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UHFRJQLVHG�WKDW�WKH�EHKDYLRXU�RI�D�EULFN�LQ�SUDFWLFH�LV�YHU\�PXFK�GHSHQGHQW�RQ�WKH�FDUH�DQG�ZRUNPDQVKLS�H[HUFLVHG�RQ�VLWH� 
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:DWHU�HQWHULQJ�D�EULFN�PD\�FRPELQH�ZLWK�VROXEOH�VDOWV�WR�
IRUP�D�VROXWLRQ�ZKLFK�FDQ�PLJUDWH�WR�WKH�RXWHU�VXUIDFH�DV�
WKH�EULFNZRUN�GULHV��IRUPLQJ�D�FU\VWDOOLQH�GHSRVLW�DV�WKH�
ZDWHU�HYDSRUDWHV��7KH�SURFHVV�RI�HIIORUHVFHQFH�LV�TXLWH�
FRPSOH[�DQG�WKH�TXDQWLW\�RI�VDOWV�WKDW�PD\�XOWLPDWHO\�
DSSHDU�RQ�WKH�VXUIDFH�GHSHQGV�RQ�WKH�W\SH�RI�VDOW��WKH�
FU\VWDO�VKDSH��WKH�SRUH�VWUXFWXUH�ZLWKLQ�WKH�EULFN�DQG�RQ�
WKH�DPELHQW�H[WHUQDO�WHPSHUDWXUH��DV�WKLV�DIIHFWV�
VROXELOLW\� 

(IIORUHVFHQFH�ZLOO�RQO\�RFFXU�KRZHYHU�ZKHQ�EULFNV�LQ�
VWRUDJH�RU�EULFNZRUN�GXULQJ�FRQVWUXFWLRQ�KDYH�EHFRPH�
VXIILFLHQWO\�ZHW��7KLV�LV�ZK\�SURWHFWLRQ�RI�PDWHULDOV�DQG�
SDUWLDOO\�EXLOW�ZDOOV�LV�RI�SULPH�LPSRUWDQFH�LQ�SUHYHQWLQJ�
VDOWV�IRUPLQJ�(IIORUHVFHQFH�LV�JHQHUDOO\�D�WHPSRUDU\�DQG�
KDUPOHVV�SKHQRPHQRQ� 

6$/76�35(6(17�,1�27+(5�0$7(5,$/6 

 
0LQHUDO�VDOWV�DSSHDULQJ�RQ�WKH�VXUIDFH�RI�WKH�EULFNZRUN�
PD\�HPDQDWH�IURP�D�QXPEHU�RI�VRXUFHV�RWKHU�WKDQ�WKH�
EULFN��IURP�DVVRFLDWHG�PDWHULDOV�LQFOXGLQJ�FHPHQWLWLRXV�
SURGXFWV��PRUWDU�DQG�JURXQG�ZDWHU� 
 
,W�LV�LPSRUWDQW�WKHUHIRUH�WR�GLVWLQJXLVK�EHWZHHQ�
HIIORUHVFHQFH�DQG�RWKHU�PRUH�SHUPDQHQW�VWDLQV�VROXEOH�
VDOWV�IURP�EULFN�XQLWV�ZLOO�UHDGLO\�EH�UHDEVRUEHG�LQ�ZHW�
ZHDWKHU�FRQGLWLRQV�� 
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7KHUH�LV�QR�UHIHUHQFH�WR�HIIORUHVFHQFH�LQ�WKH�FXUUHQW�(XURSHDQ�6WDQGDUG��DQG�DPPHQGPHQWV�LQ������WR�WKH�IRUPHU�%ULWLVK�
6WDQGDUG�IRU�&OD\�%ULFNV��%6����������ZLWKGUDZQ��GHOHWHG�UHIHUHQFH�WR�WKH�WHVW�PHWKRG�IRU�HIIORUHVFHQFH�DQG�WKH�UHVXOWLQJ�
FDWHJRULHV� 
 
 
7KH�RULJLQDO�IXQFWLRQ�RI�WKH�%ULWLVK�6WDQGDUG�ODERUDWRU\�WHVW�
ZDV�QRW��DV�ZDV�FRPPRQO\�WKRXJKW��WR�LQGLFDWH�WKH�OLDELOLW\�
RI�EULFNZRUN�WR�H[KLELW�WKH�YLVXDO�HIIHFW�RI�HIIORUHVFHQFH��EXW�
WR�VDIHJXDUG�DJDLQVW�WKH�XVH�RI�EULFNV�ZLWK�H[FHVVLYH�
TXDQWLWLHV�RI�YHU\�VROXEOH�VDOWV��ZKLFK�PLJKW�FDXVH�GDPDJH�
DV�D�UHVXOW�RI�FU\VWDOOLVDWLRQ� 

7KH�LQIOXHQFH�RI�H[WHUQDO�IDFWRUV��LQFOXGLQJ�VLWH�SUDFWLFH�
DQG�VDOWV�IURP�RWKHU�VRXUFHV��PHDQW�WKDW�WKH�UHVXOWV�RI�
ODERUDWRU\�WHVWLQJ�SURYHG�GLIILFXOW�WR�UHODWH�WR�DFWXDO�
SHUIRUPDQFH�RQ�VLWH��,W�ZDV�IRU�WKLV�UHDVRQ�WKDW�WKH�WHVW�DQG�
WKH�FDWHJRULHV�ZHUH�GHOHWHG� 

$OO�DXWKRULWDWLYH�ERGLHV�VXJJHVW�WKDW�HIIORUHVFHQFH�VKRXOG�
EH�DOORZHG�WR�ZHDWKHU�QDWXUDOO\��7KH�%ULWLVK�6WDQGDUG�IRU�
&OHDQLQJ�RI�0DVRQU\��%6����-���VXJJHVWV�WKDW�WKLV�LV�
SUHIHUDEOH�WR�FKHPLFDO�WUHDWPHQW��ZKLFK�PD\�H[DFHUEDWH�
WKH�SUREOHP��DOWKRXJK�EUXVKLQJ�RI�WKH�GHSRVLW�ZLWK�D�VRIW�
EUXVK�DWWDFKPHQW�PD\�DVVLVW�LQ�WKH�UHPRYDO�RI�VDOWV� 

$�EDODQFH�LV�XOWLPDWHO\�DFKLHYHG�WKURXJK�QDWXUDO�
ZHDWKHULQJ�ZKHUH�VRPH�VDOWV�DUH�ZDVKHG�DZD\�EXW�RWKHUV�
DUH�UHDEVRUEHG�DQG�EHFRPH�WUDSSHG�ZLWKLQ�WKH�ERG\�RI�WKH�
EULFN� 

7KH�QDWXUDO�ZHDWKHULQJ�SURFHVV�FDQ�EH�DFFHOHUDWHG�
WKURXJK�JHQWO\�VSUD\LQJ�ZDOOV�WR�VLPXODWH�UDLQ��EXW�D�KLJK�
SUHVVXUH�KRVH�VKRXOG�QRW�EH�XVHG�DV�WKLV�ZLOO�FDXVH�
VDWXUDWLRQ�RI�WKH�EULFNZRUN��UHVXOWLQJ�LQ�PRUH�VDOWV�
EHFRPLQJ�HYLGHQW�IROORZLQJ�D�SHULRG�RI�GU\LQJ� 
 
 
6KRXOG�HIIORUHVFHQFH�RFFXU�ZKHUH�EULFNZRUN�LV�WKH�QDWXUDO�LQWHUQDO�ILQLVK��FOHDUO\�D�QDWXUDO�ZHDWKHULQJ�ZLOO�QRW�EH�SRVVLEOH�DQG�
D�VSUD\�DSSOLFDWLRQ�VKRXOG�EH�DYRLGHG��7KH�DSSHDUQFH�RI�LQWHUQDOO�EULFNZRUN�FDQ�EH�LPSURYHG�E\�DSSO\LQJ�D�GDPS�VSRQJH��
ULQVHG�IUHTXHQWO\�LQ�FOHDQ�ZDWHU��WR�HQFRXUDJH�VROXEOH�VDOWV�WR�WUDQVIHU�WR�WKH�VSRQJH��LW�PD\�EH�QHFHVVDU\�WR�UHSHDW�WKH�
WUHDWPHQW� 

7KH�OLNHOLKRRG�RI�VWDLQLQJ�FDQ�EH�PLQLPLVHG�WKURXJK�SUDFWLFDO�GHVLJQ�DQG�GHWDLOLQJ��DQG��E\�DGRSWLQJ�JRRG�VLWH�SUDFWLFH�WR�
DYRLG�VDWXUDWLRQ�RI�PDWHULDOV�LQ�VWRUDJH�DQG�FRQVWUXFWLRQ� 
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$OWKRXJK�LW�LV�XVXDOO\�D�KDUPOHVV�SUREOHP��WKHUH�KDYH�EHHQ�
FDVHV�RI�GDPDJH�FDXVHG�E\�HIIORUHVFHQFH��&U\VWDOOLVDWLRQ�
RI�VDOWV�MXVW�EHORZ�WKH�VXUIDFH�RI�WKH�EULFN�FDQ�FDXVH�
VSDOOLQJ�–�WKLV�LV�NQRZQ�DV�FU\SWRHIIORUHVFHQFH��7KLV�
SUREOHP�LV�RIWHQ�DVVRFLDWHG�ZLWK�PDJQHVLXP�VDOWV��
&U\SWRHIIORUHVFHQFH�LV�DVVRFLDWHG�ZLWK�D�ODUJH�EXLOG-XS�RI�
VDOWV�DQG�XVXDOO\�RFFXUV�ZKHUH�ROG��UHDOWLYHO\�ZHDN�EULFNV�
DUH�UH-XVHG�LQDSSURSULDWHO\��SDUWLFXODUO\�LQ�DUHDV�RI�
H[FHVVLYH�GDPSQHVV��,W�FDQ�DOVR�RFFXU�LI�WKH�EULFNZRUN�KDV�
EHHQ�FRYHUHG�E\�D�VXUIDFH�WUHDWPHQW�EHFDXVH�WKH�VDOWV�
PD\�FU\VWDOOLVH�EHKLQG�� 
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