
6RYLHW�PLOLWDU\�PDSSLQJ�RI�%ULWDLQ�VWXG\�GD\

-RKQ�'DYLHV

$�VWXG\�GD\�ZDV�KHOG�DW�&DPEULGJH�8QLYHUVLW\�/LEUDU\�RQ���2FWREHU�DV�D�IROORZ�XS�WR� WKH�
UHFHQW�6KHHWOLQHV�VWRULHV�RQ�WKH�VXEMHFW��7KH�SXUSRVH�RI�WKH�HYHQW�ZDV�WR�H[SORUH�WKH�FRQWHQW�
RI�WKH�PDSV�DQG�WKH�FRQWH[W�LQ�ZKLFK�WKH\�ZHUH�SURGXFHG��6HYHUDO�H[DPSOHV�RI�6RYLHW�VPDOO�
VFDOH� WRSRJUDSKLF�PDSV�DQG� ODUJH�VFDOH� WRZQ�SODQV�ZHUH�GLVSOD\HG�DORQJVLGH�FRQWHPSRUDU\�
26�PDSV�� WRJHWKHU�ZLWK�H[DPSOHV� IURP�WHUULWRU\�ZKHUH�6RYLHWV�KDG�XQUHVWULFWHG�DFFHVV�DQG�
VRPH�RI�WKH�PDSV�DYDLODEOH�WR�WKHLU�RZQ�FLYLOLDQ�SRSXODWLRQ�

7KUHH� VSHDNHUV�� 'DYLG� :DWW�� +HQU\� 'RGGV� DQG� -RKQ� 'DYLHV�� JDYH� SUHVHQWDWLRQV� DQG�
PDQ\�RI�WKH�DXGLHQFH�FRQWULEXWHG�RSLQLRQV�DQG�LQIRUPDWLRQ��'DYLG�:DWW¶V�WDON�RQ�WKH�KLVWRU\�
DQG�JOREDO� UHDFK�RI� WKH�6RYLHW�PDSSLQJ� DJHQF\� DSSHDUV� DERYH��%HORZ�DUH� WKH�PDLQ�SRLQWV�
ZKLFK�HPHUJHG�IURP�WKH�RWKHU�VSHDNHUV��WKH�RSHQ�IRUXP�VHVVLRQ�DQG�WKH�H[KLELWLRQ�

6WUDWHJLF�LPSRUWDQFH�GXULQJ�&ROG�:DU�HUD

+HQU\� 'RGGV� ZDV� HGLWRU� RI� -DQH¶V� 6RYLHW� ,QWHOOLJHQFH� GXULQJ� ��������� ZLWK� SUHYLRXV�
H[SHULHQFH� LQ� WKH� 5R\DO� (QJLQHHUV� DQG� WKH� ,QWHOOLJHQFH� &RUSV�� +H� LOOXVWUDWHG� WKH� 6RYLHW�
VXSHULRULW\�LQ�WHUPV�RI�ILUH�SRZHU�GXULQJ�WKH�SHULRG��������XVLQJ�WKHVH�VWDWLVWLFV�

• 1XPEHU� RI� EDWWOH�UHDG\� WDQNV� DYDLODEOH� WR� 86$�� 8.�� *HUPDQ\� DQG� DOO� RWKHU�
ZHVWHUQ�IRUFHV�FRPELQHG���������

• QXPEHU�DYDLODEOH�WR�8665���������

+RZHYHU��LI�WKHUH�ZHUH�WR�EH�DQ�LQYDVLRQ�RI�8.�WKHQ�WKH�QXPEHU�WKDW�FRXOG�EH�ODQGHG�GXULQJ�
D� ILUVW� VHD� OLIW�ZRXOG�EH�FUXFLDO��7KLV�ZRXOG�DPRXQW� WR�RQO\�DERXW����� WDQNV�DQG�FUHZ�DQG�
DERXW�������PHQ��$VVXPLQJ�QRUPDO�GHSOR\PHQW�RI�DOOLHG�IRUFHV��WKLV�ZRXOG�EH�LQVXIILFLHQW�

,PDJLQH��WKRXJK��WKH�IROORZLQJ�µZLOGO\�VSHFXODWLYH¶�VFHQDULR��6XSSRVH�WKH�&XEDQ�PLVVLOH�
FULVLV� KDG� HVFDODWHG�� VXSSRVH� D� VWDQG�RII� KDG� RFFXUUHG� EHWZHHQ� 86� DQG� 6RYLHW� WDQNV� LQ�
*HUPDQ\�DQG�VKRRWLQJ�KDG�VWDUWHG��D�SHULRG�RI�H[WUHPH�WHQVLRQ�GHYHORSV�LQ�(XURSH��%ULWLVK�
IRUFHV� LQ�*HUPDQ\� DUH� UHLQIRUFHG� FDXVLQJ� UHGXFHG� GHIHQFH� RI�8.�� 6FDQGLQDYLDQ� FRXQWULHV�
GHFODUH� QHXWUDOLW\�� 5HVXOW� ZRXOG� EH� WKH� SRVVLELOLW\� WKDW� WKH� ILUVW� VHD� OLIW� ZRXOG� LQ� IDFW� EH�
VXIILFLHQW�DQG�6RYLHW�IRUFHV�WDNH�FRPPDQG�RI�%ULWDLQ�

7KH� LQWULJXLQJ� TXHVWLRQ� LV��ZDV� WKHUH� D� 6RYLHW� DWWDFN� SODQ� RI�ZKLFK� WKH�PDSV�ZHUH� DQ�
LPSRUWDQW�FRPSRQHQW��RU�ZHUH� WKH�FDUWRJUDSKHUV� MXVW�PDNLQJ�PDSV�DQ\ZD\��ZKLFK�PLOLWDU\�
FRPPDQGHUV�FRXOG�XVH�DV�DQG�ZKHQ�QHFHVVDU\�� ,Q� WKH�FRQWH[W�RI� WKH�KLVWRU\�RI� WKH�5XVVLDQ�
0LOLWDU\�7RSRJUDSKLF�'LUHFWRUDWH�RXWOLQHG�E\�'DYLG�:DWW��LW�ZRXOG�EH�UHDVRQDEOH�WR�VXSSRVH�
WKDW�WKH�PDSV�DQG�WKH�PLOLWDU\�VWUDWHJ\�KDYH�LQGHSHQGHQW�H[LVWHQFHV��DOWKRXJK�WKH�SXUSRVH�RI�
WKH�PDSV�ZRXOG�EH�WR�IDFLOLWDWH�DQ\�SURSRVHG�LQYDVLRQ��RFFXSDWLRQ�DQG�VXEVHTXHQW�FRPPDQG�
DQG�FRQWURO�RI�DQ\�WHUULWRU\�LQ�8.��(XURSH�RU�ZRUOG�ZLGH�

6RXUFHV�RI�FRQWHQW

-RKQ�'DYLHV� FRQFHQWUDWHG� RQ� DQ� H[DPLQDWLRQ� RI� VSHFLILF� GHWDLOV� RQ� VHOHFWHG� WRZQ� SODQV� WR�
GHPRQVWUDWH�D�K\SRWKHVLV�DERXW�KRZ�WKHVH�PDSV�ZHUH�FRPSLOHG��

7KH�NQRZQ�WRZQ�SODQV�DW�VFDOHV�RI����������DQG����������GDWH�IURP�����V�WR�������ZLWK�
DERXW�HLJKW\�H[DPSOHV�RI�%ULWLVK�DQG�,ULVK�WRZQV�DQG�FLWLHV��6HYHUDO�H[DPSOHV�H[LVW�RI�SODFHV�
ZKLFK�ZHUH�PDSSHG�PRUH� WKDQ�RQFH�DQG�PDQ\� LQVWDQFHV�FDQ�EH�VXJJHVWHG�RI�SODFHV�ZKLFK�
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DUH� DSSDUHQWO\� XQ�PDSSHG� EXW� ZRXOG� EH� H[SHFWHG� WR� KDYH� EHHQ� �HJ�'HUE\�� 'XQGHH�� +XOO��
5HDGLQJ��6ORXJK��6WLUOLQJ�HWF��ZKHQ�RWKHUV�VXFK�DV�*DLQVERURXJK�DQG�.LOPDUQRFN�ZHUH��

7KLV�VHHPV�VRPHZKDW�UDQGRP�DQG�-RKQ�VXJJHVWHG�WKH�IROORZLQJ�VHW�RI�DVVXPSWLRQV�

• ,I�WKH�&UHZH�PDS��������RQ�GLVSOD\�LV�W\SLFDO��WKHQ�WKH�WRZQ�SODQV�RI�����V�ZHUH�
GHULYHG�DOPRVW�HQWLUHO\�IURP�SUH�ZDU�VL[�LQFK�26�PDSV�VXSSOHPHQWHG�ZLWK�UHFHQW�
GHYHORSPHQWV�IURP�FRQWHPSRUDU\�WZR�DQG�D�KDOI�LQFK�26�PDSV�

• ,W�LV�OLNHO\�WKDW�PRVW�WRZQV�DQG�FLWLHV�ZHUH�LQ�IDFW�PDSSHG�DW�WKDW�WLPH�DQG�WKDW�DQ�
RQ�JRLQJ� SURJUDPPH� RI� UHYLVLRQ� ZDV� LQ� IRUFH�� WKH� IDFW� WKDW� UHODWLYHO\� IHZ�
H[DPSOHV�DUH�DYDLODEOH�LV�SUREDEO\�GXH�WR�WKH�FLUFXPVWDQFHV�RI�GLVFRYHU\�DIWHU�WKH�
FROODSVH�RI�8665�

• )URP�WKH� WLPH�WKDW�VDWHOOLWH�DQG�KLJK�DOWLWXGH�µVS\�SODQHV¶�EHFDPH�DYDLODEOH��VD\�
WKH�PLG�VL[WLHV��WKH�UHYLVLRQV�KDYH�EHHQ�EDVHG�RQ�DHULDO�LPDJHV�

• &RQVLGHUDEOH� DGGLWLRQDO� LQIRUPDWLRQ� KDV� EHHQ� JDWKHUHG� E\� LQYHVWLJDWLRQ� DQG� WKH�
DFTXLVLWLRQ� RI� SXEOLVKHG� VWUHHW� DWODVHV�� WUDGH� GLUHFWRULHV�� HWF�� VXSSOHPHQWHG� E\�
ORFDO�NQRZOHGJH�

• 6RPH�HUURUV�KDYH�FUHSW�LQ�GXULQJ�FRS\LQJ�IURP�RQH�HGLWLRQ�WR�WKH�QH[W��

• 7KH�PDSV� VKRZ�PRUH� UHFHQW� GHYHORSPHQWV� WKDQ� FRQWHPSRUDU\� 26�PDSV�� ODWHVW�
GHYHORSPHQWV�DUH�DOPRVW�DOZD\V�XQ�QDPHG�EXW�JHQHUDOO\�QDPHV�DUH�GHULYHG�IURP�
FRPPHUFLDO�WRZQ�SODQV�DQG�QRW�26�PDSV��

• 7KH�QHW�HIIHFW� LV� WKDW�IRU� WKH�WRZQ�SODQV�RI�����V�RQZDUGV�� WKH�RQO\�LQIRUPDWLRQ�
WKDW� FDQ� EH� VHHQ� WR� EH� GHULYHG� IURP�26�PDWHULDO� LV� WKH� VSRW� KHLJKWV��ZKLFK� DUH�
ODUJHO\�DV�WKH�RULJLQDO�VL[�LQFK�PDSV��W\SLFDOO\�GDWLQJ�IURP�����V�DQG�����V��

• 5DLOZD\V�DUH�DQ�DQRPDO\�DV�WKH\�JHQHUDOO\�FRQWLQXH�WR�EH�VKRZQ�DV�HDUO\�OD\RXWV�
GHVSLWH�FORVXUHV�ZKLFK�ZRXOG�EH�DSSDUHQW�IURP�DHULDO�YLHZV�

4XHVWLRQV�RI�FRS\ULJKW

7KH� RSHQ� IRUXP� IROORZLQJ� -RKQ¶V� SUHVHQWDWLRQ� GLVFXVVHG� WKH� PDWWHU� RI� FRS\ULJKW� DQG� LQ�
SDUWLFXODU� WKH� 26� VWDWHPHQW� WR� WKH� %ULWLVK� &DUWRJUDSKLF� 6RFLHW\� LQ� ����� FODLPLQJ� WKDW� WKH�
6RYLHW�PDSV�FRQWUDYHQHG�&URZQ�&RS\ULJKW��7KH�PDLQ�SRLQWV�DULVLQJ�ZHUH�

• &RS\ULJKW�LQ�26�PDSV�ODSVHV�DIWHU�ILIW\�\HDUV�

• ([DPLQDWLRQ�RI� WKH�26�VWDWHPHQW� UHYHDOV� WKDW� LW�PD\�QRW�QHFHVVDULO\� UHIHU� WR� WKH�
6RYLHW�WRZQ�SODQV��DV�LW�VSHFLILFDOO\�UHIHUV�WR�µVPDOO�VFDOH�PDSSLQJ¶�EXW�DOVR�UHIHUV�
WR�VFDOH�RI����������

• 8665�ZDV�QRW�D�VLJQDWRU\�WR�%HUQH�&RQYHQWLRQ��EXW�WKH�5XVVLDQ�)HGHUDWLRQ�ODWHU�
ZDV� DQG� QRZ� FODLPV� UHWURVSHFWLYH� FRS\ULJKW� RYHU� WKH� PDSV�� WKLV� KDV� QRW� EHHQ�
WHVWHG�

• 7KH�HIIHFW�RI� WKH�26�VWDWHPHQW�ZDV� WR�SUHYHQW�8.�EDVHG�GHDOHUV� IURP�KDQGOLQJ�
WKH�PDSV�DQG� IRUFLQJ� OLEUDULHV� VXFK�DV�%/� WR�REWDLQ� WKHP�DW�PXFK�KLJKHU�SULFHV�
IURP�86�EDVHG�GHDOHUV�

• :KHQ� FRQVLGHULQJ� FRS\ULJKW�� WKH� FRXUWV� DSSO\� WKH� WHVW� RI� ZKHWKHU� WKH� FRSLHG�
FRQWHQW�LV�µVLJQLILFDQW¶��DOWKRXJK�WKLV�WHUP�LV�QRW�GHILQHG��

� 6HH�%URZQVHD�,VODQG�RQ�WKH�%RXUQHPRXWK�DQG�3RROH�PDSV�RI������DQG������IRU�YLYLG�H[DPSOHV�
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• ,Q�WKH�FRQWH[W�RI�WKH�OLNHO\�VRXUFHV�DQG�GDWHV�GHVFULEHG�DERYH��ZKHWKHU�RU�QRW�WKH�
FRSLHG� FRQWHQW� LV� µVLJQLILFDQW¶� DQG� ZLWKLQ� WKH� WLPH� OLPLW� ZRXOG� EH� D� PDWWHU� RI�
FRQWHQWLRQ�

• $W� WKH� WLPH� WKDW� WKH� 26� LVVXHG� WKH� VWDWHPHQW� WKH\� KDG� UHFHQWO\� ODXQFKHG�
SURFHHGLQJV� DJDLQVW� $$� IRU� EUHDFK� RI� FRS\ULJKW� ZKLFK� UHVXOWHG� LQ� D� VHWWOHPHQW�
ZRUWK�����PLOOLRQ�LQ������

• 7KH�SXUSRVH�RI� WKH�26�VWDWHPHQW�ZDV� WR�SUHYHQW�PDS�SXEOLVKHUV� IURP�XVLQJ� WKH�
6RYLHW�PDWHULDO� WR�SURGXFH�FRPPHUFLDO�PDSV�IUHH�IURP�UR\DOWLHV�DQG�LQ�WKLV� WKH\�
ZHUH�VXFFHVVIXO�

• ,Q�YLHZ�RI� WKH�DERYH��ZKHWKHU�RU�QRW� WKH�26�ZRXOG�QRZ�SXUVXH�D�FODLP�DJDLQVW�
DQ\RQH�UHSURGXFLQJ�WKH�PDSV�WRGD\�LV�DQ�RSHQ�TXHVWLRQ�

7KH�IXOO�WH[W�RI�WKH�26�6WDWHPHQW�FDQ�EH�VHHQ�DW�ZZZ�-RPLGDY�FRP�

2WKHU�WRSLFV�GLVFXVVHG

• 3ODFH�QDPHV�±� WKH�6RYLHW�PDSV�JHQHUDOO\�GLVSOD\� WUDQVOLWHUDWLRQV�RI� WKH�µRIILFLDO¶�
SURQXQFLDWLRQ�RI�SODFH�QDPHV�LQ�DFFRUGDQFH�ZLWK�VWDQGDUG�FRQYHQWLRQV��EXW�VRPH�
DQRPDOLHV� DUH� VHHQ�� VXFK� DV� :\PRQGKDP� LQ� 1RUIRON� ZKLFK� LV� UHQGHUHG� �RQ�
���������� PDS�� DV�� MBG>?F�� WKH� HTXLYDOHQW� RI� µ:\QGHP¶� EXW� 0LOQJDYLH� QHDU�
*ODVJRZ�LV�UHQGHUHG�DV�VSHOW�DOWKRXJK�WKH�6FRWWLVK�SURQXQFLDWLRQ�LV�µ0XOOJX\¶�

• 3KRWRJUDPPHWU\� ±� LW� ZDV� QRWHG� WKDW� QR� WHVWV� KDYH� EHHQ� DSSOLHG� WR� GHWHUPLQH�
ZKHWKHU�WKH�SRVLWLRQLQJ�RI�DHULDO�LPDJHV�LV�H[DFWO\�DV�26�

• :KDW�LV�QRW�VKRZQ�±�VHYHUDO�H[DPSOHV�ZHUH�VXJJHVWHG�RI�LQVWDOODWLRQV�ZKLFK�WKH�
6RYLHWV�PXVW�KDYH�NQRZQ�DERXW�EXW�ZKLFK�DUH�QRW�LGHQWLILHG�RQ�WKH�PDSV��HJ�0,��
+4�� &DPEULGJH� 5HJLRQDO� 6HDW� RI� *RYHUQPHQW��� 7KH� NQRZQ� PDSV� DUH� ODEHOOHG�
µ6HFUHW¶�DQG�LW�LV�VSHFXODWHG�WKDW�DQRWKHU�OHYHO�RI�PDSSLQJ�µ7RS�6HFUHW¶�PD\�KDYH�
H[LVWHG�VKRZLQJ�PRUH�VHQVLWLYH�LQIRUPDWLRQ�

• µ5HVHUYHV¶� ±� WKH�PDSV� LGHQWLI\�1DWLRQDO�7UXVW�SURSHUW\�ZLWK� WKH� ODEHO� µ5HVHUYH¶�
DQG�LW�ZDV�VXJJHVWHG�WKDW�WKLV�ZRUG�LPSOLHV�D�µVHFUHW�RU�VSHFLDO¶�SODFH�

• 'HVFULSWLRQV� RI� ORFDOLWLHV� ±� WKH� WRZQ� SODQV� FRQWDLQ� GHWDLOHG� GHVFULSWLRQ� RI� WKH�
ORFDOLW\� DQG� WKH� ���������� PDSV� JHQHUDOO\� FRQWDLQ� GHWDLOHG� GHVFULSWLRQ� RI� WKH�
ZLGHU� DUHD�� 7UDQVODWLRQV� RI� WKRVH� IRU� &DPEULGJH� FLW\� DQG� &DPEULGJHVKLUH� E\�
&KDUOHV� $\OPHU� ZHUH� DYDLODEOH� DQG� LW� ZDV� QRWHG� KRZ� FRPSUHKHQVLYH� DQG� KRZ�
�JHQHUDOO\��DFFXUDWH�WKH\�DUH��$�FROOHFWLRQ�RI�WKHVH�ZRXOG�FRQVWLWXWH�D�IRUPLGDEOH�
UHVHDUFK�GRFXPHQW�

• +\GURJUDSK\�±�LW�ZDV�QRWHG�WKDW�WKH�XQGHUVHD�GHSWKV�GR�QRW�JHQHUDOO\�FRUUHVSRQG�
WR�8.+2�$GPLUDOW\�FKDUWV�DQG�LW�ZDV�VXJJHVWHG�WKDW�µ1RWLFHV� WR�0DULQHUV¶�PD\�
KDYH�EHHQ�XVHG�WR�GHULYH�LQIRUPDWLRQ�VXFK�DV�FKDQQHOV�DQQRWDWHG�DV�µ'UHGJHG�WR�
[ PHWUHV����\\¶��

• &KLQHVH�PDSV�±�&KDUOHV�$\OPHU�KDV�XVHG� WKH�6RYLHW�PDSV�RI�&KLQD�H[WHQVLYHO\�
DQG� UHSRUWHG� WKDW� WKH\� UHSUHVHQW� WKH� EHVW� RU� RQO\� WRSRJUDSKLF�PDSV� DYDLODEOH� RI�
PXFK�RI� WKH�FRXQWU\��EXW� WKDW� WKH�YHUDFLW\�RI� VRPH�SODFH�QDPHV� LV�TXHVWLRQDEOH��
7RQ\� %DJJV� PHQWLRQHG� &KLQHVH� PDSV� RI� 0DOD\D� �FRSLHG� IURP� %ULWLVK� PDSV���
ZKLFK�KH�KDV�SUHVHQWHG�WR�&8/�
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([KLELWLRQ

7KH�DFFRPSDQ\LQJ�H[KLELWLRQ�GHPRQVWUDWHG�WKUHH�WKHPHV��

• 7KH�UDQJH�RI�GDWHV�DQG�UDQJH�RI�VFDOHV�RI�WKH�PDSSLQJ�ZLWK�H[DPSOHV�IURP������

WR������RI�DOO�VHYHQ�VFDOHV��PRVWO\�FRQFHQWUDWLQJ�RQ�&DPEULGJH�DQG�(DVW�$QJOLD�

• 6SHFLILF�H[DPSOHV�RI�%ULWLVK�WRZQ�SODQV�VKRZLQJ�SDUWLFXODU�GHWDLOV�LQ�FRPSDULVRQ�

ZLWK�FRQWHPSRUDU\�26�DQG�RWKHU�PDWHULDO�DQG�DOVR�SLFNLQJ�XS�GLVFUHSDQFLHV�DQG�

HUURUV�LQ�WKH�PDSV�

• ([DPSOHV� RI� PLOLWDU\� DQG� FLYLOLDQ� PDSSLQJ� RI� FLWLHV� ZKHUH� WKH� FRPSLOHUV� KDG�

XQUHVWULFWHG�DFFHVV��VKRZLQJ�WKH�GHSWK�RI�GHWDLO�RI�WKH�IRUPHU�DQG�WKH�YDJXHQHVV�RI�

WKH�ODWWHU��

7KH�LOOXVWUDWHG�([KLELWLRQ�*XLGH�LV�DYDLODEOH�IRU�GRZQORDG�DW�ZZZ�-RPLGDY�FRP�

:KHUH�WR�SDUN�\RXU�ORUU\�LQ�&DPEULGJH

7KLV�H[WUDFW�IURP�WKH������6RYLHW����������WRZQ�SODQ�RI�&DPEULGJH�VKRZV�D�SXEOLF�SDUN�NQRZQ�DV�
6WRXUEULGJH�&RPPRQ�WR�WKH�HDVW�RI�WKH�FLW\�E\�WKH�5LYHU�&DP��7KH�QDPH�VKRZQ�WUDQVODWHV�DV�µ3DUN�
/RUU\¶��ZKLFK�UDWKHU�VXJJHVWV� WKDW�D�YLVLWLQJ�DJHQW�KDV�PLVXQGHUVWRRG�D�QHDUE\�VLJQ�� ,QFLGHQWDOO\��
WKH�VWUHHW�MXVW�EHORZ�LV�VKRZQ�DV�0HUFHUV�5RDG��EXW�WKLV�LV�QDPHG�RQ�ORFDO�PDSV�DV�0HUFHUV�5RZ�


