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The United States Department of Agriculture (USDA) prohibits discrimination in all its programs on the basis of race,
color, national origin, gender, religion, age, disability, political beliefs, sexual orientation, and marital or family status.
(Not all prohibited bases apply to all programs.)  Persons with disabilities who require alternative means for
communication of program information (Braille, large print, audiotape, etc.) should contact USDA’s TARGET Center at

(202) 720-2600 (voice and TDD).

To file a complaint of discrimination, write the USDA, Director, Office of Civil Rights, Room 326W, Whitten Building, 14th and Independence
Avenues, SW. Washington, D.C., 20250-9410 or call (202) 720-5964 (voice or TDD).  USDA is an equal opportunity provider and employer.



&DUH[�DTXDWLOLV�:DKOHQE�
:DWHU�6HGJH

+$%,7��7KLV�PRQRHFLRXV�VHGJH�IRUPV�FOXPSV�RI�SODQWV�ZLWK�ORQJ�VOHQGHU�UKL]RPHV�

67(06��7KH\�DUH�TXLWH�VOHQGHU�DQG�HUHFW��EHLQJ�REWXVHO\�WULDQJXODU�QHDU�WKH�EDVH�WR
VKDUSO\�WULDQJXODU�DERYH��7KH\�FDQ�GHYHORS�VLQJO\�RU�VHYHUDO�WRJHWKHU��7KH�VWHPV�H[FHHG
WKH�OHDYHV��JURZLQJ�WR�KHLJKWV�RI��������FP��7KH\�DUH�IDLUO\�URXJK�QHDU�WKH�LQIORUHVFHQFH�

/($9(6��7KH\�DUH�IURP�����PP�ZLGH��JODXFRXV��QHDUO\�IODW��DQG�ZHOO�GHYHORSHG�

63,.(6��7KHUH�DUH�XVXDOO\�����VSLNHV�WKDW�DUH�F\OLQGULFDO�DQG�������FP�ORQJ��7KH
WHUPLQDO�VSLNH�LV�VWDPLQDWH�DQG�WKH�ORZHU�VWRXWHU�IORZHUV�DUH�SLVWLOODWH��7KH�WHUPLQDO
VSLNHV�IORZHU�IURP�-XQH�WKURXJK�$XJXVW�

)58,76��7KH�IUXLW�LV�D�OHQWLFXODU�DFKHQH�DERXW�����PP�ORQJ�VXUURXQGHG�E\�D�SHULJ\QLXP
WKDW�LV�SDOH�JUHHQ�WR�WDQ�ZLWK�D�WLQW�RI�UHGGLVK�EURZQ��,W�LV�RERYDWH��EURDGHVW�QHDU�WKH
DSH[��ZLWKRXW�EHLQJ�LQIODWHG�DQG�����PP�ORQJ��)RU�FROOHFWLRQ�DQG�SURSDJDWLRQ�PHWKRGV
VHH�&��QHEUDVFHQVLV�

(&2/2*<��,W�FDQ�EH�IRXQG�LQ�VDWXUDWHG�VRLO�QHDU�PDUJLQV�RI�ZDWHU�ERGLHV��,W�LV�RQH�RI
WKH�EHVW�VHGJHV�IRU�EDQN�VWDELOL]DWLRQ�EHFDXVH�RI�LWV�ODUJH��GHHS�URRW�V\VWHP�WKDW�UHDFKHV
RYHU�����P�LQ�OHQJWK��,W�LV�DQ�REOLJDWH�ZHWODQG�SODQW�WKDW�LV�IRXQG�IURP�ORZ�WR�KLJK
HOHYDWLRQV��XVXDOO\�KLJKHU�WKDQ�&��QHEUDVFHQVLV��,W�LV�FLUFXPERUHDO�LQ�WKH�KLJKHU
ODWLWXGHV��DQG�H[WHQGV�VRXWK�IURP�WKH�HDVWHUQ�86�WR�&DOLIRUQLD��HDVW�RI�WKH�&DVFDGHV��,WV
ZLOGOLIH�YDOXH�LV�VLPLODU�WR�RWKHU�VHGJHV�DOWKRXJK�LW�LV�OHVV�JUD]HG�E\�FDWWOH�



&DUH[�QHEUDVFHQVLV�'HZH\
1HEUDVND�6HGJH

+$%,7��$�SHUHQQLDO�VHGJH�WKDW�PD\�UHDFK����FP�LQ�KHLJKW�DQG�IRUPV�GHQVH�VWDQGV�IURP
UKL]RPHV��,W�PD\�KDYH�D�EOXLVK�WLQW�WR�WKH�OHDYHV��3ODQWV�DUH�PRQRHFLRXV�ZLWK�WKH
VWDPLQDWH��PDOH��VSLNHV�DERYH�WKH�SLVWLOODWH��IHPDOH��VSLNHV�

67(06��7KH�VWHPV�DUH�XSULJKW��VWRXW��WULDQJXODU�DQG�PD\�EH�ORQJHU�RU�VKRUWHU�WKDQ�WKH
OHDYHV��7KH\�DUH�VSRQJ\�LQVLGH��7KH�HGJHV�DUH�XVXDOO\�VOLJKWO\�URXJK�DQG�ZLWKRXW�MRLQWV�

/($9(6��7KH\�DUH�DOWHUQDWH��JODXFRXV��DQG�XVXDOO\������PP�ZLGH��7KH\�DUH�HQFORVHG�DW
WKH�EDVH�E\�D�VKHDWK�WKDW�LV�\HOORZ�WR�EURZQ��8VXDOO\�ZLWK�DQ�RYHUDOO�EOXLVK�WLQJH�

63,.(6��7KH�IORZHUV�DUH�PRVW�RIWHQ�ERUQH�RQ�VHSDUDWH�PDOH�RU�IHPDOH�VSLNHV�RQ�WKH
VDPH�SODQW��7KHUH�DUH�JHQHUDOO\�����PDOH�VSLNHV�DERYH�WKH�����IHPDOH�VSLNHV��7KH�PDOH
RU�VWDPLQDWH�VSLNHV�DUH�XVXDOO\�VHVVLOH��QDUURZ��DQG�DERXW�������FP�ORQJ��ZKLOH�WKH
IHPDOH�RU�SLVWLOODWH�VSLNHV�DUH�RQ�D�VKRUW�SHGXQFOH�DQG�����FP�ORQJ�

)58,76��7KH\�DUH�OHQWLFXODU�DFKHQHV�WKDW�DUH�XS�WR���PP�ORQJ��7KH\�DUH�VXUURXQGHG�E\
D�OLJKW�EURZQ�WR�EURZQ�SHULJ\QLXP�ZKLFK�LV��DERXW�������PP�ORQJ�ZLWK�IURP������YHLQV
DQG�D�VKRUW�EHDN��<RX�ZLOO�QHHG�D�VWXUG\�SDLU�RI�FOLSSHUV�WR�FXW�WKH�KHDGV�RII��7KH
DFKHQHV�ULSHQ�LQ�ODWH�$XJXVW�WR�2FWREHU��$ERXW���������RI�D�SDSHU�JURFHU\�VDFN�ZLOO
SURGXFH�����FXSV��*HUPLQDWLRQ�UHVXOWV�DUH�LQFUHDVHG�E\�UHPRYLQJ�WKH�SHULJ\QLD�
VFDULI\LQJ�WKH�DFKHQH��DQG�WKHQ�SUHFKLOOLQJ�LW�LQ�ZDWHU�ZLWK�DERXW��J�RI�VSKDJQXP�PRVV
IRU����GD\V�

(&2/2*<��,W�LV�DQ�REOLJDWH�ZHWODQG�SODQW�WKDW�ZLOO�JURZ�LQ�D�ZLGH�UDQJH�RI�VRLOV�DQG�ZLOO
WROHUDWH�VRPH�DONDOLQH�FRQGLWLRQV��,W�LV�IRXQG�IURP�WKH�&DVFDGHV�WR�1RUWK�'DNRWD
QRUWKHDVW�WR�&RORUDGR�DQG�WKURXJKRXW�WKH�5RFN\�0RXQWDLQV��7KH�VHHGV�DUH�HDWHQ�E\
PDQ\�W\SHV�RI�ELUGV�DQG�ZDWHUIRZO��7KH�SODQW�LV�HDWHQ�E\�FDWWOH�DQG�RWKHU�JUD]LQJ
DQLPDOV�



&DUH[�URVWUDWD�6WRNHV
6\Q��&DUH[�URVWUDWD�YDU��DPELJHQV�)HUQ�
%HDNHG�6HGJH

+$%,7��7KLV�PRQHFLRXV�SHUHQQLDO�LV�XS�WR�����FP�WDOO�DQG�IRUPV�D�VRG�RU�ODUJH�FOXPS�E\
VSUHDGLQJ�IURP�VKRUW��GDUN�UKL]RPHV�DQG�VWRORQV��,W�LV�PRQRHFLRXV�ZLWK�WKH�VWDPLQDWH
IORZHUV�EHLQJ�DERYH�WKH�SLVWLOODWH�IORZHUV�

67(06��7KH\�DULVH�VLQJXODUO\�RU�VHYHUDO�WRJHWKHU��7KH\�DUH�WULDQJXODU�DQG�VPRRWK
WRZDUG�WKH�VSRQJ\�EDVH�

/($9(6��7KH�OHDYHV�DUH�XS�WR����PP�ZLGH��HORQJDWHG��DQG�IODW��EXW�WKLFN��8SSHU�OHDYHV
WHQG�WR�EH�ORQJ��\HOORZ�JUHHQ�DQG�H[FHHG�WKH�VWHPV��7KH\�DUH�QRW�KDLU\��EXW�KDYH�D
FRQVSLFXRXV�FURVVZDOO�DQG�DUH�VRPHZKDW�ZKLWLVK�

63,.(6��7KH\�DUH�RQ�ORQJ�F\OLQGULFDO�VSLNHV�ZLWK�QR�RU�D�YHU\�VKRUW�SHGXQFOH��6WDPLQDWH
IORZHUV�RFFXU�DERYH�WKH�SLVWLOODWH�IORZHUV��7KH�ORZHVW�EUDFW�LV�ORQJHU�WKDQ�WKH�VSLNH�

)58,76��7KH�DFKHQHV�DUH�WULDQJXODU�DQG�DSSUR[LPDWHO\�����PP��ORQJ�ZLWK�D�SHUVLVWHQW
WZLVWHG�VW\OH��7KH\�DUH�VXUURXQGHG�E\�D�SHULJ\QLXP�WKDW�LV�VRPHZKDW�LQIODWHG��HJJ�
VKDSHG������PP�ORQJ��DQG�\HOORZLVK�WR�JUHHQ��7KH�SHULJ\QLXP�KDV�VHYHUDO�ULEV�DQG
WDSHUV�WR�D�EHDN�ZLWK�WZR�VKRUW�WLSV�WKDW�VSUHDG�DV�LW�PDWXUHV��)RU�DFKHQH�FROOHFWLRQ�DQG
JHUPLQDWLRQ�VHH�&��QHEUDVFHQVLV�

(&2/2*<��$�YHU\�FRPPRQ�VHGJH�WKDW�SUHIHUV�SHUHQQLDOO\�ZHW�DUHDV�DW�ORZHU�WR�IDLUO\
KLJK�HOHYDWLRQV��,W�KDV�YHU\�JRRG�VRLO�KROGLQJ�FDSDELOLWLHV��DQG�LV�QRW�JUD]HG�E\�FDWWOH�
7KLV�PDNHV�LW�D�JRRG�FKRLFH�IRU�EDQN�VWDELOL]DWLRQ�LQ�RYHUJUD]HG�DUHDV��,W�LV�IRXQG�IURP
$ODVND�WR�1HZIRXQGODQG�DQG�IURP�&DOLIRUQLD�WR�:HVW�9LUJLQLD��7KH�DFKHQHV�SURYLGH�IRRG
IRU�PDQ\�W\SHV�RI�ZDWHUIRZO�DQG�ELUGV�



(OHRFKDULV�SDOXVWULV��/���5RHPHU�	�-�$��6FKXOWHV

&UHHSLQJ�6SLNHUXVK

+$%,7��7KLV�KHUEDFHRXV�SHUHQQLDO�LV�IRXQG�LQ�ODUJH�FOXPSV�WKDW�DUH�VSUHDG�E\�UKL]RPHV
ZKLFK�FDQ�PDNH�D�PRQRVWDQG��7KH\�FDQ�DSSHDU�IURP�OLJKW�WR�GDUN�JUHHQ�DQG����FP�WR
����P�LQ�KHLJKW��7KH\�KDYH�D�VLQJOH�LQIORUHVFHQFH��VSLNHOHW��RQ�WKH�WHUPLQDO�HQG�

67(06��7KH\�DUH�PRVWO\�RYDO��DHUHQFK\PRXV��DQG�HUHFW�ZLWK�WKH�PDWXUH�VWHPV�GDUN
JUHHQ�

/($9(6��7KH�OHDYHV�FRQVLVW�PHUHO\�RI�D�UHGGLVK�VKHDWK�WKDW�LV�IRXQG�DW�WKH�EDVH�RI�HDFK
VWHP�

63,.(6��7KH�IORZHUV�FRQWDLQ�ERWK�PDOH�DQG�IHPDOH�SDUWV��SHUIHFW��LQ�D�VROLWDU\�WHUPLQDO
VSLNHOHW��7KH�VSLNHOHWV�DUH�IURP������PP���EURZQ�ODQFH��RU�HJJ�VKDSHG��7KH�VFDOHV�DUH
DUUDQJHG�LQ�VSLUDO�ZLWK�WKH�ERWWRP�VHYHUDO�VFDOHV�EHLQJ�HPSW\�RI�VHHG��7KH�IORZHULQJ
SHULRG�LV�IURP�-XQH�WKURXJK�6HSWHPEHU�

)58,76��7KH�IUXLWV�DUH�DFKHQHV�WKDW�DUH�DERXW���������PP�ORQJ�LQFOXGLQJ�WKH�WXEHUFOH�
,W�LV�VXUURXQGHG�E\�IRXU��XS�WR�HLJKW��EULVWOHV�ZKLFK�H[WHQG�SDVW�WKH�DFKHQH��,W�LV�RQH�RI
WKH�HDVLHVW�WR�FROOHFW�E\�VLPSO\�FXWWLQJ�WKH�WHUPLQDO�HQGV�ZLWK�D�JUDVV�FOLSSHUV�DQG
SODFLQJ�WKH�VHHG�KHDGV�LQWR�D�SDSHU�EDJ��$�VWDQGDUG�JURFHU\�EDJ�ZLOO�SURGXFH�DERXW����
WR���FXS�RI�VHHG�

(&2/2*<��7KLV�LV�DQ�REOLJDWH�ZHWODQG�VSHFLHV�WKDW�ZLOO�JURZ�LQ�IUHVK�ZDWHU�DQG�WROHUDWH
DONDOLQH�VRLOV�WKDW�DUH�VHDVRQDOO\��UHJXODU��RU�SHUPDQHQWO\�VDWXUDWHG�WKURXJKRXW�WKH
JURZLQJ�VHDVRQ��,W�RFFXUV�DW�ORZ�WR�PRGHUDWH�HOHYDWLRQV�DFURVV�WKH�QRUWKHUQ�86�DQG
VRXWKHUQ�&DQDGD�DQG�VLPLODU�DUHDV�JOREDOO\�DQG�FDQ�EH�IRXQG�FRPPRQO\�DURXQG
ZHWODQGV��SRQGV��ODNHV��UHVHUYRLU�GUDZGRZQ�DUHDV��DQG�ZHW�SDVWXUHV��7KLV�LV�D�YHU\
FRPPRQ�SODQW�ZKLFK�WKH�VHHGV��FXOPV��DQG�UKL]RPHV�DUH�HDWHQ�E\�PDQ\�VSHFLHV�RI
ZDWHUIRZO��0XVNUDWV��UDEELWV��DQG�FDWWOH�ZLOO�HDW�WKH�VHHGV�DQG�SODQW�PDWHULDO��7KH�WRSV
DUH�YHU\�SDODWDEOH�WR�FDWWOH�HVSHFLDOO\�DIWHU�VHHG�ULSHQ�



-XQFXV�EDOWLFXV�:LOOG�
%DOWLF�5XVK

+$%,7��7KLV�KHUEDFHRXV�SHUHQQLDO�JURZV�WR�DERXW�������FP�WDOO�ZLWK�VWUDLJKW�RU�ZLU\
URXQGLVK��GDUN�JUHHQ�VWHPV�LQ�VLQJOHV�RU�LQ�GHQVH�FOXPSV��,W�IRUPV�GHQVH�PRQRW\SLF
VWDQGV�IURP�GDUN�WR�EODFN�UKL]RPHV��0RVW�RI�WKH�URRWV�ZLOO�EH�IRXQG�LQ�WKH�XSSHU����FP
RI�WKH�VRLO�SURILOH��EXW�VRPH�ZLOO�JR�DV�GHHS�DV����FP�

/($9(6��7KH�OHDYHV�FRQVLVW�PHUHO\�RI�RQH�RU�PRUH�JUHHQ�WR�GDUN�EODGHOHVV�VKHDWKV�DW
WKH�EDVH�RI�WKH�VWHP�

3$1,&/(��7KH�SHUIHFW�IORZHUV�DUH�IRXQG�ODWHUDOO\�RII�WKH�VWHP�LQ�D�SDQLFOH��7KH\�FDQ�EH
SHGLFHOODWH�RU�VHVVLOH��7KH�IORZHULQJ�SHULRG�LV�IURP�ODWH�0D\�WR�$XJXVW��RFFDVLRQDOO\�WR
6HSWHPEHU�

6(('6��7KH�VHHGV�DUH�YHU\�VPDOO�DQG�PD\�EH�EURDGO\�RYRLG�WR�HOOLSVRLG��7KH\�DUH�IRXQG
LQ�D�FDSVXOH��7KH\�DUH�ILQHO\�VWULDWHG�DQG�UDQJH�IURP�JUD\�WR�UHGGLVK�RU�EURZQ��DQG
XVXDOO\�QRW�PRUH�WKDQ�����PP��7KHUH�DUH�DERXW���������VHHGV�R]��7R�FROOHFW��VLPSO\�FXW
WKH�WHUPLQDO�HQGV�MXVW�EHORZ�WKH�SDQLFOH�DQG�SODFH�LQ�D�SDSHU�VDFN��7KH�VWDWLF�FKDUJH
DVVRFLDWHG�ZLWK�SODVWLF�FROOHFWLRQ�EDJV�ZLOO�FDXVH�WKH�VHHG�ZLOO�FOLQJ�WR�WKH�VLGHV�RI�WKH
EDJ�DQG�EH�GLIILFXOW�WR�JHW�RII��&ROOHFWRUV�QHHG�WR�EH�DZDUH�WKDW�WKH�VHHG�FDQ�EH�ORVW�LI
WKH\�WLS�WKH��FDSVXOH��WR�WKH�VLGH�EHIRUH�SXWWLQJ�LW�LQ�WKH�FROOHFWLRQ�EDJ��0DQ\�FROOHFWRUV
WKLQN�WKDW�SLHFHV�RI�WKH�FDSVXOH�DUH�WKH�VHHG��EXW�WKH�UHDO�VHHG�ORRNV�OLNH�JURXQG�SHSSHU
LQ�WKH�SDOP�RI�WKH�KDQG�

(&2/2*<��-XQFXV�EDOWLFXV�LV�IRXQG�LQ�PRLVW�PHDGRZV��VZDOHV��VORXJK��SRQGV��ODNHV�
ULSDULDQ�DUHDV��DQG�VDWXUDWHG�DUHDV�DURXQG�VSULQJV��,W�FDQ�WROHUDWH�VKDGH�DQG
VHDVRQDOO\��UHJXODUO\��RU�SHUPDQHQWO\�LQXQGDWHG�ZDWHU�UHJLPHV��EXW�PRVWO\�IRXQG�RQ
VLWHV�ZLWK�OLWWOH�VWDQGLQJ�ZDWHU�RU�RQO\�VDWXUDWHG�VRLO�DQG�WHQGV�WR�PRYH�WRZDUGV�GULHU
VLWHV��,W�LV�D�IDFXOWDWLYH�ZHWODQG�SODQW�WKDW�WROHUDWHV�DONDOLQH�WR�FDOFDUHRXV�VRLOV���,W�LV
IRXQG�IURP�GHVHUW�VKUXE�WR�RFFDVLRQDOO\�VXEDOSLQH�DQG�DOSLQH�]RQHV�DQG�LV�QHDUO\
FLUFXPERUHDO���,W�LV�XVHG�E\�D�ZLGH�UDQJH�RI�PDPPDO�DQG�DYLDQ�VSHFLHV�IRU�IRRG�DQG
KDELWDW��,W�KHOSV�LPSURYH�KDELWDW�IRU�DPSKLELDQV�DQG�VSDZQLQJ�DUHDV�IRU�ILVK��&DWWOH�ZLOO
KROG�RII�JUD]LQJ�LW�XQWLO�ODWH�LQ�WKH�VHDVRQ�DIWHU�PRUH�SDODWDEOH�SODQWV�DUH�HDWHQ�



3RO\JRQXP�DPSKLELXP�YDU��VWLSXODFHXP�&ROHPDQ

:DWHU�6PDUWZHHG

+$%,7��,W�LV�D�SHUHQQLDO�WKDW�LV�XVXDOO\�DQ�DTXDWLF�IORDWLQJ�OHDI�SODQW��,W�PD\�EH�IRXQG�RQ
VDWXUDWHG�VRLOV�ZKHUH�LW�SURGXFHV�UKL]RPHV�DQG�VWRORQV��7KH�IORZHUV�XVXDOO\�ULVH�DERYH�D
GHQVH�PDW�RI�OHDYHV�

67(06��7KH\�KDYH�D�MRLQWHG�DSSHDUDQFH�DW�HDFK�QRGH��7KH�QRGHV�DUH�VXUURXQGHG�E\�D
VRPHZKDW�KDLU\�VKHDWK��7KH�VWHPV�PD\�UHDFK�XS�WR���PHWHUV�RU�PRUH�LQ�OHQJWK�

/($9(6��7KH�OHDYHV�DUH�DOWHUQDWH�DQG�HOOLSWLFDO�WR�ODQFH�VKDSHG�ZLWK�HQWLUH�PDUJLQV��7KH
OHDYHV�DUH�JHQHUDOO\�SRLQWHG�DW�WKH�WLS�DQG�KHDUW�VKDSHG�DW�WKH�EDVH�DQG�XS�WR����FP
ORQJ�

63,.(6��7KH�LQIORUHVFHQFH�LV�XVXDOO\�D�VROLWDU\�VSLNH��HJJ�VKDSHG�RU�REORQJ��ZLWK�D�VWDON
WKDW�PD\�EH�DV�ORQJ�DV����FP��7KH�VSLNHV�DUH�EULJKW�SLQN�DQG�DURXQG���FP�ORQJ��(DFK
IORZHU�KDV�ILYH�SHWDO�OLNH�VHJPHQWV�WKDW�DUH�DERXW���PP�LQ�OHQJWK��7KH�IORZHULQJ�SHULRG�LV
JHQHUDOO\�IURP�-XQH�WKURXJK�6HSWHPEHU�

)58,76��/HQWLFXODU�DFKHQHV�WKDW�DUH�VPRRWK��KDUG��ZLWK�D�GDUN�EURZQ�VHHG�FRDW�
+DUYHVWLQJ�WKH�IUXLWV�LV�DFFRPSOLVKHG�E\�FXWWLQJ�RII�WKH�KHDGV�ZLWK�D�JUDVV�FOLSSHU�DQG
SODFLQJ�WKHP�LQWR�D�EDJ��,W�WDNHV�DSSUR[LPDWHO\����ZHOO�GHYHORSHG�KHDGV�WR�\LHOG���FXS�RI
VHHG�

(&2/2*<��,W�LV�DQ�REOLJDWH�ZHWODQG�SODQW�WKDW�LV�IRXQG�RQ�PDQ\�SRQGV��ODNHV��DQG
VKRUHV�RI�VORZHU�PRYLQJ�ZDWHUV��0RVW�FRPPRQ�LQ�ORZHU�WR�PLG�HOHYDWLRQV�IURP
1HZIRXQGODQG�WR�:DVKLQJWRQ�DQG�&DOLIRUQLD�WR�&RQQHFWLFXW��,W�LV�D�IDYRULWH�RI�PDQ\
VSHFLHV�RI�GXFNV��JHHVH��VKRUHELUGV��VRQJELUGV��DQG�VPDOO�PDPPDOV��7KLV�JHQXV�LV
VRPHWLPHV�FRQVLGHUHG�D�ZHHG��,W�FDQ�WDNH�RYHU�DV�WKH�GRPLQDQW�VSHFLHV��$QRWKHU
FRPPRQ�VSHFLHV�WKDW�LV�IRXQG�LQ�PDQ\�RI�WKH�VDPH�DUHDV�LV�3RO\JRQXP�DPSKLELXP�YDU�
HPHUVXP�0LFK[���3��FRFFLQLXP��



6FLUSXV�DFXWXV��0XKO��H[�%LJHORZ�

+DUGVWHP�%XOUXVK
1HZ�1DPH��6FKRHQRSOHFWXV�DFXWXV�YDU��DFXWXV��0XKO��H[�%LJHORZ��$��'��/RYH

+$%,7��$�KHUEDFHRXV�SHUHQQLDO�WKDW�IRUPV�ODUJH�FRORQLHV�E\�VSUHDGLQJ�UKL]RPHV��7KH\
FDQ�UHDFK�����PHWHUV�LQ�KHLJKW�

67(06��7KH�VWHPV�DUH�URXQG��VSRQJ\��DQG�GDUN�JUHHQ��7KH\�PD\�EH�XS�WR�����FP�WKLFN
DW�WKH�EDVH�

/($9(6��7KH�OHDYHV�FRQVLVW�RI�EDVDO�VKHDWKV�ZLWK�VKRUW�EODGHV�RU�PHUHO\�EULVWOH�WLSSHG�

3$1,&/(��7KH\�DUH�LQ�D�WHUPLQDO�SDQLFOH�ZLWK�XS�WR����RU�PRUH�VSLNHOHWV�RQ�VKRUW
SHGLFHO�RU�VHVVLOH��(DFK�VSLNHOHW�PD\�EH�XS�WR����PP�ORQJ�DQG�JUD\�EURZQ�LQ�FRORU���7KH
SDQLFOH�LV�H[FHHGHG�E\������FP�ORQJ�ODWHUDO�EUDFW��,W�IORZHUV�IURP�-XQH�WKURXJK�PLG�
$XJXVW�

)58,76��7KH\�DUH�DFKHQHV�WKDW�DUH�OLJKW�JUHHQ�WR�GDUN�EURZQ�DQG�XS�WR�����PP�ORQJ�
7KH\�DUH�VPDOO��OHQWLFXODU�ZLWK�D�PLQXWH�DSLFXOXV��7KH\�DUH�FRQFHDOHG�E\�VFDOHV��7KH
VHHG�XVXDOO\�ULSHQV�DURXQG�WKH�HQG�RI�$XJXVW�WKURXJK�6HSWHPEHU��7KHUH�DUH�DERXW
�������VHHGV�R]��,W�LV�YHU\�HDV\�WR�FROOHFW�E\�FXWWLQJ�RII�WKH�VHHG�KHDGV�ZLWK�D�FOLSSHUV
DQG�SODFLQJ�WKHP�LQ�D�SDSHU�JURFHU\�EDJ��2QH�IXOO�EDJ�RI�EXON�PDWHULDO�ZLOO�\LHOG�DERXW���
��FXSV�RI�VHHG�

(&2/2*<��,W�LV�DQ�REOLJDWH�ZHWODQG�SODQW�WKDW�GRHV�EHVW�LQ�VKDOORZ�ZDWHU��EXW�FDQ
WROHUDWH�XS�WR�����PHWHUV�IRU�SDUW�RI�WKH�JURZLQJ�VHDVRQ��7KH\�DUH�IRXQG�IURP�ORZ�WR�PLG
HOHYDWLRQV��7KH\�ZLOO�WROHUDWH�VDOLQH�VRLOV��7KH\�DUH�IDLUO\�FRPPRQ�LQ�ZHWODQGV�DFURVV�WKH
86��7KH\�DUH�ZHOO�DGDSWHG�IRU�EDQN�VWDELOL]DWLRQ�DQG�HURVLRQ�FRQWURO��7KH�DFKHQHV�DQG
UKL]RPHV�DUH�D�YHU\�LPSRUWDQW�IRRG�VRXUFH�IRU�PDQ\�W\SHV�RI�ZDWHUIRZO��PDPPDOV�
XSODQG�JDPHELUGV��DQG�VRPH�VRQJELUGV��6HYHUDO�ILVK�ZLOO�XVH�WKH�SODQWV�LQ�VKDOORZ�ZDWHU
IRU�EUHHGLQJ�FRYHU��0XVNUDWV�ZLOO�XVH�WKH�VWHPV�IRU�IRRG�DQG�GHQ�FRQVWUXFWLRQ��,W�LV�RQH
RI�WKH�PRVW�LPSRUWDQW�SODQWV�IRU�QHVWLQJ�ZHVWHUQ�JUHEHV��7KLV�SODQW�LV�DEOH�WR�XSWDNH
ODUJH�DPRXQWV�RI�QXWULHQWV�DQG�KDUPIXO�EDFWHULD�DQG�UHPRYH�WKHP�IURP�VRLO�DQG�ZDWHU�
7KLV�VSHFLHV�LV�VRPHWLPHV�FRQVLGHUHG�6��ODFXVWULV�VVS��YDOLGXV��6��YDOLGXV��VRIW�VWHPPHG
EXOUXVK��LV�DOVR�NQRZQ�DV�6��ODFXVWULV�VVS��JODXFXV�



6FLUSXV�PDULWLPXV�/�
1HZ�1DPH��%ROERVFKRHQXV�PDULWLPXV
$ONDOL�%XOUXVK

+$%,7��,W�LV�D�VWRXW�UKL]RPDWRXV�SHUHQQLDO�WKDW�RIWHQ�GHYHORSV�WXEHUV�ZKLFK�FDQ�IRUP
ODUJH�FRORQLHV��7KHVH�SODQWV�FDQ�UDQJH�IURP��������FP�WDOO�

67(06��7KH\�DUH�VKDUSO\�WULDQJXODU�ZLWK�FRQFDYH�VLGHV��7KH\�XVXDOO\�DULVH�VLQJXODUO\�
7KH�VWHPV�DUH�XVXDOO\�JODEURXV�

/($9(6��7KHUH�DUH�XVXDOO\�VHYHUDO�ZHOO�GHYHORSHG�OHDYHV�WKDW�DUH�IURP������PP�ZLGH
DQG�QHDUO\�IODW��7KH\�DUH�PRVW�RIWHQ�ERUQH�EHORZ�WKH�PLGSRLQW�RI�WKH�VWHP�

63,.(/(76��7KHUH�DUH������WHUPLQDO�VSLNHOHWV�WKDW�DUH�TXLWH�FRPSDFW�DQG�PD\�EH
VXUSDVVHG�E\�����LQYROXFUDO�EUDFWV��7KH�VSLNHOHWV�DUH�VOLJKWO\�URXQGHG��EOXQW��DQG
DSSUR[LPDWHO\�����FP�ORQJ�E\������PP�ZLGH��7KH�VFDOHV�DUH�VRPHZKDW�KDLU\�ZLWK�D
VKRUW�DZQ�WKDW�SURWUXGHV�IURP�WKH�WLS��7KH�IORZHULQJ�SHULRG�LV�IURP�-XO\�WR�2FWREHU�

)58,76��/HQWLFXODU�DFKHQHV�WKDW�DUH�DERXW�����PP�ORQJ�DQG�WDQ�WR�JUHHQLVK�EURZQ�
7KH\�KDYH�DQ�LQFRQVSLFXRXV�EHDN�DQG�VHYHUDO�UHGXFHG�EULVWOHV�WKDW�DULVH�IURP�WKH�EDVH�
EXW�PRVWO\�GR�QRW�H[WHQG�SDVV�WKH�PLGSRLQW�RI�WKH�DFKHQH��7KH�DFKHQHV�XVXDOO\�ULSHQ
DQG�DUH�UHDG\�IRU�FROOHFWLRQ�E\�WKH�HQG�RI�6HSWHPEHU��7KH�ODUJH�VHHG�KHDGV�DOORZ�WKH
FROOHFWLRQ�WR�EH�PDGH�TXLFNO\��EXW�FDUH�VKRXOG�EH�WDNHQ�EHFDXVH�RI�WKH�VKDUS�HGJHV�RQ
WKH�OHDYHV�DQG�VWHPV�ZKLFK�FDQ�FXW�ILQJHUV��7R�KDUYHVW��FXW�WKH�KHDGV�ZLWK�D�SDLU�RI
FOLSSHUV��$�IXOO�SDSHU�JURFHU\�VDFN�ZLOO�SURGXFH�DERXW���FXSV�RI�VHHG�

(&2/2*<��7KLV�LV�DQ�REOLJDWH�ZHWODQG�SODQW�WKDW�LV�IRXQG�LQ�ZHW�PDUVK\�W\SH�DUHDV�RU
ODNH�VKRUHOLQHV�ZLWK�DONDOLQH�VRLOV��7KLFN�VWDQGV�ZLOO�KHOS�VORZ�HURVLRQ�E\�EUDNLQJ�ZDYH
DFWLRQ��,W�FDQ�EH�IRXQG�WKURXJKRXW�1RUWK�$PHULFD�IURP�ORZ�WR�PLG�HOHYDWLRQV��,W�SURYLGHV
FRYHU�IRU�JDPHELUGV��QHVWLQJ�ZDWHUIRZO��DQG�VSDZQLQJ�ILVK�



6FLUSXV�SXQJHQV�9DKO�
1HZ�1DPH��6FKRHQRSOHFWXV�SXQJHQV�YDU��SXQJHQV��9DKO��3DOOD
7KUHHVTXDUH�RU�$PHULFDQ�%XOUXVK

+$%,7��,W�LV�D�SHUHQQLDO�SODQW�ZLWK�VSUHDGLQJ�UKL]RPHV�WKDW�IRUP�ODUJH�FRORQLHV��,W�ZLOO
JURZ�IURP����WR�����FP�KLJK�

67(06��0D\�DULVH�VLQJXODUO\�RU�LQ�VPDOO�FOXVWHUV��7KH\�DUH�FRQYH[��WULDQJXODU�DQG
JODEURXV�

/($9(6��7KHUH�DUH�����OHDYHV�SHU�VWHP��7KH�EDVDO�OHDI�VKHDWKV�PD\�KDYH�EODGHV�DURXQG
����PP�ZLGH�DQG�FKDQQHOHG�

63,.(/(76��7KH\�DUH�D�ODWHUDO�FOXVWHU�RI�����VXEWHQGLQJ�VHVVLOH�VSLNHOHWV�ZLWK�DQ
LQYROXFUDO�EUDFW�ZKLFK�DSSHDUV�WR�EH�DQ�H[WHQVLRQ�RI�WKH�VWHP�WKDW�H[WHQGV�DERYH�WKH
FOXVWHU��7KH�IORZHULQJ�SHULRGV�LV�IURP�-XQH�WR�6HSWHPEHU�

)58,76��7KH\�DUH�OHQWLFXODU�DFKHQHV��GDUN�JUHHQ�WR�EURZQ��DERXW�����PP�ORQJ��EHDNHG
DQG��PD\�KDYH�XS�WR���EULVWOHV�DULVLQJ�IURP�WKH�WLS��7KHUH�DUH�DSSUR[LPDWHO\�������
VHHGV�R]��7KH�VHHG�EHJLQV�WR�ULSHQ�LQ�6HSWHPEHU��8VH�D�KDQG�FOLSSHUV�WR�FXW�RII�WKH�VHHG
KHDGV��$�SDSHU�JURFHU\�EDJ�RI�EXON�PDWHULDO�ZLOO�\LHOG�DERXW�����WR�����FXS�RI�VHHGV�

(&2/2*<��,W�LV�D�IDFXOWDWLYH�ZHWODQG�SODQW�WKDW�LV�YHU\�FRPPRQ�DQG�IRXQG�RQ�VHYHUDO
FRQWLQHQWV�IURP�ORZ�WR�PLG�HOHYDWLRQV��,W�GRHV�EHVW�LQ�ZDWHU�XS�WR����FP�DQG�LV�IRXQG�RQ
VWUHDP�VKRUHV�RU�RWKHU�ZHW�DUHDV��,W�ZLOO�DOVR�WROHUDWH�SHULRGV�RI�GURXJKW��,W�KDV�EHHQ
FRPPRQO\�PLVLQWHUSUHWHG�DV�6��DPHULFDQXV��7KH\�DUH�DQ�LPSRUWDQW�IRRG�VRXUFH�IRU�PDQ\
VSHFLHV�RI�ZDWHUIRZO��ZKLOH�WKH�URRWV�DUH�D�PDMRU�VRXUFH�RI�IRRG�IRU�PLJUDWLQJ�VQRZ�JHHVH�
6HH�6��DFXWXV�IRU�RWKHU�ZLOGOLIH�EHQHILWV�



7\SKD�ODWLIROLD�/�
&RPPRQ�FDWWDLO

+$%,7��7DOO��VWRXW��SHUHQQLDO�PRQRHFLRXV�SODQWV�WKDW�VSUHDG�E\�UKL]RPHV�DQG�IRUP
GHQVH�FRORQLHV��7KH\�PD\�UHDFK�IURP�����P�LQ�KHLJKW�ZLWK�XSULJKW�OHDYHV�DQG�ODUJH�
GHQVH�VSLNHV�WKDW�DUH�WHUPLQDOO\�IRUPHG�

67(06��7KH�VWHPV�DUH�VLPSOH��SLWK\��HUHFW�DQG�DUH�FRYHUHG�IRU�PXFK�RI�WKH�OHQJWK�E\
RYHUODSSLQJ�OHDI�VKHDWKV�

/($9(6���/HDYHV�DUH�HUHFWO\�DVFHQGLQJ�DQG�DOWHUQDWH��IODW�DQG�VRPHZKDW�VSRQJ\��7KH\
FDQ�EH�IURP������PP�ZLGH��WKH�DXULFOHV�RI�WKH�VKHDWK�DUH�URXQG�WR�WUXQFDWH��EXW�GR�QRW
VXUSDVV�WKH�EODGH�EDVH�

63,.(6��7KH�IORZHUV�DUH�YHU\�VPDOO��QXPHURXV��GHQVH��DQG�DJJUHJDWHG�LQWR�D�WHUPLQDO
F\OLQGULFDO�VSLNH��7KH�ORZHU�SRUWLRQ�LV�GDUN�EURZQ��SLVWLOODWH�DQG�����FP�WKLFN�E\������
FP�ORQJ��7KH�XSSHU�VWDPLQDWH�SRUWLRQ�LV�IURP������FP�ORQJ��XS�WR���FP�WKLFN��DQG
EHFRPHV�GDUNHU�EURZQ�ZLWK�DJH��)ORZHULQJ�EHJLQV�LQ�-XQH�

6(('6��7KH\�DUH�HOOLSVRLGDO�QXWOHW�DERXW���PP�ORQJ�ZLWK�PDQ\�ORQJ�VOHQGHU�KDLUV�WKDW
DULVH�IURP�WKH�EDVH��7KH�VHHGV�DUH�GHVLJQHG�WR�IORDW�RQ�WKH�ZDWHU�DIWHU�WKH\�KDYH�EHHQ
GLVSHUVHG�E\�ZLQG��,WV�PDLQ�PHWKRG�RI�UHSURGXFWLRQ�LV�YHJHWDWLYHO\�E\�UKL]RPHV��)UXLWLQJ
VWDUWV�LQ�ODWH�-XO\�DQG�ODVWV�WR�6HSWHPEHU��7KH�VHHG�FDQ�EH�FROOHFWHG�DW�WKLV�WLPH�DQG�SXW
LQWR�GU\�VWRUDJH��7KHUH�DUH�DSSUR[LPDWHO\���������VHHGV�R]��LQFOXGLQJ�WKH�SDSSXV�

(&2/2*<��&DWWDLOV�DUH�DQ�REOLJDWH�ZHWODQG�VSHFLHV�WKDW�JURZ�LQ�VWLOO�RU�VORZ�PRYLQJ
ZDWHU�XS�WR�WKUHH�IHHW�GHHS��0DQ\�WLPHV�WKH\�EHFRPH�D�GRPLQDQW�VSHFLHV�HYHQ�DV�PXFK
DV�EHFRPLQJ�D�PRQRW\SLF�VWDQG��,W�ZLOO�FUHDWH�DQ�H[WHQVLYH�V\VWHP�RI�UKL]RPHV�ZKLFK
PDNHV�LW�D�JUHDW�EDQN�VWDELOL]HU�WKDW�ZLOO�DOVR�WROHUDWH�SHULRGV�RI�GURXJKW��7��ODWLIROLD�ZLOO
WROHUDWH�VDOLQLW\�TXLWH�ZHOO��,W�UHTXLUHV�IXOO�VXQ��7KH�FRPPRQ�FDWWDLO�LV�IRXQG�WKURXJKRXW
1RUWK�$PHULFD�DQG�LW�ZLOO�K\EULGL]H�ZLWK�RWKHU��7\SKD�VSHFLHV�ZKHQ�UDQJHV�RYHUODS�
&DWWDLOV�DUH�D�YHU\�LPSRUWDQW�SODQW�ZKHQ�LW�FRPHV�WR�XVHIXOQHVV�WR�PDQ�DQG�ZLOGOLIH�
1HDUO\�HYHU\�SDUW�RI�WKH�SODQW�FDQ�EH�XWLOL]HG�LQ�VRPH�ZD\�IURP�IRRG�VRXUFH�WR�VKHOWHU�



*/266$5<

$FKHQHV� $�VPDOO��GU\����FHOOHG����VHHGHG�LQGHKLVFHQW�IUXLW��WKH�VHHG
DWWDFKHG�WR�WKH�SHULFDUS�DW���SODFH�

$HUHQFK\PRXV� $�WLVVXH�LQ�FHUWDLQ�DTXDWLF�SODQWV��FRQVLVWLQJ�RI�WKLQ�ZDOOHG
FHOOV�KDYLQJ�ODUJH��LQWHUFHOOXODU�VSDFHV�DGDSWHG�IRU�WKH
FLUFXODWLRQ�RI�DLU�ZLWKLQ�WKH�SODQW�

$SLFXOXV� $�VPDOO�JHQHUDOO\�VKDUS�SRLQW�RU�WLS�

$XULFOHV� $Q�VPDOO��SURMHFWLQJ��HDU�VKDSHG�OREH�RU�DSSHQGDJH�XVXDOO\�DW
WKH�EDVH�RI�DQ�RUJDQ�

$ZQ� $�VOHQGHU��JHQUDOO\�WHUPLQDO�EULVWOH�

&LUFXPERUHDO� 2FFXULQJ�DURXQG�WKH�JOREH�LQ�ERUHDO�IRUHVW�]RQH�RI�WKH
1RUWKHUQ�+HPLVSKHUH�

*ODEURXV� 6PRRWK��ZLWKRXW�KDLUV�RU�JODQGV�

,QIORUHVFHQFH� $IORZHULQJ�FOXVWHU�RI�D�SODQW�RU�WKH�DUUDQJHPHQW�RI�WKH�IORZHUV
RQ�WKH�D[LV�

,QYROXFUDO�EUDFW� $�ZKRUO�RI�GLVWLQFW�RU�XQLWHG�OHDYHV�RU�EUDFWV�VXEWHQGLQJ�D
IORZHU�RU�DQ�LQIORUHVFHQFH�

0RQRHFLRXV� 3ODQWV�XQLVH[XDO��EXW�WKH�VWDPLQDWH�DQG�SLVWLOODWH�IORZHUV�DUH
IRXQG�RQ�WKH�VDPH�SODQW�

3DSSXV� 7XIWV�RI�KDLUV�DWWDFKHG�WR�DFKHQHV�RI�WKH�DVWHU�IDPLO\�

3HGLFHO� 7KH�VWDON�WR�D�VLQJOH�IORZHU�LQ�DQ�LQIORUHVFHQFH��DOVR�XVHG�DV�D
VWDON�WR�D�JUDVV�VSLNHOHW�

3HGXQFXODWH� %RUQH�RQ�D�SHGLFHO�

3HULJ\QLXP� $�OHDWKHU\��VDF�OLNH�VWUXFWXUH�HQFORVLQJ�WKH�DFKHQH�RI�&DUH[
VSHFLHV�

3LVWLOODWH� 3URYLGHG�ZLWK�RQH�RU�PRUH�SLVWLOV��XVHG�ZKHQ�VWDPHQV�DUH
ODFNLQJ�

3URVWUDWH� /\LQJ�IODW�RQ�WKH�JURXQG�

6HVVLOH� $WWDFKHG�GLUHFWO\�E\�WKH�EDVH��ZLWKRXW�D�VWDON�

6WDPLQDWH� 3URYLGHG�ZLWK�RQH��RU�PRUH�VWDPHQV��EXW�QR�SLVWDO�

7UXQFDWH� &XW�VWUDLJKW�DFURVV�



5HIHUHQFHV

$ODEDFN��3DXO��$QWRV��-RH��HW�DO���������3ODQWV�RI�WKH�3DFLILF�1RUWKZHVW�&RDVW�
&RPSLOHG�DQG�(GLWHG�E\�-LP�3RMDU�DQG�$QG\�0DFNLQQRQ��%ULWLVK�&ROXPELD
)RUHVW�6HUYLFH�5HVHDUFK�3URJUDP���/RQH�3LQH�3XEOLVKLQJ��3XEOLVKHUV�
���SS�

%RXOH
��0DUF��%UXQQHU��.HQ��HW�DO���������:HWODQG�3ODQWV�RI�WKH�3DFLILF�1RUWKZHVW�
86�$UP\�&RUSV�RI�(QJLQHHUV��6HDWWOH�'LVWULFW�����SS�

&RRSHU��'DYLG�-���������$�+DQGERRN�RI�:HWODQG�3ODQWV�RI�WKH�5RFN\�0RXQWDLQ
5HJLRQ���,OOXVWUDWHG�E\�.ULV�0HLULQJ���(3$�5HJLRQ�9,,,������SS�

&URQTXLVW��$UWKXU��+ROPJUHQ��$UWKXU�+���HW�DO���������,QWHUPRXQWDLQ�)ORUD�9DVFXODU
3ODQWV�RI�WKH�,QWHUPRXQWDLQ�:HVW��86$���&ROXPELD�8QLYHUVLW\�3UHVV�
3XEOLVKHUV������SS�

+LWFKFRFN��&��/HR��&URQTXLVW��$UWKXU���������)ORUD�RI�WKH�3DFLILF�1RUWKZHVW�
,OOXVWUDWHG�E\�-HDQQH�5��-DQLVK���8QLYHUVLW\�RI�:DVKLQJWRQ�3UHVV�
3XEOLVKHUV������SS�

+RWFKNLVV��1HLO���������&RPPRQ�0DUVK�3ODQWV�RI�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�
86',��)LVK�	�:LOGOLIH�6HUYLFH��5HVRXUFH�3XEOLFDWLRQ������%XUHDX�RI�6SRUW
)LVKHULHV�DQG�:LOGOLIH��3XEOLVKHUV�����SS�

+XUG��(PHUHQFLDQD�*���*RRGULFK��6KHUHO��6KDZ��1DQF\�/���������)LHOG�*XLGH�WR
,QWHUPRXQWDLQ�5XVKHV���86'$�)RUHVW�6HUYLFH�,QWHUPRXQWDLQ�5HVHDUFK
6WDWLRQ��*HQHUDO�7HFKQLFDO�5HSRUW�,17���������SS�

/DUVRQ��*DU\�(���������$TXDWLF�DQG�:HWODQG�9DVFXODU�3ODQWV�RI�WKH�1RUWKHUQ�*UHDW
3ODLQV���86'$�)RUHVW�6HUYLFH�5RFN\�0RXQWDLQ�)RUHVW�DQG�5DQJH
([SHULPHQW�6WDWLRQ��)RUW�&ROOLQV��&RORUDGR���*HQHUDO�7HFKQLFDO�5HSRUW�50
���������SS�

0DUWLQ��$OH[DQGHU�&���=LP��+HUEHUW�6���1HOVRQ��$UQROG�/���������$PHULFDQ�:LOGOLIH
	�3ODQWV�$�*XLGH�WR�:LOGOLIH�)RRG�+DELWV��7KH�8VH�RI�7UHHV��6KUXEV��:HHGV�
DQG�+HUEV�E\�%LUGV�DQG�0DPPDOV�RI�WKH�8QLWHG�6WDWHV���'RYHU�3XEOLFDWLRQV�
OQF���3XEOLVKHU������SS�

1HZVKROPH��&KULVWRSKHU���������:LOORZV���7KH�*HQXV�6DOL[���%�7��%DWVIRUG�/WG�
3XEOLVKHU������SS�

1LHULQJ��:LOOLDP�$���������:HWODQGV�7KH�$XGXERQ�6RFLHW\�1DWXUH�*XLGHV���$OIUHG�$�
.QRSI��,QF���3XEOLVKHU���'LVWULEXWHG�E\�5DQGRP�+RXVH��1HZ�<RUN������SS�

7KXQKRUVW��*ZHQGRO\Q�$���������:HWODQG�3ODQWLQJ�*XLGH�IRU�WKH�1RUWKHDVWHUQ
8QLWHG�6WDWHV��3ODQWV�IRU�:HWODQG�&UHDWLRQ��5HVWRUDWLRQ��DQG�(QKDQFHPHQW�
(QYLURQPHQWDO�&RQFHUQ��,QF���3XEOLVKHUV������SS�


