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3OHDVH�UHVSRQG�WR�WKH�ILUVW�TXHVWLRQ�RQ�WKH�DVVHVVPHQW�WR�FRQILUP�WKDW�\RX�ZLOO�DGKHUH�WR�WKH
&RGH�RI�%HKDYLRXU�RQ�$FDGHPLF�0DWWHUV��<RX�PXVW�UHVSRQG�WR�WKLV�TXHVWLRQ�WR�KDYH�\RXU
DVVHVVPHQW�JUDGHG��7KLV�TXHVWLRQ�LV�QRW�ZRUWK�DQ\�SRLQWV�RQ�WKH�DVVHVVPHQW�

7LSV

'2�127�WDNH�WKLV�DVVHVVPHQW�RQ�\RXU�SKRQH��7KH�DVVHVVPHQW�ZLOO�QRW�GLVSOD\�SURSHUO\�DQG�\RX�PD\
H[SHULHQFH�GLIILFXOWLHV�VXEPLWWLQJ�LW

8VH�&KURPH�RU�)LUHIR[�ZKHQ�WDNLQJ�WKLV�DVVHVVPHQW��2WKHU�EURZVHUV�PD\�QRW�EH�FRPSDWLEOH�ZLWK�WKH
4XL]]HV�IXQFWLRQ

,I�SRVVLEOH��XVH�D�ZLUHG�HWKHUQHW�FRQQHFWLRQ�LQVWHDG�RI�ZLIL

��SWV4XHVWLRQ��

<HV

1R

,Q�VXEPLWWLQJ�WKLV�DVVHVVPHQW��,�FRQILUP�WKDW�P\�FRQGXFW�GXULQJ�WKLV
DVVHVVPHQW�DGKHUHV�WR�WKH�&RGH�RI�%HKDYLRXU�RQ�$FDGHPLF�0DWWHUV��,
FRQILUP�WKDW�,�GLG�127�DFW�LQ�VXFK�D�ZD\�WKDW�ZRXOG�FRQVWLWXWH�FKHDWLQJ�
PLVUHSUHVHQWDWLRQ��RU�XQIDLUQHVV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��XVLQJ
XQDXWKRUL]HG�DLGV�DQG�DVVLVWDQFH��LPSHUVRQDWLQJ�DQRWKHU�SHUVRQ��DQG
FRPPLWWLQJ�SODJLDULVP�

,�DJUHH�WKDW�,�ZLOO�QRW�VKDUH�RU�GLVWULEXWH�WKH�FRQWHQW�RI�WKLV�DVVHVVPHQW�WR
DQRWKHU�SHUVRQ�XVLQJ�DQ\�IRUPDW�

6(&7,21����0&

7KHUH�DUH����0&�TXHVWLRQV�LQ�WKLV�VHFWLRQ��(DFK�TXHVWLRQ�LV�ZRUWK���SRLQW�
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��SWV4XHVWLRQ��

6WUXFWXUDO

7RS�GRZQ

%RWWRP�XS

9LHZ�EDVHG

7KH�IDFW�WKDW�WKH�WZR�PLGGOH�OHWWHUV�LQ�HDFK�RI�WKHVH�ZRUGV�DUH�UHFRJQL]HG�DV�EHLQJ
GLIIHUHQW�HYHQ�WKRXJK�WKH\�DUH�H[DFWO\�WKH�VDPH�LV�DQ�H[DPSOH�RI�ZKDW�W\SH�RI
SURFHVVLQJ"

��SWV4XHVWLRQ��

5REXVW

$FWLYH

3DVVLYH

6WDWLF

%DGGHOH\�SURSRVHG�WKDW�ZRUNLQJ�PHPRU\�LV�D�PXFK�PRUH�BBBBBBBBBBB�V\VWHP�WKDW
FRXOG�EH�XVHG�WR�PHQWDOO\�PDQLSXODWH�LQIRUPDWLRQ�DV�QHHGHG�EDVHG�RQ�WKH�FXUUHQW
WDVNV�

��SWV4XHVWLRQ��
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6HDUFK�WLPH�ZRXOG�GHFUHDVH�ZLWK�PRUH�UHFWDQJOHV�

6HDUFK�WLPH�ZRXOG�LQFUHDVH�XS�WR�VRPH�SRLQW�DQG�WKHQ�OHYHO�RII�

6HDUFK�WLPH�ZRXOG�VWD\�WKH�VDPH�QR�PDWWHU�KRZ�PDQ\�UHFWDQJOHV�ZHUH�DGGHG�

6HDUFK�WLPH�ZRXOG�LQFUHDVH�ZLWK�PRUH�UHFWDQJOHV�

�,I�\RX�ZHUH�VHDUFKLQJ�IRU�D�JUHHQ�UHFWDQJOH�DPRQJ�D�JURXS�RI�UHG�RQHV��ZKDW�ZRXOG
\RX�H[SHFW�ZRXOG�KDSSHQ�WR�\RXU�VHDUFK�WLPH�DV�WKH�QXPEHU�RI�UHG�UHFWDQJOHV
LQFUHDVHG"

��SWV4XHVWLRQ��

VHOHFWLYH�DWWHQWLRQ

YLJLODQFH

VHDUFK

GLYLGHG�DWWHQWLRQ

$OLFH�LV�D�OLIHJXDUG�DW�D�EXV\�EHDFK��:KHQ�RQ�GXW\��VKH�PXVW�UHPDLQ�DOHUW�WR�GHWHFW�WKH�LQLWLDO
DSSHDUDQFH�RI�D�VWLPXOXV��L�H��VRPHRQH�KDYLQJ�WURXEOH�LQ�WKH�ZDWHU���GHVSLWH�SURORQJHG�SHULRGV
GXULQJ�ZKLFK�WKH�VWLPXOXV�LV�DEVHQW��$OLFH·V�MRE�UHTXLUHV�JUHDW«

��SWV4XHVWLRQ��

LV�FRQVFLRXVO\�SURFHVVHG�

LV�QRW�FRQVFLRXVO\�SURFHVVHG�

LV�DXGLWRU\�

0RVW�RI�WKH�LQIRUPDWLRQ�DYDLODEOH�WR�XV�
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LV�YLVXDO�

��SWV4XHVWLRQ��

GLVWUDFW�WKH�SDUWLFLSDQWV�IRU����VHFRQGV�EHIRUH�KDYLQJ�WKHP�UHFDOO�WKH�ZRUGV�

UHDG�WKH�OLVW�WR�WKHP�VORZO\�

JLYH�WKHP�OHVV�WLPH�WR�VWXG\�WKH�OLVW�

PDNH�VXUH�WKH\�DUH�QRW�UHKHDUVLQJ�WKH�ZRUGV�DV�WKH\�VWXG\�

7KH�EHVW�ZD\�WR�JHW�ULG�RI�WKH�UHFHQF\�HIIHFW�LV�WR�

��SWV4XHVWLRQ��

6HDUFK�WLPH�ZRXOG�GHFUHDVH�

6HDUFK�WLPH�ZRXOG�LQFUHDVH�XS�WR�VRPH�SRLQW�DQG�OHYHO�RII�

6HDUFK�WLPH�ZRXOG�VWD\�WKH�VDPH�

6HDUFK�WLPH�ZRXOG�LQFUHDVH�

,I�\RX�ZHUH�VHDUFKLQJ�IRU�D�UHG�WLOWHG�UHFWDQJOH�DPRQJ�D�JURXS�RI�UHG�YHUWLFDO�RQHV
DQG�JUHHQ�WLOWHG�RQHV��ZKDW�ZRXOG�\RX�H[SHFW�ZRXOG�KDSSHQ�WR�\RXU�VHDUFK�WLPH�DV
WKH�QXPEHU�RI�UHG�YHUWLFDO�DQG�JUHHQ�WLOWHG�UHFWDQJOHV�LQFUHDVHG"

��SWV4XHVWLRQ��

*ODQW]HU�DQG�.XQLW]��������KDG�SDUWLFLSDQWV�ZDLW����VHFRQGV�EHIRUH�WKH\�WULHG�WR
UHFDOO�WKH�ZRUGV�RQ�D�OLVW��:KDW�PRVW�OLNHO\�KDSSHQHG�LQ�WKHVH�FDVHV"
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7KH�SULPDF\�HIIHFW�GLVDSSHDUHG�

7KH�UHFHQF\�HIIHFW�GLVDSSHDUHG�

1RWKLQJ�FKDQJHG�LQ�WKHVH�FDVHV�

%RWK�WKH�SULPDF\�DQG�UHFHQF\�HIIHFWV�GLVDSSHDUHG�

��SWV4XHVWLRQ���

7KH�VHQVRU\�VWLPXOXV�LV�LQKHUHQWO\�DPELJXRXV

<RXU�EUDLQ�JHWV�WKLQJV�ZURQJ�D�ORW

7KHUH�DUH�VR�PDQ\�VWLPXOL�WKDW�DUH�VLPLODU

7KHUH�DUH�QR�ULJKW�RU�ZURQJ�DQVZHUV

3HUFHSWLRQ�PD\�EH�WKRXJKW�RI�DV�D�IRUP�RI�LQIHUHQFH�RU�JXHVVLQJ�WKH�SURSHUWLHV�RI�WKH
ZRUOG�WKDW�FDXVHG�WKH�VHQVRU\�VWLPXODWLRQ��7KH�UHDVRQ�SHUFHSWLRQ�GHSHQGV�RQ
JXHVVLQJ�LV�EHFDXVH��

��SWV4XHVWLRQ���

7KH\�ZRXOG�SHUIRUP�VLPLODUO\�SURYLGHG�WKH\�ERWK�KDYH�WKH�VDPH�PRWKHU�WRQJXH��ILUVW�
ODQJXDJH�

7KH�DGXOW�ZRXOG�VKRZ�PRUH�LQWHUIHUHQFH�RQ�WKH�FRORXU�QDPLQJ�WDVN

7KH�FKLOG�ZRXOG�KRZ�PRUH�LQWHUIHUHQFH�RQ�WKH�FRORXU�QDPLQJ�WDVN

7KH�FKLOG�ZRXOG�QRW�EH�DEOH�WR�FRPSOHWH�WKH�WDVN

+RZ�ZRXOG�WKH�SHUIRUPDQFH�RQ�D�6WURRS�WDVN�GLIIHU�EHWZHHQ�DQ�DGXOW�DQG�D���\HDU�
ROG�FKLOG"
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��SWV4XHVWLRQ���

6DOPRQ�LV�VHPDQWLFDOO\�UHODWHG�WR��ILVK��EXW�QRW��DQLPDO�

%HFDXVH�DFWLYDWLRQ�KDV�IDUWKHU�WR�WUDYHO�EHWZHHQ��VDOPRQ��DQG��DQLPDO��WKDQ�EHWZHHQ
�VDOPRQ��DQG��ILVK�

%HFDXVH�DQLPDO�LV�D�VXSHURUGLQDWH�FDWHJRU\

%HFDXVH��VDOPRQ��LV�D�W\SLFDO�ILVK

$FFRUGLQJ�WR�&ROOLQV�DQG�4XLOOLDQV
�KLHUDUFKLFDO�VHPDQWLF�QHWZRUN�PRGHO��ZK\�GRHV�LW
WDNH�ORQJHU�IRU�SDUWLFLSDQWV�WR�UHVSRQG��\HV��WR�WKH�TXHVWLRQ��,V�D�VDOPRQ�DQ�DQLPDO"�
WKDQ�WR��,V�D�VDOPRQ�D�ILVK�"

��SWV4XHVWLRQ���

E\�D�FRPSXWHU�SURJUDPPHU

DW�]HUR

DFFRUGLQJ�WR�WKH�W\SH�RI�LQSXW�LW�ZLOO�UHFHLYH

UDQGRPO\

%HIRUH�DQ\�OHDUQLQJ�RFFXUV��WKH�FRQQHFWLRQ�ZHLJKWV�LQ�D�FRQQHFWLRQLVW�QHWZRUN�DUH
VHW�

��SWV4XHVWLRQ���

6KH�PD\�QRW�FRUUHFWO\�UHPHPEHU�WKH�SHUSHWUDWRU�

6KH�ZLOO�UHPHPEHU�HYHU\WKLQJ�H[DFWO\�KRZ�LW�WUXO\�KDSSHQHG�

%HFFD�LV�DQ�H\HZLWQHVV�WR�D�FULPH��:KLFK�RI�WKHVH�LV�PRVW�OLNHO\�WUXH"
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6KH�ZLOO�QRW�EH�LQIOXHQFHG�E\�TXHVWLRQV�WKH�LQYHVWLJDWRUV�DVNHG�KHU�

6KH�LV�YHU\�FRQILGHQW�LQ�KHU�WHVWLPRQ\��VR�KHU�WHVWLPRQ\�PXVW�EH�FRUUHFW�

��SWV4XHVWLRQ���

7KH�JURXS�ZLWK�RQH�\HDU�RI�(QJOLVK�LQVWUXFWLRQ

7KH�JURXS�ZLWK����\HDUV�RI�(QJOLVK�LQVWUXFWLRQ

7KH�WZR�JURXSV�ZRXOG�VKRZ�HTXDO�SKRQHPLF�UHVWRUDWLRQ�HIIHFWV

1HLWKHU�JURXS�ZRXOG�VKRZ�DQ�HIIHFW

<RX�DUH�FRQGXFWLQJ�D�VWXG\�RQ�KRZ�IOXHQF\�LQIOXHQFHV�WKH�SKRQHPLF�UHVWRUDWLRQ
HIIHFW��<RX�VWXG\�WZR�JURXSV�RI�QRQ�QDWLYH�(QJOLVK�VSHDNHUV��RQH�ZLWK�D�\HDU�RI
(QJOLVK�FODVVHV�DQG�WKH�RWKHU�ZLWK����\HDUV��$OO�RI�\RXU�VWLPXOL�DUH�LQ�(QJOLVK��:KR
ZRXOG�\RX�H[SHFW�WR�VKRZ�WKH�JUHDWHVW�SKRQHPLF�UHVWRUDWLRQ�HIIHFW"

��SWV4XHVWLRQ���

,I�LW�LV�UDLQLQJ��WKHQ�,�DP�FDUU\LQJ�DQ�XPEUHOOD��,W�LV�UDLQLQJ��DP�,�FDUU\LQJ�DQ�XPEUHOOD"

6RPH�QHUGV�DUH�JHHNV��6RPH�JHHNV�OLNH�6WDU�7UHN��7KHUHIRUH��VRPH�QHUGV�OLNH�6WDU�7UHN�

$OO�IURJV�,¶YH�VHHQ�DUH�JUHHQ��$OO�WXUWOHV�,¶YH�VHHQ�DUH�JUHHQ��7KHUHIRUH��DOO�IURJV�DQG�WXUWOHV
DUH�JUHHQ�

6RPH�VWXGHQWV�NQRZ�KRZ�WR�GR�WKHLU�RZQ�ODXQGU\��6RPH�VWXGHQWV�GRQ¶W�NQRZ�KRZ�WR�GR�WKHLU
RZQ�ODXQGU\��7KHUHIRUH��VRPH�VWXGHQWV�VKRXOG�OHDUQ�KRZ�WR�GR�ODXQGU\�

:KLFK�RI�WKH�IROORZLQJ�UHTXLUHV�LQGXFWLYH�UHDVRQLQJ"

�
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��SWV4XHVWLRQ���

&KLOGUHQ�OHDUQ�ODQJXDJH�UXOHV�ZKHQ�WKH\�DUH�QRW�DZDUH�RI�GRLQJ�VR

7KLV�UHIOHFWV�D�SUH�H[LVWLQJ�VHW�RI�UXOHV�WKDW�SUHFHGH�H[SHULHQFH

/DQJXDJH�LV�OHDUQHG�WKURXJK�UHLQIRUFHPHQW

$OO�ODQJXDJHV�XVH�D�VLPLODU�V\QWD[

1RDP�&KRPVN\�SRLQWHG�RXW�WKDW�WKH�UXOHV�RI�JUDPPDU�DUH�RIWHQ�DPELJXRXV�EXW�DUH
UHDGLO\�OHDUQHG�E\�FKLOGUHQ�IURP�MXVW�D�OLPLWHG�QXPEHU�RI�H[DPSOHV��+H�VXJJHVWV�WKLV
WR�EH�HYLGHQFH�WKDW�

��SWV4XHVWLRQ���

3HRSOH�GR�QRW�HQXQFLDWH�WKHLU�ZRUGV�HQRXJK

:H�DUH�QRW�VXUH�ZKDW�ZRUGV�SHRSOH�DUH�JRLQJ�WR�VD\

:KHQ�ZH�VSHDN��ZH�GR�QRW�DFWXDOO\�SDXVH�EHWZHHQ�ZRUGV

3HRSOH�KDYH�D�KDUG�WLPH�OLSUHDGLQJ

6SHHFK�VHJPHQWDWLRQ�LV�D�FKDOOHQJH�IDFHG�GXULQJ�ODQJXDJH�SURFHVVLQJ�EHFDXVH�

��SWV4XHVWLRQ���

VKRXOG�VHH�D�GRFWRU�DERXW�KLV�PHPRU\�

LV�FRPSOHWHO\�QRUPDO�

7HG�FDQQRW�UHPHPEHU�DQ\WKLQJ�IURP�EHIRUH�KLV��UG�ELUWKGD\�DQG�DOVR�IHHOV�OLNH�KH
FDQQRW�UHPHPEHU�PXFK�RI�ZKDW�KDSSHQHG�WR�KLP�EHIRUH�WKH�DJH�RI�����,Q�WKLV�FDVH�
7HG�
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PD\�KDYH�EUDLQ�GDPDJH�

+DV�UHGXFHG�PHPRU\�FRPSDUHG�WR�WKH�DYHUDJH�DGXOW�

��SWV4XHVWLRQ���

1RQH�RI�WKH�PHDQLQJV�DUH�DFWLYDWHG�XQWLO�WKH�PHDQLQJ�RI�WKH�VHQWHQFH�LV�ILJXUHG�RXW�

7KH�PRVW�FRPPRQ�PHDQLQJV�DUH�DFWLYDWHG�IROORZHG�E\�WKH�OHVV�FRPPRQ�PHDQLQJV�

2QO\�WKH�PHDQLQJ�RI�WKH�ZRUG�%8*�WKDW�ILWV�WKH�VHQWHQFH�LV�DFWLYDWHG�LQ�WKH�EUDLQ�

$OO�RI�WKH�PHDQLQJV�RI�WKH�ZRUG�%8*�DUH�EULHIO\�DFWLYDWHG�LQ�WKH�EUDLQ�

%DVHG�RQ�6ZLQQH\
V�H[SHULPHQWV��������XVLQJ�WKH�OH[LFDO�GHFLVLRQ�WDVN��ZKLFK�RI
WKHVH�ZRXOG�EH�PRVW�OLNHO\�ZKHQ�SURFHVVLQJ�WKH�ZRUG�%8*�LQ�WKH�VHQWHQFH��7KH
JDUGHQ�ZDV�ILOOHG�ZLWK�VSLGHUV�DQG�RWKHU�EXJV�"

��SWV4XHVWLRQ���

$�SRRGOH�LV�DQ�DQLPDO

$�ILVK�EUHDWKHV

$�VQDLO�KDV�VNLQ

$�PRQNH\�HDWV

$FFRUGLQJ�WR�&ROOLQV�DQG�4XLOOLDQ¶V�+LHUDUFKLFDO�0RGHO�RI�NQRZOHGJH�RUJDQL]DWLRQ�
ZKLFK�VWDWHPHQW�VKRXOG�\RX�FRQILUP�WKH�IDVWHVW"

�

��SWV4XHVWLRQ���
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7ULFN\�OXUH

&ULWLFDO�ZRUG

&ULWLFDO�OXUH

&DWFKSKUDVH

,I�\RX�DUH�JLYHQ�D�OLVW�RI�ZRUGV�WR�UHPHPEHU�WKDW�FRQWDLQ�ZRUGV�DERXW�KRVSLWDOV�EXW�WKH
ZRUG�KRVSLWDO�GRHV�QRW�DSSHDU�RQ�WKH�OLVW�WKH�ZRUG�KRVSLWDO�LV�FRQVLGHUHG�D�

��SWV4XHVWLRQ���

SHRSOH�RIWHQ�UHPHPEHUHG�YHU\�GLIIHUHQW�DQG�FRQIOLFWLQJ�SLHFHV�RI�LQIRUPDWLRQ�DQG�ZHUH�KLJKO\
FRQILGHQW�LQ�WKHLU�PHPRULHV�

SHRSOH�RIWHQ�UHPHPEHUHG�SUHFLVHO\�WKH�VDPH�LQIRUPDWLRQ�DQG�ZHUH�KLJKO\�FRQILGHQW�LQ�WKHLU
PHPRULHV�

SHRSOH�RIWHQ�UHPHPEHUHG�YHU\�GLIIHUHQW�DQG�FRQIOLFWLQJ�SLHFHV�RI�LQIRUPDWLRQ�DQG�ZHUH�QRW
FRQILGHQW�LQ�WKHLU�PHPRULHV�

SHRSOH�RIWHQ�UHPHPEHUHG�SUHFLVHO\�WKH�VDPH�LQIRUPDWLRQ�DQG�ZHUH�QRW�FRQILGHQW�LQ�WKHLU
PHPRULHV�

1HLVVHU�DQG�+DUVFK��������LQWHUYLHZHG�SHRSOH�WKH�GD\�DIWHU�WKH�&KDOOHQJHU�GLVDVWHU
KDG�RFFXUUHG�DQG�UHFRUGHG�WKHP�UHFRXQWLQJ�WKHLU�H[SHULHQFH�WKDW�GD\��7KH\�ZHQW
EDFN�WR�WKH�VDPH�SHRSOH�\HDUV�DIWHU�WKH�HYHQWV�KDG�WDNHQ�SODFH�DQG�DJDLQ�UHFRUGHG
WKHLU�PHPRULHV��7KH\�IRXQG�

��SWV4XHVWLRQ���

&DWHJRULFDO

,I�\RX�OHIW�\RXU�NH\V�RQ�WKH�FRXQWHU�DQG�QR�RQH�HOVH�PRYHG�WKHP��\RX�FDQ�FRQFOXGH
WKDW�WKH\�DUH�VWLOO�WKHUH��EDVHG�RQ�D�BBBBBBBBBBBBB�SURFHVV�
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3URSRVLWLRQDO

,QGXFWLYH

'HGXFWLYH

��SWV4XHVWLRQ���

D�UHPLQLVFHQFH�EXPS�DURXQG�������IRU�ERWK�JURXSV�

D�UHPLQLVFHQFH�EXPS�DURXQG�WKH�WLPH�RI�WKHLU�HPLJUDWLRQ�

D�UHPLQLVFHQFH�EXPS�DURXQG�������IRU�WKH�JURXS�ZKR�HPLJUDWHG�ODWHU�

WKH�UHPLQLVFHQFH�EXPS�ZDV�DERXW����\HDUV�ODWHU�WKDQ�WKH�VWDQGDUG�UHPLQLVFHQFH�EXPS�DJH
IRU�ERWK�JURXSV�

6FKUDXI�DQG�5XELQ��������WHVWHG�WKH�PHPRULHV�RI�WZR�JURXSV�RI����\HDU�ROGV�ZKR
KDG�HPLJUDWHG�IURP�WKHLU�FRXQWU\��2QH�JURXS�HPLJUDWHG�DURXQG�������\HDUV�ROG��ZKLOH
WKH�RWKHU�JURXS�HPLJUDWHG�DURXQG�������\HDUV�ROG��7KH\�IRXQG�

��SWV4XHVWLRQ���

2QH

7ZR

7KUHH

)RXU

+RZ�PDQ\�PRUSKHPHV�DUH�LQ�WKH�ZRUG��&$/,)251,$�"

��SWV4XHVWLRQ���
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8QFHUWDLQ

6RXUFH

&RQVWUXFWLYH

0LVLQIRUPDWLRQ

$FFRUGLQJ�WR�WKH�BBBBBBBBBBB�QDWXUH�RI�PHPRU\��LW�VHHPV�WKDW�ZKHQ�ZH�
UHOLYH

HYHQWV��WKHVH�PHPRULHV�DUH�VLPLODU�WR�RWKHU�DUHDV�RI�FRJQLWLRQ�WKDW�DUH�EDVHG�RQ
LQIHUHQFHV²DQG��WKHVH�LQIHUHQFHV�FDQ�EH�ZURQJ�

��SWV4XHVWLRQ���

6RPHWLPHV�PRUH��VRPHWLPHV�OHVV

1HLWKHU�PRUH�QRU�OHVV

/HVV

0RUH

(YLGHQFH�VXJJHVWV�WKDW�UHYLHZLQJ�LQIRUPDWLRQ�FDQ�DFWXDOO\�PDNH
\RX�BBBBBBB�YXOQHUDEOH�WR�PLVLQIRUPDWLRQ�

��SWV4XHVWLRQ���

)DUP

%DNHU\

5HVSRQVHV�ZRXOG�EH�VLPLODU�IRU�WKH�IDUP�DQG�EDNHU\

$FFRUGLQJ�WR�HPERGLHG�WKHRULHV�RI�NQRZOHGJH�UHSUHVHQWDWLRQ��ZRXOG�\RX�EH�IDVWHU�WR
UHFRJQL]H�D�SLFWXUH�RI�ZKROH�DSSOH�DIWHU�UHDGLQJ�DERXW�D�IDUP�RU�D�EDNHU\"
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��SWV4XHVWLRQ���

2QO\�GHYHORS�D�UXGLPHQWDU\�VLJQ�ODQJXDJH�LI�WKH\�ZHUH�RQFH�KHDULQJ

$UH�QRW�DEOH�WR�GHYHORS�D�UXGLPHQWDU\�VLJQ�ODQJXDJH�RI�WKHLU�RZQ

2IWHQ�GHYHORS�D�UXGLPHQWDU\�VLJQ�ODQJXDJH�RI�WKHLU�RZQ

$UH�DEOH�WR�GHYHORS�D�UXGLPHQWDU\�VLJQ�ODQJXDJH�RQO\�LI�WKH\�DUH�WUDLQHG

3HRSOH�ZKR�FDQ
W�KHDU�DQG�DUH�QRW�H[SRVHG�WR�DQ\�UHDO�VLJQ�ODQJXDJH��RU�GHDI
LVRODWHV�

��SWV4XHVWLRQ���

$�VKDUHG�XQGHUVWDQGLQJ�EHWZHHQ�VSHDNHU�DQG�OLVWHQHU�PD\�KHOS�WR�GLVFHUQ�ZKDW�WKH�VSHDNHU
LV�WU\LQJ�WR�VD\

$�VKDUHG�XQGHUVWDQGLQJ�EHWZHHQ�VSHDNHU�DQG�OLVWHQHU�GRHV�QRW�KHOS�WR�GLVFHUQ�ZKDW�WKH
VSHDNHU�LV�WU\LQJ�WR�VD\

7KH�LQWHQWLRQV�RI�D�VSHDNHU�DUH�DOZD\V�GLVFHUQLEOH�IURP�WKH�ZRUGV�XVHG

3HRSOH�UDUHO\�KDYH�WR�UH�SDUVH�VHQWHQFHV�LQ�UHDO�OLIH

7DQHQKDXV�HW�DO���������VWXGLHG�WKH�UROH�RI�YLVXDO�FRQWH[W�RQ�VHQWHQFH�SDUVLQJ�
3DUWLFLSDQWV�OLVWHQHG�WR�VHQWHQFHV�DERXW�DSSOHV�DQG�WRZHOV�WKDW�FRQWDLQHG�SDUVLQJ
DPELJXLWLHV�ZKLOH�YLHZLQJ�D�UHODWHG�VFHQH��7KH�UHVXOWV�VXJJHVW�WKDW�

��SWV4XHVWLRQ���

:KLFK�RI�WKH�IROORZLQJ�UHDFWLRQ�WLPH�GDWD�VHWV�LOOXVWUDWH�WKH�W\SLFDOLW\�HIIHFW�IRU�WKH�ELUG
FDWHJRU\��JLYHQ�WKH�IROORZLQJ�WKUHH�WULDOV"

�127(���5HDG�GDWD�VHWV�DV�57V�IRU�7ULDO����7ULDO����7ULDO���
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��������������PVHF

��������������PVHF

��������������PVHF

��������������PVHF

7ULDO�����$Q�RZO�LV�D�ELUG�

7ULDO�����$�SHQJXLQ�LV�D�ELUG�

7ULDO�����$�VSDUURZ�LV�D�ELUG�

��SWV4XHVWLRQ���

3URFHVVLQJ�LQIRUPDWLRQ�DERXW�WKH�ZRUOG�LQ�RUGHU�WR�PDNH�EHKDYLRUDO�GHFLVLRQV

7KH�SURFHVV�RI�GUDZLQJ�QHZ�FRQFOXVLRQV�IURP�D�JLYHQ�VHW�RI�LQIRUPDWLRQ

&KRRVLQJ�D�VSHFLILF�FRXUVH�RI�EHKDYLRUDO�DFWLRQV�IURP�DPRQJ�PDQ\�SRVVLELOLWLHV

$�FRQFOXVLRQ�FDQ�EH�GHULYHG�IURP�WZR�RU�PRUH�SURSRVLWLRQDO�VWDWHPHQWV

5HDVRQLQJ�LV�

��SWV4XHVWLRQ���

VRXUFH�PRQLWRULQJ�HUURU

LPSODQWHG�PHPRU\

IDOVH�PHPRU\

2XW�RI�WKH�FRUQHU�RI�\RXU�H\H��\RX�VHH�D�\RXQJ�JLUO�JUDE�D�ZRPDQ¶V�SXUVH�DQG�UXQ
DZD\��/DWHU�D�SROLFH�RIILFHU�DVNV�\RX�KRZ�ROG�WKH�ER\�ZKR�WRRN�WKH�SXUVH�ZDV��<RX
UHVSRQG�WKDW�KH�PXVW�KDYH�EHHQ�DERXW����\HDUV�ROG��:KDW�GLG�\RX�IDOO�YLFWLP�WR"
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PLVLQIRUPDWLRQ�HIIHFW

��SWV4XHVWLRQ���

WKUHH�PRGDOLWLHV��WZR�PRGDOLWLHV

RQH�PRGDOLW\��WKUHH�PRGDOLWLHV

WZR�PRGDOLWLHV��RQH�PRGDOLW\

RQH�PRGDOLW\��WZR�PRGDOLWLHV
�

,W�LV�WKRXJKW�WKDW�SLFWXUHV�SURGXFH�DXWRPDWLF�HQFRGLQJ�LQ�BBBB��ZKHUHDV�ZRUGV
SURGXFH�DXWRPDWLF�HQFRGLQJ�LQ�BBBBB�

��SWV4XHVWLRQ���

&ODVVLFDO�YLHZ

3URWRW\SH�YLHZ

([HPSODU�YLHZ

.QRZOHGJH�EDVHG�YLHZV

$�SLJHRQ�LV�D�W\SLFDO�ELUG�LQ�D�FLW\��EXW�D�FKLFNHQ�LV�D�W\SLFDO�ELUG�RQ�D�IDUP��7KLV�SRVHV
D�SUREOHP�IRU�ZKLFK�WKHRU\"

��SWV4XHVWLRQ���

%DVHG�RQ�ZKDW�\RX�NQRZ�DERXW�OH[LFDO�DFFHVV��ZKLFK�RI�WKH�IROORZLQJ�ZRUGV�ZRXOG�EH
SULPHG�ZKLOH�UHDGLQJ�VHQWHQFH��"



��������� 4XL]��)LQDO�$VVHVVPHQW��'2�127�23(1�817,/�<28�$5(�5($'<�72�67$57��2QFH�\RX�RSHQ�WKH�DVVHVVPHQW�\RX�ZLOO�KDYH���KRXUV�WR�FRPSOHWH�LW�

KWWSV���T�XWRURQWR�FD�FRXUVHV��������TXL]]HV�������WDNH �����

EDOO

YDPSLUH

EDOO�DQG�YDPSLUH

1HLWKHU�EDOO�QRU�YDPSLUH

����6DPLUD�ZDV�DIUDLG�ZKHQ�VKH�VDZ�WKH�EDW�FRPLQJ�WRZDUG�KHU������6KH�QHYHU
WKRXJKW�D�EDVHEDOO�JDPH�FRXOG�EH�VR�GDQJHURXV�IRU�D�IDQ�

��SWV4XHVWLRQ���

LQFOXGHV�HSLVRGLF�PHPRULHV�RI�HYHQWV�ZH¶YH�H[SHULHQFHG�DV�ZHOO�DV�VHPDQWLF�PHPRULHV�RI
EDVLF�IDFWV�DERXW�RXUVHOYHV�

LQFOXGHV�VHPDQWLF�PHPRULHV�RI�HYHQWV�ZH¶YH�H[SHULHQFHG�DV�ZHOO�DV�VHPDQWLF�PHPRULHV�RI
EDVLF�IDFWV�DERXW�RXUVHOYHV�

RQO\�LQFOXGHV�HSLVRGLF�PHPRULHV�RI�HYHQWV�ZH¶YH�H[SHULHQFHG�

RQO\�LQFOXGHV�VHPDQWLF�PHPRULHV�RI�EDVLF�IDFWV�DERXW�RXUVHOYHV�

$XWRELRJUDSKLFDO�PHPRU\�

��SWV4XHVWLRQ���

EDOO

YDPSLUH

EDOO�DQG�YDPSLUH

%DVHG�RQ�ZKDW�\RX�NQRZ�DERXW�OH[LFDO�DFFHVV��ZKLFK�RI�WKH�IROORZLQJ�ZRUGV�ZRXOG�EH
SULPHG�DIWHU�UHDGLQJ�VHQWHQFH��"

����6DPLUD�ZDV�DIUDLG�ZKHQ�VKH�VDZ�WKH�EDW�FRPLQJ�WRZDUG�KHU������6KH�QHYHU
WKRXJKW�D�EDVHEDOO�JDPH�FRXOG�EH�VR�GDQJHURXV�IRU�D�IDQ�
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QHLWKHU�EDOO�QRU�YDPSLUH

��SWV4XHVWLRQ���

6HOI�UHSUHVHQWDWLRQ

'LUHFWLYH

6RFLDO

1HXURSV\FKRORJLFDO

5HVHDUFK�VKRZLQJ�WKDW�VXEMHFWV�ZKR�KDYH�D�KLJKHU�UDWH�RI�LQWHUQDO�UHIOHFWLRQV�RQ�WKH
SDVW�EXW�DUH�OHVV�OLNHO\�WR�VKDUH�WKRVH�PHPRULHV�ZLWK�RWKHUV�DUH�PRUH�OLNHO\�WR
H[SHULHQFH�GHSUHVVLRQ�VXSSRUWV�ZKLFK�IXQFWLRQ�RI�DXWRELRJUDSKLFDO�PHPRU\"

��SWV4XHVWLRQ���

6HPDQWLF�QHWZRUN�PRGHOV

&RQQHFWLRQLVW�PRGHOV

(PERGLHG�FRJQLWLRQ�PRGHOV

3URWRW\SH�WKHRU\

)ULGD�SDUWLFLSDWHV�LQ�DQ�H[SHULPHQW�LQ�ZKLFK�VKH�LV�DVNHG�ZKHWKHU�D�SXPSNLQ�LV�D�IUXLW�
6KH�UHVSRQGV�WKDW�LW�LV��2QH�ZHHN�ODWHU�VKH�SDUWLFLSDQWV�LQ�D�VHFRQG�SKDVH�RI�WKH
H[SHULPHQW�ZKHUH�VKH�LV�DVNHG�WKH�VDPH�TXHVWLRQ��EXW�WKLV�WLPH�VKH�DQVZHUV�WKDW�D
SXPSNLQ�LV�QRW�D�IUXLW��:KLFK�WKHRU\�FDQ�DFFRXQW�IRU�)ULGD�FKDQJLQJ�KHU�UHVSRQVH�
DVVXPLQJ�VKH�GLGQ
W�OHDUQ�DQ\WKLQJ�QHZ�DERXW�SXPSNLQV�EHWZHHQ�WHVWLQJ�VHVVLRQV"

6(&7,21����6KRUW�DQVZHU
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7KHUH�DUH���TXHVWLRQV�LQ�WKLV�VHFWLRQ�ZRUWK����SRLQWV�LQ�WRWDO��$QVZHU�HDFK�TXHVWLRQ�LQ
WKH�VSDFH�SURYLGHG��<RX�DUH�ZHOFRPH�WR�DQVZHU�LQ�SRLQW�IRUP�

��SWV4XHVWLRQ���

S ��ZRUGV

$V�GLVFXVVHG�LQ�FODVV��OLQJXLVWV�KDYH�WUDGLWLRQDOO\�DUJXHG�WKDW�ODQJXDJH�LV�µVSHFLDO¶�

:KDW�LV�PHDQW�E\�WKDW�VWDWHPHQW"

:KDW�LV�WKH�ODFN�RI�LQYDULDQFH�SUREOHP�DQG�LQ�ZKDW�ZD\�GRHV�LW�GHPRQVWUDWH�WKDW
ODQJXDJH�LV�VSHFLDO"

7KLV��PRGXODU��YLHZ�RI�ODQJXDJH�ILWV�ZLWKLQ�D�FODVVLF�FRJQLWLYLVW�DSSURDFK��([SODLQ�WKH
ZD\V�WKDW�ODQJXDJH�FDQ�EH�GHVFULEHG�XVLQJ���RI�WKH�FRJQLWLYLVW�FKDUDFWHULVWLFV�ZH
GLVFXVVHG�LQ�FRPSDULVRQ�WR�HPERGLHG�FRJQLWLRQ��/HFWXUH�����>1R�PRUH�WKDQ����
ZRUGV@

��!

��SWV4XHVWLRQ���

,Q�D�VWXG\��UHVHDUFKHUV�XVHG�D�SKRWR�WDNHQ�LQ�D�SXEOLF�SDUN�WR�H[DPLQH�KRZ�SHRSOH
SHUFHLYH��OHDUQ��DQG�UHPHPEHU��,Q�WKH�SKRWR��DQ�ROGHU�DGXOW�LV�KHOSLQJ�D�\RXQJHU�DGXOW
ZDON�DFURVV�VRPH�XQHYHQ�SDYLQJ�VWRQHV�RQ�WKH�JURXQG�

(GLW ,QVHUW )RUPDW 7RROV 7DEOH

��SW 3DUDJUDSK
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S ��ZRUGV

3DUWLFLSDQWV�LQ�WKH�VWXG\�ZHUH�VKRZQ�WKDW�SKRWR�DORQJ�ZLWK�RWKHU�SKRWRV�RI�SHRSOH
LQWHUDFWLQJ�LQ�GLIIHUHQW�VFHQDULRV��(DFK�SKRWR�ZDV�VKRZQ�IRU����VHFRQGV��$IWHU�DOO�WKH
SKRWRV�KDG�EHHQ�VKRZQ��SDUWLFLSDQWV�ZHUH�DVNHG�WR�GHVFULEH�ZKDW�ZDV�KDSSHQLQJ�LQ
WKH�³SXEOLF�SDUN´�SKRWR��$�VLJQLILFDQW�QXPEHU�RI�SDUWLFLSDQWV�GHVFULEHG�D�\RXQJ�DGXOW
KHOSLQJ�DQ�ROGHU�DGXOW�ZDON�

'HVFULEH�KRZ�HDFK�RI�WKH�IROORZLQJ�FRQFHSWV�KHOSV�H[SODLQ�WKH�PHPRU\�RI�WKH
SDUWLFLSDQWV��>1R�PRUH�WKDQ�����ZRUGV@

�L��6FKHPD�

�LL��5HSUHVHQWDWLYHQHVV�KHXULVWLF�

�LLL��5HWURDFWLYH�LQWHUIHUHQFH�

��!

��SWV4XHVWLRQ���

3URYLGH���SLHFH�RI�H[SHULPHQWDO�HYLGHQFH�WKDW�VXSSRUWV�WKH�&RJQLWLYH�K\SRWKHVLV�RI
WKH�UHPLQLVFHQFH�EXPS�DQG���SLHFH�RI�H[SHULPHQWDO�HYLGHQFH�WKDW�VXSSRUWV�WKH
&XOWXUDO�OLIH�VFULSW�K\SRWKHVLV��<RX�GRQ
W�QHHG�WR�H[SODLQ�WKH�HQWLUH�SURFHGXUH�RI�WKH
H[SHULPHQW��MXVW�WKH�UHOHYDQW�HYLGHQFH��

0DNH�VXUH�\RX�H[SODLQ�KRZ�HDFK�RI�WKHVH�VXSSRUWV�WKH�UHOHYDQW�WKHRU\��DQG�ZK\�WKH
RWKHU�WKHRU\�FDQQRW�DFFRXQW�IRU�WKH�HYLGHQFH��L�H��HYLGHQFH�WR�VXSSRUW�FRJQLWLYH
K\SRWKHVLV�FDQ
W�EH�H[SODLQHG�E\�FXOWXUDO�OLIH�VFULSW�K\SRWKHVLV��DQG�YLFH�YHUVD���>1R
PRUH�WKDQ�����ZRUGV@

(GLW ,QVHUW )RUPDW 7RROV 7DEOH

��SW 3DUDJUDSK

(GLW ,QVHUW )RUPDW 7RROV 7DEOH
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S ��ZRUGV ��!

��SWV4XHVWLRQ���

S ��ZRUGV

:KDW�LV�WKH�IDFH�LQYHUVLRQ�HIIHFW"

:K\�GR�UHVHDUFKHUV�XVH�WKLV�HIIHFW�WR�LQYHVWLJDWH�ZKHWKHU�IDFH�SURFHVVLQJ�LQ

VSHFLDO
"

:KDW�H[SHULPHQWDO�UHVXOWV�ZRXOG�VXJJHVW�WKDW�IDFH�SURFHVVLQJ�LV�
VSHFLDO
��GRPDLQ
VSHFLILF�"�:KDW�H[SHULPHQWDO�UHVXOWV�ZRXOG�VXJJHVW�WKDW�IDFH�SURFHVVLQJ�LV�QRW
GRPDLQ�VSHFLILF"�<RX�GRQ
W�QHHG�WR�GHVFULEH�VSHFLILF�UHVXOWV�IURP�DQ�H[SHULPHQW����,
ZDQW�WR�NQRZ�ZKDW�SDWWHUQ�RI�UHVXOWV�ZRXOG�EH�H[SHFWHG�LQ�HDFK�FDVH��>1R�PRUH�WKDQ
����ZRUGV@

��!

��SWV4XHVWLRQ���

��SW 3DUDJUDSK

(GLW ,QVHUW )RUPDW 7RROV 7DEOH

��SW 3DUDJUDSK
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6HOHFW�WKH�W\SH�RI�LQIHUHQFH�QHHGHG�IRU�HDFK�IRU�WKH�KLJKOLJKWHG�H[DPSOHV��

����L���%HQ�ZDV�IUXVWUDWHG�ZLWK�KLV�FRPSXWHU��,W�FUDVKHG�IRU�WKH�� �WLPH�LQ�WZR�GD\V�

>�6HOHFW�@

����LL��0DULD�ZDONHG�LQWR�KHU�RIILFH�DIWHU�D�IXQ�ZHHNHQG��7KH�$IULFDQ�YLROHW�KDG

EORRPHG�� >�6HOHFW�@

����LLL��0HJDQ�UXVKHG�WR�FODVV��6KH�KRSHG�WKH�FODVV�ZRXOGQ¶W�VWDUW�ULJKW�RQ�WLPH�

>�6HOHFW�@

����LY��1DUHHQ�VWLUUHG�KHU�FRIIHH�� >�6HOHFW�@

����Y��0DULR�ORYHG�SOD\LQJ�WKH�SLDQR��(YHU\�PRUQLQJ�KLV�PRWKHU�OLVWHQHG�WR�PXVLF

FRPLQJ�IURP�WKH�OLYLQJ�URRP�� >�6HOHFW�@

UG

��SWV4XHVWLRQ���

S ��ZRUGV

6KLIIULQ�DQG�6FKQHLGHU��������FRPSDUHG�SDUWLFLSDQWV·�SHUIRUPDQFH�EHWZHHQ�VDPH��YDULHG
PDSSLQJ��DQG�GLIIHUHQW��FRQVLVWHQW�PDSSLQJ��FDWHJRU\�VHDUFKHV��'HVFULEH�WKH�REVHUYHG
UHVXOWV�RI�WKHVH���GLIIHUHQW�W\SHV�RI�VHDUFKHV�DQG�KRZ�WKH�UHVXOWV�LOOXVWUDWH�WKH�SURSHUWLHV�RI
DXWRPDWLF�DQG�FRQWUROOHG�SURFHVVLQJ��>1R�PRUH�WKDQ�����ZRUGV@

��!

(GLW ,QVHUW )RUPDW 7RROV 7DEOH

��SW 3DUDJUDSK
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4XL]�VDYHG�DW�����SP �

��SWV4XHVWLRQ���

S ��ZRUGV

&RJQLWLYH�QHXURVFLHQFH�KDV�SURYLGHG�FRQIOLFWLQJ�HYLGHQFH�UHJDUGLQJ�WKH�QHXUDO
UHSUHVHQWDWLRQ�RI�VHPDQWLF�NQRZOHGJH��'HVFULEH�WKH�FRQIOLFWLQJ�HYLGHQFH�IURP
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