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3KRHQL[��$UL]RQD��-XO\������������,I�/DWLQR�OHDGHUVKLS�DQG�WKH�'HPRFUDWLF�3DUW\�DUH�DEOH�WR�GHOLYHU�D
VWURQJ�WXUQRXW�RI�/DWLQR�YRWHUV�LQ�1RYHPEHU��VRPHWKLQJ�WKH\�KDYH�QRW�VKRZQ�WKHPVHOYHV�DEOH�WR�GR�ZHOO�LQ�WKH
SDVW��WKHUH�FDQ�EH�OLWWOH�GRXEW�WKDW�'HPRFUDWV�-DQHW�1DSROLWDQR�DQG�SDUWLFXODUO\�-LP�3HGHUVRQ�ZLOO�RZH�PXFK�WR
/DWLQR�9RWHUV���7KH�SUREDELOLW\�WKDW�/DWLQR�YRWHUV�LQ�$UL]RQD�FRXOG�SOD\�D�GHFLVLYH�UROH�LQ�WKH�RXWFRPH�RI�WKH
�����HOHFWLRQ�WUDFHV�WR�WKHLU�ORSVLGHG�VXSSRUW�IRU�-DQHW�1DSROLWDQRuV�UH�HOHFWLRQ�ELG�DQG�WKH�IDFW�WKDW��DV�RI�PLG�
-XO\��/DWLQR�YRWHUV�DSSHDU�SRLVHG�WR�JLYH�D�WZR�WR�RQH�PDMRULW\�RI�WKHLU�YRWHV�WR�'HPRFUDW�-LP�3HGHUVRQ���

*LYHQ�WKH�IDFW�WKDW�3HGHUVRQ�VWLOO�WUDLOV�LQFXPEHQW�-RQ�.\O��KH�ZLOO�QHHG�HYHU\�YRWH�KH�FDQ�OD\�KLV�KDQGV
RQ�DQG�D�JRRG�WXUQ�RXW�IURP�/DWLQRV�

1DSROLWDQRuV� VWUHQJWK� DPRQJ� /DWLQRV� LV� DZHVRPH�� LQ� WZR� WHVW� HOHFWLRQV� IRU� WKH� *RYHUQRUuV� RIILFH�
1DSROLWDQR�EHVWV�ERWK�/HQ�0XQVLO�DQG�'RQ�*ROGZDWHU�GUDPDWLFDOO\���,Q�D�WKUHH�ZD\�WHVW�HOHFWLRQ��VKH��VZDPSV
RSSRQHQW�*ROGZDWHU�E\����WR����SHUFHQW�DQG�/LEHUWDULDQ�%DUU\�+HVV�GUDZV�RQO\�WZR�SHUFHQW���:KHQ�1DSROLWDQR
LV�SLWWHG�DJDLQVW�5HSXEOLFDQ�/HQ�0XQVLO��WKH�UHVXOW�LV�PXFK�WKH�VDPH�����SHUFHQW�IRU�1DSROLWDQR�����SHUFHQW�IRU
0XQVLO�DQG�MXVW�D�KDQGIXO�IRU�%DUU\�+HVV���

7ZR�NH\�IDFWRUV�XQGHUSLQ�1DSROLWDQRuV�VWUHQJWK������KHU�VXSSRUW�DPRQJ�'HPRFUDWV�LV�DV�FORVH�WR�XQLW\
DV�PD\�EH�SRVVLEOH�y����SHUFHQW�y�E\�IDU�WKH�KLJKHVW�ZH�KDYH�UHFRUGHG�IRU�D�'HPRFUDW�FDQGLGDWH�LQ�PRUH�WKDQ���
\HDUV��DQG�����RYHU�D�WKLUG�RI�/DWLQR�5HSXEOLFDQV�DUH�FURVVLQJ�RYHU�WR�VXSSRUW�KHU�FDQGLGDF\���/HQ�0XQVLO�IDUHV
VRPHZKDW�EHWWHU�DW�KROGLQJ�5HSXEOLFDQV�OR\DO�WR�WKH�*23�WLFNHW��EXW�HYHQ�LQ�KLV�FDVH�RYHU�D�WKLUG�RI�5HSXEOLFDQ
/DWLQR�YRWHUV�DUH�GHIHFWLQJ�WR�WKH�1DSROLWDQR�FDPS�

7KH�ILQGLQJV�RXWOLQHG�LQ�WKLV�UHSRUW�DUH�EDVHG�RQ�D�VXUYH\�RI�����UHJLVWHUHG�/DWLQR�YRWHUV�DFURVV�$UL]RQD�
FRQGXFWHG�EHWZHHQ�-XO\���DQG�-XO\�����������E\�WKH�%HKDYLRU�5HVHDUFK�&HQWHU�RI�$UL]RQD�DV�SDUW�RI�WKH�&HQWHUuV
LQGHSHQGHQW�DQG�QRQ�SDUWLVDQ�5RFN\�0RXQWDLQ�3ROO�VHULHV���7KH�SXEOLF�LV�ZHOFRPH�WR�YLVLW�ZZZ�EUFSROOV�FRP�WR
UHDG�WKLV�DQG�RWKHU�UHFHQW�SROOV�

$�ORRN�DW�WKH�8�6��6HQDWH�UDFH�WKURXJK�WKH�H\HV�RI�/DWLQR�YRWHUV�OHDYHV�OLWWOH�GRXEW�WKDW�LI�1DSROLWDQR
HQHUJL]HV�WKHP�WR�YRWH�LQ�UHFRUG�QXPEHUV��VKH�PD\�KDYH�FRDW�WDLOV�WKDW�ZLOO�KHOS�WKH�'HPRFUDWLF�FDQGLGDWH�LQ�WKH
8�6��6HQDWH�UDFH�DQG�SRWHQWLDOO\�RWKHU�'HPRFUDWV�IXUWKHU�GRZQ�WKH�EDOORW�LQ�ERWK�FRQJUHVVLRQDO�DQG�VWDWH�UDFHV�
'HPRFUDWLF�FDQGLGDWH�-LP�3HGHUVRQ�LV�ORRNLQJ�WR�XQVHDW�LQFXPEHQW�-RQ�.\O��D�YHU\�FRQVHUYDWLYH�5HSXEOLFDQ�ZKR
KDV�EHHQ�D�VWDXQFK�VXSSRUWHU�RI�3UHVLGHQW�%XVK�RQ�VXFK�WURXEOHVRPH�LVVXHV�DV�WKH�ZDU�LQ�,UDT��VWHP�FHOO�UHVHDUFK
DQG�GRPHVWLF�VS\LQJ���$PRQJ�/DWLQR�YRWHUV��-LP�3HGHUVRQ�LV�FXUUHQWO\�OHDGLQJ�-RQ�.\O�E\�D�QDUURZHU�OHDG�WKDQ
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1DSROLWDQR�HQMR\V�RYHU�KHU�ULYDOV��EXW�QRQHWKHOHVV�DWWUDFWV�DQ�LPSUHVVLYH����WR����SHUFHQW�PDUJLQ��D�PDUJLQ�WKDW
ZLGHQV�LQ�PDMRU�PHGLD�PDUNHWV�DQG�SDUWLFXODUO\�LQ�0DULFRSD�&RXQW\�ZKHUH�3HGHUVRQ�OHDGV�DPRQJ�/DWLQR�YRWHUV
E\����WR����SHUFHQW���3HGHUVRQ�LV�DOVR�GHPRQVWUDWLQJ�KLV�JUHDWHVW�YRWHU�DSSHDO�DPRQJ�XUEDQ�/DWLQRV�DQG�WKRVH�RYHU
���\HDUV�RI�DJH���$W�WKH�VDPH�WLPH��KRZHYHU��6HQDWRU�.\O�LV�QRWLFHDEO\�PRUH�FRPSHWLWLYH�ZLWK�3HGHUVRQ�DPRQJ
UXUDO�/DWLQRV�DQG�WKRVH�LQ�WKH�XSSHU�LQFRPH�VHJPHQWV�RI�WKH�/DWLQR�FRPPXQLW\�
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6�127(�� �7KLV�/DWLQR�3ROO� ������,,,����� LV�EDVHG�RQ����� WHOHSKRQH� LQWHUYLHZV�ZLWK�/DWLQR�KHDGV�RI
KRXVHKROG�DQG�����UHJLVWHUHG�YRWHUV�DFURVV�$UL]RQD��FRQGXFWHG�IURP�-XO\���WKURXJK�-XO\������������,Q�WKH�RYHUDOO
VDPSOH���RQH�PD\�VD\�ZLWK����SHUFHQW�FHUWDLQW\�WKDW�WKH�UHVXOWV�KDYH�D�VWDWLVWLFDO�SUHFLVLRQ�RI�SOXV�RU�PLQXV�����SHUFHQW
RI�ZKDW�WKH\�ZRXOG�KDYH�EHHQ�KDG�WKH�HQWLUH�/DWLQR�DGXOW�SRSXODWLRQ�EHHQ�VXUYH\HG���7KH�YRWHU�VHJPHQW�LQFOXGHG����
UHVSRQGHQWV�DQG�WKH�PDUJLQ�RI�HUURU�IRU�WKDW�VDPSOH�LV�SOXV�RU�PLQXV�����SHUFHQW���7KH�/DWLQR�3ROO�LV�D�SDUW�RI�WKH
RQJRLQJ�VHULHV�RI�5RFN\�0RXQWDLQ�3ROOV�FRQGXFWHG�E\�WKH�%HKDYLRU�5HVHDUFK�&HQWHU�RI�$UL]RQD�DQG�LV�DQ�LQGHSHQGHQW
DQG�QRQ�SDUWLVDQ�UHVHDUFK�SURJUDP��

7KLV�VWDWHPHQW�FRQIRUPV�WR�WKH�SULQFLSOHV�RI�GLVFORVXUH�RI�WKH�1DWLRQDO�&RXQFLO�RQ�3XEOLF�3ROOV�
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5RFN\�0RXQWDLQ�3ROO���$UL]RQD

)RU�WKLV�DQG�RWKHU�SROOV��VHH�ZZZ�EUFSROOV�FRP�UHVXOWV� /7/3������,,,���

v,I�WKH�HOHFWLRQ�IRU�8�6��6HQDWRU�IRU�$UL]RQD�ZHUH�EHLQJ�KHOG�WRGD\��ZKR�ZRXOG�\RX
YRWH�IRU�LI�WKH�FDQGLGDWHV�ZHUH����1DPHV�5RWDWHG�
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v,I� WKH�HOHFWLRQ�IRU�*RYHUQRU�RI�$UL]RQD�ZHUH�EHLQJ�KHOG�WRGD\�
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