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È}�ÒmÈ�ÒÒ ª�º® ¹ºmË¯²Óº°�Ò m ÏºÓË }ºÓ�È}�È ° ÓÈ�
¹©ã«Ëä©äÒ �È°�Ò�ÈäÒ�

�� iã« °�¯�®Óº�È¯ÈÏÒmÓº® ¹º��º�ºm}Ò ¹ºmË¯²�
Óº°�Ë® ¹¯Ë�¹º��Ò�Ëã	Óº Ò°¹ºã	ÏºmÈ�	 °ÁË¯Ò�Ë°}ÒË
È¯ÈÏÒmÓ©Ë �È°�Ò�© ¹¯ÒãÒÏÒ�Ëã	Óº º�ÒÓÈ}ºmº�º
�ÒÈäË�¯È� °ºº�mË�°�m�
�Ë�º �ÒÈäË�¯� ÓÈ¹©ã«Ëä©²
�È°�Ò��

�� iã« �º°�ÒÎËÓÒ« m©°º}º® ¹¯º�Óº°�Ò °�Ë¹ãË�
ÓÒ« Ò ¹ãº�Óº® �¯ÈÓÒ�© }ºÓ�È}�È ¹º}¯©�Ò« ° º°Óº�
mº® �ÒÈäË�¯ È¯ÈÏÒmÓ©² �È°�Ò� �ºãÎËÓ ¹¯Ëm©�È�	
�È}ºmº® ÓÈ¹©ã«Ëä©² �È°�Ò� m ���…��� ¯ÈÏÈ� ¹¯Ò�Ëä
�Ëä ºã	�Ë� �Ëä äËÓ	�Ë º�Óº°Ò�Ëã	ÓÈ« �ã�ÒÓÈ ã��
Óº}� ¯Ë}ºäËÓ��ËäÈ« m ¹¯Ë�ËãÈ² º� ��� �º ����

�� sËº²º�Òäº ¯ÈÏmÒmÈ�	 äË�º�© ¹º��º�ºm}Ò ¹º�
mË¯²Óº°�Ò� ºË°¹Ë�ÒmÈ
�ÒË Áº¯äÒ¯ºmÈÓÒË äÒ}¯º�
¯Ëã	ËÁÈ ¹ºmË¯²Óº°�Ò º°Óºm© m mÒ�Ë ¹ãº�Óº ¯È°¹º�
ãºÎËÓÓ©² ã�Óº} ° º¹�ÒäÈã	Ó©äÒ ÏÓÈ�ËÓÒ«äÒ �ã��
ÒÓ©� °º�ãÈ°ºmÈÓÓ©äÒ ° ¯ÈÏäË¯ÈäÒ ÓÈ¹©ã«Ëä©²
�È°�Ò�� Ò ¹¯ÒãÒÏÒ�Ëã	Óº º°Ë°ÒääË�¯Ò�Óº®Áº¯äº®
m ¹ãÈÓË� �º°ãË�ÓËä� �°ãºmÒ
 °ºº�mË�°�m�Ë� Áº¯äÈ
�Ë°�Ò�¯ÈÓÓÒ}È� ºË°¹Ë�ÒmÈ
�È« mºÏäºÎÓº°�	 ¹ºã�
Óº�º ¹º}¯©�Ò« ¹ºmË¯²Óº°�Ò�

�� sËº²º�Òäº ¯ÈÏmÒmÈ�	 ¹º�²º�© Á¯È}�Èã	Óº®
�ËºäË�¯ÒÒ } ¹¯º�ÓºÏÒ¯ºmÈÓÒ
 Ò º�ËÓ}Ë äÒ}¯º¯Ëã	�
ËÁÈ ¹ºmË¯²Óº°�Ò� ¹º��º�ºmãËÓÓº® } �ÈÏº�Ë¯äÒ�Ë°�
}ºä� ÓÈ¹©ãËÓÒ
� ¹ºÏmºã«
�ÒË º�¯ÈÏÒ�	 ¹¯º�Ë°°©
º¯ÈÏºmÈÓÒ«� ªmºã
�ÒÒ Ò �ÒÓÈäÒ�Ë°}ÒË °mº®°�mÈ
ª�Ò² ¹ºmË¯²Óº°�Ë®� m �ºä �Ò°ãË ¹¯Ò º¯ÈÏºmÈÓÒÒ
¹º}¯©�Ò«� ¹º°}ºã	}� �¯È�Ò�ÒºÓÓ©Ë äË�º�© Ò°�Ë¯�
¹ÈãÒ °mºÒ mºÏäºÎÓº°�Ò �ã« �º°�È�º�Óº ¹ºãÓº�º º¹Ò�
°ÈÓÒ« �È}Ò² °ãºÎÓ©² º�Ë}�ºm�

�� 7KHUPDO VSUD\LQJ� 3UDFWLFH� WKHRU\� DQG DSSOLFDWLRQ ��
$PHULFDQ :HOGLQJ 6RFLHW\� ,QF� Û 0LDPL� )ORULGD� �����
Û ��� S�

�� 6FKZHLβWHFKQLVFKH 5LFKWOLQLHQ� 7KHUPLVFKHV 6SULW]HQ� Û
%HUOLQ� 9HE 9HUODJ 7HFKQLN� ����� Û �� V�

�� c�l��Ü��� �º��º�ºm}È ¹ºmË¯²Óº°�Ò �Ë�ÈãË® } ÓÈÓË°ËÓÒ

�ÈÏº�Ë¯äÒ�Ë°}Ò² ¹º}¯©�Ò®� �Ò¹ºmº® �Ë²Óºãº�Ò�Ë°}Ò® ¹¯º�
�Ë°°� Û zÒËm� jwv Òä� p� |� �È�ºÓÈ� ����� Û �� °�

�� $OXPLQD JULW EODVWLQJ SDUDPHWHUV IRU VXUIDFH SUHSDUDWLRQ LQ
WKH SODVPD VSUD\LQJ RSHUDWLRQ � 0� 0HWDOOL� $� *ULPDXG�
$� &� /HJHU� /X -� )DXFKDLV �� -� RI 7KHUPDO 6SUD\ 7HFK�
QRORJ\� Û ����� Û ¢ �� Û 3� ���Ü����

�� =DDW -�0� 7KHUPDO VSUD\LQJ �� $QQ� 5HY� 0DWHU� 6FL� Û
����� Û 9RO� ��� Û 3� �Ü���

�� .LWDKDUD 6�� +DVXL $� $ 6WXG\ RI WKH ERQGLQJ PHFKDQLVP
RI VSUD\HG FRDWLQJV �� -� 9DF� 6FL� 7HFKQRO� Û ����� Û
��� ¢ �� Û 3� ���Ü����

�� %HUJPDQQ &� 3� 3UHKHDWLQJ RI VXEVWUDWH DV DGKHUHQFH DJHQW
RI SODVPD VSUD\HG FRDWLQJV �� 7KHUPDO 6SUD\LQJ ��� �0D\�
����� 'XËVVHOGRUI�� Û 'XËVVHOGRUI� '96� ����� Û 3� ���Ü
����

�� )XQN :�� *RHEH )�� 0DQ] 0� 7KH LQIOXHQFH RI VXEVWUDWH
WHPSHUDWXUH RQ WKH ERQG VWUHQJWK RI SODVPD VSUD\HG R[LGH
FHUDPLFV �� 3URF� RI �VW 3ODVPD�WHFKQLN V\PS� �/XFHUQ�
0D\� ������ Û :RKOHQ� ����� Û 3� ��Ü���

�� 0HWDOOL 0�� )DXFKDLV 3�� *ULPDXG $� ,QIOXHQFH RI VXEVWUDWH
URXJKQHVV DQG WHPSHUDWXUH RQ DOXPLQD FRDWLQJV DGKHVLRQ�FR�
KHVLRQ �� 6XUIDFH DQG &RDWLQJ 7HFKQRO� Û ����� Û ���
¢ �Ü�� Û 3� ���Ü����

��� :LJUHQ -� *ULW EODVWLQJ DV VXUIDFH SUHSDUDWLRQ EHIRUH SODVPD
VSUD\LQJ �� 3URF� RI �VW 176& �2UODQGR� 6HSW�� ������ Û
2UODQGR� ����� Û 3� ��Ü����

��� %HDXYDLV &� 6XUIDFH SUHSDUDWLRQ� LQWURGXFWLRQ� VXUIDFH WUHDW�
PHQW �� -� 7HFKQLTXHV GH O�,QJHQQLHXU� 0HWDOOXUJLH� Û
����� Û ¢ �� Û 3� �����

��� 'XSUDV -� -�� *DUQLHU *� &KHPLFDO GHFUHDVLQJ� VXUIDFH WUHDW�
PHQW �� ,ELG� Û 3� �����

��� $SSV 5� /� 7KH VLJQLILFDQFH RI VXUIDFH SUHSDUDWLRQ LQ WKH
IODPH VSUD\LQJ RI PHWDOV �� 7KH &KHPLFDO (QJ� Û �����
Û ¢ ���� Û 3� ���Ü����

��� 0RGHOLQJ DQG PHDVXUHPHQW RI DGKHVLYH VWUHQJWK RI WKHUPDO
VSUD\ FRDWLQJV � 6� $PDGD� +� <DPDGD� 6� <HPDWVX� <� 6D�
RWRPH �� 3URF� RI ��WK ,76& �2UODQGR� 0D\Ü-XQH� ������
Û 2UODQGR� ����� Û 3� ���Ü����

��� $PDGD 6�� <DPDGD <� ,QWURGXFWLRQ RI IUDFWDO GLPHQVLRQ WR
DGKHVLYH VWUHQJWK RI SODVPD VSUD\HG FRDWLQJV �� ��WK ,Q�
WHUQ� V\PS� SODVPD FKHPLVWU\� Û /RXJKERURXJK� ����� Û
9RO� �� Û 3� ���Ü����

��� -DPHV '� +� $ 5HYLHZ RI H[SHULPHQWDO ILQGLQJV LQ VXUIDFH
SUHSDUDWLRQ IRU WKHUPDO VSUD\LQJ �� -� RI 0HFK� :RUN�
7HFKQRO� Û ����� Û 9RO� ��� Û 3� ���Ü����

��� <DQNHH 6� -�� 6DOVEXU\ 5� /�� 3OHWND %� -� 4XDOLW\ FRQWURO
RI K\GUR[\ODSDWLWH FRDWLQJV� WKH VXUIDFH SUHSDUDWLRQ VWDJH
�� 3URF� RI �WK 176& �3LWWVEXUJK� 0D\� ������ Û 3LWWV�
EXUJK� ����� Û 3� ���Ü����

��� 0HWDOOL 0� ,QIOXHQFH RI URXJKQHVV DQG WHPSHUDWXUH RI VXEVW�
UDWHV RQ DGKHVLRQ �� &RKHVLRQ DQG UHVXGLDO VWUHVVHV RI SODV�
PD VSUD\HG DOXPLQD FRDWLQJV� 7KHVLV 8QLYHUVLW\ RI 7HFKQROR�
J\ RI &RPSLHJQH �)UDQFH� �� 'HF�� ������ Û &RPSLHJQH�
����� Û 3� ��Ü���

cÒ°� �� lº�Ëã	 äÒ}¯º¯Ëã	ËÁÈ ¹ºmË¯²Óº°�Ò º°Óºm©
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��� lË�mË�Ëm �� k�� lº¯ºÏºm j� k� | mãÒ«ÓÒÒ �Ë¯º²ºmÈ�º°�
�Ò Ò °�Ë¹ËÓÒ ÓÈ}ãË¹È ÓÈ ¹¯º�Óº°�	 °�Ë¹ãËÓÒ« ¹ãÈÏäËÓÓ©²
¹º}¯©�Ò® �� nÒÏÒ}È Ò ²ÒäÒ« º¯Èº�}Ò äÈ�Ë¯ÒÈãºm� Û
����� Û ¢ �� Û v� ��Ü���

��� v�¯º�ÈÓºm k� j�� i¯º©�Ëm°}Ò® k� v�� �º� k� r� {ãÒ«�
ÓÒË �Ë¯º²ºmÈ�º°�Ò °�Èã	Óº® ¹º�ãºÎ}Ò ÓÈ ¹¯º�Óº°�	 °�Ë¹�
ãËÓÒ« ° ¹ãÈÏäËÓÓ©ä ¹º}¯©�ÒËä �� �º¯º�� äË�Èãã�¯�Ò«�
Û ����� Û ¢ ��� Û v� ��Ü���
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����� Û {©¹� �� Û v� ���Ü����

��� 0DWVXEDUD <�� 7RPLJXFKL $� 6XUIDFH WH[WXUH DQG DGKHVLYH
VWUHQJWK RI KLJK YHORFLW\ R[\�IXHO VSUD\HG FRDWLQJV IRU UROOV
RI VWHHO PLOOV �� 3URF� RI ��WK ,76& �2UODQGR� 0D\Ü-XQH�
������ Û 2UODQGR� ����� Û 3� ���Ü����

��� z�¹¯Ò«Óºm j� ��� �ËããË¯ l� k� �ÈÏº�Ë¯äÒ�Ë°}ÒË ¹º}¯©�
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��� c©Îºm w� {��  Ò°�º¹	«Ó k� n�� tÈ¯�ËÓ}ºm {� v� | ¹¯º��
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°�Èã	Óº® º°Óºmº® �� {Ë°�� äÈ�ÒÓº°�¯ºËÓÒ«� Û ����� Û
¢ ��� Û v� ��Ü���

��� $SSOLFDWLRQ RI ODWWLFH JDV PRGHOV WR SODVPD VSUD\LQJ �
9� *XLSRQW� (� &RFKHOLQ� )� %RULW HW DO� �� 6XUIDFH (QJ�
Û ����� Û ��� ¢ �� Û 3� ���Ü����

��� 6REROHY 9� 9� 0RUSKRORJ\ RI VSODWV RI WKHUPDOO\ VSUD\HG
FRDWLQJV �� 3URF� RI WKH ��WK ,QWHUQ� WKHUPDO VSUD\ FRQI�
�1LFH� ��Ü�� 0D\� ������ Û 1LFH� ����� Û 3� ���Ü����

��� *DZQH '� 7�� *ULIILWKV %� -�� 'RQJ *� 6SODW PRUSKRORJ\
DQG DGKHVLRQ RI WKHUPDOO\ VSUD\HG FRDWLQJV �� 3URF� RI
��WK ,76& �.REH� 0D\ ������ Û .REH� ����� Û
9RO� �� Û 3� ���Ü����

��� -DPHV '� +� 2YHUYLHZ RI H[SHULPHQWDO ILQGLQJV LQ VXUIDFH
SUHSDUDWLRQ IRU WKHUPDO VSUD\LQJ �� -� RI 0HFK� :RUN�
7HFKQRO� Û ����� Û ¢ ��� Û 3� ���Ü����

��� $PDGD 6�� +LURVH 7� ,QIOXHQFH RI JULW EODVWLQJ SUH�WUHDWPHQW
RQ WKH DGKHVLRQ VWUHQJWK RI SODVPD VSUD\HG FRDWLQJV� IUDFWDO
DQDO\VLV RI URXJKQHVV �� 6XUIDFH DQG &RDWLQJV 7HFKQRO� Û
����� Û ¢ ���� Û 3� ���Ü����
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äËÓÓº® °�¯�Ë® �� {º¹¯� �Ë²Óºãº�ÒÒ ¹¯ºÒÏmº�°�mÈ ãË�È�
�Ëã	Ó©² È¹¹È¯È�ºm� Û z�®©�Ëm� ����� Û {©¹� ��� Û
v� ���Ü����

��� (QGHK 0�� 6KLQPHQ 6� ,QIOXHQFHV RI SULQFLSDO IDFWRUV RI
SUHWUHDWPHQW RQ VXUIDFH URXJKQHVV RI PLOG VWHHO VXEVWUDWH
DQG DGKHVLYH VWUHQJWK RI =Q VSUD\HG FRDWLQJ� Û )ORULGD�
����� Û 3� ���Ü���� Û �3UHS� RI SDSHUV IRU HLJKWK ,QWHUQ�
WKHUPDO VSUD\LQJ FRQI�� )ORULGD� 0D\� ������

��� +DYUGD 0�� 3LWWHU -�� /DVWRYNRYD 2� 3RVVLELOLWLHV RI ORZH�
ULQJ WKH FRVWV IRU SUHOLPLQDU\ VXUIDFH WUHDWPHQW E\ JULW EODV�
WLQJ XQGHU HOHFWURPHWDOOL]HG FRDWLQJV �� ,ELG� Û 3� ���Ü
����

��� z��ÒÓºm {� {� �ãÈÏäËÓÓ©Ë ¹º}¯©�Ò«� Û l�� sÈ�}È�
����� Û ��� °�

��� 6REROHY 9� 9�� *XLOHPDQ\ -� 0�� 0DUWLQ $� -� ,QIOXHQFH RI
VXUIDFH URXJKQHVV RQ WKH IODWWHQLQJ RI SRZGHU SDUWLFOHV GX�
ULQJ WKHUPDO VSUD\LQJ �� -� RI 7KHUPDO 6SUD\ 7HFKQRORJ\�
Û ����� Û 9RO� ����� Û 3� ���Ü����

��� )XNDQXPD +� 0DWKHPDWLFDO PRGHOLQJ RI IODWWHQLQJ SURFHVV
RQ URXJK VXUIDFHV LQ WKHUPDO VSUD\ �� 7KHUPDO 6SUD\� 3UDF�
WLFDO 6ROXWLRQV IRU (QJLQHHULQJ 3UREOHPV� 3URF� RI WKH �WK
176& ��Ü�� 2FW�� ����� &LQFLQQDWL� 2KLR�� Û &LQFLQQDWL�
����� Û 3� ���Ü����

��� )LQLWH HOHPHQWV PRGHOLQJ RI OLTXLG SDUWLFOH LPSDFWLQJ RQWR
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