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7KLV SDSHU LV DQ DQDO\WLFDO GLVFXVVLRQ RI FRQFHSWXDO DQG PHWKRGRORJLFDO LVVXHV LQ WKH

PHDVXUHPHQW RI ZHOO�EHLQJ� 7KH SDSHU DUJXHV WKDW PHDVXULQJ ZHOO�EHLQJ LV PXFK PRUH WKDQ

VLPSO\ VHDUFKLQJ IRU WKH ¶SHUIHFW PHDVXUH·� 7KH PHDVXUHPHQW RI ZHOO�EHLQJ LV D G\QDPLF DQG

SXUSRVHIXO H[HUFLVH WKDW PXVW DFNQRZOHGJH DQG LQFRUSRUDWH VRFLDO DQG SROLWLFDO SURFHVVHV�

7KH SDSHU FORVHV E\ DSSO\LQJ WKH DQDO\WLFDO GLVFXVVLRQ DQG LQWURGXFLQJ D VHW RI JXLGHOLQHV IRU

WKH DVVHVVPHQW RI ZHOO�EHLQJ PHDVXUHV�

7KH SDSHU ZDV SUHSDUHG LQ UHVSRQVH WR WKH FDOO IRU SDSHUV IURP WKH &HQWUH IRU WKH 6WXG\ RI

/LYLQJ 6WDQGDUGV �&6/6� LQ VXSSRUW RI WKHLU SURMHFW RQ 7KH 6WDWH RI /LYLQJ 6WDQGDUGV DQG WKH

4XDOLW\ RI /LIH LQ &DQDGD� 6SHFLILFDOO\� WKLV SDSHU FRQWULEXWHV WR WKH &6/6 SURMHFW REMHFWLYH RI�

´FULWLFDOO\ H[DPLQLQJ YDULRXV DVSHFWV RI WKH VWDWH RI OLYLQJ VWDQGDUGV DQG TXDOLW\ RI OLIH LQ

&DQDGDµ� 7KH SDSHU DOVR SURYLGHV DQ LQWHUSUHWDWLRQ RI VRPH RI WKH WKLQJV QHFHVVDU\ WR

´LGHQWLI\ WKH YDULRXV GLPHQVLRQV LQ HFRQRPLF DQG VRFLDO ZHOO�EHLQJµ� $V ZHOO� WKH SDSHU

GLVFXVVHV LVVXHV WKDW FDQ DLG WKH WDVN RI FUHDWLQJ ´VSHFLILF SROLFLHV WKDW ZLOO FRQWULEXWH WR WKH

EHWWHUPHQW RI WKH ZHOO�EHLQJ RI &DQDGLDQVµ�

J 81'(567$1',1*:(//�%(,1*0($685(0(17

7KHUH LV D JUHDW GHDO RI LQWHUHVW� GLVFXVVLRQ� DQG DFWLYLW\ DFURVV WKH FRXQWU\ LQ GHYHORSLQJ

QHZ XQGHUVWDQGLQJV DQG PHDVXUHV RI ZHOO�EHLQJ� 7KLV LV KDSSHQLQJ DPRQJ DQG EHWZHHQ

GLIIHUHQW VHFWRUV DQG VHJPHQWV RI &DQDGLDQ VRFLHW\� 1HZ DSSURDFKHV WR XQGHUVWDQGLQJ DQG

PHDVXULQJ DVSHFWV RI VRFLDO DQG HFRQRPLF OLIH FDQ EH VHHQ E\ DFWLYLWLHV DQG UHSRUWV RQ TXDOLW\

RI OLIH� LQGLFDWRUV �VRFLDO� HFRQRPLF� VRFLHWDO� ORFDO� FRPPXQLW\� HWF��� SRSXODWLRQ KHDOWK�

VXVWDLQDELOLW\� DFFRXQWDELOLW\ DQG SHUIRUPDQFH� FRPPXQLW\ ZHOO�EHLQJ� DQG VR RQ��

7KHUH DUH PDQ\ UHDVRQV IRU WKLV LQWHUHVW LQ ZHOO�EHLQJ PHDVXUHPHQW� LQ VXSSRUW RI SODQQLQJ�

SROLF\�PDNLQJ� HGXFDWLRQ DQG DZDUHQHVV� DGYRFDF\ DFWLYLWLHV� DQG VR RQ� 3HUKDSV DOO WKH

FXUUHQW LQLWLDWLYHV VKDUH WKH JRDO RI FUHDWLQJ DQ LPSURYHG� PRUH FRPSUHKHQVLYH
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XQGHUVWDQGLQJ RI OLIH LQ &DQDGD� 0RVW RI WKH LQLWLDWLYHV DOVR ZDQW WKHVH QHZ XQGHUVWDQGLQJV

WR EH DSSOLHG� L�H�� IRU WKH LQIRUPDWLRQ FUHDWHG WR EH XVHG WR LPSURYH� DQG PDNH PRUH

DFFRXQWDEOH� SXEOLF DQG SULYDWH GHFLVLRQV WKDW DIIHFW ZHOO�EHLQJ�

$W WKH VDPH WLPH� WKHUH LV DQ DEXQGDQFH RI DYDLODEOH DQG DFFHVVLEOH GDWD IRU PHDVXULQJ WKH

TXDOLW\ RI &DQDGLDQ OLIH� 2QH UHVXOW RI VXFK DQ RSSRUWXQLW\ LV WKDW UHVHDUFKHUV DQG SROLF\�

PDNHUV KDYH EHHQ VSXUUHG WR DFWLRQ� $V D UHVXOW� WKHUH DUH DQ LQFUHDVLQJ QXPEHU RI QHZ

PHDVXUHV RI ZHOO�EHLQJ� WKH ,QGH[ RI 6RFLDO +HDOWK� WKH 4XDOLW\ RI /LIH ,QGH[� /RFDO ,QGLFDWRUV

IRU ([FHOOHQFH� WKH 6RFLDO :HOO�%HLQJ ,QGH[� WKH +XPDQ 'HYHORSPHQW ,QGH[� WKH *HQXLQH

3URJUHVV ,QGLFDWRU� DQG VR RQ��

7KLV DEXQGDQFH RI DFWLYLW\ DOVR UDLVHV TXHVWLRQV� IRU H[DPSOH� KRZ ZLOO LW EH NQRZQ ZKLFK

PHDVXUHV DUH ¶JRRG· PHDVXUHV� DQG ZKLFK RQHV DUHQ·W VR JRRG"� ZKDW H[DFWO\ VKRXOG EH

FRQVLGHUHG ZKHQ PDNLQJ VXFK DQ DVVHVVPHQW� DQG KRZ� DQG ZK\� VKRXOG FKRLFHV DPRQJVW

PHDVXUHV EH PDGH"

&HUWDLQO\ DEXQGDQW GDWD DUH QRW VXIILFLHQW WR SURGXFH DGHTXDWH PHDVXUHV RI ZHOO�EHLQJ� 7KH

WDVN LV PRUH LQYROYHG WKDQ SLFNLQJ DQG FKRRVLQJ DPRQJVW DYDLODEOH LQGLFDWRUV� 7KLV SDSHU

DUJXHV WKDW D WKRURXJK XQGHUVWDQGLQJ DQG FRQVLGHUDWLRQ RI FRQFHSWXDO DQG PHWKRGRORJLFDO

LVVXHV LQ WKH PHDVXUHPHQW RI ZHOO�EHLQJ LV D QHFHVVDU\ VWDUWLQJ SRLQW IRU FUHDWLQJ YDOLG�

UHOLDEOH� DQG WUDQVSDUHQW PHDVXUHV RI ZHOO�EHLQJ� 8QGHUVWDQGLQJ� PHDVXULQJ� DQG DFKLHYLQJ�

ZHOO�EHLQJ LV QRW D VWDWLF H[HUFLVH� LW LV G\QDPLF DQG SXUSRVHIXO� 7KH H[HUFLVH LV LPEXHG ZLWK

PHDQLQJ DQG LPSRUW� DQG LWV VRFLDO DQG SROLWLFDO DVSHFWV DQG FRQVHTXHQFHV VKRXOG EH

DFNQRZOHGJHG�

,W LV ILUVW LPSRUWDQW WR FRQVLGHU P\ LQWHUSUHWDWLRQ RI WKH FRQWH[W ZLWKLQ ZKLFK ZHOO�EHLQJ

PHDVXUHPHQW LV EHVW XQGHUVWRRG� $Q HYDOXDWLYH GLVFXVVLRQ RI ZHOO�EHLQJ PHDVXUHPHQW

QHHGV WR EH VLWXDWHG ZLWKLQ DQ XQGHUVWDQGLQJ RI WKH UHODWLRQVKLSV EHWZHHQ ZHOO�EHLQJ

FRQFHSWV �L�H�� KRZ ZHOO�EHLQJ LV GHILQHG� RU ZKDW ZHOO�EHLQJ PHDQV�� ZHOO�EHLQJ PHDVXUHV

�L�H�� ZHOO�EHLQJ GHILQHG LQ PHDVXUDEOH WHUPV�� DQG VWUDWHJLHV IRU ZHOO�EHLQJ �L�H�� WKH ZD\V

DQG PHDQV RI DFKLHYLQJ ZHOO�EHLQJ�� $V ZHOO� HDFK RI WKH WKUHH ² ZHOO�EHLQJ FRQFHSWV�

PHDVXUHV� DQG VWUDWHJLHV ² DQG WKH UHODWLRQVKLSV EHWZHHQ WKHP� DUH EHVW �RQO\"� XQGHUVWRRG

LI GLVFXVVHG ZLWK DFNQRZOHGJHPHQW RI WKH VRFLDO DQG SROLWLFDO SURFHVVHV WKDW VXUURXQG WKHLU
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GHYHORSPHQW DQG DSSOLFDWLRQ� 7KHVH SURFHVVHV DUH LPSRUWDQW WR XQGHUVWDQG DV WKH\

LOOXPLQDWH KRZ DQG ZK\ ZHOO�EHLQJ EHFRPHV GHILQHG� PHDVXUHG� DQG DFKLHYHG� )LJXUH ��

DWWHPSWV WR JUDSKLFDOO\ UHSUHVHQW WKLV XQGHUVWDQGLQJ RI ZHOO�EHLQJ UHODWLRQVKLSV�

�� 0HDVXUHV� &RQFHSWV� DQG 6WUDWHJLHV

7KHUH DUH WZR WKLQJV RI SULPDU\ LPSRUWDQFH WR WDNH IURP )LJXUH �� 7KH ILUVW LV WKDW WKH

PHDVXUHPHQW RI ZHOO�EHLQJ LV LQH[WULFDEO\ ERXQG XS ZLWK ZHOO�EHLQJ FRQFHSWV DQG VWUDWHJLHV

² L�H�� ZHOO�EHLQJ LV UHSUHVHQWHG E\ WKH HQWLUH ER[ LQ WKH GLDJUDP� :KDW WKLV PHDQV LV WKDW WR

FRPSOHWHO\ XQGHUVWDQG ZHOO�EHLQJ ² KRZHYHU LW LV FRQFHLYHG ² UHTXLUHV XQGHUVWDQGLQJ WKH

UHODWLRQVKLSV EHWZHHQ LWV GHILQLWLRQ� PHDVXUHPHQW� DQG DSSOLFDWLRQ�

7KH PHDVXUHPHQW RI ZHOO�EHLQJ LV VLPSO\ D WRRO ² D WRRO WKDW FRPHV EHWZHHQ RXU

XQGHUVWDQGLQJ RI ZKDW ZH ZDQW �L�H�� ZKDW ZH GHILQH DV ZHOO�EHLQJ RU RXU FRQFHSWLRQ RI ¶WKH

JRRG OLIH·�� DQG RXU XQGHUVWDQGLQJ RI KRZ ZH ZLOO JHW ZKDW ZH ZDQW �L�H�� ZKDW VWUDWHJLHV ZH

ZLOO XVH WR DFKLHYH ZHOO�EHLQJ�� +RZ ZH ZLOO NQRZ ZKHQ ZH KDYH DFKLHYHG ZKDW ZH ZDQW LV

DW OHDVW SDUWLDOO\ DQVZHUHG WKURXJK WKH LQIRUPDWLRQ WKDW ZHOO�EHLQJ PHDVXUHV DUH DEOH WR

SURYLGH� :HOO�EHLQJ PHDVXUHV SURGXFH WKH LQIRUPDWLRQ WKDW FRQWULEXWHV WR DQ DVVHVVPHQW RI

WKH SURJUHVV ² RU ODFN RI LW ² WKDW KDV EHHQ PDGH WRZDUGV RXU JRDO� L�H�� ZHOO�EHLQJ�

,W ZRXOG VHHP� WKHUHIRUH� WKDW WKH WDVN RI XQGHUVWDQGLQJ ZHOO�EHLQJ PHDVXUHPHQW VKRXOG

EHJLQ E\ XQGHUVWDQGLQJ ZHOO�EHLQJ� 7KDW LV� WR PHDVXUH ZHOO�EHLQJ LW ZRXOG EH ZLVH WR KDYH

VRPH FRQFHSWLRQ RI ZKDW LW LV� 2Q WKH RQH KDQG WKLV LV SODLQO\ JRRG UHVHDUFK SUDFWLFH� L�H��

FRQFHSWV VKRXOG EH GHILQHG EHIRUH DWWHPSWV DUH PDGH WR PHDVXUH WKHP� 2Q WKH RWKHU

KDQG� KRZHYHU� LW LV HYLGHQW WKDW ZHOO�EHLQJ PHDVXUHV FDQ EH SURGXFHG WKDW GR QRW

DFNQRZOHGJH ZHOO�EHLQJ FRQFHSWV� VWUDWHJLHV� RU WKH LQWHUUHODWLRQVKLSV EHWZHHQ WKH WKUHH��

0DQ\ DSSURDFKHV WR XQGHUVWDQGLQJ ZHOO�EHLQJ WDNH GHILQHG VHFWRUV �VXFK DV KHDOWK�

HGXFDWLRQ� KRXVLQJ� HPSOR\PHQW� DQG VR RQ�� RXWOLQH PHDVXUHV DQG LQGLFDWRUV IRU HDFK RI WKH

VHFWRUV �H�J�� PRUWDOLW\ UDWHV� QXPEHU RI VWXGHQWV FRPSOHWLQJ KLJK VFKRRO� KRXVLQJ VWDUWV�

XQHPSOR\PHQW UDWHV�� DQG WKHQ H[DPLQH OHYHOV RI DFKLHYHPHQW RQ WKH PHDVXUHV DQG

LQGLFDWRUV IRU HDFK VHFWRU� 7KH VHFWRUV DUH VHHQ WR EH VHOI�HYLGHQW� 7KDW LV� WKHUH LV QR�

IUDPHZRUN WKDW PDNHV SODLQ WKH UHODWLRQVKLS EHWZHHQ WKH VHFWRUV DQG D FRQFHSWLRQ RI
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)LJXUH �� 8QGHUVWDQGLQJ :HOO�%HLQJ 0HDVXUHPHQW



(9$/8$7,1*0($685(6 2):(//�%(,1* SDJH � RI ��

'DYLG , +D\� 7+( ,1)250$7,21 3$571(56+,3 2FWREHU ����

ZHOO�EHLQJ� RU DQ\ DWWHPSW WR LQWHJUDWH WKH VHFWRUV DQG VSHFLI\ WKHLU LQWHU�UHODWLRQVKLSV�

0RUHRYHU� WKHVH DSSURDFKHV GR QRW H[SOLFLWO\ DSSHDO WR� QRU DUH WKH\ LQIRUPHG E\�

IXQGDPHQWDO YDOXHV� SULQFLSOHV� RU LGHDOV� 1HLWKHU D GHILQLWLRQ RI ZHOO�EHLQJ� QRU WKH�

SULRULWLHV DQG SROLF\ GLUHFWLRQV IRU DFKLHYLQJ LW� DUH H[SOLFLW� WKH\ KDYH WR EH LQIHUUHG IURP WKH

WRWDO VHW RI PHDVXUHV RU LQGLFDWRUV WKDW DUH XVHG WR JDXJH ¶SURJUHVV·�

�� 6WDWHV DQG 3URFHVVHV

7KH VHFRQG LPSRUWDQW LQVLJKW IURP )LJXUH � IXUWKHU VSHFLILHV WKH ILUVW� :HOO�EHLQJ ² HLWKHU�

RU DOO RI� LWV GHILQLWLRQ� PHDVXUHPHQW� RU DSSOLFDWLRQ ² LV EHVW XQGHUVWRRG DV ERWK D VWDWH RI

EHLQJ� DQG DV D SURFHVV RI VHHNLQJ� 4XHVWLRQV DVNHG WR XQGHUVWDQG VWDWHV RI EHLQJ LQFOXGH�

:KDW LV ZHOO�EHLQJ" +RZ LV LW GHILQHG" PHDVXUHG" :KDW DUH RXU LQGLYLGXDO DQG FROOHFWLYH

SULRULWLHV IRU ZHOO�EHLQJ" 4XHVWLRQV UDLVHG WR XQGHUVWDQG SURFHVVHV RI VHHNLQJ LQFOXGH� :KR

GHILQHV ZHOO�EHLQJ" L�H�� ZKR GHILQHV DQG VHWV SULRULWLHV IRU ZKDW ZH VHHN" :KDW SURFHVVHV�

VWUXFWXUHV� DQG LQVWLWXWLRQV VXSSRUW WKH DFKLHYHPHQW RI ZHOO�EHLQJ" LQFRUSRUDWH RXU YDOXHV

DQG SULRULWLHV" DLG LQ WKH UHVROXWLRQ RI FRQIOLFWV DQG WHQVLRQV"

7KH LPSRUWDQFH RI WKH VWDWH DQG SURFHVV GLVWLQFWLRQ LV WZR�IROG DV LW DSSOLHV WR PHDVXUHPHQW

RI ZHOO�EHLQJ� 2QH� ZHOO�EHLQJ PHDVXUHV WKHPVHOYHV VKRXOG LQFRUSRUDWH LQGLFDWRUV RI VRFLDO

DQG SROLWLFDO SURFHVVHV� 7KLV LV EHJLQQLQJ WR EH UHFRJQL]HG ZLWK WKH LQFOXVLRQ RI LQGLFDWRUV LQ

VRPH PHDVXUHV RI VXFK WKLQJV DV UDWHV RI YRWLQJ� FKDULWDEOH JLYLQJ� YROXQWDU\ DFWLYLW\� DQG VR

RQ� 7ZR� DQG PRUH VLJQLILFDQW� LV WKDW WR UHVSHFW WKH HIIHFWLYHQHVV DQG DFFRXQWDELOLW\ RI DQ\

ZHOO�EHLQJ PHDVXUH UHTXLUHV D IDLUO\ KLJK GHPRFUDWLF VWDQGDUG� 7KHUH VKRXOG EH JUHDWHU

DFFHVV E\ PRUH SHRSOH WR WKH GHFLVLRQ�PDNLQJ IRUXPV ZKHUH ZHOO�EHLQJ GHILQLWLRQV�

PHDVXUHV� DQG VWUDWHJLHV DUH GHYHORSHG DQG LPSOHPHQWHG� 7KH (NRV UHVHDUFK VWXG\ RI

����� 5HLQYHQWLQJ *RYHUQPHQW� SURYLGHG D FOHDU SLFWXUH RI WKH GLIIHUHQW XQGHUVWDQGLQJV RI

VRFLDO DQG SROLWLFDO SULRULWLHV EHWZHHQ ¶HOLWHV· ² SXEOLF DQG SULYDWH VHFWRU GHFLVLRQ�PDNHUV ²

DQG WKH JHQHUDO SRSXODWLRQ� ,W FRXOG EH DUJXHG WKDW HDFK JURXS FKRVH SULRULWLHV LQ WKHLU RZQ�

LQWHUHVW� EXW WKH SRLQW LV WKDW WKH HOLWHV KDYH WKH RSSRUWXQLW\ WR PDNH GHFLVLRQV LQ IDYRXU RI

WKHLU SULRULWLHV LQ IRUXPV ZKHUH WKH GHFLVLRQV PD\ DIIHFW WKH SRSXODWLRQ DV D ZKROH�

3HRSOH DUH DOZD\V HQJDJLQJ LQ DFWLRQV WR PDLQWDLQ RU HQKDQFH WKHLU ZHOO�EHLQJ� VR DQ

XQGHUVWDQGLQJ RI VWDWHV RI ZHOO�EHLQJ KDV WR HQFRPSDVV XQGHUVWDQGLQJV RI WKH VRFLDO DQG
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SROLWLFDO SURFHVVHV LQWHJUDO WR LWV DFKLHYHPHQW� ´'HILQLWLRQV RI ZHOO�EHLQJ ZLOO LQHYLWDEO\ EH

VHW SROLWLFDOO\� WKURXJK WKH LQWHUDFWLRQ RI JURXSV VHHNLQJ� FODLPLQJµ� 6WDWHV RI EHLQJ DQG��

SURFHVVHV RI LWV VHHNLQJ DUH QRW VHSDUDEOH ² WKH\ DUH ERWK LQWHJUDO WR D IXOO\ GHYHORSHG

XQGHUVWDQGLQJ RI ZHOO�EHLQJ� 7KLV LV D UDGLFDO UHFRJQLWLRQ RI WKH UHVSHFW UHTXLUHG IRU ZKDW��

LV HVVHQWLDOO\ WKH ¶SOXUDOLW\ RI WUXWK·� ,W LV DQ XQGHUVWDQGLQJ WKDW GHILQLWLRQV RU FRQFHSWLRQV RI

ZHOO�EHLQJ FDQ EH ² ZLOO EH ² HYHU FKDQJLQJ� DV WKH G\QDPLFV RI KXPDQ OLIH DQG LWV SDUWLFLSDQWV

DUH DV ZHOO�

8QLYHUVDO FRQFHSWLRQV RI ZHOO�EHLQJ DSSOLHG WR WKH ¶KXPDQ FRQGLWLRQ· ZRXOG VHHP WR EH

PLVJXLGHG� KRZHYHU� DV WKH IRUHJRLQJ LQGLFDWHV WKDW FRQFHSWLRQV RI ZHOO�EHLQJ DUH EHVW

XQGHUVWRRG DV SDUWLFXODU WR SHRSOH� RUJDQL]DWLRQV� FRPPXQLWLHV� FXOWXUH� DQG VR RQ� $V ZHOO�

WKLV VXJJHVWV WKDW WKHUH FDQ EH QR IL[HG VHW RI PHDVXUHV RI ZHOO�EHLQJ ZKHQ LW LV XQGHUVWRRG

DV D SURFHVV WKDW LV VKDSHG E\ WKH FODLPV DQG LGHQWLWLHV RI YDULRXV DFWRUV�

*LYHQ WKH DERYH� D UHYLHZ RI H[LVWLQJ ZHOO�EHLQJ PHDVXUHV SRLQWV WR WKHLU UHODWLYH YDOXH DQG

OLPLWDWLRQV DV D UHVXOW� )RU H[DPSOH� PDQ\ PHDVXUHPHQW DSSURDFKHV DUH GHYHORSHG WR EH��

JHQHUDO RU ¶RQH�VL]H�ILWV�DOO·� DQG DSSO\ WR GLIIHUHQW JURXSV RU SODFHV� )RU H[DPSOH� ¶KXPDQ

QHHGV· DSSURDFKHV WR ZHOO�EHLQJ ² ZKHUH D OLVW RI QHHGV LV SUHVHQWHG �VXFK DV� IRRG� VKHOWHU�

FRQWURO� DXWRQRP\� NQRZOHGJH� DQG VR IRUWK� ² GHSHQG RQ H[SHUWV
 D SULRUL XQGHUVWDQGLQJ RI

WKH SRWHQWLDO DQG SULRULWLHV RI KXPDQ H[SHULHQFH� 2I FRXUVH� KXPDQ QHHGV DUH QRW��

XQLYHUVDO� WKH\ KDYH WR EH JURXQGHG LQ KXPDQ H[SHULHQFH DV WKH\ DUH SDUWLFXODU WR

FRPPXQLWLHV DQG FXOWXUHV� 7KXV SDUWLFXODU FRPPXQLW\ LQGLFDWRUV PD\ EH PRUH HIIHFWLYH��

DQG KDYH PRUH PHDQLQJ�

�� 2WKHU ,VVXHV

)URP WKH OLWHUDWXUH RQ ZHOO�EHLQJ� WKHUH DUH WKUHH RWKHU LVVXHV IRU FRQVLGHUDWLRQ� DQG WKH\

DUH GLVFXVVHG LQ WXUQ���

� 4XDQWLWDWLYH DQG (FRQRPLF ,QGLFDWRUV

7KHUH LV DQ RYHUZKHOPLQJ UHOLDQFH RQ TXDQWLWDWLYH �DQG SUHGRPLQDQWO\ HFRQRPLF� LQGLFDWRUV

LQ PRVW PHDVXUHPHQW DSSURDFKHV� 7KLV FDQ UHVXOW LQ PHDVXUHV RI ZHOO�EHLQJ SULPDULO\
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PHDVXULQJ WKH HFRQRP\ DQG HFRQRPLF SHUIRUPDQFH� +HQFH� WKHUH LV D WHQGHQF\ WR QHJOHFW

WKH PHDVXUHPHQW RI VRFLDO DVSHFWV RI ZHOO�EHLQJ� HYHQ LQ HFRQRPLF WHUPV���

7KHUH LV DOVR D WHQGHQF\ WR LJQRUH WKH PHDVXUHPHQW RI VRPH WKLQJV VLPSO\ EHFDXVH WKH\ DUH

QRW HDVLO\ TXDQWLILDEOH� 7KLV VXJJHVWV WKDW RWKHU W\SHV RI LQIRUPDWLRQ FRXOG EH LQFOXGHG LQ

PHDVXUHPHQW DSSURDFKHV� )RU H[DPSOH� D FULWLFDO OLWHUDWXUH UHYLHZ DQG�RU RWKHU SULPDU\

UHVHDUFK �H�J�� VXUYH\V� IRFXV JURXSV� LQ�GHSWK LQWHUYLHZV� FRXOG DOVR EH OHJLWLPDWHO\

LQFRUSRUDWHG DV LQIRUPDWLRQ WR XQGHUVWDQG ZHOO�EHLQJ�

� 6RFLDO &RQWURO

,QGLFDWRUV FDQ EH H[SOLFLWO\ RU LPSOLFLWO\ XVHG IRU SXUSRVHV RI VRFLDO FRQWURO� )RU H[DPSOH� LI

PHDVXUHV RI ZHOO�EHLQJ RU TXDOLW\ RI OLIH LQ D SURYLQFH RU QDWLRQ DUH SULPDULO\ HFRQRPLF

EDVHG� RXU OLYHV FDQ EH LQGLUHFWO\� RU HYHQ GLUHFWO\� VKDSHG E\ WKLV IRFXV� 3UHVVXUH FDQ EH

H[HUWHG RQ SHRSOH WR FKDQJH RU ¶LPSURYH
 WKHPVHOYHV WR PHHW WKH QHHGV RI WKH HFRQRP\�

UDWKHU WKDQ WKH HFRQRP\ EHLQJ RUJDQL]HG WR PHHW WKH QHHGV RI WKH SHRSOH� 7KXV WKH��

¶HFRQRPLF ELDV· RI UHSRUWLQJ LQWURGXFHG WKURXJK WKH XVH RI SULPDULO\ HFRQRPLF LQGLFDWRUV

�QRWHG DERYH� FDQ KDYH WURXEOLQJ VRFLDO FRQVHTXHQFHV�

� 0HDQV DQG (QGV

0HDVXUHPHQW DSSURDFKHV FDQ UHVXOW LQ WKH REMHFWLILFDWLRQ RI VRFLDO UHDOLW\ �L�H�� ZKHUH

PHDVXUDEOH VWDQGDUGV EHFRPH HQGV LQ WKHPVHOYHV� UDWKHU WKDQ PHDQV WR RWKHU HQGV�� )RU

H[DPSOH� WKLQJV VXFK DV LQWHUHVW UDWHV� *URVV 'RPHVWLF 3URGXFW �*'3� JURZWK UDWHV� DQG

LQIODWLRQ UDWHV FDQ EHFRPH JRDOV IRU ZHOO�EHLQJ� LQ DQG RI WKHPVHOYHV� )RU H[DPSOH� LW LV

RIWHQ VWDWHG WKDW ZH KDYH D JRDO RI D FHUWDLQ SHUFHQWDJH UDWH RI XQHPSOR\PHQW� DQG QRW D

JRDO RI� IRU H[DPSOH� PHDQLQJIXO DQG UHPXQHUDWLYH GDLO\ DFWLYLW\� 2EYLRXVO\ ZKDW LV

RYHUORRNHG LV WKDW PHDVXUHV VKRXOG UHODWH WR DQG EH YLHZHG LQ FRQMXQFWLRQ ZLWK RWKHU

LPSRUWDQW LVVXHV� 7KDW LV� WKHVH PHDVXUHV VKRXOG EH YLHZHG DV PHDQV WR DFKLHYH RWKHU

HQGV���
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$Q DFNQRZOHGJHPHQW RI FRQFHSWXDO DQG PHWKRGRORJLFDO FRQVLGHUDWLRQV LQ WKH PHDVXUHPHQW

RI ZHOO�EHLQJ VKRXOG QRW EH UHJDUGHG DV D EDUULHU WR ZRUN LQ WKLV DUHD� EXW UDWKHU DV D XVHIXO

PHDQV IRU DVVHVVLQJ WKH SUHSDUDWLRQ DQG PDLQWHQDQFH RI ZHOO�EHLQJ PHDVXUHV UHODWLYH WR

FRQFHSWXDO DQG PHWKRGRORJLFDO VWDQGDUGV� DQG LQ WKH FRQWH[W RI VRFLDO DQG SROLWLFDO

SURFHVVHV� 7KH WDVN LV QRW WR VD\ \HD RU QD\ WR DQ\ SDUWLFXODU PHDVXUH� UDWKHU LW LV WR H[SRVH

DQ\ ZHDNQHVVHV� DQG VXJJHVW ZD\V WR RYHUFRPH WKHP� ,Q WKLV ZD\ WKH DWWHPSW LV WR WDNH D

ILUVW VWHS WRZDUGV WKH FUHDWLRQ RI DQ DFFRXQWDELOLW\ IUDPHZRUN IRU ZHOO�EHLQJ PHDVXUHPHQW�

%DVHG RQ WKH DQDO\WLFDO GLVFXVVLRQ LQ WKLV SDSHU� WKH IROORZLQJ OLVW LV SURSRVHG DV D VHW RI

JXLGHOLQHV WR DVVHVV ZHOO�EHLQJ PHDVXUHV �VHH 7DEOH ���
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7DEOH �� (YDOXDWLQJ :HOO�%HLQJ 0HDVXUHV

*XLGHOLQHV IRU :HOO�%HLQJ 0HDVXUHV

3XUSRVH 'RHV D VWDWHG SXUSRVH IRU WKH PHDVXUH

H[LVW"

'HILQLWLRQ RI &RQFHSWV ,V WKHUH D GHILQLWLRQ RU FRQFHSWLRQ RI ZHOO�

EHLQJ WR JXLGH XQGHUVWDQGLQJ RI WKH

PHDVXUH"

'\QDPLF RU 6WDWLF"

� SURFHVV +RZ KDV WKH PHDVXUH EHHQ GHILQHG�

FRQVWUXFWHG� LQWHUSUHWHG� DQG DSSOLHG"

� FRQWHQW 'R WKH LQGLFDWRUV� RU WKH PHDVXUH DV D

ZKROH� UHSUHVHQW D VWDWLF RU G\QDPLF

XQGHUVWDQGLQJ RI ZHOO�EHLQJ"

0HDVXULQJ 8S"

� W\SHV RI LQGLFDWRUV :KDW LV WKH EDODQFH EHWZHHQ TXDQWLWDWLYH �

TXDOLWDWLYH� HFRQRPLF � VRFLDO� DQG RWKHU

W\SHV RI LQGLFDWRUV"

� LPSDFW RI LQGLFDWRUV 'R WKH LQGLFDWRUV� RU WKH PHDVXUH DV D

ZKROH� FRQWULEXWH WR VRFLDO FRQWURO LQ DQ\

ZD\"

� IOH[LELOLW\ $UH WKHUH RSSRUWXQLWLHV WR FXVWRPL]H WKH

LQGLFDWRUV� RU WKH PHDVXUH DV D ZKROH� WR

UHIOHFW ORFDO SULRULWLHV DQG LQWHUHVWV"

� FRQQHFWHG � LQWHJUDWHG $UH WKH LQGLFDWRUV� RU WKH PHDVXUH DV D

ZKROH� H[SOLFLWO\ FRQQHFWHG WR D FRQFHSWLRQ

RU GHILQLWLRQ RI ZHOO�EHLQJ" $UH WKH YDULRXV

LQGLFDWRUV LQWHJUDWHG LQ DQ\ ZD\"
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7KLV SDSHU KDV GLVFXVVHG WKH LPSRUWDQFH RI FRQVLGHULQJ DQG DGGUHVVLQJ FRQFHSWXDO DQG

PHWKRGRORJLFDO LVVXHV LQ WKH GHYHORSPHQW� XVH� DQG DVVHVVPHQW RI WKH RXWFRPHV RI ZHOO�

EHLQJ PHDVXUHPHQW DFWLYLWLHV�

%HWWHU PHDVXUHV RI ZHOO�EHLQJ DUH QRW D VXIILFLHQW FRQGLWLRQ IRU HQKDQFLQJ ZHOO�EHLQJ

RXWFRPHV� 7KLV SDSHU KDV DUJXHG WKDW EHWWHU ZHOO�EHLQJ PHDVXUHV DUH RQO\ EHWWHU LI WKH\ DUH

H[SOLFLWO\ OLQNHG WR ZHOO�EHLQJ GHILQLWLRQV DQG VWUDWHJLHV� L�H�� WR ZKDW JRDOV ZH ZDQW WR

DFKLHYH� DQG KRZ ZH LQWHQG WR JR DERXW DFKLHYLQJ WKHP� ZLWK ZHOO�EHLQJ PHDVXUHV DV RQH RI

WKH WRROV�

$ OLVW RI JXLGHOLQHV WR DVVHVV ZHOO�EHLQJ PHDVXUHV ZDV SURSRVHG� )XWXUH YHUVLRQV RI WKLV

SDSHU ZLOO DVVHVV SDUWLFXODU PHDVXUHV XVLQJ WKH JXLGHOLQHV� 0HDVXUHV WKDW ZLOO EH H[DPLQHG

LQFOXGH WKH *HQXLQH 3URJUHVV ,QGLFDWRU� WKH ,QGH[ IRU 6RFLDO +HDOWK IRU &DQDGD� DQG WKH

4XDOLW\ RI /LIH ,QGH[�
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�� 6HH WKH 3URMHFW 2YHUYLHZ� 7KH 6WDWH RI /LYLQJ 6WDQGDUGV DQG WKH 4XDOLW\ RI /LIH LQ &DQDGD� 3HUVSHFWLYHV

DQG 3URVSHFWLYH IRU PRUH LQIRUPDWLRQ� $YDLODEOH IURP WKH &HQWUH IRU WKH 6WXG\ RI /LYLQJ 6WDQGDUGV�

��� 6SDUNV 6WUHHW� 6XLWH ���� 2WWDZD� 2QWDULR� .�3 �%�� WHO� ��� ��� ����� ID[� ��� ��� �����

$OVR DYDLODEOH DW WKH &6/6 ZHE VLWH � 7KH TXRWHV LQ WKH

IROORZLQJ WKUHH VHQWHQFHV DUH IURP SDJH � RI WKH ZHE YHUVLRQ RI WKH 2YHUYLHZ�

�� )RU H[DPSOHV� VHH /DUV 2VEHUJ DQG $QGUHZ 6KDUSH� $Q ,QGH[ IRU (FRQRPLF :HOO�%HLQJ IRU &DQDGD�

����� $XGLWRU *HQHUDO IRU %ULWLVK &ROXPELD DQG 'HSXW\ 0LQLVWHUV· &RXQFLO� (QKDQFLQJ

$FFRXQWDELOLW\ IRU 3HUIRUPDQFH� 9LFWRULD� 2IILFH RI WKH $XGLWRU *HQHUDO� ����� 'DYLG , +D\ DQG $QG\

:DFKWHO� 7KH :HOO�%HLQJ RI %&·V &KLOGUHQ DQG <RXWK� 9DQFRXYHU� )LUVW &DOO &RDOLWLRQ� ����� &DQDGLDQ

3ROLF\ 5HVHDUFK 1HWZRUNV� 6RFLHWDO ,QGLFDWRUV� ����

� &DQDGLDQ &RXQFLO RQ 6RFLDO 'HYHORSPHQW�

0HDVXULQJ :HOO�%HLQJ� 3URFHHGLQJV IURP D 6\PSRVLXP RQ 6RFLDO ,QGLFDWRUV� 2WWDZD�� &&6'�

1RYHPEHU� ����� $V ZHOO� VHH WKH PDQ\ FRQWULEXWLRQV WR WKH &6/6 SURMHFW� DYDLODEOH IURP &6/6�

DQG DW �

�� 6DW\D %ULQN DQG $OOHQ =HHVPDQ� 0HDVXULQJ 6RFLDO :HOO�%HLQJ� $Q ,QGH[ IRU 6RFLDO +HDOWK IRU &DQDGD�

2WWDZD� +XPDQ 5HVRXUFHV 'HYHORSPHQW &DQDGD� -XQH ����� 0DOFROP 6KRRNQHU� 7KH 4XDOLW\ RI

/LIH LQ 2QWDULR ����� 7RURQWR� 2QWDULR 6RFLDO 'HYHORSPHQW &RXQFLO�6RFLDO 3ODQQLQJ 1HWZRUN RI

2QWDULR� 2FWREHU ����� 1LFROH 0DUWHO� (GPRQWRQ /,)(� /RFDO ,QGLFDWRUV IRU ([FHOOHQFH� (GPRQWRQ�

(GPRQWRQ 6RFLDO 3ODQQLQJ &RXQFLO� ����� 0DUN )UDVHU� 6RFLDO :HOO�%HLQJ ,QGH[� +DPLOWRQ�

:HQWZRUWK 5HJLRQ 6SULQJ 8SGDWH � ����� +DPLOWRQ� 6RFLDO 3ODQQLQJ DQG 5HVHDUFK &RXQFLO RI

+DPLOWRQ�:HQWZRUWK� ����� 8QLWHG 1DWLRQV 'HYHORSPHQW 3URJUDPPH� +XPDQ 'HYHORSPHQW

5HSRUW ����� 1HZ <RUN� 2[IRUG� ����� &OLIIRUG &REE� 7HG +DOVWHDG� DQG -RQDWKDQ 5RZH� 7KH

*HQXLQH 3URJUHVV ,QGLFDWRU� 6XPPDU\ RI GDWD DQG PHWKRGRORJ\� 6DQ )UDQFLVFR� 5HGHILQLQJ 3URJUHVV�

�����

�� 7KH IROORZLQJ GLVFXVVLRQ LV DQ H[WHQVLRQ DQG IXUWKHU GHYHORSPHQW RI ZRUN XQGHUWDNHQ WKURXJK WKH

6RFLDO 'HYHORSPHQW 5HVHDUFK 3URJUDP� D MRLQW SURJUDP RI UHVHDUFK FRQGXFWHG IURP ��������� E\

WKH 6RFLDO 3ODQQLQJ DQG 5HVHDUFK &RXQFLO �63$5&� RI %& DQG WKH )DFXOW\ RI +XPDQ DQG 6RFLDO

'HYHORSPHQW DW WKH 8QLYHUVLW\ RI 9LFWRULD� 7KH 3URJUDP ZDV IXQGHG E\ 1DWLRQDO :HOIDUH *UDQWV�

+HDOWK DQG :HOIDUH &DQDGD �QRZ 6RFLDO 'HYHORSPHQW 3DUWQHUVKLSV� +XPDQ 5HVRXUFHV

'HYHORSPHQW &DQDGD�� 7KHUH ZHUH WZR VHQLRU UHVHDUFKHUV IRU WKH GXUDWLRQ RI WKH SURJUDP ²

'HERUDK 5XWPDQ DW 89LF DQG P\VHOI DW 63$5&� )RU PRUH LQIRUPDWLRQ RQ SXEOLFDWLRQV DQG

SURGXFWV IURP WKH UHVHDUFK SURJUDP� FRQWDFW 63$5&� �

�� 7KHVH LVVXHV DUH GLVFXVVHG ² LQ SDUW� LQ YDULRXV ZD\V� DQG IURP GLIIHUHQW DQDO\WLFDO SHUVSHFWLYHV ² LQ

WKH IROORZLQJ� 0DUFLD 5LRX[ DQG 'DYLG , +D\ �HGV�� :HOO�%HLQJ� $ &RQFHSWXDO )UDPHZRUN� 3DWULFN

.HUDQV DQG *OHQQ 'URYHU� :HOO�%HLQJ 	 6RFLDO 0RYHPHQWV� 'DYLG , +D\ DQG 'HERUDK 5XWPDQ�

:HOO�%HLQJ� &RPPXQLW\ 	 0HDVXUHPHQW� 0LFKDHO %DFK� /HRQ 0XV]\QVNL DQG 0DUFLD 5LRX[� :HOO�

J 127(6
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%HLQJ� 6RFLHW\ 	 ,QVWLWXWLRQDO 'HYHORSPHQW� 7KHVH IRXU SDSHUV ZHUH SXEOLVKHG WRJHWKHU LQ :HOO�

%HLQJ� $ &RQFHSWXDO )UDPHZRUN DQG 7KUHH /LWHUDWXUH 5HYLHZV� 9DQFRXYHU� 6RFLDO 3ODQQLQJ DQG

5HVHDUFK &RXQFLO RI %&� ����� 6HH DOVR� 'DYLG , +D\� :HOO�%HLQJ� $ OLWHUDWXUH UHYLHZ DQG DQQRWDWHG

ELEOLRJUDSK\� 9DQFRXYHU� 63$5&�89LF 6RFLDO 'HYHORSPHQW 5HVHDUFK 3URJUDP� :RUNLQJ 3DSHU

:3����� ����� *OHQQ 'URYHU DQG 3DWULFN .HUDQV� 1HZ $SSURDFKHV WR 6RFLDO :HOIDUH 7KHRU\�

$OGHUVKRW� (QJODQG� (GZDUG (OJDU� ����� 7KH 5RHKHU ,QVWLWXWH� 6RFLDO :HOO�%HLQJ� $ SDUDGLJP IRU

UHIRUP� 7RURQWR� 7KH 5RHKHU ,QVWLWXWH� �����

�� 6HH +D\� RS�FLW�� +D\ DQG 5XWPDQ� RS�FLW�

�� )RU H[DPSOHV VHH -�(� 6WLII DQG '�/� 6LOYHU� 4XDOLW\ RI /LIH ,QGH[ IRU 3DVDGHQD� 3DVDGHQD� &$�

3DVDGHQD 3XEOLF +HDOWK 'HSDUWPHQW� ����� ,QGH[ IRU 6RFLDO +HDOWK� 0RQLWRULQJ WKH 6RFLDO :HOO�

%HLQJ RI WKH 1DWLRQ� 7DUU\WRZQ� 1<� )RUGKDP ,QVWLWXWH IRU ,QQRYDWLRQ LQ 6RFLDO 3ROLF\� ����� %ULQN

DQG =HHVPDQ� RS�FLW�� )UDVHU� RS�FLW�

�� )RU H[DPSOH� WKH ,QGH[ IRU 6RFLDO +HDOWK IRU &DQDGD DVVHVVHV LQGLFDWRUV ´DJDLQVW SDVW SHUIRUPDQFH

UDWKHU WKDQ DQ LGHDO VWDQGDUGµ �%ULQN DQG =HHVPDQ� RS�FLW�� S�����

�� 6HH (NRV 5HVHDUFK $VVRFLDWHV� 5HLQYHQWLQJ *RYHUQPHQW� 2WWDZD� (NRV� �����

��� .HUDQV DQG 'URYHU� RS�FLW�� S����

��� )RU WKHRUHWLFDO DQG SKLORVRSKLFDO DUJXPHQWV RQ WKLV SRLQW� VHH .HUDQV DQG 'URYHU� RS�FLW�� DQG�

'URYHU DQG .HUDQV� RS�FLW� )RU D UHVWDWHPHQW DQG HODERUDWLRQ RI WKLV SRLQW DV LW DSSOLHV WR

PHDVXUHPHQW DQG FRPPXQLW\� VHH +D\� RS�FLW�� +D\ DQG 5XWPDQ� RS�FLW� )RU D GLVFXVVLRQ UHODWHG WR

VRFLDO DQG LQVWLWXWLRQDO GHYHORSPHQW� VHH %DFK� 0XV]\QVNL� DQG 5LRX[� RS�FLW� 6HH DOVR 5LRX[ DQG

+D\� RS�FLW�� IRU DQ LQWHJUDWLRQ RI WKHVH SHUVSHFWLYHV�

��� +D\ DQG 5XWPDQ� RS�FLW�

��� $Q DSSOLFDWLRQ RI D EDVLF QHHGV DSSURDFK WR GHILQLQJ ZHOO�EHLQJ LV WKH HVWDEOLVKPHQW RI FRQFHSWLRQV

DQG PHDVXUHV RI SRYHUW\� 2EYLRXVO\ D GHILQLWLRQ RI SRYHUW\ ZLOO GHSHQG RQ WKH UDQJH RI QHHGV

GHILQHG DV EDVLF� &KULV 6DUOR GHILQHV EDVLF QHHGV YHU\ QDUURZO\ DQG HVWLPDWHV WKDW OHVV WKDQ RQH

PLOOLRQ &DQDGLDQV DUH OLYLQJ LQ SRYHUW\ �&KULV 6DUOR� 3RYHUW\ LQ &DQDGD� 9DQFRXYHU� 7KH )UDVHU

,QVWLWXWH� ������ 2WKHU GHILQLWLRQV RI SRYHUW\ SXW HVWLPDWHV WR ILYH WLPHV WKDW DPRXQW �'DYLG 3�

5RVV DQG 5LFKDUG 6KLOOLQJWRQ� 7KH &DQDGLDQ )DFW %RRN RQ 3RYHUW\ ����� 2WWDZD� &DQDGLDQ &RXQFLO

RQ 6RFLDO 'HYHORSPHQW�� 7KH TXHVWLRQ LV ZKLFK GHILQLWLRQ RI EDVLF QHHGV PRUH FORVHO\

DSSUR[LPDWHV DQ DFFHSWDEOH QRUPDWLYH FULWHULRQ"

��� 6HH 3DWULFN .HUDQV� :HOIDUH DQG 1HHG� 3DSHU SUHVHQWHG WR WKH )LIWK 1DWLRQDO &RQIHUHQFH RQ 6RFLDO

:HOIDUH 3ROLF\� /HQQR[YLOOH� 4XHEHF� ����� 3HWHU 3HQ]� 1RUPDWLYH ,VVXHV LQ 6RFLDO 1HHGV

$VVHVVPHQW� $ 7KHRUHWLFDO 2YHUYLHZ� <RUN 8QLYHUVLW\� )DFXOW\ RI (QYLURQPHQWDO 6WXGLHV� �����

(OL]DEHWK :KLWPRUH DQG 3DWULFN .HUDQV� �3DUWLFLSDWLRQ� (PSRZHUPHQW� DQG :HOIDUH�� &DQDGLDQ

5HYLHZ RI 6RFLDO 3ROLF\� ��������� ����� 6KDURQ 0DQVRQ :LOOPV DQG /HVOLH *LOEHUW� +HDOWK\
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&RPPXQLW\ ,QGLFDWRUV� /HVVRQV IURP WKH 6RFLDO ,QGLFDWRU 0RYHPHQW� 8QLYHUVLW\ RI %ULWLVK &ROXPELD�

&HQWUH IRU +XPDQ 6HWWOHPHQWV� ����� 0LFKDHO +D\HV DQG 6KDURQ 0DQVRQ :LOOPV� +HDOWK\

&RPPXQLW\ ,QGLFDWRUV� 7KH 3HULOV RI WKH 6HDUFK DQG WKH 3DXFLW\ RI WKH )LQG� 8QLYHUVLW\ RI %ULWLVK

&ROXPELD� +HDOWK 3ROLF\ 5HVHDUFK� �����

��� 6HH +D\ DQG 5XWPDQ� RS�FLW�

��� 6HH +D]HO +HQGHUVRQ� 3DUDGLJPV LQ 3URJUHVV� /LIH %H\RQG (FRQRPLFV� ,QGLDQDSROLV� ,1� .QRZOHGJH

6\VWHPV� ����� 7�0� 3RZHU� 7KH (FRQRPLF 9DOXH RI WKH 4XDOLW\ RI /LIH� %RXOGHU� &2� :HVWYLHZ�

����� 7�0� 3RZHU� 7KH (FRQRPLF 3XUVXLW RI 4XDOLW\� $UPRQN� 1<� 0�(� 6KDUSH� �����

��� )� 1HFWRX[� �6RFLDO LQGLFDWRUV� IRU LQGLYLGXDO ZHOO�EHLQJ RU IRU VRFLDO FRQWURO"� ,QWHUQDWLRQDO -RXUQDO RI

+HDOWK 6HUYLFHV� ���������� �����

��� -RHO /DZVRQ� 7KH 8VH RI ,QGH[HV LQ $FKLHYLQJ 6XVWDLQDEOH DQG +HDOWK\ &RPPXQLWLHV� 7DVN )RUFH RQ

3ODQQLQJ +HDOWK\ DQG 6XVWDLQDEOH &RPPXQLWLHV� 9DQFRXYHU� 8QLYHUVLW\ RI %ULWLVK &ROXPELD� �����


