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$XVWUDOLD¶V��*�,QTXLU\—WKH�UHSRUW 

SRODULVDWLRQ��SXOVLQJ�DQG�PRGXODWLRQ��IRU�H[DPSOH—WKDW�DIIHFW�KRZ�WKH�ERG\�UHVSRQGV�WR�H[SRVXUH��%\�WDNLQJ�LQWR�

DFFRXQW�RQO\�WKH�PHDQ�YDOXHV�RI�DQ�H[SRVXUH��WKH�*XLGHOLQHV�XQGHUHVWLPDWH�LWV�ULVN� 

7KLUGO\��WKHUH¶V�FRPSHOOLQJ�HYLGHQFH�OLQNLQJ�5)�UDGLDWLRQ�ZLWK�FDQFHU��,Q������WKH�,QWHUQDWLRQDO�$JHQF\�IRU�5HVHDUFK�RQ�

&DQFHU��,$5&��FODVVLILHG�5)�UDGLDWLRQ�DV�D�FODVV��%�FDUFLQRJHQ�DQG�VXEVHTXHQW�UHVHDUFK�KDV�SURGXFHG�IXUWKHU�

HYLGHQFH�RI�FDUFLQRJHQLFLW\��VXFK�WKDW�VRPH�VFLHQWLVWV�FODLP�LW�VKRXOG�EH�FRQVLGHUHG�D�FODVV���FDUFLQRJHQ��$OUHDG\�

FRXUWV�KDYH�UXOHG�WKDW�PRELOH�SKRQH�H[SRVXUH�FDXVHG�EUDLQ�WXPRXUV�DQG�VRPH�LQVXUHUV�DUH�UHIXVLQJ�WR�FRYHU�FODLPV�

UHODWHG�WR�HOHFWURPDJQHWLF�ILHOGV� 

7KH�UHOHDVH�RI�WKH�*XLGHOLQHV�KDV�EHHQ�PHW�ZLWK�PL[HG�UHDFWLRQV� 

)RU�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\��LW¶V�EXVLQHVV�DV�XVXDO��µ7KH�$07$�ZHOFRPHV�WKH�UHOHDVH�RI�WKH�ODWHVW�LQWHUQDWLRQDO�

JXLGHOLQHV�IRU�WKH�SURWHFWLRQ�RI�KXPDQV�H[SRVHG�WR�UDGLRIUHTXHQF\�HOHFWURPDJQHWLF�ILHOGV�¶�VD\V�WKH�$XVWUDOLDQ�0RELOH�

7HOHFRPPXQLFDWLRQV�$VVRFLDWLRQ��WKH�SHDN�ERG\�IRU�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\��� 

2WKHU�VFLHQWLVWV�DUH�QRW�VR�VXUH� 

µ,W¶V�µ7LPH�7R�&OHDQ�+RXVH¶��VD\V�/RXLV�6OHVLQ��(GLWRU�RI�0LFURZDYH�1HZV��µ7KH�ILUVW�VWHS�LV�IRU�,&1,53��0LNH�

5HSDFKROL¶V�EDVWDUG�FKLOG��WR�EH�GLVEDQGHG�¶�� 

µ7KH�,&1,53�*XLGHOLQHV�PD\�EH�FRQWUDGLFWRU\�WR�D�YDVW�QXPEHU�RI�H[LVWLQJ�VFLHQWLILF�UHSRUWV�GHPRQVWUDWLQJ�WKH�KDUPIXO�

HIIHFWV�RI�5)�UDGLDWLRQ¶��VD\V�RQFRORJLVW�DQG�5)�UHVHDUFKHU��3URIHVVRU�/HQQDUW�+DUGHOO��µ7KH�(8�KDV�JLYHQ�PDQGDWH�WR�D�

��-PHPEHU��QRQ-JRYHUQPHQWDO�SULYDWH�JURXS��WKH�,&1,53��WR�GHFLGH�XSRQ�WKH�5)�UDGLDWLRQ�JXLGHOLQHV��7KH�,&1,53��DV�

ZHOO�DV�6&(1,+5��DUH�ZHOO�VKRZQ�QRW�WR�XVH�WKH�VRXQG�HYDOXDWLRQ�RI�VFLHQFH�RQ�WKH�GHWULPHQWDO�HIIHFWV�RI�5)�UDGLDWLRQ��

ZKLFK�LV�GRFXPHQWHG�LQ�WKH�UHVHDUFK��7KHVH�WZR�VPDOO�RUJDQL]DWLRQV�DUH�SURGXFLQJ�UHSRUWV�ZKLFK�VHHP�WR�GHQ\�WKH�

H[LVWHQFH�RI�VFLHQWLILF�SXEOLVKHG�UHSRUWV�RQ�WKH�UHODWHG�ULVNV�¶�� 

�� µ,&1,53�*8,'(/,1(6�)25�/,0,7,1*�(;32685(�72�(/(&7520$*1(7,&�),(/'6������.+=�72�����*+=�¶��SXEOLVKHG�LQ�
+HDOWK�3K\V������������–�����������DYDLODEOH�RQOLQH�DW��KWWSV���ZZZ�LFQLUS�RUJ�FPV�XSORDG�SXEOLFDWLRQV�,&1,53UIJGO�����SGI� 

�� KWWSV���DPWD�RUJ�DX�QHZ-VDIHW\-JXLGHOLQHV-UHOHDVHG-E\-LFQLUS�� 

�� KWWSV���PLFURZDYHQHZV�FRP�QHZV-FHQWHU�WLPH-FOHDQ-KRXVH� 

�� /HQQDUW�+DUGHOO�DQG�5DLQHU�1\EHUJ��µ$SSHDOV�WKDW�PDWWHU�RU�QRW�RQ�D�PRUDWRULXP�RQ�WKH�GHSOR\PHQW�RI�WKH�ILIWK�JHQHUDWLRQ���*��IRU�
PLFURZDYH�UDGLDWLRQ�¶�0RO�&OLQ�2QFRO�������-�������� 

�&RQWLQXHG�IURP�SDJH��� 

7KHUH�ZDV�QHYHU�D�FKDQFH�RI�DQ�XQELDVHG�UHSRUW�� 

7DNH�D�JRYHUQPHQW�WKDW�PDNHV�PLOOLRQV�RI�GROODUV�IURP�VSHFWUXP�VDOH�DQG�WKDW�KDV�DOUHDG\�DOORZHG�FDUULHUV�WR�FRPPHQFH�

WKH�UROORXW�RI�WKHLU��*�QHWZRUNV��DGG�D�EHODWHG�LQTXLU\�DQG�WKH�UHVXOW�LV�DV�ZH�SUHGLFWHG��D�UHSRUW�WKDW�LJQRUHV�WKH�IHHGEDFN�

RI�WKH�PDMRULW\�RI�VXEPLWWHUV�DQG�IDYRXUV�WKH�WHOHFRPPXQLFDWLRQV�LQGXVWU\� 

'HPRFUDF\�LQ�DFWLRQ� 

,Q�0DUFK��WKH�)HGHUDO�*RYHUQPHQW��SXEOLVKHG�WKH�UHSRUW�µ7KH�1H[W�*HQ�)XWXUH�,QTXLU\�LQWR�WKH�GHSOR\PHQW��DGRSWLRQ�DQG�

DSSOLFDWLRQ�RI��*�LQ�$XVWUDOLD¶�E\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV¶�6WDQGLQJ�&RPPLWWHH�RQ�&RPPXQLFDWLRQV�DQG�WKH�$UWV���� 

7KH�UHSRUW�UHFRPPHQGV�D�UDQJH�RI�DFWLRQV�WR�IDFLOLWDWH�DQG�VSHHG�XS�WKH�UROORXW�RI��*� 

· µWKDW�VSHFWUXP�DOORFDWLRQ�EH�ILQDOLVHG¶�-�LQ�RWKHU�ZRUGV��WKDW�PRUH�VSHFWUXP�EH�DYDLODEOH�IRU��* 

�&RQWLQXHG�RQ�SDJH��� 
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· GLVFXVVLRQV�EHWZHHQ�WHOHFRPPXQLFDWLRQV�EXVLQHVVHV�µIRU�PDQDJLQJ�UHGXQGDQW�DQG�RU�DJHLQJ�WHOHFRPPXQLFDWLRQV�

HTXLSPHQW¶ 

· UHYLHZLQJ�µWKH�ORZ�LPSDFW�IDFLOLWLHV�IUDPHZRUN�WR�HQVXUH�WKDW�LWV�SRZHUV�«��DUH�ILW-IRU�SXUSRVH�LQ�D��*�HQYLURQPHQW¶ 

· HQVXULQJ�µWKDW�UXUDO�DQG�UHJLRQDO�FRQVXPHUV�EHQHILW�IURP��*�VHUYLFHV�LQ�D�WLPHO\�PDQQHU¶ 

· HQFRXUDJLQJ�µWKH�PDQXIDFWXUH�RI��*�LQIUDVWUXFWXUH�ZLWKLQ�$XVWUDOLD¶ 

· D�JRYHUQPHQW�FDPSDLJQ�WR�µUHVSRQG�WR�FRQFHUQV�UDLVHG�DERXW�WKH�QHZ�QHWZRUNV¶ 

· LQFUHDVLQJ�DSSUHQWLFHVKLSV�µWR�DVVLVW�ZLWK�WKH�UROORXW�RI��*�LQ�$XVWUDOLD¶ 

· µERRVWLQJ�LQGXVWU\�DZDUHQHVV�DERXW�WKH�DGYDQWDJHV�RI��*�WR�EXVLQHVVHV¶� 

,W�DOVR�UHFRPPHQGV�WKDW�WKH�$XVWUDOLDQ�5DGLDWLRQ�3URWHFWLRQ�DQG�1XFOHDU�6DIHW\�$JHQF\��$53$16$��µLPSOHPHQW�D�

VXLWDEOH�PHFKDQLVP�WR�FRQVXOW�ZLWK�PHPEHUV�RI�WKH�FRPPXQLW\�UHJDUGLQJ�WKH�VDIH�OHYHOV�RI�HOHFWURPDJQHWLF�UDGLDWLRQ¶��

$53$16$�LV�NQRZQ�WR�HQGRUVH�WKH�UDGLDWLRQ�OLPLWV�RI�,&1,53�ZKLFK�PDQ\�VFLHQWLVWV�DQG�GRFWRUV�EHOLHYH�DUH�LQDGHTXDWH�

IRU�SURWHFWLQJ�KHDOWK��VHH�SDJH����� 

7KH�,QTXLU\�UHFHLYHG�PRUH�WKDQ�����VXEPLVVLRQV�RQ�WKH�UROORXW�RI��*��PRVW�RI�WKHP�

IURP�WKH�SXEOLF��µ1HDUO\�DOO�RI�WKHVH�RSSRVH�WKH�SUHPDWXUH�UROORXW�RI��*�RQ�KHDOWK�

DQG�HQYLURQPHQWDO�JURXQGV��7KH�FRQVHQVXV�LV�VWULNLQJ�¶�VDLG�0XUUD\�0D\�ZKR�

WUDFNHG�VXEPLVVLRQV�WR�WKH�LQTXLU\� 

1HYHUWKHOHVV��WKHUH�DUH�QR�UHFRPPHQGDWLRQV�IRU�WHVWLQJ�WKH�WHFKQRORJ\�IRU�VDIHW\�

EHIRUH�UROOLQJ�LW�RXW��IRU�FRQGXFWLQJ�SRSXODWLRQ�VWXGLHV�RQ�WKH�KHDOWK�RI�FRPPXQLWLHV�

LPSDFWHG�E\�WKH�WHFKQRORJ\�RU�IRU�DGGUHVVLQJ�WKH�PXOWLWXGH�RI�VRFLDO��HGXFDWLRQDO�

DQG�EHKDYLRXUDO�SUREOHPV�WKDW�KDYH�EHHQ�OLQNHG�WR�WKH�XVH�RI�UDGLDWLQJ�WHFKQRORJLHV�

DQG�WKDW�DUH�OLNHO\�WR�EH�DPSOLILHG�E\�WKH�XVH�RI��*� 

,I�WKDW¶V�QRW�VXIILFLHQW�LQGLFDWLRQ�RI�WKH�FRPPLWWHH¶V�ELDV��WKHQ�ZKDW�DERXW�WKLV" 

7KH�,QTXLU\�KHOG�VL[�KHDULQJV�LQ�GLIIHUHQW�VWDWHV�DW�ZKLFK�VRPH�VXEPLWWHUV�ZHUH�

LQYLWHG�WR�JLYH�RUDO�VWDWHPHQWV��'HVSLWH�WKH�IDFW�WKDW�WKH�PDMRULW\�RI�WKH�VXEPLVVLRQV�WR�WKH�HQTXLU\�RSSRVHG�WKH�UROORXW�RI�

�*��WKH�PDMRULW\�RI�WKH�ZLWQHVVHV�LQYLWHG�WR�VSHDN�DW�WKH�KHDULQJV�ZHUH��*�VXSSRUWHUV�� 

,Q�IDFW�����RI�WKH����VSHDNHUV�DW�WKHVH�KHDULQJV�VXSSRUWHG��*�DQG�WKH\�VSRNH�IRU�D�WRWDO�RI������RI�WKH������PLQXWHV�

DYDLODEOH� 

6R�PXFK�IRU�LPSDUWLDOLW\� 

,I�WKH�JRYHUQPHQW�LV�QRW�OLVWHQLQJ�WR�FRPPXQLW\�FRQFHUQV�DERXW��*�DQG�LV�IDVW-WUDFNLQJ�WKH�UROORXW�RI��*�QHWZRUNV�EHIRUH�

WKH\¶YH�EHHQ�VKRZQ�WR�EH�VDIH��WKHQ�ZKHUH�GRHV�WKDW�OHDYH�WKRVH�FRQFHUQHG�DERXW�WKH�SRWHQWLDO�KHDOWK�ULVNV"� 

,W�OHDYHV�WKHP�HQWLUHO\�UHVSRQVLEOH�IRU�PDNLQJ�WKHLU�RZQ�KRPHV�DQG�WKHLU�IDPLOLHV�VDIH�� 

<RX�FDQ�GRZQORDG�RXU�IUHH�:KLWH�3DSHU�RQ��*�DQG�ZKDW�\RX�FDQ�GR�DERXW�LW�IURP�RXU�QHZ�ZHEVLWH�DW�

HPUDXVWUDOLD�FRP�DX� 

�� �KWWSV���ZZZ�DSK�JRY�DX�3DUOLDPHQWDU\B%XVLQHVV�&RPPLWWHHV�+RXVH�&RPPXQLFDWLRQV��*�5HSRUW� 

�&RQWLQXHG�IURP�SDJH��� 

µ'HVSLWH�WKH�IDFW�WKDW�WKH�
PDMRULW\�RI�WKH�VXEPLV�
VLRQV�WR�WKH�HQTXLU\�RS�
SRVHG�WKH�UROORXW�RI��*��
WKH�PDMRULW\�RI�WKH�ZLW�
QHVVHV�LQYLWHG�WR�VSHDN�
DW�WKH�KHDULQJV�ZHUH��*�
VXSSRUWHUV�� 
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$XVWUDOLDQ�VWXG\ 

$�QHZ�VWXG\�E\�$XVWUDOLDQ�UHVHDUFKHUV�KDV�LQYHVWLJDWHG�WKH�HIIHFWV�RI�PRELOH�SKRQH�UDGLDWLRQ�RQ�FHOOV��7KH�VWXG\�LV�E\�'U�
0DOND�+DOJDPXJH�DQG�(IVWUDWLRV�6NDILGDV�IURP�0HOERXUQH�8QLYHUVLW\�DQG�3URI�'HYUD�'DYLV�IURP�WKH�86�(QYLURQPHQWDO�
+HDOWK�7UXVW�ZKR�FRQGXFWHG�D�PHWD-DQDO\VLV�RI�����VWXGLHV�FRQGXFWHG�EHWZHHQ������DQG������WKDW�LQYROYHG������H[SHU�
LPHQWV�� 

7KH�DXWKRUV�DQDO\VHG�VWXGLHV�WKDW�FRYHUHG�WKH�IUHTXHQF\�UDQJH�����WR������0+]��XVHG�6$5V�XS�WR����ZDWWV�SHU�NLOR�DQG�
LQYROYHG�H[SRVXUHV�ODVWLQJ�IURP�PLQXWHV�WR���GD\V� 

7KH�DXWKRUV�IRXQG�WKDW�DSSUR[LPDWHO\�KDOI�WKH�VWXGLHV�VKRZHG�WKDW�FHOOV�UHDFWHG�WR�PRELOH�SKRQH�VLJQDOV�DQG�DSSUR[L�
PDWHO\�KDOI�VKRZHG�QR�UHDFWLRQ��7KLV�PD\�EH�GXH�WR�WKH�W\SH�RI�FHOOV�DQG�WKH�SURSHUWLHV�RI�WKH�VLJQDO��WKH\�VDLG�� 

&HOOV�WKDW�ZHUH�PRVW�DIIHFWHG�ZHUH�IDVWHU-JURZLQJ�DQG�OHVV�GLIIHUHQWLDWHG�FHOOV��VXFK�DV�VSHUPDWR]RD�DQG�KXPDQ�HSLWKHOL�
DO�FHOOV��/HV�HIIHFWV�ZHUH�REVHUYHG�LQ�PRUH�PDWXUH�FHOOV� 

µ7KLV�VWXG\�FRQILUPV�REVHUYDWLRQV�IURP�WKH�5()/(;�SURMHFW��%HO\DHY�DQG�RWKHUV�WKDW�FHOOXODU�UHVSRQVH�YDULHV�ZLWK�VLJQDO�
SURSHUWLHV�¶�WKH�DXWKRUV�ZURWH� 

7KH�VWXG\�LV�WKRXJKW�WR�EH�WKH�ILUVW�WR�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�FXPXODWLYH�HQHUJ\�DEVRUSWLRQ�ZKLFK�WKH\�FDOFXODWHG�DV�
6$5�[�H[SRVXUH�WLPH� 

+DOJDPXJH��01�HW�DO��µ$�0HWD-$QDO\VLV�RI�LQ�9LWUR�([SRVXUHV�WR�:HDN�5DGLRIUHTXHQF\�5DGLDWLRQ�([SRVXUH�IURP�0RELOH�
3KRQHV������-�������(QYLURQ�5HV������������������� 
 

&RXQFLO�EDQV��* 

.HHQH�&LW\�&RXQFLO�LQ�WKH�8QLWHG�6WDWHV�LV�WR�LPSOHPHQW�D�WHPSRUDU\�EDQ�RQ��*�DQWHQQDV� 

&RXQFLOORUV�YRWHG����WR���QRW�WR�DSSURYH�DSSOLFDWLRQV�IRU��*�LQIUDVWUXFWXUH�IURP�WHOHFRPPXQLFDWLRQV�FDUULHUV�XQWLO�-DQXDU\�
������ 

&RXQFLO�GRHV�QRW�H[SHFW�WR�UHFHLYH�PDQ\�DSSOLFDWLRQV�IRU��*�LQ�WKDW�WLPH�SHULRG��EXW�LI�LW�GRHV��LW�FRXOG�IDFH�FRXUW�DFWLRQ�
IURP�FDUULHUV��DV�WKH�)HGHUDO�7HOHFRPPXQLFDWLRQV�$FW�SURKLELWV�FRXQFLOV�IURP�EDQQLQJ�WKH�LQVWDOODWLRQ�RI��*� 

KWWSV���ZZZ�VHQWLQHOVRXUFH�FRP�QHZV�ORFDO�FLW\-FRXQFLO-DSSURYHV-WHPSRUDU\-J-EDQ-LQ-NHHQH�
DUWLFOHB�������G-�F�F-�IE�-DE��-��G�H�E�G����KWPO� 

'LJLWDO�PHGLD�	�DXWLVP-OLNH�EHKDYLRXUV 

'RHV�FKLOGUHQ¶V�XVH�RI�VFUHHQ�WHFKQRORJ\�FRQWULEXWH�WR�WKH�V\PSWRPV�DVVRFLDWHG�ZLWK�DXWLVP�VSHFWUXP�GLVRUGHUV��$6'V�" 

7R�DQVZHU�WKLV�TXHVWLRQ��86�UHVHDUFKHUV�FRQGXFWHG�D�VWXG\�RI������FKLOGUHQ�DJHG�XS�WR�WZR�\HDUV�DQG�WKHLU�SDUHQWV�� 

7KH\�IRXQG�WKDW�RQH-\HDU-ROGV�ZKR�ZDWFKHG�PRVW�79�RU�YLGHRV�KDG�KLJKHU�UDWHV�RI�$6'-OLNH�V\PSWRPV�DJH�WZR��EXW�QRW�

ZLWK�$6'�LWVHOI��7KH\�DOVR�IRXQG�WKDW�FKLOGUHQ�ZKRVH�SDUHQWV�SOD\HG�ZLWK�WKHP�PRUH�KDG�OHVV�$6'-OLNH�V\PSWRPV�DW�DJH�

WZR� 

6R�XVLQJ�GLJLWDO�GHYLFHV�DV�D�EDE\-VLWWHU�PD\�QRW�EH�D�JRRG�LGHD��DIWHU�DOO� 

.DUHQ�)UDQNHO�+HIIOHU��0'�HW�DO��µ$VVRFLDWLRQ�RI�(DUO\-/LIH�VRFLDO�DQG�'LJLWDO�0HGLD�([SHULHQFHV�:LWK�'HYHORSPHQW�RI�$X�

WLVP�6SHFWUXP�'LVRUGHU-/LNH�6\PSWRPV¶��-$0$�3HGLDWU��SXEOLVKHG�RQOLQH�$SU�����������������GRL���������

MDPDSHGLDWULFV������������KWWSV���MDPDQHWZRUN�FRP�MRXUQDOV�MDPDSHGLDWULFV�DUWLFOH-DEVWUDFW��������� 
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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�

7KH�VPDUW-SKRQH�EUDLQ� 

6PDUW�SKRQH�DGGLFWLRQ�FDXVHV�VWUXFWXUDO�DQG�IXQFWLRQDO�FKDQJHV�LQ�WKH�EUDLQ��DF�

FRUGLQJ�WR�D�QHZ�VWXG\�IURP�*HUPDQ\� 

6FLHQWLVWV�SHUIRUPHG�EUDLQ�VFDQV��IXQFWLRQDO�05,V��RQ����YROXQWHHUV��VRPH�ZLWK�

VPDUW�SKRQH�DGGLFWLRQ�DQG�RWKHUV�ZLWKRXW�� 

7KH\�IRXQG�WKDW�WKRVH�ZLWK�DGGLFWLRQ�KDG�OHVV�YROXPH�RI�JUH\�PDWWHU�LQ�VHYHUDO�

UHJLRQV�RI�WKH�EUDLQ��OHIW�DQWHULRU�LQVXOD��LQIHULRU�WHPSRUDO�DQG�SDUDKLSSRFDPSDO�

FRUWH[���7KH\�DOVR�IRXQG�µORZHU�LQWULQVLF�DFWLYLW\¶�LQ�SDUW�RI�WKH�DQJXODWH�FRUWH[� 

7KH�VWXG\�LV�WKH�ILUVW�WR�ILQG�FOHDU�HYLGHQFH�RI�FKDQJHV�LQ�EUDLQ�DFWLYLW\�DQG�VWUXF�

WXUH�DPRQJ�SHRSOH�ZLWK�VPDUW�SKRQH�DGGLFWLRQ��$FFRUGLQJ�WR�WKH�DXWKRUV��WKHLU�

UHVHDUFK�µTXHVWLRQV�WKH�KDUPOHVVQHVV�RI�VPDUWSKRQHV�¶�HVSHFLDOO\�IRU�XVHUV�ZLWK�D�

WHQGHQF\�WR�SKRQH-UHODWHG�DGGLFWLRQ� 

+RUYDWK��-�HW�DO��µ6WUXFWXUDO�DQG�IXQFWLRQDO�FRUUHODWHV�RI�VPDUWSKRQH�DGGLFWLRQ¶��$GGLFW�%HKDY�

������������-XQH���� 

�� 

(+6�LV�UHDO 

(OHFWURPDJQHWLF�K\SHUVHQVLWLYLW\��(+6��LV�D�UHDO�DQG�GLDJQRVDEOH�FRQGLWLRQ�WKDW�

VKRXOG�EH�FODVVLILHG�DV�VXFK�LQ�WKH�,QWHUQDWLRQDO�&ODVVLILFDWLRQ�RI�'LVHDVHV��VD\�'U�

'RPLQLTXH�%HOSRPPH�DQG�3KLOLSSH�,ULJDUD\��LQ�D�QHZ�SDSHU�SXEOLVKHG�LQ�0ROHFX�

ODU�6FLHQFHV�HDUOLHU�WKLV�\HDU� 

)URP�WKHLU�VWXG\�RI�RYHU������SDWLHQWV�ZLWK�(+6�DQG�RU�PXOWLSOH�FKHPLFDO�VHQVLWLYL�

W\��WKH�DXWKRUV�REVHUYHG�WKDW�WKHUH�ZHUH�FKDUDFWHULVWLF�ELRORJLFDO�PDUNHUV�IRU�WKH�

FRQGLWLRQV�ZKLFK�¶VWURQJO\�VXJJHVW�WKDW�(+6�LV�D�QHXURORJLF�SDWKRORJLFDO�GLVRUGHU�

ZKLFK�FDQ�EH�GLDJQRVHG��WUHDWHG��DQG�SUHYHQWHG�¶� 

%HOSRPPH��'�DQG�,ULJDUD\��3��µ(OHFWURK\SHUVHQVLWLYLW\�DV�D�1HZO\�,GHQWLILHG�DQG�&KDUDFWHU�

L]HG�1HXURORJLF�3DWKRORJLFDO�'LVRUGHU��+RZ�WR�'LDJQRVH��7UHDW��DQG�3UHYHQW�,W¶��0ROHFXODU�

6FLHQFHV����)HE������� 

 

, 

:LUHOHVV-ZLVH�)DPLOLHV�
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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( 

� 

µ(IIHFWV�REVHUYHG�LQ�
VWXGLHV�RI�KXPDQV�
H[SRVHG�WR�QRQ-WKHUPDO�
OHYHOV�RI�5)5�LQFOXGH��
FDQFHU��HDUO\�FKLOGKRRG�
GHYHORSPHQWDO�SUREOHPV��
EUDLQ��VSHUP�DQG�'1$�
GDPDJH��DV�ZHOO�DV�
HOHFWURPDJQHWLF�
K\SHUVHQVLWLYLW\¶ 

5DGLDWLRQ-VDIH�EXLOGLQJV 

,I�ZH�ZDQW�KHDOWK\�EXLOGLQJV��ZH�QHHG� WR�FRQVLGHU� WKH� LPSDFW�RI� UDGLRIUHTXHQF\� �5)��
UDGLDWLRQ��VD\� WKH�DXWKRUV�RI�D�QHZ�SDSHU� IURP�WKH� MRXUQDO�%XLOGLQJ�DQG� WKH�(QYLURQ�
PHQW� 

µ,W�LV�WLPHO\�WR�KHHG�FDOOV�WR�LQFOXGH�ORZ�5)5�OHYHOV�DV�D�SHUIRUPDQFH�LQGLFDWRU�IRU�WKH�
KHDOWK��VDIHW\�DQG�ZHOO-EHLQJ�RI�RFFXSDQWV�DQG�WKH�HQYLURQPHQW¶��WKH\�VD\�DQG�SURYLGH�
FRPSHOOLQJ�UHDVRQV�IRU�UHGXFLQJ�H[SRVXUH� 

7KH�ILUVW�RI�WKHVH�LV�WKH�KHDOWK�HIIHFWV�WKDW�KDYH�EHHQ�GRFXPHQWHG�LQ�WKH�VFLHQWLILF�OLWHU�
DWXUH�� µ(IIHFWV�REVHUYHG� LQ�VWXGLHV�RI�KXPDQV�H[SRVHG� WR�QRQ-WKHUPDO� OHYHOV�RI�5)5�
LQFOXGH��FDQFHU��HDUO\�FKLOGKRRG�GHYHORSPHQWDO�SUREOHPV��EUDLQ��VSHUP�DQG�'1$�GDP�
DJH��DV�ZHOO�DV�HOHFWURPDJQHWLF�K\SHUVHQVLWLYLW\�¶ 

5)� UDGLDWLRQ� KDV� DOVR� EHHQ� VKRZQ� WR� KDYH� KDUPIXO� HIIHFWV� RQ� WKH� HQYLURQPHQW��
µ5HVHDUFK� KDV� GHPRQVWUDWHG� DGYHUVH� HIIHFWV� RI� UDGLRIUHTXHQF\� UDGLDWLRQ� �5)5�� RQ�
HQYLURQPHQWV� DQG� ZLOGOLIH�� LQFOXGLQJ� ELUGV�� DPSKLELDQV�� LQVHFWV�� ILVK�� PDPPDOV� DQG�
SODQWV�¶ 

7KH�DXWKRUV�SRLQW�RXW� WKDW� WKHUH�DUH� OHJDO�DQG� LQVXUDQFH� ULVNV�DVVRFLDWHG�ZLWK�H[SR�
VXUH��6RPH�LQGXVWU\�OLDELOLW\� LQVXUDQFH�SURYLGHUV�GR�QRW�SURYLGH�FRYHUDJH�DJDLQVW�DG�
YHUVH�KHDOWK�HIIHFWV�IURP�5)5��/DZVXLWV�IRU�5)5�KHDOWK-UHODWHG�FRQGLWLRQV�DUH�XQGHU�
ZD\��DQG�VRPH�KDYH�EHHQ�VXFFHVVIXO�LQ�GLIIHUHQW�FRXQWULHV�¶� 

5HGXFLQJ�H[SRVXUH�WR�5)�UDGLDWLRQ�LV�LQ�OLQH�ZLWK�UHFRPPHQGDWLRQV�E\�YDULRXV�LQWHUQD�
WLRQDO�DXWKRULWLHV�� LQFOXGLQJ�JRYHUQPHQWV��PHGLFDO�DVVRFLDWLRQV�DQG�JDWKHULQJV�RI�VFL�
HQWLVWV� 

7KHUH�DUH�SUDFWLFDO�UHDVRQV��WRR��IRU�UHGXFLQJ�5)�UDGLDWLRQ�LQ�EXLOGLQJV��¶,W�FDQ�GHJUDGH�
RSHUDWLRQ�RI�ZLUHOHVV�V\VWHPV��HJ�:L-)L���DQG�VHQVLWLYH�HOHFWURQLF�HTXLSPHQW��ZLUHG�RU�
ZLUHOHVV��VXFK�DV�IRU�HQWHUWDLQPHQW�UHFRUGLQJ�RU�PHGLFDO�DSSOLFDWLRQV��¶ 

$FFRUGLQJ�WR�WKH�DXWKRUV��WKHUH�DUH�PDQ\�DGYDQWDJHV�RI�XVLQJ�ZLUHG�UDWKHU�WKDQ�ZLUH�
OHVV�FRQQHFWLRQV�LQ�D�EXLOGLQJ��7KH\�VD\��µ:LUHOHVV�QHWZRUNV� 

· FRQWLQXH�WR�EH�DERXW�����WLPHV�VORZHU�WKDQ�ZLUHG�V\VWHPV� 

· DUH�XQUHOLDEOH��DQG�PRUH�SURQH�WR�ERWK�ODWHQF\�DQG�GHOD\�LVVXHV¶ 

· FRQVXPH�VLJQLILFDQW�DPRXQWV�RI�HQHUJ\—PRUH�WKDQ�ZLUHG—DQG�DUH�QRW�VXVWDLQD�
EOH� 

· LQFUHDVH�WKH�SRLQWV�RI�YXOQHUDELOLW\��DQG 

· LQFUHDVH�WKH�VHFXULW\�DQG�SULYDF\�ULVNV�WR�SHUVRQDO�DQG�EXVLQHVV�GDWD�¶ 

µ(QVXULQJ�WKDW�WKH�KHDOWK�DQG�VDIHW\�RI�RFFXSDQWV�DUH�QRW�FRPSURPLVHG�UHTXLUHV�WKRVH�
LQ� WKH�EXLOGLQJ� VFLHQFH�SURIHVVLRQV� WR�GHYHORS�DQG�DSSO\�QHHGV�DQG�PHDQV�DVVHVV�
PHQWV�� DV�ZHOO� DV� EHVW� SUDFWLFHV� IRU�PHWKRGV� DQG�PRGHOV� IRU� FRPPXQLFDWLRQV�� ZLWK�
5)5�ZLUHOHVV�WHFKQRORJ\�DV�D�OHVV-SUHIHUUHG�RSWLRQ¶��WKH�DXWKRUV�ZURWH� 

)UDQN� 0� &OHJJ� HW� DO�� µ%XLOGLQJ� VFLHQFH� DQG� UDGLRIUHTXHQF\� UDGLDWLRQ�� :KDW� PDNHV�
VPDUW�DQG�KHDOWK\�EXLOGLQJV�¶�%XLOGLQJ�DQG�(QYLURQPHQW������������������� 
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0RELOH�SKRQH�
SURWHFWLRQ 

%ORFVRFN�PRELOH�SKRQH�

SRXFKHV�EORFN�����
UDGLDWLRQ 

:DYHZDOO�PRELOH�SKRQH�

FDVHV�SURWHFW�WKH�KHDG���
ERG\�DQG�WKH�SKRQH� 

 

HPUDXVWUDOLD�FRP�DX 

 

 

 

 

 

5XVVLDQ�UHFRPPHQGDWLRQV 
3URPLQHQW�5XVVLDQ�VFLHQWLVWV�KDYH�UHOHDVHG�JXLGHOLQHV� IRU� OLPLWLQJ�FKLOGUHQ¶V�H[SRVXUH�
WR�UDGLRIUHTXHQF\�UDGLDWLRQ�IURP�ZLUHOHVV�HTXLSPHQW�XQGHU�ORFNGRZQ�FRQGLWLRQV� 

'LJLWDO�HQYLURQPHQW�VHFXULW\�GLVWDQFH�OHDUQLQJ�IRU�FKLOGUHQ�XQGHU��� 

5HFRPPHQGDWLRQV� IRU�RUJDQL]LQJ�GLVWDQFH� OHDUQLQJ�DW�KRPH�FRQGLWLRQV�ZLWK� WHPSRUDU\�
UHVWULFWLRQV�RQ�VFKRRO�DWWHQGDQFH�DUH�GHVLJQHG�WR�FKLOGUHQ�DQG�WKHLU�SDUHQWV��IRU�JUDQG�
SDUHQWV� DQG� DOO� ZKR� KHOS� FKLOGUHQ� VWXG\� DW� KRPH� XVLQJ� GLJLWDO� WHFKQRORJ\� GXULQJ� WKH�
IRUFHG�UHVWULFWLRQV�RQ�OHDUQLQJ�DW�VFKRRO�DQG�RWKHU�HGXFDWLRQDO�LQVWLWXWLRQV� 

���)RU�ZRUN�RI�FKLOGUHQ�XQGHU����\HDUV�ROG�DW�KRPH�LQ�WKH�GLVWDQFH�OHDUQLQJ�PRGH�LW� LV�
UHFRPPHQGHG�WR�SULPDULO\�XVH�SHUVRQDO�FRPSXWHUV�DQG�ODSWRSV�FRQQHFWHG�WR�WKH�,QWHU�
QHW� YLD� D� ZLUHG� QHWZRUN�� 8VLQJ� ZLUHOHVV� QHWZRUN� GLVWDQFH� IURP� WKH�:L)L� SRLQW� WR� WKH�
ZRUNSODFH�VKRXOG�EH�QRW�OHVV�WKDQ���PHWHUV� 

��� 7KH� NH\ERDUG� RI� WKH� FRPSXWHU� �ODSWRS��PXVW� EH� GLVLQIHFWHG� DQWLVHSWLF� GDLO\� EHIRUH�
VWDUWLQJ�ZRUN��0RQLWRU�DOVR�QHHGHG�WUHDW�ZLWK�DQ�DQWLVHSWLF�DJHQW�IURP�WKH�ZRUNSODFH� 

���%HIRUH�XVLQJ�WKH�NH\ERDUG��\RX�QHHG�WR�ZDVK�\RXU�KDQGV�DV�D�FKLOG��VR�DQG�DQ�DGXOW�
ZKR�KHOSV�KLP� 

���7R�UHGXFH�WKH�ULVN�RI�YLVXDO�LPSDLUPHQW�DQG�PXVFXORVNHOHWDO�GLVRUGHUV�V\VWHPV�PXVW�
EH�SURYLGHG�ZRUNLQJ�DW�WKH�FRPSXWHU��ODSWRS��FKLOG�FRPIRUWDEOH�ZRUNSODFH��WKH�KHLJKW�RI�
WKH� WDEOH� DQG� FKDLU� VKRXOG� FRUUHVSRQG� WR� WKH� JURZWK� LQGLFDWRUV� RI� WKH� FKLOG��� H[FOXGH�
VFUHHQ�LOOXPLQDWLRQ�PRQLWRU� 

���7KH�PDLQ�OLJKW�VRXUFH�DW� WKH�FKLOG
V�ZRUNSODFH�VKRXOG�EH� ORFDWHG�VLGH�RI� WKH�VFUHHQ�
�QRW�EHKLQG�WKH�VFUHHQ�DQG�QRW�IURP�WKH�EDFN�VLGH�RI�WKH�VFUHHQ���7KH�EULJKWQHVV�RI�WKH�
VRXUFH�VKRXOG�DSSUR[LPDWHO\�FRUUHVSRQG�WR�WKH�EULJKWQHVV�VFUHHQ� 

��� 8VLQJ� WDEOHWV� IRU� GLVWDQFH� OHDUQLQJ� DW� KRPH� FRQGLWLRQV� SHUPLVVLEOH� E\� DGROHVFHQWV�
RYHU����\HDUV�RI�DJH��%HIRUH�XVH�WDEOHW��ZDVK�\RXU�KDQGV�DQG�ZLSH�WKH�VFUHHQ�ZLWK�D�
GLVLQIHFWDQW�PHDQV��ZHW�WRZHO���7KH�ORFDWLRQ�RI�WKH�:L)L�SRLQW�VKRXOG�EH�RQ�D�GLVWDQFH�RI�
DW�OHDVW���P�IURP�WKH�VWXGHQW¶V�ZRUNSODFH��7KH�WDEOHW�LV�SODFHG�RQ�WDEOH�RQ�D�VWDQG�DW�DQ�
DQJOH�RI�������WKH�GLVWDQFH�IURP�WKH�VFUHHQ�WR�WKH�SXSLO¶V�H\HV�LV�QRW�OHVV�WKDQ���FP��,W�LV�
QHFHVVDU\�WR�H[FOXGH�ZRUN�ZLWK�D�ODSWRS�RU�WDEOHW�RQ�NQHHV��LQ�KDQGV��O\LQJ�DQG�WKH�OLNH� 

���)RU�DOO�DJH�JURXSV�XS�WR����\HDUV�� LW� LV�QHFHVVDU\�WR�FRPSOHWHO\�H[FOXGH�WKH�XVH�RI�
VPDUWSKRQHV�IRU�HGXFDWLRQDO�SXUSRVHV��UHDGLQJ��VHDUFKLQJ�LQIRUPDWLRQ� 

���)RU�DOO�DJH�FDWHJRULHV�IRU�UHDGLQJ��FRPSOHWLQJ�WDVNV�,W�LV�UHFRPPHQGHG�WR�XVH�PDLQO\�
RUGLQDU\�ERRNV��QRWHERRNV� 

 

 

 

 

 

 

 

µ)RU�DOO�DJH�JURXSV�XS�WR�
���\HDUV��LW�LV�QHFHVVDU\�
WR�FRPSOHWHO\�H[FOXGH�
WKH�XVH�RI�VPDUWSKRQHV�
IRU�HGXFDWLRQDO�SXUSRV�
HV¶� 

���� 
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ZZZ�HPUDXVWUDOLD�FRP�DX 

���&KLOGUHQ�XQGHU���\HDUV�ROG�PXVW�FRPSOHWHO\�H[FOXGH�WKH�XVH�RI�DQ\�FRPSXWHU�HTXLS�
PHQW�IRU�HGXFDWLRQDO�SXUSRVHV�DW�KRPH� 

����&KLOGUHQ�DJHG���WR����DUH�DGYLVHG�WR�PLQLPL]H�WKH�XVH�RI�FRPSXWHU�HTXLSPHQW�IRU�
HGXFDWLRQDO�SXUSRVHV�DW�KRPH�FRQGLWLRQV��,I�QHFHVVDU\��XVH�LWV�WRWDO�WKH�GXUDWLRQ�RI�DOO�
W\SHV�RI�RQ-VFUHHQ�DFWLYLWLHV�IRU�FKLOGUHQ�RI�WKLV�DJH�JURXS�VKRXOG�QRW�H[FHHG���KRXUV�
SHU�GD\��LQFOXGLQJ�YLHZLQJ�79���7KH�URXWLQH�VKRXOG�EH�EDVHG�RQ�D�RQH-WR-WKUHH�VFKHG�
XOH�IRU�DJHV���WR���\HDUV��IRU�HYHU\����PLQXWHV�RI�ZRUN����PLQXWHV�RI�UHVW��DQG�³2QH�WR�
WZR´� IRU�DJHV�RYHU���DQG�XS� WR����\HDUV� �IRU�HYHU\����PLQXWHV�ZRUN� -����PLQXWHV�RI�
UHVW�� 

����)RU�FKLOGUHQ�DJHG����WR�����WKH�IROORZLQJ�UHJLPHQ�LV�UHFRPPHQGHG�XVH�RI�FRPSXW�
HU� WHFKQRORJ\���RQH�WR� WZR�� IRU�DJHV�ROGHU����\HDUV�DQG�XS�WR����\HDUV��IRU�HYHU\����
PLQXWHV�RI�ZRUN�-����PLQXWHV�RI�UHVW��DQG��RQH�WR�RQH�´IRU�FKLOGUHQ�RYHU����\HDUV�ROG�
DQG�XQGHU����\HDUV�ROG��IRU�HYHU\����PLQXWHV�RI�ZRUN—���PLQXWHV�RI�UHVW���7KH�WRWDO�
GXUDWLRQ�RI�DOO�W\SHV�RI�VFUHHQ�DFWLYLWLHV�IRU�FKLOGUHQ�RI�WKLV�DJH�JURXS��LQFOXGLQJ�YLHZLQJ�
79�VKRXOG�QRW�H[FHHG����-��KRXUV�SHU�GD\� 

����)RU�WKH�SUHYHQWLRQ�RI�YLVXDO�IDWLJXH�LV�QHFHVVDU\�GXULQJ�WKH�EUHDN�SHUIRUP�J\PQDV�
WLFV� IRU� WKH�H\HV�� IRU� WKH�SUHYHQWLRQ�RI�JHQHUDO� IDWLJXH—ZDUP-XS��EHQGV�� WXUQV�RI� WKH�
ERG\��VTXDWV��HWF�� 

����,I�QHFHVVDU\��XVH�KHDGSKRQHV�WR�OLPLW�WKHP�FRQWLQXRXV�XVH��QR�PRUH�WKDQ�DQ�KRXU�
DW�D�YROXPH�RI�QRW�PRUH�WKDQ����� 

����,W�LV�QHFHVVDU\�WR�YHQWLODWH�WKH�URRP�ZKHUH�FODVVHV�DUH�KHOG�EHIRUH�VWDUWLQJ�FODVVHV�
�DW�OHDVW����PLQXWHV��DQG�DIWHU�HDFK�KRXU�RI�ZRUN� 

����'R�QRW�XVH�WDEOHWV�DQG�VPDUWSKRQHV�IRU�HGXFDWLRQDO�SXUSRVHV�RXWVLGH�SUHPLVHV��LQ�
WKH�SDUN��RQ�WKH�SOD\JURXQG�DQG�VLPLODU�SODFHV�� 

5HFRPPHQGDWLRQV�DUH�EDVHG�RQ�GDWD�IURP�D�PXOWLFHQWHU�SURJUDP��UHVHDUFK�WR�HQVXUH�
FKLOGUHQ¶V� VDIƟ� GLJLWDO� HGXFDWLRQDO� WHFKQRORJLHV�� PDWHULDOV� 5HVHDUFK� ,QVWLWXWH� RI� +\�
JLHQH�DQG�+HDOWK�� �15&�&KLOGUHQ
V�+HDOWK�� DQG� WKH�5XVVLDQ�1DWLRQDO�&RPPLWWHH� IRU�
3URWHFWLRQ�DJDLQVW�QRQ-LRQL]LQJ�UDGLDWLRQ��DV�ZHOO�DV�XVLQJ�UHFRPPHQGDWLRQV�IURP�WKH�
:RUOG�+HDOWK�2UJDQL]DWLRQ�DQG�ZRUOG�EHVW�SUDFWLFHV� IRU�K\JLHQH�RI� WKH�GLJLWDO�HGXFD�
WLRQDO�HQYLURQPHQW�IRU�FKLOGUHQ� 

$XWKRUV 

9�5��.XFKPD 

&RUUHVSRQGLQJ� 0HPEHU� RI� WKH� 5XVVLDQ� $FDGHP\� RI� 6FLHQFHV�� PXOWLFHQWHU� SURJUDP�
PDQDJHU� UHVHDUFK� WR� HQVXUH� VDIH� IRU� FKLOGUHQ
V� KHDOWK� ɡɞɨɪɨɜɶɹ� GLJLWDO� HGXFDWLRQDO�
7HFKQRORJLHV��'LUHFWRU�RI�WKH�5HVHDUFK�,QVWLWXWH�RI�+\JLHQH�DQG�3URWHFWLRQ�&KLOGUHQ
V�
+HDOWK�)*$8��1DWLRQDOࡅ �PHGLFDO�UHVHDUFK�FHQWHU�&KLOGUHQ
V�+HDOWKࡅ �ª0LQLVWU\�RI�+HDOWK�
5XVVLDQ�)HGHUDWLRQ 

2�$��*ULJRU\HY 

'RFWRU� RI� %LRORJLFDO� 6FLHQFHV�� &KDLUPDQ� RI� WKH� 5XVVLDQ� 1DWLRQDO� &RPPLWWHH� RI�
1RQLRQLVLQJ�5DGLDWLRQ�3URWHFWLRQ 

KWWSV���QLLJG�UX�QHZV�EH]RSDVQRVW-FLIURYRM-VUHG\-Y-XVORYL\D[-GLVWDQFLRQQRJR-
REXFKHQL\D-GHWHM-GR-��-OHW�KWPO���LQ�5XVVLDQ� 

�&RQWLQXHG�IURP�SDJH��� 

3URWHFW�\RXU�
IDPLO\�IURP�

ZLUHOHVV�UDGLDWLRQ� 

6KLHOGLQJ�VLQJOHWV�IRU�
NLGV�	�ZRPHQ 

+HDG�SURWHFWLRQ 

HPUDXVWUDOLD�FRP�DX 



 ��(05�$XVWUDOLD�3/�_�DYDLODEOH�IUHH�RQOLQH�DW�ZZZ�HPUDXVWUDOLD�FRP�DX 

4XDOLW\�PHWHUV� 
IRU�VDOH�RU�KLUH 

6KLHOGLQJ�SDLQW��
IDEULFV�	�ZLQGRZ�

ILOP 

ERRNV 

(05�WHVWLQJ� 
	�UHPHGLDWLRQ 

ZZZ�HPUDXVWUDOLD�FR

/RFNGRZQ�DQG�WHFKQRORJ\ 

:KR�ZRXOG�KDYH�JXHVVHG�WKDW�ODVW�LVVXH��ZKLOH�ZH�ZHUH�ODPHQW�

LQJ�WKH�EXVKILUH�GDPDJH�WR�WKH�OXQJV�RI�WKH�HDUWK��WKLV�LVVXH�ZH¶G�

EH�ODPHQWLQJ�WKH�GDPDJH�WR�WKH�OXQJV�RI�KXPDQLW\" 

,Q�WKH�LQWHUYHQLQJ�PRQWKV��PDQ\�RI�RXU�UHDGHUV�ZLOO�KDYH�EHHQ�LQ�

ORFNGRZQ—ZRUNLQJ�IURP�KRPH��VWXG\LQJ�IURP�KRPH��VKRSSLQJ�

IURP�KRPH��VRFLDOLVLQJ�UHPRWHO\�IURP�KRPH��,W¶V�FKDQJHG�RXU�OLYHV�

DQG�DW�WKH�FRUH�RI�WKLV�FKDQJH�KDV�EHHQ�RXU�WHFKQRORJ\�� 

1HYHU�KDYH�ZH�EHHQ�PRUH�GHSHQGHQW�RQ�RXU�SKRQHV�DQG�LQWHUQHW�� 

)RU�SHUKDSV�WKH�ILUVW�WLPH�HYHU��PDQ\�SHRSOH�KDYH�EHHQ�VSHQGLQJ�ORQJ�SHULRGV�RI�WLPH�XVLQJ�WKHLU�ZLUHOHVV�GHYLFHV�LQ�

FORVH�SUR[LPLW\�WR�WKHLU�ZLUHOHVV�URXWHUV��$QG�WKH\¶YH�EHHQ�IHHOLQJ�WKH�HIIHFWV��3HRSOH�ZKR¶YH�FRQWDFWHG�XV�KDYH�UHSRUWHG�

V\PSWRPV�VXFK�DV� 

· EUDLQ�IRJ 

· IDWLJXH 

· PLJUDLQH 

· EXUQLQJ�KDQGV��ZKHQ�KROGLQJ�GHYLFHV� 

· QDXVHD 

· SLQV�DQG�QHHGOHV 

· WLQQLWXV 

· LQVRPQLD�DQG�RWKHU�V\PSWRPV�WRR�QXPHURXV�WR�OLVW� 

6RXQG�IDPLOLDU"�6\PSWRPV�OLNH�WKHVH�DUH�RIWHQ�DVVRFLDWHG�ZLWK�H[SRVXUH�WR�HOHFWURPDJQHWLF�UDGLDWLRQ�DQG�RI�WKH�FRQGLWLRQ�

NQRZQ�DV�HOHFWURPDJQHWLF�K\SHUVHQVLWLYLW\� 

1HHGOHVV�WR�VD\��ORWV�RI�WKHP�D�WXUQLQJ�WR�XV�WR�KHOS�WKHP�UHGXFH�WKHLU�H[SRVXUH�DQG�FKRRVLQJ�UDGLDWLRQ-IUHH�HTXLSPHQW�IRU�

LQWHUQHW�DQG�ODQGOLQH�SKRQHV� 

2QH�SRVLWLYH�RXWFRPH�IURP�ORFNGRZQ� 

$QG�WKHUH�DUH�RWKHUV��/RFNGRZQ�KDV�PHDQW�IHZHU�SHRSOH�WUDYHOOLQJ�WR�ZRUN��OHVV�WUDIILF�DFFLGHQWV��OHVV�IDFWRU\�SROOXWLRQ��

OHVV�FDU�SROOXWLRQ�DQG�FOHDQHU�DLU�DQG�ZDWHU��6RFLDOO\�WKHUH¶V�OHVV�FULPH��PRUH�LQWHUDFWLRQ�ZLWK�QHLJKERXUV�DQG�PRUH�LQWHU�

HVW�LQ�KHDOWK��1DWXUH�KDV�KDG�D�EUHDN�IURP�LWV�UHOHQWOHVV�EDWWHULQJ��%LUGV�DUH�UHWXUQLQJ�WR�WKH�VXEXUEV�DQG�PDULQH�PDPPDOV�

QHVWLQJ�RQ�EHDFKHV�XQGLVWXUEHG��3HRSOH�DUH�VSHQGLQJ�WLPH�ZDONLQJ�DQG�JDUGHQLQJ�WKHLU�SORW�RI�QDWXUH� 

,W�ZLOO�EH�LQWHUHVWLQJ�WR�VHH�ZKDW�SRVLWLYH�FKDQJHV��LI�DQ\��VXUYLYH�WKH�SRVW-ORFNGRZQ�WUDQVLWLRQ�� 

µ3HUKDSV�¶�VD\V�HQYLURQPHQWDO�VFLHQWLVW�'U�0DJGD�+DYDV��µDV�ZH�UHLJQLWH�WKH�HFRQRP\��ZH�FDQ�WKLQN�DERXW�ZD\V�ZH�FDQ�

FR-LQKDELW�WKLV�SODQHW�ZLWK�DOO�WKH�RWKHU�FUHDWXUHV�E\�GRLQJ�OHVV�KDUP�DQG�OLYLQJ�LQ�D�PRUH�VXVWDLQDEOH�ZD\�EDVHG�RQ�WKH�

OHVVRQV�ZH�OHDUQHG�IURP�QDWXUH�¶� 

/HW¶V�KRSH�VR� 

�� KWWSV���PDJGDKDYDV�FRP�KHDOWK-LVVXHV�LV-WKHUH-DQ\-JRRG-QHZV-FRPLQJ-RXW-RI-WKH-FRYLG-��-SDQGHPLF-ZKDW-DUH-WKH-

EHQHILWV-RI-WKH-ORFNGRZQ�� 


