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2%-(&7,9(�� 7R� H[DPLQH� WKH� EHVW� SUDFWLFH� E\� SK\VLRWKHUDSLVW� LQ� PDQDJLQJ� VDFURLOLDF�6,�� MRLQW�
G\VIXQFWLRQV�LQ�SULYDWH�FOLQLFDO�VHWWLQJV�� 
0(7+2'2/2*<�� 7KH� VWXG\� ZDV� FRQGXFWHG� LQ� YDULRXV� SK\VLRWKHUDS\� FOLQLFV� ����� LQYROYLQJ� ���
SK\VLRWKHUDSLVWV�ZRUNLQJ�PRUH�WKDQ���\HDUV��$�TXDOLWDWLYH��GHVFULSWLYH�IRFXVHG�HWKQRJUDSKLF�DSSURDFK�
ZDV�XVHG� WR�H[SORUH� WKH�SK\VLRWKHUDSLVW�SHUFHSWLRQ�RI�EHVW�SUDFWLFH� LQ�SDWLHQW�ZLWK�6,�G\VIXQFWLRQV�DW�
SULYDWH� FOLQLFDO� VHWWLQJ�� 6QRZEDOO� VDPSOLQJ� PHWKRG� ZDV� XVHG� WR� UHFUXLW� VDPSOH� SK\VLRWKHUDSLVWV��
LQWHUYLHZV�ZHUH�FRQGXFWHG�LQ�SHUVRQ�E\�WKH�WZR�LQYHVWLJDWRUV�����SK\VLRWKHUDSLVWV�ZHUH�LQWHUYLHZHG�DQG�
WKH� UHFRUGLQJV� ZHUH� DQDO\]HG� E\� WKH� WUDQVFULEHU�� WKH� TXHVWLRQV� ZHUH� IRFXVHG� RQ� WKH� YDULRXV� WKHPHV�
ZKLFK�ZHUH� FUHDWHG� E\� WKH� DXWKRUV�� 7KHPHV� LQFOXGH� ���&KRLFH� RI�PRGDOLWLHV� ��� 3DWLHQW� FHQWHU� FDUH� ���
5HVRXUFH� XWLOL]DWLRQ� ��� ,QWHU� SURIHVVLRQDO� FRQVXOWDWLRQ� ��� 5HIHUUDO� SDWWHUQ� IROORZHG� E\� WKH� FOLQLFDO�
WKHUDSLVWV� 
5(68/76�� ,W� ZDV� IRXQG� WKDW� PRVW� RI� WKH� FOLQLFDO� SK\VLRWKHUDSLVWV� FKRRVH� 7(16� DV� RQH� RI� WKH� SDLQ�
UHOLHYLQJ�PRGDOLW\�IRU�WKH�6,�MRLQW�G\VIXQFWLRQV�� 
&21&/86,21��7KLV�VWXG\� ILQGLQJV�KLJKOLJKWV� WKDW�SULYDWH�FOLQLFDO�SK\VLRWKHUDSLVWV�ZHUH�SHUFHLYHG� WKH�
EHVW�SUDFWLFH�IRU�WKH�SDWLHQWV�ZLWK�6,�MRLQW�G\VIXQFWLRQ�DQG�WKH\�GR�WKH�EHVW�WUHDWPHQW�IRU�WKHLU�SDWLHQWV�� 

.(<:25'6��%HVW�SUDFWLFH�IRU�6,�-RLQW�G\VIXQFWLRQ��&OLQLFDO�SK\VLRWKHUDSLVWV��3ULYDWH�FOLQLFDO�WKHUDSLVWV��
7(16�� 

,1752'8&7,21 

6DFURLOLDF� MRLQW� G\VIXQFWLRQ� LV� RQH� RI� WKH� FRPPRQ�
FDXVHV� IRU� ORZ�EDFN�SDLQ��� ,W� LV�ZLGHO\� FRQVLGHUHG�DV�
RQH� RI� WKH� SRWHQWLDO� VRXUFH� IRU� ORZ� EDFN� SDLQ��� 6,�
G\VIXQFWLRQ�UDQJHV�IURP����-����RI�SDWLHQWV�ZLWK�ORZ�
EDFN�SDLQ��)HZ�VWXGLHV�KDYH�VKRZHG�WKDW�DURXQG�����
RI� WKH�SDWLHQWV�ZLWK� SHUVLVWHQW� FKURQLF� ORZ�EDFN�SDLQ��
WKH� 6,� G\VIXQFWLRQ� KDV� EHHQ� WKH� FRQILUPHG� RULJLQ� RI�
SDLQ�� 
6,� MRLQW� LV� RQH� RI� WKH� V\QRYLDO� MRLQWV� ZLWK� GLDUWKURGLDO�
YDULHW\��DQWHULRU�VHJPHQW�LV�D�WUXH�V\QRYLDO�MRLQW�ZKHUH�
DV� WKH�SRVWHULRU�VHJPHQW�D�V\QGHVPRVLV�YDULHW\��7KH�
MRLQW� FRPSULVHV� RI� YDULRXV� PXVFOHV�� DOO� WKH� PXVFOHV�
VKDUH�LWV�DFWLRQ�ZLWK�KLS�MRLQW���6,�MRLQW�DOZD\V�IXQFWLRQ�
ZLWK� RWKHU� MRLQWV� WKHUH� LV� QR� LQGHSHQGHQW� PRYHPHQW�
RFFXUV� LQ� LW�� 7KH� PDLQ� IXQFWLRQ� RI� WKH� 6,� MRLQW� LV� WR�
WUDQVIHU� ZHLJKW� WR� DQG� IURP� WKH� ORZHU� DQG� D[LDO�
VNHOHWRQ�� 7KH� VWDELOLW\� RI� 6,� MRLQW� GHSHQGV� RQ� WKH�
PXVFOHV�DQG�WKH�OLJDPHQWV�VXUURXQGLQJ�WKH�MRLQW�� 
6,� MRLQW� KDV� XQLTXH� DQDWRPLF� FKDUDFWHULVWLFV� ZKLFK�
PDNH� LW� VXVFHSWLEOH� WR� PHFKDQLFDO� VWUHVV� DQG� DOVR�
FUHDWH�FKDOOHQJHV�LQ�GLDJQRVLQJ�WKH�6,�MRLQW�V\PSWRPV��
6,�-RLQW�SURGXFH�PRELOLW\�GXULQJ�SUHJQDQF\�DQG�ZKHQ�
WKH� OLJDPHQWV�EHFRPH� OD[��DIWHU� WKH��WK�GHFDGH�RI� OLIH�
WKH�6,� MRLQW� IXVHV���8VXDOO\�SHRSOH�YLVLW� WKH�FOLQLF�ZLWK�
WKH� ORZ�EDFN�SDLQ��DQG� WKH�PDMRULW\�RI� LQGLYLGXDOV�DUH�
DGXOWV�� 6,� MRLQW� GLVRUGHU� EHFRPHV� PRUH� FRPPRQ� LQ�
VHGHQWDU\� DQG� REHVH� LQGLYLGXDOV��&DXVHV� IRU� WKH� 6,�

MRLQW� SDLQ� PD\� UDQJH� IURP� UHSHWLWLYH� ORZ� LPSDFW�
DFWLYLWLHV�WR�LQFUHDVHG�VWUHVV�IROORZLQJ�WUDXPD�RU�5RDG�
WUDIILF� DFFLGHQWV� �57$��� 7KH� GLVRUGHU� LV� VHHQ� LQ� ERWK�
JHQGHUV�DQG�SHRSOH�RI�DOO�UDFHV��� 
6,�G\VIXQFWLRQ�XVXDOO\�FDXVHV�DEQRUPDO�PRWLRQ�RU�PDO
-DOLJQPHQW� RI� WKH� 6,� MRLQW�� 3DLQ� LV� XVXDOO\� RYHU� WKH�
EXWWRFN�DQG�PD\�EH�VKDUS��GXOO�DFKLQJ��VKRRWLQJ�RYHU�
WKH�DIIHFWHG�VLGH��6RPHWLPHV�LW�PD\�UDGLDWHV�GRZQ�WR�
WKH� SRVWHULRU� WKLJK� DQG� PLPLF� DV� UDGLFXODU� SDLQ��
3DWLHQWV� ZLOO� IUHTXHQWO\� FRPSODLQ� RI� SDLQ� ZKLOH� VLWWLQJ�
GRZQ��O\LQJ�RQ�WKH�LSVLODWHUDO�VLGH�DQG�FOLPELQJ�VWDLUV��� 
'LDJQRVLQJ� 6,� MRLQW� G\VIXQFWLRQ� UHTXLUH� D� WKURXJK�
KLVWRU\�FROOHFWLRQ�IURP�WKH�SDWLHQWV�LQ�DGGLWLRQ�WR�WKDW�D�
FOHDU� HYDOXDWLRQ� RI� WKH� MRLQW� KDV� WR� EH� GRQH�� 1R�
SDWKRJQRPRQLF� FOLQLFDO� KLVWRU\�� SK\VLFDO� H[DPLQDWLRQ�
ILQGLQJ� RU� LPDJLQJ� VWXG\� H[LVWV� WKDW� DLGV� D� UHOLDEOH�
GLDJQRVLV�� 6RPH� SURYRFDWLYH� H[DPLQDWLRQV� ZRXOG� EH�
KHOSIXO�LQ�LGHQWLI\LQJ�WKH�6,�G\VIXQFWLRQV��� 
0DQDJHPHQW� RI� WKH� 6,� MRLQW� G\VIXQFWLRQ� LV� GRQH� E\�
YDULRXV� QRQ� RSHUDWLYH� DSSURDFKHV� LQFOXGHV� LQWUD-
DUWLFXODU� LQMHFWLRQV�� UDGLRIUHTXHQF\� QHXURWRP\��
SURORWKHUDS\� DQG� SK\VLRWKHUDS\� PHDVXUHV� LQFOXGHV�
PRGDOLWLHV� OLNH� 7(16�� 8OWUDVRXQG� WKHUDS\� DQG� SHOYLF�
VWDELOL]DWLRQ� H[HUFLVHV��PDQXDO� WHFKQLTXHV��PDVVDJH��
DHURELF� H[HUFLVHV� DQG� WKHUDSHXWLF� H[HUFLVHV��� 7KH�
LQLWLDO�VWHS�LQ�WKH�WUHDWPHQW�RI�VDFURLOLDF�MRLQW�V\QGURPH�
LV� UHGXFLQJ� WKH� SDLQ� ZLWK� 16$,'V� DQG� LFH��2QFH� WKH�
SDLQ�LV�UHOLHYHG��LW�LV�LPSRUWDQW�WR�HPSKDVL]H�WKH�QHHG�
IRU� DPEXODWLRQ� XVLQJ� DQ� DVVLVWLYH� GHYLFH�� DQG� EHJLQ�
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SK\VLFDO� WKHUDS\� RU� VRPH� IRUP� RI�
H[HUFLVH���(VWDEOLVKLQJ� PDQDJHPHQW� JXLGHOLQHV� IRU�
WKH� 6,� MRLQW� GLVRUGHUV� ZHUH� GHSHQGV� RQ� WKH� YDULRXV�
HWLRORJLFDO� IDFWRUV�� FXUUHQWO\� WKHUH� DUH� QR� JXLGHOLQHV�
H[LVWV����+RZHYHU� WKH�G\VIXQFWLRQV�DUH�ZHOO�PDQDJHG�
E\� WKH� V\PSWRPDWLF� PDQDJHPHQW� ZLWK� VRPH�
ELRPHFKDQLFDO�PRGLILFDWLRQV�E\�WKH�SK\VLRWKHUDSLVWV�� 
$� KLJK� SRUWLRQ� RI� WKH� 6,� MRLQW� G\VIXQFWLRQV� ZHUH�
UHIHUUHG� WR� WKH� SK\VLRWKHUDSLVWV� E\� WKH� FOLQLFLDQV�� EXW�
WKHUH�DUH�QR�HYLGHQFHV�RU�SUDFWLFH�JXLGHOLQHV�WR�JXLGH�
WKH� WKHUDSLVW�ZKR� WDNH� FDUH�RI� WKH� SDWLHQWV��+RZHYHU�
WKHUH� LV� QR� FOHDU� XQGHUVWDQGLQJ� RI� ZKDW� FRQVWLWXWHV�
EHVW� SUDFWLFH� LQ� WKH� PDQDJHPHQW� RI� 6,� MRLQW�
G\VIXQFWLRQ� ZKR� YLVLW� WKH� SULYDWH� FOLQLFDO� VHWXS�� 7KH�
SXUSRVH� RI� WKH� VWXG\� ZDV� WR� LQYHVWLJDWH� WKH�
SK\VLRWKHUDSLVW� SHUFHSWLRQ� RI� EHVW� SUDFWLFH� LQ�
PDQDJLQJ� 6,� MRLQW� G\VIXQFWLRQV� LQ� WKH� SULYDWH� FOLQLFDO�
VHWWLQJV�� 

0(7+2'2/2*< 

$� TXDOLWDWLYH�� GHVFULSWLYH� DSSURDFK� ZDV� XVHG� WR�
H[SORUH�WKH�SK\VLRWKHUDSLVW�SHUFHSWLRQ�RI�EHVW�SUDFWLFH�
LQ� PDQDJLQJ� 6,� MRLQW� G\VIXQFWLRQ�� 7KLV� VWXG\� XVHV�
IRFXVHG� HWKQRJUDSKLF� DSSURDFK�� 6HPL� VWUXFWXUHG�
LQWHUYLHZ� ZHUH� FRQGXFWHG� ZLWK� WKH� VHOHFWHG� FOLQLFDO�
SK\VLRWKHUDSLVWV� 
*XLGH� ZDV� GHYHORSHG� EDVHG� RQ� WKH� OLWHUDWXUHV� DQG�
ZLWK� WKH� FOLQLFDO� H[SHULHQFH� RI� WKH� LQYHVWLJDWRUV� DQG�
FRQVXOWDWLRQ� ZLWK� WKH� VSHFLDOLVWV�� 2SHQ� HQGHG�
TXHVWLRQQDLUH� IRUPDW� DOORZHG� WKH� UHVHDUFKHU� WR� DYRLG�
SRVLQJ� OHDGLQJ�TXHVWLRQV� LQ�RUGHU� WR�REWDLQ� WKHUDSLVWV�
WUXH�SHUVSHFWLYH����4XHVWLRQV�ZHUH�GHVLJQHG� WR� DOORZ�
WKH� SDUWLFLSDQWV� WR� GHVFULEH� WKHLU� WKLQNLQJ� RQ� EHVW�
SUDFWLFH� PHWKRGV� LQ� KDQGOLQJ� 6,� MRLQW� FRQGLWLRQV��
&OLQLFDO� WKHUDSLVWV� ZHUH� HQFRXUDJHG� WR� VKDUH� WKHLU�
WKRXJKWV�� IHHOLQJV�� LQVLJKWV�� DQG� EHKDYLRUV� UHODWHG� WR�
WKHLU� SHUFHSWLRQ�RI� WKH� EHVW� SUDFWLFH� LQ�SK\VLRWKHUDS\�
SRSXODWLRQ�� $W� WKH� HQG� RI� WKH� LQWHUYLHZ� HDFK�
SDUWLFLSDQWV� ZDV� JLYHQ� DQ� RSSRUWXQLW\� WR� VKDUH� DQ\�
DGGLWLRQDO� FRPPHQWV� DQG� WKDQNHG� WKHP� IRU� WKH� WLPH�
WKH\�VSHQW��7KH�XOWLPDWH�JRDO�RI�WKH�TXDOLWDWLYH�VWXG\�LV�
WR� JDLQ� LQVLJKW� LQWR� WKH� SKHQRPHQRQ� EHLQJ� VWXGLHG��
)RU� WKH� SXUSRVH� LW� ZDV� DQWLFLSDWHG� WKDW� VDWXUDWLRQ�
ZRXOG� EH� UHDFK� DIWHU� LQWHUYLHZLQJ� ��--���
SDUWLFLSDQWV���� 
3DUWLFLSDQWV� LQ� WKLV� VWXG\� ZHUH� SULYDWH� FOLQLFDO�
SK\VLRWKHUDSLVW� ZKR� ZRUNV� RU� RZQV� D� SULYDWH�
SK\VLRWKHUDS\�FOLQLF� IRU�DW� OHDVW���\HDUV�DQG�KDQGOLQJ�
PXVFXORVNHOHWDO�FRQGLWLRQV�� 
7KH\� ZHUH� LQYROYHG� LQ� YDULRXV� SURIHVVLRQDO�
GHYHORSPHQW�DFWLYLWLHV�OLNH�FRQIHUHQFHV��VHPLQDUV�DQG�
FRQWLQXLQJ� PHGLFDO� HGXFDWLRQV�� 7KH� SDUWLFLSDQW� DOVR�
KDV� NQRZOHGJH� RQ� UHVHDUFK� DFWLYLWLHV� DQG� UHDGLQJ�
FXUUHQW� OLWHUDWXUHV�� $OO� WKH� SDUWLFLSDQWV� ZHUH� UHFUXLWHG�
WKURXJK� SXUSRVLYH� VDPSOLQJ� PHWKRG�� 6SHFLILF�
LQGLYLGXDOV� ZHUH� VHOHFWHG� EDVHG� RQ� WKHLU� H[WHQVLYH�
H[SHULHQFH�ZLWK�SDWLHQWV�ZLWK�6,�MRLQW�G\VIXQFWLRQV�����
SDUWLFLSDQWV� ZHUH� VHOHFWHG� IRU� WKH� VWXG\�� $� VQRZEDOO�

VDPSOLQJ� PHWKRG� ZDV� XVHG� ZKHUH� E\� WKH� LQLWLDO�
SDUWLFLSDQWV� FRQWDFWHG� ZHUH� DVNHG� WR� UHFRPPHQG�
RWKHUV�ZKR�PLJKW�PDWFK�WKH�FULWHULD���� 
,QLWLDO� FRQWDFWV� ZHUH� WDNHQ� IURP� WKH� PHGLFDO� JXLGH�
ERRN� DQG� WKH� REMHFWLYHV�� UHTXLUHPHQWV� DQG� GHWDLOV� RI�
WKH�VWXG\�ZHUH�H[SODLQHG�DQG�DQ�LQIRUPDWLRQ�OHWWHU�DQG�
FRQVHQW� IRUP�ZDV� VHQW� E\� H-PDLO� RU�ZKDWVDSS�� ,I� WKH�
SK\VLRWKHUDSLVW� FRQVHQWHG� WR� SDUWLFLSDWH� D� VXLWDEOH�
LQWHUYLHZ� WLPH� DQG� WKH� FRQYHQLHQW� PHHWLQJ� ORFDWLRQ�
ZDV�DUUDQJHG�� 
)DFH�WR�IDFH�LQWHUYLHZ�ZDV�RUJDQL]HG��HYHU\�LQWHUYLHZ�
ZDV� ODVWHG� IRU� ��-���PLQXWHV� DQG�ZDV� FRQGXFWHG� E\�
RQH� RI� WKH� WZR� LQYHVWLJDWRUV�� ZKR� ZHUH� WUDLQHG� LQ�
FRQGXFWLQJ� TXDOLWDWLYH� LQWHUYLHZV� SULRU� WR� GDWD�
FROOHFWLRQ� SURFHVV�� 7KH� LQWHUYLHZ� JXLGH� ZDV� QRW�
SURYLGHG�WR�SDUWLFLSDQWV�LQ�DGYDQFH�DV�WKH�JRDO�ZDV�WR�
GLVFRYHU� WKHLU� XQHGLWHG�� XQSUDFWLFHG� DQG� QRQ�
FROODERUDWLYH� YLHZV�� 7KH� LQWHUYLHZ� WRRN� SODFH� IURP�
)HEUXDU\������WKURXJK�-XO\�������ZLWK�WKH�FRQVHQW�RI�
HDFK� SDUWLFLSDQW�� LQWHUYLHZV� ZHUH� DXGLR� WDSHG�� 7KH�
LQYHVWLJDWRUV� DOVR� WRRN� ILHOG� QRWHV� EHIRUH�� GXULQJ� DQG�
DIWHU� WKH� LQWHUYLHZV�� DOO� WKH� QRWHV� ZHUH� GRFXPHQWHG��
7KH� LQYHVWLJDWRUV� ILUVW� DVNHG� SDUWLFLSDQWV� ZKDW� EHVW�
SUDFWLFH�PHDQV� LQ� JHQHUDO� DQG� WKHQ� DVNHG� DERXW� WKH�
DSSOLFDWLRQ�RI� WKH�EHVW�SUDFWLFH� LQ�6,� MRLQW�G\VIXQFWLRQ�
SDWLHQWV�� 
2QFH� WKH� GDWD� ZHUH� FROOHFWHG� WKH� DXGLR� WDSHV� ZHUH�
WUDQVFULEHG�� 7KH� LQIRUPDWLRQ¶V� ZHUH� WUDQVFULEHG� DQG�
ILHOG� QRWHV� ZHUH� UHDG� DQG� VWXGLHG� LQWHQVLYHO\� DV�
IXUWKHU� GDWD� ZHUH� FROOHFWHG� LQ� RUGHU� WR� LGHQWLI\� NH\�
LGHDV� DQG� UHFXUUHQW� WKHPHV�� 5HVSRQVHV� WR� RSHQ-
HQGHG� TXHVWLRQV� ZHUH� V\VWHPDWLFDOO\� JURXSHG� DQG�
FRGHG�EDVHG�RQFRQWHQW���� 
$Q� LQGXFWLYH� FRGLQJ� VFKHPH� ZDV� GHYHORSHG� DV� WKH�
WUDQVFULSWV�DQG� ILHOG�QRWHV�ZHUH� UHDG��8QPDUNHG� WH[W�
ZDV�FRGHG�OLQH�E\�OLQH�DQG�WKH�VLPLODU�ZRUGV�IRXQG�LQ�
WKH� WH[W� ZHUH� JURXSHG� WHUPHG� DV� D[LDO� FRGLQJ����
6LPLODU� FRGHV� ZHUH� FOXVWHUHG� WRJHWKHU� WR� JHQHUDWH�
WKHPH�� FRQFHSWV��5HDGLQJ� ODUJHU�EORFNV�RI� WH[W� XVLQJ�
WKH� FRPSDUH-FRQWUDVW� PHWKRG� ZDV� DQRWKHU� DSSURDFK�
XVHG� WR� LGHQWLI\� WKH� WKHPHV���� ,QGHSHQGHQW�
DVVHVVPHQW�RI�WUDQVFULSWV�E\�DQ�DGGLWLRQDO�UHVHDUFKHU�
HQVXUHV� FUHGLELOLW\� DQG� FRQIRUPDELOLW\�� 5LJRXU� LV�
HQVXUHG�E\�V\VWHPDWLF� UHFRUG�NHHSLQJ�� WHDP�DQDO\VLV�
RI�WKH�GDWD�DQG�GLYHUVH�GDWD�VRXUFHV���� 

5(68/76 

)RUW\� &OLQLFDO� SK\VLRWKHUDSLVWV� IURP� YDULRXV� SULYDWH�
FOLQLFV�ZHUH�LQFOXGHG�LQ�WKH�VWXG\�SDUWLFLSDQWV�ZHUH����
PDOHV� DQG� ��� IHPDOHV� ZLWK� WKH�PHDQ� DJH� RI�PHQ� LV�
������ ������ DQG� IHPDOH� LV� ����������� \HDUV��
([SHULHQFH� ZDV� ���������� \HDUV� DQG� KDYLQJ� PDVWHU�
GHJUHH�LQ�SK\VLRWKHUDS\�� 
7KH�WKHPHV�ZKLFK�ZHUH�VHOHFWHG�LQ�WKH�VWXG\�ZHUH����
&KRLFH� RI� PRGDOLWLHV� ��� 3DWLHQW� FHQWHU� FDUH� ���
5HVRXUFH�XWLOL]DWLRQ���� ,QWHU� SURIHVVLRQDO� FRQVXOWDWLRQ�
���5HIHUUDO� 
���&KRLFH�RI�PRGDOLWLHV 

0DQDJLQJ�6DFURLOLDF�-RLQW�'\VIXQFWLRQV 

��� 



 

-�/LDTXDW�8QL�0HG�+HDOWK�6FL�-8/<-6(37(0%(5�������9RO�����1R���� 

&OLQLFDO� SK\VLRWKHUDSLVWV� LGHQWLILHG� WKDW� WKH\� KDYH�
GLIIHUHQW� FKRLFH� RI� PRGDOLW\� LQ� KDQGOLQJ� WKH� 6,� MRLQW�
G\VIXQFWLRQ� SDWLHQWV�� 0RVW� RI� WKH� SDUWLFLSDQWV� KDYH�
VHOHFWHG�7(16�DV�WKHLU�FKRLFH�LQ�PDQDJLQJ�SDLQ�LQ�WKH�
6,�G\VIXQFWLRQ��)HZ�WKHUDSLVWV�KDYH�VXJJHVWHG� WKDW� LI�
WKH�FDVH�LV�FKURQLF��WKH\�RSW�6KRUW�ZDYH�GLDWKHUP\�DV�
WKHLU� PDQDJHPHQW�� ZKHUHDV� RXW� RI� ��� FOLQLFDO�
SK\VLRWKHUDSLVWV����SDUWLFLSDQWV� UHFRPPHQGHG�7(16�
DV� WKH� EHVW� FKRLFH� LQ�PDQDJLQJ� WKH� 6,� G\VIXQFWLRQV��
)ROORZLQJ�WKH�PRGDOLWLHV�H[HUFLVHV�ZHUH�LQLWLDWHG�WR�WKH�
SDWLHQW�WR�PDLQWDLQ�WKH�SDLQ�UHOLHI�DV�ZHOO�DV�WR�LPSURYH�
WKH�IXQFWLRQV�� 
³0\�FKRLFH�RI�PRGDOLW\� LV�DOZD\V�7(16��VLQFH�SDWLHQW�
FRPHV� ZLWK� WKH� SDLQ� P\� ILUVW� WKLQJ� LV� WR� UHGXFH� LW�� ,�
IRXQG� LQ� P\� SHUVRQDO� H[SHULHQFH� WKDW� 7(16� ZRUNV�
EHWWHU� LQ� UHGXFLQJ� WKH� SDLQ� LQ� WKH� ILUVW� VLWWLQJ� LWVHOI��
SDWLHQW�DOVR�FRPIRUWDEOH�ZLWK�WKH�FKRLFH�RI�VHOHFWLRQ�RI�
PRGDOLW\´� 
([HUFLVHV� DUH� WKH� DGMXQFW� WR� WKH� SK\VLFDO�PRGDOLWLHV��
RQFH� WKH� SDWLHQW� KDV� UHDFKHG� WKH� FRPIRUWDEOH� SDLQ�
WROHUDQFH�OHYHOV�WKHQ�WKH�H[HUFLVHV�ZHUH�SUHVFULEHG�� 
³0\�RSLQLRQ�,� IRXQG�WKDW�H[HUFLVHV�SOD\V�DQ� LPSRUWDQW�
UROH� LQ� UHGXFLQJ� WKH� SDLQ� DV� ZHOO� DV� PDLQWDLQLQJ� WKH�
ZHOO� EHLQJ�� (GXFDWLRQ� RI� DSSURSULDWH� H[HUFLVHV� DQG�
PDNLQJ�WKH�SDWLHQW�WR�GR�WKH�H[HUFLVHV�DUH�WKH�LQWHJUDO�
SDUW�RI�WKH�UHKDELOLWDWLRQ´� 

���3DWLHQW�FHQWHU�FDUH 

$OO� WKH� SDUWLFLSDQWV� LGHQWLILHG� SDWLHQW� FHQWUH� FDUH� DV�
WKHLU� LPSRUWDQW� LQ� EHVW� SUDFWLFH�� 3K\VLRWKHUDSLVW� KDV�
UHSRUWHG� WKDW� WKHLU� DUHD� RI� IRFXV� LV� RQ� WKH� SDLQ�
PDQDJHPHQW� DQG� WKH\� ZLOO� EH�PXFK� FDXWLRXV� RQ� WKH�
FRPSRQHQWV��+DYLQJ�SDWLHQWV�SOD\�DQ�DFWLYH�UROH�LQ�WKH�
UHKDELOLWDWLRQ�ZDV�EHOLHYHG�WR�RSWLPL]H�UHFRYHU\�ZLWKLQ�
WKH� VKRUWHVW� SHULRG� RI� WLPH�� 7KHUDSLVW� DOVR� LQGLFDWHG�
WKDW� WKH\� ZRUN� WR� JDLQ� XQGHUVWDQGLQJ� RI� WKH� SDWLHQW¶V�
FRQGLWLRQ�DV�ZHOO�DV�WULHV�WR�LGHQWLI\�WKH�FDXVH�RI�WKH�6,�
G\VIXQFWLRQV�� 
³,� DOZD\V� OLVWHQ� WR� WKH� SDWLHQWV� DQG� WU\� WR� LGHQWLI\� WKH�
FRQFHUQV� DQG� WKHLU� GHWDLOV� DERXW� WKH� FRQGLWLRQ� YHU\�
FOHDUO\�� ,� DOZD\V�SODQ� WR� GR� WKH�EHVW� RXWFRPH� IRU� WKH�
SDWLHQWV� ZKLFK� LW� DOVR� LQYROYHV� WKHP� LQ� WKH� SODQ� RI�
FDUH´ 
$QRWKHU�FRPSRQHQW�RI�SDWLHQW�FHQWHUHG�FDUH� LQYROYHV�
WKH� SDWLHQW� HGXFDWLRQ� DERXW� WKH� FRQGLWLRQ� DQG� VHOI�
PDQDJHPHQW�LQVWUXFWLRQV�� 
³,�DP�ORRNLQJ� LQWR� WKH�SODQ�RI�FDUH�IRU� WKH�SDWLHQWV�E\�
XQGHUVWDQGLQJ� WKHLU� YLHZV� RQ� WKH� FRQGLWLRQ�� ,� WU\� WR�
HGXFDWH� WKH� SDWLHQW� DERXW� WKH� FRQGLWLRQ� DQG� JLYH�
VWURQJ� UHSRUW� RQ� WKH� KRPH�DGYLFHV� DQG� WKH� VHOI� KHOS�
PHDVXUHV´ 

���5HVRXUFH�8WLOL]DWLRQ 
8WLOL]DWLRQ� RI� WKH� UHVRXUFHV� DUH� RQH� RI� WKH� PDMRU�
FRQFHUQ� LQ� FOLQLFDO� SK\VLRWKHUDSLVWV�� XQOLNH� KRVSLWDOV�
WKH\� GRQ¶W� KDYH� D� ODUJHU� VSDFH� IRU� WKH� UHKDELOLWDWLRQ�
DQG� DFFRPPRGDWLRQ� RI� YDULRXV� QHZ� HTXLSPHQWV��
&OLQLFDO� WKHUDSLVW� DUH�PDQDJH� WR� UXQ� WKHLU� FOLQLFV�ZLWK�
WKH� H[LVWLQJ� SK\VLRWKHUDS\� HTXLSPHQWV�� KRZHYHU� IHZ�
WKHUDSLVW� WULHV� WR� EX\� WKH� QHZHU� HTXLSPHQW� ZKLFK� LV�

IRFXVHG�RQ�WKH�SDWLHQW�FDUH�� 
³,�KDYH�WR�XVH�WKH�UHVRXUFHV� LQ�P\�FOLQLFV�ZHOO�DV�SHU�
WKH� SDWLHQW� QHHGV�� LI� SDWLHQW� DVNV� IRU� WKH� PRUH�
VRSKLVWLFDWHG�HTXLSPHQWV�,�ZLOO�PDNH�VXUH�WR�FODULI\�WKH�
TXHULHV� RI� WKH� SDWLHQWV�� 6RSKLVWLFDWHG� HTXLSPHQWV� RU�
WKH� PRGHUQ� WHFKQRORJ\� WRROV� GRQ¶W� JLYH� WKH� EHVW�
SUDFWLFH� ZKHUH� DV� WKH� NQRZOHGJH� RI� WKH� WKHUDSLVW� RQ�
WKH�SDUWLFXODU�FRQGLWLRQ�JLYHV�WKH�EHVW�UHVXOWV´� 
)HZ�FOLQLFDO� WKHUDSLVWV�QRWHG� WKDW� DFKLHYHPHQW�RI� WKH�
RXWFRPHV� UHIOHFWV� WKH� EHVW� SUDFWLFH� LQ� WKH�
PDQDJHPHQW�RI�6,�MRLQW�G\VIXQFWLRQV�� 
³6HOHFWHG� RXWFRPHV� DUH� WKHUH� LQ� RXU� FOLQLFV� ZKLFK�
HQKDQFH� WKH� EHVW� SUDFWLFH�� WKH� SDLQ� DVVHVVPHQW��
UDQJH� RI� PRWLRQ� RU� WKH� PXVFOH� SRZHU� DUH�
SUHGRPLQDQWO\� DVVHVVHG�� 6RPH� RXWFRPHV� ZKLFK�
UHTXLUH� VSHFLDO� WRROV� RU� WKH� VNLOOV� ZHUH� QRW� EHHQ�
VHOHFWHG� E\�XV�� LQVWHDG�ZH�JR� IRU� WKH�EHVW� WRROV�ZLWK�
WKH�UHVRXUFHV�DYDLODEOH�DV�ZHOO�DV�IRFXVHV�RQ�WKH�EHVW�
WRRO�IRU�PHDVXULQJ�WKH�RXWFRPHV�´� 
3K\VLRWKHUDSLVWV� IRFXV� RQ� WKH� LQWHJUDWHG� FDUH� ZLWK�
VPRRWK� WUDQVLWLRQ� DORQJ� ZLWK� WKH� HQWLUH� FRQWLQXXP� RI�
WKH�FDUH�� 
���,QWHU�SURIHVVLRQDO�FRQVXOWDWLRQ 

&OLQLFDO� 3K\VLRWKHUDSLVW� DOZD\V� KDV� VWURQJ�
LQWHUSHUVRQDO�FRPPXQLFDWLRQ�ZLWK� WKH�GRFWRUV�DV�ZHOO�
DV� ZLWK� WKH� FRXQWHUSDUWV�� 'RFWRUV� ZKR� UHIHU� WKH�
SDWLHQWV� VKRXOG� EH� UHSRUWHG� ZHOO� E\� WKH� FOLQLFDO�
WKHUDSLVWV�� 7KH� WKHUDSLVWV� DOVR� H[SODLQ� WKH� ZD\� RI�
LPSURYHPHQW� DQG� DOVR� JLYH� D� FOHDU� SLFWXUH� RQ� WKH�
SDWLHQWV¶�VWDWXV�WR�WKH�UHIHUULQJ�GRFWRUV�� 
³'XULQJ� WKH� PHHWLQJ� ZH� XVXDOO\� GLVFXVV� DERXW� WKH�
XQFRPPRQ� FRQGLWLRQV� ZKLFK� FDQ� FUHDWH� ORW� RI�
DZDUHQHVV� WR� WKH� RWKHU� SUDFWLFLQJ� WKHUDSLVWV��
&RQVXOWLQJ� ZLWK� WKH� UHIHUULQJ� GRFWRU� JLYHV� D� FOHDU�
LPDJH�DERXW�WKH�SDWLHQW�DV�ZHOO�DV�WKH�GRFWRUV�RSLQLRQ�
DERXW� WKH� SDWLHQW��:H� DUH� DEOH� WR� WUDFN� WKH� GRFWRUV¶�
FKRLFH�RI�PDQDJHPHQW�LQ�WKHVH�FRQGLWLRQV´ 
0DQ\� WLPHV� WKH� UHIHUUDO� GRFWRUV� ZLOO� QRW� EH� DEOH� WR�
ZULWH� GRZQ� WKH� DSSURSULDWH� FDUH� IRU� WKH� 6,�
G\VIXQFWLRQV�� 6RPHWLPHV� WKH� GRFWRUV� ZRXOG� GR� PLV-
GLDJQRVLV� DV� ORZ� EDFN� SDLQ� LQVWHDG� RI� WKH� 6,�
V\PSWRPV���� 
³6SHDNLQJ�WR�WKH�UHIHUUDO�GRFWRUV�ZRXOG�DOVR�KHOS�WKHP�
WR� ZULWH� DQG� H[SODLQ� WKH� DSSURSULDWH� PDQDJHPHQW�
ZKLFK� ZRXOG� EH� JLYHQ� E\� WKH� SK\VLRWKHUDSLVWV�� WKH\�
ZRXOG�EH�FRQILGHQWO\� WHOOLQJ� WKH�SDWLHQW� WKDW� WKHVH�DUH�
WKH�PHDVXUHV� WR� EH� GRQH� E\� WKH� SK\VLRWKHUDSLVWV� DV�
ZHOO�DV�WKH\�ZRXOG�EH�DGGLQJ�WKDW�SK\VLRV�DUH�WKH�EHVW�
LQ�GHDOLQJ�VXFK�SUREOHPV��7KLV�ZRXOG�WKHUHE\�SURGXFH�
FRQILGHQFH� LQ� WKH� SDWLHQWV� DQG� WKH\� WUXVW�
SK\VLRWKHUDSLVWV�EHWWHU�� 
$� FOHDU� FRPPXQLFDWLRQ� ZLWK� WKH� LQWHU� SURIHVVLRQDOV�
ZRXOG� EHQHILW� WKH� SDWLHQWV� DV� ZHOO� DV� WKH� WKHUDSLVWV��
ZKLFK�ZRXOG�PDNH�WKHP�WR�SUDFWLFH�HDVLHU�� 

���5HIHUUDO 
5HIHUUDO� LV� LQWHJUDO� SDUW� RI� WKH� FOLQLFDO� SUDFWLFH��
SK\VLRWKHUDSLVW�ZKR�UHFHLYHV�WKH�SDWLHQWV�IURP�YDULRXV�

6LYD�.XPDU�6��%DODVXEXUDPDQLDP�$UXQ 

��� 



 

-�/LDTXDW�8QL�0HG�+HDOWK�6FL�-8/<-6(37(0%(5�������9RO�����1R���� 

UHIHUULQJ� GRFWRUV�� 6R� LW� LV� PDQGDWRU\� IRU� HYHU\�
SK\VLRWKHUDSLVW� WR� SURYH� WKDW� KH� JLYHV� WKH� EHVW�
SUDFWLFH�JXLGHOLQHV�DQG�PDNLQJ�SDWLHQW�FRPIRUWDEOH� 
³� ,Q� P\� RSLQLRQ� RQFH� WKH� SDWLHQW� FRPHV� ZLWK� WKH�
UHIHUUDO� VOLS� WKH� SDWLHQW� KDV� WR� EH� WDNHQ� H[WUD� FDUH��
VLQFH�KH�LV�WKH�RQH�ZKR�FRQYH\V�P\�WUHDWLQJ�VNLOOV�DQG�
WKH�WUHDWPHQW�HIIHFWLYHQHVV�WR�WKH�GRFWRU�VR�WKDW�,�ZLOO�
UHFHLYH�PDQ\�UHIHUUDO�LQ�QHDU�IXWXUH��7KHVH�SDWLHQWV�GR�
LQGLUHFW�PDUNHWLQJ�IRU�XV��VR�JLYLQJ�WKH�EHVW�WUHDWPHQW�
IRU�WKHVH�SDWLHQWV�LV�DW�PRVW�LPSRUWDQW�́ � 

',6&866,21 

7KH� 3ULPDU\� REMHFWLYH� RI� WKH� VWXG\� ZDV� WR� H[SORUH�
SK\VLRWKHUDSLVW¶V� SHUFHSWLRQ� RI� EHVW� SUDFWLFHV� LQ�
PDQDJLQJ� 6,� MRLQW� G\VIXQFWLRQV� LQ� SULYDWH� FOLQLFDO�
VHWWLQJV�� 7KH� SULYDWH� FOLQLFDO� SK\VLRWKHUDSLVW� KDV� WR�
JLYH� WKH� EHVW� JXLGHOLQHV� IRU� WKH� 6,� MRLQW� G\VIXQFWLRQV�
ZKHQ�WKH\�YLVLW� WKHLU�FOLQLFV��%HVW�SUDFWLFH� LV�PHDQW� WR�
EH� WKH�SUDFWLFH�ZKLFK� UHFHLYHV� WKH� EHVW� HYLGHQFHV� LQ�
PDQDJLQJ�WKH�6,�MRLQW�G\VIXQFWLRQV��(YLGHQFHV�KHOS�WR�
V\QWKHVLV� WKH� NQRZOHGJH� JHQHUDWLRQ�� DGRSW� WKH� EHVW�
FOLQLFDO� JXLGHOLQHV� DQG� LQWHJUDWH� WKH� FXUUHQW� UHVHDUFK�
WR�DFKLHYH�WKH�EHWWHU�UHVXOWV�LQ�WKH�SDWLHQWV�� 
,Q� LQWHUYLHZ� ZLWK� WKH� FOLQLFDO� SK\VLRWKHUDSLVWV� ZKLFK�
UHYHDOV� WKDW� KRZ� SK\VLRWKHUDSLVW� GHFLGH� WKH�
PDQDJHPHQW�SURJUDP� IRU� WKH�6,� MRLQW� G\VIXQFWLRQV�� LW�
DOVR� KHOSV� XV� WR� LGHQWLI\� WKH� SHUFHSWLRQ� RI� WKH� EHVW�
SUDFWLFH� SURYLGHG� E\� YDULRXV� SULYDWH� FOLQLFDO�
SK\VLRWKHUDSLVWV�� 
3ULYDWH� FOLQLFDO� SK\VLRWKHUDSLVW� SURYLGH�D�PXFK�EHWWHU�
FDUH� IRU� WKH� SDWLHQWV� WKHLU� FKRLFH� RI�PRGDOLW\� ZLWK� 6,�
MRLQW� SDLQ�ZDV�7(16�DQG� WKH\� DUH�DEOH� WR� UDWLRQDOL]H�
WKH� HIIHFWLYHQHVV� RI� WKH� WUHDWPHQW� E\� WKHLU�
GRFXPHQWDWLRQV�DQG�UHSRUW�ZULWLQJV���7KH\�DOVR�KDYH�D�
JRRG� FROODERUDWLYH� UHODWLRQVKLS� ZLWK� WKH� RWKHU� LQWHU�
SURIHVVLRQDOV�DQG�KDYH�KHDOWK\�GLVFXVVLRQV�ZLWK�WKHP��
7KH� FKRLFH� RI�PRGDOLWLHV� DQG� WKH� H[HUFLVH� SURJUDPV�
ZHUH�HODERUDWHO\� GLVFXVVHG�ZLWK� WKH� UHIHUULQJ�GRFWRUV�
DV�ZHOO�DV�WKH�SHHU�PHPEHUV�� 
&OLQLFDO�SK\VLRWKHUDSLVW�KDYH�LGHQWLILHG�WKDW�WKH�UROH�RI�
PRGDOLWLHV� LQ� PDQDJLQJ� WKH� 6,� -RLQW� G\VIXQFWLRQV��
/LWHUDWXUHV� VXJJHVW� WKDW� 7(16� KDV� SURGXFH� SDLQ�
UHGXFWLRQ� LQ� WKH� 6,� G\VIXQFWLRQV���� LW� EORFNV� WKH� SDLQ�
WUDQVPLVVLRQ�VLJQDOV�DQG�UHGXFH�WKH�RYHU�DFWLYDWLRQ�RI�
WKH� QHUYHV� DQG� UHGXFHV� WKH� SDLQ�� 0DQ\� WKHUDSLVWV�
VXJJHVW� WKDW� SDWLHQWV� IHHO� FRPIRUWDEOH� RQ� DSSOLFDWLRQ�
RI� WKH� 7(16� DQG� LW� KHOS� WR� VXEVLGH� SDLQ� ZKHQ�
FRPSDUHG�ZLWK�RWKHU�PRGDOLWLHV���� 
3DUWLFLSDQWV� KDYH� LGHQWLILHG� WKH� HIIHFWLYHQHVV� RI�
H[HUFLVHV� LQ� WKH� 6,� G\VIXQFWLRQV�� (IIHFW� RI� H[HUFLVHV�
ZDV�GHVFULEHG�LQ�YDULRXV�OLWHUDWXUHV��WKHUH�ZDV�D�GHOD\�
RI� WKH�PXVFOH�FRQWUDFWLRQ� WKDW�FDXVH�DOWHUDWLRQ� LQ� WKH�
OXPERSHOYLF� VWDELOLW\� DQG� PD\� GLVUXSW� WKH� ORDG�
WUDQVIHUHQFH� LQ� WKH� SHOYLV���� 3K\VLRWKHUDSLVW� DOZD\V�
XVHV� WKH� OXPEDU� VWDELOL]DWLRQ� DQG� WKH� SHOYLF� IORRU�
VWUHQJWKHQLQJ�WR�FRUUHFW�WKH�PXVFXODU�LPEDODQFH�LQ�WKH�
6,� -RLQW� G\VIXQFWLRQV�� 7KH� H[HUFLVHV� KHOS� WR�
OHQJWKHQLQJ�RI�VKRUWHQ�VRIW� WLVVXHV�DQG�ZKLFK� OHDG� WR�

K\SRPRELOLW\� DQG� LQFUHDVHG� VWUHVVHV� RQ� WKH�
DUWLFXODWLRQV���� 
&OLQLFDO� WKHUDSLVW� DOVR� DSSO\� MRLQW� PRELOL]DWLRQ� RU�
PDQXDO� WKHUDS\� WHFKQLTXHV�� WKH\� DOVR� DGGHG� WKDW�
WKHVH�WHFKQLTXHV�ZRXOG�LPSURYH�WKH�SDWLHQWV�ZHOO�WKDQ�
WKH�RUGLQDU\�RU�WUDGLWLRQDO�ZD\�RI�WUHDWPHQW��7KH\�DOVR�
DGGHG� WKDW� D� ORW� RI� SUDFWLFH� LV�PXFK� QHHGHG� SULRU� WR�
DSSO\� LW�RYHU� WKH�SDWLHQWV�� �0DQXDO� WKHUDS\� IRU� WKH�6,�
MRLQW� DOVR� SOD\V� DQ� LPSRUWDQW� UROH� LQ� LPSURYLQJ� WKH�
IXQFWLRQ� LQ�6,� MRLQW� G\VIXQFWLRQV��7KH�PDQXDO� WKHUDS\�
KHOSV�WR�UHVWRUH�WKH�QRUPDO�PHFKDQLFV�RI� WKH� MRLQWV����
DSSOLFDWLRQ� RI� WKH� SDVVLYH� MRLQW�PRELOL]DWLRQ� SURGXFHV�
VHOHFWLYH� VWUHWFK� WR� WKH� FRQWUDFWHG� WLVVXH� ZLWKRXW�
GDPDJLQJ� WKH� DGMDFHQW� WLVVXHV� DQG� LW� ZLOO� FRUUHFW� WKH�
ELRPHFKDQLFDO� DQG� VRIW� WLVVXH� G\VIXQFWLRQV��
0RELOL]DWLRQ� ZRXOG� DOVR� FDXVH� GRUVDO� KRUQ� DFWLYDWLRQ�
WKHUHE\� UHGXFHV� WKH� SDLQIXO� VWLPXOXV� DQG� EUHDNV� WKH�
SDLQ�VSDVP�SDLQ�F\FOH���� 
3ULYDWH� FOLQLFDO� SK\VLRWKHUDSLVW� LV� DEOH� WR� DSSO\� ORW� RI�
WKHUDSHXWLF�WHFKQLTXHV�DQG�WKH\�KHOG�UHVSRQVLELOLW\�IRU�
WKH� LPSURYHPHQW� RI� WKH� SDWLHQWV�� 7KH\� DUH� VSHQGLQJ�
ORW�RI�HIIRUW�RQ� LPSURYLQJ� WKH�NQRZOHGJH�DQG�VNLOOV�RQ�
EHWWHU�FOLHQW�PDQDJHPHQW�� 
7KLV� VWXG\� H[SORUHG� SHUFHSWLRQ� RI� EHVW� SUDFWLFH� LQ� 6,�
MRLQW� G\VIXQFWLRQV� E\� WKH� YDULRXV� SULYDWH� FOLQLFDO�
SK\VLRWKHUDSLVWV�� EXW� WKH� VHOHFWLRQ� RI� WKH� WKHUDSLVWV�
ZHUH�OLPLWHG��(QYLURQPHQW�DQG�WKH�SDWLHQWV�KDQGOHG�E\�
WKH� WKHUDSLVW� PD\� DOVR� DIIHFW� WKH� SHUFHSWLRQ� RI� EHVW�
SUDFWLFH��)HZ�RWKHU�UHVWULFWLRQV�ZRXOG�EH�VHHQ�DUH�WKH�
SULYDWH� FOLQLFDO� WKHUDSLVW� ZHUH�� DOWKRXJK� WKH\� DUH�
LQWHUHVWHG� LQ� FHUWDLQ� WRSLFV� ZKHUH� WKH\� DUH� QRW�
DWWHQGLQJ� GXH� WR� PRQH\�� WLPH� DQG� ZRUN� VFKHGXOHV��
)HZ�WKHUDSLVWV�ZRXOG�ILQG� LPSURYLVDWLRQ�RI�NQRZOHGJH�
LV�SXUHO\�E\�WKH�,QWHUQHW�VRXUFHV� 

&21&/86,21 

%HVW�SUDFWLFH�RI�WKH�6,�MRLQW�G\VIXQFWLRQV�E\�WKH�SULYDWH�
FOLQLFDO� SK\VLRWKHUDSLVWV� LV� QRW� PXFK� GRFXPHQWHG� LQ�
DQ\� RI� WKH� VWXGLHV� ZKHUHDV� WKLV� VWXG\� EULQJV� DQ�
RSHQLQJ�RQ� WKH�EHVW�SUDFWLFH�RI�6,� MRLQW� G\VIXQFWLRQV��
&UHDWLQJ�EHVW�SUDFWLFH�JXLGHOLQHV�QRW�RQO\�IRU�WKH�JRRG�
FDUH� WR� WKH� SDWLHQWV� EXW� DOVR� WKH� WKHUDSLVW� ZLOO� ILQG� D�
VROXWLRQ� WR� VROYH� WKHLU� GLOHPPD� RQ� WUHDWPHQW�
PRGDOLWLHV�� 7KLV� VWXG\� ZRXOG� FUHDWH� DQ� H[WHQGHG�
VFRSH� RI� VHUYLFH� WR� WKH� SK\VLRWKHUDS\� FRPPXQLW\� IRU�
WKH�EHVW�SUDFWLFH�LQ�PDQDJLQJ�6,�-RLQW�G\VIXQFWLRQV�� 

$&.12:/('*(0(17 

$XWKRUV� ZLVKHV� WR� WKDQN� 9LFH� &KDQFHOORU� RI� 7KH� 71�
'U�� 0*5� 0HGLFDO� 8QLYHUVLW\�� &KHQQDL�� ,QGLD�� $OO� WKH�
SDUWLFLSDQWV�DQG�WKH�0DQDJHPHQW�RI�.*�+RVSLWDO�DQG�
.0&+�+RVSLWDO��&RLPEDWRUH��,QGLD� 

&RQIOLFW�RI� ,QWHUHVW��7KHUH�LV�QR�FRQIOLFW�RI�LQWHUHVW�
WR�UHSRUW�E\�DQ\�RI�WKH�DXWKRUV�� 
)XQGLQJ�� 7KHUH�ZDV�QR� IXQGLQJ� IURP�DQ\� DJHQF\�
RU�LQVWLWXWLRQ� 

$87+25�&2175,%87,216 

0DQDJLQJ�6DFURLOLDF�-RLQW�'\VIXQFWLRQV 

��� 
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6LYDNXPDU�6� �'HVLJQ��$QDO\VLV�DQG�'LVFXVVLRQ 
%DODVXEXUDPDQLDP� $�  � 'HVLJQ�� 'DWD� &ROOHFWLRQ��
'LVFXVVLRQ�	�5HYLHZ 

5()(5(1&(6 

�� (UKDUG� 5�� %RZOLQJ� 5�� 7KH� UHFRJQLWLRQ� DQG�
PDQDJHPHQW�RI�WKH�SHOYLF�FRPSRQHQW�RI�ORZ�EDFN�
DQG�VFLDWLF�SDLQ��%XOO�2UWKRS�6HFW�$P�3K\V�7KHU�
$VVRF���������������-��� 

�� /DVOHWW� 0�� (YLGHQFH� EDVHG� 'LDJQRVLV� DQG�
7UHDWPHQW� RI� WKH� 3DLQIXO� 6DFURLOLDF� -RLQW�� $�
&OLQLFDO�3HUVSHFWLYH��-�0DQ�0DQLS�7KHU����������
��������-����GRL� ��������MPW��������������� 

�� 'H3KLOOLSR� 11�� &RUHQPDQ� '6�� 6WUDXFK� � (/��
=DOHSD� ./�� 6DFURLOLDF� 3DLQ�� 6WUXFWXUDO� &DXVHV� RI�
3DLQ�5HIHUULQJ� WR� WKH�6,�-RLQW�5HJLRQ��&OLQ�6SLQH�
6XUJ�� ������ ������� (���-(����� GRL�� ��������
%6'������������������ 

�� +DQFRFN�0-��0DKHU�&*��/DWLPHU�-��6SLQGOHU��0)��
0FDXOH\� -+�� /DVOHWW�0�� HW� DO�� 6\VWHPDWLF�5HYLHZ�
2I�7HVWV�7R�,GHQWLI\�7KH�'LVF��6,-�2U�)DFHW�-RLQW�
$V�7KH�6RXUFH�2I�/RZ�%DFN� �3DLQ��(XU�6SLQH�-��
������������������-����GRL� ��������V�����-���-
����-�� 

�� )RUWLQ�-'��.LVVOLQJ�52��2¶&RQQRU�%/��9LOHQVN\�-$��
6DFURLOLDF� MRLQW� LQQHUYDWLRQV� DQG� SDLQ�� $P� -�
2UWKRS��%HOOH�0HDG�1-��������������������-��� 

�� 5DM� 0$�� $PSDW� *�� 9DUDFDOOR� 0�� 3DLQ�� 6DFURLOLDF�
-RLQW�� >8SGDWHG� ����� 2FW� �@�� ,Q�� 6WDW3HDUOV�
>,QWHUQHW@�� 7UHDVXUH� ,VODQG� �)/��� 6WDW� 3HDUOV�
3XEOLVKLQJ�� ����� -DQ-�� $YDLODEOH� IURP�� KWWSV���
ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������� 

�� 7KDZUDQL�'3��$JDEHJL�66��$VJKDU�)��'LDJQRVLQJ�
6DFURLOLDF� -RLQW� 3DLQ�� � -� $P� $FDG� 2UWKRS� 6XUJ��
������ ������� ��-���� GRL�� ��������-$$26-'-��-
������ 

�� +DQVHQ� +&�� 0F.HQ]LH-%URZQ� $0�� &RKHQ� 63��
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