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+ DEXFKL
X $OVR VWDUWHG DIWHU &\FORQH 1DPX LQ

/LYHOLKRRG

D SHUVRQ ZRUNLQJ DW *ROG 5LGJH

E SHUVRQ ZRUNHG ZLWK (DUW®\ORYHUV /RJJLQJ &RPSD

F :RUN RQ &RQWUDFWV RU +LULQJ EDVHV

G ODUNHWLQJ IORZHUV FDVVD YBHWX® DQON IWXQWN DV XP

H OLOOLQJ WLPEHU LV UDWHG QXPEHU

| *DUGHQLQJ RI FDVVDYD NXPDDWVHEDQRHAENE EDQDQD L

J FKDLQ VDZ RZQHU IURP +DEXPAKR EXWKMILHE HEY RW KH

K )HHG SLJV DQG ORFDO FKLFNHQ VDOH LQ WKH YLOOD

L 6HOOLQJ IUXLWV OLNH OHPRQ FXW QXW EDUULQJWR
& RQFHUQV UHJDUGLQJ WKIR & RQVWUXFWLRQ RI WKH 'D

D )HDU RI ORVLQJ WKHLU GHSWHQEBUDREVSRYWLIH WLYPHEL
VZLPPLQJ ZDVKLQJ GLYLQJ DQG ILVKLQJ HWF

E )ORZ RI WKH ULYHU EHWZHH®&XAHQZHO ®DEMN F&XR ZDRGG3 K
WKH\ FDQQRW IORDW WKHLU PtOBXRXMWLPEHU IURP 6HQJ

F +DEXFKL DQG 3DFKXNL ZL O GHEREDG R SWI REF WM GWRR]
UHORFDWHG

G 7KH\ DUH ORRNLQJ PRUH WRR DGWK HH QARFDW G R Z QABN W
EHFDXVH RI WKHLU WULEDO RRIYGNBEWHRXSWRVWHKBIPO DQG

H 5LJKW QRZ WKH\ HQMR\ WWI-P HUW H PGIL WHAHN \DDUH B W DA KV
ZRUU\ DERXW WKH IXWXUH L QKHHRZWURQW R MR GDP D

$OWHUQDWLYH 5LYHU IRU 'LYLQJ DQG +XQWLQJ DUHD |

D 7RQL 5LYHU

& XOWXUDO DQG 5HOLJLRXV 6LWHV

D $00 WKHLU FXOWXUDO BQBN JRIDYREDLWHY DUH ORFD)

E :KLOH JUDYH LV DW 6HQJH

+HDOWK ,VVXHV

D ODLQ GLVHDVHV DUH

0DODULD

3QHXPRQLD

+HUQLD

'"LDUUKHD

X ,QIOXHQFHU RU IOX HWF

ODLQ +HDOWK &RQFHUQV

D 1DPDQX +HDOWK $LG 3RVW QR BSBHWHG GHQW OHGLFDO V

E 5RYH &OLQLF

F ODWDQLNR &OLQLF

G

H

X
X
X
X

. XNXP &OLQLF
1R &HQWUDO +RVSLWDO DOO ORFDWHG LQ +RQLDUD
*HQHUDO & RPPHQWYVY RQ WKH &XUUHQW 6LWXDWLRQ




D /LNH RWKHU FRPPXQLWLHVL WG KD/FOHRYHDD[SHBIGV M G
VDPH FRQFHUQV IHDUV DQG ODANNVRDWQRRLQJ WKH I XW:
E 'HVSLWH Rl WKDW WKH\ DOZURBGOWWG WKH +\GURSRZHU

((. '$< HGQHVGHEHSWHPEHU
6,$ 7HDP 3URJUDP
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$OWHUDWLRQ WR WKH SWRQ@HPERILEODO G. RRXIHRURIVORNRF
9DWXQDGL ZKLFK ZDV VXSSRVHG WR EH PDGH WRGD\

7KLV ZDV EHFDXVH PRVW RPRXKH WHRSOHHUR WAIAVBIQEKERV R WK
&KLHI ZKR ZDV DURXQG'ZQV7 WHRGEB®\DERXW WKH FKDQJH RI |
HGQHVGD\ WR )ULGD\

7KHUHIRUH LQVWHDG Rl JRHQWLPR WKW VISHQ®W WR®DMHZW®J W
7ULS 3URJUDPV EDVHG RQ WKH FXQRQWHWY\R WEDEVHY LD/QGVHEBP

9HQXH +\XQGDL 2IILFH
7LPH DP + SP

'LVFXVVLRQ 6HVVLRQ $ WWIREBEMUE\ $00 6,$ 7HDP
/HG E\ *HUDUG )LW]JHUDOG WHDP OHDGHU
.HOOLQJWRQ 6LPHRQ
/DZUHQFH )RDQDJRWD DQG
6 KDURQ 3DUD

30DQQHG WKH ILHOG ZRUNHHMNRIUDP IRU WKH UHVW RI

((. '$< 7XHVGHWY6HSWHPEHU
6,$ 7HDP 9LVLWV WR

ODLQ 9HQXH IRU WKH OHHWLQJ ODWDUXND

7DUJHWHG &RPPXQLWLHYV ODODQJR ODWDUXND
., ,Q $SWWHQGDQFH

$0O0OHQ %LOO\ &KLHI ODWDUXND

ODODFKL 5XEX &KLHI ODWDUXND

7LPRWK\ 3DOR &KLHI ODWDUXND

-XVWLFH '"HQL &KLHI ODWDUXDN

6,$ WHDP *HUDUG )LW]JHUDOBG .3DDNLIVRIW R Q BULHPOIRD )
)RDQDJRWD 6KDURQ 3DUD
3URJUDP
D :HOFRPH 2SHQLQJ 3UD\HU EVHPEHMO BRMD 58RI 7 IUQ E H
E /DZUHQFH )RDQDJRWD PDGH WK4DRSHQIL QVKERNPIDDIKR/ KD
WXUQHG XS IRU WKH OHHWLQJ E®WHKDOI Rl WKH WHDP PH
F ([SODLQLQJ WKH SXUSRVHJRIUNRIG YWWDW @ HDEMHLG )L W]
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G (IIHFWV Rl WKH SURSRVHG 7RHIDA+3G BRISFEIWH UL \HFYH VR 8 Q)
E\ .HOOLQJWRQ 6LPHRQ
H YUHG 6 3DWLVRQ ZDV DOVR G UHSHBW BGWKKW KH S\R-LD/P D
WDNLQJ QRWH RI WKH FRPPXQLOLG PDRREQE WY QXN H H 3 BIUTD
H[DPSOHV RI FDVHV LQ &KRL VHXIDDGGQN DB I WRKHYF H
9 9LVLWDWLRQ E\ 6WDII IURP 3URMHFW 21ILFH
D ,W ZDV FRQILUPHG WKDW MVFBIl ID DURPDEK M LVULRAVHHG W/ KRHI
WDONHG DERXW *RYHUQPHQWIWSODQ UHJDUGLQJ WKH SU
9, /DQGRZQHUVKLS 5LJKWV WR WKH 7LQD 5LYHU
D 7KRVH SUHVHQW H[SODLQHB MXDWO-DH® WKRNXUIK WREQ B
WR WKH % DKRPHD WULEH DQG GID@IGBEZ DKWV KB WKHK WM DC
DUH HTXDOO\ WKH VDPH
E 6RPH RI WKHP H[SUHVVHG W KHELLWD & M-S SIRE Y W\PKEDMW WIKIR
VLIQHG WKH GRFXPHQWYV DO ORZHQR SVKHKH RN IBUGBRGWU V
SURMHFW RQ WKH ULYHU KDG QRW LQFOXGHG WKHP

9,, 2ULJLQDO 3ODFHV RI 6HWWOHPHQWY *UDYHV
D 1DOD
E 7 XUDKL
F ODNXULFKD
G /XJD
H 7DVL JUDYHV EHWHO QXW DQG FXW QXW WUHHV
I

JURP 7DVL WR &KLFKLQJH *DUU\ LV IURP &KLFKLQJH
J )JURP &KLFKLQJH WR 1DPRUDRDY |YRPHF2XERODWHEDVLEC
K )URP 1DPRUDRQL WR 1DOD
7KH ODVW SODFH LQ WKH FDW F KHRQ WH BWHDHS HIRISOHH V@ KH W DLUH W
9,,, 2WKHU ,PSRUWDQW 5HVRXUMBHN LQ WKH & DWFKPHQW $ L
D OLQHUDOV
E /RJILQJ
F 3RWHQWLDO IRU (FR WRXULVP GHYHORSPHQW
G 6DOW
H +RW VSULQJ XVH IRU KHDOLQJ
| 6WUHDPV IRU JURZLQJ ZDWHU FUHDVH
i 7KHLU 5HODWLRQVKLS WR WKH FDWFKPHQW SV DUHD
D +XQWLQJ
E )LVKLQJ
F 'LYLQJ
$00 WKHVH DEWLYLWLHV WDN K SRWDRE HD @ 8 WZKHAQF R QW X PRWD XY W
7KH\ DOZD\V JR WR FDUU\ RXWKMAKBUH BIR® GY QW LEHUX ZRK Q X\@ G U
SURJUDPV IHDVW IRU WKH RSH@D & RULDVWRBYFK EXLOGLQ
: /LYHOLKRRG
D *DUGHQLQJ .XPDUD FDVVDYD WDUR \DP
E ODUNHWLQJ RI \DPV PXVKURRPV DQG YHJHWDEOHYV
F &RFRD RZQ VPDOO SORWV DQG VROG GULHG EHDQV
G &RIIHH 3 I 3 3
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3LJJHU\ WR IHHG WKHP ZLWK PLOOUXQ
OLOOLQJ WLPEHU KDYH DERXW FKDLQ VvDZV
+XQWLQJ IRU SLJV RSRVVXP DQG OL]DUGV WR VHOO
(PSOR\PHQW DW *ROG 5LGJH BVYQLQJ &R HPSOR\H
(DUWK ORYHUV /RJJLQJ &R
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7HDFKHUV +6HFRQGDU\ DQG 3ULPDU\
&HQWUDO *RYHUQPHQW

SURYLQFLDO *RYHUQPHQW

OHGLFDO

3RUWV $ XWKRUL W\
2SHUDWLQJ &DQWHHQV  PDQ\
% XV & RQWUDFWHG RXW
3K'V 4XDOLILFDWLRQ

& XOWXUDO 6LWHYV

D

ODQXNLNL RZQHG E\ :LVHOMN ZIKR RIDYDEROL@DW L7TMQDEF

9LOODJH DQG EHORQJV WR D VXE WULEH NQRZQ DV 80 X(
+HDOWK ,VVXHV ODLQ 'LVHDVHV DQG &OLQLFV

T I@OmTMmMQo
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0DODULD

3QHXPRQLD

'LDUUKHD

BWLOO ELUWK ELJ FRQFHUQ DPRQJVW ZRPHQ
5RYH &OLQLF

ODWDQLNR FOLQLF

1R +RVSLWDO (PHUJHQF\ FDVHV RQO\
7UDQVSRUW KDUGVKLS

%HQHILWYV LI +\GUR LV &RQVWUXFWHG

OQOUuvozZzr X« ~-TITOTMmMO

,PSURYHG VWDQGDUG RI OLYLQJ
5HFHLYH PRUH FDVK
7UDLQLQJ DQG PDQDJLQJ UHVRXUFHV

*RYHUQPHQW DFWLQJ DV JXDUDQWRU IRU SHUVRQ ORD
2SSRUWXQLW\ IRU LPSURYHPHQW RI EXVLQHVVHV
3DVWRUV DUH SDLG

2SHUDWH VPDOO EXVLQHVVHV

JLIKW IRU & KXUFK JURXSV WieH B HFHRWPIPQ D IDWA GIURIW D PR/
5HIULJHUDWRU

(OHFWULF 6HZLQJ ODFKLQHV

79

9 LGHR

& KDUJLQJ ORELOH 3KRQHV

,Q BHUYLFHV

< RXWKYV

D
E

$FFHVV WR SURSHU DQG JRRG HGXFDWLRQ
(YHU\RQH LV SURYLGHG WWRIQICAIOD DQG VSHFLDOL]HC




F (VWDEOLVK ZRUNVKRSV IRU IXUQLWXUH PDNLQJ

G 3XUFKDVH HTXLSPHQWY DQG WRROV

H 3URYLGH OLJKWLQJ IRU VWXGHQWY WR VWXG\ DW QLJI
: 9 :RPHQ

D 6HZ FDOLFR IRU IDPLO\ VFKRRO XQLIRUPV

E ODNH LFH EORFNYV

F +DYH FROG VWRUDJH IRU NHHSLQJ IRRG

G *RRG KRXVLQJ
19, ODLQ &KXUFK DQG 6RFLDO *URXSV )DFLOLWLHV

D 6RXWK 6HD (YDQJHOLFDO &KXUFK

E &KXUFK % XLOGLQJ

F :RPHQTV )HOORZVKLS

G <RXWK *URXSV

H 6SRUWYV *URXSV 6RFFHU 1IHWEDOO % DVNHWEDOO

I 6SRUWYV ILHOG
;9,, [/ DQG

D 2ZQHUVKLS LV EDVHG RQ WULEH

E :RPHQ KDV WKH ULJKW

F ,PSRUWDQW UHVRXUFH IRUHVXVWDLQLQJ FRPPXQLW\ OL

S ( (. '$< 7 XHVGWYY6 HSWHPEHU
6,$ 7HDP 9LVLWV WR

, ODLQ 9HQXH IRU WKH OHHWLQJ %HODKD

. 7DUJHWHG & RPPXQLWLHV % HODKD

,Q SWWHQGDQFH
D ,VUDHO 7UHYRU 6LELD
E OHPEHUV RI WKH FRPPXQLWLHYV
F 6,$ WHDP *) .6 )3 /) 63

,9 3URJUDP
D %HJDQ ZLWK /DZUHQFH ) RDQBYRMAI W KB QANRRPX QUK\M LAH/P E

DUH DEOH WR DWWHQG WKH PMH®PQJ RQ EHKDOI RI WKH 6

E $ EULHI LQWURGXFWLRQ RHWKHKNNMWERQPHPEABUW DIQ\G WK
F )ROORZHG E\ .HOOLQJWRQ &[RFHRQHYEEG DLIQLLQY WKH UH
G *HUDUG )LW]JHUDOG H[SO DR@ LOQQGWXKIHY PIKDDLEIRRG RI VRFL
H $OVR H[SODLQHG VWHSV WRHORSRH@VN+\GUR 3URMHFW
| YROORZHG ZLWK GLVFXVVLRQV DQG TXHVWLRQV

9 6WHSV WR WDNH LQ 3URMHFW '"HYHORSPHQW
D 30DQQLQJ LQFOXGHV ORWRORIRZHKSVLQJV UHYLVLWV W
E &RQVWUXFWLRQ ZLOO GLV\WKVH BRRSOIHY HAWU ISR G XWWE& |
F ,QIUDVWUXFWXUH JRRG URDGYV
G &RPSOHWLRQ ZLOO RQO\ HPSOR\ D IHZ
H &KDQJHV LQ WKH OHYHO RI WKH ZDWHU LQ WKH ULYHU
| 2SHUDWLQJ VWDJH ZLOO FDXVH ORQJ WHUP FKDQJHV
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J %HQHILWV VKRXOG EH SRVLWLYH IRU HYHU\RQH
/LYHOLKRRG

OLOOLQJ

& RFRD

% HWHO QXW

ODUNHWLQJ JDUGHQ FURSV DQG YHJHWDEOHYV

3LJ

6KRSV IRU ULFH WDL\R QRRGOH

% RWWOH 6 KRS VHOOLQJ 63 EHHU

3RXO WU\

& RFRQXW
J)LVKLQJ IRU HHO WL OQSLMKULIPSNU VKHOOV OHYH D
+XQWLQJ IRU ZLOG SLJV RSRVVXP OL]DUGV LJXDQD
)RUPDO HPSOR\PHQW F

(DUWK ORYHU /RJJLQJ &R EHWZHHQ ZRUNHUV
6PDOO EXVLQHVVHV &DQWHHQV

7HDFKHUV .LGG\ 3ULPDU\ DQG 6HFRQGDU\

PDNH JDUGHQV IRU PRQH\

& URSV JURZQ IRU FRQVXPSWFDQY D QEDEBO HH&DVVDYD N
ODUULDJH

D ,Q RUGHU WR PDLQWDLQ WKHRS URSBHULL BXO \URGDW RS HDF
ODQGRZQHUVKLS LV VXVWDL QH® EYR W KB UNZ MR QL KDW KWRV
KLV VLVWHUTV GDXJKWHU

E 7R NHHS WKH IDPLO\ UHO DRWL R QWK VR Y VPYRQYJ PDQE\L QY
GDXJKWHU

F ,1 DZRPDQ PDUULHV RXWW\GH &D XHUNA U LFEH WWRBIURO & R
ZLWKLQ KHU WULEH LQ RUGHKWY MW P INKHVODQGVKH ULJKW
:KHUH WKH\ JHW WKH ILVK DQG SLJV

D %HODKD 5LYHU

E 7LQD &DWFKPHQW DUHD

F 8VXDOO\ VSHQG WR GD\V KXQWLQJ IRU SLJV

G ,l IRU VSHFLDO RFFDVLRQ@HMXHQORKIP FODNFKBHQ® DUHL
7LQD 5LYHU

H 'XULQJ WKLV WLPH WKH\ KX8WR®R ULYKIVHH O VKQIBQBKGLPS

|

J

"W VOTVTOZ2ZZr X"~ - IOTMmMO

*KHUH WKH\ QRUPDO O\ FRPH\RM{W D LW HWK %GMWILQR RD |
7KH\ DOVR KDYH WLPH WR/IUW HWVL WIRWP B D GWMH QWO I @ @Y
/IDQG 2ZQHUVKLS
D ,Q *XDGDOFDQDO ODQGRZQHXJUKLBRPYXDMQAEHG GRZQ WK!
E 6WUHWFKHV IURP 6HQJH WR . RHURSD
F &RPPXQLWLHV OLYLQJ LQ %HEDRD GG K HQMKN KIIEP A LWK R
DORQJ WKH EDQNV RI WKH 7LQD 5LYHU
(IITHFWV Rl WKH +\GUR 3URMHFW LI & RQVWUXFWHG
D &KDQJH WR OLIHVW\OH
E ,QFUHDVH LQ GUXQNHQQHVV E\ PHQ DQG ZRPHQ
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F ([WUD PDULWDO DIIDLUV DIFG 8 VIVQWBRHPRWIHGHRIQWR | HB W\ \
SURMHFW
G 30DQWV XVHG IRU PHGLFLQH LQ &KRUR ZLOO GLVDSSHD
H 6RPH RI WKH OLYHOLKRRG® B W LQDWLHVHBRZLEHF VEH D WF
| 5R\DOWLHV LI QRW IDLUDY Hs D\DWHIDEX Wi SHO L N & PMIGHX LKA
5LGJH OLQLQJ &RPSDQ\ ZLOO F DXXGL 8L\ VPHAEMUDPRQJ FRI
J 7LPEHU ZLOO QR ORQJHU EMBGNYQLODEOH IRU KRXVH EX
% HQHILWYV
D ,PSURYH DFFHVV URDGYV
E $FFHVV WR IUHH SRZHU
F 3URYLGH JRRG ZDWHU VXSSO\
G &XUUHQW VRXUFH RI ZDWHU DQG TXDOLW\ QRW JRRG
H ,PSURYH VWDQGDUG RI OLWDLFL QR U ©RMKHWKTRP XQL W\
| 3URYLGH HPSOR\PHQW
J 7UDLQLQJ
K (VWDEOLVK DQ LQVWLWXWHE DQG RWKHU VFKRROV LPSUR
L 3URYLGH VFKRODUVKLSV FRKR®G QUACKLSS0EXW RRWGHE R
M /LIKW
N 5HIULJHUDWRU
O 2SHUDWLQJ VPDOO LQFRPH JHQHUDWLQJ EXVLQHVVHV
+HDOWK ,VVXHV
D $ 3URYLQFLDO FOLQLF LV QHDU WKH %HODKD 6 FKRRO
E ,PSURYH VDQLWDWLRQ
F  YLOODJHV KDYH SLW WRLOHWYV
O0DLQ 'LVHDVHV
D 0ODODULD
E 3QHXPRQLD
F 'LDUUKHD
G 'HQJXH )HYHU
6 XJJHVWHG $OWHUQDWLYHV 1HHGHG
D /RQJ WHUP HPSOR\PHQW IRULFRHPEHUV RI WKH SRSXODW
E 3URSHU PDQDJHPHQW RI DQ\ UR\DOWLHYV
F &KDQJH WKH OHDGHUVKLS PDQDJHPHQW
G %XLOG LQVWLWXWLRQV WKR® ZLOO VXVWDLQ WKH SRS)
H %HODKD VFKRRO ZDV EXLOWQ\ JRDXWWIKHRUEXRY PR FEL
LPSURYHG
|  ,PSURYH WKH RQO\ +HDOWK &OLQLF DW %HODKD
J ORVW LPPHGLDWH QHHG RI WHKHVKBBRXQLW\ LV IRU ZDW
*HQHUDO 2EVHUYDWLRQV
D 7KRVH ZKR VSRNH JHQHUDO @M WV )SSSRWIFIWG WKH K\GURSR
E ([SUHVV WKH IDFW WKDWRXQH \@RLRQH NQHZZNV QL WRH JRI|
EDG HIIHFWV DW WKLV VWDJH
F 7KH GLVFXVVLRQV ZHQW ZHDEH DXTG DWP RQSKHBUBEL WK D S




((. '$< :HGQHVG®6HSWHPEHU

6,$ 7HDP 9LVLWV WR

, O0DLQ 9HQXH IRU WKH OHHWLQJRPPX@UDQEW 5RDGVLGH &
) 7DUJHWHG &RPPXQLWLHV 9RDRDDMIGH 9HUDNZHOL 1LX

.., S$SWWHQGDQFH
D 5XWK .DR &KLHI -RVKXD .DRYV ZLIH 9 HUDJYDQGH
E -RKQVRQ 7DGRNDWD 2ULJWQIZBIOL IURP & KRLVHXO 9t
F & KDULW\ 7DGRNDWD -RKQVRQTV ZLIH
G *UDFH 3DXO  1LXPDKDWD
H 6DOHHP 6WHSKHQ OXVOLP IRODRZHWD 3XOXODKD 6RX
| 'RPHQ \RXWKV DQG FKLOGUHQ
,9 3URJUDP
D ,QWURGXFWLRQ E\ /DZUHQFH )RDQDYJRWD
E ([SODQDWLRQ E\ .HOOLQJWRRUGBWRHRQL RL W OH) G HIRZR SN
OLYH
F  SDUWV L VWRU\ LL KRQWHKRQBZVZUWK\ZRRHQ
G 6KDURQ 3DUD WUDQVODWREDWK® DLQIDRMIADWLRQ LQ WKH
9 +LVWRU\ Rl WKH 9LOODJHV
D )DPLOLHV PRYHG IURP 7LQIYAWR EHEDNDEHVKO\$\WWBRA XS
RQH Rl WKH FRFRD EORFNV QHIUBAKEHREZ GHNGHYHUV RQ Ol
E 1LXPDKDWD FRPPXQLW\ ZDV HV R®D BKIHVKHBVKHID B IRDVMY Z
PRYHG LQ EHFDXVH RI D PDNMKRXDNHHQ G ¥ OW KGHIWD S BUMD
*XDGDOFDQDO 3URYLQFH
F 9HUDNZHOL ZDV HVWDEOL VKW &L YD PRW LHVUDKR XIVBI G
PRYHG EHFDXVH Rl HDV\ DFFHVV WR WKH URDG
9, /LYHOLKRRG
D ODUNHW SLFN FRFRQXW NDVXPH
E *DUGHQLQJ IDPLOLHV PDLQ VRXUFH IRU IRRG
F &RFRD RQO\ GXULQJ SLFN VWADVRQ IURP - XQH WR $ XJX
G 6HZLQJ VDJR SDOP OHDY HW KMHQBDWUHM® WKH SDQHOV DW
H &DVXDO ZRUN DURXQG WKH YLOODJHV
| OLOOLQJ WLPEHU
J HPSOR\HG E\ /HH .ZRN .XHQ IURP 9 HUDTIDQGH
K HPSOR\HG E\ /HH .ZRN .XHQ IURP 9 HUPDKDWD
L HPSOR\HG E\ /HH .ZRN .XHQ IURP 9 HUDNZHOH
M HPSOR\HG E\ *ROG 5LGJH OLQLQJ IURP 9 HUDJDQGH
N HPSOR\HG E\ *XDGDO FDQDORPOILIXPDRDWE 2LO /WG |
O 'LYLQJ DORQJ WKH 7LQD 5ULNWK @R VRVQWLSHRSOH IRU
9,, :RPHQTV 5ROHV
D 2SHUDWH VPDOO LQFRPH JHQ@HOIWIQYJIUEXML BENWNY \GRL
FRFRQXWV EDQV DQG RWKHU VPDOO LWHPV
E 'DVKLQJ FORWKHV DQG GLVKHV

F YJHWFKLQJ ZDWHU IURP GULRMLQD IRRG FBRRR WXH BROG
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G :RPHQ PHQ DQG \RXWKV KDUYFHRQXWRFE R JDIQK MRIXQJ FI
& KXUFK *URXSV LQ WKH &RPPXQLWLHYV
D 6HYHQWK 'D\ $GYHQWLVW @®BDQIXODFH RI 3UD\HU 1
E & KXUFK 21 OHODQHVLD &20 OXR®BBHBE RRRB® BKHSE DLI®
F 6RXWK 6HD (YDQJHOLFDO &KRUHK HBUDYLIXDFH RI 3
G 8QLWHG &KXUFK 8& 30DFH RI 3UD\HU *332/ 7RZQ
H $VVHPEO\ 21 *RG $2* 3ODFHNOERUD\HU 9HUDNDE
+HDOWK ,VVXHV 0DLQ 'LVHDVHV &OLQLFV
D O0DODULD
E 3QHXPRQLD
F 'LDUUKHD
G ,QIOXHQFHU
H 1DPDQX +HDOWK &OLQLF
| *RRG 6DPDULWDQ OLQL +RVSIBWRRR®R®OLQLF QHDU 1JRY
J &HQWUDO +RVSLWDO DW 1R
O0DLQ 6RXUFH RI :DWHU IRU '"ULQNLQJ DQG :DVKLQJ
ZHOOV |IRU GULQNHQDIDIR®HZDVKLQJ DW 9
O0DLQ &RQFHUQV 1HHGV DQG : RV MW VS EKHD B/GH VAW DIJUARH (
1RW HQRXJK FDVK WR SD\ IRU IDPLO\ QHHGYV
*HQHUDWRU WR SXPS ZDWHU
.l URDG LV FRQVWUXFWHG LW ZLOO EH GXVW\
& KLOGUHQYTV VDIHW\ ZLOO EH DW ULVN
5DQGRP YLVLWV E\ GUXQNDUG
3XW XS IHQFH WR SURWHFWWKMXFHUBRDIGRP UXQQLQJ F
5RDG VKRXOG EH WDU VHDO WR DYRLG GXVW
+DYH FKHFN SRLQWYV
3XW LQ SODFH VSHHG KXPSV
BHFXULW\ ZLOO EH WKUHDW HQ 66 DIGRSPR DD\E ©/\D NGINL
O0DLQ URDG XVH E\ FKLOGUHIQXRLEKRRR\5 DWH DQG 1DF
&KDQJHV PD\ EH IRU JRRG RU EDG
+HDUG KRXVHV PLJKW EH PRY H® Kl QVWKH CBHHU L PHIWHWY |
URDG
YHDU Rl ORVLQJ WKHLU FXXWHHYR ZD\URIO® E DWHIGW K H
3HDFH DW QLJKW ZLOO EN GRVQXYBHBQGXGREA WKKLER
1HHG 3ROLFH 3RVW
(PHUJHQF\ 3RVW
6FKRRO DQG &OLQLF DW 1DFDIX H MHKG \WIRU BHV P RAKIDGV HE
VRPHRQH HOVH{V UHJLVWHUHG \OHFQ)X® 1 Q@® QG GHRORHE K HAWIK
% HQHILWYV DV 3HUFHLYHG EPSER®Q@HMURP WKHVH &RP
(DV\ DFFHVV WR WUDQVSRUW
6HW XS VLGH URDG PDUNHWYV
/LIKW
:DWHU VXSSO\ IURP RZQ VRXUFH ZLOO EH LPSURYHG
*RRG URDG
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I (DVN WR JHW TXLFNO\ WR KRYSLWDO LQ HPHUJHQF\ FD

J ) XOOWLPH DQG 3DUW WLPH HPSOR\PHQW

K *RRG KRXVLQJ

L ,PSURYH DQG XSJUDGH WKH H[LVWLQJ VFKRROV

6RPH *HQHUDO 2EVHUYDWLRQV DQG &RPPHQWYV

D 3HRSOH ZHUH EDVLFDO O \HQDWZ M IRHAQOZLM K WKHLU SUH)\

E 7KH\ DUH KHDOWK\ DQG DUHMKQRWDWRR RRVK JRR @R AU\
H[FHSW ZKHQ GUXQNDUGV IURP RWKHV QR E B RERPBIVQG LFVRAPX
WKHP EHFDXVH WKHLU KRXVHV DEEBG RFDWHG QHDU WKH F

F 7KHLU IHHOLQJV DERXW WKBOML@D W RGHIFS BQRK MDIQFRWX D ]
URDG DV WKH PDLQ DFFHVV WRHWHKHMHR D R FAHOLHRP [RQ JWVEBIVWX
EXW DW WKH VDPH WLPH Rl FRERRRXQ LD/AQIGH VHDUD I RW \ DK
VHFXUL W\

'$ < *HGQHVGWYW6HSWHPEHU

6,$ 7HDP 9LVLWV WR

L)

L

ODLQ 9HQXH IRU WKH OHHWLQJ +RURKRWX
7DUJHWHG &RPPXQLWLHV +RURKRWX

$WWHQGDQFH

D 9LOODJH &KLHI 6HWK *LYX

E 2WKHU &RPPXQLW\ PHPEHUV

F  6,% 7HDP

3URJUDP

D %ULHI ZHOFRPH RQ EHKDO!| RDQBKHQNS RGKEFRVE RBEH UV

E &KLHIfV EULHI RQ WKH KLVWRU\ Rl WKH FRPPXQLWLHV

F  'LVEXVVLRQV DQG TXHVWL QW HBLEKRRIGYJ MHTSD WK © W

G 7KH FRPPXQLWLHV{ WKRXJ KWK DHRXW RV KK BHQIHD DWW AU
3URMHFW

+LVWRU\

D 2ULJLQDOO\ FDPH IURP WKHO:FHDQXHMU &RDVW RI *XDGD

E )LUVW VHWWOHG DW .RQJD )LR[ZRRITKE O FEAHRUNLGO LAJ &
EDVHG QHDU 5HG % HDFK

F  )URP .RQJD WKH\ PRYHG DQ® \DMD ¥ RIUHRK RAK BV H I WHD, HZPHH
DOUHDG\ LQ +RURKRWX EHIRUH &\FORQH 1DPX VWUXFN

G +RURKRWX ZDV WKH VHF RQG®GLFRPIBXQLWH UNVRRER KRAMXD E
IROORZHG E\ + RURKRWX

/LYHOLKRRG

D ODUNHWLQJ GD\V D ZHHN ORQGD\V DQG 7KXUVGD\V

E *DUGHQLQJ SRWDWR RU NXPDQN BSDY8DYD EWNRPQWRHV

F 3URMHFW LQYROYHG LQ |IDUFADIDWRPOWBHADOSDZSDZ Dt

G <RXWKV HPSOR\HG E\ RWKHUV WR FXW WLPEHU DQG SDL

H HPSOR\HG E\ :RUOG 9LVLRQ

| HPSOR\HG E\ 3ROLFH DV D 3ULVRQ :DUGHU




J HPSOR\HG E\ *ROG 5LGJH OLQLQJ &R
K HPSOR\HG E\ *XDGDOFDQDO 30DLQV
L JROQH WR ZRUN LQ ODNLUD ODNLUD 80ODZD 3URYLQFH
M 'L VLGH RI 7LQD 5LYHU IRU GULQNLQJ ZDWHU
N UDLQ ZDWHU WDQN QHDU WKH & KXUFK
9,, +HDWK ,VVXHV 'LVHDVHV

D O0DODULD
E 3QHXPRQLD
F  'LDUUKHD
G ,QIOXHQFHU RU IOX
9,,, )DFLOLWLHV
D 1DPDQX &OLOQLF
E &OLQLFV LQ +RQLDUD
F  3URMHFW VKRXOG PDNH DO QRZIDUNFHWMRU WZR PRUH PD
2Q WKH (DVW DQG :HVW VLGHV RI WKH 3URMHFW
i (ITHFWV IURP +\GUR 3URMHFWHWV &RPPXQLWLHV )RUHV
D :DWHU IURP WKH ULYHU ZLOO EH SROOXWHG
E &OHDQ GULQNLQJ ZDWHU ZLOO EH VFDUFH
F 1RW EH DEOH WR ZDVK FDOLFR RU GLVKHV
; % HQHILWY IURP WKH +\GUR 3URMHFW
D 3URYLGH ZDWHU WDQNV
E <RXQJ SHRSOH ZLOO ZRUN IRU WKH SURMHFW
F (DV\ DFFHVV WR WUDQVSRUWDWLRQ
G %XLOG FOLQLF
H ,PSURYH VFKRROV LQFOXGLQGBDWH BRRODU\ DQG 6HFR
| % RUHKROH IRU ZDWHU IRU WKH FRPPXQLWLHYV
J ,PSURYH WUDQVSRUWDWLRQ
K ,PSURYH URDG

- & KXUFK 2UJDQL]DWLRQ

D 6HYHQWK 'D\ $GYHQWLVW RU 6'$
.,  *HQHUDO &RPPHQWV
OHPEHUV GLG QRW FRPH WR BPPOHHWLQJ KHOG DW 9 XU
6 RPH RI WKH FRPPXQLW\ PHPBEMUFRHWHHWEZRY IRU D &
7KH 3DVWRU RI WKH 6'$ & KX FHVMVH LR B LDRDYULRYFRH D U H
7KH 9LOODJH &KLHI GLG QRMDORRN KHDOWK\ GXH WR R

O T mao

:HHN "D\ 7KXUVGBHBG6HSWHPEHU
6,$ )LHOG 9LVLW WR
: ODLQ 9HQXH IRU WKH OHHWLQJLELABXYXKULBMWVLGH RI 1JC

. 7DUJHWHG &RPPXQLWLHV 'RAQEMWUKWDERGIHOVW3RR2/1JD




% DUDYDOH + F KRXVHV &KXUFKVHNYGBWYO DIRRDKNRUR KRRXVHV
2PED F KRXVHV 3DSDJKX F KRS®HMURGGIKH GRDLOM
'HVW RI WKH %ULGJH 5DYX BIDRLBKDD 20 BOHRZ\GXWROLQD
3RSRORL 6HWWOHUV IURP WIKH :/HHDW.KZHRIN & RE'QW DUFRDB®G R UDY |
H[WUDFWLRQ VLWH
$WWHQGDQFH
D ORVHV .DUXNX $VVLVWDQW BDYWRRU®KXUFK RI WKH /
E *HRIl $OH[DQGHU 2ULJLQDO O\XWU FP® UBRXMEK WO OmD L
*XDGDOFDQDO ODG\ DQG LV QRZZDIHYLQJ QEBY 3 XXV +
VLVWHU
F &DWK\ .DNDPR
G $JQHV 3XWX
H -DPHV /DLVD $VVLVWDQW $XXRLOQ FHQDIVERQ YU QUFHH U
| 6,$ OHPEHUV
J &RPPXQLW\ /HDGHUV
K OHQ ZRPHQ \RXWKYV
.9 3URJUDP
D %ULHI ,QWURGXFWLRQ RI 6,$ WHDP PHPEHUV
E ,QIRUP WKRVH SUHVHQW RV WKH UHDVRQ IRU WKH YLVL
F &ODULI\ WKH VWDWXV RI WIKXWHE QR W HDR PAWK R M/ *ARYP-EHQR
RU 3URMHFW 2IILFH EXW DUH KRS HES HOIGH QR @ IGWK DWER Q
G ([SODLQ QDWXUH RI WKH 6,$ WHDPYV ZRUN
H $VNLQJ TXHVWLRQV DQG KDYLQJ JHQHUDO GLVFXVVLR
)9 *HQHUDO 'LVFXVVLRQV
D ORVW RI WKH WLPH ZDV VSHQW KV MHR WHR ZE4R GFSRNID W
E\ WKUHH PHQ FRPSODLQLQJ DHER XA WK MR Y HDYRH QIS B QK
1*2V WKDW GLG QRW NHHS WKHL DL SUKRBURK Y DPY DV \NLH/
LPSURYHPHQW Rl WKHLU VFKRRQLRU EXLOGLQJ D QHDUE
E ([DPSOHV WKH\ JDYH 1JDOLELX\®XGPDW V6 PKIFORM \KDV
ZLWK WZR VWUHDPV IRU HDFK KOBNWOHGEDYKLF K ©BDY
VHVVLRQV SHU GD\ LQ RUGHUQMRG\DWHWHKRU WKHGYHDUC
F *RYHUQPHQW KDV DOUHDG\ QRW. W HGU5 DRMKR R PKRWROL E
G 5DYX &RPPXQLW\ FRQVLVWV RI DERXW YLOODJHV
H 7KH\ XVH WKH ZDWHU IURP WEHPBL 9B U ZIRWK LQU L DQE G
FRRNLQJ
| 7KH\ UDLVHG WKH LVVXH DEGXWK B RW REX8. QK D ¥ F\DLIGHK
DJUHHPHQW IRU WKH SURMHFW WR JR DKHDG
9 ,PSDFWV
D ,I WKH GDP LV EXLOW L WHFLVO\O RKD W I/ ®RRH H/ R F MDKR H
WKH ZDWHU IURP ULYHU
E 7KH\ IHHO WKH ZDWHU PLJKMDBARQXS GXULQJ WKH GU\
F 7KH\ GLJ WKH VLGH RI WKH WILQYMUQW P Q& W WU MBILUQ IR\
JDUGHQV
G 7KH\ DUH FRQFHUQHG DERXWKUBILFRQVSROXEG ¥WM RRQR G YLK




H 5HSODFHPHQW RI JUDYHO ZAQ\FK ZVIOHD &H IH QHEF RIGI GR U

| 'XULQJ WKH GU\ ZHDWKHU LVDKH EHH®R® RI WKH ULYHU Z

J $Q\ SODQV WR GHYHORS W\KH V. GWGRU R FSURRND MF W KRHX Z WOW
WKRVH XVLQJ WKH ULYHU IRU WKH OLYHOLKRRG

K $OUHDG\ WKH\ KDYH EHHQ >R IMKHDR U VHYFO YWAH.GR @ H DRP\
LQLWLDO GLVFXVVLRQV ZLWK KWRKKVIHR WHKHQPHQMU DG W
OLYHOLKRRG

L 1R ZDWHU VXSSO\ LQ WKH FRPPXQLWLHV

M 8VH ROG :RUOG :DU GUXPV IRU WKHLU ZDWHU ZHOO\

N ,I WKH GDP ZLOO EH VDIHPEBRWXEBHBDINI H D W KHUDHV LMD
RU HDUWKTXDNH

O )HDU LV EDVHG RQ WKHLU HISRYLIHQFH GKHQQWKRNFOF
ULYHU IORRGHG DQG VZHSW PD®QXWRHGV RH{LW H RFALHAD ¥ WIHF
IRU WKH IDPLOLHV

P $ ZRPDQ H[SUHVVHG KHU FRQFRHRW) RERDW Y FBOGKULHY JZ\L
SDUWLFXODU PHHWLQJ EHFDXVHPWEWY DXKHD\ W KPR H L
JDWKHULQJ LV KHOG

Q 7KH\ ZLOO ORVH WKH L QF RRH RV KIHADYHH®H UDRPHW KIR FU V/ &

R 8VH RI WKH ULYHU IRU UXEBAWWHBIPVERRPXQ LWMRFHW K H

S 2LO VSLOO IURP /HH .ZRN . X®IDUP XSVWUHDP DV Z

T 7KH\ DUH QRW KDSS\ ZLWK S\DAH/ HB\WR) MRKIR CRRIPR R QLLWV |
)RU H[DPSOH JRYHUQPHQW LQURRWIWRY DEKNRMLHW VL WK
SDVVHG RQWR WKH OHPEHU RI 3DDQQHBEPNQWWZKWR LK R\
3URYLQFLDO OHPEHU ZKR ILQDOKM L @RRIDRY WKLH/ PR B RX(Q
KDV QRW ZRUNHG ZHOO LQ WKH FRXQWU\

U )ORRGLQJ RI KRXVHV LI GDPUBWHIDNYV RU GXULQJ KHDY

V $UIXPHQWYV RYHU XQIDLU VWIVULQJ RI UR\DOW\ SD\PHQ

W *RYHUQPHQW IXQGLQJ DO ZD\® LD PHIQNWERX \WHPE W HURJ HB\L
SHRSOH LQ WKH FRPPXQLWLHV LQ WKH UXUDO DUHDV

X (PSOR\PHQW E\ *332/ PRVWO\ |URRPURVOKIZU | BBR YW R H\
YLOODJH Rl WKH ZRUNIRUFRQ\RP RWREO 3URYLQFH

Y /DEN RI PRQH\ LV D PDMRU LVVXH RI FRQFHUQ

9, 3RVVLEOH 2SWLRQV RU 6ROXWLRQV

D 1HHG WR IRUP UHSUHVHQWDW LGN WUHDPS VD Q8 SVW
'RZQVWUHDP WR VLJQ DJUHHPHQMW WRHQ\QJUR| HHEHU \

E +HOS WR EXLOG UDLVHG KRXVHV RQ VWLOWYV

F 3URYLGH ZDWHU WDQNV ERHKRPSUR YZHDGV H 2 DBX R BW X3

G *RYHUQPHQW QHHG WR FRQWBRWKRRIOLRPRQ ,VODQG : D\

H &RQQHFW WR PDLQ ZDWHU VXSSRQOURP HRRDEZDD ZKLF

| 6HW XS DODUP V\VWHP WR ZDQ @ ISH RSO B | OGDYGHIH W [Z\KI

J ,PSURYH DOUHDG\ H[LVWLQJSXPS®V DQG SURYLGH ZDW

K ,QYROYH PRUH PHQ ZRPHQ DRUMZFMRXWKV LQ WKH ZRUNI

L 5HORFDWH RU LGHQWLI\ SVHADFHH IR BRRRXQQL BL\HW W R
KLIJKHU JURXQGYV




9!1!

M :DQWHG PHPEHUV RI WKHL UHFRPRSRV MG KD RV R LYMH/ M C
7LQD FRPPXQLWLHV DOUHDG\ RVLKHW H & XIWGUY HM Z L WKRE
DOUHDG\ H[LVW 6R JRYHUQPBQMHUKRBRWGR® E Q XEHIHW Kk

N :RPHQ RQO\ KHDUG DERXW WHKHRG DR 2R IER QRRV WIQR.
QHHG PRUH LQIRUPDWLRQ

O :HDWKHU 'LYLVLRQ LQ *RYHO®ZHQWSDMHRXORI YLUDOW E
5LYHU EHFDXVH ZKHQ LW UDL @\VDWHKH 0ZDEWH QY RRBGH G L O

P 6KRXOG KDYH JRRG GUDLQDJHR®SHWW GM LY BO DR WEH
VHWWOHPHQWYV

Q $00 FRPPXQLWLHV VKRXOG KDYH IUHH HOHFWULFLW\
/LYHOLKRRG

D 6DOH RI JUDYHO /HH .ZRN RRBQXEHDUWHRQ WENXBN ZKL
'DOJUR LV FKDUJHG SHU FXELF

E *DUGHQLQJ

F 3LJJHU\

G 3RXOWU\

H &RFRD

| 7RXULVP JXLGHG WRXUV WR WDSX VLWHYV

J )LVKLQJ IRU HHO SDOHR NROL ADRFBWD WK BWXEZRQFR
ILQV EDJRYX ODH VKULPSV XUD PDWKL WLODSLD

K .DVXPH :DWHU /LOOLH NDPDXQ3XRPMDONRQVSDRZS MZD LFD |
WDJROR VZDPS WDUR RU NDNDNH

L $OLJHWR
+HDOWK ,VVXHV

D 0DODULD ORZ

E 'HQJXH )HYHU + DERXW FDVHV

F %DNXD = VNLQ GLVHDVH + DWRFQ B O HHUIQIFFX CSBIR STOHP H
PDUULHG

G 3QHXPRQLD

H 'LDUUKHD

| 'LDEHWHV + SRRU GLHW VXJDU RU IDVW IRRG

&OLQLFV

D *RUR OLQL +RVSLWDO

E 1JDOLELX &OLQLF

F 1R &HQWUDO +RVSLWDO +RQLDUD

%HQHILWYV

D +DYH IUHH HOHFWULFLW\

E (PSOR\PHQW

F ,PSURYHG VWDQGDUG RI OLYLQJ

G ,PSURYHG URDGYV

*HQHUDO 2EVHUYDWLRQV

D 3HRSOH ZHUH IUXVWUDWHG

E <RXQJ SHRSOH QRW LQWHUHVWHG LQ ZRUNLQJ IRU *33




F $W WKH HQG WKH\ ZDQWHG KR S R\DHR WP DWY G RO IV RRR W
GDPV LQ RWKHU FRXQWULHYV

G 'LVFXVVLRQ WRRN WRR ORQH ER® DX\ KV KR H HSHD WS\
IUXVWUDWLRQV DQG DQJHU

H 7KH PHHWLQJ HQGHG ZLWKVD SDADWHRW E D RWKHY $ DWLXWWKD C

:HHN "D\ )ULGDX¢ HSWHPEHU
6,$ 7THDP 9LVLW WR

ODLQ 9HQXH RI WKH OHHWLQJ I WRRUWNK B ELHDDE(H W5 B \RBAOM U V
7DUJHWHG &RPPXQLWLHV 9HUDNDELNDEL &RPPXQL W\

$WWHQGDQFH
D 'RPLQLF .XVROL + 3DUDPRXQW &KLHI
E (YHQV 6HOHVR + 9 LOODJH &KLHI
F 6,$ WHDP +*) .6 63 /)
G 5D\ 5REHUWV + (QJLQHHU *XDGDOFDQDO 3URYLQFH
H &DWK\ .DNDPR
| $JQHV 3XWL
3URJUDP
D 2SHQLQJ 3UD\HU DQG ,QWURBXBWERQWRI 6,$ WHDP E\ 5
E 6SRNHIV SHUVRQ RQ EHKDO IHRIOFHRRPXQLW\ ZDV 6 WDQO
+LVWRU\ FRQFHUQLQJ WKH 6 HWWOHPHQW
D ELJ F\FORQH FDXVHG EULVW O RRIGOIRHN MR VP RM H L
E /DWHU RWKHU IDPLOLHV FD:AHDWRHW RE RDWWHIPQI URPDWWKHU |
IORRG DQG ODQGVOLGH
F 7KH\ ERXJKW WKH ODQG DVDQ@GRDQHIEL N QREW KK FEX WKRIPOZ D\
G 7KH WRWDO QXPEHU RI KRXVINKROGV LQ WKH FRPPXQL W\
/LYHOLKRRG
ORVW RI WKH IDPLO\ PHPEHWR @ZDA\RLQJIROOG 5L GIJH W
ODUNHWLQJ &DEEDJH EDQDQD FERPRYXADVVDYD NXPD
3DQQLQJ IRU JROG DQG VHOOLQJ DQ\ ILQGV
+XQWLQJ IRU SLJV
8VLQJ HHO WUDS WR FDWFK WKH HHO DW % HWLVDVDQJD
+XQWLQJ IRU RSRVVXP
*DUGHQLQJ
'LYLQJ
)DUPLQJ FRFRD
*URZ VZDPS WDUR
)LVKLQJ
& ROOHFWLQJ IHUQ NDVXPH
& ROOHFWLQJ DPDX D NLQNHRIDQBDYDHSRU I KAKEKX BV IOH\ HLC
\RXQJ OHDYHV DQG XVH WKH P DM\X DI R @MWK HRIU FRIRRKLI XSRF
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9,, &RQFHUQV
D /DFN Rl RZQ WUDQVSRUW
E :KHQ WKH URDG LV FRQVWVUMWFWHG LW PLJKW FDXVH GX
F &KLOGUHQ XVH WKH URDG WR ZDON WR VFKRRO
G +\GUR GDP PLJKW EUHDN FDXVLQJ KXJH GDPDJHV
H 1HHG PRUH LQIRUPDWLRQ DERXW WKH 3URMHFW
| $0ZD\V DUUDQJH ZLWK ODQGRI@HQVY LI ZDQW WR PDNH
J ODLQ VWUHDP WKH\ GUDZ WKBWU1GRQQRW QJPZ DKW UE H URIFP H
ZKHQ WKH DFFHVV URDG WR WKH GDP VLWH LV FRQVWUXFWH
K *DUGHQLQJ DUHDV DQG FHRHWEHH\GHMURWKHEURDG PL
L 6SOLW DIWHU IDPLO\ DUJXRHARNVHBDXOW HGF K QU MIKRH\QL §1
&DWKROLF $VVHPEO\ RI *RG
M 'XULQJ FRQVWUXFWLRQ RIQW KR WBROG FIKD PIQOQLBIWDX DOMLL] K
DIIHFWHG
N ODLQ ZRUULHV ORQH\ DQG )RRG
O *RRG FOLQLFV DUH LQ +RQLDUD
P 6FKRRO IHHV
Q *RRG KRXVHV
R /DQG
9,,, +HDOWK ,VVXHV ODLQ 'LVHDVHV
D 0DODULD
E 3QHXPRQLD
F 'LDUUKHD
G :RUU\ DQ[LHW\
> &OLQLFV 6FKRROV
D 1DPDQX &OLQLF
E 0ODUDYD .LQGHUJDUWHQ
F 5DWH 6 FKRRO
: & KXUFKHV
D 5RPDQ &DWKROLF 2QO\ RQH &KXUFK EHIRUH
E $VVHPEO\ Rl *RG (VWDEOLVK LQ
-, & XOWXUDO +LVWRULFDO 6LWHV
D 1R FXOWXUDO WDSX VLWHV
E %XULDO JURXQGV

(. '$<  )ULGDX¢HSWHPEHU
6,$ 7HDP 9LVLW WR
: ODLQ 9HQXH IRU WKH OHHWLQJ 20G 6HO\ZQ
., 7DUJHWHG &RPPXQLW\ 20G 6HOZ\Q
s $WWHQGDQFH
D $OLIR[ 80X &KLHI
E $JQHV 3XWX /DQGRZQHU +HU +RPH
F &DWK\ .DNDPR




G 5D\ 5REHUWV (QJLQHHU *XDGDOFDQDO 3URYLQFH
H 6,$ 7HDP *) .6 63 /)
| 5RQDOG 9RVLX %RXJDLQYLOBBV&EKSLVWLDQ OLVVLRQ )HO
J &RPPXQLW\ PHPEHUV
.9 3URJUDP
D %ULHI UHPDUNV DQG LQWURHBXF\EL BQ\R3 F6E H UMND P P I5RES
E ([SODQDWLRQ FRQFHUQL QI Q\GHS BIQRM 8 AMWWWID\PL D R IEW KHQ
6LPHRQ
9 +LVWRU\ RI WKH & RPPXQLW\
D 7KLV SODFH XVHG WR EH FIOUOHEDIDEKADEFX ¥YMHQUWHKE B :
6 FKRRO KHUH
E :KHQ WKH &KXUFK GHFLGHG WK RSO U B\ LK D/QR HIG KW KK QL
6HOZ\Q &ROOHJIH
F ,Q ZKHQ WKH &\FORQH 1 DPXDAMEKFW URMNHG VR KRR RG | UF
7LQD 5LYHU DQG ZDV DEDQGRQREDIVHEGWHHD B FKIRRROY RDR BRI
"HVW VLGH RI WKH LVODQG
G $IWHU WKH VFKRRO PRY HGDRXW LWMKHWKLPE HRI\Q RV KHKE DQG |
DIWHU DQG VHWWOHG LQ WHWWKRRWHEY EW KDKM Z 6 BR GORVQ
XVH WKH QDPH 20G 6HOZ\Q DQGU3RBR®XQLWR UHIHU WR WKF
H %HIRUH &\FORQH 1DPX WKHD XVHG WR OLYH DW 6LURLJK
9, /LYHOLKRRG
*DUGHQLQJ
30DQ FRFRD EDQDQD HWF
& RFRQXW
/HDVH ODQG IRU RLO SDOP
PHPEHUV ZRUN DW *ROG 5LGJH OLQLQJ
6DOH Rl ULYHU JUDYHO # 6%' SHU FXELF
5R\DOW\ SD\PHQW IURP *XDGO ORI DO 30DLQV 3DOP 2L
K 8VH 1JDOLELX ULYHU VLGHGRUQJNDR(QEHDDWHU GEDYKQQJ Z
JHQHUDWRU LV QRW ZRUNLQJ
L 8VH D ZHOO WR GUDZ ZDWHU&KQXGE RQ@BXRQBLVDQN DW W
M 8VH WZR ERUHKROHV DQG WZR ZHOOV
9,, 7KHLU 1HHGV
D 6RODU SRZHU SXPS LPPHGLDWHO\ QHHGHG
E 20G SLSHVY QHHGHG UHSODFLQJ
F 3RZHU QHHGHG WR EH UH FRQQHFWHG
9,,, &RQFHUQV
D 7KHLU FRPPXQLW\ LV ORFRWHG\RIIDODW BEDRUQD PRG WK H
EDGO\ DIIHFWHG
E 'XULQJ GU\ VHDVRQ WKH ZHOOV EHFRPH GU\
F 2LO DQG IXHO VSLOO
G 7R EXLOG WKHLU KRXVHV WBOMIHKRLYD WR EX\ EXLOGLQJ
H 6XSSRUW IRU WKH *RYHUQPHQW
| 3URPLVHV QHYHU EHHQ IXOILOOHG

