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&ROP EID SWIRIMARU ' U -HDQQOH *RIIL)\QQ LV DQ DFWYH
SHURWP HUDQG WIDFKHULQ 1 HZ <RWN &IW ' U * RIIL)\ QQ LV iH
GUHFVRURI VIKH 3WIRJIWDP  1Q VIKH 3WRIWDP RI 0 XVIE DQG 0 XMF
( GXFDVIRQ DW7 HDFKHW/ &R H &ROXP ELD 8 QLYHWW Z KHUH \KH
IHFHLYHG KHU GRARWDWM 1Q 0 XMF DQG 0 XMF ( GXFDMRQ
3UHVIRXV® \KH Z DV RQ KKH IDFXQV RI 1 HZ <RWN 8 QLYHUAW \iKH
1HZ 6FKRRO$FVRUV 6WGIR 0 ) $ 3WRIWDP : LADP 3DIRQ
8 QLYHUAW DQG 7KH$ P HUFDQ O XVFDODQG' WP DVF $ FDGHP \

" U*RIIL)\ QQ KDV H VQUYHO® Z RUINHG LQ VIKH DUHD RI 9RFR®RJ\ \SHFLLFDA LQ VKH DUHD RI UMDIQIQ] RI
VMQIHW 6KH FRP SGMQJ DQ LOWADWKLS DWWKH * IDEVFKHIG 9RIFH &HQWIU 0 RXQWSBLODL + RVSLWVOLQ 1 HZ
<RIN&IW Z W' U/LQGD&DURM3K' DQG' U3HDN: RR O ' 6KHKDVDAR WDIOHG DW6W/ XNHV 5 RRVHYHOV
+ RSIVDOZ MK ' U$ QDW HIGDU 3K ' 1Q VKH GLDJ QRVY DQG WHDVP HOWRI MQJ 1QJ YRIFH GIVRUGHW ' U * RIIL
)\ QQ FUHGIW VIKH EHJLQQIQJ RI KHUWMDFKIQJ FDUHHUVR ' U %DUEDWD ' RVFKHU DXVKRURI 7KH ) XQFVURQDO
8 QW RI VH 61QILQJ 9RIFH Z WK Z KRP \VKH WXGLHG YRLFH DQG SHGDJRJ\ 1Q DWWKH 8 QLYHUAW RI &RBRWDGR
DWY/ARXGHU

$ VD 9 RFDOS SHFLDOMWVKH KDV SUHVHQWAG DAWQXP HURXV LOWALDRQDODQG QDVIRQDOFRQIHIHQFHV LOFOXGLQJ
1$76 1 DURQDO$WRFIDMRQ Rl 7HDFKHW Rl 61QJ1QJ  7KH 9RIFH ) RXQGDMRQ 1<67$ 1HZ <RW 61QJ1QJ

THDFKHY/ $ WRFIDARQ &0 6 &R@IHO XMF 6RFIHW $&' $ 1<660 $ DQG,60 ( ,QUALDMRQDOS RFIHW IRU
0 XMF ( GXFDARQ 6KH LV FXUHQW) D P HP EHURI WH $ P HUFDQ $FDGHP \ RI 7HDFKHW RI 61QJ1QJ DQG
VHUYHV DV D S DUAFLS DOVWDWAKH 1 DARQDC2 SHWD $ WRFIDVRQBE/ LIRXQGVRE BV

- HDQQH LV DQ DFVIYH SHURWP HULQ VKH 1 HZ <RWN &IW DUHD MQJIQJ 1Q D YDUHW RI SHURWP DQFH VHWAQJ V
RIMIQ SUHP HUQJ QHZ ® FRP P DMRQHG Z RNV 5 HFHOWRSHUDWE (RGN LOFOXGH 0 DUH 1Q ' DXJ KVMURI VKH
5HILP HQW XSGDWG YHUMRQ Z MK 2 SHWD 1 RYD 6XVDQQD /H 1 R]JHGL) LIDIR DQG 2 OP SID / HV &RQWAV
G+RIIP DQQ &RQFHWWDQG RUMRUR SHURWP DQFHV LOQFOXGH 7KH &DQVIVD 6LQIHWY 1<& DQG 7HP S®
(PP DQX (0O1<& ZKI® SHURWP DQFHV LQ ( XLIRSH LQFOXGH WH / XJDQR 5DGIR 2 FKHWD 6Z LWHUDQG
DQG VIKH 5 RP DQIDQ 5 DGIR 2 UFKHVAD LQ D VRXURI 1 RWKHUD VO 6KH KDV DOR WXGLHG DQG SHURWP HG DW
WKH =XUFK 2 SHWD 6\XGIR DQG Z MK 7KH$ P HUFDQ , QWIWXWM RI 0 XVIFDOSBWXGLHV $,0 6 1Q* W] $XWUD
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&KUY &IVMAD LV DQ 1 <& EDVHG DFVRU MQJHU DQG YRIFH WDFKHU
FXUHQWD VHUQJ DV +HDG Rl 9RIFH DQG 0 XME IRUVKH % $
7KHDAWH $ UV SLIRIWDP DWO RAR\ 8 QLYHUAW &$3  DQ $ GMQFW
,QWUXFVRU Rl 9 RIFH DQG 9 RFDO3HGDJRJ\ DW1 <8 6WQKDUGW
DQG DQ LOWKFVRULQ WKH P XVIF SLRIWDP  DW7HDFKHW &REDUI H
&ROP EID 8 QLYHUAW 3WHYIRXMD KH VIDXJKWIQ VKH P XWVFDO
VKHDVAUS LRI LDP V DW3 DFH 8 QLYHUAW ViKH 8 QLYHUW RI 7H] DVDW
$UQUVRQ &KUY LIV DOR D FRWH IDFXGV P HP EHU DW
% RDGZ D\ ( YROHG DQ LOWQWYH WDIQIQJ SWRIWDP  IRXQGHG E\
%W : ROH

&KUY KRGV D UDFKHRURI 0 XMF 1Q 9RIFH DQG $FUQJ ILRP ,\VKDFD &R@UH VXP P D FXP @XGH

P DWW GHILHHV (GO 0 $ LQ 9RFDO3HGDIRI\ DQG 0 XMF ( GXFDARQ IWRP  7HDFKHLY &R H

&ROP ELD 8 QLYHUMW DQG LVFXUHQM® SXWXIQJ KIVGRFRIDM ( G' &7 VIKHUH + LV GRFVRUDOUHVHDUFK

FUMFD@® H DP LOHV SDWIDUFKDOLGHR®J LHV LQ YRIFH SHGDIRJI\ &KUYV LV LHFRJI Q] HG DV D 9RFR®RI MWV
E\ WKH 3DQ $P HUFDQ 9RFR®RJ\ $WRFIDURQ 3$9% 59 DQG KRGV D ' IMIQIXDMKHG 9RIFH

3 IRIHWRQDO& HWU LFDVA ILIRP ViKH 1 HZ <RWN 61QJ 1QJ 7HDFKHW/$ WRFIDWRQ 1 <67$

$ QH®RQJ GDURHU DQG VHD SIRIMAHG YRIFH DDHUG E &KUY KDV EHHQ P HQWRUHG DQG VXSHUYIVHG

H WAIQWYHO® E\ MQJLQJ YRIFH VSHFIDOM U - HDQQH* RIIL)\ QQ
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