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,Q������D�FHPHWHU\�IURP�WKH�HDUO\�,URQ�$JH�ZDV�DFFLGHQWDOO\�GLVFRYHUHG�DW�ÇHQWYLÈND�SODQRWD�LQ�WKH�7ROPLQ�DUHD�
'XULQJ� LQWHUYHQLQJ� H[FDYDWLRQV� ��� FUHPDWLRQ� JUDYHV�ZHUH� LQYHVWLJDWHG�� ,Q�PRVW� JUDYHV� WKH� FKDUUHG� UHPDLQV�ZHUH
PHUHO\�VWUHZQ�DERXW�WKH�JUDYH�SLW��LQ�RQO\�RQH�H[DPSOH�D�FHUDPLF�SLWKRV�ZDV�XVHG�DV�DQ�XUQ��7KUHH�JUDYHV�ZHUH�FRY�
HUHG�ZLWK�D�OLPHVWRQH�VODE�

$PRQJ� WKH� IHZ�PHWDO�DQG�HDUWKHQZDUH� ILQGV�ZHUH� DOVR� WZR� IUDJPHQWV� RI� D� WKUHH�NQREEHG� DQG�&HUWRVD� ILEXOD�
ZKLFK�SURYH�WKH�XVH�RI�WKH�FHPHWHU\�LQ�WKH��WK�DQG��WK�FHQWXU\�%&��7KH�IHUWLOH��DUUDEOH�ODQG��DEXQGDQFH�RI�ZRRG�DQG�
VXSSRVHGO\��DOVR� LURQ�RUH�GHSRVLWV�DW� WKH�ÇHQWYLÈND�SODQRWD� VXUHO\�SUHVHQWHG�D�QDWXUDO�HFRQRPLF�KLQWHUODQG� IRU� WKH
HDUO\�,URQ�$JH�6W��/XFLD�DQG�ODWH�,URQ�$JH�,GULMD�FXOWXUH�JURXSV�

.H\�ZRUGV��ÉHQWYLÊND�SODQRWD��-HURYFD��IODW�FUHPDWLRQ�FHPHWHU\��HDUO\�,URQ�$JH��6W��/XFLD�FXOWXUH��HFRQRP\
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6XOO
DOWLSLDQR�GL�ÇHQWYLÈND�SODQRWD�o�VWDWD�SHU�FDVR�VFRSHUWD�QHO������XQD�QHFURSROL�GHOO
HWi�GHO�IHUUR��'XUDQWH�JOL
VFDYL�DUFKHRORJLFL�VRQR�VWDWH�VFRSHUWH���� WRPEH�DG�LQFLQHUD]LRQH��1HOOD�PDJJLRUSDUWH�GHL�VHSROFUL� OH�FHQHUL�HUDQR
VSDUVH�VXO�IRQGR�GL�HVVL�WUDQQH�LQ�XQR��GRYH�OH�FHQHUL�HUDQR�FXVWRGLWH�QHOO
XUQD��7UH�GHOOH�WRPEH�HUDQR�FRSHUWH�FRQ
ODVWUH�GL�FDOFDUH��7UD�L�SRFKL�RJJHWWL�GL�PHWDOOR�H�FHUDPLFD�F
HUDQR�IUDPPHQWL�GL�XQD�ILEXOD�D�WUH�ERWWRQL�H�XQD�GL�WLSR
&HUWRVD��FKH�SURYDQR�O
XWLOL]]R�GHOOD�QHFURSROL�QHO���H���VHFROR�D��&��,O�WHUUHQR�IHFRQGR�H�FROWLYDELOH��O
DEERQGDQ]D
GL�OHJQR�H�SUHVXPLELOPHQWH�L�PLQHUDOL�GL�IHUUR�FKH�VL�WURYDQR�VX�ÇHQWYLÈND�SODQRWD�KDQQR�UHSSUHVHQWDWR�XQ�UHWURWHUUD
HFRQRPLFR�QDWXUDOH�SHU�LO�JUXSSR�FXOWXUDOH�GL�6DQWD�/XFLD�GHOOD�SULPD�HWi�GHO�IHUUR�H�LO�JUXSSR�FXOWXUDOH�GL�,GULD�GHOOD
VHFRQGD�HWi�GHO�IHUUR�

3DUROH�FKLDYH��DOWLSLDQR�GL�ÉHQWYLÊND�SODQRWD��-HURYFD��WRPEH�DG�LQFLQHUD]LRQH��HWj�GHO�IHUUR��HFRQRPLD
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6HOGRP� KDV� D� \HDU� SDVVHG� ZLWKRXW� QHZV� RI� D� QHZ
,URQ�$JH�DUFKDHRORJLFDO� VLWH�KDYLQJ�EHHQ�GLVFRYHUHG� LQ
3RVRáMH�LQ�WKH�1RUWK�ZHVW�RI�6ORYHQLD��0RVW�RIWHQ�WKHVH
ZHUH�GLVFRYHUHG�E\�FKDQFH�� LQ�RQO\� VRPH�FDVHV� VPDOO�
VFDOH� DUFKDHRORJLFDO� VDPSOLQJ� OHDG� WR� D� GLVFRYHU\�
$PRQJ� WKHP�DUH� WKH�FHPHWHU\�DW�6USHQLFD� LQ� WKH�XSSHU
6RáD�YDOOH\��DQG�WKH�SUHKLVWRULF�VHWWOHPHQW�*UDÊLÊáH�QHDU
*UJDU� �0OLQDU�� ������ ��������� %UDWLQD�� ������ �������
1HZ� LQIRUPDWLRQ� KDV� DOVR� EHHQ�PDGH� DYDLODEOH� E\� WKH
SXEOLFDWLRQ� RI� PDWHULDOV� IURP� WKH� DUFKDHRORJLFDO� VLWHV
ÉSHWHU���6Y��.YLULQ�6DQ�3LHWUR�DO�1DWLVRQH���6DQ�4XLULQR
DQG�'HUQD]]DFFR�LQ�WKH�1DGLÌD�1DWLVRQH�YDOOH\��ZKLFK
UHSUHVHQW� WKH� ZHVWHUQ� ERUGHU� RI� WKH� 6W�� /XFLD� FXOWXUDO
JURXS��3HWWDULQ��������

$�FRPSOHWHO\�IUHVK�DQG�VXUSULVLQJ�ILQG�LV�DQ�,URQ�$JH
FHPHWHU\� LQ� -HURYFD� RQ� WKH� ÉHQWYLÊND� SODQRWD� SODWHDX�
7KLV� DUWLFOH� SUHVHQWV� WKH� UHVXOWV� IURP� DQ� DUFKDHRORJLFDO
LQWHUYHQWLRQ�LQ�WKLV�FHPHWHU\�FDUULHG�RXW�D�IHZ�GD\V�DIWHU
LWV�GLVFRYHU\� LQ�������$W� WKLV�PRPHQW�� WKH�DUFKDHRORJL�
FDO� PDWHULDO� LV� LQ� WKH� FRQVHUYDWLRQ� SURFHVV� DQG� PRVWO\
XQUHVHDUFKHG�� 7KLV� LV�ZK\� WKLV� DUWLFOH�ZLOO� RQO\� SUHVHQW
WKH�PDLQ�FKDUDFWHULVWLFV�RI�WKH�EXULDO�JURXQG�DQG�LWV�VLJ�
QLILFDQFH�LQ�FRQVWUXFWLQJ�D�FRPSUHKHQVLYH�SLFWXUH�RI�WKH
6W��/XFLD�+DOOVWDWW�&XOWXUH�

2Q� 0DUFK� ��WK� ����� GXULQJ� DUFKDHRORJLFDO� WRSRJ�

UDSKLFDO�SURVSHFWLQJ�%RÊWMDQ�/DKDUQDU�XQH[SHFWHGO\�GLV�
FRYHUHG� DQ� ,URQ� $JH� FHPHWHU\� RQ� -HURYFD� IDOORZ� QHDU
WKH� YLOODJH� *RUVNL� 9UK�� $W� WKH� IRUHVW¤V� HGJH� FUHDWHG� E\
PDFKLQH�H[FDYDWLRQ�JUDYH�SLWV�DQG� IUDJPHQWV�RI�SUHKLV�
WRULF� SRWWHU\� ZHUH� YLVLEOH� LQ� FURVV�VHFWLRQ� DQG� RQ� WKH
ERWWRP�VXUIDFH�

(PHUJHQF\�H[FDYDWLRQV�ZHUH�FDUULHG�RXW�E\� WKH�7RO�
PLQ�PXVHXP¤V� WHDP�DQG� WKH� ,QVWLWXWH� IRU� WKH�3URWHFWLRQ
RI�&XOWXUDO�+HULWDJH�IURP�1RYD�*RULFD�

7KH�QHZO\�GLVFRYHUHG�VLWH�LV�ORFDWHG�LQ�WKH�FHQWUH�RI
WKH�HOHYDWHG�SDUW�RI�WKH�ÉHQWYLÊND�SODQRWD�SODWHDX������P
DERYH� VHD� OHYHO��� D� YDULHG� .DUVW� ODQGVFDSH� DERYH� WKH
YDOOH\V�RI� WKH� ORZHU� ,GULMFD�DQG�%DáD� ULYHUV�� ,W� OLHV� LQ� D
VPDOO�NDUVWLF�GDOH�IODQNHG�E\�D�IRUHVW�FODG�ULGJH�RQ�RQH
VLGH� DQG� WKH� 'REMH� KLOORFN� RQ� WKH� RWKHU�� :KLOH� VRPH
DUFKDHRORJLFDOO\� LQGLFDWLYH� WRSRQ\PV� �H�J�� =DJRPLOFD�
*UXGQLFD��KDYH�EHHQ�REVHUYHG� LQ� WKLV�SDUW�RI�ÉHQWYLÊND
SODQRWD�� QR� DUFKDHRORJLFDO� VLWHV� KDG� \HW� EHHQ� GLVFRY�
HUHG��7KH�ÉHQWYLÊND�SODQRWD�GRHV�QRW�SRVVHVV�SHUPDQHQW
ZDWHU�VRXUFHV�� WKHUH�DUH�RQO\�D� IHZ�PHDJUH�VSULQJV�DQG
VRPH� VZLIWV� WKDW� FRPH� DOLYH� ZLWK� KHDY\� UDLQIDOO�� 7KH
SODWHDX� KDV� D� IDYRXUDEOH� VWUDWHJLF� SRVLWLRQ� DQG� JHQWOH�
IHUWLOH�VORSHV�H[SRVHG� WR� WKH�VXQ��7KHUHIRUH�� LW�SURYLGHG
IDYRXUDEOH�FRQGLWLRQV�IRU�VHWWOHPHQW�LQ�SUHKLVWRULF�WLPHV�
DV�SURYHQ�DOVR�E\�WKH�QHZO\�GLVFRYHUHG�VLWH�

)LJ�����$UFKDHRORJLFDO�VLWHV�RQ�ÈHQWYLÉND�SODQRWD�SODWHDX�PHQWLRQHG�LQ�WKH�WH[W��GUDZLQJ��$��+DZOLQD��
6O�����9�EHVHGLOX�RPHQMHQD�DUKHRORÉND�QDMGLÉàD�QD�ÈHQWYLÉNL�SODQRWL��ULVED��$��+DZOLQD��
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)LJ�����&URVV�VHFWLRQ�RI�JUDYH����SKRWR�DUFKLYH�RI�WKH�7ROPLQ�PXVHXP��
6O�����3UHUH]�JURED����IRWRJUDIVNL�DUKLY�7ROPLQVNHJD�PX]HMD��

7KH�,URQ�$JH�FHPHWHU\�LQ�-HURYFD�OLHV�XSRQ�DQ�DUWLIL�
FLDOO\�OHYHOOHG�WHUUDFHV�DW�WKH�IRRW�RI�WKH�'REMH�KLOO��2QO\
D�VPDOO�SDUW�RQ�WKH�QRUWKHUQ�HGJH�RI� WKH�WHUUDFHV�FRYHU�
LQJ� WKH� VORSH� KDV� EHHQ� UHVHDUFKHG� XS� WLOO� QRZ�� 7KH
FHPHWHU\�ZDV�RQFH�FOHDUO\�OLPLWHG�LQ�WKH�1RUWK�ZHVW�E\
D�SUHVHQWO\�GU\�EURRN��7KH�WRWDO�VXUIDFH�GDPDJHG�E\�PD�
FKLQH�GLJJLQJ�VSDQV�VRPH�����P���2I�WKLV�RQO\�WKH�DUHD
FRQWDLQLQJ� DOUHDG\� GDPDJHG� DQG� GLUHFWO\� HQGDQJHUHG
JUDYHV�ZDV�DUFKDHRORJLFDOO\�H[DPLQHG��,Q�WRWDO����JUDYHV
ZHUH�UHVHDUFKHG��JUDYHV���WR�����ZLWK�WKH�H[FDYDWHG�VXU�
IDFH�FRQWDLQLQJ� VLJQV� RI� JUDYH� SLWV� VSDQQLQJ���� [� ��P�
:LWKLQ�WKLV�DUHD�JUDYHV���WR����D��E�DQG���� WR����ZHUH
GRFXPHQWHG�� ,Q� WRWDO�� ��� JUDYHV� ZHUH� IRXQG�� WKUHH� RI
WKHP�ZHUH�VWLOO�FRYHUHG�E\�D�OLPHVWRQH�SODWH�

$OO� WKH�XQFRYHUHG�JUDYHV�DUH� FUHPDWLRQ�JUDYHV�� 7KH
FUHPDWHG� UHPDLQV�ZHUH� VLPSO\� SXW� RQWR� WKH� ERWWRP� RI
WKH�JUDYH�SLW�� RQO\�JUDYH����GDPDJHG�E\� WKH�PDFKLQHV�
FRQWDLQHG�DQ�XUQ���D�ULEEHG�FHUDPLF�SLWKRV��0RVW�JUDYHV
GLG� QRW� FRQWDLQ� DQ\� JUDYH� JRRGV�� 7KH� JUDYH� SLW� KDG
URXQG�HGJHV�DQG�ZDV�FXW�LQWR�D�OD\HU�RI�VWHULOH�FOD\�XS�WR
D�GHSWK�RI����FP��7KH�EXUQW�KXPDQ�ERQHV�DQG�FKDUFRDO
OD\� RQ� WKH� ERWWRP� RI� WKH� XUQ�� SUHVHUYHG� LQ� IUDJPHQWV�
7KH�XUQ�DOVR�FRQWDLQHG�EURQ]H�JUDYH�JRRGV��:HW�VLIWLQJ

RI�WKH�FUHPDWHG�PDWHULDO�DOVR�UHYHDOHG�D�SOXP�SLW��*UDYH
QR����ZDV�DOVR� VHYHUHO\�GDPDJHG�E\� WKH�PDFKLQHV� DQG
RQO\�SDUW�ZDV�SUHVHUYHG��7KH�JUDYH�SLW�KDG�URXQG�HGJHV
DQG�ZDV�FXW�LQWR�VWHULOH�FOD\�XS�WR�D�GHSWK�RI����FP��7KH
SUHVHUYHG� SRUWLRQ� RI� WKH� FUHPDWHG� PDWHULDO� FRQWDLQHG
SDUW� RI� D� WKUHH�NQREEHG� ILEXOD�� $QRWKHU� UHPDUNDEOH
JUDYH�LV�QR������WKH�FUHPDWHG�PDWHULDO�ZDV�FRYHUHG�E\�D
YHVVHO�PDGH�RI�IUDJLOH��HDVLO\�EURNHQ�HDUWKHQZDUH�

0HWDO�JUDYH�JRRGV�DUH�SRRUO\�SUHVHUYHG�DV�WKH\�ZHUH
VHYHUHO\� FRUURGHG� GXH� WR� WKH� DFLGLW\� RI� WKH� VRLO�� 2V�
WHRORJLFDO� UHPDLQV� DUH� DOVR�PHDJUH�� $OO� GHFRUDWLYH� RE�
MHFWV� VKRZ� VLJQV� RI� KDYLQJ� EHHQ� EXUQW� DQG� ZHUH� PRVW
OLNHO\� SDUW� RI� WKH� GHFHDVHG¤V� DWWLUH� GXULQJ� WKHLU� FUHPD�
WLRQ��)UDJPHQWV�RI�EURQ]H� ILEXODH�DQG�EUDFHOHWV��D� IUDJ�
PHQW�RI�D�\HOORZ�JODVV�EHDG�ZLWK�ZDUW�OLNH�SURWUXVLRQV�
JODVV� EHDGV�PDGH� RI� EOXH� JODVV� SDVWH�ZHUH� DOVR� IRXQG�
7KH�FHUDPLF�PDWHULDO� LV� VFDUFH� LQ� WKH�H[DPLQHG�SDUW�RI
WKH�FHPHWHU\��%HVLGH� WKH�DOUHDG\�PHQWLRQHG�SLWKRV� DQG
YHVVHO��D�VKDUG�IURP�JUDYH�QR�����SHUKDSV�EHORQJLQJ�WR�D
FXS�ZLWK�DQ�XSVZXQJ�KDQGOH�LV�ZRUWK�PHQWLRQLQJ��

7KH�WKUHH�NQREEHG�DQG�&HUWRVD�ILEXOD��)LJ�����DUH�WKH
PRVW� LPSRUWDQW� LWHPV� LQ�RXU�HIIRUWV� WR�GHILQH� WKH�SHULRG
RI�WKH�FHPHWHU\¤V�XVH��-XGJLQJ�E\�WKH�ILQGV�IURP�WKH�H[�

� 1DA�JA=NAOP�?KIL=NEOKJ�?=J�>A�BKQJ@�EJ�CN=RA�JK������BNKI�*KOP�J=�0KÜE� 1AN�=J�AP�=H�������1����!�#�
�
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)LJ�� ��� 3ODQ� RI� FHPHWHU\� �GUDZLQJ�� 7�� *HUEHF�� 0�� -HUHE�� %�� /DKDUQDU�� FRPSXWHU� SURFHVVLQJ� RI� D� GUDZLQJ�� $�
+DZOLQD��
6O�����1DàUW�JURELÉàD��ULVED��7��*HUEHF��0��-HUHE��%��/DKDUQDU��UDàXQDOQLÉND�REGHODYD�ULVEH��$��+DZOLQD��

DPLQHG�SDUW�RI�WKH�EXULDO�JURXQG��WKH�ROGHU�JUDYH��QR����
FRQWDLQLQJ�D�IUDJPHQW�RI�D�WKUHH�NQREEHG�ILEXOD��FRUUH�
VSRQGV�LQ�VKDSH�DQG�GHFRUDWLRQ��FRQVLVWLQJ�RI�LPSULQWHG
FLUFOHV�RQ�WKH�IRRW��WR�ILEXODH�IURP�9LQLFD�LQ�%HOD�NUDMLQD
DQG�%LWQMH� LQ�%RKLQM� �*DEURYHF��������7���������2JULQ�
�����������ILJ����F��*DEURYHF��������7��9,,������7KH�ILUVW

EHORQJV�WR�W\SH�,,F�DFFRUGLQJ�WR�2JULQ��NQRZQ�IURP�%HOD
NUDMLQD� DQG� /LND�� WKH� VHFRQG� WR� 2JULQ¤V� W\SH� ,,D�� DOVR
SRSXODU�LQ�3RVRáMH��2JULQ������������������6XFK�ILEXODH
EHORQJ� WR� WKH�SHULRG�RI� WKH�6W��/XFLD� ,,D�SKDVH� ��WK�FHQ�
WXU\�%&���7KH\�FDQ��KRZHYHU��DOVR�EH�D�VRPHZKDW�ROGHU
�*DEURYHF�����������������*UDKHN�������������

)LJ�����7KH�&HUWRVD�DQG�WKUHH�NQREEHG�ILEXOD��VFDOH� ������GUDZLQJ��0��/DYULQF��
6O�����&HUWRÉND�LQ�WURWDVWD�ILEXOD��0� ������ULVED��0��/DYULQF��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

%RÊWMDQ�/$+$51$5��0LKD�0/,1$5��-(529&$�$7�É(179,É.$�3/$127$���1(:/<�',6&29(5('�,521�$*(�&(0(7(5<���������

���

)LJ�����,URQ�VHPL�ILQLVKHG�SURGXFW�IURP�*UDGLÉàH�SUL�3ROMX��SKRWR��%��/DKDUQDU��
6O�����ÊHOH]QL�SROL]GHOHN�]�*UDGLÉàD�SUL�3ROMX��IRWR��%��/DKDUQDU��

7KH� PDWHULDO� IURP� JUDYH� QR�� �� FRQWDLQHG� D� EXUQW
IUDJPHQW� RI� D� &HUWRVD� ILEXOD�� W\SH� 9,� DFFRUGLQJ� WR
7HUÌDQ�� LWV� H[DFW� YDULDQW� FDQQRW� EH� GHWHUPLQHG� DV� WKH
VSULQJ�ZDV�QRW�SUHVHUYHG��6XFK�ILEXODH�KDYH�DQ�H[WHQGHG
DUFK�ZLWK�D�UKRPERLG�FURVV�VHFWLRQ�ZLWK�URXQGHG�HGJHV�
WKH\� DUH� RIWHQ� GHFRUDWHG� E\� LPSULQWHG� FLUFOHV� DQG� 9�
FXWV��7KLV�W\SH�RI�EURRFK�ZDV�GHYHORSHG�E\�WKH�6W��/XFLD
FXOWXUDO� JURXS���ZKLOH� H[DPSOHV� FDQ�DOVR� EH� IRXQG�EH�
WZHHQ�WKH�'ROHQMVND�DQG�9HQHWR�UHJLRQV��3HWWDULQ�������
�����Q�������(�J��D�EURRFK�IURP�D�PDOH�FUHPDWLRQ�JUDYH
QR�������IURP�0RVW�QD�6RáL�VKDUHV�VRPH�FKDUDFWHULVWLFV
ZLWK� WKH� -HURYFD� ILEXOD�� WKH� IRUPHU�ZDV� SDUW� RI� D� JUDYH
JRRGV� DVVHPEODJH� DOVR� LQFOXGLQJ� ZHDSRQV�� D� EUDFHOHW
ZLWK�VQDNH�KHDG�HQGV�DQG�DQ�XQGHFRUDWHG�VLWXOD�ZLWKLQ
D� FHUDPLF� SLWKRV� �7HUÌDQ� HW� DO��� ������ 7�� ������ 7KHVH

FKDUDFWHULVWLFV�DUH� W\SLFDO�RI� WKH�\RXQJHVW�SHULRG�RI� WKH
)LUVW�,URQ�$JH�6W��/XFLD�FXOWXUH��SKDVH�,,F���2IWHQ�WZR�RU
SHUKDSV�HYHQ� WKUHH� VXFK� ILEXODH� FDQ�EH� IRXQG� WRJHWKHU
ZLWKLQ�JUDYHV�FRQWDLQLQJ�ZHDSRQV�DQG�FDQ�WKXV�EH�FRQ�
VWUXHG�DV�SDUW�RI�PHQ¤V�DWWLUH�

7KH�FHPHWHU\� LQ� -HURYFH�EHORQJV� WR� WKH� ,URQ�$JH�6W�
/XFLD� FXOWXUDO� JURXS��&UHPDWLRQ� EXULDOV� LQ� D�SLWKRV� DUH
FKDUDFWHULVWLF� IRU� ZHDOWKLHU� JUDYHV� IURP� 0RVW� QD� 6RáL�
.REDULG�� .RULWQLFD�� ÉSHWHU� DQG� ÉHQWYLÊND� JRUD��� ZKLFK
EHORQJ� WR� WKH�SHDN�SHULRG�RI� WKH�JURXS��7KH� UHPDLQLQJ
JUDYH� JRRGV� FRQILUP� WKH� SODFHPHQW� RI� WKH� -HURYFD
FHPHWHU\�LQWR�WKH��WK�DQG��WK�FHQWXULHV�%&��7KH�PDWHULDO
IURP� FUHPDWLRQ� JUDYHV� H[FDYDWHG� E\� &DUOR�0DUFKHVHWWL
DW�WKH�FORVHVW�FRPSDUDEOH�VLWHV�QHDU�WKH�YLOODJH�ÉHQWYLÊND
*RUD��ZKHUH�DW�OHDVW����JUDYHV�IURP�WKH�VLWHV�3UHYDOD�DQG

� 1DAU�=LLA=N�EJ�PDA�0P��)Q?E=�&&>��LD=OA�=J@�=NA�OPEHH�QOA@�EJ�PDA�0P��)Q?E=�&&?�LD=OA� 1AN�=J���������������������
��1DEO�PULA�KB�BE>�
QH=�S=O�=HOK�BKQJ@�EJ��K@NA�� $Q
PEJ������1����!���
�QJGJKSJ�OEPAO�BNKI�PDA�=NA=�KB� ERE@=HA� -APP=NEJ������1=R��3&!������
�=J@
 =RANV=JK�EJ�3AJAPK�/ACEKJ� +=O?EI>AJA���������BEC����!��������
�

� *KOP�J=�0KÜE�  A�C��*=N?DAOAPPE������1=>�� &��"� &&� �"� 1AN�=J�AP� =H�� ����� 1�� �!� ���� ��"� ��!� �����"� ��!� ���#�"� ��!� �����"� ��!
�����"���!����$�"�*HEJ=N�����������
�(K>=NE@� $=>NKRA?������1���!��
�(KNEPJE?=�K>��=ÜE� (KO������1���!��
�	LAPAN� -APP=NEJ
�������
�	AJPRE
G=�CKN=� /QP=N���������
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$MGRYVNL� EULWRI� ZHUH� UHVHDUFKHG� DW� WKH� HQG� RI� WKH� ��WK

FHQWXU\��0DUFKHVHWWL��������/,,��0XFK���������������DOVR
EHORQJV�WR�WKH�VDPH�SHULRG�

7KH�,URQ�$JH�VHWWOLQJ�RQ�WKH�ÉHQWYLÊND�SODQRWD�FDQ�EH
LQWHUSUHWHG� WKURXJK� WKH� LURQZRUNV� LQGXVWU\�DQG�GHSRVLWV
RI� LURQ� RUH�� 7KH� PDLQ� PLQLQJ� UHJLRQ� RI� WKH� 6W�� /XFLD
FXOWXUDO�JURXS�ZDV� LQ� IDFW�%RKLQMVNL�NRW��JHRJUDSKLFDOO\
VHSDUDWHG�E\�PRXQWDLQV�� 7KH� GHYHORSHUV� RI� WKLV� FXOWXUH
FRORQLVHG� LW� LQ� WKH� 6W�� /XFLD� ,,D� SHULRG�� 7KH� UHDVRQ� EH�
KLQG�FRORQLVDWLRQ�ZDV�ZLWKRXW�GRXEW� WKH�JUHDW�QHHG� IRU
LURQ�RUH��7HUÌDQ��7UDPSXÌ�������������*DEURYHF�������
������ 6WDQH� *DEURYHF� FDOOHG� DWWHQWLRQ� WR� WKH� IDFW� WKDW
WKHUH�ZHUH�PRVW�OLNHO\�VHYHUDO�VPDOO�LURQ�RUH�GHSRVLWV�LQ
3RVRáMH�WKDW�ZHUH�DOUHDG\�EHLQJ�H[SORLWHG�LQ�WKH�SUHKLV�
WRULF� SHULRG�� 7KHVH� GHSRVLWV� DUH� QRW� LQFOXGHG� RQ� JHR�
ORJLFDO�PDSV�DV�WKH\�DUH�WRR�SRRU�DQG�SUREDEO\�VHYHUHO\
H[KDXVWHG��*DEURYHF�������������

7KH�QHZ�HYLGHQFH� IURP�ÉHQWYLÊND� SODQRWD�FRXOG� EH
LQGLFDWLYH� RI� WKH� SUHKLVWRULF� PLQLQJ� DQG� PHWDOOXUJ\� LQ
3RVRáMH��,URQ�RUH�LQ�SHOOHWV�FDQ�EH�IRXQG�QHDU�WKH�3ROMH
DQG� 'DEHU� YLOODJHV�� 6WRULHV� RI� WKH� �NURSDUML�� WHOO� RI� WKH
SHRSOH�ZKR�GXJ�DQG�SURFHVVHG�LURQ�RUH�LQ�WKH�YLFLQLW\�RI
WKH�'DEHU�VHWWOHPHQW�PDQ\�\HDUV�DJR��7URÊW������������
������,Q�DGGLWLRQ�WR�,URQ�$JH�ILQGV��DQ�LURQ�VHPL�ILQLVKHG
SURGXFW�ZDV�DOVR�IRXQG�LQ�*UDGLÊáH�SUL�3ROMX���DQG�LURQ
VODJ�� ZDV� GLVFRYHUHG� LQ� 9UK� *UDGX� QHDU� 3HáLQH� DORQJ

ZLWK� ,URQ� $JH� DQG� 5RPDQ� ILQGV� �%RÌLá�� ������ �������
&ROOHFWRUV� RI� ZDVWH� PDWHULDOV� IURP� WKH� �VW� :RUOG� :DU
DOVR�GLVFRYHUHG�VHYHUDO�SLHFHV�RI�LURQ�VODJ�LQ�WKH�EURDGHU
YLFLQLW\� RI� WKH� -HURYFD� VLWH�� ,Q� WKH� YLFLQLW\��*UXGQLFD�� D
VORSH�ZLWK�D�FKDUDFWHULVWLF�WRSRQ\P��LV�ORFDWHG��5HPDLQV
RI�VXUIDFH�PLQLQJ�FDQ�EH�VHHQ�WKHUH��ZKLFK�FDQ�EH�LQWHU�
SUHWHG�DV�UHPDLQV�RI�LURQ�RUH�TXDUULHV��

7KH�ÉHQWYLÊND�SODQRWD�SODWHDX��ZLWK�LWV�IHUWLOH�VORSHV�
GHSRVLWV�RI� LURQ�RUH�DQG� WLPEHU� UHVHUYHV��ZLWKRXW�GRXEW
IRUPHG�D�QDWXUDO�HFRQRPLF�EDVH�RI�WKH�(DUO\�,URQ�$JH�6W�
/XFLD�FXOWXUH�DQG�DOVR�RI�WKH�/DWH�,URQ�$JH�,GULMD�FXOWXUH
JURXS��$Q� LPSRUWDQW� WUDIILF�FRQQHFWLRQ�DQG�FDUJR� URXWH
OHG� WKURXJK� ÉHQWYLÊND� SODQRWD� XS� XQWLO� WKH� HQG� RI� WKH
��WK�FHQWXU\�DQG�FRQQHFWHG�3RVRáMH�ZLWK�FHQWUDO�6ORYH�
QLD��.RIRO����������������7KLV�URXWH�ZDV�SHUKDSV�DOUHDG\
XVHG�LQ�SUHKLVWRULF�WLPHV��WKLV�WKHRU\�LV�IXUWKHU�VXSSRUWHG
E\�WKH�ZLGH�VSUHDG�RI�DUFKDHRORJLFDO�VLWHV�DQG�WKH�GLIIL�
FXOW\�RI�SDVVDJH� WKURXJK� WKH�FDQ\RQ� LQ� WKH� ,GULMFD� ULYHU
YDOOH\��7KLV�LV�ZKHUH�SDWKV�FRQQHFWLQJ�WKH�FHQWUDO�6W��/X�
FLD�DUHD�DQG�WKH�LURQ�RUH�GHSRVLWV�LQ�WKH�YLFLQLW\�RI�&HU�
NQR�DQG�,GULMD�SUREDEO\�UDQ��

7KHUH� LV�QR�GRXEW� WKDW� WKH�DWWUDFWLYHQHVV�RI� WKLV�SDUW
RI�ÉHQWYLÊND�SODQRWD�ZDV�IXUWKHU�LQFUHDVHG�E\�WKH�YLFLQLW\
RI�D�ZDWHU�VRXUFH��ZKLFK�KDG�DOZD\V�EHHQ�DQG�VWLOO� LV�D
FUXFLDO�IDFWRU�LQ�WKH�OLIH�RQ�ÉHQWYLÊND�SODQRWD�

-(529&$�1$�É(179,É.,�3/$127,���1292�2'.5,72�Ë(/(=12'2%12�*52%,Éà(

%RÈWMDQ�/$+$51$5
1DURGQL�PX]HM�6ORYHQLMH��6,������/MXEOMDQD��3UHÊHUQRYD���

H�PDLO��ERVWMDQ�ODKDUQDU#QPV�VL

0LKD�0/,1$5
7ROPLQVNL�PX]HM��6,������7ROPLQ��0HVWQL�WUJ��

H�PDLO��PLKD�POLQDU#WRO�PX]HM�VL

329=(7(.

/HWD������MH�ELOR�Y�YLÈMHP�GHOX�ÇHQWYLÈNH�SODQRWH��SUL�GRPDßLML�-HURYFD��QDNOMXßQR�RGNULWR�GR�VHGDM�QH]QDQR�JUR�
ELÈßH�L]�ßDVD�VWDUHMÈH�ÊHOH]QH�GREH�

3UHJOHG�L]NRSD�]HPOMH�QD�UREX�JR]GD�RE�Y]QRÊMX�NRSDVWH�Y]SHWLQH�LPHQRYDQH�'REMH��MH�UD]NULO�JURERYH��WDNR�Y
SUHVHNX�NRW�Y�WORULVX�L]NRSD��6OHGLOR�MH�LQWHUYHQWQR�DUKHRORÈNR�L]NRSDYDQMH�LQ�]DÈßLWD�QDMGLÈßD��NL�JD�MH�L]YHGOD�HNLSD
7ROPLQVNHJD�PX]HMD�LQ�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÈßLQH�6ORYHQLMH��2(�1RYD�*RULFD�

� 1DA�I=PANE=HO�=NA�GALP�>U�PDA�1NEAOPA�IQOAQI�*QOAK�?ERE?K�@E�0PKNE=�A@��NPA�=J@�EP�D=O�JKP�UAP�>AAJ�LNK?AOOA@�=J@�?=PACKNEOA@��1DA
=LLNKTEI=PA�@=PEJC�KB�PDA�BEJ@O�S=O�LNKRE@A@�>U��JJ=� NEOI=JE�=J@�SA�=NA�OEJ?ANAHU�CN=PABQH�BKN�PD=P�

� 1DA�ENKJ�=TA�=J@�>NKJVA�OPN=L�@ERE@AN�=NA�GALP�EJ�PDA�+=PEKJ=H�*QOAQI�KB�0HKRAJE=�EJ�)FQ>HF=J=�=J@�PDA�ENKJ�OAIE�BEJEODA@�LNK@Q?P�EJ
PDA�1KHIEJ�IQOAQI� QJLQ>HEODA@
�

� 0ARAN=H�LEA?AO�KB�ENKJ�OH=C�BNKI�PDEO�OEPA�=NA�GALP�EJ�PDA�1KHIEJ�IQOAQI�
� 0Q?D�LEPO�=NA�PULE?=H�KB�IEJEJC�=NA=O�EJ�PDA�'QHE=J��HLO� �EVF=G�����������
�
� &@NEF=�IAN?QNU�EO�NAJKSJA@"�@ALKOEPO�KB�?KLLAN�KNA�EJ�PDA�RE?EJEPU�KB� ANGJK�=NA�=HOK�SAHH�GJKSJ� !NKRAJEG�����������
�
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5D]LVNDQ�MH�ELO�OH�PDQMÈL��V�VWURMQLP�L]NRSRP�SRÈNRGRYDQ�VHYHUQL�GHO�JURELÈßD��NL�VH�WHUDVDVWR�ÈLUL�SURWL�MXJX��3URWL
VHYHUR]DKRGX�MH�ELOR�JURELÈßH�MDVQR�]DPHMHQR�]�QHNGDQMR�VWUXJR�GDQHV�SUHVDKOHJD�SRWRND�

9HßLQD�L]PHG����UD]LVNDQLK�JURERY�MH�LPHOD�ÊJDQLQR�QDVXWR�QD�GQR�JUREQH�MDPH��OH�Y�HQHP�JUREX�MH�ELO�NRW�ÊDUD
XSRUDEOMHQ�QDUHEUHQ�NHUDPLßHQ�SLWRV��.RYLQVNR�JUDGLYR�LQ�NRVWQL�RVWDQNL�L]�JURERY�VR�VODER�RKUDQMHQL��9VL�NRYLQVNL
SUHGPHWL�NDÊHMR�YLGQH�]QDNH�RÊJDQRVWL� LQ� VR�ELOL�QDMYHUMHWQHMH�GHO�QRÈH�XPUOHJD�PHG�VHÊLJRP��2GNULWL� VR�ELOL�RG�
ORPNL�EURQDVWLK� ILEXO� LQ� ]DSHVWQLF�� RGORPHN� UXPHQH� VWHNOHQH� MDJRGH� ]�EUDGDYLßDVWLPL� L]UDVWNL�� VWHNOHQL� MDJRGLFL� L]
PRGUH� VWHNOHQH�SDVWH� WHU� RGORPNL� NHUDPLßQHJD� SRVRGMD��2GORPND�EURQDVWH� WURUWDVWH� LQ� FHUWRÈNH� ILEXOH� GRND]XMHWD
XSRUDER�JURELÈßD�Y����LQ����VWRO��SU��Q��È�

3RVHOLWHY�ÇHQWYLÈNH�SODQRWH�Y�ÊHOH]QL�GREL�PRUGD�ODKNR�UD]XPHPR�WXGL�Y�OXßL�L]NRULÈßDQMD�ÊHOH]RYH�UXGH��/MXGVNR
L]URßLOR�QDPUHß�JRYRUL�R�LVNDOFLK�ÊHOH]RYH�UXGH��W��L��NURSDUMLK��9�RNROLFL�YDVL�3ROMH�LQ�'DEHU�VR�QDKDMDOLÈßD�ÊHOH]RYH
UXGH�Y�REOLNL�ERERYFD��QD�*UDGLÈßX�SUL�3ROMX�MH�ELO�RGNULW�ÊHOH]HQ�SROL]GHOHN��QD�9UKX�JUDGX�SUL�3HßLQDK�LQ�Y�RNROLFL
JURELÈßD�-HURYFD�SD�ÊHOH]RYD�ÊOLQGUD�

ÇHQWYLÈND� SODQRWD� MH� ]� URGRYLWQR� ]HPOMR�� OHVRP� LQ� QDMYHUMHWQHMH� WXGL� ÊHOH]RYR� UXGR� ]DJRWRYR� SUHGVWDYOMDOD
QDUDYQR�JRVSRGDUVNR�]DOHGMH�SRVRÈNH�ÊHOH]QRGREQH�NXOWXUH�

.OMXÞQH�EHVHGH��ÉHQWYLÊND�SODQRWD��-HURYFD��SODQR�ÌJDQR�JURELÊáH��VWDUHMÊD�ÌHOH]QD�GRED��VYHWROXFLMVND�NXOWXUD�
JRVSRGDUVWYR

%,%/,2*5$3+<

%L]MDN��-����������5XGDUMHQMH�Y�YLVRNRJRUMX�-XOLMVNLK�$OS�
,Q�� &HYF�� 7�� �HG���� àORYHN� Y� $OSDK�� /MXEOMDQD�� =DORÌED
=5&��������
%RÉLÞ�� '�� �������� 7UH� LQVHGLDPHQWL� PLQRUL� GHO� JUXSSR
SURWRVWRULFR�GL� ,GULMD�SUL�%DáL�GHOO
� ,VRQWLQR�� ,Q��6DQWRUR
%LDQFKL�� 6�� �HG���� 6WXGLR� H� FRQVHUYD]LRQH� GHJOL� LQVHGLD�
PHQWL� PLQRUL� URPDQL� LQ� DUHD� DOSLQD�� 6WXGL� H� VFDYL�� ��
%RORJQD��8QLYHUVLW\�3UHVV��������
%UDWLQD�� 3�� ������� *UJDU� �� JUDGLÊáH� *UDÊLÊáH�� 9DUVWYR
VSRPHQLNRY������/MXEOMDQD��������
'URYHQLN�� 0�� �������� %DNURYD� QDKDMDOLÊáD� Y� 6ORYHQLML�
,Q�� %URQDVWD� GRED� QD� 6ORYHQVNHP�� /MXEOMDQD�� 1DURGQL
PX]HM��������
*DEURYHF�� 6�� �������� 6UHGQMHODWHQVNR� REGREMH� Y
6ORYHQLML��$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
*DEURYHF�� 6�� �������� ËHOH]QRGREQD� QHNURSROD� Y� .R�
EDULGX��*RULÊNL�OHWQLN�����1RYD�*RULFD��������
*DEURYHF��6����������6YHWROXFLMVND�JUXSD�� ,Q��3UDLVWRULMD
MXJRVORYHQVNLK� ]HPDOMD� �� �� ËHOMH]QR� GRED�� 6DUDMHYR�
6YMHWORVW���$NDGHPLMD�QDXND�L�XPMHWQRVWL�%RVQH�L�+HUFH�
JRYLQH����������
*UDKHN��/����������+DOÊWDWVND�JRPLOD�QD�+ULEX�Y�0HWOLNL�
$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
*XÇWLQ�� 0�� �������� 3RVRáMH� LQ� GHU� M�QJHUQ� (LVHQ]HLW�
.DWDORJL�LQ�PRQRJUDILMH������/MXEOMDQD��1DURGQL�PX]HM�
.RIRO�� .�� �������� 3R� VOHGHK� QHNGDQMLK� SRWL�� �� =ERUQLN
ÉHQWYLÊNH�SODQRWH���������3RQLNYH�

.RV�� 3�� �������� .RULWQLFD� RE� %DáL�� $UKHRORÊNL� YHVWQLN�
����/MXEOMDQD����������
0DUFKHVHWWL�� &�� �������� 5HOD]LRQH� VXJOL� VFDYL� HVHJXLWL
QHO� ������ %ROOHWWLQR� GHOOD� 6RFLHWj� $GULDWLFD� GL� 6FLHQ]H
1DWXUDOL�LQ�7ULHVWH������7ULHVWH��������
0DUFKHVHWWL��&����������6FDYL�QHOOD�QHFURSROL�GL�6��/XFLD
SUHVVR� 7ROPLQR�� %ROOHWWLQR� GHOOD� 6RFLHWj� $GULDWLFD� GL
6FLHQ]H�1DWXUDOL�LQ�7ULHVWH������7ULHVWH��������
0OLQDU�� 0�� �������� 1RYH� ]DQNH� VYHWROXFLMVNH� XJDQNH�
$UKHRORÊNH� UD]LVNDYH� QD� 0RVWX� QD� 6RáL�� ����������
7ROPLQ��7ROPLQVNL�PX]HM�
0OLQDU��0�� �������� 6USHQLFD�� QRYRRGNULWR� QDMGLÊáH� VYH�
WROXFLMVNH�VNXSLQH��,Q��%RYÊNL�]ERUQLN��7ROPLQ��7ROPLQVNL
PX]HM����������
0XFK�� $�� �������� 0LWWHLOXQJHQ� GHU� N�N�� &HQWUDO�&RP�
PLVVLRQ��,,,��)ROJH�����:LHQ������
1DVFLPEHQH��$����������&DYHU]DQR�GL�%HOOXQR��$VSHWWL�H
SUREOHPL�GL�XQ�FHQWUR�GHOO
HWD�GHO�IHUUR�QHOOD�PHGLD�YDOOH
GHO� 3LDYH�� 6RFLHWj� SHU� OD� 3UHLVWRULD� H� 3URWRVWRULD� GHOOD
5HJLRQH�)ULXOL�9HQH]LD�*LXOLD��4XDGHUQR����7ULHVWH��,WD�
OR�6YHYR�
2JULQ��0����������7URUWDVWD�ILEXOD�Y�6ORYHQLML��$UKHRORÊNL
YHVWQLN������/MXEOMDQD����������
3HWWDULQ�� 6�� �������� /H� QHFURSROL� GL� 6DQ� 3LHWUR� DO�1DWL�
VRQH� H� 'HUQD]]DFFR�� 6WXGL� H� 5LFHUFKH� GL� 3URWRVWRULD
0HGLWHUUDQHD�����5RPD��4XDVDU�
6YROMÇDN��'�� �������� $UKHRORÊND� SRGRED� ÉHQWYLÊNH� SOD�
QRWH��,Q��=ERUQLN�ÉHQWYLÊNH�SODQRWH��ÉHQWYLÊND�JRUD��ËXS�
QLMVNL�XUDG��������
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7HUÉDQ�� %�� �������� &HUWRÊND� ILEXOD�� $UKHRORÊNL� YHVWQLN�
����/MXEOMDQD����������
7HUÉDQ��%���7UDPSXÉ��1����������3ULVSHYHN�K�NURQRORJLML
VYHWROXFLMVNH�VNXSLQH��$UKHRORÊNL�YHVWQLN������/MXEOMDQD�
��������

7HUÉDQ�� %��� /R� 6FKLDYR�� )��� 7UDPSXÉ�2UHO�� 1�� �������
0RVW�QD�6RáL��6��/XFLD��,,��.DWDORJL�LQ�PRQRJUDILMH�������
/MXEOMDQD��1DURGQL�PX]HM�
7URÇW� 6�� �������� ÉHQWYLÊND� JRUD�� ,Q�� .UDMHYQL� OHNVLNRQ
6ORYHQLMH����� NQMLJD���=DKRGQL�GHO� 6ORYHQLMH�� /MXEOMDQD�
'UÌDYQD�]DORÌED�6ORYHQLMH�


