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6
NLQ�FDQFHU� LV� WKH�PRVW� SUHYDOHQW�
IRUP� RI� FDQFHU� LQ� WKH� 8�6��� DQG�
WKH�QXPEHU�RI�FDVHV�FRQWLQXHV�WR�
ULVH�� 7KHUH� DUH� WKUHH� PDLQ� W\SHV�

RI� VNLQ� FDQFHU�� EDVDO� FHOO� FDUFLQRPD��
VTXDPRXV� FHOO� FDUFLQRPD�� DQG� PHO�
DQRPD�� %DVDO� FHOO� DQG� VTXDPRXV� FHOO�
FDQFHUV�DUH� OHVV�VHULRXV� W\SHV�DQG�PDNH�
XS� ���� RI� DOO� VNLQ� FDQFHUV�� $OVR� UHIHUUHG�
WR� DV� QRQ�PHODQRPD� VNLQ� FDQFHUV�� WKH\�
DUH� KLJKO\� FXUDEOH� ZKHQ� WUHDWHG� HDU�
O\�� 0HODQRPD�� PDGH� XS� RI� DEQRUPDO�
VNLQ�SLJPHQW�FHOOV�FDOOHG�PHODQRF\WHV�� LV�
WKH�PRVW�VHULRXV�IRUP�RI�VNLQ�FDQFHU�DQG�
FDXVHV�����RI�DOO�VNLQ�FDQFHU�GHDWKV��/HIW�
XQWUHDWHG�� LW�FDQ�VSUHDG�WR�RWKHU�RUJDQV�

ULVN�IDFWRUV�IRU�VNLQ�FDQFHU"��

6XQ�([SRVHG
2YHUH[SRVXUH� WR� XOWUDYLROHW� �89�� UDGLD�
WLRQ� IURP� WKH� VXQ�RU� VXQEHGV� LV� WKH�PDLQ�
FDXVH�RI�VNLQ�FDQFHU��7KUHH�VXQEXUQV�FDQ�
LQFUHDVH� WKH� ULVN� RI� PHODQRPD� E\� �����
0RUH�WKDQ�HLJKW�LQ����FDVHV�RI�PHODQRPD�
FRXOG�EH�SUHYHQWHG�WKURXJK�HQMR\LQJ�WKH�
VXQ�VDIHO\�DQG�DYRLGLQJ�VXQEXUQ�

7KHUH� DUH� WZR� PDLQ� W\SHV� RI� 89� UD\V� WKDW�
GDPDJH� VNLQ�� %RWK� W\SHV� FDQ� FDXVH� VNLQ�
FDQFHU�

��89%�LV�UHVSRQVLEOH�IRU�WKH�PDMRULW\�RI
���VXQEXUQV�

��89$�SHQHWUDWHV�GHHSHU�LQWR�WKH�VNLQ�
���,W�DJHV�WKH�VNLQ��EXW�FRQWULEXWHV�PXFK
���OHVV�WRZDUGV�VXQEXUQ�

7DQQLQJ�EHG�EXOEV�JLYH�RII�89$�DQG�89%��
EXW�WKH�PL[WXUH�RI�WKH�WZR�LV�XVXDOO\�GLIIHUHQW�
WKDQ� QDWXUDO� VXQOLJKW� DQG� WKH� 89� LV� RIWHQ�
PXFK�VWURQJHU��6XQEXUQ�LV�D�FOHDU�VLJQ�WKDW�
WKH�'1$�LQ�VNLQ�FHOOV�KDV�EHHQ�GDPDJHG�E\�
WRR�PXFK�89�UDGLDWLRQ��*HWWLQJ�SDLQIXO�VXQ�
EXUQ� MXVW� RQFH�HYHU\� WZR� \HDUV� FDQ� WULSOH�
\RXU�ULVN�RI�PHODQRPD�VNLQ�FDQFHU��6XQEXUQ�
GRHVQ·W�KDYH�WR�EH�UDZ��SHHOLQJ��RU�EOLVWHU�
LQJ��,I�\RXU�VNLQ�KDV�JRQH�SLQN�RU�UHG�LQ�WKH�
VXQ�� LW·V� VXQEXUQHG�� �6XQEXUQ� LV�FDXVHG�E\�
89�IURP�WKH�VXQ��<RX�FDQ·W�IHHO�89�UD\V�³�
WKH�KHDW�IURP�WKH�VXQ�FRPHV�IURP�LQIUDUHG�
UD\V��ZKLFK�FDQ·W�EXUQ�\RX��7KLV�LV�ZK\�SHR�
SOH�FDQ�VWLOO�EXUQ�RQ�FRRO�GD\V�

'\VSODVWLF��1HYL��0ROHV
'\VSODVWLF�RU�DW\SLFDO�PROHV�DUH�XQXVXDO��
EHQLJQ� PROHV� WKDW� PD\� UHVHPEOH� PHO�
DQRPD�� 3HRSOH� ZKR� KDYH� WKHP� DUH� DW�
LQFUHDVHG�ULVN�RI�GHYHORSLQJ�VLQJOH�RU�PXO�
WLSOH� PHODQRPDV�� 7KH� KLJKHU� WKH� QXPEHU�
RI� WKHVH� PROHV� VRPHRQH� KDV�� WKH� KLJKHU�
WKH� ULVN�� WKRVH�ZKR�KDYH����RU�PRUH�KDYH�
���WLPHV�WKH�ULVN�RI�GHYHORSLQJ�PHODQRPD�

FRPSDUHG�WR�WKH�JHQHUDO�SRSXODWLRQ��'\V�
�

WHQ�LQ�PHODQRPD�SDWLHQWV�WKDQ�LQ�WKH�JHQ�
HUDO�SRSXODWLRQ�

*HQHWLFDOO\�3UHGLVSRVHG
$�SHUVRQ�ZLWK� D� SULPDU\� IDPLO\�PHPEHU�
WKDW� KDV� EHHQ� GLDJQRVHG� ZLWK� PDOLJ�
QDQW�PHODQRPD�³� OLNH�D� VLEOLQJ��SDUHQW��
RU� FKLOG�³�ZLOO� KDYH�D� ����KLJKHU� ULVN� RI�
GHYHORSLQJ� D� PHODQRPD�� )DLU�VNLQQHG�
LQGLYLGXDOV�ZLWK� OLJKWHU� VNLQ�� EORQG�RU� UHG�
KDLU�� DQG� OLJKW� H\HV� DUH�DW� KLJKHU� ULVN� IRU�
DOO� W\SHV� RI� VNLQ� FDQFHU�� ,QGLYLGXDOV� ZKR�
´FDQQRW� WDQµ� RU� KDYH� PDQ\� IUHFNOHV�
VKRXOG�DYRLG�H[FHVVLYH�VXQ�H[SRVXUH�

0DQ\��1HYL��0ROHV
,QGLYLGXDOV�ZLWK�PRUH�WKDQ����WR�����PROHV�
RQ� WKHLU� ERG\� KDYH� ���� WLPHV� WKH� ULVN� RI�
GHYHORSLQJ�PHODQRPD�WKDQ� WKH�JHQHUDO�
SRSXODWLRQ�� 7KLV� LV� EHFDXVH� PHODQRPD�
RIWHQ�DULVHV� LQ�H[LVWLQJ�PROHV�DQG�KDYLQJ�
QXPHURXV� PROHV� LQFUHDVHV� WKH� ULVN�� ,QGL�
YLGXDOV�ZLWK�PRUH�WKDQ�����PROHV�DUH�DW�
����WLPHV�WKH�ULVN�RI�GHYHORSLQJ�PHODQR�
PD�WKDQ�WKH�JHQHUDO�SRSXODWLRQ��6RPH�
JHQH�PXWDWLRQV�ZLWKLQ�WXPRUV�DUH�EHLQJ�
VWXGLHG��DQG�WKHUH� LV�DQ� LQGLFDWRU�JHQH�
WKDW� FDQ� EH� WHVWHG�� EXW� WKLV� WHVWLQJ� LV�
QRW�VSHFLILF�DQG�LV�FXUUHQWO\�UHVHUYHG�IRU�
YHU\�KLJK�ULVN�LQGLYLGXDOV�

3UHJQDQW�:RPHQ
5HVHDUFKHUV� HVWLPDWH� WKDW� QHDUO\� RQH�WKLUG�
RI� FDVHV� RI� PHODQRPD� DUH� GLDJQRVHG� LQ�
ZRPHQ�GXULQJ�WKHLU�FKLOGEHDULQJ�\HDUV��6LQFH�
PDQ\�ZRPHQ�QRZ�DUH�GHOD\LQJ�SUHJQDQF\�
XQWLO� WKHLU� ��V� RU� ��V�� FRXSOHG�ZLWK� WKH� IDFW�
WKDW�PHODQRPD�LV�WKH�PRVW�FRPPRQ�IRUP�RI�
FDQFHU� IRU�\RXQJ�DGXOWV���� WR����\HDUV�ROG��
PRUH�ZRPHQ�FRXOG�EH�IDFHG�ZLWK�GHYHORS�
LQJ�PHODQRPD�EHIRUH�RU�GXULQJ�SUHJQDQ�
F\��:KDW·V�PRUH�� ZRPHQ� GLDJQRVHG�ZLWK�
PHODQRPD�GXULQJ�RU�VKRUWO\�DIWHU�SUHJQDQ�

�
RUV�VSUHDG�WR�RWKHU�RUJDQV�DQG�WLVVXHV�DQG�
DUH�DOVR�PXFK�PRUH�OLNHO\�WR�KDYH�WKH�FDQ�
FHU�UHFXU�DIWHU�WUHDWPHQW��D�UHFHQW�VWXG\�LQ�
WKH�-RXUQDO�RI� WKH�$PHULFDQ�$FDGHP\�RI�
'HUPDWRORJ\� IRXQG�� &ORVH� PRQLWRULQJ� IRU�
QHZ�RU�FKDQJLQJ�PROHV�GXULQJ�SUHJQDQF\�
LV�YHU\�LPSRUWDQW���

0HQ�ZKR�7DNH�9LDJUD
$�VWXG\�SXEOLVKHG�LQ�-$0$�,QWHUQDO�0HGL�
FLQH�IRXQG�WKDW�PHQ�ZKR�XVHG�WKH�HUHF�

ZHUH�����PRUH�OLNHO\��DOPRVW�WZLFH�DV�OLNH�
O\�� WR� GHYHORS�PHODQRPD�RYHU� D� SHULRG�
RI����\HDUV�� 7KH� MXU\� LV�RXW�DV� WR�ZKHWKHU�

WKLV� LV�D� OLIHVW\OH�FRUUHODWLRQ�RU�D� WUXH�HI�
IHFW�RI�WKH�GUXJ�

3DUNLQVRQ·V�'LVHDVH
,QGLYLGXDOV�ZLWK�WKLV�FRQGLWLRQ�KDYH�D�IRXU�
IROG� ULVN� RI� EHLQJ� GLDJQRVHG� ZLWK� PDOLJ�
QDQW�PHODQRPD��6WXGLHV�DUH�XQGHUZD\�WR�
HOXFLGDWH�ZK\�WKLV�LV�WKH�FDVH�

,PPXQRVXSSUHVVHG�6WUHVVHG
7UDQVSODQW� SDWLHQWV� DUH� JLYHQ� GUXJV� WR�
VXSSUHVV� WKHLU� LPPXQH� V\VWHP� VR� WKDW� LW�
ZLOO�QRW�DWWDFN� WKH�GRQDWHG�RUJDQ�DV�D�
IRUHLJQ� LQYDGHU�� WKH� GUXJV� HQDEOH� WKH�
ERG\�WR�DFFHSW�WKH�RUJDQ��8QIRUWXQDWH�
O\�� LPPXQH�VXSSUHVVHG� SHRSOH�� LQFOXG�
LQJ� UHFLSLHQWV� RI� DOO�PDMRU� VROLG� RUJDQV��
KDYH�D�PXFK�KLJKHU�ULVN�RI�VNLQ�FDQFHUV�
WKDQ�SHRSOH� LQ� WKH�JHQHUDO�SRSXODWLRQ��
6TXDPRXV� FHOO� FDUFLQRPD�� WKH� VHFRQG�
PRVW�FRPPRQ�VNLQ�FDQFHU��LV�WKH�PRVW�IUH�
TXHQW�SUREOHP��RFFXUULQJ����WR�����WLPHV�
PRUH�RIWHQ�LQ�WUDQVSODQW�SDWLHQWV��EXW�PHO�
DQRPD�DOVR�RFFXUV�VL[�WR�HLJKW�WLPHV�PRUH�
IUHTXHQWO\��6WUHVV�DQG�LOOQHVV�FDQ�DOVR�GH�
SUHVV� WKH� LPPXQH� V\VWHP�DQG�SUHYHQW� LW�
IURP�HIIHFWLYHO\�LQKLELWLQJ�WKH�JURZWK�DQG�
VSUHDG�RI�XQZDQWHG�FHOOV���

7KLV�LV�D�VREHULQJ�³�DQG�E\�QR�PHDQV�FRP�
SUHKHQVLYH�³�VXPPDU\�RI�WKH�IDFWRUV�WKDW�
SUHGLVSRVH�XV�WR�VNLQ�FDQFHU��,W�LV�D�ELW�IULJKW�
HQLQJ��DV�LW�VKRXOG�EH��:H�DUH�IRUWXQDWH�WR�
KDYH� FRQWURO� RYHU� VRPH� DVSHFWV� RI� WKHVH�
ULVNV�� 5HPHPEHU� WKDW� VXQ� �89�� H[SRVXUH� LV�
WKH�PDLQ�FDXVH�RI�VNLQ�FDQFHU��DQG�ZH�FDQ�
GR�VRPHWKLQJ�DERXW�LW��6XQVFUHHQ�DQG�VXQ�
DYRLGDQFH�� DV� ZHOO� DV� SHUIRUPLQJ� UHJXODU�
ERG\� VHOI�H[DPV�� DUH� LPSRUWDQW�� :H� DUH�
HPSRZHUHG� E\� WKH� XQGHUVWDQGLQJ� RI� RXU�
ULVN�IDFWRUV��:H�VKRXOG�QRW�OHW�WKHP�UXLQ�RXU�
SHDFH�RI�PLQG�EXW�XVH�WKHP�LQ�RUGHU�WR�EH�
SURDFWLYH�DERXW�RXU�KHDOWK���

7KH�VWDWHPHQWV�LQ�WKLV�DUWLFOH�DUH�IRU�JHQHUDO�
LQIRUPDWLRQDO� SXUSRVHV� RQO\� DQG� GR� QRW�
VXEVWLWXWH�IRU�LQGLYLGXDO�PHGLFDO�DGYLFH��

%\�$QQD�'��*XDQFKH��0'
%HOOD�6NLQ�,QVWLWXWH
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