45" 564 "/ %53&/ %0' (3&"5 ¥ "/
#645" 3% " 440 $*' 58%8 % * & "/ %
) "#%"5% 5)"3

< % ® & 7



™A™ Z(

9,, ¥ A6, U, A- év4 U V™ EG™ND SUEaU A






46. . " 3:

7KH 7KDU @QGVWFDSH LQ -DIVD® HU GMMFWLY ViKH @VWMARQIKRGS |RU VIKH &UWFDAD  ( QGDQI HLHG
* UHDW, QGLDQ 9%6OWLG * ,% $UEHRWY QLI UFHSV DQG VXSSRUNM D XQLTXH DWHP E@JH Rl DUG DGDSWMG
VSHFLHV GHSHQGHQWRQ 2 SHQ 1 DIXWDO( FRV WP V 7KLY LHSRUNSUHVHQW ViKH SRSXAMRQ WIVKV DQG
GHFDGDOWHQG Rl VKH * ,% DWRFLDWG Z LGBQIH KDEWVDW DQG VMUHDW EDVHG RQ @QGVFDSH GIYHO
VXUH V FRQGXPMG GXUQU 2 FVREHU DQG $SUO

8VQJ D WDQGDUGEL HG YHKLFGH EDVHG GLWBQRH DQG RFFXSDQR. VDP SQQJ | LDP HZ RUN FROVMMQWZ LViK
HDURHU DAWHWP HQW VXUH V FRYHIHG a NPt DFLRW ' HVHUN1 DWRQDO3DWN 3RNKUDQ ) LH@
) LUQJ 5DQIH DQG VXURXQGIQJ KDEWVDWLQ 3URUW * ,% $UHD $ VRVDORI WDQVHRW NP
Z LK KDEWVDAMDP S@Q) DV NP LQWYDY Z HH VXUH HG W WP DAFDAD LQ  VTNP JUG FHAY R
HQVXUH DGHT XDV DQG UHSUHVHQUIVAYH VSDMDODQG iP SRUDOFRYHUDI H

7KH @MWWXUH  FRQGXFMG LQ HWIP DWG D SRSXAMRQ Rl s 6( *,%DQGDWHWHG
WH RFFXSDQR DQG GHOMW WHQGY R DWRFIDWG NH  IDXQD KDEWVBW DQG DQWKLRSRIHQLF
GIMXUEDQFHV | LRP W " XWD HWDO 7KH FXUHQWVXUH  HWAP DWMG VIKH * %
SRSXMMRQ v s LQGYIGXDY Z VK DQ RFFXSDQR Rl DERXW R VKH VXUH HG
M@QGWFDSH 7UHQG DQDA MY VKRZ HG KDW! |, % GHVWIPARQY HQFRXQWAU LDWA DEXQGDQRH DQG RFFXSDQR
KDYH UHP DLOHG ELRDGO WREGH VLQFH 7KH VSHALHV' GAVMPRQV FROWQXH VR EH FROFHQADWMG LQ
HDMYHO XQGIMXLEHG | @WJI IDWIQG GRP LODWIG DUHDV Z LVKRXWHQHUI\ LQI LDWKFWUH SDUAFX@UD
LQ DQG DIRXQG HQFARVXUHV Rl VIKH QRUAHLD ' HVHUA 1 DARQDO 3DIN DQG 3RNKWDQ 5DQIH 1 DVYH
DWRFLDWG VSHFLHV VXFK DV FKLONDUD DQG GHVHUMR] DOR VKRZ HG WIE®! SRSXAMRQ WHQGV Z KLOH
QRQ QDVIYH DQG KXP DQ VXEMLGLVHG VSHALHV LOFOXGLQJ QLA DL SL) DQG | UHH WDQILQU GRIV H KLELWMG
LOFUHDVLQJ RFFXSDQR\ DFLRW VKH GDQGVFDSH

+ DELVDWDWHWP HQW UHYHDOHG VMDWVKH VKRUNJI LDW DQG VSDUH VKWXE FRYHU IRWP LQJ VKH SUP DU
YHI HVIDARQ WAKPH VXLVBEQH IRU* ,% LV Z LGHO GIMMEXWG LQ VIKH 7KDU / DQGWDSH 7KH RYHUDGD
@QG FRYHUFRP SRUMRQ KDV UHP DLOHG UHIYHO WEGH RYHUVKH @WWGHFDGH EXWKHUH KDV EHHQ D
P DUNHG LOFUHDVH LQ DQVKLRSRIHQLF [HDWUHV RYHUWIP H 3RZ HU @QHV DI UFXAXWDO | HQFLQI  LRDGV
Z DWAUVRXUFHY  DQG VRMU S@MQW KDYH H SDQGHG VXEWDQUDAD  LOWAQWL\ LQJ KDELVIDM LDJ P HQIMRQ
DQG PRUDAW UMWV $AKRXIK JIDMDQG HWRUIMRQ HIRUN DQG IHQFHG HQFGRVXUHV KDYH
FROMEXWG VR GRFDA] HG LP SUIRYHP HOW LQ KDELVIDW TXDAW VIKHVH JDLQV KDYH EHHQ RIIVHWE\
LQI LDWAKFWUH H SDQVLRQ DWWH ADQGVFDSH VFDOH

2 YHIDAD VIKH LHSRUAKLI KQ@J KW VKDWVKH * , % SRSXAVRQ UHP DLQV VSDAD@ IHMFWG XQGHU/FRUQ]

WKH XU HOWQHHG | RUMAHQI WMHQHG FRQVHUYDARQ VKUHDWP MO DARQ DQG KDELVWLP SURYHP HQW 7 KH
ILQGLQIV HP SKDM] H IKDW@RQJ VAP SHOAMMQFH Rl WKH VSHFLHV GHSHQGV RQ MQGVFDSH KDELVIDW
VHRXUW DARQIMGH FRQVHUDRQ EUHHGLQ) DQG VDU HWAG LHWRUDARQ HI | RUV
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* XUDUO ' DIXU7 6HQ6 *RZGD< 6LQGKD3 O RMID O . DSDGL3 ' REKDO3 Y%KDUSZ DV 6

6VIVXY DQG WHQG R * UHDW, QGLDQ %X\WIILG DWRFLDWAG Z LABMI H DQG KDELVIDMQ 7KDU 6XUrH 5HSRUV
OR()&& : LABAIH , QWM RI , QGLD DQG 5 DNDWIKDQ ) RUAVW  HSDUR HQW
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' IWHARU* HQHDOR! ) RIMWDQG 6SHADOSHAHELY  $CAMRCDO LWHARU* HGHIDOR! ) RIAWV: /
&KIH ([ H\YH 2 [11FHU1 DARCDO&S$0 3 ,QUSHRRU* HHIDOR ) RMAWY: /  DQG RILADY R
; LEOH" IMMRQ IRUVKSSRUIAQ) WH 3URWRN+ UHDW QADQ 9%6WILG 1 DARCDOSFARQ 3@Q IRU
*,% ) FRQHIYDARQ

' IUHARY' HDQ 5HIMADUDQG FREPDIXHVR! : LGIH, QMMMR ,QAD
3UQASDOSKIH &RQOHYDRUR ) RMWWEKIH : LG5 / UH : DEHQ $EAWRQDO3UGASDO&KIH
SRQHYDRUR ) RUAV DQG RMHURILFIDY R 5DNDAMDQ ) RV HSDUWR HOADWRADMG Z LW

WLV SURNRN

2 1IFIHYDQGRIHDYR ,QADQ$WP\ Z KR XSSRUMG WHWXG

OROQMHY | IHTE DIMMWRQN DG GUYHY %oMALG SHRYHY 3WRIWEP
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7KH 7 KDU@QGWFDSH FRYHUQJ -DVD® HU' IMAMPWRI 5 DNDWKDQ UHSUHVHQW VIKH VWMARQI KRG Rl VIKH
SUWFDA ( QGDQIHHG * LHDW, QGIDQ %XWILG $LGHRWY QUURHSY *,% ZIMK RQ® a  LQGLYLGXDY
VXUYLYLQ) JARED@ ' XWID HWDO 7KLV DUG 2 SHQ 1 DWWDO( FRA WP  DOR VXSSRUN VHYHLDO
FROMHUDARQ SURUW VSHALHV LQFOXGLQU &KLONDUD * D] HID EHQQHML ' HVHUW) Rl 9XCBHV YXGBHV
SMAD ,QGDQ )R 9XGHV EHUDBQWLY ' HVHUN&DW ) HIV OELFD 6SLQ. VLG / L] DUG  6DDWD
KDUGZ LFNL DQG VMUHDWAQHG DSVRWY , QFLHDVLQJ DOVIKLRSRIHQLF SUHWXUHV LQ WH IRWP RI- KDELVDW

P RGUIFDWRQ DQG LQIWIDWUKFWUDO H SDOMRQ DWH P SDAWMQI WKLY HFRAWKHP - 7KLY QHFHVWLVIVAV
UHI X@U HARARI LFDODWHWP HOW VR WDFN SRSXAMMRQ WHQGV VR J XLGH VFLIHQRH EDVHG FROVHUYDWRQ

7KH * ,% VIKH 6V %4LG Rl 5DNDWKDQ LV H WHP HO DUIH SDWKLO GIMMEXWAG FU SWF DQG Z LGH
WDQILQ VKDV P DNHV P RQVRUQ) FKDAMQILQ) 7KH VSHFLHV WSLFD@ LOKDELW @MW VR VI KV®
XQGX@WQ) WUDLQ Z VK JUDWMQGY DQG VSDUH [DARZ V RIMQ DYRIGLQ) LOWQMYH DI UFXQAXH DQG
LQIUDWAKFWUH ' XWID HW DO 2YHU WWH SDW IHZ GHFDGHV W GMMEXWRQ WDQIH KDV
FROADRMG VXEWDQUD@  Z VK VIKH 7 KDUUHI LRQ UHP DLQLQI VKH GWYLDEGH (DQGVFDSH | RUSRSXAMMRQ

HRYHY ,Q UHVSRQWH VR FRQVHUYDMRQ WHTXLLHP HOW VWXPUHG QGVFDSH GHYHO SRSXAMRQ DQG
KDELVVWVXUYH V Z HUH FDULHG RXWEHVE HHQ DQG B\ : LGBQH QMWW R ,QGD : ,, DQG

5DNDWIKDQ ) RUAVW' HSDUR HQW 5)'  FRYHUQJ RYHU a NPt R DUHD XVQJ YHKLFGH EDVHG
GIWDQRH VDP S@QJ DQG RAFXSDQR P RGHARQJ 7 KHVH VXUYH V HWAP DWIG D SRSXAMRQ Rl s

6( LQGLYLGXDY LQ ' XWD HWDO 6LOFH FROVHUYDWRQ HIIRUV KDYH EHHQ
RQRLQ LQ DQG DWRXQG ' HVHUN 1 DWRQDO 3DWIN LOFOXGIQ)  KDELVDW UIHVRUMRQ VKLIRXIK  VKH
HWREQWKP HOAR! | HOFHG J IDWDQG UHVHUHY DQG D FRQVHUYDMRQ ELHHGLQ) SWRIWDP P H

) RGRZ LQJ ViKH SURVRFROWBQGDUEL] HG LQ HDUDHU VXUH V' XWD HWDO UHSHDWAXUH V Z HUH
FRQGXFWG LQ 2 FVREHU DQG $SUO VR FDSVWUH VHDVRQDOYDUDWRQ LQ SRSXAMRQ G QDP LFV
7KH VXUfH FRYHWHG ' HVHUW 1 DARQDO 3DIN ' 13 3RNKWDQ ) LHGB ) lUQJ 5DQIH 3))5 DQG
VXURXQGELQJ KDEWDW LQ VKH 3URUW *,% DUHD )LIXWH  ,Q DGGMRQ R *,% DQG DWRFLDWMG
VSHALHV  VXUH\ V' GRFXP HOMG ILQH WD GDD RQ @QG FRYHU GRP LODQW YHJHVIMRQ DQG
DOWURSRI HQLF GLIXUEDQFHV 7 KH QQGVFDSH Z DV VWDV LHG LQVR NH EGRFNV 6DP 5DP GHYWD 3)) 5
5DP JDIK 5DV@ 0\ DMIDU DQG 0 RKDQIDKK  LQ Z KIFK WDLOHG WIDP V FRQGXFWMIG YHKLFG! WDQVHRW
ZIKIQ NPt JUGV

7KLY UHSRUVSUAVHOW 11QGLQIV [LRP SDWDQG LHFHQWVXUH V VR SLRYLGH DQ XSGDWAG DFFRXQWRI
SRSXMWRQ WXV VSDADO GMMEXWRQ DQG KDEWVBWFRQGIMRQV R WKH * ,% DQG DWRFLDWG | DXQD
DFLRW VKH 7KDU @QGWDSH ,WDOR HYDXDWMAV VKH JIWRZLQJ KXP DQ | RRVBUQW VIKDW [ DI P HQW
KDELVDW DQG HVFDADWM VSHALHV GLVS@MFHP HQWDQG P RUDAW UMY 7KHWH ILQELQIV DIP VR LQIRWP
FROHUDARQ P DQDJ HP HQWXQGHU WMH 1 DURQDOYXWIDLG 5HFRYHU 3LRJLWDP  VXSSRUALI SRSXAMRQ
IHRYHY VKLIRXJK FRQVHUYDWRQ EUHHGLQ) DGDSWWYH KDELVIWP DQDI HP HQW J IDWDQG HWRUIDARQ
DQG VMUHDWP IV DARQ
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7KH 7KDU' HVHUMY SDUAMRI VIKH ' HVHUARARI HRIUDSKLF =RQH DQG LV DP RQJ , QGLDV P RWHFRGRJ LFD@
GIMAQPWDQG ELRGRILFDAD UFK DUG HARV WP V' 7KH UHILRQ UHAHLYHV P HDQ DQQXDOWDLQI DADRI

PP GHFUDMQ IIRP HDWWR Z HVW Z VK KLIK LQWAU DQQXDO YDUDELAW DQG UHFHQWDQRP DAHV
P DUNHG B\ LOFUHDVHG DQG WRFKDWF SUHFLSIVMRQ 7HP SHDWUHV IDQIHIWRP & LQVXP P HUWR 1&
1Q ZIOWU Z I KLIK GXUDO YDUDARQ 7KH MQGWDSH IHDWUHV D PRVWDIF R JIDWMDQGY DQG
FLIRSMQGY RYHU JWDYHO SMIQV RFN.  KLARFANW \VDQG VRO FRYHU DQG VDQG GXQHV  9HI HVIDARQ
FKDUDAWMUMVHG B\ WRUWD. VRXE DQG RSHQ Z RRGIQG LV GRP LODWAG E\ QDVIYH VSHALHV VIXFK DV 3LRVRSLY
AQHDUD DQG 6DOYDARD RBRGHY DARQJ Z WK QRQ QDVIYH $FDAD VRUADY DQG 3LRVRSLY MAIGRD 7KH
VKUKE @D\ HULQFOXGHV &DSSDUY GHALGXD =1] \ SKXV P DXUMDQD / HSVBGHQLD S\ IRMFKQLAD DQG &DARI RQXP
SROJRQRGH DQG ViKH JIDW @\ HUMUHY FRP SUMHV / DUXXV VALQALFXV DQG ' DFWERAMQLXP LQAFXP
$ORRS HWDO 7KHVH S@QWFRP P XQMHV DIH FUXFLDO IRU VXSSRUAQI  LOVHRW SRSXAMRQY
JUIRXQG QH ELLGV DQG QDVYH KHELYRUHV

%MGHY VKH * ,% 7 KDUVXSSRUN VHYHIDORVIKHU KLI K. FROVHUYDVMRQ YDOXH VSHALHV LOFOXGLQI &KLONDUD
" HVHWIR ,QEDQ IR ' HHUIWFDW DQG 6SLQ VLG @] DUG $YLDQ 1DXQD LOFOXGHY IHMGHQWDQG
P LJWDRUY VSHFALHV VXFK DV 0 DF4 XHHQV 9XWILG  &K@P \ GRAV P DFTXHHAL &UHDP FRARXUHG &RXUMHU
EXURUXY FXURU 6DQGIIRXVHV 3WRFBV \SS  @UNV DQG D GLYHUH WDSVRU DWHP E@IH LOFOXGLQ]
*\ SV YXQXUHV HDI GV DQG | DFRQV 0 DQ P LIWDVRY VSHALHV XVH ViKH QGVFDSH DV SDUARI VKH &HQWDO
$VMDQIOZ D\

+XP DQ GHOMW LV KLJK FRP SDUHG \R RKHUGHVHUV a  SHRS®! NPt  Z MK QYHQKRRGY MU HO
GHSHQGHQWRQ SDWRIDAVP VRXUMVP DQG DJUFXAXWH LOFOXGLQ) LULLI DWAG IDLP LQJ DARQU VKH , QGLLD
* DQGKL &DQDO ' HVHUN1 DARQDO3DWIN : LABH 6DQAXDY  DUHD NPt LV D P XOWS@H XVH DUHD
ZIWK  UMGHQAWLGII HV ' HVSLWM YDURXV DOWLRSRI HQLF SUIMWXUHV 7 KDU@QGVFDSH UHP DLV RQH RI
WKH UHIDWYHO G P RGL LHG 2 SHQ 1 DXDO( FRV WHP V 1Q VIKH FRXQWA DQG UHVIDLQY U H FRQWI XRXV
KDEWDW Rl KLJ K FRQVHUDARQ YDOXHV
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$ 6DP SQQJ GAMJQ

