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IRU 3DOHVWLQLDQ 5HVLGHQF\ 	 5HIXJHH 5LJKWV
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8VDPD +DODEL� KDV EHHQ D /DZ 5HVHDUFKHU DQG $GYRFDWH LQ -HUXVDOHP VLQFH ����� +H VHUYHV RQ WKH %RDUG RI


$GDODK� 7KH /HJDO &HQWHU IRU $UDE 0LQRULW\ 5LJKWV LQ ,VUDHO
 DQG LV D IRXQGLQJ PHPEHU RI WKH 
$UDE &XOWXUDO

$VVRFLDWLRQ
 LQ 1D]DUHWK� ZKHUH KH VHUYHG RQ WKH %RDUG XQWLO ����� 0U� +DODEL UHFHLYHG KLV ODZ GHJUHH IURP +HEUHZ

8QLYHUVLW\� +H KROGV DQ 0$ LQ /DZ VSHFLDOL]LQJ LQ QDWLRQDO GLVFULPLQDWLRQ LQ ,VUDHOL ODZ DQG D VHFRQG 0$ LQ

,QWHUQDWLRQDO /HJDO 6WXGLHV IURP WKH $PHULFDQ 8QLYHUVLW\ LQ :DVKLQJWRQ� '&�

7KLV 3DSHU ZDV SUHSDUHG IRU WKH %$',/ ([SHUW )RUXP� ³+RXVLQJ DQG 3URSHUW\ 5HVWLWXWLRQ LQ 'XUDEOH 6ROXWLRQV IRU

3DOHVWLQLDQ 5HIXJHHV�´ ��� 2FWREHU ����� 8QLYHUVLW\ RI *HQHYD�,8('� *HQHYD� 6ZLW]HUODQG�

%$',/ ZRUNLQJ SDSHUV SURYLGH D PHDQV IRU %$',/ VWDII� SDUWQHUV� H[SHUWV� SUDFWLWLRQHUV� DQG LQWHUQV WR SXEOLVK

UHVHDUFK UHOHYDQW WR GXUDEOH VROXWLRQV IRU 3DOHVWLQLDQ UHIXJHHV DQG ,'3V LQ WKH IUDPHZRUN RI D MXVW DQG GXUDEOH
VROXWLRQ RI WKH 3DOHVWLQLDQ�$UDE�,VUDHOL FRQIOLFW� :RUNLQJ SDSHUV GR QRW QHFHVVDULO\ UHIOHFW WKH YLHZV RI %$',/�

,661� ���������

%$',/ 5HVRXUFH &HQWHU

IRU 3DOHVWLQLDQ 5HVLGHQF\ 	 5HIXJHH 5LJKWV

3�2� %R[ ���� %HWKOHKHP� 3DOHVWLQH

7HO�)D[� ��������������
(PDLO� LQIR#EDGLO�RUJ

:HEVLWH� ZZZ�EDGLO�RUJ
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7KLV SDSHU GHDOV ZLWK WKH ODQG DQG VHWWOHPHQW SROLF\ ZKLFK KDV EHHQ DGRSWHG DQG LPSOHPHQWHG E\ WKH

,VUDHOL DXWKRULWLHV ZLWKLQ WKH ���� ERUGHUV RI ,VUDHO�
�
7KH PDLQ WDVN RI WKLV SDSHU LV WR UHYLHZ OHJDO

PHWKRGV XVHG E\ ,VUDHOL JRYHUQPHQWV DLPLQJ WR DFKLHYH VWDWH�-HZLVK FRQWURO RYHU WKH ODQG RI KLVWRULF

3DOHVWLQH� WKURXJK FUHDWLQJ SK\VLFDO EDUULHUV �L�H� HVWDEOLVKLQJ -HZLVK VHWWOHPHQWV�� DQG OHJDO EDUULHUV �L�H�

HQDFWLQJ ODZV DQG UHJXODWLRQV DGGLWLRQDO WR H[LVWLQJ 0DQGDWRU\ /DZV WR HQVXUH WKDW ³UHGHHPHG´ ODQGV

UHPDLQ LQ -HZLVK KDQGV�� 7KHVH PHWKRGV DLP WR SUHYHQW WKH SRVVLELOLW\ RI IXWXUH SURSHUW\ UHVWLWXWLRQ WR

3DOHVWLQLDQ UHIXJHHV� µDEVHQWHHV¶� RU HYHQ GLVSODFHG $UDE FLWL]HQV OLYLQJ ZLWKLQ ,VUDHO�
�

$ VHFRQG REMHFWLYH RI WKLV SDSHU LV WR GHPRQVWUDWH WKDW WKH ³ODQG ODZV´ WKDW KDYH EHHQ XVHG E\ WKH ,VUDHOL

DXWKRULWLHV WR DFKLHYH WKH DIRUHPHQWLRQHG JRDOV� UHIOHFW WKH =LRQLVW DSSURDFK WRZDUGV 3DOHVWLQH DQG WKH

3DOHVWLQLDQV H[SUHVVHG LQ VXFK VORJDQV DV� ³D ODQG ZLWKRXW D SHRSOH IRU D SHRSOH ZLWKRXW D ODQG´ DQG

³UHGHHPLQJ WKH QDWLRQ
V �L�H� -HZLVK� ODQG DQG ZDWHU´ HWF�
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9DULRXV OHJDO PHWKRGV KDYH EHHQ XVHG VLQFH ���� E\ WKH ,VUDHOL DXWKRULWLHV WR FRQILVFDWH DQG DSSURSULDWH

