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) RUP RUH WDQ D GHFDGH WH FIW RI 6DQ - RVZ KDV VRXJ KWR UHVKDSH VIADWA LE DUHDV
Rl WH FIW LOR WDOMVRUHQMG P L HG XVH QHLI KERWIKRRGV WURXJ K LW XUEDQ YLADJ H
SWIRIWP  7KH GHWJ QDARQ P DU\ D P DNRURSSRUMQIW VR UHWION H[ MAQD VXEXUEDQ
@QG XVHVLQ HDFK RI WH P RUH WDQ V[ W [GHQAILHG XUEDQ YIA H DUHDV1Q WH FIW
SWRP SWQJ D QHHG R FDUHIX@ FRQUGHUWH EHVASDW IR DUG R P HHWINMH QHHGVRI

FXUHQADQG I X\VMUH IHVGHQW

7KLY IHSRUWWDXWRUHG E\ DWDP Rl J IDGXDM XGHQW ILRP WH 6DQ - RVZ 6\VIMM

8 QLYHWAW' HSDUWR HQARI 8 LEDQ DQG 5HJ IRQDBOAQQQI  VENHV D FERVHUGRRN DVWKH
6DUDRID$ YHOXH 8 LEDQOIAN H : RINQJ LQ FREDERWDARQ Z W 6DQ - RVZ 9IFH O D\ RU
5RVHP DU . DP HLDQG AW SOQQQJ W1 WH J RDOLY VR FUHDW D |RXQGDARQ |RUXUEDQ
YIEDU H S@QQQI) WDWHVSHFW DQG DXJ P HQW WH VWHQI WV RI WH AXG\ DUHD Z KL®
LGHQA LQ) DVSHFW RI WH DUHD WDWFRX@S EHQHIMILRP \DIHW P RELON DHWKHWE
DQG RWHULP SIRYHP HQW 7KLY UHSRUAVWH 3KDVH 2 QH  1LQGLQI VWDWSUHFHGHV D

ILQDOHSRUNQ' HFHP EHU

7KH 6DUDRI D$ YHOXH 8 LEDQ 9 LA H VD NH\ RFDMRQLQ: HVABDQ- RVZ FRQWRIQLQJ
\VZ R SUHYIRXWD VHSDUDM S@QQHG XUEDQ YIAD) HVVR HQFRP SDW P LGV RI 6DUDWRI D
$ YHOXH 7KH UHVXGMY FRUIGRUDQG DGNIFHQWAXG\ DUHD VWHWKHV ILRP + L KZ D\

1O WH QRUM VR UHJ LRQDOKRSSIQI FHQWUWY/ VIXFK DV ( CBDVHR DQG :  HW DWW LQ WH
VRXW 7KLY VAWK Rl 6 DUDVRI D'$ YHOXH LV D KL K FDSDFIW FRQQOHPRUWDAMIONY
QMUAMDWM  DQG/ DZ IHQFH ([ SKHWZ D\ P DNQJ IMD YMIORDGZ D\ 1Q: HVAGDQ
-RVZ QWP VRI HFRQRP LF Y\MBOW DQG P RELON DQG D FOIDUFKRLEH IRUD I X\WMUH XUEDQ
YIEU H Z KIFK VQRZ XQGHWZ D\

&IW RIIFIDY QRZ P XVWGHFIGH Ll 6 DUDRI D'$ YHQXH Z L@HP DIQ D FDUFHQME
WRUWRXJ KIDUIH RUL IMIVWP H\R SLYRWURP W KIWRUE UR®! DQG LOWMDG VHWH DV D
J WDQG ERXGIYDUG Z W DQ H\ HVRZ DUGVMRZ HU P If HG XVHG DQG SHGHVMDQ |RFXVHG

GHWLI QV WDWEHQHIMOHL KERUQI UHVIGHQW DQG VP D@EXMOHWHY

' HVSIW EHIQ) HQALHO VWDWG LQ 6DQ- RVZ WH VXG\ DUHD ERUGHWY WH FIMHVRI
6DUDVRI D DQG & DP SEH@5HDT LQJ WLY 9LFH 0 D\ RU. DP HLKDVVEM\HG 6DQ - RVZ 6\ViMM
8 QLYHWAW&/8 LEDQ 3MQQQJ SWRJWDP Z W I DFLOMWQ) D VHUHVRI LOMUMUVGIFWRQDO
FRQYHWDMRQV Z W HBIPMG RIILFLDY DQG S@QQHWY/ ILRP WH WUHH FIMHV
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2 WHUDJ HQFLHV DOR KDYH D WEINH LQ WH I XWWUH Rl WH 6 DUIDRI D' $ YHQXH 8 LEDQ
LI H LOFOXGIQI 6DQD & MWD & RXQW E\ YILMH RI WP DQDJ HP HQARI / DZ UHQFH
([SIHWZD\ WH &DORWD' HSDUF HQARI 7IDQVSRUBMRQ & DIWDQV DQG 6DQMD & @D
9D 7 WDQVSRUBMRQ $ XWRUW 97$ SM\ D SDUWAIKURXJ K URDG DQG WDQUW
RSHUDARQV UHVSHPRYHO® DOQG WH &DP SEH@B QRQ+ LJK 6FKRRO MMFW&S + 6'
RSHUDMV 3IRVSHPW- L K 6FKRRQZ KIFK ERUGHLY WH VXG\ DUHD VR WH VRXW

YUXWH  6DUDRIDS YHOXH5HI XDWRY ) P HZ RWN
BRXUFH &DQYD . DD UHX\WHU

7KLY IHSRWEXL@BV RQWH Z RUINFRP SGWG E\ D J IDGXDW XUEDQ S@QQIQ] \WDP 1Q
6SUQ ' XEEIQI WHP VHOHVWH &RP P XQW &DBO]HY WHLUIRFXVZ DV
SUP DU® RQWH VRXWHLD SDUARI WH WXG\ DUHD FHOWMUQ) RQWH WHQ XQSDQQHG
3DVHR GH 6DUDVRI D8 LEDQ LA H 7KH UHVXEMY &7 KUHH 3@FHVE LHSRUZ DV QDP HG
Z W D QRG VR WH VXG\ DUHDA/ (RFDWRQ DWKH LOMUWHPARQ Rl WUHH FIMHV Z KI®B! DOR
FDAQJ DAMQARQ VR WH @FN RI RSHQ VSDFH DQG IHVMGHQWGHQWIHG QHHGVIRUP RWH
SNILG SOFHWELQ: HWBDQ-RVZ WDWY VSDFHV RWHUWDQ Z RUN DQG KRP H Z KHUH
WH FRP P XQW FDQ J DHUIRUHYHQW DQG UHFUHDARQ
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7KH 7KUHH 3@FHV IHSRUASLRYIGHV D VARQU |RXQGDMRQ IRUS@QQIQI RXU3KDWH 7Z R
UHSRUVHP SKDV] LQI WH QHHG VR IRFXV RQ WUHH FUMEDCDUHDV P RELDWV DQG VDI HW
S@FHP DNQU DQG HFRQRP LF YMIONV DQG HP SRZ HUQI WBNHKRGHW/E\ DP S@\ LQJ
FRP P XQW YRLFHV %o

7KH 7KUWHH 3O@FHV IHSRUWAHP SKDM] HG WH OQHHG VR H WIQG FRP P XQIW RXWHDFK VR
SWRVSHAW LT K 6 FKRRO 7KH FDP SXV VHSDUDWG ILIRP \WH WXG\ DUIHDE\ / DZ UHQFH
([SUHWZD VD FUMFDCSIHFH RI WH S@QQLQJ SX] ]G P DNQJ WP SRUBQWR FRQUXAV
Z W DQG VRCAIWHHGEDAN ITURP - WW(H \WXGHQW WHP VHOHVMOQFH P DQ\ RI WHP  Z DN

EINH RUDWH GUYHQ VR WH VFKRRCE\ SDUHQW QDYLI DAQJ LOWQVHD EXV LOMUHPWRQY
DRQ WH Z D\

: KL®! FRQFHUQV UHJ DUGLQI VWXGHQWP RELOW DQG VDIHW DUH LP SRUBQWRXU

FRP P XQW RXWHDFK Z LGDAR Z RN VR HQUXUH MMGHQW KDYH D YRLEH LQ WH UHVKDSLQJ
RI 6DUDWRI D'$ YHQXH DVD Z KR®! 7KH J RDCRI WLV LHSRUALY VR KHS FUHDWM VSDFHV

Z KHUH VMGHQW QRVRQD |HHOVDIH EXVWDOR |HHOINH WH EHRQU VSDFHV WDWH GFW
WHLUQHHGV DQG SHW/SHPWYHV DV YDOXHG P HP EHW/RI WH FRP P XQIW

7KHUH KDYH EHHQ VRP H QRWZ RUM\ FKDQJ HV MQFH WH 7 KUHH 3@FHV LHSRUAZ DV
FRP SGMG LQO D\ ,Q DGGIMRQ R WH 3DVHR GH 6 DUDVRJ D 8 LEDQ 91D H EHLQJ
FRP ELQHG Z IW WH 6DUDWRI D'$ YHQXH 8 LEDQ 9 LA H WH FIW RI 6DQ - RVZ KDV \WBUMG
Z RINRQWH FUHDARQ RI DQ 8 UEDQ 9 1A H 3MQ WD LS RYIGH WH EXHSUQWRU
GHYHBRSP HQAIQ WH DUHD P RYIQJ IRWZ DUG

7 KHVH FKDQJ HV KDYH LP SRUBQWP STEDWRQV | RUWH 9 LA H 9 IMRQDUHVWDP DVIW
SUHSDUHV LW 1 LODOUHS RUADWUWLY\ HDU 7KH LAY WDWIMH 6 DUDRI D $ YHQXH 8 LEDQ
91D H LV QR ®RQI HUMDWG DVD +RU] RQ 7KUHH  XUEDQ YL@ H DQG KDV EHHQ ELRXJ KW
VR WH IRUH DFNQRZ BIGJ LQJ WDVWKH DUHD LV USH | RUIHGHYHRSP HQADQG LV D SURUW
IRUFIW S@QQHLY 7 KH VHFRQG LY WDWRXUUHVHDUFK DQG 1LQGLQI V Z LAVHUYH DVD
IRXQGDVMRQ | RUFIW S@QQHLY DQG WHLUFRQUXGM)) WDP KHDGLQJ LOR D P X@M\ HDU
XUEDQ YLD H S@QQIQJ HIIRWADQG FRP P XQW HQJ DI HP HQW7KH WP LQJ RI WH UHSRW
LV VXFK WDAMZ LO@GLLHAVD P SDPWGHFIMRQV WDWZ LAWKDSH WH 8 UEDQ 9 LA H 3MQ
DQG E\ H WQMRQ WH IXWMUH YIMRQ IRUWH 6DUDWRI D'$ YHQXH 8 LEDQ 9 LAy H

%&RP P XQW &DWO] HY 7KUHH3@FHV 6DQ -RVZ

6VIMA 8 QLYHWAW 0 DAMY/RI 8 UEDQ DQG 5HJ IRDGBOQAQ)
&DSVIRQH 6WGIR & DWRI 6SUQ)
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&RP P XQW HQJ DI HP HQWIHHGEDFN DQG EX\ LQ DUH FUMFDOR WH VXFFHW R DQ
S@QQQU HIIRWDQG WH 6DUDWRI D'$ YHQXH 8 LEDQ 9 LA H LV QR H] FHSWRQ 7R WDW
HOG WH 91D H 9 IMRQDUHV\WDP LV FRQGXPWQ) P XS ® HYHOW GHWLI QHG R DRRYHO®
HQJ DI H D GLYHUH J LIRXS RI WENHKRGHWY LQFOXGLIQI HBIFWMG RIILFIDY FRP P XQIW

P HP EHWY DQG WXGHQW ILRP 3URVSHPWH L] K 6FKRRO 7KHVH HIIRUVDIP VR HQUXUH
WDWKH YRIFHV Rl WDGIMRQD® XQGHUHSUHVHQMG J LRXSV VIXFK DV VAXGHQWN DUH
KHDUG DQG LOFRISRUDIMG LOR WH S@QQAQI SLRFHW IRUWH 6DUIDRI D$ YHQXH 8 LEDQ
ILEMIH % IRVWMUQI GLID®RJ XH DFUIRW YDURXVFRP P XQW VHI P HQW WH 9 LA H

9 IMRQDUHVWDP  VHHNVVR J DWHUYDOXDE ®1 LWL KW DQG | HHGEDFN WD LaWKDSH WH
IXVMUH GHYHRSP HOWRI WH DUHD

7KH SUP DU J RDCRI WHVH HQJ DI HP HQWHITRUV LV VR FUHDM D FRADERUDWYH SMWRLP

Z KHUH FRP P XQIW YRIEHV J XIGH WH XUEDQ S@QQQI SLRFHW 7KLV P HDQV DQDO] LQJ
FRP P XQW IHHGEDFN DQG SWRYIGIQI IHSUHVHQUEMYH LOWI KW IRUS@QQHWY DQG
GHFIMRQ P DNHWY/ % HQJ DI 1QJ Z I DVHRVRWY/ Rl WH SRSXMARQ WH WDP DIP V\R
HQVXUH WDVWKH 1L.QDOS @Q UHI BIFW WH QHHGV GHMLHV DQG YDOXXHV RI ERW FXUHQWDQG
IXVUH UHMMGHQW &RP P XQIW RXWHDFK LV EHIQ] FDUIHG RXWZ LW KH®S ILRP

&RP P 8 QLYHW&IW D SDURHUKLS RU DQJ DARQ EHVE HHQ 6DQ - RVZ 6VAMM 8 QLYHUAW
DQG WH & W RI 6DQ - RVZ VR HQJ DI H UHVIGHQW DQG RWHUNH VWENHKRGHLY/ LQ WH
SXEQF SO@QQQI SIRFHW
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2 Q2 PREHU W WH 91CDJ H 9 IMRQDUHVWIDP  ®iG D IRFXV.J LRXS GVEXWRQ
EHVE HHQ HBIPWG RIILELDY RI WH MUVGLPWRQYV QHDUWH XG\ DUHD 7KLY P HHWQJ Z DV
EXIOWRQWH ILUMP HHWQJ RUW DQI] HG E\ WH 6SUQJ FRP P XQW HQJ DJ HP HOW
HIRW 6DQ- RVZ 9IFH 0 D\ RUSRVHP DU . DP Hia/RIILFH RUFKHVADWG WH LOYIWV DQG
VHOIPWG WH GDM WP H DQG GRFDARQ 7KH FRP P XQW HQJ DI HP HQAMDP  Z URWM WH
DJ HQGD EWRXJKWD @U H P DS Rl WHWYG\ DIHD FUHDWG E\ WH FOMA&/* ,6 WDP  \R
| DFLOVIMM WH GLVEXVWIRQ DUDQI HG WH LIRRP  DQG SURYIGHG UHIUHVKP HOW Z W IXQGV
IURP WH 9LFH O D\ RUDQG &RP P 8 QLYHL& LW

7R EXLGS WH DI HQGD WH FRP P XQIW HQJ DI HP HQAMDP  UHYLHZ HG WH DJ HQGD ILRP
WH $ SUCP HHWQJ VR GHWUP LOH QHZ IRFXV SRIQW IRUWH 2 PREHU W P HHWQD 7KLY
P HHWQJ VHUYHG R FRQADXH WH FRQYHWDMRQ DQG LOWIUMUVGLEWRQDOS DUAFLS DMRQ LQ
WH SOQQQI SIRFHW Z KHUHDVWH $ SUCP HHWQI HWRE QAKHG DQ LOMDOHIMRQWKLS
EHVE HHQ HOIFWG RI 1 LFLDY 1Q WH UHBIYDOWMUVGLFMRQY

7KHWDP Z RUNHG Z W 3WRIHWRUS LFKDUG . RVVR QDURZ WH IRFXVRI WH P HHWQJ \R
P DFLR WHQGV KLJ K@ KW RSSRUXQMHV IRUIP SIRYHP HQADBRQJ 6DUDWRI D'$ YHQXH
DQG SUHIP LODY WRXJ KW RQ XUEDQ YLADJ HV 7KHVH VRSLEV LOMQG VR IGHQAN VSHFLLF
SRIQWRI QHHG DVWH & W RI 6DQ- RVZ 8 LEDQ 91D H 3@QQQJ 7HDP FRQAQXHV
GHYH®RSP HQARQ WH 6 DUDRI D$ YHQXH 8 LEDQ 9 LA H 3@Q

7KH P HHWQJ Z DVDMIQGHG E\ 6DQ- RVZ 91FHO D\RUSRVHP DU . DP HL & XSHUAQR
9IFHO DIRU- 5 ) IXHQ &DP SEH@&RXQFL® HP EHU$ QQH % EHH 6DUDRI D

&RXQFI® HP EHUDQG IRWP HUO D\RU7IQD: DID DQG 6DIDRIDILFHO D\ RUYHDO
$IWE 6DQ-RVZ &IWZ IGH 3@QQQJ ' IMMRQO DQDIHUO DUAQD' DYLY DOR DWMQGHG DV
D VXEMIPWP DAMUH SHWWR KHG [LHG TXHWRQV RQ WH 8 LEDQ 9 LA H SOQQLQJ
SWIRFHWIWRP HB®IFWG RIILFIDY
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0 DFWR 7WHQGV_2 |ILFIDY WDIVHG FRQFHUQV WDWH Z LGHU:  HW\® D@\ DUHD LV
H[ SHUHQFIQ] GHP RJ WDSKLE \KUW Z W DQ DI LQJ SRSXO@MRQ DQG D GHFUHDVH LQ WH

\ RXW SRSXOMRQ WDWZ L@KDYH GLIHIHQAQHHGY 7KLY @FNRI D\ RXW SURVHQFH LQ WH
DUHD LV DSSDUHQWZ W | HZ HUFKLGBUHQ XWAJ LQJ RSHQ VSDFHV DQG GRFDO. RXW J LRXSV
@\H WH 6DIDRI D $ P HUEDQ <RXW 6RFFHU2 L DQL DWRQ VK] J @ \R P DIQWIOQ
HQUR@ HQWS WHMQGHHV DOR LDVHG Z RUIHVWDWEDQ - RVZ8/ KRXMQI HBIP HQWZ KIFK
SURSRVHV GHQWHUUHVGHQADOGHYH®RSP HQW VXFK DV DSDUR HQW DIP HG DAQJ) BNV
DQG FRXS®N Z L@RQ® H] DFHUEDWM WL @FN RI \ RXW UHV.GHQW LQ WH DUHD

$ GGMRQD®  IWZ DV QRWG WDWEUEN DQG P RUBUUHVBLOVS DFHV DUH WWKJ J @QJ GXH \R
KL K FRW Z KIFK KDVP DGH IMGLLILEXOYRUQHZ EXVIQHWHY DQG WBIXSV VR WUYH
7KHWH Z HIH DOR FROFHLOV WDW/AXLGHWB/5HP HG\ SURMIFW LQ WH DUHD FRX@ KDYH D
QHJ DWYH [P SDPWRQ WH XUEDQ IDEUF E\ GHYHRSLQI WJ QUIFDQW KLI KHUGHQUWHY
WDQ WH H[ MAQJ 1O UIDVAKPMUH FDQ VXSSRUWV

N

' (02*53%+,&6+,)76

' (&,1( <287+ 35(6(1&
+286,1* ' (16,7<&21&(516
5(7$. &+$//(1* (6

v8,/' (565(0 (' <&21&(516

6+233,1* &(17(56 &20081,7<+8%
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60 $// 986,1(66, (17,7<
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+ L K@ KW _2 11LFIDY QRWMG WDWKRSSLQI) FHQMUWY VHUYH DV D | RFDCBRIQWRUWH
IXG\ DUHD RIIHUQ) FRQYHQHOFH IRUUHMGHQN ILRP QHDLE\ FIMHV :  HVAW DW & HQWU
Z IW W SRSX@U7 WDGHU- RH&/ 6SIRXW DQG J\P LV YIHZ HG E\ 6 DUDVRI D UHVIGHQW DV
D P RUH DFFHVME ®1 DAMUQDAYH VR WDYH@Q) éD@MH Z D\ é VR 6 DD & @D 7 KH DUHDA/
P DEEXVIOHWHY SDUAEX@UD HWQLE UHMABXUDQW DQG VSHFLDWW VKRSV VHHP HG \R EH
GHILQLQJ THDMUHVRI 6DIDRID$ YHQXH 7KRXJ K WH\ IGHQMIHG P RUH RSHQ VSDFH DV
IP SRUBQWIMZ DV QRWG WDV DUDVRJ D UHMGHQW VBNH DGYDQW H RI WHLUT XIHW

QHL) KERWKRRGVIRUZ DOLQJ DQG IHFLHDWRQ
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2 SSRUXQIHV 2 [1LELDYY EHEHYH WDWKH DUHD LV USH Z IW RSSRUMQUAHN VR FUHDWM D
P RUH YEELDQWFRP P XQW 2 QH ViXJ J HWMG P SLIRYHP HOAV VR WDQVRWP SDINQI BRW
LOR J IHHQ VSDFHV DGGLQI P XFK QHHGHG UHFUIHDWRQDCDUIHDV VR P RUH GHQVHO
GHYH®RSHG SDUV Rl WH QHLI KERWKRRG  7KHUWH Z DVVRP H GIVFXVMRQ DERXVWKH YDOH
Rl WDIILE FD® LQJ P HDVXUHV GRQH IRUSHGHWAIDQ DQG F\ FOAMWDIHW DQG WHLULP SDFW
RQ YHKLEX@UWILRXJ KSXWS5 HFHQAIMDI I LE FD® LQJ HITRUN Z HUH QRWG DV QHI DWYHO

lP SDFWQJ WH FRP P XW Rl &DP SEH@DQG 6 DUDRI D IHMGHQW

@ :

18&203%7,%/,7<: 7+ +,6725&"' (6*1
&20081,7<" (16,7<' ,6&20)257
81)%0,/,$5,7<: 7+ ' (16,7<

: 25.)25&( +286,1*

60 $// ¥86,1(66"' ,63/$&(0 (17

e 3$5.,1* ,172 3$5.6
* 75$)),&&$/0,1*
e &20087(5&21&(516

8 LEDQOLAMIH_7KH 6DUDRI D$ YHQXH 8 LEDQ 9 LA H 3MQ Z KIFK DFFRWGIQI VR 6DQ
-RVZ FIW \\@l | FDQ@' IRU QHZ KRP HVDQG QHZ WREV DIP V\R EDDQFH
JURZ WK Z W FRP P XQIW QHHGV 7KH FRQFHSWRI DQ XUEDQ YLAD H FHQWMUW/ RQ

Z DODELDN DQG DFFHW VR WDQUWZ KLFK FRQADW Z IW H MAQI VXEXUEDQ
GHYH®RSP HQAS DAMLDV LQ WH DUHD IHSUAVHQWQI D FKDQJ H WDWRI I LELDY EHTHYH
UHMGHQW RI 6DUDRIDP D\ EHXQFRP IRWEE®!I Z W 2 QH SUIRSRVHG IGHD Z DV\R
VKRZ FDVH YIVXDO R GLL HIHQWKRXMQI WSRE®J LHV R UHMGHQW VR KHS FOUI\

P MFRQFHSWRQV DQG DA\ VRP H RI WL GIMVFRP IRWAZ W GHQVHUKRXVMQ) WSHV

2 11 LFLD® DOR QRWG WDWAFOMWAMWHDLY RI DI RUGDE®1 KRXMQJ é FRXE EH GUYIQ) WHWH
P IMFRQFHSWRQV DQG WDWDIIRUGDE® KRXVIQJ LV QHFHWDL VR SURYIGH Z RINRUFH
KRXVQJ |RULQGLVSHQVDE®! SURIHWRQV VIXFK DV WDFKHWY DQG [LLHILI KWL/

$ GGIMRQD® WHWH Z HUH FRQFHUQV WDWHGHYH®RSP HOWZ RX@ EUQI Z W LVWKH
SRWELDWV Rl GVS@FHP HQARUWH P DX GRFDCE XVOHWHY WD LYH WH FRUIGRULW
FKDUDFWU
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,QRUEHUVR P O [P ] H IHHGEDFNILIRP  UHMGHQW WH 9LaDJ H 9 MRQDUHV\WDP KDV
GHYH®RSHG DEUHI (RXJK® P LOXWM VXUH\ VR DWFRP P XQW P HP EHW/\R

FRP SGMW GXUQ) S@QOHG HQJ DI HP HQAHYHQW 7KH TXHVARQY DVNHG LQ WH VXUH\
DUH FUDIWMG \R J LYH OV KW IOWR P RELON 4 LQR RXWRI DQG Z IWIQ WH WXG\ DIHD A
DQG DARZ HVSRQGHOW VR VKDUH WHLURSLQIRQV RQ WH FXUHQADQG SRWQWDA X\WXH
IRWP VRI 6DUDWRI D$ YHQXH 7KH VXWH Z L@EH FRQGXFMG YID* RRJI®1) RWP VDQG Z L@
EH DFFHWIE®! E\ VFDQQIQJ 4 5 FRGHVVHWKS 1O IME® RFDWRQV GXUQI HYHQW 7KH
FROWMOQWRI WLV VXUYH\ 1V DYDIDE®! 1Q$ SSHQGL % e6XUH ,QUAKP HQNE

7KH 91QDJ H 9 IMRQDUHV\WDP KDV RUW DQL} HG P XGA®! HQJ DI HP HQWHYHQW |RUWH
VHFRQG SKDVH RI LHVHDUFK RQ WWH 6 DUDVRJ D'$ YHQXH 8 LEDQ 9 LA H DUHD 7KHWH
LQFOXGH WH IRERZ XS 1 RYHP EHU W LOMUMUVGIEWRQDCP HHWQJ D1 RYHP EHU W
XQFK HYHQADAB LRVSHPWH LJ K 6FKRRODQG Vi R VBEQQ) HYHQVRQ1 RYHP EHU W
DQG W DWMH: HW® DA %DQFK / LEWDY 1QWH MG\ DUHD

) RERZ LQJ XS RQWH 2 PREHU W P HHWQJ  WH LOWUMUVGLFARQDCRXWHDFK
FROAMOXHVRQ 6DMUGD. 1 RYHP EHU W 0 RUH HBIFWMG RIILELDY DQG 6 DUDRI D $ YHOXH
8 UEDQ 9 LaD H WENHKRGHLY Z L@EH 1Q DMAQGDQFH 7KH WDP KDV UHT XHVMG 6DQ

- RVZ&/8 LEDQ 9 LD H S@QQQJ WDP \R SUHSDUH D SUHVHQEMRQ RQ WH 6 DUDWRI D

$ YHOXH 8 LEDQOLEMI H P DSV DQDO®] LQJ WH DUHDA/H] IMAQJ WHH FDQRS\ [P SHUMRXV
VXUDFHV DQG \P DEEXVIQHWHV Z L@EH DYDIOE®

( BIPWMG RI 1 LELDO UHT XHVMG R UAMLD VR WH SUHYIRXY GVFXWRQ UHI DUGIQ) P RELON
DRQJ 6DUDWRID$ YHQXH 6DUDVRI D1V D FDUGRP LODWG UHI [RQZ W @P WG SXEQE
WDQUVRSWRQV P DNQJ IMDQ LQAP IGDWQJ S@FH VR Z DO RUELNH GHVSIW WH ELNH @QH
IP SUIRYHP HQW RYHUUHFHQAY HDWY/ 7KLV P HHWQ) Z L@DOR UHMLD VR GIVFXW WILG
S@FHV DQG WH RSSRUMQW VR FUHDWA P RUH RSHQ VSDFH J LHHQ VSDFH XMQJ SDINQJ
@W DQG RWHUXQXVHG VSDFHVIQ WH UHJ IRQ 7KLV P HHWQJ Z LOKHS HWEEDQK
UHDMRQWKLSV WURXJI KRXVWKH SOQQLQI SUIRFHW DQG FUHDM RSSRUMQUWHY IRUQHZ
SRAFLHV DQG XSGDMV\R WH DUHD
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,Q DQ HIIRUMR LQFOXGH DVP DQ. UHMGHQW DV SRWE®! \WH 9L H 9 IMRQDUHV \MDP
KDV S@QQHG \Z R VBEQQ) VDWAKH :  HWB DA\ %4DQFK / LEWDY 7 KHVH HYHQW Z LOI RFXV
RQLQIRWP DOFRP P XQW P HP EHUBIG FRQYHWDMRQV GIVMEXVMQI WH 6 DUDRI D $ YHQXH
DUHD Z M D IRFXV RQWH KLJ KQJ KW RI WH MG\ DUHD DQG |HDWUHVWH FRP P XQW

Z RX@ Z DQWR VHH ILRP WH XSFRP 1QJ 6DUDWRI D$ YHQXH 8 LEDQ 91AaD H 3@Q 7KHWH
HYHQWN DUH LOMQGHG VR DARZ WH FRP P XQW VR KROHWD GLVFXWW WHLUIHHDQI VRQ
WH DUHD WH 8 LEDQ 9 1@ H SLIRFHW DQG WH IXVMXUH Rl 6DUDRI D $ YHQXH

) LOD® WH 91D H 9 IMRQDUHVWDP KDV RW DQL] HG DQ HQJ DI HP HQAHYHQADW
3WRVSHPW LI K 6FKRRO GHWL] QHG \R J LYH VIXGHQW D YRLFH LQ WKDSLQI WH IXWH RI

6DUDWRI D$ YHQXH 7KH J RDORI WLY HYHQAY VR HQUXUH WDWAMGHQW FDQ H SUAW WHLU
SHW/SHPWYHV RQ WH P RELON FKDEBIQU HVWH\ 1DFH DQG VXJ J HVWP SURYHP HOW R WH
DUHD 7KH DJ HQGD Z LOIQFOXGH LOMUDPWYH DPRYMEHV VXFK DVD P DSSIQI H] HUFVH

Z KHUH \WYGHQW Z L@EH DEGI VR XVHD @ H SK\ MEDCP DS RI WH MG\ DUHD \R

LGHQW\ WH KLJ K@ KW RUVSDFHVWH\. Z DQWR VHH P RUH RI LQ D I X\WWUH 6DUDWRI D

$ YHOXH DQG SIQSRIQADQ. EDUIHWY/ VR P RELON DQG XQVDIH DUHDV Z WLQ WH IXG\
DUHD

6\GHQW Z L@DOR KDYH WH RSSRUMQW \R ELDQWRWP  Z W P HP EHWRI \WH 9 L@ H
9 IMRQDUHVWDP  LGHDVRQKRZ \R P DNH 6DUDWRI D$ YHQXH VDIH  YIELDQWDQG
LOFOMYH 7 KHIWLQSXWZ L@EH J DWHUHG WILRXJ K ERW WHVH J IRXS GVMEXVWRQV
WURXJ KRXVWMH HYHQADOG VXUYH\ V GMME XWG DWNH HQG Z W DQ HP SKDUVRQ

HP SRZ HUQJ WHP \R LQ OXHOFH GHFIMRQV WDWZ L@IP SDRWX\XUH VAXGHQW
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7KH MG\ DUHD LV D KHDYL® WD | LFNHG FRUIGRUZ W D P DIQ WRURXJ KIDUIH 6 DUDRI D
$ YHOXH |DFLOAWQ) I QULEDQWORUM VRXW P RYHP HQWZ W FRQOHPARQV\R , QMUADM
QRUM RI WH MG\ DUHD DQG &DRRWDIDVMM SRXWM  VRXW RI WH \AXG\ DUHD
7KH VRXWHLD HQG RI WH VXG\ DUHD VHUHV DVD P DNRUP HHWQJ  SRIQAIRUP XOAS G
KLJ K WDIILE URDGZ D\ V / DZ UHQFH ( [ SUHWZ D\ &DP SEH@$ YHQXH + DP LORQ$ YHQXH
DQG 3WRVSHPWE RDG D@ HHG QR VB R LOMWHPARQY RQD DERXW |HHWDS DUV
DRQJ 6DIDRI DS YHOXH ' HVSLWM WH KIMRUFDCRUHQEMRQ VRZ DUV DXVRP RELBN \WH
IXG\ DUHD KDV IHFHQW WHFHLYHG H| SDQURQV\R W ELR\ FOQJ LI UDVAKFMUH LQ WH
IRPP RI SDIOMG EXIIHHG EINH @QHV Z W SOVAE SRW Z KLFK HQKDQFH ERW P\ FOM
FRP [RUADQG VDIHW

97$% SWRYIGHV WDQVSRUBMRQ VHULEHY WURXJ KRXWWE DOV & MUD & RXQW Z LW UIRX\MV
DQG  DOHWMQI WHWXG\ DIHD ZIW 5RXW  SIRYIGIQI IUHT XHQW

VHUEH DRQU 6DUDVRI D'$ YHQXH I RUWH HOMH BIQJ W Rl WH SURSRVHG XUEDQ YIaJ H

$VRI 2 FREHU 97$ WHFRUGHG D GDLO \RVECRI ERDUGLQI VDQG

D@ KWQJ V Z IWLQ WH VXG\ DUHD S6HH ILJXWH  RQWH QH[ WSDJ H IRUD ELHDNGRZ QR

SXEQE WDQUWIGHUKLS E\ EXVVRS LQWH WG\ DIHD 7KLVKLI K YROP HRI GDLO

WDQUMDPWYIW FRX@ LOGLEDWM VX LFLHOWGHP DQG | RUD WDQUWFHOWIUZ IWILQ WH AXG

DUHD SDUAFX@UD DIRXQG :  HWY DW & HQMUZ KHUH UGHUKLS DQG WDQV HUDPWYW LV

KLJ KHWW7 KLY Z RX@ \WHDP @QH WDQM HWY EHVE HHQ LRXWAV RITHULP SURYHG UGHU

DP HQMHV DQG VXSSRUNXWIH J LIRZ W LQUGHUKLS $ FHQADT HG KXE Z RX@ DOR

LP SLRYH VDIHW DQG FRQYHQIHQFH | RUSDWHQI HWY DQG FRX@ EH GHWLI QHG \R RITHU

VSDFH IRUFRP P XQW HYHQW

S  GIGHIKISE\ 6\RS 6VIMRQ 97$ 0V /L KW

5DIG60 DUFK

QI Yl 5IGHIKISE\ 6\RSBMARQD 7$ %XV L] KEDIB
5968 DWERDLG
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YUXH  7UDQUBIGHIKLS E\ 6\RS
6RXUFH 97$ (65, (@) DEHW YDUGMW/
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8 QGHUARQGLQI WH H MAQI FRQGIMRQV RI WH VIHHW DQG VIGHZ DOV Z LWLQ WH
6DUDWRI D'$ YHQXH 8 LEDQ 9 LAY H LV FUKFLDA RUIXVMUH SOQQLQJ LQWH MG\ DUHD
HOUXUQJ WDWKH SXEQF W KWRI Z D\ LVDFFHWIE®! VDIH DQG Hi | LFLHQWRUD@W
LOMQGHG XVHWY LQFOGIQI GUYHY WDOMWIGHWY P\ FOAV DQG SHGHWIDQY $

URDGZ D\ DXGIVWHUYHV DV DQ LOWDOAMMS LQ GHWALP LQLQT WH FXUHQAT XDOW DQG
FRQGIMRQVRI WH SXEQF W KWRI ZD\ 7KLV Z L@KHS IGHQAM DQG DGGUHW EDUIHLY
WDWIP IMDFFHW | RULQGLYIGXDYY Z IW GVDELDAHY HQUXUQI FRP SADQFH Z W B DO
MDQGDLEY @NH WH $ P HUFDQVZ W' DVDELDAHVS FWS$' $ Z KIBI SURP RWQJ LOFOMYH
GHWJ Q IRUD@XVHWY/

$ XGIWDOR S@ D YMICSXEQE VDIHW LRI E\ LGHQW LQJ KD DUGV VXFK DV ELRNHQ
SDYHP HQWSRRUQ@ KWQJ  DQG GDQJ HIRXV IOMUHPARQY $ Z HGHW. QHG DXGIW
DARZ VV6DQ- RVZ VR FLHDW VDIHU P RUH Z HORP LQJ HQYLLRQP HQW | RUD@XVHLY Z KL
UHGXFLQI WH UMN RI FDUFIDVKHV DQG P LQIP 1] LQU YHKLIEX@UDQG SHGHVMDQ
LOMUDPWRQVWILRXJ K 1P SURYHG W QDU H EINH @QHV DQG P XGP RGDOADI | LE SDWHALDV
IRURYHUD@P REION 7KLY 1D/ ILQDOHSRUAZ L@IQFOXGH ILQGLQI V DQG

UHFRP P HQGDWRQV UHVXGMYJ TLRP WH FRP SUHKHQWYH DXGIMRI G\ DUHD LIRDGZ D\ V

0 HWRGR®J\ / RIMAFVDQG ' DViD &RAHFURQ
,Q RUGHUW IRWP XOW WH UIRDGZ D\ VWXG\ " XHW WH GIQ W Rl IRDGZ D\
WH 9 1a H 9 IMRQDUHVWDP  HYIHZ HG SWH HOFDSVX@WG LQ WH 6 DUDWRJI D
GHWJ QHG DXGIWOQWKP HONV WDWDUH $ YHQXH 8 UEDQ 9 La»J H WH WRDGZ D\

IRFXVHG RQWH W KWRI ZD\  VSHFULFD® WH  DXGIWZ LGEH FRQGXFWMG 1O
SHGHWMDQ DQG ELR FIQJ H SHUHQFH DQG WHIP HQV VB  DFIRWWH
IGHQWIHG VZ R DXGIWQWKP HOWa3( " 6« VWXG\ DIHD  AWXGHQWNMDP VZ L@
DG 3,1 @ZKIFK JXIGHG WH GHYHBRSP HQV  DXGIWVEHW HHQ DQG  WVHIP HQW
Rl RXURZ Q DXGIWRUWH 6 DLDRJ D $ YHQXH HDFK 7R HQUXUH WXGHQMWDIHW DOG

8 LEDQII@MIH 6XWH LQRWP DWRQZ LOEH LP SURYH DFFXWDR Rl WH DXGIW
[L@IG RXWDQG VXEP MG WURXJI K WH ( ML WDP VZ LOFRQMMWRI \Z R \AXGHQW
DSS 6 XU/H HDFK

<. HD- &OWRQ $QGUID' /IYL6P M DQG' DQHO E HO ( YHORQHWO &3,1 1 HJKERWKRRG $ XGIW
SRGWXH &7KH' HYHRSP HQADQG 7HVMY RI DQ$ XGL \RU ,QMKP HQE ,QMIDWRQDG RXUDCRI %HKDYIRUIDO1XWMW R
WH 3HGHVMDQ ( QVMURQP HQWe/ DQGWFDSH DQG 8 LEDQ DQG 3K\ MFDGS PANMW

30QQAQI QR a 0D a KWV DRRYHOMQ] UVHDURK R MWWV DEWWHDYIQ] UHVHDURK

KWBV_GRLRU MDOGXUES@Q _RU_IBV3.1 B$XGMWRRGB SGI
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RWINIRZ DQG 6 FKHGX®

e 2 FREHU 2 FVREHU $ WL QWDP V DQG HAWRE QK GDW FR@HFARQ WILRXJ K
6 XUrH\ VR FRQYH WH P HMRG RI GDW) FR@IFWRQ

e 2 PREHU ) IWAMLRDGZ D\ DXGIWHFRUWGHG GHWLP 1QIQJ DQG FRUHRWI DQ\
MXHV Z I WH DXGIWOOWKP HOW

e 2 RFREHU 5HDG\ R EH XVHG
e (DWW 1RYHP EHU & RQGXFWILHG VXUH\ VZ IW FKHFN LQV
e 1RYHP EHU &RP SGW GDVb FR@IFARQ DQG WHYIHZ

e 1RYHP EHU 6KDWHZ W WH * ,6 WDP R UIHYIHZ WH GDW DQG IHSUIHVHOWMRQ
*,6 P DSV 1QJWSKV FKDW DQG KHDWP DSV
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7KH 9LaDJ H 9 IMRQDUHV\WDP KDV
SURGXFHG D SUHIP [QDY @MRI
XUEDQ GHWJ Q UHFRP P HQGDMRQV
IRUWH 6 DUDVRI D $ YHQXH 8 LEDQ
ILEMIH IRFXVHG RQ WH WHQJ WKV
Rl WH WG\ DUHD DV'Z H@DV
DVSHFWLQ QHHG RI P SLRYHP HQW

7KHVH LHFRP P HQGDWRQV
LOFRUISRUDM [Q SHWRQ VW YIMW
HDUD LOMWYHZ V DQG H MAQU FLW
GHWI Q J XIGHIQHV 7KH

WHFRP P HQGDWRQV DUH IRFXVHG RQ
3@FHP DNQJ 5RDGZ D\ GHMJQ
&@P DM UHMIHQR 6P D@

EXVIQHWHVY ) XWMUH GHYHRSP HOW

3XEQE 7 WDQMWDQG 2 SHQ 6SDFH
' XHVR WH L.OMUP QDMUH RI WL

UHSRUVWHVH UHFRP P HQGDWRQV
DUH EDVHG RQ LQWDOHYIHZ DQG

DUH VXEMIPWR FKDQJ H EDVHG RQ
IXWWUH FRP P XQW HQJ DI HP HQW

,QZ HI KLQJ XUEDQGHWI Q
SURUMHY WH WDP FRQGXFWMG D
6WHQI WV 2 SSRUMQULV

© HDNQHWHV DQG 7KUHDWV 6: 2 7

DQDOMY VR EHWMUXQGHUAMIQG
Z KDWNH MM DWHW DUH 1Q WH

VIXG\ DIHD DQG Z KDWZ RX@ EHVW
HQKDQFH WH FRP P XQW WURXJ K
D IXWWUH XUEDQ YIADJ H YIMRQLQY
SWRFHW

: 9
gE\Yy S 1'q9q

6KRSSIQI $UHD
*\P  2WHU

$P HQWAV

9 HKIEX@US FFHW
/IEWDY 3RW IIIEH

- HDNQHWHV
7KH DSSHDUDQFH DQG
P MG DSSHDCRI
FRP P HUFLDODFDGHV
DQG FRP P RQVSDFHV
SO VDG
\IGHZ DOV

e +HDW 7WDIIE

o /IP MG &ILFXOMRQ

e )HZ 3XEQF2 SHQ
6SDFHV

2 SSRUMQMHV

(| QKDQFHG LGHQWA/
&RP P XQW
&RKHMRQ

1 HJKERWKRRG
&RP P HUIFIDC PRYW
7UDQVSRUMRQ

8 SJUDGHV

" HOMLIEDWRQ

YUXWH 6DIDRIDS$ YHOXHG: 2 7 DQDOMY
6RXUFH &DQYD : 1@DP &RUWG




* LYHQ WH HERQI DIMG QDVUH RI WH 6 DUDRI D'$ YHQXH 8 LEDQ 9LADI H RQH YIa H
FHQMULVQAATHDME®! 7 KUHH WR [RXUYLAD H FHQMYY RUSQRGHVE FHQWILHG DURXQG FLYIE
FX@YUWDOFRP P HUFLDCDQG FXAQDW WHP HV RITHUD FKDQFH VR VSRR KWDQG HQKDQFH
WH LlGHQMV Rl HDFK QRGH 1 DWUDORSSRUMQMHY DBRQI 6DUDVRI D $ YHQXH LOFOXGH
6WDZ EHUY 3DWN : HVWDWM&/\VKRSSIQI P DAY WH &8 XQODW & RUIGRLE VSDOQQJ [LRP
YDUIP RIH' UYH\R: LQDP V5RDG DQG WH &8 LYIF & HOMWE ERFNRII RI 3D\ QH

$ YHOXH WDWEXUHQW LOFOXGHVWH :  HVWB DB %4.DQFK RI WH 6DQ - RVZ 3XEQF

/ LELDY DQG D SRWRIILEH

il "Q G9S.

YJLUXWH  : HWDWM: HWBL QI H
6RXUFH : 1@pP * DUHWY

5HFRP P HQGDWRQ

&5( $ 7( QRGHV\R FRQFHQOWDWM DRRYIW



"Q G9S.

SHFRP P HQGDWRQ

8 7,/ ,:( YDFDQWIHVILOVS DFH | RUDWADQG FXEYUDCHYHQW

9 DF-DQWHWILOVSDFH SRVHV D
EL) FKD@IQI H IQWUWP VRI

DPRYDAQ) \SDFHV DBRQJ \WH
6DUDVRI D'$ YHQXH 8 LEDQ
ILEDIH 5 DWHUWDQ SXWXH
YDFDQR\ W HV DQG RWHU
SXQWYH P HDVXUHV RQH
FUHDWYH RSSRUXQW LV \R
SURYIGH LOFHQWYHV \R | LEMDW
\VSDFH LQWH [OMUP Z WX

H FIMQJ H\ H FDWKLQU
RSSRUMQMHV 7KH FIW FRXG
HWEEQK D.J IDQASLR]I LDP

Z W UHVBLCSRSHUNV RZ QHWYY
WDADTRZ VI RUKRUNMUP
HQE RI HP SW \SDFHVIRU
FXOXUDCDQG RUDUWV

H KIEIMRQV






















































































































































