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/KLV SDSHU VHWYV WKH IUDPHZRUN RI FDQFHU OH
SROLF\ DQG ZKDW LV UHTXLUHG WR UHYHUVH WKH
WKH LQHTXDOLW\ JDS WKURXJKRXW WKH (8 7KH
UROH LQ WKH PRYH WRZDUGYV PRUH FRRUGLQDWH!
HITRUWYVY GXH WR WKHLU QDWLRQDO DQG UHJLRQD
VRXUFH RI LQIRUPDWLRQ DQG VHUYLFH IRU WKH J

&DQFHU LV D FRPSOH[ VHW RI GLVHDVHV DQG HY
FROQWLQXXP UHTXLUHV GLITHUHQW WRROV DQG VI
30DQ VKRXOG FRPSOHPHQW DQG DPSOLI\ WKH LF
FDQFHU FRQWURO SODQV 7KLV SDSHU LV WKH U
SURFHVV ZLWK WKH (&/EV PHPEHUV DQG IRFXVHV
VKRXOG ZRUN DV RQH WR LPSURYH FDQFHU FRQW
D FRPSUHKHQVLYH EOXHSULQW IRU QDWLRQDO FD

&R IXQGHG E\ WKH +HDOWK 3URJUDPPH
(&/ KDV UHFHLYHG IXQGLQJ XQGHU DQ
IURP WKH 7KLUG +HDOWK 3UBJUDPI

7KH LQIRUPDWLRQ DQG YLHZV VHW RXW LQ WKLV JXLGH DUH WK
RSLQLRQ RI WKH (XURSHDQ &RPPLVVLRQ WKH &RQVXPHUV +HDC
&+$)($ RU DQ\ RWKHU LQVWLWXWLRQ RI WKH (XURSHDQ 8QLRQ 1
PD\ EH KHOG UHVSRQVLEOH IRU WKH XVH ZKLFK PD\ EHbPDGH RI W
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7KH EXUGHQ RI FDQFHU LQ WKH (8 LV KLJK DQG ULVLQJ &DQFI
OHDGLQJ FDXVH RI GHDWK LOO KHDOWK DQG GLVDELOLW\ LQ [
RQHZ FDQFHU FDVHVY SURMHFWHG WR LQFUHDVH IURP> @PLOOL

&DQFHU FDUULHV ZLWK LW D KXJH VRFLHWDO DQG SHUVRQDC
SURGXFWLYLW\ DQG WKH FRVWYV DVVRFLDWHG HFARDRKR RLEF HBDRWRY
FDQFHU H[FHHGV O EX@LRQ SHU \HDU

7KH SXUSRVH DQG JRDO Rl (XURSHEV %HDWLQJ &DQFHU 30DC
HFRQRP\ LQ VXFK D zZzD\ DV WR EHQHILW (8 FLWL]J]HQV FDQFHU
JRDO ZH QHHG D SDWLHQW FHQWUHG DQG ULJKWYV EDVHG DS?E
VROLGDULW\ DQG FROODERUDWLRQ DW LWV FHQWUH 7KH IR
GHYHORSLQJ WKH &DQFHU 30DQ

® 3DUWLFLSDWRU\ 'HEFLSDRQHQWLE@PSRZHUPHQW DQG SDWLH
DOzD\V EH WRS SULRULWLHY DFURVV WKH FDQFHU FRQWURC

9 6RFLDO -XVWLFH 5LIKWV %BWHHG HESXFWRIRAXKX RI LQHTXDOL
HISRVXUH SDWLHQW RXWFRPHV DQG LQ DFFHVV WR VFUH
DSSURSULDWH WUHDWPHQW DQG FDUH DFURVV SRSXODWL
OHPEHU 6WDWHYV VKRXOG EH SULRULWLVHG 6LPLODUO\ YXC
FKLOGUHQ ZRPHQ ORZ LQFRPH KRXVHKROGYVY DQG PLJUDQW

®™ 6XVWDLQDEOH b, QQDWFLHQIWIRU VI\VWHPYV FKDQJH DQG GHW
X DSSOLHG WR WKH ILJKW DJDLQVW FDQFHU LQ RUGHU WR P|
ORQJ WHUP LV FUXFLDO )XQGLQJ VKRXOG EH DOORFDWHG
FDQFHU FDUH LQHTXDOLW\ JDS 7KH DSSURDFK WR IXQGLQJ
DV RXWOLQHG LQ WKH (&/EV SRVLWLRQ SDSHU RQ WKH (8 &L

R +HDOWK LQ $0O&BPREHALHLY D VRFLHWDO LVVXH WKDW FDQQ
VHFWRU DORQH 2QO\ D WUXO\ KROLVWLF DOO KDQGV RQ G
(XURSHDQ *UHHQ 'HDO WKH )DUP WR )RUN 6WUDWHJ\ WK
6WUDWHJI\ HIIRUWV ZLWK (XURSHEV %HDWLQJ &DQFHU 30DQ

k &URVYV VHFWRU S&ROKHOIHRUDWLRROEVWDQWLDO DPRXQW RI GD

FRQWLQHQW DQG ZH PXVW FROODERUDWH WR PDNH WKH P|
DYDLODEOH DQG HQVXUH HIIHFWLYH GLVVHPLQDWLRQ DQG
(XURSH %ULQJLQJ WRIJHWKHU GLIITHUHQW VWDNHKROGHUYV
FDQFHU FRPPXQLW\ ZLOO EH LQVWUXPHQWDO LQ ILJKWLQJ F
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7KH FDVH IRU SULRULWLVLQJ FDOQFUWHW WKBYHQWRR® AV NINWQUFRH
SUHYHQWDRDBOWDFNOLQJ PRGLILDEOH ULVN IDFWRUV DOVR SUR
FRPPXQLFDEOH GLVHDVHV 1&'V > @ SDUWLFXODU DWWHQV

UHFRPPHQGDWLRQV Rl WKH (XURSHDQ &RGH $JDLQVW &DQFHU
> @

mw S? /KIpGK pmK aP oaF>GGa >_I aoRKI _SGao

7TREDFFR XVH UHPDLQV WKH VLQJOH PRVW SUHY® QWKIHE OHU RB K
SHIJLRQ RI FDQFHU GHDWKV ZHUH DWWULEXWBEGHR WHS R/UR
E(XURSHDQ WREDFFR XVH E WUHQGV UHSRUW E QRWHV \
SUHPDWXUH GHDWKYV ITURP WUDFKHDO EURQFKLDO DQG OXQJ F

7R DGGUHVV WKLV VLWXDWLRQ WKH (8 ,QVWLWXWLRQV L
YDULRXVbWREDFFR FRQWURO PHDVXUHVbLQ WKH IRUP RI OHJ

FDPSDLJQV 7KHb7REDFFR 3URGXFWV 'LUHFWLYH (8 bDLP
LOWHUQDO PDUNHW IRU WREDFFR DQG UHODWHG SURGXFWYV Z
IRU (XURSHDQ FLWL]JHQV 7KH &RXQFLO 'LUHFWLYH (8 RQ

DSSOLHG WR PDQXIDFWXUHG WREDFFRbLQWURGXFHG KLJK WD|
LQ UHGXFLQJ WREDFFR XVH QRWDEO\ DPRQJ \RXQJ SHRSOH

%YRWK WKH 7REDFFR 3URGXFWYV "'LUHFWLYH DQG WKH 7REDFFR
UHYLHZ ZLWK WKH DLP RI DGRSWLQJ QHZ PHDVXUHYV VXFK DV

DFFFR
GLII

SDFN

RG X
ZKL]
PRNF

ILC
QPHC

,Q DGGLWLRQ WKH (8 DQG DOO OHPEHU 6WDWHV VKRXOG HfH
JUDPHZRUN &RQYHQWLRQ RQ 7TREDFFR &RQWURO )&7& DQG LW
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7KHUH LV VXEVWDQWLDO HYLGHQFH WKDW DQ LQGLYLGXDOEV F
GLHW DQG LQFUHDVHG SK\WLFDO DFWLYLW\ ([FHVV ERG\ IDW
GHYHORSLQJ FDQFHU LQ GLITHUHQW VLWHV > @ ,I FXUUHQ
RYHUWDNH VPRNLQJ DV WKH PDLQ PRGLILDEOH ULVN IDFWRU IF
WKH WK HGLWLRQ RI WKH K& AH) EIKFRD WRHEEO RVK MWK HD O WK\
HVWLPDWHG ORZHU ARAINDBHGXQMWMKU SHRSOH ZKRVH OLIHVYV
&RGHEV UHFRPPHQGDWLRQV > @

(QFRXUDJLQJ SHRSOH WR DGRSW KHDOWKLHU EHKDYLRXUV FR
GDLO\ OLYHV LV QRW HQRXJK b OXFK Rl SHRSOHEV EHKDYLRXL
FROWH[W RI WKH HQYLURQPHQW LQ ZKLFK WKH\ OLYH DQG ZRLU
QXWULWLRQ DQG SK\WLFDO DFWLYLW\ PXVW LQFOXGH SRSXOI
HFRQRPLF DQG FRPPHUFLDO GHWHUPLQDQWY RI KHDOWK b
&RQVLGHULQJ WKDW WKH (XURSHDQ &RPPLVVLRQ ZLOO DOVR
(XURSHDQ *UHHQ 'HDO DQG WKH )DUP WR )RUN 6WUDWHJ\ (XU
ZLWK WKHVH LQLWLDWLYHV WR
ERXW
H J

XWUL

O WK

DOO!
SHR S (
ROLF
\' RI |

H DG
LQFO
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$OFRKRO FRQVXPSWLRQ LV D SXEOLF KHDOWK SUREOHP LQ (.
FKURQLF FRQGLWLRQV DQG LQMXULHV (WKDQRO DQG DFHWDO
*URXS FDUFLQRJHQV E\ WKH ,QWHUQDWLRQDO $JHQR\QIRAQ5H \
WR LQFUHDVH WKH ULVN RI GHYHORSL@J D@ (RHBSW DW\SNW IRR
DOO FDQFHU FDVHV LQ PHQ DQG RI DOO FDQFHU FDVHV |
FRQVXPSWLRQ > @ +RZHYHU DFFRUGLQJ WR D VWXG\ FRQGXF
SHRSOH NQRZ WKH HVWDEOLVKHG OLQNV EHWZHHQ DOFRKRO FI
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7R WDFNOH WKH LPSDFW RI DOFRKRO UHODWHG KDUP RQ FDQFH
%HDWLQJ &DQFHU 30DQ VKRXOG

ULFW|I
PHQW

T Su2 KGIK>mK plaiKim m\S_ G>_ GKI FpllK_

SDGLDWLRQ IURP WKH VXQ FRQWDLQV LQYLVLEOH XOWUDYLROH
WR WKH VNLQ WKDW LQ WKH ORQJ WHUP FDQ OHDG WR VNLQ F
ZRUOGZLGH LQ SUHGRPLQDWHO\ IDLU VNLQQHG SRSXODWLRQ)
LQFUHDVHG RYHU WKH SDVW IHZ GHFDGHV 7KH (XURSHDQ &RGH
PHVVDJH DJDLQVW WKH XVH RI DUWLILFLDO WDQQLQJ GHYLFHYV
PDFKLQHYV GHVLIQHG WR HPLW XOWUDYLROHW 89 UDGLDWLRQ
HITHFWYV RQ \RXU VNLQ DV QDWXUDO VXQOLJKW DQG DV LW LV |
DW DOO WLPHYV

(XURSHEV %HDWLQJ &DQFHU VKRXOG WDNH VWHSV WR WDFNOH

HLQJ
X QEH

K OHF
LPSH




(&. 2QUKVKQP 2CRGT

{b-uZJaoKGo GSoS{K_m Pla” R>I"Pp] KwiamplK
® S OoRK K uSla ~"K o
JUHTXHQW H[SRVXUH WR FKHPLFDOV DW ZRUNbDQG GXULQJ GDL

FDOO XSRQ WKH (XURSHDQ &RPPLVVLRQ WR GHYHORS WDQJLEC
UHGXFH FLWL]HQVE H[SRVXUH WR FDUFLQRJHQLF VXEVWDQFHYV

JFLQRJHQV
RQ UDGRQ DV

V SXEOLVK XSGDWH

UDGRQ DQG HQKDQFH

§g~u82 _>F]K iaip]>0Sa_AvSIK >GGKmm oa u>GC

)HZ SHRSOH DVVRFLDWH LQIHFWLRQV ZLWK FDQFHU EXW QHD!I
FDXVHG E\ LQIHFWLRXV DJHQWV LQFOXGLQJ YLUXVHV DQG EDF
DVVRFLDWHG ZLWK FDQFHUV DUH KXPDQ SDSLOORPDYLUXV +
FDQFHUV DV ZHOO DV D IUDFWLRQ RI RUDO FDQFHUV DQG Wk
YLUXVHV WKDW FDQ FDXVH OLYHU FDQFHU ODFFLQHV DUH WK
WKHVH LQIHFWLRQV +LJKO\ HIIHFWLYH YDFFLQHV DJDLQVW +%
DQG PRVW FRXQWULHV LQFOXGH +%9 YDFFLQDWLRQ LQ WKH
9DFFLQDWLRQ LV DOVR KLJKO\ HIIHFWLYH LQ SUHYHQWLQJ LQ
PDMRULW)\ RI FHUYLFDO FDQFHUYV b
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(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG SURSRVH PHDVXUH)

m USS2 pS]l K>I]x G> GKI IKoKGoSa_ G>i>GSc

'HWHFWLQJ FDQFHU HDUO\ FDQ HIIHFWLYHO\ UHGXFH PRUWDO
KHDOWK V\WVWHPV DQG VHUYLFHV PDQ\ FDQFHU FDVHV DUH C
WUHDWPHQWY DUH QR ORQJHU DQ RSWLRQ $GGUHVVLQJ GHOD
HITHEFWLYH FDQFHU FRQWURO

7ZR PDLQ VWUDWHILHV H[LVW LQ HDUO\ GHWHFWLRQ RUJDQLYV
HDUO\ GLDJQRVLV RI WKRVH DW D V\PSWRPDWLF VWDJH ,Q '
UHFRPPHQGHG IRU EUHDVW FHUYLFDO DQG FRORUHFWDO FDQ
DGHTXDWH UHVRXUFHV (XURSHDQ JXLGHOLQHYVY KDYH EHHQ OR
DQG GHWDLOHG SURWRFROV VWDQGDUGY DQG UHFRPPHQGDWL

(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG EXLOG RQ WKH VW
FDQFHU VFUHHQLQJ SURJUDPPHYV DQG SULRULWLVH EXLOGLQJ F

FDQ
Q L
DV
DVV X
RSHI
HQW\
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2QJRLQJ LPSURYHPHQWY LQ WKH XQGHUVWDQGLQJ RI FDQFHU T
TXDOLW\ Rl SUHYHQWLYH GLDJQRVWLF DQG WKHUDSHXWLF S
UHVHDUFK &RPSUHKHQVLYH DQG XQELDVHG SRSXODWLRQ OH
VRXQG HYLGHQFH DERXW ULVN IDFWRUV IRU GLVHDVH SXEOLF
VIVWHPVY 7KHUHIRUH UHVHDUFK HIIRUWY DUH DIIHFWHG E\
LQGLYLGXDO KHDOWK GDWD DFURVV WKH (8 WKH (XURSHDQ (
FROODERUDWLRQ

7KH *HQHUDO 'DWD 3URWHFWLRQ 5HIXODWLRQ *'35 DFNQRZOF
IXWXUH KHDOWK FKDOOHQJHV E\ FROOHFWLQJ DQG VKDULQJ |
PDQ\ FKDOOHQJHV UHPDLQ UHJDUGLQJ (XURSHDQ DQG LQWHU
KHWHURJHQHRXVY LQWHUSUHWDWLRQ RI **'35 DFURVV OHPEHU 6W

,Q DGGLWLRQ IXUWKHU VWUXFWXUDO LQYHVWPHQWY DUH QHF
FDQFHU UHJLVWULHV E\ ZRUNLQJ WRZDUGY VWDQGDUGLVDWLRC(
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(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG UHFRJQLVH WKH XU\
+HDOWK 'DWD 6SDFH E\
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7KH & WRRAWGHU +HDOWKFDUH '"LUHFWLYH VHHNV WR HQVXUH

DQG KIXBOLW\ KHDOWKFDUH LQFOXGLQJ DFURVV QDWLRQDO EF

FORVHU FRRSHUDWLRQ EHWZHHQ OHPEHU 6WDWHV RQ H+HDOWK

WUHDWPHQW RI UDUH GLVHDVHVY +RZHYHU bD UHFHQW UHSRU
VKRZQ WKDW WKH 'LUHFWLYHEV EHQHILWY IRU SDWLHQWY DUH

IDWLRQDO &RQWDFW 3RLQWV 1&3V DUH UHVSRQVLEOH IRU
SDWLHQWY +RZHYHU (8 SDWLHQWYV VWLOO IDFH FKDOOHQJHV
PLQRULW\ RI SDWLHQWY DUH DZDUH RI WKHLU ULJKWV WR VHH
QRWH WKDW ZKLOH IRVWHULQJ FURVV ERUGHU FDUH IRU FDVF
FRQGLWLRQV RU IRU SDWLHQWY OLYLQJ FORVH WR QDWLRQD!
IRUHPRVW EH DZDUH DERXW WUHDWPHQW RSWLRQV DYDLODEO
SUHIHU WR EH WUHDWHG FORVH WR WKHLU KRPHV LQ WKHLU QD

(VWDEOLVKHG LQ (51V DOORZ KHDOWKFDUH SURYLGHUV WF
FRPSOH[ FRQGLWLRQV E\ SRROLQJ NQRZOHGJH ZKHUH WKHUH D
RI H[SHUWLVH ,QFUHDVLQJO\ (51V SURYLGH IRU FURVV ERU
H[ISHUWLVH DFURVV WKH (51 FRPPXQLW\
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$vV UDUH FDQFHUV DFFRXQW IRU Rl DOO FDQFHU FDVHV DFL
PXVW DOVR LQFOXGH VSHFLILF DFWLRQ RQ UDUH FDQFHUV > |
VKRXOG

HG L
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ORGHUQLVDWLRQ DQG RSWLPLVDWLRQ RI KHDOWKFDUH VHUYLFI
H[LVWLQJ V\VWHPV HJ WKH XVH RI DUWLILFLDO LQWHOOLJHQ
QXPEHU RI SHQGLQJ SULPDU\ FKDOOHQJHV VXFK DV VWDII VKR!
‘LWK WKH JURZLQJ LPSRUWDQFH RI KHDOWKFDUH GDWD DQG WK
'DWD 6SDFH LW LV QHFHVVDU\ WR HQVXUH WKH SDUDOOHO JU
FULWLFDO WKLQNLQJ DQG ELQQRYDWLRQ UHDGLQHVVE

5HGLVWULEXWLRQ RI WDVNV DPRQJ PXOWLGLVFLSOLQDU\ WHD
V\VWHP DFFHVVLELOLW\ HIIHFWLYHQHVV DQG HIILFLHQF\ H J

WDVNV SUHYLRXVO\ H[FOXVLYHO\ DVVLJQHG WR SK\VLFLDQV
PRGHUQLVDWLRQ ,I WKLV LV LPSOHPHQWHG LQ WKH FRUUHFW
VRPH UHFXUULQJ FKDOOHQJHYVY H J VKRUWDJHV ZKLOH DOVR C
HQKDQFHG IOH[LELOLW\ DQG DELOLW\ WR DGGUHVV IXWXUH FKD
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.l ZH DUH WR UHGXFH LQHTXDOLWLHV LQ DFFHVV WR DQG TX
LQWHURSHUDELOLW\ DQG (XURSHDQ LQLWLDWLYHV H J WKH
BHUYLFHV $FW WKH :KLWH 3DSHU RQ $UWLILFLDO ,QWHOOLJ
VWDQGDUGY LQ HGXFDWLRQ DQG WUDLQLQJ ZLOO EH NH\ (XUR
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&OLQLFDO WULDOV DUH WKH JROG VWDQGDUG IRU WHVWLQJ D '
KHOS GULYH SURJUHVYVY LQ FDQFHU UHVHDUFK EXW WKH\ DOVR
PD\ KDYH IHZ RWKHU WUHDWPHQW RSWLRQV DYDLODEOH (XURS
DURXQG FDQFHU WULDOV FXUUHQWO\ RQJRLQJ > @

7KH &OLQLFDO 7ULDO 5HIJXODWLRQ &75 GXH WR FRPH LQ
VLIQLILFDQW LPSURYHPHQW RQ WKH FXUUHQW &OLQLFDO 7UL
HQYLURQPHQW IRU FOLQLFDO WULDOV DFURVV WKH (8 WR WKH
DOORZ IRU D PRUH HIILFLHQW VHWXS RI FURVV ERUGHU FOLQ
LQIUDVWUXFWXUH LQFOXGLQJ D SRUWDO DQG GDWDEDVH ZKLF
SURFHGXUHV 7KH 5HJXODWLRQ DLPV WR VLIJQLILFDQWO\ UHG
SURSRVHG wUuLDOV +RZHYHU WKH LPSOHPHQWDWLRQ Rl &75 K
QRWHG GHILFLHQFLHV RI WKH FXUUHQW 'LUHFWLYH LPSOHPHAQ
UHPDLQ D SULRULW\
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$ORQJVLGH WKH SODQQHG (XURSHDQ 5HVHDUFK $UHD DQG +RLU
%HDWLQJ &DQFHU 30DQ VKRXOG EHQHILW FOLQLFDO UHVHDUFK

D 7UL
UFK
PRU
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7KH (XURSHDQ OHGLFLQHV $JHQF\ (0$ HYDOXDWHV WKH HIILFD
DV GDWD IURP FOLQLFDO WULDOV XVHG IRU (0$ DVVHVVPHQWYV
WKH HYDOXDWLRQ UDUHO\ UHIOHFWV KRZ WKH WUHDWPHQW ZL
wuLDO GDWD DUH RIWHQ LQVXIILFLHQW WR GHPRQVWUDWH FOF
UHDO ZRUOG GDWD SRVW DSSURYDO LV RIWHQ QHJOHFWHG

&DQFHU WUHDWPHQWY DUH WKH VLQJOH ODUJHVW JURXS RI C
RSLOQLRQ IURP WKH (0$ XQGHU DFFHOHUDWHG DSSURYDO SURJ
FRQGLWLRQDO PDUNHWLQJ DXWKRULVDWLRQ DQG DGDSWLYH
DFFHOHUDWH DFFHVV LQ DUHDV RI KLJK XQPHW PHGLFDO QHHC(
VFKHPHY DUH XVHG DV LQWHQGHG DQG ZKHWKHU WKH\ UHVXOW
ZKHUH WKH EHQHILWY DUH XQFHUWDLQ DQG VDIHW\ LVVXHV XQN
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(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG VXSSRUW WKH (0$ W
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2USKDQ PHGLFLQDO SURGXFWV 203 KDYH EHFRPH DQ DWWUDF
WKH PDQ\ LQFHQWLYHV RIIHUHG E\ WKH 2USKDQ 5HJXODWL
DVVLVWDQFH ZLWK IHH H[HPSWLRQV RUSKDQ VWDWXV DQG

PHGLFLQHVY UDQJLQJ IURP SURGXFWV SURYLGLQJ V\PSWRP PI
EHHQ LQWURGXFHG LQWR WKH (XURSHDQ PDUNHW +RE HNDHUWH

GLVHDVHV UHPDLQ X DGGUWLYRIPG VXFFHVV ZLWK RUSKDQ PHGI
ODUJHO\ RYHUVKDGRZHG E\ WKH QHJDWLYH VLGH HIIHFWV RI
DIIRUGDELOLW\ RI WKHVH SURGXFWYV

PRH 3DHGLDWULF OHGLFLQHV 5HIJXODWLRQ LQWURGXFHG LQ
PHGLFLQHV IRU FKLOGUHQ WKURXJK D FRPELQDWLRQ RI LQFHC
H[FOXVLYLW\ DQG DGGLWLRQDO UHTXLUHPHQWYV IRU UHVHDI
,QYHVWLJDWLRQ 30DQ 3,3 ,W LV ZLGHO\ DFNQRZOHGJHG WKTE
GHYHORSHG VSHFLILFDOO\ IRU SDHGLDWULF SRSXODWLRQV UH
LQYHVWPHQW LQ SDHGLDWULF WUHDWPHQW RSWLRQV UHPDLQ
WKH 5HJXODWLRQ IDLOHG WR DFKLRHY®\ WKW HEHH \SLDHHGEL D WS D F W
DXWKRULVDWLRQV JUDQWHG EHWZEEDWLR@® QX3 ZDLYHUV DUH .
DV RQO\ WZR LQQRYDWLYH FDQFHU PHGLFLQHV ZHUH DSSURYF
‘KLOH UHVHDUFK VXJJHVWV WKDW DURXQG RI SDHGLDWULF
WDUJHWHG GUXJV XVHG LQ DGXOWV RQO\ DURXQG RI SDHGLI
+RZHYHU WKHVH WDUJHWHG GUXJV ZLOO QRW DOZD\V EH PRUH
bb
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'KLOH ZH DZDLW WKH (XURSHDQ &RPPLVVLRQEV FRPSUHKHQV
SDHGLDWULF PHGLFLQH UHJXODWLRQV VHYHUDO LVVXHV ZL\
DGGUHVVHG E\ WKH %HDWLQJ &DQFHU 30DQ DQG VXEVHTXHQWC
LQFOXGH
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+7$ LV DQ HYLGHQFH EDVHG SURFHVV WKDW LQGHSHQGHQWO
KHDOWK SURGXFWV DQG FRPSDUHV WKHP ZLWK RWKHU DOW
SULPDULO\ XVHG WR LQIRUP GHFLVLRQ PDNLQJ LQ OHPEHU 6\
GHFLVLRQV RQ SULFLQJ DQG UHLPEXUVHPHQW DQG FRQWULE>
VIVWHPV +7$%$ IXUWKHU SURYLGHV DQ LQFHQWLYH IRU LQQRYE
DGGHG YDOXH 7KHUH H[LVWV D VWURQJ FRQQHFWLRQ EHWZH
FRRSHUDWLRQ RQ +7$ DQG DFFHVV WR KLJK TXDOLW\ WUHDWP
WK H &RXQFLO &RQFOXVLRQV RQ WKH IXQFWLRQLQJ RI WKH
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$GRSWLQJ WKH (XURSHDQ &RPPLVVLRQEV OHJLVODWLYH +7$ S

ZRXOG L LPSURYH WLPHO\ DFFHVV WR KLJK YDOXH WUHDWPHC
TXDOLW\ Rl FOLQLFDO DVVHVVPHQW E\ SRROLQJ H[SHUWLVH

GXSOLFDWLRQ DQG HQVXUH HIILFLHQW XVH RI UHVRXUFHV L
GHFLVLRQV Y LQFUHDVH FODULW\ DQG WUDQVSDUHQF\ LQ WK
XQPHW PHGLFDO QHHG DQG YLL LPSURYH EXVLQHVV SUHGLEFW
(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG HQFRXUDJH WKH DC
+7$ ZKLOH LQVLVWLQJ RQ

DWLRQV DQE
GV DQG SU

UAVACHEN NVACH=

0 u2 OKGplK aioS">] KmmK_0S>] "KISGS_Km mj|
oRlapQRapo oRK 2

5HFHQW VWXGLHV E\ D QXPEHU RI (XURSHDQ DQG QDWLRQDC
SUREOHPV FDXVHG E\ PHGLFLQH VKRUWDJHV DFURVV WKH (8 >
VXITHULQJ KHDOWK GHWHULRUDWLRQ LI WKH\ FDQQRW UHFHLYH
7KLV LV SDUWLFXODUO\ WKH FDVH IRU SDWLHQWV WDNLQJ
FRQVHTXHQFHV ZKHQ GRVHV DUH PLVVHG LQFOXGLQJ DQWL FC
LPSOLFDWLRQV IRU SDWLHQWY OHDGLQJ WR JUHDWHU RXW RI
DQG KRVSLWDO EXGJHWV GXH WR GLIIHUHQW UHLPEXUVHPHQW
(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG LQFOXGH DFWLRQ E!

DJH
DFK b
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Q) uSz _GIK>mK plaiK> KPPalom oa >GRSKuK
@ >GGKmm oa RSQR kp>]Sox olK>0"K_om Pal G

'LWK DQ DJLQJ SRSXODWLRQ DQG D ULVLQJ QXPEHU RI FDQFHU
PHGLFLQHV LV JURZLQJ /DFN RI DGHTXDWH DFFHVV WR ERWK
UHPDLQYV DQ LVVXH ZLWK KLJK SULFHV RIWHQ FLWHG DV D PDL
SULFHV RI FDQFHU PHGLFLQHV FRQWLQXH WR ULVH WR WKH
VI\VWHPV WR SURYLGH DIIRUGDEOH SRSXODWLRQ ZLGH DFFHVV

7KH PHGLFLQHYVY PDUNHW LV ODUJHO\ SURWHFWHG E\ D UREXVW
PDUNHWLQJ RI VSHFLILF SURGXFWYV 7KLV SUHYHQWYVY DFFHVV W
D KLJK OHYHO *URZLQJ FRPSHWLWLRQ SDUWLFXODUO\ UHOD
VLIQLILFDQWO\ FRQWULEXWHYV WR VDYLQJV LQ PHGLFLQH V EX
RIl SDWHQW PHGLFLQHYV EXW DOVR JUHDWHU LQYHVWPHQWYV LC

7KH SKDUPDFHXWLFDO LQGXVWU\ RIWHQ DUJXHV WKDW KLJK S
GHYHORSPHQW VSHQGLQJ +RZHYHU LW LV ZLGHO\ UHFRJQLVH
UHODWLRQVKLS WR 5" FRVWV LL ILQDQFLDO UHWXUQV RQ LQ®
IRU HYHU\ GROODU VSHQW LLL WKH SRWHQWLDO LPSDFW RQ
KLIKHU YROXPHV HVSHFLDOO\ ZKHQ WKH PDUJLQDO FRVW RI S
WKH QRQ SURILW VHFWRU KDYH PDGH VXEVWDQWLDO FRQWULI
GLUHFW IXQGLQJ JubQwyV DFDGHPLF UHVHDUFK DQG RWKHU L

, QWHUQDWLRQDO FROODERUDWLRQ EHWZHHQ JRYHUQPHQWYV DC
DFFHVV WR PHGLFLQHV WKURXJKRXW WKH (8 9ROXQWDU\ LQLW
'HFODUDWLRQ FRQWULEXWH WR NQRZOHGJH VKDULQJ RQ EHVYV
SULFLQJ DQG UHLPEXUVHPHQW 6HWWLQJ D IDLU SULFH DV ZHC
FRQWLQXRXV LQQRYDWLRQ SDWLHQW DFFHVV DQG WKHb VXVW]

%RWK (XURSHEV %YHDWLQJ &DQFHU 30DQ DQG WKH 1HZ 3KDUPDF

URSH
5 "' L
Uuo\ 1
XHV
IRU G

QY H\
LVLW
DLOD
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7KH ILYH \HDU SUHYDOHQFH RI DOO FDQFHUV LQ WKH :+2 (XUR
FDVHV LQ > @ $V WKH QXPEHU RI FDQFHU SDWLHQWYV DQG
DULVHQ IRU ERWK KHDOWK DQG VRFLDO SURWHFWLRQ V\VWH
GLDJQRVLVY DQG WUHDWPHQW

7KH &RXQFLO FRQFOXVLRQV RQ UHGXFLQJ WKH EXUGHQ RI
FRQVLGHU WKH SV\FKR VRFLDO QHHGV RI SDWLHQWYV DQG LPS
UHKDELOLWDWLRQ DQG SDOOLDWLYH FDUH <HW WLPHO\ V\VW
KHDOWK UHODWHG TXDOLW\ RI OLIH LQFOXGLQJ SK\VLFDO PH!
WKH PXOWL GLPHQVLRQDO LPSDFW RI FDQFHU GLDJQRVLYV DQG
XS FDUH LV RIWHQ QHJOHFWHG

&RPSUHKHQVLYH FDQFHU FDUH PXVW LQFOXGH DOO DFWLRQV W
HQVXUH WKH EHVW TXDOLW\ RI OLIH SRVVLEOH GXULQJ DQG DI
SUHYHQWLRQ DQG UHKDELOLWDWLRQ RI FKURQLF RU ODWH R«
FKURQLF SDLQ FDUGLRWR[LFLW\ RU FRIJQLWLYH LPSDLUPHQW
WR FDQFHU SDWLHQWY DQG VXUYLYRUV
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(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG SURYLGH QHFHVVD
EHVW SUDFWLFH EHWZHHQ OHPEHU 6WDWHYV ,Q RUGHU WR

O SS2 ,laoKGo G> GKI i>0SK_om > | oRKSI P

PS > GS>] oawSGSox aP G>_ GKI

&DQFHU WUHDWPHQW SRVHV DQ LQFUHDVLQJO\ KLJK ILQDQFLC
WKHUHIRUH FULWLFDO WR LGHQWLI\ KLJK ULVN SDWLHQWV D¢
RYHUFRPH ILQDQFLDO KDUGVKLS GXULQJ DQG DIWHU WUHDWP

WKDW IDPLO\ LQFRPH GHFUHDVHV E\ DW OHDVW ZKHQ RQH

FDQFHU DQG WKDW DYHUDJH PRQWKO\ FDQFHU UHODWHG H[SH
VLPLODU VWXG\ LQ ,UHODQG IRXQG WKDW RQ DYHUDJH D FDQ
H[SHQVHV DQG D ORVV RI LQFRPH RI O > @

(XURSHEV %HDWLQJ &DQFHU 30DQ VKRXOG
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Za\ .
) SSS?2 _mplK K>I]x S_oKQI>0Sa_ aP i>]]S>oSul

3DOOLDWLYH FDUH LV D KROLVWLF DSSURDFK WR SDWLHQW F
SDWLHQWYV OLYLQJ ZLWK DQ LQFXUDEOH OLIH WKUHDWHQLQJ F
FDUHJLYHUV Db3DOOLDWLYH FDUH LV IXQGDPHQWDO WR KXPDQ
KHDOWK 3DOOLDWLYH FDUH LV FRQVLGHUHG DSSURSULDWH D

WKH SRWHQWLDO RXWFRPH DQG FDQ EH SURYLGHG DORQJVL
SDWLHQWY ZKR UHTXLUH FRPSOH[ WUHDWPHQW H[SHULHQFH V
DQG IDFH SURJQRVWLF XQFHUWDLQW\ RU D SRRU SURJQRVLYV

SDOOLDWLYH FDUH FDQ LPSURYH ERWK SDWLHQW DQG FDUHJLY

(XURSHEV %YHDWLQJ &DQFHU 30DQ VKRXOG

7KH $VVRFLDWLRQ RI (XURSHDQL&Dm RHRW /SR KXHW ((KURSHDQ XPE
RI QDWLRQDO DQG UHJLRQDO FDQFHU VRFLHWLHYV /RFDWHG LQ !
PHPEHUV WR FROODERUDWH ZLWK WKHLU LQWHUQDWLRQDO SHH
WREDFFR FRQWURO DFFHVV WR PHGLFLQHY DQG SDWLHQW VXSt
WKHVH LVVXHVY DW WKH (8 OHYHO

9,6,21 $ (XURSH IUHH RI FDQFHUYV
0,66,21 7R DGYRFDWH IRU LPSURYHG FDQFHU FRQWURO R@G FLC
EHWZHHQ FDQFHU OHDJXHV DQG LQIOXHQFLQJ (8 DQG SDQ (XUR

€ zzz FDQFHU K'Y #&DQFHU/HDJXHV (8&DQFHU30DQ

'LVK WR IXUWKHU GLVFXVV (&/ V YLVLRQ IRU (XURSH V %HDWLQJ
&RQWSDFD 3URNXSNRYD $GYRFDF\ 3WRMHFW O0DQDJHU DW (&/
$QQD#HXURSHDQFDQFHUOHDJXHV RUJ
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> @ (XURVWDW :RUOG &DQFHU 'D\ LQ GHDWKV FDXVHG E\ FDQFHU $YDLODEOH DW K\
QHzZV ('1

> @ *&2 ,$5& &DQFHU 7RPRUURZ $YDLODEOH DW KWWS JFR LDUF IU WRPRUURZ KRPH

> @ /IXHQJR JHUQDQGH] 5 HW DO E(FRQRPLF EXUGHQ RI FDQFHU DFURVY WKH (XURSHD(
2QFRORJ\ YRO $YDLODEOH DW 6 ;

> @ (& 8QLWLQJ (XURSH DJDLQVW FDQFHU FKDOOHQJH DFFHSWHG $YDLODEOH DW KW\
FRQWHQW XSORDGV (&/ +(8 &DQFHU OLVVLRQ 6WDWHPHQW SGlibb

> @ (VSLQD & HW DO E&DQFHU SUHYHQWLRQ SROLF\ LQ WKH (8 %HVW SUDFWLFHV DUH
-RXUQDO RI &DQFHU 3ROLF\ $YDLODEOH DW M MFSR

> @ ,$5& (XURSHDQ &RGH $JDLQVW &DQFHU $YDLODEOH DW KWWS FDQFHU FRGH HXUR
> @ :+2 (XURSHDQ WREDFFR XVH 7UHQGV UHSRUW $YDLODEOH DW KWWS ZZZ HXUF
SUHYHQWLRQ WREDFFR SXEOLFDWLRQV HXURSHDQ WREDFFR XVH WUHQGV UHSRUW

> @ :&5) %RG\ IDWQHVYV DQG ZHLJKW JDLQ DQG WKH ULVN RI FDQFHU $YDLODEOH DW K\
ZHLJKW JDLQB SGI

> @ ,$5& ZD\V WR UHGXFH \RXU FDQFHU ULVN GLHW $YDLODEOH DW KWWSV FDQFHL
UHFRPPHQGDWLRQ

> @ ,$5& ,$5& ORQRJUDSKY RQ WKH (YDOXDWLRQ Rl &DUFLQRJHQLF 5LVNV WR +XPDQV
&RPEXVWLRQV $YDLODEOH DW KWWS SXEOLFDWLRQV LDUF IU

> @ 6FRFFLDQWL & HW DO E(XURSHDQ &RGH DJDLQVW &DQFHU WK (GLWLRQ $OFRKRO
KWWS G[ GRL RUJ M FDQHS

> @ %X\N[ 3 HW DO E$Q LQYHVWLIDWLRQ RI SXEOLF NQRZOHGJH RI WKH OLQN EHWZHH

5HVHDUFK 8. $YDLODEOH DW
KWWSV 727Z FDQFHUUHVHDUFKXN RUJ VLWHV GHIDXOW ILOHVY DQBLQYHVWLIJDWLRQBRIBSXEO
HWBDO SGI

> @ :(+2 $UWLILFLDO WDQQLQJ GHYLFHY SXEOLF KHDOWK LQWHUYHQWLRQV WR PDQDJH
KWWSV z27Z ZKR LQW XY SXEOLFDWLRQV DUWLILFLDO WDQQLQJ GHYLFHV HQ

> @ *DWWD * HW DO E5S5DUH FDQFHUV DUH QRW VR UDUH WKH UDUH FDQFHU EXUGHQ L
$YDLODEOH DW M HMFD

> @ (8 &0OLQLFDO 7ULDOV 5HJLVWHU $YDLODEOH DW KWWSV ZZZ FOLQLFDOWULDOVUHJLVW
> @ :+2 ,QWHUQDWLRQDO &OLQLFDO 7ULDOV 5HJLVWU\ 30DWIRUP ,&753 -RLQW VWDWHPHQ'
$YDLODEOH DW KWWSV ZZZ ZKR LQW LFWUS UHVXOWV MRLQWVWDWHPHQW HQ

> @ (0% 35,0( 3ULRULW\ OHGLFLQHY $YDLODEOH DW KWWSV ZZZ HPD HXURSD HX HQ K
SULRULW\ PHGLFLQHV (0% \HDU UHSRUW RQ FRQGLWLRQDO PDUNHWLQJ DXWKRULVDW
KWWSV ZZZ HPD HXURSD HX HQ GRFXPHQWYV UHSRUW FRQGLWLRQDO PDUNHWLQJ DXWKRULV
DJHQF\BHQ SGI

> @ (0% \HDU 5HSRUW WR WKH (XURSHDQ &RPPLVVLRQ *HQHUDO UHSRUW RQ WKH H[S
3DHGLDWULF 5HJXODWLRQ $YDLODEOH DW

KWWSV HF HXURSD HX KHDOWK VLWHVY KHDOWK ILOHV ILOHV SDHGLDWULFV GRFV SDHGLDWL

> @ *HRUJH 6 / HW DO E$ WDLORUHG PROHFXODU SURILOLQJ SURJUDPPH IRU FKLOGUF
DOWHUDWLRQV E (XURSHDQ -RXUQDO RI &DQFHU YRO $YDLODEOH DW b M HM
> @ &RXQFLO RI WKH (XURSHDQ 8QLRQ &RXQFLO FRQFOXVLRQV RQ VWUHQJWKHQLQJ WK

8QLRQ DQG LWV OHPEHU 6WDWHV $YDLODEOH DW KWWSV RS HXURSD HX HQ SXEOLFDWLRQ
DD HG D ODQJXDJH HQb

> @ (XURSHDQ $VVRFLDWLRQ RI +RVSLWDO 3KDUPDFLVWV ($+3 OHGLFLQHV 6KRUWDJHV LQ

KWWSV 2z27ZZ HDKS HX VLWHV GHIDXOW ILOHVY UHSRUWBPHGLFLQHVBVKRUWDJHYV SGI 3KDL

OHGLFLQHY 6KRUWDJHYV 6XUYH\ 5HVXOWY $YDLODEOH DW KWWSV ZZZ SJHX HX ZS FRQWHQV

S5HVXOWV SGI

> @ :+2 BULFLQJ RI FDQFHU PHGLFLQHVY DQG LWV LPSDFWV WHFKQLFDO UHSRUW $YDLC
KWWSV DSSV ZKR LQW LULV ELWVWUHDP KDQGOH HQJ SGI"VHTXHQFH LV
> @ :+2 QG :RUOG +HDOWK $VVHPEO\ 56HVROXWLRQ RQ ,PSURYLQJ WKH WUDQVSDUHQF\

SURGXFWV $YDLODEOH DW KWWSV DSSV ZKR LQW JE HEZKD SGIBILOHV :+$ $ B$&21) 5HY
> @ */2%2&$%1 &DQFHU )DFWVKHHWY $00 FDQFHUV $YDLODEOH DW KWWS JFR LD



