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�
2QH�RI� WKH�PRVW�GHYDVWDWLQJ� WUDJHGLHV� LQ� OLIH� LV� WR� H[SHULHQFH� WKH�GHDWK�RI� DQ� LQIDQW��$FFRUGLQJ� WR� WKH�
&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��DQG�WKH�1DWLRQDO�&HQWHU�IRU�+HDOWK�6WDWLVWLFV��LQ�������
WKH�ODWHVW�\HDU�IURP�ZKLFK�GDWD�DUH�DYDLODEOH��DQ�HVWLPDWHG�������LQIDQWV�XQGHU���\HDU�RI�DJH�GLHG�IURP�
6XGGHQ� ,QIDQW� 'HDWK� 6\QGURPH� �6,'6�� DQG� VXIIRFDWLRQ� LQ� D� VOHHS� HQYLURQPHQW��� � $FFRUGLQJ� WR� WKH�
$PHULFDQ�$FDGHP\�RI�3HGLDWULFV��³WKH� ULVN� IDFWRUV�DVVRFLDWHG�ZLWK�VDIH� VOHHS�HQYLURQPHQWV�� L�H���SURQH�
VOHHS�SRVLWLRQ��VOHHSLQJ�RQ�D�VRIW�VXUIDFH��PDWHUQDO�VPRNLQJ��DQG�RYHUKHDWLQJ�KDYH�WKH�JUHDWHVW�SRWHQWLDO�
IRU�PRGLILFDWLRQ�´���,QGHHG��WKH�$FDGHP\�FRQWLQXHV��QDWLRQDO�FDPSDLJQV�DLPHG�DW�UHGXFLQJ�SURQH�VOHHSLQJ�
KDYH�PDGH�D�SRVLWLYH�LPSDFW�RQ�WKH�QXPEHU�RI�LQIDQWV�G\LQJ�RI�6,'6����
�
+LVWRULFDOO\�� RUJDQL]DWLRQV� WKDW� EDQ� WRJHWKHU� WR� FDSLWDOL]H� RQ� RQH� DQRWKHU¶V� VWUHQJWKV�� SURIHVVLRQDO�
QHWZRUNV�� DQG� RWKHU� UHVRXUFHV� FDQ� HIIHFW� JUHDWHU� FKDQJH� WKDW� WKRVH� ZKR� RSW� WR� RU� PXVW� JR� LW� DORQH����
1DWLRQDO�KHDOWK�FDPSDLJQV��LQ�SDUWLFXODU��DUH�PRUH�HIIHFWLYH�ZKHQ�JURXSV�DGRSW�D�FRPPRQ�VHW�RI�JRDOV��D�
FRQVLVWHQW�PHVVDJH��DQG�D�XQLILHG�DSSURDFK�� �<HW��SKLORVRSKLFDO�GLIIHUHQFHV�FDQ�VRPHWLPHV�RYHUVKDGRZ�
WKH�JUHDWHVW�RI�FRPPRQDOLWLHV��PDUJLQDOL]LQJ�WUXH�LPSDFW�DQG�FUHDWLQJ�FRQIXVLRQ��DW�EHVW��IRU�FRQVXPHUV�
DQG�KHDOWKFDUH�SURIHVVLRQDOV�LQ�QHHG�RI�DFFXUDWH�LQIRUPDWLRQ�DQG�UHDO�DQVZHUV��
�
,Q�������WKH�0DWHUQDO�DQG�&KLOG�+HDOWK�%XUHDX��0&+%��RI�WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�
6HUYLFHV� WDVNHG� :HVWRYHU� &RQVXOWDQWV�� ,QF�� �:&,�� WR� FRQGXFW� D� IHDVLELOLW\� VWXG\� IRU� D� QDWLRQDO� FULE�
FDPSDLJQ�� � 7KH� IHDVLELOLW\� VWXG\¶V� ILQDO� UHSRUW� LQFRUSRUDWHG� FRQFUHWH� VXJJHVWLRQV� WKDW� JUHZ� RXW� RI� D�
FROODERUDWLYH�6DIH�6OHHS�6\PSRVLXP��ZKLFK�RFFXUUHG�LQ�6HSWHPEHU�RI���������
�
7KH�V\PSRVLXP��OHG�E\�WKH�RUJDQL]DWLRQ�WKDW�SURYLGHG�WHFKQLFDO�DVVLVWDQFH�LQ�WKH�IHDVLELOLW\�VWXG\��)LUVW�
&DQGOH��JDWKHUHG�QXPHURXV�VWDNHKROGHUV�WRJHWKHU�WR�UHYLHZ�WKH�HYLGHQFH�DW�KDQG��LGHQWLI\�FXUUHQW�EDUULHUV�
WR� VXFFHVVIXO� LPSOHPHQWDWLRQ�RI�D�QDWLRQDO�FDPSDLJQ��DQG�GHYHORS�D�SUR�DFWLYH�SODQ� IRU�DGGUHVVLQJ� WKH�
H[LVWLQJ�REVWDFOHV���,W�EHFDPH�FOHDU�WKURXJK�WKH�UHVHDUFK�RI�WKH�VWXG\�DQG�WKH�RXWFRPHV�RI�WKH�V\PSRVLXP�
WKDW�RUJDQL]DWLRQDO�OHDGHUV�PXVW�ILUVW�FRPH�WRJHWKHU�DV�D�FRDOLWLRQ��OLVWHQ�WR�RQH�DQRWKHU�REMHFWLYHO\��DQG�
VWULYH�IRU� WKH�DGRSWLRQ�RI�D�FRPPRQ�PHVVDJH�DQG�LPSOHPHQWDWLRQ�VWUDWHJ\��$QG��WKLV�FHUWDLQO\�SUHVHQWV�
VRPH�FKDOOHQJHV��
�
:KLOH� FKLOG� DQG� IDPLO\� ZHOO�EHLQJ� UHPDLQV� FHQWUDO� WR� WKH� PLVVLRQ� RI� DOO� RUJDQL]DWLRQV� RQ� WKLV� IURQW��
VLJQLILFDQW� FKDOOHQJHV� DUH� SUHVHQW� UHJDUGLQJ� WKH� WRSLFV� RI� EHGVKDULQJ� DQG� YDU\LQJ� RSLQLRQV� DV� WR� WKH�
SRWHQWLDO�GDQJHU�WKLV�SRVHV�IRU�D�EDE\���%UHDVWIHHGLQJ�JURXSV��LQ�SDUWLFXODU��YLHZ�EHGVKDULQJ�DV�QRUPDO�DQG�
KHDOWK\��ZLWK�OLWWOH�WR�QR�UHDVRQ�IRU�DODUP�XQOHVV�D�SDUHQW�LV�LPSDLUHG�IURP�DOFRKRO�FRQVXPSWLRQ�RU�RWKHU�
VSHFLILF�KLJK�ULVN� VLWXDWLRQV�� �6,'6�JURXSV��RQ� WKH�RWKHU�KDQG��DUH�DGDPDQWO\�RSSRVHG� WR�EHGVKDULQJ²
GXULQJ�VOHHS²IRU�DQ\�UHDVRQ��DW�DQ\�WLPH��
�
:KDW� VHHPV� OLNH�D� UHODWLYHO\�PLQRU�GLVDJUHHPHQW� LV�� LQ� IDFW�� D� WUXH�GHWULPHQW� WR�DQ�HIIHFWLYH�VDIH� VOHHS�
FDPSDLJQ�� �&RQIOLFWLQJ� LQIRUPDWLRQ� LV�DEXQGDQW� LQ�SULQW��RQ�OLQH��DQG� WKURXJK�LQGLYLGXDO�RUJDQL]DWLRQDO�
RXWUHDFK�HIIRUWV��FDXVLQJ�KHDWHG�GHEDWH�EHWZHHQ�SURIHVVLRQDOV��DQG�XWWHU�FRQIXVLRQ�IRU�WKH�FRQVXPHUV�ZKR�
YDOXH�DQG�VR�GHVSHUDWHO\�VHHN�WKH�³ULJKW´�LQIRUPDWLRQ�WR�VDIHJXDUG�WKHLU�EDE\¶V�KHDOWK«DQG�OLIH����
�
8SRQ� UHFRPPHQGDWLRQ� RI� WKH� VWDNHKROGHUV� DW� WKH� 6DIH� 6OHHS� 6\PSRVLXP�� :HVWRYHU� &RQVXOWLQJ�� ,QF��
SURSRVHV�WKDW�DQRWKHU�PHHWLQJ�WDNH�SODFH�� � �7KLV�6DIH�6OHHS�6XPPLW�ZRXOG�EH�IDFLOLWDWHG�E\�:&,�DV�DQ�
�������������������������������������������������
��&RPSUHVVHG�0RUWDOLW\�)LOH�'RFXPHQWDWLRQ��:21'(5�2Q�OLQH�GDWDEDVH��ZRQGHU�FGF�JRY���������
��$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�3ROLF\�6WDWHPHQW��0DUFK�������&KDQJLQJ�FRQFHSWV�RI�VXGGHQ�LQIDQW�GHDWK�
V\QGURPH��,PSOLFDWLRQV�IRU�LQIDQW�VOHHSLQJ�HQYLURQPHQW�DQG�VOHHS�SRVLWLRQ�´�3HGLDWULFV����������

1RWH�����
�

7KLV�JUDQW�ZDV�SUHSDUHG�DV�D�VXEFRQWUDFWRU�IRU�
DQRWKHU�FRQVXOWDQW���$V�D�UHVXOW��LGHQWLI\LQJ�

LQIRUPDWLRQ�DERXW�WKH�RUJDQL]DWLRQ�LV�QRW�GLVFORVHG��



REMHFWLYH�� VNLOOHG� PHGLDWRU� DQG� WHDP�EXLOGLQJ� UHVRXUFH�� ZLWK� WKH� JRDO� RI� GLVFRYHULQJ� DQG� HPEUDFLQJ�
FRPPRQ� JURXQG�� DQG� WR� EHJLQ� OD\LQJ� WKH� JURXQGZRUN� IRU� D� XQLILHG� DQG� VWUDWHJLF� QDWLRQDO�� VDIH� VOHHS�
FDPSDLJQ��
�
7KH������0&+%�IHDVLELOLW\�VWXG\�H[SORUHG�WKH�FRUUHODWLRQV�EHWZHHQ�D�QDWLRQDO�FULE�VDIHW\�FDPSDLJQ�DQG�
WKH�VXFFHVV�RI�WKH�FKLOG�FDU�VDIHW\�FDPSDLJQ��LQYROYLQJ�SURSHU�UHVWUDLQW�DQG�LQVWDOODWLRQ�RI�DSSURYHG�FDU�
VHDWV�WKDW�KDV�GUDPDWLFDOO\�UHGXFHG�FKLOG�FDU�DFFLGHQW�UHODWHG�LQMXULHV�DQG�GHDWKV�LQ�WKH�8QLWHG�6WDWHV��7KH�
VWXG\� VXJJHVWV� WKDW� D� FRQVLVWHQW� PHVVDJH�� GXSOLFDWLYH� WKURXJK� VWDQGDUG� ZRUG� XVDJH� DQG� WHPSODWHV� IRU�
ZLGHVSUHDG�LQIRUPDWLRQ�GLVVHPLQDWLRQ��UHPDLQV�WKH�PRVW�VXFFHVVIXO�DSSURDFK�WR�D�QDWLRQDO�FDPSDLJQ���,Q�
RUGHU�WR�DUULYH�DW�WKLV�PRVW�HIIHFWLYH�PRGHO�RI�HGXFDWLRQ��JURXSV�PXVW�FRPH�WRJHWKHU�WR�GHILQH�³VDIH�VOHHS´�
EH\RQG� WKH� VWULQJHQW� WHUP�³FULE�´� LQ�RUGHU� WR� DOORZ� IRU� DFFHSWDEOH�YDULDWLRQV�� VXFK�DV�$PHULFDQ� ,QGLDQ�
FUDGOHERDUGV�� � $GGLWLRQDOO\�� MXVW� DV� FDU� VDIHW\� VWDQGDUGV�PXVW� DGDSW� WR� FKDQJHV�ZLWKLQ� WKH� DXWRPRWLYH�
LQGXVWU\��DV�QHZ�PDNHV�DQG�PRGHOV�RI�FDUV�FUHDWH�D�QHHG�IRU�FRQVWDQW�UH�HYDOXDWLRQ�RI�SROLF\��VR�WRR�LV�WKH�
FDVH�ZLWK�D�VDIH�VOHHS�FDPSDLJQ��
�
&RQVLVWHQW� LQIRUPDWLRQ� UHJDUGLQJ� VRPH� VXIIRFDWLRQ� ULVNV� FDQ� EH� IRXQG� WKURXJKRXW� WKH� ,QWHUQHW�� DQG�
VRXUFHV�VXFK�DV�WKH�&'&�FOHDUO\�LGHQWLI\�DYRLGDEOH�FRQWULEXWRUV�WR�LQIDQW�GHDWK��VXFK�DV�ORRVH�EHGGLQJ��
VRIW� VOHHS� VXUIDFHV�� SURQH� VOHHS�SRVLWLRQ��RYHUKHDWLQJ�� DQG�H[SRVXUH� WR� VHFRQG�KDQG�VPRNH���ZKLFK�DUH�
IDFWRUV�JHQHUDOO\�DFFHSWHG�E\�WKH�ODUJHU�KHDOWKFDUH�FRPPXQLW\��$V�D�UHVXOW��WRGD\¶V�SDUHQWV�FDQ�PLQLPL]H�
VRPH� KD]DUGV� WKURXJK� EDVLF� DQG� VSHFLILF� PRGLILFDWLRQV� WR� WKH� VOHHS� HQYLURQPHQW�� VSDULQJ� EDELHV� ZKR�
PLJKW�RWKHUZLVH�EH�ORVW�WR�WKH�WUDJHG\�RI�6,'6��%XW�ZKDW�LV�D�SDUHQW�WR�GR�ZKHQ�WKH\�UHFHLYH�FRQIOLFWLQJ�
LQIRUPDWLRQ"��6XFK�LQFRQVLVWHQFLHV�FRPSURPLVH�WKH�SRWHQWLDO�LPSDFW�RI�D�QDWLRQDO�KHDOWK�FDPSDLJQ��ZKLFK�
QHFHVVLWDWHV�WKH�ILUVW�VWUDWHJLF�VWHS²WKH�6DIH�6OHHS�6XPPLW��
�
,VVXHV�RI�GLVFXVVLRQ�DW�WKH�6DIH�6OHHS�6XPPLW�ZLOO�LQFOXGH�WKH�GHILQLWLRQV�DQG�H[FOXVLRQV�RI�D�VDIH�VOHHS�
HQYLURQPHQW�� GLVWULEXWLRQ� SURJUDPV� IRU� FULEV� DQG� EDVVLQHWV� IRU� VRFLR�HFRQRPLFDOO\� GLVDGYDQWDJHG�
SRSXODWLRQV��VXVWDLQDELOLW\�RI�D�FDPSDLJQ�DQG�GRQDWHG�FULE�LQLWLDWLYHV�WKURXJK�H[WHQVLYH�FRUSRUDWH�VXSSRUW��
DQG�EXLOGLQJ�FRQVHQVXV�GHVSLWH�WKH�SKLORVRSKLFDO�YDULDQFHV�WKDW�FXUUHQWO\�GLYLGH�WKHVH�JURXSV����
�
&HUWDLQO\��WKH�PRVW�FRQWURYHUVLDO�LVVXH�WR�EH�GLVFXVVHG�LV�WKDW�RI�EHGVKDULQJ�RU�³WKH�IDPLO\�EHG�´�D�VOHHS�
HQYLURQPHQW�VKDUHG�ZLWK�D�SDUHQW�RU�D�VLEOLQJ���([SHFWHG�WR�FRQVXPH�WKH�HQWLUH�ILUVW�GD\�RI�WKH�WZR�GD\�
VXPPLW��GHILQLQJ�D�VDIH�VOHHS�]RQH�LV�SDUDPRXQW�WR�WKH�GHYHORSPHQW�RI�D�FRQVLVWHQW�PHVVDJH���
�
7KLV�GHHSO\�GLYLVLYH�SRLQW�DPRQJ�WKH�JURXSV�GHVSHUDWHO\�UHTXLUHV�H[SORUDWLRQ��DV�WKLV�SUDFWLFH��ZKLFK�LV�
GHHPHG�E\�PDQ\�KHDOWKFDUH�H[SHUWV�DV�GDQJHURXV�� LV�ZLGHVSUHDG�E\�SDUHQWV�DQG�KRVSLWDO�ZRUNHUV�DOLNH���
)RU�LQVWDQFH��LW�LV�VWLOO�D�FRPPRQ�SUDFWLFH�IRU�QXUVHV�WR�SODFH�WZLQV�RU�PXOWLSOHV�LQ�WKH�VDPH�FULE���6RPH�
ZRXOG�DUJXH�WKDW�WKLV�LV�VRRWKLQJ�WR�WKH�FKLOG��\HW�RWKHUV�NQRZ�WKDW�HYHQ�XQGHU�WKH�VXSHUYLVLRQ�RI�KRVSLWDO�
VWDII�� VRPH� EDELHV� ZLOO� VXIIRFDWH� DQG� GLH�� � $QG�� SDUHQWV� PRGHO� WKH� EHKDYLRU� WKH\� ZLWQHVV� IURP� WKH�
SURIHVVLRQDOV�RQFH�WKH\�UHWXUQ�KRPH�ZLWK�WKHLU�QHZERUQV��<HW��RQ�DQ\�JLYHQ�GD\��ZHEVLWH�IRUXPV�VXFK�DV�D�
OLVWVHUYH� PRGHUDWHG� E\� 3URMHFW� ,PSDFW�� D� SURJUDP� RI� WKH� $VVRFLDWLRQ� RI� 6,'6� DQG� ,QIDQW� 0RUWDOLW\�
3URJUDPV� �$6,3�� DQG� WKH�0&+%�� SURYH� WKDW� KRVSLWDO�ZRUNHUV� WKURXJKRXW�RXU�QDWLRQ�DUH�QRW� UHFHLYLQJ�
DSSURSULDWH�LQIRUPDWLRQ�ZLWK�UHJDUG�WR�UHYLVHG�VDIH�VOHHS�SUDFWLFHV�����
�
7KH� $PHULFDQ� $FDGHP\� RI� 3HGLDWULFV� PRGLILHG� LWV� RULJLQDO� ����� VOHHSLQJ� SRVLWLRQ� UHFRPPHQGDWLRQV��
ZKLFK�SUHYLRXVO\�LGHQWLILHG�D�VLGH�RU�VXSLQH�SRVLWLRQ�DV�EHLQJ�RSWLPXP�IRU�UHGXFLQJ�6,'6��LQ�������EDVHG�
RQ�QHZ�HYLGHQFH��DQG�QRZ�DGYLVHV�WKDW�SODFLQJ�LQIDQWV�RQ�WKHLU�EDFNV�FRQIHUV�WKH�ORZHVW�ULVN�DQG�LV�WKH�
SUHIHUUHG�SRVLWLRQ��� � � ,W� LV�DODUPLQJ��WKHQ��WR�GLVFRYHU�� LQ�������WKDW�PDQ\�RI�RXU�QDWLRQ¶V�KLJKO\�VNLOOHG�
�������������������������������������������������
��&'&�ZHEVLWH��KWWS���ZZZ�FGF�JRY�6,'6��
��VW�WR�VW�VLGV�LG�QHZV�'LJHVW��9RO�����,VVXH����
��3(',$75,&6�9RO������1R����1RYHPEHU������



QXUVHV�VWLOO�IROORZ�WKH�IRUPHU�JXLGHOLQHV��DV�LQGLFDWHG�WKURXJK�WKH�SUHYLRXVO\�PHQWLRQHG�DQG�FLWHG�ZHEVLWH�
IRUXP�YLVLWHG�GXULQJ�WKH�FRXUVH�RI�WKLV�SURSRVDO¶V�GHYHORSPHQW����
�
&OHDUO\��PXFK�ZRUN� LV� VWLOO�QHHGHG��DQG�D�QDWLRQDO�FDPSDLJQ� LV� WKH�FULWLFDO�DQVZHU�IRU�ERWK� WKH�JHQHUDO�
SXEOLF� DQG�KHDOWKFDUH�SURIHVVLRQDOV��%HIRUH� WKLV�FDQ�RFFXU��KRZHYHU��GLIIHULQJ� � VLGHV�RI� WKH�EHGVKDULQJ�
GHEDWH�QHHG�WR�ILUVW�GHWHUPLQH�LI�LW�LV�SRVVLEOH�WR�ZRUN�WRJHWKHU�DQG�WR�DGRSW�D�FRQVLVWHQW�PHVVDJH���*LYHQ�
WKH� SRODULW\� LQYROYHG�� WKH� RXWFRPH� RI� WKH� VXPPLW� PD\� VLPSO\� EH� WKDW� WKH� SKLORVRSKLFDO� GLIIHUHQFHV�
SUHFOXGH�FROODERUDWLRQ���<HW��DOO�ZLOO�DJUHH�WKDW�D�VXFFHVVIXO�QDWLRQDO�FDPSDLJQ�QHHGV�WKH�LQYROYHPHQW�RI�
DOO��ZKHQ�SRVVLEOH��DQG�LW�LV�LPSRUWDQW�WR�VHHN�VROLGDULW\�WKURXJK�GLVFXVVLRQ��
�
,OOXVWUDWLQJ� WKH� H[WHQW� RI� WKH� GLYLGH�� WKH� $FDGHP\� RI� %UHDVWIHHGLQJ� 0HGLFLQH� �$%0�� UHOHDVHG� WKHLU�
SRVLWLRQ� SDSHU� RQ� WKH� VXEMHFW� LQ� 2FWREHU� RI� ������ UHEXNLQJ� WKH� UHFRPPHQGDWLRQV� RI� WKH� $PHULFDQ�
$FDGHP\�RI�3HGLDWULFV�7DVNIRUFH�RQ�6,'6�WKDW�DGYLVH�DJDLQVW�SDUHQW�LQIDQW�EHGVKDULQJ���,Q�WKLV�GRFXPHQW��
WKH� $%0� DQG� 'U�� -DPHV� -�� 0F.HQQD�� D� FRQVXOWDQW� WR� WKH� $$3� DQG� VWURQJ� SURSRQHQW� RI� EHGVKDULQJ�
SUDFWLFHV��FLWH�FXUUHQW�UHVHDUFK�E\�WKH�&'&���DV�ZHOO�DV�$$3¶V�H[LVWLQJ�SROLF\�VWDWHPHQW�RQ�%UHDVWIHHGLQJ�
DQG�WKH�8VH�RI�+XPDQ�0LON���WR�VXSSRUW�WKHLU�FODLP�WKDW�EUHDVWIHHGLQJ�LV�DVVRFLDWHG�ZLWK�D�UHGXFHG�ULVN�RI�
6,'6��
�
7KH\� FODLP�� ³6LQFH� ������ 6,'6� KDV� GHFUHDVHG� DV� ERWK� FR�VOHHSLQJ� DQG� EUHDVWIHHGLQJ� KDYH� LQFUHDVHG���
6OHHSLQJ� QHDU� RQH¶V� EDE\� RU� LQ� WKH� VDPH� URRP�KDV� EHHQ� VKRZQ� WR� UHGXFH� WKH� ULVNV�RI�6,'6�DQG�PRUH�
EURDGO\�SURPRWH�PDWHUQDO�DQG�FKLOG�KHDOWK�E\�IDFLOLWDWLQJ�EUHDVWIHHGLQJ���$V�H[FOXVLYHO\�EUHDVWIHG�LQIDQWV�
IHHG� IUHTXHQWO\� WKURXJK� WKH� QLJKW�� EUHDVWIHHGLQJ� LV� WKRXJKW� WR� UHGXFH� 6,'6� E\� WKH� VDPH� SURSRVHG�
PHFKDQLVP� DV� VXSLQH� VOHHS� DQG� SDFLILHUV�� QDPHO\� OHVV� GHHS� VOHHS� DQG� IUHTXHQW� EULHI� DZDNHQLQJV���
%UHDVWIHG�EDELHV�GR�QRW�QHHG�DUWLILFLDO�SDFLILHUV�WR�JHW�VWLPXODWLRQ�VLQFH�WKH\�DOUHDG\�KDYH�WKH�SURWHFWLYH�
HIIHFW� RI� VXFNOLQJ� GXULQJ� WKH� QLJKW�´� $QG� WKDW�� ³([WHQVLYH� UHVHDUFK� RQ� LQIDQW� VOHHS� KDV� UHYHDOHG� WKDW�
LQIDQWV�DUH�IUHTXHQWO\�DURXVHG�WR�OLJKWHU�VWDJHV�RI�VOHHS�E\�SDUHQWDO�PRYHPHQW�ZKHQ�FR�VOHHSLQJ�´�������
�
'U��0F.HQQD�FRQWLQXHV�E\�VD\LQJ��³WKHUH�DUH�PDQ\�IRUPV�RI�FR�VOHHSLQJ�DQG�UHFRPPHQGDWLRQV�IRU�6$)(�
FR�VOHHSLQJ�QHHG�WR�EH�SXEOLFL]HG���&R�VOHHSLQJ�LV�GHILQHG�DV�VOHHSLQJ�LQ�FORVH�SUR[LPLW\�WR�RQH¶V�LQIDQW��
ZKLFK�FDQ�LQFOXGH�EXW�GRHV�QRW�QHFHVVDULO\�LPSO\�EHLQJ�LQ�WKH�VDPH�EHG���,QIDQWV�VKRXOG�QHYHU�FR�VOHHS�
ZLWK�RWKHU�VLEOLQJV��ZLWK�VPRNLQJ�RU�VXEVWDQFH�DEXVLQJ�SDUHQWV��RQ�VRIDV�RU�ZDWHUEHGV��ZLWK�VRIW�EHGGLQJ�
PDWHULDOV��RU�DGMDFHQW�WR�VSDFHV�WKDW�FRXOG�WUDS�WKH�LQIDQW���$V�ZLWK�VOHHSLQJ�LQ�D�FULE��LQIDQWV�VKRXOG�EH�
SODFHG�RQ�WKHLU�EDFNV��ZLWK�RQO\�D�WKLQ�EODQNHW�RQ�D�ILUP�EHGGLQJ�VXUIDFH�´��
�
:KLOH� EUHDVWIHHGLQJ� SURSRQHQWV� VWDXQFKO\� GHIHQG� WKHLU� FODLP� WKDW� WKH� 6,'6� UDWH� LV� QR� KLJKHU� IRU�
EHGVKDULQJ�IDPLOLHV�WKDQ�WKDW�RI�EDELHV�ZKR�VOHHS�LQ�VHSDUDWH�VSDFHV��LQIDQW�GHDWK�JURXSV�ZLOO�FKDOOHQJH�
WKRVH�VWDWLVWLFV�EDVHG�RQ�WKH�IDFW�WKDW�GDWD�LV�QRW�EHOLHYHG�WR�EH�IXOO\�DFFXUDWH��VLPSO\�GXH�WR�WKH�UHDOLW\�WKDW�
DXWRSVLHV� DUH� UDUHO\� SHUIRUPHG� LQ� VXFK� FDVHV�� PDNLQJ� FDXVDO� IDFWRUV� VSHFXODWLYH�� � %XW�� WKHLU� JUHDWHU�
DUJXPHQW�FRXOG�EH� WKDW�D�KLJK�ULVN�IDFWRU�VKRXOG�EH�DYRLGHG�DW�DOO� WLPHV��DQG�WKDW�WKH�ORVV�RI�D�EDE\�WR�
6,'6�LV�WKH�KDUVKHVW�ZD\�WR�OHDUQ�WKDW�EHGVKDULQJ�LV�QRW�D�PDWWHU�RI�SUHIHUHQFH�IRU�D�IDPLO\�DQG�LV�D�IRROLVK�
JDPEOH�EHVW�QRW�WDNHQ���2I�FRXUVH��WKHVH�JURXSV��WRR��FDQ�SURYLGH�H[WHQVLYH�UHVHDUFK�RQ�WKH�RWKHU�HQG�RI�
WKH�VSHFWUXP�WR�HTXDOO\�VXEVWDQWLDWH�WKHLU�VWDQFH�RQ�WKH�LVVXH��
�
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��&KHQ�$��5RJDQ�:-��%UHDVWIHHGLQJ�DQG�WKH�5LVN�RI�3RVWQHRQDWDO�'HDWK�LQ�WKH�8QLWHG�6WDWHV��3HGLDWULFV�������
����H��������85/��KWWS���ZZZ�SHGLDWULFV�RUJ�FJL�FRQWHQW�IXOO�������H����
��$PHULFDQ�$FDGHP\�RI�3HGLDWULFV��6HFWLRQ�RQ�%UHDVWIHHGLQJ��3ROLF\�6WDWHPHQW��%UHDVWIHHGLQJ�DQG�WKH�8VH�RI�
+XPDQ�0LON��3HGLDWULFV����������������������
��KWWS���ZZZ�EIPHG�RUJ�GRFXPHQWV�6,'6�%HGVKDULQJ�GRF�
��LELG�



7KH�JRRG�QHZV�LV�WKDW�WKHUH�$5(�FRPPRQDOLWLHV�LQ�ZKDW�WKHVH�JURXSV�YDOXH�DQG�EHOLHYH��ZKLFK�SURYLGHV�
DQ�RSSRUWXQLW\�WR�H[SORUH�HQKDQFLQJ�VWUHQJWKV�DQG��WKHUHE\��SURGXFLQJ�D�VROLG�DQG�HIIHFWLYH�SXEOLF�VHUYLFH���
7KH� LVVXHV� WKDW� GLYLGH� WKHVH� RUJDQL]DWLRQV� DUH� VPDOO� LQ� QXPEHU�� EXW�PDVVLYH� LQ� WKH� LPSOLFDWLRQV� IRU� D�
VXFFHVVIXO�SDUWQHUVKLS��ZKLFK�LV�ZK\�:&,�ZLOO�SURYLGH�IDFLOLWDWLRQ�RI�WKLV�PHGLDWLRQ�SURFHVV�DQG�VHHN�WR�
KHOS�WKHVH�JURXSV�ILQG�DQG�FDSLWDOL]H�XSRQ�WKHLU�FRPPRQ�JURXQG��
��
6,'6� JURXSV� IXOO\� DFNQRZOHGJH� WKH� EHQHILWV� RI� EUHDVWIHHGLQJ²ERWK� IRU� HPRWLRQDO� ERQGLQJ� DQG� D�
GHYHORSHG� VHQVH� RI� VHFXULW\� IRU� WKH� EDE\�� DV� ZHOO� DV� WKH� QXWULWLRQDO� YDOXH�� DQG� GR� QRW� GLVSXWH� WKH�
EUHDVWIHHGLQJ�JURXSV¶�LQVLVWHQFH�WKDW�IHHGLQJV�EH�IUHTXHQW�DQG�WKDW�WKH�IDWLJXH�OHYHO�RI�D�PRWKHU�PXVW�EH�
FRQVLGHUHG�� �%XW��VLQFH�WKHUH�DUH�VHYHUDO�ZD\V�WR�KDYH�D�EDE\�LQ�D�VHSDUDWH�VOHHSLQJ�VSDFH�DQG�NHHS�WKH�
FKLOG� ZLWKLQ� DUPV� UHDFK�� WKHVH� LQIDQW� GHDWK� RUJDQL]DWLRQV� KDYH� GLIILFXOW\�PDNLQJ� D� FRQFHVVLRQ� LQ� WKLV�
SKLORVRSKLFDO�GHSDUWPHQW���0HDQZKLOH��EUHDVWIHHGLQJ�JURXSV�DUH�REYLRXVO\�GHGLFDWHG�WR�WKH�ZHOO�EHLQJ�RI�
EDELHV� DQG� WKHLU� IDPLOLHV�� � 7KHLU� EHOLHIV� GR� QRW� SUHFOXGH� DEVROXWH� FRQFHUQ� IRU� LQIDQW� VDIHW\� DQG� WKH�
SUHVHUYDWLRQ� RI� D� FKLOG¶V� OLIH�� \HW�� IRU� WKHP�� WKH� EHQHILWV� RI� EUHDVWIHHGLQJ� IRU� ERWK� PRWKHU� DQG� FKLOG�
RXWZHLJK�WKH�ULVNV��ZKLFK�WKH\�FODLP�WR�EH�PLQLPDO���
�
7KH�FKDOOHQJH�IRU�WKHVH�RSSRVLQJ�VLGHV�LV�WR�FRPH�WRJHWKHU�WR�UHYLHZ�WKH�PRVW�XS�WR�GDWH�UHVHDUFK�DQG�WR�
GHWHUPLQH� WKH�PRVW� HIIHFWLYH�ZD\� WR� HGXFDWH� WKH� QDWLRQ�ZLWK� UHJDUG� WR� LQIDQW� VDIH� VOHHS�HQYLURQPHQWV���
0RVW� RI� WKH� FRPSRQHQWV� RI� D� QDWLRQDO� FDPSDLJQ� FDQ� EH� LPSOHPHQWHG� ZLWKRXW� VXEVWDQWLDO� GHEDWH�� EXW�
EHIRUH� WKDW� FDQ� RFFXU�� WKH�PHVVDJH�PXVW� EH� XQLILHG� DQG�ZLWK� WKH� SXEOLF¶V� EHVW� LQWHUHVW� LQ�PLQG�� �$V� D�
UHVXOW�� WKH� 6DIH� 6OHHS� 6XPPLW� LV� WKH� QH[W� VWHS� WR� WKH� GHYHORSPHQW� RI� D� VXFFHVVIXO� QDWLRQDO� VDIH� VOHHS�
FDPSDLJQ��
�
7KH� ILUVW�GD\�RI� WKH�VXPPLW�ZLOO�VROHO\�IRFXV�RQ�VDIH�VOHHS� LVVXHV� LQYROYLQJ�EHGVKDULQJ�DQG�DFFHSWDEOH�
³FULE´�RU� VDIH� VSDFH�GHILQLWLRQV��DQG�EULQJLQJ�EUHDVWIHHGLQJ�JURXSV�DQG�6,'6�RUJDQL]DWLRQV� WRJHWKHU� WR�
EXLOG�FRQVHQVXV�RU�FRQYHUVHO\��SHUKDSV�GHWHUPLQH�DQ� LQDELOLW\� WR�FROODERUDWH�RQ�D�VLQJOH�FRPPXQLFDWHG�
PHVVDJH�GXH�WR�XQZDYHULQJ�FRUH�EHOLHIV�� �'D\�WZR�RI�WKH�FRQIHUHQFH�ZRXOG�HQDEOH�WKH�JURXSV�WR�EHJLQ�
DGGUHVVLQJ�WKH�LVVXHV�RI�FULE�GLVWULEXWLRQ�WR�HFRQRPLFDOO\�GLVDGYDQWDJHG�IDPLOLHV��PDQXIDFWXUHU�FULE�VDIHW\�
VWDQGDUGV��DV�ZHOO�DV�PDUNHWLQJ�DQG�VXVWDLQDELOLW\�SODQV�IRU�D�QDWLRQDO�KHDOWKFDUH�FDPSDLJQ��
�
'HILQLQJ�D�FOHDU�DQG�FRQVLVWHQW�FDPSDLJQ�PHVVDJH�LV�WKH�ILUVW�VWHS�WR�FUHDWLQJ�D�FRPSUHKHQVLYH�QDWLRQDO�
HIIRUW� DQG�� DV� D� UHVXOW��PXVW� RFFXU� SULRU� WR� DGGUHVVLQJ� DQ\� RWKHU� LVVXHV�� $� WZR�GD\� VXPPLW�� KRZHYHU��
ZRXOG�DOORZ�WKHVH�JURXSV�WR�DOVR�EHJLQ�VWUDWHJLF�SODQQLQJ�WR�WDFNOH�VRPH�RI�JUHDWHVW�EDUULHUV�WR�WKH�EURDG�
EDVHG�UHGXFWLRQ�RI�LQIDQW�GHDWK�RU�LQMXU\�DV�UHODWHV�WR�VDIH�VOHHS���
�
6RFLRHFRQRPLF�IDFWRUV�FHUWDLQO\�KDYH�EHDULQJ�RQ�6,'6�UDWHV�DQG�SRVH�FRPSOH[�FKDOOHQJHV�IRU�D�QDWLRQDO�
FDPSDLJQ��«��
�
�'HPRQVWUDWLRQ�RI�QHHG�FRQWLQXHV��
�
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