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/ LYLQJ�/ HUZ LFN�/ WG�P DQDJHV�WKH
/ HUZ LFN�WRZ Q�FHQWUH�%XVLQHVV
,P SURYHP HQW�' LVWULFW�Z KLFK�RSHUDWHV
WR�LP SURYH�WKH�SK\ VLFDO��WUDGLQJ�DQG
FRP P XQLW\ �FRQGLWLRQV�LQ�WKH�DUHD�
0 HP EHUV�YRWHG�WR�UHQHZ �WKH�%,' �LQ
$XJXVW�� � � � �Z LWK�D�� � � ��<HV��YRWH�
�
$OO�EXVLQHVV�SURSHUWLHV�LQ�WKH�%,' �DUHD
Z KLFK�DUH�OLVWHG�Z LWK�WKH�6FRWWLVK
$VVHVVRUV�9DOXDWLRQ�5ROH�IRU�QRQ
GRP HVWLF�UDWHV�DUH�DXWRP DWLFDOO\
P HP EHUV�RI�/ LYLQJ�/ HUZ LFN�XQGHU�WKH
3ODQQLQJ�HWF���6FRWODQG��$FW�� � � � ��SDUW
� ���H[ FHSW�Z KHUH�VSHFLILF�H[ HP SWLRQV
DV�GHWDLOHG�LQ�WKH�%,' �SURSRVDO�DSSO\ ��

7KHUH�DUH�� � �%,' V�DFURVV�6FRWODQG
HQFRXUDJLQJ�FROODERUDWLYH�Z RUNLQJ
SUDFWLFHV�LQ�WKH�SXEOLF��SULYDWH�DQG
WKLUG�VHFWRUV��0 RVW�DUH�DUHD�EDVHG��EXW
WKHP HG�JURXSV�VXFK�DV�WRXULVP �RU
IRRG�DQG�GULQN�%,' V�DUH�DOVR�QRZ
RSHUDWLQJ��
7KHVH�DOO�IRFXV�RQ�VXSSRUWLQJ�DQG
LP SURYLQJ�FRQGLWLRQV�IRU�EXVLQHVVHV�
7KLV�UHSRUW�LV�D�VXP P DU\ �RI�WKH�WKLUG
\ HDU�RI�/ LYLQJ�/ HUZ LFN�V�WKLUG�WHUP ��
\ HDU�� � �RYHUDOO�IRU�WKH�%,' �

,Q�� � � � � � � �/ LYLQJ�/ HUZ LFN�KDG�� �
GLUHFWRUV�LQ�WRWDO��2 QH�MRLQHG�DQG
VWHSSHG�GRZ Q�Z LWK�LQ�WKH�\ HDU��Z LWK
WKH�EXVLQHVV�P RYLQJ�RXW�RI�WKH�%,'
DUHD�� �WKDW�Z DV�-XOLH�* UDKDP �RI�9LNLQJ
( QHUJ\ �: LQGIDUP �/ / 3��

&XUUHQW�GLUHFWRUV�DUH�DV�IROORZ V�
6WHYH�0 DWKLHVRQ��&KDLU��9LVLW�6FRWODQG�
( GQD�,UYLQH��9LFH�&KDLU��6P LWK�	
5REHUWVRQ�
' DYLG�&RH��1 LQLDQ�
6WHZ DUW�-DP LHVRQ��+ DUU\ �V�
%HQ�0 XOOD\ ��7KH�&DP HUD�&HQWUH�
0 LFKDHO�/ DXUHQVRQ��&HH�	 �-D\ V�
/ RXLVH�* UDLQV��-DP LHVRQ�V�RI�6KHWODQG�
$QD�6WHLEDU��5HIDQ�3HUIXP H�%RXWLTXH
6KHWODQG�
5RVV�0 DQVRQ�IURP �-DQXDU\ �� � � � ��1 R�
� � �%DU�DQG�5HVWDXUDQW�

6KHWODQG�,VODQGV�&RXQFLO�DSSRLQWHG
/ LDLVRQ�2 IILFHU��1 HLO�+ HQGHUVRQ��DOVR
DWWHQGV�P HHWLQJV�LQ�DQ�LQIRUP DO
DGYLVRU\ �FDSDFLW\ �Z LWK�QR�YRWLQJ
ULJKWV��

7KH�/ LYLQJ�/ HUZ LFN�%XVLQHVV�3ODQ�VHWV
RXW�WKH�DUHDV�RI�Z RUN�WKDW�WKH�SURMHFW
P DQDJHP HQW�WHDP �Z RUN�WRZ DUGV��7KH
IROORZ LQJ�SULRULW\ �DUHDV�Z HUH�LGHQWLILHG
E\ �P HP EHU�EXVLQHVVHV�SULRU�WR�WKH
UHQHZ DO�EDOORW�LQ�� � � � �

0 RUH�IRRWIDOO�WR�WKH�WRZ Q�FHQWUH

,QFUHDVLQJ�DFFHVV�RSWLRQV�IRU�WKH
WRZ Q�FHQWUH
$FWLYLWLHV�WR�P DNH�WKH�WRZ Q
FHQWUH�P RUH�DWWUDFWLYH�
�3URYLGLQJ�EXVLQHVV�VXSSRUW�WR
WRZ Q�FHQWUH�EXVLQHVVHV�
0 RUH�P DUNHWLQJ�RI�WRZ Q�FHQWUH
EXVLQHVVHV�DQG�DFWLYLWLHV

3HULRG�� VW�6HSWHP EHU�� � � � �WR�� � VW�$XJXVW�� � � � �
) XOO�DFFRXQWV�DUH�DYDLODEOH�WR�/ LYLQJ�/ HUZ LFN�P HP EHUV�RQ�UHTXHVW�DQG�ILOLQJ
DFFRXQWV�DUH�DYDLODEOH�RQ�WKH�/ LYLQJ�/ HUZ LFN�Z HEVLWH��
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%XVLQHVV�,P SURYHP HQW�' LVWULFW�/ HY\ �UHFHLYDEOH�������������e� � �� � � �������e� � �� � �
/ HUZ LFN�&RP P XQLW\ �&RXQFLO�JUDQWV�UHFHLYHG������������������e� �� � � ���������e� � �
6,&�FRUH�	 �RWKHU�JUDQW�IXQGLQJ������������������������������������������e� � � � ����������e� � �� � �
0 LVFHOODQHRXV�LQFRP H���������������������������������������������������������e� �� � � ���������e� �� � �
1 DWLRQDO�/ RWWHU\ �&RP P XQLW\ �) XQG������������������������������������e� ����������������e� �� � �
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0 RUH�$WWUDFWLYH�SURMHFW�������������������������������������������������������e� � �� � � �������e� � �� � �
0 RUH�%XVLQHVV�6XSSRUW�SURMHFW�����������������������������������������e� �� � � ���������e� �� � �
0 RUH�) RRWIDOO�SURMHFW�����������������������������������������������������������e� � �� � � �������e� � �� � �
0 RUH�0 DUNHWLQJ�SURMHFW������������������������������������������������������e� � �� � � �������e� � �� � �
0 DQDJHP HQW�DQG�$GP LQLVWUDWLYH�IHHV�����������������������������e� � �� � � �������e� � �� � �
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/ LYLQJ�/ HUZ LFN�LV�D��QRW�IRU�SURILW��FRP SDQ\ �DQG�DOO�VXUSOXV�IXQGV�Z LOO�EH
LQYHVWHG�LQ�SURMHFW�H[ SHQGLWXUH�JRLQJ�IRUZ DUG��: LWK�XQFHUWDLQW\ �DV�WR�KRZ
P XFK�OHY\ �LQFRP H�Z LOO�EH�FROOHFWHG�HDFK�\ HDU��H[ SHQGLWXUH�LV�FDUHIXOO\ �
P DQDJHG�WR�HQVXUH�DGHTXDWH�FDVKIORZ ��

� �
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( [ SHQGLWXUH
7KH�DFFRXQWV�VKRZ �DQ�HQG�RI�\ HDU
GHILFLW�RI�e� �� � � ��7KLV�GRHV�QRW�WDNH
LQWR��DFFRXQW�WKH�VLJQLILFDQW�VKRUWIDOO
LQ�OHY\ �LQFRP H�DQG�LV�ODUJHO\ �GXH�WR
LQFUHDVHG�FRVWV�LQ�P DQDJHP HQW�DQG
DGP LQLVWUDWLRQ�IHHV��
7KH�P DMRULW\ �RI�WKLV�LV�D�VLJQLILFDQW
LQFUHDVH�LQ�EDG�GHEW�SURYLVLRQ�DQG
VXP V�Z ULWWHQ�RII�GXH�WR�QRQ
FROOHFWLRQ�RI�OHY\ ��2 WKHU�LQFUHDVHG
FRVWV�XQGHU�WKLV�KHDGLQJ�Z HUH
DFFRXQWLQJ�IHHV��UHQW�FRVWV�IRU
VWRUDJH�IDFLOLWLHV�DQG�D�VP DOO�LQFUHDVH
LQ�VWDII�FRVWV��
2 WKHU�H[ SHQGLWXUH�Z DV�P DQDJHG
WKURXJK�WKH�\ HDU�WR�NHHS�LQ�OLQH�Z LWK
EXGJHWV�DV�P XFK�DV�SRVVLEOH�
( [ SHQGLWXUH�RQ�DOO�KHDGLQJV�LV�KLJKHU
WKDQ�WKDW�RULJLQDOO\ �IRUHFDVW�LQ�WKH
� � � � �� � �EXVLQHVV�SODQ�GXH�WR
LQFUHDVLQJ�RSHUDWLQJ�FRVWV�DQG
VHUYLFH�IHHV��&DVKIORZ �LV�P DQDJHG�WR
HQVXUH�WKHUH�LV�QR�ULVN�WR�RSHUDWLRQDO
FDSDFLW\ �DQG�EXGJHW�SODQQLQJ�IRU
� � � � � � � �KDV�EHHQ�FDXWLRXV�LQ�OLQH
Z LWK�WKH�GHFUHDVH�LQ�OHY\ �FROOHFWHG��
( [ SHQGLWXUH�RQ�EXVLQHVV�VXSSRUW
LQFUHDVHG�GXH�WR�WKH�WLP H�VSHQW�DQG
DFWLYLW\ �UHODWLQJ�WR�WKH�/ DQHV
0 DVWHUSODQ�FRQVXOWDWLRQ�DQG
VXEVHTXHQW�UHSRUW�UHVSRQVH��

6WHYH�0 DWKLHVRQ
&KDLU���

7HO�� � � � � �� � � � � �

,QFRP H
$OO�P HP EHUV�Z LWKLQ�WKH�%,' �DUHD�DUH
OHJDOO\ �UHTXLUHG�WR�SD\ �WKH�%XVLQHVV
,P SURYHP HQW�' LVWULFW�OHY\ ��EDVHG�RQ
WKH�QRQ�GRP HVWLF�UDWHDEOH�YDOXH�RI
WKHLU�SURSHUW\ ��7KLV�LQFRP H�LV�WKH�P DLQ
VRXUFH�RI�IXQGLQJ�WR�SD\ �IRU�WKH�Z RUN
GRQH�E\ �/ LYLQJ�/ HUZ LFN�DQG�FROOHFWLRQ
LV�P DQDJHG�E\ �6KHWODQG�,VODQGV
&RXQFLO��
,Q�� � � � � � � �WKHUH�Z HUH�D�WRWDO�RI�� � �
P HP EHU�EXVLQHVVHV�DQG�D�WRWDO�RI
e� � �� � � �LQ�OHY\ �Z DV�ELOOHG��' HVSLWH�WKLV�
RQO\ �e� � �� � � �Z DV�FROOHFWHG�E\
6KHWODQG�,VODQGV�&RXQFLO��7KLV�LQFOXGHG
e� � �� � � �IRU�WKH�� � � � � �\ HDU�DQG
e� � �� � � �WRZ DUGV�RXWVWDQGLQJ�EDODQFHV
IURP �SUHYLRXV�\ HDUV��
7KHUH�XVXDOO\ �LV�VRP H�OHYHO�RI�VKRUWIDOO�
KRZ HYHU�WKLV�H[ FHHGHG�UHDVRQDEOH
OHYHOV�DQG�GLVFXVVLRQV�KDYH�EHHQ�KHOG
Z LWK�WKH�VHQLRU�RIILFHU�LQ�WKH�ILQDQFH
VHFWLRQ�WR�DGGUHVV�WKLV�DQG�HQVXUH
FROOHFWLRQ�SURFHGXUHV�DUH
LP SOHP HQWHG�WR�HQVXUH�WKH�%,' �LV�DEOH
WR�FRQWLQXH�WR�RSHUDWH��
* UDQW�LQFRP H�Z DV�ORZ HU�WKDQ�SUHYLRXV
\ HDUV�Z LWK�e� � � � �FRUH�IXQGLQJ�IURP
6,&�DQG�e� � � � �IURP �/ HUZ LFN
&RP P XQLW\ �&RXQFLO�IRU�VXP P HU
IORZ HUV��
2 WKHU�LQFRP H�FDP H�IURP �WKH
&KULVWP DV�JURWWR��ODUJHO\ �GRQDWHG�WR
51 / ,�IRU�WKHLU�VXSSRUW���D�GRQDWLRQ�RI
e� � � �IURP �9LNLQJ�( QHUJ\ �IRU�VXP P HU
WUDLO�SUL] HV�DQG�D�FRQWULEXWLRQ�WRZ DUGV
WKH�WRZ Q�FHQWUH�&KULVWP DV�WUHH�IURP
6KHWODQG�,VODQGV�&RXQFLO��

��� �

/ HUZ LFN�WRZ Q�FHQWUH�HQMR\ HG�DQRWKHU�VXFFHVVIXO�\ HDU�LQ�� � � � � � � ��Z LWK�WKH
/ LYLQJ�/ HUZ LFN�WHDP �Z RUNLQJ�KDUG�DOO�\ HDU�URXQG�WR�NHHS�LW�WKULYLQJ�DV
6KHWODQG�V�P DLQ�EXVLQHVV�KXE�
�
7KH�WRZ Q�ORRNHG�IDQWDVWLF�WKDQNV�WR�VXP P HU�IORZ HU�EDVNHWV�DQG�EXQWLQJ�
Z KLOH�&KULVWP DV�EURXJKW�IHVWLYH�FKHHU�Z LWK�OLJKWV��D�WUHH��WKH�HYHU�SRSXODU
SDUDGH��DQG�6DQWD�V�JURWWR��: H�DOVR�Z RUNHG�Z LWK�&2 3( �WR�JLYH�+ DUULVRQ
6TXDUH�D�IUHVK�ORRN�Z LWK�QHZ �SODQWLQJ�DURXQG�WKH�VHDWLQJ�DUHD�

6L[ �WKHP HG�WUDLOV�WKURXJKRXW�WKH�\ HDU�DGGHG�H[ WUD�IXQ�IRU�IDP LOLHV�DQG�KHOSHG
EULQJ�SHRSOH�LQWR�WRZ Q��Z KLOH�RXU�6SHQG�DW�' D�6WUHHW�VFKHP H�FRQWLQXHG�WR�EH
D�KLW�Z LWK�VKRSSHUV�DQG�EXVLQHVVHV��HQFRXUDJLQJ�ORFDO�VSHQGLQJ�
�
0 DUNHWLQJ�WKH�WRZ Q�FHQWUH�UHP DLQHG�D�WRS�SULRULW\ ��Z LWK�VWURQJ�JURZ WK�RQ
VRFLDO�P HGLD��UHJXODU�SURP RWLRQV��QHZ �P DSV�IRU�IRRG�	 �GULQN�DQG�NQLWZ HDU�
DQG�WKUHH�VKRUW�ILOP V�VKRZ FDVLQJ�WKH�SRVLWLYH�LP SDFW�RI�ORFDO�EXVLQHVVHV��7KH
Z HEVLWH�UHP DLQV�D�NH\ �VRXUFH�RI�LQIR��HVSHFLDOO\ �IRU�MRE�YDFDQFLHV��DQG�Z H
NHHS�LQ�UHJXODU�FRQWDFW�Z LWK�EXVLQHVVHV�WKURXJK�QHZ VOHWWHUV�DQG�XSGDWHV�
�
%HKLQG�WKH�VFHQHV��Z H�Z RUNHG�FORVHO\ �Z LWK�WKH�&RXQFLO�RQ�WKLQJV�OLNH
URDGZ RUNV�DQG�SODQQLQJ��P DNLQJ�VXUH�DQ\ �GLVUXSWLRQV�Z HUH�P LQLP LVHG�IRU
ORFDO�EXVLQHVVHV��: H�DOVR�FRP P LVVLRQHG�D�SDUNLQJ�VXUYH\ �DW�WKH�VZ LP P LQJ
SRRO�FDU�SDUN�WR�KHOS�LQIRUP �XSFRP LQJ�GHYHORSP HQW�SODQV�DQG�KLJKOLJKW�LWV
LP SRUWDQFH�IRU�VKRSSHUV��7KLV�FRQILUP HG�KRZ �EXV\ �WKH�DUHD�LV�DQG�Z LOO
KRSHIXOO\ �EH�WDNHQ�LQWR�DFFRXQW�EHIRUH�SODQV�DUH�ILQDOLVHG�

7RXULVP �JDYH�WKH�WRZ Q�D�ERRVW�DJDLQ�RYHU�WKH�VXP P HU�P RQWKV��HVSHFLDOO\
Z LWK�FUXLVH�VKLS�YLVLWRUV��DQG�HYHU\ WKLQJ�IURP �IORZ HUV�WR�XQVHHQ�WDVNV�OLNH
JXWWHU�FOHDQLQJ�KHOSHG�FUHDWH�D�SRVLWLYH�ILUVW�LP SUHVVLRQ�
�
%XW�Z H�NQRZ �WKDW�WKH�P RVW�LP SRUWDQW�SHRSOH�WR�EXVLQHVVHV�DUH�WKH�ORFDO
FXVWRP HUV�Z KR�Z LOO�VXSSRUW�WKHP �DOO�\ HDU�URXQG��DQG�Z LWKRXW�Z KRP �' D�6WUHHW
FRXOG�QRW�VXUYLYH��7KLV�LV�Z K\ �LW�LV�VR�HVVHQWLDO�WR�NHHS�FRP LQJ�WR�' D�6WUHHW�WR
VKRS�WR�NHHS�WKH�DUHD�WKULYLQJ�DQG�HQVXUH�WKDW�WKHUH�LV�D�EHDWLQJ�KHDUW�IRU�WKH
FRP P XQLW\ �IRU�JHQHUDWLRQV�WR�FRP H�
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/ LYLQJ�/ HUZ LFN�SURMHFW�Z RUN�LV�P DQDJHG
RQ�EHKDOI�RI�WKH�ERDUG�RI�GLUHFWRUV�E\
( P P D�0 LOOHU�RI�5«DOWD�( YHQWV
0 DQDJHP HQW��Z KLFK�LV�DOVR�D�P HP EHU
EXVLQHVV��$URXQG�� � �KRXUV�RI�WLP H�SHU
Z HHN�LV�VSHQW�RQ�%,' �Z RUN�EHWZ HHQ
WZ R�VWDII�

,Q�DGGLWLRQ�WR�WKH�P DLQ�EXVLQHVV�SODQ
KHDGLQJV��WKHUH�LV�D�VLJQLILFDQW�DP RXQW
RI�DGP LQLVWUDWLYH�Z RUN�FDUULHG�RXW�WR
RSHUDWH�WKH�%,' ��7KHVH�DFWLYLWLHV
LQFOXGHG�

��$WWHQGLQJ�/ HUZ LFN�&RP P XQLW\ �&RXQFLO
P HHWLQJV�WR�UHSUHVHQW�P HP EHU
EXVLQHVVHV

��0 RQLWRU�QDWLRQDO�%,' �DFWLYLWLHV�
SDUWLFLSDWH�LQ�QDWLRQDO�VXUYH\ V�DQG
OLDLVH�UHJXODUO\ �Z LWK�RWKHU�%,'
P DQDJHUV�WR�VKDUH�LQIRUP DWLRQ��DFWLYLW\
LGHDV�DQG�JRRG�SUDFWLFH�

��3UHSDULQJ�DQG�P RQLWRULQJ�EXGJHWV�
SURFHVVLQJ�OHY\ �SD\ P HQW�UHSRUWV�
SURFHVVLQJ�DOO�ILQDQFLDO�WUDQVDFWLRQV�
DQG�SUHSDULQJ�IRU�HQG�RI�\ HDU�DFFRXQWV�

��3UHSDUDWLRQ�RI�DQQXDO�UHSRUW�DQG
DUUDQJHP HQW�RI�$* 0 �

�3UHSDUDWLRQ�RI�IXQGLQJ�DSSOLFDWLRQV�
FODLP V�DQG�UHSRUWV�DV�UHTXLUHG�

��5HYLHZ �DQG�IHHGEDFN�RQ�ORFDO
FRQVXOWDWLRQ�P DWWHUV

%,' �0 DQDJHP HQW

��( QJDJHP HQW�Z LWK�SXEOLF�WUDLQLQJ�DQG
LQIRUP DWLRQ�VHVVLRQV�RQ�/ RFDO�3ODFH
3ODQQLQJ�� �Z LWK�D�YLHZ �WR�HQVXULQJ�D
VXLWDEOH�SODFH�SODQ�FDQ�EH�GHYHORSHG
IRU�/ HUZ LFN�WRZ Q�FHQWUH��HQVXULQJ
FXVWRP HUV�DQG�EXVLQHVV�DFFHVV�DQG
XVH�UHTXLUHP HQWV�DUH�SURSHUO\
FRQVLGHUHG�LQ�DQ\ �IXWXUH�GHYHORSP HQW�
�
��&KHFNLQJ�%,' �3URSRVDO�DQG�OHJLVODWLRQ
UHJDUGLQJ�DSSRLQWLQJ�YROXQWDU\
P HP EHUV�IURP �RXWZ LWK�%,'
JHRJUDSKLFDO�ERXQGDU\ ��' LUHFWRUV
DSSURYHG�LQ�SULQFLSOH�WR�FRQVLGHU�WKLV
RQ�DQ�LQGLYLGXDO�EDVLV�

��$WWHQGLQJ��JXDUGLQJ��VLJQLQJ�DQG
OLJKWLQJ��WUDLQLQJ�WR�VDIHO\ �GHSOR\ �URDG
FORVXUH�VLJQDJH�GXULQJ�HYHQWV�

� �

��' LVFXVVLRQV�DQG�SURYLVLRQ�RI
LQIRUP DWLRQ�WR�6,&�3ODQQLQJ�RIILFHU�LQ
UHJDUG�WR�XSGDWHG�WRZ Q�FHQWUH�KHDOWK
FKHFN�DQG�FRQVHUYDWLRQ�DUHD�FKDUDFWHU
DSSUDLVDO�WR�EH�FDUULHG�RXW�LQ�� � � � �



6RFLDO�0 HGLD
0 HP EHU�SRVWV�FRQWLQXH�WR�EH�VKDUHG
RQ�D�GDLO\ �EDVLV��2 ULJLQDO�FRQWHQW�LV
FUHDWHG�DQG�DGGHG�Z KHQ�DYDLODEOH�
) DFHERRN�FRQWLQXHV�WR�EH�D�YDOXDEOH
WRRO�Z LWK�DQ�DGGLWLRQDO�� � � �IROORZ HUV
WKLV�\ HDU��WDNLQJ�WKH�WRWDO�WR�� � � � �
7KH�WRWDO�UHFRUGHG�UHDFK�Z DV�� � � �� N�
Z LWK�� � �� N�LQWHUDFWLRQV��
,QVWDJUDP �LV�OHVV�VXFFHVVIXO��WKRXJK
FRQWLQXHV�WR�EH�XVHG��) ROORZ HU
QXP EHUV�UHP DLQHG�P RVWO\ �VWDWLF�Z LWK
D�UHDFK�RI�RQO\ �� �� N�DQG�� �
LQWHUDFWLRQV��7KH�P DMRULW\ �RI�WKLV
DFWLYLW\ �Z DV�LQ�UHODWLRQ�WR�WKH�YLGHR
FRQWHQW�UHOHDVHG��

: HEVLWH�
7KH�Z HEVLWH�LV�XSGDWHG�RQ�D�UHJXODU
EDVLV��Z LWK�FXUUHQW�LQIRUP DWLRQ�DERXW
MREV��DYDLODEOH�SURSHUWLHV�DQG�DGGLWLRQ
RI�P HP EHU�EXVLQHVV�EORJV�DQG�QHZ V
VWRULHV��: H�DOVR�FRP P LVVLRQHG�QHZ
SKRWRJUDSK\ �Z LWKLQ�EXVLQHVVHV�WKLV
\ HDU�WR�UHIUHVK�VRP H�SDJHV��
( QJDJHP HQW�FRQWLQXHV�WR�EH�JRRG�
Z LWK�� � �� � � �XVHUV�VHVVLRQV�WKLV�\ HDU�
3RSXODU�SDJHV�UHP DLQ�FRQVLVWHQW�LQ
WHUP V�RI�YLVLWV�

+ RP H�SDJH��� �� � � �YLHZ V
%XVLQHVV�' LUHFWRU��� �� � � �YLHZ V
�-REV�SDJH��� �� � � �YLHZ V
9DFDQW�3URSHUWLHV�SDJH��� �� � �
YLHZ V

$GYHUWLVLQJ��3ULQW�DQG�0 HGLD
2 QOLQH�DGYHUWLVLQJ�Z LWK�ORFDO�DJHQFLHV
FRQWLQXHV�DOO�\ HDU�URXQG��Z LWK
XSGDWHG�DGYHUWV�DQG�OLQNV�SURYLGHG�WR
SURP RWH�VSHFLILF�HYHQWV�RU�DFWLYLWLHV�
DQG�WKH�EXVLQHVV�GLUHFWRU\ �SURP RWLQJ
WKH�%X\ �/ RFDO�P HVVDJH�LQ�EHWZ HHQ��
7KH�WHDP �OLDLVH�Z LWK�WKH�ORFDO�P HGLD�
SURYLGLQJ�UHVSRQVHV�WR�HQTXLULHV�DQG
LQWHUYLHZ V�DV�UHTXHVWHG�SURYLGLQJ
SRVLWLYH�P HVVDJLQJ�DERXW�WKH�WRZ Q
FHQWUH�
$�SULQWHG�SRVWFDUG�Z DV�SURGXFHG
Z LWK�D�P DS�RI�DOO�IRRG�DQG�GULQN
EXVLQHVVHV�LQ�WKH�WRZ Q�FHQWUH��7KLV
SURYHG�SRSXODU�DQG�Z DV�GLVWULEXWHG
IURP �YDULRXV�EXVLQHVVHV���

$Q�LQIRUP DO�P DS�RI�NQLWZ HDU�UHWDLOHUV
Z DV�DOVR�SURGXFHG�RQ�UHTXHVW�WR
VDWLVI\ �UHJXODU�FXVWRP HU�HQTXLULHV�
$�QHZ �EDQQHU�Z DV�SURGXFHG
SURP RWLQJ�FDUHHU�RSSRUWXQLWLHV�LQ�WKH
WRZ Q�FHQWUH��DQG�GLVSOD\ HG�Z KHQ�WKH
WHDP �DWWHQGHG�WKH�' <: �FDUHHUV�IDLU�

' LJLWDO�$XGLW
$�' LJLWDO�DXGLW�RI�RXU�RQOLQH�SUHVHQFH
Z DV�DUUDQJHG�WKRXJK�%XVLQHVV
* DWHZ D\ ��7KLV�LQFOXGHG�DQ�RYHUYLHZ �RI
Z HEVLWH�DQG�VRFLDO�P HGLD�FKDQQHOV�
8 SGDWHV�DQG�FKDQJHV�Z HUH�P DGH�LQ
UHVSRQVH�WR�UHFRP P HQGDWLRQV�
LQFOXGLQJ�EUDQGLQJ�DQG�LQIRUP DWLRQ
OLQN�XSGDWHV��7KH�XQXVHG�7Z LWWHU
DFFRXQW�Z DV�GHOHWHG��$GGLWLRQDO�YLGHR
DQG�RULJLQDO�VRFLDO�P HGLD�FRQWHQW�Z DV
FUHDWHG��UH�XVLQJ�FRQWHQW�IURP
P HP EHU�SRVWV�LQ�D�IUHVK�SRVW��DQG
LQWHUDFWLRQ�OHYHOV�P RQLWRUHG��
LQFUHDVHG�HQJDJHP HQW�OHYHOV�Z HUH
QRWHG�DQG�WKLV�SUDFWLFH�FRQWLQXHV��
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5RDGZ RUNV
7KH�WHDP �KHOG�GLVFXVVLRQV�Z LWK�WKH
6KHWODQG�,VODQGV�&RXQFLO�5RDGV�WHDP
LQ�UHJDUG�WR�SODQQHG�URDG�Z RUNV�DQG
FORVXUH�RI�&RP P HUFLDO�6WUHHW�GXULQJ
WKH�EXV\ �VXP P HU�VHDVRQ��) ROORZ LQJ
HQJDJHP HQW�Z LWK�P HP EHUV�DQG
IHHGEDFN�WR�WKH�5RDGV�GHSDUWP HQW�
WKH�Z RUNV�Z HUH�GHOD\ HG�WR
6HSWHP EHU���KRZ HYHU�Z HUH�QRW�WKHQ
FDUULHG�RXW�DW�DOO�

/ DQHV�0 DVWHUSODQ�6XUYH\
$�VXUYH\ �EULHI�Z DV�SUHSDUHG�WR
P RQLWRU�XVDJH�RI�WKH�+ LOOKHDG�FDU
SDUN��* URXSV�DQG�LQGLYLGXDOV�Z HUH
HQJDJHG�WR�FDUU\ �RXW�D�P DQXDO�FRXQW
RYHU�WZ R�Z HHNV��7KH�WHDP �SUHSDUHG�D
P DS�RI�WKH�FDU�SDUN�DQG�FKHFNHG�WKH
VWDWHG�SDUNLQJ�VSDFH�QXP EHUV
DJDLQVW�WKH�&RXQFLO�&RQVXOWDQWV
ILJXUH��$Q�LQLWLDO�FRXQW�Z DV�FDUULHG
RXW�� �FRQILUP LQJ�WKDW�WKH�FDU�SDUN�LV
DOUHDG\ �RYHUVWDWHG�FDSDFLW\ �UHJXODUO\
DQG�KDV�D�KLJK�XVDJH�UDWH��P HDQLQJ
DQ\ �UHGXFWLRQ�LQ�SDUNLQJ�Z LOO�KDYH�D
GHWULP HQWDO�DIIHFW�RQ�DFFHVV�WR�WKH
DUHD���$�IROORZ �XS�FRXQW�DQG�UHSRUW�WR
FRXQFLO�LV�SODQQHG��

6XP P HU�6FKHP H
/ HUZ LFN�WRZ Q�FHQWUH�ORRNHG�UHVSOHQGHQW
RQFH�DJDLQ�Z LWK�WKH�DGGLWLRQ�RI�VXP P HU
EXQWLQJ�DQG�IORUDO�DUUDQJHP HQWV��/ RQJ
WHUP �SDUWQHUV��) UDNDILHOG�* DUGHQ�&HQWUH
SURYLGHG�D�VWXQQLQJ�DUUD\ �RI�SODQWV�WR�ILOO
� � �IXOO�RU�KDOI�Z DOO�EDVNHWV��� � �Z LQGRZ
ER[ HV�DQG�� � �IUHH�VWDQGLQJ�SODQWHUV��7KH
IORZ HUV�ODVWHG�Z HOO�LQWR�6HSWHP EHU��Z LWK
FDUH�DQG�P DLQWHQDQFH�SURYLGHG�E\
FRQWUDFWRU��1 HLO�) UDQFLV��
: RUNLQJ�DJDLQ�Z LWK�SDUWLFLSDQWV�IURP
6KHWODQG�* DUGHQ�&R��WKH�SDUNOHW�DW
+ DUULVRQ�6TXDUH�Z DV�SODQWHG�Z LWK�D�P L[
RI�EULJKW�IORZ HUV��KHUEV�DQG�6KHWODQG
RDWV�� �OHDGLQJ�WR�D�FRP P HQGDWLRQ�DZ DUG
LQ�WKH�/ HUZ LFN�&RP P XQLW\ �&RXQFLO
* DUGHQ�&RP SHWLWLRQ��
* XWWHU�FOHDQLQJ�HTXLSP HQW�Z DV
SXUFKDVHG�DQG�Z LOO�EH�XVHG�LQ�D�UROOLQJ
SURJUDP P H�WR�NHHS�JXWWHUV�LQ�WKH�DUHD
FOHDU�
�
&KULVWP DV�/ LJKWLQJ
$�QHZ �FRQWUDFWRU�Z DV�HQJDJHG�WR�LQVWDOO
DQG�P DQDJH�WKH�&KULVWP DV�OLJKWV�LQ�� � � � �
) ROORZ LQJ�UHP RYDO�RI�WKH�OLJKWV�D�UHYLHZ
Z DV�FDUULHG�RXW�LQWR�QHZ �FRQQHFWLRQ
V\ VWHP V�DV�UHJXODU�IDXOWV�DQG�WULSV�KDV
OHG�WR�D�QHHG�IRU�D�UHYLVHG�FRQQHFWLRQ
V\ VWHP �IRU�QH[ W�\ HDU��
$GGLWLRQDO�QHZ �OLJKWLQJ�KDV�EHHQ
LGHQWLILHG�DQG�SXUFKDVHG�IRU�WKH�ODP S
SRVWV�DORQJ�WKH�( VSODQDGH��WR�EH
GHSOR\ HG�LQ�Z LQWHU�� � � � ��
7KH�0 DUNHW�&URVV�&KULVWP DV�WUHH�Z DV
SURFXUHG�DQG�LQVWDOOHG��SURYLGLQJ�WKH
Z HOFRP H�IRFDO�SRLQW�LQ�WKH�WRZ Q�FHQWUH��

� � �



0 HP EHU�&RP P XQLFDWLRQV
7KH�WHDP �SUHSDUHG�DQG�LVVXHG
TXDUWHUO\ �HP DLO�QHZ VOHWWHU�WR�P HP EHUV
Z LWK�UHOHYDQW�LQIRUP DWLRQ��LQ�DGGLWLRQ
WR�RQJRLQJ�GDLO\ �FRP P XQLFDWLRQV�
7KHUH�Z HUH�RYHU�� � � �GLUHFW�LQGLYLGXDO
FRQWDFWV�E\ �HP DLO��WHOHSKRQH�RU�LQ
SHUVRQ�YLVLW�Z LWK�P HP EHUV�RYHU�WKH
\ HDU�DQG�Z HHNO\ �XSGDWH�JURXS�HP DLOV
WKURXJK�WKH�VXP P HU�Z LWK�FUXLVH
XSGDWHV��7KLV�LV�Z HOFRP HG�E\ �P DQ\
EXVLQHVVHV�WR�NHHS�WUDFN�RI�WKH�� � �
FUXLVH�VKLSV�DQG�� � � �� � � �SDVVHQJHUV
Z KLFK�DUULYHG�LQ�/ HUZ LFN�WKURXJK�WKH
\ HDU�
$GGLWLRQDO�JURXS�HP DLOV�DUH�LVVXHG
UHJXODUO\ �WR�VHFWRU�JURXSV�UHTXHVWLQJ
VHDVRQDO�RSHQLQJ�WLP HV��P DUNHWLQJ
LQIRUP DWLRQ�RU�UHTXHVWLQJ�SDUWLFLSDWLRQ
LQ�HYHQWV�DQG�DFWLYLWLHV��
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6FRWODQG�/ RYHV�/ RFDO
/ LYLQJ�/ HUZ LFN�HQJDJHG�Z LWK�WKH
QDWLRQDO�6FRWODQG�/ RYHV�/ RFDO
FDP SDLJQ��HQFRXUDJLQJ�VKRSSHUV�WR
VLJQ�WKH��/ RYH�/ RFDO��SOHGJH��0 63�V
%HDWULFH�: LVKDUW�DQG�$ULDQQD
%XUJHVV�DOVR�VLJQHG�WKH�SOHGJH�DQG
YLVLWHG�ORFDO�EXVLQHVVHV�WR�ILQG�RXW
DERXW�WKHLU�FXUUHQW�LVVXHV�DQG
FRQFHUQV�
7KLV�QDWLRQDO�FDP SDLJQ��FR�
RUGLQDWHG�E\ �6FRWODQG�V�7RZ QV
3DUWQHUVKLS��HQJDJHG�Z LWK�0 63V�DOO
DFURVV�6FRWODQG�WR�VKDUH�WKH�VKRS
ORFDO�P HVVDJH�

/ RFDO�%XVLQHVV�9LGHR�3URMHFW
$�YLGHR�SURMHFW�LQVSLUHG�E\ �LGHDV
IURP �\ RXQJ�ILOP P DNHUV�Z DV
FRP SOHWHG�DIWHU�EHLQJ�VWDUWHG�ODVW
\ HDU��7KH�WKUHH�LQGLYLGXDO�SLHFHV
IRFXVVHG�RQ�GLIIHUHQW�DVSHFWV�RI�WKH
WRZ Q�FHQWUH�� �ORQJ�VWDQGLQJ
VXFFHVVIXO�EXVLQHVVHV��QHZ �VWDUW
EXVLQHVVHV�P DNLQJ�D�SRVLWLYH�LP SDFW
RQ�WKH�DUHD�DQG�WKH�P DQ\ �GLIIHUHQW
Z D\ V�LQ�Z KLFK�VWDII��FXVWRP HUV�DQG
YLVLWRUV�FDQ�DFFHVV�WKH�WRZ Q�FHQWUH��
Z KHWKHU�E\ �ODQG��VHD��P RWRU�RU
KXP DQ�SRZ HU��7KHVH�Z HUH�Z HOO
UHFHLYHG�DQG�KDG�D�FRP ELQHG�UHDFK
RI�� � � � �RQ�VRFLDO�P HGLD�

6KRS6DIH�$SS
) ROORZ LQJ�LQFUHDVHV�LQ�UHSRUWHG�DQWL
VRFLDO�EHKDYLRXU�LVVXHV�DQG�VKRSOLIWLQJ
LQFLGHQWV��WKH�WHDP �P HW�Z LWK�D
UHSUHVHQWDWLYH�RI�3ROLFH�6FRWODQG�Z KR
UHFRP P HQGHG�FRQVLGHULQJ�DQ
LQIRUP DWLRQ�VKDULQJ�DSS�VXFK�DV
6KRS6DIH��: RUN�KDV�EHJXQ�WR�UROO�WKLV
RXW�WR�P HP EHUV�LQ�LQ�OLQH�Z LWK�WKH
UHTXLUHG�GDWD�SURWHFWLRQ�UHJXODWLRQV��

6,&�/ DQHV�0 DVWHUSODQ
7KHUH�KDV�EHHQ�H[ WHQVLYH
FRP P XQLFDWLRQ�Z LWK�DQG�IURP
P HP EHUV�UHJDUGLQJ�WKH�/ DQHV
0 DVWHUSODQ�SURSRVDO��SXEOLVKHG
IROORZ LQJ�WKH�SXEOLF�FRQVXOWDWLRQ�
0 DQ\ �P HP EHUV�IHOW�WKHLU�LQSXW�Z DV
Z LGHO\ �LJQRUHG�DQG�WKH�GHFLVLRQ�E\ �WKH
' HYHORSP HQW�&RP P LWWHH�WR�DJUHH�WR
WKH�RSWLRQ�UHP RYLQJ�WKH�KLJKHVW�OHYHO
RI�SDUNLQJ�Z LOO�EH�VLJQLILFDQWO\
GHWULP HQWDO�WR�WRZ Q�FHQWUH��
�

$�VXUYH\ �Z DV�SUHSDUHG�DQG�LVVXHG�WR
P HP EHUV�LQ�UHJDUG�WR�WKH�/ DQHV
0 DVWHUSODQ�RSWLRQ�UHSRUW�DQG
VXEVHTXHQW�DSSURYDO�E\ �FRXQFLOORUV�
7KLV�Z DV�IROORZ HG�XS�Z LWK�HP DLOV��FDOOV
DQG�YLVLWV�WR�P D[ LP LVH�UHVSRQVH�WR
VXUYH\ �DQG�D�IXOO�UHSRUW�Z LOO�EH
EURXJKW�WR�WKH�DWWHQWLRQ�RI�FRXQFLO
RIILFLDOV�Z LWK�WKH�UHVXOWV�RI�WKLV�VXUYH\
DQG�WKH�FDU�SDUN�P RQLWRULQJ�VXUYH\ �
2 WKHU
2 WKHU�HQTXLULHV�DQG�VXSSRUW�UHTXHVWV
LQFOXGHG�
�5HVSRQGLQJ�WR�GDP DJH�FDXVHG�WR
SURSHUW\ �GXH�WR�KLJK�Z LQGV�
��/ LDLVLQJ�Z LWK�6,&�FOHDQVLQJ�VWDII�RQ
OLWWHU�LVVXHV�
��5HJXODU�HQTXLULHV�IURP �EXVLQHVV
RZ QHUV�ORRNLQJ�IRU�VXLWDEOH�SURSHUWLHV
WR�UHQW�RU�EX\ �LQ�WRZ Q�FHQWUH��
SURYLGLQJ�WKHP �Z LWK�LQIRUP DWLRQ
UHJDUGLQJ�IRRWIDOO��DYDLODEOH�SURSHUWLHV
DQG�RIIHULQJ�VXSSRUW�
��,QYHVWLJDWLQJ�RSSRUWXQLWLHV�IRU
LVODQGV�GHDO�IXQGLQJ�DQG�LQLWLDWLYHV
EXW�QRWKLQJ�GLUHFWO\ �DSSOLFDEOH�WR
WRZ Q�FHQWUH��
��$FFHVV�GLIILFXOWLHV�FDXVHG�E\
VFDIIROGLQJ�OHIW�LQ�SODFH�EH\ RQG�SHUP LW
GDWH�
��5HSRUWLQJ�GDQJHURXV�Z LULQJ
FRP SODLQW�WR�%7�
��$QWL�VRFLDO�EHKDYLRXU�LVVXHV�DURXQG
,UYLQH�3ODFH�DQG�GLVFXVVLQJ�VROXWLRQV
Z LWK�EXVLQHVVHV�DQG�DFFHVV��
DQWLVRFLDO�EHKDYLRXU�UHSUHVHQWDWLYHV
IURP �6,&�
��0 XOWLSOH�FRP SODLQWV�IURP �P HP EHU
EXVLQHVVHV�UHJDUGLQJ�VWUHHW�YHQGRU
SDUNLQJ�LOOHJDOO\ �DQG�REVWUXFWLQJ
DFFHVV��

� � �

( [ DP SOHV�RI �\ HDU�URXQG�RQOLQH�DGV�Z LWK�ORFDO�DJHQFLHV
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6SHQG�DW�GD�6WUHHW
7KH�6SHQG�DW�GD�6WUHHW�VFKHP H
FRQWLQXHV�WR�EH�Z HOO�XVHG��Z LWK�� � �WRZ Q
FHQWUH�EXVLQHVVHV�SDUWLFLSDWLQJ�LQ�WKH
VFKHP H��7KUHH�DGGLWLRQDO�Z LQQHUV�Z HUH
FKRVHQ�LQ�6HSWHP EHU�LQ�FHOHEUDWLRQ�RI
6FRWODQG�/ RYH�V�/ RFDO�: HHN��DQG�WKH
XVXDO�EXP SHU�SUL] H�SDFNDJH�RI�e� � �
Z RUWK�RI�YRXFKHUV�Z HUH�LVVXHG�WR�VL[
OXFN\ �Z LQQHUV�LQ�' HFHP EHU��( YHU\ �RWKHU
P RQWK�JDYH�DZ D\ �D�e� � �YRXFKHU�WR�RQH
OXFN\ �Z LQQHU��

,QFUHDVHG�) RRWIDOO�LQ�6XP P HU
) HHGEDFN�IURP �EXVLQHVVHV�KDV
LQGLFDWHG�WKDW�WKH�VXP P HU�VHDVRQ
FRQWLQXHV�WR�EH�LQFUHDVLQJO\ �EXV\ �Z LWK
VRP H�VWUXJJOLQJ�WR�P HHW�GHP DQG�IRU
FDSDFLW\ �� �SDUWLFXODUO\ �KRVSLWDOLW\
EXVLQHVVHV��$Q�DSSDUHQW�VKRUWDJH�RI
VWDII�Z LWKLQ�WKH�VHFWRU�LV�DOVR
FRP SRXQGLQJ�WKH�SUREOHP ��5HWDLO
EXVLQHVVHV�KDYH�QRWHG�DQ�LQFUHDVH�LQ
VKRSOLIWLQJ��Z LWK�VRP H�KDYLQJ�WR�LQYHVW
LQ�VHFXULW\ �HTXLSP HQW��7KH�6KRS6DIH
VFKHP H�KDV�QRZ �EHHQ�LP SOHP HQWHG�

2 WKHU
7KH�WHDP �LQYHVWLJDWHG�IXQGLQJ�DQG
SRVVLEOH�ORFDWLRQV�IRU�ELF\ FOH
VWRUDJH�DQG�P DLQWHQDQFH�VWDWLRQV�
1 R�VXLWDEOH�VLWH�Z DV�LGHQWLILHG
XQIRUWXQDWHO\ �

' LVFXVVLRQ�Z DV�KHOG�Z LWK�RUJDQLVHUV
RI�6KHWODQG�) LGGOH�: HHN�WR�LGHQWLI\
Z D\ V�WR�LQYROYH�WRZ Q�FHQWUH
ORFDWLRQV�LQ�WKH�IHVWLYDO��

3ODQQLQJ�DKHDG��P HP EHUV�Z HUH
FRQWDFWHG�DQG�LQYLWHG�WR�SDUWLFLSDWH
LQ�D�FUDIW�DFWLYLW\ �Z HHNHQG�GXULQJ
WKH�2 FWREHU�KROLGD\ V��

A ËÙ™�#ËËä£‚ ¾¾�� • ä¬ô¬äû�

&KULVWP DV�3DUDGH
7KH�SRSXODU�&KULVWP DV�SDUDGH�Z DV
DUUDQJHG��Z LWK�H[ FLWHG�FURZ GV
JDWKHULQJ�WR�Z HOFRP H�6DQWD�DVKRUH�DW
9LFWRULD�3LHU�IURP �WKH�/ HUZ LFN�/ LIHERDW�
7KH�51 / ,��/ HUZ LFN�3RUW�$XWKRULW\ ��8 S
+ HOO\ �$D�FRP P LWWHH��DQG�3ROLFH
6FRWODQG�<RXQJ�9ROXQWHHUV�SURYLGHG
H[ FHOOHQW�ORJLVWLFDO�VXSSRUW��: KLOH�WKH
YROXQWHHU�WUDIILF�VWHZ DUGV��P DUVKDOV
DQG�SDUDGH�SDUWLFLSDQWV�P DGH�LW�D�YHU\
VSHFLDO�GD\ �IRU�DOO�Z KR�DWWHQGHG��
6DQWD�V�* URWWR��KHOG�WKH�IROORZ LQJ�WZ R
Z HHNHQGV�VDZ �� � � �FKLOGUHQ�YLVLW�6DQWD�
VXSSRUWHG�E\ �WKH�51 / ,�IXQGUDLVLQJ
WHDP ��,QFRP H�IURP �WKH�JURWWR�Z DV
GRQDWHG�WR�/ HUZ LFN�51 / ,�

7UDLOV
7UDLOV�Z HUH�SODQQHG�LQ�DGYDQFH��Z LWK
SRVLWLYH�SDUWLFLSDWLRQ�IURP �EXVLQHVVHV�
2 YHU�WKH�\ HDU��VL[ �WUDLOV�DWWUDFWHG�� � �
SDUWLFLSDQWV��Z LWK�WKH�VXP P HU�WUDLO
EHLQJ�SDUWLFXODUO\ �SRSXODU�Z LWK�KLJKHU
YDOXH�SUL] HV�IRU�WDNLQJ�SDUW��FRXUWHV\ �RI
9LNLQJ�( QHUJ\ �: LQGIDUP �IXQGLQJ

) RRWIDOO�0 RQLWRULQJ
5HVHDUFK�Z DV�FRQGXFWHG�LQWR�IRRWIDOO
FRXQWHU�RSWLRQV�DV�WKH�H[ LVWLQJ
V\ VWHP �Z DV�Z LWKGUDZ Q�E\ �WKH
VXSSOLHU�LQ�-DQXDU\ �� � � � �GXH�WR
FRQQHFWLRQ�LVVXHV�Z LWK�� * ��) ROORZ LQJ
GLVFXVVLRQ�Z LWK�RWKHU�%,' V
UHFRP P HQGDWLRQV��WKH�+ 8 4 �V\ VWHP
Z DV�WULDOOHG�IRU�RQH�\ HDU��7KLV�LV�D�* 36
EDVHG�V\ VWHP �Z KLFK�FRQGXFWHG
IRRWIDOO�P RQLWRULQJ�WKURXJK�P RELOH
SKRQH�GDWD��7KLV�GLG�QRW�SHUIRUP �DV
H[ SHFWHG�DQG�GDWD�Z DV�TXHVWLRQHG
Z LWK�WKH�VXSSOLHU��7KH�DUHD�DSSHDUHG
WR�EH�WRR�VP DOO�IRU�DFFXUDWH
P RQLWRULQJ�SXUSRVHV��$GGLWLRQDO�GDWD
Z DV�SURYLGHG��EDVHG�RQ�0 DVWHU&DUG
VSHQG�GDWD��Z KLFK�SURYLGHG
LQWHUHVWLQJ�VWDWLVWLFV��WKRXJK�QRW
FRP SUHKHQVLYH�DQG�QRW�LQGLFDWLQJ
OHYHOV�RI�IRRWIDOO��0 RVW�VWDWLVWLFDO
EDVHG�IRRWIDOO�V\ VWHP V�DSSHDU�WR
UHTXLUH�JRRG�� * �LQWHUQHW�FRQQHFWLRQ
IRU�RXWGRRUV��RU�DUH�LQGRRU�EDVHG�
P HDQLQJ�DQ�DOWHUQDWLYH�KDV�QRW�\ HW
EHHQ�LGHQWLILHG�


