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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQ

QWURGXFWLRQ

7KLV WHFKQLFDO UHSRUW GHAMAMHYE HY) WKH KD]DWGRXW ZDWWX
HYDOXDWLRQ DUHD IRU WKH 2JGBQVHEHUWRBRWB®MWM BQGYHYINQ
WKHVH VLWHV ZRXOG DIIHFRQRIOBH DQIDIWWYKE EX MW ISHVEERQ &
WKH %XV 5DSLG 7UDQVLW R&LRKKZOW UHHOM BW WE EQ DWKIHY B C
6WDWH 8QLYHUVLW\ 7UDQ YV LMG 3BEARW KIHF V¥ JSHOQWEAHN\VER P Q AOL®F
/IRFDOO\ 3UHIHUUHG $OWHUQDWLYH

,PSOHPHQWDWLRQ RI WKH 1R BRWULRDXOWWNVHY QBWHUN HZ RRS DB
KDJDUGRXV ZDVWH VLWHV 7HKN VDL IQF ARIGGH 'Y ROR/Q ZREW G HJ
XQFKDQJHG IURP FXUUHQW FRQGLWLRQV

3URMHFW 6WX&HSIBHPMHFW VWXG\ DUHD H®R® FESDWVAHHN/QD F
GRZQWRZQ 2JGHQ :HEHU 6WDW H I8 GIRWVSULWDAD DIQHG DFRDAH'F W
LV ORFDWHG LQ WKH FLW\ RIDXKJGH® ISQ RNMEHHFW QRYXQM\D BWD |
SRUWLRQ Rl GRZQWRZQ FHQWUR® 3DGHQLEROQGHRDES WOK®HS

WK 6WUHHW 6WDWH 5RXWWKH6FL @\ OLPULR W RMW QRUHWED VH |
ORXQWDLQV WR WKH HDVW D@&WHKE RXKH VR ERMVEK WWRH WE S D
IROORZV WKH 2JGHQ 6RXWK 2JGHXQURXQLFLSDO ERXQGDU\ )

7KLV SURMHFW VWXG\ DUHD W @GAHOYGLHMD W KR QR OOMREZ P QG HD 1)
GLVWULFWV WKDW FRXOG EBIWAHWYHGIJEUMWKH $FWLRQ $OWH L

X 7KH 2JGHQ ,QWHUPRGDO 7UD QN UWWHN WHHI X HURWE W BIXIQ C
2JGHQ WR 3URYR DQ PLOH URXWH

X /ILQGTXLVW )LHOG D PLQRU OMKDDRH ED\SHHED/R@ VW BB E X

X 7KH -XQFWLRQ D DFUH HQWHAMLIDL QPG® W | | UFH PG HHGV
UHGHYHORSPHQW

X 7KH 2JGHQ GRZQWRZQ FHQWURLQ FEOVGE QW \FV B\L VAR IXIORMW
IHGHUDO RIILFHYV

X BHYHQ QHLJKERUKRRG GLVWWWRXQ &HDWW BG @XVDQH V
-HITHUVRQ 7 2 B6PLWK OW 2JB®Q DQG BRXWKHDVW 2JC

X 2JGHQ +LJK 6FKRRO ZLWK DQXDQ QX D\ONKGHROW/P HQ WUPIGI

x HEHU 6WDWH 8QLYHUVLW\ ZQA WW DIERXQNG DERPOWXOW\ D
XS IURP LQ Rl ZKRF DV YRIG6 R QWHDHPESH U
6HDUV

x 7KH '"HH (YHQWYVY &HQWHU D HUWDNHQ@MHQSRYMYXBIQAL W R
VSDFH SDUNLQJ ORW

X 7KH OF.D\ 'HH +RVSLWDO &HQW\WHKH DR UW K HOPCBLOIRAWAW \K R \
LQ 8WDK
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO 5HSRUW
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQVLW 3URMHFW

2JGHQ LV RQH Rl WKH ROGH VKD VFRP DX®EWNUHR/ LKQ \BWRWLB Qa3 '
QHLJKERUKRRGV OXFK RI FHQWU D G L2N GRI@DIOV JWH. G Y& UB-H HOW
QXPEHU RI WKH PDMRU DU W HULLIHGGV ED UMK WWWBDWDHK K $ 10 2DV B HRQ
7UDQVSRUWDWLRQ 8'27 ZKLEKK RXIKYPJGHD. RIKHY WPDMRO 1B
'DVKLQIJWRQ %RXOHYDUG 6 5 6 5 +DUULYRQ %R Y6OHMHIG 6
+DUULVRQ %RXOHYDUG LV S DSYWWRHIPWKQHG 1 DW D RRICOMOR UL Q RZJIN |
DUWHULDO WKDW VHUYHYV DUQWIDR/GLRRIQV DXQEVF W MRIQN W K U® B WK UgD)
‘DVKLQJWRQ %RXOHYDUG 6 5 LW\ :BI@EU BWKDOMHJ BI® MY HU &

8QLRQ 3DFLILF 5DLOURDG 83%6H ORRE DIDQ GUW® W LIV GHIQ W U
ZHVWHUQ HGJH Rl WKH FLWZHD QGR|QWKHUFMWWDWH LV MXVW

+D]DUGRXV :DVWH (YDOXDWURQ $YKRZV WKH KD]J]DUGRXV ZDVW|]
DUHD 7KH HYDOXDWLRQ DUBDWNUWKLD B URHDHDEW KULGG R GRH - TVX
$FWLRQ $OWHUQDWLYH IRRWSUAD \®H B HQLFGIL X.OW DS XI ®IOW JF
WKURXJK WKH :HEHU 6WDWH XQUMLHRWVDWHN B 0H] B/%\NQ GVKIHR Bl YROX
EH\RQG WKH HGJH RI WKH RXWHUPRVW DOLJQPHQW V

SURMHFW "HVFULSWLRQ

7KH JHGHUDO 7UDQVLW $GPLQ@MWWUDYWMLRRUDW G WKH SVODKRRI
ZLWK SURMHFW SDUWQHUV 2J@HMD WEW\)UR 6 WU5&RB XRGD O VIRH
')5& 8'27 :HEHU 6WDWH 8QLYHUMLWSLWRG KDDPH SBHSDUH
(QYLURQPHQWDO $VVHVVPHQWPKQ®IDW R 8 LIFD V$ ER/Q D 08 LYk
&RGH t1 + IRU WKH 2JGH@L\WE AU DQWR W H3 B @ MYHWY

3URSRVHG 7UDQV LW K BWRISRRMHG WUDQVLW FRUULFRBRILR DV WK
$OWHUQDWLYH )LIXUH 7 KBIREOWH UR SIL & KHU DFROWVILRWQ %G W H U
DERXW PLOHV ORQJ B L DHHWWUHRXQQ & FAULPLLS) X Z LDWVK WK H 2
7UDQVLW &HQWHU )URP WKHGHHDWKH L9Q5 P LUR & W8 RZR WO G | KIHR
BWUHHW WR :DVKLQJWRQ % R X O4RNOUHEY DARK WIR R QV KD 6/\W U® HW
BWUHHW WR +DUULVRQ %RXOBRXODEH YDQYG VRX\DE RQN+ DVW LEA
+DUULVRQ %RXOHYDUG WKH W%RB7FHRWWMHE IROQEQUU E® V LRQ®
ZRXOG FRQWLQXH RQ D GHGLFBMUHGWEXW E CB\QW K H B X I W \WHKDHP S
WUDYHO ZHVW WR OF.D\ 'HH +RVSQ WO YHIOHUG R MW H®R XOQREZDW
%57 URXWH ZRXOG ORRS EDFN RQ WKH VDPH URXWH

6WDWLRQ /RFRWISFEFQOWMLRQ $OWHUQDWLYH LOQWDWGRQV EKD Y6V
ORFDWLRQV ZHUH FKRVHQ GXYH\DQ $ QWK \SLULR KI$IGE WY SOWR A
VSDFLQJ UDQJHV IURP DERXW P LPIHOB SIS W MARH D B R XWWV D \
+DUULVRQ %RXOHYDUG ZRXO G VEKHI VS W KIHQYJI ORI DRUDM E H FADEKWAM

2] WKH SURSRVHG VWDWLR®QW Y WHD W LIRQWL QI ERX GIRQ J V
WKH 2JGHQ ,QWHUPRGDO 7UDQRMS LSOV UK D /GZ RX.OG 'EIH H
SDUW Rl WKH $FWLRQ $OWHUBB® IMKD WKMHRSW B ® € F W \WHPL B
FRQVWUXFWHG IRU WKH %57 VHAKYULHFH R RKHIQ L QWEDKLR QV [
DV IXWXUH VWRS ORFDW LR QVF X & HQW\DW VIR S R XDWWH W Z FE R |
ORFDWLRQV DQG WKRVH ORGDDMLR QW Z RIXNEBG EFHHG LV\WR QW R Q
FRQVWUXFWHG LQ WKHLU S.GIHAH K QSWKQGI X WOWH. EQ \GHP RQC
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JLIXUH $FWLRQ $OWHUQDWLYH
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQ

BWDWLRQ $PHIQLWEMMRQ $OWHUQDWLYH WWROWPLRFPWRBXOG L
ODQGVFDSHG SODQWHU D QIGRQWIRW DRSQVR WHR QWL AR Q F K H W M/
HOHYDWHG DERYH WKH VLGHQBONLBDXKH\KBERWA EHVAZWWN Q H
BWDWLRQV ZRXOG EH DERXWUP HHW WR ®] ZLWIK \D ®® DDFIF F
WZR IRRW ORQJ %57 YHKLFOBVEH WRWLR®D ¥RRA O WHLEOHR IXC
HILVWLQJ 87$ EXV SDVVHQJRYXMKHWRMHAKD WQORKKHHIWHD WK

$W SUHVHQW 87$%$ DQWLFLSD W \GM\KID\VQ WK W R KIQB W KGN B2 RRF
JODVV SDQHOV DQG VROLG VRS SR WLOHPDOUYLWXDW ZIRRDNS
FDQRSLHV ZRXOG EH RSDTXHMHD WXRIM WV XK DWGS UBRYQGHY GKE

WR IHHW KLJK GHSHQGIRQJGR®G RN LY H ROUBSRUWDWAIERQX U D
ZRXOG EH GHWHUPLQHG GXULQJ ILQDO GHVLJQ

7KH SODWIRUP SURYLGHV WKH BRINDGILRQ SDE & HQA B W LZFDQ \B P(
VWDWLRQ SODWIRUP ZRXOG UGBSHQGROJ RVR W KIH WW ZWGER Q
WKH QHHG IRU D SODWIRUP WRGDB AR WRRGDWUWD N H\O KRIW E/R WY &
QRUWKERXQG WUDYHO 6WDWLRRHMNP NERWLBY PREKRIGOHYF X
D FDQRS\ DQG ZLQG VFUHHQVZD\DUE®UE JUHFIRSWD WQARY POGS)

ORXQW 2JGHQ %XVLQHVV 8QLW % XV (DD Q WHRIIFRRHVIDOF E WIL\R Q
ZLWK WKH $FWLRQ $OWHUQDWLYWL@J$0RRXQMNG 2H [SHD® G XWH_ID K
%XV ODLQWHQDQFH )DFLOLWHERFDW BGGHW 7KH 0RXQBW RJG |
LV FXUUHQWO\ RSHUDWLQJ DRW, DFLFRFP RGOV WK Bl QOEG B §/q
%57 YHKLFOHV QHHGHG IRU VDKBHSFVOINR QWKOHWHH[W § VWQ ¥ H) R KD
IDFLOLW\ ZRXOG EH UHQRYDWHG DQG H[SDQGHG

2SHUDWLRQV DW WKH O0RXQW XH G\HRQ LIQFQ ® GW \ PAROQIGH DR QW H
LQVSHFWLRQV DQG FOHDQWQD QR UMK K HD GG VWILRQ DEX W 5@ HrHH
YHKLFOHV ZRXOG EH PDLQW DW QWIGLYD QBFY W RWH & REY KRQIM K i
EXLOGLQJ ZRXOG EH H[SDQGH G/ WD WH HHHHDW WU EP DE@XQI Z L\
FXUUHQWO\ RZQHG E\ 87$ DQGVWH PD LSOLON LDLIWKR Y &K HHHPHQ
DGGLWLRQDO ULJKW RI ZD\ ZBXORGQEHRN B GXER @ GL VW HR H | X U
PDLQWHQDQFH ED\V ZKLFK DDHQERY HVUKHI @HZH Bo\5 7 RUH IR DRQHNV
EXVHV DOUHDG\ LQ WKH [0H®W WEKKHHH [¥BVQ \DLIRI@ RZIRXIONG EWR F
VTIXDUH IHHW WR MXVW XQGHU VTXDUH IHHW

UG 6WUHHW DQG WK 6WUHHW 5RIRG2OIVWKSHLRYXBBRWW WKH
$OWHUQDWLYH 2JGHQ &LW\ ZH %OV KSHID 6B G R WKLKRW YV HRHW
DFFRPPRGDWH WKH $FWLRQ $O® HBIQUMEXYLHD W WKR B WAUKHH B/RZN
FHUWDLQ LQVWDQFHV ZDWHNRRPLONZHRINXOLR KB GJ I S OLDGRHVED |
VDQLWDU\ VHZHUV ZRXOG EH HHBPQWHR! WHSHEGELQOLRQZ\RK N
EH IXOO\ UHSODFHG 2JGHQ &L WRZERZXD\GL D OWRVXVSIUDVEHU W KR
UG 6WUHHW EHWZHHQ :DOO $RY HEWHVE Q G/ XISEFB\RHIQV $W K B XSHF W
DQG DFWLYH WUDQVSRUWDWRRQR ZHRHNQWY 2K %O E\FPQ XA H
WUDIILF VLIJQDO DW /LQFR QIQE$ FMROH! ODPWHW U DSLELI D BGR DV
UHFRQVWUXFWLQJ FXUEV DQG UHFRQILJXULQJ SDUNLQJ
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO 5HSRUW
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQVLW 3URMHFW

SHIXODWRU\ 6HWWLQJ

+D]DUGRXV ZDVWH VLWHV D U K RGN KO DBIWHIGR B\ DAKGH SHHRRRYXHILA
5&5$ E\ WKH &RPSUHKHQVLYH (QRPSRQFBQWRQ THYG RIQD/EL
&(5&/$ DQG E\ 8WDK $GPLQLVWUDWRDHP REGEBE T UWDELW\ &R
WUHDWPHQW VWRUDJH GLVSFWDICRKBQ &D]IMUG RXQ\G 2D DVHW
WKURXJK 5&5$%

+D]DUGRXV ZDVWH FRQWDPLQMWURY JK IZDEMHHID @ VD R G G W |
WKDW DGGUHVV ZDWHU TXDDQW\O B QF:KD WRIROXBM DK WHKGIHS
AXDOLW\ $FW

$ITHFWHG (QYLURQPHQW

OHWKRGRORJ\ DQG ,QLWLDO 6LWH ,GHQW

7R LGHQWLI\ KD]JDUGRXV ZDVDMH UL WKW ISQ RWKHHF WY\ 8 B B VW IRRX
'LYLVLRQ RI (QYLURQPHQWDO 55/55 REDAMDEQE H HR Ul GILHDAR IURSQ
KD]JDUGRXV ZDVWH VLWHV 7K MW K(5 5 REDMRYE DV HV L 5 WQS\H LRIV k
ZDVWH VLWHV LQ WKH HYDOXDWLRQ DUHD

%URZQILHOGY WDUJHWHG

(QYLURQPHQWDO LQFLGHQWYV

8QGHUJURXQG VWRUDJH WDQNV 867V

&(5&/$ VLWHV FRPPRQO\ NQRZQ DV 6XSHUIXQG VLWHV
7LHU VLWHV

9ROXQWDU\ FOHDQXS SURJUDP 9&3 VLWHYV

JLIXUH DERYH VKRZV WKH DIRFORWKR 2D VRV H. G HOWY | L 8 GV KB
1RWH WKDW WKH $FWLRQ $GMEHI\D DWKHY HURG RMHGH QO L § PO

X X X X X X

BFUHHQLQJ

%HFDXVH QRW DOO KD]DUGRKWY EIB\DWIH VMWWE \E Y ROKHIGSBWHR Q¥
WKH SURMHFW WHDP VFUHHQIHIGH QWHI¥FRPE®BINKWMRLN WY Bl UGHL @ WI
FRQWDPLQDWHG VRLO RU JURXROUZEBEWWHWRDW RRXODUWCHEHREDV
FRQVWUXFWLRQ 7KLV VFUHHWLSH RBIURIFW M VD RRSQNVR B HUHKEBEGWH
ORFDWLRQ WR WKH $FWLRXIBOWEH @QRDWLYWH | RRRAWHSH Y Q /X D R/U
UHODWLYH OLNHOLKRRG RI AHQGHL GDWRQRMWDIAHGDDWL RQ Y 6QW H
PRGHUDWH RU ORZ SUREDEL®LDWLRQ HQYLURQPHQWDO GHJLU

+LJK 3UREDELOLW\ RI (QYLURQBHQWVONKDWOKEDWHRQKLJIJK SUR
HQYLURQPHQWDO GHJUD G DWLRIOR R QDGU WIK DY FIDXHG H Q& 16 I& H$ HDVC
%URZQILHOG VLWHYV

&(5&/$ VLWHV DUH VLWHV ZLWK NQRZQ FRQWDPAQODWLRQ 7K
LQYHVWLIJDWLRQ DFWLYH ROV EGRVBWLRY DQ GRS\RHUNPD Q WQF
FRQFHUQ DERXW WKH VLW H YHWWHV RWHR@ RIU HG B V YXQIBBIH
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQ

UHJXODWRU\ DFWLRQV WKD® LFFRRXORSY 8P H Y WY W WRE DXQMSRIUWH
&(5&/$ VLWHV WKDW DUH FOQRH®URNWKB UHDF®DRDL ULHHTGX DWHG *
SUREDELOLW\ RI UHPDLQLQJ FURHM D BMORDWN LRV IV Q G FRADLYRHD VH |

%URZQILHOG VLWHY DUH SURBBR®RHYW KNUFR B 8 ®VFHDRWH G HX
NQRZQ RU SHUFHLYHG HQYLURGP B QRDHOUMRGW ALK BWLRQ G
UHYLWDOL]H ZKLFK FDQ VWDRIODHIFROQRRL P 11 D R ZWIKWE HRAD R VG
IRU LQYHVWLIJDWLRQ RU FOHD ®X 36 URKZHQIH HDAIGH WLHAY I [5G S\ S
W\SH DQG RU VRXUFH Rl WKH FRQWDPLQDWLRQ

ORGHUDWH 3UREDELOLW)\ RI (QYLUKRRWHQKW B67\H IDUDH BMHRRQ O
WKDW KDYH D PRGHUDWH SUREWDEGDWWR @ | LKPQW K bl RHOYPIHIMX\DINC
867 VLWHV DUH UHJXODWHG BARVWEENQ WKKRIURXJIROKDYMHV\
FKHPLFDO UHOHDVHV 7KH 8WOXKD 9K 3UL\G HEP WOIRSAHEQ W RR H @R
RWKHU DIIHFWHG VLWHV E\ BQURY IS®IRILU DPV W & 8 VR W/IHYH BUFHO
HQUROOHG LQ RU WKDW KD YH EHRIQUDPMPHGLDWHG WKURXJK

/RZ 3UREDELOLW\ Rl (QYLURQPBRWIBY WHKDWGHIWHRQ® ORZ SURE
HQYLURQPHQWDO GHJUDGDW MR DHRRNVHA DRGPHQRWHIE L8SBH
7LHU VLWHV (QYLURQPHQW® & QRVHG HBGW \DLQ\GH V¥ HEIRWH @/ \3(
UHPHGLDWHG RU GLG QRW UMK\ DR W WRWEHM WKRQY VWHRWH \
RI FKHPLFDOV DQG PXVW SUHSREH DX KD DYG B XY B RHHPR IF D
UHSRUW

6LWHV RI &RQFHUQ &ULWHULD

7KH SURMHFW WHDP VFUHHQERYWLWR \GMKWRHAUP LQH) ZKAFHK KD]
VLWHV TXDOLI\ DV VLWHYV RIQFRIQKB]WQ G)RXJVWIKH \M M DV XADHAV/L \
FRQFHUQ DUH WKRVH WKDW PHW WKH IROORZLQJ FULWHULD

X 6LWHV ZLWK D KLJK SUREDEDGDWALRQH @ Y3.8J/B (RHE WD O

%URZQILHOG VLWHV WKDWHDURQ kWK UQWR KQHYHRYXEOOHXYIDW |

BRXWK DQG WKH 'HH (YHQWW&HQMWHY LYEWRKXMW RQ 08 R

WKH SURSRVHG WUDQVLW FRRXOGEH GQ VAKX BE HAVGK R UDUR
FRQVWUXFWLRQ

X 6LWHV ZLWK D ORZ RU PRGHPBD@WDSU R EDEDG DWAL R Q QK
IHHW RI WKH HGJH RI WK B ULFQW. RQ $D®W H U QP K6YRHX ORH
EHWZHHQ BRXWK DQG WKH 'HH (YHQWYV &HQWHU

X 6LWHV WKDW FRLQFLGH ZLVODKORFHDWLRWXWH SURSRVHG VYV

2FWREHU



+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO 5HSRUW
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQVLW 3URMHFW

7TKUHH DUHDYVY ZHUH HOLPLQDWHG IURP GHWDLOHG HYDOXDW

x $00 VLWHV QRUWK RI 6 ¥®UWYLVRYHIWRRXEEBYDUIGH RQE
,QWHUPRGDO 7UDQVLW &HQWMU DYE& MLIWRQ DIORXQA H YIDE
WK 6WUHHW EHFDXVH WKH SHIRSR\LIDG %D @R IR GWDAML
LQIUDVWUXFWXUH DQG WKH EH \ZWE 80 D IRIY P HQ W XANRXE
JURXQG GLVWXUELQJ DFWLYBWLRY Z\RK QVXK IRF EX UV L WKV |
ZLWK VWDWLRQ ORFDWLRQVFWH¥DWVHVIZRXQG RENMX W
WKH VWDWLRQV

X 6LWHV ZLWK D ORZ WR PRGHRIDOWHD®UEBHDED G DW\L R Q HAKY
WKDQ IHHW RI WKH HGJH RRRVKFUERWLRQ $D WHLIMRIDNG
EHWZHHQ 6RXWK DQG WKH '"HH (YHQWYV &HQWHU

X $00 VLWHV VRXWK RI WKH 'HIB LYW WELQKH OF ML Y QW LIHNR
HI[FHSWLRQ Rl VLWHV WKDWR®LQFLGH ZLWK VWDWLRQ |

(QYLURQPHQWDO &RQVHTXHQFHV

1R $FWLRQ $OWHUQDWLYH

'LWK WKH 1R $FWLRQ $OWHU @FWQ YW L M\K 1D \WA/5F D QW HRGV K IHW K
$OWHUQDWLYH ZRXOG QRW E H$ B RGNV XL iH GL Q7FFAKGHX GRY \b FAVWLH
WUDQVSRUWDWLRQ VI\VWHP DQG DGEJSRRWMOFWMN QY S RERW B W
WKDW DUH SURJUDPPHG WR B4 WRWPSXEWBHIGHDL BAK L Q WWKKHH SO
RSHQLQJ \HDU IRU WKH $FWLRQ $OWHUQDWLYHTV %57

7KH 1R $FWLRQ $OWHUQDWLY H LQFEXNGHNWUNXBHHOWWEKS §RK
WUDQVLW FRUULGRU XVLOQDYWBRWHUG ERVHY ARUW KR b RIDG/
RU FRQVWUXFWLRQ ZRXOG RERXV 2ZDR/WR VP WHRWLW VDR W D FID ¢

$FWLRQ $OWHUQDWLYH

7KLV VFUHHQLQJ SURFHVV V KRIZR/E VK DO\ W/\K ¥ IUWM HD/URI | GFIR QCIE I K
ZLWK WKH $FWLRQ $OWHUQDWRSRVEGLVYPMWQRWQ ZQ W IRH WW B \
DQG :DVKLQJWRQ %RXOHYDUG WL VD D HW KW & DDVKIL KD SAVREDEIL®
VLWH DQ DUHD EHWZHHQ @QGVWMW WHRHWREQYE® DOE EWWHH WQQ
%RXOHYDUG DQG *UDQW $YHQXH ZHVW WR HDVW

7KH SURSRVHG IXWXUH VWDMWLAR® % RVX OWXDAWGEU ARIXNO B CEGH DLW
RI' D 867 DVVRFLDWHG ZLWK WKHIZE® DQQ LV WDWN RQRQORFW W H
+DUULVRQ %RXOHYDUG +RZHY AWK HE M WIDXWLR @ RARXOWGX E W ICR @
DUHD LPPHGLDWHO\ DGMDFHQWHWW WKH 88D GD Q8 QR X® S DFF
86% OLQL ODUW DUH H[SHFWHG IURP WKH SURMHFW

,Q DGGLWLRQ WKH JDV SXPBW DW W K-+HD U UANRKQYIRXFLHY IDE® G
GLUHFWO\ LPSDFWHG E\ WKH WKW LFRRQ $ @ @ HRU@MPHV V. WHR U\W KZRRXX
DITHFWHG 5HPRYLQJ WKH JDWX BXRFIVUAR KO BWXQEVW K KHIMY®
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+D]DUGRXV :DVWH 6LWHV 7HFKQLFDO
2JGHQ :HEHU 6WDWH 8QLYHUVLW\ 7UDQ"

XQGHUJURXQG VWRUDJH WDQNVZL8®BG@ EHDNORNVMHIY LOQ B FFRWG
VWDWH UHIJXODWLRQV

6LWHV Rl FRQFHUQ DVVRFLDWLHGH ZOWLK QWFKHQ $F WQ RQ XESHWRIQII
LQFLGHQW VLWH DQG VL[ DG GWKWL R QW B V8 RT \F RADFEEHIUHY VORIV W
E\ FRQVWUXFWLRQ RI WKH $FWLRQ $OWHUQDWLYH

7DEOH +D]DUGRXV :DVWH 6LWHV]RUGRQVFHDYWIQ ALKMH VYD
(YDOXDWLRQ $UHD

LW\ RI
LRQ

6RXUFH '(55
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO 5HSRUW
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQVLW 3URMHFW

6XPPDU\ RI 3BRWHQWLDO ,PSDFWYV

7KH SURMHFW WHDPYV VHDUFK RVKWDMHH (5K \8 DMW NENVRI \FRRZE
FRQVLGHUHG GXULQJ FRQV W EWH RRQR WKRZHAWHRGVS W H
HQYLURQPHQWDO LQFLGHQW VLWH DQG VL[ 867V

7TKH %YURZQILHOGYV WDUJHW HKG 6WNWWHH VE LDAQKE. QD X/ KIL KT WK ® % R/
VWDWLRQ ZRXOG EH ORFDWRIRBS KIDYWHHHQDWWH RQME B HEWGRQ
6WDWH RI 8WDK VLQFH WKFHQR/WBO EXVDOQKWVVHILDWHGE PWR &9

7KH DUHD ZKHUH WKH VWDW IRR QVE R XPLGV EfHV XXRIFEIDWQHEER UV SBX
KDV DOUHDG\ EHHQ UHGHY H @ B SH GRZRQVH U &W QW VALK MDW\
SODQV 7KH VWDWLRQ DUHDXUE DDUMBBU GBI E O/R SHIG [XQ M/ KD
IRXU FRUQHUV RI WKH LQW KHWGEIML R Q WK \AIHGYHZDRONH L W R
IRXUWK FRUQHU WKH VRXWXZG ZWWHR VQEHZ DY N CSLRNVGR Y B O
DQG D ODQGVFDSHG DUHD FHRHVLVWWHLON ERW K MWKIR @ YWD\ M
UHGHYHORSPHQW

7KH VWDWLRQ ZRXOG EH FR QN MWWUIXIEQWHIGQWFRD ¥ RIQDRFUPXW R VDK
GLVWXUEDQFH LI UHTXLUHG\ BREOGE HMROHBL VHIEDW R$FO R H C
SUREDELOLW\ RI HQFRXQWH UZRQD 6 @\DRRHQW DI MY DWHL B @b WR D(
WDUJHWHG VLWH LV PLQLPDO

%HFDXVH WKH HQYLURQPHQWLDL¥R@ PARGHIHAY VUL 8/ KK IDWE HH @ CR
87%$ GRHV QRW QHHG WR WDNR DW®QR IDG &/IKWLWRIQDK PWHSVXIWHR |
WKH $FWLRQ $OWHUQDWLYH

7KH UHPDLQLQJ VLWHV DUH 863VRERERIOIKWY RIDHPR GH R Q WHQ
GHJUDGDWLRQ 3ULRU WR EHRXQGLBR FIRQ P WK WRR QW& R 2
DGGLWLRQDO 867V QHDU WKH IDVOK MRH @WWIHQ B ZZRXIO/G WZR Bi D
FRQVWUXFWLRQ DFWLYLWLHYVI ZR E®GVQRWM G DD\W RWE EMKDIY W D
ZRXOG ZRUN ZLWK WKH 8WDK 'SDXIMOALMQOW RG (\§ K HU\RLQ\PH @ &
UHORFDWH DQG RU FORYV H) WHG HG WSHH UL WIKWM U\ RO DRQ RIQW F

7KH &DUULDJH &OHDQHUV D GUYBOHDWORY WRXOMHIBUBWZR X
DFTXLUHG GHPROLVKHG DQGNUKGWFWNWH G X\ RYG\HWDWY R \F R
%RXOHYDUG 'U\ FOHDQHUYV D WDH &WA\DDW H VUXHEIVKHL F)\M PR \B/ &/ 5 &
JHQHUDWLRQ WUDQVSRUWDWRXKY ZDQ/GN P D @ B B HPIHQUA DRI HK & O
OLVWHG LQ WKH '(55 GDWDEDYB\VWWHDVUWFRUGHG KD]DUGRXYV
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+D]DUGRXV :DVWH 6LWHV 7THFKQLFDO
2JGHQ :HEHU 6 WDWH 8QLYHUVLW\ 7UDQ

&ERQVWUXFWLRQ 5 HODWHG +D]DDWRR®V:DVWH &

'XULQJ FRQVWUXFWLRQ RI WHGERMWZ B QWS W R Q \QIDAHYHW KPQL
HQFRXQWHULQJ SUHYLRXVO\ XQWHNR WWH® KSRNWGERX VDBV W
KD]JDUGRXV PDWHULDOV DQIG B\WRW HE® DGO @ DWWRH D FIFX GG IQMAD
KDJDUGRXV PDWHULDOV

,Q WKH XQOLNHO\ HYHQW W KDWGKRXN YZIRWXW 8 \VYGUHVF R U B HX R
FRQVWUXFWLRQ WKH FRQWUDBPWRO\ZRXRG IEIQIB\LI) Z RAKN VAR
FRQVXOW ZLWK '(55 UHJDUGL&R @\WBURBW L B QY H RXOHD ARG\ UM
DUHD LV WUHDWHG LQ DFFRUG® QBH YWMDK GSSOGVFDEOH ODZ!

7KH PRVW SUREDEOH VRXUFHQ@WRQF\DLIR@ DW ERQ \GW U X BW IF|
$V SDUW RI WKH FRQVWUXFWL& IRXOQG D GG QNS HIF LA RODAWLR
HTXLSPHQW IXHO VRXUFHV VPRN \X WCEING! @\RR DWILRAVH RIL WHK® S
FRUULGRU DQG ZRXOG SUHSBIVIS FDQV SLHODRUW KB QWLR G D (
LQ WKH HYHQW RI DQ DFFLGW@WW®E WID/FKDUJH RI KD]DUGRX

&RQVWUXFWLRQ VSHFLILFDWR FBQWHPHXKYW WEKHOGGWHFRBD YN WRH\
VWRUPZDWHU UXQRII ITURP DIFWKMH FWRQR® $OMMILRIXD WU MB VZF
PRUH DFUH RI ODQG 87% ZRXOGQRW IWAHT RIL WIQGV WRW WHRP ER/P S
VWDWHIY JHQHUDO SHUPLWPRPEDVWRQ\GUV KK /U RV UIHDD WRGS!
VWRUPZDWHU SROOXWLRQ SWH YRHSOMHPRHDR WO Q Q WKWH VBRI @ WK
ZDWHU TXDOLW\ HIIHFWV IURP KD]DUGRXV PDWHULDOV

SHIHUHQFHV

>'(55@ 8WDK 'LYLVLRQ RI (QYLUBR®PIBQWWDREHVSRQVH DQG

+D]DUGRXV VLWHV LQIRUPD WLWEgV 4XHUVWKIHR KDBDEURBREN ZDVW
DUMDYLUR GHTSRWBYKVIRG 0D\

6HDUV &UDLJ

3HUVRQDO FRPPXQLFDWLRQ®'EHVQZTH B QDLHLELDASRRU:REHU 6
8QLYHUVLW\ UHJDUGLQJ :HEHG HRRJW B SIQLFWH BWHISMAHPWE K G H Q
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