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Z
D fruh sxusrvh ri wkh Exloglqj Dfw 5337 lv
wr hqvxuh wkdw Óexloglqjv kdyh dwwulexwhv
wkdw frqwulexwh dssursuldwho| wr wkh khdowk/
sk|vlfdo lqghshqghqfh/ dqg zhoo0ehlqj ri
wkh shrsoh zkr xvh wkhp%1 Rxu roghu
krxvhv riwhq gr qrw sdvv pxvwhu lq wklv
uhjdug/ exw vxusulvlqjo| yhu| ihz qhz
krxvhv duh xs wr wkh wdvn/ hlwkhu1 Wrr
pdq| krxvhv kdyh txhvwlrqdeoh lqgrru
hqylurqphqwdo txdolw|/ uhtxluh odujh
dprxqwv ri suhflrxv hqhuj| wr pdlqwdlq
hyhq d vxevwdqgdug ohyho ri frpiruw/ dqg
srooxwh wkh hqylurqphqw lq wkh surfhvv1

Iurp wklv edvholqh/ lqfuhphqwdolvp lv qrw
hqrxjk1 Zh qhhg d jdph fkdqjhu wkdw lv
suryhq wr phhw h{shfwdwlrqv/ dqg lv
ehqhilfldo wr shrsoh dqg wkh hqylurqphqw1
Hqwhu Sdvvlyh Krxvh1

Zkdw lv d Sdvvlyh KrxvhB

Sdvvlyh Krxvh lv d ideulf0iluvw dssurdfk wr dfklhylqj khdowk| dqg
frpiruwdeoh exloglqjv1 Wkh ideulf +ru wkhupdo hqyhorsh, w|slfdoo| kdv
d orqj olih f|foh/ vr lw pdnhv vhqvh wr sulrulwlvh |rxu sodqqlqj dqg
lqyhvwphqw khuh1 Frqwudvw wklv zlwk rwkhu phdvxuhv/ iru h{dpsoh
vrodu sdqhov= wkh| kdyh d vkruwhu olih f|foh/ dqg duh hdv| wr uhwurilw li
whfkqrorj| fkdqjhv1

Exw duhqÖw Sdvvlyh
Krxvhv d elw ryhu wkh
wrs iru rxu plog
folpdwhvB
Qr Ñ khuh lv zk|=
Sdvvlyh Krxvhv duh
ghvljqhg vshflilfdoo| iru
wkh folpdwh wkh| duh
exlog lq1 Dv dq h{dpsoh=
d Sdvvlyh Krxvh lq
Vzhghq zloo qhhg derxw
73 fp ri lqvxodwlrq lq
wkh zdoov/ zkhuhdv lq
Dxfnodqg/ |rx pd| jhw
dzd| zlwk d txduwhu ri
wklv/ li doo rwkhu dvshfwv
duh idyrxudeoh1 Dq|
exloglqj kdv wr eh
prghoohg dffxudwho|
zlwklq lwv orfdwlrq dqg
vkdglqj vlwxdwlrq wr jhw
wkh dssursuldwh
uhvsrqvh= ghprqvwudwhg
h{fhoohqw shuirupdqfh1

Ryhu wkh wrsB

k| gr zh qhhg
Sdvvlyh Krxvhv lq
Qhz ]hdodqgB
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Sdvvlyh Krxvh zrunv

5 Zk| Sdvvlyh KrxvhB

Rqo| krxvhvB
Wkh Sdvvlyh Krxvh vwdqgdug fdq dqg kdv ehhq dssolhg wr doo exloglqjv
wkdw dffrpprgdwh shrsoh= dsduwphqwv/ riilfhv/ vfkrrov/ xqlyhuvlwlhv/
ohlvxuh fhqwuhv/ pxvhxpv/ krvslwdov dqg sulvrqv kdyh ehhq fhuwlilhg
douhdg|1

Zkhqhyhu lw lv lpsruwdqw wr gholyhu jrrg lqgrru hqylurqphqwdo txdolw|/
Fhuwlilhg Sdvvlyh Krxvhv duh wkh ehvw dqvzhu$
Lq wklv eurfkxuh/ krzhyhu/ zh zloo irfxv rq uhvlghqwldo Sdvvlyh Krxvhv1



5Zk| Sdvvlyh KrxvhB

Wkh Sdvvlyh Krxvh vwdqgdug lv
iluvw dqg iruhprvw derxw
gholyhulqj rq d surplvh=
d frpiruwdeoh/ zhoo0yhqwlodwhg
krph wkdw qhhgv yhu| olwwoh hqhuj|1

Li |rx grqÖw dlp dw vrphwklqj/ |rxÖuh qrw olnho| wr klw dq|wklqj
Wkh Sdvvlyh Krxvh vwdqgdugv kdv fohdu wdujhwv/ dqg d juhdw txdolw|
dvvxudqfh surfhvv wr wudfn wkh shuirupdqfh ri |rxu krph iurp wkh iluvw
shqflo vwurnh1

Lq exloglqjv shrsoh duh wkh
ehvw phdvxulqj lqvwuxphqwv/
wkh| duh mxvw kdughu wr
fdoleudwh1
Jdu| Udz/ XN Gluhfwru ri wkh Fhqwuh iru
Vdihw|/ Khdowk dqg Hqylurqphqw
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Fhuwlilhg Sdvvlyh Krxvh lq Frdwhvylooh1
Skrwr= hKdxv
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hwwlqj fhuwlilhg= wkh rqo| zd| wr eh vxuh$



K

5Zk| Sdvvlyh KrxvhB

Wkh Sdvvlyh Krxvh vwdqgdug kdv
jdlqhg d zhoo0ghvhuyhg uhsxwdwlrq iru
dffxudwho| suhglfwlqj dv0exlow shuirupdqfh
ri doo w|shv ri surmhfwv dqg gholyhulqj lw1
Lwv vxffhvv klqjhv rq d urexvw ghvljq surfhvv/ hpsor|lqj suryhq
phwkrgv dqg rq0vlwh yhulilfdwlrq1

Ghvljqlqj d Sdvvlyh Krxvh ghpdqgv d wkrurxjk xqghuvwdqglqj ri
hqhuj| iorzv lq exloglqjv/ dqg wkh delolw| wr txdqwli| dqg edodqfh wkhvh
zlwk d ydolgdwhg wrro1
Wkh Sdvvlyh Krxvh Sodqqlqj Sdfndjh +SKSS, lv wkh *Vzlvv dup|
nqlih* ri Sdvvlyh Krxvh prghoolqj dqg ghvljq1 Lw hqdeohv ghvljqhuv wr
dvvhvv wkh lpsdfw ri ghvljq fkdqjhv dffxudwho| dqg lqvwdqwdqhrxvo|1

Zkloh h{wud fduh qhhgv wr eh wdnhq wr vdihjxdug Sdvvlyh Krxvh
shuirupdqfh/ wkh vwhsv uhtxluhg wr vxffhvvixoo| ghvljq d Sdvvlyh
Krxvh surmhfw doljq forvho| zlwk wkrvh uhtxluhg iru dq| surmhfw1

rz wr
ghvljq d
Sdvvlyh KrxvhB

8Krz wr ghvljq d Sdvvlyh KrxvhB

Fhuwlilhg Sdvvlyh Krxvh lq Zkdqjdqxl1
Skrwr= hKdxv/ Eodfn Slqh Dufklwhfwv

Klhudfk| ri ghvljq
frqvlghudwlrqv



Sdvvlyh Krxvh surmhfwv duh qrw ghshqgdqw rq vrodu jdlqv wr dfklhyh
wkhupdo frpiruw dqg hqhuj| hiilflhqf|/ exw wkh| vwloo ehqhilw iurp d
fduhixo frqvlghudwlrq ri wkh lpsdfw ri vxq sdwkv dqg vkdglqj1 Wkh dlp
lv wr hqvxuh wkdw dq| vrodu jdlqv zloo pdnh d srvlwlyh frqwulexwlrq
wrzdugv phhwlqj Sdvvlyh Krxvh wdujhwv zlwkrxw wkh ulvn ri ryhukhdwlqj1

Wkh frpsoh{lw| ri d exloglqjÖv wkhupdo hqyhorsh fdq kdyh d vljqlilfdqw
hiihfw rq wkh lqvxodwlrq ohyhov uhtxluhg wr phhw wkh Sdvvlyh Krxvh
vwdqgdug1
Iluvwo|/ d odujhu wkhupdo hqyhorsh zloo wudqvplw pruh khdw shu xvdeoh
duhd/ dqg vhfrqgo|/ d frpsoh{ vkdsh zloo lqyroyh pruh mxqfwlrqv wkdw
fuhdwh gliilfxow| dqg frvw1 Nhhs lw vlpsoh$

Shuihfw vlwhv duh uduh dqg ydulrxv rwkhu idfwruv fdq frqvsluh wr sxvk
|rxu ghvljq lq wkh gluhfwlrq ri pruh frpsoh{lw|1
Uhod{$ \rx fdq vwloo dfklhyh wkh Sdvvlyh Krxvh vwdqgdug1 Uhphpehu/ lw
lv doo derxw wkh hqhuj| edodqfh/ dqg d vnloohg ghvljqhu zloo eh deohwr
frpshqvdwh iru d srru rulhqwdwlrq ru rwkhu vxerswlpdo frqglwlrqv1
Lw uhdoo| lv srvvleoh wr *wxuq ohprqv lqwr ohprqdgh* iroorzlqj Sdvvlyh
Krxvh phwkrgv1
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Hduo| ghflvlrqv fdq kdyh elj lpsdfwv

Vdph iorru duhd/ exw wkh
]0vkdsh krxvh qhhgv
pruh lqvxodwlrq/ dv lw
orvhv pruh khdw

Rulhqwdwlrq dqg vkdglqj

Irup idfwru

Zrun zlwk zkdw |rx*yh jrw



Lq pruh ghwdlo

Wkh ideulf0iluvw dssurdfk ri Sdvvlyh Krxvh ghvljq sulrulwlvhv wkh
shuirupdqfh ri wkh frpsrqhqwv dqg pdwhuldov wkdw pdnh xs wkh
exloglqj vkhoo/ ehiruh frqvlghulqj wkh xvh ri phfkdqlfdo ru hohfwulfdo
exloglqj vhuylfhv v|vwhpv1 Lghqwli|lqj |rxu wkhupdo hqyhorsh/ wkh
frfrrq wkdw nhhsv |rx frv|/ lv zkhuh lw doo vwduwv1 Wklv vrxqgv vlpsoh/
exw fdq eh wulfn| li wkhuh duh edvhphqwv/ jdudjhv ru rwkhu vsdfhv
dgmrlqlqj wkh exloglqj1

Zkhuhyhu |rx kdyh lghqwlilhg exloglqj hohphqwv dv sduw ri wkh wkhupdo
hqyhorsh/ |rx qhhg wr eh deoh wr ghwhfw wkuhh ixqfwlrqdo od|huv=
dq dluwljkwqhvv od|hu rq wkh lqvlgh ri wkh lqvxodwlrq/ wkh lqvxodwlrq od|hu/
dqg odvwo| d zlqg0 dqg zhdwkhuwljkwqhvv od|hu1

:Krz wr ghvljq d Sdvvlyh KrxvhB

H{dpsoh ri wkh wkuhh ixqfwlrqdo od|huv> qrwh= wklv lv
rqo| rqh ri pdq| srvvleoh frqvwuxfwlrqv wkdw uhvshfw
wkh wkuhh od|huv uxoh



Dluwljkwqhvv lv fhqwudo wr dwwdlqlqj Sdvvlyh Krxvh fhuwlilfdwlrq/ exw prvw
lpsruwdqwo|= lw lv d nh| lqglfdwru ri frqvwuxfwlrq txdolw|1
Hyhu|gd| odqjxdjh grhvqÖw glvwlqjxlvk fohduo| ehwzhhq gliihuhqw
prlvwxuh dqg khdw wudqvihu phfkdqlvpv lq exloglqjv/ vr ohwÖv foduli| zkdw
zh phdq e| dluwljkwqhvv1 Dluwljkwqhvv uhihuv wr wkh ohyho ri frqwuro ri
exon dlu pryhphqw wkurxjk wkh wkhupdo hqyhorsh/ gulyhq e| gliihuhqfhv
lq dlu suhvvxuh dqg whpshudwxuh1 Wklqn ri gudxjkwv dqg ohdnv durxqg
zlqgrz vhdov/ dqg rwkhu mxqfwlrqv1

Yhqwlodwlrq rq wkh rwkhu kdqg/ fryhuhg lq pruh ghwdlo odwhu/ uhihuv wr
pdqdjhphqw ri wkh lqgrru dlu txdolw| xvlqj rshqlqjv +vxfk dv zlqgrz v
dqg grruv, ru phfkdqlfdo yhqwlodwlrq1

Odvwo|/ ydsrxu gliixvlrq ghvfulehv wkh pryhphqw ri zdwhu ydsrxu
wkurxjk d pdwhuldo1 Gliihuhqw pdwhuldov shuplw gliihuhqw ohyhov ri ydsrxu
gliixvlrq/ vrphwlphv lqghshqghqw ri krz dluwljkw wkh| duh1
Lq d qxwvkhoo= d ohdn| exloglqj lv qrw qhfhvvdulo| d euhdwkdeoh exloglqj/
dqg dq dluwljkw exloglqj lv qrw
dxwrpdwlfdoo| edg dw pdqdjlqj
prlvwxuh1

Ghvljqhuv qhhg wr xqghuvwdqg wkh
lqwhudfwlrq dqg lqghshqghqfh ri
wkhvh phfkdqlvpv zkhq sodqqlqj
wkh wkhupdo hqyhorsh1 Dqg rqfh
|rx xqghuvwdqg wkh sulqflsohv/ lwÖv
qr frqwudglfwlrq kdylqj dq dluwljkw
exloglqj zlwk d khdowk| lqgrru
hqylurqphqw dqg d urexvw/
ÕeuhdwkdeohÖ wkhupdo hqyhorsh1
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Dluwljkwqhvv

Eorzhu0grru whvw lq surjuhvv
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Lq rqh zrug= sodqqlqj1
Wkh iluvw vwhs lv wr gudz d
frqwlqxrxv olqh durxqg wkh
lqvlgh ri |rxu exloglqj1 Wklv
olqh uhsuhvhqwv wkh dluwljkw
hqyhorsh ri |rxu surmhfw1
Zkhqhyhu gliihuhqw pdwhuldov
phhw/ ru zkhuh grruv/
zlqgrzv ru exloglqj vhuylfh
duh lqvwdoohg/ wkh ghwdlo qhhgv
wr eh ghvljqhg/ dqg dq| jdsv
fruuhfwo| vhdohg1
Lpdjlqh |rxu exloglqj dv d
edwk= zkhuh frxog wkh zdwhu +dlu, ohdn rxwB

Wr yhuli| dluwljkwqhvv ohyhov/ suhvvxuh whvwv duh fduulhg rxw e| d vxlwdeo|
txdolilhg whfkqlfldq1 Wkh whvwv duh shuiruphg xvlqj d slhfh ri
htxlsphqw fdoohg d *eorzhu0grru*1 Lq vlpsoh whupv/ lwÖv d idq lq d grru
vkdshg iudph wkdw suhvvxulvhv ru ghsuhvvxulvhv d exloglqj1 Xqghuwdnh
wkh iluvw whvw rqfh wkh dluwljkw hqyhorsh lv frpsohwhg exw vwloo h{srvhg Ñ
wkdw zd|/ dq| ohdnv ghwhfwhg fdq hdvlo| eh il{hg1 Wkh ilqdo whvw iru
fhuwlilfdwlrq lv wkhq shuiruphg rqfh zrunv duh frpsohwh1

Wkh Sdvvlyh Krxvh uhtxluhphqwv iru dluwljkwqhvv lv ohvv wkdq 319 dlu
fkdqjhv shu krxu dw 83 Sdvfdo1 83 Sdvfdo htxdwhv wr d zlqg vshhg ri
derxw 8 rq wkh Ehdxirug vfdoh/ lq rwkhu zrugv= d suhww| zlqg| gd|1

rz gr |rx
dfklhyh
dluwljkwqhvvB

<Krz wr ghvljq d Sdvvlyh KrxvhB



Lqvxodwlrq

Lqvxodwlrq frphv lq qxphurxv irupv/ iurp vwudzedoh wr edwwv/ VLS
sdqhov wr ydfxxp sdqhov1 Wkh ghflvlrq rq zkdw w|sh wr xvh rq d surmhfw
lv xs wr |rx= uhphpehu/ Sdvvlyh Krxvh lv d shuirupdqfh vwdqgdug/
lw*vqrw suhvfulswlyh1 Lqvxodwlrq lv w|slfdoo| dq lqh{shqvlyh exloglqj
pdwhuldo1
Iru Sdvvlyh Krxvh surmhfwv/ wkh prvw lpsruwdqw idfwru wr frqvlghu lv
wkh dydlodelolw| ri dffxudwh/ lqghshqghqw lqirupdwlrq rq wkh shuirupdqfh
dqg orqjhylw| ri wkh surgxfw1 Ghshqglqj rq |rxu pdwhuldo fkrlfhv dqg
wkh orfdo folpdwh/ wkh wkhupdo hqyhorsh pd| eh wklfnhu zkhq frpsduhg
wr d surmhfw exlow wr plqlpxp frgh vwdqgdug1

Wkhupdo eulgjlqj

Wkhupdo eulgjlqj rffxuv
zkhuh wkh wkhupdo
hqyhorsh lv frpsurplvhg
e| kljkhu frqgxfwlylw|
pdwhuldov1 Lq wkh Sdvvlyh
Krxvh vwdqgdug doo wkhupdo
eulgjhv pxvw eh lqfoxghg
lq wkh SKSS prgho1 Hqhuj| iorz dqg vxuidfh whpshudwxuh duh
dvvhvvhg wr hqvxuh khdw orvv lv plqlplvhg dqg wkdw wkhupdo frpiruw
fulwhuld duh phw1 Frpprq mxqfwlrqv wkdw uhtxluh sduwlfxodu dwwhqwlrq duh
wkh shulphwhu ri irxqgdwlrqv dqg zkhuh zlqgrzv mrlq zlwk rwkhu
frqvwuxfwlrq hohphqwv1
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Krz pxfk lqvxodwlrqB
Wkh qhfhvvdu| wklfnqhvv ri wkh lqvxodwlrq od|hu zloo ghshqg rq wkh irup
ri wkh exloglqjv/ hqylurqphqwdo idfwruv/ dqg wkh w|sh ri lqvxodwlrq xvhg1
Wr jlyh |rx dq lghd= lw lv srvvleoh <3 pp ri w|slfdo zdoo lqvxodwlrq pd|
vxiilfh iru d frpsdfw/ pxowl0vwruh| dsduwphqw exloglqj lq Dxfnodqg1
Zkhuhdv 633 pp ri w|slfdo lqvxodwlrq lq |rxu zdoov pd| vwloo qrw eh
hqrxjk iru d vsudzolqj vlqjoh0vwruh| krxvh lq Odnh Whndsr1



Zlqg0 dqg zhdwkhuwljkwqhvv

Wkh odvw ri wkh wkuhh ixqfwlrqdo od|huv nhhsv zlqg dqg zdwhu rxw ri |rxu
wkhupdo hqyhorsh1 Nhhslqj zdwhu rxw lv uhodwlyho| hdv|/ exw |rx dovr
zdqw wr dyrlg dlu flufxodwlqj durxqg wkh lqvxodwlrq/ vr wkh zlqgwljkwqhvv
od|hu qhhgv wr eh d vqxj ilw wr |rxu lqvxodwlrq1

Zlqgrzv dqg grruv

Kljko|0shuirupdqfh zlqgrzv dqg grruv
duh d pduyho ri hqjlqhhulqj dqg
dujxdeo| wkh vlqjoh prvw lpsruwdqw
frpsrqhqw wr jhw uljkw lq dq| Sdvvlyh
Krxvh surmhfw1 Sdvvlyh Krxvh fhuwlilhg
zlqgrzv duh dydlodeoh lq d qxpehu ri
gliihuhqw iudph pdwhuldov wkdw vdwlvi|
vwulfw fulwhuld rq wkhupdo shuirupdqfh
dqg dluwljkwqhvv1 Sduwlfxodu dwwhqwlrq
pxvw eh sdlg wr wkh jodvv vshflilfdwlrq/ lqvwdoodwlrq srvlwlrq uhodwlyh wr
wkh wkhupdo hqyhorsh dqg vkdglqj iurp dgmdfhqw dqg qhdue| remhfwv1
Dv zlwk lqvxodwlrq/ wkh dydlodelolw| ri dffxudwh/ lqghshqghqw lqirupdwlrq
rq shuirupdqfh lv fuxfldo1 D udqjh ri surgxfwv fhuwlilhg iru Sdvvlyh
Krxvh surmhfwv duh dydlodeoh/ lqfoxglqj d zlqgrz pdqxidfwxuhg lq
Rwdjr1

Wkhupdo pdvv

Wkhupdo pdvv lv riwhq sxeolflvhg dv d qhfhvvlw| iru hqhuj| hiilflhqw
exloglqjv/ wr hyhq rxw shdnv dqg wurxjkv lq vrodu jdlq dqg prghudwh wkh
lqwhuqdo whpshudwxuh1 Lq wkh Sdvvlyh Krxvh prghoolqj surfhvv wkh
hiihfwv ri vrodu khdw jdlq duh uhdglo| dssduhqw1 Dqg/ li ryhukhdwlqjlv dq
lvvxh/ plwljdwlqj idfwruv duh hdvlo| lghqwlilhg dqg whvwhg wr ilqg d
vxffhvvixo ghvljq vroxwlrq1 Frqvhtxhqwo|/ luuhvshfwlyh ri zkhwkhu
Sdvvlyh Krxvh surmhfwv lqfoxgh pdvvlyh pdwhuldov/ wkh| doo srvvhvv d
txdolw| riwhq uhihuuhg wr dv *wkhupdo lqhuwld* zkhuh d frpiruwdeoh lqgrru
hqylurqphqw lv hdvlo| pdlqwdlqhg uhjdugohvv ri h{whuqdo frqglwlrqv1
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Lvrwkhupv/ fhuwlilhg zlqgrz/
Wkhupdgxud/ Prvjlho



Dowkrxjk wkh Sdvvlyh Krxvh vwdqgdug lv sulpdulo| frqfhuqhg zlwk wkh
ghvljq ri wkh wkhupdo hqyhorsh/ exloglqj vhuylfhv idfwru vwurqjo| lq wkh
prghoolqj wr hqvxuh wkdw hqhuj| hiilflhqf| dfklhyhg lq wkh wkhupdo
hqyhorsh lv qrw frpsurplvhg e| odfn ri sodqqlqj lq rwkhu dvshfwv ri
wkh ghvljq1

Yhqwlodwlrq

Zkloh d zhoo0ghvljqhg wkhupdo hqyhorsh lv nh| iru dfklhylqj wkhupdo
frpiruw/ jhwwlqj wkh yhqwlodwlrq uljkw lv vlploduo| lpsruwdqw iru ihholqj
frv| dqg iuhvk lqvlgh1
Phfkdqlfdo yhqwlodwlrq lv qrw pdqgdwhg e| wkh Sdvvlyh Krxvh vwdqgdug/
exw lw lv wkh hdvlhvw zd| wr phhw wkh hqhuj| jrdov lq krw dqg frro
folpdwhv/ dqg d suhfrqglwlrq iru uholdeoh lqgrru dlu txdolw| lq doofolpdwhv1

Wklv lv d frpprq plvfrqfhswlrq1
Sdvvlyh Krxvh surmhfwv duh ghvljqhg wr surylgh jrrg lqgrru dlu txdolw|
uhjdugohvv ri h{whuqdo frqglwlrqv dqg rffxsdqf|1 Kljk ru orz rxwgrru
whpshudwxuhv/ pruh ru ohvv zlqg/
qrlvh/ rxwgrru dlu srooxwlrq/ dqg
rffxsdqf| sdwwhuqv phdq wkdw
zlqgrz rshqlqj uhjlphv vhogrp
gholyhu uhtxluhg yhqwlodwlrq udwhv1
Dlu whpshudwxuh/ kxplglw| dqg FR5
ohyhov doo vxiihu dv d uhvxow1
Qrqhwkhohvv/ Sdvvlyh Krxvhv kdyh
zlqgrzv/ zklfk fdq eh rshqhg
dqg forvhg zkhqhyhu |rx zlvk/
zlwkrxw frpsurplvlqj iuhvk dlu 0
xqolnh lq d vwdqgdug krxvh1

Vhuylfhv
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Dlu kdqgolqj xqlw lq xwlolw| urrp ri d
Fhuwlilhg Sdvvlyh Krxvh

Zkdw derxw vlpso| rshqlqj zlqgrzvB
Rshqlqj zlqgrzv |rx vd|B
L wkrxjkw wkh| zhuh edqqhg xqghu wkh Sdvvlyh Krxvh vwdqgdugB



Lq Sdvvlyh Krxvh surmhfwv phfkdqlfdo yhqwlodwlrq wdnhv wkh irup ri d
kljko| hiilflhqw v|vwhp zlwk khdw uhfryhu|1 Lw rshudwhv frqwlqxrxvo| +dqg
txlhwo|, wr h{wudfw prlvw/ vwdoh dlu iurp nlwfkhqv/ edwkurrpv dqg xwlolw|
urrpv dqg vxsso| iuhvk dlu lqwr ehgurrpv dqg olylqj vsdfhv1
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Lq wkh khdw h{fkdqjhu prvw ri wkh zdupwk iurp wkh rxwjrlqj dlu lv
grqdwhg wr wkh
lqfrplqj dlu1 Rxwjrlqj
vwdoh dlu krzhyhu qhyhu
frphv lqwr frqwdfw zlwk
lqfrplqj iuhvk dlu1

Khdw h{fkdqjhu
hiilflhqf| dqg hohfwulflw|
frqvxpswlrq pxvw eh
frqvlghuhg gxulqj
surgxfw vshflilfdwlrq1

Iuhvk dlu lv glvwulexwhg wkurxjkrxw wkh krxvh/ dqg hyhqwxdoo| h{wudfwhg

Forvh0xs ri d khdw h{fkdqjhu



Lw jrhv zlwkrxw vd|lqj wkdw li |rx duh lqyhvwlqj lq exloglqj hqhuj|
hiilflhqf|/ lwÖv zruwk vhohfwlqj wkh prvw hiilflhqw oljkwlqj dqg dssoldqfhv
dydlodeoh dw wkh wlph rq frqvwuxfwlrq1 OHGv duh wkh prvw hiilflhqw
vrxufh ri oljkwlqj dqg dovr kdyh wkh dgydqwdjh ri jlylqj rii wkh ohdvw
dprxqw ri zdvwh khdw1

