
$OEHUW�(LQVWHLQ�UHSRUWHGO\�VDLG��³,QVDQLW\�LV�GRLQJ�WKH�VDPH�WKLQJ�RYHU�DQG�RYHU�DJDLQ�DQG�H[SHFWLQJ�GLIIHUHQW�
UHVXOWV�´��0DQ\�SODQ�VSRQVRUV�PRYH�IURP�YHQGRU�WR�YHQGRU�ZKLOH�H[SHULHQFLQJ�QR�FKDQJH�LQ�RXWFRPHV���7KH\�
LQVWHDG�IRFXV�RQ�FRVPHWLF�LWHPV�VXFK�DV�ZHEVLWHV���7KH�8QLILHG3ODQ�WDNHV�D�GLIIHUHQW�DSSURDFK�WKDQ�RWKHU�VROXWLRQV�
WR�LPSURYH�WKH�RXWFRPHV�IRU�PRVW�SDUWLFLSDQWV�
0RVW�����N��SDUWLFLSDQWV�GR�QRW�NQRZ�KRZ�PXFK�WKH\�QHHG�WR�VDYH��KRZ�WR�LQYHVW�WKHLU�PRQLHV��ZKDW�FKDQJHV�WKH\�
VKRXOG�PDNH�WR�WKHLU�DFFRXQW�RYHU�WLPH��RU�ZKHWKHU�WKH\�DUH�RQ�WUDFN�WR�UHWLUH�VXFFHVVIXOO\���,Q�RUGHU�WR�LPSURYH�
UHWLUHPHQW�VXFFHVV��8QLILHG�7UXVW�&RPSDQ\�GHYHORSHG�WKH�8QLILHG3ODQ���7KH�8QLILHG3ODQ�LV�D�PDQDJHG�DFFRXQW�
SODWIRUP�WKDW�GHYHORSV�D�ORQJ�WHUP�SODQ�IRU�HDFK�SDUWLFLSDQW��EDVHG�RQ�HDFK�SDUWLFLSDQW¶V�XQLTXH�VLWXDWLRQ��WR�
LQFUHDVH�WKH�OLNHOLKRRG�RI�DFKLHYLQJ�D�VXFFHVVIXO�UHWLUHPHQW���

7KH�UHWLUHPHQW�JRDO�IRU�PRVW�����N��SDUWLFLSDQWV�LV�WR�EH�DEOH�WR�UHWLUH�VXFFHVVIXOO\���7KH�GHIDXOW�8QLILHG3ODQ�JRDO�LV�
WR�UHSODFH�����RI�SUH�UHWLUHPHQW�LQFRPH�HDFK�\HDU�GXULQJ�UHWLUHPHQW���%\�WDUJHWLQJ�WKH�JRDO��LQFRPH�UHSODFHPHQW���
WKH�IRFXV�RI�WKH�����N��VKLIWV�IURP�EHLQJ�PHUHO\�D�GHILQHG�FRQWULEXWLRQ�SODQ�WR�D�GHILQHG�JRDO�SODQ��ZKHUH�WKH�
RXWFRPH��UHWLUHPHQW�VXFFHVV��VHUYHV�DV�WKH�SULPDU\�IRFXV����(5,6$�H[SHUW�)UHG�5HLVK�HYDOXDWHG�WKH�8QLILHG3ODQ�
DQG�FRQFOXGHG��³WKDW�WKH�3URJUDP�RIIHUV�PDWHULDO�DVVLVWDQFH�WR�SDUWLFLSDQWV�WR�KHOS�WKHP�LQFUHDVH�WKH�OLNHOLKRRG�
RI�VXFFHVV�IRU�D�VHFXUH�UHWLUHPHQW�´��7KH�8QLILHG3ODQ�LV�PRUH�WKDQ�D�³JDS�UHSRUW´�VLQFH�LW�QRW�RQO\�LGHQWLILHV�WKH�
XQGHUO\LQJ�SUREOHP��EXW�DWWHPSWV�WR�DXWRPDWLFDOO\�IL[�WKH�SUREOHP�

2I�WKH��������SDUWLFLSDQWV�DFURVV�WKH�����SODQV�WKDW�KDYH�WKH�8QLILHG3ODQ������RI�SDUWLFLSDQWV�HOHFWHG�WR�IXOO\�
SDUWLFLSDWH�LQ�WKH�8QLILHG3ODQ���$QRWKHU����RSWHG�RXW�RI�WKH�8QLILHG3ODQ�EXW�VHOHFWHG�D�WUXVWHH�PDQDJHG�PRGHO�
SRUWIROLR���2QO\����RI�SDUWLFLSDQWV�RQ�DYHUDJH�FKRVH�WR�³GR�LW�WKHPVHOYHV´�DQG�VHOHFW�WKHLU�RZQ�DVVHW�DOORFDWLRQV���
7KH�����WR�����PDQDJHG�DFFRXQW�DGYLFH�RYHUDOO�DFFHSWDQFH�UDWH�LV����WR����WLPHV�KLJKHU�WKDQ�PRVW�DGYLFH�V\VWHPV�
WKDW�DUH�SDVVLYHO\�RIIHUHG�RQ�D�SODWIRUP�ZKHUH�HPSOR\HHV�PXVW�DFWLYHO\�VLJQ�XS�IRU�WKH�VHUYLFH������
7KH�8QLILHG3ODQ�DFKLHYHV�KLJK�DFFHSWDQFH�EHFDXVH�LW�LV�WKH�³GHIDXOW´�SDWKZD\��ZKHUH�D�SDUWLFLSDQW�PXVW�³RSW�RXW´�
WR�E\SDVV�WKH�SURJUDP���7KHUH�LV�DOVR�QR�DGGLWLRQDO�FRVW�IRU�WKH�8QLILHG3ODQ�DW�WKH�SDUWLFLSDQW�OHYHO��HOLPLQDWLQJ�D�
VLJQLILFDQW�EDUULHU�WR�DFFHSWDQFH�VLQFH�PDQ\�PDQDJHG�DFFRXQW�SODWIRUPV�FRVW�������RU�PRUH�SHU�\HDU�



5HVHDUFK�RQ�UHWLUHPHQW�UHDGLQHVV�VXJJHVWV�WKDW�RQO\�URXJKO\��������RI�SDUWLFLSDQWV�LQ�GHILQHG�FRQWULEXWLRQ�SODQV�
DUH�RQ�WUDFN�IRU�D�VXFFHVVIXO�UHWLUHPHQW���7KH�8QLILHG3ODQ�LPSURYHV�SDUWLFLSDQW�VXFFHVV�UDWHV�WKURXJK�DVVHW�OLDELOLW\�
PDWFKLQJ��SRUWIROLR�PDQDJHPHQW��DQG�PRUH�DJJUHVVLYH�SODQ�VDYLQJV�GHVLJQ���7KH�GHIDXOW�JRDO�RI�WKH�8QLILHG3ODQ�LV�
UHSODFH�����RI�SUH�UHWLUHPHQW�LQFRPH�DV�QHDU�DV�SRVVLEOH�WR�WKH�6RFLDO�6HFXULW\�QRUPDO�UHWLUHPHQW�DJH�ZLWK�WKH�OHDVW�
DPRXQW�RI�ULVN���7KH�H[SHFWHG�6RFLDO�6HFXULW\�EHQHILW�LV�LQFOXGHG�LQ�WKH�FDOFXODWLRQ��DV�DUH�DVVHWV�RXWVLGH�WKH�����N��
DQG�RWKHU�VRXUFHV�RI�LQFRPH�VXFK�DV�SDUW�WLPH�ZRUN�LQ�UHWLUHPHQW��LI�SURYLGHG�E\�WKH�SDUWLFLSDQW�
3ODQV�DGRSWLQJ�WKH�8QLILHG3ODQ�KDYH�H[SHULHQFHG�D�GUDPDWLF�LPSURYHPHQW�LQ�WKH�SHUFHQWDJH�RI�SDUWLFLSDQWV�RQ�
WUDFN�WR�UHWLUH�VXFFHVVIXOO\���2I�WKH�H[LVWLQJ�8QLILHG�7UXVW�FOLHQW�SODQV�����RXW�RI�WKH�����SODQV��EHIRUH�FRQYHUWLQJ�
WR�WKH�8QLILHG3ODQ�URXJKO\�������RI�SDUWLFLSDQWV�ZHUH�RQ�WUDFN�WR�UHWLUH�VXFFHVVIXOO\���2I�WKH�QRQ�8QLILHG�7UXVW�
FOLHQW�SODQV������RXW�RI�WKH�����SODQV��XVLQJ�DQ�RXWVLGH�YHQGRU�EHIRUH�FRQYHUWLQJ�WR�WKH�8QLILHG3ODQ�RQO\�������RI�
SDUWLFLSDQWV�ZHUH�RQ�WUDFN�WR�UHWLUH�VXFFHVVIXOO\���%HWZHHQ�ERWK�JURXSV��RQO\�������ZHUH�RQ�WUDFN���
$IWHU�FRQYHUWLQJ�WR�WKH�8QLILHG3ODQ�WKH�QXPEHU�RI�SDUWLFLSDQWV�IRUHFDVW�WR�UHWLUH�VXFFHVVIXOO\�LQFUHDVHG�WR�������
DFURVV�DOO�����SODQV���(YHQ�WKRVH�SDUWLFLSDQWV�ZKR�ZHUH�QRW�RQ�WUDFN�IRU�UHWLUHPHQW�VXFFHVV�LQ�WKH�8QLILHG3ODQ�VWLOO�
KDG�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKHLU�IXQGLQJ�VKRUWIDOO�DQG�ZHUH�EHWWHU�SUHSDUHG�IRU�UHWLUHPHQW���7KH�SHUFHQWDJH�RI�
SDUWLFLSDQWV�RQ�WUDFN�LQ�WKH�JURXS�ZKR�HOHFWHG�WR�QRW�SDUWLFLSDWH�LQ�WKH�8QLILHG3ODQ��WKH�³2SW�2XW´�JURXS��ZDV�
PXFK�ORZHU��DW�������

(QRXJK�SUH�FRQYHUVLRQ�GDWD�H[LVWHG�WR�VWXG\�����SODQV���,Q�QR�SODQ�GLG�WKH�QXPEHU�RI�VXFFHVVIXO�SDUWLFLSDQWV�
GHFUHDVH�DIWHU�LPSOHPHQWDWLRQ�RI�WKH�8QLILHG3ODQ���,Q�WZR�YHU\�VPDOO�SODQV��HDFK�ZLWK�OHVV�WKDQ����SDUWLFLSDQWV��
WKH�VXFFHVVIXO�QXPEHU�UHPDLQHG�WKH�VDPH�EHIRUH�DQG�DIWHU�DGRSWLRQ�RI�WKH�8QLILHG3ODQ��7KH�8QLILHG3ODQ�
LPSURYHG�WKH�DEVROXWH�QXPEHU�RI�VXFFHVVIXO�SDUWLFLSDQWV�LQ�HYHU\�RWKHU�SODQ�DQG�WKH�DYHUDJH�LPSURYHPHQW�LQ�
QXPEHU�RI�VXFFHVVIXO�HPSOR\HHV�ZDV����������




