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.QRZOHGJH� RI� 6XGGHQ� ,QIDQW� 'HDWK� 6\QGURPH� DQG� 5HFRPPHQGHG� 6OHHS�
3UDFWLFHV� IRU� ,QIDQWV�$PRQJVW�'RFWRUV� DQG�1XUVHV�� $�0XOWLFHQWUH� 6WXG\� LQ�
6RNRWR��6RNRWR�6WDWH��1LJHULD�

,VH]XR�.2���$GDPX�$��� -L\D� )%��� ,ELWR\H�3.���2QDQNSD�%2��� 6DQL�80���%RODMRNR�7$��� 6DQQL�
0$���%HOOR�/$��

$%675$&7��� � �

%DFNJURXQG��7KH�$PHULFDQ�$FDGHP\� RI� 3DHGLDWULFV� �$$3�� VWDUWHG� WKH� %DFN� WR� VOHHS� FDPSDLJQ� VLQFH�
����� WR� UHGXFH� WKH� LQFLGHQFH� RI� 6XGGHQ� LQIDQW� GHDWK� V\QGURPH� �6,'V�� DQG� H[SDQGHG� LWV�
UHFRPPHQGDWLRQV� LQ� ����� WR� LQFOXGH� SURYLVLRQV� WR� HQVXUH� VDIH� VOHHS� HQYLURQPHQW� IRU� LQIDQWV��+HDOWK�
ZRUNHUV��HVSHFLDOO\�GRFWRUV�DQG�QXUVHV�DUH�WR�HQVXUH�FRUUHFW�LQIRUPDWLRQ�LV�JLYHQ�WR�SDUHQWV��+RZHYHU��
NQRZOHGJH�JDSV�VWLOO�H[LVW�DPRQJ�KHDOWK�ZRUNHUV�HYHQ�LQ�GHYHORSHG�FRXQWULHV��
2EMHFWLYH��7R�DVVHVV�NQRZOHGJH�RQ�6,'V�DQG�UHFRPPHQGHG�VOHHS�SUDFWLFHV� IRU� LQIDQWV�DPRQJ�GRFWRUV�
DQG� QXUVHV� LQ� WZR�PDMRU� KRVSLWDOV�� 8VPDQX�'DQIRGL\R�8QLYHUVLW\� 7HDFKLQJ�+RVSLWDO� �8'87+�� DQG�
6SHFLDOLVW�+RVSLWDO�6RNRWR� �6+6�� LQ�6RNRWR� WRZQ� LQ�RUGHU� WR�EULGJH�NQRZOHGJH�JDS�DPRQJ�KHDOWKFDUH�
SURYLGHUV�
0HWKRGV�� 7KLV�ZDV� D� FURVV�VHFWLRQDO�PXOWLFHQWUH� VWXG\� RI� ���� KHDOWK�ZRUNHUV� FDUULHG� RXW� EHWZHHQ� �VW
$XJXVW�������DQG���VW�2FWREHU��������'RFWRUV�IURP�WKH�3DHGLDWULFV�DQG�2EVWHWULFV�GHSDUWPHQWV��QXUVHV�LQ�
DOO� WKH� 3DHGLDWULF� DQG� 2EVWHWULFV� XQLWV� RI� ERWK� KRVSLWDOV� ZHUH� FRQVHFXWLYHO\� UHFUXLWHG�� $� VWUXFWXUHG�
TXHVWLRQQDLUH� RQ� NQRZOHGJH� RI� 6XGGHQ� LQIDQW� GHDWK� V\QGURPH� DQG� VOHHS� UHFRPPHQGDWLRQV� ZDV�
DGPLQLVWHUHG��'DWD�ZDV�DQDO\VHG�ZLWK�6366�YHUVLRQ����
5HVXOWV�� � 2XW� RI� ���� KHDOWK� ZRUNHUV� WKDW� SDUWLFLSDWHG�� RQO\� ��� �������� ZHUH� DZDUH� RI� WKH� $$3�
UHFRPPHQGDWLRQV�� 6HYHQW\�VL[� �������� VHOHFWHG� VLGH� SRVLWLRQ� DV� WKH� UHFRPPHQGHG� SRVLWLRQ� ZKLOH� ���
��������VHOHFWHG�VXSLQH�SRVLWLRQ��0RUH�QXUVHV�WKDQ�GRFWRUV��������YV��������JDYH�DGYLFH�WR�PRWKHUV�RQ�
VOHHS� SRVLWLRQ� HYHQ� WKRXJK� WKH� GRFWRUV� ZHUH�PRUH� DZDUH� RI� WKH� $$3� UHFRPPHQGDWLRQV� DQG� FRUUHFW�
LQIDQW�VOHHS�SRVLWLRQ��$OWKRXJK��WKH�SDHGLDWULF�QXUVHV�KDG�PRUH�NQRZOHGJH�RI�WKH�UHFRPPHQGHG�VXSLQH�
VOHHS� SRVLWLRQ�� PRUH� REVWHWULF� QXUVHV� JDYH� DGYLFH� WR� PRWKHUV� DERXW� VOHHS� SRVLWLRQ� �S�  �������� $OVR��
SDHGLDWULFLDQV�KDG�PRUH�NQRZOHGJH�RI�WKH�VXSLQH�VOHHS�SRVLWLRQ��S� �������FRPSDUHG�WR�REVWHWULFLDQV��
&RQFOXVLRQ�� 0RUH� GRFWRUV� DQG� QXUVHV� LQ� WKLV� VWXG\� VHOHFWHG� WKH� VLGH� VOHHSLQJ� SRVLWLRQ� DV� WKH�
UHFRPPHQGHG�RQH��$OVR��IUHTXHQF\�RI�JLYLQJ�DGYLFH�WR�PRWKHUV�RQ�VOHHS�SRVLWLRQ�ZDV�DOVR�ORZ���

.H\�ZRUGV��.QRZOHGJH��6,'V��LQIDQW��VOHHS�SRVLWLRQ��GRFWRUV��QXUVHV��6RNRWR��

�'HSDUWPHQW� RI� 3DHGLDWULFV�� 8VPDQX� 'DQIRGL\R�
8QLYHUVLW\�7HDFKLQJ�+RVSLWDO��6RNRWR�
�'HSDUWPHQW� RI� 3DHGLDWULFV�� 6SHFLDOLVW� +RVSLWDO��
6RNRWR�
�'HSDUWPHQW�RI�1XUVLQJ�6HUYLFHV��8VPDQX�
'DQIRGL\R�8QLYHUVLW\�7HDFKLQJ�+RVSLWDO��6RNRWR��

$FFHVV�WKLV�DUWLFOH�RQOLQH

4XLFN5HVSRQVH�
&RGH

ZHEVLWH�ZZZ�ERUQRPHGLFDOMRXUQDO�FRP

'2,�����������ERPM�ERPMB���B��

&RUUHVSRQGLQJ�$XWKRU��
'U��,VH]XR�.2�
'HSDUWPHQW�RI�3DHGLDWULFV�� �
8VPDQX�'DQIRGL\R�8QLYHUVLW\�7HDFKLQJ�
+RVSLWDO��6RNRWR�
(PDLO��NKDGLVH]#\DKRR�FRP

,QWURGXFWLRQ�
6XGGHQ� LQIDQW� GHDWK� V\QGURPH� �6,'�� LV� GHILQHG�
DV�WKH�VXGGHQ�XQH[SHFWHG�DQG�XQH[SODLQHG�GHDWK�
RI� D� EDE\� LQ� WKH� ILUVW� \HDU� RI� D� EDE\� LQ� WKH� ILUVW�
\HDU�RI� OLIH� WKDW�RFFXUV�GXULQJ�VOHHS�RI�ZKLFK�QR�
FDXVH� FDQ� EH� HOXFLGDWHG� DIWHU� SHUIRUPLQJ� DQ�
DXWRSV\�� H[DPLQLQJ� WKH� GHDWK� VFHQH� DQG�
UHYLHZLQJ� WKH� GHDG VFHQH� DQG� UHYLHZLQJ� WKH�
FOLQLFDO� KLVWRU\��� ,W� LV� D� OHDGLQJ� FDXVH� RI� LQIDQW�
PRUWDOLW\�LQ�GHYHORSHG�FRXQWULHV�ZKLFK�KDG�EHHQ�
UHFRJQL]HG� VLQFH� ������� 7KH� DFWXDO� FDXVH� LV� QRW�
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NQRZQ� EXW� WKHUH� DUH� UHFRJQL]HG� ULVN� IDFWRUV�
ZKLFK� ZKHQ� UHGXFHG� E\� VLPSOH� LQWHUYHQWLRQV�
KDYH� OHG� WR� D� VLJQLILFDQW� GURS� LQ� LQFLGHQFH� RI�
6,'V��7KH�PRVW�FRPPRQ�K\SRWKHVHV�ZKLFK�LV�WKH�
WULSOH� ULVN� WKHRU\� LQYROYHV� WKH� FULWLFDO�
GHYHORSPHQW� SHULRG� �LQIDQF\��� D� YXOQHUDEOH�
LQIDQW� �ZLWK� ZHDNHQHG� DURXVDO� UHIOH[HV�� ZKR� LV�
H[SRVHG� WR� H[WHUQDO� VWUHVVRUV� OLNH� VLGH� RU� SURQH�
VOHHSLQJ�SRVLWLRQ�DQG�EHG�VKDULQJ��

,Q� ������ WKH� $PHULFDQ� $FDGHP\� RI� 3DHGLDWULFV�
�$$3��LQ�FROODERUDWLRQ�ZLWK�WKH�1DWLRQDO�,QVWLWXWH�
RI� &KLOG� +HDOWK� DQG� +XPDQ� 'HYHORSPHQW�
�1,&+'�� ILUVW� UHFRPPHQGHG� SODFLQJ� LQIDQWV� RQ�
WKHLU�EDFN�ZKLOH�VOHHSLQJ��:LWK�WKH�%DFN�WR�6OHHS�
&DPSDLJQ�� WKHUH� KDV� EHHQ� SURJUHVVLYHO\� GHFOLQH�
LQ� GHDWKV� DWWULEXWDEOH� WR� 6,'V� IURP� ������
LQIDQWV�\HDU� WR� ������ LQIDQWV�\HDU� LQ� ����� DQG�
�����LQIDQWV�\HDU�LQ����������2WKHU�ULVN�IDFWRUV� LQ�
WKH� VOHHSLQJ� HQYLURQPHQW� KDYH� EHHQ� LGHQWLILHG�
OHDGLQJ�WR�H[SDQGHG�UHFRPPHQGDWLRQV�LQ������E\�
WKH�$$3��6RPH�RI�WKHVH�UHFRPPHQGDWLRQV�WDUJHW�
KHDOWK�SURIHVVLRQDOV�HVSHFLDOO\�SDHGLDWULFLDQV�DQG�
QXUVHV�ZKR�DUH�WR�SDUWDNH�LQ�1DWLRQDO�FDPSDLJQV�
ZKLFK�IRFXV�RQ�VDIH�VOHHS�SUDFWLFHV��7KH\�DUH�DOVR�
HQMRLQHG�WR�SURYLGH�SDUHQWV�ZLWK�6,'V�HGXFDWLRQ�
HYHQ� EHIRUH� ELUWK� DQG� HQJDJH� LQ� FRQWLQXRXV�
UHVHDUFK�WR�HOLPLQDWH�6,'V���

,Q�PDQ\�GHYHORSLQJ�FRXQWULHV�LQFOXGLQJ�1LJHULD��
6,'V� LV� QRW� D� UHFRJQLVHG� SUREOHP� IRU� REYLRXV�
UHDVRQV���2WKHU� LGHQWLILDEOH�FDXVHV�RI�GHDWK�VXFK�
DV� GLDUUKRHD�� UHVSLUDWRU\� LQIHFWLRQ�� DQG�
PDOQXWULWLRQ� SUHGRPLQDWH� LQ� LQIDQF\�� 7KHUHIRUH��
HIIRUWV� DUH� PRUH� JHDUHG� WR� WDFNOH� WKHVH� ODUJHO\�
SUHYHQWDEOH� GHDWKV�� +RZHYHU�� WKH� XQUHFRJQL]HG�
EXUGHQ� RI� 6,'V� VKRXOG� QRW� EH� RYHUORRNHG� VLQFH�
PDQ\�RI�WKH�SUHGLVSRVLQJ�IDFWRUV�DUH�DOVR�SUHVHQW�
LQ� WKLV� HQYLURQPHQW��� +HDOWK�ZRUNHUV� VKRXOG� EH�
ZHOO� HQOLJKWHQHG� DV� WKH\� HQJDJH� LQ� HGXFDWLQJ�
SDUHQWV� RQ� WKHVH� VLPSOH� LQWHUYHQWLRQV� NQRZQ� WR�
UHGXFH� 6,'V�� 6WXGLHV� DPRQJ� KHDOWK� ZRUNHUV� LQ�
WKH� 8QLWHG� 6WDWHV� LQGLFDWH� WKDW� RYHU� WKH� \HDUV��
NQRZOHGJH�RQ�WKH�SUHIHUUHG�VXSLQH�VOHHS�SRVLWLRQ�
KDV� EHHQ� LQFUHDVLQJ��� 7KH� SURSRUWLRQ� RI� GRFWRUV�
ZKR�ZHUH�DZDUH�RI�WKH�UHFRPPHQGHG�SRVLWLRQ�LQ�
WKH�8QLWHG�6WDWHV���6SDLQ���DQG�7XUNH\���ZDV������
���� DQG� ���� UHVSHFWLYHO\�� ,Q� (J\SW�� ������ RI�
GRFWRUV�ZHUH�DZDUH�RI� WKH�VXSLQH�SRVLWLRQ�ZKLOH�
������ RI� QXUVHV� LGHQWLILHG� D� QRQ�SURQH� SRVLWLRQ�
DV� WKH� UHFRPPHQGHG�RQH���� ,Q�1LJHULD��QR� VWXG\�
DPRQJVW� KHDOWK� ZRUNHUV� KDV� EHHQ� UHSRUWHG���
+RZHYHU��VWXGLHV�FDUULHG�RXW�LQ�GLIIHUHQW�DUHDV�RI�
1LJHULD� DPRQJ� PRWKHUV� VKRZ� ORZ� OHYHO� RI�

NQRZOHGJH� RI� WKH� UHFRPPHQGHG� VOHHS� SRVLWLRQ�
DQG�SRRU�VOHHS�SUDFWLFHV�ZKLFK�UHIOHFWV�ORZ�LQSXW�
IURP� WKH� KHDOWK� ZRUNHUV������� 7KLV� VWXG\��
WKHUHIRUH�� DVVHVVHG� WKH� NQRZOHGJH� RI� VXGGHQ�
LQIDQW� GHDWK� V\QGURPH�� UHFRPPHQGHG� VOHHS�
SRVLWLRQ� DQG� HQYLURQPHQW� IRU� LQIDQWV� DPRQJVW�
GRFWRUV�DQG�QXUVHV�LQ���PDMRU�KRVSLWDOV�LQ�6RNRWR�
PHWURSROLV�� 1LJHULD� ZLWK� D� YLHZ� WR� DGGUHVV� WKH�
NQRZOHGJH�JDSV�DPRQJVW�WKHP��

0HWKRGRORJ\
6WXG\�DUHD�
7KH� VWXG\� ZDV� FDUULHG� RXW� LQ� 6RNRWR� WRZQ�� WKH�
FDSLWDO� RI� 6RNRWR� 6WDWH�� ,W� OLHV� EHWZHHQ� ODWLWXGH�
���� � 1�DQG�ORQJLWXGH����� �� (�RI�WKH�(TXDWRU���
%DVHG� RQ� ����� FHQVXV� SRSXODWLRQ� ILJXUH� RI�
��������� LWV� SURMHFWHG� SRSXODWLRQ� LQ� ����� ZDV�
�������� DW� DQ� DQQXDO� JURZWK� UDWH� RI� �����
,QKDELWDQWV� DUH�PDLQO\� HWKQLF�+DXVD� DQG� )XODQL�
EXW�PDQ\�RWKHU�HWKQLF�JURXSV�DUH�DOVR�UHVLGHQW�LQ�
WKH�6WDWH��$�FURVV�VHFWLRQ�RI�DOO�WKH�VRFLRHFRQRPLF�
FODVVHV� UHVLGH� LQ� WKH� WRZQ�� $JULFXOWXUH�� SHWW\�
WUDGLQJ� DQG� FUDIWVPDQVKLS� DUH� WKH� PDLQ�
RFFXSDWLRQV�RI�WKH�SHRSOH�LQ�WKH�VWDWH��

7KH� �� WHUWLDU\� KHDOWK� FHQWUHV� LQ� WKH� WRZQ� DUH�
8VPDQX� 'DQIRGL\R� 8QLYHUVLW\� 7HDFKLQJ�
+RVSLWDO�DQG�WKH�6SHFLDOLVW�+RVSLWDO��6RNRWR��%RWK�
KRVSLWDOV� UHFHLYH� SDWLHQWV� IURP� ZLWKLQ� 6RNRWR�
6WDWH� DQG� WKH� QHLJKERXULQJ� =DPIDUD� DQG� .HEEL�
6WDWHV�� 7KH� VWXG\� ZDV� FDUULHG� RXW� LQ� WKH�
'HSDUWPHQWV� RI� 3DHGLDWULFV� DQG� 2EVWHWULFV� 	�
*\QDHFRORJ\� RI� ERWK� KRVSLWDOV�� 7KH� IROORZLQJ�
XQLWV� ZHUH� XVHG�� (PHUJHQF\� 3DHGLDWULF� 8QLW�
�(38��� 3DHGLDWULF�0HGLFDO�:DUG� �30:��� 6SHFLDO�
&DUH�%DE\�8QLW��6&%8���$QWH�QDWDO�FOLQLFV��$1&���
3UH�QDWDO� ZDUGV�� /DERXU� URRP� DQG� 3RVW�QDWDO�
ZDUGV��

6WXG\�GHVLJQ�
7KLV� ZDV� D� FURVV�VVHFWLRQDO�� KRVSLWDO� EDVHG��
PXOWLFHQWHU�VWXG\�IURP��VW�$XJXVW������WR��
��VW�2FWREHU���������

6WXG\�SRSXODWLRQ�
+HDOWK� ZRUNHUV� �GRFWRUV� DQG� QXUVHV�� IURP� WKH�
UHVSHFWLYH�XQLWV�FRQVWLWXWHG�WKH�VWXG\�SRSXODWLRQ��
7KHVH� KHDOWK�ZRUNHUV� KDYH� UHJXODU� FRQWDFW�ZLWK�
SUHJQDQW�ZRPHQ� DQG�PRWKHUV� RI� LQIDQWV� GXULQJ�
WKHLU�URXWLQH�ZRUN����
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6DPSOH�VL]H��
7KH� VDPSOH� VL]HV� IRU� GRFWRUV� DQG� QXUVHV� ZDV�
FDOFXODWHG�VHSDUDWHO\�� ,Q�D�SUHYLRXV� VWXG\� LQ� WKH�
8�6�� ���� RI� GRFWRUV� VDLG� WKH\� ZHUH� DZDUH� RI�
UHFRPPHQGDWLRQV� DERXW� 6,'6� WR� SDUHQWV���� ,Q�
DQRWKHU� VWXG\� DPRQJVW� DGYDQFH� SUDFWLFH� QXUVHV�
LQ� WKH� 8�6�� ���� RI� WKHP� ZHUH� DZDUH� RI� WKH�
UHFRPPHQGHG� LQIDQW� VOHHS� SRVLWLRQ�>��@� 7KLV�
ILJXUHV� ZHUH� XVHG� DV� SUHYDOHQFH� LQ� D� VWDQGDUG�
IRUPXOD�DV�IROORZV���

�

�

G

ST
Q

=

:KHUH� Q�  � PLQLPXP� VDPSOH� VL]H� IRU� GRFWRUV��
QXUVHV�
���]� �6WDQGDUG�QRUPDO�GHYLDWH�VHW�DW������
���S� �3UHYDOHQFH�LQ�ERWK�VWXGLHV�DERYH>������@
���T� ����²�S�� ����²������� ������
���G� �GHJUHH�RI�DFFXUDF\�GHVLUHG� ������
)RU�GRFWRUV��Q� �������[������[������[���������������
 �����
)RU�QXUVHV��Q� �������[������[������[���������������
 ������
7KHVH� ILJXUHV�ZHUH� FRUUHFWHG� IRU� WKH�SRSXODWLRQ�
RI� GRFWRUV� DQG� QXUVHV� LQ� WKH� 3DHGLDWULFV� DQG�
2EVWHWULFV� 'HSDUWPHQW� RI� ERWK� KRVSLWDOV� ZKLFK�
ZDV�����GRFWRUV�DQG�����QXUVHV�UHVSHFWLYHO\���

7KH�IRUPXOD�LV��

:KHUH�Q � �LQLWLDO�VDPSOH�VL]H�FDOFXODWHG�
�Q�  � VDPSOH� VL]H� ZLWK� ILQLWH� FRUUHFWLRQ� IRU�
SRSXODWLRQ�VL]H�
�1� �3RSXODWLRQ�VL]H�
)RU� GRFWRUV�� Q�  � ������ ���� ²� �������  � ���� WR�
FRUUHFW�IRU�QRQ�UHVSRQVH��������� ����GRFWRUV���
)RU� QXUVHV�� Q�  � ������� ����� ²� �������  � ���� WR�
FRUUHFW�IRU�QRQ�UHVSRQVH������������ ����QXUVHV���

7KLV�JDYH�D�WRWDO�RI�����KHDOWK�ZRUNHUV��
7KH� DERYH� QXPEHU� ZDV� VDPSOHG� IURP� ERWK�
KRVSLWDOV�� 6\VWHPDWLF� UDQGRP� VDPSOLQJ� ZDV�
GRQH� IURP� WKH� VWDII� OLVWV�� DIWHU� FDOFXODWLRQ�RI� WKH�
VDPSOLQJ�LQWHUYDO�WLOO�WKH�WRWDO�VDPSOH�VL]H�RI�����
ZDV�DWWDLQHG��3URSRUWLRQDWH�DOORFDWLRQ�IRU�JHQGHU��

DQG� WKH� W\SH� RI� KHDOWK� ZRUNHU� ZDV� FRQVLGHUHG�
GXULQJ� WKH� VDPSOLQJ� WKHUHE\� FRQWUROOLQJ� IRU�
WKHVH�YDULDEOHV��

,QFOXVLRQ�FULWHULD��$OO�GRFWRUV�DQG�QXUVHV�ZRUNLQJ�
LQ� WKH� UHVSHFWLYH� XQLWV� RI� WKH� SDHGLDWULFV� DQG�
REVWHWULFV�GHSDUWPHQWV��
([FOXVLRQ� FULWHULD�� 7KRVH� ZKR� FROOHFWHG� GDWD�
GXULQJ� WKH� VWXG\� RU� ZDV� LQYROYHG� LQ� WKH� VWXG\�
SURWRFRO��

,QVWUXPHQW� RI� GDWD� FROOHFWLRQ��$� VHOI�DGPLQLVWHUHG�
VWUXFWXUHG�TXHVWLRQQDLUH�ZDV�XVHG� WR�FROOHFW� WKH�
GDWD�� 7KLV� ZDV� EDVHG� RQ� WKH� �����
UHFRPPHQGDWLRQV� E\� WKH� $$3��� 7KH�
TXHVWLRQQDLUH� ZDV� JLYHQ� WR� WKHP� DW� WKHLU� ZRUN�
SODFH� DQG� FROOHFWHG� LPPHGLDWHO\� RQ� FRPSOHWLRQ�
E\�RQH�RI�WKH�UHVHDUFKHUV���

'DWD�DQDO\VLV��
5HVSRQVHV� ZHUH� HQWHUHG� LQWR� 6366� YHUVLRQ� ����
'DWD� ZHUH� PDLQO\� FDWHJRULFDO� YDULDEOHV� DQG�
H[SUHVVHG� DV� SURSRUWLRQV�� &KL�VTXDUH� RU� ZKHUH�
QHFHVVDU\��)LVKHU·V�([DFW�WHVW��ZDV�XVHG�WR�WHVW�IRU�
VWDWLVWLFDO� VLJQLILFDQFH�� $� S�YDOXH� RI� ������ ZDV�
FRQVLGHUHG�VWDWLVWLFDOO\�VLJQLILFDQW����

(WKLFDO�DSSURYDO�
(WKLFDO�DSSURYDO�IRU�WKH�VWXG\�ZDV�REWDLQHG�IURP�
WKH� (WKLFV� &RPPLWWHH� RI� 8VPDQX� 'DQIRGL\R�
8QLYHUVLW\�7HDFKLQJ�+RVSLWDO��6RNRWR�DQG�WKDW�RI�
6SHFLDOLVW�+RVSLWDO��6RNRWR��

5HVXOWV��
6RFLR�GHPRJUDSKLF�DQG�ZRUN�SODFH�FKDUDFWHULVWLFV�RI�
WKH�VWXG\�SDUWLFLSDQWV�
7DEOH� �� VKRZV� WKH� FKDUDFWHULVWLFV� RI� WKH�
UHVSRQGHQWV�DFFRUGLQJ�WR�WKHLU�GHPRJUDSKLFV�DQG�
SODFH� RI� ZRUN�� 0RVW� RI� WKH� QXUVHV� ZHUH� IHPDOH�
��������� DQG� PRUH� RI� WKH� GRFWRUV� ZHUH� PDOH�
����������7KRVH�DJHG����WR����\HDUV�DFFRXQWHG�IRU�
WKH� KLJKHVW� SURSRUWLRQ�� 7KHLU� GLVWULEXWLRQ�
DFFRUGLQJ� WR� WKH� KRVSLWDO�� VSHFLDOLW\� DQG� UDQN� LV�
DOVR�VKRZQ��

.QRZOHGJH�RI�6XGGHQ�,QIDQW�'HDWK�6\QGURPH
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7DEOH����6RFLR�GHPRJUDSKLF�DQG�ZRUN�SDUDPHWHUV�RI�WKH�KHDOWK�ZRUNHUV��Q� �����
9DULDEOH� 'RFWRUV��

Q����� �
1XUVHV�
Q�����

$JH��
�����²��� �������� ��������
�����²��� ���������� ����������
�����²��� ���������� ����������
�����²��� ���������� ����������
�����²��� ���������� ����������
�����²��� �������� ��������
�����²��� �������� ��������
*HQGHU��
��0DOH ���������� ����������
��)HPDOH� ���������� ����������
+RVSLWDO��
��8'87+ ���������� ����������
��6+6 ���������� ����������
'HSDUWPHQW��
��3DHGLDWULFV ���������� ����������
��2EVWHWULFV� ���������� ����������
&DGUH�RI�'RFWRUV�
��+RXVH�RIILFHU ���������� ��������
��0HGLFDO�RIILFHU ���������� ��������
��5HJLVWUDU ���������� ��������
��6HQLRU�UHJLVWUDU ���������� ��������
��&RQVXOWDQW �������� ��������
&DGUH�RI�1XUVHV
�
��12�� �������� ����������
��12�� �������� ����������
��612 �������� ����������
��312 �������� ����������
��$&12 �������� ��������
��&12 �������� ����������
12� �1XUVLQJ�RIILFHU��612� �6HQLRU�1XUVLQJ�2IILFHU��312� �3ULQFLSDO�1XUVLQJ�2IILFHU���
$&12� �$VVLVWDQW�&KLHI�1XUVLQJ�2IILFHU��&12� �&KLHI�1XUVLQJ�2IILFHU�

.QRZOHGJH�DERXW�6,'6��$$3�VOHHS�UHFRPPHQGDWLRQV�
DQG�URXWLQH�DGYLFH�WR�PRWKHUV�
2I� WKH�����KHDOWK�ZRUNHUV�� RQO\���� ��������ZHUH�
DZDUH�RI�WKH�$$3�UHFRPPHQGDWLRQV�HYHQ�WKRXJK�
������������NQHZ�DERXW�6,'V��)LJXUH���VKRZV�WKDW�
D�KLJK�SURSRUWLRQ�RI�ERWK�WKH�QXUVHV�DQG�GRFWRUV��

ZHUH� DZDUH� RI� 6,'V� EXW� IHZHU� RI� WKHP� ZHUH�
DZDUH� RI� WKH� $$3� UHFRPPHQGDWLRQV� RQ� LQIDQW�
VOHHS� SUDFWLFHV�� ,W� LV� DOVR� VHHQ� WKDW� PRUH� QXUVHV�
JDYH� DGYLFH� WR�PRWKHUV� RQ� LQIDQW� VOHHS� SRVLWLRQ�
WKDQ� GRFWRUV�

,VH]XR�HW�DO�
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)LJXUH����6KRZLQJ�WKH�KHDOWK�ZRUNHUV�NQRZOHGJH�DQG�DGYLFH�JLYHQ�WR�PRWKHUV

.QRZOHGJH�DERXW�LQIDQW�SRVLWLRQ�GXULQJ�VOHHS�
DQG�ZKHQ�DZDNH��
2I�WKH�WRWDO�������������VHOHFWHG�VLGH�SRVLWLRQ�
DV� WKH� UHFRPPHQGHG� SRVLWLRQ� ZKLOH� ���
�������� VHOHFWHG� VXSLQH� SRVLWLRQ�� )LJXUH� ��
VKRZV� WKDW� RQO\� ������ RI� WKH� GRFWRUV� DQG�
������RI�WKH�QXUVHV�NQHZ�WKH�UHFRPPHQGHG�
SRVLWLRQ�IRU�VOHHSLQJ�LQIDQWV�ZDV�VXSLQH���

$ERXW�KDOI�RI�WKH�GRFWRUV�DQG�QXUVHV�VHOHFWHG�
WKH� VLGH� SRVLWLRQ� DV� WKH� UHFRPPHQGHG� RQH��
)HZHU� RI� WKHP� KDG� NQRZOHGJH� RI� WKH�
UHFRPPHQGHG�SRVLWLRQ�ZKLOH�DZDNH�DV�RQO\�
����� RI� WKH� GRFWRUV� DQG� ����� RI� WKH� QXUVHV�
ZHUH�DZDUH�RI�WKLV�UHFRPPHQGDWLRQ��

)LJXUH����6KRZLQJ�WKH�KHDOWK�ZRUNHUV�NQRZOHGJH�RI�VOHHS�SRVLWLRQ

.QRZOHGJH�DERXW�LQIDQW�VOHHS�DUHD��VOHHS�SRVLWLRQ�DQG�
SUDFWLFH�DFFRUGLQJ�WR�VSHFLDOLW\�
,Q� 7DEOH� ��� WKH� NQRZOHGJH� RI� WKH� QXUVHV� LQ� WKH�
SDHGLDWULFV� DQG� REVWHWULF� VSHFLDOLW\� ZHUH�
FRPSDUHG�� $OWKRXJK�� WKH� SDHGLDWULF� QXUVHV� KDG�
EHWWHU� NQRZOHGJH� RI� WKH� UHFRPPHQGHG� VXSLQH�
VOHHS�SRVLWLRQ�DQG�W\SH�RI�PDWWUHVV�SUHIHUUHG��LW�LV��

VHHQ�WKDW�WKH�REVWHWULF�QXUVHV�JDYH�PRUH�DGYLFH�WR�
PRWKHUV� DERXW� VOHHS� SRVLWLRQ� ZKLFK� ZDV�
VLJQLILFDQW��S� ��������
$PRQJ� WKH� GRFWRUV�� SDHGLDWULFLDQV� KDG� PRUH�
NQRZOHGJH�RI�WKH�VXSLQH�VOHHS�SRVLWLRQ��S� ��������
ULVN� RI� EHG� VKDULQJ� ��� ������� DQG� UHFRPPHQGHG�
W\SH�RI�PDWWUHVV������������

.QRZOHGJH�RI�6XGGHQ�,QIDQW�'HDWK�6\QGURPH
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7DEOH����.QRZOHGJH�DERXW�6,'V��VOHHS�SRVLWLRQ�DQG�SUDFWLFH�DPRQJVW�WKH�QXUVHV
3DHGLDWULF� 1XUVHV�
�Q ����
Q������

2EVWHWULF�1XUVHV�
�Q ����
Q�����

� 'I� S�YDOXH�

.QRZV�DERXW�$$3�
UHFRPPHQGDWLRQV�

��������� �������� � � ����
�

,QIRUPDWLRQ�WR�PRWKHUV� ���������� ���������� ���� �� ������
.QRZV�ILUP�PDWWUHVV�LV�
SUHIHUUHG�

���������� ��������� ����� �� ������

.QRZV�EHG�VKDULQJ�LV�
ULVN\�

���������� ���������� ���� �� �����

6OHHS�SRVLWLRQ�� ���������� ���������� ����� �� �����
�
 )LVKHUV�H[DFW�WHVW�

7DEOH����.QRZOHGJH�DERXW�6,'V��VOHHS�SRVLWLRQ�DQG�SUDFWLFH�DPRQJVW�WKH�GRFWRUV
3DHGLDWULFLDQV�
�Q ����
Q������

2EVWHWULFLDQV�
�Q ����
Q�����

� 'I� S�
YDOXH�

.QRZV�DERXW�$$3�
UHFRPPHQGDWLRQV�

���������� ��������� ����� �� �����

,QIRUPDWLRQ�WR�PRWKHUV� ���������� ��������� ����� �� �����
.QRZV�ILUP�PDWWUHVV�LV�
SUHIHUUHG�

���������� ��������� ����� �� �����

.QRZV�EHG�VKDULQJ�LV�ULVN\� ���������� ��������� ����� �� �����
6XSLQH�VOHHS�SRVLWLRQ�� ���������� ��������� ���� �� �����

'LVFXVVLRQ�
7KLV� VWXG\� DXGLWHG� WKH� KHDOWKFDUH� SURIHVVLRQDOV·�
NQRZOHGJH�DQG�SUDFWLFH� DV� LW� UHJDUGV� VDIH� LQIDQW�
VOHHS� UHFRPPHQGDWLRQV�� 7KLV� LV� QHFHVVDU\� VLQFH�
KHDOWKFDUH� SURIHVVLRQDOV� VKRXOG� XVH� WKHLU�
NQRZOHGJH� WR� JXLGH� SUDFWLFH� RI� VDIH� VOHHS�
UHFRPPHQGDWLRQV�� DV� LW� KDV� EHHQ� SURYHQ� WKDW�
ZKDW� WKH\� UHFRPPHQG� WR� SDUHQWV� KDV� D� JUHDW�
LQIOXHQFH� RQ� SDUHQWV·� EHKDYLRXU� DW� KRPH��� 7KH�
PDLQ� ILQGLQJV� RI� WKLV� VWXG\� VXJJHVWHG� WKDW� WKH�
JHQHUDO� NQRZOHGJH� RI� WKH� KHDOWK� FDUH�
SURIHVVLRQDOV�ZDV�ORZ��

,Q� WKLV� VWXG\�� ������ DQG� ������ RI� GRFWRUV� DQG�
QXUVHV� UHVSHFWLYHO\� NQHZ� DERXW� 6,'V�� 7KLV� PD\�
EH� EHFDXVH� RWKHU� FDXVHV� RI� GHDWK� LQ� LQIDQWV� OLNH�
UHVSLUDWRU\� LQIHFWLRQV�� PDODULD� DQG� GLDUUKRHD�
SUHGRPLQDWH� LQ� WKLV� HQYLURQPHQW� VR� NQRZOHGJH�
RI�6,'V�LV�QRW�D�SULRULW\�LQ�WKHLU�GDLO\�ZRUN����7KLV�
ILJXUH� LV�VLPLODU� WR� WKDW�UHSRUWHG� LQ�(J\SW�ZKHUH�
������ RI� SK\VLFLDQV� DQG� ������ RI� QXUVHV� ZHUH�
DZDUH� RI� 6,'V���� ,Q�&URDWLD�� LW�ZDV� UHSRUWHG� WKDW�
UHVHDUFK�RQ�6,'V�ZDV�YHU\�ORZ�DPRQJ�SK\VLFLDQV�
ZKLFK� UHIOHFWV� WKHLU� ODFN� RI� DZDUHQHVV� DERXW� WKH�
FRQGLWLRQ���
7KH� NQRZOHGJH� RI� WKH� $$3� UHFRPPHQGDWLRQV�
ZDV� DOVR� ORZ� DV� RQO\� ����� RI� WKH� QXUVHV� DQG�

������ RI� WKH� GRFWRUV� VDLG� WKH\� KDG� GHWDLOHG�
NQRZOHGJH�RI� WKH� UHFRPPHQGDWLRQV��7KLV� LV� ORZ�
FRPSDUHG� WR� ������ RI� QXUVHV� LQ� D� VWXG\� E\�
.DFKR��DQG� ���� RI� GRFWRUV� LQ� D� VWXG\� E\�
+XGDN���� ERWK� LQ� WKH� 8QLWHG� 6WDWHV�� $PRQJ� WKH�
QXUVHV� LQ� WKLV�VWXG\��RQO\������DQG�������RI� WKH�
REVWHWULF� QXUVHV� DQG� WKH� SDHGLDWULF� QXUVHV�
UHVSHFWLYHO\� VDLG� WKH\� ZHUH� DZDUH� RI� WKH� $$3�
UHFRPPHQGDWLRQV�� FRPSDUHG� WR� .DFKR·V��� VWXG\�
LQ�WKH�8�6�ZKHUH������RI�ZRPHQ·V�KHDOWK�QXUVHV�
DQG�����RI�SDHGLDWULF� QXUVHV�ZHUH� DZDUH� RI� WKH�
UHFRPPHQGDWLRQV�� 7KLV� UHYHDOV� D� ZLGH� JDS� LQ�
NQRZOHGJH� LQ� WKLV� HQYLURQPHQW� FRPSDUHG� WR�
RWKHUV�ZKHUH�ZLGHVSUHDG�FDPSDLJQV�WR�SXEOLFLVH�
WKH�LQIDQW�VOHHS�UHFRPPHQGDWLRQV�DUH�WKH�QRUP��
7KH� � UHFRPPHQGDWLRQV�E\� WKH�$$3�DQG�1,&+'�
ZHUH�PDGH�SULPDULO\�IRU�WKH�$PHULFDQ�SRSXODFH�
LQ� UHVSRQVH� WR� HYLGHQFH� WKDW� FHUWDLQ� PRGLILDEOH�
EHKDYLRXUV� SODFH� DQ� LQIDQW� DW� ULVN� IRU� VXGGHQ�
GHDWK���� +RZHYHU�� WKH\� KDYH� EHHQ� ZLGHO\�
DGDSWHG� ZRUOGZLGH� DQG� KDYH� EHHQ� SURYHQ� WR�
UHGXFH� WKH� LQFLGHQFH� RI� 6,'V� DQG� RWKHU� VOHHS�
UHODWHG�GHDWKV�VLJQLILFDQWO\����7KHUHIRUH��WKH�QHHG�
IRU�KHDOWK�ZRUNHUV�WR�KDYH�WKLV�NQRZOHGJH�FDQQRW�
EH�XQGHU�UDWHG��

,VH]XR�HW�DO�
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0RUH�QXUVHV�WKDQ�GRFWRUV� �������YV��������ZHUH�
REVHUYHG� WR� JLYH� LQIRUPDWLRQ� URXWLQHO\� WR�
PRWKHUV� RQ� VOHHS� SRVLWLRQ� LQ� WKLV� VWXG\�� 7KLV� LV�
VOLJKWO\� KLJKHU� WKDQ� ILQGLQJV� E\� (VVD� LQ� (J\SW�
ZKHUH�������RI�QXUVHV�DQG�������RI�GRFWRUV�ZHUH�
UHSRUWHG� WR� IUHTXHQWO\� GLVFXVVHG� WKLV� WRSLF�ZLWK�
PRWKHUV���� ,Q� D� SUHYLRXV� VWXG\� RQ� PRWKHUV·�
NQRZOHGJH�RI�VOHHS�SRVLWLRQ�LQ�WKH�SUHVHQW�VWXG\�
DUHD���DQG�DOVR�HOVHZKHUH�LQ�WKH�FRXQWU\����LW�ZDV�
IRXQG� WKDW� PRUH� PRWKHUV� JRW� WKHLU� LQIRUPDWLRQ�
IURP� ROGHU� UHODWLYHV� DQG� QXUVHV� EHIRUH� GRFWRUV��
7KLV�LV�SUREDEO\�EHFDXVH�QXUVHV�JLYH�KHDOWK�WDONV�
WR�H[SHFWDQW�PRWKHUV�RQ�WKHLU�ZHOO�EHLQJ�DQG�WKDW�
RI� WKH� XQERUQ� EDE\� GXULQJ� DQWH�QDWDO� FDUH�� 7KLV�
ZDV� UHFRJQLVHG�E\�/XFD�� LQ�D����\HDU� UHYLHZ�RQ�
KHDOWK� SURIHVVLRQDOV� DGYLFH� WR� PRWKHUV� ZKHUH� LW�
ZDV� VXUPLVHG� WKDW� PRWKHUV� ZLWK� QRUPDO�
SUHJQDQFLHV�DQG�GHOLYHULHV�PD\�QHYHU�JHW�WR�VHH�D�
VSHFLDOLVW�GRFWRU��+RZHYHU��RWKHU�KHDOWK�ZRUNHUV�
VXFK� DV� QXUVHV�� FRPPXQLW\� KHDOWK� RIILFHUV� DQG�
KHDOWK� YLVLWRUV� PD\� EH� LQ� WKH� IRUHIURQW� RI�
SURYLGLQJ�VXFK�NQRZOHGJH��$OVR��%RFFX]]R���LQ�D�
VWXG\� DPRQJ� ,WDOLDQ� KHDOWKFDUH� SURIHVVLRQDOV�
UHFRJQL]HG�WKDW�VLQFH�DIWHU�ELUWK�SDUHQWV�VHHN�FDUH�
IRU�WKHLU�FKLOG�LQ�RWKHU�SODFHV�VXFK�DV�YDFFLQDWLRQ�
FHQWUHV��KRVSLWDOV��DQG�PHGLFDO�FOLQLFV�UDWKHU�WKDQ�
LQ�ELUWK� FHQWUHV�� WKHUH� LV�QHHG� IRU� LQIRUPDWLRQ� WR�
EH� VSHFLILFDOO\� SURYLGHG� DW� ORFDWLRQV� ZKHUH�
LQIDQWV�DUH�VHHQ��

7KH� NQRZOHGJH� RI� WKH� UHFRPPHQGHG� VOHHSLQJ�
SRVLWLRQ�DPRQJVW�WKH�KHDOWK�ZRUNHUV�LQ�WKLV�VWXG\�
DW� ������ ZDV� KLJKHU� WKDQ� ���� RI� KHDOWK�
SURIHVVLRQDOV� �GRFWRUV� DQG� QXUVHV�� ZKR� VHOHFWHG�
VXSLQH� SRVLWLRQ� LQ� D� VWXG\� E\� <LNLONDQ��� LQ�
7XUNH\�� .QRZOHGJH� DPRQJVW� WKH� GRFWRUV� LQ� WKLV�
VWXG\� DW� ������ZDV� DOVR� ORZHU� WKDQ� ����� ������
DQG�����RI�GRFWRUV� �SDHGLDWULFLDQV�� REVWHWULFLDQV�
DQG� IDPLO\� SK\VLFLDQV�� ZKR� ZHUH� DZDUH� RI� WKH�
ULJKW� SRVLWLRQ� LQ� VWXGLHV� IURP� 6SDLQ� DQG� WKH�
8QLWHG� 6WDWHV� UHVSHFWLYHO\��������� /LNHZLVH�� RQO\�
������RI� WKH�QXUVHV� LQ� WKLV� VWXG\�ZHUH� DZDUH�RI�
WKH� UHFRPPHQGHG� VOHHS� SRVLWLRQ� FRPSDUHG� WR�
����RI�DGYDQFHG�SUDFWLFH�QXUVHV�LQ��D�VWXG\�GRQH�
LQ� WKH�8QLWHG� 6WDWHV� E\�1JX\HQ���� 7KLV�PD\� QRW�
EH�VXUSULVLQJ�DV� WKH�%DFN� WR�6OHHS�FDPSDLJQ�KDV�
EHHQ�ZLGHVSUHDG� LQ� WKH�8QLWHG�6WDWHV� VLQFH������
EHFDXVH�6,'6�KDV�EHHQ�LGHQWLILHG�DV�D�PDMRU�FDXVH�
RI�LQIDQW�PRUWDOLW\�WKHUH���
)UHTXHQF\� RI� DZDUHQHVV� RI� ULVN� RI� EHG� VKDULQJ�
DPRQJ� WKH� GRFWRUV� ZDV� ORZHU� LQ� WKLV� VWXG\� DW�
������ FRPSDUHG� WR� ���� LQ� WKH� VWXG\� E\�
<LNLONDQ����$OVR�������RI�WKH�QXUVHV�LQ�WKLV�VWXG\�
ZHUH�DZDUH�RI� WKH�ULVN�RI�EHG�VKDULQJ�FRPSDUHG�

WR�WKH�VWXG\�E\�1JX\HQ�LQ�WKH�86����ZKHUH�����RI�
DGYDQFHG�SUDFWLFH�QXUVHV�ZHUH�DZDUH�RI�WKH�ULVN��
%HG� VKDULQJ� LV� D� UHFRJQLVHG� ULVN� IDFWRU� IRU� 6,'6�
DQG�VWXGLHV�LQ�WKLV�HQYLURQPHQW�UHYHDO�D�KLJK�UDWH�
RI� EHG� VKDULQJ� EHFDXVH� RI� ILQDQFLDO� LPSOLFDWLRQV�
DQG� EHLQJ� FORVHU� WR� WKH� EDE\�� +RZHYHU��
QRWZLWKVWDQGLQJ� KHDOWK� ZRUNHUV� VKRXOG� EH� DEOH�
WR�SURYLGH�SDUHQWV�ZLWK�DOO�QHFHVVDU\�LQIRUPDWLRQ�
WR�SDUHQWV�IRU�WKHP�WR�PDNH�DQ�LQIRUPHG�FKRLFH��
7KH�ORZ�OHYHO�RI�NQRZOHGJH�RI�WKH�UHFRPPHQGHG�
VOHHS�SRVLWLRQ� DQG� ULVN� IDFWRUV� IRU�6,'V�DPRQJVW�
WKLV� FURVV�VHFWLRQ� RI� KHDOWK� ZRUNHUV� LQ� 6RNRWR�
PD\� KDYH� IDU�UHDFKLQJ� FRQVHTXHQFHV� RQ� VOHHS�
SUDFWLFHV� RI� PRWKHUV� IRU� WKHLU� LQIDQWV�� ,W� ZDV�
WKHUHIRUH� QRW� VXUSULVLQJ� WKDW� D� VWXG\� RQ� WKH�
NQRZOHGJH� RI� ULVN� IDFWRUV� IRU� 6,'V� DQG� VOHHS�
SRVLWLRQ�DPRQJVW�PRWKHUV�LQ�6RNRWR�VKRZHG�ORZ�
OHYHO� RI� NQRZOHGJH� DQG� SRRU� VOHHS� SUDFWLFHV�
DPRQJVW� WKHP�>��@�7KLV�ZDV�DOVR�GHPRQVWUDWHG� LQ�
�� RWKHU� VWXGLHV� IURP� 6RXWKHUQ� 1LJHULD� E\�
,EH]LDNR�DQG�2NSHUH�������

,Q� FRQFOXVLRQ�� ILQGLQJV� IURP� WKLV� VWXG\� UHYHDOV�
JDSV�LQ�NQRZOHGJH�RI�GRFWRUV�DQG�QXUVHV�LQ�WKHVH�
�� PDMRU� KRVSLWDOV� LQ� 6RNRWR� ZKHQ� FRPSDUHG� WR�
RWKHU�VWXGLHV��7KH�EXUGHQ�RI�6,'V�PD\�EH�XQGHU�
UHFRJQL]HG� LQ� GHYHORSLQJ� FRXQWULHV� IRU� QRZ� EXW�
HIIRUWV� WR� GR� WKH� QHHGIXO� DQG� HGXFDWH� KHDOWK�
ZRUNHUV� DQG� WKH�SRSXODFH� RQ� WKH� UHFRPPHQGHG�
VOHHS� SUDFWLFHV� VKRXOG� QRW�ZDLW� WLOO� LW� EHFRPHV� D�
UHFRJQL]HG� EXUGHQ��� 7KHUHIRUH�� PRUH�
HQOLJKWHQPHQW� RI� KHDOWK� ZRUNHUV� GXULQJ� WKHLU�
WUDLQLQJ� DQG� SUDFWLFH�� ZLGHVSUHDG� XVH� RI� PHGLD�
FDPSDLJQV�WR�HGXFDWH�WKH�SRSXODFH�ZLOO�JR�D�ORQJ�
ZD\�WR�UHFRJQL]LQJ�DQG�SUHYHQWLQJ�WKH�SUREOHP��
$OVR��LQFUHDVHG�UHFRJQLWLRQ��GLDJQRVLV�DQG�SURSHU�
GRFXPHQWDWLRQ�RI�VXGGHQ�LQIDQW�GHDWKV�ZLOO�KHOS�
LQ�DVFHUWDLQLQJ�WKH�EXUGHQ�RI�WKH�SUREOHP��

5HIHUHQFHV�

�� 0RRQ� 5<�� +RUQH� 56&�� +DXFN� )5�� 6XGGHQ�
LQIDQW� GHDWK� V\QGURPH�� 7KH� /DQFHW� ���������
������

�� %ODLU� 3�� 6XGGHQ� LQIDQW� GHDWK� V\QGURPH��$UFK�
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�� +DXFN�)5��7DQDEH�.2��,QWHUQDWLRQDO�7UHQGV�LQ�
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,QIDQW� 'HDWK� 6\QGURPH�� 'LDJQRVWLF� &RGLQJ�
6KLIWV�� &RQWURYHUVLHV� 5HJDUGLQJ� WKH� 6OHHSLQJ�
(QYLURQPHQW��DQG�1HZ�9DULDEOHV� WR�&RQVLGHU�
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UHYLHZ��%0-�2SHQ��������H��������
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��� GH�/XFD�)��*yPH]�'XUiQ�(/��$ULPDQ\�0DQVR�
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6OHHSLQJ� (QYLURQPHQW� LQ� 6RXWK�(DVWHUQ�
1LJHULD��6OHHSLQJ�3ODFH�DQG�6OHHSLQJ�3RVLWLRQ���
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��� KWWS���ZZZ�ODWORQJ�QHW�SODFH�VRNRWR�
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��� 1JX\HQ� 77�� 3UHYHQWLQJ� 6XGGHQ� ,QIDQW� 'HDWK�
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,VH]XR�HW�DO�
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