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7+(�,03$&7�2)�*$0,1*�21�63(&,),&�&8/785$/�*52836
),1$/�5(3257

(;(&87,9(�6800$5<

7KH� 9LFWRULDQ� &DVLQR� DQG� *DPLQJ� $XWKRULW\� �7KH� $XWKRULW\�� DSSRLQWHG� WKH� &XOWXUDO
3DUWQHUV�$XVWUDOLD�&RQVRUWLXP� WR� LQYHVWLJDWH� WKH� LPSDFW� RI� JDPLQJ� RQ� VSHFLILF� FXOWXUDO
JURXSV� LQ�9LFWRULD�� 7KLV� GRFXPHQW� LV� WKH� ILQDO� UHSRUW� RI� WKLV� SURMHFW� WR� WKH�$XWKRULW\�
$OWKRXJK�WKHUH�KDV�EHHQ�ZLGHVSUHDG�FRPPXQLW\�GLVFXVVLRQ�RI�WKH� LPSDFWV�RI�JDPEOLQJ
LQ�9LFWRULD�DQG�LQ�RWKHU�MXULVGLFWLRQV�WKHUH�KDV�EHHQ�D�SDXFLW\�RI�UHVHDUFK�LQWHUQDWLRQDOO\
FRQFHUQLQJ�VXFK� LPSDFWV��7KH�$XWKRULW\� FRPPLVVLRQHG� WKLV� UHVHDUFK� WR� LQYHVWLJDWH� WKLV
LVVXH�

7KH�UHVHDUFK�ZDV�FRQGXFWHG�LQ�WZR�VWDJHV�

,Q�6WDJH���RI�WKLV�SURMHFW��WKH�IROORZLQJ�DFWLYLWLHV�ZHUH�FRQGXFWHG�

• $�OLWHUDWXUH�UHYLHZ�RI�DYDLODEOH�SXEOLVKHG�UHVHDUFK�DQG�GRFXPHQWV�
 

• 7KH�FRQGXFW�RI�D�ZLGH�UDQJLQJ�VHW�RI�FRQVXOWDWLRQV�ZLWK�NH\�LQIRUPDQWV�UHSUHVHQWLQJ
9LFWRULDQ�FXOWXUDO�JURXSV�

 

• $QDO\VLV�RI�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��9&*$�&RPPXQLW\�3DWWHUQV�RI�*DPEOLQJ
6XUYH\V�DQG�%UHDNHYHQ�3UREOHP�*DPEOLQJ�6HUYLFHV�0LQLPXP�'DWD�6HW�&ROOHFWLRQV�

 
 7KH�SXUSRVH�RI�WKH�DFWLYLWLHV�FRQGXFWHG�LQ�6WDJH���ZDV�WR�DVVLVW�ZLWK�WKH�VHOHFWLRQ�RI�WKH
VSHFLILF�FXOWXUDO�JURXSV�WR�SDUWLFLSDWH�LQ�6WDJH���RI�WKH�SURMHFW�
 
 6WDJH���LQYROYHG�D�VDPSOH�VXUYH\�RI�PHPEHUV�RI�WKH�VHOHFWHG�VSHFLILF�FXOWXUDO�JURXSV�
 
 6WDJH���2XWFRPHV
 
 7KH� OLWHUDWXUH� UHYLHZ� FRPPHQFHG�ZLWK� D�GLVFXVVLRQ�RI�GHILQLWLRQDO� LVVXHV� LQFOXGLQJ� WKH
FRQFHSWV� RI� FXOWXUDO� JURXS�� HWKQLFLW\� DQG� LPPLJUDQW�� ,W� ZDV� QRWHG� WKDW� ��� SHU� FHQW� RI
9LFWRULDQV�ZHUH�UHSRUWHG�WR�EH�ERUQ�RYHUVHDV� LQ�WKH������&HQVXV�ZLWK�,WDOLDQ�������SHU
FHQW� RI� WKH� 9LFWRULDQ� SRSXODWLRQ��� *UHHN� ������ SHU� FHQW��� 9LHWQDPHVH� ������ SHU� FHQW�
&KLQHVH� ������ SHU� FHQW�� DQG�$UDELF� ������ SHU� FHQW�� VSHDNLQJ� SHRSOHV� EHLQJ� WKH� ODUJHVW
JURXSV�
 
 7KH�UHYLHZ�WKHQ�WXUQHG�WR�LQWHUQDWLRQDO�VWXGLHV�RI�SUREOHP�JDPEOLQJ��,W�ZDV�QRWHG�WKDW
WKH� 6RXWK� 2DNV� *DPEOLQJ� 6FUHHQ� �62*6��� QRWZLWKVWDQGLQJ� VRPH� FULWLFLVP�� LV� WKH
LQWHUQDWLRQDO� VWDQGDUG� PHDVXUH� RI� SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ�� 7KH� 62*6� LV
EDVHG�RQ�WKH�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ·V�FULWHULD�IRU�WKH�GLDJQRVLV�RI�SUREOHP�DQG
SDWKRORJLFDO�JDPEOLQJ�
 
 7KH�SUHYDOHQFH�RI�SUREOHP�DQG�SDWKRORJLFDO�JDPEOLQJ�KDV�EHHQ�IRXQG�WR�YDU\�ZLGHO\�LQ
GLIIHUHQW�MXULVGLFWLRQV��9ROEHUJ�LQ�WKH�8QLWHG�6WDWHV�KDV�DWWULEXWHG�YDULDWLRQV�LQ�WKH�UDWHV
RI�SUREOHP�DQG�SDWKRORJLFDO�JDPEOLQJ�EHWZHHQ�GLIIHUHQW�MXULVGLFWLRQV�LQ�SDUW�WR�WKH�WLPH
SHULRG�WKDW�KDV�HODSVHG�VLQFH�WKH�ZLGHVSUHDG�DFFHVV�WR�JDPEOLQJ�VHUYLFHV�SURYLGHG�E\�WKH
OLEHUDOLVDWLRQ�RI�JDPEOLQJ�ODZV�LQ�WKH�YDULRXV�MXULVGLFWLRQV��6KH�QRWHV�WKDW�ZKHUH�JDPEOLQJ
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KDV�EHHQ�DYDLODEOH�LQ�D�86�VWDWH�IRU�OHVV�WKDQ����\HDUV�WKH�UDWHV�RI�SDWKRORJLFDO�JDPEOHUV
ZLWKLQ�WKH�DGXOW�SRSXODWLRQ�LV�W\SLFDOO\�DURXQG�����SHU�FHQW��EXW�WKDW�LW�LV�DURXQG�����SHU
FHQW� LQ�86�VWDWHV�ZKHUH�JDPEOLQJ�KDV�EHHQ�DYDLODEOH�IRU�PRUH�WKDQ����\HDUV��,VVXHV�DUH
UDLVHG� LQ� WKH� UHSRUW� FRQFHUQLQJ� WKH� DSSOLFDELOLW\� RI� 9ROEHUJ·V� ZRUN� WR� WKH� 9LFWRULDQ
MXULVGLFWLRQ�� ,Q� 9LFWRULD�� WKH� $XWKRULW\·V� UHVHDUFK� KDV� VKRZQ� WKDW� ���� SHU� FHQW� RI� WKH
FRPPXQLW\�PHHWV�WKH�WULJJHU�SRLQW�RI�D�VFRUH�RI���SRLQWV�RU�DERYH�RQ�WKH�62*6�VFDOH�
DOWKRXJK�WKLV�ILJXUH�KDV�YDULHG�EHWZHHQ�VXUYH\�HSLVRGHV�
 
 /LWWOH�UHVHDUFK�ZDV�IRXQG�WR�EH�DYDLODEOH�XSRQ�FXOWXUDO�JURXSV�DQG�JDPEOLQJ��:KLOH�ORFDO
GDWD�FROOHFWLRQV��VXFK�DV�WKH�9&*$�&RPPXQLW\�3DWWHUQV�RI�*DPEOLQJ�6XUYH\V��SURYLGH
VRPH�GDWD�FRQFHUQLQJ�WKH�SDUWLFLSDWLRQ�UDWHV�LQ�DQG�SHUFHSWLRQV�RI�JDPEOLQJ�IRU�GLIIHUHQW
FXOWXUDO�JURXSV� WKHVH� VWXGLHV�ZHUH� IRXQG� WR�KDYH� LQYROYHG�YHU\� VPDOO�QXPEHUV�RI� VXFK
UHVSRQGHQWV�� 7KLV� LV� D� FRQVHTXHQFH� RI� WKH�PXOWLSOLFLW\� RI� JURXSV� ZLWKLQ� WKH� 9LFWRULDQ
FRPPXQLW\� DV� ZHOO� DV� D� IUHTXHQWO\� IRXQG� SURSHQVLW\� RI� SHRSOH� IURP� 1RQ�(QJOLVK
6SHDNLQJ�%DFNJURXQGV��1(6%��WR�QRW�SDUWLFLSDWH�LQ�VXUYH\�UHVHDUFK�
 
 $� VHW� RI� FRQVXOWDWLRQV� FRQFHUQLQJ� JDPEOLQJ� LQ� 9LFWRULD� ZDV� KHOG� ZLWK� IRXUWHHQ� HWKQLF
FRPPXQLWLHV��2YHU����JURXSV�DQG�LQGLYLGXDOV�SDUWLFLSDWHG�LQ�WKH�FRQVXOWDWLRQV��%URDGO\�
WKH�UHSUHVHQWDWLYHV�IURP�(XURSHDQ�FXOWXUDO�JURXSV��ZKLOH�DFNQRZOHGJLQJ�WKH�SRWHQWLDOO\
QHJDWLYH� HIIHFWV�RI� JDPEOLQJ�XSRQ� WKHLU� FRPPXQLWLHV��GLG�QRW� VHH�JDPEOLQJ� DV� D�PDMRU
SUREOHP� WKDW� LV� ZLGHVSUHDG� ZLWKLQ� WKHLU� FRPPXQLWLHV�� 2Q� WKH� RWKHU� KDQG�� WKH
9LHWQDPHVH�� $UDELF� DQG� &KLQHVH� FRPPXQLWLHV� H[SUHVVHG� VRPH� FRQFHUQV� DERXW� WKH
LPSDFW�RI�JDPEOLQJ�XSRQ�WKHLU�FRPPXQLWLHV��$OO�JURXSV�VDZ�DFFHVV�WR�VHUYLFHV�DQG�ORZ
SURSHQVLW\�WR�VHHN�DVVLVWDQFH�DV�LVVXHV�IRU�SHRSOH�IURP�1(6%�ZLWK�JDPEOLQJ�SUREOHPV�
 
 7KH�VHOHFWLRQ�RI�WKH�FXOWXUDO�JURXSV�WR�SDUWLFLSDWH�LQ�WKH�6WDJH���VXUYH\�ZDV�LQIRUPHG�E\
WKH�DSSOLFDWLRQ�RI�WKUHH�GLIIHUHQW�VHOHFWLRQ�PRGHOV��7KHVH�ZHUH�
 

• 3RSXODWLRQ�SUHYDOHQFH�
• *DPEOLQJ�SUHYDOHQFH��DQG
• 5DWHV�RI�3UREOHP�*DPEOLQJ�

2Q�WKH�EDVLV�RI� WKH�DSSOLFDWLRQ�RI� WKHVH�PRGHOV�� IRXU�FXOWXUDO�JURXSV�ZHUH�VHOHFWHG�IRU
SDUWLFLSDWLRQ�LQ�WKH�6WDJH���VXUYH\��7KHVH�ZHUH�

• $UDELF�VSHDNLQJ�SHRSOH�
• &KLQHVH�VSHDNLQJ�SHRSOH�
• *UHHN�VSHDNLQJ�SHRSOH��DQG
• 9LHWQDPHVH�VSHDNLQJ�SHRSOH�

,Q�RUGHU� WR� JXLGH� WKH� GDWD� FROOHFWLRQ� DQG� DQDO\VLV�� D�PRGHO� RI� JDPEOLQJ�RXWFRPHV� DQG
FRQVHTXHQFHV�ZDV�GHYHORSHG�DQG�DSSOLHG�WR�WKH�VWXG\�

$V�VKRZQ�RYHUOHDI��WKH�PRGHO�DVVHUWV�WKDW�*DPEOLQJ�8SWDNH�RU�DFWLYLW\�LV�GHWHUPLQHG�E\
WKH�SHUVRQ·V�SURSHQVLW\�WR�JDPEOH�DQG�WKH�DYDLODELOLW\�RI�JDPEOLQJ�VHUYLFHV��7KH� LPSDFW
RI�WKH�JDPEOLQJ�DFWLYLW\�LV�LQ�WXUQ�GHWHUPLQHG�E\�WKH�OHYHO�RI�JDPEOLQJ�XSWDNH�RU�DFWLYLW\
DQG�YDULRXV�ULVN�RU�SURWHFWLYH�IDFWRUV�
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Propensity to Gamble

Gambling Services
and Products

Gambling Uptake

Protective, Moderating
and Risk Factors

Gambling Outcomes
and Consequences

A model of influences upon Gambling Outcomes and Consequences

6WDJH���2XWFRPHV

6WDJH���RI�WKH�SURMHFW�LQYROYHG�WKH�FRQGXFW�RI�WHOHSKRQH�LQWHUYLHZV�ZLWK�����UHVSRQGHQWV
GUDZQ�HTXDOO\�IURP�WKH�IRXU�JURXSV�

7KH�VXUYH\�TXHVWLRQQDLUH�HPSOR\HG� LQ� WKH� VWXG\�GUHZ�IURP�SUHYLRXV�9&*$�VWXGLHV� LQ
RUGHU�WR�HQDEOH�GLUHFW�FRPSDULVRQ�RI�WKH�UHVXOWV�ZLWK�WKRVH�REWDLQHG�IURP�VXUYH\V�RI�WKH
JHQHUDO�9LFWRULDQ�FRPPXQLW\��7KH�62*6�ZDV�LQFOXGHG�DV�ZHOO�DV�LWHPV�FRUUHVSRQGLQJ�WR
WKH�IDFWRUV�RXWOLQHG�LQ�WKH�DERYH�PRGHO�

7KH�VDPSOH�ZDV�FKRVHQ�XVLQJ�D�YDULDQW�RI�UDQGRP�DUHD�VDPSOLQJ�WHFKQLTXH��8VLQJ�WKH���
PRVW� FRPPRQ� VXUQDPHV� DVVRFLDWHG� ZLWK� HDFK� FXOWXUDO� JURXS�� D� UDQGRP� VHOHFWLRQ� RI
WHOHSKRQH�QXPEHUV�ZDV�PDGH�IURP�WKH�HOHFWURQLF�:KLWH�3DJHV��&RPSDUHG�WR�DOWHUQDWLYHV
VXFK� DV� WKH� YLVLWLQJ� RI� YHQXHV� DQG� DSSURDFKLQJ� RI� SDWURQV� WKLV� DSSURDFK� SURYLGHV
HIIHFWLYH�DFFHVV�WR�SHRSOH�IURP�WKH�UHVSHFWLYH�FXOWXUDO�JURXSV�

7KHUH�ZDV�D�KLJK�XSWDNH�RI�LQWHUYLHZV�LQ�WKH�SULPDU\�ODQJXDJHV�RI�WKH�UHVSRQGHQWV�ZLWK
���SHU�FHQW�RI�UHVSRQGHQWV�HOHFWLQJ�WR�EH�LQWHUYLHZHG�LQ�D�ODQJXDJH�RWKHU�WKDQ�(QJOLVK��,W
ZDV� FRQVLGHUHG� WKDW� WKH� XVH� RI� ELOLQJXDO� LQWHUYLHZHUV� ZDV� D� PDMRU� IDFWRU� LQ� WKH� KLJK
SDUWLFLSDWLRQ�UDWHV�

7KH�ERG\�RI�WKH�UHSRUW�FRQWDLQV�GHWDLOHG�GHPRJUDSKLF�GDWD�FRQFHUQLQJ�WKH�UHVSRQGHQWV�
7KHUH�ZDV�QRWKLQJ�UHPDUNDEOH�DERXW�WKH�VDPSOH�FKDUDFWHULVWLFV�ZLWK�EURDG�FURVV�VHFWLRQV
RI�WKH�JURXSV�SDUWLFLSDWLQJ�LQ�WKH�VWXG\�
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7KHUH� ZHUH� FOHDU� FXOWXUDO� GLIIHUHQFHV� LQ� SUHIHUHQFHV� IRU� PRGHV� RI� JDPEOLQJ� DQG
SDUWLFLSDWLRQ� LQ� LW�� &URZQ� &DVLQR� ILJXUHV� SURPLQHQWO\� LQ� WKH� SDUWLFLSDWLRQ� RI� WKH
UHVSRQGHQWV�LQ�JDPEOLQJ��7KH�&DVLQR�ZDV�IRXQG�WR�EH�SHUFHLYHG�E\�WKH�UHVSRQGHQWV�DV
DQ�DWWUDFWLYH�SODFH�WR�YLVLW�DQG�LQ�ZKLFK�WR�JDPEOH�

7KH� SURSRUWLRQV� RI� UHVSRQGHQWV� IURP� WKH� UHVSHFWLYH� FRPPXQLWLHV�ZKR� SDUWLFLSDWHG� LQ
WKH�YDULRXV� IRUPV�RI� JDPEOLQJ�ZDV� IRXQG� LQ�PRVW� FDVHV� WR�EH� ORZHU� WKDQ� WKRVH� LQ� WKH
JHQHUDO�FRPPXQLW\��DV�VKRZQ�E\�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�SOD\LQJ�SRNHU�
PDFKLQHV�QRW�DW�&URZQ�&DVLQR
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$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

$V�FDQ�EH�VHHQ�IURP�WKH�DERYH�ILJXUH��WKH�SHUFHQWDJHV�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ
SOD\LQJ�SRNHU�PDFKLQHV�RXWVLGH�&URZQ�&DVLQR�DUH�PXFK� ORZHU�ZLWKLQ� WKH� IRXU�FXOWXUDO
JURXSV�LQ�WKH�VWXG\�VDPSOH�WKDQ�IRU�WKH�JHQHUDO�FRPPXQLW\�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�SOD\LQJ�SRNHU�
PDFKLQHV�DW�&URZQ�&DVLQR
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$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

7KH� SHUFHQWDJHV� RI� VWXG\� SDUWLFLSDQWV� ZKR� SDUWLFLSDWHG� LQ� SOD\LQJ� SRNHU� PDFKLQHV� DW
&URZQ�&DVLQR�YDULHG�ZLGHO\�DFURVV�FXOWXUDO�JURXSV��7KH�*UHHN�DQG�&KLQHVH�FRPPXQLW\
SDUWLFLSDWLRQ� UDWHV� LQ� WKLV� IRUP�RI� JDPEOLQJ�PDWFKHG� WKRVH� RI� WKH� JHQHUDO� FRPPXQLW\�
ZKHUHDV�WKH�$UDELF�DQG�9LHWQDPHVH�UDWHV�ZHUH�PXFK�ORZHU�

3DUWLFLSDWLRQ� LQ� VFUDWFK� WLFNHW� SXUFKDVH�ZDV� IRXQG� WR� EH�PXFK� ORZHU�ZLWKLQ� WKH� VWXG\
VDPSOH�JURXSV�WKDQ�IRU�WKH�JHQHUDO�FRPPXQLW\�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�XVLQJ�VFUDWFK�
WLFNHWV
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$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

2QO\�WKH�9LHWQDPHVH�UHVSRQGHQWV�PDWFKHG�WKH�JHQHUDO�FRPPXQLW\�SDUWLFLSDWLRQ�UDWHV�LQ
ORWWR�IRUPV�RI�JDPEOLQJ�ZLWK�WKH�RWKHU�JURXSV�FRQVLGHUDEO\�ORZHU�

$OO�RI� WKH�RWKHU�JDPEOLQJ�IRUPV�UHSRUWHG� LQ�WKH�ERG\�RI�WKLV� UHSRUW� IROORZHG�WKH�VDPH
WUHQG�RI� ORZHU�UDWHV�RI�SDUWLFLSDWLRQ� LQ�JDPEOLQJ�DFWLYLWLHV�DPRQJVW� WKH�VSHFLILF�FXOWXUDO
JURXSV�VWXGLHG�LQ�WKLV�SURMHFW�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�ORWWR
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$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\
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+RZHYHU�� IRU� WKRVH�ZKR�GLG�SDUWLFLSDWH� WKH�DPRXQWV�RXWOD\HG�ZHUH�FRQVLGHUDEO\�DERYH
WKRVH� LQ� WKH�JHQHUDO� FRPPXQLW\� �WKLV�ZDV� WKH�FDVH� IRU�&KLQHVH��9LHWQDPHVH�DQG�*UHHN
JURXSV� EXW� QRW� IRU� WKH� $UDELF� JURXS��� 7KH� IROORZLQJ� ILJXUH� VKRZV� WKH� FRPSDULVRQV
EHWZHHQ�WKHVH�JURXSV�DQG�WKH�JHQHUDO�FRPPXQLW\�PHGLDQ�RXWOD\V�SHU�ZHHN�

0HGLDQ�GROODU�RXWOD\V�RQ�JDPEOLQJ�SHU�ZHHN�
E\�FXOWXUDO�JURXSV
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7KH� PHDQ� ZHHNO\� RXWOD\V� ZHUH� PXFK� KLJKHU� WKDQ� WKH� PHGLDQ� YDOXHV� EHFDXVH� RI� WKH
VNHZLQJ�HIIHFWV�RI�KLJK�UROOHUV�LQ�WKH�GLVWULEXWLRQV�RI�RXWOD\V�

:KHQ�DVNHG�ZKDW�HOVH�WKH\�ZRXOG�KDYH�VSHQW�WKHLU�PRQH\�RQ�LI�WKH\�KDG�QRW�JDPEOHG�LW�
WKH� UHVSRQGHQWV�PHQWLRQHG�D�ZLGH� UDQJH�RI�RSWLRQV��9LHWQDPHVH� UHVSRQGHQWV�ZHUH� WKH
PRVW� OLNHO\� WR�PHQWLRQ� LWHPV� VXFK�DV�´8VHG� LW� WR�SD\� WKH� UHQW�RU�PRUWJDJHµ� DQG�RWKHU
LWHPV�WKDW�ZRXOG�QRW�QRUPDOO\�EH�FRQVLGHUHG�WR�EH�GLVFUHWLRQDU\�H[SHQGLWXUH�

7KH� UHVSRQGHQWV� FRPSOHWHG� WKH� 6RXWK�2DNV�*DPEOLQJ� 6FUHHQ�� 7KH� 6FUHHQ� LQFOXGHV� D
VHULHV�RI�VWDWHPHQWV�FRQFHUQLQJ�ZKHWKHU�WKH�UHVSRQGHQW�KDG�XQGHUWDNHQ�FHUWDLQ�DFWLYLWLHV
DVVRFLDWHG�ZLWK�JDPEOLQJ�ZLWKLQ�WKH�ODVW�VL[�PRQWKV�

7KH�SHUFHQWDJHV�RI�UHVSRQGHQWV�ZLWK�62*6�VFRUHV�RI���RU�PRUH�SRLQWV�ZHUH�IRXQG�WR�EH
VXEVWDQWLDOO\� JUHDWHU� LQ� DOO� IRXU� FXOWXUDO� JURXSV� WKDQ� WKDW� RI� WKH� JHQHUDO� FRPPXQLW\�� $
VFRUH�RI���SRLQWV�RQ�WKH�62*6�LV�WKH�WULJJHU�SRLQW�IRU�WKH�UHVSRQGHQW�WR�EH�FODVVLILHG�DV
EHLQJ�HQJDJHG� LQ�SUREDEOH�SUREOHPDWLF�JDPEOLQJ��7KH�REWDLQHG�UDWHV�YDU\�EHWZHHQ�ILYH
WR�VHYHQ�WLPHV�WKH�H[SHFWHG�OHYHOV�ZLWKLQ�WKH�UHVSHFWLYH�FXOWXUDO�JURXSV�

7KH� IROORZLQJ� JUDSK� VKRZV� WKH� SHUFHQWDJHV� RI� UHVSRQGHQWV� ZLWK� 62*6� VFRUHV� RI� �
SRLQWV�RU�PRUH�EURNHQ�GRZQ�E\�FXOWXUDO�JURXS�
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3HUFHQWDJH�RI�UHVSRQGHQWV�ZLWK�62*6�VFRUHV�RI���RU�PRUH�E\�
FXOWXUDO�JURXS
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,Q�VXPPDU\�� WKH�UDWHV�RI�SDUWLFLSDWLRQ� LQ�JDPEOLQJ�DPRQJVW�UHVSRQGHQWV�IURP�WKH�IRXU
FXOWXUDO�JURXSV�VXUYH\HG� LQ� WKLV� VWXG\�ZDV� IRXQG� WR�EH� ORZHU� WKDQ� WKRVH� LQ� WKH�JHQHUDO
FRPPXQLW\�VXUYH\HG� LQ� WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V��+RZHYHU�� WKRVH�ZKR
GLG�SDUWLFLSDWH�LQ�JDPEOLQJ�ZLWKLQ�WKH�FXOWXUDO�JURXSV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�$UDELF�
VSHDNLQJ� JURXS��ZHUH� IRXQG� WR� RXWOD\� ODUJHU� DPRXQWV� RI�PRQH\� SHU�ZHHN� WKDQ� LQ� WKH
JHQHUDO�FRPPXQLW\��6RPH�UHVSRQGHQWV�DUH�FOHDUO\�HQFRXQWHULQJ�GLIILFXOWLHV�DV�D�UHVXOW�RI
WKHLU�JDPEOLQJ�DFWLYLWLHV��7KLV�LV�RFFXUULQJ�DW�KLJKHU�UDWHV�ZLWKLQ�WKH�IRXU�FXOWXUDO�JURXSV
VXUYH\HG� �LQFOXGLQJ� $UDELF� VSHDNLQJ�� WKDQ� ZLWKLQ� WKH� JHQHUDO� FRPPXQLW\�� 7KLV� LV
UHIOHFWHG�LQ�WKH�62*6�VFRUHV�GLVWULEXWLRQV�

7KH� UHSRUW� FRQFOXGHV�ZLWK� D� GLVFXVVLRQ� RI� WKH� LPSOLFDWLRQV� RI� WKH� VWXG\� ILQGLQJV�� 7KH
KLJK� UDWHV� RI� SUREOHP� JDPEOHUV� FRPSDUHG� WR� WKH� JHQHUDO� FRPPXQLW\�� FRPELQHG� ZLWK
ORZHU�RYHUDOO� UDWHV�RI�JDPEOLQJ�SDUWLFLSDWLRQ�ZLWKLQ� WKH� VSHFLILF� FXOWXUDO� JURXSV�DUH� WKH
PRVW�QRWDEOH�ILQGLQJV�

)LQDOO\�� ZH� VWUHVV� WKH� LPSRUWDQFH� RI� WKRVH� XVLQJ� WKH� GDWD� ZH� KDYH� FROOHFWHG� WR� QRW
VWLJPDWLVH� WKH� FXOWXUDO� JURXSV�ZH�KDYH� VWXGLHG��$V� LQ� WKH�JHQHUDO� FRPPXQLW\�� WKH� FOHDU
PDMRULW\� RI� SHRSOH� IURP� WKHVH� JURXSV� GR� QRW� KDYH� DQG� ZLOO� QRW� GHYHORS� D� JDPEOLQJ
SUREOHP�
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7+,6�3$*(�,17(17,21$//<�/()7�%/$1.
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7+(�,03$&7�2)�*$0,1*�21�63(&,),&�&8/785$/�*52836
),1$/�5(3257

%$&.*5281'�72�7+,6�352-(&7

7KH� $XWKRULW\�� DIWHU� D� WHQGHU� SURFHVV� DSSRLQWHG� WKH� &XOWXUDO� 3DUWQHUV� $XVWUDOLD
&RQVRUWLXP�WR� LQYHVWLJDWH� WKH� LPSDFW�RI�JDPLQJ�RQ� VSHFLILF� FXOWXUDO� JURXSV� LQ�9LFWRULD
DQG� WR� LGHQWLI\� WKH� VSHFLILF� FRPPXQLFDWLRQ� DQG� FXOWXUDO� GLIILFXOWLHV� HQFRXQWHUHG� LQ� WKH
LQIRUPDWLRQ�JDWKHULQJ�SURFHVV�

$V�RXWOLQHG�LQ�WKH�SURMHFW�EULHI��WKH�SURMHFW�FRQVLVWHG�RI�WZR�VWDJHV�

6WDJH��

7KH�DLPV�RI�6WDJH���RI�WKH�SURMHFW�ZHUH�WR�

• “ ,GHQWLI\� WKRVH� PDMRU� VSHFLILF� FXOWXUDO� JURXSV� LQ� 9LFWRULD� IRU� ZKRP� SDWWHUQV� RI
JDPEOLQJ� EHKDYLRXU�� DWWLWXGHV� WRZDUGV� JDPEOLQJ� DQG� LPSDFWV� RI� JDPEOLQJ� PD\� EH
VLJQLILFDQWO\�GLIIHUHQW�WR�RWKHU�9LFWRULDQV�DQG�IRU�ZKRP�LQYHVWLJDWLRQ�LV�ZDUUDQWHG�

 

• &RQVLGHU� D� UDQJH� RI� FXOWXUDOO\� UHODWHG� GLPHQVLRQV� LQFOXGLQJ� HWKQLFLW\�� QDWLRQDOLW\�
UHOLJLRQ�DQG�ODQJXDJH�

 

• 5HYLHZ� H[LVWLQJ� LQIRUPDWLRQ� VRXUFHV� LQFOXGLQJ� SUHYLRXV� UHOHYDQW� UHVHDUFK� RI� WKH
$XWKRULW\��RWKHU�UHOHYDQW�VWXGLHV�FRQGXFWHG�E\�FXOWXUDO�JURXSV�DQG�RWKHU�UHVHDUFKHUV
DQG�H[LVWLQJ�GDWDEDVHV�RI�WKH�$XWKRULW\�

 

• ,GHQWLI\� WKH� SUREOHPV� LQYROYHG� LQ� FROOHFWLQJ� DFFXUDWH� UHSUHVHQWDWLYH� GDWD�� ERWK
TXDOLWDWLYH� DQG� TXDQWLWDWLYH�� DQG� VXJJHVW� SRVVLEOH� PHWKRGV� RI� DGGUHVVLQJ� WKHVH
SUREOHPV�� � &RQGXFW� LQWHUYLHZV� ZLWK� SURPLQHQW� FRPPXQLW\� RSLQLRQ� OHDGHUV� RI� WKH
YDULRXV� FRPPXQLWLHV� WR� HVWDEOLVK� DYHQXHV� IRU� GDWD� FROOHFWLRQ� DQG� WR� SURYLGH
EDFNJURXQG�LQIRUPDWLRQ�RQ�EHOLHIV�DQG�DWWLWXGHV�WRZDUGV�JDPEOLQJ�

 

• 6HOHFW�WKUHH�VSHFLILF�FXOWXUDO�JURXSV�IRU�GHWDLOHG�LQYHVWLJDWLRQ�LQ�6WDJH���µ

6WDJH��

7KH�DLP�RI�6WDJH���RI�WKH�SURMHFW�ZDV�WR�FRQGXFW�D�GHWDLOHG�LQYHVWLJDWLRQ�RI�WKH�VSHFLILF
FXOWXUDO�JURXSV�LGHQWLILHG�LQ�6WDJH�����7KLV�LQYHVWLJDWLRQ�ZDV�WR�LQFOXGH�WKH�

• “3DWWHUQV�RI�JDPEOLQJ�EHKDYLRXU�
 

• $WWLWXGHV�DQG�EHOLHIV�WRZDUGV�JDPEOLQJ�LQFOXGLQJ�FXOWXUDO�LQIOXHQFHV�DQG�YDOXHV��DQG
WKH

 

• ([WHQW�DQG�QDWXUH�RI�WKH�VRFLDO�DQG�HFRQRPLF�LPSDFWV��ERWK�SRVLWLYH�DQG�QHJDWLYH�µ
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7KH� REMHFWLYH� RI� WKLV� GHWDLOHG� LQYHVWLJDWLRQ� ZDV� WR� GHWHUPLQH� WKH� DFWXDO� EHKDYLRXU�
DWWLWXGHV� DQG� LPSDFWV� RI� JDPEOLQJ�� DQG� FRPSDUH� WKHVH� WR� WKRVH� RI� WKH� 9LFWRULDQ
SRSXODWLRQ�DV�D�ZKROH�
67$*(���287&20(6

,Q�RUGHU�WR�DFKLHYH�WKH�DERYH�JRDOV�LQ�6WDJH����D�SURJUDP�RI�LQWHU�UHODWHG�DFWLYLWLHV�ZDV
SHUIRUPHG��7KHVH�DFWLYLWLHV�LQFOXGHG�

• $�OLWHUDWXUH�UHYLHZ�RI�DYDLODEOH�SXEOLVKHG�UHVHDUFK�DQG�GRFXPHQWV�
 

• 7KH�FRQGXFW�RI�D�ZLGH�UDQJLQJ�VHW�RI�FRQVXOWDWLRQV�ZLWK�NH\�LQIRUPDQWV�UHSUHVHQWLQJ
9LFWRULDQ�FXOWXUDO�JURXSV��DQG

 

• $QDO\VLV�RI�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV��9&*$�&RPPXQLW\�3DWWHUQV�RI�*DPEOLQJ
6XUYH\V�DQG�%UHDNHYHQ�3UREOHP�*DPEOLQJ�6HUYLFHV�0LQLPXP�'DWD�6HW�&ROOHFWLRQV

7KH� SURFHVV� DQG� RXWFRPHV� RI� HDFK� RI� WKHVH� DFWLYLWLHV� LV� UHSRUWHG� LQ� 6HFWLRQ� �� RI� WKLV
UHSRUW�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

6(&7,21��
5(9,(:�2)�38%/,6+('�5(6($5&+�$1'�27+(5

'2&80(176

7KH�UHYLHZ�RI�SXEOLVKHG�OLWHUDWXUH�DQG�GRFXPHQWV�IRU�6WDJH���RI�WKLV�SURMHFW�LQYROYHG�RI
QHFHVVLW\� WKH� DVVHPEO\� RI�PDWHULDOV� IURP� D�ZLGH� UDQJH� RI� SHUVSHFWLYHV� DQG� GLVFLSOLQHV�
$PRQJVW� RWKHUV�� DFDGHPLF� SROLWLFDO� VFLHQWLVWV�� EHKDYLRXUDO� DQG� VRFLDO� VFLHQWLVWV� DQG
HFRQRPLVWV�DQG� WKHLU� DVVRFLDWHG�SUDFWLWLRQHUV�DQG�VHUYLFH�SURYLGHUV�KDYH�ZULWWHQ�ZLGHO\
RQ�JDPEOLQJ��7KLV�SURMHFW�VLWV�DW�WKH�LQWHUVHFWLRQ�RI�WKHVH�GLVFLSOLQHV�

,Q� WKLV� UHYLHZ� ZH� ILUVW� FRQVLGHUHG� VRPH� LPSRUWDQW� LVVXHV� RI� GHILQLWLRQV�� � :H� WKHQ
H[DPLQHG� WKH� UHODWLRQVKLS� EHWZHHQ� LPPLJUDWLRQ� FXOWXUH� DQG� HWKQLFLW\�� � :H� WKHQ
FRQVLGHUHG�LVVXHV�RI�WKH�GHILQLWLRQ�RI�SUREOHP�JDPEOLQJ�DQG�LWV�SUHYDOHQFH�LQ�UHODWLRQ�WR
WKH�SUHVHQW�SURMHFW�FRQWH[W�� �)LQDOO\�ZH� WXUQHG� WR�D�GLVFXVVLRQ�RI�D�PRGHO�RI�JDPEOLQJ
SDUWLFLSDWLRQ�DQG�SUREOHP�JDPEOLQJ�

:+$7�,6�$�&8/785$/�*5283"

7KH�FRQFHSWV�RI�FXOWXUH�DQG�HWKQLFLW\�KDYH�UHFHLYHG�FRQVLGHUDEOH�GLVFXVVLRQ�LQ�WKH�VRFLDO
VFLHQFHV�� 7KHUH� LV� QR� XQLYHUVDOO\� DFFHSWHG� GHILQLWLRQ� RI� HLWKHU�� +RZHYHU�� 'RQRYDQ�
G·(VSDLJQHW��0HUWRQ�DQG�YDQ�2PPHURQ �������S����KDYH�RIIHUHG�WKH�IROORZLQJ�SHUWLQHQW
GLVFXVVLRQ�

“(WKQLFLW\�LV�D�FRPSOH[�DQG�DEVWUDFW�FRQFHSW��'HVSLWH�PDQ\�DWWHPSWV�WR�PHDVXUH�LW�
WKHUH�LV�QR�VLQJOH�ZLGHO\�DFFHSWHG�GHILQLWLRQ�XVHG�LQ�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�

3HRSOH� KDYH� EHHQ� UHJDUGHG� DV�PHPEHUV� RI� VSHFLILF� HWKQLF� FRPPXQLWLHV� EHFDXVH
WKH\�VKDUH�VRPH�FRPPRQ�FKDUDFWHULVWLFV��7KHVH�KDYH�LQFOXGHG�VKDULQJ�RQH�RU�PRUH
RI� WKH�GLPHQVLRQV�RI�JHRJUDSKLF�RULJLQ�� ODQJXDJH�� UHOLJLRQ��FXVWRPV�RU�D�VHQVH�RI
GLVWLQFWLYHQHVV�� 7KH� JURXSLQJ� SURFHVV� LV� HVVHQWLDOO\� VXEMHFWLYH� DQG�PD\� QRW� \LHOG
FRQVLVWHQW�FROOHFWLRQV�RI�VWDWLVWLFV�RQ�WKH�GHVFULSWLRQ��VL]H�DQG�GLVWULEXWLRQ�RI�HWKQLF
JURXSV� LQ� D� SRSXODWLRQ�� $V� D� FRQVHTXHQFH� WKH� VL]H� RI� WKH� GLIIHUHQW� HWKQLF
FRPPXQLWLHV�KDV�EHHQ�HVWLPDWHG�UDWKHU�WKDQ�DFFXUDWHO\�NQRZQ�

,Q�$XVWUDOLD��PHDVXUHV�RI�HWKQLFLW\�KDYH�WUDGLWLRQDOO\�EHHQ�EDVHG�RQ�WKH�FRXQWU\�RI
ELUWK�RU�VRPH�UHODWHG�DVSHFW��IRU�H[DPSOH��WKH�ODQJXDJH�PRVWO\�XVHG�DW�KRPHµ�

'RQRYDQ·V�DQDO\VLV�SURYLGHV�D�XVHIXO� VXPPDU\�RI� WKH� LVVXHV�FRQIURQWLQJ� UHVHDUFKHUV� LQ
HWKQLF�DQG�FXOWXUDO�IDFWRUV�LQ�WKLV�DUHD�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

,00,*5$7,21��&8/785(�	�(7+1,&,7<

7KH�LPPLJUDWLRQ�DQG�UHVHWWOHPHQW�H[SHULHQFH�LV�DQ�LPSRUWDQW�FRQIRXQGLQJ�IDFWRU�LQ�WKH
VWXG\� RI� HWKQLFLW\� DQG� FXOWXUH� DQG� WKHLU� LPSDFWV� XSRQ� JDPEOLQJ�� 0DQ\� SHRSOH� IURP
1(6%� LQ�$XVWUDOLD� DUH� UHODWLYHO\� UHFHQW� LPPLJUDQWV�� DOWKRXJK� LPPLJUDWLRQ� WR� $XVWUDOLD
KDV� EHHQ� FKDUDFWHULVHG� E\� D� VHULHV� RI� ZDYHV� RI� VSHFLILF� FXOWXUDO� JURXSV�� -XSS� ������
SURYLGHV�D�XVHIXO�GLVFXVVLRQ�RI�WKH�YDULRXV�LPPLJUDWLRQ�ZDYHV�WR�$XVWUDOLD.

,Q�9LFWRULD��QXPHULFDOO\�WKH�PDMRU�VSHFLILF�FXOWXUDO�JURXSV�WKDW�PDNH�XS�LPPLJUDQWV�IURP
QRQ�(QJOLVK�VSHDNLQJ�EDFNJURXQGV�LQFOXGH�SHRSOH�IURP�

• ,WDO\���������RU������SHU�FHQW�RI�9LFWRULDQV��
 

• *UHHFH���������RU������SHU�FHQW�RI�9LFWRULDQV��
 

• 9LHWQDP���������RU������SHU�FHQW�RI�9LFWRULDQV���DQG
 

• 3HRSOH�IURP�&KLQHVH�FXOWXUHV� LQFOXGLQJ�&KLQD�DQG�+RQJ�.RQJ���������RU������SHU
FHQW�RI�9LFWRULDQV��

7ZHQW\� VHYHQ� SHU� FHQW� RI� 9LFWRULDQV� LQ� WKH� ����� FHQVXV� ZHUH� UHSRUWHG� WR� EH� ERUQ
RYHUVHDV�� � +RZHYHU�� VRPH� RI� WKHVH� ZHUH� ERUQ� LQ� (QJOLVK� VSHDNLQJ� FRXQWULHV� DQG�
FRQYHUVHO\��PDQ\�SHRSOH�ERUQ�LQ�$XVWUDOLD�VSHDN�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK�

7KH�PDMRU�ODQJXDJH�JURXSV�VSRNHQ�LQ�9LFWRULDQ�KRPHV�RWKHU�WKDQ�(QJOLVK�LQFOXGH�

• ,WDOLDQ����������RU�����SHU�FHQW�RI�9LFWRULDQV�VSHDN�,WDOLDQ�DW�KRPH��
 

• *UHHN����������RU�����SHU�FHQW�RI�9LFWRULDQV�VSHDN�*UHHN�DW�KRPH��
 

• &KLQHVH���������RU�����SHU�FHQW�RI�9LFWRULDQV�VSHDN�&KLQHVH�ODQJXDJHV�DW�KRPH��
 

• 9LHWQDPHVH���������RU�����SHU�FHQW�RI�9LFWRULDQV�VSHDN�9LHWQDPHVH�DW�KRPH���DQG
 

• $UDELF���������RU������SHU�FHQW�RI�9LFWRULDQV�VSHDN�$UDELF�DW�KRPH��

:KLOH� ODQJXDJH� JURXS� DQG� FRXQWU\� RI� ELUWK� DUH� LPSRUWDQW� GHWHUPLQDQWV� RI� FXOWXUH�� WKH
LPPLJUDWLRQ�SURFHVV� LWVHOI�KDV�EHHQ� VKRZQ� WR�KDYH� LPSRUWDQW� LPSDFWV�XSRQ� WKH�KHDOWK
VWDWXV� DQG� EHKDYLRXUV� RI� LPPLJUDQWV�� 5HLG� DQG� 7URPSI·V ������� FROOHFWLRQ� RI� ZRUNV
FRQFHUQLQJ� WKH� KHDOWK� RI� LPPLJUDQW� $XVWUDOLDQV� SURYLGHV� D� XVHIXO� RYHUYLHZ� RI� WKLV
UHVHDUFK�LQ�$XVWUDOLD��7KHUH�DUH�PDQ\�UHDVRQV�ZK\�LPPLJUDWLRQ�KDV�VXFK�DQ�LPSDFW�XSRQ
KHDOWK� DQG� RWKHU� YDULDEOHV�� 0DQ\� LPPLJUDQWV� PLJUDWH� EHFDXVH� RI� GLVVDWLVIDFWLRQ� ZLWK
RSSRUWXQLWLHV� LQ� WKHLU� RULJLQDWLQJ� FRXQWU\�� 2WKHUV� PLJUDWH� EHFDXVH� RI� FRQFHUQV� DERXW
SHUVRQDO�DQG�IDPLO\�VDIHW\��RU�VRPHWLPHV�DV�D�UHVXOW�RI�IRUFH��6RPH�LPPLJUDQWV�KDYH�EHHQ
WKH� VXEMHFW� RI� SHUVHFXWLRQ� DQG� HYHQ� WRUWXUH�� 6RPH�� EXW� QRW� DOO� LPPLJUDQWV� PD\� EH
HFRQRPLFDOO\� GLVDGYDQWDJHG�� 2WKHUV� PD\� EH� UHFRYHULQJ� IURP� WKH� HIIHFWV� RI� WKHLU
H[SHULHQFHV� LQ� WKHLU� RULJLQDWLQJ� FRXQWU\�� 0RVW� LPPLJUDQWV� DOVR� KDYH� WR� QHJRWLDWH
FRPSOHWHO\�QHZ�VHUYLFH�DQG�VRFLDO�V\VWHPV�WR�WUDQVDFW�WKHLU�GDLO\�OLYHV��7KLV�FUHDWHV�VWUDLQV
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XSRQ� WKH� LQGLYLGXDOV�DQG� WKHLU� IDPLOLHV��6RPH� LPPLJUDQWV�PD\�EH�VRFLDOO\�GLVFRQQHFWHG
ZLWK�IHZ�RU�QR�IULHQGV�DQG�IDPLO\�SUHVHQW�LQ�WKHLU�QHZ�FRXQWULHV�
,W� VKRXOG� EH� QRWHG� WKDW� LPPLJUDQWV� WR� 9LFWRULD� DW� LQLWLDO� VHWWOHPHQW� KDYH� QRW� VHWWOHG
KRPRJHQHRXVO\� WKURXJKRXW� 9LFWRULD�� 5HFHQW� LPPLJUDQWV� KDYH� VWURQJO\� JUDYLWDWHG� WR
PHWURSROLWDQ�0HOERXUQH� DQG� UHJLRQDO� FLWLHV�� ,Q�0HOERXUQH� WKHUH� DUH� VXEXUEV� WKDW� KDYH
EHFRPH�DVVRFLDWHG�ZLWK�WKH�FXOWXUDO�LGHQWLWLHV�RI�WKH�LPPLJUDQWV�ZKR�KDYH�VHWWOHG�WKHUH�
)RU�H[DPSOH��6SULQJYDOH��5LFKPRQG�DQG�)RRWVFUD\�KDYH�EHFRPH�VWURQJO\�DVVRFLDWHG�ZLWK
WKH�9LHWQDPHVH�FRPPXQLW\��%UXQVZLFN��&REXUJ�DQG�6XQVKLQH�KDYH�EHHQ�VHWWOHG�E\�PDQ\
,WDOLDQ� DQG� *UHHN� SHRSOH�� $� FRPSUHKHQVLYH� DQDO\VLV� RI� WKH� VSDWLDO� GLVWULEXWLRQ� RI
LPPLJUDQW� JURXSV� ZLWKLQ� WKH� FDSLWDO� FLWLHV� RI� $XVWUDOLD� LV� SURYLGHG� E\� WKH� $XVWUDOLDQ
%XUHDX�RI�6WDWLVWLFV�6RFLDO�$WODV�SXEOLFDWLRQ�VHULHV�

7KH� FRQVHTXHQFHV� RI� LPPLJUDWLRQ� DQG� UHVHWWOHPHQW� H[SHULHQFHV� DUH� QRW� D� VWDQGDUG
IHDWXUH� RI� WKH� FXOWXUDO� DQG� HWKQLF� EDFNJURXQGV� RI� WKH� LPPLJUDQWV�� 7KHUHIRUH� LW� LV
LPSRUWDQW� LQ� VWXG\LQJ�GLIIHUHQFHV� LQ� FXOWXUDO� DQG� HWKQLF� JURXSV� WKDW� LQIRUPDWLRQ� DERXW
WKH� LPPLJUDWLRQ� DQG� UHVHWWOHPHQW� SURFHVV� LV� FROOHFWHG�� ,W� PD\� EH� WKDW� DVSHFWV� RI� WKH
LPPLJUDWLRQ� H[SHULHQFHV� RI� LQGLYLGXDOV� PD\� EH� PRUH� LPSRUWDQW� SUHGLFWRUV� RU
GHWHUPLQDQWV�RI�WKHLU�HQJDJHPHQW�ZLWK�JDPEOLQJ�UDWKHU�WKDQ�WKHLU�FXOWXUDO�JURXS��7KXV�
LQ�WKH�GDWD�FROOHFWLRQV�DVVRFLDWHG�ZLWK�WKLV�SURMHFW��ZH�KDYH�FROOHFWHG�LQIRUPDWLRQ�DERXW
WKH� LPPLJUDWLRQ� H[SHULHQFHV� RI� WKH� SHUVRQ� LQFOXGLQJ� WKH� WLPH� VLQFH� LPPLJUDWLRQ�� WKH
FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�LPPLJUDWLRQ�SURFHVV�DQG�WKH�H[WHQW�WR�ZKLFK�WKH�SHUVRQ
KDV�ORFDO�VXSSRUWV�ZLWKLQ�WKHLU�FRPPXQLWLHV�

$�'(),1,7,21�2)�352%/(0�*$0%/,1*

:KLOH� WKH� SUHVHQW� VWXG\� LV� QRW� IRFXVVHG� RQ� SUREOHP� JDPEOLQJ�� WKLV� LV� DQ� LPSRUWDQW
IHDWXUH�RI�WKH�QHJDWLYH�LPSDFWV�RI�JDPEOLQJ��7KHUHIRUH��LW�LV�LPSRUWDQW�WR�GLVFXVV�ZKDW�LV
HQJHQGHUHG�E\�WKLV�WHUP�

7KH�LQWHUQDWLRQDO�JDPEOLQJ�UHVHDUFK�OLWHUDWXUH�LV�UHSOHWH�ZLWK�GLVFXVVLRQV�RI�GHILQLWLRQV�RI
SUREOHP� JDPEOLQJ� DQG� KRZ� LW� DQG� JDPEOLQJ� DFWLYLW\� VKRXOG� EHVW� EH� PHDVXUHG�� 7KH
$XVWUDOLDQ�,QVWLWXWH� IRU�*DPEOLQJ�5HVHDUFK �������ZDV�FRPPLVVLRQHG�E\� WKH�$XWKRULW\
WR�SURYLGH� DGYLFH� RQ� WKLV� LVVXH��7KH� UHDGHU� LV� UHIHUUHG� WR� WKLV� GRFXPHQW� IRU� D� GHWDLOHG
H[SRVLWLRQ�RI�WKLV�LVVXH���7KH�,QVWLWXWH·V�UHSRUW�PDGH�WKH�IROORZLQJ�REVHUYDWLRQV�

• 7KDW�SUREOHP�JDPEOLQJ�LV�EHVW�QRW�FKDUDFWHULVHG�DV�´PHQWDO�GLVRUGHUµ�
• 7KDW�WKH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ�LV�WKH�RQO\�FUHGLEOH�WRRO�WR�PHDVXUH�SUREOHP

JDPEOLQJ�EXW�WKDW�LW�VKRXOG�EH�UHSODFHG�ZLWK�D�EHWWHU�RQH��DQG
• 7KDW�&RPPXQLW\�VXUYH\V�LQ�$XVWUDOLD�VKRZ�WKDW�SUREOHP�JDPEOHUV�FRPSULVH�EHWZHHQ

���DQG����RI�WKH�DGXOW�SRSXODWLRQ�

7KH�,QVWLWXWH�SURSRVHG�WKDW�WKH�IROORZLQJ�GHILQLWLRQ�RI�SUREOHP�JDPEOLQJ�EH�DGRSWHG�

“3UREOHP�JDPEOLQJ�UHIHUV�WR�WKH�VLWXDWLRQ�ZKHQ�D�SHUVRQ·V�JDPEOLQJ�DFWLYLW\�JLYHV
ULVH�WR�KDUP�WR�WKH�LQGLYLGXDO�SOD\HU��DQG�RU�WR�KLV�IDPLO\��DQG�PD\�H[WHQG�LQWR�WKH
FRPPXQLW\�µ

7KLV�GHILQLWLRQ�HPSKDVLVHV� WKH�TXDOLWDWLYHO\�GLIIHUHQW�QDWXUH�RI�SUREOHP�JDPEOLQJ� IURP
QRUPDO�JDPEOLQJ�DFWLYLWLHV�DQG�WKH�VRFLDO�LPSDFWV�WKDW�DQ�LQGLYLGXDO·V�EHKDYLRXU�PD\�KDYH
XSRQ�WKH�LQGLYLGXDO�DQG�XSRQ�WKH�IDPLO\�DQG�FRPPXQLW\��)RU�WKH�SXUSRVHV�RI�WKLV�UHSRUW�
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ZH�VKDOO�XVH�WKH�WHUPV�SUREOHP�DQG�SDWKRORJLFDO�JDPEOLQJ� LQWHUFKDQJHDEO\��:DONHU�DQG
'LFNHUVRQ�GLVFXVV�WKLV�LVVXH�LQ�WKHLU������SDSHU�LQ�-RXUQDO�RI�*DPEOLQJ�6WXGLHV�DQG�QRWH
WKDW� WKHUH� LV� D� GHYHORSLQJ� SUHIHUHQFH� IRU� WKH� XVH� RI� WKH� WHUP� SUREOHP� JDPEOLQJ� LQ
SUHIHUHQFH�WR�SDWKRORJLFDO�RU�FRPSXOVLYH�JDPEOLQJ�

:H�QRWH�WKDW�IROORZLQJ�WKH�,QVWLWXWH·V�UHFRPPHQGDWLRQ��WKH�GHYHORSPHQW�RI�D�QHZ�WRRO
WR�PHDVXUH�JDPEOLQJ�DQG�SUREOHP�JDPEOLQJ�EHKDYLRXU�LV�FXUUHQWO\�EHLQJ�DGGUHVVHG�LQ�WKH
UHVHDUFK�SURMHFW�´3UREOHP�*DPEOHU�0HDVXUHPHQW�,QVWUXPHQWµ��DQRWKHU�RI� WKH�SURMHFWV
FRPSULVLQJ� WKH� �������� 5HVHDUFK� 3URJUDP� RI� WKH� $XWKRULW\�� +RZHYHU�� WKLV� ZDV� QRW
DYDLODEOH�WR�XV�LQ�WLPH�IRU�LQFRUSRUDWLRQ�ZLWKLQ�WKH�SUHVHQW�SURMHFW��(YHQ�LI� LW�ZHUH��WKH
62*6�� QRW� ZLWKVWDQGLQJ� LWV� PDQ\� FULWLFV�� LV� WKH� LQWHUQDWLRQDO� VWDQGDUG� WRRO� DQG� LWV
LQFRUSRUDWLRQ� LQWR� VWXGLHV� RI� SUREOHP� JDPEOLQJ� LV� FRPPRQ� SUDFWLFH�� $FFRUGLQJO\�� ZH
XVHG� WKH� 62*6� DV� WKH� SUREOHP� JDPEOLQJ� PHDVXUH� ZLWKLQ� WKH� SUHVHQW� VWXG\�� 7KLV� LV
FRQVLVWHQW� ZLWK� WKH� XVH� RI� 62*6� E\� WKH� $XWKRULW\� LQ� LWV� RQJRLQJ� VXUYH\� VHULHV� RI
FRPPXQLW\� JDPEOLQJ� SDWWHUQV� DQG� SHUFHSWLRQV XQWLO� WKH� GHYHORSPHQW� RI� D� QHZ� WRRO� LV
FRPSOHWHG�

7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�KDV�DGRSWHG�WKH�DSSURDFK�WKDW�WKH�WHUP�´3UREOHP
*DPEOHUµ�

“«� VKRXOG� RQO\� EH� WDNHQ� DV� LQGLFDWLQJ� WKDW� WKH� SHUVRQ� KDV� SUHVHQWHG
WKHPVHOYHV�DV�EHLQJ� LQYROYHG� LQ�SUREOHP�JDPEOLQJ�DFWLYLW\�� �,W�VKRXOG�EH
WDNHQ� DV� WKH� DXWKRUV� DJUHHLQJ� �RU� GLVDJUHHLQJ�� ZLWK� WKLV� VHOI�DVVHVVPHQW�
)XUWKHU�LW�VKRXOG�QRW�EH�WDNHQ�DV�DJUHHLQJ��RU�GLVDJUHHLQJ��WKDW�WKH�SHUVRQ
ZRXOG�QHFHVVDULO\�VDWLVI\�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��RU�DQ\�RWKHU
FULWHULD��IRU�SUREOHP�JDPEOLQJ��7KH�DXWKRUV�GR�DFFHSW�DV�D�XVHIXO�VWDUWLQJ
SRLQW� WKH�GHILQLWLRQ�RI�SUREOHP�JDPEOLQJ�SURSRVHG� LQ� WKH� UHFHQW�9&*$
UHSRUW�µ

7KXV�WKHUH�LV�D�KLJK�GHJUHH�RI�DJUHHPHQW�EHWZHHQ�WKH�9&*$�DQG�'HSDUWPHQW�RI�+XPDQ
6HUYLFHV�SHUVSHFWLYHV�FRQFHUQLQJ�WKH�DSSURSULDWH�GHILQLWLRQ�RI�SUREOHP�JDPEOLQJ���7KLV
DSSURDFK�ZDV�IROORZHG�LQ�WKLV�SURMHFW�

7+(�35(9$/(1&(�2)�352%/(0�*$0%/,1*

:KLOH� WKHUH� LV� QRZ� D� VXEVWDQWLDO� LQWHUQDWLRQDO� OLWHUDWXUH1� RQ� WKH� SUHYDOHQFH� RI� SUREOHP
DQG�SDWKRORJLFDO�JDPEOLQJ�ZLWKLQ�WKH�FRPPXQLW\��WKHUH�UHPDLQV�FRQVLGHUDEOH�XQFHUWDLQW\
DV�WR�WKH�DFWXDO�UDWHV�RI�SUREOHP�JDPEOLQJ�ZLWKLQ�GLIIHUHQW�FRPPXQLWLHV��7KLV�LV�LQ�SDUW
GXH�WR�YDULDWLRQV�LQ�GHILQLWLRQV�RI�SUREOHP�JDPEOLQJ�DV�ZHOO�DV�PHWKRGRORJLFDO�LVVXHV�DQG
SUREOHPV�LQ�WKH�FRQGXFW�RI�WKH�UHVHDUFK�

$EERWW�DQG�&UDPHU��������SHUIRUPHG�D�VWXG\�LQYROYLQJ�WKH�WHOHSKRQH� LQWHUYLHZ�RI����
UDQGRPO\� VHOHFWHG� DGXOW� 1HEUDVNDQV� FRQFHUQLQJ� WKHLU� JDPEOLQJ� DFWLYLWLHV�� :KLOH� WKH
DXWKRUV�GLG�QRW�UHSRUW�UDWHV�RI�´FRPSXOVLYHµ�JDPEOLQJ�LQ�WKHLU�VDPSOH�����SHU�FHQW�RI�WKH
���SHU�FHQW�RI�SHRSOH�ZKR�UHSRUWHG�WKDW�WKH\�KDG�JDPEOHG�LQ�WKH�SDVW�\HDU�LQGLFDWHG�WKH\
KDG�H[SHULHQFHG�QHJDWLYH�HIIHFWV�RI�JDPEOLQJ�

                                                
1�,Q�PDQ\�UHVSHFWV�WKH�$XWKRULW\·V�RZQ�VWXGLHV�RI�&RPPXQLW\�*DPEOLQJ�3DWWHUQV�DQG�3HUFHSWLRQV�DUH�ZHOO
LQ�DGYDQFH�RI�WKH�LQWHUQDWLRQDO�ZRUN�LQ�WHUPV�RI�VDPSOH�VFRSH�DQG�ORQJLWXGLQDO�GHVLJQ�
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%XKULQJHU�DQG�.RQVWDQW\��������VWXGLHG�WKH�SUHYDOHQFH�RI�XVHUV�RI�VORW�PDFKLQHV�LQ�WKH
)HGHUDO� 5HSXEOLF� RI�*HUPDQ\� LQ� D� IDFH� WR� IDFH� LQWHUYLHZ� VWXG\� RI� ������ UHVSRQGHQWV�
7KH\�IRXQG�WKDW������SHU�FHQW�RI� WKH�SRSXODWLRQ�ZHUH�DFWLYH�JDPEOHUV�DQG� WKDW�����SHU
FHQW�ZHUH� ´LQWHQVLYHµ� JDPEOHUV�ZKR� KDG� XVHG� VORW�PDFKLQHV� IRU� �� KRXUV� RU�PRUH� SHU
ZHHN�LQ�WKH�SUHYLRXV�WKUHH�PRQWKV�

(PPHUVRQ�DQG�/DXQGHUJDQ� ������� VWXGLHG� WKH� FKDQJHV� LQ�SUHYDOHQFH�RI� JDPEOLQJ� DQG
SUREOHP�JDPEOLQJ�RYHU�D� IRXU�\HDU�SHULRG� LQ� WKH�6WDWH�RI�0LQQHVRWD��7KH������VDPSOH
FRQVLVWHG� RI� ����� UHVSRQGHQWV� DQG� WKH� ����� VXUYH\� FRQVLVWHG� RI� ����� WHOHSKRQH
LQWHUYLHZV� XVLQJ� UDQGRPO\� VHOHFWHG� QXPEHUV�� 7KH� 62*6�0�PRGLILFDWLRQ� RI� WKH� 6RXWK
2DNV�*DPEOLQJ� 6FUHHQ� �62*6�� ZDV� HPSOR\HG� ZKHUH� WKH� TXHVWLRQV� DUH� UH�SKUDVHG� WR
UHIOHFW�D�WLPH�SHULRG�RI�WKH�ODVW�\HDU�RYHU�ZKLFK�WKH�WDUJHW�EHKDYLRXUV�DUH�H[KLELWHG�UDWKHU
WKDQ�WKH�OLIH�WLPH�RI�WKH�UHVSRQGHQWV��,Q�������WKH�SHUFHQWDJHV�RI�JDPEOHUV�´ZLWK�VRPH
GLIILFXOWLHVµ�ZHUH������SHU�FHQW��JDPEOHUV�ZLWK�´LQFUHDVLQJ�QHJDWLYH�FRQVHTXHQFHVµ��RIWHQ
WKH� WHUP� ´SUREOHP� JDPEOHUµ� LV� DSSOLHG� WR� WKLV� JURXS��ZHUH� ���� SHU� FHQW� DQG� SUREDEOH
´SDWKRORJLFDOµ�JDPEOHUV�ZDV�����SHU�FHQW��,Q�������WKH�ILJXUHV�ZHUH�����������DQG�����SHU
FHQW�UHVSHFWLYHO\�IRU�HDFK�JURXS��VXJJHVWLQJ�JURZWK�LQ�WKH�VL]HV�RI�WKHVH�JURXSV�RYHU�WKH
WLPH�SHULRG�RI�WKH�VWXG\�

)LVKHU� ������� VWXGLHG� WKH� UDWHV� RI� SDWKRORJLFDO� JDPEOLQJ� LQ� D� VDPSOH� RI� ���� %ULWLVK
FKLOGUHQ�� 7KH� VWXG\� LQYROYHG� D� ZULWWHQ� TXHVWLRQQDLUH� WKDW� LQFOXGHG�'60� ,9�-� GHULYHG
LWHPV��7KH�TXHVWLRQV�ZHUH�DVNHG�LQ�WKH�SUHVHQW�WHQVH�VR�WKDW�WKH�WDUJHW�EHKDYLRXUV�ZHUH
RFFXUULQJ�FORVH� WR� WKH� WLPH�RI� WKH�VWXG\��6L[W\�WZR�SHU�FHQW�UHSRUWHG�JDPEOLQJ�RQ�IUXLW
PDFKLQHV�DQG�RI�WKHVH���SHU�FHQW�ZHUH�FODVVLILHG�DV�SUREOHP�JDPEOHUV��7KLV�JLYHV�D�WRWDO
SRSXODWLRQ�SDWKRORJLFDO�JDPEOLQJ�SHUFHQWDJH�IRU�WKH�FKLOGUHQ�RI�����SHU�FHQW��D�VRPHZKDW
WURXEOLQJ�UHVXOW�

/DGRXFHXU��������VWXGLHG�WKH�SUHYDOHQFH�RI�SDWKRORJLFDO�JDPEOLQJ�LQ�D�WHOHSKRQH�VXUYH\
RI�������UDQGRPO\�VHOHFWHG�UHVLGHQWV�RI�4XHEHF�XVLQJ�WKH�VWDQGDUG� OLIH� WLPH�SUHYDOHQFH
YHUVLRQ�RI�WKH�62*6��7KLV�XVHV�TXHVWLRQV�SKUDVHG�WR�DVVHVV�OLIHWLPH�SUHYDOHQFH�LH��+DYH
\RX� HYHU"��� /DGRXFHXU� IRXQG� ZKDW� KH� WHUPV� WKH� ´FXUUHQWµ� SUHYDOHQFH� RI� SDWKRORJLFDO
JDPEOHUV�WR�EH�����SHU�FHQW�ZLWK�DQRWKHU�����SHU�FHQW�WR�EH�SUREOHP�JDPEOHUV��,Q�D�ODWHU
VWXG\� /DGRXFHXU��'XEH�� DQG�%XMROG� ������� IRXQG� LQ� D� VXUYH\� RI� ����� SULPDU\� VFKRRO
FKLOGUHQ�LQ�4XHEHF�WKDW����SHU�FHQW�RI�WKH�UHVSRQGHQWV�JDPEOHG�DW�OHDVW�RQFH�D�ZHHN��,Q
D� TXHVWLRQQDLUH� VWXG\� RI� �����4XHEHF� FROOHJH� VWXGHQWV�� /DGRXFHXU��'XEH� DQG� %XMROG�
RQFH�DJDLQ�XVLQJ�WKH�VWDQGDUG�62*6�LQVWUXPHQW��IRXQG�WKDW�����SHU�FHQW�RI�WKH�VWXGHQWV
ZHUH� SDWKRORJLFDO� JDPEOHUV� DQG� WKDW� ���� SHU� FHQW� ZHUH� SUREOHP� JDPEOHUV�� /DUJH� VH[
GLIIHUHQFHV�ZHUH�IRXQG�ZLWK�PHQ�PRUH�OLNHO\�WR�EH�SUREOHP�RU�SDWKRORJLFDO�JDPEOHUV�

9ROEHUJ� DQG� 6WHDGPDQ� ������� ������ KDYH� VWXGLHG� D� UDQJH� RI� VDPSOHV� RI�8QLWHG� 6WDWHV
FRPPXQLWLHV�RYHU�D�SHULRG�RI�\HDUV��XVLQJ�WKH�VWDQGDUG� OLIHWLPH�SUHYDOHQFH�IRUP�RI�WKH
62*6���7KHLU������VWXG\��LQYROYLQJ�WKH�WHOHSKRQH�LQWHUYLHZ�RI�������UDQGRPO\�VHOHFWHG
1HZ�<RUN� UHVSRQGHQWV�� IRXQG�SUREOHP�JDPEOHUV�PDGH�XS� ���� SHU� FHQW� RI� WKH� VDPSOH
DQG�WKDW�D�IXUWKHU�����SHU�FHQW�ZDV�SDWKRORJLFDO�JDPEOHUV��7KHLU������VWXG\�RI�������1HZ
-HUVH\� DQG� 0DU\ODQG� UHVLGHQWV�� DJDLQ� XVLQJ� D� UDQGRPO\� VHOHFWHG� WHOHSKRQH� LQWHUYLHZ
PHWKRGRORJ\��IRXQG�SUREOHP�JDPEOLQJ�UDWHV�RI�����SHU�FHQW�LQ�1HZ�-HUVH\������SHU�FHQW
LQ�0DU\ODQG�DQG�SDWKRORJLFDO�JDPEOLQJ�UDWHV�RI�����SHU�FHQW� LQ�1HZ�-HUVH\�DQG�����SHU
FHQW�LQ�0DU\ODQG�

,Q�D� ODWHU�SDSHU�9ROEHUJ��������UHYLHZHG�WKH�SXEOLF�KHDOWK� LPSOLFDWLRQV�RI�KHU�ILQGLQJV�
6KH�QRWHG�WKDW�
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“ ,Q�VWDWHV�ZKHUH�OHJDO�JDPEOLQJ�KDV�EHHQ�DYDLODEOH�IRU�OHVV�WKDQ����\HDUV��OHVV�WKDQ
���� SHU� FHQW� RI� WKH� DGXOW� SRSXODWLRQ� ZHUH� FODVVLILHG� DV� SUREDEOH� SDWKRORJLFDO
JDPEOHUV�� ,Q� VWDWHV� ZKHUH� OHJDO� JDPEOLQJ� KDV� EHHQ� DYDLODEOH� IRU� PRUH� WKDQ� ��
\HDUV�� DSSUR[LPDWHO\� ���� SHU� FHQW� RI� WKH� DGXOW� SRSXODWLRQ� ZDV� FODVVLILHG� DV
SUREDEOH� SDWKRORJLFDO� JDPEOHUV�� 7RJHWKHU� WKHVH� GDWD� VXSSRUW� WKH� ORQJ� VWDQGLQJ
FRQWHQWLRQ� RI� WUHDWPHQW� SURIHVVLRQDOV� DQG� UHVHDUFKHUV� WKDW� LQFUHDVLQJ� WKH
DYDLODELOLW\� RI� JDPEOLQJ� ZLOO� FRQWULEXWH� WR� DQ� LQFUHDVH� LQ� WKH� SUHYDOHQFH� RI
JDPEOLQJ�UHODWHG�SUREOHPV�LQ�WKH�JHQHUDO�SRSXODWLRQ�µ��������S�����

7KXV� DFFRUGLQJ� WR� 9ROEHUJ�� SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ� SUHYDOHQFH� UDWHV� DUH
DIIHFWHG�LQ�TXLWH�LPSRUWDQW�ZD\V�E\�V\VWHPLF�YDULDEOHV�LQFOXGLQJ�WKH�WLPH�SHULRG�VLQFH�WKH
LQWURGXFWLRQ�RI�ZLGHVSUHDG�OHJDOLVDWLRQ�RI�QHZ�JDPEOLQJ�PRGHV��7KLV�VLWXDWLRQ�PD\�DSSO\
WR�WKH�FRQWH[W�IRU�WKH�SUHVHQW�VWXG\��WKH�6WDWH�RI�9LFWRULD��ZKHUH�WKHUH�KDV�EHHQ�VWURQJ
JURZWK� LQ� JDPEOLQJ� RSSRUWXQLWLHV� IROORZLQJ� WKH� 6WDWH� *RYHUQPHQW·V� OLEHUDOLVDWLRQ� RI
JDPEOLQJ� ODZV��%XW� FDXWLRQ� LV� QHFHVVDU\� LQ� WKH� DSSOLFDWLRQ�RI�9ROEHUJ·V� ILQGLQJV� WR� WKH
SUHVHQW� FRQWH[W�� 9LFWRULD� VHHPV� WR� KDYH� D� KLJKHU� DYDLODELOLW\� RI� (OHFWURQLF� *DPLQJ
0DFKLQHV� WKDQ� WKH� MXULVGLFWLRQV� VWXGLHG� E\� 9ROEHUJ� DQG� WKH� VSDWLDO� GLVWULEXWLRQ� RI
JDPEOLQJ� VHUYLFHV� LQ�9LFWRULD�PD\�EH�PRUH�GHFHQWUDOLVHG��7KLV�PD\�PHDQ� WKDW� WKDW� WKH
SDWWHUQ�RI�VORZ�JURZWK�LQ�WKH�SUHYDOHQFH�RI�SDWKRORJLFDO�JDPEOHUV�GHVFULEHG�E\�9ROEHUJ
PD\�QRW�EH�VHHQ�LQ�9LFWRULD�

,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� SUHYDOHQFH� HVWLPDWHV� FLWHG� LQ� WKH� DERYH� SDSHUV� DUH
DIIHFWHG�E\� WKH� W\SH�RI�SUHYDOHQFH� HVWLPDWH�XVHG� DQG� WKH�GHILQLWLRQV� DGRSWHG� WR�GHILQH
SUREOHP� DQG�RU� SDWKRORJLFDO� JDPEOLQJ�� ,Q� RWKHU� ZRUGV�� LQ�PDQ\� LQVWDQFHV�� DSSOHV� DUH
EHLQJ�FRPSDUHG�ZLWK�RUDQJHV�DQG�SHDUV�

,Q�GLVFXVVLRQ�RI� WKH�SUHYDOHQFH�RI�SDWKRORJLFDO� DQG�SUREOHP�JDPEOLQJ� DV� LQ� WKH� DERYH
VWXGLHV�� WKHUH� LV� VRPHWLPHV� FRQVLGHUDEOH� LPSUHFLVLRQ�RI�ZKDW� LV�PHDQW�E\� ´SUHYDOHQFHµ
DQG�WKH�W\SH�RI�SUHYDOHQFH�EHLQJ�GHVFULEHG��,Q�VWDQGDUG�HSLGHPLRORJLFDO�WHUPLQRORJ\��VHH
IRU� H[DPSOH� &KULVWLH�� *RUGRQ� 	�+HOOHU�� ������� WKH� LQFLGHQFH� RI� D� FRQGLWLRQ� ZLWKLQ� D
SRSXODWLRQ�LV�WKH�QXPEHU�RI�QHZ�FDVHV�RFFXUULQJ�ZLWKLQ�D�VSHFLILHG�WLPH�LQWHUYDO��3RLQW
SUHYDOHQFH� LV� WKH� QXPEHU� RI� FDVHV� WKDW� KDYH� WKH� FRQGLWLRQ� ZLWKLQ� WKH� SRSXODWLRQ� DW� D
VSHFLILHG�SRLQW�LQ�WLPH��3HULRG�SUHYDOHQFH�LV�WKH�QXPEHU�RI�FDVHV�WKDW�KDYH�WKH�FRQGLWLRQ
RYHU�D�VSHFLILHG�SHULRG�RI�WLPH��/LIHWLPH�SUHYDOHQFH��IRU�H[DPSOH��LV�WKH�QXPEHU�RI�FDVHV
ZLWKLQ� D� SRSXODWLRQ� WKDW� ZLOO� KDYH� WKH� FRQGLWLRQ� RYHU� WKH� OLIHWLPHV� RI� WKH� LQGLYLGXDOV
FRPSULVLQJ� WKH� SRSXODWLRQ�� 7KHVH� SUHYDOHQFH� GHILQLWLRQV� DQG� WKHLU� DVVRFLDWHG� YDOXHV
ZLWKLQ� SRSXODWLRQV� DUH� TXLWH� GLIIHUHQW� DQG� LW� LV� LPSRUWDQW� WKDW� WKH� TXRWDWLRQV� RI
SUHYDOHQFH�GDWD�LQFOXGH�D�FOHDU�VSHFLILFDWLRQ�RI�ZKLFK�W\SH�RI�SUHYDOHQFH�LV�EHLQJ�TXRWHG�

,Q� WKH�FRQWH[W�RI� WRROV�GHVLJQHG� WR�PHDVXUH� WKH�SUHYDOHQFH�RI�SUREOHP�RU�SDWKRORJLFDO
JDPEOLQJ�� WKH� XVH� RI� WHUPLQRORJ\� VXFK� DV� ´+DYH� \RX� HYHUµ� SHUIRUPHG� WKH� WDUJHW
EHKDYLRXU�LV�DVVHVVLQJ�D�SHULRG�SUHYDOHQFH�RYHU�WKH�SHUVRQ·V�OLIHWLPH�WR�GDWH��7KH�XVH�RI
WHUPLQRORJ\�VXFK�DV�´+DYH�\RX�LQ�WKH�ODVW�VL[�PRQWKVµ�SHUIRUPHG�WKH�WDUJHW�EHKDYLRXU�LV
DWWHPSWLQJ�WR�DVVHVV�WKH�SHULRG�SUHYDOHQFH�RYHU�VL[�PRQWKV��7KH�XVH�RI�WHUPLQRORJ\�VXFK
DV�´$UH�\RX�FXUUHQWO\µ�LV�DVVHVVLQJ�SRLQW�SUHYDOHQFH�IRU�WKH�SDUWLFXODU�PRPHQW�DW�ZKLFK
WKH� TXHVWLRQ� LV� EHLQJ� DVNHG��2I� FRXUVH�� WKHVH� GLIIHUHQW� WHUPLQRORJLHV� ZLOO� \LHOG� ZLGHO\
GLIIHUHQW�SUHYDOHQFH�UHVXOWV�

7KH� 62*6�0� �6RXWK�2DNV�*DPEOLQJ� 6FUHHQ�� ZKHUH� WKH� UHVSRQGHQW� LV� TXL]]HG� DERXW
WDUJHW� EHKDYLRXUV� RYHU� D� ��� PRQWK� SHULRG� PD\� \LHOG� TXLWH� GLIIHUHQW� UHVXOWV� IURP� WKH
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VWDQGDUG� 62*6� ZKHUH� OLIHWLPH� ´+DYH� \RX� HYHUµ� TXHVWLRQV� DUH� DVNHG�� ,I� KRZHYHU�
SUREOHP�DQG�SDWKRORJLFDO�JDPEOLQJ�LV�D�OLIH�ORQJ�FRQGLWLRQ��WKHQ�WKH�TXHVWLRQV�PD\�ZHOO
\LHOG� WKH� VDPH� UHVXOWV� IRU� SRLQW�� SHULRG� DQG� OLIHWLPH� SUHYDOHQFH�� (PPHUVRQ� DQG
/DXQGHUJDQ·V� � ������� VWXG\� XVLQJ� WKH� 62*6�0�� GLG� DIWHU� DOO�� \LHOG� ����� SUREOHP� DQG
SDWKRORJLFDO� JDPEOLQJ� SHU� FHQWV� RI� ���� DQG� ���� � SHU� FHQW� UHVSHFWLYHO\�� ZKLFK� DUH� YHU\
VLPLODU�UDWHV�WR�9ROEHUJ�DQG�6WHDGPDQ·V�UDWHV�

.QRZLQJ� WKH� SRLQW� SUHYDOHQFH� RU� WKH� ���PRQWK� SHULRG� SUHYDOHQFH� RI� SUREOHP� DQG
SDWKRORJLFDO�JDPEOLQJ�LV�YHU\�LPSRUWDQW�IRU�SUREOHP�JDPEOLQJ�VHUYLFH�SODQQLQJ��3UREOHP
DQG� SDWKRORJLFDO� JDPEOLQJ� VHUYLFHV� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� OLIH� WLPH� UDWHV� RI
SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ� UHSUHVHQW� WKH� QXPEHUV� RI� SHRSOH� WKDW� FXUUHQWO\
UHTXLUH�VHUYLFHV�PD\�KDYH�YDVW�RYHU�FDSDFLW\��7KLV�LV�EHFDXVH�SUHYDOHQFHV�DUH�VRPHWLPHV
VXEVWDQWLDOO\� JUHDWHU� WKDQ� SRLQW� SUHYDOHQFHV�� .QRZOHGJH� RI� WKH� SURVSHFWLYH� SRRO� RI
SHRSOH�ZKR�UHTXLUH�VHUYLFHV�LV�LQIRUPHG�E\�WKH�LQFLGHQFH�GDWD��LH�QHZ�FDVHV��DQG�SHULRG
SUHYDOHQFH� GDWD� ZKHUH� WKH� SHULRG� FRUUHVSRQGV� WR� WKH� SODQQLQJ� SHULRG� IRU� WKH� VHUYLFH�
7KXV�� LQ� PRVW� LQVWDQFHV�� ���PRQWK� SHULRG� SUHYDOHQFH� DQG� ��� PRQWK� LQFLGHQFH� GDWD
ZRXOG� SURYLGH� D� VRXQG�EDVLV� IRU� VHUYLFH� SODQQLQJ� DQG� HVWLPDWLRQ� RI� SURVSHFWLYH� FOLHQW
QXPEHUV�� 2I� FRXUVH�� QRW� DOO� SURVSHFWLYH� FOLHQWV� WXUQ� LQWR� DFWXDO� FOLHQWV�� /LIH� WLPH
SUHYDOHQFH�GDWD�ZKLFK�DUH�\LHOGHG�E\�WRRO�VXFK�DV�WKH�VWDQGDUG�62*6�GR�QRW�SURYLGH�D
VRXQG�EDVLV�IRU�VHUYLFH�SODQQLQJ�ZKHUH�WKH�SRLQW�RU����PRQWK�SHULRG�SUHYDOHQFH�DUH�WKH
UHTXLUHG�GDWD��:H� H[DPLQH� WKH�GDWD�REWDLQHG� IURP�DQDO\VHV�RI� WKH�%UHDNHYHQ�SUREOHP
JDPEOLQJ�VHUYLFHV�ODWHU�LQ�WKLV�GRFXPHQW�

,Q� DGGLWLRQ� WR� FRQFHUQV� DERXW� WKH� LPSUHFLVH� TXRWDWLRQ� RI� SUHYDOHQFH� GDWD� ZLWKRXW
VSHFLI\LQJ� WKH� W\SH� RI� SUHYDOHQFH� EHLQJ� TXRWHG�� WKHUH� LV� D� IXUWKHU� LVVXH� LQ� WKH� XVH� RI
HSLGHPLRORJLFDO� SULQFLSOHV� DQG� WHUPLQRORJ\� LQ� WKH� SUREOHP� JDPEOLQJ� OLWHUDWXUH�� ,Q
PHGLFDO�HSLGHPLRORJ\��LQ�PDQ\�LQVWDQFHV�WKHUH�LV�DQ�LQFRQWURYHUWLEOH�WHVW�IRU�WKH�SUHVHQFH
RI� WKH�FRQGLWLRQ�IRU�ZKLFK� WKH�SUHYDOHQFH� LV�EHLQJ�HVWLPDWHG��7KXV�ZLWK�GLVFXVVLRQV�RI
FRQGLWLRQV� VXFK� DV� WKH� GLDJQRVLV� RI� FDQFHU�� ZKLOH� WKHUH� PD\� EH� VRPH� XQFHUWDLQW\
FRQFHUQLQJ�SRSXODWLRQ�SUHYDOHQFH�EHFDXVH�RI� VDPSOLQJ�GLIILFXOWLHV�� WKH� H[LVWHQFH�RI� WKH
WDUJHW�FRQGLWLRQ�LQ�LQGLYLGXDOV�LQ�SULQFLSOH�FDQ�EH�UHDGLO\�GHWHUPLQHG�E\�WKH�DSSURSULDWH
WHVW��+RZHYHU�� SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ�PHDVXUHV� LQYROYH� WKH� XVH� RI� VRFLDO
FRQVWUXFWV�DQG�VHOI�UHSRUWV�E\�WKH�DIIHFWHG�SRSXODWLRQ�

7KHUH� PD\� EH� PHDVXUHPHQW� HUURU� LQGXFHG� WKURXJK� LQFHQWLYH� WR� FRQFHDO� SUREOHPV�
:DONHU��������KDV�LVVXHG�D�QXPEHU�RI�ZDUQLQJV�DERXW�WKH�XVH�RI�LQVWUXPHQWV�VXFK�DV�WKH
62*6� WR� PHDVXUH� WKH� SUHYDOHQFH� RI� SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ� EDVHG� RQ
FRQFHUQV�DERXW�VHOI�UHSRUW�DFFXUDF\�

7KH�XVH�RI�VHOI�UHSRUW�PHDVXUHV�WR�GHWHUPLQH��IRU�H[DPSOH��WKH�GLDJQRVLV�RI�FDQFHU�ZRXOG
EH� VHHQ� LQ� PDLQ� VWUHDP� PHGLFDO� HSLGHPLRORJ\� DV� TXLWH� RGG�� ZKHUHDV� LQ� WKH� SUREOHP
JDPEOLQJ� OLWHUDWXUH�� WKH� XVH� RI� VHOI�UHSRUW� PHDVXUHV� LV� TXLWH� URXWLQH�� 7KH� XVH� RI
SUHYDOHQFH�UDWHV�DQG�RWKHU�TXDQWLWDWLYH�HVWLPDWHV�VKRXOG�QRW�PDVN�WKH�IDFW�WKDW�SUREOHP
DQG� SDWKRORJLFDO� JDPEOLQJ� DUH� DUJXDEOH� VRFLDO� FRQVWUXFWV� WKDW� GR� QRW� KDYH� WKH� VDPH
WLJKWQHVV� RI� GHILQLWLRQ� WKDW� WKH� RFFXUUHQFH� RI� GLVHDVHV� PD\� KDYH�� 7KLV� PHDQV� WKDW
PHDVXUHPHQW� HUURU� DQG� HUURQHRXV� FODVVLILFDWLRQ� GHFLVLRQV� PD\� DIIHFW� SUHYDOHQFH
HVWLPDWLRQV� RI� UDWHV� RI� SUREOHP� DQG� SDWKRORJLFDO� JDPEOLQJ� LQ�ZD\V� QRW� UHSUHVHQWHG� LQ
FRQGLWLRQV�ZLWK�WLJKWHU�WHVWV�DQG�FULWHULD�
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:DONHU�DQG�'LFNHUVRQ·V� �������SDSHU�PDNHV�PDQ\�RI� WKH� VDPH�SRLQWV�DV�DUJXHG�DERYH
DERXW� WKH� GLIILFXOWLHV� LQ� GHYHORSLQJ� DFFXUDWH� PHDVXUHV� RI� WKH� SUHYDOHQFH� RI� SUREOHP
JDPEOLQJ�ZLWKLQ�FRPPXQLWLHV�

,Q� VXP�� WKH� JDPEOLQJ� DQG� SUREOHP� JDPEOLQJ� SUHYDOHQFH� OLWHUDWXUH� LV� EHVHW� ZLWK
PHWKRGRORJLFDO� GLIILFXOWLHV�� ,Q� PDQ\� RI� WKH� VWXGLHV�� WHOHSKRQH� LQWHUYLHZLQJ� KDV� EHHQ
HPSOR\HG� ZKLFK� FRXOG� ELDV� UHVSRQGHQW·V� DQVZHUV� DQG� WKH� VDPSOHV� RI� UHVSRQGHQWV�
+RZHYHU�� LI� WKLV� LV� FRQGXFWHG� ZHOO� LW� PD\�� LQ� IDFW�� EH� D� VXSHULRU� PHWKRG� WR� RWKHUV�
6HFRQG�� WKHUH� KDV� EHHQ� LPSRUWDQW� GHEDWH� DERXW� WKH� YDOLGLW\� RI� WKH� VFDOHV� XVHG� WR
GHWHUPLQH�ZKHWKHU�WKH�SHUVRQ�LV�D�SUREOHP�JDPEOHU�RU�QRW��:DONHU���������7KLUG��WKHUH
KDYH�EHHQ�VRPH�LVVXHV�UDLVHG�DERXW�LPSUHFLVLRQ�LQ�WKH�W\SHV�RI�SUHYDOHQFH�HVWLPDWHV�WKDW
DUH�XVHG�LQ�VRPH�SUREOHP�JDPEOLQJ�VWXGLHV��9ROEHUJ��������KDV��QHYHUWKHOHVV��QRWHG�WKDW
WKH�PHDVXUHPHQW�RI�SUHYDOHQFH�UDWHV�KDV�FUXFLDO�LPSDFWV�XSRQ�WKH�IRUPXODWLRQ�RI�SXEOLF
SROLF\�

7KXV��WKH�HVWLPDWHV�RI�WKH�SUHYDOHQFH�RI�SUREOHP�DQG�SDWKRORJLFDO�JDPEOLQJ�QHHG�WR�EH
FRQVLGHUHG�FDUHIXOO\�LQ�WKH�FRQWH[W�RI�H[DFWO\�ZKDW�W\SH�RI�SUHYDOHQFH�LV�EHLQJ�TXRWHG�DQG
WUHDWHG�ZLWK� VRPH� FDXWLRQ��+RZHYHU��ZKLOH�ZH�PD\� DUJXH� WKH� WRVV� DV� WR� H[DFW� UDWHV� RI
SUREOHP�JDPEOLQJ�LQ�GLIIHUHQW�FRPPXQLWLHV��LW�LV�D�IDFW�WKDW�LQ�PRVW�GHPRJUDSKLF�JURXSV
ZLWKLQ� WKH� FRPPXQLW\�� H�J��PHQ��ZRPHQ�� \RXQJ� SHRSOH�� ROG� SHRSOH�� ULFK� SHRSOH�� SRRU
SHRSOH� DQG�SHRSOH� IURP� VSHFLILF� FXOWXUDO� JURXSV�� LW� LV� D�PLQRULW\� RI�PHPEHUV�ZKR� DUH
SUREOHP� JDPEOHUV� RU� H[SHULHQFH� SUREOHPV� DVVRFLDWHG� ZLWK� JDPEOLQJ�� 7KLV� LV� QRW� WR
GLPLQLVK�WKH�ZHOO�GRFXPHQWHG�DQG�UHVHDUFKHG�KDUPIXO�LPSDFW�WKDW�JDPEOLQJ�PD\�KDYH�RQ
LQGLYLGXDOV�DQG�FRPPXQLWLHV�EXW�ZH�DUH�REOLJHG�WR�QRWH� WKDW� WKH�PDMRULW\�RI�SHRSOH�GR
QRW�KDYH�PDMRU�SUREOHPV�DVVRFLDWHG�ZLWK�WKHLU�JDPEOLQJ�DFWLYLWLHV��ZKDWHYHU�WKHLU�FXOWXUDO
RU�VRFLDO�DIILOLDWLRQV�

$Q� LPSRUWDQW� ERG\� RI� ZRUN� LQ� WKH� JDPEOLQJ� OLWHUDWXUH� LQ� $XVWUDOLD� LV� WKH� VHULHV� RI
FRPPXQLW\�JDPEOLQJ�SDWWHUQV�DQG�SHUFHSWLRQV�VWXGLHV�FRPPLVVLRQHG�E\�WKH�9&*$��,W�LV
LPSRUWDQW�WR�QRWH�WKDW�WKHVH�VWXGLHV�DUH�QRW�VWXGLHV�RI�SUREOHP�JDPEOLQJ�DFWLYLW\�SHU�VH�
5DWKHU� WKH\� DUH� GLUHFWHG� DW� WKH�SDUWLFLSDWLRQ� LQ�� DQG� SHUFHSWLRQV� RI�� JDPEOLQJ� DFWLYLWLHV
ZLWKLQ�WKH�JHQHUDO�9LFWRULDQ�FRPPXQLW\�

5HFHQWO\� WKH� VL[WK� VXUYH\� RI� &RPPXQLW\� *DPEOLQJ� 3DWWHUQV� DQG� 3HUFHSWLRQV� ZDV
UHOHDVHG��7KH� VXUYH\�ZDV� FRQGXFWHG�E\�5R\�0RUJDQ�5HVHDUFK� DQG� LQYROYHG� LQWHUYLHZV
ZLWK� ������ SDUWLFLSDQWV� LQ� ERWK�PHWURSROLWDQ� DQG� UXUDO� DUHDV�� 7KH� NH\� ILQGLQJV� RI� WKH
VXUYH\V�ZHUH�DV�IROORZV�

• 7KH� RYHUDOO� SDUWLFLSDWLRQ� UDWH� LQ� JDPEOLQJ� DFWLYLWLHV� KDV� GHFOLQHG� RYHU� WKH� ODVW� WZR
\HDUV� EDFN� WR� ����� OHYHOV�� �:KLOH� WKHUH� DUH� IHZHU� SHRSOH� SDUWLFLSDWLQJ� LQ� HOHFWURQLF
JDPLQJ�PDFKLQH�DQG� LQ�FDVLQR�JDPEOLQJ� WKRVH�ZKR�DUH�SDUWLFLSDWLQJ�DUH� WHQGLQJ� WR
SOD\�PRUH�RIWHQ�DQG�IRU�ODUJHU�VWDNHV�

 

• 8VH�RI�WKH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ�IRU�SUREOHP�JDPEOHUV�VKRZHG�WKDW�����SHU
FHQW�RI�WKH�VXUYH\�SDUWLFLSDQWV�VFRUHG�LQ�WKH�´DW�ULVN�FDWHJRU\µ�

 

• *DPEOLQJ� H[SHQGLWXUH� LQ� 9LFWRULD� LQFUHDVHG� E\� ����� SHU� FHQW� ZLWK� PRVW� RI� WKLV
DWWULEXWDEOH� WR� LQFUHDVHG� H[SHQGLWXUH� RQ� FDVLQR� DQG� HOHFWURQLF� JDPLQJ� PDFKLQH
JDPEOLQJ�� +RZHYHU�� H[SHQGLWXUH� RQ� WKH� PRUH� HVWDEOLVKHG� IRUPV� RI� JDPEOLQJ
LQFOXGLQJ�UDFLQJ�DQG�ORWWR�W\SH�JDPHV�KDV�UHPDLQHG�FRQVWDQW�
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7KH�ILHOG�ZRUN�IRU�WKH�VHYHQWK�VXUYH\�ZDV�FRPSOHWHG�LQ�2FWREHU�������DQG�WKH�UHSRUW�LV
LQ�SUHSDUDWLRQ�DW�WKLV�WLPH�

7KH� $XWKRULW\·V� UHVHDUFK� SURYLGHV� DQ� LPSRUWDQW� SLFWXUH� RI� JDPEOLQJ� DFWLYLW\� LQ� WKH
JHQHUDO�FRPPXQLW\�LQ�9LFWRULD�

7KH� &RPPRQZHDOWK� 3URGXFWLYLW\� &RPPLVVLRQ� KDV� DOVR� UHFHQWO\� UHOHDVHG� D� PDMRU
GLVFXVVLRQ� SDSHU� RQ� JDPEOLQJ�ZLWKLQ�$XVWUDOLD� WKDW� GUDZV� XSRQ� VXEVWDQWLDOO\� WKH� VDPH
ZRUN�DV�WKDW�UHYLHZHG�LQ�WKLV�UHSRUW��7KH�&RPPLVVLRQ·V�GHOLEHUDWLRQV�DUH�RQJRLQJ�

5,6.�)$&7256�)25�352%/(0�*$0%/,1*

,W� LV� IUHTXHQWO\� DVVHUWHG� WKDW� FHUWDLQ� JURXSV� DUH� RYHU�UHSUHVHQWHG� LQ� WKRVH� H[SHULHQFLQJ
SUREOHPV�ZLWK�JDPEOLQJ��7KH�UHVHDUFK�OLWHUDWXUH�KDV�GHPRQVWUDWHG�WKDW�WKHUH�DUH�FHUWDLQ
ULVN�IDFWRUV�DVVRFLDWHG�ZLWK�SUREOHP�JDPEOLQJ��:H�QRZ�WXUQ�WR�D�GLVFXVVLRQ�RI�WKHVH�ULVN
IDFWRUV��$V�D�SUHOLPLQDU\�WR�WKLV�GLVFXVVLRQ��ZH�ZLVK�WR�HPSKDVLVH�WKH�LPSRUWDQFH�RI�QRW
VWHUHRW\SLQJ� VSHFLILF� FXOWXUDO� JURXSV� ZLWK� UHVSHFW� WR� JDPEOLQJ� DFWLYLW\� DQG� SUREOHP
JDPEOLQJ�� 6WHUHRW\SHV� HQJHQGHU� HUURQHRXV� EHOLHIV� DERXW� SHRSOH� RQ� WKH� EDVLV� RI� WKHLU
PHPEHUVKLS�RI�D�SDUWLFXODU�JURXS�� IRU�H[DPSOH�� DOO� ,ULVKPHQ�DUH� UHG�KHDGHG��:H�NQRZ
WKDW�SHRSOH�ZLWK�SUREOHP�JDPEOLQJ�LVVXHV�IRUP�D�PLQRULW\�LQ�PRVW�FRPPXQLWLHV��,W� LV�D
PDWWHU� RI� ULVN� IDFWRUV� DVVRFLDWHG� ZLWK�� RU� SUHGLFWRUV� RI�� JDPEOLQJ� SDUWLFLSDWLRQ� DQG
SUREOHP�JDPEOLQJ��,W�PD\�EH�WKDW�KDYLQJ�D�SDUWLFXODU�VRFLDO�RU�SHUVRQDOLW\�FKDUDFWHULVWLF
RU� FRPLQJ� IURP� D� SDUWLFXODU� FXOWXUDO� EDFNJURXQG� PD\� LQFUHDVH� WKH� FKDQFHV� RI
SDUWLFLSDWLRQ�LQ�JDPEOLQJ�RU�KDYLQJ�SUREOHPV�DVVRFLDWHG�ZLWK�JDPEOLQJ��LH�WKDW�WKHUH�LV�DQ
LQFUHDVHG�UHODWLYH�ULVN���+RZHYHU��WKHVH�UHODWLRQVKLSV�DUH�FRUUHODWLRQDO�QRW�FDXVDO��:H�GR
QRW� \HW� NQRZ� RI� DQ\� VLQJOH� IDFWRU� WKDW� SHUIHFWO\� SUHGLFWV� JDPEOLQJ� SDUWLFLSDWLRQ� RU
JDPEOLQJ�SUREOHPV�

9HU\�IHZ�LQWHUQDWLRQDO�VWXGLHV�KDYH�EHHQ�SHUIRUPHG�FRQFHUQLQJ�WKH� LVVXH�RI�WKH� LPSDFW
RI�FXOWXUH�XSRQ�JDPEOLQJ��DQG��LQ�SDUWLFXODU��SUREOHP�JDPEOLQJ�

$EERWW�DQG�9ROEHUJ·V��������SDSHU�VXPPDULVHV�WKH�PDMRU�ILQGLQJV�RI�D�ODUJH�VFDOH�VWXG\
LQ�1HZ�=HDODQG�FRPSDUHG�ZLWK�D�86�VWXG\�DQG�D�&DQDGLDQ�VWXG\��+LJK�ULVN�JURXSV�ZHUH
IRXQG�WR�EH�\RXQJ�DGXOWV��0DRUL�DQG�&KLQHVH�FXOWXUHV��XQHPSOR\HG�SHRSOH��PDOHV�DQG
SHRSOH�ZKR�KDYH�SDUHQWV�ZLWK�JDPEOLQJ�SUREOHPV�

'XYDUFL�DQG�9DUDQ���������XVHG�WKH�62*6�DQG�'60�,9�WR�LGHQWLI\�7XUNLVK�SDWKRORJLFDO
JDPEOHUV�� � 7KHUH�ZHUH� VRPH� SUREOHPV�ZLWK� VRPH� RI� WKH� LWHPV� RQ� WKH� 62*6� DQG� WKH
'60�,9�ZKHUH�FXOWXUDO�GLIIHUHQFHV�ZHUH�QRWHG�WR�EH�UHVSRQVLEOH�IRU�WKH�IDLOXUH�RI�WKHVH
LQVWUXPHQWV�WR�DFFXUDWHO\�PHDVXUH�SUREOHP�JDPEOLQJ�DPRQJVW�7XUNV�

/HVLHXU�DQG�%OXPH� �������SURYLGH�D�GHVFULSWLRQ�RI�KRZ� WR�DGDSW� WKH�62*6�IRU�XVH� LQ
YDULRXV�FXOWXUHV�DQG�ORFDOLWLHV�

9ROEHUJ�� 5�� DQG� 0�� $EERWW� ������� FRPSDUHG� WKH� UHVXOWV� RI� JDPEOLQJ� VWXGLHV� DPRQJ
LQGLJHQRXV� JURXSV� IURP�1HZ� =HDODQG� �0DRUL�� DQG� 1RUWK� 'DNRWD� �$PHULFDQ� ,QGLDQ��
7KH�FRPSDULVRQV�VXJJHVWHG�WKDW�GLIIHUHQFHV�EHWZHHQ�LQGLJHQRXV�SHRSOHV�DQG�&DXFDVLDQV
LQ�JDPEOLQJ�PLJKW�EH�GXH�WR�IDFWRUV�GLVWLQFW�IURP�FXOWXUH�
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=LW]RZ� ������� FRPSDUHG� WKH� JDPEOLQJ�EHKDYLRUV� RI�$PHULFDQ� ,QGLDQ� DGROHVFHQWV�ZLWK
WKHLU�QRQ�,QGLDQ�SHHUV��7KH�VDPSOH� LQFOXGHG�����$PHULFDQ�,QGLDQ�DQG�����QRQ�,QGLDQ
KLJK� VFKRRO� VWXGHQWV� �DJHG� ������ \HDUV�� ZKR� FRPSOHWHG� D� JDPEOLQJ� VXUYH\�� &XOWXUDO
LVVXHV�� LQFUHDVHG� H[SRVXUH� DQG� DYDLODELOLW\� DUH� DPRQJVW� WKH� UHDVRQV�JLYHQ� IRU�$PHULFDQ
,QGLDQ�DGROHVFHQWV�UHSRUWLQJ�JUHDWHU�IUHTXHQFLHV�RI�JDPEOLQJ�WKDQ�WKHLU�QRQ�,QGLDQ�SHHUV�
&XOWXUH� DQG� LWV� LPSDFW� XSRQ� JDPEOLQJ� SDUWLFLSDWLRQ� DQG� SUREOHP� JDPEOLQJ� KDV� QRW
UHFHLYHG�PDMRU�DWWHQWLRQ�LQ�WKH�SXEOLVKHG�UHVHDUFK��+RZHYHU��WKHUH�KDV�EHHQ�FRQVLGHUDEOH
ZRUN�SHUIRUPHG�LQ�WKH�VWXG\�RI�RWKHU�IDFWRUV�DQG�WKHLU�LPSDFW�XSRQ�WKHVH�PDWWHUV�

*ULIILWKV·� ������� SDSHU� LQ� WKH� -RXUQDO� RI� *DPEOLQJ� 6WXGLHV� SURYLGHV� D� YHU\� XVHIXO
VXPPDU\� RI� IDFWRUV� WKDW� KDYH� EHHQ� IRXQG� WR� EH� DVVRFLDWHG� ZLWK� \RXQJ� SHRSOH� DQG
SUREOHP�JDPEOLQJ��7KHVH�LQFOXGH�

• %HLQJ�PDOH�
• (DUO\�DJH�RI�FRPPHQFHPHQW�RI�JDPEOLQJ�
• (DUO\�ELJ�ZLQ�
• 0RUH�OLNHO\�WR�KDYH�EHJXQ�JDPEOLQJ�ZLWK�SDUHQWV�
• 'HSUHVVLRQ�
• ([FLWHPHQW�DVVRFLDWHG�ZLWK�WKH�DFW�RI�JDPEOLQJ�
• 7R�YLHZ�JDPEOLQJ�DV�D�VNLOOHG�DFWLYLW\�
• 0RUH�OLNHO\�WR�HQJDJH�LQ�RWKHU�DGGLFWLYH�EHKDYLRXUV� LQFOXGLQJ�DOFRKRO�DQG�GUXJ�XVH�

VPRNLQJ��DQG
• 0RUH�OLNHO\�WR�KDYH�SDUHQWV�RU�RWKHU�IDPLO\�PHPEHUV�ZLWK�DGGLFWLYH�GLVRUGHUV�

*ULIILWKV·� SDSHU� DORQJ�ZLWK� WKH�PDQ\� SDSHUV� FLWHG�ZLWKLQ� LW� DUH� EDVHG� RQ� LQWHUQDWLRQDO
VWXGLHV��2I� FRXUVH�� LW� LV� LPSRUWDQW� WKDW� DQ\�ZRUN� LQ� WKLV� DUHD� LQFOXGHV� FRQVLGHUDWLRQ�RI
LQWHUQDWLRQDO� ILQGLQJV�� +RZHYHU�� LW� VKRXOG� EH� QRWHG� WKDW� WKHUH� DUH� LPSRUWDQW� FXOWXUDO
GLIIHUHQFHV�EHWZHHQ�WKH�SRSXODWLRQV�RI�GLIIHUHQW�FRXQWULHV��)XUWKHUPRUH�WKHUH�DUH�PDMRU
GLIIHUHQFHV� LQ� WKH�ZD\V� LQ�ZKLFK�JDPEOLQJ� LV� DYDLODEOH� DQG� LV�PDUNHWHG� LQ� WKH�GLIIHUHQW
MXULVGLFWLRQV�� ,W� LV� DOVR� LPSRUWDQW� WR� QRWH� WKDW� WKH� JDPEOLQJ� VLWXDWLRQ� LV� G\QDPLF� DQG
FKDQJLQJ� LQ�PDQ\� MXULVGLFWLRQV��5DFKHO�9ROEHUJ� KDV� SRLQWHG� RXW� WKDW�PDMRU� FKDQJHV� LQ
SUREOHP� JDPEOLQJ� UDWHV� RFFXU� RYHU� WLPH�� 7KDW� LV�� WKH� UDWHV� ULVH� VLJQLILFDQWO\� RYHU� DQ
H[WHQGHG� WLPH� IROORZLQJ� WKH� LQWURGXFWLRQ� RI� ZLGHVSUHDG� DFFHVV� WR� GLIIHUHQW� JDPEOLQJ
PRGDOLWLHV�� :H� WKHUHIRUH� QHHG� WR� XQGHUVWDQG� WKDW� $XVWUDOLD� DQG� 9LFWRULD� KDV� LWV� RZQ
FXOWXUDO�DQG�VRFLDO�PLOLHX�DQG�WKDW�ZH�DUH�LQ�WKH�HDUO\�SKDVHV�RI�PDMRU�FKDQJHV�LQ�WKH�ZD\
LQ� ZKLFK� JDPEOLQJ� SURGXFWV�� VHUYLFHV� DUH� DYDLODEOH� WR� 9LFWRULDQV� DQG� $XVWUDOLDQV�
7KHUHIRUH� ORFDO�� HVSHFLDOO\�9LFWRULDQ� VWXGLHV� DUH� RI� SDUWLFXODU� SHUWLQHQFH� WR� WKH� SUHVHQW
VWXG\�

7KHUH�DUH�WZR�PDMRU�9LFWRULDQ�JDPEOLQJ�UHVHDUFK�SURJUDPV��WKH�'HSDUWPHQW�RI��+XPDQ
6HUYLFHV�*DPEOLQJ�UHVHDUFK�VHULHV�DQG� WKH�$XWKRULW\·V� UHVHDUFK�SURJUDP��7KLV� UHSRUW� LV
RQH�RI�WKH�$XWKRULW\·V�FRPPLVVLRQHG�VWXGLHV�

7KH�9LFWRULDQ�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�&RPPXQLW\�6XSSRUW�)XQG�6WXGLHV

7KH�'HSDUWPHQW� RI�+XPDQ� 6HUYLFHV� YLD� WKH� &RPPXQLW\� 6XSSRUW� )XQG� KDV� IXQGHG� D
VHULHV� RI� PDMRU� VWXGLHV� FRQFHUQLQJ� WKH� SURYLVLRQ� RI� SUREOHP� JDPEOLQJ� FRXQVHOOLQJ
VHUYLFHV�ZLWKLQ� WKH�6WDWH�RI�9LFWRULD��7KH�VWXGLHV�RI�SHUWLQHQFH� WR� WKH�SUHVHQW�ZRUN�DUH
WKH�&OLHQW�DQG�6HUYLFH�$QDO\VLV�VWXGLHV�
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:KHQHYHU� D� FOLHQW� SUHVHQWV� IRU� DVVLVWDQFH�ZLWK� SUREOHP� JDPEOLQJ� LVVXHV� DW� RQH� RI� WKH
%UHDNHYHQ� SUREOHP� JDPEOLQJ� VHUYLFHV�� D� GHPRJUDSKLF�� VRFLDO� DQG� JDPEOLQJ� DFWLYLW\
SURILOH� 0LQLPXP� 'DWD� 6HW� �0'6�� LV� FROOHFWHG�� 6LPLODU� GDWD� FROOHFWLRQV� RFFXU� ZKHQ
VHUYLFHV�DUH�SURYLGHG�DQG�ZKHQ�WKH�FDVH�LV�FORVHG��$QDO\VHV�RI�WKH�0'6�DSSHDU�LQ�VHYHUDO
SXEOLF�UHSRUWV �'HSDUWPHQW�RI�+XPDQ�6HUYLFHV������D��'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
����E��

7KH� GHPRJUDSKLF� DQDO\VHV� UHSRUWHG� LQ� WKH�+XPDQ� 6HUYLFHV� VWXGLHV� SURYLGH� LPSRUWDQW
GDWD� DERXW� WKH� FKDUDFWHULVWLFV� RI� SHRSOH� UHSRUWLQJ� WR� SUREOHP� JDPEOLQJ� VHUYLFHV�� 7KH
PDMRU�ILQGLQJV�IURP�WKHVH�DQDO\VHV�ZHUH�

• 0HQ�DQG�ZRPHQ�UHSRUW� WR�SUREOHP�JDPEOLQJ�FRXQVHOOLQJ�VHUYLFHV� LQ�DSSUR[LPDWHO\
HTXDO�QXPEHUV��7KLV�ILQGLQJ�LV�TXLWH�GLIIHUHQW�IURP�LQWHUQDWLRQDO�WUHQGV��ZKHUH�PDOHV
DUH� W\SLFDOO\� RYHU�UHSUHVHQWHG� LQ� JDPEOLQJ� DFWLYLWLHV� DQG� DWWHQGDQFH� IRU� SUREOHP
JDPEOLQJ�VHUYLFHV�

 

• 3UHVHQWHUV�DW�WKH�VHUYLFHV�ZHUH�PRUH�WKDQ�WZLFH�DV�OLNHO\�WKDQ�RWKHU�9LFWRULDQV�WR�EH
GLYRUFHG�RU�VHSDUDWHG��,W�LV�GLIILFXOW�WR�GHWHUPLQH�WKH�FDXVDO�QH[XV�LQ�WKLV�ILQGLQJ��,W
PD\� EH� WKDW� WKH� QHJDWLYH� FRQVHTXHQFHV� RI� WKH� JDPEOLQJ� OHDG� WR� UHODWLRQVKLS
EUHDNGRZQ��RU�YLFH�YHUVD��$OWHUQDWLYHO\�LW�PD\�EH�WKDW�WKH�VDPH�XQGHUO\LQJ�FDXVHV�LQ
WKH�QDWXUH�RI�WKH�JDPEOHU·V�SHUVRQDOLW\�DQG�VRFLDO�UHODWLRQVKLSV�OHDG�WR�WKH�GLIILFXOWLHV
LQ�ERWK�GRPDLQV�

 

• 3UHVHQWHUV� ZHUH� WZLFH� DV� OLNHO\� WR� EH� XQHPSOR\HG�� 7KLV� PD\� EH� FRQVLVWHQW� ZLWK� D
SHUVRQDO� UHVRXUFHV�PRGHO� RI� GHYHORSPHQW� RI� SUREOHP� JDPEOLQJ�� 3HRSOH�ZLWK� KLJK
LQFRPHV� KDYH� D� JUHDWHU� GLVSRVDEOH� LQFRPH� WR� DOORFDWH� WR� JDPEOLQJ� DQG� RWKHU
UHFUHDWLRQDO� DFWLYLWLHV�� SHUKDSV� D� JUHDWHU� PDUJLQ� IRU� HUURU�� +RZHYHU�� LI� \RX� KDYH
PRGHVW�SHUVRQDO�UHVRXUFHV��WKH�SURWHFWLRQ�DJDLQVW�GHYHORSPHQW�RI�SUREOHPV�LV�PXFK
OHVV�� ,W� PD\� DOVR� EH� WKDW� EHLQJ� XQHPSOR\HG� LV� DVVRFLDWHG� ZLWK� KLJKHU� OHYHOV� RI
ERUHGRP�DQG�QHHG�IRU�UHFUHDWLRQ�

 

• 7KHUH�ZHUH�RQO\�VOLJKW�GLIIHUHQFHV�EHWZHHQ�WKH�SURILOHV�RI�FRXQWULHV�RI�ELUWK�RI� WKH
VHUYLFH� XVHUV� DQG� WKH� JHQHUDO� 9LFWRULDQ� FRPPXQLW\�� $V� GLVFXVVHG� EHORZ�� WKHUH� DUH
PDQ\� UHDVRQV� DV� WR� ZK\� SUHVHQWDWLRQV� DW� WKH� SUREOHP� JDPEOLQJ� VHUYLFHV� PD\� QRW
UHIOHFW� WKH� WUXH� SLFWXUH� FRQFHUQLQJ� WKH� UDWH� RI� RFFXUUHQFH� RI� JDPEOLQJ� SUREOHPV
ZLWKLQ�WKH�UHOHYDQW�FXOWXUDO�DQG�RWKHU�JURXSV�

7KHUH� LV�D� VHULHV�RI�VWHSV� WKURXJK�ZKLFK� WKH�SHUVRQ�ZLWK� WKH�JDPEOLQJ�SUREOHP�KDV� WR
SURJUHVV�LQ�RUGHU�WR�DUULYH�DW�D�SUREOHP�JDPEOLQJ�VHUYLFH��6RPH�PD\�QHYHU�WDNH�DOO�RI�WKH
QHFHVVDU\�VWHSV�

,Q� KHDOWK� DQG� KXPDQ� VHUYLFHV� UHVHDUFK��� LW� LV� D� ZHOO� GHPRQVWUDWHG� ILQGLQJ� WKDW� PDQ\
SHRSOH� GR� QRW� VHHN� WR� REWDLQ� KHDOWK� VHUYLFHV� ZKHQ� WKH\� KDYH� D� KHDOWK� SUREOHP�� HYHQ
ZKHQ� WKH� SUREOHP� LV� VHULRXV� �VHH�� IRU� H[DPSOH�� 3URFKDVND��'L&OHPHQWH� DQG�1RUFURVV�
������ 7KRPDV�� <RXQJ��'LFNHQV�� %URZQLQJ�� (FNHUPDQQ��	�9DILDGLV�� ������� 7KHUH� LV� D
ODUJH� OLWHUDWXUH� LQ� WKH� KHDOWK� DQG� KXPDQ� VHUYLFHV� ILHOGV� LQ� ZKLFK� UHVHDUFKHUV� KDYH� VHW

                                                
2 %\� UHIHUULQJ� WR� WKH� KHDOWK� VHUYLFHV� OLWHUDWXUH�ZH� DUH� QRW� LPSO\LQJ� WKDW� SUREOHP� JDPEOLQJ� DFWLYLW\� LV� DQ
DGGLFWLRQ��+RZHYHU�� WKHUH� LV� VRPH�XVHIXO� UHVHDUFK� IURP�ZLWKLQ� WKHVH� ILHOGV� WKDW�PD\�EH�SHUWLQHQW� WR� WKH
SUREOHP�JDPEOLQJ�FRQWH[W�
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WKHPVHOYHV� WKH� WDVN� RI� GLVFRYHULQJ� ZK\� SHRSOH� GR� QRW� VHHN� VHUYLFHV� WKH\� VHHP� WR
REMHFWLYHO\� QHHG�� 'LVFXVVLRQ� RI� WKLV� LVVXH� LV� DVVLVWHG� E\� FRQVLGHUDWLRQ� RI� WKH� 6HUYLFH
$FWLRQ� 0RGHO� �)LJXUH� ��� GHYHORSHG� E\� VRPH� RI� WKH� SUHVHQW� DXWKRUV�� 7KLV� PRGHO� LV
FRQFHUQHG�ZLWK�WKH�VWHSV�WDNHQ�E\�FRQVXPHUV�LQ�VHHNLQJ�VHUYLFHV��,W�LV�GLUHFWO\�SHUWLQHQW
WR�WKH�SUHVHQW�GLVFXVVLRQ�
)LJXUH�����6HUYLFH�$FWLRQ�0RGHO

Do I have a Type X problem?

Should I seek help for my problem?

From whom should I seek help?

Actual help seeking

Do I agree with the advice?

Do I adhere to the advice?

7KH�PRGHO�DVVHUWV�� LQ�D�VLPLODU�IDVKLRQ�WR�WKH�FHOHEUDWHG�PRGHO�SURSRVHG�E\�3URFKDVND
DQG�'L&OHPHQWH� WKDW�SHRSOH�ZLWK�SUREOHPV�JR�WKURXJK�D�VHULHV�RI�VWHSV�EHIRUH�KHOS� LV
VRXJKW��7KLV�LV�DQ�DFWLYH�GHFLVLRQ�SURFHVV��ZLWK�IHZHU�DQG�IHZHU�SHRSOH�UHDFKLQJ�WKH�ODWHU
VWDJHV� RI� WKH� SURFHVV�� 3URFKDVND�� 'L&OHPHQWH� DQG� 1RUFURVV�� ������� UHYLHZHG� D� ODUJH
ERG\�RI�OLWHUDWXUH�WKDW�KDG�XVHG�WKHLU�PRGHO�LQ�D�ZLGH�YDULHW\�RI�DUHDV�LQFOXGLQJ��DOFRKRO�
GUXJ�XVH�DQG�VPRNLQJ��7KH\�FRQFOXGHG�WKDW�DW�DQ\�RQH�WLPH�PRVW�SHRSOH�ZLWK�DGGLFWLRQ
SUREOHPV�ZHUH� QRW� HQJDJHG�ZLWK� VHUYLFHV�� 7KH\� DOVR� FRQFOXGHG� WKDW� UHVROXWLRQ� RI� WKH
SUREOHPV� W\SLFDOO\� LQYROYHG� PDQ\� XQVXFFHVVIXO� DWWHPSWV�� 7KHVH� ILQGLQJV� ZRXOG� EH
FRQVLVWHQW�ZLWK�D�ODUJH�SRRO�RI�SHRSOH�ZLWK�SUREOHPV�EXW�D�VPDOO�SRRO�RI�SHRSOH�DFWXDOO\
HQJDJHG�ZLWK�VHUYLFHV��6LPLODUO\��D�SLFWXUH�RI�D�VPDOO�SRRO�RI�SHRSOH�VHHNLQJ�VHUYLFHV� LV
DOVR�SRWHQWLDOO\�FRQVLVWHQW�ZLWK�ORZ�UDWHV�RI�QHHG��:H�GR�QRW�KDYH�VXIILFLHQW�NQRZOHGJH
RI�WKH�VLWXDWLRQ�DV�\HW�WR�GHILQLWLYHO\�HOLPLQDWH�FRPSHWLQJ�H[SODQDWLRQV�IRU�LW�

:KLOH� WKH� SUHVHQW� VWXG\� LV� QRW� D� VWXG\� RI� KHOS�VHHNLQJ� IRU� JDPEOLQJ� SUREOHPV�� ZH
LQFOXGHG�VHYHUDO�TXHVWLRQV�DERXW�IURP�ZKRP�WKH�SHUVRQ�ZRXOG�VHHN�KHOS�IRU�SUREOHPV
DQG�DOVR�JDPEOLQJ�SUREOHPV�LQ�WKH�VXUYH\�TXHVWLRQQDLUH�

)RU� DQRWKHU� SURMHFW� ZH� DUH� FXUUHQWO\� FROOHFWLQJ� GDWD� IRU� D� VWXG\� FRQFHUQLQJ� SHRSOH·V
DWWHPSWV�WR�UHGXFH�RU�FHDVH�JDPEOLQJ��VPRNLQJ��GULQNLQJ�DOFRKRO��LOOHJDO�GUXJ�XVH�DQG�GLHW
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FRQWURO���3UHOLPLQDU\�UHVXOWV�VKRZ�WKDW�PRVW�SHRSOH�JR�WKURXJK�PDQ\�DWWHPSWV�WR�PRGLI\
WKHLU�EHKDYLRXU�ZLWKRXW�VXFFHVV�

,Q� RUGHU� WR� XQGHUVWDQG� ZKHUH� WR� WDUJHW� VHUYLFHV� GHVLJQHG� IRU� SHRSOH� ZLWK� JDPEOLQJ
SUREOHPV�DQG�KRZ�WR�PDUNHW�WKHP��VHYHUDO�SLHFHV�RI�LQIRUPDWLRQ�DUH�QHFHVVDU\��)LUVW��LW�LV
QHFHVVDU\� WR� NQRZ� WKH� FKDUDFWHULVWLFV� RI� SHRSOH� ZKR� PD\� QHHG� VHUYLFHV� WKURXJK
DSSURSULDWH�VWXGLHV�VXFK�DV�WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V�FRQGXFWHG�E\�WKH�$XWKRULW\�
6HFRQG��ZH�QHHG�WR�KDYH�SUHFLVH�LQIRUPDWLRQ�DERXW�WKH�FKDUDFWHULVWLFV�RI�WKH�SHRSOH�ZKR
HQJDJH� ZLWK� VHUYLFHV�� 7KH� GLDJUDP� DQG� PRGHO� DERYH� LV� WKH� OLQN� EHWZHHQ� WKHVH� WZR
JURXSV��,I�ZH�FDQ�NQRZ�WKH�VFRSH�DQG�FKDUDFWHULVWLFV�RI�WKH�XQGHUO\LQJ�SRSXODWLRQ�ZLWK
FXUUHQW� SUREOHPV�� NQRZ� WKH� FKDUDFWHULVWLFV� RI� WKH� VXE�SRSXODWLRQ� WKDW� HQJDJH� ZLWK
VHUYLFHV�� WKHQ� WKH� DERYH�PRGHO� SURYLGHV� D� YHU\� XVHIXO�PHDQV� RI� XQGHUVWDQGLQJ� ZKHUH
SHRSOH�IDOO�LQWR�DQG�IDOO�RII�WKH�SURFHVV�

$V�RXWOLQHG�LQ�WKH�VHFWLRQ�RI�WKLV�UHSRUW�WKDW�GHDOV�ZLWK�WKH�FRQVXOWDWLRQV�ZLWK�FRPPXQLW\
JURXSV� DQG� RWKHU� NH\� LQIRUPDQWV�� LW� LV� D� FRPPRQ� FODLP� WKDW� SUREOHP� JDPEOLQJ� LV� D
KLGGHQ�SUREOHP��7KDW�LV��LW�LV�FODLPHG�WKDW�PDQ\�SHRSOH�ZLWK�VHULRXV�JDPEOLQJ�SUREOHPV
GR�QRW�VHHN�VHUYLFHV�WR�DVVLVW�WKHP��7KLV�SRVLWLRQ�LV�OLNHO\�WR�EH�WUXH��LI�WKH�ILQGLQJV�IURP
WKH�JHQHUDO�KHOS�VHHNLQJ�OLWHUDWXUH�LQ�RWKHU�GRPDLQV�DUH�UHIOHFWHG�LQ�WKH�JDPEOLQJ�GRPDLQ�
,W�LV�D�QDWXUDO�KXPDQ�SURSHQVLW\�IRU�PDQ\�SHRSOH�QRW�WR�VHHN�KHOS�IRU�SUREOHPV�XQWLO�WKH\
GHYHORS�LQWR�TXLWH�VHULRXV�RQHV��,I�9ROEHUJ·V�DQDO\VLV�RI�WKH�JURZWK��WUHEOLQJ��RI�WKH�UDWHV
RI�JDPEOLQJ�SUREOHPV�RYHU�WKH�ILUVW����\HDUV�RI�LQWURGXFWLRQ�RI�JDPEOLQJ�OLEHUDOLVDWLRQ�LV
FRUUHFW��WKHQ�VWHDG\�JURZWK�LV�OLNHO\�WR�RFFXU��7KHUH�LV�QR�UHDVRQ�WR�LPDJLQH�WKDW�SUREOHP
JDPEOLQJ�LV�IXQGDPHQWDOO\�GLIIHUHQW�IURP�WKH�PDQ\�RWKHU�KHDOWK�DQG�VRFLDO�SUREOHPV�WKDW
DIIOLFW�SHRSOH�LQ�WKH�FRPPXQLW\��2I�FRXUVH��ORZ�UDWHV�RI�DWWHQGDQFH�DW�VHUYLFHV�PD\�DOVR
EH�DIIHFWHG�E\�VHUYLFH�GHVLJQ�DQG�PDUNHWLQJ�

7KH�9LFWRULDQ�&DVLQR�DQG�*DPLQJ�$XWKRULW\�6WXGLHV

7KH�$XWKRULW\�KDV�D�UHVSRQVLELOLW\�WR�FRQGXFW�UHVHDUFK�LQWR�WKH�VRFLDO�LPSDFW�RI�JDPLQJ
LQ� 9LFWRULD� DQG� DFFRUGLQJO\� KDV� FRPPLVVLRQHG� D� ZLGH� UDQJH� RI� VWXGLHV� FRQFHUQLQJ
JDPEOLQJ� DFWLYLW\� LQ� 9LFWRULD�� 'HWDLOV� RI� SDVW� DQG� SUHVHQW� UHVHDUFK� SURJUDPV� RI� WKH
$XWKRULW\�FDQ�EH�REWDLQHG�IURP� LWV�ZHEVLWH3�� �7KH�5HVHDUFK�3URJUDP�FRQGXFWHG�E\� WKH
'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� RQ� WKH� RWKHU� KDQG� LV� SULPDULO\� IRFXVVHG� RQ� SUREOHP
JDPEOLQJ� VHUYLFHV���$UWKXU�$QGHUVHQ� KDV� DOVR� SXEOLVKHG� D� VXPPDU\� RI� ILQGLQJV� RI� WKH
����������UHVHDUFK�SURJUDP�

2I�SDUWLFXODU�SHUWLQHQFH�WR�SUHVHQW�SURMHFW�LV�WKH�SUHYLRXV�ZRUN�FRQFHUQLQJ�WKH�SURILOH�RI
SDWURQV� DW� WKH�&URZQ�&DVLQR�SXEOLVKHG� LQ�'HFHPEHU�� ������7KLV�ZRUN�SURYLGHV� VRPH
YHU\�XVHIXO�DQDO\VHV�RI�WKH�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�FDVLQR�SDWURQV�FRPSDUHG�ZLWK
WKH�9LFWRULDQ�SRSXODWLRQ��6XUYH\V�ZHUH�LQLWLDOO\�FRQGXFWHG�DW�WKH�WHPSRUDU\�SUHPLVHV�RI
&URZQ� &DVLQR� ������� UHVSRQGHQWV�� DQG� WKHQ� ODWHU� DW� WKH� SHUPDQHQW� SUHPLVHV� ������
UHVSRQGHQWV��

7KH� DQDO\VHV� RI� WKH� &RXQWU\� RI� %LUWK� GDWD� VKRZ� WKDW� FDVLQR� SDWURQV� IURP� WKH�0LGGOH
(DVW��$IULFD��*UHHFH��,WDO\�DQG�$VLD�ZHUH�UHODWLYHO\�RYHU�UHSUHVHQWHG�LQ�WKH�SDWURQV�ZKR
SDUWLFLSDWHG� LQ� WKH� VXUYH\�� ,Q� QXPHULFDO� WHUPV�� $VLDQ� SDWURQV� ZHUH� ���� RI� VXUYH\
UHVSRQGHQWV�DW�WKH�3HUPDQHQW�&DVLQR��*UHHN�SDWURQV�ZHUH�����,WDOLDQ�SDWURQV�ZHUH���
DQG� 0LGGOH� (DVW� $IULFDQ� UHVSRQGHQWV� ZHUH� ��� RI� WKH� WRWDO� UHVSRQGHQWV�� :KLOH� WKH
                                                
3�ZZZ�JDPEOLQJ�YFJD�YLF�JRY�DX
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RYHUDOO�VDPSOH�VL]H�IRU�WKLV�VWXG\�ZDV�VDWLVIDFWRU\��WKH�YDULDELOLW\�LQ�WKH�VDPSOH�HVWLPDWHV
LV�OLNHO\�WR�EH�KLJKHU�IRU�VPDOO�JURXSV�

,W�VKRXOG�DOVR�EH�QRWHG�WKDW�WKH�FDVLQR�SDWURQ�VXUYH\�KDG�D�UHODWLYHO\�KLJK�UDWH�RI�UHIXVDOV�
7KH� UHSRUW� QRWHG� WKDW� SHRSOH� IURP� 1(6%� PD\� KDYH� EHHQ� XQGHU�UHSUHVHQWHG� LQ� WKH
UHVSRQGHQW�VDPSOH�GXH�WR�KDYLQJ�D�KLJKHU�UDWH�RI�UHIXVDOV�DPRQJVW�WKDW�JURXS�

7KH� 9&*$� KDV� DOVR� VSRQVRUHG� WKUHH� VWXGLHV� RI� WKH� LPSDFW� RI� HOHFWURQLF� JDPLQJ
PDFKLQHV�XSRQ�LQQHU�FLW\�DQG�UXUDO�FRPPXQLWLHV��7KH�VWXG\�RI�LPSDFW�XSRQ�LQQHU�FLWLHV
FRQFOXGHG�WKDW�

“ ,Q� WKLV� VWXG\� RI� WKH� LQQHU� PHWURSROLWDQ� UHJLRQV� WKHUH� LV� D� ORZHU� LQFLGHQFH� RI
$XVWUDOLDQ�ERUQ�SHUVRQV� DQG� D�QRWLFHDEOH� ILQGLQJ� LV� WKDW�$XVWUDOLDQ�ERUQ�SHUVRQV
ZHUH�IRXQG�WR�EH�D�OLWWOH�ELW�PRUH�OLNHO\�WKDQ�RWKHUV�WR�KDYH�JDPEOHG�UHFHQWO\�RQ�DQ
(*0�� 3HUKDSV� WKH� PRVW� QRWLFHDEOH� RYHU�UHSUHVHQWDWLRQ� RI� FRXQWU\� RI� ELUWK
FDWHJRU\�LV�WKH�LQFLGHQFH�RI�,WDOLDQV�ZKR�UHSRUWHG�JDPEOLQJ�LQ�WKH�ODVW�WZR�ZHHNV�
$Q�LQWHUHVWLQJ�ILQGLQJ�LV�WKH�GLVSURSRUWLRQDWHO\�ORZ�LQFLGHQFH�RI�JDPEOLQJ�UHSRUWHG
E\� WKH�9LHWQDPHVH��+RZHYHU�� WKH\�KDYH�D�KLJK� LQFLGHQFH� LQ� WKH�´RWKHUµ�FDWHJRU\
ZKLFK� VXJJHVWV� D� FHUWDLQ� UHOXFWDQFH� WR� UHSRUW� WKHLU� LQFLGHQFH� RI�(*0� JDPEOLQJ�
�S����µ

7KHVH� ILQGLQJV� ZLWK� UHVSHFW� WR� WKH� 9LHWQDPHVH� FRPPXQLW\� PD\� DOVR� PHDQ� (*0
JDPEOLQJ� RU� WKH� YHQXHV�PD\� QRW� EH� DWWUDFWLYH� WR�9LHWQDPHVH� SDWURQV��ZLWK� KLJK� RWKHU
JDPEOLQJ�EHLQJ�WUXO\�UHIOHFWLYH�RI�WKHLU�JDPEOLQJ�SDWWHUQV�

7KH�9&*$�VWXG\�RI� WKH� LPSDFW�RI�(*0V�XSRQ� VPDOO� UXUDO� FRPPXQLWLHV� UHIOHFWHG� WKH
IDFW� WKDW�9LFWRULD·V� VPDOO� UXUDO� FRPPXQLWLHV�KDYH�YHU\� ORZ� UDWHV�RI�SHRSOH� IURP�1(6%
OLYLQJ� ZLWKLQ� WKHP�� 0RVW� SHRSOH� IURP� 1(6%� LQ� 9LFWRULD� DUH� FOXVWHUHG� ZLWKLQ
PHWURSROLWDQ�DQG�UHJLRQDO�FLWLHV�

,Q�VXP��EDVHG�RQ�WKHVH�GDWD�WKHUH�ZDV�VRPH�HYLGHQFH�WKDW�$VLDQV�LQFOXGLQJ�9LHWQDPHVH
DQG�&KLQHVH� VSHDNHUV��*UHHNV� DQG� ,WDOLDQV� VHHPHG� WR� EH� RYHU�UHSUHVHQWHG� LQ� JDPEOLQJ
SDUWLFLSDWLRQ� LQ� 0HWURSROLWDQ� 0HOERXUQH�� :H� ILQG� WKDW� SUHVHQWDWLRQ� WR� VWDWH� IXQGHG
SUREOHP�JDPEOLQJ�VHUYLFHV�RFFXUV�DW�EURDGO\�WKH�VDPH�UDWHV�IRU�VSHFLILF�FXOWXUDO�JURXSV�DV
WKH\� DSSHDU� LQ� WKH� JHQHUDO� SRSXODWLRQ�� 7KH� UDWHV� RI� SUHVHQWDWLRQ� PD\� EH� DIIHFWHG� E\
IDFWRUV�UHODWHG�WR�FXOWXUH�DQG�KHQFH�PDVN�WUXH�XQGHUO\LQJ�UDWHV��+RZHYHU��ZH�KDYH�RQO\
DQHFGRWDO� LQIRUPDWLRQ� FRQFHUQLQJ� WKLV�� 3UHYLRXV� UHVHDUFK� HYLGHQFH� VXJJHVWV� WKDW� RQO\
VPDOO�QXPEHUV�RI�SHRSOH�ZLWK� VRFLDO� DQG�KHDOWK�SUREOHPV�ZLOO�SUHVHQW� WR� VHUYLFHV�� ,W� LV
OLNHO\�WKDW�WKLV�ILQGLQJ�DOVR�KROGV�IRU�JDPEOLQJ�SUREOHPV�

+RZ�WKHQ�PD\�ZH�SXW�WKLV�LQIRUPDWLRQ�WRJHWKHU�LQWR�D�PHDQLQJIXO�ZKROH"�7R�DVVLVW�ZLWK
RXU� XQGHUVWDQGLQJ� RI� WKH� LPSDFW� RI� FXOWXUDO� IDFWRUV� XSRQ� JDPEOLQJ� SDUWLFLSDWLRQ� DQG
SUREOHP�JDPEOLQJ�ZH�SURSRVH�WKH�IROORZLQJ�PRGHO�

$�02'(/�2)�*$0%/,1*�3$57,&,3$7,21�$1'�352%/(0�*$0%/,1*

7KH�PRGHO�LV�VXSSRUWHG�E\�WKH�OLWHUDWXUH�ZH�JDWKHUHG�DQG�WKH�FRQVXOWDWLRQV�ZH�FRQGXFWHG
IRU� WKH�SUHVHQW�SURMHFW� LQ�6WDJH���RI� WKH�SURMHFW��DV�ZHOO�DV� WKH�VXUYH\�GDWD�FROOHFWHG� LQ
6WDJH���RI�WKH�SURMHFW��
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)LJXUH�����0RGHO�RI�LQIOXHQFHV�XSRQ�JDPEOLQJ�RXWFRPHV�DQG�FRQVHTXHQFHV

7KH�PRGHO�DVVHUWV�WKDW�WKH�JDPEOLQJ�XSWDNH�IRU�LQGLYLGXDOV�LV�LQIOXHQFHG�E\�DQ�LQGLYLGXDO
SURSHQVLW\�WR�JDPEOH�DQG�WKH�DYDLODELOLW\�RI�JDPEOLQJ�VHUYLFHV��,W�LV�IXUWKHU�DVVHUWHG�WKDW
WKH� RXWFRPHV� DQG� FRQVHTXHQFHV� RI� JDPEOLQJ� DUH� LQIOXHQFHG� E\� JDPEOLQJ� XSWDNH� DQG
YDULRXV� SURWHFWLYH�� PRGHUDWLQJ� DQG� ULVN� IDFWRUV�� :H� QRZ� WXUQ� WR� D� GLVFXVVLRQ� RI� WKH
PRGHO�HOHPHQWV�DQG�KRZ�LW�UHODWHV�WR�WKH�VWXG\�JRDOV�

3URSHQVLW\�WR�JDPEOH

,Q�WKH�PRGHO�LW�LV�DVVXPHG�WKDW�SHRSOH�YDU\�LQ�WKHLU�SURSHQVLW\�DQG�GHVLUH�WR�JDPEOH��7KH
SURSHQVLW\�WR�JDPEOH�PD\�EH�LQIOXHQFHG�E\�D�YDULHW\�RI�IDFWRUV��7KHVH�LQFOXGH�SHUVRQDOLW\
IDFWRUV� VXFK� DV� WKH� QHHG� WR� VHHN� VHQVDWLRQV� DQG� WDNH� ULVNV�� ,W�PD\� DOVR� EH� DIIHFWHG� E\
SHUVRQDOLW\� FRPSRQHQWV� WKDW� DUH� DVVRFLDWHG� ZLWK� DGGLFWLYH� EHKDYLRXUV� LQ� JHQHUDO�� $
FRPPRQ� ILQGLQJ� DPRQJVW� SHRSOH�ZLWK� JDPEOLQJ�SUREOHPV� LV� WKDW� WKH\� DOVR�KDYH�RWKHU
DGGLFWLRQV��6SXQW��'XSRQW��/HVLHXU��/LEHUW\� DQG�+XQW·V� UHYLHZ� LQ� WKH�1RYHPEHU�� ����
HGLWLRQ� RI� 6XEVWDQFH� 8VH� DQG� 0LVXVH� SURYLGHV� D� UHYLHZ� RI� WKLV� OLWHUDWXUH�� %ODFN� DQG
0R\HU·V�86�VWXG\�LQ�WKH�1RYHPEHU������LVVXH�RI�3V\FKLDWULF�6HUYLFHV�VKRZV�WKDW�SHRSOH
ZLWK�´SDWKRORJLFDO� JDPEOLQJµ� IUHTXHQWO\�KDYH� VXEVWDQWLDO�SV\FKLDWULF� FR�PRUELGLWLHV��2I
FRXUVH�WKLV�GRHV�QRW�PHDQ�WKDW�SHRSOH�LQ�WKH�QRUPDO�JDPEOLQJ�UDQJH�DOVR�KDYH�DGGLFWLYH
DQG�SV\FKLDWULF�FR�PRUELGLWLHV�RU�WKDW�WKHUH�LV�D�FDXVDO�OLQN�

Propensity to Gamble

Gambling Services
and Products

Gambling Uptake

Protective, Moderating
and Risk FactorsGambling Outcomes

and Consequences
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(YLGHQFH� IRU� LQWULQVLF� IDFWRUV� DIIHFWLQJ� JDPEOLQJ� LV� SURYLGHG� E\� D� IDVFLQDWLQJ� VWXG\� RI
WZLQV�UHSRUWHG�LQ�WKH�6HSWHPEHU������HGLWLRQ�RI�$GGLFWLRQ��(LVHQ�HW�DO�UHSRUW�WKH�UHVXOWV
RI�WKH�VWXG\�RI�������86�WZLQ�SDLUV��,QKHULWHG�IDFWRUV�H[SODLQHG�����RI�YDULDWLRQ�LQ�WKH
GLDJQRVLV� RI� SDWKRORJLFDO� JDPEOLQJ� GLVRUGHU� DQG� ORZHU� DPRXQWV� LQ� WKH� HOHYDWHG� EXW
QRUPDO� UDQJHV�RI�JDPEOLQJ�EHKDYLRXU��7KLV�SURYLGHV� VWURQJ�HYLGHQFH� IRU� LQKHULWHG� DQG
SHUVRQDOLW\�IDFWRUV�LQIOXHQFLQJ�SURSHQVLW\�WR�JDPEOH�

$� IDFWRU� WKDW� KDV� EHHQ� IRXQG� WR� SUHGLFWLYH� RI� SURSHQVLW\� WR� JDPEOH� LV� WKH� IDPLO\
HQYLURQPHQW�DQG�H[SRVXUH�WR�JDPEOLQJ�DFWLYLW\�ZLWKLQ�WKDW�HQYLURQPHQW�

,Q� WHUPV� RI� WKH� LPSDFW� RI� FXOWXUDO� IDFWRUV� XSRQ� SURSHQVLW\� WR� JDPEOH�� WKHUH� LV� OLWWOH
SXEOLVKHG�GDWD�FRQFHUQLQJ�WKLV�LVVXH��:H�NQRZ�WKDW�SHUVRQDOLW\�LV�IRUPHG�E\�DQ�LQWHUSOD\
RI�LQWULQVLF�JHQHWLF�IDFWRUV��VRFLDO�H[SHULHQFHV�DQG�OHDUQLQJ�ZLWKLQ�DQG�RXWVLGH�WKH�IDPLO\
DQG� WKH� VRFLHWDO� FRQWH[W�� &XOWXUDO� IDFWRUV� DIIHFW� DOO� RI� WKHVH� FRPSRQHQWV� EXW� WKH
UHODWLRQVKLSV�DUH�FRPSOH[��,W�PD\�EH�WKDW�GLIIHUHQW�FXOWXUHV�KDYH�GLIIHUHQW�SURSHQVLWLHV�WR
JDPEOH�� :H� FHUWDLQO\� NQRZ� WKDW� VSHFLILF� FXOWXUDO� JURXSV� VHHP� WR� KDYH� GLIIHUHQW
SUHIHUHQFHV�DERXW�JDPEOLQJ�PRGDOLWLHV�

$V�SDUW�RI�WKLV�SURMHFW�FRQVXOWDWLRQV�ZHUH�KHOG�ZLWK�D�ZLGH�UDQJH�RI�FRPPXQLW\�JURXSV
DQG� UHSUHVHQWDWLYHV� IURP� GLIIHUHQW� FXOWXUHV�� 7KH� RXWFRPHV� RI� WKHVH� FRQVXOWDWLRQV� DUH
GHVFULEHG�LQ�GHWDLO�LQ�6HFWLRQ���RI�WKLV�UHSRUW��+RZHYHU��LW�LV�SHUWLQHQW�WR�SURYLGH�D�EULHI
RYHUYLHZ�RI�VRPH�RI�WKH�RXWFRPHV�WKDW�DUH�JHUPDQH�WR�WKH�SUHVHQW�GLVFXVVLRQ�

&RQVXOWDWLRQV�ZLWK�UHSUHVHQWDWLYHV�RI�D� UDQJH�RI�VSHFLILF�FXOWXUDO�JURXSV�KDYH� LQGLFDWHG
WKDW� SHRSOH� IURP� QRQ� (QJOLVK� VSHDNLQJ� EDFNJURXQGV� �1(6%�� JDPEOH� IRU� GLIIHUHQW
UHDVRQV� DQG�SUHIHU� FHUWDLQ� JDPEOLQJ� IRUPV� RYHU� RWKHUV�� )RU� H[DPSOH��$UDELF� VSHDNHUV�
*UHHNV��,WDOLDQV��IRUPHU�<XJRVODYLD�DQG�6SDQLVK�VSHDNHUV�VXJJHVW�WKDW�JDPEOLQJ�LV�PRUH
RI�D�VRFLDO�DFWLYLW\�DQG�D�IRUP�RI�UHOD[DWLRQ�DQG�HQWHUWDLQPHQW��)RU�WKLV�JURXS��JDPEOLQJ
DW�KRPH� �HJ�� FDUGV�� LV� FRQVLGHUHG� D� VRFLDOO\� DFFHSWDEOH� SDVWLPH� DV� LV�PHHWLQJ� IULHQGV� DW
ORFDO�FRIIHH�VKRSV�DQG�EDUV�IRU�D�JDPH�RI�FDUGV��W\SLFDOO\�DPRQJ�PHQ��

2WKHUV� VXFK�DV� WKH�9LHWQDPHVH� DUH�PXFK�PRUH�EXVLQHVV� OLNH� DERXW� WKHLU� JDPEOLQJ� DQG
PD\�YLHZ�LW�DV�D�SRWHQWLDO�VRXUFH�RI�IXQGV��)RU�RWKHUV�VXFK�DV�WKH�&KLQHVH�LW�LV�SDUW�RI�OLIH
DQG� D� FHOHEUDWLRQ� RI� OXFN�� 7KH� DVSHFW� RI� OXFN� LV� YHU\� PXFK� DQ� LPSRUWDQW� SDUW� RI� WKH
&KLQHVH� FXOWXUDO� SV\FKH�� 6XSHUVWLWLRXV� EHOLHIV� DVVRFLDWHG� ZLWK� OXFN� VXFK� DV� OXFN\� RU
XQOXFN\� FRORXUV� RU� QXPEHUV� DUH� HYHU\GD\� DVSHFWV� RI� OLIH� IRU� VXFK� JURXSV� DV� WKH�+RQJ
.RQJ�&KLQHVH��)RU�H[DPSOH��UHG�DQG�\HOORZ�DUH�DXVSLFLRXV�FRORXUV�ZKLOH�EODFN�DQG�ZKLWH
DUH�JHQHUDOO\�DYRLGHG��7KH�QXPEHU�´HLJKWµ�LQ�&DQWRQHVH�LV�FRQVLGHUHG�OXFN\�DV�LW�VRXQGV
OLNH�WKH�ZRUG�ULFK��ZKLOH�WKH�QXPEHU�´IRXUµ� LV�FRQVLGHUHG�XQOXFN\�DV� LW�VRXQGV� OLNH�WKH
ZRUG�GHDWK��7KHVH�VXSHUVWLWLRQV�RIWHQ�LQWHUSOD\�RQ�JDPEOLQJ�EHKDYLRXU�

7KH� XSWDNH� RI� FDVLQR� JDPLQJ� LQ� UHFHQW� \HDUV� KDV� EHHQ� D� IHDWXUH� RI� GLVFXVVLRQV� ZLWK
UHSUHVHQWDWLYHV� RI� VSHFLILF� FXOWXUDO� JURXSV�� ,Q� SDUWLFXODU�� $VLDQ� JURXSV� VXFK� DV� WKH
&KLQHVH� VSHDNHUV�� 9LHWQDPHVH� DQG� .RUHDQV� DSSHDU� WR� SUHIHU� WKLV� JDPEOLQJ� IRUP�
7\SLFDOO\�� JDPHV� RI� FKDQFH� VXFK� DV� URXOHWWH� DQG�(*0V� DUH� SUHIHUUHG� E\� WKLV� JURXS� DV
WKH\� UHTXLUH� OLWWOH� RU� QR� VSRNHQ� (QJOLVK� ODQJXDJH� VNLOOV� WR� SDUWLFLSDWH�� 2WKHU� VSHFLILF
FXOWXUDO� JURXSV�PD\� EH�PRUH� GUDZQ� WR� JDPHV� RI� VNLOO� DV� RSSRVHG� WR� OXFN�� 7KH� VXUYH\
UHVXOWV�UHSRUWHG�ODWHU�LQ�WKLV�GRFXPHQW�GLUHFWO\�DGGUHVV�WKLV�LVVXH�
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*DPEOLQJ�6HUYLFHV�DQG�3URGXFWV

:KLOH�LW�PLJKW�EH�EDQDO�WR�QRWH�WKLV�IDFWRU��JDPEOLQJ�XSWDNH�DQG�SDWWHUQV�DUH��RI�FRXUVH�
LQIOXHQFHG�E\�WKH�DYDLODELOLW\�RI�JDPEOLQJ�SURGXFWV�DQG�VHUYLFHV��,Q�WKH�6WDWH�RI�9LFWRULD�
WHQ�\HDUV�DJR��DFFHVV�WR�JDPEOLQJ�ZDV�VWULFWO\�OLPLWHG��7KHUH�ZHUH�QR�OHJDO�(*0V�DQG�QR
FDVLQR� IDFLOLWLHV�� 7KHUH� KDV� EHHQ� D� ZLGH�VSUHDG� OLEHUDOLVDWLRQ� RI� DFFHVV� WR� JDPEOLQJ
SURGXFWV�DQG�VHUYLFHV�ZLWKLQ�9LFWRULD��SDUWLFXODUO\�RYHU�WKH�ODVW�ILYH�\HDUV��7KH�XVH�RI�DQ\
SURGXFW� RU� VHUYLFH� LV� DIIHFWHG� E\� LWV� DYDLODELOLW\�� PDUNHWLQJ� DQG� KRZ� ZHOO� LW� PHHWV� WKH
QHHGV� RI� LWV� FRQVXPHUV�� 7KH� &URZQ� &DVLQR� SDWURQ� VWXG\� VKRZV� WKDW� SDUWLFLSDWLRQ� LQ
JDPEOLQJ�RFFXUV�DW�JUHDWHU�UHODWLYH�UDWHV�DPRQJVW�FHUWDLQ�1(6%�FRPPXQLWLHV��,W�KDV�EHHQ
DVVHUWHG�LQ�YDULRXV�RI�RXU�FRQVXOWDWLRQV�WKDW�WKLV�LV�D�IXQFWLRQ�RI�WKH�&DVLQR�PHHWLQJ�DQG
WDUJHWLQJ�WKH�QHHGV�RI�WKHVH�SDWURQV��*DPHV�WKDW�DSSHDO�WR�VXFK�JURXSV�DUH�DYDLODEOH��7R
SDUWLFLSDWH�GRHV�QRW� UHTXLUH�KLJK� OHYHO�(QJOLVK� VNLOOV��7KH�&DVLQR� LV� VHW�XS� WR�PHHW� WKH
QHHGV� RI� 1(6%� SDWURQV� ZKHWKHU� WKH\� EH� YLVLWRUV� RU� $XVWUDOLDQ� UHVLGHQWV�� 7KH� VRFLDO
PLOLHX� RI� WKH� &DVLQR� LV� LQWHUQDWLRQDO� DQG� PXOWL�FXOWXUDO�� 7KLV� LV� UHIOHFWHG� LQ� WKH� KLJK
XSWDNH�RI�LWV�VHUYLFHV�E\�1(6%�SDWURQV��2Q�WKH�RWKHU�KDQG��WKH�ORZ�XSWDNH�RI�(*0V�E\
SHRSOH� IURP�1(6%� LQ� VRPH�FRQWH[WV�PD\� DOVR�EH� D� UHIOHFWLRQ�RI� WKH� VDPH� IDFWRUV�EXW
RSHUDWLQJ�LQ�WKH�RWKHU�GLUHFWLRQ��)RU�H[DPSOH��D�VWURQJO\�$QJOR�&HOWLF�FOXE�PD\�QRW�EH�DQ
DWWUDFWLYH�YHQXH�WR�D�VROH�SHUVRQ�IURP�D�1(6%�JURXS�

,W�LV�DOVR�LPSRUWDQW�WR�QRWH�WKDW�PDQ\�SHRSOH�IURP�1(6%�KDYH�FRPH�IURP�HQYLURQPHQWV
ZKHUH�FDVLQRV�DQG�DFFHVV�WR�(*0V�ZHUH�QRW�D�IHDWXUH�RI�WKHLU�KRPH�FRXQWULHV��,Q�VRPH
FRXQWULHV��WKHVH�PRGHV�RI�JDPEOLQJ��VRPHWLPHV�DOO�JDPEOLQJ���DUH�QRW�OHJDOO\�VDQFWLRQHG�
DV�ZDV�WKH�FDVH�IRU�PRVW�9LFWRULDQV��D�IHZ�\HDUV�DJR�

6RPH�SDUWLFLSDQWV� LQ� WKH�SURMHFW� FRQVXOWDWLRQV� FODLPHG� WKDW� WKH� LPPLJUDWLRQ�H[SHULHQFH
PD\�DIIHFW�SURSHQVLW\�WR�JDPEOH��,PPLJUDWLRQ��HVSHFLDOO\�LI�LW�LV�DVVRFLDWHG�ZLWK�D�UHIXJHH
VLWXDWLRQ� FDQ� EH� D� KLJKO\� VWUHVVIXO�� LVRODWLQJ� DQG� DOLHQDWLQJ� H[SHULHQFH�� +LJK� OHYHOV� RI
VWUHVV� DQG� VRFLDO� GLVFRPIRUW�PD\� LQ� WXUQ� LQFUHDVH� SURSHQVLW\� WR� JDPEOH��+RZHYHU�� WKH
UHVHDUFK�HYLGHQFH�IRU�WKHVH�DVVHUWLRQV�LV�QRW�VWURQJ�
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*DPEOLQJ�8SWDNH

7KH�PRGHO�DVVHUWV� WKDW�JDPEOLQJ�XSWDNH� LV� LQIOXHQFHG�E\� WKH�SHUVRQDO�FKDUDFWHULVWLFV�RI
WKH�JDPEOHU��LH�SURSHQVLW\�WR�JDPEOH�DQG�WKH�DYDLODELOLW\�RI�VHUYLFHV�DQG�SURGXFWV��%RWK
IDFWRUV� DUH� LQIOXHQFHG�E\� FXOWXUDO� IDFWRUV�� 6SHFLILF� FXOWXUDO� JURXSV�KDYH� EHHQ� VKRZQ� WR
KDYH�GLIIHUHQW�SUHIHUHQFHV�IRU�JDPEOLQJ�SURGXFWV�DQG�VHUYLFHV�

3URWHFWLYH��0RGHUDWLQJ�DQG�5LVN�)DFWRUV

7KHVH�IDFWRUV� LQFOXGH�WKH�VRFLDO�DQG�ILQDQFLDO�UHVRXUFHV�WKDW�WKH�JDPEOHU�EULQJV�WR�WKHLU
JDPEOLQJ�DFWLYLW\��:KLOH�JDPEOLQJ�SUREOHPV�KDYH�SV\FKRVRFLDO�HOHPHQWV��D�PDMRU�IDFWRU�LV
WKDW� RI� LQVXIILFLHQW�PRQH\�� $� JDPEOHU�PD\� KDYH� DOO� WKH� SV\FKRVRFLDO� FRQVHTXHQFHV� RI
SUREOHP� JDPEOLQJ�� H�J�� SRRU� LQWHU�SHUVRQDO� UHODWLRQVKLSV� ZLWK� VSRXVH� DQG� IDPLO\�
SUHRFFXSDWLRQ�ZLWK�JDPEOLQJ�WR� WKH�H[FOXVLRQ�RI�RWKHU� LPSRUWDQW� LVVXHV��EXW� LW� LV�ZKHQ
WKH�ILQDQFLDO�UHVRXUFHV�DUH�LQVXIILFLHQW�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�JDPEOLQJ�DFWLYLWLHV
WKDW�PDMRU�SUREOHPV�DQG�FRQVHTXHQFHV�GHYHORS�

7KXV� LI� WKH� SHUVRQ� KDV� ORZ� ILQDQFLDO� UHVRXUFHV� WR� PHHW� WKH� UHTXLUHPHQWV� RI� WKHLU
JDPEOLQJ�DFWLYLWLHV�� WKLV� LV� D� ULVN� IDFWRU� IRU�QHJDWLYH�FRQVHTXHQFHV�RI� WKH�JDPEOLQJ��2Q
WKH�RWKHU�KDQG��LI�WKH�UHVRXUFHV�DUH�VXEVWDQWLDO�WKHQ�WKLV�PD\�EH�D�SURWHFWLYH�IDFWRU��,W�LV
QRWHG� WKDW� XQHPSOR\HG� SHRSOH� DSSHDU� DW� WZLFH� WKH� H[SHFWHG� UDWH� LQ� SUHVHQWDWLRQV� WR
%UHDNHYHQ�SUREOHP�JDPEOLQJ�VHUYLFHV��:KLOH�WKLV�PD\�EH�D�FRQVHTXHQFH�RI�RWKHU�IDFWRUV�
LW�LV�IUHTXHQWO\�WKH�FDVH�WKDW�XQHPSOR\HG�SHRSOH�GR�QRW�KDYH�PDMRU�UHVRXUFHV�WR�IDOO�EDFN
XSRQ�WR�VHUYLFH�WKHLU�JDPEOLQJ�UHTXLUHPHQWV�

7R�GHYHORS�D�JDPEOLQJ�SUREOHP�DQG�WKH�DVVRFLDWHG�SRWHQWLDOO\�QHJDWLYH�FRQVHTXHQFHV�RI
WKH�SUREOHP�WDNHV�DQ�H[WHQGHG�SHULRG�RI�WLPH��9ROEHUJ·V�ILQGLQJV�WKDW�SUREOHP�JDPEOLQJ
UDWHV�JR�XS�VXEVWDQWLDOO\�LQ�YDULRXV�MXULVGLFWLRQV�RYHU�WLPH�DUH�SUREDEO\�UHIOHFWLYH�RI�WKLV
IDFW�DV�ZHOO�DV�LVVXHV�VXFK�DV�PDUNHW�XSWDNH�

,W� LV� OLNHO\� WKDW� LPPLJUDQWV� W\SLFDOO\� WDNH� WLPH� WR� GHYHORS� WKH� ILQDQFLDO� UHVRXUFHV
HTXLYDOHQW�WR�RWKHU�FLWL]HQV��0LJUDQWV�ZKR�DUH�UHIXJHHV�DQG�WKRVH�ZKR�KDYH�PLJUDWHG�IRU
HFRQRPLF� UHDVRQV� GR� QRW� KDYH� WKH� ILQDQFLDO� UHVRXUFHV� RU� EDFNLQJ� WR� ZLWKVWDQG� WKH
QHJDWLYH�ILQDQFLDO�LPSDFWV�RI�HYHQ�PRGHUDWH�OHYHOV�RI�JDPEOLQJ�SDUWLFLSDWLRQ�

6RFLDO� DQG� IDPLO\� VXSSRUWV� RU� WKH� ODFN� RI� WKHP� DUH� DOVR� LPSRUWDQW� SURWHFWLYH� DQG� ULVN
IDFWRUV�IRU�QHJDWLYH�RXWFRPHV�RI�JDPEOLQJ�DFWLYLW\��,W�LV�QRWHG�IURP�WKH�%UHDNHYHQ�&OLHQW
DQG� 6HUYLFH� $QDO\VLV� VWXGLHV� FRQGXFWHG� IRU� WKH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� WKDW
SHRSOH�ZKR�DUH�GLYRUFHG�RU�VHSDUDWHG�DSSHDU�DW�WZLFH�WKH�H[SHFWHG�UDWH�LQ�SUHVHQWDWLRQV
WR�SUREOHP�JDPEOLQJ�VHUYLFHV��:KLOH�WKLV�PD\�EH�HLWKHU�D�FDXVH�RU�D�FRQVHTXHQFH�RI�WKH
SUREOHP� JDPEOLQJ�� LW� LV� YHU\� ZHOO� NQRZQ� IURP� RWKHU� UHVHDUFK� OLWHUDWXUHV� WKDW� VRFLDO
VXSSRUWV�DUH�D�NH\�SURWHFWLYH�IDFWRU�IRU�DGYHUVLW\�

,Q�WHUPV�RI�WKH�VSHFLILF�FXOWXUDO�JURXSV�LVVXH��LW�LV�OLNHO\�WKDW�VRFLDO�VXSSRUWV�DUH�DIIHFWHG
E\�FXOWXUDO�DQG�HWKQLF�IDFWRUV��,Q�WKH�FDVH�RI�UHIXJHH� LPPLJUDQWV��IUHTXHQWO\�WKH�QRUPDO
VRFLDO�VXSSRUWV�DYDLODEOH�WR�RWKHU�FLWL]HQV�PD\�QRW�EH�DYDLODEOH�
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,Q�WKLV�PRGHO�LW�LV�DVVHUWHG�WKDW�WKH�FRQVHTXHQFHV�RI�JDPEOLQJ�DFWLYLW\�DUH�WKH�UHVXOW�RI�WKH
LPSDFW�RI�JDPEOLQJ�XSWDNH�DQG�KRZ�WKLV�LV�LPSDFWHG�E\�SURWHFWLYH��PRGHUDWLQJ�DQG�ULVN
IDFWRUV�� 7KHVH� LQFOXGH� VRFLDO� VXSSRUWV� DQG� ILQDQFLDO� DQG� RWKHU� UHVRXUFHV�� ,W� KDV� EHHQ
DUJXHG� WKDW� LPPLJUDQWV� DQG� SDUWLFXODUO\� WKRVH� IURP� 1(6%� PD\� KDYH� GLPLQLVKHG
SURWHFWLYH� UHVRXUFHV� DQG� KHQFH� LQFUHDVHG� ULVN� RI� QHJDWLYH� FRQVHTXHQFHV� RI� JDPEOLQJ
DFWLYLW\�

$FWXDO� JDPEOLQJ� XSWDNH� LV� DUJXHG� WR� EH� WKH� UHVXOW� RI� SURSHQVLW\� WR� JDPEOH� DQG� WKH
DYDLODELOLW\�RI�JDPEOLQJ�SURGXFWV�DQG�VHUYLFHV�WKDW�PHHW�WKH�QHHGV�RI�WKH�JDPEOHU��7KHUH
LV� DQHFGRWDO� HYLGHQFH� WKDW� WKH� JDPEOLQJ� VHUYLFHV� DQG� SURGXFWV� WKDW� DUH� DYDLODEOH� DW� WKH
FDVLQR�DUH�SDUWLFXODUO\�HIIHFWLYH�LQ�DWWUDFWLQJ�WKH�FXVWRP�RI�SHRSOH�IURP�1(6%��+RZHYHU�
LQ�WHUPV�RI�UHVHDUFK�HYLGHQFH�FRQFHUQLQJ�SURSHQVLW\�WR�JDPEOH�RI�SHRSOH�IURP�GLIIHUHQW
FXOWXUHV�� WKHUH� LV� OLWWOH� KDUG� HYLGHQFH� RI� GLIIHUHQFHV� EHWZHHQ� VSHFLILF� FXOWXUDO� JURXSV�
+RZHYHU��WKHUH�LV�VRPH�SRSXODU�VSHFXODWLRQ�DERXW�YDULDWLRQV�LQ�VXFK�SURSHQVLW\�

$Q� RXWFRPH� RI� WKHVH� GLVFXVVLRQV� RI� JDPEOLQJ� LVVXHV�� LV� WKDW� ZH� FRQVLGHU� LPPLJUDWLRQ
IDFWRUV� QHHG� WR� EH� FDUHIXOO\� LQFOXGHG� LQ� WKH� VWXG\� RI� LPSDFW� RI� FXOWXUDO� IDFWRUV� XSRQ
JDPEOLQJ� SDUWLFLSDWLRQ� DQG� WKH� UDWHV� RI� SUREOHP� JDPEOLQJ�� :KLOH� NQRZOHGJH� RI� WKH
LPSDFW�RI�LPPLJUDWLRQ�XSRQ�KHDOWK�VHUYLFHV�LV�UHODWLYHO\�ZHOO�UHVHDUFKHG��ZH�GR�QRW�KDYH
HTXLYDOHQW� NQRZOHGJH� LQ� WKH� JDPEOLQJ� GRPDLQ�� ,PPLJUDWLRQ� LVVXHV� ZRXOG� VHHP� WR
SRWHQWLDOO\� LPSDFW� XSRQ� WKH� SURWHFWLYH� IDFWRUV� GLVFXVVHG� LQ� RXU� PRGHO�� :H� WKHUHIRUH
FROOHFWHG�GDWD�FRQFHUQLQJ�WKHVH�IDFWRUV�LQ�WKH�6WDJH���VXUYH\�
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,QWHUYLHZV�DQG�FRQVXOWDWLRQV�ZHUH�FRQGXFWHG�ZLWK�UHSUHVHQWDWLYHV�IURP�IRXUWHHQ�HWKQLF
FRPPXQLWLHV�LQ�9LFWRULD�LQ�RUGHU�WR�UHVHDUFK�WKH�SHUFHSWLRQV�RI�WKH�LPSDFWV�RI�JDPEOLQJ
RQ�WKHVH�FRPPXQLWLHV���7KH�LQWHUYLHZV�FRYHUHG�DWWLWXGHV�WRZDUGV�JDPEOLQJ��WKH�LPSDFW�RI
JDPEOLQJ�DQG�DFFHVV�WR�VHUYLFHV�

$�VXPPDU\�RI�WKH�RXWFRPHV�RI�WKH�LQWHUYLHZV�EURNHQ�GRZQ�E\�WKH�FXOWXUDO�JURXSV�QRZ
IROORZV�

7+(�$5$%,&�&20081,7,(6

$UDELF� FXOWXUHV� WUDQVFHQG� PDQ\� FRXQWULHV� LQ� ZKLFK� RWKHU� FXOWXUHV� DOVR� ILJXUH
SURPLQHQWO\�� ,W� LV� WKHUHIRUH� QRW� VHQVLEOH� WR� TXRWH� SRSXODWLRQ� GDWD� IURP� LQGLYLGXDO
´$UDELFµ�FRXQWULHV��+RZHYHU�������SHU�FHQW�RI�9LFWRULDQV�VSHDN�$UDELF�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� 'DODO� 6PLOH\� IURP� WKH� 9LFWRULDQ� $UDELF� 1HWZRUN
,QFRUSRUDWHG��-RXPDQD�'HQQDRXL�IURP�%URDGPHDGRZV�&DUH��1DLP�0HOKHP�IURP�6RXWK
(DVWHUQ�$UDELF�&RPPXQLW\�$VVRFLDWLRQ�,QFRUSRUDWHG��*LQD�+RUQ�IURP�%UHDNHYHQ�6RXWK
(DVWHUQ�5HJLRQ��DQG�-RH�:DNLP�IURP�WKH�$XVWUDOLDQ�$UDELF�&RXQFLO�

7KH�GLVFXVVDQWV�QRWHG�WKDW�$UDELF�SHRSOHV�IDFH�VLPLODU�LVVXHV�DQG�KDYH�D�VLPLODU�UHVSRQVH
WR�JDPEOLQJ�LQ�WKH�9LFWRULDQ�FRPPXQLW\��*DPEOLQJ�LV�DSSDUHQWO\�LOOHJDO�PRVW�RWKHU�$UDE
VWDWHV�� ,Q� /HEDQRQ� WKH� FDVLQR� LV� RQO\� DFFHVVLEOH� WR� WKH� YHU\� ULFK�� ,OOHJDO� JDPEOLQJ� LV
FRPPRQ�ZLWK�KRUVH�UDFLQJ�DQG�FDUG�JDPHV�EHLQJ�SRSXODU�

*DPEOLQJ� LV� VWULFWO\� SURKLELWHG� E\� WKH� ,VODPLF� UHOLJLRQ�� 7KHUHIRUH� JDPEOLQJ� FDUULHV� D
VWURQJ�VRFLDO�VWLJPD�ZLWKLQ�WKHVH�FRPPXQLWLHV�

$FFRUGLQJ� WR� WKH� SDUWLFLSDQWV� LQ� WKH� FRQVXOWDWLRQV�� JDPEOLQJ� LV� FRQVLGHUHG� WR� EH� D� ELJ
SUREOHP�DPRQJ�$UDELF�FRPPXQLWLHV�LQ�9LFWRULD��<RXQJ�DQG�PLGGOH�DJHG�PHQ�DUH�PRUH
OLNHO\� WR� EH� WKH� JDPEOHUV� LQ� WKH� FRPPXQLWLHV�� <RXQJHU� PHQ� DUH� DWWUDFWHG� WR� &URZQ
&DVLQR��ZKLOH�WKH�ROGHU�SHRSOH�SOD\�SRNLHV�DQG�7DWWVORWWR��7KH�DFFHVVLELOLW\�RI�WKH�FDVLQR
WR� SHRSOH� RI� DOO� VRFLDO� DQG� HWKQLF� EDFNJURXQGV� PDNHV� LW� YHU\� DWWUDFWLYH� FRPSDUHG� WR
FDVLQRV�LQ�WKH�0LGGOH�(DVW��2YHUVHDV�JXHVWV�DUH�RIWHQ�WDNHQ�WR�&URZQ�&DVLQR�WR�LPSUHVV
WKHP�

THE CAMBODIAN COMMUNITY

7KH������&HQVXV�9LFWRULDQ�&RPPXQLW\�3URILOH�FRQVWUXFWHG�E\�WKH�$XVWUDOLDQ�%XUHDX�RI
6WDWLVWLFV�GRHV�QRW� FRQWDLQ�GDWD� IRU� WKH�SHUFHQWDJH�RI�9LFWRULDQV�ERUQ� LQ�&DPERGLD�� ,Q
$XVWUDOLD�� WKH� ����� &HQVXV� VKRZHG� WKDW� WKHUH� DUH� ������� SHRSOH� ERUQ� LQ� &DPERGLD
UHVLGHQW�LQ�$XVWUDOLD�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� 3KRQJ� +HQJ� IURP� 6SULQJYDOH� ,QGR�&KLQHVH� 0XWXDO
$VVLVWDQFH�$VVRFLDWLRQ� �6,&0$$��DQG�DQ� LQIRUPDWLRQ�RIILFHU� IURP�WKH�5R\DO�(PEDVV\
RI�&DPERGLD��LQ�&DQEHUUD��
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*DPEOLQJ� LV� QRW� HQFRXUDJHG� ZLWKLQ� &DPERGLD�� *DPEOLQJ� YHQXHV� DUH� PXFK� PRUH
DFFHVVLEOH� LQ� $XVWUDOLD� WKDQ� 9LHWQDP�� &URZQ� &DVLQR� LV� D� SRSXODU� JDPEOLQJ� YHQXH
DPRQJVW�&DPERGLDQ�SHRSOH�

7KHUH� LV� DQ� DZDUHQHVV� RI� SUREOHP� JDPEOLQJ� VHUYLFHV� DPRQJVW� WKH� &DPERGLDQ
FRPPXQLW\�� +RZHYHU� LW� ZDV� FODLPHG� WKDW� DUH� QRW� ZLGHO\� XVHG� GXH� WR� VKDPH� DQG
XQZLOOLQJQHVV� WR� DGPLW� WKDW� JDPEOLQJ� LV� D� SUREOHP�� ,W� ZDV� FODLPHG� E\� WKH� GLVFXVVDQWV
&DPERGLDQV�RIWHQ�SUHIHU� WR�GHDO�ZLWK� ODQJXDJH� VSHFLILF� VHUYLFHV�ZKHQ� WKH\�DUH� VHHNLQJ
KHOS�

7+(�&+,1(6(�&20081,7<

3HRSOH�ERUQ�LQ�&KLQD�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ��+RZHYHU��SHRSOH�RI
&KLQHVH�FXOWXUH�PDNH�XS�D�PXFK�KLJKHU�SHUFHQWDJH�RI�WKH�9LFWRULDQ�SRSXODWLRQ�DV�WKH\
PD\�FRPH�IURP�D�YDULHW\�RI�RWKHU�$VLDQ�FRXQWULHV�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� (OOHQ� &KLQJ� IURP� 6W� .LOGD� &KLQHVH� :RPHQ·V� *URXS�
=KLELQ�:HL�IURP�6WRQQLQJWRQ�&KLQHVH�$VVRFLDWLRQ�	�)HGHUDWLRQ�RI�&KLQHVH�$VVRFLDWLRQ�
+HQU\�&KLX�IURP�0HOERXUQH�&KLQHVH�&RPPXQLW\�&XOWXUDO�&HQWUH��:DOLQ�+R�IURP�WKH
&KLQHVH�:RPHQ·V�$VVRFLDWLRQ�RI�9LFWRULD�DQG�+HQU\�4XDFK�IURP�,QGR�&KLQHVH�(WKQLF
&KLQHVH�$VVRFLDWLRQ�,QFRUSRUDWHG�� �&RQVXOWDWLRQV�ZHUH�DOVR�KHOG�DW� WKH�6DOYDWLRQ�$UP\
&KLQHVH� &RUSV� 0HHWLQJ� ���� 0DUFK�� ������ ZLWK� (ULF� &KDQ� IURP� WKH� &KLQHVH� (OGHUO\
&LWL]HQV� &OXE�� $OH[DQGHU� :RQJ� IURP� WKH� &KLQHVH� &KULVWLDQ� $VVRFLDWLRQ� RI� 9LFWRULD�
+XPEHUW�&KDQ�IURP�WKH�1HZ�&KLQHVH�&KULVWLDQ�$VVRFLDWLRQ�RI�$XVWUDOLDQ�DQG�WKH�/LIH
&KULVWLDQ� &RPPXQLW\� &KXUFK�� 5D\PRQG� $X�<HXQJ� IURP� WKH� 0HOERXUQH� &KULVWLDQ
'LVFLSOHV�&KXUFK��(OGD�&KDQ�IURP�%UHDNHYHQ�(DVW��-XG\�'XQVWHU�IURP�%UHDNHYHQ�&%'�
6DPXHO� 3KR� IURP� WKH� &KLQHVH� &RPPXQLW\� 3UREOHP� *DPEOLQJ� $FWLRQ� *URXS� DQG
2SKHOLD�:RQJ�IURP�%UHDNHYHQ�6RXWK�DQG�WKH�)HGHUDWLRQ�RI�&KLQHVH�$VVRFLDWLRQ�6RFLDO
:HOIDUH�&HQWUH�

*DPEOLQJ� ZDV� FODLPHG� WR� EH� FRPPRQ� SODFH� LQ� +RQJ� .RQJ�� ,W� LV� LOOHJDO� LQ� PDLQODQG
&KLQD� EXW� XQGHUJURXQG� JDPEOLQJ� LV� ZLGHVSUHDG�� &RPPRQ� JDPEOLQJ� JDPHV� LQFOXGH
PDKMRQJ��FDUG�JDPHV��KRUVH�UDFLQJ�DQG�URRVWHU�ILJKWLQJ�

,W�ZDV�FODLPHG�E\�WKH�SDUWLFLSDQWV�LQ�WKH�FRQVXOWDWLRQV�WKDW�JDPEOLQJ�LV�ZLGHVSUHDG�ZLWKLQ
WKH� &KLQHVH� FRPPXQLW\� LQ� 9LFWRULD�� ,W� ZDV� QRWHG� WKDW� SHRSOH� RI� &KLQHVH� EDFNJURXQG
SUHIHU� WR� JDPEOH� DW� &URZQ� &DVLQR� DV� RSSRVHG� WR� RWKHU� YHQXHV� EHFDXVH� LW� KDV� DQ
DFFHVVLEOH�DQG�IULHQGO\�´$VLDQµ�DWPRVSKHUH��,W�DOVR�FDWHUV�IRU�SHRSOH·V�HQWHUWDLQPHQW�DQG
VRFLDO� QHHGV�� ,W� ZDV� FODLPHG� WKDW� &URZQ� &DVLQR� SURYLGHV� D� FRPIRUWDEOH� DQG� VHFXUH
HQYLURQPHQW�IRU�SHRSOH�

,W� ZDV� FODLPHG� WKDW� ROGHU� &KLQHVH� DUH� PRUH� OLNHO\� WR� JDPEOH�� +RZHYHU�� \RXQJ
LQWHUQDWLRQDO�&KLQHVH�VWXGHQWV�DUH�DOVR�VHHQ�WR�EH�HPHUJLQJ�JDPEOHUV�ZKR�JDPEOH�RXW�RI
ORQHOLQHVV�DQG�ERUHGRP��/RQHOLQHVV�DQG�ERUHGRP�DUH�DOVR�FODLPHG�WR�EH�UHVXOWV�RI�VRFLDO
LVRODWLRQ�DV�D�UHVXOW�RI�PLJUDWLRQ��*DPEOLQJ�LV�FRQVLGHUHG�WR�EH�DQ�LQGLYLGXDO�DQG�SULYDWH
SUREOHP�WKDW�LV�FRQILQHG�WR�WKH�IDPLO\�
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7+(�&52$7,$1�&20081,7<

3HRSOH�ERUQ�LQ�&URDWLD�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�

&RQVXOWDWLRQV�ZHUH�KHOG�ZLWK�0DULD�%DFDE�IURP�WKH�$XVWUDOLDQ�&URDWLDQ�$VVRFLDWLRQ�DQG
.DWK\�%RVQLF�IURP�WKH�$XVWUDOLDQ�&URDWLDQ�:RPHQ·V�$VVRFLDWLRQ�RI�0HOERXUQH�

*DPEOLQJ�ZDV�QRW�FRQVLGHUHG� WR�EH�D�PDMRU� LVVXH�ZLWKLQ�&URDWLDQ�FRPPXQLWLHV�E\� WKH
SDUWLFLSDQWV� LQ� WKH� FRQVXOWDWLRQV�� (OGHUO\� &URDWLDQV� DUH� JHQHUDOO\� DJDLQVW� JDPEOLQJ� DQG
VRPH�\RXQJHU�&URDWLDQV�GR�JDPEOH�EXW�LW�GRHV�QRW�VHHP�WR�VKRZ�DQ\�VLJQLILFDQW�LPSDFW
RQ� WKH� LQGLYLGXDOV� RU� WKH� FRPPXQLW\��7KHUH� LV� DQ� DZDUHQHVV� RI� SURJUDPV� DYDLODEOH� IRU
SUREOHP�JDPEOHUV�

7+(�),/,3,12�&20081,7<

3HRSOH�ERUQ�LQ�WKH�3KLOLSSLQHV�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�

&RQVXOWDWLRQV�ZHUH�KHOG�ZLWK�%ULGJHW�=XELUL� IURP� WKH�)LOLSLQR�&RPPXQLW\�&RXQFLO� RI
9LFWRULD�DQG�(VWHOOH�0F1DOO\�IURP�WKH�&HQWUH�IRU�3KLOLSSLQH�&RQFHUQV�$XVWUDOLD�

0RVW�)LOLSLQR�SHRSOH�DUH�SUDFWLFLQJ�&DWKROLFV�DQG�WKLV�LQIOXHQFHV�WKH�DFWLYLWLHV�ZKLFK�WKH\
JHQHUDOO\� HQJDJH� LQ�� LQFOXGLQJ� JDPEOLQJ��*DPEOLQJ� LV� QRW� VHHQ� WR� EH� D�PDMRU� SUREOHP
ZLWKLQ�WKH�)LOLSLQR�FRPPXQLW\�LQ�9LFWRULD��+RZHYHU��)LOLSLQRV�DUH�EHJLQQLQJ�WR�YLVLW�WKH
FDVLQR� IRU� VRFLDO� RXWLQJV� ZKLFK� PD\� LQYROYH� JDPEOLQJ�� *DPEOLQJ� GRHV� QRW� KDYH� EDG
FRQQRWDWLRQV�DQG�LV�VHHQ�WR�EH�D�IRUP�RI�HQWHUWDLQPHQW��7KH�FDVLQR�LV�FRQVLGHUHG�WR�EH�D
JODPRURXV�SODFH�WR�JR�WR�ZLWK�IULHQGV�DQG�YLVLW�WKH�UHVWDXUDQWV�DQG�FLQHPDV�DQG�SHUKDSV
WKHQ�WR�SDUWLFLSDWH�LQ�JDPEOLQJ��7KH�FDVLQR�LV�DOVR�EHFRPLQJ�D�SRSXODU�IXQG�UDLVLQJ�YHQXH
ZKLFK� FRQFHUQV� VRPH� RI� WKH� FRPPXQLW\� OHDGHUV�� 7KHUH� DUH� QR� )LOLSLQR� VHUYLFHV� IRU
SUREOHP�JDPEOHUV��+RZHYHU�FRPPXQLW\�OHDGHUV�DUH�DZDUH�RI�WKH�FXUUHQW�VHUYLFHV�

7+(�*5((.�&20081,7<

3HRSOH�ERUQ�LQ�*UHHFH�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�� WKH�VHFRQG�ODUJHVW
JURXS�RI�SHRSOH�IURP�1(6%�

&RQVXOWDWLRQV�ZHUH�KHOG�ZLWK�7LQD�'RXYRV�IURP�$XVWUDOLDQ�*UHHN�:HOIDUH�DQG�$QJHOD
/HYHQWLV�IURP�WKH�$XVWUDOLDQ�*UHHN�$VVRFLDWLRQ�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�

,W�ZDV�FODLPHG�LQ�WKH�FRQVXOWDWLRQV�WKDW�UHWLUHG�*UHHN�PHQ�WHQG�WR�PDNH�JURXS�YLVLWV�WR
WKH� ORFDO�7$%� WR� JDPEOH��7KLV� LV� FRQVLGHUHG� WR� EH� DQ� DFFHSWDEOH� SDVWLPH� LQ�$XVWUDOLD�
(OGHUO\� FLWL]HQ� FOXEV� DOVR� RUJDQLVH� JDPEOLQJ� WRXUV� WR� 7$%� DQG� &URZQ� &DVLQR�� 7KH
H[WHQGHG�IDPLO\�LV�QR�ORQJHU�WKH�QRUP�ZLWKLQ�WKH�*UHHN�FRPPXQLW\�VR�DOWHUQDWLYH�VRFLDO
RXWOHWV�DUH�VRXJKW�VXFK�DV�JDPEOLQJ��3UREOHP�JDPEOLQJ�VHUYLFHV�DUH�NQRZQ�WR�FRPPXQLW\
OHDGHUV�DQG�WKHUH�DUH�D�QXPEHU�RI�ODQJXDJH�VSHFLILF�VHUYLFHV��7KHVH�VHUYLFHV�DUH�QRW�ORFDO
DQG� WKHUHIRUH� DUH� QRW� LPPHGLDWHO\� DFFHVVLEOH� WR� WKH�*UHHN� FRPPXQLW\��0RUH� ELOLQJXDO
ZRUNHUV�DQG�PRUH�DGYHUWLVLQJ�DERXW�WKH�GDQJHUV�RI�JDPEOLQJ�ZHUH�UHFRPPHQGHG�E\�WKH
SDUWLFLSDQWV�LQ�WKH�GLVFXVVLRQV�
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7+(�,7$/,$1�&20081,7<

3HRSOH�ERUQ� LQ� ,WDO\� UHSUHVHQW�������RI� WKH�9LFWRULDQ�SRSXODWLRQ�� WKH� ODUJHVW� JURXS�RI
SHRSOH�IURP�1(6%�LQ�WKH�VWDWH��,WDOLDQ�LPPLJUDQWV�ZHUH�WDUJHWHG�LQ�$XVWUDOLD·V�SRVW�ZDU
LPPLJUDWLRQ�GULYHV��7KH�,WDOLDQ�ERUQ�SRSXODWLRQ� LV�DJHLQJ�DV� WKH�UDWH�RI� LPPLJUDWLRQ�WR
$XVWUDOLD�E\�,WDOLDQV�KDV�GURSSHG�PDUNHGO\�IURP�WKHLU�SRVW�ZDU�OHYHOV�OHDGLQJ�WR�D�JUD\LQJ
RI�WKH�SRSXODWLRQ�

$� FRQVXOWDWLRQ� ZDV� KHOG� ZLWK� 6WHOOD� 7DOORULWR� IURP� &2$6,7�� DQ� ,WDOLDQ� SHDN� ERG\
RUJDQLVDWLRQ� LQ�9LFWRULD��5HPDUNDEO\��&2$6,7�KDV�QHYHU�KDG�D�SUREOHP�JDPEOLQJ�FDVH
SUHVHQWHG�RU�UHIHUUHG�WR�LW��+RZHYHU�LW�LV�DFNQRZOHGJHG�WKDW�VRPH�ROGHU�,WDOLDQV�GR�SOD\
SRNHU�PDFKLQHV� IRU� UHFUHDWLRQDO�SXUSRVHV�� ,W�ZDV� FODLPHG� WKDW�RWKHU� VRFLDO� DQG�ZHOIDUH
LVVXHV�VXFK�DV�PHQWDO�KHDOWK�DQG�LQWHU�JHQHUDWLRQ�LVVXHV�DUH�PRUH�LPSRUWDQW�WR�WKH�,WDOLDQ
FRPPXQLW\� WKDQ� LV� SUREOHP� JDPEOLQJ�� *DPEOLQJ�� ZKLOH� LW� LV� D� UHFUHDWLRQDO� DFWLYLW\
SXUVXHG� E\� PDQ\� $XVWUDOLDQ� ,WDOLDQV�� VHHPV� WR� EH� NHSW� ZLWKLQ� ERXQGV� ZLWKLQ� WKDW
FRPPXQLW\�

7+(�0$&('21,$1�&20081,7<

3HRSOH�ERUQ�LQ�0DFHGRQLD�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� 6SDVH� 9HODQRYVNL� DQG� 9DOHQWLQD� &DXVRYVND� IURP
0DFHGRQLDQ�:HOIDUH�

0DFHGRQLD�KDV� FDVLQRV� WKDW� DUH�RQO\� DFFHVVLEOH� WR� WKH�YHU\� ULFK��:KLOH�0DFHGRQLDQV� LQ
9LFWRULD�GR�QRW�IUHTXHQWO\�YLVLW�JDPEOLQJ�YHQXHV��VRPH�HOGHUO\�FLWL]HQ�FOXEV�GR�RUJDQLVH
RXWLQJV�WR�WKH�FDVLQR��,W�ZDV�FODLPHG�WKDW�\RXQJHU�0DFHGRQLDQV�DUH�PRUH� OLNHO\� WR�YLVLW
WKH�FDVLQR� LQ�RUGHU� WR�JR�WR� WKH�UHVWDXUDQWV�� WKDQ� WR�JDPEOH��0DFHGRQLDQ�:HOIDUH�KDYH
QRW�\HW�HQFRXQWHUHG�DQ\�SUREOHP�JDPEOLQJ�FDVHV�

7KH� GLVFXVVDQWV� ZHUH� RI� WKH� YLHZ� WKDW� WKH� 0DFHGRQLDQ� FRPPXQLW\� ZDV� DZDUH� RI� WKH
H[LVWHQFH�RI�SUREOHP�JDPEOLQJ�VHUYLFHV�

7+(�0$/7(6(�&20081,7<

3HRSOH�ERUQ�LQ�0DOWD�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�

$�FRQVXOWDWLRQ�ZDV�KHOG�ZLWK�0DUJDUHW�%XJHMD�IURP�WKH�0DOWHVH�&RPPXQLW\�&RXQFLO�RI
9LFWRULD�

*DPEOLQJ�LV�QRW�FRQVLGHUHG�WR�EH�D�PDMRU�SUREOHP�LQ�WKH�0DOWHVH�FRPPXQLW\��+RZHYHU
WKH� FRPPXQLW\� UHFRJQLVHV� WKDW� ROGHU� SHRSOH� ZLWKLQ� WKH� FRPPXQLW\� DUH� EHJLQQLQJ� WR
JDPEOH�DQG�WKDW�WKLV�VLWXDWLRQ�PD\�UHTXLUH�PRQLWRULQJ�
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7+(�32/,6+�&20081,7<

3HRSOH�ERUQ�LQ�3RODQG�UHSUHVHQW�������RI�WKH�9LFWRULDQ�SRSXODWLRQ�

$� FRQVXOWDWLRQ� ZDV� KHOG� ZLWK� 'RURWD� &LSXVHY� IURP� $XVWUDOLDQ� 3ROLVK� &RPPXQLW\
6HUYLFHV�

7KH� 3ROLVK� FRPPXQLW\� LQ� 9LFWRULD� GRHV� QRW� VHH� JDPEOLQJ� DV� D�PDMRU� SUREOHP�� 3ROLVK
SHRSOH�GR�SOD\�FDUGV�DPRQJVW� IULHQGV� IRU� UHFUHDWLRQ��EXW� WKLV� LV�QRW�FRQVLGHUHG� WR�EH�D
SUREOHP�

7+(�6(5%,$1�&20081,7<

$FFRUGLQJ� WR� WKH� $%6� FHQVXV�� SHRSOH� ZKR� VSHDN� 6HUELDQ� UHSUHVHQW� ������ RI� WKH
9LFWRULDQ�SRSXODWLRQ�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� 7DPDUD� 3URVLF� IURP� $XVWUDOLDQ� 6HUELDQ� &RPPXQLW\
6HUYLFHV�DQG�5HYHUHQG�%RUR�3HWURYLF�IURP�)UHH�6HUELDQ�2UWKRGR[�&KXUFK�

6HUELD�KDV�FDVLQRV�WKDW�DUH�RQO\�DFFHVVLEOH�WR�WKH�YHU\�ULFK��*DPEOLQJ�ZDV�VHHQ�WR�EH�DQ
HPHUJLQJ� LVVXH� IRU� 6HUE� UHIXJHHV� IURP� WKH� )RUPHU� <XJRVODYLD� ZKR� KDYH� FRPH� WR
$XVWUDOLD�ZLWKRXW�WKHLU�IDPLOLHV�DQG�ZLWKRXW�DQ\�PRQH\��7KH�GLVFXVVDQWV�QRWHG�WKDW�VRPH
6HUEV�KDYH�WXUQHG�WR�JDPEOLQJ�DV�D�ZD\�RI�PDNLQJ�TXLFN�PRQH\�EXW�DOVR�DV�DQ�RXWOHW�IRU
RWKHU�SUREOHPV�LQFOXGLQJ�ERUHGRP�DQG�WKH�DEVHQFH�RI�DFKLHYHPHQW�

7KH�6HUELDQ�FRPPXQLW\�LV�DZDUH�RI�WKH�H[LVWHQFH�RI�SUREOHP�JDPEOLQJ�VHUYLFHV��6HUELDQ
:HOIDUH�ZRXOG�SUHIHU�WR�VHH�ELOLQJXDO�FRXQVHOORUV�UDWKHU�WKDQ�WKH�XVH�RI�LQWHUSUHWHUV�ZKR
FDQ�KLQGHU�LPPHGLDWH�FRPPXQLFDWLRQ�EHWZHHQ�WKH�WZR�SDUWLHV�

7+(�63$1,6+�63($.,1*�&20081,7<

1R�ILJXUHV�ZHUH�DYDLODEOH�LQ�WKH�$%6�9LFWRULDQ�&RPPXQLW\�3URILOH�IRU�WKH�SHUFHQWDJH�RI
9LFWRULDQV�ERUQ�LQ�6SDLQ�DQG�/DWLQ�$PHULFD��KRZHYHU��������RI�9LFWRULDQV�DUH�6SDQLVK�
VSHDNLQJ�

&RQVXOWDWLRQV� ZHUH� KHOG� ZLWK� *ORULD� %UDYR� IURP� WKH� /DWLQ� $PHULFDQ� $VVRFLDWLRQ� RI
&RPPXQLW\�'HYHORSPHQW�:HOIDUH�6HUYLFHV��'LFN�'LFNVRQ�IURP�WKH�+LVSDQLF�6RFLHW\�RI
9LFWRULD�DQG�*ODG\V�%DUUHUD�IURP�WKH�&HODV�6SDQLVK�/DWLQ�$PHULFDQ�:HOIDUH�&HQWUH�

&DVLQR�JDPEOLQJ�LQ�6SDLQ�LV�DSSDUHQWO\�RQO\�DFFHVVLEOH�WR�WKH�YHU\�ULFK��*DPEOLQJ�YHQXHV
VXFK� DV�&URZQ�&DVLQR� DQG�SRNHU�PDFKLQHV� DUH�SRSXODU� DQG� DFFHSWDEOH� VRFLDO� DFWLYLWLHV
DPRQJVW� ROGHU� /DWLQ� $PHULFDQ� SHRSOH�� ,W� ZDV� FODLPHG�� KRZHYHU�� WKDW� SHRSOH� IURP
6SDQLVK� EDFNJURXQGV� WHQG� QRW� WR� VSHQG� PXFK� PRQH\� RQ� JDPEOLQJ� DQG� DUH� PRUH
PRWLYDWHG�E\�WKH�IUHH�RIIHUV�DW�&URZQ�&DVLQR�
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7+(�785.,6+�&20081,7<

2I�DOO�9LFWRULDQV�������SHU�FHQW�VSHDN�7XUNLVK�DW�KRPH�

&RQVXOWDWLRQV�ZHUH�KHOG�ZLWK�+DNDQ�&XYHJHQ�IURP�WKH�&RXQFLO�RI�7XUNLVK�$VVRFLDWLRQ
RI� 9LFWRULD�� .HPDO� $NGHQ]� IURP� WKH�0RUHODQG� 7XUNLVK� (GXFDWLRQ� DQG� 6RFLDO� $IIDLUV
&HQWUH�DQG�1HEDKDW�(UWRODW�IURP�WKH�7XUNLVK�:RPHQ·V�$VVRFLDWLRQ�

7KH�GLVFXVVDQWV�QRWHG�WKDW�$UDELF�DQG�7XUNLVK�FRPPXQLWLHV�IDFH�VLPLODU�LVVXHV�DQG�KDYH
D� VLPLODU� UHVSRQVH� WR� JDPEOLQJ� LQ� WKH� 9LFWRULDQ� FRPPXQLW\�� *DPEOLQJ� LV� DSSDUHQWO\
LOOHJDO�LQ�7XUNH\��EXW�LOOHJDO�JDPEOLQJ�LV�FRPPRQ�

*DPEOLQJ� LV� VWULFWO\� SURKLELWHG� E\� WKH� ,VODPLF� UHOLJLRQ�� 7KHUHIRUH� JDPEOLQJ� FDUULHV� D
VWURQJ�VRFLDO�VWLJPD�LQ�WKHVH�FRPPXQLWLHV�

$FFRUGLQJ� WR� WKH� SDUWLFLSDQWV� LQ� WKH� FRQVXOWDWLRQV�� JDPEOLQJ� LV� FRQVLGHUHG� WR� EH� D
VLJQLILFDQW�SUREOHP�ZLWKLQ� WKH�7XUNLVK�FRPPXQLW\� LQ�9LFWRULD��<RXQJ�DQG�PLGGOH�DJHG
PHQ�DUH�PRUH�OLNHO\�WR�EH�WKH�JDPEOHUV�LQ�WKH�FRPPXQLWLHV��<RXQJHU�PHQ�DUH�DWWUDFWHG�WR
&URZQ�&DVLQR��ZKLOH�WKH�ROGHU�SHRSOH�SOD\�SRNLHV�DQG�7DWWVORWWR��7KH�DFFHVVLELOLW\�RI�WKH
FDVLQR�WR�SHRSOH�RI�DOO�VRFLDO�DQG�HWKQLF�EDFNJURXQGV�PDNHV�LW�YHU\�DWWUDFWLYH�

7+(�9,(71$0(6(�&20081,7<

$FFRUGLQJ� WR� WKH� ����� &HQVXV� 9LFWRULDQ� &RPPXQLW\� 3URILOH� FRQVWUXFWHG� E\� WKH
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�SHRSOH�ERUQ�LQ�9LHWQDP�UHSUHVHQW�������RI�WKH�9LFWRULDQ
SRSXODWLRQ�

&RQVXOWDWLRQV�ZHUH�KHOG�ZLWK�7KXF�1JX\HQ�IURP�WKH�9LHWQDPHVH�&RPPXQLW\�LQ�1RUWK
:HVW� 5HJLRQ� ,QFRUSRUDWHG�� 7DP� 'DQK� IURP� WKH� $XVWUDOLDQ� 9LHWQDPHVH� :RPHQ·V
:HOIDUH� $VVRFLDWLRQ�� 8\HQ� &DUULQJWRQ� IURP� WKH� 9LHWQDPHVH� &RPPXQLW\� LQ� $XVWUDOLD
�9LFWRULDQ�&KDSWHU��

*DPEOLQJ�LV�DQ�LOOHJDO�DFWLYLW\�LQ�9LHWQDP��+RZHYHU�LW�LV�VWLOO�FRPPRQ��HVSHFLDOO\�GXULQJ
1HZ�<HDU�FHOHEUDWLRQV��&RPPRQ�JDPEOLQJ�JDPHV�LQFOXGH�PDKMRQJ��VQRRNHU�DQG�XQGHU
FRYHU� EHWV� DW� WKH� UDFHFRXUVH�� *DPEOLQJ� LV� ZLGHVSUHDG� DQG� LV� D� SRSXODU� IRUP� RI
HQWHUWDLQPHQW�DPRQJVW�WKH�9LHWQDPHVH�SHRSOH�LQ�9LFWRULD��,W�ZDV�DOVR�FRQVLGHUHG�WR�EH�D
PDMRU� SUREOHP� LQ� WKH�9LFWRULDQ�9LHWQDPHVH� FRPPXQLW\� E\� WKH� SHRSOH�ZLWK�ZKRP�ZH
KHOG� FRQVXOWDWLRQV�� ,W� ZDV� QRWHG� WKDW� JDPEOLQJ� YHQXHV� DUH� PXFK� PRUH� DFFHVVLEOH� LQ
$XVWUDOLD� WKDQ� 9LHWQDP�� &URZQ� &DVLQR� LV� WKH� SUHIHUUHG� JDPEOLQJ� YHQXH�� 9LHWQDPHVH
JDPEOHUV� ILQG�&URZQ�&DVLQR� WR� EH� D� QRQ� WKUHDWHQLQJ� HQYLURQPHQW�ZKHUH� WKH\� FDQ� EH
HQWHUWDLQHG�ZLWKRXW�WKH�QHHG�IRU�KLJK�OHYHO�(QJOLVK�ODQJXDJH�VNLOOV�

7KHUH�LV�D�JHQHUDO�DZDUHQHVV�RI�SUREOHP�JDPEOLQJ�VHUYLFHV�KRZHYHU�LW�ZDV�FODLPHG�WKDW
DUH�QRW�ZLGHO\�XVHG�GXH�WR�VKDPH�DQG�XQZLOOLQJQHVV�WR�DGPLW�WKDW�JDPEOLQJ�LV�D�SUREOHP�
,W�ZDV� FODLPHG�E\� WKH�GLVFXVVDQWV� WKDW�9LHWQDPHVH�SHRSOH�SUHIHU� WR�GHDO�ZLWK� ODQJXDJH
VSHFLILF�VHUYLFHV��7KH�GLVFXVVDQWV�UHFRPPHQGHG�WKDW�HWKQLF�PHGLD�HGXFDWLRQDO�FDPSDLJQV
EH�FRQGXFWHG�WKDW�SURPRWH�WKH�GDQJHUV�RI�JDPEOLQJ�
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6800$5<�2)�7+(�287&20(6�2)�7+(�&2168/7$7,216

7KH� DWWLWXGHV� WRZDUGV� JDPEOLQJ� H[SUHVVHG� LQ� WKH� FRQVXOWDWLRQV� ZHUH� YDULHG� DFURVV� WKH
FXOWXUDO�JURXSV�LQYROYHG�LQ�WKH�FRQVXOWDWLRQV�

$PRQJ�WKH�UHSUHVHQWDWLYHV�IRU�WKH�FRPPXQLWLHV�VWXGLHG��JDPEOLQJ�ZDV�FRQVLGHUHG�WR�EH�D
PRUH� VHULRXV� SUREOHP� LQ� WKH� 9LHWQDPHVH�� &KLQHVH�� &DPERGLDQ�� 7XUNLVK� DQG� $UDELF
FRPPXQLWLHV�� � 6RPH� RI� WKH� RWKHU� FRPPXQLWLHV� VXFK� DV� WKH� *UHHN� DQG� 0DFHGRQLDQ
FRPPXQLWLHV� UHFRJQLVHG� JDPEOLQJ� DV� D� SUREOHP�� EXW� FRQVLGHUHG� LW� WR� EH� RI� OHVV
LPSRUWDQFH� WKDQ� RWKHU� VRFLDO� LVVXHV�� 5HSUHVHQWDWLYHV� RI� VRPH� RWKHU� (XURSHDQ
FRPPXQLWLHV�VXFK�DV�WKH�,WDOLDQV�FRQVLGHUHG�JDPEOLQJ�WR�EH�RI�OLWWOH�VLJQLILFDQFH�WR�WKHLU
FRPPXQLWLHV�� 7KH� 9LHWQDPHVH�� &KLQHVH�� $UDELF� DQG� 7XUNLVK� NH\� LQIRUPDQWV� LQGLFDWHG
WKDW�PHPEHUV�RI�WKHLU�FRPPXQLWLHV�IHOW�SDUWLFXODUO\�FRPIRUWDEOH�DW�&URZQ�&DVLQR���7KH
&DVLQR� KDV� EHFRPH� D�PDMRU� VRFLDO� RXWOHW� IRU� WKHVH� FRPPXQLWLHV�� 7KLV� LV� VXSSRUWHG� E\
SDWURQ�VXUYH\V�RI�WKH�&DVLQR�DQG�WKH�VXUYH\�UHVXOWV�UHSRUWHG�ODWHU�LQ�WKLV�UHSRUW��&URZQ
&DVLQR�KDV�DQ�LQWHUQDWLRQDO�IHHO�WR�LW��ZLWK�SDWURQV�IURP�PDQ\�GLIIHUHQW�FXOWXUHV�

7R� VRPH� GHJUHH�� JDPEOLQJ� ZDV� FRQVLGHUHG� WR� EH� DVVRFLDWHG� ZLWK� VKDPH� LQ� WKH� HWKQLF
FRPPXQLWLHV� E\� WKH� GLVFXVVDQWV�� � 6KDPH�ZDV� FODLPHG� WR� EH� D�PDMRU� IDFWRU� SUHYHQWLQJ
LQGLYLGXDOV� DQG� WKH� FRPPXQLWLHV� IURP� DFFHVVLQJ� SUREOHP� JDPEOLQJ� VXSSRUW� VHUYLFHV�
7KH�ZD\�VKDPH�ZDV�LQWHUSUHWHG�LQ�HWKQLF�FRPPXQLWLHV�GLIIHUHG�DFFRUGLQJ�WR�FXOWXUDO�DQG
UHOLJLRXV�EHOLHIV�� �:LWKLQ�$VLDQ�FRPPXQLWLHV�VKDPH�ZDV�DVVRFLDWHG�ZLWK� ORVLQJ�IDFH�DQG
UHVSHFW�DPRQJVW�PHPEHUV�RI�WKH�FRPPXQLW\���*DPEOHUV�GLG�QRW�ZDQW�WR�WDON�DERXW�ZKDW
WKH\�KDG� ORVW��RQO\� WKHLU�ZLQQLQJV�� � ,Q� WKH�$UDELF�DQG�7XUNLVK�FRPPXQLWLHV�VKDPH�ZDV
FODLPHG� WR� EH� EDVHG� XSRQ� UHOLJLRXV� SULQFLSOHV�� � *DPEOLQJ� LV� VWULFWO\� IRUELGGHQ� LQ� WKH
,VODPLF�UHOLJLRQ�

7UHDWLQJ�WKH�JDPEOLQJ�SUREOHP�ZDV�DQ�LVVXH�IRU�DOO�HWKQLF�FRPPXQLWLHV�� �0RVW�ZRUNHUV
LQWHUYLHZHG� ZHUH� DZDUH� RI� VHUYLFHV� VXFK� DV� %UHDNHYHQ� RU� *�OLQH�� � +RZHYHU�� WKH\
FRQVLGHUHG� WKDW� D� PDMRU� SUREOHP� ZDV� JHWWLQJ� JDPEOHUV� WR� DFFHVV� WKHVH� VHUYLFHV�� � 7KH
GLVFXVVDQWV� FODLPHG� WKDW� PDLQVWUHDP� SUREOHP� JDPEOLQJ� VHUYLFHV� ZHUH� VRPHWLPHV
UHJDUGHG� DV� FXOWXUDOO\� LQDSSURSULDWH��ZKLOH� FRPPXQLW\� EDVHG� SURJUDPV�ZHUH� VXEMHFW� WR
FRQFHUQV�DERXW�FRQILGHQWLDOLW\�DQG�WKH�VNLOOV�RI�VWDII��,Q�WKHVH�FXOWXUDO�JURXSV��FRXQVHOOLQJ
ZDV�RIWHQ�DVVRFLDWHG�ZLWK�PHQWDO�LOOQHVV�DQG�ZLWK�W\SHV�RI�SUREOHPV�ZKLFK�PRVW�SHRSOH
EHOLHYHG�WKH\�GLG�QRW�KDYH�

7KH�HIIHFWV�RI�PLJUDWLQJ�WR�$XVWUDOLD�DQG�WKH�H[SHULHQFH�RI�ORQHOLQHVV�DQG�ERUHGRP�ZHUH
FLWHG�DPRQJVW�WKH�GLVFXVVDQWV�DV�FRPPRQ�UHDVRQV�IRU�JDPEOLQJ���*DPEOLQJ�VHUYLFHV�VXFK
DV� WKH�(DVWHUQ�%UHDNHYHQ�JURXS�DVVRFLDWHG�JDPEOLQJ�ZLWK� WKH� WUDXPD�RI�PLJUDWLRQ�DQG
WKH�XQUHDOLVWLF�H[SHFWDWLRQV�RI�QHZO\�DUULYHG�PLJUDQWV�LQ�PDNLQJ�PRQH\�LQ�$XVWUDOLD��)RU
H[DPSOH��QHZO\�DUULYHG� UHIXJHHV� IURP� WKH� IRUPHU�<XJRVODYLD��9LHWQDP�DQG�&KLQD�ZHUH
FLWHG� DV� KDYLQJ� GLIILFXOW\� ZLWK� JDPEOLQJ� GXH� WR� PLJUDWLRQ� IDFWRUV�� � 7KH� FRQVXOWDWLRQV
HPSKDVLVHG�WKH� LPSRUWDQFH�RI� WKH� LPPLJUDWLRQ�H[SHULHQFH� LQ�SURSHQVLW\� WR�JDPEOH�DQG
LWV�FRQVHTXHQFHV��:H�ZHUH�HQFRXUDJHG�E\�WKH�SDUWLFLSDQWV�LQ�WKH�FRQVXOWDWLRQV�WR�LQFOXGH
FRQVLGHUDWLRQ�RI�WKHVH�LVVXHV�LQ�WKH�6WDJH���VWXG\�
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7+,6�3$*(�,17(17,21$//<�/()7�%/$1.
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6(&7,21��
$1$/<6,6�2)�$8675$/,$1�%85($8�2)�67$7,67,&6��9&*$
&20081,7<�3$77(516�2)�*$0%/,1*�6859(<6�$1'
%5($.(9(1�352%/(0�*$0%/,1*�6(59,&(6�0,1,080

'$7$�6(7�&2//(&7,216

7KH�SXUSRVH�RI�WKH�DQDO\VHV�RI�WKH�GDWD�FROOHFWLRQV�ZDV�WR�DVVLVW�ZLWK�WKH�VHOHFWLRQ�RI�WKH
VSHFLILF�FXOWXUDO�JURXSV�WR�EH�VXUYH\HG�ZLWKLQ�WKH�VHFRQG�VWDJH�RI�WKLV�SURMHFW�

7KH�SURMHFW�EULHI�GLG�QRW�H[SOLFLWO\�UXOH�RXW�WKH�VHOHFWLRQ�RI�$QJOR�&HOWLF�FXOWXUH�DV�RQH�RI
WKH� VSHFLILF� FXOWXUDO� JURXSV�� +RZHYHU�� DV� WKH� FKDUDFWHULVWLFV� RI� WKLV� JURXS� KDYH� EHHQ
ZLGHO\�UHVHDUFKHG�DQG�WKHUH�LV�VR�OLWWOH�UHVHDUFK�RQ�WKH�LPSDFW�RI�FXOWXUH�XSRQ�JDPEOLQJ
IRU� 1RQ� (QJOLVK� 6SHDNLQJ� *URXSV� LQ� $XVWUDOLD�� ZH� WDUJHWHG� 1(6%� JURXSV� IRU� WKH
VHOHFWLRQ�SURFHVV�

02'(/6�)25�7+(�6(/(&7,21�2)�&8/785$/�*52836�)25�7+(
6859(<

7KHUH� DUH� WKUHH� SRVVLEOH�PRGHOV� WKDW�PLJKW� EH� DSSOLHG� WR� WKH� VHOHFWLRQ� RI� WKH� VSHFLILF
FXOWXUDO�JURXSV��7KHVH�VHOHFWLRQ�PRGHOV�LQFOXGH�

3RSXODWLRQ�3UHYDOHQFH

2QH� DSSURDFK� WR� WKH� VHOHFWLRQ� RI� VSHFLILF� JURXSV�ZRXOG� EH� WR� VHOHFW� WKH� WKUHH� ODUJHVW
QRQ�$QJOR�&HOWLF� FXOWXUDO� JURXSV� DV� WKH\� RFFXU� ZLWKLQ� WKH� 9LFWRULDQ� SRSXODWLRQ�� 7KLV
ZRXOG� LQYROYH� D� VLPSOH� DQDO\VLV� RI� WKH�SUHYDOHQFH�RI� WKH� FXOWXUDO� JURXSV��7KLV� DQDO\VLV
DQG� LVVXHV� DVVRFLDWHG� ZLWK� LWV� LPSOHPHQWDWLRQ� DUH� SUHVHQWHG� LQ� WKH� VHFWLRQ� HQWLWOHG
$QDO\VLV�RI�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�'DWD�&ROOHFWLRQV�

*DPEOLQJ�3UHYDOHQFH

$QRWKHU�DSSURDFK�WR�WKH�VHOHFWLRQ�RI�VSHFLILF�JURXSV�ZRXOG�EH�WR�H[DPLQH�WKH�SUHYDOHQFH
RI� JDPEOLQJ�ZLWKLQ� GLIIHUHQW� FXOWXUDO� JURXSV� DQG� WR� VHOHFW� RQ� WKDW� EDVLV�� 7KH� VHOHFWLRQ
PLJKW� LQFOXGH� WKH� JURXSV� ZLWK� WKH� KLJKHVW� JDPEOLQJ� SDUWLFLSDWLRQ� UDWHV� RU� SHUKDSV� D
FRPELQDWLRQ�RI�WKRVH�ZLWK�KLJK�DQG�ORZ�UDWHV��7KLV�DQDO\VLV�DQG�LVVXHV�DVVRFLDWHG�ZLWK�LWV
LPSOHPHQWDWLRQ� DUH� SUHVHQWHG� LQ� WKH� VHFWLRQ� HQWLWOHG� $QDO\VLV� RI� 9&*$� FRPPXQLW\
SDWWHUQV�RI�JDPEOLQJ�VXUYH\V�

5DWHV�2I�3UREOHP�*DPEOLQJ

$QRWKHU�DSSURDFK�WR�WKH�VHOHFWLRQ�RI�VSHFLILF�JURXSV�ZRXOG�EH�WR�H[DPLQH�WKH�SUHYDOHQFH
UDWHV�RI�SUREOHP�JDPEOLQJ�ZLWKLQ�GLIIHUHQW� FXOWXUDO� JURXSV� DQG� WR� VHOHFW� RQ� WKDW� EDVLV�
7KH�VHOHFWLRQ�PLJKW�LQFOXGH�WKH�JURXSV�ZLWK�WKH�KLJKHVW�SUREOHP�JDPEOLQJ�SDUWLFLSDWLRQ
UDWHV�� 7KLV� DQDO\VLV� DQG� LVVXHV� DVVRFLDWHG� ZLWK� LWV� LPSOHPHQWDWLRQ� DUH� SUHVHQWHG� LQ� WKH
VHFWLRQ�HQWLWOHG�$QDO\VLV�RI�%UHDNHYHQ�3UREOHP�*DPEOLQJ�6HUYLFHV�0LQLPXP�'DWD�6HW
&ROOHFWLRQV�
:H� QRZ� GHVFULEH� WKH� RXWFRPHV� RI� WKH� DSSOLFDWLRQ� RI� HDFK� RI� WKHVH� PRGHOV� WR� WKH
VHOHFWLRQ�SURFHVV�
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$1$/<6(6�2)�$8675$/,$1�%85($8�2)�67$7,67,&6�'$7$
&2//(&7,216

7KH�$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�UXQV�D�VHULHV�RI�GDWD�FROOHFWLRQV�LQ�RUGHU�WR�PRQLWRU
DQG�GHVFULEH� WKH� GHPRJUDSK\�RI� WKH�$XVWUDOLDQ� DQG�9LFWRULDQ� SRSXODWLRQV��7KH� ODUJHVW
GDWD�FROOHFWLRQ�LV�WKH�QDWLRQDO�FHQVXV�WKDW�ZDV�ODVW�FRQGXFWHG�LQ�������7KH�%XUHDX�FROOHFWV
LQIRUPDWLRQ� DERXW� D� QXPEHU� RI� YDULDEOHV� WKDW� DUH� SHUWLQHQW� WR� FRQVLGHUDWLRQV� RI� WKH
FXOWXUDO� DQG� HWKQLF� DIILOLDWLRQV� RI� WKH� UHVSRQGHQWV�� 7KHVH� LQFOXGH� FRXQWU\� RI� ELUWK� DQG
ODQJXDJHV�VSRNHQ�DW�KRPH�

7KH�IROORZLQJ�WDEOHV�VKRZ�WKH�GDWD�IURP�WKH������$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV�&HQVXV�

7DEOH����
&RXQWU\�RI�%LUWK�RI�9LFWRULDQ�5HVLGHQWV�EDVHG�RQ������$%6�&HQVXV�'DWD

&RXQWU\ 3HUVRQV
$XVWUDOLD ���������
&DQDGD �����
&KLOH �����
&KLQD��H[FOXGLQJ�7DLZDQ�3URYLQFH� ������
&URDWLD ������
(J\SW ������
)LML �����
*HUPDQ\��)HGHUDO�5HSXEOLF�RI ������
*UHHFH ������
+RQJ�.RQJ ������
+XQJDU\ �����
,QGLD ������
,QGRQHVLD ������
,UHODQG ������
,WDO\ ������
/HEDQRQ ������
0DFHGRQLD��)<5�RI ������
0DOD\VLD ������
0DOWD ������
1HWKHUODQGV ������
1HZ�=HDODQG ������
3KLOLSSLQHV ������
3RODQG ������
6HUELD�DQG�0RQWHQHJUR��)<5V�RI �����
6LQJDSRUH �����
6RXWK�$IULFD ������
6UL�/DQND ������
8QLWHG�.LQJGRP �������
8QLWHG�6WDWHV�RI�$PHULFD ������
9LHWQDP ������
%RUQ�HOVHZKHUH�RYHUVHDV �������
1RW�VWDWHG �������
2YHUVHDV�YLVLWRU ������
7RWDO ���������
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7DEOH����
/DQJXDJH�6SRNHQ�DW�+RPH�RI�9LFWRULDQ�5HVLGHQWV�$JHG���\HDUV�DQG�RYHU�EDVHG
RQ������$%6�&HQVXV�GDWD

/DQJXDJH 3HUVRQV
6SHDNV�(QJOLVK�RQO\ ���������

6SHDNV�RWKHU�ODQJXDJH�
��$UDELF��LQFOXGLQJ�/HEDQHVH� ������
��$XVWUDOLDQ�LQGLJHQRXV�ODQJXDJHV ���

��&KLQHVH�ODQJXDJHV�
����&DQWRQHVH ������
����0DQGDULQ ������
����2WKHU ������
����7RWDO ������

��&URDWLDQ ������
��)UHQFK ������
��*HUPDQ ������
��*UHHN �������
��+XQJDULDQ �����
��,QGRQHVLDQ �����
��,WDOLDQ �������
��0DFHGRQLDQ ������
��0DOD\ �����
��0DOWHVH ������
��1HWKHUODQGLF ������
��3ROLVK ������
��3RUWXJXHVH �����
��5XVVLDQ ������
��6HUELDQ ������
��6SDQLVK ������
��7DJDORJ��)LOLSLQR� ������
��7XUNLVK ������
��9LHWQDPHVH ������
��2WKHU��D� �������
��7RWDO �������

1RW�VWDWHG �������
2YHUVHDV�9LVLWRU ������
7RWDO ���������

,W� LV� DOVR� XVHIXO� WR� FRQVLGHU� WKH� LVVXH� RI� LPPLJUDWLRQ� UDWHV� LQ� WKLV� GLVFXVVLRQ�� $V� DQ
LOOXVWUDWLRQ�RI�WKH�GUDPDWLF�YDULDWLRQV�LQ�LPPLJUDWLRQ�UDWHV�WR�$XVWUDOLD�RYHU�WKH�ODVW�WKUHH
GHFDGHV�� LW� LV�XVHIXO� WR�QRWH� WKDW������SHU�FHQW�RI�DUULYDOV� LQ������ZHUH� IURP�$VLD��7KH
FRUUHVSRQGLQJ�ILJXUH�LQ���������ZDV������SHU�FHQW��7KLV�KDV�QRZ�IDOOHQ�WR������SHU�FHQW
RI�DOO�VHWWOHU�DUULYDOV��6LPLODUO\�LQ�WKH�SHULRG������WR������WKH�SURSRUWLRQ�RI�*UHHN�VHWWOHU
DUULYDOV�ZDV������SHU�FHQW�RI�VHWWOHU�DUULYDOV��7KLV�IHOO�WR�����SHU�FHQW�LQ�WKH�SHULRG������WR
�����DQG�LV�QRZ�FXUUHQWO\�OHVV�WKDQ�D�SHUFHQWDJH�SRLQW�
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'LIIHUHQW� FXOWXUDO� JURXSV� ZLWKLQ� $XVWUDOLD� KDYH� TXLWH� GLIIHUHQW� DJH� SURILOHV� DV� D
FRQVHTXHQFH�RI�WKHVH�ZDYHV�RI�LPPLJUDWLRQ��6RXWKHUQ�(XURSHDQ�LPPLJUDQWV�WHQG�WR�EH
PXFK�ROGHU�WKDQ�$VLDQ�LPPLJUDQWV�

2I� WKH� 1RQ�(QJOLVK� 6SHDNLQJ� FRXQWULHV�� &KLQD�� 9LHWQDP�� +RQJ� .RQJ� DQG� WKH
3KLOLSSLQHV�RFFXSLHG�WKH�WRS�IRXU�LPPLJUDWLRQ�SRVLWLRQV�LQ�WKH�SHULRG������WR�������,W�LV
DOVR�XVHIXO�WR�QRWH�WKDW�PDQ\�SHRSOH�IURP�RWKHU�FRXQWULHV�RI�ELUWK�H�J��+RQJ�.RQJ�DUH�RI
&KLQHVH� FXOWXUDO� RULJLQ�� ,Q� QXPHULFDO� WHUPV�� SHRSOH� RI� &KLQHVH� FXOWXUDO� RULJLQ� DQG� WKH
9LHWQDPHVH� SHRSOH� DUH� PDMRU� FXOWXUDO� JURXSV� LQ� WKH� 9LFWRULDQ� SRSXODWLRQ�� DORQJ� ZLWK
SHRSOH� IURP� *UHHFH� DQG� ,WDO\�� <XJRVODYLD� DV� D� VLQJOH� HQWLW\� DOVR� XVHG� WR� EH� D� PDMRU
QXPHULFDO� JURXSLQJ��+RZHYHU�� SROLWLFDO� HYHQWV� LQ� WKH� )RUPHU�5HSXEOLF�PHDQ� WKDW� VXE�
JURXSV�KDYH�LQGHSHQGHQWO\�DVVHUWHG�WKHLU�FXOWXUDO�XQLTXHQHVV��,QGLYLGXDOO\�� WKHVH�JURXSV
DUH�QXPHULFDOO\�VPDOOHU�FRPSRQHQWV�RI�WKH�9LFWRULDQ�SRSXODWLRQ�

7KLV�LV�QRW�WR�GLVFRXQW�WKH�LPSRUWDQFH�RI�RWKHU�FXOWXUDO�JURXSV�DQG�WKHLU�FRQWULEXWLRQV�WR
9LFWRULD�DQG�$XVWUDOLD��EXW�LQ�VWULFW�QXPHULFDO�WHUPV��WKH�9LHWQDPHVH��&KLQHVH��*UHHN�DQG
,WDOLDQ�SHRSOHV�DUH�PDMRU�JURXSV��7KHVH�JURXSV�PHULW�FRQVLGHUDWLRQ�IRU�LQFOXVLRQ�ZLWKLQ
WKH� VSHFLILF� FXOWXUDO� JURXSV� WR� EH� FKRVHQ� IRU� PRUH� GHWDLOHG� VWXG\� LQ� 6WDJH� �� RI� WKLV
SURMHFW��EDVHG�RQ�WKH�VLPSOH�SRSXODWLRQ�SUHYDOHQFH�VHOHFWLRQ�PRGHO�

$1$/<6,6�2)�9&*$�&20081,7<�3$77(516�2)�*$0%/,1*�6859(<6
�*$0%/,1*�3$57,&,3$7,21�5$7(6�02'(/�

7KLV�VHFWLRQ�GHVFULEHV� WKH�RXWFRPHV�RI�DQDO\VHV�RI� WKH�9&*$�&RPPXQLW\�3DWWHUQV�RI
*DPEOLQJ�6XUYH\V��7KH�VXUYH\V�DUH�FRQGXFWHG�XQGHU�FRQWUDFW�IRU�WKH�9&*$�RQ�D�UHJXODU
EDVLV�LQ�RUGHU�WR�DQDO\VH�SDWWHUQV�LQ�FRPPXQLW\�SDUWLFLSDWLRQ�LQ�JDPEOLQJ�DFWLYLWLHV��7KH
VXUYH\V�SURYLGH�LPSRUWDQW�EHQFKPDUN�GDWD�FRQFHUQLQJ�WKH�SDUWLFLSDWLRQ�RI�9LFWRULDQV�LQ
JDPLQJ�DFWLYLW\�

7DEOHV����������DQG�����DUH�GHULYHG�IURP�D�FRPELQHG�GDWD�VHW�RI�UHVSRQVHV�WR�WKH�9&*$
FRPPXQLW\�JDPEOLQJ�SDWWHUQV�DQG�SHUFHSWLRQV� VXUYH\V�FRQGXFWHG�RYHU������������DQG
�����

7DEOH����
&RXQWU\�RI�%LUWK�E\�)UHTXHQF\�RI�3DUWLFLSDWLRQ�LQ�(*0�*DPEOLQJ�QRW�DW�WKH
&DVLQR

$XVWUDOLD *UHHFH ,WDO\ 0LGGOH�(DVW��HJ�
,VUDHO�,UDT�(J\SW�

9LHWQDP 3KLOLSSLQHV

0RUH�WKDQ���WLPHV�D�ZHHN �
��WR���WLPHV�D�ZHHN �� � �
2QFH�D�ZHHN ��� � � �
2QFH�D�IRUWQLJKW ��� � �
2QFH�D�PRQWK ��� � � � �
2QFH�HYHU\���WR���PRQWKV ��� � � � � �
(YHU\���PRQWKV ��� � �
2QFH�D�\HDU ��� � � �
/HVV�RIWHQ �� � � �
7RWDO ���� � �� � � �
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7DEOH����
&RXQWU\�RI�%LUWK�E\�)UHTXHQF\�RI�3DUWLFLSDWLRQ�LQ�(*0�*DPEOLQJ�DW�WKH�&DVLQR

$XVWUDOLD *UHHFH ,WDO\ 0LGGOH�(DVW��HJ�
,VUDHO�,UDT�(J\SW�

9LHWQDP 3KLOLSSLQHV

0RUH�WKDQ���WLPHV�D�ZHHN �
��WR���WLPHV�D�ZHHN �
2QFH�D�ZHHN � � �
2QFH�D�IRUWQLJKW �� � �
2QFH�D�PRQWK �� � � � �
2QFH�HYHU\���WR���PRQWKV ��� � � � �
(YHU\���PRQWKV ��� � � � � �
2QFH�D�\HDU ��� � � � �
/HVV�RIWHQ ��� � � � �
7RWDO ��� �� �� �� � �

7DEOH����
&RXQWU\�RI�%LUWK�E\�)UHTXHQF\�RI�3DUWLFLSDWLRQ�LQ�QRQ�(*0�*DPEOLQJ�DW�WKH
&DVLQR

$XVWUDOLD *UHHFH ,WDO\ 0LGGOH�(DVW��HJ�
,VUDHO�,UDT�(J\SW�

9LHWQDP 3KLOLSSLQHV

0RUH�WKDQ���WLPHV�D�ZHHN
��WR���WLPHV�D�ZHHN
2QFH�D�ZHHN � � �
2QFH�D�IRUWQLJKW � �
2QFH�D�PRQWK �� � � �
2QFH�HYHU\���WR���PRQWKV �� � � �
(YHU\���PRQWKV �� � � �
2QFH�D�\HDU �� � �
/HVV�RIWHQ �� � � �
7RWDO ��� � � � � �

7KH�WDEOHV�LOOXVWUDWH�WKH�VPDOO�QXPEHUV�RI�UHVSRQGHQWV�ERUQ�LQ�WKH�VHOHFWHG�FRXQWULHV�RI
ELUWK�ZKR�SDUWLFLSDWHG�LQ�WKH�VXUYH\V��,W�LV�LQWHUHVWLQJ�WR�QRWH�WKH�SURPLQHQFH�RI�$UDELF�
VSHDNLQJ�UHVSRQGHQWV�ZLWKLQ�WKHVH�WDEOHV��DOWKRXJK�WKH\�DUH�EDVHG�XSRQ�VPDOO�QXPEHUV�
7KH�WDEOHV�XQGHUSLQ�WKH�QHFHVVLW\�IRU�D�VWXG\�RI�VSHFLILF�FXOWXUDO�JURXSV��DV�VSHFLILHG� LQ
WKH�EULHI�IRU�WKLV�SURMHFW�
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7KH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� IXQGV� WKH� RSHUDWLRQ� RI� %UHDNHYHQ� 3UREOHP
*DPEOLQJ�6HUYLFHV� WKURXJKRXW� WKH�6WDWH�RI�9LFWRULD��$V�SDUW�RI� LWV� IXQGLQJ�DQG�VHUYLFH
DJUHHPHQWV�ZLWK�WKH�DJHQFLHV�SURYLGLQJ�WKHVH�VHUYLFHV��WKH�DJHQFLHV�DUH�UHTXLUHG�WR�FROOHFW
D�UDQJH�RI�GDWD�LQFOXGLQJ�WKH�GHPRJUDSKLF�DQG�VRFLDO�FKDUDFWHULVWLFV�RI�SUHVHQWLQJ�FOLHQWV�

,W�VKRXOG�EH�QRWHG��RI�FRXUVH��WKDW�SUHVHQWDWLRQV�WR�SUREOHP�JDPEOLQJ�VHUYLFHV�PD\�RFFXU
DW� GLIIHUHQW� UDWHV� DPRQJVW� SUREOHP� JDPEOHUV� LQ� GLIIHUHQW� FXOWXUDO� JURXSV�� 5HDVRQV� IRU
WKHVH� GLIIHUHQW� UDWHV� RI� SUHVHQWDWLRQV� PD\� LQFOXGH� GLIIHUHQW� SURSHQVLWLHV� WR� VHHN
DVVLVWDQFH�� GLIIHUHQFHV� LQ� DFFHVVLELOLW\� RI� VHUYLFHV� DQG� VR� RQ�� 1RWZLWKVWDQGLQJ� WKH
SRVVLELOLW\�RI�GLIIHUHQWLDO�UDWHV�RI�SUHVHQWDWLRQ��WKHUH�LV�OLWWOH�RU�QR�HYLGHQFH�WR�VXSSRUW�WKH
DVVHUWLRQ�WKDW�SUREOHP�JDPEOHUV�IURP�GLIIHUHQW�FXOWXUDO�JURXSV�SUHVHQW�DW�GLIIHUHQW�UDWHV
IRU� DVVLVWDQFH�ZLWK� WKHLU� SUREOHP��$V� DUJXHG� LQ� WKH� OLWHUDWXUH� DQDO\VLV� SUHVHQWHG� LQ� WKH
ILUVW� VHFWLRQ� RI� WKLV� UHYLHZ�� ORZ� SURSHQVLW\� WR� VHHN� DVVLVWDQFH� IRU� SUREOHPV� LV� DOVR� DQ
$QJOR�&HOWLF�FKDUDFWHULVWLF�

+RZHYHU��ZH�KDYH�TXLWH�JRRG�GDWD�DERXW� WKH�VRFLDO�DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI
WKRVH�SHRSOH�ZKR�GR�DFWXDOO\�SUHVHQW�WR�WKH�%UHDNHYHQ�VHUYLFHV��$QDO\VLV�RI�WKH��������
GDWD�SUHVHQWHG� LQ� WKH�%UHDNHYHQ� UHSRUWV� VKRZHG� WKDW�ZKLOH������SHU� FHQW�RI�9LFWRULDQV
ZHUH�ERUQ�RYHUVHDV�� ����� SHU� FHQW� RI� WKRVH�ZKR� VRXJKW�%UHDNHYHQ� VHUYLFHV�ZHUH� ERUQ
RYHUVHDV��7KH�DQDO\VLV�RI�%UHDNHYHQ�SUHVHQWDWLRQV�VKRZHG�WKDW�WKH�FRXQWU\�RI�ELUWK�GDWD
FORVHO\�PLUURUHG�WKDW�RI�WKH�*HQHUDO�9LFWRULDQ�SRSXODWLRQ��7KH�VDPH�WUHQG�ZDV�UHSHDWHG
LQ� WKH��������� DQDO\VHV�ZLWK� WKH�SURSRUWLRQ�RI�RYHUVHDV� ERUQ�%UHDNHYHQ� FOLHQWV� EHLQJ
�����SHU�FHQW��2QFH�DJDLQ��WKH�FRXQWULHV�RI�ELUWK�RI�SHRSOH�SUHVHQWLQJ�WR�WKH�%UHDNHYHQ
VHUYLFHV�FORVHO\�PDWFKHG�WKH�9LFWRULDQ�SRSXODWLRQ�SURILOH�

)RU�$ERULJLQDO�DQG�7RUUHV�6WUDLW�,VODQGHU�SHRSOHV��WKH�SUHVHQWDWLRQ�DW�%UHDNHYHQ�VHUYLFHV
ZDV�SURSRUWLRQDOO\� VPDOO�ZLWK�����SHU� FHQW�RI� FOLHQWV�EHLQJ� IURP� WKRVH� FXOWXUDO� JURXSV�
�����RI�WKH�9LFWRULDQ�SRSXODWLRQ�ZHUH�QRPLQDWHG�DV�EHLQJ�RI�$ERULJLQDO�DQG�7RUUHV�6WUDLW
,VODQGHU�RULJLQ�LQ�WKH������FHQVXV�

,I�ZH�PDNH�WKH�DVVXPSWLRQ�WKDW�WKH�SUREOHP�JDPEOHU�UDWH�LV�VWURQJO\�FRUUHODWHG�ZLWK�WKH
UDWH�RI�SUHVHQWDWLRQV�DW�WKH�%UHDNHYHQ�SUREOHP�JDPEOLQJ�VHUYLFHV��WKHQ�WKH�DERYH�GDWD�GR
QRW�SURYLGH�HYLGHQFH�IRU�GLIIHUHQFHV�LQ�WKH�UDWHV�RI�SUREOHP�JDPEOLQJ�EHWZHHQ�VSHFLILF
FXOWXUDO�JURXSV��+RZHYHU��WKLV�LQIHUHQFH�QHHGV�WR�EH�VXEMHFWHG�WR�WKH�HPSLULFDO�WHVW�WR�EH
RIIHUHG� E\� WKH� 6WDJH� �� VXUYH\�� $W� WKLV� SRLQW� ZH� KDYH� UHDVRQ�� DVLGH� IURP� DQHFGRWDO
HYLGHQFH�DULVLQJ�IURP�WKH�FRQVXOWDWLRQV�GHVFULEHG� LQ�6HFWLRQ���RI� WKLV� UHSRUW� WR�DVVXPH
WKDW�WKHUH�DUH�GLIIHUHQW�UDWHV�RI�SUREOHP�JDPEOHUV�DFURVV�FXOWXUDO�JURXSV��7KLV�GRHV�QRW
KHOS�LQ�ILQDOO\�GHWHUPLQLQJ�WKH�VHOHFWLRQ�RI�FXOWXUDO�JURXSV�IRU�PRUH�GHWDLOHG�VWXG\�LQ�WKH
VHFRQG�VWDJH�RI�WKH�SURMHFW�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

6(&7,21��
0(7+2'2/2*<�)25�7+(�6859(<�2)�63(&,),&

&8/785$/�*52836

7KH�SXUSRVH�RI�6WDJH���RI�WKLV�SURMHFW�ZDV�WR�SHUIRUP�WKH�GHVLJQDWHG�DFWLYLWLHV�UHVXOWLQJ
LQ�D�VHW�RI�UHFRPPHQGDWLRQV�DERXW�WKH�VSHFLILF�FXOWXUDO�JURXSV�WR�EH�LQFOXGHG�LQ�6WDJH��
IRU�IXUWKHU�DQG�PRUH�GHWDLOHG�VWXG\�

:H� DSSOLHG� WKUHH� GLIIHUHQW� VHOHFWLRQ� PRGHOV�� SRSXODWLRQ� SUHYDOHQFH�� SUHYDOHQFH� RI
JDPEOLQJ� SDUWLFLSDWLRQ� DQG� UDWHV� RI� SUREOHP� JDPEOLQJ� WR� LQIRUP� WKLV� GHFLVLRQ� DQG� WKH
UHFRPPHQGDWLRQV��7KH�VHOHFWLRQ�SURFHVV�ZDV�DOVR�LQIRUPHG�E\�WKH�FRQVXOWDWLRQV�

,Q�6WDJH����ZH�IRXQG�WKH�IROORZLQJ�

• 7KDW� $VLDQ� FXOWXUHV� LQFOXGLQJ� WKH� &KLQHVH� DQG� 9LHWQDPHVH� FXOWXUHV� QRZ� ILJXUH
SURPLQHQWO\� LQ� WKH� FRPSRVLWLRQ� RI� WKH� 1RQ�(QJOLVK� 6SHDNLQJ� %DFNJURXQG
FRPPXQLWLHV�ZLWKLQ�9LFWRULD��7KHVH�JURXSV�KDYH�JURZQ�ZLWK�D�VXVWDLQHG�LPPLJUDWLRQ
ZDYH�ZKLFK�UHSODFHG�WKH�SUHYLRXV� LPPLJUDWLRQ�ZDYHV�RI�*UHHN��,WDOLDQ�DQG�SHRSOHV
RI�WKH�IRUPHU�<XJRVODYLD�LQ�WKH�����V�DQG�����V�

 

• 7KDW� WKHUH� LV� QRW� VWURQJ� HYLGHQFH� RI� PDUNHG� GLIIHUHQFHV� LQ� SDUWLFLSDWLRQ� UDWHV� LQ
JDPEOLQJ�DFURVV�GLIIHUHQW�FXOWXUDO�JURXSV�

 

• 7KDW� WKHUH� LV� OLWWOH� HYLGHQFH� WR� VXSSRUW� WKH� DVVHUWLRQ� WKDW� GLIIHUHQW� FXOWXUDO� JURXSV
KDYH�GLIIHUHQW�UDWHV�RI�SUREOHP�JDPEOLQJ�

 

• 7KDW�� QRWZLWKVWDQGLQJ� GLVDJUHHPHQWV� DERXW� KRZ� ´SUREOHP� JDPEOLQJµ� RXJKW� WR� EH
GHILQHG��WKDW�EHWZHHQ���SHU�FHQW�DQG�WKUHH�SHU�FHQW�RI�WKH�9LFWRULDQ�SRSXODWLRQ�LV�DW
ULVN�RI�SUREOHP�JDPEOLQJ�DFWLYLW\�� ,Q�RWKHU�ZRUGV��PRVW�9LFWRULDQV�GR�QRW�GHYHORS
´SUREOHP�JDPEOLQJµ�EHKDYLRXU�

,Q�WHUPV�RI�WKH�LPSOLFDWLRQV�IRU�RXU�VXUYH\�VDPSOH�VHOHFWLRQ�LQ�6WDJH���RI�WKLV�SURMHFW��ZH
GLG�QRW�UHFRPPHQG�WKH�WDUJHWLQJ�RI�´SUREOHP�JDPEOHUVµ�DV�UHVSRQGHQWV��7KH�DLP�RI�WKH
VWXG\�ZDV�WR�LQYHVWLJDWH�WKH�LPSDFWV�RI�JDPLQJ�XSRQ�VSHFLILF�FXOWXUDO�JURXSV�DFURVV�WKH
HQWLUH� JURXSV�� QRW� WR� LQYHVWLJDWH� SUREOHP� JDPEOLQJ� SHU� VH�� &HUWDLQO\�� ZH� IRXQG� WKDW� D
SURSRUWLRQ� RI� WKRVH� VXUYH\HG� KDG� JDPEOLQJ� SUREOHPV� DQG� LW� LV� LQWHUHVWLQJ� WR� FRPSDUH
WKHVH�UDWHV�DQG�WKH�YLHZV�RI�WKH�FXOWXUDO�JURXSV�DERXW�WKHP�EXW�WKLV�LV�QRW�WKH�PDLQ�DLP
RI� WKH�SURMHFW��5DWKHU�� WKH�SXUSRVH�RI� WKLV� VWXG\� LV� WR�SURYLGH�DQ�RYHUDOO� DVVHVVPHQW�RI
JDPEOLQJ� LPSDFWV� XSRQ� VSHFLILF� FXOWXUDO� JURXSV�� DV� D�ZKROH�� QRW� VHOHFWHG� JURXSV� IURP
WKRVH� FXOWXUDO� JURXSV�� � $� IDLU� DVVHVVPHQW� RI� LPSDFWV� RI� JDPEOLQJ� PXVW� LQFRUSRUDWH
UHVSRQGHQWV�ZKR�PD\�QRW�HYHQ�JDPEOH�DQG�LW�LV�RXU�UHVSRQVLELOLW\�WR�DFFXUDWHO\�PHDVXUH
DQG�SUHVHQW�WKH�YLHZV�RI�WKHVH�SHRSOH�

:H�UHFRPPHQGHG�WKDW�WKH�WKUHH�VSHFLILF�FXOWXUDO�JURXSV�IRU� LQFOXVLRQ�LQ�6WDJH���RI�WKH
SURMHFW�EH�

• &KLQHVH�VSHDNHUV
• 9LHWQDPHVH��DQG
• *UHHN
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:H�PDGH�WKLV�UHFRPPHQGDWLRQ�EDVHG�RQ�WKH�SULQFLSOH�RI�GHVLUDELOLW\�RI�LQFOXGLQJ�JURXSV
WKDW� DUH�QXPHULFDOO\� VWURQJ�ZLWKLQ� WKH�9LFWRULDQ�SRSXODWLRQ� DQG� WKDW� DOVR� FRPH� IURP�D
FURVV� VHFWLRQ�RI�(XURSHDQ� DQG�$VLDQ� FXOWXUDO� JURXSV��:H�QRWH� WKDW� WKHVH� JURXSV�KDYH
EHHQ�SURPLQHQW� LQ�GLIIHUHQW�HUDV�RI� LPPLJUDWLRQ�WR�$XVWUDOLD�DQG�WKLV�SURYLGHV�D�XVHIXO
QDWXUDO�RSSRUWXQLW\�WR�FRPSDUH�JURXSV�ZLWK�GLIIHUHQW�SHULRGV�RI�WLPH�VLQFH�LPPLJUDWLRQ�
DV�ZHOO�DV�GLIIHUHQW�UHDVRQV�IRU�LW�

6XEVHTXHQW�WR�WKHVH�GHOLEHUDWLRQV��WKH�5HVHDUFK�&RPPLWWHH�RI�WKH�$XWKRULW\��RQ�WKH�EDVLV
RI�WKH�ILQGLQJV�IURP�6WDJH����GHFLGHG�WKDW�LW�ZDV�GHVLUDEOH�WR�H[SDQG�WKH�VWXG\�LQ�RUGHU�WR
LQFOXGH�D�IRXUWK�JURXS�LQ�WKH�VWXG\��7KLV�JURXS�ZDV�$UDELF�VSHDNHUV��2I�9LFWRULDQV������
SHU�FHQW�DUH�$UDELF�VSHDNLQJ���7KLV�JURXS�SURYLGHV�DQ�LQWHUHVWLQJ�FRPSDULVRQ�JURXS�ZLWK
WKH� RWKHUV�� EHFDXVH� LW� FRXOG� EH� DUJXHG� WR� EH� D� JURXS� ZKLFK� ZRXOG� KDYH� ORZ� UDWHV� RI
SDUWLFLSDWLRQ�LQ�JDPEOLQJ�DV�D�UHVXOW�RI�FXOWXUDO��HVSHFLDOO\�UHOLJLRXV��IDFWRUV��7KH�,VODPLF
IDLWK�GRHV�QRW� HQFRXUDJH� JDPEOLQJ��2I� FRXUVH��PDQ\�$UDELF� VSHDNLQJ�SHRSOH� DUH� IURP
&KULVWLDQ�DQG�RWKHU�UHOLJLRXV�EDFNJURXQGV�ZLWK�D�PRUH�UHOD[HG�YLHZ�RI�JDPEOLQJ�

,Q� WHUPV� RI� PHDVXULQJ� WKH� SDUWLFLSDWLRQ� DQG� H[SHULHQFHV� RI� VXUYH\� SDUWLFLSDQWV� LQ
JDPEOLQJ� DFWLYLWLHV�� ZH� SURSRVHG� WKDW� WKH� UHOHYDQW� LWHPV� EH� GUDZQ� IURP� WKH
TXHVWLRQQDLUHV� XVHG� LQ� WKH� 9&*$� VXUYH\V� RI� FRPPXQLW\� JDPEOLQJ� SDWWHUQV� DQG
SHUFHSWLRQV�� �7KLV�HQDEOHG� WKH�GLUHFW�FRPSDULVRQ�RI�RXWFRPHV� IURP�WKLV� VWXG\�DQG� WKH
SUHYLRXV�9&*$�VWXGLHV�RQ�NH\�SDUDPHWHUV�

6$03/(�6(/(&7,21�$1'�5(&58,70(17

7KH� VWXG\� VDPSOH� ZDV� VHOHFWHG� E\� D� YDULDWLRQ� RI� D� UDQGRP� DUHD� VDPSOLQJ� PHWKRG�
&XOWXUDO�3DUWQHUV�KDG�DYDLODEOH�WR�LW�� OLVWV�RI�WKH�PRVW�SUHYDOHQW�ODQJXDJH�VSHFLILF�QDPHV
ZLWKLQ� $XVWUDOLD�� :KHQ� FRPELQHG� ZLWK� WKH� HOHFWURQLF� ZKLWH� SDJHV� LW� LV� SRVVLEOH� WR
UDQGRPO\�VHOHFW�SHRSOH�IURP�WKH�WDUJHWHG�FXOWXUDO�JURXSV4��*LYHQ�WKDW�LW�ZDV�GHFLGHG�WKDW
WKH�WDUJHW�JURXSV�DUH�DOO�SHRSOH�IURP�WKH�VSHFLILF�FXOWXUDO�JURXSV�UDWKHU�WKDQ�WKRVH�ZKR
KDYH�KLJK� OHYHOV�RI�SDUWLFLSDWLRQ� LQ�JDPEOLQJ�DFWLYLW\�� WKLV� DSSURDFK�GHOLYHUHG� DFFHVV� WR
WKH� OHDVW� ELDVHG� FURVV� VHFWLRQ� RI� WKH� WDUJHW� FRPPXQLWLHV�� 7KLV� VDPSOLQJ� DSSURDFK� KDV
EHHQ� XVHG� E\� &XOWXUDO� 3DUWQHUV� $XVWUDOLD� DQG� RWKHU� OHDGLQJ� UHVHDUFK� RUJDQLVDWLRQV� LQ
PDQ\� VLPLODU� VWXGLHV�� 2I� FRXUVH�� DQ\� VDPSOLQJ� PHWKRG� KDV� SRWHQWLDO� ELDVHV� ZLWKLQ� LW�
$SSURDFKLQJ�FRPPXQLWLHV�YLD�FRPPXQLW\�JURXSV�PHDQV�WKDW�WKRVH�ZKR�DUH�QRW�DIILOLDWHG
ZLWK� WKH� JURXS� ZLOO� QRW� EH� DYDLODEOH� WR� SDUWLFLSDWH�� 6LPLODUO\�� DSSURDFKLQJ� SHRSOH� DW
YHQXHV�LV�OLNHO\�WR�DFFHVV�WKRVH�ZKR�DUH�OLNHO\�WR�XVH�WKH�YHQXH��:H�DUH�YHU\�FRPIRUWDEOH
ZLWK� WKH� VDPSOH� TXDOLW\� GHOLYHUHG� E\� WKH� SURSRVHG� PHWKRG�� :H� FRQVLGHU� WKDW� WKH
VDPSOLQJ�PHWKRG�SURYLGHG� WKH�PRVW� UHOLDEOH� DVVHVVPHQW� RI� JDPEOLQJ� SDUWLFLSDWLRQ� DQG
SHUFHSWLRQV�DPRQJVW�PHPEHUV�RI�WKH�WDUJHWHG�FXOWXUDO�JURXSV�

2WKHU� PHDVXUHV� ZHUH� WDNHQ� WR� HQVXUH� WKDW� UHVSRQVH� UDWHV� ZHUH� KLJK�� :HOO� WUDLQHG
PXOWLOLQJXDO� LQWHUYLHZHUV� ZHUH� XVHG� DQG� WKH� RSWLRQ� RI� RZQ� ODQJXDJH� LQWHUYLHZV� ZDV
RIIHUHG�WR�DOO�SDUWLFLSDQWV��7KH�UHVSRQGHQWV�ZHUH�FRQWDFWHG�E\�WHOHSKRQH�LQ�WKH�IROORZLQJ
RUGHU�RI�SUHIHUHQFH�

• (DUO\�HYHQLQJ�RQ�ZHHNQLJKWV��DQG�WKHQ�LI�WKH\�ZHUH�QRW�FRQWDFWHG�
• 2Q�:HHNHQGV��DQG�WKHQ�LI�WKH\�ZHUH�QRW�FRQWDFWHG�
                                                
4�2I�FRXUVH��D�VFUHHQLQJ�TXHVWLRQ�ZDV�HPSOR\HG�WR�HQVXUH�WKDW�WKH�UHVSRQGHQW�ZDV�LQGHHG�IURP�WKH
UHOHYDQW�WDUJHW�JURXS�
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• 'XULQJ�WKH�GD\�

7ZR� WKLUGV� RI� WKH� LQWHUYLHZV� ZHUH� FRQGXFWHG� LQ� HDUO\� ZHHNQLJKW� HYHQLQJV� ZLWK� WKH
EDODQFH�HTXDOO\�GLVWULEXWHG�EHWZHHQ�WKH�RWKHU�WZR�FDWHJRULHV�

,W� ZDV� SURSRVHG� WR� RIIHU� WKH� PDMRULW\� RI� WKH� LQWHUYLHZV� E\� WHOHSKRQH� EXW� ZLWK� D
SURSRUWLRQ� RI� IDFH� WR� IDFH� LQWHUYLHZV� LI� SHRSOH�ZDQWHG� WKHP�� ,Q� WKH� SLORW� VWDJH� RI� WKH
TXHVWLRQQDLUH�����IDFH�WR�IDFH�LQWHUYLHZV����IRU�HDFK�ODQJXDJH�JURXS��ZHUH�FRQGXFWHG��,W
ZDV� LQWHQGHG� WKDW� VL[� KXQGUHG� SDUWLFLSDQWV� ����� LQ� HDFK� JURXS�� ZRXOG� EH� LQWHUYLHZHG
XVLQJ�&RPSXWHU�$VVLVWHG�7HOHSKRQH�,QWHUYLHZ��&$7,��SURFHGXUHV��2I�WKHVH�����SHU�FHQW
����WRWDO�����LQ�HDFK�ODQJXDJH�JURXS��SDUWLFLSDWHG�LQ�D�IDFH�WR�IDFH�IROORZ�XS�LQWHUYLHZ��$V
GLVFXVVHG�ODWHU��WKH�DFWXDO�DFKLHYHG�VDPSOHV�ZHUH�����IRU�WKH�LQLWLDO�LQWHUYLHZV�DQG����IRU
WKH�IROORZ�XS�LQWHUYLHZV�

:H�HOHFWHG�IRU�&$7,�IRU�WKH�PDMRULW\�RI�LQWHUYLHZV��IRU�WKH�IROORZLQJ�UHDVRQV�

)LUVW��WDUJHWLQJ�RI�WKH�EURDGHU�FRPPXQLWLHV�ZLWKLQ�WKH�VSHFLILF�FXOWXUDO�JURXSV�UDWKHU�WKDQ
RQO\�KLJK�JDPEOLQJ�SDUWLFLSDWLRQ�JURXSV�PHDQW� WKDW�DSSURDFK�YLD�JDPEOLQJ�YHQXHV�ZDV
QRW� D� VHQVLEOH� RSWLRQ��7KLV�ZRXOG� KDYH� VHULRXVO\� ELDVHG� WKH� VDPSOH� IRU� WKH� GHVLJQDWHG
WDUJHW� JURXS�� :H� FRQVLGHUHG� WKDW� WKH� LQLWLDO� UHFUXLWPHQW� DSSURDFK� ZDV� EHVW� PDGH� YLD
WHOHSKRQH� IRU� WKH� VDPSOH��$V�D�JHQHUDO�SULQFLSOH�� LW� LV�QRW�ZLVH� WR� LQWURGXFH�GHOD\V� DQG
SURFHGXUDO�VWHSV�ZLWKLQ�WKH�SURFHVV�RI�UHFUXLWPHQW�DQG�SDUWLFLSDWLRQ��:H�WKRXJKW�LW�ZLVH
WR�XVH�&$7,��JLYHQ�WKDW�WKH�LQLWLDO�DSSURDFK�ZDV�YLD�WHOHSKRQH��WR�PD[LPLVH�SDUWLFLSDWLRQ
DQG� PLQLPLVH� VDPSOH� ELDV� LQWURGXFHG� E\� GURS�RXW�� ,I� SDUWLFLSDQWV� ZLVKHG� WR� EH
LQWHUYLHZHG�IDFH�WR�IDFH��WKHQ�WKH\�ZHUH�DFFRPPRGDWHG��2XU�H[SHULHQFH�KDV�VKRZQ�XV�LQ
RWKHU�FRQWH[WV�WKDW�WKLV�ZDV�OLNHO\�WR�EH�D�PLQRULW\��7KHUH�LV�JHQHUDOO\�D�VWURQJ�SUHIHUHQFH
WR�JHW�WKH�LQWHUYLHZ�RYHU�ZLWK��:H�IRXQG�WKLV�WR�EH�WKH�FDVH�LQ�WKH�SUHVHQW�VWXG\�ZLWK�QR
UHVSRQGHQWV�HOHFWLQJ�IRU�D�IDFH�WR�IDFH�LQWHUYLHZ�

7KHUH� LV�QRZ�D�JURZLQJ� OLWHUDWXUH�DERXW� WKH� UHODWLYH�PHULWV�RI� WHOHSKRQH�YHUVXV� IDFH� WR
IDFH�LQWHUYLHZLQJ��,W�XVHG�WR�EH�WKH�FRQYHQWLRQDO�ZLVGRP�WKDW�IDFH�WR�IDFH�LQWHUYLHZV�ZHUH
DQ�LQKHUHQWO\�EHWWHU�PHWKRG�RI�JDWKHULQJ�GDWD�DQG�WKDW�WHOHSKRQH�LQWHUYLHZLQJ�ZDV�VHHQ
DV�D�FKHDS�EXW� LQIHULRU� DSSURDFK��7KLV� LV�QR� ORQJHU� WKH�FRQYHQWLRQDO�ZLVGRP��7KHUH� LV
VRPH�HYLGHQFH� WKDW�� UDWKHU� WKDQ�GLVFORVXUH�EHLQJ�EHWWHU�ZLWKLQ�D� IDFH� WR� IDFH� LQWHUYLHZ�
WKH�UHODWLYH�DQRQ\PLW\�RI�D�WHOHSKRQH�LQWHUYLHZ�PD\�OHDG�WR�JUHDWHU�GLVFORVXUH��$�UHFHQW
VRPHZKDW�FHOHEUDWHG�H[DPSOH�RI�WKLV�VLWXDWLRQ�RFFXUUHG�ZKHQ�WKH�$XVWUDOLDQ�%XUHDX�RI
6WDWLVWLFV�FKDQJHG�RYHU�IURP�IDFH�WR�IDFH�LQWHUYLHZV�WR�WHOHSKRQH�LQWHUYLHZV�LQ�LWV�ODERXU
IRUFH�SDUWLFLSDWLRQ�VWXGLHV�LQ�������7KHUH�ZDV�D�ZLGHO\�UHSRUWHG�´VWDWLVWLFDOµ�EOLS��ZKHUH
WKH� DSSDUHQW� XQHPSOR\PHQW� UDWH� VXGGHQO\� LQFUHDVHG�� ,W� ZDV� DVVXPHG� WKDW� WKH� VXGGHQ
LQFUHDVH�ZDV�LQ�SDUW�DVVRFLDWHG�ZLWK�D�JUHDWHU�SURSHQVLW\�IRU�UHVSRQGHQWV�WR�GHFODUH�WKDW
WKH\� ZHUH� XQHPSOR\HG�� $SSDUHQWO\�� GLVFORVXUH� RI� XQHPSOR\PHQW� LQ� D� IDFH� WR� IDFH
LQWHUYLHZ�ZDV�PRUH�HPEDUUDVVLQJ�WR�VRPH�SDUWLFLSDQWV�

7KH�SDUDPRXQW�FRQVLGHUDWLRQ�LQ�WKH�GHVLJQ�RI�RXU�DSSURDFK�WR�WKLV�SURMHFW�ZDV�WR�HQVXUH
WKDW� ERWK� VDPSOH� DQG� UHVSRQVH� ELDV� DUH�PLQLPLVHG�� 7KH� XVH� RI� UDQGRP� DUHD� VDPSOLQJ
PHWKRGV�SURYLGHG�D�KLJK�TXDOLW\�LQLWLDO�WDUJHW�VDPSOH��7KH�XVH�RI�PXOWLOLQJXDO�LQWHUYLHZHUV
DQG� IOH[LELOLW\� LQ� HQJDJHPHQW�ZLWK� WKH� SURVSHFWLYH� UHVSRQGHQWV� DOVR�PLQLPLVHG� VDPSOH
ELDV�WKURXJK�ORZ�UDWHV�RI�GURS�RXW�IURP�WKH�VDPSOH�

:H�QRZ�WXUQ�WR�WKH�UHVXOWV�RI�WKH�VXUYH\�
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OVERVIEW OF RESULTS

7KH� VXUYH\� FRQGXFWHG� LQ� VWDJH� �� RI� WKLV� SURMHFW� LQYROYHG� ���� UHVSRQGHQWV� GLVWULEXWHG
DFURVV�WKH�IRXU�VSHFLILF�FXOWXUDO�JURXSV�FKRVHQ�IRU�WKH�VWXG\�GHVLJQ�

7KH� ORJLF� EHKLQG� WKH� VHSDUDWLRQ� RI� WKH� VXUYH\� LWHPV� LQWR� WKH� DUHDV� FKRVHQ� IRU
SUHVHQWDWLRQ�RI�WKH�VXUYH\�UHVXOWV�LV�WKH�PRGHO�RI�JDPEOLQJ�RXWFRPHV�DQG�FRQVHTXHQFHV
SURSRVHG�HDUOLHU�LQ�WKLV�UHSRUW��)ROORZLQJ�WKH�SUHVHQWDWLRQ�RI�JHQHUDO�GHPRJUDSKLF�GDWD�
GDWD� DUH� SUHVHQWHG� FRQFHUQLQJ� SURSHQVLW\� DQG� DWWLWXGHV� WR� JDPEOLQJ�� JDPEOLQJ
SDUWLFLSDWLRQ�DQG�EHOLHIV�FRQFHUQLQJ�WKH�LPSDFWV�RI�JDPEOLQJ��6RPH�DQDO\VHV�FRQFHUQLQJ
WKH�YDOLGDWLRQ�RI�WKH�PRGHO�XVLQJ�PXOWLYDULDWH�PHWKRGV�DUH�DOVR�SUHVHQWHG�

7KH� ILUVW� VHFWLRQ�RI� WKLV� FKDSWHU�GHVFULEHV� WKH�GHPRJUDSKLF� FKDUDFWHULVWLFV�RI� WKH� VWXG\
VDPSOH�IRU�HDFK�RI�WKH�FXOWXUDO�JURXSV��7KH�PDLQ�ILQGLQJV�ZHUH�WKDW�WKH�VWXG\�VDPSOH�

• &RPSULVHG����SHU�FHQW�IHPDOH�UHVSRQGHQWV�
• +DG�YDULHG�(QJOLVK�IOXHQF\�ZLWK������SHU�FHQW�VSHDNLQJ�(QJOLVK�ZHOO�RU�YHU\�ZHOO�
• 0RVWO\�SUHIHUUHG�WR�KDYH�WKH�LQWHUYLHZV�FRQGXFWHG�LQ�WKHLU�FRPPXQLW\�ODQJXDJH�ZLWK

WKLV�PRVW�SURQRXQFHG�LQ�&KLQHVH�VSHDNLQJ�UHVSRQGHQWV�
• +DG�D�EURDG�DJH�GLVWULEXWLRQ�
• :HUH�PRVWO\�PDUULHG�������SHU�FHQW��
• +DG�ZLGHO\�YDULHG�KRXVHKROG�VWUXFWXUHV��ZLWK�&KLQHVH�VSHDNLQJ�UHVSRQGHQWV�KDYLQJ

YHU\�IHZ�FKLOGUHQ�LQ�WKHLU�KRXVHKROGV�
• +DG�YDULHG�ZRUN�DUUDQJHPHQWV�ZLWK����SHU�FHQW�LQ�IXOO�WLPH�ZRUN����SHU�FHQW�LQ�SDUW

WLPH�ZRUN�����SHU�FHQW�LQ�VWXG\�DQG����SHU�FHQW�ZHUH�SHQVLRQHUV�
• :HUH�PRVWO\�ERUQ�RYHUVHDV�����SHU�FHQW��
• +DG�OLYHG�LQ�$XVWUDOLD�IRU���\HDUV�RU�ORQJHU�����SHU�FHQW��
• +DG�ZLGHO\�YDULHG�UHOLJLRXV�EDFNJURXQGV�LQFOXGLQJ�&KULVWLDQ�����SHU�FHQW���%XGGKLVW

����SHU�FHQW��DQG�0RVOHP����SHU�FHQW���DQG
• +DG�ZLGHO\�YDULHG�LQFRPHV�

7KH� VHFRQG� VHFWLRQ� RI� WKLV� FKDSWHU� GHVFULEHV� WKH� UHVSRQGHQWV·� DWWLWXGHV� WR� JDPEOLQJ
DFWLYLWLHV��7KH�VWXG\�VDPSOH�

• 5DWHG� OHLVXUH� DFWLYLWLHV� RWKHU� VXFK� DV� YLVLWLQJ� IDPLO\� DQG� IULHQGV� DV� PXFK� PRUH
DSSHDOLQJ�WKDQ�JDPEOLQJ�

• &LWHG�IXQ�DQG�H[FLWHPHQW�����SHU�FHQW��� WKULOO�RI�ZLQQLQJ�����SHU�FHQW���ERUHGRP�RU
ORQHOLQHVV�����SHU�FHQW��DQG�WHVWLQJ�WKHLU�OXFN�����SHU�FHQW��DV�WKH�PDLQ�DWWUDFWLRQV�RI
JDPEOLQJ��DQG

• ����SHU�FHQW��FLWHG�´JDPEOLQJ�PD\�FDXVH�SUREOHPVµ�DV�D�UHDVRQ�ZK\�SHRSOH�PD\�QRW
OLNH�WR�JDPEOH�

7KH� QH[W� VHFWLRQ� RI� WKH� FKDSWHU� GHVFULEHV� SDUWLFLSDWLRQ� LQ� JDPEOLQJ� DFWLYLWLHV� E\� WKH
UHVSRQGHQWV��,W�ZDV�IRXQG�WKDW�
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• 5DWHV�RI�SDUWLFLSDWLRQ�LQ�JDPEOLQJ� LQ�DOO�FXOWXUDO�JURXSV�ZDV�JHQHUDOO\� ORZHU�WKDQ� LQ
WKH� 9LFWRULDQ� FRPPXQLW\�� DV� HYLGHQFHG� E\� WKH� $XWKRULW\·V� &RPPXQLW\� 3DWWHUQV
6XUYH\V�UHVXOWV�

• 7KH�DPRXQWV�RI� WLPH� VSHQW� LQ�JDPEOLQJ�ZLWKLQ� WKH� VSHFLILF� FXOWXUDO� JURXSV� VWXGLHG
PDWFKHG�WKRVH�RI�WKH�9LFWRULDQ�FRPPXQLW\�

• 7KDW� WKH� GROODU� DPRXQWV� RXWOD\HG� E\� WKH� UHVSRQGHQWV� IURP� WKH� VSHFLILF� FXOWXUDO
JURXSV� ZHUH� VXEVWDQWLDOO\� KLJKHU� WKDQ� WKH� 9LFWRULDQ� FRPPXQLW\� RXWOD\V�� $UDELF
UHVSRQGHQWV� RXWOD\HG� DQ� DYHUDJH� RI� ����� &KLQHVH� UHVSRQGHQWV� ����� *UHHN
UHVSRQGHQWV� ����� DQG�9LHWQDPHVH� ����SHU�ZHHN� FRPSDUHG� WR� ���SHU�ZHHN� IRU� WKH
9LFWRULDQ�FRPPXQLW\��7KH�*UHHN�PHDQ�YDOXHV�ZHUH�VNHZHG�E\�KLJK�UROOHUV�

• 7KDW�JDPHV�RI�OXFN�DQG�FKDQFH�ZHUH�SUHIHUUHG�E\�DOO�FXOWXUDO�JURXSV�RYHU�JDPHV�RI
VNLOO��DQG

• 7KDW�9LHWQDPHVH�UHVSRQGHQWV�ZHUH�PRUH�OLNHO\�WKDQ�RWKHU�UHVSRQGHQWV�WR�IXQG�WKHLU
JDPEOLQJ�IURP�VRXUFHV�WKDW�ZRXOG�EH�QRUPDOO\�FRQVLGHUHG�QRQ�GLVSRVDEOH�LQFRPH�

7KH�QH[W�VHFWLRQ�RI�WKLV�FKDSWHU�SUHVHQWV�ILQGLQJV�FRQFHUQLQJ�WKH�XVH�DQG�SHUFHSWLRQV�RI
WKH�&URZQ�&DVLQR��,W�ZDV�IRXQG�WKDW�

• 0RVW�UHVSRQGHQWV�����SHU�FHQW��KDG�YLVLWHG�&URZQ�&DVLQR�DQG����SHU�FHQW�KDG�YLVLWHG
WKH�JDPLQJ�DUHDV�DW�WKH�&DVLQR�

• 7KDW�WKRVH�ZKR�KDG�QRW�YLVLWHG�&URZQ�&DVLQR�ZHUH�QRW�LQWHUHVWHG�LQ�LW��DQG
• 7KDW�´+DYLQJ�DOO�WKH�HQWHUWDLQPHQW�,�QHHG�XQGHU�RQH�URRI�´�ZDV�D�PDMRU�DWWUDFWLRQ�DV

ZDV� WKH� &DVLQR� EHLQJ� ´JODPRURXV� DQG� WKULOOLQJµ� DQG� WKH� VWDII� EHLQJ� ´IULHQGO\� DQG
FRXUWHRXVµ�

7KH�QH[W� VHFWLRQ�RI� WKH� UHSRUW�SUHVHQWV�GDWD� FRQFHUQLQJ� WKH�XVH�RI�(OHFWURQLF�*DPLQJ
0DFKLQHV��,W�ZDV�IRXQG�WKDW�

• 0RVW� UHVSRQGHQWV� VWDWHG� WKDW� WKH\� GLG� QRW� YLVLW� YHQXHV� ZLWK� (*0V� VSHFLILFDOO\� WR
JDPEOH��DQG

• 7KDW�PRVW�YLVLWV�WR�(*0�YHQXHV�DOVR�LQYROYHG�RWKHU�DFWLYLWLHV�DV�ZHOO�DV�JDPEOLQJ�

7KH� QH[W� VHFWLRQ� RI� WKH� UHSRUW� SUHVHQWV� GDWD� FRQFHUQLQJ� SHUFHSWLRQV� RI� GLIILFXOWLHV
DVVRFLDWHG�ZLWK�H[FHVVLYH�JDPEOLQJ��,W�ZDV�IRXQG�WKDW�

• ���SHU�FHQW�RI�UHVSRQGHQWV�UHSRUWHG�WKDW�WKH\�RU�D�IDPLO\�PHPEHU�KDG�H[SHULHQFHG�D
JDPEOLQJ�SUREOHP��DQG

• ��SHU�FHQW�KDG�H[SHULHQFHG�WKLV�SUREOHP�LQ�WKH�ODVW�VL[�PRQWKV�

7KH� QH[W� VHFWLRQ� RI� WKH� UHSRUW� SUHVHQWV� WKH� RXWFRPHV� RI� WKH� 6RXWK� 2DNV� *DPEOLQJ
6FUHHQ�� DQ� LQWHUQDWLRQDOO\� UHFRJQLVHG� WRRO�GHVLJQHG� WR�DVVHVV�ZKHWKHU� UHVSRQGHQWV�KDYH
JDPEOLQJ�SUREOHPV��,W�ZDV�IRXQG�WKDW�

• 7KHUH�ZHUH�UHODWLYHO\�KLJK�UDWHV�RI�SRVLWLYH�UHVSRQVHV�WR�62*6�LWHPV�LQGLFDWLQJ�WKDW
JDPEOLQJ�SUREOHPV�ZHUH�SUHYDOHQW�ZLWKLQ�WKH�UHVSRQGHQW�VDPSOH�

• 7KLV�ZDV� FRQILUPHG� E\� DQDO\VLV� RI� WKH� 62*6� WRWDO� VFRUHV�� $� VFRUH� RI� �� SRLQWV� RU
DERYH� LV� FRQVLGHUHG� WR� UHIOHFW� SUREOHP� JDPEOLQJ�� &RPSDUHG� WR� D� 9LFWRULDQ
FRPPXQLW\� SUHYDOHQFH� RI� ���� SHU� FHQW�� WKH� UDWHV� DPRQJVW� WKH� UHVSRQGHQWV� ZHUH
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UHVSHFWLYHO\����SHU�FHQW�IRU�$UDELF�VSHDNHUV�����SHU�FHQW�IRU�&KLQHVH����SHU�FHQW�IRU
*UHHN�DQG����SHU�FHQW�IRU�WKH�9LHWQDPHVH�UHVSRQGHQWV�

7KH�QH[W�VHFWLRQ�RI�WKH�UHSRUW�SUHVHQWV�DQDO\VHV�RI�UHVSRQVHV�WR�RSLQLRQ�TXHVWLRQV�DERXW
JDPEOLQJ��7KH�SULQFLSDO�ILQGLQJV�ZHUH�WKDW�

• 7KH�UHVSRQGHQWV�ZHUH�OHVV�IDYRXUDEO\�GLVSRVHG�WRZDUGV�JDPEOLQJ�WKDQ�WKH�9LFWRULDQ
FRPPXQLW\�LQ�JHQHUDO�

• ���SHU�FHQW�RI�UHVSRQGHQWV�FRQVLGHUHG�JDPEOLQJ�WR�EH�WRR�ZLGHO\�DFFHVVLEOH�
• ��� SHU� FHQW� RI� UHVSRQGHQWV� FRQVLGHUHG� WKDW� JDPEOLQJ� UHODWHG� SUREOHPV� KDYH

ZRUVHQHG�
• ���SHU�FHQW�RI�UHVSRQGHQWV�EHOLHYHG�WKDW�SRNHU�PDFKLQH�QXPEHUV�VKRXOG�EH�UHGXFHG�
• ��SHU�FHQW�RI�UHVSRQGHQWV�EHOLHYHG�WKDW�´JDPEOLQJ�GRHV�PRUH�JRRG� � WKDQ�KDUP�IRU

RXU�FRPPXQLW\µ��DQG�WKDW
• ���SHU�FHQW�RI�UHVSRQGHQWV�UHSRUWHG�WKDW�WKDW�ZRXOG�VHH�QR�RQH�RU�ZRXOG�QRW�NQRZ

ZKRP�WKH\�ZRXOG�VHH�LI�WKH\�KDG�D�JDPEOLQJ�SUREOHP�

7KHVH� ILJXUHV� VWDQG� LQ� FRQWUDVW� WR� WKH� UDWHV� RI� SDUWLFLSDWLRQ� LQ� JDPEOLQJ� E\� WKH� VDPH
UHVSRQGHQWV�

,QWHUHVWLQJO\�� �����SHU� FHQW�RI� UHVSRQGHQWV� VWDWHG� WKDW� LQFUHDVHG� DYDLODELOLW\�RI� OHJDOLVHG
JDPEOLQJ� LQ� 9LFWRULD� KDG� KDG� QR� HIIHFW� XSRQ� WKHP� SHUVRQDOO\� EXW� PRVW� ZHUH� DEOH� WR
LGHQWLI\�LPSDFWV�XSRQ�WKHLU�FRPPXQLW\�

7KH� QH[W� VHFWLRQ� RI� WKH� UHSRUW� GLVFXVVHV� WKH� YDOLGDWLRQ� RI� WKH� PRGHO� RI� JDPEOLQJ
RXWFRPHV�DQG�FRQVHTXHQFHV�SURSRVHG�LQ�WKH�VWXG\��7KH�PRGHO�SURYLGHV�PRGHUDWH�OHYHO
SUHGLFWLRQV�RI�WKH�62*6�DQG�DQQXDO�RXWOD\V�RQ�JDPEOLQJ�YDULDEOHV�

DETAILED RESULTS TABLES

,Q� WKLV� VHFWLRQ� RI� WKH� UHSRUW�ZH� SUHVHQW� GHWDLOHG� UHVXOWV� WDEOHV� IRU� DOO� YDULDEOHV� EURNHQ
GRZQ� E\� FXOWXUDO� JURXSV� IRU� DOO� DQDO\VHV�� ,Q� DOO� WKH� WDEOHV� ZH� KDYH� SUHVHQWHG� UDZ
IUHTXHQFLHV�RI�UHVSRQVHV�DQG�UHVSRQGHQWV�ZLWK�PDUJLQDO�WRWDOV��7KLV�HQDEOHV�WKH�UHDGHU�WR
VHH�WKH�H[DFW�QXPEHUV�XSRQ�ZKLFK�WKH�DQDO\VHV�DQG�WKHLU�LQWHUSUHWDWLRQV�DUH�EDVHG�DQG�WR
UHDGLO\�VXP�GLIIHULQJ�GDWD�SRLQWV�DFFRUGLQJ�WR�WKHLU�VSHFLILF�QHHGV��,Q�WKH�DFFRPSDQ\LQJ
WH[W� ZH� KDYH� XVHG� SHUFHQWDJHV� ZKHUH� QHFHVVDU\� WR� H[SHGLWH� H[SODQDWLRQ� RI� WKH� GDWD�
:KHUH�9LFWRULDQ�SRSXODWLRQ�FKDUDFWHULVWLFV�DUH�UHIHUUHG�WR�LQ�WKH�UHVXOWV��WKHVH�DUH�GHULYHG
IURP� 9LFWRULDQ� DQDO\VHV� RI� WKH� ����� FHQVXV� VXSSOLHG� E\� WKH� $XVWUDOLDQ� %XUHDX� RI
6WDWLVWLFV�
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'(02*5$3+,&�&+$5$&7(5,67,&6�2)�5(6321'(176

7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�5HVSRQGHQW�*HQGHU��Q ����

*HQGHU &XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

0DOH �� �� �� �� ���
)HPDOH ��� �� �� �� ���
7RWDO ��� ��� ��� ��� ���

7DEOH����� VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�5HVSRQGHQW�*HQGHU��7KHUH
ZDV� D� VOLJKW� RYHU�UHSUHVHQWDWLRQ� RI� IHPDOH� UHVSRQGHQWV� ���� SHU� FHQW�� LQ� WKH� VDPSOH
FRPSDUHG�WR�WKH�9LFWRULDQ�SRSXODWLRQ�YDOXH�RI����SHU�FHQW��7KLV�ZDV�PRVW�SURQRXQFHG�LQ
WKH�$UDELF�VSHDNLQJ�JURXS�

7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�(QJOLVK�)OXHQF\��Q ����

+RZ�ZHOO�GR
\RX�VSHDN
(QJOLVK"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
1RW�DW�DOO �� � �� �� ��
$�OLWWOH �� �� �� �� ���
:HOO �� �� �� �� ���
9HU\�ZHOO �� �� �� �� ���
7RWDO ��� ��� ��� ��� ���

7DEOH����� VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�(QJOLVK�)OXHQF\��:KLOH� WKH
KLJKHVW�SURSRUWLRQV�RI�SHRSOH�ZKR�VSRNH�(QJOLVK�´YHU\�ZHOOµ�FDPH�IURP�WKH�*UHHN����
SHU� FHQW�� DQG� $UDELF� VSHDNLQJ� JURXSV� ���� SHU� FHQW��� WKH� &KLQHVH� ���� SHU� FHQW�� DQG
9LHWQDPHVH� VSHDNLQJ� ���� SHU� FHQW�� UHVSRQGHQWV� ZHUH� PXFK� OHVV� OLNHO\� WR� FKRRVH� WKLV
FDWHJRU\�

7KHVH�UHVXOWV�ZHUH�DOVR�UHIOHFWHG�LQ�WKH�FKRLFH�RI�ODQJXDJH�IRU�WKH�LQWHUYLHZ�PDGH�E\�WKH
UHVSRQGHQWV�DV�LV�VKRZQ�LQ�7DEOH�����EHORZ�
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7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�3UHIHUUHG�/DQJXDJH�IRU�,QWHUYLHZ��Q ����

:RXOG�\RX�OLNH�WR
FRQGXFW�WKH
LQWHUYLHZ�LQ�D
ODQJXDJH�RWKHU
WKDQ�(QJOLVK"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV �� ��� �� ��� ���
1R��(QJOLVK� ��� � �� �� ���
7RWDO ��� ��� ��� ��� ���

7KH�UDWHV�RI�VHOHFWLRQ�IRU�WKH�LQWHUYLHZ�WR�EH�FRQGXFWHG�LQ�0DQGDULQ�RU�&DQWRQHVH�ZHUH
UHPDUNDEOH�ZLWK�RQO\������SHU�FHQW��RI�UHVSRQGHQWV�HOHFWLQJ�WR�EH�LQWHUYLHZHG�LQ�(QJOLVK�
$UDELF� VSHDNHUV� ZHUH� WKH� PRVW� OLNHO\� WR� RSW� IRU� WKHLU� LQWHUYLHZV� WR� EH� FRQGXFWHG� LQ
(QJOLVK�����SHU�FHQW�RI�WKH�$UDELF�UHVSRQGHQWV��

7DEOH� ���� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� $JH� *URXS�� 7KH� DJH
GLVWULEXWLRQV� UHIOHFW� WKH� LPPLJUDWLRQ� ´ZDYHVµ� LQ� ZKLFK� WKH� GLIIHUHQW� FXOWXUDO� JURXSV
LQFOXGHG�LQ�WKLV�VWXG\�DUULYHG�LQ�$XVWUDOLD��7KH�&KLQHVH�DQG�9LHWQDPHVH�JURXSV�VKRZHG�D
PXFK�KLJKHU�SURSRUWLRQ�RI�\RXQJHU�DGXOWV��ZKHUHDV�WKH�*UHHN�DQG�$UDELF�JURXSV�KDG�D
PXFK�KLJKHU�SURSRUWLRQ�RI�UHVSRQGHQWV�DJHG�RYHU����\HDUV�

7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�$JH�*URXS��Q ����

$JH�JURXS�LQ
\HDUV

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
�� � � � � �
�� � � � � ��
����� �� �� �� �� ��
����� �� �� �� �� ��
����� �� �� �� �� ��
����� �� �� �� �� ��
����� �� �� �� �� ��
����� �� �� �� �� ��
����� �� � �� �� ��
����� � � �� � ��
����� �� � �� � ��
����� � � �� � ��
!�� � � �� � ��
5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

7DEOH�����VKRZV�WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�0DULWDO�6WDWXV��7KH�PDMRULW\
RI� UHVSRQGHQWV� ���� SHU� FHQW�� ZHUH� LQ� PDUULHG� RU� GH� IDFWR� UHODWLRQVKLSV�� +LJKHU
SURSRUWLRQV� RI� $UDELF� DQG� *UHHN� UHVSRQGHQWV� ZHUH� GLYRUFHG�� ZLGRZHG� RU� VHSDUDWHG
WKDQ� WKH� RWKHU� JURXSV� EXW� WKLV� LV� MXVW� DV� OLNHO\� WR� EH� D� IXQFWLRQ� RI� WKH� GLIIHUHQW� DJH
SURILOHV�RI�WKHVH�JURXSV�UDWKHU�WKDQ�D�FXOWXUDOO\�UHODWHG�ILQGLQJ�
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7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�0DULWDO�6WDWXV��Q ����

0DULWDO�VWDWXV &XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

0DUULHG��GHIDFWR ��� ��� ��� ��� ���
'LYRUFHG�
ZLGRZHG�
VHSDUDWHG

�� � �� � ��

(QJDJHG�
SODQQLQJ�WR
PDUU\��VLQJOH

�� �� �� �� ���

5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

7DEOH� ���� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� +RXVHKROG� 6WDWXV�� 7KH
&KLQHVH�UHVSRQGHQWV�ZHUH�PXFK�PRUH�OLNHO\�WR�EH�VLQJOH�RU�LQ�D�FRXSOH�UHODWLRQVKLS�ZLWK
QR�FKLOGUHQ�OLYLQJ�DW�KRPH�WKDQ�WKH�RWKHU�FXOWXUDO�JURXSV��7KLV�LV�DOVR�UHIOHFWHG�LQ�7DEOH
����ZKLFK�VKRZV�WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�1XPEHU�RI�&KLOGUHQ� LQ� WKH
IDPLO\�EURNHQ�GRZQ��(LJKW\�IRXU�SHU�FHQW�RI� WKH�&KLQHVH� UHVSRQGHQWV�KDG�QR�FKLOGUHQ
FRPSDUHG�WR����SHU�FHQW�LQ�WKH�RWKHU�FXOWXUDO�JURXSV�
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7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�+RXVHKROG�6WDWXV��Q ����

+RXVHKROG
VWDWXV

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
6LQJOH�SHUVRQ �� �� �� � ��
*URXS
KRXVHKROG
�QRW�UHODWHG�

� � � � �

&RXSOH�ZLWK�QR
FKLOGUHQ

� �� �� �� ���

2QH�SDUHQW
ZLWK
GHSHQGHQW
FKLOGUHQ

�� � � �� ��

2QH�SDUHQW
IDPLO\�ZLWK
FKLOGUHQ�QRW�DW
KRPH

� � � � �

7ZR�SDUHQW
IDPLO\�ZLWK
GHSHQGHQW
FKLOGUHQ

��� �� �� ��� ���

7ZR�SDUHQW
IDPLO\�ZLWK�QR
FKLOGUHQ�DW
KRPH

�� � �� � ��

2WKHU�UHODWHG
LQGLYLGXDOV

� � � � �

2WKHU � � � � ��
5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�1XPEHU�RI�&KLOGUHQ��Q ����

1XPEHU�RI
FKLOGUHQ�DW
KRPH

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
1RQH �� ��� �� �� ���
2QH �� �� �� �� ���
7ZR �� � �� �� ���
7KUHH �� � �� �� ��
)RXU�RU�PRUH �� � � �� ��
5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

7DEOH� ���� VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:RUN� 6WDWXV�� /DERXU� IRUFH
SDUWLFLSDWLRQ�ZLWKLQ� WKH� UHVSRQGHQW�JURXSV� LV�DOVR�DIIHFWHG�E\� WKH�GLIIHULQJ�DJH�SURILOHV
ZLWKLQ� WKHP�� 7KXV� LQ� WKH� *UHHN� DQG� $UDELF� VSHDNLQJ� JURXSV�� WKHUH� DUH� VLJQLILFDQW
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QXPEHUV�RI�SHRSOH�ZKR�KDYH�UHDFKHG�UHWLUHPHQW�DJH��ZLWK�PXFK�ORZHU�QXPEHUV�ZLWKLQ
WKH�&KLQHVH�DQG�9LHWQDPHVH�*URXSV�

$UDELF� VSHDNHUV� ZHUH� PRUH� OLNHO\� WR� OLVW� KRPH� GXWLHV� DV� WKHLU� RFFXSDWLRQ� DQG� IXUWKHU
FURVVWDEXODWLRQV�VKRZHG�WKHVH�UHVSRQGHQWV�WR�EH�H[FOXVLYHO\�ZRPHQ��7KH�*UHHN�VSHDNHUV
ZHUH�WKH�OHDVW�OLNHO\�WR�OLVW�WKLV�DV�WKHLU�RFFXSDWLRQ�

7KH�&KLQHVH� DQG�9LHWQDPHVH�JURXSV�KDG� UHODWLYHO\�KLJK� UDWHV�RI� VWXGHQWV�ZLWKLQ� WKHP�
(LJKWHHQ�SHU�FHQW�RI�WKH�9LHWQDPHVH�UHVSRQGHQW�VDPSOH�ZHUH�VWXGHQWV�DQG����SHU�FHQW�RI
WKH�&KLQHVH�JURXS�ZHUH�DOVR�VWXGHQWV�

7KH�XQHPSOR\PHQW�UDWH�RI�SDUWLFLSDQWV� LQ� WKLV� VXUYH\�ZHUH�YHU\� ORZ��7KLV� LV�FRQVLVWHQW
ZLWK�WKH�ORZ�UDWHV�RI�XQHPSOR\PHQW�IRXQG�LQ�WKH�9LFWRULDQ�1(6%�UHVLGHQW�SRSXODWLRQ�

7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:RUN�6WDWXV��Q ����

:RUN�VWDWXV &XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

:RUN�IXOO�WLPH �� �� �� �� ���
:RUN�SDUW�WLPH �� �� �� �� ��
+RXVHKROG
GXWLHV�RQO\

�� �� �� �� ���

6WXGHQW �� �� � �� ��
5HWLUHG��VHOI�
VXSSRUWLQJ�

� � �� � ��

3HQVLRQHU �� � �� �� ��
8QHPSOR\HG � � � �� ��
'RQ·W�NQRZ � � � � �
5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

7DEOH�����VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�$XVWUDOLDQ�%RUQ�VWDWXV��7KH
*UHHN� DQG�$UDELF� VSHDNLQJ� UHVSRQGHQWV�ZHUH�PXFK�PRUH� OLNHO\� WR� EH�$XVWUDOLDQ� ERUQ
WKDQ�WKH�&KLQHVH�DQG�9LHWQDPHVH�VSHDNLQJ�JURXSV��7KLV�LV�FRQVLVWHQW�ZLWK�WKH�UHVSHFWLYH
LPPLJUDWLRQ�SDWWHUQV�DQG�WUHQGV�RI�WKH�GLIIHUHQW�FXOWXUDO�JURXSV�RYHU�WKH�ODVW����\HDUV�
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7DEOH����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�$XVWUDOLDQ�%RUQ��Q ����

$UH�\RX
$XVWUDOLDQ
ERUQ"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV �� � �� � ���
1R ��� ��� ��� ��� ���
7RWDO ��� ��� ��� ��� ���

7DEOH� ����� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� 7LPH� /LYHG� LQ� $XVWUDOLD�
&KLQHVH�DQG�9LHWQDPHVH�VSHDNHUV�ZHUH�WKH�RQO\�RQHV�WR�KDYH�DUULYHG�LQ�$XVWUDOLD�ZLWKLQ
WKH� ODVW� WZR�\HDUV��ZLWK�PXFK�KLJKHU�QXPEHUV�KDYLQJ�DOVR�DUULYHG� LQ� WKH� ODVW� ILYH�\HDUV�
2QO\�RQH�&KLQHVH�DQG���9LHWQDPHVH�UHVSRQGHQWV�KDG�EHHQ�ERUQ�LQ�$XVWUDOLD�FRPSDUHG
WR����RI�WKH�*UHHN�DQG����RI�WKH�$UDELF�UHVSRQGHQWV

7KH�PDMRULW\�RI�*UHHN�DQG�$UDELF�VSHDNLQJ�UHVSRQGHQWV�KDG�DUULYHG�LQ�$XVWUDOLD�RYHU���
\HDUV�DJR�ZLWK�D�VLJQLILFDQW�QXPEHU�RYHU����\HDUV�DJR�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�7LPH�/LYHG�LQ�$XVWUDOLD��Q ����

+RZ�ORQJ�KDYH
\RX�OLYHG�LQ
$XVWUDOLD"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
%RUQ�LQ
$XVWUDOLD

�� � �� � ���

����\HDU � � � � �
������\HDUV � � � � ��
������\HDUV � �� � �� ��
�������\HDUV �� �� � �� ���
��������\HDUV �� �� �� �� ���
!����\HDUV �� � �� � ���
2WKHU � � � � �
5HIXVHG�GRQ·W
NQRZ��XQVXUH

� � � � �

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�%LUWK�3ODFH��7KHVH�GDWD�VKRZ
VRPH�SRVVLEOH�HUURUV� LQ� UHVSRQVH� WR� WKLV�TXHVWLRQ�� IRU�H[DPSOH��RQH�$UDELF� UHVSRQGHQW
ERUQ� LQ�HDFK�RI�&KLQD��+RQJ�.RQJ�DQG�6LQJDSRUH��7KH�9LHWQDPHVH�DQG�*UHHN�JURXSV
ZHUH�WKH�OHDVW�GLYHUVH�LQ�WKHLU�ELUWKSODFHV�
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Table 5.11
Crosstabulation by Cultural Group of Birth Place (n=664)

&XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

$XVWUDOLD �� � �� � ���
&KLQD � �� � � ��
+RQJ�.RQJ
$5&

� �� � � ��

0DOD\VLD � �� � � ��
6LQJDSRUH � � � � �
7DLZDQ � � � � �
*UHHFH � � �� � ��
(J\SW �� � � � ��
/HEDQRQ �� � � � ��
&\SUXV � � �� � ��
9LHWQDP � � � ��� ���
2WKHU�0LGGOH
(DVW

� � � � �

2WKHU �� � � � ��
5HIXVHG��GRQ·W
NQRZ��XQVXUH

� � � � �

7RWDO ��� ��� ��� ��� ���

7DEOH������ VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�3DUHQWV�%RUQ� LQ�$XVWUDOLD�
7KLV�WDEOH�VKRZV�WKDW�YHU\�IHZ�RI�WKH�VXUYH\�UHVSRQGHQWV�KDG�SDUHQWV�ERUQ�LQ�$XVWUDOLD�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�3DUHQWV�%RUQ�LQ�$XVWUDOLD��Q ����

:HUH�\RXU
SDUHQWV�ERUQ�LQ
$XVWUDOLD"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV���IDWKHU � � � � �
<HV���PRWKHU � � � � �
<HV���ERWK � � � � ��
1R���QHLWKHU ��� ��� ��� ��� ���
7RWDO ��� ��� ��� ��� ���

7DEOH� ����� VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�0DLQ�/DQJXDJH� VSRNHQ� DW
KRPH��$UDELF�����SHU�FHQW��DQG�*UHHN�UHVSRQGHQWV�����SHU�FHQW��ZHUH�WKH�PRVW�OLNHO\�WR
VSHDN�(QJOLVK�DW�KRPH�ZKHUHDV�RQO\������SHU�FHQW��RI�WKH�&KLQHVH�JURXS�GLG�VR��:KLOH
HLJKW\�HLJKW� SHU� FHQW� RI� WKH� 9LHWQDPHVH� VSHDNHUV� VSRNH� 9LHWQDPHVH� DW� KRPH�� D� VPDOO
QXPEHU�RI�9LHWQDPHVH�VSRNH�&DQWRQHVH�RU�0DQGDULQ�DW�KRPH�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�0DLQ�/DQJXDJH�VSRNHQ�DW�KRPH��Q ����

0DLQ�ODQJXDJH
VSRNHQ�DW�KRPH

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
$UDELF��LQFO�
/HEDQHVH�

��� � � � ���

&DQWRQHVH � �� � � ��
0DQGDULQ � �� � ��
*UHHN � � ��� � ���
9LHWQDPHVH � � � ��� ���
(QJOLVK �� � �� � ��
7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV� WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�5HOLJLRQ��7KLV� WDEOH� VKRZV
PDMRU�GLIIHUHQFHV�LQ�UHOLJLRXV�DIILOLDWLRQ�DPRQJVW�WKH�UHVSRQGHQW�JURXSV��(LJKW\�WKUHH�SHU
FHQW�RI� DOO� RI� WKH� UHVSRQGHQWV�ZKR� UHSRUWHG� WKDW� WKH\�KDG�QR� UHOLJLRXV� DIILOLDWLRQ�ZHUH
IURP�WKH�&KLQHVH�JURXS��7KH�$UDELF�VSHDNLQJ�JURXS�LQFOXGHG�VLJQLILFDQW�UHSUHVHQWDWLRQ
RI�ERWK�&KULVWLDQ�DQG�0RVOHP�JURXSV��7KH�9LHWQDPHVH�JURXS�DOVR� LQFOXGHG� VLJQLILFDQW
UHSUHVHQWDWLRQ�RI�UHVSRQGHQWV�ZLWK�&DWKROLF�DQG�%XGGKLVW�DIILOLDWLRQV��$OPRVW�DOO�RI�WKH
*UHHN� UHVSRQGHQWV�ZHUH�*UHHN�2UWKRGR[�ZKLFK� IHOO� LQWR� WKH� ´RWKHUµ� FDWHJRU\� RI� RXU
UHVSRQVH�WHPSODWH�WDNHQ�IURP�WKH�SUHYLRXV�FRPPXQLW\�SDWWHUQV�VWXGLHV�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�5HOLJLRQ��Q ����

:KDW�LV�\RXU
UHOLJLRQ"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
$QJOLFDQ � � � � �
&DWKROLF �� � � �� ���
%DSWLVW�
&KXUFK�RI
&KULVW

� �� � � ��

3UHVE\WHULDQ�
0HWKRGLVW�
8QLWLQJ
&KXUFK

� � � � �

6DOYDWLRQ�$UP\ � � � � �
2WKHU�&KULVWLDQ �� � � � ��
%XGGKLVW � �� � �� ���
0XVOLP �� � � � ��
2WKHU�QRQ�
&KULVWLDQ

� � � � �

2WKHU � � ��� � ���
1R�UHOLJLRQ � �� � �� ���
'RQ·W�NQRZ � � � � �
7RWDO ��� ��� ��� ��� ���



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

7DEOH� ����� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� 3HUVRQDO� $QQXDO� *URVV
,QFRPH��7KH� WDEOH�VKRZV�QR�REYLRXV� UHODWLRQVKLS�EHWZHHQ�FXOWXUDO�JURXS�DQG�SHUVRQDO
LQFRPH��7KH�UHVSRQGHQWV�FRPH�IURP�ZLGHO\�YDU\LQJ�VRFLRHFRQRPLF�VWUDWD�
$V�ZLWK�DQ\� LQFRPH�DQG�H[SHQGLWXUH�GDWD�� LW�PXVW�EH� UHFDOOHG� WKDW� WKHVH�DUH�VHOI� UHSRUW
GDWD�WKDW�KDYH�QRW�EHHQ�VXEMHFWHG�WR�LQGHSHQGHQW�YHULILFDWLRQ��(LJKWHHQ�SHU�FHQW�RI�WKH
UHVSRQGHQWV�UHSRUWHG�DQQXDO�LQFRPHV�RI�OHVV�WKDQ���������
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�3HUVRQDO�$QQXDO�*URVV�,QFRPH��Q ����

3HUVRQDO�DQQXDO
JURVV�LQFRPH

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
���WR�������� � �� �� �� ���
��������WR�������� � � � � ��
��������WR�������� �� � � � ��
��������WR�������� � �� � � ��
��������WR�������� � �� � � ��
��������WR�������� � �� � � ��
��������WR�������� � �� � � ��
��������WR�������� � � � � ��
��������WR�������� � � � � ��
��������WR�������� � � � � �
��������WR
��������

� � � � �

���������WR
��������

� � � � �

���������WR
��������

� � � � �

2YHU��������� � � � � �
'RQ·W�NQRZ�
XQVXUH

�� �� �� � ���

5HIXVHG �� �� �� �� ���
7RWDO ��� ��� ��� ��� ���
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$77,78'(6�72�*$0%/,1*�$&7,9,7,(6

$OO�UHVSRQGHQWV�ZHUH�DVNHG�WR�UDWH�WKH�OHLVXUH�DFWLYLWLHV�VKRZQ�LQ�7DEOH������RQ�D�VFDOH�RI
�� WR� ��� LQ� WHUPV� RI� KRZ� DSSHDOLQJ� WKH\� ZHUH� WR� WKH� UHVSRQGHQW�� ��� ZDV� ´H[WUHPHO\
DSSHDOLQJµ� DQG� �� ZDV� ´XQDSSHDOLQJµ�� � 7DEOH� ����� VKRZV� WKH� 0HDQV� DQG� 6WDQGDUG
'HYLDWLRQV�RI�+RZ�$SSHDOLQJ�(DFK�/HLVXUH�$FWLYLW\�IRU�HDFK�&XOWXUDO�*URXS�IRU�WKHVH
UDWLQJV� FRPSDUHG� WR� WKH� UDWLQJV� JLYHQ� LQ� UHVSRQVH� WR� WKH�$XWKRULW\�*DPEOLQJ�3DWWHUQV
6XUYH\V�

7DEOH�����
0HDQV�DQG�6WDQGDUG�'HYLDWLRQV�RI�+RZ�$SSHDOLQJ�(DFK�/HLVXUH�$FWLYLW\�IRU�HDFK
&XOWXUDO�*URXS��Q ����

/HLVXUH
DFWLYLW\

&XOWXUDO�*URXS

$UDELF
Q ���

&KLQHVH
Q ���

*UHHN
Q ���

9LHWQDPHVH
Q ���

7RWDO
Q ���

3DWWHUQV
6XUYH\V

0 6' 0 6' 0 6' 0 6' 0 6' 0 6'

%HWWLQJ�DW�WKH
7$%

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

3OD\LQJ�VSRUW ���� ������ ���� ������ ���� ������ ���� ������ ���� ������ ���� ������
*RLQJ�WR�WKH
PRYLHV

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

*RLQJ�WR�WKH
UDFHV��WURWV

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

*RLQJ�RXW�IRU
GLQQHU

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

5HOD[LQJ�DW
KRPH�HJ�79

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

3OD\LQJ�SRNHU
PDFKLQHV

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

*RLQJ�WR�WKH
&DVLQR

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

9LVLWLQJ�IDPLO\
RU�IULHQGV

���� ������ ���� ������ ���� ������ ���� ������ ���� ������ 1$ �1$�

9LVLWLQJ�FOXEV
RU�KRWHOV

���� ������ ���� ������ ���� ������ ���� ������ ���� ������ 1$ �1$�

2WKHU�RXWGRRU
DFWLYLWLHV�HJ
JDUGHQLQJ�
ZDONLQJ�
ILVKLQJ

���� ������ ���� ������ ���� ������ ���� ������ ���� ������ 1$ �1$�

$OO�PHDQV� DERYH���KDYH�EHHQ�EROGHG� LQ� WKH� DERYH� WDEOH�� �5DWLQJV�RI�1$� LQGLFDWH� WKDW
WKHVH� GDWD�ZDV� QRW� DYDLODEOH� IURP� WKH�9&*$�3DWWHUQV� 6XUYH\V� EHFDXVH� WKHVH� DFWLYLWLHV
ZHUH�QRW�LQFOXGHG�LQ�WKH�3DWWHUQV�6XUYH\V�TXHVWLRQV�

5HOD[LQJ�DW�KRPH��PHDQ�UDWLQJ�RI������RXW�RI�D�SRVVLEOH����SRLQWV���9LVLWLQJ�IDPLO\�DQG
IULHQGV� �������� RXWGRRU� DFWLYLWLHV� �������� JRLQJ� RXW� IRU� GLQQHU� ������� HDVLO\� RXWSRLQWHG
JDPEOLQJ�DFWLYLWLHV� LQFOXGLQJ�JRLQJ� WR� WKH�&DVLQR� ��������SOD\LQJ�SRNHU�PDFKLQHV� �������
JRLQJ�WR�WKH�UDFHV�RU�WURWV��������DQG�EHWWLQJ�DW�WKH�7$%��������DPRQJVW�WKH�VDPSOH��7KH
GLIIHUHQFHV� LQ�UDWLQJV�RI�WKH�DFWLYLWLHV�EHWZHHQ�FXOWXUDO�JURXSV�ZHUH�TXLWH�PLQRU� LQ�VL]H�
ZLWK� PRVW� ZLWKLQ� �� UDWLQJ� SRLQW� RI� HDFK� RWKHU� RQ� WKH� ��� SRLQW� VFDOH� XVHG�� :KHQ
FRPSDULQJ�WKH�UHVXOWV�IURP�WKH�SUHVHQW�VXUYH\�ZLWK�WKH�9&*$�3DWWHUQV�6XUYH\V�UHVXOWV�
LW�LV�FOHDU�WKDW�JRLQJ�WR�WKH�UDFHV�ZDV�OHVV�SRSXODU�LQ�WKH�SUHVHQW�VXUYH\�������YV������PHDQ
UDWLQJV��DQG�SOD\LQJ�SRNHU�PDFKLQHV�������YV������PHDQ�UDWLQJ��DV�ZDV�JRLQJ�RXW�WR�GLQQHU
������YV������PHDQ�UDWLQJ��EXW�WKH�RWKHUV�ZHUH�FORVH�
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7KH�UHVSRQGHQWV�ZHUH�DVNHG�ZK\� WKH\�FRQVLGHUHG�PHPEHUV�RI� WKHLU�FRPPXQLW\� OLNH� WR
JDPEOH��0XOWLSOH� UHVSRQVHV�ZHUH� SHUPLWWHG��+HQFH� WKH� QXPEHUV� RI� UHVSRQVHV� ZLOO� QRW
HTXDO�WKH�QXPEHU�RI�UHVSRQGHQWV�ZLWKLQ�HDFK�JURXS�

7DEOH������VKRZV�WKH�&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´5HDVRQV�ZK\�0HPEHUV�RI
\RXU�&RPPXQLW\�/LNH�WR�*DPEOHµ��%RWK�7DEOH������DQG�7DEOH������DUH�PXOWLSOH�UHVSRQVH
WDEOHV��+HQFH�WKH�WRWDOV�RI�UHVSRQVHV�GR�QRW�FRUUHVSRQG�WR�WKH�VDPSOH�WRWDOV�

´)XQ�DQG�H[FLWHPHQWµ�ZDV�PHQWLRQHG�E\����SHU�FHQW�RI�9LHWQDPHVH�UHVSRQGHQWV�EXW�OHVV
IUHTXHQWO\�E\�RWKHU�UHVSRQGHQWV��7KH�´WKULOO�RI�ZLQQLQJµ�ZDV�RQO\�PHQWLRQHG�E\����SHU
FHQW�RI�&KLQHVH�UHVSRQGHQWV�EXW�E\����SHU�FHQW�RI�9LHWQDPHVH�UHVSRQGHQWV��´5HOD[DWLRQµ
ZDV�FLWHG�E\�RQO\����SHU�FHQW�RI�WKH�UHVSRQGHQWV�DV�D�UHDVRQ�IRU�JDPEOLQJ��&KLQHVH����
SHU�FHQW��DQG�9LHWQDPHVH�����SHU�FHQW��UHVSRQGHQWV�ZHUH�PXFK�PRUH�OLNHO\�WR�PHQWLRQ
´WHVW� WKHLU� OXFNµ� DV� D� UHDVRQ� IRU� JDPEOLQJ� WKDQ� WKH� RWKHU� UHVSRQGHQWV�� 9LHWQDPHVH
UHVSRQGHQWV�ZHUH�PXFK�PRUH�OLNHO\�WR�FLWH�WKH�´DWWUDFWLRQ�RI�WKH�JDPEOLQJ�YHQXHVµ�DV�D
UHDVRQ�IRU�JDPEOLQJ�WKDQ�RWKHU�UHVSRQGHQWV���6LPLODUO\��´WR�ZLQ�PRQH\�TXLFNO\µ�ZDV�FLWHG
E\����SHU�FHQW�RI�9LHWQDPHVH�UHVSRQGHQWV�DV�DQ�DWWUDFWLRQ�RI�JDPEOLQJ�ZKHUHDV�RQO\���
SHU�FHQW�RI�$UDELF�UHVSRQGHQWV�FKRVH�WKLV�FDWHJRU\�

2YHUDOO����SHU�FHQW�RI� UHVSRQGHQWV�PHQWLRQHG�ERUHGRP�DQG� ORQHOLQHVV�DV�D� UHDVRQ� IRU
JDPEOLQJ�

7KH�SDWWHUQV�RI�UHVXOWV�LQ�WKHVH�WDEOHV�UHIOHFW�WKH�SKHQRPHQRQ�RI�LQFRQVLVWHQF\�EHWZHHQ
VWDWHG�EHKDYLRXUV��DWWLWXGHV�DQG�LQWHQWLRQV��HVSHFLDOO\�UHODWLQJ�WR�RQHVHOI�DQG�RWKHUV��7KXV
ZKLOH�UHVSRQGHQWV�PD\�UHODWH�WKDW�WKH\�JDPEOH��EXW�DOVR�VWDWH�TXLWH�GLIIHUHQW�UHDVRQV�IRU
RWKHUV�WR�JDPEOH�WKDW�GR�QRW�PDWFK�WKHLU�RZQ�DWWLWXGHV�QRU�EHKDYLRXUV��6RPH�UHVHDUFKHUV
VXFK�DV�)HVWLQJHU�DUJXH� WKDW�VXFK� LQFRQVLVWHQFLHV�RU�GLVVRQDQFH� LV� WKH�EDVLV� IRU�DWWLWXGH
DQG�EHKDYLRXU�FKDQJH�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´5HDVRQV�ZK\�0HPEHUV�RI�\RXU
&RPPXQLW\�/LNH�WR�*DPEOHµ��Q ����

5HDVRQ�IRU
JDPEOLQJ

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
)XQ�DQG
H[FLWHPHQW

�� �� �� �� ���

7KULOO�RI
ZLQQLQJ

�� �� �� �� ���

5HOD[DWLRQ � �� �� �� ��
(QWHUWDLQPHQW �� �� �� �� ���
%RUHGRP�RU
ORQHOLQHVV

�� �� �� �� ���

/LNH�WR�WHVW
WKHLU�OXFN

�� �� �� �� ���

/LNH�WR�WHVW
WKHLU�VNLOO

� � �� �� ��

/LNH�WU\LQJ�QHZ
WKLQJV

� � �� �� ��

$WWUDFWLRQ�RI
WKH�JDPEOLQJ
YHQXHV��HJ
&DVLQR�

�� � �� �� ���

+DG�DFFHVV�WR
JDPEOLQJ�LQ
FRXQWU\�RI
RULJLQ

� � �� �� ��

'LG�QRW�KDYH
DFFHVV�WR
JDPEOLQJ�LQ
FRXQWU\�RI
RULJLQ

� � � � ��

7R�ZLQ�PRQH\
TXLFNO\

�� �� �� ��� ���

2WKHU �� � �� �� ���
7RWDO ��� ��� ��� ��� ���

7KH� UHVSRQGHQWV�ZHUH� DOVR� DVNHG�ZK\� ´0HPEHUV� RI� \RXU�&RPPXQLW\�PD\� QRW� OLNH� WR
*DPEOHµ�� 7DEOH� ����� FRQWDLQV� WKH� &URVVWDEXODWLRQ� RI� 5HDVRQV� ZK\�0HPEHUV� RI� \RXU
&RPPXQLW\�PD\�QRW�OLNH�WR�*DPEOH�E\�&XOWXUDO�*URXS��7KHVH�UHVSRQVHV�VKRZHG�TXLWH
GLIIHUHQW� SDWWHUQV� DFURVV� WKH� IRXU� FXOWXUDO� JURXSV�� 7KLUW\� VHYHQ� SHU� FHQW� RI� $UDELF
UHVSRQGHQWV�FLWHG�UHOLJLRXV�UHDVRQV�IRU�QRW�JDPEOLQJ�ZKHUHDV����SHU�FHQW�RI�&KLQHVH����
SHU� FHQW� RI� *UHHN� DQG� �� SHU� FHQW� RI� WKH� 9LHWQDPHVH� UHVSRQGHQWV� FKRVH� WKLV� DQVZHU�
´2WKHU�XVHV�IRU�PRQH\µ�ZDV�PXFK�OHVV�IUHTXHQWO\�FKRVHQ�E\�&KLQHVH�����SHU�FHQW��DQG
9LHWQDPHVH� ��� SHU� FHQW�� WKDQ� E\� $UDELF� ���� SHU� FHQW�� DQG� *UHHN� ���� SHU� FHQW�
UHVSRQGHQWV��)RUW\�WKUHH�SHU�FHQW�RI�DOO� UHVSRQGHQWV�VHOHFWHG�´$UH�FRQFHUQHG�JDPEOLQJ
FDXVHV�SUREOHPVµ�DV�D�UHDVRQ�ZK\�PHPEHUV�RI�WKHLU�FRPPXQLW\�PD\�QRW�OLNH�WR�JDPEOH�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´5HDVRQV�ZK\�0HPEHUV�RI�\RXU
&RPPXQLW\�PD\�QRW�OLNH�WR�*DPEOHµ��Q ����

5HDVRQV�IRU�QRW
JDPEOLQJ

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
+DYH�RWKHU�XVHV
IRU�WKHLU�PRQH\

�� �� �� �� ���

+DYH�RWKHU�ZD\V
RI�HQWHUWDLQLQJ
WKHPVHOYHV

�� �� �� �� ���

$UH�FRQFHUQHG
JDPEOLQJ
FDXVHV
SUREOHPV

�� �� �� �� ���

'LG�QRW�KDYH
DFFHVV�WR
JDPEOLQJ�LQ
FRXQWU\�RI
RULJLQ

� � � � ��

$JDLQVW�UHOLJLRXV
EHOLHIV

�� �� �� � ���

2WKHU �� � �� ��� ���
'RQ·W�NQRZ � �� � � ��
7RWDO ��� ��� ��� ��� ���

$�PXOWLSOLFLW\�RI�RWKHU�LQGLYLGXDO�DQVZHUV�ZDV�JLYHQ�WR�WKLV�TXHVWLRQ��7KHVH�ZHUH
HQFRGHG�LQ�WKH�´RWKHUµ�FDWHJRU\�
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3$57,&,3$7,21�,1�*$0%/,1*�$&7,9,7,(6

7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR�SURYLGH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�JDPHV�DQG�DFWLYLWLHV
WKDW�WKH\�KDG�SOD\HG�ZLWKLQ�WKH�ODVW����PRQWKV��7DEOH������VKRZV�WKH�&URVVWDEXODWLRQ�E\
&XOWXUDO�*URXS�RI�$FWLYLW\��*DPH�3OD\HG�LQ�/DVW����0RQWKV�IRU�DOO�UHVSRQGHQWV��&KLQHVH
UHVSRQGHQWV�ZHUH�PXFK� OHVV� OLNHO\� WR�KDYH�SDUWLFLSDWHG� LQ� UDIIOHV� WKDQ�DQ\�RWKHU�JURXS�
%LQJR�ZDV�D�XQLIRUPO\�XQSRSXODU�DFWLYLW\�DFURVV�DOO�JURXSV��/RWWR�KDG�D�KLJK�SURILOH�ZLWK
���SHU�FHQW�RI�DOO�UHVSRQGHQWV�KDYLQJ�SDUWLFLSDWHG��ZLWK�PRUH�9LHWQDPHVH�����SHU�FHQW��
6FUDWFK�WLFNHWV�ZHUH�DQ�XQSRSXODU�DFWLYLW\�IRU�WKH�&KLQHVH�UHVSRQGHQWV�DV�ZDV� LQIRUPDO
FDUGV� IRU� PRQH\� QRW� DW� WKH� &DVLQR�� 3RNHU� PDFKLQHV� ZHUH� XQSRSXODU� DPRQJVW� WKH
9LHWQDPHVH�UHVSRQGHQWV�DQG�WKH�UDWHV�RI�SRNHU�PDFKLQH�XVH�QRW�DW�WKH�&DVLQR�ZDV�PXFK
ORZHU�DPRQJVW�WKH�VWXG\�VDPSOH�WKDQ�IRU�WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V�������SHU�FHQW
LQ�WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V�YV����LQ�WKH�FXUUHQW�VWXG\�VDPSOH���1R�RQH�DPRQJVW
WKH�UHVSRQGHQWV�KDG�JDPEOHG�RQ�WKH�LQWHUQHW�LQ�WKH�ODVW����PRQWKV�RU�KDG�SDUWLFLSDWHG�LQ
WKH�VRFFHU�SRROV�

7KH�ULJKWPRVW�FROXPQ�LQ�WKLV�WDEOH�LV�GHULYHG�IURP�DQDO\VHV�RI�WKH�FRPELQHG�GDWD�VHW�RI
WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V�SURYLGHG�E\�WKH�$XWKRULW\��,W�LV�EDVHG�RQ�WKH�UHVSRQVHV
RI�������UHVSRQGHQWV�WR� WKH�SUHYLRXV�URXQGV�RI� WKH�VXUYH\��7KLV� LV� WKH� ODUJHVW�DYDLODEOH
GDWDVHW� FRQFHUQLQJ� WKH� 9LFWRULDQ� FRPPXQLW\·V� SHUFHSWLRQV� RI� DQG� SDUWLFLSDWLRQ� LQ
JDPEOLQJ�DFWLYLWLHV�

7KH� QRWDEOH� IHDWXUH� RI� WKLV� WDEOH� LV� WKDW�� ZLWKLQ� WKH� VWXG\� VDPSOH�� WKH� SURSRUWLRQV� RI
UHVSRQGHQWV�ZKR�KDYH�SDUWLFLSDWHG�LQ�WKH�YDULRXV�JDPEOLQJ�DFWLYLWLHV�LV�OHVV�WKDQ�WKDW�RI
WKH�UHVSRQGHQWV�WR�WKH�FRPELQHG�&RPPXQLW\�3DWWHUQV�6XUYH\V�

7KXV��IRU�H[DPSOH�����SHU�FHQW�RI�WKH�UHVSRQGHQWV�KDG�SXUFKDVHG�D�UDIIOH�WLFNHW�LQ�WKH�ODVW
���PRQWKV�ZKHUHDV�LQ�WKH�JHQHUDO�FRPPXQLW\�������SHU�FHQW�RI�WKH�UHVSRQGHQWV�UHSRUWHG
WKDW�WKH\�KDG�GRQH�VR��6LPLODUO\�����SHU�FHQW�RI�WKH�UHVSRQGHQWV�LQ�WKH�VWXG\�VDPSOH�KDG
SXUFKDVHG�D�ORWWR�WLFNHW�RU�WLFNHWV�EXW������SHU�FHQW�LQ�WKH�FRPELQHG�&RPPXQLW\�3DWWHUQV
6XUYH\V�VDPSOH�KDG�GRQH�VR�

7KH� SDWWHUQV� RI� SDUWLFLSDWLRQ� LQ� GLIIHUHQW� JDPHV� YDULHG� EHWZHHQ� WKH� GLIIHUHQW� FXOWXUDO
JURXSV��7KH�IROORZLQJ�JUDSKV�GHULYHG�IURP�WKH�UHVXOWV�SUHVHQWHG�LQ�7DEOH������LOOXVWUDWH
WKHVH�YDULDWLRQV�

,Q�DGGLWLRQ�WKH�JUDSKV�FOHDUO\�LOOXVWUDWH�WKH�IDFW�WKDW�WKH�SURSRUWLRQV�RI�UHVSRQGHQWV�IURP
WKH�UHVSHFWLYH�FRPPXQLWLHV�ZKR�SDUWLFLSDWHG�LQ�WKH�YDULRXV�IRUPV�RI�JDPEOLQJ�ZDV�IRXQG
LQ�PRVW�FDVHV�WR�EH�ORZHU�WKDQ�WKRVH�LQ�WKH�JHQHUDO�FRPPXQLW\��DV�VKRZQ�E\�WKH�9&*$
&RPPXQLW\�3DWWHUQV�6XUYH\V�
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3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�SOD\LQJ�SRNHU�
PDFKLQHV�QRW�DW�&URZQ�&DVLQR
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����

$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

$V�FDQ�EH�VHHQ�IURP�WKH�DERYH�ILJXUH��WKH�SHUFHQWDJHV�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ
SOD\LQJ�SRNHU�PDFKLQHV�RXWVLGH�&URZQ�&DVLQR�DUH�PXFK� ORZHU�ZLWKLQ� WKH� IRXU�FXOWXUDO
JURXSV�LQ�WKH�VWXG\�VDPSOH�WKDQ�IRU�WKH�JHQHUDO�FRPPXQLW\�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�SOD\LQJ�SRNHU�
PDFKLQHV�DW�&URZQ�&DVLQR

���
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���

����

����

����

����

$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

7KH� SHUFHQWDJHV� RI� VWXG\� SDUWLFLSDQWV� ZKR� SDUWLFLSDWHG� LQ� SOD\LQJ� SRNHU� PDFKLQHV� DW
&URZQ�&DVLQR�YDULHG�ZLGHO\�DFURVV�FXOWXUDO�JURXSV��7KH�*UHHN�DQG�&KLQHVH�FRPPXQLW\
SDUWLFLSDWLRQ� UDWHV� LQ� WKLV� IRUP�RI� JDPEOLQJ�PDWFKHG� WKRVH� RI� WKH� JHQHUDO� FRPPXQLW\�
ZKHUHDV�WKH�$UDELF�DQG�9LHWQDPHVH�UDWHV�ZHUH�PXFK�ORZHU�

3DUWLFLSDWLRQ� LQ� VFUDWFK� WLFNHW� SXUFKDVH�ZDV� IRXQG� WR� EH�PXFK� ORZHU�ZLWKLQ� WKH� VWXG\
VDPSOH�JURXSV�WKDQ�IRU�WKH�JHQHUDO�FRPPXQLW\�
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3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�XVLQJ�VFUDWFK�
WLFNHWV

����

���

���� ����

����
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����
����
����

$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

2QO\�WKH�9LHWQDPHVH�UHVSRQGHQWV�PDWFKHG�WKH�JHQHUDO�FRPPXQLW\�SDUWLFLSDWLRQ�UDWHV�LQ
ORWWR�IRUPV�RI�JDPEOLQJ�ZLWK�WKH�RWKHU�JURXSV�FRQVLGHUDEO\�ORZHU�

$OO�RI� WKH�RWKHU�JDPEOLQJ�IRUPV�UHSRUWHG� LQ�WKH�ERG\�RI�WKLV� UHSRUW� IROORZHG�WKH�VDPH
WUHQG�RI� ORZHU�UDWHV�RI�SDUWLFLSDWLRQ� LQ�JDPEOLQJ�DFWLYLWLHV�DPRQJVW� WKH�VSHFLILF�FXOWXUDO
JURXSV�VWXGLHG�LQ�WKLV�SURMHFW�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZKR�SDUWLFLSDWH�LQ�ORWWR

���� ���� ����

���� ����

���
����
����
����
����
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����
����

$UDELF &KLQHVH *UHHN� 9LHWQDPHVH *HQHUDO
FRPPXQLW\

9LHWQDPHVH� UHVSRQGHQWV� ZHUH�PRUH� OLNHO\� WR� SDUWLFLSDWH� LQ� LQIRUPDO� LQGRRU� JDPHV� IRU
PRQH\�WKDQ�RWKHU�UHVSRQGHQWV�LQFOXGLQJ�EDFNJDPPRQ�DQG�PDKMRQJ�

,Q� EURDG� WHUPV�� DFURVV� WKH� ERDUG� WKH� SHUFHQWDJHV� RI� SHRSOH� ZLWKLQ� WKH� VWXG\� VDPSOH
UHSRUWHG�ORZHU�UDWHV�RI�SDUWLFLSDWLRQ�LQ�WKH�YDULRXV�JDPHV��DV�PHDVXUHG�E\�ZKHWKHU�WKH\
KDG�SOD\HG�WKH�UHVSHFWLYH�JDPHV�DQ\�WLPH�GXULQJ�WKH�ODVW����PRQWKV��WKDQ�WKH�FRPELQHG
9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�VDPSOHV�UHVXOWV�

7KLV�LV�D�QRWDEOH�ILQGLQJ�RI�WKH�SUHVHQW�VWXG\�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�$FWLYLW\��*DPH�3OD\HG�LQ�/DVW����0RQWKV
�Q ����

$FWLYLW\��JDPH
SOD\HG

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\V

5DIIOHV��EX\LQJ
UDIIOH�WLFNHWV�

�� �� �� �� ��������� �����

%LQJR�RU�KRXVLH � � � � ������� ����
/RWWR��7DWWVORWWR�
2]�/RWWR�

7DWWV�.HQR�RU
3RZHUEDOO

�� �� �� ��� ��������� �����

6FUDWFK�WLFNHW�
,QVWDQW�/RWWR
RU�6FUDWFK�·Q
:LQ

�� � �� �� �������� �����

,QIRUPDO�FDUGV
IRU�PRQH\�QRW
DW�&DVLQR

� � � �� ������� ����

+RUVH�UDFLQJ��WKH
JDOORSV�

� � � � ������� �����

7URWWLQJ�RU
KDUQHVV�UDFLQJ

� � � � ������� ����

*UH\KRXQG
UDFLQJ��WKH
GRJV�

� � � � ������� ����

3RNHU�PDFKLQHV
QRW�DW�WKH
&DVLQR

�� � �� � ������� �����

3RNHU�PDFKLQHV
DW�WKH�&DVLQR

�� �� �� � �������� �����

$Q\�RWKHU�JDPHV
DW�WKH�&DVLQR

� � �� �� ������� ����

)RRW\�EHWWLQJ�RQ
WKH�7$%
�)RRW\�%HW�

� � � � ������ ����

)L[HG�RGGV
VSRUWV�EHWWLQJ
�ZLWK
6SRUWVERRN�RU
%RRNPDNHUV�

� � � � ������ ����

6RFFHU�SRROV � � � � ������ ����
.HQR�DW�D�FOXE�RU
KRWHO

� � � � ������ ����

,QWHUQHW
JDPEOLQJ

� � � � � ����

,QIRUPDO�LQGRRU
JDPHV�IRU
PRQH\�HJ
EDFNJDPPRQ�
PDKMRQJ

� � � �� ������� QD

1RQH�RI�WKHVH �� �� �� �� ��������� QD
2WKHU � � � � �������� QD
7RWDO ��� ��� ��� ��� ���������� QD
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7DEOH������VKRZV�WKH�0HDQ�1XPEHU�RI�7LPHV�(DFK�$FWLYLW\��*DPH�LV�3OD\HG�3HU�:HHN
IRU� HDFK� &XOWXUDO� *URXS�� 7KLV� ZDV� FDOFXODWHG� DFURVV� DOO� UHVSRQGHQWV� ZKR� SOD\HG� HDFK
DFWLYLW\��7KH�ILJXUHV�LQ�EUDFNHWV�LQ�HDFK�FHOO�DUH�WKH�QXPEHU�RI�UHVSRQGHQWV�XSRQ�ZKLFK
HDFK�PHDQ�LV�FDOFXODWHG�

7DEOH�����
0HDQ�1XPEHU�RI�7LPHV�(DFK�$FWLYLW\��*DPH�LV�3OD\HG�3HU�:HHN�IRU�HDFK
&XOWXUDO�*URXS

$FWLYLW\��JDPH
SOD\HG

&XOWXUDO�*URXS

$UDELF
7LPHV��Q�

&KLQHVH
7LPHV��Q�

*UHHN
7LPHV��Q�

9LHWQDPHVH
7LPHV��Q�

3DWWHUQV
6XUYH\V
1 ����

5DIIOHV��EX\LQJ�UDIIOH
WLFNHWV�

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

%LQJR�RU�KRXVLH �������� �������� �������� �������� ����
/RWWR��7DWWVORWWR��2]
/RWWR�
7DWWV�.HQR�RU
3RZHUEDOO

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

6FUDWFK�WLFNHW��,QVWDQW
/RWWR�RU�6FUDWFK�·Q
:LQ

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

,QIRUPDO�FDUGV�IRU
PRQH\�QRW�DW�&DVLQR

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

+RUVH�UDFLQJ��WKH
JDOORSV�

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

7URWWLQJ�RU�KDUQHVV
UDFLQJ

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

*UH\KRXQG�UDFLQJ��WKH
GRJV�

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

3RNHU�PDFKLQHV�QRW�DW
WKH�&DVLQR

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

3RNHU�PDFKLQHV�DW�WKH
&DVLQR

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

$Q\�RWKHU�JDPHV�DW�WKH
&DVLQR

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

)RRW\�EHWWLQJ�RQ�WKH
7$%��)RRW\�%HW�

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

)L[HG�RGGV�VSRUWV
EHWWLQJ��ZLWK
6SRUWVERRN�RU
%RRNPDNHUV�

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

6RFFHU�SRROV �������� �������� �������� �������� ����
.HQR�DW�D�FOXE�RU�KRWHO �������� �������� �������� �������� ����
,QWHUQHW�JDPEOLQJ �������� �������� �������� �������� ����
,QIRUPDO�LQGRRU�JDPHV
IRU�PRQH\�HJ
EDFNJDPPRQ�
PDKMRQJ

�������� �������� �������� ��������� 'DWD�QRW
DYDLODEOH
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7DEOH������VKRZV�WKH�0HDQ�7LPH��0LQXWHV��6SHQW�(DFK�7LPH�$FWLYLW\��*DPH�LV�3OD\HG
E\� HDFK�&XOWXUDO�*URXS�RQ� WKH�RFFDVLRQV�ZKHQ� LW� LV� SOD\HG��7KH� ILJXUHV� LQ�EUDFNHWV� LQ
HDFK�FHOO�VKRZ�WKH�QXPEHU�RI�UHVSRQGHQWV�XSRQ�ZKLFK�WKH�PHDQ�ILJXUH�ZDV�EDVHG�

7DEOH�����
0HDQ�7LPH��0LQXWHV��6SHQW�(DFK�7LPH�$FWLYLW\��*DPH�LV�3OD\HG�E\�HDFK
&XOWXUDO�*URXS

$FWLYLW\��JDPH�SOD\HG &XOWXUDO�*URXS
$UDELF
7LPH��Q�

&KLQHVH
7LPH��Q�

*UHHN
7LPH��Q�

9LHWQDPHVH
7LPH��Q�

3DWWHUQV
6XUYH\V
Q ����

5DIIOHV��EX\LQJ�UDIIOH
WLFNHWV�

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

%LQJR�RU�KRXVLH ���������� ���������� ���������� ��������� ������
/RWWR��7DWWVORWWR��2]
/RWWR��7DWWV�.HQR�RU
3RZHUEDOO

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

6FUDWFK�WLFNHW��,QVWDQW
/RWWR�RU�6FUDWFK�·Q�:LQ

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

,QIRUPDO�FDUGV�IRU�PRQH\
QRW�DW�&DVLQR

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

+RUVH�UDFLQJ��WKH�JDOORSV� ���������� ������� ��������� ���������� �����
7URWWLQJ�RU�KDUQHVV�UDFLQJ �������� ������� ��������� ��������� �����
*UH\KRXQG�UDFLQJ��WKH
GRJV�

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

3RNHU�PDFKLQHV�QRW�DW
WKH�&DVLQR

������
����

�������� ����������� ��������� �����

3RNHU�PDFKLQHV�DW�WKH
&DVLQR

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

$Q\�RWKHU�JDPHV�DW�WKH
&DVLQR

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

)RRW\�EHWWLQJ�RQ�WKH
7$%��)RRW\�%HW�

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

)L[HG�RGGV�VSRUWV�EHWWLQJ
�ZLWK�6SRUWVERRN�RU
%RRNPDNHUV�

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

6RFFHU�SRROV �������� �������� �������� �������� ����
.HQR�DW�D�FOXE�RU�KRWHO �������� ���������� �������� �������� �����
,QWHUQHW�JDPEOLQJ �������� �������� �������� �������� �����
,QIRUPDO�LQGRRU�JDPHV
IRU�PRQH\�HJ
EDFNJDPPRQ��PDKMRQJ

��������� ���������� ���������� ����������� 'DWD�QRW
DYDLODEOH

7KH�PRVW� WLPH� FRQVXPLQJ� DFWLYLWLHV�SHU� HSLVRGH� DFURVV� DOO� JURXSV�ZHUH�ELQJR��KRXVLH�
KRUVH�UDFLQJ��SRNHU�PDFKLQHV�QRW�DQG�DOVR�DW�WKH�&DVLQR��DQ\�RWKHU�JDPHV�DW�WKH�FDVLQR
DQG�LQIRUPDO�LQGRRU�JDPHV�IRU�PRQH\�

7DEOH������ VKRZV� WKH�0HDQ�'ROODUV�2XWOD\HG�(DFK�7LPH�$FWLYLW\��*DPH� LV�3OD\HG�E\
HDFK� &XOWXUDO� *URXS�� 7KH� ILJXUHV� LQ� EUDFNHWV� LQ� HDFK� FHOO� VKRZ� WKH� QXPEHU� RI
UHVSRQGHQWV� XSRQ� ZKLFK� WKH� PHDQ� ILJXUH� ZDV� EDVHG�� ,W� LV� QHFHVVDU\� WR� QRWH� WKDW� WKH
PHDQV� IRU� WKH� *UHHN� UHVSRQGHQWV� DUH� VNHZHG� E\� VHYHUDO� KLJK� UROOHUV�� 7KH� DPRXQWV
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RXWOD\HG�E\�RWKHU�FXOWXUDO�JURXSV�DQG�LQGHHG�WKH�*UHHN�UHVSRQGHQWV�ZKR�ZHUH�QRW�KLJK
UROOHUV�ZHUH�IDU�PRUH�PRGHVW��1HYHUWKHOHVV��WKH�RYHUDOO�RXWOD\V�IRU�WKH�UHVSRQGHQWV�DUH�LQ
JHQHUDO� KLJKHU�� DQG� LQ� VRPH� FDVHV� VXEVWDQWLDOO\� KLJKHU� WKDQ� WKRVH� RXWOD\V� IRXQG� LQ� WKH
&RPPXQLW\� 3DWWHUQV� 6XUYH\� VWXGLHV�� 7KXV� WKH� SLFWXUH� WKDW� HPHUJHV� IURP� WKHVH� GDWD� LV
RQH� ZKHUH� WKH� UHVSRQGHQWV� ZLWKLQ� WKH� FXOWXUDO� JURXSV� VXUYH\HG� ZKR� JDPEOH� H[SHQG
PRUH�ZKHQ�WKH\�GR�VR�WKDQ�WKH�JHQHUDO�FRPPXQLW\�VDPSOH�

7DEOH�����
0HDQ�'ROODUV�2XWOD\HG�(DFK�7LPH�$FWLYLW\��*DPH�LV�3OD\HG�E\�HDFK�&XOWXUDO
*URXS

$FWLYLW\��JDPH�SOD\HG &XOWXUDO�*URXS
$UDELF

��SHU�WLPH��Q�
&KLQHVH

��SHU�WLPH��Q�
*UHHN
��SHU�WLPH

�Q�

9LHWQDPHVH
��SHU�WLPH��Q�

3DWWHUQV
6XUYH\V

5DIIOHV��EX\LQJ�UDIIOH
WLFNHWV�

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

%LQJR�RU�KRXVLH ��������� ���������� ��������� �������� �����
/RWWR��7DWWVORWWR��2]
/RWWR��7DWWV�.HQR�RU
3RZHUEDOO

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

6FUDWFK�WLFNHW��,QVWDQW
/RWWR�RU�6FUDWFK�·Q
:LQ

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

,QIRUPDO�FDUGV�IRU
PRQH\�QRW�DW�&DVLQR

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

+RUVH�UDFLQJ��WKH
JDOORSV�

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

7URWWLQJ�RU�KDUQHVV
UDFLQJ

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

*UH\KRXQG�UDFLQJ��WKH
GRJV�

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

3RNHU�PDFKLQHV�QRW�DW
WKH�&DVLQR

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

3RNHU�PDFKLQHV�DW�WKH
&DVLQR

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

$Q\�RWKHU�JDPHV�DW�WKH
&DVLQR

���������� ���������� �������
����

����������� �����

)RRW\�EHWWLQJ�RQ�WKH
7$%��)RRW\�%HW�

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

)L[HG�RGGV�VSRUWV
EHWWLQJ��ZLWK
6SRUWVERRN�RU
%RRNPDNHUV�

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

6RFFHU�SRROV �������� �������� �������� �������� ����
.HQR�DW�D�FOXE�RU�KRWHO �������� ���������� ����������� ��������� ����
,QWHUQHW�JDPEOLQJ ��������� �������� �������� ���� ����
,QIRUPDO�LQGRRU�JDPHV
IRU�PRQH\�HJ
EDFNJDPPRQ�
PDKMRQJ

�������� �������� ��������� ���������� NA

7KRVH�ZKR�SOD\HG�WKH�JDPHV�ZHUH�DVNHG�ZK\�WKH\�SOD\HG�WKH�YDULRXV�JDPHV�WKH\�GLG��,Q
7DEOH� ����� WKH� 0RGDO� 5HDVRQ� IRU� HDFK� $FWLYLW\�� *DPH� 3OD\HG� E\� &XOWXUDO� *URXS� LV
VKRZQ� IRU� HDFK� DFWLYLW\� IRU� HDFK� FXOWXUDO� JURXS�� 7KHUH� ZDV� VRPH� UHOXFWDQFH� DPRQJVW
UHVSRQGHQWV� WR� QRPLQDWH� UHDVRQV� IRU� DFWLYLWLHV� WRZDUGV� WKH� HQG� RI� WKH� OLVW�� 7KLV� ZDV
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SRVVLEO\� EHFDXVH� RI� ERUHGRP�ZLWK� FRPSOHWLRQ� RI� WKH� TXHVWLRQ�ZKHQ� WKH\� KDG� DOUHDG\
QRPLQDWHG� WKH� VDPH� DQVZHUV� IRU� VHYHUDO� RWKHU� LWHPV�� ´/LNH� WR� WHVW�P\� OXFNµ�ZDV� D� IDU
PRUH�FRPPRQ�UHDVRQ� IRU�&KLQHVH� UHVSRQGHQWV� WR�SDUWLFLSDWH��)XQ�DQG�H[FLWHPHQW� DQG
WKH�WKULOO�RI�ZLQQLQJ�ZHUH�IUHTXHQWO\�PHQWLRQHG�E\�*UHHN�UHVSRQGHQWV�DQG�´/LNH�WR�WHVW
P\�OXFNµ�DQG�´)XQ�DQG�([FLWHPHQWµ�ZHUH�WKH�PRVW�IUHTXHQWO\�PHQWLRQHG�UHVSRQVHV�E\
9LHWQDPHVH�UHVSRQGHQWV�

$UDELF�UHVSRQGHQWV�ZHUH�PRVW�OLNHO\�WR�QRPLQDWH�WKH�WKULOO�RI�ZLQQLQJ�DV�DQ�H[SODQDWLRQ
IRU�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�DFWLYLWLHV�

,Q� WKH� IROORZLQJ� WDEOH�� VRPH� RI� WKH� FDWHJRULHV� DUH� EDVHG� RQ� VPDOO� QXPEHUV� RI
UHVSRQGHQWV��1HYHUWKHOHVV� WKH� FRPSOHWH� VHW�KDV�EHHQ� LQFOXGHG��7KH� ILJXUHV� LQ� EUDFNHWV
DUH�WKH�QXPEHUV�RI�UHVSRQGHQWV�ZKR�FKRVH�HDFK�DQVZHU�VKRZQ��,W�VKRXOG�EH�QRWHG�WKDW
WKLV�LV�D�PXOWLSOH�UHVSRQVH�WDEOHV�VR�WKH�QXPEHU�RI�UHVSRQVHV�ZLOO�QRW�HTXDO�WKH�QXPEHU
RI�UHVSRQGHQWV�
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Table 5.23
0RGDO�5HDVRQ�IRU�HDFK�$FWLYLW\��*DPH�3OD\HG�E\�&XOWXUDO�*URXS

$FWLYLW\��JDPH &XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH
5DIIOHV��EX\LQJ
UDIIOH�WLFNHWV�

• 7KULOO�RI�ZLQQLQJ
����

• /LNH�WR�WHVW�P\
OXFN����

• )XQ�DQG
H[FLWHPHQW�����

• /LNH�WR�WHVW
P\�OXFN����

 %LQJR�RU�KRXVLH • )XQ�DQG
H[FLWHPHQW����

• (QWHUWDLQPHQW���
• %RUHGRP�RU
ORQHOLQHVV����

• (QWHUWDLQPHQW���� • 7KULOO�RI
ZLQQLQJ����

• (QWHUWDLQPHQW
���

• )XQ�DQG
H[FLWHPHQW
���

 /RWWR��7DWWVORWWR�
2]�/RWWR��7DWWV
.HQR�RU
3RZHUEDOO

• 7KULOO�RI�ZLQQLQJ
����

• /LNH�WR�WHVW�P\
OXFN�����

• 7KULOO�RI
ZLQQLQJ�����

• /LNH�WR�WHVW
P\�OXFN�����

 6FUDWFK�WLFNHW�
,QVWDQW�/RWWR�RU
6FUDWFK�·Q�:LQ

• 7KULOO�RI�ZLQQLQJ
����

• )XQ�DQG
H[FLWHPHQW����

• /LNH�WR�WHVW�P\
OXFN����

• )XQ�DQG
H[FLWHPHQW
����

 ,QIRUPDO�FDUGV
IRU�PRQH\�QRW
DW�&DVLQR

• (QWHUWDLQPHQW����  • )XQ�DQG
H[FLWHPHQW����

• 7KULOO�RI
ZLQQLQJ����

• 5HOD[DWLRQ����

• )XQ�DQG
H[FLWHPHQW
����

 +RUVH�UDFLQJ��WKH
JDOORSV�

• (QWHUWDLQPHQW���  • )XQ�DQG
H[FLWHPHQW����

• )XQ�DQG
H[FLWHPHQ���

 7URWWLQJ�RU
KDUQHVV�UDFLQJ

   • )XQ�DQG
H[FLWHPHQW
���

 *UH\KRXQG
UDFLQJ��WKH
GRJV�

 • )XQ�DQG
H[FLWHPHQW����

• (QWHUWDLQPHQW
���

• )XQ�DQG
H[FLWHPHQW
���

 3RNHU�PDFKLQHV
QRW�DW�WKH
&DVLQR

• %RUHGRP�RU
ORQHOLQHVV����

• )XQ�DQG
H[FLWHPHQW����

• (QWHUWDLQPHQW����

• 7KULOO�RI
ZLQQLQJ����

• )XQ�DQG
H[FLWHPHQW
���

 3RNHU�PDFKLQHV
DW�WKH�&DVLQR

• (QWHUWDLQPHQW���� • )XQ�DQG
H[FLWHPHQW�����

• )XQ�DQG
H[FLWHPHQW�����

• 7KULOO�RI
ZLQQLQJ�����

• )XQ�DQG
H[FLWHPHQW
����

 $Q\�RWKHU�JDPHV
DW�WKH�&DVLQR

• )XQ�DQG
H[FLWHPHQW����

• (QWHUWDLQPHQW����

• )XQ�DQG
H[FLWHPHQW����

• 7KULOO�RI
ZLQQLQJ����

• )XQ�DQG
H[FLWHPHQW
����

 )RRW\�EHWWLQJ�RQ
WKH�7$%��)RRW\
%HW�

  • )XQ�DQG
H[FLWHPHQW����

• )XQ�DQG
H[FLWHPHQW
���

 )L[HG�RGGV�VSRUWV
EHWWLQJ��ZLWK
6SRUWVERRN�RU
%RRNPDNHUV�

• )XQ�DQG
H[FLWHPHQW����

• (QWHUWDLQPHQW����

• /LNH�WR�WHVW�P\
OXFN����

• (QWHUWDLQPHQW
���

• )XQ�DQG
H[FLWHPHQW
���

 
 7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR�QRPLQDWH�WKHLU�SUHIHUHQFHV�IRU�W\SHV�RI�JDPHV�LH�OXFN�DQG
FKDQFH� YHUVXV� JDPHV� RI� VNLOO� DQG� FDOFXODWLRQ�� *DPHV� RI� OXFN� DQG� FKDQFH� ZHUH� WKH
SUHIHUUHG� FDWHJRU\� IRU� DOO� UHVSRQGHQWV� DFURVV� DOO� FXOWXUDO� JURXSV�� 7KH� &KLQHVH
UHVSRQGHQWV�DQG�WKH�*UHHN�UHVSRQGHQWV�ZHUH�WKH�OHDVW�OLNHO\�WR�QRPLQDWH�JDPHV�RI�VNLOO
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DQG�FDOFXODWLRQ�DV�WKHLU�SUHIHUUHG�W\SH�RI�JDPH��ZKHUHDV�LQ�UHODWLYH�WHUPV�9LHWQDPHVH�DQG
$UDELF�UHVSRQGHQWV�ZHUH�PRUH�OLNHO\�WR�QRPLQDWH�WKLV�FDWHJRU\�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�7\SH�RI�*DPH�3UHIHUUHG
 
 7\SH�RI�JDPH  &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 'RQ·W�SOD\
JDPHV

 ��  ��  ��  ��  ���

 *DPHV�RI�OXFN
RU�FKDQFH

 ��  ��  ��  ��  ���

 *DPHV�RI�VNLOO
DQG
FDOFXODWLRQ

 ��  ��  ��  ��  ���

 1HLWKHU�RI�WKH
DERYH

 ��  ��  ��  ��  ���

 'RQ·W�NQRZ  �  �  �  �  ��
 7RWDO  ���  ���  ���  ���  ���

 
 7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR�QRPLQDWH� WKH� WRWDO�DPRXQWV� WKH\�RXWOD\HG�SHU�ZHHN�RQ
JDPEOLQJ��7DEOH������VKRZV�WKH�0HDQ�DQG�0HGLDQ�'ROODUV�6SHQW�RQ�*DPEOLQJ�3HU�:HHN
E\�HDFK�&XOWXUDO�*URXS�IRU�DOO�UHVSRQGHQWV� LUUHVSHFWLYH�RI�ZKHWKHU�WKH\�SDUWLFLSDWHG�RU
QRW� �Q ����� DQG� DOVR� IRU� WKRVH� ZKR� SDUWLFLSDWHG� LQ� JDPEOLQJ� DFWLYLWLHV� �Q ������ 7KH
*UHHN�UHVSRQGHQW�PHDQV�ZHUH�VNHZHG�E\�VHYHUDO�*UHHN�KLJK�UROOHUV�LQ�WKH�VDPSOH�
 
 2QH�UHVSRQGHQW�IURP�WKH�*UHHN�VXE�VDPSOH�LQ�WKH�VWXG\�UHSRUWHG�DQ�RXWOD\�RI���������
SHU�ZHHN��DQRWKHU��������DQG�WZR�RWKHU�*UHHN�SOD\HUV�UHSRUWHG��������DV�WKHLU�DYHUDJH
ZHHNO\�RXWOD\��7KHVH�*UHHN�SOD\HUV�ZHUH�WKH�WRS�IRXU�RXWOD\�YDOXHV�LQ�WKH�VDPSOH�
 
 &KLQHVH� UHVSRQGHQWV� UHSRUWHG� WKH�KLJKHVW�PHGLDQ�RXWOD\V�DFURVV�DOO� UHVSRQGHQWV�ZLWK�D
PHGLDQ�RI�����SHU�ZHHN�IRU�WKH�WRWDO�VDPSOH�DQG�����SHU�ZHHN�IRU�WKRVH�ZKR�JDPEOHG�
 
 $QDO\VLV�RI�WKH�&RPELQHG�&RPPXQLW\�3DWWHUQV�6XUYH\�GDWDVHW�UHYHDOHG�D�PHDQ�RI�������
DQG�D�PHGLDQ�RI�������RI�H[SHQGLWXUH�RQ�JDPEOLQJ�SHU�ZHHN�DPRQJVW�WKH�UHVSRQGHQWV�WR
WKRVH�VXUYH\V�ZKR�JDPEOHG��,I�WKH�QRQ�JDPEOHUV�ZHUH�LQFOXGHG�LQ�WKH�FDOFXODWLRQV�PHDQ
RXWOD\� DFURVV� WKH� FRPELQHG�&RPPXQLW\� 3DWWHUQV� 6XUYH\V� VDPSOHV�ZDV� ������ SHU�ZHHN
DQG�WKH�PHGLDQ�ZDV��������&OHDUO\��WKH�H[SHQGLWXUHV�ZLWKLQ�WKH�SUHVHQW�VWXG\�VDPSOH�DUH
ZHOO�LQ�H[FHVV�RI�WKLV�EHQFKPDUN�
 
 ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� WKHVH� GDWD� DUH� VHOI� UHSRUW� GDWD��:H� KDYH� QR� LQGHSHQGHQW
PHDQV�RI�YHULI\LQJ�WKH�DFWXDO�RXWOD\V��,W�LV�QRW�SRVVLEOH�WR�VD\�ZKHWKHU�VRPH�UHVSRQGHQWV
KDYH�H[DJJHUDWHG�DQG�RU�RWKHUV�KDYH�GHOLEHUDWHO\�XQGHUVWDWHG�WKHLU�H[SHQGLWXUHV�
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 7DEOH�����
 0HDQ�DQG�0HGLDQ�'ROODUV�6SHQW�RQ�*DPEOLQJ�3HU�:HHN�E\�HDFK�&XOWXUDO�*URXS
 

  &XOWXUDO�*URXS
  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH
  0HDQ  0HGLDQ  0HDQ  0HGLDQ  0HDQ  0HGLDQ  0HDQ  0HGLDQ

 $YHUDJH�ZHHNO\
RXWOD\�LQ��
 �7RWDO�VDPSOH
Q �����

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

 $YHUDJH�ZHHNO\
RXWOD\�LQ��
 �JDPEOHUV�ZLWK
NQRZQ�RXWOD\V
Q ����

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

 $YHUDJH�ZHHNO\�RXWOD\�LQ���IRU�WRWDO�&RPPXQLW\�3DWWHUQV�6XUYH\V�VDPSOHV��Q ������ ������
 0HGLDQ�ZHHNO\�RXWOD\�LQ���IRU�WRWDO�&RPPXQLW\�3DWWHUQV�6XUYH\V�VDPSOHV��Q ������ ������

 $YHUDJH�ZHHNO\�RXWOD\�LQ���IRU�JDPEOHUV�RQO\�&RPPXQLW\�3DWWHUQV�6XUYH\V�VDPSOHV��Q �����
 �������

 0HGLDQ�ZHHNO\�RXWOD\�LQ���IRU�JDPEOHUV�RQO\�&RPPXQLW\�3DWWHUQV�6XUYH\V�VDPSOHV��Q ������ 
�����

 
 7KRVH� UHVSRQGHQWV�ZKR�KDG� LQGLFDWHG�DQ�DPRXQW�ZKHQ�DVNHG� WKH�TXHVWLRQ�FRQFHUQLQJ
WKH� DPRXQW� RI� PRQH\� WKH\� KDG� VSHQW� LQ� D� ZHHN� RQ� JDPEOLQJ� ZHUH� WKHQ� DVNHG� WR
QRPLQDWH� RWKHU�ZD\V� WKDW�PRQH\� WKDW� WKH\� VSHQW� RQ� JDPEOLQJ� FRXOG� KDYH� EHHQ� VSHQW�
7KHVH�GDWD� DUH� VKRZQ� LQ�7DEOH�������&KLQHVH� ����SHU� FHQW�RI� WKRVH�ZKR�JDPEOHG�� DQG
9LHWQDPHVH�VSHDNHUV�����SHU�FHQW�RI�WKRVH�ZKR�JDPEOHG��ZHUH�WKH�PRVW�OLNHO\�WR�LQGLFDWH
WKDW� WKH\� FRXOG� KDYH� VSHQW� WKH� PRQH\� RQ� JURFHULHV� RU� VPDOO� KRXVHKROG� LWHPV�� 7KH
9LHWQDPHVH�JURXS�ZDV�DOVR�IDU�PRUH�OLNHO\�WKDQ�RWKHU�UHVSRQGHQWV�WR�KDYH�XVHG�LW�WR�SD\
ELOOV�RU�FUHGLW�FDUGV��RU�XVHG�LW�WR�SD\�WKH�UHQW�RU�PRUWJDJH��$OPRVW�DOO�RI�WKH�UHVSRQGHQWV
ZKR�FKRVH� WKHVH� UHVSRQVHV�FDPH� IURP� WKDW�JURXS��7KXV�9LHWQDPHVH� UHVSRQGHQWV�ZHUH
PRUH�OLNHO\�WKDQ�RWKHU�JURXSV�WR�LQGLFDWH�WKDW�WKH\�ZHUH�VSHQGLQJ�PRQH\�WKDW�WKH\�KDYH
GLYHUWHG�IURP�QRQ�GLVSRVDEOH�VRXUFHV�VXFK�DV�KRXVLQJ�H[SHQVHV�
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7DEOH�����
 &URVVWDEXODWLRQ�RI�2WKHU�:D\V�0RQH\�*DPEOHG�0LJKW�+DYH�%HHQ�6SHQW�E\�HDFK
&XOWXUDO�*URXS��Q ����
 
  &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO

 6SHQW�PRQH\�RQ
JURFHULHV�RU
VPDOO�KRXVHKROG
LWHPV

 
 

 ��

 
 

 ��

 
 
 �

 
 

 ��

 
 

 ��

 3XW�LW�WRZDUGV
PDMRU�KRXVHKROG
JRRGV��HJ�79�

 
 
 �

 
 
 �

 
 
 �

 
 

 ��

 
 

 ��
 6SHQW�LW�RQ
SHUVRQDO�LWHPV
�HJ�FORWKLQJ�

 
 ��

 
 �

 
 �

 
 ��

 
 ��

 6SHQW�LW�RQ
UHVWDXUDQW�PHDOV

 
 �

 
 ��

 
 �

 
 ��

 
 ��

 6SHQW�LW�RQ�ZLQH
DQG�EHHU��HWF

 �  �  �  �  �

 6SHQW�LW�RQ�JRLQJ
WR�WKH�PRYLHV�RU
D�FRQFHUW

 
 
 �

 
 
 �

 
 
 �

 
 

 ��

 
 

 ��
 6SHQW�LW�RQ�RWKHU
HQWHUWDLQPHQW�RU
UHFUHDWLRQDO
DFWLYLWLHV

 
 
 �

 
 
 �

 
 
 �

 
 

 ��

 
 

 ��

 8VHG�LW�WR�SD\�ELOO�
FUHGLW�FDUGV

 �����������  �  �  ��  ��

 8VHG�LW�WR�SD\�WKH
UHQW�RU�PRUWJDJH

 
 �

 
 �

 
 �

 
 ��

 
 ��

 1RW�VSHQW�LW�
VDYHG�LW��SXW�LW
LQ�EDQN

 
 �

 
 �

 
 �

 
 ��

 
 ��

 2WKHU�LWHPV  �  �  ��  ��  ��
 'RQ·W�NQRZ  ��  �  ��  �  ��
 7RWDO  ��  ��  ��  ��  ���
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 86(�2)�$1'�3(5&(37,216�2)�7+(�&52:1�&$6,12
 
 7KH� UHVSRQGHQWV� ZHUH� DVNHG� ZKHWKHU� WKH\� KDG� HYHU� YLVLWHG� WKH� &URZQ� (QWHUWDLQPHQW
&RPSOH[� �� 7DEOH� ����� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� :KHWKHU
5HVSRQGHQW�KDV�HYHU�9LVLWHG�WKH�&DVLQR��(LJKW\�SHU�FHQW�RI�UHVSRQGHQWV�KDG�YLVLWHG�WKH
FRPSOH[��7KH�&KLQHVH�UHVSRQGHQWV�KDG�WKH�KLJKHVW�UDWH�ZLWK����SHU�FHQW�KDYLQJ�YLVLWHG
WKH�FRPSOH[���$UDELF�VSHDNHUV�����SHU�FHQW��DQG�*UHHN�VSHDNHUV�����SHU�FHQW��ZHUH�OHVV
OLNHO\�WR�KDYH�GRQH�VR��$V�VKRZQ�LQ�7DEOH�������RI�WKRVH�ZKR�KDG�YLVLWHG�WKH�FRPSOH[�DOO
EXW����RI�WKH�&KLQHVH�UHVSRQGHQWV�KDG�YLVLWHG�WKH�JDPLQJ�DUHDV��$OPRVW�RQH�WKLUG�����SHU
FHQW��RI� WKH�$UDELF�YLVLWRUV� WR� WKH�&URZQ�(QWHUWDLQPHQW�&RPSOH[�KDG�QRW� HQWHUHG� WKH
JDPLQJ�DUHDV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�KDV�HYHU�9LVLWHG�WKH
&DVLQR��Q ����
 
 +DYH�\RX�HYHU�YLVLWHG
WKH�QHZ�&URZQ
(QWHUWDLQPHQW
&RPSOH[�LQ
0HOERXUQH"

 &XOWXUDO�*URXS
 

 

  
 $UDELF

 
 &KLQHVH

 
 *UHHN

 
 9LHWQDPHVH

 
 7RWDO

 <HV  ���  ���  ���  ���  ���
 1R  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�KDG�(QWHUHG�WKH
*DPLQJ�$UHD��Q ����
 
 'LG�\RX�HQWHU
WKH�JDPLQJ
DUHD�DW�&URZQ
&DVLQR"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 <HV  ��  ���  ���  ���  ���
 1R  ��  ��  ��  ��  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 &DQ·W�VD\  �  �  �  �  �
 7RWDO  ���  ���  ���  ���  ���

 
 7KH� UHVSRQGHQWV� ZKR� KDG� QRW� YLVLWHG� WKH� &URZQ�(QWHUWDLQPHQW� &RPSOH[� ZHUH� DVNHG
ZK\�WKH\�KDG�QRW�GRQH�VR��´1R�LQWHUHVW�LQ�WKH�FDVLQRµ�ZDV�WKH�GRPLQDQW�UHDVRQ�IRU�PRVW
UHVSRQGHQWV� DFURVV� DOO� JURXSV�� 5HOLJLRXV� EHOLHIV� ZHUH� QRPLQDWHG� E\� ��� $UDELF� DQG� �
*UHHN�UHVSRQGHQWV�EXW�QR�&KLQHVH�QRU�9LHWQDPHVH�UHVSRQGHQWV�DV�WKHLU�UHDVRQ�IRU�QRW
KDYLQJ�YLVLWHG�
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 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:K\�5HVSRQGHQW�+DVQ·W�9LVLWHG�&URZQ
&DVLQR��Q ����
 
 :K\�KDYHQ·W
\RX�YLVLWHG
&URZQ
&DVLQR"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 1R�LQWHUHVW�LQ
WKH�&DVLQR

 ��  ��  ��  ��  ��

 3UHIHU�RWKHU
DFWLYLWLHV

 �  �  ��  �  ��

 'RQ·W�OLNH�WKH
JDPHV�
PDFKLQHV

 
 �

 
 �

 
 �

 
 �

 
 �

 +HDUG�IURP
RWKHUV�WKDW�LW
LV�ERULQJ��QR
IXQ

 
 �

 
 �

 
 �

 
 �

 
 �

 'RQ·W�OLNH�WR
JDPEOH

 �
 

 �  �  �  ��

 5HOLJLRXV�EHOLHIV  ��  �  �  �  ��
 7RR�IDU�WR
WUDYHO

 �  �  �  �  �

 7RR�FURZGHG  �  �  �  �  �
 +DYHQ·W�JRW
DURXQG�WR�LW�\HW

 �  �  �  �  �

 2WKHU  �  �  �  ��  ��
 7RWDO  ��  ��  ��  ��  ���

 
 7KH� SHRSOH� ZKR� KDG� YLVLWHG� &URZQ� &DVLQR� ZHUH� DVNHG� WR� UHVSRQG� WR� D� VHULHV� RI
VWDWHPHQWV�FRQFHUQLQJ�WKH�&DVLQR��7DEOHV������WR������FRQWDLQ�WKHVH�GDWD�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�LW�LV�RSHQ����+RXUVµ��Q ����
 
 ,W�LV�RSHQ���
KRXUV

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  �  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 ��  �  ��  ��  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  ��  ��

 'RQ·W�NQRZ  �  ��  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���
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 ��� KRXUV� RSHQLQJ� ZDV� VHHQ� DV� DQ� DWWUDFWLRQ� RI� &URZQ� &DVLQR� E\� ��� SHU� FHQW� RI� WKH
UHVSRQGHQWV�ZLWK�QR�PDUNHG�FXOWXUDO�JURXS�GLIIHUHQFHV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�&URZQ�&DVLQR�$GYHUWLVHV�LQ�WKH�0HGLD�LQ�0\�/DQJXDJHµ
�Q ����
 
 &URZQ�&DVLQR
DGYHUWLVHV�LQ�WKH
PHGLD�LQ�P\
ODQJXDJH

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  �  �  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 �  ��  ��  �  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 ��  �  ��  ��  ���

 'RQ·W�NQRZ  �  ��  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���O

 7RWDO  ���  ���  ���  ���  ���
 
 $GYHUWLVLQJ�LQ�WKH�ODQJXDJH�RI�WKH�UHVSRQGHQWV�ZDV�VHHQ�DV�DQ�DWWUDFWLRQ�E\�RQO\����SHU
FHQW�RI� UHVSRQGHQWV��&KLQHVH� UHVSRQGHQWV�ZHUH�PRUH� OLNHO\� WR� VHH� WKLV� DV� DQ� DWWUDFWLRQ
WKDQ�RWKHU�JURXSV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�LW�+DV�DOO�WKH�(QWHUWDLQPHQW�,�QHHG�8QGHU�2QH�5RRIµ
�Q ����
 
 ,W�KDV�DOO�WKH
HQWHUWDLQPHQW�,
QHHG�XQGHU�RQH
URRI

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  ��  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 ��  ��  ��  �  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  ��  ��

 'RQ·W�NQRZ  ��  ��  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 “+DYLQJ�DOO�WKH�HQWHUWDLQPHQW�,�QHHG�XQGHU�WKH�RQH�URRIµ�ZDV�VHHQ�DV�DQ�DWWUDFWLRQ�E\���
SHU� FHQW� RI� WKH� UHVSRQGHQWV�� &KLQHVH� UHVSRQGHQWV� ZHUH� PRUH� OLNHO\� WR� VHH� WKLV� DV� DQ
DWWUDFWLRQ�WKDQ�RWKHU�JURXSV�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�:DV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�LW�LV�*ODPRURXV�DQG�7KULOOLQJµ��Q ����
 
 ,W�LV�JODPRURXV
DQG�WKULOOLQJ

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  ��  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 �  ��  ��  �  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  �  ��

 'RQ·W�NQRZ  �  �  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 7KH�´JODPRXU�DQG�WKULOOµ�RI�&URZQ�&DVLQR�ZDV�FLWHG�DV�DQ�DWWUDFWLRQ�E\����SHU�FHQW�RI
UHVSRQGHQWV�� &KLQHVH� DQG�9LHWQDPHVH� UHVSRQGHQWV� ZHUH�PRUH� OLNHO\� WR� FLWH� WKLV� DV� DQ
DWWUDFWLRQ�WKDQ�*UHHN�DQG�$UDELF�UHVSRQGHQWV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�LW�LV�D�*RRG�3ODFH�WR�6RFLDOLVH�ZLWK�2WKHUVµ��Q ����
 
 ,W�LV�D�JRRG
SODFH�WR
VRFLDOLVH�ZLWK
RWKHUV

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  �  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 �  ��  ��  ��  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  ��  ��

 'RQ·W�NQRZ  �  �  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 &URZQ� &DVLQR� ZDV� QRPLQDWHG� DV� JRRG� SODFH� WR� VRFLDOLVH� E\� ��� SHU� FHQW� RI� WKH
UHVSRQGHQWV��*UHHN�UHVSRQGHQWV�ZHUH�PRUH�OLNHO\�WR�QRPLQDWH�WKLV�DV�DQ�DWWUDFWLRQ�WKDQ
WKH�RWKHU�JURXSV�
 

 

 

 

 

 



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ��

 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�LW�LV�WKH�%HVW�3ODFH�WR�*DPEOHµ��Q ����
 
 ,W�LV�WKH�EHVW
SODFH�WR�JDPEOH

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  ��  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 �  ��  ��  �  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  ��  ��

 'RQ·W�NQRZ  ��  ��  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 7KLUW\�WKUHH�SHU�FHQW�RI�UHVSRQGHQWV�QRPLQDWHG�DQ�DWWUDFWLRQ�RI�&URZQ�&DVLQR�ZDV�WKDW
´LW� LV� WKH� EHVW� SODFH� WR� JDPEOHµ�� *UHHN� DQG� $UDELF� UHVSRQGHQWV� ZHUH� OHVV� OLNHO\� WR
QRPLQDWH�WKLV�DV�DQ�DWWUDFWLRQ�WKDQ�&KLQHVH�DQG�9LHWQDPHVH�UHVSRQGHQWV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�<RX�'RQ·W�1HHG�WR�6SHDN�(QJOLVK�WR�9LVLW�&URZQ�&DVLQR
�Q ����
 
 <RX�GRQ·W�QHHG
WR�VSHDN
(QJOLVK�WR�YLVLW
&URZQ�&DVLQR

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  �  �  ��  �  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 ��  ��  ��  �  ��

 'LVDJUHH  ��  ��  ��  ��  ���
 6WURQJO\
GLVDJUHH

 �  �  ��  ��  ��

 'RQ·W�NQRZ  ��  ��  �  �  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 %HLQJ�D�SODFH�ZKHUH�\RX�GR�QRW�QHHG�WR�VSHDN�(QJOLVK�ZDV�QRPLQDWHG�DV�DQ�DWWUDFWLRQ�E\
���SHU�FHQW�RI�WKH�UHVSRQGHQWV���9LHWQDPHVH�UHVSRQGHQWV�ZHUH�WKH�PRVW�OLNHO\�WR�FLWH�WKLV
DV�DQ�DWWUDFWLRQ��EXW�LQWHUHVWLQJO\�*UHHN��&KLQHVH�DQG�$UDELF�UHVSRQGHQWV�ZHUH�DOVR�OLNHO\
WR�QRPLQDWH� WKLV��QRWZLWKVWDQGLQJ�GLIIHUHQW� OHYHOV�RI�(QJOLVK� IOXHQF\�QRPLQDWHG�E\� WKH
GLIIHUHQW�JURXSV�
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 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQW�ZDV�´$WWUDFWHG�WR
&URZQ�&DVLQR�%HFDXVH�WKH�6WDII�DUH�)ULHQGO\�DQG�&RXUWHRXVµ��Q ����
 
 7KH�VWDII�DUH
IULHQGO\�DQG
FRXUWHRXV

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6WURQJO\�DJUHH  ��  �  ��  �  ��
 $JUHH  ��  ��  ��  ��  ���
 1HLWKHU�DJUHH
RU�GLVDJUHH

 ��  ��  ��  ��  ��

 'LVDJUHH  ��  ��  ��  ��  ��
 6WURQJO\
GLVDJUHH

 �  �  ��  �  ��

 'RQ·W�NQRZ  ��  ��  �  ��  ��
 1RW�DSSOLFDEOH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 
 )ULHQGOLQHVV�DQG�FRXUWHV\�RI�VWDII�ZDV�QRPLQDWHG�DV�DQ�DWWUDFWLRQ�E\����SHU�FHQW�RI�WKH
UHVSRQGHQWV��*UHHN� UHVSRQGHQWV�ZHUH� OHVV� OLNHO\� WR�QRPLQDWH� WKLV� DV� DQ� DWWUDFWLRQ� WKDQ
WKH�RWKHU�JURXSV�
 
 7KRVH� UHVSRQGHQWV� ZKR� KDG� YLVLWHG� WKH� &URZQ� (QWHUWDLQPHQW� &RPSOH[� ZHUH� DVNHG
ZKLFK�DFWLYLWLHV�WKH\�KDG�XQGHUWDNHQ�RQ�WKHLU�ODVW�YLVLW��7KHVH�DUH�WDEXODWHG�LQ�7DEOH������
,Q�WHUPV�RI�FXOWXUDO�JURXS�GLIIHUHQFHV��&KLQHVH�UHVSRQGHQWV�ZHUH�PXFK�OHVV�OLNHO\�WR�KDYH
GLQHG�RU�KDYH�´MXVW�ORRNHGµ�DW�SURFHHGLQJV��9LHWQDPHVH�UHVSRQGHQWV�ZHUH�PRUH�OLNHO\�WR
KDYH�YLVLWHG�WKH�PRYLHV�RU�´MXVW�ORRNHGµ�
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7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�$FWLYLWLHV�8QGHUWDNHQ�DW�&DVLQR�RQ�/DVW
9LVLW��Q ����
 
 :KDW�DFWLYLWLHV
GLG�\RX
XQGHUWDNH�RQ
\RX�ODVW�YLVLW�WR
WKH�&DVLQR"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 3OD\HG�SRNHU
PDFKLQHV

 ��  ��  ��  ��  ���

 3OD\HG�RWKHU
JDPEOLQJ
JDPHV

 
 �

 
 ��

 
 ��

 
 ��

 
 ��

 6KRSSHG  ��  �  ��  ��  ��
 :HQW�WR�PRYLHV  ��  �  ��  ��  ��
 'LQHG  ��  ��  ��  ��  ���
 :HQW�WR�D�VKRZ  �  �  �  �  ��
 $WWHQGHG�D
IXQFWLRQ

 �  �  �  �  �

 $WWHQGHG�D
FRQIHUHQFH

 �  �  �  �  �

 :HQW�WR�D�QLJKW
FOXE

 �  �  ��  ��  ��

 -XVW�ORRNHG�
VDZ�ZKDW�LW
ZDV�OLNH

 
 ��

 
 ��

 
 ��

 
 ��

 
 ���

 6WD\HG�DW�WKH
KRWHO��&URZQ
7RZHUV�

 
 �

 
 �

 
 �

 
 �

 
 �

 8VHG�WKH�$70V  �  �  �  ��  ��
 6RPH�RWKHU
DFWLYLW\

 �  �  �  ��  ��

 1RQH  ��  ��  �  �  ��
 7RWDO  ���  ���  ���  ���  ���

 
 1RWH���0XOWLSOH�UHVSRQVHV�ZHUH�DOORZHG�LQ�WKLV�WDEOH�KHQFH�WKH�WRWDOV�ZLOO�QRW�HTXDO�WKH
QXPEHU�RI�UHVSRQGHQWV�
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7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�*DPHV�3OD\HG�DW�WKH�&DVLQR�DW�WKHLU�ODVW
YLVLW��Q ����
 
 :KDW�JDPHV�GLG
\RX�SOD\�DW�WKH
&DVLQR

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 3RNHU�PDFKLQHV  ��  ��  ��  ��  ���
 5RXOHWWH  �  �  �  ��  ��
 .HQR  �  �  �  �  �
 3OD\HG�SRNHU
DJDLQVW�RWKHU
SOD\HUV

 
 �

 
 �

 
 �

 
 �

 
 ��

 %ODFNMDFN�RU
RWKHU�FDUG
JDPHV

 
 �

 
 ��

 
 ��

 
 ��

 
 ��

 7ZR�XS  �  �  �  �  �
 'LFH�JDPHV  �  �  �  �  �
 %LJ�:KHHO  �  �  �  �  ��
 3DL�*RZ  �  ��  �  �  ��
 2WKHU  �  �  �  �  �
 &DQ·W�VD\  �  �  �  �  �
 1RQH  ��  ��  ��  ��  ���
 7RWDO  ���  ���  ���  ���  ���

 Note.  Multiple response allowed

 
 7DEOH������VKRZV�WKH�JDPHV�SOD\HG�E\�UHVSRQGHQWV�DW�WKH�&DVLQR�DW�WKHLU�ODVW�YLVLW��3RNHU
PDFKLQHV�ZHUH�WKH�PRVW�SRSXODU��KDYLQJ�EHHQ�SOD\HG�E\����SHU�FHQW�RI�WKH�UHVSRQGHQWV�
%ODFNMDFN�DQG�WKH�RWKHU�FDUG�JDPHV� ����SHU�FHQW��ZHUH� WKH�QH[W�PRVW�SRSXODU�DFWLYLWLHV
DFURVV�DOO�WKH�FXOWXUDO�JURXSV�
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 86(�2)�(/(&7521,&�*$0,1*��32.(5�0$&+,1(6
 
 7KH�UHVSRQGHQWV�ZHUH�DVNHG�D�VHULHV�RI�TXHVWLRQV�FRQFHUQLQJ�WKHLU�XVH�RI�(*0V��7KH
UHVSRQVHV�WR�WKHVH�TXHVWLRQV�DUH�WDEXODWHG�EHORZ�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�7\SH�RI�9HQXH�:KHUH�3RNLHV�3OD\HG
�Q ����
 
 :KDW�W\SH�RI
YHQXH�GR�\RX
SOD\�SRNLHV"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 /LFHQVHG�VSRUWV
FOXE�JROI�
IRRWEDOO�
ERZOV�

 
 �

 
 �

 
 �

 
 �

 
 ��

 3XE�RU�KRWHO  ��  �  ��  �  ��
 56/�FOXE  �  �  ��  �  ��
 6RPHZKHUH�HOVH  �  �  �  ��  ��
 1RQH�RI�WKH
DERYH

 ��  ��  ��  ��  ���

 7RWDO  ��  ��  ��  ��  ���
 
 7DEOH� ����� VKRZV� WKH� RWKHU� W\SHV� RI� YHQXHV� ZKHUH� SRNLHV� PD\� EH� SOD\HG�� 7KH� PRVW
SRSXODU� LQ�DOO� WKH�JURXSV��EXW�SDUWLFXODUO\� WKH�*UHHN�VSHDNHUV�ZHUH� WKH�3XEV�RU�+RWHOV�
7KH�KLJK�QXPEHUV�RI�´RWKHUµ�YHQXHV�QRPLQDWHG�E\�UHVSRQGHQWV�ZHUH�SX]]OLQJ�
 
 7DEOH������VKRZV�WKH�UHDVRQV�IRU�YLVLWLQJ�SRNHU�PDFKLQH�YHQXHV��$�FOHDU�PDMRULW\�LQ�HDFK
FXOWXUDO�JURXS�JDYH�D�VRFLDO�RXWLQJ�DV�WKH�UHDVRQ�IRU�VXFK�YLVLWV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�5HDVRQV�IRU�9LVLWLQJ�3RNHU�0DFKLQH�9HQXHV
�Q ����
 
 'R�\RX�YLVLW
SRNHU�PDFKLQH
YHQXHV
VSHFLILFDOO\�WR
SOD\�WKH
PDFKLQHV�"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 6SHFLILFDOO\�WR
JDPEOH

 �  �  �  �  ��

 6RFLDO�RXWLQJ  ��  ��  ��  ��  ���
 %RWK  �  �  ��  �  ��
 9DULHV  �  �  �  �  ��
 1RW�DSSOLFDEOH  ���  ���  ���  ���  ���
 7RWDO  ���  ���  ���  ���  ���
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 5HVSRQGHQWV�ZHUH�DVNHG� WR� WKLQN�RI� DQ\�RWKHU� DFWLYLWLHV� WKH\�PD\�KDYH�FRPELQHG�ZLWK
JDPEOLQJ�WKH�ODVW�WLPH�WKH\�YLVLWHG�D�SRNHU�PDFKLQH�YHQXH��7DEOH������VKRZV�WKDW�PRVW
UHVSRQGHQWV�LQ�HDFK�RI�WKH�FXOWXUDO�JURXSV�DOVR�GLQHG�DW�WKH�YHQXH��+RZHYHU�WZHQW\�WKUHH
SHU�FHQW�RI�WKH�$UDELF�VSHDNHUV�DQG�VL[WHHQ�SHU�FHQW�RI�WKH�*UHHN�VSHDNHUV�RQO\�JDPEOHG
RQ�VXFK�YLVLWV��7KH�&KLQHVH�DQG�9LHWQDPHVH�JURXSV�KDG�YHU\�IHZ�UHVSRQGHQWV�ZKR�RQO\
JDPEOHG�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�2WKHU�$FWLYLWLHV�WKDW�ZHUH�FRPELQHG�ZLWK
*DPEOLQJ�DW�3RNHU�0DFKLQH�9HQXHV��Q ����
 
 $W�SRNHU
PDFKLQH�YHQXHV
ZKDW�RWKHU
DFWLYLWLHV�GR�\RX
FRPELQH�ZLWK
JDPEOLQJ"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 'LQLQJ�RXW  ��  ��  ��  ��  ���
 $WWHQGLQJ�WKH
WKHDWUH

 �  �  �  �  ��

 $WWHQGLQJ�WKH
PRYLHV

 �  �  �  ��  ��

 $WWHQGLQJ�D
FRQFHUW

 �  �  �  �  �

 6KRSSLQJ  �  �  �  �  �
 /LYH
HQWHUWDLQPHQW

 �  �  �  �  �

 $WWHQGLQJ�D
UHJXODU
VSRUWLQJ
HYHQW�HJ
IRRWEDOO
PDWFK�

 
 �

 
 �

 
 �

 
 �

 
 �

 $WWHQGLQJ�D
VSHFLDO�HYHQW
�HJ�*UDQG
3UL[�

 
 �

 
 �

 
 �

 
 �

 
 �

 6RPHWKLQJ�HOVH  �  �  �  �  �
 1RWKLQJ�HOVH�
JDPEOLQJ�RQO\

 �  �  ��  �  ��

 &DQ·W�UHPHPEHU  �  �  �  �  ��
 ,�GRQ·W�JR�RXW  �  �  ��  �  ��
 7RWDO  ��  ��  ��  ��  ���

 
 5HVSRQGHQWV�ZHUH�DVNHG�WR�VHOHFW�D�VWDWHPHQW�WKDW�EHVW�GHVFULEHV�WKHP�SHUVRQDOO\��7DEOH
�����VKRZV�WKDW�ODUJH�QXPEHUV�RI�$UDELF��9LHWQDPHVH�DQG�*UHHN�VSHDNHUV����������DQG���
SHU�FHQW�UHVSHFWLYHO\��VHH�WKHPVHOYHV�DV�VRPHRQH�ZKR�GRHV�QRW�OLNH�WR�JDPEOH�RU�KDYH�D
EHW��$V�RSSRVHG�WR�WKH�&KLQHVH�VSHDNHUV�ZLWK�RQO\�QLQHWHHQ�SHU�FHQW�RI�WKLV�JURXS�VHHLQJ
WKHPVHOYHV�DV�QRQ�JDPEOHUV��+RZHYHU�LW�VKRXOG�EH�QRWHG�WKDW�WKH�&KLQHVH�JURXS�KDG�D
PXFK� KLJKHU� QXPEHU� RI� UHVSRQGHQWV� LQ� WKH� ´1RQH� RI� WKH� DERYH� ´FDWHJRU\��:KHQ� DOO
W\SHV� RI� VHOI� GHVFULEHG� ´JDPEOHUVµ� DUH� FRQVLGHUHG� LQ� IDFW� WKH�*UHHN� VSHDNHUV� KDYH� WKH
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KLJKHVW� WRWDO� ZLWK� IRUW\�IRXU� SHU� FHQW�� WKHQ� WKH� &KLQHVH� ��� SHU� FHQW�� IROORZHG� E\� WKH
9LHWQDPHVH����SHU�FHQW�DQG�ODVWO\�WKH�$UDELF�VSHDNHUV�ZLWK����SHU�FHQW��(DFK�JURXS�KDG�D
YHU\�VPDOO�QXPEHU�RI�VHOI�FRQIHVVHG�DGGLFWHG�JDPEOHUV��,W�LV�LQWHUHVWLQJ�WR�FRPSDUH�WKHVH
VHOI� GHVFULSWLRQV� ZLWK� WKH� UDWHV� RI� SDUWLFLSDWLRQ� LQ� JDPEOLQJ� DFWLYLWLHV� DQG� WKH� 62*6
VFRUHV��/RZ�VHOI�LQVLJKW�LQWR�GLIILFXOWLHV�ZLWK�JDPEOLQJ�ZRXOG�VHHP�WR�EH�D�SUREOHP�IRU
VRPH�UHVSRQGHQWV�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�6HOI�'HVFULSWLRQ�RI�*DPEOLQJ�&DWHJRU\
�Q ����
 
 :KLFK�RI�WKH
IROORZLQJ
VWDWHPHQWV�EHVW
GHVFULEHV�\RX"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 'RHV�QRW�OLNH�WR
JDPEOH�RU
KDYH�D�EHW

 
 ���

 
 ��

 
 ��

 
 ���

 
 ����������

 (QMR\V�D�EHW  ��  ��  ��  �  ��������
 *DPEOHV�IRU
VRFLDO
LQWHUDFWLRQ�RU
OHLVXUH

 
 ��

 
 ��

 
 ��

 
 ��

 
 ����������

 *DPEOHV�EXW
RQO\�DQ
DPRXQW�WKDW
FDQ�EH
DIIRUGHG

 
 ��

 
 �

 
 ��

 
 �

 
 ���������

 +DV�D�SUREOHP
LQ�FRQWUROOLQJ
WKH�OHYHO�RI
JDPEOLQJ

 
 �

 
 �

 
 �

 
 �

 
 �������

 ,V�DGGLFWHG�WR
JDPEOLQJ

 �  �  �  �  �������

 1RQH�RI�WKH
DERYH

 �  ��  �  �  ���������

 7RWDO  ���  ���  ���  ���  ���
 
 :KLOH� WKH�SHUFHQWDJHV�RI� UHVSRQGHQWV� LQ� WKH�KLJKHU� FDWHJRULHV�RI�7DEOH� ����� DUH� VPDOO�
WKH\�DUH�VRPHZKDW�KLJKHU�WKDQ�WKRVH�IRXQG�ZLWKLQ�WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V��)RU
H[DPSOH� ���� SU� FHQW� RI� UHVSRQGHQWV� LQ� WKH� &RPPXQLW\� 3DWWHUQV� 6XUYH\V� GHVFULEHG
WKHPVHOYHV� DV� DGGLFWHG� FRPSDUHG� ZLWK� ���� SHU� FHQW� LQ� WKH� SUHVHQW� VWXG\� VDPSOH�
+RZHYHU��WKH�QXPEHUV�RI�UHVSRQGHQWV�LQYROYHG�DUH�TXLWH�VPDOO�DQG�FRPSDULVRQV�PXVW�EH
WUHDWHG�ZLWK�FDXWLRQ�

 ',)),&8/7,(6�$662&,$7('�:,7+�(;&(66,9(�*$0%/,1*
 
 7KH�UHVSRQGHQWV�ZHUH�DVNHG�D�VHULHV�RI�TXHVWLRQV�FRQFHUQLQJ�GLIILFXOWLHV�DVVRFLDWHG�ZLWK
H[FHVVLYH�JDPEOLQJ��7KH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ�LWHPV�ZHUH�LQFOXGHG�LQ�WKLV�VHW�RI
TXHVWLRQV��:KHQ�DVNHG�LI�WKH\�RU�DQ\�PHPEHU�RI�WKHLU�IDPLO\�KDG�H[SHULHQFHG�GLIILFXOWLHV
ZLWK�H[FHVVLYH�JDPEOLQJ�RQO\�����SHU�FHQW�RI�WKH�&KLQHVH�VSHDNHUV�WKRXJKW�WKLV�ZDV�WKH
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FDVH�������SHU�FHQW�RI�WKH�*UHHN�VSHDNHUV�������SHU�FHQW�RI�WKH�$UDELF�VSHDNHUV��ZLWK�WKH
9LHWQDPHVH�EHLQJ�WKH�KLJKHVW�DW������SHU�FHQW��7KHVH�ILJXUHV�FRPSDUH�ZLWK�UDWHV�RI���SHU
FHQW� LQ� WKH� 9&*$�&RPPXQLW\� 3DWWHUQV� 6XUYH\V�� 7KXV� WKH� &KLQHVH� UHVSRQGHQWV� ZHUH
ZHOO�EHORZ�WKH�JHQHUDO�FRPPXQLW\�UDWHV�EXW�WKH�RWKHU�JURXSV�ZHUH�ZHOO�DERYH�WKHP�
 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�'LIILFXOWLHV�([SHULHQFHG�:LWK�([FHVVLYH
*DPEOLQJ��Q ����
 
 +DYH�\RX�RU
DQ\�RI�\RXU
IDPLO\�PHPEHU
H[SHULHQFHG
GLIILFXOWLHV�ZLWK
H[FHVVLYH
JDPEOLQJ"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 <HV  ��  �  ��  ��  ��
 1R  ���  ���  ���  ���  ���
 &DQ·W�VD\  �  �  �  �  �

 7RWDO  ���  ���  ���  ���  ���
 
 )RU� WKH�$UDELF��&KLQHVH� DQG�*UHHN� VSHDNLQJ� JURXSV� WKH� SUREOHPV�ZHUH� HYHQO\� VSUHDG
RYHU� WKH� WLPH�SHULRGV�FRYHUHG�E\� WKH�VXUYH\� �LQ� WKH� ODVW� VL[�PRQWKV�DQG�PRUH� WKDQ�VL[
PRQWKV� DJR��� +RZHYHU� WKH� SUREOHPV� IRU� WKH� 9LHWQDPHVH� JURXS� DSSHDUHG� WR� EH�PRUH
UHFHQW�ZLWK�HLJKW\�QLQH�SHU�FHQW�RI� WKRVH�ZKR�KDG�UHSRUWHG�GLIILFXOWLHV�SHUVRQDOO\�RU� LQ
WKH�IDPLO\�ZLWKLQ�WKH�ODVW�VL[�PRQWKV��DV�VKRZQ�LQ�7DEOH������
 
 ����SHU�FHQW�RI�WKH�$UDELF�UHVSRQGHQWV�UHSRUWHG�WKDW�D�IDPLO\�PHPEHU�KDG�H[SHULHQFHG
GLIILFXOWLHV�ZLWK�H[FHVVLYH�JDPEOLQJ�LQ�WKH�ODVW�VL[�PRQWKV��7KLV�FRPSDUHG�WR�����SHU�FHQW
RI�WKH�&KLQHVH�UHVSRQGHQWV������SHU�FHQW�RI�WKH�*UHHN�UHVSRQGHQWV�DQG������SHU�FHQW�RI
WKH�9LHWQDPHVH� UHVSRQGHQWV��7KH� FRPSDUDEOH� ILJXUHV� IRU� WKH������9&*$�&RPPXQLW\
3DWWHUQV�6XUYH\�DQG�WKH������9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\�ZHUH���SHU�FHQW�DQG��
SHU� FHQW� UHVSHFWLYHO\�� 7KXV�� ZLWK� WKH� H[FHSWLRQ� RI� WKH� &KLQHVH� UHVSRQGHQWV�� WKH
UHVSRQGHQWV�UHSRUWHG�PXFK�KLJKHU�UDWHV�RI�UHFHQW�SUREOHPV�ZLWK�H[FHVVLYH�JDPEOLQJ�WKDQ
LQ�WKH�JHQHUDO�FRPPXQLW\�
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7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHQ�*DPEOLQJ�'LIILFXOWLHV�:HUH
([SHULHQFHG��Q ����
 
 :KHQ�ZHUH
GLIILFXOWLHV
H[SHULHQFHG"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 ,Q�ODVW��
PRQWKV

 ��  �  ��  ��  ��

 0RUH�WKDQ��
PRQWKV�DJR

 ��  �  ��  �  ��

 &DQ·W�VD\  �  �  �  �  �

 1RW�DSSOLFDEOH  ���  ���  ���  ���  ���
 7RWDO  ���  ���  ���  ���  ���

 
 :H�QRZ�WXUQ�WR�GLVFXVVLRQ�RI�WKH�UHVSRQVHV�WR�WKH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ�VXUYH\
LWHPV�
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 6287+�2$.6�*$0%/,1*�6&5((1�,7(06
 
 7KH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ��62*6��ZDV�DGPLQLVWHUHG�WR�DOO�UHVSRQGHQWV�ZKR�KDG
HYHU� JDPEOHG�� 7KH� VWUXFWXUH� DQG� SXUSRVH� RI� WKH� 62*6� LV� GLVFXVVHG� LQ� WKH� OLWHUDWXUH
DQDO\VLV�SUHVHQWHG�LQ�VHFWLRQ���RI�WKLV�UHSRUW��&RQVLVWHQW�ZLWK�WKH�DSSURDFK�WDNHQ�LQ�WKH
9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V��WKH�62*6�LWHPV�ZHUH�SKUDVHG�LQ�WHUPV�RI�WKH�ODVW
VL[� PRQWKV� DQG� WKXV� SURYLGHV� D� SHULRG� SUHYDOHQFH� PHDVXUH� RI� SUREOHP�� SDWKRORJLFDO
JDPEOLQJ��/LIH�WLPH�SUHYDOHQFHV�ZRXOG�EH�KLJKHU�DJDLQ�WKDQ�WKRVH�REWDLQHG�XQGHU�WKHVH
FRQGLWLRQV�
 
 7KH�UHVXOWV�RI�WKH�62*6�DQDO\VHV�DUH�SUHVHQWHG�LQ�WZR�SDUWV�LQ�WKLV�VHFWLRQ�RI�WKLV�UHSRUW�
7KH� UHVXOWV� IRU� WKH� LQGLYLGXDO� 62*6� LWHPV� DUH� ILUVW� GLVFXVVHG�� IROORZHG� E\� WKH
SUHVHQWDWLRQ�RI�WKH�UHVXOWV�RI�WKH�62*6�WRWDO�VFRUHV��7KH�QRWDEOH�IHDWXUH�RI� WKH�62*6
VFRUHV� DQDO\VHV� LV� WKDW� WKH� UDWHV� RI� UHVSRQGHQWV�ZLWK� 62*6� VFRUHV� RI� �� RU� DERYH� �WKH
WULJJHU� SRLQW� WR� EH� FODVVLILHG� DV� D� SUREOHP�RU� SDWKRORJLFDO� JDPEOHU��ZHUH�PXFK� KLJKHU
WKDQ� WKRVH� H[SHFWHG�� 7KH� UDWHV� WKDW� KDYH� EHHQ� SUHYLRXVO\� IRXQG� ZLWKLQ� WKH� JHQHUDO
FRPPXQLW\� LQ� WKH� ORFDO� 9&*$� &RPPXQLW\� 3DWWHUQV� 6XUYH\V� DQG� RWKHU� LQWHUQDWLRQDO
VWXGLHV�DSSUR[LPDWH�WR�����SHU�FHQW��7KH�UDWHV�LQ�WKH�SUHVHQW�VWXG\�ZHUH�IRXQG�WR�EH����
SHU� FHQW� IRU� $UDELF� UHVSRQGHQWV�� ����� IRU� &KLQHVH� UHVSRQGHQWV�� �� SHU� FHQW� IRU�*UHHN
UHVSRQGHQWV�DQG������SHU�FHQW�IRU�9LHWQDPHVH�UHVSRQGHQWV�
 
 ,Q� WKH� FDOFXODWLRQV� RI� WKH� 62*6� WRWDO� VFRUHV�� D� VFRUH� RI� ]HUR� ZDV� DWWULEXWHG� WR
UHVSRQGHQWV�ZKR�KDG�QHYHU�JDPEOHG��7KH�RWKHU�UHVSRQGHQWV�KDG�WKHLU�VFRUHV�FDOFXODWHG
LQ� WKH�PDQQHU�E\� WKH�62*6�GHYHORSHUV�XVLQJ� WKH� UHFRGH�DQG�FRPSXWH� IDFLOLWLHV�RI� WKH
SDFNDJH�XVHG�WR�DQDO\VH�WKH�GDWD��6WDWLVWLFDO�3DFNDJH�IRU�WKH�6RFLDO�6FLHQFHV�RU�6366���$V
VKDOO�EH�VHHQ�ODWHU��ZKHQ�LW�EHFDPH�DSSDUHQW�WKDW�WKH�VDPSOH�KDG�KLJKHU�UDWHV�RI�SUREOHP
JDPEOLQJ� UHVSRQGHQWV� WKDQ� H[SHFWHG�� WKH� VFRUHV� ZHUH� UHFKHFNHG� PDQXDOO\� DQG
LQGHSHQGHQWO\� E\� WZR� VFRUHUV�� ,Q� ���� SHU� FHQW� RI� FDVHV� WKH� 6366� DQG�PDQXDO� VFRUHUV
FRQFXUUHG�
 
 7DEOHV������WR������DUH�IUHTXHQF\�WDEOHV�RI�WKH�LQGLYLGXDO�62*6�LWHPV��,I�D�UHVSRQGHQW�LQ
7DEOH������QRPLQDWHG�´QHYHU�JDPEOHGµ�WKHQ�WKH\�ZHUH�QRW�LQFOXGHG�LQ�WKH�GDWD�IRU�WKH
IROORZLQJ����WDEOHV��7DEOH������LV�WKH�IUHTXHQF\�WDEOH�IRU�WKH�62*6�WRWDO�VFRUHV�
 
 :H�QRZ�WXUQ�WR�D�GLVFXVVLRQ�RI�WKH�UHVSRQGHQWV·�SDWWHUQV�RI�UHVSRQVHV�IRU�WKH�LQGLYLGXDO
62*6�LWHPV��EURNHQ�GRZQ�E\�FXOWXUDO�JURXSV��
 
 :KHQ�DVNHG�KRZ�RIWHQ�WKH\�JR�EDFN�WR�JDPEOH�DJDLQ�WR�ZLQ�EDFN�PRQH\�ORVW�PRVW�LQ�DOO
JURXSV�QRPLQDWHG�´QHYHUµ��7KH�RQO\�GLIIHUHQFH�EHWZHHQ�WKH�JURXSV�ZDV�WKH�ORZ�QXPEHU
RI�9LHWQDPHVH�ZKR�KDG�´QHYHU�JDPEOHGµ��RQO\�WKUHH�SHU�FHQW��ZKHUHDV�WKH�RWKHU�JURXSV
UDQJHG�IURP����SHU�FHQW�IRU�WKH�&KLQHVH�WR����SHU�FHQW�IRU�WKH�$UDELF�VSHDNHUV�
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7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´+RZ�2IWHQ�5HVSRQGHQW�*RHV�%DFN
$QRWKHU�'D\�WR�:LQ�0RQH\�/RVWµ��Q ����
 
  &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 1HYHU  ���  ���  ���  ���  ���
 6RPHWLPHV�OHVV
WKDQ�KDOI�WKH
WLPH

 
 �

 
 ��

 
 �

 
 �

 
 ��

 0RVW�RI�WKH
WLPH�,�ORVW

 �  �  �  �  ��

 (YHU\�WLPH�,
ORVW

 �  �  �  �  �

 &DQ·W�VD\  �  �  �  �  �
 5HIXVHG�WR�VD\  �  �  �  �  �
 1HYHU�JDPEOHG  ��  ��  ��  �  ���
 7RWDO  ���  ���  ���  ���  ���

 
 7DEOH�����
 &URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´&ODLPHG�WR�EH�:LQQLQJ�:KHQ�<RX�+DYH
5HDOO\�/RVWµ��Q ����
 
 +DYH�\RX�HYHU
FODLPHG�WR�EH
ZLQQLQJ�PRQH\
ZKHQ�UHDOO\�KDG
ORVW"

 &XOWXUDO�*URXS  

  $UDELF  &KLQHVH  *UHHN  9LHWQDPHVH  7RWDO
 1HYHU  ��  ��  ��  ���  ���
 6RPHWLPHV�OHVV
WKDQ�KDOI�WKH
WLPH

 
 ��

 
 ��

 
 ��

 
 ��

 
 ��

 0RVW�RI�WKH
WLPH�,�ORVW

 �  �  �  �  ��

 (YHU\�WLPH�,
ORVW

 �  �  �  �  �

 &DQ·W�VD\  ��  ��  ��  ��  ��
 5HIXVHG�WR�VD\  �  �  �  �  �
 7RWDO  ���  ���  ���  ���  ���

 
 7DEOH� ����� VKRZV� KRZ� RIWHQ� UHVSRQGHQWV� LQ� HDFK� FXOWXUDO� JURXS� ZKR� FODLPHG� WR� EH
ZLQQLQJ�ZKHQ�LQ�IDFW�WKH\�ZHUH�ORVLQJ��7KHUH�DSSHDUV�WR�EH�QR�GLIIHUHQFHV�EHWZHHQ�WKH
FXOWXUDO�JURXSV�RQ�WKLV�LVVXH�
 
 :KHQ�UHVSRQGHQWV�ZHUH�DVNHG�LI�WKH\�IHHO�WKH\�KDYH�KDG�D�SUREOHP�ZLWK�JDPEOLQJ�RU�WKDW
WKHLU� JDPEOLQJ� ZDV� RXW� RI� FRQWURO��� 7DEOH� ����� VKRZV� WKDW� ILIWHHQ� SHUFHQW� UHVSRQGHG
HLWKHU
 

• <HV��LQ�WKH�SDVW��EXW�QRW�QRZ��RU
• <HV��,�IHHO�WKDW�ZD\�QRZ�
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7KH� 9LHWQDPHVH� JURXS� VHHPHG� WR� IHHO� WKH� SUREOHP� ZDV� PRUH� RI� D� FXUUHQW� RQH� ZLWK
DOPRVW�WZLFH�WKH�QXPEHU�UHSRUWLQJ�WKH\�IHOW�WKDW�ZD\�QRZ�DV�RSSRVHG�WR�LQ�WKH�SDVW��7KH
RWKHU�JURXSV�ZHUH�PRUH�HYHQO\�VSUHDG�EHWZHHQ�WKH�SDVW�DQG�IHHOLQJ�WKDW�ZD\�QRZ�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�(YHU�)HOW�´7KDW�*DPEOLQJ�:DV�2XW�RI
&RQWUROµ��Q ����

'R�\RX�IHHO
WKDW�\RX�KDYH�D
SUREOHP�ZLWK
JDPEOLQJ�RU
WKDW�\RXU
JDPEOLQJ�ZDV
RXW�RI�FRQWURO"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV�LQ�WKH�SDVW�
EXW�QRW�QRZ

� �� �� � ��

<HV��,�IHHO�WKLV
ZD\�QRZ

� �� � �� ��

1R�,�KDYHQ·W �� �� �� ��� ���
&DQ·W�VD\ �� �� �� �� ��

5HIXVHG � � � � �
7RWDO ��� ��� ��� ��� ���

:KHQ�DVNHG�LI�WKH\�KDG�JDPEOHG�PRUH�WKDQ�WKH\�KDG� LQWHQGHG�WR� LQ�WKH� ODVW���PRQWKV�
HOHYHQ�SHU�FHQW�RI�WKH�UHVSRQGHQWV�WR�WKLV�LWHP�VDLG�WKH\�KDG��7DEOH������VKRZV�WKHUH�ZDV
QR�PDMRU�GLIIHUHQFH�EHWZHHQ�WKH�UHVSRQVHV�RI�WKH�FXOWXUDO�JURXSV�RQ�WKLV�LWHP�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´*DPEOHG�0RUH�WKDQ�,QWHQGHG�WR�LQ�/DVW��
PRQWKVµ��Q ����

'LG�\RX�JDPEOH
PRUH�WKDQ�\RX
LQWHQGHG�WR�LQ
WKH�ODVW��
PRQWKV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV �� �� �� �� ��
1R �� ��� �� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

$JDLQ� WKHUH�ZHUH� VOLJKW� GLIIHUHQFHV� EHWZHHQ� WKH� FXOWXUDO� JURXSV�ZKHQ� DVNHG� LI� DQ\RQH
KDG�FULWLFLVHG�WKHLU�JDPEOLQJ�LQ�WKH�ODVW�VL[�PRQWKV��2YHUDOO�QLQH�SHU�FHQW�RI�UHVSRQGHQWV
WR�WKLV�LWHP�UHSRUWHG�WKDW�WKLV�KDG�KDSSHQHG�DV�VKRZQ�LQ�7DEOH������
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�3HRSOH�+DYH�&ULWLFLVHG
5HVSRQGHQW·V�*DPEOLQJ�LQ�WKH�/DVW���0RQWKVµ��Q ����

+DYH�SHRSOH
FULWLFLVHG�\RXU
JDPEOLQJ�LQ�WKH
ODVW���PRQWKV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � �� �� �� ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�ZKHWKHU�UHVSRQGHQWV�UHSRUWHG�WKDW�WKH\�KDYH�IHOW�JXLOW\�DERXW�WKH�ZD\
WKH\� JDPEOH� RU� ZKDW� KDSSHQV� ZKHQ� WKH\� JDPEOH�� 7KHUH� DSSHDUV� WR� EH� QR� VLJQLILFDQW
GLIIHUHQFH� EHWZHHQ� WKH� JURXSV�ZLWK� RYHUDOO� WHQ� SHU� FHQW� UHVSRQGLQJ� WKDW� WKH\� GLG� IHHO
JXLOW\�DERXW�WKHLU�JDPEOLQJ�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�)HOW�*XLOW\
$ERXW�*DPEOLQJµ��Q ����

+DYH�\RX�HYHU
IHOW�JXLOW\�DERXW
WKH�ZD\�\RX
JDPEOH�RU�ZKDW
KDSSHQV�ZKHQ
\RX�JDPEOH"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV �� �� �� �� ��
1R �� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�WKHUH�DUH�QR�GLIIHUHQFHV�EHWZHHQ�WKH�FXOWXUDO�JURXSV�ZKHQ�DVNHG�LI�WKH\
´ZRXOG� KDYH� OLNHG� WR� VWRS� JDPEOLQJ� EXW� IHOW� WKDW� WKH\� FRXOGQ·Wµ�� 1LQH� SHU� FHQW� RI
UHVSRQGHQWV�WR�WKLV�LWHP�UHVSRQGHG�LQ�WKH�DIILUPDWLYH�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�´:RXOG�+DYH�/LNHG
WR�6WRS�*DPEOLQJ�EXW�'LGQ·W�7KLQN�7KH\�&RXOGµ��Q ����

+DYH�\RX�HYHU
IHOW�\RX�ZRXOG
OLNH�WR�VWRS
JDPEOLQJ�EXW
GLGQ·W�WKLQN�\RX
FRXOG"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV �� �� �� �� ��
1R �� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

5HVSRQGHQWV�ZHUH�DVNHG�LI�WKH\�KDG�KLGGHQ�EHWWLQJ�VOLSV��JDPEOLQJ�PRQH\�RU�DQ\�RWKHU
VLJQV�RI�JDPEOLQJ�IURP�WKHLU�SDUWQHU��FKLOGUHQ�RU�RWKHU�LPSRUWDQW�SHRSOH�LQ�WKHLU�OLIH�
7DEOH������VKRZV�WKDW�WKHUH�WKH�9LHWQDPHVH�ZHUH�OHVV�OLNHO\�WR�KDYH�GRQH�WKLV�ZLWK�RQO\��
SHU�FHQW�UHVSRQGLQJ�LQ�WKH�DIILUPDWLYH�ZKLOH�UHVSRQGHQWV�LQ�WKH�RWKHU�WKUHH�JURXSV�ZKR
UHVSRQGHG�LQ�WKH�DIILUPDWLYH�WR�WKLV�LWHP�ZHUH���WR���SHU�FHQW�RI�WKH�WRWDO�UHVSRQGHQWV�WR
WKLV�LWHP�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�+LGGHQ�6LJQV
RI�*DPEOLQJ�)URP�2WKHUVµ��Q ����

+DYH�\RX�HYHU
KLGGHQ�EHWWLQJ
VOLSV��JDPEOLQJ
PRQH\�RU�RWKHU
VLJQV�RI
JDPEOLQJ�IURP
\RXU�SDUWQHU�
FKLOGUHQ�RU
RWKHU�LPSRUWDQW
SHRSOH�LQ�\RXU
OLIH"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � �� � ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

2YHUDOO� HLJKW�SHU� FHQW�RI� UHVSRQGHQWV� WR� WKLV� LWHP� VDLG� WKDW� WKH\�KDYH� DUJXHG�ZLWK� WKH
SHRSOH�WKH\�OLYH�ZLWK�DERXW�KRZ�WKH\�JHQHUDOO\�KDQGOH�PRQH\��7DEOH������VKRZV�WKDW�WKH
*UHHN� VSHDNLQJ� JURXS� UHSRUWHG� D� KLJK� OHYHO� RI� DUJXLQJ� ZLWK� WZHOYH� SHU� FHQW� RI
UHVSRQGHQWV�WR�WKLV�LWHP�VD\LQJ�WKH\�KDG�DUJXHG�RYHU�PRQH\�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�$UJXHG�ZLWK
3HRSOH�WKH\�/LYH�ZLWK�2YHU�KRZ�WKH\�+DQGOH�0RQH\µ��Q ����

+DYH�\RX�HYHU
DUJXHG�ZLWK
SHRSOH�\RX�OLYH
ZLWK�DERXW�KRZ
\RX�JHQHUDOO\
KDQGOH�PRQH\"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � �� �� ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

:KHQ� DVNHG� LI� PRQH\� DUJXPHQWV� HYHU� FHQWUHG� RQ� WKHLU� JDPEOLQJ� HLJKW� SHU� FHQW� RI
UHVSRQGHQWV�WR�WKLV�LWHP�VDLG�\HV��ZLWK�WKH�9LHWQDPHVH�UHVSRQGHQWV�UHSRUWLQJ����SHU�FHQW�
7KLV� FRQWUDVWV� ZLWK� WKH� $UDELF� VSHDNHUV� ZLWK� RQO\� WKUHH� SHU� FHQW� UHVSRQGLQJ� LQ� WKH
DIILUPDWLYH�WR�WKLV�LWHP��DV�VKRZQ�LQ�7DEOH������

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�0RQH\
$UJXPHQWV�&HQWUHG�RQ�WKHLU�*DPEOLQJµ��Q ����

+DYH�PRQH\
DUJXPHQWV�HYHU
FHQWUHG�RQ�\RXU
JDPEOLQJ"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � �� �� �� ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�ZKHWKHU�UHVSRQGHQWV�KDYH�HYHU�ERUURZHG�PRQH\�DQG�QRW�SDLG�LW�EDFN
EHFDXVH�RI�WKHLU�JDPEOLQJ��7KH�&KLQHVH�VSHDNHUV�UHSRUWHG�VOLJKWO\�ORZHU�UDWHV�ZLWK���SHU
FHQW�DJDLQVW�DQ�RYHUDOO�OHYHO�RI���SHU�FHQW�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�(YHU
%RUURZHG�0RQH\�DQG�1RW�3DLG�LW�%DFN�%HFDXVH�RI�*DPEOLQJµ��Q ����

+DYH�\RX
ERUURZHG
PRQH\�IURP
VRPHRQH�DQG
QRW�SDLG�WKHP
EDFN�EHFDXVH�RI
\RXU�JDPEOLQJ"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � �� ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�WKDW�WKH�&KLQHVH�DQG�9LHWQDPHVH�JURXSV�ZHUH�PRUH�OLNHO\�WR�KDYH�ORVW
WLPH�IURP�ZRUN�RU�VWXG\�EHFDXVH�RI�JDPEOLQJ��2YHUDOO�RQO\�WKUHH�SHU�FHQW�RI�UHVSRQGHQWV
WR�WKLV�LWHP�UHVSRQGHG�LQ�WKH�DIILUPDWLYH�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�/RVW�7LPH
)URP�:RUN�RU�6WXG\�%HFDXVH�RI�*DPEOLQJµ���Q ����

+DYH�\RX�ORVW
WLPH�IURP�ZRUN
RU�VWXG\
EHFDXVH�RI
JDPEOLQJ"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������VKRZV�WKDW�RYHUDOO�RQO\�WZR�SHU�FHQW�RI�UHVSRQGHQWV�VDLG�WKH\�KDG�HYHU
ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV��7KHUH�ZHUH�QR�VLJQLILFDQW�GLIIHUHQFHV
EHWZHHQ�WKH�FXOWXUDO�JURXSV�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�%RUURZHG
0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWVµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOHV������WR������VKRZ�WKH�GLIIHUHQW�ZD\V�UHVSRQGHQWV�PD\�KDYH�ERUURZHG�RU�REWDLQHG
PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV��7KHUH�DSSHDUV�WR�EH�QR�VLJQLILFDQW�GLIIHUHQFHV
EHWZHHQ� WKH� UHVSRQVH� SDWWHUQV� RI� WKH� FXOWXUDO� JURXSV� ZLWK� RQO\� �� WR� �� SHU� FHQW� RI
UHVSRQGHQWV�UHVRUWLQJ�WR�ERUURZLQJ�PRQH\��IURP�YDULRXV�SHRSOH�RU�LQVWLWXWLRQV�RU�VHOOLQJ
SHUVRQDO�LWHPV�RU�VWRFNV�WR�SD\�IRU�WKHLU�JDPEOLQJ�RU�GHEWV��,Q�VRPH�RI�WKH�TXHVWLRQV��WKH
QXPEHUV�RI�UHVSRQGHQWV�ZKR�LQGLFDWHG�WKDW�WKH\�KDG�ERUURZHG�PRQH\�IURP�WKH�YDULRXV
VRXUFHV� LQ� IDFW� H[FHHGHG� WKRVH�ZKR� DQVZHUHG� LQ� WKH� DIILUPDWLYH� WR� WKH� TXHVWLRQ� DV� WR
ZKHWKHU� WKH\� KDG� HYHU� ERUURZHG� PRQH\�� 7KHVH� UHVSRQVHV� ZHUH� FKHFNHG� DQG� WKH
LQFRQVLVWHQFLHV� DFFXUDWHO\� UHIOHFWHG� WKHLU� UHVSRQVHV�� 7KLV� PD\� EH� D� UHVXOW� RI
PLVXQGHUVWDQGLQJ� RI� WKH� PHDQLQJ� RI� WKH� TXHVWLRQV� RU� LQFUHDVHG� GLVFORVXUH� DV� WKH
LQWHUYLHZ�SURJUHVVHG�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�(YHU
%RUURZHG�0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�)URP�+RXVHKROG�0RQH\µ
�Q ���

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�KRXVHKROG
PRQH\"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�(YHU
%RUURZHG�0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�7KHLU�6SRXVH�RU
3DUWQHUµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�\RXU
VSRXVH�RU
SDUWQHU"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�(YHU
%RUURZHG�0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�7KHLU�2WKHU�5HODWLYHV
RU�,Q�ODZVµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�RWKHU
UHODWLYHV�RU�LQ�
ODZV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � ��
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�(YHU
%RUURZHG�0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�%DQN��)LQDQFH
&RPSDQLHV�RU�&UHGLW�8QLRQVµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�EDQNV�
ILQDQFH
FRPSDQLHV�RU
FUHGLW�XQLRQV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�%RUURZHG
0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�&UHGLW�&DUGVµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�FUHGLW
FDUGV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���
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Table 5.64
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�%RUURZHG
0RQH\�IURP�+LJK�,QWHUHVW�5DWH�&RPSDQLHV�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWVµ
�Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�KLJK
LQWHUHVW�UDWH
ILQDQFH
FRPSDQLHV

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�%RUURZHG�0RQH\�WR
*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�&DVKLQJ�LQ�6WRFNV��%RQGV�RU�2WKHU
6HFXULWLHVµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�FDVKLQJ�LQ
ERQGV��VWRFNV
RU�RWKHU
VHFXULWLHV"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�+DYH�%RUURZHG
0RQH\�WR�*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�IURP�6HOOLQJ�3HUVRQDO�RU�&RPSDQ\
3URSHUW\µ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
IURP�VHOOLQJ
SHUVRQDO�RU
FRPSDQ\
SURSHUW\"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�´:KHWKHU�5HVSRQGHQWV�%RUURZHG�0RQH\�WR
*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�E\�:ULWLQJ�&KHTXHV�.QRZLQJ�7KHUH�:DV�1R
0RQH\�LQ�WKH�$FFRXQWµ��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
E\�ZULWLQJ
FKHTXHV
NQRZLQJ�WKHUH
ZDV�QR�PRQH\
LQ�WKH�DFFRXQW"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%RUURZHG�0RQH\�WR
*DPEOH�RU�3D\�*DPEOLQJ�'HEWV�E\�2EWDLQLQJ�0RQH\�,OOHJDOO\��Q ����

+DYH�\RX�HYHU
ERUURZHG
PRQH\�WR
JDPEOH�RU�SD\
JDPEOLQJ�GHEWV
E\�REWDLQLQJ
PRQH\�LOOHJDOO\"

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO
<HV � � � � �
1R ��� ��� ��� ��� ���
&DQ·W�VD\ �� �� �� �� ��

7RWDO ��� ��� ��� ��� ���

7DEOH������RYHUOHDI�FRQWDLQV�WKH�)UHTXHQFLHV�DQG�3HUFHQWDJHV�RI�62*6�7RWDO�6FRUHV�E\
&XOWXUDO� *URXSV� FRPSDUHG� ZLWK� SUHYLRXV� 9&*$� &RPPXQLW\� 3DWWHUQV� 6XUYH\V
2XWFRPHV��7KH�QRWDEOH� IHDWXUH�RI� WKH� UHVXOWV� VKRZQ� LQ� WKLV� VXUYH\� LV� WKH�PXFK�KLJKHU
UDWHV� RI� UHVSRQGHQWV� VFRULQJ� DW� WKH� WULJJHU� SRLQW� RI� �� SRLQWV� RU� JUHDWHU� ZLWKLQ� WKH
UHVSRQGHQWV� ZKR� SDUWLFLSDWHG� LQ� WKLV� VXUYH\� ZKHQ� FRPSDUHG� WR� WKH� SUHYLRXV� 9&*$
&RPPXQLW\�3DWWHUQV�6XUYH\V�UHVXOWV��7KH�SHUFHQWDJHV�RI�UHVSRQGHQWV�ZLWK�62*6�VFRUHV
RI���RU�PRUH�SRLQWV�ZHUH�IRXQG�WR�EH�VXEVWDQWLDOO\�JUHDWHU�LQ�DOO�IRXU�FXOWXUDO�JURXSV�WKDQ
WKDW� RI� WKH� JHQHUDO� FRPPXQLW\� DV� VKRZQ� LQ� WKH� 9&*$� &RPPXQLW\� 3DWWHUQV� 6XUYH\V
UHVXOWV��$�VFRUH�RI���SRLQWV�RQ�WKH�62*6�LV� WKH� WULJJHU�SRLQW� IRU� WKH� UHVSRQGHQW� WR�EH
FODVVLILHG� DV� EHLQJ� HQJDJHG� LQ� SUREDEOH� SUREOHPDWLF� JDPEOLQJ��7KH� REWDLQHG� UDWHV� YDU\
EHWZHHQ�ILYH�WR�VHYHQ�WLPHV�WKH�H[SHFWHG�OHYHOV�ZLWKLQ�WKH�UHVSHFWLYH�FXOWXUDO�JURXSV�

7KHVH�GDWD�DUH�VXPPDULVHG�LQ�WKH�IROORZLQJ�ILJXUH�

3HUFHQWDJH�RI�UHVSRQGHQWV�ZLWK�62*6�VFRUHV�RI���RU�PRUH�E\�
FXOWXUDO�JURXS
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$V�GLVFXVVHG�SUHYLRXVO\��LW�ZRXOG�VHHP�WKDW�DOWKRXJK�WKH�RYHUDOO�UDWHV�RI�SDUWLFLSDWLRQ�LQ
JDPEOLQJ� ZLWKLQ� WKH� UHVSHFWLYH� FXOWXUDO� JURXSV� LV� LQ� IDFW� ORZHU� WKDQ� WKH� JHQHUDO
FRPPXQLW\�� WKRVH� ZKR� GR� SDUWLFLSDWH� IURP� WKH� VXUYH\HG� FXOWXUDO� JURXSV� H[SHQG
VLJQLILFDQWO\�JUHDWHU�DPRXQWV�RI�PRQH\�DQG�JHW�WKHPVHOYHV�LQWR�GLIILFXOW\�DW�PXFK�KLJKHU
UDWHV� WKDQ�ZLWKLQ� WKH�JHQHUDO� FRPPXQLW\��7KH� FRQFHUQV�RI� FRPPXQLW\� OHDGHUV� DQG�NH\
LQIRUPDQWV�H[SUHVVHG� LQ� WKH�FRQVXOWDWLRQV�ZLWKLQ� WKLV�SURMHFW�ZRXOG�VHHP�WR�KDYH�EHHQ
YLQGLFDWHG�E\�WKHVH�ILQGLQJV�

*LYHQ� WKH� KLJK� UDWHV� VKRZQ� LQ� WKHVH� GDWD�� RQH� LPPHGLDWHO\� WXUQV� WR� VHYHUDO� TXHVWLRQV�
&RXOG� WKHVH� GDWD� EH� D� UHVXOW� RI� D� ELDVHG� VDPSOLQJ� SURFHGXUH"� :H� FRQVLGHU� WKDW� WKH
SURFHGXUHV� IROORZHG� LQ� WKH� UHFUXLWPHQW� RI� SDUWLFLSDQWV� ZHUH� WKH� OHDVW� ELDVHG� SRVVLEOH�
3DUWLFLSDQWV�ZHUH�VHOHFWHG�UDQGRPO\�IURP�WKH�:KLWH�3DJHV�XVLQJ�D�GDWDEDVH�RI�WKH�PRVW
FRPPRQ� HWKQR� VSHFLILF� VXUQDPHV��7KHUH� LV� QR� UHDVRQ� WR� VXVSHFW� WKDW� WKLV�ZRXOG� KDYH
GHOLYHUHG�D�ELDVHG�UHVXOW� �DQG�HYHU\�UHDVRQ�WR�EHOLHYH�RWKHUZLVH��� ,W�FRXOG�EH� WKDW� WKRVH
ZLWK� OLVWHG� QXPEHUV� DUH� VRPHKRZ� PRUH� OLNHO\� WR� KDYH� JDPEOLQJ� SUREOHPV�� 7KLV� LV
XQOLNHO\�DQG�WKH�PHFKDQLVPV�ZKHUHE\�WKLV�FRXOG�RFFXU�DUH�REVFXUH�

&RXOG� LW� EH� WKDW� VRPH� RI� WKH� UHVSRQGHQWV� KDYH� LQIODWHG� WKHLU� GHVFULSWLRQV� RI� WKHLU
DFWLYLWLHV"� 7KLV� FRXOG� EH� VR� EXW� WKHUH� LV� QR� UHDVRQ� WR� LPDJLQH� WKDW� WKLV� ZRXOG� DSSO\
XQLTXHO\�WR�WKH�SUHVHQW�VWXG\��,W�PD\�EH�WKDW�WKH�H[WHQVLYH�XVH�RI�LQ�ODQJXDJH�LQWHUYLHZV
ZLWKLQ�WKH�SUHVHQW�VWXG\�PD\�KDYH�SURPRWHG�GLVFORVXUH�WKDW�ZRXOG�QRW�EH�DYDLODEOH�WR�DQ
$QJOR�&HOWLF� FHQWULF� LQWHUYLHZ� DSSURDFK�� ,Q� WKLV� DSSURDFK� WKH� UHVSRQGHQW� LV� ILUVW
DSSURDFKHG� LQ�(QJOLVK� DQG� WKHQ� D� FRPSOH[� �RU� SHUKDSV� QR�� SURFHVV� LV� SXW� LQ� WUDLQ� WR
VXEVHTXHQWO\�DFKLHYH�WKH�LQWHUYLHZ�ZLWK�DQ�LQWHUSUHWHU�RU�PXOWLOLQJXDO�LQWHUYLHZHU��,Q�WKH
SUHVHQW� VXUYH\� UHVSRQGHQWV�ZHUH� DSSURDFKHG� ILUVW� LQ� WKHLU� FRPPXQLW\� ODQJXDJH�ZLWK� D
GURS�EDFN� WR�(QJOLVK� LI� WKH\�SUHIHUUHG��7KLV� VWURQJO\� HVWDEOLVKHV� WKH� FUHGHQWLDOV� RI� WKH
LQWHUYLHZHU�DV�D�SHUVRQ�ZKR�LV�IDPLOLDU�ZLWK�WKH�FXOWXUH�RI�WKH�UHVSRQGHQW�

$Q\�VDPSOH�KDV� WKH�SRWHQWLDO� WR�KDYH�ELDV�ZLWK�UHVSHFW� WR�D�SRSXODWLRQ�QR�PDWWHU�KRZ
UREXVW� WKH� VDPSOLQJ� WHFKQLTXHV� HPSOR\HG�� +RZHYHU�� LQ� WKH� SUHVHQW� FRQWH[W�� LW� ZRXOG
VHHP� PRVW� XQOLNHO\� WKDW� �� VHSDUDWH� VXE�VDPSOHV� RI� TXLWH� UHVSHFWDEOH� VL]HV� ZRXOG
VLPXOWDQHRXVO\� IDLO� LQ� WKLV� IDVKLRQ��7KHVH� ILQGLQJV� JHQHUDWH� D� UDQJH� RI� TXHVWLRQV� DERXW
ZKDW�WKH�VLWXDWLRQ�LV�ZLWKLQ�RWKHU�FXOWXUDO�JURXSV��7KH�KLJKHU�UDWHV�RI�SUREOHP�JDPEOLQJ
VKRZQ�LQ�WKLV�VWXG\�GR�QRW�PDWFK�WKH�UDWHV�RI�SUHVHQWDWLRQV�RI�SHRSOH�IURP�WKHVH�FXOWXUDO
JURXSV� WR� SUREOHP� JDPEOLQJ� VHUYLFHV� DV� VKRZQ� ZLWKLQ� WKH� DQDO\VHV� RI� WKH� %UHDNHYHQ
0LQLPXP�'DWDVHW�VWXGLHV�FRQGXFWHG�E\�WKH�8QLYHUVLW\�RI�0HOERXUQH�3UREOHP�*DPEOLQJ
7HDP��2QFH�DJDLQ��WKH�FRPPHQWV�RI�WKH�NH\�LQIRUPDQWV�IURP�WKH�GLIIHUHQW�FRPPXQLWLHV
FRQVXOWHG� LQ� WKLV� SURMHFW� ULQJ� WUXH�� 7KH\� ZDUQHG� WKDW� WKHUH� ZDV� D� ORZ� SURSHQVLW\� IRU
SHRSOH� ZLWK� JDPEOLQJ� SUREOHPV� ZLWKLQ� WKHLU� UHVSHFWLYH� FXOWXUHV� WR� VHHN� DVVLVWDQFH� IRU
WKHVH�SUREOHPV��7KH\�VSRNH�RI�D�ODUJH�´KLGGHQµ�SUREOHP��7KHVH�GDWD�VXSSRUW�WKH�LQVLJKWV
RIIHUHG�E\�WKH�NH\�LQIRUPDQWV�LQ�WKH�FRQVXOWDWLRQ�VWXGLHV�XQGHUWDNHQ�ZLWKLQ�WKLV�SURMHFW�
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7DEOH�����
3HUFHQWDJHV�RI�62*6�7RWDO�6FRUHV�E\�&XOWXUDO�*URXSV�FRPSDUHG�ZLWK�SUHYLRXV
9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\�2XWFRPHV��Q ����

62*6
7RWDO�6FRUH

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH &RPELQHG
&XOWXUDO
*URXSV

3DWWHUQV
6XUYH\V
5HVXOWV

� ���� ���� ���� ���� ���� ����
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�� ��� ��� ��� ��� ��� ���
�� ��� ��� ��� ��� ��� ���
���SOXV ��� ��� ��� ��� ��� ���
7RWDO ��� ��� ��� ��� ��� ���

)$&7256�$662&,$7('�:,7+�+,*+�62*6�6&25(6

7KLV� VHFWLRQ� RI� WKH� UHSRUW� LQFOXGHV� PXOWLYDULDWH� DQDO\VLV� GHVLJQHG� WR� YDOLGDWH� WKH
*DPEOLQJ� 2XWFRPHV� DQG� &RQVHTXHQFHV� PRGHO� SUHYLRXVO\� SUHVHQWHG� LQ� WKLV� UHSRUW�
8QIRUWXQDWHO\�WKH�PXOWLYDULDWH�DSSURDFK�LV�VRPHZKDW�FRPSOH[�DQG�WHFKQLFDO��EXW�ZH�VKDOO
DWWHPSW�WR�SURYLGH�D�QRQ�WHFKQLFDO�H[SODQDWLRQ�ZKHUH�SRVVLEOH�

7KH� PRGHO� DVVHUWV� WKDW� JDPEOLQJ� RXWFRPHV� DQG� FRQVHTXHQFHV� �LQ� WKLV� FDVH� WR� EH
PHDVXUHG� E\� WKH� 62*6� VFRUHV�� DUH� LQIOXHQFHG� ERWK� E\� JDPEOLQJ� XSWDNH� DQG� E\
SURWHFWLYH��PRGHUDWLQJ�DQG�ULVN�IDFWRUV��,Q�WKH�SUHVHQW�SURMHFW��WKH�WRWDO�DPRXQW�RXWOD\HG
HDFK�ZHHN�E\� WKH� UHVSRQGHQWV� LV� D� UHDVRQDEOH�PHDVXUH�RI� JDPEOLQJ�XSWDNH��3URWHFWLYH�
PRGHUDWLQJ�DQG�ULVN�IDFWRUV�PHDVXUHG�LQ�WKH�SUHVHQW�SURMHFW�LQFOXGH�

• ,QFRPH�OHYHOV�
• :KHWKHU�WKH�SHUVRQ�LV�SUHSDUHG�WR�VSHDN�ZLWK�RWKHUV�DERXW�JDPEOLQJ�SUREOHPV��DQG
• 7LPH�LQ�$XVWUDOLD�

,Q� WHUPV� RI� WKH� PRGHO� RI� *DPEOLQJ� 2XWFRPHV� DQG� &RQVHTXHQFHV� SURSRVHG� LQ� WKLV
UHSRUW�� WKH�62*6� LV� D� JRRG�RYHUDOO�PHDVXUH�RI� LPSDFW�� ,W� LQFOXGHV� LWHPV�EDVHG�RQ� WKH
$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ�'60�FULWHULD�DFURVV�D�YDULHW\�RI�GRPDLQV��,W�KDV�EHHQ
IRXQG�WR�EH�SV\FKRPHWULFDOO\�UREXVW�

,W�ZDV�DOVR�GHFLGHG� WR� LQFOXGH�JHQGHU�RI� WKH� UHVSRQGHQW�DV�DQ�DQDO\VLV�YDULDEOH�� DV� LW� LV
NQRZQ� IURP� RWKHU� ZRUN� WKDW� EHLQJ� PDOH� LV� VRPHWLPHV� IRXQG� WR� EH� D� ULVN� IDFWRU� IRU
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SUREOHP� JDPEOLQJ�� ,W� LV� DFFHSWDEOH� WR� LQFOXGH� GLFKRWRPRXV� YDULDEOHV� LQ� VWDQGDUG
UHJUHVVLRQ�DOWKRXJK�WKH�HIIHFW�RI�UDQJH�WUXQFDWLRQ�LV�WR�GHFUHDVH�WKH�DSSDUHQW�LPSRUWDQFH
RI�VXFK�YDULDEOHV�LQ�WKH�VWDWLVWLFDO�DQDO\VHV�

0XOWLSOH� UHJUHVVLRQ� DQDO\VLV�ZDV� FKRVHQ� DV� WKH�PHWKRG� RI� DQDO\VLV� DV� LW� LV� UREXVW�� 7KH
VHOHFWLRQ�RI� WKH�GHSHQGHQW�PHDVXUH� LQ� WKH�SUHVHQW�FRQWH[W� LV� VRPHZKDW�DUELWUDU\��7KXV
DQDO\VHV�ZHUH�FRQGXFWHG�IRU�ERWK�WKH�62*6�WRWDO�VFRUH�DQG�WKH�JDPEOLQJ�RXWOD\�PHDVXUH
DV� WKH� GHSHQGHQW�PHDVXUHV�� 7KH� UHVXOWV� RI� WKHVH� DQDO\VHV� DUH� SUHVHQWHG� LQ� 7DEOH� ����
EHORZ�

7DEOH�����
Multiple Regression Summary Tables for the prediction of SOGS total scores
and Annual Gambling outlays (n=664)

62*6�WRWDO�DV�WKH�GHSHQGHQW
PHDVXUH

$QQXDO�RXWOD\�RQ�JDPEOLQJ�DV�WKH
GHSHQGHQW�PHDVXUH

0XOWLSOH�5��S 5 ������S ���� 5 ������S ����

3UHGLFWRU
9DULDEOHV

6WDQGDUGLVHG�%HWD�&RHIILFLHQWV

$QQXDO�LQFRPH ���� ����
<HDUV�LQ
$XVWUDOLD

���� ����

$QQXDO
H[SHQGLWXUH�RQ
JDPEOLQJ

���� 1$

*HQGHU ����� ����
62*6�WRWDO 1$ ����

7KH�6WDQGDUGLVHG�EHWD�FRHIILFLHQWV�DUH�PHDVXUHV�RI�WKH�UHODWLYH�VL]H�RI�LQIOXHQFH�WKDW�WKH\
KDYH�XSRQ�WKH�GHSHQGHQW�PHDVXUH��$QQXDO�H[SHQGLWXUH�RQ�JDPEOLQJ�ZLWK�D�EHWD�RI�����
ZDV�IRXQG�WR�EH�WKH�EHVW�SUHGLFWRU�RI�62*6�VFRUHV��,Q�WXUQ��62*6�VFRUHV�ZHUH�IRXQG�WR
EH�WKH�EHVW�SUHGLFWRU�RI�$QQXDO�H[SHQGLWXUH�RQ�JDPEOLQJ�ZLWK�D�EHWD�RI������

%RWK�DQDO\VHV�DFKLHYH�VWDWLVWLFDO�VLJQLILFDQFH�EXW�WKH�PXOWLSOH�FRUUHODWLRQV��5��ZHUH�IRXQG
WR�EH� UHODWLYHO\� ORZ� ������DQG� ����� UHVSHFWLYHO\���7KH�VNHZHG�DQG�ELPRGDO�GLVWULEXWLRQV
SUHVHQW�ZLWKLQ� WKH�GDWD�SUREDEO\� OLPLW� WKH� DFKLHYDEOH� OHYHOV�RI�SUHGLFWLRQ�SHUIRUPDQFH�
7KHVH�RXWFRPHV�SURYLGH�VRPH�VXSSRUW�IRU�WKH�PRGHO��)XUWKHU�PRGHOOLQJ�XVLQJ�WKH�GDWD
VHW�FRXOG�EH�SURILWDEO\�SXUVXHG�
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5(63216(6�72�23,1,21�48(67,216�&21&(51,1*�*$0%/,1*

5HVSRQGHQWV� ZHUH� SUHVHQWHG� ZLWK� D� QXPEHU� RI� VWDWHPHQWV� DERXW� JDPEOLQJ� DQG� WKHQ
DVNHG� KRZ� VWURQJO\� WKH\� DJUHHG� RU� GLVDJUHHG� ZLWK� HDFK� RQH�� 7KH� UHVXOWV� DUH� JLYHQ� LQ
7DEOHV����WR�����7KH�LQGLYLGXDO�UHVSRQVH�WDEOHV�DUH�VHOI�H[SODQDWRU\��+RZHYHU��WKHUH�DUH
VRPH�RYHUDOO� WUHQGV�RI� LQWHUHVW��&KLQHVH� VSHDNLQJ� UHVSRQGHQWV�ZHUH�PXFK� OHVV� OLNHO\� WR
VHOHFW� ´6WURQJO\� $JUHHµ� RU� ´6WURQJO\�'LVDJUHHµ� UHVSRQVHV� LQ� DOO� RI� WKH� TXHVWLRQV�� 7KH
UHVSRQVHV� WR� WKH�TXHVWLRQV�RYHUDOO�ZHUH�VRPHZKDW�SDUDGR[LFDO� LQ� VRPH�UHVSHFWV� LQ� WKDW
UHVSRQGHQWV�ZKR�UHJXODUO\�SDUWLFLSDWHG�LQ�JDPEOLQJ�VKDUHG�ZLWK�RWKHU�PHPEHUV�RI�WKHLU
FRPPXQLW\�VRPHZKDW�QHJDWLYH�GLVSRVLWLRQV�WRZDUGV�LW�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�*HQHUDOO\�%HOLHYH
*DPEOLQJ�LV�DQ�$FFHSWDEOH�$FWLYLW\�LQ�RXU�&RPPXQLW\��Q ����

*HQHUDOO\�
JDPEOLQJ�LV�DQ
DFFHSWDEOH
DFWLYLW\�LQ�RXU
FRPPXQLW\

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\V

6WURQJO\�DJUHH � � �� � �������� �����
$JUHH �� �� �� �� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

� �� �� �� �������� ����

'LVDJUHH �� �� �� �� ���������� �����
6WURQJO\
GLVDJUHH

�� � �� �� ���������� �����

'RQ·W�NQRZ � �� � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH������VKRZV�WKDW�PRUH�RI�WKH�&KLQHVH�JURXS�����SHU�FHQW��HLWKHU�VWURQJO\�DJUHHG�RU
DJUHHG� ZLWK� WKH� VWDWHPHQW� WKDW� ´*HQHUDOO\� JDPEOLQJ� LV� DQ� DFFHSWDEOH� DFWLYLW\� LQ� RXU
FRPPXQLW\µ�WKDQ�WKH�RWKHU�WKUHH�JURXSV�ZLWK�WKH�9LHWQDPHVH�VKRZLQJ�WKH� ORZHVW� OHYHO
RI�DJUHHPHQW�ZLWK�RQO\����SHU�FHQW��,Q�WKH�&RPPXQLW\�3DWWHUQV�6XUYH\V��WKH�UHVSRQGHQWV
PRUH�FORVHO\�PDWFKHG�WKH�&KLQHVH�UHVSRQGHQWV�WKDQ�WKH�RWKHU�JURXSV�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�*DPEOLQJ�LV
WRR�:LGHO\�$FFHVVLEOH�LQ�9LFWRULD��Q ����

*DPEOLQJ�LV�WRR
ZLGHO\
DFFHVVLEOH�LQ
9LFWRULD

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH �� � ��� �� ���������� �����
$JUHH �� ��� �� ��� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

� �� � � �������� ����

'LVDJUHH � � � �� �������� �����
6WURQJO\
GLVDJUHH

� � � � ������� ����

'RQ·W�NQRZ � �� � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH������ VKRZV� WKH� UHDFWLRQV� WR� WKH� VWDWHPHQW�´*DPEOLQJ� LV� WRR�ZLGHO\� DFFHVVLEOH� LQ
9LFWRULDµ��7KH�*UHHN�VSHDNLQJ�JURXS�KDG�WKH�VWURQJHVW�UHDFWLRQ�ZLWK�VHYHQW\�VL[�SHU�FHQW
VWURQJO\�DJUHHLQJ�������HLWKHU�´VWURQJO\�DJUHHµ�RU�´DJUHHµ��:KLOH�WKH�&KLQHVH�JURXS�KDG
RQO\�IRXU�SHU�FHQW�VWURQJO\�DJUHHLQJ������HLWKHU�´VWURQJO\�DJUHHµ�RU�´DJUHHµ���7KH�$UDELF
VSHDNHUV�DOVR�UHFRUGHG�KLJK�OHYHOV�RI�DJUHHPHQW������´VWURQJO\�DJUHHµ�RU�´DJUHHµ���2QO\
VL[� SHU� FHQW� RI� DOO� UHVSRQGHQWV� HLWKHU� GLVDJUHHG� RU� VWURQJO\� GLVDJUHHG�� 2YHUDOO� WKH
UHVSRQGHQWV� WR� WKLV� VXUYH\� ZHUH� PRUH� OLNHO\� WR� DJUHH� ZLWK� WKLV� VWDWHPHQW� WKDQ� WKH
UHVSRQGHQWV�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�

7DEOH� ����� VKRZV� WKH� OHYHO� RI� DJUHHPHQW�ZLWK� WKH� VWDWHPHQW� ´*DPEOLQJ� DQG� JDPEOLQJ
IDFLOLWLHV� VKRXOG� QRW� EH� DOORZHG� WR� EH� DGYHUWLVHGµ��2QFH� DJDLQ� WKH�*UHHN� VSHDNHUV� IHOW
YHU\�VWURQJ�DJUHHPHQW�ZLWK�WKLV�VWDWHPHQW������´VWURQJO\�DJUHHµ��ZKLOH�WKH�9LHWQDPHVH
KDG� VHYHQW\�VL[� SHU� FHQW� HLWKHU� DJUHH� RU� VWURQJO\� DJUHH�� 7ZHQW\� SHU� FHQW� RI� DOO
UHVSRQGHQWV� HLWKHU� GLVDJUHHG� RU� VWURQJO\� GLVDJUHHG� ZLWK� WKH� VWDWHPHQW�� 2YHUDOO� WKH
UHVSRQGHQWV� WR� WKLV� VXUYH\� ZHUH� PRUH� OLNHO\� WR� DJUHH� ZLWK� WKLV� VWDWHPHQW� WKDQ� WKH
UHVSRQGHQWV�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ���

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�*DPEOLQJ
DQG�*DPEOLQJ�)DFLOLWLHV�6KRXOG�QRW�EH�$OORZHG�WR�EH�$GYHUWLVHG��Q ����

*DPEOLQJ�DQG
JDPEOLQJ
IDFLOLWLHV�VKRXOG
QRW�EH�DOORZHG
WR�EH�DGYHUWLVHG

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\V

6WURQJO\�DJUHH �� �� ��� �� ���������� �����
$JUHH �� �� �� �� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

� �� �� � �������� ����

'LVDJUHH �� �� �� �� ��������� �����
6WURQJO\
GLVDJUHH

�� � �� �� �������� �����

'RQ·W�NQRZ � � � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH� ����� VKRZV� WKH� UHVSRQVHV� WR� WKH� VWDWHPHQW� ´*DPEOLQJ� UHODWHG� SUREOHPV� KDYH
EHFRPH�ZRUVH�LQ�WKH�ODVW�IHZ�\HDUVµ��7KH�&KLQHVH�VKRZHG�WKH�ORZHVW�OHYHO�RI�DJUHHPHQW
ZLWK�VHYHQW\�IRXU�SHU�FHQW�HLWKHU�DJUHHLQJ�RU�VWURQJO\�DJUHHLQJ��7KH�RWKHU� WKUHH�JURXSV
KDG� PRUH� WKDQ� ���� RI� UHVSRQGHQWV� ZKR� HLWKHU� DJUHHG� RU� VWURQJO\� DJUHHG� ZLWK� WKH
VWDWHPHQW��2YHUDOO�WKH�UHVSRQGHQWV�WR�WKLV�VXUYH\�ZHUH�VOLJKWO\�PRUH�OLNHO\�WR�DJUHH�ZLWK
WKLV�VWDWHPHQW�WKDQ�WKH�UHVSRQGHQWV�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�

7DEOH�����
Crosstabulation by Cultural Group of Whether Respondents Believe Gambling
Related Problems Have Become Worse in the Last Few Years (n=664)

*DPEOLQJ�UHODWHG
SUREOHPV�KDYH
EHFRPH�ZRUVH�LQ
WKH�ODVW�IHZ�\HDUV

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH �� �� ��� ��� ����������� �����
$JUHH �� ��� �� �� ����������� �����
1HLWKHU�DJUHH�RU
GLVDJUHH

� � � � ��������� ����

'LVDJUHH � � � � ��������� ����
6WURQJO\�GLVDJUHH � � � � �������� ����
'RQ·W�NQRZ � �� � � ��������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH� ����� VKRZV� WKH� OHYHO� RI� DJUHHPHQW� ZLWK� WKH� VWDWHPHQW� ´7KH� QXPEHU� RI� SRNHU
PDFKLQHV� LQ�9LFWRULD� VKRXOG�EH� UHGXFHGµ��$JDLQ� WKH�&KLQHVH� UHVSRQGHQWV� UHSRUWHG� WKH
ORZHVW� OHYHO� RI� DJUHHPHQW�ZLWK� WKLV� VWDWHPHQW�ZLWK�RQO\� QLQH�SHUFHQW� VWURQJO\� DJUHHLQJ
DQG�D�WRWDO�RI�VHYHQW\�WKUHH�SHU�FHQW�HLWKHU�VWURQJO\�DJUHHLQJ�RU�DJUHHLQJ��7KH�RWKHU�WKUHH
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JURXSV�DOO�KDG�PLG�HLJKW\�SHU�FHQW�HLWKHU�DJUHH�RU�VWURQJO\�DJUHH��$SSUR[LPDWHO\����SHU
FHQW� PRUH� RI� WKH� UHVSRQGHQWV� LQ� WKH� FXUUHQW� VXUYH\� DJUHHG� ZLWK� WKLV� VWDWHPHQW� ZKHQ
FRPSDUHG�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�UHVXOWV�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU��5HVSRQGHQWV�%HOLHYH�WKH�1XPEHU
RI�3RNHU�0DFKLQHV�2SHUDWLQJ�:LWKLQ�9LFWRULD�6KRXOG�EH�5HGXFHG��Q ����

7KH�QXPEHU�RI
SRNHU
PDFKLQHV
RSHUDWLQJ
ZLWKLQ�9LFWRULD
VKRXOG�EH
UHGXFHG

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH �� �� ��� �� ���������� �����
$JUHH �� ��� �� �� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

�� �� �� � �������� ����

'LVDJUHH � � � � �������� �����
6WURQJO\
GLVDJUHH

� � � � ������� ����

'RQ·W�NQRZ � �� � �� �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH������VKRZV�WKH�UHVSRQVHV�WR�WKH�VWDWHPHQW�´7KH�&URZQ�(QWHUWDLQPHQW�&RPSOH[�LV
JRRG�IRU�RXU�FRPPXQLW\µ��7KH�9LHWQDPHVH�JURXS�KDG�RQO\����SHU�FHQW�RI�UHVSRQGHQWV
HLWKHU�VWURQJO\�DJUHH�RU�DJUHH�DQG����SHU�FHQW�GLVDJUHH�RU�VWURQJO\�GLVDJUHH��7KH�&KLQHVH
RQ�WKH�RWKHU�KDQG�KDG�����DJUHH�DJDLQVW����SHU�FHQW�HLWKHU�GLVDJUHH�RU�VWURQJO\�GLVDJUHH�
2YHUDOO�WKH�UHVSRQGHQWV�WR�WKLV�VXUYH\�ZHUH�OHVV�OLNHO\�WR�DJUHH�ZLWK�WKLV�VWDWHPHQW�WKDQ
WKH�UHVSRQGHQWV�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�WKH�&URZQ
(QWHUWDLQPHQW�&RPSOH[�LV�*RRG�IRU�RXU�&RPPXQLW\��Q ����

7KH�&URZQ
(QWHUWDLQPHQW
&RPSOH[�LV
JRRG�IRU�RXU
FRPPXQLW\�

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH � � � � ������� �����
$JUHH �� �� �� �� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

�� �� �� �� ��������� �����

'LVDJUHH �� �� �� �� ���������� �����
6WURQJO\
GLVDJUHH

�� � �� �� ���������� �����

'RQ·W�NQRZ � �� � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH������VKRZV�WKH�UHVSRQVHV�WR�WKH�VWDWHPHQW�´*DPEOLQJ�DW�KRPH�RQ�WKH�LQWHUQHW�RU
SD\� 79� VKRXOG� EH� DOORZHGµ�� 7KH� &KLQHVH� JURXS� KDG� WZHQW\�IRXU� SHU� FHQW� DJUHH� RU
VWURQJO\�DJUHH�ZLWK�WKLV�VWDWHPHQW�ZKLOH�WKH�RWKHU�JURXSV�DOO�KDG�VHYHQ�WR�QLQH�SHU�FHQW
DJUHH� RU� VWURQJO\� DJUHH�� 7KH� *UHHN� VSHDNHUV� KDG� VHYHQW\� QLQH� SHU� FHQW� ZKR� VWURQJO\
GLVDJUHHG�ZLWK�WKLV�VWDWHPHQW��2YHUDOO� WKH�UHVSRQGHQWV�WR�WKLV�VXUYH\�ZHUH� OHVV� OLNHO\� WR
DJUHH� ZLWK� WKLV� VWDWHPHQW� WKDQ� WKH� UHVSRQGHQWV� WR� WKH� 9&*$� &RPPXQLW\� 3DWWHUQV
6XUYH\V�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�*DPEOLQJ�DW
+RPH�RQ�WKH�,QWHUQHW�RU�3D\�79�VKRXOG�EH�$OORZHG��Q ����

*DPEOLQJ�DW
KRPH�RQ�WKH
LQWHUQHW�RU�SD\
79�VKRXOG�EH
DOORZHG�

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH � � � � ������� ����
$JUHH �� �� � �� ��������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

� �� �� � �������� ����

'LVDJUHH �� �� �� �� ���������� �����
6WURQJO\
GLVDJUHH

�� � ��� �� ���������� �����

'RQ·W�NQRZ � �� � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����
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7DEOH������VKRZV�WKH�RYHUDOO�ORZ�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW�´*DPEOLQJ�GRHV
PRUH�JRRG�IRU�RXU�FRPPXQLW\�WKDQ�KDUPµ��1LQHW\�RQH�SHU�FHQW�RI�DOO�UHVSRQGHQWV�HLWKHU
GLVDJUHHG� RU� VWURQJO\� GLVDJUHHG� ZLWK� WKH� VWDWHPHQW�� 2QFH� DJDLQ� WKH� *UHHN� VSHDNHUV
UHJLVWHUHG�D�JUHDWHU�GHSWK�RI�IHHOLQJ�RQ�WKH�LVVXH�ZLWK�RYHU�����VWURQJO\�GLVDJUHHLQJ�ZLWK
WKLV� VWDWHPHQW��2YHUDOO� WKH� UHVSRQGHQWV� WR� WKLV� VXUYH\�ZHUH� OHVV� OLNHO\� WR�DJUHH�ZLWK� WKLV
VWDWHPHQW�WKDQ�WKH�UHVSRQGHQWV�WR�WKH�9&*$�&RPPXQLW\�3DWWHUQV�6XUYH\V�

7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�*DPEOLQJ
'RHV�0RUH�*RRG�IRU�RXU�&RPPXQLW\�WKDQ�+DUP��Q ���)

*DPEOLQJ�GRHV
PRUH�JRRG
WKDQ�KDUP

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\V

6WURQJO\�DJUHH � � � � �������� ����
$JUHH � � � � ��������� ����
1HLWKHU�DJUHH
RU�GLVDJUHH

� � � � ��������� ����

'LVDJUHH �� ��� �� �� ����������� �����
6WURQJO\
GLVDJUHH

�� �� ��� ��� ����������� �����

'RQ·W�NQRZ � � � � ��������� ����
7RWDO ��� ��� ��� ��� ��������� ����

7DEOH������VKRZV�WKH�OHYHO�RI�DJUHHPHQW�ZLWK�WKH�VWDWHPHQW�´1RZ�WKDW�JDPEOLQJ�LV�PRUH
DFFHVVLEOH� WKHUH� DUH� PRUH� UHFUHDWLRQDO� RSSRUWXQLWLHVµ�� 7KLUW\� VHYHQ� SHU� FHQW� RI� WKH
&KLQHVH�JURXS�DJUHHG�ZLWK�WKLV�VWDWHPHQW�DV�RSSRVHG�WR�WKH�RWKHU�JURXSV�ZKHUH�WKH�OHYHO
RI� DJUHHPHQW� ZDV� LQ� WKH� PLG� WZHQW\� SHU� FHQW� UDQJH�� 2YHUDOO� WKH� UHVSRQGHQWV� WR� WKLV
VXUYH\�ZHUH� OHVV� OLNHO\� WR�DJUHH�ZLWK� WKLV�VWDWHPHQW� WKDQ�WKH�UHVSRQGHQWV� WR� WKH�9&*$
&RPPXQLW\�3DWWHUQV�6XUYH\V�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH
1RZ�7KDW�*DPEOLQJ�LV�0RUH�$FFHVVLEOH�7KHUH�$UH�0RUH�5HFUHDWLRQDO
2SSRUWXQLWLHV��Q ����

0RUH
UHFUHDWLRQDO
RSSRUWXQLWLHV
QRZ�JDPEOLQJ
LV�PRUH
DFFHVVLEOH

&XOWXUDO�*URXS

$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO 3DWWHUQV
6XUYH\

6WURQJO\�DJUHH � � � � ������� ����
$JUHH �� �� �� �� ���������� �����
1HLWKHU�DJUHH
RU�GLVDJUHH

�� �� �� �� ��������� ����

'LVDJUHH �� �� �� �� ���������� �����
6WURQJO\
GLVDJUHH

�� � �� �� ���������� �����

'RQ·W�NQRZ � �� � � �������� ����
7RWDO ��� ��� ��� ��� ��������� ����

5HVSRQGHQWV�ZHUH�DVNHG�WR�VWDWH�KRZ�VWURQJO\�WKH\�DJUHHG�ZLWK�WKH�VWDWHPHQW�´7KH�RQXV
LV�RQ� WKH� LQGLYLGXDO� WR�FRQWURO� WKHPVHOYHV�ZKHQ�JDPEOLQJ�E\�NQRZLQJ�KRZ�PXFK� WKH\
FDQ�DIIRUGµ�������SHU�FHQW�RI�WKH�3DWWHUQV�6XUYH\V�UHVSRQGHQWV�DJUHHG�RU�VWURQJO\�DJUHHG
ZLWK�WKLV�SURSRVLWLRQ���7DEOH������VKRZV�WKDW�WKH�*UHHN�VSHDNHUV�KDG�WKH�ORZHVW�OHYHO�RI
DJUHHPHQW�ZLWK�ILIW\�VL[�SHU�FHQW�HLWKHU�VWURQJO\�DJUHHLQJ�RU�DJUHHLQJ�ZKHUHDV� WKH�RWKHU
WKUHH�JURXSV�ZHUH�DOO�DURXQG�VHYHQW\�SHU�FHQW

7DEOH�����
&URVVWDEXODWLRQ�RI�:KHWKHU�5HVSRQGHQWV�%HOLHYH�WKH�2QXV�LV�RQ�WKH�,QGLYLGXDO�WR
&RQWURO�7KHPVHOYHV�ZKHQ�*DPEOLQJ�E\�.QRZLQJ�ZKDW�WKH\�FDQ�$IIRUG�E\
&XOWXUDO�*URXS��Q ����

&XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

6WURQJO\�DJUHH �� � �� �� ��
$JUHH ��� ��� �� �� ���
1HLWKHU�DJUHH
RU�GLVDJUHH

�� � �� � ��

'LVDJUHH �� �� �� �� ��
6WURQJO\
GLVDJUHH

� � �� �� ��

'RQ·W�NQRZ � �� � � ��
7RWDO ��� ��� ��� ��� ���

5HVSRQGHQWV�ZHUH�DVNHG�WR�WKLQN�DERXW�ZKHQ�WKH\�KDYH�D�SUREOHP�ZKR�GR�WKH\�WDON�WR
DERXW� LW� RU�ZKHUH� GR� WKH\� JR� IRU� KHOS� �VHH� 7DEOH� ������� 7KH� KLJKHVW� UHVSRQVH� IRU� WKH
$UDELF��&KLQHVH�DQG�*UHHN�VSHDNHUV�ZDV�RWKHU�PHPEHUV�RI� WKH�IDPLO\� �����������DQG
����UHVSHFWLYHO\���,W�LV�LQWHUHVWLQJ�WKDW�RQO\�����RI�WKH�9LHWQDPHVH�ZRXOG�WXUQ�WR�IDPLO\
PHPEHUV�IRU�KHOS��7KH�PRGDO�UHVSRQVH�IRU�WKH�9LHWQDPHVH�ZDV�´RWKHUµ�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�:KR�5HVSRQGHQW�7DONV�WR�RU�:KHUH
5HVSRQGHQW�*RHV�WR�:KHQ�7KH\�+DYH�D�3UREOHP��Q ����

&XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

)DPLO\
PHPEHUV

��� �� �� �� ���

3HRSOH�LQ�P\
FRPPXQLW\�
ZKR�VSHDN�P\
ODQJXDJH

�� �� � � ��

$�FRPPXQLW\
VHUYLFH
�JHQHUDO�

� � � � ��

$�FRPPXQLW\
VHUYLFH
�HWKQR�
VSHFLILF�RU
PXOWLFXOWXUDO�

� � � � �

2ZQ�ODQJXDJH
FRPPXQLW\
VHUYLFHV�
ZRUNHUV

� � � � �

*3V�DQG
SKDUPDFLVWV

� � � � �

5HOLJLRXV�RU
VSLULWXDO
OHDGHUV

�� � � � ��

2WKHU �� � �� �� ���
'RQ·W�NQRZ � �� � � ��
1R�RQH �� � �� �� ��
7RWDO ��� ��� ��� ��� ���

:KHQ� WKH� SUREOHP� ZDV� JDPEOLQJ� UHODWHG� WKH� UHVSRQGHQWV� VHHPHG� OHVV� OLNHO\� WR� JR� WR
IDPLO\�PHPEHUV�IRU�VXSSRUW�DQG�DGYLFH��7DEOH��������$UDELF��&KLQHVH�DQG�*UHHN�JURXSV
UHSRUWHG� WKH\� ZRXOG� GR� WKLV� DW� WKH� UDWHV� RI� ����� ���� DQG� ���� UHVSHFWLYHO\�� 7KH
9LHWQDPHVH�UDWH�GURSSHG�WR������7ZHQW\�WZR�SHU�FHQW�RI�DOO�UHVSRQGHQWV�GLGQ·W�NQRZ�WR
ZKRP�WKH\�ZRXOG�WXUQ�WR�IRU�KHOS��7KH�*UHHN�DQG�$UDELF�JURXSV�VHHPHG�PRUH�ZLOOLQJ�WR
XVH� D� JHQHUDO� FRPPXQLW\� VHUYLFH�ZKHUHDV�PRUH�9LHWQDPHVH�ZRXOG� VHHN� RXW� DQ� HWKQR�
VSHFLILF� VHUYLFH�� 2YHUDOO�� WKHUH� ZDV� D� KLJKHU� VWDWHG� ZLOOLQJQHVV� WR� VHHN� KHOS� IURP� D
FRPPXQLW\�VHUYLFH��HLWKHU�JHQHUDO�RU�HWKQR�VSHFLILF��IRU�JDPEOLQJ�SUREOHPV�DV�RSSRVHG
WR� SUREOHPV� LQ� JHQHUDO�� ,W� LV� DOVR� LQWHUHVWLQJ� WR� QRWH� WKH� PXFK� KLJKHU� UDWH� RI� ´GRQ·W
NQRZµ� UHVSRQVHV� WR� WKH� JDPEOLQJ� VSHFLILF� TXHVWLRQ� ����� RU� ����� SHU� FHQW�� YHUVXV
UHVSRQVHV�WR�WKH�JHQHUDO�SUREOHP�TXHVWLRQ�����RU�����SHU�FHQW���,W�ZRXOG�VHHP�WKDW�WKHVH
UHVSRQGHQWV� ZHUH� OHVV� FHUWDLQ� DERXW� IURP� ZKRP� WKH\� ZRXOG� VHHN� KHOS� LI� WKH\� KDG� D
JDPEOLQJ�SUREOHP�FRPSDUHG�WR�RWKHU�SUREOHPV�
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7DEOH�����
&URVVWDEXODWLRQ�RI�:KHUH�5HVSRQGHQW�ZRXOG�JR�LI�WKH\�HYHU�1HHGHG�6XSSRUW�DQG
$GYLFH�RQ�*DPEOLQJ�5HODWHG�3UREOHPV�E\�&XOWXUDO�*URXS��Q ����

&XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

)DPLO\
PHPEHUV

�� �� �� �� ���

3HRSOH�LQ�P\
FRPPXQLW\�
ZKR�VSHDN�P\
ODQJXDJH

� �� �� � ��

$�FRPPXQLW\
VHUYLFH
�JHQHUDO�

�� �� �� �� ���

$�FRPPXQLW\
VHUYLFH
�HWKQR�
VSHFLILF�RU
PXOWLFXOWXUDO�

�� � � �� ��

2ZQ�ODQJXDJH
FRPPXQLW\
VHUYLFHV�
ZRUNHUV

� � � �� ��

*3V�DQG
SKDUPDFLVWV

� � � � ��

5HOLJLRXV�RU
VSLULWXDO
OHDGHUV

�� � �� � ��

2WKHU �� � �� �� ��
'RQ·W�NQRZ �� �� �� �� ���
1R�RQH � �� �� �� ��
7RWDO ��� ��� ��� ��� ���
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3(5&(37,216�2)�,03$&76�2)�*$0%/,1*�,1�9,&725,$�8321
5(6321'(176�$1'�7+(,5�&20081,7,(6

7KH�VXUYH\�SDUWLFLSDQWV�ZHUH�DVNHG�WR�FRPPHQW�XSRQ�WKH�SHUFHLYHG�LPSDFWV�RI�JDPEOLQJ
LQ� 9LFWRULD� XSRQ� WKHPVHOYHV� DQG� DOVR� WKHLU� FRPPXQLWLHV�� 7KHVH� ZHUH� RSHQ� HQGHG
TXHVWLRQV�� 7DEOH� ����� VKRZV� WKH� &URVVWDEXODWLRQ� E\� &XOWXUDO� *URXS� RI� ,PSDFWV� RI
,QFUHDVHG�$YDLODELOLW\�RI�/HJDOLVHG�*DPEOLQJ�LQ�9LFWRULD�KDV�KDG�RQ�WKH�5HVSRQGHQW���$
ORQJ�OLVW�RI�FRQFHUQV�ZDV�H[SUHVVHG�E\�WKH�UHVSRQGHQWV��1HYHUWKHOHVV�������SHU�FHQW�RI�DOO
UHVSRQGHQWV�WR�WKH�TXHVWLRQ�´:KDW�LPSDFWV��LI�DQ\��KDV�LQFUHDVHG�DYDLODELOLW\�RI�OHJDOLVHG
JDPEOLQJ� LQ�9LFWRULD�KDG�RQ�\RX"µ�UHSRUWHG�QR�HIIHFWV�DW�DOO��7KH�&KLQHVH� UHVSRQGHQWV
ZHUH�PXFK�PRUH�OLNHO\�WR�VD\�WKDW�JDPEOLQJ�KDG�QR�HIIHFW�XSRQ�WKHP�SHUVRQDOO\�RU�XSRQ
WKHLU�FRPPXQLW\�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�,PSDFWV�RI�,QFUHDVHG�$YDLODELOLW\�RI
/HJDOLVHG�*DPEOLQJ�LQ�9LFWRULD�KDV�KDG�RQ�WKH�5HVSRQGHQW��Q ����

,PSDFW &XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

1RQH��QR�HIIHFWV ��� ��� ��� ��� ���
+XVEDQG��EURWKHU
DOUHDG\�DGGLFWHG

� � � � �

%URNHQ�KRPHV�
GDPDJHG�IDPLOLHV

� � � � ��

6SHQG�PRUH�WKDQ�FDQ
DIIRUG��FDQ·W�VDYH
PRQH\

� � � � �

6SHQG�OHVV�RQ�IDPLO\ � � � � �
$GGHG�IXQ � � � � �
&DQ·W�WUXVW�WKH
JRYHUQPHQW

� � � � �

'RQ·W�NQRZ � � � � �
'RQ·W�OLNH�LW��GRQ·W
DJUHH�ZLWK�LW

� � � � ��

5HIXVHG � � � � �
&UHDWHG�PRUH
HPSOR\PHQW

� � � � �

:RUULHG�DERXW
SHRSOH�ZLWK
JDPEOLQJ�SUREOHPV

� � � � ��

:DV�VKRFNHG��XSVHW�
DQQR\HG

� � � � �

+DUP�GRQH�WR�WKH
\RXQJHU�JHQHUDWLRQ

� � � � ��

0RUH�DWWUDFWHG�
PRUH�WHPSWHG�WR
JDPEOH

� � � � ��

1HJDWLYH�HIIHFW�RQ
EXVLQHVV

� � � � �

,QFUHDVHG�SUREOHPV�
DGGLFWLRQ

� � � � �

/HVV�QRQ�JDPEOLQJ
SODFHV�WR�JR�WR

� � � � �

6HFXULW\�SUREOHP � � � � �
6KRXOGQ·W�KDYH�EHHQ
OHJDOLVHG

� � � � �

3HRSOH�KDYH�EHFRPH
PRUH�PDWHULDOLVWLF

� � � � �

0RUH�WD[HV�WR
SURYLGH�VHUYLFHV�WR
DGGLFWHG�JDPEOHUV

� � � � �

7RWDO ��� ��� ��� ��� ���

7KH�UHVSRQGHQWV�ZHUH�DVNHG�´:KDW�LPSDFWV��LI�DQ\��KDV�LQFUHDVHG�DYDLODELOLW\�RI�OHJDOLVHG
JDPEOLQJ�LQ�9LFWRULD�KDG�RQ�\RXU�FRPPXQLW\"µ�7KLUW\�VHYHQ�SHU�FHQW�RI�DOO�UHVSRQGHQWV
IHOW�WKDW�IDPLOLHV�KDG�EHHQ�UXLQHG��'LYRUFH��GRPHVWLF�YLROHQFH�DQG�FKLOG�QHJOHFW�ZHUH�DOO
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QHJDWLYH� LPSDFWV�RI�JDPEOLQJ��:KLOH�����LGHQWLILHG�SHRSOH� LQ�GHEW�DV� WKH�QH[W�JUHDWHVW
LPSDFW��)RU�WKH�9LHWQDPHVH�JURXS�SHRSOH�DGGLFWHG�WR�JDPEOLQJ�ZDV�VHHQ�DV�DQ�LPSDFW�E\
���� ZLWK� LQFUHDVHG� FULPH� UDWH�� WKHIW� DQG� GUXJ� VHOOLQJ� PHQWLRQHG� E\� ���� RI� WKH
9LHWQDPHVH� UHVSRQGHQWV�� 7KLV� LV� D� PXOWLSOH� UHVSRQVH� WDEOH� KHQFH� WKH� QXPEHUV� RI
UHVSRQVHV�ZLOO�QRW�HTXDO�WKH�QXPEHU�RI�UHVSRQGHQWV�
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7DEOH�����
&URVVWDEXODWLRQ�E\�&XOWXUDO�*URXS�RI�,PSDFWV�,QFUHDVHG�$YDLODELOLW\�RI�/HJDOLVHG
*DPEOLQJ�LQ�9LFWRULD�KDV�KDG�RQ�5HVSRQGHQW·V�&RPPXQLW\��Q ����

&XOWXUDO�*URXS
$UDELF &KLQHVH *UHHN 9LHWQDPHVH 7RWDO

1RQH �� ��� � � ���
'RQ·W�NQRZ �� � �� �� ��
2WKHU � � � � �
5XLQ�IDPLOLHV�
FKLOGUHQ�OHIW�LQ�FDUV�
GLYRUFH��GRPHVWLF
YLROHQFH

�� � �� �� ���

3HRSOH�DGGLFWHG � � �� �� ��
3HRSOH�LQ�GHEW �� � �� �� ��
/RVV�RI�SURSHUW\�
KRXVH��FDU

�� � �� �� ��

6XLFLGH��LQFUHDVHG
VXLFLGH�UDWH

� � �� �� ��

3RYHUW\��EDQNUXSWF\ �� � � � ��
,QFUHDVHG�FULPH�UDWH�
WKHIW��VHOOLQJ�GUXJV

�� � � �� ��

%LJ�SUREOHPV��VRFLDO
SUREOHPV

�� � �� � ��

'RZQIDOO�RI�WKH
FRPPXQLW\��EDG
UXPRXUV��JLYHV
FRPPXQLW\�D�EDG
QDPH

�� � �� �� ��

+DUP�WKH�\RXWK�
\RXQJHU�SHRSOH
EHFRPLQJ�DWWUDFWHG
WR�LW

� � � � ��

(IIHFW�RQ�EXVLQHVV�
ORVV�RI�EXVLQHVV

� � � � �

8QHPSOR\PHQW��ORVV
RI�MRE��GLVWUDFWLRQ
IURP�ZRUN

� � � � ��

0RUH�SHRSOH�JDPEOH�
WRR�DFFHVVLEOH

� � �� � ��

0RUH�ROGHU�SHRSOH
JDPEOH��ORVH
SHQVLRQ�PRQH\

� � � � �

7XUQ�DJDLQVW�UHOLJLRXV
EHOLHIV

� � � � �

+HDOWK�SUREOHPV � � � � �
$GGHG�HQWHUWDLQPHQW � � � � �
5HGXFHG�VRFLDO�OLIH � � � � �
*RRG�IRU�WRXULVP � � � � �
6RPH�JRRG�DQG�VRPH
EDG

� � � � �

7RWDO ��� ��� ��� ��� ���
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6(&7,21��
)8785(�',5(&7,216�,1�*$0%/,1*�5(6($5&+�$1'

6(59,&(6�)25�3(23/(�)520�121�(1*/,6+�63($.,1*
%$&.*5281'6

7KH� UHVXOWV� REWDLQHG� LQ� WKH� SUHVHQW� ZRUN� DUH� VXUSULVLQJ� LQ� VRPH� UHVSHFWV�� )LUVWO\�� WKH
ORZHU�OHYHOV�RI�SDUWLFLSDWLRQ�IRXQG�LQ�PRVW�IRUPV�RI�JDPEOLQJ�E\�WKH�VXUYH\�UHVSRQGHQWV
IURP�WKH�IRXU�FXOWXUDO�JURXSV�ZDV�VRPHZKDW�XQH[SHFWHG��$OWKRXJK��LW�PXVW�EH�VDLG�WKDW
GXH� WR� WKH� SDXFLW\� RI� UHVHDUFK� DYDLODEOH� FRQFHUQLQJ� JDPEOLQJ� DQG� GLIIHUHQW� FXOWXUDO
JURXSV�� LW�ZDV�SUREDEO\�XQZLVH� WR�KDYH� DQ\�SDUWLFXODU� H[SHFWDWLRQV��&HUWDLQO\� WKHUH�KDV
EHHQ�LQWHQVH�PHGLD�VSHFXODWLRQ�FRQFHUQLQJ�WKH�SDUWLFLSDWLRQ�UDWHV�RI�SHRSOH�IURP�1(6%
LQ�JDPEOLQJ�DFWLYLWLHV��7KLV�VSHFXODWLRQ�KDV�EHHQ�XQIRXQGHG�

7KH� VHFRQG� VXUSULVLQJ� UHVXOW� LV� WKH� YHU\� KLJK� 6RXWK� 2DNV� *DPEOLQJ� 6FUHHQ� 6FRUHV
REWDLQHG� E\�PDQ\� UHVSRQGHQWV� ZLWKLQ� WKH� VXUYH\�� $FFRUGLQJ� WR� RXU� GDWD�� WKH� UDWHV� RI
SUREOHP�JDPEOLQJ�DPRQJVW�WKH�UHVSRQGHQWV�DUH�EHWZHHQ�ILYH�WR�VHYHQ�WLPHV�WKRVH�IRXQG
LQ�RWKHU�VXUYH\V�RI�WKH�JHQHUDO�FRPPXQLW\��,Q�RXU�GLVFXVVLRQ�LQ�WKH�ERG\�RI�WKH�UHSRUW
ZH�KDYH�FDQYDVVHG�YDULRXV�UHDVRQV�DV�WR�ZK\�WKHVH�PLJKW�EH�DEHUUDQW�UHVXOWV��:H�GR�QRW
EHOLHYH�WKDW�WKH\�DUH�DEHUUDQW��DV�WKH�PHWKRGRORJ\�XVHG�WR�REWDLQ�WKHP�LV�VRXQG�DQG�WKH
EHVW�DYDLODEOH�

7KH�UHVXOWV�ZH�KDYH�REWDLQHG�VXSSRUW�WKH�RXWFRPHV�RI�WKH�TXDOLWDWLYH�ZRUN�UHSRUWHG�LQ
WKLV�GRFXPHQW�WKDW�ZH�SHUIRUPHG�ZLWK�NH\�LQIRUPDQWV�IURP�WKH�UHVSHFWLYH�FRPPXQLWLHV�
7KH\�ZHUH� WHOOLQJ�XV�ZLWK�FODULW\� WKDW� WKH\�ZHUH�FRQFHUQHG�DERXW�D�VL]HDEOH�PLQRULW\�RI
PHPEHUV� RI� WKHLU� FRPPXQLWLHV� ZKR� ZHUH� LQ� GLIILFXOW\�� 7KHLU� REVHUYDWLRQV� KDYH� EHHQ
VXSSRUWHG�E\�RXU�ILQGLQJV�

$� SHUWXUELQJ� IHDWXUH� RI� WKH� VWXG\� RXWFRPHV� LV� WKH� ORZ� SURSHQVLW\� RI� SHRSOH� ZLWK
JDPEOLQJ�GLIILFXOWLHV�WR�VHHN�DVVLVWDQFH��+RZHYHU�� LW�ZRXOG�EH�D�PLVWDNH�WR�LPDJLQH�WKDW
ORZ�SURSHQVLW\�WR�VHHN�KHOS�LV�FRQILQHG�WR�WKHVH�FXOWXUDO�JURXSV�DQG�WR�VHHNLQJ�KHOS�IRU
JDPEOLQJ�SUREOHPV��0XFK�RI�KHDOWK�SV\FKRORJ\�DQG�KHDOWK� VRFLRORJ\� LV�GHYRWHG� WR� WKH
VWXG\�RI�ZK\�SHRSOH�GR�WKLQJV�WKDW�DUH�LQMXULRXV�WR�WKHPVHOYHV�DQG�WKHQ�GHOD\�LQ�WDNLQJ
UHPHGLDO�DFWLRQV��*DPEOLQJ�GLIILFXOWLHV�VHHP�WR�IROORZ�WKH�VDPH�SDWWHUQV�

�)LQDOO\��ZH�ZLVK� WR�VWUHVV� WKH� LPSRUWDQFH�RI� WKRVH�XVLQJ� WKH�GDWD�ZH�KDYH�FROOHFWHG� WR
QRW� VWLJPDWLVH� WKH� FXOWXUDO� JURXSV� ZH� KDYH� VWXGLHG�� $V� LQ� WKH� JHQHUDO� FRPPXQLW\�� WKH
FOHDU�PDMRULW\�RI�SHRSOH�IURP�WKHVH�FXOWXUDO�JURXSV�GR�QRW�KDYH�DQG�ZLOO�QRW�GHYHORS�D
JDPEOLQJ�SUREOHP��,QGHHG��WKH�UDWHV�RI�SDUWLFLSDWLRQ�LQ�PRVW�IRUPV�RI�JDPEOLQJ�DFWLYLW\
DUH�ORZHU�ZLWKLQ�WKHVH�JURXSV�WKDQ�LQ�WKH�$QJOR�&HOWLF�FRPPXQLW\��2XU�GDWD�VKRZ�WKDW
WKRVH� IURP� WKH� VSHFLILF� FXOWXUDO� JURXSV� ZH� KDYH� VWXGLHG� ZKR� DFWXDOO\� SDUWLFLSDWH� LQ
JDPEOLQJ�DFWLYLWLHV�KDYH�KLJKHU�ULVNV�WKDQ�WKHLU�$QJOR�&HOWLF�FRXQWHUSDUWV�RI�GHYHORSLQJ�D
JDPEOLQJ�SUREOHP�
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5()(5(1&(6

$EERWW�� '�� $��� 	� &UDPHU�� 6�� /�� �������� *DPEOLQJ� DWWLWXGHV� DQG� SDUWLFLSDWLRQ�� � $
0LGZHVWHUQ�VXUYH\��-RXUQDO�RI�*DPEOLQJ�6WXGLHV�������������

$EERWW�� 0��� 	� 9ROEHUJ�� 0�� �������� *DPEOLQJ� DQG� SDWKRORJLFDO� JDPEOLQJ�� *URZWK
LQGXVWU\� DQG� JURZWK� SDWKRORJ\� RI� WKH� ����
V��&RPPXQLW\�0HQWDO� +HDOWK� LQ�1HZ� =HDODQG�
������������

$XVWUDOLDQ�,QVWLWXWH�RI�*DPEOLQJ�5HVHDUFK���������'HILQLWLRQ�DQG�LQFLGHQFH�RI�SUREOHP�JDPEOLQJ�
LQFOXGLQJ�WKH�VRFLRHFRQRPLF�GLVWULEXWLRQ�RI�JDPEOHUV��

%ODFN�� '�� :��� 	� 0R\HU�� 7�� �������� &OLQLFDO� IHDWXUHV� DQG� SV\FKLDWULF� FRPRUELGLW\� RI
VXEMHFWV�ZLWK�SDWKRORJLFDO�JDPEOLQJ�EHKDYLRU��3V\FKLDWULF�6HUYLFHV��������������������

%XKULQJHU�� *��� 	� .RQVWDQW\�� 5�� �������� ,QWHQVLYH� JDPEOHUV� RQ� *HUPDQ� VW\OH� VORW�
PDFKLQHV��-RXUQDO�RI�*DPEOLQJ�6WXGLHV��������������

&KULVWLH��'���*RUGRQ��,���	�+HOOHU��5����������(SLGHPLRORJ\��$Q�LQWURGXFWRU\�WH[W�IRU�PHGLFDO�DQG
RWKHU�KHDOWK�VFLHQFH�VWXGHQWV��6\GQH\��1HZ�6RXWK�:DOHV�8QLYHUVLW\�3UHVV�

'HSDUWPHQW� RI�+XPDQ� 6HUYLFHV� �����D���$QDO\VLV� RI� FOLHQWV� SUHVHQWLQJ� WR� 3UREOHP�*DPEOLQJ
&RXQVHOOLQJ�6HUYLFHV��&OLHQW�DQG�6HUYLFHV�$QDO\VLV�5HSRUW�1R�����

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�������E���'HPRJUDSKLF�SURILOH��JDPEOLQJ�DFWLYLW\�DQG�VHUYLFH�XVH
RI� FOLHQWV� SUHVHQWLQJ� WR� %UHDN� (YHQ� 3UREOHP� *DPEOLQJ� &RXQVHOOLQJ� 6HUYLFHV� �&OLHQW� DQG� 6HUYLFH
$QDO\VLV�5HSRUW�1R�����

'RQRYDQ�� -��� G
(VSDLJQHW�� (���0HUW\RQ��&���	�9DQ�2PPHURQ��0�� �������� ,PPLJUDQWV� LQ
$XVWUDOLD���$�KHDOWK�SURILOH��6HULHV�����&DQEHUUD��$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH
(WKQLF�+HDOWK�

'XYDUFL��,���9DUDQ��$���&RVNXQRO��+���	�(UVR\��0����������'60�,9�DQG�WKH�6RXWK�2DNV
*DPEOLQJ�6FUHHQ��'LDJQRVLQJ� DQG� DVVHVVLQJ�SDWKRORJLFDO� JDPEOLQJ� LQ�7XUNH\�� -RXUQDO� RI
*DPEOLQJ�6WXGLHV�����������������

(LVHQ��6��$���/LQ��1���/\RQV��0��-���6FKHUUHU��-��)���*ULIILWK��.���7UXH��:��5���*ROGEHUJ��-��
	�7VXDQJ��0��7����������)DPLOLDO�LQIOXHQFHV�RQ�JDPEOLQJ�EHKDYLRU���$Q�DQDO\VLV�RI�����
WZLQ�SDLUV��$GGLFWLRQ�������������������
(PHUVRQ��0��2���	�/DXQGHUJDQ�� -��&�� ��������*DPEOLQJ�DQG�SUREOHP�JDPEOLQJ�DPRQJ
DGXOW�0LQQHVRWDQV���&KDQJHV������WR�������-RXUQDO�RI�*DPEOLQJ�6WXGLHV�����������������

)LVKHU�� 6�� (�� �������� 0HDVXULQJ� SDWKRORJLFDO� JDPEOLQJ� LQ� FKLOGUHQ�� � 7KH� FDVH� RI� IUXLW
PDFKLQHV�LQ�WKH�8�.��-RXUQDO�RI�*DPEOLQJ�6WXGLHV�������������

*ULIILWKV��0��'����������7RZDUGV�D�ULVN�IDFWRU�PRGHO�RI�IUXLW�PDFKLQH�DGGLFWLRQ���$�EULHI
QRWH���6SHFLDO�,VVXH���6ORW�PDFKLQH�JDPEOLQJ��-RXUQDO�RI�*DPEOLQJ�6WXGLHV��������������

-XSS��-����������7ZR�KXQGUHG�\HDUV�RI�LPPLJUDWLRQ��,Q�-��5HLG�	�3��7URPSI��(GV����7KH
KHDOWK�RI�LPPLJUDQW�$XVWUDOLD���$�VRFLDO�SHUVSHFWLYH��6\GQH\��+DUFRXUW�%UDFH�-RYDQRYLFK�
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/DGRXFHXU��5����������3UHYDOHQFH�HVWLPDWHV�RI�SDWKRORJLFDO�JDPEOLQJ�LQ�4XHEHF��&DQDGLDQ
-RXUQDO�RI�3V\FKLDWU\���5HYXH�&DQDGLHQQH�GH�3V\FKLDWULH��������������

/DGRXFHXU�� 5��� 'XEH�� '��� 	� %XMROG�� $�� �������� *DPEOLQJ� DPRQJ� SULPDU\� VFKRRO
VWXGHQWV��-RXUQDO�RI�*DPEOLQJ�6WXGLHV��������������

3URFKDVND��-��2���'L&OHPHQWH��&��&���	�1RUFURVV��-��&����������,Q�VHDUFK�RI�KRZ�SHRSOH
FKDQJH���$SSOLFDWLRQV�WR�DGGLFWLYH�EHKDYLRUV��$PHULFDQ�3V\FKRORJLVW����������������

/HVLHXU��+���	�%OXPH��6����������5HYLVLQJ�WKH�6RXWK�2DNV�*DPEOLQJ�6FUHHQ�LQ�GLIIHUHQW
VHWWLQJV��-RXUQDO�RI�*DPEOLQJ�6WXGLHV����������������

5HLG��-���	�7URPSI��3���(GV������������7KH�KHDOWK�RI� LPPLJUDQW�$XVWUDOLD�� �$�VRFLDO�SHUVSHFWLYH�
6\GQH\��+DUFRXUW�%UDFH�-DQRYLFK�

6SXQW�� %��� 'XSRQW�� ,��� /HVLHXU�� +��� /LEHUW\�� +�� -��� 	� +XQW�� '�� �������� 3DWKRORJLFDO
JDPEOLQJ� DQG� VXEVWDQFH� PLVXVH�� $� UHYLHZ� RI� WKH� OLWHUDWXUH�� 6XEVWDQFH� 8VH� DQG� 0LVXVH�
������������������

9LFWRULDQ� &DVLQR� DQG� *DPLQJ� $XWKRULW\�� 7KH�� �LQ� SUHSDUDWLRQ��� 7KH� 6HYHQWK� 6XUYH\� RI
&RPPXQLW\�*DPEOLQJ�3DWWHUQV�DQG�3HUFHSWLRQV��0HOERXUQH��5R\�0RUJDQ�5HVHDUFK�

9LFWRULDQ�&DVLQR�DQG�*DPLQJ�$XWKRULW\��7KH���$SULO��������7KH�6L[WK�6XUYH\�RI�&RPPXQLW\
*DPEOLQJ�3DWWHUQV�DQG�3HUFHSWLRQV��0HOERXUQH��5R\�0RUJDQ�5HVHDUFK�

9LFWRULDQ�&DVLQR�DQG�*DPLQJ�$XWKRULW\��7KH����'HF���������7KH�)LIWK�6XUYH\�RI�&RPPXQLW\
*DPEOLQJ�3DWWHUQV�DQG�3HUFHSWLRQV��0HOERXUQH��0DUNHW�6ROXWLRQV�

9ROEHUJ��5��$����������7KH�SUHYDOHQFH�DQG�GHPRJUDSKLFV�RI�JDPEOHUV���,PSOLFDWLRQV�IRU
SXEOLF�KHDOWK��$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��������������

9ROEHUJ��5���	�$EERWW��0����������*DPEOLQJ�DQG�SUREOHP�JDPEOLQJ�DPRQJ� LQGLJHQRXV
SHRSOHV��6XEVWDQFH�8VH�DQG�0LVXVH��������������������

9ROEHUJ��5��$���	�6WHDGPDQ��+��-����������5HILQLQJ�SUHYDOHQFH�HVWLPDWHV�RI�SDWKRORJLFDO
JDPEOLQJ��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\���������������

9ROEHUJ��5��$���	�6WHDGPDQ��+��-����������3UHYDOHQFH�HVWLPDWHV�RI�SDWKRORJLFDO�JDPEOLQJ
LQ�1HZ�-HUVH\�DQG�0DU\ODQG��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\�����������������

:DONHU��0��%����������,UUDWLRQDO�WKLQNLQJ�DPRQJ�VORW�PDFKLQH�SOD\HUV��-RXUQDO�RI�*DPEOLQJ
6WXGLHV�������������

:DONHU�� 0��� 	� 'LFNHUVRQ�� 0�� �������� 7KH� SUHYDOHQFH� RI� SUREOHP� DQG� SDWKRORJLFDO
JDPEOLQJ��$�FULWLFDO�DQDO\VLV��-RXUQDO�RI�*DPEOLQJ�6WXGLHV�����������������

=LW]RZ�� '�� �������� &RPSDUDWLYH� VWXG\� RI� SUREOHPDWLF� JDPEOLQJ� EHKDYLRXUV� EHWZHHQ
$PHULFDQ� ,QGLDQ� DQG� QRQ�,QGLDQ� DGROHVFHQWV� ZLWKLQ� DQG� QHDU� D� QRUWKHUQ� SODLQV
UHVHUYDWLRQ��$PHULFDQ�,QGLDQ�DQG�$ODVND�1DWLYH�0HQWDO�+HDOWK�5HVHDUFK��������������
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$33(1',;��
/,67�2)�3$57,&,3$176�,1�&20081,7<�&2168/7$7,216

&21&(51,1*�*$0%/,1*�$1'�&8/785$/�*52836

)LUVW�1DPH /DVW�1DPH &RPPXQLW\�*URXS

.HPDO $NGHQ] 0RUHODQG�7XUNLVK�(GXFDWLRQ�DQG�6RFLDO�$IIDLUV�&HQWUH
5D\PRQG $X�<HXQJ 0HOERXUQH�&KULVWLDQ�'LVFLSOHV�&KXUFK
0DULD %DFDE $XVWUDOLDQ�&URDWLDQ�$VVRFLDWLRQ
*ODG\V %DUUHUD &HODV�6SDQLVK�/DWLQ�$PHULFDQ�:HOIDUH�&HQWUH
.DWK\ %RVQLF $XVWUDOLDQ�&URDWLDQ�:RPHQ·V�$VVRFLDWLRQ�RI�0HOERXUQH
0DUJDUHW %XJHMD 0DOWHVH�&RPPXQLW\�&RXQFLO�RI�9LFWRULD
8\HQ &DUULQJWRQ 9LHWQDPHVH�&RPPXQLW\�LQ�$XVWUDOLD��9LFWRULDQ�&KDSWHU�
3KLOOLSD &DVWOH %UHDNHYHQ�&RXQVHOORU
9DOHQWLQD &DXVRYVND 0DFHGRQLDQ�:HOIDUH
(OGD &KDQ %UHDNHYHQ�(DVW
(ULF &KDQ &KLQHVH�(OGHUO\�&LWL]HQV·�&OXE
+XPEHUW &KDQ 1HZ�&KLQHVH�&KULVWLDQ�$VVRFLDWLRQ�RI�$XVWUDOLD�

/LIH�&KULVWLDQ�&RPPXQLW\�&KXUFK
(OOHQ &KLQJ 6W�.LOGD�&KLQHVH�:RPHQ·V�*URXS
+HQU\ &KLX 0HOERXUQH�&KLQHVH�&RPPXQLW\�&XOWXUDO�&HQWUH
-XG\ &KRZ�)DLUKDOO %UHDNHYHQ�&%'
'RURWD &LSXVHY $XVWUDOLDQ�3ROLVK�&RPPXQLW\�6HUYLFHV
*UHJ &RPDQ %UHDNHYHQ�&RXQVHOORU
6DQMD &RVLF %UHDNHYHQ�&RXQVHOORU
+DNDQ &XYHJHQ &RXQFLO�RI�7XUNLVK�$VVRFLDWLRQ�RI�9LFWRULD
7DP 'DQK $XVWUDOLDQ�9LHWQDPHVH�:RPHQ·V�:HOIDUH�$VVRFLDWLRQ
-RXPDQD 'HQQDRXL %URDGPHDGRZV�&DUH
'LFN 'LFNVRQ +LVSDQLF�6RFLHW\�RI�9LFWRULD
7LQD 'RXYRV $XVWUDOLDQ�*UHHN�:HOIDUH
-XG\ 'XQVWHU %UHDNHYHQ�&%'
1HEDKDW (UWRODW 7XUNLVK�:RPHQ·V�$VVRFLDWLRQ
&KULV )UHHWK\ %UHDNHYHQ�&RXQVHOORU
3DWULFLD +DUPLQJ %UHDNHYHQ�&RXQVHOORU
3KRQJ +HQJ 6SULQJYDOH�,QGR�&KLQHVH�0XWXDO�$VVLVWDQFH�$VVRFLDWLRQ

�6,&0$$�
&\QWKLD +LFNPDQ %UHDNHYHQ�&RXQVHOORU
*LQD +RUQ %UHDNHYHQ�6RXWK�(DVWHUQ
-XOLHQQH .LQQD %UHDNHYHQ�&RXQVHOORU
&ROOHHQ .QDSS %UHDNHYHQ�&RXQVHOORU
0\�7LHQ /DP %UHDNHYHQ�6RXWKHUQ
$QJHO /HYHQWLV $XVWUDOLDQ�*UHHN�$VVRFLDWLRQ�IRU�3HRSOH�ZLWK�'LVDELOLWLHV
.LQ 0D %UHDNHYHQ�(DVWHUQ
(VWHOOH 0F1DOO\ &HQWUH�IRU�3KLOLSSLQH�&RQFHUQV�$XVWUDOLD
1DLP 0HOKHP 6RXWK�(DVWHUQ�$UDELF�&RPPXQLW\�$VVRFLDWLRQ�,QF
7KXF 1JX\HQ 9LHWQDPHVH�&RPPXQLW\�LQ�1RUWK�:HVW�5HJLRQ�,QF
5HY��%RUR 3HWURYLF )UHH�6HUELDQ�2UWKRGR[�&KXUFK
6DPXHO 3KR &KLQHVH�&RPPXQLW\�3UREOHP�*DPEOLQJ�$FWLRQ�*URXS
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(YD 3UHNHO %UHDNHYHQ�*LSSVODQG
7DPDUD 3URVLF $XVWUDOLDQ�6HUELDQ�&RPPXQLW\�6HUYLFHV
+HQU\ 4XDFK ,QGR�&KLQHVH�(WKQLF�&KLQHVH�$VVRFLDWLRQ�,QF
0DUJDUHW 6KHFROD %UHDNHYHQ�&RXQVHOORU
7DPP\ 6KHHG\ %UHDNHYHQ�&RXQVHOORU
&OLYH 6PHH %UHDNHYHQ�&RXQVHOORU
'DODO 6PLOH\ 9LFWRULDQ�$UDELF�1HWZRUN�,QF
0\ 7LHQ�/DP %UHDNHYHQ�&RXQVHOORU
6SDVH 9HODQRYVNL 0DFHGRQLDQ�:HOIDUH
-RH :DNLP $XVWUDOLDQ�$UDELF�&RXQFLO
=KLELQ :HL 6WRQQLQJWRQ�&KLQHVH�$VVRFLDWLRQ�	�)HGHUDWLRQ�RI

&KLQHVH�$VVRFLDWLRQ
$OH[DQGHU :RQJ &KLQHVH�&KULVWLDQ�$VVRFLDWLRQ�RI�$XVWUDOLD
2SKHOLD :RQJ %UHDNHYHQ�6RXWK�

)HGHUDWLRQ�RI�&KLQHVH�$VVRFLDWLRQ�6RFLDO�:HOIDUH�&HQWUH
1LDO :RWKHUVSRRQ %UHDNHYHQ�&RXQVHOORU
0DUOHQD =LHW\ %UHDNHYHQ�6RXWKHUQ
%ULGJHW =XELUL )LOLSLQR�&RPPXQLW\�&RXQFLO�RI�9LFWRULD
6WHOOD 7DOORULWR &2$6,7
:DOLQ +R &KLQHVH�:RPHQ·V�$VVRFLDWLRQ�RI�9LFWRULD
*ORULD %UDYR /DWLQ�$PHULFDQ�$VVRFLDWLRQ�RI�&RPPXQLW\

'HYHORSPHQW�:HOIDUH�6HUYLFHV
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$33(1',;��
6859(<�,167580(17

9&*$���63(&,),&�&8/785$/�*52836
*$0,1*�6859(<��&3$�����

,1752'8&7,21��VWDUW�LQ�(QJOLVK�

0<�1$0(�,6��VD\�QDPH«««���)520�&8/785$/�3$571(56�$8675$/,$�

7RGD\�ZH·UH�FRQGXFWLQJ�DQ�LPSRUWDQW�UHVHDUFK�VWXG\�RQ�EHKDOI�RI�D�9LFWRULDQ
*RYHUQPHQW�$XWKRULW\�DERXW�ZKDW�SHRSOH�GR�LQ�WKHLU�VSDUH�WLPH�

&RXOG�,�SOHDVH�VSHDN�WR�WKH�SHUVRQ�DJHG����RU�RYHU�ZKRVH�ELUWKGD\�LV�WKH�FORVHVW�WR
WRGD\·V�GDWH"
�$6�4827$6�),//�$6.�)25�7+(�63(&,),&�$*(���6(;�5(48,5('�

,)�1(:�5(6321'(17��5(3($7�,1752'8&7,21

,)�1(&(66$5<�(;3/$,1

✔ 7KLV�LV�QRW�D�VDOHV�FDOO���,W·V�D�PDUNHW�UHVHDUFK�VWXG\�DQG�LW�ZLOO�WDNH
DERXW����PLQXWHV�RI�\RXU�WLPH�

✔ $Q\WKLQJ�\RX�VD\�ZLOO�EH�VWULFWO\�FRQILGHQWLDO��<RXU�SHUVRQDO�LGHQWLW\
ZLOO�QRW�EH�GLVFORVHG�WR�DQ\RQH�

✔ <RX�KDYH�EHHQ�UDQGRPO\�VHOHFWHG�IURP�WKH�ZKLWH�SDJHV�WHOHSKRQH�GLUHFWRU\�

$6�1(('('

,I�QRZ�LV�QRW�D�VXLWDEOH�WLPH�WR�WDON�WR�\RX��FDQ�,�DUUDQJH�D�SDUWLFXODU�WLPH�WR�FDOO�\RX�EDFN
DV�,�ZRXOG�UHDOO\�OLNH�WR�REWDLQ�\RXU�YLHZV�

$55$1*(�&$//�%$&.��7+$1.�	�&21&/8'(

5(&25'�7(/(3+21(�12�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5(&25'�*(1'(5� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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67$57�,17(59,(:�+(5(

4D +RZ�ZHOO�GR�\RX�VSHDN�(1*/,6+"

1RW�DW�DOO� �
$�OLWWOH� �
:HOO �
9HU\�ZHOO �
�'RQ·W�NQRZ�8QVXUH� �

4E :RXOG�\RX�OLNH�WR�FRQGXFW�WKH�LQWHUYLHZ�LQ�D
/$1*8$*(�27+(5�7+$1�(1*/,6+"

<(6� � �&DQWRQHVH��0DQGDULQ��*UHHN��9LHWQDPHVH�RU�$UDELF�
12 � �LQ�(QJOLVK�

$6.�(9(5<21(

4� 7KLQNLQJ�DERXW�\RXU�(17(57$,10(17�35()(5(1&(6��ZH
ZRXOG�QRZ�OLNH�\RX
WR�UDWH�D�QXPEHU�RI�63$5(�7,0(�RU�/(,685(�$&7,9,7,(6�RQ�D�VFDOH
RI���WR���
ZKHUH�D���LV�QRW�DSSHDOLQJ�DQG����H[WUHPHO\�DSSHDOLQJ�
6R�RQ�D�VFDOH�RI���WR�����KRZ�DSSHDOLQJ�LV«"
5($'�287��5$7(�($&+�)520���72����

%HWWLQJ�DW�WKH�7$%
3OD\LQJ�VSRUW�
*RLQJ�WR�WKH�PRYLHV
*RLQJ�WR�WKH�UDFHV�RU�WURWV
*RLQJ�RXW�IRU�GLQQHU
5HOD[LQJ�DW�KRPH�HJ��ZDWFKLQJ�79
3OD\LQJ�SRNHU�PDFKLQHV
*RLQJ�WR�WKH�&DVLQR
9LVLWLQJ�IDPLO\�RU�IULHQGV�
9LVLWLQJ�FOXEV�RU�KRWHOV�
2WKHU�RXWGRRU�DFWLYLWLHV�²�HJ��JDUGHQLQJ��ZDONLQJ��ILVKLQJ
2WKHU��6SHFLI\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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4�D 7KLQNLQJ�DERXW�JDPEOLQJ��:+<�GR�\RX�WKLQN�PHPEHUV�RI�<285
&20081,7<
�VD\�«$UDELF�VSHDNHUV��&KLQHVH�VSHDNHUV��HWF��OLNH�WR�JDPEOH"
5($'�287��08/7,3/(�5(63216(
,)�27+(5��+,*+/,*+7�$1'�5(&25'�5(63216(

)XQ�DQG�H[FLWHPHQW �
7KULOO�RI�ZLQQLQJ �
5HOD[DWLRQ� �
(QWHUWDLQPHQW �
%RUHGRP �RU�ORQHOLQHVV �
/LNH�WR�WHVW�WKHLU�OXFN �
/LNH�WR�WHVW�WKHLU�VNLOO �
/LNH�WU\LQJ�QHZ�WKLQJV �
$WWUDFWLRQ�RI�WKH�JDPEOLQJ�YHQXHV��HJ�&DVLQR� �
+DG�DFFHVV�WR�JDPEOLQJ�LQ�FRXQWU\�RI�RULJLQ ��
'LG�QRW�KDYH�DFFHVV�WR�JDPEOLQJ�LQ�FRXQWU\�RI�RULJLQ ��
7R�ZLQ�PRQH\�TXLFNO\ ��
2WKHU��6SHFLI\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

4�E :K\�GR�\RX�WKLQN�WKH\��PHPEHUV�RI�\RXU�FRPPXQLW\��PD\�127�/,.(
72�*$0%/("
'2�127�5($'�287��08/7,3/(�5(63216(
,)�27+(5��+,*+/,*+7�$1'�5(&25'�5(63216(

+DYH�RWKHU�XVHV�IRU�WKHLU�PRQH\ �
+DYH�RWKHU�ZD\V�RI�HQWHUWDLQLQJ�WKHPVHOYHV �
$UH�FRQFHUQHG�JDPEOLQJ�FDXVHV�SUREOHPV �
'LG�QRW�KDYH�DFFHVV�WR�JDPEOLQJ�LQ�FRXQWU\�RI�RULJLQ �
$JDLQVW�UHOLJLRXV�EHOLHIV �
2WKHU��6SHFLI\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�'RQ·W�NQRZ���FDQW�VD\� �

4� :KLFK�RI�WKH�IROORZLQJ�DFWLYLWLHV�RU�JDPHV�KDYH�<28�3/$<('�RU
*$0%/('�21�LQ�WKH�SDVW����PRQWKV"
�5($'�287�

�<HV 1R
D� 5DIIOHV��EX\LQJ�UDIIOH�WLFNHWV� �� ��
E� %LQJR�RU�KRXVLH �� ��
F� /RWWR��7DWWVORWWR��2]�/RWWR��7DWWV�.HQR�RU�3RZHUEDOO�� ��
G� 6FUDWFK�WLFNHW��,QVWDQW�ORWWR�RU�6FUDWFK�·Q�ZLQ �� ��
H� ,QIRUPDO�FDUGV�IRU�PRQH\�QRW�DW�WKH�&DVLQR �� ��
I� +RUVH�UDFLQJ��WKH�JDOORSV� �� ��
J� 7URWWLQJ�RU�KDUQHVV�UDFLQJ��WKH�WURWV� �� ��
K� *UH\KRXQG�UDFLQJ��WKH�GRJV� �� ��
L� 3RNHU�PDFKLQHV�QRW�DW�WKH�&DVLQR �� ��
M� 3RNHU�PDFKLQHV�DW�WKH�&DVLQR �� ��
N� $Q\�RWKHU�JDPH�DW�WKH�&DVLQR �� ��
O� )RRW\�EHWWLQJ�RQ�WKH�7$%��)RRW\�%HW� �� ��
P� )L[HG�RGGV�VSRUWV�EHWWLQJ �� ��

�ZLWK�6SRUWVERRN�RU�%RRNPDNHUV�
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Q� 6RFFHU�SRROV �� ��
R� .HQR�DW�D�FOXE�RU�KRWHO �� ��
S� ,QWHUQHW�JDPEOLQJ �� ��
T� ,QIRUPDO�LQGRRU�JDPHV�IRU�PRQH\�²

HJ�EDFNJDPPRQ��PDKMRQJ � �� ��
U� 1RQH�RI�WKHVH �� ��
V�� 2WKHU��6SHFLI\� �� ��

,)�12��25�121(��72�4��*2�72�4�

)25�($&+�$&7,9,7<�81'(57$.(1�,1�4���$6.�4�D�72�4�

4�D +RZ�RIWHQ�GR�\RX�SOD\��«VD\�QDPH�RI�DFWLYLW\�LQ�4�«�"
�5($'�287�6&$/(�

0RUH�WKDQ���WLPHV�D�ZHHN �
��WR���WLPH�D�ZHHN �
2QFH�D�ZHHN �
2QFH�D�IRUWQLJKW �
2QFH�D�PRQWK �
2QFH�HYHU\���WR���PRQWKV �
(YHU\���PRQWKV �
2QFH�D�\HDU �
/HVV�RIWHQ �
�&DQ·W�VD\� ��

)25�($&+�$&7,9,7<�0(17,21('�,1�4��$6.�4�E

4�E $QG�HDFK�WLPH�\RX�SOD\��«VD\�DFWLYLW\�LQ�4�«��KRZ�PXFK�7,0(�GR
\RX�VSHQG��«SOD\LQJ�HQWHULQJ�VWXG\LQJ�WKH�IRUP�DQG�EHWWLQJ�RQ«�
WKLV�DFWLYLW\"�,)�&$17�6$<��$6.�)25�%(67�*8(66

5(&25'�7,0(�63(17�,1�0,187(6

)25�($&+�$&7,9,7<�0(17,21('�,1�4��$6.�4�F

4�F $QG�HDFK�WLPH�\RX�SOD\��«VD\�QDPH�RI�DFWLYLW\«��RQ�DYHUDJH��ZKDW
LV�WKH�'2//$5�9$/8(�\RX�DUH�SUHSDUHG�WR�RU�ZRXOG�RXWOD\�RQ�WKLV�DFWLYLW\"

5(&25'�$02817�63(17�,1�'2//$56

1RQH �
1R�OLPLW ����
&DQ·W�VD\ ����
5HIXVHG ����

)25�($&+�$&7,9,7<�0(17,21('�,1�4��$6.�4�D�DQG��E

4�D :KDW�DUH�WKH�PDLQ�027,9$7,216��$775$&7,216�RU�5($6216�WKDW
\RX�SOD\��«VD\�QDPH�RI�DFWLYLW\«�"
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'2�127�5($'�287��352%(�)8//<
$&&(37�08/7,3/(�5(63216(6
,)�27+(5��+,*+/,*+7�27+(5�$1'�5(&25'�5(63216(

)XQ�DQG�H[FLWHPHQW �
7KULOO�RI�ZLQQLQJ �
5HOD[DWLRQ� �
(QWHUWDLQPHQW �
%RUHGRP �RU�ORQHOLQHVV �
/LNH�WR�WHVW�P\�OXFN �
/LNH�WR�WHVW�P\�VNLOO �
/LNH�WU\LQJ�QHZ�WKLQJV �
$WWUDFWLRQ�RI�WKH�JDPEOLQJ�YHQXHV��HJ�&DVLQR� �
+DG�DFFHVV�WR�JDPEOLQJ�LQ�FRXQWU\�RI�RULJLQ ��
'LG�QRW�KDYH�DFFHVV�WR�JDPEOLQJ�LQ�FRXQWU\�RI�RULJLQ ��
7R�ZLQ�PRQH\�TXLFNO\ ��
2WKHU��6SHFLI\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

4�E 7KLQNLQJ�DERXW�WKH�JDPHV�WKDW�\RX�SUHIHU�SOD\LQJ��ZRXOG�\RX�VD\�\RX
SUHIHU�««�"
5($'�287

*DPHV�RI�OXFN�RU�FKDQFH� �
*DPHV�RI�VNLOO�DQG�FDOFXODWLRQ �
1HLWKHU�RI�WKH�DERYH� �
'RQ·W�NQRZ���FDQ·W�VD\ �

,)�&2'(���21�4�D��T�$6.�4�
,)�&2'(����1RQH��21�4�U�*2�72�4�

4� 2YHUDOO��LQ�DQ�DYHUDJH�ZHHN��KRZ�PXFK�ZRXOG�\RX�287/$<��:$*(5�RU
63(1'�,1�727$/�RQ�WKH�JDPEOLQJ�DFWLYLWLHV�\RX�SOD\"

5(&25'�$02817�63(17�,1�'2//$56

1RQH �
1R�OLPLW ����
'RQ·W�NQRZ�QRW�VXUH ����
5HIXVHG ����
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,)�121(��&RGH����21�4���*2�72�4��D
27+(5:,6(�&217,18(

4� ,I�\RX�KDGQ·W�VSHQW�WKH�PRQH\�RQ�JDPEOLQJ��FRXOG�\RX�SOHDVH�WHOO�PH
LQ�:+$7�27+(5�:$<6�\RX�PLJKW�KDYH�XVHG�WKH�PRQH\"
'2�127�5($'�287��08/7,3/(�5(63216(

6SHQW�PRQH\�RQ�JURFHULHV�RU�VPDOO�KRXVHKROG�LWHPV �
3XW�LW�WRZDUGV�PDMRU�KRXVHKROG�JRRGV��HJ�79��UHIULJHUDWRU� �
6SHQW�LW�RQ�SHUVRQDO�LWHPV �HJ�FORWKLQJ��IRRWZHDU� �
6SHQW�LW�RQ�UHVWDXUDQW�PHDOV �
6SHQW�LW�RQ�ZLQH�DQG�EHHU��HWF �
6SHQW�LW�RQ�JRLQJ�WR�WKH�PRYLHV�RU�D�FRQFHUW �
6SHQW�LW�RQ�RWKHU�HQWHUWDLQPHQW�RU�UHFUHDWLRQDO�DFWLYLWLHV �
8VHG�LW�WR�SD\�ELOOV��FUHGLW�FDUGV �
8VHG�LW�WR�SD\�WKH�UHQW�RU�PRUWJDJH� �
1RW�VSHQW�LW���VDYHG�LW���SXW�LW�LQ�EDQN� ��
2WKHU�LWHPV��6SHFLI\� ��
&DQ·W�VD\��GRQ·W�NQRZ ��

7+(5(�$5(�12�4V��	�

$6.�(9(5<21(

4��D +DYH�\RX�HYHU�YLVLWHG�WKH�QHZ�&52:1�(17(57$,10(17�&203/(;�LQ
0HOERXUQH"��RSHQHG�LQ�0D\������

<HV �
1R �
&DQ·W�VD\ �

,)�<(6��&RGH����WR�4��D�$6.�4��E
,)�12�RU�&$1·7�6$<��&RGH���RU����*2�72�4��F

4��E 'LG�\RX�HQWHU�WKH�*$0,1*�$5($�DW�&URZQ"

<HV� �
1R� �
&DQ·W�VD\� �
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4��F� :K\�KDYHQ·W�\RX�YLVLWHG�&URZQ"
'2�127�5($'�287��08/7,3/(�5(63216(

1R�LQWHUHVW�LQ�WKH�&DVLQR �
3UHIHU�RWKHU�DFWLYLWLHV �
'RQ·W�OLNH�WKH�JDPHV���PDFKLQHV �
+HDUG�IURP�RWKHUV�WKDW�LW�LV�ERULQJ���QR�IXQ �
'RQ·W�OLNH�WR�JDPEOH� �
5HOLJLRXV�EHOLHIV �
7RR�IDU�WR�WUDYHO �
7RR�FURZGHG �
+DYHQ·W�JRW�DURXQG�WR�LW�\HW �
&DQ·W�VD\� ��
2WKHU��6SHFLI\���BBBBBBBBBBBBBBBBBBBBBBBBBB ��

,)�<(6�72�4��D��&2'(����$6.�4��D
27+(5:,6(�*2�72�4��D

4��D� ,�DP�QRZ�JRLQJ�WR�UHDG�RXW�D�VHULHV�RI�VWDWHPHQWV�DERXW�<285
(;3(5,(1&(6�2)�&52:1�&$6,12��,�ZDQW�\RX�WR�WHOO�PH�KRZ�VWURQJO\
\RX�DJUHH�RU�GLVDJUHH�ZLWK
HDFK�VWDWHPHQW�

&$7(*25,(6

6WURQJO\�DJUHH �
$JUHH �
1HLWKHU�DJUHH�RU�GLVDJUHH �
'LVDJUHH �
6WURQJO\�GLVDJUHH �
'RQ·W�NQRZ���FDQ·W�VD\�

67$7(0(176

7KLQNLQJ�DERXW�\RXU�/$67�9,6,7�WR�&URZQ�&DVLQR��ZHUH�\RX�$775$&7('
WR�LW�EHFDXVH��5($'�287�($&+�67$7(0(17�"

D��,W�LV�RSHQ����KRXUV
E��&URZQ�DGYHUWLVHV�LQ�P\�ODQJXDJH�PHGLD�
F��,W�KDV�DOO�WKH�HQWHUWDLQPHQW�,�QHHG�XQGHU�RQH�URRI
G��,W�LV�JODPRURXV�DQG�WKULOOLQJ�
H��,W�LV�D�JRRG�SODFH�WR�VRFLDOLVH�ZLWK�RWKHUV
I��,W�LV�WKH�EHVW�SODFH�WR�JDPEOH
J��<RX�GRQ·W�QHHG�WR�VSHDN�(QJOLVK�WR�YLVLW�&URZQ
K��7KH�VWDII�DUH�IULHQGO\�DQG�FRXUWHRXV
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4��E :KDW�$&7,9,7,(6�GLG�\RX�XQGHUWDNH�DW�WKH�&DVLQR�RQ�\RXU�ODVW�YLVLW"
5($'�287��08/7,3/(�5(63216(
,)�27+(5��+,*+/,*+7�27+(5�$1'�5(&25'�5(63216(

3OD\HG�SRNHU�PDFKLQHV �
3OD\HG�RWKHU�JDPEOLQJ�JDPHV �
6KRSSHG �
:HQW�WR�WKH�PRYLHV �
'LQHG �
:HQW�WR�D�VKRZ �
$WWHQGHG�D�IXQFWLRQ �
$WWHQGHG�D�FRQIHUHQFH �
:HQW�WR�D�QLJKW�FOXE �
-XVW�ORRNHG��VDZ�ZKDW�LW�ZDV�OLNH ��
6WD\HG�DW�WKH�KRWHO��&URZQ�7RZHUV���&HQWUD� ��
8VHG�WKH�$70V ��
2U�VRPH�RWKHU�DFWLYLW\��6SHFLI\��BBBBBBBBBBBBBB ��
1RQH� ��

4��F :KLFK�*$0(6�GLG�\RX�SOD\�DW�WKH�&DVLQR"
5($'�287��08/7,3/(�5(63216(

3RNHU�PDFKLQHV �
5RXOHWWH �
.HQR �
3RNHU�SOD\HG�DJDLQVW�RWKHU�SOD\HUV�²�LQ�WKH�SRNHU�URRP �
%ODFNMDFN�RU�RWKHU�FDUG�JDPHV��SOD\HG�DJDLQVW�WKH�KRXVH� �
7ZR�8S �
'LFH�JDPHV �
%LJ�:KHHO �
3DL�*RZ �
&DQ·W�VD\ ��
2WKHU��6SHFLI\���BBBBBBBBBBBBBBBBBBBBBBBBBB ��
1RQH� ��

,)�3/$<('�32.(5�0$&+,1(6�$7�7+(�&$6,12�25�(/6(:+(5(
�,(�&2'(���$7�4�L�25�&2'(���$7�4��F�����*2�72�4��D���F
27+(5:,6(�*2�72�4��

4��D� :KDW�7<3(�2)�9(18(6�GR�\RX�SOD\�SRNHU�PDFKLQHV�DW"

/LFHQVHG�VSRUWV�FOXE��JROI��IRRWEDOO��ERZOV��HWF� �
3XE�RU�KRWHO� �
56/�FOXE� �
2U�VRPHZKHUH�HOVH��6SHFLI\��BBBBBBBBBBBBBBBBB �
1RQH�RI�WKH�DERYH� �
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4��E� 'R�\RX�YLVLW�SRNHU�PDFKLQH�YHQXHV�VSHFLILFDOO\�WR�3/$<�7+(�0$&+,1(6
RU
DV�SDUW�RI�D�62&,$/�287,1*"

6SHFLILFDOO\�WR�JDPEOH� �
6RFLDO�RXWLQJ� �
%RWK� �
9DULHV� �

4��F 6WLOO�WKLQNLQJ�RI�WKH�ODVW�WLPH�\RX�ZHQW�RXW�$�32.(5�0$&+,1(
9(18(��ZKDW�RWKHU�DFWLYLWLHV�GLG�\RX�FRPELQH�ZLWK�JDPEOLQJ�DFWLYLWLHV"

5($'�287��08/7,3/(�5(63216(
,)�620(7+,1*�(/6(��+,*+/,*+7�$1'�5(&25'�5(63216(

'LQLQJ�RXW �
$WWHQGLQJ�WKH�WKHDWUH �
$WWHQGLQJ�WKH�PRYLHV �
$WWHQGLQJ�D�FRQFHUW �
6KRSSLQJ �
/LYH�HQWHUWDLQPHQW��HJ��$�EDQG� �
$WWHQGLQJ�D�UHJXODU�VSRUWLQJ�HYHQW��HJ��IRRWEDOO�PDWFK� �
$WWHQGLQJ�D�VSHFLDO�HYHQW��HJ��*UDQG�3UL[��0HOERXUQH�&XS� �
2U�VRPHWKLQJ�HOVH��6SHFLI\���BBBBBBBBBBBBBBBBBBBBBBBBB �
1RWKLQJ�HOVH�²�JDPEOLQJ�RQO\ ��
�&DQ·W�UHPHPEHU� ��
,�GRQ·W�JR�RXW ��

$6.�(9(5<21(

4��D :KLFK�RQH�RI�WKH�IROORZLQJ�VWDWHPHQWV�%(67�'(6&5,%(6�<28
3(5621$//<"
$UH�\RX�VRPHRQH�ZKR«"
5($'�287��6,1*/(�5(63216(

'RHV�QRW�OLNH�WR�JDPEOH�RU�KDYH�D�EHW �
(QMR\V�D�EHW �
*DPEOHV�IRU�VRFLDO�LQWHUDFWLRQ�RU�OHLVXUH �
*DPEOHV�EXW�RQO\�DQ�DPRXQW�ZKLFK�FDQ�EH�DIIRUGHG �
*DPEOHV�IRU�D�OLYLQJ �
+DV�D�SUREOHP�LQ�FRQWUROOLQJ�WKH�OHYHO�RI�JDPEOLQJ �
,V�DGGLFWHG�WR�JDPEOLQJ �
1RQH�RI�WKH�DERYH �

4��E +DYH�\RX��\RXUVHOI�RU�DQ\�RI�\RXU�IDPLO\�PHPEHUV�HYHU
H[SHULHQFHG�GLIILFXOWLHV�ZLWK�(;&(66,9(�*$0%/,1*"

<HV �
1R �
&DQ·W�VD\ �



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ���

,)�<(6��&2'(���21�4��E��$6.�4��F��27+(5:,6(�*2�72�4��D

4��F :DV�WKDW�GXULQJ�WKH�ODVW���PRQWKV�RU�PRUH�WKDQ���PRQWKV�DJR"

,Q�WKH�ODVW���PRQWKV �
0RUH�WKDQ���PRQWKV�DJR �
&DQ·W�VD\ �

,�$0�12:�*2,1*�72�5($'�287�$�6(5,(6�2)�67$7(0(176�7+$7
5(/$7(�72�620(�2)�7+(�025(�*(1(5$/�$63(&76�2)�3(23/(·6
*$0%/,1*�%(+$9,285�

3/($6(�7(//�0(�7+(�'(*5((�72�:+,&+�$1<�2)�7+(6(
67$7(0(176�$33/,('�72�<28�3(5621$//<�,1�7+(�/$67��
0217+6�

4��D :KHQ�\RX�JDPEOH��KRZ�2)7(1�WR�\RX�JR�EDFN�DQRWKHU�GD\�WR�ZLQ
EDFN�PRQH\�\RX�ORVW"�:RXOG�\RX�VD\«"
5($'�287

1HYHU �
6RPHWLPHV�OHVV�WKDQ�KDOI�WKH�WLPH �
0RVW�RI�WKH�WLPH�,�ORVW �
(YHU\�WLPH�,�ORVW �
�&DQ·W�VD\� �
�5HIXVHG� �
�+DYH�QHYHU�JDPEOHG���'2�127�5($'� �

,)�1(9(5�*$0%/('��&2'(����*2�72�4��
27+(5:,6(�&217,18(

4��E +DYH�\RX�HYHU�FODLPHG�WR�EH�:,11,1*�PRQH\�ZKHQ�\RX�UHDOO\
KDG�ORVW"��:RXOG�\RX�VD\«"
5($'�287

1HYHU �
6RPHWLPHV�OHVV�WKDQ�KDOI�WKH�WLPH �
0RVW�RI�WKH�WLPH�,�ORVW �
(YHU\�WLPH�,�ORVW �
�&DQ·W�VD\� �
�5HIXVHG� �

4��F 'R�\RX�IHHO�\RX�KDYH�KDG�D�352%/(0�ZLWK�JDPEOLQJ�RU�WKDW�\RXU
JDPEOLQJ�ZDV�RXW�RI�FRQWURO"��:RXOG�\RX�VD\«"

<HV��LQ�WKH�SDVW��EXW�QRW�QRZ �
<HV��,�IHHO�WKLV�ZD\�QRZ �
1R�,�KDYHQ·W� �
�&DQ·W�VD\� �
�5HIXVHG� �
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<HV �
1R �
�&DQ·W�VD\� �
�5HIXVHG� �

4��G 'LG�\RX�JDPEOH�PRUH�WKDQ�\RX�LQWHQGHG�WR��,1�7+(�/$67���0217+6�

4��H +DYH�SHRSOH�FULWLFLVHG�\RXU�JDPEOLQJ"��,1�7+(�/$67���0217+6�

4��I +DYH�\RX�IHOW�JXLOW\�DERXW�WKH�ZD\�\RX�JDPEOH�RU�ZKDW�KDSSHQV
ZKHQ�\RX�JDPEOH"

4��J +DYH�\RX�IHOW�WKDW�\RX�ZRXOG�OLNH�WR�VWRS�JDPEOLQJ�EXW�GLGQ·W
WKLQN�\RX�FRXOG"

4��K +DYH�\RX�KLGGHQ�EHWWLQJ�VOLSV��JDPEOLQJ�PRQH\�RU�DQ\�RWKHU�VLJQ�RI�JDPEOLQJ
IURP�\RXU�SDUWQHU��FKLOGUHQ�RU�RWKHU�LPSRUWDQW�SHRSOH�LQ�\RXU�OLIH"

4��L +DYH�\RX�HYHU�DUJXHG�ZLWK�SHRSOH�\RX�OLYH�ZLWK�DERXW�KRZ�\RX�JHQHUDOO\
KDQGOH�PRQH\"

4��M +DYH�PRQH\�DUJXPHQWV�HYHU�FHQWUHG�RQ�\RXU�JDPEOLQJ"

4��N +DYH�\RX�ERUURZHG�PRQH\�IURP�VRPHRQH�DQG�QRW�SDLG�WKHP
EDFN�EHFDXVH�RI�\RXU�JDPEOLQJ"

4��O +DYH�\RX�ORVW�WLPH�IURP�ZRUN�RU�VWXG\�EHFDXVH�RI�JDPEOLQJ"

4��P +DYH�\RX�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�RII�JDPEOLQJ�GHEWV"

4��Q +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�KRXVHKROG�PRQH\"

4��R� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�\RXU�VSRXVH�RU�SDUWQHU"

4��S� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�RWKHU�UHODWLYHV�RU�LQ�ODZV"

4��T� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�EDQNV��ILQDQFH�FRPSDQLHV�RU�FUHGLW�XQLRQV"

4��U� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�FUHGLW�FDUGV"

4��V� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�KLJK�LQWHUHVW�UDWH�ILQDQFH�FRPSDQLHV"
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4��W� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�FDVKLQJ�LQ�VWRFNV��ERQGV�RU�RWKHU�VHFXULWLHV"

4��X� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
IURP�VHOOLQJ��SHUVRQDO�RU�FRPSDQ\�SURSHUW\"

4��Y� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
E\�ZULWLQJ�FKHTXHV�NQRZLQJ�WKHUH�ZDV�QR�PRQH\�LQ�WKH�DFFRXQW"

4��Z� +DYH�\RX�HYHU�ERUURZHG�PRQH\�WR�JDPEOH�RU�SD\�JDPEOLQJ�GHEWV
E\�REWDLQLQJ�PRQH\�LOOHJDOO\"
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4�� ,�DP�QRZ�JRLQJ�WR�UHDG�RXW�D�VHULHV�RI�VWDWHPHQWV�DERXW�$77,78'(6�72
*$0%/,1*�
,�ZDQW�\RX�WR�WHOO�PH�KRZ�VWURQJO\�\RX�DJUHH�RU�GLVDJUHH�ZLWK�HDFK�VWDWHPHQW�

&$7(*25,(6

6WURQJO\�DJUHH �
$JUHH �
1HLWKHU�DJUHH�RU�GLVDJUHH �
'LVDJUHH �
6WURQJO\�GLVDJUHH �
'RQ·W�NQRZ���FDQ·W�VD\�

67$7(0(176

D��*HQHUDOO\��JDPEOLQJ�LV�DQ�DFFHSWDEOH�DFWLYLW\�LQ�RXU�FRPPXQLW\

E��*DPEOLQJ�LV�WRR�ZLGHO\�DFFHVVLEOH�LQ�9LFWRULD

F��*DPEOLQJ�DQG�JDPEOLQJ�IDFLOLWLHV�VKRXOG�QRW�EH�DOORZHG�WR�EH�DGYHUWLVHG

G��*DPEOLQJ�UHODWHG�SUREOHPV�KDYH�EHFRPH�ZRUVH�LQ�WKH�ODVW�IHZ�\HDUV

H��7KH�QXPEHU�RI�SRNHU�PDFKLQHV�RSHUDWLQJ�ZLWKLQ�9LFWRULD�VKRXOG�EH�UHGXFHG

I��7KH�&URZQ�(QWHUWDLQPHQW�&RPSOH[�LV�JRRG�IRU�RXU�FRPPXQLW\

J��*DPEOLQJ�DW�KRPH�RQ�WKH�LQWHUQHW�RU�SD\�79�VKRXOG�EH�DOORZHG

K��*DPEOLQJ�GRHV�PRUH�JRRG�IRU�RXU�FRPPXQLW\�WKDQ�KDUP

L��1RZ�WKDW�JDPEOLQJ�LV�PRUH�DFFHVVLEOH�WKHUH�DUH�PRUH�UHFUHDWLRQDO�RSSRUWXQLWLHV

M��7KH�RQXV�LV�RQ�WKH�LQGLYLGXDO�WR�FRQWURO�WKHPVHOYHV�ZKHQ�JDPEOLQJ�E\�NQRZLQJ
ZKDW�WKH\�FDQ�DIIRUG



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ���

N��/HJDOLVHG�JDPEOLQJ�LQ�9LFWRULD�KDV�GHFUHDVHG�LOOHJDO�JDPEOLQJ�LQ�RXU
FRPPXQLW\�

$6.�(9(5<21(

4��� 7KLQNLQJ�DERXW�ZKHQ�<28�+$9(�$�352%/(0�ZKR�GR�\RX�WDON�WR
DERXW�LW�RU�ZKHUH�GR�\RX�JR�IRU�KHOS"
352%(���'2�127�5($'�287

)DPLO\�PHPEHUV� �
3HRSOH�LQ�P\�FRPPXQLW\���ZKR�VSHDN�P\�ODQJXDJH�� �
$�FRPPXQLW\�VHUYLFH��JHQHUDO� �
$�FRPPXQLW\�VHUYLFH��HWKQR�VSHFLILF�RU�PXOWLFXOWXUDO� �
2ZQ�ODQJXDJH�FRPPXQLW\�VHUYLFHV���ZRUNHUV �
*3V�DQG�SKDUPDFLVWV �
5HOLJLRXV�RU�VSLULWXDO�OHDGHUV �
2WKHU��VSHFLI\�� �
&DQW�VD\���GRQ·W�NQRZ���XQVXUH �
1R�RQH� ��

4��� 7KLQNLQJ�DERXW�JDPEOLQJ�SUREOHPV��LI�\RX�HYHU�QHHGHG�6833257�$1'
$'9,&(
RQ�JDPEOLQJ�UHODWHG�SUREOHPV�ZKHUH�ZRXOG�\RX�JR�IRU�KHOS"
352%(���'2�127�5($'�287

)DPLO\�PHPEHUV� �
3HRSOH�LQ�P\�FRPPXQLW\���ZKR�VSHDN�P\�ODQJXDJH�� �
$�SUREOHP�JDPEOLQJ�VHUYLFH��JHQHUDO� �
$�SUREOHP�JDPEOLQJ�VHUYLFH��HWKQR�VSHFLILF�RU�PXOWLFXOWXUDO� �
2ZQ�ODQJXDJH�FRPPXQLW\�VHUYLFHV���ZRUNHUV �
*3V�DQG�SKDUPDFLVWV �
5HOLJLRXV�RU�VSLULWXDO�OHDGHUV �
2WKHU��VSHFLI\�� �
&DQW�VD\���GRQ·W�NQRZ���XQVXUH �
1R�RQH� ��

23(1�48(67,21

4��D :KDW�LPSDFWV��LI�DQ\��KDV�LQFUHDVHG�DYDLODELOLW\�RI�OHJDOLVHG�JDPEOLQJ�LQ
9LFWRULD�KDG�RQ�\RX"��5(&25'�5(63216(6

4��E �$6�$%29(��«����RQ�\RXU�FRPPXQLW\"�5(&25'�5(63216(6



������������������,PSDFW�RI�*DPLQJ�XSRQ�6SHFLILF�&XOWXUDO�*URXSV ���

$6.�(9(5<21(

4�� )LQDOO\��,·G�OLNH�WR�DVN�D�IHZ�TXHVWLRQV�DERXW�\RXUVHOI�WR�PDNH
VXUH�WKDW�ZH�KDYH�D�JRRG�FURVV�VHFWLRQ�RI�WKH�FRPPXQLW\�
5(&25'�*(1'(5��,17(59,(:(5�72�127(�

0DOH �
)HPDOH �

4�� $UH�\RX�\RXQJHU�RU�ROGHU�WKDQ����\HDUV"

<RXQJHU� ���\HDUV �
���\HDUV �
������\HDUV �
������\HDUV �
������\HDUV �
������\HDUV �

2OGHU� ������\HDUV �
������\HDUV �
������\HDUV �
������\HDUV ��
������\HDUV ��
������\HDUV ��
���\HDUV�DQG�RYHU ��

4��D $UH�\RX�PDUULHG��GH�IDFWR��GLYRUFHG��ZLGRZHG��VHSDUDWHG�
HQJDJHG��SODQQLQJ�WR�PDUU\�RU�VLQJOH"

0DUULHG ��GH�IDFWR �
'LYRUFHG��ZLGRZHG���VHSDUDWHG �
(QJDJHG��SODQQLQJ�WR�PDUU\���VLQJOH �

4��E :KLFK�RI�WKH�IROORZLQJ�EHVW�GHVFULEHV�\RXU�KRXVHKROG"
5($'�287

6LQJOH�SHUVRQ �
*URXS�KRXVHKROG��QRW�UHODWHG� �
&RXSOH�ZLWK�QR�FKLOGUHQ �
2QH�SDUHQW�IDPLO\�ZLWK�GHSHQGDQW�FKLOGUHQ �
2QH�SDUHQW�IDPLO\�ZLWK�FKLOGUHQ�QRW�DW�KRPH �
7ZR�SDUHQW�IDPLO\�ZLWK�GHSHQGHQW�FKLOGUHQ �
7ZR�SDUHQW�IDPLO\�ZLWK�QR�FKLOGUHQ�DW�KRPH �
2WKHU�UHODWHG�LQGLYLGXDOV �
2WKHU��6SHFLI\�����BBBBBBBBBBBBBBBBBBBBBBBBBBB �
�5HIXVHG� ��
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,)�'(3(1'(17�&+,/'5(1��&2'(6���25����&217,18(
27+(5:,6(�*2�72�4��

4�� +RZ�PDQ\�GHSHQGHQW�FKLOGUHQ�OLYH�LQ�WKH�KRXVHKROG"

2QH �
7ZR �
7KUHH �
)RXU�RU�PRUH �

4�� :KLFK�RI�WKHVH�GHVFULEHV�\RX�EHVW"�'R�\RX«"

:RUN�IXOO�WLPH �
:RUN�SDUW�WLPH �
+RXVHKROG�GXWLHV�RQO\ �
6WXGHQW �
5HWLUHG��6HOI�VXSSRUWLQJ� �
3HQVLRQHU �
8QHPSOR\HG �
�'RQ·W�NQRZ�FDQ·W�VD\� �

,)�:25.�)8//�7,0(��&2'(���21�4����$6.�4��
27+(5:,6(�*2�72�4��D���F

4�� :KDW�LV�\RXU�RFFXSDWLRQ"

5(&25'�326,7,21�$1'�,1'8675<
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4��D $UH�\RX�$XVWUDOLDQ�ERUQ"

<HV� �
1R� �

,)�12��&2'(����$6.�4��E
27+(5:,6(�*2�72�4��

4��E� +RZ�ORQJ�KDYH�\RX�/,9('�LQ�$XVWUDOLD"
5($'�287

8QGHU���\HDU� �
������\HDUV �
������\HDUV �
�������\HDUV� �
��������\HDUV� �
0RUH�WKDQ����\HDUV� �
2WKHU��6SHFLI\� �
�5HIXVHG�'RQ·W�NQRZ�8QVXUH� �

4��F :KDW�LV�\RXU�&28175<�2)�%,57+"
'2�127�5($'�287
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$XVWUDOLD �
&KLQD �
+RQJ�.RQJ�$5& �
0DOD\VLD� �
6LQJDSRUH� �
7DLZDQ �
*UHHFH �
(J\SW� �
/HEDQRQ �
&\SUXV ��
9LHWQDP ��
2WKHU�$VLD�3DFLILF ��
2WKHU�0LGGOH�(DVW� ��
2WKHU��6SHFLI\� ��
�5HIXVHG�'RQ·W�NQRZ�8QVXUH���

4�� :HUH�\RXU�3$5(176�ERUQ�LQ�$XVWUDOLD"
'2�127�5($'�287

<HV���)DWKHU �
<HV���0RWKHU �
<HV���%RWK �
1R���1HLWKHU �
�'RQ·W�NQRZ�8QVXUH� �

4�� :KDW�LV�WKH�0$,1�/$1*8$*(�VSRNHQ�LQ�\RXU�KRPH"
'2�127�5($'�287

$UDELF��LQFO�/HEDQHVH� �
&DQWRQHVH� �
0DQGDULQ� �
*UHHN� �
9LHWQDPHVH �
(QJOLVK� �
2WKHU��6SHFLI\���BBBBBBBB �
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4��� :KDW�LV�\RXU�UHOLJLRQ"
'2�127�5($'�287

$QJOLFDQ� �
&DWKROLF �
%DSWLVW�&KXUFK�RI�&KULVW �
3UHVE\WHULDQ�0HWKRGLVW�8QLWLQJ�&KXUFK �
6DOYDWLRQ�$UP\ �
/XWKHUDQ �
-HZLVK �
2WKHU�&KULVWLDQ �
%XGGKLVW �
0RVOHP� ��
2WKHU�QRQ�&KULVWLDQ ��
2WKHU��6SHFLI\� ��
1R�UHOLJLRQ� ��
�'RQ·W�NQRZ���FDQ·W�VD\�� ��

4�� ,QWR�ZKLFK�RI�WKHVH�UDQJHV�LV�\RXU�3(5621$/�DQQXDO�JURVV�RU
SUH�WD[�LQFRPH"�,V�LW«"
5($'�287
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�5HIXVHG� ��

4�� :KDW�LV�\RXU�SRVWFRGH"

5(&25'�3267&2'(� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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�� :KLFK�JDPLQJ�DFWLYLWLHV�RU�JDPHV�KDYH�\RX�PRVWO\�SOD\HG�LQ�WKH�ODVW���
PRQWKV"��PXOWLSOH�UHVSRQVHV��

�� +RZ�RIWHQ�KDYH�\RX�SOD\HG�WKHVH�JDPHV"

�� +RZ�PXFK�PRQH\�DUH�\RX�SUHSDUHG�WR�RXWOD\�RQ�JDPEOLQJ�LQ�D�W\SLFDO�ZHHN"

�� :KDW�PRWLYDWHV�\RX�RU�DWWUDFWV�\RX�WR�SDUWLFXODU�JDPEOLQJ�DFWLYLWLHV"�:K\"

�� 'RHV�\RXU�H[SHULHQFH�ZLWK�JDPEOLQJ�OLYH�XS�WR�WKH�H[SHFWDWLRQ"�:K\"

�� 7KLQNLQJ�DERXW�WKH�&URZQ�HQWHUWDLQPHQW�FRPSOH[��ZKDW�DWWUDFWV�\RX�WR�LW"
:K\"

�� :KDW�DWWUDFWV�\RX�WR�WKH�JDPLQJ�DUHD�RI�&URZQ"�:K\"

�� 7KLQNLQJ�DERXW�WKH�PRQH\�\RX�RXWOD\�RQ�JDPEOLQJ��LQ�ZKDW�RWKHU�ZD\V�PLJKW
\RX�KDYH�XVHG�LW"

�� :KDW�GR�\RX�WKLQN�LV�WKH�LPSDFW�RI�JDPEOLQJ�RQ�\RX�SHUVRQDOO\��\RXU�IDPLO\�
RU�\RXU�FRPPXQLW\"�:K\"

��� +DYH�\RX�RU�DQ\�IDPLO\�PHPEHUV�H[SHULHQFHG�DQ\�GLIILFXOWLHV�UHODWHG�WR
JDPEOLQJ�LQ�WKH�ODVW���PRQWKV"�:KDW�DUH�WKHVH"

��� +RZ�GRHV�WKLV�PDNH�\RX�IHHO"

��� +DYH�\RX�HYHU�VRXJKW�DVVLVWDQFH�IRU�WKHVH�JDPEOLQJ�UHODWHG�GLIILFXOWLHV"
:KHUH�GLG�\RX�VHHN�DVVLVWDQFH"

��� :KDW�ZDV�\RXU�H[SHULHQFH"

��� ,V�WKHUH�VRPH�JDPEOLQJ�DVVLVWDQFH�VHUYLFHV�\RX�ZRXOG�QRW�XVH"�:K\"


