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Executive Summary 

 7KLV�VWXG\�ZDV�SHUIRUPHG�LQ�D����FRXQW\�UHJLRQ�RI�WKH�VRXWKHUQ�$SSDODFKLDQV�
GXULQJ�WKH�IDOO�DQG�ZLQWHU�RI�������������/DZ�HQIRUFHPHQW�RIILFHUV�DQG�SURVHFXWLQJ�
DWWRUQH\V�ZLWKLQ�WKH�UHJLRQ�ZHUH�LQWHUYLHZHG�WR�DVFHUWDLQ�WKHLU�NQRZOHGJH�RI�WLPEHU�
WKHIW�DQG�WKHLU�FXUUHQW�OHYHO�RI�LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ���7HOHSKRQH�LQWHUYLHZV�
ZHUH�DOVR�FDUULHG�RXW�ZLWK�ERWK�LQGXVWULDO�DQG�QRQ�LQGXVWULDO�ODQGRZQHUV�LQ�WKH�
VWXG\�DUHD�WR�GHWHUPLQH�WKH�H[WHQW�RI�WLPEHU�WKHIW�LQ�WKH�UHJLRQ���7KH�REMHFWLYHV�RI�WKH�
VWXG\�ZHUH��
�

�� 'HYHORS�DQ�HVWLPDWH�RI�WKH�DPRXQW�RI�WLPEHU�WKHIW�WKDW�LV�RFFXUULQJ�LQ�WKH�
6RXWKHUQ�$SSDODFKLDQ�UHJLRQ��

�
�� 'RFXPHQW�WKH�FXUUHQW�OHYHO�RI�SURVHFXWLRQ�DQG�FRQYLFWLRQ�RI�WLPEHU�WKHIW�

FDVHV�LQ�WKH�6RXWKHUQ�$SSDODFKLDQ�UHJLRQ��
�

�� $VFHUWDLQ�WKH�OHYHO�RI�NQRZOHGJH�RI�SURVHFXWLQJ�DWWRUQH\V�DQG�ODZ�
HQIRUFHPHQW�RIILFLDOV�LQ�WKH�6RXWKHUQ�$SSDODFKLDQ�UHJLRQ�UHJDUGLQJ�WLPEHU�
WKHIW����

�
�� 'HYHORS�UHFRPPHQGDWLRQV�WKDW�FRXOG�XOWLPDWHO\�KHOS�WR�UHGXFH�WKH�

RFFXUUHQFH�RI�WLPEHU�WKHIW�LQ�WKH�6RXWKHUQ�$SSDODFKLDQ�UHJLRQ��
�

6WURQJ�FRRSHUDWLRQ�ZDV�REWDLQHG�IURP�SURVHFXWLQJ�DWWRUQH\V�DQG�LQGXVWULDO�
ODQGRZQHUV�����DQG�����SDUWLFLSDWLRQ�UHVSHFWLYHO\����/DZ�HQIRUFHPHQW�RIILFHUV�ZHUH�
PRUH�GLIILFXOW�WR�FRQWDFW�DQG�RQ�RFFDVLRQ�ZHUH�OHVV�ZLOOLQJ�WR�SDUWLFLSDWH������
SDUWLFLSDWLRQ����1RQ�LQGXVWULDO�ODQGRZQHUV�ZHUH�PXFK�OHVV�LQWHUHVWHG�LQ�
SDUWLFLSDWLRQ�LQ�WKH�VWXG\��������ZKLFK�HIIHFWHG�WKH�HVWLPDWHV�RI�H[WHQW�WKDW�ZHUH�
FDOFXODWHG��
�
.H\�)LQGLQJV��
�

¾ 1HLWKHU�SURVHFXWLQJ�DWWRUQH\V�QRU�ODZ�HQIRUFHPHQW�RIILFHUV�IHOW�WKDW�WLPEHU�
WKHIW�ZDV�D�VLJQLILFDQW�SUREOHP�LQ�WKHLU�DUHDV��

�
¾ %RWK�SURVHFXWLQJ�DWWRUQH\V�DQG�ODZ�HQIRUFHPHQW�RIILFHUV�DUH�JHQHUDOO\�

NQRZOHGJHDEOH�UHJDUGLQJ�WLPEHU�WKHIW�DQG�WUHVSDVV���5HVXOWV�ZHUH�VLPLODU�
EHWZHHQ�WKRVH�LQGLYLGXDOV�ZKR�KDG�H[SHULHQFH�ZLWK�WKH�FULPH�DV�ZHOO�DV�WKRVH�
ZKR�GLG�QRW���

�
¾ 7KH�VHYHULW\�RI�WLPEHU�WKHIW�ZDV�UDQNHG�ORZHU�WKDQ�DXWR�WKHIW��EXW�KLJKHU�WKDQ�

VKRSOLIWLQJ�E\�ERWK�JURXSV���$WWRUQH\V��KRZHYHU��ZHUH�HTXDOO\�OLNHO\�WR�
SURVHFXWH�D�VKRSOLIWLQJ�DQG�D�WLPEHU�WKHIW��



�
¾ 3URVHFXWLQJ�DWWRUQH\V�DQG�ODZ�HQIRUFHPHQW�RIILFHUV�ERWK�EHOLHYH�WKDW�WLPEHU�

WKHIW�VKRXOG�EH�KDQGOHG�DV�D�FLYLO�YLRODWLRQ���7KLV�SHUFHSWLRQ�ZDV�SULPDULO\�D�
UHVXOW�RI�WKH�ERXQGDU\�GLVSXWHV�ZKLFK�DULVH�LQ�PDQ\�WLPEHU�WKHIW�FDVHV��DQG�
WKH�GLIILFXOW\�RI�SURYLQJ�FULPLQDO�LQWHQW����

�
¾ %RXQGDU\�OLQHV�DQG�SURSHUW\�VXUYH\V�DUH�WKH�WZR�NH\�SLHFHV�RI�HYLGHQFH�LQ�

WLPEHU�WKHIW�FDVHV��DQG�LI�WKH\�DUH�PLVVLQJ�RU�VXVSHFW��DWWRUQH\V�DUH�UHOXFWDQW��
RU�LQ�VRPH�FDVHV�XQZLOOLQJ��WR�SURVHFXWH��

�
¾ 7KH�RQO\�WRSLF�RQ�ZKLFK�DWWRUQH\V�DQG�ODZ�HQIRUFHPHQW�RIILFHUV�GLVDJUHHG�

ZDV�WKH�VXIILFLHQF\�RI�FXUUHQW�WLPEHU�WKHIW�ODZV���$WWRUQH\V�EHOLHYHG�WKH�
FXUUHQW�ODZV�ZHUH�VXIILFLHQW�DW�GHWHUULQJ�WKHIW��ZKLOH�ODZ�HQIRUFHPHQW�RIILFHUV�
GLG�QRW��

�
¾ 7KH�VWXG\�IRXQG����FRQYLFWLRQV�IRU�WLPEHU�WKHIW�RXW�RI����FULPLQDO�FDVHV�LQ�

WKH�SDVW�WKUHH�\HDUV����
�

¾ 'HVSLWH�ZHDNHU�VWDWXWHV��9LUJLQLD�KDG�D�VLJQLILFDQWO\�JUHDWHU�QXPEHU�RI�
WLPEHU�WKHIW�FDVHV�LQ�WKH�SDVW�WKUHH�\HDUV�WKDQ�WKH�RWKHU�VWDWHV�LQ�WKH�VWXG\�
DUHD��

�
¾ 7KH�H[WHQW�RI�WLPEHU�WKHIW�ZDV�FRQVHUYDWLYHO\�HVWLPDWHG�DW�����LQFLGHQWV�SHU�

\HDU��UHVXOWLQJ�LQ�D�ORVV�RI�DSSUR[LPDWHO\����������SHU�\HDU�ZLWKLQ�WKH�VWXG\�
DUHD��

�
¾ $Q�H[WUDSRODWLRQ�RI�WKLV�WR�WKH�HQWLUH�VRXWKHUQ�$SSDODFKLDQ�UHJLRQ�ZRXOG�

PHDQ�RYHU����PLOOLRQ�SHU�\HDU�ORVW�WR�WLPEHU�WKHIW��
�

¾ 7KH�FXUUHQW�VWDWXWHV�XVHG�WR�GHDO�ZLWK�WLPEHU�WKHIW�DUH�LQDGHTXDWH�WR�SURYLGH�
SURVHFXWRUV�ZLWK�WKH�SRWHQWLDO�WR�FRQYLFW�PRVW�WLPEHU�WKLHYHV�EHFDXVH�RI�WKH�
XQLTXH�HYLGHQWLDU\�UHTXLUHPHQWV�RI�D�WLPEHU�WKHIW����

�
¾ 0DQGDWRU\�UHVWLWXWLRQ�VKRXOG�EH�LQFRUSRUDWHG�LQWR�WLPEHU�WKHIW�ODZV�WR�

HQFRXUDJH�FULPLQDO�SURVHFXWLRQ��
�

¾ 7KH�VWDWH�IRUHVWU\�DJHQFLHV�VKRXOG�EH�JLYHQ�UHVSRQVLELOLWLHV�IRU�LQYHVWLJDWLQJ��
WLPEHU�WKHIWV��

�
¾ &LYLO�VWDWXWHV�DUH�LQDGHTXDWH�LQ�PDQ\�VWDWHV�WR�SURYLGH�ODQGRZQHUV�WKH�

RSSRUWXQLW\�WR�REWDLQ�D�VXLWDEOH�FLYLO�MXGJPHQW���$GRSWLQJ�D�VWULFWHU�FLYLO�
VWDWXWH��VLPLODU�WR�WKH�:HVW�9LUJLQLD�WLPEHU�WUHVSDVV�ODZ��FRXOG�KHOS�DOOHYLDWH�
XQFHUWDLQW\�LQ�FLYLO�OLWLJDWLRQV�DQG�VKRXOG�EH�D�VWURQJHU�GHWHUUHQW��

�
¾ ,QIRUPDWLRQ�QHHGV�WR�EH�GLVVHPLQDWHG�WR�ODQGRZQHUV��ODZ�HQIRUFHPHQW�

RIILFHUV��DQG�SURVHFXWLQJ�DWWRUQH\V�DERXW�WKH�DVSHFWV�RI�WLPEHU�WKHIW�ZKLFK�



DUH�PRVW�SHUWLQHQW�WR�WKHP��DQG�KRZ�WKH�SUREOHP�VKRXOG�EH�GHDOW�ZLWK�ERWK�
EHIRUH�DQG�DIWHU�WKH�WKHIW��

 


