU� 3DUN� LV� DOVR� KRPH� WR� WKH�
&DUWZULJKW�+DOO�DUW�JDOOHU\��WKUHH�PXOWL�VSRUWV�SLWFKHV� WZR�ERZOLQJ�JUHHQV��D�FKLOGUHQ¶V�
SOD\�DUHD�DQG�WZR�FDIHV��RQH�DWWDFKHG�WR�WKH�ERDWLQJ�ODNH�
7KXV��WKH�SDUN�LV�FOHDUO\�D�VXEVWDQWLDO�OHLVXUH�UHVRXUFH�IRU�WKH�SRSXODWLRQ�LQ�LWV�YLFLQLW\�
± DQG�EH\RQG�± SDUWLFXODUO\�JLYHQ�D� UHODWLYH� ODFN�RI�JUHHQ�VSDFH� LQ� WKH VXUURXQGLQJ�
DUHDV�
7R�GDWH��QR�VSHFLILF�FDWFKPHQW�DUHD�KDV�EHHQ�GHILQHG�IRU�WKH�SDUN�WKDW�PLJKW�SURYLGH�
WKH� EDVLV� IRU� D� VWDWLVWLFDO� SURILOH� DQG� FRPSDULVRQ� WR� WKH� VXUYH\� VDPSOH�� )/L3� ZDV�
WKHUHIRUH�DGYLVHG�E\�1HLJKERXUKRRG�5HQHZDO�WR�UHIHUHQFH�GDWD� IRU�WKH 0DQQLQJKDP�
DQG� *LUOLQJWRQ� 3$&7� ERXQGDULHV� �VHH� $SSHQGL[� ��� � RQH� RI� WHQ� DUHDV� DFURVV� WKH�
'LVWULFW�WR�DWWUDFW�(XURSHDQ�2EMHFWLYH���IXQGLQJ�RQ�WKH�EDVLV�RI�GHSULYDWLRQ�LQGLFDWRUV�
�����&HQVXV�GDWD� IRU� WKH� ORFDO�3$&7�DUHD� LQGLFDWHV�D� VL]HDEOH� \RXWK�SRSXODWLRQ� �
����DJHG�XQGHU����FRPSDUHG�WR�����DV�WKH�'LVWULFW�DYHUDJH��$SSURDFKLQJ�����RI�
WKH�SRSXODWLRQ� VKRZHG�DV�XQGHU�����DV�DJDLQVW�����'LVWULFW�ZLGH��%\�FRQWUDVW�� WKH�
SRSXODWLRQ�RYHU����DW� MXVW� EHORZ������ FRPSDUHV� WR�����DFURVV� WKH� ORFDO� DXWKRULW\�
DUHD�DV�D�ZKROH�
)LJXUHV�IRU�HWKQLFLW\�VKRZ�WKDW�������RI�WKH�SRSXODWLRQ�LQGLFDWHG�DV�3DNLVWDQL��������
DV�:KLWH�������DV�,QGLDQ�����DV�%DQJODGHVKL�DQG������DV�%ODFN���ZLWK�WKH�UHPDLQLQJ�
�����LQ�PL[HG�RU�RWKHU�JURXSV�

� $OO�GDWD�FLWHG�LV�VRXUFHG�IURP�&HQVXV������YLD�WKH�0DSV�	�6WDWV�UHSRUW�IRU�0DQQLQJKDP�DQG�*LUOLQJWRQ�3$&7�DUHD� ± VHH�
ZZZ�FRPPXQLW\VWDWV�RUJ�XN�IRU GHWDLOV�RI�0DSV�	�6WDWV�DQG�ZZZ�VWDWLVWLFV�JRY�XN�QHLJKERXUKRRG�IRU�&HQVXV������ ,Q�WHUPV�RI�WKH�WKUHH�&HQVXV������FDWHJRULHV�%ODFN�$IULFDQ��%ODFN�&DULEEHDQ�DQG�%ODFN�RWKHU�
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)5,(1'6�2)�/,67(5�3$5.��)/L3�
7KH�)ULHQGV�RI�/LVWHU�3DUN�6WHHULQJ�*URXS�ZDV�IRUPHG�LQ�
0DUFK� ����� DV� D� UHVXOW� RI� D� SXEOLF�PHHWLQJ� FDOOHG� E\� D�
JURXS�RI�ORFDO�UHVLGHQWV�FRQFHUQHG�DERXW�WKH�IXWXUH�RI�WKH�
SDUN�IROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�UHVWRUDWLRQ�ZRUN��7KH�
SXUSRVH� ZDV� WR� DVFHUWDLQ� WKH� LQWHUHVWV� DQG� FRQFHUQV� RI�
ORFDO�SHRSOH�DQG�WR�ILQG�RXW�LI�WKHUH�ZDV�VXSSRUW�IRU�D�8VHU�
*URXS� WR� UHSUHVHQW� WKH� YLHZV� RI� 3DUN� XVHUV� WR� WKH�
DXWKRULWLHV�

2YHU����SHRSOH�DWWHQGHG��D�QXPEHU�RI�ZKRP�SXW�WKHLU�QDPHV�IRUZDUG�WR�KHOS�ZLWK�WKH�
EXVLQHVV�RI�VHWWLQJ�XS�D FRQVWLWXWHG�RUJDQLVDWLRQ���$Q�LQLWLDO�SURJUDPPH�RI�DFWLRQ�ZDV�
GUDZQ� XS�� D� VHW� RI� DLPV� DJUHHG� DQG� D� FRQVWLWXWLRQ� GUDIWHG�� � )/L3� ZDV� IRUPDOO\�
ODXQFKHG����PRQWKV�ODWHU�RQ�6XQGD\�0DUFK���WK �����
7KH�DLPV�ZHUH�WKDW�WKH�)/L3��VKRXOG�
� 5HSUHVHQW�WKH�XVHUV�RI�/LVWHU�3DUN�
� 3URPRWH�/LVWHU�3DUN�DV�D�IDFLOLW\�WKDW�LV�VDIH�DQG�IUHHO\�DFFHVVLEOH�WR�DOO�JURXSV�LQ�

WKH�FRPPXQLW\�
� $FW�DV�D�IRUXP�IRU�YLHZV�UHJDUGLQJ�SDUN�PDQDJHPHQW��ERWK�GD\�WR�GD\�DQG�

VWUDWHJLF�
� 7DNH�DQ�DFWLYH�SDUW�LQ�WKH�PDQDJHPHQW�DQG�GHYHORSPHQW�RI�SDUN�LVVXHV�DQG�

IDFLOLWLHV�
� :RUN�WR�HQVXUH�WKDW�WKH�PHPEHUVKLS�RI�WKH�*URXS�LV�UHSUHVHQWDWLYH�RI�WKH�XVHUV�RI�

/LVWHU�3DUN�
� 3URPRWH�WKH�GHYHORSPHQWV�EHLQJ�XQGHUWDNHQ�DW�/LVWHU�3DUN�E\�HQVXULQJ�JRRG�

FRPPXQLFDWLRQ�DPRQJ�SDUN�XVHUV�DQG�SRWHQWLDO�XVHUV�

7KH�ILUVW�SXEOLF�PHHWLQJ�RI�)/L3 SULRULWLVHG OLQNV�ZLWK�\RXQJ�SHRSOH��ZRUN�ZLWK�SHRSOH�
OLYLQJ� LQ� QHDUE\� UHVLGHQWLDO� HVWDEOLVKPHQWV� DQG� SHGHVWULDQ� VDIHW\� DFURVV� WKH� URDGV�
ERUGHULQJ�WKH�3DUN��
$�\RXWK�FRQVXOWDWLRQ�VXUYH\�HYHQW�ZDV�RUJDQLVHG�LQ�-XO\������DQG�LV�GHWDLOHG�ODWHU�LQ�
WKLV�UHSRUW��
7KH�µ7DNLQJ�7LPH�0HPRU\�:RUNVKRS¶�LQYLWHG�ROGHU�SHRSOH�WR�FRQWULEXWH�SKRWRJUDSKV�
DQG� GRFXPHQWV� UHODWLQJ� WR� WKH� KLVWRU\� 3DUN�� ZKLFK� ZHUH� WXUQHG� LQWR� FRPSXWHULVHG�
FRPPXQLW\�DUFKLYH���
1HJRWLDWLRQV�VWDUWHG�LQ������IRU�VDIHU�DFFHVV�IRU�SHGHVWULDQV�FURVVLQJ�RQ�1RUWK�3DUN�
5RDG� DQG� (PP� /DQH�� $� UHSRUW� µ2QH� 0LOOLRQ� 9LVLWRUV� D� <HDU¶� ZDV� SUHSDUHG� DQG�
FLUFXODWHG� WR�PHPEHUV�DQG�RIILFHUV�RI�%UDGIRUG�&RXQFLO��$�SHWLWLRQ�ZDV�FLUFXODWHG� LQ�
0D\� ����� DQG� WDNHQ� WR� D� IXOO� FRXQFLO� PHHWLQJ� WKH� IROORZLQJ� 6HSWHPEHU� ZKHUH� LW�
UHFHLYHG� UHVRXQGLQJ� VXSSRUW�� ,W� ZDV� WDNHQ� WR�%UDGIRUG�:HVW� $UHD�3DQHO� ��PRQWKV�
ODWHU�IROORZLQJ�ZKLFK�RIILFHU�WLPH�ZDV�DOORFDWHG�WR�GR�ZRUN�RQ�SUHSDULQJ�D�VFKHPH�WR�
PDNH�1RUWK�3DUN�5RDG�VDIHU�IRU�SHGHVWULDQV�WR�FURVV��$IWHU�WKH�SURPLVLQJ�VWDUW�± ZLWK�
��������HDU�PDUNHG� IRU� WKH�ZRUNV�� WKH�SURSRVDOV� IORXQGHUHG�DV�D� UHVXOW�RI�SROLWLFDO�
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DQG� DGPLQLVWUDWLYH� FKDQJHV� WR� %UDGIRUG� LQ� 0D\� ������ )RXU� PRQWKV� ODWHU�� )/L3�
PHPEHUV�± IURP����WR����\HDUV�� WRRN�WR�WKH�VWUHHWV�WR�SURWHVW�DW�GHOD\V�DQG�FKDQJHV�
RI�SODQ�
2WKHU�DFWLYLWLHV�)/L3�KDV�EHHQ�LQYROYHG�LQ�
� SURGXFLQJ���LVVXHV�RI�D�QHZVOHWWHU���
� UDLVLQJ�IXQGV�WR�HTXLS�DQ�RIILFH�DQG�VHW�XS�D�ZHEVLWH��
� )/L3� PHPEHU� 9HURQLFD� <RXQJVRQ� KDV� OHG� ZDONV� WKDW� KDYH� ORRNHG� DW� ERWK� WKH�

ERWDQ\�DQG�ORFDO�KLVWRU\�RI�WKH�3DUN��
� VXSSRUWLQJ��� VXFFHVVIXO�&RXQFLO� ELGV� IRU�*UHHQ�)ODJ�VWDWXV� IRU�/LVWHU�3DUN�� � FR�

VSRQVRULQJ� D� HYHQLQJ� RI� 3RHWU\� LQ� WKH� 3DUN�� DW� WKH� /LVWHU� 3DUN� &RIIHH� 6KRS�
�FRQWULEXWLRQV�IURP�SRHWV�ZULWLQJ�LQ�(QJOLVK�DQG�8UGX���

� WDNLQJ�SDUW�LQ�D�GD\�RI�IHVWLYLWLHV�WR�PDUN�WKH�FRPSOHWLRQ�RI�WKH�UHVWRUDWLRQ�ZRUN�LQ�
/LVWHU�3DUN��LQ�0D\����������

� SDUWLFLSDWLQJ�LQ�WKH�ILUVW�FDURO�FRQFHUW�LQ�'HFHPEHU������
7KH�1HLJKERXUKRRG�$FWLRQ� SODQQLQJ� SURFHVV� WKDW� KDV� OHDG� WR� WKLV� VXUYH\� EHJDQ� LQ�
�����± ZLWK�D�JUDQW�EHLQJ�DJUHHG�DQG�UHOHDVHG�LQ�1RYHPEHU���������
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0(7+2'2/2*<
$�VXUYH\�IRUP��VHH�$SSHQGL[����ZDV�GHVLJQHG�E\�PHPEHUV�RI�)/L3�FRPSULVLQJ�WZR�
VLGHV� RI� TXHVWLRQV��PL[LQJ�PXOWLSOH� FKRLFH� DQG� RSHQ� UHVSRQVHV� WR� H[SORUH� YDULRXV�
WKHPHV� DURXQG� XVDJH� RI� WKH� SDUN�� $� ILQDO� JURXS� RI� TXHVWLRQV� VRXJKW� WR� REWDLQ�
DGGLWLRQDO�GDWD�WR�SURILOH�DJH��JHQGHU��HWKQLFLW\�DQG�SRVWFRGH�RI�UHVSRQGHQWV�
,Q�0D\�-XQH�������VXUYH\�IRUPV�ZHUH�LQFOXGHG�DV�LQVHUWV�WR�DSSUR[LPDWHO\������)/L3�
QHZVOHWWHUV��7KHVH�ZHUH�FLUFXODWHG� WR� WKH�JURXS¶V����PHPEHUV�DQG�GRRU�WR�GRRU�E\�
YROXQWHHUV� LQ� WKH� VWUHHWV� LPPHGLDWHO\� DGMDFHQW� WR� /LVWHU� 3DUN� �DSSUR[LPDWHO\� ����
KRXVHV��� ,Q�DGGLWLRQ�� WKH�0DQQLQJKDP�DQG�*LUOLQJWRQ�3$&7�SURMHFW� LQFOXGHG�DURXQG�
���FRSLHV�RI�WKH�QHZVOHWWHU�LQ�D�PDLOVKRW� 7KH�UHPDLQGHU�ZHUH�GLVWULEXWHG�DV�EXQGOHV�
WR�NH\�ORFDWLRQV�ZLWKLQ�WKH�SDUN��L�H�&DUWZULJKW�+DOO�DQG�WKH�/LVWHU�3DUN�FRIIHH�VKRS��
DQG�LQ�WKH�YLFLQLW\��2DN�/DQH�VKRSV��FRPPXQLW\�FHQWUHV�DQG�PRVTXHV��SOXV�6W�3DXO¶V�
&KXUFK�� WKH� 0DQQLQJKDP� 2QH� 6WRS� 6KRS� DQG� 6XUHVWDUW� SURMHFWV� DQG� WHQDQWV� DW�
&DUOLVOH� %XVLQHVV� &HQWUH�� $� IUHHSRVW� DGGUHVV� ZDV� SURYLGHG� DQG� ��� UHWXUQV� ZHUH�
UHFHLYHG�E\�SRVW��
,Q� DGGLWLRQ�� WZR� ORFDO� JURXSV� ZHUH� DVNHG� WR� FRPSOHWH� WKH� VXUYH\� LQ� WKHLU� UHJXODU�
VHVVLRQV�± DQ�ROGHU�SHRSOH¶V�JURXS�DW�WKH�0LODQ�&HQWUH�DQG�D ZRPHQ¶V�(62/�FODVV�
DW�7ULQLW\�0HWKRGLVW�&KXUFK� $�IXUWKHU����FRPSOHWHG�VXUYH\V�UHVXOWHG�IURP�WKLV�
7KXV��D�WRWDO�RI����IRUPV�ZHUH�UHFHLYHG�
7KH�&RPPXQLW\�6WDWLVWLFV�3URMHFW��&63��ZDV�LQYLWHG�WR�EHFRPH�LQYROYHG�LQ�DQDO\VLQJ�
WKH�UHVXOWV�LQ�-XQH������DQG�GHVLJQHG�D�GDWDEDVH LQWR�ZKLFK�)/L3�YROXQWHHUV�NH\HG�
GHWDLOV�IURP�WKH�IRUPV��5HVXOWV�DUH�SUHVHQWHG�LQ�WKH�QH[W�VHFWLRQ�
�����<RXWK�6XUYH\
$� VLPLODU� VXUYH\� DLPHG� DW� XQGHU� ��V� �$SSHQGL[� ��� ZDV� XVHG� E\� )/L3� DW� D� \RXWK�
FRQVXOWDWLRQ� HYHQW� LQ� -XO\� ����� RUJDQLVHG� LQ� FRQMXQFWLRQ ZLWK� WKH� %UDGIRUG� <RXWK�
'HYHORSPHQW�3DUWQHUVKLS��%<'3���%UDGIRUG�&RXQFLO�DQG�WKH�/LVWHU�3DUN�&RIIHH�6KRS��
ZKLFK� DFWHG� DV� KRVW�� 7KH� HYHQW� ZDV� SXEOLFLVHG� LQ� DGYDQFH� WR� D� YDULHW\� RI� \RXQJ�
SHRSOH¶V�JURXSV�DQG�ZDV�DOVR�SURPRWHG�RQ�WKH�GD\�E\�)/L3�YROXQWHHUV�HQFRXUDJLQJ�
\RXQJVWHUV� XVLQJ� WKH� SDUN� WR� JHW� LQYROYHG�� ,Q� UHWXUQ� IRU� WKHLU� SDUWLFLSDWLRQ��
UHVSRQGHQWV�ZHUH�RIIHUHG�D� YRXFKHU� IRU�D� IUHH�ERDW� ULGH�DQG� UHIUHVKPHQWV�� �%<'3�
ZRUNHUV��/LVWHU�3DUN�VWDII�DQG�D�QXPEHU�RI�)/L3�YROXQWHHUV�ZRUNHG�RQH�WR�RQH�ZLWK�
WKH� \RXQJ� SHRSOH� WR� FRPSOHWH� WKH� IRUPV�� ���� UHWXUQV� ZHUH� REWDLQHG� LQ� WRWDO� 7KH�
VXUYH\�UHVXOWV�ZHUH�UHSRUWHG�RQ�LQ�WKH�)ULHQGV�RI�/LVWHU�3DUN�1HZVOHWWHU�DQG�D�IROORZ�
XS� HYHQW� ZDV� KHOG� IRU� \RXQJ� SHRSOH� ZKR� VDLG� WKH\� ZDQWHG� WR� KDYH� D� VD\� LQ� WKH�
)ULHQGV�JURXS�
)RU WKH�SXUSRVH�RI�WKLV�UHSRUW��&63�ZDV�SURYLGHG�ZLWK�D�GDWDEDVH�FROODWLQJ�WKH������
VXUYH\�UHWXUQV�ZLWK�D�YLHZ�WR�PDNLQJ�FRPSDULVRQV�ZLWK�WKH�QHZ�GDWDVHW��

� ,Q� WKLV� LQVWDQFH��DSSUR[LPDWHO\����RI�WKH�VXUYH\� IRUPV�RULJLQDOO\�SURGXFHG�ZHU H� UHFHLYHG�E\�SRVWDO� UHWXUQ��+RZHYHU��XQOLNH�
TXHVWLRQQDLUHV� FLUFXODWHG� SXUHO\� E\� GLUHFW� PDLO�� WKH�PHDQV� RI� GLVWULEXWLRQ� IRU� WKH� QHZVOHWWHU�� VXUYH\� PDNHV� LW� LPSRVVLEOH� WR�
HVWLPDWH� WKH� QXPEHU� ZKLFK�ZHUH� DFWXDOO\� UHFHLYHG� E\� LQGLYLGXDOV� LQ� WKH� WDUJHW� SRSXODWL RQ�� ,W� VHHPV� IDLU� WR� DVVXPH� WKDW� WKH�
QXPEHU� ZRXOG� EH� VLJQLILFDQWO\� IHZHU� WKDQ� WKH� ����� FRSLHV� SULQWHG�� ([SHULHQFH� VKRZV� WKDW� SRVWDO� VXUYH\V�PDLOHG� GLUHFWO\� WR�
DGGUHVVHV�JHQHUDOO\�UHFHLYH�D�UHVSRQVH�UDWH�RI����WR������GHSHQGLQJ�RQ�D�YDULHW\�RI�IDFWRUV�
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)UHH� ERDW� ULGHV� EHLQJ� HQMR\HG�
E\� WKRVH� ZKR� WRRN� SDUW� LQ� WKH�
�����)/L3�<RXWK�6XUYH\�

'$7$�$66(660(17
7DNHQ�WRJHWKHU��WKH�WZR�VHWV�RI�GDWD�JDWKHU�WKH�YLHZV�RI�PRUH�WKDQ�����XVHUV�RI�WKH�
SDUN�DQG�WKXV�UHSUHVHQW�D�FRQVLGHUDEOH�UHVRXUFH��
,Q� DQDO\VLQJ� WKH� VXUYH\� UHWXUQV�� LW� LV� DOVR� LPSRUWDQW� WR� DFNQRZOHGJH� FHUWDLQ�
ZHDNQHVVHV� DQG� OLPLWDWLRQV� LQ� WKH�PHWKRGV� DSSOLHG�ZKLFK� UHVWULFW� WKH� VFRSH�RI� WKH�
FRQFOXVLRQV�ZKLFK�PD\�EH�GUDZQ��7KXV��ZKLOVW�D�JUHDW�PDQ\�\RXQJHU�SHRSOH¶V�YRLFHV�
ZHUH�REWDLQHG�YLD�WKH������VXUYH\��WKH������UHVHDUFK�SURGXFHG�D�QRWLFHDEOH�VKRUWIDOO�
LQ�WKH�QXPEHU�RI������V�UHVSRQGLQJ�UHODWLYH�WR�WKH�ORFDO�SRSXODWLRQ�DV�D�ZKROH���7KH�
HIIHFW�RI�WDUJHWLQJ�WZR�VSHFLILF�JURXS�VHVVLRQV�WR�EROVWHU�WKH�SRVWDO�UHWXUQV�VKRXOG�EH�
QRWHG��7KLV�VWHS�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�UDLVLQJ�WKH�RYHUDOO�VDPSOH�VL]H�DQG�
SDUWLFXODUO\� WR� DGGUHVVLQJ� XQGHU�UHSUHVHQWDWLRQ� RI� WKH�3DNLVWDQL� FRPPXQLW\� LQ� RWKHU�
UHWXUQV��WKRXJK�WKLV�UHPDLQHG�ORZ���,Q�VR�GRLQJ��LW�DOVR�UDLVHG�WKH�SURPLQHQFH�RI�WKH�
YRLFHV� RI�ZRPHQ�ZKR�ZHUH� DOUHDG\� UHODWLYHO\� ZHOO� FRYHUHG� E\� WKH� H[LVWLQJ� UHWXUQV��
:KLOVW�UHFRJQLVLQJ�WKH�ODUJHO\�SUDJPDWLF�UDWLRQDOH�RI�DFFHVVLELOLW\�IRU�FKRRVLQJ�WKHVH�
JURXSV� DQG� WKH� EHQHILWV� RI� VR� GRLQJ�� WKH� VXUYH\� FRXOG� KDYH� EHHQ� HQKDQFHG� KDG�
PHDQV�EHHQ�IRXQG�WR�WDFNOH�XQGHU�UHSUHVHQWDWLRQ�LQ�D�PRUH�URXQGHG�ZD\�
$�SODQQHG�DQG�V\VWHPDWLF�DWWHPSW�WR�VHHN�UHWXUQV�ZHOO�PDWFKHG�WR�&HQVXV�SRSXODWLRQ�
SURILOHV� ZRXOG� KDYH� VWUHQJWKHQHG� WKH� GDWD� FROOHFWHG�� WKRXJK� LW� LV� DSSUHFLDWHG� WKDW�
UHVRXUFHV�ZHUH�OLPLWHG�LQ�WKLV�UHJDUG�
7KHUH� DUH� PDQ\� VWUHQJWKV� WR� )OL3¶V� ILUVW� DWWHPSWV� WR� FRQVWUXFW� DQG� FRQGXFW� ORFDO�
VXUYH\V�� ZKLFK� ZHUH� XQGHUWDNHQ� ZLWKRXW� RXWVLGH� VXSSRUW�� 7KHUH� DUH� DOVR� XVHIXO�
OHVVRQV� WR� EH� OHDUQW� IURP� WKH� SURFHVV�� SDUWLFXODUO\� VKRXOG� WKH� RSSRUWXQLW\� DULVH� IRU�
)OL3�WR�FRQGXFW�IXUWKHU�VXUYH\�ZRUN��
5HIHUHQFH�LV�PDGH�WR�DQ\�VLJQLILFDQW� OLPLWDWLRQV�DQG�FRQVLGHUDWLRQV� LQ�DQDO\VLQJ�WKH�
UHVXOWV�� 6XJJHVWLRQV� IRU� VWUHQJWKHQLQJ� DQ\� IXWXUH� UHVHDUFK� DUH� RXWOLQHG� LQ� WKH�
FRQFOXVLRQ�RI�WKLV�UHSRUW��

� ,Q�WKH�DEVHQFH�RI�GDWD�RQ�OHYHOV�RI�SDUN�XVDJH�E\�GLIIHUHQW�JURXSV��WKH�RQO\�UHDOLVWLF�FRPSDUDWRU�IRU HVWDEOLVKLQJ�DQ�DSSURSULDWH�
VXUYH\�VDPSOH�VL]H�IRU�DQ\�JLYHQ�DJH�JURXS�LV�WKH�SURSRUWLRQ�WR�EH�IRXQG�LQ�ORFDO�SRSXODWLRQ�DV�D�ZKROH��



�

5(68/76
'XH�WR�WKH�WZR�\HDU�LQWHUYDO�EHWZHHQ�WKH�\RXWK�DQG�JHQHUDO�VXUYH\V�DQG�WKH�GLIIHUHQW�
PHWKRGV�E\�ZKLFK� WKH�UHVXOWV�ZHUH�REWDLQHG�DQG�FROODWHG�� WKHVH�SLHFHV�RI�ZRUN�ZLOO�
EH�NHSW�GLVWLQFW�KHUH��IRFXVVLQJ�SUHGRPLQDQWO\�RQ�WKH�QHZ�GDWD��0D\�-XQH�������DQG�
GUDZLQJ�FRPSDULVRQV�DV�DSSURSULDWH�IURP�WKH�-XO\������\RXWK�GDWD��
+RZHYHU�� JLYHQ� WKH� KLJK� SURSRUWLRQ� RI� \RXQJHU� SHRSOH� LQ� WKH� ORFDOLW\�� WKH� HDUOLHU�
VXUYH\�LV�UHFRJQLVHG�RI�EHLQJ�RI�FRQVLGHUDEOH�RYHUDOO�LPSRUWDQFH�
7KH�6DPSOH
7KH�DJH�DQG�JHQGHU�SURILOH�RI�FRPSOHWHG�UHWXUQV�VKRZ�D�UHODWLYH�RYHU�UHSUHVHQWDWLRQ�
RI� ZRPHQ� DQG� ROGHU� SHRSOH� FRPSDUHG� WR� WKH� DGXOW� SRSXODWLRQ� DV� D� ZKROH�� ,Q� WKLV�
LQVWDQFH��ZRPHQ�UHSUHVHQWHG�����RI�DOO�UHVSRQGHQWV��4����ZKLOH�����LGHQWLILHG�DV�
���SOXV��4����� DV�DJDLQVW�DSSUR[LPDWHO\�����RI�DGXOWV� LQ�WKH�3$&7�DUHD�RQ�&HQVXV�
������$V�DOUHDG\�QRWHG��D�SDUWLFXODUO\�ORZ�SURSRUWLRQ�RI������V�ZHUH�UHDFKHG�E\�WKLV�
UHVHDUFK��
7KH�)OL3� VXUYH\�VRXJKW� WR�XVH������&HQVXV�FODVVLILFDWLRQV� IRU�HWKQLFLW\��$W�����RI�
WKH�VDPSOH��WKH�YLHZV�RI�WKRVH�LGHQWLI\LQJ�DV�3DNLVWDQL��4����DUH�FOHDUO\�XQGHUVWDWHG�
FRPSDUHG� WR� WKH� ����RI� WKH� ORFDO� SRSXODWLRQ�ZKR�DUH� LGHQWLILHG� DV� VXFK�RQ�RIILFLDO�
ILJXUHV�� 1XPEHUV� ZHUH� VPDOO� IRU� DOO� RWKHU� JURXSV� H[FHSW�:KLWH� %ULWLVK� ������ ZKLFK�
WRJHWKHU�ZLWK� WKH� µ2WKHU�ZKLWH�%DFNJURXQG¶� FDWHJRU\�PDGH�XS� ����RI� WKH� VDPSOH��
7KUHH�UHVSRQGHQWV�GLG�QRW�SURYLGH�DQ�DQVZHU�WR�WKLV�TXHVWLRQ���
)RXU�LQGLYLGXDOV�IURP�WKH����ZKR�DQVZHUHG 4XHVWLRQ��������LGHQWLILHG�DV�GLVDEOHG�LQ�
UHODWLRQ�WR�OLPLWDWLRQV�LQ�WKHLU�XVH�RI�WKH�SDUN��%\�FRPSDULVRQ��GDWD�IURP�&HQVXV������
SURYLGHV�GHWDLOV�RI�UHVSRQVHV�WR�D�VWDWHPHQW�UHODWHG�WR�ORQJ�WHUP�LOOQHVV�DQG�GLVDELOLW\�
ZKLFK� OLPLW� ZRUN� DQG�RU� GDLO\� OLIH�� LQFOXGLQJ� DJH�UHODWHG� FRQGLWLRQV�� $URXQG� ���� RI�
SHRSOH�ORFDOO\�LGHQWLILHG�ZLWK�WKLV�GHILQLWLRQ��ZLWK�ILJXUHV�VWURQJO\�VNHZHG�WRZDUG�ROGHU�
DJH�JURXSV��
$� WRWDO� RI� ��� UHVSRQGHQWV� SURYLGHG� SRVWFRGH� LQIRUPDWLRQ� �4����� ���� LQGLFDWHG� DQ�
DGGUHVV�LQ�%'���WKH�DUHD LPPHGLDWHO\�:HVW�DQG�1RUWK�RI�WKH�SDUN��DQG�����LQ�%'��
�LPPHGLDWHO\� 6RXWK� EHORZ� 2DN� /DQH� DQG LQFOXGLQJ� SURSHUWLHV� WR� WKH� (DVW�� RQ� WKH�
RWKHU� VLGH� RI� 0DQQLQJKDP� /DQH��� %'��� �LQFOXGLQJ� )UL]LQJKDOO�� ZDV� FLWHG� E\� WKUHH�
UHVSRQGHQWV� DQG� RWKHU� SRVWFRGHV� JLYHQ� UDQJHG� DV� IDU� DV� %'��� %'��� DQG�� LQ� RQH�
LQVWDQFH��/HHGV��
3DUN�8VDJH�'DWD
4XHVWLRQ��D�RQ�XVH�RI�WKH�SDUN�ZDV�DQVZHUHG�E\�DOO�UHVSRQGHQWV�� ����LQGLFDWHG�
GDLO\�YLVLWV������ZHHNO\�DQG�����PRQWKO\��7KH�UHPDLQLQJ�WKLUG�RI�VXUYH\�UHWXUQV�
ZHUH�IURP�µRFFDVLRQDO¶�XVHUV�

� ,Q�WHUPV�RI�SHUVRQV DJHG����
� /D\RXW� DQG�SUHVHQWDWLRQ�RI�4���KDG�D� IODZ� LQ� VHFWLRQ�KHDGLQJV�GXH� WR� WKH�RPLVVLRQ�RI�$VLDQ�%ULWLVK�$VLDQ�DERYH� WKH� IRXU�
FDWHJRULHV�RIIHUHG��,W�LV�LPSRVVLEOH�WR�DVVHVV�DQ\�LQIOXHQFH�WKLV�PD\�KDYH�KDG�LQ�FRPSOHWLRQ�EXW�WKH�FDWHJRULHV�DV�SUHVHQWHG GLG�
QRW�DWWUDFW�FRPPHQW�IURP�UHVSRQGHQWV��
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2Q�TXHVWLRQ����WKUHH�TXDUWHUV�RI�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�ZDON�WR�WKH�SDUN�RQ�
VRPH�RU�DOO�YLVLWV��$�WKLUG�RI�UHVSRQGHQWV�PHQWLRQHG�XVH�RI�FDUV�WR�DFFHVV�WKH�SDUN��
WZR�PHQWLRQHG�F\FOLQJ�DQG�WZR�SXEOLF�WUDQVSRUW�
)RU� WZR� WKLUGV� RI� WKRVH� ZKR� PHQWLRQHG� FDU� XVDJH�� WKLV� ZDV� WKHLU� VROH� PHDQV� RI�
DFFHVVLQJ� WKH� SDUN�� ZKHUHDV� RQH� WKLUG� DOVR� PHQWLRQHG� ZDONLQJ�� HLWKHU� DV� DQ�
DOWHUQDWLYH�RU�LQ�FRPELQDWLRQ��WKRVH�SRVVLELOLWLHV�DUH�LPSRVVLEOH�WR�GLVWLQJXLVK�IURP�WKH�
GDWD��
:KLOVW�VDPSOH�QXPEHUV�DUH�VPDOO��QR�FDU�XVHU� LQGLFDWHG� WKHPVHOYHV� WR�EH�GLVDEOHG�
RQ�WKH�VXUYH\��$OO�UHVSRQGHQWV�ZKR�LGHQWLILHG�DV�KDYLQJ�D�GLVDELOLW\�ZKLFK�OLPLWHG�WKHLU�
DFFHVV�WR�WKH�SDUN�DOVR�LQGLFDWHG�WKDW�WKH\�ZDONHG�WR�GR�VR�
$FWLYLWLHV
5HVSRQGHQWV�ZHUH�RIIHUHG�D� OLVW�RI�DFWLYLWLHV� WKH\�PLJKW�GR�DQG� IDFLOLWLHV� WKH\�PLJKW�
XVH�ZKHQ�YLVLWLQJ�WKH�SDUN�DQG�ZHUH�DVNHG�WR�WLFN�DOO�WKDW�DSSOLHG��7KH\�DOVR�KDG�WKH�
RSSRUWXQLW\�WR�ZULWH�LQ�DQ\WKLQJ�QRW�OLVWHG��$OO�EXW�RQH�UHVSRQGHQW�JDYH�LQIRUPDWLRQ�LQ�
WKLV�VHFWLRQ��
���LQGLFDWHG�ZDONLQJ�����XVH RI�&DUWZULJKW�+DOO�����XVH�RI�WKH�FRIIHH�VKRS�����XVH�RI�
WKH�SOD\�DUHD�����XVH�RI�ERDWV����F\FOLQJ�DQG���XVH�RI�PXOWLVSRUWV�IDFLOWLHV�
0RVW� TXHVWLRQQDLUHV� KDG� �� RU� �� RSWLRQV� WLFNHG� LQ� WKLV� VHFWLRQ�� 7KH� VWUXFWXUH� RI� WKH�
TXHVWLRQ�GRHV�QRW�DOORZ�DQ�DVVHVVPHQW�WR�EH�PDGH�RI�WKH�UHODWLYH�LPSRUWDQFH�RI�WKH�
DFWLYLWLHV� LQGLFDWHG� WR�HDFK� LQGLYLGXDO� RU� WKH� IUHTXHQF\�ZLWK�ZKLFK� WKH\� IRUP�SDUW� RI�
WKHLU�YLVLWV�
,Q�DGGLWLRQ� WR� WKH�VSHFLILHG�RSWLRQV��D�QXPEHU�RI� UHDVRQV�IRU�YLVLWLQJ� WKH�SDUN�ZKLFK�
ZHUH�QRW�VXJJHVWHG�RQ WKH�VXUYH\�IRUP�ZHUH�ZULWWHQ�LQ�����UHVSRQGHQWV�������DGGHG�
VXFK� D� QRWH� ± HQMR\PHQW� RI� WKH� ERWDQLFDO� JDUGHQV� ILJXUHG� IRXU� WLPHV�� ERZOLQJ��
SLFQLFNLQJ� DQG� IHHGLQJ� WKH� GXFNV� WZLFH�� WHQQLV�� MRJJLQJ�� UHDGLQJ�� DWWHQGLQJ� HYHQWV��
GUDZLQJ�DQG�SKRWRJUDSK\�DQG�DFFRPSDQ\LQJ�FKLOGUHQ�F\FOLQJ�ZHUH�DOVR�PHQWLRQHG��
7KH�ZULWH�LQ�QDWXUH�RI�WKHVH�UHVSRQVHV�DUH�OLNHO\�WR�PHDQ�WKH�IUHTXHQFLHV�XQGHUVWDWH�
WKH� H[WHQW� RI� WKHVH� DFWLYLWLHV� ± UHVHDUFK� H[SHULHQFH� VKRZV� WKDW� PRVW� VXUYH\�
UHVSRQGHQWV�ZLOO�WHQG�WR�VWLFN�WR�OLVWHG�RSWLRQV�HYHQ�LI�QRW�FRPSUHKHQVLYH�
,Q� DQDO\VLQJ� WKH� GDWD�� WKH� UHVSRQVHV�RI�PRUH� IUHTXHQW� XVHUV� �L�H�� WKH� ��� GDLO\� DQG�
ZHHNO\� XVHUV�� ZHUH� VSHFLILFDOO\� ORRNHG� DW� ZLWK� UHJDUG� WR� XVDJH� SDWWHUQV�� ,Q� PRVW�
UHVSHFWV�� WKLV�GLG�QRW�VXJJHVW�GUDPDWLFDOO\�GLIIHUHQW�XVDJH�SDWWHUQV� WR� OHVV� IUHTXHQW�
XVHUV�± H[FHSW�WKDW�ERDWLQJ�DSSHDUHG�WR�EH�PRUH�IDYRXUHG�DPRQJVW�UHJXODU�YLVLWRUV�
WKDQ�OHVV�IUHTXHQW�RQHV��1RW�VXUSULVLQJO\��KRZHYHU��LW�ZDV�WKH�PRUH�UHJXODU�XVHUV�ZKR�
OLVWHG�WKH�YDVW�PDMRULW\�RI�DGGLWLRQDO�DFWLYLWLHV�QRW�FRYHUHG�E\�WKH�PXOWL�FKRLFH�RSWLRQV��
VXJJHVWLQJ�DGGLWLRQDO�ZHLJKW�VKRXOG�EH�DGGHG�WR�WKHVH�LQ�SURILOLQJ�SDUN�XVDJH���
4XHVWLRQ���H[SORUHG�VSRUWV�XVH�RI�WKH�SDUN�IRU�IRRWEDOO��WHQQLV��FULFNHW�DQG�EDVNHWEDOO�
VSHFLILFDOO\� SOXV� RWKHUV� DV� D� ZULWH�LQ� RSWLRQ�� ��� UHVSRQGHQWV ������ SURYLGHG�
LQIRUPDWLRQ� LQ� WKLV� VHFWLRQ�� )RRWEDOO� UHFHLYHG� ��� PHQWLRQV�� WHQQLV� ��� FULFNHW� DQG�
EDVNHWEDOO���HDFK��7KHVH�DQVZHUV�SHUKDSV�VXJJHVW�KLJKHU�XVDJH�RI�WKH�PXOWL�VSRUWV�
FRXUWV� WKDQ� WKH�QXPEHU�ZKR�WLFNHG�XQGHU�WKDW� WHUPLQRORJ\�XQGHU�TXHVWLRQ����2I� WKH�
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ZULWH�LQ� UHVSRQVHV� UXQQLQJ�� ZDONLQJ� DQG� SOD\� ZLWK� FKLOGUHQ� UHFHLYHG� WZR� PHQWLRQV�
HDFK�
7KH�VXUYH\�SURYLGHV�D�OLPLWHG�SHUVSHFWLYH�RQ�WKH�SURSRUWLRQ�RI�SDUN�XVH�E\�SHRSOH�DV�
LQGLYLGXDOV�DV�DJDLQVW�EHLQJ�SDUW�RI�IDPLO\�RU�RWKHU�JURXSV��4XHVWLRQ���VRXJKW�WR�ILQG�
RXW�ZKR�UHVSRQGHQWV�µXVXDOO\�YLVLW�WKH�SDUN�ZLWK¶�EXW�LWV�RSWLRQV�ZHUH�UHVWULFWLYH��6LQFH�
QR� RSWLRQ� ER[� LV� RIIHUHG� IRU� WKRVH� ZKR� JHQHUDOO\� YLVLW� DORQH�� LW� LV� QRW� SRVVLEOH� WR�
GLVWLQJXLVK�WKHVH�LQGLYLGXDOV�IURP�WKRVH�ZKR�FKRVH�QRW� WR�DQVZHU�WKH�TXHVWLRQ��WKLV�
DSSOLHV� WR� ��� RXW� RI� ��� VXUYH\V��� ,W� LV� QRWDEOH� WKDW� VHYHUDO� IRUPV� KDG� ZULWWHQ�
FRPPHQWV�WR�WKLV�TXHVWLRQ��PRVWO\�WR�WKH�HIIHFW�RI�µYLVLW�DORQH¶��WKRXJK�QR�VSDFH�ZDV�
SURYLGHG�IRU�WKHP�
$OPRVW�����RI�UHVSRQGHQWV�ZKR�FKRVH�DQ�RSWLRQ�IRU�WKLV�TXHVWLRQ�LQGLFDWHG�WKDW�WKH\�
QRUPDOO\�YLVLW�ZLWK�IDPLO\��-XVW�VKRUW�RI�D�WKLUG�RI�DQVZHUV�PHQWLRQ�D�ZLIH�RU�SDUWQHU��
����PHQWLRQ�YLVLWLQJ�ZLWK�IULHQGV�
9LHZV
$� WRWDO� RI� ��� UHVSRQGHQWV� DQVZHUHG� \HV� WR� TXHVWLRQ� �� � µ'R� \RX� OLNH� WKH�
LPSURYHPHQWV�LQ�WKH�SDUN¶"�± �����RI�DOO�WKRVH�ZKR�JDYH�D�FOHDU�UHVSRQVH��'HWDLOHG�
YLHZV�RQ� WKLV� WRSLF�ZHUH�QRW�GLUHFWO\�H[SORUHG�E\�D� IROORZ�XS�EXW�ZHUH�D�VXEVWDQWLDO�
SDUW�RI�UHVSRQVHV�WR�WKH�RSHQ�FRPPHQWV�VHFWLRQ�RI�WKH�VXUYH\�DW�4���

7KH�0XJKDO�
*DUGHQV��
FUHDWHG�DV�
SDUW�RI�WKH�
UHIXUELVKPHQWV�
EHJXQ�LQ�����

6HFWLRQV���DQG���FRYHUHG�SHUFHSWLRQV�RI�VDIHW\��$W�4�������RI� WKH����SHRSOH�ZKR�
RIIHUHG�D�FOHDU�\HV�QR�UHVSRQVH�VDLG�WKDW�WKH\�IHOW�VDIH�LQ�WKH�SDUN���
,Q� WRWDO�� ��� UHVSRQGHQWV� SURYLGHG� VRPH� LQIRUPDWLRQ� IRU� SDUW� RI� 4�� DQG�� WR� VRPH�
H[WHQW��WKHVH�GHSDUW�IURP�WKH�VWUXFWXUH�RI�WKH�TXHVWLRQ�DV�GHVLJQHG�
5HVSRQGHQWV�ZKR�DQVZHUHG�QR� ����ZHUH�JLYHQ� WKH�RSSRUWXQLW\� WR� LQGLFDWH� WKH� WLPH�
EDQGV�ZKHUH� WKH\� IHOW� XQVDIH� LQ� VXPPHU�� �DP���SP�ZDV�PHQWLRQHG�E\� WZR�RI� WKH�
VHYHQ����SP��SP�E\�RQH�LQGLYLGXDO�DQG��SP�WR��SP�UHFHLYHG�WKUHH�PHQWLRQV��2I�WKH�
ILYH�UHVSRQGHQWV�ZKR�DQVZHUHG�QHLWKHU�\HV�RU�QR�DW���± RU�ERWK��WKUHH�WLFNHG�WKDW�WKH�
SDUN�IHOW�XQVDIH��SP��SP�
,Q� DGGLWLRQ�� QLQH� RI� WKRVH� ZKR� VDLG� WKH\� GLG� IHHO� VDIH�� DQG� WKXV�PLJKW� KDYH� EHHQ�
H[SHFWHG� WR� VNLS� WKH� UHPDLQGHU�RI� WKH�TXHVWLRQ��QHYHUWKHOHVV� WLFNHG�DJDLQVW� RQH�RU�
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PRUH�WLPHV�DW�4�D��7KXV���DP���SP�ZDV�PHQWLRQHG�E\�WKUHH�LQGLYLGXDOV����SP��SP�
E\�RQH�DQG��SP�WR��SP�E\�ILYH�
$� WRWDO� RI� ��� UHVSRQGHQWV� ����� RI� WKRVH� DGGUHVVLQJ� WKH� TXHVWLRQ� LQ� IXOO� RU� SDUW��
LQGLFDWHG�D�SHUFHSWLRQ�RI�VRPH�VDIHW\�FRQFHUQV�LQ�WKH�ODWH�HYHQLQJ�
:KLOVW�WKH�YLHZV�RI�WKHVH�LQGLYLGXDOV�DUH�FOHDUO\�LPSRUWDQW��LW�LV�QRWDEOH�WKDW��GHVSLWH�D�
TXHVWLRQ�ZKLFK�JDYH�HYHU\�RSSRUWXQLW\�WR�UHVSRQG�RWKHUZLVH��D�YHU\�KLJK�SURSRUWLRQ�
RI�UHVSRQGHQWV�DSSHDUHG�WR�SHUFHLYH�WKH�SDUN�DV�VDIH�� ZLWKRXW�TXDOLILFDWLRQ�
,Q�WKH�VWUXFWXUH�RI�WKH�TXHVWLRQQDLUH��4��µ:KDW�PDNHV�\RX�IHHO�XQVDIH"¶�RSHUDWHV�DV�
D� OHDGLQJ�TXHVWLRQ� � L�H�� LW� VKRXOG�SURSHUO\�EH�DWWDFKHG� WR�4�D�DLPHG�DW� WKRVH�ZKR�
KDYH LQGLFDWHG� VDIHW\� FRQFHUQV� QRW� DW� DOO� UHVSRQGHQWV�� ,QVWHDG�� WZR� RSWLRQV� ZHUH�
RIIHUHG�± µ1RW�HQRXJK�VWDII�DERXW¶�DQG�µ1RW�HQRXJK�FDPHUDV¶�
,Q� WKH�HYHQW����� UHVSRQGHQWV�JDYH� LQIRUPDWLRQ� IRU� WKLV�TXHVWLRQ�����RI� WKHVH� WLFNHG�
DJDLQVW� ODFN�RI�VWDII��ZKLOH���� WLFNHG�DJDLQVW�FDPHUDV��7ZR�ZULWWHQ�FRPPHQWV�ZHUH�
JLYHQ�XQGHU�D�TXHVWLRQ�RQ�LPSURYLQJ�VDIHW\�± RQH�LQGLFDWLQJ�D�FRQFHUQ�RYHU�IDVW�FDUV�
EHLQJ�GULYHQ�LQ�WKH�SDUN��WKH�RWKHU�UHJDUGLQJ�WKH�SUHVHQFH�RI�SDUNHG�FDUV�LQ�WKH�SDUN�
± LVVXHV�WKHPDWLFDOO\�OLQNHG�ZLWK�FRPPHQWV�LQ�WKH�QH[W�VHFWLRQ�
4XHVWLRQV���DQG���LQWURGXFHG�D�FOHDU�IRFXV�RQ�VDIHW\�LVVXHV�WR�WKH�VXUYH\�DQG�GLG�VR�
GLUHFWO\�EHIRUH�LQYLWLQJ�JHQHUDO�FRPPHQWV��,Q�WKLV�FRQWH[W��LW�ZRXOG�QRW�EH�VXUSULVLQJ�WR�
ILQG�VDIHW\�FRQFHUQV�DFKLHYLQJ�D�KLJK�SURPLQHQFH� LQ�WKH�RYHUDOO� UHVXOWV�� ,Q�IDFW�� WKLV�
SURYHG�QRW�WR�EH�WKH�FDVH�
*HQHUDO�&RPPHQWV
4XHVWLRQ����LQYLWHG�UHVSRQGHQWV�WR�JLYH�µDQ\�RWKHU�FRPPHQWV�DERXW�WKH�SDUN¶�DQG����
SHRSOH�FKRVH�WR�GR�VR��7KHVH�FRPPHQWV�UHSUHVHQW�D�ULFK�VRXUFH�RI�IHHGEDFN�DERXW�
WKH�SDUN�DQG WKXV�GLUHFW�TXRWHV�DUH�GUDZQ�RQ�H[WHQVLYHO\�KHUH�
7KH�PDMRULW\�RI�LQGLYLGXDOV�XVHG�WKH�RSSRUWXQLW\�WR�PDNH�SRVLWLYH�FRPPHQW�DERXW�WKH�
SDUN�
5HFXUULQJ�WKHPHV�ZHUH�WKH�EHDXW\�RI�WKH�SDUN��D�SRVLWLYH�YLHZ�RI�WKH�FKDQJHV�PDGH�
DQG�D�IHHOLQJ�WKDW�WKH�SDUN�LV�D�UHDO�DVVHW�WR�WKH�DUHD«
³,W�LV�UHPDUNDEO\�EHDXWLIXO�VLQFH�WKH�UHIXUELVKPHQW´

³/RRNV�JRRG���ZHOO�XVHG´
³,�OLNH�/LVWHU�SDUN�EHFDXVH�LW
V�FOHDQ��EHDXWLIXO�DQG�ELJ�´

³,W�LV�D�MR\�WR�XVH�WKH�SDUN��,�OLYH�DW�:URVH�EXW�EULQJ�P\�JUDQGGDXJKWHU�WR�SOD\�´

³7KH�5HJHQHUDWLRQ�KDV�EHHQ�ZHOO�GRQH´
³,W
V�EULOOLDQW��7KH�EHVW�HIIRUW�IRU�\HDUV�LQ�0DQQLQJKDP´
³,W
V�D�ZRQGHUIXO�DVVHW�WR�WKH�DUHD��DQG�LV�NHSW�FOHDQ�DQG�WLG\�E\�VWDII�´
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³7KHUH�LV�D�JRRG�UDQJH�RI�IDFLOLWLHV�	�JDUGHQV�LQ�WKH�3DUN��WKHVH�VHHP�WR�DWWUDFW�D�UDQJH�RI�DJHV�DQG�
FXOWXUDO�JURXSV�WR�WKH�3DUN´�

$�QXPEHU�RI�FRQVWUXFWLYH�VXJJHVWLRQV�ZHUH�PDGH�
$FWLYLWLHV�DQG�SURPRWLRQ
³,�ZRXOG�OLNH�PRUH�SHUIRUPDQFHV�LQ�3DUN�VXFK�DV�7KHDWUH��/LYH�0XVLF��3RS��5HJJDH��5RFN��DW�WKH�
EDQGVWDQG�HWF´

³0RUH�SXEOLFLW\��H�J� SRVWHUV�LQ�+HDWRQ�9LOODJH�DERXW�HYHQWV�LQ�WKH�3DUN´

³ZRXOG�ZHOFRPH�IDPLO\�HYHQWV�LQ�WKH�3DUN��DW�PRUH�FRQYHQLHQW�WLPHV�´

³%ULQJ�EDFN�WKH�0HOD´

)DFLOLWLHV

³&DQ�ZH�KDYH�D�VPDOO�SDGGOLQJ�SRRO"´ �0HQWLRQHG�WZLFH�
³:H�QHHG�PRUH�VZLQJV�IRU�VPDOO�FKLOGUHQ�DQG�EDELHV´
³/DFN�RI�ZDWHU�IRXQWDLQV��GULQNLQJ�VRXUFH�´
³PRUH�VHDWLQJ�VSUHDG�DURXQG�ZLWK�ELQV�E\�WKHP´
³6LJQV�WR�HGXFDWH�OLWWHU�GURSSHUV�� H[WUD�OLWWHUELQV´
³$ORQJ�WKH�ZDONZD\�IURP�WKH�%DQGVWDQG�WR�WKH�%RWDQLFDO�*DUGHQV�LW�ZRXOG�EH�JRRG�WR�KDYH�PRUH�
VHDWV��DQG�VRPH�IDFLQJ�WKH�6XQ�RQ�WKH�RWKHU�VLGH��$OVR�PRUH�VHDWV�RQ�ZDONZD\�DORQJ�1RUWK�3DUN�5G�
VLGH��DW�SUHVHQW�VHDWV�DUH�WRR�IDU�DSDUW��DQG�WRR�IDU�IRU�ROG�SHRSOH�WR�GR�LQ�RQH�JR���7KH\�QHHG�WR�UHVW��´

7RLOHW�IDFLOLWLHV�LQ�WKH�SDUN�ZHUH�D�QRWDEOH�WKHPH�
³7KH�SXEOLF�WRLOHWV�DW�2DN�/DQH�DUH�YHU\�SRRU��EXW�WKRVH�LQ�WKH�FRIIHH�KRXVH�DUH�YHU\�JRRG�´
³0RUH�SXEOLF�WRLOHWV��SOHDVH´

³3XEOLF�WRLOHWV�� 2DN�/DQH�QRW�RSHQ�XQWLO�FRPSDUDWLYHO\�ODWH�´

$V�ZDV�WKH�SUHVHQFH�RI�FDUV�LQ�WKH�SDUN
³,�GRQ¶W�OLNH�WKH�FDUV�GULYLQJ�WKURXJK�WKH�SDUN�´
³,W�KDV�EHHQ�PDGH�LQWR�D�URDG��H[FHSW�WKHUH�DUH�QR�SDYHPHQWV�� SHRSOH�DUH�HQFRXUDJHG�WR�SDUN�WKHUH�
WKURXJK�LQGLFDWLQJ�DUURZV�WKDW�OHDG�WKHP�WR�GHVLJQDWHG�SDUNLQJ�DUHDV��$OO�WKLV�QHHGV�WR�EH�DEROLVKHG�´

³GLVDEOHG�SDUNLQJ�RQO\�ZLWKLQ�WKH�SDUN�´
1%��7ZR�QHJDWLYH�FRPPHQWV�DERXW�FDUV�LQ�WKH�SDUN�ZHUH�DOVR�PDGH�XQGHU�TXHVWLRQ��F�
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6HYHUDO�XVHUV�FRPPHQWHG�DERXW�PLVXVH�RI�IDFLOLWLHV��YDQGDOLVP�DQG�VDIHW\�LVVXHV
³,�QRWLFH�DGXOWV�DQG�FKLOGUHQ�VNDWHERDUGLQJ�RQ�WKH�VORSLQJ�SDWKV�ZKHUH�SHRSOH�DUH�ZDONLQJ�DQG�IHHO�WKLV�
LV�GDQJHURXV��IDU�VLGH�SDUDOOHO�WR�(PP�/DQH���,�QRWLFH�UHFHQWO\�WHHQDJH�ER\V�RQ�PRWRULVHG���ZKHHO�
VFRRWHUV�RQ�SDWKV�LQ�ERWDQLFDO�JDUGHQ��0DFKLQHV�ZHUH�QRLV\�DQG�,�IHHO�LQ�ZURQJ�SODFH�´

³7KH�QLJKW�OLJKW�VKRXOG�EH�VZLWFKHG�RII DW����RU���SP�EHFDXVH�SHRSOH�DUH�FRPLQJ�WR�WKH�3DUN��VRPH�DW�
�DP��DQG�PDNLQJ�D�ORW�RI�QRLVH�ZKLFK�LQWHUIHUHV�ZLWK�ORFDO�UHVLGHQWV
�VOHHS��,I�WKH�SDUN�ZDV�XQOLW�DW�
QLJKW��WKLV�PLJKW�GHWHU�VRPH�RI�WKHP�IURP�FRPLQJ�´
³&HUWDLQ�DUHDV�QHHG�WR�EH�SURWHFWHG�IURP JHQHUDO�XVH��H�J��%RZOLQJ�*UHHQV��PD\EH�SXEOLF�QRWLFHV�
FRXOG�EH�LQWURGXFHG�VR�WKDW�FXOSULWV�FRXOG�EH�PDGH�DZDUH�RI�QR�SOD\LQJ�IRRWEDOO�HWF� LW�ZRXOG�KHOS�WKRVH�
ZKR�QHHG�WR�DGGUHVV�WKLV�LVVXH�´
³7R�VWRS�VPDOO�FKLOGUHQ�IDOOLQJ�LQ�WKH�ODNH��ZH�QHHG�D�ORZ�IHQFH�DOO�URXQG´

³,Q�WKH�SOD\�DUHD��PRVW�RI�WKH�WKLQJV�DUH�QRZ�YDQGDOLVHG��RU�EURNHQ��,�ZRXOG�OLNH�WKHP�UHSDLUHG�DQG�«�
PRUH�HTXLSPHQW�DQG�D�ELJJHU�FOLPELQJ�IUDPH�´

³3XW�FDPHUDV� LQ�ERWDQLFDO�JDUGHQV�DQG�ZDWFK�RYHU� WHHQDJHUV�ZKR�VLW�DQG�YLHZ�YLVLWRUV�� WKLQN LW� LV�D�
JUHDW�DPEXVK�DUHD�RU�SRVVLEO\�GUXJ�GHDOLQJ�DUHD��*HW�ULG�RI�WRS�VHDWV�WR�VWRS�VXVSHFW�SHUVRQV�FRPLQJ�
WR�ERWDQLFDO�JDUGHQV�RWKHUZLVH�,�IHHO�DUHD�LV�GDQJHURXV�WR�WUDYHO�DORQH«��/RZHU�VHDWLQJ�2.�EHFDXVH�
YLVLEOH�WR�ZDONHUV�´

³0RUH�FDPHUDV�RU�VHFXULW\ JXDUGV�SDWUROOLQJ´
³&DPHUDV�ZLOO�PDNH�WKH�SDUN�IHHO�PRUH�GDQJHURXV´

³$�YLVLEOH� 
3DUNLH
�ZRXOG�EH�D�JUHDW� LPSURYHPHQW� � RQH�ZKR�FDQ�WDON�DERXW� WKH�SDUNV�+LVWRU\�%RWDQ\�
ZRXOG�EH�H[FHOOHQW��EXW�HYHQ�DQ\RQH�MXVW�WR�NHHS�D�H\H�RQ�NLGV�FKXFNLQJ�UXEELVK�LQ�WKH ODNH�ZRXOG�GR�
IRU�VWDUWHUV�´

2YHUDOO�� WKH� UHVXOWV� RI� WKH� VXUYH\� SUHVHQW� D� SRVLWLYH� SLFWXUH� RI� WKH�ZD\� WKH� SDUN� LV�
UHJDUGHG�E\�LWV�XVHUV�DQG�DOVR�SRLQW�WKH�ZD\�WRZDUG�SRVVLEOH�LPSURYHPHQWV��
3DUWLFXODUO\� VLQFH� WKH\� ZHUH� JLYHQ� VSHFLILF� IRFXV�� VRPH� VDIHW\ LVVXHV� GR� FOHDUO\�
HPHUJH�DORQJVLGH�FRQFHUQV�UHJDUGLQJ�µDQWL�VRFLDO�EHKDYLRXU¶�

&203$5,6216�:,7+�7+(������<287+�6859(<
5HWXUQV� IURP� WKH� \RXQJHU� DJH� JURXS� VKRZ� ORZHU� UHVSRQVH� UDWHV� IRU� LQGLYLGXDO�
TXHVWLRQV�� KDYH� OHVV� H[SDQVLYH� FRPPHQWV� RYHUDOO� WKDQ� WKH� ����� GDWD� DQG� DUH�
REYLRXVO\�VKDSHG�E\�WKH�DVVLVWDQFH�RI�DGXOWV�DQG�VKDULQJ�RI�LGHDV�ZLWK�SHHUV�LQ�WKHLU�
FRPSOHWLRQ��1HYHUWKHOHVV��D�QXPEHU�RI�WKHPHV�RI�FOHDU�LPSRUWDQFH�WR�\RXQJ�SHRSOH�
HPHUJH�DQG�WKHUH�LV�JUHDW�EHQHILW�WR�WDNLQJ�D�IUHVK�ORRN�DW�WKLV�GDWD�DORQJVLGH�WKH�QHZ�
VXUYH\��
7KH�VDPSOH�RI�����SHRSOH�DJHG����DQG�XQGHU�JDWKHUHG�WKH�YLHZV�RI�SURSRUWLRQDWHO\�
PRUH�PDOHV��DSSUR[LPDWHO\� WZR� WKLUGV��DQG�PRUH�$VLDQ�UHVSRQGHQWV��DSSUR[LPDWHO\�
����� WKDQ� WKH� QHZ� GDWD� ± WKRXJK� LW� VKRXOG� EH� QRWHG� WKDW� UHSUHVHQWDWLRQ� RI� WKRVH�
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LGHQWLI\LQJ� DV� 3DNLVWDQL� RI� ERWK� JHQGHUV� VWLOO� IHOO� EHORZ� WKDW� IRU� WKH� DJH� JURXS� LQ�
TXHVWLRQ�LQ�WKH�3$&7�DUHD���
7KH�VDPSOH�DFKLHYHG�D�IDLUO\�HYHQ�VSOLW�RI�UHVSRQGHQWV�IRU�WKH�DJH�JURXSV����������
���DQG��������ZKLOH�DOVR�JHWWLQJ�UHSOLHV�IURP�D VPDOO�QXPEHU�RI�XQGHU��V�
$� FRPPRQ� WKHPH� ZLWK� WKH� ����� VXUYH\� LV� WKDW� D� VLJQLILFDQWO\� KLJKHU� SURSRUWLRQ� RI�
UHVSRQGHQWV� ZHUH� IURP� %'�� DGGUHVVHV� WKDQ� IURP� %'�� � ���� DJDLQVW� ���� RI�
UHVSRQVHV�JLYHQ��7KLV� OHQGV� IXUWKHU�ZHLJKW� WR� WKH�DSSHDUDQFH� WKDW�SDUN�XVDJH PD\�
EH�VRPHZKDW�XQHYHQ�EHWZHHQ�WKRVH�WR�WKH�QRUWK�DQG�ZHVW�HGJHV��%'���DQG�WKRVH�WR�
WKH� VRXWK�DQG�HDVW� �%'����+RZHYHU�� LW� LV� UHFRJQLVHG� WKDW� D� YDULHW\� RI� RWKHU� IDFWRUV�
FRXOG�KDYH�FRQWULEXWHG� WR� WKLV�SDWWHUQ� LQ� WKH� WZR�VXUYH\V�DQG� WKLV� LQIHUHQFH�VKRXOG�
WKXV�RQO\�EH�GUDZQ�ZLWK�D�GHJUHH�RI�FDXWLRQ�
2YHUDOO��WKH�\RXWK�VXUYH\�FDSWXUHG�D�KLJKHU�SURSRUWLRQ�RI�GDLO\�ZHHNO\�XVHUV��DW������
1RWDEO\�KLJKHU�IRU�WKLV�DJH�JURXS�ZHUH�DFFHVV�WR�WKH�SDUN�E\�F\FOH�DQG�F\FOLQJ�ZLWKLQ�
WKH�SDUN�DV�DQ�DFWLYLW\�± PHQWLRQHG�E\�����RI� UHVSRQGHQWV��0XOWL�VSRUW�XVDJH�ZDV�
FLWHG�E\�����RI�VXUYH\V�
6DWLVIDFWLRQ�ZLWK�LPSURYHPHQWV�ZDV�KLJK�DW�����RI�WKRVH�UHVSRQGLQJ�

2QH�RI�WKUHH�
PXOWL�VSRUWV�
FRXUWV�LQ�/LVWHU�
3DUN

7KH�VXUYH\�SURYLGHG�WZR�TXHVWLRQV�LQYLWLQJ�RSHQ�FRPPHQWV�± �����µ+RZ�FRXOG�LW�EH�
LPSURYHG"¶� �DIWHU� µ:KDW� PDNHV� \RX� IHHO� XQVDIH"¶� � VHH� HDUOLHU� FRPPHQWV� DERXW�
TXHVWLRQ� GHVLJQ��� SOXV� VSDFH� IRU� JHQHUDO� FRPPHQWV� DW� QXPEHU� ���� ,Q� SUDFWLFH�� WKH�
SDWWHUQ�RI�UHVSRQVHV�GHSDUWHG�VLJQLILFDQWO\�IURP�WKLV�VWUXFWXUH�± FRPPHQWV�ZHUH�RIWHQ�
JLYHQ�XQGHU�RWKHU�DW���F�DQG�WKRVH�DW������ZHUH�RIWHQ�SUDLVH�IRU�WKH�SDUN�DQG�ERUH�QR�
UHODWLRQ� WR� VDIHW\� RU� LPSURYHPHQWV�� $V� D� UHVXOW�� DOO� ZULWWHQ� IHHGEDFN� DFURVV� WKHVH�
TXHVWLRQV�KDV�EHHQ�WDNHQ�WRJHWKHU�LQ�RUGHU�WR�LGHQWLI\�WKHPHV�
:KHUH�FRPPHQW�ZDV SURYLGHG��LW�ZDV�JHQHUDOO\�EULHI�DQG�SRVLWLYH��
³IDFLOLWLHV�JRRG´
³IULHQGO\�� SOD\�IRRWEDOO�D�ORW´

� ,Q�DGGLWLRQ�WR����UHVSRQGHQWV�ZKR�LGHQWLILHG�DV�3DNLVWDQL�����LGHQWLILHG�DV�µ2WKHU�$VLDQ¶�ZKLFK�PD\�LQGLFDWH�D�JUHDWHU�XQHDVH�
ZLWK�WKH�DSSURSULDWHQHVV�RI�&HQVXV������FDWHJRULHV�DPRQJVW�WKLV�DJH�JURXS�
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³OLNH�SOD\�DUHD´
³SDUN�LV�DOO�JRRG´
³OLNH�LW�� VSODVK�LQ�IRXQWDLQV´
³SDUN�JRRG�IRU�NLGV´

:KLOH�VSHFLILF� IDFLOLWLHV�ZHUH� UDUHO\�SLFNHG�RXW��SHUKDSV�VXUSULVLQJO\��HQWKXVLDVP�IRU�
WKH� IRXQWDLQV� ZDV� PRVW� SUHYDOHQW�� UHIHUUHG� WR� RQ� WKUHH� IRUPV�� 6XJJHVWLRQV� IRU�
LPSURYHPHQWV�ZHUH�QRW�FRPPRQ�EXW�VRPH�LGHDV�GLG�HPHUJH«
³%LNH�ODQHV�QHHGHG´
³%0;��LFH�ULQN��WUDFNV�PDUNHG´
³&DIp�DOO�\HDU´
³0RUH�VZLQJV´
³0RUH�WKLQJV�IRU�FKLOGUHQ�WR�GR´
³7HQQLV�FRXUWV�± PRUH´
³6KHOWHU�QHDU�SOD\�DUHD´
³URXQGDERXW�� EHWWHU�RQH´
³VZLPPLQJ�SRRO�± LQGRRU´

0RUH�DQG�LPSURYHG�WRLOHWV�ZHUH�UHSHDWHGO\�PHQWLRQHG��DV�ZLWK�WKH�DGXOW�VXUYH\��DQG�
FDUV�LQ�WKH�SDUN�DOVR�GUHZ�QHJDWLYH�FRPPHQW�

6DIHW\�LVVXHV
$W������DSSUR[LPDWHO\�HTXDO� IRU�ERWK�JHQGHUV��� WKH�QXPEHU�VD\LQJ� WKH\� IHOW�VDIH� LQ�
WKH�SDUN� �4���ZDV� ORZHU� WKDQ� IRU� WKH�DGXOW�DJH�JURXS�FRYHUHG�E\� WKH������ UHVXOWV��
+RZHYHU�� ZLWKRXW� GDWD� IRU� \RXQJ� SHRSOH¶V� SHUFHSWLRQV� RI� VDIHW\� LQ� RWKHU� VHWWLQJV�
�ZKLFK�PLJKW�DOVR�EH�SUHVXPHG�WR�EH�ORZHU�WKDQ�IRU�DGXOWV��LW�ZRXOG�EH�XQZLVH�WR�LQIHU�
WRR�PXFK�IURP�WKLV�GLIIHUHQFH�EHWZHHQ�WKH�WZR�VXUYH\V��
2I� WKRVH� ZLWK� VRPH� FRQFHUQV�� WKHPHV� DURXQG� EXOO\LQJ� DQG� IHDUV� DURXQG� FHUWDLQ�
DGXOWV�ZHUH�SURPLQHQW�� H�J��VSHFLILF�PHQWLRQ�RI�µDOFRKROLFV¶��µGUXJ�WDNHUV¶�DQG�µFUHHS\�
PHQ¶��
,Q�WHUPV�RI�VXJJHVWLRQV�IRU�VDIHW\�LPSURYHPHQWV��EHWWHU�OLJKWLQJ�ILJXUHG�UHSHDWHGO\�LQ�
FRPPHQWV�DQG�E\�IDU�WKH�VLQJOH�PRVW�FRPPRQ�WKHPH�ZDV�PRUH�VWDII«
³UDQJHUV�YLVLEOH�± PRUH´
³VWDII�� HPSOR\�PRUH´

³SHRSOH�ZDONLQJ�DERXW�± PRUH´

³VHFXULW\�SDWUROV�±UHJXODU´
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(LJKWHHQ� IRUPV�FOHDUO\�SXW� WKLV� IRUZDUG��ZLWK�DQ�DGGLWLRQDO�RQH�PDNLQJ� UHIHUHQFH� WR�
WKH� SROLFH�� 7KXV�� LQ� NHHSLQJ�ZLWK� DGXOW� UHVSRQGHQWV�� QXPHURXV� FKLOGUHQ� DFURVV� WKH�
DJH� UDQJH� LQGLFDWHG� WKDW� PRUH� DQG� PRUH� YLVLEOH� VWDIILQJ� LQ� WKH� SDUN� ZRXOG� KHOS�
DVVXDJH�VRPH�RI�WKHLU�FRQFHUQV��
:KLOVW� LW�PXVW�EH�QRWHG� WKDW�TXHVWLRQ����RIIHUHG� µPRUH�VWDII¶�DV�D�VHOHFWDEOH�RSWLRQ��
WKHUHE\�LQWURGXFLQJ�WKH�LGHD��WKH�VDPH�WUHDWPHQW�RI�µPRUH�FDPHUDV¶�GLG�QRW�UHVXOW�LQ�
WKLV�EHLQJ�ZLGHO\�HFKRHG�LQ�FRPPHQWV�± RQO\���IRUPV�GLG�VR��DOO�RI�WKHP�DV�WKHLU�VROH�
FRPPHQW� DFURVV� WKH� WZR� RSHQ� TXHVWLRQV�� &RPPHQWV� UHJDUGLQJ� VWDIILQJ� ZHUH� ERWK�
PRUH�SOHQWLIXO�DQG�PRUH�H[SDQVLYH�
7KH�RWKHU�VDIHW\�VXJJHVWLRQ�RIIHUHG�UHJDUGLQJ�WKH�SDUN�HQYLURQPHQW�ZDV�D�FRPPHQW�
IRU� WKH� µUHPRYDO�RI�KHGJHV¶��ZKLFK�DSSHDUHG� WR� WLH� LQ�ZLWK�FRQFHUQV�RI�EXOO\LQJ�DQG�
µEHLQJ�MXPSHG¶�

2YHUDOO��ZKLOVW�UHFRJQLVLQJ�WKH�UHVWULFWLRQV�RI�D�ZULWWHQ�VXUYH\�LQ�REWDLQLQJ�GHYHORSHG�
YLHZV� IURP� WKLV�DJH�JURXS�� WKH�XQGHU���V�VXUYH\HG� LQ������GHPRQVWUDWHG�D�VWURQJ�
HQWKXVLDVP�IRU� WKH�SDUN�DQG�VRPH�FOHDU� LGHDV�UHJDUGLQJ�VDIHW\��7KHLU�YLHZV�IRUP�D�
YLWDO�FRPSOHPHQW�WR�WKRVH�REWDLQHG�IURP�DGXOWV�LQ�WKH�PRUH�UHFHQW�UHVHDUFK��
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&21&/86,216
'HVSLWH�VRPH�FRQFHUQV�HPHUJLQJ�� WKH�RYHUDOO� IHHGEDFN�RQ�/LVWHU�3DUN�ZDV�SRVLWLYH�
DQG� VXSSRUWLYH� DFURVV� ERWK� VXUYH\V�� 7KH� SDUN� ZDV� FOHDUO\� KLJKO\� YDOXHG� DPRQJVW�
WKRVH�ZKR�WRRN�SDUW�LQ�WKH�UHVHDUFK�
0RVW�UHVSRQGHQWV�LQGLFDWHG�WKDW�WKH\�IRXQG�WKH�SDUN�D�VDIH�HQYLURQPHQW�WR�EH�LQ�
:KLOVW WKH� LVVXH�RI�H[WHQGLQJ�&&79�FDPHUD�FRYHUDJH�ZDV�VSHFLILFDOO\�H[SORUHG�E\�
WKH� VXUYH\V�� WKLV� GLG� QRW� ILQG� ZLGH� VXSSRUW�� ,QVWHDG�� XVHUV� QRWHG� WKH� UROH� RI� SDUN�
GHVLJQ� DQG� OLJKWLQJ� LQ� DPHOLRUDWLQJ� SUREOHPV� DQG� FUHDWLQJ� D� IHHOLQJ� RI� VDIHW\�� 7KH�
YDOXDEOH�UROH�RI SDUN�VWDII�FDPH�WKURXJK�SDUWLFXODUO\�VWURQJO\�LQ�WKLV�UHJDUG��
2I� WKHPHV� QRW� VSHFLILFDOO\� UDLVHG� E\� VXUYH\� TXHVWLRQV�� LW� LV� QRWDEOH� WKDW� XVHUV�
YROXQWHHUHG�VHYHUDO�FRQFHUQV�RYHU�WKH�SUHVHQFH�RI�FDUV�LQ�WKH�SDUN��ERWK�LQ�WHUPV�RI�
LQDSSURSULDWHQHVV�DQG�VDIHW\��&RQFHUQ�DW�OLPLWHG�WRLOHW�IDFLOLWLHV�ZDV�DOVR�DQ�REYLRXV�
UHFXUULQJ�WKHPH�DFURVV�WKH�DJH�UDQJH�
8QGRXEWHGO\� WKH� PRVW� YDOXDEOH� DVSHFW� RI� WKH� VXUYH\� ZDV� REWDLQLQJ� RSHQ�HQGHG�
FRPPHQWV�IURP�SDUN�XVHUV��UHSUHVHQWLQJ�D�EURDG�UDQJH�RI�YLHZV�DERYH�DQG�EH\RQG�
WKRVH� IDFLOLWDWHG� E\� WKH� PXOWLSOH� FKRLFH� RSWLRQV� XVHG�� 7KLV� UHSRUW� KDV� WKHUHIRUH�
KLJKOLJKWHG�WKRVH�FRPPHQWV�H[WHQVLYHO\�YLD�GLUHFW�TXRWHV�ZKLFK�LW�LV�KRSHG�ZLOO�SURYH�
YDOXDEOH�WR�)/L3�DQG�RWKHUV�LQYROYHG�LQ�SODQQLQJ�WKH�IXWXUH�RI�WKH�SDUN�

6FRSH�IRU�IXUWKHU�UHVHDUFK
7R�GDWH��WKH�VFRSH�RI�VXUYH\�ZRUN�XQGHUWDNHQ�E\�)/L3�KDV�QHFHVVDULO\�EHHQ�OLPLWHG�
E\� ODFN� RI� IXQGLQJ� DQG� YROXQWHHU� WLPH�� 1HYHUWKHOHVV�� YDOXDEOH� LQIRUPDWLRQ� DQG�
H[SHULHQFH�KDYH�EHHQ�JDLQHG��
'DWD�UHPDLQV�ODFNLQJ�RQ�RYHUDOO� OHYHOV��SDWWHUQV�DQG W\SHV�RI�XVDJH�RI�/LVWHU�3DUN�±
WKH�NLQG�RI�LQIRUPDWLRQ�WKDW�PLJKW�EH�SURYLGHG�E\�DQ�H[LW�VXUYH\�RYHU�DQ�DSSURSULDWH�
WLPH�IUDPH��
6LPLODUO\��WKHUH�ZRXOG�EH�D�FOHDU�YDOXH�WR�VXUYH\�ZRUN�ZKLFK�H[SORUHG�WKH�SHUFHSWLRQV�
RI�QRQ�SDUN�XVHUV�LQ�WKH�ORFDOLW\��7KLV�PLJKW�KRSH�WR�LGHQWLI\�REVWDFOHV�ZKLFK�PLJKW�EH�
RYHUFRPH�RU�IDFLOLWLHV�ZKLFK�PLJKW�EH�GHYHORSHG�WR�LQFUHDVH�DFFHVV�WR�WKH�VLWH��
5HVHDUFK� LQWR� ERWK� DVSHFWV� ZRXOG� GRXEWOHVV� EH� RI� YDOXH� WR� )/L3� DQG� RWKHU� ORFDO�
DJHQFLHV�VKRXOG�WKH�UHVRXUFHV�EHFRPH�DYDLODEOH�WR�SXUVXH�LW�

� 7R�EDFN�WKLV�UHVHDUFK�H[SHULHQFH�DQG�LQ�DGGLWLRQ�WR�FRPPHQWV�PDGH�LQ�WKH�ERG\�RI�WKLV�UHSRUW��WKH�&RPPXQLW\�6WDWLVWLFV�
3URMHFW�KDV�SURYLGHG�)OL3�ZLWK�DQ�DGGLWLRQDO�UHSRUW�GHWDLOLQJ�FRQVWUXFWLYH�VXJJHVWLRQV�IRU�LPSURYLQJ�IXWXUH�UHVHDUFK�ZRUN�



��

$33(1',;�� ± 0DQQLQJKDP�DQG�*LUOLQJWRQ�3$&7�$UHD

7KH� WDUJHW� DUHD� WKDW� )/L3� DJUHHG� ZLWK� WKH� 1HLJKERXUKRRG� 5HQHZDO� 7HDP� WRRN� LQ� UHVLGHQWV� OLYLQJ�
DGMDFHQW� WR� WKH�URDGV� LPPHGLDWHO\�VXUURXQGLQJ�WKH�3DUN� )RU�WKH�SXUSRVHV�RI�VXUYH\�D QDO\VLV�� LW�ZDV�
GHFLGHG�WR�FRPSDUH�GDWD�IRU�WKH�ZKROH�RI�WKH�DUHD�GHHPHG�DV�0DQQLQJKDP�DQG�*LUOLQJWRQ�3$&7�
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