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+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�KRPLFLGH�DQG�LQMXU\�
SXUSRVHO\�LQIOLFWHG�E\�RWKHU�SHRSOH������±��

+RVSLWDOLVDWLRQ�GXH�WR�LQWHUSHUVRQDO�YLROHQFH
� %HWWHU�GDWD�DUH�DYDLODEOH�IRU�IDWDOLWLHV�IURP�

LQWHUSHUVRQDO�YLROHQFH�WKDQ�IRU�QRQ�IDWDO�
RXWFRPHV�EHFDXVH�VRPH�LQWHUSHUVRQDO�
YLROHQFH�JRHV�XQUHFRUGHG�RU�PD\�EH�DWWULEXWHG�
WR�RWKHU�FDXVHV��$V�D�UHVXOW��LW�LV�OLNHO\�WKDW�WKH�
KRVSLWDOLVDWLRQ�UDWHV�IURP�WKLV�FDXVH�RI�LQMXU\�
DUH�XQGHUHVWLPDWHG��'+)6�	�$,+:�����E��

� 0DOHV�IURP�WKH�UHPRWH�]RQH�KDYH�WKUHH�WR�ILYH�
WLPHV�KLJKHU�UDWHV�RI�KRVSLWDOLVDWLRQ�GXH�WR�
LQWHUSHUVRQDO�YLROHQFH�WKDQ�GR�PDOHV�LQ�
PHWURSROLWDQ�DQG�UXUDO�]RQHV��5XUDO�KRVSLWDO�
VHSDUDWLRQ�UDWHV�DUH�GRXEOH�WKH�PHWURSROLWDQ�
UDWHV�IRU�IHPDOHV�DQG�DURXQG�RQH�WKLUG�KLJKHU�
IRU�PDOHV�

� )HPDOHV�IURP�WKH�UHPRWH�]RQH�KDYH�VHYHQ�WR�
���WLPHV�KLJKHU�UDWHV�RI�KRVSLWDOLVDWLRQ�GXH�WR�
LQWHUSHUVRQDO�YLROHQFH�FRPSDUHG�ZLWK�IHPDOHV�
IURP�RWKHU�]RQHV��+RZHYHU��WKH�UHVXOW�LV�

GLIILFXOW�WR�LQWHUSUHW�EHFDXVH�LQWHUSHUVRQDO�
YLROHQFH�DJDLQVW�IHPDOHV�LQ�WKH�QRQ�
,QGLJHQRXV�SRSXODWLRQ�LV�OLNHO\�WR�EH�XQGHU�
UHSRUWHG��+HDOWKVKDULQJ�:RPHQ��������
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1RWHV

�� 5HFRUGV�ZLWK�OHQJWK�RI�VWD\�JUHDWHU�WKDQ�����GD\V�ZHUH�HOLPLQDWHG�IURP�WKH�DQDO\VLV�

�� &DXVHV�RI�KRPLFLGH�DQG�LQMXU\�SXUSRVHO\�LQIOLFWHG�E\�RWKHU�SHUVRQV�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�,&'���H[WHUQDO

FDXVH�FRGHV�(����WR�(����

6RXUFH��$,+:�1DWLRQDO�0RUELGLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��,QMXU\�SUHYHQWLRQ�DQG�
FRQWURO�������$,+:�&DW��1R��3+(����&DQEHUUD��
'+)6�	�$,+:�
+HDOWKVKDULQJ�:RPHQ�������:RPHQ��KHDOWK�
DQG�WKH�UXUDO�GHFOLQH�LQ�9LFWRULD���,Q�)UDQNOLQ�
0$��6KRUW�/0�	�7HDWKHU�(.��HGV����&RXQWU\�
ZRPHQ�DW�WKH�FURVVURDGV��$UPLGDOH��
8QLYHUVLW\�RI�1HZ�(QJODQG�3UHVV����¥���

,QWHUSHUVRQDO�YLROHQFH



��

'HDWK�UDWHV�IRU�VWURNH������±��

'HDWKV�IURP�VWURNH
� )RU�WKH�SHULRG�����¥����VWURNH�DFFRXQWHG�IRU�

����RI�DOO�GHDWKV�LQ�$XVWUDOLD��5LVN�IDFWRUV�IRU�
VWURNH�LQFOXGH�LQFUHDVLQJ�DJH��KLJK�EORRG�
SUHVVXUH��VPRNLQJ��KLJK�VHUXP�FKROHVWHURO��
REHVLW\��ODFN�RI�H[HUFLVH�DQG�KHDY\�DOFRKRO�
LQWDNH�

� 6RPH�����RI�VWURNH�YLFWLPV�GLH�ZLWKLQ�WKH�ILUVW�
PRQWK�DIWHU�VWURNH�DQG�D�IXUWKHU�����GLH�
ZLWKLQ���\HDU��$QGHUVRQ�HW�DO���������

� 'HDWK�UDWHV�IURP�VWURNH�DUH�VLPLODU�DFURVV�DOO�
UHJLRQV�IRU�ERWK�PDOHV�DQG�IHPDOHV��7KH�
GLIIHUHQFHV�WKDW�DUH�VKRZQ�EHWZHHQ�UHPRWH��
UXUDO�DQG�PHWURSROLWDQ�]RQHV�DUH�QRW�
VLJQLILFDQWO\�GLIIHUHQW�IURP�WKRVH�RI�©FDSLWDO�
FLWLHVª�DW�WKH����OHYHO�

� 0DOHV�KDYH�D�KLJKHU�UDWH�RI�GHDWK�IURP�VWURNH�
FRPSDUHG�ZLWK�IHPDOHV�DFURVV�DOO�]RQHV��0DOHV�
DOVR�KDYH�D�KLJKHU�LQFLGHQFH�UDWH�RI�VWURNH�
WKDQ�IHPDOHV��7KLV�LV�VXSSRUWHG�E\�VWXGLHV�RI�

VWURNH�LQFLGHQFH�IURP�:HVWHUQ�$XVWUDOLD�
ZKHUH�DJH�DGMXVWHG�UDWHV�ZHUH�����SHU���������
IRU�PDOHV�DQG����SHU���������IRU�IHPDOHV�
�$QGHUVRQ�HW�DO��������

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ���� ���� ���� ���� ���� ���� ���� ����

)HPDOHV ���� ���� ���� ���� ���� ���� ���� ����

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$QGHUVRQ�&��-DPUR]LN�.��%XUYLOO�3��&KDNHUD�7��
-RKQVRQ�*�	�6WHZDUW�:\QQH�(�������
$VFHUWDLQLQJ�WKH�WUXH�LQFLGHQFH�RI�VWURNH��
H[SHULHQFH�IURP�WKH�3HUWK�&RPPXQLW\�6WURNH�
6WXG\������¥������0HG�-�$XVW��������¥���
$QGHUVRQ�&��-DPUR]LN�.��%URDGKXUVW�5�	�
6WHZDUW�:\QQH�(�������3UHGLFWLQJ�VXUYLYDO�
DPRQJ�GLIIHUHQW�VXEW\SHV�RI�VWURNH��H[SHULHQFH�
IURP�WKH�3HUWK�&RPPXQLW\�6WURNH�6WXG\��
����¥������6WURNH���������¥���

6WURNH
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+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�VWURNH������±��

+RVSLWDOLVDWLRQ�GXH�WR�VWURNH
� +RVSLWDOLVDWLRQ�UDWHV�IURP�VWURNH�DUH�KLJKHU�

DPRQJ�PDOHV��DV�WKH\�DUH�IRU�GHDWK�IURP�
VWURNH��7KLV�SDWWHUQ�LV�FRQVLVWHQW�DFURVV�DOO�
VHYHQ�550$�FDWHJRULHV�

� 8QOLNH�GHDWK�UDWHV��D�FOHDU�SDWWHUQ�HPHUJHV�IRU�
KRVSLWDOLVDWLRQ�IROORZLQJ�VWURNH�LQ�WKH�550$�
FDWHJRULHV��0DOHV�DQG�IHPDOHV�IURP�©RWKHU�
UHPRWH�DUHDVª�KDYH�WKH�KLJKHVW�UDWH�RI�
KRVSLWDOLVDWLRQ�GXH�WR�VWURNH��7KH�ORZHVW�UDWHV�
DUH�IRXQG�LQ�PDOHV�DQG�IHPDOHV�LQ�WKH�
PHWURSROLWDQ�]RQH��

� 7KH�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�IRU�VWURNH�LQ�
UXUDO�DQG�UHPRWH�]RQHV�FRQWUDVWV�ZLWK�WKH�ODFN�
RI�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�GHDWK�UDWHV�
LQ�WKH�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV��
7KH�GHFLVLRQ�WR�KRVSLWDOLVH�D�SDWLHQW�IRU�VWURNH�
PD\�EH�EDVHG�RQ�IDFWRUV�VXFK�DV�WKH�GLVWDQFH�
WKDW�KH�VKH�ZLOO�KDYH�WR�WUDYHO�WR�KRVSLWDO�

IURP�KRPH��2WKHU�FRQVLGHUDWLRQV�PD\�LQFOXGH�
WKH�DYDLODELOLW\�RI�KRPH�EDVHG�QXUVLQJ��
QXUVLQJ�KRPHV�RU�FRPPXQLW\�KHDOWK�VHUYLFHV��
6XFK�VHUYLFHV�PD\�EH�XQDYDLODEOH�LQ�UHPRWH�
FRPPXQLWLHV��PDNLQJ�KRVSLWDOLVDWLRQ�WKH�RQO\�
RSWLRQ�IRU�ORQJ�WHUP�FDUH�RI�VWURNH�YLFWLPV�

� $V�WKH�DYHUDJH�DJH�RI�$XVWUDOLDªV�SRSXODWLRQ�
LQFUHDVHV��WKH�LQFLGHQFH�RI�VWURNH�LV�DOVR�VHW�WR�
LQFUHDVH��$Q�LQFUHDVH�RI�����LQ�WKH�QXPEHU�RI�
QHZ�VWURNH�FDVHV�SHU�\HDU�KDV�EHHQ�SUHGLFWHG�
E\�WKH�\HDU�������1+05&�������
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6RXUFH��$,+:�1DWLRQDO�0RUELGLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�&RXQFLO�
������3UHYHQWLRQ�RI�VWURNH��&OLQLFDO�SUDFWLFH�
JXLGHOLQHV��'HFHPEHU�������&DQEHUUD��$*36�

6WURNH
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'HDWK�UDWHV�IRU�FRURQDU\�KHDUW�GLVHDVH������±��

'HDWKV�IURP�FRURQDU\�KHDUW�GLVHDVH
� &RURQDU\�KHDUW�GLVHDVH�LV�WKH�PRVW�FRPPRQ�

IRUP�RI�FDUGLRYDVFXODU�GLVHDVH�DQG�LWV�FDXVH�LV�
EORFNDJH�RI�RQH�RU�PRUH�RI�WKH�FRURQDU\�
DUWHULHV�WKDW�VXSSO\�WKH�KHDUW�ZLWK�EORRG��:LVH�
	�*UDKDP�&ODUNH��������7KH�ULVN�IDFWRUV�IRU�
FRURQDU\�KHDUW�GLVHDVH�LQFOXGH�EHLQJ�
RYHUZHLJKW�RU�REHVH��KDYLQJ�KLJK�VHUXP�
FKROHVWHURO�OHYHOV��VPRNLQJ��KLJK�DOFRKRO�
FRQVXPSWLRQ�DQG�ODFN�RI�UHJXODU�H[HUFLVH�

� &RURQDU\�KHDUW�GLVHDVH�LV�D�PDMRU�FDXVH�RI�
PRUWDOLW\�LQ�$XVWUDOLD��DFFRXQWLQJ�IRU�����RI�
DOO�PDOH�GHDWKV�DQG�����RI�DOO�IHPDOH�GHDWKV�
IURP������WR�������,Q��������������GHDWKV�ZHUH�
GXH�WR�FRURQDU\�KHDUW�GLVHDVH�DORQH�

� 'HDWK�UDWHV�IURP�FRURQDU\�KHDUW�GLVHDVH�DUH�
KLJKHU�LQ�UXUDO�DQG�UHPRWH�]RQHV�FRPSDUHG�
ZLWK�WKH�PHWURSROLWDQ�]RQH��IRU�ERWK�VH[HV��
7KH�UDWHV�IRU�WKH�UXUDO�]RQH�DUH�VLJQLILFDQWO\�
GLIIHUHQW�IURP�©FDSLWDO�FLWLHVª�DW�WKH����OHYHO�

� $FURVV�DOO�]RQHV��WKH�PDOH�UDWH�RI�GHDWK�LV�
WZLFH�WKDW�RI�WKH�IHPDOH�UDWH��,Q�JHQHUDO��
FDUGLRYDVFXODU�GLVHDVH�LV�D�JUHDWHU�KHDOWK�ULVN�
IRU�PDOHV�WKDQ�IRU�IHPDOHV��+RZHYHU��
FDUGLRYDVFXODU�GLVHDVH�LV�VWLOO�WKH�OHDGLQJ�
FDXVH�RI�GHDWK�LQ�$XVWUDOLDQ�IHPDOHV��:LVH�	�
*UDKDP�&ODUNH�������
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1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVLWLFV�������&DXVHV�RI�
GHDWK�$XVWUDOLD��������$%6�&DW��1R����������
&DQEHUUD��$*36�
$XVWUDOLDQ�%XUHDX�RI�6WDWLVWLFV������������
1DWLRQDO�+HDOWK�6XUYH\��&DUGLRYDVFXODU�DQG�
UHODWHG�FRQGLWLRQV�$XVWUDOLD��$%6�&DW��1R��
��������&DQEHUUD��$*36�
:LVH�0�	�*UDKDP�&ODUNH�3�������
&DUGLRYDVFXODU�KHDOWK�LQ�$XVWUDOLD��$�UHYLHZ�
RI�FXUUHQW�DFWLYLWLHV�DQG�IXWXUH�GLUHFWLRQV��
&DQEHUUD��$*36�

&RURQDU\�KHDUW�GLVHDVH
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+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�FRURQDU\�KHDUW�GLVHDVH��
����±��

+RVSLWDOLVDWLRQ�GXH�WR�FRURQDU\�KHDUW�GLVHDVH
� $ERXW�����RI�DOO�KHDUW�DWWDFN�GHDWKV�RFFXU�

EHIRUH�WKH�YLFWLPV�UHDFK�KRVSLWDO��+RZHYHU��
RQFH�YLFWLPV�DUULYH�DW�KRVSLWDO��WKHLU�FKDQFHV�
RI�VXUYLYLQJ�LPSURYH�VXEVWDQWLDOO\��:LVH�	�
*UDKDP�&ODUNH�������

� 7KH�UDWHV�IRU�KRVSLWDO�VHSDUDWLRQV�IRU�FRURQDU\�
KHDUW�GLVHDVH�YDU\�DFURVV�WKH�550$�
FDWHJRULHV��7KH�PDOHV�OLYLQJ�LQ�©ODUJH�UXUDO�
FHQWUHVª�DQG�©VPDOO�UXUDO�FHQWUHVª�KDYH�
VLJQLILFDQWO\�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�
FRPSDUHG�ZLWK�WKRVH�OLYLQJ�LQ�©FDSLWDO�FLWLHVª��
7KH�UDWH�IRU�IHPDOHV�OLYLQJ�LQ�©FDSLWDO�FLWLHVª�LV�
VLJQLILFDQWO\�ORZHU�WKDQ�WKH�UDWHV�IRU�DOO�RWKHU�
550$�FDWHJRULHV��

� )HPDOHV�LQ�WKH�UHPRWH�]RQH�KDYH�VOLJKWO\�
KLJKHU�UDWHV�RI�KRVSLWDO�VHSDUDWLRQV�FRPSDUHG�
ZLWK�IHPDOHV�LQ�RWKHU�]RQHV��&RQYHUVHO\��
PDOHV�LQ�WKH�UHPRWH�]RQH�KDYH�VOLJKWO\�ORZHU�
UDWHV�RI�KRVSLWDO�VHSDUDWLRQV�FRPSDUHG�ZLWK�
PDOHV�IURP�RWKHU�]RQHV��0DOHV�LQ�WKH�UHPRWH�
]RQH�KDYH�KLJKHU�GHDWK�UDWHV�IURP�FRURQDU\�

KHDUW�GLVHDVH�DQG�WKHLU�ORZHU�UDWH�RI�
KRVSLWDOLVDWLRQ�PD\�UHIOHFW�IHZHU�PDOHV�
VXUYLYLQJ�WR�EH�KRVSLWDOLVHG�LQ�WKHVH�]RQHV��
$QRWKHU�UHDVRQ�PD\�EH�WKDW�PDOHV�LQ�WKH�
UHPRWH�]RQH�DUH�DW�JUHDWHU�ULVN�RI�SUHPDWXUH�
GHDWK�IURP�LQMXU\��VSHFLILFDOO\�URDG�WUDIILF�
DFFLGHQWV��WKDQ�PDOHV�LQ�RWKHU�]RQHV��$V�D�
UHVXOW��PDQ\�PD\�GLH�IURP�RWKHU�FDXVHV�EHIRUH�
FRURQDU\�KHDUW�GLVHDVH�FDQ�GHYHORS�

� )HPDOHV�KDYH�DURXQG�KDOI�WKH�KRVSLWDO�
VHSDUDWLRQ�UDWH�RI�PDOHV�IURP�WKH�VDPH�]RQHV��
7KLV�UHIOHFWV�WKH�ORZHU�ULVN�RI�FRURQDU\�KHDUW�
GLVHDVH�IRU�IHPDOHV�UHODWLYH�WR�PDOHV�DOVR�
QRWHG�IURP�WKH�GLIIHUHQFHV�LQ�GHDWK�UDWHV�
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6RXUFH��$,+:�1DWLRQDO�0RUELGLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
:LVH�0�	�*UDKDP�&ODUNH�3�������
&DUGLRYDVFXODU�KHDOWK�LQ�$XVWUDOLD��$�UHYLHZ�
RI�FXUUHQW�DFWLYLWLHV�DQG�IXWXUH�GLUHFWLRQV��
&DQEHUUD��$*36�

&RURQDU\�KHDUW�GLVHDVH
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'HDWK�UDWHV�IRU�DVWKPD�IRU�SHUVRQV�DJHG��±���\HDUV��
����±��

'HDWKV�IURP�DVWKPD
� $VWKPD�LV�D�FKURQLF�DQG�GHELOLWDWLQJ�GLVHDVH�

WKDW�LQYROYHV�LQIODPPDWLRQ�RI�WKH�DLUZD\V�DQG�
UHVXOWV�LQ�ZKHH]LQJ��EUHDWKOHVVQHVV��FKHVW�
WLJKWHQLQJ�DQG�FRXJK��+ROJDWH��������,W�FDQ�
FDXVH�GHDWK�LQ�WKH�DEVHQFH�RI�PHGLFDO�
LQWHUYHQWLRQ�

� 7KH�1DWLRQDO�$VWKPD�&DPSDLJQ��1$&��
UHFRPPHQGV�WKH�XVH�RI�WKH�DJH�JURXS��¥���
\HDUV�IRU�PRQLWRULQJ�DVWKPD�GHDWKV�ZLWK�WKH�
LQWHQWLRQ�RI�SUHYHQWLQJ�SUHPDWXUH�PRUWDOLW\��
+RZHYHU��ZH�UHSRUW�RQ�D�ZLGHU�DJH�JURXS��
�¥���\HDUV��WR�SURYLGH�D�EURDG�RYHUYLHZ�RI�
DVWKPD�PRUWDOLW\�LQ�$XVWUDOLD��

� 7KH�UHPRWH�]RQH�KDV�WKH�KLJKHVW�GHDWK�UDWHV�
IURP�DVWKPD�IRU�ERWK�PDOHV�DQG�IHPDOHV��7KH�
UDWHV�DUH�VLPLODU�IRU�WKH�VH[HV�LQ�©FDSLWDO�FLWLHVª�
DQG�LQFUHDVH�ZLWK�UHPRWHQHVV�WR�D�VLPLODU�
H[WHQW��©6PDOO�UXUDO�FHQWUHVª�DUH�DQ�H[FHSWLRQ�WR�
WKH�KLJKHU�UDWHV�LQ�WKH�UXUDO�]RQH�DV�WKH\�KDYH�

UDWHV�ORZHU�WKDQ�WKDW�IRU�PDOHV�DQG�IHPDOHV�LQ�
©FDSLWDO�FLWLHVª�

� 7KH�GHDWK�UDWHV�IURP�DVWKPD�DPRQJ�IHPDOHV�
DUH�FRQVLVWHQWO\�KLJKHU�WKDQ�WKH�PDOH�UDWHV�LQ�
DOO�550$�FDWHJRULHV��H[FHSW�LQ�©RWKHU�
PHWURSROLWDQ�FHQWUHVª�

� 3HRSOH�LQ�UXUDO�DQG�UHPRWH�FRPPXQLWLHV�PD\�
QRW�EH�PRQLWRULQJ�WKHLU�DVWKPD�WR�WKH�VDPH�
H[WHQW�DV�SHRSOH�LQ�WKH�PHWURSROLWDQ�]RQH�ZLWK�
PRUH�GLUHFW�DFFHVV�WR�KHDOWK�FDUH��7KH�UHVXOW�
PD\�EH�KLJKHU�PRUWDOLW\�IURP�DVWKPD�LQ�UXUDO�
DQG�UHPRWH�]RQHV�FRPSDUHG�ZLWK�WKH�
PHWURSROLWDQ�]RQH�
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6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
+ROJDWH�67�������$VWKPD��D�G\QDPLF�GLVHDVH�RI�
LQIODPPDWLRQ�DQG�UHSDLU��,Q�&KDGZLFN�'�	�
&DUGHZ�*��HGV���7KH�ULVLQJ�WUHQGV�LQ�DVWKPD��
&LED�)RXQGDWLRQ�6\PSRVLXP������&KLFKHVWHU��
-RKQ�:LOH\�	�6RQV�/WG�

$VWKPD



��

+RVSLWDO�VHSDUDWLRQ�UDWHV�IURP�DVWKPD�IRU�SHUVRQV�DJHG�
�±���\HDUV������±��

+RVSLWDO�VHSDUDWLRQV�IRU�DVWKPD
� 7KH�SUHYDOHQFH�RI�DVWKPD��SDUWLFXODUO\�LQ�

FKLOGUHQ�DQG�\RXQJ�DGXOWV��LV�LQFUHDVLQJ�LQ�
$XVWUDOLD��:RROFRFN�	�3HDW��������5LVN�IDFWRUV�
IRU�WKH�GHYHORSPHQW�RI�DVWKPD�LQFOXGH�EHLQJ�
DOOHUJLF�WR�KRXVH�GXVW�PLWHV��WKH�PRXOG�
$OWHUQDULD��RU�FDWV��2WKHU�ULVN�IDFWRUV�DUH�
HQYLURQPHQWDO�WREDFFR�VPRNH��GLHW�DQG�
SDUHQWDO�DVWKPD��:RROFRFN�	�3HDW��������
+RVSLWDOLVDWLRQ�RFFXUV�IRU�VHYHUH�DVWKPD�
DWWDFNV�DQG�DVWKPD�FRQGLWLRQV�WKDW�DUH�QRW�
UHVSRQGLQJ�WR�WKH�XVXDO�FRUWLFRVWHURLG�
WUHDWPHQWV�

� 1R�FOHDU�550$�SDWWHUQ�HPHUJHV�IRU�DVWKPD�
KRVSLWDOLVDWLRQ��EXW�LQWHUHVWLQJ�YDULDWLRQ�LV�
QRWHG�LQ�UDWHV��:LWKLQ�WKH�PHWURSROLWDQ�]RQH��
WKH�KRVSLWDOLVDWLRQ�UDWHV�LQ�©FDSLWDO�FLWLHVª�DUH�
DOPRVW�GRXEOH�WKH�UDWHV�LQ�©RWKHU�PHWURSROLWDQ�
FHQWUHVª��7KH�UDWHV�LQ�©VPDOO�UXUDO�FHQWUHVª�DQG�
©RWKHU�UXUDO�DUHDVª�DUH�DOVR�VLJQLILFDQWO\�ORZHU�
WKDQ�LQ�©FDSLWDO�FLWLHVª�

� $FURVV�DOO�550$�FDWHJRULHV��WKHUH�DUH�QR�
VXEVWDQWLDO�GLIIHUHQFHV�EHWZHHQ�WKH�PDOH�DQG�
IHPDOH�KRVSLWDOLVDWLRQ�UDWHV�IRU�DVWKPD�

� $OWKRXJK�WKH�KRVSLWDOLVDWLRQ�UDWHV�IRU�DVWKPD�
LQ�WKH�UHPRWH�]RQH�DUH�KLJKHU�WKDQ�IRU�RWKHU�
]RQHV��LQWHUSUHWLQJ�KRVSLWDOLVDWLRQ�IRU�FKURQLF�
FRQGLWLRQV�LQ�WKH�UHPRWH�]RQH�LV�GLIILFXOW�
EHFDXVH�LQGLYLGXDOV�PD\�EH�DGPLWWHG�WR�
KRVSLWDO�LI�WKH\�KDYH�WR�WUDYHO�ORQJ�GLVWDQFHV�
IRU�IROORZ�XS�WUHDWPHQW��

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ��� ��� ��� ��� ��� ��� ��� ���

)HPDOHV ��� ��� ��� ��� ��� ��� ��� ���

�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��$,+:�1DWLRQDO�0RUELGLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
:RROFRFN�$-�	�3HDW�-.�������(YLGHQFH�IRU�WKH�
LQFUHDVH�LQ�DVWKPD�ZRUOG�ZLGH��,Q�&KDGZLFN�'�
	�&DUGHZ�*��HGV���7KH�ULVLQJ�WUHQGV�LQ�DVWKPD��
&LED�)RXQGDWLRQ�6\PSRVLXP������&KLFKHVWHU��
-RKQ�:LOH\�	�6RQV�/WG�

$VWKPD



��

'HDWK�UDWHV�IRU�GLDEHWHV������±��

'HDWKV�GXH�WR�GLDEHWHV
� 'LDEHWHV�UHVXOWV�IURP�WKH�ERG\ªV�LQDELOLW\�WR�

SURSHUO\�PHWDEROLVH�JOXFRVH��7KH�GLVHDVH�LWVHOI�
LV�QRW�XVXDOO\�OLIH�WKUHDWHQLQJ�EXW�ZLWKRXW�
SURSHU�PHGLFDO�VXSHUYLVLRQ�FDQ�OHDG�WR�GHDWK�

� 'LDEHWHV�LV�D�ULVN�IDFWRU�IRU�VHYHUDO�GLVHDVHV�
LQFOXGLQJ�FDUGLRYDVFXODU�GLVHDVH�DQG�UHQDO�
IDLOXUH��7KHVH�OLIH�WKUHDWHQLQJ�GLVHDVHV�DUH�
RIWHQ�FR�PRUELGLWLHV�LQ�SHRSOH�ZLWK�GLDEHWHV�
DQG�WKLV�PDNHV�DVFHUWDLQLQJ�WKH�FDXVH�RI�GHDWK�
GLIILFXOW��&RQVHTXHQWO\��GHDWKV�IURP�GLDEHWHV�
PD\�EH�XQGHU�UHSRUWHG��

� +LJKHU�GHDWK�UDWHV�DUH�QRWHG�DPRQJ�PDOHV�LQ�
FRPSDULVRQ�WR�IHPDOHV��7KLV�SDWWHUQ�LV�
FRQVLVWHQW�DFURVV�DOO�550$�FDWHJRULHV�H[FHSW�
©RWKHU�UHPRWH�DUHDVª�

� 'HDWKV�IURP�GLDEHWHV�RFFXU�DW�KLJKHU�UDWHV�LQ�
WKH�UHPRWH�]RQH�WKDQ�LQ�WKH�UXUDO�]RQH��ZKLFK�
LQ�WXUQ�KDYH�KLJKHU�UDWHV�WKDQ�WKRVH�REVHUYHG�
LQ�WKH�PHWURSROLWDQ�]RQH��0DOHV�IURP�©RWKHU�
PHWURSROLWDQ�FHQWUHVª�KDYH�VLJQLILFDQWO\�ORZHU�
GHDWK�UDWHV�FRPSDUHG�ZLWK�PDOHV�IURP�©FDSLWDO�
FLWLHVª��ZKHUHDV��PDOHV�IURP�©RWKHU�UHPRWH�
DUHDVª�KDYH�VLJQLILFDQWO\�KLJKHU�GHDWK�UDWHV�

WKDQ�PDOHV�IURP�©FDSLWDO�FLWLHVª��,Q�IDFW��PDOHV�
LQ�WKH�UHPRWH�]RQH�KDYH�DOPRVW�WZLFH�WKH�
GHDWK�UDWH�IURP�GLDEHWHV�WKDQ�PDOHV�IURP�WKH�
PHWURSROLWDQ�]RQH�DQG�©ODUJH�UXUDO�FHQWUHVª��

� )HPDOHV�IURP�©RWKHU�UXUDO�DUHDVª�KDYH�
VLJQLILFDQWO\�KLJKHU�GHDWK�UDWHV�IURP�GLDEHWHV�
WKDQ�IHPDOHV�IURP�©FDSLWDO�FLWLHVª��)HPDOHV�LQ�
WKH�UHPRWH�]RQH�KDYH�RYHU�WZLFH�WKH�GHDWK�UDWH�
IURP�GLDEHWHV�WKDQ�IHPDOHV�IURP�WKH�
PHWURSROLWDQ�DQG�UXUDO�]RQHV�

� 7KH�GLIIHUHQWLDO�EHWZHHQ�WKRVH�OLYLQJ�LQ�WKH�
UHPRWH�]RQH�DQG�RWKHU�]RQHV�FRXOG�EH�
LQIOXHQFHG�E\�D�QXPEHU�RI�IDFWRUV�LQFOXGLQJ�
DFFHVV�WR�DQG�TXDOLW\�RI�KHDOWK�FDUH�VHUYLFHV��
DYDLODELOLW\�RI�DGHTXDWH�PDQDJHPHQW�FDUH�
SODQV�DQG�DSSURSULDWH�GLHWV�

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU

0DOHV ���� ���� ���� ���� ���� ���� ���� ����

)HPDOHV ���� ���� ���� ���� ���� ���� ���� ����

�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
0F&DUW\�-��=LPPHW�3��'DOWRQ�'��6HJDO�/�	�
:HOERUQ�7�������7KH�ULVH�DQG�ULVH�RI�GLDEHWHV�LQ�
$XVWUDOLD��$�UHYLHZ�RI�VWDWLVWLFDO�WUHQGV�DQG�
FRVWV��&DQEHUUD��'LDEHWHV�$XVWUDOLD�

'LDEHWHV



��

+RVSLWDO�VHSDUDWLRQ�UDWHV�IRU�GLDEHWHV������±��

+RVSLWDO�VHSDUDWLRQV�IRU�GLDEHWHV
� 'LDEHWHV�LV�D�FKURQLF�FRQGLWLRQ�WKDW�UHTXLUHV�

KRVSLWDOLVDWLRQ�RQO\�LQ�DFXWH�VLWXDWLRQV��0RVW�
SHRSOH�ZLWK�GLDEHWHV�PDQDJH�WKHLU�FRQGLWLRQ�
DW�GLDEHWHV�FOLQLFV�RU�ZLWK�WKHLU�JHQHUDO�
SUDFWLWLRQHUV�

� 7KRVH�OLYLQJ�LQ�WKH�UHPRWH�]RQH�DUH�
KRVSLWDOLVHG�IRU�GLDEHWHV�DW�RYHU�WZLFH�WKH�UDWH�
RI�WKHLU�FRXQWHUSDUWV�LQ�WKH�PHWURSROLWDQ�]RQH��
0DOHV�DQG�IHPDOHV�IURP�WKH�UXUDO�]RQH�DOVR�
KDYH�KLJKHU�KRVSLWDOLVDWLRQ�UDWHV�IRU�GLDEHWHV��
5XUDO�PDOHV�KDYH�UDWHV�����KLJKHU�WKDQ�WKRVH�
OLYLQJ�LQ�WKH�PHWURSROLWDQ�]RQH��5XUDO�IHPDOHV�
KDYH�UDWHV�����KLJKHU�WKDQ�WKRVH�OLYLQJ�LQ�WKH�
PHWURSROLWDQ�]RQH�

� )HPDOHV�DUH�KRVSLWDOLVHG�OHVV�RIWHQ�WKDQ�PDOHV�
IRU�GLDEHWHV��7KLV�SDWWHUQ�LV�FRQVLVWHQW�DFURVV�
DOO�WKH�550$�FDWHJRULHV�H[FHSW�©RWKHU�UHPRWH�
DUHDVª�

� 7KH�PHWDEROLF�LPEDODQFH�UHVXOWLQJ�IURP�
GLDEHWHV�OHDGV�WR�D�YDULHW\�RI�FRPSOLFDWLRQV��
VRPH�RI�ZKLFK�UHTXLUH�KRVSLWDOLVDWLRQ��,Q�WKHVH�

FDVHV��GLDEHWHV�LV�UHJDUGHG�DV�DQ�DVVRFLDWHG�
UDWKHU�WKDQ�D�SULQFLSDO�GLDJQRVLV��7KHUHIRUH��
KRVSLWDO�VHSDUDWLRQV�UHVXOWLQJ�IURP�GLDEHWHV�
DUH�VHULRXVO\�XQGHUHVWLPDWHG��

� ,QGLJHQRXV�$XVWUDOLDQV�KDYH�KLJK�SUHYDOHQFH�
UDWHV�RI�7\SH����QRQ�LQVXOLQ�GHSHQGHQW��
GLDEHWHV��$,+:�	�'+)6��������7KLV�PD\�
DFFRXQW�IRU�WKH�KLJKHU�KRVSLWDO�VHSDUDWLRQ�
UDWHV�LQ�WKH�UHPRWH�]RQH�

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV

6PDOO

FHQWUHV 2WKHU &HQWUHV 2WKHU
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWH��$JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

6RXUFH��$,+:�1DWLRQDO�0RUELGLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�	�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�������)LUVW�UHSRUW�RQ�1DWLRQDO�
+HDOWK�3ULRULW\�$UHDV�������$,+:�&DW��1R��
3+(����&DQEHUUD��$,+:�	�'+)6�
&RODJXLUL�6��&RODJXLUL�5�	�:DUG�-�������
1DWLRQDO�GLDEHWHV�VWUDWHJ\�DQG�
LPSOHPHQWDWLRQ�SODQ��&DQEHUUD��'LDEHWHV�
$XVWUDOLD�

'LDEHWHV



��

'HDWK�UDWHV�IRU�DOO�FDQFHUV������±��

'HDWKV�GXH�WR�FDQFHU
� &DQFHU�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�

$XVWUDOLD��,W�LV�D�YDULHG�JURXS�RI�GLVHDVHV�WKDW�
DUH�FDXVHG�E\�WKH�JURZWK�DQG�VSUHDG�RI�
DEQRUPDO�FHOOV�WKDW�DUH�QRW�UHJXODWHG�E\�
QRUPDO�FHOOXODU�PHFKDQLVPV��7KHVH�FHOOV�FDQ�
LQYDGH�DQG�GHVWUR\�ERG\�WLVVXH�DQG�VSUHDG�WR�
RWKHU�RUJDQV��'+)6�	�$,+:�����E���(DFK�
W\SH�RI�FDQFHU�KDV�LWV�RZQ�PHFKDQLVPV�IRU�
GHYHORSPHQW�DQG�JURZWK��

� ,Q�JHQHUDO��FDQFHU�RFFXUV�PRUH�FRPPRQO\�LQ�
PDOHV�WKDQ�LQ�IHPDOHV��ZLWK�RQH�RXW�RI�WKUHH�
PDOHV�GHYHORSLQJ�FDQFHU�FRPSDUHG�ZLWK�RQH�
RXW�RI�IRXU�IHPDOHV��'+)6�	�$,+:�����E���
0DOHV�KDYH�D�KLJKHU�UDWH�RI�GHDWK�IRU�HYHU\�
PDMRU�FDQFHU��H[FHSW�IRU�FDQFHUV�RI�WKH�EUHDVW��
JDOOEODGGHU�DQG�WK\URLG��-HOIV�HW�DO���������

� )RU�DOO�FDQFHUV�FRPELQHG��WKH�GHDWK�UDWH�IRU�
PDOHV�LV�KLJKHU�WKDQ�IRU�IHPDOHV�DFURVV�DOO�
550$�FDWHJRULHV��&DQFHU�GHDWK�UDWHV�DUH�
KLJKHVW�IRU�PDOHV�DQG�IHPDOHV�IURP�©UHPRWH�
FHQWUHVª��DOWKRXJK�WKHVH�UDWHV�DUH�QRW�
VLJQLILFDQWO\�GLIIHUHQW�IURP�WKRVH�RI�PDOHV�DQG�

IHPDOHV�IURP�©FDSLWDO�FLWLHVª�DW�WKH����OHYHO��
&DQFHU�GHDWK�UDWHV�IRU�IHPDOHV�DUH�VLPLODU�IRU�
DOO�]RQHV�H[FHSW�IRU�WKH�UHPRWH�]RQH��ZKHUH�
GHDWK�UDWHV�DUH�DURXQG�����KLJKHU�WKDQ�RWKHU�
]RQHV�

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV
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1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� 1RQH�RI�WKH�UDWHV�LV�VLJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

6RXUFH��$,+:�1DWLRQDO�0RUWDOLW\�'DWDEDVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
-HOIV�3��&RDWHV�0��*LOHV�*�HW�DO��������&DQFHU�LQ�
$XVWUDOLD�����¥������ZLWK�SURMHFWLRQV�WR���������
$,+:�&DQFHU�6HULHV�1R�����&DQEHUUD��$,+:�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�	�
$XVWUDODVLDQ�$VVRFLDWLRQ�RI�&DQFHU�5HJLVWULHV�
������&DQFHU�LQ�$XVWUDOLD�����¥������ZLWK�
SURMHFWLRQV�WR��������&DQFHU�6HULHV�1R�����
$,+:�&DW��1R��&$1����&DQEHUUD��$,+:�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW�1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�

$OO�FDQFHU



��

&DQFHU�LQFLGHQFH������±��

,QFLGHQFH�RI�FDQFHUV
� &DQFHU�LV�D�QRWLILDEOH�GLVHDVH�LQ�DOO�6WDWHV�DQG�

7HUULWRULHV��$V�D�UHVXOW��LW�LV�RQH�GLVHDVH�IRU�
ZKLFK�DOPRVW�FRPSOHWH�LQFLGHQFH�GDWD�LV�
DYDLODEOH��&DQFHU�LQFLGHQFH�LQFUHDVHV�ZLWK�DJH�
DQG�����RI�DOO�FDQFHUV�RFFXU�LQ�WKRVH�DJHG�
RYHU����\HDUV�RI�DJH��%HWWHU�GLDJQRVLV�RI�FDQFHU�
KDV�OHG�WR�DQ�LQFUHDVH�LQ�WKH�LQFLGHQFH�RI�
FDQFHU�UHSRUWHG�LQ�UHFHQW�\HDUV��3URMHFWLRQV�RI�
QHZ�FDQFHU�FDVHV�LQ�$XVWUDOLD�KDYH�EHHQ�
HVWLPDWHG�DW��������FDVHV�SHU�DQQXP�E\������
�'+)6�	�$,+:�����E���

� )RU�WKH�SHULRG�����¥������WKHUH�ZDV�D�KLJKHU�
LQFLGHQFH�RI�FDQFHUV�LQ�WKH�PHWURSROLWDQ�]RQH�
WKDQ�LQ�HLWKHU�WKH�UXUDO�RU�UHPRWH�]RQH��$Q�
H[FHSWLRQ�ZDV�©VPDOO�UXUDO�FHQWUHVª��ZKLFK�KDG�
FDQFHU�LQFLGHQFH�UDWHV�VLPLODU�WR�WKRVH�RI�
©FDSLWDO�FLWLHVª�DQG�KLJKHU�WKDQ�WKRVH�IRU�©RWKHU�
PHWURSROLWDQ�FHQWUHVª��7KH�KLJKHU�LQFLGHQFH�LQ�
WKH�PHWURSROLWDQ�]RQH�PD\�UHIOHFW�EHWWHU�
DYDLODELOLW\�RI�GLDJQRVWLF�IDFLOLWLHV��0DOHV�KDYH�
D�KLJKHU�LQFLGHQFH�RI�FDQFHU�WKDQ�GR�IHPDOHV��

7KLV�LV�WUXH�IRU�DOO�550$�FDWHJRULHV��7KH�
ORZHVW�OHYHOV�RI�FDQFHU�LQFLGHQFH�DUH�IRU�PDOHV�
DQG�IHPDOHV�LQ�©UHPRWH�FHQWUHVª�DQG�©RWKHU�
UHPRWH�DUHDVª��7KLV�LV�LQ�FRQWUDVW�WR�WKH�GHDWK�
UDWHV�IRU�FDQFHU��ZKLFK�DUH�KLJKHVW�IRU�PDOHV�
DQG�IHPDOHV�LQ�©UHPRWH�FHQWUHVª�

6H[

0HWURSROLWDQ 5XUDO 5HPRWH

7RWDO

&DSLWDO

FLWLHV 2WKHU

/DUJH

FHQWUHV
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)HPDOHV ����� ����� ����� ����� ����� ����� ����� �����

�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� 'DWD�IRU�4XHHQVODQG�ZHUH�XQDYDLODEOH�IRU�����±���DW�WKH�WLPH�RI�DQDO\VLV�DQG�DUH�H[FOXGHG�

�� 6RPH�9LFWRULDQ�GDWD�PD\�EH�LQFRUUHFW�IRU�SODFH�RI�UHVLGHQFH�DW�GLDJQRVLV�

6RXUFH��$,+:�1DWLRQDO�&DQFHU�6WDWLVWLFV�&OHDULQJ�+RXVH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�	�
$XVWUDODVLDQ�$VVRFLDWLRQ�RI�&DQFHU�5HJLVWULHV�
������&DQFHU�LQ�$XVWUDOLD�����¥������ZLWK�
SURMHFWLRQV�WR��������&DQFHU�6HULHV�1R�����
$,+:�&DW��1R��&$1����&DQEHUUD��$,+:�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�

$OO�FDQFHUV



��

'HDWK�UDWHV�IRU�EUHDVW�FDQFHU�LQ�ZRPHQ������±��

'HDWKV�IURP�EUHDVW�FDQFHU
� %UHDVW�FDQFHU�LV�WKH�PRVW�FRPPRQ�FDQFHU�

GLDJQRVHG�LQ�IHPDOHV�LQ�$XVWUDOLD�DSDUW�IURP�
QRQ�PHODQRF\WLF�VNLQ�FDQFHUV��,W�LV�DOVR�WKH�
PRVW�FRPPRQ�FDXVH�RI�FDQFHU�UHODWHG�GHDWK�LQ�
$XVWUDOLDQ�IHPDOHV��2YHU�������IHPDOHV�GLH�
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