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FRQVWLWXWLRQDO�ODZ�DQG�DERUWLRQ�MXULVSUXGHQFH��,�DSSUHFLDWH�WKH�RSSRUWXQLW\�WR�VXEPLW�OHJDO�WHVWLPRQ\�LQ�
VXSSRUW� RI� +�%�� ������ ������ ������ DQG� ����²ELOOV� WKDW� ZRXOG� DGG� FRPPRQVHQVH� SURWHFWLRQV WR� WKH�
DERUWLRQ�SURFHVV�

+�%��������$Q�$FW�&RQFHUQLQJ�$ERUWLRQ�5HSRUWLQJ�5HTXLUHPHQWV

7KH�8�6��6XSUHPH�&RXUW�KDV�VWDWHG�WKDW�DERUWLRQ�UHSRUWLQJ�ODZV�DUH�FRQVWLWXWLRQDO�� +�%������ LV�D�
FRQVWLWXWLRQDO��YDOLG�H[HUFLVH�RI� WKH�6WDWH¶V� ULJKW� WR� HQVXUH� WKDW� DFFXUDWH�� UHOLDEOH�GDWD�DQG�VWDWLVWLFV�RQ�
DERUWLRQ�SURFHGXUHV�DUH�DYDLODEOH� WR�ZRPHQ�� WKH�PHGLFDO�FRPPXQLW\�DQG� WKH�JHQHUDO�SXEOLF��$ERUWLRQ�
UHSRUWLQJ� LV� YLWDO� WR� SUHYHQWLQJ�PRUELGLW\ DQG�PRUWDOLW\� UHVXOWLQJ� IURP�DERUWLRQV�� LPSURYLQJ�ZRPHQ¶V�
KHDOWKFDUH�E\�PDNLQJ�OHJDO�DERUWLRQV�VDIHU��DQG�WR�HQVXUH�WKH�SUDFWLFH�RI�HYLGHQFH�EDVHG�PHGLFLQH�LQ�WKH�
DERUWLRQ�FRQWH[W�

$ERUWLRQ�UHSRUWLQJ�LV�D�SXEOLF�KHDOWK�QHFHVVLW\�ZLWK�DQ�REMHFWLYH�SXUSRVH�

5HSRUWLQJ�RQ�PHGLFDO�SURFHGXUHV�DQG�WKHLU�UHVXOWV�LV�D�PHGLFDO�QRUP�� 7KH�PHGLFDO�FRPPXQLW\�KDV�
LQVWLWXWHG�WKH�FROOHFWLRQ��DQDO\VLV�DQG�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�UHODWHG�WR�DERUWLRQ�SURFHGXUHV��DERUWLRQ�
PRUELGLW\�DQG�DERUWLRQ�PRUWDOLW\�DV�DQ�HVWDEOLVKHG�EUDQFK�RI�HSLGHPLRORJLFDO�VXUYHLOODQFH��7KLV�LV�EHFDXVH�
DERUWLRQ�UHSRUWLQJ�LV�QHFHVVDU\�IRU�VFLHQWLVWV�DQG�SXEOLF�KHDOWK�SURIHVVLRQDOV�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV��
HIILFLHQF\��DQG�VDIHW\�RI�WKH�GLIIHUHQW�IRUPV�RI�DERUWLRQ�

� 3ODQQHG�3DUHQWKRRG�Y��'DQIRUWK������8�6������������
� -DFN�&��6PLWK�	�:LOODUG�&DWHV��-U���7KH�3XEOLF�+HDOWK�1HHG�IRU�$ERUWLRQ�6WDWLVWLFV�����38%� +($/7+�5(3� ��������±���
������� 6HH�DOVR .HLWK�0DXOH��5HFRUG�.HHSLQJ��,V�,W�5HDOO\�WKDW�,PSRUWDQW"��-� $0� &+,5235$&7,&�$66¶1����±�����������
�(YHQ�WKH�FKLURSUDFWLF�LQGXVWU\�DFNQRZOHGJHV�WKH�LPSRUWDQFH�DQG�QHHG�IRU�UHSRUWLQJ�DQG�UHFRUG�NHHSLQJ��



3DJH�� RI��

7KH�RYHUDUFKLQJ�JRDO�RI WKH�SXEOLF�KHDOWK�FRPPXQLW\�LV�WR�SURYLGH�VFLHQWLILF�GDWD�DQG�DXWKRULWDWLYH�
UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�HIIHFWLYHQHVV��HIILFLHQF\��DQG�VDIHW\�RI�DOO�PHGLFDO�SURFHGXUHV��LQFOXGLQJ�
DERUWLRQ�� ,Q� OLQH� ZLWK� WKLV� PLVVLRQ�� WKH� REMHFWLYH� SXUSRVH� RI� DERUWLRQ� UHSRUWLQJ� LV� WKH� SUHYHQWLRQ� RI�
PRUELGLW\�DQG�PRUWDOLW\�DVVRFLDWHG�ZLWK�LQGXFHG�DERUWLRQ�E\�HQVXULQJ�WKH�ZRPDQ�LV�KDV�WKH�LQIRUPDWLRQ�
QHFHVVDU\�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ��

7KH�PHGLFDO� DQG� SXEOLF� KHDOWK� FRPPXQLW\� KDYH� XQLIRUPO\� DQG� FRQVLVWHQWO\� KHOG� WKDW DERUWLRQ�
UHSRUWLQJ�DQG�DFFXUDWH�DERUWLRQ�VWDWLVWLFV�DUH�HVVHQWLDO�IRU�WKH�³SUDFWLFH�RI�HYLGHQFH�EDVHG�PHGLFLQH�´� -DFN�
6PLWK��WKH�IRXQGHU�RI�WKH�&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��&'&��DERUWLRQ�UHSRUWLQJ�V\VWHP��
WHVWLILHG�WR�WKH�SXEOLF�KHDOWK�QHHG�IRU�FRPSOHWH��DFFXUDWH�DERUWLRQ�UHSRUWLQJ��+H VWDWHG��³SXEOLF�KHDOWK�LV�
YHU\�PXFK�SDUW�RI�WKH�DERUWLRQ�LVVXHV��0RUDO�DQG�FRQVWLWXWLRQDO�TXHVWLRQV�UHODWHG�WR�DERUWLRQ�PD\�EH�DUJXHG�
SKLORVRSKLFDOO\�� KRZHYHU�� KHDOWK� TXHVWLRQV� UHODWHG� WR� DERUWLRQ� VKRXOG� EH� DQVZHUHG� E\� VRXQG�
HSLGHPLRORJLF�UHDVRQLQJ�EDVHG�RQ�DGHTXDWH�DERUWLRQ�VWDWLVWLFV�´

$ERUWLRQ�UHSRUWLQJ�ODZV�DUH�FRQVWLWXWLRQDO�

7KH�6XSUHPH�&RXUW�KDV�KHOG�WKDW�DERUWLRQ�UHSRUWLQJ�ODZV�GR�QRW�LPSRVH�DQ�XQGXH�EXUGHQ�RQ�D�
ZRPDQ¶V� ULJKW� WR� FKRRVH�� ,Q�3ODQQHG�3DUHQWKRRG� Y��'DQIRUWK�� WKH�&RXUW� XSKHOG� D�0LVVRXUL� DERUWLRQ�
UHSRUWLQJ� ODZ��VWDWLQJ� WKDW�³UHFRUG�NHHSLQJ�DQG�UHSRUWLQJ�SURYLVLRQV� WKDW�DUH�UHDVRQDEO\�GLUHFWHG�WR� WKH�
SUHVHUYDWLRQ� RI� PDWHUQDO� KHDOWK� DQG� WKDW� SURSHUO\� UHVSHFW� D� SDWLHQW¶V� FRQILGHQWLDOLW\� DQG� SULYDF\� DUH�
SHUPLVVLEOH�´� ,Q�3ODQQHG�3DUHQWKRRG�Y��&DVH\��WKH�6XSUHPH�&RXUW�UHDIILUPHG�LWV�GHFLVLRQ�LQ�'DQIRUWK��
KROGLQJ�WKDW�³>W@KH�FROOHFWLRQ�RI�LQIRUPDWLRQ�ZLWK�UHVSHFW�WR�DFWXDO�SDWLHQWV�LV�D�YLWDO�HOHPHQW�RI�PHGLFDO�
UHVHDUFK��DQG�VR�LW�FDQQRW�EH�VDLG�WKDW�WKH�UHTXLUHPHQWV�VHUYH�QR�SXUSRVH�RWKHU�WKDQ�WR�PDNH�DERUWLRQV�
PRUH�GLIILFXOW�´�

+�%�� ����� PHHWV� WKLV� VWDQGDUG²ILUVW�� WKH� FROOHFWLRQ� RI� DERUWLRQ� LQIRUPDWLRQ� IRU� WKH� VDNH� RI�
FRPSLOLQJ�DFFXUDWH��UHOLDEOH�VWDWLVWLFDO�GDWD�LV�UHDVRQDEO\�UHODWHG�WR�WKH�SUHVHUYDWLRQ�RI�PDWHUQDO�KHDOWK��
VHFRQG��+�%�������FRQWDLQV�D�SURYLVLRQ�VSHFLILFDOO\�SURKLELWLQJ�WKH�LQFOXVLRQ RI�SDWLHQW�QDPHV�LQ�DERUWLRQ�
UHSRUWLQJ�IRUPV��DQG�UHTXLUHV�WKDW�SDWLHQW�SULYDF\�EH�UHVSHFWHG�

$ERUWLRQ�UHSRUWLQJ�ODZV�DUH�HVVHQWLDO�WR�LPSURYLQJ�ZRPHQ¶V�KHDOWKFDUH�

6WDWLVWLFV�RQ�WKH�IUHTXHQF\��SHUIRUPDQFH�DQG�UHVXOWV�RI�DERUWLRQV�FRQWULEXWH�WR�WKH�ERG\�RI�PHGLFDO�
NQRZOHGJH�WKDW�LQIRUPV�SUDFWLFLQJ�DERUWLRQ�SURYLGHUV�RQ�����ZKLFK�DERUWLRQ�WHFKQLTXHV�DUH�VDIHVW�DQG�PRVW�
HIIHFWLYH������KRZ�WR�VDIHO\�SHUIRUP�D�VSHFLILF�DERUWLRQ�SURFHGXUH��DQG�����KRZ�WR�LPSURYH�WKH�SURFHGXUH��
$FFXUDWH� DERUWLRQ�GDWD� LV�QHFHVVDU\� IRU� WKH�GHYHORSPHQW�RI�SK\VLFLDQ� WUDLQLQJ�SURJUDPV�IRU�PDQDJLQJ�

� 6PLWK�	�&DWHV��DW������HPSKDVLV�DGGHG��
� :LOODUG�&DWHV��-U���'DYLG�$��*ULPHV��	�.HQQHWK�)��6FKXOW]��$ERUWLRQ�6XUYHLOODQFH�DW�WKH�&'&��&UHDWLQJ�3XEOLF�+HDOWK�
/LJKW�2XW�RI�3ROLWLFDO�+HDW�����$0� -� 35(9� 0('���1XPEHU��6���������
� ����8�6�����DW�������±����������
� ����8�6������DW����±������������
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FRPSOLFDWLRQV�UHVXOWLQJ�IURP�DERUWLRQV�

,Q� DGGLWLRQ� WR� SK\VLFLDQ� WUDLQLQJ�� DFFXUDWH� DERUWLRQ� VWDWLVWLFV� DUH� QHFHVVDU\� LQ� RUGHU� WR� SUHSDUH�
KRVSLWDOV�DQG�KHDOWK�IDFLOLWLHV�IRU�WKH�PHGLFDO QHHGV�RI�ZRPHQ�ZKR�KDYH�DERUWLRQV��+RVSLWDOV�DQG�KHDOWK�
IDFLOLWLHV�PXVW�EH�SUHSDUHG�WR�SURYLGH�ZRPHQ�ZLWK�DGHTXDWH�PHGLFDO�FDUH�EHIRUH�DQG�GXULQJ�DQ�DERUWLRQ��
DV� ZHOO� DV� DQ\� HPHUJHQF\� FDUH� VKH�PD\� QHHG� DIWHU� WKH� DERUWLRQ� KDV� EHHQ� SHUIRUPHG�� *RRG� DERUWLRQ�
VWDWLVWLFV�ZLOO�LQIRUP�KRVSLWDOV�DQG�KHDOWK�IDFLOLWLHV�DV�WR�ZKDW�FDUH�D�ZRPDQ�ZLOO�QHHG�EHIRUH��GXULQJ��DQG�
DIWHU�DQ�DERUWLRQ�

0RUHRYHU��DQ�DERUWLRQ� UHSRUWLQJ�V\VWHP� WKDW� ORRNV� LQWR� WKH�ZRPDQ¶V�PRWLYDWLRQ� IRU�JHWWLQJ� WKH�
DERUWLRQ�FDQ�KHOS�WKH�JRYHUQPHQW DQG�RWKHU�JURXSV�XQGHUVWDQG�ZKDW�QHHGV�DUH�QRW�EHLQJ�PHW��)RU�H[DPSOH��
LI�PDQ\�ZRPHQ�DUH�JHWWLQJ�DQ�DERUWLRQ�GXH�WR�ILQDQFLDO�KDUGVKLS�RU�ODFN�RI�UHVRXUFHV��WKHVH�FRQFHUQV�FDQ�
EH�DGGUHVVHG�

0DU\ODQG�VKRXOG�SDVV�+�%�������WR�UHTXLUH EDVLF DERUWLRQ�UHSRUWLQJ�

+�%�� ����� SDVVHV� FRQVWLWXWLRQDO� PXVWHU� DQG� GLUHFWO\� IXUWKHUV�0DU\ODQG¶V� OHJLWLPDWH� LQWHUHVW� LQ�
³SUHVHUYLQJ�DQG�SURWHFWLQJ�WKH�KHDOWK´�RI�ZRPHQ�� ,�XUJH�WKH�OHJLVODWXUH�WR�HQDFW +�%�������DQG�WR�HQVXUH�
PDQGDWRU\��FRPSUHKHQVLYH�DERUWLRQ�UHSRUWLQJ�OHJLVODWLRQ�

+�%��������WKH�+XPDQH�'LVSRVLWLRQ�RI�+XPDQ�5HPDLQV�$FW

5HTXLULQJ KXPDQH�DQG�GLJQLILHG�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�UHPDLQV LV�UHDVRQDEOH�

+RZ�KXPDQ�IHWDO�UHPDLQV�FDQ�DQG�VKRXOG�EH�GLVSRVHG�RI�LV�DQ�LPSRUWDQW�QDWLRQDO�TXHVWLRQ��:LWK�
DW�OHDVW���������DERUWLRQV�HDFK�\HDU�LQ�WKH�8QLWHG�6WDWHV��QRW�WR�PHQWLRQ�IHWDO�GHDWKV�IURP�PLVFDUULDJHV���
PHGLFDO�SUDFWLWLRQHUV�QHHG�WR�GLVSRVH�RI�WKH�UHPDLQV�RI�DSSUR[LPDWHO\�������XQERUQ�KXPDQV�HYHU\�GD\��
:KLOH�KXPDQ�IHWDO�UHPDLQV�FDQ�EH�GLVSRVHG�RI�KXPDQHO\��WKH\�RIWHQ�DUHQ¶W�

7KHUH�DUH�WKUHH�PDLQ�ZD\V�WR�GLVSRVH�RI�KXPDQ�IHWDO�UHPDLQV��EXULDO��FUHPDWLRQ��RU�LQWHUPHQW���DQG�
LQFLQHUDWLRQ� DV�PHGLFDO�ZDVWH�� &UHPDWLRQ� DQG� LQFLQHUDWLRQ� DUH� VLPLODU� H[FHSW� WKH� IRUPHU�PHDQV� ³>W@R�
UHGXFH� D� GHDG ERG\� WR� DVK� E\� EXUQLQJ�´���ZKLOH� WKH� ODWWHU�PHDQV� ³WKH� UHPRYDO� RU� UHGXFWLRQ� RI�ZDVWH�
PDWHULDOV� E\� EXUQLQJ�´�� ,W� LV� FRQVLGHUHG� LQKXPDQH� WR� LQFLQHUDWH� D� KXPDQ� ERG\�� HVSHFLDOO\� ZKHQ�

� &DVH\������8�6��DW����±���
� 7KH�PRVW�UHFHQW�GDWD�DYDLODEOH�LV�IRU�WKH�\HDU�������6HH�5DFKHO�.��-RQHV�	�-HQQD�-HUPDQ��$ERUWLRQ�,QFLGHQFH�DQG�6HUYLFH�
$YDLODELOLW\�LQ�WKH�8QLWHG�6WDWHV�����������3HUVSHFWLYHV�RQ�6H[XDO�	�5HSURG��+HDOWK�������������
KWWSV���GRL�RUJ���������SVUK��������VHH�DOVR�7DUD�&��-DWODRXL�HW�DO���$ERUWLRQ�6XUYHLOODQFH²8QLWHG�6WDWHV��������&'&��1RY��
�����������KWWSV���ZZZ�FGF�JRY�PPZU��YROXPHV����VV�VV����D��KWP"VBFLG VV����D�BZ��%DVHG�RQ�YROXQWDU\�UHSRUWLQJ�E\�
VWDWHV��WKH�8�6��&HQWHU�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ�UHSRUWHG�WKDW LQ������WKHUH�ZHUH�DW�OHDVW���������DERUWLRQV���
� &UHPDWH� 7$%(5¶6�&<&/23(',&�0(',&$/�',&7,21$5<�����
�� ,QFLQHUDWLRQ��026%<¶6�0(',&$/�',&7,21$5<�����
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LQFLQHUDWHG�WRJHWKHU�ZLWK�PHGLFDO�ZDVWH��(YHQ�PRUH�LQKXPDQH��KXPDQ�IHWDO�UHPDLQV�KDYH�EHHQ�GXPSHG�
LQ�ODQGILOOV�DQG�EXUQHG�WR�JHQHUDWH�HOHFWULFLW\���

5HFRJQL]LQJ�WKH�QHHG�WR�WUHDW�KXPDQ�UHPDLQV�ZLWK�GLJQLW\��PRVW�VWDWHV�UHJXODWH�WKH�GLVSRVLWLRQ�RI�
KXPDQ� IHWDO� UHPDLQV�� DQG� VHYHUDO H[SOLFLWO\� UHTXLUH� WKH� KXPDQH� GLVSRVLWLRQ� RI� KXPDQ� IHWDO� UHPDLQV��
LQFOXGLQJ�$ODEDPD��$UNDQVDV��,GDKR��,QGLDQD��/RXLVLDQD� 0LQQHVRWD� 1RUWK�&DUROLQD��1RUWK�'DNRWD��2KLR��
2NODKRPD��DQG�7H[DV� -RLQLQJ�WKHVH�VWDWHV�E\�SDVVLQJ�+�%�������ZRXOG SURSHUO\ DGGUHVV�WKH�KHDOWK��VDIHW\��
DQG�PRUDO�FRQFHUQV�RYHU�KRZ�WR�SURSHUO\�GLVSRVH�RI�KXPDQ�IHWDO�UHPDLQV�

5HTXLULQJ�KXPDQH�DQG�GLJQLILHG�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�UHPDLQV�LV�FRQVWLWXWLRQDO�

7KH�6XSUHPH &RXUW�KDV UHFRJQL]HG�WKDW�VWDWHV�KDYH�D�OHJLWLPDWH�LQWHUHVW�LQ�WKH�SURSHU�GLVSRVLWLRQ�
RI� KXPDQ� IHWDO� UHPDLQV��� ,Q� $NURQ�� WKH &RXUW� DGGUHVVHG� ZKHWKHU� WKH� FLW\� FRXOG� UHTXLUH� SK\VLFLDQV�
SHUIRUPLQJ�DERUWLRQV�WR�HQVXUH�WKDW�IHWDO�UHPDLQV�ZHUH�GLVSRVHG�RI�LQ�D�³KXPDQH�DQG�VDQLWDU\�PDQQHU�´��
8OWLPDWHO\��WKH�&RXUW�IRXQG�WKDW�WKH�ODZ�YLRODWHG�WKH�'XH�3URFHVV�&ODXVH�EHFDXVH�WKH�XQGHILQHG�SKUDVH�
³KXPDQH�DQG�VDQLWDU\�´�FRXSOHG�ZLWK�WKH�LPSRVLWLRQ�RI�FULPLQDO�OLDELOLW\��IDLOHG�WR�JLYH�D�SK\VLFLDQ�³IDLU�
QRWLFH�WKDW�KLV�FRQWHPSODWHG�FRQGXFW�>ZD@V�IRUELGGHQ�´��

$IWHU�$NURQ��WKH�(LJKWK�&LUFXLW�DGGUHVVHG�WKH�FRQVWLWXWLRQDOLW\�RI�D�0LQQHVRWD�ODZ�UHJXODWLQJ�WKH�
GLVSRVDO�RI�KXPDQ�IHWDO�UHPDLQV�E\�KRVSLWDOV��FOLQLFV��DQG�PHGLFDO�IDFLOLWLHV�ZLWKLQ� WKH�VWDWH��7KH�FRXUW�
UHFRJQL]HG�WKDW�³$NURQ PDNHV�FOHDU�WKDW�PRUH�FDUHIXOO\�GUDZQ�UHJXODWLRQV�PLJKW�VXIILFH�WR�µIXUWKHU�>WKH�
JRYHUQPHQW¶V@� OHJLWLPDWH� LQWHUHVW� LQ� SURSHU� GLVSRVDO� RI� IHWDO� UHPDLQV�¶´�� $QG� XQOLNH� $NURQ¶V� IHWDO�
GLVSRVLWLRQ�ODZ��0LQQHVRWD¶V�IHWDO�GLVSRVLWLRQ�ODZ�ZDV�³VXIILFLHQWO\�FOHDU�WR�DYRLG�YDJXHQHVV�FRQFHUQV�´��

6LQFH�WKH�$NURQ�&RXUW�UHFRJQL]HG�³WKH�OHJLWLPDWH�LQWHUHVW�RI�VWDWHV�DQG�PXQLFLSDOLWLHV�LQ�UHJXODWLQJ�
WKH� GLVSRVDO� RI� IHWDO� UHPDLQV� IURP� DERUWLRQV� DQG� PLVFDUULDJHV�´���� WKH� (LJKWK� &LUFXLW� FRQFOXGHG� WKDW�
0LQQHVRWD¶V� ODZ� ZDV� UHDVRQDEO\� UHODWHG� WR� WKH� VWDWH¶V� OHJLWLPDWH� LQWHUHVW� LQ� SURWHFWLQJ� ³SXEOLF�

�� 6HH� H�J���-HUHP\�3HO]HU��$ERUWHG�)HWDO�5HPDLQV�IURP�2KLR�3ODQQHG�3DUHQWKRRG�(QGHG�8S�LQ�/DQGILOOV��,QFLQHUDWRUV��
$WWRUQH\�*HQHUDO�6D\V��&OHYHODQG�FRP��'HF������������������30���
KWWS���ZZZ�FOHYHODQG�FRP�RSHQ�LQGH[�VVI���������DERUWHGBIHWDOBUHPDLQVBIURPBRKL�KWPO��.DWLH�3DYOLFK��+RUULI\LQJ��%RGLHV�
RI�$ERUWHG�%DELHV�%XUQHG�WR�3RZHU�+RPHV�LQ�2UHJRQ��7RZQKDOO��$SU�����������������$0���
KWWS���WRZQKDOO�FRP�WLSVKHHW�NDWLH�SDYOLFK������������KRUULI\LQJ�ERGLHV�RI�DERUWHG�EDELHV�EXU�QHG�WR�SRZHU�KRPHV�LQ�
RUHJRQ�Q���������$3����7H[DV�$ERUWLRQ�&OLQLFV�)LQHG�IRU�)HWXV�'LVSRVDO��0\�6DQ�$QWRQLR��)HE�����������������30���
KWWS���ZZZ�P\VDQDQWRQLR�FRP�QHZV�ORFDOBQHZV�DUWLF�OH���7H[DV�DERUWLRQ�FOLQLFV�ILQHG�IRU�IHWXV�GLVSRVDO���������SKS�
�� 6HH &LW\�RI�$NURQ�Y��$NURQ�&WU��IRU�5HSURG��+HDOWK������8�6�����������Q������������³$NURQ�UHPDLQV�IUHH��RI�FRXUVH��WR�
HQDFW�PRUH�FDUHIXOO\�GUDZQ�UHJXODWLRQV�WKDW�IXUWKHU�LWV�OHJLWLPDWH�LQWHUHVW�LQ�SURSHU�GLVSRVDO�RI�IHWDO�UHPDLQV�´��HPSKDVLV�
DGGHG��
�� ,G��DW����±���
�� ,G�
�� 3ODQQHG�3DUHQWKRRG�RI�0LQQHVRWD�Y��0LQQHVRWD������)��G������������WK�&LU����������DOWHUDWLRQ�LQ�RULJLQDO���TXRWLQJ�$NURQ��
����8�6��DW�����Q�����
�� ,G� DW�����
�� ,G� DW������FLWLQJ $NURQ������8�6���DW����±���QQ���±��



3DJH�� RI��

VHQVLELOLWLHV�´�� 7KH� 0LQQHVRWD� OHJLVODWXUH¶V� GHFLVLRQ� WR� GUDZ� WKH� OLQH� DW� UHJXODWLQJ� DERUWLRQV� DQG�
PLVFDUULDJHV� DW� KRPH�ZDV� QRW� HQRXJK� WR� LQYDOLGDWH� WKH� VWDWH¶V� LQWHUHVW�� HVSHFLDOO\� JLYHQ� ³WKH� SULYDF\�
FRQFHUQV�LPSOLFLW�LQ�DFWLYLW\� LQ�RQH¶V�KRPH�´�� )ROORZLQJ�WKH�H[DPSOH�RI�0LQQHVRWD��DW�OHDVW�WHQ�VWDWHV�
KDYH�SDVVHG�FRQVWLWXWLRQDOO\�VRXQG�IHWDO�UHPDLQV�ODZV��

0DU\ODQG¶V�OHJLWLPDWH�LQWHUHVW�LQ�WKH�KXPDQH�DQG�GLJQLILHG�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�UHPDLQV�GRHV�
QRW�FRQIOLFW�ZLWK�5RH�RU�&DVH\�

7KH�6XSUHPH &RXUW�UHFRJQL]HV D�VWDWH¶V�LQWHUHVW LQ�XQERUQ�KXPDQ�IHWDO�OLIH��,W�UHFRJQL]HG LQ�5RH Y��
:DGH WKDW�VWDWHV�KDYH�DQ�³LPSRUWDQW�DQG�OHJLWLPDWH�LQWHUHVW�LQ�SRWHQWLDO�OLIH�´�� 7KHQ�LQ &DVH\��LW�UHMHFWHG�
5RH¶V�WULPHVWHU�IUDPHZRUN�EHFDXVH�LW�³XQGHUYDOXH>G@�WKH�6WDWH¶V�LQWHUHVW�LQ�SRWHQWLDO�OLIH�´�� ,Q�6WHQEHUJ�
Y��&DUKDUW� LW� UHFRJQL]HG� WKH� VWDWH¶V� LQWHUHVW� ³WR� HQVXUH� UHVSHFW� IRU� DOO� KXPDQ� OLIH� DQG� LWV� SRWHQWLDO�´��
³&DVH\¶V�DVVXUDQFH�WKDW�WKH�6WDWH¶V�FRQVWLWXWLRQDO�SRVLWLRQ�LQ�WKH�UHDOP�RI�SURPRWLQJ�UHVSHFW�IRU�OLIH� LV�
PRUH�WKDQ�PDUJLQDO�´�� 7KHQ�LQ *RQ]DOHV��WKH�&RXUW�HPSKDVL]HG�

7KH�JRYHUQPHQW�PD\�XVH�LWV�YRLFH�DQG�LWV�UHJXODWRU\�DXWKRULW\�WR�VKRZ�LWV�SURIRXQG�UHVSHFW�IRU�WKH�
OLIH�ZLWKLQ�WKH�ZRPDQ��� � � :KHUH�LW�KDV�D�UDWLRQDO�EDVLV�WR�DFW��DQG�LW�GRHV�QRW�LPSRVH�DQ�XQGXH�
EXUGHQ�� WKH�6WDWH�PD\�XVH� LWV� UHJXODWRU\�SRZHU� � � �� LQ� IXUWKHUDQFH�RI� LWV� OHJLWLPDWH� LQWHUHVWV� LQ�
UHJXODWLQJ�WKH�PHGLFDO�SURIHVVLRQ�LQ�RUGHU�WR�SURPRWH�UHVSHFW�IRU�OLIH��LQFOXGLQJ�OLIH�RI�WKH�XQERUQ���

7KH�VWDWHV KDYH�D� OHJLWLPDWH� LQWHUHVW�DQG�SOD\�D�VLJQLILFDQW� UROH� LQ�³SURWHFWLQJ� WKH� LQWHJULW\�DQG�
HWKLFV� RI� WKH�PHGLFDO� SURIHVVLRQ�´�� 7KLV� LQFOXGHV� D� PHGLFDO� SUDFWLWLRQHU¶V� GLVSRVLWLRQ� RI� KXPDQ� IHWDO�
UHPDLQV�ZLWKLQ�KLV�RU�KHU�SRVVHVVLRQ��-XVWLFH�.HQQHG\�ZURWH�LQ�KLV�GLVVHQW��³6WDWHV�DOVR�KDYH�DQ�LQWHUHVW�LQ�
IRUELGGLQJ�PHGLFDO�SURFHGXUHV�ZKLFK��LQ�WKH�6WDWH¶V�UHDVRQDEOH�GHWHUPLQDWLRQ��PLJKW�FDXVH�WKH�PHGLFDO�
SURIHVVLRQ�RU�VRFLHW\�DV�D�ZKROH�WR�EHFRPH�LQVHQVLWLYH��HYHQ�GLVGDLQIXO��WR�OLIH��LQFOXGLQJ�OLIH�LQ�WKH�KXPDQ�
IHWXV�´�� ,W�LV�DOVR� OHJLWLPDWH�WR�DIILUP�³WKDW�PHGLFDO�SURFHGXUHV�PXVW�EH�JRYHUQHG�E\�PRUDO�SULQFLSOHV�
KDYLQJ�WKHLU�IRXQGDWLRQ�LQ�WKH�LQWULQVLF�YDOXH�RI�KXPDQ�OLIH��LQFOXGLQJ�OLIH�RI�WKH�XQERUQ�´��

5HJXODWLQJ�WKH�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�UHPDLQV�GRHV�QRW�FRQIOLFW�ZLWK�5RH�RU�&DVH\��$V� WKH�
(LJKWK�&LUFXLW�H[SODLQHG��D�KXPDQ�IHWDO�GLVSRVLWLRQ�ODZ�³GRHV�QRW�EXUGHQ�WKH�DERUWLRQ�FKRLFH�´�EHFDXVH�

�� ,G��DW�����
�� ,G�
�� ����8�6���������� �������
�� ����8�6��DW�����
�� ����8�6�������������������FLWLQJ�&DVH\������8�6��DW������
�� ,G� DW�����
�� ����8�6��DW����±���
�� :DVKLQJWRQ�Y��*OXFNVEHUJ������8�6�������������������VHH DOVR %DUVN\�Y��%G��RI�5HJHQWV������8�6������������������
�LQGLFDWLQJ�WKH�VWDWH�KDV�³OHJLWLPDWH�FRQFHUQ�IRU�PDLQWDLQLQJ�KLJK�VWDQGDUGV�RI�SURIHVVLRQDO�FRQGXFW´�LQ�WKH�SUDFWLFH�RI�
PHGLFLQH��
�� 6WHQEHUJ������8�6��DW�����
�� ,G� DW�����
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WKH�UHJXODWLRQ�KDG�³QR�VLJQLILFDQW�LPSDFW´�RQ�D�ZRPDQ¶V�H[HUFLVH�RI�KHU�FKRLFH��� ³5DWKHU�WKDQ�UHJXODWLQJ�
DERUWLRQ��>D�KXPDQ�IHWDO�GLVSRVLWLRQ@�VWDWXWH�DFNQRZOHGJHV�WKH�H[LVWHQFH�RI�DERUWLRQ�DQG�UHJXODWHV�DQ�LVVXH�
UHODWHG�WR�DERUWLRQ�´�� :KLOH�D�KXPDQ�IHWDO�GLVSRVLWLRQ�ODZ�DGPLWWHGO\�WRXFKHV�RQ�DERUWLRQ�� LW�GRHV�QRW�
LQWHUIHUH�ZLWK�RU�EXUGHQ�D�ZRPDQ¶V�DERUWLRQ�FKRLFH��ZKLFK�E\�GHILQLWLRQ�KDV�DOUHDG\�EHHQ�PDGH�DW�WKH�
WLPH� RI� IHWDO� GLVSRVLWLRQ��� 7KH�(LJKWK�&LUFXLW� DOVR� UHMHFWHG� 3ODQQHG� 3DUHQWKRRG¶V� DUJXPHQWV� WKDW� WKH�
LQFUHDVHG�FRVW�IURP�GLVSRVLQJ�RI�IHWXVHV�DQG�WKH�DOOHJHG�DVVRFLDWHG�SV\FKRORJLFDO�WUDXPD�FUHDWHG�DQ�XQGXH�
EXUGHQ� RQ� D�ZRPDQ¶V� DERUWLRQ� GHFLVLRQ��� ,Q� VKRUW�� UHTXLULQJ� WKH� KXPDQH� GLVSRVLWLRQ� RI� KXPDQ� IHWDO�
UHPDLQV�GRHV�QRW�FRQIOLFW�ZLWK�5RH RU�&DVH\�EHFDXVH�LW�GRHV�QRW�EXUGHQ�D�ZRPDQ¶V�DERUWLRQ�FKRLFH�

0DU\ODQG VKRXOG� SDVV� +�%�� ����� WR� HQVXUH WKH� KXPDQH� DQG� GLJQLILHG� GLVSRVLWLRQ� RI� KXPDQ� IHWDO�
UHPDLQV�

,W�LV�UDWLRQDO�IRU�0DU\ODQG�WR�HQVXUH�WKDW�KXPDQ�IHWDO�UHPDLQV�DUH�GLVSRVHG�RI�KXPDQHO\�DQG�ZLWK�
GLJQLW\�� $FFRUGLQJ� WR� VFLHQWLILF� DQG� PHGLFDO� GHILQLWLRQV�� DQG� DV� UHFRJQL]HG� E\� IHGHUDO� DQG� VWDWH�
JRYHUQPHQWV��DV�ZHOO�DV�WKH�6XSUHPH�&RXUW�DQG�RWKHU�FRXUWV��KXPDQ�IHWXVHV�DUH�KXPDQ�EHLQJV�LQ�HDUO\�
VWDJHV�RI�GHYHORSPHQW��$V�KXPDQ�EHLQJV��KXPDQ�IHWXVHV�DUH�ZRUWK\�RI�EHLQJ�WUHDWHG�KXPDQHO\�DQG�ZLWK�
GLJQLW\��ZKHWKHU�LQ�OLIH�RU�LQ�GHDWK��/DZV�UHTXLULQJ�WKH�KXPDQH�DQG�GLJQLILHG�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�
UHPDLQV�DUH�D�QDWXUDO�H[WHQVLRQ�RI�WKLV�IDFW�

,W�LV DOVR UDWLRQDO�WR�UHJXODWH�WKH�SURSHU�GLVSRVLWLRQ�RI�KXPDQ�IHWDO�UHPDLQV�E\�PHGLFDO�SUDFWLWLRQHUV�
DV�DQ�H[HUFLVH�RI�D�VWDWH¶V�OHJLWLPDWH�LQWHUHVWV�LQ�WKH�OLIH�RI�WKH�XQERUQ�DQG�WKH�UHJXODWLRQ�RI�WKH�PHGLFDO�
SURIHVVLRQ��DV�UHFRJQL]HG�E\�WKLV�&RXUW�DQG�RWKHU�FRXUWV� +�%������ DGGUHVVHV�WKH�KHDOWK��VDIHW\��DQG�PRUDO�
FRQFHUQV�RYHU�KRZ�WR�SURSHUO\�GLVSRVH�RI�KXPDQ�IHWDO�UHPDLQV� ,Q�VXP��0DU\ODQG�VKRXOG�YRWH�WR�SDVV�+�%��
�����DQG�UHTXLUH�WKH�GLJQLILHG�GLVSRVDO�RI�KXPDQ�IHWDO�UHPDLQV�

+�%�������DQG�������$FWV�&RQFHUQLQJ�8OWUDVRXQG�5HTXLUHPHQWV

8OWUDVRXQG�ODZV²RU�WKH�ODFN�WKHUHRI²KDYH�KDG�D�GHHS�LPSDFW�RQ�P\�OLIH��,Q�������ZKHQ�,�ZDV�D�
VRSKRPRUH� DW� FROOHJH� LQ� *HRUJLD�� ,� IRXQG�P\VHOI� XQH[SHFWHGO\� SUHJQDQW�� %\� GHIDXOW�� ,� VFKHGXOHG� DQ�
DSSRLQWPHQW�DW�DQ�DERUWLRQ�IDFLOLW\��$W�WKH�WLPH��,�ZDVQ¶W�DZDUH�RI�DQ\�RWKHU�W\SH�RI�FOLQLF�WR�WXUQ�WR�ZLWK�
DQ�XQH[SHFWHG�SUHJQDQF\�DQG�WKDW�PLJKW�WUXO\�KHOS�ZRPHQ�DQG�JLUOV�ZLWK�OLIH�DIILUPLQJ�FKRLFHV��DQG�NQHZ�
RI�QRZKHUH�HOVH�WR�JR��%XW�,�DVVXPHG�WKH�IDFLOLW\�ZRXOG�DW�OHDVW�SURYLGH�PH�ZLWK�WKH LQIRUPDWLRQ��UHVRXUFHV��
DQG�DQVZHUV�,�ZDV�ORRNLQJ�IRU�DV�,�GHFLGHG�ZKDW�P\�QH[W�VWHSV�ZRXOG�EH�

$V�FOLQLF�VWDII�SHUIRUPHG�DQ�XOWUDVRXQG�RQ�PH��,�DVNHG�WR�VHH�WKH�LPDJH��,�ZDQWHG�WR�EH�DEOH�WR�
PDNH� D� IXOO\� LQIRUPHG� GHFLVLRQ�� DQG� ,� ZDQWHG� WR� EH� DEOH� WR� VHH P\� FKLOG�� %XW� WKH� ZRPDQ�ZKR� ZDV�
PDQHXYHULQJ�WKH�ZDQG�RYHU�P\�EHOO\�VDLG�QR��6KH�WROG�PH�LW�ZDV�DJDLQVW�FOLQLF�SROLF\�WR�DOORZ�D�PRWKHU�

�� 3ODQQHG�3DUHQWKRRG�RI�0LQQ��Y��0LQQHVRWD������)��G������������WK�&LU��������
�� ,G� DW�����
�� 6HH�LG�
�� ,G� DW�����
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WR�VHH�WKH�XOWUDVRXQG�LPDJH�RI�KHU�EDE\��$QG�ZLWK�WKDW��WKH\�PRYHG�PH�RQ�WR�WKH�QH[W�ZRUNVWDWLRQ LQ�WKH�
DVVHPEO\�OLQH�SURFHVV�WRZDUGV�DERUWLRQ�

,�ZDONHG�LQWR�WKDW�FOLQLF�EHFDXVH�,�IHOW�,�KDG�QR�RWKHU�FKRLFH��DQG�QRWKLQJ�WKDW�WRRN�SODFH�WKHUH�WKDW�
GD\� UHVWRUHG�P\� DJHQF\� RU� P\� HPSRZHUPHQW�� ,� ZDV� GHHSO\� FRQIOLFWHG�� ORRNLQJ� IRU� LQIRUPDWLRQ� DQG�
UHVRXUFHV�WR�JLYH�PH�KRSH�DQG�RSWLRQV��EXW�ZDV�JLYHQ�QHLWKHU��,�KDYH�QHYHU�EHHQ�DEOH�WR�VHH�P\�FKLOG¶V�
RQO\�SKRWR��DQG�WKDW�IDFW�UHPDLQV�RQ�P\�PLQG�WR�WKLV�GD\��7KDW�FOLQLF�VWULSSHG�PH�RI�P\�FKRLFH��:KHQ�ZH�
DV�D�VRFLHW\�GR�QRW�HQVXUH�WKDW�DERUWLRQ�IDFLOLWLHV�SURYLGH�ZRPHQ�DQG�JLUOV�ZLWK�WKH�LQIRUPDWLRQ�WKH\�KDYH�
DVNHG�IRU��LW�FDQ�KDYH�GHYDVWDWLQJ�FRQVHTXHQFHV��,�NQRZ�WKDW�ILUVWKDQG�

:LWK�HDFK�SDVVLQJ�\HDU��PRUH�DQG�PRUH�ZRPHQ�OLNH�PH�HPHUJH�IURP�WKH�VLOHQFH�DIWHU�DERUWLRQ��
7KH\�DUH�ZRXQGHG�DQG�VSHDN�RXW�LQ�DQJXLVK�RQ�WKH�SK\VLFDO��HPRWLRQDO��VSLULWXDO��DQG�SV\FKRORJLFDO�KDUP�
WKH\� KDYH� VXIIHUHG� DQG� VWLOO� VXIIHU� DV� D� GLUHFW� UHVXOW� RI� WKHLU� DERUWLRQV�� 2IWHQ�� WKLV� KDUP� DULVHV� DV� D�
FRQVHTXHQFH�RI�ZRPHQ�³FKRRVLQJ´�DERUWLRQ�ZLWKRXW�DGHTXDWH�DQG�DFFXUDWH�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�
SURFHGXUH�LWVHOI DQG�DERUWLRQ¶V�ULVNV��DOWHUQDWLYHV��DQG�ORQJ�WHUP�FRQVHTXHQFHV��2XU�H[SHULHQFHV�UHIOHFW�
WKH�IDFW�WKDW�DERUWLRQ�IDFLOLWLHV�RIWHQ�IDLO�WR�SURYLGH�DGHTXDWH�DQG�DFFXUDWH�PHGLFDO�LQIRUPDWLRQ��LQFOXGLQJ�
DFFHVV�WR�DQG�WKH�RSWLRQ�RI�YLHZLQJ�XOWUDVRXQGV��WR�ZRPHQ�FRQVLGHULQJ�DERUWLRQV�

6WDWHV� KDYH� WKH� FRQVWLWXWLRQDO� SRZHU� WR� WDNH�PHDVXUHV� WKDW� FDQ�SUHYHQW� WKH�KDUP�ZRPHQ�RIWHQ�
H[SHULHQFH�DV�D�UHVXOW�RI�DERUWLRQ�E\�SDVVLQJ�FRPSUHKHQVLYH�DQG�FDUHIXOO\�GUDIWHG�LQIRUPHG�FRQVHQW�ODZV��
8OWUDVRXQG�UHTXLUHPHQWV��OLNH�+�%�������DQG�������ZKLFK�ZRXOG SURYLGH�D�ZRPDQ�WKH�RSWLRQ�WR�VHH�KHU�
XQERUQ�FKLOG�DQG�KHDU�KLV�RU�KHU�KHDUWEHDW�DUH�FRQFUHWH��HIIHFWLYH�VWHSV�VWDWHV�FDQ�WDNH�WR�HQVXUH�WKDW�WKH�
PRWKHU¶V�FRQVHQW�IRU�DQ�DERUWLRQ�LV�DV�IXOO\�LQIRUPHG�DV�SRVVLEOH��,Q�&DVH\��WKH 6XSUHPH�&RXUW�VWDWHG�WKDW�
³>D@V�ZLWK� DQ\�PHGLFDO� SURFHGXUH�� WKH�6WDWH�PD\� HQDFW� UHJXODWLRQV� WR� IXUWKHU� WKH�KHDOWK�RU� VDIHW\�RI� D�
ZRPDQ�VHHNLQJ�DQ�DERUWLRQ�´�� $V�VXFK��RYHU����VWDWHV�KDYH�HQDFWHG�XOWUDVRXQG�UHTXLUHPHQWV�WR�HQVXUH�
ZRPHQ�KDYH�WKH�RSSRUWXQLW\�WR�PDNH�D�IXOO\�LQIRUPHG�FKRLFH���

8OWUDVRXQG�SURYLVLRQV�ERWK�SURPRWH�WKH�ZRPDQ¶V�SK\VLFDO�DQG�SV\FKRORJLFDO�KHDOWK�DQG�DGYDQFH�
WKH�VWDWHV¶�LPSRUWDQW�DQG�OHJLWLPDWH�LQWHUHVW�LQ�SURWHFWLQJ�OLIH��� 8OWUDVRXQG�UHTXLUHPHQWV�VHUYH�DQ�HVVHQWLDO�
DQG�LUUHSODFHDEOH�PHGLFDO�SXUSRVH�LQ�WKDW� WKH\�DUH�WKH�RQO\�PHWKRG�RI�GLDJQRVLQJ�HFWRSLF�SUHJQDQFLHV��
ZKLFK��LI�OHIW�XQGLDJQRVHG��FDQ�UHVXOW�LQ�LQIHUWLOLW\�RU�HYHQ�IDWDO�EORRG�ORVV��� )XUWKHUPRUH��DQ�XOWUDVRXQG�
HQDEOHV�WKH�KHDOWKFDUH�SURYLGHU�WR�PRUH�DFFXUDWHO\�GDWH�WKH�JHVWDWLRQDO�DJH�RI�D�FKLOG��$FFXUDWH�GDWLQJ�RI�
SUHJQDQF\�ERWK�SURWHFWV�WKH�ZRPDQ�E\�HQVXULQJ�WKDW�WKH�DSSURSULDWH�DERUWLRQ�SURFHGXUH�LV�SHUIRUPHG�DQG�

�� ����8�6�������������
�� 7KH�VWDWHV�DUH�$ODEDPD��$UL]RQD��$UNDQVDV��)ORULGD��*HRUJLD��,GDKR��,QGLDQD��,RZD��.DQVDV��/RXLVLDQD��0LFKLJDQ��
0LVVLVVLSSL��0LVVRXUL��1HEUDVND��1RUWK�&DUROLQD��1RUWK�'DNRWD��2KLR��2NODKRPD��6RXWK�&DUROLQD��6RXWK�'DNRWD��7H[DV��
8WDK��9LUJLQLD��:HVW�9LUJLQLD��:LVFRQVLQ��DQG�:\RPLQJ�
�� ,Q�ERWK�*RQ]DOHV�Y��&DUKDUW DQG�3ODQQHG�3DUHQWKRRG�Y��&DVH\��WKH�6XSUHPH�&RXUW�DIILUPHG�³WKH�SULQFLSOH�WKDW�WKH�6WDWH�
KDV�OHJLWLPDWH�LQWHUHVWV�IURP�WKH�RXWVHW�RI�SUHJQDQF\�LQ�SURWHFWLQJ�WKH�KHDOWK�RI�WKH ZRPDQ�´�*RQ]DOHV������8�6�����������
��������TXRWLQJ�&DVH\������8�6��DW�������������FLWLQJ�5RH�Y��:DGH������8�6���������������
�� 6HH��H�J���0D\R�&OLQLF��(FWRSLF�3UHJQDQF\��KWWS���ZZZ�PD\RFOLQLF�RUJ�GLVHDVHV�FRQGLWLRQV�HFWRSLF�
SUHJQDQF\�EDVLFV�FRPSOLFDWLRQV�FRQ�����������ODVW�YLVLWHG�-DQ������������
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SURYLGHV�UHOHYDQW�LQIRUPDWLRQ�QHFHVVDU\�WR�PDNH DQ�LQIRUPHG�GHFLVLRQ��VLQFH�WKH�ULVNV�RI�DERUWLRQ�LQFUHDVH�
DV�JHVWDWLRQDO�DJH�LQFUHDVHV���

$OORZLQJ� D� ZRPDQ� WKH� RSSRUWXQLW\� WR� YLHZ� KHU� XOWUDVRXQG� KHOSV� HQVXUH� DQ� LQIRUPHG� FKRLFH�
EHFDXVH�LW�JLYHV�WKH�PRWKHU�WKH�RSWLRQ�RI�VHHLQJ�KHU�XQERUQ�FKLOG�DV�KH�RU�VKH�UHDOO\�LV²E\�VHHLQJ�KLV�RU�
KHU�IRUP�DQG�IDFH�RQ�D�VFUHHQ�DQG�E\�KHDULQJ�KLV�RU�KHU�KHDUWEHDW��0HGLFDO�HYLGHQFH�LQGLFDWHV�WKDW�ZRPHQ�
IHHO�ERQGHG�WR�WKHLU�FKLOGUHQ�DIWHU�VHHLQJ�WKHP�RQ�WKH�XOWUDVRXQG�VFUHHQ��� 2QFH�WKDW�ERQG�LV�HVWDEOLVKHG��
UHVHDUFKHUV�DUJXH��D�ZRPDQ�QR�ORQJHU�IHHOV�DPELYDOHQW�WRZDUG�KHU�SUHJQDQF\�DQG�LQ�IDFW�EHJLQV�WR�IHHO�
LQYHVWHG�LQ�KHU�SUHERUQ�FKLOG��� $QG�WKXV��E\ JLYLQJ HYHU\�ZRPDQ�WKH�FKRLFH�WR�YLHZ�KHU�FKLOG¶V�XOWUDVRXQG�
LPDJH��WKH�6WDWH�DOVR�IXUWKHUV�LWV�LQWHUHVW�LQ�SURWHFWLQJ�OLIH��DV�VRPH�ZRPHQ�PD\�XOWLPDWHO\�GHFLGH�WR�FDUU\�
WKHLU�FKLOG�WR�WHUP��,Q�IDFW��D�UHFHQW�VWXG\�IRXQG�WKDW�����RI�ZRPHQ�ZKR�VHH�DQ�XOWUDVRXQG�LPDJH�RI�WKHLU�
LQIDQW�LQ�XWHUR�FKRRVH�OLIH�IRU�WKHLU�EDE\���

0DU\ODQG�VKRXOG�SDVV�+�%�������DQG������WR�HQVXUH�ZRPHQ�KDYH�FRPSOHWH�LQIRUPHG�FRQVHQW�

7RGD\��WKLV�&RPPLWWHH�KDV�DQ�RSSRUWXQLW\�WR�WDNH�DQ�LPSRUWDQW�VWHS�WRZDUG�HQVXULQJ�WKH�ZRPHQ�
RI�0DU\ODQG DUH�QRW�GHQLHG�YLWDO�LQIRUPDWLRQ�OLNH�,�ZDV��EXW�LQVWHDG�HPSRZHUHG�WR�PDNH�D�IXOO\�LQIRUPHG�
GHFLVLRQ��:KHQ�DQ�XOWUDVRXQG�LV�PHGLFDOO\�UHTXLUHG�IRU�DERUWLRQ�IRU�WKH�UHDVRQV�,¶YH�GLVFXVVHG��ZK\�QRW�
LQVLVW�WKDW�WKH�DERUWLRQ�SURYLGHU�JLYH�WKH�SDWLHQW�WKH�PRVW�LPSRUWDQW�LQIRUPDWLRQ�FRQFHLYDEOH�± WKH�YHU\�
LPDJH�DQG�VRXQGV�IURP�KHU�RZQ�ERG\�WKDW�VSHDN�WR�WKH�UHDO�QDWXUH�RI�WKH�KXPDQ�OLIH�ZLWKLQ�KHU"�,�VWURQJO\�
HQFRXUDJH�\RX�WR�SDVV�+�%�������DQG����� WR�JLYH�ZRPHQ�WKH�RSWLRQ�RI�YLHZLQJ�DQ�XOWUDVRXQG�DQG�WR�
FRQVLGHU�DGGLWLRQDO�ZD\V�WR�XWLOL]H�XOWUDVRXQGV�WR�SURWHFW�ZRPHQ¶V�SK\VLFDO�DQG�SV\FKRORJLFDO�KHDOWK�

6LQFHUHO\�

&DWKHULQH�*OHQQ�)RVWHU
3UHVLGHQW�	�&(2
$PHULFDQV�8QLWHG�IRU�/LIH

�� 6HH��H�J���-RKQ�0��7KRUS�-U���3XEOLF�+HDOWK�,PSDFW�RI�/HJDO�7HUPLQDWLRQ�RI�3UHJQDQF\�LQ�WKH�8�6������<HDUV�/DWHU�������
6&,(17,),&$ �2FW�������������KWWSV���ZZZ�KLQGDZL�FRP�MRXUQDOV�VFLHQWLILFD��������������
�� 6HH -��&��)OHWFKHU�	�0��,��(YDQV��0DWHUQDO�%RQGLQJ�LQ�(DUO\�)HWDO�8OWUDVRXQG�([DPLQDWLRQV������1�(�-�0�������������
�� ,G��DW�����
�� 7KRPDV�$��*OHVVQHU��1DWLRQDO�6XUYH\�RI�3UROLIH�3UHJQDQF\�&HQWHUV�6KRZV�0DMRU�,QIOXHQFH�RI�8OWUDVRXQG�RQ�D�0RWKHU¶V�
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