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� +HDOWK�ULVN�IDFWRUV�DQG�
SUHYHQWLYH�PHDVXUHV

+HDOWK�ULVN�LV�WKH�OLNHOLKRRG�WKDW�DQ�LQGLYLGXDO�H[SRVHG�WR�FHUWDLQ�IDFWRUV�ZLOO�GHYHORS�GLVHDVH��
5LVN�IDFWRUV�DUH�DWWULEXWHV�RU�H[SRVXUHV�DVVRFLDWHG�ZLWK�DQ�LQFUHDVHG�SUREDELOLW\�RI�GLVHDVH��7KHVH�
LQFOXGH�IDFWRUV�LQ�WKH�SK\VLFDO�HQYLURQPHQW��VXFK�DV�WR[LQV�DQG�LQIHFWLRXV�DJHQWV��DV�ZHOO�DV�
IDFWRUV�LQ�WKH�VRFLDO�HQYLURQPHQW��VXFK�DV�IDPLO\�GLVUXSWLRQ��ZKLFK�DUH�DVVRFLDWHG�ZLWK�LQFUHDVHG�
UDWHV�RI�GLVHDVH��%HKDYLRXUDO�IDFWRUV�VXFK�DV�VPRNLQJ�RU�SK\VLFDO�LQDFWLYLW\�DUH�DOVR�DVVRFLDWHG�
ZLWK�LQFUHDVHG�UDWHV�RI�GLVHDVH��)RU�H[DPSOH��FLJDUHWWH�VPRNHUV�KDYH�DQ�LQFUHDVHG�ULVN�RI�
GHYHORSLQJ�OXQJ�FDQFHU�DQG�FDUGLRYDVFXODU�GLVHDVH��
5LVN�IDFWRUV�DUH�RIWHQ�XVHG�DV�SUHGLFWRUV�RI�GLVHDVH�LQ�LQGLYLGXDOV�LI�WKH�FDXVDO�OLQN�EHWZHHQ�WKH�
IDFWRU�DQG�WKH�GLVHDVH�LV�HVWDEOLVKHG��0RUH�RIWHQ��HVSHFLDOO\�ZKHQ�WKH�GLVHDVH�LV�XQFRPPRQ��ULVN�
IDFWRUV�DUH�XVHIXO�DV�SUHGLFWRUV�RI�GLVHDVH�LQ�SRSXODWLRQV��)RU�H[DPSOH��WKHUH�DUH�HOGHUO\�SHRSOH�
ZLWK�D�ORQJ�KLVWRU\�RI�FLJDUHWWH�VPRNLQJ�EXW�QR�OXQJ�FDQFHU��DQG�WKHLU�VXUYLYDO�LV�RIWHQ�WRXWHG�DV�
HYLGHQFH�WKDW�FLJDUHWWH�VPRNLQJ�LV�QRW�UHODWHG�WR�OXQJ�FDQFHU��+RZHYHU��ZKHQ�D�SRSXODWLRQ�RI�
ORQJ�WHUP�FLJDUHWWH�VPRNHUV�LV�FRPSDUHG�ZLWK�D�SRSXODWLRQ�RI�SHRSOH�ZKR�KDYH�QHYHU�VPRNHG��LW�
EHFRPHV�LPPHGLDWHO\�DSSDUHQW�WKDW�VPRNHUV�KDYH�DQ�LQFUHDVHG�ULVN�RI�OXQJ�FDQFHU��
,Q�VRPH�FDVHV��D�ULVN�IDFWRU�PD\�QRW�FDXVH�WKH�GLVHDVH�GLUHFWO\�EXW�LQVWHDG�PD\�EH�DVVRFLDWHG�ZLWK�
WKH�FDXVDO�IDFWRU��,Q�WKLV�FDVH��WKH�ULVN�IDFWRU�EHFRPHV�D�PDUNHU�IRU�WKH�GLVHDVH�EHFDXVH�LW�©PDUNVª�
DQ�LQFUHDVHG�SUREDELOLW\�RI�GHYHORSLQJ�WKH�GLVHDVH��)RU�H[DPSOH��D�ORZ�OHYHO�RI�PDWHUQDO�
HGXFDWLRQ�PD\�EH�D�PDUNHU�IRU�LQIDQW�PDOQXWULWLRQ�LI�PRWKHUV�DUH�QRW�IXOO\�DZDUH�RI�IRRG�
FRQVWLWXHQWV��(GXFDWLQJ�ZRPHQ�LQ�D�FRPPXQLW\�PD\�PDNH�WKHP�PRUH�DZDUH�RI�WKH�W\SHV�RI�
QXWULWLRXV�IRRGV�WKDW�WKH\�QHHG�WR�IHHG�WKHLU�LQIDQWV�
5LVN�IDFWRUV�IRU�FKURQLF�FRQGLWLRQV�VXFK�DV�FDUGLRYDVFXODU�GLVHDVH�PD\�EH�GLIILFXOW�WR�GHWHUPLQH��
2IWHQ�WKHUH�LV�D�ORQJ�WLPH�ODJ�EHWZHHQ�H[SRVXUH�WR�D�ULVN�IDFWRU�DQG�GHYHORSPHQW�RI�WKH�GLVHDVH��
7KHUH�PD\�DOVR�EH�PRUH�WKDQ�RQH�FDXVH�RI�D�GLVHDVH�DQG�WKHUHIRUH��VHYHUDO�GLIIHUHQW�ULVN�IDFWRUV�
PD\�QHHG�WR�EH�H[DPLQHG��&DUGLRYDVFXODU�GLVHDVH�LV�D�JRRG�H[DPSOH�RI�D�GLVHDVH�WKDW�LV�
DVVRFLDWHG�ZLWK�PDQ\�GLIIHUHQW�ULVN�IDFWRUV�LQFOXGLQJ�EHLQJ�RYHUZHLJKW��VPRNLQJ��SK\VLFDO�
LQDFWLYLW\��KLJK�EORRG�SUHVVXUH�DQG�KLJK�VHUXP�FKROHVWHURO��$Q\�RQH�RU�D�FRPELQDWLRQ�RI�WKHVH�
IDFWRUV�FDQ�SXW�DQ�LQGLYLGXDO�DW�KLJKHU�ULVN�RI�GHYHORSLQJ�WKH�GLVHDVH�
7KH������1DWLRQDO�+HDOWK�6XUYH\�DVNHG�$XVWUDOLDQV�DERXW�WKHLU�VSHFLILF�GLVHDVH�UHODWHG�ULVN�
IDFWRUV��7KLV�FKDSWHU�XVHV�WKH�VXUYH\�LQIRUPDWLRQ�WR�GHWHUPLQH�LI�WKHUH�DUH�ULVN�IDFWRU�GLIIHUHQFHV�
EHWZHHQ�PHWURSROLWDQ��UXUDO�DQG�UHPRWH�SRSXODWLRQ�JURXSV��8QGHUVWDQGLQJ�WKH�GLIIHUHQFHV�LQ�
ULVN�IDFWRUV�EHWZHHQ�UXUDO��UHPRWH�DQG�PHWURSROLWDQ�SRSXODWLRQV�RI�$XVWUDOLD�LV�WKH�ILUVW�VWHS�WR�
LQWURGXFLQJ�SUHYHQWLYH�PHDVXUHV�LQ�WKHVH�FRPPXQLWLHV��
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2YHUZHLJKW�DQG�REHVLW\��������

%RG\�ZHLJKW
� %HLQJ�RYHUZHLJKW�LV�D�ULVN�IDFWRU�IRU�VHYHUDO�

GLVDEOLQJ�DQG�RU�OLIH�WKUHDWHQLQJ�GLVHDVHV�DQG�
FRQGLWLRQV�LQFOXGLQJ�GLDEHWHV��VWURNH�DQG�
LVFKDHPLF�KHDUW�GLVHDVH��:KHQ�HQHUJ\�LQWDNH�
LV�JUHDWHU�WKDQ�HQHUJ\�H[SHQGLWXUH�RYHU�D�ORQJ�
SHULRG��ERG\�ZHLJKW�LQFUHDVHV�DQG�FDQ�UHVXOW�
LQ�DQ�LQGLYLGXDO�EHFRPLQJ�RYHUZHLJKW�RU�
REHVH��/HVWHU��������

� %RG\�0DVV�,QGH[��%0,��LV�WKH�UDWLR�RI�VHOI�
UHSRUWHG�ZHLJKW�WR�VHOI�UHSRUWHG�KHLJKW�
VTXDUHG��ZHLJKW��KHLJKW�����7KH�UDQJH�RI�%0,�
DVVRFLDWHG�ZLWK�WKH�ORZHVW�PRUWDOLW\�DQG�
PRUELGLW\�LV�JUHDWHU�WKDQ����DQG�OHVV�WKDQ�����
$�%0,�RI�JUHDWHU�WKDQ����LV�XVHG�DV�D�PHDVXUH�
RI�RYHUZHLJKW��

� 6HOI�UHSRUWHG�KHLJKW�DQG�ZHLJKW�PD\�GLIIHU�
VLJQLILFDQWO\�IURP�PHDVXUHG�KHLJKW�DQG�
ZHLJKW�DQG�WKH�GHYLDWLRQV�ZLOO�UHVXOW�LQ�ELDVHG�
%0,�HVWLPDWHV��:DWHUV��������KDV�IRXQG�WKDW�
DYHUDJH�VHOI�UHSRUWHG�KHLJKW�LV�JUHDWHU�WKDQ�

DYHUDJH�PHDVXUHG�KHLJKW�IRU�PDOHV�RI�PRVW�
DJHV�EXW�RQO\�IRU�IHPDOHV�RYHU�WKH�DJH�RI�����
%RWK�PDOHV�DQG�IHPDOHV�WHQG�WR�XQGHUHVWLPDWH�
WKHLU�ZHLJKW��6PDOOHU�SURSRUWLRQV�RI�IHPDOHV�
WKDQ�PDOHV�PLVUHSRUW�WKHLU�ZHLJKW��+RZHYHU��
WKRVH�IHPDOHV�WKDW�GR�PLVUHSRUW�ZHLJKW�GR�VR�
WR�D�JUHDWHU�H[WHQW�WKDQ�GR�PDOHV�

� 'XULQJ�WKH������VXUYH\�D�ORZHU�SHUFHQWDJH�RI�
IHPDOHV�IURP�DOO�DUHDV�RI�$XVWUDOLD�UHSRUWHG�
EHLQJ�RYHUZHLJKW�FRPSDUHG�ZLWK�PDOHV��
+RZHYHU��EHFDXVH�ZHLJKW�DQG�KHLJKW�DUH�VHOI�
UHSRUWHG�PHDVXUHV�RI�%0,�DQG�PDOHV�DQG�
IHPDOHV�PD\�RYHU��RU�XQGHUHVWLPDWH�ZHLJKW�
DQG�KHLJKW�WR�GLIIHUHQW�GHJUHHV��FRPSDULVRQV�
EHWZHHQ�WKH�VH[HV�DUH�GLIILFXOW�WR�LQWHUSUHW�

� $SSUR[LPDWHO\�����RI�PDOHV�IURP�DOO�550$�
FDWHJRULHV�UHSRUWHG�EHLQJ�RYHUZHLJKW�LQ�WKH�
�����VXUYH\��ZLWK�QR�VLJQLIFDQW�GLIIHUHQFHV�
EHWZHHQ�WKH�SURSRUWLRQV�RI�DQ\�RQH�550$�
FDWHJRU\�
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV����DQG�RYHU�UHSRUWLQJ�%0,�!����

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

%RG\�ZHLJKW
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� $URXQG�����RI�IHPDOHV�IURP�©VPDOO�UXUDO�
FHQWUHVª��©RWKHU�UHPRWH�DUHDVª�DQG�©RWKHU�UXUDO�
DUHDVª�UHSRUW�EHLQJ�RYHUZHLJKW�LQ�FRQWUDVW�WR�
RQH�WKLUG�RI�IHPDOHV�IURP�ªFDSLWDO�FLWLHVª��
©RWKHU�PHWURSROLWDQ�FHQWUHVª�DQG�©ODUJH�UXUDO�
FHQWUHVª��

)RU�PRUH�LQIRUPDWLRQ��VHH�
/HVWHU�,�������$XVWUDOLDªV�IRRG�DQG�QXWULWLRQ��
&DQEHUUD��$*36�
:DWHUV�$0�������$VVHVVPHQW�RI�VHOI�UHSRUWHG�
KHLJKW�DQG�ZHLJKW�DQG�WKHLU�XVH�LQ�WKH�
GHWHUPLQDWLRQ�RI�ERG\�PDVV�LQGH[��&DQEHUUD��
$,+:�

%RG\�ZHLJKW
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6HOI�UHSRUWHG�KLJK�DOFRKRO�FRQVXPSWLRQ������

+LJK�DOFRKRO�FRQVXPSWLRQ
� +HDY\�DOFRKRO�FRQVXPSWLRQ�LV�D�ULVN�IDFWRU�IRU�

FRURQDU\�KHDUW�GLVHDVH��/HVWHU��������
&RQVXPSWLRQ�RI�DOFRKROLF�EHYHUDJHV�LV�DOVR�
DVVRFLDWHG�ZLWK�LQFUHDVHG�ULVN�RI�VHYHUDO�W\SHV�
RI�FDQFHU�LQFOXGLQJ�FDQFHUV�RI�WKH�EUHDVW��
VWRPDFK��FRORQ��SDQFUHDV��UHFWXP�DQG�OLYHU�
�$EUDKDP�HW�DO���������/RQJ�WHUP�KHDY\�
DOFRKRO�FRQVXPSWLRQ�OHDGV�WR�FLUUKRVLV�RI�WKH�
OLYHU�DQG�PD\�OHDG�WR�DOFRKRO�UHODWHG�EUDLQ�
GDPDJH�

� +LJK�DOFRKRO�FRQVXPSWLRQ�FDQ�DOVR�EH�D�ULVN�
IDFWRU�IRU�QRQ�GLVHDVH�UHODWHG�PRUWDOLW\�DQG�
PRUELGLW\��)RU�H[DPSOH��LW�LV�WKH�OHDGLQJ�FDXVH�
RI�URDG�WUDIILF�DFFLGHQWV��,W�LV�DOVR�DVVRFLDWHG�
ZLWK�PHQWDO�SUREOHPV��LQ�SDUWLFXODU�
GHSUHVVLRQ�

� 7KH�1DWLRQDO�+HDOWK�DQG�0HGLFDO�5HVHDUFK�
&RXQFLO��������UHFRPPHQGV�WKDW�KLJK�DOFRKRO�
FRQVXPSWLRQ�EH�GHILQHG�DV�JUHDWHU�WKDQ��� PO�
IRU�IHPDOHV�RU�JUHDWHU�WKDQ��� PO�RI�DOFRKRO�

SHU�GD\�IRU�PDOHV��%\�WKLV�GHILQLWLRQ��IRXU�
VWDQGDUG�JODVVHV�RI�ZLQH�RU�WKUHH�DQG�D�KDOI�
���� PO��JODVVHV�RI�EHHU�SHU�GD\�SODFHV�D�
IHPDOH�DERYH�WKH�OLPLW��$�PDOH�GULQNLQJ�
VL[ VWDQGDUG�JODVVHV�RI�ZLQH�RU�ILYH����� PO��
JODVVHV�RI�EHHU�SHU�GD\�ZRXOG�EH�FRQVLGHUHG�D�
KLJK�DOFRKRO�FRQVXPHU�

� ,QIRUPDWLRQ�RQ�KLJK�DOFRKRO�FRQVXPSWLRQ�LQ�
WKH�1DWLRQDO�+HDOWK�6XUYH\�LV�VHOI�UHSRUWHG��
7KLV�PD\�OHDG�WR�DQ�XQGHUHVWLPDWH�RI�KLJK�
DOFRKRO�FRQVXPSWLRQ�HVSHFLDOO\�LI�KLJK�DOFRKRO�
FRQVXPHUV�GR�QRW�UHSRUW�WKH�DPRXQW�RI�
DOFRKRO�WKH\�FRQVXPH�

� )RU�DOO�UHJLRQV��WKH�JUHDWHVW�SURSRUWLRQ�
FRQVXPLQJ�KLJK�OHYHOV�RI�DOFRKRO�DUH�PHQ��7KH�
KLJKHVW�SURSRUWLRQV�RI�WKHVH�PDOHV�DUH�IURP�
©RWKHU�PHWURSROLWDQ�FHQWUHVª�DQG�©RWKHU�UHPRWH�
DUHDVª��7KH�ORZHVW�SURSRUWLRQV�UHSRUWLQJ�KLJK�
DOFRKRO�FRQVXPSWLRQ�DUH�IURP�©FDSLWDO�FLWLHVª�
DQG�©ODUJH�UXUDO�FHQWUHVª�
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1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���±���UHSRUWLQJ�KLJK�DOFRKRO�FRQVXPSWLRQ�

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

$OFRKRO�FRQVXPSWLRQ
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� 0DOHV�IURP�©RWKHU�PHWURSROLWDQ�FHQWUHVª��
©RWKHU�UXUDO�DUHDVª�DQG�ªRWKHU�UHPRWH�DUHDVª�
UHSRUW�VLJQLILFDQWO\�JUHDWHU�SURSRUWLRQV�RI�
KHDY\�DOFRKRO�FRQVXPSWLRQ�FRPSDUHG�ZLWK�
PDOHV�IURP�©FDSLWDO�FLWLHVª��7KH�KLJKHVW�KLJK�
DOFRKRO�FRQVXPSWLRQ�IRU�IHPDOHV�LV�UHSRUWHG�
E\�IHPDOHV�IURP�©VPDOO�UXUDO�FHQWUHVª��ª5HPRWH�
FHQWUHVª�KDYH�VLJQLILFDQWO\�ORZHU�UDWHV�RI�
IHPDOHV�FRQVXPLQJ�KLJK�OHYHOV�RI�DOFRKRO�WKDQ�
GR�ªFDSLWDO�FLWLHVª�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$EUDKDP�%��Gª(VSDLJQHW�(7�	�6WHYHQVRQ�&�
�������$XVWUDOLDQ�KHDOWK�WUHQGV�������&DQEHUUD��
$,+:�
/HVWHU�,�������$XVWUDOLDªV�IRRG�DQG�QXWULWLRQ��
&DQEHUUD��$*36�
0DWKHUV�&'�������+HDOWK�GLIIHUHQWLDOV�DPRQJ�
DGXOW�$XVWUDOLDQV�DJHG���¥���\HDUV��$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��+HDOWK�
0RQLWRULQJ�6HULHV�1R�����&DQEHUUD��$*36�

$OFRKRO�FRQVXPSWLRQ
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6HOI�UHSRUWHG�KLJK�VHUXP�FKROHVWHURO�OHYHOV������

+LJK�VHUXP�FKROHVWHURO
� +LJK�VHUXP�FKROHVWHURO�LV�D�ULVN�IDFWRU�IRU�

GHYHORSLQJ�DWKHURVFOHURVLV��ZKLFK�OHDGV�WR�
FRURQDU\�KHDUW�GLVHDVH��'DWD�IURP�WKH�
0XOWLSOH�5LVN�)DFWRU�,QWHUYHQWLRQ�7ULDO�
�05),7��VKRZV�WKDW�D����LQFUHDVH�LQ�VHUXP�
FKROHVWHURO�FDQ�OHDG�WR�D����LQFUHDVH�LQ�ULVN�RI�
FRURQDU\�KHDUW�GLVHDVH��/HVWHU��������

� 8S�WR�����RI�UHVSRQGHQWV�UHSRUW�KDYLQJ�KLJK�
FKROHVWHURO��6HOI�UHSRUWHG�VHUXP�FKROHVWHURO�
OHYHOV�PD\�QRW�UHIOHFW�WKH�WUXH�OHYHO�RI�KLJK�
VHUXP�FKROHVWHURO�LQ�WKH�SRSXODWLRQ�EHFDXVH�
RQO\�SHRSOH�ZKR�KDYH�YLVLWHG�WKHLU�GRFWRU�
UHFHQWO\�IRU�D�WHVW�DUH�DEOH�WR�UHSRUW�KLJK�
VHUXP�FKROHVWHURO�OHYHOV��3HRSOH�OLYLQJ�LQ�WKH�
UHPRWH�]RQH�PD\�QRW�KDYH�EHHQ�WHVWHG�IRU�
KLJK�VHUXP�FKROHVWHURO��WKXV�OHDGLQJ�WR�
XQGHUHVWLPDWLRQ�RU�RYHUHVWLPDWLRQ�RI�WKH�ULVN�
LQ�WKHVH�DUHDV�

� 0RUH�PDOHV�IURP�PRVW�550$�FDWHJRULHV�
UHSRUW�KDYLQJ�KLJK�FKROHVWHURO�WKDQ�GR�
IHPDOHV��0DOHV�IURP�©FDSLWDO�FLWLHVª��©VPDOO�

UXUDO�FHQWUHVª��ªRWKHU�UXUDO�DUHDVª�DQG�ªUHPRWH�
FHQWUHVª�KDYH�WKH�KLJKHVW�SHUFHQWDJH�RI�VHOI�
UHSRUWHG�KLJK�VHUXP�FKROHVWHURO��DW�EHWZHHQ���
������,Q�FRQWUDVW��DERXW����¥�����RI�PDOHV�
IURP�©RWKHU�UHPRWH�DUHDVª��©RWKHU�PHWURSROLWDQ�
FHQWUHVª�DQG�©ODUJH�UXUDO�FHQWUHVª�UHSRUW�KDYLQJ�
KLJK�FKROHVWHURO��

� 2YHU����RI�IHPDOHV�IURP�ªFDSLWDO�FLWLHVª��©RWKHU�
PHWURSROLWDQ�FHQWUHVª��©VPDOO�UXUDO�FHQWUHVª�DQG�
ªRWKHU�UXUDO�DUHDVª�UHSRUW�KDYLQJ�KLJK�VHUXP�
FKROHVWHURO�OHYHOV�DQG�WKLV�LV�FRQWUDVWHG�ZLWK�
UDWHV�RI�EHWZHHQ������IURP�ªUHPRWH�FHQWUHVª�WR�
�����IURP�ªRWKHU�UHPRWH�DUHDVª��)HPDOHV�IURP�
ªUHPRWH�FHQWUHVª�UHSRUW�KLJK�VHUXP�FKROHVWHURO�
VLJQLILFDQWO\�OHVV�RIWHQ�WKDQ�WKHLU�FRXQWHUSDUWV�
LQ�©FDSLWDO�FLWLHVª�
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���±���\HDUV�UHSRUWLQJ�KLJK�VHUXP�FKROHVWHURO�

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

)RU�PRUH�LQIRUPDWLRQ��VHH�
/HVWHU�,�������$XVWUDOLDªV�IRRG�DQG�QXWULWLRQ��
&DQEHUUD��$*36�

&KROHVWHURO
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6HOI�UHSRUWHG�KLJK�EORRG�SUHVVXUH������

+LJK�EORRG�SUHVVXUH
� +LJK�EORRG�SUHVVXUH�LV�DQ�LQGHSHQGHQW�ULVN�

IDFWRU�IRU�WRWDO�PRUWDOLW\��GHDWK�IURP�FRURQDU\�
KHDUW�GLVHDVH�DQG�GHDWK�IURP�VWURNH�LQ�ERWK�
PDOHV�DQG�IHPDOHV��/HVWHU��������+LJK�EORRG�
SUHVVXUH�LV�DOVR�DVVRFLDWHG�ZLWK�KLJK�VHUXP�
FKROHVWHURO�DQG�QRQ�LQVXOLQ�GHSHQGHQW�
GLDEHWHV�PHOOLWXV��3HRSOH�ZKR�KDYH�GLHWV�KLJK�
LQ�VDOW��RU�ZKR�DUH�KHDY\�DOFRKRO�XVHUV�RU�
RYHUZHLJKW�DUH�DW�LQFUHDVHG�ULVN�RI�GHYHORSLQJ�
KLJK�EORRG�SUHVVXUH�

� )HPDOHV�VKRZ�ORZHU�UDWHV�RI�VHOI�UHSRUWHG�
KLJK�EORRG�SUHVVXUH�WKDQ�PDOHV�IRU�DOO�DUHDV�
H[FHSW�IRU�ªRWKHU�UXUDO�DUHDVª�DQG�ªUHPRWH�
FHQWUHVª��)HPDOHV�IURP�WKH�UHPRWH�]RQH��
SDUWLFXODUO\�©UHPRWH�FHQWUHVª��UHSRUW�WKH�
KLJKHVW�SUHYDOHQFH�RI�KLJK�EORRG�SUHVVXUH��

� �ª2WKHU�UXUDO�DUHDVª�KDG�VLJQLILFDQWO\�KLJKHU�
UDWHV�RI�IHPDOHV�VHOI�UHSRUWLQJ�KLJK�EORRG�
SUHVVXUH�WKDQ�IHPDOHV�LQ�©FDSLWDO�FLWLHVª��©/DUJH�
UXUDO�FHQWUHVª��©RWKHU�PHWURSROLWDQ�FHQWUHVª�DQG�

©RWKHU�UHPRWH�DUHDVª�KDG�WKH�KLJKHVW�
SURSRUWLRQ�RI�PDOHV�UHSRUWLQJ�KLJK�EORRG�
SUHVVXUH��ª2WKHU�UHPRWH�DUHDVª�KDG�
VLJQLILFDQWO\�KLJKHU�UDWHV�RI�PDOHV�UHSRUWLQJ�
KLJK�EORRG�SUHVVXUH�WKDQ�PDOHV�LQ�ªFDSLWDO�
FLWLHVª�

� 7KH������1DWLRQDO�+HDOWK�6XUYH\�PHDVXUHV�
VHOI�UHSRUWHG�KLJK�EORRG�SUHVVXUH��VR�DFFXUDWH�
PHDVXUHV�PD\�RQO\�EH�DYDLODEOH�IRU�SHRSOH�
ZKR�KDYH�VHHQ�D�PHGLFDO�SUDFWLWLRQHU�UHFHQWO\��
0DQ\�RWKHU�IDFWRUV�DIIHFW�WKH�UHSRUWLQJ�RI�KLJK�
EORRG�SUHVVXUH��LQFOXGLQJ�XVH�RI�PHGLFDWLRQ�WR�
UHOLHYH�KLJK�EORRG�SUHVVXUH�DQG�WLPH�EHWZHHQ�
PHDVXUHPHQWV�E\�D�GRFWRU�
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���±���\HDUV�UHSRUWLQJ�KLJK�EORRG�SUHVVXUH�

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

)RU�PRUH�LQIRUPDWLRQ��VHH�
/HVWHU�,�������$XVWUDOLDªV�IRRG�DQG�QXWULWLRQ��
&DQEHUUD��$*36�

%ORRG�SUHVVXUH



��

3HRSOH�ZKR�VPRNH������

6PRNLQJ
� &LJDUHWWH�VPRNLQJ�LV�D�OHDGLQJ�FDXVH�RI�

PRUWDOLW\�DQG�PRUELGLW\�LQ�$XVWUDOLD��$,+:�
����D���,W�LV�D�ULVN�IDFWRU�WKDW�KDV�EHHQ�FDXVDOO\�
OLQNHG�WR�VHYHUDO�VHULRXV�GLVHDVHV�LQFOXGLQJ�
OXQJ�FDQFHU��KHDUW�DWWDFN�DQG�VWURNH��6PRNHUV�
DUH�PRUH�OLNHO\�WR�UHSRUW�IDLU�SRRU�KHDOWK�DQG��
XQKDSSLQHVV��DQG�WR�KDYH�VLJQLILFDQWO\�PRUH�
GD\V�RI�UHGXFHG�DFWLYLW\�UHODWLYH�WR�QRQ�
VPRNHUV��0DWKHUV�������

� 5DWHV�RI�VPRNLQJ�KDYH�GHFOLQHG�LQ�$XVWUDOLD�
VLQFH�WKH�����V��'+)6�	�$,+:�����E���
+RZHYHU��UHFHQW�HVWLPDWHV�LQGLFDWH�WKDW�WKHUH�
DUH�VWLOO���� PLOOLRQ�DGXOW�VPRNHUV�LQ�$XVWUDOLD�
�'+)6��������

� /XQJ�FDQFHU�LV�D�SDUWLFXODUO\�VHULRXV�RXWFRPH�
RI�ORQJ�WHUP�FLJDUHWWH�VPRNLQJ��,Q�������OXQJ�
FDQFHU�UHVXOWHG�LQ�������PDOH�DQG�������IHPDOH�
GHDWKV��7KH���\HDU�VXUYLYDO�UDWHV�IRU�OXQJ�
FDQFHU�DUH�RQO\�����IRU�ERWK�PDOHV�DQG�
IHPDOHV��'+)6�	�$,+:�����E��

� 7KH�KLJKHVW�SURSRUWLRQ�RI�VPRNHUV�LQ�
$XVWUDOLD�DUH�LQ�WKH�DJH�JURXS���¥���\HDUV��
$IWHU�DJH�����VPRNLQJ�GHFUHDVHV�LQ�ERWK�PDOHV�
DQG�IHPDOHV��$,+:�����D���7REDFFR�VPRNLQJ�
LV�PRUH�FRPPRQ�LQ�,QGLJHQRXV�SRSXODWLRQ�
JURXSV�ZKR�DUH�WZLFH�DV�OLNHO\�WR�EH�UHJXODU�
VPRNHUV�WKDQ�DUH�QRQ�,QGLJHQRXV�SHRSOH�
�$,+:�����D���

� 7KH�UHPRWH�]RQH�UHSRUWV�WKH�KLJKHVW�
SURSRUWLRQV�RI�PDOH�DQG�IHPDOH�VPRNHUV��
$SSUR[LPDWHO\�RQH�LQ�WKUHH�OLYLQJ�LQ�UHPRWH�
DUHDV�UHSRUW�VPRNLQJ�FRPSDUHG�ZLWK�MXVW�RYHU�
RQH�LQ�IRXU�PDOHV�DQG�RQH�LQ�ILYH�IHPDOHV�IURP�
©FDSLWDO�FLWLHVª��7KHVH�UDWHV�DUH�VLJQLILFDQWO\�
KLJKHU�WKDQ�WKRVH�IRU�SHRSOH�OLYLQJ�LQ�©FDSLWDO�
FLWLHVª��7KH�UXUDO�]RQH�UHSRUWV�SURSRUWLRQV�RI�
VPRNHUV�WKDW�DUH�VLPLODU�WR�WKRVH�LQ�ªFDSLWDO�
FLWLHVª��+RZHYHU��ªRWKHU�PHWURSROLWDQ�FHQWUHVª�
KDYH�D�VLJQLILFDQWO\�KLJKHU�SURSRUWLRQ�RI�
VPRNHUV�WKDQ�ªFDSLWDO�FLWLHVª��
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�6LJQLILFDQWO\�GLIIHUHQW�IURP�µFDSLWDO�FLWLHV¶�DW�WKH����OHYHO�

1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���±���\HDUV�UHSRUWLQJ�WREDFFR�VPRNLQJ�

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

7REDFFR�VPRNLQJ
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� )HPDOHV�IURP�DOO�550$�FDWHJRULHV�UHSRUW�OHVV�
VPRNLQJ�ZKHQ�FRPSDUHG�ZLWK�PDOHV��
+RZHYHU��QDWLRQDOO\��D�KLJKHU�SHUFHQWDJH�RI�
\RXQJ�IHPDOHV�EHWZHHQ�WKH�DJHV�RI����DQG����
\HDUV�UHSRUW�EHLQJ�FXUUHQW�VPRNHUV��$,+:�
����D���7KH�UDWH�RI�VPRNLQJ�LQ�\RXQJ�IHPDOHV�
LV�LQFUHDVLQJ��6XEVHTXHQW�LQFUHDVHV�LQ�OXQJ�
FDQFHU�DQG�FDUGLRYDVFXODU�GLVHDVH�IRU�IHPDOHV�
PD\�EH�WKH�UHVXOW�LQ�\HDUV�WR�FRPH�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�������1DWLRQDO�GUXJ�VWUDWHJ\�
KRXVHKROG�VXUYH\��&DQEHUUD��$*36�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�
0DWKHUV�&'�������+HDOWK�GLIIHUHQWLDOV�DPRQJ�
DGXOW�$XVWUDOLDQV�DJHG���¥���\HDUV��$XVWUDOLDQ�
,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH��+HDOWK�
0RQLWRULQJ�6HULHV�1R�����&DQEHUUD��$*36�

7REDFFR�VPRNLQJ



��

8VH�RI�VXQ�SURWHFWLRQ������

6XQ�SURWHFWLRQ
� ([FHVVLYH�VXQ�H[SRVXUH�OHDGV�WR�PHODQRPD�

DQG�RWKHU�VNLQ�FDQFHUV�DV�ZHOO�DV�SUHPDWXUH�
DJHLQJ�RI�WKH�VNLQ��$,+:�����D���8VH�RI�VXQ�
SURWHFWLRQ�PHDVXUHV�VXFK�DV�KDWV��VXQVFUHHQ�
ZLWK�VXQ�SURWHFWLYH�IDFWRU����RU�KLJKHU�DQG�
VXQJODVVHV�UHGXFH�WKH�ULVN�RI�PHODQRPD�E\�
SUHYHQWLQJ�VXQEXUQ��2WKHU�ULVN�IDFWRUV�IRU�
PHODQRPD�LQFOXGH�KDYLQJ�IDLU�VNLQ��QRW�XVLQJ�
VXQ�SURWHFWLRQ�DQG�H[SRVXUH�WR�WKH�VXQ�XQGHU�
WKH�DJH�RI����

� )RU�SHRSOH�ZLWK�IDLU�VNLQ�DQG�FKLOGUHQ�XQGHU�
WKH�DJH�RI�����XVH�RI�VXQ�SURWHFWLRQ�LV�
SDUWLFXODUO\�LPSRUWDQW�WR�SUHYHQW�WKH�
RFFXUUHQFH�RI�VNLQ�FDQFHUV��2YHUH[SRVXUH�WR�
WKH�VXQ�GXULQJ�WKH�ILUVW�WZR�GHFDGHV�RI�OLIH�
DSSHDUV�WR�EH�DQ�LPSRUWDQW�SUHGLFWRU�RI�
PHODQRPD��'+)6�	�$,+:�����E��

� 0DOHV�DQG�IHPDOHV�IURP�DOO�DUHDV�UHSRUW�
VLPLODU�OHYHOV�RI�XVH�RI�VXQ�SURWHFWLRQ��
DOWKRXJK�VLJQLILFDQWO\�KLJKHU�VXQ�SURWHFWLRQ�
XVH�ZDV�UHSRUWHG�IRU�PDOHV�LQ�©RWKHU�

PHWURSROLWDQ�FHQWUHVª��WKH�UXUDO�]RQH�DQG�
©UHPRWH�FHQWUHVª�ZKHQ�FRPSDUHG�ZLWK�PDOHV�
IURP�©FDSLWDO�FLWLHVª��)HPDOHV�LQ�©RWKHU�
PHWURSROLWDQ�FHQWUHVª�DQG�WKH�UXUDO�]RQH�DOVR�
UHSRUW�VLJQLILFDQWO\�KLJKHU�UDWHV�RI�VXQ�
SURWHFWLRQ�XVH�FRPSDUHG�ZLWK�ZRPHQ�LQ�
©FDSLWDO�FLWLHVª��

� 2YHU�����RI�PDOHV�DQG�IHPDOHV�IURP�ªUHPRWH�
FHQWUHVª�UHSRUW�WKDW�WKH\�XVH�VXQ�SURWHFWLRQ�
PHDVXUHV��$OO�DUHDV�UHSRUW�KLJK�XVH�RI�VXQ�
SURWHFWLRQ��+RZHYHU��FDUH�PXVW�EH�WDNHQ�
ZKHQ�LQWHUSUHWLQJ�WKHVH�UHVXOWV�EHFDXVH�PDQ\�
SHRSOH�UHJDUG�ZHDULQJ�D�KDW�WR�EH�DGHTXDWH�
VXQ�SURWHFWLRQ��6XFK�SURWHFWLRQ�PD\�QRW�
UHGXFH�RYHUDOO�VXQ�H[SRVXUH�RU�SUHYHQW�
VXQEXUQ��ZKLFK�DUH�WKH�DLPV�RI�SUHYHQWLRQ�
�'+)6�	�$,+:�����E��

� 0DOHV�IURP�©FDSLWDO�FLWLHVª�DQG�©RWKHU�UHPRWH�
DUHDVª�UHSRUW�WKH�OHDVW��DSSUR[LPDWHO\���¥�����
XVDJH�RI�VXQ�SURWHFWLRQ�PHDVXUHV��,Q�IDFW��
PDOHV�DQG�IHPDOHV�IURP�©FDSLWDO�FLWLHVª�UHSRUW�
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1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���DQG�RYHU�UHSRUWLQJ�XVH�RI�VXQ�SURWHFWLRQ�

6RXUFH�������$%6�1DWLRQDO�+HDOWK�6XUYH\�

6XQ�SURWHFWLRQ
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6XQ�SURWHFWLRQ

VLJQLILFDQWO\�OHVV�XVH�RI�VXQ�SURWHFWLRQ�WKDQ�GR�
DOO�$XVWUDOLDQV�FRPELQHG��)HPDOHV�IURP�©RWKHU�
UHPRWH�DUHDVª�UHSRUW�WKH�ORZHVW�XVH�RI�VXQ�
SURWHFWLRQ�PHDVXUHV��DOWKRXJK�WKHLU�UDWHV�GR�
QRW�GLIIHU�VLJQLILFDQWO\�IURP�WKH�UDWHV�RI�
IHPDOHV�OLYLQJ�LQ�©FDSLWDO�FLWLHVª��

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�



��

3K\VLFDO�DFWLYLW\

:DONLQJ�IRU�H[HUFLVH������

:DONLQJ�IRU�H[HUFLVH
� :DONLQJ�LV�WKH�W\SH�RI�ORZ�LQWHQVLW\�H[HUFLVH�

WKDW�ORZHUV�WKH�ULVN�RI�FDUGLRYDVFXODU�GLVHDVH��
:DONLQJ�IRU�H[HUFLVH�LV�DQ�LQGLFDWRU�RI�D�
KHDOWK\�OLIHVW\OH��([HUFLVH�WKDW�DOORZV�DQ�
LQGLYLGXDO�WR�H[SHQG�PRUH�WKDQ�����
NLORFDORULHV�SHU�ZHHN�LV�©DGHTXDWHª�H[HUFLVH�
�$,+:�����D���7ZHQW\�PLQXWHV�RI�OLJKW�
H[HUFLVH�WKUHH�WLPHV�D�ZHHN�LQFUHDVHV�
FDUGLRYDVFXODU�ILWQHVV�DQG�GHFUHDVHV�ZHLJKW�
JDLQ�IRU�ERWK�PDOHV�DQG�IHPDOHV�

� :DONLQJ�IRU�H[HUFLVH�KDV�LQFUHDVHG�LQ�
SRSXODULW\�LQ�$XVWUDOLD�ZLWK�JUHDWHU�QXPEHUV�
RI�PDOHV�DQG�IHPDOHV�UHSRUWLQJ�ZDONLQJ�IRU�
H[HUFLVH�LQ�WKH������1DWLRQDO�+HDOWK�6XUYH\�
FRPSDUHG�ZLWK�WKH�����¥���1DWLRQDO�+HDOWK�
6XUYH\��+RZHYHU��WKH�SURSRUWLRQV�RI�PDOHV�
DQG�IHPDOHV�XQGHUWDNLQJ�©DGHTXDWHª�H[HUFLVH�
VWLOO�GHFOLQH�ZLWK�LQFUHDVLQJ�DJH��$,+:�

����D���+RZHYHU��ZDONLQJ�IRU�H[HUFLVH�PD\�
QRW�EH�DQ�DFFXUDWH�LQGLFDWRU�RI�SK\VLFDO�
DFWLYLW\��SDUWLFXODUO\�IRU�SHRSOH�HQJDJLQJ�LQ�
PRUH�YLJRURXV�H[HUFLVH�

� 2YHU�KDOI�WKH�IHPDOHV�VXUYH\HG�UHSRUW�
ZDONLQJ�IRU�H[HUFLVH�FRPSDUHG�ZLWK�RQO\�D�
WKLUG�RI�PDOHV�IURP�WKH�UHPRWH�]RQH�DQG�OHVV�
WKDQ�KDOI�RI�PDOHV�IURP�RWKHU�]RQHV��)HPDOHV�
IURP�DOO�DUHDV�UHSRUW�ZDONLQJ�IRU�H[HUFLVH�LQ�
VLPLODU�SURSRUWLRQV��ZLWK�WKH�KLJKHVW�
SURSRUWLRQ�RI�IHPDOHV�ZDONLQJ�IRU�H[HUFLVH��
IURP��©RWKHU�PHWURSROLWDQ�FHQWUHVª��7KH�UDWHV�
IRU�WKHVH�IHPDOHV�DUH�VLJQLILFDQWO\�KLJKHU�WKDQ�
WKH�UDWHV�IRU�IHPDOHV�IURP�©FDSLWDO�FLWLHVª��
+RZHYHU��WKH�UDWHV�IRU�IHPDOHV�ZDONLQJ�IRU�
H[HUFLVH�LQ�UXUDO�DQG�UHPRWH�FRPPXQLWLHV�DUH�
QRW�VLJQLILFDQWO\�GLIIHUHQW�IURP�WKH�UDWHV�IRU�
IHPDOHV�LQ�©FDSLWDO�FLWLHVª��)HPDOHV�LQ�UXUDO�DQG�
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1RWHV

�� $JH�VWDQGDUGLVHG�WR�WKH�$XVWUDOLDQ�SRSXODWLRQ�DW����-XQH������

�� $JHV���±���\HDUV�UHSRUWLQJ�ZDONLQJ�IRU�H[HUFLVH�

6RXUFH��$%6������1DWLRQDO�+HDOWK�6XUYH\�
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3K\VLFDO�DFWLYLW\

UHPRWH�]RQHV�PD\�WDNH�RQ�HPSOR\PHQW�WKDW�LV�
SK\VLFDOO\�GHPDQGLQJ�DQG�PD\�QRW�IHHO�WKH�
QHHG�WR�UHSRUW�ZDONLQJ�IRU�H[HUFLVH�DV�D�PHDQV�
RI�NHHSLQJ�SK\VLFDOO\�ILW�

� 6LJQLILFDQWO\�IHZHU�PDOHV�IURP�WKH�UHPRWH�
]RQH�DQG�©RWKHU�UXUDO�DUHDVª�UHSRUW�ZDONLQJ�IRU�
H[HUFLVH�FRPSDUHG�ZLWK�PDOHV�IURP�©FDSLWDO�
FLWLHVª��0DOHV�IURP�WKH�UHPRWH�]RQH�DQG�©RWKHU�
UXUDO�DUHDVª�PD\�EH�HPSOR\HG�LQ�MREV�WKDW�
UHTXLUH�D�KLJK�OHYHO�RI�SK\VLFDO�DFWLYLW\�DQG��DV�
D�UHVXOW��PD\�QRW�IHHO�WKH�QHHG�WR�ZDON�WR�JHW�
©DGHTXDWHª�H[HUFLVH��

� )RU�UXUDO�DQG�UHPRWH�FRPPXQLWLHV��©ZDONLQJ�
IRU�H[HUFLVHª�PD\�QRW�EH�DQ�DSSURSULDWH�
LQGLFDWRU�RI�SK\VLFDO�ILWQHVV�IRU�HLWKHU�PDOHV�RU�
IHPDOHV�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�+HDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
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'LVHDVH�SUHYHQWLRQ

%UHDVW�FDQFHU�VFUHHQLQJ������

%UHDVW�FDQFHU�VFUHHQLQJ
� $SDUW�IURP�QRQ�PHODQRF\WLF�VNLQ�FDQFHUV��

EUHDVW�FDQFHU�LV�WKH�PRVW�FRPPRQ�FDQFHU�
GHWHFWHG�LQ�$XVWUDOLDQ�ZRPHQ��$,+:�����D���
0DPPRJUDSKLF�VFUHHQLQJ�LV�UHJDUGHG�DV�WKH�
PRVW�FRVW�HIIHFWLYH�PHWKRG�IRU�LGHQWLI\LQJ�
HDUO\�EUHDVW�FDQFHU�DQG�UHGXFLQJ�PRUWDOLW\�
�.ULFNHU�	�-HOIV��������

� %UHDVW�FDQFHU�VFUHHQLQJ�DV�UHSRUWHG�GXULQJ�WKH�
$%6������1DWLRQDO�+HDOWK�6XUYH\�LQYROYHV�
ERWK�PDPPRJUDSK\�DQG�EUHDVW�H[DPLQDWLRQ�
E\�D�GRFWRU��3DUWLFLSDWLRQ�LQ�EUHDVW�FDQFHU�
VFUHHQLQJ�LV�PHDVXUHG�E\�FRXQWLQJ�WKRVH�ZKR�
KDYH�KDG�HLWKHU�D�PDPPRJUDSK�LQ�WKH�ODVW���
\HDUV�DQG�RU�WKRVH�ZKR�KDYH�KDG�D�EUHDVW�
H[DPLQDWLRQ�E\�D�GRFWRU�LQ�WKH�ODVW���\HDUV��

� 'HDWK�UDWHV�IRU�EUHDVW�FDQFHU�KDYH�UHPDLQHG�
VWDEOH�IURP�WKH�HDUO\�����V�WR�������$,+:�
����D���7KH�GHDWK�UDWH�ZDV������SHU���������
ZRPHQ�LQ������DQG�LV�SURMHFWHG�WR�IDOO�WR����
SHU���������ZRPHQ�E\�������$,+:�����D��

� 2YHU�����RI�ZRPHQ�IURP�DOO�DUHDV�KDYH�
SDUWLFLSDWHG�LQ�VRPH�IRUP�RI�EUHDVW�FDQFHU�
VFUHHQLQJ�SURJUDP��7KHUH�LV�OLWWOH�GLIIHUHQFH�LQ�
SDUWLFLSDWLRQ�UDWHV�EHWZHHQ�WKRVH�OLYLQJ�LQ�

PHWURSROLWDQ��UXUDO�DQG�UHPRWH�]RQHV��
+RZHYHU��ZRPHQ�IURP�ªRWKHU�PHWURSROLWDQ�
FHQWUHVª�DQG�ªODUJH�UXUDO�FHQWUHVª�UHSRUW�
VLJQLILFDQWO\�OHVV�SDUWLFLSDWLRQ�LQ�EUHDVW�FDQFHU�
VFUHHQLQJ�WKDQ�WKRVH�OLYLQJ�LQ�ªFDSLWDO�FLWLHVª���
2YHUDOO��PRVW�ZRPHQ�VHHP�WR�EH�IDPLOLDU�ZLWK�
WKH�LPSRUWDQFH�RI�EUHDVW�FDQFHU�VFUHHQLQJ�IRU�
WKH�SUHYHQWLRQ�RI�GHDWK�IURP�EUHDVW�FDQFHU�
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6RXUFH��$%6������1DWLRQDO�+HDOWK�6XUYH\�

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�KHDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$,+:�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�
)DPLO\�6HUYLFHV�	�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH�������1DWLRQDO�+HDOWK�
3ULRULW\�$UHDV�UHSRUW��&DQFHU�FRQWURO�������
$,+:�&DW��1R��3+(�����&DQEHUUD��'+)6�	�
$,+:�
.ULFNHU�$�	�-HOIV�3�������%UHDVW�FDQFHU�LQ�
$XVWUDOLDQ�ZRPHQ�����¥������$,+:�&DQFHU�
6HULHV�1R�����&DQEHUUD��$,+:�
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'LVHDVH�SUHYHQWLRQ

3DS�VPHDU�WHVWV������

3DS�VPHDU�WHVWV�IRU�ZRPHQ
� &HUYLFDO�FDQFHU�LV�WKH�QLQWK�PRVW�FRPPRQ�

FDQFHU�LQ�$XVWUDOLDQ�ZRPHQ��$,+:�����D���
5DWHV�RI�FHUYLFDO�FDQFHU�KDYH�GHFOLQHG�LQ�
UHFHQW�\HDUV�EHFDXVH�RI�LPSURYHG�GHWHFWLRQ�
DQG�PDQDJHPHQW�RI�SUHFXUVRU�OHVLRQV�DQG�
HDUO\�GLVHDVH��

� 7KH�PRVW�FRPPRQ�IRUP�RI�FHUYLFDO�FDQFHU��
VTXDPRXV�FHOO�FDUFLQRPD��LV�SUHFHGHG�E\�D�
QXPEHU�RI�QRQ�PDOLJQDQW�DEQRUPDOLWLHV�WKDW�
FDQ�EH�GHWHFWHG�E\�3DS�VPHDU�WHVWV�EHIRUH�WKH\�
GHYHORS�LQWR�D�PDOLJQDQW�FRQGLWLRQ��3DS�
VPHDU�WHVWV�DUH�UHFRPPHQGHG�DW�DQ�LQWHUYDO�RI�
HYHU\���\HDUV�IRU�ZRPHQ�ZKR�DUH�VH[XDOO\�
DFWLYH�

� &HUYLFDO�FDQFHU�LV�UHODWHG�WR�LQIHFWLRQ�E\�WKH�
KXPDQ�SDSLOORPD�YLUXV��+39���5LVN�IDFWRUV�
IRU�FHUYLFDO�FDQFHU�LQFOXGH�QRW�KDYLQJ�UHJXODU�
3DS�VPHDU�WHVWV��HDUO\�DJH�DW�ILUVW�VH[XDO�
LQWHUFRXUVH�DQG�PXOWLSOH�VH[�SDUWQHUV�

� 7KH�ULVN�RI�FHUYLFDO�FDQFHU�LQFUHDVHV�ZLWK�DJH�
DQG�����RI�QHZ�FDVHV�DUH�GLDJQRVHG�LQ�
ZRPHQ�RYHU�WKH�DJH�RI�����$,+:�����D���

+RZHYHU��WKH�OLIHWLPH�ULVN�RI�D�ZRPDQ�
GHYHORSLQJ�FHUYLFDO�FDQFHU�EHIRUH�WKH�DJH�RI�
�� \HDUV�LV���LQ������

� ,QFLGHQFH�GDWD�IURP�WKH�1RUWKHUQ�7HUULWRU\�
LQGLFDWH�WKDW�WKH�UDWH�RI�FHUYLFDO�FDQFHU�IRU�
,QGLJHQRXV�ZRPHQ�LV�KLJKHU�WKDQ�IRU�QRQ�
,QGLJHQRXV�ZRPHQ��Gª(VSDLJQHW�HW�DO���������
:RPHQ�IURP�PDQ\�FXOWXUHV��LQFOXGLQJ�
,QGLJHQRXV�ZRPHQ��PD\�EH�UHOXFWDQW�WR�KDYH�
D�3DS�VPHDU�WHVW�SHUIRUPHG�E\�D�PDOH�*3��
HVSHFLDOO\�RQ�WKHLU�ILUVW�YLVLW�WR�WKDW�*3�
�+HDOWKVKDULQJ�:RPHQ��������$�UHFHQW�VXUYH\�
RI�ZRPHQªV�VDWLVIDFWLRQ�ZLWK�*3�FRQVXOWDWLRQV�
IRXQG�WKDW�\RXQJ�ZRPHQ�LQ�SDUWLFXODU�SUHIHU�
EHLQJ�H[DPLQHG�E\�D�IHPDOH�*3��<RXQJ�HW�DO��
������

� 7KH�SDUWLFLSDWLRQ�UDWHV�LQ�VFUHHQLQJ�SURJUDPV�
DUH�QRW�KLJK�DPRQJ�ZRPHQ�RI�QRQ�(QJOLVK�
VSHDNLQJ�EDFNJURXQGV�RU�DPRQJ�,QGLJHQRXV�
ZRPHQ��$,+:�	�'+)6��������&XOWXUDOO\�
VHQVLWLYH�VFUHHQLQJ�SUDFWLFHV�PD\�HQDEOH�PRUH�
ZRPHQ�WR�IHHO�FRPIRUWDEOH�ZLWK�WKH�3DS�VPHDU�
WHVW�DQG�PDNH�LW�D�SDUW�RI�WKHLU�URXWLQH�FKHFN�
XS�
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'LVHDVH�SUHYHQWLRQ

� $OO�DUHDV�UHSRUW�D�VLPLODU�SHUFHQWDJH�RI�
ZRPHQ�XQGHUWDNLQJ�3DS�VPHDU�WHVWV�LQ�WKH�
ODVW���\HDUV��7KH�SHUFHQWDJH�RI�ZRPHQ�
UHSRUWLQJ�D�UHFHQW�3DS�VPHDU�WHVW�LV�UHODWLYHO\�
KLJK��7KLV�LQGLFDWHV�WKDW�WKH�LPSRUWDQFH�RI�
VFUHHQLQJ�IRU�FHUYLFDO�FDQFHU�LV�ZHOO�NQRZQ�
DFURVV�DOO�DUHDV�RI�$XVWUDOLD��

)RU�PRUH�LQIRUPDWLRQ��VHH�
$XVWUDOLDQ�,QVWLWXWH�RI�KHDOWK�DQG�:HOIDUH�
������$XVWUDOLDªV�KHDOWK�������WKH�VL[WK�ELHQQLDO�
KHDOWK�UHSRUW�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�
+HDOWK�DQG�:HOIDUH��&DQEHUUD��$*36�
Gª(VSDLJQHW�(��0HDVH\�0��&RQGRQ�-�HW�DO��������
&DQFHU�LQ�WKH�1RUWKHUQ�7HUULWRU\�����¥������
'DUZLQ��1RUWKHUQ�7HUULWRU\�+HDOWK�6HUYLFHV�
+HDOWKVKDULQJ�:RPHQ�������:RPHQ��KHDOWK�
DQG�WKH�UXUDO�GHFOLQH�LQ�9LFWRULD���,Q�)UDQNOLQ�
0$��6KRUW�/0�	�7HDWKHU�(.��HGV���&RXQWU\�
ZRPHQ�DW�WKH�FURVVURDGV��$UPLGDOH��
8QLYHUVLW\�RI�1HZ�(QJODQG�3UHVV����¥���
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'HQWDO�KHDOWK

'HQWDO�YLVLWV�IRU�WKRVH�DJHG��±���\HDUV������

9LVLWV�WR�WKH�GHQWLVW
� &KLOGUHQ�DQG�\RXQJ�DGXOWV�DJHG��¥���\HDUV�

ZHUH�PRUH�OLNHO\�WR�FRQVXOW�D�GHQWLVW�LQ������
WKDQ�ZHUH�DGXOWV��$,+:�����D���7KHUH�KDV�
EHHQ�D�ODUJH�LQFUHDVH�LQ�\RXQJ�DGXOW�YLVLWV�WR�
WKH�GHQWLVW�LQ�UHFHQW�\HDUV�GXH�WR�WKH�LQFUHDVH�
LQ�RUWKRGRQWDO�VHUYLFHV��$,+:�����D��

� <RXWKV�IURP�UXUDO�DQG�UHPRWH�]RQHV�UHSRUW�
VHHLQJ�D�GHQWLVW�LQ�WKH�ODVW����PRQWKV�DW�D�
VLPLODU�UDWH�WR�WKRVH�IURP�WKH�PHWURSROLWDQ�
]RQH��/HVV�WKDQ�����RI�PDOHV�DQG�IHPDOHV�
UHSRUW�JRLQJ�WR�D�GHQWLVW�RYHU�D����PRQWK�
SHULRG��)UHTXHQW�YLVLWV�WR�WKH�GHQWLVW�PD\�
SUHYHQW�ORVV�RI�QDWXUDO�WHHWK�WR�GHFD\�RU�
SHULRGRQWDO��JXP��GLVHDVH�ODWHU�LQ�OLIH��7KH�
UHODWLYHO\�ORZ�OHYHOV�RI�GHQWDO�YLVLWV�UHSRUWHG�
KHUH�LQGLFDWH�WKDW�WKLV�DJH�JURXS�PD\�EH�
PLVVLQJ�WKH�EHQHILWV�RI�UHJXODU�GHQWDO�FKHFN�
XSV�

� +LJKHU�SURSRUWLRQV�RI�IHPDOHV�IURP�DOO�DUHDV�
H[FHSW�©UHPRWH�FHQWUHVª�DQG�ªODUJH�UXUDO�
FHQWUHVª�UHSRUW�YLVLWLQJ�WKH�GHQWLVW�FRPSDUHG�
ZLWK�PDOHV��0DOHV�IURP�©RWKHU�PHWURSROLWDQ�
FHQWUHVª�KDG�D�VXEVWDQWLDOO\�ORZHU�SHUFHQWDJH�
RI�UHSRUWHG�GHQWDO�FRQVXOWDWLRQV�IRU�WKH����
PRQWK�SHULRG�WKDQ�PDOHV�IURP�©FDSLWDO�FLWLHVª��
7KH�KLJKHVW�SHUFHQWDJHV�RI�GHQWDO�
FRQVXOWDWLRQV�RFFXUUHG�LQ�WKH�UXUDO�DQG�UHPRWH�
]RQHV�
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'HQWDO�KHDOWK

'HQWDO�FRQVXOWDWLRQV�DPRQJ�DGXOWV������

9LVLWV�WR�WKH�GHQWLVW
� )UHTXHQW�GHQWDO�YLVLWV�HQVXUH�EHWWHU�RYHUDOO�

RUDO�KHDOWK�DQG�UHGXFHG�ORVV�RI�QDWXUDO�WHHWK��
+RZHYHU��OHVV�WKDQ�D�TXDUWHU�RI�DGXOW�PDOHV�
UHSRUWHG�YLVLWLQJ�D�GHQWLVW�LQ�WKH�ODVW����
PRQWKV�FRPSDUHG�ZLWK�OHVV�WKDQ�D�WKLUG�RI�
IHPDOHV�

� )LQDQFLDO�EXUGHQ�LV�RIWHQ�FLWHG�DV�D�UHDVRQ�IRU�
DYRLGLQJ�RU�GHOD\LQJ�YLVLWV�WR�WKH�GHQWLVW��
1HDUO\�����RI�SHRSOH�VXUYH\HG�VWDWHG�WKDW�
WKH\�GHOD\HG�GHQWDO�YLVLWV�GXH�WR�WKH�FRVW�RI�
WKH�VHUYLFH�DQG�D�IXUWKHU�����UHSRUWHG�EHLQJ�
SUHYHQWHG�IURP�KDYLQJ�QHFHVVDU\�GHQWDO�ZRUN�
GRQH�EHFDXVH�RI�WKH�FRVW��$,+:�����D��

� )HPDOHV�IURP�©FDSLWDO�FLWLHVª�UHFRUGHG�WKH�
KLJKHVW�SHUFHQWDJH�RI�YLVLWV�WR�D�GHQWLVW�ZLWKLQ�
WKH����PRQWK�SHULRG��0DOHV�IURP�WKH�

PHWURSROLWDQ�]RQH�KDG�WKH�KLJKHVW�SHUFHQWDJH�
UHSRUWLQJ�D�YLVLW�WR�WKH�GHQWLVW�ZLWKLQ����
PRQWKV��ZKHUHDV�PDOHV�IURP�WKH�UXUDO�DQG�
UHPRWH�]RQHV�KDG�PXFK�ORZHU�SURSRUWLRQV�
WKDQ�WKHLU�FRXQWHUSDUWV�LQ�ªFDSLWDO�FLWLHVª��
0DOHV�IURP�ªVPDOO�UXUDO�FHQWUHVª�DQG�ªRWKHU�
UXUDO�DUHDVª�KDG�VLJQLILFDQWO\�ORZHU�
SURSRUWLRQV�FRPSDUHG�ZLWK�PDOHV�IURP�
ªFDSLWDO�FLWLHVª�
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