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$ODQHQ $ (VNHOLQHQ + (FRQRPLFVYLD @ WRAUBHHN.D RAK WKH &XUWD
*DMV 1RUWKHUQ %RXQPGDUBHYKISRARKD@®BIG 3 -XNDUDLQHQ -\ IVN\O

BWRGGDUG (5 )J)URQWLHUV %RUGHUV DQG %RUGHU 6HJPHQRXIWDIDRID R I
GHUODQGV 6WXGLHV

'DOOHQJIKH 5XVVLDQ /LQHVPDQ )URQWLHWRQ PRRUGBUAZDDGG3 XEOHVKRDJ

b eoul o 2
%) e e 0 ' [} 2

> # @ éee g e$ + e ' 2 2 2 é#
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[$OH[DQGHWRPDQRYSF ' OLOLWDU\ 6FLHQFH 0 +LVW 3URIHVVRU H[SHUW DW WKH )RXQG
DO 6HFXULW\ ORVFRZ +RQRUHG :RUNHU RI +LJKHU 6FKRRO RI \RK AV E XV \QVD U HIEMUDODLR G
WLRQ $FDGHWLUHG FRORQHO

KWWSV RUFLG RUJ
( PDLO DOH[DQB®RDQRWASWFHWLPH FRP

7KH QHZ JHRSROLWLFDO DQG HFHRRYIRPGEH QU BDIXQWDHPWHQWDOO\ QHZ DSSURDFK WR WKH VW
BWDWH ERUGHU ,Q WKLV UHJDUG LQWHUHVW LV KRZ WKURXJKRXW K LRV WDRJUA DEXNAPLHDGWD R W
JXDUG XQLWV DV ZHOO DV VSHQGLQJ |URR FUKHD WW PRI GLWHROQMIRU %RUGHU *XDUG 6HU
ERUGHU JXDUGV WKHPVHOYHV 7KLV LQWHUHVW KDV DOVR FDXVHG FHUNBIQD FA KO KK Y BB V
LFDO SURFHVVHV DQG WKHUHZLWK WKH IRWKRDWWRQ I R UEADPLEE RWY SURWHFWLRIQ IR
SHWLWLYHQHVV RI WUHQGY DQG DSSURDFKHV WR HQVXULQJ DSSURSHIUL DWBIURBRQGLWLRQV R

,Q P\ DUWLFOH EDVHG RQ D FULWLFDO DQDO\VLV RI WIQHWKK \MROALHRZR DI$ KL F IOV WRXE F B0
SURDFK , UHSUHVHQW D EULHI RYHUYLHZ RI WKH PDLQ VWDJHV RI EHFRPIGHU DG WEH EH O RIS
JDQL]DWLRQ DV UHJDHERQRWPL FBEIRR'LVLRQ

, WUDFHG HYROXWLRQ RI HARUGHUDAXDUEBIBPHQW IURP LWV PDLQWHQDQFH H[FOXVLYHO\
SRSXODWLRQ Rl WKH ERUGHWHK WFFLRQYR WWK VWDWH PDFKLQHU\fV LQFXUULQJ RI DOO ILQDC
ERUGHU LQIUDVWUXFWXUH DUWI®QJHPWAW WHKDBP\ :LWK LQFUHDVLQJ OHQJWK RI WKH ERU
EHHQ WKH LQFUHDVH WKH FRVW RI SODFHPHQW RI ERUGHU DQG FXVWRPYQ®GEXWW DPRG TX P
UHJLRQV H[DFHUEDWLQJ WKH SUREOEGPPDIW. W RPR\S GHRILFXOMLFDO FRQGLWLRQV ZHUHUXQIL
IRUPDQFHV DQG HYHQ IRU OLYLQJ

,Q WKH WK FHQWXU\ WKHUH ZHUH WZR DSSURDFKHV WKDW WRRN VKD$H UBIOBWGEIQIJ TKK
RI WKH ILUVW DSSURBGHODEDMBGQYLVLRQ RI PD[LPXP SRVVLEOH FRPIRUW RI ERUGHU JXRQUGYV
GWLRQV $FFRUGLQJ WR WKH VHFRQG RQH VXFK KDELWDWLRQ PXVW EH FDSDERMI RRUW HY/
HQRXJK WR SURYLGHV WKH FRXDWH RWG&XP\ ERWK DSSURDFKHV KDYH EHHQ WULHG LQ WK
FRDVW 7KLV WHVWLQJ KDV SURYHQ HIIHFWLYHQHVV QRW RQO\ HFRQRPEZDBNO RRXWKG R/ PR
RI WKRVH W\SHV RI ORFDO GZHOQUQ#HW Z®DRK HREUDBHDEBW LQJ WR ORFDO QDWXUDO FRQGLWL
ERUGHU JXDUGVY EDUDDVNNO ®PRILKU TXLFNO\ SURGXFLQJ FRQVWUXFWLRQ ZRUN ILUVW RI T

,Q WKH ODVW GHFDGH RI WKH WK FHOQWXWBQWWKDW EMFRPHQEEBBVDU\ RQ WKH RQH KD
IDYRUDEOH OLYLQJ FRQGLWLRQV IRU ERUGHU JXDUGV RQ WKH RWKHQ XD GVKWD R WITKH\S FRRX
EHHQ PLQLPDOO\ EXUGHQVRPH IRU WKH VWDWH LWUWNRN XD VYR G MWFIOIOH VY HOVIRRH WK FHQW
SDUWLDO DUUDQJHPHQW RI WKH ERUGHU FRQVWUXFWLRQ Rl ERUGHU RQ GV K M VENRRIFOH B RR/SW
XQLWV WKBOWRG FRQVWUXFWLRQ ZLWKRXW FRQWUBPWRQY XBEDWRVBYLYHG RAHWKFRQWUDFV
HV 7KLV SUDFWLEMRB®HKURU VWDWH WUHDVXU\ DQG LW ODVWHG XQWLO WKH HDUO\  FHC

, FRQFOXGH WKDW QRZDGD\V LW LV DGYLVDEOH WR WXUQ WR WKH HEXHOIGWREGHERUGMNHY (
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DFHVY ZKLFK PRVWPLOOLRQ UXEOHV EXW ORRN IRU PRUH PRGHUQ ZD\V RI FRQVWUXFWLRQ
ELOH PRGXODU XQLW FRQVWUXFWLRQ RI GLYLVLRQV ITURQWLHU RXWSRKWING DXD3JWHSMW W
ZRXOG EH SRVVLEOH WR UHGXFH VLJQLILFDQWO\ WKH FRVW DQG WLRLDBFRIPRRGE R AARPY R/
RI ERUGHU JXDUGY DQG WKHLU IDPLOLHYV

.H\ZRUGVERUGHU XQLWV GLVORFDWLRQ ELOOHWLQJ Rl ERUGHW XIQh &J HPRHWDGH R ISR WG
HISHQGLWXUH RQ DUUDQJHPHQW RI WKH ERUGHU

SHIHUHQFHYV

$ODQHQ $ (VNHOLQHQ + (FRQRPLFVYLD @ WHRAUBHHNDQRAK WKH &XUWD
*DWHV 1RUWKHUQ %R K@\G DU LSHAS R Q X M@IHA H X N\YIVN\IOI B6RBKL
$UWHPRY+®XVH RI 5GRPBYRRXY 20PD OHGLD *URXS 3XEOLVKHU S ,05
%HO\DHYD 7 *UHHQ :D@®AWMRIL5XMVWRD>6FLHQFH DQG QLSN@VLDQ
%R\DUVNVR 6WDMQEKXRUG RI 5XVVLD 3DJHV RI +LVWRU\ Rl ORKH BXVYLDQ

3XEOLVKHU S ,Q 5XVVLDOQ
&KHUQXVKHYIOPKVBWBLDOV IRU WKH +LVWRU\ RI %RUGHU *XDUG 3DUW |,
6PXJJOHUVHIQ QBEWKHQWY RQ WKH %RUGHU 9ROXPH ,,, ,Q WKH®WHL

3SHWHUVEXUJ ,Q 5XVS/LDOQ

&KL]JKHYVN\ $ / 7HUUHVWULDO (FKR RI BRODU 6WRUPV ORVFRZ 0\VO 3X

(QF\FORSHGWUD*RD%®R BEHYLFIHRRFBXVYRBQQD\D NQLJD 3XEOLVKHU .XOLI

S ,Q 5XVVLDQ

(IKXNRY YRUPDWLRQ DQG GHYHORSPHQW RI W KBUDXV VWERRN R GHEDLIRTX D U
VWLWXWH IRU $GYDIQEFHIGFAUDLRILYXKIR 8665 .*% %RUGHU *XDUG 7UR
,Q 5XVVLDQ

JROORZLQJ WKH &ULPHD 'RHV 5XVVLD +D%UJXPIHKW ¥RDIHINPORWFFOZBGHA N D)

'HE KWWZ3ZZ DLI IXOLPRBYE CBHBNU\PFREPH WML BSUDYRBURVVL\DBYHL

, Q IXLDQ

.DUDP]LQ $LO/WRU\ RI WKH BRWRR.D Q MWDRNHXEOLVKHU S ,Q 5XV

.OLPHQNR % 0 FRIWNISWSRU\ DQG %R UIGRHUFR R | OMKKGXEBBURGQ\H RWQR VK

S ,Q 5XVVLDQ

.RVWRFKNLQ 99 ,YDQJRUWEHRVWIXHLOGLQIWERWHQEDOYW GKV5HV H DU F K
RJ\ Rl WKH 8665 3 ,Q 5XVVLDQ

.RVWRPDURBRXVNVLDQ +LVWRU\ LQ /LYHV GRRV,ARZ3 YN QFRSIXE QPILIMKHI WLDQ

.UDGLQBX¥VLDQ :RRGHQ 'HIHQMVEBEKBWHRWNGBW 3XEQRVEXNNLDQ S

IDSSR **HRJUDSK\ RORMLMRZHW/$'26 3XEOLVKHU S ,0 5XVVLDQ

OXUDWRSD *XDUGLQJ WKH %RUGNMLR @D 6LEHUWHUH RI WKH 5HJLBQUVBRL
DQG ,QIRUPDWLRXBBODQDFSS ,Q 5XVVLDQ

3URQLFKHY 90OXM®UDWHG $OEXPR¥RRZL HW RQ BWVDLDXEOBVKHUSXVVLDQ

BURQLFKHY *XDUKGGEQJ WKH %RUGH UM R F RVZK H6)FOVQKG-DUQ BXE OL VK H U

5DSSRSRUSQBLHQW 5XVVLORVFRIZWUBXYND 3XEOLVKHWEUD 5X '$JLWID® /L
QG :HE KWWBSEU® UX UHMG®HYQXWVNUHSRVWL KWPO! ,Q 5XVVLDOQ

5DSSRSRUW\WMDEVY RQ WKH +LVWRU\ RI 5XVVLDQ@ 0MX. \WBWE R BIQLGN HFQULX
8665 $FDGHP\ Rl 6FLHQFH 3XEOLVKHU S ,0 5XVVLDOQ

6KDSLUR % 6DQLWDU\ 5HSRUW RQ D 6SHFBWO ZRWBVVEIXWRUGHU WWDE )V °

BWRGGDUG (5 )J)URQWLHUV %RUGHUV DQG %RUGHU 6HJPHQRXIWNDIDRI R I
GHUODQGV 6WXGLHYV

9DOLVKHY,YRQ.WKH TR\WFRZE OH S ,0 5XVVLDOQ
9HVKFKLNRXYU3(EFRQ@RFPRILVWLF 6HUYLFHV RI WKHVEKUPBERS/ FRZFHD 3UMKV 3)
S ,Q 5XVVLDQ
90DGLPLUVN\ % 0 6SDF6RALRWKEW XOUD O HFWULEQLF 6FLHQWLILF (GLW
7LPH ‘HE KWIVGPDIYDFWISDHFW X DVVHWYV ILOHYV FKRFORYSH NNKE
RELWDQMWODGLPLUVSIEM ,Q 5XVVLDQ
'DOOLQJAHKHO5XVVLDIMQ/LXUHRVPWLHUYV %RUGHRUDGRQG+TRIBVERIXEDLVKLQJ
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