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5HSRUW SUHSDUHG IRU WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS

E\ $QQLH +D\FRFN

3HPEURNHVKLUH :H%6 FRRUGLQDWRU



:HWODQG %LUG 6XUYH\ ± &OHGGDX (VWXDU\ �������
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1R SDUW RI WKLV SXEOLFDWLRQ PD\ EH UHSURGXFHG� VWRUHG LQ D UHWULHYDO V\VWHP� RU WUDQVPLWWHG LQ
DQ\ IRUP RU DQ\ PHDQV � HOHFWURQLF� PHFKDQLFDO� SKRWRFRS\LQJ� UHFRUGLQJ RU RWKHUZLVH� XQOHVV
WKH SHUPLVVLRQ RI WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS KDV EHHQ

JLYHQ EHIRUHKDQG�

&RQWDFW ZLWK WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS FDQ EH PDGH
WKURXJK�

&DSWDLQ 0 $QGUHZV
+DUERXU 0DVWHU
0LOIRUG +DYHQ 3RUW $XWKRULW\
*RUVHZRRG 'ULYH
+DNLQ
0LOIRUG +DYHQ
3HPEURNHVKLUH 6$�� �(5
7HOHSKRQH �JHQHUDO HQTXLULHV� ����� ������

8VH RI WKLV GRFXPHQW WR LQIRUP HQYLURQPHQWDO GHFLVLRQ� PDNLQJ LQ WKH 0LOIRUG +DYHQ
:DWHUZD\ LV ZHOFRPHG E\ WKH 0+:(6*� KRZHYHU DOO XVH VKRXOG EH DSSURSULDWHO\
DFNQRZOHGJHG DQG UHIHUHQFHG�

5HFRPPHQGHG FLWDWLRQ�

+D\FRFN $ ������� :LOGIRZO DQG ZDGHU FRXQWV RQ WKH 0LOIRUG +DYHQ :DWHUZD\� �������� $
UHSRUW WR WKH 0LOIRUG +DYHQ :DWHUZD\ (QYLURQPHQWDO 6XUYHLOODQFH *URXS�
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([HFXWLYH 6XPPDU\

7KH :HWODQG %LUG 6XUYH\ ZDV FDUULHG RXW RQ WKH &OHGGDX HVWXDU\ V\VWHP EHWZHHQ 6HSWHPEHU
���� DQG 0DUFK ����� ZLWK DGGLWLRQDO FRXQWV IRU -XQH DQG -XO\ ���� PDGH E\ -DQH +RGJHV
GXULQJ WKH DQQXDO VXUYH\ RI VXPPHU VKHOGXFN SRSXODWLRQV �

7KH PHWKRGRORJ\ XVHG IROORZHG WKDW VHW RXW LQ WKH %72 :H%6 &RXQWHUV +DQGERRN�

7KUHH VSHFLHV UHDFKHG OHYHOV RI 1DWLRQDO ,PSRUWDQFH� ZLJHRQ �PD[� ���� LQ 1RYHPEHU��
JUHHQVKDQN �PD[ �� LQ 2FWREHU�� FXUOHZ ����� LQ -XO\�� 7HDO IHOO EHORZ WKH UHTXLUHG OHYHO
�PD[� ���� LQ -DQXDU\�� ZKLOH VKHOGXFN QXPEHUV ���� LQ 'HFHPEHU� ZHUH GLVDSSRLQWLQJO\
ORZ�

$ WRWDO SHDN FRXQW RI ����� ELUGV EHWZHHQ 1RYHPEHU DQG )HEUXDU\ FRQILUPV WKDW WKH HVWXDU\
V\VWHP LV VWLOO RI LQWHUQDWLRQDO LPSRUWDQFH IRU LWV ZDWHUIRZO SRSXODWLRQV� HYHQ WKRXJK WKH SHDN
FRXQWV ZHUH ORZHU IRU VHYHUDO VSHFLHV WKDQ WKH\ KDYH EHHQ LQ UHFHQW \HDUV�

7KH FROG ZHDWKHU LQ 'HFHPEHU� -DQXDU\ DQG )HEUXDU\ SUREDEO\ KDG DQ HIIHFW RQ WKH QXPEHUV
RI ELUGV YLVLWLQJ WKH HVWXDU\� SDUWLFXODUO\ ZLJHRQ ZKRVH QXPEHUV LQFUHDVHG E\ DERXW ���� LQ
-DQXDU\�

&RPSDULVRQ RI FRXQWV ZLWK WKH QDWLRQDO UHSRUW IRU ������� �WKH PRVW UHFHQW WKDW LV DYDLODEOH�
VKRZ WKDW IRU PRVW VSHFLHV� WKH ORFDO WUHQGV LQ SRSXODWLRQV DUH VLPLODU WR WKRVH H[SHULHQFHG
QDWLRQDOO\�
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&U\QRGHE *ZHLWKUHGRO

*ZQDHWKSZ\G $UROZJ $GDU \ *ZO\SWLU DU V\VWHP DEHU \ &OHGGDX UKZQJ 0HGL ���� D 0DZUWK �����
*ZQDHWK -DQH +RGJHV J\IULIRQ \FKZDQHJRO DU J\IHU PLV 0HKHILQ D PLV *RUIIHQQDI ���� \Q \VWRG \U
DUROZJ EO\Q\GGRO R EREORJDHWKDX KDI KZ\DGHQ \U HLWKLQ�

'HIQ\GGLZ\G \U XQ IHWKRGROHJ k¶U XQ D DPOLQHOOLU \Q /ODZO\IU &\IULIZ\U $$\* \ %72�

&\UKDHGGRGG WUL UK\ZRJDHWK OHIHODX R %Z\VLJUZ\GG 5K\QJZODGRO� FKZLZHOO �XFKDIEZ\QW ���� \P
PLV 7DFKZHGG�� FRHVZHUGG �XFKDIEZ\QW �� \P PLV +\GUHI�� \ J\OILQLU ����� \P PLV *RUIIHQQDI��
5RHGG \ FRUKZ\DG ZHGL GLVJ\Q LVODZ¶U OHIHO RI\QQRO �XFKDIVZP ���� \Q \VWRG PLV ,RQDZU�� WUD RHGG
QLIHURHGG KZ\DGHQ \U HLWKLQ ���� \P PLV 5KDJI\U� \Q VLRPHGLJ R LVHO�

0DH F\IDQVZP F\IULI XFKDI R ����� R DGDU UKZQJ PLV 7DFKZHGG D PLV &KZHIURU \Q FDGDUQKDX IRG
V\VWHP \U DEHU \Q SDUKDX R EZ\VLJUZ\GG UK\QJZODGRO \Q DFKRV HL SKREORJDHWKDX R DGDU G U� HU ERG \
F\IULIRQ XFKDI \Q LV \Q DFKRV QLIHU R U\ZRJDHWKDX QDJ D IXRQW \Q \VWRG \ EO\Q\GGRHGG GLZHWKDI�

0DH¶Q GHE\J IRG \ W\Z\GG RHU \Q \VWRG PLV 5KDJI\U� ,RQDZU D &KZHIURU ZHGL FDHO HIIDLWK DU
QLIHURHGG \U DGDU RHGG \Q \PZHOG k¶U DEHU� \Q DUEHQQLJ \ FKZLZHOO \ PDH HL QLIHURHGG ZHGL
F\Q\GGX R UK\Z ���� ILV ,RQDZU�

7UZ\ J\PKDUX¶U F\IULIRQ J\GDJ DGURGGLDG FHQHGODHWKRO ���� ± ��

�\U DGURGGLDG PZ\DI GLZHGGDU D JHLU� JZHOLU IRG \ WXHGGLDGDX OOHRO R VDIEZ\QW SREORJDHWKDX \Q
GHE\J L¶U UKDL D JHLU \Q JHQHGODHWKRO \Q DFKRV \ UKDQ IZ\DI R¶U UK\ZRJDHWKDX�


