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$LU WUDIILF GHPDQG FRQWLQXHVY WR JURZ > @ ZKLOH WKH FDSDFLW\RI'
DOLPLWHGDQG IL[HG YROXPHUHVRXUFH $LUSRUWV IDFHVLPLODU SK\V
KDYH OLPLWHG FDSDFLWLHV DQG UHVRXUFHV DQG H[SDQGLQJDLUSRUW\
DLUSRUWVDQGDLUVSDFHKDYHEHFRPHLQFUHDVLQJO\FRQJHVWHG UHVXO
DYDLODEOH FDSDFLW\ 7TRUHJXODWH WKHIORZ RIDLU WUDIILFDV HIILFLHC
$LU 7UDIILF )ORZDQG &DSDFLW\ODQDJHPHQW $7)&0 LVLQWURGXFHG ,W
$LU 7UDIILF ODQDIJHPHQW WKHRWKHU WZR EHLQJ $LUVSDFH ODQDJHPHQW
'LWKLQ (XURSH $7)&0 VHUYLFHV DUH SURYLGHG E\ (852&21752/1V1IHWZRUN
102& ZKLFKFRRUGLQDWHY GHPDQG DQG FDSDFLW\DFURVV DOO PHPEHU V
&RQIHUHQFH (&%$& :KHQ WUDIILFGHPDQG DSSURDFKHVY RUH[FHHGYV WKH
UHTXLUHG WR SUHYHQW RYHUORDG DQG PDLQWDLQ VDIHWA\DQG HIILFLHQF

GHPDQG DQG FDSDFLW\E\FRPELQLQJ VWUDWHILFDQG WDFWLFDO SODQQL
VWDNHKROGHUV DFURVV WKH QHWZRUN > @

7KLV FKDSWHU LV VWUXFWXUHG LQWR WKUHH PDLQ SDUWV )LUVW 6HFW
RXWOLQLQJKRZGHPDQGDQG FDSDFLW\DUHPDQDJHG IURP WKH VWUDWH
$LUSRUW &ROODERUDWLYH 'HFLVLRQ ODNLQJ $ &'0 ZLWK SDUWLFXODU I
GHILQHVY WKHRSHUDWLRQDO WLPHOLQH UHOHYDQW IRUDQDO\]LQJ GHOLCL
/91/91V 'HFLVLRQ 6 XSSRUW 7RRO '67 GHVFULELQJLWV UROHLQ SUHGLFWI
LPEDODQFHY DQG VXSSRUWLQJRSHUDWLRQDO GHFLVLRQ PDNLQJ

$7)&0 3KDVHYV

$7)&0 FDQEHGLYLGHGLQWRIRXU SKDVHV WKHILUVW LY WKH6WUDWHJILF IO
VHYHQ GD\VRUPRUH EHIRUH WKH GD\RIRSHUDWLRQV 7KLV LVIROORZHC
SKDVH DSSOLHG GXULQJ WKH VL[ GD\VOHDGLQJ XS WR WKH GD\RIRSHUL
SKDVHRFFXUV RQ WKH GD\RIRSHUDWLRQV LWVHOI DIWHU ZKLFK WKH SUR
DQDO\VLYV SKDVH > @ $QRYHUYLHZ RIWKHVH SKDVHV LV VKRZQ LQ )LJXU



$LUSRUW &ROODERUDWLYH 'HFLVLRQ ODNLQJ

JLIXUH $7)0 3KDVHV > @

6WUDWHILFIORZPDQDJHPHQW

7KH VWUDWHJLF IORZPDQDJHPHQW SKDVH WDNHV SODFH VL[ PRQWKYV WR V't
WLQFOXGHV UHVHDUFK SODQQLQJDQG FRRUGLQDWLRQ DFWLYLWLHYV WKD
SDFLW\LPEDODQFHYV 7KHPDLQ RXWSXW RI WKLV SKDVHLV WKHZHHNO\DQC
ZKLFKLGHQWLILHVY PHDVXUHY DLPHG DW RSWLPL]JLQJWKH XWLOL]DWLRQ Fk

3UH WDFWLFDO IORZPDQDJHPHQW

7KH3UH WDFWLFDOPDQDJHPHQW SKDVHWDNHYVY SODFHVL[GD\VEHIRUH WKH
DOQG FRRUGLQDWLRQ DFWLYLWLHV DLPLQJWR ILQHWXQH WKH RULJLQDO
SKDVH 7KHPDLQ REMHFWLYHLV WR RSWLPL]J]HHIILFLHQF\DQG EDODQFH
RUJDQL]DWLRQ VXFK DV VHFWRU FRQILIXUDWLRQ 7KHRXWSXW RI WKLV SKI
LVDVHWRIWDFWLFDO $7)&0 PHDVXUHY SUHSDUHG DQG DJUHHG EHWZHHQ L
(XURSHDQ 1IHWZRUN > @

TDFWLFDO IORZPDQDJHPHQW

7KH WDFWLFDO IORZ PDQDJHPHQW SKDVH WDNHVY SODFH RQ WKH GD\ RI R
UHDO WLPHHYHQWYV WKDWDIIHFWWKH $'3DQGDGMXVWLQILWZKHQ QHFHV\
VXFKDV ZHDWKHU VWDIILQJLVVXHV RURWKHU XQH[SHFWHG FRQVWUDLQV
WKHUHTXLUHG PHDVXUHV DV FORVHDY SRVVLEOH WR WKRVH GHILQHG LQ"

SRVW RSHUDWLRQDO DQDO\VLYV

7KH SRVW RSHUDWLRQDO DQDO\VLY SKDVH WDNHY SODFH DIWHU WKH GD
KRZ WKH QHWZRUN SHUIRUPHG FRPSDUHG WR WKH SODQV DQG PHDVXUHYV
WKLY VWDJH VWDNHKROGHUV DQDO\VH WUDIILFIORZYVY DSSOLHG UHJXOLEL
GHWHUPLQH ZKHWKHU WKH VWUDWHJLF SUH WDFWLFDO DQG WDFWLFDO
LGHQWLI\OHVVRQV OHDUQHG DQG XQGHUVWDQG WKH FDXVHV RIDQ\UHPD

$LUSRUW &ROODERUDWLYH 'HFLVLRQ ODNLQJ

$LUSRUW &ROODERUDWLYH '"HFLVLRQ ODNLQJ $ &0 KDV EHHQ GHYHORS
I[URP LQHIIHFWLYH GDWD DQG LQIRUPDWLRQ HIFKDQJH EHWZHHQ GLIIHUFE
WKHHIILFLHQF\RIDLUSRUW RSHUDWLRQV DQG LPSURYH WKH SHUIRUPDQF
GHOD\V LPSURYLQJ SUHGLFWDELOLW\DQG RSWLPLVLQJ WKH XVHRIUHV
DLUSRUWYV DFURVYV (XURSH VKRZQ LQ )LJXUH DQG LW FRQVLVWYV RI VL
PLOHVWRQHDSSURDFK LY WKHSULPDU\HOHPHQW RILQWHUHVW DV LW GHI!



$LUSRUW &ROODERUDWLYH 'HFLVLRQ ODNLQJ

SURSDJDWLRQLVDQDO\VHG

JLIXUH $ & 0$LUSRUWYV > @

OLOHVWRQHDSSURDFK
7TRHQVXUH FRQVLVWHQF\DFURVV WKH QHWZRUN D FRPPRQ PLOHVWRQH SU

ZLWK WKH NH\HYHQWYV RI WKH IOLJKW SURFHVY (DFK $ &'0 SDUWQHU LV
ZLWK WKHJRDO RI FRPELQLQIJ WKHP LQWR RQH VHDPOHVYVY SURFHVV 7KH
PLOHVWRQHV DUHD FRUH SDUW RI $ &'0 )LJXUH LOOXVWUDWHY WKHVH Pl
JRDO RI WKHPLOHVWRQHDSSURDFK LV WRLPSURYH WKHVLWXDWLRQDO DZ

JLIXUH $ & 0 OLOHVWRQHV



'"HFLVLRQ 6 XSSRUW 7RRO

7KH$ &' 0SURFHVVEHIJLQVDWOLOHVWRQH WKUHHKRXUVEHIRUHWKH (VWL
WKHIOLJKW SODQ LVILOHGDQG WKHIOLJKW EHFRPHY YLVLEOH LQ WKH $ &
IXOO IOLJKW GDWD EHFRPHY DYDLODEOH WR DOO $ &0 SDUWQHUV DQG |
UHJLRQ WKHI1IHWZRUNODQDJHUDVVLIQV D &DOFXODWHG 7DNH 211 7LPH
OLOHVWRQH ZKLFKLVWULJIJHUHG ZKHQ WKH DLUFUDIW WDNHV RII [URP Wk
WKHDLUFUDIWHQWHUV WKHUHOHYDQW )OLJKW ,QIRUPDWLRQ5HJLRQ ),5 R
WR $7& VXUYHLOODQFH VA\VWHPV |IRUG6FKLSKRO $LUSRUW WKLV FRUUHVSRQ
PDUNV WKH PRPHQW WKHDLUFUDIWHQWHUV ILQDO DSSURDFK EDVHG RQ $
ZKLFK LV WKH $FWXDO /DQGLQJ 7LPH $/'7 ZKHQ WKHDLUFUDIW WRXFKHV G
DLUFUDIWDUULYHV DW WKHJDWH UHSUHVHQWLQJ WKH $FWXDO ,Q %ORFEN |
WKH WXUQDURXQG SKDVH OLOHVWRQH GHQRWHV DW WKH VDPH PRPHQV
VXFKDV FDWHULQJ FOHDQLQJDQG EDJJDJH VHUYLFHV WKLV PLOHVWRQI
'XULQJ WKHWXUQDURXQG SKDVH WKHDLUFUDIW RSHUDWRU RUJURXQG K
72%7 WKLV PRPHQWLV GHILQHG DV OLOHVWRQH OLOHVWRQH IROORZV .
$SSURYDO 7LPH 76%$7 OLOHVWRQH PDUNV WKHEHJLQQLQJ RI ERDUGLQ.
LOQGLFDWHVY WKDW WKH DLUFUDIW LV WHFKQLFDOO\UHDG\IRUGHSDUWXUH
WKH SLORW UHTXHVWY VWDUW XS FOHDUDQFH $657 DQGOLOHVWRQH z
ZKLFKLY QRW XVHG DW 6FKLSKRO OLOHVWRQH UHFRUGV WKH $FWXDO 2|
SXVKHV EDFN IURP WKH VWDQG DQGILQDOO\NOLOHVWRQH FDSWXUHV WKH
WKHDLUFUDIWYY GHSDUWXUHDQG WKHFRPSOHWLRQ RIWKH $ &'0 VHTXHQ

'HFLVLRQ 6 XSSRUW 7RRO

7KH $UHD &8RQWURO &HQWHU 6 XSHUYLVRUV $&& 683 DQG WKH )ORZODQDJH
DW/91/ KDYHIJDLQHG DQLQFUHDVLQJO\LPSRUWDQW UROH LQ GD\WR GD\F
JURZWK LQDLU WUDIILFRYHU UHFHQW \HDUV 7KH\DUH UHTXLUHG WR PDNF
WUDIILF GHPDQG ZLWK WKHDYDLODEOH FDSDFLW\ 6HYHUDO VA\VWHPV SUF
DQG VHFWRU ZRUNORDG VXFKDV WKH 1HWZRUN ODQDJHU 10 &,)/2 WRRO +
FRPHV ZLWK VHYHUDO OLPLWDWLRQV VXSHUYLVRUV FDQQRW VWHHU RQ P
ODFN WKHDELOLW\WR HVWLPDWHDLUVSDFHRU VWDFN GHOD\ XQGHU FK
DUHH[WUHPHO\OLPLWHG DQG WKHUH LY QRFOHDU LQVLIKW LQWR KRZ V
ZRUNORDG 7KHVH FRQVWUDLQWY PDNH LW GLIILFXOW WR HYDOXDWH GF
FKRVHQ PHDVXUHV ZHUH HITHFWLYH DIWHUZDUGYV :LWK WKHVH VKRUWEFR
QHZ WRRO FDOOHG WKH 'HFLVLRQ 6XSSRUW 7RRO '67 LOQWHQGHG WR SU
GHFLVLRQ VXSSRUWLQIRUPDWLRQDQG KHOS WKHP PDNH PRUH HITHFWLYF

7TRLOOXVWUDWHKRZ '67 SURYLGHV VXSHUYLVRUV ZLWK LQVLIJKW LQWR ERW
HIDPSOHRIWKHPRQLWRULQJYLHZLVVKRZQEHORZ )LJXUH VKRZV WKH '6
WKH 'XWFK DLUVSDFH 7KH GLVSOD\FRQVLVWV RIWZR JUDSKV WKDW WRJH\
GHPDQG ILWV ZLWKLQ WKHDYDLODEOH FDSDFLW\ 7KH XSSHU JUDSK VKRZ
EDUUHSUHVHQWY WKH QXPEHU RIIOLJKWY WKDW DUH H[SHFWHG WR EH LQ V
LOWHUYDO 7KHEDUVDUHGLYLGHGLQWRDLUERUQH SODQQHG DQG UHJX!
RI'WKHWRWDO ORDG 7KHFDSDFLW\LV VKRZQ XVLQJWZR IRUHFDVW OLQH
UHSUHVHQWLQJ WKH SODQQHG FDSDFLW\EDVHG RQ GHFODUHG UXQZD\D
JRUHFDVW '67 ZKLFKLV G\QDPLFDOO\FDOFXODWHGE\'67 :KHQ WKH WRWD (
OLQHYV LW LQGLFDWHYV WKDW WUDIILF GHPDQG LV KLIKHU WKDQ WKH DYLC
JUDSK GLVSOD\V ,Q ),5GHOD\ UHSUHVHQWLQJWKH QXPEHU RIDLUFUDIW W
GHOD\ZLWKLQ WKH'XWFKDLUVSDFH 7KHVH GHOD\V W\SLFDOO\LQFUHDVH 2
WKHDYDLODEOH FDSDFLW\
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