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7KH�VXEMHFW�RI�WKH�SURMHFW�LV�D�FRQFHSWXDO�GHVLJQ�IRU�D�0HPR�
ULDO�*DUGHQ�RQ�WKH�VLWH�RI�WKH�IRUPHU�-HZLVK�FHPHWHU\��ORFDWHG�
RQ�WKH�DUHD� MRLQLQJ�WKH�3RQLNZRGD�DQG�.DOLQRZV]F]\]QD�GLV�
WULFWV�LQ�/XEOLQ��7KH�DUHD�FRYHUHG�E\�WKH�SURMHFW�LV�DQ�XQIHQFHG�
SDUW�RI�WKH�IRUPHU�-HZLVK�FHPHWHU\��ZLWKRXW�WRPEVWRQHV��ZKLFK�
QRZ�VHUYHV�DV�DQ�HUVDW]�SDUN�IRU�UHVLGHQWV�RI�QHDUE\�EXLOGLQJV��
ZLWK� SRRU� LQIUDVWUXFWXUH� DQG� YHJHWDWLRQ�� 7KH� SUHPLVH� RI� WKH�
ZRUN�ZDV� WR� UHFRQFLOH� WKH� FRQWUDGLFWRU\� IXQFWLRQV� RI� WKH� VLWH�
E\�FUHDWLQJ�D�PXFK�QHHGHG�SDUN�LQ�WKH�DUHD�ZKLOH�DW�WKH�VDPH�

WLPH� HQVXULQJ� DSSURSULDWH� UHVSHFW� IRU� WKH� KLVWRU\� RI� WKH� VLWH��
7KH�FRUH�RI�WKH�ZRUN�LV�WKH�FRQFHSWXDO�GHVLJQ�RI�WKH�0HPRULDO�
*DUGHQ��RZLQJ�WR�ZKLFK�WKH�DUHD�ZLOO�JDLQ�VSDWLDO�RUGHU��ZKLOH�
WKURXJK�WKH�SODQQHG�YDULDWLRQ�RI�SKHQRORJLFDO�SKHQRPHQD�WKH�
YHJHWDWLRQ�ZLOO�DFTXLUH�V\PEROLF�PHDQLQJ��DV�HDFK�VHDVRQ�ZLOO�
EH�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�SHULRG�LQ�WKH�KLVWRU\�RI�/XEOLQ�
-HZV�

.H\�ZRUGV��0HPRULDO�*DUGHQ��SKHQRORJ\��-HZV��/XEOLQ
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7HPDWHP�DUW\NX X�MHVW�SURMHNW�NRQFHSF\MQ\�2JURGX�3DPL FL�QD�
WHUHQLH� GDZQHJR� FPHQWDU]D� \GRZVNLHJR�� ]QDMGXM FHJR� VL � QD�
SRJUDQLF]X� G]LHOQLF� 3RQLNZRGD� L� .DOLQRZV]F]\]QD� Z� /XEOL�
QLH�� 2EV]DU� RSUDFRZDQLD� REHMPXMH� QLHRJURG]RQ �� SR]EDZLRQ
QDJURENyZ�F] �GDZQHJR�FPHQWDU]D� \GRZVNLHJR��NWyUD�REHF�
QLH�VWDQRZL�GOD�PLHV]ND FyZ�SREOLVNLFK�]DEXGRZD �QDPLDVWN
SDUNX� ]� XERJ � LQIUDVWUXNWXU � L� UR OLQQR FL �� =D R HQLHP� SUDF\�
E\ R� SRJRG]HQLH� VSU]HF]Q\FK� IXQNFML� WHUHQX� SRSU]H]� VWZRU]H�
QLH� EDUG]R� SRWU]HEQHJR� Z� W\P� UHMRQLH� SDUNX�� D� MHGQRF]H QLH�

]DSHZQLHQLH�RGSRZLHGQLHJR� V]DFXQNX�GOD�SU]HV] R FL�PLHMVFD��
=DVDGQLF] � F] � SUDF\� VWDQRZL� SURMHNW� NRQFHSF\MQ\� 2JURGX�
3DPL FL�� Z� HIHNFLH� ]DSURMHNWRZDQLD� NWyUHJR� WHUHQ� ]\VND DG�
SU]HVWU]HQQ\�� D� UR OLQQR � SRSU]H]� ]DSODQRZDQ � ]PLHQQR
SRMDZyZ� IHQRORJLF]Q\FK� QDEUD D� UyZQLH � V\PEROLF]QHJR� ]QD�
F]HQLD�� G]L NL� SU]\SLVDQLX� ND GHM� SRU]H� URNX� SHZQHJR� RNUHVX�
]�KLVWRULL�OXEHOVNLFK� \GyZ�

6 RZD�NOXF]RZH��RJUyG�SDPL FL��IHQRORJLD�� \G]L��/XEOLQ
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2GEXGRZD �Z�Z\REUD QL�U]HF]\��NWyU\FK�MX �QLH�PD�

L�GRSH QL �QLPL�REUD]�U]HF]\ZLVWR FL

±�WR�SL NQH�]DGDQLH��6SUyEXMP\�

-y]HI�&]HFKRZLF]��Ä.R �5\G]\´

3U]H]� VHWNL� ODW� /XEOLQ� VWDQRZL � ZD QH� PLHMVFH�
Z�KLVWRULL�SROVNLFK� \GyZ��:�PLH FLH�W\P�SRGF]DV�
UR]NZLWX� 5]HF]\SRVSROLWHM� ]ELHUD � VL � FRURF]QLH�
6HMP�&]WHUHFK�=LHP��D�/XEOLQ�]H�Z]JOHGX�QD�Z\VRNL�
SR]LRP�QDXF]DQLD�Z�WXWHMV]HM�XF]HOQL�WDOPXG\F]QHM�
QD]\ZDQ\�E\ �Ä \GRZVNLP�2[IRUGHP´��� \GRZVNLH�
PLDVWR� LVWQLD R� Z� /XEOLQLH� SRQDG� ���� ODW�� =QDMGR�
ZD R�VL �X�VWyS�Z]JyU]D�]DPNRZHJR��SR]D�PXUDPL�
UHGQLRZLHF]QHJR�PLDVWD�� QD� WHUHQLH� GDZQHJR� UR]�
OHZLVND� U]HNL� L� RVXV]RQ\FK� EDJLHQ�� 3U]HG� ,,�ZRMQ
ZLDWRZ �PLHV]ND R�Z�QLP�SUDZLH����W\VL F\�RVyE��
FR�VWDQRZL R�MHGQ �WU]HFL �ZV]\VWNLFK�PLHV]ND FyZ�
/XEOLQD��=�SRZRGX� LVWQLHQLD�ZLHOX� V\QDJRJ�PLDVWR�
QD]\ZDQR�ZyZF]DV�WDN H�ÄSROVN �-HUR]ROLP ´���

2EHFQLH� SR� \GRZVNLP� PLH FLH� SR]RVWD R� QLH�
ZLHOH� ODGyZ��:�RNUHVLH�,,�ZRMQ\� ZLDWRZHM�Z\PRU�
GRZDQR� ZL NV]R � MHJR� PLHV]ND FyZ�� +LWOHURZF\�
]QLV]F]\OL� V\QDJRJL�� EHWKDPLGUDV]H� L� ]DEXGRZ ���
=GHZDVWRZDOL� WDN H� \GRZVNLH� FPHQWDU]H�� 1DM�
VWDUV]\� ]� QLFK�� ]QDMGXM F\� VL � QD� .DOLQRZV]F]\ �
QLH��PLPR�]QLV]F]H �L�RJyOQHJR�]DQLHGEDQLD��ZFL
MHV]F]H�SU]\SRPLQD�R�ERJDWHM�KLVWRULL� \GyZ�Z�/X�
EOLQLH�� =GHZDVWRZDQ\� UyZQLH � ]RVWD � QRZ\� FPHQ�
WDU]� SU]\� XO�� :DOHF]Q\FK�� D� GDZQH� QDJURENL�� PD�
FHZ\�KLWOHURZF\�Z\NRU]\VWDOL�GR�XWZDUG]DQLD�GUyJ�
Z�RER]LH�NRQFHQWUDF\MQ\P�QD�0DMGDQNX��1D�SU]H�
RPLH�ODW�����L�����;;�ZLHNX�)XQGDFMD�6DU\�L�0DQ�
IUHGD� )UHQNOyZ� GRSURZDG]L D� GR� RGUHVWDXURZDQLD�
NLUNXWX��� 1LHRJURG]RQD� F] � QRZHJR� FPHQWDU]D�
V X \�PLHV]ND FRP�SREOLVNLFK�G]LHOQLF��3RQLNZRG\�
L� .DOLQRZV]F]\]Q\�� MDNR� WHUHQ� VSDFHURZR�UHNUH�
DF\MQ\��1LHZLHOX�PLHV]ND FyZ�/XEOLQD�PD� ZLDGR�
PR �MDN�ZD Q\�MHVW�WR�REV]DU�±�KLVWRU\F]QLH�L�NXO�
WXURZR�±�Z�PLH FLH��FR�SURZDG]L�GR�QLHQDOH \WHJR�
SRV]DQRZDQLD�PLHMVFD�L�MHJR�VWRSQLRZHM�GHJUDGDFML��

/XEHOVF\� \G]L�SU]H]�VWXOHFLD�ZVSy WZRU]\OL�KLVWR�
UL �/XEOLQD� L�SU]\F]\QLDOL� VL �GR� MHJR� UR]ZRMX��3y
ZLHNX�Z\VWDUF]\ R��DE\�]RVWDOL�Z\PD]DQL�]�SDPL FL�
MHJR�PLHV]ND FyZ��

6\PEROLF]QH�]QDF]HQLH�SyU�URNX�
Z�RGQLHVLHQLX�GR�KLVWRULL�OXEHOVNLFK� \GyZ

:�SURMHNWRZDQ\P�2JURG]LH� 3DPL FL� SRU\� URNX�
Z�PHWDIRU\F]Q\�VSRVyE�RGQRV] �VL �GR�KLVWRULL�VSR�
HF]QR FL� \GRZVNLHM�� \M FHM� Z� /XEOLQLH� QD� SU]H�
VWU]HQL� ZLHNyZ�� 'R� ND GHM� ]� SyU� URNX� SU]\SLVDQ\�
]RVWD �SHZLHQ�FKDUDNWHU\VW\F]Q\�HWDS�REHFQR FL� \�
GyZ� Z� /XEOLQLH�� 3DUN� SRG]LHORQR� QD� F]WHU\� VWUHI\�
]JRGQH�]�NDOHQGDU]RZ\PL�SRUDPL� URNX��:�REU ELH�
ND GHM�VWUHI\�SRND]DQR�]PLHQQR �]MDZLVN�Z\VW SX�
M F\FK�Z� ZLHFLH�UR OLQQ\P�Z�]DOH QR FL�RG�QDVW �
SXM F\FK�SR�VRELH�RNUHVRZ\FK�]PLDQ�SRJRG\��6 �WR�
SU]\N DGRZR� WDNLH� ID]\ UR]ZRMRZH UR OLQ�� MDN�Z\�
SXV]F]DQLH� OL FL�� NZLWQLHQLH�� GRMU]HZDQLH� RZRFyZ��
]PLDQD� EDUZ\� L� RSDGDQLH� OL FL�� RNUHV� VSRF]\QNX�
]LPRZHJR��']L NL� WHPX� REV]DU� RGSRZLDGDM F\� GD�
QHPX� RNUHVRZL� KLVWRULL� E G]LH�Z� GDQHM� SRU]H� URNX�
]DXZD DOQ\��3U]\SLVDQD�DNWXDOQHM�SRU]H� URNX�VWUHID�
E G]LH� VL � Z\Uy QLD � Z� VSRVyE� VSHFMDOQ\�� FR� QLH�
R]QDF]D�� H� SR]RVWD H� VWUHI\� ]RVWDQ � SR]EDZLRQH�
DWUDNF\MQR FL��

&HOHP� WHJR� ]DELHJX� MHVW� X]\VNDQLH� ]DXZD DO�
QHM�GOD�ND GHJR�SU]HFKRGQLD�]PLHQQR FL� UR OLQQR�
FL� 2JURGX� 3DPL FL� Z� F]DVLH� L� ]DFK FHQLH� JR� GR�
SRQRZQHJR� RGZLHG]HQLD� SDUNX�� 3U]\F]\QL� VL � WR�
]DSHZQH� GR� ZL NV]HM� ZLDGRPR FL� OXEOLQLDQ� GR�
W\F] FHM� \GRZVNLHM� SU]HV] R FL� LFK� PLDVWD�� =D�
]Z\F]DM� Z� SDUNDFK� F]\� RJURGDFK� XZ]JO GQLD� VL
]PLHQQR �W]Z��SRMDZyZ�IHQRORJLF]Q\FK��DOH�V �WR�
QDMF] FLHM�UR OLQ\�PLHV]DQH��GOD�X]\VNDQLD�FL J HM�
GHNRUDF\MQR FL�FD HJR�]D R HQLD��=DELHJ�WHQ�SRZR�
GXMH�� H�V]F]HJy \�]PLDQ�XODWXM �XZDG]H�L�FKRFLD
UR OLQQR �XOHJD�]PLDQRP��WR�GOD�SU]HFL WQHJR�VSD�
FHURZLF]D� ±� ODLND�Z� NZHVWLL� UR OLQ�� SDUN�Z\JO GD�
SRGREQLH� SU]\QDMPQLHM� SU]H]� Sy � URNX�� QLH� RIHUX�
M F� W\P� VDP\P� DGQ\FK� V]F]HJyOQ\FK�ZUD H � HV�
WHW\F]Q\FK���

�� 0�� $GDPF]\N�*DUERZVND�� :\UZD � ]� ]DSRPQLHQLD�� >Z�@�
FLH NL� SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOLQLH� ±� ORV\��PLHMVFD��

KLVWRULD��UHG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�
/H=LRQ�������V����
�� %��2GQRXV��3RZUyW�GUXJLHJR�PLDVWD��>Z�@� FLH NL�SDPL FL�� \�
GRZVNLH�PLDVWR�Z�/XEOLQLH�±�ORV\��PLHMVFD��KLVWRULD��UHG��-��-��%R�
MDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�������V������

�� 5��.XZD HN��/XGQR \GRZVND�Z�/XEOLQLH��>Z�@� FLH NL�SDPL FL��
\GRZVNLH�PLDVWR�Z�/XEOLQLH�±�ORV\��PLHMVFD��KLVWRULD��UHG��-��-��%R�
MDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�������V������
�� 5��.XZD HN�� \GRZVNLH� ODG\�� >Z�@� FLH NL� SDPL FL�� \GRZ�
VNLH�PLDVWR�Z�/XEOLQLH�±�ORV\� PLHMVFD��KLVWRULD��UHG��-��-��%RMDU�
VNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�������V������
�� :�� +DUPDWD�� )HQRORJLD� RJyOQD�� ,% � 8-�� .UDNyZ� ������
V����±���
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:LRVQD� NRMDU]RQD� ]� OLVWQLHQLHP� L� NZLWQLHQLHP��
V\PEROLF]QLH� RGQRVL � VL � PD� GR� \GRZVNLHM� DXWR�
QRPLL�� UR]NZLWX� NXOWXU\� KHEUDMVNLHM� L� MLG\V]�Z�/X�
EOLQLH�Z�;9,� L� QD� SRF] WNX ;9,,�ZLHNX��3RF] WNL�
LVWQLHQLD� VSR HF]QR FL� \GRZVNLHM� Z� /XEOLQLH� GD�
WXM � VL �QD����SR RZ �;9�ZLHNX��6]\ENR�ERJDF F\�
VL � QD� MDUPDUNDFK� \G]L� VWDQRZLOL� NRQNXUHQFM � GOD�
NXSFyZ�FKU]H FLMD VNLFK��PLDVWR�X]\VND R�ZL F�RG�
=\JPXQWD� ,� 6WDUHJR� SU]\ZLOHM� 'H� QRQ� WROHUDQGLV�
-XGDHLV�� NWyU\� ]DEUDQLD \GRP�PLHV]ND � Z� REU �
ELH�PXUyZ�PLHMVNLFK��F]\OL�REHFQHJR�6WDUHJR�0LD�
VWD��7\ONR�QLHOLF]QL� \G]L�SUDFXM F\�Z�V X ELH�NUyOD�
PLHOL�SUDZR�GR�SRVLDGDQLD� WDP�GRPyZ��=� WHJR�SR�
ZRGX�OXGQR \GRZVND�]DF] D�RVLHGOD �VL �X�SRG�
Qy D� ]DPNX� OXEHOVNLHJR�� JG]LH� MX � Z� ;9,� ZLHNX�
SRZVWD R� ERJDWH�PLDVWR� \GRZVNLH��:� ����� U�� ]R�
VWD D� Z\EXGRZDQD� :LHOND� 6\QDJRJD�� ]ZDQD� UyZ�
QLH � V\QDJRJ �0DKDUV]DOD�� 2GEXGRZDQD� ]H� ]QLV]�
F]H � ZRMHQQ\FK� ;9,,� ZLHNX�� VWDQRZL D� FHQWUXP�
\FLD� UHOLJLMQHJR� \GyZ� OXEHOVNLFK� D � GR� ����� U��

3U]H]� FD \� ;9,� Z�� VSR HF]QR \GRZVND� X]\VNL�
ZD D�ZLHOH�SU]\ZLOHMyZ�NUyOHZVNLFK��P�LQ��QD�SUR�
ZDG]HQLH� KDQGOX�� ]DNXS� QRZ\FK� WHUHQyZ� L� UR]EX�
GRZ �RELHNWyZ�JPLQQ\FK��MDWNL��V]SLWDO��PXURZDQD�
V\QDJRJD��� :� ����� U�� 6]DORP� 6]DFKQD� ]D R \
Z� /XEOLQLH� SLHUZV] � XF]HOQL � WDOPXG\F]Q � ±� MH�
V]LZ �� NWyUD� ]DV \Q D�Z� FD HM� (XURSLH��:� ����� U��
QD�PRF\�SU]\ZLOHMX�NUyOHZVNLHJR� OXEHOVND� MHV]LZD�
]RVWD D� ]UyZQDQD� Z� SUDZDFK� ]� LQQ\PL� Z\ V]\PL�
XF]HOQLDPL�Z�3ROVFH��D�SURZDG] F\� M �P GUF\�PR�
JOL� QRVL � W\WX � UHNWRUD��: GURZQ\�GUXNDU]�&KDMMLP�
6]ZDUF�Z������U��]D R \ �SLHUZV] �Z�/XEOLQLH�GUX�
NDUQL � KHEUDMVN �� =DSRF] WNRZD R� WR� SRZVWDZDQLH�
NROHMQ\FK� R¿�F\Q�� NWyUH�Z\GD \� SRQDG� ���� W\WX yZ�
L� G]LD DM F� GR� ����� U�� RGHJUD \�ZD Q � URO � Z� UR]�
ZRMX� GUXNDUVWZD� \GRZVNLHJR�Z� 3ROVFH��:� ODWDFK�
����±����� IXQNFMRQRZD � Z� 5]HF]\SRVSROLWHM� \�
GRZVNL� 6HMP� &]WHUHFK� =LHP� �:DDG�$UED�$UDFRW���
Z�NWyU\P� \G]L�OXEHOVF\�SLDVWRZDOL�ZD QH�IXQNFMH��
P�LQ��PDUV]D NyZ�6HMPX��

/DWR�Z�QDWXU]H�WR�F]DV�GDOV]HJR�UR]NZLWX��DOH�WH
RNUHV�EXU]��:�G]LHMDFK�VSR HF]QR FL� \GRZVNLHM�/X�
EOLQD�R]QDF]D� MHM� VWDELOL]DFM � L�SRGQLHVLHQLH� VWDWXVX�
G]L NL� ZSURZDG]HQLX� UyZQRXSUDZQLHQLD�� :� RJUR�
G]LH�SDPL FL W � SRU � URNX� V\PEROL]XMH�QDMERJDWV]D�
NRORU\VW\ND�L�ZLHONLH�ERJDFWZR�RGFLHQL�NZLWQ F\FK�
E\OLQ�� NU]HZyZ� L�GU]HZ��GRSH QLDQH�QLHVDPRZLW\P�

DURPDWHP� NZLDWyZ�� :� ����� U�� SRGF]DV� QDMD]GX�
ZRMVN� NR]DFNR�PRVNLHZVNLFK� 3RG]DPF]H� XOHJ R�
QLHPDO�FD NRZLWHPX�VSDOHQLX��D� \FLH�VWUDFL R�RNR R�
�� W\VL F\� \GyZ�� 2FDOHOL� SU]HQLH OL� VL � GR�PLDVWD��
Z\QDMPXM F� WDP� ZLHOH� SRVHVML�� ]DF] OL� ]DN DGD
VN DG\� WRZDUyZ� L� VNOHS\��'RSURZDG]L R� WR� GR� SUR�
WHVWyZ� PLHV]F]DQ�� FKR � V]ODFKWD� L� GXFKRZLH VWZR�
F]HUSL F�NRU]\ FL�]�G]LHU DZ\�SH QL R�URO �SURWHNWR�
UyZ� \GyZ��3RG�NRQLHF�;9,,,�Z��/XEOLQ�XFKRG]L �]D�
R URGHN�FKDV\G\]PX�L�RUWRGRNVML� \GRZVNLHM��7\P�
F]DVHP�QD�3RG]DPF]X�WUZD �SRZROQ\�SURFHV�RGEX�
GRZ\�PLDVWD� \GRZVNLHJR�� NWyUH�Z������ U�� OLF]\ R�
MX �SRQDG�����W\VL FD�PLHV]ND FyZ��3RGF]DV�]DERUX�
URV\MVNLHJR� \G]L�PRJOL�PLHV]ND �Z�/XEOLQLH�Z\�
F]QLH� QD�ZVND]DQ\P� SU]H]�Z DG]H� REV]DU]H� W]Z��

F\UNX X� ,,�� GR� NWyUHJR� QDOH D \� SU]HGPLH FLD�� QS��
.DOLQRZV]F]\]QD� RUD]� UHMRQ� XOLF\� /XEDUWRZVNLHM��
JG]LH� SRZVWD D� QRZD� G]LHOQLFD� \GRZVND�� =PLDQ\�
SU]\QLyV �URN������L�DNW�R�UyZQRXSUDZQLHQLX�OXGQR�
FL� \GRZVNLHM�Z�.UyOHVWZLH�3ROVNLP��W]Z��UHIRUP\�
:LHORSROVNLHJR��� 1D� MHJR� PRF\� \G]L� PRJOL� QD�
E\ZD � QLHUXFKRPR FL�PLHMVNLH� L� ZNUyWFH� Z\NXSLOL�
QLHPDO�ZV]\VWNLH�SRVHVMH�Z�REU ELH�6WDUHJR�0LDVWD��
'R� FHQWUXP�� Z� UHMRQ� .UDNRZVNLHJR� 3U]HGPLH FLD��
SU]HQLRV D� VL � F] � QDM]DPR QLHMV]\FK�� ]DV\PLOR�
ZDQ\FK� URG]LQ���:� URNX� ����� OLF]ED� OXGQR FL� \�
GRZVNLHM� VWDQRZL D�RNR R����SURF��RJy X� OXEOLQLDQ��
:�PLH FLH� ]QDMGRZD R� VL � ZLHOH� \GRZVNLFK� VNOH�
SyZ�� ]DN DGyZ� U]HPLH OQLF]\FK� L� SU]HP\V RZ\FK��
)XQNFMRQRZD R� WH � NLOND� GUXNDUQL� KHEUDMVNLFK�� 2G�
����� U�� XND]\ZD \� VL � GZLH� GUXNRZDQH� Z� MLG\V]�
\GRZVNLH� JD]HW\�� G]LHQQLN� Ä/XEOLQHU� 7XJEODW´�
L� VRFMDOLVW\F]Q\� W\JRGQLN�Ä/XEOLQHU�6]WLPH´�� \G]L�
WZRU]\OL�Z�/XEOLQLH� \Z �VSR HF]QR �R�ERJDWHM�NXO�
WXU]H�� 5R]ZLMD R� VL � WDN H� \GRZVNLH� V]NROQLFWZR��
UHSUH]HQWRZDQH� SU]H]� ZV]\VWNLH� W\S\� V]Ny �� NWyUH�
QDXF]D \�Z�M ]\NX�URV\MVNLP��SROVNLP��KHEUDMVNLP��
0LDVWR� ]\VND R� UDQJ � Ä \GRZVNLHJR� 2[IRUGX´��
G]L NL� RWZDUFLX� WXWDM� Z� ����� U�� V \QQHM� -HV]\ZDV�
&KDFKPHM�/XEOLQ��8F]HOQL�0 GUFyZ�/XEOLQD����

-HVLH �Z�2JURG]LH�3DPL FL�RGQRVL�VL �GR�VFK\ NX�
\FLD� VSR HF]QR FL� \GRZVNLHM�Z�PLH FLH��3U]HEDU�
ZLRQH�� RSDGDM FH� OL FLH� ]� GU]HZ� V\PEROL]XM � NUHZ�
SU]HODQ � SU]H]� W\VL FH� \GyZ� SRGF]DV� ,,� ZRMQ\�
ZLDWRZHM��:� PRPHQFLH� MHM� Z\EXFKX�� Z� /XEOLQLH�
\ R�SRQDG����W\VL F\� \GyZ��FR�VWDQRZL R����SURF��
RJy X� OXGQR FL� PLDVWD�� .LHG\� GR� /XEOLQD� ZNUR�

�� 5��.XZD HN�� \GRZVNLH«��RS��FLW���V������
�� 0�� %D DEDQ�� \GRZVNLH� PLDVWR� Z� /XEOLQLH�� :\GDZQLFWZR�
),6��/XEOLQ�������V�������������

�� ZZZ�OXEOLQ�MHZLVK�RUJ�SO�>GRVW S��PDU]HF������U�@�
�� 5��.XZD HN�� \GRZVNLH«��RS��FLW���V�����±����
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F]\OL�1LHPF\�Z� ����� U�� W\ONR� QLHNWyU\P� XGD D� VL
XFLHF]ND� QD� ZVFKyG�� 2VWDWHF]QLH� ZLHOX� ]� QLFK� GH�
SRUWRZDQR�QD�6\ELU��G]L NL�F]HPX�]\VNDOL�RQL�V]DQV
QD� SU]H \FLH�� :L NV]R � VSR HF]QR FL� \GRZVNLHM�
]RVWD D� Z� /XEOLQLH�� GRN G� QDS \ZD \� GRGDWNRZH�
W\VL FH� XFLHNLQLHUyZ� ]� ]DFKRGX� 3ROVNL��+LWOHURZF\�
XVXQ OL� \GyZ� ]� FHQWUXP� PLDVWD�� :� ����� U�� UR]�
SRF] WR� DSDQNL� GR� RER]yZ� SUDF\��:� W\P� VDP\P�
URNX�����W\VL F\� \GyZ�Z\VLHGORQR�QD�3RG]DPF]H��
JG]LH� XWZRU]RQR� JHWWR�� 2VWDWHF]QLH� QD� QLHZLHONLP�
REV]DU]H� ]QDOD] R� VL � ��� W\VL F\� RVyE� ]JURPDG]R�
Q\FK�SR�NLOND�URG]LQ�Z�MHGQ\P�PLHV]NDQLX��6]\ENR�
SRMDZL � VL � J yG� L� UR]SU]HVWU]HQLDM FD� VL � HSLGHPLD�
W\IXVX�]ELHUD D� PLHUWHOQH� QLZR��� ���PDUFD������U��
UR]SRF] WR� SU]HVLHGOHQLD� OXGQR FL� \GRZVNLHM� GR�
PD \FK�PLDVW�SRZLDWX��:�FL JX���GQL�HZDNXRZDQR�
L�Z\ZLH]LRQR� IXUPDQNDPL� ]� /XEOLQD� ����� \GyZ��
D� SRQDGWR� SRPL G]\� NZLHWQLHP� D� OLVWRSDGHP� WHJR�
VDPHJR� URNX�]RVWD R�Z\VLHGORQ\FK�NROHMQ\FK������
RVyE��3R]RVWD �OXGQR \GRZVN �]DPNQL WR�Z�JHW�
FLH����:�QRF\�]����QD����PDUFD������U��KLWOHURZF\�
UR]SRF] OL� DNFM � OLNZLGDF\MQ � JHWWD�� /XG]L� VND]D�
Q\FK�QD� PLHU �]ELHUDQR�Z�V\QDJRG]H�QD�-DWHF]QHM��
VN G�Sy QLHM�E\OL� WUDQVSRUWRZDQL�GR�RER]X�]DJ DG\�
Z�%H FX��.D GHJR�GQLD�GR�%H FD�Z\ZR RQR������
RVyE�� NWyUH� Z� ZL NV]R FL� GREURZROQLH� GHF\GR�
ZD \� VL � QD�Z\MD]G�� OLF] F� QD� OHSV]\� ORV��:� SR R�
ZLH�NZLHWQLD������U��Z�/XEOLQLH�SR]RVWD R�MX �W\ONR�
�� W\VL FH� \GyZ� SU]HVLHGORQ\FK� GR� JHWWD� QD�0DM�
GDQ� 7DWDUVNL�� D� Z� OLVWRSDG]LH� ]OLNZLGRZDQR� WDN H�
WR� JHWWR�� &L�� NWyU\P� XGD R� VL � SU]H \ � ]RVWDOL� Z\�
ZLH]LHQL�GR�RER]X�NRQFHQWUDF\MQHJR�QD�0DMGDQNX��
D� XU] GQLNyZ� -XGHQUDWX�� SROLFMDQWyZ� L� LFK� URG]LQ\�
UR]VWU]HODQR� Z� JHWFLH���� 3RGF]DV� ,,� ZRMQ\� ZLDWR�
ZHM� KLWOHURZF\� GRSURZDG]LOL� GR� ]DJ DG\� QLH� W\ONR�
]ZDUW �VSR HF]QR \GRZVN �/XEOLQD��DOH� UyZQLH
]ZL ]DQH�]�QL �RELHNW\��'R������U��]UyZQDQR�]�]LH�
PL � G]LHOQLFH� \GRZVNLH� QD� 3RG]DPF]X�� .DOLQRZ�
V]F]\ QLH��3LDVNDFK� L�:LHQLDZLH�� D� FPHQWDU]H� ]GH�
ZDVWRZDQR���

=LPD� WR� Z� SU]\URG]LH� F]DV� X SLHQLD�� 3R]ED�
ZLRQH� OL FL� GU]HZD� L� NU]HZ\�NRMDU]\ � VL � E G � ]H�
]QLV]F]RQ\P�L�RSXV]F]RQ\P� \GRZVNLP�PLDVWHP��
=LPR]LHORQH� DNFHQW\� SU]\SRPQ � R� W\P�� FR� SU]H�

WUZD R��=����V\QDJRJ�L�ER QLF�RUD]�SRQDG�����GR�
PyZ� PRGOLWZ\�� LVWQLHM F\FK� QLHJG\ � Z� /XEOLQLH�
SR]RVWD D� QLHZLHOND� ER QLFD� SU]\� XO�� /XEDUWRZ�
VNLHM�� 2FDOD � EXG\QHN� -HV]LZ\� L� 6]SLWDOD� \GRZ�
VNLHJR��=DFKRZDQH�QHNURSROLH��QDMVWDUV]\�Z�3ROVFH�
FPHQWDU]� \GRZVNL� QD� .DOLQRZV]F]\ QLH� L� RGUH�
VWDXURZDQ\�FPHQWDU]�QD�XO��:DOHF]Q\FK��ZFL �V
GHZDVWRZDQH�L�QLH�V �RGELHUDQH�MDNR�FHQQH�]DE\WNL�
DQL� SU]H]�Z DG]H�PLHMVNLH�� DQL� SU]H]�SU]HFL WQ\FK�
OXEOLQLDQ��:UD]� ]� \GRZVNLP�PLDVWHP�]QLV]F]RQD�
]RVWD D�SDPL �R�WHM�KLVWRU\F]QHM�G]LHOQLF\��SR�NWy�
UHM�QLH�]RVWD DGHQ� ODG����2EHFQLH�Z�/XEOLQLH�QLH�
PLHV]ND� DQL� MHGHQ� SRWRPHN� GDZQHM� VSR HF]QR FL�
\GRZVNLHJR�PLDVWD��:�RVWDWQLHM� RFDOD HM� ER QLF\�
QLH�RGSUDZLD�VL �PRG yZ��SRQLHZD �ZHG XJ�NXOW\�
ZRZDQHM� WUDG\FML�EUDNXMH�Z�PLH FLH�PLQMDQ�� F]\OL�
G]LHVL FLX� SRER Q\FK� \GyZ�� &L�� NWyU]\� RFDOHOL�
Z\MHFKDOL� ]� /XEOLQD� GDZQR� WHPX���� \FLH� ]QLNR�
PHM�VSR HF]QR FL� \GRZVNLHM�REHFQLH�]DPLHV]NXM �
FHM�/XEOLQ� VNXSLRQH� MHVW�ZRNy � OXEHOVNLHM� -HV]LZ\�
L�,]E\�3DPL FL��

3URMHNW�2JURGX�3DPL FL

* yZQ\P� ]D R HQLHP� SURMHNWX� MHVW� SRG]LHOH�
QLH� WHUHQX�QLH]DOH QLH�RG�RPyZLRQHJR�SRG]LD X�QD�
F]WHU\�NZDUWD \�RGSRZLDGDM FH�SRURP�URNX��UyZQR�
OHJOH� QD� WU]\� NRQFHQWU\F]QH� VWUHI\�� EXIRURZ �� G\�
VWDQVRZ �SURIDQXP�� L� FHQWUDOQ �VDFUXP��� 6WUHID�
EXIRURZD� E G]LH� QDPLDVWN � SDUNX�� ]� EXMQ � UR OLQ�
QR FL � L� V]HURN � DOHMN � VSDFHURZ � W]Z�� DPEXODWLR��
GR�NWyUHM�]�V VLDGXM F\FK�XOLF�E G]LH�PR QD�GRWU]H
OLF]Q\PL� FLH NDPL�� % G]LH� WR� VWUHID� R� FKDUDNWH�
U]H� RWZDUW\P�� QLHRJURG]RQD� L� DWZR� GRVW SQD�� DE\�
MDN�QDMOHSLHM�V X \ D�MDNR�WHUHQ�VSDFHURZ\��3RQDGWR�
VWUHID�EXIRURZD�]DSHZQL�ZL]XDOQ �RGU EQR URG�
NRZ\FK�SDUWLL��L]ROXM F�MH�RG�GRPLQXM FHM�RNROLF]QHM�
]DEXGRZ\��LO������

6WUHID� G\VWDQVRZD� E G]LH� VWDQRZL D� SU]HVWU]H
L� GURJ � GRM FLD� GR� FHQWUXP�� L]ROXM F� VWUHI � EXIR�
URZ ��RG�FHQWUDOQHM��F]\OL�VDFUXP��,VWQLHM FH�RJUR�
G]HQLH� Z� IRUPLH� IUDJPHQWyZ� PXURZDQ\FK� UHSOLN�
PDFHZ� ]RVWDQLH� SU]HVXQL WH� L� GRGDWNRZR� RGG]LHOL�
VWUHI � FHQWUDOQ � L� G\VWDQVRZ � RG� EXIRURZHM��:HM�

��� 5��.XZD HN��/XGQR «��RS��FLW���V������
��� 7��5DG]LN��=DJ DGD�OXGQR FL� \GRZVNLHM�/XEOLQD�Z�ODWDFK�,,�
ZRMQ\� ZLDWRZHM� >Z�@ FLH NL�SDPL FL�� \GRZVNLH�PLDVWR�Z�/X�
EOLQLH�±� ORV\��PLHMVFD��KLVWRULD� �UHG�� -�� -��%RMDUVNL���:\G��1RU�
EHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�������V������
��� 5��.XZD HN��/XGQR «��RS��FLW���V������

��� $��.RSFLRZVNL��=DU\V�G]LHMyZ� \GyZ�Z�/XEOLQLH��>Z�@� \G]L�
Z�/XEOLQLH�� \G]L�ZH�/ZRZLH��/XEOLQ�������V�����
��� 5��.XZD HN�� \GRZVNLH«��RS��FLW���V������
��� %�� 2GQRXV�� =� F]WHUG]LHVWX� W\VL F\� ±� QLNW��� >Z�@� FLH NL� SD�
PL FL�� \GRZVNLH� PLDVWR� Z� /XEOLQLH� ±� ORV\�� PLHMVFD�� KLVWRULD
�UHG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�
������V������
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���3URMHNW�]DJRVSRGDURZDQLD�WHUHQX��OHJHQGD��$�±�PXU�]�UHSOLN�PDFHZ� %�±� FLH ND�DPEXODWLR��&�±�DOWDQD��'�±�SRPQLN�2¿�DU�
+RORNDXVWX��(�±�3ODF�3DPL FL��)�±�SODF�]� DZNDPL��*�±�SODF�]DEDZ�� UyG R��RSUDFRZDQLH�Z DVQH

���6LWH�GHYHORSPHQW�SURMHFW��OHJHQG��$�±�ZDOO�IURP�WKH�UHSOLFD�RI�WKH�PDW]HYRW��%�±�DPEXODWLR�SDWK��&�±�JD]HER��'�±�+RORFDXVW�
9LFWLP�0HPRULDO��(�±�6TXDUH�RI�5HPHPEUDQFH��)�±�VTXDUH�ZLWK�EHQFKHV��*�±�SOD\JURXQG��6RXUFH��RZQ�ZRUN
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FLH� GR� RJURG]RQHJR� REV]DUX� E G]LH� PR OLZH�
SU]H]� F]WHU\�SU]HUZ\�Z�PXU]H�� SR]RVWD H�Z\SH QL�
\ZRS RW�FLVRZ\��]DSHZQLDM F�¿�]\F]Q �L�ZL]XDOQ
L]RODFM � REX� VWUHI�� :HZQ WU]� ]QDMG]LH� VL � 2JUyG�
3DPL FL� 6WUHID�FHQWUDOQD��F]\OL�W]Z��VDFUXP�WR�GZD�
SRPQLNL�SR F]RQH�]H�VRE �DOHMN ��-HGHQ�]�QLFK�E �
G]LH� VWDQRZL � 3ODF� 3DPL FL� RJURG]RQ\� PXUHP� QD�
SODQLH� QDMEDUG]LHM� ]QDQHJR� \GRZVNLHJR� V\PEROX�
±� JZLD]G\�'DZLGD�� 3R�ZHZQ WU]QHM� VWURQLH�PXUX�
Z� IRUPLH� LQVNU\SFML� ]RVWDQLH� RSRZLHG]LDQD� KLVWR�
ULD� OXEHOVNLFK� \GyZ�� :� FHQWUDOQHM� F] FL� 3ODFX�
3DPL FL� ]QDMG]LH� VL � QLHZLHONL� DP¿�WHDWU�� 'UXJL�
SRPQLN�� SR ZL FRQ\� R¿�DURP� +RORNDXVWX�� E G]LH�
IRUP �QDZL ]\ZD �GR�] DPDQHJR�GU]HZD�]� \GRZ�
VNLHM� V]WXNL� QDJUREQHM�� V\PEROL]XM FHJR� SU]HG�
ZF]HVQ �� QDJ PLHU ��1D� MHJR� V]F]\FLH� ]QDMG]LH�
VL �QLHJDVQ F\�S RPLH �QD�Z]yU�ZLHF]QHJR� ZLDW D�
]�V\QDJRJL��W]Z��QHU�WDPLG��LO�����

:L NV]R � LVWQLHM FHJR� GU]HZRVWDQX� SU]H]QD�
F]RQR� GR� ]DFKRZDQLD� L� Z\NRQDQLD� RGSRZLHGQLFK�
]DELHJyZ� SLHO JQDF\MQ\FK�� QS�� SU]\FL FLD�� 1LH�
ZLHON � F] � LVWQLHM F\FK� GU]HZ� ]DNZDOL¿�NRZDQR�
GR�SU]HVDG]HQLD�Z�LQQH�PLHMVFH�QD�RSUDFRZ\ZDQ\P�
WHUHQLH��:�ZL NV]R FL� SU]\SDGNyZ�E\ R� WR� VSRZR�
GRZDQH� NRQÀ�LNWHP� ]� SURMHNWRZDQ\P� FL JLHP� NR�
PXQLNDF\MQ\P�

3U]\�GRNRQ\ZDQLX�Z\ERUX�UR OLQ�GR�SURMHNWX�NLH�
URZDQR� VL � SU]HGH�ZV]\VWNLP� DVSHNWHP� VH]RQRZHM�
]PLHQQR FL�SRMDZyZ�IHQRORJLF]Q\FK��DE\�]DSHZQL
DWUDNF\MQR �2JURGX�3DPL FL�SU]H]�FD \�URN��2SUD�
FRZ\ZDQ\� WHUHQ�� ]D� SRPRF � SURMHNWRZDQ\FK� FL �
JyZ�NRPXQLNDF\MQ\FK��SRG]LHORQR�QD�F]WHU\�VWUHI\��
:� ND GHM� ]� QLFK� V]F]HJyOQLH� DNFHQWRZDQD� E G]LH�
MHGQD� ]� SyU� URNX� �LO�� ���� :� GRERU]H� JDWXQNRZ\P�
]DSURSRQRZDQR� P�LQ�� UR OLQ\� SL NQLH� L� HIHNWRZQLH�
NZLWQ FH� ZLRVQ � L� ODWHP�� Z\M WNRZR� DGQLH� SU]H�
EDUZLDM FH� VL � MHVLHQL � F]\� WH � EDUZQH� SU]H]� FD \�
VH]RQ��=LP �GHNRUDF\MQR �]DSHZQL �JDWXQNL�]LPR�
]LHORQH�� MDN� UyZQLH � GU]HZD� L� NU]HZ\� R� FLHNDZHM��
NRORURZHM� NRU]H� OXE� S GDFK�� .D G\� JDWXQHN� SU]\�
SLVDQR�GR�MHGQHM�]�F]WHUHFK�SyU�URNX��QD�SRGVWDZLH�
SRMDZX� IHQRORJLF]QHJR� QDMEDUG]LHM� ]DXZD DOQHJR�
L�PDM FHJR� QDMZL NV]H� ]QDF]HQLH� GOD� DWUDNF\MQR FL�
SURMHNWRZDQHJR�WHUHQX��

3RGVXPRZDQLH

&HOHP�QLQLHMV]HM�SUDF\�E\ R�VWZRU]HQLH�SURMHNWX�
2JURGX� 3DPL FL� QD� WHUHQLH� GDZQHJR� FPHQWDU]D�
\GRZVNLHJR�� D� GRN DGQLH� QD� MHJR� QLHRJURG]RQHM�
L� SR]EDZLRQHM� QDJURENyZ� F] FL�� 'RW\FKF]DVRZ\�

VSRVyE� X \WNRZDQLD� WHJR� REV]DUX�� MDNR� WHUHQX�
VSDFHURZHJR�� VWD � VL � LQVSLUDFM � GR� Z\NRU]\VWD�
QLD� MHJR� SRWHQFMD X�� 1LH ZLDGRPR � RNROLF]Q\FK�
PLHV]ND FyZ� Z� NZHVWLL� KLVWRULL� PLHMVFD� SURZDG]L�
GR� QLHQDOH \WHJR� SRV]DQRZDQLD� WHUHQX� ]ZL ]DQHJR�
]�PDUW\URORJL �OXEHOVNLFK� \GyZ��1LH�XOHJD�MHGQDN�
Z WSOLZR FL�� H�Z� WHM� F] FL� /XEOLQD�� SR]EDZLRQHM�
WHUHQyZ� ]LHOHQL� XU] G]RQHM�� SDUN� MHVW� EDUG]R� SR�
WU]HEQ\�� $QDOL]D� KLVWRULL� VSR HF]QR FL� \GRZVNLHM�
Z�/XEOLQLH�Z\ND]D D�� H�OXEHOVF\� \G]L�SU]H]�VWXOH�
FLD�ZVSy WZRU]\OL�KLVWRUL �/XEOLQD�L�SU]\F]\QLDOL�VL
GR� MHJR� UR]ZRMX��'ODWHJR� WH � ]DPLHU]HQLHP�SRGM �
WHM�SUDF\�E\ R�VWZRU]HQLH�PLHMVFD�SDPL FL�QD�Z]yU�
LQQ\FK� WHJR� W\SX�PLHMVF�Z� 3ROVFH� L� QD� ZLHFLH� WD�
NLFK��MDN�3DUN�2FDOD \FK�Z� RG]L��%HVVHU�+RORFDXVW�
0HPRULDO�*DUGHQ�Z�$WODQFLH��+\GH�3DUN�+RORFDXVW�
0HPRULDO� *DUGHQ� Z� /RQG\QLH�� 3RPQLN� 3RPRUGR�
ZDQ\FK� \GyZ� (XURS\� Z� %HUOLQLH� F]\� 7KH� +ROR�
FDXVW�0HPRULDO�3DUN�Z�1RZ\P�-RUNX��

1DMZD QLHMV]\P� DVSHNWHP� SURMHNWX� E\ R� QDGD�
QLH� RSUDFRZ\ZDQHPX� WHUHQRZL� DGX� SU]HVWU]HQ�
QHJR� SRSU]H]� ]DVWRVRZDQLH� GZyFK� QLH]DOH Q\FK�
RG� VLHELH� SRG]LD yZ�� 3R� SLHUZV]H� Z\RGU EQLRQR�
VWUHI �VDFUXP��XSDPL WQLDM F �REHFQR �VSR HF]QR�
FL� \GRZVNLHM�Z� /XEOLQLH�� RUD]� VWUHI � SURIDQXP��
F]\OL� REV]DU� R� FKDUDNWHU]H� SDUNRZ\P�� VWDQRZL F\�
VZRLVW\�EXIRU�RG�RNROLF]Q\FK�]DEXGRZD ��:�SU]H�
VWU]HQL�XSDPL WQLDM FHM�]DSODQRZDQR�GZD�SRPQLNL��
NWyUH� ]DSURMHNWRZDQR� VSHFMDOQLH� QD� SRWU]HE\� SUR�
MHNWX��'UXJL�]�SRG]LD yZ�]DN DGD�VWZRU]HQLH�F]WH�
UHFK�VWUHI�RGSRZLDGDM F\FK�J yZQ\P�SRURP�URNX��
RGQRV] F\FK� VL � �MHGQRF]H QLH�� GR� Uy Q\FK� RNUH�
VyZ�KLVWRULL�OXEHOVNLFK� \GyZ��']L NL�QDGDQLX�SR�
V]F]HJyOQ\P� SRURP� URNX� DVSHNWX� KLVWRU\F]QHJR�
]DSURSRQRZDQH� UR OLQ\� ]\VND \� V\PEROLF]QH� ]QD�
F]HQLH��=DVWRVRZDQLH�ZLHG]\� R� VH]RQRZHM� ]PLHQ�
QR FL� IHQRORJLF]QHM� UR OLQ� SR]ZROL R� QDWRPLDVW�
Z\EUD � GR� ND GHM� ]H� VWUHI� V]F]HJyOQLH� DWUDNF\MQH�
UR OLQ\�Z� RGSRZLHGQLHM� SRU]H� URNX��8N DG� NRPX�
QLNDF\MQ\� SRGSRU] GNRZDQR� Z\RGU EQLHQLX� VD�
FUXP�� MHGQDN� QLH� SR]EDZLRQR� JR� IXQNFMRQDOQR FL�
SRWU]HEQHM� QD� FR� G]LH �PLHV]ND FRP�RNROLF]Q\FK�
GRPyZ��3RQDGWR�]DSURMHNWRZDQR�GZD�SODFH�]� DZ�
NDPL�Z� VWUH¿�H� EXIRURZHM� RUD]� QLHZLHONL� DP¿�WHDWU�
]� WU\EXQDPL� Z� FHQWUDOQHM� F] FL�� 'R� WHUHQX� REM �
WHJR� RSUDFRZDQLHP�SU]\ F]RQR� V VLHGQL � G]LD N
L�]DDGDSWRZDQR�]QDMGXM F\�VL �QD�QLHM�SODF�]DEDZ�
�RERN� NWyUHJR� ]DSODQRZDQR� PLHMVFH� QD� DOWDQ ���
']L NL� SURMHNWRZL� REV]DU� GDZQHJR� FPHQWDU]D� \�
GRZVNLHJR� ]\VND� XSRU] GNRZDQ\� XN DG� IXQN�
FMRQDOQR�NRPXQLNDF\MQ\� RUD]� DWUDNF\MQ\� Z\JO G�
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���6FKHPDW�SU]HGVWDZLDM F\�SRG]LD �WHUHQX�QD�SRV]F]HJyOQH�VWUHI\�R]QDF]RQH�QD]ZDPL�SyU�URNX��
UyG R��RSUDFRZDQLH�Z DVQH

���6FKHPH�VKRZLQJ�WKH�GLYLVLRQ�RI�ODQG�LQWR�]RQHV�PDUNHG�ZLWK�WKH�VHDVRQV�RI�WKH�\HDU��
6RXUFH��RZQ�ZRUN
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���3URMHNW�]DJRVSRGDURZDQLD�WHUHQX�� UyG R��RSUDFRZDQLH�Z DVQH�
���6LWH�GHYHORSPHQW�SODQ��6RXUFH��RXU�ZRUN
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Z�ND GHM�SRU]H�URNX��LO������2JUyG�3DPL FL�]�SHZ�
QR FL � V X \ E\� GREU]H�PLHV]ND FRP�RNROLF]Q\FK�
G]LHOQLF��D�WDN H�E\ �PR H�X ZLDGDPLD E\�ZV]\VW�
NLP� RGZLHG]DM F\P�� MDN� ZLHONL� ZN DG� Z� KLVWRUL
/XEOLQD�ZQLH OL� \G]L��

%LELRJUD¿�D

0��$GDPF]\N�*DUERZVND��:\UZD � ]� ]DSRPQLH�
QLD�� >Z�@� -���-�� %RMDUVNL� �UHG���� FLH NL� SDPL FL�� \�
GRZVNLH�PLDVWR�Z�/XEOLQLH�±�ORV\��PLHMVFD��KLVWRULD��
:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ������
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,QWURGXFWLRQ

7R�UHEXLOG�LQ�WKH�LPDJLQDWLRQ�WKLQJV�ZKLFK�QR�ORQJHU�H[LVW

DQG�FRPSOHWH�ZLWK�WKHP�WKH�SLFWXUH�RI�UHDOLW\�

�±�WKLV�LV�D�EHDXWLIXO�WDVN��/HW�XV�WU\��

-y]HI�&]HFKRZLF]��³&KHVWQXW�KRUVH´

)RU� KXQGUHGV� RI� \HDUV� /XEOLQ� ZDV� DQ� LPSRU�
WDQW�SODFH�LQ�WKH�KLVWRU\�RI�3ROLVK�-HZV��'XULQJ�WKH�
JROGHQ�DJH�RI�WKH�5HSXEOLF�RI�3RODQG��WKH�&RXQFLO�RI�
)RXU�/DQGV�PHW�DQQXDOO\�KHUH��DQG�GXH�WR� WKH�KLJK�
OHYHO� RI� WHDFKLQJ� LQ� WKH� ORFDO� 7DOPXGLF� DFDGHP\��
/XEOLQ�ZDV� NQRZQ� DV� WKH� µ-HZLVK�2[IRUG¶��� 7KHUH�
ZDV�D�-HZLVK�WRZQ�LQ�/XEOLQ�IRU�RYHU�����\HDUV��,W�
ZDV�ORFDWHG�DW�WKH�IRRW�RI�WKH�FDVWOH�KLOO��RXWVLGH�WKH�
ZDOOV�RI� WKH�PHGLHYDO� WRZQ�� LQ� WKH� IRUPHU�EDFNZD�
WHUV�RI�WKH�ULYHU�DQG�GUDLQHG�VZDPSV��%HIRUH�:RUOG�
:DU�,,�QHDUO\��������SHRSOH�OLYHG�WKHUH�±�RQH�WKLUG�
RI� DOO� RI�/XEOLQ¶V� LQKDELWDQWV��%HFDXVH� RI� LWV�PDQ\�
V\QDJRJXHV��WKH�FLW\�ZDV�DOVR�NQRZQ�DW�WKDW�WLPH�DV�
µ3ROLVK�-HUXVDOHP¶��

$W� SUHVHQW�� IHZ� WUDFHV� RI� WKH� -HZLVK� WRZQ� KDYH�
UHPDLQHG�� 0RVW� RI� LWV� LQKDELWDQWV� ZHUH� PDVVDFUHG�
GXULQJ� :RUOG� :DU� ,,�� 7KH� 1D]LV� GHVWUR\HG� V\Q�
DJRJXHV�� EDWHL� PLGUDVK�� DQG� KRXVHV��� 7KH\� GHY�
DVWDWHG� WKH� -HZLVK� FHPHWHULHV� DV� ZHOO�� 7KH� ROGHVW�
RI� WKHVH�� ORFDWHG� LQ� .DOLQRZV]F]\]QD�� GHVSLWH� WKH�
GHVWUXFWLRQ� DQG� JHQHUDO� QHJOHFW� LV� VWLOO� D� UHPLQGHU�
RI�WKH�ULFK�KLVWRU\�RI�-HZV�LQ�/XEOLQ��7KH�QHZ�FHP�
HWHU\�DW�:DOHF]Q\FK�6WUHHW�ZDV�GHYDVWDWHG�DV�ZHOO��
DQG� WKH�1D]LV�XVHG� WKH�ROG�JUDYHVWRQHV�±�PDW]HYRW
±� WR� SDYH� WKH� URDGV� LQ� WKH� FRQFHQWUDWLRQ� FDPS� DW�
0DMGDQHN��,Q�WKH�HDUO\�����V��WKH�6DUD�DQG�0DQIUHG�
)UHQNHO�)RXQGDWLRQ�EURXJKW�DERXW�WKH�UHVWRUDWLRQ�RI�

WKH� FHPHWHU\���7KH� XQIHQFHG� SDUW� RI� WKH� QHZ� FHP�
HWHU\� VHUYHV� DV� D�ZDONLQJ� DQG� UHFUHDWLRQDO� DUHD� IRU�
WKH�UHVLGHQWV�RI�WKH�QHDUE\�GLVWULFWV��3RQLNZRGD�DQG�
.DOLQRZV]F]\]QD�� )HZ� LQKDELWDQWV� RI� /XEOLQ� DUH�
DZDUH�RI�WKH�JUHDW�KLVWRULFDO�DQG�FXOWXUDO�LPSRUWDQFH�
RI�WKLV�DUHD��UHVXOWLQJ�LQ�D�IDLOXUH�WR�SURSHUO\�UHVSHFW�
WKH�VLWH�DQG�LQ�LWV�JUDGXDO�GHJUDGDWLRQ��)RU�FHQWXULHV�
/XEOLQ¶V�-HZV�ZHUH�FR�FUHDWRUV�RI�WKH�FLW\¶V�KLVWRU\�
DQG�FRQWULEXWHG�WR�LWV�GHYHORSPHQW��,W�WRRN�RQO\�KDOI�
D�FHQWXU\�IRU�WKHP�WR�EH�HUDVHG�IURP�WKH�PHPRU\�RI�
LWV�LQKDELWDQWV�

6\PEROLF�PHDQLQJ�RI�WKH�VHDVRQV�RI�WKH�\HDU�
LQ�UHODWLRQ�WR�WKH�KLVWRU\�RI�/XEOLQ�-HZV�

,Q�WKH�GHVLJQ�RI�WKH�0HPRULDO�*DUGHQ�WKH�VHDVRQV�
RI�WKH�\HDU�UHIHU�PHWDSKRULFDOO\�WR�WKH�KLVWRU\�RI�WKH�
-HZLVK�FRPPXQLW\� OLYLQJ� LQ�/XEOLQ�RYHU� WKH�FHQWX�
ULHV��(DFK�RI�WKH�VHDVRQV�ZDV�DVVLJQHG�D�FKDUDFWHULV�
WLF�VWDJH�RI�WKH�SUHVHQFH�RI�-HZV�LQ�/XEOLQ��7KH�SDUN�
LV� GLYLGHG� LQWR� IRXU� ]RQHV� LQ� DFFRUGDQFH� ZLWK� WKH�
FDOHQGDU� VHDVRQV�� (DFK� ]RQH� VKRZV� WKH� YDULDELOLW\�
RI�SKHQRPHQD�RFFXUULQJ�LQ�WKH�SODQW�ZRUOG�GHSHQG�
LQJ�RQ�VXFFHVVLYH��SHULRGLF�FKDQJHV�LQ�WKH�ZHDWKHU��
IRU� H[DPSOH�� GHYHORSPHQWDO� VWDJHV� VXFK� DV� OHDI�
GHYHORSPHQW�� À�RZHULQJ�� IUXLW� ULSHQLQJ�� WKH� FRORXU�
FKDQJHV�DQG�IDOO�RI�OHDYHV��DQG�WKH�SHULRG�RI�ZLQWHU�
UHVW�� ,Q� WKLV�ZD\�� WKH�DUHD�FRUUHVSRQGLQJ� WR�D�JLYHQ�
SHULRG�RI�KLVWRU\�ZLOO�EH�SHUFHSWLEOH�LQ�D�JLYHQ�VHD�
VRQ�� 7KH� ]RQH� DVVLJQHG� WR� WKH� FXUUHQW� WLPH� RI� WKH�
\HDU�ZLOO� VWDQG� RXW� LQ� D� VSHFLDO�ZD\� ±�ZKLFK� GRHV�
QRW�PHDQ�WKDW�WKH�RWKHU�]RQHV�ZLOO�QRW�EH�DWWUDFWLYH�

7KH�SXUSRVH�RI� WKLV�PHDVXUH� LV� IRU� WKH�YDULDWLRQ�
LQ�WLPH�LQ�WKH�YHJHWDWLRQ�RI�WKH�0HPRULDO�*DUGHQ�WR�
EH� SHUFHSWLEOH� WR� HDFK� SHUVRQ� SDVVLQJ� WKURXJK� DQG�
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FLH NL� SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOLQLH� ±� ORV\��PLHMVFD��

KLVWRULD��HG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�
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�� %�� 2GQRXV�� 3RZUyW� GUXJLHJR� PLDVWD�� >LQ�@� FLH NL� SDPL FL��
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�HG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�
������S������

�� 5�� .XZD HN�� /XGQR \GRZVND� Z� /XEOLQLH�� >LQ�@� FLH NL�
SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOLQLH�±�ORV\��PLHMVFD��KLVWRULD
�HG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�
������S������
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WR�HQFRXUDJH�WKH�YLVLWRU� WR�UHWXUQ��7KLV�VKRXOG�FRQ�
WULEXWH�WR�JUHDWHU�DZDUHQHVV�DPRQJ�/XEOLQ�UHVLGHQWV�
RI� WKHLU� FLW\¶V� -HZLVK� SDVW�� 9DULDWLRQ� RI� SKHQRORJ�
LFDO� SKHQRPHQD� XVXDOO\� SOD\V� D� UROH� LQ� SDUNV� DQG�
JDUGHQV�� EXW� WKLV�PRVW� RIWHQ� LQYROYHV� XVLQJ� D�PL[�
WXUH�RI�SODQWV�WR�DFKLHYH�FRQWLQXLW\�LQ�WKH�GHFRUDWLYH�
FKDUDFWHU�RI�WKH�RYHUDOO�SUHPLVH��7KLV�PHDQV�WKDW�WKH�
GHWDLOV� RI� WKH� FKDQJHV� HVFDSH� RQH¶V� DWWHQWLRQ�� DQG�
DOWKRXJK� WKH� YHJHWDWLRQ� FKDQJHV�� IRU� WKH� DYHUDJH�
SHUVRQ�RQ�D�ZDON�±�D�OD\PDQ�LQ�WHUPV�RI�NQRZOHGJH�
RI�SODQWV�±�WKH�SDUN�ORRNV�WKH�VDPH�IRU�DW�OHDVW�KDOI�
WKH�\HDU��RIIHULQJ�QR�VSHFLDO�DHVWKHWLF�LPSUHVVLRQV��

6SULQJ�� DVVRFLDWHG� ZLWK� WKH� IRUPDWLRQ� RI� QHZ�
OHDYHV�DQG�EORVVRPV�� V\PEROLFDOO\� UHIHUV� WR� -HZLVK�
DXWRQRP\� DQG� WKH�À�RXULVKLQJ� RI�+HEUHZ� DQG�<LG�
GLVK� FXOWXUH� LQ� /XEOLQ� LQ� WKH� ��WK� DQG� HDUO\� ��WK�
FHQWXU\�� 7KH� RULJLQV� RI� WKH� -HZLVK� FRPPXQLW\� LQ�
/XEOLQ�GDWH�EDFN�WR�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQ�
WXU\�� -HZLVK� SHRSOH� UDSLGO\� EHFRPLQJ� ZHDOWK\� LQ�
PDUNHWSODFHV� ZHUH� FRPSHWLWLRQ� IRU� &KULVWLDQ� PHU�
FKDQWV�� VR� WKH� WRZQ� REWDLQHG� WKH� SULYLOHJH� GH� QRQ�
WROHUDQGLV� -XGDHLV� IURP�6LJLVPXQG� ,� WKH�2OG�� SUR�
KLELWLQJ� -HZV� IURP� OLYLQJ�ZLWKLQ� WKH� FLW\�ZDOOV� �LQ�
ZKDW�LV�QRZ�WKH�2OG�7RZQ���2QO\�D�IHZ�-HZV�ZRUN�
LQJ�LQ�WKH�NLQJ¶V�VHUYLFH�KDG�WKH�ULJKW�WR�RZQ�KRXVHV�
WKHUH��)RU� WKLV� UHDVRQ�� WKH�-HZLVK�SRSXODWLRQ�EHJDQ�
WR�VHWWOH�DW�WKH�IRRW�RI�WKH�/XEOLQ�&DVWOH��DQG�D�ULFK�
-HZLVK�WRZQ�ZDV�HVWDEOLVKHG�WKHUH�E\�WKH���WK�FHQ�
WXU\�� ,Q������� WKH�*UHDW�6\QDJRJXH��DOVR�NQRZQ�DV�
WKH�0DKDUVKDO� 6\QDJRJXH��ZDV� EXLOW�� 5HEXLOW� IURP�
WKH�ZDUWLPH�GHVWUXFWLRQ�RI� WKH���WK�FHQWXU\�� LW�ZDV�
WKH�FHQWUH�RI�UHOLJLRXV�OLIH�IRU�WKH�/XEOLQ�-HZV�XQWLO�
������� 7KURXJKRXW� WKH� ��WK� FHQWXU\�� WKH� -HZLVK�
FRPPXQLW\� JDLQHG� PDQ\� UR\DO� SULYLOHJHV�� VXFK� DV�
WKH� ULJKW� WR� FRQGXFW� WUDGH�� SXUFKDVH� QHZ� ODQG�� DQG�
H[SDQG� FRPPXQDO� EXLOGLQJV� �H�J�� EXWFKHU¶V� VWDOOV��
D� KRVSLWDO�� DQG� D� EULFN� V\QDJRJXH��� ,Q� ����� 6KD�
ORP� 6KDFKQD� HVWDEOLVKHG� WKH� ¿�UVW� 7DOPXGLF� DFDG�
HP\� ±� \HVKLYD� ±� LQ�/XEOLQ��ZKLFK� EHFDPH� IDPRXV�
WKURXJKRXW�(XURSH��,Q�������E\�YLUWXH�RI�UR\DO�SULY�
LOHJH�� WKH� /XEOLQ� \HVKLYD�ZDV� JUDQWHG� ULJKWV� HTXDO�
WR� WKRVH� RI� RWKHU� KLJKHU� HGXFDWLRQ� LQVWLWXWLRQV� LQ�
3RODQG��DQG�WKH�VDJHV�OHDGLQJ�LW�FRXOG�EHDU�WKH�WLWOH�
RI� UHFWRU�� 7KH� WUDYHOOLQJ� SULQWHU� +D\\LP� 6FKZDU]�
HVWDEOLVKHG�WKH�¿�UVW�+HEUHZ�SULQWLQJ�KRXVH�LQ�/XEOLQ�
LQ�������7KLV�OHG�WR�WKH�HPHUJHQFH�RI�PRUH�SXEOLVK�
LQJ� KRXVHV��ZKLFK� LVVXHG�PRUH� WKDQ� ���� WLWOHV� DQG�

RSHUDWHG� XQWLO� ������ SOD\LQJ� DQ� LPSRUWDQW� UROH� LQ�
WKH�GHYHORSPHQW�RI�-HZLVK�SULQWLQJ�LQ�3RODQG��,Q�WKH�
\HDUV�����±������WKH�-HZLVK�&RXQFLO�RI�)RXU�/DQGV�
�9D¶DG� $UED¶� $UDW]RW�� RSHUDWHG� LQ� WKH� 5HSXEOLF� RI�
3RODQG��+HUH�/XEOLQ�-HZV�KHOG�LPSRUWDQW�IXQFWLRQV��
LQFOXGLQJ�0DUVKDO�RI�WKH�&RXQFLO���

6XPPHU� LQ� QDWXUH� LV� D� WLPH� RI� IXUWKHU� EORVVRP�
LQJ��EXW�DOVR�RI�VWRUPV��,Q�WKH�KLVWRU\�RI�WKH�-HZLVK�
FRPPXQLW\� LQ� /XEOLQ�� LW� VLJQL¿�HV� VWDELOL]DWLRQ� RI�
WKH� FRPPXQLW\� DQG� HOHYDWLRQ� RI� LWV� VWDWXV� WKURXJK�
WKH� LQWURGXFWLRQ� RI� HTXDO� ULJKWV�� ,Q� WKH� 0HPRULDO�
*DUGHQ�� WKLV� VHDVRQ� LV� V\PEROL]HG� E\� WKH� ULFKHVW�
FRORXUV� DQG� D� ZLGH� YDULHW\� RI� VKDGHV� RI� EORRPLQJ�
SHUHQQLDOV�� VKUXEV� DQG� WUHHV�� FRPSOHPHQWHG� E\� WKH�
ZRQGURXV� DURPD� RI� À�RZHUV�� ,Q� ������ GXULQJ� WKH�
LQYDVLRQ� E\� WKH� &RVVDFN� DQG� 0XVFRYLWH� DUPLHV��
WKH�3RG]DPF]H�DUHD�ZDV�DOPRVW�FRPSOHWHO\�EXUQHG�
GRZQ��DQG�DERXW�WZR�WKRXVDQG�-HZV�ORVW�WKHLU�OLYHV��
7KH� VXUYLYRUV� UHORFDWHG� WR� WKH� WRZQ�� ZKHUH� WKH\�
OHDVHG�D�JUHDW�GHDO�RI�SURSHUW\�DQG�EHJDQ�WR�VHW�XS�
ZDUHKRXVHV�DQG�VKRSV��7KLV�FDXVHG�SURWHVWV�DPRQJ�
WKH� WRZQVSHRSOH�� DOWKRXJK� WKH� QRELOLW\� DQG� FOHUJ\��
ZKR� SUR¿�WHG� IURP� WKH� OHDVHV�� WRRN� RQ� WKH� UROH� RI�
WKH� -HZV¶� SURWHFWRUV�� $W� WKH� HQG� RI� WKH� ��WK� FHQ�
WXU\� /XEOLQ� ZDV� FRQVLGHUHG� D� FHQWUH� RI� +DVLGLVP�
DQG� -HZLVK� RUWKRGR[\��$W� WKLV� WLPH� WKH� UHFRQVWUXF�
WLRQ�RI� WKH�-HZLVK�WRZQ�ZDV�VORZO\�WDNLQJ�SODFH�LQ�
3RG]DPF]H�� DQG� E\� ����� LW� QXPEHUHG� RYHU� ������
LQKDELWDQWV��'XULQJ�WKH�5XVVLDQ�SDUWLWLRQ�-HZV�FRXOG�
OLYH� RQO\� LQ� DQ� DUHD� RI� /XEOLQ� GHVLJQDWHG� E\� WKH�
DXWKRULWLHV�DQG�NQRZQ�DV�6HFWRU�,,��ZKLFK� LQFOXGHG�
VXEXUEV� VXFK� DV� .DOLQRZV]F]\]QD� DQG� WKH���/XEDU�
WRZVND�6WUHHW�DUHD��ZKHUH�D�QHZ�-HZLVK�GLVWULFW�ZDV�
HVWDEOLVKHG��&KDQJHV� FDPH� LQ������ZLWK� WKH� DFW� RI�
HTXDOLW\�RI�WKH�-HZLVK�SRSXODWLRQ�LQ�WKH�.LQJGRP�RI�
3RODQG��RQH�RI�:LHORSROVNL¶V�UHIRUPV���7KLV�DOORZHG�
-HZV� WR� DFTXLUH� FLW\� SURSHUW\�� DQG� VRRQ� WKH\� KDG�
ERXJKW� XS� QHDUO\� DOO� WKH� SURSHUWLHV�ZLWKLQ� WKH�2OG�
7RZQ��6RPH�RI� WKH�ZHDOWKLHVW��DVVLPLODWHG� IDPLOLHV�
PRYHG�WR�WKH�FHQWUH��WR�WKH�.UDNRZVNLH�3U]HGPLH �
FLH�DUHD���,Q������-HZV�DFFRXQWHG�IRU�DERXW����SHU�
FHQW�RI�DOO� LQKDELWDQWV�RI�/XEOLQ��7KHUH�ZHUH�PDQ\�
-HZLVK�VKRSV�DQG�FUDIW�DQG�LQGXVWULDO�HVWDEOLVKPHQWV�
LQ�WKH�FLW\��7KHUH�ZHUH�DOVR�VHYHUDO�+HEUHZ�SULQWLQJ�
VKRSV�� %HJLQQLQJ� LQ� ������ WZR� -HZLVK� QHZVSDSHUV�
ZHUH�SXEOLVKHG� LQ�<LGGLVK�� WKH�GDLO\�/XEOLQHU�7XJ�
EODW�DQG�WKH�VRFLDOLVW�ZHHNO\�/XEOLQHU�6KWLPH��-HZV�

�� :�� +DUPDWD�� )HQRORJLD� RJyOQD�� ,% � 8-�� .UDNyZ� ������
SS����±���
�� 5��.XZD HN�� \GRZVNLH«��RS��FLW���S������

�� 0�� %D DEDQ�� \GRZVNLH� PLDVWR� Z� /XEOLQLH�� :\GDZQLFWZR�
),6��/XEOLQ�������SS�������������
�� ZZZ�OXEOLQ�MHZLVK�RUJ�SO�>DFFHVVHG�RQ�0DUFK�����@�
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LQ�/XEOLQ� IRUPHG� D� YLEUDQW� FRPPXQLW\�ZLWK� D� ULFK�
FXOWXUH�� -HZLVK� HGXFDWLRQ� ZDV� GHYHORSLQJ� DV� ZHOO��
UHSUHVHQWHG�E\�DOO�W\SHV�RI�VFKRROV��ZKLFK�WDXJKW�LQ�
5XVVLDQ�� 3ROLVK�� DQG� +HEUHZ�� 7KH� WRZQ� DFKLHYHG�
WKH� VWDWXV� RI� µ-HZLVK� 2[IRUG¶� ZKHQ� WKH� IDPRXV�
&KDFKPHL�/XEOLQ�<HVKLYD��/XEOLQ�6FKRRO�RI�6DJHV��
ZDV�RSHQHG�LQ��������

$XWXPQ� LQ� WKH� 0HPRULDO� *DUGHQ� UHIHUV� WR� WKH�
GHFOLQLQJ� \HDUV� RI� WKH� -HZLVK� FRPPXQLW\� LQ� /XE�
OLQ�� &RORXUHG� OHDYHV� IDOOLQJ� IURP� WUHHV� V\PEROL]H�
WKH�EORRG�VKHG�E\� WKRXVDQGV�RI�-HZV�GXULQJ�:RUOG�
:DU� ,,�� $W� WKH� WLPH� RI� LWV� RXWEUHDN�� RYHU� �������
-HZV�ZHUH� OLYLQJ� LQ�/XEOLQ�� DFFRXQWLQJ� IRU����SHU�
FHQW� RI� WKH� WRWDO� SRSXODWLRQ� RI� WKH� FLW\��:KHQ� WKH�
*HUPDQV� LQYDGHG�/XEOLQ� LQ�������RQO\�D�IHZ�PDQ�
DJHG�WR�HVFDSH�WR�WKH�HDVW��8OWLPDWHO\��PDQ\�RI�WKHP�
ZHUH� GHSRUWHG� WR� 6LEHULD�� JLYLQJ� WKHP� D� FKDQFH� DW�
VXUYLYDO��0RVW� RI� WKH� -HZLVK� FRPPXQLW\� UHPDLQHG�
LQ� /XEOLQ�� WR� ZKLFK� DGGLWLRQDO� WKRXVDQGV� RI� UHIX�
JHHV� À�RFNHG� IURP� WKH� ZHVW� RI� 3RODQG�� 7KH� 1D]LV�
UHPRYHG�WKH�-HZV�IURP�WKH�FLW\�FHQWUH��,Q������WKH�
1D]LV�EHJDQ� URXQGLQJ�SHRSOH�XS�DQG�VHQGLQJ� WKHP�
WR�ODERXU�FDPSV��,Q�WKH�VDPH�\HDU���������-HZV�ZHUH�
GLVSODFHG�WR�3RG]DPF]H��ZKHUH�D�JKHWWR�ZDV�IRUPHG��
(YHQWXDOO\�� WKHUH� ZHUH� ������� SHRSOH� DPDVVHG� LQ�
D�VPDOO�DUHD��ZLWK�VHYHUDO�IDPLOLHV�VKDULQJ�RQH�À�DW��
+XQJHU� TXLFNO\� WRRN� KROG� DQG� D� W\SKXV� HSLGHPLF�
VSUHDG��FODLPLQJ�PDQ\�OLYHV����2Q�0DUFK�����������
WKH�-HZLVK�SRSXODWLRQ�ZDV�UHORFDWHG�WR�VPDOO�WRZQV��
,Q���GD\V��������-HZV�ZHUH�WUDQVSRUWHG�RXW�RI�/XE�
OLQ� LQ� KRUVH�GUDZQ� FDUWV� DQG� DQRWKHU� ������ SHRSOH�
ZHUH�HYDFXDWHG�EHWZHHQ�$SULO�DQG�1RYHPEHU�RI�WKH�
VDPH� \HDU�� 7KH� UHPDLQLQJ� -HZLVK� SRSXODWLRQ� ZDV�
FRQ¿�QHG� WR� D� JKHWWR���� 2Q� WKH� QLJKW� RI�0DUFK� ����
������WKH�1D]LV�EHJDQ�WKH�OLTXLGDWLRQ�RI�WKH�JKHWWR��
3HRSOH� FRQGHPQHG� WR� GHDWK� ZHUH� JDWKHUHG� LQ� WKH�
V\QDJRJXH�RQ� -DWHF]QD�6WUHHW�� DQG� IURP� WKHUH� WKH\�
ZHUH�ODWHU� WUDQVSRUWHG�WR�WKH�GHDWK�FDPS�LQ�%H HF��
(YHU\�GD\��������SHRSOH�ZHUH�WUDQVSRUWHG�WR�%H HF��
PRVW� RI�ZKRP�FKRVH� WR� OHDYH� YROXQWDULO\� LQ� KRSHV�
RI�D�EHWWHU�IDWH��,Q�PLG�$SULO�������RQO\�������-HZV�
UHPDLQHG� LQ�/XEOLQ�� UHORFDWHG� WR� WKH�0DMGDQ�7DWDU�
VNL�JKHWWR�� DQG� LQ�1RYHPEHU� WKDW�JKHWWR�ZDV� OLTXL�
GDWHG�DV�ZHOO��7KRVH�ZKR�VXUYLYHG�ZHUH�GHSRUWHG�WR�

WKH� FRQFHQWUDWLRQ�FDPS�DW�0DMGDQHN�� DQG�-XGHQUDW�
RI¿�FLDOV��SROLFH�RI¿�FHUV�DQG�WKHLU�IDPLOLHV�ZHUH�H[H�
FXWHG�LQ�WKH�JKHWWR����'XULQJ�:RUOG�:DU�,,�WKH�1D]LV�
DQQLKLODWHG� QRW� RQO\� WKH� FORVH�NQLW� -HZLVK� FRPPX�
QLW\� RI� /XEOLQ�� EXW� DOVR� WKH� EXLOGLQJV� DVVRFLDWHG�
ZLWK�LW��%\�������WKH�-HZLVK�GLVWULFWV�LQ�3RG]DPF]H��
.DOLQRZV]F]\]QD�� 3LDVNL� DQG� :LHQLDZD� KDG� EHHQ�
UD]HG� WR� WKH� JURXQG�� DQG� WKH� FHPHWHULHV�ZHUH� GHY�
DVWDWHG���

:LQWHU� LQ� QDWXUH� LV� D� WLPH� RI� GRUPDQF\�� 7UHHV�
DQG� VKUXEV� ZLWKRXW� OHDYHV� ZLOO� EH� DVVRFLDWHG� ZLWK�
WKH� UXLQHG� DQG� DEDQGRQHG� -HZLVK� FLW\�� (YHUJUHHQ�
DFFHQWV� ZLOO� EH� D� UHPLQGHU� RI� ZKDW� KDV� VXUYLYHG��
2I�WKH����V\QDJRJXHV�DQG�PRUH�WKDQ�����KRXVHV�RI�
SUD\HU�RQFH�H[LVWLQJ�LQ�/XEOLQ��RQH�VPDOO�V\QDJRJXH�
RQ� /XEDUWRZVND� 6WUHHW� KDV� UHPDLQHG�� 7KH�<HVKLYD�
EXLOGLQJ�DQG�WKH�-HZLVK�+RVSLWDO�VXUYLYHG��7KH�VXU�
YLYLQJ� QHFURSROLVHV�� WKH� ROGHVW� -HZLVK� FHPHWHU\� LQ�
3RODQG�LQ�.DOLQRZV]F]\]QD�DQG�WKH�UHVWRUHG�FHPH�
WHU\� RQ�:DOHF]Q\FK�6WUHHW�� DUH� VWLOO� GHYDVWDWHG� DQG�
DUH�QRW�SHUFHLYHG�DV�YDOXDEOH�PRQXPHQWV�HLWKHU�E\�
WKH�PXQLFLSDO� DXWKRULWLHV�RU� E\� DYHUDJH� LQKDELWDQWV�
RI�/XEOLQ��7RJHWKHU�ZLWK� WKH�-HZLVK�FLW\�� WKH�PHP�
RU\�RI�WKLV�KLVWRULFDO�GLVWULFW�ZDV�GHVWUR\HG��OHDYLQJ�
QR� WUDFH����7KHUH� LV�FXUUHQWO\�QRW�D� VLQJOH�GHVFHQG�
DQW�RI�WKH�ROG�-HZLVK�FRPPXQLW\�RI�/XEOLQ�OLYLQJ�LQ�
WKH�FLW\��,Q�WKH�ODVW�VXUYLYLQJ�V\QDJRJXH�QR�SUD\HUV�
DUH�KHOG��EHFDXVH�DFFRUGLQJ�WR�WUDGLWLRQ�D�PLQ\DQ�LV�
UHTXLUHG�� L�H�� WHQ�GHYRXW�-HZV��7KRVH�ZKR�VXUYLYHG�
OHIW�/XEOLQ�ORQJ�DJR����7KH�OLIH�RI�WKH�PLQXWH�-HZLVK�
FRPPXQLW\� FXUUHQWO\� LQKDELWLQJ� /XEOLQ� LV� FHQWUHG�
DURXQG�WKH�/XEOLQ�<HVKLYD�DQG�WKH�+DOO�RI�5HPHP�
EUDQFH�

'HVLJQ�IRU�WKH�0HPRULDO�*DUGHQ

7KH�PDLQ�SUHPLVH�RI� WKH�SURMHFW� LV� WR�GLYLGH� WKH�
DUHD��LQGHSHQGHQWO\�RI�WKH�IRXU�TXDUWHUV�FRUUHVSRQG�
LQJ� WR� VHDVRQV� RI� WKH� \HDU�� LQWR� WKUHH� FRQFHQWULF�
]RQHV�� D� EXIIHU� ]RQH�� D� GLVWDQFH� ]RQH� �SURIDQXP��
DQG� D� FHQWUDO� ]RQH� �VDFUXP��� 7KH� EXIIHU� ]RQH�ZLOO�
IXQFWLRQ�DV�D�NLQG�RI�SDUN��ZLWK�OXVK�YHJHWDWLRQ�DQG�
D�ZLGH�ODQH�IRU�ZDONLQJ��DPEXODWLR���ZLWK�QXPHURXV�
SDWKV� OHDGLQJ� WR� LW� IURP� WKH� QHLJKERXULQJ� VWUHHWV��

�� 5��.XZD HN�� \GRZVNLH«��RS��FLW���SS�����±����
��� 5��.XZD HN��/XGQR «��RS��FLW���S������
��� 7�� 5DG]LN�� =DJ DGD� OXGQR FL� \GRZVNLHM� /XEOLQD� Z� ODWDFK�
,,� ZRMQ\� ZLDWRZHM�� >LQ�@ FLH NL� SDPL FL�� \GRZVNLH� PLDVWR�
Z� /XEOLQLH� ±� ORV\�� PLHMVFD�� KLVWRULD� �HG�� -�� -�� %RMDUVNL���:\G��
1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�������S������
��� 5��.XZD HN��/XGQR «��RS��FLW���S������

��� $��.RSFLRZVNL��=DU\V�G]LHMyZ� \GyZ�Z�/XEOLQLH��>LQ�@� \G]L�
Z�/XEOLQLH�� \G]L�ZH�/ZRZLH��/XEOLQ�������S�����
��� 5��.XZD HN�� \GRZVNLH«��RS��FLW���S������
��� %�� 2GQRXV�� =� F]WHUG]LHVWX� W\VL F\� ±� QLNW��� >LQ�@� FLH NL�
SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOLQLH�±�ORV\��PLHMVFD��KLVWRULD
�HG��-��-��%RMDUVNL���:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H=LRQ�
������S������
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7KLV�DUHD�ZLOO�EH�RSHQ��XQIHQFHG��DQG�HDVLO\�DFFHV�
VLEOH��LQ�RUGHU�WR�VHUYH�DV�ZHOO�DV�SRVVLEOH�D�ZDONLQJ�
DUHD��,Q�DGGLWLRQ��WKH�EXIIHU�]RQH�ZLOO�HQVXUH�D�YLVXDO�
VHSDUDWLRQ�RI� WKH�FHQWUDO�SDUWV�� LVRODWLQJ� WKHP�IURP�
WKH�GRPLQDQW�VXUURXQGLQJ�EXLOGLQJV��)LJ�����

7KH�GLVWDQFH�]RQH�ZLOO�EH�D� VSDFH�DQG�D�ZD\� WR�
WKH� FHQWUH�� LVRODWLQJ� WKH� EXIIHU� ]RQH� IURP� WKH� FHQ�
WUDO� ]RQH� ±� WKH� VDFUXP��7KH� H[LVWLQJ� EDUULHU� LQ� WKH�
IRUP� RI� IUDJPHQWV� RI� VWRQH�PDW]HYRW� UHSOLFDV� ZLOO�
EH�PRYHG�DQG�ZLOO�DGGLWLRQDOO\�VHSDUDWH�WKH�FHQWUDO�
]RQH� DQG� GLVWDQFH� ]RQH� IURP� WKH� EXIIHU� ]RQH�� 7KH�
IHQFHG�DUHD�ZLOO�EH�HQWHUHG�WKURXJK�IRXU�JDSV�LQ�WKH�
ZDOO�� DQG� WKH� UHPDLQLQJ�JDSV�ZLOO� EH�¿�OOHG� LQ�ZLWK�
\HZ�KHGJH��SURYLGLQJ�SK\VLFDO� DQG�YLVXDO� LVRODWLRQ�
RI� WKH� WZR� ]RQHV�� 7KH� 0HPRULDO� *DUGHQ� ZLOO� EH�
LQVLGH��7KH�FHQWUDO�]RQH��WKH�VDFUXP��ZLOO�FRQVLVW�RI�
WZR�PRQXPHQWV�FRQQHFWHG�E\�D�SDWK��2QH�RI� WKHP�
ZLOO�EH�D�3ODFH�RI�5HPHPEUDQFH��HQFORVHG�E\�D�ZDOO�
LQ� WKH� VKDSH� RI� WKH� PRVW� IDPRXV� -HZLVK� V\PERO��
WKH�6WDU�RI�'DYLG��2Q�WKH�LQQHU�VLGH�RI�WKH�ZDOO�WKH�
KLVWRU\�RI� WKH�/XEOLQ�-HZV�ZLOO�EH� WROG� LQ� WKH� IRUP�
RI�LQVFULSWLRQV��$�VPDOO�DPSKLWKHDWUH�ZLOO�EH�SODFHG�
LQ� WKH� FHQWUDO� SDUW� RI� WKH� 3ODFH� RI� 5HPHPEUDQFH��
7KH� VHFRQG�PRQXPHQW��GHGLFDWHG� WR� WKH�YLFWLPV�RI�
WKH�+RORFDXVW��ZLOO�KDYH�WKH�IRUP�RI�D�EURNHQ�WUHH��
ZKLFK� LQ� -HZLVK� JUDYHVWRQH� DUW� V\PEROL]HV� HDUO\��
VXGGHQ� GHDWK�� $W� LWV� WRS� WKHUH� ZLOO� EH� DQ� HWHUQDO�
À�DPH��LQ�LPLWDWLRQ�RI�WKH�V\QDJRJXH¶V�HWHUQDO�OLJKW��
WKH�QHU�WDPLG��)LJ�����

0RVW� RI� WKH� H[LVWLQJ� WUHHV� ZLOO� EH� SUHVHUYHG�
DQG�XQGHUJR�SURSHU� FDUH�� VXFK� DV� WULPPLQJ�� ,W�ZDV�
GHWHUPLQHG�WKDW�D�VPDOO�SRUWLRQ�RI�WKH�H[LVWLQJ�WUHHV�
VKRXOG�EH�WUDQVSODQWHG�WR�DQRWKHU�VLWH�LQ�WKH�SURMHFW�
DUHD��LQ�PRVW�FDVHV�GXH�WR�D�FRQÀ�LFW�ZLWK�WKH�SODQQHG�
DUUDQJHPHQW�RI�ZDONLQJ�SDWKV�

7KH� VHOHFWLRQ�RI�SODQWV� IRU� WKH�SURMHFW�ZDV�SUL�
PDULO\� JXLGHG� E\� WKH� VHDVRQDO� YDULDELOLW\� RI� SKH�
QRORJLFDO�SKHQRPHQD��WR�HQVXUH�WKDW�WKH�0HPRULDO�
*DUGHQ� ZRXOG� EH� DWWUDFWLYH� WKURXJKRXW� WKH� \HDU��
7KH� DUHD� ZDV� GLYLGHG� LQWR� IRXU� ]RQHV� E\� WKH�
SODQQHG� ZDONLQJ� SDWKV�� ,Q� HDFK� ]RQH� RQH� RI� WKH�
VHDVRQV�RI�WKH�\HDU�ZLOO�EH�SDUWLFXODUO\�DFFHQWXDWHG�
�)LJ������,Q�VHOHFWLQJ�WKH�VSHFLHV��SODQWV�WKDW�EORRP�
EHDXWLIXOO\�DQG�LPSUHVVLYHO\�LQ�VSULQJ�DQG�VXPPHU��
XQGHUJR�H[FHSWLRQDOO\�EHDXWLIXO� FRORXU�FKDQJHV� LQ�
DXWXPQ�� RU� UHPDLQ� FRORXUIXO� WKURXJKRXW� WKH� \HDU�
ZHUH�SURSRVHG��,Q�ZLQWHU�� WKH�GHFRUDWLYH�FKDUDFWHU�
RI�WKH�YHJHWDWLRQ�ZLOO�EH�HQVXUHG�E\�HYHUJUHHQ�VSH�
FLHV�DQG�E\� WUHHV�DQG�VKUXEV�ZLWK� LQWHUHVWLQJ��FRO�
RXUIXO�EDUN�RU�VWHPV��(DFK�VSHFLHV�ZDV�DVVLJQHG�WR�
RQH�RI�WKH�IRXU�VHDVRQV�RQ�WKH�EDVLV�RI�WKH�SKHQR�

ORJLFDO�SKHQRPHQRQ�ZKLFK� LV�PRVW�QRWLFHDEOH�DQG�
PRVW�LPSRUWDQW�IRU�WKH�DWWUDFWLYHQHVV�RI�WKH�SURMHFW�
DUHD��

6XPPDU\

7KH� DLP� RI� WKH� ZRUN� ZDV� WR� FUHDWH� D� GHVLJQ�
IRU� D�0HPRULDO� *DUGHQ� RQ� WKH� VLWH� RI���WKH� IRUPHU�
-HZLVK� FHPHWHU\� ±� VSHFL¿�FDOO\� LWV� XQIHQFHG� SDUW�
ZLWKRXW� JUDYHVWRQHV��7KH� FXUUHQW� XVH� RI� WKH� ORFD�
WLRQ� DV� D� ZDONLQJ� DUHD� EHFDPH� DQ� LQVSLUDWLRQ� WR�
H[SORLW� LWV�SRWHQWLDO��7KH� ODFN�RI� DZDUHQHVV�RI� WKH�
KLVWRU\�RI�WKH�VLWH�DPRQJ�/XEOLQ¶V�LQKDELWDQWV�OHDGV�
WR� D� IDLOXUH� WR� SURSHUO\� UHVSHFW� DQ� DUHD� DVVRFLDWHG�
ZLWK� WKH� PDUW\UGRP� RI� /XEOLQ� -HZV�� 7KHUH� LV� QR�
GRXEW�� KRZHYHU�� WKDW� LQ� WKLV�SDUW�RI�/XEOLQ��ZKLFK�
LV� GHYRLG� RI� FXOWLYDWHG� JUHHQHU\�� D� SDUN� LV� YHU\�
PXFK� QHHGHG��$QDO\VLV� RI� WKH� KLVWRU\� RI� WKH� -HZ�
LVK� FRPPXQLW\� LQ�/XEOLQ� VKRZV� WKDW� IRU� FHQWXULHV�
WKH�FLW\¶V� -HZV�ZHUH�FR�FUHDWRUV�RI� LWV�KLVWRU\�DQG�
FRQWULEXWHG� WR� LWV� GHYHORSPHQW�� +HQFH�� WKH� LQWHQ�
WLRQ�RI�WKH�SURMHFW�ZDV�WR�FUHDWH�D�SODFH�RI�UHPHP�
EUDQFH� VLPLODU� WR� RWKHU� VXFK�SODFHV� LQ�3RODQG� DQG�
DURXQG� WKH� ZRUOG�� VXFK� DV� WKH� 3DUN� RI� 6XUYLYRUV�
LQ� yG �� WKH� %HVVHU� +RORFDXVW� 0HPRULDO� *DUGHQ�
LQ�$WODQWD��+\GH�3DUN�+RORFDXVW�0HPRULDO�*DUGHQ�
LQ�/RQGRQ��WKH�0HPRULDO�WR�WKH�0XUGHUHG�-HZV�RI�
(XURSH�LQ�%HUOLQ��DQG�WKH�+RORFDXVW�0HPRULDO�3DUN�
LQ�1HZ�<RUN�

7KH�PRVW� LPSRUWDQW�DVSHFW�RI� WKH�SURMHFW�ZDV� WR�
JLYH� WKH� DUHD� VSDWLDO� RUGHU� WKURXJK� WKH� XVH� RI� WZR�
LQGHSHQGHQW� GLYLVLRQV�� 7KH� ¿�UVW� GLYLVLRQ� VHSDUDWHV�
WKH� VDFUXP� ]RQH� �FRPPHPRUDWLQJ� WKH� SUHVHQFH� RI�
WKH� -HZLVK� FRPPXQLW\� LQ� /XEOLQ�� DQG� WKH� SURID�
QXP�]RQH��ZKLFK�KDV�WKH�QDWXUH�RI�D�SDUN�DQG�IRUPV�
D�EXIIHU� IURP� WKH� VXUURXQGLQJ�EXLOGLQJV� 7KHUH� DUH�
WZR� PRQXPHQWV� SODQQHG� LQ� WKH� FRPPHPRUDWLYH�
VSDFH�� VSHFLDOO\� GHVLJQHG� IRU� WKH� SURMHFW�� 7KH� VHF�
RQG� GLYLVLRQ� LQYROYHV� WKH� FUHDWLRQ� RI� IRXU� ]RQHV�
FRUUHVSRQGLQJ� WR� WKH� VHDVRQV� RI� WKH� \HDU�� UHIHUULQJ�
DW� WKH� VDPH� WLPH� WR�GLIIHUHQW�SHULRGV�RI� WKH�KLVWRU\�
RI�/XEOLQ¶V�-HZV��:LWK�D�KLVWRULFDO�DVSHFW� LPSDUWHG�
WR� HDFK� VHDVRQ� RI� WKH� \HDU�� WKH� SODQWV� SURSRVHG�
IRU� WKH� SURMHFW� ZLOO� WDNH� RQ� D� V\PEROLF� PHDQLQJ��
.QRZOHGJH�RI�WKH�VHDVRQDO�SKHQRORJLFDO�YDULDELOLW\�
RI� SODQWV� ZDV� DSSOLHG� LQ� RUGHU� WR� VHOHFW� SODQWV� IRU�
HDFK�RI�WKH�]RQHV�WKDW�ZRXOG�EH�DWWUDFWLYH�DW�D�JLYHQ�
WLPH� RI� \HDU�� 7KH� DUUDQJHPHQW� RI� ZDONLQJ� SDWKV�
ZDV� VXERUGLQDWHG� WR� WKH� VHSDUDWLRQ� RI� WKH� VDFUXP��
EXW�UHWDLQHG�WKH�HYHU\GD\�IXQFWLRQDOLW\�QHFHVVDU\�WR�
WKH� UHVLGHQWV� RI� WKH� QHLJKERXULQJ� KRPHV�� ,Q� DGGL�
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WLRQ��WZR�VTXDUHV�ZLWK�EHQFKHV�ZHUH�SODQQHG�LQ�WKH�
EXIIHU�]RQH��DV�ZHOO�DV�D� VPDOO�DPSKLWKHDWUH� LQ� WKH�
FHQWUDO�SDUW��$Q�DGMDFHQW�SORW�ZLWK�D�SOD\JURXQG��WR�
WKH�QRUWKHDVW�RI�WKH�FHPHWHU\��ZDV�MRLQHG�WR�WKH�DUHD�
FRYHUHG�E\� WKH�SURMHFW� �D�JD]HER�ZDV�SODQQHG�QH[W�
WR� WKH� SOD\JURXQG��� 7KDQNV� WR� WKH� SURMHFW�� WKH� VLWH�
RI���WKH�IRUPHU�-HZLVK�FHPHWHU\�ZLOO�JDLQ�DQ�RUGHUO\�
DUUDQJHPHQW�RI�ZDONLQJ�SDWKV�DQG�IXQFWLRQDO�]RQHV�
DV�ZHOO�DV�DQ�DWWUDFWLYH�DSSHDUDQFH� LQ�HYHU\�VHDVRQ�
RI� WKH� \HDU� �)LJ�� ���� 7KH�0HPRULDO� *DUGHQ� ZRXOG�
FHUWDLQO\� VHUYH� WKH� UHVLGHQWV� RI� WKH� VXUURXQGLQJ�
QHLJKERXUKRRGV� ZHOO� DQG� SHUKDSV� ZRXOG� PDNH� DOO�
YLVLWRUV�DZDUH�RI�WKH�JUHDW�FRQWULEXWLRQ�-HZLVK�SHR�
SOH�PDGH�WR�WKH�KLVWRU\�RI�/XEOLQ�

7UDQVODWHG�E\�WKH�$XWKRUV

%LEOLRJUDSK\

0�� $GDPF]\N�*DUERZVND�� :\UZD � ]� ]DSRPQLHQLD��
>LQ�@�-��-��%RMDUVNL��HG��� FLH NL�SDPL FL�� \GRZVNLH�PLD�
VWR�Z� /XEOLQLH� ±� ORV\��PLHMVFD�� KLVWRULD��:\G��1RUEHUWL�
QXP��/XEOLQ��5LVKRQ�/H=LRQ������

0�� %D DEDQ�� \GRZVNLH� PLDVWR� Z� /XEOLQLH��:\GDZ�
QLFWZR�),6��/XEOLQ������

:��+DUPDWD��)HQRORJLD�RJyOQD��,% �8-��.UDNyZ������
$��.RSFLRZVNL��=DU\V�G]LHMyZ� \GyZ�Z�/XEOLQLH��>LQ�@�

\G]L�Z�/XEOLQLH�� \G]L�ZH�/ZRZLH��/XEOLQ������

5��.XZD HN��/XGQR \GRZVND�Z�/XEOLQLH��>LQ�@�-��-��
%RMDUVNL� �HG��� FLH NL�SDPL FL�� \GRZVNLH�PLDVWR�Z�/X�
EOLQLH� ±� ORV\�� PLHMVFD�� KLVWRULD��:\G�� 1RUEHUWLQXP�� /X�
EOLQ��5LVKRQ�/H=LRQ������

5��.XZD HN�� \GRZVNLH� ODG\��>LQ�@�-��-��%RMDUVNL��HG���
FLH NL� SDPL FL�� \GRZVNLH� PLDVWR� Z� /XEOLQLH� ±� ORV\�

PLHMVFD��KLVWRULD��:\G��1RUEHUWLQXP��/XEOLQ��5LVKRQ�/H�
=LRQ������

%�� 2GQRXV�� 3RZUyW� GUXJLHJR� PLDVWD�� >LQ�@� -�� -�� %R�
MDUVNL� �HG��� FLH NL� SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOL�
QLH�±� ORV\��PLHMVFD��KLVWRULD��:\G��1RUEHUWLQXP��/XEOLQ��
5LVKRQ�/H=LRQ������

%��2GQRXV��=�F]WHUG]LHVWX�W\VL F\�±�QLNW���>LQ�@�-��-��%R�
MDUVNL� �HG��� FLH NL� SDPL FL�� \GRZVNLH�PLDVWR�Z�/XEOL�
QLH�±� ORV\��PLHMVFD��KLVWRULD��:\G��1RUEHUWLQXP��/XEOLQ��
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