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([SHULHQFHV ZLWK WKH SUEDQLV
ODQDJHPHQW DQG ,QWHUYHQ

$GDXWR /XFLR &DUGRVR $QJHOD 0ODUL!

JHGHUDO 8QLYHUVLWI RI 5LR GH -

FDUGRVR#LSSXU XIUM EU JDEULHOO!
%UDJ]L O

,QWURGXFWLRQ

%UD]LOLDQ PXQLFLSDOLWLHYV KD WH DIDF FDFPROODW HRG DG P X B Y VD G
WHFKQLFDO NQRZOHGJH DERXW WKH PHWKRGVFDQGD U WHWUD@MH
SUHFDULRXV VHWWOHPHQWY B6R IDU KRZHYHU WKDW H[SHUL
QHFHVVDU\ WR LGHQWLI\ DQG MHR/QNQ G HWKERM K OXKIHH W XAFKEBIW VK D Y
$ PDLQ FRQWURYHUV\ RQ WKH WRSLF LQYROYHV WXHNIRBDWLR
SROLF\ PDQDJHG FHQWUDOO\ E\OWRHVOUQLARNGD RIR&IEVNSBEEO LV
WHFKQLFDO DQG HQYLURQPHQWDFOW IT'KIDWILMM WURL \W H URDU UQ H\G KF
SUEDQ 30DQ RU WR QRW KDYH &XBK WKW MNHUH DV R GF W IQW MUHL
LQGLYLGXDO FDVH DW WKH O R PRDOH OHINHOX UFRIYVX GHE LIQLU WK B W
SXEOLF DQG IHGHUDO DQG WKDW WKH UHVSRQVLELOLW\ IRU L
UHVSRQVLEOH ERG\ WKHUH LV D VWURQJ DUJ®BHEHVHW WIDW OLR/MK!
VR WKDW WKH PDQDJLQJ SDUW\ FDQ EWHFRGW \DFFRXIQ WRXDGE U
FRPSDULQJ WKH UHVXOWV ZLWR VRPH HVWDEOLVKHG FULWHUL

%UD]LOLDQ KLVWRULFDO H[SHULHQFH GRHV QRW UHFRPPHQG

SDWWHUQV IRU WKH LOQWHUYHQWLRQV GXH WR WKH ULVN RI FU
DQG UHFRJQLVLQJ WKDW WKH UHVLGHQWYV RI WKH SURRBULRXYV
UHJLRQDO LQHTXDOLWLHVY DQG WKH GLIIHUHQW VLWXDWLRQV
VHWWOHPHQWY UHLQIRUFH WEKKGLYHEXDW \VRIDQGEW DB L \ZKILE K
FULWHULD WKDW DUH QRW DGHTXDWHO\ VXLWHG WR ORFDO FRQ
$QRWKHU DUJXPHQW XVHG WR SURPRWH WKH QHHG IRU VWDC
DHVWKHWLF DQG LGHRORJLFDO NHHEQ & H Q BMH\R QKA IF\KP DIUGIG PW K H
IXQFWLRQDOLVP WKDW GR QRW UHFRJQLVH WKW XHEYRURDKPHNG
VHWWOHPHQWYV

$ UDGLFDO RSLQLRQ LV WKDW LQWHUYHQWUR @ W WY OHPH @ O X PWK
LQWHUIHUH DV OLWWOH DV SRVVLEOH ZLWK WKHLU XUEDQ
FKDUDFWHULVWLFV RI WKH VHWWOHPHQW DRGGW&HP UW1lKQN BD G|
FKDQJHV WR WKRVH VHWWOHPHQWY VXFK WKDW WHKHLRRW\ FK
SUREOHPV RU WR SURYLGH JUR ZWW¥RRHQN MWHIQD E RQWV R E URID/G\V 7
WKH GHFLVLRQ RI PDQ\ PXQLFLSDO S WRZUW R PMK/HWKIED EIDWIHWGE R
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2WKHU DUJXPHQWY FDQ EH FRQVLGHUHG DV ZHO B UREORP \RKH YV
YLROHQFH LQ WKH VOXPV DQG WKH LPSRUWDQFH RI XJWHNWWUXFV
GHPRFUDF\ DQG SXEOLF XVH

7KH ZD\V Rl VWUXFWXULQJ WKHGRUBRUQR KW WHWWO\HPRQWNLW .
‘D FRQVWUXFWLRQ SURMHFWH EXW UDWKHU DQ H[WUHPHO\ G
RWKHU RSWLRQV DW KDQG

$QRWKHU LPSRUWDQW SRLQW FRQFHUQV W K3D U8 WD ETKH ICRHEDW
LQLWLDWHG E\ WKH UDWLRQDOLVP LQ DUFKLWHFWXUH DQG HQJLI
FHQWXU\ FDQ EH VHHQ IURP WZR YEHBIRISRW VQ 2 @ LRILH X/R. G/AV D ¢
UHJXODWRU\ FRQWUROV RQ WKH PDYRH® WHKE BEHVH\DWEEOLY & Hi
RIWHQ SUHVHQW GXH WR "QRQ K\JLHQLF KRKKWHKH BKIL)RZIDSOAMI
QHZ W\SH Rl FLWL]JHQVKLS JXLGHG GRWLRQAGD B\ BLHEWR/Q B XOWD D
ULJKWV 2Q WKH RWKHU VLGH LW ZDV FRQVLGHUH® B\QWGRPH \
GRPHVWLFDWLRQ Rl SRRU SHRSOH LQ RUGHU WR JXDUDQWHH Wk
7KH SULQFLSOHV RI UDMWLARQBRINPX®WEHDO UHDOLWLHY DQG
KRXVLQJ GHVLJQV WKDW IROORZHG WKRQPRR ESWHH [RQ AJ EWL®
RQH VLGH DQG WKH FXOWXUDO RSWLRQW®LYWKN DRQ GGHHHE \F OB
RWKHU 7KH LQDGHTXDF\ Rl WKDW PRGHO IRU WKH FDUH RI WK
HPSKDVLVHG E\ WKH FULWLFLVP RI -RKQQ7 YWKMHED VX (RO H&WUD]L O
1HOVRQ )HUUHLUD GRV 6DQWRV 6DQWRYV $Q H[WUHPH HI[L
WKDW RFFXUUHG GXULQJ WKH PLOLWDU\ GLFWDWRUVKLS

7KH SUREOHP LV WKDW WKH FULWLFLVP QHFHVVDU\ DQG DS
REVFXUHV LWV SRVLWLYH DVIHRMWKD WS B D WK FRLOVLUIOQ WRN WKHH |
KRXVLQJ KHDOWK\ VDIH IXQFWLRQDO DQ& DG BTYOWWHD D 6 BHE D\
SXEOLF VSDFHV LQIUDVWUXFWXUH &BPQWDEROOHPWREDB DN XH BF
DIJUHHV ZLWK WKLV 7KH TXHVWR®BHIISW KRR ZG\WM R HRD/N HK RWKKH. FJ R S
SURJUDPV Rl XUEDQLVDWLRQ RI SUHFDULRXV VHWWOHPHQWYV
SHFHQW %UD]LOLDQ H[SHULHQFHV KDYH VKRZQ OXRWJSWRHUH
GHYHORSPHQW RI PHWKRGV RI LQWHUYHQWLRQQRYSENM W HBKE GT X
DQG LPSURYHG GHVLJQV $ GLVSD U LW WHRIQYFHQUDLR @ KHR GUHI G K FH]
GHQVLW\ HLWKHU ZLWK VWUXFWXUDO LPEURY¥YORFQWY QLQ KWRRH"
WKH VLWXDWLRQ RI H{WUHPH KD]DUGYV

6RPH SURMHFWY KDYH VHW FHRE W D\KH VAL G @EDRIGWW VKA D VPILQL
WKH PD[LPXP OHQJWK RI D VWUHHWSWEK® GWDOWDRFWHHEH\UDIEHQR
LQWHUYHQWLRQV KDYH EHHQ OLPUWN®&HWR DWRI®YH RP RUIHV NED P
DFFHVVLELOLW\ FRPPRQ DUHDWHLORODWNWXFWXUTHXLBRBQWR 7k
WKHVH FDVHV VLWXDWLRQV RIHWKHQ FRQWROALIGO\WS RDF B U LRV
KRXVHV PDGH ZLWK LPSURYLVHG P DRV HRICDODVS VEHX LQIBW QR ¥ D @/OUHL
WDOO EXLOGLQJV ZKHUH WKH VXQ QHYHU SHQHWUDWHYV IORRG
ZKHUH LW LV QRW SRVVLEOH WRLRSHERESQERZEO\ZVWHKERWQEH G
EXLOGLQJV

%DVHG RQ WKH DERYH DUJXPHQWVRUWN WRZDWMBRP WHG GH\EW\D R OZ
IOH[LEOH VWDQGDUGY DGDSWDEOH WR UHJLRQDO FRQGLWLRQV
DYRLG LPSHGLPHQWY WR WKH SURFHVV Rl UHJXODULVDRMH RQ DG
WLPH WR WKH OHJLWLPDWH QHHG RI UH\GHFHOMD K BX VIIHQUIH Q FH V
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7KLV FKDSWHU VHHNV WR LGHQWLI\ WKH EDVLF SFARXO\G [EGIG VF
XVHG DV SDUDPHWHUV IRU LQWHUYHQWLRQ DQG GHVLJQ

7KH ILUVW FRQVLGHUDWLRQ UHODWHV WR WKH W\SH RI LQWH
DOORZV XV WR LGHQWLI\ EDVLF W\SHV XUEDQLVDWLRQ UH XU
PHDQV WKDW WKH LQWHUYHQWLRQ GRHV QRW PRGLI\ WKH VWU X
WKH EXLOGLQJ LQIUDVWUXFW X WHR DD & B YLL@W HUWY H P WLKRHQ DB S F
GHQVLWLHYV DUH ORZHU DQG WWK FRPH\DIW RE R IH VHMWWK OHH[R. M YW JLV \
XUEDQLVDWLRQ LQFOXGHV LOQWHUYHQWLRQV WKDW EHFDXVH R
UHSODFH WKH VWUXFWXUH RI WKH VHWWOHPHQW E\ GLYLGLQJ I
SHPRYDO PHDQV WKH UHPRYDO RI WKW W®RSKXIOQW LLR)Q DIQIRGV WHKBI LI
PD\ EH WKH FDVH ZKHQ WKH VHWWOHPH Q) RAKS IRFH VHRY LR QA
SUHVHUYDWLRQ RI LQHVWLPDHE®HFWERWRIHFBODM®QRWHUYHQ WL
DOO DOWHUQDWLYHY UHORFDWLQJ D SDUW RI WKH VHWWO
SRSXODWLRQ 7KH SRLQW KHUH LV ZKDW WKH PDLQ FKDUDFWHU|
7KH FKRLFH DPRQJ WKH DOWHUQDWLYHV GWSHDGY W RHWKLH ER}
VWDQGDUGY WKDW DUH RU DUH QRW XVHG 7KH DGRSWRRQ RI
ORZHU WKH SRSXODWLRQ GHQVLWWVLRQLRK DEBWRODPRGE WIH VRIP
UHPRYDO SURFHVYV

$QRWKHU ZD\ WR FODVVLI\ WKH LQWHUYHQWLR QW SGIOW MW HRW W F
SDUWLDO 7KDW LV WKH\ FDQ EH UHODWHG HLWKWWKHVRKR CH UW
VHWWOHPHQW FRPSOHWH 3DUWLDO LQWHUYOIPVLRQE KO YOHR Bt
SRVVLEO\ EHFDXVH RI FOLHQKM GUVMWQ HBROLAMQFDOL B/XDRMN R V
ZLWK FRPSOHWH LQWHUYHQWLRQV LV WKH QHHGRMHWU DQVLW®&HI L
VHWWOHPHQW DV D ZKROH ZKLFKH® L\PHWW DHFRHERWYVL G R QOWDMH U
SUREOHP KDV EHHQ WKH DGRSWLRQ RI JUDGXDO SODQQHG
LQWHUYHQWLRQV DUH OLQNHG WR D JOREDO SODQHRIFBFRILRQ
DFWLRQV *UDGXDO SODQQHG LQWHUYHQWLRQV PD\ EH DGRSWH
SURYLGHVY DVVLVWDQFH WR VBPHUBOPWH &MLFKPLW RIYOD WLY K B P\L
E\ HIWHQGLQJ WKH WLPH Rl WKH ILQDOLVDWLRQ RI VHUYLFHYV
$QRWKHU LPSRUWDQW GLVWLQFWLRQ FRQFHUQV WKH FRPSRQH
FKDUDFWHULVDWLRQ DV VHFWRWUD® RQWHIW B MGV ISG R MG FIWH\D
LQFOXGH WKH VRFLDO GLPHQVLRQ DQ XUE®IQN IDRIG WR) YWKRQE
GLPHQVLRQV 7KH FRPSRQHQWYV RI DQ LIQOUHW&RDWHIHE \GIHRAL HLEFN QY
WKH VHWWOHPHQW DQG DOVR ZXLS/RK W.KEH ®MDLOWEOH EXGJHWDU
,Q JHQHUDO WKHUH LV D FRQVHQVXV EHWZHHMWHFRQLFULD®XDD
SODQQHG LQWHUYHQWLRQV DQG LQWHJUDWHG SURMHFWYV KDY
VHFWRUDO LQWHUYHQWLRQV RW HFHPEFWYWBEKDW RKARZHH VSR SW L R
RU DQRWKHU GHSHQGYV RQ WKH QHHGV RI HDFK VHWWOHPHQW D
,Q WKLV VHQVH LW LV UHFRPPHRGHGKRKDG WH HP D DQWHUFRPY
JUDGXDO SODQQHG DQG LQWHJUDWHG LQFOXGLQJ SRSXODU
SK\WLFDO XUEDQ VRFLDO DQG HQYLURQPHQWDO LQWHUYHQWI
KLIKOLJKWLQJ XUEDQ UHJXODUIWRWLR®QH ,\WREZW YIHUS R WW DY WW
UHFRPPHQGDWLRQ VKRXOG EH DGDSWHG WR WKEHHRGGLWLRQV |
JRU HDFK VHWWOHPHQW D SODQ RI LQWHUYHQWLRQ LV GHYH
HQYLURQPHQWDO DQG VRFLDO GLDJQRVLV TKHG S\ODIJI H\K VRN
LOQWHUYHQWLRQ FRQVLGHULQJ WKH WHFKQLFDO DQG VRFLDC
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UHVRXUFHV ,W LV HVVHQW L IO WRK® W XW KH DSIO/MRQ FRIQVQ & H U WHK H
FRQGLWLRQV WDNLQJ DV UHIHUHQFH IRU H[DPSOH WKH H¢
&RQVLGHULQJ WKH GLIILFXOWLHY RHEQGEROWWRQGLQJ DQOG IV
QHFHVVDU\ IRU WKH LPSOHPHQWDWLRQ RI D IHDVLEOH W[HFXWL
LQFOXGH D EDVLF SURMHFW WKDW SURYLGHV WKH GXRWLLROQD Q G
EXW HQVXULQJ D GHJUHH RI IOH[LELOLW\
5HJDUGLQJ TXDOLW\ VWDQGDUGVEHNVKEFB®BPRIBQ DA FRKCEWR QZH MW
LQWHJUDWHG SURMHFW VKRXOG EH FRQVQBWUMKWEWR &WXIHVGE)
7HFQROyYLBDV ' HQDOGL GHILQHG OHYHOV WR GHVFULEH
DFFRUGLQJ WR SK\VLFDO XUEDQ TXDOLW\ VWDQGDUGYV
f OLQLPXP 6WDQGDUG LQFOXGHV QHWDRIWNV RSIUDLW B UH VHR O XM
WKH FROOHFWLRQ RI ZDVWH VEEUBEW\RW ULQTWEHPW RD FDRHYD
PD\ LQYROYH UHORFDWLRQ RU G5 UHUIXIORDQ RYIDRMWRQ DQG ODQ
f QWHUPHGLDWH 6WDQGDUG LQ DGGLWLRQ EDR) WK LISPRIQMW
URDG V\WVWHPV DQG HQYLURQPHQWDO LQWHUYHQWLRQV LQ
SUREOHPV DQG XUEDQ VWUXFWXUH
f +LJK 6WDQGDUG LQ DGGLWLRQ WR WKH DERYBWWKQ VG HQNQ X/
GLYLVLRQ RI ORWV UHKDELOLWEKW®RXRDQ R UXQLHFR QI WXR\M Eb
XQVDQLWDU\ VLWXDWLRQV DQG DQ DGHTXDWH WRDGL\GWWH P
RI VWUHHWYV HQVXULQJ DFFHV$HBHMWWI LWR ZOO/KRPHV ZLW
7KH FKRLFH EHWZHHQ WKHVH VWDQGDUGV GHSHQGWHILUVW
VHWWOHPHQWY DQG ORFDO QHMGEWTXQ WRE®HVRDXSEDWW WK IQRIR |
ORZHU WKH SRSXODWLRQ GHQVLW\ ,Q JHQHBED G HISH /&KW KR QXR A
WR VROYH WKH HTXDWLRQ OLPRWWIGQU H¥ RPOUFBIW LYRWQ \G 8 A M € O/RIS |
WKH LQWHUYHQWLRQ RI XUEDQLVDWLRQ LQ D V&XSPUAWIN XDW
*XDUDSLUB@RD3DXOR VKRZHG FRVWV UDQJLQJ EHWZHHQ 5
GHSHQGLQJ RQ WKH DOWHUQDWLYH WR EH XVHG (YWHORDWRQJ V
RI WKH UDSLUBNRWD,37 IRXQG FRVWV UDQJHG IURP 5 WR 5
2Q0H Rl WKH FRQFOXVLRQV RI WKIWLRWXRE\ @DIVHW K QW WWID @GHRU C
DYHUDJH GHQVLW\ ORWVY DQG URDG V\WVWHP JHQHUDWHG FRV
FRQVLGHULQJ WKDW WKHVH DUH VOXPV LQ VKB URDPID PFRTQKXMN[W
FRQVLGHULQJ WKH VFDUFLW\ RRIUKNRXUFNWDRIGHD DGR $WERQHV
ZKLFK UHVXOWV LQ EHLQJ DE G}XRERH G HRO O/ B WMKO B PVHRDVDD H U
$QRWKHU LVVXH WR EH FRQVLGHUHG IRU R\FKOHD FRAOROLW M URII D/QV®D
KLVWRULFDO RZQHUVKLS RI ODQG ,Q WKLV VHQVH VRPH FLW
SRSXODWLRQ GHQVLW\ WKDQ FLWLHV OIZNKHFK ® GH FPODWD BWR HUQL
WKH VFDUFLW\ Rl ODQG 7KLV HOHPHQW SRRQW WERWWHE QVUHJ|
$ FHQWUDO HOHPHQW WR EH FRQVLGHUHG LV WKH ERBSXWDRIQS D L
W LV FUXFLDO WKDW LQ DGGLWLRQ WR WKH IRUXPV WR EH
OXQLFLSDO DQG 6WDWH &LW\ &RXQHADOWH LRW KW\ PR EBR WNKHHQ S\D W\ |
VRFLDO FRQWURO Rl RSHUDWLRQMUHRBRWROYLIQHFWHKE JOR XBR/L
LQWHUYHQWLRQV PXVW EH DFFRPSDQARIRP LEAW AR P IFRPLRRONH G
UHSUHVHQWDWLYHV FKRVHQ IUHHO\ E\ WKH HF® R B R B LWKLHH W WZKILH
GUDIWLQJ WKH SODQ RI LQOWHUYHQWLRQ XQWLO WKH SRVW RFFX
, QWHUYHQWLRQ SURMHFWY DUH GHYHORSHG WR HQDE®® EURDG
FRQVLGHULQJ WKH GLIIHUHQW DOWHUQDWLYHV ZLWK UHVSHF
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VWDQGDUGY DQG WKHLU LPSDFW RQ FRVW DQGLWKRQLQQ ONHXIDP
RI PRQLWRULQJ LW LV HVVHQWLDO WKDW WKH ORFRGHKRORP LW W
DQG RYHUVHHV WKH GHYHORSPHQW DQG TXDOLWD @V ¥AWYRBWV
LQYROYLQJ D ZDVWH RI UHVRXUFHV ,RU WK XV B DRl MANKDHO ¥ D)W MF
LOQWHUYHQWLRQ D VHSDUDWH UHSRUW VKRRQG EH SUHSDUHG E
2Q0H Rl WKH HVVHQWLDO HOHPHQWYV RI WKH LQWHMAMUIZWIHRK SUF
LQYROYHV WKH VXSSRUW IRU FKLOGUHQ MREGWER XMXKL QIH @HIUD WR
JRU D EHWWHU UHVXOW LW LYAFW X¥FKD® WRNGHYEWRSDE FRXROMV
SRWHQWLDOV RI WKH FRPPXQLWRP%F\GQIEWMD W KHFKRBOD® ZHF B R U
OLYHV RI IDPLOLHV LW LV LPEPOWDRONL WL DY VFHRQG WKIHR QR R |
LGHQWLI\LQJ UHVRXUFHYV DQG OHBO®NUWMKILS DWKRIRX B K WHKRIG R\DHR F
7KH VRFLDO SURMHFW KDV WR EH GHYHORSHGEG E\L WV KT X\DKOHL W H G
IRFXVHV RQ WKH SK\WLFDO XUEDQ DVSHFWV LQ RUZGWK WRHVRO
FRPPXQLW\ WKDW XVXDOO\ DULVH LQQW KKHFRRBENHORS WRKVHH E @/ \WAH
EHIRUH WKH SK\VLFDO GHVLJQ DQG R RKROE WK KD WY FDQWHU DIQK E
SDUW RI WKH SRVW RFFXSDWLRQ DFWLYLWLHYV

([SHULHQFH KDV VKRZQ WKDW WKH SRVW RFFXSDW IERVL SHH RUR G
LOQWHJUDWLQJ WKH UHJXODULVHG VHWWOHPHQWW LIHQWRR WXKWIL ¥ H
WKH SHUPDQHQW VRFLDO SURMHFW WUDLQLQJ FRXUWVKNU DQG
DFWLYLWLHY UHODWHG WR WKH SK\VLFDO DQG XUEDQ GLPHQVLF
$Q LPSRUWDQW HOHPHQW LV WR F K HFMGWKRO X YMLVRDEL W RWN RH W |
UHVLGHQWY LQ WKH QHZ FRQWR [VW KIHV ZRHINO DOQVG WAKKHH TKIDROS MW | X
WKH LQIUDVWUXFWXUH DQG HTXLSPHQW LFFXWDQPHBY DQ XDKDLR
DQ LPSRUWDQW LQVWUXPHQW IRU PHDVXULQJ W RH UFHRFP\S DWVKLHE L
SUREOHPV DQG LW SURGXFHV LPSRSWDRWLERWD WR JXLGH Q
$QRWKHU NH\ HOHPHQW LV WKH HVWDEOLVKPGIQWQRIGDI SRRV WK
H[LVWLQJ VLWXDWLRQ GXULQJF RKHOSYVRRIG FWKDBIG DA VEZ HG HON \G L
QHJRWLDWHG ZLWK WKH SRSXODWLRQ ,W PXVW EH FRBNYGHUHC
DQG LW LV VORZ DQG LQWHQVLYH ZRUN WR FUHDWH DZDUHQHV)
UHSUHVHQW OLPLWDWLRQV RBVVNM@WILIEX MK DWWULRBVH WX DWWV L
WKH VSDFHV IRU SXEOLF XVH DQG HVWDEOLVKLQJ VRPH FRQWUF
'LWK UHJXODULVDWLRQ DQG XUEDQLVDWLRQ WRWMORRWWRVRI |
UHODWLQJ WR WD[HV DQG WDV IRIVSRE OWEH VHRIQYEIFWYL FFGBIEUB O F
UHGXFHG WDULIIV VKRXOG EH QHJRWLDWHG IRU MWK B/R S0 G W\
&LGDGHMRYLGHY IRU WKH XVH RI ORZHU WDULIIV ZKWHK PD\ D
30DQ RU LQ VSHFLILF OHJLVODWLRRQWQ R®IOH G IEV HWKIH V\HW ¥ WH
FRPSDQLHVY WKH VROXWLRQ RIWHRQV LLDHATIXR Q¥ VWK DVH QVIL YHH GQLHD
PXQLFLSDO JRYHUQPHQW ZLOO KDYH PRUH FKDQFHV WR EH VXF

6RPH ([SHULHQFHV RI 60XPV 8SJUDGLQJ

6RPH RI WKH SUHFDULRXV VHWWOHPHQWVGWXMD W L HI&R 04U D YLD
FLWLHY KDYH EHHQ WKH IRFXV RI XUEDQLVDWLRQ SURMHFWYV
PRGHOV DFFRUGLQJ WR WKH UHILRQ QG WRYKKLIFKEPDR G W
7KLV SDUW RI WKH FKDSWHU VKRZV WKH UHVXOWXUR®% DDJH® HQV
BQLYHUVLWLHYV DQGULOBRFERUEPN GH (VIWXGIRE R BAMWRUMN WRVL R
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GD &LrQFLD H 7THRGRORUMHMDUFK GHVFULEHG DQG DQDO\WHG VHYFH
SODFH LQ IRXU %UD]LOLDQ VWDWHYV 6mR 3DXOBKIBLLR7GEGB QH.L
VKRZV WKH DQDO\VHG FDVH VWXGLHYV

BADM [dRd-bRINMH &P
g BMGH

6DQHDPHQWRSHWH GH 6HW R
$PELHQWDO GBDWDKHD$SPpOL (ﬁiémeUE)OXQLFLS

6®2633$8/2 GR *XDUDSLUDQODDUJDULGD R 3DKOR
\
SUEDQL]DomR ,QWHJUDO 3DWL§§V\%>%&%@W 6DQ
ORUUR GD
5,2 '( -$1(,52| )DYHOD %DLUUR RRRYAMGrQALIUHIHLWXUD [GD &LGD
5. ODJDOKmMHV| 9LOD ODQJIXHLERGLR GH -DQHLUR

9LJIULR *HUDO

ED%LOD 6HQKRU GRRPSDQKLD

*
3ODQR *OR 3DVVRV SBUEDQL]DGRUD GH

(VSHFtILFR

0,1$6 *(5%,6 0 9LOD 1RVVD BHQKHRWM +RUL|RQWH
0* 85%(/ GR 5RVIiULR 85% (/
0,
/"DLUCL)JED&VUUE'dﬁlﬁPWXUD GH 6DEL
*URXS &RPSDQKLD| GH
%$+,$ vA YURXS ,, 'HVHQYROYLPHQWR
% $ SLEHLUD $}x6 S8UEDQR GR (VWDGR G

*URXS ,,,

%DKLD &21'(5

7TDEOH &DVH 6WXGLHV ),1(3

7KH UHVXOWYV RI WKH UHVHDUFK DUH GLYLGHG LQWR WKUHH JUF

f
f

f

DQDO\VLV RI WKH FRVWV Rl XUEDQLVDWLRQ /DUHDX
DQDO\VLV RI WKH ,QGH[ Rl (QYLURQPHQWDO +HDOWK RI S8UED
$ELNR $OPHLGD

DQDO\VLV RI WKH SRVW RFFEXSDQF\

7KH FDVH VWXGLHV IURP 6mR 3DXOR DUH

f

£2081,'8$'( 6(7( '( 6(7(0%53LJ VLWXDWHG LQ WKH &HR %HUQ
ULJKW PDUJLG@RALWKER *XDUDEBHUPRBPPXQLW\ VWDUWHG RFF
PXQLFLSDO SXEOLF DUHD LQ 7KH DUHD VXIIHUHG IURI
LOQWHUYHQWLRQ SURMHFW EHJDQ LQ 2FWREHU DQG FRQFO.
3$548( $0e/,$ 6817% 0$5*$5, 'PLJ VLWXDWHG LQ WKH *XDYLU)
WKH OHIW PDUZDBLRI GNRKHXDUDISHUDPRRIBXQLW\ RFFXSLHV D P:
SXEOLF DUHD WKDW KDV VORSHV EHWZHHQ DQG 7KH L
DQG FRQFOXGHG LQ $XJXVW
10&/(2 +$%,7%$&,21%/ 38548( &£$38383% VLWXDWHG LQ WKH
QRUWKHDVW Rl WKH OXQLFLSDOLW\ RI 6DQWR $QGUp LQ WKH
7KH DUHD KDV VORSHY DQG WKH FRQVWUXFWLRQ ZDV QRW
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ik,

& &

- E‘E‘Eﬁaﬂm’
"

ADQAN DD OO X HD U G

e - S ‘
)LJ DQG 1~-FOHR +DELWDFLRQDO 3DUTXH &DSXDYD 63 DQG

7KH FDVH VWXGLHV IURP 5LR GH -DQHLUR DUH

f

02552 '$ 3529,'E1&,9LJ VLWXDWHG RQ D KLOO DQG RFFXS
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f %5283, %RLDGHLUR -RDOHV &HQWMQGRODHDERYV $0 DYIWHBRYWL F.
VLWXDWHG RQ D VORSH LQ WKH OXQLFLSDOLW\ RI 6DED
FRPSOHWH DQG EHJDQ LQ WKH V WKURXJK VHOI KHOS SURF
f *5283,, $0DJOGBFRY )B@J
f *5283,,, 1RYD 3ULPDYHUD -RDQWY $/XO $UDoiV ,

yLJ DQG *URXS ,, DQG *URXS ,,, 6DOYDGRU %$

$QDO\VLV RI WKH &RPSRQHQWYV RI B8UEDQLVDWLRQ &RVWYV
7KH FRVWV Rl XUEDQLVDWLRQ |IREWDKI)H®MVHRPNEBWHV SURYH G H
WKH SXEOLF DJHQFLHV WKDW SURPRWHG WKH L@&WHUXG\QRILRQ
OLQDV *HUDLYUR &yUUHIWNKBDOH @PN QR DYDLODEOH LQIRUPDWLR
WKH XUEDQLVDWLRQ SURMHEWYV
7KH SDUWLFXODULWLHV RI HDFKGVHMWWHRQHFHQWQ L@/ W MBPVDRI
FKDUDFWHULVWLFV LPSRVH GILNUMHQWR SVAISRU RW LAHRW W FE RS R
YDULDEOH FRVWV SHU XQLW ,VKIOLWL DD WRK D VS R B VD QDD D\VCR VHL'S
VOXP XSJUDGLQJ H[SHULHQFHV WKHGTXROX®WRE WKMXBMDRODEO
7KLV DQDO\VLV ZDV SHUIRUPHG RQ D FRPSDUDWLYH ZD\ 7DEOH
ZKLFK ZHUH GLYLGHG LQWR WKUHH JURXSV LQIUDVWUXFWXU
DFWLYLWLHV DQG 7DEOH VKREVXWKBQWWRIMNDICR G RYWLV IRP IHD\
'"HFHPEHU
&RPSDULQJ WKH WKUHH FDVH VWXGLHY VUHRBP &WKDVEBDWER VLM
FRQVWUDLQWY RI WKH GLIIHUHQW FRPPXQLWUHVRSBIYGRP LQDC
&DSXDYDRP 6DQWR $QGUp KDG WKH OBDREWEPR VEWH FHW HDPW
GHYHORSHG RYHU D ORQJ WLPHRYWMUDLQO WRSPEQLROQVIHD MUCH. HV D
WR WKH XUEDQ VWUXFWXUH DOUHDG\ LQ SODRHG DERGHWRK WK |
KRXVHKROG $QRWKHU LVVXH W KRB\ G/ MHRP VWWRVEF ¥ H VAR @ DA MEK
PRQLWRULQJ DQG VRFLDO GHYHORSPHQW LQ DGGLWLR@QVWR WK
WKH PXQLFLSDO JRYHUQPHQW
7KH RWKHU WZR LQWHUYHQVEHRQN GH RADANER EIIDRHO BPpOLD 6DQV
ODUJDULBHPDQGHG PRUH UDGLFDO VRORWYRQY SVRX ELELW DAD Ly
FRXUVHV DQG LQ RQH RI WKHVRI RDHAR/Y DID \D DUK IHV QHKFPEKDV L V H
SURJUDPURJUDPD GH 6DQHDPHQWR $PELHQWDO GR%BBFLD GR
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(ISHULHQFHV ZLWK WKH SUEDQLVBQWRDQRS ,BOMXIPVY I8Q WD RHQPORGHOV

,Q WKH FDVH RI S5LR GHLAD MU/ ENKH KLIKHVW FRVW SHU IDPLO
H[SODLQHG E\ WKH ODUJH VL]H RI WKH VOXP DQG WHHD@EMHG IR
WKH YDOXH HVWLPDWHG IRU WKH ILUVW FRQWUDFW ZDV QRW VX
,Q OLQDV *HUDLV WKH KLJKHVW LERNWD ISRHWV DDPHQOKRRIHRDHGR 51
SHUKDSVY EHFDXVH WKH FRVWYV SUR¥YLGH 6 AN AK DARY BIDH)A/FNY W G
RQO\ WR RQH W\SH RI SURJUDP LQ WKLV FDVH WEKHIXHJUIEDM VD
SURJUDPVELWDU B6Q®YRUDGG WKH FRVWY UHODWHG WR WKE
DYDLODEOH 7KH WZR FRPPXQLWLHYV KDYH VLPLODOLS KHMAAROD F
GRV 3DKDR\W JUHDWHU D HALIAOYO IR[WHDQEH QIKRQDD GR 5RVIULR

$QDO\VLV RI WKH ,QGH[ Rl (QY L UREIPHOMIBO6 OXPUWK R 8
7KH ,QGH[ Rl (QYLURQPHQWDO +HDOWK IRU 8U®WBERVHGGEE D MR |
DQG DLPV WR PHDVXUH LQ DQ LQGLYLGXDOHV H{U H DAL WKK KV K
IXQFWLRQDOLW\ RI H[LVWLQJ DFWLRQV LQ WKH VOXR $IWHU VI
WKHVH LQGLFDWRUYV DUH JURXSHG LQ WKH FDOFXODWLRQ RI DQ
FRQVLGHUHG WR KDYH JRRG KHDOWK ZKHQ WKH\ KDYH D VFRUH
VFRUH LV EHWZHHQ DQG DQG SRRU KHDOWK KHQDWKWFR I
PD\ EH XVHG DV D UHIHUHQFH IRZKLRK DOQREQYIWR WERMPRVKDUDF
WKH OHYHO RI QHHG DPRQJ GLIIPXGIQPN SDOXPY\ LQ WKH VDPH
,Q WKH FDVH Rl WKLV UHVHDUFK WKH DQDPRYSWD XIVQDH R QK\HW R R
FDVHV ZKHUH WKH XUEDQLVDWLRQ SURFHVV KDG DOUHDG\ EHH
FDVHV IURP 5LR GRIUUIRQBDURURYILCGPOFRQIBRBUDOLR * MO
WKH WZR FDVHV |URHPWEN B H3 B R@WPETRH $PpOLD 6DQBAD WRHJIDUL
LQWHJUDWHG GDWD DQDO\VLVY GHSHQGV RQ HQKH [RQ WHPUH \BD WI
PD\ LQWHUIHUH LQ WKH FRQFOXVLRQV FDXMLEXJHSR VXRZ®HWHKL
VFRUHV UHODWHG WR WKH ILYH FDVH VWXGLHYV

NMDIRST2BES
AFIEIERE : =
el BMEK % = % 2 %
6HWH GH 6H
3DUTXH $Pp
6DQWD 0DU]
ORUUR GD 3U
9LOD 0DQJX
9LJIULR *H
7DEOH ,OGH[ RI (QYLURQPHQWDO +HDOWK RI S8UEDQLVHG 60XP
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OHWKRGY DQG 7THFKQLTXHV LQ S8UEDQ

2Q0\ WZR RI WKH FDVHV I1WRP B LD QHY ABYAOUR *MOLBOSRVLWLYH
VFRUMWUR GD S3URDIGFWRALPY 5LR GH -DQHLUR ZDHWW FRBVWERHG
FDVHV IURP 6BRIBMXGIREDIQBPETRH $PpOLD 6D Q VKD VY PRIGH GIDW H
VFRUHV ZLWK YHU\ VLPLODU YDOXHNUH KIHQ PID MORYURL XA DREIO W KVHL \FY [X
WKH LQGLFDWRUV RI LQFRPH HGXFDWLRQ SXEDILEFVSRKMK HW HS >
WKH PRVW SDUW FODVVLILHG DV XQVDWLVIDFWRU\

B3RVW 2FFXSDWLRQ 'LDJQRVLYV
+HUH WKH PDLQ UHVXOWV RI WKWHSRWDD RHFFWEDWXKRKQ CQIRIL
REWDLQHG IURP WKH UHVSHFWLSHRRRXEWHEBE MOKQHN KWK BVQ IRVODAVIY K (
DUH SUHVHQWHG

AN QLS A OV kol (B YA

$W WKH WLPH RI WKLV VWXG\ Rl WKRQZ QW WUZ RWXN\S/S @\Q B QL
JHRWHFKQLFDO VHUYLFHV DQG URDG V\VYOWPMGIHIIG A QOKNEY B H
6DQWR $QGUp 6DR 3DXOR WKH HOBBWWLWLFE DU HGF RONOUHH-IWAL ROQL M
QRW \HW EHHQ FRPSOHWHG $FFRUGLQJWKH VGKIs OVRHPKIQMF RO W
VHUYLFHYV LV WKH ODVW VWIFIN RY AR EH D@QH. \6EDIQEPE TR \WRMHO L D
6DQWD ODUWKH GRDOV DQG UHVXOWY GHILQHG E3URKHOR YWRIURQ
WKH *XDUDSLUDQJD :DWHUVKHG WKW K3HJ RUEDR) MVKOIWE RSQ) RP RWMKH
ZHUH FRPSOHWHO\ DFKLHYHG
,Q WKH WKUHH FDVH VWXGLHV |WRHPFWILR HO/H GBIQ IQIHWGR L QV RAHK IR ES
UHVXOWY KDG EHHQ DFKLHYHG
,Q OLQDV *HUDLV WKH SURFHVWREHHIEDQQLOD WRREOKIVGI Q@ ROW W
UHVHDUPBPKOBWHQKRU GRKWHIMHVWAIKHM XUEDQLVDWLRQ SURFHVV LV
JRDOV DQG UHVXOWY KDG EHHQ DFKLHYHG
,Q %DKLD WKH ZRUNV ZHUH VWDUBAMVUBGBRVYUWVNOIRQIVRRBQOHV %
HIDPSOH DQG WKHUH ZDV QR SRVW RFFXSDWLRQ GLDJQRVLYV

,Q DOO FDVHV ZKHUH WKLV DQDO\VLV FRXOG EH GRQH LW ZD
HQYLURQPHQWDO LPSURYHPHQWYV DV IDURIVWSRYFREONQEWWHW |
T R T HERYGHS RN SR AL o AT WS\ SRR
,Q WKH FDVHV RI OLQDYV *HUDLVDK—SU_[R GWK HD @ HZWBRH IVQ & XD W L R C
UHVRXUFHV ZHUH LQDGHTXDWH PRYWVRHVXQEBRQXV DL G CSRARF
FDVH Rl 6mR 3DXOR GHVSLWH WKH HDPW WRDWKW KHUGHRDE E
UHVRXUFHV ZHUH FRQVLGHUHGHQ’Y(LLM.EFJ.HHG‘QW IRU WKH VWHSV

R SN SR AR 1R SR R AP
,Q PRVW FDVHV SURMHFWYV WR UQQIRIIPJHED\MBG—IEH@IIQ\HIIDQWLIBIGGRXV\
%DLUUR &yUUHJDBDUjORDQDV *BH VN G B QBDREPETRH $PpOLD
6DQWD 0D USBMRLEDXOR
JQ3DUTXH &DSXIYWR $QGUp 6mR 3DXOR VHYHUDO VRFLDO SU
GXULQJ WKH LQWHUYHQWLRQ
,Q 5LR GH -DQHLUR DW WKH9WIRH AR I*ANKHUHREANY DQFR RSHUD)
FOHDQLQJ VHUYLFH\V9DAG OTROUMNWK @8 ZHUH VRFLDO SURMHFW!
BHFUHWDU\ RI 6RFLDO $VVLVWDQFH
,Q OLQDV *HUDLV GXH WR WKH ODUJH SUREOHPV UHODX\WPVG WR
SURJUDPV DQG DFWLRQV DLPHG DW H[SDQGH®@B OWREHGM RE G\
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(ISHULHQFHV ZLWK WKH SUEDQLVBQWRDQRS ,BOMXIPVY I8Q WD RHQPORGHOV

FRQVHTXHQWO\ WKHUH ZHUH LQFUHDVHG HPSOR\PHQW RSSRU
LQFRPHV

,Q 6DOYDGRU WKHUH ZDV DQ LQWHJV DAL MRQ DFFIWX B BIY QWIKDWH ¥
VRFLR HFRQRPLF SUDFWLFHV QLYGNLVQLIR Q¥ HW KK WWRLFALIDAD LOPMH. R C
JHQHUDWLRQ VXFK DV WUDLQLQJ FRXUVHV DERXW WRH IRUPD!
VWDWXV OHJDO SURFHHGLQJV O®RYTPOH QMW R | D FWRIDSVLIRFOVRQE 6
VSRUWY DQG UHFUHDWLRQ IRU \RMQJI BFR\S @) GHEIMRQYDRY RI EL
WUDLQLQJ RI FRPPXQLW\ KHDOWK HDJHHDW L QS &R UGVX URKIU LA
LPSURYHPHQW RI SURJUDPYV DQG VHUYLFHV IRU UHGXFLQJ XQHP

7KHUH KD G EHHQ VRFQI:EIQEHHHOKIRK/ CRUQBNVURUDLY LQ WKH FD)
6DR 3DXOR DQG IURP 5LR GH -DKIHDLGRG QRK ACDNH VRIXFKDUHV HD U
17t At dH s SREHIONTRIN I YRR AP WL I BRI RXQUA 2D I R SERHRO o IWH

[SRHRY

,Q DOO FDVHVBDFHAGA & RWUH BR B OKIDQDYV *HUDLV  WKHUH KD
ZRUN LQYROYHPHQW ZLWK WKH FRPPXQLW\ DIWHU WKHDFRPSOH'
OLQNHG WR VRFLDO SURMHFWVY WR JHQHUDMGIX FPWQR QP I$Q W MDi
HQYLURQPHQWDO SURMHFWYV DQG OHLVXUH DQG KHDOWK DFWL)
L Q3DUTXH &DSDMMPR $QGUp 6mR 3DXOR PRUH VRFLDO ZRUN DF
DIWHU WKH FRPSOHWLRQ Rl WKH SURMHFW BROWD @\H LKVDXYUH D@ IR
KHDOWK DQG HQYLURQPHQWDO HGXFDWLRQ SURJUDPV ZLWK
SODQWV ,Q DGGLWLRQ D FRXIWF HY\RD B SWKNG QRUD WDFKW B F W F
HDFK RI WKH VHFWRUV LQFOXGIRPP RQLWLISIMNR JURP VY G U IYRIOR
WKH OXQLFLSDOLW\

,Q WKH FDVHV IURP 5LR GH -DQHLWRHVYH YIHRUEOH MRE WHEG S DRI
OLQNHG WR HGXFDWLRQ SURIHVVLRQDO WUKMIQDUHKDRUPDWLF
$WILOD IRVVD VHOKRUD GRV5AWIDLR WKH XUEDQLVDWLRQ SURF
ZDV LQ D OHVV DGYDQRH® L/ \WAQKRAWKSG RKBIVH/ WA VRFLDO SURN
SODQQHG DQG ZDV EHLQJ LPSOHPHQKVRG GHISPORY P B W EHLG\ /W
E\ VRFLDO DFWLRQV

,Q %DKLD VRFLDO DFWLYLWLHVW REWXOXWGROXDQGJILWR A XEH G
DJHQWV FR RSHUDWLYHV DQG VFKRROV

Q.S’DUTXH &DSB(IQ’WR $QGUp 6mR 3DXOR W K HJ R/XO'W DDLQ® E L
DFKLHYHPHQWY ZDV WR EH HQVXUHG E\ FRRAX®DURAUPROHWRIU L
&RPPXQLW\ +HDOWK $JHQWYV

,Q 5LR GH -DQHLUR B8UEDQ DQG 6RFLDO *XLGDQGHGS LIQQ WIKHV
FRPPXQLWLHY LQ WKH ILQDO VWDNK WHRRWY NR | LEDWFHKLWDHFMG/ ZH Q
ZRUNHUV DQG FRPPXQLW\ DJHQWV ZKR DFW E\ HGXFDWLQJ U
SUHVHUYLQJ SXEOLF VSDFHV DQG WKH HTXLSPHQW GHSOR\HG -
WKH OXQLFLSDOLW\ LQ WKHVH ORFDOLWLHV ORUHRYHU WKH
OHJLVODWLRQ IRU WKHVH FRPPXQLWLHV ,Q RUGHU WR HQVXUHI
FRPPXQLWLHV WKH 32862 KDV WKH IXQFWLRQ RI FBHRUGLQC
UHVSRQVLEOH IRU WKH FROOHFWLRQ RI JDUEDJH WKH LQVWD«
ZDWHU VXSSO\ QHWZRUNV DQG RWKHU SWHDIF MHGWHGE HYHZ’
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OHWKRGY DQG 7THFKQLTXHV LQ S8UEDQ

FRQVWUXFWLRQ WR HQVXUH WKDW LW LVVRD GV H Q HEX ERIDLLFQ BVIDHL
WKH DOLJQPHQW Rl VWUHHWYVY 7KH ZRUN RI WKH WHFHKQLFLDQ\
VOXPV

,Q OLQDV *HBDAQF 6HPRKRU GRAWAMRIQXRWR PLQLPLVH ULVNV KDG E|
PDLQWDLQLQJ DQG LQWHQVLI\LQJ WKH SHUPDQHQW WUDLQLQJ
UHSUHVHQWDWLYHV LQWR WKH JURXS Rl UHIHUBQWBY WRWLPX
SDUWLFLSDWLRQ DQG FRPPLWPHQW®W LW W KU MAKLIG IF @ WR/X DLQ\G VIWRU
WKH RUJDQLVDWLRQDO IRXQGDWLRQV RI WKH FRPPXQLW\ ORUF
KHDOWK HGXFDWLRQ DQG WUDLQLQJ RI FRPPXQLW)\ LOFIFS@WAH W R
RI VXVWDLQDEOH LVVXHV 5HJDIQELELIO WWH R L QIDRLFQ DDV V R WK BI U
DOVR WDNHQ XVXDOO\ OLQNHGEQ¥RBHW RJUDPV WR JHQHUDWH

,Q %DKLD WKH DFWLYLWLHV RI WKH 6RFLDONKHIF B/RWUWRR RRX S(B3 W
ZLWK FRPPXQLW\ DJHQWV DLPLQJ WR VWUHQJWKARP W RH WHEHD W
SRSXODWLRQV LQ WKHVH FRPPXQLWLHV

&RQFOXVLRQV

JURP WKH LQWHJUDWHG DQDO\VLV RI WKH UHWPBBUYFK KHHFBUD C
ILQGLQJV IURP WKH VHW RI H[SHULHQFHV RI DM KQ ¥ D WIKRMVDH I
EHORZ

f 7KH LOQWHUYHQWLRQV WKDW ZHUH GHYHORSHG WKURXJK SUTJ
PRUH VXFFHVVIXO WKDQ WKRVH QH\D W G EGl QROVOREZMB JXLGHO

f 7KH PDLQ REMHFWLYH RI WKH SURJUDPV BBV RNHPHIQMO RWU C
FRQVWUXFWLRQ RI PDMRU XUEDQ KVWWEWARRWH Y HIO® WHG PW |
GHYHORSPHQW LQ D VXVWDLQDEO® IRU FRPWPKQUKHN BRWE HWOF
LQWHJUDWLRQ

f 7KH SURJUDPV LQ JHQHUDO FDW!EFH BRGVIL\E HWHGH¥ RPPHIRIS H
LVRODWHG DFWLRQV LQ D GHQVHPBUEWDHV XOMJ XLFQV XUQHD G B R
FRQVROLGDWLRQ RI IDFLOLWLHV

f $00 WKH SURJUDPV VWXGLHG ZHUH DSAMNKG IWIRH VH @ WUBIO\ WLH
VRFLDO FKDUDFWHULVWLFV )XUWK RMUKAR WD P MW KSHJ RIFUSDCPR LPRQH Y
VLWXDWLRQV DOORZHG LW WR EN HPSQWRY HTH UDIQ B SWEHH GP 5
DSSOLFDWLRQV

f 7KH GRFXPHQWDWLRQ SURFHVV IRU FRPSOHWLRQRRG MJKH \SUR.
WKH DFWLRQV WR EH XQGHUWWREQLVW UMVEHRRHALED O\L W IRH N VL
RI WKH HOHPHQWY LQYROYHG

f ,Q ERWK 5LR GH -DQHLUR DQG OLQDW UHUBRQV PXQH FIIRID &/ KEHR !
VHFWRU ZHUH FUHDWHG 7KH BHFLNRA @ YR B¢ WLDEC/MWKDIV WYH
DQG 85%(/ WKDW LQFRUSRUDWHG WKH SUHYLRXV H[SHULHQF
SURYHG WR EH H[WUHPHO\ IUXLWIXO DQG LWKHVVRFRQGDRH
LOQWHUYHQWLRQV LQ DQ\ SXEOLF VHFWRU RI DFWLYLW\

f ,Q WKH SODQQLQJ RI WKH SURMHFWYV WKHWHBWHKREGRO®RIVHRLX
7KH\ ZHUH GHYHORSHG LQ DQ LQWHJUDWHG PDQQHU LQYROYL
PDQDJH WKH LQWHJUDWLRQ DQG XUEDQ LPSDFW GHJUHH RI
DQG JHRWHFKQLFDO ULVNV DPRQJ RWKHU LVVXHV
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f 7KH SURSRVHG LQWHUYHQWLRQV KDYH DQ LQWHJUDWHG DQG
VROXWLRQ RI SK\WLFDO ELRWLF DQG DQWKURSLFUBURIEOHPV
IXQGDPHQWDO LPSRUWDQFH LQ RUGHU WR LPSURYH HQYLURC
WKH TXDOLW\ RI OLIH

f ,Q DOO SURJUDPV RI XUEDQLVDWHWR @ | WRFH. FE RIFRQRLP E HS/U RH LU
XS

f ,Q DOO SURJUDPV RI XUEDQLVDWLRWW Q/HMH QWP RY KR XOQ® JU
H[SHFWHG ZKHQ QHFHVVDU\ 7KHUH LV WKH SRVVLELOLW\ RI
IDFLOLWDWLQJ WKH QHJRWLDWLRQ SURFHVV KRZHYHU VW
IHDVLELOLW\ RI VXFK UHVHWWOHPHQW

f 7KH JRYHUQPHQW LV WKH SURMHFRW RR DQLEMHQL Y QWLRQ SDN@GU
FDVHV WKH SURMHFWY DUH FDUULHG RXWHE\WISHRKDIO IE\LIEG EQ

f $ VIVWHP RI PRQLWRULQJ DQG H¥HYVQIQMWGE QR 5 RRONNFRY HZ RV \B

f 7KH OLFHQVLQJ RI SURMHFWV ZKLFK LDBYSRIRWH\O VRK HS b RIMRHLFQAL
GRQH LQ PRVW SURJUDPV RI XUEDQLVDWLRRQ\HWIWKXW LR\QFX Q
DOVR E\ RWKHU DUHDV RI WKH JRYHUQPHQW

f ,Q DOO FDVHV WKH SXEOLF UHWRK IRAHK/HDHG R QRRIPVE L @H & KZH.
VWXGLHG WKH UHVRXUFHV ZHUH OLQNHG WR WKH ,'@WV,QWH !
ORFDO FRXQWHUSDUW WKH ,%5' ,QWHUQDWLRQDO %DQN IRL
DQG WKH 3DUWLFLSDWRU\ %XGJHW) $KOLILQRVWWD BV )RUH

f ,Q DOPRVW DOO SURJUDPV RI XUEDQLVDWRRQFMDKIHRIL QANHILYW KA
SURMHFWY DQG ZRUNV DV D EDVLF VWBDHMDUG WKURXJK WKH

f &OHDUO\ WKH JXLGHOLQHV ZHUH FROHMW. QXBIQG\ LLVP SIMR SHRM \
PRQLWRU WKH RSHUDWLRQV

f W LV LPSRUWDQW WR HPSKDVLVH WKH LPSRUWDQWHROH S¢
WUDQVIRUPDWLRQ RI WKH FLWL]JHQVKLS FRQGLWLRQV RI WKH

f 7TKHUH ZHUH SUREOHPV UHODWHG WR WK} HLOR®OWD &S WRYD & XA
LQ WKHVH VHWWOHPHQWY KDYH EHHQ EXLOW LOOHJDOO\
JRYHUQPHQW

SHIHUHQFHYV

$ELNR $ . $OPHLGD 0,8GBFDGRUHV GH 6DOXEULGDGH $PELH
/JRFDOL]DGDV HP EUHDV GH 3URWHomR DRV OD@GROFLDLV
JORUHWROHWLP 7pFQLFR GD (VFROD 3ROARVpFGELFD GD 863
$OPHLGD 0 $ 3QGLFDGRUHV GH 6DOXEULGDGH $PELBI®IWD P HP
&DVR GH )DYHODV HP EUHDV GH 88R WX $PEERQDVBRO0L
GD 8QLYHUVLGDGH GH 6mR 3DXOR&RBY WK ¢ @ RHQKYCLWLD G B

%DVVXO - S(VWDWXWR GD &LGDGH 4XHP *D @GKRD'GRXHPGCHNDG!
6XEVHFUHWDULD GH (GL0o}HV 7pFQLFDV %UDVtOLD
&2%5%$3( 3URJUDPD GH 6DQHDPHQWR $PELHQWDO GD %DF

&RPSDQKLD %YUDVLOHLUD GH 3URMHMRRWDKORSUHHQGLPHQW

&RQGH [/ 3 ODIJDOKmMBYH®OD %DLUUR 8PD 2XWUD +LVWyULD GL
-DQHLUR 8PD $omR SBUEDQL]DGRUDIEDHOFRGILERHE A
S5LR GH -DQHLUR S
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OHWKRGY DQG 7THFKQLTXHV LQ S8UEDQ

'HQDOGL 5 3ROtWLFD GH SUEDQL]DomR GH )DMHOBY TKROXNOmR
)DEFXOGDGH GH $UTXLWHWXUD H S8UEDQLVPR 8QLYHUVLGDCG

),1(3 SURMHWR 53HDPM@BLR )LQDO 0&7

IDUHDX 6 OpWRGR SDUD (VWLPDWLYD GH &X\PWRAE B@L,]QbUTR (G K
)DYHODV QR OXQLFtSLR GHF6MR BOWERWLRQ ,QVWLWXWHF
7HFQROYJLFDV GR (VWDGR GH 6mR 3DXOR

6DQWRYV & 1 YROYLHQGR D 3HQVDU HP )DYHODV D1XBXDD GH
6RFLHGDG &DUDFDYV

7XUQHU - ) & 8QD 1XHYD 9LVLYQ GHO 'pILFLW GH 9L
CUHVFLPLHQWR GH*XNWBYRGLOGBY O0DGULG
85% (/ 30DQR *OREDO (VSHFtILFR 9L0D 1R\RERPSHDQAPUD

SBUEDQL]DGRUD GH %YHOR +RUL]RQWH %HOR +RUL]JRQWH
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