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8$ 'LDJQRVLV�DQG�WUHDWPHQW��
RI�SDWLHQWV�ZLWK�ELOLDU\�VOXGJH�FDXVLQJ�
SDQFUHDWLWLV

1��%��*XEHUJULWV���1��9��%\HO\D\HYD����
*��0��/XNDVKHYLFK���3��*��)RPHQNR���ǖ��1��%RURGL\�
�0XOWLÀHOG�&OLQLF�,QWR�6DQD��2GHVVD��8NUDLQH
�'RQHWVN�1DWLRQDO�0HGLFDO�8QLYHUVLW\��8NUDLQH

.H\� ZRUGV�� ELOLDU\� VOXGJH�� GLDJQRVLV�� WUHDWPHQW�� XUVR�
GHR[\FKROLF�DFLG��GLHW

%LOLDU\� VOXGJH� �%6�� LV� GHÀQHG� DV� D� VXVSHQVLRQ� RI� OHFL-
WKLQ�FKROHVWHURO� OLTXLG� FU\VWDOV� RI� FKROHVWHURO� PRQRK\-
GUDWH�RU�JUDQXOHV�RI� FDOFLXP�ELOLUXELQDWH� �DQG�RU�RWKHU�
FDOFLXP�VDOWV��LQ�D�PL[WXUH�RI�PXFLQ�DQG�SURWHLQ�SURGXFHG�
E\�WKH�PXFRXV�PHPEUDQH�RI�WKH�JDOOEODGGHU��*%���)RXU�
IDFWRUV�SOD\�NH\�UROH�LQ�WKH�PHFKDQLVP�RI�%6�IRUPDWLRQ��
ELOH�RYHUVDWXUDWLRQ�ZLWK�FKROHVWHURO��IRUPDWLRQ�RI�D�QXFOH-
XV�RI�FU\VWDOOL]DWLRQ��G\VIXQFWLRQ�RI� WKH�JDVWURLQWHVWLQDO�
WUDFW��DQG�HQWHURKHSDWLF�FLUFXODWLRQ�RI�ELOH�DFLGV��$Q�LP-
SRUWDQW�IDFWRU�LQ�WKH�GHYHORSPHQW�RI�%6�LV�D�GHFUHDVH�LQ�
WKH�*%�HYDFXDWLRQ�IXQFWLRQ��7KH�GHJUHH�RI�GHFUHDVH�LQ�
JDVWULF�HPSW\LQJ�LV�GLUHFWO\�UHODWHG�WR�WKH�FRQFHQWUDWLRQ�
RI� FKROHVWHURO� LQ� ELOH�� 7KH�PDLQ� FODVVLÀFDWLRQ� RI� %6� LV�
EDVHG�RQ�VRQRJUDSK\�UHVXOWV��%6�LV�UDWKHU�D�VRQRJUDSKLF�
FRQFHSW�WKDQ�D�FOLQLFDO�RQH��'XULQJ�XOWUDVRXQG�H[DPLQD-
WLRQ��VOXGJH�LV�IRXQG�LQ�WKH�IRUP�RI�D�OD\HU��D�´FORXGµ�ZLWK�
D�ORZ�DPSOLWXGH�HFKR�VLJQDO��ZKLFK�LV�ORFDWHG�PDLQO\�LQ�
WKH�UHJLRQ�RI� WKH�*%�SRVWHULRU�ZDOO��DQG� LW�VORZO\�VKLIWV�
ZKHQ�WKH�SDWLHQW·V�ERG\�SRVLWLRQ�FKDQJHV��&KDUDFWHULVWL-
FDOO\�� WKH� VOXGJH� GRHV� QRW� KDYH� WKH� DFRXVWLF� VKDGRZ�
WKDW� LV� W\SLFDO� RI� JDOOVWRQHV�� 7KH� HFKRJUDSKLF� SLFWXUH�
FDQ�EH�YDULHG��VXVSHQGHG�VHGLPHQW�RI�VPDOO�SDUWLFOHV��
JHQHUDO�LQFUHDVH�LQ�WKH�HFKRJHQLFLW\�RI�ELOH��WKH�GHQVLW\�
RI�ZKLFK�EHFRPHV�FRPSDUDEOH�WR�WKH�GHQVLW\�RI�WKH�OLYHU�
�´SXWW\µ�ELOH���IRUPDWLRQ�RI�FORWV�RI�HFKRJHQLF�ELOH��GLV-
SODFHG� RU� À[HG� WR� WKH� ZDOO� RI� *%�� RIWHQ� UHVHPEOLQJ�
D�GHQVH�IRUPDWLRQ��%LOLDU\�VOXGJH� LV�WKH�FDXVH�RI� LGLR-
SDWKLF�SDQFUHDWLWLV�LQ�����RI�FDVHV�
'XULQJ� D� SHULRG� RI� GHWHULRUDWLRQ� �LQFUHDVHG� DEGRPLQDO�
SDLQ��G\VSHSVLD���LW�LV�UHDVRQDEOH�WR�REVHUYH�WKH�EDVLF�SULQ-
FLSOHV�RI�GLHWDU\�QXWULWLRQ�LQ�GLVHDVHV�RI�WKH�ELOLDU\�WUDFW��DV�
ZHOO�DV�WR�SURWHFW�WKH�PXFRXV�PHPEUDQH�RI�WKH�XSSHU�JDV-
WURLQWHVWLQDO�WUDFW�IURP�PHFKDQLFDO��WKHUPDO��DQG�FKHPLFDO�
LQÁXHQFHV��8UVRGHR[\FKROLF�DFLG��8'&$��LV�RQH�RI�WKH�EDVLF�
WUHDWPHQW�RSWLRQV�IRU�%6�DQG�DVVRFLDWHG�ELOLDU\�G\VNLQHVLD��
7KH�IXQGDPHQWDO�SURSHUW\�RI�8'&$��ZKLFK�GHWHUPLQHV�WKH�
QHHG�IRU�LWV�LQFOXVLRQ�LQ�WKH�WKHUDS\�RI�*%�DQG�VSKLQFWHU�RI�
2GGL�G\VIXQFWLRQ��DV�ZHOO�DV�%6��LV�WKH�DELOLW\�WR�UHGXFH�WKH�
OLWKRJHQLFLW\�RI�ELOH��2QH�RI�WKH�EHVW�8'&$�GUXJV�LV�8UVRQRVW�
�2UJDQRVLQ�FRPSDQ\���7KLV�GUXJ�KDV�D�(XURSHDQ�TXDOLW\��DQ�
DGYDQWDJHRXV� FRVW�HIIHFWLYHQHVV� UDWLR�� LV� FRQYHQLHQW� LQ�
SUHVFULELQJ�DQ�LQGLYLGXDO�GRVH��VLQFH�LW�LV�SURGXFHG�LQ�FDS-
VXOHV�RI�����PJ�DQG�����PJ�
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