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&KURQLF�SDQFUHDWLWLV�LPDJHV�³��
WLSV�IRU�WKH�GRFWRU

1��%��*XEHUJULWV���1��9��%\HO\D\HYD���*��0��/XNDVKHYLFK���
3��*��)RPHQNR���ǖ��1��%RURGL\�
10XOWLÀHOG�&OLQLF�´,QWR�6DQDµ��2GHVVD��8NUDLQH
2'RQHWVN�1DWLRQDO�0HGLFDO�8QLYHUVLW\��8NUDLQH

.H\� ZRUGV�� FKURQLF� SDQFUHDWLWLV�� HWLRORJLFDO� YDULDQWV��
SKHQRW\SH��GLDJQRVWLFV��&UHRQ®

7R�HOXFLGDWH�WKH�DOFRKROLF�HWLRORJ\�RI�FKURQLF�SDQFUHDWL-
WLV��&3���LW�LV�QHFHVVDU\�WR�SD\�DWWHQWLRQ�WR�VRFLDO��MRE�UH-
ODWHG��PHQWDO��PHGLFDO� IDFWRUV�� ´PLQRU� VLJQVµ�ZDUQLQJ�
DERXW�DOFRKRO�DEXVH��XVH�TXHVWLRQQDLUHV�)$67��&$*(��
DV�ZHOO�DV� ODERUDWRU\�WHVWV� LQGLFDWLQJ�IUHTXHQW�DOFRKRO�
FRQVXPSWLRQ�� )XQFWLRQDO� SDQFUHDWLF� LQVXIÀFLHQF\� GH-
YHORSV� IDVWHU� LQ�SDWLHQWV�ZLWK�DOFRKROLF�&3� WKDQ� LQ�ELO-
LDU\� &3�� WKHUHIRUH� WKH\� DUH� RIWHQ� WKLQ��ZLWK� V\PSWRPV�
RI�K\SRYLWDPLQRVLV��HGHPD��HWF��,Q�VRPH�FDVHV��WUDFHV�
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RI� LQVXOLQ� LQMHFWLRQV�DUH�YLVLEOH�� ,Q�DGGLWLRQ��WKHUH�PD\�
EH�V\PSWRPV�RI�OLYHU�IDLOXUH��\HOORZQHVV��VXEFXWDQHRXV�
KHPRUUKDJH��´GUXPVWLFNVµ�VKDSHG�ÀQJHUV��HWF���
3DWLHQWV�ZLWK�ELOLDU\�&3�DUH�LQ�PRVW�FDVHV�ZRPHQ�ZKR�
KDYH�FRPSODLQWV�DQG�KLVWRU\�RI�ELOLDU\� WUDFW�SDWKRORJ\��
PDLQO\�FKROHOLWKLDVLV��5LVN�IDFWRUV�IRU�JDOOVWRQH�GLVHDVH�
DUH�GHWHUPLQHG�E\�WKH�'HDYHU��´�)µ��DQG�7RUHN��´�)µ��
IRUPXODV�� 7KH� SDWLHQW� ZLWK� ELOLDU\� &3� LV� XVXDOO\� D� IXOO�
EORQGH�RYHU�����ZLWK�FKLOGUHQ��ZLWK�D�ÁDEE\�EHOO\�GXH�WR�
ERWK�H[FHVV�IDW�DQG�ÁDWXOHQFH�
3DWLHQWV�ZLWK�DXWRLPPXQH�&3�DUH�PRVWO\�PHQ�RYHU�����
ZKRVH�GLVHDVH��DW�ÀUVW�JODQFH��LV�LGLRSDWKLF��L��H��WKHUH�
LV�QR�FRQQHFWLRQ�ZLWK�DOFRKRO�LQWDNH�DQG�ELOLDU\�SDWKRO-
RJ\�� ,Q�PDQ\� FDVHV�� MDXQGLFH� RFFXUV�� DV� ZHOO� DV� VHF-
RQGDU\� EDFWHULDO� FKRODQJLWLV�� ZHLJKW� ORVV�� $Q� LQFUHDVH�
LQ�&$������LQ�WKH�EORRG�LV�RIWHQ�GHWHFWHG��7\SLFDOO\��WKH�
GRFWRUV�VXVSHFW�SDQFUHDWLF�FDQFHU�
,Q�KHUHGLWDU\�&3��DWWHQWLRQ� LV�GUDZQ�WR� WKH�\RXQJ� �RU�
FKLOGUHQ·V�� DJH� RI� WKH� SDWLHQW�� 3DQFUHDWLWLV� LV� RIWHQ�
LGLRSDWKLF��L��H��QRW�DVVRFLDWHG�ZLWK�DOFRKRO�LQWDNH�RU�
ELOLDU\� SDWKRORJ\�� +RZHYHU�� WKH� SDWKRJHQHVLV� RI� WKH�
GLVHDVH� FRQVLVWV� LQ� D� SUHGLVSRVLWLRQ� WR� SDQFUHDWLWLV��
DQG�LWV�RFFXUUHQFH�VWDUWV�´IURP�D�PDWFK�EURXJKW�XSµ��
L��H�� IURP�WDNLQJ�HYHQ�VPDOO�GRVHV�RI�DOFRKRO��VPRN-
LQJ��HWF��,Q�\RXQJ�SDWLHQWV�ZLWK�&3��LW�LV�LPSHUDWLYH�WR�
FDUU\� RXW� JHQHWLF� WHVWLQJ� IRU� PXWDWLRQV� LQ� WKH� JHQH�
RI�FDWLRQLF�WU\SVLQRJHQ��WKH�&DVDO�LQKLELWRU��DQG�F\VW-

LF� ÀEURVLV� LI� WKHUH� LV� DQ� DVVRFLDWLRQ�ZLWK� UHVSLUDWRU\���
SDWKRORJ\�
+\SHUWULJO\FHULGHPLF� SDQFUHDWLWLV� LV� D� UDUH� YDULDQW� RI� &3�
DVVRFLDWHG�ZLWK�IDPLOLDO�OLSRSURWHLQ�OLSDVH�GHÀFLHQF\��,W�LV�
D�JHQHWLF�GLVRUGHU�FKDUDFWHUL]HG�E\�VHYHUH�K\SHUWULJO\FHU-
LGHPLD��!�����PJ�G/��DQG�FK\ORPLFURQHPLD�ZLWK�UHFXU-
UHQW� HSLVRGHV� RI� DFXWH� SDQFUHDWLWLV�� ,Q� WKH� DQDPQHVLV��
DWWHQWLRQ�LV�SDLG�WR�WKH�KHUHGLWDU\�QDWXUH�RI�WKH�GLVHDVH��
UHVHPEOLQJ�D�FRXUVH�RI�WKH�UHFXUUHQW�DFXWH�SDQFUHDWLWLV�
2EVWUXFWLYH�&3�LV�QRW�DQ�HWLRORJLFDO��EXW�D�SDWKRJHQHWLF�
IRUP�RI�WKH�GLVHDVH�DQG�GHQRWHV�&3�ZLWK�FRPSOLFDWHG�
RXWÁRZ� RI� SDQFUHDWLF� VHFUHWLRQ� LQWR� WKH� GXRGHQDO� OX-
PHQ��6XFK�D�FRPSOLFDWLRQ�FDQ�RFFXULQ�DOFRKROLF��ELOLDU\��
DXWRLPPXQH��KHUHGLWDU\�DQG�RWKHU��PRUH�UDUH��HWLRORJL-
FDO�YDULDQWV�RI�WKH�GLVHDVH��2EVWUXFWLYH�&3�FDQ�EH�VXV-
SHFWHG�LI�WKH�SDWLHQW�KDV�FRQVWDQW�SDLQ��WKH�PDLQ�WKLQJ�
LV�WKH�H[SDQVLRQ�RI�WKH�PDLQ�DQG�RU�ODWHUDO�SDQFUHDWLF�
GXFWV�GXULQJ�LPDJLQJ�RI�WKH�SDQFUHDV��7LPHO\�UHFRJQL-
WLRQ�RI�WKH�REVWUXFWLRQ�LV�YHU\�LPSRUWDQW�DV�LW�LV�LPSRV-
VLEOH�WR�HOLPLQDWH�LW�ZLWK�PHGLFDWLRQ�³�WKH�SDWLHQW�PXVW�
EH�UHIHUUHG�WR�DQ�HQGRVFRSLVW�RU�VXUJHRQ�IRU�HQGRVFRS-
LF� �SDSLOORWRP\�� VWHQWLQJ�� HWF��� RU� VXUJLFDO� GHFRPSUHV-
VLRQ��GUDLQDJH�VXUJHULHV��
)XQFWLRQDO�SDQFUHDWLF�LQVXIÀFLHQF\�GHYHORSV�LQ�DQ\�YDU-
LDQW� RI� &3�� UHTXLULQJ� WKH� DSSRLQWPHQW� RI� UHSODFHPHQW�
WKHUDS\�� 7KH� ´JROG� VWDQGDUGµ� RI� HQ]\PH� UHSODFHPHQW�
WKHUDS\�LV�WKH�PLQLPLFURVSKHULFDO�GUXJ�&UHRQ®�


