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6KHOI�OLIH�RI�UHSRUWV:H�QRWH�UHFRPPHQGDWLRQ����WKDW�WKHUH�VKRXOG�EH�QR�VKHOI�OLIH�IRU�D�VLQJOH�VXUYH\��0DQ\&0/�OHQGHUV�UHTXLUH� WKDW� WKH�VXUYH\�UHSRUW� LV�GDWHG�ZLWKLQ� WKUHH�PRQWKV�RI� VHWWOHPHQWDQG�OHQGHUV�ZLOO�UHTXLUH�WR�YDU\�WKLV�UXOH�>WKLV�LV�SDUWLDOO\�DFNQRZOHGJHG�LQ�SDUD����@��7KLVSDUDJUDSK�VWDWHV�WKDW�WKH�VXUYH\RU�VKRXOG�KDYH�QR�OLDELOLW\�ZKHUH�WKHUH�KDYH�EHHQ�FKDQJHVLQ�WKH�FRQGLWLRQ��7KLV�KRZHYHU�VLPSO\�LJQRUHV�WKH�HYLGHQWLDO�GLIILFXOWLHV�ZKLFK�PD\�UHVXOW�,Q�SUDFWLFH�ZH�VXVSHFW�WKDW�&0/�PHPEHUV�ZLOO�QRW�FKDQJH�WKHLU�UXOHV�DQG�LI�D�VXUYH\�LVLQVWUXFWHG�EHIRUH�WKH�SURSHUW\�LV�SXW�RQ�WKH�PDUNHW�WKH�SHULRG�RI�FXUUHQF\�ZLOO�EH�VKRUW�,I� LW� WDNHV� VL[�ZHHNV� IURP�RIIHU� WR� VHWWOHPHQW�ZH�VXVSHFW� WKDW� D� VXUYH\�ZLOO�KDYH� D� UHDOVKHOI�OLIH�RI�DURXQG�VL[�WR�VHYHQ�ZHHNV��,Q�DFWLYH�PDUNHWV�WKLV�ZLOO�QR�GRXEW�EH�HQRXJKEXW� LQ� OHVV�DFWLYH�PDUNHWV� LW�ZLOO�QRW��5HFRPPHQGDWLRQ����VLPSO\�GRHV�QRW�DGGUHVV� WKLVLVVXH��$JDLQ�LQ�ORZ�GHPDQG�DUHDV�WKH�UHSRUW�LV�VLOHQW�RQ�KRZ�WKHVH�PLJKW�EH�WUHDWHG��:HQRWH�ZLWK�FRQFHUQ�WKH�DWWLWXGH�RI�WKH�2IILFH�RI�WKH�'HSXW\�3ULPH�0LQLVWHU�LQ�UHODWLRQ�WRWKH� SURSRVDOV� LQ� (QJODQG�� 7KHUH� WKH� SUHIHUUHG� VROXWLRQ� LV� WR� LJQRUH� ORZ� GHPDQG� ORZYDOXH�SURSHUWLHV�RI�ZKLFK� WKHUH�PD\�EH� DV�PDQ\� DV� WZR�PLOOLRQ�� ,Q� 6FRWODQG� WKHUH� DUHPDQ\� ORZ� GHPDQG� ORZ� YDOXH� SURSHUWLHV� RIWHQ� WHQHPHQW� IODWV� DQG� IRUPHU� ULJKW� WR� EX\SURSHUWLHV��,I�WKH�VXUYH\�LV�QRW�FXUUHQW�WKHQ�WKH�SURSHUW\�ZLOO�EH�HYHQ�KDUGHU�WR�VHOO�
7KH�LPSRUWDQFH�RI�GLDORJXH�EHWZHHQ�WKH�VXUYH\RU�DQG�WKH�SXUFKDVHU:H� DUH� YHU\� FRQFHUQHG� E\� UHFRPPHQGDWLRQ� ��� WKDW� IROORZ� XS� TXHULHV� VKRXOG� QRW� EHSRVVLEOH�ZLWK�VLQJOH�VXUYH\V��:KLOH�ZH�XQGHUVWDQG�WKH�UHDVRQLQJ�IRU�WKLV�GXULQJ�WKH�RIIHUSKDVH� LW� ZLOO� EH� YHU\� REVWUXFWLYH� LI� WKH� SDUW\� ZKR� RIIHUV� IRU� WKH� SURSHUW\� FDQQRWVXEVHTXHQWO\� GLVFXVV�PDWWHUV� ZLWK� WKH� VXUYH\RU�� )RU� H[DPSOH� WKH� VXUYH\� UHSRUW� PLJKWVWDWH� 
WKHUH� KDYH� EHHQ� DOWHUDWLRQV� WR� WKH� OD\RXW� RI� WKH� SURSHUW\� LQ� WKH� SDVW� SXUFKDVHU
VDJHQW� WR� FKHFN� IRU� QHFHVVDU\� FRQVHQWV
� RU� 
HYLGHQFH� RI� GU\� URW� WUHDWPHQWV� LQ� WKH� SDVWSXUFKDVHU
V� DJHQW� WR� FKHFN� IRU� JXDUDQWHHV
�� � :KHWKHU� RU� QRW� WKHUH� LV� D� SXUFKDVHU
V
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LQIRUPDWLRQ� SDFN� ZKHQ� WKH� GRFXPHQWDWLRQ� LV� SURGXFHG� LW� LV� XVXDO� IRU� WKH� SXUFKDVHU
VVROLFLWRU�WR�SDVV�RQ�FRSLHV�WR�WKH�VXUYH\RU�WR�HQVXUH�WKDW�WKHVH�FRQVHQWV�PDWFK�XS�ZLWKWKH� VXUYH\RUV� REVHUYDWLRQV� L�H�� WKDW� WKH� FHUWLILFDWLRQV� FRYHUV� DOO� WKH� IHDWXUHV�ZKLFK� WKHVXUYH\RU� KDV� GUDZQ� DWWHQWLRQ� WR�� ,I� WKLV� FDQQRW� EH� GRQH� WKHQ� WKH� VXUYH\RU
VUHVSRQVLELOLWLHV�ZLOO�KDYH�GLPLQLVKHG�DQG�WKH�UHVSRQVLELOLW\�RI�WKH�SXUFKDVLQJ�VROLFLWRU�ZLOOKDYH�LQFUHDVHG�
)XQGLQJ�WKH�FRVW�RI�VXUYH\V:H�DUH�FRQFHUQHG�ZLWK�WKH�SURSRVDOV�IRU�SD\PHQW�RI�WKH�UHSRUWV���7KH�VXJJHVWLRQ�LQ�SDUD����LV�YHU\�FRQFHUQLQJ���WKDW�VXUYH\RUV�PLJKW�DJUHH�WR�SRVWSRQH�ELOOLQJ�WKH�VXUYH\�XQWLOWKH� SURSHUW\� LV� VROG�� 6XUYH\RUV� DUH� LQ� RXU�PHPEHUV� H[SHULHQFH� YHU\� SURPSW� LQ� LVVXLQJELOOV�� 7KHUH� H[SHFWDWLRQV� RI� WKRVH� VXUYH\HG� LQ� WKH� %XUQOH\� DQG� %UDGIRUG� UHVHDUFKLQGLFDWHG�WKDW�VHOOHUV�H[SHFWHG�WR�UROO�XS�WKH�FRVWV�RI�VXUYH\V�LQWR�WKH�VDOH�H[SHQVHV�DQGH[SHFWHG�WKDW�WKH\�ZRXOG�EH�VHWWOHG�IURP�WKH�VDOH�SURFHHGV��:H�DUH�FRQFHUQHG�WKDW�RXUPHPEHUV�ZRXOG�EH�H[SHFWHG�WR�IXQG�WKH�FRVWV�RI� WKH�VXUYH\�DV�SDUW�RI�D�VDOHV�SDFNDJH>SDUD���@�� 0DQ\� OHJDO� SUDFWLFHV� HQJDJHG� LQ� UHVLGHQWLDO� SURSHUW\� WUDQVDFWLRQV� DUH� QRWPDNLQJ�DGHTXDWH�SURILWV�DW�SUHVHQW�DQG�ZRXOG�ILQG�WKH�DGGLWLRQDO�FRVWV�RI�IXQGLQJ�VLQJOHVXUYH\V� DQG� SXUFKDVHU
V� LQIRUPDWLRQ� SDFNV� DQ� DGGLWLRQDO� VWUDLQ� ZKLFK�PLJKW� OHDG� WR� DUHGXFHG� QXPEHU� RI� SOD\HUV� LQ� WKH�PDUNHW� DQG� LV� OLNHO\� WR�PHDQ� DQ� LQFUHDVH� LQ� IHHV� WRFRYHU� FRVWV� RI� IXQGLQJ�� :H� QRWH� WKDW� WKH� 7DVN� )RUFH� GRHV� QRW� PDNH� DQ\� VLPLODUVXJJHVWLRQ� WKDW� WKH�5HJLVWHUV�RI�6FRWODQG�([HFXWLYH�$JHQF\�RU� ORFDO� DXWKRULWLHV� VKRXOGSURYLGH�LQIRUPDWLRQ�ZKLFK�LV�KHOG�RQ�WKHLU�UHJLVWHUV�DQG�RQO\�ELOO�WKLV�ZKHQ�WKH�SURSHUW\LV�VROG�
3XUFKDVHUV�LQIRUPDWLRQ�SDFNV:H�KDYH�QR�SUREOHP�ZLWK� WKH� LGHD�RI�PDNLQJ�DYDLODEOH� LQIRUPDWLRQ�ZKLFK�D�SXUFKDVHUPD\� UHTXLUH�� 7KH� 7DVN� )RUFH� UHSRUW� LV� YHU\� GLVDSSRLQWLQJ� LQ� WKDW� LW� ORRNV� RQO\� DW� ROGIDVKLRQHG�SDSHU�EDVHG�VROXWLRQV��7KHUH� LV�QR�GLVFXVVLRQ�RI�KRZ� WKH�([HFXWLYH�RU� ORFDODQG� RWKHU� SXEOLF� DXWKRULWLHV� FDQ� DVVLVW� LQ� PDNLQJ� LQIRUPDWLRQ� DYDLODEOH� TXLFNO\� DQGFKHDSO\��:KDW� LV� QHHGHG� LV� D� FRPSUHKHQVLYH� JHRVSDWLDO� GDWDVHW� ZKLFK� FDQ� EH� DFFHVVHGRYHU� WKH� LQWHUQHW� LQ� UHDO� WLPH� DW� UHDVRQDEOH� FRVW�� 7KH� 5HJLVWHUV� RI� 6FRWODQG�([HFXWLYH$JHQF\�KDV�DQ�H[FHOOHQW�SURGXFW� LQ�5HJLVWHUV�'LUHFW�ZKLFK�SHUPLWV� UHDO� WLPH�PLQXV���KRXUV�DFFHVV�WR�WKH�SURSHUW\�DQG�SHUVRQDO�UHJLVWHUV��7KHUH�H[LVWV�D�SURMHFW�6FRW/,6�ZKLFKKDV�VRPH�DPELWLRQ�WR�PHHW�WKH�UHTXLUHPHQWV�7KHVH�DSSHDU�WR�KDYH�EHHQ�VFDOHG�EDFN�WRSURYLGLQJ�D�JDWHZD\�UDWKHU�WKDQ�D�VLQJOH�FRPSUHKHQVLYH�GDWDVHW��7KH�OLQN�WR�*ODVJRZ�&LW\&RXQFLO� GRHV� QRW� SURGXFH� WKH� DFFHVV� WR� WKH� UHTXLUHG� LQIRUPDWLRQ�� ,Q� RXU� YLHZ� WKHFRPPLWPHQW�RI�WKH�([HFXWLYH�WR�D�FRPSUHKHQVLYH�6FRW/,6�SURMHFW�ZRXOG�EH�D�VLJQLILFDQWLPSURYHPHQW� WR� WKH�EX\LQJ�DQG� VHOOLQJ�SURFHVV�ZKLFK�ZRXOG� UHQGHU� WKH�SURGXFWLRQ�RISDSHU�EDVHG�SDFNV�REVROHWH�
3XUFKDVHU�EHKDYLRXU7KH�ILQDO�HYDOXDWLRQ�RI�WKH�%ULVWRO�H[SHULPHQW�>0DUFK�����@�GLVFORVHV�WKDW�RQO\�����RISXUFKDVHUV�ORRNHG�DW�WKH�SDFNV�EHIRUH�PDNLQJ�DQ�RIIHU������RI�WKRVH�WKDW�ZKR�FRQVXOWHGWKH�SDFNV�GLG�QRW�ORRN�DW�WKH�FRS\�WLWOH�GHHGV�RU�RWKHU�
OHJDO�GRFXPHQWV��,W�LV�FOHDU�IURPWKLV�HYDOXDWLRQ�WKDW�RQO\�WKUHH�GRFXPHQWV�ZHUH�LPSRUWDQW�WR�SXUFKDVHUV��7KHVH�ZHUH�WKH
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VDOHV� VFKHGXOH�� WKH� VXUYH\� UHSRUW� DQG� WKH� GUDIW� DQVZHUV� WR� WKH� SUH�FRQWUDFW� HQTXLULHVZKLFK�KDV�QR�GLUHFW�FRXQWHUSDUW�LQ�WKH�6FRWWLVK�V\VWHP��7KHUH�LV�QR�HYLGHQFH�WR�VXJJHVWWKDW�SXUFKDVHU�EHKDYLRXU�LQ�6FRWODQG�ZLOO�EH�DQ\�GLIIHUHQW��,Q�RXU�YLHZ�WKLV�VXJJHVWV�WKDWSXUFKDVHUV�LQIRUPDWLRQ�SDFNV�VHUYH�OLWWOH�SXUSRVH��)ROORZ�XS�LQWHUYLHZV�SURGXFHG�YLHZVWKDW� WKH�FRS\� WLWOH�GHHGV�HWF�ZHUH�IRU� WKH� ODZ\HUV� WR� IROORZ�XS�RQFH� WKH�GHDO�KDG�EHHQDJUHHG�� ,I� WKDW� LV� WKH� FDVH� WKHQ� WKHUH� LV� OLWWOH� QHHG� WR� KDYH� WKH� SDFN� DYDLODEOH� SULRU� WRPDUNHWLQJ�WKH�SURSHUW\�
3DFN�FRQWHQWV:H�QRWH� WKDW� WKH� FRQWHQWV� GR�QRW� LQFOXGH� D� ORFDO� DXWKRULW\� SURSHUW\� LQTXLU\� FHUWLILFDWH>UHFRPPHQGDWLRQ���@��1R�GRXEW�WKLV�ZDV�QRW�LQFOXGHG��XQOLNH�WKH�(QJOLVK�SURSRVDOV��WRFRPEDW�FXUUHQF\�LVVXHV�LQ�UHODWLRQ�WKH�FHUWLILFDWH��+RZHYHU�LQ�PDQ\�FDVHV�LW�PD\�QRW�EHFOHDU�DV�WR�ZKHWKHU�WKHUH�DQ\�SODQQLQJ�FRQVHQWV�EXLOGLQJ�ZDUUDQWV�HWF�DUH�LQ�H[LVWHQFH�LIWKHVH� DUH� QRW�ZLWK� WKH� WLWOH� GHHGV� XQOHVV� D� SURSHUW\� LQTXLU\� FHUWLILFDWH� LV� REWDLQHG��:HVXVSHFW�LQ�PRVW�FDVHV�LW�ZLOO�EH�QHFHVVDU\�WR�REWDLQ�D�SURSHUW\�LQTXLU\�FHUWLILFDWH�WR�HQVXUHWKDW�WKH�FRQVHQWV�HWF�SODFHG�LQ�D�SDFN�DUH�FRPSOHWH�
6XPPDU\�RU�IXOO�LQIRUPDWLRQ,W� LV� VXJJHVWHG�ZKHUH� D� ODQG� FHUWLILFDWH� LV� QRW� DYDLODEOH� WKHQ� D� VXPPDU\� RI� UHSDLU� DQGPDLQWHQDQFH� EXUGHQV� VKRXOG� EH� SURYLGHG� DV� VKRXOG� D� VXPPDU\� RI� DQ\� SURSHUW\PDQDJHPHQW�DUUDQJHPHQWV��0DQ\�DUHDV�RI�6FRWODQG�KDYH�RQO\�UHFHQWO\�KDG�WKH�V\VWHP�RIODQG�UHJLVWUDWLRQ�H[WHQGHG�WR�WKHP�DQG�WKH�PDMRULW\�RI�SURSHUWLHV�ZLOO�KDYH�RQO\�6DVLQHUHFRUGHG� WLWOHV�� 7KH�ZRUN� RI� H[DPLQDWLRQ� RI� WLWOH�ZLOO� UHTXLUH� WR� EH� XQGHUWDNHQ� E\� WKHVHOOLQJ�DJHQW�ZKLFK�ZLOO�WKHQ�EH�GXSOLFDWHG�E\�WKH�SXUFKDVLQJ�DJHQW��,Q�(QJODQG�VROLFLWRUVZHUH�SDLG�D�IHH�RI������IRU�WKH�SUHSDUDWLRQ�RI�WKH�SDFNV��,I�DQ�H[DPLQDWLRQ�RI�WLWOH�LV�WREH�UHTXLUHG�DQG�WKH�EXUGHQV�VXPPDULVHG�LW�LV�XQOLNHO\�WKDW�WKLV�FRXOG�EH�GRQH�IRU�D�IHH�RI������,Q�RXU�YLHZ�D�IHH�RI��������9DW�PLJKW�EH�UHTXLUHG�WR�FRYHU�WKH�FRVWV�RI�WKH�ZRUN�7KLV�DGGLWLRQDO�FRVW�ZLOO�EH�ERUQH�E\�WKH�VHOOHU�LQFUHDVLQJ�WKH�FRVWV�RI�WKH�WUDQVDFWLRQ�
,W� DSSHDUV� WR�XV� WR�EH�XQOLNHO\� WKDW� WKH� VHOOLQJ� VROLFLWRU�ZLOO� VXPPDULVH� DQ\WKLQJ� DV� WKHRPLVVLRQ�RI�DQ\�LQIRUPDWLRQ�PLJKW�JLYH�ULVH�WR�D�FODLP�LQ�GHOLFW�E\�WKH�SXUFKDVHU�
'HOD\V�LQ�SUHSDUDWLRQ�RI�SDFNV7KH� DYHUDJH� WLPH� RI� SUHSDULQJ� SDFNV� LQ� WKH� %ULVWRO� H[SHULPHQW� ZDV� ��� ZRUNLQJ� GD\V>)LQDO�(YDOXDWLRQ��0DUFK�����@��+RZHYHU�KDOI�ZD\�WKURXJK�WKH�SLORW�FRQFHUQV�DERXW�WKHOHQJWK�RI� WLPH� LW� WRRN� WR� SUHSDUH� WKH� SDFNV� OHG� WR� LQVWUXFWLRQV� WR� LVVXH� SDFNV� DIWHU� ��ZRUNLQJ� GD\V�ZKHWKHU� RU� QRW� WKH\� ZHUH� FRPSOHWH�� ,W� DSSHDUV� KRZHYHU� WKDW� WKH\� ZHUHWUHDWHG�DV�FRPSOHWH�IRU�WKH�SXUSRVHV�RI�WKH�VWDWLVWLFV��,W�LV�DOVR�WKH�FDVH�WKDW�WKH�DURXQGRQH�WKLUG�RI�WKH�SURSHUWLHV�ZHUH�QHZ�%HD]HU�+RPHV�VR�WKDW�WKH�SUHSDUDWLRQ�RI�RQH�SDFNZRXOG�FRYHU�DOO�WKH�SURSHUWLHV��7KH�ORQJHVW�SHULRG�LQ�%ULVWRO�ZDV����ZRUNLQJ�GD\V��QHDUO\WKUHH�PRQWKV�
,Q�PDQ\�FDVHV�RXU�PHPEHUV�DGYLVH�WKDW� OHQGHUV�GR�QRW�UHVSRQG�TXLFNO\�WR�UHTXHVWV� IRUWLWOH� GHHGV� DQG� LI� DOO� UHOHYDQW� GRFXPHQWDWLRQ� LV� QRW� LQ� WKH� EXQGOH� LW� ZLOO� WDNH� WLPH� WRDVVHPEOH�WKLV��:H�VXVSHFW�WKDW�VHOOHUV�ZLOO�EH�XQZLOOLQJ�WR�ZDLW�SHUKDSV����ZRUNLQJ�GD\VGD\V� WR�SODFH� WKHLU�SURSHUW\�RQ� WKH�PDUNHW��7KH�H[SHULHQFH�RI� IDLOXUHV� WR� UHFUXLW� VHOOHUV
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DQG�ZLWKGUDZDOV�GXULQJ�WKH�SURFHVV�GXULQJ�WKH�%ULVWRO�H[SHULPHQW�EHDUV�WKLV�RXW��6HOOHUVGLG�QRW�ZLVK�WR�PLVV�RXW�RQ�DFWLYH�PDUNHWV�DV�FRQGLWLRQV�FDQ�FKDQJH�TXLFNO\��7KLV�LVVXH�LVQRW�DGGUHVVHG�E\�WKH�7DVN�)RUFH�
&RQFXUUHQW�DQG�VHTXHQWLDO�SURFHVVHV$W�SUHVHQW�WKH�LQIRUPDWLRQ�LQ�WKH�SDFN�LV�SURGXFHG�E\�WKH�VHOOLQJ�DJHQW�DIWHU�WKH�RIIHU�KDVEHHQ� DFFHSWHG� DQG� EHIRUH� VHWWOHPHQW� RI� WKH� WUDQVDFWLRQ�� ,W� LV� WKHUHIRUH� D� FRQFXUUHQWSURFHVV�ZLWK�WKH�SXUFKDVHU�REWDLQLQJ�KLV�PRUWJDJH�ILQDQFH�DQG�LQ�PDQ\�FDVHV�VHOOLQJ�KLVRZQ�SURSHUW\��,I�WKH�VHOOHU�LV�REOLJHG�WR�DVVHPEOH�WKLV�LQIRUPDWLRQ�ILUVW�LW�LV�LQHYLWDEOH�WKDWWKH�ZKROH�VDOHV�SURFHVV�IURP�VWDUW�WR�ILQLVK�ZLOO�JHW�ORQJHU��2QH�RI�WKH�DGYDQWDJHV�RI�WKH6FRWWLVK�V\VWHP�ZRXOG�WKHUHIRUH�EH�FRPSURPLVHG�
6HSDUDWH�SLORWV�RU�VLQJOH�SLORWV"7KH� FRVW� LPSOLFDWLRQV� RI� WKH� SURSRVHG� V\VWHP�KDYH�EHHQ� JLYHQ� VFDQW� DWWHQWLRQ�� ,Q� WKH%ULVWRO�H[SHULPHQW�WKH�FRVWV�ZHUH�������,Q�6FRWODQG�WKHUH�ZRXOG�UHTXLUH�WR�EH�DGGHG�WKHGLVDELOLW\�DXGLW��VHFXULW\�DXGLW�DQG�HQHUJ\�HIILFLHQF\�DXGLW�DW�������7KH�5,&6�HVWLPDWH�RIVXUYH\�FRVWV�RI������LV�����KLJKHU�WKDQ�WKH�%ULVWRO�ILJXUH��7KLV�JLYHV�D�ILJXUH�WR�EULQJ�DW\SLFDO�SURSHUW\� WR�PDUNHW�RI��������VD\� WKH� IHH� IRU� LQVHUWLRQ� LV� � D�6ROLFLWRUV�3URSHUW\&HQWUH�RI������RU�DURXQG�������,I�WKH�VHOOHU
V�VROLFLWRU�UHTXLUHG�WR�H[DPLQH�D�6DVLQH�WLWOHLQ�RUGHU�WR�VXPPDULVH�WKH�EXUGHQV�WKLV�PLJKW�DGG�W\SLFDOO\�������,I�WKHVH�IHHV�DUH�DVNHGIRU�XS�IURQW�WKH\�DUH� OLNHO\�WR�GLVFRXUDJH�PDQ\�SRWHQWLDO�VHOOHUV��,I� WKH�VHOOHU�H[SHFWV� WRUROO�XS� WKH�H[SHQVHV� WR�EH� VHWWOHG� IURP� WKH� VDOH�SURFHHGV� WKH� VWUDLQ�RQ� WKH� ILQDQFHV�RIPDQ\�OHJDO�ILUPV�ZLOO�EH�SURKLELWLYH��,W� LV� LQ�RXU�YLHZ�HVVHQWLDO� WKDW�WKH�IXOO�FRVWV�RI�WKHV\VWHP�DUH�WHVWHG�
5HVHDUFK,W�LV�LPSRUWDQW�WKDW�UHVHDUFK�LQWR�WKH�XVHV�RI�WKH�SDFNV�PDGH�E\�SXUFKDVHUV�DUH�H[DPLQHGDV�WKH�HYLGHQFH�WR�GDWH�VXJJHVWV�WKDW�SXUFKDVHUV�GR�QRW�WDNH�DGYDQWDJH�RI�WKHP�
,W� LV�HTXDOO\� LPSRUWDQW�WKDW�UHVHDUFK� LV�FDUULHG�RXW�RQ� WKH� LPSDFW�RQ� OHJDO�SUDFWLFHV�DQGWKHLU� FRQWLQXLQJ� DELOLW\� WR� FRPSHWH� LQ� WKLV�PDUNHW��7KH�EDUULHUV� WR� HQWU\� FDXVHG�E\� WKHVXEVWDQWLDO�IXQGLQJ�ZKLFK�ZLOO�EH�UHTXLUHG�VKRXOG�DOVR�EH�LQYHVWLJDWHG�
&DUHIXO� UHVHDUFK� LQWR� WKH� SUREOHPV�RI� ORZ�YDOXH�ORZ�GHPDQG�SURSHUW\� VKRXOG� DOVR�EHFDUULHG�RXW�DQG�VROXWLRQV�EURXJKW�IRUZDUG�UDWKHU�WKDQ�WKH�SUHIHUUHG�VROXWLRQ�VRXWK�RI�WKHERUGHU�ZKLFK� VHHNV� WR� GHQ\� WKDW� VXFK� SURSHUWLHV� DUH� WUXO\� SDUW� RI� WKH� RZQHU� RFFXSLHUPDUNHW�
%OLQG�ELGGLQJ�DQG�ORZ�XSVHW�SULFHV:H�GR�QRW�VKDUH�WKH�EHOLHI�WKDW�VLQJOH�VXUYH\V�DUH�WKH�VROXWLRQ�WR�EOLQG�ELGGLQJ�DQG�ORZXSVHW�SULFHV�>UHFRPPHQGDWLRQ���@��:H�FRQVLGHU�WKDW�ORZ�SULFLQJ�LV�SHUFHLYHG�DV�D�IHDWXUHRI� WKH� DFWLYH�PDUNHW�FRQGLWLRQV�ZKLFK�6FRWODQG� LV�SUHVHQWO\� HQMR\LQJ��7KH� FORVLQJ� GDWHV\VWHP� LV� DQ�HIIHFWLYH� V\VWHP��1R�DEXVH�RI� WKH� V\VWHP�KDV�EHHQ� VXJJHVWHG�� ,W�SURYLGHVVLPSOH�VSHHG\�FRQFOXVLRQV�DQG�DOORZV�DOO�LQWHUHVWHG�SDUWLHV�WR�FRPSHWH�RQ�D�OHYHO�SOD\LQJILHOG��:H�QRWH�WKDW�LQ�PDQ\�SXEOLF�FRQWUDFWV�ELGV�E\�VHDOHG�WHQGHU�DUH�XVHG��:H�VHH�QRFDVH�WR�PDNH�DQ\�FKDQJHV�WR�WKH�FORVLQJ�GDWH�V\VWHP�
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