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2UJDQLF�0DWXUDWLRQ�DQG�6RXUFH�5RFN�3RWHQWLDO�RI�WKH�0HVR]RLF�
$OJDUYH�%DVLQ�±�6RXWKHUQ�3RUWXJDO�

�
)HUQDQGHV��3�������%RUJHV��0�����������0DWRV��9������DQG�5RGULJXHV��%������

�
����8QLYHUVLW\�RI�$OJDUYH��&,0$��(G�����&DPSXV�GH�*DPEHODV�����������)DUR��3RUWXJDO��&RUUHVSRQGLQJ�
DXWKRU��SIHUQDQGHV#XDOJ�SW�
����/1(*�/*0��5XD�GD�$PLHLUD�����������6��0DPHGH�,QIHVWD��3RUWXJDO��
�

7KH�$OJDUYH�%DVLQ�LV�DQ�LPSRUWDQW�0HVR]RLF�GHSRFHQWUH�LQ�VRXWKHUQ�3RUWXJDO��,W�LV�ORFDWHG�
VRXWK�RI�WKH�8SSHU�3DODHR]RLF�URFNV�RI�WKH�9DULVFDQ�EDVHPHQW�DQG�PDLQO\�FRPSULVHV�-XUDVVLF�DQG�
/RZHU�&UHWDFHRXV�FDUERQDWH�OLWKRORJLHV��7KH�EDVLQ�H[WHQGV�IURP�&DSH�6DLQW�9LQFHQW�LQ�WKH�ZHVW�
WR�WKH�*XDGLDQD�5LYHU�RQ�WKH�3RUWXJXHVH�6SDQLVK�ERUGHU�LQ�WKH�HDVW��

7KLV�VHGLPHQWDU\�EDVLQ�ZDV�LQLWLDWHG�E\�ULIWLQJ�DVVRFLDWHG�ZLWK�WKH�RSHQLQJ�RI�WKH�1RUWK�DQG�
&HQWUDO� $WODQWLF� 2FHDQ�� IROORZLQJ� WKH� EUHDNXS� RI� 3DQJHD�� /DWHUDO� FKDQJHV� LQ� IDFLHV� DQG�
VXEVLGHQFH�DFURVV�WKH�$OJDUYH�%DVLQ��DOORZ�LWV�GLYLVLRQ�LQWR�WKH�:HVWHUQ��WKH�%XGHQV�/DJRD��DQG�
WKH�(DVWHUQ�VXE�EDVLQV��7KHVH�UHODWLYHO\�VPDOO�GHSRFHQWUHV�DUH�VHSDUDWHG�E\�PDMRU�UHJLRQDO�IDXOWV�
ZKLFK�ZHUH�SUREDEO\�DFWLYH�GXULQJ�GHSRVLWLRQ��6HGLPHQWDWLRQ�LQ�WKH�$OJDUYH�%DVLQ�VWDUWHG�ZLWK�
8SSHU� 7ULDVVLF� FRQWLQHQWDO� UHG� EHGV� DQG� HYDSRULWHV� ZKLFK� XQFRQIRUPDEO\� RYHUOLH� 8SSHU�
3DODHR]RLF�VWUDWD��7KHVH�/DWH�7ULDVVLF�VWUDWD�DUH�RYHUODLQ�E\�(DUO\�-XUDVVLF��+HWWDQJLDQ��YROFDQLF�
URFNV�DVVRFLDWHG�ZLWK�WKH�&HQWUDO�$WODQWLF�0DJPDWLF�3URYLQFH��&$03���)ROORZLQJ�WKLV�PDJPDWLF�
HYHQW��6LQHPXULDQ�WR�7LWKRQLDQ�PDULQH�FDUERQDWH�VHGLPHQWDWLRQ�EHFDPH�ZHOO�HVWDEOLVKHG�DFURVV�
WKH�$OJDUYH�%DVLQ��7KH�GRPLQDQW�OLWKRIDFLHV�DUH�VKDOORZ�ZDWHU�OLPHVWRQHV�DQG�F\FOHV�RI�SHODJLF�
PDUOV� DQG� OLPHVWRQHV�� 7KH� (DUO\�&UHWDFHRXV� LV� UHSUHVHQWHG� E\� D�PL[HG� FODVWLF� DQG� FDUERQDWH�
VXFFHVVLRQ��GHSRVLWHG�LQ�QHDUVKRUH�DQG�WHUUHVWULDO�VHWWLQJV��'XULQJ�WKH�/DWH�&UHWDFHRXV��D�PDMRU�
EDVLQ� LQYHUVLRQ� HYHQW� RFFXUUHG�� UHODWHG� WR�$OSLQH� WHFWRQLVP� DQG� WKH� HPSODFHPHQW� RI� WKH�/DWH�
&UHWDFHRXV�V\HQLWH�RI�0RQFKLTXH�������0D��LQWR�8SSHU�3DODHR]RLF�VWUDWD��7KHUHIRUH��QR�8SSHU�
&UHWDFHRXV�VWUDWD�DUH�SUHVHQW�LQ�WKH�$OJDUYH�%DVLQ��6HGLPHQWDWLRQ�UHVXPHG�GXULQJ�WKH�0LRFHQH�
ZLWK� ELRFODVWLF� OLPHVWRQHV� ZKLFK� XQFRQIRUPDEO\� RYHUOLH� WKH� -XUDVVLF� DQG� /RZHU� &UHWDFHRXV�
VXFFHVVLRQV��

9LWULQLWH�UHIOHFWDQFH�YDOXHV�PHDVXUHG�IURP�WKH�$OJDUYH�%DVLQ�DUH�DOO�ZLWKLQ�WKH�RLO�ZLQGRZ��
UDQJLQJ�EHWZHHQ������5P�DQG������5P��,Q�WKH�:HVWHUQ�VXE�EDVLQ�WKH�JHQHUDO�WUHQG�REVHUYHG�LV�
D�GHFUHDVH�LQ�YLWULQLWH�UHIOHFWDQFH�DV�VHFWLRQV�EHFRPH�\RXQJHU�������5P�IRU�WKH�8SSHU�7ULDVVLF��
�����5P�IRU�WKH�3OLHQVEDFKLDQ�DQG������5P�IRU�WKH�%DMRFLDQ�&DOORYLDQ��7KLV�VXJJHVWV�WKDW�WKH�
PDWXUDWLRQ�SURFHVV�IRU�WKLV�SDUW�RI�WKH�EDVLQ�PD\�KDYH�EHHQ�UHODWHG�WR�EXULDO��7KH�H[FHSWLRQ�WR�WKLV�
LV�WKH�DQRPDORXV�KLJK�YDOXH�PHDVXUHG�IRU�WKH�$SWLDQ�PDUOV�RI�WKH�3RUWR�GH�0yV��ZLWK�YDOXHV�RI�
�����5P��7KLV�YDOXH�LV�WHQWDWLYHO\�UHODWHG�WR�D�ORFDO�HOHYDWLRQ�RI�WKH�SDODHRJHRWKHUPLF�JUDGLHQW�RI�
WKH�EDVLQ�UHODWHG�WR�8SSHU�&UHWDFHRXV�PDJPDWLVP��,Q�WKH�(DVWHUQ�VXE�EDVLQ�D�VLPLODU�WUHQG�IRU�WKH�
PDWXUDWLRQ�ZDV� DOVR� GHWHFWHG�� �����5P� IRU� WKH� &DOORYLDQ�� �����5P� IRU� WKH� 2[IRUGLDQ� DQG�
�����5P�IRU�WKH�.LPPHULGJLDQ��+RZHYHU��D�VOLJKW�KLJKHU�YDOXH�RI������5P�ZDV�UHFRUGHG�IRU�
WKH�.LPPHULGJLDQ�7LWKRQLDQ�VXFHVVLRQ��

72&�YDOXHV�UHFRUGHG�IURP�PDUOV�DQG�PXGVWRQHV�RI� WKH�$OJDUYH�%DVLQ�YDU\�UHPDUNDEO\�
ZLWK�WKH�DJH�RI�WKH�VWUDWD��������IRU�WKH�7RDUFLDQ������������IRU�WKH�%DWKRQLDQ�&DOORYLDQ�������
�����IRU�WKH�2[IRUGLDQ������������IRU�WKH�.LPPHULGJLDQ������������IRU�WKH�%HUULDVLDQ�%DUUHPLDQ�
DQG�����������IRU�WKH�$SWLDQ�3RUWR�GH�0yV�0DUOV��7KH�VDPSOHV�IURP�WKH�7RDUFLDQ��.LPPHULGJLDQ�
DQG�$SWLDQ�PDUOV�JDYH�YDOXHV�DOZD\V�DERYH����72&�LQGLFDWLQJ�WKHUHIRUH�D�JRRG�VRXUFH�SRWHQWLDO�
LQ�WHUPV�RI�TXDQWLW\�RI�RUJDQLF�PDWWHU�� �
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