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6DNHU�IUD�VW\UHW��

,QGLYLGXHOO�QHGEHWDOLQJ�DY�IHOOHVJMHOG��,1�RUGQLQJ����

9HGWDN�
,NNH�YHGWDWW��YHG�KnQGVRSSUHNNLQJ�

,1�RUGQLQJHQ�JLU�GHJ�VRP�DQGHOVHLHU�PXOLJKHW�IRU�n�QHGEHWDOH�KHOH�HOOHU�GHOHU�DY
IHOOHVJMHOGHQ�NQ\WWHW�WLO�GLQ�DQGHO��(Q�QHGEHWDOLQJ�YLO�JL�GLUHNWH�UHGXNVMRQ�Sn
IHOOHVNRVWQDGHQH�L�IRUP�DY�ODYHUH�UHQWHU�RJ�DYGUDJ���
6W\UHW�¡QVNHU�IXOOPDNW�IUD�JHQHUDOIRUVDPOLQJHQ�WLO�n�WLOUHWWHOHJJH�RJ�HWDEOHUH�,1�RUGQLQJ
KYLV�GHW�HU�KHQVLNWVPHVVLJ��6W\UHW�YLO�Sn�EDNJUXQQ�DY�IXOOPDNWHQ��L�VDPUnG�PHG
IRUUHWQLQJVI¡UHU�RJ�OnQJLYHU�XWUHGH�,1�RUGQLQJHQ�IRU�ERUHWWVODJHW��+YLV�RUGQLQJHQ
HWDEOHUHV��YLO�GHW�VHQGHV�XW���LQIRUPDVMRQ�RP�GHWWH�WLO�GHQ�HQNHOWH�DQGHOVHLHU���
72%%�YLO�LNNH�WD�EHWDOW�DY�ERUHWWVODJHW�IRU�n�KnQGWHUH�,1�RUGQLQJHQ��$QGHOVHLHU�Pn�SHU
WLGHQ�EHWDOH�NU���������IRU�RSSUHWWHOVH�DY�DYWDOH�RJ�NU�������IRU�KYHU�LQQEHWDOLQJ��YHG
EHQ\WWHOVH�DY�RUGQLQJHQ��(QNHOWH�EDQNHU�YLO�WD�EHWDOW�IRU�HWDEOHULQJ�YHG�RSSVWDUW�RJ
QHGEHWDOLQJ�YHG�EHQ\WWHOVH�DY�RUGQLQJHQ���
$OOH�Q\HWDEOHUWH�ERUHWWVODJ�L�72%%�EOLU�VWLIWHW�PHG�,1�RUGQLQJHQ�IRUGL�NM¡SHUH�¡QVNHU�DW
GHWWH�VNDO�Y UH�HQ�PXOLJKHW���

)RUVODJ�WLO�YHGWDN��6W\UHW�JLV�IXOOPDNW�WLO�n�HWDEOHUH�,1�RUGQLQJ�RP�GHW�VNXOOH�YLVH�VHJ�n
Y UH�KHQVLNWVPHVVLJ�IRU�ERUHWWVODJHW���

(QGULQJ�DY�RUGHQVUHJOHU���
3DUNHULQJ��6W\UHW�IRUHVOnU�n�HQGUH�RYHUVNULIWHQ�WLO��*DUDVMH!�IRU�n�VNLOOH�SXQNWHQH
RJ�JM¡UH�RUGHQVUHJOHQH�PHU�RYHUVLNWOLJ����
��

�

'DJHQV�IRUPXOHULQJ��©'HW�WLOGHOHV�NXQ�HQ�SODVV�SHU�DQGHOVHLHU�ª���
)RU�n�XQQJn�PLVIRUVWnHOVHU�GHU�GHW�HU�IOHUH�HLHUH�DY�DQGHOHQ�¡QVNHU�YL�n�HQGUH
IRUPXOHULQJHQ�WLO��©'HW�WLOGHOHV�NXQ�HQ�SODVV�SHU�DQGHO�ª��
��

�

,I¡OJH�GDJHQV�RUGHQVUHJOHU�VNDO�WR�JDUDVMHSODVVOHLHUH�VRP�¡QVNHU�n�E\WWH
JDUDVMHSODVV�V¡NH�WLO�VW\UHW��'HWWH�SUDNWLVHUHV�LNNH��VW\UHW�HU�LNNH�LQYROYHUW�PHG�RP
QRHQ�¡QVNHU�n�E\WWH�SODVVHU�LQWHUQW��6W\UHW�IRUHVOnU�GHUIRU�n�HQGUH�RUGO\GHQ�WLO�
©'HUVRP�WR�JDUDVMHSODVVOHLHUH�¡QVNHU�n�E\WWH�JDUDVMHSODVV�WDU�GH�NRQWDNW�PHG
72%%��1\H�NRQWUDNWHU�Pn�XQGHUWHJQHV�RJ�GHW�Pn�EHWDOHV�JHE\U�WLO�72%%ª��
��

�

7LOI¡\LQJ�WLO�DYVQLWWHW�DQJnHQGH�IRUEXG�PRW�n�ODJUH�WLQJ�Sn�JDUDVMHSODVVHQ�
©+HQVDWWH�JMHQVWDQGHU�L�JDUDVMHQ�NDQ�QnU�VRP�KHOVW��RJ�XWHQ�IRUYDUVHO��IMHUQHV�ª��
��

�

+HU�IRUHVOnU�VW\UHW�n�VHWWH�RYHUVNULIWHQ��3DUNHULQJ!��VDPW�IO\WWH�VHWQLQJHQ�©VW\UHW
YLVHU�IRU�¡YULJ�WLO�JDUDVMHNRQWUDNW�RJ�JM¡UH�RSSPHUNVRP�Sn�DW�EUXGG�Sn�NRQWUDNWHQ
NDQ�PHGI¡UH�RSSVLJHOVH�DY�SODVVHQ�ª��
��

�

)RUVODJ�WLO�Q\�IRUPXOHULQJ�IRU�FDPSLQJYRJQHU�Sn�SODVV�YHG�QU������VDPW�HQGULQJ�DY
EUXNHQ�DY�RPUnGHW��©3DUNHULQJ�DY�FDPSLQJYRJQHU��ERELOHU�RJ�WLOKHQJHUH�VNDO
IRUHWDV�Sn�QHGHUVWH�SODVV��YHG�QU������+HU�EOLU�GHW�QXPPHUHUWH�SODVVHU�KYRU�PDQ�InU
WLOGHOW�SODVV�PRW�HW�JHE\U��.XQ�UHJLVWUHUWH�FDPSLQJYRJQHU��ERELOHU�RJ�WLOKHQJHUH�NDQ
VWn�KHU��'H�VRP�VWnU�KHU�Pn�WLOK¡UH�ERUHWWVODJHW�ª��
��

�

1HVWH�DYVQLWW�VLHU��©0DQ�RSSIRUGUHU�RJVn�EHERHUH�WLO�n�VHWWH�IUD�VHJ�UHJLVWUHUWH�ELOHU
VRP�ODQJWLGVSDUNHUHV�Sn�VDPPH�RPUnGH�ª�'HWWH�VHWQLQJHQ�IRUHVOnU�VW\UHW�n�IMHUQH�
GD�GHW�LNNH�SUDNWLVHUHV��RJ�LNNH�YLO�SDVVH�PHG�GULIWHQ�VRP�VNDO�LQQI¡UHV�IRU
RPUnGHW���
��

�

9LGHUH�VLHU�GDJHQV�IRUPXOHULQJ��©8UHJLVWUHUWH�NM¡UHW¡\�KDU�LNNH�WLOODWHOVH�WLO�n
SDUNHUH�Sn�ERUHWWVODJHWV�RPUnGH��RYHUWUHGHOVH�PHGI¡UHU�ERUWWDXLQJ�IRU�HLHV�HJHQ
UHJQLQJ�ª�6W\UHW�IRUHVOnU�n�VWU\NH�©RYHUWUHGHOVH�PHGI¡UHU�ERUWWDXLQJ�IRU�HLHV�HJHQ
UHJQLQJª��GD�GHW�HU�SDUNHULQJVVHOVNDSHW�VRP�WDU�VHJ�DY�GHQQH�ELWHQ��RJ�UHJOHQH
IUHPNRPPHU�DY�VNLOWLQJHQ���

�
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9HGWDN�
��©'HW�HU�LNNH�ORY�n�SDUNHUH�L�WXQHQH��3DUNHULQJVYDNWVHOVNDS�WDU�VHJ�DY�NRQWUROO�HQ�
SDUNHULQJVRPUnGHW�RJ�WXQ��2PUnGHW�HU�SULYDWUHWWVOLJ�UHJXOHUW��RJ�DOOH�VRP�VWnU�SDUNHUW�KHU�
Pn�Y UH�UHJLVWUHUW��HQWHQ�VRP�JMHVW�HOOHU�VRP�EHERHU��3DUNHULQJ�HU�NXQ�WLOODWW�Sn�
RSSPHUNHW�SDUNHULQJVSODVV��6H�VNLOWLQJ�Sn�RPUnGHW�IRU�UHJOHU�ª

(QGULQJ�DY�IRUPXOHULQJ���+HOH�ERUHWWVODJHWV�RPUnGH�HU�SULYDWUHWWVOLJ�����IRU�n�W\GHOLJJM¡UH�
DW�GHW�LNNH�EDUH�JMHOGHU�WXQHQH��

�YULJH�SXQNWHU�YHGWDWW�XWHQ�DQPHUNQLQJHU�

��
©'HW�HU�LNNH�ORY�n�SDUNHUH�L�WXQHQH��3DUNHULQJVYDNWVHOVNDS�WDU�VHJ�DY�NRQWUROO�DY
GHWWH��%LOHU�VRP�VWnU�SDUNHUW�L�WXQHQH�YLO�EOL�E¡WHODJW�RJ�HOOHU�IMHUQHW�IRU�HLHUV�HJHQ
UHJQLQJ�ª�+HU�IRUHVOnU�RJVn�VW\UHW�n�IMHUQH�ELWHQ�DQJnHQGH�ERUWWDXLQJ��VDPW�In�PHG
GH�Q\H�HQGULQJHQH�IUD�RIIHQWOLJ�WLO�SULYDW��RJ�Q\�IRUPXOHULQJ�EOLU��©'HW�HU�LNNH�ORY�n
SDUNHUH�L�WXQHQH��3DUNHULQJVYDNWVHOVNDS�WDU�VHJ�DY�NRQWUROO�HQ�SDUNHULQJVRPUnGHW
RJ�WXQ��2PUnGHW�HU�SULYDWUHWWVOLJ�UHJXOHUW��RJ�DOOH�VRP�VWnU�SDUNHUW�KHU�Pn�Y UH
UHJLVWUHUW��HQWHQ�VRP�JMHVW�HOOHU�VRP�EHERHU��3DUNHULQJ�HU�NXQ�WLOODWW�Sn�RSSPHUNHW
SDUNHULQJVSODVV��6H�VNLOWLQJ�Sn�RPUnGHW�IRU�UHJOHU�ª��
��

�

5R�L�KXVHW��6W\UHW�IRUHVOnU�n�XWYLGH�WLGVSXQNWHW�IRU�VW¡\HQGH�KnQGYHUNHUYLUNVRPKHW
Sn�O¡UGDJHU�IUD�NO��������WLO�NO����������
��

�

+XQGH��RJ�NDWWHKROG��6W\UHW�IRUHVOnU�GHQQH�WLOI¡\LQJHQ�WLO�DYVQLWWHW��©+XQGH��RJ
NDWWHHLHUH�RSSIRUGUHV�WLO�n�OXIWH�KXQGHU�Sn�XWVLGHQ�DY�ERUHWWVODJHW��LNNH�LQQH�L
WXQHQH�ª

�

��
+XQGH��RJ�NDWWHKROG��$YVQLWWHW�©UHJLVWUHULQJ�DY�NDWWH�RJ�KXQGHKROGª�IRUHVOnV
IMHUQHW��GD�UHJLVWUHULQJHQ�LNNH�EUXNHV�WLO�QRH�RJ�HU�XQ¡GYHQGLJ���
��
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9HJJG\UNRQWUROO��7LOI¡\LQJ�WLO�DYVQLWWHW��©%RUHWWVODJHW�KDU�DYWDOH�PHG�HW
VNDGHG\UILUPD��9HG�EHKRY�WD�NRQWDNW�PHG�VW\UHW�HOOHU�YDNWPHVWHU�IRU�LQIRUPDVMRQ�ª

�

��
1\WW�SXQNW�L�RUGHQVUHJOHQH��9HQWLODWRU�Sn�NM¡NNHQ�©,�EORNNHQH�HU�GHW�NXQ�WLOODWW�PHG
YHQWLODWRU�XWHQ�PRWRU��GD�OHLOLJKHWHQH�KDU�IHOOHV�YHQWLODVMRQVDQOHJJ��0RWRULVHUW
YHQWLODWRU�NDQ�NXQ�EUXNHV�KYLV�GHW�HU�PHG�NXOOILOWHU�RJ�LNNH�WLONREOHW�GHW�IHOOHV
YHQWLODVMRQVDQOHJJ��9HG�EUXN�DY�NXOOILOWHU�Pn�GHWWH�VNLIWHV�PHG�MHYQH�PHOORPURP�
GD�UHQVHHIIHNWHQ�DYWDU�RYHU�WLG��+DU�GX�VS¡UVPnO�DQJnHQGH�GHWWH��WD�NRQWDNW�PHG
YDNWPHVWHU�ª��
��

�

1\WW�SXQNW�L�RUGHQVUHJOHQH��*RGW�LQQHNOLPD�©)RU�n�RSSQn�JRGW�LQQHNOLPD�Pn
OXIWHNDQDOHU�RYHU�YLQGXHQH�KROGHV�nSQH��+YLV�PDQ�VWHQJHU�GLVVH�RYHU�OHQJUH�WLG�InU
PDQ�LNNH�OXIWHW�OHLOLJKHWHQ�JRGW�QRN��RJ�L�EORNNHQH�YLO�GHW�NXQQH�SnYLUNH�GHW�IHOOHV
YHQWLODVMRQVDQOHJJHW�RJ�YLGHUH�JL�GnUOLJ�YHQWLODVMRQ�IRU�QDERHQ�ª

�

(QGULQJ�DY�YHGWHNWHU���

9HGWDN�
9HGWDWW�

'DJHQV�YHGWHNWHU��SXQNW���������VLHU���%RUHWWVODJHW�VNDO�KD�HW�VW\UH�VRP�VNDO�EHVWn�DY
HQ�VW\UHOHGHU�RJ�ILUH�DQGUH�PHGOHPPHU�PHG�IHP�YDUDPHGOHPPHU������
��
'D�YL�GH�VLVWH�nUHQH�KDU�KDWW�EDUH���YDUDPHGOHPPHU��RJ�GHW�IXQJHUHU�JUHLW��IRUHVOnU
VW\UHW�n�HQGUH�YHGWHNWHQH�WLO���

�%RUHWWVODJHW�VNDO�KD�HW�VW\UH�VRP�VNDO�EHVWn�DY�HQ�VW\UHOHGHU�RJ�ILUH�DQGUH
PHGOHPPHU�PHG�WUH�YDUDPHGOHPPHU��
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6DNHU�IUD�DQGHOVHLHUQH��

/DGLQJ�DY�HO��RJ�K\EULGELOHU���

9HGWDN�
6NULIWOLJ�DYVWHPPLQJ�
���VWHPPHU�IRU�����VWHPPHU�PRW�
)RUVODJHW�YHGWDWW�

6DN�IUD�7URQG�cJH�/DQJWLQG��0DULXV�/LQG�9ROVWDG��6YHLQ�5RNNRQHV��2ODY�6QHYLN�RJ�0DULH
+HJHUEHUJ�

6W\UHW�KDU�V¡NW�7URQGKHLP�.RPPXQHV�WLOVNXGGVEDVH�IRU�RSSJUDGHULQJ�DY�HOHNWURQLVN
DQOHJJ��9L�NDQ�In�RSSWLO���������NU��GHUVRP�V¡NQDGHQ�EOLU�JRGNMHQW��

3DUNHULQJ�DY�0&�L�JDUDVMHQH���

9HGWDN�
)RUVODJHW�YHGWDWW�YHG�KnQGVRSSUHNNLQJ�

6DN�IUD�2YH�6XQGH�0HYDWQH��Sn�YHJQH�DY�IOHUH��6H�YHGOHJJ�

7LOVNXGG�WLO�)ODWnVHQ�6HQLRUIRUHQLQJ���

9HGWDN�
6¡NQDGHQ�YHGWDWW�

)ODWnVHQ�6HQLRUIRUHQLQJ�V¡NHU�RP�WLOVNXGG�Sn�NU����������
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9DOJ���

9HGWDN�
9DOJW�VRP�VW\UHOHGHU�IRU���nU�EOH���.DWKULQH�+RSH�/DQJWLQG

9DOJW�VRP�VW\UHPHGOHP�IRU���nU�EOH���2YH�6XQGH�0HYDWQH��+DQQH�'DOKHLP�9ROVWDG

9DOJW�VRP�VW\UHPHGOHP�IRU���nU�EOH���/DMOD�6¡UHQVHQ

9DOJW�VRP�YDUDPHGOHP�IRU���nU�EOH���$QQ�.ULVWLQ�*MHUPVWDG��*XQQ�.ULVWLQ�7¡PPHUYROG��
�����������������������������������������������������0DGV�&KDOPHU�5DVPXVVHQ

9DOJW�VRP�YDOJNRPLWp�IRU���nU�EOH��6LUL�/LH�6W¡UNHUVHQ��2GG�(ULN�6WHQKDXJ��0RQLND�+DPPHU

9DOJW�VRP�GHOHJHUW�WLO�72%%V�JHQHUDOIRUVDPOLQJ�EOH��GHW�VLWWHQGH�VW\UHW

9DOJW�VRP�YDUD�IRU�GHOHJHUW�WLO�72%%V�JHQHUDOIRUVDPOLQJ�EOH��GHW�VLWWHQGH�VW\UHW

6W\UHOHGHU�IRU���nU��YHG�V UVNLOW�YDOJ���������Sn�YDOJ��.DWKULQH�+RSH�/DQJWLQG

��VW\UHPHGOHPPHU�IRU���nU�����������������������Sn�YDOJ��)UHGULN�1\ODQG�7HVVHP��
��������������������������������������������������������������������������+DQQH�'DOKHLP�9ROVWDG

��VW\UHPHGOHP�IRU���nU����������������������������Sn�YDOJ���/DMOD�6¡UHQVHQ

��YDUDPHGOHPPHU�IRU���nU������������������������Sn�YDOJ��$QQ�.ULVWLQ�*MHUPVWDG��
��������������������������������������������������������������������������2GG�(ULN�6WHQKDXJ��
��������������������������������������������������������������������������2YH�6XQGH�0HYDWQH

9DOJNRPLWH�IRU���nU����������������������������������Sn�YDOJ��+HLGL�1\KHLP��
��������������������������������������������������������������������������2GG�(ULN�6WHQKDXJ��
��������������������������������������������������������������������������6LUL�/LH�6W¡UNHUVHQ

��GHOHJHUWH�P�YDUDPHGOHP�WLO�72%%V�JHQHUDOIRUVDPOLQJ

0¡WHW�KHYHW�NO�������

3URWRNROO�IUD�JHQHUDOIRUVDPOLQJ��������.ROVWDGKDXJHQ�%RUHWWVODJ� 6LGH����



3URWRNROO�IRU�.ROVWDGKDXJHQ�%RUHWWVODJ

'RNXPHQWHW�HU�VLJQHUW�HOHNWURQLVN�DY�

0¡WHOHGHU 7ULQH�'\UKDXJ��VLJQ�� ����������
3URWRNROOYLWQH 2GGYDU�/\GHUVHQ��VLJQ�� ����������


