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`ńĿĈôĐØ

Ɣ 9RZHO�GHYRLFLQJ�FURVV�OLQJXLVWLFDOO\

Ɣ &KH\HQQH�EDFNJURXQG

Ɣ &KH\HQQH�YRZHO�GHYRLFLQJ�DQG�IHDWXUDO�DQDO\VLV

ż 3UHSHQXOWLPDWH�GHYRLFLQJ

ż 3HQXOWLPDWH�GHYRLFLQJ

ż 3KUDVH�ILQDO�GHYRLFLQJ

Ɣ &RQFOXVLRQ
�



`ŗØĳŗôØŘ̒ėë̒ŗėŘØĈ̒ÔØŗėôÎôĐì̒Îĳėķķ˴ĈôĐìńôķĿôÎ³ĈĈŞ

Ɣ 9RZHO�GHYRLFLQJ�LV�FRPPRQ�DUHDO�IHDWXUH�LQ�WKH�3ODLQV�UHJLRQ�
RI�1RUWK�$PHULFD�ZKHUH�&KH\HQQH�LV�VSRNHQ�
�/DGHIRJHG�DQG�0DGGLHVRQ�������2EHUO\�DQG�.KDUODPRY������

Ɣ $OVR�DWWHVWHG�DFURVV�D�ZLGH�UDQJH�RI�ODQJXDJH�IDPLOLHV�DQG�
UHJLRQV�RI�WKH�ZRUOG��*UHHQEHUJ�������*RUGRQ�������
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Ɣ 9RZHO�GHYRLFLQJ�W\SLFDOO\�ILWV�LQWR�RQH�RI�WZR�FDWHJRULHV�LQ�WHUPV�RI�
WKH�HQYLURQPHQWV�LQ�ZKLFK�LW�RFFXUV��*UHHQEHUJ�������*RUGRQ��������
ż $GMDFHQW�WR�YRLFHOHVV�FRQVRQDQWV�

ż $GMDFHQW�WR�WKH�ULJKW�HGJH�RI�D�SURVRGLF�GRPDLQ

�
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Ɣ 3KRQRORJLFDO�DQDO\VHV�RIWHQ�DWWULEXWH�GHYRLFLQJ�WR�D�ODU\QJHDO�IHDWXUH

ż 6SUHDGV�IURP�DGMDFHQW�YRLFHOHVV�FRQVRQDQW

ż 2U�LV�LQVHUWHG�RQWR�YRZHO
�H�J���/LSVNL�������&KR�������7VXFKLGD������������
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Ɣ 3KRQRORJLFDO�DQDO\VHV�RIWHQ�DWWULEXWH�GHYRLFLQJ�WR�D�ODU\QJHDO�IHDWXUH

ż 6SUHDGV�IURP�DGMDFHQW�YRLFHOHVV�FRQVRQDQW

ż 2U�LV�LQVHUWHG�RQWR�YRZHO
�H�J���/LSVNL�������&KR�������7VXFKLGD������������
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Ɣ 9RLFHOHVVQHVV�RI�REVWUXHQW�FRQVRQDQWV��VWRSV��IULFDWLYHV��XVXDOO\�
DWWULEXWHG�WR�>�YRLFH@�RU�DEVHQFH�RI�>YRLFH@�IHDWXUH�LQ�)HDWXUH�7KHRU\

Ɣ ,Q�DQDO\VHV�RI�YRZHO�GHYRLFLQJ��WZR�ODU\QJHDO�IHDWXUHV�SURSRVHG��
ż >�YRLFH@�

ż >VSUHDG�JORWWLV@�
�H�J���0F&DZOH\�������&KR�������7VXFKLGD������������
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Ɣ *HQHUDOO\�DVVXPHG�WKDW�RQO\�RQH�IHDWXUH�LV�UHOHYDQW�DW�OHDVW�ZLWKLQ�
D�VLQJOH�ODQJXDJH
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Ɣ 'LSMGI�FIX[IIR�?�ZSMGIA�ERH�?WTVIEH�KPSXXMWA�WLSYPH�GSQI�TVMQEVMP]�
JVSQ�TLSRSPSKMGEP�IZMHIRGI�
M�I��[LEX�JIEXYVI�TVIHMGXW�XLI�IRZMVSRQIRXW�MR�[LMGL�HIZSMGMRK�SGGYVW�
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Ɣ $OJRQTXLDQ��VSRNHQ�LQ�0RQWDQD�DQG�2NODKRPD�
Ɣ 9RZHO�GHYRLFLQJ��GHVFULEHG�E\�/HPDQ�DQG�5KRGHV�����
Ɣ 'DWD�LQ�WDON�IURP�SUH�H[LVWLQJ�PDWHULDOV��

ż JUDPPDU��/HPDQ������

ż RQOLQH�GLFWLRQDU\�ZLWK�DXGLR��)LVKHU�HW�DO�������

ż SDSHUV��H�J���/HPDQ�DQG�5KRGHV������

ż DUFKLYDO�UHFRUGLQJV�RI�QDUUDWLYH�WH[WV��2OVRQ�������/HPDQ������

��



&RQVRQDQWV

ELODELDO GHQWDO SRVW�DOYHRODU YHODU JORWWDO

VWRSV S W N

DIIULFDWHV �WV�

IULFDWLYHV Y ã �[� K

QDVDOV P Q

9RZHOV

H R

D

ƅ

;SVH�MRXIVREP�HIZSMGIH�
ZS[IPW�WLS[R�[MXL�HSX�

I�Kܕ���

�-RZIRXSV]�JVSQ�0IQER�����
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ELODELDO GHQWDO SRVW�DOYHRODU YHODU JORWWDO

VWRSV S W N

DIIULFDWHV �WV�

IULFDWLYHV Y ã �[� K

QDVDOV P Q

9RZHOV

H R

D

ƅ

;SVH�MRXIVREP�HIZSMGIH�
ZS[IPW�WLS[R�[MXL�HSX�

I�Kܕ���%PP�ZSMGIPIWW�GSRWSRERXW�EVI�SFWXVYIRXW

�-RZIRXSV]�JVSQ�0IQER�����
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VWRSV S W N
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9RZHOV
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D

ƅ

;SVH�MRXIVREP�HIZSMGIH�
ZS[IPW�WLS[R�[MXL�HSX�

I�Kܕ���%PP�ZSMGIPIWW�GSRWSRERXW�EVI�SFWXVYIRXW

8[S�GSRXVEWXMZI�XSRIW��LMKL���u�
�ERH�PS[
�-RZIRXSV]�JVSQ�0IQER�����
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>PܕKWDR¶NHPH@�µFRIIHH�EHDQ¶�

>KH¶pND¶ơãNyQH@�µJLUO¶

�)LVKHU�HW�DO������� ��



XėĳİñėĈėìôÎ³Ĉ̒ØŗôÔØĐÎØ̒ëėĳ̒ŘėĳÔ˴ŪĐ³Ĉ̒ÎėĐķėĐ³ĐĿķ

>SyHVRQ�R@�µFDWV¶� �SypVyQ��µFDW¶�

>ãp¶ãHQRYRW�R@�µVQDNHV¶� �ãp¶ãHQRYRW��µVQDNH¶

>KyKNy[�ơVWVH@�µD[HV¶ �KyKNyã��µD[H¶

�/HPDQ�������)LVKHU�HW�DO�������

)LVKHU�HW�DO������

��



�ńĿ̒ėĐ̒ĿñØ̒ķńĳë³ÎØ˞̒ŘėĳÔ˴ŪĐ³Ĉ̒ÎėÔ³ķ̒³ŗėôÔØÔ

Ɣ )LQDO�VRQRUDQWV�DUH�GHOHWHG� ����/HPDQ������
>SyHVRQ�R@�µFDWV¶� ����>SypVR@�µFDW¶�

Ɣ )LQDO�REVWUXHQWV�DUH�IROORZHG�E\�HSHQWKHWLF��H!��/HPDQ������
>ãp¶ãHQRYRW�R@�µVQDNHV¶ >ãp¶ãHQRYܞWVH@�µVQDNH¶
>KRKNR[�ơVWVH@�µD[HV¶ >KRKNܞ[H@�µD[H¶��

�)LVKHU�HW�DO�������

)LVKHU�HW�DO������

��



ZėĿ³ĿôėĐ

Ɣ ([WHQVLYH�YRZHO�GHYRLFLQJ�GXH�WR�WKUHH�PDLQ�SURFHVVHV
Ɣ ([DPSOHV�PD\�LQFOXGH�PXOWLSOH�GHYRLFHG�YRZHOV�GXH�WR�GLIIHUHQW�SURFHVVHV

3LQN�YRZHOV��ܕ�� �GHYRLFHG�E\�WKH�SURFHVV�,�DP�GLVFXVVLQJ�DW�WKH�PRPHQW�
%OXH�YRZHOV��D�� �YRLFHG�ZKHQ�ZH¶G�RWKHUZLVH�H[SHFW�WKHP�WR�GHYRLFH

��



yĳØİØĐńĈĿôĎ³ĿØ̒ÔØŗėôÎôĐì

Ɣ $IIHFWV�ORZ�WRQH�YRZHOV�EHIRUH�YRLFHOHVV�IULFDWLYHV�
>NܕKDPD[H@�µVWLFN¶
>Pܞ[pKHR¶R@�µEURRP¶

Ɣ &DQ�RFFXU�LQ�PRVW�SRVLWLRQV�LQ�D�ZRUG�DQG�PXOWLSOH�V\OODEOHV�LQ�D�URZ
>PܕKQܞKWVơVWRYܞWVH@�µZKHQ�\RX�DVN�KLP¶

ĺ�UHODWLYHO\�UHVWULFWHG�VHJPHQWDO�HQYLURQPHQW�DQG�IUHH�SURVRGLF�HQYLURQPHQW�
�GRPDLQ�VSDQ�SURFHVV�

�/HPDQ�DQG�5KRGHV�������)LVKHU�HW�DO������� ��
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yĳØİØĐńĈĿôĎ³ĿØ̒ÔØŗėôÎôĐì
Ɣ &DQ�RFFXU�LQ�PXOWLSOH�V\OODEOHV�LQ�D�URZ
Ɣ %XW�QRW�LQ�SHQXOWLPDWH�V\OODEOH

>NܕKDPD[H@�µVWLFN¶
>pSơKpYDKH@�µKH�LV�JRRG¶�

Ɣ ,Q�ZRUGV�ZLWK�ILQDO��H!�HSHQWKHVLV��EORFNHG�LQ�VXUIDFH�DQWHSHQXOWLPDWH�
V\OODEOH��XQGHUO\LQJ�SHQXOW�
>QơKHݦRQi[HVWܞWV�H!@�µQDSNLQ¶

��������������������������������������������������������������������/HPDQ�DQG�5KRGHV�������)LVKHU�HW�DO�������
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Ɣ 2FFXUV�EHIRUH�YRLFHOHVV�IULFDWLYHV�

>NܕKDPD[H@�µVWLFN¶ >pPܕVpKp
NR@�µLW¶V�YHU\�QDUURZ¶
>Pܞ[pKHR¶R@�µEURRP¶ >KH¶pND¶ơãNyQH@�µJLUO¶

Ɣ %XW�QRW�EHIRUH�RWKHU�YRLFHOHVV�FRQVRQDQWV

>yPRWyPH@�µEUHDWK¶ >PDWVpQơVWVH@�µNLQJILVKHU¶

���������������������������������������������������������������������/HPDQ�DQG�5KRGHV�������)LVKHU�HW�DO�������
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Ɣ 6XUIDFH�SHQXOWLPDWH�YRZHOV�GHYRLFH�EHIRUH�YRLFHOHVV�FRQVRQDQWV�LQ�
VRPH�ZRUGV�HQGLQJ�ZLWK�DQ�>H@�

������>KH¶ܞWVH@�µQHFN¶��/HPDQ�������
������>QiPH¶WDWyQơãpYpPܕVH@�µZKDW�LQ�WKH�ZRUOG�VKRXOG�,�GR"¶��2OVRQ�������/HPDQ������

ĺ�UHODWLYHO\�UHVWULFWHG�VHJPHQWDO�DQG�SURVRGLF�HQYLURQPHQWV

�GRPDLQ�OLPLW�SURFHVV�

��



yØĐńĈĿôĎ³ĿØ̒ÔØŗėôÎôĐì

Ɣ 1RW�LQ�HYHU\�SHQXOWLPDWH�YRZHO�IROORZHG�E\�YRLFHOHVV�FRQVRQDQW���H
>YyKSRPD¶ܞKWVH@�µVDOW¶�YV��>QHQơKH¶RKWVH@�µ�\RX��JR�WKHUH¶��/HPDQ������

Ɣ 2QO\�LQ�XQGHUO\LQJ�ZRUG�ILQDO�V\OODEOHV�IROORZHG�E\�HSHQWKHWLF��H!�RQ�
WKH�VXUIDFH���/HPDQ�DQG�5KRGHV�������
>VHR¶ܞWVH@�µJKRVW¶ >VpRW�R@�µJKRVWV¶��/HPDQ�������

>QyWD[H@�µZDUULRU¶�� >QyWܕ[H�R¶R@�µZDUULRUV¶��)LVKHU�HW�DO�������
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Ɣ 6SUHDGLQJ�RI�ODU\QJHDO�IHDWXUH�IURP�FRQVRQDQW�WR�SUHFHGLQJ�YRZHO

>Pܞ[pKHR¶R@�µEURRP¶ �SUHSHQXOWLPDWH�GHYRLFLQJ�
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Ɣ 6SUHDGLQJ�RI�ODU\QJHDO�IHDWXUH�IURP�FRQVRQDQW�WR�SUHFHGLQJ�YRZHO

>Pܞ[pKHR¶R@�µEURRP¶ �������SUHSHQXOWLPDWH�GHYRLFLQJ�

������>)@

��>KH¶RW@ �ĺ� ���>KH¶ܞW@ �����ĺ� ��>KH¶ܞWVH@�µQHFN¶��SHQXOWLPDWH�GHYRLFLQJ�
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Ɣ %XW��VHWV�RI�FRQVRQDQWV�WULJJHULQJ�GHYRLFLQJ�LQ�SUHFHGLQJ�YRZHOV�DUH�
GLIIHUHQW�IRU�WKH�WZR�SURFHVVHV
ż 2QO\�YRLFHOHVV�IULFDWLYHV�LQ�PRVW�RI�WKH�ZRUG��SUHSHQXOWLPDWH�GHYRLFLQJ�

ż $OO�YRLFHOHVV�FRQVRQDQWV�LQ�ZRUG�ILQDO�V\OODEOH��SHQXOWLPDWH�GHYRLFLQJ�

Ɣ 6DPH�IHDWXUDO�DQDO\VLV�FDQQRW�ZRUN�IRU�ERWK�SURFHVVHV

��
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Ɣ 0XVW�EH�VSHFLILHG�IRU�YRLFHOHVV�IULFDWLYHV�EXW�QRW�RWKHU�YRLFHOHVV�
FRQVRQDQWV��VWRSV�DIIULFDWHV�

Ɣ 1R�UHDVRQ�WR�H[SHFW�>�YRLFH@�WR�EH�VSHFLILHG�RQO\�IRU�IULFDWLYHV

Ɣ 0XVW�EH�>VSUHDG�JORWWLV@
ż DUJXHG�WR�EH�VSHFLILHG�E\�GHIDXOW�IRU�YRLFHOHVV�IULFDWLYHV�EXW�QRW�RWKHU�

YRLFHOHVV�FRQVRQDQWV��9DX[�������9DX[�DQG�0LOOHU������
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R³ĳŞĐìØ³Ĉ̒ëØ³ĿńĳØ̒ëėĳ̒İØĐńĈĿôĎ³ĿØ̒ÔØŗėôÎôĐì

Ɣ 2FFXUV�EHIRUH�DQ\�YRLFHOHVV�FRQVRQDQW�QRW�MXVW�IULFDWLYHV��VR�FDQQRW�
DOVR�LQYROYH�>VSUHDG�JORWWLV@

Ɣ ,QVWHDG��PD\�LQYROYH�>�YRLFH@��VSHFLILHG�IRU�DOO�YRLFHOHVV�FRQVRQDQWV
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AĐĿØĳôĎ̒ķńĎĎ³ĳŞ̒
Ɣ 7ZR�YRZHO�GHYRLFLQJ�SURFHVVHV�EHIRUH�GLIIHUHQW�VHWV�RI�YRLFHOHVV�

FRQVRQDQWV

Ɣ 'HYRLFLQJ�EHIRUH�YRLFHOHVV�IULFDWLYHV�WKURXJKRXW�PRVW�RI�WKH�ZRUG
ĺ�GRPDLQ�VSDQ��LQYROYHV�>VSUHDG�JORWWLV@�� ���>����«����@ZG

Ɣ 'HYRLFLQJ�EHIRUH�DQ\�YRLFHOHVV�FRQVRQDQW�LQ�XQGHUO\LQJ�ZRUG�ILQDO�
V\OODEOH
ĺ�GRPDLQ�OLPLW��LQYROYHV�>�YRLFH@ >����«�BB�@ZG
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>QpYyRKWiKH@��µ'R�\RX�VHH�LW"¶�

>QpYyRKWiKH�PDKSH@��µ'R�\RX�VHH�WKH�ZDWHU"¶��/HPDQ�	�5KRGHV������
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Ɣ 8QOLNH�RWKHU�WZR�SURFHVVHV��FDQ�RFFXU�ZLWKRXW�DGMDFHQW�YRLFHOHVV�
FRQVRQDQW

>QiYyRPD@�µKH�VDZ�PH¶���)LVKHU�HW�DO�������

ĺ�UHVWULFWHG�SURVRGLF�HQYLURQPHQW�EXW�IUHH�VHJPHQWDO�HQYLURQPHQW

�GRPDLQ�OLPLW�SURFHVV�
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Ɣ &DQQRW�LQYROYH�IHDWXUH�VSUHDGLQJ

ż FDQ�RFFXU�ZLWKRXW�DGMDFHQW�>�YRLFH@�RU�>VSUHDG�JORWWLV@�IHDWXUH

Ɣ ,QVWHDG��PXVW�LQYROYH�IHDWXUH�LQVHUWLRQ�DW�SKUDVH�ERXQGDULHV
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R³ĳŞĐìØ³Ĉ̒ëØ³ĿńĳØ̒ëėĳ̒İñĳ³ķØ˴ŪĐ³Ĉ̒ÔØŗėôÎôĐì

Ɣ 6LQFH�WKLV�SURFHVV�GRHV�QRW�GHSHQG�RQ�ORFDO�VHJPHQWDO�HQYLURQPHQW��
IHDWXUH�VSHFLILFDWLRQ�RI�DGMDFHQW�FRQVRQDQWV�LV�QRW�LQIRUPDWLYH

Ɣ :KDW�LI��ERWK�SHQXOWLPDWH�DQG�SKUDVH�ILQDO�GHYRLFLQJ�DUH�GXH�WR�VDPH�
SUHIHUHQFH�IRU�>�YRLFH@�IHDWXUH�RQ�YRZHOV�DW�ULJKW�HGJH�RI�SURVRGLF�
GRPDLQ"
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�ėĐÎĈńķôėĐ

Ɣ 2I[�JIEXYVEP�EREP]WMW�SJ�XLVII�X]TIW�SJ�ZS[IP�HIZSMGMRK�MR�'LI]IRRI

Ɣ 4VSTSWEP�
ż ��HSQEMR�WTER�TVSGIWW��SGGYVW�EGVSWW�XLI�[SVH�ERH�MRZSPZIW�?WTVIEH�KPSXXMWA

ż ��HSQEMR�PMQMX�TVSGIWWIW��SGGYV�EX�VMKLX�IHKI�SJ�[SVH�ERH�TLVEWI�ERH�MRZSPZI�?�ZSMGIA

Ɣ -QTPMGEXMSRW�
ż :S[IP�HIZSMGMRK�MW�RSX�SRI�YRMXEV]�TLIRSQIRSR���[I�GER�LEZI�QYPXMTPI�X]TIW�IZIR�[MXLMR�

SRI�PERKYEKI

ż )ZMHIRGI�XLEX�FSXL�?�ZSMGIA�ERH�?WTVIEH�KPSXXMWA�EVI�EGXMZI�MR�'LI]IRRI

��



�ñ³Đą̒Şėńˢ

��

7KRXJK�DOO�GDWD�LQ�WKLV�SDSHU�FRPHV�IURP�SUH�H[LVWLQJ�
PDWHULDOV��,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�&KH\HQQH�
VSHDNHUV�DQG�WKH�&KH\HQQH�ODQJXDJH��DV�ZHOO�DV�

WKRVH�ZKR�KDYH�GRQH�ZRUN�WR�GRFXPHQW�LW�
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