




EH� UHDOL]HG�� WKH� FDQFHODWLRQ� RSWLRQ� RQ� WKH� VZDS� FRXOGQ¶W� EH�
DUUDQJHG� ZLWK� DQ� LQLWLDO� FDVK� VHWWOHPHQW� XQOHVV� SDUDOOHO�
WUHDWPHQW� DSSOLHG� WR� WKH� KHGJHG� LWHP¶V� HDUO\� WHUPLQDWLRQ�
RSWLRQ��
� $V� D� ILQDO� FRPPHQW�� WKLV� DUWLFOH� VWDUWHG� E\� IRFXVLQJ�
DWWHQWLRQ� WR� WKH�PRVW�ZLGHO\�XVHG� VZDS� VWUDWHJLHV�±� VZDSSLQJ�
IURP� IL[HG�WR�IORDWLQJ� RU� YLFH� YHUVD�� :LWK� HLWKHU� RI� WKHVH�
REMHFWLYHV� LQ�PLQG�� WKH�SURFHVV�RI� HQJLQHHULQJ�SHUIHFW�KHGJHV�
VKRXOG� JHQHUDOO\� EH� VWUDLJKWIRUZDUG�� DQG� SURSHUO\� GHVLJQHG�
KHGJHV� VKRXOG� HQG� XS� ZLWK� FRPSDWLEOH� DFFRXQWLQJ�� L�H���
UHFRJQL]HG�HDUQLQJV�LPSDFWV�WKDW�UHIOHFW�WKH�LQWHQGHG�HFRQRPLF�
REMHFWLYH�� $Q� DOWHUQDWLYH� VZDS� DSSOLFDWLRQ� VWUDWHJ\� DSSOLHV���
KRZHYHU�� IRU�SRUWIROLR�PDQDJHUV�ZKR�JHQHUDOO\� ORRN�IRU�ZD\V�
WR�SURWHFW�DJDLQVW�YDOXH�FKDQJHV��EXW�ZKR�UHDOO\�GRQ¶W�FDUH�DOO�
WKDW� PXFK� DERXW� DOWHULQJ� IXWXUH� FDVK� IORZV�� :KLOH� WKH� PRUH�
WUDGLWLRQDO� WH[WERRN� DSSOLFDWLRQ� HIIHFWLYHO\� VHHNV� WR� RIIVHW� WKH�
ULVN� RI� FKDQJHV� LQ� D� EHQFKPDUN� LQWHUHVW� UDWH�� L�H��� WKH�
EHQFKPDUN� UDWH� WKDW� SHUWDLQV� WR� WKH� VZDS�� WKLV� DOWHUQDWLYH�
VWUDWHJ\�KDV�D�VOLJKWO\�GLIIHUHQW�REMHFWLYH��,W�FDOOV�IRU�RIIVHWWLQJ�
WKH�IXOO�SULFH�HIIHFW�RI�WKH�DVVHW�RU�OLDELOLW\�EHLQJ�KHGJHG��
� ,W� VKRXOG� EH� XQGHUVWRRG� WKDW� WKLV� VHFRQG� VWUDWHJ\� LV�
GLIIHUHQW� IURP� WKH� ILUVW�� DQG� LW� UHTXLUHV� D� GLIIHUHQW� KHGJH�
FRQVWUXFWLRQ��7KDW�LV��ZKHQ�KHGJLQJ�WKH�HQWLUH�SULFH�ULVN�RI�DQ�
DVVHW�RU�OLDELOLW\��WKH�KHGJHU�VKRXOG�VWULYH�WR�VHW�WKH�LQWHUHVW�UDWH�
VHQVLWLYLW\�RI�WKH�KHGJLQJ�GHULYDWLYH�WR�EH�HTXDO�DQG�RSSRVLWH�WR�
WKDW� RI� WKH� KHGJH� LWHP�� ,Q� JHQHUDO�� WKLV� FRQVWUXFWLRQ� ZRXOG�
UHTXLUH�D�QRWLRQDO�DPRXQW�RI�WKH�KHGJHG�ZRXOG�QRW�EH�HTXDO�WR�
WKH�SULQFLSDO�DPRXQW�RI�WKH�KHGJH�LWHP��ZKHUH�WKH�DSSURSULDWH�
KHGJH�UDWLR�ZRXOG�KDYH�WR�EH�GHWHUPLQHG�DQDO\WLFDOO\��RQ�D�FDVH�
E\� FDVH� EDVLV�� 0RUHRYHU�� WKLV� W\SH� RI� KHGJH� ZRXOG� OLNHO\�
UHTXLUH� G\QDPLF� DGMXVWPHQWV� DV� WKH� UHVSHFWLYH� LQWHUHVW� UDWH�
VHQVLWLYLWLHV� RI� WKH� KHGJHG� LWHP�DQG� WKH� GHULYDWLYH� VKRXOG� QRW�
EH� H[SHFWHG� WR� UHPDLQ� LQ� EDODQFH� WKURXJKRXW� WKH� LQWHQGHG�
KHGJH� KRUL]RQ�� DQG�ZLWK� HDFK� KHGJH� DGMXVWPHQW�� D� WUXH�XS� RI�
WKH� DFFRXQWLQJ� ZRXOG� EH� UHTXLUHG�� 7KDW� LV�� D� QHZ� FDUU\LQJ�
YDOXH�DGMXVWPHQW�ZRXOG�KDYH� WR�EH�SHUIRUPHG�HDFK�DQG�HYHU\�
WLPH�WKH�VL]H�RI�WKH�KHGJH�LV�DGMXVWHG�WR�UHIOHFW�WKH�PRVW�UHFHQW�
KHGJH�SRVLWLRQ�SULRU�WR�WKH�DGMXVWPHQW��
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%$1.� $66(7�/,$%,/,7<� 0$1$*(0(17� �,6%1� ������������������� LV�
SXEOLVKHG�PRQWKO\�E\�0DWWKHZ�%HQGHU�	�&RPSDQ\��,QF��&RS\ULJKW������5HHG�
(OVHYLHU� 3URSHUWLHV� 6$��� XVHG� XQGHU� OLFHQVH� E\�0DWWKHZ� %HQGHU� 	� &RPSDQ\��
,QF��$OO� ULJKWV� UHVHUYHG��1R� SDUW� RI� WKLV� QHZVOHWWHU�PD\� EH� UHSURGXFHG� LQ� DQ\�
IRUP�E\�PLFURILOP��[HURJUDSK\��RU�RWKHUZLVH�LQFRUSRUDWHG�LQWR�DQ\�LQIRUPDWLRQ�
UHWULHYDO�V\VWHP�ZLWKRXW�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�FRS\ULJKW�RZQHU��5HTXHVWV�
WR� UHSURGXFH� PDWHULDO� FRQWDLQHG� LQ� WKH� SXEOLFDWLRQV� VKRXOG� EH� DGGUHVVHG� WR�
&RS\ULJKW�&OHDUDQFH�&HQWHU�� ����5RVHZRRG�'ULYH��'DQYHUV�0$�������� ������
����������ID[�����������������)RU�FXVWRPHU�VXSSRUW��SOHDVH�FRQWDFW�/H[LV1H[LV�
0DWWKHZ� %HQGHU�� ����� %URDGZD\�� $OEDQ\�� 1<� ������ RU� H�PDLO�
&XVWRPHU�6XSSRUW#OH[LVQH[LV�FRP�� 'LUHFW� HGLWRULDO� LQTXLULHV� WR�
MXGLWK�U\VHU#OH[LVQH[LV�FRP��

32670$67(5�� 6HQG� DGGUHVV� FKDQJHV� WR� %$1.� $66(7�/,$%,/,7<�
0$1$*(0(17�� /H[LV1H[LV� 0DWWKHZ� %HQGHU�� ���� &KDQORQ� 5RDG�� 1RUWK�
%XLOGLQJ��1HZ�3URYLGHQFH��1-��������


