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������DQG�WKHQ�WULSOLQJ�DJDLQ�E\������ZKHQ�LW�ZDV�WKH�VL[WK�PRVW�YDOXDEOH�LQGXVWU\�LQ 
%RVWRQ��:DUG������ 

7KH�IDFWRU\�EXLOGLQJ�IRU�WKH�(PHUVRQ�3LDQR�&RPSDQ\�ZDV�RULJLQDOO\�FRQVWUXFWHG�RQ
WKH�FRUQHU�RI�$OEDQ\�DQG�:DUHKDP�6WUHHWV�EXW�ZDV�UHEXLOW�RQ�WKH�$OEDQ\�6WUHHW�EORFN
DIWHU�D�À�UH�LQ�������7KRXJK�WKH�RULJLQDO�IDFWRU\�EXLOGLQJ�QR�ORQJHU�H[LVWV��DQ������RI�
À�FH�DQG�ZLQJ�EXLOGLQJ�VWLOO�VWDQGV�DW�WKH�FRUQHU�RI�+DUULVRQ�DQG�5DQGROSK��7KH�ORFD�
WLRQ�RI�WKH�IDFWRU\�ZDV�LQÁ�XHQFHG�E\�LWV�SUR[LPLW\�WR�WKH�OXPEHU�FRPSDQLHV�RFFXS\LQJ
WKH�ZKDUYHV�MXVW�DFURVV�$OEDQ\�6WUHHW��,Q������WKH�IDFWRU\�HPSOR\HG�����ZRUNHUV�DQG 
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3XEOLF�WUDQVSRUWDWLRQ�E\�KRUVH�GUDZQ�VWUHHWFDUV�KDG�GHYHORSHG�LQ�WKH�GHFDGHV�SULRU�WR 
������,Q�WKH�����·V��VSXUUHG�E\�LQFUHDVHG�GHPDQG�IRU�D�UDSLG�UHJLRQDO�WUDQVLW�V\VWHP�
WKH�VWUHHW�UDLOURDGV�ZHUH�LPSURYHG�WKURXJK�HOHFWULÀ�FDWLRQ�RI�DOO�UDLO�OLQHV�ZLWKLQ�WKH 
%RVWRQ�GLVWULFW��:DUQHU������ 

7KH�:HVW�(QG�6WUHHW�5DLOZD\��ZKRVH�&HQWUDO�3RZHU�6WDWLRQ�WRRN�WKH�SODFH�RI�WKH�+LQ� 
NOH\�/RFRPRWLYH�&RPSDQ\�RQ�WKH�$OEDQ\�6WUHHW�EORFN��HPHUJHG�DV�D�JLDQW�LQ�WKH�DJH
RI�WKH�HOHFWULF�VWUHHWFDU��,W�ZDV�FKDUWHUHG�LQ������WR�SURPRWH�UHDO�HVWDWH�VSHFXODWLRQ�LQ 
%URRNOLQH��DQ�DUHD�WKDW�ZDV�IDU�EH\RQG�WKH�UHDFK�RI�DQ\�H[LVWLQJ�VWUHHW�UDLOURDG��:DUG�� 
������7KH�&HQWUDO�3RZHU�6WDWLRQ�ZDV�FRPSOHWHG�LQ������WR�UHSODFH�LWV�REVROHWH�IDFLOL� 
WLHV�LQ�$OOVWRQ��/LNH�WKH�(PHUVRQ�3LDQR�&RPSDQ\��WKH�$OEDQ\�6WUHHW�EORFN·V�SUR[LPLW\�
WR�UDZ�PDWHULDO³LQ�WKLV�LQVWDQFH�FRDO³SURYLGHG�ORFDWLRQDO�LQFHQWLYH��7KH�UDLOZD\ 
FRPSDQ\·V�SK\VLFDO�SODQW�ZDV�LPSUHVVLYH�ERWK�DUFKLWHFWXUDOO\�DQG�WHFKQRORJLFDOO\ 
IRU�LWV�WLPH��DQG�WKH�PDLQ�SRZHU�VWDWLRQ�UHPDLQV�WKH�PRVW�GLVWLQFW�EXLOGLQJ�RQ�WKH�$OEDQ\�6WUHHW�EORFN�WRGD\��7KH�PDLQ�EXLOGLQJ�RI�WKH�SRZHU�VWDWLRQ� 
FRPSOHWHG�LQ�������XWLOL]HG�WKH�PRVW�LQQRYDWLYH�SRZHU�JHQHUDWLQJ�WHFKQRORJ\�DYDLODEOH�DQG�ZDV�WRXWHG�DV�´WKH�ODUJHVW�HOHFWULF�SRZHUKRXVH�LQ�WKH
ZRUOGµ��TWG��LQ�6WRWW������ 
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7KH�VKRH�DQG�ERRW�LQGXVWU\�KDG�JURZQ�VWHDGLO\�LQ�WKH�%RVWRQ�DUHD�VLQFH�WKH�PLG�����·V��%\�WKH�WXUQ�RI�WKH�FHQWXU\��DOWKRXJK�WKH�WRWDO�QXPEHU�RI�ERRW 
DQG�VKRH�PDFKLQHU\�IDFWRULHV�KDG�GHFUHDVHG��WKH�LQGXVWU\�HPSOR\HG�VHYHQ�WLPHV�DV�PDQ\�SHRSOH�DV�LW�KDG�IRUW\�\HDUV�HDUOLHU��7KH�*RRG\HDU�6KRH 
0DFKLQHU\�&RPSDQ\�FDPH�WR�WKH�EORFN�LQ�������EROVWHUHG�E\�D�QHZ�WHFKQRORJ\�IRU�PDNLQJ�´PDFKLQH�ZHOWHG�VKRHVµ³KLJK�TXDOLW\�IRRW�ZHDU�ERXQG
ZLWKRXW�WKH�XVH�RI�QDLOV��SHJV��RU�WDFNV���,Q������*RRG\HDU�ZDV�RQH�RI�WKH�WKUHH�ODUJHVW�VKRH�PDFKLQHU\�FRPSDQLHV�LQ�%RVWRQ��6WRWW�������$OWKRXJK�LQ�
GXVWU\�RYHUDOO�LQ�%RVWRQ�KDG�EHJXQ�WR�GHFOLQH�LQ�WKH�ODWH���WK�FHQWXU\��WKH�&LW\�NHSW�D�KLJK�SRVLWLRQ�LQ�ERRWV�DQG�VKRHV��DQG�ZDV�WKH�ODUJHVW�H[SRUWHU�RI� 
OHDWKHU�IRRWZHDU�LQ�WKH�ZRUOG�GXULQJ�::,��.HQQHG\��������7KH�*RRG\HDU�&RPSDQ\�PDQDJHG�WR�NHHS�LWV�IDFWRU\�RQ�WKH�$OEDQ\�6W��%ORFN�XQWLO�DIWHU� 
::,��6WRWW�������XQWLO�LW�ZDV�UHSODFHG�E\�WKH�)UHQFK�6KULQHU�	�7XUQHU�VKRH�PDQXIDFWXULQJ�FRPSDQ\��ZKLFK�UHPDLQHG�RQ�WKH�VLWH�LQWR�WKH�����·V� 

$OWKRXJK�6RXWK�(QG�LQGXVWU\�Á�RXULVKHG�GXULQJ�WKLV�SHULRG��WKH�DUHD·V�UHVLGHQWLDO�DUHDV�GHFOLQHG��%HJLQQLQJ�ZLWK�WKH�3DQLF�RI������PRVW�RI�WKH�UHVL� 
GHQWLDO�6RXWK�(QG�HQWHUHG�D�SKDVH�RI�GHWHULRULDWLRQ�WKDW�OHG�WR�D�SRSXODWLRQ�TXLWH�GLIIHUHQW�WKDW�WKH�XSVWDQGLQJ�EXVLQHVV�FODVV�LPDJLQHG�E\�%RVWRQ·V� 
FLW\�EXLOGHUV��:LWK�WKH�YDOXH�RI�PXFK�RI�WKH�QHZO\�EXLOW�KRXVLQJ�GUDVWLFDOO\�UHGXFHG��EDQNV�ZKR�RZQHG�WKH�SURSHUWLHV�ZHUH�IRUFHG�WR�VHOO�DW�WKH�JRLQJ 
PDUNHW�UDWH�ZKLFK�OHG�WR�DQ�HQRUPRXV�GURS�LQ�WKH�YDOXH�RI�UHDO�HVWDWH�WKURXJKRXW�WKH�6RXWK�(QG��:KLWHKDOO��������7KH�XQGHUXWLOL]HG�URZ�KRXVHV�VRRQ 
IRXQG�D�UROH�E\�SURYLGLQJ�VLQJOH�UHVLGHQFH�RFFXSDQFLHV�IRU�WKH�&LW\·V�WUDQVLHQW��VLQJOH��PDOH�DQG�RIWHQ�LPPLJUDQW�SRSXODWLRQ��:DUG��������7KHVH�VKLIWV 
RI�SHRSOH�ZHUH�KDVWHQHG�E\�WKH�ULVH�LQ�WUDQVLW�VHUYLFH�WR�WKH�DUHD�DV�ZLWK�À�UVW�KRUVHFDUV�DQG�ODWHU�HOHFWULF�VWUHHWFDUV�WUDQVYHUVH�WKH�6RXWK�(QG·V�PDMRU� 
WKRURXJKIDUHV��6XSSOHH�������%HIRUH�ORQJ��PDQ\�RI�WKH�6RXWK�(QG·V�UHVLGHQWLDO�DUHDV�ZHUH�FRPSULVHG�PDLQO\�RI�ORGJLQJ�KRXVHV��DQG�&ROXPEXV�$Y� 
HQXH�KDG�JDLQHG�WKH�UHSXWDWLRQ�RI�VNLG�URZ��:KLWHKDOO�������7KHVH�VRFLDO�FKDQJHV�SURYLGHG�6RXWK�(QG·V�WKULYLQJ�LQGXVWU\�ZLWK�D�FKHDS��SOHQWLIXO�SRRO 
RI�ODERU�WR�VHUYH�WKH�WKULYLQJ�IDFWRULHV�RQ�WKH�$OEDQ\�EORFN�DQG�WKH�VXUURXGLQJ�DUHD� 
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%\�WKH�HDUO\�����·V��%RVWRQ·V�LQGXVWU\�KDG�EHJXQ�WR�VORZ�GRZQ��7KRXJK�VRPH�LQGXVWULHV�UHPDLQHG
VWURQJ��WKH�RYHUDOO�WUHQG�ZDV�LQGXVWULDO�GHFOLQH�SUHFLSLWDWHG�E\�FRPSHWLWLRQ�RI�IDFWRULHV�LQ�WKH�VRXWK�DQG
PLGZHVW�WKDW�KDG�WKH�DGYDQWDJH�RI�EHLQJ�FORVHU�WR�UDZ�PDWHULDOV�DQG�FKHDS�ODERU��&RQ]HQ����������%\ 
�����%RVWRQ·V�EDODQFH�RI�WUDGH�KDG�VKLIWHG�WR�LPSRUWV��/DQH�)UHQFKPDQ����������::,,�EURXJKW�D�EULHI� 
UHVXUJHQFH�RI�LQGXVWULDO�DFWLYLW\�DIWHU�ZKLFK�WKH�&LW\�ZHQW�LQWR�D�SKDVH�RI�PDVVLYH�LQGXVWULDO�GHFOLQH
DQG�HFRQRPLF�VWDJQDWLRQ��%HWZHHQ������DQG������WKH�%RVWRQ�FRUH�UHJLRQ��HQFRPSDVVLQJ�DQ�DUHD�EH� 
WZHHQ�0HOURVH�WR�WKH�QRUWK��0LOWRQ�WR�WKH�6RXWK��DQG�:DWHUWRZQ�WR�WKH�ZHVW��ORVW�D�WRWDO�RI��������MREV 
LQ�WKH�OHDWKHU�DQG�WH[WLOH�LQGXVWULHV�DORQH�DQG�H[SHULHQFHG�DQ����GHFUHDVH�RYHUDOO�LQ�LQGXVWULDO�HPSOR\� 
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3DUDOOHOLQJ�WKLV�WUHQG�RI�LQGXVWULDO�GHFOLQH�ZHUH�FKDQJHV�WR�WKH�)RUW�3RLQW�&KDQQHO�ZDWHUIURQW�DW�WKH 
HGJH�RI�WKH�$OEDQ\�6WUHHW�EORFN��7KH�FRDO�DQG�OXPEHU�LQGXVWULHV�WKDW�KDG�VXSSOLHG�WKH�$OEDQ\�6WUHHW� 
EORFN�LQGXVWULHV�ZLWK�UDZ�PDWHULDOV�VDZ�UHGXFHG�GHPDQG�DQG�EHJDQ�WR�GHFOLQH��FDXVLQJ�OHVV�LQWHQVLYH 
XVH�RI�WKH�ZDWHUIURQW��6HDVKROHV��������,Q�DGGLWLRQ��IUHLJKW�UDLOURDGV�KDG�JURZQ�WR�D�SRLQW�WKDW�PDGH�LW 
FKHDSHU�WR�WUDQVSRUW�YLD�UDLO�WKDQ�VKLS��/DQH�)UHQFKPDQ��������FDOOLQJ�LQWR�WKH�TXHVWLRQ�WKH�IXWXUH�RI� 
VKLSSLQJ�DV�D�YLDEOH�FRQGXLW�IRU�LQGXVWULDO�FRPPHUFH��,Q�������D�GHÀ�QLWLYH�YRWH�ZDV�FDVW�IRU�UDLO�ZKHQ
WKH�1HZ�<RUN��1HZ�+DYHQ�DQG�+DUWIRUG�UDLOURDG�OLQH�À�OOHG�PRVW�RI�WKH�HDVWHUQ�SRUWLRQ�RI�WKH�6RXWK 
%D\��6HDVKROHV��������7KRXJK�WKH�$OEDQ\�6WUHHW�EORFN�ZDV�VWLOO�VHUYLFHG�E\�ZKDUYHV��WKH�IXWXUH�RI�LWV 
ZDWHUIURQW�ZDV�FOHDUO\�LQ�TXHVWLRQ� 

7KH�YLDELOLW\�RI�VKLSSLQJ�ZDV�IXUWKHU�GLPLQLVKHG�E\�WKH�JURZLQJ�SROOXWLRQ�RI�%RVWRQ·V�SRUWV�DQG�DQ�
LQFUHDVHG�DZDUHQHVV�RI�WKH�SXEOLF�KHDOWK�ULVNV�LW�SRVHG��.QRZQ�DV�WKH�´VDQLWDU\�GHEDWH�µ�WKLV�LVVXH�À�UVW� 
HPHUJHG�LQ�WKH�8QLWHG�6WDWHV�LQ�WKH�PLG�����·V��:LWK�WKH�FRQQHFWLRQ�EHWZHHQ�VHZDJH�DQG�GLVHDVH�DF� 
FHSWHG�DV�IDFW��DQG�WKH�LQFUHDVLQJO\�SXWULG�DQG�GDQJHURXV�FRQGLWLRQ�RI�WKH�%RVWRQ�+DUERU��WKH�*HQHUDO 
&RXUW�RI�0DVVDFKXVHWWV�OHG�HIIRUWV�DW�VDQLWDU\�UHIRUP�LQ�FLWLHV�WKURXJKRXW�WKH�&RPPRQZHDOWK��'ROLQ�
��������7KRXJK�DUHDV�RI�%RVWRQ�KDG�VHZHUDJH�V\VWHPV�LQ�SODFH��WKHLU�HIIHFWLYHQHVV�ZDV�RIWHQ�ODFNLQJ� 
DQG�PDQ\�DUHDV�VWLOO�KDG�QR�VHZHUDJH�DW�DOO��7KH�&LW\�RI�%RVWRQ��LQÁ�XHQFHG�E\�WKH�JURZLQJ�DODUP�RI� 
ORFDO�PHGLFDO�SURIHVVLRQDOV�DQG�WKH�LQFUHDVLQJO\�GLUH�FRQGLWLRQV�RI�RWKHU�PDMRU�FLWLHV·�ZDWHUZD\V��GHFLGHG�WR�WDNH�DFWLRQ��DQG�E\������KDG�LQVWDOOHG�D 
FRPSUHKHQVLYH�V\VWHP�RI�GUDLQV�DQG�VHZHUV��'ROLQ������+RZHYHU��WKH�QHZ�VHZHUDJH�V\VWHP�GHOLYHUHG�HYHQ�PRUH�SROOXWHG�ZDWHU�WR�VHD��DQG�DV�D�UHVXOW 
KDUERU�ZDWHUV�JUHZ�LQFUHDVLQJO\�SROOXWHG�WKURXJK�WKH���WK�FHQWXU\��$V�WKH�TXHVWLRQ�RI�ZKHWKHU�WKH�6RXWK�%D\�ZRXOG�FRQWLQXH�WR�VHUYH�DV�D�SRUW�LQWHQ�
VLÀ�HG�DQG�LWV�ZDWHUV�JUHZ�LQFUHDVLQJO\�SROOXWHG��WKH�VDQLWDU\�GHEDWH�ZDV�OHYHUDJHG�DV�D�UDWLRQDOH�IRU�À�OOLQJ�WKH�DUHD��6HDVKROHV������� 

7KXV��WKH�GHFOLQH�RI�LQGXVWU\��WKH�JURZWK�RI�WKH�UDLOURDGV�DQG�GHFUHDVH�LQ�VKLSSLQJ�XQGHUSLQQHG�E\�UHJLRQDO�HFRQRPLFV�DQG�D�SXEOLF�KHDOWK�GHEDWH��DQG
WKH�VXEVHTXHQW�À�OOLQJ�RI�PXFK�RI�WKH�DUHD·V�PDMRU�ZDWHUZD\��FDXVHG�WKH�$OEDQ\�6WUHHW�EORFN�WR�VHH�LWV�FXUUHQW�XVHV�IDGH��,Q�WKH�QH[W�URXQG�LQ�LWV�GHYHO� 
RSPHQW��WUDQVSRUWDWLRQ�ZRXOG�HPHUJH�\HW�DJDLQ�DV�D�IRUFH�VKDSLQJ�SUHVHQW�DQG�IXWXUH�XVH� 
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(YHQ�DV�UDLO�FRQWLQXHG�WR�JURZ�LQ�WKH�%RVWRQ�DUHD��DQRWKHU�PRGDO�VKLIW��WKLV�WLPH� 
IURP�UDLO�WR�KLJKZD\��ZDV�ZHOO�XQGHUZD\��%\�WKH�����·V�LW�KDG�HPHUJHG�DV�WKH
GHÀ�QLWLYH�IRUFH�VKDSLQJ�WKH�$OEDQ\�6WUHHW�EORFN��FKDQJLQJ�ERWK�WKH�XVH�RI�WKH�VLWH
DQG�WKH�ZD\�LW�ZDV�FRQQHFWHG�WR�JUHDWHU�QHWZRUNV�RI�WUDGH��7KH�PDMRULW\�RI�WKH
EORFN�EHFDPH�XVHG�DV�EXV�JDUDJH�DQG�VKRS�IRU�WKH�0DVVDFKXVHWWV�7UDQVLW�$XWKRU� 
LW\��ODWHU�WKH�0DVVDFKXVHWWV�%D\�7UDQVSRUWDWLRQ�$XWKRULW\���DQG�WKH�)RUW�3RLQW� Image removed for
&KDQQHO³WKH�DUHD·V�FRQGXLW�IRU�LQGXVWU\�DQG�WUDGH³ZDV�UHSODFHG�E\�WKH�6RXWK� copyright purposes
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WUDQVLW�ULGHUVKLS�ZDQHG�ZLWK�WKH�ULVH�RI�WKH�SULYDWH�DXWR��$GGLWLRQDOO\��WKH�GLHVHO�
EXV�ZDV�LQWURGXFHG�DV�D�VXSHULRU�PRGH�RI�XUEDQ�WUDQVLW�ZLWK�WKH�À�UVW�*HQHUDO�0R� 
WRUV�PRGHOV�DYDLODEOH�DIWHU�������6W��&ODLU������7KH�UHVXOW�ZDV�D�GUDPDWLF�VKLIW�LQ
PRGH�FKRLFH��7KRXJK�LQ�%RVWRQ�VWUHHWFDUV�VWLOO�FRPPDQGHG�D�ODUJH�VKDUH�RI�WRWDO 7KH�SODQ�IRU�WKH�6RXWKHDVW�([SUHVVZD\�ZRXOG�UHSODFH�WKH�GZLQGOLQJ�)RUW�
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DQG�WKH�HVWDEOLVKPHQW�RI�WKH�À�UVW�EXV�JDUDJH�LQ�������6DQERUQ������,W�ZDV�QRW�XQWLO
DOPRVW�WZHQW\�\HDUV�ODWHU�LQ������WKDW�WKH�&LW\�EHJDQ�WR�XVH�WKH�VLWH�RI�WKH�IRUPHU 
:HVW�(QG�6WUHHW�5DLOZD\�EXLOGLQJV�DV�LWV�$OEDQ\�6WUHHW�JDUDJH� 

/DUJHU�86�WUDQVSRUWDWLRQ�SROLF\�FKDQJHV�DOVR�VKDSHG�WKLV�DUHD�RI�WKH�6RXWK�(QG��UHVXOWLQJ�LQ�\HW�DQRWKHU�UHRUJDQL]DWLRQ�RI�WUDQVSRUWDWLRQ�QHWZRUNV�
0DMRU�IHGHUDO�LQYHVWPHQW�LQ�URDGV�DQG�KLJKZD\V�KDG�EHJXQ�LQ�WKH�HDUO\�����·V�DQG�FRQWLQXHG�WKURXJK�WKH�����·V��ZLWK�WKH�HPSKDVLV�JUDGXDOO\
VKLIWLQJ�IURP�UXUDO�WR�XUEDQ�KLJKZD\V��6W��&ODLU�������,Q������WKH�,QWHUVWDWH�+LJKZD\�DFW�ZDV�VLJQHG�ZKLFK�SURYLGHG�IRU��������PLOHV�RI�KLJKZD\V� 
DPRXQWLQJ�WR�D�FRVW�RI�����PLOOLRQ�GROODUV��DQG�FKDQJLQJ�WUDQVSRUWDWLRQ�DQG�DIIHFWLQJ�WKH�IRUP�RI�KXQGUHGV�RI�FLWLHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV 
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,Q�%RVWRQ��WKHUH�ZDV�DOUHDG\�FRQVLGHUDEOH�SUHVVXUH�WR�H[SDQG�WKH�H[LVWLQJ�URDGZD\�V\VWHP��,Q�ODWH������D�FRPPLWWHH�FRQYHQHG�E\�WKH�0DVVDFKXVHWWV
VWDWH�OHJLVODWXUH�VXEPLWWHG�D�À�QDO�UHSRUW�GHWDLOLQJ�PHDVXUHV�WR�DGGUHVV�WKH�´LQWROHUDEOH�FRQGLWLRQVµ�DVVRFLDWHG�ZLWK�´WKH�VWUHHW�SUREOHP�LQ�GRZQWRZQ 
%RVWRQ�µ��TWG��LQ�7VLSLV���7KH�UHSRUW�UHFRPPHQGHG�WKH�FRQVWUXFWLRQ�RI�D�QRUWK�ZHVW�WKURXJKZD\�WR�RSHQ�XS�SDUWV�RI�WKH�FLW\��+RZHYHU��WKH�RQVHW�RI�WKH�
GHSUHVVLRQ�DQG�::,,�VWDOOHG�WKHVH�SODQV��7VLSLV��,QWURGXFWLRQ���,Q�������ZLWK�PRWRUL]HG�YHKLFOH�XVH�JURZLQJ�PRUH�UDSLGO\�WKDQ�HYHU��WKH�&RPPRQ�
ZHDOWK�SURGXFHG�D�+LJKZD\�0DVWHU�3ODQ�IRU�WKH�%RVWRQ�DUHD��7KLV�VLJQLÀ�FDQW�GRFXPHQW�VHW�IRUWK�D�SODQ�IRU�%RVWRQ·V�&HQWUDO�$UWHU\��WKH�PDVVLYH�KLJK� 
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2XU�VLWH�WKHQ�EHFDPH�D�ODQGORFNHG�EORFN��:LWK�%RVWRQ·V�HFRQRPLF�DFWLYLW\�QRZ�ODUJHO\�IRFXVHG�RQ�QRQ�PDQXIDFWXULQJ�LQGXVWULHV�VXFK�DV�WUDGH�
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WKH�EXLOGLQJV�RQ�WKH�EORFN�KDYH�EHHQ�FRQYHUWHG�WR�PL[HG�XVH
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6WDWLRQ��:LWK�WKH�ORQJ�HVWDEOLVKHG�WUDGLWLRQ�RI�KLVWRULFDO�SUHVHU� 

YDWLRQ�LQ�WKH�6RXWK�(QG�DQG�WKH�LPSUHVVLYH�3RZHU�6WDWLRQ�EXLOGLQJ�VWDQGLQJ�YDFDQW��WKH�LQFRUSRUDWLRQ�RI�WKLV 
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