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%DPD�$QGLND�3XWUD��'LUHNWRUDW�.HPLWUDDQ�,QWHUQDVLRQDO���EDPD#XQKDV�DF�LG!

IHHGEDFN�RQ�\RXU�PDQXVFULSW�$6,$1�$))$,56��$1�$0(5,&$1�5(9,(:�
���PHVVDJHV

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! )UL��0DU����������DW�������$0
7R��EDPD#XQKDV�DF�LG��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�%DPD�$QGLND�3XWUD�
,�DP�ZULWLQJ�WR�\RX�LQ�UHJDUG�WR�\RXU�VXEPLWWHG�PDQXVFULSW�WR�$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ�

7KH�WZR�UHYLHZHUV�ORRNHG�DW�\RXU�ZRUN�DQG�HDFK�RI�WKHP�ZDQWV�\RX�WR�PDNH�PDMRU�UHYLVLRQV���6((�%(/2:B

,�ZDQW�\RX�WR�VHQG�PH���QHZ�SDSHUV�
����7KH�PRGLILHG�PDQXVFULSW�DIWHU�FRUUHFWLQJ�IRU�WKH�FRPPHQWV�RI�WKH�WZR�UHYLHZHUV��&KDQJHV�PXVW�EH�LQ�FRORU�
���$�VHSDUDWH�SDSHU�ZKLFK�HQXPHUDWHV�HDFK�UHYLHZHU
V�FRPPHQWV�DQG�WHOOV�ZKHUH��SDJH�QXPEHU��DOO�RI�WKH�SODFHV�DUH
LQ�WKH�PDQXVFULSW�ZKHUH�\RX�KDYH�PDGH�FKDQJHV�
6HQG�WKHVH�WZR�DWWDFKPHQWV�WR�PH�DW�WKLV�HPDLO�DGGUHVV�
7KDQN�\RX�
6LQFHUHO\��3DXO�&KDPEHUV��
([HFXWLYH�(GLWRU��$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ��6((�%(/2:�

5HYLHZHU����0DMRU�5HYLVLRQ�QHHGHG
7KLV�SDSHU�WULHV�WR�H[SORUH�ERUGHU�FRQIOLFW�LQ�QRUWK�1DWXQD�EHZHHQ�,QGRQHVLD�DQG�9LHWQDP��+RZHYHU��DXWKRU�V��GLG�QRW
GLVSOD\�PDS�ILJXULQJ�ZKHUH�ERUGHU�RYHUODSSLQJ�FODLPV�LQ�WKH�([FOXVLYH�(FRQRPLF�=RQH��((=��EHWZHHQ�,QGRQHVLD�DQG
9LHWQDP�LV��$XWKRU��V��GR�XVH����NLQHWLF�HIIHFW�����H[SOLFLWQHVV�RI�PHVVDJHV�����EDODQFH�RI�SRZHU�DPRQJ�WKH�FRXQWULHV�
���SROLF\�LV�UHDFWLYH�RU�SUH�HPSWLYH��DQG����VXVWDLQPHQW�RI�SROLF\��:K\�GR�DXWKRUV�SUHIHU�WR�XVH�WKLV�PRGHO�WKDQ�RWKHU�
,Q�/5��SDJH���OLQH���������QRW�FRQFLVH�DQG�FRKHUHQW�DFDGHPLF�GHEDWH�RQ�WKLV�WRSLF��,Q�VKRUW��/5�LV�TXLWH�SRRU�WR�H[SORUH
WKH�FDVH��
)LQGLQJV�
,OOXVWUDWLQJ�VWXG\�FDVHV�RI�,QGRQHVLD
V�PDULWLPH�GLSORPDWLF�FKDUDFWHULVWLFV�DJDLQVW�9LHWQDP
V�,88)�LQ�WKH�1RUWK�1DWXQD
6HD�PLVVHG�GDWD�SUHVHQWHG�LQ�WDEOH�RU�VWDWLVWLFV��
+RZ�GLG�GDWD�DQDO\]HG�LQ�WKH�)LJXUH����0DULWLPH�GLSORPDWLF�FKDUDFWHULVWLFV�RI�WKH�ILYH�VWXG\�FDVHV�UHODWHG�WR�,QGRQHVLD
V�
PDULWLPH�GLSORPDF\�DJDLQVW�9LHWQDP
V�,88)�LQ�WKH�1RUWK�1DWXQD�6HDV��

5HYLHZHU����5HMHFW�DQG�5HVXEPLW
7KH�SDSHU�DWWHPSWV�WR�DQDO\]H�ERUGHU�FRQIOLFWV�EHWZHHQ�9LHWQDP�DQG�,QGRQHVLD��8VLQJ�/H�0LqUH
V�IUDPHZRUN��WKH
DXWKRUV�ORRN�DW�ILYH�FDVHV�RI�UHFHQW�LQFLGHQWV�RI�LOOHJDO�ILVKLQJ�LQ�,QGRQHVLDQ�ZDWHUV�WR�FRQVWUXH�,QGRQHVLD
V�GLSORPDWLF
VWUDWHJLHV��7KHUH�DUH�VHYHUDO�LVVXHV�ZLWK�WKH�SDSHU��)LUVW��WKH�LPSRUWDQFH�RI�WKH�DQDO\VLV�LV�QRW�ZHOO�H[SODLQHG��7KH�SDSHU
VWDWHV�WKDW�9LHWQDP�LV�RQH�RI�WKH�QDWLRQV�LQ�FRQIOLFW�ZLWK�,QGRQHVLD�RYHU�LOOHJDO�ILVKLQJ�GLVSXWHV��&KLQD�LV�PHQWLRQHG�DV
FRQWLQXLQJ�LWV�DJJUHVVLYH�PDQRHXYUHUV�LQ�,QGRQHVLDQ�ZDWHUV��S�����OLQH������$V�VXFK��WKHUH�LV�WKH�TXHVWLRQ�RI�KRZ
VHULRXV�WKH�9LHWQDPHVH�WKUHDW�UHDOO\�LV��6HFRQG��WKHUH�KDYH�EHHQ�VHYHUDO�KXQGUHG�FDVHV�RI�YHVVHOV�WUHVSDVVLQJ
,QGRQHVLDQ�ZDWHUV��EXW�WKH�VWXG\�RQO\�IRFXVHV�RQ�ILYH�LQFLGHQWV�WKDW�RFFXUUHG�EHWZHHQ������DQG�������S�����OLQH�����
:K\�RQO\�ILYH"�%DVHG�RQ�ZKDW�FULWHULD�ZHUH�WKH\�VHOHFWHG"�7KLUG��WKH�SDSHU�WDONV�DERXW�WUHQGV�LQ�PDULWLPH�GLSORPDF\�
EXW�WKH�DXWKRUV�RQO\�DQDO\VH�ILYH�UHFHQW�FDVHV��+RZ�DERXW�WKH�RWKHU�IHZ�KXQGUHG�FDVHV�GXULQJ�-RNRZL
V�ILUVW�SUHVLGHQWLDO
WHUP"�)RXUWK��WKH�SDSHU�GRHVQ
W�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKH�UHVXOWV��7KDW�LV��LW�LV�XQFOHDU�ZKDW�LQVLJKW�FDQ�EH
REWDLQHG�WKURXJK�WKH�FDVH�VWXG\�DQDO\VLV��

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! 6DW��0DU����������DW�������$0
7R��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

7KDQN�\RX�YHU\�PXFK�IRU�WKH�UHYLHZV��:H�ZLOO�GR�RXU�EHVW�WR�FRPSOHWH�WKH�PDMRU�UHYLVLRQV�ZLWKLQ���ZHHNV��,�ZLOO�VHQG
WKH�UHYLVLRQV�DV�VRRQ�DV�LW�LV�FRPSOHWHG�

5HJDUGV�
%DPD
>4XRWHG�WH[W�KLGGHQ@

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! 6DW��0DU����������DW�������30
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!
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7KDQN�\RX�
3DXO�

6HQW�IURP�P\�L3KRQH

2Q����0DU�%(�������DW��������%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!�ZURWH��

>4XRWHG�WH[W�KLGGHQ@

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! 7XH��$SU����������DW�������30
7R��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

:H�KDYH�FRPSOHWHG�WKH�PDMRU�UHYLVLRQ�RI�RXU�DUWLFOH�HQWLWOHG���&RQVWUXLQJ�,QGRQHVLD¶V�PDULWLPH�GLSORPDWLF�VWUDWHJLHV
DJDLQVW�9LHWQDP¶V�,88)�LQ�WKH�1RUWK�1DWXQD�6HDV���$WWDFKHG�WR�WKLV�HPDLO�LV�����UHYLVHG�PDQXVFULSW��KLJKOLJKWHG�DQG
FRPPHQWHG���DQG�����UHYLHZHU�FRPPHQWV�DQG�WKH�SDJHV�UHYLVHG�

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�WLPH�DQG�FRQVLGHUDWLRQ�

5HJDUGV�
%DPD
>4XRWHG�WH[W�KLGGHQ@

��DWWDFKPHQWV

>5(9@�5HYLHZHU�&RPPHQWV�DQG�5HYLVLRQV�GRF[�
��.

>5(9@�$121<0286�DVLDQ�DIIDLUV�PDULWLPH�GLSORPDF\�FRS\���GRF[�
����.

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! 7XH��$SU����������DW������30
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�$QGLND�3XWUD�
7KDQN�\RX�IRU�\RXU�HPDLO��:H�ZLOO�ORRN�DW�\RXU�PRGLILHG�PDQXVFULSW�DQG�JHW�EDFN�WR�\RX�VRRQ�

0DQ\�EHVW�UHJDUGV�
3DXO

'U��3DXO�&KDPEHUV
([HFXWLYH�(GLWRU
$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ
>4XRWHG�WH[W�KLGGHQ@

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! 7XH��$SU����������DW�������30
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�$QGLND�3XWUD�
,�KDYH�ORRNHG�LQ�GHWDLO�DW�\RXU�PRGLILHG�SDSHU���,�OLNH�WKH�FKDQJHV�\RX�PDGH�LQ�UHVSRQVH�WR�WKH�UHYLHZHUV
�FRPPHQWV�
)RU�PH��\RX�ZRXOG�VWLOO�QHHG�WR�PDNH�FKDQJHV�EHIRUH�WKLV�SDSHU��FRXOG�EH�SXEOLVKHG��<RX�FDQ�ILQG�P\�GHWDLOHG
FRPPHQWV�LQ�WKH�DWWDFKHG�ILOH�
%XW�LQ�JHQHUDO�
���<RX�QHHG�WR�YDVWO\�LPSURYH�\RXU�(QJOLVK�LQ�WKLV�SDSHU��,�XQGHUVWDQG�WKDW�(QJOLVK�LV�QRW�\RXU�QDWLYH
ODQJXDJH���%XW�\RX�QHHG�WR�KDYH�D�QDWLYH�(QJOLVK�VSHDNHU�FRUUHFW�WKH�(QJOLVK�HUURUV�WKDW�H[LVW�WKURXJKRXW�WKH
SDSHU��:H�FDQQRW�SXEOLVK�\RXU�SDSHU�ZLWKRXW�FRUUHFW�(QJOLVK���3OHDVH�GR�QRW�WU\�WR�XVH�D�FRPSXWHU�WR�ILQG
(QJOLVK�PLVWDNHV��3OHDVH�JHW�D�QDWLYH�(QJOLVK�VSHDNHU�WR�PDNH�WKH�FRUUHFWLRQV���
���,Q�SDUWV�RI�\RXU�SDSHU��\RX�LQWURGXFH�\RXU�IUDPHZRUN�RI�DQDO\VLV�DQG�WKHQ�ODWHU�\RX�LQWURGXFH�\RXU�IUDPHZRUN�RI
DQDO\VLV�DJDLQ���<RX�FDQ�RQO\�GR�WKLV�RQH�WLPH�
���<RX�QHHG�WR�SXW�WRJHWKHU�D�SURSHU�,QWURGXFWLRQ�LQ�ZKLFK�\RX�VWDWH�ZKDW�\RX�DUH�H[DPLQLQJ��ZK\�\RX�DUH�H[DPLQLQJ�LW
�ZK\�LV�LW�UHOHYDQW���DQG�ZKDW�LV�\RXU�DUJXPHQW��<RX�FRXOG�DOVR�VD\�WKDW�\RX�DUH�XVLQJ�D�SDUWLFXODU�WKHRU\��EXW�QHHG�QRW
H[SODLQ�LW�LQ�WKH�,QWURGXFWLRQ��
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3OHDVH�WDNH�\RXU�WLPH�WR�GR�D�JRRG�MRE���$OO�RI�P\�FRPPHQWV�DUH�PDGH�WR�EH�FRQVWUXFWLYH��QRWKLQJ�PRUH���%XW�WKH
FKDQJHV�PXVW�EH�PDGH���7+$1.�<28�

0DQ\�EHVW�UHJDUGV�
'U��3DXO�&KDPEHUV
([HFXWLYH�(GLWRU
$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ

>4XRWHG�WH[W�KLGGHQ@

>5(9@�$121<0286�DVLDQ�DIIDLUV�PDULWLPH�GLSORPDF\�HGLWHG�3:&�GRF[�
����.

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! :HG��$SU����������DW������$0
7R��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

7KDQN�\RX�YHU\�PXFK�IRU�\RXU�FRQVWUXFWLYH�IHHGEDFN��,�ZLOO�PDNH�WKH�UHYLVLRQV�DQG�UHWXUQ�LW�EDFN�WR�\RX��,Q�UHJDUGV�WR
WKH�(QJOLVK��,�ZLOO�IROORZ�\RXU�VXJJHVWLRQ�WR�FRUUHFW�WKH�DUWLFOH�ZLWK�D�QDWLYH�(QJOLVK�VSHDNHU��+RSHIXOO\�DOO�RI�WKH
UHYLVLRQV�FDQ�EH�FRPSOHWHG�ZLWKLQ�����ZHHNV�

5HJDUGV�
%DPD
>4XRWHG�WH[W�KLGGHQ@

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! :HG��$SU����������DW������$0
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�
7KDQN�\RX��3OHDVH�WDNH�\RXU�WLPH�
3DXO�

6HQW�IURP�P\�L3KRQH
>4XRWHG�WH[W�KLGGHQ@

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! :HG��$SU����������DW������$0
7R��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

3OHDVH�ILQG�DWWDFKHG�WKH�UHYLVLRQV�IRU�RXU�VXEPLWWHG�DUWLFOH��,�KDYH�PDGH�WKH�IROORZLQJ�FKDQJHV�
���5HIRUPXODWHG�WKH�LQWURGXFWLRQ�VHFWLRQ�WR�LQFOXGH�TXHVWLRQV�RQ������ZKDW�LV�H[DPLQHG������ZK\�LW�LV�H[DPLQHG�����
DXWKRU
V�DUJXPHQWV������UHIHUHQFH�WR�WKH�WKHRU\�XVHG�ZLWKRXW�GHHS�HODERUDWLRQ�
���&RUUHFWLRQV�WR�\RXU�LQ�WH[W�FRPPHQWV��DFURQ\PV��FODULILFDWLRQ�RI�DUJXPHQWV�LQ�WKH�DEVWUDFW��UHIHUHQFH�V\VWHP
FKDQJHG�WR�HQGQRWH��SDUDJUDSKV�LQGHQWHG��HOLPLQDWLRQ�RI�WKH�UHSHWLWLYH�UHIHUHQFH�WR�WKH�WKHRU\�XVHG��
���(QJOLVK�HUURUV�FRUUHFWHG�DQG�SURRIUHDG�E\�D�QDWLYH�VSHDNHU�

$WWDFKHG�WR�WKLV�HPDLO�LV�WZR�GRFXPHQWV��ILUVW�LV�WKH�FOHDQ�YHUVLRQ��DQG�VHFRQG�LV�ZLWK�WUDFNHG�FKDQJHV��0DMRU�UHYLVLRQV
KDYH�EHHQ�PDGH�WR�IL[�WKH�(QJOLVK�FODULW\�LVVXH�WKDW�\RX�SRLQWHG�RXW��,�KRSH�WKDW�WKLV�YHUVLRQ�LV�VXIILFLHQW�HQRXJK�IRU
SXEOLFDWLRQ�

5HJDUGV��
%DPD

>4XRWHG�WH[W�KLGGHQ@

��DWWDFKPHQWV

0DQXVFULSWB%DPDB),1$/�GRF[�
����.

0DQXVFULSWB%DPDB75$&.,1*�GRF[�
����.
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3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! :HG��$SU����������DW������$0
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�
7KDQN�\RX�YHU\�PXFK��,�ZLOO�ORRN�DW�WKLV�DQG�JHW�EDFN�WR�\RX�
6LQFHUHO\�
3DXO�&KDPEHUV
$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ�

6HQW�IURP�P\�L3KRQH
>4XRWHG�WH[W�KLGGHQ@

��DWWDFKPHQWV

0DQXVFULSWB%DPDB),1$/�GRF[�
����.

0DQXVFULSWB%DPDB75$&.,1*�GRF[�
����.

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! :HG��$SU����������DW������30
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�
<RXU�SDSHU�LV�ORRNLQJ�EHWWHU�EXW�LW�VWLOO�QHHGV�ZRUN�
3OHDVH�VHH�P\�QRWHV�LQ�\RXU�DWWDFKHG�SDSHU�
���6SHFLILFDOO\��\RX�VWLOO�QHHG�WR�LPSURYH�PRUH�(QJOLVK�EXW�,�KDYH�LPSURYHG�D�ORW�RI�LW�LQ�WKH�SDSHU��3OHDVH�LQFRUSRUDWH
P\�(QJOLVK�FKDQJHV���7KHUH�DUH�RWKHU�(QJOLVK�SUREOHPV�EXW�,�FDQQRW�IL[�WKHP�DOO���,Q�P\�MRE�DV�HGLWRU�RI�WKLV�MRXUQDO��,
DP�QRW�VXSSRVHG�WR�FRUUHFW�DOO�(QJOLVK�LQ�D�VXEPLVVLRQ���3OHDVH�XQGHUVWDQG�WKDW�
���:KHQ�\RX�KDYH�D�SHULRG�RU���DW�WKH�HQG�RI�D�VHQWHQFH��DQ\���RU�QXPEHU�FRPHV�DIWHUZDUGV���)RU�H[DPSOH�����QRW����
3OHDVH�VHH�DQ�H[DPSOH�RI�RXU�MRXUQDO���<RX�QHHG�WR�FKDQJH�\RXU�VHQWHQFHV�
���<RX�QHHG�WR�ZULWH�\RXU�DUWLFOH
V�DUJXPHQW�LQ�WKH�DEVWUDFW��,QWURGXFWLRQ�DQG�&RQFOXVLRQ���3OHDVH�VHH�WKH�DWWDFKHG
SDSHU�

3OHDVH�WDNH�\RXU�WLPH�WR�PDNH�WKH�FKDQJHV�

&KHHUV�DQG�JRRG�OXFN�RQ�WKLV�
3DXO�&KDPEHUV

>4XRWHG�WH[W�KLGGHQ@

0DQXVFULSWB%DPDB),1$/�GRF[�
����.

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! 0RQ��$SU����������DW������30
7R��3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

0\�DSRORJLHV�IRU�WDNLQJ�VRPH�WLPH�LQ�FRPSOHWLQJ�\RXU�UHFHQW�UHYLVLRQ�FRPPHQWV��3OHDVH�ILQG�DWWDFKHG�WKH�UHVXOWV�RI
P\�UHYLVLRQV��ZKLFK�LQFRUSRUDWHV�DOO�RI�\RXU�VXJJHVWLRQV�DQG�UHVSRQGV�WR�\RXU�FRPPHQWV�

5HJDUGV��
%DPD
>4XRWHG�WH[W�KLGGHQ@

5(9�0DQXVFULSWB%DPDB),1$/�����GRF[�
����.
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3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! 0RQ��$SU����������DW������30
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�
7KDQN�\RX�YHU\�PXFK��:H�ZLOO�ORRN�DW�\RXU�UHYLVLRQV�DQG�EH�EDFN�ZLWK�\RX�VRRQ�
6LQFHUHO\�
3DXO�&KDPEHUV�

6HQW�IURP�P\�L3KRQH
>4XRWHG�WH[W�KLGGHQ@

5(9�0DQXVFULSWB%DPDB),1$/�����GRF[�
����.
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%DPD�$QGLND�3XWUD��'LUHNWRUDW�.HPLWUDDQ�,QWHUQDVLRQDO���EDPD#XQKDV�DF�LG!

�$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ��$�UHYLVH�GHFLVLRQ�KDV�EHHQ�PDGH�RQ�\RXU
VXEPLVVLRQ�
��PHVVDJHV

3DXO�:HVOH\�&KDPEHUV��HP#HGLWRULDOPDQDJHU�FRP! 7XH��$SU����������DW������30
5HSO\�7R��3DXO�:HVOH\�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

5HI���0V��1R��$VLDQ$IIDLUV�'����������

&RQVWUXLQJ�,QGRQHVLD¶V�PDULWLPH�GLSORPDWLF�VWUDWHJLHV�DJDLQVW�9LHWQDP¶V�,OOHJDO��8QUHSRUWHG��DQG�8QUHJXODWHG�)LVKLQJ
LQ�WKH�1RUWK�1DWXQD�6HD�
$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ�

'HDU�0U�3XWUD��

2XU�UHYLHZHUV�KDYH�QRZ�FRQVLGHUHG�\RXU�SDSHU�DQG�KDYH�UHFRPPHQGHG�SXEOLFDWLRQ�LQ�$VLDQ�$IIDLUV��$Q�$PHULFDQ
5HYLHZ��:H�DUH�SOHDVHG�WR�DFFHSW�\RXU�SDSHU�LQ�LWV�FXUUHQW�IRUP�ZKLFK�ZLOO�QRZ�EH�IRUZDUGHG�WR�WKH�SXEOLVKHU�IRU�FRS\
HGLWLQJ�DQG�W\SHVHWWLQJ��7KH�UHYLHZHU�FRPPHQWV�DUH�LQFOXGHG�DW�WKH�ERWWRP�RI�WKLV�OHWWHU��DORQJ�ZLWK�WKRVH�RI�WKH�HGLWRU
ZKR�FRRUGLQDWHG�WKH�UHYLHZ�RI�\RXU�SDSHU��

<RX�ZLOO�UHFHLYH�SURRIV�IRU�FKHFNLQJ��DQG�LQVWUXFWLRQV�IRU�WUDQVIHU�RI�FRS\ULJKW�LQ�GXH�FRXUVH��

7KH�SXEOLVKHU�DOVR�UHTXHVWV�WKDW�SURRIV�DUH�FKHFNHG�WKURXJK�WKH�SXEOLVKHU
V�WUDFNLQJ�V\VWHP��DQG�UHWXUQHG�ZLWKLQ���
KRXUV�RI�UHFHLSW��

7KDQN�\RX�IRU�\RXU�FRQWULEXWLRQ�WR�$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ�DQG�ZH�ORRN�IRUZDUG�WR�UHFHLYLQJ�IXUWKHU
VXEPLVVLRQV�IURP�\RX��

%HVW�UHJDUGV��

3DXO�:HVOH\�&KDPEHUV��3K�'��
([HFXWLYH�(GLWRU�
$VLDQ�$IIDLUV��$Q�$PHULFDQ�5HYLHZ�

&RPPHQWV�IURP�WKH�(GLWRUV�DQG�5HYLHZHUV��

5HYLHZHU�����7KLV�SDSHU�WULHV�WR�H[SORUH�ERUGHU�FRQIOLFW�LQ�QRUWK�1DWXQD�EHZHHQ�,QGRQHVLD�DQG�9LHWQDP��+RZHYHU�
DXWKRU�V��GLG�QRW�GLVSOD\�PDS�ILJXULQJ�ZKHUH�ERUGHU�RYHUODSSLQJ�FODLPV�LQ�WKH�([FOXVLYH�(FRQRPLF�=RQH��((=�
EHWZHHQ�,QGRQHVLD�DQG�9LHWQDP�LV��$XWKRU��V��GR�XVH�����NLQHWLF�HIIHFW�����H[SOLFLWQHVV�RI�PHVVDJHV�����EDODQFH�RI
SRZHU�DPRQJ�WKH�FRXQWULHV�����SROLF\�LV�UHDFWLYH�RU�SUH�HPSWLYH��DQG����VXVWDLQPHQW�RI�SROLF\��:K\�GR�DXWKRUV�SUHIHU
WR��XVH�WKLV�PRGHO�WKDQ�RWKHU��,Q�/5��SDJH���OLQH���������QRW�FRQFLVH�DQG�FRKHUHQW�DFDGHPLF�GHEDWH�RQ�WKLV�WRSLF��,Q
VKRUW��/5�LV�TXLWH�SRRU�WR�H[SORUH�WKH�FDVH���
)LQGLQJV�
,OOXVWUDWLQJ�VWXG\�FDVHV�RI�,QGRQHVLD
V�PDULWLPH�GLSORPDWLF�FKDUDFWHULVWLFV�DJDLQVW�9LHWQDP
V�,88)�LQ�WKH�1RUWK�1DWXQD
6HD�PLVVHG�GDWD�SUHVHQWHG�LQ�WDEOH�RU�VWDWLVWLFV���
+RZ�GLG�GDWD�DQDO\]HG�LQ�WKH�)LJXUH����0DULWLPH�GLSORPDWLF�FKDUDFWHULVWLFV�RI�WKH�ILYH�VWXG\�FDVHV�UHODWHG�WR
,QGRQHVLD
V�
PDULWLPH�GLSORPDF\�DJDLQVW�9LHWQDP
V�,88)�LQ�WKH�1RUWK�1DWXQD�6HDV��

5HYLHZHU�����7KH�SDSHU�DWWHPSWV�WR�DQDO\]H�ERUGHU�FRQIOLFWV�EHWZHHQ�9LHWQDP�DQG�,QGRQHVLD��8VLQJ�/H�0LqUH
V
IUDPHZRUN��WKH�DXWKRUV�ORRN�DW�ILYH�FDVHV�RI�UHFHQW�LQFLGHQWV�RI�LOOHJDO�ILVKLQJ�LQ�,QGRQHVLDQ�ZDWHUV�WR�FRQVWUXH
,QGRQHVLD
V�GLSORPDWLF�VWUDWHJLHV��7KHUH�DUH�VHYHUDO�LVVXHV�ZLWK�WKH�SDSHU��)LUVW��WKH�LPSRUWDQFH�RI�WKH�DQDO\VLV�LV�QRW
ZHOO�H[SODLQHG��7KH�SDSHU�VWDWHV�WKDW�9LHWQDP�LV�RQH�RI�WKH�QDWLRQV�LQ�FRQIOLFW�ZLWK�,QGRQHVLD�RYHU�LOOHJDO�ILVKLQJ
GLVSXWHV��&KLQD�LV�PHQWLRQHG�DV�FRQWLQXLQJ�LWV�DJJUHVVLYH�PDQRHXYUHUV�LQ�,QGRQHVLDQ�ZDWHUV��S�����OLQH������$V�VXFK�
WKHUH�LV�WKH�TXHVWLRQ�RI�KRZ�VHULRXV�WKH�9LHWQDPHVH�WKUHDW�UHDOO\�LV��6HFRQG��WKHUH�KDYH�EHHQ�VHYHUDO�KXQGUHG�FDVHV
RI�YHVVHOV�WUHVSDVVLQJ�,QGRQHVLDQ�ZDWHUV��EXW�WKH�VWXG\�RQO\�IRFXVHV�RQ�ILYH�LQFLGHQWV�WKDW�RFFXUUHG�EHWZHHQ�����
DQG�������S�����OLQH������:K\�RQO\�ILYH"�%DVHG�RQ�ZKDW�FULWHULD�ZHUH�WKH\�VHOHFWHG"�7KLUG��WKH�SDSHU�WDONV�DERXW�WUHQGV
LQ�PDULWLPH�GLSORPDF\��EXW�WKH�DXWKRUV�RQO\�DQDO\VH�ILYH�
UHFHQW�FDVHV��+RZ�DERXW�WKH�RWKHU�IHZ�KXQGUHG�FDVHV�GXULQJ�-RNRZL
V�ILUVW�SUHVLGHQWLDO�WHUP"�)RXUWK��WKH�SDSHU
GRHVQ
W�GLVFXVV�WKH�LPSOLFDWLRQV�RI�WKH�UHVXOWV��7KDW�LV��LW�LV�XQFOHDU�ZKDW�LQVLJKW�FDQ�EH�REWDLQHG�WKURXJK�WKH�FDVH
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VWXG\�DQDO\VLV��
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,Q�FRPSOLDQFH�ZLWK�GDWD�SURWHFWLRQ�UHJXODWLRQV��\RX�PD\�UHTXHVW�WKDW�ZH�UHPRYH�\RXU�SHUVRQDO�UHJLVWUDWLRQ�GHWDLOV�DW
DQ\�WLPH����8VH�WKH�IROORZLQJ�85/��KWWSV���ZZZ�HGLWRULDOPDQDJHU�FRP�DVLDQDIIDLUV�ORJLQ�DVS"D U���3OHDVH�FRQWDFW�WKH
SXEOLFDWLRQ�RIILFH�LI�\RX�KDYH�DQ\�TXHVWLRQV�

3DXO�:HVOH\�&KDPEHUV��HP#HGLWRULDOPDQDJHU�FRP! 7XH��$SU����������DW������30
5HSO\�7R��3DXO�:HVOH\�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

>4XRWHG�WH[W�KLGGHQ@

%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG! :HG��$SU����������DW������$0
7R��3DXO�:HVOH\�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP!

'HDU�3DXO�&KDPEHUV�

7KDQN�\RX�YHU\�PXFK�IRU�WKLV�QHZV��,�ZLOO�EH�ORRNLQJ�IRUZDUG�WR�UHFHLYLQJ�WKH�SURRIV�

5HJDUGV�
%DPD
>4XRWHG�WH[W�KLGGHQ@

3DXO�&KDPEHUV��SZFKDPEHUV#JPDLO�FRP! :HG��$SU����������DW������$0
7R��%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!

'HDU�%DPD�
&RQJUDWXODWLRQV��,�ZLOO�QRW�EH�FRPPXQLFDWLQJ�ZLWK�\RX�UHJDUGLQJ�SURRIV��7KDW�ZLOO�EH�DQRWKHU�SHUVRQ�IURP�7D\ORU�	
)UDQFLV�
%HVW�
3DXO��

6HQW�IURP�P\�L3KRQH

2Q����$SU�%(�������DW��������%DPD�$QGLND�3XWUD��EDPD#XQKDV�DF�LG!�ZURWH��

>4XRWHG�WH[W�KLGGHQ@