3DOHVWLQLDQ ODQGV DQG SURSHUWLHV� DQG WR WUDQVIHU WKHP WR -HZLVK SRVVHVVLRQ DQG FRPPRQ RZQHUVKLS

�NQRZQ DV ³,VUDHO ODQGV´�� WR HQVXUH EXLOGLQJ XS WKH ³QDWLRQDO -HZLVK KRPH´� DQG WR HQVXUH IXWXUH FRQWURO

RI WKH ODQGV ZLWKLQ ,VUDHO IRU WKH EHQHILW RI WKH -HZLVK SHRSOH � WKH -HZLVK FLWL]HQV� $ EULHI UHYLHZ RI WKRVH

PHWKRGV IROORZV�

��� -HZLVK µQDWLRQDO¶ LQVWLWXWLRQV DV D FRYHU IRU GLVFULPLQDWLRQ DJDLQVW $UDE FLWL]HQV RI WKH

-HZLVK VWDWH

)ROORZLQJ WKH HVWDEOLVKPHQW RI ,VUDHO� WKH QHZ JRYHUQPHQW SHUPLWWHG DQG DFWLYHO\ HQFRXUDJHG SUH�VWDWH

-HZLVK µQDWLRQDO¶ LQVWLWXWLRQV WR SOD\ D NH\ UROH LQ WKH GHYHORSPHQW RI WKH QHZ -HZLVK VWDWH� 3RZHUIXO

=LRQLVW LQVWLWXWLRQV VXFK DV WKH -HZLVK $JHQF\ �-$�� WKH :RUOG =LRQLVW 2UJDQL]DWLRQ �:=2� DQG WKH

-HZLVK 1DWLRQDO )XQG �-1)� ZHUH JLYHQ TXDVL�JRYHUQPHQWDO VWDWXV� 7KH ODWWHU� ZKLFK KDV ³VSHFLDOL]HG´ LQ

EX\LQJ DQG WDNLQJ RYHU SULYDWH 3DOHVWLQLDQ ODQG� DFWHG EHIRUH ���� DV D SULYDWH IRUHLJQ FRPSDQ\ EDVHG LQ

%ULWDLQ� +RZHYHU� WKH -1) KDV EHFRPH D SULYDWH ,VUDHOL FRPSDQ\ VLQFH ���� DFFRUGLQJ WR D VSHFLDO ODZ

HQDFWHG E\ WKH .QHVVHW NQRZQ DV WKH ,VUDHO 1DWLRQDO )XQG /DZ RI �����
�
$FFRUGLQJ WR LWV PHPRUDQGXP

WKH -1) DFWV ZLWKLQ DQ\ DUHD XQGHU WKH MXULVGLFWLRQ RI WKH *RYHUQPHQW RI ,VUDHO DQG IRU WKH EHQHILW RI -HZV

RQO\
�
� DQG LQ WKH FDVH RI WKH GLVVROXWLRQ RI WKH -1)� DOO LWV SURSHUW\ ZLOO EH WUDQVIHUUHG WR WKH ,VUDHOL

*RYHUQPHQW�
�
,W LV HVWLPDWHG WKDW WKH -1) RZQV DURXQG �� SHUFHQW RI WKH ODQGV LQ ,VUDHO�

�
,Q DGGLWLRQ WR

WKH -1) /DZ� LQ ���� WKH ,VUDHOL 3DUOLDPHQW �.QHVVHW� HQDFWHG WKH :RUOG =LRQLVW 2UJDQL]DWLRQ DQG WKH

-HZLVK $JHQF\ �6WDWXV� /DZ�
�
$FFRUGLQJ WR $UWLFOH � RI WKLV ODZ� WKHVH WZR ³QDWLRQDO RUJDQL]DWLRQV´ KDYH

�
$V WR WKH ³URRW FDXVHV RI GLVSRVVHVVLRQ´ DQG WKH VHL]XUH RI FRQWURO RI 3DOHVWLQLDQ $UDE ODQGV E\ ³=LRQLVW

FRORQL]DWLRQ DVVRFLDWLRQV´ EHIRUH ���� VHH� 7HUU\ 0� 5HPSHO� ³3DOHVWLQLDQ 5HIXJHHV� 3URSHUW\ DQG +RXVLQJ /RVVHV �

$Q 2YHUYLHZ�´ 3DSHU 3UHSDUHG IRU %$',/ ([SHUW 6HPLQDU� *HQHYD� ��� 2FWREHU ����� DW ����
�
$ FKDUW RI WKH PDLQ ³ODQG ODZV´ LQ ,VUDHO� VKRZLQJ KRZ OHJLVODWLRQ KDV EHHQ XVHG WR FRQWURO WKH ODQGV LQ ,VUDHO DQG

WR UHWDLQ LQ -HZLVK KDQGV� LV DWWDFKHG DV ³DQQH[ $´�
�
6HIHU +DKXNLP >/DZV RI ,VUDHO@� 1R� ���� DW ���

�
6HH� $UWLFOH ��D� RI WKH -1) PHPRUDQGXP�

�
6HH� $UWLFOH � RI WKH -1) PHPRUDQGXP�

�
'DYH .UHW]PHU� 7KH /HJDO 6WDWXV RI 7KH $UDEV LQ ,VUDHO� %RXOGHU� :HVWYLHZ 3UHVV� �����

�
6HIHU +DKXNLP >/DZV RI ,VUDHO@� VXSUD QRWH � DW ��
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EHHQ UHFRJQL]HG E\ WKH VWDWH RI ,VUDHO DV DOORZHG ³WR FRQWLQXH DFWLQJ LQ ,VUDHO WR GHYHORS WKH VWDWH DQG LW LV

LQKDELWDQWV� DQG WR VHWWOH LPPLJUDQWV IURP WKH GLDVSRUD «´�

��� 'HVWUXFWLRQ RI 3DOHVWLQLDQ YLOODJHV DQG FUHDWLRQ RI µFORVHG PLOLWDU\ DUHDV¶

$IWHU IRUFLEO\ H[SHOOLQJ 3DOHVWLQLDQV LQKDELWDQWV� WKH ,VUDHOL DXWKRULWLHV GHVWUR\HG DOPRVW �� SHUFHQW RI

3DOHVWLQLDQ WRZQV DQG YLOODJHV� /DWHU� PRVW RI WKH GHVWUR\HG�HYDFXDWHG YLOODJHV ZHUH GHHPHG ³FORVHG

PLOLWDU\ DUHDV´� 6XFK D GHFODUDWLRQ ZDV PDGH DFFRUGLQJ WR $UWLFOH ��� RI WKH ���� 'HIHQFH �(PHUJHQF\�

5HJXODWLRQV� FUHDWHG E\ WKH %ULWLVK PDQGDWH DQG UHDFWLYDWHG E\ ,VUDHO�
�
7KH DLP RI GHFODULQJ D YLOODJH D

³FORVHG PLOLWDU\ DUHD´ KDV EHHQ WR SUHYHQW LWV LQKDELWDQWV IURP UHWXUQLQJ� DQG WKXV ORVH DFWXDO SRVVHVVLRQ

RI WKHLU ODQGV� 0RUHRYHU� QRW DFWXDOO\ OLYLQJ RU IDUPLQJ WKH ODQG FUHDWHG RQH RI WKH FRQGLWLRQV QHHGHG E\

RWKHU ODZV
�
WR YDOLGDWH WKH WDNH RYHU RI ODQGV DQG WUDQVIHU� LQ WKH PDLQ� WR WKH 'HYHORSPHQW $XWKRULW\

��
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DQG DOVR WR WKH SRVVHVVLRQ RI WKH 0LQLVWHU RI $JULFXOWXUH DFFRUGLQJ WR WKH (PHUJHQF\ 5HJXODWLRQV

�([SORLWDWLRQ RI 8QFXOWLYDWHG /DQG�� �����
��
)XUWKHUPRUH� WKH ,VUDHOL DXWKRULWLHV LVVXHG WKH (PHUJHQF\

5HJXODWLRQV �6HFXULW\ =RQHV� LQ ���� ZKLFK HPSRZHUHG WKH 0LQLVWHU RI 'HIHQVH WR GHFODUH PRVW DUHDV

FORVH WR WKH QRUWKHUQ ERUGHU ZLWK /HEDQRQ DQG WKH HDVWHUQ ERUGHU ZLWK -RUGDQ �LQ WKH 7ULDQJOH DUHD� DV D

³VHFXULW\ ]RQH´ DQG WKXV GHQ\ HQWU\ RU H[LW WR DQ\ SHUVRQ DQG HYHQ H[SHO KLP�KHU IURP WKH GHFODUHG ]RQH�

7KH 0LQLVWHU RI 'HIHQVH KDV XVHG KLV SRZHU DFFRUGLQJ WR WKHVH 5HJXODWLRQV WR GHQ\ HQWU\ DQG HYHQ H[SHO

LQKDELWDQWV RI 3DOHVWLQLDQ YLOODJHV ORFDWHG ZLWKLQ WKH ³VHFXULW\ ]RQH´� VXFK DV LQ WKH FDVH RI ,TULW
��
DQG

*KDEVL\\HK LQ WKH *DOLOHH�

,W LV ZRUWK QRWLQJ KHUH� WKDW E\ � 1RYHPEHU ����� ������� UHIXJHHV ZHUH H[SHOOHG IURP ��� WRZQV DQG

YLOODJHV� DQG ³>E\@ �� RI -XO\ ���� RYHU ������� 3DOHVWLQLDQV ZHUH H[SHOOHG IURP ��� WRZQV DQG YLOODJHV�

LQ DGGLWLRQ WR ������� IURP ��� VHFRQGDU\ VPDOO YLOODJHV DQG KDPOHWV� PDNLQJ WRWDO RI �������

UHIXJHHV´�
��

��� 7KH EURDG GHILQLWLRQ RI ³$EVHQWHH´

8VLQJ WKH ���� (PHUJHQF\ 5HJXODWLRQV &RQFHUQLQJ $EVHQWHH 3URSHUW\
��
DQG ODWHU WKH ���� $EVHQWHHV¶

3URSHUW\ /DZ
��
� WKH ,VUDHOL DXWKRULWLHV KDYH GHFODUHG WKH ODUJHVW QXPEHU RI 3DOHVWLQLDQV SRVVLEOH DV

³DEVHQWHHV´� FRQILVFDWLQJ WKHLU SULYDWH ODQGV DV ³DEVHQWHH
V SURSHUW\´� 7KH H[WHQVLYH XVH RI WKHVH

UHJXODWLRQV DQG ODZ� DQG WKH DOO LQFOXVLYH GHILQLWLRQ RI ³DEVHQWHH´
��
� FUHDWHG WKH SUREOHP RI WKH ³SUHVHQW

�
3DOHVWLQH *D]HWWH� 1R� ���� ������� 6XSSOHPHQW �� DW �����

�
0DLQO\ WKH ���� /DQG $FTXLVLWLRQ �9DOLGLW\ RI $FWV DQG &RPSHQVDWLRQ� /DZ� ZKLFK ZLOO EH GLVFXVVHG EHORZ�

��
&UHDWHG E\ WKH ���� 'HYHORSPHQW $XWKRULW\ �7UDQVIHU RI 3URSHUW\� /DZ� 7KH YLOODJH RI ,TULW ORVW ������ GXQXPV

DFFRUGLQJ WR WKLV ODZ� +&- ������ &RPPLWWHH RI ,TULW 9� WKH *RYHUQPHQW RI ,VUDHO ���� 3�'� ������ DW ���� 7R

XQGHUVWDQG EHWWHU WKH LQWHUUHODWLRQVKLS EHWZHHQ WKH GLIIHUHQW ³ODQG ODZV´ VHH� DQQH[ ³$´ WR WKLV SDSHU�
��
2IILFLDO *D]HWWH� 1R� �� ������� $QQH[ %� DW ��

��
+&- ������ 'DZRRG 9� &RPPLWWHH IRU 6HFXULW\ =RQHV� 3� ' �6XSUHPH &RXUW 5XOLQJV�� ����� DW ����

��
6DOPDQ $EX 6LWWD� )URP 5HIXJHHV WR &LWL]HQV $W +RPH� /RQGRQ� 3DOHVWLQLDQ /DQG 6RFLHW\ 	 3DOHVWLQLDQ 5HWXUQ

&HQWUH� ����� DW ����
��
2IILFLDO *D]HWWH� 1R� ��� VXSUD QRWH ��� DW ���

��
6HIHU +DKXNLP >/DZV RI ,VUDHO@� ����� DW ���

��
$UWLFOH , �E� RI WKH $EVHQWHH 3URSHUW\ /DZ GHILQHV ³DEVHQWHH´ DV IROORZV�

³�E� µDEVHQWHH¶ PHDQV ²

��� $ SHUVRQ ZKR� DW DQ\ WLPH GXULQJ WKH SHULRG EHWZHHQ WKH ��WK .LVOHY� ���� ��� 1RYHPEHU� ����� DQG WKH GD\ RQ

ZKLFK D GHFODUDWLRQ LV SXEOLVKHG� XQGHU VHFWLRQ ��G� RI WKH /DZ DQG $GPLQLVWUDWLRQ 2UGLQDQFH� �����²������ WKDW

WKH VWDWH RI HPHUJHQF\ GHFODUHG E\ WKH 3URYLVLRQDO &RXQFLO RI 6WDWH RQ WKH ��WK RI O\DU� ���� ���WK 0D\� ����� KDV

FHDVHG WR H[LVW� ZDV WKH OHJDO RZQHU RI DQ\ SURSHUW\ VLWXDWHG LQ WKH DUHD RI ,VUDHO RU HQMR\HG RU KHOG LW� ZKHWKHU E\

KLPVHOI RU WKURXJK DQRWKHU� DQG ZKR� DW DQ\ WLPH GXULQJ WKH VDLG SHULRG ²
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DEVHQWHHV´� �WKH 7ULDQJOH� DQG WKH �GLVSODFHG 3DOHVWLQLDQV� ZKR KDYH EHHQ EDQQHG IURP UHWXUQLQJ WR WKHLU

YLOODJHV� GHVSLWH WKH IDFW WKDW WKH\ DUH ,VUDHOL FLWL]HQV�

7KH $EVHQWHH 3URSHUW\ /DZ SURYLGHV WKDW ³DEVHQWHH SURSHUW\´ VKDOO EH DGPLQLVWHUHG E\ WKH &XVWRGLDQ IRU

$EVHQWHH 3URSHUW\ �WKH &XVWRGLDQ�� $UWLFOH ���D� VWDWHV WKDW ZKHQ WKH ³DEVHQWHH SURSHUW\´ LV ODQG WKH

&XVWRGLDQ LV QRW DOORZHG WR VHOO LW RU RWKHUZLVH WUDQVIHU WKH RZQHUVKLS WR D WKLUG SDUW\� +RZHYHU� WKH VDPH

DUWLFOH FRQWLQXHV� ³LI D 'HYHORSPHQW $XWKRULW\ ZLOO EH HVWDEOLVKHG DFFRUGLQJ WR D .QHVVHW /DZ� WKH

&XVWRGLDQ ZLOO EH DOORZHG WR VHOO WKH SURSHUW\ WR WKH VDLG 'HYHORSPHQW $XWKRULW\ ZLWK D SULFH WKDW VKRXOG

QRW EH OHVV WKDQ WKH RIILFLDO SULFH´� 6L[ PRQWKV DIWHU WKH HQDFWPHQW RI WKH $EVHQWHH 3URSHUW\ /DZ� VXFK DQ

DXWKRULW\ ZDV HVWDEOLVKHG E\ WKH ���� 'HYHORSPHQW $XWKRULW\ �7UDQVIHU RI 3URSHUW\� /DZ RI �����
��

,W LV

HVWLPDWHG WKDW DV WR ����� WKH &XVWRGLDQ DGPLQLVWHUHG ��������� GXQXPV� PRVW RI ZKLFK KH WUDQVIHUUHG WR

WKH 'HYHORSPHQW $XWKRULW\�

��� 9DOLGDWLQJ LOOHJDO DFWV RI ODQG DFTXLVLWLRQ

7R YDOLGDWH DQ\ SULRU LOOHJDO H[SURSULDWLRQV�WDNLQJ RYHU RI ODQGV EHWZHHQ ���� DQG ����� WKH ,VUDHOL

3DUOLDPHQW �.QHVVHW� HQDFWHG WKH ���� /DQG $FTXLVLWLRQ �9DOLGLW\ RI $FWV DQG &RPSHQVDWLRQ� /DZ�
��
7KH

GHFODUHG REMHFWLYH RI WKLV ODZ ZDV WR ³YDOLGDWH´ UHWURDFWLYHO\ WKH WDNLQJ RYHU RI $UDE RZQHG ODQGV IRU

PLOLWDU\ SXUSRVHV RU IRU XVH E\ H[LVWLQJ RU QHZO\ HVWDEOLVKHG -HZLVK VHWWOHPHQWV� $FFRUGLQJ WR DUWLFOH � RI

WKLV ODZ WKH SULRU DFTXLVLWLRQ RI ODQG EHFRPHV OHJDO LI WKH 0LQLVWHU RI )LQDQFH LVVXHV D ZULWWHQ VWDWHPHQW

FRQILUPLQJ WKDW WKUHH FXPXODWLYH FRQGLWLRQV H[LVW� 7KH ILUVW FRQGLWLRQ LV WKDW WKH SURSHUW\ FRQFHUQHG RQ �

$SULO ���� ZDV QRW LQ WKH SRVVHVVLRQ RI WKH RZQHU� 7KH VHFRQG FRQGLWLRQ� LV WKDW WKH SURSHUW\ ZDV XVHG RU

DOORFDWHG IRU ³LPSRUWDQW GHYHORSLQJ JRDOV� IRU VHWWOHPHQW RU IRU VHFXULW\ SXUSRVHV´� 7KH WKLUG FRQGLWLRQ LV

WKDW WKH SURSHUW\ FRQFHUQHG LV VWLOO QHHGHG IRU RQH RI WKH DIRUHPHQWLRQHG SXUSRVHV� $IWHU VLJQLQJ VXFK D

VWDWHPHQW� LW ZLOO FUHDWH VROLG SURRI WKDW WKH DFTXLVLWLRQ RI WKH ODQG LV OHJDO� DQG WKH RZQHUVKLS RI WKH

FRQFHUQHG SURSHUW\ ZLOO DXWRPDWLFDOO\ EH YHVWHG LQ WKH 'HYHORSPHQW $XWKRULW\�

��� /DQG H[SURSULDWLRQ IRU ³SXEOLF SXUSRVHV´

)XUWKHU� WKH ,VUDHOL DXWKRULWLHV KDYH FRQILVFDWHG $UDE ODQGV IRU ³SXEOLF SXUSRVHV´ DFFRUGLQJ WR WKH ����

/DQGV �$FTXLVLWLRQ IRU 3XEOLF 3XUSRVHV� 2UGLQDQFH� 7KLV LV D 0DQGDWRU\ /DZ ZKLFK ZDV UHDFWLYDWHG E\

,VUDHO� 7KH ODZ LWVHOI LV QHXWUDO� KRZHYHU� LWV XVH KDV EHHQ GLVFULPLQDWRU\� DV LQ PDQ\ FDVHV $UDE ODQGV

ZHUH H[SURSULDWHG IRU ³SXEOLF SXUSRVHV´� EXW ODWHU XVHG IRU WKH EHQHILW RI WKH -HZLVK SXEOLF RQO\� )RU

H[DPSOH� ����� GXQXPV H[SURSULDWHG LQ ���� IURP $UDE 1D]DUHWK� ZHUH FODLPHG WR EH GHVLJQDWHG WR EXLOG

JRYHUQPHQWDO RIILFHV� /DWHU� LW EHFDPH FOHDU WKDW RQO\ �� GXQXPV ZHUH XVHG WR EXLOG WKH VDLG RIILFHV� DQG

�L� :DV D QDWLRQDO RU FLWL]HQ RI WKH /HEDQRQ� (J\SW� 6\ULD� 6DXGL²$UDELD� 7UDQV²-RUGDQ� ,UDT RU WKH <HPHQ� RU

�LL� :DV LQ RQH RI WKHVH FRXQWULHV RU LQ DQ\ SDUW RI 3DOHVWLQH RXWVLGH WKH DUHD RI ,VUDHO RU

�LLL� :DV D 3DOHVWLQLDQ FLWL]HQ DQG OHIW KLV RUGLQDU\ SODFH RI UHVLGHQFH LQ 3DOHVWLQH

�D� IRU D SODFH RXWVLGH 3DOHVWLQH EHIRUH WKH ��WK $Y ���� ��
VW
6HSWHPEHU� ������ RU

�E� IRU D SODFH LQ 3DOHVWLQH KHOG DW WKH WLPH E\ IRUFHV ZKLFK VRXJKW WR SUHYHQW WKH HVWDEOLVKLQJ RI WKH 6WDWH RI ,VUDHO RU

ZKLFK IRXJKW DJDLQVW LW DIWHU LWV HVWDEOLVKPHQW�

��� $ ERG\ RI SHUVRQV ZKLFK� DW DQ\ WLPH GXULQJ WKH SHULRG VSHFLILHG LQ SDUDJUDSK ���� ZDV D OHJDO RZQHU RI DQ\

SURSHUW\ VLWXDWHG LQ WKH DUHD RI ,VUDHO RU HQMR\HG RU KHOG VXFK SURSHUW\ ZKHWKHU E\ LWVHOI RU WKURXJK DQRWKHU� DQG DOO

WKH PHPEHUV� SDUWQHUV� VKDUHKROGHUV GLUHFWRUV RU PDQDJHUV RI ZKLFK DUH DEVHQWHHV ZLWKLQ WKH PHDQLQJ RI SDUDJUDSK

���� RU WKH PDQDJHPHQW RI WKH EXVLQHVV RI ZKLFK LV RWKHUZLVH GHFLVLYHO\ FRQWUROOHG E\ VXFK DEVHQWHHV�� RU DOO WKH

FDSLWDO RI ZKLFK LV LQ WKH KDQGV RI VXFK DEVHQWHHV�´
��
6HIHU +DKXNLP >/DZV RI ,VUDHO@� ����� DW ����

��
6HIHU +DKXNLP >/DZV RI ,VUDHO@� ����� DW ���



�

WKH UHVW WR EXLOG D IHZ WKRXVDQG UHVLGHQWLDO XQLWV ZKLFK EHFDPH WKH QXFOHXV RI -HZLVK 8SSHU 1D]DUHWK�
��

$QRWKHU ����� GXQXPV RI (O�%DWWRI SODLQ �*DOLOHH� ZHUH H[SURSULDWHG LQ �����
��
,Q DGGLWLRQ� DOPRVW �����

GXQXPV RI WKH ODQGV RI %¶DQHK� 'HLU $O�$VDG ZHUH H[SURSULDWHG LQ ����� ODQG RQ ZKLFK WKH FLW\ RI

&DUPL¶HO ZDV ODWHU EXLOW�
��

$OO ODQGV WDNHQ DFFRUGLQJ WR WKH ���� 2UGLQDQFH KDYH EHFRPH SDUW RI WKH ³VWDWH SURSHUW\´ DFFRUGLQJ WR

WKH ���� 6WDWH 3URSHUW\ /DZ
��
� ZKLFK LQFOXGHV ODQGV ZKLFK ZHUH UHJLVWHUHG SULRU WR ���� LQ WKH QDPH RI

WKH +LJK &RPPLVVLRQHU� ³RQ EHKDOI´ RI FHUWDLQ $UDE YLOODJHV�
��

��� 7UDQVIHU RI $UDE ODQGV WR -HZLVK KDQGV DQG FUHDWLRQ RI OHJDO EDUULHUV WR SUHYHQW IXWXUH

3DOHVWLQLDQ ODQG UHVWLWXWLRQ

,VUDHOL DXWKRULWLHV KDYH XVHG D WZR IROG VWUDWHJ\ WR FRPSOHWH FRQWURO RI 3DOHVWLQLDQ ODQG� )LUVWO\ WR FRQTXHU

ODQG� QRW RQO\ E\ PLOLWDU\ PHDQV EXW DOVR WKURXJK ³OHJDO WRROV´ L�H� ODZV DQG UHJXODWLRQV� VRPH FUHDWHG E\

WKH %ULWLVK 0DQGDWH DQG UHDFWLYDWHG E\ WKH ,VUDHOL JRYHUQPHQW� EXW PRVW ³,VUDHOL PDGH´�
��
7KH VHFRQG

VWDJH KDV EHHQ WR TXLFNO\ ³SDVV´ WKH FRQILVFDWHG 3DOHVWLQLDQ YLOODJHV DQG SULYDWH ODQGV �HLWKHU GHFODUHG

³DEVHQWHH SURSHUW\´ RU ³DEDQGRQHG SURSHUW\´� LQWR -HZLVK KDQGV� DQG SUHYHQW WKH UHWUDQVIHU RI WKH

³UHGHHPHG ODQGV´ WR WKH KRVWLOH JURXS� L�H� WKH 3DOHVWLQLDQ $UDEV�

7KH ILUVW VWDJH KDV EHHQ DFKLHYHG WKURXJK YDULRXV OHJDO WRROV� 7KH PDLQ OHJDO WRRO LQ WKLV UHJDUG KDV EHHQ

WKH $EVHQWHHV¶ 3URSHUW\ /DZ� DFFRUGLQJ WR ZKLFK WKH &XVWRGLDQ RI $EVHQWHHV¶ 3URSHUW\ KDV EHHQ

DXWKRULVHG WR WUDQVIHU ³DEVHQWHH SURSHUWLHV´ WR WKH 'HYHORSPHQW $XWKRULW\ HVWDEOLVKHG E\ WKH ����

'HYHORSPHQW $XWKRULW\ �7UDQVIHU RI 3URSHUW\� /DZ� 7KH ODWWHU WKHQ WUDQVIHUUHG WKH SRVVHVVLRQ RI WKRVH

SURSHUWLHV WR $PLGDU �D JRYHUQPHQWDO FRPSDQ\ UHVSRQVLEOH IRU -HZLVK VHWWOHPHQW� DQG WKH :RUOG =LRQLVW

2UJDQL]DWLRQ� DQG WR QHZ -HZLVK LPPLJUDQWV FUHDWLQJ QHZ -HZLVK VHWWOHPHQWV RYHU IRUPHU 3DOHVWLQLDQ

YLOODJHV DQG ODQGV�
��

2WKHU LPSRUWDQW OHJDO WRROV XVHG WR DFKLHYH WKH ³OHJDO FRQTXHVW´ RI WKH 3DOHVWLQLDQ ODQG DUH WKH ���� /DQG

$FTXLVLWLRQ �9DOLGLW\ RI $FWV DQG &RPSHQVDWLRQ� /DZ DFFRUGLQJ WR ZKLFK WKH 0LQLVWHU RI )LQDQFH KDV

DVVLJQHG RZQHUVKLS RI H[SURSULDWHG ODQGV WR WKH 'HYHORSPHQW $XWKRULW\� DQG WKH ���� /DQGV �$FTXLVLWLRQ

IRU 3XEOLF 3XUSRVHV� 2UGLQDQFHPHQWLRQHG DERYH�

,Q RUGHU WR VHFXUH WKH ODQG LQ WKH ORQJ WHUP� WKH ,VUDHOL OHJLVODWRU HQVXUHG WKDW DOO ODQGV WDNHQ IURP WKH

3DOHVWLQLDQV EHFRPH SDUW RI 0LNDUNL
HK <HVUDHO >,VUDHO /DQGV@� ZKLFK LQFOXGHV� D� ODQGV RZQHG DQG

UHJLVWHUHG LQ WKH QDPH RI WKH VWDWH RI ,VUDHO� E� ODQGV RZQHG DQG UHJLVWHUHG LQ WKH QDPH RI WKH -HZLVK

1DWLRQDO )XQG� DQG� F� ODQGV UHJLVWHUHG LQ WKH QDPH RI 'HYHORSPHQW $XWKRULW\� $FFRUGLQJ WR $UWLFOH � RI

WKH ���� %DVLF /DZ� /DQGV RI ,VUDHO
��
WKH RZQHUVKLS RI ³,VUDHO ODQGV´ LV QRW WUDQVIHUDEOH WKURXJK VHOOLQJ

RU DQ\ RWKHU ZD\� 7KLV OHJLVODWHG ODQG WHQXUH V\VWHP KDV HQVXUHG H[FOXVLYH XVH E\ -HZV RI PRVW RI ³,VUDHO

/DQGV´ ZKLFK DUH HVWLPDWHG WR EH DW OHDVW �� SHUFHQW RI WKH WRWDO ODQGV LQ ,VUDHO�
��

��
6HH� +�&� RI -XVWLFH ����� $KPDG .DVHP 9� WKH 0LQLVWHU RI )LQDQFH� 6XSUHPH &RXUW 5XOLQJV� 9RO� ��� DW �����

��
8VDPD +DODEL� ³7KH ,PSDFW RI WKH -HZLVKQHVV RI WKH 6WDWH RI ,VUDHO RQ WKH 6WDWXV DQG 5LJKWV RI 7KH $UDE

&LWL]HQV�´ ,V ,VUDHO 7KH 6WDWH RI $OO ,WV &LWL]HQV $QG �$EVHQWHHV" 7UDQVODWHG DQG HGLWHG E\ 1XU 0DVDOKD� 1D]DUHWK�

*DOLOHH &HQWHU IRU 6RFLDO 5HVHDUFK� ����� DW ���
��
,DQ /XVWLN � $UDEV LQ WKH -HZLVK 6WDWH� �+DLID� 0HIUDV� ������ S� ����� �+HEUHZ��

��
3XEOLVKHG LQ 6HIHU +DKXNLP �/DZV RI ,VUDHO�� ����� S� ���

��
6HH � DUWLFOH ���� RI WKH /DZ�

��
6HH� $EX 6LWWD� S� ��� )RU D GHWDLOHG OHJDO UHYLHZ DQG DQDO\VHV VHH DOVR -RKQ 4XLJOH\� 3DOHVWLQH DQG ,VUDHO� D

FKDOOHQJH WR -XVWLFH� 'XNH 8QLYHUVLW\ 3UHVV� �����
��
+DODEL� S� ���

��
6HIHU +DKXNLP >/DZV RI ,VUDHO@� ����� DW ���

��
5XWK .DUN� ³/DQG DQG 6HWWOHPHQW LQ WKH /DQG RI ,VUDHO�´ $W WKH 8QLYHUVLW\ �-HUXVDOHP� +HEUHZ�� 1R� � �'HFHPEHU

������ DW ��� ,DQ /XVWLFN� 7KH $UDEV LQ WKH -HZLVK 6WDWH� $XVWLQ� 8QLYHUVLW\ RI 7H[DV 3UHVV� DW ���



�

��� &RQILVFDWLRQ RI $UDE ODQG FRQWLQXHG IROORZLQJ ³/DQG 'D\´ ����

7KH ,VUDHOL SROLF\ RI FRQILVFDWLQJ $UDE ODQGV DQG EXLOGLQJ QHZ -HZLVK VHWWOHPHQWV FRQWLQXHG HYHQ DIWHU

WKH PDVVLYH $UDE SURWHVWV RQ ³/DQG 'D\´ ������� ZKHQ VL[ SURWHVWRUV ZHUH NLOOHG LQ WKH *DOLOHH� 8QGHU

WKH VORJDQ \LVKXY +DJDOLO RU ³UHVHWWOLQJ WKH *DOLOHH´ �UHDG� ³-XGDL]DWLRQ RI WKH *DOLOHH´�� WHQV RI QHZ

VHWWOHPHQWV ZHUH EXLOW RQ KLJK ODQGV �0HW]SLP�� ,Q DGGLWLRQ� WKRXVDQGV RI GXQXPV ZHUH VHL]HG IURP WKH

1HJHY %HGRXLQV DFFRUGLQJ WR WKH ���� /DQG $FTXLVLWLRQ LQ WKH 1HJHY �3HDFH 7UHDW\ ZLWK (J\SW� /DZ

�����
��
7KH PDLQ SXUSRVH RI WKH SROLF\ KDV EHHQ WR VWUHQJWKHQ DOUHDG\ H[LVWLQJ -HZLVK FLWLHV DQG WRZQV�

DQG WR DFKLHYH FRQWLJXLW\ EHWZHHQ -HZLVK EXLOW�XS DUHDV DQG IUDJPHQWDWLRQ RI $UDE UHVLGHQWLDO DUHDV� 7KLV

SROLF\ FRQWLQXHV WRGD\� ,Q 6HSWHPEHU ���� D QHZ VHWWOHPHQW SODQ ZDV ODXQFKHG ZLWK WKH JRDO RI EXLOGLQJ

QHZ QHLJKERXUKRRGV DQG VWUHQJWKHQLQJ �� H[LVWLQJ -HZLVK VHWWOHPHQWV LQ WKH XSSHU *DOLOHH�
��

�����!����

�"����#��

7KH 3DOHVWLQLDQV OLYLQJ LQ ,VUDHO KDYH VXIIHUHG QRW RQO\ IURP WKH FRQILVFDWLRQ RI WKHLU ODQGV IRU WKH EHQHILW

RI -HZLVK FLWL]HQV� EXW DOVR IURP D GLVFULPLQDWRU\ SROLF\ LQ DOO ILHOGV LQFOXGLQJ SODQQLQJ RI WKHLU WRZQV DQG

YLOODJHV� 1R UHDO SODQQLQJ KDV EHHQ FRQGXFWHG LQ ZKDW ,VUDHO FDOOV WKH ³$UDE VHFWRU´� 7KH JRYHUQPHQW KDV

V\VWHPDWLFDOO\ IDLOHG WR PHHW WKH GHYHORSPHQW QHHGV RI WKH $UDE YLOODJHV� VR ³LOOHJDO �XQOLFHQVHG�

EXLOGLQJV´ LQ WKHVH YLOODJHV KDYH EHFRPH DQ LQHYLWDEOH SKHQRPHQRQ� +XQGUHGV RI $UDE KRXVHV KDYH EHHQ

GHPROLVKHG VLPSO\ IRU EHLQJ EXLOW RXWVLGH WKH ,VUDHOL GHILQHG OHJDO ERXQGDULHV RI WKH $UDE YLOODJHV�

)LQDOO\� ZH VKRXOG UHPHPEHU WKH LQWHUHVWLQJ� EXW XQVXUSULVLQJ� IDFW WKDW QRW D VLQJOH $UDE YLOODJH RU WRZQ

KDV EHHQ HVWDEOLVKHG RU LQLWLDWHG E\ WKH ,VUDHOL JRYHUQPHQW VLQFH WKH IRXQGDWLRQ RI WKH VWDWH RI ,VUDHO� 2Q

WKH FRQWUDU\� WHQV RI $UDE YLOODJHV DUH VWLOO ³QRW UHFRJQL]HG´ E\ WKH ,VUDHOL 0LQLVWU\ RI ,QWHULRU DQG WKXV

VXIIHULQJ ODFN RI HOHPHQWDU\ VHUYLFHV DQG LQIUDVWUXFWXUHV� $Q\ H[SDQVLRQ RI WKH EXLOW XS DUHD RI WKHVH

³XQUHFRJQL]HG YLOODJHV´ LV OLNHO\ WR IDFH GHPROLWLRQ RUGHUV DQG JRYHUQPHQW EXOOGR]HUV� 7KH GHVWUXFWLRQ RI

WZR KRXVHV LQ WKH YLOODJH RI 8PP�(O�6DKDOL LQ ����� DQG KRXVHV LQ %DTD DO�*KDUEL\\D LQ $XJXVW ����

DUH MXVW WZR RI PDQ\ H[DPSOHV�

,Q OLJKW RI WKH DERYH� LW VHHPV WKDW DQ\ VHULRXV SODQ WR HQDEOH�IDFLOLWDWH WKH UHWXUQ RI 3DOHVWLQLDQ UHIXJHHV

DQG GLVSODFHG SHUVRQV WR WKHLU KRPHODQG�RULJLQDO YLOODJHV DQG�RU WR FUHDWH D UHDO SRVVLELOLW\ IRU SURSHUW\

UHVWLWXWLRQ� KDV WR LQFOXGH SURSRVHG FKDQJHV�DPHQGPHQWV WR ,VUDHOL ODQG ODZV VR WKDW SDUWV RI ³,VUDHO ODQGV´

FDQ DJDLQ EH WUDQVIHUDEOH� 6XFK OHJDO FKDQJHV DUH XQOLNHO\ WR KDSSHQ DV D UHVXOW RI ,VUDHOL JRRG ZLOO� 7KHUH

PXVW EH UHDO 3DOHVWLQLDQ DQG �PDLQO\� LQWHUQDWLRQDO GLSORPDWLF HIIRUWV WR SXVK IRU D SROLWLFDO�OHJDO VROXWLRQ

�ZLWKLQ D SHDFH DJUHHPHQW� WR WKH 3DOHVWLQLDQ UHIXJHH SUREOHP� VLPLODU WR WKH RQH UHDFKHG LQ WKH FDVH RI

%RVQLD DQG +HU]HJRYLQD� ,Q WKH ODWWHU FDVH� WKH *RYHUQPHQWV RI %RVQLD DQG +HU]HJRYLQD DQG RI WKH

5HSXEOLF RI 6HUELD ZHUH REOLJHG E\ WKH 'D\WRQ 3HDFH $JUHHPHQW �'3$�� VLJQHG LQ 3DULV RQ 'HFHPEHU

���� �$QQH[ � WR WKH $JUHHPHQW�� WR FKDQJH DQG UHSHDO FHUWDLQ GRPHVWLF OHJLVODWLRQ WR HQDEOH WKH UHWXUQ

RI UHIXJHHV WR WKHLU SODFH RI RULJLQ� WR FODLP EDFN WKHLU SURSHUWLHV RU WR EH FRPSHQVDWHG IRU DQ\ SURSHUW\ RI

ZKLFK WKH\ ZHUH GHSULYHG LQ WKH FRXUVH RI KRVWLOLWLHV WKDW FDQQRW EH UHVWRUHG WR WKHP�
��

<HW� LW LV LPSRUWDQW

WR QRWH KHUH WKDW ³>R@QO\ DIWHU H[WHQVLYH QHJRWLDWLRQV ZLWK WKH ,QWHUQDWLRQDO &RPPXQLW\ GLG WKH )HGHUDWLRQ

�RI %RVQLD DQG +HU]HJRYLQD 8�+�� LQ $SULO ���� DGRSW SURSHUW\ OHJLVODWLRQ JHDUHG WRZDUG UHWXUQLQJ

SURSHUW\ ORVW GXULQJ WKH FRQIOLFW´�
��
0RUHRYHU� LW VHHPV WKDW ZLWKRXW WKH 3HDFH ,PSOHPHQWDWLRQ &RXQFLO�

FRQVLVWLQJ RI �� FRXQWULHV DQG LQWHUQDWLRQDO RUJDQL]DWLRQV� FUHDWHG DIWHU WKH VLJQLQJ RI WKH '3$ LQ /RQGRQ�

WKH HIIRUWV WR EULQJ WKH GHVLUHG FKDQJHV LQ GRPHVWLF OHJLVODWLRQ LQ %RVQLD DQG +HU]HJRYLQD DQG LQ WKH

��
6HIHU +DKXNLP >/DZV RI ,VUDHO@� ����� DW ����

��
+D¶DUHW] >+HEUHZ HGLWLRQ@� �� 6HSWHPEHU ����� DW $���

��
6HH� 3DXO 3UHWWLWRUH� ³7KH 5LJKW WR +RXVLQJ DQG 3URSHUW\ 5HVWLWXWLRQ LQ %RVQLD DQG +HU]HJRYLQD� $ &DVH 6WXG\´�

3DSHU 3UHSDUHG IRU %$',/ ([SHUW 6HPLQDU� *HQHYD� ��� 2FWREHU ����� DW �����
��
,G�� DW ��
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5HSXEOLF RI 6HUELD ZRXOG KDYH IDLOHG� 6LQFH WKH OHJLVODWLRQ HQDFWHG E\ WKH WZR VWDWHV ZHUH QRW DGHTXDWH�

LQ ���� WKH 2IILFH RI WKH +LJK 5HSUHVHQWDWLYH �HVWDEOLVKHG E\ $QQH[ �� RI WKH '3$� DQG ZKR WDNHV WKH

OHDG UROH RI PRQLWRULQJ DQG IRVWHULQJ DOO DVSHFWV RI FLYLOLDQ LPSOHPHQWDWLRQ� ZDV IRUFHG WR LPSRVH WKH

DSSURSULDWH OHJLVODWLRQ LQ HDFK RI WKH WZR VWDWHV� ³SXUVXDQW WR KLV SRZHUV JUDQWHG E\ WKH 3,& LQ %RQQ´�
��

7KXV� DOWKRXJK LW LV LPSRUWDQW WR UDLVH WKH ULJKW RI WKH 3DOHVWLQLDQ UHIXJHHV DQG GLVSODFHG SHUVRQV WR UHWXUQ

WR WKHLU SODFH RI RULJLQ� DQG LW LV LPSRUWDQW WR HPSKDVL]H WKDW LW LV D OHJDO DQG D PRUDO ULJKW� LW LV QR OHVV

LPSRUWDQW WR ILQG WKH ZD\ WR LPSOHPHQW LW� ,Q WKLV UHJDUG� WKH FDVH RI %RVQLD DQG +HU]HJRYLQD LV DQ

LPSRUWDQW UHOHYDQW H[DPSOH WR EHDU LQ PLQG DQG WU\ WR IROORZ�

��
,G�� DW ���
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$GY� 8VDPD +DODEL� �//�0�

$EVHQWHH 3URSHUW\ /DZ� ����

0RYDEOH 	 LPPRYDEOH SURSHUWLHV
EHORQJLQJ WR UHIXJHHV WUDQVIHUUHG WR
'$ DFFRUGLQJ WR $UW� ���D����� $UW� ��

FUHDWHG DQ DVVXPSWLRQ WKDW WKH
&XVWRGLDQ IRU $EVHQWHH 3URSHUW\ DFWV

LQ JRRG IDLWK ZKHQ WUDQVIHUULQJ
³DEVHQWHH SURSHUW\´ WR D WKLUG SDUW\�

$FFRUGLQJ WR RIILFLDO ,VUDHOL VRXUFHV� XS
WR ����� WKH &XVWRGLDQ DGPLQLVWHUHG

��������� GXQDPV�

'HYHORSPHQW $XWKRULW\

�7UDQVIHU RI /DQG� /DZ� ����

6HWWOLQJ RI QHZ �-HZLVK�
LPPLJUDQWV

$FFRUGLQJ WR D UHSRUW E\

$GPLQLVWUDWLRQ RI ,VUDHO /DQG ����
WKH '$ RZQV ��������� GXQDPV

L�H� DURXQG ��� RI ³,VUDHO ODQGV´

�,VUDHO /DQGV 5HVHUYRLU�
-HZLVK RZQHUVKLS RI ������� RI WKH ODQGV LQ ,VUDHO� $UWLFOH �

RI %DVLF /DZ� ,VUDHO /DQGV� ����� SUHYHQW WUDQVIHU RI
RZQHUVKLS LQ WKHVH ODQGV H[FHSW LQ OLPLWHG FDVHV OLVWHG LQ

,VUDHO /DQGV /DZ� �����

�,VUDHO /DQGV  6WDWH SURSHUW\� -1) ODQGV� '$ ODQGV�

6WDWH 3URSHUW\ /DZ�
����

$OO SURSHUWLHV WKDW ZHUH

UHJLVWHUHG LQ WKH QDPH RI
WKH +LJK &RPPLVVLRQHU RQ

EHKDOI RI FHUWDLQ $UDE
YLOODJHV SULRU WR ���� DQG

ODQGV FRQILVFDWHG IRU
³SXEOLF SXUSRVHV´ KDYH
EHFRPH �VWDWH SURSHUW\��

-HZLVK 1DWLRQDO )XQG /DZ�
����

7KH -1) EHFDPH DQ ,VUDHOL
�UDWKHU WKDQ %ULWLVK� SULYDWH
FRPSDQ\� DFWLQJ IRU WKH
EHQHILW RI -HZV RQO\�

7KH -1) RZQV ��� RI WKH

ODQGV LQ ,VUDHO�

$'0,1,675$7,21 2) ,65$(/ /$1'6 /$:� ����

6WURQJ UHSUHVHQWDWLRQ RI WKH *RYHUQPHQW 	 -1)� LQ
WKH ³,VUDHO /DQG &RXQFLO´

$V D GLUHFW UHVXOW RI OHJDO OLPLWDWLRQ RQ WUDQVIHUULQJ
RZQHUVKLS RI ³,VUDHO¶V /DQGV´� RQO\ ODQG WHQDQF\
IRU �� \HDUV ZLWK RSWLRQ WR H[WHQG IRU DQRWKHU ��

\HDUV� LV DOORZHG�

�����$UDE 2ZQHG /DQG

$FTXLVLWLRQ RI /DQG �&RQILUPDWLRQ
RI GHHGV DQG FRPSHQVDWLRQ�� /DZ

����

,W FDPH WR UHWURDFWLYHO\ YDOLGDWH
DFTXLVLWLRQ RI ��������� GXQDPV

LQFOXGLQJ ODQGV DQG EXLOW�XS DUHDV RI

3DOHVWLQLDQ YLOODJHV 	 �� ���
GXQDPV RI �:DTI� SURSHUW\�

$FTXLVLWLRQ RI /DQG ,Q
7KH 1HJHY �3HDFH 7UHDW\
:LWK (J\SW� /DZ� ����

7KRXVDQGV RI GXQDPV
KDYH EHHQ WDNHQ IURP
$UDE %HGRXLQV LQ WKH

1HJHY�

$JULFXOWXUDO 6HWWOHPHQW
�/LPLWDWLRQV RQ 8VH RI
/DQG 	 :DWHU�� ����

$LP� WR SUHYHQW OHDVH RI
$JULFXOWXUDO ODQGV E\

�0RVKDYLP� WR $UDE
IDUPHUV�

/DQG �$FTXLVLWLRQ IRU
3XEOLF 3XUSRVHV�
2UGLQDQFH� ����
+DV EHHQ XVHG WR EXLOG
XS -HZLVK FLWLHV� WRZQV
	 QHLJKERUKRRGV� 8SSHU

1D]DUHWK ������ ����
GXQDPV� &DUPLHO ������

���� GXQDPV�

6RPH UHVXOWV RI WKH DERYH OHJDO�SROLWLFDO VWUXFWXUH� 7KH $UDEV� ��� RI WKH SRSXODWLRQ LQ ,VUDHO� RZQ DURXQG ��
RI WKH ODQGV� 7KHUH DUH WHQV RI �XQUHFRJQL]HG �$UDE� YLOODJHV� DQG DW OHDVW ������� GLVSODFHG $UDE FLWL]HQV� 7KH

,VUDHOL *RYHUQPHQW KDV QRW HVWDEOLVKHG HYHQ RQH QHZ $UDE WRZQ RQ ³,VUDHO ODQGV´�


