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:RPHQ�RI�FRORU�FDQGLGDWHV�ZKR�ORVH�WKHLU�UDFHV�DUH�SHUFHLYHG�IDYRUDEO\�

DQG�DV�TXDOLILHG��'HPRFUDWV�DQG�$IULFDQ�$PHULFDQ�YRWHUV�DUH�SDUWLFXODUO\�

UHVSRQVLYH�WR�$IULFDQ�$PHULFDQ�ZRPHQ�FDQGLGDWHV�ZKR�ORVH�
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$Q�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�LV�SHUFHLYHG�PRUH�IDYRUDEO\�WKDQ�

VKH�LV�SHUFHLYHG�WR�EH�TXDOLILHG��7KLV�SDWWHUQ�DOVR�KROGV�IRU�D�/DWLQD�

ZRPDQ�ZKR�ORVHV�DQG�D�'HPRFUDWLF�ZRPDQ�ZKR�ORVHV�>�@

�

7KH�EHVW�WHVWLQJ�VWDWHPHQWV�IRFXV�RQ�OLVWHQLQJ�WR�YRWHUV��FRQWLQXLQJ�WR�

ILJKW�IRU�KHU�LGHDOV��DQG�JHWWLQJ�WKLQJV�GRQH�IRU�WKH�FRPPXQLW\�EDVHG�RQ�

WKHLU�QHHGV�

�

:RPHQ�YRWHUV�DQG�'HPRFUDWV�UHDOO\�UHVSRQG�WR�PHVVDJLQJ�IURP�DQ�

$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�

�

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV�

>�@�:KLOH�WKH�VXUYH\�GLG�QRW�VSHFLI\�SDUW\�LGHQWLILFDWLRQ�IRU�

DQ�$IULFDQ�$PHULFDQ�ZRPDQ�RU�D�/DWLQD�ZRPDQ��LW�LV�FOHDU�

WKDW�VXUYH\�UHVSRQGHQWV�DVVXPHG�WKHVH�FDQGLGDWHV�ZHUH�

'HPRFUDWV�
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,Q�WKH�VXUYH\��ZH�VHJPHQWHG�WKH�VDPSOH�VR�WKDW�UHVSRQGHQWV�UHDFWHG�WR�GLIIHUHQW�

NLQGV�RI�ZRPHQ�FDQGLGDWHV��$�VHJPHQW�RI�WKH�VDPSOH�UHDFWHG�WR�DQ�$IULFDQ�

$PHULFDQ�ZRPDQ��7KLV�ILFWLRQDO�FDQGLGDWH�ZDV�QRW�LGHQWLILHG�ZLWK�D�SDUWLVDQ�

DIILOLDWLRQ��DOWKRXJK�LQ�WKH�GDWD�WKHUH�LV�HYLGHQFH�WKDW�VXUYH\�UHVSRQGHQWV�DVVXPHG�

WKH�$IULFDQ�$PHULFDQ�ZRPDQ�LV�D�'HPRFUDW��:H�DOVR�WHVWHG�D�/DWLQD�ZRPDQ�

FDQGLGDWH��D�'HPRFUDWLF�ZRPHQ�FDQGLGDWH��D�5HSXEOLFDQ�ZRPDQ�FDQGLGDWH��DV�

ZHOO�DV�D�'HPRFUDWLF�PDQ�DQG�D�5HSXEOLFDQ�PDQ�DV�D�FRQWURO�

�

6XUYH\�UHVSRQGHQWV�KHDUG�D�VKRUW�GHVFULSWLRQ�RI�RQH�RI�WKH�W\SHV�RI�FDQGLGDWHV�

GHVFULEHG�DERYH��DQG�WKHQ�WKH\�ZHUH�DVNHG�WR�UDWH�WKH�FDQGLGDWH�RQ�KRZ�

IDYRUDEOH�WKH\�IHHO�WRZDUG�WKH�FDQGLGDWH�DQG�KRZ�TXDOLILHG�WKH�FDQGLGDWH�VHHPV�

�

'HVFULSWLRQ�RI�$IULFDQ�$PHULFDQ�FDQGLGDWH�ZKR�ORVW��-DGD�0DUWLQ��DQ�$IULFDQ�

$PHULFDQ�VWDWH�VHQDWRU��ORVW�KHU�HOHFWLRQ�WR�-RH�$OOHQ�DIWHU�FDPSDLJQLQJ�RQ�DFFHVV�

WR�DIIRUGDEOH�KHDOWK�FDUH��EULQJLQJ�JRRG�SD\LQJ�MREV�WR�WKH�VWDWH��DQG�PDNLQJ�WKH�

VWDWH�D�OHDGHU�LQ�SXEOLF�HGXFDWLRQ�
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2VBMJGJFE�3BUJOH`�`

-DGD�0DUWLQ��DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�KHU�UDFH��LV�TXLWH�SRSXODU�

DFURVV�WKH�ERDUG��DQG�H[WUHPHO\�SRSXODU�DPRQJ�YRWHUV�RI�FRORU��9RWHUV�DUH�TXLWH�

IDYRUDEOH�WRZDUG�-DGD�0DUWLQ��DQG�WKH\�EHOLHYH�VKH�LV�TXDOLILHG��WRR��+RZHYHU��DQ�

$IULFDQ�$PHULFDQ�ZRPDQ�LV�PRUH�OLNHO\�WR�EH�SHUFHLYHG�IDYRUDEO\�WKDQ�VKH�LV�WR�EH�

SHUFHLYHG�DV�TXDOLILHG��VKH�LV�VHHQ�DV���SRLQWV�PRUH�IDYRUDEOH�������WKDQ�TXDOLILHG�

������

1HDUO\�WKUHH�TXDUWHUV�������UDWH�-DGD�0DUWLQ��������RQ�IDYRUDELOLW\��ZLWK�����

ZKR�UDWH�KHU�����YHU\�IDYRUDEOH��2QO\�����DUH�XQIDYRUDEOH��ZLWK�����QHXWUDO�

7ZR�WKLUGV�UDWH�KHU�TXDOLILHG������UDWH����������ZLWK�����ZKR�UDWH�KHU�

����YHU\�TXDOLILHG��2QO\�����VD\�VKH�LV�QRW�TXDOLILHG��DQG�����DUH�QHXWUDO�
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7KH�VXEJURXSV�ZKR�DUH�PRVW�OLNHO\�WR�VD\�WKH\�YLHZ�-DGD�0DUWLQ�YHU\�IDYRUDEO\�

�UDWH������LQFOXGH�YRWHUV�DJHV����DQG�ROGHU��������'HPRFUDWV��������DQG�

$IULFDQ�$PHULFDQ�YRWHUV�������

4VCHSPVQ�"OBMZTJT

7KH�VXEJURXSV�ZKR�DUH�PRVW�OLNHO\�WR�VD\�WKH\�YLHZ�-DGD�0DUWLQ�DV�YHU\�

TXDOLILHG��UDWH������LQFOXGH�YRWHUV�ZLWK�D�SRVW�KLJK�VFKRRO�HGXFDWLRQ��������

QRQ�FROOHJH�HGXFDWHG�ZRPHQ��������'HPRFUDWV��������$IULFDQ�$PHULFDQ�

YRWHUV��������YRWHUV�LQ�WKH�(DVW�1RUWK�&HQWUDO�UHJLRQ��������DQG�0LGZHVW�

ZRPHQ�������

:RPHQ�YRWHUV�DUH�VOLJKWO\�PRUH�OLNHO\�WKDQ�PHQ�YRWHUV�WR�VD\�-DGD�0DUWLQ�LV�

YHU\�TXDOLILHG����������DPRQJ�ZRPHQ����������DPRQJ�PHQ��DQG�WR�VD\�WKH\�

IHHO�YHU\�IDYRUDEO\�WRZDUG�KHU����������DPRQJ�ZRPHQ����������DPRQJ�

PHQ��

$IULFDQ�$PHULFDQ�YRWHUV�DUH�SDUWLFXODUO\�IDYRUDEOH�WRZDUG�-DGD�0DUWLQ������

UDWH�KHU������DQG�EHOLHYH�VKH�LV�YHU\�TXDOLILHG������UDWH�KHU�������$IULFDQ�

$PHULFDQ�YRWHUV�UDWH�-DGD�0DUWLQ�KLJKHU�RQ�IDYRUDELOLW\�DQG�TXDOLILFDWLRQV�

WKDQ�WKH�UDWH�D�JHQHULF�'HPRFUDWLF�ZRPDQ�DQG�D�/DWLQD�ZRPDQ�

/DWLQ[�YRWHUV�DUH�PRUH�OLNHO\�WR�IHHO�YHU\�IDYRUDEO\�WRZDUG�-DGD�0DUWLQ������

UDWH�KHU������WKDQ�WKH\�DUH�WR�EHOLHYH�VKH�LV�YHU\�TXDOLILHG������UDWH�KHU�������

2Q�IDYRUDELOLW\��/DWLQ[�YRWHUV�UDWH�-DGD�0DUWLQ�KLJKHU�WKDQ�WKH\�UDWH�D�

JHQHULF�'HPRFUDWLF�ZRPDQ��DQG�DERXW�WKH�VDPH�DV�WKH\�UDWH�D�/DWLQD�

ZRPDQ��+RZHYHU��RQ�TXDOLILFDWLRQV��/DWLQ[�YRWHUV�UDWH�-DGD�0DUWLQ�VOLJKWO\�

ORZHU�WKDQ�D�JHQHULF�'HPRFUDWLF�ZRPDQ��DQG�ORZHU�WKDQ�D�/DWLQD�ZRPDQ�

0LOOHQQLDO�YRWHUV�UHVSRQG�VOLJKWO\�ORZHU�WKDQ�YRWHUV�RYHUDOO������UDWH�����RQ�

IDYRUDEOH������UDWH�����RQ�TXDOLILHG���0LOOHQQLDO�YRWHUV�WHQG�WR�UDWH�-DGD�

0DUWLQ�VLPLODUO\�WR�D�JHQHULF�'HPRFUDWLF�ZRPDQ�DQG�WR�D�/DWLQD�ZRPDQ�
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:KLOH�WKHUH�LV�QRW�D�VLJQLILFDQW�GLIIHUHQFH�LQ�KRZ�YRWHUV�RYHUDOO�UDWH�

DQ�$IULFDQ�$PHULFDQ�ZRPDQ��D�/DWLQD�ZRPDQ��DQG�D�'HPRFUDWLF�

ZRPDQ�ZKR�ORVHV�RQ�EHLQJ�YHU\�TXDOLILHG�DQG�IHHOLQJ�YHU\�

IDYRUDEOH��VRPH�RI�WKH�NH\�VXEJURXSV�UDWH�WKH�$IULFDQ�$PHULFDQ�

ZRPDQ�EHWWHU�

0HQ�UDWH�WKH�$IULFDQ�$PHULFDQ�ZRPDQ������UDWH�KHU������PRUH�

IDYRUDEO\�WKDQ�WKH�/DWLQD�ZRPDQ������UDWH�KHU�������7KH\�UDWH�DOO�WKUHH�

ZRPHQ�DERXW�WKH�VDPH�RQ�TXDOLILFDWLRQV�

�:RPHQ�DQG�0LOOHQQLDOV�GR�QRW�GLIIHUHQWLDWH�EHWZHHQ�WKH�$IULFDQ�

$PHULFDQ�ZRPDQ��/DWLQD�ZRPDQ��DQG�'HPRFUDWLF�ZRPDQ�RQ�

IDYRUDELOLW\�RU�TXDOLILFDWLRQV�

$IULFDQ�$PHULFDQ�YRWHUV�UDWH�WKH�$IULFDQ�$PHULFDQ�ZRPDQ�HYHQ�KLJKHU�

WKDQ�WKH�'HPRFUDWLF�ZRPDQ�DQG�/DWLQD�ZRPDQ�RQ�ERWK�IDYRUDELOLW\�DQG�

TXDOLILFDWLRQV�

$PNQBSJTPO�UP�8PNFO�$BOEJEBUFT

)DYRUDELOLW\�������UDWH�$IULFDQ�$PHULFDQ�ZRPDQ����������UDWH�

'HPRFUDWLF�ZRPDQ����������UDWH�/DWLQD�ZRPDQ������$IULFDQ�

$PHULFDQ�ZRPHQ�YRWHUV������UDWH������DUH�PRUH�OLNHO\�WKDQ�

$IULFDQ�$PHULFDQ�PHQ������UDWH������WR�VD\�WKH\�IHHO�YHU\�

IDYRUDEO\�WRZDUG�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�

4XDOLILFDWLRQ�������UDWH�$IULFDQ�$PHULFDQ�ZRPDQ����������UDWH�

'HPRFUDWLF�ZRPDQ����������UDWH�/DWLQD�ZRPDQ������$IULFDQ�

$PHULFDQ�ZRPHQ�YRWHUV������UDWH������DUH�PRUH�OLNHO\�WKDQ�

$IULFDQ�$PHULFDQ�PHQ������UDWH������WR�VD\�DQ�$IULFDQ�$PHULFDQ�

ZRPDQ�ZKR�ORVHV�LV�YHU\�TXDOLILHG�
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/DWLQ[�YRWHUV�WHQG�WR�UDWH�WKH�$IULFDQ�$PHULFDQ�ZRPDQ�KLJKHU�WKDQ�WKH�

'HPRFUDWLF�ZRPDQ�RQ�IDYRUDELOLW\��EXW�ORZHU�RQ�TXDOLILFDWLRQV�

$PNQBSJTPO�UP�8PNFO�$BOEJEBUFT

)DYRUDELOLW\�������UDWH�$IULFDQ�$PHULFDQ�ZRPDQ����������UDWH�

'HPRFUDWLF�ZRPDQ������DQG�����UDWH�/DWLQD�ZRPDQ�����

4XDOLILFDWLRQ�������UDWH�$IULFDQ�$PHULFDQ�ZRPDQ����������UDWH�

'HPRFUDWLF�ZRPDQ������DQG�����UDWH�/DWLQD�ZRPDQ�����

'HPRFUDWLF�YRWHUV�DUH�VOLJKWO\�PRUH�OLNHO\�WR�UDWH�WKH�$IULFDQ�$PHULFDQ�

ZRPDQ�KLJKHU�WKDQ�WKH�/DWLQD�ZRPDQ�RQ�ERWK�IDYRUDELOLW\������WR������DQG�

TXDOLILFDWLRQV������WR������

,QGHSHQGHQW�YRWHUV�UDWH�WKH�$IULFDQ�$PHULFDQ�ZRPDQ�VOLJKWO\�ORZHU�WKDQ�

WKHQ�/DWLQD�ZRPDQ�RQ�IHHOLQJ�YHU\�IDYRUDEOH������WR������DQG�VOLJKWO\�ORZHU�

WKDQ�WKH�'HPRFUDWLF�ZRPDQ�RQ�EHOLHYLQJ�VKH�LV�YHU\�TXDOLILHG������WR�������

+RZHYHU��LW�LV�MXVW�WKH�LQWHQVLW\�WKDW�LV�ORZ��:KHQ�ORRNLQJ�DW�WKH�RYHUDOO�

IDYRUDELOLW\�DQG�TXDOLILFDWLRQV��L�H��JLYLQJ�D�UDWLQJ�LQ�WKH��������UDQJH���

,QGHSHQGHQW�YRWHUV�VHH�-DGD�0DUWLQ�DV�PRUH�TXDOLILHG�IDYRUDEOH�WKDQ�WKH�

JHQHULF�'HPRFUDWLF�ZRPDQ�DQG�DERXW�DV�TXDOLILHG�IDYRUDEOH�DV�WKH�/DWLQD�
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-DGD�0DUWLQ�V�UDWLQJV�RQ�IDYRUDELOLW\�DQG�TXDOLILFDWLRQV�DUH�VLPLODU�WR�WKH�

'HPRFUDWLF�PDQ��EXW�VKH�LV�VHHQ�DV�PRUH�TXDOLILHG�DQG�YRWHUV�IHHO�PRUH�IDYRUDEO\�

WRZDUG�KHU�WKDQ�WKH\�GR�WRZDUG�WKH�5HSXEOLFDQ�PDQ��:RPHQ��$IULFDQ�$PHULFDQV��

/DWLQ[V��DQG�0LOOHQQLDOV�DOO�UDWH�-DGD�0DUWLQ�VLJQLILFDQWO\�KLJKHU�RQ�TXDOLILFDWLRQV�

DQG�IDYRUDELOLW\�WKDQ�WKH\�UDWH�WKH�5HSXEOLFDQ�PDQ��2QO\�$IULFDQ�$PHULFDQ�YRWHUV�

UDWH�-DGD�0DUWLQ�KLJKHU�RQ�TXDOLILFDWLRQV�DQG�IDYRUDELOLW\�WKDQ�WKH\�UDWH�WKH�

'HPRFUDWLF�PDQ�

�

2QH�LPSRUWDQW�QRWH�IRU�$IULFDQ�$PHULFDQ�ZRPHQ�FDQGLGDWHV�ZKR�ORVH��

,QGHSHQGHQWV�UDWH�-DGD�0DUWLQ�ORZHU�WKDQ�ERWK�WKH�'HPRFUDWLF�PDQ�DQG�WKH�

5HSXEOLFDQ�PDQ�RQ�ERWK�LQWHQVH�IDYRUDELOLW\�DQG�TXDOLILFDWLRQV��UDWLQJ�������$�

GLIIHUHQW�SDWWHUQ�HPHUJHV�DPRQJ�,QGHSHQGHQW�YRWHUV�ZKR�IHHO�IDYRUDEOH�RU�WKDW�

-DGD�0DUWLQ�LV�TXDOLILHG�RYHUDOO��UDWLQJ����������-DGD�0DUWLQ�LV�VHHQ�DV�IDYRUDEOH�

DQG�TXDOLILHG�DV�WKH�'HPRFUDWLF�PDQ��DQG�FRQVLGHUDEO\�PRUH�IDYRUDEOH�DQG�

TXDOLILHG�WKDQ�WKH�5HSXEOLFDQ�PDQ
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��5DWHG�

���������

4XDOLILHG
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��5DWHG�
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���������
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"GSJDBO�"N�

+BEB�.BSUJO

%FNPDSBU

+BNFT�.BSUJO

3FQVCMJDBO

+PF�"MMFO

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV�



9RWHUV�KDYH�FOHDU�SUHIHUHQFHV�IRU�WKLQJV�D�ZRPDQ�FDQGLGDWH�FRXOG�GR�DIWHU�VKH�ORVHV�WKDW�

ZRXOG�PDNH�KHU�TXDOLILHG�WR�UXQ�DJDLQ��1R�PDWWHU�KHU�SDUW\�DIILOLDWLRQ�RU�UDFH��YRWHUV�ZDQW�WR�

VHH�D�ORVLQJ�FDQGLGDWH�ZKR�LV�D�FRPPXQLW\�IRFXVHG��LVVXHV�RULHQWHG�SXEOLF�VHUYDQW��$IWHU�

ORVLQJ�DQ�HOHFWLRQ��YRWHUV�ZDQW�WR�VHH�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�FRQWLQXH�WR�VHUYH�DV�DQ�

HOHFWHG�RIILFLDO�LQ�KHU�FXUUHQW�RIILFH�������VD\�WKLV�ZRXOG�PDNH�KHU�YHU\�TXDOLILHG�WR�UXQ�DJDLQ��

,Q�D�VHFRQG�WLHU�DUH�JRLQJ�RQ�D�OLVWHQLQJ�WRXU�WR�OHDUQ�DERXW�WKH�FRQFHUQV�RI�KHU�FRPPXQLW\�

�����YHU\�TXDOLILHG��DQG�WDNLQJ�D�UROH�LQ�KHU�SROLWLFDO�SDUW\�������

�

9RWHUV�DOVR�KDYH�D�FOHDU�LGHD�DERXW�WKLQJV�WKDW�GR�QRW�PDNH�D�ZRPDQ�VHHP�TXDOLILHG��)RU�DQ�

$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�EHFRPLQJ�D�SROLWLFDO�FRPPHQWDWRU��WHDFKLQJ�DW�D�

XQLYHUVLW\��WDNLQJ�D�SURPLQHQW�KLJK�SD\LQJ�MRE�LQ�EXVLQHVV��RU�ZULWLQJ�D�ERRN�DUH�UDWHG�WKH�

ORZHVW�IRU�PDNLQJ�KHU�VHHP�TXDOLILHG�WR�UXQ�IRU�RIILFH�DJDLQ��$Q�$IULFDQ�$PHULFDQ�ZRPDQ�LV�

QRW�SHQDOL]HG�PRUH�WKDQ�D�/DWLQD��'HPRFUDWLF�ZRPDQ��RU�5HSXEOLFDQ�ZRPDQ�IRU�WDNLQJ�WKHVH�

SDWKV���WKHVH�DUH�WKH�ORZHVW�UDWHG�IRU�DOO�

/FYU�4UFQT�"GUFS�-PTJOH

$IULFDQ�$P�

:RPDQ

/DWLQD

:RPDQ

��7FSZ�2VBMJGJFE�UP�

3VO�GPS�0GGJDF�"HBJO

5HSXEOLFDQ

:RPDQ

'HPRFUDWLF

:RPDQ

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV�



5HODXQFKLQJ�D�IXWXUH�UXQ�FDQ�DQG�VKRXOG�

VWDUW�RQ�HOHFWLRQ�QLJKW��)RU�DQ�$IULFDQ�

$PHULFDQ�ZRPDQ��WKH�EHVW�WHVWLQJ�

VWDWHPHQWV�IRFXV�RQ�OLVWHQLQJ�WR�YRWHUV��D�

FDQGLGDWH�FRQWLQXLQJ�WR�ILJKW�IRU�KHU�LGHDOV��

DQG�JHWWLQJ�WKLQJV�GRQH�IRU�WKH�FRPPXQLW\�

EDVHG�RQ�WKHLU�QHHGV��7KH�EHVW�PHVVDJHV�

FHQWHU�RQ�WKH�YRWHUV��QRW�FDQGLGDWHV�

�

9RWHUV�UHVSRQG�VLPLODUO\�WR�PHVVDJHV�IURP�

DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�DQG�

D�/DWLQD�ZKR�ORVHV�

.FTTBHFT

��1FSDFQUJPO�UIBU�UIF�8PNBO�

JT�7FSZ�&GGFDUJWF�BT�B�-FBEFS

$PPQFSBUJPO�°�$MPTF�
3BDF�

�
.FFUJOH�1FPQMF

�
$PPQFSBUJPO�

�
4IBSFE�7BMVFT

�
#SJOH�1FPQMF�5PHFUIFS

�
(MBTT�$FJMJOH

�
3FGPSN

/DWLQD�

:RPDQ

$IULFDQ�$P�

:RPDQ
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6SOLW�VDPSOHG�TXHVWLRQV

9RWHUV�UHVSRQG�EHWWHU�WR�WKH�EHVW�WHVWLQJ�PHVVDJHV�IURP�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�

FRPSDUHG�WR�D�'HPRFUDWLF�ZRPDQ�DQG�D�5HSXEOLFDQ�ZRPDQ��,Q�SDUWLFXODU��WKH�$IULFDQ�$PHULFDQ�

ZRPDQ�RXWSHUIRUPV�WKH�'HPRFUDW�DQG�5HSXEOLFDQ�ZRPHQ�RQ�WKH�&RRSHUDWLRQ�PHVVDJH�ZKHQ�LW�LV�

FKDUDFWHUL]HG�DV�D�FORVH�UDFH�DQG�WKH�0HHWLQJ�3HRSOH�PHVVDJH�DERXW�WDONLQJ�WR�YRWHUV�DQG�

OLVWHQLQJ�WR�WKHP�DERXW�WKHLU�KRSHV�DQG�DVSLUDWLRQV��0HQ��QRQ�0LOOHQQLDOV��,QGHSHQGHQWV��DQG�

/DWLQ[�YRWHUV�HOHYDWH�WKH�$IULFDQ�$PHULFDQ�ZRPDQ�RQ�WKH�&RRSHUDWLRQ���&ORVH�5DFH�PHVVDJH��VKH�

RXWSHUIRUPV�WKH�'HPRFUDWLF�ZRPDQ�DQG�/DWLQD�ZRPDQ�DPRQJ�WKHVH�JURXSV��0HQ�DQG�0LOOHQQLDOV�

UHVSRQG�EHWWHU�WR�WKH�$IULFDQ�$PHULFDQ�ZRPDQ�GHOLYHULQJ�WKH�0HHWLQJ�3HRSOH�PHVVDJH��

6XEJURXSV�UHDFW�DERXW�WKH�VDPH�WR�WKH�$IULFDQ�$PHULFDQ�ZRPDQ��'HPRFUDWLF�ZRPDQ��DQG�/DWLQD�

ZRPDQ�RQ�WKH�&RRSHUDWLRQ�PHVVDJH�

��1FSDFQUJPO�UIBU�UIF�8PNBO�

JT�7FSZ�&GGFDUJWF�BT�B�-FBEFS

$PPQFSBUJPO�°�$MPTF�
3BDF�

�
.FFUJOH�1FPQMF

�
$PPQFSBUJPO�

�
4IBSFE�7BMVFT

�
#SJOH�1FPQMF�5PHFUIFS

�
(MBTT�$FJMJOH

�
3FGPSN

$IULFDQ�$P�

:RPDQ

'HPRFUDWLF

:RPDQ
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6SOLW�VDPSOHG�TXHVWLRQV

��
�

��
�

��
�

��
�

��
�

��
�
��

5HSXEOLFDQ

:RPDQ

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV�



:RPHQ�YRWHUV�UHVSRQG�EHWWHU�WKDQ�PHQ�YRWHUV�WR�HYHU\�PHVVDJH�IURP�WKH�$IULFDQ�

$PHULFDQ�ZRPDQ�ZKR�ORVHV��([FHSW�IRU�*ODVV�&HLOLQJ�DQG�5HIRUP��KDOI�RU�PRUH�

ZRPHQ�ILQG�HYHU\�PHVVDJH�PDNHV�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV�VHHP�

OLNH�D�YHU\�HIIHFWLYH�OHDGHU�

'HPRFUDWV�ORYH�HYHU\�PHVVDJH��DQG�WKH\�UHVSRQG�EHWWHU�WKDQ�,QGHSHQGHQWV��ZKR�

UHVSRQG�EHWWHU�WKDQ�5HSXEOLFDQV��,QGHSHQGHQWV�UHDOO\�GURS�RII�RQ�5HIRUP�DQG�

0HHWLQJ�3HRSOH�

:LWK�D�IHZ�H[FHSWLRQV��WKHUH�LV�QRW�PXFK�RI�D�GLIIHUHQFH�LQ�KRZ�0LOOHQQLDOV�YHUVXV�

QRQ�0LOOHQQLDOV�DQG�QRQ�FROOHJH�HGXFDWHG�YHUVXV�FROOHJH�HGXFDWHG�YRWHUV�UHDFW�

WR�PHVVDJHV�IURP�DQ�$IULFDQ�$PHULFDQ�ZRPDQ�ZKR�ORVHV��0LOOHQQLDOV�UHDFW�EHWWHU�

WR�0HHWLQJ�3HRSOH�WKDQ�WKHLU�ROGHU�FRXQWHUSDUWV��DQG�QRQ�FROOHJH�YRWHUV�UHVSRQG�

EHWWHU�WKDQ�FROOHJH�HGXFDWHG�YRWHUV�WR�WKH�&RRSHUDWLRQ�PHVVDJH�ZKHQ�LW�LV�

QRWHG�WKDW�WKH�UDFH�ZDV�HVSHFLDOO\�FORVH�

-PPLJOH�BU�LFZ�TVCHSPVQT

��1FSDFQUJPO�

UIBU�BO�"GSJDBO�

"NFSJDBO�

8PNBO�XIP�

-PTFT�JT�7FSZ�

&GGFDUJWF�BT�B�

-FBEFS

0HQ :RPHQ
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6SOLW�VDPSOHG�TXHVWLRQV
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0LOOHQQLDOV
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$PPQFSBUJPO��
$MPTF�3BDF�

#SJOH�1FPQMF

5PHFUIFS

.FFUJOH�1FPQMF
�

$PPQFSBUJPO�
�

4IBSFE�7BMVFT

1RQ�

0LOOHQQLDOV

1RQ�

&ROOHJH
&ROOHJH 'HPRFUDW ,QGHSHQGHQW 5HSXEOLFDQ
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(MBTT�$FJMJOH
�

3FGPSN

$PPQFSBUJPO��
$MPTF�3BDF�

#SJOH�1FPQMF

5PHFUIFS

.FFUJOH�1FPQMF
�

$PPQFSBUJPO�
�

4IBSFE�7BMVFT

(MBTT�$FJMJOH
�

3FGPSN

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV�



5FYU�PG�NFTTBHFT

$PPQFSBUJPO���$MPTF�3BDF��:H
YH�ODLG�D�IRXQGDWLRQ�WKDW�QHHGV�WR�EH�EXLOW�RQ��,W�ZDV�VXFK�D�
FORVH�UDFH��DQG�WKLV�FDPSDLJQ�KDV�HQGHG��EXW�RXU�ZRUN�FRQWLQXHV�WR�LPSURYH�WKH�OLYHV�RI�SHRSOH�
DQG�WR�EXLOG�DQ�HFRQRP\�WKDW�ZRUNV�IRU�HYHU\RQH��,�SOHGJH�WR�ZRUN�ZLWK�P\�RSSRQHQW�WR�JHW�
WKLQJV�GRQH�IRU�RXU�FRPPXQLW\��,�ZLOO�FRQWLQXH�WR�OHDG�DQG�OLVWHQ�WR�WKH�SHRSOH�LQ�RUGHU�WR�LPSDFW�
WKH�LVVXHV�WKDW�DIIHFW�WKHP��OLNH�PRUH�DIIRUGDEOH�KHDOWK�FDUH�DQG�ILJKWLQJ�GUXJ�DGGLFWLRQ�
`
.FFUJOH�1FPQMF��7KH�EHVW�WKLQJV�DERXW�WKLV�H[SHULHQFH�RI�UXQQLQJ�IRU�*RYHUQRU�ZHUH�WDONLQJ�WR�
YRWHUV�DQG�OLVWHQLQJ�WR�YRWHUV�DERXW�WKHLU�KRSHV�DQG�DVSLUDWLRQV��,�ZLOO�ZRUN�P\�KDUGHVW�WR�NHHS�
WKLV�DPD]LQJ�FRPPXQLW\�ZH�KDYH�EXLOW�ZRUNLQJ�WRJHWKHU��,�ZLOO�IRFXV�P\�HQHUJ\�RQ�FRQWLQXLQJ�WR�
ILJKW�IRU�D�EULJKWHU�DQG�EHWWHU�IXWXUH�WKDW�LQFOXGHV�LQYHVWLQJ�LQ�RXU�VFKRROV��SURPRWLQJ�VPDOO�
EXVLQHVVHV�WR�FUHDWH�MREV��DQG�XVLQJ�WD[�GROODUV�ZLVHO\�
�
$PPQFSBUJPO��:H
YH�ODLG�D�IRXQGDWLRQ�WKDW�QHHGV�WR�EH�EXLOW�RQ��7KLV�FDPSDLJQ�KDV�HQGHG��EXW�
RXU�ZRUN�WR�LPSURYH�WKH�OLYHV�RI�SHRSOH�DQG�WR�EXLOG�DQ�HFRQRP\�WKDW�ZRUNV�IRU�HYHU\RQH�
FRQWLQXHV��,�SOHGJH�WR�ZRUN�ZLWK�P\�RSSRQHQW�WR�JHW�WKLQJV�GRQH�IRU�RXU�FRPPXQLW\��,�ZLOO�
FRQWLQXH�WR�OHDG�DQG�OLVWHQ�WR�WKH�SHRSOH�LQ�WKLV�DUHD�WR�LPSDFW�WKH�LVVXHV�WKDW�DIIHFW�WKHP��OLNH�
PRUH�DIIRUGDEOH�KHDOWK�FDUH�DQG�ILJKWLQJ�GUXJ�DGGLFWLRQ�
`
4IBSFE�7BMVFT��7KLV�ZDV�D�WRXJK�UDFH�EXW�ZH�DOO�ZRUNHG�UHDOO\�KDUG��:KLOH�WRQLJKW�GLGQ
W�EULQJ�
XV�WKH�UHVXOW�ZH�KRSHG�IRU��LW�ZDV�ZRUWK�WKH�ILJKW��<RX�ZLOO�DOZD\V�EH�ZRUWK�ILJKWLQJ�IRU��:H�KDYH�
VR�PXFK�WR�EH�SURXG�RI��D�UHFRUG�RI�FRXUDJH��KRQHVW\��DQG�LQWHJULW\�ZKHQ�LW�PDWWHUHG�WKH�PRVW��,�
ZLOO�FRQWLQXH�WR�ILJKW�IRU�RXU�VKDUHG�YDOXHV�HDFK�DQG�HYHU\�GD\��7KHVH�YDOXHV�LQFOXGH�UHVSHFW��
IDLUQHVV��IUHHGRP��DQG�SXWWLQJ�SHRSOH�ILUVW��,�ZLOO�FRQWLQXH�WR�FKDPSLRQ�LVVXHV�OLNH�KHDOWK�FDUH�
DQG�HGXFDWLRQ�
�
#SJOH�1FPQMF�5PHFUIFS��2XU�FDPSDLJQ�EURXJKW�WRJHWKHU�DOO�NLQGV�RI�SHRSOH��<RXQJ�DQG�ROG��
3HRSOH�RI�GLIIHUHQW�IDLWKV�DQG�GLIIHUHQW�FRPPXQLWLHV��,�KDYH�QHYHU�EHHQ�PRUH�RSWLPLVWLF�WKDQ�,�
DP�ULJKW�QRZ��WRGD\��DIWHU�PRQWKV�RI�VHHLQJ�WKH�H[WUDRUGLQDU\�LGHDOLVP��XQLW\��FRPPLWPHQW��DQG�
SDVVLRQ��7RJHWKHU��ZH�KDYH�EXLOW�D�FRDOLWLRQ�RI�SHRSOH��DQG�LW�LV�REYLRXV�LQ�WKLV�URRP�WRQLJKW��:H�
ZLOO�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�LPSURYH�RXU�FRPPXQLW\��VWDWH��DQG�FRXQWU\�
`
(MBTT�$FJMJOH��,�ZDQW�WR�VD\�WKLV�WR�DOO�WKH�ZRPHQ�ZKR�KDYH�WKRXJKW�DERXW�UXQQLQJ�IRU�RIILFH��
DQG�DOO�WKH�ZRPHQ�ZKR�KDYH�WULHG��EXW�PD\EH�GLG�QRW�ZLQ��,W
V�LPSRUWDQW�WKDW�\RX�WU\��)RU�HYHU\�
TXDOLILHG�ZRPDQ�ZKR�KDV�EHHQ�SDVVHG�RYHU�IRU�D�MRE�RU�SURPRWLRQ��RU�ZKR�UDQ�D�UDFH�DQG�ORVW��,�
VD\�JR�ULJKW�EDFN�DW�LW��,Q����\HDUV��WKHUH�ZLOO�EH�\RXQJ�ZRPHQ�ZKR�WDNH�IRU�JUDQWHG�WKDW�ZH�
KDYH�HTXDO�UHSUHVHQWDWLRQ�RI�ZRPHQ�LQ�&RQJUHVV�
�
3FGPSN��,�ZDQW�WR�WKDQN�HYHU\RQH�ZKR�EHOLHYHG�LQ�DQG�VWHSSHG�XS�IRU�WKLV�FDPSDLJQ��7KLV�
HOHFWLRQ�LV�RYHU��EXW�RXU�SULQFLSOHV�HQGXUH��7ZR�PDMRU�SULQFLSOHV�WKDW�,�ZLOO�FRQWLQXH�WR�ILJKW�IRU�
DUH�JHWWLQJ�ELJ�PRQH\�RXW�RI�SROLWLFV�DQG�PDNLQJ�VXUH�HYHU\�YRWH�FRXQWV��&KDQJLQJ�WKH�ZD\�
SROLWLFDO�FDPSDLJQV�ZRUN�DQG�JHWWLQJ�VSHFLDO�LQWHUHVWV�RXW�RI�SROLWLFV�ZRXOG�PDNH�LW�SRVVLEOH�
IRU�TXDOLILHG�SHRSOH�ZKR�DUHQ�W�DOUHDG\�ULFK�DQG�SRZHUIXO�WR�EH�SDUW�RI�WKH�GHFLVLRQ�PDNLQJ�
SURFHVV��$QG�WKDW�LV�EHWWHU�IRU�RXU�VWDWH�

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV��



'PDVT�(SPVQT�

/DNH�5HVHDUFK�3DUWQHUV�DQG�%HOOZHWKHU�5HVHDUFK�FRQGXFWHG�QLQH�IRFXV�

JURXSV�ZLWK�PHQ�DQG�ZRPHQ�LQ�-XO\�DQG�$XJXVW�RI������VHJPHQWHG�DV�

IROORZV�

3JDINPOE�+VMZ����

,QGHSHQGHQW�ZRPHQ

5HSXEOLFDQ�ZRPHQ

"UMBOUB�+VMZ����

'HPRFUDWLF�ZRPHQ

0LOOHQQLDO�ZRPHQ

5HSXEOLFDQ�PHQ

%FUSPJU�"VHVTU���

$IULFDQ�$PHULFDQ�ZRPHQ

'HPRFUDWLF�PHQ

1IPFOJY�+VMZ�����

/DWLQD�ZRPHQ

,QGHSHQGHQW�PHQ

3DUWLFLSDQWV�ZHUH�UHFUXLWHG�WR�UHIOHFW�D�PL[�RI�DJH��PDULWDO�VWDWXV��SDUHQWDO�
VWDWXV��LQFRPH��DQG�HGXFDWLRQ���7KLV�PHPR�XVHV�WKH�WHUP��SDUWLFLSDQWV��LQ�
UHIHUHQFH�WR�WKH�SDUWLFLSDQWV�RI�WKH�QLQH�IRFXV�JURXSV�
�
/DNH�5HVHDUFK�3DUWQHUV�DQG�%HOOZHWKHU�5HVHDUFK�GHVLJQHG�DQG�DGPLQLVWHUHG�
WKLV�VXUYH\�WKDW�ZDV�FRQGXFWHG�RYHU�WKH�SKRQH�IURP�$XJXVW�����������������
7KH�VXUYH\�UHDFKHG�D�WRWDO�RI�������OLNHO\������YRWHUV��ZLWK�RYHUVDPSOHV�RI�
����$IULFDQ�$PHULFDQV������/DWLQ[V��DQG�����PLOOHQQLDOV��DJH��������
�
7HOHSKRQH�QXPEHUV�ZHUH�GUDZQ�IURP�OLVWHG�YRWHU�ILOH�&DWDOLVW�VDPSOH��7KH�
GDWD�ZHUH�ZHLJKHG�VOLJKWO\�E\�JHQGHU��DJH��UHJLRQ��SDUW\�LGHQWLILFDWLRQ��UDFH��
UDFH�E\�JHQGHU��DQG�HGXFDWLRQ�WR�UHIOHFW�DWWULEXWHV�RI�WKH�DFWXDO�SRSXODWLRQ��
7KH�$IULFDQ�$PHULFDQ��/DWLQ[��DQG�0LOOHQQLDO�RYHUVDPSOHV�ZHUH�ZHLJKWHG�
VOLJKWO\�E\�JHQGHU��DJH��DQG�HGXFDWLRQ��7KH�RYHUVDPSOHV�ZHUH�ZHLJKWHG�
GRZQ�LQWR�WKH�EDVH�WR�UHIOHFW�WKHLU�QDWXUDO�SURSRUWLRQ�RI�WKH�HOHFWRUDWH�
�
7KH�PDUJLQ�RI�HUURU�IRU�WKH�WRWDO�VDPSOH�LV��������������������IRU�WKH�$IULFDQ�
$PHULFDQ�DQG�/DWLQ[�RYHUVDPSOH��DQG����������IRU�WKH�0LOOHQQLDO�RYHUVDPSOH��
,Q�LQWHUSUHWLQJ�VXUYH\�UHVXOWV��DOO�VDPSOH�VXUYH\V�DUH�VXEMHFW�WR�SRVVLEOH�
VDPSOLQJ�HUURU��WKDW�LV��WKH�UHVXOWV�RI�D�VXUYH\�PD\�GLIIHU�IURP�WKRVH�ZKLFK�
ZRXOG�EH�REWDLQHG�LI�WKH�HQWLUH�SRSXODWLRQ�ZHUH�LQWHUYLHZHG���7KH�VL]H�RI�WKH�
VDPSOLQJ�HUURU�GHSHQGV�XSRQ�ERWK�WKH�WRWDO�QXPEHU�RI�UHVSRQGHQWV�LQ�WKH�
VXUYH\�DQG�WKH�SHUFHQWDJH�GLVWULEXWLRQ�RI�UHVSRQVHV�WR�D�SDUWLFXODU�TXHVWLRQ�

.FUIPEPMPHZ

3FMBVODI��6WUDWHJLHV�IRU�$IULFDQ�$PHULFDQ�:RPHQ�$IWHU�DQ�(OHFWRUDO�/RVV��


