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+¡ULQJ�Sn�UDSSRUW�RP�DUHDONRQVHSW�IRU�1718
'HW�YLVHV�WLO�K¡ULQJ�RP�DUHDONRQVHSW�IRU�1718�L�EUHY�DY����������
+5�+06�DYGHOLQJHQ� KDU�PHG�EDNJUXQQ�L�VLQ�UROOH�L�RUJDQLVDVMRQHQ�GU¡IWHW�VS¡UVPnOHQH�L�
K¡ULQJVQRWDWHW��9L�DQVHU�+06�KHQV\Q� LYDUHWDWW�L�$UEHLGVPLOM¡XWYDOJHWV� VYDU�RJ�YLO�L�GHWWH�
K¡ULQJVVYDUHW�UHWWH�VSHVLHOW�IRNXV�Sn�VLNNHUKHW�RJ�EHUHGVNDS L�FDPSXVSURVMHNWHW

+RYHGNQXWHSXQNW

5DSSRUWHQ�DQEHIDOHU�HQ�VHQWUDOLVHULQJ�DY�QRHQ�DUHDOHU�EHJUXQQHW�L�nSHQKHW��DUHDOHIIHNWLYLWHW� RJ�
GHOLQJ��%ODQW�DQQHW�IRUHVOnHV�HWW�KRYHGNQXWHSXQNW� IUHP�IRU�IOHUH�OLNHYHUGLJH�NQXWHSXQNW�� VDPW�
VDPORNDOLVHULQJ�DY�O ULQJVDUHQDHU�

)UD�HW�VLNNHUKHWVPHVVLJ�VWDQGSXQNW�YLO�HW�KRYHGNQXWHSXQNW� NXQQH�PHGI¡UH�IRUK¡\HW� ULVLNR�L�IRUKROG�
WLO�WHUURUKDQGOLQJHU��VSHVLHOW�VLGHQ�HW�VOLNW�KRYHGNQXWHSXQNW� HU�PHQW�n�VNXOOH�Y UH�RIIHQWOLJ�
WLOJMHQJHOLJ�XWHQ�DGJDQJVNRQWUROO��0HG�HWW�NQXWHSXQNW� LVWHGHQIRU�IOHUH�OLNHYHUGLJH�NQXWHSXQNW�HU�
RJVn�IDUHQ�IRU�HQ�VW¡UUH�VDPPHQVWLPOLQJ�DY�PHQQHVNHU�K¡\HUH��(Q�VOLN�VDPPHQVWLPOLQJ�YLO�
WHRUHWLVN�NXQQH�Y UH�HW PHU DWWUDNWLYW�PnO�

%HUHGVNDSVPHVVLJ�YLO�HW�VOLNW�KRYHGNQXWHSXQNW�RJVn�NXQQH�EOL�HQ�XWIRUGULQJ�KYLV�HQ�KHQGHOVH�
VNXOOH�VNMH��0HG�VW¡UUH�VDPPHQVWLPOLQJ�DY�PHQQHVNHU�Sn�HW�VWHG�I¡OJHU�RJVn�XWIRUGULQJHU�L�IRUKROG�
WLO�HYDNXHULQJ�RJ�IRUIO\WQLQJ��VDPW�LYDUHWDNHOVH�DY�DGNRPVW�IRU�UHGQLQJVHWDWHQH�

'HW�E¡U�GHUIRU�JM¡UHV�HQ�V UVNLOW�ULVLNRYXUGHULQJ�DY�IDUHQ�IRU�WLOVLNWHGH�RJ�XWLOVLNWHGH�KDQGOLQJHU�
VRP�YLO�NXQQH�UDPPH�GHWWH�KRYHGNQXWHSXQNWHW� KYRU�PDQ�VHU�Sn�UHOHYDQWH� IRUHE\JJHQGH� WLOWDN� L�
XWIRUPLQJHQ�DY�E\JQLQJVPDVVHQ�RJ�XWHDUHDOHQH��6OLNH�WLOWDN�NDQ�Y UH n�LYDUHWD�NRQVHSWHW�
©GHVLJQLQJ�RXW�FULPHª�YHG�n�V¡UJH�IRU�DW XWIRUPLQJ�DY�XWHDUHDOHU�RJ�E\JQLQJVPDVVH�LYDUHWDU�EODQW�
DQQHW�

D� EHVN\WWHOVH�PRW�WLOVLNWHGH�KDQGOLQJHU� I�HNV��EUXN�DY�ELO�VRP�YnSHQ�PRW�PHQQHVNHPHQJGHU��
WUDQVSRUW�DY�HNVSORVLYHU�LQQ�L�Q URPUnGHW�HWF�

E� HIIHNWLY�RJ�IRUPnOVWMHQOLJ�HYDNXHULQJ�VDPWLGLJ�VRP�DGNRPVW�IRU�UHGQLQJVHWDWHU�VLNUHV
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,YDUHWDNHOVH�DY�NUDY�RPRYHURUGQHGH�EHVOXWQLQJHU�RJ�YDOJ
1718V�VLNNHUKHWV� RJ�EHUHGVNDSVDUEHLG�VHU LNNH�XW�WLO�n�Y UH�YXUGHUW�VRP�LQWHUHVVHQW�L�SURVMHNWHW��
MI��QRWDW�QHVWH�SXQNW��

%HWUDNWQLQJHU�LNNH�IDQJHW�RSS�JMHQQRP�GLVVH�K¡ULQJVVS¡UVPnOHQH

9L�¡QVNHU�n�NRPPH�PHG�JHQHUHOOH�EHWUDNWQLQJHU�NQ\WWHW� WLO�VLNNHUKHW�RJ�EHUHGVNDS�YHG�1718�RJ�
GHWV�UROOH�L�FDPSXVSURVMHNWHW�

'HW�EHPHUNHV�DW�NUDY�LQQHQ�VDPIXQQVVLNNHUKHW�RJ�EHUHGVNDS��MI��.DSLWWHO�����L�.'V�WLOGHOLQJVEUHY� WLO�
1718� IRU�������LNNH�QHYQHV�L�VS¡UVPnOHW�RP�PnORSSQnHOVH�RJ�DW�IDJRPUnGHW�VLNNHUKHW�RJ�
EHUHGVNDS�LNNH�V\QHV�n�Y UH�LYDUHWDWW�L�SURVMHNWVDPPHQVHWQLQJHQ��

,�©1718�FDPSXVXWYLNOLQJ�± RYHURUGQHW�ULVLNR� RJ�VnUEDUKHWVDQDO\VHª��GRNXPHQW�©����������
526�DQDO\VH�SGIª���VRP�HU�JUXQQODJVGRNXPHQW�IRU�SODQSURJUDPPHW�VRP�YDU�ODJW�XW�WLO�RIIHQWOLJ�
HWWHUV\Q��HU�WUXVVHOHQ�IRU�YLOOHGH�KDQGOLQJHU� � KHUXQGHU�VDERWDVMH�WHUURU�� DQVHWW�VRP�K¡\��RJ�GHW�HU�
DQJLWW�I¡OJHQGH� WLOWDN�

©$YE¡WHQGH� WLOWDN

1nU�GHW�JMHOGHU�WHUURUKHQGHOVHU�PHG�G¡GHQ�WLO�I¡OJH��HU�GHW�XOLNH� W\SHU�WLOWDN�VRP�NDQ
UHGXVHUH VNDGHRPIDQJ��'HW�HU�PXOLJ�n�WHUURUVLNUH�E\JJ��VRP�HU�UREXVW�QRN�WLO�n KnQGWHUH�
ERPEHU�PP��'HW�NDQ�RJVn�HWDEOHUHV�DQGUH�I\VLVNH�WLOWDN��VRP�IRU�HNVHPSHO WLOWDN�VRP�
KLQGUHU�NM¡UHW¡\� LQQ�Sn�RPUnGHW�PHG�PDQJH�IRON�

'HW�HU�YLNWLJ�n�OHJJH�WLO�UHWWH�IRU�JRGH�U¡PPLQJ� RJ�HYDNXHULQJVPXOLJKHWHU��EnGH�L�LQQH�RJ
XWHQG¡UV�

$YE¡WHQGH�WLOWDN�VNDO�VLNUHV�L�DQGUH�SODQHU�RJ�IDVHU�

1718�VLQH�HJQH�EHUHGVNDSVSODQHU�VNDO�VLNUH�JRGH�UXWLQHU�IRU�HYDNXHULQJ�RJ�U¡PPLQJ�

1nU�GHW�JMHOGHU�I\VLVNH�WLOWDN�L�GHW�RIIHQWOLJ� URP��VRP�U¡PPLQJ��I\VLVNH�KLQGULQJHU�RO���VNDO
GHWWH�YXUGHUHV�L�.YDOLWHWVSURJUDP�IRU�RIIHQWOLJH�URP�RJ�L�IUHPWLGLJH�UHJXOHULQJVSODQHU�

'HW�VNDO�L�KYHUW�HQNHOW�E\JJHSURVMHNW�YXUGHUHV�EHKRYHW�IRU�WHUURUVLNULQJ�ª

7HNVWHQ�XWKHYHW�L�EROG�NXUVLY�JLU�NODUH�I¡ULQJHU�RP�DW�FDPSXVSURVMHNWHW�KDU�DQVYDU�IRU�n�LYDUHWD�
GLVVH�WLOWDNHQH��&DPSXVXWYLNOLQJHQ�HU�Qn�LQQH�L�IDVH���± 'HVLJQH��VRP�YDUHU�IUD�VRPPHUHQ������WLO�
XW�������'HW�HU�V UGHOHV�YLNWLJ�DW�1718�V¡UJHU�IRU�DW�VLNNHUKHW�RJ�EHUHGVNDS�RJ�SULQVLSSHQH�
NQ\WWHW�WLO�©GHVLJQLQJ�RXW�FULPHª�HU�LYDUHWDWW�L�GHQQH�IDVHQ��+YLV�VOLNH�KHQV\Q�XWHODWHV�YLO�NRVWQDGHQ�
PHG�n�VNXOOH�JM¡UH�Q¡GYHQGLJ� DUEHLG�Sn�HW�VHQHUH�WLGVSXQNW�VDQQV\QOLJYLV�I¡UH�WLO�VY UW�VWRUH�¡NWH�
E\JJHNRVWQDGHU��VDPW�LNNH�JL�RSWLPDOH�O¡VQLQJHU�

,�P¡WHW�©%HUHGVNDSVDQDO\VH�1718� � VHQWUDOH�VDPYLUNHDNW¡UHU�L�7URQGKHLPª�� EHUHGVNDSVP¡WH�
PHG�VDPDUEHLGVSDUWQHUH�LQQHQ�VLNNHUKHW�RJ�EHUHGVNDS�RQVGDJ�����MXQL������± EOH�1718�EODQW�
DQQHW�VWHUNW�XWIRUGUHW�Sn�VLWW�VDPIXQQVDQVYDU��RJ�LNNH�PLQVW�Sn�GHW�JUXQQOHJJHQGH�NRQVHSWHW�
©GHVLJQLQJ�RXW�FULPHª L�IRUELQGHOVH�PHG�GHQ�SnJnHQGH�XWYLNOLQJHQ� DY�FDPSXV��%nGH�7URQGKHLP�
NRPPXQH�RJ�SROLWLHW�SHNHU�Sn�DW�1718�Pn�Y UH�PHU�IUHPRYHUOHQW�RJ�WD�HW�VW¡UUH�DQVYDU�IRU�n�
JM¡UH�VLWW�\WWHUVWH�IRU�DW�IRUXWVHWQLQJHQH�IRU�JRG�VLNNHUKHW�RJ�EHUHGVNDS�VNDO�Y UH�WLOVWHGH�IUD�
VWDUWHQ�DY�RJ�VRP�HQ�GHO�DY�GHW�GDJOLJH�YLUNHW��LNNH�VRP�HW�YHGOHJJ�WLO�DQGUH�RSSJDYHU�RJ�NRPPH�
VRP�HW�VXSSOHPHQW�L�HWWHUWLG��9HG�n�V¡UJH�IRU�DW�GHVLJQ�RJ�XWIRUPLQJ�DY�FDPSXV�LYDUHWDU�NRQVHSWHW�
©GHVLJQLQJ�RXW�FULPHª�YLO�1718�WD�K¡\GH� IRU�RJ�GHPRQVWUHUH�DW�DQVYDU�IRU�VLNNHUKHW�RJ�EHUHGVNDS�
EOLU�LYDUHWDWW�RJVn�L�FDPSXVSURVMHNWHW�
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5DSSRUWHQ�SHNHU�Sn�VLGH�����XQGHU�.RQVHNYHQV�DY�©cSQH�JUHQVHVQLWW��LQYLWHU�IRON�LQQª��Sn�DW�
©8WVWUDNW�nSHQKHW�JLU�HQ�SRWHQVLHOO�VLNNHUKHWVXWIRUGULQJ��EnGH�IRU�SHUVRQHOO��XWVW\U�RJ�LQIRUPDVMRQ��
7\GHOLJ�VRQHULQJ�RJ�HWDEOHULQJ�DY�QRHQ�NRQVHQWUHUWH�NQXWHSXQNW�YLO�VHQWUHUH�KRYHGGHOHQ�DY�GHQQH�
XWIRUGULQJHQ�WLO�HQNHOWH�GHOHU�DY�&DPSXV��'H�SUDNWLVNH�NRQVHNYHQVHQH�DY�nSQH�JUHQVHVQLWW�RJ�
DGJDQJ�WLO�XOLNH�VLNNHUKHWVVRQHU�Pn�O¡VHV�L�GH�NRQNUHWH�E\JJHSURVMHNW�ª

9L�NDQ�LPLGOHUWLG�LNNH�VH�DW�VDPPHQVHWQLQJHQ�DY�SURVMHNWHW�HOOHU�LQYROYHULQJ�DY�IDJHNVSHUWHU�WDU�
K¡\GH� IRU�VOLN�LYDUHWDNHOVH��'HW�HU�IRUXUROLJHQGH�DW�VLNNHUKHW�L�1718V�YLVMRQVUDSSRUW�RJ�Sn�
LQQVLGHRPUnGHW�WLO�FDPSXVXWYLNOLQJ�NXQ�HU�WDWW�PHG�VRP�GHO�DY�KHOVH��PLOM¡�RJ�VLNNHUKHW��GYV��
©VDIHW\ª��+HOOHU�LNNH�Sn�SURVMHNWHWV�OLVWH�RYHU�KYHP�VRP�LQYROYHUHV HU�IDJHNVSHUWHU�LQQHQ�VLNNHUKHW�
RJ�EHUHGVNDS�QHYQW�VSHVLILNW��'HW�QHYQHV�©HNVWHUQH�UnGJLYHUHª��PHQ�GHW�HU�LNNH�DQJLWW�RP�GHWWH�
RJVn�RPIDWWHU�VLNNHUKHWVHNVSHUWHU�

'HW�HU�GHUIRU�HQ�NODU�DQEHIDOLQJ�IUD�VLNNHUKHW�RJ�EHUHGVNDS�YHG�+06�VHNVMRQHQ�DW�GHW�YXUGHUHV�
KYRUGDQ�VLNNHUKHWV� RJ�EHUHGVNDSVDUEHLGHW�YHG�1718�VNDO�NREOHV�Sn�GHWWH�SURVMHNWHW��3n�JUXQQ�DY�
SURVMHNWHWV�VW¡UUHOVH�YLO�GHW�Y UH�Q¡GYHQGLJ� n�YXUGHUH�EUXN�DY�EnGH�LQWHUQH�RJ�HOOHU�HNVWHUQH�
UHVVXUVHU��'HW�NDQ�RJVn�Y UH�HQ�VWRU�IRUGHO�DW�GHQ�HWDEOHUWH�6LNNHUKHWV� RJ�EHUHGVNDSVPDWULVHQ�
IRU�1718� InU�HQ�UnGJLYHQGH�UROOH�L�DUEHLGHW�PHG�n�SURJUDPPHUH��GHVLJQH�RJ�SURVMHNWHUH�FDPSXV�
VRP�Qn�VNDO�VWDUWHV�


