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B3URIHVVRU -RKQ 7D\ORU QRWHG WKDW PXFK RI WKH FRPSOH[LW\ LQ WKH $XVWUDOLI
WKH GHVLJQ RI WKH PDLQ UHVLGHQFH H[HPSWLRQ %XLOGLQJ RQ WKLV ZRUN WKLYV
JHQHURXV FRQFHVVLRQ DQG WKH OHJLVODWLYH SURYLVLRQV LQWURGXFHG WR JLY|
KDV IDLOHG WR SURYLGH DQ DSSURSULDWH VHW RI IRXQGDWLRQV IRU VXFK D PDMF
WR DQ\ QRWLRQV RI HTXLW\ HIILFLHQF\ RU VLPSOLFLW\ 7KHVH SRRU IRXQGDWLRQ
VXITHU TURP XQFHUWDLQW\ DQG DPELYDOHQFH DQG RIWHQ GR QRW RSHUDWH LQ DQ
ERWK SROLF\ LVVXHVY DQG WHFKQLFDO LPSURYHPHQWY ZKLFK PD\ OHDG WR LPSURY'
H[HPSWLRQ IURP FDSLWDO JDLQV DULVLQJ RQ WKH GLVSRVDO RI WKH IDPLO\ KRPH

.H\ZRUGWDSLWDO JDLQV WD[ RPPHQWV RQ WKLY DUWLFOH
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BURIHVVRU -RKQ 7D\ORU UHVHDUFKHG DQG SXEOLVKHG H[W
WD[ &*7 L¥VXHAMRUN LQ WKH DUHD HPEUDFHG ERWK WKH S
DVSHFWV RI &*7 21 SDUWLFXODU FRQFHUQ ZDV KLV SHUF!
UHJLPH ZDV pRQH RI WKH PRUH FRPSOH[ HOHXHF&WY LQ D Y
RI WKDW FRPSOH[LW\ LQ 7D\ORUYV YLHZ ZDV H[SOLFDEOH
$XVWUDOLDQ &*7 UHJLPH DQG WKH PDLQ UHVLGHQFH H[HPSE
ROQH VXFK |[HFWRSOGH[LW\ LV PHDVXUHG E\ UHIHUHQFH WR V
SURYLVLRQV WKH 05( PXVW UDQRARRBKOU\D [0KRW\HHS D PHID R | $\A
,7$9% DUH FROQWDLQHG LQ 6XEGLYLVLRQ % WKH V
HIHPSWLRQ WKDQ WR DQ\ RWKHU VXEGLYLVLRQ RI 3DUW
SURYLVLRQV RI WKH &*7 UHJLPH DUH FRQWDLQHG

7KLY DUWLFOH VHHNV WR EXLOG RQ -RKQ 7D\ORUYV ZRUN E
05( ,W GRHV VR E\ FRQVLGHULQJ ERWK WKH SROLF\ UDWLR
RI WKH H[HPSWLRQ XVLQJ D FRPSDUDWLYH LQWHUQDWLR
PRWLYDWLRQ LV WR DIILUP KLV FRQFHUQV WKDW WKH XQGF
WKDW WKH H[LVWLQJ SURYLVLRQV UHODWLQJ WR WKLV H[HI
WR EH DQG WKDW WKH ODFN RI VROLG IRXQGDWLRQV FDX\
RSHUDWLRQ RI WKH H[HPSWLRQ LQ DOO EXW WKH VLPSOHV\

$Q H[HPSWLRQ IRU WKH KRPH LV KLIJKO\ VLIJQLILFDQW IRU \
DQG GLUHFWO\ LPSDFWV D FRQVLGHUDEOH QXPEHU RI LQG

7TUHDVXU\ HYWLPDWHY LQ -DQXDU\ LQGLFDWH WKDW WK
WKH H[LVWHQFH RI WKH 05( LV D WRWDO RI $8' ELOOLRC
IRU WKH H[HPSWLRQ LWVHOI DQG D IXUWKHU $8°' ELOOLR

FRPSRQHQW WKH SHU FHQW H[HPSWLRQ DYDLODEOH IRU
UHVLGHQFH HKHPSWDR® VLIQLILFDQW VXPV WKDW VHSDUDYV
FRQFHVVLRQDO WD[DWLRQ RI HPSOR\HU VXSHUDQQXDWLR G
$8" ELOOLRQ DQG UHQWDO GHGXFWLRQV UHYHQXH IR
RUGHU RI PDJQLWXGH Rl WD[ FRQFHVVLRQV

7KH KLJK FRVW Rl WKH FRQFHVVLRQ LQ $XVWUDOLD LV PLUL
H[HPSWLRQ 7KH FRQFHVVLRQ LQ WKH 8QLWHG .LQJGRP 8.
355 + LV HVYWLPDWHG WR KDYH FRVW WKH 8. ([FKHTXHU *9

,Q &DQDGD WKH WD[ VKHOWHU IRU WKH 3ULQFLSDO
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RZQHUVKLS LQFOXGLQJ ULVLQJ KRXVLQJ XQDIIRWGDELOLW!
ZHOO DV LQWHUJHQHUDWLRQDO LQHTXLW\

7KH IXQGDPHQWDO SROLF\ XQGHUO\LQJ WKH &*7 05( LV VWU
% RI WKH ,7%$$% VHWYVY RXW WKH UXOHV IRU WKH H[HPSWI
FDSLWDO JDLQ RU FDSLWDO ORVV WKDW RWKHUZLVH ZRX
WD[SD\HU ZKHUH D &*7 HYHQW KDSSHQV WR WKHLU RZQHUV
EHHQ WKH WD[SD\HUYfV PDLQ UHVLGHQFH )RU SHUVRQV ZKR
DFTXLUH DV D VXUYLYLQJ MRLQW WHQDQW RU DV D OHJID
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DSSO\LQJ WR LQGLYLGXDOV DQG EXVLQHVVHV ZKLOH D IXU
WKDW DSSOLHG RQO\ WR EXVLQHVVHYV

ORVW WKRXJK QRW DOO DOVR SURYLGH VRPH IRUP RI FRQ
KRPH DOWKRXJK QRW QHFHVVDULO\ LQ D XQLIRUP RU FRQ\
HLIKW FRXQWULHY HYLGHQFHG WKH UDQJH RI DSSURDFKHYV
XVHG E\ GLIIHUHQW 7&'F RHWRHVFRXQWULHV $XVWUDOLD






H-RXUQDO RI 7D[ 5HVHDUFK 7KH $XVWUDOLDQ FDSLWDO JDLQV WD[ PDLQ UHYV



H-RXUQDO RI 7D[ 5HVHDUFK 7KH $XVWUDOLDQ FDSLWDO JDLQV WD[ PDLQ UHYV

OHOERXUQH VLIJQLILFDQWO\ RXWVWULS RWKHU SDUWV RI W
7R FRXQWHU WKHVH PDVVLYH YDULDWLRQV LW PLJKW ZHO
FDSV IRU GLITHUHQW SDUWYV RI WKH FRXQWU\ ZKLFK ZRXOG
WR DQ DOUHDG\ FRPSOHUXGQRRI S QORFRYWRIDWW KDV VXJIJIH
FDS RI $8' PLOOLRQ DFURVV $XVWUDOLD FODLPLQJ WKDW
FROQWHQWLRXY DQG KDYH WKH DGYDQWDJH RI UDLVLQJ UH)
DITRUG LW ZKLOH PDLQWDLQLQJ WKH H[HPSWLRQ IRU WKH Y

$Q DOWHUQDWLYH WR pFDSSLQJT LV WR LQWURGXFH D IRU
6FDQGLQDYLDQ DQG RWKHU FRXQWULHV VXFK DV ,QGLD Z}I
FDSLWDO SURFHHGV IURP WKH VDOH RI WKH IDPLO\ KRPH L
KRPH6XFK D SROLF\ LV DGYRFDWHG E\ /HH IRU WKH 8. ZKR \
VKRXOG EH DYDLODEOH LQ WKH VDPH FLUFXPVWDQFHV WKI
IRU WKH238% GLIILFXOW\ ZLWK VXFK D SURSRVDO LV WKDW W
EH XQIDLU RQ ROGHU WD[SD\HUV GHFLGLQJ WR GRZQVL]H
HILVWLQJ KRPH E\ WKH SRWHQWLDO WD[ FKDUJH WKDW ZR?
FRXUVH EH DYRLGHG E\ SHUPLWWLQJ GRZQVL]LQJ UHWLUL
HIWUDFW D FHUWDLQ DPRXQW RI HTXLW\ I[URP WKH IDPLO\ K
D FKDUJHDEOH FDSLWDO JDLQ DV LV WKH FDVH LQ 6ZHGHQ

$ IXUWKHU DOWHUQDWLYH PD\ EH WR SURYLGH DQ H[HPSW
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OHJLVODWLYH SURYLVLRQV *+ WR ZKLFK WKH DQDO\VLV QRZ
HITHFWLYH D IDVKLRQ DV LV SRVVLEOH RU SUDFWLFDEOH

7(&+1,8%/ ,668(6
2EVHUYDWLRQV UHODWLQJ WR WKH PWEDVLF FDVHT

$V ZLOO EH VKRZQ WKH 05( SURYLVLRQV DUH DPRQJ WKH P
DOO WKH &*7 SURYLVLRQV WR QDYLJDWH XQOHVYVY D SUDFW|
QHDWO\Y 7KLV LV RIWHQ QRW WKH FDVH 8QIRUWXQDWHO\
ZKDW WKH DQVZHU pVKRXOG EHY LQ VXFK FDVHV LW PD\ QF
RI WKH ODZ 7KH LQDSSURSULDWHQHVV RI WKLV LV FOHDUO
PDLQO\ DW RUGLQDU\N LQGLYLGXDOV LQ UHODWLRQ WR WKH

7KH peEDVLF FDVHY IRU GLVUHJDUGLQJ LQ IXOO RU LQ SDU\
ZKHUH D &*7 HYHQW KDSSHQV LQ UHODWLRQ WR D &*7 DVVH!)
LOQOWHUHWWVIQUEVWHUY SUHVXPDEO\ WR WKH &*7 DVVHW WKD\
QHHGVY WR KDYH EHHQ WKH LQGLYLGXDOYV PDLQ UHVLGHQF

$OWKRXJK QRWKLQJ SUDFWLFDOO\ WXUQV RQ WKLV WKH |
SULQFLSDO UHVLGHQFHY LQ WKH ,7$$ WR puPDLQ UHVLGH
LQH[DFW = LI D SHUVRQ RZQV RQO\ RQH GZHOOLQJ KRZ FD(

7KHUH DUH D QXPEHU RI IXUWKHU LVVXHV WKDW DULVH IUR
LQ VHFWLRQ

&*7 DVVHW DQG GZHOOLQJ PD\ QRW EH WKH VDPH

7KH OHJLVODWLRQ DVVXPHV WKDW WKH GZHOOLQJ ZLOO EH
WKH &*7 HYHQW KDSSHQV LQ UHODWLRQ WR D &*7 DVVHW W
)RU H[DPSOH LI D SURSHUW\ FRPSULVLQJ IRXU KHFWDUHV
KRXVH LV VROG WKH &*7 DVVHW LV PRVW OLNHO\ WR FRPS
LPSURYHPHQW ZKHUHDV WKH pGZHOOLQJY LV VWDWXWRULC
RQO\ KHFWDUHV RI ODQG LQFOXGLQJ WKH ODQG EHQHDWK

7KHUH DUH QR SURYLVLRQV WKDW DGGUHVV WKLV LVVXH I
SXEOLFO\ UXOHG RU DGYLVHG RQ LW :KLOH D &*7 DVVHW L
HYHQW KDSSHQV WR RQO\ SDUW WKH GZXQWUOMKHULWERRW V
FDSLWDO SURFHHGY DSSRUWLRQPHQW UXOH LQ VHFWLRQ
HLWKHU EHFDXVH DOO WKH SURFHHGY UHODWH WR WKH &*7
HGZHOOLQJY $QG KRZ LV WKH FRVW EDVH Rl WKH HGZHOOLC

RI WKH ,7$$ GHDOLQJ ZLWK VSOLW FKDQJHG RU PH!

RI WKH VDPH $FW KDV DQ\ DSSOLFDWLRQ

2EYLRXVO\ VRPH VRUW RI UHDVRQDEOH DSSRUWLRQPHQW |
QHFHVVDU\ 7KH IL[ ZRXOG EH WR WUHDW D pGZHOOLQJY D\
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:KDW LV D WD[SD\HUTV &*7 DVVHW = WKH SK\VLFDO GZHOOLQJ R

7KH EDVLF FDVH DSSOLHV WR D &*7 HYHQW WKDW KDSSHQV
GZHOOLQJ RU D SHUVRQYTV RZQHUVKLS LQWHUHVW LQ LW $
VHFWLRQ RI WKH ,7$$ LV LQFOXVLYH LW LV GHILQ
WDQJLEOH WHUPV +RZHYHU RZQHUVKLS LQWHUHVW LQ VHF
GHILQHG LQ WHUPV RI D SHUVRQYV LQWDQJLEOH OHJDO R
RFFXS\ +HQFH ZKLOH LQ FRPPRQ SDUODQFH D SHUVRQ VH
VHOO WKHLU RZQHUVKLS LQWHUHVW LQ LW

7TKXV LW LV WKH GZHOOLQJ WKH SK\VLFDO HOHPHQW LQ
WHVWHG ZKHUHDV LW VHHPV WKH &*7 HYHQW ZRXOG RUG
LQGLYLGXDOTVY RZQHUVKLS LQWHUHVW IRU H[DPSOH ZKHQ
WR SURSHUW\

, ] WKDW LV FRUUHFW WKH TXHVWLRQ DULVHV DV WR ZK\ L
HYHOQW WKDW KDSSHQV pLQ UHODWLRQ WR D &*7 DVVHW WK
D SRVVLEOH H[SODQDWLRQ PD\ OLH LQ WKH VSHFLILF H[HPE
LQ VHFWLRQ E RI WKH ,7%$% ZKHUH LW LV SDUW R
RI HYHQWY OHDGLQJ WR D &*7 HYHQW UHIHUUHG WR LQ VH
GHSRVLW LV IRUIHLWHG &*7 HYHQW + KDSSHQV upuLQ UHO
RZQHUVKLS LQWHUHVW LV QRW DW WKDW SRLQW VROG

'ZHOOLQJ LQFOXGHV WKH ODQG XQGHUQHDWK LW EXW QR RWKF
SURYLVLRQ LQ VHFWLRQ GLVFXVVHG EHORZ DSSOLHV

"KHQ WKH &*7 SURYLVLRQV ZHUH UHZULWWHQ LQ LW ZC
SURYLGH H[SUHVVO\ WKDW WKH ODQG EHQHDWK WKH GZHOC
ZLWKRXW QHHGLQJ WR KDYH UHJDUG WR WKH DGMDFHQW O
WDNHV DFFRXQW RI WKH ODQG XQGHU WKH GZHOOLQJ LC
H[SODQDWLRQ ZDV SURYLGHG LQ H[SODQD WRIH\FRDRIHIUWD O
SHUKDSV LV WR PDNH LW PRUH GLIILFXOW WR DVVHUW WK
GZHOOLQJ ,QWHUHVWLQJO\ ODQG DERYH WKH GZHOOLQJ
DFFRPPRGDWLRQ LV QRW FRYHUHG DQG IDOOV WR EH FRQ
2QH PLJKW VD\ WKDW VXFK ODQG FRXOG PRUH UHDGLO\ Et
IURP ODQG XQGHU WKH GZHOOLQJ ZKLFK SUREDEO\ FDQQRW
WKH FDVH Rl p4XHHQVODQGHUVY KRXVHV RQ VWXPSV

'LWK RQH H[FHSWLRQ GLVFXVVHG EHORZ LQFOXGLQJ ODQ¢
PHDQLQJ PHUHO\ UDLVHV WKH WKHRUHWLFDO SRVVLELOL'
H[FHHGHG WZR KHFWDUHV LW PD\ TXDOLI\ IRU H[HPSWLRQ
SUHYLRXV ODZ 7KLV LV RI FRXUVH DQ H[WUHPHO\ XQOLNHC

ORVWO\ WKH FKDQJH KDV QR SUDFWLFDO HIIHFW DW DOO D
WKDQ WZR KHFWDUHY LQWHJUDO WR WKH GZHOOLQJ DQG L!
WKH GZHOOLQJ LV UHPRYHG DQG WKH ODQG XQGHU WKH EX
QRZ YDFDQW WKDW ZDV XQGHU WKH EXLOGLQJ WKH VDOH
QRWLWK D ILQHVVHG DUJXPHQW WKDW WKH ODQG LV FRYHL

6HQDWH ([SODQDWRU\ OHPRUDQGXP WR WKH 7D[ /DZ ,PSURYHPHQW %LO
$72 u,QFRPH 7D[ &DSLWDO *DLQV ,V /DQG 8QGHU D 8QLW RI $FFRPF
5HVLGHQFH ([HPSWLRQ 8QGHU 6XEGLYLVLRQ % LQ 3DUW RI WKH ,QF
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HGZHOOLQJY UHPDLQV SUHVHQW ,Q RWKHU ZRUGV WKH OC
WKDW WKH VDOH RI DGMDFHQW ODQG LV WUHDWHG JHQHUL
HIFHSWLRQV IRU LQYROXQWDU\ GHVWUXFWLRQ RU DFTXLVL
FRUUHFW EXW WKH RXWFRPH LV FHUWDLQO\ XQFOHDU DQG
UDLVHG PRUH LVVXHV WKDQ LW KDV VROYHG

HODLQ UHVLGHQFHY QRW GHILQHG

"KHWKHU VRPHWKLQJ LV VRPHRQHTVY PDLQ UHVLGHQFH KDYV
7TKH $72 KDV SXEOLVKHGEXRPWKKXLGHDIQNVNODWLRQ FRXOG XV
VRPH QRQ H[KDXVWLYH IDFWRUV WKDW ZRXOG XVXDOO\ Et

7KHUH DUH VRPH FXULRVLWLHV LQ WKLV DUHD 7KH $72 ZR
QHHG IRU DW OHDVW VRPH LQLWLDO SK\WLFDO RFFXSDWL
GRHV QRW DFWXDOO\ VSHFLI\ WKLV ,I D KRXVH LV VHW XS \
LYV DYDLODEOH WR EH RFFXSLHG DV VXFK E\ WKH SHUVRQ Z
QRW EH WKH SHUVRQYV PDLQ UHVLGHQFH" )RU H[DPSOH DV
EHORQJLQJYV WKHUH EXW LV RWKHUZLVH LWLQHUDQW

7KH XVH RI pPDLQY LV DOVR LQWHUHVWLQJ 6RPH SHRSOH
GLITHUHQW FRXQWULHV VXFK WKDW LW PD\ EH YHU\ GLIILF:
ZLWK WKH RQXV WR SURYH ZKLFK RI WKH GZHOOLQJV LV Wi
LW ZRXOG VHHP WKDW QR H[HPSWLRQ PD\ H[LVW DW DOO {
EH WR DOORZ WKH WD[SD\HU WR QRPLQDWH RQH GZHOOLQ
GHSHQGHQW FKLOGUHQ KDYH PRUH WKDQ RQH GZHOOLQJ

7KLV LV LQ IDFW WKH SRVLWLRQ LQ WKH 8.9V 355 ZKHUH D V
PD\ QRPLQDWH ZKLFK KRXVH LV WR UHFHLYH WKH UHOLHI ,
HQTXLU\ DV PXVW RFFXU LQ $XVWUDOLD LV QHHGHG EXW D
QRPLQDWH :KLOH VRPH FRQFHUQV KDYH EHHQ H[SUHVVHG
VXFK DV WKH IDFW WKDW OHVV ZHOO DGYLVHG WD[SD\HUV
FDVHV WKH QRPLQDWLRQ PLJKW EH pIOLSSHGWKE\VWD[SD\H!I
GRHV QRW JR WR WKH IXQGDPHQWDO PHULWY RI WKH LGHD

2ZQHUVKLS SHULRG GHILQHG E\ UHIHUHQFH WR pOHJDO RZQHUV

,Q RUGHU WR REWDLQ D IXO0O H[HPSWLRQ WKH GZHOOLQJ
UHVLGHQFH IRU WKHLU IXO0O RZQHUVKLS SHULRG $ SDUWLI
FDVHV XQGHU VHFWLRQ :KDW VRPH VD\ LV D pTXLUN
MRZQHUVKLS SHULRGY IRU ZKLFK SHULRG D GZHOOLQJ FDQ
PDLQ UHVLGHQFH LV GHILQHG LQ WHUPV RI WKH SHULRG R
RU RI WKH ODQG RQ ZKLFK LW VLWV

7D[SD\HU 6HOOV WKH 8QLW RI $FFRPPRGDWLRQ 6HSDUDWHO\ IURP WKH

6HH IRU H[DPSOH WKH OLVW RI IDFWRUV LQ IRUPHU 7D[DWLRQ "HWH!
YDFWRUV $UH 7DNHQ LQWR $FFRXQW LQ 'HWHUPLQLQJ :KHWKHU RU 1RW
BULQFLSDO 5HVLGHQFH"Y ODUFK QRZ ZLWEBWHZQ EXW FLWHG ZLW

$75

2IILFH RI 7D[ 6LPSO&DISADWDICRODI8QV 7D[ + 6HFRQG 5HSRUW 6LPSOLI\LQJ
DQG $GPLQLVWUDWLYH ,VERBYWDO *DLQV 7D[f+ 6HFRQG 5HSRUW
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$XVWUDOLD DV GLVFXVVHG EHORZ RI JDUGHQ DQG JURXQG\
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PDUNHW YDOXH DW WKH WLPH RI LWV ILUVW LQFRPH SURC
KDSSHQLQJ DW WKDW WLPH LQ WKLV FDVH (YHQ LI WKDW \
WKDW LW PD\ QRW EH NQRZDEOH XQWLO D &*7 HYHQW ZKHW
GZHOOLQJ DW DOO DQG ZKHWKHU WKH VHFWLRQ PLC
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WD[SD\HU FDQ WKDW ODQG EH DGMDFHQW ODQG" ,I| WKH Ol
UHVLGHQFH RQH PLJKW DVN ZK\ QRW EXW WKHQ ZRXOG W
ZLWK WKH ODQG DW WKH RQH WLPH DQG SHUKDSV WR WKH
$ VLPLODU LVVXH DULVHV ZLWK PRELOH KRPHV OLNH FDUD
7TKHUH LV QR DSSDUHQW UHTXLUHPHQW LQ WKH ODZ WKDW
LPSURYHPHQW IL[HG WR WKH ODQG LQ D UHDO SURSHUW\ C

W KDV RQ VRPH RFFDVLRQV EHHQ TXHVWLRQHG ZKHWKHU I
REWDLQHG IRU YDFDQW ODQG WKDW KDV EHHQ RZQHG IRU ¢
RQ LW FRQFUHWLQJ LQ WKH WHQW SRVWV LI UHTXLUHG D¢
IRU WKUHH PRQWKY DQG PDNLQJ D uFRQVWUXFWLRQ SHULR
LV Rl FRXUVH D GHILQLWH FKDOOHQJH WR HVWDEOLVK WKD
LPDLQ UHVLGHQFHY EXW LI WKDW LV HYWDEOLVKHG WKH T
ZLWK WKH ODQG UHTXLUHG DQG WKH WD[SD\HUTV pXVHT Z
KRZHYHU KHOS WR PDNH WKLV FOHDU 7KH 05( SROLF\ LV
YDFDQW ODQG ZKHUH WKHUH LV D YHU\ WHQXRXV DQG SH
GZHOOLQJ

,W LV DUJXDEOH WRR WKDW WKH ODZ QRZ PRUH FOHDUO\
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7KHVH LVVXHV DUH GHDOW ZLWK FRPSUHKHQVLYHO\ E\ %D
FRQVLGHUHG IXUWKHU KHUH

W LV LPSRUWDQW WR QRWH WKDW ZKHUH DQ DEVHQFH FK!
FRYHU LQFRPH SURGXFLQJ XVH WKDW H[LVWHG MXVW EHIF
GRFWRU OHDVHG RXW KHU KRXVH ZKLFK LQFOXGH D VXUJF
DEVHQFH FKRLFH LW ZRXOG QRW DSSO\ WR WKH SDUW WKI
LOQFRPH SURGXFLQJ XVH ZRXOG EH LIQRUHG

JLUVW LQFRPH SURGXFLQJ XVH UXOH

7KLY SURYLVLRQ KDV DQ LOQOWHUHVWLQJ KLVWRU\ DQG LWV
QRW ZLGHO\ XQGHUVWRRG ,WV HIIHFW LV WR VXEVWLWXWH
SURGXFLQJ XVH IRU WKH GZHOOLQJYY DFWXDO FRVW EDVH

ZDV LQVHUWHG LQWR WKH ,7%$$% D SHUVRQTV ORVV RI HII
JDLQ RU FDSLWDO ORVV WKDW DURVH RYHU WKH HQWLUH S

7KH SUREOHP ZDV WKDW LI D WD[SD\HU VWDUWHG RXW RQ W
QHYHU EH XVHG WR SURGXFH DVVHVVDEOH LQFRPH DQG DQ
DOzZD\V EH H[HPSW UHFRUGV PD\ QRW KDYH EHHQ NHSW RI
FDSLWDO LPSURYHPHQWY RU QRQ GHGXFWLEOH KROGLQJ
SHUVRQ ZKR GLG QRW NHHS WKRVH UHFRUGY ZDV WKHUHIR
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7KH ZRUGLQJ Rl RQH Rl WKH SUHFRQGLWLRQV IRU WKH RSH
DOVR KLJKO\ QXDQFHG DQG QRW ZHOO XQGHUVWRRG 3DUD

\RX ZRXOG JHW RQO\ D SDUWLDO H[HPSWLRQ XQGHU Wi
%@ IRU D &*7 HYHQW KDSSHQLQJ LQ UHODWLRQ
RZQHUVKLS LBEMADUMHMAS KN LW DGGHG@ WKH GZHOOLQ.
WKH SXUSRVH RI SURGXFLQJ DVVHVVDEOH LQFRPH GX|

7KLV LV FOHDUO\ PHDQW WR DSSO\ ERWK WR D FDVH ZKHUH
XVH RI WKH GZHOOLQJ HJ D KRPH RIILFH DV ZHOO DV ZKH|
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WKH FORFN IRU WKH DGMRLQLQJ EORFN RI ODQG LQ WKDW
ZLWK WKH SUHYLRXV GZHOOLQJ 7KLV DQRPDO\ FDQ GLVFR.
EXLOGLQJ RI QHZ GZHOOLQJV LQ WLPHV RI KRXVLQJ VKR
SURYLVLRQ RI QHZ DFFRPPRGDWLRQ IRU UHODWLYHV V
DUUDQJHPHQWY ZKHUH D IHH VLPSOH LQWHUHVW LV GHVLU|I
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&21&/86,216

-RKQ 7D\ORU KDV FRUUHFWO\ LGHQWLILHG WKDW WKH $XVV
RI FRPSOH[LW\ + KRZHYHU PHDVXUHG * LQ WKH $XVWUDOLD
LW ZDV QRWHG WKDW PDQ\ RI WKH GLIILFXOWLHV HQFRXC
LOQDSSURSULDWH SROLF\ VHOHFWLRQ SRRU RU LQFRPS
LPSOHPHQWDWLRQ DQG DGPLQLVWUDWLRQ RI WKH SURYL
ZKHUHE\ QHZ SROLF\ DQG OHJLVODWLRQ LV VXSHULPSRVHG
LQVXIILFLHQWO\ URE XKW VR $ F\RIPSDRVQL KONTQRW FKDQJHG LC
\HDUV DQG WKH 05( LV D FOHDU H[DPSOH RI WKHVH IRUFHV

7KLY DUWLFOH KDV VKRZQ WKDW PXFK RI WKH FRPSOH[LW\
IURP D ODFN RI FODULW\ DERXW ZKDW WKH H[HPSWLRQ LV V
VRPHZKDW HTXLYRFDO SROLF\ GHFLVLRQV UHODWLQJ WR KI
RU QRW WD[HG * LQ WKH $XvwubDOLDQ WD[ VI\VWHP 3RRU S
FRQVHTXHQFHVY DUH QRZ DOO WRR HYLGHQW ,W PD\ QRZ E|
SROLF\ UDWLRQDOH WKDW XQGHUSLQV WKH H[LVWHQFH RI
QHLWKHU VLPSOH QRU HTXLWDEOH QRU HIILFLHQW

$XVWUDOLD OLNH PDQ\ RWKHU FRXQWULHV LV SODJXHG E
VLIJQLILFDQW LQWHUJHQHUDWLRQDO ZHDOWK LQHTXDOLW\

QRW RQO\ GRHV QRWKLQJ WR DOOHYLDWH WKHVH SUREOHP
PD\ QRW SURYH SROLWLFDOO\ DFFHSWDEOH WR UHPRYH W
PLJKW ZHOO SURGXFH LWV RZQ KRUL]JRQWDO LQHTXLWLHV D
DQG SRWHQWLDOO\ DGG IXUWKHU FRPSOH[LW\ WR WKH

UHWURVSHFWLYHO\YRXWSIW/RPHONFYRPHDKHOHVYV EH SRVVLE(
RI WKH PRUH HJUHJLRXV DVSHFWV Rl WKH SROLF\ VKRUWFR
RQ WKH H[WHQW RI WKH FRQFHVVLRQ RU E\ LPSRVLQJ D Gt
RQ WKH YDOXH RI DOO SURSHUW\ LQFOXGLQJ IDPLO\ KRPH\

7KLY DUWLFOH KDV DOVR H[SORUHG VRPH RI WKH FRPSOHIL
WKH WHFKQLFDO OHJLVODWLYH SURYLVLRQV WKDW FRPSUL
DQG VXJIJHVWHG ZD\V WKDW WKHVH FDQ EH PDQDJHG 7|
DPHQGPHQWY WR FODULI\ D QXPEHU RI DUHDV RU DW OHD
$72 SRVLWLRQV VR WKDW WD[SD\HUV FDQ DFKLHYH D JUHDYV

,Q D OHIJLVODWLYH VHQVH LW VKRXOG EH SRVVLEOH WR

DUDWLRQDOLVH DQG FRUUHFW HUURUV LQ VXFK FRQF!
DQG pPRZQHUVKLS SHULRGYT DQG

ESURYLGH PRUH OHJLVODWLYH JXLGDQFH E\ ZD\ RI UF
IDFWRUVY WKDW PD\ EH UHOHYDQW WR GHWHUPLQH ZKH
UHVLGHQFH

,Q D EURDGHU VHQVH WKHUH LV D TXHVWLRQ ZKHWKHU WK
JLYHQ WKH DPRXQW RI UHYHQXH OLNHO\ WR EH FROOHFWH
DXGLW DFWLYLW\ DV D UHVXOW RI WHFKQLFDO QRQ FRPSO

&KULV (YDQV p&*7 £+ ODWXUH $GXOW RU SXQWWXOD GGCIR@ HDEHQ WXP

.HUVKDZ DERYH Q



H-RXUQDO RI 7D[ 5HVHDUFK 7KH $XVWUDOLDQ FDSLWDO JDLQV WD[ PDLQ UHYV

WKH H[HPSWLRQ GRHV QRW KDYH RU QHHG DQ DXGLW IRF
SRWHQWLDOO\ DYDLODEOH IURP WKH FXUUHQW OHJLVODWL
ELJ ORRSKROHV GR QRW UHVXOW IURP D VLPSOLILFDWLRQ
PLQLPDO EXW WKH UHGXFWLRQ LQ FRPSOLDQFH DQG DGPL