7KH * ,% KDELVIWZ LWKLQ VKH 7KDU @QGWFDSH a NPt VXUH HG UHY FRYHUQI WKH 3URUW
* 05 $UHD Z DV VXUH HG XMQJ D t WP DWF YHKLFG®H EDVHG WDQUHPWGHWLI Q |RAIRZ LQJ ' XWID HWDO

7KH VXUrH DUHD Z DV VWD LHG LOR VHYHQ EGRFNV D 5DPGHYLD  JUGV E 5DV
JUGV F 3R\KWDQ)LHG) LUQI 5DQIH 3))5  JUGY G ORKDQIDK  JUGV H 5DPJDK
JUGV | 6DP  JUGV DQG J O\DMDU  JUGY $ VRDOR! JUGV DHDRI NPt
NP HDFK  Z HUH XVHG DV VKH VDP SQ@QJ 1 LDP H VIR HQVXUH XQURWP VSDADOFRYHWDIH ) LIXUH

6XUH V ZHH FRQGXAMG GXUQI 2 FVREHU W 2 PREHU DQG $SUO

WS$SUO WDP V VP XQBOHRXVO VXUYH HG WKHVH JUGV VR REVLO D WP SRUDOVQDSVKRWRI
VSHALHV GIMMEXVIRQ DQG SRSXAMRQ Z KL P LQIP 1] LI QRQ WDQGRP  DQLP DOP RYHP HQW EHVE HHQ
VXUH DUHDV ( DFK WDP  FRP SUMVHG VE R VR VIKUHH WDLOHG REVHUYHWY LOFOXGLQJ D SUP DI REVHUHU
IRU * ,% DQG DWRFLDWG VSHFLHV D VHFRQGDU REVHUYHU IRU LDSVRY DQG D IRUAVWIXDUG [LRP  ViKH
5DNDWKDQ ) RUAW' HSDUR HQW 7R P D] P LJH GHWIPBELOW VXUH\V Z HH FRQGXPWMG XMQJ IRXU
Z KHHOGUYH YHKLFOV GUYHQ DW NP KU VSHHG GXUQI P RWQLQ KW DQG MW
DI LORRQ KRXW/ KW/ ViKH SHDN DPVWYLW SHURG 7HDP V Z HH HTXLSSHG Z LW ELQRFX@UWY/
UDQJ HILQGHY FRP SDWHV DQG KDQGKHGS P RELG * 36 6XUH V Z WKLQ HDFK EGRFN Z HIH FRRUGLQDWG
E\ H SHUHQFHG IL1HGB ELRGRIMWV ILRP WKH 9XWILG 5HARYHU 3LRIWDP WDP , QWIQMLYH SUH VXUH
Z RUINVKRSV Z HH FRQGXPWMG VR WDLQ REVHUYHWY LQ VIKH WIQGDUEL] HG VXUH. SURVRFRQY HTXLSP HQWXWH

DQG VSHALHV LGHQW LFDARQ 7KH Z RIWKRS Z DV IRGRZ HG B\ KDQGV RQ |HGS WDLQLQJ VHWIRQV R
HQUXUH P HVWKRGRARJ LFDOFRQVMAMQR. DFLRW WDP V/

$AREVHUYDARQV Z HH UHFRUGHG GLILVB@ XMQJ (SIFR@BFW Y  IRUWDQGDUE] HG GDVID FREFIRQ
7UDQUHAMRXVAV Z HH UHFRUGHG XVLQJ VKH / RFXV P RELGH DSSQFDARQ Y JHOHDWR JS[ WDFNV
IRUHDFK WDLO + DELVWSARW Z HIH VDP SOHG Vi WP DWFDA DW NP LOWUYDY DARQJ WDQVHRW DQG
DQLP DOV KWQIV Z HH UHFRWEHG Z VK SHBHQGLFX@U GIMBQRH DQG JWRXS MJH $UHDV Z I GHQWH
KXP DQ VHWBP HOWZ HH H FOXGHG | LRP VIKH VDP S@QJ 1 DP H DV WKHVH DUHDV DUH QRAWWXLVIDE®H | RU* |, %

% ' DViD FRAHAIRQ
6SHALHV' LQI RUPP DRQ

' DD RQ *,% DQG N DWRFLDWAG VSHALHV QDWYH FKLONDUD GHVHUMR] ,QGDQ IR GHVHUWFDW QRQ
QDWYH QDL S 1UH WDQILQ GRIV UMMGHQWVDQG PLIWDWRY WDS\WRY ZHH FRBFAMG 1Q NP
VHIP HOQW DRQI WDQVHFW ) RU HDFK GHWIPIRQ WKH 1RARZ LQJ LQIRWP DARQ Z DV IHFRWEHG  VSHALHV
QXPEHU R LQGAYIGXDY JWRXS MJH WJIKWY GWBQFRH WDGLDOSHBHQGLFX@U  WDQVHRW EHDUQJ
DQLP DOEHDUQ)  DQG JHRIWSKLF FRRUGLQDMV GHIUHH GHALP DOIRWP DW ' LBQFHV Z HH P HDVXUHG
XVLQJ WDQIHILQGHY 9%XVKQHADL INRQ P DNH  DQG EHDUQIV XMLQJ D FRP SDW 6XQURR P DNH - 7LDQVHFW
ZHH @UHO Q@QHDU DQG DIRQY FXUA @QHDU VHIP HOW Rl VKH VWDQWHRW VKH  FGRVHWW DSSURDFK
GIMBQRHV  SHIBHQGLFX@UGIWRQAHY Z HH LHFRUGHG |RAIRZ LQJ +LE\ DQG . WWKQD




YWXWH 0DS WKRZLQI WH VXUH WP HZ RINDRQJ Z I WKH VXUYH HG WDLY Z W UHVSHRWR EGRANV LQ -DVD® HJ
GAVWIFWS5 DNOWKDQ ,QAD

+ DELVDWYDUDE®HV

$GEMRQDA  KDELVIDW FKDUIDPMUMARY Z HH UHFRWGHG DWHYHY NP LQWYDO DARQU VIKH VXUYH
WDQUHFWZ KLFK LOFOXGHG

, +DEMDAZ IMLQD P WDGLXV

D 7HUDLQ @MW VARSH  XQGXAWLY

E 6XEVADW VRO \DQG JWDYHO RN

F / DQG FRYHU JIDMDQG VKXEMQG ZRRGMQG DRYH RUIDARZ DIUFXQOXWH EDUHQ

vy 9HI HVIDVIRQ WIUKFVUH Z WKLQ D P WDGXV WHFRWGHG DV SHIFHOVIDI H FRYHULQ ELRDG FIDWHV
RI

D 6KRUAI WDW DQG KHEV FP KHLIKW

E 7D@JWDW ! FP KHLIKW

F 6KWXEVRUZ RRG YHIHIMRQ P KHJKW
G 7HHVRUZ RRG YHIHVMRQ ! P KHLIKW
H &WRS




., OHIHVIMRQ FRP SRUMRQ  GRP LODOWS@QAMSHAHY 1Q P WGXV WHRWGHG DV SHIFHQDIH
FRYHULQ ELRDG FADWHV R

D 1DP HVRI VE R GRP LODQWXSSHUAMRIH VSHFLHV | P KHLI KW DQG VKHLUUHIVYH FRYHU

E 1DP HVRI VKUHH GRP LODQWXQGHUARIH VSHALHV P KHLTKW DQG VIKHLU UHADIVH FRYHU

F &RS QDP H

,9 ' DMXUEDQRHV  UHFRUGHG DV SLHVHQRH DEVHQFH R
D $PIVH GMXIEDORFHVZ MKIQD P WDGLXV KXP DQ YHKLF®H P DFKLOHU

E 3DWLYH GIMXUEDQRHV Z VKL D P WDGXV VHWBP HQW IDWP KXW P HVIBOURDG Z LQG WWUELQH
VRDUSRZ HUS@QW Z DMUVRXUFHV LQGXW P LOH

F 3RZ HUQQHV Z LVKLQ D P WDGLXV | XUKHU FGOWL LHG DV P DINHG KLIK VIQMIRQ XQP DUNHG KLIK
WIMRQ DQG QRZ VAMRQ Q@QHV

G $J UFX@XWDO | HOFHV Z LWKLQ D P WDGLXV | XUKHU FADWL LHG DV HOFPWF EDUEHG ZLH FKDLQ
QON Z H@B P HVK DQG RVKHU

9 %XURZLQ DQP DYV ZIWKIQD P WDGXV UHFRWGHG DV SUVHQRH DEVHQAH
D 2 FEXUHQFH Rl \BLQ\ VLG @] DUG DQG LRGHQW , QGLDQ GHVHUMAG  JHELO EXURZ V

$CEMRQDM  LQIRWP DUWRQ DERXWWKH KDELVDWTXDAW Rl VKH VHIP HQW ITWRP WH * ,% SHU/SHRYH
! DUHD XQGHU FROWIXRXV JWDWDQGY DQG W LQIIDWKRMWH  DQG  UHSHDVRELAOW RI- VKH
WDQWHFW Z HH IHFRUGHG B\ REVHIYHW/ I RUTXVKH VXWUYH V- LQ VKH $SUO VXUYH



& ' Dvib DQDA WV
3RSXMVRQ WIVXV Rl * , % DQG DWRHDWAG VSHFLHV

3RSXAMRQ GHOMW Z DV HWIP DMG XVQJ QQH WDQVHPWGIMIDQFH VDP S@QJ DQDOVHG XMLQJ iKH
GQWDQRH 5 SDFNDUH 0 DUAKDAD HWDO ' XUQ) ERWM @QGVFDSH VXUH V' D@ * ,% WLIKWJV

H FOXGLQJ MYHQLON VR HQUXUH FRP SDIDELOW Z MK SUHYLRXV HWP DV DQG DWRFLDWG VSHFLHV
Z HH UHRUGHG DIRQU YHKLFG! WDQUHFW' 3HLBHQGLEX@U GIMIQAHY Rl VWKV Z HIH XVHG VR P RGHO
GHWIRVDELOW DV D I XQPRQ Rl GAWQRH | LRP VIKH VWDQVHPWAQH  %XFNADQG HWDO

YRU *,% GHWIPIRQ IXQPIRQV ZHH [IMG VR SRROIG GIMIDQRH GDVID VR DFFRXQWIRU GHFUHDVLQJ
GHWIRVIDELOW Z LMK GIWIDQRH | LRP ViKH WDQWHRW+ DO QRUP DO KDJ DUG LDWA DQG XQURWP NH | XQPARQV
Z LMK FRVLOH DQG + HUP LW DGR HOMMP V ZHH FRP SDIHG $ W KWMKQFDVRQ Z DV DSSQHG VR
UHP RYH H WHP H GIWIDQFH REVHUYDARQV DQG LP SLRYH P RGHOI LW

0 RGHO VHOFWRQ Z DV EDVHG RQ VKH GRZ HVW$,&F 9XUKDP  DQG $QGHURQ DQG GHWIPIRQ
SUREDELAW Z DV REVBLQHG ILRP VKH VRS WDONHG P RGHO 3RSX@MRQ GHOMW Z DV HWIP DG XMQJ D
FRP SRQHQWZ LVH 1 LDP HZ RIN ( QFRXQUWAU LDWV  LQGLYLGXDOY NP . Z HUH FDBFXAWMG DWFHADGHYHODQG
DJJUHIDWMG XVQJ JHRP HWIF P HDQ VR LHGXFH WH LQIOXHQFH Rl H WHP H YDOXHV 8 QFHUBLOW LQ
HOFRXQWAU DWWV Z DV HWAP DWG DWXP LQJ D 3RMRQ GIMMEXWRQ B\ 1IWQJ DQ LOWAURHSWRQO
JHOHDAVHG @QHDU P RGHOZ VK GRJ WDQMIRWP HG VXUYH HIIRUVDV DQ RITVHW ( QFRXQUAU LDV Z HUH
FRUHAWG | RU GHVMPIRQ SUREDELAW VR GHUYH GHOMW HVP DV DQG XQFHUBLQW Z DV TXDQW LHG
XVQI WMH GHOD YDUDQRH P HIKRG ' HOMW HWP DWAV Z HH H WDSROWG VR VWH \VDP SGG DUHD

NPt VR REVILQ FRQVHUYDVIYH DEXQGDQRH HWP DAV

)RU DWRFIDWMG VSHALHV SRSXAMRQ GHOMMHV ZHH HWMP DWMG IRARZ Q) WMH FRQYHQWRQDO
GLWBQRH VDP S@QJ 1WDP HZ RIN 6 SHFLHV VSHFL LF GHVPRQ | XQPRQV Z HUH | WHG XVLQJ DSSURSUDWA
NH IXQPIRQV DQG DGR HOMMP V' Z LV WKQFDARQ DSSAHG Z KHUH LHTXLLHG VR LP SLRYH P RGHO
[LW 0 RGHOVHBFVIRQ Z DV EDVHG RQ $,&F DQG GHQUW HWAP DWAV Z HH EDVHG RQ HQFRXQUAU LDVAV
FRUHPWG | RUGHWIPIRQ SLREDELOW XVLQUJ VIKH GIDVWAS , &F P RGHOI RUHDFK VSHFLHV

7R TXDQW\ FXUHQWGIMMEXWRQ SDMADV Rl * % DQG DWRFLDWAG VSHFLHV RFFXUHQFH GDVD | LRP
ERVIK VXU/H\ V Z HIH 1 LLAVDQDQA VHG XMQJ MLQJ B VHDVRQ RFFXSDQR\ P RGHY 0 DF. HQJ LH HWDO

" HWPIRQ KLWRUHVY Z HH SUHSDUHG | RUHDFK JUG FHIDXWLQI GHWIPIRQ QRQ GHWIPRQ GDVID | LIRP

NP WDLOVHI P HOW WHDVWAG DV VSDADOWHSQFDWAY 2 FFXSDQR ”  DQG GHWIPIRQ SLREDELAW S Z HH
HWIP DWG DQG FRP SDUHG DI DLQWMOXADP RGHY XVLQJ DQ LQIRUP DARQ MHRUHWF DSSURDFK EDVHG RQ
$,&F 9XUKDP DQG $QGHURQ $Q DQDOVHV Z HH FRQGXFWMIG LQ VIKH XQP DINHG 5 SDFNDIH
&KDQGAHU HWDO 7KHWH P RGHO SWRYLGH D EDVHRQH HWIP DM Rl VKH SLRSRUARQ Rl JUG FHAY
RAFXSLHG E\ * ,% DQG DWRFLDWG VSHFLHV GXUQJ 7DEQH



3RSXMRQ WHQGV RI * ,% DQG DWRHDWAG VSHAHV

7R HYDOXDW UHFHQWWHQGY LQ VSDFH XVH P XOI VHDVRQ G\ QDP LF RFFXSDQR P RGHY Z HH | WHG | RU
WH SHURG R DV HDURHUWHQGV KDYH EHHQ GRFXP HQWG LQ SUHYLRXY DWHWP HQW ' XWID
HW DO ' \QDP LF RFFXSDQR\ P RGHY HWAP DWG LQMDO RFFXSDQR  ”  FRARQ DARQ *

H WOPMRQ + DQG GHWIPIRQ SWREDELAW S Z KW H SQFV® DFFRXQUWQ |RU LP SHU HRWGHWPRQ
' HWIPARQ QRQ GHWPIRQ GDVD Z HUH WWKFXIHG \ HDUZ MH ZIW NP WDLO VHIP HQW WHDWAG DV
VSDDOWHSQ@FDWAY 7R HQUXUH FRP SDDELAW Rl RFFXSDOR. HWIP DAV VKLRXIK ViP H WHQG DQDQO VHV
ZHH FRQGXPWG IRU RQD VMRVH FHAY WMDWZ HH VXUH HG LQ ERWK DQG Q $
FDQGIGDWM VHW Rl P RGHY DARZLQJ HVKHU FROWBOW RU WP H YDULQ) FKDQIHV LQ RFFXSDOR
G QDP LFV Z DV HYDOXDWMG XVQJ DQ LQIRWP DARQ VKHRUMVF DSSURDFK EDVHG RQ $,&F DQG \ HDU
VSHFLILF RFFXSDQR. HWP DMV ZHH GHUYHG IWRP VKH EHMWWXSSRUMG P RGHO 9XUQKDP  DQG

$QGHURQ 7DEGH  $GEMRQDM HOFRXQMU DMV FRXQMNP  Z HIH FRP SDUHG IRU* ,% DQG
DWRFLDWAG VSHFLHV EHVE HHQ DQG 7DEGH
+ DELVIDANIDAXV

+ DELVW FKDUDPWUMARY Z HH VXP P DUVHG XMQJ KDEWVIW DQG  YHIHVMRQ FRYDUDWY FRAMFWMG

GXUQI ERWK VXUH V DWHYHY NP DIRQU VKH VWDQVHFW Z IVIKLQ VKH NPt JUGV 2Q
DYHDIH 1Q HDFK JUG FH® 6' S@RW ZHH \DP S®G ) RU FDVIAJ RUFDO FRYDUDWV

LOFLGHQFH Z DV FRP SXWG DV VIKH SLRSRUARQ Rl SGRW Z KHUHLQ D FDWJRY RFFXUHG LQ HDFK FHGD
OHIHIMRQ WUXAXH Z DV IHRRWGHG DV SHIFHQIIH FRYHU FIDAHV Rl YHTHVIDMRQ LQ SUHGH LOHG
KHLIKWELQV 7KH P LGSRIQAWR! HDFK FRYHUF@W Z DV DYHUDI HG DFLRW SGRW Z LVKLQ D FHAD 9HI HVIDMRQ
FRP SRUMIRQ Z DV TXDQW LHG DV VKH SLIRSRUARQV Rl SGRW Z KHUH VIKH GRP LODQWNSHFLHV RFFXULHG LQ
D FHAD 7KHMHDIVMU |RU DAD FRYDUDWY LOFOXGLQ)  KDELVWDWMEXVY MUDLQ VXEVDW DQG MQG
FRYHU YHIHVIDMRQ WAKPXWH KHLIKWEDVHG FRYHU FIDAWHV  YHTHVDMRQ FRP SRUMIRQ  GRP LODQW
XSSHUMRIH DQG XQGHUAMRUIH  YHIHVDMRQ  GIWXUEDQFHY  DPIVMH DQG SDWMYH  DQG  EXURZ LQJ

VSHALHV \SLQ\ VLG @] DUG DQG LRGHQW  MQGVFDSH GIYHOP HDQV Z HH HWP DWIG DFLRW \DP SB1G
FH@Y VHSDUDWQ | RUHDFK VXUYH  7DEQH

,Q DGGMRQ VR FXUHQWKDELVBWWIVKY WP SRUDO WHQGV LQ KDELWVDWFRQGIMRQ Z HH DWHWHG E\
FRP SDUQJ GDVD | LRP Z WK DQG VXUH V Y LIXWH  7KHH FRP SDUVRQV Z HH XVHG
VR HYDOXDWM FKDQIHV LQ WH P DIQUWGH DQG VSDMDO SUHYDBHQFH R DQVKLRSRIHQLF VIKUHDW  HJ
SRZ HDQHV IDWP KXW RDGV VHWBP HQW VRMU SMQW Z DWAU VRXUFHV DQG Z LQG WLELQHY  @MQG
FRYHU FOWHV DIUFXGXWH JIDMDQG WWWXKE@MQG DQG ZRRGDQG  YHIHVIMRQ WKFW(UH  DQG
FRP SRUMIRQ &RP SDUDVIYH WHQG SARW DUH SUHVHOWAG LQ ) LI XUH



3846-4

$ (IIRUV

7KH VXUMH  LQYROHG WDQWHRW R NP QW DFIRW  FHQY Z KLY WWH
VXUH LOFXGHG ~ WDQWHRW R NP QI DFIRW  FHAY 2YHDA  WDQHRW FRYHUQU

NP ZHH FRP SGMAG DQG KDELVIWADP S@QJI Z DV FRQGXPWG DW SROW Q  JUG FHAY
VXUH HG DWODVARQAH

( DFK JUG FHIDZ DV VXUH HG Z MK DQ HIIRUMRI s 6' NP SWRYLGLQJ VXEWDQUDOFRYHUDIH
Rl a Rl ViKH FHG@DUHD DWXP LQJ D YIMELOW (DQIHRI XS VR NP Z WK LP SHUHPWGHWAPMRQ |RU
@UH ERGLHG DQLP DI LQ RSHQ MQGWFDSHY ,Q HDFK VXUYH ! Rl VIKH FHQY Z LMKLQ VIKH VDP SQXQJ
[WDP H Z HH FRYHUIHG ' XWID HWDO 7KH UHSHMRQ Rl VXUH V HQVXUHG LP SLRYHG VSDADODQG
WP SRUDOUHSUHVHQUMYHQHW \ LHAELQJ D LHRDEGH HWIP DA Rl * , % SRSXAMRQ WIVXV DQG HQDEQQJ
VHDVRQDODWHWP HQAR! VSHALHY GIMMEXVRQ DQG KDELVIDAFRP SRUMRQ

% 3RSXOMVRQ WIVXV Rl * | % DQG DWRADWAG VSHALHV

' XUQ) VIKH WKUHYV  * % IGRANWV FKLONDUD KHWGV DQG GHVHUVIR[ HV Z HH
UHFRUEHG DIRQJ Z LV QRQ QDVAYH VSHALHV LOFOXGLQJ QLA DL SLIV DQG | UHH WDQILQ) GRIV

7TKH *,% RFFXSDOQR\ Z DV HWWP DG VR EH 6( LH S DUHD RFFXSLIHG DQG
DEXQGDQAH Z DV HWAP DG DV s 6( LQGYLGXDY 7KH SRSXOMWRQ WIWXV Rl VKH * ,% KDV
WHP DLOHG WIDEGH MOQFH 7TDEGH ) LIXWH

' HOMW R QDViYH P DP P D@DQ VSHFLHV QDP HO &KLONDID DQG ' HWHUIWIR[ GHOMW ~ VINP  ZDV
HWLP DWAG DW DQG UHVSHPAYHO 7KLV KDV DOR UHP DLOHG WIDEGH MLQFH

,Q FROADW QRQ QDVIYH VSHFLHV VKRZ HG H SDOMRQ Z WK LQFUHDVHG RFFXSDQR Rl QL@ DL DQG SLIV
JUXWH  1L0DL DEXQGEDQRH WHP DIOHG WIEGH DQG GRIV VKRZ HG D MR KWGHFQQH LQ HOFRXQWU
UDVAV LQFH LQ ViH Z LABM H DUHDV SDUB DAMIEXVBEGH VR H FO(MRQ Rl GRIV  Z LVKLQ RULQ FGRVH
SIRIPIW VR KXPDQ VHWBP HQV ILRP VKH VXUH ) LIXUH * 05 GHVMPIRQV ZHH @UHO
FROFHQADWAG LQ DQG DIRXQG QRUMHLD HQFGRVXUHV Rl ' 13 3))5 DQG 5DP GHYWD D SDWHLD DOR
REVHUYHG | RUFKLONDUD DQG GHVHUMR] ) LIXUH



7DEG!  3RSXMMRQ DQG GIMMEXVIRQ WKV Rl VH * UHDW, QGLDQ YXWIDLG DQG DWRFLDWAG NH\ DQG
QRQ QDWYH | DXQD Rl ViKH 7 KDU@QGWFDSH GXUQJ DQG
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& 3RSXMVIRQ WHQGV RI * ,% DQG DWRFLDWAG VSHAHV

BXEVHWIQU WKH SRSXAMRQ WHQG DQDOMY VR FRP P RQ JUG FHAY EHVE HHQ DQG D * %
RFFXSDQR  DQG HOFRXQWMU DWW UHP DLOHG WEGH E  FKLONDUD RFFXSDQR. GHFQQHG EXWHQFRXQWMU
DWW Z DV WREGH F GAVHUMR[ RFFXSDQR DQG HQFRXQUAU DWW Z HUH WREGH Z KHUHDV G QLI DL DQG
SLJ RFFXSDQR LOFUHDVHG WLJ QU LFDQV@ ) LIXUH 7KHVH QRQ QDVIYH VSHFLHV DARQJ Z VK | UHH
WDQILQI GRIV GLVSM\ HG SHMMMMQM® KLIK RFFXSDQR  LQGLFDVAU SUHVHQFH DFLRW ViKH @QGVFDSH

YLUXWH  6SHALHV' RFFXSDOR P HDQ DQG 6( SURSRUARQ Rl VWKV RFFXSLHG WHQG | LRP
W LQ 7KDUMQGWFDSH IRUQDMNH * ,% FKLONDUD GHVHUMR]  DQG QRQ
QDNVH VSHALHV Q@ADL SLJ GRJ

YLUIXWH  6SHALHV' HOFRXQWU LDWA WHQG | LRP R LQ 7 KDU@QGWDSH
LQGLFDWIG DV P HDQ 6( FRXQASHUNP IRUQDNH * % FKIONDUD GHVHUMR]  DQG QRQ
QDNH VSHALHV Q@DL SLJ GRJ




"+ DEMIDAWWIDXV

7KH VXUH HG @QGVFDSH Z DV SUHGRP LODQV® | W6 XEVMWDVA FRP SRUMRQ Z DV MU HY GRP LODWG E\
VRIO Z WK GRZ HU LHSUMVHQVMRQ Rl VDQG DQG URFN RU JWDYHOVXUDFHV 7DE®Y  / DQG FRYHU Z DV
SUP DUQ FKDIDAMUMVHG B\ JIDWIDQG |RARZ HG B\ VAKEMQG DJUFXAXWH Z RRGIQG DQG EDUHQ

@QG 7DEM ) LIXWH ([ SHAWIGQ DRIYH DIUFXAXWH DQG FLRS FRYHU ZHWH KLIKHU GXUQJ
6HSWAP EHU VXWH  FRP SDUHG R $SUO DV FXQLWYDWRQ LV SUP DUO VHDVRQDODQG WLQIHG
7DEMH 9HI HVIMRQ WAKRXWH Z DV GRP LQDWAG E\  WKRUNJWDW DQG KHUEDFHRXV FRYHU FP

IRARZ HG E\ WKWKE RUGZ ZRRG YHI HVIMRQ P V@I WDW RU KHUEEDFHRXY FRYHU | FP !
WHH DQG VB@Z RRG. YHTHVIMRQ ! P 7DEGH ) LIXWH

$P RQJ GRP LODQWXSSHUAMRIH YHIHVIMRQ &DSSDUY GHAGXD &DARARSLY SIRAHD DQG =L1] LSKXV \SS
ZHH WH P RWGRP LODQW IRARZ HG B\ 3URVRSLY MQIGRWD ! / HSVIBGHQD S\ IRWFKQUFD | 6DODGRID
RORGH/ ! 3LRRSLY AQHDUD | $FDAD VSS 7DEGH  )LIXWH ' RP LODQWXQGHUARIH  YHI HVDMRQ
ZDV SUP DUO HSIHVHQWMG E\ ' DPNVGRAMOXP \SS IRARZ HG B\ &DWID \VSS $HXYD \SS ) DIRQD
VSS  $UMAGD VSS ,QAJRHD \SS /HSWGHAD VS DQG &UREMUD \VSS 6HDVRQDO YDUDMRQ LQ
XQGHUAMRUIH FRP SRUMRQ Z DV HYLGHQOWM RUVRP H HSKHP HUDOVSHFLHV LOFOXGLQJ &DWID \SS ) DIRQLD
V5SS &RIBDMUDVSS DQG,QAIRHDVSS 7DEG! ) LIXWH
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JUXWH 0 HDQ 6( LOFLGHQFH R GRP LODQWYHI HVIMRQ XQGHUARWIH. DQG XSSHUAMRIH  1Q
DQG VXUH V' EDWY QRWKRZ Q | RUVSHALHY QRW RXQG VR EH GRP LODQAGXUQJ



$QIKURSRIHQLE |THDWXUHV Z HH Z LGHVSUHDG DFLIRW WKH MQGVFDSH 7DEGH 7KH XVH Rl HOFWIF
IHQFLQ) Z DV HIWYHO KLIKHU GXUQJ WKH FLRSSIQ) VMDVRQ 7DEGH  +RZHYHU WMH FROUQXHG
SUAVHQFH Rl EDWEHG Z LH DQG FKDLQ @ON 1HQFLQ) DFIRW ERVIK VXUYH V' VXJJHW SHUP DQHOW
LOWDAIDMRQ Rl VXFK SLIRWPYH WUKPWUHY HYHQ GXUQI VIKH QRQ FLRSSLQI VHDVRQ 7KH RFFXULHQRH

R ViKH VSLQ\  VILAHG @] DUG Z DV GRZ2 DFLRW VIKH MQGVWFDSH  Z KHUHDV VIKH |, QGLDQ GHVHUAI HLELOVKRZ HG
HHDWYHO KLIK SUIHVHOQRH 7DEGAH

JLWIXWH O0HDQ 6( LOAIGHORH RI KXP DQ DUM DFW VRS QG FRYHU P LGGMH DQG SHIRHQWJH
JWRXQG IRYHUR! YHJ HVIMIRQ WSHV DRLRW VDP SAQJ SGRW LQ 7 KDUMQGWDSH | LRP VR



$FLIRW WH VXUH HG \ HDW/ WMH @QGVDSH WKRZ HG D FROVUMMQW LOFUHDWH LQ VKH
RAFXUHQFH Rl P XQAS®H KXP DQ DUMIDFW LQGIFDWQ) H SDOMRQ R KXP DQ IRRVBUQW ) LIXH
, QFUHDVH LQ Z DAUVRXUFHV LQGLLHAV® VXEMLGLVHV QRQ QDVYH SUHGDVRWY VXFK DV SL) QLI DL DQG | UHH

WDQILQJ GRIV DQG | DALOVIVAV LOFUIHDVHG QYHWRFN SLHVHORH LQ J UIDWADQG DUHDV  LP SDRWQJ QDVIlYH
Z1l@@H

* LDWIDQG FRYHUVKRZ HG P RGHIDWM LOFLHDVH QNHO LH BRI VLD HWG FRQVHUYDARQ LOWUYHQARQY
VXFK DV VMH HWEQWKP HOAWR! J IDWIDQG HQFARVXLHV Z IMKLQ ' 13 DQG 0 RNID &RQVHUDARQ 5 HVHUYH
DLP HG DAVHQKDQFLQI KDELVDMWVXLVBELAW | RU* , % DQG DWRFLDWG J IDWIDQG VSHFLHV 6 FKEADQG FRYHU
UHP DLOHG ELRDGO WREGH 9HI HVIMIRQ VWKPWUH SDMALDY VKRZ HG QG FRYHU WRELAW Z VMK VRVIDO
YHI HVMRQ FRYHU LOFUHDVMLQJ V@I KV® RYHUWP H DQG Z WK DQ REVHUYHG LOFUHDVH LQ Z RRGDQG FRYHU
SRWV/ ) LIXUH



YLUXWH  &RP SDUVRQ R KDELVIDM HDWUHV G4 WWR UJKW  AULDLY | @VQHW J IDWDQG FRYHU SRZ HU
QOHV DQG VHWBP HOW EHVE HHQ * , % RFFXSLHG DQG XQRAFXSLHG FHAY LQ VIKH 7 KDUMQGVFDSH

7KH JWRZ LQJ KXP DQ | RRBUQWIDIVHY FROFHLOQV |RUVKH FROVHUDARQ Rl * ,% Z KLFK LV VHOUMNMH VR
DQVIKLRSRI HQLF GLWUEDQFHV



( 6VIVXV RI 5DSVRY/

7KH WXUH UHFRWGHG D VORI \SHALHV RI DSVRY FODUO GHP RQWUDWQI \WKH LP SRUBQFH RI
WLV @QGWDSH |RU WDSVRU FRQUMHUYDARQ 7KH P RWFRP P RQD IHFRWGHG VSHFLHV ZHWH &RP P RQ
. HVWWHODQG 7DZ Q (DIGH IRARZ HG B\ (J\ SUWDQ OXAXWH )LIXWH  7KH WXUH DOR UHFRWGHG WDWH
VSHFLHV WXFK DV VKH 6DNHU ) DFRQ 0 HUDQ 5HG KHDGHG 9XAOXWH : KLV LXP SHG 9XAXWH ,QGIDQ
9XOXWH DA R ZKIFK ZHH IRXQG LQ YHI GRZ QXPEHW ) LIXWH 7KH SRWR RQVRRQ SHURG

2 AVREHU WHFRWEHG KLIK HOFRXQMU WDWAV Rl +DUIHY/  &LLFXV \SS s NP
LOGLFDWQJ VIKH LP SRUMQFH R 7KDU QGVFDSH DV D P DNRU Z LOMUQ) DQG WRSRYHU VWK | RU KDULLHWYY
) LIXUH ( QFRXQWAULDWAV Rl VKKH UDSVRRUVSHFLHV DUH VKRZ Q LQ ) LI XUH

YJUXH 0 HDQ HOFRXQWMUWDWAY R 5 DSVRUVSHALHV LQ 7 KDUMQGWDSH




YUXWH 0 HDQ HQFRXQWUWDWAY Rl P DP P DO DQG VIKUHDWIQHG LDSVRWY LQ * , % RFFXSLHG DQG XQRFFXS
FH@Y LQ 7 KDUM@QGVFDSH GXUQ)



08456440/

7KH 7KDU* ,% VXUrH LV D GRQJ VWP SHURGLF DWHWP HOWRI ViKH SRSXARQ WIVXV Rl VIKH * UHDW
,QGLDQ YXWILG DWRFLDWAG NH\ | DXQD GRP LQDQWS@MQW KDELVIWFKDUDRVMAUMAFRY DQG DQVIKLRSRI HQLF
GLKUEDQRHV LQ VIKH -DLVD® HUMQGWFDSH Rl VKH , QGLDQ 7KDU' HVHUWV, WLV RQH Rl VKH 1HZ VA WP DAF
ZIGBAH PRQWUQ SWRILDPV KQAQ Q WH FRXQM \WDW KDV JHQHDWG WP H VHUHV
JHRUH HIHOFHG LQIRWP DARQ RQ VKH GMMEXVRQ DQG DEXQGDQFH Rl NH\ 1GRWD DQG IDXQD I RP ViKH
@UHW 2 SHQ 1DXWDO (FRAMMP Rl ,QGD 7KH VXUH P HWKRGRARI\  GHYHRRSHG LQ
HQUIDLOHG D EDADQFH EHVE HHQ VFLHQW LF W RXU DQG GRJ LMAF SUDPWFDELAW ' XWID HWDO 6LOFH
D YDW@QGVWFDSH KDV VR EH FRYHIHG Z WKLQ D EUH GXUDARQ DQG LQYROYHV MUWH P DQ SRZHURI
YDULQ) WAY HRRIMV [LIRQMEOH WDl DQG YROXQWMHY  VXUH RW DIH WIRIRX\VO WDLOHG
WUWRXJK D ILH@B Z RUIWKRS DWVIKH WUV R ViKH DQQXDO H HUFLVH XQUO VKHLU REVHUDARQV DWH
WBQGDUE] HG DQG ViKH GDVID FREMFARQ LV UHWMAMG VR P LOLP DO HWHQWDO LQI RUP DARQ RQ HDVLO
LGHQW LDEGH VB[ D 7KH H HUFLVH Z DV UHSHDWG LQ DQG
IRARZ LQJ VKH WDQGDLG P HVKRGRARI\  $QD VXWH V Z HH FRQGXFWMG LQ 0 DUFK  H FHSW DQG
VR VDNH DGYDQWIH R GRQUHUGD. GHQIVK LHIWYHO P LGB WAP SHIDWIH DQG KLI KHU VSHFLHV!
GHWIRVDELOW VKRUAGY JWDW P LQLP DOKD] H DQG SUH QHWAQJ VMDVRQ RI * ,% 0 LORUP RGL LFDURQV
LQ GHVLI Q KDYH EHHQ LOFRUBRUDWAG RYHUMIP H VXFK DV VIKH DGGIVRQ RI LDSVRW DQG VIKH UHGXPVRQ Rl
VKKH VDP SQQJ 1 WDP H LQ ViKH OWAAH] HUFLVH

7KH @MWMMXUH KDV FRYHUHG VIKH 5HYLVHG * ,% 3URUW $UHD Rl 5 DNDAKDQ H FHSWQJ a VTNP

DUHD LQ VIKH VRXWIKHUD HQG R ' HVHUVL DARQDO3DN a VINP 1Q UHAMFWG SDUNV Rl 3RNKLDQ
) LLUQJ 5DQIH DQG DGGIMRQDO VINP  DUHD DURXQG 5DMID 7R DFFRXQWIRU VIKH GLI T HIHQFH LQ
\VDP S@QJ 1WDP H VSHFLHV' WHQGV Z HUH FRP SDIHG EHVE HHQ WWH FRP P RQ VXEVHWRI JUG FH@Y DFLRW
VXUH \ HDW/ DQG 7KH 7KDU@QGVFDSH LV RQH Rl , QGLDYV @ HMWFRQWD XRXV Z LGBHUOHW
ZIW KIMMRUFD@ GRZ KXPDQ SUHWXUHV VKDW KDV UHVILOHG VXEWRQUWDO SRSXAMRQV R P DQ

VSHFLDAVHG DUG DGDSWAG Z LG5 VSHALHY  LOFOXGLQY WKH &UMFDAD ( QGDQIHUHG * , % DQG KUHDWAQHG
WDSVRW Rl VIKH &HQADO$SMDQ ) @Z D\ DQG LV VKHHI RUH D SURUW FRQVHUYDARQ @QGVFDSH ' XWID HW
DO $GEVRQDA WYV RQH Rl ViIKH P RWASURP IMQJ DUHDV | RUUHQHZ DEGH HOHUI\  J HOHUDARQ VR
P HHWKH QDVRQDOVIDLI HW RI FQP DWW FKDQIH P MO DARQ E\ VXEWIXWQ |RWLOI XHY 94HQ] RQH Rl

WWH P DUILQDA@ HG DQG DVSLUQJ GMMFW LWLV DOR SURUM] HG |RU HARQRP LF GHYHARSP HQWDQG
QYHAKRRG XSQ VP HQW7KH P RQWVRUQI H HIFLVH KHCBHG VR XQGHUAMDQG WHQGV LQ VSHFLHV' GHOVMMHV

YHIHVDMRQ FRP SRUMRQ DQG DQMKURSRIHQF GIWUEDQRHY DFIRW VKLV JQRED@  LP SRUBQW
@QGWFDSH

7KH FROMHUIYDARQ |@IKLS Rl VIKH 7KDU @QGWFDSH  *,% \KRZ HG D WIDE®! SRSXAMRQ DFLRW ViKH
@WGHFDGH DV SHURXUVXUH 11QGLQIV 6LOFH WKH VSHALHV LV VSDADA@ IHWWMFWG ViKH SRSXAMRQ
WHQG Z HH LQIHUHG EDVHG RQ ERWIK RFFXSDQR DQG GHQMW P HDVXUHV GHULYHG | URP WIBQGDUGL] HG
HIRUV ,Q VWX FRQVHUDARQ Hi I RUV LOFOXGHG KDELVWUHWRUDARQ VIKLRXJ K GHYHARSP HOWR! FKDLQ
QON | HOFHG J IDWIDQG HQFARVXUHV LQ WWH VSHFLHV' EUHHGLQ) DUHD GRJ QHXWAUQJ SURIWDP V' SUHGDVRU
WDQVARFDMRQV [LRP * ,% EUHHGLQ) HQFGRVXUHV UHP RYDOR! LQYDMYH VSHALHV  3LRVRSLY M@ GRID DQG
SLIV DQG GHYHARSP HOWRI D IHZ FRP P XQIW |RGGHU SGRW WIKLRXJK FRP ELQHG HIIRUV Rl 5 DNDWKDQ

6VIVM ) RUMW HSDUR HQW: LGBQIH , QWAMXWA Rl ,QGLD DQG 1* 2V Z RINQJ LQ VKLY @QGVFDSH

&RQMHUDARQ EUHHGLQ) SWRIWDP KDV EHHQ LQMDWAG XQGHUZ KIFK  Z LGB MLG HIJV Z HH FREBFMG
ILRP VKH ' HVHUAL DARQDO3DWN DQG 3RNKIDQ 5DQUH LHVXAMY 1Q  VXULYLQ) Z LGB | RXQGHY/ DARQJ
ZIWK  FDSWYH EWHG ELLGV IKDWZ LGD LQMDWA SLARWUHBIDVH Rl FDSVIYH EUHG FKLFNV 7KH VSHFLHV"
RFFXSDQR LV LHWMPWG VR RQO Rl VIKH @QGVFDSH DUHD DADQ. VWP H GHVSLWW D @) HUDUHD Z VK
VXWEQGH YHIHVMRQ EHQU DYDLMEGH 7KH RFFXSLHG VWV DUH MU HO FROFHOWDWG LQ DUHDV Z VK
| @WJIDWIDQGY GHYRLG R KXP DQ VHWBP HQW DQG UHQHZ DEG! HQHU\  LQIUIDWAKPXH  LQ DUIRXQG
' HVHUAL DAWRQDO3 DN DQG 3RNKLWDQ 5 DQIH



7KH SRSXAMRQ Rl FKLONDUWD DQG GHVHUM R  KDYH WHP DLOHG WIEAH DAKRXJIK P RUIH IREXVWHWIP DAV
EDVHG RQ FDP HWD WDSV VXUYH V DIH WHTXUHG : KHHDV WMH SRSXMWRQV R QRQ QDViYH IDXQD
QQDL SLJ DQGGRIV DIHH SDQGQI DQG DIH QRZ  Z LGHVSUHDG LQ VIKH QGWFDSH

7KHUH Z DV D KLIK FRQJUKHQRH EHVE HHQ * , 9% GMMMEXVRQ DQG HOFRXQWIU DMV Rl VRP H RWHU QDVIYH
IDXQD VXFK DV FKLONDUD GHAVHUMR] ,QGIDQ IR[ @ JDUIDFRQ KDUIHY DQG VKRUMRHG VQDNH HDJ O
WDWDOR KLIKQIKWVKH EHQHILW VR VIKHVH VSHFLHV XQGHU * ,% FHQWIF FRQVHUDARQ RI- KDELVDW
JUXH  $OR KLIKHUHQFRXQWAW Rl LOYDVYH SLIV LQ * , % RFFXSLHG DUHDV QHRHWWVIDMA HIJ FKLFN
SIRWPVIRQ

/ DQG FRYHU FRP SRUMRQ P HDVXUHG DV SLRSRUARQDO DIHDV XQGHU JIDWDQG VFXEMQG DQG
DI UFXQ@XUH KDYH UHP DLOHG VIKH VDP H LQ VIKH FRP P RQ VDP SQ@QJ 1 WDP H 7KH YHI HVIMIRQ FRP SRUMRQ
WHQG VKRZ V LHGXPARQ LQ / DUXUIKV VALQEFXV DQG ' DRVGRAMQLXP VSS KLIKQ SDOVPEGH DQG GRFDAD

SUH HUHG | RGGHUJ IDWHV FRP SDLHG VR DQ LQFUHDVHLQ Z HHG\ VSHFLHV VXFK DV &DWLD DQIXVMR@D $Q
LOFUHDVH LQ VRVIDO YHI HVMRQ FRYHU DQG Rl ZRRG\ VSHFLHV VXFK DV &DBRARSLY SURFHID Z DV QRWMIG

SIREDEQ FRUHIWG Z VK DQ LOFUIHDMLQI WHQG Rl DQQXDOWDLQ DADDQG DYDLMELAW RI VXU DFH Z DWAU
,QFUDVH LQ VXUDFH Z DWAU LHI HV K\ GUF FRQWDLOW HDURHU @P M) WKH VSUHDG R QRQ QDWYH
P HVLF DGDSWG VSHFLHV VXFK DV QIDL SLJ DQG GRIV  VIKDWLV SHKDSV ViKH UHDVRQ EHKLQG VKHLU
LOFLHDMQ)  GIMMEXWRQ DFIRW WH MQGWDSH DQG SRV QHZ FKDAMQIHV IRU VKH QDVYH
FROVHUYDRQ GHSHQGHOWVSHFLHV VIXFK DV * , % DQG FKLONDUD VKURXJ K FRP SHVMRQ DQG RUSUHGDARQ

' XWID HWDO
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$ORRS . 5 UKDUZDM* 6  6KHNKDZ DW5 6 0 DQDJ HP HQWS@Q |RU' HVHUAL DARQDO
3DWN: L@B@IH 6DQRAXDY  SMQ SHURG 5 DNDWKDQ ) RUAMW  HSDUR HQW

YXFNDQG 67 $QGHURQ ' 5 9XUKDP . 3 /DDNH -/ YRWKHW ' /  7KRPDV/

, QAURGXPVIRQ VR GIWDQFH VDP SQQJ HWAP D) DEXQGDQRH RI ELRGRI LFDOSRSX@MRQV 2[ IR
8 QLYHUAW 3UHW 694

KW8V GRLRU R\R

YXUXKDP . 3 $QGHIRQ ' 5 0 RGHOVHBIFARQ DQG P XA RGHOLQ HIHORH $ SWDRWHDO
LQ RWP DMRQ VKHRUHMIF DSSIRDFK 6 SUQIHUL1 HZ <RWN

&KDQGAUS5 . HADHU. )IMH, OL@U' 5RGI$ +RWABU- +XOWKIQRQ 5 6P LK $

3DXVWHO/ . HY 0 OHHGW 0 )RXWQHUS$S OX@RRQ $  YDNHU& 0 RGHOIRUGDVD
ILRP XQP DUNHG DQLP DOV 5 3DFNDJ H XQP DUNHG YHU RQ&5$1 3XEQVKHG RQ
"XWD 6 UKDUGZDM* 6 $QRRS . 5 UKDUEZDM' 6  -KDD <9 BVIVXV R * UHDW

, QGLDQ 9XWIDLG DQG DWRFLDWAG | DXQD LQ 7KDU :  LGBAIH , QWIMXWMA Rl ,QGLD ' HKDGXQ DQG
5 DNDWKDQ ) RV HSDUR HQW-DLSXU

"XWD 6 %SO &0 $OQRRS . 5 8GGEQ 0 6KH\NKDZDW5 6  -KDD <9 6VIVXV DQG
WHQG Rl * UHDW, QGLDQ 9%6<WILG DWRFLDVWG Z LGB! H DQG WUHDW LQ 7KDU : LABAI H , QUMW Rl
,QGD ' HKWDGXQ

"XWD 6 .DUINDUD 7 8GEQ 0 -DQLG$. USIQ &0 6KDWPD + -RKL+ *XSWD 7 * XSVD
6 %4WKQRLY9 6RQIND %/ 6XSDNDU6 3DXO, 3DW$ 1DIDU$ 3XWRKIWL /DZWHQFH 6
*XNDUO ORMD 0O 6DZDQWO . UWKQD 0O 6DNKMQL 3 .DZ@L/ .RASDNDP 9 . KHU9

-KDD <9 YXWIDLG 5SHFRYHU 3LRIWDP  3KDWH , © LOAIH , QWIMXWA Rl ,QGLD
" HKUWDGXQ
"XWD 6 KDUZDM* 6 YKDUZDM' . -KDD <9 6VIDXV Rl * UHDW, QGLDQ YoXWDUG

DQG $WRFLIDWG : LGBQIH LQ 7KDU: LGB H , QMMM R ,QGLD " HKUDGXQ DQG 5 DNDWKDQ ) RUAVW
' HSDU/P HQW-DLSXU

+1B\ / . UVKQD 0 % / LOH WDQWHRWDP SQQU [IRP D FXUYLQ) SDVK %4RP HFV

0 DUKD®/ OLGU' &MWIN: RO 7- 7KRPDV/ /DDNH -  5H WG ( ' DIDQRH
\VDP S@QJ GHWIPRQ | XQPRQ DQG DEXQGDQAH HVWP DMRQ 5 3DFNDJH ' LWIDQFH YHU

OFHJWMH"' , 1IFKRY -' 5R®-$ 3RARFN. + YDA / / +LOHV - (

2 FFXSDQR HWAP DARQ DQG P RGHAQJ  LQIHWQ) SDWMUQV DQG G\ QDP LFV Rl VSHFLHV RFEXULHQRH
( OHYLHU$ FDGHP LF 3UHW 9&XUDQIVRQ , 6%

oKy’ / SHWRG ( 7KRPDV/ 0 DUKDID/ / DDNH -/ " IWIDQFRH 6DP SA@QJ LQ S
-RXUQDORI 6 VIMMAFDOG RI VK DUH KW8BYV GRLRU MNVY L
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5HVHDURKHYY  $SDUDMMD 6RP - $VKLVK . XP DU -DQILG ' HYHQGD ' XWID 3DQGH  * RNXO9LYHN + LP DQL
6LQIK . KD ,QEDQLO3DXO 0 DKHVK * XUNDU 0 RKLE 8 GGLQ 3DYLVKID 6XQGDU 3WDGK\ XP DQ 6LQGKD
3U\ DGDUKLQL 6KLP RQAMND * XS0 6QHKD 3DQGH  6RXWDY 6XSDNDU 6XVIKD ' XWD 6Z DSQD
/ DZ HQFH 6Z DW6HQ 6Z D\ DP 7 KDNNDU 9DUKQ . KHU 9 LYHN 6 DUNDU <DVKZ DQW * RZ GD

) LHGG $ WIWDQW $DGLQ . KDQ 9DWKLU. KDQ &KDQHVDU. KDQ ' HYHQGHU* HQZ D -DDP . KDQ 0 DQRKDU
5DP 5DP]DDQ 6DDZ DQ. KDQ 6DELU 6DGGDP . KDQ 7RWKL

) RUAW' HSDUR HQV6VDII  -LMIQED 6LQIK +XNP D 5DP . DP MWK 94VKQRL . DXVKDOD 0 DQRKDU
BLQIK 3HP S 6LQIK 6XQLO 6XUHK

5HVHDUFKHYY $QWKXP DQ 3DV $VKIWK . XP DU -DQILG &KDQGUDSIDNDVK ' DYIG 3KLOHKDV ' HYHQGD
" XWD 3DQGH ,QGDQLO 3DXO . UMKQD 6LQIK -DQL 0 DKHVK * XUDU 0 D\ XW 0 RMD 0 RKLE 8 GGLQ
3DADYL 8SDGK\D\  3DYLVKLD 6XQGDU 3WDGK\ XP DQ 6LQGKD 3WDGHHS ' REKDO 3U\DON . DSDGL
BKLP RQAAD * XSVID 6RXWDY 6XSDNDU 6 XKD ' XWID 6Z DSQD / DZ UIHQFH 6Z DW.6HQ 7DQIVKD ' DIXU
9DXQ . KHU <DWKZ DQUK * RZ GD <XGKDMW. XQGX

IRXQWHY/ $DQWKL6XP DQ $OQXSWA D . WDQW" HY 6LQIK . XP DL 3UW D 0 G 6XKDLO 0 RKDEEDWSLQIK
5DP HWK 9 6KHQDL 6DP DQ X 0 XIXXWH 6 DUDENHHW. DXU 6KLYDP 6KDUWP D 9N\ 3DWAO9LOD\ 6KDUWP D
9LQD\ DN 8 SDGK\ D\

) LHGB $WIMDQW  &KDQGDQ ' HYHQGHU * HQZ D 3WDEKX 6LQIK 3WDNDVK 6DDYDQ . KDQ 7RXWI . KDQ
9LYHN

) RUAVW' HSDU/P HQWBVIDI I $ND\ SDOBLQIK $VKRN ' DQYHHU . DP MK %4VKQRL ' HYL 6LQIK * KDP P X
' HYL ,QGD . DX 5DP . RMDM-DLSDO / DAVD 6DIQL /D[ PDQ 3U\DQND 5HNKDIDP  6DQMD . XP DU
6KDONDUBLQIK 6XP DQ 6XQVD 7DQDUDP  9LNLDP






	STATUS AND TREND OF GREAT INDIAN BUSTARD, ASSOCIATED WILDLIFE AND HABITAT IN THAR
	PROJECT  GREAT INDIAN BUSTARD

	2024-25

