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6XEPDFXODU�KDHPRUUKDJH� 
SRO\SRLGDO�FKRURLGDO�YDVFXORSDWK\� 
VSRQWHQRXV�EORRG�GLVSODFHPHQW� 
FKRURLGDO�QHRYDVFXODU�PHPEUDQH 

$%675$&7 

$� FDVH� UHSRUW� RI� VXEPDFXODU� � KDHPRUUKDJH� WKDW� VSRQWDQHRXVO\� GLVSODFHG� ZLWKLQ� ��� KRXUV�� WKHUHE\���

LPSURYLQJ� YLVXDO� DFXLW\�� $� FDVH� RI� VXEUHWLQDO� KDHPRUUKDJH� RYHU� WKH� PDFXOD� RI� WKH� ULJKW� H\H� ZDV�������

SUHVHQWHG�WR�WKH�H\H�FOLQLF��7KH�YLVXDO�DFXLW\�RI�WKH�DIIHFWHG�H\H�ZDV�³FRXQWLQJ�ILQJHUV´�DW�SUHVHQWDWLRQ��

7KH�SDWLHQW�ZDV�DVNHG�WR�UHWXUQ�WKH�QH[W�GD\�IRU�D�SQHXPDWLF�GLVSODFHPHQW�RI�VXEUHWLQDO�EORRG�DQG�ZDV�

LQVWUXFWHG�RQ�KRZ� WR�SURSHUO\�SURSSHG�KHU�KHDG�DW�KRPH��9LVXDO�DFXLW\�RI� WKH�DIIHFWHG�H\H� LPSURYHG�

GUDPDWLFDOO\� WR� ����� WKH� QH[W� GD\�� )XQGXV� H[DPLQDWLRQ� VKRZHG� D� VPDOOHU� VXEPDFXODU� KDHPRUUKDJH�

ZKLFK�ZDV�DZD\� IURP� WKH� IRYHDO�DUHD��$�SLJPHQW�HSLWKHOLDO�GHWDFKPHQW�ZDV� LGHQWLILHG�VXSHULRU� WR� WKH�

PDFXOD��)XQGXV�IOXRUHVFHLQ�DQJLRJUDSK\�VKRZHG�D�SXOVDWLOH�K\SHUIOXRUHVFHQW�VSRW�QHDU�WKH�PDFXOD�ZLWK�

EUDQFKLQJ� YDVFXODU� QHWZRUN�� $� GLDJQRVLV� RI� VXEPDFXODU� EOHHG� VHFRQGDU\� WR� SRO\SRLGDO� FKRURLGDO�����

YDVFXORSDWK\� �3&9��ZDV�PDGH�� DQG� WKH� SDWLHQW�ZDV� WUHDWHG�ZLWK� LQWUDYLWUHDO� DIOLEHUFHSW�� 6XEPDFXODU�

KHPRUUKDJHV� VHFRQGDU\� WR� 3&9� FDQ� DIIHFW� WKH� YLVLRQ� VHYHUHO\� DQG� ZKLOH� WKH� QDWXUDO� SURJUHVVLRQ� LV��

YDULDEOH��WKH�YLVLRQ�FDQ�EH�LPSURYHG�VLPSO\�E\�SURSHU�DQG�DGHTXDWH�SRVLWLRQLQJ�RI�WKH�SDWLHQW¶V�KHDG�WR�

UHORFDWH�WKH�DFFXPXODWLRQ�RI�WKH�EORRG�DZD\�IURP�WKH�IRYHD� 

,1752'8&7,21 
 
6XEUHWLQDO�KHPRUUKDJH�RFFXUV�ZKHQ�WKHUH�LV�EOHHGLQJ�
RULJLQDWLQJ� IURP� WKH� FKRURLGDO� DQG�RU� WKH� UHWLQDO������
FLUFXODWLRQ�� 7KH� EORRG� FROOHFWV� LQ� D� SRWHQWLDO� VSDFH�
EHWZHHQ� WKH� QHXURVHQVRU\� UHWLQD� DQG� WKH� UHWLQDO����
SLJPHQW� HSLWKHOLXP� �53(��� 7KH� KHPRUUKDJHV� RI����
FKRURLGDO� RULJLQ� PD\� DULVH� GLUHFWO\� IURP� WKH������������
FKRULRFDSLOODULHV� YLD� GLVFRQWLQXLWLHV� LQ� WKH� %UXFK¶V�
PHPEUDQH�� RU� IURP� FKRURLGDO� QHRYDVFXODU�����������
PHPEUDQHV� �&19V��ZKLFK�SUROLIHUDWH� WKURXJK�EUHDNV�
LQ�WKH�%UXFK¶V�PHPEUDQH�� 
 
 
&$6(�5(3257 
 
$���-\HDU-ROG� ODG\�SUHVHQWHG�ZLWK�D�VXGGHQ�RQVHW�RI�
ORVV� RI� YLVLRQ� LQ� WKH� ULJKW� H\H�� ,W� ZDV� SDLQOHVV� DQG��
DIIHFWHG�WKH�FHQWUDO�ILHOG�RI�YLVLRQ��,W�ZDV�QRW�SUHFHGHG�
E\� IORDWHUV� RU� IODVKHV� RI� OLJKW�� %HVW-FRUUHFWHG� YLVXDO�
DFXLW\� �%&9$��ZDV������ LQ� WKH� OHIW� H\H�DQG�FRXQWLQJ�
ILQJHUV�LQ�WKH�ULJKW�H\H��$QWHULRU�VHJPHQW�H[DPLQDWLRQ�
UHYHDOHG� D� QXFOHDU� VFOHURWLF� FDWDUDFW� LQ� ERWK� H\HV��
7KHUH� ZDV� QR� UHODWLYH� DIIHUHQW� SXSLOODU\� GHIHFW�������
GHWHFWHG��)XQGXV�H[DPLQDWLRQ�UHYHDOHG�D�ODUJH�GHQVH�
VXEUHWLQDO�KDHPRUUKDJH�LQ�WKH�SRVWHULRU�SROH�LQYROYLQJ�
WKH�PDFXOD�DQG�H[WHQGLQJ�WR�WKH�VXSHULRU�DQG�LQIHULRU�
YDVFXODU� DUFDGHV� �)LJXUH� ���� 7KH� RSWLF� GLVF� ZDV�����

YLVLEOH� DQG� SLQN� LQ� FRORU� ZLWK� DSSDUHQWO\� KHDOWK\���
QHXURUHWLQDO�ULP��$Q�2SWLFDO�&RKHUHQFH�7RPRJUDSK\��
FRQILUPHG� WKH� KDHPRUUKDJH� WR� EH�VXEUHWLQDO� �)LJXUH�
����6KH�ZDV�SODQQHG� IRU�SQHXPDWLF�GLVSODFHPHQW�RI�
WKH�VXEUHWLQDO�EORRG�WKH�QH[W�GD\��,QVWUXFWLRQV�RQ�KRZ�
VKH�RXJKW� WR�SURS�XS� KHU� KHDG�ZKLOH� DW� KRPH�ZHUH�
FOHDUO\� GHPRQVWUDWHG� WR� KHU�� 2Q� KHU� UHWXUQ� WR� WKH��
FOLQLF� WKH� QH[W� GD\�� WKH� YLVXDO� DFXLW\� RI� KHU� DIIHFWHG�
H\H�VKRZHG�D�GUDPDWLF�LPSURYHPHQW�WR������IURP�WKH�
SUHYLRXV� ³FRXQWLQJ� ILQJHUV´�� 2Q� IXUWKHU� LQTXLU\�� VKH�
DWWHVWHG� WKDW� VKH� KDG� IROORZHG� WKH� LQVWUXFWLRQV� WR�
NHHS�KHU�KHDG�SURSSHG�XS�DW�DOO�WLPHV��DV�GLUHFWHG� 
 
)XQGXV� H[DPLQDWLRQ� VKRZHG�D� VPDOOHU� DUHD� RI� VXE�
UHWLQDO�KDHPRUUKDJH�ZKLFK�ZDV�DZD\�IURP�WKH�IRYHDO��
�)LJXUH� ���� $� SLJPHQW� HSLWKHOLDO� GHWDFKPHQW� ZDV�
LGHQWLILHG�VXSHULRU�WR�WKH�PDFXOD��)XQGXV�IOXRUHVFHLQ�
DQJLRJUDSK\� VKRZHG� D� SXOVDWLOH� K\SHUIOXRUHVFHQW�
VSRW� QHDU� WKH� PDFXOD� ZLWK� EUDQFKLQJ� YDVFXODU�������
QHWZRUN��)LJXUH�����$�GLDJQRVLV�RI�$FXWH�VXEPDFXODU�
KDHPRUUKDJH� VHFRQGDU\� WR� SRO\SRLGDO� FKRURLGDO���
YDVFXORSDWK\� �3&9�� ZDV� PDGH�� )ROORZLQJ������������
FRQILUPDWLRQ� ZLWK� ,QGRF\DQLQH� JUHHQ� DQJLRJUDSK\��
SDWLHQW� ZDV� VXEVHTXHQWO\� WUHDWHG� ZLWK� LQWUDYLWUHDO�
DIOLEHUFHSW�� +HU� ULJKW� %&9$� UHPDLQHG� JRRG�� ����� DW�
VL[�PRQWKV�IROORZ�XS� 
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)LJXUH����5LJKW�IXQGXV�SKRWRJUDSK�VKRZLQJ�VXEPDFXODU�KDHPRUUKDJH�DW�WKH�LQLWLDO�SUHVHQWDWLRQ� 

)LJXUH����2SWLFDO�&RKHUHQFH�7RPRJUDSK\�VKRZLQJ�VXEUHWLQDO�KDHPRUUKDJH�LQYROYLQJ�WKH�IRYHDO�UHJLRQ�DQG�53(�GHWDFKPHQW� 

',6&866,21� 
 
6XEK\DORLGDO� RU� PDFXODU� KDHPRUUKDJHV� DUH� NQRZQ�
WR� RFFXU� VHFRQGDU\� WR� UHWLQDO� RU� FKRURLGDO� YDVFXODU�
GLVHDVHV�� 7KH� SDWKRORJ\� LQFOXGH� DUWHULRVFOHURVLV��
K\SHUWHQVLRQ�� UHWLQDO� YHVVHO� RFFOXVLRQ�� GLDEHWLF����
UHWLQRSDWK\�� FKRULRUHWLQLWLV�� UHWLQDO� PLFURDQHXU\VP��
DJH-UHODWHG�PDFXODU�GHJHQHUDWLRQ�DQG�VHYHUDO�RWKHU�
EORRG� GLVRUGHUV� >�@�� 7KH� FRQGLWLRQ� PD\� DOVR� EH�����
SUHFLSLWDWHG�E\�WUDXPD�RU�RFFXU�VSRQWDQHRXVO\� 
 
$V�D�UHVXOW�RI�WKH�ORFDWLRQ�RI�WKH�KDHPRUUKDJH�DW�WKH�
PDFXOD�� SDWLHQWV� XVXDOO\� H[SHULHQFH� D� VXGGHQ������
RFFXUUHQFH� RI� UHGXFHG� YLVLRQ�� 9LVXDO� DFXLW\� PD\��

GHWHULRUDWH�ZLWKLQ�VHFRQGV�WR�PLQXWHV�>�@��+RZHYHU��
LQ� SDWLHQWV� ZKR� KDYH� D� FRQFXUUHQW� VXEIRYHDO����
GLVFLIRUP�VFDUULQJ��D�FRQGLWLRQ�ZKLFK�LV�RIWHQ�UHODWHG�
WR�H\HV�ZLWK�DJH-UHODWHG�PDFXODU�GHJHQHUDWLRQ��WKH�
KDHPRUUKDJH� LWVHOI� PD\� JR� XQQRWLFHG� DV� WKH������
SDWLHQW¶V�YLVXDO�DFXLW\�PD\�EH� OLPLWHG� WR�EHJLQ�ZLWK�
>�@�� 6LPLODUO\�� D� VXEUHWLQDO� KDHPRUUKDJH� ZKLFK����
RFFXUV� DZD\� IURP� WKH� IRYHD� FRXOG� SUHVHQW� ZLWK��
PLQLPDO� V\PSWRPV� DQG� SUHVHUYH� WKH� SDWLHQW¶V����
FHQWUDO� YLVLRQ�� 2WKHU� V\PSWRPV� RI� YLVXDO�������������
GHWHULRUDWLRQ� LQ� DVVRFLDWLRQ� ZLWK� PDFXODU�����������
KHPRUUKDJHV� LQFOXGH� D� YLVXDO� ILHOG� GHIHFW� ZLWK� RU�
ZLWKRXW�PHWDPRUSKRSVLD�>�@� 



�� 

 

)LJXUH����)XQGXV�SKRWRJUDSK�RQH�GD\�DIWHU�WKH�SUHVHQWDWLRQ��7KH�VXEUHWLQDO�KDHPRUUKDJH�LV�LQIHULRUO\�GLVSODFHG� 

)LJXUH����)XQGXV�)OXRUHVFHLQ�$QJLRJUDSK\�RI�WKH�ULJKW�H\H�GRFXPHQWLQJ�D�SRO\S�DV�D��K\SHUIOXRUHVFHQW�VSRW�LQ�WKH�PDFXOD�
DUHD�VXSHUR-WHPSRUDO�WR�WKH�IRYHD� 
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,Q� IXQGXVFRSLF� H[DPLQDWLRQ� �� VXEPDFXODU������������
KHPRUUKDJHV� DSSHDUV� DV� DQ� HOHYDWLRQ� RI� WKH������
RYHUO\LQJ� QHXURVHQVRU\� UHWLQD� ZKLFK� PD\� EH��������
DVVRFLDWHG� ZLWK� UHWLQDO� IROGV�� 7KH� ERUGHUV� RI� WKH�
KDHPRUUKDJH� DUH� XVXDOO\� VKDUSO\� GHPDUFDWHG������
UHVXOWLQJ� LQ� D� GRPH-OLNH� VKDSH� LQ� WKH� DUHD� RI������
KDHPRUUKDJH�>�@��7KH�FRORXU�RI� WKH�EORRG�ZLWKLQ� WKH�
KDHPRUUKDJH�PD\��YDU\��UDQJLQJ�IURP�EULJKW�RU�GDUN�
UHG� LQ� HDUO\� VWDJHV�� RU� \HOORZ� RU� WDQ� LQ� ODWHU� VWDJHV�
RQFH� WKH� EORRG� FRQWHQW� EHFRPHV� GHYRLG� RI� LWV�����
KDHPRJORELQ�FRQWHQW�>�@� 
 

:LWKRXW� DFWLYH� LQWHUYHQWLRQ�� WKH� KDHPRUUKDJH� PD\�
XQGHUJR� VSRQWDQHRXV� UHDEVRUSWLRQ�� D� SURFHVV� WKDW�
FRXOG� WDNH�D�GXUDWLRQ�RI��� WR���PRQWKV�GXUDWLRQ� >�@���

7KLV� VFHQDULR� FDUULHV� WKH� ULVN� RI� SHUPDQHQW� YLVXDO�
ORVV� IURP� LUUHYHUVLEOH� UHWLQDO�GDPDJH�FDXVHG�E\� WKH�
IRUPDWLRQ� RI� SUH-UHWLQDO� WUDFWLRQDO� PHPEUDQHV� DQG�
SUROLIHUDWLYH� YLWUHRUHWLQRSDWK\� DV� ZHOO� DV� WKH� WR[LF�
HIIHFW� RI� ORQJVWDQGLQJ� KDHPRUUKDJH� WR� WKH�����������
SKRWRUHFHSWRUV� >�@�� �6XEPDFXODU� KHPRUUKDJHV� WKXV�
FDUU\� D� SRRUHU� SURJQRVLV� RI� YLVXDO� UHFRYHU\���������
FRPSDUHG� WR� VXEK\DORLGDO� KHPRUUKDJHV� IRU� WKHVH�
SDUWLFXODU�UHDVRQV�>�@� 
 

+D\DVDND� HW� DO� UHWURVSHFWLYHO\� UHYLHZHG� ��� H\HV�
ZLWK�SDWKRORJLF�P\RSLD�DQG�VXEUHWLQDO�KDHPRUUKDJH�
DQG� IRXQG� WKDW� WKH� VXEUHWLQDO� KDHPRUUKDJH��������
VSRQWDQHRXVO\� UHDEVRUEHG�ZLWKLQ��� \HDU� LQ����H\HV�
ZLWKRXW� &19�� ZLWK� WKH� YLVXDO� DFXLW\� LPSURYLQJ� RU��
UHPDLQLQJ� XQFKDQJHG� >�@�� 7KH� YLVXDO� DFXLW\� ZDV��
XQFKDQJHG�RU�ZRUVHQHG� LQ���RWKHU�H\HV�ZKLFK�KDG�
&19�ZLWKRXW�$0'��$�QRQ-FRQVHFXWLYH� UHWURVSHFWLYH�
VWXG\� E\� %HUURFDO� HW� DO� VKRZHG� VSRQWDQHRXV��������
LPSURYHPHQW� LQ� YLVXDO� DFXLW\� FRUUHODWLQJ� WR���������
VSRQWDQHRXV� UHDEVRUSWLRQ� RI� VXEUHWLQDO������������
KDHPRUUKDJH�RYHU�D�SHULRG�RI��� WR����PRQWKV� >��@��
7KH�H\HV�ZLWK�$0'-UHODWHG�VXEUHWLQDO�KHPRUUKDJHV�
ZHUH�PRUH� OLNHO\� WR� LPSURYH�FRPSDUHG�WR� WKRVH�WKDW�
ZHUH� QRW� $0'� UHODWHG�� $QRWKHU� QRQ-FRQVHFXWLYH��
UHWURVSHFWLYH� VWXG\� E\� %HQQHW� HW� DO� UHYLHZHG� ����
FDVHV�RI�VXEUHWLQDO�KDHPRUUKDJH�RI�DW�OHDVW�RQH�GLVF
-GLDPHWHU� LQ�VL]H�UHVXOWLQJ� LQ�YLVXDO� ORVV�>��@��&DVHV�
ZHUH� UHYLHZHG� RYHU� DQ� DYHUDJH� SHULRG� RI� �� \HDUV��
0HDQ� YLVXDO� DFXLW\� ZDV� VHHQ� WR� LPSURYH� PRUH� LQ�
FDVHV�WKDW�ZHUH�QRW�$0'�UHODWHG��ZKLOH�$0'�UHODWHG�
H\HV�VKRZHG�QR�LPSURYHPHQW��,Q�DGGLWLRQ��H\HV�ZLWK�
D� WKLFN� VXEUHWLQDO� KDHPRUUKDJH� FDUULHG� D� ZRUVH����
YLVXDO�SURJQRVLV�DQG�WKH�ILQDO�YLVXDO�DFXLW\�FRUUHODWHG�
ZLWK�WKH�VL]H�RI�WKH�LQLWLDO�VXEUHWLQDO�KDHPRUUKDJH� 
 

%DVHG�RQ� WKH�SUHFHGLQJ�VWXGLHV�� WKHUH� LV�D�YDULDEOH�
QDWXUDO� KLVWRU\� RI� VXEUHWLQDO� KDHPRUUKDJH� >��@����
7UHDWPHQW� RI� WKH� FRQGLWLRQ� PXVW� WKHUHIRUH� DLP� WR�
UHPRYH� WKH� KDHPRUUKDJH� EHIRUH� DQ\� SHUPDQHQW��
UHWLQDO� GDPDJH� PDQLIHVW�� 2EVHUYDWLRQ� RI� WKH��������
FRQGLWLRQ� IRU� VSRQWDQHRXV� FOHDULQJ� RI� WKH����������
KDHPRUUKDJH�LV�D�FOLQLFDOO\�DFFHSWHG�SUDFWLFH�XS�WR�D�
GXUDWLRQ� RI� �� PRQWKV�� DOWKRXJK� HDUO\� VXUJHU\� FDQ�
DOVR�EH�FRQVLGHUHG�ZLWKLQ�WKLV�WLPH�SHULRG� 
 

$PRQJ� WKH� WUHDWPHQW� PRGDOLWLHV� IRU� VXEPDFXODU�
KHPRUUKDJHV� LQFOXGH� ODVHU�GUDLQDJH��DOVR�NQRZQ�DV�
ODVHU� PHPEDUDQRWRP\� DQG� ODVHU� SXQFWXULQJ�� 7KLV�
WHFKQLTXH� ZDV� LQWURGXFHG� E\� +H\GHQUHLFK� DQG���
)HFKQHU� LQ� ����� >��@�� 7KLV� WUHDWPHQW� KDV� EHHQ�����
UHFRPPHQGHG� IRU� XVH� ZLWKLQ� WKH� ILUVW� �� WR� �� GD\V��
DIWHU� WKH� RQVHW� RI� KDHPRUUKDJH� DQG� ZRUNV� E\�������

FUHDWLQJ� D� IRFDO� RSHQLQJ� LQWR� WKH� YLWUHRXV� FDYLW\�
WKURXJK�ZKLFK�WKH�HQWUDSSHG�EORRG�PD\�GUDLQ�>��@��
$� � FRPPRQ� FRPSOLFDWLRQ� RI� WKLV� SURFHGXUH� LV� WKH�
IRUPDWLRQ� RI� HSLPDFXODU� PHPEUDQHV� ZKLFK� DUH��
WKHRUL]HG� WR� RFFXU� GXH� WR� WKH� SUHVHQFH� RI� JURZWK�
IDFWRUV� UHVSRQVLEOH� IRU� VWLPXODWLQJ� SUROLIHUDWLRQ� RI�
HQWUDSSHG� FHOOV� EHWZHHQ� WKH� LQQHU� OLPLWLQJ��������
PHPEUDQH��,/0��DQG�WKH�UHWLQDO�VXUIDFH��)RUPDWLRQ�
RI�PDFXODU�KROH�DQG�UHWLQDO�GHWDFKPHQWV�DUH�UDUHO\�
UHSRUWHG�� 5HFRPELQDQW� WLVVXH� SODVPLQRJHQ��������
DFWLYDWRU� DQG� JDV� KDV� DOVR� EHHQ� XVHG� LQ�����������
PDQDJHPHQW� RI� VXEPDFXODU� KHPRUUKDJHV� ZKHUH�
GUDLQDJH�RI� WKH�EORRG�ZDV�DFKLHYHG�YLD�VHSDUDWLRQ�
RI�WKH�YLWUHRXV�>��@�� 
 
,PPHGLDWH� DQG� FRPSOHWH� UHPRYDO� RI� WKH�����������
KDHPRUUKDJH�FDQ�EH�DFFRPSOLVKHG�YLD� YLWUHFWRP\��
ZLWK�WKH�DGGHG�EHQHILW�RI�SURPSW�UHFRYHU\�RI�YLVLRQ��
'H� 0DH\HU� HW� DO� WUHDWHG� �� FDVHV� RI� VXEPDFXODU�
KDHPRUUKDJH� ZLWK� H[FHOOHQW� YLVXDO� UHFRYHU\� LQ� DOO�
VXEMHFWV� >��@�� ,QWUDRSHUDWLYHO\�� WKH� ORFDWLRQ� RI� WKH�
KHPRUUKDJHV��ZHUH�DOO�LGHQWLILHG�DV�VXE-,/0��ZKLFK�
ZDV� DFKLHYHG� E\� ,/0� ELRVWDLQLQJ� >��@�� 7LPHO\���
YLWUHFWRP\� PD\� DOVR� SUHYHQW� LUUHYHUVLEOH� UHWLQDO�
GDPDJH� ZKLFK� FRXOG� SRWHQWLDOO\� DULVH� IURP� D�
ORQJVWDQGLQJ� KDHPRUUKDJH�� 7KH� SURFHGXUH� FDUULHV�
D�QXPEHU�RI�ULVNV�DQG�VLGH�HIIHFWV�ZKLFK�VKRXOG�EH�
LQIRUPHG� WR� WKH� SDWLHQW� SULRU� WR� VXUJHU\�� 7KLV�������
LQFOXGHV� FDWDUDFW� IRUPDWLRQ�� LQWUDRSHUDWLYH� EUHDNV�
DQG� SRVWRSHUDWLYH� SUROLIHUDWLYH� YLWUHRUHWLQRSWK\�
ZKLFK� PD\� UHVXOW� LQ� D� UHWLQDO� GHWDFKPHQW������������
QHFHVVLWDWLQJ�D�VHFRQG�SURFHGXUH�>�����@�� 
 

,Q�VXPPDU\��VXEPDFXODU�KDHPRUUKDJH�FDQ�UHVXOW�LQ�
D� VXGGHQ� VHYHUH� GURS� LQ� YLVLRQ� DQG� VHYHUDO�����
PHWKRGV� FDQ� EH� DSSOLHG� IRU� LWV� PDQDJHPHQW����
6SRQWDQHRXV� UHDEVRUSWLRQ� RU� UHORFDWLRQ� RI� WKH�
KDHPRUUKDJH�PD\�RFFXU� LQ� WKH�HDUO\� SHULRG� RI� WKH�
GLVHDVH�� EXW� WKH� QDWXUDO� SURJUHVVLRQ� ZLWKRXW�����
WUHDWPHQW� LV� YDULDEOH�� 9LWUHFWRP\� KDV� VKRZQ� JRRG�
UHVXOWV� LQ�SURPSW�FOHDULQJ�RI� WKH�KDHPRUUKDJH�ZLWK�
JRRG� SRWHQWLDO� UHFRYHU\� RI� YLVLRQ�� ZKLOH� ODVHU���
GUDLQDJH�KDV�DOVR�DFKLHYHG�JRRG�IXQFWLRQDO�UHVXOWV��
,Q� SDWLHQWV�ZKR� SUHVHQW� ZLWK� VHYHUH� YLVXDO� ORVV� DW�
WKH� RXWVHW�� D� VLPSOH�SURFHGXUH� OLNH� WKH�SRVLWLRQLQJ�
RI� WKH� KHDG� LV� UHFRPPHQGHG�� 7KLV� LV� WR� DWWHPSW�
UHORFDWLRQ� RI� WKH� VLWH� RI� DFFXPXODWHG� EORRG� WR� DQ�
DUHD�WKDW�VSDUHV�YLVXDO�ORVV� 
 
 
&21&/86,21 
 
6XEPDFXODU� KHPRUUKDJHV� VHFRQGDU\� WR� 3&9� FDQ�
DIIHFW� WKH� YLVLRQ� VHYHUHO\� DQG� ZKLOH� WKH� QDWXUDO���
SURJUHVVLRQ� LV� YDULDEOH�� WKH� VHYHULW\� PD\� EH�������
LPSURYHG� XSRQ� VLPSO\� E\� SURSHU� DQG� DGHTXDWH��
SRVLWLRQLQJ�RI�WKH�SDWLHQW¶V�KHDG��7KLV�SURFHGXUH�LV�
QRQ-LQYDVLYH�� LQH[SHQVLYH�� DQG� ZLWKRXW� DQ\� LOO�����
HIIHFWV� 
 
 
3$7,(17�&216(17 
 
&RQVHQW� WR� SXEOLVK� WKH� FDVH� UHSRUW� KDV� EHHQ� RE�
WDLQHG� IURP� WKH� SDWLHQW�� 7KH� DQRQ\PLW\� RI� WKH� SD�
WLHQW�LV�SUHVHUYHG�LQ�WKLV�UHSRUW 



�� 

 

5()(5(1&(6 
 
�� 5XVVHOO� 6� 5�� +DJHPDQ� *� 6�� +HPRUUKDJLF� GH�

WDFKPHQW�RI�WKH�LQWHUQDO�OLPLWLQJ�PHPEUDQH�DIWHU�
SHQHWUDWLQJ� RFXODU� LQMXU\�� 5HWLQD� ���������–
����� 

�� %ORRPH� 0$�� 5XL]� 56�� 0DVVLYH� VSRQWDQHRXV�
VXEUHWLQDO�KHPRUUKDJH��$P�-�2SKWKDOPRO�������
-��������� 

�� *DVV� -'0�� 3DWKRJHQHVLV� RI� GLVFLIRUP� GHWDFK�
PHQW�RI�WKH�QHXURHSLWKHOLXP��,,,��6HQLOH�GLVFLIRUP�
PDFXODU�GHJHQHUDWLRQ��$P�-�2SKWKDOPRO��������
-��������� 

�� $EGHO-.KDOHG� 01�� 5LFKDUGVRQ� ��� 5HWLQDO�
PDFURDQHXUYVP�� QDWXUDO� KLVWRU\� DQG� JXLGHOLQHV�
IRU�WUHDWPHQW��%U�-�2SKWKDOPRO���������-��������� 

�� .UROO�3��%XVVH�+��7KHUDS\�RI�SUHUHWLQDO�PDFXODU�
KHPRUUKDJHV�� .OLQ� 0RQDWVEO� $XJHQKHLONG�
������–�������� 

�� $YHU\� 5/�� )HNUDW� 6�� +DZNLQV� %6�%UHVVOHU� 10��
1DWXUDO�KLVWRU\�RI�VXEIRYHDO�KHPRUUKDJH�LQ�DJH-
UHODWHG�PDFXODU�GHJHQHUDWLRQ��5HWLQD����������-
������� 

�� 0HVVPHU� (� 3�� :HVVLQJ� $�� 5XSUHFKW� .�� 1DX�
PDQQ� *2�� 6ROLWDU\� LQWUDUHWLQDO� PDFXODU� KHPRU�
UKDJH��*UDHIH
V�$UFK�&OLQ�([S�2SKWKDOPRO�� ���
�����–�������� 

�� ,LMLPD�+��6DWRK�6��7VXNDKDUD�6��1G��<$*� ODVHU�
SKRWRGLVUXSWLRQ�IRU�SUHUHWLQDO�KHPRUUKDJH�GXH�WR�
UHWLQDO� PDFURDQHXU\VP�� 5HWLQD� ���������� –� ���
���� 

�� +D\DVDND�6��8FKLGD�0��6HWRJDZD�7��6XEUHWLQDO�
KHPRUUKDJHV� ZLWK� RU� ZLWKRXW� FKRURLGDO� QHRYDV�
FXODUL]DWLRQ�LQ�WKH�PDFXODV�RI�SDWLHQWV�ZLWK�SDWK�
RORJLF�P\RSLD��*UDHIHV� $UFK�&OLQ� ([S�2SKWKDO�
PRO�����������-��������� 

��� %HUURFDO�0+��/HZLV�0/��)O\QQ�+Z��9DULDWLRQV�LQ�
WKH� FOLQLFDO� FRXUVH� RI� VXEPDFXODU� KHPRUUKDJH��
$P�-�2SKWKDOPRO��������-�������� 

��� %HQQHWW� 65�� %ORGL� &)�� )RON� -&�� )DFWRUV� SURJ�
QRVWLF� RI� YLVXDO� RXWFRPH� LQ� SDWLHQWV� ZLWK� VXE�
UHWLQDO� KHPRUUKDJH� LQYROYLQJ� WKH� IRYHD�� $P� -�
2SKWKDOPRO�������-������2� 

��� .XKQ�)��0RUULV�5��:LWKHUVSRRQ�&�'��0HVWHU�9��
7HUVRQ� V\QGURPH�� 5HVXOWV� RI� YLWUHFWRP\� DQG�
WKH� VLJQLILFDQFH� RI� YLWUHRXV� KHPRUUKDJH� LQ� SD�
WLHQWV�ZLWK�VXEDUDFKQRLG�KHPRUUKDJH��2SKWKDO�
PRORJ\����������–��������� 

��� )HFKQHU� 3� 8�� 3UHPDFXODU� KHPRUUKDJH�� D� QHZ�
LQGLFDWLRQ� IRU� DUJRQǦODVHUǦWKHUDS\�� .OLQ�
0RQDWVEO�$XJHQKHLONG������������–�������� 

��� .UROO�3��/H�0HU�<��7UHDWPHQW�RI�SUHUHWLQDO�UHWUR�
K\DORLGDO� KHPRUUKDJH�� YDOXH�RI� HDUO\�DUJRQ� OD�
VHU� SKRWRFRDJXODWLRQ�� -� )U� 2SKWKDOPRO� �������
��–������� 

��� +HVVH� /�� 6FKPLGW� -�� .UROO� 3�� 0DQDJHPHQW� RI�
DFXWH� VXEPDFXODU� KHPRUUKDJH� XVLQJ� UHFRPEL�
QDQW� WLVVXH� SODVPLQRJHQ� DFWLYDWRU� DQG� JDV��
*UDHIH
V�$UFK�&OLQ�([S�2SKWKDOPRO�����������
–������ 

��� 'H� 0DH\HU� .�� 9DQ� *LQGHUGHXUHQ� 5��
3RVWHOPDQV� /�� 6WDOPDQV� 3�9DQ� &DOVWHU�� 6XE-�
LQQHU� OLPLWLQJ� PHPEUDQH� KHPRUUKDJH�� FDXVHV�
DQG�WUHDWPHQW�ZLWK�YLWUHFWRP\��%U�-�2SKWKDOPRO�
����������-��������� 

��� %XUN� 6(�� 'D� 0DWD� $3�� 6Q\GHU� 0(�� 5RVD�
5+�)RVWHU� 5(�� HW� DO� ,QGRF\DQLQH� JUHHQǦ
DVVLVWHG� SHHOLQJ� RI� WKH� UHWLQDO� LQWHUQDO� OLPLWLQJ�
PHPEUDQH�� 2SKWKDOPRORJ\� ������������–���
����� 

��� 7KRPSVRQ�-�7��7KH�UROH�RI�WKH�SDWLHQW�DJH�DQG�
LQWUDRFXODU�JDV� XVH� LQ� FDWDUDFW�SURJUHVVLRQ� DI�
WHU� YLWUHFWRP\� IRU�PDFXODU� KROHV� DQG� HSLUHWLQDO�
PHPEUDQHV��$P�-�2SKWKDOPRO���������� ����–�
��������� 

��� &KHUIDQ� *� 0�� 0LFKHOV� 5� *�� GH� %XVWURV� 6��
(QJHU�&�*ODVHU�%0���1XFOHDU�VFOHURWLF�FDWDUDFW�
DIWHU� YLWUHFWRP\� IRU� LGLRSDWKLF� HSLUHWLQDO� PHP�
EUDQHV�FDXVLQJ�PDFXODU�SXFNHU��$P�-�2SKWKDO�
PRO������������-��������� 


