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'HQLV�7RSDO�

��7LPH�VOHSW�ZKHQ�VZRUGV�ZRNH´��
*HRUJH�5��5��0DUWLQ��$�6WRUP�RI�6ZRUGV�

.H\ZRUGV�� 6F\WKLDQ� FXOWXUH�� DNLQDNHV�� DNLQDNDL�� VZRUGV�� GDJJHUV�� (DVW�
&DUSDWKLDQV��/RZ�'DQXEH��'QLHVWHU��/DWH�+DOOVWDWW��(DUO\�/D�7qQH

&XYLQWH�FKHLH�� FXOWXUD� VFLWLFă�� DNLQDNHV�� DNLQDNDL�� VSDGă�� SXPQDO�� &DUSDаLL�
UăVăULWHQL��'XQăUHD�GH�-RV��1LVWUX��+DOOVWDWW�XO�WkU]LX��/D�7qQH�XO�WLPSXULX

7KH� QXPEHU� RI� 6F\WKLDQ� DNLQDNDL� LV� LQFUHGLEOH� ELJJHU�� WKDQ� LQ� RWKHU�
UHJLRQV� RI� WKH� ZHVWHUQ� DUHD� RI� WKH� GLVWULEXWLRQ� RI� WKLV� W\SH� RI� ZHDSRQV� �L�H�
7UDQV\OYDQLD�� 6RXWKHUQ�&DUSDWKLDQV�� 6RXWKHUQ�'DQXEH��*UHDW�+XQJDULDQ� 3ODLQ�
RU�6LOHVLD���6XFK�DQ�DEXQGDQFH�RI�EODGH�DUPV�LQ�WKH�&DUSDWKLDQ�'QLHVWHU�UHJLRQ�
LV�QR�ORQJHU�NQRZQ�HLWKHU�EHIRUH�RU�DIWHU�WKH�6F\WKLDQ�SHULRG��7KHUHIRUH��ULVNLQJ�
WR�EH�DFFXVHG�RI�WKH�EDG�WDVWH��,�WKLQN�WKDW�WKH�DOOXVLRQ�WR�*HRUJH�0DUWLQ¶V�ERRN�
LV�WKH�FORVHVW�PHWDSKRU�GHVFULELQJ�WKLV�SKHQRPHQRQ��:KDW�KDSSHQV�WR�WKH�EODGH�
ZHDSRQ�EHWZHHQ�WKH�&DUSDWKLDQV��WKH�'QLHVWHU�DQG�WKH�'DQXEH�LQ�6F\WKLDQ�WLPH�
FDQ�UHDOO\�EH�FDOOHG�D���VWRUP�RI�VZRUGV´��ZKLFK�LV�FHUWDLQO\�FRQQHFWHG�ZLWK�WKH�
PRYHPHQWV� RI� WKH� QHZ� JURXSV� RI� � SHRSOH�� 3UREDEO\�� WKLV� W\SH� RI� ZHDSRQU\�
EHFDPH� D� SDUW� RI� WKH� PLOLWDU\� WUDGLWLRQ� RU� HYHQ� WKH� FXOWXUDO� LGHQWLW\� IRU� WKLV�
SRSXODWLRQ�� 6F\WKLDQ� EODGH� DUPV� RI� WKLV� UHJLRQ� FDQ� KHOS� WR� GHVFULEH� WKH�PDLQ�
WUHQGV�WR�WKH�HYROXWLRQ�RI�DNLQDNDL�DW�WKH�ZHVWHUQ�IURQWLHUV�RI�6F\WKLDQ�FXOWXUH��
6SHFLILFLW\�RI�WKH�UHJLRQ�LV�UHIOHFWHG�LQ�WKH�IDFW�WKDW�SDUW�RI�WKH�6F\WKLDQ�VZRUGV�
DQG� GDJJHUV� DUH� DVVRFLDWHG� ZLWK� D� W\SLFDO� QRPDGLF� HQWRXUDJH�� SDUW� RI� LW� LV�
FRQQHFWHG�ZLWK�D�GLIIHUHQW�FXOWXUDO�FRQWH[W��$W�WKH�VDPH�WLPH��LW�WXUQHG�RXW�WKDW�
LQ� WKH�/DWH�&ODVVLFDO�SHULRG�� WKH�6F\WKLDQ�PLOLHX�LWVHOI�EHFDPH�RSHQ�WR�IRUHLJQ�
FXOWXUDO� LQFOXVLRQV� ERWK� LQ� WKH� IRUP� RI� GLUHFW� LPSRUWV�� DQG� LQ� WKH� IRUP� RI�
LQYLVLEOH� LPSRUW� L�H�� WKH� LPSRUW� RI� LGHDV� WKDW� OHG� WR� WKH� K\EULGL]DWLRQ� RI� WKH�

��7KH� DYHUDJH� GHQVLW\� RI� DNLQDNDL� �RQ� D� URXJK�HVWLPDWH�� RI� WKH�ZKROH�ZHVWHUQ� DUHD� LV�
DERXW��������NP���ZKLOH�WKH�GHQVLW\�IRU�WKH�&DUSDWKLDQ�'QLHVWHU�UHJLRQ�LV�������NP���
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'HQLV�7RSDO����

6F\WKLDQ�DNLQDNDL� DQG� WKH� FUHDWLRQ�RI�QHZ�H[SHULPHQWDO� IRUPV��6R�� WKLV�SDSHU�
FRXOG� EH� WUHDWHG� DV� DQ� DWWHPSW� WR� UHYHDO� WKH� VWUXFWXUH� RI� WKLV� VWRUP� RI� VZRUGV
ZLWK�WKH�KHOS�RI�VXFK�RSSRVLWLRQV�OLNH��FKURQRORJLFDO��HDUO\�YV��ODWH���IXQFWLRQDO
�GDJJHUV� YV�� VZRUGV���FXOWXUDO� �EDUURZV�YV�� IODW� JUDYHV��� ODQGVFDSH� �VWHSSH�YV��
IRUHVW�VWHSSH��HDVW�YV��ZHVW��RU�FRQWH[WXDO��VWUD\�ILQGV�YV��JUDYH�JRRGV���

6F\WKLDQ�ZHDSRQU\�RQ�WKH�ZHVWHUQ�IULQJH�
7KH� ILUVW� GRFXPHQWHG�GLVFRYHULHV�RI�6F\WKLDQ� DNLQDNHV�GDWH�EDFN� WR� WKH�

��WK� FHQWXU\� �H[FDYDWLRQV�E\�$��3��0HOJXQRY� LQ���������7KHQ�� WKH� ILQGLQJV�RI�
6F\WKLDQ�ZHDSRQV�DUH�FRQQHFWHG�ZLWK�WKH�H[FDYDWLRQV�RI�WKH�ULFK�EDUURZV�LQ�WKH�
��WK� FHQWXU\�� .XO�2ED� �LQ� &ULPHDQ� 7DWDU�  � ��$VK� 0RXQG´�� DQG� .HNXYDWVN\�
%DUURZV� LQ� WKH�&ULPHD� LQ� ������ WKH�$OHNVDQGURSRO�%DUURZ� LQ� �������2VWUD\D�
7RPDNRYVND\D�0RJ\OD��LQ�5XVVLDQ� ���6KDUS�RU�7RPDNRYND�0RXQG´��LQ������
DQG�&KHUWRPO\N�%DUURZ�LQ�������������7KH�VHFRQG�KDOI�RI� WKH���WK�FHQWXU\�LV�
WKH� WLPH� RI� WKH� ILUVW� GLVFRYHULHV� DV� ZHOO� DV� RQ� WKH� ZHVWHUQ� IURQWLHUV�� D� EXULDO�
FRQWDLQLQJ� DW� OHDVW� RQH� DNLQDNHV� ZDV� H[FDYDWHG� QHDU� WKH� $UFKLWD� YLOODJH� LQ�
7UDQV\OYDQLD� LQ�������� ,Q������ZDV�GLVFRYHUHG� WKH�VSHFWDFXORXV� WUHDVXUH�IURP�
9HWWHUVIHOGH� �PRGHUQ :LWDV]NRZR� QHDU� *XELQ�� 3RODQG��� ZKLFK� LQFOXGHG� D�
GDJJHU� ULFKO\� GHFRUDWHG� ZLWK� JROG��� ,Q� ����� D� FDWDORJ� RI� WKH� SUHKLVWRULF�
FROOHFWLRQ� RI� WKH� %XGDSHVW� 0XVHXP� ZDV� SXEOLVKHG�� DQG� DPRQJ� WKH� DUWHIDFWV�
ZHUH� WKH� 6F\WKLDQ� VZRUGV� DQG� GDJJHUV� IURP� ÈUGiQKi]D� �PRGHUQ $UGDQRYR��
8NUDLQH��� 1yJUiG� DQG� 3LOLQ\��� $OVR� LQ� +XQJDU\�� LQ� ����� ZDV� H[FDYDWHG� WKH�
EXULDO� QHDU� *\|QJ\|V�� DQG� ZDV� IRXQG� WKH� 6F\WKLDQ�W\SH� GDJJHU� QHDU�
6]LUPDEHVHQ\Ę��� ,Q� DGGLWLRQ�� WKH� GLVFRYHU\� RI� D� VWLOO� XQLTXH� GDJJHU� IURP� WKH�
WHUULWRU\�RI�6HUELD�� IURP�9UãDF��9kU܈H܊� LQ�5RPDQLDQ��EHORQJV� WR� WKLV�SHULRG�RI�

�� ,�� 9�� 7XQNLQD��$FDGHPLFLDQ� *�� )��0LOOHU� DQG� WKH� 7UHDVXUHV� IURP� /LWRL� .XUJDQ�� LQ�
$QFLHQW�&LYLOL]DWLRQV�IURP�6F\WKLD�WR�6LEHULD������������S�����������
��$��-X��$OHNVHHY��9��-X��0XU]LQ��5��5ROOH��&KHUWRPO\N��.LHY��������S�����
�� 'UHYQRVWL� *HURGRWRYRM� 6NLILL�� 6ERUQLN� DUNKHRORJLFKHVNLNK� UDVNRSRN� L� QDNKRGRN� Y�
&KHUQRPRUVNLNK�VWHSMDNK��,,��6DQNW�3HWHUVEXUJ��������S������S������
��&��*RRV��&KURQLN�GHU� DUFKlRORJLVFKHQ�)XQGH�6LHEHQE�UJHQV� LQ�$UFKLY� GHV�9HUHLQV�
I�U�VLHEHQE�UJLVFKH�/DQGHVNXQGH� 1��)������6LELX��������ILJ����������
�� $�� )XUWZDHQJOHU�� 'HU� *ROGIXQG� YRQ� 9HWWHUVIHOGH�� :LQFNHOPDQQVIHVWH� GHU�
DUFK RORJLVFKHQ�*HVHOOVFKDIW�]X�%HUOLQ��3URJUDP�����%HUOLQ��������S�����
�� -��+DPSHO��&DWDORJXH� GH� O¶([SRVLWLRQ�3UpKLVWRULTXH� GHV�0XVpHV� GH�3URYLQFH� HW� GHV�
FROOHFWLRQV�SDUWLFXOLqUHV�GH�OD�+RQJULH��DUUDQJpH�D�O¶RFFDVLRQ�GH�OD�9,,,qPH�6HVVLRQ�GX�
&RQJUqV� ,QWHUQDWLRQDO� G¶$UFKpRORJLH� HW� G¶$QWKURSRORJLH� 3UpKLVWRULTXHV� D� %XGDSHVW��
%XGDSHVW��������S������ILJ���������������������
��/��0iUWRQ��6]NtWDVtUOHOHWHN�*\ĘQJ\ĘVĘQ� LQ�$e������������WDE��,,����
��3��5HLQHFNH��0DJ\DURUV]iJL�6N\WKD�5pJLVpJHN�� LQ�$e������������S������7��/HKRF]N\��
$GDWRN�KD]iQN�DUFKDHRORJLiMiKR]��N�O|Q|V� WHNLQWHWWHO�%HUHJPHJ\pUH�pV�N|UQ\pNpUH�� ,,��
0XQNiFV��������S��9,,��
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6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

VWXG\���� ,Q� WKH� VRXWK� RI� 5XVVLD�� WKH� YHU\� EHJLQQLQJ� RI� WKH� ��WK� FHQWXU\� PDGH�
SRVVLEOH� WR� LQYHVWLJDWH� WKH� ULFKHVW� 6F\WKLDQ� IXQHUDO� FRPSOH[HV� FRQWDLQLQJ� WKH�
FHUHPRQLDO� DUPDPHQW�� 8VKDNRY� PRXQG� QHDU� (OL]DYHWRYVND\D� �PRGHUQ�
(OL]DYHWLQVND\D��LQ�������.HOHUPHVV�PRXQG�LQ������������&KDVW\H�.XUJDQ\��LQ�
5XVVLDQ� ���0DQ\�%DUURZV´��QHDU�9RURQH]K�LQ�����������DQG�6RORNKD�0RXQG�
LQ������������$V�ZHOO��WKH�RWKHU�RUGLQDU\�ILQGLQJV��ERWK�VWUD\�DQG�IXQHUDO��IURP�
WKH� 'QLHSHU�� &ULPHHD�� WKH� 9ROJD�8UDOV�� DQG� WKH� &DXFDVXV� UHJLRQV� ZHUH�
LQWURGXFHG�LQWR�VFLHQWLILF�FLUFXODWLRQ��

:LWKRXW� DQ\� GRXEWV�� WKH� LQLWLDO� W\SRORJLFDO� DQG� FKURQRORJLFDO�
REVHUYDWLRQV�DSSHDUHG�VLPXOWDQHRXVO\�ZLWK�WKH�ILUVW�SXEOLFDWLRQV�RI�ILQGV��ZKLOH�
VWLOO�VHDUFKLQJ�IRU�SDUDOOHOV�WR�WKHP��DQG�VWXG\LQJ�WKHLU�PRVW�YLYLG�IHDWXUHV��,W�LV�
FOHDUO\� QRWLFHDEOH� WKDW� LQ� WKH� PRGHUQ� SHULRG� RI� WKH� VWXG\� RI� 6F\WKLDQ� EODGH�
ZHDSRQV�� WKH� GDWD� KDV� JURZQ� VLJQLILFDQWO\� LQ� FRPSDULVRQ� ZLWK� WKH� SUHYLRXV�
SHULRGV��LQFOXGLQJ�WKH�:HVWHUQ�DUHD��$QG�WKLV�XQSUHFHGHQWHG�GDWD�JURZWK�FDXVHG�
WKH� UHJLRQDOL]DWLRQ� RI� W\SRORJLFDO� VFKHPHV�� 7KHUHIRUH�� WKH� PRGHUQ� SHULRG� RI�
VWXG\�RI�VZRUGV�DQG�GDJJHUV�RI�WKH�6F\WKLDQ�HSRFK�FDQ�EH�DOVR�FDOOHG�WKH���7LPH�
RI� UHJLRQDO�VWXGLHV´��7KH�ZHVWHUQ�DUHD�RI� WKH�6F\WKLDQ�DNLQDNDL�� LQ�DGGLWLRQ�WR�
WKH� &DUSDWKLDQ�'QLHVWHU� UHJLRQ�� LV� FRQVLVWLQJ� RI� WKH� WHUULWRU\� RI� 7UDQV\OYDQLD��
*UHDW� +XQJDULDQ� 3ODLQ�� 6LOHVLD�� 6RXWKHUQ� &DUSDWKLDQV� DQG� 6RXWKHUQ� 'DQXEH��
7RWDOO\��WKH�ZHVWHUQ�DUHD�LQFOXGHV�DERXW�����RI�DOO�NQRZQ�ILQGV�IURP�(XURSH��
%DVHG�RQ�REVHUYDWLRQV�RI�WKH�ZHVWHUQ�GLVWULEXWLRQ�RI�VZRUGV�DQG�GDJJHUV�RI�WKH�
6F\WKLDQ�RULJLQ�� VHYHQ�PDLQ� WHUULWRULDO� JURXSV� FDQ�EH�GLVWLQJXLVKHG�� ,� ��1RUWK�
ZHVWHUQ� RU� 3ROLVK�� DVVRFLDWHG� ZLWK� WKH� /XVDWLDQ� DUHD� DQG� WKH� 6F\WKLDQ�
PRYHPHQWV� LQ� &HQWUDO� (XURSH�� ,,� �� +XQJDULDQ�� DVVRFLDWHG� PDLQO\� ZLWK� WKH�
9HNHU]XJ�FXOWXUH��,,,���7UDQV\OYDQLDQ��FRQQHFWHG�ZLWK�WKH�&LXPEUXG�JURXS��,9���
6RXWK�&DUSDWKLDQ�RU�:DOODFKLDQ��ZKLFK�LV�OLQNHG�ZLWK�)HULJLOH�W\SH��9���6RXWK�
'DQXELDQ� RU�%XOJDULDQ��9,� ��)RUHVW�VWHSSH� RI� &DUSDWKLDQ�'QLHVWHU� DQG�9,,� ��
6WHSSH�RI�1RUWK�%ODFN�6HD��)RU�WKH�VWHSSH�SDUW�RI�WKH�1RUWK�%ODFN�6HD�UHJLRQ�RI�
WKH� 'QLHVWHU�'DQXEH� UHJLRQ�� WKH� GLYLVLRQ� LQWR� WKH� /RZHU� 'QLHVWHU� DQG� /RZHU�
'DQXEH�VXEJURXSV�LV�LPSOLHG��,Q�WXUQ��WKH�&DUSDWKLDQ�'QLHVWHU�UHJLRQ�DOVR�GRHV�
QRW� ORRN� KRPRJHQHRXV�� 7KHUHIRUH�� WKH� IROORZLQJ� GLYLVLRQ� LQWR� VXEJURXSV� LV�
SURSRVHG�� 0LGGOH� 'QLHVWHU� RU� %XNRYLQD�� (DVW� &DUSDWKLDQ� RU� 1HDP܊�� 6LUHW�
'QLHVWHU�RU�0ROGDYLDQ��&RQGLWLRQDOO\�DOORFDWHG�:HVWHUQ�8NUDLQLDQ�VXEJURXS�LV�
DGMRLQHG�WR�WKH�ODVW�RQH��

7KH�FKURQRORJLFDO�GLVWULEXWLRQ�RI�DNLQDNDL�LQ�WKH�:HVWHUQ�SDUW�RI�WKH�DUHD�
VKRZV�WKH�VDPH�WUHQGV�DV�WKH�0DLQ�1RUWKHUQ�3RQWLF�RQH��WKHUHIRUH�WKHUH�LV�HYHU\�
UHDVRQ� IRU� WKH� DSSO\LQJ� RI� $�� ,�� 0HO\XNRYD¶V��� FKURQRORJLFDO� VFKHPH�� 7KLV�

��� %�� 0LOOHNHU�� $� 9HUVHFVL� 0~VHXPUpJLVpJHLUĘO�� LQ� $e�� ���� ������ iE�� ��� 9�� 3kUYDQ��
*HWLFD��R�SURWRLVWRULH�D�'DFLHL� %XFXUHúWL��������ILJ�������
���$��,��0HOMXNRYD��9RRUX]KHQLH�VNLIRI��6$,'�������0RVFRYD��������S������
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'HQLV�7RSDO����

SHULRGL]DWLRQ�� ZLWK� VRPH� DGMXVWPHQWV��� IRU� WKH� IROORZLQJ� UHJLRQ�� RI� FRXUVH��
FRPHV� GRZQ� WR��(DUO\� 6F\WKLDQ� SHULRG� ��WK� �� HDUO\� �WKFHQWXU\�%&��� WKH�0LGGOH�
6F\WKLDQ�RQH��PLG���WK���ILUVW�KDOI�RI�WKH��WK�FHQWXU\�%&��DQG�WKH�&ODVVLFDO��ODWH�
�WK� ���WK� FHQWXU\�%&��� ,Q� WKH�ZHVWHUQ�SDUW�RI� WKH� ��6F\WKLDQ�ZRUOG´������RI� WKH�
SURGXFWV�EHORQJ�WR�WKH�(DUO\�6F\WKLDQ�SHULRG��7KH�PDMRULW\�RI�DNLQDNDL��DOPRVW�
WZR� WKLUGV�������UHIHU� WR�WKH�0LGGOH�6F\WKLDQ�SHULRG��VR� WKHUH�LV�HYHU\�UHDVRQ�
IRU�WKH�IXUWKHU�GLYLVLRQ�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��DW�OHDVW�LQWR�WZR�SKDVHV��
7KH� LQLWLDO� RQH� RU� WKH� HDUOLHVW� �XQWLO� WKH� ODVW� TXDUWHU� RI� WKH� �WK� FHQWXU\� %&�� LV�
FKDUDFWHUL]HG�E\�6KXPH\NR��9HWWHUVIHOGH��� DQG�1yJUiG� W\SHV�� WKH� ILQDO� �RI� WKH�
ODVW� TXDUWHU� RI� WKH��WK� FHQWXU\�%&� �� WKH� WKLUG� TXDUWHU� RI� WKH� �WK� FHQWXU\�%&�� LV�
PDUNHG�E\�WKH�DNLQDNHV�RI�&R]LD�W\SH��]RRPRUSKLF�DQWHQQD�VZRUGV�DQG�GDJJHUV�
RI�*ăLFHDQD�DQG�*ULVKFKHQWV\�W\SHV��,Q�DGGLWLRQ��WKH�ILUVW�SKDVH�FRUUHVSRQGV�WR�
WKH� ��WUDQVLWLRQ� SHULRG� IURP� (DUO\� 6F\WKLDQ� WR� 0LGGOH� 6F\WKLDQ� FXOWXUH´�
DFFRUGLQJ�WR�$��'��0RJ\ORY���DQG�'��6��*UHFKNR����7KH�VPDOOHVW�SDUW��OHVV�WKDQ�
���� RI� VZRUGV� DQG� GDJJHUV� EHORQJ� WR� WKH� &ODVVLFDO� 6F\WKLDQ� FXOWXUH�� 7KH�
GHYHORSPHQW�RI�HDUO\�6F\WKLDQ�DNLQDNDL�LV�PDLQO\�FRQQHFWHG�ZLWK�7UDQV\OYDQLD��
6RXWKHUQ� &DUSDWKLDQV� DQG� WKH� 0LGGOH�'QLHVWHU�� 7KH� PRVW� ZLGHVSUHDG�
GLVWULEXWLRQ� RI�6F\WKLDQ� EODGH�ZHDSRQ� LV� DVVRFLDWHG�ZLWK� WKH�0LGGOH�6F\WKLDQ�
SHULRG�� HVSHFLDOO\� WR� LWV� ILQDO� VWDJH��7KLV� WLPH�� DFFRUGLQJ� WR� UHVHDUFKHUV�� LV� WKH�
WLPH�RI�WKH�UHDO�*UHDW�6F\WKLD��D�FXOWXUDO�FRPSOH[�RI�D�PLOLWDU\�QDWXUH�ZKLFK�LV�
FRPPRQ� IRU� WKH� WHUULWRULHV� IURP�6LOHVLD� WR� WKH�9ROJD��7KH�EXON�RI� WKH�0LGGOH�
6F\WKLDQ�ILQGV�LV�DVVRFLDWHG�ZLWK�WKH�0ROGDYLDQ��7UDQV\OYDQLDQ�DQG�+XQJDULDQ�
JURXSV��7KH�*ROGHQ�DXWXPQ�RI�6F\WKLDQ�FXOWXUH�RU�WKH�&ODVVLFDO�SHULRG�ZDV�DOVR�
UHIOHFWHG� LQ� WKH�SHFXOLDULWLHV�RI� WKH� VSUHDG�RI�6F\WKLDQ�VZRUGV�DQG�GDJJHUV�� LWV�
DUHD� LQHYLWDEO\� GHFUHDVHV� DQG� WKH� ODVW� DNLQDNDL� FRQFHQWUDWH� LQ� WKH� VWHSSH� SDUW�
'QLHVWHU�'DQXEH�LQWHUIOXYH�DQG�WR�WKH�VRXWK�RI�WKH�'DQXEH��)LJ������

7KH�FRPSRXQG�RI�ZHDSRQV�DOVR�YDULHV�IURP�RQH�UHJLRQ�WR�DQRWKHU��7KXV��
WKH� VSHDUKHDGV� DUH� FKDUDFWHULVWLF�PDLQO\� IRU� WKH� VWHSSHV� EHWZHHQ� WKH�'QLHVWHU�
DQG� WKH� 'DQXEH�� 6RXWKHUQ� &DUSDWKLDQV�� DQG� WKHLU� ELJJHVW� FRQFHQWUDWLRQ� LV�
DVVRFLDWHG�ZLWK�*UHDW�+XQJDULDQ�3ODLQ��0RVW�RI�WKH�ILQGV�RI�D[HV�DUH�DOVR�OLQNHG�
ZLWK�WKH�WHUULWRU\�RI�+XQJDU\��DOWKRXJK�WKH�ILQGV�RI�DNLQDNDL�LQ�WKH�DUHD�RI�WKH�
9HNHU]XJ�FXOWXUH�DUH�UDUH�HYHQ�IRU�ODUJH�EXULDO�JURXQGV��$Q�LQWHUHVWLQJ�SLFWXUH�LV�
JLYHQ�E\� WKH�FDUWRJUDSK\��)LJ�����RI� WKH�DNLQDNDL�RI�YDULRXV�IXQFWLRQDO�JURXSV�
�)LJ�� ���� GDJJHUV� DQG� VKRUW� VZRUGV� WHQG� WR�7UDQV\OYDQLD� DQG� WKH� IRUHVW�VWHSSH�
&DUSDWKLDQ�'QLHVWHU�UHJLRQ��ZKLOH�WKH�ORQJ�DQG�HVSHFLDOO\�H[WUD�ORQJ�VZRUGV�DUH�

���,��9��%UXMDNR��5DQQLH�NRFKHYQLNL�Y�(YURSH�;�9�YY��GR�5��.K���&KL܈LQăX��������S�������
���'��$��7RSDO��'YD�VUHGQHVNLIVNLNK�DNLQDND�L]�%HVVDUDEVNRM�OHVRVWHSL��LQ�/��6vUEX�HW�DOLL
�HG����&XOWXUL��SURFHVH�ЮL�FRQWH[WH�vQ�DUKHRORJLH��&KLúLQăX��������S�������
��� 2�� '�� 0RJLORY�� 6SRUMDG]KHQQMD� NRQMD� VNLIV¶NRM� GREL� X� OLVRVWHSX� 6NKLGQRM� (YURSL��
.DP¶MDQHWV¶�3RGLO¶V¶NLM��,$�1$18��.LHY��������S�����������
��� '�� 6�� *UHFKNR��2� YR]PR]KQ\NK� ©SURVYHWDNKª� Y� ©WHPQRHª� YUHPMD� �9,� Y�� GR� Q�� H���
VNLIVNRM�LVWRULL� LQ�6WUDWXP�SOXV�����������S������
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6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

FKDUDFWHULVWLF� RI� WKH� VWHSSH� DUHD�� 7KLV� LPSRUWDQW� IHDWXUH� LV� HPSKDVL]HG� E\� WKH�
FDOFXODWLRQ� RI� WKH� UHODWLRQV� EHWZHHQ� YDULRXV� W\SHV� RI� ZHDSRQV� XVLQJ� WKH�
FODVVLILFDWLRQ�E\�XQHTXDO� IHDWXUHV��3URFHHGLQJ� IURP� WKH�IDFW� WKDW� WKH� VSUHDG�RI�
IXQFWLRQDOO\�GLIIHUHQW�W\SHV�RI�ZHDSRQV�LV�QRW�XQLIRUP��RQH�FDQ�WU\�WR�FDOFXODWH�
WKH�VWUHQJWK�RI�WKH�UHODWLRQV�EHWZHHQ�YDULRXV�FXOWXUDO�JURXSV��$QG�EDVHG�RQ�WKH�
SDQRSO\� D�QHZ� W\SRORJLFDO� JURXSLQJ� RI� UHJLRQV� FRXOG� EH� REWDLQHG�� 7KXV�� LW� LV�
SRVVLEOH� WR� PRYH� IURP� VPDOO� FXOWXUDO� JURXSV� WR� FXOWXUDO� EORFNV�� HQFODYHV��
FRPPXQLWLHV�RI�SHRSOH�ZKR�SUHIHUUHG�VLPLODU�W\SHV�RI�ZHDSRQV��7KH�FDOFXODWLRQ�
RI� WKH� UHODWLRQV� ZLWK� WKH� KHOS� RI� WKH� FODVVLILFDWLRQ� E\� XQHTXDO� IHDWXUHV� KDV�
GHPRQVWUDWHG� VHYHUDO� VXFK� HQFODYHV� �)LJ�� ���� 7KH� ILUVW� FDQ� EH� FRQGLWLRQDOO\�
FDOOHG�&DUSDWKLDQ�� WKH� JUHDWHVW� GHJUHH� RI� VLPLODULW\� ZDV� PDQLIHVWHG� EHWZHHQ�
%XNRYLQD� DQG� 7UDQV\OYDQLD�� WR� ZKLFK� WKH� 0ROGDYLDQ� VXEJURXS� DGMRLQV�� 7KH�
PDLQ� W\SHV�RI�ZHDSRQV� IRU� WKHVH�JURXSV�DUH�D�GDJJHU�RU�D�VKRUW� VZRUG�DQG�DQ�
D[H��7KH�QH[W��6WHSSH�HQFODYH�LQFOXGHG�WKH�/RZ�'DQXEH��/RZ�'QLHVWHU��6RXWK�
&DUSDWKLDQV� DQG� 6RXWK� 'DQXEH� JURXSV�� ZKHUH� WKH� VSHDUKHDGV� DQG� DYHUDJH� RU�
ORQJ� VZRUGV� DUH� ZLGHO\� GLVWULEXWHG�� 7KH� WKLUG�� :HVWHUQ� HQFODYH� XQLWHG� WKH�
+XQJDULDQ� DQG� 1RUWK�:HVWHUQ� JURXSV�� D[HV� DQG� VSHDUKHDGV� DUH� PRUH�
FKDUDFWHULVWLF�IRU�WKLV�WHUULWRU\��,W�LV�ZRUWK�QRWKLQJ�WKDW�WKH�LQWHUSUHWDWLRQ�RI�WKHVH�
EORFNV� DQG� WKHLU� EL]DUUH� FRQILJXUDWLRQ� KDV� \HW� WR� EH� UHDOL]HG�� 1HYHUWKHOHVV��
DFFRUGLQJ� WR� RWKHU�� LQGLUHFW� GDWD�� LW� EHFRPHV� FOHDU� WKDW� WKH� SUHIHUHQFH� IRU� WKH�
ZHDSRQV� ZDV� LQIOXHQFHG� E\� D� ZKROH� UDQJH� RI� IDFWRUV�� WKH� ODQGVFDSH��
FKURQRORJLFDO�FKDQJHV��FXOWXUDO�DIILQLW\��

$NLQDNDL�RI�(DUO\�6F\WKLDQ�SHULRG��7KH�EHJLQQLQJ��
7KH�ILUVW� IXQHUDO�6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU�DUH�

PDLQO\� FRQQHFWHG� ZLWK� WKH� IRUHVW�VWHSSH� UHJLRQ�� )HZ� ZHOO�GDWHG� EXULDOV� FRPH�
IURP�%XNRYLQD��EDUURZV����$SS���������DQG����$SS������� IURP�&DMYDQD�DQG�WKH�
EXULDO� PRXQG� IURP� /HQNRYWV\� �$SS�� ������ 7KH� /HQNLYWV\� EDUURZ� �.HOPLQWVL�
'LVWULFW��&KHUQLYWVL�5HJLRQ��8NUDLQH��LV�UDWKHU�WKH�HDUOLHVW�RQH�DQG�SUREDEO\�PDUNV�
WKH�PRPHQW�RI�WKH�SHQHWUDWLRQ�RI�WKH�6F\WKLDQV�LQ�WKH�0LGGOH�'QLHVWHU�DURXQG�WKH�
PLG�� �WK� FHQWXU\�%&���� ,Q� DGGLWLRQ� WR� WKH� LURQ� ELWV�ZLWK� VLQJOH� ULQJV�� VLPLODU� WR�
.HOHUPHV� W\SH�� LW� DOVR� FRQWDLQHG� D� IUDJPHQWHG� GDJJHU���� 7KH� EDUURZV� IURP�
&DMYDQD��6XFHDYD�&RXQW\��5RPDQLD��DUH�GDWHG�EDFN�WR�WKH�VHFRQG�KDOI�RI�WKH��WK���
WKH� HDUO\� �WK� FHQWXU\� %&� GXH� WR� WKH� SUHVHQFH� RI� WKH� ELOREDWH� DUURZKHDGV� ZLWK�

���$SSHQGL[� �$SS��
��� *�� ,�� 6PLUQRYD�� 3DPMDWQLNL� 6UHGQHJR� 3RGQHVWURY¶MD� Y� NKURQRORJLFKHVNRM� VNKHPH�
UDQQHVNLIVNRM�NXO¶WXU\�� LQ�5RVV$UNK�����������S�������,��9��%UXMDNR��5DQQLH�NRFKHYQLNL«�
S� �����
���$��,��0HOMXNRYD��3DPMDWQLNL�VNLIVNRJR�YUHPHQL�QD�6UHGQHP�'QHVWUH��LQ�.6,,0.������
������S������ILJ��������



'HQLV�7RSDO����

VSLNHV� DQG�D[HV����2QH�RI� WKH� HDUOLHVW� VWUD\� ILQGV� LV� WKH� EURQ]H�GDJJHU� IURP� WKH�
5XVNL� )LOYDUNL� �$SS�� ������.DPLDQHWV�3RGLOVN\L��.KPHOQLWVN\�5HJLRQ��8NUDLQH��
DQG� LWV� RULJLQ� LV� DVVRFLDWHG� ZLWK� WKH� GDJJHUV� RI� 7DJDU� FXOWXUH���� ,WV� GDWLQJ� LV�
GHILQHG� ZLWKLQ� WKH� IUDPHZRUN� RI� �WK� �DOWKRXJK� LW� LV� QRW� H[FOXGHG� HYHQ� WKH� �WK��
FHQWXU\�%&��DV��IRU�H[DPSOH��WR�WKH�VWUD\�ILQG�IURP�+XQJDU\��LQ�%RUVRG�&RXQW\����
8QOLNH�WKH�IRUHVW�VWHSSH�]RQH�RI�WKH�'QLHVWHU�UHJLRQ��WKH�RYHUZKHOPLQJ�PDMRULW\�
RI� WKH�DNLQDNDL� ILQGV� LQ� WKH�VWHSSH�SDUW� UHIHU� WR� WKH�&ODVVLFDO�6F\WKLDQ�FXOWXUH��
7KH� RQO\� RQH� EXULDO� ZLWK� DQ� DNLQDNHV� FRXOG� EH� GDWHG� WR� WKH� (DUO\� 6F\WKLDQ�
SHULRG�� WKH� JUDYH� RI� WKH� �QG� VHFWRU� RI� WKH� EXULDO� JURXQG� ,,� RI� &HOLF�GHUH� QHDU�
7HOL܊D��7XOFHD�&RXQW\��5RPDQLD��$SS������������7KLV�JUDYH�ZDV�FRQVLGHUHG�E\�
$��,��0HO\XNRYD���DV�D�VLPXOWDQHRXV�RQH�WR�WKH�6DEDQJLD�EDUURZ�DQG�GDWHG�EDFN�
WR�WKH�VHFRQG�KDOI���WKH�ODWH��WK�FHQWXU\�%&��

%HVLGHV� WKDW�� WKH� VWUD\� ILQGV� IURP�&HQWUDO� DQG�1RUWKHUQ�%HVVDUDELD� IURP�
9DWLFL� �)LJ�� ����� $SS�� ��� ����� 6XVOHQL� �)LJ�� ����� $SS�� ������� /LSQLF� �)LJ�� �����
$SS����������,YDQFHD��)LJ�������$SS��������DQG�UHFHQW�ILQG���VRPHZKHUH�IURP�WKH�
WHUULWRU\� RI� WKH�5HSXEOLF� RI�0ROGRYD´� �)LJ�� ����� $SS�� ��� ���� DUH� GDWHG� WR� WKH�
VHFRQG�KDOI�RI� WKH��WK� FHQWXU\�%&�DQG�EHORQJ� WR�WKH�.HOHUPHV� W\SH�RI�DNLQDNDL��
%DVHG�RQ�D�FRPELQDWLRQ�RI�IHDWXUHV�RI�DNLQDNDL��OLNH�WKH�VKDSH�RI�WKH�KLOW��EODGH�
DQG�WKH�PRVW�DUFKDLF�RQH���D�ELJKW�RQ�WKH�KDQGOH���$��1��9RURVKLORY���GHILQHG�D�
QHZ� JURXS� RI� 6F\WKLDQ� VZRUGV� DQG� GDJJHUV� IURP� IRUHVW�VWHSSH� RI�'RQ� FDOOHG�
.HOHUPHV� W\SH�� 7KH� REVHUYDWLRQV� RI� $�� 1�� 9RURVKLORY� XQGHU� WKLV� W\SH� RI�

���0��,JQDW��1HFURSROHOH� WXPXODUH�GLQ� ]RQD�5ăGăXĠL� vQ�FDGUXO� OXPLL� WUDFR�JHWLFH� �VHF��
9,,�9�D�&K����7kUJRYLúWH��������S���������SO��;,��;9��
���$��*DYOLN��%URQ]RY\M�NLQ]KDO� L]�5XVVNLNK�)RO¶YDUNRY��U�Q�.DPHQHWV�3RGRO¶VNLM�� LQ�-��
&KRFKRURZVNL��HG����.LPPHURZLH��6F\WRZLH��6DUPDFL� .UDNyZ��������S�������ILJ�������
���'��7RSDO��0��*ROHF��9HNHU]XJ�FXOWXUH�DQG�QHZ�ILQGV�RI�6F\WKLDQ�DNLQDNDL�LQ�0RUDYLD��
LQ� 7\UDJHWLD�� ;,� �;;9,��� ��� ������ S�� ���� '�� $�� 7RSDO�� 6RVWDY� YRRUX]KHQLMD� L�
YR]PR]KQRVWL� NXO¶WXUQRM� JUXSSLURYNL� �QD� PDWHULDODNK� VNLIVNRJR� YUHPHQL� .DUSDWR�
3RGXQDY¶MD���LQ�9��6��6LQLND��5��$��5DELQRYLFK��UHG����'UHYQRVWL��,VVOHGRYDQLMD��3UREOHP\��
6ERUQLN�VWDWHM�Y�FKHVW¶����OHWLMD�1��3��7HO¶QRYD��6WUDWXP��&KL܈LQăX��������S�������
���*��6LPLRQ��*HĠLL�úL�VFLĠLL�GLQVSUH�JXULOH�'XQăULL��LQ�&DUSLFD��;;,,,�����������ILJ�����
���$�� ,��0HOMXNRYD��1RY\H� GDQQ\H�R�VNLIDNK�Y�'REUXG]KH��N�YRSURVX� R�Ä6WDURM�6NLILL´�
*HURGRWD���LQ�5RVV$UNK�����������S������
��� '�� $�� 7RSDO�� $NLQDNL� QD� ]DSDGQ\NK� UXEH]KDNK� 6NLILL�� 1DNKRGNL� VNLIVNLNK� PHFKHM� L�
NLQ]KDORY�QD�WHUULWRULL�5HVSXEOLNL�0ROGRYD��LQ�7\UDJHWLD��9,,,��;;,,,���������ILJ�������������
���$��1��9RURVKLORY��2�VHULL�DNLQDNRY�NHOHUPHVVNRJR�WLSD��LQ�$��9��%DODNKYDQWVHY��HG����
'UHYQRVW¶��LVWRULFKHVNRH�]QDQLH�L�VSHWVLILND�LVWRFKQLND�����0RVFRYD��������S������LGHP��
$NLQDNL� NHOHUPHVVNRJR� WLSD� Y� 'RQVNRM� OHVRVWHSL�� LQ� 9RVWRFKQRHYURSHMVNLH� GUHYQRVWL�
VNLIVNRM� HSRNKL�� 9RURQH]K�� ������ S�� ����� LGHP�� 2E� RGQRP� WLSH� NOLQNRYRJR� RUX]KLMD�
UDQQLNK� VNLIRI�� LQ�9�� (�� 5RGLQNRYD��$��1�� )HGRULQD� �HGV����1RY\H�PDWHULDO\� L� PHWRG\�
DUNKHRORJLFKHVNRJR�LVVOHGRYDQLMD��0RVFRYD��������S������
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6F\WKLDQ� DNLQDNDL� ZHUH� UHFHQWO\� VXSSOHPHQWHG���� (DUOLHU�� (�� 9�� &KHUQHQNR��

SURSRVHG� WKLV� WHUP� �.HOHUPHV� W\SH�� IRU� WKH� GHVFULSWLRQ� RI�PDVVLYH� ��EXWWHUIO\�
OLNH´�KLOWV�DQG�VXJJHVWHG�DV�D�PRGHO�WKH�VZRUG�IURP�.HOHUPHV�EDUURZ��/DWHU��0��
3LUWVNKDODYD���DWWULEXWHG�WR���VR�FDOOHG�.HOHUPHV�W\SH´�D�JURXS�RI�DNLQDNDL�IURP�
7OLD� QHFURSROLV�� *HRUJLD�� &KURQRORJLFDO� IUDPHV� RI� .HOHUPHV� W\SH� FRXOG� EH�
EDVHG�RQ�D�JURXS�RI�FRPSOH[HV�IURP�&DXFDVXV�DQG�'QLHSHU�UHJLRQ�DQG�SODFHG�
ZLWKLQ� WKH�VHFRQG�KDOI�RI� WKH��WK� �� HDUO\��WK� FHQWXU\�%&��7KH�HDUOLHVW�.HOHUPHV�
DNLQDNHV�DUH�WKH�FHUHPRQLDO�LWHPV�IURP�0HOJXQRY�DQG�.HOHUPHV�EDUURZV�ZKLFK�
DUH�GDWHG�RQ���������%&�E\�$��,��,YDQWFKLN���RU���������%&�E\�9��$��.LVHO����
EDVLQJ�RQ�DQDORJLHV�RI�RUQDPHQW�LQ�WKH�IRUP�RI�WULDQJOHV�DQG�WKH�FXUYHG�OHDYHV�
RQ�8UDUWLDQ�UHOLHI�IURP�$GLOFHYD]�RI���������%&����$PRQJ�WKH�ODWH�FRPSOH[HV�
ZLWK� WKH� .HOHUPHV� W\SH� DNLQDNHV�� DSSDUHQWO\�� LV� WKH� VXQN� EXULDO� �� RI� WKH�
5HFK\DKRYDWD\D�0RJ\OD�%DUURZ��� GDWHG� RQ� ODWH� �WK� RU� RQ� WKH� WXUQ� RI� �WK� �� �WK

FHQWXULHV�%&���
7KH�VWUD\�ILQGV�RI�EURQ]H�ERXWHUROOHV�RU�VFDEEDUG�FKDSHV�IURP� WKH�6QDNH�

,VODQG� �)LJ�� ����� $SS�� �������� �LQ�*UHHN�ȁİȣțȩȢ�� /HXFRV�� DQG� WKH� 1LVSRUHQL�
'LVWULFW��)LJ�������$SS�����������5HSXEOLF�RI�0ROGRYD��DOVR�EHORQJ�WR�WKH�(DUO\�
6F\WKLDQ� SHULRG�� ,Q� JHQHUDO�� WKHUH� DUH� VHYHUDO� JURXSV� RI� WKH� ELUG¶V� KHDG�
ERXWHUROOHV��'LJRULDQ� �WKH�)DVNDX� W\SH��� WKH�.REDQ� W\SH� DQG� WKH�1RUWK�3RQWLF
�0DWXVRY� W\SH����� 7KH� VFDEEDUG� FKDSHV� IURP�1LVSRUHQL� DQG� WKH� 6QDNH� ,VODQG�
EHORQJ� WR� WKH� ODVW� OLVWHG� RQH�� $Q\ZD\�� WKHUH� DUH� QRW� WRR� PDQ\� ZHOO�GDWHG�
FRPSOH[HV� FRQWDLQLQJ� WKH� ERXWHUROOHV�� EXW� LW� LV� FOHDU� WKDW� WKH� 3RQWLF� LWHPV� DUH�
GDWHG� LQ� JHQHUDO� VOLJKWO\� ODWHU� WKDQ� WKH� &DXFDVLDQ� RQHV�� %DVLQJ� RQ� WKH�
FKURQRORJ\�RI�WKH�VHFRQG�WRPE�RI�WKH�5HS\DNKRYDWR\D�0RJ\OD��WKH�ERXWHUROOHV�

��� '�� 7RSDO�� $NLQDNDL� RI� .HOHUPHV� W\SH�� 1HZ� GLVFRYHULHV� LQ� &HQWUDO� %HVVDUDELD�� LQ�
0DULVLD������������S���������
���(��9��&KHUQHQNR��'UHYQHMVKLH�VNLIVNLH�SDUDGQ\H�PHFKL��0HO¶JXQRY�L�.HOHUPHV���LQ�$��
,��7HUHQR]KNLQ��HG����6NLILD�L�.DYND]��.LHY��������S������
���0��3LUWVNKDODYD��0RQXPHQWV�RI�6F\WKLDQ�FXOWXUH�LQ�*HRUJLD��LQ�$$�����������S������
��� $�� ,�� ,YDQWVFKLN�� .LPPHULHU� XQG� 6N\WKHQ�� .XOWXUKLVWRULVFKH� XQG� FKURQRORJLVFKH�
3UREOHPH� GHU� $UFKlRORJLH� GHU� RVWHXURSlLVFKHQ� 6WHSSHQ� XQG� .DXNDVLHQV� LQ� YRU�� XQG�
IU�KVN\WKLVFKHU�=HLW��LQ�6WHSSHQY|ONHU�(XUDVLHQV�����%HUOLQ��0RVFRYD��������S�������
��� 9�� $�� .LVHO�� 6KHGHYU\� MXYHOLURY� 'UHYQHJR� 9RVWRND� L]� VNLIVNLNK� NXUJDQRY�� 6DQNW�
3HWHUVEXUJ��������
��� 0�� 1�� 9DQ� /RRQ�� $QDWROLD� LQ� WKH� (DUOLHU� ILUVW� 0LOOHQLXP� %�&�� ,FRQRJUDSK\� RI�
UHOLJLRQV��;9������/HLGHQ��������SO��;;��
��� 9�� $�� ,O¶LQVNDMD�� %�� 1�� 0R]ROHYVNLM�� $�� ,�� 7HUHQR]KNLQ��.XUJDQ\� 9,� Y�� GR� Q�� H�� X� V��
0DWXVRY��LQ�$��,��7HUHQR]KNLQ��HG����6NLILD�L�.DYND]��.LHY��������S���������ILJ����������������
��� 6�� %�� 2NKRWQLNRY�� $�� 6�� 2VWURYHUNKRY�� 6YMDWLOLVKFKH� $NKLOOD� QD� RVWURYH� /HYNH�
�=PHLQRP���.LHY��������S������IRW��������
���'��$��7RSDO��$NLQDNL�QD�]DSDGQ\NK�UXEH]KDNK«��S������ILJ�������
��� ,GHP�� 7KH� XVH� RI� EURQ]H� LQ� PDNLQJ� WKH� HDUO\� 6F\WKLDQ� DNLQDNDL�� LQ� 7\UDJHWLD�� ,;�
�;;,9���������S������
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IURP�0DWXVRY�� /HXFRV� DQG�1LVSRUHQL� FRXOG� EH� GDWHG� WR� WKH� WXUQ� RI� WKH� �WK��WK

FHQWXU\� %&���� 7KLV� GDWH� FRXOG� EH� LQGLUHFWO\� FRQILUPHG� E\� WKH� ILQGV� IURP� WKH�
6QDNH�,VODQG�� WKH�HDUOLHVW�IUDJPHQWV�RI�5KRGH�,RQLDQ�SRWWHU\�IURP�WKLV�VLWH�DUH�
GDWHG�WR�WKH�ODWH��WK���HDUO\��WK�FHQWXU\�%&����$QRWKHU�(DUO\�6F\WKLDQ�ERXWHUROOH�
RI�D�GLIIHUHQW�W\SH�KDV�UHFHQWO\�EHFRPH�NQRZQ�E\�D�VWUD\�ILQG�IURP�WKH���QRUWK�RI�
WKH�5HSXEOLF�RI�0ROGRYD´� �)LJ�� �����$SS��������6XFK�FDVW� EURQ]H� FKDSHV�ZLWK�
URXQGHG�HGJHV�DUH�ZHOO�NQRZQ�LQ�WKH�IRUHVW�VWHSSH�RI�WKH�%ODFN�6HD�UHJLRQ��E\�
WKH�VLWHV�RI�WKH�VHFRQG�KDOI���ODWH��WK�FHQWXU\�%&��L�H��6WDUVKD\D�0RJ\OD����JUDYH�
��RI�EDUURZ����IURP�.XS\HYDNKD����EXULDO�PRXQG�����QHDU�=KXUDYND���DQG�WKH�
PRXQG���QHDU�5\]KDQRYND����

(DUO\�0LGGOH�6F\WKLDQ�SHULRG��1HZ�IRUPV��QHZ�UHJLRQV�
,Q� WKH�0LGGOH�6F\WKLDQ� WLPH�� WKH� H[SHULPHQWV�RQ� WKH� VKDSH�RI� WKH�EODGH�

DQG�KLOW� FRQWLQXH� IXUWKHU��7KH�EXON�RI�(DUO\�6F\WKLDQ�DNLQDNDL� KDYH� WKH�EODGH�
ZLWK� SDUDOOHO� HGJHV�� WKHQ� E\� WKH� HQG� RI� WKH� SHULRG� WULDQJXODU� DQG� QDUURZ�
HORQJDWHG�EODGHV�DSSHDU��7KH�KLOWV�EHFRPH�HYHQ�PRUH�PDVVLYH��URXQGHG��DQG�WKH�
SRPPHO�RSSRVLWH��� UDWKHU� WKLQ��HORQJDWHG����7KH�RYHUZKHOPLQJ�PDMRULW\�RI� WKH�
EXULDOV� ZLWK� WKH� DNLQDNDL� RI� WKH� 6LUHW�'QLHVWHU� �RU� 0ROGDYLDQ�� DQG� (DVW�
&DUSDWKLDQ��RU�1HDPа��JURXSV�DUH�LGHQWLILHG�DV�0LGGOH�6F\WKLDQ��7KH�ILQGV�RI�
WKH� 6KXPH\NR� W\SH� �VHFRQG�WKLUG� TXDUWHU� RI� WKH� �WK� FHQWXU\� %&�� DQG� LWV�
GHULYDWLYH�� WKH� 9HWWHUVIHOGH� W\SH� �VHFRQG� KDOI� �� WKH� ODWH� �WK� FHQWXU\� %&�� DUH�
FRQQHFWHG�ZLWK�WKH�YHU\�EHJLQQLQJ�RI�WKH�SHULRG��7KH�0LGGOH�6F\WKLDQ�DNLQDNDL
RI� 6KXPH\NR� W\SH� GLIIHU� IURP� WKH� (DUO\� 6F\WKLDQ� LWHPV� ZLWK� PRUH� PDVVLYH�
URXQGHG�KLOWV�DQG�WKH�WKLQQHU�DQG�HORQJDWHG�SRPPHO�DW�WKH�VDPH�WLPH��6XPPLQJ�
XS�WKH�FKURQRORJLFDO�REVHUYDWLRQV��ZH�FDQ�FRQFOXGH�WKDW��GHVSLWH�WKH�SUREDELOLW\�
RI� WKH�DSSHDUDQFH�RI�WKLV� W\SH�RI�GDJJHUV� LQ�WKH�ODWH��WK���HDUO\��WK�FHQWXU\�%&��
WKH�PDLQ�SHULRG�RI�LWV�H[LVWHQFH��KRZHYHU��UHIHUV�WR� WKH�VHFRQG�WKLUG�TXDUWHU�RI�
WKH��WK�FHQWXU\�%&��$SSDUHQWO\��WKH�9HWWHUVIHOGH�W\SH��OLNH�WKH�6KXPH\NR�W\SH��
DOVR�DSSHDUV� LQ�WKH�ODWH��WK���HDUO\��WK�FHQWXU\�%&��+RZHYHU��LWV�PDLQ�SHULRG�RI�
H[LVWHQFH�UHIHUV��UDWKHU��WR�WKH�VHFRQG�KDOI���WKH�HQG�RI�WKH��WK�FHQWXU\�%&��7KH�

��� '�� 6�� *UHFKNR��2� YR]PR]KQ\NK«� S�� ������� '�� $�� 7RSDO�� $NLQDNL� QD� ]DSDGQ\NK�
UXEH]KDNK«��S������
���6��%��2NKRWQLNRY��$��6��2VWURYHUNKRY��6YMDWLOLVKFKH�$NKLOOD«� S�����������
��� 9�� $�� ,OOLQV¶ND�� .XUJDQ� 6WDUVKD� 0RJLOD� �� SDP¶MDWND� DUNKDLFKQRM� 6NLILL�� LQ�
$UNKHRORJLMD��9��������S�������WDE�������
���-X��1��%RMNR��6��,��%HUHVWQHY��3RJUHEHQLMD�9,,�,9�YY��GR�Q�H��NXUJDQQRJR�PRJLO¶QLND�X�V��
.XS¶HYDNKD��9RUVNOLQVNLM�UHJLRQ�VNLIVNRJR�YUHPHQL���.KDU¶NRY��������S�������ILJ��������
���9��$��,O¶LQVNDMD��5DQQHVNLIVNLH�NXUJDQ\�EDVVHMQD�U��7MDVPLQ�9,,�9, YY��GR�Q�H��.LHY��
������WDE�������
���,ELGHP��WDE��������
���:��*LQWHUV��'DV�6FKZHUW�GHU�6N\WKHQ�XQG�6DUPDWHQ�LQ�6�GUXVVODQG��%HUOLQ��������S��
�������$��,��0HOMXNRYD��9RRUX]KHQLH�VNLIRI«� S������
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IDFW� WKDW� WKH�H[SHULPHQWV�RQ� WKH�GHYHORSPHQW�RI� WKLV� W\SH�RI�GDJJHUV� FRXOG�EH�
FDUULHG�RXW� LQ� WKH�DUFKDLF�SHULRG�PD\�DOVR�EH�HYLGHQFHG�E\� WKH�GLVFRYHU\�RI�D�
ELPHWDOOLF�GDJJHU�IURP�àXEQLFH����7KH�EURQ]H�KDQGOH�RI�WKLV�DNLQDNHV�FRPELQHV�
WKH� PXVKURRP�VKDSHG� SRPPHO� DQG� WKH� NLGQH\�VKDSHG� KLOW�� DQG� WKH� ZLGH�
WULDQJXODU�EODGH�LV�GHFRUDWHG�ZLWK�ORQJLWXGLQDO�QRWFKHV��OLNH�D�WKLUG�RI�GDJJHUV�RI�
9HWWHUVIHOGH� W\SH�� +RZHYHU�� D� PRUH� UHFHQW� WLPH� RI� H[LVWHQFH� RI� WKLV� W\SH� LV�
LQGLUHFWO\� HYLGHQFHG� E\� WKH� HSRQ\PRXV� ILQG� RI� WKH� W\SH�� WKH� KRDUG� IURP�
9HWWHUVIHOGH� LV� ODJJLQJ� LQ� WLPH� DW� OHDVW� KDOI� D� FHQWXU\� LQ� FRPSDULVRQ� ZLWK�
6KXPH\NR�EDUURZ�

$W� WKH� VDPH� WLPH�� 6KXPH\NR� W\SH� DNLQDNHV� RFFXS\� WKH� %kUODG� SODWHDX��
ZKLOH� WKH�9HWWHUVIHOGH�GDJJHUV� DUH� FRQFHQWUDWHG� LQ� WKH�1HDP܊� VXEJURXS� �RQ� WKH�
6XFHDYD� SODWHDX��� $� VPDOO� FRQFHQWUDWLRQ� RI� VWUD\� DQG� SRRUO\� GRFXPHQWHG�
ILQGLQJV� RI� 6KXPH\NR� W\SH� LV� REVHUYHG� LQ� 5RPDQLDQ� 0ROGRYD�� ,Q� WKH� ,D܈L�
&RXQW\��WKH�6KXPH\NR�DNLQDNHV�ZDV�IRXQG�LQ�%kFX��$SS���������SUREDEO\�LQ�D�
EXULDO���� 7ZR� LWHPV� RULJLQDWH� IURP� WKH� *DOD܊L� &RXQW\� �� IURP� *ăQH܈WL� �$SS��
�������� DQG� %ăOăEăQH܈WL� YLOODJHV� �$SS�� �������� DQG� RQH� IURP� 9DVOXL� &RXQW\��
IRXQG�LQ�'XPH܈WL��$SS�����������3HUKDSV�WKH�6KXPH\NR�W\SH�VKRXOG�DOVR�LQFOXGH�
D�GDJJHU�ZLWKRXW�D�SRPPHO�IURP�0R܈QD��$SS����������RU�WKH�LWHP�ZLWK�DQWHQQD�
SRPPHO�NQRZQ�DV���ILQG�IURP�WKH�(DVW�RI�5RPDQLD´��$SS�����������$�VLJQLILFDQW�
FRQFHQWUDWLRQ�RI�FRPSOH[HV�DQG�VWUD\�ILQGV�RI�9HWWHUVIHOGH� W\SH�LV�REVHUYHG�LQ�
WKH� &DUSDWKLDQ�'QLHVWHU� UHJLRQ�� HVSHFLDOO\� ZLWKLQ� WKH� 0LGGOH� 'QLHVWHU� RU�
%XNRYLQD�� 6LUHW�'QLHVWHU� RU� 0ROGDYLDQ� DQG� (DVW� &DUSDWKLDQ� RU� 1HDPа�
VXEJURXSV����7KH�EXULDO�IURP�$JDSLD��$SS����������LV�GDWHG��SHUKDSV��WR�WKH�ILUVW�
KDOI�RI�WKH��WK�FHQWXU\�%&�DQG�ODWHU��$�ZKROH�VHULHV�RI�VWUD\�ILQGV�RI�9HWWHUVIHOGH�
GDJJHUV� DUH� DOVR� FRPLQJ� IURP� WKH� WHUULWRU\� RI� WKH�1HDP܊� VXEJURXS�� IURP� WKH�
YLFLQLW\� RI� %RXUHQL� �$SS�� ��������� *KLQGăRDQL� �$SS�� ��������� 0R܊FD� �$SS��

���=��%XNRZVNL��7KH�6F\WKLDQ�LQIOXHQFH�LQ�WKH�DUHD�RI�/XVDWLDQ�FXOWXUH� :URFáDZ��������
WDE��;,,����
���$��1LĠX��'HVSUH�XQHOH�XUPH�VFLWLFH�vQ�0ROGRYD��LQ�0&$�����������S�������ILJ�����
���&��%X]GXJDQ��3XPQDOH�KDOOVWDWWLHQH�WkU]LL�SH�WHULWRULXO�5RPkQLHL��LQ�&$�����������S�������
��� &�� %X]GXJDQ�� *�� &RPDQ�� 3XPQDOH� KDOOVWDWWLHQH� WkU]LL� GHVFRSHULWH� vQ� 0ROGRYD�� LQ�
6&,9$���������������ILJ�������
���&��%X]GXJDQ��3XPQDOH�KDOOVWDWWLHQH«��S������
���&��,FRQRPX��8Q�SXPQDO�GH�WLS�DNLQDNHV�GHVFRSHULW�OD�0RúQD�,DúL��LQ�6$$�����������S������
���$��9XOSH��'LH�.XU]VFKZHUWHU��'ROFKH�XQG�6WUHLWPHVVHU�GHU�+DOOVWDWW]HLW�LQ�5XPlQLHQ��
LQ�3%)�����%G�����0�QFKHQ��������S������ILJ�������D��
���'��$��7RSDO��$NLQDNL�QD�]DSDGQ\NK�UXEH]KDNK«��S������ILJ�����
���9��0LKăLOHVFX�%vUOLED��,��8QWDUX��1RWă�GHVSUH�XQ�QRX�ÄDNLQDNHV´�JăVLW�OD�$JDSLD��LQ�
0HP$QWLT��,,,��������S�������ILJ�������
���*K��,��%UăWLDQX��/H�SRLJQDUG�VF\WKH�GH�%RXUHQL��0ROGDYLH���LQ�'DFLD��,,�������������
ILJ�����
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���������EHWZHHQ�WKH�YLOODJHV�RI�9ăUDWHF�DQG�)LOLRDUD��$SS�����������3UREDEO\�WKH�
DNLQDNHV�IURP�0LURVORYH܈WL��$SS����������DQG�&R]LD��$SS���������DUH�SDUW�RI�WKLV�
W\SH�GHVSLWH�WKHLU�DQWHQQD�SRPPHO��$��9XOSH�DOORFDWHG�IRU�WKHVH�LWHPV�D�VSHFLDO�
1ăQHЮWL�W\SH���7KH�GDJJHU�IRXQG�RQ�WKH�WHUULWRU\�RI�WKH�&RPDUQD�EXULDO�JURXQG�
�$SS����������VHHPV�WR�EH�FRQQHFWHG�ZLWK�D�EXULDO�RI��WK�FHQWXU\�%&��%HVLGHV�WKH�
DNLQDNHV� IURP�0ăFL܈HQL� �$SS�� ��������� YDULRXV� LURQ� REMHFWV�ZHUH� GLVFRYHUHG��

EHLQJ�DOVR�SDUW�RI�D�JUDYH����2WKHU�VWUD\�ILQGLQJV�DUH�NQRZQ�IURP�WKH�YLFLQLW\�RI�
6XVHQL� �$SS�� ���������1ăQH܈WL� �$SS�� ���������&XKXUH܈WLL� GH� -RV� �)LJ�� �����$SS��
������DQG�%ROGXUH܈WL��)LJ�� ������$SS������������3UREDEO\�� WKH�GDJJHUV� IURP� WKH�
GHVWUR\HG�EDUURZ�QHDU�WKH�YLOODJH�RI�1ăYvUQH܊��$SS������������DOVR�EHORQJ�WR�WKH�
9HWWHUVIHOGH�W\SH����7KLV�LV�LQGLFDWHG�E\�WKH�WULDQJXODU�VKDSH�RI�WKH�EODGH�DQG�WKH�
PDVVLYH� KLOW�� ,Q� %XNRYLQD�� WKH� DNLQDNHV� RI�9HWWHUVIHOGH� W\SH�ZHUH� IRXQG� QHDU�
6RNLULQWV\��$SS����������&KHUQLYWVL�GLVWULFW�RI� WKH�.KPHOQ\WVN�5HJLRQ��8NUDLQH�
DQG�,EăQH܈WL��$SS�����������%RWR܈DQL�&RXQW\��5RPDQLD��7KH�DNLQDNDL�IURP�RWKHU�
FRPSOH[HV�DUH�PRUH�GLIILFXOW�WR�LGHQWLI\��EXW� WKHLU�FKURQRORJLFDO�SRVLWLRQ�FDQ�EH�
MXGJHG�RQ�WKH�EDVLV�RI�DFFRPSDQ\LQJ�JUDYH�JRRGV��7KXV��WKH�EXULDO���QHDU�0LOH܈WLL�
GH� 6XV� �$SS�� ������� LQ� DGGLWLRQ� WR� WKH� DNLQDNHV� ZLWK� DQ� DQWHQQD� SRPPHO��
FRQWDLQHG�D�SURSHOOHU�VKDSHG�SHQGDQW��FRZU\�VKHOOV�DQG�VHW�RI�DUURZKHDGV����VR�LW�

��� ,��0LWUHD��8Q�SXPQDO�VFLWLF�GHVFRSHULW� OD�*KLQGăRDQL��FRUQ��%ăOĠăWHúWL��MXG��1HDPĠ���
LQ�6&,9���������������ILJ�����
���&�� ,FRQRPX��'HVFRSHULUL� DUKHRORJLFH� vQWkPSOăWRDUH� vQ� FRPXQD�0RĠFD�� MXG�� ,DúL�� LQ�
$UK0ROG��;;,,,�;;,9��������S������������ILJ��������
��� 9�� 0LKăLOHVFX�%vUOLED�� 8Q� ��DNLQDNHV´� GHVFRSHULW� OD� 9ăUDWLF� �FRP�� $JDSLD�� MXG��
1HDPĠ���LQ�6&,9���������������ILJ��������
���9��&KLULFD��0��7DQDVDFKL��5HSHUWRULXO�DUKHRORJLF�DO�MXGHĠXOXL�,DúL��,��,DúL��������ILJ��������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ���������
���$��1LĠX��'HVSUH�XQHOH«��S�������ILJ�����
���9��3DODGH��8Q� SXPQDO� VFLWLF�GHVFRSHULW� OD�0ăFLúHQL� �U�� 7kUJX�%XMRU��5��*DODĠL��� LQ�
$UK0ROG��,,�,,,��������ILJ��������
���,ELGHP��S�������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��S������
���&��%X]GXJDQ��3XPQDOH�KDOOVWDWWLHQH«��ILJ�������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ���������
���'��$��7RSDO��'YD�VUHGQHVNLIVNLNK«� ILJ����������
��� $�� 'RQLFL��&RQWULEXWLRQ� i� O¶pWXGH� DQWURSRORJLTXH� GHV� 6F\WKHV�� LQ�$UFKLYHV� VXLVVHV�
G¶$QWKURSRORJLH�JpQpUDOH���������������S�������ILJ�����
���$��)��*XWVDO��6NLIV¶NL�NLQ]KDO�L]�3RGLOOMD��LQ�1DXNRYL�SUDWVL�.DP¶MDQHWV¶�3RGLO¶V¶NRJR�
GHU]KDYQRJR�XQLYHUVLWHW\������������ILJ�����
���$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ��������
��� ,��0LWUHD��'HX[� WRPEHV�GHV�9,H� ��9H� VLqFOHV�GH�D�Q�q�� GpFRXYHUWHV� j�0LOHúWLL� GH�6XV��
GHSDUWPHQW�GH�%DFăX��LQ�&DUSLFD��;9��������ILJ������������
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FDQ�EH�DWWULEXWHG�WR�WKH�VHFRQG�KDOI�RI��WK���HDUO\��WK�FHQWXU\�%&����7KH�EXULDO�IURP�
0kQ]ăWH܈WL� �$SS�� ������� FRQWDLQLQJ� DQ� DNLQDNHV� ZLWK� D� IUDJPHQWHG� DQWHQQD�
SRPPHO�DQG�WULOREDWH�EDVLF�DUURZKHDGV���FRXOG�DOVR�EH�GDWHG�WR�WKH�VDPH�SHULRG�
RI� WLPH��$�GDJJHU�RI� WKH�9HWWHUVIHOGH� W\SH�RI� WKH�0LGGOH�6F\WKLDQ�SHULRG�ZDV�
DFFLGHQWDOO\� GLVFRYHUHG� LQ� 6WHSSH� UHJLRQ� DW� *QLO\DNRYR� �PRGHUQ 'DFKQRH��
YLOODJH�QHDU�2GHVVD��8NUDLQH��)LJ��������$SS�����������3UREDEO\��WKH�IUDJPHQW�RI�
WKH�EODGH�IURP�&KLUFH܈WL��$SS����������FRXOG�DOVR�EH�LGHQWLILHG�GXH�WR�VXSSRVHG�
E\�$��9XOSH���WKH�SUHVHQFH�RI�WKH�KHDUW�OLNH�KLOW��

$NLQDNHV� IURP� WKH� EDUURZV� �� �$SS�� ������ DQG� ��� �$SS�� ������ RI� WKH�
%kUVH܈WL� EXULDO� JURXQG� DUH� WKH� HSRQ\PRXV� ILQGV� IRU� WKH� %kUVHЮWL� W\SH� RI� WKH�
VHFRQG�KDOI� RI� WKH� �WK� �� �WK� FHQWXULHV�%&� E\�$��9XOSH���� ,Q�P\� RSLQLRQ�� WKHVH�
LWHPV�VKRXOG�EH�WUHDWHG�DV�D�SDUW�RI�9HWWHUVIHOGH��GHVSLWH�WKHLU�VXSSRVHG�DQWHQQD�
SRPPHOV�� ZKLFK� DUH� QRW� YHU\� FKDUDFWHULVWLF� IRU� WKH� JLYHQ� W\SH�� 7KLV�
FRQVLGHUDWLRQ��DV�ZHOO�DV�WKH�FRPSRVLWLRQ�RI�WKH�EXULDOV��FDQ�VLJQLILFDQWO\�QDUURZ�
WKH� GDWLQJ� RI� WKHVH� FRPSOH[HV�� 7KXV�� LQ� WKH� EDUURZ� ��� H[FHSW� IRU� DNLQDNHV�� D�
FURVV�VKDSHG� SODWH� RI� WKH�2OELDQ� W\SH�ZDV� IRXQG��$V� D� UXOH�� WKH� FURVV�VKDSHG�
SODWHV�DUH�GDWHG�ZLWKLQ�WKH�VHFRQG�KDOI�RI�WKH��WK�FHQWXU\��WKH�HDUOLHVW�FRPH�IURP�
WKH�EXULDO����RI������LQ�WKH�2OELD�QHFURSROLV�DQG�WKH�JUDYH���RI�EDUURZ���IURP�
$NVDL�,�EXULDO�JURXQG��WKH\�DUH�VLPLODU� WR� WKH� LWHP�IURP�%kUVH܈WL���7KH�2OELDQ�
JUDYH�GDWHV�EDFN�RQ� WKH� VHFRQG�RU� WKLUG�TXDUWHU� RI� WKH��WK� FHQWXU\�%&�DQG� WKH�
$NVDL� LV� UHOLDEO\� GDWHG� GXH� WR� WKH� 1RUWK� ,RQLDQ� DPSKRUD�ZLWKLQ� WKH�PLGGOH� ��
VHFRQG�KDOI�RI�WKH��WK�FHQWXU\�%&�RU�HYHQ�PRUH�DFFXUDWH�WR�WKH�HQG�RI�WKH�VHFRQG�
��WKH�EHJLQQLQJ�RI�WKH�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��2WKHU�1RUWKHUQ�%ODFN�
6HD�EXULDOV�ZLWK�FURVV�VKDSHG�SODWHV��2SLVKO\DQND��*XVDUND��DUH�DOVR�WKH�ROGHVW�
FRPSOH[HV�RI� WKH�0LGGOH�6F\WKLDQ�SKDVH� DQG� DUH� HYHQ�SODFHG� LQ� WKH�VR�FDOOHG�
WUDQVLWLRQ�SHULRG�EHWZHHQ�WKH�(DUO\�DQG�0LGGOH�SHULRG�� L�H�� LQ�WKH�VHFRQG�WKLUG�
TXDUWHU� RI� WKH� �WK� FHQWXU\� %&�� DFFRUGLQJ� WR� '�� 6�� *UHFKNR���� $�� .R]XERYi��

EHOLHYHV� WKDW� WKH� EXULDO� �������� RI� WKH� &KRWLQ� �D� EXULDO� JURXQG� DQG�
7|U|NV]HQWPLNOyV�6XUMiQ�ZLWK�VLPLODU�SODWHV�JHQHUDOO\�EHORQJ�WR�WKH�ILUVW�KDOI�RI�

��� ,�� 9�� %UXMDNR�� 5DQQLH� NRFKHYQLNL«�� S�� ����� '�� 0ăQGHVFX�� &URQRORJLD� SHULRDGHL�
WLPSXULL�D�FHOHL�GH�D�GRXD�(SRFL�D�)LHUXOXL��VHF��9�,,,�D��&KU���vQWUH�&DUSDĠL��1LVWUX�úL�
%DOFDQL� %UăLOD��������S�������FDW�������
���9��3DODGH��1��&LXFă��1RL�GHVFRSHULUL�VFLWLFH�vQ�MXGHĠXO�9DVOXL��LQ�6&,9���������������S��
���������
��� (�� ,�� 'LDPDQW�� (�� 9�� &KHUQHQNR�� 6NLIVNLM� NLQ]KDOL� ]� 2GHVVNRJR� PX]HMD�� LQ�
$UNKHRORJLFKHVNLH�LVVOHGRYDQLMD�QD�8NUDLQH�Y������JRGX� .LHY��������S�����������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ���������
�� ,ELGHP��S������
�� ,ELGHP��S���������
���'��6��*UHFKNR��2�YR]PR]KQ\NK�����S���������ILJ�����
��� $�� .R]XERYi�� 3RKUHELVNi� YHNHU]XJVNHM� NXOW~U\� Y� &KRWtQH� QD� MXKR]iSDGQRP�
6ORYHQVNX��'LVVHUWDWLRQHV�$UFKDHRORJLFDH�%UDWLVODYHQVHV�����%UDWLVODYD��������S������
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WKH��WK�FHQWXU\�%&��,Q�DQ\�FDVH��LW�LV�FOHDU�WKDW�WKH�JUDYHV�IURP�%kUVH܈WL�KDYH�QR�
UHODWLRQ�WR�WKH�(DUO\�6F\WKLDQ�SHULRG��LQ�DGGLWLRQ��WKH\�FDQ�EH�UHOLDEO\�DVVRFLDWHG�
ZLWK�WKH�EHJLQQLQJ�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��

7KH�HQG�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��7KH�HSLFHQWUH�RI�WKH�VWRUP�
7KH� IXUWKHU� HYROXWLRQ�RI� WKH�0LGGOH�6F\WKLDQ�DNLQDNDL� LV� HDVLO\� WUDFHG�

RQ� WKH� FHUHPRQLDO� VZRUGV�� H�J�� IURP�2VWUD\D� RU�7RPDNRYVND\D�0RJ\OD�� WKH�
*ROGHQ�%DUURZ�DQG�$OHNVDQGURYND��7KXV��LQ�WKH�ILQDOH�RI�WKH�0LGGOH�6F\WKLDQ�
FXOWXUH��D�QXPEHU�RI�VLJQV�DUH�GUDZQ�XS� WKDW�ZLOO�GHWHUPLQH� WKH�DSSHDUDQFH�RI�
VZRUGV� DQG� GDJJHUV� RI� WKH� &ODVVLFDO� SHULRG�� 7KHVH� IHDWXUHV� LQFOXGH� WKH� RYDO�
SRPPHO�� WUDQVYHUVH� QRWFKHV� RQ� WKH� KDQGOH�� ORQJLWXGLQDO� JURRYHV� RQ� WKH� EODGH�
DQG�WKH�KDQGOH��+RZHYHU��WKH�&ODVVLFDO�VZRUGV�DQG�GDJJHUV�EHFRPH�OLJKWHU�GXH�
WR�WKH�WKLQQLQJ�RI�WKH�KDQGOH��RIWHQ�IRUJHG�ZLWK�WKH�SRPPHO�DQG�KLOW���WKHQ�LQ�WKH�
0LGGOH�6F\WKLDQ� WLPH� WKH�DNLQDNDL� UHWDLQ�WKHLU�PDVVLYHQHVV��7KH�VLJQV�VXFK�DV�
WKH�RYDO�SRPPHO��WKH�IODW�KDQGOH�DQG�WKH�SURILOHG��EXWWHUIO\�VKDSHG��KLOW�DOORZHG�
$��9XOSH���WR�GLVWLQJXLVK�WKH�&R]LD�W\SH��

7KH� UHVHDUFKHU� LQFOXGHG� WR� WKLV� W\SH� WKH� VWUD\� ILQGV� IURP� 5RPDQLDQ�
0ROGRYD� �� WKH� HSRQ\PRXV� RQH� IURP� &R]LD� �$SS�� ��������� %XFLXPHQL� �$SS��
���������/LFKLWL܈HQL� �$SS����������DQG�*ăLFHDQD��$SS�����������7KH�DNLQDNDL�RI�
WKH� &R]LD� W\SH� DUH� DOVR� UHSUHVHQWHG� E\� ILQGV� LQ� WKH� IXQHUDO� FRPSOH[HV� RI�
5RPDQLDQ�0ROGRYD��H�J��IURP�WKH�JUDYH�DW�3RLHQH܈WL�,,,�EXULDO�JURXQG��$SS�����
�������JUDYH�RI������DW�9DVOXL��$SS���������JUDYH�RI������QHDU�&R]LD��$SS�����
�����EDUURZV����EXULDO����$SS��������DQG�EDUURZ�����$SS��������RI�WKH�%kUVH܈WL�
EXULDO�JURXQG��+RZHYHU��$��9XOSH�FDOOV�WKHP���SUREDEO\�EHORQJLQJ´�WR�WKH�&R]LD�
W\SH� EHFDXVH� RI� WKHLU� SUHVHUYDWLRQ� VWDWH�� 7KXV�� WKH� GDJJHU� IURP� WKH� ��EXULDO�
IXUQDFH´�RI�WKH�3RLHQH܈WL�EXULDO�JURXQG���KDV�QR�SRPPHO�DQG�KLOW��EXW�WKH�EODGH�
LWVHOI� LV�HORQJDWHG�ZLWK�SDUDOOHO�HGJHV�� ,Q� WKLV�FDVH�� WKH�DUURZKHDGV�IRXQG�ZLWK�
WKH�GDJJHU�DUH�VLPLODU�WR�WKRVH�GLVFRYHUHG�LQ�WKH�EXULDO�RI������DW�9DVOXL�&DSXO�
5HGLX� DQG� GDWH� EDFN� WR� ��D� OLWWOH� HDUOLHU� WKDQ� ���� %&´���� 7KH� EXULDO� �� RI� WKH�

���$��9XOSH��'LH�.XU]VFKZHUWHU«��S������
���,ELGHP��ILJ��������
�� ,ELGHP��ILJ��������
��� 6�� $QWRQHVFX�,RYLĠă�� 8Q� DNLQDNHV� GHVFRSHULW� OD� /LFKLWLúHQL�� FRP�� 9XOWXUHQL�� MXG��
%DFăX��LQ�6&,9$���������������ILJ�����
���9��&ăSLWDQX��2�VSDGă�GH�ILHU�GH�WLS�DNLQDNHV�GHVFRSHULWă�OD�*ăLFHDQD��MXG��%DFăX��LQ�
&DUSLFD��;9,��������ILJ�����
���7KH�IUDJPHQWHG�VLQJOH�HGJHG�VZRUG�IURP�DQRWKHU�EXULDO�DW�3RLHQH܈WL��JUDYH������$SS��
�������$��9XOSH�DOVR�LGHQWLILHG�DV�D�FORVHG�RQH�WR�&R]LD�W\SH��
���5��9XOSH��6ăSăWXULOH�GH�OD�3RLHQHúWL�GLQ�������LQ�0&$��,��������ILJ������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��S������
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EDUURZ�����DQG�WKH�EDUURZ����RI�WKH�%kUVH܈WL�EXULDO�JURXQG���LQ�WKH�IRRWKLOOV�RI�
9UDQFHD�DUH�GDWHG�D�OLWWOH�ODWHU�WKDQ�WR�WKH��WK�FHQWXU\�%&����,Q�DGGLWLRQ��LQ�WKH�
EXULDO���RI�WKH�EDUURZ����EHVLGHV�WKH�DNLQDNHV��KDQG�PDGH�FHUDPLFV�ZHUH�IRXQG��
LQFOXGLQJ�WKH�IUDJPHQWV�RI�D�YHVVHO�ZLWK�RSHQLQJV�XQGHU�WKH�ULP��WKH�XSSHU�GDWH�
RI�ZKLFK� LV� OLPLWHG� WR� WKH� HDUO\� �WK� FHQWXU\�%&����$NLQDNDL� RI�&R]LD� W\SH� DUH�
NQRZQ�LQ�WKH�WHUULWRU\�RI�%XNRYLQD�GXH�WR�WKH�GHVWUR\HG�EXULDOV�IURP�&ULVWLQH܈WL�
�$SS������������DQG�=ăLFH܈WL��$SS���������������%RWR܈DQL�&RXQW\��7KHUH�DUH�WZR�
GDJJHUV�� D� VZRUG� DQG� D� VSHDUKHDG� LQ� =ăLFH܈WL�3RUFDUL� EXULDO���� 2WKHU� WZR�
DNLQDNDL� LQ�D�EDG�VWDWH�RI�SUHVHUYDWLRQ�IRXQG�DW�&ULVWLQH܈WL�DUH�DOVR�VXSSRVHGO\�
WKH�HOHPHQWV�RI�WKH�IXQHUDU\�LQYHQWRU\����

7KH�EXULDO����RI� WKH�EDUURZ�H[FDYDWHG�QHDU�$UWVL]��)LJ��������$SS���������
2GHVVD�5HJLRQ��8NUDLQH�� EHORQJV� WR� WKH� ODWWHU� JURXS�RI�0LGGOH�6F\WKLDQ� VWHSSH�
EXULDOV�ZLWK�&R]LD�W\SH�DNLQDNDL��+RZHYHU��WKH�DXWKRUV�RI�WKH�SXEOLFDWLRQ�GDWHG�LW�
WR� WKH� VHFRQG�KDOI� �� WKH� HQG� RI� WKH� �WK� FHQWXU\�%&���� EDVLQJ� RQ� WKH� DUURZKHDGV�
FKDUDFWHULVWLFV�� $FFRUGLQJ� WR� ,�� 9�� %UX\DNR�� WKHLU� DSSHDUDQFH� LQ� WKH� TXLYHU� VHW�
UHFRUGV�RQO\�WKH�HDUO\�SHULRG�RI�H[LVWHQFH��EXW�JHQHUDOO\��WKH�VHW�FRQVLVWLQJ�RI�WKH�
ORZ� VOHHYH� DUURZKHDGV� UHIHUV� WR� WKH� PLG�� �WK� FHQWXU\� %&�� DQG� WKH� EXULDO� LWVHOI�
EHORQJV� WR� WKH� VR�FDOOHG�.QLJKW� JURXS���� $��<X��$OHNVHHY� EHOLHYHV� WKDW� VXFK� D�
FKDUDFWHULVWLF�GHWDLO��OLNH�D�EDGJH�LQ�WKH�IRUP�RI�D�KDQG��UDWKHU�SRLQWV�WR�WKH�VHFRQG�
TXDUWHU�RU�VHFRQG�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&����

,Q�������DQ�DNLQDNHV�ZDV�IRXQG�LQ�D�EXULDO�QHDU�6XUXFHQL�YLOODJH��,DORYHQL�
'LVWULFW��)LJ��������$SS�����������,Q�DGGLWLRQ�WR�WKH�LURQ�DNLQDNHV���� LQ� WKH�UXLQHG�
EXULDO�WKHUH�ZHUH�GLVFRYHUHG�WKH�IUDJPHQWV�RI�KDQG�PDGH�SRWVKHUGV��WKH�UHPDLQV�
RI�D�ZRRGHQ�TXLYHU�DQG�EURQ]H�DUURZKHDGV����$�VZRUG�RI�SRRU�SUHVHUYDWLRQ�ZDV�

���6��0RULQW]��1RYDMD�JDOVKWDWVNDMD�JUXSSD�Y�0ROGRYH�� LQ�'DFLD�����������S�����������
ILJ�������
���6��0RULQW]��6ăSăWXULOH�GH�OD�%kUVHúWL��U��9UDQFHD��UHJ��*DODĠL���LQ�0&$��9,��������ILJ�����
���$��9XOSH��'LH�.XU]VFKZHUWHU«��S������
���,��9��%UXMDNR��5DQQLH�NRFKHYQLNL«� S�������
��� $�� 3ăXQHVFX�� 3�� ùDGXUVFKL�� 5HSHUWRULXO� DUKHRORJLF� DO� 5RPkQLHL�� %RWRúDQL�� ,,,��
&RPXQD�%ăOXúHQL��LQ�+LHUDVXV��9,,�9,,,��������ILJ����������
���$��9XOSH��'LH�.XU]VFKZHUWHU«��S������ILJ�������������
���,��/��$OHNVHHYD��6��%��2NKRWQLNRY��(��)��5HGLQD��6NLIVNRH�SRJUHEHQLH�X�J��$UWVL]��LQ�(��
9�� -DURYRM� �HG���� &KREUXFKVNLM� DUNKHRORJLFKHVNLM� NRPSOHNV� L� YRSURV\� Y]DLPRGHMVWYLMD�
DQWLFKQRM�L�YDUYDUVNLNK�NXO¶WXU��,9�Y��GR�Q�H����,9�Y��Q��H����7LUDVSRO��������S������
���,��9��%UXMDNR��5DQQLH�NRFKHYQLNL«� S�����������
���$��-X��$OHNVHHY��.KURQRORJLMD�L�NKURQRJUDILMD�3ULFKHUQRPRUVNRM�6NLILL�9�Y��GR�Q��H���
vQ� $UNKHRORJLFKHVNLM� VERUQLN� *RVXGDUVWYHQQRJR� (UPLWD]KD�� ���� ������ S�� ���� LGHP��
.KURQRJUDILMD�(YURSHMVNRM�6NLILL�9,,�,9�YHNRY�GR�Q��H���6DQNW�3HWHUVEXUJ��������S�������
���'��$��7RSDO��$NLQDNL�QD�]DSDGQ\NK�UXEH]KDNK«��S������ILJ�������
��� *�� 3�� 6HUJHHY�� 3RJUHEHQLH� VNLIVNRJR� YRLQD�� LQ� 7UXG\� �]D� ������� *RVXGDUVWYHQQ\M�
LVWRULNR�NUDHYHGFKHVNLM�PX]HM��������ILJ�����
�� ,ELGHP��S�������ILJ�����
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VHYHUHO\�FRUUXSWHG��UHVXOWLQJ�LQ�WKH�GDPDJH�RI�D�SDUW�RI�WKH�EODGH�DQG�WKH�KLOW��*��
3��6HUJHHY���GDWHG�EDFN�WKH�6XUXFHQL�FRPSOH[�WR�WKH�WLPH�QRW�HDUOLHU�WKDQ�WKH��WK

FHQWXU\�%&��EXW��PRVW�OLNHO\��LQ�KLV�RSLQLRQ��LW�GDWHV�WR�WKH�VHFRQG�KDOI�RI�WKH��WK���
HDUO\� �UG� FHQWXU\� %&�� 1RZ�� WKLV� FKURQRORJ\� VHHPV� WRR� KLJK�� DQG� WKH� PRVW�
SUREDEOH� FKURQRORJLFDO� IUDPHZRUN� LV� WKH� VHFRQG� KDOI� RI� WKH �WK� �� WKH� HDUO\� �WK

