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HIIRUW KDV EHHQ SXW IRUWK LQ DWWHPSWLQJ WKHLUHIIRUW KDV EHHQ SXW IRUWK LQ DWWHPSWLQJ WKHLU H[WHUPLQDWLRQ�H[WHUPLQDWLRQ� 'XULQJ WKH WLPH RI WKH &DLUHV'XULQJ WKH WLPH RI WKH &DLUHV
������������������������ WKH\ ZHUH VSHDUHG� URSHGWKH\ ZHUH VSHDUHG� URSHG� NQLIHG� VKRW� DQG WUDSSHG� EXW� NQLIHG� VKRW� DQG WUDSSHG� EXW WR OLWWOH DYDLO� IRU WKHLUWR OLWWOH DYDLO� IRU WKHLU
QXPEHUV ZHUH QHYHU UHGXFHG WR D GHJUHH ZKHUH WKH\ ZHUH FRQVLGHUHG WR EH XQGHU FRQWURO�µQXPEHUV ZHUH QHYHU UHGXFHG WR D GHJUHH ZKHUH WKH\ ZHUH FRQVLGHUHG WR EH XQGHU FRQWURO�µ
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7KH7KH KXQWLQJ RI IHUDO SLJV KDV EHHQ D FRPSRQHQW RI OLIH RQ 6DQWD &UX]KXQWLQJ RI IHUDO SLJV KDV EHHQ D FRPSRQHQW RI OLIH RQ 6DQWD &UX] ,VODQG VLQFH WKH ����V�,VODQG VLQFH WKH ����V� 77KHVHKHVH
DQLPDOV ZHUH VXFK D SUREOHP IRU LVODQG LQKDELWDQWVDQLPDOV ZHUH VXFK D SUREOHP IRU LVODQG LQKDELWDQWV�� EXW VR SUL]HG E\ KXQWLQJ SDUWLHV IURP WKH VSRUW DQGEXW VR SUL]HG E\ KXQWLQJ SDUWLHV IURP WKH VSRUW DQG
ILVKLQJ ERDWV ZKLFK DQFKRUHG DW 6DQWD &UX]� WKILVKLQJ ERDWV ZKLFK DQFKRUHG DW 6DQWD &UX]� WKDW KXQWLQJ SHUPLWV ZHUH VROGDW KXQWLQJ SHUPLWV ZHUH VROG E\ WKH LVODQG FRPSDQ\� (YHQ WKHE\ WKH LVODQG FRPSDQ\� (YHQ WKH
LQWURGXFWLRQ RI KRJ FKROHUD ZDV WULHG LQ DQ DWWHPSW WRLQWURGXFWLRQ RI KRJ FKROHUD ZDV WULHG LQ DQ DWWHPSW WR HOLPLQDWHHOLPLQDWH LVODQG SLJV� $OO RI WKHVH DWWHPSWV IDLOHG�LVODQG SLJV� $OO RI WKHVH DWWHPSWV IDLOHG�

7KH 4XHVWLRQ RI 6SRUW +XQWLQJ7KH 4XHVWLRQ RI 6SRUW +XQWLQJ � � �� � �

0DQ\ KDYH DVNHG 7KH 1DWXUH &RQVHUY0DQ\ KDYH DVNHG 7KH 1DWXUH &RQVHUYDQF\� ´:K\ QRW EULQJ LQ VSRUW KXQWHUV WR HOLPLQDWHDQF\� ´:K\ QRW EULQJ LQ VSRUW KXQWHUV WR HOLPLQDWH WKH LVODQG·V SLJWKH LVODQG·V SLJ
SRSXODWLRQ" :RXOGSRSXODWLRQ" :RXOGQ·WQ·W LWLW EH PRUH HFRQRPLFDO DQG D JUHDW RSSRUWXQLW\ IRU VSRUWVPHQ DV ZHOO"µ %RWK DUHEH PRUH HFRQRPLFDO DQG D JUHDW RSSRUWXQLW\ IRU VSRUWVPHQ DV ZHOO"µ %RWK DUH
JRRG TXHVWLRQV� %XW SLJV· ´ERRP DQG EXVWµ UHSURGXFWLYH UDWHV IDU H[FHHGJRRG TXHVWLRQV� %XW SLJV· ´ERRP DQG EXVWµ UHSURGXFWLYH UDWHV IDU H[FHHG WKH FDSDFWKH FDSDFLW\ RI VSRUW KXQWLQJLW\ RI VSRUW KXQWLQJ
SURJUDPV WR NHHS XS� ,Q IDFW� D VLQJOH IHPDOH FDQ KDYH PXOWLSOH OLWWHUV RI XS WR �� SLJOHWV SHU \HDU� ,QSURJUDPV WR NHHS XS� ,Q IDFW� D VLQJOH IHPDOH FDQ KDYH PXOWLSOH OLWWHUV RI XS WR �� SLJOHWV SHU \HDU� ,Q
IDYRUDEOH FRQGLWLRQV� LW LV HVWLPDWHG WKDWIDYRUDEOH FRQGLWLRQV� LW LV HVWLPDWHG WKDW IRFXVHGIRFXVHG VSRUW KXQWLQJ LVVSRUW KXQWLQJ LV FDSDEOH RI UHGXFLQJ D SRSXODWLRQ RI IHUDOFDSDEOH RI UHGXFLQJ D SRSXODWLRQ RI IHUDO
SLJV E\ ���SLJV E\ ���� 8QI� 8QIRUWXQDWHO\� SLJ SRSXODWLRQV UHFRYHU VR TXLFNO\ WKDWRUWXQDWHO\� SLJ SRSXODWLRQV UHFRYHU VR TXLFNO\ WKDW H[SHUWV KDYHH[SHUWV KDYH GHWHUPLQHGGHWHUPLQHG D PLQLPXPD PLQLPXP
RI ��� RI WKH SRSXODWLRQ PXVW EH UHPRYHG LQ DRI ��� RI WKH SRSXODWLRQ PXVW EH UHPRYHG LQ D VLQJOHVLQJOH \HDU\HDU�� MXVW WR NHHS WKHMXVW WR NHHS WKHLULU SRSXODWLRQSRSXODWLRQ IURP LPPHGLDWHO\IURP LPPHGLDWHO\
UHFRYHULQJ WR WKH SUHYLRXVUHFRYHULQJ WR WKH SUHYLRXV OHYOHYHOHO ZLWKZLWK WKH QH[WWKH QH[W EUHHGLQJ VHDVRQEUHHGLQJ VHDVRQ� 2Q 6DQWD &UX] ,VODQG� KXQWLQJ SLJV� 2Q 6DQWD &UX] ,VODQG� KXQWLQJ SLJV LVLV
H[WUHPHO\ GLIILFXOW� GXH WR SRRU DFFHVV� VWHHS VORSHV DQG KHDY\H[WUHPHO\ GLIILFXOW� GXH WR SRRU DFFHVV� VWHHS VORSHV DQG KHDY\ VWDQGV RI IHQQHO DQG FKDSDUUDO� 7KH ERWWRPVWDQGV RI IHQQHO DQG FKDSDUUDO� 7KH ERWWRP
OLQHOLQH�� 6SRUW KXQWLQJ6SRUW KXQWLQJ FRXOGFRXOG WHPSRUDULO\ UHGXFH WKH QXPEHUVWHPSRUDULO\ UHGXFH WKH QXPEHUV EXW LW ZRQ·W HUDGLFDWH WKH SLJV�EXW LW ZRQ·W HUDGLFDWH WKH SLJV�

+RZHYHU� VSRUW KXQWLQJ FDQ VWLOO FRQWULEXWH WR WKH+RZHYHU� VSRUW KXQWLQJ FDQ VWLOO FRQWULEXWH WR WKH HUDGLFDWLRQ HIIRUW RQ 6DQWD &UX] ,VODQG� $OWKRXJK WKHHUDGLFDWLRQ HIIRUW RQ 6DQWD &UX] ,VODQG� $OWKRXJK WKH
3DUN 6HUYLFH LV IRUELGGHQ WR UXQ VSRUW3DUN 6HUYLFH LV IRUELGGHQ WR UXQ VSRUW KXQWLQJ SURJUDPV RQ SXEOLF ODQGV� 7KH 1DWXUH &RQVHUYDQF\ PD\ GR VRKXQWLQJ SURJUDPV RQ SXEOLF ODQGV� 7KH 1DWXUH &RQVHUYDQF\ PD\ GR VR
DDV D SULYDWH ODQGRZQHU� 5HFHQWO\� WKH &RQVHUYDQF\ KDV EHHQV D SULYDWH ODQGRZQHU� 5HFHQWO\� WKH &RQVHUYDQF\ KDV EHHQ LQ FORVH FRPPXQLFDWLRQ ZLWK WKH &DOLIRUQLDLQ FORVH FRPPXQLFDWLRQ ZLWK WKH &DOLIRUQLD
'HSDUWPHQW RI )LVK DQG *DPH'HSDUWPHQW RI )LVK DQG *DPH WRWR SURYLGHSURYLGH DDQ RSSRUWXQLW\ IRUQ RSSRUWXQLW\ IRU VSRUW KXQWVSRUW KXQWLQJLQJ HDUO\HDUO\ LQLQ WKH HUDGLFDWLRQ SURJUDP�WKH HUDGLFDWLRQ SURJUDP�

)ROORZLQJ)ROORZLQJ VSRUW KXQWLQJVSRUW KXQWLQJ�� WUDLQHG SURIHVVLRQDOVWUDLQHG SURIHVVLRQDOV XVLXVLQJ WKH PRVW HIIHFWLYH HTXLSPHQW DQG WHFKQLTXHV�QJ WKH PRVW HIIHFWLYH HTXLSPHQW DQG WHFKQLTXHV� ZLOOZLOO
DOORZ XV WR HIILFLHQWO\ DQGDOORZ XV WR HIILFLHQWO\ DQG VDIHO\VDIHO\ HUDGLFDWH WKH SLJV IURPHUDGLFDWH WKH SLJV IURP 6DQWD &UX] ,VODQG� 2XU S6DQWD &UX] ,VODQG� 2XU SODQODQ LV WKH UHVXOW RI H[WHQVLYHLV WKH UHVXOW RI H[WHQVLYH
UHVHDUFK DQG FRQVXOWDWLRQ ZLWK SURIHVVLRQDOV DQG H[SHUWV LQYROYHG ZLWK HUDGLFDWLRQ SURJUDPV HOVHZKHUH� 0RVWUHVHDUFK DQG FRQVXOWDWLRQ ZLWK SURIHVVLRQDOV DQG H[SHUWV LQYROYHG ZLWK HUDGLFDWLRQ SURJUDPV HOVHZKHUH� 0RVW
QRWDEOH DUH WKHQRWDEOH DUH WKH SURJUDPV IURP 6DQWD &DWDOLQD ,VODQG� ZKHUHSURJUDPV IURP 6DQWD &DWDOLQD ,VODQG� ZKHUH SLJV DUH EHLQJ HUDGLFDWHG ZLWK JUHDW VXFFHVV� DQGSLJV DUH EHLQJ HUDGLFDWHG ZLWK JUHDW VXFFHVV� DQG
6DQWD 5RVD ,VODQG� ZKHUH SLJV ZHUH VXFFHVVIXOO\ HUDGLFDWHG LQ WKH HDUO\ ����V�6DQWD 5RVD ,VODQG� ZKHUH SLJV ZHUH VXFFHVVIXOO\ HUDGLFDWHG LQ WKH HDUO\ ����V�
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