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$%675$&7��7KH�XVH�RI�QRQ�FRUURVLYH�UHLQIRUFHPHQWV�LQ�WKH�SODFH�RI�VWHHO�UHLQIRUFHPHQWV�KDV�WKHUHIRUH�
EHHQ� IRFXVHG�DV� DQ� DOWHUQDWLYH� WR� LPSURYH� WKH� OLIH� VSDQ�RI� WKH� FRQFUHWH� VWUXFWXUHV�� )LEUH�5HLQIRUFHG�
3RO\PHU��)53��UHLQIRUFHPHQWV�RIIHU�PDQ\�DGYDQWDJHV�RYHU�VWHHO�UHLQIRUFHPHQWV�LQFOXGLQJ�UHVLVWDQFH�WR�
HOHFWURFKHPLFDO�FRUURVLRQ��KLJK�VWUHQJWK�WR�ZHLJKW�UDWLR�DQG�HDV\� LQ� IDEULFDWLRQ�DQG�HOHFWURPDJQHWLF�
LQVXODWLQJ� SURSHUWLHV�� )XUWKHU�� WKH� XVH� RI� K\EULG� )53� UHLQIRUFHPHQWV�� LQ� OLHX� RI� FRQYHQWLRQDO� VWHHO�
UHLQIRUFHPHQWV� UHTXLUHV� EHWWHU� XQGHUVWDQGLQJ� XQGHU� GLIIHUHQW� SDUDPHWULF� FRQGLWLRQV�� 7KHUHIRUH� WKH�
SUHVHQW� VWXG\�GHDOV�PDLQO\�ZLWK� WKH� EHKDYLRU� RI�&RQFUHWH�'HHS�EHDPV�ZLWK� DQG�ZLWKRXW� RSHQLQJV�
UHLQIRUFHG� LQWHUQDOO\�ZLWK� K\EULG� W\SH� )LEUH� 5HLQIRUFHG� 3RO\PHU� �)53�� UHLQIRUFHPHQWV� XQGHU� VWDWLF�
ORDGLQJ�FRQGLWLRQV��,Q�WKLV�VWXG\�FRQFUHWH�GHHS�EHDP�ZLWK�DQG�ZLWKRXW�ZHE�RSHQLQJV�DUH�LQYHVWLJDWHG��
$PRQJ�WKH�HLJKW�EHDPV��IRXU�EHDPV�DUH�UHLQIRUFHG�LQWHUQDOO\�XVLQJ�FRQYHQWLRQDO�UHLQIRUFHPHQWV�ZLWK�
DQG�ZLWKRXW�ZHE�RSHQLQJV��IRXU�EHDPV�DUH�UHLQIRUFHG�LQWHUQDOO\�XVLQJ�K\EULG�)53�UHLQIRUFHPHQWV�ZLWK�
DQG�ZLWKRXW�ZHE�RSHQLQJV��'LIIHUHQW�SDUDPHWHUV�OLNH�VWUHQJWK�RI�FRQFUHWH��ZHE�RSHQLQJ�SRVLWLRQV��VSDQ�
VSULQNOHG�)53�K\EULG�UHLQIRUFHPHQWV�DUH�FRQVLGHUHG��%DVHG�RQ�WKLV�VWXG\��VWDWLF�ORDG�FDUU\LQJ�FDSDFLWLHV�
DQG�WKHLU�PRGHV�RI�IDLOXUHV�RI�GHHS�EHDPV�UHLQIRUFHG�LQWHUQDOO\�ZLWK�)53�K\EULG�W\SH�UHLQIRUFHPHQWV�
IRU�YDULRXV�ZHE�RSHQLQJV�SRVLWLRQV�DUH�FRPSDUHG�ZLWK�WKH�H[LVWLQJ�WKHRULHV�IRU�EHWWHU�XQGHU�VWDQGLQJV��
%DVHG�RQ�WKH�H[SHULPHQWDO�DQG�DQDO\WLFDO�ZRUN��ILQDO�FRQFOXVLRQV�RI�WKH�SUHVHQW�VWXG\�DUH�GHULYHG��

.H\ZRUGV��)LEUH�5HLQIRUFHG�3RO\PHU�)53��+\EULG�5HLQIRUFHPHQWV��'HHS�EHDPV��6WDWLF�/RDGLQJ��:HE�2SHQLQJV��

6KHDU�6SDQ�WR�'HSWK�5DWLR

7KLV�SDSHU�LV�SUHSDUHG�H[FOXVLYHO\�IRU�,QWHUQDWLRQDO�(�&RQIHUHQFH�RQ�1RYHO�,QQRYDWLRQV�DQG�6XVWDLQDEOH�'HYHORSPHQW�LQ�&LYLO�(QJLQHHULQJ �����ZKLFK�LV�
SXEOLVKHG�E\�$6')�,QWHUQDWLRQDO��UHJLVWHUHG�LQ�/RQGRQ��8QLWHG�.LQJGRP�XQGHU�WKH�GLUHFWLRQV�RI�WKH�(GLWRU�LQ�&KLHI�'U�(�%�3HUXPDO�3LOODL�DQG�(GLWRUV�'U��
0�9LQRG�.XPDU�DQG�0U��5��6DUDYDQD�.XPDU��3HUPLVVLRQ�WR�PDNH�GLJLWDO�RU�KDUG�FRSLHV�RI�SDUW�RU�DOO�RI�WKLV�ZRUN�IRU�SHUVRQDO�RU�FODVVURRP�XVH�LV�JUDQWHG�
ZLWKRXW�IHH�SURYLGHG�WKDW�FRSLHV�DUH�QRW�PDGH�RU�GLVWULEXWHG�IRU�SURILW�RU�FRPPHUFLDO�DGYDQWDJH��DQG�WKDW�FRSLHV�EHDU�WKLV�QRWLFH�DQG�WKH�IXOO�FLWDWLRQ�RQ�WKH�
ILUVW�SDJH��&RS\ULJKWV�IRU�WKLUG�SDUW\�FRPSRQHQWV�RI�WKLV�ZRUN�PXVW�EH�KRQRUHG��)RU�DOO�RWKHU�XVHV��FRQWDFW�WKH�RZQHU�DXWKRU�V���&RS\ULJKW�+ROGHU�FDQ�EH�
UHDFKHG�DW�FRS\#DVGI�LQWHUQDWLRQDO�IRU�GLVWULEXWLRQ���
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