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�&OLQLFDO�0HGLFLQH�,QVLJKWV��3DWKRORJ\

7KLV�PDQXVFULSW�KDV�EHHQ�VXEPLWWHG�WR�&OLQLFDO�0HGLFLQH�,QVLJKWV��3DWKRORJ\

-RXUQDO�1DPH���&OLQLFDO�0HGLFLQH�,QVLJKWV�
3DWKRORJ\

0DQXVFULSW�,'���'UDIW

0DQXVFULSW�7\SH���%ULHI�5HSRUW



)R
U�3
HH
U�5
HY
LHZ

�
�
�
�
�
�
�
�
�
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��

�

&DVH�UHSRUW

:KLWLVK�\HOORZ�WXPRU�RQ�LWV�FKDUDFWHULVWLF�FXW�VXUIDFH��

$�FDVH�UHSRUW�RI�FRQJHQLWDO�JUDQXODU�FHOO�HSXOLV

.HQLFKL�0L]XWDQL��
��0XQHQRUL�0XNDL����+LWRVKL�1DJDWVXND����6RKVXNH�<DPDGD��

�'HSDUWPHQW�RI�3DWKRORJ\�DQG�/DERUDWRU\�0HGLFLQH��.DQD]DZD�0HGLFDO�8QLYHUVLW\��,VKLNDZD��-DSDQ��

�'HSDUWPHQW�RI�3DWKRORJ\��.RXVHLUHQ�7DNDRND�+RVSLWDO��7R\DPD��-DSDQ�

�'HSDUWPHQW� RI� 2UDO� 3DWKRORJ\� DQG� 0HGLFLQH�� *UDGXDWH� 6FKRRO� RI� 0HGLFLQH�� 'HQWLVWU\� DQG�

3KDUPDFHXWLFDO�6FLHQFHV��2ND\DPD�8QLYHUVLW\��2ND\DPD��-DSDQ�

6KRUW�UXQQLQJ�WLWOH��:KLWLVK�\HOORZ�FRQJHQLWDO�JUDQXODU�FHOO�HSXOLV

:RUG�FRXQW����� ZRUGV �$EVWUDFW�����ZRUGV���5HIHUHQFHV�����DQG���)LJXUH�


&RUUHVSRQGLQJ� DXWKRU� .HQLFKL� 0L]XWDQL�� 'HSDUWPHQW� RI� 3DWKRORJ\� DQG� /DERUDWRU\� 0HGLFLQH�

.DQD]DZD�0HGLFDO�8QLYHUVLW\������'DLJDNX��8FKLQDGD��.DKRNX��,VKLNDZD�����������-DSDQ��7HO�����

�������������DQG�(�PDLO��PL]XWDQL#NDQD]DZD�PHG�DF�MS�
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'HFODUDWLRQV

(WKLFV�DSSURYDO�DQG�FRQVHQW�WR�SDUWLFLSDWH

1RW�DSSOLFDEOH�

&RQVHQW�IRU�3XEOLFDWLRQ

,QIRUPHG�FRQVHQW�ZDV�REWDLQHG�IURP�WKH�SDWLHQW�DQG�KLV�IDPLO\�RQ�DGPLVVLRQ�IRU�WKH�SXEOLFDWLRQ�RI�

WKLV�FDVH�UHSRUW�DQG�DQ\�DFFRPSDQ\LQJ�LPDJHV�

$YDLODELOLW\�RI�'DWD�DQG�0DWHULDOV

7KH GDWDVHW�VXSSRUWLQJ�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKLV�FDVH�UHSRUW�LV�LQFOXGHG�ZLWKLQ�WKH�DUWLFOH�

)XQGLQJ

7KH�DXWKRUV�GHFODUH�WKDW�WKH\�UHFHLYHG�QR�IXQGLQJ�IRU�WKLV�UHSRUW�

&RQIOLFWV�RI�,QWHUHVWV

7KH�DXWKRUV�GHFODUH�WKDW�WKH\�KDYH�QR�FRQIOLFWV�RI�LQWHUHVWV�
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$XWKRUV¶�FRQWULEXWLRQV

.0 DQG�6< SDUWLFLSDWHG�LQ�FRQFHSWLRQ�RI�WKH�LGHD�DQG�ZULWLQJ�RI�WKH�PDQXVFULSW��.0��6<��00 DQG�

+1� ZHUH� DVVRFLDWHG� ZLWK� WKH� SDWKRORJLFDO LQWHUSUHWDWLRQ� RI� WKLV� FDVH��$OO� DXWKRUV� KDYH� UHDG� DQG�

DSSURYHG�WKH�ILQDO�PDQXVFULSW�

$FNQRZOHGJHPHQWV

:H�ZRXOG�OLNH�WR�WKDQN�DOO�PHPEHUV�RI�RXU�GHSDUWPHQW IRU�WKHLU�H[SHUW�WHFKQLFDO�DVVLVWDQFH�DQG�JHQHUDO�

VXSSRUW�
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$EVWUDFW

,QWURGXFWLRQ��&RQJHQLWDO�JUDQXODU�FHOO�HSXOLV�LV�UDUH�DQG�EHQLJQ�OHVLRQ�LQ�QHZERUQ��7KHUH�DUH�VRPH�

SDSHUV RI�WKH�HQWLW\��KRZHYHU�WKHUH�DUH�YHU\ IHZ�UHSRUWV�IRFXVLQJ�RQ LWV PDFURVFRSLF�YLHZ�

&DVH�SUHVHQWDWLRQ��$���GD\�ROG�PDOH�ZDV�QRWHG�WR�KDYH�D�PDVV�FRQVLVWLQJ�RI�PXOWLSOH�QRGXOHV�RQ�

PD[LOODU\�JLQJLYD�DQG�LW�ZDV�H[FLVHG��7KH�PDVV�ZDV�PHDVXUHG�DERXW���FP�LQ�LWV�JUHDWHVW�GLDPHWHU��

6XUIDFH�RI�FURVV�VHFWLRQ�ZDV�FKDUDFWHULVWLFDOO\�ZKLWLVK�\HOORZ�DQG�YHU\�VPRRWK��+LVWRSDWKRORJLFDOO\��

WKH�OHVLRQ�ZDV�FRPSRVHG�RI�D�SUROLIHUDWLRQ�RI�ODUJH�SRO\JRQDO�FHOOV�ZLWK�GHPDUFDWHG�FHOO�PHPEUDQH��

JUDQXODU�F\WRSODVP�DQG�VPDOO�XQLIRUP�QXFOHL��,PPXQRKLVWRFKHPLFDOO\��WKHVH�FHOOV�ZHUH�QHJDWLYH�IRU�

6���� 7KH�GLDJQRVLV�ZDV�FRQFOXGHG�DV�FRQJHQLWDO�JUDQXODU�FHOO�HSXOLV�

'LVFXVVLRQ� DQG� &RQFOXVLRQ��:H� UHSRUWHG� D� W\SLFDO� FDVH� RI� FRQJHQLWDO� JUDQXODU� FHOO� HSXOLV�� ,W� LV�

QRWHZRUWK\�WKDW�WKH�FURVV�VHFWLRQ�REVHUYHG�LQ�WKLV�FDVH�ZDV�YHU\�FKDUDFWHULVWLFDOO\�ZKLWLVK�\HOORZ�DQG�

VPRRWK�

.H\�:RUGV��&RQJHQLWDO�JUDQXODU�FHOO�HSXOLV��PDFURVFRSLF�YLHZ�

,QWURGXFWLRQ

&RQJHQLWDO�JUDQXODU�FHOO�HSXOLV�LV�ORFDOL]HG�PDVV�PRVWO\�GHYHORSV�RQ�WKH�PD[LOOD�RI�QHZERUQ��

7KLV� LV� UDUH� DQG� EHQLJQ� OHVLRQ� 7KHUH� DUH� VRPH� SDSHUV� RI� WKH� HQWLW\ LQ� ZKLFK� KLVWRORJLFDO� RU�

LPPXQRKLVWRFKHPLFDO�FKDUDFWHULVWLFV�RI�WKH�OHVLRQ�KDYH�EHHQ�PDLQO\�UHSRUWHG��KRZHYHU� WKHUH�DUH YHU\�
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IHZ�UHSRUWV�IRFXVLQJ�RQ�PDFURVFRSLF�YLHZ�RI�LW >���@�

&DVH�SUHVHQWDWLRQ

$���GD\�ROG�PDOH�ZDV�QRWHG�WR�KDYH�D�PDVV�FRQVLVWLQJ�RI�PXOWLSOH�QRGXOHV�RQ�PD[LOODU\�JLQJLYD��

+H�ZDV�ERUQ�E\�QRUPDO�YDJLQDO�GHOLYHU\�DW����ZHHNV�JHVWDWLRQ�ZHLJKLQJ�������J��7KH�PDVV�ZDV H[FLVHG��

,W�ZDV�FRQVLVWHG�RI�PXOWLSOH�QRGXOHV�DQG PHDVXUHG�DERXW���FP�LQ�LWV�JUHDWHVW�GLDPHWHU �)LJXUH��$��

6XUIDFH� RI� FURVV�VHFWLRQ� ZDV� FKDUDFWHULVWLFDOO\� ZKLWLVK�\HOORZ� DQG� YHU\� VPRRWK� �)LJXUH� �%���

+LVWRSDWKRORJLFDOO\�� WKH� OHVLRQ� ZDV� FRPSRVHG� RI� D� SUROLIHUDWLRQ� RI� ODUJH� SRO\JRQDO� FHOOV� ZLWK�

GHPDUFDWHG�FHOO�PHPEUDQH��JUDQXODU�F\WRSODVP�DQG�VPDOO�XQLIRUP�QXFOHL �)LJXUH��&���7KH�RYHUO\LQJ�

VXUIDFH�HSLWKHOLXP�ZDV�QRW�K\SHUSODVWLF��,PPXQRKLVWRFKHPLFDOO\��WKHVH�FHOOV�ZHUH�QHJDWLYH�IRU�6����

�)LJXUH��'���7KH�ILQDO�GLDJQRVLV�ZDV�FRQJHQLWDO�JUDQXODU�FHOO�HSXOLV�

'LVFXVVLRQ�DQG�&RQFOXVLRQ

&RQJHQLWDO�JUDQXODU�FHOO�HSXOLV�PRVWO\�RFFXUV�RQ�WKH�PD[LOOD�RI�QHZERUQV�ZKLFK�LV�FKDUDFWHUL]HG�

E\� VKHHW�OLNH� SUROLIHUDWLRQ� RI� ODUJH� SRO\JRQDO� FHOOV� ZLWK� GHPDUFDWHG� FHOO� PHPEUDQH�� JUDQXODU�

F\WRSODVP�DQG�VPDOO�XQLIRUP�QXFOHL >�@��:LWK�VLPLODU�PDFURVFRSLF� ILQGLQJV��JUDQXODU�FHOO� WXPRU LV�

XVXDOO\� FRQVLGHUHG� DV�D� GLIIHUHQWLDO� GLDJQRVLV��8QOLNH� FRQJHQLWDO� JUDQXODU� FHOO� HSXOLV�� JUDQXODU� FHOO�

WXPRU� XVXDOO\� RFFXUV� LQ� DGXOWV�� LV� LPPXQRUHDFWLYH� IRU� 6��� DQG� VRPHWLPHV� VKRZV�
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SVHXGRHSLWKHOLRPDWRXV�K\SHUSODVLD >���@� +LVWRSDWKRORJLFDO�ILQGLQJV�RI�RXU�FDVH�DUH�FRQVLVWHQW�ZLWK�

FRQJHQLWDO�JUDQXODU�FHOO�HSXOLV��$V�WKH�FHOOV�DUH�QHJDWLYH�IRU�6�����JUDQXODU�FHOO�WXPRU�LV�UXOHG�RXW�

&RQJHQLWDO�JUDQXODU�FHOO�HSXOLV�LV�UDUH�HQWLW\��$OWKRXJK�WKHUH�DUH�VRPH�SDSHU�RQ�LW��ZH�DFWXDOO\�VHOGRP�

HQFRXQWHU�WKLV�OHVLRQ��2XU�FDVH�KDV�W\SLFDO�ILQGLQJV�RI�WKLV�UDUH�HQWLW\�DQG�GHVHUYHV UHSRUWLQJ�

0RUH� QRWHZRUWK\� LV� WKH� PDFURVFRSLF� YLHZ� RI� WKLV� OHVLRQ�� 0LFURVFRSLF� FKDUDFWHULVWLFV��

LPPXQRKLVWRFKHPLFDO� ILQGLQJV� DQG�RU� LWV� RULJLQ�KDYH�EHHQ�GLVFXVVHG LQ�SUHYLRXV�SDSHUV�� KRZHYHU�

WKHUH�DUH�YHU\�IHZ�UHSRUWV�IRFXVLQJ�RQ�LWV�FOHDU PDFURVFRSLF�YLHZ��7KH�FURVV�VHFWLRQ�RI�WKLV�OHVLRQ�ZDV�

FKDUDFWHULVWLFDOO\�ZKLWLVK�\HOORZ�DQG�VPRRWK� 7KH�FURVV�VHFWLRQ�LPDJH�VKRZQ�LQ�WKLV�SDSHU�ZDV�WDNHQ�

DIWHU�IL[DWLRQ�ZLWK������QHXWUDO�EXIIHUHG�IRUPDOLQ��7KH�VSHFLPHQ�ZDV�IL[HG�SURSHUO\�DQG�VXIILFLHQWO\�

VRRQ�DIWHU�VXUJLFDO�UHVHFWLRQ��$OWKRXJK�WKLV�LV�D�FDVH�UHSRUW�DQG�IXUWKHU�VWXGLHV�DUH�UHTXLUHG��WKH�FURVV�

VHFWLRQ�VXUIDFH�REVHUYHG�LQ�WKLV�FDVH�FRXOG�UHIOHFW�PRQRWRQRXV�VKHHW�OLNH�SUROLIHUDWLRQ�RI�JUDQXODU�FHOOV��

:H�KDYH�OHVV�LQIRUPDWLRQ�RI�WKH�FRORU�RI�WKH�OHVLRQ�EHIRUH�VXUJHU\�DQG�LW�FRXOG�EH�GLIIHUHQW�IURP�WKDW�

RI�DIWHU�WKH�IL[DWLRQ��+RZHYHU��WKLV�PDFURVFRSLF�YLHZ LV�LQWHUHVWLQJ�DV�D�WHDFKLQJ�FDVH��DQG FRXOG�EH�DQ�

DLG�IRU�QRW�RQO\�FOLQLFLDQV EXW�DOVR�SDWKRORJLVWV WR�PDFURVFRSLFDOO\�GLDJQRVH�WKH�HQWLW\�

7KLV�FDVH� LV�ZRUWK� UHSRUWLQJ�DV� LW� VKRZV�QRW�RQO\� W\SLFDO�KLVWRSDWKRORJLFDO ILQGLQJV�EXW� DOVR�

XQLTXH�FURVV�VHFWLRQ�ILQGLQJV�



)R
U�3
HH
U�5
HY
LHZ

�
�
�
�
�
�
�
�
�
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��

�

/LVW�RI�$EEUHYLDWLRQV�8VHG

1R�DEEUHYLDWLRQ�ZDV�XVHG�

'HFODUDWLRQV

(WKLFV�DSSURYDO�DQG�FRQVHQW�WR�SDUWLFLSDWH

1RW�DSSOLFDEOH�

&RQVHQW�IRU�3XEOLFDWLRQ

,QIRUPHG�FRQVHQW�ZDV�REWDLQHG�IURP�WKH�SDWLHQW�DQG�KLV�IDPLO\�RQ�DGPLVVLRQ�IRU�WKH�SXEOLFDWLRQ�RI�

WKLV�FDVH�UHSRUW�DQG�DQ\�DFFRPSDQ\LQJ�LPDJHV�

$YDLODELOLW\�RI�'DWD�DQG�0DWHULDOV

7KH�GDWDVHW�VXSSRUWLQJ�WKH�ILQGLQJV�DQG�FRQFOXVLRQV�RI�WKLV�FDVH�UHSRUW�LV�LQFOXGHG�ZLWKLQ�WKH�DUWLFOH�

)XQGLQJ

7KH�DXWKRUV�GHFODUH�WKDW�WKH\�UHFHLYHG�QR�IXQGLQJ�IRU�WKLV�UHSRUW�

&RQIOLFWV�RI�,QWHUHVWV
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7KH�DXWKRUV�GHFODUH�WKDW�WKH\�KDYH�QR�FRQIOLFWV�RI�LQWHUHVWV�

$FNQRZOHGJHPHQWV

:H�ZRXOG�OLNH�WR�WKDQN�DOO�PHPEHUV�RI�RXU�GHSDUWPHQW�IRU�WKHLU�H[SHUW�WHFKQLFDO�DVVLVWDQFH�DQG�JHQHUDO�

VXSSRUW�
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5HIHUHQFH

�� .DWVXWRVKL�.� 0DWVX]DND�.��$NDVKL�<��6XPL�0��1DNDMLPD�.��0XUDNDPL�6��1DULWD�0��6KLEDKDUD�

7��,QRXH�7��&RQJHQLWDO�(SXOLV��$�&DVH�DQG�5HYLHZ�RI�WKH�/LWHUDWXUH��7KH�%XOOHWLQ�RI�7RN\R�'HQWDO�

&ROOHJH�������������������

�� =KDQJ� %�� 7DQ� ;�� =KDQJ� .�� /L� <�� &KHQ� -�� =KDQJ� )�� $� VWXG\� RI� FHOO� SUROLIHUDWLRQ� XVLQJ�

LPPXQRKLVWRORJLFDO�VWDLQLQJ� $FDVH�UHSRUW�RI�FRQJHQLWDO�IUDQXODU�FHOO�HSXOLV��,QWHUQDWLRQDO�-RXUQDO�

RI�3HGLDWULF�2WRUKLQRODU\QJRORJ\�����������������

�� <ÕOGÕUÕP� &�� =HUHQHU�7�� ùHQoLPHQ�0��$NJ�Q� g0��$OWX÷� +$�� dLoHN�$)�� &RQJHQLWDO� *LQJLYDO�

*UDQXODU�&HOO�7XPRU��$�&DVH�5HSRUW��-RXUQDO�RI�GHQWLVWU\��6KLUD]�8QLYHUVLW\�RI 0HGLFDO�6FLHQFHV�

����������������

�� %LOHQ� %7��$OD\EH\R÷OX� 1��$UVODQ�$�� 7�UNPHQ� (��$VODQ� 6�� &HOLN 0�� 2EVWUXFWLYH� FRQJHQLWDO�

JLQJLYDO�JUDQXODU�FHOO�WXPRXU��,QWHUQDWLRQDO�-RXUQDO�RI�3HGLDWULF�2WRUKLQRODU\QJRORJ\�����������

����������
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)LJXUH�/HJHQGV

)LJXUH����*URVV�ILQGLQJV��PLFURVFRSLF�ILQGLQJV�DQG�LPPXQRKLVWRFKHPLFDO�ILQGLQJV�RI�VSHFLPHQ��

�$� 7KH�PDVV�ZDV�FRQVLVWHG�RI�PXOWLSOH�QRGXOHV�DQG�PHDVXUHG�DERXW���FP�LQ�LWV�JUHDWHVW�GLDPHWHU���%�

6XUIDFH�RI�FURVV�VHFWLRQ�ZDV�FKDUDFWHULVWLFDOO\�ZKLWLVK�\HOORZ�DQG�YHU\�VPRRWK���&� 7KH�OHVLRQ�ZDV�

FRPSRVHG� RI� D� SUROLIHUDWLRQ� RI� ODUJH� SRO\JRQDO� FHOOV� ZLWK� GHPDUFDWHG� FHOO� PHPEUDQH�� JUDQXODU�

F\WRSODVP�DQG�VPDOO�XQLIRUP�QXFOHL��%DU� ����ȝP��+	(�VWDLQ���RULJLQDO�PDJQLILFDWLRQ��î��������'�

,PPXQRKLVWRFKHPLFDOO\��WKHVH�FHOOV�ZHUH�QHJDWLYH�IRU�6�����%DU� ����ȝP��RULJLQDO�PDJQLILFDWLRQ��î�

�����
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