
%ULWLVK�SURSHUW\�RZQHUV�LQ�)UDQFH
:KDW�PDNHV�D�VXFFHVV�RU�D�IDLOXUH�RI�WKHLU�YHQWXUH"

$�GLVVHUWDWLRQ�VXEPLWWHG�E\&DWKHULQH�6SULJJVLQ�SDUWLDO�FRPSOHWLRQ�RI�WKH�DZDUG�RI%$��+RQV��7RXULVP�6WXGLHV

¦,�KHUHE\�GHFODUH�WKDW�WKH�GLVVHUWDWLRQ�VXEPLWWHG�LV�ZKROO\�WKH�ZRUN�RI�&DWKHULQH�6SULJJV�$Q\�RWKHU�FRQWULEXWRUV�RU�VRXUFHV�KDYH�HLWKHU�EHHQ�UHIHUHQFHG�LQ�WKH�SUHVFULEHG�PDQQHU�RUDUH�OLVWHG�LQWKH�DFNQRZOHGJHPHQWV�WRJHWKHU�ZLWK�WKH�QDWXUH�DQG�VFRSH�RI�WKHLU�FRQWULEXWLRQ�§

6FKRRO�RI�6HUYLFH�,QGXVWULHV%RXUQHPRXWK�8QLYHUVLW\������
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$FNQRZOHGJHPHQWV
,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�VXSSRUW�DQG�WKH�SDWLHQFH�RI�P\�KXVEDQG�ZLWKRXW�ZKRPLW�ZRXOG�KDYH�EHHQ�GLIILFXOW�IRU�PH�WR�FRPSOHWH�WKLV�GLVVHUWDWLRQ�LQ�WLPH��0\�WKDQNV�DOVRH[WHQG� WR� DOO� WKH� UHVSRQGHQWV� ZKR� YROXQWHHUHG� D� ZHDOWK� RI� LQIRUPDWLRQ� DQG� WR� P\VXSHUYLVRU��.HLWK�:LONHV�IRU�KLV�HQFRXUDJHPHQW�
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$EVWUDFW
¦%X\LQJ� D� SURSHUW\� LQ�)UDQFH§� KDV� EHFRPH� WKH� DVSLUDWLRQ� RI�PDQ\�%ULWLVK� KRXVHKROGVRYHU�WKH�ODVW�WZHQW\�ILYH�\HDUV��3DUWLFXODUO\�VHQVLWLYH�WR�WKH�UXUDO�FKDUP�DQG�WKH�SDFH�RIOLIH� RQ� WKH� RWKHU� VLGH� RI� WKH� (QJOLVK� &KDQQHO�� SHRSOH� WHQG� WR� VHOGRP� WKLQN� WKURXJKFHUWDLQ� DVSHFWV� RI� WKH� YHQWXUH� EHIRUH� WKH� DFWXDO� SXUFKDVH��$V� D� UHVXOW�� WKH� GHFLVLRQ� RIEX\LQJ�¨WKDW�IDUPKRXVH�ZLWK���DFUHV�RI�ODQG©�RU�¨WKDW�GLODSLGDWHG�ROG�EDUQ©��PLJKW�YHU\ZHOO�WXUQ�RXW�WR�EH�D�VXFFHVV��EXW�RQ�WKH�RWKHU�KDQG��PD\�MXVW�DV�HDVLO\�HQG�XS�LQ�WHDUV�7KH�DLP�RI�WKLV�GLVVHUWDWLRQ�ZDV�WR�GLVFRYHU�WKH�UHDVRQV�IRU�WKHVH�RFFXUUHQFHV�LQ�RUGHU�WRDYRLG�GLVDSSRLQWPHQW�DQG�LQFUHDVH�IXWXUH�RZQHUV©�FKDQFHV�IRU�VXFFHVV�
'XH� WR� WKH� ODFN� RI� UHFRUGV� IURP� )UHQFK� DXWKRULWLHV�� WKH� ORFDWLQJ� RI� SDVW� DQG� FXUUHQWRZQHUV� SURYHG� WR� EH� GLIILFXOW� DW� ILUVW�� KRZHYHU�� LW� ZDV� HYHQWXDOO\� SRVVLEOH� WR� DFTXLUHJRRG�TXDOLW\�GDWD��RQFH�FRQWDFW�ZDV�PDGH��7KH�UHVHDUFK�UHVXOWV�UHYHDOHG�D�JUHDW�YDULHW\RI�UHDVRQV�DV�WR�ZK\�SHRSOH�SXUFKDVHG�D�SURSHUW\�LQ�)UDQFH��ZLWK�WKH�PDMRULW\�LQWHQGLQJWR�PRYH� WKHUH�SHUPDQHQWO\�DW� VRPH�VWDJH��6XUSULVLQJO\��FXOWXUH�GLG�QRW�DSSHDU� WR�EH� DVLJQLILFDQW�SUREOHP��KRZHYHU��WKH�DEVHQFH�RI�NQRZOHGJH�RI�WKH�)UHQFK�ODQJXDJH�DQG�WKHODFN� RI� ILQDQFLDO� SODQQLQJ� ZHUH� IRXQG� WR� EH� WKH� PDLQ� FXOSULWV� IRU� WKH� IDLOLQJ� RI� WKH¦GUHDP§�
7KH�UHFRPPHQGDWLRQV�PDGH�LQ�WKH�FRQFOXVLRQ�KLJKOLJKW�WKH�LPSRUWDQFH�RI�WDNLQJ�PRUHWLPH�LQ�VHOHFWLQJ�WKH�¨ULJKW©�DUHD�DQG�PDNLQJ�VXUH�H[SHFWDWLRQV�DUH�OLNHO\�WR�EH�PHW��7KH\DOVR�DLP�WR�HTXLS�SRWHQWLDO�EX\HUV�ZLWK�WKH�EDVLF�QHFHVVLWLHV�UHTXLUHG�RQ�DUULYDO��LQ�RUGHUWR�VHFXUH�D�JRRG�UHODWLRQVKLS�ZLWK�ORFDO�FRPPXQLWLHV��:KHWKHU�WKHVH�UHFRPPHQGDWLRQVDUH�LPSOHPHQWHG�RU�QRW�ZLOO�RI�FRXUVH�EH�XS�WR�WKH�LQGLYLGXDO��KRZHYHU��WKH\�FRXOG�VDYHD�ORW�RI�JULHI�ZKLFK�RWKHUV�EHIRUH�KDYH�KDG�WR�HQGXUH�

:RUG�&RXQW���������
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&RQWHQWV�3DJH

/LVW�RI�7DEOHV������������������������������������������������������������������������������������������������ �
/LVW�RI�)LJXUHV ���������������������������������������������������������������������������������������������� �
����,QWURGXFWLRQ ������������������������������������������������������������������������������������������� �����5DWLRQDOH����������������������������������������������������������������������������������������������������������������������2EMHFWLYHV ��������������������������������������������������������������������������������������������������������������������&RQFOXVLRQ ��������������������������������������������������������������������������������������������������������������
����%X\LQJ�D�SURSHUW\�LQ�)UDQFH���7KH�%ULWLVK�'UHDP�YHUVXV�5HDOLW\�������,QWURGXFWLRQ ���������������������������������������������������������������������������������������������������������������7KH�VHFRQG�KRPH�SXUFKDVH�SKHQRPHQRQ ������������������������������������������������������������������7KH�KLVWRU\�RI�D�WUHQG �������������������������������������������������������������������������������������������7KH�SHUVSHFWLYH�RI�WKH�KRVW FRXQWU\���������������������������������������������������������������� ������7KH�LPSDFWV�RI�VHFRQG�KRPH�JURZWK ������������������������������������������������������������������������5HWLUHPHQW�PLJUDWLRQ ������������������������������������������������������������������������������������������������&XOWXUDO�GLIIHUHQFHV ��������������������������������������������������������������������������������������������� ��������¦/HV�$QJODLV§�EX\LQJ�LQ�)UDQFH������������������������������������������������������������������������������7KH�ODQJXDJH�EDUULHU���������������������������������������������������������������������������������������������&RQFOXVLRQ ��������������������������������������������������������������������������������������������������������������
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����0HWKRGRORJ\ ����������������������������������������������������������������������������������������������:KDW�LV�UHVHDUFK" ������������������������������������������������������������������������������������������������ ������7KH�VHOHFWLRQ�RI�PHWKRGV�DQG�LWV�SURFHVV �����������������������������������������������������������������7KH�3LORW�6XUYH\ ��������������������������������������������������������������������������������������������������������7KH�6DPSOLQJ �������������������������������������������������������������������������������������������������������������)LQGLQJ�WKH�3RSXODWLRQ ����������������������������������������������������������������������������������������������4XHVWLRQQDLUH�'HVLJQ ������������������������������������������������������������������������������������������������(YDOXDWLRQ�RI�PHWKRGRORJ\ �����������������������������������������������������������������������������������
����5HVXOWV�DQG�'LVFXVVLRQ������������������������������������������������������������������������������7UHQGV�VLQFH����� ������������������������������������������������������������������������������������������������ ������7KH�LQLWLDO�UHDVRQV ����������������������������������������������������������������������������������������������� ������:KR�DUH�WKH�%ULWLVK�SURSHUW\�RZQHUV�LQ�)UDQFH" ���������������������������������������������������:DV�WKH�ODQJXDJH�D�VOLJKW�SUHGLFDPHQW�RU�D�¨UHDO©�KLQGUDQFH" �����������������������������¦:KHQ�LQ�5RPH�GR�DV�WKH�5RPDQV�GR�§����%XW�KRZ�HDV\�LV�LW" �������������������������������/RRNLQJ�EDFN���������������������������������������������������������������������������������������������������������
����&RQFOXVLRQ����������������������������������������������������������������������������������������������
����%LEOLRJUDSK\ ������������������������������������������������������������������������������������������
����$SSHQGLFHV ���������������������������������������������������������������������������������������������
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/LVW�RI�7DEOHV
7DEOHV 3DJH�1XPEHU
7DEOH��� 1XPEHU�RI�UXUDO�SURSHUW\�VDOHV�WR�GLIIHUHQW�QDWLRQDOLWLHVLQ�WKH�'pSDUWHPHQW�RI�&DOYDGRV������������ ��
7DEOH��� 7KH�(XURSHDQ�&RPPXQLW\�SRSXODWLRQ�RI�)UDQFH������������ ��
7DEOH��� %ULWLVK�FDUWH�GH�VpMRXU�KROGHUV�E\�UHJLRQ������������ ��
7DEOH��� )LQGLQJ�WKH�6XUYH\�3RSXODWLRQ� ��
7DEOH��� 1XPEHU�RI�SXUFKDVHV�SHU�VHDVRQ� ��
7DEOH��� :K\�)UDQFH" ��
7DEOH��� 'LG�\RX�ORRN�DW�RWKHU�DUHDV�EHIRUH" ��
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/LVW�RI�)LJXUHV
)LJXUHV 3DJH�1XPEHU
)LJXUH��� 7\SHV�RI�UHVHDUFK� ��
)LJXUH��� 1XPEHU�RI�SURSHUWLHV�SXUFKDVHG���������� ��
)LJXUH��� %ULWLVK�PLJUDWLRQ�WUHQGV�WR�GpSDUWHPHQWV�DQG�UpJLRQV�RI)UDQFH� ��
)LJXUH��� :KDW�ZHUH�WKH�LQLWLDO�UHDVRQV�IRU�WKH�SXUFKDVH" ��
)LJXUH��� 1XPEHU�RI�)UHQFK�VSHDNHUV� ��
)LJXUH��� 'HPDQG�DQG�6XSSO\�FKDLQ�RI�HYHQWV� ��
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����,QWURGXFWLRQ
)UDQFH�KDV�DOZD\V�EHHQ�DQ�LPSRUWDQW�GHVWLQDWLRQ�IRU�%ULWLVK�WRXULVWV��ODUJHO\�GXH�WR�WKHPDQ\� ODQGVFDSHV� WKH� FRXQWU\� KDV� WR� RIIHU�� LWV� VWURQJ� FXOLQDU\� LPDJH� DQG� LWV� DWWUDFWLYHFOLPDWH�� 0RUH� VLJQLILFDQWO\� RYHU� WKH� ODVW� WZR� GHFDGHV�� PDQ\� RI� WKHVH� WRXULVWV� KDYHGHYHORSHG�D�GHVLUH�WR�UHWXUQ�\HDU�DIWHU�\HDU�DV�LI�WKH\�ZHUH�GUDZQ�E\�D�PDJQHW��)UDQFHKDV�EHFRPH�D�¦GUHDP§�ODQG�LQ�WKH�H\HV�RI�PDQ\�%ULWLVK�KRXVHKROGHUV�� OHDGLQJ�WR�VRPHSXUFKDVLQJ�D�SURSHUW\�LQ�)UDQFH�LQ�SXUVXLW�RI� WKDW�GUHDP��%HWZHHQ������DQG������� WKHQXPEHU� RI� )UHQFK� SURSHUWLHV� SXUFKDVHG� E\� %ULWRQV� LQFUHDVHG� IURP� ����� WR� ������HYHQWXDOO\�UHDFKLQJ�WRGD\©V�ILJXUH�RI�RYHU���������7KH�7LPHV��������+RZHYHU�� EX\LQJ� D� KRPH� LQ� )UDQFH� GRHV� QRW� DOZD\V� PHHW� WKH� H[SHFWDWLRQV� ZKLFKRULJLQDOO\�SURPSWHG�WKH�SXUFKDVH�DQG�WKH�JUDVV�GRHV�QRW�DOZD\V�SURYH�WR�EH�JUHHQHU�RQWKH�RWKHU�VLGH�RI�WKH�(QJOLVK�&KDQQHO��)RU�WKH�OLNHV�RI�3HWHU�0D\OH��WKH�ZKROH�YHQWXUH�LVD�VXFFHVV�ZKHUHDV� IRU�RWKHUV�� LW� LV�D�GLVDVWHU��7KH�DFWLYLWLHV�DQG�FLUFXPVWDQFHV�RI�HDFKFDVH�DSSHDU�WR�FRQWULEXWH�JUHDWO\�WRZDUGV�WKH�RXWFRPH�RI�WKLV�IRUHLJQ�RZQHUVKLS�
����5DWLRQDOH
:K\�VRPHRQH�GHFLGHV�WR�EX\�D�SURSHUW\�LQ�D�GLIIHUHQW�FRXQWU\�WR�KLV�RZQ�DQG�ZKHUH�WKH\GHFLGH� WR� OLYH�� DUH� PDQLIHVWDWLRQV� RI� D� ZKROH� UDQJH� RI� LQIOXHQFHV� YDU\LQJ� IURP� WKHLUSHUVRQDO� KHDOWK� WR� WKH� VRFLDO� DQG� ILQDQFLDO� FRQGLWLRQV� RI� WKHLU� VXUURXQGLQJV�� $VGLVHQFKDQWPHQW�DQG�GLVVDWLVIDFWLRQ�VHW�LQ�DPRQJVW�D�QXPEHU�RI�%ULWRQV��PRUH�DQG�PRUHSHRSOH�DUH�ORRNLQJ�WRZDUGV�D�EHWWHU�HQYLURQPHQW�DQG�D�KDSSLHU�OLIH�LQ�)UDQFH��IDLOLQJ�WRIXOO\� DSSUHFLDWH� WKH� UHDOLW\� RI� WKH� ¦ZRUOG§� WKH\� VHHN�� 7KH\� DUH� RIWHQ� JXLGHG� E\� WKHPHPRU\�RI�DQ�HQMR\DEOH�KROLGD\��WRWDOO\�XQDZDUH�RI�WKH�GLIILFXOWLHV�DVVRFLDWHG�ZLWK�WKHPDWHULDO�WLHV�WR�D�IRUHLJQ�FRXQWU\�VXFK�DV�)UDQFH��$PRQJVW� WKH�PXOWLWXGH�RI�ERRNV�DQGWHOHYLVLRQ�SURJUDPPHV�SURPRWLQJ�WKH�EHQHILWV�RI�OLYLQJ�DEURDG��LW�LV�SRVVLEOH�WR�ILQG�WKHRFFDVLRQDO�ZDUQLQJ�DQG�DGYLFH�UHTXLUHG�ZKHQ�GHDOLQJ�ZLWK�ILQDQFLDO�DQG�DGPLQLVWUDWLYHPDWWHUV�� +RZHYHU�� WKHUH� GRHV� QRW� VHHP� WR� EH� DQ\� OLWHUDWXUH� DERXW� WKH� FRQVLGHUDWLRQVZKLFK� VKRXOG� EH� PDGH� EHIRUH� FRQWHPSODWLQJ� VXFK� DQ� LPSRUWDQW� VWHS�� <HW�� WKHH[SHULHQFHV� RI� %ULWLVK� SHRSOH� ZKR� KDYH� ERXJKW� SURSHUWLHV� LQ� WKH� SDVW� FRXOG� EH� RILPPHQVH� YDOXH� WR� WKRVH�ZKR� DUH� WKLQNLQJ� DERXW� GRLQJ� WKH� VDPH�� 7KH� FRQVHTXHQFH� RI
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EX\LQJ�ZLWKRXW�SULRU�NQRZOHGJH� LV�RIWHQ� WKH�QHHG� WR� UHWXUQ� WR� WKH� IDPLOLDU�FDXVLQJ� WKHXQQHFHVVDU\�IDLOXUH�RI�¦WKH�GUHDP§��7KH�FRPELQHG�VXFFHVV�RI�SUHYLRXV�RZQHUV�DQG�WKHLUUHOHYDQW� FKDUDFWHULVWLFV� VKRXOG� VWUHQJWKHQ� WKDW� NQRZOHGJH� ZKLFK� ZRXOG� RWKHUZLVH� EHJDLQHG�DIWHU�SUREOHPV�KDYH�DOUHDG\�RFFXUUHG��
7KLV� GLVVHUWDWLRQ� H[DPLQHV� WKH� PRWLYDWLRQV� OHDGLQJ� WR� WKH� SXUFKDVH� RI� SURSHUWLHV� LQ)UDQFH� E\� WKH� %ULWLVK� LQ� UHODWLRQ� WR� WKH� VXFFHVV� UDWH� RI� WKH� ZKROH� YHQWXUH�� ,W� LV� DOVRFRQFHUQHG�DERXW�WKH�FULWLFDO�IDFWRUV�ZKLFK�PDNH�LW�D�VXFFHVV�IRU�VRPH�DQG�D�IDLOXUH�IRURWKHUV�
����2EMHFWLYHV
7KH� DLP� RI� WKLV� WKHVLV� LV� WR� H[DPLQH� WKH� PRWLYDWLRQV� DQG� FKDUDFWHULVWLFV� RI� SUHYLRXVSXUFKDVHUV� DQG� GUDZ� VDOLHQW� FRQFOXVLRQV� IURP� SDVW� H[SHULHQFHV�� ,W� ZLOO� SURYLGH� DFRPSUHKHQVLYH�UHSRUW�ZKLFK�ZLOO�HQDEOH�WKH�UHDGHUV�WR�LQFUHDVH�WKHLU�FKDQFHV�RI�VXFFHVVVKRXOG�WKH\�EH�FRQVLGHULQJ�WKH�SXUFKDVH�RI�D�SURSHUW\�LQ�)UDQFH��7KH�UHVHDUFK�JRDOV�DUH�
��� 7R� LGHQWLI\� WKH� SULPDU\� UHDVRQV� ZK\� %ULWLVK� FLWL]HQV� EX\� SURSHUWLHV� LQ� )UDQFH� DQGDWWHPSW�WR�PDS�WKHP�WR�WKH�GHPRJUDSKLF�SURILOH�RI�WKH�SXUFKDVHU���� 7R�H[DPLQH�WKH�SURSRUWLRQ�RI�)UHQFK�VSHDNHUV�SULRU�WR�WKH�SXUFKDVH�DQG�PRQLWRU�WKHLUODQJXDJH�VNLOOV�SURJUHVV���� 7R� LGHQWLI\� ZKHWKHU� WKH� LQYROYHPHQW� RI� %ULWLVK� SURSHUW\� RZQHUV� LQ� ORFDO� )UHQFKDFWLYLWLHV�EHDUV�DQ\�UHODWLRQ�WR�WKH�VXFFHVV�RI�WKHLU�YHQWXUH���� 7R� LGHQWLI\� WKH�FRQWULEXWLQJ�IDFWRUV� WR� WKH�IDLOXUH�RI� WKH�SURMHFW�DV�SHUFHLYHG�E\� WKH%ULWLVK�SXUFKDVHU�
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����&RQFOXVLRQ
7KH�VWXG\�ZLOO�EHJLQ�ZLWK�D�OLWHUDWXUH�UHYLHZ�RI�WKH�DFDGHPLF�ZRUN�DOUHDG\�DYDLODEOH�RQWKH�VXEMHFW�LQ�RUGHU�WR�LGHQWLI\�WKH�DUHDV�RI�SULPDU\�UHVHDUFK�QHFHVVDU\�IRU�WKH�UHDOLVDWLRQRI�WKH�SURMHFW��$�PHWKRGRORJ\�FKDSWHU�ZLOO�H[SODLQ�WKH�UHVHDUFK�WHFKQLTXHV�XVHG�IRU�WKHDFTXLVLWLRQ� RI� WKH� GDWD� DORQJ� ZLWK� WKH� GLIILFXOWLHV� HQFRXQWHUHG� GXULQJ� WKH� FROOHFWLRQSURFHVV��7KH�UHVXOWV�RI�RXU�ILQGLQJV�ZLOO�ILQDOO\�EH�SUHVHQWHG�DQG�GLVFXVVHG�ZLWK�D�YLHZWR�UHFRPPHQG�D�VHW�RI�DFWLRQV�SULRU� WR� WKH�SXUFKDVH�RI�D�SURSHUW\�LQ�)UDQFH�E\�%ULWLVKSHRSOH�
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����%X\LQJ�D�SURSHUW\�LQ�)UDQFH���7KH�%ULWLVK�'UHDP�YHUVXV�5HDOLW\
����,QWURGXFWLRQ
7KH�JURZLQJ�QXPEHU�RI�%ULWLVK�SURSHUW\�RZQHUV�LQ�)UDQFH�KDV�EHHQ�WKH�VXEMHFW�RI�PXFKPHGLD�DWWHQWLRQ�RYHU�WKH�ODVW����\HDUV��,W�KDV�DOVR�JHQHUDWHG�VRPH�LQWHUHVW�IURP�DFDGHPLFUHVHDUFKHUV� ZKR� KDYH� GHPRQVWUDWHG� WKDW� WKH� RYHUODS� DQG� WKH� UHODWLRQVKLSV� EHWZHHQWRXULVP�DQG�PLJUDWLRQ�ZRXOG�PDNH�DQ�LGHDO�VWDUWLQJ�SRLQW�IRU�IXUWKHU�UHVHDUFK��:LOOLDPVDQG� +DOO�� ������� 0RELOLW\� DQG� HDVH� RI� FRPPXQLFDWLRQ� KDV� PHDQW� WKDW� FURVVLQJ� WKH(QJOLVK�&KDQQHO� LV� RIWHQ�TXLFNHU� WKDQ�FRPPXWLQJ�ZLWKLQ� WKH�8QLWHG�.LQJGRP��ZKLFKKDV� LQ� WXUQ�� PDGH� LW� PRUH� GLIILFXOW� WR� HVWDEOLVK� WKH� ERXQGDULHV� EHWZHHQ� WRXULVP� DQGPLJUDWLRQ��%\�GHILQLWLRQ��WKH�ZRUG�WRXULVP�LPSOLHV�WKH�LQWHQWLRQ�RI�UHWXUQLQJ�KRPH�DQGWKH� SXUSRVH� RI� QRW� WDNLQJ� XS� SHUPDQHQW� UHVLGHQFH� �:LOOLDPV� HW� DO�� ������� :KHQGHVFULELQJ� PLJUDWLRQ� RQ� WKH� RWKHU� KDQG�� LW� LV� JHQHUDOO\� DVVXPHG� WKDW� WKHUH� LV� VRPHSHUPDQHQFH�DVVRFLDWHG�WR�LW��DOWKRXJK�LQ�SXUH�DFDGHPLF�WHUPV��LW�FDQ�EH�DUJXHG�WKDW�QRPLJUDWLRQ�LV�FODVVHG�DV�SHUPDQHQW�XQWLO�WKH�PLJUDQW�KDV�DFWXDOO\�GLHG�DEURDG��,Q�YLHZ�RIWKHVH� GHILQLWLRQV©� LVVXHV�� WKH� DLP� RI� WKH� UHYLHZ� LV� WR� GLVFHUQ� SHUPDQHQW� OHYHOV� RIUHVLGHQF\� DPRQJVW� %ULWLVK� SURSHUW\� RZQHUV� LQ� )UDQFH� DQG� LGHQWLI\� WKHLU� SRVVLEOH� OLQNZLWK�WKH�UHDVRQ��IRU�WKH�SXUFKDVH�RI�WKH�SURSHUW\�
����7KH�VHFRQG�KRPH�SXUFKDVH�SKHQRPHQRQ
������7KH�KLVWRU\�RI�D�WUHQG
/RRNLQJ� EDFN� LQ� WLPH�� LW�PLJKW� EH� IDLU� WR� VD\� WKDW� WKH� ¦WUDGLWLRQ§� RI� RZQLQJ� D� VHFRQGKRPH�LQ�%ULWDLQ�KDV�EHHQ�VORZHU�WKDQ�LQ�WKH�UHVW�RI�(XURSH��ODUJHO\�GXH�WR�XUEDQLVDWLRQ�WKH� ORVV�RI� UXUDO�DVVHWV�DQG�DQ�HFRQRPLF�VWDWH�ZKLFK�SUHYHQWHG� WKH�GHPDQG��+RZHYHU�WKH� UHODWLYHO\� TXLFN� PRGHUQLVDWLRQ� RI� VRFLHW\� KDV� OHIW� PRVW� SHRSOH� ZLWK� D� IHHOLQJ� RIQRVWDOJLD�IRU�SDVW�OLIHVW\OHV�DQG�ODQGVFDSH��3HRSOH©V�LQWHUHVWV�DQG�VRFLDO�KDELWV�VWDUWHG�WRFKDQJH�� GLVSOD\LQJ� JUHDWHU� DZDUHQHVV� RI� WKH� HQYLURQPHQW�� IDYRXULQJ� PRUH� RXWGRRUDFWLYLWLHV�DQG�IHHOLQJ�WKH�QHHG�WR�HVFDSH�WKH�SUHVVXUHV�RI�FLW\�OLIH��$OUHDG\�FRQVFLRXV�RIWKRVH�VRFLDO�FKDQJHV��'RZQLQJ�DQG�'RZHU���������ZHUH�VWDWLQJ�
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$V�D�UHVXOW�RI�DOO� WKLV��QHZ�IRUPV�RI� WRXULVP�HPHUJHG��VRPH�RI�ZKLFK�KDYH�FHQWUHG�RQSDUWLFXODU� W\SHV�RI� UXUDO�GHVWLQDWLRQV�VXFK�DV�)UHQFK�FRXQWU\VLGH�� ,Q�DGGLWLRQ��D�VHFRQGKRPH�LQ�WKH�'RUGRJQH�DQG�3HULJRUG�ZDV�RIWHQ�YLHZHG�DV�D�VRXQG�FDSLWDO�LQYHVWPHQW�IRUWKH�%ULWLVK� �&ORXW��������7KHVH� IDFWRUV�KDYH� LQ� WXUQ� LQIOXHQFHG� OLIH� VW\OH�PLJUDWLRQ��RIERWK�WKH�HPSOR\HG�DQG�WKH�UHWLUHG��7KH�IOLJKW�IURP�PRGHUQLW\�ZDV�IXUWKHU�LGHQWLILHG�E\%XOOHU�DQG�+RJJDUW��������DV�RQH�RI�WKH�NH\�LQIOXHQFHV�RQ�WKH�PLJUDWLRQ�IURP�WKH�8QLWHG.LQJGRP�WR�)UDQFH��'XULQJ�WKH�VHFRQG�SDUW�RI�WKH�ODVW�FHQWXU\��PRVW�GHYHORSHG�VRFLHWLHVOLNH�%ULWDLQ�KDYH�VHHQ�D�VKLIW�LQ�IXQGDPHQWDO�YDOXHV�ZKLFK�FDQ�VRPHWLPHV�EH�DVVRFLDWHGZLWK�SRVW�PRGHUQLVP��7KH�VHDUFK�IRU�WUHDVXUHG�UXUDO�HQYLURQPHQWV�ZKHUH�D�WRZQ�LV�VWLOOD� WRZQ�� FRXQWU\�� FRXQWU\�� DQG� ZKHUH� WKH� KRUVH� SORXJK� LV� QRW� \HW� D� WKLQJ� RI� WKH� SDVW�%XUQV��������KDV�FRQWULEXWHG�WR�WKH�JURZWK�RI�QHZ�IRUPV�RI�WRXULVP�GHVWLQDWLRQV�VXFKDV�WKH�'RUGRJQH�DQG�7XVFDQ\��:LOOLDPV�HW�DO��������
+RZHYHU�� LW� LV� RQO\� LQ� WKH� ����V� WKDW� WKH�%ULWLVK� EX\HUV� EHFDPH�PDMRU� SOD\HUV� LQ� WKH)UHQFK� KRXVLQJ� PDUNHW�� $FFRUGLQJ� WR� /H� 0RQGH� �������� WKH� QXPEHU� RI� )UHQFKSURSHUWLHV�SXUFKDVHG�E\�%ULWRQV�URVH�IURP������LQ������WR������LQ������DQG�������LQ������ 7KH� PRVW� UHFHQW� )UHQFK� SRSXODWLRQ� FHQVXV� �,16((�� ������ LQGLFDWHV� WKDW� RYHU�������%ULWRQV� RZQHG� D� SURSHUW\� LQ�)UDQFH� LQ� ������ 7KLV� ODVW� ILJXUH�� KRZHYHU�� LV� QRKLJKHU� WKDQ�'H�:DUUHQ�DQG�1ROOHW� �������KDG� IRUHFDVWHG� LQ� WKHLU� HVWLPDWLRQ� IRU������3URSHUW\� DJHQWV� LQ�%ULWDLQ�� LQ�SDUWLFXODU�� EODPH� WKH�%ULWLVK� HFRQRPLF� UHFHVVLRQ� IRU� WKHVORZ�GRZQ�LQ�JURZWK�RYHU�WKH�ODVW�IHZ�\HDUV��DOWKRXJK�WKH�DEVHQFH�RI�VWDWLVWLFDO�GDWD�RQ%ULWLVK�SURSHUW\�SXUFKDVHV�PHDQV�WKDW�WKH�HIIHFWV�RI�WKDW�UHFHVVLRQ�FDQ�RQO\�EH�HVWLPDWHGIURP�SURSHUW\�VDOHV�UHFRUGV�WKDW�DUH�VSHFLILF�WR�SDUWLFXODU�SODFHV��7DEOH����

��������SURSHUW\�RYHUVHDV��ERWK�ROG�DQG�QHZ��PXVW�EH�VHHQ�DV�D�ODUJH�SRWHQWLDO�VRXUFH�RIVXSSO\� RI� VHFRQG� KRPHV� IRU� %ULWRQV�� SDUWLFXODUO\� DW� WKH� XSSHU� HQG� RI� WKHLQFRPH�HGXFDWLRQ�VFDOH�



&DWKHULQH�6SULJJV

��

7DEOH����1XPEHU�RI�UXUDO�SURSHUW\�VDOHV�WR�GLIIHUHQW�QDWLRQDOLWLHV�LQ�WKH'pSDUWHPHQW�RI�&DOYDGRV�����������
+RPH�ORFDWLRQ�RI�EX\HUV ���� ���� ����
)UDQFH ��� ��� ���%ULWDLQ ��� ��� ��2WKHU�(&�QDWLRQV �� � ��2WKHU�QDWLRQV �� �� ��
1RWH��7KLV�WDEOH�RQO\�SURYLGHV�LQIRUPDWLRQ�RQ�FRPPXQHV�RI�OHVV�WKDQ������LQKDELWDQWV�6RXUFH��6$)(5�%DVVH�1RUPDQGLH��1RWLILFDWLRQV�G©$FWH�GH�9HQWH��&DHQ�
)RU� LQIRUPDWLRQ� RI� D� PRUH� JHQHUDO� QDWXUH�� OLPLWHG� PHWKRGV� VXFK� DV� WKH� UHFRUG� RISHUPDQHQW� IRUHLJQ� UHVLGHQWV� FROOHFWHG� RQ� D� VDPSOH� VXUYH\� EDVLV� DV� SDUW� RI� WKH� )UHQFKFHQVXV� KDYH� WR� EH� UHOLHG� XSRQ��$FFRUGLQJ� WR� WKLV� UHFRUG�� WKH�%ULWLVK� JURXS� RI� WKH�(&IRUHLJQ�SRSXODWLRQ�LQ�)UDQFH�URVH�IURP������LQ������WR������LQ�������7DEOH�����7KHVHILJXUHV�DUH�YHU\�VLPLODU� WR� WKRVH�IURP�%HOJLXP�DQG�*HUPDQ\�DQG�DOWKRXJK�VLJQLILFDQW�DUH� QRW� KRZHYHU�� FRPSRQHQWV� RI� PDMRU� IORZV� RI� ODERXU� LPPLJUDWLRQ� �2JGHQ�� ������$QRWKHU� VLJQLILFDQW� REVHUYDWLRQ� ZKHQ� ORRNLQJ� DW� UHJLRQDO� QXPEHUV� RI� RIILFLDOO\UHJLVWHUHG� %ULWLVK� UHVLGHQWV� LV� WKDW� WKHUH� KDV� EHHQ� D� VKLIW� WRZDUGV� PRUH� UXUDO� DUHDVEHWZHHQ������DQG�������:KHUHDV� WKH� ,OH� GH�)UDQFH� �3DULV�&HQWUDO�� GRPLQDWHG�%ULWLVKORQJ�VWD\�UHVLGHQF\�SHUPLWV�XS�WR�WKH�ODWH�����V��DUHDV�VXFK�DV�%ULWWDQ\��1RUPDQG\�DQGPRVW� RI� WKH� UHJLRQV� FURVVLQJ� FHQWUDO� )UDQFH� IURP� WKH� $WODQWLF� WR� WKH� 0DVVLI� &HQWUDO�3RLWRX�&KDUHQWH��/LPRXVLQ�DQG�WKH�$XYHUJQH��EHFDPH�WKH�IRFXV�RI�%ULWLVK�LQ�PLJUDWLRQ�7DEOH� ��� E\� ������ +LVWRULFDOO\�� WKHVH� DUHDV� KDYH� QRW� EHHQ� SRSXODU� IRU� UHORFDWLRQDPRQJVW�)UHQFK�SHRSOH�RU� IRUHLJQHUV� �'HDQ���������)XUWKHUPRUH�� WKH� LQFUHDVHG�%ULWLVKSUHVHQFH�LQ�DUHDV�WKDW�GLIIHU IURP�HDUOLHU�PLJUDWLRQ�IORZV�VHHP�WR�LPSO\�WKDW�WKH�UHDVRQVIRU�WKHVH�PRYHPHQWV�KDYH�FKDQJHG�IURP�WKH�HDUO\�����V�
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'HVSLWH� WKLV� LQIRUPDWLRQ�� YHU\� OLWWOH� LV� NQRZQ� DERXW� WKHVH�PLJUDWLRQ� WUHQGV� DQG�PRUHHYLGHQFH�ZRXOG�QHHG�WR�EH�FROOHFWHG�LI�D�PRUH�UHSUHVHQWDWLYH�SLFWXUH�LV�WR�EH�GUDZQ�
7DEOH�����7KH�(XURSHDQ�&RPPXQLW\�SRSXODWLRQ�RI�)UDQFH�����������
&RXQWU\�RI�QDWLRQDOLW\ 1XPEHU� RIUHVLGHQWVIURP� HDFKQDWLRQ� LQ����

�� RI� (&WRWDO������ 1XPEHU� RIUHVLGHQWVIURP� HDFKQDWLRQ� LQ����

�� RI� (&WRWDO������

%HOJLXP ������ ��� ������ ���'HQPDUN ����� ��� ����� ���*HUPDQ\ ������ ��� ������ ���*UHHFH ����� ��� ����� ���,UHODQG ����� ��� ����� ���,WDO\ ������� ���� ������� ����/X[HPERXUJ ����� ��� ���� ���1HWKHUODQGV ������ ��� ������ ���3RUWXJDO ������� ���� ������� ����6SDLQ ������� ���� ������� ����8QLWHG�.LQJGRP ������ ��� ������ ���
6RXUFH��,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�(WXGHV�(FRQRPLTXHV�������
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7DEOH�����%ULWLVK�FDUWH�GH�VpMRXU�KROGHUV�E\�UHJLRQ�������DQG�����
������������� ������� �������������5HJLRQ 1XPEHU ��RI�WRWDO 1XPEHU ��RI�WRWDO ����� DV��RI�����$OVDFH ��� ���� ����� ���� �����$TXLWDLQH ����� ���� ����� ���� �����$XYHUJQH ��� ���� ��� ���� �����%RXUJRJQH ��� ���� ��� ���� �����%UHWDJQH ��� ���� ����� ���� �����&HQWUH ��� ���� ��� ���� �����&KDPSDJQH�$UGHQQHV ��� ���� ��� ���� �����

&RUVH ��� ���� ��� ���� ����)UDQFKH�&RPWp ��� ���� ��� ���� �����,OH�GH�)UDQFH ������ ����� ������ ����� �����/DQJXHGRF�5RXVVLOORQ ��� ���� ����� ���� �����
/LPRXVLQ ��� ���� ��� ���� �����/RUUDLQH ��� ���� ��� ���� �����0LGL�3\UpQpHV ����� ���� ����� ���� �����1RUG�3DV�GH�&DODLV ����� ���� ����� ���� �����1RUPDQGLH��%DVVH� ��� ���� ����� ���� �����1RUPDQGLH��+DXWH� ��� ���� ����� ���� �����3D\V�GH�OD�/RLUH ��� ���� ����� ���� �����3LFDUGLH ��� ���� ��� ���� �����
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3RLWRX�&KDUHQWHV ��� ���� ����� ���� �����3URYHQFH�$OSHV��&{WHG©$]XU ����� ����� ����� ����� �����
5K{QH�$OSHV ����� ���� ����� ���� �����

*URZLQJ�GHPDQG�LQ�WKH�ODWH�����V�ZDV�VWLPXODWHG�E\�WKH�ZLGHQLQJ�JDS�EHWZHHQ�KRXVHSULFHV�LQ�WKH�8.�DQG�WKH�SULFHV�EHLQJ�SDLG�IRU�UXQ�GRZQ�SURSHUWLHV�LQ�)UDQFH��*DOOHQW�������� 7KH� EHVW� VHOOLQJ� ERRN� E\� 3HWHU� 0D\OH� ������� RI� KLV� OLIH� LQ� 3URYHQFH� IXUWKHUVWLPXODWHG� WKH�GHVLUH�DQG�PRWLYDWLRQ� WR�H[SHULHQFH�D�PRUH� UHOD[HG�)UHQFK� OLIH�VW\OH� LQPDQ\� KRXVHKROGV�� 7KH� GUHDP� RI� D� UXUDO� KRPH� ZKLFK� %ULWRQV� SHUFHLYHG� DV� QR� ORQJHUDWWDLQDEOH� LQ� WKH� 8.�� FRPELQHG� ZLWK� SRVLWLYH� IHHGEDFN� IURP� H[LVWLQJ� RZQHUV� ZDVVXGGHQO\�JLYHQ�DQ�RSSRUWXQLW\�WR�EH�UHDOLVHG��7KH�HFRQRPLF�UHFHVVLRQ�LQ�������KRZHYHU�KDV�PHDQW� WKDW� WKH� QXPEHU� RI� %ULWRQV� DFTXLULQJ� SURSHUW\� LQ� )UDQFH� KDV� GHFOLQHG� DQGPD\EH� WKH� UHDOLVDWLRQ� DPRQJVW� VRPH� EX\HUV� WKDW� WKHLU� GUHDP� RI� UXUDO� )UDQFH�ZDV� QRWTXLWH�DV�SHUIHFW�DV�WKH\�PLJKW�KDYH�H[SHFWHG�
������7KH�SHUVSHFWLYH�RI�WKH�KRVW�FRXQWU\
%XOOHU� DQG� +RJJDUW� ������� ULJKWO\� VWDWH� WKDW� UHFHQW� )UHQFK� JHQHUDWLRQV� KDYH� EHHQLQFUHDVLQJO\�FXW�RII�IURP�UXUDO�RULJLQV��,I�SULRU�WR�:RUOG�:DU�,,��LW�ZDV�UHJDUGHG�DV�¦WKHQRUP§� IRU� D� )UHQFK� IDPLO\� WR� SXUFKDVH� ODQG� DQG� SURSHUWLHV� DV� DQ� LQYHVWPHQW� IRU� WKHLUIXWXUH��LW�LV�QR�ORQJHU�WKH�WUHQG��,Q�IDFW��QHZ�JHQHUDWLRQV�KDYH�EHHQ�VHOOLQJ�WKHLU�LQKHULWHGSURSHUWLHV�IRU�VHYHUDO�GHFDGHV�QRZ�DV�D�UHVXOW�RI�FKDQJLQJ�SULRULWLHV��7KH�QHHG�WR�UHPDLQLQ� XUEDQ� DUHDV� ZKLOH� LQ� WKHLU� ZRUNLQJ� \HDUV� FRPELQHG� ZLWK� WKH� PRGHUQ� GHPDQGV� RILQFUHDVLQJ�FDSLWDO�H[SHQGLWXUH��7KLV�FRQWLQXLQJ�SDWWHUQ�RI�FRXQWU\VLGH�GHSRSXODWLRQ�KDVOHIW�WKH�UXUDO�SURSHUW\�PDUNHW�RSHQ�WR�IRUHLJQ�LQYHVWPHQW��*DOOHQW���������,Q�IDFW��PDQ\)UHQFK�RZQHUV�KDG�FRPH�WR�UHO\�RQ�)UDQFH�EHLQJ�VHHQ�DV�DQ�H[WHQVLRQ�RI�¦%ULWLVK§�UXUDO

6RXUFH�� 0LQLVWqUH� GH� O©,QWpULHXU� ������� ������ $XWRULVDWLRQV� GH� 6pMRXUV� GpOLYUpHV� HQ3UpIHFWXUHV��3DULV�
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KRXVLQJ�PDUNHWV��+RJJDUW�DQG�%XOOHU���������7KH�ODFN�RI�EX\LQJ�RSSRUWXQLWLHV� LQ�UXUDO%ULWDLQ�KDV�PHDQW�WKDW�

����7KH�LPSDFWV�RI�VHFRQG�KRPH�JURZWK
$V� GLVFXVVHG� HDUOLHU�� OLIH�VW\OH� FKRLFH� KDV� EHHQ� UHFRJQLVHG� DV� EHLQJ� D� NH\� IDFWRU� LQPLJUDWLRQ� DQG� UHVLGHQWLDO� UHORFDWLRQ� EHKDYLRXU�� HVSHFLDOO\� DW� SDUWLFXODU� VWDJHV� RILQGLYLGXDO� OLIH�F\FOHV� �1LMNDPS� HW� DO�������� 7KH� PLJUDWLRQ� WR� UXUDO� SODFHV� LV� XVXDOO\OLQNHG� WR� WKH�GHVLUH�RI�PLJUDQWV� WR� VDWLVI\�D�QHHG� IRU� OLIH�VW\OH�FKRLFHV�RIWHQ� UHODWHG� WRUHFUHDWLRQ�YDOXHV�DQG�DPHQLW\�HQYLURQPHQWV�DQG�ODQGVFDSHV��:LOOLDPV�DQG�+DOO��������
+RZHYHU��WKHVH�H[SHFWDWLRQV�DQG�WKH�H[LVWLQJ�DJULFXOWXUDO�DFWLYLW\�PD\�EH�LQ�FRQIOLFW� LIWKH�LGHDOLVHG�SHUFHSWLRQV�RI�UXUDOLW\�KHOG�E\�WKH�VHFRQG�KRPH�RZQHU�GR�QRW�PHHW�UHDOLW\�)RU�LQVWDQFH��WKH�SULFH�RI�ODQG�PD\�EH�LQFUHDVHG�E\�KLJK�GHPDQG�IURP�SHRSOH�LQ�VHDUFKRI�WKHLU�GUHDP�OLIH�VW\OH�
¦ZKLOH� UXUDO� JHQWULILFDWLRQ� PD\� OHDG� WR� IUDJPHQWHG� ODQG� RZQHUVKLS� DQG� LQFUHDVHGKXPDQ�SUHVHQFH�DQG�GLVWXUEDQFH�RI�ORFDO�HFRV\VWHPV§��5LHEVDPH�HW�DO��������
6XFK�VLWXDWLRQV�PD\�FDXVH�ORFDO�UHVLGHQWV�DQG�PLJUDQWV��VHFRQG�KRPH�DQG�SHUPDQHQW��WR�RFFXS\�D�¦VKDUHG�EXW�VHSDUDWH§�UHJLRQDO�VSDFH�ZLWK�VHULRXV�LPSOLFDWLRQV�IRU�WKH�ORFDOFRPPXQLW\�� LQFOXGLQJ�HQYLURQPHQWDO�DQG�SROLWLFDO� LVVXHV� �:DUG�HW�DO�������DQG� LQ� WKHORQJHU� WHUP�� VXVWDLQDELOLW\�� )RU� H[DPSOH�� DJULFXOWXUDO� SUDFWLFHV� �LQFOXGLQJ� WKH� XVH� RIPDQXUH� DQG� DHURSODQHV��PD\� QRW� EH�ZHOFRPH� E\� WKH� VHFRQG� KRPH� RZQHUV� ZKR� KDYHFKRVHQ�WKH�DUHD�IRU�IUHVK�DLU�DQG�WUDQTXLOOLW\��,Q�VRPH�YLOODJHV��WKH�QRLVH�DQG�VPHOO�IURPVXFK� DFWLYLWLHV� KDYH� JHQHUDWHG� UHVHQWPHQW� DQG� RSSRVLWLRQ� E\� WKH� UHVLGHQWV�� LQFOXGLQJVHFRQG�KRPH�RZQHUV�OHDGLQJ�WR�WKH�FRQWHVWDWLRQ�RI�VSDFH�LVVXHV�

��������,W� LV� LQHYLWDEOH� WKDW� WKRVH� ZKR� ZLVK� WR� DFTXLUH� D� UXUDO� KDYHQ� ZLOO� HLWKHU� KDYH� WRFRPSURPLVH�RQ�WKHLU�¦GUHDP§�RU�ORRN�WR�VDWLVI\�WKHLU�GHVLUHV�RXWVLGH�%ULWDLQ �+RJJDUW�DQG%XOOHU��������S������
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$W� WKH� FHQWUH� RI� WKHLU� VWXG\�� +RJJDUW� DQG� %XOOHU� ������� DUJXH� WKDW� WKH� GHPDQG� IURP%ULWLVK� EX\HUV� KDV� PDLQO\� RFFXUUHG� LQ� DUHDV� RI� HFRQRPLF� GHFOLQH� DQG� WKH� SURSHUWLHVDFTXLUHG�ZHUH�RIWHQ�GLODSLGDWHG��,Q�WKDW�VHQVH��QHZ�LQYHVWPHQWV�KDYH�EHHQ�ZHOFRPHG�E\WKH�ORFDOLWLHV�ZKR�KDG�SUHYLRXVO\�IDLOHG�WR�DWWUDFW�GRPHVWLF�LQWHUHVW�
6HFRQG�KRPHV�PD\�VHUYH�ERWK�VKRUW�WHUP�RU�ORQJ�WHUP�SXUSRVHV��LQ�WKH�VKRUW�WHUP��WKH\SURYLGH�DQ�RFFDVLRQDO�UHFUHDWLRQDO�VSDFH�DQG�LQ�WKH�ORQJ�WHUP���WKH\�PD\�EH�WUDQVIRUPHGLQWR�D�ILUVW�KRPH�RU�D�SODFH�WR�UHWLUH��&ORXW��������S�����
����5HWLUHPHQW�PLJUDWLRQ
,W�LV�LPSRUWDQW�WR�FODULI\�DW�WKLV�VWDJH�WKDW�DOWKRXJK�PDQ\�PLJUDQWV�DUH�UHWLUHG��WKLV�GRHVQRW� QHFHVVDULO\� PHDQ� WKDW� WKH\� DUH� DOO� RI� VWDWH� SHQVLRQ� DJH�� 7KH� PDLQ� SUREOHP� RIFRQIXVLQJ�¦UHWLUHPHQW§�ZLWK�¦ROG�DJH§�LV�WKDW�DOWKRXJK�LW�PD\�EH�WUXH�WKDW�ERWK�SDUWQHUVUHWLUH�RQFH�WKH�PDQ�UHDFKHV�UHWLUHPHQW�DJH��KLV�ZLIH�PLJKW�EH�TXLWH�D�IHZ�\HDUV�\RXQJHUWKDQ�KLP��2©5HLOO\���������0DQ\�UHWLUHG�PLJUDQWV�WR�)UDQFH�KDYH�WDNHQ�HDUO\�UHWLUHPHQWIURP� WKHLU� HPSOR\PHQW� RU� VLPSO\� FKRVHQ� WR� VWRS� ZRUNLQJ� DQG� OLYH� RQ� WKHLU� FDSLWDO�PHDQLQJ� WKDW� WKH\� DUH� \RXQJHU� WKDQ� WKH� UHWLUHPHQW� DJH� DQG� ILQDQFLDOO\� LQGHSHQGHQW�+RZHYHU�� ORQJ� GLVWDQFH�PRYHV� WR� HQYLURQPHQWDOO\� DWWUDFWLYH� UHJLRQV� DUH�PRVW� HYLGHQWDPRQJ�SHRSOH�LQ�WKHLU�ODWH�ILIWLHV�DQG�HDUO\�VL[WLHV��:DUQHV�������
$PRQJVW� WKH�PDLQ�UHDVRQV�IRU� WKH�RYHUDOO�JURZWK�RI� LQWHUQDWLRQDO�UHWLUHPHQW�PLJUDWLRQDUH�
��� ,QFUHDVHV� LQ� ORQJHYLW\� ZKLFK� KDV� DOORZHG� SHRSOH� WR� DQWLFLSDWH� ORQJHU� SHULRGV� RIHQMR\PHQW�ZKLOH�VWLOO�UHPDLQLQJ�DFWLYH�RQFH�UHWLUHG���� $Q� LQFUHDVH� LQ� OLIHWLPH� HDUQLQJV� DQG� VXEVHTXHQW� VDYLQJV� VR� WKDW� PRUH� LQGLYLGXDOVKDYH� WKH� RSSRUWXQLW\� WR� FRQVLGHU� D� UDQJH� RI� UHWLUHPHQW� RSWLRQV� LQFOXGLQJ�PLJUDWLRQDEURDG���� (DVH�RI�WUDYHO�DQG�WKH�H[SRVXUH�WR�GLIIHUHQW�FRXQWULHV©�OLIH�VW\OHV�KDYH�UDLVHG�SHRSOH©VDZDUHQHVV�DQG�LQFUHDVHG�WKHLU�H[SHULHQFH�
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)XUWKHUPRUH��UHSHDW�KROLGD\�YLVLWV�PD\�DFW�DV�D�VWHSSLQJ�VWRQH�WR�VHDVRQDO�RU�SHUPDQHQWPLJUDWLRQ��RIWHQ�YLD�WKH�SXUFKDVH�RI�D�KROLGD\�KRPH��:LOOLDPV�HW�DO��������
$V�ZHOO� DV� WKH� FOLPDWH��PLJUDQWV� DUH�PRYLQJ� IRU� D�EHWWHU�ZD\� OLIH�� WR� D� SODFH� WKH\� DUHIDPLOLDU� ZLWK� DQG� IHHO� FRPIRUWDEOH� LQ�� DZD\� IURP� D� SODFH� WKH\� VRPHWLPHV� IHHO� OHVVFRPIRUWDEOH��2©5HLOO\���������,W�LV�QRW�MXVW�DQ�HFRQRPLF�GHFLVLRQ�DOWKRXJK�WKH�UHODWLYHO\ORZ�FRVWV�RI�DFFRPPRGDWLRQ�FDQ�EH�H[WUHPHO\�DWWUDFWLYH��8QOLNH�SODFHV� OLNH� WKH�&RVWDGHO� 6RO� ZKLFK� LV� VWURQJO\� VXSSRUWHG� E\� WRXULVP� DQG� LWV� DVVRFLDWHG� LQIUDVWUXFWXUH�� WKHVSHFLILF�DWWUDFWLRQ�RI�WKH�)UHQFK�FRXQWU\VLGH�LV�WKDW�LW�DSSHDUV
������������WR� SURYLGH� VXSSRVHGO\� XQFKDQJLQJ� ODQGVFDSHV� DQG� ZD\V� RI� OLIH� ZKLFK� ILWLGHDOLVHG�PLGGOH�FODVV�%ULWLVK�P\WKV�RI�D�ORVW�EXW�KLJKO\�GHVLUDEOH��UXUDOLW\��%XOOHU�DQG+RJJDUW��������
,Q� D� VWXG\� RI� %ULWLVK� KRPH� RZQHUV� LQ� )UDQFH� E\� +RJJDUW� DQG� %XOOHU� �������� LW� LVLQWHUHVWLQJ�WR�UHDG�WKDW�����RI�PLJUDQWV�KDG�QHYHU�SUHYLRXVO\�YLVLWHG�WKH�¦GpSDUWHPHQW§LQ�ZKLFK�WKH\�KDG�SXUFKDVHG�WKHLU�KRPH�IRU�KROLGD\�SXUSRVH��ZKLOH�RQO\����RI�UHWLUHGPRYHUV� PHQWLRQHG� WKDW� WKHLU� SUHYLRXV� IDPLOLDULW\� ZLWK� WKH� DUHD� WKURXJK� KROLGD\V� KDGEHHQ�D� IDFWRU� LQ� WKHLU�GHFLVLRQ� WR�EX\��7KLV� LQ� IDFW�FRQWUDGLFWV�HDUOLHU� VWXGLHV� �/RQJLQR������+RJDQ�������ZKLFK�VWDWH�WKDW�YHU\�IHZ�DPHQLW\�VHHNLQJ�PLJUDQWV�PRYH�WR�SODFHVWKH\�KDYH�QRW�YLVLWHG�EHIRUH�DQG�SUHYLRXV�KROLGD\V�DUH� OLNHO\� WR�EH� WKH�PRVW� LPSRUWDQWIDFWRU�� 7KHVH� RSSRVLWH� YLHZV� FRXOG� KLJKOLJKW� WKH� IDFW� WKDW� %ULWLVK� PLJUDQWV� WR� )UHQFKUXUDO� DUHDV� GR� QRW� VHHN� DPHQLWLHV� DV� WKH\� SHUFHLYH� WKHP� WR� EH� DVVRFLDWHG� ZLWK� WKH¦EXV\QHVV§�WKH\�DUH�WU\LQJ�WR�DYRLG�
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����&XOWXUDO�GLIIHUHQFHV
������¦/HV�$QJODLV§�EX\LQJ�LQ�)UDQFH
%XOOHU� DQG� +RJJDUW� ������� DUJXH� WKDW� FRQIOLFWV� UHVXOWLQJ� IURP� PLJUDWLRQ� PLJKW� EHLQWHQVLILHG�LQ�)UDQFH�EHFDXVH�WKH�%ULWLVK�KDYH�D�YHU\�GLIIHUHQW�SHUFHSWLRQ�RI�UXUDOLW\�IURPWKH� KRVW� SRSXODWLRQ�� 1HZFRPHUV� RIWHQ� VHHN� WR� SURWHFW� WKHLU� GUHDP� KRPH�ORFDWLRQ� E\EHLQJ�FULWLFDO�RI� ORFDO�SUDFWLFHV��%ULWRQV�WHQG�WR�EH�\RXQJHU� WKDQ�WKHLU�KRVWV�DQG�ZKLOVWWKH�)UHQFK�DUH� W\SLFDOO\�ZRUNLQJ� FODVV�� WKH�%ULWLVK� DUH� KLJKHU� HDUQLQJ� DQG� UHJDUGHG� DV¦SHWLWV� ERXUJHRLV§� �*DOOHQW�� ������� -XVW� DV� LPSRUWDQWO\�� WKH� SHUVSHFWLYHV� RI� WKHFRXQWU\VLGH�IURP�ERWK�VLGH�DUH�RIWHQ�WRWDOO\�XQUHODWHG��ZKLOVW�WKH�)UHQFK�VHH�LW�DV�ZD\�RIPDNLQJ�D� OLYLQJ�RU� D�PRUH� DIIRUGDEOH�SODFH� WR� OLYH� WKDQ� WKH� ¦FLW\§�� WKH�%ULWLVK� WHQG� WRKROG�RQ�WR�WKHLU�GUHDP�RI�EHDXWLIXO�DQG�WUDQTXLO�UXUDO�VFHQHU\��%XOOHU�DQG�+RJJDUW�������DOVR� GHPRQVWUDWHG� WKDW�%ULWLVK� VHQVLELOLWLHV� DQG�)UHQFK� UXUDO� YDOXHV� RIWHQ� GLIIHUHG� DQGWKDW� GHHS�URRWHG� )UHQFK� WUDGLWLRQV� OLNH� KXQWLQJ� IRU� LQVWDQFH� FRXOG� FDXVH� XSKHDYDODPRQJVW� WKH� %ULWLVK�� +DYLQJ� VDLG� WKDW�� WKHUH� LV� OLWWOH� HYLGHQFH� RI� VRFLDO� UXUDO� WHQVLRQ�1LQHW\�IRXU�SHU�FHQW�RI�%ULWLVK�VHFRQG�KRPH�RZQHUV�IHOW�WKDW�WKH\�KDG�EHHQ�ZHOFRPHG�WRUXUDO� )UDQFH� �%XOOHU� DQG� +RJJDUW�� ������� ,QWHUHVWLQJO\�� PRVW� RI� WKH� UHVHQWPHQW�� LISUHVHQW��ZDV�ZLWQHVVHG�DPRQJVW�%ULWRQV�WKHPVHOYHV��6RPH�RZQHUV�IHOW�WKDW�WKH�JURZLQJQXPEHUV�RI�%ULWRQV�VSRLOW� WKH�)UHQFK�¦UXUDO�FKDUP§�ZKLOVW�RWKHUV�IHOW�DVKDPHG�RI� WKHLUFRPSDWULRWV�� FODLPLQJ� WKDW� WKHLU� DWWLWXGH� DOLHQDWHG� WKH� ORFDOV�� 7KLV� ZDV� WKH� UHVXOW� RI¦%ULWLVK�FRPPXQLWLHV§�ZKR�SUHIHUUHG�WR�FUHDWH�WKHLU�RZQ�(QJOLVK�VSHDNLQJ�ZRUOG�UDWKHUWKDQ� OHDUQ� )UHQFK� DQG� PL[� ZLWK� )UHQFK� SHRSOH�� +RZHYHU�� LW� ZRXOG� EH� GLIILFXOW� WRJHQHUDOLVH�VLQFH
�������IDFWRUV�ZKLFK�VHSDUDWH�WKRVH�ZKR�VHHN�(QJOLVK�HQFODYHV�IURP�WKRVH�ZKR�DWWHPSW�WRLQWHJUDWH� WKHLU� ORFDO�FRPPXQLW\�DUH�OLQNHG�PRUH�WR�YDOXH�GLIIHUHQFHV�DQG� WR�GLVVLPLODUREMHFWLYHV�LQ�EX\LQJ�D�)UHQFK�KRPH��%XOOHU�DQG�+RJJDUW������E��S������
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������7KH�ODQJXDJH�EDUULHU
/DQJXDJH�LV�D�NH\�UHTXLUHPHQW�IRU�LQWHJUDWLRQ�VLQFH�LW�HQDEOHV�FRPPXQLFDWLRQ�EHWZHHQWKH�PLJUDQW�SRSXODWLRQ�DQG�WKH�KRVW�VRFLHW\��.LQJ�HW�DO���������3RRU�NQRZOHGJH�RI� WKHORFDO� ODQJXDJH�UHSUHVHQWV�D�PDMRU�EDUULHU� WR�FURVV�FXOWXUDO�FRQQHFWLRQ�DQG�UDSSRUW�ZLWKWKH�ORFDO�FRPPXQLW\��$Q\�LQGLYLGXDO�ZKR�FKRRVHV�WR�OLYH�LQ�D�FRXQWU\�ZKHUH�D�GLIIHUHQWODQJXDJH�WR�KLV�KHU�RZQ�LV�VSRNHQ��ZRXOG�EH�DEOH�WR�FRQILUP�WKDW�XQOHVV�\RX�KDYH�D�JRRGNQRZOHGJH�RI�WKDW�ODQJXDJH��LW�LV�YHU\�GLIILFXOW�WR�LQWHJUDWH��)UDQFH�LV�QR�GLIIHUHQW�LQ�WKDWUHVSHFW��/HDUQLQJ�WKH�ODQJXDJH�LV�QRW� MXVW�DERXW�FRPPXQLFDWLRQ�� LW� LV�DOVR�WKH�GRRUZD\LQWR�D�QHZ�FXOWXUH��FRQWUDVWLQJ�YLHZV�DQG�GLIIHUHQW�DWWLWXGHV��.QRZLQJ�ZKDW�SHRSOH�DUHVD\LQJ� LV� RQH� WKLQJ�� LW� LV� TXLWH� DQRWKHU� WR� XQGHUVWDQG� ZK\� WKH\� DUH� VD\LQJ� LW�� 7KHOLQJXLVWLF�DQG�DGPLQLVWUDWLYH�EDUULHUV�IDFHG�E\�PDQ\�PLJUDQWV�KDYH�SURYHG�WRR�PXFK�WRRYHUFRPH�DQG�DV�D�UHVXOW��D�QXPEHU�KDYH�QRZ�OHIW�)UDQFH��*DOOHQW���������$WWLWXGHV�DQGHIIRUWV� PDGH� WR� VSHDN� WKH� )UHQFK� ODQJXDJH� DUH� JHQHUDOO\� DSSUHFLDWHG� DQG� JUHDWO\UHZDUGHG� E\� WKH� DFFHSWDQFH� RI� WKH� )UHQFK� UHVLGHQWV� DQG� WKHLU� ZHOFRPH� WR� MRLQ� WKHLUFRPPXQLW\��<HW�� DFFRUGLQJ� WR� D� VXUYH\� SXEOLVKHG� LQ�7KH� ,QGHSHQGHQW� �������� VOLJKWO\PRUH� WKDQ� RQH�WKLUG RI� %ULWLVK� SHRSOH� FDQ� VSHDN� D� ODQJXDJH� RWKHU� WKDQ� WKHLU� PRWKHUWRQJXH��LQ�FRQWUDVW��PRUH�WKDQ�KDOI�RI�(XURSHDQ�QDWLRQDOV�FDQ�DV�D�ZKROH�
����§7KH�8.�UHPDLQV�EHKLQG�LWV�(XURSHDQ�SDUWQHUV� LQ� WRWDO�0RGHUQ�)RUHLJQ�/DQJXDJHSURYLVLRQ��,Q�WKRVH�FRXQWULHV��SXSLOV�VWDUW�HDUOLHU�DQG�FRQWLQXH�ORQJHU§�1XIILHOG�,QTXLU\�������
2QH�SRVVLEOH�H[SODQDWLRQ�IRU�WKLV�SKHQRPHQD�LV�WKDW�PDQ\�%ULWLVK�DGXOWV�DUH�VWLOO�SXW�RIIOHDUQLQJ� ODQJXDJHV� E\� SRRU� WHDFKLQJ� PHWKRGV� DQG� PHPRULHV� RI� VFKRRO�� 0DQ\� DUHGLVFRXUDJHG� UDWKHU� WKDQ� LQVSLUHG� ZKHQ� WKH\� KHDU� RWKHU� QDWLRQDOLWLHV� VSHDNLQJ� (QJOLVKSHUIHFWO\�� OHDYLQJ� WKHP� LQWLPLGDWHG��7KH\� WHQG� WR� IRFXV�RQ�KRZ�ZHOO� IRUHLJQ�QDWLRQDOVVSHDN�(QJOLVK�DQG�DV�D�UHVXOW��DVVRFLDWH�OHDUQLQJ�D�ODQJXDJH�ZLWK�FRPSOHWH�IOXHQF\�
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2Q� WKH� RWKHU� KDQG�� 3HWHU� /XW]HLU� �������� WKH� +HDG� RI� 6XUUH\� 8QLYHUVLW\©V� 6FKRRO� RI/DQJXDJHV�DQG�,QWHUQDWLRQDO�6WXGLHV�EODPHV�WKH�GRPLQDQFH�RI�(QJOLVK�DFURVV�WKH�JOREH�¦(YHU\ERG\�NQRZV�WKDW�(QJOLVK� LV� WKH� LQWHUQDWLRQDO�EXVLQHVV� ODQJXDJH�DQG�SHRSOH�PD\WKLQN� ¨ZKDW� LV� WKH� SRLQW"©�§� +H� DOVR� VWDWHV� WKDW� ODQJXDJHV� DUH� SHUFHLYHG� DV� GLIILFXOWVXEMHFWV�
����&RQFOXVLRQ
5HOLDEOH�VWDWLVWLFV�RQ�UHWLUHPHQW�PLJUDWLRQ� WR�)UDQFH�DUH�GLIILFXOW� WR�DFTXLUH�ZKLFK�KDVOHDG�WR�D�ODFN�RI�ULJRURXV�DQDO\VLV��0RVW�RI�WKH�DYDLODEOH�GDWD�VRXUFHV�WHQG�WR�EH�QRQ�DJHVSHFLILF��IDLO�WR�GHILQH�¦UHWLUHG§�DV�GLVFXVVHG�HDUOLHU��H[FOXGH�WKRVH�ZKR�OLYH�OHVV�WKDQ�VL[PRQWKV�D�\HDU�LQ�WKH�GHVWLQDWLRQ�DQG�DUH�IXUWKHU�GLVUXSWHG�E\�SHUVLVWHQW�DQG�ZLGHVSUHDGXQGHU�UHJLVWUDWLRQ� �:LOOLDPV� HW� DO�� ������� ,W� KDV� DOVR� EHFRPH� FOHDU� DV� WKLV� UHYLHZSURJUHVVHG�WKDW�PLJUDWLRQ�UHVHDUFKHUV�KDYH�XQWLO�WRGD\��PDLQO\�EHHQ�FRQFHUQHG�ZLWK�WKHUROH�RI�WRXULVP�LQ�LQIRUPLQJ�UHWLUHPHQW�PLJUDWLRQ�GHFLVLRQV��7KHUH�KDV�EHHQ�OLWWOH�IRFXVRQ�WKH�VXFFHVV�DQG�IDLOXUH�IDFWRUV�RI�PLJUDWLRQ�LQ�)UHQFK�UXUDO�DUHDV�
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����0HWKRGRORJ\
$OWKRXJK�SUHYLRXV�DFDGHPLF�ZRUN�JLYHV�WKH�UHDGHU�DQ�LPSRUWDQW�LQVLJKW�LQWR�WKH�PRWLYHVDQG� WKH� RYHUDOO� SDWWHUQ� IRU� PLJUDWLRQ� IURP� %ULWDLQ� WR� )UDQFH�� LW� IDLOV� WR� DQDO\VH� WKHSKHQRPHQD� DW� DQ� LQGLYLGXDO� OHYHO�� DQG� WKHUHIRUH�� IDLOV� WR� DOORZ� WKH� SRWHQWLDO� EX\HU� WROHDUQ� IURP� WKH� PLVWDNHV� DQG� VXFFHVVHV� RI� RWKHUV�� 7KLV� FKDSWHU� LOOXVWUDWHV� WKHPHWKRGRORJ\� ZKLFK� ZDV� XVHG� IRU� WKH� SULPDU\� UHVHDUFK� LQ� DQ� DWWHPSW� WR� LGHQWLI\� WKHPLVVLQJ�OLQNV�RI�WKH�OLWHUDWXUH�UHYLHZ�
¦3ULPDU\�UHVHDUFK�FRQVLVWV�RI� LQIRUPDWLRQ�FROOHFWHG�IRU� WKH�VSHFLILF�SXUSRVH�DW�KDQG§�.RWOHU�HW�DO������S�����
7KH�DLP�RI�RXU�SULPDU\�UHVHDUFK�ZDV�WKHUHIRUH�WR�FROOHFW�GDWD�IURP�%ULWLVK�SHRSOH�ZKRKDG� H[SHULHQFHG� SURSHUW\� RZQHUVKLS� LQ� )UDQFH�� ZLWK� D� YLHZ� WR� GHWHUPLQH� WKHFRQWULEXWLQJ�IDFWRUV�WR�WKH�RXWFRPH�RI�WKHLU�YHQWXUH�
����:KDW�LV�UHVHDUFK"
7KH�DLP��DV�IDU�DV�,�FDQ�VHH��LV�WKH�VDPH�LQ�DOO�VFLHQFHV��3XW�VLPSO\�DQG�FXUVRULO\�� WKHDLP�LV�WR�PDNH�NQRZQ�VRPHWKLQJ�SUHYLRXVO\�XQNQRZQ�WR�KXPDQ�EHLQJV��,W�LV�WR�DGYDQFHKXPDQ�NQRZOHGJH�� WR�PDNH� LW�PRUH� FHUWDLQ� RU� EHWWHU� ILWWLQJ���� 7KH� DLP� LV� ���� GLVFRYHU\�(OLDV��������S����
7KH�UHVHDUFK�LQ�WKLV�VWXG\�KDV�EHHQ�FDUULHG�RXW�XVLQJ�WKH�PHWKRGV�DQG�WUDGLWLRQV�RI�VRFLDOVFLHQFH�� IRFXVLQJ� RQ� SHRSOH� DQG� WKHLU� VRFLDO� EHKDYLRXU� DQG� DOO� WKUHH� W\SHV� RI� UHVHDUFKVKRZQ�LQ�)LJXUH��KDYH�EHHQ�XVHG�
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)LJXUH����7\SHV�RI�UHVHDUFK���9HDO�������

����7KH�VHOHFWLRQ�RI�PHWKRGV�DQG�LWV�SURFHVV
$FFRUGLQJ�WR�.RWOHU���������SULPDU\�UHVHDUFK�FDQ�EH�FROOHFWHG� LQ� WKUHH�GLIIHUHQW�ZD\V�REVHUYDWLRQ���H[SHULPHQW�RU�LQ�WKH�IRUP�RI�D�VXUYH\��7KH�ODWWHU�RSWLRQ�ZDV�FKRVHQ�IRU�LWVDELOLW\� WR� JDWKHU�PRUH� GDWD� WKDQ� WKH� RWKHU� WZR�� LQ� D� UHODWLYHO\� VKRUWHU� SHULRG� RI� WLPH�+RZHYHU�� WKH� VHOHFWLRQ� RI� WKH� W\SH� RI� VXUYH\� QHHGHG� WR� UHDFK� WKH� ULJKW� DXGLHQFH��ZDVSURYLQJ�WR�EH�D�VHULRXV�GLOHPPD��$SDUW� IURP�KDOI�D�GR]HQ�SHRSOH�ZKR�ZHUH�NQRZQ�WRWKH� ZULWHU� IRU� RZQLQJ� D� )UHQFK� SURSHUW\�� WKHUH� ZHUH� QR� RWKHU� REYLRXV� VRXUFHV� RILQIRUPDWLRQ�ZKLFK�ZRXOG�GLVFORVH�WKH�LGHQWLW\�RI�%ULWLVK�SURSHUW\�RZQHUV� LQ�)UDQFH��,QRUGHU�WR�EH�VXUH�RI�WKH�UHOLDELOLW\�RI�WKH�UHVXOWV��LW�ZDV�DOVR�GHHPHG�LPSHUDWLYH�WR�VWXG\QR� OHVV� WKDQ� RQH� KXQGUHG� SHRSOH� DV�ZHOO� DV� JDWKHULQJ� TXDOLW\� LQIRUPDWLRQ� WKURXJK� LQ�GHSWK�TXHVWLRQLQJ��)LQDOO\��DQG�WR�DGG�WR�WKH�GLIILFXOW\�RI�WKH�VLWXDWLRQ��LW�ZDV�FRQVLGHUHGLPSRUWDQW� WKDW� DOO� LQWHUYLHZHHV� VKRXOG� DQVZHU� WKH� VDPH� VHW� RI� TXHVWLRQV� LI� WKH� UHVXOWVZHUH�QRW�WR�EH�GLVWRUWHG�
$� TXHVWLRQQDLUH�EDVHG� VXUYH\� ZDV� VHOHFWHG� DV� WKH� SULQFLSDO� UHVHDUFK� PHWKRG� IRU� WKHVWXG\�DIWHU�HVWDEOLVKLQJ�WKDW�TXDQWLILHG�LQIRUPDWLRQ�ZDV�UHTXLUHG��FRQFHUQLQJ�D�VSHFLILFSRSXODWLRQ�� WKH� UHVSRQGHQWV©� RZQ� DFFRXQWV� RI� WKHLU� EHKDYLRXU� DQG� DWWLWXGHV� ZRXOG� EHDFFHSWHG�DV�WKH�PDLQ�VRXUFH�RI�LQIRUPDWLRQ��7KH�IRUP�LQ�ZKLFK�WKH�TXHVWLRQQDLUH�ZDV�WREH� GHOLYHUHG� QHHGHG� WR� VXLW� DOO� SHRSOH� LQFOXGLQJ� WKRVH� ZKR� ZHUH� QRW� IDPLOLDU� ZLWKHOHFWURQLF� WHFKQRORJ\�� +RZHYHU�� LQ� RUGHU� WR� UHDFK� D� ODUJH� DXGLHQFH� LQ� VHDUFK� IRU� WKHUHOHYDQW�SHRSOH��LW�ZDV�QHFHVVDU\�WR�GHVLJQ�DQ�HOHFWURQLF�TXHVWLRQQDLUH�ZKLFK�ZDV�SODFHG

x� 'HVFULSWLYH�UHVHDUFK���ILQGLQJ�RXW��GHVFULELQJ�ZKDW�LVx� ([SODQDWRU\�UHVHDUFK���H[SODLQLQJ�KRZ�RU�ZK\�WKLQJV�DUH�DV�WKH\�DUH�DQG�XVLQJ�WKLV�WR�SUHGLFW�x����(YDOXDWLYH�UHVHDUFK���HYDOXDWLRQ�RI�SROLFLHV�DQG�SURJUDPPHV
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RQ�YDULRXV�XVHU�JURXSV�DQG�VHQW� WR� ODUJH�QXPEHUV�RI�QDPHV�ZLWKLQ� DGGUHVV�ERRNV��2QFRPSOHWLRQ� RI� WKH� IRUP�� WKH� XVHU� UHVSRQVHV� ZHUH� DXWRPDWLFDOO\� GLUHFWHG� WR� D� SUH�DOORFDWHG�(PDLO�DGGUHVV��UHDG\�IRU�SURFHVV��$�KDUG�FRS\�RI�WKH�TXHVWLRQQDLUH�ZDV�PDGHDYDLODEOH�WR�WKRVH�ZKR�GLG�QRW�KDYH�D�FRPSXWHU�DYDLODEOH�DQG�ZDV�HLWKHU�VHQW�E\�SRVW�RUKDQG�GHOLYHUHG��,Q�DOO�FDVHV��WKH�UHVSRQGHUV�ILOOHG�LQ�WKH�IRUP�GXULQJ�WKHLU�RZQ�WLPH�DQGZLWKRXW�LQWHUIHUHQFH�IURP�WKH�ZULWHU�
����7KH�3LORW�6XUYH\
$�¨WULDO�UXQ©�ZDV�XQGHUWDNHQ�DV�D�SLORW�WR�WHVW�RXW�WKH�TXHVWLRQQDLUH�ZRUGLQJ��WKH�TXHVWLRQVHTXHQFLQJ�DQG�WKH�TXHVWLRQQDLUH�OD\RXW��,W�UHSUHVHQWHG�DQ�RSSRUWXQLW\�IRU�WKH�ZULWHU�WRHQVXUH�WKDW�WKH�LQWHUYLHZHH�XQGHUVWRRG�WKH�TXHVWLRQV�ZLWKRXW�JHWWLQJ�FRQIXVHG�EXW�DOVRWR�FKDQJH�DQ\�TXHVWLRQV�ZKLFK�GLG�QRW�OHDG�WR�UHOHYDQW�LQIRUPDWLRQ�WR�WKH�UHVHDUFK��)RULQVWDQFH��4XHVWLRQ���ZKLFK�LQLWLDOO\�DVNHG�¦$W�WKH�WLPH��GLG�\RX�KDYH�DQ\�FKLOGUHQ"§�ZDVFKDQJHG� WR� ¦$W� WKH� WLPH�� GLG� \RX� KDYH� DQ\� FKLOGUHQ� LQ� IXOO� HGXFDWLRQ"§� DIWHU� WKH� ILUVWUHVSRQGHQW�LQGLFDWHG�WKDW�KHU�WZR�FKLOGUHQ�ZHUH����DQG�����7KH�SXUSRVH�RI�WKDW�TXHVWLRQZDV� WR� GLIIHUHQWLDWH� EHWZHHQ� ¨DGXOWV� RQO\©� SXUFKDVHUV� DQG� ¨IDPLO\©� JURXSV�� 3HUVRQDOTXHVWLRQV�ZHUH�PRYHG�IURP�SRVLWLRQV������DQG���WR��������DQG����DIWHU�LW�ZDV�UHSRUWHGWKDW�SHRSOH�ZHUH�PRUH�DW�HDVH�WRZDUGV�WKH�HQG�RI�WKH�LQWHUYLHZ��7KH�JHQHUDO�VHTXHQFH�RITXHVWLRQV�ZDV�DOVR�UHDUUDQJHG�DFFRUGLQJ�WR�WKH�PRWLYDWLRQ�SURFHVV�ZKLFK�WKH�UHVSRQGHQWZRXOG�KDYH�KDG�WR�JR�WKURXJK�ZKHQ�SXUFKDVLQJ�KLV�KHU�SURSHUW\��)LQDOO\��4XHVWLRQV���DQG����ZKLFK�RQO\�RIIHUHG�D�¦<HV§�DQG�¦1R§� UHVSRQVH�ZHUH�H[SDQGHG� WR�D� UHTXHVW� WRH[SODLQ�WKH�UHDVRQV�IRU�WKHLU�DQVZHU��:LWKRXW�WKLV�ODVW�FKDQJH��WKH�UHVHDUFK�ZRXOG�KDYHIDLOHG�WR�LGHQWLI\�DQ�LPSRUWDQW�LQIOXHQFH�IDFWRU�WR�WKH�UHVXOWV�RI�WKLV�VWXG\�
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����7KH�6DPSOLQJ
7KH�SRSXODWLRQ�IRU�WKLV�UHVHDUFK�SURMHFW�ZDV�YHU\�FOHDUO\�GHILQHG�
¦$�%ULWLVK�VXEMHFW�ZKR�KDG�RZQHG�25�ZKR�FXUUHQWO\�RZQHG�D�SURSHUW\�LQ�)UDQFH§�
3RWHQWLDO�EX\HUV�ZKHWKHU�LQ�GUHDP�RU�UHDOLW\�ZHUH�QRW�LQFOXGHG�LQ�WKH�SRSXODWLRQ�DV�WKH\ZRXOG�QRW�KDYH�EHHQ�DEOH�WR�FRQWULEXWH�WR�DOO�DVSHFWV�RI�WKH�VWXG\�
7KH� TXHVWLRQ� RI� ZKHWKHU� WKH� VDPSOH� ZDV� UHSUHVHQWDWLYH� RI� WKH� SRSXODWLRQ� ZDV� WR� EHODUJHO\� UHODWHG� WR� LWV� VL]H�GXH� WR� WKH�GLIILFXOW\� LQ� ORFDWLQJ� WKH� ¦SRSXODWLRQ§� LQ� WKH� ILUVWSODFH��7KH�ORJLFDO�WKLQNLQJ�EHKLQG�WKLV�GHFLVLRQ�ZDV�WKDW��WKH�ODUJHU�WKH�VDPSOH��WKH�PRUHFKDQFH�LW�KDG�WR�EH�UHSUHVHQWDWLYH�
����)LQGLQJ�WKH�3RSXODWLRQ
)LQGLQJ�¨%ULWLVK�SURSHUW\�RZQHUV�LQ�)UDQFH©�VWLOO�UHPDLQHG�D�PDMRU�SUREOHP�WR�EH�VROYHGDV�QR�RUJDQLVDWLRQV�QRU�JRYHUQPHQWDO�ERGLHV�ZHUH�ZLOOLQJ� WR�GLVFORVH� WKHLU� LGHQWLW\�� ,WZDV� FOHDU� WKDW� WKH� DQVZHU� ZDV� QRW� JRLQJ� WR� EH� IRXQG� LQ� DQ\� RQH� VLQJOH� ORFDWLRQ� DQGFRQVHTXHQWO\�� VHYHUDO� RSWLRQV� �7DEOH� ��� ZHUH� IROORZHG�� VRPH� SURYLQJ� WR� EH� PRUHVXFFHVVIXO�WKDQ�RWKHUV�
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7DEOH����)LQGLQJ�WKH�6XUYH\�3RSXODWLRQ
2SWLRQV 'HVFULSWLRQ 5HVSRQVHQXPEHUV 'LIILFXOWLHVHQFRXQWHUHG

)ULHQGV�DQG�)DPLO\ 8VHG�DV�QHWZRUN � :LOOLQJ�EXWIRUJHWIXO,QGLYLGXDO�DSSURDFK 0DNLQJ�HYHU\RQH�DZDUHRI�P\�VHDUFKLQJ�IRUSURSHUW\�RZQHUV�LQ)UDQFH
� 'HSHQGHQW�RQFRQWLQXRXV�HIIRUWDQG�UHPHPEHULQJ

3HUVRQDOO\�FUHDWHG�XVHUJURXSV�RQ�WKH�ZHE &UHDWLRQ�RI���SHUVRQDOJURXSV�XVLQJ�GLIIHUHQWSURYLGHUV
� 7RR�PDQ\�JURXSVOHDGLQJ�WR�ODFN�RILQWHUHVW6KRS�$GYHUWV 3RVWHUV�LQ�EXV\�VKRSSLQJDUHDV���4XHVWLRQQDLUHVOHIW�EHKLQG�WKH�FRXQWHU
� 6ORZ�DQGLQWHUPLWWHQW

1HZVSDSHU�$GYHUWV�LQ)UDQFH &RQWDFWHG�¦7KH�1HZV§DLPHG�DW�%ULWLVK�UHDGHUV � 7RR�H[SHQVLYHWKHUHIRUH�GLVPLVVHG(VWDEOLVKHG�XVHU�JURXS�RI%ULWLVK�([SDWULDWHV�LQ)UDQFH
-RLQHG�D�YHU\�DFWLYH�DQGIULHQGO\�JURXS�ZLWKLQWHUHVWLQJ�YDOXHV�DQGH[SHULHQFHV�WR�UHODWH

�� RYHUORDGHG�ZLWKRWKHU�PHVVDJHVDGGUHVVHG�WR�RWKHUPHPEHUV)RUZDUGHG�FKDLQ�UHTXHVW $VNLQJ�RQH�UHVSRQGHU�WRSDVV�RQ�TXHVWLRQQDLUH�WRDQRWKHU
� 1RQH�DV�WKH\�ZHUHDOO�RSSRUWXQLVWV

�6RXUFH��%ULWLVK�2ZQHUV�LQ�)UDQFH�6XUYH\
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����4XHVWLRQQDLUH�'HVLJQ
5DWKHU� WKDQ� VWDUWLQJ� ZLWK� D� OLVW� RI� TXHVWLRQV� WR� EH� LQFOXGHG� LQ� WKH� TXHVWLRQQDLUH�� WKHZULWHU� H[DPLQHG� WKH�PDQDJHPHQW�� WKH� SODQQLQJ� DQG� WKH� GLIIHUHQW� W\SHV� RI� LQIRUPDWLRQZKLFK� QHHGHG� WR� EH� DGGUHVVHG� GXULQJ� WKH� FRXUVH� RI� WKH� VXUYH\�� /LNH� LQ� DQ\� UHVHDUFKSURMHFW��WKH�PRVW�LPSRUWDQW�DQG�WKH�PRVW�GLIILFXOW�SDUW�RI�WKLV�GLVVHUWDWLRQ�ZDV�WR�LGHQWLI\DQG�GHILQH�WKH�FRQFHSWV�LQYROYHG�LQ�WKH�VWXG\�VXFK�DV�PRWLYDWLRQV��DWWLWXGHV�DQG�QHHGV�7KH�JHQHUDO� UHSUHVHQWDWLRQV� OLQNHG� WR� WKH� ¨)UHQFK�SURSHUW\�SXUFKDVH�SKHQRPHQD©�ZHUHUHJDUGHG�DV� WKH� ¨EXLOGLQJ�EORFNV©�RI�RXU� VXUYH\�DQG� WKHUHIRUH��GHWHUPLQHG� LWV�GLUHFWLRQIURP�WKH�RXWVHW��$W� WKH�VDPH�WLPH�� LW�ZDV�DOVR�LPSRUWDQW� WR�GHFLGH�KRZ�WKHVH�FRQFHSWVZHUH�JRLQJ�WR�EH�PHDVXUHG��LI�TXDQWLWDWLYH�LQ�QDWXUH�RU�DFNQRZOHGJHG��LI�TXDOLWDWLYH��7KHLQIRUPDWLRQ�ZKLFK�QHHGHG�WR�EH�FROOHFWHG�IURP�WKH�TXHVWLRQQDLUH�ZDV�GLYLGHG�LQWR�WKUHHJURXSV�
���5HVSRQGHQW�FKDUDFWHULVWLFV��:KR"���$FWLYLWLHV�EHKDYLRXU��:KDW"���$WWLWXGHV�PRWLYDWLRQV��:K\"
&ORVHG�DQG�2SHQ�HQGHG�TXHVWLRQV
%RWK� W\SHV�RI�TXHVWLRQV�ZHUH� LQFOXGHG� LQ� WKH�TXHVWLRQQDLUH��3UH�FRGHG�TXHVWLRQV�ZHUHXVHG�ZKHQ�TXDQWLILHG� LQIRUPDWLRQ�ZDV�QHHGHG��VXFK�DV�DJH�RU�QXPEHUV�RI�SHRSOH�ZKRSXUFKDVHG�WKHLU�)UHQFK�SURSHUW\�DV�DQ�LQYHVWPHQW�DV�RSSRVHG�WR�D�KROLGD\�KRPH��2Q�WKHRWKHU� KDQG�� RSHQ�HQGHG� TXHVWLRQV� ZHUH� RIIHULQJ� WKH� UHVSRQGHQWV�� WKH� RSSRUWXQLW\� WRDQVZHU� IUHHO\� ZLWKRXW� EHLQJ� LQIOXHQFHG� E\� WKH� TXHVWLRQQDLUH� ZRUGLQJ�� 6RPH� FORVHGTXHVWLRQV�VXFK�DV�4����4���DQG�4���SXUVXH�WKH�LQYHVWLJDWLRQ�IXUWKHU�E\�DVNLQJ�D�VHFRQGDQG� VRPHWLPHV� WKLUG� TXHVWLRQ� LQ� RUGHU� WR� GLVFRYHU� WKH� UHDVRQ� IRU� WKH� UHVSRQGHQW©VDQVZHU��7KH�PDLQ�DLP�RI�WKH�VWXG\�ZDV�WR�ILQG�RXW�WKH�UHDVRQV�DV�WR�ZK\�SHRSOH�IDLO�RUVXFFHHG�LQ�WKHLU�YHQWXUH�DQG�XQOHVV�WKH�¦SRSXODWLRQ§�ZDV�JLYHQ�IUHHGRP�RI�VSHHFK��WKHUHVXOWV�FRXOG�KDYH�EHHQ�YLHZHG�DV�ELDV�
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+RZ�RIWHQ�WR�XVH�RSHQ�HQGHG�TXHVWLRQV�LV�XVXDOO\�D�PDWWHU�RI�MXGJHPHQW��7KH�IDFW�WKDWSHRSOH�DUH�RIWHQ�WRR�EXV\�RU�WRR�OD]\�WR�ZULWH�RXW�WKHLU�RZQ�WKRXJKWV�ZDV�JLYHQ�FDUHIXOFRQVLGHUDWLRQ�EHIRUH�GHFLGLQJ�WKDW�D�TXHVWLRQQDLUH�RI����TXHVWLRQV�FRXOG�VXSSRUW���RSHQ�HQGHG�RQHV��$V� D�)UHQFK�QDWLRQDO� OLYLQJ� LQ�(QJODQG�� WKH�ZULWHU� KDG� RIWHQ� H[SHULHQFHGWKDW� %ULWLVK� 3HRSOH� ZHUH� JHQHUDOO\� H[WUHPHO\� NHHQ� WR� VSHDN� WR� KHU� DERXW� )UDQFH�� DQGHVSHFLDOO\��DERXW�WKHLU�RZQ�H[SHULHQFHV�RI�WKH�FRXQWU\�
2UGHU�DQG�6HTXHQFH
7KH�DLP�RI� WKH�TXHVWLRQQDLUH�GHVLJQ�ZDV� WR� FROOHFW� LQIRUPDWLRQ� LQ� D� ORJLFDO� VHTXHQFH�UHFDOOLQJ� HYHQWV�� H[SHFWDWLRQV� DQG� DWWLWXGHV� LQ� WKHLU� FRUUHFW� RUGHU� RI� KDSSHQLQJ�� 7KLVZRXOG�QRW�RQO\� HQVXUH� WKDW� WKH� UHVSRQGHQW�ZRXOG�EH� OHVV� FRQIXVHG�ZKHQ� UHFDOOLQJ� WKHSDVW�EXW�DOVR��WKDW�WKH�ILQDO�DQDO\VLV�RI�WKH�UHVXOWV�ZRXOG�EH�HDVLHU�IRU�WKH�ZULWHU�
7KH�ILUVW� WKLQJ�ZKLFK�QHHGHG� WR�EH�GRQH�ZDV� WR� WDNH� WKH� LQWHUYLHZHH� ULJKW�EDFN� WR� WKHEHJLQQLQJ�RI�WKH�¦VWRU\§�E\�DVNLQJ�KLP�KHU�WR�UHFDOO�WKH�PRPHQW�LW�KDSSHQHG��7KLV�ZDVQRW� VR� PXFK� IRU� WKH� LPSRUWDQFH� RI� WKH� GDWH� LQ� WHUPV� RI� WKH� UHVHDUFK� DV� IRU� WKHSV\FKRORJLFDO�HIIHFW�LW�ZRXOG�KDYH�RQ�WKH�UHVSRQGHQW��4��DQG�4����%\�UHOLYLQJ�WKH�SDVW�KLV�KHU�DQVZHUV�DUH�OLNHO\�WR�EH�PRUH�UHOLDEOH�

4XHVWLRQ�QXPEHU 3XUSRVH�WR�EH�HVWDEOLVKHG 6WRU\�VWDJH
4��DQG�4� :KDW�OHDGV�WR�WKH�GHFLVLRQ" 3ULRU�SXUFKDVH4���4���4���4��DQG�4� 'HVFULSWLRQ�RI�WKH�SURSHUW\�DQGDUHD��PRWLYDWLRQV 3XUFKDVH
4�� 3HUVRQDO�LQYROYHPHQW��GUHDPEHFRPHV�UHDOLW\�RU�QLJKWPDUH" 3RVW�SXUFKDVH
4�� 5HDVRQV�IRU�SXUFKDVH�YHUVXVUHDOLW\ (VWDEOLVKHGRZQHUVKLS4�� :KDW�LV�WKH�VLWXDWLRQ�QRZ" &XUUHQW�WLPH
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%\�WKH�WLPH�WKH�UHVSRQGHQW�DQVZHUHG�4XHVWLRQ�����KH�VKH�VKRXOG�KDYH�JURZQ�WR�WUXVW�WKHLQWHUYLHZHU�DQG�ZRXOG�IHHO�KDSS\�WR�VSHDN�DERXW�PRUH�SHUVRQDO�LVVXHV�
4XHVWLRQV����DQG����ZHUH�DVNHG�ZLWK� WKH�YLHZ� WR�DGGUHVV� WKH� VHFRQG�REMHFWLYH�RI� WKHGLVVHUWDWLRQ��%RWK�TXHVWLRQV�DSSHDU�WR�EH�VLPSOH�DQG�QRQ�WKUHDWHQLQJ�WR�WKH�LQWHUYLHZHH�ZKHQ�LQ�IDFW��WKH\�DUH�GHDOLQJ�ZLWK�D�YHU\�LPSRUWDQW�DQG�GLIILFXOW�DVSHFW�RI�WKH�UHVHDUFK�¦&RXOG� WKH�UHVSRQGHQW©V�NQRZOHGJH�RI� WKH�)UHQFK� ODQJXDJH�SULRU� WR� WKH�SXUFKDVH��DQGKLV�KHU� DELOLW\� WR� SURJUHVV� LQ� VSHDNLQJ� )UHQFK� GXULQJ� WKHLU� VWD\�� UHSUHVHQW� NH\� VXFFHVVIDFWRUV� WR�WKH�YHQWXUH"§��$OWKRXJK�LW�ZRXOG�KDYH�EHHQ� WHPSWLQJ� WR�DVN� WKH� LQWHUYLHZHHZKHWKHU�KH�VKH�KDG�PDGH�VRPH�HIIRUWV� WR� OHDUQ�)UHQFK�� WKLV�FRXOG�KDYH�UHVXOWHG� LQ� WKHUHVSRQGHQW�ORVLQJ�FRQILGHQFH�DQG�EHFRPLQJ�GHIHQVLYH��FDXVLQJ�LQFXUDEOH�GDPDJH�WR�WKHLQWHUYLHZ�
6HQVLWLYH� LVVXHV� VXFK� DV� UHODWLRQVKLSV� DQG� IHHOLQJV� �4XHVWLRQV� ��� DQG� ���� ZHUH� OHIWWRZDUGV�WKH�HQG�RI�WKH�TXHVWLRQQDLUH��ZKHQ�WKH�LQWHUYLHZHH�ZDV�WKH�PRVW�OLNHO\�WR�VSHDNIUHHO\�� +RZHYHU�� D� IHZ� PRUH� SHUVRQDO� EXW� VLPSOH� FORVHG� TXHVWLRQV� QHHGHG� WR� IROORZEHIRUH� FRQFOXGLQJ� WKH� VXUYH\� DQG� WKH� MRXUQH\� EDFN� IURP� ¨PHPRU\� ODQH©�� OHDYLQJ� WKHUHVSRQGHQW�KDSS\�DQG�UHVWHG�IURP�KLV�GHHS�UHFDOOLQJ�WKRXJKWV�
.H\�4XHVWLRQV
$W� WKH� KHDUW� RI� WKLV� WKHVLV�� OLHV� WKH� TXHVWLRQ�� ¦:K\� GRHV� WKH� SXUFKDVH� RI� D� )UHQFKSURSHUW\�WXUQ�RXW�WR�EH�D�VXFFHVV�IRU�VRPH�%ULWLVK�RZQHUV�DQG�D�IDLOXUH�IRU�RWKHUV"§��<HW�LI�WKH�LQWHUYLHZHH�ZDV�DVNHG�VXFK�D�EURDG�RSHQ�TXHVWLRQ��KH�VKH�ZRXOG�SUREDEO\�ILQG�LWGLIILFXOW�WR�DQVZHU��,W�LV�QRW�XQFRPPRQ�IRU�SHRSOH�WR�VWUXJJOH�IRU�ZRUGV�ZKHQ�WKH\�DUHIDFHG�ZLWK� DQ�RSHQ� TXHVWLRQ��7KH� DLP� LV� WKHUHIRUH�� WR� OHDG� WKH� UHVSRQGHQW� WRZDUGV� DQKRQHVW�DFFRXQW�RI�KLV�KHU�SHUVRQDO�H[SHULHQFH�ZLWKRXW� LQIOXHQFLQJ�KLP�KHU�RQH�ZD\�RUWKH�RWKHU��)URP�SUHYLRXV�H[SHULHQFH��WKH�ZULWHU�DOUHDG\�NQHZ�WKDW�DFWLYLWLHV�VXFK�DV�ORFDOHYHQWV� FRPPXQLW\� JURXSV� DQG� PXVLFDO� LQWHUHVWV� ILJXUHG� DPRQJVW� WKH� PRVW� SRSXODUPHDQV� RI�PL[LQJ�ZLWK� ¨)UHQFK� ORFDOV©�� LQ� WXUQ�� WKLV� FRQQHFWLRQ� KHOSHG� %ULWLVK� SHRSOHDGDSW�WR�WKH�)UHQFK�ZD\�RI�OLIH��4XHVWLRQ����VWDUWV�E\�ILQGLQJ�RXW�ZKHWKHU�WKH�UHVSRQGHQWIRXQG�LW�HDV\�WR�PL[�ZLWK�WKH�)UHQFK��,I�WKH�DQVZHU�LV�¨<HV©�� WKH�LQWHUYLHZHU�RIIHUV� WKH
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WKUHH�UHDVRQV�DV�VWDWHG�HDUOLHU�� LQ� WKH�KRSH� WKDW� LW�PLJKW� WULJJHU�RWKHU�VXJJHVWLRQV�IURPWKH�LQWHUYLHZHH��+RZHYHU��LI�WKH�DQVZHU�LV�¨1R©��WKH�UHVSRQGHQW�LV�DVNHG�WR�H[SODLQ�WKHPDLQ�SUREOHPV��7KH�DEVHQFH�RI�VXJJHVWLRQV�LQ�WKH�HYHQW�RI�D�QHJDWLYH�DQVZHU�LV�PDLQO\EDVHG� RQ� WKH� IDFW� WKDW� � SHRSOH� XVXDOO\� KDYH�PXFK� WR� VD\� DIWHU� D� EDG� H[SHULHQFH�� DQGWKHUHIRUH�GR�QRW�QHHG�WR�EH�SURPSWHG�
7KH� RWKHU� LPSRUWDQW� DVSHFW� WR� EH� H[DPLQHG� ZDV� WKH� LVVXH� RI� ¦%ULWLVK� FRPPXQLWLHV§ZLWKLQ�)UDQFH��5HSRUWV�LQ�WKH�SUHVV�KDYH�H[SRVHG�WKLV�SUREOHP�RQ�D�VXIILFLHQW�QXPEHU�RIRFFDVLRQV� IRU� WKH� ZULWHU� WR� IHHO� WKDW� IXUWKHU� LQYHVWLJDWLRQ� ZDV� QHHGHG�� 7KH� GLIILFXOW\UHPDLQHG� RQFH� DJDLQ� LQ� WKH� SKUDVLQJ� RI� WKH� TXHVWLRQV�� )RU� UHDVRQV� RI� SROLWLFDOFRUUHFWQHVV��LW�ZRXOG�QRW�KDYH�EHHQ�DGYLVDEOH�WR�DVN�WKH�LQWHUYLHZHH�LI�KH�VKH�EHORQJHGWR� D� %ULWLVK� FRPPXQLW\�� 4XHVWLRQ� ���� KRZHYHU�� PDQDJHV� WR� HVWDEOLVK� ZKHWKHU� WKHUHVSRQGHQW�LV�LQ�UHJXODU�FRQWDFW�ZLWK�JURXSV�RI�%ULWLVK�SHRSOH��ZLWKRXW�UDLVLQJ�VXVSLFLRQLQ�WKH�LQWHUYLHZHH©V�PLQG�DERXW�WKH�SXUSRVH�RI�WKH�TXHVWLRQ�
4XHVWLRQQDLUH�$QDO\VLV�DV�UHODWHG�WR�GLVVHUWDWLRQ�REMHFWLYHV�

2EMHFWLYH�QXPEHU 4XHVWLRQ�QXPEHU�V��IURP�TXHVWLRQQDLUH
� ����D������D������������������������� ������D������������D����E����F�� ������D����E����F��������D����E������ ����������D��������������������D������������D����E��������D�����������D����E����F��������D����E�����������������
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����(YDOXDWLRQ�RI�PHWKRGRORJ\
7KH�¨WULDO�UXQ©�ZKLFK�ZDV�XQGHUWDNHQ�LQ�WKH�HDUO\�SDUW�RI�WKH�VXUYH\�SOD\HG�D�PDMRU�SDUWLQ�WKH�VXFFHVV�RI�WKH�TXHVWLRQQDLUH�GHVLJQ��+RZHYHU��RI�WKH�ILUVW���SDSHU�FRSLHV�UHFHLYHG�RQO\���SHUVRQ�KDG�DQVZHUHG�4XHVWLRQ���DV�H[SHFWHG�E\�WKH�ZULWHU�
4XHVWLRQ��� DVNHG� WKH� UHVSRQGHQW� WR� JLYH� KLV�KHU� LQLWLDO� UHDVRQV�V�� IRU� WKH� SXUFKDVH�� LQRUGHU�RI�SULRULW\��DQG�RIIHUHG�VL[�SRVVLEOH�FKRLFHV�WR�EH�SULRULWLVHG��7KH�ZULWHU�H[SHFWHGWR�VHH�QXPEHU���WR�EH�ZULWWHQ�QH[W�WR�WKH�PDLQ�UHDVRQ��QXPEHU���IRU�WKH�QH[W�RQH�DQG�VRRQ�� ,QVWHDG�� ��RXW�RI� �� LQWHUYLHZHHV�SODFHG� D� WLFN�QH[W� WR�RQH�RU�PRUH�RI� WKH� RSWLRQV�WKHUHIRUH�PDNLQJ�QR�SULRULWLVDWLRQ�LQ�WKHLU�FKRLFHV�
7KLV� DQRPDO\� ZDV� RYHUFRPH� E\� XVLQJ� D� GLIIHUHQW� ZRUGLQJ� IRU� WKH� +\SHUOLQNTXHVWLRQQDLUH�FRPSDUHG�WR� WKH�KDUG�FRS\��ZKLFK�FOHDUO\�VHSDUDWHG� WKH�FKRLFHV�RQ�RIIHUDQG�RQO\�HQDEOHG�RQH�FKRLFH�LQ�HDFK�VHFWLRQ�WR�EH�VHOHFWHG�

$V� D� UHVXOW� RI� WKLV� PRGLILFDWLRQ�� WKH� LQIRUPDWLRQ� FROOHFWHG� HOHFWURQLFDOO\� ���TXHVWLRQQDLUHV�LQ�WRWDO��VKRZHG�QR�HYLGHQFH�RI�PLVXQGHUVWDQGLQJ�IURP�WKH�UHVSRQGHQWV©SDUW�
'HVSLWH� WKLV� LQLWLDO�HUURU�� WKH�ZULWHU�EHOLHYHV� WKDW� WKH� UHVXOWV�DWWDLQHG�DUH� UHSUHVHQWDWLYHDQG�KDYH�QRW�DIIHFWHG�WKH�UHVXOWV�RI�WKH�UHVHDUFK�

:KDW�ZHUH�WKH�LQLWLDO�UHDVRQV�V��IRU�WKH�3XUFKDVH"
6HFWLRQ����7KH�PDLQ�UHDVRQ�IRU�WKH�SXUFKDVH6HFWLRQ����7KH�VHFRQGDU\�UHDVRQ�LI�DQ\�IRU�WKH�SXUFKDVH6HFWLRQ����$Q\�DGGLWLRQDO�UHDVRQ�IRU�WKH�SXUFKDVH
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����5HVXOWV�DQG�'LVFXVVLRQ
'HVSLWH�DOO� WKH�HIIRUWV�PDGH�E\� WKH�ZULWHU� WR�REWDLQ� LQIRUPDWLRQ�IURP�QR� OHVV� WKDQ�RQHKXQGUHG�SHRSOH��LW�ZDV�RQO\�SRVVLEOH�WR�FROOHFW����TXHVWLRQQDLUHV�RYHU�D�SHULRG�RI�QLQHPRQWKV��ORFDWLQJ�WKH�VDPSOH�KDG�SURYHQ�WR�EH�DQ�HYHQ�ELJJHU�SUREOHP�WKDQ�DQWLFLSDWHG�+RZHYHU�� WKH� TXDOLW\� RI� WKH� UHVSRQVHV� KDV� XQGRXEWHGO\� H[FHHGHG� WKH� UHVHDUFKHU©VH[SHFWDWLRQV��PRVW� RI� WKH� UHVSRQGHQWV� ������ KDYH� YROXQWHHUHG� LQIRUPDWLRQ�ZKLFK� KDVSHUPLWWHG� WKH� ZULWHU� WR� DFTXLUH� D� PXFK� GHHSHU� XQGHUVWDQGLQJ� RI� WKH� LVVXHV� %ULWLVKSURSHUW\�RZQHUV�KDG�WR�IDFH�ZKHQ�EX\LQJ�D�SURSHUW\�LQ�)UDQFH��7KH�VDPH�SHUFHQWDJH�RISHRSOH�KDV�DOVR�UHTXHVWHG�WR�EH�NHSW�LQIRUPHG�RI�WKH�UHVXOWV�RI�WKH�UHVHDUFK�
����7UHQGV�VLQFH�����
)RU�HDVH�RI�DQDO\VLV��WKH�UHVXOWV�UHIHUULQJ�WR�WKH�\HDU�RI�SXUFKDVH�ZHUH�JURXSHG�LQ�WKUHHFRQVHFXWLYH� SHULRGV�� 7KH� ILUVW� WZR� SHULRGV� FRYHUHG� DQ� HTXDO� WLPH� VSDQ� RI� �� \HDUVZKHUHDV� WKH� WKLUG� RQH� RQO\� FRQVLGHUHG� WKH� ODVW� �� \HDUV� �)LJ����� ,Q� ������ QLQH� %ULWLVKSHRSOH�KDG�ERXJKW�D�)UHQFK�SURSHUW\�DV�RSSRVHG�WR�IRXU� LQ�������7KH�JHQHUDO� WUHQG�RIUHVXOWV�VKRZHG�D�VWURQJ�JURZWK�VLQFH�������VXJJHVWLQJ�HYHQ�JUHDWHU�SURVSHFWV�RYHU� WKHQH[W���\HDUV��7KHVH� ILQGLQJV� DSSHDU� WR� FRQILUP� WKH�SDWWHUQ�RI� JURZWK�GHVFULEHG� LQ� WKHOLWHUDWXUH�UHYLHZ�
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)LJXUH��

,Q�WHUPV�RI�VHDVRQV��DOWKRXJK�PRUH�SXUFKDVHV�ZHUH�PDGH�LQ�WKH�VSULQJ�DV�RSSRVHG�WR�WKHVXPPHU��WKH�UHVSRQGHQWV�KDYH�LQGLFDWHG�WKDW�D�QXPEHU�RI�IDFWRUV��RXWVLGH�WKHLU�FRQWURO�KDYH�FRQWULEXWHG� WR� WKLV��)UHQFK� OHJLVODWLRQ��EXVLQHVV�FXOWXUH�DQG�¦OHV�YDFDQFHV�G©pWp§�ZKHUH�WKH�ZKROH�RI�)UDQFH�VHHPV�WR�IXQFWLRQ�DW�D�PXFK�UHGXFHG�SDFH��ZHUH�DPRQJVW�WKHPRVW�
7DEOH��

�
��
��
��
��
��
��

��������� ��������� ���������

1XPEHU�RI�SURSHUWLHVSXUFKDVHG&XPXODWLYH�QXPEHU�RISURSHUWLHV�SXUFKDVHG

6HDVRQ 1XPEHU�RISXUFKDVHV 3URSRUWLRQ�RIWRWDO6SULQJ �� �����6XPPHU � �����$XWXPQ �� �����:LQWHU �� �����
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:LWK� UHJDUGV� WR� WKH� %ULWLVK� PLJUDWLRQ� WUHQGV� ZKLFK� KDG� DOUHDG\� EHHQ� LGHQWLILHG� LQSUHYLRXV�VWXGLHV�DQG�ZKLFK�VKRZHG�D�VKLIW�IURP�WKH�¨,OH�GH�)UDQFH©�WR�PRUH�UXUDO�DUHDVEHWZHHQ������DQG�������WKH�ZULWHU�ZDV�DEOH�WR�FROOHFW�PRUH�HYLGHQFH�DQG�WKHUHIRUH�GUDZD� PRUH� UHSUHVHQWDWLYH� SLFWXUH� RI� WKH� DUHDV� FXUUHQWO\� LQ� IDYRXU� �)LJXUH� ���� 7KH� PRVWVLJQLILFDQW�QXPEHUV�ZHUH��SHUKDSV�QRW� VXUSULVLQJO\�� WKRVH� IRXQG� LQ� WKH�'RUGRJQH�ZLWK����RI�WKH�VXUYH\�SRSXODWLRQ�KDYLQJ�FKRVHQ�WKH�DUHD�WR�EX\�WKH�KRXVH�RI�WKHLU�GUHDPV�7KH�FRPELQHG�GHSDUWPHQWV�RI�&KDUHQWH�DQG�&KDUHQWH�0DULWLPH�ZHUH�DOVR�VLJQLILFDQW�LQQXPEHUV�ZLWK�����RI�WKH�UHVSRQGHQWV�RZQLQJ�D�SURSHUW\�LQ�WKDW�SDUW�RI�WKH�FRXQWU\��7KH1RUPDQGLH�UHJLRQ�DQG�WKH�¨/RW�HW�*DURQQH©�KDG�DWWUDFWHG�VPDOOHU�QXPEHUV�ZLWK�����DQG���RI�WKH�LQWHUYLHZHHV�UHVSHFWLYHO\�
7KH�GLVWULEXWLRQ�RI�WKH�UHPDLQGHU�RI�WKH�SURSHUWLHV�ZHUH�DV�IROORZV�

/RFDWLRQ 1XPEHU�RI�SURSHUWLHV
/D�9HQGHH �7DUQ�HW�*DURQQH �7KH�9LHQQH �+HUDXOW �6RXWK�(DVW �/RW �%ULWWDQ\ �/RLUH�9DOOH\ �$LQ �3DULV �$UGHFKH �
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)LJXUH����%ULWLVK�PLJUDWLRQ�WUHQGV�WR�GpSDUWHPHQWV�DQG�UHJLRQV�RI�)UDQFH

0RVW�SRSXODU�DUHDV2WKHU�UHVSRQVH�DUHDV
'HSDUWPHQW�QDPH 'HSDUWPHQWQXPEHU'RUGRJQH ��&KDUHQWH ��&KDUHQWH�0DULWLPH ��/RW�HW�*DURQQH ��
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,Q� DQ� DWWHPSW� WR� IXUWKHU� LQYHVWLJDWH� WKH� PLJUDWLRQ� WUHQG� WR� UXUDO� DUHDV� DV� RSSRVHG� WRWRZQV�DQG�FLWLHV�� WKH� LQWHUYLHZHU�DVNHG� WKH�RZQHUV� WR�EH� VSHFLILF�DV� WR� WKH� ORFDWLRQ�RIWKHLU� SURSHUWLHV�� 7KH� UHVSRQVHV� OHIW� QR� GRXEW� LQ� WKH�ZULWHU©V�PLQG� DQG� FRQILUPHG� WKDW%ULWLVK�RZQHUV�SUHIHUUHG�OLYLQJ�LQ�UXUDO�)UDQFH�

����7KH�LQLWLDO�UHDVRQV
$OO� ��� UHVSRQGHQWV� JDYH� DW� OHDVW� RQH� UHDVRQ� IRU� WKHLU� GHFLVLRQ� WR� SXUFKDVH� D� KRXVH� LQ)UDQFH�DQG�WKH�PRVW�IUHTXHQW�DQVZHU�ZDV�¦LQ�RUGHU� WR�PRYH�WR�)UDQFH�DQG�OLYH�WKHUH§�IROORZHG�E\�¦WR�XVH�DV�D�KROLGD\�KRPH§�
)LJXUH��

/RFDWLRQ 3HU�FHQW7RZQ�&LW\ ��9LOODJH�+DPOHW ���2WKHU�ORFDWLRQ ���

WR�OHW�RXWDV�DQ�LQYHVWPHQWDV�D�KROLGD\�KRPHWR�PRYH�WKHUHWR�UHWLUHWR�XVH�DV�D�EDVH�WRWUDYHO
�����

�����

�����
����

����

����

:KDW�ZHUH�WKH�LQLWLDO�UHDVRQV�IRU�WKH�SXUFKDVH"



&DWKHULQH�6SULJJV

��

7KH�JUDSK�VKRZV�WKDW�WZR�YHU\�GLIIHUHQW�JURXSV��\HW� LGHQWLFDO� LQ�VL]H��HPHUJH�IURP�WKHVWXG\�SRSXODWLRQ��$OWKRXJK�VRPH�SHRSOH�KDG�GHVFULEHG�WKHLU�SULPDU\�UHDVRQ�DV�¦WR�PRYHWKHUH§�DQG�RWKHUV�¦WR� UHWLUH§�� WKH�HQG� UHVXOW� LV� WKDW�����RI� WKH�SHRSOH� LQWHUYLHZHG�KDGERXJKW� WKHLU� KRXVH� LQ� RUGHU� WR� OLYH� LQ� )UDQFH� DV� RSSRVHG� WR� DFTXLUH� D� VHFRQG� KRPH�)XUWKHUPRUH��RI�WKH�SHRSOH�ZKR�KDG�SXUFKDVHG�WKHLU�KRXVH�IRU�KROLGD\V������LQGLFDWHGWKDW�WKH\�DOVR�LQWHQGHG�WR�UHWLUH�LQ�)UDQFH�DW�VRPH�ODWHU�VWDJH�RI�WKHLU�OLIH�
:KHQ�SHRSOH�ZHUH�DVNHG�ZK\� WKH\�KDG�FKRVHQ�)UDQFH�DV�RSSRVHG� WR� DQRWKHU� FRXQWU\�WKH� ODUJH�PDMRULW\� ������JDYH�PRUH� WKDQ� WZR� UHDVRQV�ZLWK� WKH�PRVW� IUHTXHQW� DQVZHUVEHLQJ�GHVFULEHG�LQ�7DEOH���
7DEOH��

2WKHU� LVVXHV� VXFK� DV� TXDOLW\� RI� OLIH�� SULFH� RI� SURSHUWLHV�� IHHOLQJV� RI� ¨EHORQJLQJ©� DQGIXOILOPHQW�RI�D�GUHDP�ZHUH�DOVR�DFNQRZOHGJHG�RQ�VHYHUDO�RFFDVLRQV��$OO� WKHVH� UHDVRQVWHQG� WR� FRQILUP� RXU� HDUOLHU� ILQGLQJV� IURP� VHFRQGDU\� UHVHDUFK�� $V� PHQWLRQHG� DW� WKHEHJLQQLQJ�RI� WKLV� FKDSWHU��PXFK� LQIRUPDWLRQ�ZDV� YROXQWHHUHG� E\� WKH� UHVSRQGHQWV�ZKRZHUH�NHHQ�WR�WHOO�WKH�ZULWHU�DERXW�GHHSO\�URRWHG�HPRWLRQV�

:K\�)UDQFH" 3HUFHQWDJH
6SDFH�&RXQWU\VLGH ���:HDWKHU ���&XOWXUH ���(DVH�RI�DFFHVV ���)RRG�	�:LQHV ���/DQJXDJH ���
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7KH�W\SH�RI�GZHOOLQJ�DOVR�PDWWHUHG�WR�PRVW�ZLWK����RI�WKH����UHVSRQGHQWV�KDYLQJ�FKRVHQDQ�ROG�IDUP�ZLWK�RQH�RU�PRUH�EDUQV�DWWDFKHG�WR�LW�� WKH�VL]H�RI� WKH�ODQG�YDULHG�EHWZHHQRQH� DQG� HLJKW� DFUHV�� 7KHVH� ILJXUHV� WLH� LQ�ZHOO�ZLWK� WKH� LQLWLDO� QHHG� WR� ILQG� VSDFH� DQGHQMR\�WKH�FRXQWU\VLGH��2WKHU�SURSHUWLHV�LQFOXGHG�VWRQH�KRXVHV��W\SLFDO�RI�WKH�ORFDOLW\��D¨PDLVRQ�PDvWUH©��DQ�ROG�YLOODJH�IRUJH�DQG�QLQH�VLQJOH�VWRUH\�EXQJDORZV��)RU�WKH�PDMRULW\RI�WKH�IDUPV�DQG�EDUQV��������RZQHUV�KDG�WR�GHDO�ZLWK�PDMRU�VWUXFWXUDO�UHSDLUV�FRPSDUHGWR�RQO\�PLQRU�GHFRUDWLYH�ZRUN�LQ�WKH�FDVH�RI�EXQJDORZV�$V�D�YDULDWLRQ�RI�WKH�LQIRUPDWLRQ�FROOHFWHG�E\�+RJJDUW�DQG�%XOOHU��������LQ�WKHLU�VWXG\�ZKLFK� KDG� OHG� WKHP� WR� GLVFRYHU� WKDW� ���� RI� %ULWLVK� PLJUDQWV� KDG� QHYHU� YLVLWHG� WKH¦GpSDUWHPHQW§�LQ�ZKLFK�WKH\�KDG�SXUFKDVHG�WKHLU�)UHQFK�KRPH��WKH�ZULWHU�ZDV�FXULRXV�WRILQG�RXW�ZKHWKHU�SHRSOH�KDG�ORRNHG�DW�RWKHU�DUHDV�RI�)UDQFH�EHIRUH�EX\LQJ�WKHLU�KRXVH�2YHU� ���� RI� WKH� SRSXODWLRQ� VXUYH\� KDG� ORRNHG� DW� WZR� RU� PRUH� DUHDV�� ZKLFK� LQ� WKHPDMRULW\�RI�FDVHV��EHORQJHG�WR�WKH�]RQH�SUHYLRXVO\�LGHQWLILHG�RQ�WKH�PDS��)LJ�����$�IHZKDG�WUDYHOOHG�WKURXJK�PRVW�RI�)UDQFH�LQ�VHDUFK�IRU�WKHLU�SURSHUW\��H[SORULQJ�WKH�HDVW�SDUWRI�WKH�FRXQWU\�DV�ZHOO�DV�WKH�$WODQWLF�FRDVW�

�������¦ ,�ZDV�IHG�XS�ZLWK�WKH�8.�DQG�LWV�SROLWLFV��LWV�WUDIILF�FRQJHVWLRQ��LWV�FRVW�RI�OLYLQJDQG�LWV�VWUHVVHV§��������¦7KH� )UHQFK� KDYH� WKHLU� SULRULWLHV� ULJKW�� D� IXOO� WDEOH�� D� ¨FODSSHG� RXW©� FDU� DQG� D¨IODN\©� KRXVH�� ,Q� %ULWDLQ�� SHRSOH� KDYH©� WKLV� \HDU©V� FDU©�� D� SUHWW\� KRXVH� DQG� EHDQV� RQWRDVW�LQ�IURQW�RI�WKH�WHOO\§��������¦7KH�IHURFLRXV�SDFH�RI�OLYLQJ�LQ�WKH�8.�LV�GRLQJ�P\�KHDG�LQ������7KHUH�LV�DEVROXWHO\QR�EDODQFH�RI�LPSRUWDQFH�EHWZHHQ�TXDOLW\�WLPH�VSHQW�ZLWK�WKH�IDPLO\��DQG�ZRUN§�

�������¦:H�GLG�QRW�ZDQW�WR�EX\�D�KRXVH�LQ�WKH�'RUGRJQH�EHFDXVH�ZH�NQHZ�WKDW�PRVW�RI�WKH%ULWLVK�ZHQW� WKHUH�� 6R��ZH�ZHQW� WR� VHH� RWKHU� DUHDV��%XW��ZKHQ�ZH� SDVVHG� WKURXJK� WKH3HULJRUG��ZH�IHOO�LQ�ORYH�ZLWK�RXU�KRXVH§�
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7DEOH�����������'LG�\RX�ORRN�DW�RWKHU�DUHDV�EHIRUH"

$PRQJVW� WKH� VSHFLILF� UHDVRQV� IRU� WKHLU� ILQDO� FKRLFH� RI� WKH� DUHD�� ZHUH� D� PXOWLWXGH� RIVWDWHPHQWV�ZKLFK�RIWHQ�UHODWHG�WR�WKHLU�RZQ�VSHFLILF�LQWHUHVWV��WKH�NHHQ�JDUGHQHU�ZRXOGUHIHU� WR� WKH�¦IHUWLOH�JURXQG§�� ¦PRUH�FXOWLYDEOH§�ZKHUHDV� WKH�GUHDPHU�ZRXOG� UHPHPEHU¦OLNH�WKH�VRXWK�RI�(QJODQG�XVHG�WR�EH§�
%HDULQJ�LQ�PLQG�WKH�PDLQ�SXUSRVH�RI�WKLV�VWXG\�ZKLFK�ZDV�¦WR�KHOS�SRWHQWLDO�EX\HUV�LQWKHLU�GHFLVLRQ�WR�SXUFKDVH�D�SURSHUW\�LQ�)UDQFH§�� LW�PLJKW�SURYH�XVHIXO� WR� WKH�UHDGHU� WR

1XPEHUV�RI�RZQHUV <HV 1R'RUGRJQH �� �� �/D�9HQGHH�� � � �7DUQ�HW�*DURQQH�� � � �/RW�HW�*DURQQH�� � � �7KH�9LHQQH�� � � �1RUPDQGLH�� � � �+HUDXOW�� � � �6RXWK�(DVW��� � � �&KDUHQWH�0DULWLPH�� � � �&KDUHQWH�� � � �/RW�� � � �+DXWH�1RUPDQGLH�� � � �%ULWWDQ\�� � � �/RLUH�9DOOH\�� � � �$LQ�� � � �3DULV�� � � �$UGHFKH�� � � �7RWDO �� �� ��
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ORRN� DW� VRPH� RI� WKH� GHVFULSWLRQV� JLYHQ� E\� WKH� UHVSRQGHQWV� GXULQJ� WKH� UHVHDUFK� DQGUHODWLQJ�WR�WKH�ORFDWLRQV�PHQWLRQHG�HDUOLHU�
'RUGRJQH %HDXWLIXO�RSHQ�FRXQWU\VLGH��*UHHQ�DOO�\HDU�URXQG��ZDUP�UROOLQJ�KLOOV�DQG�ZRRGV��*RRG�FOLPDWH��5HPRWH�LQ�SODFHVEXW�QRW�WRR�LVRODWHG��/LNH�WKH�VRXWK�RI�(QJODQG�XVHG�WR�EH�1LFH�ROG�WRZQV�DQG�YLOODJHV��/HVV�DUULG�WKDQ�IXUWKHU�VRXWKDQG�PRUH�DFFHVVLEOH��%HWWHU�ORFDWLRQ��EHWWHU�SULFHV��*RRGZLQHV�DQG�JUHDW�IRRG�/D�9HQGHH *RRG�FOLPDWH��FORVH�WR�&KDQQHO�3RUWV�7DUQ�HW�*DURQQH %HDXWLIXO�FRXQWU\VLGH�/RW�HW�*DURQQH )HUWLOH�JURXQG��ORZHU�UDLQIDOO��$WWUDFWLYH�WRZQV�DQG�FLWLHV�*RRG�ZHDWKHU�DQG�FOLPDWH��6RPH�DFWLYLW\�DOO�\HDU�URXQG�7KH�9LHQQH ¦1LFH§�ODQGVFDSH��QRW�WRR�GUDPDWLF�1RUPDQGLH 9DOXH�IRU�PRQH\��(DV\�DFFHVV��¦:H�IHOW�WKDW�ZH�ZHUH�PHDQWWR�EH�WKHUH§��1RW�WRR�PDQ\�%ULWV��:RXOG�ORYH�LW�WR�EHIXUWKHU�VRXWK�HJ�/RW�HW�*DURQQH��ZKHUH�LW�GRHVQ©W�UDLQ�VRPXFK�+HUDXOW &ORVH�WR�0HGLWHUUDQHDQ��PRXQWDLQV�DQG�ODNHV�6RXWK�(DVW (DV\�WR�OHW�RXW��QH[W�GRRU�WR�0RQDFR�&KDUHQWH�0DULWLPH 9DOXH�IRU�PRQH\��*RRG�FOLPDWH��ORWV�RI�VSDFH�ZRRGV��1RWWRR�IDU�IURP�WKH�8.�IRU�IULHQGV�DQG�IDPLO\�WR�YLVLW��*RRGIRRG�&KDUHQWH %HDXWLIXO�UROOLQJ�FRXQWU\VLGH��UHODWLYHO\�IHZ�%ULWV��([FHOOHQWFOLPDWH�DQG�OHVV�H[SHQVLYH�WKDQ�WKH�'RUGRJQH�/RW $UFKLWHFWXUH��GD\©V�GULYH�IURP�8.��ZHDWKHU+DXWH�1RUPDQGLH &ORVH�WR�3DULV�DQG�FORVH�WR�WKH�8.�%ULWWDQ\ (DV\�DFFHVV��IULHQGO\�SHRSOH�/RLUH�9DOOH\ 6XSHUE�FRXQWU\VLGH�DQG�PDJQLILFHQW�WRZQV��)DVFLQDWLQJKLVWRU\��ZRQGHUIXO�ZLQH�$UGqFKH %HDXWLIXO�DQG�GUDPDWLF�VFHQHU\��+RW�VXPPHU��PLOG�ZLQWHU�
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7KHVH�GHVFULSWLRQV�DUH�RI�SDUWLFXODU�YDOXH� WR�D�%ULWLVK�SHUVRQ��GXH� WR� WKH�IDFW� WKDW� WKH\KDYH� EHHQ� FROOHFWHG� IURP� RWKHU� %ULWLVK� SHRSOH� UDWKHU� WKDQ� )UHQFK� QDWLYHV�� 7KHH[SHFWDWLRQV�RI�WKH�¦QHZ�RZQHU�IURP�%ULWDLQ§�DUH�YHU\�GLIIHUHQW�WR�WKRVH�ZKRVH�FRXQWU\LW�LV�DQG�ZKR�FDQ�VRPHWLPHV�WDNH�LW�DOO�IRU�JUDQWHG��LQFOXGLQJ�WKH�ZULWHU�ZKR�ZDV�ERUQDQG�EURXJKW�XS�LQ�)UDQFH�
����:KR�DUH�WKH�%ULWLVK�SURSHUW\�RZQHUV�LQ�)UDQFH"
7KH� DJH� UDQJH� YDULHG� EHWZHHQ� ¨��� WR� ��©� DQG� ¨RYHU� ��©� DQG� WKH� GLVWULEXWLRQ� ZDV� DVIROORZV�

�2I�WKH�¨���WR���©�JURXS�
$SSUR[LPDWHO\�����KDG�ERXJKW�WKHLU�)UHQFK�SURSHUW\�DV�D�KROLGD\�KRPH��ZHUH�PDUULHGZLWK� FKLOGUHQ� DJHG� EHWZHHQ� �� DQG� ���� ZLWK� PDQ\� LQWHQGLQJ� WR� PRYH� WR� )UDQFHSHUPDQHQWO\�RQFH�WKH�FKLOGUHQ�ZHUH�ROGHU�
����RI� WKH�VDPH�JURXS�KDG�ERXJKW�ZLWK�WKH�SULPDU\�LQWHQWLRQ�RI�PRYLQJ� WKHUH�DQG�RIZKLFK�����KDG�QR�FKLOGUHQ�LQ�IXOO�WLPH�HGXFDWLRQ��WKH�RWKHU�����KDG�UHODWLYHO\�\RXQJFKLOGUHQ�DJHG�EHWZHHQ���DQG����DQG�WKHUHIRUH�KDG�DFFHSWHG�WKH�IDFW� WKDW� WKHLU�FKLOGUHQZRXOG�JR�WR�VFKRRO�ZLWK�¦GHV�HQIDQWV�IUDQoDLV§�DQG�OHDUQ�WR�VSHDN�DV�D�QDWLYH��7KLV�ODVWSRLQW� VHHPHG� WR� UDWH� TXLWH� KLJK� LQ� WKHLU� RYHUDOO� GHFLVLRQ� DV� WKH\� RIWHQ� IHOW� WKDW� WKHLURIIVSULQJV�ZRXOG�KDYH�DQ�RSSRUWXQLW\�ZKLFK�WKH\��DV�SDUHQWV��QHYHU�KDG�

$JH )UHTXHQF\ 3HUFHQW���WR��� � ������WR���� �� �������WR���� �� ����RYHU��� � ���PLVVLQJ�YDOXH � ���7RWDO �� �����
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2WKHUV�LQFOXGHG�WKRVH�ZKR�KDG�GHFLGHG�WR�OHW�¨WKH©�SURSHUW\�RXW�IRU�WKH�PDMRULW\�RI�WKH\HDU�ZKHQ�WKH\�GLG�QRW�QHHG�LW�IRU�WKHLU�RZQ�KROLGD\�
�7KH�¨���WR���©�JURXS�
,QWHUHVWLQJO\�� WKLV� JURXS�ZDV� HVVHQWLDOO\�PDGH� RI� SHRSOH� ZKR� KDG� HLWKHU� WDNHQ� HDUOLHUUHWLUHPHQW�IURP�WKHLU�FDUHHUV�LQ�WKH�8QLWHG�.LQJGRP�RU�ZKR�KDG�VRPH�SULYDWH�ILQDQFLDOUHVHUYHV� ZKLFK� HQDEOHG� WKHP� QRW� WR� ZRUN� IRU� D� OLYLQJ�� 0RVW� RI� WKDW� JURXS� KDG� QRFKLOGUHQ� LQ� IXOO� WLPH� HGXFDWLRQ� DW� WKH� WLPH� RI� WKH� SXUFKDVH� DQG� KDOI� ZHUH� XVLQJ� WKHLU)UHQFK� KRXVH� IRU� IUHTXHQW� KROLGD\V� DOO� WKURXJK� WKH� \HDU�� 7KH� RWKHU� KDOI� KDG�PLJUDWHGRYHU�WKH�(QJOLVK�&KDQQHO�¦SHUPDQHQWO\§�
7KHLU�PDULWDO�VWDWXV��DW�WKH�WLPH�RI�WKH�SXUFKDVH�ZDV�

2QH� LPSRUWDQW�SRLQW� WKDW� WKH� ILJXUHV�GR�QRW�VKRZ�KRZHYHU�� LV� WKDW�RQO\���RXW�RI� WKH��SHRSOH�¨QRW�PDUULHG©��KDG�YHQWXUHG�LQWR�WKH�SXUFKDVH��WRWDOO\�RQ�WKHLU�RZQ��$FFRUGLQJ�WRWKH�UHVSRQGHQWV��VKDULQJ�WKH�¦VRFLDO�DQG�FXOWXUDO§�ULVN�DV�ZHOO�DV�WKH�ILQDQFLDO�FRVW�ZLWKDQRWKHU�LQGLYLGXDO��SOD\HG�D�VLJQLILFDQW�SDUW�LQ�WKHLU�GHFLVLRQ��7KLV�WHQGV�WR�VXJJHVW�WKDWXQOHVV�WKH�SXUFKDVH�RI�WKH�KRXVH�FDQ�EH�VKDUHG�RXW��IHZ�%ULWLVK�SHRSOH�ZRXOG�FRQVLGHUWKH�YHQWXUH�

6WDWXV )UHTXHQF\ 3HU�FHQW0DUULHG �� ����6LQJOH � ���:LGRZHG � ���'LYRUFHG � ���7RWDO �� �����
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���
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��� ���
1RQ�VSHDNHUV
%DVLF�VSHDNHUV
*RRG�VSHDNHUV
)OXHQW�VSHDNHUV

����:DV�WKH�ODQJXDJH�D�VOLJKW�SUHGLFDPHQW�RU�D�¨UHDO©�KLQGUDQFH"
7KH�VHFRQG�REMHFWLYH�RI�WKLV�UHVHDUFK�ZDV�WR�H[DPLQH�WKH�SURSRUWLRQ�RI�)UHQFK�VSHDNHUVSULRU� WR� WKH� SXUFKDVH� DQG� PRQLWRU� WKHLU� ODQJXDJH� VNLOOV� SURJUHVV�� 7KH� UHVXOWV� RI� WKHVXUYH\� VKRZHG� WKDW� ��� RI� WKH� ��� UHVSRQGHQWV� ������� NQHZ� VRPH� )UHQFK� EHIRUH� WKH\ZHQW��7KHVH�ILJXUHV�DUH�GUDPDWLFDOO\�GLIIHUHQW�IURP�WKRVH�SXEOLVKHG�LQ�7KH�,QGHSHQGHQW�������

3HRSOH�ZHUH�JHQHUDOO\�ZHOO�DZDUH�RI�WKH�LPSRUWDQFH�RI�FRPPXQLFDWLQJ�ZLWK�WKH�)UHQFKZKHQ�WKH\�GHFLGHG�WR�SXUFKDVH�D�KRXVH�LQ�WKHLU�FRXQWU\�DQG�LW�ZDV�FOHDU�WKDW�WKH\�ZHUHZLOOLQJ�WR�OHDUQ�DW�OHDVW�VRPH�EDVLF�ZRUGV�DQG�SKUDVHV�WR�JHW�E\�
)LJXUH�������1XPEHU�RI�)UHQFK�VSHDNHUV

)ROORZLQJ�WKH�LQLWLDO�SXUFKDVH��PRVW�SHRSOH©V�FRPSHWHQF\�LQ�VSHDNLQJ�)UHQFK�LPSURYHGVLJQLILFDQWO\�DQG�RQO\�������RI�WKH�WRWDO�VXUYH\�SRSXODWLRQ�PDGH�QR�SURJUHVV�DW�DOO��7KLVZDV�HLWKHU�GXH�WR�WKH�IDFW�WKDW�WKHLU�OHYHO�RI�NQRZOHGJH�RQ�DUULYDO�ZDV�DOUHDG\�¨IOXHQW©��RUWKDW� OHDUQLQJ� WKH� ODQJXDJH� ZDV� HLWKHU� WRR� GLIILFXOW� RU� ¨WLPH� FRQVXPLQJ©� IRU� WKH� QRQ�VSHDNHUV��0RVW�RI� WKRVH�ZKR�GLG�QRW� LPSURYH��ZHUH�SXUFKDVHUV�ZKR�XVHG� WKHLU�)UHQFKSURSHUW\�IRU�KROLGD\V��DQG�WKHUHIRUH�KDG�OHVV�RSSRUWXQLW\�WR�PL[�ZLWK�WKH�ORFDOV�IRU�ORQJSHULRGV�RI�WLPH�

�������§6OLJKWO\�PRUH�WKDQ�RQH�WKLUG�RI�%ULWLVK�SHRSOH�FDQ�VSHDN�D�ODQJXDJH�RWKHU�WKDQ�WKHLUPRWKHU�WRQJXH§�
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$OWKRXJK� WKH� PDMRULW\� RI� WKH� UHVSRQGHQWV� KDG� LPSURYHG� LQ� VRPH� ZD\�� IXUWKHUTXHVWLRQLQJ� HQDEOHG� WKH� ZULWHU� WR� GLVFRYHU� VRPH� VLJQLILFDQW� YDULDWLRQV� EHWZHHQLQGLYLGXDOV�DV�IDU�DV�WKH�OHYHO�RI�LPSURYHPHQW�ZDV�FRQFHUQHG�

$V�PRUH� UHVSRQVHV�ZHUH� FROOHFWHG�� LW� EHFDPH� DSSDUHQW� WKDW� WKH� LPSURYHPHQW� OHYHO� RIHDFK� UHVSRQGHQW�ZDV� GLUHFWO\� OLQNHG� WR� KLV�KHU� RZQ� SHUVRQDO� QHHG� IRU� FRPPXQLFDWLQJZLWK� WKH�)UHQFK�DQG�QRW� VLPSO\� WR� KLV�KHU� DELOLW\� WR� OHDUQ��:KLOH� VRPH�%ULWLVK� SHRSOHVHHPHG� SHUIHFWO\� FRQWHQW� MXVW� WR� H[FKDQJH� SROLWH� JUHHWLQJV� ZLWK� ¨WKH� ORFDOV©�� RWKHUVZDQWHG�WR�H[SUHVV�WKHPVHOYHV�DQG�XQGHUVWDQG�PRUH��WKHVH�ZHUH�RIWHQ�VHHNLQJ�WR�GHYHORSUHODWLRQVKLSV�ZLWK� WKHLU� ¨KRVW©�QDWLRQ��:KHQ� WKH�UHVSRQGHQW�YLHZHG� WKH� ODQJXDJH�DV�DQHVVHQWLDO� ZD\� WR� EH� DFFHSWHG� DQG� WR� DGDSW� WR� KLV�KHU� ¨QHZ©� HQYLURQPHQW�� WKHLPSURYHPHQW�ZDV�QRWLFHDEO\�JUHDWHU�WKDQ�IRU�WKRVH�ZLWK�DQ�DELOLW\�WRZDUGV�ODQJXDJHV�EXWZLWK�QR�GHVLUH�WR�EOHQG�LQ�
:KHWKHU� WKH� RYHUDOO� SURJUHVV� FKDQJHG� IURP� NQRZLQJ� QR� )UHQFK� DW� DOO� WR� ¨JRRG©� RU¨IOXHQW©� RU� ZKHWKHU� LW� ZHQW� IURP� ¨EDVLF©� WR� ¨JRRG©�� WKH� PDMRULW\� RI� WKH� UHVSRQGHQWVDSSHDUHG�VDWLVILHG�ZLWK�WKHLU�SHUVRQDO�LPSURYHPHQW�DQG�VDZ�LW�DV�D�ZRUWK\�DFKLHYHPHQW�

�������§$V�\RX�WU\�WR�VSHDN�ZLWK�WKH�ORFDOV��\RX�JHW�WR�OHDUQ�D�IHZ�PRUH�ZRUGV�DQG�\RX�JHWEHWWHU�DW�LW§�
�������§,�VWDUWHG�UHDGLQJ�FKLOGUHQ�ERRNV�WR�EURDGHQ�P\�YRFDEXODU\��,W�ZDV�KDUG�DW�ILUVW�EXW,�NQHZ�,�KDG�WR�GR�LW��7KHQ��RQH�RI�WKH�ODGLHV�RI�WKH�YLOODJH�NLQGO\�DJUHHG�WR�FRPH�WR�P\KRXVH�DQG�VSHQG�DQ�KRXU�D�ZHHN�WR�VSHDN�ZLWK�PH�DQG�PDNH�PH�ZRUN��/LWWOH�E\�OLWWOH��WKHZRUGV�ZHUH�FRPLQJ�WRJHWKHU�DQG�HYHQWXDOO\��,�FRXOG�MRLQ�LQ�DQ\�FRQYHUVDWLRQ��,W�ZDV�DZRQGHUIXO�IHHOLQJ§�
�������§,�KDG�VFUDSHG�¨2©�OHYHO�)UHQFK�LQ�������VR�P\�)UHQFK�ZDV�YHU\�EDVLF��%XW�VLQFHZH©YH�PRYHG�WR�)UDQFH��ZH�ERWK�FRPSOHWHG�D�FRXUVH�ZLWK�&�1�(�'���'LVWDQFH�OHDUQLQJ�DQG�P\�KXVEDQG�SXUFKDVHG�D�FRPSXWHU�ODQJXDJH�FRXUVH�LQ�)UHQFK§�
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6RPH�RI�WKRVH�ZKR�KDG�UHSRUWHG�KDYLQJ�GLIILFXOW\�OHDUQLQJ�WKH�ODQJXDJH�EXW�FRQVLGHUHGLQWHUDFWLQJ� ZLWK� WKHLU� )UHQFK� QHLJKERXUV� LPSRUWDQW�� KDG� PDQDJHG� WR� FRPSHQVDWH� E\PDVWHULQJ� QRQ�YHUEDO� DVSHFWV� RI� FRPPXQLFDWLRQ� LQ� WKH� PRVW� H[WUDRUGLQDU\� ZD\�7\SLFDOO\��WKHLU�WHFKQLTXHV�LQFOXGHG�JHQHUDO�ERG\�ODQJXDJH��JHVWXUHV��KDQG�PRYHPHQWV�H\H�FRQWDFW�DQG�IDFLDO�H[SUHVVLRQV��7KHVH�¨GHPRQVWUDWLRQ©�VNLOOV�KDG�YHU\� OLWWOH�DIILQLW\ZLWK�WKH�%ULWLVK�UHVHUYH�ZKLFK�KDG�ILUVW�FKDUDFWHULVHG�WKHVH�VDPH�SHRSOH�RQ�WKHLU�DUULYDOWR�)UDQFH��7KLV�QRQ�YHUEDO�LQWHUDFWLRQ�RIWHQ�KDG�D�VLPLODU�HIIHFW�RI�DFFHSWDQFH�IURP�WKHORFDOV�WKDQ�PDQ\�ZRUGV�VSRNHQ�LQ�IOXHQW�)UHQFK�
7KH� PDLQ� UHDVRQ� IRU� LQYHVWLJDWLQJ� ODQJXDJH� VNLOOV� DQG� WKHLU� SURJUHVV� DV� SDUW� RI� WKLVGLVVHUWDWLRQ�ZDV�WR�ILQG�RXW�ZKHWKHU�WKH\�KDG�D�SDUW�WR�SOD\�LQ�WKH�VXFFHVV�RU�IDLOXUH�RIWKH�YHQWXUH�� ,W�ZDV� WKHUHIRUH�DSSURSULDWH� WR�H[DPLQH� WKH� UHODWLRQ�EHWZHHQ�4XHVWLRQ���¦'LG�\RX�VSHDN�)UHQFK�EHIRUH�\RX�ZHQW"§ DQG�4XHVWLRQ����¦:RXOG�\RX�EX\�DJDLQ"§�7KH�UHVXOWV�RI�WKH�DQDO\VLV�VKRZHG�WKDW�WKHUH�ZDV�D�VLJQLILFDQW�UHODWLRQ�EHWZHHQ�WKH�WZRDQG� WKHUHIRUH� FRQILUPHG� WKDW� VRPHRQH� ZKR� KDG� VRPH� NQRZOHGJH� RI� )UHQFK� EHIRUHDWWHPSWLQJ�WKH�YHQWXUH��QR�PDWWHU�ZKDW�OHYHO��ZRXOG�KDYH�PRUH�FKDQFHV�WR�VXFFHHG�WKDQVRPHRQH�ZKR�GLG�QRW�
6RPH�RI�WKH�PRVW�YDOXDEOH�FRPPHQWV�UHODWLQJ�WR�WKDW�NQRZOHGJH�DQG�ZKLFK�KDYH�EHHQFROOHFWHG�GXULQJ�WKH�UHVHDUFK�JLYH�DQ�H[FHOOHQW�LQVLJKW�RI�WKLV�LVVXH�WR�WKH�UHDGHU�
������ ¦,� FDQQRW� HPSKDVLVH� VWURQJO\� HQRXJK� WKH� LPSRUWDQFH� RI� KDYLQJ� D� JRRGXQGHUVWDQGLQJ�RI�WKH�ODQJXDJH�EHIRUH�VHWWLQJ�RXW��,W�LV�QR�XVH�KRSLQJ�WR�SLFN�LW�XS�DV�\RXJR�DORQJ��RQ�DUULYDO�LV�ZKHQ�\RX�QHHG�LW�PRVW��<RX�KRSH�WR�DUUDQJH�VR�PDQ\�WKLQJV�OLNHUHVLGHQWV�SHUPLWV��GULYLQJ�OLFHQFH��KHDOWK�FDUGV��EDQN�DFFRXQWV�DQG�VR�RQ�§
������¦2WKHU�%ULWV�\RX�PHHW�ZKR�KDYH�EHHQ�WKHUH�IRU�D�ZKLOH�FDQ�EH�KHOSIXO�EXW�VRPH�RIWKHP�DUH�YHU\�ZDU\�RI�KDYLQJ�ODPH�GXFNV�DV�QHLJKERXUV�§



&DWKHULQH�6SULJJV

��

����¦:KHQ�LQ�5RPH�GR�DV�WKH�5RPDQV�GR�§����%XW�KRZ�HDV\�LV�LW"
7KH� WKLUG� REMHFWLYH� RI� WKLV� SDSHU� ZDV� WR� LGHQWLI\� ZKHWKHU� JHWWLQJ� LQYROYHG� LQ� ORFDO)UHQFK� DFWLYLWLHV� FRQWULEXWHG� WR� WKH� VXFFHVV� RI� WKH� SURSHUW\� SXUFKDVH� IRU� WKH� %ULWLVKRZQHU��2I� WKH� ��� UHVSRQGHQWV�� ��� VDLG� WKDW� WKH\� IRXQG� LW� HDV\� WR�PL[�ZLWK� WKH� ORFDOVZKHUHDV����DGPLWWHG�WR�KDYLQJ�SUREOHPV��$W�WKLV�SRLQW��HDFK�LQWHUYLHZHH�ZDV�JLYHQ�WKHRSSRUWXQLW\�WR�H[SODLQ�WKH�UHDVRQV�IRU�WKLV�RFFXUUHQFH�
:KDW�FRQWULEXWHG�WR�WKH�IDYRXUDEOH�HQYLURQPHQW�IRU�LQWHU�UHODWLRQV"
$PRQJVW�WKRVH�ZKR�IRXQG�LW�HDV\������SDUWLFLSDWHG�LQ�ORFDO�HYHQWV������KDG�MRLQHG�DQDFWLYLW\� RU� D� FRPPXQLW\� JURXS� DQG� ���� VKDUHG� D� PXVLFDO� LQWHUHVW� ZLWK� WKHLU� )UHQFK¨QHLJKERXUV©��,Q�UHODWLRQ�WR�ORFDO�HYHQWV�VXFK�DV�WKH�FHOHEUDWLRQ�RI�1RYHPEHU���WK�� WKH¨KRVW©�QDWLRQ�ZDV�IRXQG�WR�DSSUHFLDWH�DQG�YDOXH�WKH�%ULWLVK�SUHVHQFH��WKLV�ZRXOG�RIWHQ�EHH[SUHVVHG�E\�¨0RQVLHXU�/H�0DLUH©�LQYLWLQJ�¨QRV�DPLV�DQJODLV©�WR�DWWHQG�WKH�OXQFK�DIWHUWKH�HYHQW��D�JUHDW�KRQRXU� LQ� WKH�)UHQFK�FXOWXUH��*HQHUDOO\�� WKH� UHVSRQGHQWV� IHOW� WKDW�DVORQJ� DV� WKH\� WULHG� WR� LQWHJUDWH� LQWR� WKH� FRPPXQLW\� RQH� ZD\� RU� DQRWKHU�� WKHLU� )UHQFKQHLJKERXUV�ZHUH�ERWK�YHU\�IULHQGO\�DQG�KHOSIXO��KDSS\�WR�DFFHSW�WKHP�DV�¨RQH�RI�WKHLUV©�

������¦<RX�PXVW�KDYH�D�JRRG XQGHUVWDQGLQJ�RI� WKH�ODQJXDJH��RWKHUZLVH��VPDOO�SUREOHPVOLNH�D�PLQRU�FDU�DFFLGHQW�FDQ�FDXVH�UHDO�KHDGDFKHV��$OVR��FRPPXQLFDWLQJ�ZLWK�*3V�DQGGHQWLVWV�ZKR�GR�QRW�VSHDN�DQ\�(QJOLVK�FDQ�EH�D�QLJKWPDUH§�
������ ¦7KH� (QJOLVK� SHRSOH� ZKR� HQFRXQWHU� WKH� ELJJHVW� GLIILFXOW\� DUH� WKRVH� ZKR� FDQQRWXQGHUVWDQG�WKH�ODQJXDJH�DQG�WHQG�WR�LJQRUH�IRUPDOLWLHV���������§�



&DWKHULQH�6SULJJV

��

2Q� WKH�RWKHU�KDQG�� LW� VHHPHG� WR�EH� FRPPRQ�NQRZOHGJH� DQG�ZDV� FRQILUPHG�E\�DOO� ��UHVSRQGHQWV� WKDW�XQOHVV�VRPH�HIIRUW�ZDV�PDGH�IURP�WKH�SDUW�RI� WKH�%ULWLVK�� WKH�)UHQFKZHUH�QRW�ZLOOLQJ�WR�KHOS�
%HDULQJ� LQ� PLQG� WKH� HDUOLHU� ILJXUHV� ZKLFK� VWDWHG� WKDW� ���� RI� WKH� LQWHUYLHZHHV� ZHUHIRXQG� WR� OLYH� LQ� YLOODJHV�KDPOHWV�� LW� ZDV� QR� VXUSULVH� WR� KHDU� PDQ\� %ULWLVK� RZQHUVGHVFULELQJ� WKHLU� DUHD� DV� ¨D� IDUPLQJ� FRPPXQLW\©�� 7KH\� WDONHG� DERXW� WKHLU� )UHQFKQHLJKERXUV�EHLQJ�NHHQ�WR�NQRZ�ZKDW�WKH\�ZHUH�GRLQJ��HVSHFLDOO\�ZKHQ�WKHVH�FRXOG�VHHWKDW� WKH\�ZHUH� GRLQJ�PRVW� RI� WKH�ZRUN� WKHPVHOYHV�� 7KH\�ZRXOG� RIWHQ� VZDS� SURGXFH�SODQWV�DQG�YHJHWDEOHV�ZLWK�WKHLU�¨YRLVLQV©�ZKR�OLNHG�WR�FRPPHQW�RQ�WKHLU�¨(QJOLVK�VW\OH©JDUGHQ�ZLWK�IORZHUV��5HFDOOLQJ�KDUG�WLPHV��RQH�UHVSRQGHQW�UHSRUWHG�
�����������§$IWHU�WKH�WHUULEOH�WHPSHVW�RI�������ZH�DOO�KHOSHG�HDFK�RWKHU�VXUYLYH§�
$V� WKH� UHVHDUFK� SURJUHVVHG�� LW� EHFDPH� LQGLVSXWDEOH� WKDW� RQFH� WKH� %ULWLVK� RZQHU� KDGEHFRPH� DFFHSWHG� E\� WKH� ORFDO� FRPPXQLW\�� WKH� UHODWLRQVKLS�ZKLFK� H[LVWHG� EHWZHHQ� WKHWZR�SDUWLHV�ZDV�QRW�GLVVLPLODU�WR�FORVH�IDPLO\�WLHV�

�������§7KH� QHLJKERXUV� DUH� ZRQGHUIXO�� 7KH\� VSHDN� QR� (QJOLVK� EXW� ZH� PDQDJH� TXLWH� ZHOOZLWK�D�PL[WXUH�RI�ROG�2�OHYHO�)UHQFK��KDQG�JHVWXUHV�DQG�D�)UHQFK�GLFWLRQDU\�������*R�DQGVHH�IRU�\RXUVHOI�DQG�ZKLOVW�KRXVHKXQWLQJ�VD\�¦ERQMRXU§�WR�WKH�QHLJKERXUV§�
�������§7KH�PRVW�LPSRUWDQW�WKLQJ�LV�WR�WU\�\RXU�KDUGHVW�WR�ILW�LQ�DQG�WR�JHW�WR�NQRZ�WKH�ORFDOVZLWKRXW�ORVLQJ�\RXU�RZQ�LGHQWLW\§�
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2QH� RI� WKH� UHVSRQGHQWV� DQG� KLV� ZLIH� KDG� WDNHQ� RYHU� D� EDQNUXSW� EXVLQHVV� LQ� D� VPDOOYLOODJH�DQG�DV�D�UHVXOW��SHRSOH�ZHUH�KDSS\�WR�VHH�VRPH�UHJHQHUDWLRQ�LQ�WKHLU�FRPPXQLW\�7KH� DWPRVSKHUH� ZDV� GHVFULEHG� DV� LPPHGLDWHO\� FRPIRUWDEOH� DQG� ZHOFRPLQJ� IRU� WKHQHZFRPHUV��7KLV�H[DPSOH�FRQILUPV�WKH�SRLQWV�PDGH�E\�*DOOHQW��������DQG�+RJJDUW�DQG%XOOHU��������ZKHQ�UHIHUULQJ�WR�WKH�)UHQFK�FRXQWU\VLGH�GHSRSXODWLRQ�FKDLQ�RI�HYHQWV�DQGZKLFK�KDYH�EHHQ�VXPPDULVHG�LQ�)LJ����IRU�WKH�EHQHILW�RI�WKH�UHDGHU�
)LJXUH����'HPDQG�DQG�6XSSO\�FKDLQ�RI�HYHQWV

$�OHVVRQ�IURP�RWKHUV
$OWKRXJK�QRQH�RI� WKH� LQWHUYLHZHHV�KDG�SHUVRQDOO\�DGPLWWHG� WR�PDNLQJ� DQ\� ÏDX[�SDV©�PDQ\�RI�WKHP�PHQWLRQHG�EHLQJ�DZDUH�RI�RWKHU�%ULWLVK�SHRSOH©V�PLVWDNHV�ZKHQ�LW�FDPH�WRPDNLQJ�ODVWLQJ�LPSUHVVLRQV��$V�UHSRUWHG�HDUOLHU�LQ�WKLV�FKDSWHU��RQH�RI�WKH�DWWUDFWLRQV�IRUEX\LQJ� D� SURSHUW\� LQ� )UDQFH� LV� WKH� SULFH� GLIIHUHQFH� ZLWK� WKH� 8QLWHG� .LQJGRP�3DUWLFXODUO\�LQ�WKH�FDVH�RI�UHWLUHPHQW�PLJUDWLRQ��SHRSOH�XVXDOO\�KDYH�WR�VHOO�WKHLU�(QJOLVKKRXVH� LQ� RUGHU� WR� EX\� � WKHLU� )UHQFK� SURSHUW\��:LWK� WKH�PRQH\� IURP� WKH� VDOH� RI� WKHLUKRXVH�LQ�WKH�8QLWHG�.LQJGRP��VRPH�%ULWRQV�FKRRVH�WR�EX\�D�SURSHUW\�ZKLFK�WKH\�FRXOG

)UHQFK�&RXQWU\VLGH'HSRSXODWLRQ

)UHQFK��PLJUDWLRQ�IURPUXUDO�DUHDV�WR�FLWLHV

&UHDWLRQ�RI�3URSHUW\PDUNHW*URZLQJ�'HPDQG�IRUUXUDO�SURSHUW\
/DFN�RI�EX\LQJRSSRUWXQLWLHV

$YDLODEOH�IXQGVIRU�LQYHVWPHQW
'HPDQG�1HHGV�VDWLVILHG
&RXQWU\VLGH�UHJHQHUDWLRQ

)DYRXUDEOH�HQYLURQPHQW�IRULQWHU�UHODWLRQV
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QHYHU� KDYH� DIIRUGHG� LQ� WKHLU� RZQ� FRXQWU\�� WKLV� FDQ� EH� D� GUHDGIXO�PLVWDNH�� ,Q� )UDQFH�SHRSOH�WHQG�WR�EH�PRUH�VRFLDO�FODVV�FRQVFLRXV�DQG�ZLOO�RQO\�DVVRFLDWH�ZLWK�WKRVH�ZKRPWKH\�SHUFHLYH�DV�KDYLQJ�D�VLPLODU�VRFLDO�VWDQGLQJ�� WKLV�SHUFHSWLRQ�LV�RIWHQ�EDVHG�RQ�WKHDVVHWV�RQH�RZQV��%\�VHQGLQJ�WKH�ZURQJ�PHVVDJH�WR�WKH�ORFDO�FRPPXQLW\��PDQ\�%ULWRQVZHUH� QRW� RQO\� ILQGLQJ� LW� KDUG� WR� MRLQ� LQ� EXW� DOVR� ZHUH� PDNLQJ� LW� GLIILFXOW� IRU� WKHLUQHLJKERXULQJ�FRPSDWULRWV�

:KDW�ZHUH�WKH�PDLQ�SUREOHPV"
7KH� UHDVRQV� JLYHQ� E\� WKH� ��� LQWHUYLHZHHV� ZKR� KDG� UHSRUWHG� KDYLQJ� SUREOHPV� ZHUHUHODWHG�WR�D�ZKROH�YDULHW\�RI�LVVXHV��LQFOXGLQJ�ODFN�RI�ODQJXDJH��DPRXQW�RI�WLPH�VSHQW�LQWKH� SURSHUW\�� FXOWXUH� GLIIHUHQFH� DQG� LVRODWLRQ�� 7KHVH� IDFWRUV� ZHUH� QRW� VR� PXFKUHVSRQVLEOH�IRU�WKH�VXFFHVV�RU�IDLOXUH�RI�WKH�YHQWXUH�EXW�PRUH�WR�GR�ZLWK�WKH�LQWHUDFWLRQEHWZHHQ�ORFDOV�DQG�%ULWLVK�RZQHUV�
'HVSLWH�WKH�IDFW�WKDW�WKH\�RIWHQ�VSRNH�)UHQFK��SHRSOH�ZKR�KDG�SXUFKDVHG�D�KROLGD\�KRPHIRXQG�WKDW�WKH�SHULRGV�RI�VWD\�LQ�WKHLU� G̈RPDLQH© ZDV�XVXDOO\�WRR�VKRUW�WR�GHYHORS�FRQWDFWRU�UHODWLRQVKLSV��DOWKRXJK�RQ�WKH�ZKROH��SHRSOH�ZHUH�UHDVRQDEO\�IULHQGO\�ZLWK�WKHP��7KHVDPH� VLWXDWLRQ� DSSOLHG� WR� RQH� \RXQJ� UHVSRQGHQW�ZKR� OLYHG� DQG�ZRUNHG� LQ� )UDQFH� EXWZKRVH� EXVLQHVV� FDOOHG� KLP� DZD\� IRU� PRVW� RI� WKH� WLPH�� 7KH� VLWXDWLRQ� ZDV� IXUWKHUDJJUDYDWHG� E\� WKH� IDFW� WKDW� WKHUH� ZDV� D� VLJQLILFDQW� DJH� GLIIHUHQFH� EHWZHHQ� KLV� \RXQJIDPLO\�DQG�WKH�ORFDOV�
$SDUW� IURP� ZULWLQJ� ¨FXOWXUH� GLIIHUHQFH©� DV� RQH� RI� WKH� SUREOHPV� HQFRXQWHUHG�� �UHVSRQGHQWV� RIIHUHG� QR� IXUWKHU� H[SODQDWLRQ� RQ� WKH� VXEMHFW�� UHJUHWWDEO\� OHDYLQJ� WKHLUUHVSRQVH� RSHQ� WR� WRR� PDQ\� DVVXPSWLRQV� DQG� WRR� DPELJXRXV� IRU� DQ\� PHDQLQJIXOFRQFOXVLRQ�

�����§:H�PDGH�D�SRLQW�IURP�GD\�RQH�RI�WDONLQJ�DQG�PL[LQJ�ZLWK�RXU�)UHQFK�QHLJKERXUVDQG�PDGH��LW�FOHDU�WR�WKHP�WKDW�ZH�ZHUH�QRW�¨5LFK�%ULWV©�EXW�ZDQWHG�WR�EH�SDUW�RI�WKHUXUDO�FRPPXQLW\§�
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2QH�%ULWRQ�ZKR�KDG�PLJUDWHG�WR�)UDQFH�LQ�RUGHU�WR�HVFDSH�IURP�WUDIILF�FRQJHVWLRQV�DQGFURZGV�� KDG� RSWHG� WR�PRYH� WR� D� UHODWLYHO\� LVRODWHG� DUHD�� 3HUKDSV� QRW� VXUSULVLQJO\�� KHVXEVHTXHQWO\�IRXQG�WKDW�LW�ZDV�GLIILFXOW�IRU�KLP�WR�PL[�ZLWK�WKH�)UHQFK��+RZHYHU�� WKLVGLG�QRW�DSSHDU�WR�EH�D�SUREOHP�WR�KLP�
+RZ�WHPSWLQJ�ZDV�LW�WR�MRLQ�RWKHU�%ULWLVK�JURXSV"
2I�WKH����UHVSRQGHQWV��������VDLG�WKDW�WKH\�KDG�DFTXDLQWHG�RWKHU�%ULWLVK�SHRSOH�GXULQJWKHLU�VWD\��ZLWK�������RI�WKRVH�VWDWLQJ�WKDW�WKH\�ZHUH�PHHWLQJ�WKHP�DV�D�JURXS�IURP�WLPHWR�WLPH��,W�LV�LPSRUWDQW�WR�UHPHPEHU�DW�WKLV�SRLQW�� WKDW� WKH�VXUYH\�LQFOXGHG�SHRSOH�ZKRKDG� SHUPDQHQWO\�PLJUDWHG� DV� ZHOO� DV� VHFRQGDU\� KRPH� RZQHUV� DQG� WKHUHIRUH�� WKDW� WKHOHYHO�RI�LQWHUDFWLRQ�YDULHG�D�JUHDW�GHDO�IURP�RQH�JURXS�WR�DQRWKHU��(YHU\�%ULWLVK�SHUVRQZKR�KDG�FKRVHQ�WR�OLYH�LQ�)UDQFH�DV�RSSRVHG�WR�VSHQG�WKHLU�KROLGD\V�WKHUH��ZDV�LQFOXGHGLQ�WKH�������ILJXUH�

+RZHYHU�� PDQ\� RI� WKRVH� ZKR� ZHUH� QRZ� OLYLQJ� LQ� )UDQFH� UHSRUWHG� NHHSLQJ� D� VDIHGLVWDQFH�ZLWK� WKHLU� FRPSDWULRWV�� FRQILUPLQJ� WKH� HDUOLHU� ILQGLQJV� RI�%XOOHU� DQG�+RJJDUW�������� 3RSXODU� UHJLRQV� VXFK� DV� WKH� 'RUGRJQH� ZHUH� WKRXJKW� WR� DWWUDFW� D� QXPEHU� RI¨SRVHUV©�� KHQFH� VRPH� UHVSRQGHQWV� EHLQJ� ZDU\�� $OWKRXJK� LW� ZRXOG� QRW� EH� XQXVXDO� IRUPRVW� RI� WKH� LQWHUYLHZHHV� WR� HQMR\� WKH� RFFDVLRQDO� OXQFK�ZLWK� %ULWLVK� QHLJKERXUV�� WKH\ZRXOG�UHVLVW�NHHQ�LQYLWDWLRQV�WR�MRLQ�YDULRXV�¨(QJOLVK�DFWLYLWLHV©�VXFK�DV�WKH�%ULGJH�&OXEDQG�WKH�'LQLQJ�&OXE��FRQFHUQHG�DERXW�WKH�UHSHUFXVVLRQV�WKLV�PLJKW�FUHDWH�
2I�WKRVH�ZKR�PHW�IURP�WLPH�WR�WLPH������GLG�VR�PRUH�WKDQ�RQFH�D�PRQWK�DQG�����PHWPRUH�WKDQ�RQFH�D�ZHHN��:KLOH�WKH�ILUVW�RI�WKH�WZR�ILJXUHV�PD\�DSSHDU�SHUIHFWO\�¨QRUPDO©EHKDYLRXU� WR� WKH� UHDGHU�� WKH� ODVW� ILJXUH� PD\� VXJJHVW� WKH� LPSRUWDQFH� RI� NHHSLQJ� WKHLUQDWXUDO�FXOWXUDO�WLHV�LQ�DQ�HQYLURQPHQW�ZKLFK�WKH\�KDYH�QRW�IRXQG�WRWDOO\�VXLWHG�WR�WKHLUOLYHV�

���������§,W�LV�LQHYLWDEOH��1HZV�RI�D�QHZ�%ULWLVK�IDPLO\�WUDYHO�IDVW��DQG�WKH\�ILQG�\RX�§
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�����/RRNLQJ�EDFN
%HIRUH�UHSRUWLQJ�RQ�DQ\�IDFWRUV�ZKLFK�PD\�KDYH�FRQWULEXWHG�WR�WKH�IDLOXUH�RI�WKH�YHQWXUH�LW�DSSHDUV�ORJLFDO�WR�GHILQH�ZKDW�LV�PHDQW�E\�WKH�ZRUG�¨IDLOXUH©�LQ�WKH�UHVSRQGHQWV©�PLQG�7KH�HDVLHVW�ZD\�WR�ILQG�RXW��ZDV�WR�DVN�4XHVWLRQ����
2QO\� �� SHRSOH� RI� WKH� ��� LQWHUYLHZHG� UHSOLHG�¦1R§�� UHSUHVHQWLQJ� MXVW� RYHU� ��� RI� WKHVXUYH\� SRSXODWLRQ��$OO� WKH� RWKHUV� VWDWHG� WKDW� WKH\� ¨ZRXOG� GR� LW� DOO� DJDLQ©�� GHVSLWH� WKHGLIILFXOWLHV�VRPH�RI�WKHP�KDG�HQFRXQWHUHG��2Q�WKH�TXHVWLRQQDLUH��SHRSOH�ZHUH�DOVR�DVNHGZKHWKHU� WKH\�VWLOO�RZQHG�WKHLU�SURSHUW\�WRGD\�� WR�ZKLFK�QLQH�DQVZHUHG�QHJDWLYHO\��7KHDQDO\VLV�RI�WKHVH�WZR�UHVXOWV�FOHDUO\�LQGLFDWH�WKDW��DOWKRXJK�VRPH�%ULWRQV�PD\�QR�ORQJHUSRVVHVV�WKHLU�)UHQFK�KRXVH��WZR�WKLUGV�KDG�QR�UHJUHWV�DERXW�WKH�SXUFKDVH�YHQWXUH��7KHLUSHUVRQDO�FLUFXPVWDQFHV�KDG�VLPSO\�FKDQJHG��PDNLQJ�WKHP�GHFLGH�WR�GR�VRPHWKLQJ�HOVH�
:KDW�ZHQW�ZURQJ�IRU�WKRVH�SHRSOH"
,W�ZDV�LQWHUHVWLQJ�WR�GLVFRYHU�WKDW�HDFK�RI� WKH�WKUHH�LQGLYLGXDOV�IRU�ZKRP�WKH�SXUFKDVHKDG� EHHQ� D� IDLOXUH�� KDG� JLYHQ� WKUHH� YHU\� GLIIHUHQW� UHDVRQV�� ,Q� WKH� ILUVW� FDVH�� WKHUHVSRQGHQW�KDG�PRYHG�WR�)UDQFH�LQ������LQ�RUGHU�WR�UHWLUH��8QIRUWXQDWHO\��IROORZLQJ�WKHZLWKGUDZDO�RI�WKH�8.�IURP�WKH�(50�DQG�WKH�VXEVHTXHQW�IDOO�RI�WKH�SRXQG�VWHUOLQJ��KHFRXOG�QR�ORQJHU�DIIRUG�WR�VXVWDLQ�KLV�VWDQGDUG�RI�OLYLQJ��6KRXOG�LW�KDYH�EHHQ�SRVVLEOH�IRUKLP� WR� JHQHUDWH� LQFRPH� IURP� D� )UHQFK� VRXUFH�� KH� IHOW� WKDW� KH� ZRXOG� QRW� KDYH� EHHQH[SRVHG� WR� WKH�IOXFWXDWLRQV�RI� IRUHLJQ�H[FKDQJH�DQG� WKHUHIRUH��FRXOG�KDYH�DYRLGHG� WKHQLJKWPDUH� KH� KDG� WR� HQGXUH�� +LV� VLWXDWLRQ� ZDV� QRW� GLVVLPLODU� WR� DQRWKHU� FRXSOH©V�KRZHYHU��WKH�GLIIHUHQFH�LQ�KLV�FDVH�ZDV�WKH�VL]H�RI�KLV�EXGJHW��,Q�KLV�RSLQLRQ��WKHUH�ZDVQR� GRXEW� WKDW� LI� DQ\RQH�ZDV� WKLQNLQJ� WR�PRYH� WR�)UDQFH�� LW�ZDV� HVVHQWLDO� IRU� WKHP� WRDOORZ� VXIILFLHQW� ILQDQFLDO� UHVHUYHV� IRU� GLIILFXOW� WLPHV�� IDLOLQJ� WKDW�� WKH\�ZRXOG� KDYH� WRDFFHSW�WKH�SRVVLELOLW\�RI�WKH�YHQWXUH�JRLQJ�GLVDVWURXVO\�ZURQJ��7KH�DGGLWLRQDO�SUREOHP�LQKLV� FDVH�ZDV� WKH� DPRXQW� RI� ODQG� KH� RZQHG�ZKLFK� DW� ILUVW�� KDG� EHHQ� RQH� RI� WKH�PDLQDWWUDFWLRQV��1RW�RQO\�KDG�LW�EHFRPH�WRR�PXFK�WR�PDQDJH��EXW�LW�DOVR�WXUQHG�RXW�WR�EH�WKH

¦�:RXOG�\RX�EX\�DJDLQ�LI�\RX�KDG�WKH�NQRZOHGJH�WKHQ�RI�ZKDW�\RX�NQRZ�QRZ"
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FRQWLQXRXV�WDUJHW�IRU�QHLJKERXUV��VHHNLQJ�PRUH�JURXQG�IRU�WKHLU�FURSV��:LWK�KLQGVLJKW�UDWKHU� WKDQ� JHWWLQJ� FDUULHG� DZD\�ZLWK� WKH� SLFWXUHVTXH� VWRQH� KRXVH� DQG� LWV� ZRRGV� DQGJUDVVODQGV�� ¦� LW� ZRXOG� KDYH� EHHQ� ZLVHU� WR� FKRRVH� D� VPDOOHU� SORW� RI� ODQG� DQG� KDYH� DPRGHVW�KRXVH�EXLOW�RQ�LW��OHDYLQJ�PH�ZLWK�VRPH�UHVHUYHV�§
7KH� VHFRQG� VFHQDULR�ZDV� WKH� RQH� RI� DQ�(QJOLVK� IDPLO\�ZKR�KDG� LQLWLDOO\� ERXJKW� WKHLUKRXVH� LQ� )UDQFH� DV� D� KROLGD\� KRPH� ZLWK� WKH� LQWHQWLRQ� RI� VSHQGLQJ� PRVW� RI� WKHLUUHWLUHPHQW� WKHUH� LQ� ODWHU� \HDUV��+DYLQJ� FKRVHQ� D� VPDOO� KDPOHW� IRU� LWV� SHDFH� DQG� TXLHW�WKH\� JUDGXDOO\� ZLWQHVVHG� WKHLU� ¦GHOLJKWIXO§� DUHD� EHFRPH� D� VPDOO� GRUPLWRU\� IRU� WKHQHDUHVW�WRZQ��2YHU� WKH�FRXUVH�RI� �IRXU�\HDUV�� WKH�WUDIILF� LQFUHDVHG�VLJQLILFDQWO\��KRXVHVVHHPHG�WR�KDYH�JURZQ�OLNH�PXVKURRPV�HYHU\�WLPH�WKH\�YLVLWHG�DQG��WKH�ORFDO�UXOHV�DQGUHJXODWLRQV�QR�ORQJHU�DOORZHG�WKH�IUHHGRP�WKH\�KDG�HQMR\HG�LQ�WKH�EHJLQQLQJ��2QH�RI�WKHRSWLRQV�RSHQ�WR�WKHP�ZDV�WR�PRYH�WR�DQRWKHU�DUHD��DOWKRXJK�WKHUH�ZDV�QR�JXDUDQWHH�WKDWKLVWRU\�ZRXOG� QRW� UHSHDW� LWVHOI��+RZHYHU�� WKHLU� GHFLVLRQ� RI� SXWWLQJ� WKHLU� KRXVH� RQ� WKHPDUNHW� UHVXOWHG� LQ� WKH� XQYHLOLQJ� RI� D� ZKROH� FDQ� RI� ZRUPV�� VWDUWLQJ� ZLWK� WKH� HVWDWHDJHQW©V� FKDUJHV� ����� FRPPLVVLRQ�� DQG� FRQWLQXLQJ� ZLWK� WKH� DGPLQLVWUDWLRQ� SDSHUVUHTXLUHG� E\� )UHQFK� ODZ�� 7KH� OHJLVODWLYH� GHPDQGV� IRU� REVFXUH� GRFXPHQWV� ZKLFK�� LIXQIRXQG��ZHUH� WKUHDWHQLQJ� WKH� VDOH� WR� FRPH� WR� D� KDOW��ZHUH� D� IDU� FU\� IURP� WKH� VLPSOHEX\LQJ�SURFHVV�ZKLFK�WKH�UHVSRQGHQWV�KDG�H[SHULHQFHG�RQO\�WHQ�\HDUV�HDUOLHU��$V�D�UHVXOWRI�WKLV��WKH�IDPLO\�GHFLGHG�WR�UHYLHZ�WKH�VLWXDWLRQ�DQG�DEDQGRQ�WKHLU�VHDUFK�IRU�DQRWKHUSURSHUW\��)UDQFH�ZDV�QRW�IRU�WKHP�
7KH�WKLUG�UHDVRQ�JLYHQ��ZDV�WKDW�WKH�ODQJXDJH�KDG�SURYHQ�WRR�GLIILFXOW�WR�PDVWHU�DQG�DV�DUHVXOW�� ORQHOLQHVV� KDG� VORZO\� GULYHQ� WKH� UHVSRQGHQW� WR� GHVSDLU�� 'HVSLWH� IXOILOOLQJ� KLVGUHDP�ZLWK�PDQ\�SRVLWLYH�DVSHFWV�RI�D�QHZ�OLIH�� WKH�QHHG� WR�FRPPXQLFDWH�KDG�JRW� WKHEHWWHU�RI�KLP��HYHQWXDOO\�IRUFLQJ�KLP�WR�UHWXUQ�WR�%ULWDLQ��/LYLQJ�LQ�D�FRXQWU\�ZKHUH�PRVWSHRSOH�GR�QRW�VSHDN�(QJOLVK�SUHVHQWHG�D�PDMRU�SUREOHP�LQ� WKLV�FDVH��VRPHWKLQJ�ZKLFKPLJKW� QRW� QHFHVVDULO\� KDYH� KDSSHQHG� LQ� WKH� &RVWD� GHO� 6RO�� ZKHUH� HYHQ� VRPH� UHPRWHDUHDV�DUH�SUHGRPLQDQWO\�(QJOLVK�VSHDNLQJ�
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+DYLQJ� FROOHFWHG� D� FRQVLGHUDEOH� DPRXQW� RI� LQIRUPDWLRQ� IURP� YHU\� GLIIHUHQW� SHRSOH�� LWZDV� LQWHUHVWLQJ� WR�REVHUYH� WKDW� WKH� IDFWRUV�ZKLFK� KDG� FRQWULEXWHG� WR� WKH� IDLOXUH� RI� WKH¦GUHDP§�IRU�VRPH��ZHUH�QRW�HQWLUHO\�GLIIHUHQW� WR� WKH�SUREOHPV�RWKHUV�KDG�HQFRXQWHUHG�+RZHYHU��WKH�SULQFLSDO�GLIIHUHQFH�EHWZHHQ�ZKDW�VRPH�RI�WKH�UHVSRQGHQWV�VDZ�DV�D�PHUHGLIILFXOW\� DV�RSSRVHG� WR� DQ�XQVROYDEOH�SUREOHP�DQG� WKH� IDFWRUV�GHVFULEHG� DERYH��ZHUHVLPSO\�D�PDWWHU�RI�UHODWLYH�SURSRUWLRQ�
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����&RQFOXVLRQ
:LWK�D�YLHZ�WR�DFKLHYH�WKH�DLPV�DQG�REMHFWLYHV�RI�WKLV�VWXG\��WKH�DXWKRU�KDV�H[DPLQHGWKH� UHODWLRQVKLS� EHWZHHQ� WKH� LQLWLDO� PRWLYDWLRQ� WR� SXUFKDVH� DQG� WKH� RXWFRPH� RI� WKHYHQWXUH��7KH�DQDO\VLV�RI�WKH�IDFWRUV�ZKLFK�OHG�SUHYLRXV�DQG�FXUUHQW�RZQHUV�WR�IDLO�RU�WRVXFFHHG��KDV�ILQDOO\�HQDEOHG�VDOLHQW�SRLQWV�WR�EH�GUDZQ�
¨%X\LQJ�D�SURSHUW\�LQ�)UDQFH©��DV�GHVFULEHG�LQ�WKH�OLWHUDWXUH�UHYLHZ��KDV�RQO\�EHFRPH�DPDMRU� SKHQRPHQRQ� VLQFH� WKH� ����V��ZKHQ�%ULWLVK� SHRSOH©V� LQWHUHVWV� DQG� VRFLDO� KDELWVVWDUWHG�WR�FKDQJH�VLJQLILFDQWO\��LQ�VHDUFK�IRU�VSDFH�DQG�FRXQWU\VLGH��WKHLU�QHHG�IRU�UXUDOHQYLURQPHQWV� ZDV� LQFUHDVLQJ�� +RXVLQJ� SULFHV�� PHGLD� UHSRUWV� DQG� 3HWHU� 0D\OH©VH[SHULHQFHV� DPRQJVW� RWKHUV�� DOO� FRQWULEXWHG� WR� WKH� HQWKXVLDVP� RI� WKH� %ULWLVK� WR� EX\�3UHYLRXV� DFDGHPLF� UHVHDUFK� KDV� KHOSHG� LGHQWLI\� WKDW� UHWLUHPHQW� PLJUDWLRQ� GRHV� QRWQHFHVVDULO\�UHIHU�WR�¨ROG©�SHRSOH�DQG�WKDW�D�KROLGD\�KRPH�FDQ�HDVLO\�EHFRPH�D�SHUPDQHQWDFFRPPRGDWLRQ� LQ� ODWHU� \HDUV��%ULWLVK� VHQVLELOLWLHV� DQG�)UHQFK� UXUDO� YDOXHV� KDYH� RIWHQEHHQ� SURYHG� WR� GLIIHU�� DQG� )UHQFK� WUDGLWLRQV� DUH� QRW� DOZD\V� ZHOO� XQGHUVWRRG� E\� WKH%ULWLVK��KHQFH�WKH�LPSRUWDQFH�RI�WKH�ODQJXDJH�
)URP� WKH� SULPDU\� UHVHDUFK� FRQGXFWHG� DPRQJVW� ��� UHVSRQGHQWV�� DQG� LWV� VXEVHTXHQWDQDO\VLV��WKH�IROORZLQJ�UHVXOWV�KDYH�HPHUJHG�
��� 7KH�PDLQ�UHDVRQ�ZK\�%ULWLVK�SHRSOH�EX\�SURSHUWLHV�LQ�)UDQFH�LV�WR�OLYH�WKHUH�DW�VRPHVWDJH� RI� WKHLU� OLYHV�� KDYLQJ� EHHQ� DWWUDFWHG� E\� WKH� VSDFLRXV� FRXQWU\VLGH� DQG� WKHZHDWKHU�� 7KH� PDMRULW\� RI� EX\HUV� DUH� DJHG� EHWZHHQ� ��� DQG� ���� DQG� OLYLQJ� ZLWK� DSDUWQHU��WKRVH�ZLWK�FKLOGUHQ�DUH�PRUH�LQFOLQHG�WR�XVH�WKH�SURSHUW\�DV�D�KROLGD\�KRPHLQLWLDOO\�
��� $Q�LPSUHVVLYH�����RI� WKH�VXUYH\�SRSXODWLRQ�KDG�VRPH�NQRZOHGJH�RI�)UHQFK�DW� WKHWLPH�RI�WKH�SXUFKDVH�DQG�QHDUO\�����KDG�LPSURYHG�VLQFH�
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��� 7KHLU�HIIRUWV�WR�VRFLDOLVH�ZLWK�WKHLU�QHLJKERXULQJ�FRPPXQLW\�ZHUH�RIWHQ�UHZDUGHG�E\D�UHDO�IHHOLQJ�RI�EHORQJLQJ�DQG�WKH�NQRZOHGJH�RI�¦KDYLQJ�GRQH�WKH�ULJKW�WKLQJ§�
��� 6XUSULVLQJO\��WKH�ZULWHU�GLVFRYHUHG�WKDW�QRERG\�KDG�IDLOHG�GXH�WR�D�FODVK�RI�FXOWXUH�EXW� WKDW� WKH� VXFFHVV� RU� WKH� IDLOXUH� RI� WKH� YHQWXUH� GHSHQGHG� PDLQO\� RQ� SHRSOH©VILQDQFLDO�VWDWXV��SDUWLFXODUO\�LI�OLYLQJ�LQ�)UDQFH��DQG�DQ�DGHTXDWH�OHYHO�RI�)UHQFK��WKHODFN� RI� SODQQLQJ� IRU� WKH� XQH[SHFWHG� ULVH� LQ� H[SHQGLWXUH� DQG� WKH� GHPDQGV� RI� EDVLFDGPLQLVWUDWLYH�UHTXLUHPHQWV�KDYH�EHHQ�UHSRUWHG�DV�WKH�PRVW�FRPPRQ�UHDVRQV�IRU�WKHIDLOLQJ�RI�WKH�SURMHFW�
$V� D� UHVXOW� RI� WKH� PDQ\� VXJJHVWLRQV� H[SUHVVHG� E\� WKH� UHVSRQGHQWV�� WKH� IROORZLQJUHFRPPHQGDWLRQV�DLP�WR�DVVLVW�SRWHQWLDO�EX\HUV�LQ�WKHLU�GHFLVLRQ�ZKHWKHU�WR�SXUFKDVH�D)UHQFK�SURSHUW\�LQ�WKH�IXWXUH��$OWKRXJK�WKH\�DSSHDU�WR�UHODWH�WR�WKRVH�ZKR�ZDQW�WR�OLYHWKHUH�DV�RSSRVHG�WR�VSHQG�KROLGD\V��WKH\�DSSO\�WR�DOO��WR�D�YDU\LQJ�GHJUHH�
x� $IWHU�VDWLVI\LQJ�\RXUVHOI�WKDW�\RX�KDYH�VHOHFWHG�WKH�ULJKW�UHJLRQ�DQG�WKH�DUHD�\RX�ZDQWWR�OLYH�LQ��PRYH�WR�WKH�DUHD�DQG�UHQW�WHPSRUDU\�DFFRPPRGDWLRQ��7KHQ��\RX�FDQ�JHW�WRNQRZ�WKH�ORFDOLW\�DQG�WDNH�\RXU�WLPH�VHOHFWLQJ�SRVLWLRQV�DQG�SURSHUW\��,W�ZLOO�DOVR�JLYH\RX�WKH�WLPH�WR�TXHVWLRQ�\RXU�GRXEWV�DQG�GHFLVLRQV�
x� $YRLG� GHIHUULQJ� OHDUQLQJ� WKH� ODQJXDJH� XQWLO� DIWHU� \RX� KDYH�PRYHG� LQ� DV� WKLV� FRXOGVHULRXVO\� MHRSDUGLVH�\RXU� VXFFHVV��$OWKRXJK� LW� LV� SRVVLEOH� WR� FRPPXQLFDWH� LQ�PDQ\GLIIHUHQW�ZD\V��ZRUGV�DUH�RIWHQ�WKH� R̈QO\�ZD\©�WR�FRQYH\�DQ�LPSRUWDQW�PHVVDJH�
x� ,I� \RX� ZRXOG� OLNH� WR� MRLQ� LQ� ZLWK� WKH� FRPPXQLW\� DQG� OLYH� OLNH� D� )UHQFK� ORFDO�UHPHPEHU�WKDW�ZLWKLQ�WKH�)UHQFK�FXOWXUH�� WKH�KLJKHU� WKH�VRFLDO�SRVLWLRQ�\RX�SURMHFW�WKH�KDUGHU�LW�ZLOO�EH�IRU�\RXU� ŸRLVLQV©�WR�UHODWH�WR�\RX�
x� )LQDOO\�� LW� LV� DOZD\V� DGYLVDEOH� WR� NHHS� DQ� RSHQ�PLQG� DQG� EH�ZLOOLQJ� WR� DFFHSW� WKDW)UDQFH�PD\�QRW�ILOO�DOO�\RXU�H[SHFWDWLRQV�DQG�WKDW�\RX�PD\�QHHG�WR�FRPSURPLVH�VRPHDVSHFWV�RI�\RXU�¨GUHDP©�
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%LEOLRJUDSK\
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%8//(5��+��$1'�+2**$57��.���������,QWHUQDWLRQDO�&RXQWHUXUEDQL]DWLRQ��%ULWLVK0LJUDQWV�LQ�5XUDO�)UDQFH��$OGHUVKRW��$YHEXU\�
%8516��-���������6SDLQ�D�/LWHUDU\�&RPSDQLRQ��/RQGRQ��-RKQ�0XUUD\�
&/287��+�'��� ������ ¨5pVLGHQFHV� 6HFRQGDLUHV� LQ� )UDQFH©�� LQ� &2332&.�� -�� 7��� �HG��6HFRQG�+RPHV��&XUVH�RU�%OHVVLQJ"�2[IRUG��3HUJDPRP�3UHVV�
'($1��.�*���������7KH�GLVDJJUHJDWLRQ��RI�PLJUDWLRQ�IORZV��WKH�FDVH�RI�%ULWWDQ\������������*HRJUDSK\����������������
'(�:$55(1��/��$1'�12//(7��&���������6HWWLQJ�XS�LQ�)UDQFH��/RQGRQ��0HUHKXUVW�
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&XOWXUH:HDWKHU(DVH�RI�DFFHVV)RRG�:LQHV/DQJXDJH6SDFH�&RXQWU\VLGH
2WKHU�&RPPHQWV�



���:KLFK�DUHD�RI�)UDQFH�LV�ZDV�\RXU�SURSHUW\�ORFDWHG�LQ"
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