
([HFXWLYH�6XPPDU\

1RYRJODQ��%XLOGLQJ�D�&OLQLFDO�(YLGHQFH�%DVH�IRU�D�)LUVW�/LQH�1RQ�

6XUJLFDO�7UHDWPHQW�RI�$GXOW�3KLPRVLV

7KH�LQWHJUDWHG�HYLGHQFH�SDFNDJH�GHPRQVWUDWHV�WKH�HYROXWLRQ�RI�1RYRJODQ�IURP�D�QRYHO�WLVVXH�

H[SDQVLRQ�GHYLFH�LQWR�RQH�RI�WKH�PRVW�H[WHQVLYHO\�VWXGLHG�QRQ�VXUJLFDO�LQWHUYHQWLRQV�IRU�DGXOW�SKLPRVLV�

$FURVV�SHHU�UHYLHZHG�FOLQLFDO�WULDOV��SRVW�PDUNHWLQJ�VXUYHLOODQFH�VWXGLHV��FRQIHUHQFH�SUHVHQWDWLRQV�

OLWHUDWXUH�UHYLHZV��DQG�XSGDWHG�RXWFRPH�DQDO\VHV��WKH�GDWD�FRQVLVWHQWO\�VXSSRUW�1RYRJODQ�DV�D�VDIH�

HޮHFWLYH��DQG�ZHOO�WROHUDWHG�DOWHUQDWLYH�WR�FLUFXPFLVLRQ�

,PSRUWDQWO\��WKH�HYLGHQFH�H[WHQGV�EH\RQG�DQDWRPLFDO�LPSURYHPHQW�WR�LQFOXGH�PHDVXUDEOH�EHQHޯWV�LQ

VH[XDO�IXQFWLRQ��SV\FKRORJLFDO�ZHOOEHLQJ��TXDOLW\�RI�OLIH��DQG�SDWLHQW�VDWLVIDFWLRQȂDUHDV�LQFUHDVLQJO\

UHFRJQLVHG�DV�FULWLFDO�WUHDWPHQW�RXWFRPHV�LQ�DGXOW�SKLPRVLV�PDQDJHPHQW�

(YROXWLRQ�RI�WKH�(YLGHQFH

3KDVH����,QLWLDO�&OLQLFDO�9DOLGDWLRQ

7KH�1292*/$1����FOLQLFDO�WULDO�ZDV�FRQGXFWHG�DFURVV�0DFTXDULH�8QLYHUVLW\�+RVSLWDO�DQG�3ULQFHVV

$OH[DQGUD�+RVSLWDO�LQ�$XVWUDOLD�DQG�UHJLVWHUHG�ZLWK�WKH�$XVWUDOLDQ�DQG�1HZ�=HDODQG�&OLQLFDO�7ULDOV

5HJLVWU\��$&751����������������

7KH�RULJLQDO�SURVSHFWLYH�RSHQ�ODEHO�VWXG\�HQUROOHG����DGXOW�PDOHV�ZLWK�SKLPRVLV�ZKR�XQGHUZHQW�WZLFH�

GDLO\�1RYRJODQ�WUHDWPHQW�RYHU�D��ȁ��ZHHN�SHULRG��7KH�WULDO�ZDV�GHVLJQHG�WR�HYDOXDWH�HޱFDF\��VDIHW\�

WROHUDELOLW\��DQG�TXDOLW\�RI�OLIH�RXWFRPHV�

.H\�ޯQGLQJV�LQFOXGHG�

,PSURYHPHQW�LQ�IRUHVNLQ�UHWUDFWLRQ�LQ�����RI�SDUWLFLSDQWV�

)XOO�IRUHVNLQ�UHWUDFWLRQ�DFKLHYHG�LQ�DOO�SDUWLFLSDQWV�IROORZLQJ�WUHDWPHQW�

����UHGXFWLRQ�LQ�SKLPRVLV�UHODWHG�DQ[LHW\�

0RUH�WKDQ�����UHGXFWLRQ�LQ�SDLQ�DQG�GLVFRPIRUW�

����SDWLHQW�VDWLVIDFWLRQ�DQG�ZLOOLQJQHVV�WR�UHFRPPHQG�WUHDWPHQW�

1R�DGYHUVH�HYHQWV�UHSRUWHG�

0LQRU�VLGH�HޮHFWV�UHSRUWHG�E\�RQO\���ȁ����RI�SDUWLFLSDQWV�

7KHVH�ޯQGLQJV�HVWDEOLVKHG�SURRI�RI�FRQFHSW�WKDW�FRQWUROOHG�IRUHVNLQ�WLVVXH�H[SDQVLRQ�FRXOG�SURYLGH�D

FOLQLFDOO\�PHDQLQJIXO�DOWHUQDWLYH�WR�VXUJHU\�ZKLOH�PDLQWDLQLQJ�DQ�H[FHOOHQW�VDIHW\�SURޯOH�

3KDVH����,QGHSHQGHQW�3HHU�5HYLHZHG�3XEOLFDWLRQ

7KH�1292*/$1����UHVXOWV�ZHUH�VXEVHTXHQWO\�SXEOLVKHG�LQ�7UDQVODWLRQDO�$QGURORJ\�DQG�8URORJ\��������

SURYLGLQJ�LQGHSHQGHQW�SHHU�UHYLHZHG�YDOLGDWLRQ�RI�WKH�VWXG\�RXWFRPHV�

7KH�SXEOLFDWLRQ�KLJKOLJKWHG�VHYHUDO�FOLQLFDOO\�VLJQLޯFDQW�ޯQGLQJV�

6WURQJ�HޱFDF\�DFURVV�DOO�JUDGHV�RI�SKLPRVLV�
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3DUWLFXODUO\�QRWDEOH�RXWFRPHV�LQ�VHYHUH�SKLPRVLV��*UDGHV��ȁ����ZKHUH�DOO�SDWLHQWV�DFKLHYHG

VXEVWDQWLDO�LPSURYHPHQW�

6LJQLޯFDQW�UHGXFWLRQV�LQ�DQ[LHW\��VH[XDO�GLVFRPIRUW��DQG�TXDOLW\�RI�OLIH�LPSDLUPHQW�

1R�VHULRXV�WUHDWPHQW�UHODWHG�FRPSOLFDWLRQV�

+LJK�WUHDWPHQW�DGKHUHQFH�DQG�XVDELOLW\�

7KH�DXWKRUV�FRQFOXGHG�WKDW�1RYRJODQ�GHPRQVWUDWHG�VLJQLޯFDQW�SRWHQWLDO�DV�D�FRQVHUYDWLYH�ޯUVW�OLQH

WUHDWPHQW�IRU�DGXOW�SKLPRVLV�DQG�ZDUUDQWHG�ODUJHU�IROORZ�XS�VWXGLHV�

3KDVH����5HDO�:RUOG�3RVW�0DUNHW�6XUYHLOODQFH

7R�GHWHUPLQH�ZKHWKHU�FOLQLFDO�RXWFRPHV�WUDQVODWHG�LQWR�URXWLQH�SDWLHQW�XVH��H[WHQVLYH�SRVW�PDUNHWLQJ

VXUYHLOODQFH�ZDV�FRQGXFWHG�

4XHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�WR�DSSUR[LPDWHO\�������1RYRJODQ�FXVWRPHUV��JHQHUDWLQJ�RYHU����

FRPSOHWHG�UHVSRQVHV��ZLWK�����SDWLHQWV�XVLQJ�WKH�FXUUHQW�JHQHUDWLRQ�GHYLFH�LQFOXGHG�LQ�GHWDLOHG

DQDO\VLV�

5HVXOWV�GHPRQVWUDWHG�UHPDUNDEOH�FRQVLVWHQF\�ZLWK�WKH�FOLQLFDO�WULDO�ޯQGLQJV�

2XWFRPH 3RVW�0DUNHW�6XUYHLOODQFH

7UHDWPHQW�HޮHFWLYHQHVV �����

(DV\�WR�XVH �����

7UHDWPHQW�WROHUDELOLW\ �����

:RXOG�UHFRPPHQG�WR�RWKHUV �����

,PSURYHG�PHQWDO�ZHOOEHLQJ �����

6LJQLޯFDQW�VLGH�HޮHFWV ��

7KH�FORVH�DOLJQPHQW�EHWZHHQ�FOLQLFDO�DQG�UHDO�ZRUOG�RXWFRPHV�VXEVWDQWLDOO\�VWUHQJWKHQV�FRQޯGHQFH�LQ

WKH�UHOLDELOLW\�DQG�UHSURGXFLELOLW\�RI�WKH�1RYRJODQ�WUHDWPHQW�PRGHO�

3KDVH����&RPSDUDWLYH�&OLQLFDO�YV�5HDO�:RUOG�$QDO\VLV

$�GHGLFDWHG�FRPSDUDWLYH�DQDO\VLV�ZDV�XQGHUWDNHQ�WR�HYDOXDWH�FRQFRUGDQFH�EHWZHHQ�WKH�FOLQLFDO�WULDO

DQG�SRVW�PDUNHWLQJ�VXUYHLOODQFH�GDWDVHWV�

7KH�FRPSDULVRQ�GHPRQVWUDWHG�

2XWFRPH &OLQLFDO�7ULDO 3RVW�0DUNHW�6WXG\

FDF\�6DWLVIDFWLRQޱ) ���� ���

6LJQLޯFDQW�6LGH�(ޮHFWV �� ��

'HYLFH�8VDELOLW\ ��� ���

5HGXFHG�$Q[LHW\ ��� ���
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7KH�ޯQGLQJV�VKRZHG�WKDW�SDWLHQW�UHSRUWHG�RXWFRPHV�LQ�URXWLQH�SUDFWLFH�FORVHO\�PLUURUHG�RXWFRPHV

REVHUYHG�LQ�FRQWUROOHG�FOLQLFDO�VHWWLQJV�

7KLV�UHSUHVHQWV�D�SDUWLFXODUO\�LPSRUWDQW�PLOHVWRQH�EHFDXVH�PDQ\�PHGLFDO�GHYLFHV�SHUIRUP�ZHOO�LQ

FOLQLFDO�HQYLURQPHQWV�EXW�IDLO�WR�DFKLHYH�VLPLODU�RXWFRPHV�LQ�UHDO�ZRUOG�XVH�

3KDVH����3V\FKRVH[XDO�,PSDFW�5HVHDUFK

$�UHFXUULQJ�WKHPH�WKURXJKRXW�WKH�HYLGHQFH�SDFNDJH�LV�WKH�VXEVWDQWLDO�SV\FKRVH[XDO�EXUGHQ�DVVRFLDWHG

ZLWK�DGXOW�SKLPRVLV�

$FURVV�VWXGLHV�

��ȁ����RI�SDUWLFLSDQWV�UHSRUWHG�QHJDWLYH�SV\FKRORJLFDO�LPSDFWV�DVVRFLDWHG�ZLWK�WKHLU�FRQGLWLRQ�

8S�WR�������UHSRUWHG�WKDW�SKLPRVLV�DGYHUVHO\�DޮHFWHG�PHQWDO�ZHOOEHLQJ�

8S�WR�����UHSRUWHG�GLVFRPIRUW�GXULQJ�VH[XDO�DFWLYLW\�EHIRUH�WUHDWPHQW�

1RYRJODQ�WUHDWPHQW�FRQVLVWHQWO\�SURGXFHG�PHDQLQJIXO�LPSURYHPHQWV�

$Q[LHW\�UHGXFWLRQV�RI�EHWZHHQ�����DQG�����

6LJQLޯFDQW�UHGXFWLRQV�LQ�VH[XDO�GLVFRPIRUW�

,PSURYHG�FRQޯGHQFH�DQG�TXDOLW\�RI�OLIH�

5HGXFHG�LQWHUIHUHQFH�ZLWK�GDLO\�DFWLYLWLHV�DQG�UHODWLRQVKLSV�

7KHVH�ޯQGLQJV�UHSRVLWLRQ�1RYRJODQ�IURP�EHLQJ�VROHO\�DQ�DQDWRPLFDO�LQWHUYHQWLRQ�WR�D�WUHDWPHQW�WKDW

DGGUHVVHV�ERWK�SK\VLFDO�DQG�SV\FKRVRFLDO�FRQVHTXHQFHV�RI�SKLPRVLV�

3KDVH����8SGDWHG�&OLQLFDO�2XWFRPHV�DQG�/DUJHU�&RKRUWV

0RUH�UHFHQW�DQDO\VHV�H[SDQGHG�WKH�HYLGHQFH�EDVH�EH\RQG�WKH�RULJLQDO����SDWLHQW�WULDO�

$Q�XSGDWHG�FRKRUW�RI����DGXOW�PDOHV�GHPRQVWUDWHG�

,PSURYHPHQW�LQ�SUHSXFH�UHWUDFWDELOLW\�LQ�������RI�DOO�SDUWLFLSDQWV�

������RI�SDWLHQWV�ZLWK�PRUH�VHYHUH�SKLPRVLV�DFKLHYLQJ�IXOO�UHWUDFWLRQ�

5HGXFWLRQ�LQ�JHQHUDO�SDLQ�GLVFRPIRUW�IURP�����SUH�WUHDWPHQW�WR�����SRVW�WUHDWPHQW�

5HGXFWLRQ�LQ�VH[XDO�GLVFRPIRUW�IURP�����WR�����

$Q[LHW\�GHSUHVVLRQ�SUHYDOHQFH�UHGXFHG�IURP�����WR�����

0DUNHG�UHGXFWLRQV�LQ�LQWHUIHUHQFH�ZLWK�QRUPDO�GDLO\�DFWLYLWLHV�

7KHVH�ODUJHU�FRKRUW�ޯQGLQJV�UHLQIRUFH�WKH�RULJLQDO�WULDO�RXWFRPHV�DQG�SURYLGH�VWURQJHU�HYLGHQFH�RI

UHSURGXFLELOLW\�

3RVLWLRQ�:LWKLQ�WKH�7UHDWPHQW�/DQGVFDSH

7KH�HYLGHQFH�SDFNDJH�DOVR�LQFOXGHV�FRQWHPSRUDU\�OLWHUDWXUH�UHYLHZV�H[DPLQLQJ�SUHSXFH�SUHVHUYLQJ

DOWHUQDWLYHV�WR�FLUFXPFLVLRQ�

7KH�UHYLHZV�LGHQWLI\�1RYRJODQ�DV�SDUW�RI�D�JURZLQJ�PRYHPHQW�WRZDUG�FRQVHUYDWLYH�PDQDJHPHQW

VWUDWHJLHV�WKDW�SUHVHUYH�IRUHVNLQ�IXQFWLRQ�ZKLOH�DYRLGLQJ�VXUJLFDO�ULVNV�
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.H\�DGYDQWDJHV�LGHQWLޯHG�LQFOXGH�

1RQ�LQYDVLYH�WUHDWPHQW�

6HOI�DGPLQLVWHUHG�KRPH�XVH�

3UHVHUYDWLRQ�RI�IRUHVNLQ�DQDWRP\�

+LJK�SDWLHQW�VDWLVIDFWLRQ�

6WURQJ�VDIHW\�SURޯOH�

$SSOLFDELOLW\�DFURVV�D�ZLGH�UDQJH�RI�SKLPRVLV�VHYHULW\�OHYHOV�

7KH�OLWHUDWXUH�SRVLWLRQV�1RYRJODQ�DORQJVLGH�HPHUJLQJ�FRQVHUYDWLYH�WKHUDSLHV�ZKLOH�QRWLQJ�WKDW�WKH

GHYLFH�FXUUHQWO\�SRVVHVVHV�RQH�RI�WKH�PRVW�GHYHORSHG�FOLQLFDO�HYLGHQFH�EDVHV�DPRQJ�IRUHVNLQ�

SUHVHUYLQJ�WUHDWPHQW�RSWLRQV�

2YHUDOO�&RQFOXVLRQ

7DNHQ�FROOHFWLYHO\��WKH�HYLGHQFH�SDFNDJH�SUHVHQWV�D�FRKHUHQW�DQG�SURJUHVVLYHO\�VWUHQJWKHQLQJ�ERG\�RI

FOLQLFDO�YDOLGDWLRQ�

$FURVV�FOLQLFDO�WULDOV��SHHU�UHYLHZHG�SXEOLFDWLRQ��SRVW�PDUNHW�VXUYHLOODQFH��FRPSDUDWLYH�DQDO\VHV�

SV\FKRVH[XDO�RXWFRPH�VWXGLHV��DQG�ODUJHU�IROORZ�XS�FRKRUWV��1RYRJODQ�FRQVLVWHQWO\�GHPRQVWUDWHV�

+LJK�HޱFDF\��DSSUR[LPDWHO\���ȁ�����GHSHQGLQJ�RQ�HQGSRLQW�DQG�SRSXODWLRQ��

([FHSWLRQDO�VDIHW\�ZLWK�QR�VLJQLޯFDQW�DGYHUVH�HYHQWV�UHSRUWHG�

6WURQJ�SDWLHQW�VDWLVIDFWLRQ�DQG�XVDELOLW\�

0HDQLQJIXO�LPSURYHPHQWV�LQ�VH[XDO�IXQFWLRQ�DQG�TXDOLW\�RI�OLIH�

6LJQLޯFDQW�UHGXFWLRQV�LQ�DQ[LHW\�DQG�SV\FKRORJLFDO�GLVWUHVV�

5HSURGXFLEOH�RXWFRPHV�LQ�ERWK�FRQWUROOHG�DQG�UHDO�ZRUOG�VHWWLQJV�

7KH�DFFXPXODWHG�HYLGHQFH�VXSSRUWV�1RYRJODQ
V�SRVLWLRQLQJ�DV�D�FUHGLEOH�ޯUVW�OLQH�FRQVHUYDWLYH

WUHDWPHQW�RSWLRQ�IRU�DGXOW�SKLPRVLV�DQG�SURYLGHV�D�IRXQGDWLRQ�IRU�IXWXUH�JXLGHOLQH�FRQVLGHUDWLRQ�DQG

EURDGHU�FOLQLFDO�DGRSWLRQ�
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