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&RURQDU\ SXOPRQDU\ ILVWXODH DUH UDUH FDUGLDF DQRPDOLHV� :H SUHVHQW WKH

FDVH RI D �� \HDU�ROG ZRPDQ ZLWK FRURQDU\ SXOPRQDU\ ILVWXODH LQYROYLQJ D

VLQJOH FRURQDU\ DUWHU\� 6KH SUHVHQWHG ZLWK DW\SLFDO FKHVW SDLQ� ([HUFLVH

WKDOOLXP VFDQ VWXG\ VKRZHG QR SHUIXVLRQ GHIHFW� :H GLDJQRVHG WKLV FDVH

DV D FRURQDU\ DUWHU\ ILVWXOD RULJLQDWLQJ IURP WKH SUR[LPDO OHIW DQWHULRU

GHVFHQGLQJ DUWHU\ DQG GUDLQLQJ LQWR WKH SXOPRQDU\ DUWHU\� 7KH SDWLHQW DOVR

KDG QR DEVWUXFWLYH FRURQDU\ OHVLRQ� 6KH KDV UHPDLQHG ZHOO ZLWKRXW

LQWHUYHQWLRQ�

.H\ ZRUG� &RURQDU\ SXOPRQDU\ ILVWXOD�

7HN NRURQHU DUWHUL LoHUHQ NRURQHUR�SXOPRQHU ILVW�O� 2OJX VXQXPX

.RURQHUR�SXOPRQHU ILVW�O QDGLU J|U�OHQ NDUGL\DN DQRPDOLOHUGLU� 7HN NRURQHU

DUWHUL LoHUHQ NRURQHUR�SXOPRQHU ILVW�O� RODQ �� \DúÕQGD NDGÕQ ROJXVXQX

VXQX\RUX]� +DVWD DWLSLN J|÷�V D÷UÕVÕ WDQÕPOÕ\RUGX� (J]HUVL] WDO\XP VLQWLJUDIL

oDOÕúPDVÕ KLoELU SHUI�]\RQ GHIHNWL J|VWHUPHGL� %X ROJX\X /$'¶GHQ N|NHQ

DODQ YH SXOPRQHU DUWHUH GUHQH RODQ NRURQHU DUWHU ILVW�O� RODUDN WHúKLV HWWLN�

$\QÕ ]DPDQGD� KDVWDGD KLoELU REVWU�NWLI NRURQHU OH]\RQ \RNWX� +DOHQ� KDVWD
JLULúLPVL] L\L GXUXPGDGÕU�

$QDKWDU NHOLPH� .RURQHU�SXOPRQHU ILVW�O�

&RQJHQLWDO FRURQDU\ DUWHU\ ILVWXODH MRLQLQJ WR WKH SXOPRQDU\ DUWHU\ DUH UDUH

FDUGLDF DQRPDOLHV���� &RURQDU\ ILVWXODH DUH IRXQG LQ RQO\ ���� � RI SDWLHQWV

XQGHUJRLQJ FDUGLDF FDWKHWHULVDWLRQ� ,Q PRVW FDVHV� WKLV DQRPDO\ LV IRXQG E\

FKDQFH E\ FRURQDU\ FLQHDQJLRJUDSK\� ZKLFK LV FRQVLGHUHG WR EH WKH PRVW

UHOLDEOH PHWKRG IRU PDNLQJ D FRUUHFW GLDJQRVLV� :H SUHVHQW WKH FDVH RI D

���\HHU�ROG ZRPDQ SUHVHQWLQJ ZLWK FKHVW SDLQ ZKR KDG D FRURQDU\�

SXOPRQDU\ ILVWXOD�

&$6(

$ ���\HDU�ROG ZRPDQ SUHVHQWHG ZLWK HSLVRGHV RI OHIW SDUDVWHUQDO FKHVW SDLQ

QRW UHODWHG WR H[HUWLRQ RU PHDOV� 6KH KDG H[SHULHQFHG RFFDVLRQDO FKHVW SDLQ

DW UHVW� &OLQLFDO H[DPLQDWLRQ UHYHDOHG QRUPDO SXOVHV DQG D FRQWLQRXV PXUPXU

�JUDGH ���� LQ WKH WKLUG LQWHUFRVWDO VSDFH DW WKH OHIW VWHUQDO ERUGHU�
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7KH EORRG SUHVVXUH ZDV ������ PP+J�

&RPPRQ %ORRG &RXQW DQG EORRG FKHPLVWU\

LQFOXGLQJ VHUXP HOHFWURO\WH EDODQFH VKRZHG QR

DEQRUPDO ILQGLQJV� (OHFWURFDUGLRJUDSK\ DW

DGPLVVLRQ VKRZHG QR VLJQV RI P\RFDUGLDO

LVFKHPLD� &KHVW ;�UD\ VKRZHG D FDUGLRWKRUDFLF

UDWLR RI ��� DQG QR HYLGHQFH RI LQFUHDVHG

SXOPRQDU\ EORRG IORZ� 7UDQVWKRUDFLF

HFKRFDUGLRJUDP UHYHDOHG QRUPDO VL]HG FDUGLDF

FKDPEHUV ZLWK QRUPDO IXQFWLRQ�

$Q H[HUFLVH WHVW ZDV SHUIRUPHG XVLQJ WKH %UXFH

SURWRFRO� 7KH SDWLHQW GHYHORSHG QR FKHVW SDLQ

DQG VLJQLILFDQW 67 FKDQJHV LQ 9��9� GHULYDWLRQV�

1R SHUIXVLRQ GHIHFW ZDV IRXQG RQ H[HUFLVH

WKDOOLXP VFDQ�

,Q YLHZ RI WKH FOLQLFDO VXVSLFLRQ RI D FRURQDU\

ILVWXOHD FDUGLDF FDWKHWHULVDWLRQ DQG FRURQDU\

DQJLRJUDP UHYHDOHG FRURQDU\ ILVWXODH DULVLQJ

IURP WKH OHIW DQWHULRU GHVFHQGLQJ �/$'� DUWHU\

�)LJXUH �� ��� 7KH ILVWXODH GUDLQHG LQWR WKH
SXOPRQDU\ DUWHU\ WKURXJK D VHSDUHWH

FRPPXQLFDWLRQV �)LJXUH ,� ��� 7KHUH ZDV QR

REVWUXFWLYH FRURQDU\ OHVLRQ� 6DLG DQG (O *DPHO
�

DWWHPSWHG WR FODVVLI\ YDULRXV W\SHV RI FRURQDU\

ILVWXODH� 2XU SDWLHQW KDG VPDOO WRUWXRXV FKDQQHOV

ZKLFK RSHQHG LQWR WKH SXOPRQDU\ DUWHU\�

)LJXUH �� &RURQDU\ DQJLRJUDSK\ VKRZV D ILVWXOD

FRPPXQLFDWLQJ WKH /$'�

2XU SDWLHQW KDV GRQH ZHOO RQ PHGLFDO WKHUDS\

IRU WKH �� PRQWKV RI IROORZ�XS DQG KDV

UHPDLQHG HYHQW IUHH� H[FHSW IRU VSRUDGLF

HSLVRGHV RI PLOG FKHVW SDLQ DW UHVW�

',6&866,21

&RURQDU\ DUWHU\ ILVWXODH DUH D UDUH FRQJHQLWDO

DQRPDO\� ,Q D ODUJH VWXG\� FRURQDU\ ILVWXODH

ZHUH IRXQG LQ RQO\ ���� � RI SDWLHQWV

XQGHUJRLQJ FDUGLDF FDWKHWHULVDWLRQ� 0XOWLSOH RU

ODUJH VL]H ILVWXODH RQO\ ���� � RI WKH VWXG\

SRSXODWLRQ
�
� 7KH LQFLGHQFH RI FRURQDU\

SXOPRQDU\ ILVWXODH LV VLPLODUO\ UHSRUWHG RQO\ WR

EH ��� � LQ DQRWKHU VWXG\ RI ����� SDWLHQWV

XQGHUJRLQJ FDUGLDF FDWKHWHULVDWLRQ��

9DYXUDQQHNLV HW DO� UHSRUWHG D VLPLODU LQFLGHQFH

RI FRURQDU\ ILVWXODH ���� �� DPRQJVW �����

SDWLHQWV ZKR KDG GLDJQRVWLF FDUGLDF

FDWKHWHULVDWLRQ� $OO WKH ILVWXODH LQ WKLV VHULHV

DURVH IURP D VLQJOH FRURQDU\ DUWHU\� 6DLG HW DO

UHSRUWHG
�
D FDVH ZLWK RQH ILVWXORXV WUDFW DULVLQJ

IURP HDFK RI WKH WKUHH FRURQDU\ DUWHULHV�

&RPSOLFDWLRQV DVVRFLDWHG ZLWK WKLV DQRPDO\

LQFOXGH DQHXU\VPDO UXSWXUH� FRQJHVWLYH KHDUW

IDLOXUH� P\RFDUGLDO LVFKHPLD DQG HQGRFDUGLWLV�

7KH PRVW VHULRXV FRQGLWLRQ LV DQHXU\VPDO

UXSWXUH� EXW WKLV FRPSOLFDWLRQ LV UHSRUWHGO\ YHU\

UDUH
���
� &KHVW SDLQ DVVRFLDWHG ZLWK DQRPDO\ LV

H[SODLQHG E\ WKH VWHDO SKHQRPHQRQ
�
DQG RIWHQ

RFFXUV DW UHVW UDWKHU WKDQ GXULQJ H[HUFLVH�

$GGLWLRQDOO\� FRURQDU\ REVWUXFWLYH OHVLRQV KDYH

EHHQ GHPRQVWUDWHG LQ SDWLHQWV ZLWK FRURQDU\

ILVWXODH DV D FDXVH RI FKHVW SDLQ
���� 2XU SDWLHQW

KDG EHHQ KHDOW\ KHU HQWLUH OLIH H[SHFWDQF\ IRU

VSRUDGLF HSLVRGHV RI FKHVW SDLQ�

)LJXUH �� $QRWKHU FRURQDU\ DQJLRJUDP VKRZLQJ D ILVWXOD

FRPPXQLFDWLQJ WKH /$'�
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2XU SDWLHQW KDG FRURQDU\ ILVWXODH LQYROYLQJ WKH

SUR[LPDO /$' DQG GUDLQLQJ LQWR WKH SXOPRQDU\

DUWHU\� 6KH GLG QRW KDYH DQ\ REVWUXFWLYH

FRURQDU\ GLVHDVH DQG DQ H[HUFLVH WKDOOLXP

VFLQWLJUDSK\ UHYHDOHG QR HYLGHQFH RI LVFKDHPLD�

2XU SDWLHQW KDG RQO\ D VPDOO OHIW WR ULJK VKXQW

ZLWKRXW VLJQV RI ULJKW YHQWULFXODU YROXPH

RYHUORDG� � %HFDXVH RI WKLV� DQQXDO IROORZ XS

ZLWK PHGLFDO WKHUDS\ ZDV UHFRPPHQGHG WKH

SDWLHQW�6KH UHPDLQV ZHOO ZLWKRXW LQWHUYHQWLRQ�

3DWLHQWV ZLWK FRURQDU\ DUWHU\ ILVWXODH KDYH EHHQ

VKRZQ WR KDYH D JRRG SURJQRVLV ZLWK HLWKHU

FRQVHUYDWLYH RU VXUJLFDO PDQDJHPHQW����

+RZHYHU� VXUJLFDO WUHDWPHQW IRU WKLV DQRPDO\ LV

PDLQO\ LQGLFDWHG RQ WKH EDVLV RI WKH VL]H RI WKH

ILVWXODH DQG WKH VKXQW UDWLR WR SUHYHQW UXSWXUH RU

P\RFDUGLDO LVFKDHPLD�

5()(5(1&(6

�� <DPDQDND 2� +REEV 5 (� &RURQDU\ DUWHU\ DQRPDOLHV LQ ���� ��� SDWLHQWV

XQGHUJRLQJ FRURQDU\ DUWHULRJUDSK\� &DWKHW &DUGLRYDVF 'LDJQ ����� ���

������

�� 6DLG 6 $� /DQGPDQ * +� &RURQDU\ SXOPRQDU\ ILVWXOD� /RQJ�WHUP IROORZ�XS

LQ RSHUDWHG DQG QRQ�RSHUDWHG SDWLHQWV� ,QW - &DUGLRO ����� ��� �������

�� 9DYXUDQDNLV 0� %XVK & $� %RXGRXORV +� &RURQDU\ DUWHU\ ILVWXODH LQ DGXOWV�

LQFLGHQFH� DQJLRJUDSKLF FKDUDFWHULVWLFV� QDWXUDO KLVWRU\� &DWKHW &DUGLRYDVF

'LDJQ ����� ��� �������

�� 6DLG 6$0� (O�*DPDO 0,+� &RURQDU\ DQJLRJUDSKLF PRUSKRORJ\ RI FRQJHQLWDO

FRURQDU\ $9 ILVWXOD LQ DGXOWV� UHSRUW RI IRXU QHZ FDVHV DQG UHYLHZ RI

DQJLRJUDPV RI ILIWHHQ UHSRUWHG FDVHV� &DWKHW &DUGLRYDVF 'LDJQ ����� ���

������

�� 6DLG 6 $� %XF[ - -� 9DQ�GH :HHO )$� 6WUHVV 0,%, VFLQWLJUDSK\ LQ PXOWLSOH

FRURQDU\� SXOPRQDU\ ILVWXOD� IDLOXUH WR GHPRQVWUDWH VWHDO SKHQRPHQRQ� ,QW

- &DUGLRO ����� ��� ������

�� +DEHUPDQQ - +� +RZDUG 0 /� -RKQVRQ ( 6� 5XSWXUH RI WKH FRURQDU\ VLQXV

ZLWK KHPRSHULFDUGLXP� &LUFXODWLRQ ����� ��� �������

�� 5RZH ��� ,QHTXDOLW\ RI P\RFDUGLDO SHUIXVLRQ LQ FRURQDU\ GLVHDVH

�³&RURQDU\ VWHDO´�� &LUFXODWLRQ ���� ��� ������

�� 0XNDL +� 0LQHPDZDUL <� +DQDZD 1� PLWD 7� 0RWRH 0� 1DNDWD 7� &RURQDU\

VWHQRVLV DQG VWHDO SKHQRPHQRQ LQ FRURQDU\ SXOPRQDU\ ILVWXOD�DVVHVVPHQW

ZLWK VWUHVV WKDOOLXP WRPRJUDKS\ DIWHU FRURQDU\ DQJLRSODVW\ DQG

ILVWXOHFWRP\� -SQ &LUF - ����� ��� �������

�� 6DWKH 6� :DUUHQ 5� 9RKUD -� 6NLOOLQJWRQ 3� +XQW '� &RURQDU\ ± SXOPRQDU\

DUWHU\ ILVWXOD DULVLQJ GLVWDO WR REVWUXFWLYH FRURQDU\ OHVLRQV� &DUGLRORJ\

����� ��� ������

��� 8UUXWLD 6� )DODVFK *� 2+ '$� &RROH\ '(� 6XUJLFDO PDQDJPHQW RI ��

SDWLHQWV ZLWK FRQJHQLWDO FRURQDU\ DUWHU\ ILVWXODV� $QQ 7KRUDF 6XUJ �����

��� ������


