
 

-�/LDTXDW�8QL�0HG�+HDOWK�6FL�-$18$5<�-�0$5&+�������9RO�����1R���� �� 

$%675$&7 
 

$WULDO�6HSWDO�'HIHFW��$6'��LV�D�FRQGLWLRQ�WKDW�UHVXOWV�DUH�DQ�DEQRUPDO�FRPPXQLFDWLRQ�EHWZHHQ�WKH�ULJKW�
DQG� OHIW� DWULD�� ,Q� DGXOW�� RQH� RI� WKH� PRVW� FRPPRQ� W\SHV� RI� FRQJHQLWDO� KHDUW� GLVHDVHV� �&+'�� LV� $6'��
$URXQG��� PLOOLRQ�DGXOWV�KDYH�FRQJHQLWDO�KHDUW�GLVHDVH��&+'��SUREOHP�ZRUOGZLGH��7KLV�LV�D�UHSRUW�RI����
\HDUV� ROG� IHPDOH� SDWLHQW� GLDJQRVHG� ZLWK� $6'� DURXQG� WKH� DJH� RI� ��� \HDUV� GXH� WR� WKH� UHVXOW� RI� ODWH�
DSSHDUDQFH�RI�VLJQ�DQG�V\PSWRPV��8VXDOO\��WKH�VLJQ�DQG�V\PSWRPV�RI�$6'�GHYHORS�DURXQG���-���\HDUV��
0RVWO\�VLJQ�DQG�V\PSWRPV�PD\�EH�DEVHQW�DQG�PD\�EH�ODWH�DSSHDUDQFHV�RI�GXH�WR�WKH�PDOIRUPDWLRQ�RI�
WKH�KHDUW��7KH�EHVW�FRQWURO�RI�$6'�DQG�UHODWHG�WKHLU�FRPSOLFDWLRQV�DQG�DOVR�LWV�GHDWK�EHIRUH�WKH�DJH�RI����

$6'� FORVXUH�� 7KLV� FDVH� UHSRUW� GRHV� QRW� IRFXV� RQO\� RQ� VXUJHU\�� DQJLRSODVW\� DQG� FDWKHWHU-EDVHG�
WUHDWPHQWV�EXW�DOVR�HPSKDVL]HV�WKDW�HGXFDWLRQ�DQG�DERXW�$6'��(GXFDWLRQ�SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ�
WKHVH�SDWLHQWV�� $OWKRXJK� OLIH�H[SHFWDQF\� LV�QRW�QRUPDO�EXW�SDWLHQWV�JHQHUDOO\�VXUYLYH�XS� WR�DGXOWKRRG�
ZLWKRXW�DQ\� VXUJLFDO� LQWHUYHQWLRQ��FDWKHWHU-EDVHG� WUHDWPHQWV�EXW�PDQ\�KDYH� UHDFKHG� WR� DGYDQFHG�DJH�
ZLWK�PHGLFDWLRQ�DV�ZHOO�DV�SURSHU�UHKDELOLWDWLRQ� 

.(<:25'6�� $WULDO� 6HSWDO� 'HIHFW� �$6'��� FRQJHQLWDO� KHDUW� GLVHDVH� �&+'��� FDWKHWHU-EDVHG� WUHDWPHQWV��
SDWLHQWV¶�HGXFDWLRQ� 
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$WULDO�6HSWDO�'HIHFW��$6'��LV�D�FRQGLWLRQ�WKDW�UHVXOWV�LQ�
DQ�DEQRUPDO�FRPPXQLFDWLRQ�EHWZHHQ�WKH�ULJKW�DQG�OHIW�
DWULD�� $6'� LV� RI� GLIIHUHQW� W\SHV� VXFK� DV�� ������
6HFXQGXP� $6'�� ������ 2VWLXP� SULPXP� $6'�� �����
6LQXV�YHQRVXV�$6'�DQG�������&RURQDU\�$6'��2QH�RI�
WKH�PRVW�FRPPRQ� W\SHV�RI�FRQJHQLWDO�KHDUW�GLVHDVHV�
�&+'�� LQ� DGXOWV� LV� $6'����� DURXQG� �� PLOOLRQ� DGXOW�
KDYH� FRQJHQLWDO� KHDUW� GLVHDVH� �&+'�� SUREOHP�
ZRUOGZLGH����� �6HYHUDO� VWXGLHV� VKRZQ� WKDW� &+'� KDV�
EHHQ� LPSURYHG� DQG� DOVR� GHFUHDVHG� PRUWDOLW\� UDWH��
8QIRUWXQDWHO\�� LQ� DGXOW� PRUWDOLW\� UDWH� VWLOO� KLJK� DV�
FRPSDUH�WKDQ�JHQHUDO�SRSXODWLRQ����� 
1RZ�GD\�GLIIHUHQW�NLQGV�RI�WUHDWPHQWV�DUH�DYDLODEOH�IRU�
$6'� DGXOW� SDWLHQWV� VXFK� DV� VXUJLFDO�� FDWKHWHU-EDVHG�
WUHDWPHQW�LQ�ERWK�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV��
(VSHFLDOO\��WKH�:HVWHUQ�FRXQWULHV�DUH�SUHVVXUL]HG�DQG�
VKRZQ� WKDW� DGGLWLRQDO� HIIRUWV� WR� WUHDW� SURSHUO\� DQG�
FRQWURO�$6'� LQ�DGROHVFHQWV�DV�ZHOO� DV�DGXOW�SDWLHQWV��
8QIRUWXQDWHO\�� WKH� GHYHORSLQJ� FRXQWULHV� VWLOO� KDYH�
HFRQRPLF�LVVXHV��SRRU�KHDOWK�VHUYLFHV��SRRU�GLDJQRVLV�
DQG� LQVXIILFLHQW� NQRZOHGJH� UHODWHG� PDQDJHPHQW� IRU�
$6'� SDWLHQWV� ZKLFK� OHDGV� WR� LQFUHDVHG� $6'� UHODWHG�
LVVXHV�VWLOO��� 

&$6(�5(3257� 

$� ��� \HDUV� ROG� IHPDOH� SDWLHQW� GLDJQRVHG� ZLWK�
6HFXQGXP�W\SH�,,�ZLWK�OHIW�WR�ULJKW�VKXQW�$6'�DQG�WZR�
&RURQDU\� $UWHULHV� EORFNDJH� LV� UHSRUWHG�� � :KHQ� VKH�
ZDV�ERUQ��LQLWLDOO\�VKH�ZDV�DV\PSWRPDWLF�EXW�JUDGXDOO\�
VKH�VWDUWHG�IDFLQJ�KHDOWK�SUREOHPV�LQ�KHU�OLIH��:LWK�WKH�
SDVVDJH� RI� WLPH�� SDWLHQW¶V� FRQGLWLRQ� JUDGXDOO\�
EHFRPHV� SRRU� DQG� VKH� H[SHULHQFHV� GLIILFXOW\� LQ�

EUHDWKLQJ� GXULQJ� H[HUFLVH�� GU\� FRXJK� DQG� IDWLJXH�� $W�
DERXW�WKH�DJH�RI�����KHU�IDPLO\�QRWLFHG�KHU�V\PSWRPV�
DQG�ILQDOO\�VKH�ZDV�GLDJQRVHG�ZLWK�$6'��VXUJHU\�ZDV�
UHFRPPHQGHG�WR�KHU�FDUGLRORJLVW�EXW�XQIRUWXQDWHO\�KHU�
KXVEDQG� FRXOG� QRW� DIIRUG� WKH� VXUJHU\� DQG� VKH� ZDV�
VXUYLYLQJ�ZLWK�RQO\�PHGLFLQH�� 
$URXQG� WKH� DJH� RI� ��� WR� ��� KHU� FKLOGUHQ� WRRN� D�
GHFLVLRQ�IRU�KHU�VXUJHU\��EXW�VKH�UHIXVHG�EHOLHYLQJ�WKDW�
VXUJHU\� PLJKW� ZRUVHQ� KHU� FRQGLWLRQ�� :KHQ� VKH�
EHFDPH����\HDUV�ROG��VKH�JRW�D�VLOHQW�KHDUW�DWWDFN�RQ�
��UG�)HEXUDU\-������DQG�DFFRUGLQJ�WR�FDUGLRORJLVW�WKDW�
VLOHQW� KHDUW� DWWDFN� ZDV� WKUHH� GD\V� ROG�� 6KH� ZDV�
LPPHGLDWHO\� DGPLWWHG� LQ� ,65$� +RVSLWDO�� +\GHUDEDG�
DQG� KHU� LQYHVWLJDWLRQV� ZHUH� GRQH� ZKLFK� LQFOXGHG��
EORRG� WHVWV�� HOHFWURFDUGLRJUDP� �(&*���
HFKRFDUGLRJUDSK\��(&+2��DQG�DQJLRJUDSK\� 

5(68/76 

(&*� DQG� (&+2� ZDV� GRQH� DQG� UHVXOW� ZDV� ERWK�
LQWHUSUHWHG�OLNH�(&*�UHVXOW�ZDV�1RUPDO�VLQXV�UK\WKP��
5LJKW� EXQGOH� EUDQFK� EORFN�� $QWHURVHSWDO� LQIDUFW��
SRVVLEO\� DFXWH� ODWHUDO� LQMXU\� SDWWHUQ� DQG� $FXWH�
0\RFDUGLDO� LQIDUFWLRQ� DQG� (&+2� UHVXOW� ZDV� 'LODWHG�
ULJKW� VLGHG� FKDPEHUV� DQG� OHIW� DWULXP�� 0RGHUDWHO\�
UHGXFHG� OHIW� YHQWULFXODU� V\VWROLF� IXQFWLRQ� ZLWK� 6:0$�
�VHJPHQWDO� ZDOO-PRWLRQ� DEQRUPDOLWLHV��� 0LOG� WR�
PRGHUDWH� PLWUDO� UHJXUJLWDWLRQ�� 0RGHUDWH� SXOPRQDU\�
DUWHU\�K\SHUWHQVLRQ�DQG�6HFXQGXP�W\SH�$6'�ZLWK�OHIW�
WR� ULJKW� VKXQW�� )RXUWK� GD\� RI� DGPLVVLRQ�� DQJLRJUDSK\�
ZDV� GRQH� DQG� UHVXOW� ZDV� IRXQG� WR� EH� WZR� YHVVHOV�
FRURQDU\�DUWHULDO�GLVHDVH��&$'��� 
)RU���GD\V�VKH�ZDV�DGPLWWHG�LQ�7DEED�+HDUW�,QVWLWXWH��
.DUDFKL� DQG� FDUGLRORJLVW� SUHVFULEHG� PHGLFLQHV� DQG�
GLVFKDUJH�KHU�IURP�WKH�KRVSLWDO��$IWHU�ILIWHHQ�GD\V�VKH�
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YLVLWHG� WKH� KRVSLWDO� DJDLQ� DQG� KHU� IHZ� LQYHVWLJDWLRQV�
ZHUH� GRQH� IRU� IXUWKHU� WUHDWPHQW�� 6XFK� DV��
(OHFWURFDUGLRJUDP�� (FKRFDUGLRJUDSK\��
WUDQVHVRSKDJHDO� (FKRFDUGLRJUDP� DQG� 'REXWDPLQH�
6WUHVV�(FKRJUDGLRJUDSK\�� 
$IWHU� LQYHVWLJDWLRQV�� KHU� FDUGLRORJLVW� VXJJHVWHG�
7UDQVFDWKHWHU� $RUWLF� 9DOYH� ,PSODQWDWLRQ� �7$9,�� EXW�
VKH� UHIXVHG� DJDLQ�� +HU� FDUGLRORJLVW� SUHVFULEHG�
PHGLFLQHV� DQG� VRPH� ODERUDWRU\� WHVWV� LQFOXGLQJ��
+E$�F�� SRWDVVLXP�� FUHDWLQLQH�� *)5� DQG� VRGLXP��
7KHVH�WHVWV�ZHUH�UHSHDWHG�HYHU\���PRQWKV�EHIRUH�KHU�
HDFK�YLVLW�WR�WKH�KRVSLWDO� 
3UHVFULSWLRQ� 
7DEOHW� ORSULQ� ��PJ� �î2'� �RQFH� D� GD\��� WDEOHW�
'LDPLFURQ�05���PJ��î2'��WDEOHW�9DOWHF���PJ��î+6�
�VOHHSLQJ�KRXU���WDEOHW�ODVL[���PJ��î2'��WDEOHW�1HEURO�
IRUW� �î%'� �WZLFH� D� GD\��� WDEOHW� &DUYLGD� ����PJ� �î%��
WDEOHW� =RSHQW� ��PJ� �î2'�� WDEOHW� 2UYD� ��PJ� �î+6�
DQG�4DOVDQ-'��î%� 
$W� SUHVHQW�� VKH� JRHV� WR� KRVSLWDO� IRU� KHU� IROORZ-XS�
HYHU\���PRQWK�DFFRUGLQJ�WR�KHU�FDUGLRORJLVW�DQG�VKH�LV�
RQO\�PHGLFLQH�GHSHQGHQW��1HLWKHU�DQ\�VXUJHU\�QRU�DQ\�
DQJLRSODVW\� LV� VXJJHVWHG� WR� KHU� E\� NHHSLQJ� KHU� DJH�
IDFWRU� LQ� YLHZ�� +HU� FRQGLWLRQ� LV� ILQH� EXW� VKH� VWLOO� KDV�
GLIILFXOW\� LQ� EUHDWKLQJ� GXULQJ� H[HUFLVH�� GU\� FRXJK� DQG�
VXIIRFDWLRQ�� 
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,Q�DGXOWV��DURXQG�WKH�&+'���-����DQG�����$6'�ZDV�
UHFRUGHG�� 'LIIHUHQW� W\SHV� RI� $6'� EXW� PRVW� FRPPRQ�
W\SH� RI� $6'� LV� 6HFXQGXP�$6'��� 8VXDOO\�� V\PSWRPV�
DSSHDU� E\� DJH� EHFDXVH� $6'� LV� DV\PSWRPDWLF� LQ�
LQIDQF\�DQG�FKLOGKRRG��$ERXW�����RI�SDWLHQWV�FRPLQJ�
LQ� KRVSLWDO� E\� WKH� DJH� RI� ��� \HDUV� H[SHULHQFHV� RI�
V\PSWRPV� VXFK� DV� GLIILFXOW\� LQ� EUHDWKLQJ� GXULQJ�
H[HUFLVH�� IDWLJXH�� SDOSLWDWLRQ� ZLWKRXW� WUHDWPHQW�����
6LPLODUO\�� WKLV� SDWLHQW� DOVR� KDG� KLVWRU\� RI� GLIILFXOW\� LQ�
EUHDWKLQJ� GXULQJ� H[HUFLVH�� GU\� FRXJK� DQG� VXIIRFDWLRQ�
VLQFH� ��� \HDUV�� DQG� QRZ� VKH� LV� ��� \HDUV� ROG� DQG�
SDWLHQW� KDV� PXOWLSOH� FRPSOLFDWLRQV� IRU� H[DPSOH��
,VFKHPLF� +HDUW� 'LVHDVH� �,+'�� ZLWK� WZR� DUWHULHV�
EORFNHG� DQG�P\RFDUGLDO� LQIDUFWLRQ�� $W� SUHVHQW� SDWLHQW�
LV� RQO\� PHGLFLQH� GHSHQGHG� DQG� QR� DQ\� KLVWRU\� RI�
DQJLRSODVW\�RU�VXUJLFDO�WUHDWPHQW�LV�GRQH��0RVWO\�VLJQ�
DQG� V\PSWRPV� PD\� EH� DEVHQW� DQG� PD\� EH� ODWH�
DSSHDUDQFHV� RI� GXH� WR� WKH� PDOIRUPDWLRQ� RI� WKH�
KHDUW����� 0RVW� FKLOGUHQ� DUH� DV\PSWRPDWLF�� WKRXJK�
VRPH� PD\� H[SHULHQFH� IDWLJDELOLW\� YHU\� VRRQ� DQG�
H[HUWLRQDO�G\VSQHD��6\PSWRPV�XVXDOO\�WDNH�DERXW���-
��� \HDUV� WR� GHYHORS�� 1RZDGD\V�� WKHUH� DUH� GLIIHUHQW�
W\SHV�RI�WUHDWPHQWV�DYDLODEOH�IRU�FORVXUH�RI�$6'�VXFK�
DV� VXUJLFDO� WUHDWPHQW�� FDWKHWHU-EDVHG� WUHDWPHQW� HWF��
DV� ZHOO� DV�PHGLFLQH� EXW� KHDOWK� HGXFDWLRQ� SOD\V� YHU\�
LPSRUWDQW� UROH� LQ� WKLV� NLQG� RI� SDWLHQW������� 0RVWO\� VLJQ�
DQG�V\PSWRPV�DSSHDU�YHU\� ODWH�DJH�DQG�LW¶V�QRW�HDV\�
	�DIIRUGDEOH�IRU�DOO�SDWLHQWV�VXFK�DV�WKLV�SDWLHQW�� 

$WULDO�6HSWDO�'HIHFW�LQ�DQ�$JLQJ�:RPDQ 

�� 
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(65��(U\WKURF\WH� 
6HGLPHQWDWLRQ�5DWH� ���PP�LQ�+U �-�� 

&KROHVWHURO��VHUXP� ����PJ�GO !���PJ 
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7KH� PRVW� FRPPRQ� FRQJHQLWDO� GLVHDVH� LQ� DGXOWV� LV�
$6'6��7KH�EHVW�PDQDJHPHQW�RI�$6'�FDQ�FRQWURO� LWV�
UHODWHG�FRPSOLFDWLRQV�DQG�DOVR�GHDWK�EHIRUH�WKH�DJH�RI�
����7KLV�FDVH� UHSRUW�GRHV�QRW� IRFXV�RQO\�RQ�VXUJHU\��
DQJLRSODVW\� DQG� FDWKHWHU-EDVHG� WUHDWPHQWV� EXW� DOVR�
HPSKDVL]HV�WKH�HGXFDWLRQ�DQG�DERXW�$6'��(GXFDWLRQ�
SOD\V�D�YHU\�LPSRUWDQW�UROH�LQ�WKHVH�SDWLHQWV��$OWKRXJK�
OLIH� H[SHFWDQF\� LV� QRW� QRUPDO� EXW� SDWLHQWV� JHQHUDOO\�
VXUYLYH� XS� WR� DGXOWKRRG� ZLWKRXW� DQ\� VXUJLFDO�
LQWHUYHQWLRQ�� FDWKHWHU-EDVHG� WUHDWPHQWV� EXW� PDQ\�
KDYH� UHDFKHG� WR� DGYDQFHG� DJH� ZLWK� PHGLFDWLRQ� DV�
ZHOO�DV�SURSHU�UHKDELOLWDWLRQ� 

&RQIOLFW� RI� ,QWHUHVW�� 7KHUH�ZDV�QR�DQ\�FRQIOLFW�RI�
LQWHUHVW� 

)XQGLQJ��6HOI-IXQGLQJ� 

$87+25�&2175,%87,21� 

%DL� 5�� &UHDWHG� LGHD�� OLWHUDWXUH� VHDUFKLQJ�� DQG�
PDQXVFULSW�ZULWLQJ� 
6DUGDU�6��3URRI�UHDGLQJ�DQG�FULWLFDO�UHYLHZ� 

5()(5(1&(6 

�� ;XDQ� 7XDQ� +�� 3KXRF� /RQJ� 3KDQ�� 'X\� .LHQ� 9��
0DQK� &XRQJ� /�� 9DQ� 6RQ� 1�� 'DOOD-3R]]D� 5��
7UHQGV� LQ� WKH� SUHYDOHQFH� RI� DWULDO� VHSWDO� GHIHFW�
DQG�LWV�DVVRFLDWHG�IDFWRUV�DPRQJ�FRQJHQLWDO�KHDUW�
GLVHDVH� SDWLHQWV� LQ� 9LHWQDP� -� &DUGLRYDVF� 'HY�
'LV� ���������������GRL���������MFGG�������� 

�� 5DR� 36�� +DUULV� $'�� 5HFHQW� DGYDQFHV� LQ�
PDQDJLQJ� VHSWDO� GHIHFWV�� DWULDO� VHSWDO� GHIHFWV��
)����5HV�� ������ ��� ������ GRL����������
I����UHVHDUFK��������� 

�� .XUQLDZDW\� -�� :LG\DVWXWL� <�� 2XWFRPH� RI� DGXOW�
FRQJHQLWDO� KHDUW� GLVHDVH� SDWLHQWV� XQGHUJRLQJ�
FDUGLDF�VXUJHU\��FOLQLFDO�H[SHULHQFH�RI�GU��6DUGMLWR�
KRVSLWDO�� %0&� 3URF�� ������ ���6XSSO� ����� ����
GRL���������V�����-���-����-�� 

�� (QJHOLQJV� &&�� +HOP� 3&�� $EGXO-.KDOLT� +�� $VIRXU�
%�� %DXHU� 80�� %DXPJDUWQHU� +�� HW� DO�� &DXVH� RI�
GHDWK�LQ�DGXOWV�ZLWK�FRQJHQLWDO�KHDUW�GLVHDVH�-�$Q�

DQDO\VLV� RI� WKH� *HUPDQ� 1DWLRQDO� 5HJLVWHU� IRU�
&RQJHQLWDO� +HDUW� 'HIHFWV�� ,QW� -� &DUGLRO�� ������
�������-���GRL���������M�LMFDUG������������� 

�� 3áRĔVND-*RĞFLQLDN� (�� .XNXOVNL� 7�� .DVSU]DN� -'��
*DVLRU�=��6]\V]ND�$��*DFNRZVNL�$��HW� DO��6WUHVV�
HFKRFDUGLRJUDSK\�� 3DUW� ,,�� 6WUHVV�
HFKRFDUGLRJUDSK\� LQ� FRQGLWLRQV� RWKHU� WKDQ�
FRURQDU\�KHDUW�GLVHDVH��-�8OWUDVRQ����������������
��-��� 

�� 6HQ�66��%DUXD�7��'H\�'��&KRZGKXU\�0$��1HVVD�
/��3DWWHUQ�RI�FRQJHQLWDO�+HDUW�'LVHDVH�LQ�FKLOGUHQ�
SUHVHQWLQJ� DW� SDHGLDWULF� FDUGLRORJ\� XQLW� LQ�
&KDWWDJUDP� 0DD� 6KLVKX-2-*HQHUDO� +RVSLWDO��
&KLWWDJRQJ��&KDWWDJUDP�0DD-2-6KLVKX�+RVS�0HG�
&ROO� -�� ������ ������� ��–��� GRL���������
FPRVKPFM�Y��L������� 

�� <DQJ�0&��:X�-5��5HFHQW�UHYLHZ�RI�WUDQVFDWKHWHU�
FORVXUH� RI� DWULDO� VHSWDO� GHIHFW�� .DRKVLXQJ� -� 0HG�
6FL�� ������ ������� ���-��� GRL���������
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