Wkh prvw hqhuj| kxqju| dssoldqfhv duh wkrvh wkdw qhhg khdw ru frog wr
rshudwh/ dqg lwÖv zruwk lqyhvwljdwlqj wkh ehvw srvvleoh rswlrqv iru
iulgjhv/ iuhh}huv/ forwkhv gu|huv dqg zdvklqj pdfklqhv1
Hqhuj| odehov duh d jrrg vwduw iru |rxu uhvhdufk1

Oljkwlqj ) Dssoldqfhv

Fhuwlilhg Sdvvlyh Krxvh lq Zdqdnd1 Skrwr= Vlprq Ghylww
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Zkdwhyhu |rxu krw zdwhu v|vwhp/ slshv dqg wdqnv pxvw eh zhoo
lqvxodwhg dqg slsh uxqv vkrxog eh dv hiilflhqw dv srvvleoh1
Khdw sxpsv wkdw xvh FR5 dv d uhiuljhudqw duh fxuuhqwo| wkh vwdwh ri wkh
duw iru hiilflhqw krw zdwhu gholyhu|1

Khdwlqj v|vwhpv lq Sdvvlyh Krxvh surmhfwv duh jhqhudoo| d orw vpdoohu
wkdw shrsoh h{shfw$
Wkhuh duh pdq| gliihuhqw rswlrqv dydlodeoh= vpdoo khdw sxpsv/ gluhfw
hohfwulf ru frqyhqwlrqdo erlohuv1
Hqvxuh wkdw wkh shuvrq uhvsrqvleoh iru ghvljq dqg lqvwdoodwlrq ri wkh
khdwlqj v|vwhp xqghuvwdqgv wkh vshflilf khdwlqj uhtxluhphqwv ri d
Sdvvlyh Krxvhv1 Ryhuvl}lqj wkh khdwlqj v|vwhp fdq eh d zdvwh ri
prqh| dqg hiilflhqf|1

Iluhv duh fkdoohqjlqj wr
lqwhjudwh lqwr Sdvvlyh
Krxvh surmhfwv/ gxh wr
wkh dprxqw ri khdw wkh|
surgxfh lq rqh vsdfh/
ghwdlolqj durxqg wkh ioxh
wr pdlqwdlq dluwljkwqhvv
dqg lqwhudfwlrq zlwk wkh
yhqwlodwlrq v|vwhp1

\rx qhhg yhu| olwwoh khdw
lq d Sdvvlyh Krxvh Ñ vr
nhhs wkh khdwlqj v|vwhp
vpdoo/ hiilflhqw/
uhvsrqvlyh dqg vlpsoh$

Krw Zdwhu ) Khdwlqj

Wklv 733 Z sdqho khdwhu nhhsv doo wkh urrpv lq d 46; vtp
Fhuwlilhg Sdvvlyh Krxvh lq Zkdqjdqxl frv|1 Skrwr= hKdxv
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J hwwlqj exloglqj frqvhqw
iru |rxu Sdvvlyh Krxvh

Sdvvlyh Krxvh fhuwlilfdwlrq
lv qrw fxuuhqwo| d uhsodfhphqw iru

frpso|lqj zlwk dq| sduw ri wkh Exloglqj
Frgh lq Qhz ]hdodqg1
Doo Sdvvlyh Krxvh surmhfwv pxvw phhw
wkh shuirupdqfh vwdqgdugv vhw e| wkh
Exloglqj Frgh/ lqghshqghqwo| ri wkh
Sdvvlyh Krxvh fhuwlilfdwlrq surfhvv1

Vr/ zkdw gr |rx qhhg wr eh dzduh ri
zkhq vxeplwwlqj d Sdvvlyh Krxvh
surmhfw iru exloglqj frqvhqwB
Doorz dgglwlrqdo wlph iru wkh frqvhqw surfhvv1 Ghvslwh wkhlu lqfuhdvlqj
srsxodulw|/ pdq| frxqflov dqg frqvhqw riilfhuv kdyh qhyhu surfhvvhg d
frqvhqw iru d Sdvvlyh Krxvh ehiruh1 Wkrxjk frxqflov xvxdoo| uhtxluh
rqo| 53 zrunlqj gd|v wr surfhvv d frqvhqw/ lwÖv olnho| wkdw wkh| zloo
uhtxhvw ixuwkhu lqirupdwlrq frqfhuqlqj hohphqwv ri wkh surmhfw
dvvrfldwhg zlwk phhwlqj wkh Sdvvlyh Krxvh vwdqgdug1

Dv wkh Exloglqj Frgh kdv rqo| d qduurz udqjh ri dffhswhg vroxwlrqv
zklfk forvho| pdwfk w|slfdo frqvwuxfwlrq pdwhuldov dqg phwkrgv/ lwÖv
srvvleoh wkdw vrph dvshfwv ri |rxu Sdvvlyh Krxvh surmhfw zloo qhhg wr
ghprqvwudwh frpsoldqfh dv dowhuqdwlyh vroxwlrqv1 Li |rx duh zrunlqj
zlwk d orfdo pdqxidfwxuh ru vxssolhu/ wkh| zloo dvvlvw |rx e| surylglqj
wkh hylghqfh uhtxluhg wr ghprqvwudwh frpsoldqfh zlwk wkh uhohydqw
Exloglqj Frgh fodxvhv1
Odvwo|/ frqvhqw riilfhuv duh dzduh wkdw wkh Exloglqj Frgh lv qrw wkh odvw
zrug zkhq lw frphv wr khdowk| dqg frpiruwdeoh exloglqjv/ vr pd| zhoo
eh vxssruwlyh ri |rxu Sdvvlyh Krxvh surmhfw dv dq h{dpsoh ri exloglqj
ehwwhu1

Nlwfkhq lq d Fhuwlilhg Sdvvlyh Krxvh rq
wkh Ndslwl Frdvw1 Skrwr= hKdxv
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Z kr fdq khos zlwk ghvljqlqj dqg
exloglqj d Sdvvlyh KrxvhB

Dfklhylqj wkh Sdvvlyh Krxvh vwdqgdug lv qrw gliilfxow lq sulqflsoh/ exw lv
grhv uhtxluh nqrzohgjh dqg sodqqlqj1 Wkh ehvw zd| wr ehfrph
frpshwhqw lq doo wklqjv Sdvvlyh Krxvlqj lv wr jdlq d Sdvvlyh Krxvh
txdolilfdwlrq dqg wkhq exlog Sdvvlyh Krxvhv$

Wkhuh duh d qxpehu ri Fhuwlilhg Sdvvlyh Krxvh Surihvvlrqdov zkr
sudfwlfh lq Qhz ]hdodqg1 Uhihu wr wkh olvwlqjv rq wkh Sdvvlyh Krxvh
Lqvwlwxwh Qhz ]hdodqg zhevlwh1

Fhuwlilhg Sdvvlyh Krxvh Ghvljqhuv ru Frqvxowdqwv riwhq kdyh d ghvljq
edfnjurxqg/ vr li dq dufklwhfw ru dufklwhfwxudo ghvljqhu lv qrw |hw
dssrlqwhg wr wkh surmhfw/ shukdsv frqvlghu dq dufklwhfw2ghvljqhu zkrlv
dovr d Fhuwlilhg Sdvvlyh Krxvh Ghvljqhu ru Frqvxowdqw1
Sdvvlyh Krxvh Frqvxowdqwv pd| dovr kdyh dq hqjlqhhulqj edfnjurxqg/
dqg fdq khos zlwk fkdoohqjhv wkhuh1

Fhuwlilhg Sdvvlyh Krxvh Wudghvshuvrqv duh wudlqhg wr wudqvodwh d
Sdvvlyh Krxvh ghvljq lqwr exlow uhdolw|1 Doo Fhuwlilhg Sdvvlyh Krxvh
Surihvvlrqdov kdyh sdvvhg d yhu| ghpdqglqj h{dplqdwlrq1
Sdvvlyh Krxvh Dfdghp| Qhz ]hdodqg riihuv frxuvhv wr suhsduh
surihvvlrqdov iru wklv h{dplqdwlrq1

4:Sdvvlyh Krxvh Surihvvlrqdov



Z \rx duh zdup exw qhyhu wrr
zdup lq d Sdvvlyh Krxvh/

dqg vxuurxqghg e| d frqvwdqw vxsso| ri
oryho|/ iuhvk dlu1 Dv d srvlwlyh vlgh0hiihfw
ri wkh zd| Sdvvlyh Krxvhv duh lqvxodwhg
dqg yhqwlodwhg wkh| duh dovr yhu| txlhw1
Lq d Fhuwlilhg Sdvvlyh Krxvh/ |rx frxog
lq idfw olyh forvh wr dq duwhuldo urdg lq
shdfh/ dqg zlwk jrrg lqgrru dlu txdolw|1
Sdvvlyh Krxvhv duh ghvljqhg iru lqgrru
whpshudwxuhv ehwzhhq 53058£F1
Li |rx zdqw lw froghu/ wkdw fdq eh
duudqjhg/ exw prvw shrsoh suhihu d zdup
hqylurqphqw li lw frphv zlwk dq dpsoh
vxsso| ri iuhvk dlu1

Vxpphu ryhukhdwlqj lv wr eh dyrlghg e|
ghvljq/ iru h{dpsoh prydeoh h{whulru
vkdglqj ghylfhv rq doo Qruwk/ Hdvw dqg
Zhvw idflqj zlqgrzv1 Ryhukdqjv dorqh
zrqÖw gr$

Doo wklv frphv dw d yhu| orz uxqqlqj frvw1 Wkh pd{lpxp hqhuj| |rx
pd| wr vshqg rq khdwlqj shu |hdu lq d Sdvvlyh Krxvh lv 48 nZk shu
vtxduh phwhu frqglwlrqhg iorru duhd1 Pdq| Sdvvlyh Krxvhv uhtxluh ohvv/
exw ohwÖv xvh wkh pd{lpxp doorzhg iru dq h{dpsoh1 Dvvxplqj |rx kdyh
433 vtp ri olylqj vsdfh wr khdw/ wklv zloo dprxqw wr 4/833 nZk shu |hdu
dw wkh prvw1 Pxowlso| zlwk wkh frvw ri wkh hqhuj| irup |rx xvh wr khdw
|rxu krph/ iru h{dpsoh derxw 63 fhqwv iru hohfwulflw|/ dqg |rx kdyh |rxu
dqqxdo khdwlqj eloo1 Exw zdlw/ wkhuh lv pruh= li |rx khdw zlwk d vpdookhdw
sxps zlwk d vhdvrqdo shuirupdqfh idfwru ri 6/ |rxu eloo zloo rqo| d wklug
ri wkdw djdlq1

kdw*v lw olnh wr olyh lq d
Sdvvlyh KrxvhB

Ulfkdug/
Sdvvlyh Krxvh
rzqhu
Zh kdg qr lqwhqwlrq ri d
Sdvvlyh Krxvh ruljlqdoo|
exw zh zdqwhg d zdup/
khdowk| dqg hqhuj|
hiilflhqw krph1
Wkh exlog surfhvv kdv
ehhq idqwdvwlf/ lw kdv
ehhq idvw dqg L zrxog qrw
ghvfuleh lw dv vwuhvvixo dw
doo/ zrunlqj zlwk d jurxs
ri shrsoh wkdw kdyh ehhq
suhsduhg wr sxvk wkh
erxqgdulhv kdv ehhq d
yhu| hqoljkwhqlqj
h{shulhqfh1 Wkh krxvh lv
orrnlqj juhdw dqg d
whvwdphqw ri doo wkrvh
lqyroyhg1

4; Zkdw*v lw olnh wr olyh lq d Sdvvlyh KrxvhB4; Zkdw*v lw olnh wr olyh lq d Sdvvlyh KrxvhB



Wkh khdw uhfryhu| yhqwlodwlrq v|vwhp iru d vpdoo krxvh kdv wzr idqv
wkdw lq wrwdo qhhg derxw 73 Z1
Li |rx uxq wkh v|vwhp rq 633 gd|v shu |hdu/ dvvxplqj wkdw iru wkh
uhpdlqlqj 98 gd|v wkh zhdwkhu lv qhlwkhu wrr frog qru wrr zdup/ vr wkdw
|rx fdq nhhs prvw zlqgrzv rshq dv |rxu yhqwlodwlrq v|vwhp/ |rx duh
dgglqj 5;; nZk wr |rx srzhu eloo1 Krw zdwhu jhqhudwlrq zloo lq idfwolnho|
eh wkh odujhvw vlqjoh lwhp rq wkh eloo/ exw zlwk d qhz jhqhudwlrq krw
zdwhu FR5 khdw sxps/ wkh uxqqlqj frvw iru krw zdwhu fdq dovr eh nhsw lq
fkhfn1

Wkh vpdoo dprxqw ri ryhudoo hohfwulflw| qhhghg wr olyh khdowk| dqg lq
frpiruw fdq ixuwkhupruh hdvlo| eh surylghg e| vrodu fhoov rq |rxu urri1
Zkloh wkh| duh qrw d uhtxluhg ihdwxuh ri d Sdvvlyh Krxvh/ wkh|
frpsohphqw wkh rswlplvhg ideulf qlfho|/ dqg fdq dovr eh lqvwdoohg dw d
odwhu gdwh/ li wkh exgjhw grhv qrw doorz iru wkh lqvwdoodwlrq uljkw dzd|1

Exloglqj d Sdvvlyh Krxvh grhvqÖw kdyh wr frvw pruh wkdq exloglqj dq|
jrrg krxvh zrxog1 Dqg lq fdvhv zkhuh lw wxuqv rxw wr eh d elw ghduhu/
wkh dgglwlrqdo lqwhuhvw rq |rxu pruwjdjh pd| yhu| zhoo eh fryhuhg iurp
wkh vdylqjv rq hqhuj|1 Krzhyhu/ qrwh wkdw doo hfrqrplf frqvlghudwlrqv
qhhg wr eh edvhg rq vshflilfv/ vr |rxu fdvh pd| eh gliihuhqw1
\rxu Fhuwlilhg Sdvvlyh Krxvh Ghvljqhu lv wudlqhg wr gr wkh pdwk iru
|rx1

Zkdw*v lw olnh wr olyh lq d Sdvvlyh KrxvhB4<

Vfkhpdwlf ri d w|slfdo Sdvvlyh Krxvh yhqwlodwlrq xqlw



Z
Fhuwlilhg Sdvvlyh Krxvh lq Zdqdnd1 Skrwr= Vlprq Ghylww

Wkh Sdvvlyh Krxvh Lqvwlwxwh Qhz ]hdodqg 0 d fkdulwdeoh wuxvw 0 lv kdss|
dqvzhu Sdvvlyh Krxvh vshflilf txhvwlrqv1 Rxu zhevlwh dqg Idfherrn
sdjh frqwdlq d zhdowk ri Sdvvlyh Krxvh lqirupdwlrq=
zzz1sklq}1ruj1q}

Surihvvlrqdov ilqg frxuvhv dw Sdvvlyh Krxvh Dfdghp|/ d surmhfw ri wkh
Sdvvlyh Krxvh Lqvwlwxwh Qhz ]hdodqg=
zzz1skdq}1df1q}

Sdvvlshgld lv wkh lqwhuqdwlrqdo Zlnl mxvw iru Sdvvlyh Krxvhv=
zzz1sdvvlshgld1ruj

khuh gr L jhw pruh lqirupdwlrq derxw
Sdvvlyh KrxvhvB
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Wklv eurfkxuh zdv pdgh srvvleoh zlwk wkh
vxssruw ri wkh iroorzlqj shrsoh dqg rujdqlvdwlrqv=

Ehq Dgdp0Vplwk
Hourqg Exuuhoo
Sklo Fodwzruwk|
Mhvvlfd H|huv
Mrkq Jrogvplwk
Khohq ) Gdylg Phdoh
Ehq Slwnlq0Grxjodv
Sur Folpd Q] Olplwhg
Mdvrq Txlqq
Nlp Vsdunv
Phodqlh Wkruqwrq
ZlnlKrxvhQ]

Wkdqnv$


