
&RQVXOWDWLYH 5HYLHZ
 

�
�
�	 

� 

�

�
�
�

� 

6XEMHFW�	 &RQVXOWDWLYH 5HYLHZ RI�%/$������� 

)URP�	 5DLQHU�3DLQH� 0'��3K'��5HYLHZHU�� 
7HUHVD�%XUDFFKLR��0' �7HDP /HDGHU�� 
'LYLVLRQ RI�1HXURORJ\ 3URGXFWV �'13���&'(5 

7KURXJK�	 (ULF�%DVWLQJV��0'��'HSXW\�'LUHFWRU� 
'LYLVLRQ RI�1HXURORJ\ 3URGXFWV��&'(5 

7R�	 &DQGDFH�1��-DUYLV�6U�� 
5HJXODWRU\�3URMHFW�0DQDJHU� 
&HQWHU�IRU�%LRORJLFV�(YDOXDWLRQ�DQG�5HVHDUFK �&%(5� 
2IILFH�RI�7LVVXHV�DQG�$GYDQFHG�7KHUDSLHV 

0DWHULDO�5HYLHZHG�� %/$�VXEPLVVLRQ DQG RWKHU�UHIHUHQFH GRFXPHQWV� 

'DWH�5HFHLYHG� 2FWREHU��������� 

'DWH�5HYLHZHG���-DQXDU\��������� 

(;(&87,9(�6800$5< 

%DFNJURXQG 
7KLV LV D FRQVXOWDWLYH UHYLHZ RI�%/$�������� 7KH VSRQVRU��$YH;LV��,QF�� LV SURSRVLQJ�WR�XVH� 
$9;6�����RQDVHPQRJHQH�DEHSDUYRYHF��D�YHFWRU�EDVHG�JHQH�UHSODFHPHQW�WKHUDS\� IRU�WKH� 
WUHDWPHQW�RI�VSLQDO�PXVFXODU�DWURSK\��60$��7\SH��� $9;6���� UHSODFHV�WKH�PXWDWHG�VXUYLYDO� 
PRWRU�QHXURQ����601�� JHQH�WKDW�FDXVHV�60$�ZLWK�D�IXQFWLRQDO�JHQH�WKDW�HQFRGHV�IRU�WKH� 
KXPDQ VXUYLYDO�PRWRU�QHXURQ��601��SURWHLQ� ZKRVH�GHILFLHQF\�LV�WKH�FDXVH�RI�60$� 

6SLQDO�PXVFXODU�DWURSK\��60$��LV�DQ�DXWRVRPDO�UHFHVVLYH�GLVHDVH�ZLWK�601 SURWHLQ� 
GHILFLHQF\�WKDW�FDXVHV�PRWRU�QHXURQ�ORVV�LQ�WKH�EUDLQVWHP�DQG�VSLQDO�FRUG� OHDGLQJ�WR�ZHDNQHVV� 
DQG�PXVFOH�DWURSK\��7\SH����LQIDQWLOH�RQVHW��60$�LV�IDWDO��XVXDOO\�E\�� \HDUV�RI�DJH��GXH�WR� 
UHVSLUDWRU\�IDLOXUH�DQG�LQIHFWLRQ��,W�LV�WKH�PRVW�FRPPRQ�JHQHWLF�FDXVH�RI LQIDQW�PRUWDOLW\��ZLWK� 
D�JOREDO�LQFLGHQFH�RI�����WR������SHU���������OLYH�ELUWKV� 

7KHUH�DUH�PXOWLSOH�W\SHV�RI�60$��������DV�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH� &ODVVLILFDWLRQ�LQWR� 
60$�W\SHV�KDV�KLVWRULFDOO\�EHHQ�EDVHG�RQ�WKH�DJH RI�V\PSWRP�RQVHW�DQG�WKH�PD[LPDO�DFKLHYHG� 
PRWRU�DELOLWLHV���7KH�VXUYLYDO�PRWRU QHXURQ���JHQH��601�� SURGXFHV D�VPDOO�DPRXQW�RI� 
IXQFWLRQDO�601�SURWHLQ��ZKLFK�SDUWLDOO\�FRPSHQVDWHV�IRU�D�GHIHFWLYH�601��JHQH���,Q�JHQHUDO�� 



WKH VHYHULW\�RI�V\PSWRPV�GHFUHDVHV�DQG�WKH�DJH�RI�RQVHW�LV�GHOD\HG�ZLWK�LQFUHDVLQJ�601� 
FRS\�QXPEHU�DQG�FRUUHVSRQGLQJO\�LQFUHDVLQJ�DPRXQWV�RI�601�SURWHLQ��DOWKRXJK�GLIIHUHQW� 
SDWLHQWV�ZLWK�WKH�VDPH�601��FRS\�QXPEHU�FDQ�KDYH GLIIHUHQW�FOLQLFDO�SKHQRW\SHV� 

� 
7KH FRQVXOW UHTXHVW DVNV WKH IROORZLQJ TXHVWLRQV� 
� 
�� :KDW�VKRXOG�EH�WKH�PRUH�DSSURSULDWH�LQGLFDWLRQ��60$��YV�LQIDQWLOH�RQVHW�60$"�7KH� 
ODWWHU�VHHPV�WR�XV�PD\�DOVR�LQFOXGH�60$��ZKR�KDYH�RQVHW�EHWZHHQ������PRQWKV 

��	 7KH�DSSOLFDQW�SXWV�D�ZHLJKW�UDQJH�OLPLWLQJ�IRU�ZKR�FDQ�EH�WUHDWHG��ZKLFK�ZH�GR�QRW�OLNH�� 
+RZHYHU��WKH�NLGV�ZKR�DUH�ROGHU�DQG�ZLWK�DGYDQFHG�60$��ZLWK�TXDGULSOHJLD�DQG� 
FRPSOHWH�YHQW�GHSHQGHQFH�DUH�XQOLNHO\�WR�KDYH�VXIILFLHQW�PRWRU�QHXURQV�WR�EHQHILW��6KDOO� 
ZH�FRQVLGHU�SXWWLQJ�VRPH�ODQJXDJH�OLNH�³�SDWLHQWV�ZLWK�60$��LQIDQWLOH�RQVHW�60$�ZKR� 
KDYH�VXIILFLHQW�ORZHU�PRWRU�QHXURQV�DV�GHWHUPLQHG�E\�WKH�WUHDWLQJ�SK\VLFLDQV´" 

� 
� 
&RQFOXVLRQV�DQG�5HFRPPHQGDWLRQV� 
� 

�� :H�UHFRPPHQG�WKDW�WKH�LQGLFDWLRQ�EH�IRU�LQIDQWLOH�RQVHW�60$�DV�RSSRVHG�WR�D�VSHFLILF� 
60$�W\SH���'LIIHUHQW�SDWLHQWV�ZLWK�WKH�VDPH�601��FRS\�QXPEHU�FDQ�KDYH�GLIIHUHQW� 
FOLQLFDO�SKHQRW\SHV�DQG�EH�FODVVLILHG�LQWR�GLIIHUHQW�WUDGLWLRQDO�60$�W\SHV���)RU�H[DPSOH�� 
VRPH�SDWLHQWV�ZLWK�WKUHH FRSLHV�RI�601���XVXDOO\�DVVRFLDWHG�ZLWK�7\SH���60$� FRXOG� 
KDYH�PRUH�VHYHUH�V\PSWRPV�ZLWK�DQ�LQIDQWLOH�RQVHW� %HFDXVH�HDUO\�WUHDWPHQW�EHIRUH� 
LUUHYHUVLEOH�PRWRU�QHXURQ�ORVV�LV�FULWLFDO�WR�D�SRVLWLYH�RXWFRPH��SDWLHQWV�ZLWK�LQIDQWLOH� 
RQVHW�RI�V\PSWRPV�VKRXOG�QRW�EH�H[FOXGHG�IURP�WUHDWPHQW�EDVHG�RQ�601��FRS\�QXPEHU� 
RU�WUDGLWLRQDO�60$�W\SH���$�VSHFLILF�GHVFULSWLRQ�RI�WKH�SRSXODWLRQ�WKDW�ZDV�HQUROOHG�LQ� 
WKH�FOLQLFDO�WULDO�FRXOG�EH�LQFOXGHG�LQ�6HFWLRQ����RI�WKH�ODEHO� 



��	 ,W�LV�QRW�SRVVLEOH�WR�JHQHUDOL]H�RU�SUHFLVHO\�SUHGLFW�WKH�GHJUHH�RI�EHQHILW�WKDW�ZRXOG EH� 
H[SHFWHG�E\�601��JHQH�UHSODFHPHQW�LQ�ROGHU�SDWLHQWV�ZKR�KDYH�DOUHDG\�ORVW�YDULDEOH� 
QXPEHUV�RI�PRWRU�QHXURQV���7KH�GHFLVLRQ�WR�SURYLGH�JHQH�WKHUDS\�WR�VXFK�ROGHU�SDWLHQWV� 
VKRXOG�EH�OHIW�WR�WKH�FOLQLFDO�MXGJPHQW�RI�WKH�WUHDWLQJ�SK\VLFLDQ LQ�FRQVXOWDWLRQ�ZLWK�WKH� 
SDWLHQW DQG�GRHV�QRW�QHHG�WR�EH�VSHFLILHG�LQ�ODEHOLQJ�� 

5DLQHU�3DLQH��0'��3K'
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