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V�HQYLURQPHQWDO�DVVHVVPHQW�IUDPHZRUN��IRFXVLQJ�RQ�
LPSOHPHQWDWLRQ� JDSV� DFURVV� GLIIHUHQW� VFDOHV� RI� GHYHORSPHQW� SURMHFWV� DQG� WKHLU� FXPXODWLYH�
HQYLURQPHQWDO� LPSDFWV�� 7KH� VWXG\� HYDOXDWHV� FXUUHQW� DVVHVVPHQW� PHFKDQLVPV� DQG� SURSRVHV�
UHFRPPHQGDWLRQV� IRU� VWUHQJWKHQLQJ� HQYLURQPHQWDO� JRYHUQDQFH� DW� QDWLRQDO� DQG� VXE�QDWLRQDO�
OHYHOV��7KH�DQDO\VLV�RI�6UL�/DQND
V� HQYLURQPHQWDO� DVVHVVPHQW� IUDPHZRUN� UHYHDOV� WKDW�ZKLOH�
UREXVW�UHTXLUHPHQWV�H[LVW�IRU�ODUJH�VFDOH�SURMHFWV��VLJQLILFDQW�JDSV�SHUVLVW�LQ�DGGUHVVLQJ�LPSDFWV�
RI�PHGLXP�DQG�VPDOO�VFDOH�GHYHORSPHQWV��'HVSLWH�WKHLU�LQGLYLGXDO�PRGHVW�VFDOH��SURMHFWV�VXFK�
DV� VPDOO�VFDOH� WRXULVP�GHYHORSPHQWV�� LQIRUPDO� VHWWOHPHQWV� LQ� VHQVLWLYH� ]RQHV�� DQG� VFDWWHUHG�
LQGXVWULDO� IDFLOLWLHV� FROOHFWLYHO\� FRQWULEXWH� WR� VXEVWDQWLDO� HQYLURQPHQWDO� GHJUDGDWLRQ�� RIWHQ�
HVFDSLQJ�ULJRURXV�HQYLURQPHQWDO�VFUXWLQ\��&ULWLFDO�ZHDNQHVVHV�LQFOXGH�LQDGHTXDWH�DWWHQWLRQ�WR�
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0DQDJHPHQW�3ODQV��DQG�ZHDN�PRQLWRULQJ�PHFKDQLVPV��7KHVH�FKDOOHQJHV�DUH�H[DFHUEDWHG�E\�
LQVXIILFLHQW� WHFKQLFDO� H[SHUWLVH� DQG� VWDII� FDSDFLW\� DW� SURYLQFLDO� DQG� ORFDO� OHYHOV�� DORQJVLGH�
OLPLWHG� DZDUHQHVV� DPRQJ� VWDNHKROGHUV�� LQFOXGLQJ� ILQDQFLDO� LQVWLWXWLRQV�� 5HFRPPHQGDWLRQV�
LQFOXGH� HVWDEOLVKLQJ� 6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW� PHFKDQLVPV� IRU� HYDOXDWLQJ�
FXPXODWLYH�LPSDFWV��VWUHQJWKHQLQJ�HQYLURQPHQWDO�H[DPLQDWLRQ�SURFHGXUHV�DW�3UDGHVKL\D�6DEKD�
OHYHO�� HQKDQFLQJ� LQVWLWXWLRQDO� FDSDFLW\� WKURXJK� LQFUHDVHG� WHFKQLFDO� VWDII� DQG� WUDLQLQJ�
GHYHORSLQJ�VWDNHKROGHU�DZDUHQHVV�SURJUDPV��DQG�VWUHQJWKHQLQJ�PRQLWRULQJ�PHFKDQLVPV��7KHVH�
PHDVXUHV�DLP�WR�HQVXUH�VXVWDLQDEOH�GHYHORSPHQW�DFURVV�DOO�SURMHFW�VFDOHV�LQ�6UL�/DQND�
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