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3DQFUHDWLQ��������
D�SODFH�LQ�FOLQLFDO�SUDFWLFH

1��%��*XEHUJULWV

µ,QWR�6DQDµ�0XOWLÀHOG�&OLQLF��2GHVVD��8NUDLQH
.H\�ZRUGV��RYHUHDWLQJ��GXRGHQRVWDVLV��GXRGHQRS\ORULF�UH-
ÁH[��JDVWURHVRSKDJHDO�UHÁX[��3DQFUHDWLQ�������DGYDQWDJ-
HV�DQG�GLVDGYDQWDJHV
3DWKRJHQHVLV�RI�V\PSWRPV�WKDW�RFFXU�GXULQJ�RYHUHDWLQJ�
LV�DQDO\]HG�LQ�WKLV�DUWLFOH��7KH�SDQFUHDV�KDV�OLPLWHG�FD-
SDFLWLHV�HYHQ�LQ�D�KHDOWK\�SHUVRQ��,W�LV�EHOLHYHG�WKDW�SDQ-
FUHDWLF�HQ]\PHV�DUH�H[FHVVLYHO\�VHFUHWHG�DQG�VXIÀFLHQW�
WR�GLJHVW�´EXFNHWV�DQG�EDUUHOVµ�RI�QXWULHQWV��7KLV�RSLQLRQ�
LV�EDVHG�RQ�WKH�FDOFXODWLRQV�RI�´WHVW�WXEH�ELRFKHPLVWU\µ��
ZKLFK�DUH�IDU�IURP�UHDOLW\��([FHVV�SURGXFWLRQ�RI�SDQFUHDW-
LF�HQ]\PHV�LV�OHYHOHG�E\�DXWRO\WLF�DQG�KHWHURO\WLF�HIIHFWV�
RI�FK\PH�HQ]\PHV��,Q�D�KHDOWK\�SHUVRQ��HQGRJHQRXV�SDQ-
FUHDWLF�HQ]\PHV�LQ�FK\PH�HQWHULQJ�WKH�MHMXQXP�SRVVHVV�
����RI�WKH�DP\ORO\WLF�DFWLYLW\�RI�WKH�GXRGHQDO�FRQWHQWV��
����RI�WKH�SURWHRO\WLF��DQG�RQO\����RI�WKH�OLSRO\WLF�DFWLYLW\��
,Q�DGGLWLRQ��DFWLRQ�RI�HQ]\PHV�GHSHQGV�QRW�RQO\�RQ�WKHLU�
DPRXQW�SURGXFHG�E\�WKH�SDQFUHDV��EXW�DOVR�RQ�WKHLU�DFWL-
YDWLRQ�E\�HQWHURSHSWLGDVHV��6WHDWRUUKHD�RFFXUV�RQO\�LI�D�
SDWLHQW�ZLWK�FKURQLF�SDQFUHDWLWLV�KDV�QR�PRUH�WKDQ�����
RI�WKH�IXQFWLRQLQJ�SDQFUHDWLF�SDUHQFK\PD��'XRGHQRVWD-
VLV�DQG�GXRGHQRS\ORULF�REWXUDWLYH�UHÁH[�DUH�RI�PDMRU�LP-
SRUWDQFH�LQ�WKH�SDWKRJHQHVLV�RI�V\PSWRPV�DULVLQJ�GXH�WR�
RYHUHDWLQJ��7KH�UHÁH[�LV�UHODWHG�WR�WKH�LQFUHDVHG�SUHVVXUH�
LQ� GXRGHQDO� OXPHQ� DQG� S\ORULF� VSDVP�� SUHYHQWLQJ� WKH�
HYDFXDWLRQ�RI�FRQWHQWV�IURP�WKH�VWRPDFK��ZKLOH�D�FHUWDLQ�
DPRXQW�RI�FK\PH� LV�VWLOO� LQ� WKH�GXRGHQXP��&RQVLGHULQJ�
WKDW� GXRGHQRVWDVLV� LV� W\SLFDO� RI� RYHUHDWLQJ�� LW� LV� ORJLFDO�
WKDW�GXRGHQRVWDVLV�LV�LQHYLWDEO\�DFFRPSDQLHG�E\�S\ORULF�
VSDVP�DQG�GHOD\HG�JDVWULF�HYDFXDWLRQ��,W�LV�GXRGHQR��DQG�
JDVWURVWDVLV�WKDW�DUH�WKH�FDXVHV�RI�KHDYLQHVV��EORDWLQJ��
DQG�GLVFRPIRUW�LQ�WKH�XSSHU�DEGRPHQ�DIWHU�HDWLQJ�IDWW\�
IRRG��7R�SUHYHQW�WKH�V\PSWRPV�RI�RYHUHDWLQJ�RU�WR�FRSH�
ZLWK� WKH�V\PSWRPV� WKDW�KDYH�DOUHDG\�VWDUWHG�� LW� LV�QHF-
HVVDU\�WR�UHVWRUH�WKH�EDODQFH�EHWZHHQ�WKH�DPRXQW�DQG�
FRPSRVLWLRQ�RI�IRRG�WDNHQ��DPRXQW�RI�IDW� LV�FUXFLDO���RQ�
WKH�RQH�KDQG��DQG�WKH�DFWLYLW\�RI�SDQFUHDWLF�HQ]\PHV�LQ�
WKH�GXRGHQDO�OXPHQ��RQ�WKH�RWKHU�KDQG��,I�WKH�SDQFUHDV�
GHOD\V�WKH�UHOHDVH�RI�HQ]\PHV�IRU�WKH�FRPSOHWH�K\GURO\-
VLV�RI�FK\PH��L�H��GRHV�QRW�IXOÀOO�WKH�UHTXLUHPHQWV��WKHQ�
LW� LV�QHFHVVDU\�WR�DGG�SDQFUHDWLQ�IURP�WKH�RXWVLGH��7KH�
FRPSRQHQWV�RI�3DQFUHDWLQ�������OLSRO\WLF��DP\ORO\WLF��DQG�
SURWHRO\WLF�HQ]\PHV��QHXWUDOL]H� WKH� IXQGDPHQWDO�SDWKR-
SK\VLRORJLFDO�PHFKDQLVPV�RI�RYHUHDWLQJ�V\PSWRPV��7KH�
IHDWXUHV�RI�3DQFUHDWLQ�������ZKLFK�VKRXOG�EH�FRQVLGHUHG�
LQ�FOLQLFDO�SUDFWLFH��DUH�GHVFULEHG�
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