"MDPIPM $POTVNQUJPO GPS 1FPQMF "ENJUUFE J
%FQBSUNFOUT " 1SPUPDPM GPS B .VMUJ $FOUF
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&RUUHVSRQGLQHDRAWKRURQ , &HQWUH +RVSLWDOLHU 8QLYHUVLWDLUH GH &0HUPRQW )JHUUDQG &OHUPRQW
( PDLO LGHFKD]JHURQ#FKX FOHUPRQWIHUUDQG IU

5HFHLYHG GRDYWH $FFHSWHG'B8BDWH 3XEOLVKHGHF- DWH

&RS\ULJKW 'H &KD]JHURQ , HW DO 7KLV LV DQ RSHQ DFFHVV DUWLFOH GLVWULEXWHG XQGHU WKH WHUP
XQUHVWULFWHG XVH GLVWULEXWLRQ DQG UHSURGXFWLRQ LQ DQ\ PHGLXP SURYLGHG WKH RULJLQDO DXWK
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%DFNJURXQG
$FFRUGLQJ WR D UHSRUW E\ WKH :RUOG +HDOWK 2UJDQL]DWLRQ WKH K



KDOI KDYH SUHVHQWHG SDWKRORJLFDOQXREWXPRWEBW LRIQ WU FIREK® AV KHLY D WAWWRD D O |
DEXVH RU GH&HQQGHQWHKHD V60 ,9a75 ORVRQVWKIE IBHDW LY RI WKH ('dV DFWLYLW\ GXULC
WKH (" KDYH EHHQ FRQGXFWHG DFURVV SODXWLSWQIVQMRALOJ WBR DMICH KLIK@ WKW 5% %
VHYHUDO NH\ SRLQWYV )LUVW SDWLHQWHNORLGIPEOWH RGLMWHAMRDWE® GHBHUIWHDQEG \WR BBV
KDYH UHSRUWWBXIPRKUKDHYHOV RI DO F RBKORMOL HKRQ WXFIMLR@HQW SRWHQWLDO DV
FRPSDUHG WR SDWLHQWYV LQ WKH JHQHUDO SRSXODWLRQ Rl SDWLHQWYV

DGPLWWHG WRFODRRYBGEHQJ DQ DOFRKBR FAEXIVWP HRW BHG 'DWD &ROOHFWLRQ
DOFRKRO GHSHQGHQW RU PD\ SUHVHQW ZLEVHI%D\B,& fDOFRKRO XVH GLVRUGHU

DFFRUGLQJ WR WKH '60 a > @ 3RMMLHEOM Y YRQ GRALY ASIRLQJ GHVL%Q DC
DUH WKDW WKH (' LV D IURQWOLQH DFF WV R VR URR QX FY\y RSt A4 WNGRER Q XV
UHVRXUFHV FRPSDUHG WR WKH JHQHU D RIRDEHK DR (E WM\(?F&;' WHRWAHLW L RKEXRO E
JQDQRLIDWRXUFHV IRU QRQ (' PRMGLFHBD RO DPMRLHAQWYV DGPLWWHG LQ HDFK ('
DOFRKRO SUREOHPV > @ )LQDOO\ H[FHIMQAGHERBERX KNOQPRHVKPXWYRY FD\ E@

OLQNHG WR D KLJKHU ULVN IRU DFXWH PHQUEB® RQXG VXAHbKDORBY RRW\ QRW RS
LQ VLWXDWLRQV RI DOFRKRO DEXVH DQ®UUHISESROBRDY ERWY RP VIR LRV WX YDWHG
TXDQWLWDWLYH PLVXVH > @ VXJIJHVWHG WR WKH SDWLHQWY 3DWLHQV

+RZHYHU WKHUH DUH IHZ HSLGHPLRORJTEDWCER W Y IR PRMERKWBY HYsBRE® ERQVWU
JUHQFK ('V HV@SIHFEDEOVY LIVDL Y H UHJLRQV%"LW%RVNUMW"I‘JWDQFH DQG VHFEXULW\
5KTQH $OSHV  ZKLFK LE&BQN OEEGHIQDYL PP UWLFLSDWH LQ WKH VWXG\ DQG WKH SRV

GLVSURSRUWLRQDWHO\ KLJKHU SUHYDOH \/FHﬂQhRUDD(P%WQ;@k%QH% PP [FR P 5 @id HRQ
WR RWKHU UHJLRQV > @ VWXG\ LQFOXGHV RQH YLVLW SHU SHUVRQ

TXHVWLRQV UHODWHG WR VRFLR GHPRJUD
SUHVHQWLQJ WR WKH (' SDWLHQW DGPLVVL
2EMHFWLYHYV RQ IUHTXHQF\ DQG DYHUDJH YROXPH RI I

H PDLQ REMHFWLYH LV WR FDUU\ RX\$ DV HFSLLSTHPW R OR.IOL.G DEH FILFWRUWKRIHH D XV
DOFRKRO FRQVXPSWLRQ LQ WKH HPHUJHBSFA RRRB*RI DQICH VBKRQ5$86SHKHV4) 'DWD F
$XYHUJQH 5$$ LQWHUUHJLRQ SDUWLF>SGURY PMIGURX DK PW & H FRBF WHDHPQ ZHK RRZL O O
VSHFIDFXWH PHGLFDO HYHQWYV DQG HE LG A L \GWLLRQQW. QWR SMRHNVHPKWYIHQF\ XQLW RYH
VHFRQGDU\ REMHFWLYH LV WR VHDUFK IRHQQ ®I\FDWRVRQR/ KR P GFQL \D\OLARRK RIGR XWKHH L
SDWLHQWYV LQ WKH HPHUJHQF\ URRP XVHG IRU WKLV LQWHU UHJLRQ

BWXG\ OHDVXUHYV
OHWKRGYV DQG $QDO\VLV
6RFLRGHPRJUDSKLF DQG *HQHUDO 'DWD

EWXG\ "HVLJIQ 'DWD FROOHFWHG RQ VRFLRGHPRJUDSKLF
LVLV D QDWXUDOLVWLF REVHUYDWLR®DO L®BOFULWWWKY DQEXFBDHQLADO FKDO3 URH
KXPDQ EHLQJV ,W FRQVLVWV RI D FROWHRFWRRBORRIRFDE QLFDW X¥D WIHIEVRON RAOK 1B 083
SDWLHQWV DGPLWWHG LQ WKH ('V RI WRO\SRBEH FRBOHFWHBQ JUHDWHU WKDQ
DFFHVVHV SHU PRQWK QDPHO\ WKRVH RI WKH 8QLYHUVLW\ +RVSLWDO RI
&OHUPRQW )HUUDQG 6DLQW (WLHQQH *8PERKRD CEREXDVXBSWMURQRW KRVSLWDO
DQG QRUWK KRVSLWDO JURXS LQ WKIH /\R PE RV oV
UHJLRQ FRQVLVWV RI VHYHUDO FLWLHYV %2‘85‘0%’%@)’{@?%@&53@@ VB Y RAW & LG RY
PLOOLRQ LQKDELWDQWY OLYLQJ LQ XUEDQ DQG UXUDO DUHDV ,W LV DOVR WKH VHF
HFRQRPLF JRQH RI )UDQFH $Q DOWHUQDWLYH PHWKRG Rl FOXVWHU VDPSOLQJ
ZLOO EH BWH@KHHWDUJHW SRSXODWLRQ DV DOO SDWLHQWY DGPLWWHG WR
WKH HPHUJHQF\ GHSDUWPHQW ZLWKEZBOMKH LQWHU UHJLRQ GHPDUFDWHG E\
GH}QBGPLWV RI WHUULWRU\ IRU WKH KHDOWK LQWHU UHJLRQ ERXQGDULHV

6WXG\ 3B DUWLFLSDQWYV

H SURSRVHG VWXG\ SDUWLFLSDQWYV PDOH DQG IHPDOH ZLOO LQFOXGH
WKRVH DJHG \HDUV RU ROGHU ZKR DJUHH WR SDUWLFLSDWH LQ WKH VWXG\ XSRQ
DGPLVVLRQ WR WKH (' LQ RQH RI WKH VL[ KRVSLWDOV QDPHG DERYH (OLJLEOH
SDWLHQWVY ZLWK VRPDWLF VHULRXV OLIH WKUHDWHQLQJ HPHUJHQFLHV
SV\FKLDWULF DQG FRJQLWLYH VWDWHV RU WKRVH KDYLQJ D ODQJXDJH EDUULHU
SUHYHQWLQJ WKHP IURP FRPSOHWLQJ WKH TXHVWLRQQDLUHYV ZLOO EH H[FOXGHG

6DPSOH 6L]H

H QXPEHU RI DFFHVVHV LV HVWLPDWHG DW SDWLHQWYV SHU GD\ SHU
LQVWLWXWLRQ IRU WKH &OHUPRQW )HUUDQG *UHQREOH /\RQ DQG 6DLQW
(WLHQQH KRVSLWDOV DQG DERXW  SHHU GD\ IRU WKH &KDPEHU\ KRVSLWDO



&$*( > @

H JUHQFK WUDQVORWUWRRORIRE&SE( *XLOW\ (\H
RSHQHU SURSRVHG E\ (ZLQJ > @ ZKLFK LQFOXGHV IRXU LVVXHV UHVROXWHO\
RULHQWHG WRZDUGVY WKH VHDUFK IRU DOFRKRO PLVXVH H[SORUHV WKH ZKROH OLI}
RI WKH SHUVRQ +DYH \RX HYHU IHOW \RX VKRXOG FXW GRZQ RQ \RXU
GULQNLQJ" +DYH SHRSOH DQQR\HG \RX DERXW \RXU GULQNLQJ" +DYH
\RX HYHU IHOW EDG RU JXLOW\ DERXW \RXU GULQNLQJ" +DYH \RX HYHU KDG
D GULQN



VHUYLFHV ZRXOG OHDG WR VSHFLDOLVW FRQVXOWDWLRQV GXULQJ WKH ZHHN IRU KI
RI WKH SDWLHQWY SRVVLEO\ UHGXFLQJ FRQVXPSWLRQ LQ D TXDUWHU RI WKH FDVH\
> @

ORVW VKRUW TXHVWLRQQDLUHV XVHG GDLO\ E\ FOLQLFLDQV LQ WKH (' DUH
EDVHG RQ D TXDOLWDWLYH DSSURDFK DQG LQ SDUWLFXODU DGGUHVV WKH
SV\FKRORJLFDO GLVRUGHUV DQG VRFLDO GDPDJH FDXVHG E\ FRQVXPSWLRQ

2QH H[DPSOH LV WKH 5%$36 HXBYSURDRDOIRUIH > @

DVVHVVLQJ DOFRKRO GHSHQGHQFH WKURXJK GDPDJH FDXVHG E\ DOFRKRO PHHWYV
WKH SUBWLIRKWURQLGHG LQ WKH '60a,9 > @ +RZHYHU

TXDOLWDWLYH WRROV XQGHUHVWLPDWH VRPH SUREOHPDWLF FRQVXPSWLRQ
EHKDYLRUV OLNH GULQNLQJ KHDYLO\ RQ D IUHTXHQW EDVLV RU ELQJH GULQNLQJ
> a @ ,Q WKH VDPH ZD\ TXDOLWDWLYH WHVWV VXFK DV WKH &$*( RU 5$36

> @ SUHVHQW ORZHU LQWHUHVW LQ VFUHHQLQJ IRU DEXVH DQG DUH SRRU DW
GHWHFWLQJ DW ULVN XVH &RPELQHG TXDQWLWDWLYH DQG TXDOLWDWLYH WHVWV
WKH 5$36 a 4) ZLOO LQFUHDVH WKH VHQVLWLYLW\ RI GHWHFWLRQ RI WKH
PLVXVHU RU DW ULVN XVHU VS H®L@WHIHG@ WNVRIRU ZKRP

IRU GULQNLQJ S URRVEIQHHRASE FDLD BB\ LQ WKH IUDPHZRUN RI

WKH ('

,Q DGGLWLRQ EHFDXVH HPHUJHQF\ FDUH VHUYLFHV KDYH D YHU\ KLJK
QXPEHU RI GDLO\ DFFHVVHV VFUHHQLQJ SDWLHQWY IRU DOFRKRO UHODWHG
VWUXJJOHWL FEXOWHW XG\ ZLOO VKRZ ZKHWKHU TXDOLWDWLYHa
TXDQWLWDWLYH VFUHHQLQJ WHVWYV DUH VXLWDEOH IRU VXFK VHUYLFHYV

&RPSHWLQJ QWHUHVW

,QJULG GH &KD]J]HURQ UHFHLYHG KRQRUDULD IRU FRQVXOWDQF\ E\
/IXQGEHFN /DERUDWRU\ ) }Q@DQ B RWW UHJRIRPLYHG

6DQR} $SYHROWPHHWLQJV IRU (PHUJHQF\ OHGLFLQH DQG IURP WKH

(PHUJHQF\ OHGLFLQH )UHQFK 6RFLHW\ 6)08 IRU WKH KHDOWKFDUH
LOVWLWXWLRQ QHWZRUN RI DXGLWYVY ODXULFH 'HPDWWHLYV UHFHLYHG KRQRUDULD
DQG WUDYHO UHLPEXUVHPHQWYV IRU FRQIHUHQFHV E\ OHUFN 6HURQR DQG
IXQGEHFN /DERUDWRULHV KRQRUDULD IRU FRQVXOWDQF\ E\ /I XQGEHFN DQG

'$ 3KDUPD /DERUDWRULHY DQG SDUWLFLSDWHG DV D FR LQYHVWLJDWRU LQ WKH
PXOWLFHQWHU LQYHVWLIJDWLRQDO GUXJ VWXGLHV $/3%',5 $/3%$'( IRU
EDFORIHQ RI (WK\SKDUP /DERUDWRU\ 3LHUUH OLFKHO /ORUFD UHFHLYHG
KRQRUDULD DQG WUDYHO UHLPEXUVHPHQWY IRU FRQIHUHQFHV E\ /XQGEHFN
/IDERUDWRU\ * %URXVVH UHFHLWHFGHRWSHFQVRUVKLS WR DWWHQG
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&KHUS&WHO 6FUHHQLQJ IRU DOFRKRO SUREOHPV LQ WKH HPHUJHQF\
URRP D UDSLG DOFRKRO SUREOHPV VFUHHQ 'UXJ $OFRKRO 'HSHQG

&KHUS&WHO 6FUHHQLQJ IRU DOFRKRO SUREOHPV LQ WKH 8 6 JHQHUDO
SRSXODWLRQ FRPSDULVRQ RI WKH &$*( 5$36 DQG 5%$36 4) E\ JHQGHU

HWKQLFLW\ DQG VHUYLFH XWLOL]DWLRQ 5DSLG $OFRKRO 3UREOHPV 6FUHHQ
$OFRKRO &OLQ ([S 5HV

*XLOOHPLQ ) %RPEDUGLHU & %HDWRQ ' &URVV FXOWXUDO DGDSWDWLRQ

Rl KHDOWK UHODWHG TXDOLW\ Rl OLIH PHDVXUHV OLWHUDWXUH UHYLHZ DQG SURSRVHG
JXLGHOLQHV - &0LQ (SLGHPLRO

86 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV 86 'HSDUWPHQW RI
$IJULFXOWXUH "LHWDU\ JXLGHOLQHV IRU $PHULFDQV

&KHUS&EWHERJIKLNLDQ . +XUOH\ /% $OFRKRO UHODWHG KHDOWK

VHUYLFHW GNEWLFEDSMILWRQHQWY LQ WKH HPHUJHQF\ GHSDUWPHQW

$QQ (PHUJ OHG

" 2QRIULR'HIXWLV /& B3UHYHQWLYH FDUH LQ WKH HPHUJHQF\

GHSDUWPHQW VFUHHQLQJ DQG EULHI LOWHUYHQWLRQ IRU DOFRKRO SUREOHPV LQ WKH
HPHUJHQF\ GHSDUWPHQW D V\WVWHPDWLF UHYLHZ $FDG (PHUJ OHG

*UHHQ 0 B6HWFKHOOWLY +DRPXVXHBW 5 HW DO

ODQDJHPHQW RI DOFRKRO DEXVLQJ SDWLHQWVY LQ DFFLGHQW DQG HPHUJHQF\
GHSDUWPHQWYV -5 6RF OHG
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