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��(05�$XVWUDOLD�3W\�/WG��������� 
,QIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�QHZVOHWWHU�GRHV�
QRW�FRQVWLWXWH�PHGLFDO�DGYLFH�DQG�(05�
$XVWUDOLD�3/�GLVFODLPV�DQ\�OLDELOLW\�LQFXUUHG�DV�
D�FRQVHTXHQFH�RI�LWV�XVH��&RQWHQWV�PD\�QRW�
EH�UHSURGXFHG�ZLWKRXW�SHUPLVVLRQ� 

(0)V�FDQ�DIIHFW�FKLOGUHQ¶V�
EUDLQV��OHDUQLQJ�DQG�
EHKDYLRXU��VD\V�
SHGLDWULFLDQ�� 

(OHFWURPDJQHWLF�ILHOGV��(0)V�
FDQ�KDYH�KDUPIXO�HIIHFWV�RQ�FKLOGUHQ�DQG�
SUHFDXWLRQV�VKRXOG�EH�WDNHQ�WR�SURWHFW�
WKHLU�KHDOWK��VD\V�.RUHDQ�SDHGLDWULFLDQ�'U�
-LQ-+ZD�0RRQ�LQ�D�UHYLHZ�VRRQ�WR�EH�
SXEOLVKHG�LQ�WKH�-RXUQDO�RI�&OLQLFDO�DQG�
([SHULPHQWDO�3HGLDWULFV� 

µ7KH�QHUYRXV�V\VWHPV�RI�FKLOGUHQ�DUH�
PRUH�YXOQHUDEOH�WR�WKH�HIIHFWV�RI�
HOHFWURPDJQHWLF�ZDYHV�¶�VD\V�0RRQ��ZKR�
SRLQWV�RXW�WKDW�WKHLU�WKLQQHU�VNXOOV�DOORZ�
UDGLDWLRQ�WR�SHQHWUDWH�IXUWKHU�LQWR�WKH�
EUDLQ� 

0RRQ�VD\V�FDQFHU�LV�WKH�ELJJHVW�FRQFHUQ�
IRU�FKLOGUHQ�DQG�H[SRVXUH�WR�(0)V�FDQ�
EH�D�ULVN�IDFWRU��6WXGLHV�VKRZ�WKDW�OLYLQJ�
QHDU�KLJK�YROWDJH�SRZHUOLQHV��IRU�
H[DPSOH��LQFUHDVHG�WKH�ULVN�RI�FKLOGKRRG�
OHXNHPLD�� 

7KH�,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�
&DQFHU�KDV�FODVVLILHG�ERWK�SRZHU-
IUHTXHQF\�DQG�UDGLRIUHTXHQF\�ILHOGV�DV�
&ODVV��%�FDUFLQRJHQV�� 

0RRQ�VD\V�WKDW�DQLPDO�VWXGLHV�VKRZ�WKDW�
H[SRVXUH�WR�UDGLRIUHTXHQF\�UDGLDWLRQ�KDG�
KDUPIXO�HIIHFWV�RQ�WKH�EUDLQ�VXFK�DV� 

· UHGXFWLRQV�LQ�FHUWDLQ�EUDLQ�FHOOV 

· K\SHUDFWLYLW\ 

· PHPRU\�ORVV� 

· LQFUHDVHG�SHUPHDELOLW\�RI�WKH�EORRG-
EUDLQ-EDUULHU 

+H�DOVR�IRXQG�HYLGHQFH�WKDW�H[SRVXUH�WR�
PRELOH�SKRQH�UDGLDWLRQ�UHVXOWHG�LQ�
µLQFUHDVHG�KHDGDFKH��VOHHS�GLVUXSWLRQ��
QHXURWUDQVPLWWHU�UHOHDVH��V\QDSWLF�
SODVWLFLW\�DOWHUDWLRQV��DQG�QHXURQDO�FHOO�
F\FOHV�¶� 

0RELOH�SKRQH�DQG�WDEOHW�XVH�DOVR�
UHGXFHG�VOHHS�TXDOLW\� 

&KLOGUHQ�H[SRVHG�WR�KLJK�UDGLDWLRQ�DW�
KRPH�KDG�µORZHU�YHUEDO�VFRUHV�DQG�
KLJKHU�LQWHUQDOL]LQJ�DQG�WRWDO�SUREOHPV�«�
DQG�«�UHGXFHG�YLVXRPRWRU�FRRUGLQDWLRQ¶� 

(YHQ�D�SUHJQDQW�PRWKHU¶V�XVH�RI�PRELOH�
SKRQHV�FDQ�QHJDWLYHO\�DIIHFW�WKH�
EHKDYLRXU�RI�KHU�RIIVSULQJ��VD\V�0RRQ� 

µ3UHFDXWLRQDU\�SULQFLSOHV�VKRXOG�EH�
IROORZHG�IRU�FKLOGUHQ�DQG�WKH�H[SRVXUH�WR�
(0)V�DPRQJ�FKLOGUHQ�VKRXOG�EH�
PLQLPL]HG��WKH�SDSHU�FRQFOXGHV� 

0RRQ��-+��µ+HDOWK�HIIHFWV�RI�HOHFWURPDJQHWLF�
ILHOGV�RQ�FKLOGUHQ¶��&OLQ�([S�3HGLDWU������>LQ�
SUHVV@ 

+DV�WKLV�QHZVOHWWHU�EHHQ�VHQW�WR�\RX�E\�D�IULHQG"� 
:K\�QRW�VXEVFULEH�\RXUVHOI�WR�UHFHLYH�IXUWKHU�XSGDWHV�KHUH"�� 
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$XVWUDOLDQ�	�1=�VFLHQWLVWV�ZDUQ�RI��*�ULVNV 

,QGHSHQGHQW�VFLHQWLVWV�IURP�$XVWUDOLD�DQG�1HZ�=HDODQG�KDYH�TXHVWLRQHG�RIILFLDO�DVVXUDQFHV�WKDW�WKH��WK�JHQHUDWLRQ�WHFK�

QRORJ\�FXUUHQWO\�EHLQJ�UROOHG�RXW�LV�DFWXDOO\�VDIH�� 

µ6LPSO\�SXW���*�LV�XQWHVWHG�IRU�VDIHW\�RQ�KXPDQV�DQG�RWKHU�VSHFLHV�DQG�WKH�OLPLWHG�H[LVWLQJ�HYLGHQFH�UDLVHV�UHG�IODJV�¶�WKH�

VFLHQWLVWV�VD\�LQ�D�OHWWHU�WR�WKH�MRXUQDO�5DGLDWLRQ�3URWHFWLRQ�LQ�$XVWUDODVLD� 

$PRQJ�WKH�FRQFHUQV�UDLVHG�E\�WKH�VFLHQWLVWV�LV�WKH�IDFW�WKDW��*�WHFKQRORJ\�ZLOO�UHTXLUH�WKH�FRQVWUXFWLRQ�RI�PLOOLRQV�PRUH�

WUDQVPLWWHUV��LQFUHDVLQJ�WKH�FXPXODWLYH�H[SRVXUH�RI�WKH�SRSXODWLRQ�DQG�FUHDWLQJ�FRPSOH[�SDWWHUQV�RI�H[SRVXUHV�WKDW�KDYH�

QHYHU�EHHQ�VHHQ�EHIRUH��$GGLWLRQDOO\���*�ZLOO�XVH�KLJK�IUHTXHQF\�VLJQDOV�WKDW�DUH�FXUUHQWO\�XVHG�LQ�UDGDU�DQG�QRQ-OHWKDO�

ZHDSRQV� 

7KH�OHWWHU�UHIHUV�WR�VXJJHVWLRQV�E\�H[SHUWV�WKDW�VKRUW�EXUVWV�RI�KLJK-LQWHQVLW\��*�VLJQDOV�FRXOG��FDXVH�WLVVXH�GDPDJH��HV�

SHFLDOO\�WR�FKLOGUHQ�DQG�DQLPDOV��7KHUH�DUH�DOVR�FRQFHUQV�WKDW�WKH�PRYHPHQW�RI�EHDP-IRUPLQJ��*�VLJQDOV�PD\�JHQHUDWH�

PRYLQJ�FKDUJHV�WKDW�SHQHWUDWH�GHHSO\�LQWR�WKH�ERG\��WKXV�GDPDJLQJ�WLVVXHV� 

0RUHRYHU��UDGLRIUHTXHQF\�UDGLDWLRQ�SRWHQWLDOO\�FDXVHV�µPDQ\�FKURQLF�GLVHDVHV��LQFOXGLQJ�FDQFHU��FDUGLRYDVFXODU�GLVHDVH��

LPPXQH�GLVHDVHV�DQG�QHXURGHJHQHUDWLYH�GLVHDVHV�¶ 

,Q�OLJKW�RI�WKHLU�FRQFHUQV��WKH�VFLHQWLVWV�KDYH�FDOOHG�IRU�PRUH�UHVHDUFK� 

µ:H��VFLHQWLVWV�DQG�PHGLFDO�GRFWRUV�IURP�$XVWUDOLD�DQG�1HZ�=HDODQG�ZKR�KDYH�EHHQ�FRQGXFWLQJ�RXU�RZQ�LQGHSHQGHQW�

UHVHDUFK�RQ�WKH�KHDOWK�LPSDFWV�RI�5)-(05��ZRXOG�OLNH�WR�XUJH�WKH�$XVWUDODVLDQ�5DGLDWLRQ�3URWHFWLRQ�6RFLHW\��$536��WR�

WDNH�DQ�DFWLYH�UROH�WR�HQFRXUDJH�LQYHVWLJDWLRQ�LQWR�WKLV�FRQWHQWLRXV�LVVXH�¶ 

7KH�OHWWHU�UHIHUV�WR�FODLPV�E\�$XVWUDOLDQ�DXWKRULWLHV�WKDW��*�LV�VDIH��7KH�$53$16$�

�$XVWUDOLDQ�5DGLDWLRQ�3URWHFWLRQ�DQG�1XFOHDU�6DIHW\�$JHQF\��DGYLVHV�WKDW��*�GRHV�

QRW�UHSUHVHQW�D�ULVN�WR�KHDOWK�DQG�3URIHVVRU�%UHQGDQ�0XUSK\��&KLHI�0HGLFDO�2IILFHU�RI�

$XVWUDOLD�KDV�VDLG�WKDW�LW�LV�µVDIH¶� 

%XW�ZKHUH�LV�WKH�HYLGHQFH��WKH�VFLHQWLVWV�DVN� 

µ:H�XUJH�$53$16$�DQG�WKH�UHVSHFWLYH�KHDOWK�GHSDUWPHQWV�RI�$XVWUDOLD�DQG�1HZ�

=HDODQG�WR�SUHVHQW�WKH�SULPDU\�VFLHQWLILF�VWXGLHV�WKDW�FDQ�VXSSRUW�WKHLU�FODLPV�RI�VDIH�

W\�IRU�5)-(05��DQG��*�LQ�SDUWLFXODU—WR�RXU�NQRZOHGJH�WKH\�GR�QRW�H[LVW�¶ 

7KH�VFLHQWLVWV�FRQGXFWHG�WKHLU�RZQ�LQYHVWLJDWLRQ�RI�UHVHDUFK�RQ�PLOOLPHWUH�ZDYHV�

XVHG�LQ��*�WHFKQRORJ\��2I�WKH����VWXGLHV�WKH\�LQYHVWLJDWHG��DOPRVW�����IRXQG�

µVLJQLILFDQW¶�ELRORJLFDO�HIIHFWV��ZKHUH�DV�RQO\�����GLG�QRW���7KH�UHPDLQLQJ�SDSHUV�GLG�

QRW�UHSRUW�FOHDU�HIIHFWV�� 

7KH�OHWWHU�SRLQWV�RXW�WKDW�$53$16$¶V�DVVHVVPHQW�WKDW��*�WHFKQRORJ\�GRHV�QRW�UHSUH�

VHQW�D�ULVN�WR�KHDOWK�KDV�EHHQ�FRQGXFWHG�ZLWKRXW�WKH�LQSXW�RI�PHGLFDO�SURIHVVLRQDOV�

DQG�VXJJHVW�WKDW�LWV�µVHULRXVO\�TXHVWLRQDEOH�FRQFOXVLRQV�«�DSSHDU�WR�PLVOHDG�WKH�

$XVWUDOLDQ�PHGLFDO�V\VWHP�¶ 

,I�WKH�$XVWUDOLDQ�SXEOLF�LV�WR�KDYH�DQ\�FRQILGHQFH�LQ��*�WHFKQRORJ\��LW�LV�FOHDU�WKDW�WKH�LVVXHV�UDLVHG�LQ�WKLV�OHWWHU�QHHG�WR�EH�

DGGUHVVHG�DQG�WKDW��FRQWUDU\�WR�WKH�VLWXDWLRQ�DW�SUHVHQW��IXOO�DQG�RSHQ�GHEDWH�RQ�WKH�WRSLF�EH�DOORZHG�DQG�HQFRXUDJHG� 

KWWSV���ZZZ�UHVHDUFKJDWH�QHW�
SXEOLFDWLRQ����������B6HULRXVB6DIHW\B&RQFHUQVBDERXWB�*B:LUHOHVVB'HSOR\PHQWBLQB$XVWUDOLDBDQGB1HZB=HDODQG� 

��� 

µ:H�XUJH�$53$16$�
DQG�WKH�UHVSHFWLYH�
KHDOWK�GHSDUWPHQWV�RI�
$XVWUDOLD�DQG�1HZ�=HD�
ODQG�WR�SUHVHQW�WKH�SUL�
PDU\�VFLHQWLILF�VWXGLHV�
WKDW�FDQ�VXSSRUW�WKHLU�
FODLPV�RI�VDIHW\�IRU�5)-
(05��DQG��*�LQ�SDUWLFX�
ODU—WR�RXU�NQRZOHGJH�
WKH\�GR�QRW�H[LVW¶ 
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6PDUW�SKRQH�UDGLDWLRQ�PD\�LQKLELW�IHUWLOLW\��VD\�UHVHDUFKHUV�IURP�&KLQD�LQ�ZKDW�LV�WKRXJKW�WR�EH�WKH�ILUVW�VWXG\�RI�LWV�NLQG��� 

7KH�UHVHDUFKHUV�FRQGXFWHG�D�VWXG\�RQ�����DGXOW�PDOH�UDWV�WR�VHH�LI�DQG�KRZ�VPDUW�SKRQH�UDGLDWLRQ�FRXOG�LPSDFW�RQ�

IHUWLOLW\��5DWV�ZHUH�KRXVHG�LQ�HVSHFLDOO\-GHVLJQHG�µXQLWV¶�DQG�D�VPDUW�SKRQH�SODFHG�GLUHFWO\�EHORZ�WKH�DQLPDOV¶�VFURWXPV��

7KH�DQLPDOV�ZHUH�H[SRVHG�IRU�VL[�KRXUV�D�GD\�IRU�YDULRXV�SHULRGV�RI�WLPH� 

7KH�UHVXOWV�VKRZHG�WKDW�UDWV�H[SRVHG�WR�VPDUW�SKRQH�UDGLDWLRQ�IRU�����GD\V�KDG�ORZHU-TXDOLW\�VSHUP�DQG�WHVWLFXODU�

GDPDJH��EXW�WKHVH�HIIHFWV�ZHUH�QRW�QRWHG�LQ�UDWV�H[SRVHG�IRU����RU�����GD\V� 

)XUWKHUPRUH��WKH�UDWV�H[SRVHG�IRU�����GD\V�VKRZHG�LQFUHDVHG�H[SUHVVLRQ�RI�D�JHQH�NQRZQ�DV�6SRFN��ZKLFK�WKH�DXWKRUV�

FRQVLGHUHG�FRQWULEXWHG�WR�WKH�VSHUP�DQG�WHVWLFXODU�GDPDJH��:KHQ�WKH�UHVHDUFKHUV�LQKLELWHG�WKH�H[SUHVVLRQ�RI�6SRFN���

WKH�VSHUP�DQG�WHVWLFXODU�GDPDJH�GLG�QRW�RFFXU� 

µ/RQJ-WHUP�H[SRVXUH�WR��*�65)-(0)�>VPDUW�SKRQH�UDGLRIUHTXHQF\�HOHFWURPDJQHWLF�ILHOGV@�GLPLQLVKHG�WKH�UHSURGXFWLYH�

SRWHQWLDO�RI�DGXOW�PDOH�UDWV�E\�GLUHFWO\�GLVUXSWLQJ�WKH�6SRFN�-%7%�D[LV�LQ�WKH�WHVWHV�¶�WKH�DXWKRUV�VDLG� 

7KH�UHVXOWV�RI�WKH�VWXG\�DUH�LQ�OLQH�ZLWK�SUHYLRXV�UHVHDUFK�VKRZLQJ�LQFUHDVHG�

ULVNV�RI�VSHUP�GDPDJH�IURP�HDUOLHU�JHQHUDWLRQV�RI�PRELOH�SKRQH�XVH��)RU�

H[DPSOH��3URIHVVRU�-RKQ�$LWNHQ�IURP�1HZFDVWOH�8QLYHUVLW\�FRQGXFWHG�D�PHWD-

DQDO\VLV�RI�����VWXGLHV�RQ�WKH�HIIHFWV�RI�UDGLRIUHTXHQF\�UDGLDWLRQ�RQ�PDOH�

UHSURGXFWLRQ��+H�IRXQG�WKDW����RI�WKHVH�VKRZHG�QHJDWLYH�LPSDFWV��LQFOXGLQJ�

GHFOLQH�LQ�VSHUP�PRWLOLW\�DQG�'1$�GDPDJH��� 

7KH�UHVXOWV�RI�FRXOG�ZHOO�WUDQVODWH�WR�KDUPIXO�HIIHFWV�RQ�KXPDQ�PDOHV�DQG�WKH�

DXWKRUV�RIIHUHG�WKH�IROORZLQJ�DGYLFH��¶PHQ�DUH�DGYLVHG�WR�NHHS�VPDUWSKRQHV�

DZD\�IURP�WKHLU�WHVWHV�WR�DYRLG�SRWHQWLDO�DGYHUVH�HIIHFWV�RI�WKLV�QHJOHFWHG�ORZ-

HQHUJ\�UDGLDWLRQ�¶ 

*LYHQ�WKH�H[WHQVLYH�XVH�RI�VPDUW�SKRQHV��WKH�UHVXOWV�RI�WKH�ODWHVW�VWXG\�FRXOG�EH�

LPSRUWDQW�WR�D�JHQHUDWLRQ�RI�PRELOH�SKRQH�XVHUV� 

 

���<X��*�HW�DO��µ/RQJ-WHUP�H[SRVXUH�WR��*�VPDUWSKRQH�UDGLRIUHTXHQF\�HOHFWURPDJQHWLFUDGLDWLRQ�GLPLQLVKHG�PDOH�

UHSURGXFWLYH�SRWHQWLDO�E\�GLUHFWO\�GLVUXSWLQJ6SRFN�–003�-%7%�D[LV�LQ�WKH�WHVWHV�RI�DGXOW�UDWV¶��6FL�7RWDO�(QYLURQ������

������������KWWSV���UHDGHU�HOVHYLHU�FRP�UHDGHU�VG�SLL�6����������������"

WRNHQ $������$��%���'��%)&�('���'�(���(&��$�&()('&�%���)�)&��(���$�$���&$'&���$������%(�$

���(�����($�(� 

���+RXVWRQ��%-�HW�DO��µ7KH�(IIHFWV�RI�5DGLRIUHTXHQF\�
(OHFWURPDJQHWLF�5DGLDWLRQ�RQ�6SHUP�)XQFWLRQ¶��

5HSURGXFWLRQ�� �������5���-5�����'HF�������GRL����������
5(3-��-����� (SXE������6HS���� 

 

 

 

µ/RQJ-WHUP�H[SRVXUH�WR�
�*�65)-(0)�>VPDUW�
SKRQH�UDGLRIUHTXHQF\�
HOHFWURPDJQHWLF�ILHOGV@�
GLPLQLVKHG�WKH�UHSUR�
GXFWLYH�SRWHQWLDO�RI�DGXOW�
PDOH�UDWV�E\�GLUHFWO\�GLV�
UXSWLQJ�WKH�6SRFN�-%7%�
D[LV�LQ�WKH�WHVWHV¶ 

6PDUW�SKRQHV�DQG�IHUWLOLW\ 
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%XUQRXW�DQG�GHSUHVVLRQ 

([SRVXUH�WR�KLJK�OHYHOV�RI�PDJQHWLF�ILHOGV��JHQHUDWHG�E\�SRZHU�OLQHV�DQG�RWKHU�HOHFWULFDO�VRXUFHV��KDV�EHHQ�OLQNHG�WR�LQ�

FUHDVHG�ULVNV�RI�EXUQ�RXW�DQG�GHSUHVVLRQ�LQ�D�QHZ�VWXG\�IURP�,UDQ��7KH�UHVHDUFKHUV�IRXQG�WKDW�µWKH�VHYHULW\�RI�GHSUHVVLRQ��

RFFXSDWLRQDO�EXUQRXW��LQFOXGLQJ�HPRWLRQDO�H[KDXVWLRQ�DQG�F\QLFLVP��DQG�OHYHOV�RI�OLSLG�SHUR[LGDWLRQ�DQG�62'�ZHUH�KLJKHU�

DPRQJ�HPSOR\HHV�ZRUNLQJ�DW�WKH�SRZHU�SODQW�ZKLFK�KDG�KLJKHU�H[SRVXUH�WR�PDJQHWLF�ILHOGV�¶ 

+RVVHLQDEDGL��0%�HW�DO��µ,QYHVWLJDWLQJ�WKH�HIIHFWV�RI�H[SRVXUH�WR�H[WUHPHO\�ORZ�IUHTXHQF\�HOHFWURPDJQHWLF�ILHOGV�RQ�MRE�
EXUQRXW�V\QGURPH�DQG�WKH�VHYHULW\�RI�GHSUHVVLRQ��WKH�UROH�RI�R[LGDWLYH�VWUHVV¶��-�2FFXS�+HDOWK���������������H������ 

:L)L�DQG�SUHJQDQF\� 

:L)L�UDGLDWLRQ������*K]��KDG�KDUPIXO�HIIHFWV�RQ�WKH�SODFHQWD�RI�SUHJQDQW�PLFH�LQ�D�VWXG\�IURP�,UDQ�� 

6FLHQWLVWV�H[SRVHG�WKH�URGHQWV�WR�D�:L)L�VLJQDO�IRU�WZR�RU�IRXU�KRXUV�DQG�IRXQG�WKDW�H[SRVXUH�LQFUHDVHG�FHOO�GHDWK��IUHH�

UDGLFDOV��OLSLG�SHUR[LGDWLRQ�DQG�WKH�HQ]\PH�6XSHUR[LGH�GLVPXWDVH�WKDW�FDQ�FDXVH�GLIIHUHQW�W\SHV�RI�FHOO�GDPDJH� 

9DIDHL +�HW�DO��µ:L-)L������*+]��DIIHFWV�DQWL-R[LGDQW�FDSDFLW\��'1$�UHSDLU�JHQHV�H[SUHVVLRQ�DQG��DSRSWRVLV�LQ�SUHJQDQW�

PRXVH�SODFHQWD¶��,UDQLDQ�-�%DVLF�0HG�6FL����������SS����-����-XQH����������������,-%06����������������� 

 

86�GRFWRUV� 

2YHU�����GRFWRUV�DQG�KHDOWK�SURIHVVLRQDOV�IURP�WKH�86�KDYH�HQGRUVHG�D�OHWWHU�WR�WKH�)HGHUDO�&RPPXQLFDWLRQV�&RPPLV�

VLRQ��)&&��VWDWLQJ�WKDW�WKH�&RPPLVVLRQ�KDV�IDLOHG�WR�DGHTXDWHO\�DGGUHVV�WKH�LPSDFWV�RI�UDGLRIUHTXHQF\�UDGLDWLRQ�RQ�KX�
PDQ�KHDOWK�LQ�D�QHZ�SXEOLFDWLRQ��'RFNHW�1R���-������ 

µ:H�VWURQJO\�XUJH�WKH�)&&�WR�UHFRQVLGHU�DQG�UH-HYDOXDWH�LWV�5)�H[SRVXUH�VWDQGDUGV�ZLWK�IXOO�FRQVLGHUDWLRQ�RI�SRWHQWLDO�

DGYHUVH�KHDOWK�HIIHFWV�IRU�WKH�JHQHUDO�SXEOLF�DV�ZHOO�DV�IRU�RFFXSDWLRQDO�H[SRVXUHV�¶�WKH�OHWWHU�VD\V�� 

7KH�OHWWHU�FRPSODLQV�WKDW�WKH�)&&�KDV� 

· QRW�DGGUHVVHG�WKH�VFLHQWLILF�OLWHUDWXUH�RQ�KDUPIXO�HIIHFWV�RI�5) 

· LV�UROOLQJ�RXW��*�ZLWKRXW�HYLGHQFH�WKDW�LW�LV�VDIH 

· LV�DYHUDJLQJ�H[SRVXUHV�RYHU�WLPH��WKXV�LJQRULQJ�WKH�LPSDFWV�RI�LQWHQVH�EXUVWV�RI�H[SRVXUH��� 

KWWSV���ELW�O\�0')&&OHWWHU����� 

 

5DGLDWLRQ-IUHH�SUHVFKRRO 

7KH�6ZHGLVK�)RXQGDWLRQ�IRU�5DGLDWLRQ�3URWHFWLRQ�UHSRUWV�WKDW�WKH�*OlQWDQ SUHVFKRRO�LV�JRLQJ�UDGLDWLRQ-IUHH��7KH�VFKRRO�

XVHV�QR�:L)L�DQG�VWDII�ORFN�WKHLU�PRELOH�SKRQHV�LQVLGH�D�VKLHOGHG�FDELQHW�DW�WKH�VWDUW�RI�GD\��6LJQV�DW�WKH�HQWUDQFH�ZDUQ�

YLVLWRUV�WR�WXUQ�RII�WKHLU�:L)L�DQG�PRELOHV�ZKHQ�HQWHULQJ��� 

KWWSV���ZZZ�VWUDOVN\GGVVWLIWHOVHQ�VH���������IRUVNROD-EOLU-VWUDOQLQJVIUL-XWDQ-ZLIL-RFK-PRELOHU�� 
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:,5(/(66-:,6(�.,'6 

%RRNV�E\�/\Q�0F/HDQ 

���������7KH�)RUFH � 

µ:LUHOHVV-ZLVH�.LGV¶ 

:LUHOHVV-ZLVH�.LGV 

IRU�HYHU\WKLQJ�\RX�QHHG�
WR�NQRZ�DERXW�NHHSLQJ�

:LUHOHVV-ZLVH�)DPLOLHV�

:LUHOHVV�UDGLDWLRQ�	�O\PSKRPD 

3ULPDU\�FHQWUDO�QHUYRXV�V\VWHP�O\PSKRPD��3&16/��LV�D�UDUH�PDOLJQDQF\�ZLWK�D�ORZ�
VXUYLYDO�UDWH��EXW�WKH�LQFLGHQFH�LV�QRZ�RQ�WKH�ULVH��2QH�RI�WKH�UHDVRQV�IRU�WKDW�PD\�
EH�WKH�XVH�RI�PRELOH�DQG�RU�FRUGOHVV�SKRQHV��VD\�6ZHGLVK�RQFRORJLVW��3URIHVVRU�
/HQQDUW�+DUGHOO�DQG�KLV�WHDP�� 

+DUGHOO�UHSRUWV�RQ�WKH�FDVH�RI�D���-\HDU-ROG�ZRPDQ�GLDJQRVHG�ZLWK�3&16/�ZKRVH�
WXPRXU�ZDV�ORFDWHG�LQ�WKH�WHPSRUDO��SDULHWDO�DQG�RFFLSLWDO�OREHV�RQ�WKH�ULJKW�VLGH�RI�
KHU�EUDLQ��,Q�WKH�FRXUVH�RI�KHU�ZRUN��VKH�KDG�XVHG�D�PRELOH�SKRQH��SURYLGHG�E\�KHU�
HPSOR\HU��IRU�DSSUR[LPDWHO\�IRXU�KRXUV�D�GD\�IRU�ILIWHHQ�\HDUV��,Q�DOO�RI�WKHVH�FRQYHU�
VDWLRQV��VKH�KDG�KHOG�WKH�SKRQH�GLUHFWO\�DJDLQVW�WKH�ULJKW�VLGH�RI�KHU�KHDG��,Q�RWKHU�
ZRUGV��WKH�WXPRXUV�GHYHORSHG�LQ�WKH�PRVW-H[SRVHG�SDUWV�RI�KHU�EUDLQ��6KH�KDG�QR�
RWKHU�NQRZQ�ULVN�IDFWRUV�IRU�GHYHORSLQJ�WKLV�PDOLJQDQF\�� 

+DUGHOO�DQG�KLV�WHDP�K\SRWKHVLVH�WKDW�WKLV�UDUH�FRQGLWLRQ�PD\�EH�UHODWHG�WR�H[SRVXUH�
WR�UDGLRIUHTXHQF\�UDGLDWLRQ��7KLV�LV�FRQVLVWHQW��WKH\�VD\��ZLWK�DQLPDO�VWXGLHV�WKDW�
KDYH�IRXQG�LQFUHDVHG�UDWHV�RI�O\PSKRPD�LQ�H[SRVHG�URGHQWV� 

µ7KH�HIIHFWV�IURP�5)�UDGLDWLRQ�WKURXJK�'1$�GDPDJH�DQG�GHFUHDVHG�'1$�UHSDLU��E\�
R[LGDWLYH�VWUHVV�LQ�WKH�FHOOV�DQG�LQFUHDVH�LQ�SUR-LQIODPPDWRU\�F\WRNLQV�DUH�VRPH�SRV�
VLEOH�SDWKZD\V�WKDW�PD\�LQIOXHQFH�WKH�LPPXQH�V\VWHP�DQG�WKH�O\PSKRF\WHV�¶�WKH�
DXWKRUV�ZURWH� 

+DUGHOO��/�HW�DO��µ&HQWUDO�QHUYRXV�V\VWHP�O\PSKRPD�DQG�UDGLRIUHTXHQF\�UDGLDWLRQ–$�FDVH�
UHSRUW�DQG�LQFLGHQFH�GDWD�LQ�WKH�6ZHGLVK�&DQFHU�5HJLVWHU�RQ�QRQ-+RGJNLQ�O\PSKRPD¶��
0HG�+\SRWK������������������ 

(+6�GLDJQRVLV 

$�QHZ�SDSHU�VKHGGLQJ�OLJKW�RQ�WKH�GLDJQRVHV�RI�HOHFWURPDJQHWLF�K\SHUVHQVLWLYLW\�
�(+6��DQG�0XOWLSOH�&KHPLFDO�6HQVLWLYLW\��0&6��KDV�EHHQ�SXEOLVKHG�LQ�WKH�-XQH�LVVXH�
RI�WKH�MRXUQDO�'LDJQRVWLFV� 

'U�)UHGHULF�*UHFR�GHVFULEHV�WKH�EHQHILWV�RI�XVLQJ�8OWUDVRQLF�FHUHEUDO�WRPRVSK\J�
PRJUDSK\��8&76��IRU�WKLV�GLDJQRVLV��8&76�LV�D�SXOVDWLOH�XOWUDVRXQG-EDVHG�PHWKRG�
IRU�PHDVXULQJ�WKH�IXQFWLRQDO�DQG�DQDWRPLFDO�FKDUDFWHULVWLFV�RI�EUDLQ�WLVVXH�WKDW�FDQ�
EH�XVHG�WR�GLDJQRVH�GHPHQWLD�DQG�RWKHU�FRQGLWLRQV��,W�LV�PRUH�VXLWDEOH�IRU�WHVWLQJ�
SHRSOH�ZLWK�(+6�WKDQ�PDJQHWLF�UHVRQDQFH�LPDJLQJ��05,��ZKLFK�H[SRVHV�SDWLHQWV�WR�
YHU\�KLJK�PDJQHWLF�ILHOGV� 

*UHFR�DQG�KLV�WHDP�DQDO\VHG�GDWD�IURP�SUHYLRXV�VWXGLHV�LQYROYLQJ�DSSUR[LPDWHO\�
����SHRSOH�ZLWK�(+6�RU�0&6��7KH\�FRQILUPHG�WKH�ILQGLQJV�RI�WKLV�UHVHDUFK��VKRZLQJ�
WKDW�SHRSOH�ZLWK�WKHVH�FRQGLWLRQV�KDG�ORZHU�03,V��PHDQ�SXOVRPHWULF�LQGH[��WKDQ�
KHDOWK\�FRQWUROV� 

µ:H�FRQFOXGH�WKDW�8&76�PLJKW�EH�SUHVHQWO\�RQH�RI�WKH�EHVW�LPDJLQJ�WHFKQLTXHV�
DYDLODEOH�IRU�WKH�PHGLFDO�GLDJQRVLV�RI�(+6�DQG�RU�0&6�SDWLHQWV�¶�*UHFR�FRQFOXGHG�� 

)UĠGĠULF�*UHFR��µ7HFKQLFDO�$VVHVVPHQW�RI�8OWUDVRQLF�&HUHEUDO�7RPRVSK\JPRJUDSK\�DQG�1HZ�
6FLHQWLILF�(YDOXDWLRQ�RI�,WV�&OLQLFDO�,QWHUHVW�IRU�WKH�'LDJQRVLV�RI�(OHFWURK\SHUVHQVLWLYLW\�DQG�0XOWL�

SOH�&KHPLFDO�6HQVLWLYLW\¶��'LDJQRVWLFV�ϮϬϮϬ͕���͕������GRL��������ͬGLDJQRVWLFV�������� 
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 ³6FKRROV�VKRXOG� 

LPSOHPHQW�SUHFDX�

WLRQV�WR�SURWHFW�FKLO�

GUHQ�IURP�ZLUHOHVV�

UDGLDWLRQ����´ 

�>&��E��t/Z�>�^^�
D�d�Z^�&KZ�,/Z��KZ�

WhZ�,�^� 

ZZZ�HPUDXVWUDOLD�FRP�DX 

0($685(�
<285�

(;32685( 

� 

µ7KRXVDQGV�RI�VWXGLHV�
�FHOO��DQLPDO��
HSLGHPLRORJLFDO�VWXGLHV��
FRQILUP�WKH�H[LVWHQFH�RI�
QRQ-WKHUPDO�ELRORJLFDO�
HIIHFWV�LQGXFHG�E\�
H[SRVXUH�WR�
HOHFWURPDJQHWLF�5)���02�
UDGLDWLRQ�HPLWWHG�E\�
ZLUHOHVV�WHFKQRORJLHV�� 

'RFWRUV�FRQFHUQHG�DERXW��* 

 
%HOJLDQ�GRFWRUV�DQG��KHDOWK�SURIHVVLRQDOV�KDYH�VLJQHG�DQ�RSHQ�OHWWHU—
NQRZQ�DV�WKH�µ+LSSRFUDWHV�(OHFWURVPRJ�$SSHDO�%HOJLXP¶�-�H[SUHVVLQJ�WKHLU�
FRQFHUQV�DERXW�WKH�VDIHW\�RI��*�UDGLDWLRQ��7KH�WH[W�RI�WKH�DSSHDO�DSSHDUV�
EHORZ� 
 
 
 

2Q�WKH�HYH�RI�WKH�GHSOR\PHQW�RI��*��%HOJLDQ�KHDOWK�SURIHVVLRQDOV�VRXQG�WKH�

DODUP� 

6PDUWSKRQHV��WDEOHWV��VPDUW�79V��FRQQHFWHG�REMHFWV�RI�DOO�NLQGV��:L)L�DW�KRPH��DW�

ZRUNSODFHV� QXUVHULHV��VFKRROV��WUDQVSRUW�DQG�SXEOLF�SODFHV�«�7KH�H[SRVXUH�RI�WKH�

SRSXODWLRQ�WR�HOHFWURPDJQHWLF�UDGLDWLRQ�IURP�UDGLR�IUHTXHQFLHV���PLFURZDYH��5)���

02��NHHSV�LQFUHDVLQJ��:H�DUH�QRZ�WDONLQJ�DERXW�WKH�DUULYDO�RI��*�DQG�LWV�P\ULDG�RI�

FRQQHFWHG�REMHFWV� 

+RZHYHU��WKH�VDIHW\�RI�WKLV�XELTXLWRXV�DQG�SURORQJHG�H[SRVXUH�KDV�QHYHU�

EHHQ�GHPRQVWUDWHG� 

2Q�WKH�FRQWUDU\��HYLGHQFH�RI�LWV�KDUPIXOQHVV�DFFXPXODWHV� 6LQFH�������HOHFWUR�

PDJQHWLF�5)���02�UDGLDWLRQ�IURP�ZLUHOHVV�WHFKQRORJLHV�LV�FRQVLGHUHG�E\�WKH�:+2�

DV�SRVVLEO\�FDUFLQRJHQLF� 

7KH�3UHFDXWLRQDU\�3ULQFLSOH�ZDV�E\�QR�PHDQV�UHVSHFWHG�GXULQJ�WKH�PDVVLYH�

GHSOR\PHQW�RI�WKHVH�ZLUHOHVV�WHFKQRORJLHV� 7KH�VWDQGDUGV�LQWHQGHG�WR�SURWHFW�

WKH�SRSXODWLRQ�IURP�H[SRVXUH�WR�HOHFWURPDJQHWLF�5)���02�UDGLDWLRQ�RQO\�WDNH�LQWR�

DFFRXQW�WKH�KHDWLQJ�RI�WLVVXHV��WKHUPDO�HIIHFW��GXULQJ�DQ�H[SRVXUH�RI�OLPLWHG�GXUD�

WLRQ�����PLQXWHV���7KHVH�VWDQGDUGV�GR�QRW�WDNH�LQWR�DFFRXQW�UHSHDWHG�DQG���RU�SUR�

ORQJHG�H[SRVXUHV�RU�DQ\�RWKHU�QRQ-WKHUPDO�ELRORJLFDO�HIIHFWV�WKDW RFFXU�DW�YDOXHV�

ZHOO EHORZ FXUUHQWO\�SHUPLWWHG�YDOXHV��7KH\�KDYH�QRW�EHHQ GHVLJQHG�WR�SURWHFW�

IHWXVHV��FKLOGUHQ��DGROHVFHQWV��WKH�HOGHUO\� 

7KH�ZLGHVSUHDG�GHSOR\PHQW�RI�ZLUHOHVV�WHFKQRORJLHV�KDV�KDG�NQRZQ�KHDOWK�ULVNV�

IRU�VHYHUDO�GHFDGHV��7KRXVDQGV�RI�VWXGLHV��FHOO��DQLPDO��HSLGHPLRORJLFDO�VWXGLHV��

FRQILUP�WKH�H[LVWHQFH�RI�QRQ-WKHUPDO�ELRORJLFDO�HIIHFWV�LQGXFHG�E\�H[SRVXUH�WR�

HOHFWURPDJQHWLF�5)���02�UDGLDWLRQ�HPLWWHG�E\�ZLUHOHVV�WHFKQRORJLHV��)RU�FKLOGUHQ��

WKH�ULVNV�PD\�EH�LQFUHDVHG�GXH�WR�FXPXODWLYH�HIIHFWV�RI�SURORQJHG�H[SRVXUH��

7KHLU GHYHORSLQJ�DQG�LPPDWXUH EUDLQV��RUJDQV�DQG�WLVVXHV�PD\�EH�PRUH�VHQVLWLYH�

WR�H[SRVXUH� 

$V�KHDOWK�SURIHVVLRQDOV��ZH�GHSORUH�PRUH�DQG�PRUH�SDWKRORJLHV�WKDW�PD\�EH�UHODW�

HG�WR�HQYLURQPHQWDO�FRPSRQHQWV�VXFK�DV�WKH�LQFUHDVLQJ�H[SRVXUH�RI�WKH�SRSXOD�

WLRQ�WR�HOHFWURPDJQHWLF�UDGLDWLRQ�IURP�ZLUHOHVV� 

:H�DUH�DOVR�PHHWLQJ�PRUH�DQG�PRUH�SHRSOH�ZLWK�SK\VLFDO�GLVRUGHUV�SRWHQWLDOO\�

UHODWHG�WR�H[SRVXUH�WR�HOHFWURPDJQHWLF�UDGLDWLRQ��7KH\�GHVFULEH�KHDGDFKHV��WLQQL�

WXV��YHUWLJR��LQVRPQLD��VNLQ�UDVKHV��PXVFOH�DQG���RU�MRLQW�SDLQ��VHYHUH�FRJQLWLYH�

LPSDLUPHQW��DWWHQWLRQ�DQG�FRQFHQWUDWLRQ�GHILFLW��ORVV�RI�LPPHGLDWH�PHPRU\���KHDUW�

SUREOHPV �DUUK\WKPLD��WDFK\FDUGLD�«��7KHVH�V\PSWRPV�GLVDSSHDU�ZKHQ�WKH�SHU�
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0RELOH�SKRQH�
SURWHFWLRQ 

 
:DYHZDOO�PRELOH�SKRQH�
FDVHV�SURWHFW�WKH�KHDG���
ERG\�DQG�WKH�SKRQH� 

$LUWXEH�KHDGVHWV�NHHS�
PRELOH�SKRQH�UDGLDWLRQ�
DZD\�IURP�WKH�ERG\� 

HPUDXVWUDOLD�FRP�DX 

 

VRQ�PRYHV�DZD\�IURP�WKH�VRXUFH�RI�H[SRVXUH��7KHVH�SHRSOH�VXIIHU�IURP�WKH�VR-

FDOOHG�HOHFWUR-K\SHUVHQVLWLYLW\�V\QGURPH��(+6��V\QGURPH�UHFRJQL]HG�LQ�6ZHGHQ�

DV�D�IXQFWLRQDO�GLVDELOLW\��7KH\�DUH�RIWHQ�XQDEOH�WR�ZRUN�DQG�H[SHULHQFH�D�IRUP�RI�

VRFLDO�H[FOXVLRQ� 

:LWK�UHIHUHQFH�WR�5HVROXWLRQ������RI�0D\������RI�WKH�3DUOLDPHQWDU\�$VVHP�

EO\�RI�WKH�&RXQFLO�RI�(XURSH�DQG�LQ�OLQH�ZLWK�GR]HQV�RI�FDOOV�IURP�GRFWRUV�

DQG�VFLHQWLVWV�DURXQG�WKH�ZRUOG� ZH�DVN�WKDW�IHGHUDO��UHJLRQDO�DQG�ORFDO�SXEOLF�

UHSUHVHQWDWLYHV�WDNH�WKHLU�UHVSRQVLELOLWLHV DQG�WDNH�WKH�QHFHVVDU\�PHDVXUHV�WR�

REWDLQ� 

· WKH�DSSOLFDWLRQ�RI�WKH�SUHFDXWLRQDU\�SULQFLSOH�LQ�RUGHU�WR�SURWHFW�WKH�SRSXODWLRQ��

HVSHFLDOO\�WKH�\RXQJHVW� 

· WKH�SURKLELWLRQ�RI�:L)L�LQ�NLQGHUJDUWHQV��QXUVHU\�VFKRROV�DQG�SODFHV�ZLWK�

\RXQJ�FKLOGUHQ� 

· VWRSSLQJ�WKH�GHSOR\PHQW�RI�:L)L�DQG�FRQQHFWHG�REMHFWV�LQ�VFKRROV�DQG�UH�

WXUQ WR�XQFRQQHFWHG�RU�ZLUHG�DOWHUQDWLYHV� 

· KHDOWK�LPSDFW�VWXGLHV�EHIRUH�GHSOR\LQJ�QHZ�ZLUHOHVV�WHOHFRPPXQLFDWLRQV�WHFK�

QRORJLHV��LQFOXGLQJ��*� 

· D�PRUDWRULXP�RQ�WKH�GHSOR\PHQW��GLVWULEXWLRQ�DQG�VDOH�RI�FRQQHFWHG�REMHFWV�

VXFK�DV�SKRQHV��WDEOHWV��JDPHV��ZDWFKHV��EDE\�SKRQHV�DQG�RWKHU�5)���02�WUDQV�

PLWWHUV�IRU�FKLOGUHQ� 

· UDLVLQJ�DZDUHQHVV�DPRQJ�FLWL]HQV��LQ�SDUWLFXODU�SDUHQWV��WHHQDJHUV DQG�SUHJ�

QDQW�ZRPHQ� WR�D�UHDVRQHG�DQG�UHVSRQVLEOH�XVH�RI�ZLUHOHVV�FRQQHFWHG�REMHFWV� 

· HGXFDWLQJ�KHDOWK�SURIHVVLRQDOV�DERXW�WKH�ELRORJLFDO�DQG�KHDOWK�ULVNV�RI�H[SR�

VXUH�WR�HOHFWURPDJQHWLF�UDGLDWLRQ� 

· PHDQV�WR�LQYHVW�LQ�UHVHDUFK�FRQFHUQLQJ�WKH�HWLRORJ\��SDWKRSK\VLRORJ\��GLDJQR�

VLV�DQG�PDQDJHPHQW�RI�HOHFWUR-K\SHU-VHQVLWLYLW\��(+6�� 

· UHFRJQLWLRQ�RI�WKH�H[LVWHQFH�DQG�H[WHQW�RI�(+6�DV�D�V\QGURPH�WKDW�DIIHFWV�

PRUH�DQG�PRUH�DGXOWV�DQG�FKLOGUHQ� 

· WKH�FUHDWLRQ�RI�D��YLJLODQFH�FHQWHU��WR�PRQLWRU�WKH�HYROXWLRQ�RI�HPHUJLQJ�(+6�

FDVHV� 

· WKH�HVWDEOLVKLQJ�RI�WUXO\�SURWHFWLYH�H[SRVXUH�VWDQGDUGV�EDVHG�RQ�WKH�ELRORJLFDO�

DQG�QRQ-WKHUPDO�HIIHFWV�RI�(0)� 

 
KWWSV���HQ�KLSSRFUDWHV-HOHFWURVPRJ-DSSHDO�EH�DSSHO� 

� 

7KH�$SSHDO�KDV�DWWUDFWHG������VLJQDWRULHV�IURP�VFLHQWLVWV�DQG�PHGLFDO�
SUDFWLWLRQHUV�LQWHUQDWLRQDOO\��� 

µWKH�VDIHW\�RI�WKLV�XELTXL�
WRXV�DQG�SURORQJHG�H[�
SRVXUH�KDV�QHYHU�EHHQ�
GHPRQVWUDWHG¶� 
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ZZZ�HPUDXVWUDOLD�FRP�DX 

3URWHFW�\RXU�
IDPLO\�IURP�

ZLUHOHVV�UDGLDWLRQ� 

6KLHOGLQJ�VLQJOHWV�IRU�
NLGV� 

0HDVXUH�\RXU�IDPLO\¶V�
H[SRVXUH�ZLWK�RXU�
+RPH�7HVW�.LW 

+HDG�SURWHFWLRQ 

7HOFRV�VHW�VWDQGDUGV 

7KH�PRELOH�SKRQH�LQGXVWU\�HIIHFWLYHO\�VHWV�LWV�RZQ�VWDQGDUGV��VD\V�3URIHVVRU�.ODXV�

%XFKQHU��D�UHWLUHG�OHFWXUHU�DW�WKH�7HFKQLFDO�8QLYHUVLW\�RI�0XQLFK�� 

,Q�D�SRVW�ZULWWHQ�RQ����-XQH����3URIHVVRU�%XFKQHU�FRPPHQWV�RQ�WKH�ODFN�RI�LQGH�

SHQGHQFH�RI�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�1RQ-,RQL]LQJ�5DGLDWLRQ�3URWHFWLRQ�

�,&1,53���D�ERG\�WKDW�VHWV�JXLGHOLQHV�IRU�UDGLDWLRQ�SURWHFWLRQ�WKDW�DUH�DGRSWHG�E\�

PDQ\�FRXQWULHV��LQFOXGLQJ�$XVWUDOLD� 

$FFRUGLQJ�WR�%XFKQHU��,&1,53�LV�D�SULYDWH�DVVRFL�

DWLRQ��UHJLVWHUHG�LQ�0XQLFK��ZLWK�µQXPHURXV�FORVH�

WLHV�WR�WKH�PRELOH�FRPPXQLFDWLRQV�LQGXVWU\¶�DQG�

PDQ\�RI�LWV�PHPEHUV�KDYH�UHFHLYHG�UHVHDUFK�

IXQGLQJ�IURP�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\�DV�

ZHOO� 

7KLV�EULQJV�LQWR�TXHVWLRQ�WKH�UHOLDELOLW\�RI�,&1,53¶V�

SURQRXQFHPHQWV�DQG�FUHDWHV�D�VLWXDWLRQ�ZKHUH�

LQGXVWU\�LV�LQ�IDFW�LQIOXHQFLQJ�WKH�VHWWLQJ�RI�WKH�

VWDQGDUGV�WKDW�JRYHUQ�LWV�DFWLYLWLHV��� 

3URIHVVRU�/HQQDUW�+DUGHOO�DQG�FRDXWKRU�0LFDKDHO�&DUOEHUJ�KDYH�DOVR�H[SUHVVHG�

FRQFHUQV�DERXW�WKH�ELDVHG�PHPEHUVKLS�RI�WKH�,&1,53��,Q�D�FRPPHQW�WR�WKH�MRXUQDO�

2QFRORJ\�WKH\�VD\�WKDW�ELDVHG�ULVN�DQDO\VLV�SRWHQWLDOO\�SXWV�WKH�SXEOLF�DW�ULVN�� 

�� KWWSV���NODXV-EXFKQHU�HX�EHVWLPPW-GLH-PRELOIXQN-LQGXVWULH-LKUH-HLJHQHQ-

JUHQ]ZHUWH� 

�� >&RPPHQW@�µ+HDOWK�ULVNV�IURP�UDGLRIUHTXHQF\�UDGLDWLRQ��LQFOXGLQJ��*��VKRXOG�EH�

DVVHVVHG�E\�H[SHUWV�ZLWK�QR�FRQIOLFWV�RI�LQWHUHVW¶��KWWSV���ZZZ�VSDQGLGRV-

SXEOLFDWLRQV�FRP���������RO������������ 

 

,&1,53�IXQGLQJ 

:KHUH�GRHV�WKH�IXQGLQJ�IRU�WKH�,QWHUQDWLRQDO�&RPPLVVLRQ�RQ�1RQ-,RQL]LQJ�5DGLDWLRQ�

3URWHFWLRQ��,&1,53��FRPH�IURP"�$�UHFHQW�SDSHU�UHYHDOV��IRU�WKH�ILUVW�WLPH��WKDW�WKH�

PDMRULW\�RI�WKH�JURXS¶V�IXQGV�DUH�SURYLGHG�E\�WKH�*HUPDQ�*RYHUQPHQW� 

KWWSV���PLFURZDYHQHZV�FRP�VKRUW-WDNHV-DUFKLYH�EIV-VXSSRUW-LFQLUS� 

�*�ODZVXLW��7XUNH\ 

5HVLGHQW�RI�$QWDO\D��7XUNH\��0XDPPHU�.DUDEXOXW��KDV�ILOHG�D�ODZVXLW�DJDLQVW�0L�

FURVRIW�DQG�+XDZHL��FODLPLQJ�WKDW�WKH��*�HPLVVLRQV�IURP�WKHLU�WHFKQRORJ\�FRPSUR�

PLVH�KHDOWK��� 

KWWSV���ZZZ�QHZV��QHZV�Q����������KXDZHL-DQG-PLFURVRIW-VXHG-GXH-WR-�J-LQ-

DQWDO\D�KWPO� 

 