FHQWXU\�%&����,Q�WKH�0LGGOH�'QLHVWHU��%XNRYLQD��VXEJURXS��WKH�LWHPV�RI�WKLV�W\SH�
ZHUH� IRXQG� DW�1HOLSRYWV\� �$SS�� ���������.HOPHQWVL�'LVWULFW��&KHUQLYWVL�5HJLRQ��
8NUDLQH�DQG�9RORGHQL��$SS������������(GLQH܊�'LVWULFW��5HSXEOLF�RI�0ROGRYD��2Q�
WKH�WHUULWRU\�RI�WKH�5HSXEOLF�RI�0ROGRYD��WKH�DNLQDNDL�RI�WKLV�W\SH�DUH�NQRZQ�DV�
SDUW� RI� WKH� 6LUHW�'QLHVWHU� �0ROGDYLDQ�� VXEJURXS� DQG� DUH� SUHVHQWHG� E\� WKH� VWUD\�
ILQGV� IURP�7UHEXMHQL� �$SS�� ��������� DQG� /XFă܈HXFD� �$SS�� ��������� RI� WKH�2UKHL�
'LVWULFW��0LNKDLORYND��$SS�������������5\EQLWVD�'LVWULFW��7H܈FXUHQL��$SS������������
8QJKHQL� 'LVWULFW�� WZR� ILQGV� IURP� /ăUJX܊D� �)LJ�� ������ ���� $SS�� ������ ��������
&DQWHPLU�'LVWULFW��5H]HQL��,DORYHQL�'LVWULFW��)LJ��������������$SS������������DQG�
VWUD\�ILQGV�IURP�WKH�WHUULWRU\�RI�5HSXEOLF�RI�0ROGRYD��$SS�������������

$�VHULHV�RI� VZRUGV�DQG�GDJJHUV� IURP�&HOLF�'HUH�FHPHWHU\� �$SS���������
��������� ����� DW�7HOL܊D� YLOODJH��7XOFHD�&RXQW\� RQ�/RZHU�'DQXEH�PRVW� OLNHO\�
EHORQJV� WR� WKH� &R]LD� W\SH����� ,Q� DOO� FRQVFLHQFH�� LW� LV� GLIILFXOW� WR� MXGJH� WKH�
FRPSRVLWLRQ�RI�DOO�FRPSOH[HV�ZLWK�&R]LD�DNLQDNDL��DFFRUGLQJ�WR�WKH�SXEOLFDWLRQV�
RI�*��6LPLRQ��7KH�GDWD�DUH�DYDLODEOH�RQO\� IRU�EXULDOV�RI� WKH�PRXQG���D��$SS��
������������$SS������������DQG�����$SS�������������%XULDO�LQ�WKH�PRXQG���D�ZDV�

�� ,ELGHP��S�������
���,��9��%UXMDNR��RS��FLW���S� �����
���$��0RJLORY��.�DUNKHRORJLFKHVNRM�NDUWH�6HYHUQRM�%XNRYLQ\�UDQQHJR�]KHOH]QRJR�YHND��
LQ�5$��9�����������S�������ILJ��������
����'��$��7RSDO��RS��FLW�� S������ILJ�������
����9��/��/DSXVKQHDQ��5DQQLH�IUDNLMWV\�;���QDFKDOD�,9�Y��GR�Q��H���&KL܈LQăX��������ILJ������
��� ,ELGHP��ILJ��������
���� 6�� 9�� 0DNKRUW\NK�� 6�� 0�� ,HYOHY�� 6NLIVNLH� PHFKL� L� NLQ]KDO\� L]� VREUDQLMD�
1DWVLRQDO¶QRJR�PX]HMD� LVWRULL�8NUDLQ\�� LQ�'UHYQRVWL� 6HYHUVNRJR�'RQWVD�� ��� /XJDQVN��
������ILJ�������
����9��+DKHX��9��%LNEDHY��$NLQDNHVXO�GLQ�U�QXO�8QJKHQL��LQ�5$�����������S�������ILJ�����
����'��$��7RSDO��$NLQDNL�QD�]DSDGQ\NK�UXEH]KDNK«��S������ILJ�������
����*��6LPLRQ��*HĠLL�úL�VFLĠLL«��ILJ�������LGHP��&XOWXUL�DQWLFH�vQ�]RQD�*XULORU�'XQăULL��,��
3UHLVWRULH� úL� SURWRLVWRULH�� &OXM�1DSRFD�� ������ S�� ����� ILJ�� ��� LGHP�� 3UHVHQFHV�
LQWHUHWKQLTXHV�GDQV�OD�UHJLRQ�GHV�HPERXFKXUHV�GX�'DQXEH�DX[�9,H���9H�V��DY��-���&���LQ�
(WKQLF� FRQWDFWV� DQG� FXOWXUDO� H[FKDQJHV�� 1RUWK� DQG� :HVW� RI� WKH� %ODFN� 6HD� IURP� WKH�
*UHHN�FRORQL]DWLRQ�WR�WKH�2WWRPDQ�FRQTXHVW� ,DúL��������ILJ����������
����*��6LPLRQ��*HĠLL�úL�VFLĠLL«��ILJ�������
����9��6vUEX��0��0��ùWHIDQ��'��ùWHIDQ��*�� -XJăQDUX��7��%RFKQDN��7KH�QHFURSROLV� IURP�
7HOLĠD�&HOLF�'HUH���WK����UG�F��%&���7XOFHD�FRXQW\��5RPDQLD��7KH�VWXG\�FDVH�RI�WXPXOXV�
7���� LQ� 9�� 6vUEX�� 5�� ùWHIăQHVFX� �(GV���� 7KH� 7KUDFLDQV� DQG� WKHLU� QHLJKERXUV� LQ� WKH�
%URQ]H�DQG�,URQ�DJHV� %UDúRY��������ILJ�����D�G��



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

GDWHG�E\�*��6LPLRQ����WR�WKH�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&�E\�WKH���7KDVLDQ´�
DPSKRUD�� ODWHU� WKLV�DPSKRUD�ZDV�GHILQHG�DV� ��6DPLDQ´�DQG�GDWHG� WR�WKH�ODWH��WK

FHQWXU\�%&�����EXW�LW�FRXOG�EH�GDWHG�HYHQ�PRUH�GHWDLOHG��*��6LPLRQ�GDWHG�EXULDO�
��� WR� WKH� WKLUG�TXDUWHU�RI� WKH��WK� FHQWXU\�%&��EDVLQJ�RQ� WKUHH�DPSKRUDH�DQG�D�
EURQ]H�D[H�VFHSWUH�����KRZHYHU��GXH�WR�WKH�ODFN�RI�LOOXVWUDWLRQ�DQG�GHVFULSWLRQ�RI�
WKH�DPSKRUD��WKLV�GDWLQJ�LV�VWLOO�LQ�GRXEW�����%DUURZ����RI�WKH�&HOLF�'HUH�EXULDO�
JURXQG�LV�GDWHG��DFFRUGLQJ�WR�WKH�DXWKRUV�RI�WKH�H[FDYDWLRQV��WR�WKH�VHFRQG�KDOI�
�RU�HYHQ�WR�WKH�YHU\�HQG��RI�WKH��WK�FHQWXU\�����DOWKRXJK�D�TXLYHU�VHW�FRQVLVWLQJ�RI�
EDVLF�DUURZKHDGV���� LQGLFDWHV�DQ�HDUOLHU�GDWH�� WKH�XSSHU�OLPLW�RI�ZKLFK�LV�OLNHO\�
WR� FRPH� LQ� WKH� PLG�� �WK� FHQWXU\� %&�� 7KH� VLPLODU� VZRUG� �$SS�� ������� ZDV�
RFFDVLRQDOO\�GLVFRYHUHG�RQ�WKH�WHUULWRU\�RI�WKH�0XULJKLRO�EXULDO�JURXQG��,W�ZDV�
WUDGLWLRQDOO\�GDWHG� WR� WKH� ODWH��WK� ��HDUO\��UG�FHQWXU\�%&�����EXW�KRZHYHU�GXH�WR�
WKH�UHFHQW�GLVFRYHU\�IURP�&HOLF�'HUH��WKHUH�ZHUH�UHDVRQV�IRU� LWV�HDUOLHU�GDWLQJ��
L�H��WR�WKH�ILQDOH�RI�0LGGOH�6F\WKLDQ�WLPH��,Q�WKH�&DUSDWKLDQ�'DQXEH�UHJLRQ�DOVR�
DSSHDU�VLQJOH�HGJHG�VZRUGV�EDVHG�RQ�WKH�W\SHV�FKDUDFWHULVWLF�RI�WKH�ILQDOH�RI�WKH�
0LGGOH�6F\WKLDQ�FXOWXUH��$PRQJ�WKH�VLQJOH�HGJHG�VZRUGV�FORVHG�WR�&R]LD�W\SH��
EHVLGHV� WKH� VZRUG� IURP�JUDYH� ���� DW� 3RLHQH܈WL�� LV�� IRU� H[DPSOH�� DQ� LWHP� IURP�
0XQFHOX�GH�6XV��$SS������������

6F\WKLDQ�VZRUGV�DQG�GDJJHUV�ZLWK�DQWHQQD�SRPPHOV�LQ�DQLPDO�VW\OH�IURP�
%ODFN�6HD�UHJLRQ�ZHUH�VHSDUDWHG�IURP�WKH�VZRUGV�ZLWK�D�VLPSOH�DQWHQQD�E\�$��,��
0HO\XNRYD����� ZKR� DOVR� QRWHG� WKDW� WKH� ILUVW� JURXS� LV� PRUH� FKDUDFWHULVWLF� IRU�
6F\WKLD��$W� WKH�VDPH�WLPH�� WKH�VZRUGV�ZLWK�SRPPHOV�LQ�WKH�VKDSH�RI�ELUG�KHDGV�
ZHUH�VWXGLHG�VHSDUDWHO\�IURP�LWHPV�ZLWK���FODZHG´�SRPPHOV��DOORFDWHG�LQWR�WKH��VW

�ZLWK�D�EXWWHUIO\�VKDSHG�KLOW��DQG��QG�W\SHV��ZLWK�SVHXGR�WULDQJXODU�RQH���$PRQJ�
WKH�DNLQDNDL�ZKR�IHOO�RXW�RI� WKH�FODVVLILFDWLRQ��SHUKDSV�EHFDXVH�RI� WKHLU�VSHFLILF�

����*��6LPLRQ��*HĠLL�úL�VFLĠLL«��S�������
����(��7HOHDJă��*ULHFKLVFKH�,PSRUWH� LQ�GHQ�1HNURSROHQ�DQ�GHU�XQWHUHQ�'RQDX����-K����
$QIDQJ�GHV� ��� -KV�� Y��&KU�� 5DKGHQ�������� S�� ���� ILJ�� �����������9��6vUEX�HW� DOLL��7KH�
QHFURSROLV«��S�������
����6XFK� VFHSWUHV� LQ� WKH� VKDSH� RI� D�KHDG� RI� D� ELUG� RI� SUH\� DUH� NQRZQ� IURP� WKH� ORRWHG�
EXULDO����RI�WKH�.LFKNDV�EXULDO�JURXQG�RI�WKH��WK�FHQWXU\�%&��3DVW\UVNH�KLOOIRUW�DQG�WKH�
VWUD\�ILQG�IURP�.XQGHURYLFK�FROOHFWLRQ��
����+RZHYHU��*��6LPLRQ�FRQILGHQWO\�LGHQWLILHG�ERWK�WKH�PRXQG���D�DQG����EHORQJLQJ�WR�
WKH� ILQDO�SKDVH�RI� WKH�EXULDO� JURXQG�� L�H�� WKH� WKLUG�TXDUWHU�RU� WKH� ODWH��WK� �� WKH� HDUO\��UG

FHQWXU\�%&��
����9��6vUEX�HW�DOLL��7KH�QHFURSROLV«��S�������
��� ,ELGHP��ILJ����G��
����$��9XOSH��'LH�.XU]VFKZHUWHU«��S������ILJ���������
����,ELGHP��S������ILJ����������
����$��,��0HOMXNRYD��9RRUX]KHQLH�VNLIRI«��S������
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UHDOLVP��$�� ,��0HO\XNRYD�� DQG� ODWHU�9�� *�� 3HWUHQNR���� FDOOHG�� IRU� H[DPSOH�� WKH�
VZRUGV� IURP� WKH� EXULDO� PRXQG� ���� QHDU� =KXURYND� YLOODJH�� D� VWUD\� ILQG� IURP�
*DPDUQ\D�YLOODJH�DQG�DQ�XQGRFXPHQWHG�DUWHIDFW�IURP�6WDWH�0XVHXP�LQ�.LHY��7KH�
VZRUGV� DQG�GDJJHUV�ZLWK�]RRPRUSKLF�SRPPHOV�ZHUH� DOVR�FRQVLGHUHG� VHSDUDWHO\�
E\�$��9XOSH�����7KH�5RPDQLDQ�DUFKDHRORJLVW�SODFHG�LQ�WKH�ODVW�W\SRORJLFDO�JURXS�
�)RUPHQJUXSSH�9��WKH�VZRUGV�RI�*ăLFHDQD�W\SH�DQG�GDWHG�EDFN�WR�WKH�VHFRQG�KDOI�
RI�WKH��WK���WKH�ILUVW�KDOI�RI�WKH��WK�FHQWXU\�%&�����,Q�DGGLWLRQ�WR�WKH�FKDUDFWHULVWLF�
SRPPHO� LQ� WKH� DQLPDO� VW\OH�� WKH� DNLQDNHV� RI�*ăLFHDQD� W\SH� KDYH� YHU\� RULJLQDO�
VHPLFLUFXODU� KLOW� LQ� WKH� VKDSH� RI� ��7KUDFLDQ� VKLHOG´� �ʌȑȜĲȘ��� DFFRUGLQJ� WR� $��
9XOSH�����7KH�UHODWLYH�UDULW\�RI�DNLQDNDL�ZLWK�D�VHPLFLUFXODU�KLOW�GLG�QRW�DOORZ�$��
,�� 0HO\XNRYD� LQ� WKH� ����¶V� WR� GHWHUPLQH� WKHLU� FKURQRORJ\� UHDVRQDEOH�����
+RZHYHU�� RYHU� WLPH�� WKH� WLPH� RI� H[LVWHQFH� RI� WKLV� W\SH� RI� WKH� KLOW�ZDV� GHILQHG�
ZLWKLQ�WKH�IUDPHZRUN�RI��WK� ���WK����RU��WK�FHQWXU\�%&�����$Q�LPSUHVVLYH�VHULHV�RI�
VZRUGV�DQG�GDJJHUV�ZLWK�D�VHPLFLUFXODU�KLOW�����H[���ZHUH�UHFHQWO\�H[DPLQHG�E\�
WKH�8NUDLQLDQ�VFKRODUV�ZKR�VSHFLILHG�LWV�GDWLQJ�DV���WKH�VHFRQG�KDOI�RI�WKH��WK���ILUVW�
KDOI�RI�WKH��WK�FHQWXU\´�%&�����$W�WKH�VDPH�WLPH��LW�LV�FKDUDFWHULVWLF�WKDW�DNLQDNDL
ZLWK� VHPLFLUFXODU�KLOW� SURYLGHG� IURP�EXULDOV� DUH� W\SLFDO� IRU� WKH� VWHSSH� RI�%ODFN�
6HD�UHJLRQ�DQG�&ULPHHD��ZKLOH� WKH�VWUD\�ILQGV�RFFXU�PDLQO\� WKH�IRUHVW�VWHSSH�RI�
WKH�'RQHWV�%XJ� LQWHUIOXYH� DQG� WKH�(DVWHUQ�&DUSDWKLDQV����� ,I�ZH� VXPPDUL]H� WKH�
FKURQRORJLFDO�REVHUYDWLRQV�RI�GDJJHUV�RI�WKH�*ăLFHDQD�W\SH��LW�WXUQV�RXW� WKDW�WKH�
SUHOLPLQDU\� GDWLQJ� RI� $�� 9XOSH���� LV� FRQILUPHG� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH�
��VHFRQG�KDOI�RI�WKH��WK���ILUVW�KDOI�RI�WKH��WK�FHQWXU\�%&´��:H�FRXOG�UDLVH�WKLV�GDWLQJ�
XQWLO� WKH� ODWH��WK� FHQWXU\�%&��EXW� LW� VKRXOG�EH�QRWHG� WKDW�PRVW�RI� WKH�ZHOO�GDWHG�
EXULDOV�WHQG��QHYHUWKHOHVV��WR�WKH�ILUVW�KDOI�RI�WKH��WK�FHQWXU\�%&��*HRJUDSKLFDOO\��
GDJJHUV�RI�WKH�*ăLFHDQD�W\SH�SUDFWLFDOO\�GR�QRW�JR�EH\RQG�WKH�IRUHVW�VWHSSH�]RQH��
FRQFHQWUDWLQJ�LQ�WKUHH�PDLQ�UHJLRQV���WKH�&DUSDWKLDQ�'DQXEH��WKH�'QLHSHU�)RUHVW�
6WHSSH��PDLQO\�WKH�5LJKW�%DQN��DQG�WKH�&LVFDXFDVLD��.XEDQ�UHJLRQ���

����9��*��3HWUHQNR��3UDYREHUH]K¶H�6UHGQHJR�3ULGQHSURY¶MD�Y�9�,,,�YY��GR�Q��H���6$,�'��
���0RVFRYD��������S������
����$��9XOSH��'LH�.XU]VFKZHUWHU«��S���������
��� ,ELGHP��S������
��� ,ELGHP��S������
����$��,��0HOMXNRYD��RS��FLW�� S������
����,��)RGRU��6NLIVNLH�L�VDUPDWVNLH�PHFKL�V�VHJPHQWRYLGQ\P�SHUHNUHVW¶HP��LQ�6RY$UNK�����
������S�������
���� *�� /�� (YGRNLPRY�� 9�� -X�� 0XU]LQ�� 5DQQHVNLIVNRH� SRJUHEHQLH� V� RUX]KLHP� L]�
.KHUVRQVNRM� REODVWL�� LQ� (�� 9�� &KHUQHQNR� �HG���� 9RRUX]KHQLH� VNLIRI� L� VDUPDWRY�� .LHY��
������S������
���� /�� ,�� %DEHQNR�� 2�� 9�� 6KHOHNKDQ¶��.LQG]KDOL� ]� VHJPHQWRSRGLEQLP� SHUHNKUHVWMDP� X�
]LEUDQQL�.KDUNLYV¶NRJR�LVWRULFKQRJR�PX]HMX��LQ�$UNKHRORJLMD�����������S����������
��� ,ELGHP��S���������
����$��9XOSH��'LH�.XU]VFKZHUWHU«��S������
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(SRQ\PRXV� VZRUG� IURP� *ăLFHDQD� �$SS�� ������� %DFăX�� 5RPDQLD�� ZDV�
IRXQG�E\�FKDQFH�QHDU�WKH�YLOODJH�FKXUFK�����%HVLGHV�WKDW�� LWHP�DQRWKHU�VWUD\�ILQG�
IURP�&DSDFOLD��)LJ��������$SS��������VKRXOG�EH�DWWULEXWHG�WR�WKLV�W\SH��GXH�WR�LWV�
VHPLFLUFXODU�KLOW�DQG�D�PDVVLYH��]RRPRUSKLF"��SRPPHO��6LPLODU�GHVLJQ�RI�WKH�KLOW�
LV� FKDUDFWHULVWLF� IRU� WKH� ILQGV� IURP� 0LUFH܈WL� �$SS�� ������ DQG� 'ăQH܈WL� �$SS��
����������ZKLFK�� DFFRUGLQJ� WR� WKH� UHFHQW� VWXGLHV�� DOORZV� WKHP� WR�EH� DWWULEXWHG� WR�
��WKH� VHFRQG�KDOI�RI� WKH��WK� �� ILUVW�KDOI�RI� WKH��WK� FHQWXU\�%&´�����2QH�RI� WKH� WZR�
DNLQDNDL�IURP�WKH�GHVWUR\HG�EXULDOV�RI�WKH�VHFRQG�KDOI�RI�WKH��WK���WKH�ILUVW�KDOI�RI�
WKH� �WK� FHQWXU\� %&� QHDU� &R]LD� �� 9RORDFD� 0LFă� �$SS�� ��������� DOVR� KDV� D�
VHPLFLUFXODU�KLOW��$�VLPLODU� IRUP�RI� WKH�KLOW� UHYHDOV� LWVHOI�RQ� WKH�RULJLQDO�GDJJHU�
IURP� 3HWULFDQL� �$SS�� ������� EXW� DW� WKH� VDPH� WLPH� WKH� SRPPHO� RI� WKH� GDJJHU�
VWUDLJKW�� HORQJDWHG� DQG� GHFRUDWHG� LQ� DQLPDO� VW\OH����� 7KH� WKUHH� VZRUGV� ZLWK�
VHPLFLUFXODU� KLOWV� �RU� LQ� WKH� VKDSH� RI� D� 7KUDFLDQ� VKLHOG�� DQG� HQJUDYLQJV� LQ�
DQLPDO� VW\OH� IURP�&HOLF�'HUH����EXULDO�JURXQG� �$SS���������DOVR�EHORQJ� WR� WKH�
ILUVW�KDOI�RI��WK�FHQWXU\�%&��7KH�VDPH�KLOW�DOVR�FKDUDFWHUL]HV�WKH�VWUD\�ILQGV�IURP�
7HOHQH܈WL��)LJ��������$SS��������DQG�/ăUJX܊D��)LJ��������$SS���������

7KH� GHVWUR\HG� EXULDO� �� GLVFRYHUHG� QHDU� +X܈L� FRQWDLQHG� D� IUDJPHQW� RI�
DNLQDNHV� �$SS������������ DQG�GXH� WR� WKH�DUURZKHDGV�� LW� FRXOG�EH�GDWHG�RQ� WKH�
ILUVW� KDOI� RI� WKH� �WK� FHQWXU\� %&����� 1RW� IDU� IURP� WKLV� JUDYH� ZDV� DOVR� IRXQG�
DQRWKHU� FRQFHQWUDWLRQ� RI� ILQGV� �JUDYH� ���� DPRQJ� ZKLFK� WKHUH� LV� RQH� PRUH��
XQIRUWXQDWHO\�� W\SRORJLFDOO\� QRW� LGHQWLILDEOH� IUDJPHQW� RI� WKH� GDJJHU� �$SS��
�������7KH�EXULDO�FOHDUO\�UHIHUV� WR�WKH�VDPH�EXULDO�JURXQG��DQG��FRQVHTXHQWO\��
WR�WKH�ILQDOH�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��$V�ZHOO��LW�LV�GLIILFXOW�WR�GHWHUPLQH�
WKH�W\SH�RI�GDJJHU� IURP�+DQVFD��)LJ��������$SS������������EXW� MXGJLQJ�E\�WKH�
JHQHUDO�SURSRUWLRQV��WKH�VKDSH�RI�WKH�SRPPHO��DQG�E\�DQDORJ\�ZLWK�WKH�GDJJHU�
IURP� EXULDO� �� RI� EDUURZ� �� IURP� %HUH]NL� RI� �WK� FHQWXU\� %&� LW� FDQ� DOVR� EH�
DWWULEXWHG�WR�WKH�ILQDOH�RI�WKH�0LGGOH�6F\WKLDQ�FXOWXUH��7KH�IUDJPHQWHG�GDJJHU�
IURP�'XPH܈WL���'HDOXO�&RЮDUHORU��$SS�����������SUREDEO\�EHORQJV�WR�WKH�ILQDOH�

���9��0LKăLOHVFX�%vUOLED��$NLQDNDL�IURP�0ROGDYLD��$�QHZ�GLVFRYHU\�� LQ�7'�����������S��
���������ILJ�����
����$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ�����������
����/��,��%DEHQNR��2��9��6KHOHNKDQ¶��.LQG]KDOL«� S����������
���ɋ��,FRQRPX��'RXă�DNLQDNDL�GHVFRSHULWH�OD�&R]LD��MXGHĠXO�,DúL��LQ�$UK0ROG��;;;,,,��
������S�����������ILJ�����
����$��9XOSH��'LH�.XU]VFKZHUWHU«��ILJ���������
����7ZR�RWKHU�GDJJHUV�IURP�&HOLF�'HUH�DOVR�KDYH�7KUDFLDQ�VKLHOG�KLOW��ILJ���������������
����$��9XOSH��'LH�.XU]VFKZHUWHU«��S������ILJ���������
����&��,FRQRPX��1RL�GDWH�DUKHRORJLFH�GHVSUH�MXGHĠXO�9DVOXL�UH]XOWDWH�GLQWU�R�GRQDĠLH��LQ�
$UK0ROG��;;,,,�;;,9�������������S�������ILJ�������
����'��$��7RSDO��$NLQDNL�QD�]DSDGQ\NK�UXEH]KDNK«��ILJ�������
����9��6kUEX��5��ùWHIăQHVFX��7KH�7KUDFLDQV�DQG�WKHLU�QHLJKERXUV�LQ�WKH�%URQ]H�DQG�,URQ�
DJHV� %UDúRY��������S�������ILJ�����
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RI� WKH�0LGGOH� 6F\WKLDQ� SHULRG�� $OVR�� VHYHUDO� EXULDOV� RI� WKH� /RZHU� 'QLHVWHU�
EHORQJ�WR�WKH�HQG�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��$PRQJ�WKHP�LV��IRU�LQVWDQFH��
D� UHFHQWO\� SXEOLVKHG� EXULDO� *�� RI� 0D\DNL� LQ� %LO\D\LYND� 'LVWULFW�� 2GHVVD�
5HJLRQ��8NUDLQH��)LJ��������$SS���������ZKLFK�LV�GDWHG�WR�WKH�ILUVW�KDOI�RI��WK

FHQWXU\�%&�GXH�WR�WKH�VHW�RI�DUURZKHDGV�����7KH�VDPH�GDWLQJ�LV�SUHIHUDEOH�IRU�
WKH� VZRUG� ZLWK� WKH� SRPPHO� LQ� DQLPDO� VW\OH� IURP� WKH� GHVWUR\HG� FUHPDWLRQ�
GLVFRYHUHG� EHWZHHQ� 3DODQFD� DQG� 7XGRUD� YLOODJHV� �)LJ�� ������ $SS�� �������
��WHIDQ�9RGă�'LVWULFW��5HSXEOLF�RI�0ROGRYD܇

2EYLRXVO\��WKH�LPDJH�RI�D�ELUG�RI�SUH\�DFFRPSDQLHG�6F\WKLDQ�DUW�IURP�WKH�
WLPH�RI� LWV�DSSHDUDQFH�� LQFOXGLQJ� WKH�GHVLJQ�RI�ZHDSRQV�RI� WKH�DUFKDLF�SHULRG��
H�J��VFDEEDUGV�RU�FKDSHV�����$��5��.DQWRURYLFK����FODLPV� WKDW� ��WKH�WKHPH�RI�WKH�
JU\SKRQ��ZKLFK�FDPH�IURP�WKH�DQFLHQW�*UHHN�DQG�WKH�$VLDQ�DUW��IRXQG�LWVHOI�LQ�
WKH�6F\WKLDQ�HQYLURQPHQW�RI�WKH��WK����WK�FHQWXULHV�%&�ZDV�QRW�SRSXODU�HQRXJK�LQ�
LWV�SXUH�IRUP��EHLQJ�UHSODFHG�E\�V\QFUHWLF�LPDJHV´��1HYHUWKHOHVV��WKH�LPDJH�RI�
WKH�JU\SKRQ� LQIOXHQFHG� WKH�ZLGH�GLVWULEXWLRQ�RI� WKH�LPDJH�RI� WKH�HDUHG�ELUG�RU�
WKH�6F\WKLDQ�JU\SKRQ��+RZHYHU��IURP�WKH�VHFRQG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&�
WKH�*UHHN�LQIOXHQFH��OLNH�WKH�PRWLYH�RI�WKH�YROXWH��ZDV�LPSRVHG�RQ�WKH�6F\WKLDQ�
$UFKDLF� LFRQRJUDSK\�� ZKLFK� OHG� WR� WKH� HPHUJHQFH� RI� D� QHZ�� YHU\� SRSXODU�
6F\WKLDQ�*UHHN� PRWLYH����� 0RUHRYHU�� WKH� 6F\WKLDQ� DQLPDO� VW\OH� LWVHOI� HYROYHV�
RYHU�WLPH�IURP�FOHDU��EXW�UHDO�LPDJHV�WR�WKHLU�RUQDPHQWDO�VFKHPDWL]DWLRQ�����$��,��
0HO\XNRYD� FRQVLGHUHG� DQWHQQD� SRPPHOV� WUHDWHG� LQ� WKH� DQLPDO� VW\OH� PRUH�
FKDUDFWHULVWLF�RI�6F\WKLD��UDWKHU�WKDQ�VLPSOH�RQH��,Q�WKLV�FDVH��PRVW�RI�WKHP��LQ�
WKH�RSLQLRQ�RI� WKH�UHVHDUFKHU��ZDV�GHFRUDWHG�LQ� WKH� IRUP�RI�FODZV�RI�D�ELUG�RI�
SUH\� DQG� RQO\� WKUHH� VSHFLPHQV� DUH� LQ� WKH� IRUP� RI� ELUG� RU� JU\SKRQ� KHDGV�����
)LUVWO\�� WKH� VFKRODUV� QRWLFHG� RQ� 6F\WKLDQ� DQWHQQD� SRPPHOV� RQO\� WKH� VW\OL]HG�
LPDJH�RI�WKH�KHDGV�RI�JU\SKRQV��ELUGV�RI�SUH\��RU�HYHQ�FDOYHV�����%��1��*UDNRY���

����/��9��1RVRYD��Ä*UHFKHVNRH´�L�ÄYDUYDUVNRH´�Y�6HYHUR�=DSDGQRP�3ULFKHUQRPRU¶H�Y�
ÄSHUHNKRGQ\M�SHULRG´��Y�VYMD]L�V�LVVOHGRYDQLHP�SRJUHEHQLM�NRQWVD�9,���SHUYRM�SRORYLQ\�
9�Y��GR�Q��H��X�V��0DMDNL���LQ�0$63������������S�������
����'��7RSDO��7KH�XVH�RI�EURQ]H«��S������
����$��5��.DQWRURYLFK��6NLIVNLM�]YHULQ\M�VWLO¶�9RVWRFKQRM�(YURS\��.ODVVLILNDWVLMD��WLSRORJLMD��
NKURQRORJLMD��HYROMXWVLMD��DYWRUHIHUDW�GLVV��GRNW��LVW��QDXN��0RVFRYD��������S������
��� ,ELGHP��S������
����$�� ,��0HOMXNRYD��6NLIVNRH� LVNXVVWYR� ]YHULQRJR� VWLOMD�� LQ�%��$��5\EDNRY� �HG����6WHSL�
(YURSHMVNRM� FKDVWL� 6665� Y� VNLIR�VDUPDWVNRH� YUHPMD�� $UNKHRORJLMD� 6665�� 0RVFRYD��
������S�������
����,GHP��9RRUX]KHQLH�VNLIRI«� S������
����$��$��%REULQVNLM��.XUJDQ\� L� VOXFKDMQ\H�DUNKHRORJLFKHVNLH�QDNKRGNL�EOL]�PHVWHFKND�
6PHO\� ,,��'QHYQLNL� UDVNRSRN� ���������� JJ�� JU�� $OHNVHMD� %REULQVNRJR� L� R� NXUJDQDNK�
=YHQLJRURGVNRJR� L�5RPHQVNRJR�XH]GRY��6DQNW�3HWHUVEXUJ��������S������ $��$��0LOOHU��
5DVNRSNL�Y�UDMRQH�GUHYQHJR�7DQDLVD��LQ�,$.������������S�������0��,��5RVWRYWVHY��6NLILMD�
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DQG�1��<D��0HUSHUW����FRQVLGHUHG�WKDW�WKH�DQWHQQDH�ZHUH�WUHDWHG�OLNH�WKH�FODZV�
RI�D�ELUG�RI�SUH\� ���WKH�EORZ�RI� WKH� VZRUG� LV� OLNH�D�EORZ�RI� WKH�HDJOH
V�FODZ´���
ZKLOH�WKH�LPDJHV�RI�WKH�H\HV�DW�WKH�EDVH�RI�WKH�SRPPHO�DUH�FRQQHFWHG�ZLWK�WKH�
VHFRQG�PRWLYH�RI�WKH���YLJLODQFH�DQG�DFFXUDF\´��

2QH�RI�WKH�ILUVW�GRFXPHQWHG�DNLQDNHV�ZLWK�RUQLWKRPRUSKLF�GHVLJQ�RI�WKH�
SRPPHO�� EXWWHUIO\�VKDSHG� KLOW� DQG� WULDQJXODU� EODGH� ZDV� WKH� VWUD\� ILQG� RQ� WKH�
FROOHFWLRQ�RI�$��$��%REULQVN\����QHDU�WKH�*ULVFKHQWV\�YLOODJH�LQ�.DQHY�GLVWULFW��
7KXV�� WKLV�VSHFLPHQ�FRXOG�EH�FRQVLGHUHG�DV� WKH�HSRQ\P�RI�WKH�HQWLUH�JURXS�RI�
VZRUGV� GHVFULEHG� DV� *ULVKFKHQWV\� W\SH�� %XULDO� FRPSOH[HV� ZLWK� *ULVFKHQWV\�
DNLQDNDL�DUH�FRQFHQWUDWHG�PDLQO\�LQ�WZR�PDLQ�UHJLRQV��LQ�WKH�IRUHVW�VWHSSH�SDUW�
RI�WKH�0LGGOH�'QLHSHU�ULYHU��PDLQO\�RQ�WKH�OHIW�EDQN��DQG�WKH�1RUWK�&DXFDVXV��
-XGJLQJ�E\�WKH�FKURQRORJ\�RI�WKH�VWXGLHG�FRPSOH[HV��WKH�*ULVFKHQWV\�W\SH�GRHV�
QRW�JR�EH\RQG�WKH�OLPLWV�RI�WKH��WK�FHQWXU\�%&��WHQGLQJ�DW�WKH�VDPH�WLPH��UDWKHU��
WR� WKH� PLGGOH� �� WKLUG� TXDUWHU� RI� WKH� FHQWXU\�� $QRWKHU� LPSRUWDQW� WHQGHQF\� LV�
QRWHG��VWHSSH�EXULDOV�DUH�XVXDOO\�ODWHU�WKDQ�IRUHVW�VWHSSH��ZLWK�WKH�H[FHSWLRQ�RI�
WKH�&DXFDVXV���6WUD\�ILQGV�DUH�DOVR�FKDUDFWHULVWLF�RI� WKH�IRUHVW�VWHSSH��7KH\�DUH�
IRUPLQJ�D�WUDGLWLRQDO�FOXVWHU�LQ�WKH�LQWHUIOXYH�RI�WKH�'HVQD�DQG�WKH�9ROJD�ULYHUV�
DQG� IROORZ� HDVWZDUG� WR� WKH� .DPD� DQG� WKH� 9ROJD�8UDO� UHJLRQV�� 7KH� ZHVWHUQ�
GLUHFWLRQ� LV� OHVV� UHSUHVHQWDWLYH�� WKH� PRVW� ZHVWHUQ� ILQGV� DUH� GLVFRYHUHG� LQ�
1RUWKHUQ�%XOJDULD�DQG�6RXWKHUQ�7UDQV\OYDQLD��D�XQLTXH�VZRUG�IURP�'REROLL�GH�
-RV���,W�FRXOG�EH�DOVR�QRWHG�WKDW�VRPH�VWUD\�ILQGV�FRPH�LQWR�WKH�VWHSSH�EXW� WKLV�
WUHQG�FRPSOHWHO\�UHYHDOV�LWVHOI�DOUHDG\�LQ�WKH�&ODVVLFDO�6F\WKLDQ�SHULRG��

7KH�*ULVFKHQWV\�W\SH�LQFOXGHV�D�VWUD\�ILQG�IURP�WKH�5k܈FDQL�'LVWULFW��)LJ��
������ $SS�� ������ RI� WKH� 5HSXEOLF� RI� 0ROGRYD� DQG� D� VZRUG� GLVFRYHUHG� QHDU�
.RWRYVN� �PRGHUQ�3RGLOVN�� LQ� WKH�2GHVVD�5HJLRQ� �$SS������������ ,Q�DGGLWLRQ��D�
VLPLODU�VZRUG�ZLWK�D�SRPPHO�RI�WKH�*ULVFKHQWV\�W\SH��ZLWK���H\HV´�LQ�WKH�EDVH�RI�
WKH�SRPPHO��ZDV�IRXQG�LQ�WKH�EXULDO�� LQYHVWLJDWHG�LQ������QHDU�3vUMROWHQL��)LJ��
������$SS������������7KH�DQWHQQD�SRPPHO�GLIIHUV� D� OLWWOH� IURP� WKH�*ULVFKHQWV\�
W\SH�DQG�LWV�UHDOLVWLF�PDQQHU�LV�FORVHU�WR�*ăLFHDQD�W\SH��,Q�DGGLWLRQ�WR�WKH�VZRUG��
LQ� WKH� EXULDO� ZDV� GRFXPHQWHG� WKH� VHW� DUURZKHDGV� RI� WKH� ILUVW� KDOI� RI� WKH� �WK

L� %RVSRU� .ULWLFKHVNRH� RER]UHQLH� SDPMDWQLNRY� OLWHUDWXUQ\NK� L� DUNKHRORJLFKHVNLNK��
/HQLQJUDG��������S�������
����%��0��*UDNRY��6NLIL��.LHY��������S����������
����1��-D��0HUSHUW��$NLQDN�V�NRJWHYLGQ\P�QDYHUVKLHP��LQ�.6,$������������S������
����$��$��%REULQVNLM��2WFKHW�R� UDVNRSNH�Y�.LHYVNRM�JXEHUQLL� Y������JRGX�� LQ� ,$.�� ����
������S�������ILJ������
����6��%��2NKRWQLNRY��6NLIVNLM�PHFK�L]�J��.RWRYVND�2GHVVNRM�REODVWL��LQ�*��$��']LV�5DLNR�
�HG����6HYHUQRH�3ULFKHUQRPRU¶H��PDWHULDO\�SR�DUNKHRORJLL���.LHY��������S�������
����9��/��/DSXVKQMDQ��5DQQLH�IUDNLMWV\«��S������
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FHQWXU\� %&���� DQG� WKH� ORQJ� VSHDUKHDG�� 6XFK� ORQJ� DQG� QDUURZ� VSHDUKHDGV� DUH�
ZHOO�NQRZQ�DPRQJ�WKH�PDWHULDOV�RI�WKH�VHFRQG�SKDVH�RI�WKH�EXULDO�VLWH�RI�&HOLF�
'HUH�� ,VDFFHD���� DQG� WKH� EXULDO� ���� RI� 'ăQFHQL� EXULDO� JURXQG�� '�� 0ăQGHVFX�
EHOLHYHV� WKDW� WKH�KDQG�PDGH� ODGOH�ZLWK� D�KLJK�KDQGOH� IURP�3kUMROWHQL� LV� HLWKHU�
��UXGLPHQWDU\´�� RU�� RQ� WKH� FRQWUDU\�� WKH� ��QDVFHQW´� PDQLIHVWDWLRQ� RI� JUH\�FOD\�
PXJV��7KH�FODVVLFDO�PXJV��PDQXIDFWXUHG�RQ�D�SRWWHU¶V�ZKHHO��DSSHDU� LQ� WKH��WK

FHQWXU\� %&�� EXW� DUH� FKDUDFWHULVWLF� RI� WKH� �WK� FHQWXU\� %&����� 7KH� VKDSH� RI� WKH�
KDQG�PDGH�ERZO� ILQGV� DQDORJLHV� HYHQ� LQ� WKH�%kUVH܈WL� EXULDO� JURXQG��ZKLOH� WKH�
GUDZQ� RUQDPHQW� FOHDUO\� EHORQJV� WR� DQ� HDUOLHU� WUDGLWLRQ����� 0RUHRYHU�� '��
0ăQGHVFX���� FRQVLGHUV� WKH� VHFRQG� KDOI� RI� WKH� �WK� FHQWXU\� %&� WR� EH� WKH�PRVW�
DFFHSWDEOH�GDWH�IRU�EXULDO�IURP�3kUMROWHQL��$QRWKHU�JURXS�RI�JUDYH�JRRGV�LV�WKH�
HOHPHQWV� RI� KRUVH� KDUQHVV���� ZKLFK� DUH� TXLWH� RULJLQDO� LWHPV�PDGH� IURP� ERQH��
IDFLDO�DQG�SURILOHG�SODTXHV�ZLWK�WKH�LPDJH�RI�WKH�EHDU¶V�KHDG��D�SHQGDQW� LQ�WKH�
IRUP� RI� D� ZLOG� ERDU� WXVN�� WZR� LURQ� SVDOLD�� LURQ� ELWV�� D� EURQ]H� PRRQ�VKDSHG�
SHQGDQW��DQ�LURQ�ULQJ�IRU�WKH�KDUQHVV�EULGOH��7KH�PDLQ�SHULRG�RI�WKH�SODTXHV�ZLWK�
VXFK�LPDJHV�GDWHV�EDFN�WR� WKH��WK�FHQWXU\�%&��EHJLQQLQJ�ZLWK�WKH�VHFRQG�WKLUG�
TXDUWHU� RI� WKH� FHQWXU\����� 7KH� FORVHVW� DQDORJLHV� FRPH� IURP� WKH� PRXQG� QHDU�
%XGNL����� ZKLFK� GDWHV� EDFN� WR� WKH� ODWH� �WK� FHQWXU\� %&����� $� IUDJPHQW� RI� WKH�
SHQGDQW�LQ�WKH�IRUP�RI�D�ZLOG�ERDU�WXVN�LV�GHFRUDWHG�ZLWK�D�ORQJLWXGLQDO�VWULS�RI�
UHOLHI�FLUFOHV��LPLWDWLRQ�RI�WHHWK�LQ�WKH�EHDN�RI�D�IDQWDVWLF�ELUG���6XFK�ZLOG�ERDU�
WXVNV�RU� WKHLU� LPLWDWLRQV�ZLWK�]RRPRUSKLF�LPDJHV�DUH�ZLGHO\�GLVWULEXWHG� LQ�WKH�
6F\WKLDQ�WLPH�IURP�WKH�%ODFN�6HD�WR�WKH�6RXWK�6LEHULD�����$SSDUHQWO\��WKH\�DUH�D�

����$��*DZOLN��=QDOH]L�6NDVF\W\MVNLH�QD�:\Ī\QLH�0RáGDZVNLHML�%HVDUDEVNLHM��LQ�0652$��
����������V������7��$UQăXW��9HVWLJLL�DOH�VHF��9,,���,,,�D��&KU�� vQ�VSDĠLXO�GH�OD�UăVăULW�GH�
&DUSDĠL� &KLúLQăX��������S�������,��9��%UXMDNR��5DQQLH�NRFKHYQLNL«��S� �����
����'��0ăQGHVFX��&URQRORJLD�SHULRDGHL«� SO��������������
��� ,ELGHP��S������
��� ,ELGHP��S������
��� ,ELGHP��S������ILJ��������
����9��/��/DSXVKQMDQ��RS��FLW���S�����������
���� '�� 6�� *UHFKNR��2W� $UNKDLFKHVNRM� 6NLILL� N� .ODVVLFKHVNRM�� LQ�$UNKHRORJLMD� L� GDYQMD�
LVWRULMD�8NUDLQL����������.LHY��������S����������
���� 'UHYQRVWL� 3ULGQHSURY¶MD�� 6REUDQLH� %�� 1�� L� 9�� ,�� .KDQHQNR�� ��� (SRNKD��
SUHGVKHVWYXMXVKFKDMD�9HOLNRPX�SHUHVHOHQLMX�QDURGRY�����.LHY��������ILJ����������2��'��
0RJLORY��6SRUMDG]KHQQMD�NRQMD�����ILJ�����������
���� 6�� 9�� 0DNKRUW\NK�� 3URQL]L� GOMD� SHUHNUHVWQ\NK� UHPQHM� NRQVNRM� XSUMD]KL� QD� MXJH�
9RVWRFKQRM� (YURS\� Y� 9,,�9,� YY�� GR� Q�� H��� LQ� 6WDUR]KLWQRVWL� UDQQ¶RJR� ]DOL]QRJRYLNX�� ��
������������S�������
���� (�� )�� .RURO¶NRYD�� =YHULQ\M� VWLO¶� (YUD]LL�� ,VNXVVWYR� SOHPHQ� 1L]KQHJR� 3RYRO]K¶MD� L�
-X]KQRJR� 3ULXUDO¶MD� Y� VNLIVNXMX� HSRNKX� �9,,�9,� YY�� GR� Q�� H��� 3UREOHP\� VWLOMD� L�
HWQRNXO¶WXUQRM�SULQDGOH]KQRVWL��6DQNW�3HWHUVEXUJ��������S�������



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

YHU\� FKDUDFWHULVWLF� IHDWXUH� RI� WKH� ,UDQLDQ� ZRUOG���� DQG�� REVHUYLQJ� WKH� HDUOLHVW�
VDPSOHV�� LW� FDQ� EH� FRQFOXGHG� WKDW� VXFK� SHQGDQWV� SHQHWUDWH� LQWR� WKH�%ODFN� 6HD�
IURP� WKH� (DVW� DW� WKH� HQG� RI� WKH� �WK� FHQWXU\� %&����� ,Q� JHQHUDO�� WKLV� SDUWLFXODU�
YDULDWLRQ�ZLWK�WKH�LPDJH�RI�D�WRRWK\�ORQJ�ELOOHG�ELUG�DOPRVW�GRHV�QRW�JR�EH\RQG�
WKH� OLPLWV� RI� WKH� �WK� FHQWXU\� %&� �H�J�� .KRVKHXWRYR�� .ULYD\D� /XND�� .LURY�
6RYNKR]��6\QWDV��<DONKR\�0RKN���EHVLGHV�WKH�SHQGDQW�IURP�WKH�PRXQG�$���DW�
%OXPHQIHOG�LQ�WKH�/RZHU�9ROJD�UHJLRQ�RI�WKH�ODWH��WK���HDUO\��WK�FHQWXU\�%&�����
3URFHHGLQJ�IURP�WKH�IRUHJRLQJ��LQ�P\�RSLQLRQ��WKH�PRVW�SUREDEOH�FKURQRORJLFDO�
IUDPHZRUN� IRU� WKH� 3kUMROWHQL� EXULDO� LV� WKH� EHJLQQLQJ� RI� WKH� �WK� FHQWXU\� %&��
DOWKRXJK�ZH�FDQ�QRW�H[FOXGH�WKH�ODWH��WK�FHQWXU\�%&��

&ODVVLFDO�SHULRG��7KH�HQG�RI�WKH�WUDGLWLRQ��
2Q� WKH� IRUHVW�VWHSSH� WHUULWRU\�� QR� FRPSOH[HV�ZLWK� DNLQDNDL� RI�&ODVVLFDO�

6F\WKLDQ�FXOWXUH�DUH�NQRZQ�\HW��L�H��ODWHU�WKH�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��
,W� VKRXOG�EH�VSHFLDOO\�GLVFXVVHG� WKH�H[FOXVLRQ�RI� WZR�LWHPV�IURP�WKLV�JURXS�RI�
DQWLTXLWLHV�� IRXQG� LQ� WKH�EXULDOV�RI�+LOL܈HX�+RULD�DQG�5ăGHQL��ZKLFK�EHORQJ� WR�
5ăGHQL� W\SH� RI� �WK� �� �WK� FHQWXU\� %&�� DFFRUGLQJ� WR� $�� 9XOSH����� 'HVSLWH� VRPH�
UHVHPEODQFH� WR� WKH� VLQJOH�HGJHG� DNLQDNDL�� WKHLU� VPDOO� VL]H� LQGLFDWHV� WKDW� WKH\�
SHUIRUPHG� LQ� D� GLIIHUHQW� IXQFWLRQ�� H�J�� DV� KXQWLQJ� NQLYHV�� DOVR� NQRZQ� LQ� WKH�
IRUHVW�VWHSSH�FRPSOH[HV�RI� WKH�/HIW�%DQN�RI�'QLHSHU� ULYHU��PRUHRYHU��QR�ODWHU�
WKDQ� WKH� �WK� FHQWXU\�%&����� 7KXV�� WKH� IXQHUDO� FRPSOH[HV� ZLWK� DNLQDNDL� RI� WKH�
&ODVVLFDO�6F\WKLDQ�FXOWXUH�RQ� LWV�ZHVWHUQ�ERUGHUV�DUH�JHQHUDOO\�YHU\�IHZ� DQG�
FRQQHFWHG�H[FOXVLYHO\�ZLWK�WKH�VWHSSH�]RQH��L�H��ZLWK�WKH�WHUULWRU\�RI�WKH�/RZHU�
'QLHVWHU�DQG�/RZHU�'DQXEH�VXEJURXSV��$FFRUGLQJ� WR�9��6��6LQLND��WKH�VZRUGV�
DQG�GDJJHUV�ZHUH�SDUW�RI�WKH�JUDYH�JRRGV�RI�RQO\����FRPSOH[HV�RU������RI�WKH�
EXULDOV�RI�WKH�6F\WKLDQ�SHULRG�RI�WKH�VWHSSHV�RI�'QLHVWHU�3UXW�'DQXEH�UHJLRQ�����

7ZR�JUDYHV�IURP�WKH�/RZHU�'QLHVWHU�DUH�GDWHG�EDFN�WR�WKH�ODWH��WK���HDUO\�
�WK�FHQWXU\�%&��EXULDO���RI�EDUURZ���IURP�7DOPD]D��)LJ��������$SS�����������DQG�

���� 5��*KLUVKPDQ��/H� SDVVH�EULGH� HQGpIHQVH� GH� VDQJOLHU� FKH]� OHV� SHRSOHV� LUDQLHQV�� LQ�
$FWD�$QWLTXD�$FDGHPLDH��6FLHQWLDUXP�+XQJDULFDH������������S������
����(��)��.RURO¶NRYD��RS��FLW���S�������
����.��)��6PLUQRY��6DYURPDW\��5DQQMDMD�LVWRULMD�L�NXO¶WXUD�VDYURPDWRY��0RVFRYD��������
S������
����$��9XOSH��'LH�.XU]VFKZHUWHU«��S������ILJ��������������
���� /�� .�� *DODQLQD�� 6NLIVNLH� GUHYQRVWL� 3RGQHSURY¶MD� �(UPLWD]KQDMD� NROOHNWVLMD� 1�� (��
%UDQGHQEXUJD���6$,�'������0RVFRYD��������S������ILJ��������
����9��6��6LQLND��3RJUHEDO¶Q\H�SDPMDWQLNL�VNLIVNRM�NXO¶WXU\�9,,���QDFKDOD�,,,�Y��GR�Q��H��QD�
WHUULWRULL�'QHVWUR�3UXWVNR�'XQDMVNLNK�VWHSHM��DYWRUHIHUDW�GLVV��NDQG��LVW��QDXN��0RVFRYD��
������S������
���� ,GHP�� 6NLIVNLM� NXUJDQQ\M� PRJLO¶QLN� X� SJW�� 6XYRURYR� QD� SUDYREHUH]K¶H� 1L]KQHJR�
'QHVWUD���LQ�5RVV$UNK�����������S�������
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WKH� EXULDO� �� RI� EDUURZ� �� QHDU� 3XUFDUL� �)LJ�� ������ $SS�� ���������� �WHIDQ�9RGă܇
'LVWULFW��0ROGRYD��7KH�VZRUGV�IURP�WKHVH�EXULDOV�DUH�WKH�PRVW�ZHVWHUQ�DNLQDNHV�
RI�6RORNKD�W\SH��H[FHSW�WKH�ILQG�IURP�$JDWRYR���� LQ�%XOJDULD��,Q�JHQHUDO�WHUPV��
WKH�REVHUYDWLRQV�IRU�WKLV�W\SH�ZHUH�IRUPXODWHG�E\�WKH�DXWKRU�RI�WKLV�SDSHU�LQ�WKH�
SURFHVV� RI� FROOHFWLQJ� DQDORJLHV� WR� D� VZRUG� IURP� WKH� EXULDO� QHDU� 3XUFDUL���� DQG�
GHYHORSHG� LQ� D� QXPEHU� RI� RWKHU� DUWLFOHV����� (DUOLHU� 9�� ,�� *XO\DHY���� DQG� ,�� %��
6KUDPNR����SDLG�WKHLU�DWWHQWLRQ�WR�WKLV�VHULHV��6RORNKD�W\SH�PRVW�OLNHO\�DSSHDUV�DW�
WKH� WXUQ� RI� ���WK� FHQWXULHV� %&� DQG� H[LVWV� XQWLO� WKH� HQG� RI� WKH� �WK� FHQWXU\� %&��
&KURQRORJLFDOO\�� WKH� FRPSOH[HV� ZLWK� 6RORNKD� DNLQDNDL� FRXOG� EH� GLYLGHG� LQWR�
WKUHH�JURXSV��ZKLFK�DUH�GDWHG�EDFN��WKH�VHFRQG�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��
WKH�HQG�RI��WK���WKH�ILUVW�WKLUG�RI�WKH��WK�FHQWXU\�%&�DQG�WKH�VHFRQG�KDOI�RI�WKH��WK

FHQWXU\�%&��(DUO\�FRPSOH[HV�DUH�FRQFHQWUDWHG�LQ�WKH�OHIW�EDQN�RI�'QLHSHU�ULYHU�LQ�
IRUHVW�VWHSSH�RI�8NUDLQH�DQG�D�VLQJOH�FRPSOH[�LV�NQRZQ�LQ�WKH�.XEDQ�UHJLRQ��7KH�
WLPH�RI�WKH�ZLGHVW�GLVWULEXWLRQ�RI�VZRUGV�RI�WKLV�W\SH�ZDV�WKH�ODVW�GHFDGH�RI�WKH�
�WK�FHQWXU\���WKH�ILUVW�WKLUG�RI�WKH��WK�FHQWXU\�%&��WKH�RYHUZKHOPLQJ�QXPEHU�RI�
GDWHG�FRPSOH[HV�LV�DVVRFLDWHG�ZLWK�WKLV� WLPH��,W�LV�DOVR�WKH�WLPH�RI�WKH�JUHDWHVW�
QXPEHU�RI�FHUHPRQLDO�IRUPV�ZLWK�WKH�KDQGOHV�DQG�RIWHQ�WKH�VFDEEDUGV�FRYHUHG�
ZLWK�JROG��DOWKRXJK�WKH\�DUH�IRXQG�RQO\�RQ�WKH�OHIW�EDQN�RI�WKH�'QLHSHU�ULYHU�DQG�
QHDU�WKH�/RZHU�'RQ��)LUVWO\��WKH�DNLQDNHV�RI�6RORNKD�W\SH�SHQHWUDWH�WR�WKH�ULJKW�
EDQN�RI�WKH�'QLHSHU��WKHQ�WR�WKH�VRXWK��WR�WKH�VWHSSH�SDUW�DQG�ODWHU�WKH\�UHDFK�WKH�
ORZHU�'QLHVWHU�WR�WKH�:HVW��DQG�9ROJD�8UDO�LQWHUIOXYH�WR�WKH�(DVW��$SSDUHQWO\��
WKH� QXPHURXV� VWUD\� ILQGV� RI� WKH� IRUHVW�VWHSSH� EHWZHHQ� 9ROJD� DQG� 'RQ� DUH�
DVVRFLDWHG�ZLWK�WKLV�SHULRG��$W� WKH�ILQDO�VWDJH�RI� LWV�GHYHORSPHQW�LQ�WKH�VHFRQG�
KDOI�RI�WKH��WK�FHQWXU\�%&��WKH�6RORNKD�W\SH�DNLQDNDL�DSSHDU�LQ�WKH�&ULPHHD��DV�
ZHOO�DV�LQ�WKH�EXULDOV�RI�WKH�6RXWKHUQ�8UDOV�DQG�WKH�7UDQV�8UDOV��

���� '�� 7RSDO�� 6�� ğHUQD�� 6�� 3RSRYLFL�� $NLQDNDL� GH� WLS� 6RORKD� vQ� FRQWH[WXO� XQHL� QRL�
GHVFRSHULUL�GH�OD�1LVWUXO�GH�-RV��LQ�3HXFH������������S����������
����$��0LOFKHY��1��.RYDFKHY��1HREQDURGYDQL�SDPHWQLWVL�RW�6HYOLHYVNR��LQ�$UNKHRORJLMD��
���������S������
����6��0��$JXO¶QLNRY��6��6��3RSRYLFK��6��9��7VHUQD��'��$��7RSDO��6NLIVNLM�NXUJDQ�QR����X�
V��3XUNDU¶�QD�1L]KQHP�'QHVWUH��LQ�6WUDWXP�SOXV�����������S�����������
���� '�� $�� 7RSDO�� $NLQDNL� NODVVLFKHVNRM� 6NLILL�� WLS� 6RORNKD�� LQ� 6�� ,�� /XN¶MDVKNR� �HG����
9RMQD� L� YRHQQRH� GHOR� Y� VNLIR�VDUPDWVNRP�PLUH����� S�� ��������� '�� 7RSDO�� 6�� ğHUQD�� 6��
3RSRYLFL��$NLQDNDL�GH�WLS«��S���������
����9��,��*XOMDHY��(VKFKH�UD]�N�YRSURVX�RE�HWQRNXO¶WXUQRM�VLWXDWVLL�Y�6UHGQHP�3RGRQ¶H�Y�
VNLIVNRH�YUHPMD��9�,9�YY��GR�Q��H����LQ�$UNKHRORJLMD�6UHGQHJR�'RQD�Y�VNLIVNXMX�HSRNKX��
0RVFRYD��������S������
���� ,�� %�� 6KUDPNR��2E� RGQRP� WLSH� PHFKHM� VNLIVNRM� HSRNKL�� LQ� ,VWRULMD� L� DUNKHRORJLMD�
6ORERGVNRM�8NUDLQ\��.KDU¶NRY��������S�������
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7KH�DWWLF�VDOWFHOODU�IURP�3XUFDUL��FRYHUHG�ZLWK�JRRG�EODFN�JORVV��UHIHUV�WR�
WKH�VDOWFHOODUV�ZLWK�FRQFDYH�ZDOOV�����ZKLFK�DUH�UHSUHVHQWHG�E\�WZR�VHULHV��ZLWK�D�
UHFHVVHG�RU� IODW�ERWWRP��7KH�ODWWHU� LV�FKDUDFWHULVWLF�PDLQO\�IRU� WKH� ODWH�$UFKDLF�
SHULRG� DQG� H[LVWV� WLOO� WKH� PLG�� �WK� FHQWXU\� %&�� ZKLOH� WKH� VDOWFHOODUV� ZLWK� WKH�
UHFHVVHG�ORZHU�SDUW��OLNH�WKH�LWHP�IURP�3XUFDUL��DUH�DOVR�FKDUDFWHULVWLF�IRU�WKH��WK�

FHQWXU\� %&����� 7KH� UHG�FOD\HG� DPSKRUD� IURP� WKH� VDPH� FRPSOH[� UHIHUV� WR� WKH�
+HUDFOHDQ�DPSKRUDH�RI�WKH�HDUO\�,�W\SH�����ZKLFK�GDWH�EDFN�WR�WKH�ODWH��WK���HDUO\�
�WK�FHQWXU\�%&��7ZR�OLQH�VWDPS�RI�ǼȊ3Ȋ�_�ǻǹȂȅ��(੝ȡȣįȐȝȠ�ȣ���RQ�WKH�QHFN�
RI� WKH� DPSKRUD� EHORQJV� WR� WKH� (੝ȡȣįȐȝȠȢ�� WKH� PDQXIDFWXUHU� RI� WKH� (DUO\�
)DEULFDQW�*URXS�� 6XFK� WZR�OLQH� VWDPSV� DUH� NQRZQ� LQ� WKH�1RUWKHUQ�%ODFN� 6HD�
UHJLRQ� IRU� WKH� IROORZLQJ� FRPSOH[HV�� JUDYH� ��� DQG� ��� RI� ����� IURP� 2OELDQ�
QHFURSROLV�� WKH� ZHOO� RI� ����� IURP� &KHUVRQHVH�� FHOODU� �� RI� ����� IURP�
1LNRQLRQ����� ,Q� DGGLWLRQ�� VXFK� VWDPSV� ZHUH� IRXQG� RQ� WKH� QHFNV� RI� DPSKRUDH�
IURP� WKH� IXQHUDO� IHDVW� RI� EDUURZ� ��� QHDU� 3ODYQL���� DQG� WKH� EDUURZ� �<� QHDU�
3HWXNKRYND����� 6��<X��0RQDNKRY� GDWHV� EDFN� WKHVH� FRPSOH[HV� WR� WKH� ����%&��
$FFRUGLQJ�WR�9��,��.DW]��(XU\GDPRV�ZRUNHG�QRW�RQO\�ZLWKLQ�WKH�IUDPHZRUN�RI�
WKH�(DUO\�)DEULFDQW�*URXS��EXW�DOVR�FRQWLQXHG�KLV�DFWLYLW\�GXULQJ�WKH�SHULRG�RI�
WKH�H[LVWHQFH�RI� WKH��VW�0DJLVWUDWH�*URXS�����1HYHUWKHOHVV�� DFFRUGLQJ� WR�6��<X��
0RQDNKRY�����VXFK�SUDFWLFH�RI�VWDPSLQJ�WKH�RQH�RU�WZR�OLQHV�FRQWDLQLQJ�RQO\�WKH�
QDPH� RI� WKH�PDQXIDFWXUHU�ZLWKRXW� WKH� LQGLFDWLRQ� RI� D�PDJLVWUDWH�� ODVWHG� IURP�
����WR�WKH�PLG������%&��7DNLQJ�WKLV�LQWR�DFFRXQW��WKH�EDUURZ���IURP�3XUFDUL�FDQ�
EH�GDWHG�WR�WKH�YHU\�HQG�RI�WKH��WK�FHQWXU\�%&��$QRWKHU�/RZHU�'QLHVWHU�FRPSOH[�
ZLWK�D�IUDJPHQW�RI�VZRUG¶V�KDQGOH�LV�WKH�EXULDO���RI�EDUURZ���QHDU�7DOPD]D���

����%��$��6SDUNHV��/��7DOFRWW��%ODFN�DQG�SODLQ�SRWWHU\�RI�WKH��WK���WK�DQG��WK�FHQWXULHV�%�&�
7KH�$WKHQLDQ�$JRUD���������3ULQFHWRQ��1HZ�-HUVH\��������ILJ�����SO������QR�����������
��� ,ELGHP��S�����������
���� 6�� -X�� 0RQDNKRY�� *UHFKHVNLH� DPIRU\� Y� 3ULFKHUQRPRU¶H�� 7LSRORJLMD� DPIRU�
YHGXVKFKLNK� WVHQWURY�HNVSRUWHURY� WRYDURY� Y� NHUDPLFKHVNRM� WDUH�� .DWDORJ� RSUHGHOLWHO¶��
0RVFRYD��6DUDWRY��������S�����������
���� ,GHP��*UHFKHVNLH� DPIRU\� Y� 3ULFKHUQRPRU¶H�� .RPSOHNV\� NHUDPLFKHVNRM� WDU\� 9,,�,,�
YHNRY�GR�Q��H���6DUDWRY��������S����������������������
���� 6�� ,�� $QGUXNK�� 6�� ,�� &KHUQRY�� 1RY\H� VNLIVNLH� SDPMDWQLNL� 'XQDM�'QHVWURYVNRJR�
PH]KGXUHFK¶MD��LQ�6RY$UNK�����������S�������ILJ����������6��,��$QGUXNK��1L]KQHGXQDMVNDMD�
6NLILD�Y�9,�QDFKDOH�,�Y��GR�Q��H���HWQR�SROLWLFKHVNLM�DVSHNW���=DSRUR]K¶H��������S������ILJ��
���������6��-X��0RQDNKRY��RS��FLW���S�������
����1��0DWHHYLFL��$PIRUHOH�JUHFHúWL�vQ�PHGLXO�EDUEDU�GLQ�QRUG�YHVWXO�3RQWXOXL�(X[LQ�vQ�
VHF��9,���vQFHSXWXO�VHF��,,�D��&KU�� &KLúLQăX��������S������
���� 9�� ,�� .DWV�� *UHFKHVNLH� NHUDPLFKHVNLH� NOHMPD� HSRNKL� NODVVLNL� L� HOOLQL]PD� �RS\W�
NRPSOHNVQRJR� L]XFKHQLMD��� %RVSRUVNLH� LVVOHGRYDQLMD�� ���� 6LPIHURSRO�� .HUFK�� ������ S��
����������DQH[D�9����
����6��-X��0RQDNKRY��*UHFKHVNLH�DPIRU\�Y�3ULFKHUQRPRU¶H��7LSRORJLMD«��S�������
���� 9�� 6�� 6LQLND�� 6NLIVNLM� NXUJDQQ\M«�� S�� ����� ILJ�� ����� '�� $�� 7RSDO�� $NLQDNL� QD�
]DSDGQ\NK�UXEH]KDNK«��ILJ�������
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ZKLFK�ZDV�GDWHG�E\�9��6��6LQLND����WR�WKH�ODWH��WK���HDUO\��WK�FHQWXU\�%&�GXH�WR�
WKH�DUURZKHDGV¶�VHW��

7ZR� DNLQDNDL� ZHUH� GLVFRYHUHG� DPRQJ� WKH� JUDYHV� RI� 1LNRODHYND� ,,�
EXULDO� JURXQG�� LQ� WKH� JUDYH� �� �)LJ�� ������$SS�� ������ DQG� �� �)LJ�� ������$SS��
����������$��,��0HO\XNRYD����GDWHG�WKH�EODFN�JOD]HG�DWWLF�N\OL[�IURP�JUDYH���WR�
WKH�PLG��WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��EXW�WKH�DQDORJLHV�IURP�WKH�$WKHQLDQ�
$JRUD�LQGLFDWH�UDWKHU�WKH�HDUO\��WK�FHQWXU\�%&�WLOO�WKH�����%&�����,Q�DGGLWLRQ�WR�
WKH� N\OL[�� WKH�+HUDFOHDQ� DPSKRUD� IURP� WKDW� JUDYH� KDV� WKH� VWDPS� RI� WKH�਺ȡȚı�
PDQXIDFWXUHU� ZLWK� WKH� QDPH� RI� ȀİȡțȚȞȩȢ� PDJLVWUDWH� �ZLWK� ਥʌȓ� SUHSRVLWLRQ���
ZKLFK�UHIHUV�WR�WKH��QG�0DJLVWUDWH�JURXS�RI�WKH���������%&�����$V�D�UHVXOW��WKLV�
FRPSOH[�VKRXOG�EH�GDWHG�WR�WKH�VHFRQG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��7KH�VZRUG�
IURP� WKH� JUDYH� �� DOVR� FDQ� EH� DWWULEXWHG� WR� WKLV� WLPH�� EHFDXVH� WKH� EXULDO� DOVR�
FRQWDLQHG�DQ�DPSKRUD�ZLWK�D�VLPLODU�VWDPS�����7KH�EDUURZ����QHDU�WKH�'LYL]L\D�
YLOODJH��$SS���������ZKHUH�D�VZRUG�ZLWK�D�VWUDLJKW�UHFWDQJXODU�KLOW�ZDV�IRXQG�LQ�
D� EXULDO� ������ FRQWDLQHG� D� ORW� RI� DPSKRUDH�� LQFOXGLQJ� WKH� VWDPSHG� LWHPV� RI�
+HUDFOHD�3RQWLFD��,QLWLDOO\��WKH�DXWKRUV�RI�RQH�RI�WKH�ILUVW�SXEOLFDWLRQV�GDWHG�WKLV�
EXULDO�PRXQG�WR�WKH�VHFRQG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&�����+RZHYHU��DFFRUGLQJ�
WR� 1�� 0DWHHYLFL����� WKH� DPSKRULF� PDWHULDO� EHORQJV� WR� WKH� WZR� GLIIHUHQW�
FKURQRORJLFDO�SHULRGV��)LYH�IDEULFDQW�VWDPSV�RI�ਝȡȓıĲȦȞȠȢ�ZLWK���FOXE´�V\PERO�
EHORQJ� WR� WKH�ODWH��WK� ��HDUO\��WK�FHQWXU\�%&��7KH�RWKHU� WZR��PDJLVWUDWH�VWDPSV�
ZLWK� WKH�QDPH�RI�Ȉ੺ĲȣȡȠȢ�DQG� WKH�ਥʌȓ�SUHSRVLWLRQ��LQ�RQH�FDVH� LW� LV�FRPELQHG�
ZLWK� WKH�QDPH�RI� WKH�ਝʌȠȜȜȫȚȠȢ�PDQXIDFWXUHU�DQG� WKH� ��VSHDU´� V\PERO�� LQ� WKH�
RWKHU���ZLWK�WKH�਺ȡĮțȜİȚȓįȘȢ�QDPH�DQG�WKH���WK\UVXV´�V\PERO��WKH�VFKRODU�GDWHG�
EDFN�WR�WKH�����%&��

����9��6��6LQLND��RS��FLW���S�������
���� $�� ,�� 0HOMXNRYD�� 3RVHOHQLH� L� PRJLO¶QLN� VNLIVNRJR� YUHPHQL� X� VHOD� 1LNRODHYND��
0RVFRYD��������ILJ�����������
����(DGHP��1DVHOHQLH�1L]KQHJR�3RGQHVWURY¶MD�Y�,9�,,,�YY��GR�Q��H���LQ�3��'��/LEHURY��9��
,�� *XOMDHY� �HGV���� 3UREOHP\� VNLIVNRM� DUNKHRORJLL�� 0,$�� ����� ������ S�� ���� ILJ�� ����� ���
HDGHP��3RVHOHQLH�L�PRJLO¶QLN«� S�������ILJ��������
����%��$��6SDUNHV��/��7DOFRWW��%ODFN�DQG�SODLQ«��S����������������SO������ILJ�����FDW�����������
����6��-X��0RQDNKRY��*UHFKHVNLH�DPIRU\�Y�3ULFKHUQRPRU¶H��7LSRORJLMD«��S�������9��,��
.DWV��*UHFKHVNLH�NHUDPLFKHVNLH�NOHMPD«��S�������
����1HYHUWKHOHVV�� WKH�VLWXDWLRQ�ZLWK� WKH�EODFN�JOD]HG�$WWLF�NDQWKDURV� IURP� WKLV�JUDYH� LV�
QRW�FOHDU��$�� ,��0HO\XNRYD�GDWHG�LW� WR�WKH�VHFRQG�KDOI�RI�WKH��WK�FHQWXU\�%&��ZKLOH� WKH�
DQDORJLHV� IURP� WKH� $WKHQLDQ� $JRUD� DWWULEXWH� WKLV� W\SH� RI� NDQWKDURL� HYHQ� WR� WKH� ODVW�
TXDUWHU�RI�WKH��WK�FHQWXU\�%&��
���� /�� 9�� 6XEERWLQ�� $�� 6�� 2VWURYHUNKRY�� 6�� %�� 2NKRWQLNRY�� (�� )�� 5HGLQD�� 6NLIVNLH�
GUHYQRVWL�'QHVWUR�'XQDMVNRJR�PH]KGXUHFK¶MD��.LHY��������S���������ILJ��������
����6��,��$QGUXNK��2��6��2DQFKD��6NLIV¶NLM�PRJLO¶QLN�,9�,,,�VW��GR�Q��H��SREOL]X�V��'LYL]LMD��
LQ�9��1��6WDQNR��HG����$UNKHRORJLMD�SLYGHQQRJR�]DNKRGX�8NUDLQL��.LHY��������S������
����1��0DWHHYLFL��RS��FLW���S������
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$� VZRUG� ZLWK� VORWV� DQG� DQ� LPLWDWLRQ� RI� D� ZLQGLQJ� RQ� D� KLOW�� DQ� RYDO�
RUQDPHQWHG� SRPPHO� ZDV� IRXQG� LQ� WKH� GHVWUR\HG� EDUURZ� RQ� WKH� WHUULWRU\� RI�
,]PDLO� FLW\�� 2GHVVD� 5HJLRQ� �$SS�� �������� $FFRUGLQJ� WR� WKH� +HUDFOHDQ�
DPSKRUD¶V�VWDPS��WKH�PRXQG�LV�GDWHG�WR�WKH�HDUO\�����%&�����6XFK�VZRUGV�ZLWK�
VORWWHG�KDQGOHV�RI�&KHUWRPO\N�W\SH�����PDLQO\�UHIHU�WR�WKH�HDUOLHU�WLPH��L�H��WR�WKH�
ILUVW� KDOI� RI� WKH� �WK� FHQWXU\� %&�� KRZHYHU�� WHQGLQJ� WR� WKH� EHJLQQLQJ� RI� WKH�
FHQWXU\��7KLV�LV�LQGLFDWHG�E\�RWKHU�DUFKDLF�IHDWXUHV��VXFK�DV�LPLWDWLRQ�RI�ZLUH�RU�
URSH�ZLQGLQJ� RQ� WKH� KDQGOH� DQG� RUQDPHQWDWLRQ� RI� WKH� XSSHU� SDUW� RI� WKH�EODGH�
ZLWK� ORQJLWXGLQDO� JURRYHV�� 7KH� EXULDO�ZLWK� D� VZRUG�� GLVFRYHUHG� LQ� ����� RQ� D�
GHVWUR\HG�JUDYH\DUG�QHDU�&KL܈FDQL��$SS������������FRQWDLQHG�DQ�DPSKRUD�GDWHG�
E\�9��6vUEX���� WR� WKH� WLPH�DIWHU� WKH�����%&��%HVLGHV� WKDW�� LW� LV�NQRZQ�DQRWKHU�
DNLQDNHV�IURP�WKH�YLFLQLW\�RI�&KL܈FDQL��$SS����������DSSDUHQWO\�DOVR�UHIHUULQJ�WR�
WKH�&ODVVLFDO�6F\WKLDQ�FXOWXUH�����

7KH� 6F\WKLDQ� EXULDO� JURXQGV� RI� WKH� /RZHU� 'DQXEH�� DOVR� SURYLGH� D�
VHULHV� RI� RULJLQDO� VLQJOH�HGJHG� VZRUGV� RI�&KDXVK� W\SH�� 6HYHQ� LWHPV� FRPH�
IURP�WKH�HSRQ\PRXV�&KDXVK�EXULDO�JURXQG��EXW�RQO\�WKUHH�RI�WKHP�FRXOG�EH�
HQWLUHO\�UHFRQVWUXFWHG��IURP�WKH�JUDYH�����)LJ���������$SS��������������$SS��
������� DQG� ��� �$SS�� ����������� 7KHVH� EXULDOV� ZHUH� GDWHG� EDFN� E\� (�� )��
5HGLQD�WR�WKH�WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&��$�VLPLODU�VZRUG�ZDV�IRXQG�
LQ� WKH� EDUURZ� ��� RI� 3ODYQL� ,� EXULDO� JURXQG� �)LJ�� ������� $SS�� �������� ,Q�
JHQHUDO��WKH�FHPHWHU\�LV�FRQVLGHUHG�WR�EH�VLPXOWDQHRXV�WR�&KDXVK�DQG�LV�DOVR�
GDWHG�WR�WKH�PLG���WKLUG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&�����7KH�PRVW�UHFHQW�ILQG�
RI�&KDXVK�W\SH�VZRUG�ZDV�UHYHDOHG�LQ�&ULKDQD9HFKH�EXULDO�JURXQG��LQ�JUDYH�

����6��9��3DODPDUFKXN��9��6��6LQLND��6NLIVNLH�]DNKRURQHQLMD�L]�NXUJDQRY�Y�J��,]PDLO�L�X�V��
.DP\VKRYND��LQ�6WUDWXP�SOXV�����������S�������
���� '�� $�� 7RSDO�� )LQDO¶QDMD� OLQLMD� UD]YLWLMD� PHFKHM� NODVVLFKHVNRM� 6NLILL�� 6RRWQRVKHQLH�
WLSRY�&KHUWRPO\N�L�6KXO¶JRYND��LQ�6WUDWXP�SOXV�����������S�������
����1��+DUĠXFKH��)��$QDVWDVLX��&DWDORJXO�VHOHFWLY�DO�FROHFĠLHL�GH�DUKHRORJLH�D�0X]HXOXL�
%UăLOHL� %UăLOD��������S�����������S�������FDW����������������
���� 9�� 6vUEX�� ,PSRUWXUL� JUHFHúWL� vQ� &kPSLD� %UăLOHL� �VHF�� 9�,� v�� H�� Q���� LQ�3RQWLFD�� ����
������S�������
���� 6�� ,�� $QGUXNK�� 1L]KQHGXQDMVNDMD� 6NLILMD����� ILJ�� ������ '�� 0ăQGHVFX�� &URQRORJLD�
SHULRDGHL«��SO���������
����(��)��6XQLFKXN��6NLIVNLM�PRJLO¶QLN�&KDXVK�Y�QL]RY¶MDNK�'XQDMD��LQ�9��3��9DQFKXJRY��
*��$��']LV�5DMNR��HG����3DPMDWQLNL�GUHYQHM�LVWRULL�6HYHUR�=DSDGQRJR�3ULFKHUQRPRU¶MD��
.LHY��������S������ ILJ������������(��)��5HGLQD�ௗɄ�YRSURVX�ɨ� IUDNR�VNLIVNLNK�NXO¶WXUQ\NK�
Y]DLPRRWQRVKHQLMDNK� �VNLIVNRH� RGQROH]YLMQRH� RUX]KLH��� LQ� 3UREOHP\� VNLIR�VDUPDWVNRM�
DUNKHRORJLL� 6HYHUQRJR� 3ULFKHUQRPRU¶MD� �N� ����OHWLMX� %�� 1�� *UDNRYD��� =DSRUR]M¶H���
������S�����������ILJ�����������������
����(��)��6XQLFKXN��0��0��)RNHHY��6NLIVNLM�PRJLO¶QLN�3ODYQL�L�Y�QL]RY¶MDNK�'XQDMD��LQ�,��
7��&KHUQMDNRY� �HG����5DQQLM� ]KHOH]Q\M� YHN� Y� 6HYHUR�=DSDGQRP�3ULFKHUQRPRU¶H��.LHY��
������S�������(��)��5HGLQD��.�YRSURVX«��S�������
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��RI�EDUURZ��� �)LJ�� �������$SS����������� EXW� UHPDLQV� VWLOO� XQSXEOLVKHG��7KDW¶V�
ZK\�� LW� FRXOG�EH�RQO\� VXSSRVHG� WKDW� WKLV� IXQHUDO�FRPSOH[� LV�GDWHG�EDFN� WR� WKH�
VHFRQG�KDOI�RI�WKH��WK�FHQWXU\�%&�DV�RWKHU�6F\WKLDQ�JUDYHV�IURP�&ULKDQD�9HFKH��
$�VLQJOH�HGJHG�VZRUG�FORVHG�WR�WKH�&KDXVK�W\SH�IURP�1LNRODHYND�,��$SS��������
ZDV�IRXQG� LQ� WKH�JUDYH�RI� WKH�VHFRQG�KDOI�RI��WK�FHQWXU\�%&�����2Q� WKH�/RZHU�
'RQ��LQ�WKH�(OL]DYHWRYVND\D�EXULDO�JURXQG��VLPLODU�VLQJOH�HGJHG�VZRUGV�DSSHDU�
DOUHDG\�LQ�WKH��WK�FHQWXU\�%&��L�H����LQ�JUDYH����VHFRQG�KDOI�RI�WKH��WK�FHQWXU\�%&��
DQG����WKH�WXUQ�RI��WK����WK�FHQWXULHV�%&��RI�WKH�EXULDO�PRXQG�����,Q�DGGLWLRQ��D�
VZRUG� IURP� WKH� PRXQG� ��� RI� ����� LQGLFDWHV� DQ� HYHQ� HDUOLHU� WLPH� IRU� WKH�
DSSHDUDQFH�RI�SURSHU�6F\WKLDQ�W\SHV�RI�VLQJOH�HGJHG�EODGHG�ZHDSRQV��EHFDXVH�LW�
LV�GDWHG�RQ�WKH�VHFRQG�TXDUWHU�RI�WKH��WK�FHQWXU\�%&�GXH�WR�D�EODFN�JOD]HG�N\OL[��
%XW�WKH�&KDXVK�W\SH�VZRUGV�DUH�GLVWLQJXLVKHG��IRU�H[DPSOH��IURP�WKH�7KUDFLDQ�
FRPEDW� NQLYHV�� E\� WKH� SUHVHQFH� RI� DQ� HVVHQWLDO� GHWDLO� �� WKH� ORZHU� SDUW� RI� WKH�
KDQGOH��LQ�FRQWDFW�ZLWK�WKH�EODGH��LV�HTXLSSHG�ZLWK�D�KLOW��7KLV�PDGH�LW�SRVVLEOH�
WR�XVH� VXFK�D� VZRUG�QRW�RQO\� IRU� WKH�FKRSSLQJ�EORZV��FKDUDFWHULVWLF�RI� VLQJOH�
HGJHG�ZHDSRQV�EXW�DOVR�WKH�VWDEELQJ�RQHV��

7KH� 7KUDFLDQ� W\SHV� RI� ZHDSRQV� EHFDPH� YHU\� SRSXODU� LQ� WKH� &ODVVLFDO�
6F\WKLDQ�SHULRG��DQG�DUH�UHSUHVHQWHG�E\�WKH�VLQJOH�HGJHG�FRPEDW�NQLYHV�����6XFK�
VLQJOH�HGJH� VZRUG� ZLWK� D� ERQH� KDQGOH� ZDV� IRXQG� LQ� WKH� JUDYH� �� RI� WKH�
1LNROD\HYND�,,� EXULDO� JURXQG� �)LJ�� ������� $SS�� ���������� %DVLQJ� RQ� WKH�
+HUDFOHDQ�FRQLFDO�DPSKRUD��EODFN�JOD]HG�NDQWKDURV�DQG�D�ERZO�LW�FRXOG�EH�GDWHG�
EDFN� WR� WKH� VHFRQG�TXDUWHU�RI� WKH��WK� FHQWXU\�%&�����$�VWUD\� ILQG� IURP�(QLVDOD�
�$SS������������ZDV�GLVFRYHUHG�RQ�WKH�WHUULWRU\�RI�WKH�EXULDO�JURXQG��ZKLFK�ZDV�
JHQHUDOO\� GDWHG� WR� WKH� �WK� FHQWXU\� %&����� 7KH� IUDJPHQW� RI� WKH� FXUYHG� GDJJHU�
IURP�WKH�EDUURZ���RI�1LNRQLRQ�QHFURSROLV��$SS��������ZDV�IRXQG�QHDU�WKH�PDLQ�
EXULDO��ZKLFK�ZDV�GDWHG�EDFN� WR� WKH� VHFRQG�KDOI� RI� WKH��WK� FHQWXU\�%&�����7KH�
KDQGOH�RI�RQH�RI�VXFK�FRPEDW�NQLYHV�ZDV�IRXQG�RQ�WKH�/RZHU�3UXW��LQ�WKH�JUDYH�

���� ,�� &LREDQX�� $�� 6LPDOFVLN�� 'DWH� DUKHRORJLFH� ЮL� DQWURSRORJLFH� SULYLQG� PRUPLQWHOH�
VFLWLFH� GLQ� WXPXOLL� �� ЮL� �D�GH� OD�&ULKDQD�9HFKH�� LQ�&RQIHULQаD�Ä3DWULPRQLXO� FXOWXUDO��
FHUFHWDUH��YDORULILFDUH��SURPRYDUH´�,;��&KLЮLQăX��0ROGRYD��������PDL�������&KL܈LQăX��
������S������
����*��$��']LV�5DMNR��5DVNRSNL�PRJLO¶QLND�Y�V��1LNRODHYND�QD�'QHVWURYVNRP�OLPDQH��LQ�
.62*$0 ]D������J���2GHVD��������S���������ILJ�������
���� ,��9��%UXMDNR��3UHGPHW\� YRRUX]KHQLMD� L]�1LNRQLMD�� LQ�$UNKHRORJLFKHVNLH�SDPMDWQLNL�
VWHSHM�3RGQHVWURY¶MD�L�3RGXQDY¶MD��.LHY��������S������
����$��,��0HOMXNRYD��3RVHOHQLH�L�PRJLO¶QLN«��ILJ��������
���� 6�� 9�� 3ROLQ�� 6NLIVNLM� =RORWREDONRYVNLM� NXUJDQQ\M� PRJLO¶QLN� 9�,9� YY�� GR� Q�H�� QD�
.KHUVRQVKFKLQH��.LHY��������S�����������
����*��6LPLRQ��'HVSUH�FXOWXUD�JHWR�GDFă�GLQ�QRUGXO�'REURJHL�vQ�OXPLQD�GHVFRSHULULORU�
GH�OD�(QLVDOD��LQ�3HXFH�����������ILJ���F��
����'��0ăQGHVFX��&URQRORJLD�SHULRDGHL«��S������
����9��%UXMDNR��3UHGPHW\�YRRUX]KHQLMD«��S������ILJ�������
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�� RI� EDUURZ� �� QHDU� &ULKDQD� 9HFKH� �)LJ�� ������� $SS�� ������� &DKXO� 'LVWULFW��
5HSXEOLF� RI� 0ROGRYD�� 7KH� ERQH� KDQGOH� LV� GHFRUDWHG� ZLWK� VLOYHU� ZLUH� LQOD\�
UHSUHVHQWLQJ� D� UXQQLQJ� ZDYH� SDWWHUQ�� FKDUDFWHULVWLF� RI� &ODVVLFDO� *UHHN� DQG�
7KUDFLDQ�SURGXFWLRQ�����7KH�IXQHUDO�IHDVW�RI�EDUURZ�UHIHUV� WR�WKH�PLGGOH�RI�WKH�
�WK�FHQWXU\�%&��$OO�WKH�DPSKRUDH�IRXQG�LQ�WKH�GLWFK�DQG�YDULRXV�IHDWXUHV�FDQ�EH�
DWWULEXWHG� WR� WKH� 7KDVLDQ� SURGXFWLRQ�� 7KH� 7KDVLDQ� DPSKRUDH� EHORQJ� WR� WKH�
FRQLFDO� RU� ELFRQLFDO� W\SH� RI� ,,�%��� �RU� DGYDQFHG� ELFRQLFDO�� E\�0RQDNKRY�����
ZKLFK�DSSHDUV�VLQFH�WKH�ODWH�����%&��7KHUH�DUH�WZR�OLQH�VWDPSV�RQ�ILYH�KDQGOHV��
IRXU�RI�ZKLFK�KDV�WKH�QDPH�RI�ȆȣȜȐįȘȢ�PDQXIDFWXUHU��7KUHH�LPSULQWV�DUH�PDGH�
ZLWK�RQH�VWDPS����DQG�UHIHU� WR�WKH�ILIWK�VWDJH�RI�VWDPSLQJ�ZKLFK�GDWHV�EDFN�WR�
WKH�PLG�����¶V�%& DFFRUGLQJ�WR�<��*DUODQ�RU�WR�WKH�ODWH�����%&�DFFRUGLQJ�WR�9��
,�� .DWV����� $QRWKHU� 3\ODGHV¶� VWDPS� FRQWDLQV� EHVLGHV� WKH� QDPH� RI� WKH�
PDQXIDFWXUHU�D� VLJQ�RI� WKH�HSRQ\P�� D� VWDU���� DQG�UHIHUV� WR� WKH� VDPH� WLPH��7KH�
ILIWK�VWDPS�UHIHUV�WR�WKH�SURGXFWLRQ�RI�WKH�ȁȣıȚțȜોȢ�RI���������%&�RU�PLG������
%&�DFFRUGLQJ�WR�<��*DUODQ�����7KXV��WKH�DPSKRULF�FRPSOH[��DQG��FRQVHTXHQWO\��
WKH�WLPH�RI� WKH�EXULDO�PRXQG¶V�FRQVWUXFWLRQ�FDQ�EH�DWWULEXWHG�WR�WKH�HQG�RI�WKH�
���� �� WKH� PLG�� ���� %&����� $� IUDJPHQW� RI� DQRWKHU� VLQJOH�HGJHG� VZRUG� RI� WKH�
VXSSRVHGO\�7KUDFLDQ�W\SH�ZDV�IRXQG�LQ�WKH�JUDYH���RI�EDUURZ����RI�WKH�%XWRU�,�
EXULDO�JURXQG� �$SS��������RQ�WKH� OHIW�EDQN�RI� WKH�'QLHVWHU�5LYHU����RI� WKH�ILUVW�
KDOI�RI�WKH��WK�FHQWXU\�%&��

,W� LV� GLIILFXOW� WR� LGHQWLI\� WKH� W\SH�RI� WKH� IUDJPHQW�RI� WKH�EODGH� IURP� WKH�
JUDYH���RI�EDUURZ����IURP�3ODYQL�,�EXULDO�JURXQG��)LJ��������$SS�������������EXW�
VXFK�ZLGH�IODW�EODGHV�DUH�FKDUDFWHULVWLF�H[FOXVLYHO\�IRU�WKH�&ODVVLFDO� WLPH��'XH�
WR� WKH�DUURZKHDGV�� WKH�PRXQG�GDWHV�EDFN�RQ� WKH�VHFRQG�KDOI�RI�WKH��WK�FHQWXU\�
%&��$OVR��D� IUDJPHQW�RI� WKH�EODGH�IURP� WKH�EXULDO���RI�PRXQG���QHDU�3DUFDQL�

���� ,��&HEDQ��'��7RSDO�� 6��$JXOQLNRY��6��3RSRYLFL��7XPXOXO� VFLWLF�QU�� ��GH� OD�ɋULKDQD�
YHFKH�/D�3LHWULFHL��U�QXO�&DKXO���LQ�$UKHRORJLD�3UHYHQWLYă�vQ�5HSXEOLFD�0ROGRYD�������
����������S������ILJ������
����6��-X��0RQDNKRY��*UHFKHVNLH�DPIRU\�Y�3ULFKHUQRPRU¶H��7LSRORJLMD«� S����������
����$��0��%RQ��$��%RQ��/HV� WLPEUHV�DPSKRULTXHV�GH�7KDVRV� �FDWDORJXH� pWDEOL� DYHF� OD�
FROODERUDWLRQ�GH�9��*UDFH���eWXGHV� WKDVLHQQHV�� ,9��3DULV�� ������1R�� ������<��*DUODQ��
/HV� WLPEUHV� DPSKRULTXHV� GH� 7KDVRV�� ��� 7LPEUHV� WKDVLHQV� HW� WKDVLHQVDQFLHQV�� eWXGHV�
WKDVLHQQHV��;9,,,��$WKqQHV�3DULV��������QR�������
����9��,��.DWV��*UHFKHVNLH�NHUDPLFKHVNLH�NOHMPD«��S�������DQH[D����
����$��0��%RQ��$��%RQ��/HV�WLPEUHV«��QR��������<��*DUODQ��/HV�WLPEUHV«��QR�������
����$��0��%RQ��$��%RQ��/HV�WLPEUHV«��QR��������$��$YUDP��/HV�WLPEUHV�DPSKRULTXHV����
7KDVRV��vQ�+LVWULD��9,,,��������QR������<��*DUODQ��/HV�WLPEUHV«��QR�������
����,��&HEDQ�HW�DOLL��7XPXOXO�VFLWLF«��S������
���� 9�� 6�� 6LQLND�� 6�� 1�� 5D]XPRY�� 1�� 3�� 7HO¶QRY�� .XUJDQ\� X� V�� %XWRU\�� LQ�
$UNKHRORJLFKHVNLH�SDPMDWQLNL�3ULGQHVWURY¶MD��,��7LUDVSRO��������ILJ��������
��� (��)��6XQLFKXN��0��0��)RNHHY��6NLIVNLM�PRJLO¶QLN«��ILJ��������
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�$SS�� ���������� UHIHUV� WR� WKH� &ODVVLFDO� WLPH�� EXW� ZLGHU�� LQ� JHQHUDO� WR� WKH� �WK�

FHQWXU\�%&��

&RQFOXVLRQV�
$�UHVHDUFKHU�ZKR�GHDOV�ZLWK� FXOWXUDO� FKDQJHV� VKRXOG� ORRN� IRU� WKUHH� WKLQJV�

OLNH�OLHXWHQDQW�&ROXPER�DW�D�FULPH�VFHQH��L�H��UHVHDUFK�ILHOG�RU�UHJLRQ���ZKDW¶V�WKHUH�
QRZ�WKDW�ZDVQ
W�WKHUH�EHIRUH��ZKDW�ZDV�WKHUH�EHIRUH�WKDW�LVQ¶W�WKHUH�QRZ��DQG�ZKDW¶V�
EHHQ�PRYHG��$QG�ZKDW�GR�ZH�VHH�LQ�WKH�6F\WKLDQ�WLPH�LQ�WKH�WHUULWRU\�WR�WKH�ZHVW�RI�
WKH� 'QLHVWHU"� )LUVW� RI� DOO�� ZH� FRXOG� VHH� WKH� G\QDPLFV� RI� WKH� VSUHDG� RI� 6F\WKLDQ�
VZRUGV� DQG� GDJJHUV� LQ� YDULRXV� GLUHFWLRQV� DQG� FRRUGLQDWH� V\VWHPV�� )RU� WKH� (DUO\�
6F\WKLDQ� SHULRG�� WKH� PDLQ� FRQFHQWUDWLRQ� RI� IXQHUDU\� FRPSOH[HV� ZLWK� DNLQDNDL
RFFXUV� LQ� 7UDQV\OYDQLD�� %XNRYLQD� DQG� WKH� 6RXWKHUQ� &DUSDWKLDQV�� VLQJOH� EXULDOV�
FRPH� LQWR� WKH� VWHSSH� DQG� WR� WKH� ULJKW� EDQN� RI� WKH� /RZHU� 'DQXEH�� 7KHQ�� DW� WKH�
EHJLQQLQJ�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG��WKH�HSLFHQWUH�LV�VKLIWHG�WR�WKH�HDVW��WR�WKH�
WHUULWRU\�EHWZHHQ�WKH�&DUSDWKLDQV�DQG�WKH�3UXW�5LYHU�ZLWK�VRPH�VWUD\�ILQGV�LQ�WKH�
VWHSSH�� 7KH� ILQDOH� RI� WKH� 0LGGOH� 6F\WKLDQ� SHULRG� LV� WKH� WLPH� RI� WKH� JUHDWHVW�
GLVWULEXWLRQ�RI�WKH�DNLQDNDL��WKH\�DUH�SUHVHQWHG�LQ�DOO�ORFDO�JURXSV�ZLWKRXW�H[FHSWLRQ�
IRU� WKH� ILUVW� �DQG� ODVW�� WLPH��$OUHDG\� LQ� WKH�&ODVVLFDO� SHULRG�ZH� FDQ� VHH� KRZ� WKH�
VSDFH�RI� WKH�6F\WKLDQ�DNLQDNDL� IROGV� DQG�QRZ� FRYHUV�RQO\� WKH� VWHSSH�SDUW� RI� WKH�
/RZHU�'DQXEH�DQG�WKH�'QLHVWHU��DV�ZHOO�DV�WKH�WHUULWRULHV�EHWZHHQ�WKH�'DQXEH�DQG�
WKH� %DONDQV�� ,QWHU� DOLD�� WKHUH� DUH� QR� EXULDOV� ZLWK� VZRUGV� RU� GDJJHUV� LQ� WKH�
&DUSDWKLDQ�'QLHVWHU�UHJLRQ��ZKLFK�ZRXOG�KDYH�EHHQ�UHOLDEO\�GDWHG�WR�WKH��UG�FHQWXU\�
%&��0RUHRYHU�� WKH� IDFW� RI� FRPSOHWH� DEVHQFH� RI� VZRUGV� DQG� GDJJHUV� LQ� WKH� /DWH�
6F\WKLDQ�EXULDO�JURXQG�QHDU�*OLQRH�RI�WKH�ODWH��WK���PLG���QG�FHQWXULHV�%&�LV�HORTXHQW�
�DOWKRXJK�RWKHU�FDWHJRULHV�RI�ZHDSRQV�DUH�ZLGHO\�UHSUHVHQWHG������$SSDUHQWO\��WKLV�
W\SH�RI�ZHDSRQV�GLVDSSHDUV�DW�WKH�WXUQ�RI�WKH��WK����UG�FHQWXULHV�%&�QRW�RQO\�LQ�WKH�
'QLHVWHU�UHJLRQ�EXW�DOVR�RQ�WKH�/RZHU�'DQXEH��ZKHUH�LQ�WKH�WKLUG�TXDUWHU�RI�WKH��WK�

FHQWXU\�%&� WKH� WUDGLWLRQDO� 6F\WKLDQ� DNLQDNHV� DUH� UDWKHU� UHSODFHG� E\� VLQJOH�HGJHG�
VZRUGV�RI�D�K\EULG�7KUDFLDQ�6F\WKLDQ�RU�*UHHN�6F\WKLDQ�W\SH�

,I�ZH�IRFXV� WKH�UHVHDUFK�RSWLFV� WR� WKH�&DUSDWKLDQ�'QLHVWHU� UHJLRQ��ZH�FDQ�
VHH� D� QXPEHU� RI� FRQWH[WXDO� WUHQGV�� 7KH� HDUOLHVW� FRPSOH[HV� ZLWK� DNLQDNDL� DUH�
DVVRFLDWHG�ZLWK�EXULDO�PRXQGV�� WKH\�DOVR� LQFOXGH� FUHPDWLRQV�XQGHU� WKH�PRXQGV��
6WUD\�ILQGV�RI�HDUO\�6F\WKLDQ�DNLQDNDL�DUH�IRXQG�H[FOXVLYHO\�LQ�WKH�IRUHVW�VWHSSH��
FRQFHQWUDWLQJ� LQ� WKH� FHQWUDO� SDUW� RI�%HVVDUDELD� DQG� WKH�0LGGOH�'QLHVWHU�� ,Q� WKH�
0LGGOH� 6F\WKLDQ� WLPH�� WKH� DNLQDNDL� DSSHDU� LQ� ERWK� IODW� JUDYHV� DQG� LQ� EXULDO�

���� 9�� 0DQ]XUD�� 2�� 9�� /DULQD�� (�� 1�� 6DYYD�� ,VVOHGRYDQLH� NXUJDQRY� X� V�� 3DUNDQ\�� LQ�
$UNKHRORJLFKHVNLH�LVVOHGRYDQLMD�Y�0ROGRYH�Y������J���&KL܈LQăX��������S�������ILJ�������
���� 9�� 6�� 6LQLND�� 1�� 3�� 7HO¶QRY�� .RPSOHNV� YRRUX]KHQLMD� L� SUHGPHWRY� YRLQVNRJR�
VQDUMD]KHQLMD� L]� VNLIVNRJR�PRJLO¶QLND� NRQWVD� ,9�,,� YY�� GR� Q�� H�� X� V��*OLQRH� Y�1L]KQHP�
3RGQHVWURY¶H��LQ�6��,��/XN¶MDVKNR��HG����9RMQD�L�YRHQQRH�GHOR�Y�VNLIR�VDUPDWVNRP�PLUH��
0DWHULDO\� 0H]KGXQDURGQRM� QDXFKQRM� NRQIHUHQWVLL�� SRVYMDVKFKHQRM� SDPMDWL� $�� ,��
0HOMXNRYRM��.DJDO¶QLN��������DSUHOMD������J����5RVWRY�QD�'RQX��������S�������
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PRXQGV�� LQFOXGLQJ�FUHPDWLRQV��H��J��%kUVH܈WL���$W� WKH�VDPH� WLPH�� WKH�EDUURZV�RI�
WKH�EHJLQQLQJ�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG�DUH�DVVRFLDWHG�ZLWK�WKH�IRUHVW�VWHSSH��
SHQHWUDWLQJ� WKH� VWHSSH� DW� WKH� HQG� RI� WKH� SHULRG�� &UHPDWLRQV� RI� WKH� HQG� RI� WKH�
0LGGOH�6F\WKLDQ�SHULRG�DUH�FKDUDFWHULVWLFV�RQO\� IRU� WKH� IODW�JUDYHV��%XULDOV�ZLWK�
VZRUGV� RI� &ODVVLFDO� SHULRG� DUH� QR� ORQJHU� UHSUHVHQWHG� E\� FUHPDWLRQV�� WKHVH� DUH�
H[FOXVLYHO\�LQKXPDWLRQV��ERWK�XQGHU�PRXQGV�DQG�LQ�IODW�JUDYHV�RI�WKH�VWHSSH�]RQH��
RQ� WKH� /RZHU� 'QLHVWHU� DQG� WKH� 'DQXEH�� 7KXV�� LQ� DGGLWLRQ� WR� WKH� RSSRVLWLRQ�
��VWHSSH� YV�� IRUHVW�VWHSSH´� DQG� ��HDUO\� YV�� ODWH´�� WKH� G\QDPLFV� DUH� UHYHDOHG� LQ�
DQRWKHU�FRRUGLQDWH�V\VWHP�VXFK�DV�WKH�IXQHUDO�ULWH��7KHUH�DUH�QR�IODW�JUDYHV�RI�WKH�
HDUO\�6F\WKLDQ�FXOWXUH�RQ� WKH�WHUULWRU\�EHWZHHQ�WKH�&DUSDWKLDQV�DQG�WKH�'QLHVWHU�
�WKH\�DUH�DEXQGDQW�LQ�7UDQV\OYDQLD���DQG�QR�FUHPDWLRQV�IRU�WKH�&ODVVLFDO�6F\WKLDQ�
SHULRG�DV�ZHOO��WKH�VLQJOH�FUHPDWLRQ�LQ�WKH�UHJLRQ�ZDV�GLVFRYHUHG�LQ�WKH�EDUURZ�DW�
%UDQLFKHYR� LQ� %XOJDULD��� 7KH� EXULDO� ULWXDO� UHDFKHV� WKH� JUHDWHVW� YDULHW\� LQ� WKH�
0LGGOH�6F\WKLDQ�SHULRG��DOWKRXJK�IRU�WKH�EHJLQQLQJ�RI�WKH�0LGGOH�6F\WKLDQ�SHULRG�
WKH� JURXQG�EXULDOV� UHYHDO� WKHPVHOYHV� H[FOXVLYHO\� LQ� WKH� IRUHVW�VWHSSH��ZKLOH� WKH�
PRXQGV�RI�WKH�ILQDO�RI�WKH�SHULRG�DUH�RQO\�LQ�WKH�VWHSSH��

2EYLRXVO\�� WKH� SUHIHUHQFHV� LQ� ZHDSRQU\� DUH� GLUHFWO\� UHODWHG� WR� WKH�
SUHIHUHQFHV� LQ� IXQHUDO� ULWH� DQG� ODQGVFDSH� ORFDOL]DWLRQ�� UHJDUGOHVV� RI� WKH�
FKURQRORJLFDO� H[WHQW�� WKH� FXOWXUDO� HQFODYHV� DOORFDWHG� HDUOLHU����� GHPRQVWUDWH�
XQLIRUPLW\�QRW�RQO\�LQ�WKH�ZHDSRQV�FKRLFH�EXW�DOVR�LQ�WKH�IXQHUDO�IHDWXUHV��7KXV��
IRU� WKH�6WHSSH�HQFODYH�ZLWK�WKH�GRPLQDWLRQ�RI�WKH�VSHDUV�DQG�ORQJ�VZRUGV�� WKH�
PDLQ�W\SH�RI�WKH�IXQHUDO�FRQVWUXFWLRQ�LV�WKH�EDUURZ��ZKHUHDV��IRU�WKH�&DUSDWKLDQ
DQG�:HVWHUQ� �ZLWK� WKH� SUHGRPLQDQFH� RI� GDJJHUV� DQG� D[HV�� UHVSHFWLYHO\��� IODW�
JUDYHV� DUH�PRUH� FKDUDFWHULVWLF��$W� WKH� VDPH� WLPH�� FUHPDWLRQ�� ERWK�EDUURZ�DQG�
IODW�� GRHV� QRW� VKRZ� D� VWURQJ� FRQQHFWLRQ� ZLWK� WKH� ODQGVFDSH�� QRU� ZLWK� WKH�
FKURQRORJLFDO�SRVLWLRQ��QRU�ZLWK�ZHDSRQV�FKRLFH��7KXV�� LW�FDQ�EH�DVVXPHG�WKDW�
WKH�FUHPDWLRQ�LV�QRW�D�UHOLDEOH�FXOWXUDO�PDUNHU�RI� WKH�VZRUGVPHQ�EXULDOV�RI�WKH�
&DUSDWKLDQ�'DQXEH� UHJLRQ� RI� WKH� ODWH� +DOOVWDWW� �� WKH� HDUO\� /D� 7qQH�� ,Q�
FRPSDULVRQ�ZLWK�WKDW�IHDWXUH��D�6F\WKLDQ�VZRUG�LV�D�VWURQJHU�LQGLFDWLRQ��ZKLFK�LV�
LQGLUHFWO\�FRQILUPHG�E\�WKH�FRPSOHWH�GLVDSSHDUDQFH�RI�DNLQDNDL�RQ�WKH�WHUULWRU\�
WKDW�ZDV�LQKDELWHG�E\�*HWDH��WKH�IRUHVW�VWHSSH�EHWZHHQ�6LUHW�DQG�'QLHVWHU��DW�WKH�
HQG� RI� WKH� �WK� �� �WK� FHQWXU\� %&�� $W� WKLV� WLPH�� WKH� HSLFHQWUH� RI� WKH� VWRUP� RI�
6F\WKLDQ�VZRUGV�VKLIWV� WR�WKH� VRXWK�� WR� WKH�VWHSSH�]RQH��ZKHUH�ILQDOO\�VXEVLGHV�
ZLWK�WKH�GLVVROXWLRQ�RI�WKH�&ODVVLFDO�6F\WKLDQ�FXOWXUH��

$FNQRZOHGJHPHQWV�
,�ZRXOG�OLNH�WR�RIIHU�P\�VSHFLDO�WKDQNV�WR�'U��KDE��,��9��%UX\DNR��'U��KDE��(��

6DYD��'U��9��6��6LQLND��(��)��5HGLQD��,��&LREDQX��6��3RSRYLFL��9��%XEXOLFL��(��$E\]RYD�
IRU� WKHLU� KHOS� LQ� JDWKHULQJ� WKH� GDWD� DQG�ZRUNLQJ�ZLWK� FROOHFWLRQV� RI� 7KH�1DWLRQDO�
0XVHXP�RI�+LVWRU\�RI�0ROGRYD�DQG�2GHVVD�$UFKDHRORJLFDO�0XVHXP�

��� '��$��7RSDO��6RVWDY�YRRUX]KHQLMD«� S�����������ILJ�����
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$SSHQGL[���

&DWDORJXH� RI� EODGH� ZHDSRQU\� RI� 6F\WKLDQ� SHULRG� IURP� &DUSDWKLDQ�
'QLHVWHU� UHJLRQ� �� &DWDORJXO� VSDGHORU� GLQ� SHULRDGD� VFLWLFă� GLQ� UHJLXQHD�
FXSULQVă�vQWUH�&DUSD܊L܈�L�1LVWUX���������6LUHW�'QLHVWHU��%XNRYLQD�VXEJURXS���
������ �� (DVW� &DUSDWKLDQ� �1HDP܊�� VXEJURXS�� ������ �� 6LUHW�'QLHVWHU�
�0ROGDYLDQ�� VXEJURXS�� ������� �� /RZHU� 'QLHVWHU� VXEJURXS�� ������� �� /RZHU�
'DQXEH�VXEJURXS�������5XVNL�)LOYDUNL������/LSQLF������=ăLFH܈WL������EXULDO"������
/HQNRYWV\��EDUURZ������6RNLULQWV\������&DMYDQD��EDUURZ��������&DMYDQD��EDUURZ�
���EXULDO���� �� ��=ăLFH܈WL� �����EXULDO"�� �� ��QRUWK� RI�5HSXEOLF�RI�0ROGRYD����� ��
,EăQH܈WL�������1HOLSLYWV\�������5v܈FDQL�'LVWULFW�������9RORGHQL�������&ULVWLQH܈WL�
����� EXULDO"�� ��� �� =ăLFH܈WL� ����� EXULDO"�� ��� �� &ULVWLQH܈WL� ����� EXULDO"�� ��� ��
9ăUDWHF�������%RXUHQL�������0XQFHOX�GH�6XV�������*KLQGăRDQL�������3HWULFDQL��
�����$JDSLD��EXULDO�������0LURVORYH܈WL�������0R܊FD�������5HSXEOLF�RI�0ROGRYD�
����������6XVOHQL�������9DWLFL�������,YDQFHD�������%ăOăEăQH܈WL�������'XPH܈WL�����
��%kFX�� EXULDO�� ��� ��0R܈QD�� EXULDO"�� ��� �� 6XUXFHQL�� EXULDO�� ��� ��5HSXEOLF� RI�
0ROGRYD�����������5H]HQL�����������%kUVH܈WL��EDUURZ����EXULDO���������%kUVH܈WL��
EDUURZ���� ��� ��%kUVH܈WL�� EDUURZ����� ��� ��%kUVH܈WL�� EDUURZ� ���� EXULDO� ��� ��� ��
/ăUJX܊D� ����� ��� �� 7HOHQH܈WL�'LVWULFW�� ��� �� HDVW� RI�5RPDQLD�� ��� ��5HSXEOLF� RI�
0ROGRYD�����������0LOH܈WLL�GH�6XV�������*ăQH܈WL�������%ROGXUH܈WL�������1ăYvUQH܊��
EDUURZ"�����������/ăUJX܊D�����������5H]HQL�����������1ăYvUQH܊��EDUURZ"�����������
&XKXUH܈WLL�GH�-RV�������1ăQH܈WL�������0ăFL܈HQL��EXULDO"�������&RPDUQD��EXULDO"��
��� �� 7H܈FXUHQL�� ��� �� 6XVHQL�� ��� �� /XFă܈HXFD�� ��� ��0LNKDLORYND�� ��� �� +X܈L��
EXULDO"�����������+X܈L��EXULDO"�����������%XFLXPHQL�������&R]LD��EXULDO�RI�������
�����/LFKLWL܈HQL�������*ăLFHDQD�����������7UHEXMHQL�������9DVOXL��EXULDO����������
�� &R]LD� ����� ��� �� &R]LD� ����� ��� �� &R]LD�9RORDFD� 0LFă�� EXULDO� ����� ��� ��
&DSDFOLD�� ��� �� 0kQ]ăWH܈WL�� EXULDO�� ��� �� &KLUFH܈WL�� ��� �� 'XPH܈WL�'HDOXO�
&RЮDUHORU�� EXULDO�� ��� �� 0LUFH܈WL�� ��� �� +DQVFD�� ��� �� 'ăQH܈WL�� ��� �� &R]LD�
9RORDFD�0LFă�� EXULDO� �������� ��3vUMROWHQL�� EXULDO�� ��� ��1LVSRUHQL�'LWULFW�� �����
3RLHQH܈WL�� EXULDO�� ��� ��*ăLFHDQD� ����� ��� ��3RLHQH܈WL��EXULDO��������� ��/ăUJX܊D�
����������.RWRYVN�������%XWRU��EDUURZ�����EXULDO���������&ULKDQD�9HFKH��EDUURZ�
���EXULDO� ��� ��� ��&ULKDQD�9HFKH�� EDUURZ���� EXULDO� ��� ��� �� 3XUFDUL�� EDUURZ����
EXULDO���������$UWVL]��EDUURZ����EXULDO���������'DFKQRH�������'LYL]L\D��EDUURZ�
����EXULDO���������7XGRURYR�3DODQFD��EXULDO�������1LNRODHYND�,,��EXULDO���������
1LNRODHYND�,,�� EXULDO� ��� ��� �� 1LNRQLRQ�� EDUURZ� ��� EXULDO� ��� ��� �� 7DOPD]D��
EDUURZ����EXULDO���������1LNRODHYND�,��EXULDO�������1LNRODHYND�,,��EXULDO����
�����6QDNH�,VODQG�������.UDVQRH��EDUURZ����EXULDO���������0D\DN\��EXULDO�*���
������0XULJKLRO��������&HOLF�GHUH��EXULDO���ɚ��������3DUFDQL��EDUURZ����EXULDO�
���������&HOLF�GHUH��EXULDO������������&KL܈FDQL��EXULDO������������(QLVDOD��������
&HOLF�GHUH��EXULDO������������&HOLF�GHUH��EXULDO����������&HOLF�GHUH��EDUURZ�����
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EXULDO����������&HOLF�GHUH��EXULDO�����������&HOLF�GHUH��EXULDO������������&HOLF�
GHUH��EXULDO������������&KDXVK��EDUURZ�����EXULDO����������,]PDLO��EDUURZ��������
&KDXVK��EDUURZ����EXULDO�������� ��&KDXVK��EDUURZ��������� ��&KDXVK��EDUURZ�
����������3ODYQL�,��EDUURZ�����EXULDO����������&KDXVK��EDUURZ�����EXULDO��������
��3ODYQL�,��EDUURZ�����������&HOLF�GHUH��EXULDO������������&KDXVK��EDUURZ�����
EXULDO����������&HOLF�GHUH��EXULDO� �����������&KL܈FDQL��EXULDO������������&HOLF�
GHUH��EXULDO������

$.,1$.(6�85,�6&,7,&(�Ì175(�&$53$�1,6758,܇�,܉���
6758&785$�81(,�)85781,�

5H]XPDW�

$FHVW� VWXGLX� HVWH� R� vQFHUFDUH� GH� D� H[DPLQD� VWUXFWXUD� GLVWULEXаLHL�
VSDGHORU� ЮL� SXPQDOHORU� GLQ� SHULRDGD� VFLWLFă� vQ� UHJLXQHD� FDUSDWR�QLVWUHDQă��
GLQ� SXQFW� GH� YHGHUH� FURQRORJLF�� IXQFаLRQDO�� FXOWXUDO�� VSDаLDO� ЮL� FRQWH[WXDO��
$NLQDNHV�XULOH� VFLWLFH� DX� GHYHQLW� R� SDUWH� D� WUDGLаLHL� PLOLWDUH� VDX� FKLDU� D�
LGHQWLWăаLL� FXOWXUDOH� GLQ� UHJLXQHD� UHVSHFWLYă�� 3H� GH� DOWă� SDUWH�� DFHDVWă�
FDWHJRULH� GH� SLHVH� GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�SRDWH� DMXWD� OD� GHVFULHUHD�
SULQFLSDOHORU�WHQGLQаH�DOH�HYROXаLHL�DNLQDNHV�XOXL�OD�IURQWLHUHOH�RFFLGHQWDOH�DOH�
FXOWXULL� VFLаLORU�� 3H� OkQJă� DFHDVWD�� VWUXFWXUD� SDQRSOLHL� GLIHUă� vQ� IXQFаLH� GH�
GLIHULWH�JUXSXUL� ORFDOH��$VWIHO�� YkUIXULOH�GH� ODQFH�VXQW�FDUDFWHULVWLFH� ]RQHL�GH�
VWHSă� GLQWUH� 1LVWUX�� 'XQăUH� ЮL� &DUSDаLL� 0HULGLRQDOL�� LDU� FHD� PDL� PDUH�
FRQFHQWUDUH�D�DFHVWRUD�HVWH�DVRFLDWă�FX�0DUHD�&kPSLH�8QJDUă��0DMRULWDWHD�
GHVFRSHULULORU� GH� WRSRDUH� VXQW�� GH� DVHPHQHD�� OHJDWH� GH� WHULWRULXO� 8QJDULHL��
GHЮL�GHVFRSHULULOH�GH�DNLQDNHV�XUL�GLQ�]RQD�FXOWXULL�9HNHU]XJ�VXQW�UDUH��FKLDU�
ЮL�vQ�FD]XO�QHFURSROHORU�PDUL���

&DUWRJUDILHUHD� DNLQDNHV�XULORU�� SH� FULWHULL� IXQFаLRQDOH�� RIHUă� XUPăWRDUH�
LPDJLQH�� SXPQDOHOH� ЮL� VSDGHOH� VFXUWH�� GH� H[HPSOX�� VXQW� OHJDWH� PDL� PXOW� GH�
WHULWRULXO� 7UDQVLOYDQLHL� ЮL� DO� VLOYRVWHSHL� GLQWUH� &DUSDаL� ЮL� 1LVWUX�� vQ� WLPS� FH�
VSDGHOH�OXQJL�ЮL�H[WUD�OXQJL�VXQW�FDUDFWHULVWLFH�]RQHL�GH�VWHSă��%D]kQGX�QH�SH�
SDQRSOLH��V�DU�SXWHD�REаLQH�R�QRXă�JUXSDUH�WLSRORJLFă�D�UHJLXQLL��$VWIHO��HVWH�
SRVLELO� Vă� WUHFHP� GH� OD� JUXSXUL� FXOWXUDOH� PLFL�� OD� EORFXUL� FXOWXUDOH� PDUL��
HQFODYH�� VDX� FRPXQLWăаL� FDUH� SUHIHUDX� WLSXUL� VLPLODUH� GH� DUPH�� &DOFXOXO�
FRUHODаLHL� FX� DMXWRUXO� FODVLILFăULL� SULQ� FDUDFWHULVWLFL� LQHJDOH� D� GHPRQVWUDW�
SUH]HQаD�XQRU�DVWIHO�GH�HQFODYH��FDUSDWLFH��VWHSLFH�ЮL�RFFLGHQWDOH��3UHIHULQаHOH�
SHQWUX� DQXPLWH� WLSXUL� GH� DUPH� VXQW� OHJDWH� GLUHFW� GH� VSHFLILFXO� ULWXDOXOXL�
IXQHUDU� ЮL� GH� WUăVăWXULOH� ODQGЮDIWXOXL�� LQGLIHUHQW� GH� FURQRORJLH�� $GLFă��
HQFODYHOH� FXOWXUDOH� UHVSHFWLYH� GHPRQVWUHD]ă� XQLIRUPLWDWHD� QX� QXPDL� vQ�
DOHJHUHD� DUPHL�� FL� ЮL� vQ� FDUDFWHULVWLFLOH� IXQHUDUH�� $VWIHO�� SHQWUX� HQFODYD�
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VWHSLFă�� FX� GRPLQDаLD� OăQFLORU� ЮL� D� VSDGHORU� OXQJL�� SULQFLSDOXO� WLS� GH�
FRQVWUXFаLH�IXQHUDUă�HVWH�WXPXODUă��vQ�WLPS�FH�SHQWUX�&DUSDаL�ЮL�2FFLGHQW��FX�
SUHGRPLQDQаD� SXPQDOHORU� ЮL� D� WRSRDUHORU�� VXQW� PDL� PXOW� FDUDFWHULVWLFH�
PRUPLQWHOH�SODQH��

/LVWD�LOXVWUDĠLLORU�

)LJ�� ���'LVWULEXLUHD� FURQRORJLFă� D� VSDGHORU� �L܈ SXPQDOHORU� VFLWLFH� vQ� DULD�
YHVWLFă��D���FRPSOH[H�IXQHUDUH��E���GHVFRSHULUL�IRUWXLWH���

)LJ�����'LVWULEXLUHD�GLIHULWHORU�JUXSXUL�IXQF܊LRQDOH�GH�DNLQDNHV�XUL�VFLWLFH��
����SXPQDOH������VSDGH�VFXUWH������VSDGH�PHGLL������VSDGH�OXQJL������VSDGH�H[WUD�
OXQJL��D���FRPSOH[H�IXQHUDUH��E���GHVFRSHULUL�IRUWXLWH���

)LJ�����'LVWULEXLUHD�JUXSXULORU�IXQF܊LRQDOH�DOH�DNLQDNHV�XULORU�VFLWLFH��$���
GLDJUDPD�GH�GLVSHUVLH��(XURSD܈�L� UHJLXQHD�&DUSDWR�1LVWUHDQă���%���GLVWULEXLUHD�
FURQRORJLFă��UHJLXQHD�&DUSDWR�1LVWUHDQă���&���GLDJUDPD�UDGLDOă��(XURSD���

)LJ�� ��� 6WUXFWXUD� DUPDPHQWXOXL� vQ� JUXSXUL� ORFDOH� vQ� UHJLXQHD� &DUSDWR�
1LVWUHDQă��FRUHOD܊LD������GLVWULEXLUHD�DNLQDNHV�XULORU������YkUIXUL�GH�ODQFH܈�L�VXOL܊H�
�����WRSRDUH������$�����H[���%�����VDX���H[���&���PDL�PXOW�GH���H[���'���GHVFRSHULUL�
IRUWXLWH��(���FRPSOH[H�GLVWUXVH��

)LJ�����'LVWULEXLUHD�FRQWH[WXDOă܈�L�FXOWXUDOă��,���'LVWULEXLUHD��VSDGHORU�ЮL�
SXPQDOHORU� vQWUH�&DUSDĠL�úL�1LVWUX��D���GHVFRSHULUL� IRUWXLWH��E� ��vQKXPDаLH��F���
LQFLQHUDаLH��PRUPLQWH�SODQH��G���WXPXO��H���LQFLQHUDаLH�vQ�WXPXO�������6RNLULQ܊v����
�� 5XVNL� )LOYDUNL� �&DPHQL܊D��� �� �� /HQNLY܊v�� �� �� 1HOLSLY܊v�� �� �� /LSQLF�� �� ��
&ULVWLQH܈WL������,EăQH܈WL������&DMYDQD������=ăLFH܈WL�������9RORGHQL�������5v܈FDQL��
�����0XQFHOX�GH�6XV�������3HWULFDQL�������0R܊FD�������$JDSLD�������9ăUDWHF�������
*KLQGăRDQL�������%RXUHQL�������0LURVORYH܈WL�������0LOH܈WLL�GH�6XV�������%kUVH܈WL��
�����%XFLXPHQL�������%ăOăEăQH܈WL�������*ăLFHDQD�������1ăQH܈WL�������/LFKLWL܈HQL��
��� ��6XVHQL�� ��� ��0kQ]ăWH܈WL�� ��� ��0ăFL܈HQL�� ��� ��*ăQH܈WL�� ��� ��/ăUJX܊D�� ��� ��
&DSDFOLD�������9DVOXL�������3RLHQH܈WL�������'XPH܈WL�������%kFX�������0LUFH܈WL�����
��'ăQH܈WL�������&KLUFH܈WL�������0R܈QD�������&R]LD�������&RPDUQD�������1ăYvUQH܊��
�����7H܈FXUHQL�������%ROGXUH܈WL�������1LVSRUHQL�������3vUMROWHQL�������7HOHQH܈WL��
��� �� /XFă܈HXFD�� ��� ��9DWLFL�� ��� �� ,YDQFHD�� ��� �� 7UHEXMHQL�� ��� �� 6XVOHQL�� ��� ��
0LKDLORYND�������.RWRYVN��3RGLOVN��������6XUXFHQL�������+DQVFD�������5H]HQL�����
��%XWRU�������3DUFDQL�������.UDVQRH�������7DOPD]D�������3XUFDUL�������7XGRUD�����
�� 0DLDNv�� ��� �� 1LNRODHYND� �0LNRODLYND��� ��� �� 1LNRQLRQ� �5RNVRODQv��� ��� ��
*QLOHDNRYR��'DFLQH��������'LYL]LD�������$U܊v]�������,QVXOD܇�HUSLORU��=PLLQvL������
��0XULJKLRO�������(QLVDOD�������&HOLF�GHUH��7HOL܊D��������&KL܈FDQL�������&HDX܈�����
�� 3ODYQL�� ��� �� ,]PDLO�� ��� �� &ULKDQD� 9HFKH�� ��� �� &XKXUHúWLL� GH� -RV���
,,���FRUHODUHD�GLQWUH�ULWXO�IXQHUDU�ЮL�FURQRORJLH�

)LJ�����$NLQDNHV�XUL�VFLWLFH�DWULEXLWH�SHULRDGHL�WLPSXULL������܈�L�PLMORFLL���,�
������������6XVOHQL������5HSXEOLFD�0ROGRYD�����������9DWLFL������QRUGXO�5HSXEOLFLL�
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0ROGRYD�� �� �� UDLRQXO�1LVSRUHQL�� �� �� ,QVXOD� �HUSLORU܇ �=PLLQvL��� �� �� /LSQLF�� �� ��
,YDQFHD������&XKXUHúWLL�GH�-RV�������%ROGXUH܈WL�������*QLOHDNRYR��'DFLQH����

)LJ�����$NLQDNHV�XUL�VFLWLFH�DWULEXLWH�SHULRDGHL�PLMORFLL���,,���������������
6XUXFHQL��P��������9RORGHQL�������/ăUJX܊D�����������/ăUJX܊D�����������&DSDFOLD��
�����+DQVFD�������5H]HQL������

)LJ�����$NLQDNHV�XUL�VFLWLFH�DWULEXLWH�SHULRDGHL�PLMORFLL���,,���������������
UDLRQXO�5v܈FDQL�������7XGRUD�3DODQFD��P��������3vUMROWHQL��P���������5H]HQL� �����
�����UDLRQXO�7HOHQH܈WL�������/ăUJX܊D�������

)LJ�� ��� $NLQDNHV�XUL� VFLWLFH� DWULEXLWH� SHULRDGHL� PLMORFLL� �� ,,� �������� �L܈
FODVLFH���������������$U܊v]��WXP��������0DLDNv��P��*��������3XUFDUL��WXP�����P�����
�����3ODYQL��WXP������P����������7DOPD]D��WXP�����P����������1LNRODHYND�,,��P�����
�����1LNRODHYND�,,��P�����

)LJ������6SDGH�FX�ODPD�FX�XQ�VLQJXU�WăL܈�GLQ�SHULRDGD�FODVLFă�������3ODYQL�
,��WXP������P����������&ULKDQD�9HFKH��WXP�����P����������&HDX܈��WXP������P��������
��1LNRODHYND�,,��P����������&ULKDQD�9HFKH��WXP�����P����������3ODYQL�,��WXP������
P����������&HDX܈��WXP������P����������&HDX܈��WXP������P������

)LJ�� ���� 6SDGH� GLQ� SHULRDGD� VFLWLFă� GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� �� ��
5XVNL� )LOYDUNL�� �� �� /LSQLF�� �� �� =ăLFH܈WL� ����� P�� "�� �� �� /HQNRYWV\�� P��� �� ��
6RNLULQWV\������&DMYDQD��P���������&DMYDQD��P�����P���������=ăLFH܈WL������P��"������
QRUWK�RI�5HSXEOLF�RI�0ROGRYD�������,EăQH܈WL�������1HOLSLYWV\��

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
UDLRQXO� 5v܈FDQL� �� ��� ��9RORGHQL�� ��� �� &ULVWLQH܈WL� ����� P�� "�� ��� �� =ăLFH܈WL� �����
EXULDO"�������&ULVWLQH܈WL� �����P�"�������9ăUDWHF�������%RXUHQL�������0XQFHOX�GH�
6XV�������*KLQGăRDQL��

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
3HWULFDQL�� ��� �� $JDSLD�� P��� ��� �� 0LURVORYH܈WL�� ��� �� 0R܊FD�� ��� �� 5HSXEOLFD�
0ROGRYD� ����� ��� �� 6XVOHQL�� ��� �� 9DWLFL�� ��� �� ,YDQFHD�� ��� �� %ăOăEăQH܈WL�� ��� ��
'XPH܈WL�������%kFX��P��������0R܈QD��P��"��

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
6XUXFHQL��P��������5HSXEOLFD�0ROGRYD�����������5H]HQL�����������%kUVH܈WL��WXP��
���P���������%kUVH܈WL��WXP����������%kUVH܈WL��WXP�����������%kUVH܈WL��WXP������P�����
�����/ăUJX܊D�����������UDLRQXO�7HOHQH܈WL�������HVWXO�5RPkQLHL��

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă� ��� ��
5HSXEOLFD�0ROGRYD�����������0LOH܈WLL�GH�6XV�������*ăQH܈WL�������%ROGXUH܈WL�������
1ăYvUQH܊��WXP�"�����������/ăUJX܊D�����������5H]HQL�����������1ăYvUQH܊��WXP�"������
�����&XKXUH܈WLL�GH�-RV�������1ăQH܈WL�������0ăFL܈HQL��P�"�������&RPDUQD��P�"��

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
7H܈FXUHQL�������6XVHQL�������/XFă܈HXFD�������0LNKDLORYND�������+X܈L��P�"���������
��+X܈L��P�"�����������%XFLXPHQL�������&R]LD��P��GLQ������������/LFKLWL܈HQL�������
*ăLFHDQD�����������7UHEXMHQL���

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
9DVOXL��P��GLQ������������&R]LD�����������&R]LD�����������&R]LD�9RORDFD�0LFă��



'HQLV�7RSDO����

EXULDO� ����� ��� �� &DSDFOLD�� ��� ��0kQ]ăWH܈WL�� P��� ��� �� &KLUFH܈WL�� ��� �� 'XPH܈WL�
'HDOXO� &RЮDUHORU�� P��� ��� ��0LUFH܈WL�� ��� �� +DQVFD�� ��� �� 'ăQH܈WL�� ��� ��&R]LD�
9RORDFD�0LFă��WXP�����

)LJ������6SDGH� GLQ� SHULRDGD� VFLWLFă�GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
3vUMROWHQL�� P��� ��� �� 1LVSRUHQL�� ��� �� 3RLHQH܈WL�� P��� ��� �� *ăLFHDQD� ����� ��� ��
3RLHQH܈WL��P������������/ăUJX܊D�����������.RWRYVN�������%XWRU��WXP������P�����
��� �� &ULKDQD� 9HFKH�� WXP�� ��� P�� ��� ��� �� &ULKDQD� 9HFKH�� WXP�� ��� P�� ��� ��� ��
3XUFDUL��WXP�����P����������3XUFDUL��WXP�����P������

)LJ�� ���� 6SDGH� GLQ� SHULRDGD� VFLWLFă� GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ��� ��
$UWVL]�� WXP�� ��� EXULDO� ��� ��� �� 'DFKQRH�� ��� �� 'LYL]L\D�� WXP�� ���� P�� ��� ��� ��
7XGRURYR�3DODQFD��P��������1LNRODHYND�,,��P����������1LNRODHYND�,,��P����������
1LNRQLRQ��WXP�����P����������7DOPD]D��WXP�����P����������1LNRODHYND�,��P��������
1LNRODHYND�,,��P�� ��� ��� �� ,QVXOD܇�HUSLORU�� ���� ��.UDVQRH�� WXP�� ���P�� ��� ���� ��
0D\DN\��P��*���

)LJ�� ����6SDGH� GLQ� SHULRDGD� VFLWLFă� GLQ� UHJLXQHD� FDUSDWR�QLVWUHDQă�� ���� ��
0XULJKLRO��������&HOLF�GHUH��P����ɚ��������3DUFDQL��WXP�����P�����������&HOLF�GHUH��
P�������������&KL܈FDQL��P�������������(QLVDOD��������&HOLF�GHUH��P�������������&HOLF�
GHUH��P�����������&HOLF�GHUH��WXP������P�����������&HOLF�GHUH��P������������&HOLF�
GHUH��������P�������&HOLF�GHUH��P�������������&KDXVK��WXP������P�����

)LJ������6SDGH�GLQ�SHULRDGD�VFLWLFă�GLQ�UHJLXQHD�FDUSDWR�QLVWUHDQă��������
,]PDLO��WXP���������&KDXVK��WXP�����P�����������&KDXVK��WXP������������&KDXVK��
WXP������������3ODYQL�,��WXP������P�����������&KDXVK��WXP������P�����������3ODYQL�
�,��WXP������������&HOLF�GHUH��P�������������&KDXVK��WXP������P�����������&HOLF�
GHUH��P�������������&KL܈FDQL��P�������������&HOLF�GHUH��P�������



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

)LJ�����&KURQRORJLFDO�GLVWULEXWLRQ�RI�WKH�DNLQDNDL�RQ�LWV�ZHVWHUQ�DUHD�
�D���FRPSOH[HV��E���VWUD\�ILQGV��



'HQLV�7RSDO����

)LJ�����'LVWULEXWLRQ�RI�YDULRXV�IXQFWLRQDO�JURXSV�RI�6F\WKLDQ�DNLQDNDL��
����GDJJHUV������VKRUW�VZRUGV������DYHUDJH�VZRUGV������ORQJ�VZRUGV��

����H[WUD�ORQJ�VZRUGV��D���FRPSOH[HV��E���VWUD\�ILQGV���



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

)LJ�����'LVWULEXWLRQ�RI�WKH�IXQFWLRQDO�JURXSV�RI�DNLQDNDL��
$���VFDWWHU�SORW��%���FKURQRORJLFDO�GLVWULEXWLRQ��&DUSDWKLDQ�'QLVWHU�UHJLRQ���

&���QXPHULFDO�SURSRUWLRQ�RI�JURXSV��(XURSH��



'HQLV�7RSDO����

)LJ�����7KH�FRPSRVLWLRQ�RI�ZHDSRQU\�LQ�ORFDO�JURXSV�RI�WKH�&DUSDWKLDQ�'DQXEH�
UHJLRQ��FRUUHODWLRQ������GLVWULEXWLRQV�RI�DNLQDNDL������VSHDUKHDGV�DQG�MDYHOLQV������

D[HV������$�±���H[���%�±�����H[���&�±�PRUH�WKDQ���H[���'�±�VWUD\�ILQGV��
(�±�GHVWUR\HG�EXULDO��
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)LJ�����&RQWH[WXDO�DQG�FXOWXUDO�GLVWULEXWLRQV� ,���GLVWULEXWLRQ�RI�EODGH�ZHDSRQV�RI�
6F\WKLDQ�WLPH�LQ�&DUSDWKLDQ�'QLHVWHU�UHJLRQ��D���VWUD\�ILQG��E���IODW�JUDYH��

F���FUHPDWLRQ�LQ�IODW�JUDYH��G���EDUURZ��H���FUHPDWLRQ�LQ�D�EDUURZ�������6RNLULQ܊v��
����5XVNL�)LOYDUNL��&DPHQL܊D�������/HQNLY܊v������1HOLSLY܊v������/LSQLF������&ULVWLQH܈WL��
����,EăQH܈WL������&DMYDQD������=ăLFH܈WL�������9RORGHQL�������5v܈FDQL�������0XQFHOX�GH�

6XV�������3HWULFDQL�������0R܊FD�������$JDSLD�������9ăUDWHF�������*KLQGăRDQL��
�����%RXUHQL�������0LURVORYH܈WL�������0LOH܈WLL�GH�6XV�������%kUVH܈WL�������%XFLXPHQL��

�����%ăOăEăQH܈WL�������*ăLFHDQD�������1ăQH܈WL�������/LFKLWL܈HQL�������6XVHQL��
�����0kQ]ăWH܈WL�������0ăFL܈HQL�������*ăQH܈WL�������/ăUJX܊D�������&DSDFOLD��

�����9DVOXL�������3RLHQH܈WL�������'XPH܈WL�������%kFX�������0LUFH܈WL�������'ăQH܈WL��
�����&KLUFH܈WL�������0R܈QD�������&R]LD�������&RPDUQD�������1ăYvUQH܊�������7H܈FXUHQL��

�����%ROGXUH܈WL�������1LVSRUHQL�������3vUMROWHQL�������7HOHQH܈WL�������/XFă܈HXFD��
�����9DWLFL�������,YDQFHD�������7UHEXMHQL�������6XVOHQL�������0LKDLORYND��

�����.RWRYVN��3RGLOVN��������6XUXFHQL�������+DQVFD�������5H]HQL�������%XWRU��
�����3DUFDQL�������.UDVQRH�������7DOPD]D�������3XUFDUL�������7XGRUD�������0DLDNv���
�����1LNRODHYND��0LNRODLYND��������1LNRQLRQ��5RNVRODQv��������*QLOHDNRYR�

�'DFLQH��������'LYL]LD�������$U܊v]�������,QVXOD܇�HUSLORU��=PLLQvL��������0XULJKLRO��
�����(QLVDOD�������&HOLF�GHUH��7HOL܊D������±�&KL܈FDQL�������&HDX܈�������3ODYQL��

�����,]PDLO�������&ULKDQD�9HFKH�������&XKXUHúWLL�GH�-RV���
,,���FRUUHODWLRQ�EHWZHHQ�EXULDO�ULWH�DQG�FKURQRORJ\�



'HQLV�7RSDO����

)LJ�����$NLQDNDL�RI�(DUO\�������DQG�0LGGOH�,�6F\WKLDQ�SHULRGV���������
����6XVOHQL������5HSXEOLFD�0ROGRYD�����������9DWLFL������QRUGXO�5HSXEOLFLL�
0ROGRYD������UDLRQXO�1LVSRUHQL������,QVXOD܇�HUSLORU��=PLLQvL�������/LSQLF���

����,YDQFHD������&XKXUHúWLL�GH�-RV�������%ROGXUH܈WL�������*QLOHDNRYR��'DFLQH��
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)LJ���� $NLQDNDL�RI�0LGGOH�,,�6F\WKLDQ�SHULRG����������
�����6XUXFHQL��EXULDO�������9RORGHQL�������/ăUJX܊D�������

�����&DSDFOLD�������+DQVFD�������5H]HQL�����������/ăUJX܊D�����



'HQLV�7RSDO����

)LJ�����$NLQDNDL�RI�0LGGOH�,,�6F\WKLDQ�SHULRG����������
�����5v܈FDQL�'LVWULFW�������7XGRUD�3DODQFD��EXULDO�������3vUMROWHQL��EXULDO��

�����5H]HQL�����������7HOHQH܈WL�'LVWULFW�������/ăUJX܊D�����



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

)LJ�����$NLQDNDL�RI�0LGGOH�,,���������DQG�&ODVVLFDO�6F\WKLDQ�SHULRG���������
�����$UWV\]��EDUURZ�������0D\DN\��EXULDO�*��������3XUFDUL��EDUURZ����EXULDO����

�����3ODYQL��EDUURZ�����EXULDO���������7DOPD]D��EDUURZ����EXULDO����
�����1LNRODHYND�,,��EXULDO���������1LNRODHYND�,,��EXULDO���



'HQLV�7RSDO����

)LJ������6LQJOH�HGJHG�ZHDSRQU\�RI�&ODVVLFDO�6F\WKLDQ�SHULRG��
�����3ODYQL�,��EDUURZ�����EXULDO���������&ULKDQD9HFKH��EDUURZ����EXULDO����

�����&KDXVK��EDUURZ�����EXULDO���������1LNRODHYND�,,��EXULDO����
�����&ULKDQD9HFKH��EDUURZ����EXULDO���������3ODYQL�,��EDUURZ�����EXULDO����

�����&KDXVK��EDUURZ�����EXULDO���������&KDXVK��EDUURZ�����EXULDO���



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ������5XVNL�)LOYDUNL������/LSQLF������=ăLFH܈WL������EXULDO"������/HQNRYWV\��
EDUURZ������6RNLULQWV\������&DMYDQD��EDUURZ��������&DMYDQD��EDUURZ����EXULDO����
����=ăLFH܈WL������EXULDO"������QRUWK�RI�5HSXEOLF�RI�0ROGRYD�������,EăQH܈WL��

�����1HOLSLYWV\�



'HQLV�7RSDO����

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������5v܈FDQL�'LVWULFW�������9RORGHQL�������&ULVWLQH܈WL������EXULDO"��

�����=ăLFH܈WL������EXULDO"�������&ULVWLQH܈WL������EXULDO"�������9ăUDWHF�������%RXUHQL��
�����0XQFHOX�GH�6XV�������*KLQGăRDQL�



6F\WKLDQ�DNLQDNDL�EHWZHHQ�&DUSDWKLDQV�DQG�'QLHVWHU� ���

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������3HWULFDQL�������$JDSLD��EXULDO�������0LURVORYH܈WL�������0R܊FD��
�����5HSXEOLF�RI�0ROGRYD�����������6XVOHQL�������9DWLFL�������,YDQFHD��
�����%ăOăEăQH܈WL�������'XPH܈WL�������%kFX��EXULDO�������0R܈QD��EXULDO"�



'HQLV�7RSDO����

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������6XUXFHQL��EXULDO�������5HSXEOLF�RI�0ROGRYD�����������5H]HQL������
�����%kUVH܈WL��EDUURZ����EXULDO���������%kUVH܈WL��EDUURZ���������%kUVH܈WL��EDUURZ�
���������%kUVH܈WL��EDUURZ�����EXULDO���������/ăUJX܊D�����������7HOHQH܈WL�'LVWULFW��

�����HDVW�RI�5RPDQLD�
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)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ� �����5HSXEOLF�RI�0ROGRYD�����������0LOH܈WLL�GH�6XV�������*ăQH܈WL��

�����%ROGXUH܈WL�������1ăYvUQH܊��EDUURZ"�����������/ăUJX܊D�����������5H]HQL������
�����1ăYvUQH܊��EDUURZ"�����������&XKXUH܈WLL�GH�-RV�������1ăQH܈WL�������0ăFL܈HQL��

EXULDO"�������&RPDUQD��EXULDO"�



'HQLV�7RSDO����

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�
�&DUSDWKLDQ�'QLHVWHU�UHJLRQ�������7H܈FXUHQL�������6XVHQL�������/XFă܈HXFD��

�����0LNKDLORYND�������+X܈L��EXULDO"�����������+X܈L��EXULDO"������
�����%XFLXPHQL�������&R]LD��EXULDO�RI������������/LFKLWL܈HQL�������*ăLFHDQD������

�����7UHEXMHQL�
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)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������9DVOXL��EXULDO������������&R]LD�����������&R]LD�����������&R]LD�

9RORDFD�0LFă��EXULDO�����������&DSDFOLD�������0kQ]ăWH܈WL��EXULDO�������&KLUFH܈WL��
�����'XPH܈WL�'HDOXO�&RЮDUHORU��EXULDO�������0LUFH܈WL�������+DQVFD��

�����'ăQH܈WL�������&R]LD�9RORDFD�0LFă��EXULDO�����



'HQLV�7RSDO����

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������3vUMROWHQL��EXULDO��

�����1LVSRUHQL�'LWULFW�������3RLHQH܈WL��EXULDO�������*ăLFHDQD�����������3RLHQH܈WL��
EXULDO�����������/ăUJX܊D�����������.RWRYVN�������%XWRU��EDUURZ�����EXULDO����

�����&ULKDQD�9HFKH��EDUURZ����EXULDO���������&ULKDQD�9HFKH��EDUURZ����EXULDO����
�����3XUFDUL��EDUURZ����EXULDO����
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)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ�������$UWVL]��EDUURZ����EXULDO���������'DFKQRH�������'LYL]L\D��EDUURZ�����

EXULDO���������7XGRURYR�3DODQFD��EXULDO�������1LNRODHYND�,,��EXULDO�����
�����1LNRODHYND�,,��EXULDO���������1LNRQLRQ��EDUURZ����EXULDO���������7DOPD]D��
EDUURZ����EXULDO���������1LNRODHYND�,��EXULDO�������1LNRODHYND�,,��EXULDO�����

�����6QDNH�,VODQG��������.UDVQRH��EDUURZ����EXULDO����������0D\DN\��EXULDO�*���



'HQLV�7RSDO����

)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ��������0XULJKLRO��������&HOLF�GHUH��EXULDO���ɚ��������3DUFDQL��EDUURZ����
EXULDO����������&HOLF�GHUH��EXULDO������������&KL܈FDQL��EXULDO������������(QLVDOD��
������&HOLF�GHUH��EXULDO������������&HOLF�GHUH��EXULDO����������&HOLF�GHUH��EDUURZ�

����EXULDO����������&HOLF�GHUH��EXULDO�����������&HOLF�GHUH��EXULDO�������
������&HOLF�GHUH��EXULDO������������&KDXVK��EDUURZ�����EXULDO���
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)LJ������7KH�EODGH�ZHDSRQU\�RI�6F\WKLDQ�SHULRG�IURP�&DUSDWKLDQ�'QLHVWHU�
UHJLRQ��������,]PDLO��EDUURZ��������&KDXVK��EDUURZ����EXULDO����������&KDXVK��
EDUURZ�����������&KDXVK��EDUURZ�����������3ODYQL�,��EDUURZ�����EXULDO�����

������&KDXVK��EDUURZ�����EXULDO����������3ODYQL���,��EDUURZ�����������&HOLF�GHUH��
EXULDO������������&KDXVK��EDUURZ�����EXULDO����������&HOLF�GHUH��EXULDO�������

������&KL܈FDQL��EXULDO������������&HOLF�GHUH��EXULDO������


