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ZRPHQ�H[SHULHQFH�D�XULQDU\�WUDFW�

LQIHFWLRQ��87,��DW�OHDVW�RQFH�LQ�WKHLU�
OLIH��87,V�DUH�PRUH�FRPPRQ�IRU�ZRPHQ�
EHFDXVH�RI�WKHLU�DQDWRP\��EXW�WKH�ULVNV�
LQFUHDVH�IRU�PHQ�RYHU�����SDUWLFXODUO\�
WKRVH�ZLWK�HQODUJHG�SURVWDWHV��0RVW�
87,V�DUH�FDXVHG�E\�WKH�EDFWHULXP�
(VFKHULFKLD�FROL��(��FROL���W\SLFDOO\�
IRXQG�LQ�WKH�GLJHVWLYH�WUDFW��7KH�XVH�
RI�FUDQEHUULHV�IRU�87,�SUHYHQWLRQ�DQG�
WUHDWPHQW�KDV�EHHQ�DURXQG�IRU�GHFDGHV��
EXW�LV�WKHUH�DQ\�WUXWK�WR�WKH�FODLPV"�
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DQG�SURDQWKRF\DQLGLQV��ZKLFK�KDYH�DQWL�

DQG�KHOS�SUHYHQW�V\PSWRPV�RI�D�87,��
,Q�DGGLWLRQ��SURDQWKRF\DQLGLQV�FRPEDW�
WKH�FRORQL]DWLRQ�RI�(��FROL�LQ�WKH�EODGGHU�
E\�DFWLQJ�DV�D�VKLHOG�WR�SUHYHQW�LW�IURP�
DWWDFKLQJ�WR�WKH�EODGGHU�ZDOO��7KH�DFLGLF�
FRPSRXQG�KLSSXULF�DFLG��SURGXFHG�E\�
WKH�ERG\�ZKHQ�\RX�GULQN�FUDQEHUU\�

MXLFH��ZRUNV�DV�DQ�DQWLEDFWHULDO��7KH�DFLG�
SURGXFWLRQ�ZDV�YLHZHG�DV�D�SULPDU\�EHQ�

EXW�LW�ZDV�IRXQG�WKDW�WKH�DPRXQW�RI�MXLFH�
QHHGHG�WR�PDNH�HQRXJK�KLSSXULF�DFLG�WR�
EH�DIIHFWLYH�FDQ�EH�XS�WR�HLJKW�JODVVHV�D�
GD\��VR�WKLV�UHDVRQLQJ�KDV�OHVV�VXSSRUW���

7KH�UHVHDUFK�DQG�RSLQLRQ�
RQ�FUDQEHUULHV�DV�D�WUHDWPHQW�IRU�87,V�LV�
PL[HG��6HYHUDO�VWXGLHV�VXSSRUW�WKDW�FUDQ�
EHUU\�MXLFH�FDQ�UHGXFH�87,�RFFXUUHQFH��
HVSHFLDOO\�IRU�ZRPHQ�ZLWK�D�KLVWRU\�RI�
FKURQLF�87,V��7KHUH�DUH�DOVR�SURPLVLQJ�
UHVXOWV�LQ�VWXGLHV�RQ�FUDQEHUU\�H[WUDFW�RU�
FDSVXOHV�LQ�UHGXFLQJ�87,�RFFXUUHQFH��$�
UHFHQW�VWXG\�SXEOLVKHG�LQ�WKH�$PHULFDQ�
-RXUQDO�RI�2EVWHWULFV�DQG�*\QHFRORJ\
IRXQG�WKDW�WZR�FUDQEHUU\�FDSVXOHV�D�GD\�
�HTXDO�WR�WZR���RXQFH�VHUYLQJV�RI�MXLFH��
UHGXFHG�87,�RFFXUUHQFH�E\����SHUFHQW�LQ�
ZRPHQ�IROORZLQJ�J\QHFRORJLFDO�VXUJHU\��
(YLGHQFH�VXSSRUWLQJ�FUDQEHUU\�MXLFH�RU�
H[WUDFW�DV�D�PHDQV�RI�WUHDWLQJ�RU�KHDOLQJ�
D�87,�LV�VFDUFHU�DQG�D������&RFKUDQH�
5HYLHZ�FRQFOXGHG�WKDW�WKHUH�LV�QRW�HQRXJK�
HYLGHQFH�WR�VXSSRUW�DQ\�UHFRPPHQGDWLRQV�

RI�FUDQEHUULHV�IRU�87,V��7KH�UHYLHZ�LV�
WKH�PRVW�UHFHQW�RI�LWV�NLQG��VLQFH�QHZHU�
UHVHDUFK�UHYLHZV�ODFN�LWV�VFRSH��

'HVSLWH�SURPLVLQJ�UHVXOWV�
IURP�VRPH�VWXGLHV��WKH�GHEDWH�DPRQJ�

87,V�FRQWLQXHV��0RVW�VXSSRUW�LV�JLYHQ�WR�
WKH�LGHD�WKDW�FUDQEHUULHV�PD\�UHGXFH�IUH�
TXHQF\�RI�87,V�LQ�ZRPHQ�ZLWK�D�KLVWRU\�
RI�FKURQLF�LQIHFWLRQV�DQG�FUDQEHUU\�FDS�
VXOHV�PD\�EH�D�PRUH�SUDFWLFDO�DSSURDFK��
$OZD\V�FRQVXOW�ZLWK�D�GRFWRU�EHIRUH�
LQFUHDVLQJ�FUDQEHUU\�LQ�\RXU�GLHW�WKURXJK�
MXLFH�RU�FDSVXOHV��DV�LW�PD\�LQWHUDFW�ZLWK�
FHUWDLQ�FDUGLDF�PHGLFDWLRQV�VXFK�DV�ZDUID�
ULQ��GLFRXPDURO��DQG�DQLVLQGLRQH��
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&RQIXVLRQV�RYHU�SK\WRHVWURJHQV��QDWX�
UDO�FRPSRQHQWV�RI�SODQW�IRRGV�DERXQG��

ZLWK�P\WKV�DERXW�WKHLU�UROH�LQ�LQFUHDVLQJ�
FDQFHU�ULVN��LQIHUWLOLW\��DQG�WULJJHULQJ�

FRQVXPHG�DV�SDUW�RI�D�EDODQFHG�GLHW��

3K\WRHVWURJHQV�DUH�SRO\�
SKHQROLF�FRPSRXQGV�IRXQG�LQ�SODQWV��VXFK�
DV�OHJXPHV�DQG�JUDLQV��7KH\�HQFRPSDVV�
D�QXPEHU�RI�FODVVHV�RI�FRPSRXQGV��LQ�

QDPH�VD\V�LW�DOO��DV�SK\WRHVWURJHQV�H[�
KLELW�PLOG�HVWURJHQLF�DQG�DQWLHVWURJHQLF�
DFWLYLW\�LQ�WKH�ERG\��7KH\�DUH�VLPLODU�
VWUXFWXUDOO\�WR�WKH�HQGRJHQRXV�HVWURJHQ�
KRUPRQH��HVWUDGLRO�DQG�DV�VXFK�ELQG�WR�
HVWURJHQ�UHFHSWRUV��

7KH�HYLGHQFH�LV�PL[HG�
RQ�ZKHWKHU�SK\WRHVWURJHQV�H[HUW�KHDOWK�

KDYH�UHFHLYHG�WKH�PRVW�DWWHQWLRQ�IRU�
WKHLU�SRWHQWLDO�WR�DOOHYLDWH�V\PSWRPV�RI�
PHQRSDXVH��7KH\�DOVR�KDYH�EHHQ�OLQNHG�
WR�ORZHULQJ�ULVNV�RI�FDUGLRYDVFXODU�
GLVHDVH��EUHDVW�FDQFHU��W\SH���GLDEHWHV��

KDYH�EHHQ�VWXGLHG�H[WHQVLYHO\��VKRZ�
LQJ�VRPH�SURPLVH�IRU�WKHLU�SRWHQWLDO�WR�
UHOLHYH�PHQRSDXVDO�V\PSWRPV��7KH�1RUWK�
$PHULFDQ�0HQRSDXVH�6RFLHW\�FRQFOXGHG�

DQG�RWKHU�SK\WRHVWURJHQV�FDQ�UHGXFH�
PHQRSDXVDO�V\PSWRPV�LQ�VRPH�ZRPHQ��
EXW�QRW�DOO��

6RPH�VWXGLHV�KDYH�IRXQG�OLJQDQV�
PD\�ORZHU�ULVN�RI�EUHDVW�FDQFHU�LQ�SRVW�
PHQRSDXVDO�ZRPHQ��$�UHYLHZ�LQ�)HUWLOLW\�

DQG�6WHULOLW\�IRXQG�WKDW�ZKHQ�FRQVXPHG�
GXULQJ�PHQRSDXVH��SK\WRHVWURJHQV�H[HUW�D�
SRVLWLYH�HIIHFW�RQ�ERQH�GHQVLW\��FKROHVWHURO�
OHYHOV�DQG�LQVXOLQ�UHVLVWDQFH��EXW�QRW�LQ�
SRVW�PHQRSDXVDO�ZRPHQ��
$V�IRU�DGYHUVH�HIIHFWV��DOWKRXJK�DQL�

PDO�VWXGLHV�KDYH�VKRZQ�VRPH�HYLGHQFH�
IRU�UHSURGXFWLYH�SUREOHPV��WKHUH�LV�OLWWOH�
HYLGHQFH�WR�VXSSRUW�SK\WRHVWURJHQV��
HVSHFLDOO\�ZKHQ�FRQVXPHG�IURP�ZKROH�
IRRGV��FDXVH�LQIHUWLOLW\�LQ�KXPDQV�RU�PDOH�
IHPLQL]DWLRQ��:LWK�WKDW�VDLG��WKHUH�LV�VWLOO�
D�QHHG�WR�GLVFHUQ�WKH�VDIHW\�RI�FRQVXPLQJ�
ODUJH�TXDQWLWLHV�RI�LVRODWHG�SK\WRHVWUR�
JHQV�IURP�GLHWDU\�VXSSOHPHQWV���

$V�SDUW�RI�WKH�GLHW��IRRGV�
FRQWDLQLQJ�QDWXUDOO\�RFFXUULQJ�SK\WRHV�
WURJHQV�DUH�UHJDUGHG�DV�VDIH�DQG�PD\�

VXSSOHPHQWV�QHHG�WR�EH�IXUWKHU�HYDOXDWHG�

IURP�ZKROH�SODQW�IRRGV�DFW�V\QHUJLVWLFDOO\�
ZLWK�RWKHU�QXWULHQWV�DQG�IRRG�FRPSRQHQWV��
EXW�PD\�EHKDYH�TXLWH�GLIIHUHQWO\�ZKHQ�
LVRODWHG�LQ�VXSSOHPHQWV��3OD\�LW�VDIH�DQG�
REWDLQ�SK\WRHVWURJHQV�IURP�ZKROH�IRRGV�
DV�SDUW�RI�D�EDODQFHG�GLHW�IRU�WKH�PRVW�
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