T IOT MmO




J 2Q0\ WUXVWHHV EHQHILW IURP DQ\ KHOS
K 7R KDYH D SODQ LQ SODFKDRSSARVAIRO DIPM GLKHD GWPR EUHD
L ,QWHULP &RPPLWWHH DOUBDG\ LQ SODFH EXW QRW OHJD
M $FFHVV URDG VWLOO XQGHU QHJRWLDWLRQ
N 8SVWUHDP DOUHDG\ ZHO OJBQWTEOLRMEHG ZLWK WKHLU RU
O /RZHU VWUHDP GRZQVWUHDP VWLOO XQRUJDQL]HG
P :DWHU ERXQGDU\ QHHG FKLHIV WR GLVFXVV DQG GHFLGH
Q 3DUWV RI WKH 7LQD DQG QGDRX\EAL RPDWN REQHGWHUHG D
R 7KH\ QHHG WR EH OLVWHQR G QVRR\DEH) HHPR MXOHIGQD O V
S 'DPPLQJ WKH ZDWHU ZLOO ®IIHFW WKH IORZ Rl JUDYH

: % HQHILWYV
D 6WLOO QHHGHG WR EH VHHQ
E ,PSURYH WKH URDG
F 2SSRUWXQLW\ IRU HPSOR\PHQW
G &RQQHFWHG WR WKH PDLQ SRZHU JULG

: +HDOWK ,VVXHV
D 'LDUUKHD
E 0DODULD
F 3QHXPRQLD
G 'HQJXH )HYHU FDVHV

- 6FKRROV &OLQLFV
D 1JDOLELX 3ULPDU\ 6FKRRO 6KIDRR® FDQDO 3URYLQFLDO
E *RRG 6DPDULWDQ OLQL + RV SiLSWDRD Q@ GRLVQK R Q/IHRU & & Y2 PKK
F 1R DW WKH &HQWUDO +RVSLWDO

- & KXUFK
D &KULVWLDQ OLVVLRQ )HOORZVKLS

E 7ZR OLVVLRQDULHV IURP % RXWEKHQZRDND R | O/RKRIN & B X UDF W H
.., $OWHUQDWLYHV
30DQ IRU DQ\ DUHDV IRU VDIHW\ GXULQJ GLVDVWHUYV
E 028 ZLWK 3URMHFW 2IILFH
F 'XULQJ WKH SHULRG WKH ZRQNVRH\WEHHBU B RIZHFW WHRHVR Ut
SXPS UHSDLUHG RU SURYLGHG ZLWK D QHZ RQH
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ORUQLQJ PHDO| RI KK OLGGD\ PHDO Rl KKG
ULFH ULFH
NDVDYD FDEEDJH QR GHWDLO
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NXPDUD NXPDUD
VLOYHU IHUQ IHUQ NDVXPH ZDWHU
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VKDOORW WDUR
WHD
(YHQLQJ PHDO RI KH 6 QDFNV Rl KKGV
ULFH QRQH
FDEEDJH QR GHWDLO EDQDQD
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SXPSNLQ WRS

VDQDJH
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3HQQLVHWXP SRO\WWDFK\RQ OLVVLRQ JUDVV VW FRRFA-RD
3HQQLVHWXP SXUSXUHXP &RPPRQ /HDVW F|
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%UDFKLDULD PXW| 3DUD JUDVYV &RPPRQ /HDVW FRQFHUQ
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6FLHQWLILF 1DPHV|] & RPPRQ 9HUQD[ 'LVWULEXWLR 3URWHFWLRQ
1DPHV 6 WD WXV
&DQDULXP LQGLFXP 1JDOL|QXW 3 ODWMGIKEG )HZ WUHHV
,QWVLD ELMXJD .ZLOD | ,URQ ZRRG ) HZHGUH H V 7
3RPHWLD SLQQDWD 3RPHWLD 7DXQ YHZGVUHHYV 7
9LWH[ FRIDVVXV 9LWH[ |9DVD YHZ WUHHV 7 KU
/HDVW
ODFDUDQJD GLRLED ODFDUDQJD &ROFRQQ
/HDVW
%URXVVRQHWLD §DS\ULIHUD 3lIDSHU PXOEHUUR RQFHUQRPPRQ
/HDVW
3UHPQD FRU\PERVD 3UHPQD )H Z RQFHYQ
30DQWHG B D RQ
6 RODQXP WRUYXP (JJ 30DBWRS &RQFHUQ
/HDVW
OLNDQLD PLFUDQWKD OLOH|D PLQXWH & R QEERIRFR Q
6 WDUFK\WDSKHWD /HDVW
MDPDLFHQVLV %OXH UDW V WDLO &RQERBPRQ
/HDVW
$FDO\SKD JUDQGLV $FDO\SKD RHZQWHH @ V
/HDVW
& DORSK\OOXP SHHNHOOL & DORSK\OOXP & RQFHHUDQWUHH V
/HDVW
YLEXV VHSWLFD )LF XV & RRPR@FHUQ
$OVWRQLD VFKRODULV $OVWRQLD OLON\ 37LQUH DWH)YHZGWUH H
/HDVW
6LGD UKRPELIROID 6 LGD & RPPPRIOH U Q
/HDVW
$OVWRQLD VSHFWDELOLV $OVWRQLD &RQFHBI@ WUHHV
/HDVW
OHUUHPLD SHOWDWD OHUUHPLD &SRROFFA-RUD
7ULFKRVSHUPXP /HDVW
SVLORFODGXP 7ULFKRVSHUPXP BHZQWH H @V
/HDVW
&DQDQJD RGRUDWD <0ODQJ \ODQJ 5&NEDWRQFHWBF WUHHYV
/HDVW
ODFDUDQJD VLPLOLV ODFDUDQJD SSRROFFARUD
/HDVW
5KXV WDLWHQVL 5 KXV ) H 2 RQUIAHHIQ
/HDVW
YLEXV YDULHJDW]P )LEXV ) HZ RQ B H Q@
/HDVW
&DULFD SDSD\D 3DZSDZ| 3DSD\D *ORGQAVURURS
/HDVW
OXVD VDSLHQWXF %DQDQD *DHBROHUIRS
/HDVW
ODQLKRW HVFXOHQWD &DVVDYD 7DSLRND&RQFHWDAGHQ FURS
/HDVW
,SRPRHD EDWDWDV 3RWDWR SDRIEHHU GUR S




JORUD 7UDQVPL)\

BHFRQGDU\ YHJHWDWLRQ RQ RSHXY VOGIH

BWRS RYHUOD:

6FLHQWLILF 1DPHV|] & RPPRQ 9HUQD| 'LVWULEXWLR] 3URWHFWLRQ
1DPHV 6 WD WXV
& RPPRQ
%URXVVRQHWLD § 3DSHU PXOEHU| ZLGHVSUHDG| /HDVW FRQFHUQ
&RPPRQ
1HSKUROHSLV KLU )LVK WDLO YHU{ ZLGHVSUHDG| /HDVW FRQFHUQ
&DQDQJD RGRUDW <ODQJ \ODQJ & YHZ WUHHV /HDVW FRQFHUQ
YLFXV ORQJLIROLL JLFXV YHZ WUHHV /HDVW FRQFHUQ
YLFXV VHSWLFD YLF XV YHZ WUHHV /HDVW FRQFHUQ
$0SQLD SXUSXUD\ 5HG *LQJHU &RPPRQ /HDVW FRQFHUQ
&\DWKHD 9LWWDW 7UHH )HUQ YHZ 30DQWV | /HDVW FRQFHUQ
1THSKUROHSLY ELV )LVK WDLO YHU{ &RPPRQ /HDVW FRQFHUQ
&RPPRQ
OHUUHPLD SHOWD| OHUUHPLD ZLGHVSUHDG| /HDVW FRQFHUQ
&RVWXV VSHFLRY & RVWXV YHZ 30DQWV | /HDVW FRQFHUQ
3LSWXUXV DUJHQ 3LSWXUXV YHZ WUHHV /JHDVW FRQFHUQ
&RPPRQ
OLNDQLD PLFUDQ| OLOH D PLQXWH| ZLGHVSUHDG| /HDVW FRQFHUQ
3XHUDULD OREDV /HJXPH FRYHU | &RPPRQ /JHDVW FRQFHUQ
ODQLKRW HVFXOH &DVVDYD 7DSIL *DUGHQ FURS /HDVW FRQFHUQ
&RPPRQ
3HQQLVHWXP SR OLVVLRQ JUDVV| ZLGHVSUHDG| /HDVW FRQFHUQ
&RPPRQ *D
6 RODQXP WRUYXH (JJ 30DQW FURS /HDVW FRQFHUQ
&RPPRQ *D
&RORFDVLD HVF) 7DUR FURS /HDVW FRQFHUQ
5DUH 2QO\ O
9LROD RGRUDWD| 9LROHW Rl SODQWYV /HDVW FRQFHUQ
/XGZLJLD RFWRY| SULPURVH ZLOQ &RPPRQ /JHDVW FRQFHUQ




JORUD $FFHVV 5RDGV

/IRZODQ& UDLQIRUHVW RQ ULGJHW

6FLHQWLILF 1DPHV| & RPPRQ 9HUQD| 'LVWULEXWLR 3URWHFW
1DPHV 6 WD WXV
3RPHWLD SLQQDW 3RPHWLD 7DXQ JHZ WUHHYV 7KUHDWH
&DQDULXP LQGLFY 1JDOL &DQDUL| JHZ WUHHV 4 7KUHDWH
8QFDULD DSSHQG| :DWHU URSH YHZ SODQWV | /HDVW FHR
3OHRPHOH DQJXV| 30HRPHOH YHZ SODQWV | /HDVW FHR
3W\FKRVSHUPD V[ 3W\FKRVSHUPD| )HZ SODQWV | /HDVW FR
/JLEXDOD ODXWHU| /LFXDOD SDOP | )HZ SODQWV | /HDVW FR
&HOWLV SKLOLSSI| & HOWLV YHZ WUHHV /HDVW FHR
$OSLQLD RFHDQLH $OSLQLD &RPPRQ /HDVW FHR
+HWHURVSDWKH A +HWHURVSWKH | JHZ SODQWV | /HDVW FR
+HWHUR
VDORPRQHQVLV +HWHURVSDWK )HZ SODQWV | /HDVW FR
&RPPRQ
6HODJLQHOOD UH 6HODJLQHOOD | ZLGHVSUHDG| /HDVW FR
&DODPXV KROOUY /DZ\HU FDQH 5| JHZ SODQWV | /HDVW FR
%URZQORZLD DUJ %YURZQORZLD YHZ WUHHV /HDVW FR
6 FKL]RV WI
WHVVHOODWXP % DPERR YHZ SODQWV | /HDVW FR
&DODPXV YHVWLY /DZ\HU FDQH 5| JHZ SODQWV | /HDVW FR
30DQFKRQHOOD | 30DQFKRQHOOL YHZ WUHHV /HDVW FHR
ODQJLIHUD LQGLH 1DWLYH PDQJR| 8QFRPPRQ /HDVW FHR
O\ULVWLFD IDWXO O\ULVWLFD 8QFRPPRQ /HDVW FHR
6HPHFDUSXV IRU 6 HPHFDUSXV &RPPRQ /HDVW FHR
6\]\JLXP ZLOG
6\]\JLXP RQHVLP] DSSOH 8QFRPPRQ /HDVW FR
5KRSDOREODVWH 5KRSDOREODVW 8QFRPPRQ /HDVW FHR
YORUD $FFHV' /RZODQG IRUHVW RQ ULGJHWRS
6FLHQWLILF 1DPHV| &RPPRQ 9HUQD| 'LVWULEXWLR| 3URWHF W
1DPHV 6 WD WXV
&DORSK\OOXP SHI & DORSK\OOXP | 8QFRPPRQ 7KUHDWH
6\]\JLXP RQHVLPD 6\]\JLXP S8QFRPPRQ 7KUHDWH
6\]\JLXP WLHUQH\| 6\]\JLXP B8QFRPPRQ 7KUHDWH
6\]\JLXP P\ULDGH({ 6\]\JLXP S8QFRPPRQ 7KUHDWH
6 PDOO 1JDO|
&DQDULXP VDORP| &DQDULXP 8QFRPPRQ 7KUHDWH
BHPHFDUSXV IRUV 6HPHFDUSXV &RPPRQ /HDVW FR
9LWH[ FRIDVVXV | 9LWH[ 9DVD B8QFRPPRQ 7KUHDWH
3RPHWLD SLQQDW 3RPHWLD 7DXJ 8QFRPPRQ 7KUHDWH
ODQJLIHUD LQGLF| 1IDWLYH PDQJR| 8QFRPPRQ /HDVW FR
QWVLD ELMXJD | .ZLOD ,URQ ZR| 8QFRPPRQ 7KUHDWH
6FKLJRPHULD VH|{ 6 FKL]RPHULD B8QFRPPRQ /HDVW FR
3DULQDUL JODEH| 7LWD WUHH B8QFRPPRQ /HDVW FR
+HWHURVSDWKH | +HWHURVSDWKH 8QFRPPRQ /HDVW FR
&DODPXV KROOU) /DZ\HU FDQH 5| &RPPRQ /HDVW FR
&DODPXV YHVWLY /DZ\HU FDQH 5| &RPPRQ /HDVW FR
&DODQWKH ORQJ| 7THUUHVWULDO | 5DUH 8QFRP| 9XOQHUD
&HOWLV SKLOLSS & HOWLV B8QFRPPRQ /HDVW FR
6 WHUFXOLD FRQ4 6 WHUFXOLD B8QFRPPRQ /HDVW FR
&DORSK\OOXP SD| & DORSK\OOXP | 8QFRPPRQ 7KUHDWH
$UHFD PDFURFDQd :LOG %HWHO 1X &RPPRQ /HDVW FR
$OSLQLD RFHDQL $OSLQLD &RPPRQ /HDVW FR
SWHURFDUSXV Ld 5RVH ZRRG B8QFRPPRQ 7KUHDWH
3RO\WFLDV JXLOI 3RO\WFLDV &RPPRQ /HDVW FHR
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J)ORUD $FFHV'

/IRZODQG IRUHVW RQ ULGJHWRS

6FLHQWLILF 1DPHV] &RPPRQ 9HUQDI| 'LVWULEXWLR 3URWHFWLRQ
1DPHYV 6 WD WXV

%RHUODJLRGHQGU

JXLQHHQVLV & RPPRQ /JHDVW FRQFHUQ
30HUDQGUD VROR 30HUDQGUD &RPPRQ /JHDVW FRQFHUQ
+\GULDVWHOH PDf 7DOO 3DOP S8QFRPPRQ /JHDVW FRQFHUQ
&\FDV VHHPDQLL | &\FDG 5DUH B8QFRP| 9XOQHUD|EOH
+HWHURVSDWKH P 3DOP &RPPRQ /JHDVW FRQFHUQ
+HWHURVSDWKH \| 3DOP S8QFRPPRQ /JHDVW FRQFHUQ
SKRSDOREODVWH | 3DOP S8QFRPPRQ /JHDVW FRQFHUQ
SWHURFDUSXV LQ| 5RVH ZRRG S8QFRPPRQ 7KUHDWH|QHG
&DORSK\OOXP SHH & DORSK\OOXP | &RPPRQ 7KUHDWH|QHG
3RPHWLD SLQQDV 3RPHWLD 7DXJ 8QFRPPRQ 7KUHDWH|QHG
_OHLQKRYLD KRV| .OHLQKRYLD &RPPRQ /JHDVW FRQFHUQ
YLEFXV ZDVVD YLF XV &RPPRQ /JHDVW FRQFHUQ
YLFXV ORQJLIROL| JLFXV &RPPRQ /JHDVW FRQFHUQ
&RPLQVLD JLJDQ| &RPLQVLD &RPPRQ /JHDVW FRQFHUQ




JORUD 3RZH

/IRZODQG IRUHVW

VHFRQGDURDQG ULSDULD(

6FLHQWLILF 1DPHV| &RPPRQ 9HUQD| 'LVWULEXWLR|] 3URWHFW
1DPHV 6 WD WXV
&DQDQJD RGRUDW <ODQJ \ODQJ & 8QFRPPRQ /HDVW FR
&RPPRQ
%URXVVRQHWLD § 3DSHU PXOEHU| : LGHVSUHDG | /HDVW FF
&RPPRQ
6 DPDQHD VDPDQ | 5DLQ WUHH LGHVSUHDG | /HDVW FF
&RPPRQ
OHUUHPLD SHOWD| OHUUHPLD "LGHVSUHDG | /HDVW FF
&RPPRQ
OLNDQLD PLFUDQV OLOH D PLQXWH| :LGHVSUHDG | /HDVW FR
&RPPRQ
3XHUDULD OREDW| /HIJXPH FRYHU | :LGHVSUHDG | /HDVW FR
BRODQXP WRUYXP| (JJ SODQW S8QFRPPRQ /HDVW FHR
&RPPRQ
$0OSLQLD SXUSXUO $0SLQLD *LQJH :LGHVSUHDG | /HDVW FR
1HSKUROHSLYV KLY )LVK WDLO IHUJ &RPPRQ /HDVW FHR
ODFDUDQJD WDQIl ODFDUDQJD &RPPRQ /HDVW FHR
OHWUR[\ORQ VDO| 6DJR SDOP 6D] 8QFRPPRQ /HDVW FHR
$UHFD FDWHFKX| %YHWOH QXW &RPPRQ /HDVW FHR
&RFRV QXFLIHUD| & RFRQXW &RPPRQ /HDVW FR
"LSOD]JLXP HVFXQO (GLEOH IHUQ 8QFRPPRQ /HDVW FR
O0XVD VDSLHQWXH %DQDQD &RPPRQ /HDVW FH
&RPPHOLQD GLIIX +HUE 8QFRPPRQ /HDVW FH
"HQGURFQLGH LQ| 3RLVRQ RU 6WL 8QFRPPRQ /HDVW FH
&\UWRVSHUPD MH :OLG WDUR 8QFRPPRQ /HDVW FH
%DUULQJWRQLD § &XW QXW 8QFRPPRQ /HDVW FH
7KHREURPD FDFO &RFRD 8QFRPPRQ /HDVW FHR
YORUD 3RZHU 30DQW /RZODQG IRUHVW
6FLHQWLILF 1DPHV| &RPPRQ 9HUQDI| 'LVWULEXWLR| 3URWHF W
1DPHV 6 WD WXV
&DORSK\OOXP SHI & DORSK\OOXP | &RPPRQ 7KUHDWH
3RPHWLD SLQQDW 3RPHWLD 7DXJ &RPPRQ 7KUHDWH
6\]\JLXP RQHVLPD 6\]\JLXP &RPPRQ 7KUHDWH
&DQDULXP VDORP| 6 PDOO 1JDOI| 8QFRPPRQ 7KUHDWH
&DQDULXP
%DUULQJWRQLD S| &XW QXW &RPPRQ /HDVW FHR
/LEXDOD ODXWHU[ /LFXDOD SDOP | & RPPRQ /HDVW FHR
+HWHURVSDWKH H +HWHURVSDWKH &RPPRQ /HDVW FHR
30DQFKRQHOOD I| 30DQFKRQHOOL 8QFRPPRQ /HDVW FHR
&HOWLV SKLOLSS| &HOWLV S8QFRPPRQ /HDVW FHR
(ODHRFDUSXV VS (ODHRFDUSXV | &RPPRQ /HDVW FHR
ODFDUDQJD GLRL ODFDUDQJD &RPPRQ /HDVW FHR
$0OSLQLD RFHDQL $0OSLQLD *LQJH &RPPRQ /HDVW FHR
&DODPXV KROOU) /DZ\HU FDQH 5/ 8QFRPPRQ /HDVW FR
\WR[\OXP H[FHOV "\WR] S8QFRPPRQ /HDVW FHR
YLEFXV EHQMDPLQ| )LFXV &RPPRQ /HDVW FHR
+HWHUR &RPPRQ /HDVW FR
VRORPRQHQVLV 3DOP
9LWH[ FRIDVVXV | 9LWH[ 9DVD S8QFRPPRQ 7KUHDWH
&U\SWRFDU\D PH| & UISWRFDU\D | 8QFRPPRQ /HDVW FHR
3W\FKRV § &RPPRQ /HDVW FR
VDORPRQHQVH 3W\FKRVSHUPD
ODFDUDQJD GLRL ODFDUDQJD &RPPRQ /HDVW FR

YHIJHWDWLR
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QHG
QFHUQ
QFHUQ

QFHUQ



J)ORUD 3RZHU 30DQW

/RZODQG IRUHV W

LRQ

QFHUQ

6FLHQWLILF 1DPHV| &RPPRQ 9HUQD| 'LVWULEXWLR| 3URWHF W

1DPHV 6 WD WXV

3DQGDQXV FRPSU 3DQGDQXV 8QFRPPRQ /HDVW FR
$FWLQRG

VRORPRQHQVLV $FWLQRGDSKQH &RPPRQ /HDVW FR

QFHUQ

)ORUD 5HV

/RZODQG IRUHVW

6HFRQGDU\ YWHHIH/\NNRPWKR D Q G

ULSDULDQ

LRQ

QHG

QFHUQ
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QFHUQ
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QFHUQ
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6FLHQWLILF 1DPHV|] & RPPRQ 9HUQD| 'LVWULEXWLR 3URWHFW
1DPHV 6 WD WXV
9LWH[ FRIDVVXV | 9LWH[ 9DVD 8QFRPPRQ 7KUHDWH
BHPHFDUSXV IRUV 6HPHFDUSXV &RPPRQ /HDVW FR
"\WWR[\OXP H[FHOV]| '\WR] &RPPRQ /HDVW FHR
3RPHWLD SLQQDW 3RPHWLD 7DXJ 8QFRPPRQ 7KUHDWH
"UNLPRSKORHXV VD| 'U\PRSKORHXV | 8BQFRPPRQ 7KUHDWH
$UHFD PDFURFDO| :LOG EHWOH QX &RPPRQ /HDVW FR
$OSLQLD SXUSXUO *LQJHU $0OSLQI &RPPRQ /HDVW FHR
"RQD[ FDQQLIRUPL 'RQD] &RPPRQ /HDVW FR
&\DWKRFDO\[ SHW &\DWKRFDO\| &RPPRQ /HDVW FR
&\DWKHD EUDFNH &\DWKHD 7UHH &RPPRQ /HDVW FHR
$UWRFDUSXV DOV %UHDG IUXLW | 8QFRPPRQ /HDVW FR
&DORSK\OOXP SH &DORSK\OOXP | &RPPRQ 7KUHDWH
6 FKLJRVWI 6 PDOO %DPERR| &RPPRQ /HDVW FR
WHVVHOODWXP
%URZQORZLD DUJ %YURZQORZLD &RPPRQ /HDVW FR
6 WHQRFKODHQD | &OLPELQJ )HUQ &RPPROQ /HDVW FR
3ODQFKRQHOOD | 30DQFKRQHOOL 8QFRPPRQ /HDVW FR
HODJLQHOOD UH 6HODJLQHOOD | &RPPRQ /HDVW FR
ODFDUDQJD GLRL ODFDUDQJD &RPPRQ /HDVW FR
ODFDUDQJD WDQI[ ODFDUDQJD &RPPRQ /HDVW FR
&DORSK\OOXP SD| &aDORSK\OOXP | 8QFRPPRQ /HDVW FHR
/JHHD LQGLFD /HHD &RPPRQ /HDVW FHR
(XRGLD HOOHU\D| (XRGLD &RPPRQ /HDVW FHR
(ODHRFDUSXV VY (ODHRFDUSXV | 8QFRPPRQ 7KUHDWH
6\]\JLXP WLHUQH]| 6\]\JLXP &RPPRQ /HDVW FR
+HWHURVSDWKH | +HWHURVSDWKH &RPPRQ /HDVW FR
&DODPXV KROOUY /DZ\HU FDQH 5| 8QFRPPRQ /HDVW FR
(ODWRVWHPD VD| (ODWRVWHPRQ | &RPPRQ /HDVW FR
+HUQDQGLD SHOJ +HUQDQGLD &RPPRQ /HDVW FR
OXFXQD HOHJDQV OXFXQD &RPPRQ /HDVW FR
YODJHOODULD JL| )ODJHOODULD | &RPPRQ /HDVW FHR
3RO\WFLDV VS" | 3RO\WWFLDV S8QFRPPRQ /HDVW FHR
ODFDUDQJD VLPL| ODFDUDQJD &RPPRQ /HDVW FR
7DSHLQR| *LQJHU 8QFRPPRQ /HDVW FR

QFHUQ

VRORPRQHQVH

J)ORUD 5HVHUYRLU /RZODQG IRDHV WHR HAMMDONDLRS) QROCHEFRDPGHQ DQG YLC

6FLHQWLILF 1DPHV| & RPPRQ 9HUQDI[ 'LVWULEXWLR| 3URWHFWLRQ
1DPHV 6 WD WXV
8QFRPPRQ
6 SDWKRGHD FRPS $IULFDQ 7XOLS| ,QWURGXFHG| /HDVW FRQFHUQ
YLFXV ORQJLIROLL J)LFXV & RPPRQ /HDVW FRQFHUQ
BHPHFDUSXV IRUV 6HPHFDUSXV & RPPRQ /HDVW FRQFHUQ
OHUUHPLD SHOWD| OHUUHPLD &RPPRQ /HDVW FRQFHUQ
$UWRFDUSXV DOW %UHDG IUXLW | 8QFRPPRQ /HDVW FRQFHUQ
YLEFXV FKU\WWRFKD| )LFXV & RPPRQ /HDVW FRQFHUQ




JORUD 5HVHUYRLU

/RZODQG IRDHYV WHR ¥AMDONDLRRI) QR OVCH F R

6FLHQWLILF 1DPHV| & RPPRQ 9HUQD[ 'LVWULEXWLR| 3URWHFWLRQ
1DPHV 6 WD WXV
6 DXUDXLD SXUJD( 6 DXUDXLD & RPPRQ /HDVW FRQFHUQ
$UHFD PDFURFDO| :LOG EHWHO QX &RPPRQ /HDVW FRQFHUQ
$UHFD FDWHFKX | %HWHO QXW B8QFRPPRQ /HDVW FRQFHUQ
YLEFXV FRSLRVD | )LFXV &RPPRQ /HDVW FRQFHUQ
$0OSLQLD SXUSXU| $OSLQLD *LQJH &RPPRQ /HDVW FRQFHUQ
8QFRPPRQ
& LWUXV OLPRQ % XVK OLPH L QWURGXFHG| /HDVW FRQFHUQ
&RVWXV VSHFLRY & RVWXV *LQJH &RPPRQ /HDVW FRQFHUQ
YLFXV VHSWLFD | J)LFXV &RPPRQ /HDVW FRQFHUQ
&RPPRQ
%URXVVRQHWLD | 3DSHU PXOEHUJ ZLGHVSUHDG| /HDVW FRQFHUQ
"HQGURFQLGH LQ| 3BRLVRQ RU 6 W] &RPPRQ /HDVW FRQFHUQ
3RPHWLD SLQQDV 3RPHWLD 7DXJ &RPPRQ 7KUHDWH|QHG
&DQDULXP LQGLF 1JDOL QXW &D| 8QFRPPRQ 7KUHDWH|QHG
OLNDQLD PLFUDQ| OLOH D PLQXWH| & RPPRQ /HDVW FRQFHUQ

J)OR5HV HU)

/IRZODQG IRUHVW

6HFRQGDU\ WS MRESHKYV RQ

D YHU\ VWH

6 FLHQWLILF 1DPHV| & RPPRQ 9HUQDI| 'LVWULEXWLR| 3URWHFWLRQ
1DPHV 6 WD WXV
3RPHWLD SLQQDW 3RPHWLD 7DXQ &RPPRQ 7TKUHDWHIQHG
$VWURQLGLXP VD{ $VWURQLGLXP 8QFRPPRQ /HDVW FRQFHUQ
$VWURQLGLXP QR] $VWURQLGLXP 8QFRPPRQ /HDVW FRQFHUQ
&\DWKHD YLWWDW 7UHH )HUQ & RPPRQ /HDVW FRQFHUQ
&\DWKHD EUDFNH| 7UHH )HUQ & RPPRQ /HDVW FRQFHUQ
$OSLQLD sSXUSXUDQ *LQJHU $0SLQl &RPPRQ /HDVW FRQFHUQ
$OSLQLD RFHDQLH *LQJHU $0OSLQl &RPPRQ /HDVW FRQFHUQ
5XEXV PROXFFDQJ} :LOG 5DVSEHUU 8QFRPPRQ /HDVW FRQFHUQ
3DUDVHULDQWKL\Y $OEL]LD 8QFRPPRQ 7TKUHDWH|IQHG
JLEXV VHSWLFD )LEXV & RPPRQ /HDVW FRQFHUQ
JLEXV FRSLRVD )LEXV & RPPRQ /HDVW FRQFHUQ
JLEXV ZDVVD )LEXV & RPPRQ /HDVW FRQFHUQ
JLEXV ORQJLIROL| )LEFXV & RPPRQ /HDVW FRQFHUQ
JLEXV YDULHJDW| )LFXV 8QFRPPRQ /HDVW FRQFHUQ
ODFDUDQJD GLRL ODFDUDQJD & RPPRQ /HDVW FRQFHUQ
ODFDUDQJD VLPL| ODFDUDQJD & RPPRQ /HDVW FRQFHUQ
ODFDUDQJD WDQI ODFDUDQJD & RPPRQ /HDVW FRQFHUQ
ODFDUDQJD ILPEYy ODFDUDQJD & RPPRQ /HDVW FRQFHUQ
7THUPLQDOLD EUDH %YURZQ 7THUI 8QFRPPRQ 7KUHDWH|QHG
6 ZDPS 2DN
$OVWRQLD VFKR( OLON\ 3LQH & RPPRQ 7TKUHDWHIQHG
& DODPXV KROOU) /DZ\HU &DQH 5 &RPPRQ /HDVW FRQFHUQ
SW\FKRVYJ 1DWLYH 3DOP
VDORPRQHQVH 8QFRPPRQ /HDVW FRQFHUQ

DGHQ DQG YLC



)ORUD 5HV

/RZODQG IRUHVW

5LSDULDQ YHJHWDWLRQ

6FLHQWLILF 1DPHV| &RPPRQ 9HUQD| 'LVWULEXWLR| 3URWHF W
1DPHV 6 WD WXV
3DUDVHULDQWKLY $OEL]JLD 8QFRPPRQ 7KUHDWH
7HUPLQDOLD EUDY %URZQ 7HU[ 8QFRPPRQ 7KUHDWH
6 ZDPS 2DN
ODFDUDQJD GLRLH ODFDUDQJD &RPPRQ /HDVW FR
ODFDUDQJD WDQD| ODFDUDQJD &RPPRQ /HDVW FHR
YLEFXV ZDVVD YLF XV &RPPRQ /HDVW FR
OHUUHPLD SHOWD| OHUUHPLD &RPPRQ /HDVW FHR
$OSLQLD SXUSXUO *LQJHU $0OSLQL &RPPRQ /HDVW FR
&\DWKHD YLWWDW 7UHH )HUQ &RPPRQ /HDVW FHR
9LWH[ FRIDVVXV | 9LWH[ 9DVD S8QFRPPRQ /HDVW FHR
+RUQVWHGWLD Ol +RUQVWHGWLD | 8QFRPPRQ /HDVW FR
*LQJHU
$FDO\SKD JUDQG| $FDO\SKD &RPPRQ /HDVW FHR
3LSHU EHWOH 3LSHU &RPPRQ /HDVW FHR
&DODPXV KROOU) /DZ\HU &DQH 5 &RPPRQ /HDVW FHR
&DODPXV VWLSLV /DZ\HU &DQH 5 &RPPRQ /HDVW FHR
6DXUDXLD SXUJD| 6 DXUDXLD &RPPRQ /HDVW FHR
(XRGLD VRORPRQ (XRGLD &RPPRQ /HDVW FHR
3RPHWLD SLQQDV 3RPHWLD 7DXJ &RPPRQ 7KUHDWH
7UHPD RULHQWD( 7UHPD &RPPRQ /HDVW FHR
\WWR[\OXP H[FHOV "\VR] &RPPRQ /HDVW FHR
&RORFDVLD HVF) :LOG 7DUR 8QFRPPRQ /HDVW FHR
OLNDQLD PLFUDQ| OLOH D PLQXWH| &RPPRQ /HDVW FHR
1THSKUROHSLV EL| J)LVK WDLO IHUQ &RPPRQ /HDVW FHR
THSKUROHSLV KL| JLVK WDLO IHUQ &RPPRQ /HDVW FHR
YORUD 'DP 5LSDULDQ 9HJHWDWLRQ
6FLHQWLILF 1DPHV| & RPPRQ 9HUQD| 'LVWULEXWLR 3URWHFW
1DPHV 6 WD WXV
7DSHLQRFKLOXV \ 7DLSHLQRFKLO) 8QFRPPRQ /HDVW FR
$OSLQLD SXUSXUO *LQJHU $0SLQI &RPPRQ /HDVW FHR
&RPPRQ
%URXVVRQHWLD § 3DSHU PXOEHU| ZLGHVSUHDG| /HDVW FR
YLEFXV ORQJLIROLL JLEXV )LJ &RPPRQ /HDVW FHR
ODFDUDQJD WDQD| ODFDUDQJD &RPPRQ /HDVW FHR
$UWRFDUSXV DOW %UHDG IUXLW | 8QFRPPRQ /HDVW FHR
3RPHWLD SLQQDW 3RPHWLD 7DXJ &RPPRQ 7KUHDWH
6FKLIRVWDFK\XP | %DPERR S8QFRPPRQ /HDVW FR
+HWHURVSDWKH | 3DOP &RPPRQ /HDVW FR
&DODPXV YHVWLY /DZ\HU FDQH 5| 8QFRPPRQ /HDVW FR
HODJLQHOOD UH 6HODJLQHOOD | &RPPRQ /HDVW FR
$UHFD PDFURFDQ :LOG EHWHO QX &RPPRQ /HDVW FR
YLFXV YDULHJDW/| )LFXV )LJ &RPPRQ /HDVW FR
YLFXV VHSWLFD | JLFXV )LJ &RPPRQ /HDVW FHR
YLFXV FRSLRVD | )LFXV )LJ &RPPRQ /HDVW FHR
YODJHOODULD JL| )ODJHOODULD | &RPPRQ /HDVW FHR
(ODWRVWHPD VD| (ODWRVWHPD | &RPPRQ /HDVW FHR
&\DWKHD YLWWDY 7UHH )HUQ &RPPRQ /HDVW FR
&RPLQVLD JLJDQ| &RPLQVLD S8QFRPPRQ /HDVW FHR
YLFXV FKU\WRFKO JLFXV )LJ &RPPRQ /HDVW FHR
3DUDVHULDQWKL| $OEL]JLD S8QFRPPRQ 7KUHDWH
%DUULQJWRQLD | :LOG &XW QXW | 8QFRPPRQ /HDVW FHR
/JHHD LQGLFD /HHD SQFRPPRQ /HDVW FHR
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)ORUD 'DP

5LSDULDQ 9HIHWDWLRQ

/HDVW FRQFHUQ

6 FLHQWLILF 1DPHV| & RPPRQ 9HUQD| "'LVWULEXWLR 3URWHFWLRQ
1DPHV 6 WD WXV
1DVWXV REWXVXY %DPERR 8QFRPPRQ 9XOQHUDEOH
+RUQVWHGWLD O] 6 ZHHW *LQJHU | 8QFRPPRQ
6 DXUDXLD SXUJD| 6 DXUDXLD & RPPRQ

/HDVW FRQFHUQ

YORUD ' 6HFRQGDU\ ORZODQG IRUHVW
6FLHQWLILF 1DPHV| &RPPRQ 9HUQD[ 'LVWULEXWLR 3URWHFWLRQ
1DPHV 6 WD WXV

3RPHWLD SLQQDW 3RPHWLD 7DXJ &RPPRQ 7KUHDWH|QHG
3DODTXLXP ILUPX| 3BHQFLO & HGDU| 8QFRPPRQ 7KUHDWH|QHG
&DORSK\OOXP SHif &DORSK\OOXP | 8QFRPPRQ 7KUHDWH|QHG
3LSHU ZLFKPDQLL| 3LSHU S8QFRPPRQ /HDVW FRQFHUQ
&RPLQVLD JLJDQW &RPLQVLD &RPPRQ /HDVW FRQFHUQ
YLEFXV ZDVVD YLEXV ) LJ &RPPRQ /HDVW FRQFHUQ
YLFXV FRSLRVD YLEXV ) LJ &RPPRQ /HDVW FRQFHUQ
YLFXV ORQJLIROLL JLFXV )LJ &RPPRQ /HDVW FRQFHUQ
YLFXV FKU\WRFKD| )LFXV )LJ &RPPRQ /HDVW FRQFHUQ
& \DWKHD EUDFNH 7UHH )HUQ &RPPRQ /HDVW FRQFHUQ
$OSLQLD SXUSXU| $OSLQLD *LQJH &RPPRQ /HDVW FRQFHUQ
+HOLFRQLD VDOR +HOLFRQLD S8QFRPPRQ /HDVW FRQFHUQ
ODFDUDQJD WDQIl ODFDUDQJD &RPPRQ /HDVW FRQFHUQ
"\WR[\OXP H[FHO\ "\VR] &RPPRQ /HDVW FRQFHUQ
"HQGURFQLGH LQ| 3RLVRQ RU 6 WLl &RPPRQ /HDVW FRQFHUQ
(ODWRVWHPD VD| (ODWRVWHPD | &RPPRQ /HDVW FRQFHUQ
OHUUHPLD SHOWO OHUUHPLD &RPPRQ /HDVW FRQFHUQ
YOXHJJLD IOH[XR| )OXHJJLD S8QFRPPRQ /HDVW FRQFHUQ
$UHFD PDFURFD(J :LOG EHWHO QX &RPPRQ /HDVW FRQFHUQ
/JHHD LQGLFD /HHD S8QFRPPRQ /HDVW FRQFHUQ
$UWRFDUSXV DO %UHDG IUXLW | &RPPRQ /HDVW FRQFHUQ
BHPHFDUSXV IRU BHPHFDUSXV &RPPRQ /HDVW FRQFHUQ
YLFXV YDULHJDW| )LFXV )LJ &RPPRQ /HDVW FRQFHUQ
+RPDORPHQD DOl +RPDORPHQD &RPPRQ /HDVW FRQFHUQ

)ORUD '

20G *DUGHQ $UHD

6HFRQGDU\ IRUHVW

6 FLHQWLILF 1DPHYV

&RPPRQ 9HUQDF
1DPHV

'LVWULEXWLR

SURWHFWLRQ
6 WD WXV

%URXVVRQHWLD S

3DSHU PXOEHUJU

& RPPRQ ZLGH

/HDVW FR|QFHUQ

$OVWRQLD VSHFW| $OVWRQLD &RPPRQ /JHDVW FRIQFHUQ
3RPHWLD SLQQDW| 3RPHWLD 7DXQ| &RPPRQ 7KUHDWHRHG

ODFDUDQJD GLRLH ODFDUDQJD &RPPRQ /JHDVW FR|QFHUQ
OXVD VDSLHQWXP | %DQDQD &RPPRQ /JHDVW FR|QFHUQ
YLFXV VHSWLFD YLEXV ) LJ &RPPRQ /JHDVW FR|QFHUQ
YLFXV ZDVVD YLEXV )LJ &RPPRQ /JHDVW FR|QFHUQ
YLFXV FRSLRVD YLEXV )LJ &RPPRQ /JHDVW FR|QFHUQ
YLFXV ORQJLIROLO J)LFXV )LJ &RPPRQ /JHDVW FR|QFHUQ
"LRVFRUHD DODW B8QFRPPRQ /JHDVW FRIQFHUQ




YORUD ' /RZODQG IRUHVW DQG 5LSDULBP®S9HOHWYWERYUEQNY HU\ VW
6FLHQWLILF I1DPHV| & RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
3RPHWLD SLQQDW| 3RPHWLD 7DXQ| &RPPRQ 7KUHDWHRQHG
$UWRFDUSXV DOW| %UHDG J)UXLW | &RPPRQ /JHDVW FR|QFHUQ
YLFXV YLUJDWD YLEXV ) LJ &RPPRQ /JHDVW FR|QFHUQ
YLFXV ZDVVD YLEXV ) LJ &RPPRQ /JHDVW FR|QFHUQ
5KXV WDLWHQVLV| 5 KXV B8QFRPPRQ /JHDVW FR|QFHUQ
7ULFKRVSHUPXP S| TULFKRVSHUPXH 8QFRPPRQ /JHDVW FR|QFHUQ
IHRQDXFOHD RULE IDXFOHD B8QFRPPRQ /JHDVW FR|QFHUQ
YLFXV YDULHJDWD )LFXV )LJ &RPPRQ /JHDVW FR|QFHUQ
%URZQ 7HU
7HUPLQDOLD EUD\ 6 ZDPS 2DN & RPPRQ 7KUHDWHRQHG
&DODPXV KROOUXY /DZ\HU FDQH 5| &RPPRQ /JHDVW FR|QFHUQ
YODJHOODULD JL] )ODJHOODULD | &RPPRQ /JHDVW FRIQFHUQ
+RUQVWHGWLD Oy 6 ZHHW *LQJHU | & RPPRQ /JHDVW FR|QFHUQ
$UHFD PDFURFDO :LOG EHWHO QX| &RPPRQ /JHDVW FR|QFHUQ
OXVVDHQGD F\OL{ 0OXVVDHQGD &RPPRQ /JHDVW FR|QFHUQ
+HWHURVSDWKH | 3DOP &RPPRQ /JHDVW FR|QFHUQ
3DUDVHULDQWKLY $OEL]JLD &RPPRQ /JHDVW FR|QFHUQ
(ODWRVWHPD VD{ (ODWRVWHPD &RPPRQ /JHDVW FR|QFHUQ
BHODJLQHOOD UH 6HODJLQHOOD | &RPPRQ /JHDVW FRIQFHUQ
YORUD 7 /RZODQG IRUHVW B6HFRQGDU\ 9HJHWDWLRQ
6FLHQWLILF 1DPHV| &RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRQHG
&DQDQJD RGRUDW <ODQJ \ODQJ & 8QFRPPRQ /JHDVW FR|QFHUQ
$UWRFDUSXV DOW| %UHDG IUXLW &RPPRQ /JHDVW FR|QFHUQ
3UHPQD FRU\PERV| 3UHPQD 8QFRPPRQ /JHDVW FR|QFHUQ
YLEFXV ORQJLIROLO JLFXV &RPPRQ /JHDVW FR|QFHUQ
"\WWR[\OXP H[FHOVY "\VR] &RPPRQ /JHDVW FR|QFHUQ
7HUPLQDOLD VS" | 7THUPLQDOLD 8QFRPPRQ /JHDVW FR|QFHUQ
&DODPXV VWLSLW| /DZ\HU FDQH 5| 8QFRPPRQ /JHDVW FR|QFHUQ
&\DWKHD YLWWDW 7UHH IHUQ &RPPRQ /JHDVW FR|QFHUQ
$UHFD PDFURFDO :LOG EHWHO QX| &RPPRQ /JHDVW FR|QFHUQ
"U\PRSKO| 'U\PR 3DOP
VDORPRQHQVLV 8QFRPPRQ /HDVW FR|QFHUQ
6 FKLJRVWI %DPERR
WHVVHOODWXP & RPPRQ /HDVW FR|QFHUQ
YLEFXV & KU\WWRFKD )LFXV &RPPRQ /JHDVW FR|QFHUQ
ODFDUDQJD WDQO ODFDUDQJD &RPPRQ /JHDVW FR|QFHUQ
YORUD &OLIl 8SKLOO IRUHVRWQ 9%SH S\D&WBI®I Y k& OH W DOVKIER/QV U D \V H
6FLHQWLILF 1DPHV| & RPPRQ 9 HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRQHG
5KXV WDLWHQVLV| 5KXV &RPPRQ JHDVW FR|QFHUQ
ODFDUDQJD GLRLH ODFDUDQJD &RPPRQ /JHDVW FR|QFHUQ
&\DWKHD YLWWDW 7UHH )HUQ &RPPRQ /JHDVW FR|QFHUQ
&\FDV VHHPDQLL | &\FDG B8QFRPPRQ 9XOQHUDEOH
7LPRQLXV WLPRQ | 7LPRQLXV &RPPRQ /JHDVW FR|QFHUQ
$OSLQLD SXUSXUD| *LQJHU $OSLQL &RPPRQ /JHDVW FR|QFHUQ
3KUDJPLWHV NDUN 3KUDJPLWHV &RPPRQ /JHDVW FR|QFHUQ
3W\FKRVSHUPD VO 3DOP &RPPRQ /JHDVW FR|QFHUQ




J)ORUD &OLII 8SKLOO IRUHVRWQ 95H B\ DE&WBH@ & & OH W DVKIER/QV U D W H

6FLHQWLILF 1DPHV| & RPPRQ 9 HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV

5XEXV PROXFFDQ| :LOG UDVSEHUU| 8QFRPPRQ /HDVW FR|QFHUQ
SB8QFDULD DSSHQG 6 ZHHW 5RSH &RPPRQ /JHDVW FR|QFHUQ
3DQGDQXV VS" 3DQGDQXV 8QFRPPRQ 7KUHDWHRQHG
3KROLGRWD VS" | 2UFKLG B8QFRPPRQ 9XOQHUDEOH
6 SDWKRJORWWLV| *URXQJ 2UFKLG| &RPPRQ 9XOQHUDEOH
+R\D JXSS\L +R\D &RPPRQ /JHDVW FR|QFHUQ

JORUD = 8SKLOO IRUHVW 5LSDULDQ YRQIHWDXH\RWQURWMHU\ VVWHHS

6FLHQWLILF I1DPHV| & RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
%URZQ 7HU

7HUPLQDOLD EUD\ 6 ZDPS 2DN & RPPRQ 7KUHDWHRQHG
7HUPLQDOLD FDOLl <HOORZ 7HUPLJ 8QFRPPRQ /JHDVW FR|QFHUQ

3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRHG
YLFXV YDULHJDWD )LFXV &RPPRQ /JHDVW FR|QFHUQ
%URXVVRQHWLD S| 3DSHU PXOEHUU &RPPRQ /JHDVW FR|QFHUQ

ZLGHVSUHDG

_KOHLQKRYLD KRV| .KOHLQKRYLD 8QFRPPRQ /HDVW FR|QFHUQ
YLFXV FRSLRVD YLF XV &RPPRQ /JHDVW FR|QFHUQ
YLEFXV VHSWLFD YLF XV &RPPRQ /JHDVW FR|QFHUQ
YLEXV ZDVVD YLF XV &RPPRQ /JHDVW FR|QFHUQ
&\DWKHD EUDFNH 7UHH )HUQ &RPPRQ /JHDVW FR|QFHUQ
3DUDVHULDQWKLY $OEL]JLD B8QFRPPRQ /JHDVW FR|QFHUQ
&DODPXV KROOUX /DZ\HU FDQH 5| &RPPRQ /JHDVW FR|QFHUQ
&DODPXV VWLSLW /DZ\HU FDQH 5| &RPPRQ /JHDVW FR|QFHUQ
OHUUHPLD SHOWD OHUUHPLD &RPPRQ /JHDVW FR|QFHUQ
8QFDULD DSSHQG 6 ZHHW URSH &RPPRQ /JHDVW FR|QFHUQ

SWHURFDUSXV LQ 5RVHZRRG &RPPRQ 7KUHDWHRHG
+RUQVWHGWLD Oy 6 ZHHW *LQJHU | &RPPRQ /JHDVW FR|QFHUQ

(ODHRFDUSXV VS| (ODHRFDUSXV | 8QFRPPRQ 7KUHDWHRQHG
5KRSDOREODVWH| 3DOP &RPPRQ /JHDVW FR|QFHUQ
+HWHURY 3DOP &RPPRQ /HDVW FR|QFHUQ

VDORPRQHQVLV

\WR[\OXP H[FHOV| "\WR] &RPPRQ /JHDVW FR|QFHUQ
ODFDUDQJD GLRL| ODFDUDQJD &RPPRQ JHDVW FR|QFHUQ
ODFDUDQJD VLPL{ ODFDUDQJD &RPPRQ /JHDVW FR|QFHUQ
ODFDUDQJD WDQO ODFDUDQJD &RPPRQ /JHDVW FR|QFHUQ

J)ORUD 8SSHU /RZODQG 5LSDULDQ YHJHWDWLRQ

6FLHQWLILF I1DPHV| & RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRQHG
%URZQ 7HU
7HUPLQDOLD EUD\ 6ZDPS 2DN & RPPRQ 7KUHDWHRQHG
3DUDVHULDQWKLV $OEL]LD &RPPRQ /JHDVW FRIQFHUQ
ODFDUDQJD WDQD| ODFDUDQJD &RPPRQ /JHDVW FRIQFHUQ
&DVVLD DODWD &DVVLD B8QFRPPRQ /JHDVW FRIQFHUQ
"LSOD]JLXP HVFXOH JHUQ &RPPRQ /JHDVW FRIQFHUQ
$OSLQLD SXUSXUD| *LQJHU $OSLQL &RPPRQ /JHDVW FRIQFHUQ
OXVVDHQGD F\OLQ OXVVDHQGD &RPPRQ /JHDVW FRIQFHUQ
YLFXV FRSLRVD YLF XV &RPPRQ /JHDVW FR|QFHUQ
YLEFXV ORQJLIROL| JLFXV &RPPRQ /JHDVW FR|QFHUQ
YLEFXV ZDVVD YLF XV &RPPRQ /JHDVW FRIQFHUQ




J)ORUD 8SSHU 6 WUHDP /IRZODQG 5LSDULDQ YHJHWDWLRQ
6 FLHQWLILF 1DPHV| & RPPRQ 9HUQDRH 'LVWULEXWLR( SURWHFW|LRQ
1DPHV 6 WD WXV
&ULQXP DVLDWLF| &ULQXP /LOO\ 8QFRPPRQ TKUHDWHRQRHG
SWHURFDUSXV LQ 5RVHZRRG & RPPRQ TKUHDWHRQRHG
& DORSK\OOXP SH| &DORSK\OOXP & RPPRQ TKUHDWHRQRHG

J)ORUD 8SSHU

/IRZODQG IRUHVW

5LSDULDQ YHJHWDWLRQ

6FLHQWLILF 1DPHV| & RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
$OSLQLD SXUSXUD| $OSLQLD *LQJH &RPPRQ /HDVW FR|QFHUQ
*\PQRVWRPD SDSX &DVXDULQD 5DUH B8QFRPF /HDVW FRQFHUQ
3DUDVHULDQWKLV $OELJLD &RPPRQ 7KUHDWHRQHG
3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRQHG
9LWH[ FRIDVVXV | 9LWH[ 9DVD &RPPRQ 7KUHDWHRQHG
&\DWKHD EUDFNH{ 7UHH )HUQ &RPPRQ /JHDVW FR|QFHUQ
3DQGDQXV VS" 3DQGDQXV B8QFRPPRQ /JHDVW FR|QFHUQ
+HOLFRQLD VRORH +HOLFRQLD B8QFRPPRQ /JHDVW FR|QFHUQ
&DORSK\OOXP SDd &DORSK\OOXP | 8QFRPPRQ /JHDVW FRIQFHUQ
&DORSK\OOXP SH| & DORSK\OOXP | & RPPRQ 7KUHDWHRHG
&RPLQVLD JLJDQJ &RPLQVLD &RPPRQ /JHDVW FR|QFHUQ
$OVWRQLD VFKRd $OVWRQLD OLO| 8QFRPPRQ 7KUHDWHRQHG
YOXHJJLD IOH[XR) )OXHJJLD &RPPRQ /JHDVW FR|QFHUQ
&RVWXV VSHFLRY & RVWXV &RPPRQ /JHDVW FR|QFHUQ
7ULFKRVS| 7TULFKRVSHUPXF &RPPRQ /JHDVW FR|QFHUQ
SVLORFODGXP
1IHRQDXFOHD RUL 1IDXFOHD B8QFRPPRQ /JHDVW FR|QFHUQ
OHODVWRPD DIIL; OHODVWRPD B8QFRPPRQ /JHDVW FR|QFHUQ
6\]\JLXP RQHVLPO 6\]\JLXP &RPPRQ /JHDVW FR|QFHUQ
$UHFD PDFURFDO :LOG %HWHO QX &RPPRQ /JHDVW FR|QFHUQ
6DXUDXLD SXUJD| 6 DXUDXLD &RPPRQ /JHDVW FRIQFHUQ
OHGLQLOOD FDXO| OHGLQLOOD &RPPRQ /JHDVW FRIQFHUQ
HODJLQHOOD UH 6HODJLQHOOD | &RPPRQ /JHDVW FR|QFHUQ
6 FKLJRVWI %DPERR
WHVVHOODWXP & RPPRQ /HDVW FRIQFHUQ
5KXV WDLWHQVLY 5KXV &RPPRQ /JHDVW FR|QFHUQ
YLFXV YDULHJDW/[ )LFXV &RPPRQ /JHDVW FR|QFHUQ
YLFXV FKU\WWRFKD| )LFXV &RPPRQ /JHDVW FR|QFHUQ
"HQGURFQLGH LQ| 3BRLVRQ RU 6 WL| &RPPRQ /JHDVW FR|QFHUQ
3LSHU ZLFKPDQLL 3LSHU B8QFRPPRQ /JHDVW FR|QFHUQ
(XRGLD HOOHU\D{ (XRGLD &RPPRQ /JHDVW FRIQFHUQ

J)ORUD 8SSHU

/IRZODQG IRUHV W

5LSDULDQ YHJHWDWLRQ

6FLHQWLILF 1DPHV| &RPPRQ 9HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
7HUPLQDOLD EUDY %URZQ 7HU &RPPRQ 7KUHDWHRQHG
6 ZDPS 2DN
&DORSK\OOXP SHH &DORSK\OOXP | &RPPRQ 7KUHDWHRQHG
3WHURFDUSXV LQ{5RVHZRRG &RPPRQ 7KUHDWHRQHG
3RPHWLD SLQQDW| 7DXQ 3RPHWLD| &RPPRQ 7KUHDWHRQHG
&\DWKHD EUDFNH({ 7UHH )HUQ &RPPRQ /JHDV W
FRQFHUQHG
&\DWKHD YLWWDW 7UHH )HUQ &RPPRQ /HDVW
FRQFHUQHG
YLFXV ORQJLIROLO J)LFXV &RPPRQ /HDVW

FRQFHUQ

G




)ORUD 8SSHU 6 WUHDP /RZODQBWRMWHR®W 5LSDULDQ YHJ
6FLHQWLILF 1DPHV| & RPPRQ 9 HUQDF 'LVWULEXWLR({ 3URWHFW[LRQ
1DPHV 6 WD WXV
YLFXV ZDVVD )LF XV &RPPRQ /HDVW
FRQFHUQHG
3DUDVHULDQWKLV $OELJLD B8QFRPPRQ 7KUHDWHRQHG
%RHUODJLRGHQ &RPPRQ /JHDVW FR|QFHUQ
JXLQHHQVLV
S8QFDULD DSSHQG 8QFDULD &RPPRQ /JHDVW FR|QFHUQ
$OSLQLD SXUSXUIl *LQJHU $OSLQL &RPPRQ /JHDVW FR|QFHUQ
$UHFD PDFURFDO :LOG %HWHO QX &RPPRQ /JHDVW FR|QFHUQ
+\GULDVWHOH PD| *XOXELD SDOP | 8QFRPPRQ /JHDVW FR|QFHUQ
+HWHURVSDWKH | +HWHURVSDWKH &RPPRQ /JHDVW FR|QFHUQ
5KRSDOREODVWH 5KRSDOREODVW 8QFRPPRQ /JHDVW FRIQFHUQ
+RPDORPHQD DOE +RPDORPHQD &RPPRQ /JHDVW FR|QFHUQ
"HQGURFQLGH LQ| 3BRLVRQ WUHH | &RPPRQ /JHDVW FR|QFHUQ
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7KH SUHDPEOH RI WKH & RQVWLYXWXEROGHHR®RXUNHWKDIW RIERIPRQ ,VODQGV
WKH SHRSOH DQG JRYHUQPHQW RIKWKHGHRORPRWLRQDYGVLIQKHFDQW LQ Wi
FRPPRQ ODZ FRQFHSW ZKHUH WKH BMWDRMXURZQV LWKS$D QWWHKX®IDU IRU H[DPS!
UHVRXUFHV DQG WKH SHUFHSWVRQ QWO LQD W2OM DU UBNW\RRXBEFHY DUH RZC
SHRSOH 7KH EDVLF LGHD LV WK RW6WRIOR ROV XMDIQ BNV RPWAHI LQFOXGHG D
FXVWRPDU\ ODQGRZQHUV DQG WKH WHKHHBENMWRKED W\KBDIQIRRHQHUV SRVVH!
SURSHUW\ ULJKWV RYHU WKH LU BDWXUD & KMHWV ZXOPHYHD RIGUBFWKHLU FRQVHC

7KH ULJKW RI FXVWRPDU\ ODQGRZQWARI®RY HG W& MLKHODRGY WELWXWLRQ RI 6 R
7KH H[WHQW RI WKLV UHFRJQLWIHRX DR G HS ERWSFWRLRQHLR @A) RVR WKDW IRUF
SULYDWH SURSHUW\ XQGHU DQ\ &RPREQHDYKLIY WRIPFRIVOIDRQ WR WKH VSHF
VWDWXV RI FXVWRPDU\ WH QXU IFTWIKDWW WKG! \DKORDHM® & HRI@ LEDW VKRUW D W
WR DFKLHYH WKH SXEOLF SXUKRVIHFEHY @ JWRRNBHK\WRXUFHY DOVLR PHDQV DFF|
ZKLFK WKH UHVRXUFHV LV EHLQMWYRXJKW 3 LODF WKWVEQY HWWRH ZDWHU UHVRX!
PHDQV DFFHVVLQJ WKH ODQG LIQVZKHBK\ W KB W RKHWHGH F KUHTXLUHV UHJL)
ODQG XQGHU WKH /DQG DQG 7 IMWOWXR$ERW V7LKENO PWOQBVURT SURGE HVVHY WR D
YLUVW FRPSXOVRU\ ODQG DFTXLWH®LRQ SDKLFRVHW RIWBRQWXRQDO LQWHUH)
DFTXLVLWLRQ WKURXJK D ODQGRSWIRQVIMKDRQ VRKH. FABUH' ¥ KH OO WDNH UHTX
FRQVXOWDWLRQV ZKLFK UHVRXUFHW RAQHRID D'\Q G DUHY SR XQJ WKH ULJKYV
WKRVH FXVWRPDU\ RZQHUV XQGH WQWWHWRDOIRRRRQ ,VODQGV &R

$*5,8&8/78548%$5%$17,1%&7

7KH $JULFXOWXUH DQG 4XDUDQWLGHH¥HWQWLQJISWRH.GHWRBGXFWLRQ RI G
6 RORPRQ ,VODQGV WKURXJK WKRI LPGRRODW LRID RW D D@GLRWKHU WKLQJV D
WKH LQWURGXFWLRQ RI SHVW\RD Q6 TOQ®H Q I WDHR\OWH ©® DIAVG/IDWKFUD IWV WR J |
DUULYDO LQ 6 RORPRQ ,VODQGV HWGKRW FRYJHPWWE SXUSRPDWLRQ PDNLQJ
WKH OLQLVWHU LQ UHVSHFW RUWIKXW LIRWRIR S B Y WRQDRIE LIPGRPHDWY DQG VXEV
PDWHULDO WKDW PD\ EH WKH FOHAMWM D RIGS@®DKHISEMMI QUWBEBU SURYLGHV IRU
DSSRLQWPHQW RI LQVSHFWRUV DG GHUIM @ A VL BHKE LOS § REZURGHAD RH WV K H
OLQLVWHU PD\ SURKLELW RU UHUXIIDQVH QUKR | LPBRDWDMORY RQG DQLPDO Sl
SODQWY F HDUWK DQG G RWRNURWKZRQUNKELMW RUSENHPHY WR WKH OLQLV\
GLVHDVH RU SHVW PLJKWKEH) LQWW RGXHEXOH VHWYV RXEW VEKHD © /WA WKV ZK L
E\ 2UGHU PDGH XQGHU WKLV $FW

(19,5210(18B&7 $1'(19,5210(1B(*8/%$7,21

7KH (QYLURQPHQW $FW ZDV SRVAHNMREHSDUODIMRHBOWPH LQWR IRUFH JD]
RQ WK 6 HSWHPEHUWY LQWURGXFWLRQ LV WR SURNL@R D ®GIUN QD DREWHRHAK
HQYLURQPHQW LPSDFWV RI PDMR UURKMRIGRPL F G MKHORBPOGUA S

&RQVWLWXLRQ RI 6RORPRQ ,VODQGV
JELG V

LELG

LELG

$JULFXOWXUH 4XDUDQWLHQ $FW

LELG

LELG

LELG

LELG

7KH (QYLURQPHQW $FW 6 RORPRQ ,VODQGV




7KH $FW HPSKDVL]HV XSRQ HQYLURGPSQRWDHF WD RQ J HPMHHE@WDMWQ WKH H[SHQV
GHYHORSPHQW7XKWRBFHWWVULHY WR DGGUHVV DMRKQL R I WKQRMXIKQWIK 8 WSS Q PED\P
VWDWHPHQW (,6 LQ RUGHU WRRRYEGKGB WILRQW PYPE PRPSFFRHQW RI WKH S
$FW UHTXLUHV WKDW DQ (,$ VKRXSGREH F\W BOMHGORIW LYDNH SULRU WR LP¢
$V D SODQQLQJ DQG PDQDJHPHQWWDRRND | RU6GIHV NHILRQL PHRILQJ SURFHVVHYV

$Q\ ODUJH VFDOH GHYHORSPHQW FSXQWX®PRW IWRDWKSUKHYFUUEBG GHYHOR:
H'HYHORSPHQW FRQVHQWY LV UHMRR MWK H \( @KHIBERHOWRSHYG & RQVHUYDWLI
LQ RUGHU IRU RSHUDWLRQV WR EQMHQW7IKH VBKH ISEIRSRWQIN. YFHRQ E\ WKH 'LUF
(QYLURQPHQW DQG &RQVHUYDWILRIH ULYXEPRQ\D WM (6D$GHYIRUW DQG LV DS
WKH FRQWH[W RI WKH 75+'3 RQFHDWIGHD(SS,$RNH @ XEPWKWHGUHFWRU D GHY}
FRQVHQW ZLOO WKHQ EH LVVXHRF FRW W,RH GHYWHOREOMORWRQMRH QW DQG &RQV
'LYLVLRQ WKHQ GHYHORSHG WKH (Q VZIKLF®PRIXQMOUE B XOD W HRDRI FULWHULD L
JXLGHOLQH IRU WKH GHYHORSP FQW RUUR®D R H6Q W QECH B RANE 03.( 5

7KH 7LQD +\GURSRZHU '"HYHORSPHDMG3GR¥HGERSPHPWSKEBBAU VFKHGXOH V
RI WKH (QYLURQPHQW S$FW D QW K W KIHRWHP MRAHW URIG XRUHDE (QYLURQPHQW

6 WDWHPHQW WKURXJK WKH (QY LURQPHQWY DHEW 6 RIFRHDIGVEP SU FWH TXLUH G
ZKHUH D YHU\ ODUJH VFDOH GHDHOIRSPKBK DXV OG €13 PQGHDVE (5 IRU VPDOO
GHYHORSPHQW VXFK DV ORJJLQJ RU XUEDQ GHYHORSPHQWYV

7KH VFRSH RI WKH (QYLURQPHQW KW \BIQRQ QN QBROBEQWHSVHD QXPEHU RI SU
SURFHGXUHVY DQG WKH HVWDEOLWRPHBNW®DWH WRNWLWKMWLR@ORZLQJ DU
FRPSRQHQWYV RI WKH OHJLVODWLRQ

W SURYLGHV WKH JXLGLQJ SUWUQFQBIOHRQ PIPGWG A DL WH ARHQ MR

(VWDEOLVK WKH (QYLURQPHQW DQG LEQRQWLIWDLVRICR QUHDASRDVNEOH IRU P
HQYLURQPHQWDO LVVXHV LQ WKH FRXQWU\

6HWV RXW WKH SURFHGXUHV IRU 0Q@&H UWNWDYNIURQ PHRQAV DSP® R RFLDO P!
$VVHVVPHQWYV

'"HYHORS UHTXLUHPHQWY IRU UREX\OW \BWBRHYXROGKURNDK BXHE®DLF FRQV XOWIL
RI DVVHVVPHQW DQG LQ WKH GHFLVLRQ PDNLQJ SURFHVYV

5HTXLUHV WKH IRUPXODWLRQ RI DQSURBELD W/ H BHHIGY XDRIGRHRQW SDUW RI WKH
DQG VRFLDO LPSDFW DVVHVVPHQW SURFHVYV VHFWLRQ

(QYLURQPHQW PRQLWRULQJ Rl WKH GHYHORSPHQW VHFWLRQ

(VWDEOLVK WKH (QYLURQPHQW $ ®YSISHO EREGPZKWHH WKHWVEHY HORSHU RU L
PD\ ZLWKLQ GD\V Rl WKH SXRWLY DOMLFRQY RR QVKHS SHBIG B J D IRQVW WKH 'LUH |
FRQFHUQLQJ WKH LVVXLQJ RI GHYHORSPHQW FRQVHQW

), 6+(5,(6&7

7KH )LVKHULHV $FW SURYLGBWVRASUDOKHQOLEBIVRDYGRUHVSRQVLYH QDWLR
PDQDJHPHQW UWJSBRPRWHYV D SUHFD XWLR Q P QDSIFHPRHIAVK IVMRGI IHVGKA-RXUHDVI H V

WKH ORQJ WHUP VXVWDLQDEOH PDQDN HRHQYWGRIIV | WKD WWREKMNVOLQLVWHU P
UHJXODWLRQV IRU (FDUU\LQJ VQRWRVKILM BWWNVK®I SWBRWLVXROQU LW IRFXVHV RQ

LELG

LELG

LELG

LELG

JELG DQQH[
LELG VHF
LELG VHF
JELG VHF
JELG

JELG VHF
JELG VHF
JLVKHULHV $FW 6RORPRQ ,VODQGV
JELG V




WKH OLFHQVLQJ UHJXODWLRQ DBG\ ADEN® WKAH O RQRIHDPD WIVRKQ RI SDUWLF XO
ILVK RU RWKHU DTXDWW.F RUUIDQLVPV

SUHVFULELQJ ILVKHULHYVY PDQDJHPUHRQW ERGUMNGYQWISRMHWHIONEXG PHVK VL]
VWDQGDUGYV PLQLPXP DQG PD[LPOPVYBREGWKH]BPROQWLRI ILVK DXWKRUI
FDXJKW E\ DQ\ YHVVHO RU SHUVFORRHAURPDIYRQILFBRYHG DUHDV SURKLEL
RI ILVKLQJ RU ILVKLQJ JHDU DGIGIRBWHRHP ORUROLPQWNBHFLILHG ILVKHULH

7KH SRZHUV YHVWHG WR WKH SURYWRHF LDFONIRR XQ® KDYW XOSBLFDWLRQV IR
,Q SDUWLFXODU WKH SURYLVLRQM YZKBHQMH GIW FK VS URYVISRFUDLE OH IRU” WK
PDQDJHPHQW DQG GHYHORSPHQW RSl WHKN KZIDAMH UL QVKRHWHBLHNQZLWKLQ LWV
ZDWHUY$ V W HPSRZHUV WKH SURYRQFRD RJWBMNEBWVRH UBIREUFHV ZLWKL
DQG LQVKRUH ZDWHUV DQG LQ IUHVKZDWHUV

7KH )LVKHULHYV $FW KDV QR GQUVHRFQWISH BIUR M H P $/Ol FFCH/6IWR ZWW K HWVKH SURY L
SURYLVLRQ HDUOLHU VWDWHG DWKWWHKH LVVIOHBRNYLEHEMWRU WRXOG DOVR E
FRPSHQVDWLRQ PHDVXUHV IRU WR&R SPHROWH RWD YV XP KXIDWXBHN HQ WKH UHVHUY

)25(675(6285&(6 $17,0%(587,/,=%7,2%&7

7KH )RUHVW 5HVRXUFH DQG 7LPEH&DSWLO IUBDIKFRIWVHFWWKH WLPEHU LQGXV
FRXQWU\ WKURXJK D OLFHQVH V\VMWHRRYNXHA 7ERHWMKNHDY RPWZR W\SHV RI

WLPEHUV OLFHQVHV WKDW FDQ LEHOLYY)XHGEHRQH DQYGRWKHM FWHFRQG RQH ZL
ORJJLQJ RSHUDWLRQV LV D IHOGHQSUBRIYANQRE IRKHORBW. @D RSHUDWLRQV
FXVWRPDU\ ODQG WKURXJK WKH RFHPEHU,WLBRWRHRABVLDUWEUDQ DSSOLFDW
& RPPLVVLRQHU RI )RUHVW WR JUB QI VFIR QVKH) W HDORI YOHOVR VBLIRY LQFLD O *F
([HFXWLYH DQG WKH RZQHUV RKW KR PRVWWRARIH WRIQARUHWW JUDQWYV KLV F
WKH 3URYLQFLDO JRYHUQPHQW RWOOKRDLURQU]RHHWILEEHRUIWKH SXUSRVHV |
WKH SHUVRQV ZKR KDYH ULJKWV XQGHUZEXYWRP R GOIDWBERVRI WKHLU WLP
7LPEHU 5LJKWV $JUHHPHQW ZLOHONEKHQ BH H QW SIQHRD QOWRQE WKH SHUVRQV
RYHU WKH DUHD 7KH &RPPLVVLRQNUY @ IR) RUKH \R XU PRPEHDMG ZKHUH D 7LPE
$JUHHPHQW KDV EHHQ VLJQHG WHIREH O @ LVWQXWHD IHOOLQJ

7KH IHOOLQJ RI WUHHV XQGH V MWK R | DFFRP RV UIRLLD W KOHF W/X ¥ § RO RIWORWLQJ WR W
WLPEHU :KLOVW WKH LQWH QWICRAL R Q OHP RY IDMR WR LR B RQVIMWMUMKEMWURQ RU RWKF
LV D SRVVLELOLW\ WKDW D IARIOULKGE RUF BQWHUB R XDRREAW RHGHIHWDWLRQ !
)XUWKHU FRQVXOWDWLRQ ZLO O EWWAQGHURDHW@VZLWE WHBVERQEOH DPRXQ\
LV WR EH UHPRYHG GXULQJ WKHH BQRWHRMWLRQ SKDVH RI W

,ELG V
,ELG V LY
LEGL V

3URYLQFHV PD\ SUHSDUH RUGLQUIFHV RIHMWGLQ JLR ZQBEL QJ
E UHJLVWUDWLRQ RU UHFRUGLQKWM FWNMRPEBXQOKUQHY DQG WKH
SHUVRQV RU JURXSV Rl SHUVRQVWKVQWLWOHG XQGHU WKRVH U

F RSHQ RU FORVHG VHDVRQ®\IREHEVKVQRI IRV ®O RWIOHU DTXDWLF
RUJDQLVPV LQ DOO RU DQ\ D UHDWH BI FsQ R/ FILGIRWDIO LED WG B

G WKH FORVXUH RI DUHDV LQIZQLFEHEYKVQRIIRW 0 ®O RWKHU
DTXDWLF RUJDQLVPV PD\ EH SURKLELWHG

H SUHVFULELQJ WKH PLQLPXP POIRAKI & L THYG I RUQQR R WN \HFHEF LH V

VLIHV IRU DOO RU DQ\ VSHFLHN RUJDQK \RAV RVDKH VD DXPAVUHWDLQHG RU
FROOHFWHG LQ DOO RU DQ\ ILVIKHBURY LRIFQ.DIHEBWWUVUH D V

| SUHVFULELQJ WKH QXPEH U VRISV KRIQIL WHIMQWHIDHD UWKASOR\HG LQ

DQ\ ILVKHU\ RU ILVKHU\ PDQDJHPADQWHDWHD LQ SURYLQFLDO

J SURKLELWLQJ VSHFLILHG PHWKBGRIRO WRKILYXKMKIHV DQG WKH
HQYLURQPHQW RU WKH XVH RQUY SHPWI LHGSWRYH\QRLODVKDWH UV

K WKH HVWDEOLVKPHQW DQG BYRWHFWLRQ RI PDULQH UHVH

L UHJXODWLQJ DQG SURKLELMQOURWKM GHVWUXFWLRQ RI P

M DXWKRULVLQJ WKH XVH RIWB®G LIHR QD WRUEROFFPRR Q/ ODQGV IRU
ILVKLQJ LQ DQ\ VSHFLILHG D U®i I RWHDWH SV ARV LSAUHRY MQFH. BURY LQF LD O
DVVHPEO\ KDV GHWHUPLQHG WKBWLWRE KV HD RA XW KR RDW XIDOF WL F H
LQ WKH DUHD DQG WKDW WKH FR® BLQX R WWHL RQ 1M XF B Q8RQV LPSD LU
WKH HFRORJ\ RI VXFK DUHD )$ V

DQG UHJXODWLQJ WKH ORFDO >RWHRRVKHS GRR[LRMV VSFEMIRIDYF HV LQ
ILVKLQJ V V

JRUHVW 5HVRXUFHY DQG 7LPEHUD&WLO L5]|R@WR RRQ$ MDD QG &




/$%255&7

7KH /DERU $FW PDNHV SURYLVLRRQRI IRMKHVERUSIBRWHB®YG WKHLU ULJK!
HPSOR\PHQW ,W HVWDEOLVKHV WXK®GHRIIRFBDRERWKWRFRBBIMAWY DOO ODERU |
7KH OHJLVODWLRQ EURDGO\ FRYRUW K IR | UFF®H . ®HGWS RZHW WKH FRPPLV VL
DGPLQLVWUDWLYH ERG\ RXWO LM V IHFGE KR XX\ GRD QRN Q@ QG PLQLPXP ZDJH
ZRUNHUV LQ WKHKHRKIQWEXP LV VHW E\ WKH OL®@LWWRHU WRR FARLFPR-H UKERLZ HUYRH U
PLQLPXP DPRXQW RI WLPH IRU ZRDMOD ¥Y&VBRWHGWMLPWKKH POHE DV IROORZV

D WKH QRUPDO ZHHNO\ KRXUV R[HAHMGZ RUNWHUI VKD & 8 XQR/W

E WKH QRUPDO GDLO\ KRXUV RIDDRUQGRND/QLZABUNHDJIW FXOWXUDO XQGHU
HIFHHG QLQH KRXUV

F D ZRUNHU ZKRVH KRXUV RI ZRIUD\ N KHAH® BH. [JKRHQVDCEDUHDMVRI DW OHDV W
DUUDQJHG VR WKDW WKH ZRUNHVGRRY QRUWHZWRK N F RRYWMLRRRXV

G KRXUV RI ZRUN DQG EUHDN VDIWRPQIRIIBGNDWKQR® BHR WRITXLUH WKH ZRUNHU
WKH SODFH RI ZRUN IRU PRUH WKDQ WZHOYH KRXUV GDLO\

H D ZRUNHU VKDOO EH JLYHQVI ZNHHINQOM\ URX W FRR @OW @XRDXY KRXUV  ZKLFK
SUDFWLFDEOH LQFOXGH 6 XQGDW GRRUVRWXHAE FXVWRPDU\ UHV

I QR ZRUNHU VKDOO EH UHTXLRG G XED IZR KR QRLGE D\ JADY RQWPRUH WKDQ VL[ (
ZHHN XQOHVV VXFK ZRUNHU LVRHPISIORA WK HQ O VHHWYLLIFA BB HUYLFHYV $FW DS
RFFXSDWLRQ LQ ZKLFK ZRUN RQRPOHOLBHKRO IGEDVV LRUHESVMNV VO\ SURYLGHG
FRQWUDFW RI VHUYLFH

W DOVR PDGH SURYLVLRQ LQ WEHAW\D QRUH b LSO RKRIF QW PQUWUPDGH IRU ERWK
DQG IRUHLJQ ZRUNHUV 3DUW % DRIFWMKRIQ$WWHSWRWDGHPHRW Rl ZRPHQ DQG Wi
FRQGLWLRQV RI HPSOR\PHQW P DSWHRMQH PV LARD MUR P QB UNKIBUUGXULQJ XQXV X
6 HFWLRQ SURKLELWYV ZRPHQ |URWPKZRIWINKMD E DWW D IGHKIWQHRG DV WKH SHULR
RIFORFN LQ WKH HYHQLQJ DQGQJRIFORFN WKH QH[W PRUQL

3DUW 9,, IRFXV RQ WKH HPSOR\PHSHWU\RR T KLR Gl QWGUHR WEDW FKLOG ODERU
6 HFWLRQ VWDWHYV WKDW 331 R EKIOOG XBBHV WKBIODJHHRHMSBOR\HG LQ DOQ\
ZKDWVRHYHU 6HFWLRQ  IXUWXNQOHNUDWKHWKDHVRS 1§ HUWHRQ VKDOO QRW EF
ZRUN- D LQ DQ\ LQGXVWULDOEXDQHAKWIKMLLQURIRY [EGI W LQ HPSOR\PHQW D
WKH OLQLVWHU RU E RQ DQ\ VKLS

3DUW ,; RXWOLQHV WKH EDVLFDERRDBUWLRIQXR LRNH WK HE \¥ K@ HOL % @ RAHHW
XQGHU WKH $FW FDQ PDNH VSHFRDIOHRRHBMWWRWRY WRHVEMH FRQGLWLRQ W
FRQWUDYHQH WKH SXUSRVH DQGGREHWH® RAYYUHH R X YWHL @ FDNE DWQHHR U WKH LQIUL

LQGLYLGXDO ZRUNHUV ULJKWYV

IDERU $FW
,ELG V
LELG

LEG

LELG




7KH HPSOR\PHQW RI IRUHLJQ WR RB\RBIRPRQ WIOD GGRMHP®0OZLOO EH VXEMH
UHTXLUHPHQWYV RI WKH ,PPL$ODWHRWUWIFQWYV ZKR ZLVK WR WHRWIRGH DQG ZRUN
,VODQGV PXVW KDYH WZR GLVWLEG $HPWKRUK PMWVDRQRZD WEWKMH WR HQWH U
6 RORPRQ ,VODQGYV DQG D ZRUN ISH KMRLONG W/ DWR DOQVBKIRIWDNY WPSOR\PHQW RU
WKH 6 RORPRQ MODBBYPLW WR HQWHU DQG UBGNGHV LIQV WXKHG6 ROWRR QO L\QQ B W
Rl ,PPLJUDWLRQ DQG LV YD®WEWRH WQR RIDWKH WZR \HDU SHRWRG LW FDQ
H[WHQGHG E\ DSSO\LQJ WR WKH WZIRIPRRWKM SPPLRUDMR.RYKH H[SLU\ RI WK
SHUPLWKH ZRUN SHUPLW LV LVVXHG E\ BWROHU &DRP RIHW IRRH UQRWKIH /DERXU $F
9 6HFWLRGQ\RQH ZLVKLQJ WR ZRUN RU RSHUWINVWELDJEXY L\@KKN V. KLIOH 6 ROR
,VODQGV PXVW VXEPLW DQ DSSOLGBWLRQ/ DNERRRUKH JQROPMWLRIFD OV FXUUHQ
ZRUNLQJ LQ WKH 6 RORPRQ ,VODWGV FRQWH QLWQWRUIWISH FIRXDQ R D % EXVL
DQG DSSO\ IRU D ZRUN SHUPLW DH\SHAR WIKKH SDPHAWLIRRPHQFAVR DYRLG ORQJ G
WKH SURFHVV RI JHWWLQJ ZRUN SHUPLWYV

7KH SURYLVLRQV RI ERWK WKH OWERQ DFW ZOQGOWHKHH ULAPPFPRUWDQW GXULQJ W
SKDVH LI IRUHLJQ ZRUNHUV DUH WR EH HQJDJHG

/$1" $1'7,7/(6%&7

7KH LVVXH RI ODQG LV WKH PR\GW UFK BOIY HQRSPH D WRK 6 RRRPRQ ,VODQGYV

WR WKH IDFW WKDW ODQGRZQHMW\KS B DLAVWUWUF B B WHG WR FPXQDROP RZQHUVKLS F
UHVRXUFHV /DQG RZQHUVKLS EDDQWWD REXWHEGEOLR WUDBHKHU WKDQ DQ LQC
LQFOXGH YDVW PDMRULW\ R DDRRNVLQRGXGHEIVIPWHEY WKD W MKW FODQ RU W
RU IDPLO\ KHDGV GHFLGH RYHU WKWHKIH S0 R\ HRWWKHG BHVGH ILW Rl WKH FOD G
DW ODUJH 7KLV GHILQLWLRQ DSE® LIHYGWRUHWKH\WEKEQI) [RIF @XGHV WKH UL
UHVHUYRLU DQG WKH FDWFKPHQW DD BD6/RARPRIQU WP RGHKB PDX KROG RU H
LQWHUHVW RI ZKDWHYHU QD W R RY\HOD ®RG B IHRAWRPEQFEXWDQGHU LV GHILQ
/DQG DQG 7LWOHV $FW DV D SHUVRQDBREWQZIKR WRN SVEERPRIQG SDUHQWV :
PHPEHUV RI D JURXS WULEH RUGMR@RP RQGNIDIRIW WA M[EHHSWLRQ LV PDGH

v IRUD SHUVRQ QRW EXSIHU ZKRRORPRQ ,VOD

LV RU KDV EHHQ PDUULHG ZKHWMHXWWRRDGL XY VR ARWBRMEKHUZLVH WR L
,VODQGHU DQG ZKR DFFRUGLQJ WHR EXFRPOW FXQWWLRRIHGE WWRDDFTXLUH RU
LQWHUHVW LQ TXHVWLRQ LQ ULEHKMQRY KIPD BHILIYE RRUKDYLQ

DFTXLUHVY RU EHFRPHV HQWLWOHE WRKHQMRD EH KD E R RUHBIHAIWWR FXUUHQV
XVDJH

7KH /DQGV DQG 7LWOHV $FW SURNKDEGVWY RED DNUHKQODMWRE HPQ EH DFTXLUF
3DUW 9 RI WKH /DQGV DQG 7LWOHWLRBRWXQGRHUXQAWDRVLRF TXRU FRPSXOV RU\
XQGHU '"LYLVLRQ

8QGHU 'LYLVLRQ ZKHQ D FXVWRRIDWWEQHUZANEMM WIR/ ODQG WKLV PXVV
WUDQVIHU RU OHDVH LW WR W KR XJKWL R DECR P RYHWWIQPHHIW RMKD 3URYLQFLD
WUDGLWLRQDOO\ LQ WKH QDPH FRIVWRIR DI HPLBUH BUBKRBELWLQJ RU UHVWL
WUDQVDFWLRQV ZLOO EH GLVUHJDUGHG

,PPPLIUDWLRQ $FW
JELG

JELG

LELG

DERYH Q

LELG

JELG




3DUW 9 'LYLVLRQ SURYLGHV IRV DQFR® 6 XIOR/MRIH DI LRQ SURFHVY LV DYD
FDVH RI ERWK UHJLVWHUHG D QGG KQU HF XMWRPIDHIG ODQG L/KHOYH SURYLVLRQV
WR VHFWLRQ RI WKH &RQVWLWXWVRQ\ DL \SIHVIPR®/\R IFRPREHUW\ IRU VSt
SXUSRVHV LQ SDUWLFXODU ZKHQHFHYV WKH BBTHKLSYHGUHRQWLLQ WKH LQWHUH
FRXQWU\ SODQQLQJ RU IRU GH YHGRRBHILON RVUR XSWUFORR MWH] WWKH SR EOLF EHQHIL
UHDVRQDEOH MXVWLILFDWLRQ I&ULLQ\ WBHGYKLSLY DWVRIG@G ID\FEHUPLWWHG E
SURYLGHV IRU UHDVRQDEOH FRPBARNDWLEBQUBIG® R WIRKWISIHDO

7KH /DQGYVY DQG 7LWOHV $FW DAHWRHBPOWLRUIRRUGIEHRY IRB §d BPSSOLHG WR O
DUFKLWHFWXUDO WUDGLWLR@DCERWDWLYWOF RW UAKDIHRBRYLEDWHUHV W™ L
HVWDEOLVKPHQW RI QDWXUH UHVHUYHYV

7KH 7LQD +\GURSRZHU 'HYHORSPHRQ@WFXVRMRRBW\ LVDQRFDQG WKHUHIRUH LV |
DGKHUH WR SURFHVVHV XQGH U KMIRKJR @BW 0 @GF TXMWANER® WKH PRVW REYL
ZRXOG EH WKH YROXQWDU\ OD QGVDFLTXQ \EIHN GRQ Hs EER RHQWOH UMKDNLQJ D ODQG
SURFHVV DV D SUHOXGH WR WKH DFTXLVLWLRQ SURFHVYV

7KH FXUUHQW SURFHVV XQGHUWD N HRQI LEF\H WLKWH Drd +'Q@ WHURMHF WURFHVYVY GHY
FRQVXOWDWLRQ ZLWK FXVWRPDU\ QEBRGBURRHY \RILWKHD @OHE /DQG ,GHQWLIL
,' SURFHVV &XVWRPDU\ ODQGRZQHUW KRUWRMDIKL WKW KHRPAMWHO & KLHIV ZLWK UH
WULEHVY FODQV DQG IDPLOLHV 3 @ Y& RERKGED B XMV REIQ WKMKUHV SHFEWLYH
LOQIRUPDWLRQ LV FRPSLOHG E\ FKUWREGO WDJOUBIQEGROWHBYDDOW SBUWLHY DQG S
SURMHFW RIILFH 7KH 75+'3 SURMMAKWM RQLRBPDVOLAR @/ KNHRQ UWH IXVKWHU WKH ODC
ODQG DFTXLVLWLRQ RU FRPSXOYRWG MFEMRXLK LWKRQ/ DFGGHWSRURFHVY LV FXU
SURJUHVY DQG LV H[SHFWHG WR ILQLVK VRRQ

&86720$5£%1' 5(&25"',1*%&7

7KH &XVWRPDU\ /DQG 5HFRUG $FWLSURGLERVDEEOWIRMKHIHIHN WUDWLRQ E
FXVWRPDU\ ODQG KROGLQJ JURXS WRRERGDHWVEQON S XEAHQHDRWLDWLRQ DQG
DIJUHHPHQW RU VHWWOHPHQW LRQBOBXNVKME GMKHVLROQ EBDQREQBW WR WKH WU
DQRG QR ORQJHU WR WKH PHPEHUV HRY HNKHWKRY B H /HHUPWOQ D'WFZRQ RI WKH FK
VXEMHFW WR MXGLFLDO UHYLHQ@ BE\S®HKBO+LBKVBKRXBEWRXOUINWGRR$SSHDO 7KLV ¢
PRUH EDVHG RQ QHJRWLDWLRQ AQAWKURXWSWRPDU\ ODQG KROGL

2QH RI WKH VWUHQJWKV RI WKWL® MW L \VE WWKDHH QWS BULRIHWHRQ G VHFRQGD U!
FRQWUDVW D ZHDNQHVV LV WRRRMPHWFG&RIDVLA YHODLRUKRZOGHDO ZLWK ODQG
RQFH WKH\ DUH UHFRUGHG XQGWKHWEXVSRPDQ SNQE VBLFHRUG $FW KDV EHH
RQO\ YHU\ UDUHO\ VLQFH DAQCH WRB GS DRYGLV LR@H R I$SFW UHJDUGLQJ WK
SURFHVV UHPDLQV LQ HIIHFW 7&HWAHXRYH GVEHODURMFXW HD WK ODQG UHJLV
XQGHU WKH ODQGV DQG WLWOWVFXPW W DWE H$VWHKDQOWKUW BIDUWHH G WKH KR
\HW WR EH IRUPDOO\ UHFRJQLVHGQGIPDRD OV ISHRHFHRWWH RKUMFRUGLQJ FDQ RFI
UHFRUGLQJ ZLOO EH GRQH XQGHW WKH ODQGV DQG WLWOHV D

0,1(6 $10,1(5%/6 $0(1'0(17 $&7

7KH OLQHV DQG OLQHUDOV $PHQGWPHMKM BWIWXWRUR YUGBPHZRUN IRU WKH PL:
BHFWLRQ VWDWHV WKDW QR ALK LSIID RS HH[FWBERQVQVEBPORUBDQFH ZLWK LW
OLQLQJ LV GHILQHG DV LQWHQWQR QD O Q\KH F\W UD/F WW @ Bl DIQG HPIL@B G DV DQ\ V X
QDWXUDOO\ LQ WKH HDUWEK HMAHB®W WMIWUR®HSHUPLWY PD\LEWHIWDQWHG E
UHVSRQVLEOH IRU PLQHV DQG PLHUBLONY UHFREHFIWIMIIQPHFHQFHV PLQL
DOOXYLDO PLQLQJ JROG GHDOLOH UPQ@EXLOGLQJ PDWHULDO

OLQHV DQG OLQHUDOV $FW
LELG




7KH VHFWLRQ RI WKH $FW PRV W W HROW PD QW ULR GV K FWIDEMHBW MURP WKH V L\
EXLOGLQJ PDWHULDO IRU WKH & UR M HFEIWW K R Q¥FWW XFVOLR DV 3DKEDUN D SHUPLW
H[WUDFWLRQ RI EXLOBQQ@Q\J WIOWKEDBOW Rl VXFK D SHIUPLW WP IXXQGH QWD N H
WR REWDLQ EXLOGLQJ PDWHULDWO V$ PHKHG BH@QW BRW OLQEHDL@HYV EXLOGLQJ F
DV FOD\ JUDYHO VDQG DQG VWRREVXRH ®WRH B XALRGV WAKH \EXRQGCLDQISRV HV
PDWHULDOV SHUPLW LV QRW WX @V EHUBEIOG DV VKR \DIOWMAHWWRKWG UDWH SHU
DOO EXLOGLQJ PDWHULDOV H[W WPDRWVHRE WRZBDPRAV LWL AKHDGRWRIRRQ ,VODQG\
XQGHU 6 HFWLRQ Rl WKH $FW F @ R NEX LIDGG HQH PDMLIRQL VOV SHUPLW EXLC
IRU EXLOGLQJ RU URDG FRQVWXXHAWRR@KRUOWRBRZMUMRRDORFFXSLHU RU |
H[FHHGLQJ D SUHVFULEHG DPRXQW PYLOEH @LPH A DKKRIKWHDPMWILRQ RI
PDWHULDOV IRU WKH 75+'3 ZLO@RSUUDOWH SHHRILGJURP M&KH OWQLVWU\ RI PL(
GHYHORSPHQW WR RFFXU +RZHY HKDVWKREZ BUYLWW HW RH PH[GHPBWLRQ ZKHUH D
SURMHFW VXFK DV WKH 75+'3 LV LQYROYHG

1$7,21$8%$5.6

7KH $FW SURYLGHV IRU WKH FUH®D WRR®& FRR QQ PADIDREDWO 3RHNAL QMY WHU UHV SR
WLPH ZDV WKH PLQLVWHU IRU ¥ X0 WM UTLQ LD/WH W \F DQ @SN SURFODPDWLR
FHUWDLQ DUHD WR EH D QDWLRQBDX8DMWN) QQGDSX®HARDWXRK SXUSRVH 7KH
UHVLGHQFH LQ 3DUNV DUH UH\QVRQFRXQGV D@ RWHKHH WK DQERX KLQJ FDUU\
PDNLQJ ILUHV 7KH 4XHHQ (OL]DEWDNEDY 3@HAMORHBG BPRIOWLRQDO 3DUN LQ

H[LVWV LQ QDPH RQO\ DV LW LV XCLWKG\UGHKDDIE HER QR FMMIWOHG LQ WKF
DGPLQLVWUDWLRQ RI WKH $FWQ®&H3DNAN LMK WKW TUGHLWARVEDUN 5DQJHUV DUF
E\ WKH OLQLVWHU 3DUN 5D QJH UVHDWKDMP RINHIRH® OV B HUNAX D UH ZHOO NHS\

7KLV $FW ZRXOG EH LPSRUWDQWHWVKWH R SHHJ GHRODRMHWGFE 1DWLRQDO 3DL
LV RXWGDWHG DQG ODFNV SURYLVLREIDQWRZGREIRZWEB PRWWREBFLVLRQV DE
UHVRXUFHV

3527 (&7 (%5(%6%&7

7KH 3URWHFWHG $UHD $FW LM FGFHWIHYO-R B H B VAL IVEOAK K LRE] SURWHFWHG DU
ELRORJLFDO GRYBIEKIAMWH WKHVH WKH $FW \SRYQ\EH3 [RGB URKNH FW WG ESQIH C
$GYLVRU\ & RPPLWWHH 3$$& DQGHFDOHIBVWRRQ\RIRSURWHF®HG DUHDV E\ WK
(QYLURQPHQW IURP WKH DGYLFHURIQRHKE&W LD HFFFORQNV RWRH QIYQD QFH ELRGLYH
SURWHFWLRQ WKH $FW HVWD K&M KHEGDWRURM DOW RGP DQBDHBUE\ WKH 3$$&

,Q RUGHU IRU DQ DUHD WR EHFRPHDDFRPPWEEWHRUDRUDD BYJDWLRQ ZLOO S
DSSOLFDWLRQ WR WKH 'LUHFWRW \RIWHD YR REQP K6GIW ORUHWKBIY D SURWHF Wt
DSSOLFDWLRQ ZLOO QHHG WR LQF® PR ¥ BISH DOVQ DLFH P WQEW LS WR VKRZ WKE
RI VLIQLILFDQFH WR ELRORJERPPX®LYWH UL\QLWH DPG RVRQW WK UDMLRBYV RXUFHV
ZLOO DOVR LQFOXGH HVWLPDWMGGENXGI WI IRUUW K IR -BGWD B\GDHD O FXVWRPD U\ C
PDS VKRZLQJ WKH ERXQGDU\ DQG LMIH AWR UNVKSIRQLWHHF HIKH.QJ WKH DSSOLFDW
WKH DSSOLFDWLRQ DQG PDNH UHNRRPHQGWWHRRSWALWBWLR®IKDYH PHULW\
GHFODUHG D 3$ 7KH EDVLF UHTKRQNPE\QWHRK/HIRUQLRV/OWH.G H QB WX G H

D WKH FRQVHUYDWLRQ REMHHWLDPHHY RGAMEWLSLHRGVBRWHIBUBUW Q DFFRUGDQ
FRQVHUYDWLRQ SUDFWLFHV

E WKH ERXQGDULHV RI WKH DUKE ® URUDRWKHDINLNWE\ EGBAQDW-DWHG DQG VXU

LELG
,ELG V
,ELG V

7KH 3URWHFWHG $UH $FW REURFRQ WU
HVWDEOLVK D V\VWHP RI SURWI&)FNHEE\/EUHD\QEHI&UWR\/EHFWDNHQYWRVEWQVI—BHHHBLRFSO.R)GU_GBOLGQ:P\HQR\UD\Q{OHBWDBQPHH@\WIREC&U/RWHFWHG DUHDV
UHJXODWH DQG PDQDJHPHQW ELRQ@RW LR D OV KH \FRQIFHWY DMERRQMRY RIRRRWYEDBE S URMHFIWH & IDWAKD R 1 HRURRAR WiH RVK HQ BWRW B BWKDELWDWYV DQG PDLQWHQDQ
Rl YLDEOH SRSXODWLRQ IRU V SHRVH\S U RPRIWMXKQ VLY RQPRXQU®D OGN WHRXRSP B Q@ V. R VIANUH LD DG D 6 HCHK DVER. G UW IV W A WHIEG DUHVDAWRDE GHJUDGHG HFRV\VWHP
DQG SURPRWH WKH UHFRYHU\ Rl WK GHIYWERSBHQSH FRW VY DMOIRMPHQW SODQV DQG VWUDWHILHV

,ELG V Vv
LELG V




F WKH FRQVHQW DQG DSSURYDRON WD REWD UQHGNVNJ RRJ SHUVWHUHVWY LQ WKH

G DQ DSSURSULDWH FRQVHUY DWPRI@WSSRWE FIWLRBE Y/HHORBBG IRU WKH DUH
WKDW WKH FRQVHUYDWLRQ REMB FZVIOCH ¥ HR D WKIHBYHRG&VH FWH G D U

7KH $FW WKHQ IRFXVHG RQ WKH URQRODADLIAD & IWHHHVOLWAKDRIG ELR SURVSHFW
ELRGLYHUVLW\ UHVHDUFK XQOB¥%&D SHUPLW LV LVVXHG E\

7KH 3$$& DVVXPHV PDQ\ SRZHUV XQ&MY VRKIWK$FRKD W F RQGHSXW\ FKDLU
UHSUHVHQWDWLYH IRXU RWKH UV QYSIRIQPMIQE E\ QI @KW WIFFUMRMDSJO L F LW O\
VWDWHY WKHLU IXQFWLRQV7 KOHMH WIQHFIOX GSR ZIHSISRLQWLQJ PDQDJHPHQW FR
SURWHFWHG DUHDV RYHUVHHUDWKHHD XX®IGRISWRMLEWRWHFWRIIFDO VXSSRUW
DUHDV PDQDJHPHQW DQG DSSUR YUK FSIHEEPRGIKR X YK \WYKHHHHDY D SURYLVLR
SXEOLF RIILFHUV RU DQ\ SHUVRRI I SSRUGW F i QBN BWR) ENOWRIUWF HKMKH DFW DV Lt
SRZHUV Rl WKH LQVSHFWRUV DR\D QVRXHE BH BKOWRSGWWHEWF HSWLRQ QR V
KDV EHHQ GHFODUHG DV D IRUPD ®&S IRMAKF WH\G WKH HYVISRGVLELOLW\ RI RY
LPSOHPHQWDWLRQ KDYH QRW EHHQ IRUPDOO\ DSSRLQWHG

7KH OHJLVODWLRQ SURYLGHVQBKXSRE S SRIDWKXKRKMH QWUDWKBD W™WRBEH XQGHU IRUF
7KLV LV D SURFHVV WKDW KD ¥XDMRODMWHUNDWRW&H W VYYD XWHKWH U RIWLQJ WR OD
WKH FDWFKPHQW PD\ WDNH VRPHWLPHY WR UHVROYH

3529 ,1&,%$29(510(17%&7

7KH 3URYLQFLDO OHJLVODWLYHFRPEK@RDIWR GHRULWKVV ISR DQG WKH DFF
'"HYROXWLRQ 2UGHUV 7KH "HYROKWURQ 2QRH WAR PODNEHOGIHI DVFODWLYH SRZHU
RI PDWWHUV RI GLUHFW UH OH YD@MBPH MPRH Q I WXQU® & QMHMIRQIAAHQ W

3RZHU IRU PDNLQJ RUGLQDQFHV RMWMRZUGEULLN DQE R BHLYROYHG XQGHU WI
*RYHUQPHQW $FW 3URYLQFLWO GHILLWHWD WLRP D ¥F\WRREUQDWLRQ RI WKH
*RYHUQPHQW $FW 3*$ DQG WKHOPWER®SRQGHUN G B YRV 5HJXODWR!
H[HFXWLYH SRZHUV GHULYH IURPRFH\ORE $OR YAH BIHDAH RDWHEDWR WKH SURY
QDWLRQDO VWDWXWHV GHYROWWR® EHRWBHKHEY WRKH ES URWLRWHDDQG UHVSRQ!
DXWKRULW\ V

7KH '"HYROXWLRQ 2UGHUV PDGH Q® HUB VSHI MWK RRP IOBIB KVSURWLYH FRPSHWHQFH
RI PDWWHUV RI GLUHFW UHOHYD@PH WPRH QWWXUDO UHVRXUFH

7KH 3URYLQFLDO *RYHUQPHQW $F®HV DBFEKHEXR0HD FWBURNMULHY IRU ZKLFK W
KDYH UHVSRQVLELOLW\ DQG KD®B Q¥+ SRZHU WR SDVV RUGL

7UDGH DQG ,QGXVWU\ /RFDO OMUWINVHYDRIGSERVHYMYRGY ORFDO PDUNHW
& XOWXUDO DQG (QYLURQPHQW OIBWRHIIDMW XBHRWHARDN RQ RIDIG ODIJRRQ VKL
$JULFXOWXUH DQG )LVKLQJ 3URWHRBWQWEQDRMFUHRRHPHOM ZDWHU DQG UHH!

/DQG DQG /DQG 8VH &RGLILFDWLURQWL@QG BRMYBPBQYWCODZHDERXW ODQG 5+
RI FXVWRPDU\ ULJKWV LQ UHVSHFRPRU\ODLYE LIQYF DX FIK\VLFDO SODQ
ZLWKLQ D ORFDO SODQQLQJ DUHD

/IRFDO ODWWHUV :DVWH GLVSRVDO
5LYHUV DQG :DWHU &RQWURO SRGOXWH RRQ RILYHDWHDWHUYV

LELG V
LELG V
LELG V
LELG

,ELG V




& RUSRUDWH RU 6 WDWXWRU\ % R®SHKRWD WM VRLEDWDKPHORMU RERGLHY IRU SURY
LQFOXGLQJ HFRQRPLF DFWLYLWF OXWHRY EROMHU WHWYROHRI WKH (QYLURQ
YLVKLQJ

7KH *XDGDOFDQDO 3URYLQFH :LOGOGLHQDORBDIHPHOW 0$2HD KSOLHV IRU WK
SURWHFWLRQ RI ZLOGOLIH 7K&L¥'RVWRH QDYXHHD V\KOW VZ I WKTGLIH LPSDFWYV DU
7KH (6,%$ ZLOO VWXG\ IUHVKZDWHUWALPIG/OLLI B WLRE FPLHROGL XY WBHH VWK O V XIILFLH
UHTXLUHPHQWY RI WKLV RUGLQDDR®BJHWHQAOW B WMVDD AWIH\YV EWKIDWWD EOLVKHG Z
*XDGDOFDQDO 3URYLQFLDO ([HFKHWLYHT®HEH G HRAD QIXDHP D@QWDWR SURWHFW
LPSURYH RU SURSDJDWH DQ\ VSHFLHKWYBNKDWWKH DUHD XVHV

2WKHU UHTXLUHPHQWYV DOVR LQRAQGHFRRWVMIUHWFW ICRE HDQQ/G1 IBSSURYDO IRU
SHUPLW RI EXLOGLQJV XQGHU WRMGURYLQFLDO SODQQLQJ E

5,9(5: $7(56b&7

7KH REMHFWLYHV RI WKH $FWQMUIR @/ RISURWH.G Z DRUH WK HD 68 IRFLIV&H HTXLWD
XVH WKHUHRI 7KH $FW KRZHYHWUWRD®\ [DUES @ ISHHF IWIRF DDYOH WGHVLIQDWHG 7K
DOO PLQLVWHULDO IXQFWLRQVOWRDEHVHJHR ¥ LY AGKS RQHSHAWRUIN SRZHU
KRZHYHU UHPDLQV ZLWK WKH QDMQWQIV SHF@MUD O 7 KRYHWGHU :DWHUV $FW
VWDWHG WKDW LW LV DQ RIIVMQB H WR S$\§ W QUDH BIR ZGWEFB UL\WK WKH WHUPV
RI D SHUPLW

$ SHUPLW PD\ EH JUDQWHG IRU WRIK) IRQQRAUQJ RSHUDWLRQ

E\ PHDQV RI D GLWFK GUDLQ WKBQOQMHD BLIZKIRWVERAYRU GLYHUWYV DQ\ ZI
ULYHU

IHOOV DQ\ WUHH VR WKDWHWHBGOV LQWR D ULYHU RU ULY
LQ DQ\ PDQQHU REVWUXFWV RERW QWHHUHEHHE ZLWK D ULYHU
EXLOGYV DQ\ EULGJH MHWW\ REVABEAGRLQY WIWBILH RYHU RU E
GDPDJHV RU LQWHUIHUHYV ZLWKUWKH EDQNV RI DQ\ ULYHU R

FRQWUDYHQHY DQ\ RUGHU PDGH RQWGHU7 KHVF WHP@V RVKDKLYW SHUPLW FDQQRYV
ZKHUH D ULYHU LV GHFODUHG BHGREAGMKHDRLEHY@YHSURWHFW

7KH OHJLVODWLRQ LV DSSOLFDEOGMD WRQWKR 5ROEBRZLELWHYHLYHU OEDOLV
1JDOLELX 5LYHU /XQJJD 5LYHU WREBVAHDRDYBUS/LDHH R@OXDGDOFDQDO DQG
GRZQVWUHDP RI WKH 7LQD ULYHU

7KH ODZ VSHFLILFDOO\ DSSOLHN YWR WRBOHG WLRQLELXVKHIHUUHG WR DV !
1JDOLPELX 5LYHU DQG WKH OD QUH D GMRIHE QH G LRI L300 WG HQ BPEH U KHOC
RIILFH Rl WKH &RPPLVVLRQHU RI BYQBXUUHRIMOUBGRANHQRIV H[LVW LQ WKH &
Rl ODQGV RIILFH DQG WKXV WKHWBIXQUEHP NGWJIIKRW JBHWKH HLQLVWHU IRU
FRQVWUXFWLRQV ZRUNV RFFXU

7KH SURFHVV IRU DSSO\LQJ IRUQD SHIWPLMO VVRE WAKXE BURBRVHBERQVWUXFWL
WKDW ZLOO RFFXU LQFOXGLQJIKPBIS\FROWHKHXECREBYW I R@®OQERERXQI 7KH FRQGL!
RI SHUPLW LQFOXGH WKH VWXGNKHN R WHKN XU MEW SR WHRQPWDRQLPSDFW RI

VWDWHY WKDW 3Q JUDQWYQJUHB Q\L BB URPKW XIQELH/W WK LV KDWDQKDYH UHJD L
XVH RI ZDWHU DQG VKDOO VD IHJIXDOMHWXBY HJUVOW. @B SNBUK WR KLP WR EH
DQG FRQVLVWHQW ZLWK WKH SUWRKYLW BRQV BQUBRWERDBVWERBBOLFDWLRQ ZRX
WKH (,6 DQG SURSRVHG GHYHORSWRQRH SIOD/XHRBU DKISHWPEWGRHY QRW SUR
WLPHIUDPH IRU WKH SHUPLW WR EH LVVXHG

5LYHUV DQG :DWHU $FW
,ELG V
LELG




635)(7< $725. $&7

7KH OHJLVODWLRQ FRGLILHV WWH HDUWH P YORN HHHPE RAB LRWWR UV UHV SRQV LE(
WKH VDIHW\ Rl ZRUNHUV LQ YDULRXSDDRUR XHOPWL VROPWQWN ZRUNHUV LQ GD
ULVN\ FRQGLWLRQV ,W SURPLGBYD (RLDWK®IL AL YRIOHPS G RAHIN ZEKRHWUH QHJOL.
RI WKHLU ZRUNHUV 3DUW ,,,CROWWHKH YOHI\LV SIDRMLLRE ®XWLBKWHGWDWLQJ WR

WKDW LV GXVW\ KDYH IXPHV SUMNFWXURDFXQGHW)FXOMFVWUILF®O LQVWDOOD
H[SORVLRQV DQG RWKHU KD]DUGRNXW ZR US\JRNMLGHNR QRHQWKH3MHJIXODWLRQ
FRQGLWLRQV DQG SRZHUV JLYHQOWRRWKMRFBRRPXODMRQHARURNILQJ FRQGLWLRQ
RIIHQFHV DQG SURVHFXWLRQ ZKHUH WKHUH LV EUHDFK

6 FKHGXOH , ,, ,,, DQG ,9 RI WKHROHRVKM O®XW.RH)Y SRIRNRPSOR\HGY LQ WHUPV |
RXWOLQHV WKH H[SHFWHG VWD QGIDRU®R WKDW VKRXOG EH DGKH

7KH OHJLVODWLRQ KDV D QXPHHRW®Q RRNXENQE RIUY OB VEEBBWLF DUHDV DV IR

&RGH RI SUDFWLFH IRU WLPEHURWF DVIRRG MPLUPEHVUKEVYRWHWW DQG GRHV QRW
75+'3

&RGH RI SUDFWLFH IRU IODPPDEIGGVWDQG FRPEXVWLEOH OLTX

6 DIHW\ DW ZRUN ILUVW DLG SBRYGWIVRDWH FDMBIOW DMRQIVWH 8 WKODW ILUVW DLG
EH SURYLGHG IRU ODERXUV RQ VLWH

6 DIHW\ DW ZRUN SHVWLFLGH UHJXODWLRQV

72:1 $1' &28175B/$11,1*$&7

7KH 7RZQ DQG &RXQWU\ 30DQQLQJ VKNV UHJXSURWLEBE® VWRIRDDQQLQJ DW QD
SURYLQFLD ®OMKRXIK LW KDV D QDWLRQBDQ/RRON EWKMNS 6@ UHGOBR XRIED Q D
7KH $FW HPSRZHUHG HDFK SURYLGRNMQMRIKB ® B @OQ IMRE IBIRIDM®W SRQVLELOLW\ L'
WR SUHSDUH ORFDO SODQQLQJ RERHPHW RD @® 6 8 W WK G-GE2VEENQ DWKHD V
GHILQLWLRQ RI 3GHYHORSPHQWFR@GHY WEKHLOKOWMXYDWLROWINILWLHY 1LV KH L
7KH %RDUG PHPEHUV DUH DSSRLQ®QHd ERUGOH PHQZVWHI WKH DGYLFH RI WKI
([HFXWLYH 7KH ERDUG LV UHVSRBQLEQHF HHIWPDEL®H YGHORISPHQWY DFFRUG
SODQQLQJ VFKHPHV IRU HDFK SUR®IQ FLKOHO BRIEWDGE) KDHY ERRBAULV GLFWLRQ RY
ODQG ZKLFK LV D VLIJQLILFDQW OLPLWDWLRQ

,Q WKH FDVH RI 75+'3 ZKLFK LV WORG D6 GWKQ W FIKUVWRFRXIDDU OHJLVODWLRQ
$OWKRXJIK WKLV FRXOG FKDQJHODUMKHD VW LISWMHUWVRWR BPRF®BHOF SODQQLQJ VFKI
GHYHORSPHQW

/1" %5'63527(&7,21

7KLV $FW LV UHSHDOHG E\ WKHO0LRQBGJ HIMHDWR /HW W& RQ D QRA

11,)(3527(&7,21 $0'818*(0(17%&7

7KH SUHDPEOH WR 7KH :LOGOLIH BIQRWSHFW LR Q \D'OIBWOD/Q VKIDRV LW LV $Q DF
IRUWKH SURWHFWLRQ FRQVHUYROGRQIBQ® BRERPHROH YD RQGW E\ UHIXODW
DQG LPSRUW Rl FHUWDLQ D QLPDZLW R Q\CK IS CREE@W ¥ D WIRRBRPISBBRVHG XSRQ 6 RO
XQGHU WKH &RQYHQWLRQ RQ ,QVQHHQB W LRKHDFOL H VIORG H LIGG (DM D DQG ) ORU
RWKHU PDWWHUV FRQQHFWHG WKMW®HZLWK RU LQFLGHQWDO WKH

7KH 7TRZQ DQG &RXQWU\ 30DQQLQO BEEW 6RORPRQ ,V

JELG

LELG

LELG

7KH $FW UHIHUV WR WKH OLQLW\§RQ\FLELDILHAG ZR W HVRK® DOG FREQW LR LR Y Q/GILQ LV VKHIHUMH@H Y W HRIURI [ Q G DILFIHQ ADQWILR QDO 5H
LELG V

7KH :LOGOLIH 3URWHFWLRQ DQG ODRMPR @ P,M Q I Q&FW 6 R




7KH REMHFW RI WKH $FW LV WD OHWXD G W H QVMH H RN QWRRRUOGOLIH UHV
ELUGV UHSWLOHV DPSKLELD QW W DRRDPNU L@V ROWY QISOMWQ ,Q RUGHU IRU D
LQYROYHG LQ WKH ZLOGOLIH WDmMEHOWKRY QB8 GYL®RDIODRY ®Q DSSURYHG
SURJUDPPH DQG KDYH LWV QDPH HQHH Y MBI WRIXR DW.RH FWKH H[SRUW RU LP
SODQW RU DQLPDO VSHFLPHQ WKW REW. BIRKWER WYODQWHRY BEBLPDO VSHFLF
UHOHYDQW SHUPLW 7KH SURFB GXWH LWULD S/SHOA FROWL RQ VWRKE LPPW V7 KH H[SRU
IURP 6 RORPRQ ,VODQGV LV DOVR) G HDDOMWSDIMK HQSWHPLWFMY UHTXLUHG 7KH
WKH GLVFUHWLRQ WR SHUPLW HWFKIP HHJ SRKDWRILVLESRKME RWN S XMGHU WKH $F
FLUFXPVWDQFHV B6FKHGXOH , I ISWWRY LVEK W H/G MAR HYSWK VW DEBKNHEXOH ,, OLV
DQG FRQWUROOHG VSHFLHV |RHU[ZRUNKVX K UB6E FSHPUHRL WVWRH TXLUH G

7KH OHJLVODWLRQ DOVR KDV V¥V WKBW RLGURMWHAKWH-G DAVBWRANKWLRQHLT WKH\ F
DW ULVN 7KHVH VSHFLHV DUHQGABQ®EDIEDE HEO WHKHVIBRWDRD V

(19,5210(17%¥%($/7+%&7

7KH OLQLVWHU RI +HDOWK LV UHWWBRWLRQHRIRWKWKHQYGBRQPHQWDO KHDOV
OLQLVWHU PD\ GHOHJDWH WKLVRDGPEDRDRY W RYWUR® HORV WKHG 3WKH +RQLDUD ¢
WKDW DUH GHVLJQDWHG DV (QIRUWVHPHROW BDROK RQLWKH 7KHWHVKDW LI WKH
$XWKRULWLHV GR QRW SHUIRUP FVMKHWK H3X WKHY 0X QGHWHWKHAD® DUUDQJH W
IXQFWLRQV FDUULHG RXW E\ RWRXUHRH/P HIQONG SOHTKKR U HWW KR (OH KPE XUV H WKH 0
FRVW RI GRLQJ VR 7KH (QIRUF QPSIRIH S XMRK RDINH\ ILWVIRYI® E\ ODZV XQGHU
IDFLOLWDWH WKH HIILFLHQW R<SHDUDWWL R @ RY LHFQIWL URGP HQWD ®HBH QW $XWKR L
E\ WKH $FW WR FDUU\ RXW D SBRJDDE BXEBDOWK HGXFDRPRUGRQFH ZLWK GL!
E\ WKH OLQLVWHU

(QYLURQPHQWDO +HDOWK 3XEOLF +BWOREVS$FW 5HJXO

7KH 3XEOLF +HDOWK $FW 1R ROGHU ZADKM WHISHXOB®WLRQ ,W ZDV FRQWHP
QHZ 3XEOLF +HDOWK ZRXOG EH HQOQORWH® SKRDHGH WMWKXBVWEIQJ LQ VDYLQJ V
WKH $FW 7KHVH UHJXODWLRQV, ,F P@Q\GLWW FRVLRQUWWR I , W WHRKBHWFHD OHG $FW
UHJXODWLRQV GHDO ZLWK SXEQIEK GHDOWKWK WKHP DBE XMKH\ RFFXU 7KH
HPSRZHUV WKH OLQLVWHU DQG WKHLEOETMUG RIFYHWOWK IMIQBBKOHGLFDO 6 HUY |
VSHFLILF PHDVXUHV WR SUHYHQBROWKHKHHRFEWKHUEHIOFHD RHDRSXZKHUH VXFK Gt
DOUHDG\ RFFXUUHG WR WDNH PUHHEYMQMN WKRI FFEQWD GORD QWK GLVHDVH 7
HYWDEOLVKHYV 3ORFDO DXWKRUWWYHWI2ZMKAK+BQHDWIOH&(UWEF X RMAQFLO DQG WK
WKH 3URYLQFLDO $VVHPEOLHV DROXYFDQG R VEKIHHDV & R K QFK GV

7KH OLQLVWHU DOVR HVWDEOLYRMW SKE OILUH BEM DFOVQK EHUH DAV SWHG IURP VRF
Rl WKH SURYLVLRQV RI WKH UK HUQ DORIFD@Y D X WK FAXWA\ LIV H

' WR WDNH DOO ODZIXO QHFHNMDW\FLDNERPXWDHBPBHMWWMBMRQDEO\ SUDFWLF
IRU SUHYHQWLQJ WKH RFFXUUHQFKWRUHGNDRUQSUHAMBDIOHI)F\HRRI DQ\ LQIL
FRPPXQLFDEOH RU SUHYHQWDEOHK & ISUHRPRMW HWRKWDINEXDBXBDOWK DQG WR
SRZHUV DQG SHUIRUP WKH GXWKX®WDWQRWHKSHFW RI WKH UHJ

LELG
(QYLURQPHQW +HDOWK 5HIJXODWLRQV
,ELG




,Q WKH FDVH RI WKH 75+'3 WKH O XHDOIOONFD Q X O KRUIRWIGFALIXKDV D GXW\ WR W
DQG UHDVRQDEO\ SUDFWLFDEOHOPHDNQG HM WeH M @/ RAKFDHWWKM B OO WLPH WKH
LQ D FOHDQ DQG VDQLWDU\ FRQ®IMWWR QR U: KHIQ® MW R RIFD\CS IDKWRU EHFRPHV I
QXLVDQFH SROOXWLRQ LQWR HOFMURQMH RV IGRP HEOR/IHYW D QRWLFH W
QXLVDQFH PXVW EH VHUYHG 7 KHUWHLWKD \REZW HSWU REHSHKUWNHR DKFD XV LQJ WKH
IDLOV WR FRPSO\ ZLWK WKH QRWLWKH WKID @®RK LQ \DSHFRRIUMKDWIOQBED XVH D F
WR VXFK QXLVDQFH WR EH PD GHURH PROUHE D VRAPPRQ V7K TKRYH WKDW SHUVRQ
EHIRUH LW 7KH UHJXODWLRQVKDS®H®&W RRWUWKRDD MDINROVL QFOXGLQJ WKH
SHQDOWLHV DQG ILQHV RQ WK CG\HIIWRK DAGADRW GIHLLO R | W\RK A RFPRRKUW 7 KH UHJ
GHDO ZLWK RITHQVLYH WUDGHVL@HIG Qg LW KHWEIDFERQ/GDWAK BE X QM RI WKH UHJ
DQ RIIHQFH IRU DQ\ SHUVRQ WR WDDGEN RDXVQQ RV @WWIHY LWL @AWRW UHVXOW
WKH HQYLURQPHQW RQ DQ\ SUHOLFRVHQWK R VW KHK HO REDWWHKWKRULW\ DQ
'"LUHFWRU

62/2021(/(&75,&, B&7

7KH (OHFWULFLW\ $FW ZDV LQDW GDIDPH GG/H\®D E 8 YWHKHD® WLPHWXS WR W
WKH 6 RORPRQ ,VODQGV (OHFWULGGWY HIXW KRXW. VW KH6 RMHUDOO UXOHV UHJ
SURGXFWLRQ DQG VXSSO\ 7KH EDHAWUSIFHPHN KFWHYLDODMULRQ ZKLFK GRH)\
LVVXHV UHODWLQJ WR WKH SREHUPDH®G WRKE \LQGDR R U\GE MWILMD HWIGRQ RQ WKH P
GUDZQ XS E\ WKH OLQLVWU\ LQXFKBIQMAOR VWKKIHOY HFWPWG LY DY IROORZV LQ
RUGHU RI UHOHYDQFH IRU WKH 3URMHFW

(OHFWULFLW\ 7DULIl 5HJXODWLRQV
(OHFWULFLW\ 7DULII $PHQGPHQW 5HJXODWLRQ
(OHFWULFLW\ 7DULII $XWRPDWLF HIKOBWLRBVS GMXVWPH
(OHFWULFLW\ 5HJXODWLRQV $PHQGPHQW 5HJXODWLRQ
(OHFWULFLW\ ([HPSWLRQV 2UGHU

7KH 6,($ LV JHQHUDOO\ LQ FKDUJHWVHR WRO HOHBWWHIALWYHSDRGXFWLI
WUDQVPLVVLRQ GLVWULEXWLRQHA@XWK®J6HRQWRPRIQQ JVOWRQAED LB/ RI VDIHW\
HFRQRP\ ,W DOVR DGYLVHV WKH *RMBOD@RHQWRRQM CAHDAWUHBYW\ DQG FL
UHFRPPHQGDWLRQV DV WR UHJXODWRU\ LQVWUXPHQWYV

7KH 6,($ LV VHW XS DV D ERG\SHROUGHRQW VOH. D EALGN KV L @Q®HE WKH FDSDFLW\ WF
HOWHU LQWR FRQWUDFWYV 7KH &, CQEBRIRXUVRHP RHDV& KIKLBRDWVRIJHWKHU IRUP
DV ZHOO DV D JHQHUDO PDQDJHUJHHDEFNLDO AD RDILKFURLY TKSSRLQWHG E\ WKF
ZKLOH WKH ILYH PHPEHUV RI WHKIHG %R DMKEH DUR LVYOVH D SORERWMUWR LRI WKH HOH
LQ WKH *RYHUQPHQW WKH OLQLVWHU

7KH GHILQLWLRQV VHFWLRQ RLQVKHVKOHNFEWHWZIEMAQS FFWLEDWWWH DQG SXEOL
LOQVWDOODWLRQV DV IROORZV

SULYDWH LQVWDOODWLRQ PHBGVEDR DQVW WO \RIURRZRSMWUDROHO\ IRU Wi
HOHFWULFLW\ WR DQG XVH WKRPERU RQREZRHSORSHQWN HRY RWHPLVHV RU |
RI D FRQVXPHU WDNLQJ HOHF\WODPLWLRIQRR W XI/XE QO L @QWVKH SURSHUW\
WKH OLFHQFHH RU RZQHU

SXEOLF LQVWDOODWLRQ PHD@VEDQ® LOMMIDE B BIWRRIQWKIH VX®SHO\ RI HOHFW
SHUVRQ RWKHU WKDQ WKH OLFHRHMAHHSBRY X&HHGHWKEFW WKHW) IRU KLV RZ
ZKHUH VXFK XVH LV FRQVLVWHQMFADRWK WKH WHUPV RI WKH

7KH (OHFWULFLW\ $FW VHWV RXX\QEYDROQU EODEHGWMWURY WKM/KH 6,($ LQ WKL
IROORZV

D WR PDQDJH DQG ZRUN DQ\ HWOWFQAIHRDUMN GOVRV /G EDONLR BV WKH *RYHU
RWKHU LQVWDOODWLRQV DQG D,$$D WKWX\P DIFQHL WH® EW MK W8 WKH WUDQVI
RI LQVWDOODWLRQV H[LVWLQM BWDEIOH WKIHPE WKH 6,($ ZDV




E WR HVWDEOLVK PDQDJH DQ@VXARDUNOMWHRR QMO BDNWWWVKHD@ QLVWHU PD\ |
WLPH UHTXLUH RU DV WKH 6,($ #BP LR M VL. WRWVYRHHE WDEOLVK

F WR VHFXUH WKH VXSSO\ RIOHOFHIAWHIVFLW\ DW UHDVRQDE

G WR SURPRWH DQG HQFRXUD WUWRHW\HQMKDIW YR RWROMEH HFRQRPLF C
RI 6 RORPRQ ,vODQGV

H WR DGYLVH WKH OLQLVWHWRQVRI® Q HPOMWHUM QH DWRYPLVVLRQ GL
XVH RI HOHFWULFLW\ DQG

[ WR HQVXUH VWDQGDUGV RI VARBWP\ HOLEHVEHFWQRI MVKH SURGXF
WUDQVPLVVLRQ GLVWULEXWLRQ DQG XVH RI HOHFWULFLW\

,Q SDUWLFXODU WKH $FW HPSRZHUV WKH 6,($ WR

J JHQHUDWH WUDQVPLW WUDHOD/ORMHMPHBWYWILVEXWHWKGE YQ EXON RU
FRQVXPHUYV

K SXUFKDVH FRQVWUXFW UH FRSH/WDUXH W X BB DQ WILIQH VD QBHQHUDWLQJ
WUDQVIRUPHU VWDWLRQV DQGLBRQU REXHIDG IDEISU R REL B RHINYVW D W

L VHOO KLUH RU RWKHUZLV B QX $1S00H FRVAWH. F W O LIEDVOV SQDQWQG DSSDUDYV
UHSDLU PDLQWDLQ RU UHPRYWWL@\JMCHFW DSEDO BWOOW |L

M DFTXLUH DQ\ SURSHUW\ UHDO RW ISRHUWMRQ®H 2K LFFKFWYM DU\ RU H[SHG
WKH SXUSRVHV RI FRQVWUXFWL@QLQR®U HQWHQGBGWQL BDWIR@MWDLRWKHUZLVH IF
LWV GXWLHV DQG IXQFWLRQV KQGHWWKH SURYLVLRQV RI WK

*8$'$/&$1$#4,6725,8/$&(625"',1%1&(

7KLV 2UGLQDQFH DOORZV IRU SWHRW HF WH B OWPIJ KHSQWPH HFYQ EH GHFODUHG
UHVROXWLRQ E\ WKH 3 URY LQF LKHO BHSUHPEOQ WO RQYHQRY BDQYGRZQHUV LV QH
WR DQ DFWLYLW\ DQ\ GHYHORSWH WDUN MARWR) GEH W NIN DQBLA®RFDWH VLWF
FXOWXUDO DQG DUFKHRORJLFDO VLJQLILFDQFH




$rQQH | phKeliVinSDddhallly L QW H
OHEMAKY% O D Q N




7KLV SDJH LV LOQWHQWLRQDOO







$QQH] s XWHMIcRI OLWLJEL
MRIUNIWK RSV







OLWLIJDWLRQ :RUNVKRS 7HDP

%5/L 7THDP
75+'3 THDP

(ULF '"HQH

XW *HUDUG) RIQR]DW D DDOWEG J DEGHRFW LV

JUHG &RQQLQJ DQG %UDOO\ -LP 7DYDOLD

OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

BUHSDUDWRU\ OHHWLQJ *

75+'3 3URMHF

f

$ JHQHUDO GLVFX
SURMHFW RIILFH R
WKH VFKHPH 7 K
QXPEHU RI GLVF)
WHFKQLFDO LVVXH
ODQG DQG LWV DFT

'LVFXVVLRQ ZDV D
WKH HQYLURQPHQW
VHFWLRQ EHWZHHQ
WKH SRZHU VWDWL

7KHUH LV DOVR D

WKDW ZLOO EH VHW XS

HQYLURQPHQWDO |

7 KH PHHWLQJ
SURFHHGHG ZLWK
WKURXJK WKH SH
SUHVHQWDWLRQV
7KH SUHVHQWDWLI

QXPEHU RI PDMRU
VXPPDU\ WR WKH
PDWUL[ 7KH IRFX

GLVFXVVLRQ LV WH
SUHVHQWDWLRQ D

VYV L& QOINXWKD O/ KHHULWDJH FRQILGHQWLE

lARUiW%RﬁVd_Fvllga FRPPXQLW\ VHUYLFH I

VVURHQHRQ VKDULQJ PHFKDQLVP RS HX

&L%%%Egg&nfﬁyﬁmﬂ ZRUG UR\DOW\
DRW WKDW SHRSOH XQ GRS
o BRI Ay

Py XUHV EHLQJ SURSRVH
WKH 'DP DQG

RQ

PLFUR VFKHPH
IRU WKH
DRZ UHOHDVH

SURSHU

(ULF JRLQJ
ZHU SRLQW
KH SUHSDUHG
RQ FRYHUHG D
WKHPHV DV
PLWLJDWLRQ
V Rl WKH
H LPSURYH WKH
G LWV RXWOLQH

RQ

UHFRPPHQGDYV
vV 21ILFH

OLW\
DQG GHYHORS
XUUHQWO\ EH|

MFWVQ G WKH SU
1 G

$1 30

OHHWLQJ ZLWK 7LQD +\GUR 7

"HOFRPH DQG LQW
75+'3 3URMHFW 0D

(ULF "HQHXW
SUHVHQWDWLRQV H
DQG PLWLIJDWLRQ

URGKV¥RXRQLEQV RQ WKH HQYLURQPH
OQDIHBODQDWLRQ E\ WKH SURMHFW RIIL

fVWODUWLEBG GLVFXVVLRQ RQ WKHDVVKH
RQ MKEHWNKPGBF¥FWURSPHQW DQG WKH QHHE

f 4XHVWLRQV ZHUH UDLVHG RQ KR
HQYLURQPHQWDO IORZ DQG WHKG WK
VXFK HQYLURQPHQWDO FRQVLGHWHH
UHIOHFWHG LQ WKH LML SURMHFW

f $ TXHVWLRQ ZDV UDLVHG RQ WKG I
LQWHUQDWLRQDO H[SHULHQFH DQ®
SDVVHV ,WIV EHLQJ FOD UL [ZH0 VEK
DQG UHIOHFWHG LQ WKH (6,$ UHSRLU

f WLV EHLQJ UDLVHG WKDW W5 MBLUL
WR HQVXUH WKDW WKHUH LV F®HDL
DIlIHFWHG E\ WKH GHYHORSPHQW

f &ODULILFDWLRQ ZDV EHLQJ VIRXV KW
ZLOO EH LQWURGXFHG DQG LI WRLXK

QWDO IORZ
FH RQ WKH 'D

HWUXEW DERYH

HG IRU D ILVK
Z )LML DGGL
KWSQRYV W LV
WQLRQ IRU ILVK
6,%

IRRDGHU OHVYV
K$VLD SDFLILI
D@®/RIXHWKHU V
w

AHWISEFLHV V
HVLQIRUPDWLR

ILVERQ QDWL
DML RLQG RI V¢
FFXU

FODULILHG WKDW WKLV ZLOO QRW R




OHHWLQJ DQG :RUN

&RPPHQWYV LVVXHV FRQFHUQV DQG UHFRPPHQGDYV

f

$ TXHVWLRQ ZDV UDLVHG LI WKH |[RVKHU\ RQ W
HFRQRPLF VFEDOH ,W LV FODWLIEBEG|WROW WKLV C
DOVR QRW VLIJQLILFDQW IRU GRPHVWLF XVH HLWK

$ TXHVWLRQ ZDV UDLVHG RQ WHXWD ERBELIRFQVY R1 JU
GRZQVWUHDP ,W LV FODULILHFRQWWDWWQR FOHDU
RQ WKH VWDWXV RI JUDYHO EXWLMDPHWH ZRQIW E
LPSDFW DW OHDVW IRU DQRWKHKWUH\HDUV VKRUYV
D QHHG IRU PRUH LQIRUPDWLRQRRQMMWHKH GHSRVLYV
JUDYHO IRU WKH ZKROH ULYHU V\VWHP

$ FRQFHUQ ZDV UDLVHG RQ WKRORPISDV¥W RI SRSXC
GXH WR WKH GHYHORSPHQW WKRXDWWHQWHODWLF
DQG VHWWOHPHQWY 7KLV ZLOO EH |IXUWKHU GLVI

$ FRQFHUQ ZDV UDLVHG RQ WKORERBWHQWLDO LPF
GXULQJ KHDY\ UDLQ IDOOV 7%bV WBIW FODULILHG |

$ FRQFHUQ ZDV UDLVHG RQ WKHPSRWHQWLDO IR
EHLQJ FUHDWHG ,W LV FODERIUW & WWKD®HD OO H[\
KRXVHG LQ +RQLDUD DQG WKDW RWIQWH DFFRPP
RSWLRQ DW WKLV VWDJH

$ TXHVWLRQ ZDV UDLVHG RQ WKMHADVWH PDQDJI
IRU WKH SURMHFW DQG D ODQGUM(K® W LWH 7KL
H[SORUHG E\ %5/

$QRWKHU FRQFHUQ ZDV UDLVRB RMWMWKH KHDOWK
ERUQH GLVHDVHV FRQVLGHULQUW WKRWDFW WKDW
VSRW IRU ODODULD 7KLV QHHG® ,®R,\EH UHIOHFW
LV IXUWKHU VWDWHG WKDW WKHQXKRIOBMORI| *XDGD
EH DIIHFWHG E\ WKH ULVN Rl ZODWHUHGLVHDVHYV
ERG\ Rl VWDJQDQW ZDWHU LQODQG

$ FRQFHUQ ZDV UDLVHG RQ WKH IPBIDVXUHV WKI
SODFH DV PLWLJDWLRQ DFWLRQV| 7KH PLWLJI
UHFRPPHQGHG QHHGV WR JHW WKH FRQVHQW
FRPPXQLWLHV 7KH FRPPXQLWLHV| DOVR QHHC
FRPIRUWDEOH ZLWK WKH DQ\ SURSRVHG PLWLJDW

7KH LVVXHV RI VHFXULW\ IRU OWKBIXERIRIRXQLWLHYV
ZLOO QHHG WR EH IXOO\ FRQVLGHUHKHG LQ WKH (6,

$ TXHVWLRQ ZDV UDLVHG LI WKH GHRLQLWLRQ F
LQFOXGHV WKRVH RI WKH WUDQVPLYVLRQ OLQHYV

$ TXHVWLRQ ZDV UDLVHG RQ ZKR ZLOO EH U
ILQDQFLDOO\ IRU WKH SURSRVHG |PLWLJDWLRQ
LPSRUWDQW TXHVWLRQ LV ZKHWKHRMHFWLY WKH 6
LQYHVWRU 7KLV ZDV FODULILHBFBA WKH 7LQD
PDQDJHU

$ IXUWKHU FODULILFDWLRQ ZBIQWWRMIBWRLI WKH L
LQFOXGH LPSDFWV RI WUDQVPLVWIRQ OLQH GH"
EHLQJ FODULILHG WKDW WKH OLQHV, DUH LQFOXGH

$ TXHVWLRQ ZDV DVNHG RQ WKRHHQVY WERJH RI WKH
WKH SURMHFW VLWH DQG FXUOHRGWHSXOW QV DUH IF
& ODULILFDWLRQ ZDV PDGH WKDW RQVFXVVLRQ D
WKH GHYHORSPHQW RI WKH URDGRQFFHVYVY ) XUWK
ZHUH PDGH RQ ZKR RZQV WKH URRGWZKR ZLOO PH
Rl LWV GHYHORSPHQW DQG DOVRNWKH H[SHFWHC
GHYHORSPHQW




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

f

$ FRQFHUQ ZDV UDLVHG RQ KRZ
LQIRUPHG E\ WKH /DQG ,GHQWLIQHD
VKDULQJ PHFKDQLVPV DQG WKH JUL

$ ILQDO FRPPHQW ZDV PDGH RQ W
FXUUHQWO\ EHLQJ GRQH E\ WK B HFUR
WKH (6,$ SURFHVV

30 30

*RYHUQPHQW RIILFLDOV

1*2V DQG SULY

f

"HOFRPH DQG ,QW
WKH SURMHFW E\
3URMHFW ODQDJHU

7KH SUHVHQWDWL
DQG PLWLJDWLRQ
"HQHXW

f

URGHX FWKIHRMQVRRQ ZDV UDLVHG RQ WKH
WKWHHGBLPH®W GHSRVLW IRU GRZQWW.WH

RQ WRHODRMBIDRFNWR LPSDFWV RQ W\R/HW H PH
PPV\&UIT[XE\\/V(/HIJQB ZDV DOVR UDLVHGDRXQ

7KH LVVXH RI ZDWHU WHPSHUDRMNKXU

GXH WR WKH 'DP

UHFRPPHQGDYV

WKH (6,$ SU
MWALRQ SURFH\
HYDQFH PHFK

KH QHHG IRU
W& EW RIILFH

DWH VHFWRU

LPSDFW RI \
DP DJULFXOW

I LV DOVR E
RWD ZLWKLQ W

FGLVVROYHG |

7KH LPSDFWV RI YHIHWDWLR® HR®& WWKHHHVHUYRL

LOQOYHVWLIDWHG HVSHFLDOO\
UHVHUYRLU

7KH QHHG WR KDYH LQ SODF H HWPKH]
IRU WKH ULYHU PRQLWRULQJ UHJLPH

$ FRQFHUQ ZDV PDGH RQ WKH JRMQ
LQYDVLYH VSHFLHV 7KH
GHDOW ZLWK LQ WKH UHSRUW

7KH LVVXH RI JLDQW $IULFDQ V
FROQVWUXFWLRQ LV EHLQJ UDNVIH®D
WKH GLVWULEXWLRQ RI WKH VvQDLO

$ TXHVWLRQ ZDV UDLVHG RQ VOR'H VY
DQG KRZ WKH GDP FRQVWUXFWLRQ
VSHFLHYV

W LV VWDWHG WKDW WKH HM@RKKWVGHI
DQG VKRXOG EH FRQVLGHUHG DV D

7KH ULVN RI VRFLDO XSKHDYDRQUQ
VLWXDWLRQ VSHFLILF WR WKHMWYLWH

IRQ B

KRPDVV GHEFEREF

WQVWLWXWLR

(W B IULFDQ VC

%5/ WODPHVWDWHG WK

DDLO PDQDJH
5 RXHVWLRQ L

XEEHU SODQW
FDQ H[DFHUE

DLFDB\VQDLO
PDQDJHPHQW

ILFRQWH[W RI
LV UDLVHG D

$ TXHVWLRQ zZDV UDLVHG LQ UHODMRLRQ WR LV

HGXFDWLRQ DQG LWV LPSRUWD QMHG
WKH 75+'3 SURMHFW PDQDJHU $ F

EXKLV ZDV EF
RPPHQW ZDV |

WKH QHHG IRU HGXFDWLRQ VFKHMRBHWR EH GRQH

DVVHVVPHQW LV EHLQJ GRQH

$ FRPPHQW ZDV PDGH RQ WKH QHH
SURFHVV Rl HPSRZHUPHQW IRU
PHFKDQLVP WKDW IDFLOLWDWH F

G IRU D FRPSI
HDGHUVKLS
FRPPXQLW\ G

DFWLYLWLHV ,Q SDUWLFXODQHW&M

WRVEKH RI WUX

FDUHIXOO\ QDYLJDWHG ZLWK DIRWHIPWR®Y WKDW

DQG IRUPXODWHG 7KH FDVK KDQ®
SRRU PHDQV RI EHQHILW

URMHFW RIILFH PDGH D
FXUUHQWO\ EHLQJ GHYHORSHG

FODULPI

WLV DQ H[D

FDWLRQ WKI

IRURHGXFDWLRQ LC

WKH EHQHILW GLVWULEXWLRQ V\VWHP

W LV IXUWKHU VWDWHG WKDWRBKXE OHVVRQV
H[SHULHQFH LV WKDW FDVK KDQG RXW GR QR
LQYROYHPHQW RI ZRPHQ LQ WKH FRQVXOWD

HQJDJHPHQW SURFHVVHV LV FULWLFDO




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

UHFRPPHQGDYV

f

$ TXHVWLRQ ZDV UDLVHG RQ VHWY
IHDVLELOLW\ VWXGLHV W LV HFIOD
JHRORJLFDO VWXGLHYV

$ FRPPHQW ZDV PDGH RQ WKH Q
JULHYDQFH PHFKDQLVP LQFOXGHYXH
LPSOHPHQWDWLRQ IUDPHZRUN

$ TXHVWLRQ ZDV UDLVHG ,I WKHUSQ
LQ WKH FDVH RI GDP IDLOXUW® VWD
RSHUDWLRQ SURFHGXUH IRU 'DPV

$ TXHVWLRQ ZDV UDLVHG RQ QWKHHQLL\
XVXDOO\ UDLVHG E\ WKH SURMH F W
QHHGV WR EH FDSWXUHG LQ WKH
EHFRPH SDUW RI IXWXUH GHPDQGYV
UDLVHG RQ WKH QHHGV IRU FD ¥WER
XVHG DV ZHOO

$ TXHVWLRQ ZDV UDLVHG RQ WKB
KHULWDJH DQG WDEX VLWH UHFRUG

& RPPHQWV WKDW IRU *ROG 5LGEHL
UHFRUGHG DQG PDSSHG E\ WKH QI
VRPHWKLQJ WKDW FDQ EH UHSOLFD

$ TXHVWLRQ RQ WKH SHUFHQWD JHV
RXW RI WKH SHRSOH EHLQJ RHIHW
RI KDYLQJ ZRPHQ DV IRFXV JURXGSHDB
IRU FKDQJH RQ ZKDW LVVXHV DUH VH
FRQWH[W RI ZRPHQI JURXS ,W DW
EHLQJ FRQVXOWHG RQ PDMRU NH\ L

*HQGHU LV DQ LPSRUWDQW LV VRUHIRW WKH

LPSRUWDQW WKDW KRZ WKH\
GRFXPHQWHG

$ FRPPHQW ZDV PDGH RQ WKH IBRX\
QRW EH D SUR[\ JRYHUQPHQW =
JRYHUQPHQW VHH WKH QHHG IRU WHK

DUHJ

(MLF FRQVLGH
KHILHG WKDW

HHG WR HQV.
ORFDO FRPPX

RIQOO EH DQ
U GIDQIGULILHG

H\QX¥HH R1 VRFLD
VIIHFWHG FR
(6,$ DV LW :

) XUWKHU F
OQRQ WKH NLQ

OPHFKDQLVP
LQJ IRU WKH (

QDO WDERR V
WLRQDO PXVH
WHG E\ WKH 7

RIGZRPHQ EHL
KKBNH LV D Q
GG WKXV WKH
KHQJ GLVFXV
H.PSRUWDQW
VVXHV DV ZHC

"% DQ
EHLQJ FRQVX

OWKDW WKH S
LW KDV WR
LQJV WR KDS

30 7LQD 9LOODJH = %DKRPHD
f 2SHQLQJ VWDWHPHQ@WQ WRKGVVXHV Rl DOWHUQDWLE HQ
'HOFRPH E\ %UDOQ\ IRBM WRRPLWWHH WR EH HV WD ED ID®

SURMHFW RIILFH

(ULF 'HQHXW LQW,
%5/ WHDP DQG V
SUHVHQWDWLRQ 0
SURYLGHG LQWHU
SLGMLQ ZLWK O0U
WKH PLQXWHYV

$W WKH HQG RI W
UHSUHVHQWDWLYH
QHDUE\ FRPP
SUHVHQWHG EH
VKRXOG SDUW RI D
QHJRWLDWHG ZLW
DQG FRPPXQLWLHYV
DIIHFWHG DUHD 7K
DV IROORZV

Y

URGXHHBDWHKH ZLOO EH VXEMHFWUWNRR
VD UMKHH@ HZ LWKS RWH QW LD O
/PRUGIR BH B G
SUIBWRONWQHDIPQ FORVH WR ULYHU LEHFOXGLQJ 7LQI
UHGH®REDMHG WR D QHZ VLWH

WKH 75+'3 WR IRFXV RQ ZDWHU UHO

IRU VSLQQB
7KXV LW LV UHFRPHMI

ABIWHU VXSSO
K3 G E\ WKH F
DWHG LVVXHYV

BRQVWUXFWL
HVH [URP WKH
HQGHG WKDW

WR FOHDQ ZDWHU VXSSO\

KH $ HFHRWPIPQIQW ZDV PDGH RQ WKH |
Rl GHKSHDICHQWQRQ ULYHU
XQUWHHWIRUH EHIRUH DQ\
QHDLOWWH WQKDMW.YH ZDWHU VRXUFHV LV [D SUH UHTXLV

IRU GDLO
FRQV WUX®E

ZDV UDLVHG RQ WEKHK

%f;%ﬁlgéggggﬁv%% KDSSHQ IRU WKHG3WH

H UH TXKNVIW \DWEHRQ ZDV

PDGH IRU

TIXENMHQYHWZ VLWH VKI

FW WKDW ZR
VXEVLVWHQ
LRQ VWDUW

WXDO WLPH
HFW DQG WK

KH 6RORPRQ

*RYHUQPHQW WR HVWDEOLVK D BRWEWH SRVW ZL

DUHD WR KHOS SURYLGH VHFXULW\




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

X

$00 DIIHFWHG
WR KDYH DFFH
HOHFWULFLW\

"DWHU VXSsd
DOWHUQDWLYH
WR EH LQVWDOOQ
FRQVWUXFWLRQ

$00 DFFHVV UR
WKRVH JRLQ
FRPPXQLWLHYV
VHDOHG

$ PLQL KRVSLWI
ZLWKLQ WKH SUHR
DUHD QRW FOLQ

&RPPXQLWLHYV
ULYHU LQFOXGL(
WR EH UHORFDW
VLWH

6 FKRODUVKLS
DOO DKRPHD F

$ UHSUHVHQW
HVWDEOLVKHG
FXUUHQW VHWW(

5DWH 6 FKRRO
WR )RUP OHY

$ WUDQVSRUW
HVWDEOLVKHG
RZQHUV DQG
DIIHFWHG FRPPX|

HREPXQFRPPYQGDWLRQ ZDV PDGH IEH
VV PRROVIWORFWHG WR EH VHDOHG HDQ\G)

WKDW LW LV QRW WKH OLNH VDKM WHHR
\ GDBBIHG DIWHU KHDY\ UDLQ

rIpW. vgNYPE/'VY(HV UHFUXLWP HQWJ RH \D
HG VgJLH_\N RO WR KDYH DOO UHWURKH
VW RFDO ZRUNHUV 7KHUHIRUB QO
DGYRUNFHONGPRYW EH HVWDEOLVKHG R

) WR
Wr® F FHUQ ZDV UDLVHG RQ WKH
|KNK IRUH WR DYRLG WKH ULR®

VKRXOG EH FRQVLGHUHG IRU WRHBHF
DO WR EHEXLOG

MH$ W BQUREWYH EY ZRPHQ LV WKDW Q
LFUHORFDWLRQ LV DQ LVVXH WK

VXSSRUW EXW ZDV QRW LR

RXO,

QHﬁ%Eb K M

3 T $PE 0T R SURSRVHG

HGSWRRPPREW ZDV PDGH UHTXHVWL®Y
WKDW KDYH IDLOHG WR EH SUHVKIQW

Vv FKEHAP X WKH\ DUH QRW FRQY L@ PHG
R p QRW\EH IXOO\ JXDUDQWHHG

D VLY WHERRRAHQGDWLRQ ZDV WKHUHIR@
WR6 DU BAHRHO YLVLW WKH FRPIPXQID
DHUWHODWHG LVVXHYV

VR ESUHMPRPFHQGDWLRQ ZDV PDGH WK
AOMEHLQJ VDIH WKH\ ZRXOG OLNH WR \K

FKHPRLEMD @HIRUP RI IHDU DQG ULVN

fRY y9PQ/w zDV PDGH IRU FRSLH5/ R

SURMEGMY LGH G
QLWLHYV
f $ UHTXHVW ZDV PDGH

ZLOO EH VLIQHG

UHFRPPHQGDYV

WKH URDG W
LRXU OD\HUHC
DVGWV\LQ +RQLI

WABO ZRUNHU
PHKOW LQ +RC
REFUDXQ WP H QW
VLWH

LVN RI GDP
HKORFDWLRQ L
PPXQLW\ RI 7

ULQJ WKH FR
KM\ KDYH UD
QOHFWHG LQ

WKDW H[DPSC
VHG WR WKH F
SWWKKM GDP ZLC

8 PDGH WKDW
VHMY WR IXUW

DW GHVSLWH
H WHRORFDWHC

WRSUHVHQWDW

IRU D WLPH@MIEOH RI ZKHQ

f $ TXHVWLRQ ZDV UDLVHG FRQFHU
FRXQFLO HVWDEOLVKHG LV QRRUWRB
WKH SURMHFW RIILFH )XUWKHUWF
ZKHWKHU WKH ODQGRZQHU FRXQGFL

f $ FRQFHUQ ZDV PDGH RQ WKH WWR
FXOWXUDOO\ LOQOVHQVLWLYH

f 7KH LPSDFW RQ FXUUHQW VRFLDV
VXFK DV WKH FKXUFK ZRPHQ \R
EH UHIOHFWHG LQ WKH UHSRUW

f $ FRQFHUQ ZDV UDLVHG RQ WK H @ M
LPSDFWV Rl WKH SURMHFW RQ DVMKH#
VKRXOG IRFXV RQ DOO WKH DV SHHL
FXOWXUHYV

f $ FRQFHUQ ZDV UDLVHG RQ WHKR XQ\
ZKR DUH DIIHFWHG E\ WKH UH FRI QWK
LQYROYHG LQ RWKHU DQWL VRFLDO

QJ ZK\ WKH
BEWELRQLQJ DQ
DULILFDWLRC
ZLOO EH UH |

WDLO/ RI WD ERF

HWWUXFWXUH
R DQG FKLOG

K& WR GR DZC
LW FXOWXUH
NY) RI PRGHUQ

KWG WR UHKD
LA LO XQUHV/
EHKDYLRUVY

30

%HODKD 5HORFDWLRQ 6FKRRO

f

"HOFRPH DQG ,QWUYRGXFIWHR/QVIERQ ZDV UDLVHG RQ WEGE K
%UDOO\IURP WKH 7

5+'BWRHL68B EH PDQDJHG 7KH FRQ®BE&E WA
HFRORJ\ EHWZHHQ WKH GDP DQG WHK

2 LURQPHQWI
DKHY UHODWH (
H SRZHU VWD




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

f

7KH SUHVHQWDWL
E\ (ULF 'HQHXW R
LQWHUSUHWDWLRQ
DQG PLQXWHV WD
3DWLVRQ

)LQDO S5HPDUNV
SUHVHQWDWLRQ

$ JHQHUDO FRPPH(
FRQFHUQLQJ WKH
ZKLFK WKH (6,$

FRQGXFWHG ,Q SD
H[SHUWV ZKR XQG

UL{/\\// E Ig %DV UDLVH IURP WKHIX
H U V I[URP G\QDPLWH PD\LWK

H[SHFWHG LPSDFWV 7KLHVOLV LQ UHIH BH Q//KH
FR &\QQ

VROXWLRQV
DVNLQJ WKH FRP
VROXWLRQV 7KH
ZDV WKDW WKH 6R
*RYHUQPHQW DQ

DUH

oW
SDUWLFLSDWLQJ 1d ﬁ%? ¥§
GH K

SURFHVYV SURYL
HQYLURQPHQW D
VROXWLRQV DV H

IXUWKHU VWDW
FRQVLGHUDWLRQ W
VKRXOG IRFXV RQ
EHQHILWV DQG

DOWHUQDWLYHV D
Rl %DKRPHD LW

IDUPLQJ 7KH *R

VKRXOG WKLQN VH
HQKDQFLQJ &RFR
OLYHOLKRRG LQ W
VWUHVVHG WKDW F
NH\ LVVXHV IRU PD

RO BPRPPBEGQW ZDV PDGH WKDW ILBKZQ
%EXWIUWIKVKHU DGDSW DQG LQFUH®WH
EWR EHUKKQUMHKHU VWXGLHG

NHQ ERPAMIGW zDV PDGH RI WKH QHBS
VWXG\ Rl WKH FXOWXUDO KH ULX\TH) H

DWORRPRMBWIRQ GHVFULSWLRQ D QGJHDW
DV UHVXOW RI WKH GHYHORSPHQW

W ZDVHAFFRPIPHQGDWLRQ IRU DOWH Q®M
SURF HEHWVSUR)Y LGHG DV DQ RSWLRQ IRV

V
PXQLWXHMWLRQ ZDV UDLVHG ZKH\WKON®R
YLHEZYNADWRI GWKH % HODKD FRPPXQLWQ
ORMRQ WKBDSJUIRWHFW VLWH

FéP QGDWLRQ ZDV PDGH

V'DQ DOWHUQDWLYH
NG $ MRFLWORQ ZDV UDLVHG ZKHWKIBUZ
[SHKDWWH DWFHWY WR IUHH SRZHU
HG WKDW
R FRPPXQLWLHV
HFRQRPLF
OLYHOLKRRG
DG IRU WKH SHRSOH
LV &RFRD
YHUQPHQW
ULRXVO\ DERXW
D IDUPHUVTY
KH DUHD ,W LV
IGXFDWLRQ LV WKH
Q\ SHRSOH RQ

IR K

UHFRPPHQGDYV

PWHARW DFWX
HGLQ QXPEHUV

IRM D IXOO FR
WKHMWHY 7 KLY

KHDHBUH JRLQ.

BVYH SURWH L
) WKH FRPPXQ

WHYLRXV H[S
/XQW LQ WKH
WRPWKH FRQV

ERIQVLGHUDW
MWV LQ WHUPV

| FRQVLGHUD\

WEE SHRSOH I

*XDGDOFDQDO DIQG WKDW
LQYHVWPHQW DQG VXSSRUW
VKRXOG IRFXV RQ| FRPPXQLW\
HPSRZHUPHQW
30 ODODQJR * ODWDUXND -RE 9DULHYV 5HV

LGHQFH

HOFRPH DQG ,QWL
%UDOO\ IURP WKH 7

7KH SUHVHQWDWL
E\ (ULF 'HQHXW R
LQWHUSUHWDWLRQ
DQG PLQXWHV WD
3DWLVRQ

)LQDO S5HPDUNV
SUHVHQWDWLRQ
SXUSRVHO\ IRU WKH
"RUOG %DQN 5HSUK

IRGXFMRRRHQW ZDV PDGH WKDW WKH
5+XSRWUHBP RI WKH 'DP ZKLFK ZU

RO CQ S\IA_{ g RQV DQG WKHUHIRUHHW W E
U LVVXH )XUWKHU H[SOBRGQ@
% Sk 24

H PLJUDWRU\ QD WXGH H
B R

f $ FRPPHQW ZDV PDGH RI WKH QHIHW

DW\I;:/[QDQD(?OSIRI WKH NLQG RI ILVK SHDV
yHUH PB H

1 fS BRIMRHEAMH BQ LAHHY UDLVHG RQ WRR RK\
1V HAQAWDWLIYHHWMW WKH ELRGLYHUWLWXKRY

UH ZLOO EH

OO0 VXUYLYH
PULOK LVV XHV
DWLRQ ZDV P
3 WWH ILVK VS

HIRU FOHDU L
RWKDW ZLOO |

JFHQ OHYHO LQ
WKBOULYHU L«

QHHG IXUWKHU FODULILFDWLRQDM

WRXRZ WKLV




OHHWLQJ DQG :RUN

&RPPHQWYV LVVXHV FRQFHUQV DQG UHFRPPHQGDYV

f

7KHUH LV FRQVLGH
RQ WKH PDQQHU L
SURMHFW LV FXU
LPSOHPHQWHG
FRPPXQLWLHV RI ER
DQG 0DODQJR KDYH
WKH ODQGRZQHUYV
UHSUHVHQWDWLYH
WULEHV ZLWKLQ
DIIHFWHG DUHD
DOWKRXJK VWLOO H§
UHFRJQL]HG E\
*RYHUQPHQW DQG
RIILFH ,QVWHD G
LQGLYLGXDOV ZHU
WKH SURMHFW RIILF
WKH UHSUHVHQWDV
:KLOVW LW LV D IDFW
GLUHFWO\ DIIHFWH
DV FRPPXQLWLHYV
DIIHFWHG DV
ODQGRZQHUV DV
PHPEHUV RI WULE}
ZLWKLQ %DKRPHD
SURMHFW DIIHFWH
UHFRPPHQGDWLRQ
ODQG RZQHUVY FR
HVWDEOLVKHG
UHSUHVHQWDWLYH

ODQGRZQLQJ JURX
DZDUH RI WKH IDH
JURXSV VXFK DV

\RXWKVY DQG VHW
UHSUHVHQWDWLRQ
KDYH WR EH IDFLO
7KLV VKRXOG EH U
UHYLHZ RI WKH 725
EHIRUH LWV UH HV

WDECHRERBBEW®V UDLVHG RQ WKHR©
Q ZWLBOEHWKRI WKH ODNH DQG WKREXHN
UH QDWPO\+ RZHZIQOO WKH PLWLJDWLRQ

GHRRPSRVLQJ LQ WKH ODNH ZKLFK PD\ DIIHFW
R W KV YWDAKHRPPWH DRU WKH ILUVW SHULRG RI|[RSHUDWLRQ"

g%ﬁ%ﬁ%&é&ﬂ WUDGLWLRQDO NQRZAOKHGIJH DQG SU
F

ER D

WK s%@ ﬁi

H LQFOXGLQJ WKHQWHGU QHHGV W
HG LQ WKH (6,% UH[SRUW
TKBVTXERGILRQ ZDV UDLVHG LQ UHDPWQRQ WR WKH |
HLY WMLV @QRKDRQEHHQ REVHUYHG WKDPMUYZDWHU TXDC
SWRH GHVSLWH EHLQJ RSHUDWLRQDIXKHRU PRUH WK
WKHK\GIURREBIFVIDYV EXLOW LQ DABDWRN ZDWHU TXLC
YAHHUVBRIRY 7KH TXHVWLRQ LV BKWKHHU WKLV G
H W@PWWHG E\

VLY ?(‘a é-{ DV UDLVHG ZLWKRWHK
Q EH UHORFDWHG

(HE$WRHP$WWMHEWINMH1RXWOLQHED‘MHIDFW\NKD

ZH %ZORP HEH DQG 0DODQJR DFWXDOO\|FDPH IURP VI

SWKPPW\ RZQ ODQG DW WKH SURMHFW VLWH 7K

ZHQYROMHPHQW PXVW EH IXOO\ WBHURMHHAW LQ RUGH

4v WK BWR PHHG VXFFHVVIX0O0\
G WKH

Gf ZDV UDLVHG ZKHWBEBUEB®D QG DFTXI
‘% WKH GHYHORSPHQWHHW LV FODULII
XQFV{ KDYH WR RFFXU

DtV 7KHWI-K|‘DUH FRQFHUQV WKDW URMD&GROFFHVV GHY
BREBEFWHRI DQG WKHUHIRUH VWXIGLMKLPXVW EH GR

SV :H_ DUH
V UDLVHG RQ JURXQGRPDWHU FRQW!

v WﬁﬁﬁFﬁﬁ@ﬂP
V. $OVR RI

FH GHYHORSPHQW DFWLY LWIK
W o N & WDWHU ERGI

R DO RI YHJ
WHKDW ZLOO E
DVXUHV DGGU

PDSHRSOH R ¢

RIl WKH LPSDFWVWK®

D(;;@W\)WED\%U LAX¥P ULHV

LIWBWHHMRY 1AHO@ RI FRQFHUQ LW RH
HIOHFWA\HG LQ WKH

IRU WKH /2&
v EdLH K QWHH RI FRPPXQLWLHV|DQG ODQGRZ
JLYHQ SULRULW\ WR ZRUN GXULQUVWHKH K\GUR GH
PDMRU FRQFHUQ 7KH H[SHULHQFHY LQ WKH SDV
LYHO\

WKDW WKLV KDV QRW KDSSHQ HIIHF
WKDW %5/ S

f $ ZRPDQ H[SUHVVHG JUDWH IXOQHWK
HQYLURQPHQW DQG VRFLDO LPSRRV\ WKH SU
FRQFHUQ LV WKH QHHG IRU DOWHEHBQDWLYH ZDW
SURYLGHG IRU WKH FRPPXQLWL® D WUODWKH SURMHF

W WKH 6 ROR

f $ UHFRPPHQGDWLRQ ZDV PDGH W
JRYHUQPHQW VHULRXVO\ FRQVLGHU HQDFWLQJ
SDUOLDPHQW WR SURWHFW WKRZIQHMNUHVW RI EF
DQG WKH SURMHFW RSHUDWRUUHGEN WRR LQ SDUW
WKH DJUHHPHQWY PDGH EHWZHHQ |[ODQGRZQHUV
ULGJH PLQLQJ DUHD LQ ZKLFK DO@QRWUHHPHQWYV
XSKHOG E\ VXFFHVVLYH FRPSDQLHN DQG WKH *|
7KH FRQFHUQ LV WKDW DQ $FW RV OIPHQW Z
SDUWLHV DUH SURWHFWHG OHIJDIO®M| EXW DOVR R

f $ TXHVWLRQ DQG FRQFHUQ ZDVWHMV\VKG RQ KRZ \

VWHPGVY D IHW\ D

WKH PLGGOH RI WKH ULYHU DUH JRLQJ WR EH SUH




OHHWLQJ DQG :RUN

&RPPHQWYV LVVXHV FRQFHUQV DQG UHFRPPHQGDYV

f

$ UHFRPPHQGDWLRQ ZDV PDGH IREHHD 6:$7 DQDO\
GRQH IRU DOO SURSRVHG LPSDFWVY DQG PLWLJDW

$ UHFRPPHQGDWLRQ ZDV PDGH WKRW ® OO WDERR
EH FRPSHQVDWHG E\ WKH GHYHORSNU RU WKH 6R
*RYHUQPHQW

30 *3

32/ +$// £+ 'RZQVWUHDP 1JDOLELX FRPPXQLWLHYV

f

HOFRPH DQG ,QWURGXGWWR® EILVFXVVLRQ RQ ZDWHU [TXDOLW\ PRQ
%UDOO\ DQG )UHG| &RQVEZDWRIHRJ VSHFLHY VWXGLHV HWWH GRZQVWUHELC

WKH 75+'3 RIILFH

7KH SUHVHQWDWLRQ
E\ (ULF "HQHXW RI| %

DUH FRQFHUQHG WKDW WKH GDWOHRRWOHFWHG L
G, %CVIRUH LW ZRXOG EH JRRG QWNQGHSHQG
rsy| LQJ GRZQVWUHDP FRPPXQLWLHV FDQ

LOWHUSUHWDWLRQ| fE\7 KDUWHQ@FB QHHG IRU WKH *KDREEHND KRXVH RI
DQG PLQXWHV WDNHQRRV XOMG G LQ RUGHU IRU WKHP WR PDN

3DWLVRQ

UHFRPPHQGDWLRQV ,Q WKH UHJDW& LW ZRXOG Et
D WUDGLWLRQDO FHUHPRQ\ &KXEX |EH RUJDQL]H

7KHUH LV FRQFHUQ WKDW WKEHURWDVEBPW RIILFH K
WR IDFLOLWDWH VRPH RI WKH UHOWBVW PDGH E\
KRXVH Rl &KLHIV

$ FRQFHUQ ZDV UDLVHG RQ WKHW PRL®OW\ RI 'DP I
VWDQG F\FORQHY DQG RWKHU VH¥KHIWYH ZHDWKHU
ZDV FODULILHG E\ WKH %5/ WHBPILLFIG DOVR WKH

7KH GRZQVWUHDP FRPPXQLWLHV WRXOG OLNH D
RUJDQL]H DQG XQGHUWDNH FRPSUHKHQVLYH
DFWLYLWLHVY RQ WKH SURSRVHG SURMHFW

$ TXHVWLRQ ZDV UDLVHG DV ZEKBWKHU WKH DOV
VRXUFHV UHFRPPHQGHG ZRXOG DOVR LQFOXGH

FRPPXQLWLHYV W LV FODULIW RI RM WKLV ZL
EHQHILW VKDULQJ PHFKDQLVP

$ TXHVWLRQ ZDV UDLVHG RQHNWKW
EHLQJ VWXGLHG

$ FRQFHUQ ZDV UDLVHG LI FKHPNVDAOWVWY XFK DV
EH XVHG GXULQJ RSHUDWLRQ IRU WKH JHQHUDWR

7KHUH LV FRQFHUQ WKDW JUDBIGHOXWHX®RKRO\ ZLOO E
WKH 'DP DQG DOVR WKDW WKH DXBEUMGRI JUDYH
E\ VLOWDWLRQ GXULQJ FRQVWUXXFRKIERD 7KLV :
LQYHVWLIJDWLRQV

$ FRQFHUQ ZDV UDLVHG WKDWHGVEKHIWR/ ZLOO E
WKH FKDQJH LQ HQYLURQPHQW DBINQWHWXOW RI WK}
LV FODULILHG WKDW WKLV KD\RE&EWHRQFRIQVLGHUH !
D ILVK SDVV LV EHLQJ H[SORUHG

$ FRPPHQW ZDV PDGH WKDW WKH RQFHUQV RI
DORQJ WKH 1JDOLELX ULYHU QHH@GW/ONR EH WDNH

$ TXHVWLRQ ZDV UDLVHG RQ KRVKBRRP LW ZLOO V
WR EH ILOOHG DIWHU FRQVWUXFWLRQ

$ UHTXHVW ZDV PDGH IRU UHSUHWHWWDWLYHV RI
DWWHQG D VWXG\ WRXU RI WKH VLPLODU SURMHF\

2QH RI WKH FRQFHUQV UDLVHGHZRNBWKH IUHTXHQ
DQG OLQLVWHU ZLWKLQ WKH *RYHUQPHQW ZK
LPSHGLPHQW WR FRQWLQXLW\ LOQVDGEBYHVVLQJ RX\

\WHOUHHQW ILV K




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

UHFRPPHQGDYV

f $ UHFRPPHQGDWLRQ IRU ZDV PDGH
ERQG” WR PDGH LQ DGYDQFH WR BL
RQO\ EH DFFHVVHG LI WKHUH LY DQ

f $ TXHVWLRQ ZDV UDLVHG LI FOHPDBN
FRQVLGHUHG LQ WKH VWXGLHV RI W

f $ FRQFHUQ ZDV UDLVHG E\ D ZRPWK
QHHG IRU DOWHUQDWLYH ZDWHU VR

f 7TKHUH DUH FRQFHUQV WKDW VLRQ

FRPPLWPHQWYV

f $ UHFRPPHQGDWLRQ ZDV PDGH IBY
RWKHU WKDQ WKH *KDREDWD KR\
WKH LOWHUHVW RI ZRPHQ JURXSV \

5LGJH ZLOO RFFXU HVSHFLD OOLQ@ZLWKHMNHKH 6 ,*

i IRU DQ 3HQ)
QBXWUDO DFF
HQYLURQPHQ

MHQ FKDQJH D]
KH (6,$

HUHSUHVHQW
XUFHV WR EH

GDU H[SHULH
QF

D UHSUHVHQ
WRI &KLHIV W
RXWK DQG FKI

SP £+ SP

5DWH 6 FKRRO = %DKRPHD

f

"HOFRPH DQG ,QWURGXFWHRRPENQGDWLRQ ZDV PDGH RQ

%»UDOO\ DQG )UHG
WKH 75+'3 RIILFH

$ IRUPDO

3DUDPRXQW &KLHI

7KH SUHVHQWDWLR
E\ (ULF 'HQHXW R
LQWHUSUHWDWLRQ
DQG PLQXWHV WD
3DWLVRQ

ZHOFRPHEHDMKI XLUHG E\ WKH JRYHUQPH QWA
UHPDUNV ZzZDV PDGH WERDWKRU DFFHVYV

& ROAXQLVIPR®LWLDWLYH WR EH SDUW
f $ UHFRPPHQGDWLRQ ZDV PDGH IRW

7KLV LV WRKH QM
RI %‘DPPFDFQ—DDJHG E\ FRPPXQLW\ WR UHXGX

’gé{% GHFODULQJ WKH UR DV/EH

WKH QHHG IK
RI WKH EHQHI

RVKH URDG DF
"RU GHFODUH
»OGBI WKDW FR
APH DQ\ LQIOX|
B SXEOLF DF
UQLQJ ERG\ \
V URDG

KRXVH FKLHI RU D JRYH

ﬁb\ﬁK WR PDQDJH WKH DFFHYV

\lf-I@ BHPRPABHQGDWLRQ ZDV PDGH IRK
DW WKH HQWUDQFH RI WKH SURMR

WKH FRPSDQ\ DQG ODQGRZQHUV

f $ FRPPHQW ZDV PDGH WKDW WKSUR
LV WKH SHRSOH DQG FRPPXQLWLHH
7KH\ DUH WKH RQHV WKDW LQYLMHN
FRPPXQLW\ DQG DOVR DUH LQYRQWG
WKRVH RXWVLGH RI WKH SURMHFW

f $ UHFRPPHQGDWLRQ ZDV PDGH RI
FRPPXQLWLHV LQ ODQGXVH SODQ®
LQ DQWLFLSDWLRQ RI WKH K\GURS
VKRXOG DOVR LQYROYH WKH KRXVH

PGIDWH WR EH
DUHD DQG |

HAWW WKUHD
ZLWKLQ WKH
HMWWMHOH UV D C
WRLQ LOOHJD
UHD

WKH QHHG W
J PHHWLQJV
RZHU GHYHOF
RI FKLHIV

7KH %RKRPHD KRXVH RI FKLHI FDGPEGW\ VKRXOG
DQG VXSSRUWHG VR WKDW WKH\ EPQ VXSSRUW
SODQQLQJ DQG GHYHORSPHQW SKDVH

$ UHFRPPHQGDWLRQ ZDV PDGH WRBRGDOO DFFHV'
VHDOHG

$ TXHVWLRQ ZDV UDLVHG RQ WKW KRZ®DQ\ VSHF!
EH DIIHFWHG $ GLVFXVVLRQ ZDMV MIKKQ PDGH ZLW
VSHFLHV REVHUYHG EHLQJ VKRZQ |DQG ORFDO «
JLYHQ WR HDFK RI WKH VSHFLHV |/RFDO FRPPX
SUHVHQWHG WR WKH (6, WHDP WRE VSHFLHV W
OLNH WR FRQWLQXH ILVKLQJ XSRDVQHDP IURP WKF
YLOODJHUV JR WR WKH XSSHU GIDWRIQECHRW WR IL
HYHQWYV WKH 3XSSHU FDWFKPHQUQWBIBESOLQJ DUHI
LQ WKH EDVHOLQH LV D ILVKLBY WWI +HUH D
FRPPXQLWLHV RSLQLRQ




OHHWLQJ DQG :RUN

&RPPHQWV LVVXHV FRQFHUQV DQG

UHFRPPHQGDYV
XWX HW 9RYVX

X *RELLGDH 6LF\GLLQDH 6DY
ODQJXDJH
Xx (HOV ODXYR LQ ORFDO ODQJXDJH

X 6LOYHU ILVK /DH RU +HOX LQ

$ FRQFHUQ ZDV UDLVHG RQ WKRLYR
OLQH
) XUWKHU FRPPHQWV ZDV PDGH RQ

ORFDO ODQJ>
QRQJH WKDW

IURP WKH SRZHU KRXVH ZLOO FDUU\ WRZCL

WKH ULVN [UF

DFFLGHQWO\ KLWWLQJ WKH JUGGD®RWW DV WKH\

WKH DFFHVV URDG 7KH VXJJHVWRRWHADV

IRU WKH WUDQVPLVVLRQ OLQHM WKL
YHKLFOHY DQG YDQGDOLVP

$ TXHVWLRQ ZDV UDLVHG RQ
WKH SRWHQWLDO LPSDFW RQ YHWK

IRU DOV
WHEXFH WKH |

ERZDAQ&GH WKH URD

WDWLRQ 7KH

LPSDFW RQ PHGLFLQDO SODQWVLH®G RWKHU XVH

W ZDV UHFRPPHQGHG WKDW WK® d
DQG DQLPDO VSHFLHV ZLWKLQ W®E
YDOXHG RQ PRQHWDU\ WHUPV E\
FRPPXQLW\

$ UHTXHVW ZDV PDGH RI

D FOHPBH I

DFWLYLWLHV WKDW ZLOO EH XQKHUWDNHQ

FRPSOHWLRQ RI WKH 'DP 7KLV L
FRPPXQLWLHY DUH SUHSDUHG DQGV

DIDQOM R DQ\ P
ERDG DFFHVV
DRFDO H[SHU

UPHIUDPH EH
IUR
WR HQVXUE
DW LPSOHPI

PLWLIDWLRQ PHDVXUHV LV EHLQJ PRQLWRUHG
$ FRPPHQW zZDV PDGH UHJDUGLQWWHKH QHHG WR

HFRQRPLF LVVXHV UHODWHG WRHWK
WKH EHQHILW VKDULQJ ZRUNVKRWY
SURFHVYV

$ FRQFHUQ zZDV DJDLQ UDLVHGRF RQ
DQG SRWHQWLDO ULVN LW SRVHYV

$ FRQFHUQ ZDV UDLVHG RQ WKWH DE
UHJXODWLRQV

KPURMHEW
HZLOO DOVR

PHUQLQJ WKH

PDEW WKDW FX

IRU WKH HQYLURQMKHQW DQG PDQC

SURMHFW DUH YHU\ ZHDN DQG RBMWHEHLQJ HIIHFYV

7KHUHIRUH WKHUH LV D QHHG
VSHFLILFDOO\ IRFXVHV RQ WKH 7

IRWWBEW HQDFWPH

LED +\GUR 3

HOQDFWPHQW RI WKH $FW ZRXOGIRXWRI PHDQ WKDW

FRPSDQ\ RU JRYHUQPHQW FDQ EH
HQYLURQPHQW GDPDJHV 7KLV D
QHJRWLDWLRQV RQ EHQHILWV PHZ®
Rl WKH SURSRVHG $FW

KHOG DFFRX
OVR PHDQV
FNH PDGH XQGl

$ UHFRPPHQGDWLRQ ZDV PDGH WWXIDW DOO FXOV

VLWHVY EH FRPSHQVDWHG E\ PRQH
EHLQJ GLVWXUEHG RU UHPRYHG

WDU\ PHDQV |




$QQHIT A pY W R SDUWLFLSD
OLWALIDWLRQ@ps RUNVKRSYV







YHE WK +HULWDJH SDUN OLRHMVWULHV DQG 7DVN IRU
1DPH 2UJDQLVDWLR({ 7LWOH (PDLO FRQWDFW
YUHG 75+'3 "HSXW\ 3URMHFW
&RQQLQJ 0DQDJHU IUHG FRQQLQJ#WLQD K\GUR FRP
3KLO 2UHLOO\ 6,($ &)[2
SKLOR#VLHD FRP VE
1RUPDQ| 6,($ *0
1LFKRODV QRUPDQ QLFKROOV#VLHD FRP VE
YJUHG 6 DHQL $XVWUDOBURJUDP+LPK
& RPPLVVLRQ | O0DQDJHU IUHGHULFN VDHQL#GIDW JRY DX
6FRWW | 2 3 YLUVW 6 HFUHWD U\
OF1DPDUD VFRWW PF1DPDUD#GIDW JRY DX
ODUN 75+'3 3URMHFW |[0DQDJHU
)UDQFH PDUN IUDQFH#WLQD K\GUR FRP
ORVHV | 0, 36
9LULYRORPR PYLULYRORPR#JPDLO FRP
IDRNR | - ,&$ 3URMHFW
/DND )RUPXODWLUR®ND 1DRNR#MLFD JR M|S
$GYLVRU
3DXO0 75'+3 &RQVXOWDQW 6 JIHIJXDUGV
5RXJKDIQ $GYLVRU SDXO URXJKDQ#WLQD K\GUR FRP
(GJDU | 6(6 $GYLVRU
3ROODUG HGJDUMPS#JPDLO FRP
S5REVRQ %5/ $TXDWLF
+HYDODR 6 SHFLDOLVWLJKHUV KHYDV#JPDLO FRP
THVWHU $ % $GPLQ $VVLVWDQW
1D OD QJ|X QQDODQJX FRQVXOWDQW#DGE RUJ
3KLO 7DJLQL 302 6630
SWDJLQL#SPF JRY VE
-HUU\ |0'3%& 36
ODQHOH SVDPGSDF JRY VE
%DUQDEDY) 7 3ROLF\ $QpO\VW
9 RWH EYRWH#PRI JRY VE
"DOF\ 02)7 "LUHFWRU
7R]DND GWR]DND LODOD#PRI JRY VE
&KULV | 0+06 86 3+3
% HF KD REHFKD#PRK JRY VE
(RJKDQ| (8 &KDUJHT GH
"DOVK $1IDLUHV HRJKDQ ZDOVK#HHDV H|XURSH HX
“RKQ 00(5 ( "LUHFWRU +
.RULQLKRQD (QHUJ\ MRKQ NRULQLKRQD#\DKRR FRP
3DXOD | $'% ,QIUDVWUKXFWXUH
%DOHLQHYXND 6 SHFLDOLVVBEDOHLOHYXND FRQVXQWDQW#DGE R
“RHO "RUOG %DQN 2SHUDWLRQV
0DZHQL $GYLVRU MPDZHQL# ZRUOGEDQN RUJ
"QXW 23VDO :RUOG %PQN /HDG 6RFLDO 'HY
6 SHF NRSVDO#ZRUOGEDQN RUJ
(ULN "RUOG %DQN 6HQLRU
-RKQVR|Q 2SHUDWLRQWMRKQVRQ,#ZRUOGEDQN RUJ
RIILFHU
/IDZUHQFHUHHODQFH 5HVHDUFKHU
) RDQDR/WD IRDQDRWD ODZUHQFH# JPDLO FRP




R Q]

HUDO JRY VE

Q#VRORPRQZI

LOD K\GUR FR

R#JPDLO FRP

KL#OLYHOHDU

GP JRY VE

RY VE

URXJKD Q# WL

#JPDLO FRP

DLO FRP

1DPH 2UJDQLVDWLR{ 7LWOH (PDLO FRQWDFW
*HUDUG| %5 /L &RQVXOWDKW UG# ILW]HJHUDOG F
)LW]JHUDOG 6 RFLD O
(ULF %5 /L &RQVXOWDQW 7HDP
"HQHDXW /HDGHU
+RQ 3UHPLHU *XDGDODFDQDO
6 WHSKHQ 3URYLQFH
3DQJD
1RHO\QHO(+5" 'LUHFWRU B OPRMRIQKUG JRY VE
% LOLNL
-RKQ OXWMDWRUQH\ *HQHUD OV MPXULD#DWWRUQH\JHQ
- U & KDPEHU
5LFKDUG6 RORPRQ :DWHU & (2 ULFKDUG DXV WA]
$XVWLQ
-XOLDQ| 75+'3 &RPPV 21ILFHU MXOLDQ PDND#W
0DND D
YHE WK +HULWDJH SDUN 1*2V
1DPH 2UJDQLVDWLRQ 7LWOH (PDLO FRQWDFW
3KLOLS | 7TUDQVSDUHQF\ 6 5&2 SPDQDNDN
0DQDND|NR
"RULV /JLYH /HDUQ (QYLBR@PHRWDDQRDJHU GRULV SXLD
3XLDKL | (GXFDWLRQ
5RVHPDU\&' 0(&"'0 &KLHI (QYLUBRWPHBIW\ DSD# PHF
$SD 21ILFHU
"HQG\ %RWL (&' 0(&'0 (QYLURRRBQWERWL#PHFP |
21ILFHU
'"HEUD | (&' 0(&'0 6 HQLRU
3RWDNDQD (QYLURQPHQW
21ILFHU
3DX0 75+'3 6 WUDWHJILYW $GYLVRU SDR®
5RXJKDQ
(GZDUG| (&' 0(&'0 6 HQLRU HGZDUG GDQLWRIHL
"DQLWRIHD (QYLURQPHQWDO
21ILFHU
,VDDF | :5' 00(5( "HSXW\ 'LUHBFQWRNHODOX# KRWP
/HNHODP X :DWHU 5HVRXUFH
:LOOLH [$WX 7KH 1DWXUH & RQVHUYDQEDWX8 0R& UDSP ' LUH

FWRU




N RUJ

Q#JPDLO FRP

GHQHXW#EUO

D#WLQD K\GUI

.QXW 29VDO :RUOG %DQN /|HNDRES VO RE Z R IYG ED Q
6 SHF

JUHG 6 3 %5/ 6(6 IUHG SDWLVR
5 XWK *ROG 5LGJH OLQLQJ
/LORTXQD
'"HQHXW|(ULF  %5/L (QYLU 6SHF HULF
-XOLDQ| 75+'3 & RPPV 2IILFHU MXOLDQ PDN
ODND D
YHE WK $GR

/LVW RI IHPDOH { /LVVPDCSDUWLF

/XFLD - RUUL
$Q0QD &KHNLE
3LOH

$Q0QD -DYHQ
9HFKR
%HUH
(OOHQ
80LDQD
5LWD
SDWULFLD (
6 DORPH 2WD
-RQLWD
+LOGD
2GLOLD
ORQLFD

6 KDURQ
7HUHVD
(VWKHU
/\GLD

6 ROROLD
oDOLQD
JUDQFLQD
30DFLQGD

FN

U\

-RKQ % DWL

VL

JUDQFLV ODHVL

7KRPDV 7R
YUHG /DQL
CXNL

6 LPRQ 5
5RPDQGR
.DVLDQR
3HWHU 7RJ
6DPXHO 6D
-LPP\ 3
ORUULV 6 X
"HYLV
/HRQVLR

QD

RYL
SX

3KLOLS 9HNH

3HWHU 7DQ
& KULVWRSHK
3DXO0

*HRUJH 'LF

%DOH
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&\SULDQR 9ROD

3HWHU /DO
ODQXHO
-RYLQR

- HITHU\
.HUU\
(GGLH
5REHUW 7R
ODUN & KXE
*UH\
-DPHV
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&KULV 6 LR
3HWHU 6 LR
% DUWKROR
OHYLQ

YHE WK

ODWDUXND

WROR
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PHZ




/ILVW RI

IHPDOH ¢

/ILVW RI

PDOH S

9XYXVL 3DWVR
OHGH 1HVD
(PX $PRV
$ELJDLO - RE
+HOHQ & O\GH
(WD

(QLQL 2NR
9LFWRULD 9DU
&DYX 3LORVL
$QLWD 5LX
6HSD 7RQL
9DHO\Q 7LPR
6RYHD 7RQL
6HOHOH 8ULDV,
/DJID

-DQG 2VR
5LWD 6DH
5HQ - HUHPLDK
1RHOD *LJLDQF
%HWK\ - DFN
-R\ .LVHOQL
*HQGD 5LX
6DQGUD 2EH
3HWULQD 3LOR
%HUHVLD - DPH
-RFDEHWK 6DP
OHOGD 6 WHYH
-X0DQ
(LOHHQ $QGUH
3UHWW\ /RYR
OHQD 3DOR
/JHDQQH 7RNL
6 RSLD - RE
LJUHQH +HQGU\
(OVLH :RYLFN
(OLVDK /DX
YDQF\ /LRQJ
$URPD & O\GH
OHFKRO :DULFN
'"HOLODK 2NR
5LGDK

'RULV $VHQ
$JDSKH $PXVLI
7HVOLQ - XODV
-RDQ OLFKDHO
OHUF\ .LOD
-XGLWK 5DHV
*LOOLDQ 2EH
*UDFH 7HNH
-DQHW 2RWD
& KDULW\ $GDP
/LOD -HUL
3UXGHQFH /LN

Q

VL

P\

{

D K

RQD

OLVODP 6 RPD
- XVWXV "HQL

7KRPDV OF.H

+HUPDQ 3LOR

*HUU\ ODVHG

QJLH

(UDVWXV .RNRL

-HWKUR 2PL
& ORGLXV UL
IDXYLVX

8ULDV 6 HQJH
=LEX 5HJHQL

-RE 9DUL

-HVPHO .HVL

1HOVRQ .HS
$VKOH\ 3HQJ
BWHSKHQ &K
*LIJLDQR /RX
OLFKDHO ,JL

-RWKDP .DWL

*HQHVLV 2R
7LPRWK\ /DX
I1DWKDQLHO

P D

OoX
XD
LULD

WD

QL
2EH

ODODFKL 5XER

OLFKDHO :HV
-DPHV 3HNX
& O\GH ODHQ
$DURQ +RWD
%ULDQ /XJX
-DSKHW 5DF
-RKQ $GDP
*HRIIUH\ ODN
=LDUDK *HRI
3HWHU ORYH
,VDDF 6 XKD
,VDDF /DXQL
-DPHV 7DQL
-RVLDK )UDC
3DX0O %UDQF
.DORQD
:LOOLDP 0DQ
:LOO\ 7DOXJ
$PRV 3DOR
-HUHPLDK 0@
-XUDV /REL
3DWVRQ .HN
0DQJL 2UR
3KLOHPRQ OF
'XGOH\ 3LOR
%RQQ\ 6DLQ
+DJDK 3LOR
1RUPDQ $PR
$VHQ /RQL
%UHGO\ 6DG
(OLWRK 6DH
/OR\G & O\GH
+RZDUG
KHDWOH\ 0D

KD
TUH\
U
JR
KD
N

R

LOD
D

WHEDVLD
HJROR
RV W\ Q

L

HQL

:LJDQ 3DOR




YHE WK

) HEWK

/ILVW RI

IHPDOH SDJ\

/ILVW RI

PDOH SD

=DFKDULDK
9LFN\ 7RQL
1LFN\ ORQL

UWLFLSDQWYV
DHWH

%LOO\ ODHVHGL

*DEULHO
%HQ (JH
2EHG 2FKHOH
BWHYH *DXQD
-RUGDQ 3DUD

*332/ FRPPXQLW\ EXLOGLQJ

/JLVW RI IHPDOH DQG PI
ODUJDUHW 5DYD ORVH .DUXNX
YUDQFHV %RVDXQL ,VDDF *DJDX
(GO\Q /LSD -RKQ 1DZHL
$OLIR[ 80X $0O0OHQ .LIJRWD
%DGGOH\ /DIJDWLD IHRQ 7KXJHD
&RHOLQV 6 DX 6DPXHO %RVDZDL
+HQU\ +LQXL :LOOLDP 8WX]LD
$0IUHG 7RUD %HQHGLFW *DULPDQH
)OR\HG 7DOX 6 WHSKHQ 2PD
$QGUHZ 'DQQ\ 1XQXYLp
YUHGULFN ODQH|QJHOHPUDQFHV 7KXJHD
OLULDP 9RNLD -DFRE 9X]D
%UDQGLH 7DYDNH 6HDL .HWD
3HWH 6 WHYH 3DX0O 9RJLWKLH
3KLOLS *DULPD QH "XGOH\ *DQL
&KDUOHV % XQLD 3KLOLS *XVWHF
-RKQ 6DOR 7LPRWK\ 8URER
3DWWHUVRQ 1JHOHD 6WHSKHQ /XNH
OLFKDHO NRUL -LPP\ 1IROODV
3HWH -RKQ 1XQXYLL
6 LPRQ /XPDVD -RKQ .XOX
ODWWHZ OROH -XGH .HNHD
(GPRQGVRQ 7DYHD $O0OHQ 7DQDVILD
3HWHU .DNDYD %HQ 3LORSXV|R
'DQLHO 3RUX 6 WHYHQ .RPR[SSHU
-DPHV 7LYD -RVKXD +DOX
-RKQ 6 HNHWDOD 6LODV 3LURQD
1HOVRQ ODWDL 1LFKRODV OHNDL
-RKQ % LOO\ +RH 1DQDWD
-DPHV 3RJXOD ODUWKD %D N R
YUDPHV *DULPDQH +DOLGD 7DED/OD
$OIUHG /RYD $QQLH /HDQD
6HOZ\Q .XO]DU *Z\QHWK 6HNDQL
-RVHSK .XNDOH OLFKDHO 6 X NOX
OLULDP .XNDOH 7RPH .RHWHYR
-RKQ 1HPHL & KDUOHV .DNDPR
(ULFN $WD 1HOVRQ 5DWX

5DWH VFKRRO

/LVW RI IHPDOH DQG PI
"HQVRQ 'LL $OHQ NXOD
'DYLG 7DEHD OLFKDHO /DRVD

S3HWHU 5RFEN\

(QRFK ODUN




/[LVW RI IHPDOH DQG PDOH SDUWLFLSDQ

VA%

OLFKDHO /LWDQ
5REHUW 3DUD
2YHD 3LXQD
*UDYLV *HVL
&KXED *DUXVL
-RVLDK *HVL
4XUXV X
*LOEHUW $YROL
$OIUHG % XD
0XQL .DX

6 RVLPR .DSLQL

L

'LSVRQ OHNL

$VDUDLDK 6D
5LFNVRQ 33Ul
.DWK\ 5LFNVR
3DUD %\FH
/XLVD 0ODGD
$OLFN /XD

6 HOO\ OHNL
)5HG 7DQL
6DP *DVPDWH
<DQQ\

.HYLQ

NHQL
QFLSDO
Q

3DX0O +HWL
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1R [ <HDU|[ ORQWK | $FWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
$SULO WK "RPHQIV GDY¥XDGDOFDQDO | %HQHILWV [URPHQKHLHZY RQ EHQHILWV
SYHUDOO ZRUNVKRS 'RPHQV +\GUR PXVW EH
3LEWNXUH 5HVRXUFH GLIIHUHQW [IURP
RI 7LOD & HQWUH *ROG 5LGJH
5LYHU
+\GUR
$XIXVW WK &/$ LQGXFWIIBRQ  QWURGXFHGOMRIRGKXFWLRQ WR ZRUN LQ Wk
ZRUNVKRS FRQIHUHQFH SURMHFW D|/GFREZRPQLWLH V
URRP LW LV
6 HSW WKVWDZDUHQHVY D'ERXW ,QIRUPHG | 2YHUDOO SLFWXUH RI|WKH 3UR
WKH SURMHFW LQ1%BRBPOID XSGDWHG | KLVWRU\ UDWLRQDOH (6, %
DQG O0DODQJR WK 9 HUDNXML HGXFDWHG| WLPHOLQH 3URFHVVHYV
WK ODUDYD
WK 7LQD 'LVWULEXWHG FRSLHV| Rl 7LQD
WK 9 XUDPDOL ERRNOHW
3DPSK\OLD
1DPRUDRQL
WK
ODWDUXN|D
WK o HOD KD
WK
& KLFKLQJH




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
2FWREHWK = TXLFN PHHVWIHQJIBEW 9RLFHG WKH&BPPXQLW\ YLHZV RQ|WKH K\G!
ODUDYD UH GULQORQR W YLHZV EHLQJ LQ WKHLU DUHD
6HQJH ZLWK & KD @K@ RVULEH
PHPEHUV
WKt D IROORZ XS| RQUWKI 4DOO ' QIRUPHG XEGRWM®XW GHWDLOV RI GULOOI
SUHYLRXV XSGDWHV
& KDUDQD
WKt "HEULHILQJ|RQUDYD 4DOO ,QIRUPHG X|SGMDMX® WH WKH PDMRU DZDUHC
PDMRU DZDUHQH[|VV 6HSW IRU /HVVRQV /HDUQW
& KDUDQD
WKt SUHVHQWH G JUODFRQW RR | 8SGDWH /2&*LYH D JHQHUDO LGHDP DERXW
DZDUHQHVV WR PHREHDVDR+RWHO PHPEHUV DZDUHQHVYV
WKH /2& 7R VHH KRZ WKH\ IHHD
2SWLRQ H

WKt QWHUYLHZV ZLWK $VNHG DERXW WKHLU|YLHZV Z
6HQJH & RPPXQLWYDULRXV *HW WKHLU| PRYZV WR LI SURMHFW |ZDV WR |
OHDGHUV +RPHV RQ UHFRUG| HVWDEOLVKHG

WK+ +HOLFRSWH[U IOLHV
GULOOLQJ JHDU LQWR 6 HQUH 6 WDUW RI GULOOLQJ

ZRUNYV




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
VWIUXQNHQ 5RKIB PHQUEHG/HVV | 'ULOOLQJ VWRWBBBHHG DERXW WKH GULOO]
GLVWXUEHG WKH GULOOLQJWKDQ | GD\V FODLPLQJ WKH\ ZHUH |WKH RZQ
ZRUNYV WKH DUHD
WKt SHFRQFLOLDIARQ 6RUWHG RXWLOOLQJ FRQFHUQV EHWZHHQ
PHHWLQJ 5RKD DQG GLIIHUHQFHWHBPRQFLOHG
& KDUDQD SHDFH
IRYHPEHUY % ULHILQJ IRU%XUQV & UHHN ,QIRUPHG X5CQOPBWHEBILQJ IRU * 3URYLQFH ([t
3URYLQFH ([HFXWAD®IO
WK WK QGos HQHILW® DWH & RPPXQLWLUHWW YLHZV RI DOO FRPPXQLWLI
RUNVKRS 3ULPDU\ +LJK XSGDWHG LRQIRHRMHKG U RU QRW WKH SURMHF
VWJURXS 6 FKRRO FRQWLQXH EHQHILWV FDUERQ
FUHGLWV EHQHILWV IURP FRQV
WK $00 PHPEHUV VLJQHG WR VD\ )
WKl PG % HQHILW DWH & RPPXQLWLHMRMHFW VKRXOG JR |DKHDG
"RUNVKRS 3ULPDU\ +LJK XSGDWHG LQIRUPHG
QGJURXS RQ VDPHs FKRRO
SUHVHQWDWLRQ
"HFHPEHW 7DVNIRUFH PHHMUMQR OHQGD | ,QIRUPHG XS®DWHIGIG WKHP DERXW GULOOL
QD




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK Q63 KDV H .LWDQR OHQGD | 8SGDWHG LQIRIWRRH ODQGRZQHUV VYWDNHKR
"RUNVKRS QD G DERXW WKH IHDVLELO|LW\ VWXZC
RXW LQ 2FW 1RY
-DOXDU\ WKOHHWLQJ ZLWK 20 FKXUFK 8SGDWHG HOXEMWHFRQWDFW ZLWK GRZQV W
([WHIQG 'RZQVWUHDP UHSWHDI KXW G FRPPXQLWLHYV
WR 1JDOLPELUX
'RZQVW
HDP
ERPP( VW VWD ZDUHQHVV*DRIGDOFPQDO | & RPPXQLWLUHWHQHUDO SLFWXUH RI|WKH +\GlI
LWLk v *KDREDWD FRPPXQOWLBAV XSGDWHG HGXFOWHFW +LVWRU\ [RFDWLR(
Q 30DQWDWLRQV | G DZDUH 3UH IHDVLELOLW\ VWXGLHV (6
/WG *332/
*HRWHF +DOO
K
6 WXG|LHV
6 DIHJX
DUGV
7HDP
9LVLW
YHDVLELO
LW\
6 WXG|LHV




<HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI | 2XWSXW 2 VVXH GLVFXVVHG

3DUWL
QWYV
6 (3 8/S)HEUXDU\
GDWHV RI VWG (3 &RQVXOWDWEGIRRQNVNOOQD JH "LVFXVVHG |DBISUGTHWH V
SURJUHYV G
V
Q¢ & ROOHFWHG DG GUHZ +HOSIXO IRU

XS D OLVW RI DOQO WULEHV|LQ WKHUHIHUHQFH|V
FRPPXQLW\

U6 FRQGXFWHG | &KLFKLQJH ORVW ZDQWHK®DORZ FRPPXQLW\ SXW LQ LGH!
DZDUHQHVV DW R KLFKLQJH PRUH UHJXOD®Q\

DERXW DQ 6 (3 IRU WKH XSGDWHV

3URMHFW

WK'URYH -HDQ :LOOLDPV 6HHQ FROOHERPNGXOWD QW RQ 6 RFILDO DQG
LQWR FRPPXQLWL Fo\D KR® H D LQIR 5HVHWWOHPHQW )UDRHZRUN 3

DVVHVVPHQW IRUSKRDUWG UHSRUW

WK'HYHORSHG OL¥¥ RI )RU
GRZQVWUHDP FRIPPXQLWLHV UHFRUGV LQIRUPDWL

RQ




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK _RLQW PHHWLQLURV ,QIRUPHG | 6RUW RXW PLVFRQFHSWLRQ WK
EHWZHHQ *KDRED&PQ+REFHQFH & | XSGDWHG | VKRXOG DOVR EH ODXQFKHG
DQG GRZQVWUH D M @ WsUH HGXFDWHG| GRZQVWUHDP
+\XQGDL DDOO
WK QGXFWLRQ
.DLURV &RQI 8SGDWHG H/@XKBDMHQJ IRU &/$V RQ KRZ WK
& HQWUH G ZRXOG ZRUN LQ WKHLU FRPPXQ
WK 9DOHVDOD 8SGDWHG | )HDVLELOLW\ UHVXOWV SHUP
LQIRUPHG H VXSSRUW IRU 6 (3
YHDVLELO WK 8SGDWHV 1IDPRSLOD | 8SGDWHG | )HDVLELOLW\ UHVXOWV SHUF
LW\ FRPPXQLW\ LQIRUPHG H DQG VXSSRUW IRU B (3
V W X G\
UHYV XOW YV VW8SGDWHYV $QWLRFK D3IBCPMGI XD WEHRBX VRSWKH UHV X
RSWLRQ YHDVLELOLW\ 6 WXGLHV JHW V
H RSWLRQ H DQG YLHZYV DERXW
6 WDNHKROGHU (QJDJHPHQW 3
QG 8SGDWHV 9XUPPDOL R6MPRHB WX DERWH G




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
UG 8SGDWH YV 7LQP ,QIRBPWE YS/GD BRNH
WK 8SGDWH V DLURV &RQILVFXVVHG|X&SEBDW. ILHG PLVXQGHU
& HQWUH HG ODXQFKLQJ WKH SURM
WK 8SGDWHV ODW|DUXND | 3 3 3 3
PHHWLQJ|KXW
WK 8SGDWH V & KLFKLQJH SE 3
WK 8SGDWH V 9RORYXD |3 3 3 3
ODUFK | "K-RLQW PHHWL®@IRPSDVYV VVXHV +HOS FKLHIV DQG &/$
EHWZHHQ /RXQJH FODULILHG XIQGHUWHMVRQG SDVV WK
*+28& '"RZQVWUHDPFROEWUD|+RWHO RG FRPPXQLWLHV DIWHUZ

VWDQGLC
HFW GRZ

XQGHUV
HP RQ WI
DUGV




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
WK 0DODQJR +RXVYHDRMVODQ@RUH | $JUHHG RQ| 0+2& DQG %+2& PHW VHSDUDW
& KLHIV WKDQ | FULWHULRQWIR D DIHHGRQ WKH
'LVFXVV ODQG ,G LG SURFHVY
WK +RURKRWX SL@RWRKRWJX RPRORZHUHG| FULWHULRQV IRU SULPDU\ RZQ}
YRFXV *URXS PD$SLQJ OHDUQHG QH¥D QB XVHUV
IHPDOHRI LGHQWLINLQJ
LVVXHV 7ULDO ZDV KHOG DIWHU D WKU
WUDLQLQJ RQ )RFXV fURXS
'LVFXVVLRQV
$SULO | WK 8SGDWHV _RPXSRUF ' QIRUPHG XEEGIDQHHED O XSGDWHV RQ ODWHYV)
SURJUHVV RI WKH SURMHFW
WK 8SGDWHV $QWLRFK 8SGDWHG LQIRUPH
G /DQG UBHDVLELOLW\ VWXG\ (6
VWXGLHV JRYHUQPHQW VXSSR
FRQWLQXHV LQ FODVYVYURRP SU
FDOO IRU FRRSHUDWL|RQ IURP
FRPPXQLWLHV IRFXV |RI DZDUH
LQ %DKRPHD EHQHILW H[SHUW
DUULYH LC
0D\ VWVWSSGDWHYV IRUUDWLKDQD 8SGDWHG LQIBQBH,G (6,% )HDVLELOLW\ VYV
.DWLKDQD YLOODYHOODJH G H[SHFWHG ZLWKLQ WKH PRQWK
VXSSO\ URDG LPSURYHPHQW \
VXSSRUW WKURXJK ZKROH RI JI
VXSSRUW




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK VWX SGDWH IRUl 1IDPDQX 3 3 3
6 HWWOHPHQW YLBBRRRO 3
WK XSGDWH IRU 1DOPPRISAD D 3 3 3
FKXUFK 3
WK XSGDWH IRU 1HZ & 3
.ROHXOD 6 HWWQHMEZQWOHXOD 3
YLOODJH 3
UG OHHWLQJ ZLW 2 "LVFXVVHG ® JURKS RI /2V OHG E) & KULV 7
ODQGRZQHUV WR GLVFXVV G YLVLWHG WKH RIILFH WR GLVF;
ODQG FRQFHUQV| SURFHVYV
WK VW, HQHILWY | )ODPLQJR "LVFXVVHG [¥SBIHWWDO ZRUNVKRS RQ SRWHQ
"RUNVKRS +RQLDUD|+RWHO HG EHQHILWV IRU ODQGREZQHUV DC
ODQGRZQHUV JLYHQ RSSRUWXC
LQGLFDWH WKHLU WR$ SULRUL)




LVVXHYV

1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK /DQG DF TXLV|L3DLSRIQ J X "LVFXVVHG |[X§6OWLQHG ZKDW WKH
PHHWLQJ ZLWK GRZ@OBMUHDP HG KRZ WR JR DERXW DFTXLULQJ I
&/$V *x322]

SRZHU OLQHV ZKR WR VLJQ

- XQH

WK% ULHILQJ IRy .RMAEEQRIUHQGD | % ULHIHG XSGBHWHGDO LQIR XSGDWHV DERX
RI WKH 6 RORPRQ QMODQGV SURMHFW
& KDPEHU RI & RPPHUFH
DQG ,QGXVWULHY && ,
WK 8SGDWHVY DW [0@CDUDDYYCD 4D OO ' QIRUPHG XS&EDWRGKSJUDGH URDG| IURP 0D L
WR 0DQDJL :% H[SHUWV WR YL
'DP 6 LWH JHRORJLFD/O PDSSLC
VWDUW LQ - XO\ FRQGXFW JHR
ZRUNV LQ $XJ GULOOLQJ LQ 6|
WK 8SGDWH IRU §QWULREKLRQ RI ,QIRUPHG XSGDWHG @
5DWH VSPFH
WK XSGDWH IRU [0DQDJL 0DQDJL s QIRUPHG XSGDWHG
WK'32 UHSV PHHW EDWHKQJ %ULHIHG LQIRVMERHGIILQJ IRU 32 VWDII DERX
5RFEN\ /LWDQL DERXW Wi XD QW SURJUHVV RI WKH %/,& 3URFH\
SURFHVYV
WK &/$ DVVLVWH G232 ODSSHG DO@KH PDSSLQJ ZDV WR|KHOS WK
UHSV WR PDS RXW FRPPXQLWLH®HYHORS DQ DQLPDWHG WRXU
FRPPXQLWLHV RQ *RRJOH IURP WKH $LUSRUW WR % ODFN S
(DUWK LQODQG WR DOO FRPAXQLWLHYV

XS DW WKH GDP VLWH




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
- X0\ WK'$ZDUHQHV YV %XUQV & UHBBNLHIHG XSGDWHG *HQHUDO S
+DOO H[HFXWLYH PHPEHUV
3URYLQERQGH
$XIXVW WK XSGDWHV IRy GCHUDINXMMOMRUH | 8SSGDWHG DZDIBMPHG DERXW D 6 DO

WKDQ WHDP WR YLVLW ODWH
VWGEDIHJXDUGV |7HDIPRSLOD/HVV | 'LVFXVVHG| 9LVLW IROORZHG WHD
YLVLWV WKDQ | XSGDWHG PEDRSRVHG GDP DUHD
PHQ GLVFXVVLRQV DERXW
ZRPHQ
DQG
FKLOGIUHQ
VW 6DIHJXDUGW QWDRFK "LVFXVVHG
9LVLW XSGDWHG DZDUH
VWGEDIHJXDUGYV |70DIUM Y D 3 3
9LVLW
VWEDIHJXDUGV |77H.mMD 3 3

9LVLW

UHVHQWD
IHIXDUG

HU LQ WK

PIV 10\LQ

WKHLU W



1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
Q¢ 6 DIHJXD UGV | P4+D3D K D 3 S
9LVLW
UG 6 DIHJXDUGV |70DIWD UXN|D S S
9LVLW & KLHIV
ZRPHQ
UG 6DIHIJXDUGV |9HKWM PD O i s s s
9LVLW
6 HSWHP®K ' ULOOHU PHHWYD& BRI DDMDO O %ULHILQJ X[SADWW FRQVXOWDWLR|Q DERXW
U H
WK /DQG PHHWLQS8DED YLOODJH | IHJRWLDWLURQRQVXOWDWLRQ ZDV OHG E\
1JDOLELX SURJUHVVH®FTXLVLWLRQ 2IILFHU
-HUU\ 7DQLWR
WKQHUDNXML XSGD@BIMNLNL 8SGDWHG DgBGBWHV RQ SURJUHVV RI SUR
DFWLYLWLHV
WK'&/$ 7UDLQLQUE3?2 ' QIRUPHG HGXNPRD@HQJ ZDV RQ *HRV SDWLD (
G 6RFLDO PDSSLQJ XVLQJ *RRJO
HDUWK WR PDS RXW WKH GLIIH
FRPPXQLWLHV RI %DKRPHD DQ

ODODQJR




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
2FWREHU* +HOLFRSWHU|I®KBXQDKXH 6 LWH UHDG\7IRH ILUVW GD\ LQ WKH JHRWHF
HTXLSPHQW LQ GULOOLQJ | VWXGLHV IRU RSWLRQ H
WK+ QGY LV LW WR VHPKBOHORQ QJ 6 WDUWHG | Y"KROH GULOOHG RQ WKH ULY}
ULYHU EHG
WKDQRWKHU YLV&WDWR D/KXH "ULOOLQJ
WKH GULOOLQJ |ULYHUEHG SURJUHVVHGQeGULOO RQ WKH ULYHU EHG
DQG LQWHUYLHZHG UHVLGHQW
6HQJH .RURSD &KRUR
IRYHPEHR@S UG /2& 'LWDQR OHQGD | 'LVFXVVHG|DUVUF¥VVLRQ RQ H[WHQVLRQ WR
OHPEHUV H[WHQGBO G VLIQHG | DJUHHPHQW
$FFHVV $JUHHPHQW
"HFHPEHWKX [LUVW ZRUN V/KROD RQQJF /2&| ([FKDQJHG [LEGMBXVVLRQ RI ODQGRZQHU EH
EHQHILWYV +RQLDUD]| +2& RQ EHQHILWYV
HOLWH
/2V
"RPHQ
DQG
\RXWK




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
C -DQXDUY\ WK 8SGDWHV IRU 7L@D PHHWLQJ | ,QIRUPHG 85GDWH
/IDQG 9LOODJH YHQXH G
.G
/IDQG
$FTXLVLW
LRQ
3URFHV
Y,
$JUHHP
HQW
YHEUXDUYK 7TDVNIRUFH 7HDPUDYD YDPLOLDUL]HGID@L®ULDUL]DWLRQ WULS
PHPEHUV YLVLW | O0ODQDJL PHG
$QWLRFK
VW0, 6, SUHV HGQW DAVRVRQOD 3UHVHQWHG3RURMWD Il SUHVHQWHG| DERXW V
WH G 75+'3 LQ WKLV RQH GD\ ZRUNV
KRVWHG E\ WKH :% 6| RIILFH
UG %/,& OHHWLQJXLOOWRS "LVFXV%WH& DHBEHUV DJUHHG WKH\ ZF
G RQ D JRRG WKLQJ DQG VKRXOG
FRQWLQXH WR WKH HQG
ODUFK| Y 7UDQV ODWLRQ JRUNRWKIR S (GXFDWHG LQKRVPEDV WR HTXLS &/$V WR
IRU &/$V G WUDQVODWH GLIILFXOQW WHUPV
ODQJXDJH




VXFK YLV

JvV 6 :DO

0DQDJL

RMHFW

WKH &/$V

1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK 7DVNIRUFH PBIP@BUN 9LVLWHG GLVRKVWID& WKH I[LUVW
YLVLWHG FRPPXQBWIWHWRF K PHPEHUV RI WKH 7DVNIRUFH -
OXULD -U $* &KDPEH
36 /DQGV DQG $FTXLYLWLRQ 2
-HUU\ 7DQLWR ZLWK 32 VWDII
WHDP SURFHHGHG WR
$QWLRFK WR PHHW WKH FRPPX
DQG GLVFXVV WKH 3U
WK1JRQJRWL &/$ 1JRQJRW 7UDLQHG HPSRIMWKRS WR WUDLQ
WUDQVODWLRQ KDD®&\D\ HG XQGHUVWDQG KRZ WR

ZRUNVKRS

FROQVWDQW XSGDWHYV

WUDQVO

ELJ (QJOLVK WHUPV XVHG LQ V




IR [<HDU[ ORQWK [ $FWLY LW\ 9 HQXH IR RI | 2XWSXW .VVXH GLVFXVVHG
3DUWL
QWV
WK §SGDWH YV $QWLRFK
VW8SGDWHV 0DWDUXN|D

YLOODJH




1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

VW8SGDWHV

0DW

DUXND

SGDWHG
XSJUDGLQJ &RQFHQW
VXSSO\ URDG XSJUDG
%DKRPHD DQG VWDW X
SURFHVYV

ARG

LQIRUPD (
UDWHG R
HV IRU

V RI ODQ

,QIRUPDO XSGDWHV U
ZDWHU VXSSO\ VWDW,
SURFHVYV

RDG XSJ
XV Rl OD

$SULO

+ 8SGDWHYV

.RP
GRZQVWU
FRPPXQLV

XSRUR
HDP
v\

8SGDWHG

6 HHN WKH YLHZV
WKH QHHG WR LQVWD
WKH PRXWK RI 1JDOLHA
GRZQVWUHDP SDUW R

QG 8SGDWHYV

0DQDJL

,QIRUPHG X

SEORBREDO XSGDWHV U
ZDWHU VXSSO\ VWDW
SURFHVYV

8SGDWHYV

$QWLRFK

,QIRUPHG X

SEOWHRD O XSGDWHV U
VXSSO\ VWDWXV RI O

Rl OHDG
DO D ULY
ELX WKH
7LQD 5L
RDG XSJI
XV RI OD

RDG ZDV

DQG LG S




1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

WK 8SGDWHV

WK 8SGDWHV

7LQD

9XUDPDO

,QIRUPHG X

SEURUBRDO XSGDWHYV D
UHVLGHQWY H[SUHVYV
WKH H[WHQVLRQ RI 63
5LGJH 7KH\ VDLG WK
SURMHFW QRW *ROG

ERXW SUF
HG ZRUU\
/ TURP *F
H\ VXSSR
5LGJH

,QIRUPHG X

SEPDWHNGLQIRUPDO XSGQL
SURJUHVYVY DFWLYLWLH

WHYV DEF
1V

WK 8SGDWHYV

0ODU

DYD

RXRHGE XQEDWHD® XSG
SURJUHVYV RI WKH SUH
LPSURYHPHQW ZDWH]U
RI ODQG ,G SURFHVYV

WHYV DEF
MHFW 5
J VXSSO\
XSGDWH

0D\

VW8SGDWHV

.DWLKDQ

,QIRUPHG X

56DCGHMVMEHY IRU .DWLKD
ZKR ZHUH YHU\ KDSS\
YLVLW DQG XSGDWHYV

QD YLOOL
DERXW W




IR [ <HDU| ORQWK [ $FWLYLW\ 9 HQXH IR RI | 2XWSXW .VVXH GLVFXVVHG
3DUWL
QWV
WK 8§SGDWH YV $UHDWDNLNL 1D| ,QIRUPHG XSGDRWRHG VHWWOHUV [[URP WKH
PDQX FRDVW RI *XDGDOFDQDO DERX
SURMHFW
WK'8SGDWHYV IDPRSLOD | ,QIRUPHG X5&PWHGLQIRUPDO XSGDWHV DEF
SURJUHVV URDG ZDWHU VXSS
VWDWXV Rl ODQG LG SURFHVYV
WK'8SGDWHYV 1HZ[.ROHXOD "LV OXWW SURRMHFW
WKH :HDWKHU FRDVW|RI *XDGEC
-XQH | WK8SGDWHV $QWLRFK ,QIRUPHG X5GRWFHGXSGDWHYV RQ SURJUHVV
YLOODJH
WK'8§SGDWHYV 0DQPJL ,QIRUPHG XBGOWFMGXSGDWHYV RQ SURJUHVV
YLOODJH




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
- X0\ WK XSGDWHYV ODWDUXNJD ,QIRUPHG XSGHREH®Y ZHUH KDSS\|DERXW K
YLOODJH DV LW PD\ EULQJ WRXULVP
WK XSGDWHV $QWLRFK | ,QIRUPHG XS5&RMAX®LW\ PHPEHUV YHU\ KDS
YLOODJH DERXW WKH XSGDWHYV| 7KH\ VL
ZHUH WLUHG RI KHDULQJ XSGD
WKH\ ZDQW ZRUN
WK 8SGDWHYV D ERXOWV DU %N|D ,QIRUPHG X5&BWRIEX LW\ KDSS\ WR |[KHDU DE|
YLOODJH WKH ODWHVW XSGDWHV ORRN
WR VXSSRUWLQJ WKH [(6,$ ZKH
FRPHV DURXQG WKHLY DUHD
WK8SGDWHV RQ| (6,$ +RWRKRW)XQIRUPHG 85&BWRXQLW\ PHPEHUV KDSS\ EX\
YLOODJH G PRVW LPSRUWDQW SRLQW UDLYV
EHQHILWV IRU WKH FRPPXQLWL
ODQG ,G SURFHVV 7KLV LV DQ
VHWWOHPHQW E\ ZHDWKHU FRE

SHRSOH RI *XDGDOFD

QDO




1R | <HDU|[ ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
$XIXVW YWOHHWLQJ RI %/+&OOWRS B3URJUHVVHG ZRUN & /2IIRBBU& RPPXC
FKLHIV FDOOHG LQ WR YLVLW WKH %/,
WK XSGDWHYV +LOOWRS ' QIRUPHG X5@®DWHIGQJ DERXW WKH| %5/
(QYLURQPHQW ,PSDFW $VVHVYV
IRU OHDGHUV RI WKH |%/,& SUR
30HGJHG WR VXSSRUW WKH SU




<HDU|[ ORQWK | $FWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV

"HG YW %/,& OHPEHMRRD %URXJKW WRLKLHIV ZHUH EURXJKW RXW RI
'LVFXVVLRQV 'RPD LQIRUPKG® KRPHD WR ZRUN ZLWK WKH :
SGDWHG JRYHUQPHQW DJHQFLHV RQ WK
RXWFRPH WR HQDEOH|VHQVLWI
GLVFXVVLRQV WR WDNH SODFF
GLVFXVVHG ZLWK - OXULD -U R
$* & KDPEHUV"W®
XQGHUVWDQG WKH ODQG DFTX
SURFHVYV
3KDVH GLVFXVVHG LQ WKH

DIWHUQRRQ DIWHU DUULYDO I
FULWHULRQV IRU SULRDU\ RZQ}

7KXURG %/,& PHP D H $UULYHG VHYWWECRHIG/HG DIJUHHG RQ FULWHU
OHDYH % DKRPHDIO 6 LVWHU WULEHV &KLHIV UHWX
% DKRPHD




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
YULYS 6 LVWHU 7ULRRD "LVFXVVHG|HQGRU
& ULWHULRQV VHG
6 DWWK %/,& PHHWL@PD OHW GLVFXVVHGE®® FKLHIV DZDUH LQIRUPF
XFDWH WKH /DQG ,G SURFHVY DQG LW
RXWFRPHV
ORQ WK2XWFRPHY 32 3UHVHQWHG*BYWFMQGRUVHG DJUHHG RQ
SUHVHQWDWLRQV WR 6 ,* VHG DJUHHGRXWFRPHV Rl WKH /DQG ,G SUR
SUHSDUHG IRU QH[W VWDJH
WK5RDG LQVSHFWDRK®PHD 9LVLWHG VHH@URORJLVW DQG &2 GULYHQ
URDG FKHFN RQ URDG XSJUPGLQJ DW
XSJUDGHYV % DKRPHD
WK% HQHILW 6 KDUHULWDJH 3DUN| ,QIRUPHG XS®BWHGBW 6 KDUH GLVAXVVLRQ |
ZRUNVKRS +RWHO RI VRXWK $PHULFED




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
6 HSWHIPRH %/,& XSGDWH|* R KEBODFPQDO | ,QIRUPHG XSGBRMEHAYV RI WKH %/,&| SURFHV\
U 'RPHQV LQIRUPHG XSGDWHG WULEDO Fl
5HVRXUFH DERXW WKH ODQG LGHQWLILFD
& HQWUH EHVLGH SURFHVV 32 H[SODLQHG DERX
WKH +RQLDUD ODQG DFTXLVLWLRQ DQG
,QWHUQDWLRQDC RZQHUVKLS EHWZHHQ|6,* DQG
$LUSRUW ODQG WULEHYV
WK XSGDWHV &KLFKLQJH 'QIRUPHG XEGDWHG
YHQXH & ] I@&CA&Ep] -
> v B
v NZE
WK 8SGDWH V ODWDUXNJD ,QIRUPHG X5&DWHEG" sy
> v By

viB "ZE




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R Rl | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
WK 8SGDWHYV $GR 8SGDWHG| » A
EE WLt Zo 3Z+ |9+ AE
W EE] } 3Z "“}o /u%e §
ee eeu \8 ¥ 8Z Zy & Rlv
A W Av UD oP} E
Ae 3} 5ES SAFA ¢+ (3 & BZ
o S o E Y4 D oW}
Hupgs] <X
WK XSGDWHYV $QWLRFK 8SGDWHG A
2FWREHU & ] 1g8CM3pu] -
>V B
v rZE
WK XSGDWHYV ODUDYD 8SGDWHG 3 3
VW:0 WHDP YLV|L3R 9LVLWHG GLVHPWPVHG/LWHG DQG FIKDWWHG
3URMHFW 0DQDJHU
U6 8SGDWHYV +RURKRW|X 3 3 3




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWV
IRYHPEHY XSGDWHV 5DWH JQIRUPHG X5 QIDVEEBESV E+Z[%o %4E] o
ue(3C%voAE v AEI v
PA A ¥+ (3CY3Z u\
WK XSGDWHYV 5DWH 3 3 nNlX
WKPHHWLQJ ZLWK+5ERRWRS 3 3 >1 &~ /MoN (VWP }E ov
WULEH UHSV CSZ JE | %E} » §}ZF E %o
WKPHHWLQJ ZLWKORKDYDQD OO '"LVFXVVHG | XSGDW N
UHSV HG
WKPHHWLQJ ZLWK+LOOWRS '"LVFXVVHG | XSGDW N
% XKX *DUR HG
WKOHHWLQJ ZLWRK LFORWH) "LVF XV VHG | XZZ@WDINE vUN O']ﬁ_
WULEHYV %HDFK HG
QRUWKZH|VW
*XDGDOFDQDO
WKSUHVHQWDWLRIQVRIQR 'LVFXVVHG |DBBUHWHQWHG WKH GHWDLOV RI
RXWFRPHV Rl %/| & HRGWDQWR G ILQGLQJV RI %/,& WR WKH SRW

& RUH WULEHYV

FRUH WULEHV




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWV
WK & RUH ODQG WH®QRH RFK 3 3 3
PHHWLQJ
WK5ERKD 6LJQ 'ULOOLQJ $IJUHHG VLJQHG
DJUHHPHQW .RNRQDW| &DIH
,QYLWHG DWWHQGHG
dz upSC>1prVK E
VWI1IJRQJRWL .LQGIRQJIJRW E %&éj .p]\séC ]é]Z}/W((I]< NVEZ
FORVLQJ .LQG\

§ZF MUPRCNC * %ES ) §Z
WE ZUEPE us X $Z X X

¢ X



1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

Q¢ & ODULILFDW

LBD PHHW

[QJ

"LVFXVVHG
G

DI UBNR Ae S}eYES }5 Mpe]w
$ X <}Z] Wh vt |5 ZEN
s SIS v > o]XdZ Jeepe A E
& o3]v8} 0885 E ep ulss

s SB] olupP B +Z}o

a  NvSZ  sPR EZp

§Z ouAe B EE § v
$Z E (E Jupe X
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)

WK'ULOOLQJ VW
QHZ GDP VLWH

D WGP R Q

$OPRVW D H
ORQJ ZRUN

PREWKZRUN ZDV VXSSR
\DWD W\WWH G/ LWH

UWHG E\ (

WK 9% XKX *DUR V
SURFHVY DJUHH

LIRURY XD
PMOQAO D JH

"LVFXVVHG
G VLIQHG

DIMKUHRHPEHUVY VLIQHG

UHFHLYHG FODULILFD

32

DIWHU D

PHHWLQJ DW 9RORYXD YLOODJ
ZKLFK WKH\ DVNHG TXHVWLRQ\

WLRQV IU




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK /DQG PHHWLQJ 3DUROH %RMB&EVVHG

5 RRP

G

.RHQLKDR DQG 5RKD
ODQG LQ WKH GDP VL
DW WKH WLPH

5RKD DJUHHG WR SD\

RQ WKH VLWH

DHHMLQJ FRQYHQHG WR GLVFX
FODLPV DQG GLVSXWHV E\

.DL:
RYHU WKE
WH EHLQJ

PRQH\ W]

IDPLO\ ZKRVH UHODWILYH ZDV I

'"HFHPEH

HUILQDO EULHIL
FRPPXQLW\ FKDP

WK 'ULOOLQJ RQ
FRPSOHWHG

N3 2IRU
SLRQV

ULHIHG XS

& RPSOHWH

GRWWGEU ZLWK GLIIHUH
RI WKH SURMHFW IRU
FKDPSLRQV WR WDNH
FRPPXQLWLHYVY ZLWK

~
D

'"ULOOLQJ FRPSOHWHG

QW ZRUN
FRPPXQL\
DQG XSG

DQG GUI

HTXLSPHQW IORZQ RXW IURP V1




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWV
WK PHHWLQJ ZLW Kb MVULLYERW "LVFXVVHG |[BBRKDH .DLSDOLSDOL OQG .RHQ
% HD FK G EULHIHG DERXW WKH %/,& RXW
WKPHHWLQJ ZLWK 3 _RFKLDEROR .DRNDR| 80XQD J
DGGLWLRQDO WULEHYV VDPH EULHILQJ
3
WK'30 /LOR IOHZ R& HUDWEHM D 6HHQ GLVFX3ULHPE OLQLVWHU *
GDP VLWH YLVLWHG QIRUPHG OLQHV (QHUJ\ DQG 5XUDO
%DKRPHD +RXVH RI (OHFWULILFDWLRQ DQG (QYLURCC
&KLHIV LQ WKHLU PHHWLQ. WR WKH GULOOLQJ VLWH WR VH
DQG ODQGHG DW 0DUDYD WR PH
PHPEHUV RI WKH %DKR|PHD +RXV
&KLHIV ZKR ZHUH KDYLUQJ D PHH
-DQXDU\ °¢ 8SGDWHV IRU.DLURV &RQI ,QIRUPHG HPBREVLELOLW\ 6 WXGLH|V /DQG ,
/DQG GRZQVWUHDP &HQWUH HUHG (6,$ FRQVXOWDWLRQV WR VWD
$SEFTXLVLW &/$V FKDPSLRQV
LRQ (6,
$
FRQVXOW
DWLR|QV




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
UGBSGDWHV GLVWRUBKN®G "'LVFXVVHG|DOIVAKVVLRQ RI %+2& HOHFWLR
G UROH LQ ODQG ,' SURFHVYV
WK XSGDWHV IDMLODNX| 89GDWHG LQIRRPHWH FRQILUPHG | XQGHUJL
6HOZ\Q G WXQQHO NP GRZQ WR SRZHU

&ROOHJIH

KRXVH




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WKVRUWHG 0DUPODUDY D S5HFRQFLOH®@DBJIRHH SURFHHGLQJ IRU DQ X:
JULHYDQFHV GLYWXUEDQFH G DW 7LQD YLOODJH WKH 32 WH
WKHQ XSGDWHV |IRU 7LQD LQFOXGLQJ VRPH 0DOPQJR FKL
& RPPXQLW\ DQG VXSSRUWHUV VWRSSHG D\
DQG SUHVHQWHG D FKXSX WR
FKLHIV DQG SHRSOH RI ODUDYLE
DOORZ XSGDWHV DW 7LQD YLO
WK 8SGDWH V 7LQ 8SGDWHG LQ8BGPAVHY RQ SURJUHVYV RI ZRU
G GDP VLWH FRQILUPHG| XQGHUJ
WXQQHO URDG XSJUD|GHYV
WK 8SGDWHV +RURKRW[X 8SGDWHG LRQIRRPHWH FRQILUPHG |XQGHUJL

G

GRZQVWUHDP URDG

WXQQHO WR OLQN SRZHUKRXVFE




1R | <HDU|[ ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK GLVFXVVLRQ 32 "LVFXNFRIGFILQIIRDMWLRQ EH
HG +RXVH RI &KLHIV DQG

NZHHQ %
%/, &




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
YHEUXDUWK & RUH /DQG | 32 "'LVFXVVHG |[X8GDW.QJ EHWZHHQ )|&RQQLQJ
GLVFXVVLRQ HG /HXD ( *RUDSDYD
8SGDWH PHHWLQJ IRU 5RKD UH
32 WKH SURJUHVYV RI D FDELQHW
WKOHHWLQJ EHWZHHQ '"LVFXVVHG | XISZaDMRU WKH %/,&
(ULF -HIITHUVRQ| DQG ' 8QD HG
WK5RKD VHQLRU WULEH
DJUHH WR UHJLMWHU 5RKD
oD\ WK QLWLDO GLV/FRQURUDRARWHEPI®PHQGPHQWY WRURFHVY RI ODQGRZQHU
SURFHVYV $JUHHPBRAWIAUNRBHSUHVIHUDIW 3URFHVVYGHQWLILFDWLRQ GLVFEXVVHG
5 RKD 5RRP WDWLYBYUHHPHQW T (DFK FODXVH RI WKH|{GUDIW SU
-DFRE . LQMW OHDVW GLVEXVVRG LG SLMLD o0
lngGZiz\HLZJLlel’_'DQ r 7ULEH UHTXHVWHG WKDW UDLQ
IORZ JDXJH DQG URDI|G VLWHV |
-HQ 5SDGIRUG WUHDWHG VHSDUDWHO\ WR &R
-5 r 6RPH FKDQJHV UHTXHVWHG WR
-HIITHUV RQ GUDIW LQFOXGLQJ
/[HXD -/ r ,QFUHDVH LQ JRRGZL|/OO SD\PH(
(ULF r ([FOXVLRQ RI VHFRQGDU\ /2 WL
*DURSRYD DQG IORZ DQG UDLQ PDXJH VLV
(* IURP (32 WULEHV IURP DJUHHRHQW
WK QLWLDO GLVFXRQURUWIDRIRMWHEBB®HQGPHQWY WRURFHVV RI ODQGRZIQHU
SURFHVV $JUHHPRAWIAUWKRBHSUHVAHUD IW 3URFHVVYGHQWLILFDWLRQ GLVEXVVHG
80XQD 6 XWDKXUL5RRP WDWLYBYUHHPHQW T (DFK FODXVH RI WKH| GUDIW SU
DJUHHPHQW UHDG RXW DQG
GLVFXVVHG LQ SLMLQ




1R

<HDU

ORQWK

$FWLY LW\

9HQXH 1R RI
3DUWL

QWYV

2XWSXW

2 VVXH GLVFXVVHG

-DFRE .LQDL
ODZ\HU I|URP
/$/68 ZLWK
-HQ 5DGIRUG
-5
-HIIHUVRQ
IHXD -/
(ULF
*DURSRYD
(* 1URP |32

&KDQJHV UHTXHVWH
r & KDQJH LQ RZQHUVK

IURP WR
r *UHDWHU FODULW\ R
FODXVH

r $VVLVWDQFH LQ FRP
GLVWULEXWLRQ = QR
TXDVR

6 RPH FKDQJHV UHTXHVWHG WH
GUDIW 2WKHU FODXVYHV VXSSR

G LQFOXGH!
S RI 7&/&

D EHQHILW

SHQVDWLR
JRRG VSH

WK QLWLDO GLV
SURFHVYV $JUHH

% XKX *DUR

FYXR/QLLIRGD RARWH O
PRAWIEUWKRBHSUH
5RRP WD WL

ODZ\HU IURP
/$/68 ZLWEKRPHQ
-HQ 5DGIRUG
-5
-HIIHUVRQ
IHXD -/
(ULF

*DURSRYD
(* IURP |32

$PHQGPHQM
VG IW 3 URF
BYUHHPHQW
-DFRE .LQPHQ DQG

/V WRURFHVV RI ODQGRZ
" HVWGHQWLILFDWLRQ GL
r (DFK FODXVH RI WKH

GLVFXVVHG LQ SLML
r 6RPH FODXVHV VXSS
&KDQJIJHV UHTXHVWH

*DUR
Xx ORUH WLPH LV QHH

Xx 2QO\ WULEHV DUH

X 5RKD DQG % XKX *D
EH UHVROYHG

X )XWXUH SD\PHQWYV

Xx [/$/68 VXSSRUW LV

RU VXSSRUW

EH LQ FODXVH

DJUHHPHQW VKRXOG
GHYHORSHU UDWKHUY WKDQ 6,°

QHU
VEXVVHG
GUDIW SU

DJUHHPHQW UHDG RXW DQG

2
RUWHG

G LQFOXGH

Xx &KDQJH *DUR % XKX WR % XKX

5HG IRU W

WR FRQVLGHU DQG QHJRWLDW

UHDO /2V
UR RYHUO

IURP
EH SDLG

JRRG

X &RUSRUDWLRQV ZLOO QHHG V

X 6HFRQGDU\ /2 WULEHV VKRXC




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R RI [ 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
) UDWKHU WKDQ 7&1&
VKDUH
Xx 1HHG WR KROG WULEDO PHHW
EHIRUH VLIJQLQJ
X ,QFUHDVH JRRGZLO|O SD\PHQ\
WK QLWLDO GLV|FXR/QLIRWD RBFPBIDQ $PHQGPHQWYV WFRFK FODXVH RI WKH GUDIW Sl
3URFHVV $JUHHPRAWIAUWKRFWRXS| GUDIW 3URFHVWJUHHPHQW UHDG RXW DQG
9XUDOLQJL 5RRP $JUHHPHQMW GLVFXVVHG LQ SLMLQ
r 6RPH FKDQJHV UHTXHVWHG WR
GUDIW 2WKHU FODXVYHV VXSSFK
,QFUHDVH JRRGZLOQ SD\PHQW
WK QLWLDO GLV|FXR/QLIRWD R RWH.EB 3 HQGPHQWYV WFRPFK FODXVH RI WKH GUDIW Sl
3URFHVV $JUHHPRGWIAUWRBHSUH\VGUDIW 3URFHVWJUHHPHQW UHDG RXW DQG
&KDUDQD 5RRP WDWLYBYUHHPHQW GLVFXVVHG LQ SLMLQ
LQFOXGLQJ r 6RPH FKDQJHV UHTXHVWHG WR
ZRPDOQ GUDIW 2WKHU FODXVYHV VXSSFK
r 7ULEH QRWHG WKDW WKH\ KDYl
RQH EORFN RI ODQG | 7XODKL
WKLV LV WKH EORFN |WKDW ZRX
JLYHQ XS IRU WKH SYURMHFW
WK QLWLDO GLV|FXR/QLIRWD R R WHWO. BPEQGPHQWYV WR(DFK FODXVH RI WKH GUDIW
3URFHVV $JUHHPBRGWIBUWKRBHSUH\VGUDIW 3URFHVY SURFHVV DJUHHPHQW UHDG |
.RFKLDEROR 5RRP WDWLYBYUHHPHQW DQG GLVFXVVHG LQ SLMLQ
"DFRE LRDL " WKH GUDIW 2WKHU FODXVHV
r 7&/& VKDUHKROGLQJ QRYV
-HQ 5DGIRUG DFFHSWDEOH
-5 rr- 1HHG WR ILQDOLVH|WULEHYV E
-HITHUV RQ DFTXLVLWLRQ
[HXD -/ r ,QFUHDVH JRRGZLOO SD\PHQ\
(ULF r 7KH QXPEHU RI WULHEHV LQYR
*DURSRYD VKRXOG QRW EH DOQORZHG WHF
(* IURP |32 LQFUHDVH WKH WKUHH H[WU




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI [ 2XWSXW ,VVXH GLVFEXVVHG
3DUWL
QWYV
VKRXOG FRPH RXW | 2Q0\ WUL
ZLWK SURYHQ FODLUPV VKRXO
LQFOXGHG
r 36 DQG OLQLVWHUV VKRXOG
FRQGXFW QHJRWLDWLRQV WF
WKHLU VWD WXV
r YJORZ JDXJH ODQG VKRXOG EF
WUHDWHG VHSDUDWHO\
VW QLWLDO GLV|[FXRQYLIRGD R4 RMHEB B3®HQGPHQWY WFPFK FODXVH RI WKH GUDIW S
3URFHVV $JUHHPRA®WIAUWKRBHSUHVHDIW 3URFHVWJUHHPHQW UHDG RXW DQG

GLVFXVVHG LQ SLMLQ

.DLSDOLSDOL 5RRP WDWLYBYUHHPHQW
"OFRE (ERMC T EUDIW 2WKHU FODXYHY vXSSH
,gﬁﬁQHEJN« HUYHU Xx 'LVFXVVLRQV UHODWHG \
WKH IORZ JDXJH ODQG

"HQ SDGIRUG X %HQHILW VKDUH QHHGV
o~ PRUH GHWDLO
;:;g””CRQ x T7UXVW WKH %/)& SURFHV
(ULF
*DURSRYD
(* IURP |32

QG OHHWLQJ ZLWRURMWYR® 2I1ILFH "LMEXVVLRQ /IDRGPV [IRULGH QF

6 XKDUX Rl .RHQLKDR 1DOD /DQG GLVFXVVH
- XQH U6 OHHWLQJ ZLWK3URMHFW 2I1ILFH| 'LWBXEDORQ | 'LVFXVVLRQ RI 3URFH
.RFKLDEROR 5HSUHVH WHUPV
QWD
WK OHHWLQJ ZLWK3DN@OKRRUWRIILFH $PHQGPHQWYV WRFK FODXVH RI WKH
/IDQG 7ULEHV WR GLVFXVV| 7ULEDOUDIW 3URFHVV$JUHHPHQW ZDV UHD
SURFHVV $JUHHPHQW 5HSUHWHUHHPHQW DQG GLVFXVVHG LQ 3
QWDWLYHV r §KDQJHV PDGH VLQF

PHHWLQJ HPSKDVLVH

G
VV $JUHE

3URFHVV
G WKURXJ
5LMLQ
H ODVW

G




1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

SHTXHVW IURP WULE
SD\PHQW

r $JUHHPHQW IRU FRPS
DFTXLVLWLRQ WR SU
ILQDOLVLQJ WHUPV R

WKOHHWLQJ ZLW
& RUH /DQG 7ULE
GLVFEXVV 3URFH

$JUHHPHQW

K WWRMHH F W
HV WR

21ILFH
UHSUH
WD WL

$PHQGRIEQY
VHRIW 3URF
BYUHHPHQW

)V WRDFK FODXVH RI WKH
HVV$JUHHPHQW ZDV UHD
DQG GLVFXVVHG LQ ¢

r & KDQJHV PDGH VLQF
PHHWLQJ HPSKDVLVH

r SHTXHVWHG D PLQLP
FRPSHQVDWLRQ YDO

WK3URFHVV $JU

DQG

LQYHVWPHQW PD

DGYLFH ZLWK

13 ) RIV@I\W W

B2J B RIGQ
KO UWLQ
+RXVDQD

5R

21ILFH
7ULED
V5 HSUH
QWD W
X

$PHQGPHQW
OUDIW 3URF
WHUHHPHQW
| BHRYLVLRQ
PDQDJHPHQ
LQYHVWPH(
DGYLFH

/VIWRUWLQ +RXVDQDX G
HVVGHYHORSPHQW DQG |
DQRSSRUWXQLWLHV LQ

R| LQFO PDODLWLD
w' 'LVFXVVHG 3URFHVV
bW WHUPV

WK3URFHVYV $JU

DQG

LQYHVWPHQW PD

DGYLFH ZLWK

DQG 9LUXOLQJL

13 i RIV®I\W W

Q2] B RIGQ
FEKDDWR QR
+RXVDQD

.R

2ULEB
UHSYV
V32

X

O3URFHVYV
DRIUHHPHQW
SURYLVLRQ
PDQDJHPHQ
LQYHVWPHQC
DGYLFH

"LVFXVVLRQ RI 3URFH
DMK SRZHUSRLQW

RI

W

) W

WK3URFHVV $JU

DQG

LQYHVWPHQW PD

DGYLFH ZLWK

13 ) RIM®I\W W

QDJHPHQW

% XKX *DUR

2ZULEB
UHSYV
V32

O3 URFHVV
DRIBUHHPHQW

"LVFXVVLRQ RI 3URFH
ZLWK SRZHUSRLQW

HV IRU D L

XOV R U\
RFHHG VXI
1 3%
3URFHVV
G WKURXJ
5LMLQ

H ODVW

G

X P

X H
LVFXVVHG
lQYHVWPH
RWKHU SU

$IJUHHPHC

VV $JUHF

VV $JUHF

WK DSSUR]

$JUHHPHQW DQG
GLVEXVVLRQ ZLWK 9XUDOL

SURFURMHFW

/IDQG '

21ILFH
SHSV

"LMIFDEDVOL R ¢

D 'LVFXVVHG VLIQLQJ
"LVFXVVHG QDWXUH RI 9
RZQHUVKLS DV WUXVW [

QJL

XUDOLQJL
UUDQJHPE




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
UGDSSUR] SURBHWRWIHFW 21ILFH| $PHREPGIQWYDWR FODXVH RI WKH BURFHVV
$JUHHPHQW GLVFXVVLRQ |5HSV | 3URFHVV $JUHHPHQW UHDG DQG GLVFXYV
ZLWK &RUH /DQG 7ULEHYV $JUHHPHQW SUMIMYP HPSKDVLVLQJ|DPHQGPF
9LXUXOLQJL .RFKLDEROR PDGH EDVHG RQ SUHY/LRXV
% XKX *DUR D QHJRW
WKL VFXVVLRQ RBURMHFW 2I1ILFH| 'LMFDEDVOL R Q 'LVFXVVLQJ ODQG RZQHUVKLS
BURFHVY $JUHHPHQW DQG| 5HSV ERXQGDULHV ZLWKLQ WKH &RU
/IDQG ,' ZLWK 5RKD r 30DQQLQJ IXO0O WULHH PHHWLC
GLVFXVV 3URFHVYV $JUHHPHQW
WK )X0OO 5RKD 7ULEGDQJR $JUHHPHQW WR3RZHU 3RLQW GLVFXVVLQJ WH
PHHWLQJ WR FRQILUP LQFOX/GIWRFHHG ZLWKWKH DIJUHHPHQW SUHVHQWHG
SURFHVYV DJUHHPHQW DQG| ZRPHQ SURFHVYV r 4XHVWLRQV DQG DQVZHUV
oDQG ' \RXWK| DJUHHPHQW r §RQVHQW RI WULEH VRXJKW WF
DQG PHQ SURFHHG
UGy WKE5ERKD 7ULBN®MHFW 2IILFH| 3UREPHENO
5HSUHVHQWDWLYHV VLIQU®GIHSYV | $JUHHPHQW
SURFHVV $JUHHPHQW PHQ DRWLIJQHG
ZRPHQ
UG+ WK 9LUXOLQJBURMHFW 2IILFH| 3URBPHWG
WUXVWHHYV VLIQLQJ 3URFHWUXVWHBHYHHPHQW
$JUHHPHQW DQG VLIQHG
ZLWQHVVH
\Y
LQFOXGLQ
J
ZRPH
WK 06 XKX *DUR | X ORQ WAURY¥HR 3RZHU 3RLQW SUHVHQWDWLRQ
PHHWLQJ WR GLVF@MBU ZRPHQ SURFHVYV DJUHHPHQW| DQG ODC(
B3URFHVV $JUHHPHABWLGHQFPMHRIDRQG ERXQGDULHYV
FKLOG|UHQ




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
6 LU 3DX(Q
7RY.

WK OHHWLQJ ZLWIK HIYRIGHQ|FH RI &RQILUPDWLRQ RUIHVHQWDWLRQ RI 3RZHU 3RL
DQG ZLWQHVVHV RDSWHDO|LPHQ B3URMHFW GLVFXVVLQJ WHUPV RI DJUHHP
WUXVWHH WR GLVFRWWWL | ZRPHQ $JUHHPHQW T 4XHVWLRQV DQG DQVIZHUV
B3URFHVV $JUHHPP@WRPHD DQG VLIQLQJ DQG' 7UDGLWLRQDO IHDVW

FKLOGUMZDUHQHVYV RI
FRQWHQW DQG QH[W
VWHSV

WK OHHWLQJ ZLWKB BRMIBFW 21ILFH| $SSUR]J "LVFHRWVGLRQ ®RWHUQDO ERXQGDU\
7ULEDO 5HSV WR GLVFXVV LQWHUQDO |OD QB31WZHHQ 5RKD DQG |% XKX *DU
ERXQGDU\ ZLWK PhXKX *DUR ERXQGDU\ ORFDWLRQ

- X0\ Q¢ 6 LIQDWXUHV |8 R BWIRFWVMILFH| 6 LUQEBO3URFHYRFKLDEROR 5HSV VIUJIQLQJ
$JUHHPHQW IURH UHSUHWHQHHPHQW BURFHVV $JUHHPHQW
.RFKLDEROR 7UXVWHHV WDWLYHV

PHQ DRQG
ZRPHQ

+ VLIQHG
RYHU
GLIIHUHG
GDWH
OHDGLQ
JXS WR

WK PHHWLQJ EHWZRB Q@ RV HR %RWK WULEHV PHW WR GLVF X\

5RKD DQG % XKX [*DHIRKQLFDO IRUZDUG RQ FODLPV H\ % XKX *|
,QVWLWXWH SDUWV RI WKHLU ODQG ZHUH L
WKRVH RI 5RKDIV %RWK SDUW

DJUHHG WR ILQG WKHLU RZQ W

VHWWOH WKH LVVXH DQG WKH(




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
RQ ZKHQ WR VLJQ WKH 3URFHYV
$JUHHPHQW $IWHU WKH PHHWI
PHPEHUV Rl WKH 5RKD WULEH
SUHVHQWHG D &KXSX| WUDGLW
WR WKH FKLHI DQG PHPEHUV R
% XKX *DUR DV D PDUN RI UHVS
WK DSSUR] % XKX *DUR 30
&KLHI DQG OHDGHU 6LJQHG*RUGR|Q
B3URFHVV $JUHHPHQW LQ 'DUF\
300V 5HVLGHQFH /LOR
5HVLGHQF
H
9DYD\D
5LGJH
WK 8SGDWHYV *3 :RPHQIV| 'LVEFXVVHG|BURSRVHG XSGDWHV [RU
5HVRXUFH G FRPPXQLWLHV RI %DKRPHD
&HQWUH GLVWXUEHG E\ LQGLYLGXDOV |
+HQGHUVIRQ ODUDYD +RZHYHU PDOQ\
LQWHUHVWHG PHPEHUV RI WKH
FRPPXQLW\ GURSSHG E\ LQWR \
WR JHW WKH XSGDWHYV
WK OHHWLQJ EHW®%HMQYRWX DW /IDQG ERXQGDUW\ 20G FRXUW FDVHV DQG
5RKD DQG % XKX [*DRMD GLVFXVVHG DQGEXVWRP VWRULHVY GLVEXV
WULEDO UHSUHVHQWDWLYHYV QHJRWLDWHG
HOGHUV DQG VWRU\ WHOOHUV WR r $JUHHPHQW UHDHRKHG RQ
GLVFEFXVV ODQG ERXQGDU\ SDUW RI ERXQGD U\
QG UG GLVWULEXWHBGLRXV

XSGEL




1R [ <HDUJ[ ORQWK | $FWLY LW\ 9HQXH 1R Rl [ 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
$XIXVW WK 'IVFXVVLRQ RBURMHFW 2IILFH "LMFXV&RRIQURI FXVWRPDU\|[ERXQGD U|
FRPSHQVDWLRQ [FODLP FRPSHQVDWLRQRU FODLP
SUHSDUDWLRQ ZLWK 9LUXQLQJL FODLP ERXQGDUYHARH FRQILUPHG QR GLV SXWH
7ULEH ERXQGDU\ EHWZHHQ [ RFKLDER(
DQG 9LUXOLQJL
Q¢ OHHWLQJ ZLWRBRURMHFW 21ILFH "LMEXVVHHR® IRU DZDUHQHV|V RI
UHSUHVHQWDWLYHV RI WKH DFTXLVLWLRQ DQG FPDLPV SUF
& RUH /DQG 7ULEHV WR JR GRZQ WR FRPPXQLW\ OHYHO
GLVFXVV WULEDO DZDUHQHVYV r-DFRE .LQDL WR DVVILVW WULE
RI DETXLVLWLRQ| SURFHVYV SUHSDUH FRPSHQVDWLRQ FODL
6 HSWHPEHOHHWLQJ ZLWK/®/B®B & RUFHDFRE| 'LVFXVVLRQ RI -. H[SODLQHG SXEOLF SXUSRV
U /IDQG 7ULEHV GDWHODOO | .LQDL| FRPSHQVDWLRQ@XDVKLQJ DSSHDO REWLRQ
DSSUR]J IURP | FODLP SURFH¥YVY- H[SODLQHG WKDW KH ZLOO D
/58 | 95 OHIDO ULABKYL(ARS, LLLIY MR LDy
aZHSDVQ;?SSHDO FRQIOLFW RI LQWHUHV W
r & RPSHQVDWLRQ FODLP SURFHYV
WULEHV r +RZ WR SUHSDUH FRASHQVDWL
FODLPV
r 5LJKW RI DSSHDO IURP &2/ WR
+LJK &RXUW
WKOHHWLQJ ZLWKS$/68 -DFRELVFXVVLRQ r 7ULEHV DVNHG WR VWDUW SUH
UHSUHVHQWDWLYHV IRU & RUHQDL FODLP HYLGHQFH
/IDQG 7ULEHV WR GLVFXVV| &KULV
FRPSHQVDWLRQ [FODLP 7DEHD
SUHSDUDWLRQ 3DXO
7RY XD
_HQ
5DGIRUG
DQG
-HIIHUVRQ

[HXD




LQWHUQDO

VLRQ

JUHVVLQ.

QG WUXV

1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
1IRYHPEHSB OHHWLQJ ZLWK3'DRMHPW 21ILFH "LMFROGLERXRIGD ULH V
8QD WR GLVFXV\ FODLP
FRPSHQVDWLRQ [FODLP
ERXQGDU\ IRU 5RKD

WKOHHWLQJ EHWZHRRKHFW 21ILFH QW B H Q/D\GD BFRK@W DWW F X \
% XKX *DUR DQG |5 RKD WR 5HVROXWLRQ
GLVFXVV LQWHUQRDO ERXQGD U\

WKOHHWLQJ ZLWKB URG®IEHFO 21ILFH &RPSOHWHG FOWEPDLPVAXY VLRQ
8QD RI 5RKD WR|DVVLVW ZLWK FXVWRPDU\ HYLGHQFHi
FRPSHQVDWLRQ [FODLP
SUHSDUDWLRQ

"HFHPEH®+ "K 7THDP RI Q6 8SGDWHG | 3URMHFW VWLOO SUR
FRPPXQLW\ UHSV EDRRUBBQL (GXFDWHG R¥%HQHILWV
RXW FRPPXQLW\ | UG SURMHFWIV| SBERJUNSSRUW
FRQVXOWDWLRQY.DQPRPRRPHD % XLOG FRQILGHQFH D
DQG O0DODQJR RQ EHEDOD RD FRPPXQLWLHYV
WKH 32 WK 3DPSK\NOLD
ODWDUXN|D
WK & KLFKLQJH
WK 1DPRS|LOD
0DQDJL
WK $ QWLRF K
WK 7LQD
WK + RURK|R W X
-DQXD U\
& RUH
/IDQG
7ULEHV




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW ,VVXH GLVFXVVHG
3DUWL
QWYV
& RRSHU
DWLYH
& RPSD
QLHYV
ODUFK WK 8SGDWH Rl FODPURMHFW 21ILFH| 5HSV r 2SWLRQ IRU ODQG LQ|SODFH RI
SURFHVYV IURP PRQHWDU\ FRPSHQVDWLRQ
& RUH r 6 WUHQJWK RI SDUWQHUVKLS
/IDQG r & RUH /DQG 7ULEHV FIRQILUPHG
7JULEHN SUHIHUHQFH IRU FRP|SXOVRU\
DFTXLVLWLRQ SURFHVV
- XQH WK'LVFXVVLRQ ZBWRMHFW 2I1ILFH "LV F X\BWRRWPI RWHG DUHDV RQ FXVWRF
80XQD 6 XWDKXUL UHS UH FDWFKPHQW DQ® QG QHHG WKH DSSURYDO RI
SURWHFWLRQ RI|[FXVWRPDU\ BURWHFWHG $UMP-EHV
ODQGV r 80XQD FRXOG OHDG WKH zZD\ W
VHWWLQJ XS D 3% RQ XQGLVSX
ODQG
r % HQHILW VKDUH GLVFXVVHG D!
RSSRUWXQLW\ WR IREFXV LW WR
3%
- X0\ VWOHHWLQJ ZLWK3URMHFW 2I1ILFH & RPSHONOXWDMWR@Q Rl ODQG
UHSUHVHQWDWLYHV IURP 2IILFHUV r 30DQ IRU WUDQVIHU RI WLWOH
.RFKLDEROR 9LXUXOLQJL PQG GLVXFVVHG YHQWXUH FRPSDQ\
%XKX *DUR 5RKD QRW r & RQILUPLQJ WLPLQJ RI RIIHU
SUHVHQW 'D r /HIJIDO DSSHDO RSWLRQV GLVFX
WK EULHILQJ IRU 32QD %ULHIHG /ILYHOLKRRG 5HYWRUDWL
+\GUR &KDPSLRQV &RPSDQ\ VWUXFWXUH| & RPPXQ
%HQHILW 6 KDUH $UUDQJHPHQV
5HJLVWUDWLRQ 33$% |-6') %
ZDWHU VDQLWDWLRQ BURMHFW




1R | <HDU| ORQWK | SFWLYLW\ 9HQXH 1R Rl | 2XWSXW ,VVXH GLVFXVVHG
3DuUwWL
QWV
$XIXVW WKOHHWLQJ ZLWBURMHFW 2IILFH| & RPISHI DWLRQ@ HUPV RI RIITHU GLVFHXVVHG
.RFKLDEROR UHSV UH UHSV #RIIHU GLVFXVVH®RG VZDS QRW DFFHSWHG
FRPSHQVDWLRQ RIIHUV PHQ r /HIDO DSSHDO RSWLRQV DQG V
ZRPHOQ GLVFXVVHG
UHSV
UHTXHVWH
G EXW|GLG
QRW
DWWHQRG
WK OHHWLQJ ZLWK BRMBFW 21ILFH| & RPISEHI)Y DWLRQ@ HUPV RI RITHU GLVAXVVHG
UHSV UH FRPSHQVDWLRQ | UHSV #RIIHU GLVFXVVHGE@DO DSSHDO RSWLRQV DQG V
RIITHUV PHQ DRQG GLVEXVVHG
ZRPHQ r /DQG VZDS QRW IDYRXUHG
r 3URFHVYV $JUHHPHQW SURYLVL
IRU FRPSHQVDWLRQ GLVFXVVH
WK OHHWLQJ ZLWK % XKX 7ULED@&RPSHQVDWLRQ@HUPV RI RIIHU GLVAXVVHG
*DUR UHSV UH UHSV ¥RIIHU GLVFXVVHGEDO DSSHDO RSWLRQV DQG V
FRPSHQVDWLRQ RIIHUV ZRPHQ GLVFEXVVHG
QRW r /IDQG VZDS QRW IDYRXUHG 7UL
DYDLODEOH DOUHDG\ KDV DEXQGDQW 0ODQC
GXH WR
FKXUFK
FDPS
WK OHHWLQJ ZLWK WUXVWHHY & RP$HQVDBWRR@! RIIHU GLVAXVVHG
9XUDOLQJL UHSV UH RITHU GLVFXVVHGE@DO DSSHDO RSWLRQV GLVF>
FRPSHQVDWLRQ RIIHUV r /IDQG VZDS QRW IDYRXUHG




OLDUL]H
FRPPXQL\

VHVY WR

WR UHJLV
U 3DUDP
DG UHIXYV

W WKHLU

1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
$XIXVW WKWZR 6HQLRU[:GDQDQJL 'LVEFXVVHG|)LUVW YLVLW WR IDPL
6RFLDO 'HYHOR[SPOIWMRK EULHIO\ LQIRAPHG WKH DUHD DQG
RIILFHU DQG (QYLURQPHQW HHQ FRPPXQLWLHV
& RQVXOWDQW YLVLW
FRPPXQLWLHYV
WK 3 3 ODUDYD 3 3
WK 5RKD PHHWLQdDLPRPRVD
WKOHHWLQJ ZLWIB BRMBPW 21ILFH & RPBBQWDWBBQDWH DQG UHVSRQ
6 XWDKXUL WR GLVFXVV RIIHUHSV | RIIHU GLVFXVXHBWLRQV
RI FRPSHQVDWLRQ
6 HSWHP®KH 5HJLVWUDWLR® @D 6D UDKL "LVFXVVHG [lFDUVMHQRZ DJUHHG
U OHPEHUV UHG WULEH PHPEHUV DIWH
&KLHI 3HWHU 5RFN\ K
WKLV HDUOLHU
WK XSGDWHV IRU[5HG +RXVH ,QIRUPHG XSGDRWRGPHPEHUV DERX
80OXQD 6 XWDKXUL*UDVVODRQG WKMKWULEH LQ WKH &RUH /DQG




1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

2FWRE

HWK 8SGDWHYV

obuUDYD

8SGDWHGQRWRUPHERXW WKH $

SRDG DQG DVVHW

UHFRUGLQJ SD\PHQWV

HYHORSEH

-6")

WKOHHWLQJ ZLW
UHS UH FR RSHU

VRFLHW\

K33UJRKIH F W
DWLYH

21ILFH

QU

FRQVXOWD
FR RSV

FRPPLWWHH IRU QHZ
PHPEHUV SRVVLEOH
DOORFDWLRQV

HVVHQWLDO 7ULEH
DFFRXQWDQWYV

r 1IRW HQRXJK WUXVW |
ZLWKLQ WKH WULEH \
PRQH\ 7ULEH FDQ KI
PLOOLQJ RSHUDWLRQ
H[WHUQDO KDQGOHYV

WKOHHWLQJ ZLW
IRU FR RS
FRQVXOWDWLRQ

SHSV

K3URKIH F W
IRUPDWLRQ

21ILFH

&R
WULEDO FR

QBVRAHWDINRIRVRSU H V H ¢
UWRHDIWIRRSRYV HG WULEI
& RPPHQWYV

r ,PSRUWDQW WKDW SH
XQGHUVWDQG WKH

IXWXUH %XW RXU XQ
GRHVQIW JR EH\RQG
FDQWHHQ
PRQH\ DVLGH WR JUR
QHHG UXOHV WKDW S

WLDXODYHUYLHZ RI FR RS LGHDYV
NLRQ IR®LPH VKDUHKROGLQJ

PDWI

YSHQGLQJ

r $ PDQDJHU RU DGPLQLVWUDWR!

GRHV QRW

RU SHRSO
VR KDQGO
DQGOH D
LI VRPHR
PRQH\
WDWLRQ
DO FRUSR

r 5SLJKWV WR ODQG KDYH JRQH E
QRZ VHH WKH EHQHILWYV

RSOH

UXOHV ILQDQFHYV DXGLW JXLGH
r % XVLQHVYV LV LPSRUWDQW WR

GHUVWDQ
D VPDOO

H QHHG WR OHDYH

Z WKLV D«
UHYHQW ¢

ERUURZLQJ RU WDNLQJ PRQH\ |




<HDU|[ ORQWK [ $FWLYLW\ 9 HQXH IR RI | 2XWSXW .VVXH GLVFXVVHG
3DUWL
QWV
WKH IXQG +DUG WR VD\ QR LQ
FXVWRP
WK'XSGDWHV $QWLRFK 8SGDWHG LQIRURBRSHU 5RXWH DVVHW
G UHFRUG SD\PHQWV -6")
WK'8SGDWH YV =LPUL /DXQLQIRUPHG X5GDWHG 3
+RXVH WRS
IORRU
7 0DQDJL "LVFXVVHG XSH\DMEHQWY FRQIXVHG DERXW
SXW E\ VXUYH\RUV * DQWLFLSE

8SGDWHV &ODUL|LFDWLRQ HG
UHORFDWLRQ 32 VWUHVVHG W
ZRXOGQYW DQ\ UHORFPWLRQ

"HYHORSHU 5RXWH UHFRUGYV
WK XSGDWHV 1DPRSLOD 8SGDWHG LQS®RUPHQWYV -6")
G
& RIGVR@HVUDINRIRQNVRSUHV HQWDWLRQ

VWOHHWLQJ ZLWKBURMHFW 21ILFH
.RFKLDEROR 5HSV IRU FR WULEDO FRUSBR®RWMIR®@ FRUSRUDWH VWUXF)
RS IRUPDWLRQ FRQVXOWDWLRQ & RPPHQWYV

r 1HHG DQ DSSHDO RSWLRQ IRU I
WULEDO PHPEHUV QRW RQ UHJL




1R

<HDU

ORQWK

$FWLY LW\

9 HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

&RXOG OHDGHUV KD
VKDUHV VSHFLDO SU
JLNH WKH LGHD RI D
EDVHG LQ FXVWRP
"'LUHFWRUV QHHG WR
UHJXODUO\
ZURQJ

$ FRUS ZLOO UHPRYH
OHDGHUV UHFHLYH I
PHPEHUV DVNLQJ

IRU

YH VSHFLL
RYLVLRQV
FRUSRUDW

FKDQJH

7RR ORQJ DQG WK

WKH SUH\
URP WULEL
PRQH\

:DQW WKLV LQ SODFH EHIRUH 2
VLIQ UHFHLYH FRPSHQVDWLRQ
&DQW VLIQ WR DFFHSW RIIHU

VXSSRUW RI WULEH

IKHQ ZH V|

WKH SURFHVY DJUHHPHQW RXU
DXWKRULW\ FDPH IURP WKH WU

I1RW IURP XV 7KLV Q
WKH VDPH

HHGV WR |

QG OHHWLQJ ZLV
6 XWDKXUL 5HSYV
IRUPDWLRQ FRQYV

IRU FR RS
XOWDWLR

V B LBFRONKKD W

21ILFH

Q

& R
WULEDO FR

r

SUHYLRXVO\ DJUHHG
DFFRXQW ZLWK 32%
7ULEH SUHYLRXVO\ G

GBRZHW DIRLLROW RSUHV HQWDWLRQ
USBRORWMIRG@ FRUSRUDW
& RPPHQWYV

r &§RUH $UHD & RPPLWWHH KDG

LRQ VWU

WR RSHQ
RU WKH P
LYLGHG *F

5LGJH PRQH\ DV GLYLGHQG)

EXVLQHVYV

DGPLQLVWUDWLRQ FRVWYV I

EXVLQHVYV LV VWLOO
GHSRVLW DFEFERXQW

LQ WKH W

* 8SGDWHV

7LQ

8S

SOWHI® ROHRUPHR XWH U
SD\PHQWYV

-6")

HFRUGV




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WKOHHWLQJ ZLWIB URMRHBW 2I1ILFH & RQVXOWDWIRBDHRQGB RLQW SUHVHQWDWLRQ
RI 5RKD 7ULEH ZRPHQ FR RSHUDWLSBWRSRVHG FRUSRUDW|LRQ VWU;
VRFLHW\
IRYHPEHSG 8SGDWHV 9XUDPDOL 8SGDWHG LQIRYURBRSHU 5RXWH UHFRUGV
G SD\PHQWV -6")
WK 8SGDWH V +RURKRWX 3 33 3
WK 8SGDWH V 0ODUDYD 3 3 s 3

WK 8SGDWHYV

+ RURKRW[X

WKOHHWLQJ ZLW
IRU FR RS

7ULEH

1$ GRXKLF D Q
ZRUN ¥ K RS
OHODQH VL
+DOO

+ R|QUID SDH

PDOH& RQV XOWD

DQG
HPD OH

WD WL
3URMH
211LFH
WHDP
)& %7
/)y -0
-5

VHQ

FW

&R RSV

HV

NG R@DRVH G 3RZHU 3RLQ

E\ -5 RQ SURSRVHG F
VWUXFWXUH
-DPHV

6 PDOO JURXS EUHDN

WR GLVFXVV REMHFW
RXWFRPHV IRU WKH F
& RPPHQWV

IURP *332/ GLV
FKDOOHQJHY DQG VXFFHVVHV
*332/ /2V FRUSRUDWH
DQG VRFLDO EHQHILWY HQWLW

JURXSYV RI ZRPHQ DQG

W SUHVH
RUSRUDW

FXVVHG
EXVLQH
RXW DFW,
RI PH

LYHV DQC
RUSRUDW




1R

<HDU

ORQWK

$FWLY LW\

9HQXH

1R RI
3DUWL
QWYV

2XWSXW

2 VVXH GLVFXVVHG

,QYHVW IRU IXWXUH

r 3URYLGH HPSOR\PHQ
RSSRUWXQLWLHV

r *HQGHU EDODQFH DQ
OHDGHUVKLS IURP E
DQG PHQ

r $FFHVV WR KLJKHU L

r $FFHVV WR D FOLQLH
IDFLOLW\ FORVHU WK

r  QYHVW LQ HGXFDWL

r 6WDUW ZLWK VPDOO
EXLOG XS XVLQJ FXU

r 7UDLQLQJ QHHGHG IR
EXVLQHVYV

JHQHUDWL
W

G IHPDOH
RWK ZRPH

QFRPH

RU KHD O
DQ +RQLD
RQ
EXVLQHVYV
UHQW VNL
U VXFFHV

'"HFHPH

H®¥ OHHWLQJ ZLW
5SHSV WR ILQDOL

UXOHV

KS®Y RKIM FW
VH FR RS

21ILFH
ZRPHQ

5RRE Q& R

RSHUDWLY H
DJUHHG DQ
RSHUDWLYH
HVWDEOLVK
GRFXPHQWY\

SUHSDUHG

&RQVXOWLQJ ZLWK U
5 XRHHUDWLYH UXOHV
G FRRVFXVVLRQ UH SHUF
SURILWV IRU GLVFUH
PH TXLUHPHQWYV DV G

YHQO\ GLVWULEXWH

r :RPHQ UHTXHVWHG D
SHUFHQWDJH RI SUR
HYHQO\ GLVWULEXWH

r ((WHUQDO DGPLQLVW
FRQVLGHUHG EHVW S
D ILQDO GHFLVLRQ R
SURFHHG ZLWK D EX\
LQYHVWPHQW

HSV RQ W

HQWDJH R
WLRQDU\ F
LVWLQFW
G GLYLGH
KLIJKHU

LW WR JR
G GLYLGH
UDWRU

HUVRQ WF
Q ZKHWKH
LQHVV

WK8SGDWHV

*UD

/VODQ(

O/

8'SIOHORG HQ IBRXAWH U
SD\PHQWV -6")

HFRUGV




1R | <HDU| ORQWK | SEWLY LW\ 9HQXH 1R RI | 2XWSXW VVXH GLVEFXVVHG
3DUWL
QWV
“DOXDU\ "k %DQONV PHHW*BBKN ODQG 8SGDWHG LQSRIURNW WLPH HYHU IRU WKH $
& RRSH U WULEH PHPEHUV G 32% EDONV WR JHW RXW WR Pt
DWLYH FRPPXQLWLHV RI & HQWUD O
6 RELHWLH *XDGDOFDQDO ZKHUH|WKH\ SUI
v IRU WKHPVHOYHV WR WKH WULEH P
% RUH LQ UHDGLQHVV IRU WKH SD\PH:
WKHLU LOGLYLGXDO GLYLGHQG
/IDQGRZ SHUVRQDO DFFRXQWYV
QHUV
WK)LUVW 5 RKD [72ULEH "LVEXVVHG| 7ULEH PHPEHUV GLVFXVVHG DI
$*0 .6 SKRWR VHVVLRQ DIJUHHG LQIRUPE GIOHFWHG DQ H[HFXWLY H
WKHLU & RRSHUDWLYH| 6 RFLHW!
DSSURYHG WKHLU PHWKRG RI V
WKHLU PRQH\ OHPEHUV DOVR |
WKHLU LG SKRWRV WDNHQ E\ W
WHDP
WK $ZDUHQHVY DERXW "LVEXVVHG |[DDHAEHUV GLVFXVVHG|DQG DJU
VKDULQJ WKHLU |[GLYLGHQGYV G LQIRUPHG RQ VKDULQJ RI WKHLU PRQH\ IL
DQG IXQGV LG SKRWR JRYHUQPHQW 7KRVH \HW WR J
VHV SKRWRY KDG W
WK %DQNV DQG BRKD IVEXVVHG | DHPEHUY OLVWHQHG DQG FKRV
PHPEHUV PHHW LG SKRWR G EDQN WR UHJLVWHU Z[LWK IRU

VHVVLRQ

GLYLGHQGV




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
YHEUXD/UVG VW5 RKD & RRS |( Br2F 'LVFXVVHG|[DIVAKVVHG DERXW DFFRXQWYV
OHHWLQJ G FRUUHFWHG QDPHV RQ WKH OL
UHYLHZ Rl UHJLVWUDWLRQ QDF
DFFRXQW DQG VR IRUWK
WK 'G SKRWR VHVVLRQ 5HG +RXVH 3 IORW RLBRMSRHGG SK&RREW H \
IRU LQGLYLGXDO EDQN DFFRXQ
WKH & RRSHUDWLYH 6 RFLHW\
WK8OXQD 6 XWDKP)EUL H[HF "LVFXVVHG|[DIVAMVVLRQ DERXW WULEDO Vk
PHHWLQJ G PRQH\ IURP WKH JRYHUQPHQW
WKHLU ODQG
WK OLFKDHO /LW[DEQHG +RXVH "LVFXVVHG |[L@QURUWDQL UHTXHVWH|G WKLV P
H[SODLQHG DERXW ODQG WR HG HGXFDWHURP WKH 32 WR H[SOPLQ DERX
8OXQD 6 XWDKXUL PHPEHUV, KDQGRYHU RI WKH % DUDKDX /F

ODQG WR KLV PRWKHU

E\ /DEXF




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK % ULHILQJ IRU BIOX GR %\ H "LVFXVVHG [XSWEEW PHPEHUV LQIRUPHG RI K
WULEH PHPEHUV |LG SKRWR HG LQIRUPH@XFK PRQH\ ZDV FRPL|QJ WR Wk
VHVVLRQ IURP WKH JRYHUQPHQW VKDUL
IRUPXOD DQG RWKHU LQIRUPDW
DERXW WKH &RRS $OVR GRQH
LGV IRU PHPEHUV IRU|WKHLU E|
DFFRXQWV
WKERKD ([HF PHAW "LVFXVVHG XB8MDRGXFWRU\ PHHWLQJ FRQ\
$GPLQLVWUDWRLU HG GLVWULEXWLRQ PHWKRGV HWF
UG %DQNV ,G SKBWEB +RXVH .GV SKRWRV WDNHQ@G S&ERQYWRVQIRWG WR
VHVVLRQ IRU 8OXQD 6 XWDKXUL WULUEH PHPEHI
8OXQD 6 XWDKXUL
WK G 3KRWR
VHVVLRQV %DQNV ZLWK
8OXQD 6 XWDKXUL
ODUFK | Y 5RKD $*0 5HG +RXVH "LVFXVVHG |[DFJJRIB®ORZ PHPEHUV DISSURYH V
G QHZ FODXVHV DQG WDNH QR
PHPEHUV RXW RI WKH|GLYLGHQ
WKERKD JLYHQ & KEBRRPRV D "LWQHVVHG UHERWWG JDYH DQG ZHUH JLYHQ
YLOODJH HG WR DQG IURP WKH PHREHUV RI
5RKD 7ULEH LQ UHDGLQHVV IR
UHFHLYLQJ WKHLU GLYLGHQGV




1R | <HDU[ ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
WK 5RKD ([HF OHH3w® "LVFXVVHG|BXOMXUH 2EOLJDWLRQ
G 6 KDULQJ IRUPXODH
$1= RXWVWDQGLQJ ELOQV
9HULI\ ILQDO PHPEHUVKLS OLVW
WK5ERKD 6 SHFLDIOOBHHWUM @R M $1= SUUHDUV RQ LQGLYLGXDO PHF
ZLWK $GPLQLVWUPWRIHUHQFH VDYLQJV GLVFXVVHG )DPLOLDUL]
URRP ZLWK WKH $GPLQLVWUDWRU E\ WK|
HI[HFXWLYH PHPEHUV &RPPLVVLR(
/IDQGV ZzDV DOVR SUHVHQW WR VL
GHOLYHU WKH P IRU GLVWULE.
$SULO| WK8QD OHNL 5HFRQEDOH $SRORJLVH|G BPRYURYLGHG UHFRUG RI WK
YLOODJH FLOHG ZKHUH 5RKD DQG &KD|UDQD
PHPEHUV UHFRQFLOHG RQ
GLIIHUHQFHV RYHU 7XODKL OD
WKOHNL DQG VRQU?2 "LVFXVVHG| DDWWH D OHDGHUV WR|H[SODLQ
DSRORJL]H G LQYROYHPHQW LQ DQ|LQFLGHQ
ODUDYD LQ ODUFK DQG RIIHU W
DSRORJLHY DQG UHFRPPHQGD)\
IRU D ZD\ IRUZDUG
WK 8OXQD 6 XWD Kx32L "LVEXVVHG |[DIVUWHRI WULEDO UHJLVWUDWLRQ
PHHWLQJ G $ZDUHQHVYV RQ ZKDW FR RSHUDWL

DQG KRZ LW ZLOO DGPLQLVWHU PF

WKH WULEH




1R | <HDU| ORQWK | $FWLY LW\ 9HQXH 1R RI | 2XWSXW 2 VVXH GLVFXVVHG
3DUWL
QwWV
& XVWRPDU\ REOLJDWLR
RI HITHFXWLYH FRPPLWW
WK 8OXQD 6 XWDKEXHIG $*FOXV H 'LVFXVVHG |D’'JUEH HOHFWHG LWV HJ
G HOHFWHG WKHLU DIIDLUV LQ WKHL
6 RFLHW\
WK*HQGHU OHHWERQD 9LOODJH 8SGDWHG LRIRQBHU &RQVXOWDQW

G

GLVEXVVHG DERXW JHQ
SURMHFW

D IXQG (¢
H H

HEXWLYH
U &RRSHU

-lHQ 6 FRWYV

GHU LVVXEH

WK'8OXQD 6 XWD

PHHWLQJ

KXPL H[HF

"LVFXVVHG
G

ODXKWHHKM SUHSDUDWLRQ
PHPEHUVYEDQN DFFR
RWKHU PDWWHUV

/ WR ZRU
XQWV DQ

WK :DWHU 6 XUY

HA2WHD P

"LVFXVVHG
G

"HSXW\ 3URMHFW 0DQ
DIRGB®LQI PHW GLVFXV
DSSRLQWHG SHRSOH
ZDWHU SURMHFW IRU

DJHU )UH
VHG ZLW
WNR KHDG
W K H

ODODQJR %DKRPHD FH

RPPXQLWL




1R | <HDU| ORQWK | $FWLYLW\ 9HQXH 1R RI [ 2XWSXW ,VVXH GLVFEXVVHG
3DUWL
QWYV
WK 5RKD ([HF 32 "'LVFXVVHG DKHHPHHWLQJ ZDV SXUSRVHO\
FRPPLWWHH PHHWLQJ G KHDU D SUHVHQWDWLRQ RI D
UHSUHVHQWDWLYH RI|WKH 9DC
7LPEHU $VVRFLDWLRQ WR KHO
5RKD ([HFXWLYH KDYH D FOHD
DERXW KRZ WR SURFHHG ZLWK
LQYHVWPHQW LQ WLPEHU PLOO
0D\ WK'6 SHFLDO 5HG +RXVH "LVFXVVHG |[DIRJIHHQDOL]H RXWVWDRGLQJ LV
80OXQD 6 XWDKXUL OHHWLQJ G QHHGHG IL[LQJ VR PHPEHUV FF
ZRUN RQ DFFRXQWV IRU WKHLU
WK Q" $ZDUHQHVV 7LQD YLOODJH 8 S, QDR BHE RSB D WHWERDG FRQF
GHVLJQ E\ & DUGQR RI $XVWUD
7HDP OHDGHU ZDV 3ULPR &KD S
- X0\ UG 8OXQD 6 XWDKXHG +RXVYH $QQRXQFHPHQWYV S5HYLHZ PHPEHL
OHHWLQJ OLVW %UHDNGRZQ RI &XOWXUDO
FRPSRQHQW




1R | <HDU|[ ORQWK | $SFWLYLW\ 9HQXH 1R RI | 2XWSXW VVXH GLVFXVVHG
3DUWL
QWYV
$XJIXVW ©6 XSGDWH IRU| 32 8SGDWHG L

& RPPXQLW\ &KDRSLRQV

G

FRXOG EH EHVW GLVS
8SGDWHG DQG PHQWR
DERXW %HQHILWV IRU
WKURXJK WKH -6")
IRU FRPPXQLW\ FRQV X
WKLV FRPSRQHQW WK
KDSSHQ EHIRUH FRQV
GDP

WK & RPPXQLW\
& KDPSLRQV PHH

32
NLQJ

(PSRZHUHG
DWHG

BOXKRURXJK GLVFXVV
GLIIHUHQW FRPSRQHQ
%HQHILW 6 KDUH WR H
FKDPSLRQV HTXLSSHG

QTRUSPEDQ RXW D UHYLHZ RI WKFE

OD\HG
UHG FKDI
WKH & RF

SUHSDULQJ

OWDWLR(
DW VKR XC(
WUXFWLR

LRQ DER)
WV RI WK
PSRZHU \
IRU WKH

FRPPXQLW\ FRQVXOWDWLRQV C




$QOQHS : Local REDOIIFRPPXQLW
SHUFHSWLRQV
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(DFK YLOODJH FRPPXQLW\ VXUYEHYMNEHRUMKRMW 6 BXOmBLYVHGXLUH DWWHQWLR(
WDEOH SUHVHQWYV WKH NH\ SRLEYVWNRWKDDNF KUNOQDWBIWRARBEHREA &

UHFRUGHG LQ WKH SDUWLFLSDWROORRUNSY RR®V ID@E R ARKH YV KRSV
ZLWKLQ HDFK FRPPXQLW\

7DEOH

>7 K
DQG WKH KRXOWHBRDGM WULRQ Y ILRIWHG LQ WKH %D

7LQD FDWFKPHQW FRPPXQLWR 28\WRRGHEQV UHODWLQ

&20081,7,(
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6 (1*(
&20081,7<
|’$

SHVWULFWHG DFFHVV WR ILVKLUQD UKR@WI®Q $URKRB FM DEH QL Q
'"HFOLQH LQ ILVKLQJ LQ ULYHU LI UHGXFHG IORZ
,PSDFW RQ YDOXDEOH ZLOG SOML@MV PB JILFIRKXIQRGQPH@/IF L
DUHD
/RVV RI IRUHVW PDWHULDOV IHRPDSERIMNFMWRDGMD H J Q

& XOWXUDO VLWHV SHUPDQHQWOR R®VWDRU H® RFOVIHD PV D BED
VLWHV IRUPHU KDELWDWLRQ VLWHYV
& RQVWUXFWLRQ QRLVH YLEUDQVDR®/LMUWFLH\NRPHFRQWWQEHRWO
"DWHU SROOXWLRQ GRZQVWUHDP Rl WKH GDP FRQVWUXFWLR(
5HGXFWLRQ LQ ULYHU DQG VWUWWOUMHZ2DWHHU VXSSOLHV IRU IX
3RVVLEOH GLVUXSWLRQ WR FXOWKXBHE\FRXW\RIP&H Z&|GNZADUVR I
3RWHQWLDO ODQGRZQHU DQG WULEW DROR QIR\IFAWYL R)Y HHIWFR P
YHDU RI SHUPDQHQW ORVV RI WUZDGLRMLB QIBIO LFFORWPXU DDAR G XK F

3$5&+8.,
&20081,7<
'6$

/IRVV RI XWLOLW\ DQG DPHQLWFRIGWICH) JOY. B BO3XH LW R W HER Z
1RLVH GXVW HWF IURP FRQVWUEBFIWHRHVRI| BRZE UKRSHIFLDQO
+DEXVL DSSUR] PHWUHV DZD\

/IRQJ WHUP UHGXFWLRQ LQ D HEIPEHM\ IWR PWUDVQWISHRJRV|G ® R DVR W
GLYHUVLRQ RI IORZ

'DQJHUV WR ULYHU XVHUV IURBRVHUWOVIVBDAWILBRZ IURP WKH
/RVV RI FOHDQ ZDWHU VXSSO\ FRYKD@GSODKIHYJ GKBUGD W
FROQVWUXFWLRQ RI GDP DQG QHDUE\ SRZHUKRXVH

$Q[LHW\ DERXW GDQJHU RI GDP |IDSRXVHEDBUWMKH & RVYHDRKE

1$023,/%
&20081,7<
'6$

/RVV RI XWLOLW\ DQG DPHQLWFRIGWCQH JOY B BO3XH LW R W HER Z
/RQJ WHUP UHGXFWLRQ LQ D ELOIWW WHD POGR K WR H UWRR C
ZLWK SRVVLEOH ORVV RI LQFRPH
/RVV RI ILVKLQJ KROHV DQG UHG XFBH\EKBIFUEBY \D WHRDK/X QW XS S
FDWFKPHQW
/RVV RI FOHDQ ZDWHU VXSSO\ GXULQJ FRQVWUXFWLRQ
$Q[LHW\ DERXW GDQJHU RI GDP IDLOXUH HDUWKTXDNHYV

YHZ EHQHILWV WR LQGLJHQRXV RZIQHLY [RYGVR P QG VIRKIUGH ¥ [ !
E\ WKH SURMHFW
3RVVLEOH FXPXODWLYH LPSDFWV ZLWK PLQLQJ DQG|ORJJLQJ
1HHG IRU VHSDUDWH ODQG DQG BLGUIDVH@Y PR BPXPEVQMAW I
RZQHUV

)DPLO\ SUREOHPV DULVLQJ IURP QRIKUHDVHG DFFHV

WR PR

9(5%.8-,
0$1$*,.,.,

&20081,7<
6%

3K\WLFDO HIIHFWV Rl URDG GH YHIERIPMIRY ®QBCNU RIRE XH/ H
'DPDJH RU GLVWXUEDQFH WR KRARHVRIXE& 0GR P JIR D G KRN W Q
URDG XVH PD\ UHTXLUH UH VLWLQJ RI VRPH EXLOGLQJV
'LVWXUEDQFH WR JUDYHVLWHV
'DQJHU WR FKLOGUHQ SHGHYVWRIPDRWR NDHFONORE D QWS BD WL F
/RVV RI ILVKLQJ KROHV UH G XF HBWKHRH QY VERHKRQ WL QJ
'DPDJH WR ORVV RI IRRG JDUGHQVURP GXROB V@J USHD/FRXLNFHH \D |
URDG
3RVVLEOH GDPDJH WR ZDWHU VXXBE0OGIVRXHMHFY IURP URDG E

® dz AoP AfEIZWe § & 3Z %E BloJuBe Y K%SvO v
§Z YV Ev $Z3 A E

Blvo <PV (XE K %s]v &/

*% J] 3}K %S0 2uss Z E X
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"LVWXUEDQFHYVY WR ZD\ RI OLIH IURP RXWVLGHUV

$17,2&+
&20081,7<
|6$

SHGXFHG DPHQLW\ RI WKH ULYHBO3XHLWR W HXRE B G ¢
/RQJ WHUP UHGXFWLRQ LQ D ELOIWW WHD PORD WKW LS E
SRVVLEOH ORVV RI LQFRPH

/RVV RI
FDWFKPHQW

/RVV RI FOHDQ GULQNLQJ ZDWHWLRXQSSO\ GXULQJ FR
,QDSSURSULDWH EHKDYLRXU VRFM G GRQRYGH) QL
SRWHQWLDO ORVV RI

X @ ODAVOHLLD
A Ul IYRAPD

ILVKLQJ KROHV DQG UHGXFHWKBPRERY D WHRDKX DAV X@ S

QVWUXF
| B \GW VOHHD

FXOWXUHUNGGW RYWHRRWD WIKRKWUVUHGH ZR

7,1%
&20081,7<
'6$

/RVV RI XWLOLW\ DQG DPHQLWFRIGWCQH HOY B B OGX K LW
UHGXFHG ZDWHU TXDOLW\

/RVV RI GULQNLQJ ZDWHU VXSSO\ GXULQJ FRQVWUXF
/RQJ WHUP UHGXFWLRQ LQ DEHO LWRRRSOWDMWDPLRD
VWDWLRQ

/RVV RI ILVKLQJ GLYLQJ KROHYV

/RVV RI DFFHVV WR ILVKLQJ KKOQOWLQSVWYGE DP \RK GD
UHGXFHG DYDLODELOLW\ Rl EXVK PDWHULDOV
1HIJDWLYH LPSDFW RI RXWVLGH EROMXWW D GGVIRWVA
DW *ROG 5LGJH DQG UHGXFHG SIHWA\WRQDO DQG KRHA
3RWHQWLDO ZDWHU SROOXWLRQZHRPISURWHAFW IDFL
GXH WR SUHVHQFH RI RXWVLGHUV

3UREOHPV RI UXEELVK GLVSRVDRO®@ G IVEIPL W D @GRS
LQFUHDVHG JDVWURLQWHVWLQDO LQIHFWLRQV

& XOWXUDO LQDSSURSULDWHQHNMRI VHKARIUGH/ ZWRWRMH
YHDU RI GDP IDLOXUH RU RYHUWR $SA® D BB WOR G+D U
"LVWUXVW RI JRYHUQPHQW UH DJUEHBHQWW D\GRG CERH

R W HIER Z
“WLRQ

W& HVERE
IPQD @G

RAFHAD | DU\
H VHFXU
OLWLHV
R VWHIEW R
HUV FORYV

WKTXDN
ROPQ VSHH\R §

985%0%/,
&20081,7<
|6$

/RVV RI XWLOLW\ DQG DPHQLWFRIGWCQH HOY B B 03X LW
TXDOLW\

/RQJ WHUP UHGXFWLRQ LQ DEHO LWRRRSDOWDMWDPLRD)
VWDWLRQ

/RVV RI ILVKLQJ KXQWLQJ JDWRHGD®J DUHDV XSV
3ROOXWLRQ RI GULQNLQJ ZDWHU VXSSO\
/RVV RI IRUHVW UHVRXUFHV LQ SURMHFW DUHD V
/LIHVW\OH FKDQJH LQIOXHQF M HIGRR XFVRQLGHMWXF I/VQ B
6RFLDO DQG EHKDYLRXUDO SURBQIBMVZRYUWR VD VGH ¢
ORFDOV DQG ZRPHQ

6DIHW\ RI FKLOGUHQ IURP SURMHFW WUDIILF
,QFUHDVHG ULVN WR FKLOGUB@LRGRP ULYHU OHYHO
YHDU RI GHYDVWDWLRQ IURP GBIPQBPHGXWR  HQ RFKD S\
ULYHU

& RQWDPLQDWLRQ RI KXQWLQJ

FKHKPLLGDOVYHDYV IURP

R W HER Z2

NG HNVEREL

WUHDP

QR WHKGID V
WHWEKH R

IOXFWX
RV D EZDO ||

RLO

YHDU RI FRQIOLFW RYHU FRPSH QVRAKHMQ VDR € URIMMHERZ @ H QWYL

0$5%9%
&20081,7<
6%

SK\WWLFDO HIIHFWV RI URDG GH YHIEFRIIDPMIRY BWFW DJ
1HIJDWLYH LPSDFW RQ KRXVHKROKY RI LQFUHDVHG
'"LVWXUEDQFH WR ORFDO JUDYHVLWHYV DQG WDPEX [
'DPDJH RU GLVWXUEDQFH WR KRPHQYV |IDGIMDILMAHOAW W
URDGZRUNYV

'DPDJH DQG RU ORVV RI DFFHV VMV DIWRKHUVIKQD D UKXDQWX
GDP

5HGXFHG ILVK VWRFNV LQ ULYHU JHQHUDOO\
'DQJHU IURP WUDIILF DQG KHDY\ YHKLFOHYVY RQ 7LQD
S3RVVLEOH GDPDJH WR ZDWHU VXZB80GVQMUHWFYV IUR
6RFLDO DQG FXOWXUDO SUREOHR¥F OXRR QRIX WD LHFGW\ R
FKLOGUHQ LQFUHDVHG GUXJV DHMEFDOFRKRO LQ FR

DRELV H
URDG XV
UHDV

RO G RIDG |

®VWUHD |

5RDG
b URDG E
R UANRHPBIQ
P X QLW\

'DPDJH WR QHDUE\N ULYHUVLGH HDRMQLF UHFUHDWLR

QDO DU
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SRWHQWLDO VRFLDO SUREOHPW ©@FP RGORPOIRHIDUH DD/AH®&

FDVK IURP SURMHFWHG UHODWHG HPSOR\PHQW

IOHND D@D

9(58% $1'(
&20081,7<
6%

'XVW QRLVH DQG IXPHYV

S3RVVLEOH GDPDJH WR ZDWHU VXSBREDO0 WHBKLY®DL@QE D

'DPDJH RU GLVWXUEDQFH WR KRPHQYV IIDE&ENMO EW DRW W
URDGZRUNVY DQG URDG XVH

3RVVLEOH QHHG WR UH VLWH KRXVHV EDFN IURP W

'DQJHU IURP WUDIILF DQG KHDY\W MKO®OOHIWW SHHGL

'LVWXUEDQFHYVY WR ZD\ RI OLIH IURP RXWVLGHUYV
J)HDU RI LQFUHDVHG VRFLDO GIWWRUGHU GXH WR DO

IURP LQ¥KIISBRV N GEORID IGHOVOW K HAILLIH F

QGOVRINE
BQRDB UL
KH URDG

NJ SDV

FRKRO XV

7DEOH

2SWLRQ &

%DKRPHD 6 HWW OHU DQG *X@\WRW¥ DW DP&RRPPXQQMWALIHW/YVGRRQFHUQV UHODW

&20081,7,(
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9(5%$.9%,.$9
&20081,7<
6

0 3K\WLFDO HIIHFWV Rl URDG GH YHIERRIIDPMIRQ EWFW O
URDG XVH RQ ORFDO KRXVHKROGYV
SRWHQWLDO IRU GDPDJH WR JDUGKQEDYWURDG DQG

@FEL L @ F UK
D FHPHWFH

5LVN RI URDG DFFLGHQWY LQYRUY¥HGILSUBWMWE MW Wt RLKNFEHKRR

FKLOGUHQ
/IDFN RI RZQ WUDQVSRUW

YHDU RI GDP IDLOXUH

*HQHUDO FRQFHUQV DERXW QHJD®G Y RRG® S/THFX LRQV
1HHG PRUH LQIRUPDWLRQ RQ SURMHFW

+252+878 ,
'6$

,QFUHDVHG QRLVH DQG GXVW IWRMDBUDIILF WUXFN\
6 RFLDO SUREOHPV DQG EDG LQIBRHQF MAR IWRH BRX\W
EDGO\ EHKDYHG GUXQN \RXQJ SHRSXQUHE D@FEHDVV RF I
1IHIJDWLYH FXOWXUDO LQIOXHQFHV IURP SURMHFW 2

21" 6(/:<1
&20081,7<
‘6%

/RVV RI XWLOLW\ DQG DPHQLWFRIGWQUKHOYBBOGXHL
ZDWHU TXDOLW\
YHDU RI UHGXFWLRQ LQ QDWXUD® & XOS/S\CR FRIDWH G @
IURP VDOHV

YHDU Rl GHFUHDVH LQ JURXQG ZIWEW HDW®RQ HV
)HDU RI GDP IDLOXUH DQG LWV FRQVHTXHQFHV
"DWHU SROOXWLRQ IURP RLO DQG IXHO VSLOOV
3RWHQWLDO FRQIOLFW ZLWK SURDWRW RDBEHURKH B (
FRPSHQVDWLRQ

/DFN RI LQFOXVLRQ RI GRZQVWUHMDPW 58 PPXQIQN LW R

LQFRPHYV

RQ WKH
DL ®HWGY |1 B

IDWHG GL°
RUNHUV

W R W HGR Z

RUD YRH Q.G

SHFLD OO\

DBR MWD WY

GQ\VBHRM

5%$98
&20081,7<
'6$

"DWHU SROOXWLRQ DQG UH GXFG)AUQY HFWR QO/RZU X-HFW\G
GU\ VHDVRQ ZLWK QHJDWLYH LPSB¥W RQ DOO ULY
YHDU RI UHGXFWLRQ LQ QDWXUD® & OSSR FRIDWH G @
IURP VDOHV
YHDU RI GHFUHDVH LQ JURXQG SIWMUDW OH YO GW\ AH
"DWHU SROOXWLRQ IURP RLO D Q& UIXPO PRSL\OWY X FHWI
YHDU RI GDP IDLOXUH DQG I0RR ®UQH DAMVUK QYDA F
3RWHQWLDO FRQIOLFW ZLWK JR YIHWIGP\H @ W HUQ LD RWM
UR\DOWLHV FRPSHQVDWLRQ O®KGWWFFHVV WR SU
/IDFN RI LQFOXVLRQ RI GRZQVWUHMDBW 58 PPXQQIQN LW R

HRFL DQG)\ C
HU ZDWHU
RUD YRH Q.G

(MOAR Q HV
FHFLDOO
FORQH

KIHRIZ DRIRJRY)
RMHFW EH
GQ\8HRM

7DEOH

,QGLJHQRXV /DQGRZQHUW RAWHUGW BUREWEWIDVUR 2 SW

LRQ &

&20081,7,(
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0$7%$58.%
&20081,7<

3RWHQWLDO VRFLDO DQG FXOWXWUDQ G BREDWR VZRIR
SURMHFW RU RWKHUV FRPLQJ D \Q\8 UIDFONDHOG RV B UMIDH
3RWHQWLDO FRQIOLFWV RYHWRZERRSHRVD WILRQN \D ¢

\PL R X VR\OL @
% DKRPHD
XER DOFGR\M IVF

SURMHFW EHQHILWYV
/IRVV RI

LQFOXGLQJ FRQVWUXFWLRQ MR

EV

ILVKLQJ VSRWY DQG DFWHW\WQ VR RMKKDMW. @MIUB DHDV H

'DPDJH WR 7HQDUX 5LYHU FDWFKRRYWUXRWURXWLGD P @6 AH

URDG
&RQIOLFWY RYHU ODQG LGHQWLILFDWLRQ DQG RZQH
'DPDJH WR ORVYV RI

%(/$+$
&20081,7<

/RVV RI KXQWLQJ
ULJKWYV

/RVV RI PHGLFLQDO DQG FXOWXRNMO SODQWV LQ SUR
5HGXFHG VXSSO\ RI WLPEHU IURPLOW&HQU RZQ ODQGYV
'"HPDQG RQ WLPH

UVKLS

FXOWXUD O DVQ &/ W RWHOR HF RIBIWWUXRWUR Q
ILVKLQJ DURDW DWR GRPFKLWKHD®® YDHE DFF

MHFW DU
IRU E

IRU FRQV XOWD WIWKQEHY®I® RSHERW LDWLRQV :

3RWHQWLDO FRQIOLFWV RYHU FFRSRRMHAMWER Q HJI QWS VD ALFH\OX G

FRQVWUXFWLRQ MREYV

SRWHQWLDO VRFLDO DQG FXOWXWDQ GWREDWRVZ RIRNPL R XVRQL @

SURMHFW

352- (&7 %(1(),76 $17,&,3$7 (" %< /2&$/ &20081,7,(6

7KH DQWLFLSDWHG RU SHUFHLVYHSROQRWDYOHOIHPYSD® WY CGRH MKW R5+'3 DUH S
EHORZ 0DQ\ RI WKH DQWLFLSDWB@VVEHOIIGILWYNYFGNVYLDRY GURPPSHQVDWLRQ S|

JRYHUQPHQW EHQHILW VKDULQJ

GHYHORSPHQW

SURIUD PPH '3 RIH OPUARHMAA FIWQMIUD VWUXF!

7DEOH 7LQD &DWFKPHQW FRPPXQLWHENIMMZY Rl SURMHF
&20081,7<| 352- (&7 %(1().76
6 (1*( (OHFWULFLW\ VXSSO\ DQG DVWRFRDWHE ENQ@G \N.AD/OWRE XX DOH"
&20081,7< | RSSRUWXQLWLHYV
"% 3URWHFWHG IRUHVW DUHD
3RVVLEOH HPSOR\PHQW RQ WKH SURMHFW
ORUH DFFHVVLEOH DQG LPSURY H Gl IXFHLODDQ. WK HMVQ B QH3G X VW L RIQD
1HZ EXVLQHVV RSSRUWXQLWLHVRIQYRDY LEFRWKRIXODWR WH.V KW
3$&+8 ., 1HZ KRXVHV ZLWK URDG DFFHVV DQG ZH®WREDWISRED UHIXV XA (
&20081,7< | +DEXVL DQG 3DFKXNL
'6$
1$023,/% 'QFRPH IURP UR\DOWLHV DQG FR® HHIHD MW R Q/ XFLKWBEV ARB RR Y |
&20081,7< | KRXVLQJ FRQVXPHU JRRGV DQG EXVLQHVV FUHDWLRQ
'6$
9(5%.8-, ' QFRPH IURP UR\DOWLHV DQG FREIFHIMOMWARQ ZLWK |ORZ R
0$1$*,.,., | (OHFWULFLW\ VXSSO\ ZLWK \QLWXHLFOmMON WP RIRVMHRHQW OLJ
&20081,7< | UHIULJHUDWLRQ HQWHUWDLQP QM) X VK HD WRPG RISSRORD QI
6% VXFK DV VHZLQJ DQG MRLQHU\ ZRUNVKRS
_PSURYHG URDG WUDQVSRUW DQ®YMHRFLDWHG DFFHVV WR V
$17,28& + &UHDWLRQ RI SURWHFWHG IRURVWLRQUBD DHGL R UQIN WWE H W LORN
&20081,7< | WKH FDWFKPHQW
'6$ /RFDO HOHFWULFLW\ VXSSO\ D% DVVRFLDWHG RSSRUWXQLWL
,PSURYHG ZDWHU V XSSO\
,PSURYHG URDGYV
"LUHFW DQG LQGLUHFW SURMHFW HPSOR\PHQW RSSRUWXQLWLI
7.1% "LUHFW DQG LQGLUHFW HPSOR\PISQRMRHFSIR URVX Q RW DIOVPRIQ I K
&20081,7< | ZLWK MRE WUDLQLQJ
'6$ /RFDO HOHFWULFLW\ VXSSO\ D RG PRUMR¥FQ DWIHG/ DLYG|QPERR & M

RI OLIH




&20081,7<
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1HZ EXVLQHVYV RSSRUWXQLWLHVRIQYROYLQJ WKH ODNH UHVHL
ORUH LQFRPH DQG LQYHVWPHQW LRSIS/RH &/ XIRL /O MY HY RFH D /W LR

SD\PHQWYV IURP WKH GHYHORSHU
,PSURYHG ZDWHU V XSSO\
,PSURYHG URDG DQG WUDQVSRUW VHUYLFHYV

,PSURYHG VRFLDO DQG RWKHUHVHUYERRRCD/QGFIOIFQIORW LH\R P

JRYHUQPHQW VXSSRUW SURJUDPPHYV

985$0%/, /RFDO HOHFWULFLW\ VXSSO\ D RG DRUMR¥FQDWIHG/ DLYG|Q PERR & M
&20081,7< | RI OLIH
'6$ ,PSURYHPHQW WR ZDWHU V XSSO\

(PSOR\PHQW DQG VPDOO EXVLQHVVZRPSIRUWXQLWLHV|IRU PHQ

,PSURYHG URDGYV DQG WUDQVSRUW

,PSURYHG VRFLDO DQG RWKHU VHUYLFHV DQG IDFLOLWLHYV
0$5%9% /RFDO HOHFWULFLW\ VXSSO\ D RG PRUMR¥FQDWIHGE/ DLYG|Q PERR & M
&20081,7< | RI OLIH
6% "LUHFW SURMHFW DQG LQGLUHF W LQASOR RPI-SRW VID)XQWEL W P B '@ O DEX

DVVRFLDWHG LQFUHDVHG LQFRPHYV

2SSRUWXQLW\ IRU MRE WUDLQLQJ

,PSURYHG VWDQGDUG RI OLYLQJO/QG VHUYLFHV H J|VFKRR

3RWHQWLDOO\ LPSURYHG UHODWHR Q\XA. 5 EGWUB E Q R RPBROH\V
9(5% $1'( | /RFDO HOHFWULFLW\ VXSSO\ D R® DRUMRKEQDWMIHY DMLY G|QPSRRE ¥
&20081,7< | RI OLIH
6% HJ ZDWHU SXPSLQJ DSSOLDQPM VO HIGKMA\VPU L FHIDOV H T ¥WCSLRHRCH ¢

,PSURYHG URDGVY DQG DVVRFLDWHGWEHWQW B R UWF FK/DIOWR § X

PDUNHWYV HWF

(PSOR\PHQW RSSRUWXQLWLHY DQG ,PSURYHG LQFRP

*RYHUQPHQW LPSURYHPHQW WR VHUYLFHV DQG IDFLOLWLHYV
7DEOH %KDRPHD 6 HWW OHU FRPPYPXWILW Y HVWQG RXQP\REDWDP&RLHZV RI SURMHFW
&20081,7< | 352-(&7 %(1(),76
+252+878 | 'LUHFW DQG LQGLUHFW HPSOR\PHDIMO R 5BR URKIUL WHRBOHVSHF
'6$ ,PSURYHG URDG DQG WUDQV SR UWDWHLR Q F BI9'GVDW R RFAILIDYALHF G \E

$OWHUQDWLYH DQG EHWWHU ZDWHU VXSSO\

(OHFWULFLW\ VXSSO\

,QGLUHFW LPSURYHPHQW WR VWDQGDUG RI OLYLQJ
9(5%$.%%, . §%LUHFW DQG LQGLUHFW HPSOR\PHQRF RBERGWPGUWRYHPHRYE D
&20081,7< | LQFRPH
6% ,PSURYHG URDGY DQG WUD QV SR UMD PF MH\GY DV R/FHLLDWL A B \E

$OWHUQDWLYH DQG EHWWHU ZDWHU VXSSO\

(OHFWULFLW\ VXSSO\

2YHUDOO LPSURYHPHQW WR VWDRQE DFRUG RIFVIWDRQF H\WQG HFRQF
2/"6(/:<1 | LUHFW DQG LQGLUHFW HPSOR\PHQW RSSRUWXQLWLHYV
&20081,7< | (OHFWULFLW\ VXSSO\ UH HVWDEOLVKHG
'6$ $VVLVWDQFH ZLWK LPSURYLQJ I LHOWODD BOZN W HQJ VXSS DR XD W

LPSURYHG URDGYV
5%$98 3RVVLEOH EHWWHU IORRG FRQWWHRID IRU IORRG SURQH 5DYX
&20081,7< | (OHFWULFLW\ VXSSOLHV IUHH QG DYV WR FILDX\DHIE WR|RU ROMH IR
'6$ (PSOR\PHQW RSSRUWXQLWLHYV ZIDW\XG SRO/SOLEIOM EMREOWBURIQLQJ

SDUWLFLSDWLRQ LQ EHQHILW VKDULQJ SURJUDPPHV




7DEOH , QGLJHQRXYVY /DQGRZQHUWRXWVLGH WKH 3URMH

FW D

&20081,7<

352- (&7 %(1(),76

0$7%$58.%
&20081,7<

,PSURYHPHQWYV WR TXDOLW\ RLQLIRRD Qi& QMPH@GIDQ) &/ IRH G LQ D

(OHFWULFLW\ VXSSO\ WR WKH GDRREQNMIWY DQG DVV
,PSURYHG ZDWHU V XSSO\

RELDWH

(PSOR\PHQW VPDOO EXVLQHVV LBIQGI R VKL QD REGBRYMWXD LW

,QFRPH HDUQLQJ RSSRUWXQLWLHV IRU ZRPHQ

%(/$+%
&20081,7<

(PSOR\PHQW DQG WUDLQLQJ RSBRQWNQLWLHV IRU WKH ODQG
(OHFWULFLW\ VXSSO\ IUHH WRLWKHVODQG RZQLQJ FRPPXQ

*RYHUQPHQW LPSURYHPHQW WR VHUYLFHV DQG IDFLO
,PSURYHG URDGYV

,PSURYHG ZDWHU VXSSO\ ORFDO YLOODJHV

,PSURYHG VWDQGDUG RI OLYLQJ DQG TXDOLW\ RI OLIH

LWLHV




SOOHL WS VA RPIDaLVLIRTIOW KH VL
R WwZnR:P HOWeLOIWIKHEBRORPRQ ,VC
WekPHO I8W RIMBHFW $UHD







29(59,(: 2) .(< ,668(6

5HSRUWV RI WKH VLWXDWLRQ RWERPERVW. GHIQVLRQLSHULRG SDLQW D JUL
LQWHUQDWLRQDO VWDQGDUGY ,QWKH ¥L1V&X D WIXP®@ DULVRIGORZV

7KH VWDWXV Rl ZRPHQ LQ 6RORPRRZ VDD MGM WRQBN DRI EWLYH SUHYDOH
7KLV FRQWULEXWHVY WR KLJW Fi UMD IFV\SO A Y WO R | WKW O/ BARFSFOH HQJDJH G
WR SURYLGH IRU WKHLU IDPLO IZH ' H\RSPUH/DNA FDWL RO H QFHH[ X IVO O\ WUD QV PL WYV
DQG JLUO FKLOGUHQ DQG WKH SDQWDOHG WRPED WRGE BL®KVBOED OWK\ ER\V
PDMRU FRQFHUQV IRU FKLOGUHQ GRYWHK \DRYGJZRBHKHDOWKK@HUYLFHV D Q!
HVSHFLDOO\ LQ UXUDO DUHDVRSSPUWXWLWLHFDVRUIHDRWWKPHQ DQG ZRPHQ
RI HPSOR\PHQW RSSRUWXQLWLHMWXQE \O DAEW \RIX AOXU H GFU0 X WUILDX\ YLLL

"RPHQ KDYH OLWWOH VD\ LQ IDPHQ\ Z&HRIH OP® BDINLQDKHYLWHG PDWULOL
*XDGDOFDQDO GHFLVLRQV DV WHRFDKHLRQ GOJWRH QYWD Q@ G/ WDMO WHQG WF
PHQ DQG IHPDOH ODQGRZQHUV DUH WRMW HI[SKFWHRGE WRHRS SRV/QIRON O0OFO0

,Q WKH DEVHQFH RI YLOODJH OMNG\OX@DWW LYRBLWKFHXOW WRKHHW WKH IXC
VRFLDO DQG HFRQRPLF VLWXDWLRW RUHBPH®ZIHY MWKHGOWOMHY DYDLODE
SURYLQFLDO DQG ZDUG OHYHO RRR NMLWXDGNEPQVR QG RBIHXRPORSPHQW LQ *
DQG ODODQJR ZDUG DUH DV IROORZV

IHPDOHV PDNH XS RI *XDGDOPODOPDMLBQRYLQFHIIV SRS
WKHLU OLIH H[SHFWDQF\ LVIRUIRDOWVF | \HDUYV
WKH DYHUDJH DQQXDO IHPDOHLSRSXOBWLRQ JRBZADKOHNMWH
Rl SULYDWH KRXVHKROGY DUW KHDGHG XS E\ IHPDOH
WKH PHGLDQ DJH IRU IHPDOHVWY FRP®WYWD WLIYHO\ O-RYUMV IRU PDOHYV
WKH PHGLDQ DJH DW ILUVW RDBDOMHM LNMQG F IPDUWRLHG DV WHHQDJHUV

7KH ODERXU IRUFH SDUWLFLSDWLRMXHKWDWRHRLVIHRPOD BBOHY DOWKRXJK R
RI WKH HFRQRPLFDOO\ DFWLYH IR\PHQNWV D UH Q. QDSIDL@GI R PAOUG RI
HFRQRPLFDOO\ DFWLYH IHPDOHV DJHG LODQBERYMWMWHQHH HQURGXFWLRQ
ODODQJR DQG SURGXFH JRRGODRUR/DOH LQ OD

f RI IHPDOHYV DJHG DQG RYHB NFPXRRFOOWKHWHKD ® L LWHG SULPDU\ H
F ol RI PDOHVY )HPDOHV KD YWHDWKRDAH B DCOLHWWH UDEGE U D

f ,Q ODODQJR :DUG WKH PDMRULW\ RI IHPDOHYVY DQG PDOHYV

Xx OLYH LQ KRXVHV WKDW WKH\ RZKD VW @/& DDVR FADKWHN GL RRAD PIUGIGHH KROG RU
7KHVH KRXVHV W\SLFDOO\ KDYHWKDWRKP\G WRHDELWIRREHED |IORRUV
ZRRGHQ RU WUDGLWLRQDO EXVK PDWHULDO ZDOOV

— —=h = = =k —h —h

X UHO\ RQ ULYHUV DQG VWUHIDPRVHIRY ¥EISIDLU GURQNZKOOV DQG
FRPPXQLW\ RI LQGLYLGXDO WDQNV

X UHO\ RQ ULYHUV VWUHDPV ZPRQXGQJHWR &R GR WKHL
IRU VDQLWDWLRQ XVH SULQBIWH RYGY KDKHBHS QW WRWOHW IDFLOL)

X RYHU WKUHH TXDUWHUV UHSQ\RW®YLQHE URWONKHR XOIKPORIARAD WWDJH VRO
KDV UHFHQWO\ EHFRPH DYDLODEOHQWR PRWW\KIRXVHKRNOIGHURQ ZRRG I
FRFRQXW VKHOOV

7KH GDWD RQ KRXVHKROG IDFLOKWQHARRQRQVY LKEHKWDO UMWBHYDROM ORDG RI ZRF
YLOODJHV RI WKH SURMHFW DUHRQWIHGH EIHOR3ARWRPGWAKHOQ LPSDFW PLWL.
EHQHILWY VKDULQJ

7KH QDWLRQDO GHPRJUDSKLF DIQ®&H X HOIDWLK VRGYADWRERBY RI WKH VL\
ZRPHQ LQ WKH 6 RORPRQ ,VODQGYV




f DPRQJ ZRPHQ DJHG  WR ZHROM EHHIFRUOEGHDWRQUHDG FRPSDUHG Z|
RI PHQ

f LQ WHUPV RI SDLG HPSOR\PHQWRRDQQ\KD GREHBQ ULMSOR\HG LQ WKH SUHY!
PRQWKV FRPSDUHG ZLWK Rl PHRPRY HZKKZOIURI MASOR\HG ZHUH QRW ¢
LQ HLWKHU LQ FDVK RU NLQG

f RI DGXOW IHPDOHY DUH QRWRDEDBHWR UHWE& LROOLWHUDF\ KLIJIKHU LQ

f RQO\ Rl PDUULHG ZRPDQ UH SR WWRHBDW KHW KHlUH RYEOKHDOWKFDUH G|
LQGHSHQGHQWO\

f RQO\ UHSRUWHG WKH\ KDG WHH SFOZAHU AHRIIDMURIQPDMKH LU YLVLWV WR
DQG IULHQGYV

f RQO\ Rl PDUULHG ZRPDQ XVXBRXROMISRO® IGHESDWIR QWY DERXW PDMRU S:
KHDOWKFDUH DQG IDPLO\ UHODWLRQVKLSVY DQG

f Rl ZRPHQ EHOLHYH WKDW SKVWAL FADKOH i LER OWM IQHF IHU DSIIDUWQQHU LV MXV WL
FDVH RI PHQ EHOLHYH WKDW QLROMNMEVWLOUIBGORW BRPHQIH RI UHDVE
\RXQJHU PHQ PRUH OLNHO\ WR MXVWLI\ VXFK YLROHQFH

$ UHSRUW E\ WKH 1DWLRQDO ¥RREDEDWLRQ RRWE L@DWLRQDO 1*26 FF
WKH SRRU VRFLR HFRQRPLF VLWXDWLRQ WRD W RVKM ZRAMQFRO LVVXHV IR
YLROHQFH FRUUXSWLRQ D QG RIWWX S SIRIFW \D QIQBHW K HFBIVFIRU ZRPHQ ZLWK

7KH FRQIOLFW LQ 6 RORPRQ ,VODMGWUWURE RI LQFWDVVHG YLROHQFH DJDL
ERWK LQ SXEOLF DQG SULYDWH $ROWRNDIO WHWOHERR \D (DH CPIDOQAW ZRPHQ WD
VH[XDO YLROHQFH WKH :RPHQIV 6PFE®P LW\OLIRMG W R UXKHK DRXR 5 HFRQFLO
& RPPLVVLRQ UHSRUWV WKDW D KLJIX @RPEHHU PRPHQHBQBQ®X LQJOH ZHUH
GXULQJ WKH WHQVLRQ UHVXOWIORJ LD 6 KWUIFORD D5 SYQERRWHG SUHJQ
'RPHVWLF YLROHQFH DOVR LQF UHDIMWHG ZRPHLRD U MERH WIHQUV URQXODU SK\VL
UHVXOWLQJ LQ IUDFWXUHG DURV GB MWW ORYELER GRIHYHDQRQDIO EHORQJLQJV
9LROHQFH DJDLQVW FKLOGUHRUHMFIDE G2 YK K UUIRP HIOXHRUHQIRUFLEO\ GHW
OHYHOV Rl YLROHQFH DJDLQVW DRBHE XQEGKJLRAWVREKDYH WKHP WHQVLRQV
&RXQFLO RI :RPHQ

6 XFK REVHUYDWLRQV ZHUH FRQILBRNGZGWHLORPRIXULALWKXVYURMHFW FRPP

'LWK UHVSHFW WR ZRPHQIV VWD BRKXWLQ DEHF D\Q®R Q@ PORILQFHY WKH UH
WKH 1DWLRQDO &RXQFLO RI :RPHQ QRWHG

,Q DOO SURYLQFHV UHJDUG O HWD/F RILFXVAWHRP BIUN WY HLQHF LVLRQ PDNLQJ
ODQG XVH DQG RYHU LQFRPH JHQH WRWHDBNIURP WRR ORDIAQHd DQG PLQLQJ R
« <RXQJ ZRPHQ DUH SDUWLFXODWD\LQLVRFRAPQDWWEBFRYDRQVWDNLQJ SUR
DERXW ODQG XVH ,Q PRVW FRPPXGLWOHN \RROB @ MRHY HOASH QRW SHUPLW
VSHDN GXULQJ FRPPXQLW\ PHHWLSUW H BRXW IDD/Q & KYW ZRIHQ DUH FRQFH
WKH LPSDFWV WKDW XQUH VW UWRADIEEGWLRIJD Q JOIDVQ &D PIQEE) WRIQDW WKH\ KDY H
ULJKWV ZRPHQ DUH SUHYHQWHGHFURRRIDPWNEQSDMARXNWL@/KEH XVH RI W]
1DWLRQDO &RXQFLO RI :RPHQ

ORQVRQ KDV UHVHDUFKHG WKH Q/ IPDXDMVWHRQ Rl RRPHIQVKLS DQG UH!
PDQDJHPHQW LQ D QRUWKHUQ * XD G\DXOFFADQD. U H®R R RX Q VW R COORZ V

KLOH LW LV FRPPRQ IRU * XD GD OWRRQW GZKH R RYOBIUW RVE YW VUHLUNO ODQGRZQH U}
*XDGDOFDQDO' ODQG UHFRUGV DQG WRHARING WHKER QBW HW @H DDV PD OO QXPE
OHDGHUV WKXV VROLGLI\LQJ WERAGU TRUPDWDARIY WHRO RYNUWHP WHQGV WF
VPDOO QXPEHU RI LQGLYLGXD OVKRKDW KRY ¥ SFHHONVBERXWDOOMG LQVLGH D
WKHUHIRUH WXUQLQJ WKH FXVWRPBUMRWLYKWREQHWYHKDRE [ ZRLYV KDV RSHU
GHWULPHQW RI PDQ\ ODQGRZQHUWR BDUKQ FOOCNUWK BRIRWGDD HGXFDWLRQ R
DXWKRULW\ UHTXLUHG WR VSHD® LQ SXEOLF DUHQDV ORQVR




$V VHHQ LQ WKH 6,$ %DVHOLQH 3RSRARPHQYKHQGDIRKX QY BKHRBOH DUH SUH)
WKH FRPPXQLWLHV RI WKH SURMHMMR BUHHIMZDIQCG QAKBURJVBRPHY GHVLJQ
LPSURYH WKHLU VLWXDWLRQ

D 20(1-6 +($/7+

KLOH QDWLRQDO IHUWLOLW\ OH RGNV MIX¥HHSBHWIMQ GHFLW\D VURUDO 6 RORPF
ZRPDQ VWLOO KDYH DQ DYHUDJHRRUVH RKLDIGHWIHD ALY MAKH& KLOG EHDULQJ
DQG LQ \RXQJ ZRPDQ IURP *XDGDONHQD WKMYHRWRHHY WR KDYH EHJ
EHDULQJ LQ WKHLU WHHQDJH \HDUYRFKX® RBHGLOXD KHIH ILRWW FKLOG LV

FRPSDUHG ZLWK \HDUV IRU 6 RORPRQRRIDO® QQV* DIVGD ZKRQDO ZHUH DOV |
OLNHO\ WKDQ RWKHUV WR KDYH WHMHAKHRKWKG QHIDWD MRNBRW DO DQG RQO\

ZHUH OLNHO\ WR EH DWWHQGHG EUHGNZQOHKG SURYWGERQDOPRS $PRQJ L
*XDGDOFDQDO ZRPHQ DJHG AWR) HE HRXQIEPLE 'HPRJUDSKLF DQG +H
6 XUYH\ Rl ZRPHQ *XDGDONBQDI®\ UWHEFRHBWHG DW OHDVW RQH VHULI
LQ DFFHVVLQJ KHDOWK FDUH WBLED QR FRROFIHIHU D BRXWUR QVSRUW RU

VXIILFLHQW PRQH\ IRU WUHDWPHQW

',9,6,21 23%285

7DEOH BHUFHQWDJH Rl KRXVHKRQEGVLQYRZXYH& HOPKKHJRES/ LYLW\
oD C )HPD 0D C YHPD 0D C )HPD
DGXO DGXOW|[ WHHQ WHHQV| FKLOGU FKLOGUHQ
JHWFKLQJ 'ULQNLQJ :pPWHU
'RLQJ WKH /DXQGU\
3UHSDULQJ DQG &RRNLQJ )RRG

YHWFKLQJ )LUHZRRG

&DULQJ IRU WKH <DU

£l

&OHDQLQJ WKH +RXV

H

% XLOGLQJ DQG 0DLQ

DLQLQJ HRXVH

YHHGLQJ 3LJV DQG &KLFNHQV
&KLOG 0LQGLQJ
7DNLQJ &KLOGUHQ WR 6 FKRRO

& OHDULQJ )RUHVW IR

U *DUGHQ

<

& XOWLYDWLQJ WKH *

UGHQV

+DUYHVWLQJ 30DQWH

G &URSV

+XQWLQJ

&DWFKLQJ )LVK (HOV

LQ WKH 5[LYHU

& ROOHFWLQJ :LOG ) U

LW HWF

6 HOOLQJ 3URGXFH &0

VK &URS

/RRNLQJ DIWHU +RXV
JLOQDQFHV

HKROG

% X\LQJ )RRG 6 XSSOLH

\

$WWHQGLQJ &RPPXQL

\ OHHWLRJV

'"HFLGLQJ RQ /DQG ,V

XHV




)LIXUH 'LYLVLRQ RI /DERXU 3HUFHQWRIHRKRHKRKVWHKRKGGIW LQYROYHG LQ WK
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)LIXUH 7KH ORFDWLRQV RI WKHNDEWNDEVX3QG\WRH SUHR®SRVHG URDG DW 5DV
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dZ+ WEEpV ' dve WE %E  CEMWEUS uy/cove E §o 1BKE o
EEP Ao EEX

3527 (&7,217$0%8,7(B5,252&216758&7,21

7KH IROORZLQJ LV SURYLGHG E\ BDH®DUXWERQFRI DQFWRMXUDO KHULWDJ
SURFHGXUH E\ WKH IXWXUH 75+'3VBRHWMORSHU DQG FRQWUDF

X &IE-SUSAABZ SZ uu Ee« X3Z > VBV EE}o> ' t8Z E %EE « 5 SJA«
X3Z oVAVE: Y 3Z NE %E}S E +MEW 3Z v §}] B)Ceu ¥
UW 3Z uAZ}Z+ 3Z VAo P X \CSuU peB ~ev 3Z JE @ S]v5Z
W E}S luke & E ~X
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% Ee}eeSZ CZA ] B]] Vv +o03 X

IX ~“uzZV¥Ao P o0 v Ao E]V %o E} upd %%ERN CSZ E %E B SA-
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W E} §X

A 15 ] X %o@E ups UBIESV SZS WCSu pelBZ3 E  ESNVS) %0 3 CYE
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'"HVWUXFWLRQ RU 'LVWXUEDQFH &RPSHQVDWLRQ UDWHV 6RORPRQ
'ROODUV

ODMRU 6 FDOH

OLQRU 6 FDOH

'LVWXUEDQFHYV
PHWHUV IURP 6 LWHV
PHWHUV IURP 6 LWHV

*UDYHV LQ & HPHWHU\ SHU JUDYH

1RWH WKDW GLVWXUEDQFHV DUH WR XYHIBUEKHAD MBXH N VY WIIBDY O DIQQG PDF KL
HPSOR\HHV SDVV WKURXJK WKHMWRY ZWHNM B8 XHIQQW KRQMWIKIFWPLIKW QRW |
SK\WVLFDO GDPDJH WR WKHP

&2'(2)&21'8&F25/2&$/K51'121 /28&$352- (&25.(56

7KH SURMHFW GHYHORSHU D QG ZHR®V B XH 3H RW H®R QUQUD EWRQFH RI DQ\ FF
ZRUN FRPPHQFLQJ RQ WKH SURMAR®JDWR B UHR®H HR IDRREQSYRW IRU LWV ZR
UHODWHG YLVLWRUV LQFOXGLQD @®RHFDWVD RWKFARPLEBRDAWRQI[SDWV QG Xl
VKRXOG LQFOXGH D FXOWXUD OWIQH KFHWBRR) @GRFDLY HWHREZ THWKHDEOH HOGF

: 25.(56 &2'( 2) &21'8&7 )25 /2&$/ $A&4/B52- (&7 :25.(56

7KH SURMHFW GHYHORSHU D QG ZHR®V B XH 3H RW H®R QUQUD EWRQFH RI DQ\ FF
ZRUN FRPPHQFLQJ RQ WKH SURMHFR\GH RR BRIEEXPWDWH WWYVZRUNHUV D
YLVLWRUV LQFOXGLQJ ORFDON [RWXHPPEROROWY HOSDWEHUQGXFWLRQ W!
LQFOXGH D FXOWXUDO LQGXF\@ISRRI GRIFOLY HNUHRZ GHW KHWIED KHH OGH UV

7KH IROORZLQJ LV WKH FRGH RI FRQGXFW

f 3ULRU WR HQWHULQJ D YLOOWI W LFPH KWWKBIH&KLRU WKBHDGHU IURP D FK
KHDG RI D IDPLO\ XVXDOO\ WKHRRUDWKH UF RQWDNOIX EWLRRW RQWUDFWRU
UHVSHFW

f $00 ZRUNHUV PXVW DOZD\V FREPXQWWWIOHHRBHHW \DXFEK BV D FKXUFK S
DQ HOGHU DERXW DQ\ LVVXHV WKEWRBD QFWEMXEEBHDU LQ

f ,1 QR PDOH PHPEHUV RI WKH FRWRKXQRWW D UGHSUHMH@MRU PXVW QRW HQW
ZRPHQ HVSHFLDOO\ \RXQJ JLUOV D GZPDW UWHGEGS ZRPRIQG DIQ\ XQQHFH\
DUJXPHQWYV DULVLQJ EHWZHHQ [HPWY ZQW KKK L UHGRWX SHOWH UV

f :KHQ WDONLQJ RU VKDNLQJ KDQEV DLMKQVRE HZRE®D QZ IGRWERW ORRN VWU
WKHP LQ WKH H\HV RU SUHVV WKWHUMED QBRHVMWURGIGLVEHASHFWIXO V
FRXOG PHDQ VRPHWKLQJ GLIIHUB@QW HVSHFLDOO\ WR D ZRP

f &XVWRP UHTXLUHV WKDW ZRPHQOYD/JAIWBXEOZLKRD GIQWHWHDYXLWDEO\ DWW
FORWKLQJ WUDGLWLRQDOO\ DVWRBLHD WRIGN ZE O/RWAKRRHQ ROMHAWH YOV WURD
DQG VKRUWY RQ ZRPHQ LV QRW UFGRISW RRWH DB FPDWYR MHKADOH FRQVYV
ZRUNHUV ZKHUH VDIHW\ LV SUHYDLOLQJ

f 'R QRW FULWLFL]H VRPHRQH KSIHSHU VERQVIDVALZIH\D 6B OMODWN WR KLP RU KF
WR DYRLG DQ\ LOO IHHOLQJV 6\XFIXODQ¥H GMR W W WD\ H YZK® BIH RWKHU UH
EHFRPH LQYROYHG

f 6DWXUGD\V DQG 6 XQGD\V DUH GDQWEKKHRRPRRELBHRTYOHRLWR & KXUFK D
WKHUH ZLOO EH QR ZRUN '"HDWXLPIQG ZXE@ KUDROUN COUHGDFOVIRHU DFWLY LW
WKH FRPPXQLW\ $0ZD\V VHHN DEGWULKH & RIGHFO RD UDRPPXQUR/\ OHDGHUV
FDVHV ZKHWKHU ZRUN VKRXOG FRQWRXH RQ RU WHPSRUDULO




f 1R DOFRKRO RU DQ\ IRUP RI GUXOVWKKD PRPEN FIRMVXPEGD Q\ SURMHFW H
7KH FRQWUDFWRU GHYHORSHU VKREPRBKRDY B QBQGUKQ IRIHAHH SRDLF\ LQ V
SODFH ZKLOH GULYLQJ YHKLFQMR\D GRU X\KH FFIRWE B @D FFRO/IVF\ VKRXOG GH
SRVLWLRQ RQ WKH XVH RI EHWHO QXW LQ WKH ZRUNSODFH

f $00 HPSOR\HHV VKRXOG UHV S HRK®WXKH QR DKM FSHRBOM RYRU H[DPSOH |
DOZD\V DVN EHIRUH WDNLQJ DQ\ SDRERFHVERZDYJED@RDMKH NXPDU
FDVVDYD URRW FURSV QXWV FURQ@XWWV | BIRVF W THKHHWU H DLQ/G DRIz D\V V RPH R C
FRPPXQLW\ ZKR RZQV WKHP 3LFNDYNVRPHWKM L\ZIVMKRXEHG DV GLV UI
WKH RZQHU RU VWHDOLQJ DQGFRPSHWE@YRMILRGDNYRHQKHRRZQHU

f :RUNHUV DQG YLVLWRUV VKRXOG®VIXPWIRD N UHA BUVOHY SIQF VZHDULQJ
DOQ\RQH HLWKHU LQ WKH FRPPXQIWRD (RUHIVGR® 1L DMKH WRFHERRHQ RU FR ZR
WKH FRPSDQ\ ZRUNIRUFH 7KHVH PORPCHREDWRLEBRRBRAG IBRP FRPPXQLWL

f 1R XQOLFHQVHG SHUVRQ VKDOOH®WVLY KDARY & H MKNVWOHGE SWILRU WR VWD
WKH SURMHFW DQG KDYH D YDOLG OLFHQVH

f &RQVWUXFWLRQ &RPSDQ\ YHKLEGHSYHRBLWWAHFO WR IKDEN REW Q\RQH ZKR
HPSOR\HH RI WKH 3URMHFW H[FH@EM LQ FDVH RI DQ HPHUJ

f +HDY\ PDFKLQHU\ VKDOO RQO\ KHR RKBOHUBIDWKIKE ELRAMIQRAMHDAOQG SURYHQ VNI
WKRVH W\SHV RI PDFKLQHV 7KLVKWKDHRUEHWRPPAEMGORG RWKHU SROLFL
FROQWUDFWRU YV 7KLV ZLOO KHGURKFGHBVKEQOWKKE X® YBFHWY DU\ GHV W
SURSHUW\ UHVRXUFHV DQG WDPEX VLWHYV

f RUNHUV DQG YLVLWRUV VKDODQGULYGODORYONKKW@DSBSBVWHU\ FORVH W
URDGVLGH RU D SHGHVWULDQ ZXGNURD ® ORQJ WKH VLGH RI

f '"ULYHUV DQG SDVVHQJHUV VKDL&FO WH®HAKQRRWONR R G BPHRBWH FURVVLQJ
URDG

f 7DNH 3ULRU &RQVXOWDWLRQ RDOQH IXDV/INFMWA QL Q J& /DI ¥HULRXVO\ EH
WKH\ DUH WKH NH\ WR DYRLGLWY FRQI®IDAW 06 XK DQPMEH QQWR FRPSDQ\
FRQIOLFWV

,03/,8&%$7,2267 +(352- (&MR57+(0252)2//2:(56,17 +(+$0/ (7617 +(
,03%$&%5($

7KH ORUR RU *DHQD DOX ORYHPHRMWJY REBMHFXR YPBVQ RQJ

f WKH HVWDEOLVKPHQW RI D VREGLR GROLMNW2ED BHOWH® LHDWRUR EDVHG
WUDGLWLRQDO EHOLHI DQG

f WKH ODXQFKLQJ RI D QXPEHU RF HRRWBHSODMWLHWH HIFRQRPW HOHYDWLQJ V
RI OLYLQJ RI WKH PRYHPHQWfV IROORZHUYV

7KH IROORZHUV RI WKH ORUR *DH®D PCHWORDORPBQYWG Q WWHKH SURMHFW DU
75+'3 DV IXOILOOLQJ WKHVH RBWKHRKWK YWHWVH\ ¥RADYO NHHQ VRPH RI WKHLU W
RI OLIH WKH\ DOVR GHSHQG RQ RXWK/ LDBVH FFDQWHH U IFKIDORWRRGY FRRNLQJ X\
PHGLFLQHVY DQG VRPH LPSRUWHG HPEGWY RKHRQBURI WMKHR&KULVWLDQ FK
7KH\ RQO\ ZHDU WKH WUDGLWLRQOO DQWWKHHW KBERQOHWVYWRUV

7KH JHQHUDO YLHZ WKH ORYHPHRQWHRR VRO D® 2ZMKIVV H XPPOHVYY LQ WKH 3 UR
$UHD LV WKDW VXFK GHYHORSPRWVWWRKOG WURBGHWGRIM @WREHOLHIV SUD
WDPEX VLWHVY DQG SHUVRQDO SURBHUY®NDMGSE UDDRBX WKHY LPEDFWV LI
PLWLJDWHG RU FRPSHQVDWHG IRU

W LV LPSRUWDQW WKDW DORQQ@ IMKWK SRMRIHHUF W RIPBPEX D L WV IKHD\WV

f WKLV SDUWLFXODU FXOWXUBG RLQWRAHWRQVUHTZH®PF HQIBQKB LPSDFWV RI
GHYHORSPHQW LQ WKHLU DUHBMEBGLRU WR WKH SURMHFW SURF

f WKDW WKH *RYHUQPHQW DQG WIOH "RIIYW RIR SSFUR PXWAW NAKIFS\ PDNH ZLWK W
UHJDUGLQJ DQ\ IRUP RI DVVLVWDL@GAH WKH\ GHFLGH WR SUR




f WKDW WKH *RYHUQPHQW DQG WHKMWH OR¥ B O RRHIUWNKXWHW WGIF SHF

f UHVSRQG TXLFNO\ WR DQ\ JULHKGYXHOQWRVWWKDMROEUWDXEWHRQ DQG RSHUL
SURMHFW

7KH SURMHFW QHHGV WR WDNH KQRWRVKRQN UGB OBRWHBYQ YWRI XUH SUHVHQW
$UHD IRU KDYLQJ DOWHUQDWLYW LIHQ& R/KHD WHZALHDWD AV D AW LRWU FRPSHQVD!
ORVVHV WKH\ PD\ KDYH EHFDXVHD RS WK RBURG HEAWVR2MHVHVW WKHP ZLWK |
RU KRPH VWD\ W\SH RSHUDWLRQVH Q/ XK1 D V HHWWBKHHQJIHH LV: K RPHWKLQJ JRR(
RXW RI VXFK GHYHORSPHQW WKDARXQOG G-F i EUHW B LI WKH KDWEHEHFD XVH WKIL
OLQH ZLWK WKHLU ORYHPHQWIT REMHFWLYHYV

7KH ODWH ORUR ZKR IRXQGHG WKG&M YRRORSFHDW DWJID PEIBD®V WKURXJIK ZK
SHRSOH FDQ LPSURYH DQG UD LEMHNWKHAL\ULQLY E® R WG\DDQFGDWE WKHLU FXOW)
$Q\ GHYHORSPHQW WKDW JRHV BRWD DG ¥ WSWK H\KH WRHR BIHRBQH LQ WKH SL
VWURQJO\ EHOLHYH IURP WKHRLW LR XSHRSDH] WO FBKM) WKMKPDWHULDO JRR
WKH\ FDQ EULQJ WRJHWKHU WK HQWZ®GF WX W RLRAO DWQIGHO HODMHW LDQ LQ D Q
SURVSHULW\ DQG SURJUHVYV

7KH LPSOLFDWLRQ IRU WKH 3 URWKH Vo RRIRW OH QR CORXYZ HBRY HAHQW UHV LGLC
,PSDFW $UHD ZRXOG EH WKDW WSHVEKUW R HDFQVLPBX @B HRAIMWDQGDUG RI OLY |
EHWWHU VFKRROV KHDOWK |DNVK OT WH H\W BMKEF D MHUAH G HHYHHDAOR SHU VKR XO
EULH | ORFDO ORUR IROORZHUVVDRIGEHR®VYXD W IR\ WRKONGLQ@GE ULYH IURP W
ZKHQ LW LV FRPSOHWHG DQG RSHODWDQJHWHKIGY DZAMWHQHYXLUDLVLQJ DQ
FRQVXOWDWLRQ E\ WKH GHYHORSHU




$SOOHT pacPSDIEWNALLdObd LF D Q F
IR BhHQYEUR QPHQWBR O FRPSR







,PSDFWV VLIJQLILFDQFH LV VWX& IPHHGV KR GOBDY WG/ RQGWKIKEG LIIWHIJUDWLRQ RI
LGHQWLILFDWLRQ RI LPSDFW VRXUFHV
GHWHUPLQDWLRQ RI DIIHFWHG FRPSRQHQWVTYDOXH
,PSDFW GXUDWLRQ
,PSDFW H[WHQW
,PSDFW LQWHQV LW\
,PSDFW RFFXUUHQFH SUREDELOLW\

&ULWHULD ,PSDFW VRXUFHYV

$Q LPSDFW LGHQWLILFDWLRQ PD® OL[QSIWH \DHQ BVODFIWL YFLRWPISRQH QWY LQ F
LGHQWLILHVY DOO VRXUFHV RI LPSDFWV

&ULWHULD (QYLURQPHQWDO DQ&HSRFLDO &RPSRQHQWYV YDO

(DFK FRPSRQHQW Rl WKH QDWXURO HYMGURBPRQ®LQUOWREWKB LU YDOXH L
DUHD 9DOXH DVVHVVPHQW ZLOO EH@EHVRG WRH [SRREROQHOMRZILHOG VXUY |
FRQVXOWDWLRQ HWF

9DOXH DQDO\WLV GRHV QRW WD NPSDEWR DIFVFRXQBXURUHVEMHHG RQ WKH |
LQWULQVLF YDOXH

7KUHH WKUHVKROG OHYHOV DUH WRHGLQHIE OV RD OXRHEH BERMIRMH QW YV
&ULWHULD ,PSDFW GXUDWLRQ

(DFK LPSDFW LV LGHQWLILHG DFFRBSROQDUNRD QWVSIBYXRD@QHR®Y LPSDFWV |
GLVWLQJXLVKHG EDVHG RQ WKHUL D WH YUHHY\HULALICHOH D/MQHGP SRUPDQHQW DUH
RU ZLOO ODVW DOO WKURXJK WKH 3URMHFW OLIHVSDQ

&ULWHULD ,PSDFW H[WHQW

(DFK LPSDFW LV GHILQHG E\ LWKUHR ODWHYFKIVF W HH [WMVMAVDOMEOLY KHG SRLQW
SXQFWXDO ORFDO LPSDFW DQG UHJLRQDO LPSDFW

B3RLQW VRXUFH LPSDFWV DIIHFW @PDOFR® SRROHIHV RRQVRHY MWX &\ DUHD L H
SURSRUWLRQ RI WKH VWXG\ DUHD VSHFLHVY SRSXODWLRQ

/IRFDO LPSDFWV DIIHFW D FRPSKRHRDWRRQ WAKRII AVEW LEHWIIL QG VWXG\ DUH
WR UHJLRQDO LPSDFWV WKDW DUHBW PDPRIPSRRK @QW R/&H HODOWLUH H[WHQG
RU RXWVLGH LWV ERXQGDULHYV

&ULWHULD ,PSDFW LQWHQVLW\

,PSDFW LOWHQVLW\ UHIHUV WR GRFSROQRIQGNL V'UXSIWERQRP RV YDWXUDO FRP!
WR GHDWK RI VSHFLHV GLVSODGEHRMWR IIKDERMPWD/WLRQ DQ

7KUHH WKUHVKROG OHYHOV ROL@RVH @R IGMILDWY B UHQ G HI D QIRG
,PSDFW VLJQLILFDQFH GHWHUPLQDWLRQ

,PSDFW VLJQLILFDQFH LV EDVHGLRMHWKH MR IRORZRROV WDEOH SUHVHQ
VLIQLILFDQFH GHWHUPLQDWLRQ

3RVLWLYH LPSDFW DUH DVVHVVHBHW\WDQJ WKH VDPH IRXU FU

,QWHQVL|] ([WHQW | "XUDWLR (QYLURQPHQWDO DQG 6RFLD|O & RPSRQHQW YDOXH
/IRZ | ORGHUD +LJK




3HUPDOQH
SHILRQD 7 ypsSrRUD
3HUPDQH
0ODMRU /RFDO 7HPSRUD
3HUPDQH
3XQFWXIZHpsrUD
3HUPDQH
SHILRQD 7 ypsSrRUD
3HUPDQH
ORGHUDW /RFDO 7HPSRUD
3HUPDQH
3XQFWXIZ HpsrUD
3HUPDQH
SHILRQD™ 1 psrup
OLORU 3HUPDOQH
Q /RFDO 7HPSRUD
3HUPDQH
SXQFWXEI— P SRUD
PSDFW | ORGHUDV
VLIQLILF 0LQRU
1THJOLJL

ODMRU LPSDFWV UHSUHVHQW KLRK VOKHY HF® PRSIRQH QWX WVERMALRQ.PSDFWYV DU
PLWLIJDEOH DQG PRVW RI WKH WDPRVY RIHVHWMYH FRRPGRIZH/OWLRHDVXUDEOH |
PHDVXUHYV

ORGHUDWH LPSDFWV UHSUHVHQWIQRN¥MH AHRIPERID FOWWXREBWHBQKHVH LPS
EH PLWLIJDWHG DQG QHHG WR EH PRQLWRUHG

OLQRU LPSDFWV PRVW RI WKH WIRRH FRHPOAXWHNVX Z UW KFIRLXWYL. WMDKH QHHG IRU PR
1HJOLJLEOH LPSDFWV GR QRW UWXXHWVH DQ\ SDUWLFXODU PHD
&ULWHULD ,PSDFW RFFXUUHQFH SUREDELOLW\

$VVHVVPHQW RI WKH SUREDELDNW\SWRFW RIQOOPEH FAMD YHGORW WKH H[SHUW
RQ VLPLODU DVVLJQPHQWYV

7KUHH WKUHVKROGV ZLOO EH XVHG

$QDO\WLV RI WKH EDVHOLQH FRKXS8HGV MWK,
WKDW WKH LPSDFW ZLOO WDNH SODFH
FEXUUHQEFH %DVHGLWQ W WBRWVMNRDEAOH[WKDMWH WKHYVLPSDFW Z

+LJK SUREDEL! F RRW DKW HAK

SRWHQWLDO R

5LVN ORZ SUR

I%fgll\l%\l;/\{bv Rl EDVHOLQH FRXSOH&FWLAWMK RQEMHHWHBKDW DF

}_PSDFW REFXUUHQFH
5HVLGXDO LPSDFW

$IWHU WKH LPSOHPHQWDWLRQ RI PWDMXUHW HYNWICGXODQEG UWFPSSDFW VLJIQL
UHHYDOXDWH
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7KLV UHSRUW LQFOXGHY DOO $$SSHAGREMYV WRFRRIMDBEQY ODDLOXDEOH LQIRL
DV DQDO\WLYV RI PLWLIDWLRQ PWB¥WHG/ DDIYD RSERUMXQUR/LHY DQG D U
DGRSWLRQ RI FRPPXQLW\ IHHGEDRRHHWFWKISE HGBIGRIUWHOIWKH ODVVLILHG LQ L
RUGHU DQG UHIOHFW WKH WLPHJDWKKURK IRQU RERDNIRAGZDV
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>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL[ $

7HUUHVWULDO (FRV\VWHP 6
6 WDWLRQV



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL[ $
7THUUHVWULDO (FRV\VWHP 6DPSOLQJ 6V

X" vEo -« EPSNY, [SS+ 9P " uBdBFSw»

&RRUGLQDWHYV RI HDFK WHUUHWWILR®@ HAR GRIMFWYDEEGLROAUWWQ DQG FR
ZLWK WKH PDS EHORZ /RFDWLRQ QR WO ¥DWEO LRDXEWDMNWQRQY 6WDWLRQ C
DUH UHODWHG WR WKHLU VSDWVDWKGLY? MUWEXSWMWROQHB WWYWDRMQLRQ DQG VW
LV WKH IDUWKHVW IURP WKH 75+"'3

¥ h %% E "SE u N u%gP E
8SSHU 6 WUHDP DUHDV ZHUH SULPDUHHKHG FRYHWWSG BPRXQGUWHWUDLQ ZDV 7

VWHHS

)DXQD )ORUD B3ULPDU\ ORZODREGHWRDWVYRQ 5/USWHILVQRFDWHG DGMDFH
DUHD DQG LV VXUURXQGHG E\ XGQUWWXUEHG IRUHVW DQG WK

)DXQD )ORUD 3ULPDU\ ORZODGEGHWDMVYWQ 5S/MUSVHJLIVQORFDWHG DW D F
Rl 9RKDUD DQG OEHDPEHD ULYHUV H XRURX@GEIQ KRZYWHYIHW ZWHKHUH LV
HYLGHQFH RI SDVW YLOODJH VHWWOHPHQW

)DXQD )ORUD BULPDU\ ORZOMHQE WRUMHMQ BLWBULND QRFDWHG FORVH WH
5LYHU

& RQGLWLRQV GXULQJ WKH VDPSUHQZIHRN WRHNBGIRX®D WQRQXYHIH GHHPHG ¢
RSWLPDO IRU REVHUYLQJ IDXQD QWP WK W K R PRIWHIFRHDWZRIXOSHF LH V

XD] odvZAE » u%dP E

)DXQD ) ORUD /IRZODQG IRUHYRQ YLSMMHULVQORHDAMIGWLQ IRUHVW ZLW
GLVWXUEDQFH DQG HYLGHQFH RI WLPEHU H[WUDFWLRQ
)DXQD ) ORUD /IRZODQG IRUHVW V&EWHRIQGDBFDWHERRW D VWHHS VOR

FRYHUHG E\ IRUHVW ZLWK HYLBXIX WLRIEGLYWVXUEBDQWHQWKUQG SDVW JD
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6LWH $ 7KH YHIHWDWLRQ FRYHIG LK) WREZODQGVIS UM FRPSRILHVW WUHHYV
VSHFLHY DQG HOHPHQWYV RI VWHBSEUIGCGJIH URIQHY WSHEFHARUDIWSDOPYV  JU
DQG VKUXEV 7KH RYHUDOO IRUMVW FDQRS\ FRYHU LV DERX
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H[SRUW SHUPLW

3RSXODWLRQ 7UHQG 'HFUHDVLQJL1QJ V6RV[BRAHS5 G DIFVWR WG WHJ RU\

/IRFDO 8VHV )RRG ) EXVK PHDW
$FW :LOGOLIH 3URWHFWLRQ D Q 6 FHEDXIH H @QW VAFW WKH VSHFLHV WKL

SURKLELWHG WR H[SRUWV 6 FKKBGCXQE FROWWRO WKE VYVEHIKOBW IRU ZKLFK D
SHUPLW WR H[SRUW VXFK VSHFLPHQ LV UHTXLUHG
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+DELWDW 9DOXH $QDO\V]



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL[ )
+DELWDW 9DOXH $QDO\VLYV

7KH IROORZLQJ WDEOH SURYLGHNY ®MXH EQ KO\VILWDRN WDEHWOMWILQHY WKH KI
YHIHWDWLRQ DQG FKDUDFWHULYMWIKW WRQICO &SR YWEIHWHSKRIVRD ELWDW W\
DSSHDUV LQ *XDGDOFDQDO



+DELWDW YDOXH DQDO\VLV

(FRORJLF SKRWRJUDSK RI WKH KDELWDW LQ WKH VWXG

+DELWDW {'['oyh ([SODQDWLRQ

*UDVVODQG UHIHUV WR KDELWDWYV
DQG FRYHU WKH ORZHU O\LQJ KWMJIO
QDWXUDO KDELWDWYV IRUPHG IDRW
OHVV IHUWLOH VRLOV ©6LQFH KXPD

KMW DUH GRPLQDWHG E\
i OD| O

VSDFHV QRW IRXQG LQ IRUHVWYV

*UDVVODRQG ORGHUKWHPRVW FRPPRQ VSHFLHV LQ
GXULQJ SODQW VXUYH\ ZHUH 3HQQ
3XHUDULD OREDWD 6LGD UKRPELTF

IRUWKHUQPRVW HQG




+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ

SKRWRJUDSK RI WKH KDELWDW LQ V

8QGLVWX
IRUHV W

SULPDU\
ORZODQG
IRUHV W

UEHG

+LJK

5HIHUV WR IRUHVWHG DUHDV WKID@\
GLVWXUEDQFH E\ KXPDQ DFWLY LOMLH
SULVWLQH FRQGLWLRQ DQG KDY H KD
DUH KRPH WR D ZLGH YDULHW\ RMQW
Rl WKH IRUHVW VXSSRUWV JUHDW E

YJURP 6 HQJXH XSVWUHDP WKH 3 WGRM
ORZODQG IRUHVWV 3ULPDU\ IRUH
EHFRPHV LQFUHDVLQJO\ LPSRUWD
ORJJLQJ FRPSDQ\ HQFURDFKPHQW E
IRUHVW LV FKDUDFWHUL]HG E\ W
UHJURZWK VSHFLHV DUH DOVR FR
F\FORQHV ZKLFK PDNH FDQRS\ XQBi
IRXQG LQ ORZODQG IRUHVWV )S$RLH
LQFOXGH )LFXV VS '"\WR[\OXP H[FS
7UHH )HUQ

$V VKRZQ LQ WKH SUHYLRXV VHRW
FDUULHG RXW LQ XQGLVWXUEHGRBWY
RI SODQW VSHFLHV RI FRQFHUQ

7KLV KDELWDW FRYHUV WKH PIWHRP

HWWRI 7LQD 5LYHUV FD

RKRYH XQGHUJRQH UHODWL
HILQ7KHVH IRUHVW DUHDYV

KLIJK HFRORJLFDO YDOXH

DW DOWLWXGH EHORZ P

KH VWXG



+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ

SKRWRJUDSK RI WKH KDELWDW LQ V

8QGLVWX
IRUHV W
PRQWDQH
IRUHV W

UEHG
+LJK

ORQWDQH IRUHVW UHIHUV WR K® Rl
KLIJKHU DOWLWXGH

WD

VWDUWLQJ DMWH

XVXDOO\ RI D SULVWLQH QD WKR K>XEPOQ

KDELWDWLRQ DQG LQIOXHQFH 7KM
XQLTXH DQG UDUH VSHFLHV DQGHW
KLJK HFRORJLFDO YDOXH

5HFHQW VWXGLHV LQ ODOD\VLD MX
LQ WKH UHJLRQ DUH EHWWHU DW)

ORZODQG IRUHVW VLQFH PRQWD QQK
ULFKHU RUJDQLF VRLOV GXH WRY
PRQWDQH IRUHVWV DQ DGGLWLHQ%%
HW DO ,QGLFDWRU VSHFLM

OHWURVLGHURYV VS $UGLVLD VS
'DFU\GLXP VSS 3RGRFDUSXV SLOJH

7KHUH LV QR PRQWDQH
E\ WKH 3URMHFW

IRUHV WS VKV

,Q 7LQD S5LYHUWW FDWFKPHQW WH
LPSRUWDOQW ROQH LQO WHUPV RI VXUII

PMGZLOO EH GLUHFWO\ LP

LV KDELWDW LV WKH PRVW
PFH FRYHUDJH

KH VWXG



+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ

SKRWRJUDSK RI WKH KDELWDW LQ V

"LVWXUEH
IRUHV W
VHFRQG
ORZODQG
IRUHV W

1 G

DORGHUDWH

5HIHUV WR IRUHVWHG DUHDV W KIDOWNV
UHFHQW GLVWXUEDQFH E\ KXPDEHDH
HIWUDFWLRQ 7KHVH IRUHVW DRUHIL
DQG KDYH D PRGHUDWH HFRORJLRD
ORJJLQJ GLVWXUEDQFHYV

6HFRQGDU\ IRUHVW GLVWXUEHGOR
ZHUH DIIHFWHG E\ ORJJLQJ DHWLYL
7KHVH IRUHVWY DUH GRPLQDWHXE
DV )LFXV VS 3RPHWLD SLQQDWD D
6 KUXEV LQFOXGH WKH ODFDUDQJD

OLIJQHRXV VSHFLHV LQFOXGH $08B5(
7KHVH DUH LOQGLFDWRU VSHFLHV 7
LPSRUWDQW IURP &KRUR PRYLQJ GR

5HIJHQHUDWLRQ LQ WKH 6 RORPRDV,
VRLO UHPDLQV DYDLODEOH ,QJGURTI
DUH TXLFNO\ FRORQL]HG E\ UHJURZ
SODQWYV DQG WUHHV +RZHYHU KM
NH\ IXQFWLRQV RI SULPDU\ IRUHVW
GHIRUHVWDWLRQ

KDYH XQGHUJRQH UHODWLY
FWLYLWLHY VXFK DV WLP
WDRI® QRW LQ SULVWLQH F
O YDOXH PDLQO\ EHFDXVH

JRUHVWY DUH JXDUGLDQ RI ZDVRHY
DUHDV SURWHFW ZDWHU VRXUFH
E\ SURYLGLQJ VRLO VWDELOLW\ND

FWWEKPHQW LQWHJULW\
DQG HQVXUH ZDWHU TXDOLW

RRUWXQDWHO\ GHIRUHYV

EULQJV HURVLRQ DQG VRLO ORVVHV LQ ZDWHUFRXUVHV

KH VWXG



+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ

SKRWRJUDSK RI WKH KDELWDW LQ V

JRUHVWY DUH LPSRUWDQW IRU E
'"HIRUHVWDWLRQ RSHQV WKH FD
KDELWDWVY ORFDOO\ LQFUHDV L@J
KXPLGLW\ ZKLFK UHGXFHV WKH D
VSHFLHV WKDW WKULYH LQ PRILL\DW
JUDJPHQWDWLRQ DOVR H[SRVHVG
IHUDO DQLPDO H[SRVHV VRLOVHU
ORZODQG IRUHVWY KDYH ORZHU
SVWULFW LOQWHULRU VSHFLHV ™ IDWQ
VFLHQWLILF DUWLFOHYV +RVVHLQ

UHJHQHUDWLRQ EXW IRU DOO SK
WRSVRLO UHF\FOLQJ DQG WUHH
GHIRUHVWDWLRQ GHSOHWH VRQO
LWV FDSDFLW\ WR VHTXHVWHU /R0

H
JRUHVWY DUH LPSRUWDQW QXW ULH{HD \§

D

G

LRf:I \VAERERVA RV VA

QR wai e 7T

CDNAN LIV ML D

KH VWXG



+DELWDW(FRORJLF ([SODQDWLRQ SKRWRJUDSK RI WKH KDELWDW LQ V
YDOXH

5HPQDQW 7KLV KDELWDW UHIHUV WR IRUHVYVWRGHE

IRUHV W HIWHQVLYH GLVWXUEDQFH ZLWKKUB D

VHFRQGDPU\ &DQDULXP QXW WUHHV OHIW RQH®XU S F§

IRUHV W ORGHUDWH DUH QRW LQ SULVWLQH FRQGLWLRQ )

FRORQL]HG E\ HFRORJLFDO YDOXH 7KH\ DUH KIRPWH V

SLRQHHU EXW DUH KLJKO\ PRGLILHG ODQ®WHRISI

VSHFLHV OLJKW KDV PRGLILHG SODQW FR¥SRVL

KH VWXG



+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ

SKRWRJUDSK RI WKH KDELWDW LQ V

5LSDULD

R

+LJIK

5LSDULDQ UHIHUV WR KDELWDW®QDORQJ DQG DGMDFHQW WR 7
KL

5LYHU DQG RWKHU ZDWHUZD\V JKKH
HFRORJLFDO YDOXH EHFDXVH WKXH

VSHFLHVY WKDW DUH GHSHQGHQW RQ®

VXFK DV DTXDWLF LQVHFWYV DQG DH

LQ SULVWLQH FRQGLWLRQV

7KLV KDELWDW LV W\SLFDO DQRGQU U

PDGH RI PDQ\ HSLSK\WLF SODQWYV D
FOLPEHUVY DQG FUHHSHUV VKUXBNK

DUH LQGLFDWRU VSHFLHV 0DQ\ PHGLG%3

VKUXEV DUH SUHVHQW

7KH QDWXUDO ZDWHU UHJLPH RI UL

PLFURZHWODQGVY WR EH FUHDWH®VW
RU VDQG EDUV ZKLFK DGG YDODKHLW

HIWHQW DQG ORFDWLRQ UHJXUDUO\

$ORQJI 7LQD 5LYHU ULSDULD QWKIOSE |
DUHDV GXH WR WKH ULYHUV VWHHS

VH KDELWDWYV DUH RI

WDWV RQO\ FRYHU OLPL
VORSHV

KH VWXG



(FRORJLF SKRWRJUDSK RI WKH KDELWDW LQ WKH VWXG

+DELWDW, YDOXH

([SODQDWLRQ

&OLIl UHIHUV WR KDELWDWYV RI@®» QG
YHUWLFDO VORSHV XV XD O OAHIO3XM 5
VHHP WR EH KDELWDWV WKDW DWUMHPUVZ
DQG DUH IHG E\ PDQ\ VPDOO ZDUNHWVILE,
7KH\ DUH Rl KLJK HFRORJLFDO YDpPX#
XQLTXH VSHFLHV WKDW PD\ XVH KH
EUHHGLQJ KDELWDWYVY 7KH\ DHHQ®I
EHFDXVH FOLII DUHDV DUH KDUG
SHRSOHYV

&OLIIV +LJK

7UHH IHUQ &\DWKHD ILFXV S
IHUQV DUH FRPPRQ RQ FOLIIV 2MVOKEHIX G

3KROLGRWD VS ODFDUDQJD VBQLD
SXUSXUDWD HWF




+DELWDW (FRORJLF ([SODQDWLRQ SKRWRJUDSK RI WKH KDELWDW LQ V
YDOXH
*DUGHQ UHIHUV WR KXPDQ FXOWIRW
FURSV 7KHVH KDELWDWV DUH RMW&
*DUGHQ IRZ DUH KXPDQ FUHDWHG ODQGVFDSH\G

FHUWDLQ IHHGLQJ KDELWDWYV IRU
RSSRUWXQLVWLF VSHFLHV LQVHFW

KH VWXG



+DELWDW,

(FRORJLF
YDOXH

([SODQDWLRQ SKRWRJUDSK RI WKH KDELWDW LQ V

J)DOORZ El.)ﬁ%K

ODQG

oA

5HIHUV WR KDELWDWYV WKDW ZHEHXW kX
EHHQ OHIW WR IDOORZ LQ UHFW QM RHOES
WR UHPQDQW IRUHVW KRZHYHU
FXOWLYDWLRQ DV LQ WKH IRUP R@HDI

WR IDOORZ UHJURZ 7KH\ DUH RI Z
EHFDXVH WKH\ KRVW D PLQLPDO QXPER®

KH VWXG



+DELWDW (FRORJLF (ISODQDWLRQ SKRWRJUDSK RI WKH KDELWDW LQ V
YDOXH
5HIHUV WR KDELWDWYV WKDW D UH LKRK
RLO SDOP 7KHVH DUHDV DUH RV WKH
DUH KXPDQ FUHDWHG ODQGVFDSH [
LOWURGXFHG SDOPV +RZHYHU VRK{H
2LO SDORFR IRZ OHDUQHG WR DGDSW DQG WDNH \DGYWD

DV EDWV DQG ELUGV

30DQW FRPSRVLWLRQ XQGHU SDCOPQ
PDGH RI VHYHUDO KHOLRSKLORXV S

KH VWXG'



+DELWDW (FRORJLF ([SODQDWLRQ SKRWRJUDSK RI WKH KDELWDW LQ V
5HIHUV WR KDELWDWV LQ DQG DWW
DUHDV DUH RI D ORZ HFRORJLFIOHOH
GRPHVWLFDWHG DQLPDOV VXFEFK D

6 HWW O H E ZWKUHDWHQ ZLOGOLIH QDWLYH VSHF

2SHQLQJ LQ WKH FDQRS\ DOORZLH
VHWWOH VXFK DV WKH OLND QLDHMBL
QDWXUDO KDELWDWV

KH VWXG



$SSHQGLJ[ *

OLWLIJDWLRQ OHDVXUHV IRU )
8SVWUHDP )LVK OLJUDWLF
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$SSHQGL[ *

OLWLIJDWLRQ OHDVXUHY IRU )DFLO
8SVWUHDP )LVK OLJUDWLRAQ

7KH GDP ZLOO FUHDWH D EDUULHD WMRUW KH/ kS DASHIFLI VR WRLWKH FDWFK
XSVWUHDP RI WKH GDP ,W LV SSOMMEDH SDR/ WURKHGD A VKU PRVW VSHFLH
RSWLRQV LQFOXGH D QDWXUD OHVMW WXPILIEVKQSD VEDEH WKRHWUD WUDS DQ
VIVWHP 7KHVH V\WVWHPV DUH XVH®DLWQI HWY RHPOIDPREEQRW OHFLHV DQG LG
JUDQFH DQG WKH 86 IRU HHOV 3 DHRIQRMRRY WRXEMK YLVK SDVV

VIVWHPV GHYHORSHG LQ (XURSH DM@GPRRUBNK BOBUVEPLODW WSHFLHV D
H[SHQVLYH DQG ZLOO QRW QHFHV WBHRLHWX LMK IVK B RIS BWYQJ UDQJH R
UHVHUYRLU ZRXOG QHFHVVLWDWK\GUDKREIEGL Y D/'WKBWX\WHWH B WRIWKH XSV WU
RI D FRQYHQWLRQDO ILVK SDVVOWR RQOGEWDNIHDUPRQMVRD @WVHUYRLU OH'Y

%HFDXVH RI WKHLU FOLPELQMH D¥LOURVS URW LLG/H UHHIOHDFAWWYYHHO X SVW UHDP SD\
JRELHV DQG HHOV XVLQJ HLWKH{WOID @ B WRU D\ I B DHIGP KOO Q\V WHP W L\
WKDW D WUDS DQG KDXO V\VWHP @& CPR\EW BAKHF QMBI REWIRD IRU ILVK S
$ VLPSOLILHG GLDJUDP RI WKH WUDPBLVK VIKRZ @KB WMUXSHDQ DQG VKRXO
UHOHDVHG LQ RU XSVWUHDP RRQ KWK D WVHLLOR DY BWs DVRR FSRWVIV LELOLW\ R
HQWUDLQHG E\ VSLOOZD\ RU SRIMRS \DNIDRIZRQPIJRDWRUIKH VK WR FOLPE
WUDS ZKHUH WKH\ UHPDLQ XQWU®G MRIDRVWDHVUILRHEG WR DQ XSV

2QH DGYDQWDJH RI D WUDS D Q& KDXAJ KW VLMPHW K WMKIDSVFIDY EH LGHQWLI]
FRXQWHG EHIRUH WKH\ DUH WUD®@VRH WHKHS GVDRP D WHKKIXY XBWWIILHS VAVWHP Z
SURYLGH YHU\ XVHIXO PRQLWRUW®RHB GRBADDRG WK BWBMIMDRILRQV ZKLFK L
GLIILFXOW LI QRW LPSRVVLEQWYW WR REWDLQ E\ RWKHU PHD

1HLWKHU D WUDS DQG KDXO V\VWHW ORN H)DWXR [S® RIYWIGISS\D VVDJH IRU N X
JUXQWHUV ERWK RI ZKLFK DUH DOVRLPBIS®D V SME LEH UHOKXFWD QW WR X\
SDVVHV /HZLV +RJDQ +RZHR Y W UXIQMHK/L D IFXPXODWH DW HLWK
SRZHUKRXVH WDLOUDFH RU WKHHEBRWVRIEWHKHV&DPH WWVEIHPOD QG WUDQV IH
D PRUH VXLWDEOH HQYLURQPHQW WSVKVDMDPKHLDORQALYHWH I RLY LV LQ D
LWVHOI DQRWKHU IRUP RI WUDBUP®IE RRXOG/ BHVARUH KHJHIHUDEOH EHFD
VRPH PRUWDOLW\ ZRXOG RFF X UDZWH QURRHWIKG X)X08/6 HIW RLRID B LYHU WR WKH
DUHD WR VSDZQ $Q DGDSWLYH PDE}DIPPEIQMHDRHHER REWKZ WK® ILVK SDVV
VI\VWHP WR PRQLWRU DQG DGDSWVWKH V\VWHP DV DSSURSULD

)LIXUH * VKRZV WKH WUDS V\VWRPDZKR®GCLMPSWIHINGDQL SLSHG ZDWHU
LQVWDOOHG DW :DLWDNL 'DP 1HZ EHDODYHE: ZKWKUBPPSYWODOGYV JUDYHO
GUDLQDJH SURGXFW FDOOHG O0IHIDVMRUD L @ RYXEHARIUGUD LOKH3 BWWLPXP VORSE
LV DERXW GHJUHHYV

:KLOH EULVWOHY DSSHDU WR BBV QDR FHUHOGX FIND YEKOWREBRGVK JRELHV D(
1HZ =HDODQG WUDSV KDYH EHHQ DOMHGL®WR RRHEOHFE VEXOOQV *RELRPRUSK
KXWWRQL DQG WR D OHVVHU GQHUWHKA MR UIRWAWAILY K BKKHI UPDIPS VKRXOG D (
D WUDQVYHUVH VORSH WR SURWHOGIQ&GNKDB QORVHIUDRVHR PR WIGH RWKHU WR
D FKRLFH RI YHORFLWLHY DQGPEBMIBWIKVWRH WHKPSILYKHWKOVMPELQJ DELOLWI
PRGHV RI ORFRPRWLRQ RI WKHVH H HZKHHDDPH 6 W $HKRIMWHY XO/MIHG E\ FUDZOI
DQG FOLPELQJ VSHFLHV LQ WKHFUREBRBRIQ, WBBQ®V$ DV GHYV

$ JUDYHO FREEOH FKDQQHO YRROWGDUL WRDD XEIVWKHZEDPKIDFH RU DEXWPHQWYV ZL\
UHVWLQJ SRROV DW WKH FKDQJHV RI GLUHFWLRQ



YLIXUH *

YLIXUH *

BULQFLSOH RI WUDS DQG KDXO V\VWHP

Headrace water

siphon water P s . " Fish exit into a trap and

supply : = either transported
upstream with a lift or by
road

Ramp, with

laterally sloped

substrate

GRAVITY OR SIPHON FEED

([DPSOH RI WUDS LQVWDOODWLRQ DW GDP




$SSHQGL[ +

OLWLIDWLRQ OHDV XUHV IRU ¢
'RZQVWUHDP OLJUDWLQJ )L
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$SSHQGLJ[ +

OLWLIDWLRQ OHDVXUHV IRU 3URW
'RZQVWUHDP OLJUDWLQJ )LVK

+ 5DWLRQDOH IRU ,QVWDOOLQJ D 6\VWHP
'RZQVWUHDP OLJUDWLQJ )LVK

*RELHV VSDZQ RQ VXEVWUDWH L@ IWHKH DKUHD WIQHZHILFK WIXWFK WKH ODUYL
FDUULHG SDVVLYHO\ GRZQVWUHDPIREA MSDROL. GO MY W EPNWWRKRDO RU RFFX
WKURXJK WKH \HDU ,W LV SRVAREDOLWKYWVUWMSVZEDHYZWH® VSHFLHY /DI
UHWXUQ WR WKH HVWXDU\ GXUNQUIQMEKIF DN W MIXDRQ VIEQE QLI DQG GRZQ\
PLJUDWLRQ WDNHV SODFH HDUO\ LMD WK 8 LEHW \V\M DY\’ K DAMKKRLQJ DQG GR?Z
PRYHPHQW RFFXUV GXULQJ IORRGYXLDIQGAOIRHW KHMN ZUMWK) WISLG DQG VD
WUDQVSRUW WR WKH VHD ,I VRDQ&HODBDPDORD \LEHK ZED@OSRVY RYHU WKH V

$OWKRXJK WKHUH DUH YHU\ IHZD\ONW & UR X JKI V@OWELDYH V X UWLLY ZHOO NQR?Z
OHQJWK RI ILVK LV WKH SULPDO GH WH UPILQRQQMWURD Y& WWYUDYY D G H DQG
ODUYDO ILVK SRWHQWLDO PRWWB OLXW ELXY EGDE\HWWRIW NLGN HW JDWHYV Z|
ORUULV HW DO GHVFULE H WD OQWQ AHDOWL YPHR G\W VDL WQHY WKDW ZHUH .
WKH /XGLQJWRQ +\GUR 30DQW R@WDNHKIBDEKRIDQP ZBEXFHK LY DO WHV WV RC
VSHFLHV Rl ODUYDO ILVKHV LQBXFIDWHKGE WXOGM) BDRY DNXUBMKAHY GHF UH
VXUYLYDO UDWHV E\ DQ DYHUDUMDRH / DPWPI HH YFHHUOLW @H G PXFK JUHDWH
PRUWDOLW\ WKDQ GLG VPDOOHURPH PB UYBPHOXH OB WYISD UH QWO\ UREXV W
VHHPHG WR VXUYLYH WXUELQH $SWWYVBROHEDRAN QDAHVBKIQMHILVK WXUERV
*RE\ ODUYDH DUH VPDOO PP DARG BMKM UMHQ LW KI@WNRRIUWD OLW\ WKUR >
WXUELQHV

$OWKRXIK WKH JRELHV LQ WKH 6 ROPRRQF RQY/LGEVHDBUIGLDHGQUHRPRXY OD
QXPEHUV RI PP JRELHV ZHUH REY HIR/ZH @ HOR WKW\ WRDODO®Y RI WKH ULY
EHWZHHQ WKH GDP DQG SRZHU KRXVH WLWWWRQLNHOY XMXDW ILVK RI WKL
KDYH WKH VZLPPLQJ DELOLW\ WRIBRRMWWHH HDNP QR WHEQHW\VXIJIHVWV WKD)
ILVK DUH UHDULQJ LQ WKH UL# KD OWRWY KGIRZ WKDAR WKW\ WBDJIJLQV DUH WKH
UHDULQJ KDELWDW XVHG E\ QR B I-IHOURPREY EXOOLHV LQ 1

$GXOW HHOV PLIJUDWH WR WK H N HB \B W FDOMR BH JIKHQ LIDUHRO MN HO\ WR PLJL
WKH ILUVW IUHVK VR WKDW W K\ G HBISHQL WDIWW MV ORKH QU EDVVDJH WR WKH
WR WKH PLJUDWLRQ RI 1HZ =HD @RD @& O\ \H HOKH WRWRVWOQIGLWX UELQHYV LV VI
DQG WKHUH GRHVY QRW VHHP WR PHQIQRWHDBYYHRDWRQN BGXOW HHOV +RZH
WKH\ DUH PLJUDWLQJ GXULQJ WK FPRGUDWQRSKRRISHERMWRIRQ PD\ EH FDUUL
WKH VSLOOZD\ UDWKHU WKDQ WKGRXDWWRE WKRXEQGH\H JEREQ WR LQFUHI
QRUPDO RSHUDWLQJ OHYHO WRUQLHDUWK®ALYUXSS OR QMK HRO WKH ZHW VHD
IDFLOLWDWH WKH GRZQVWUHDP AR YWRH Q\8 LRIOZG X GBX UHMOVIGRRRGY 7KH C
JHQHUDWLRQ UHVXOWLQJ IURP ISQRWHDWIORJRVIVIHVO Z\RWE&B EBFUHDVHG JH
IURP WKH H[WUD KHDG RQ WKH WRXEGQEHW J&RKQY LVEGRI WKMLBRVVLELOLW\ R
PP VFUHHQV LQ IURQW RI WKH HQWDWHKHVIVQUXFHW XURI VDR BIH W H OV



+ TKH 75+'3 D %YDUULHU WR WKH "RZQV WUF
OLJUDWLRQ RI 6LOYHU (HOV DQG $PSKLGU
/IDUYDH

$V PHQWLRQHG DERYH DOO QDMDDHSILYKUVBHIR LMV UWRKIN VSHFLHYV ZLW
F\FOH WKDW VKLIWV EHWZHHQ WKH VHD DQG WKH ULYHU

$00 VSHFLHV WKDW XWLOLVH KRHKH LAYHID PRXWHK DHVQ WK Y HQ@QUWORI W D QG XQC
XSVWUHDP PLIJUDWLRQ WR FROR®@IJE MXWXUKIRO®R DBWABWYKHG

7KH GRZQVWUHDP PLIJUDWLRQ IROORZV WZR SDWWHUQV

f JRU FDWDGURPRXV VSHFLHV HH® VPHQ DXNVOROHED PDQ® RUDUMD. QKD UG WL V
DGXOWY DW D FHUWDLQ VWDJHORI WHWXWE \WRHWKH VHYDHWR VSDZQ L
PDULQH DUHDV DIWHU ZKLFK WKH\ GLH

f )RU DPSKLGURPRXV VSHFLHV 6 \EEL@GIDGD H OHRWRWEBH *RDOHRPRQLGD
VSDZQLQJ RFFXUV LQ LQ WKH H LOMHWY CHHWHUH KDWRAKLYQHIO \WW R XV KHG GRZQ
VHD ZLWKLQ D IHZ GD\V RI KDWHRUQD SAKHWBRK WKNW\HYWHRIDO ZHHNV PRQV
EHIRUH PLJUDWLQJ EDFN XSVWUHDP

8QOLNH VDOPRQLGVV WKHVH VBHFLHEWKIRY DRW FRYGIRA OHKRFDQ FRORQL]
ULYHU QRW RQO\ WKHLU QDWDO VWUHDP

$VVXPLQJ WKDW DQ HIILFLHQWPILYKHWSOB HHIGIRD YOKH\S WRIMHFW VHH $S
$ DOORZLQJ XSVWUHDP PLJUDWMRQURHWXDOWPESBELCGH RPRAY DMQBFLHYV 6\FLL
RWKHU *RELLGV SUDZQV W K HWHREZ\ W R \D)>GX@MW KR IRBWX BMVWKUHDP RI WKH GLC
HFRORJLFDO FRQWLQXLW\ IRU W&HDPHKWLSNHIAH VI AROYGIEH OV DQG JRELG
ODUYDH DUH DEOH WR VXFFHWHXOOD PLIJUDWLRQ EDFN WR W

,Q WKH DEVHQFH RI DSSURSULDWHKHPZWEID MLRIQOPWDNYXUWHWO SRWHQWLDO
WKH GRZQVWUHDP PLJUDWLRQ & H UWHBRUMWMEGRHGRLIQAQWNRKWHIDERZHU LQWDN
DQG SDVVHG WKURXJK WKH WXUBL®HKW WKHESDWYDLWH OLHNUHRXNIWR FDXVH PF
GXH WR SUHVVXUH IOXFWXDWLR®QWRUEXOHQ@BHERY& ¥FDOAYWOWHOV DQG
SOXV SK\VLFDO GDPDJH ZKHQ VWGEKNW¥N HRZWKH W X)QUDHUIAVLVEWXUELQHYV ZK
DUH OHVYVY GDPDJLQJ WKDQ 3HOWRG RWHIE LK} H\Q WKIVYH BIDHIE KS

+ J)DFLOLWDWLQJ 'RZQVWUHDP V¥LIJUDWLRQ
DQG $PSKLGURPRXYV /DUYDH

7R PRYH DFKLHYH IXO0 HFRORJM.WDWSHRQM GEALWD ORQFWQUJIXSVWUHDP
GRZQVWUHDP PLJUDWLRQV GLIINUHQWER WRDVWGRQ HG DR'XSHRWHFWLQJ R
PLJUDWLQJ ILVK 7KLV LQFOXIBH VLYK WIFFUMG @D UUEHKNY ILRUDO EDUULHUYV
DFRXVWLF HOHFWULF RU K\GURG\H@FPQF WMXUEGQHD QGKILVK DUH SUHVHQW
IROORZLQJ VHFWLRQV ZLWK D ELOARMKVIRILR @ KRHQ 7L R IBLELY KIULWPR QW H [W

+ JLVK 6 FUHHQV LQ WKH FRQWH[W RI UHVHUYRLU

ODWXUH HHOV DOVR UHIHUUHG WRK DRR VH OV KDQH HONVQ PBIQUWK DQG NJ
ZHLJKW IRU WKH PRVW FRPPRQ VSWMIKHHW $HPDHWVRDDWDRZ2WR EH ODUJHU

2QH VROXWLRQ FRQVLGHUHG WR GWH B HQRKG HHOWR | WKM BHRIZGUWU LQWDNH DQ
SDVVHG WKURXJK WKH WXUE LHHQV RQ WK H G\REE 0 Q@ QMVIXKNWNVU 7KH VFUHH Q)
KDYH D PHVK VL]H RU LQWHU EDF® V SQ FLIQUVRY PH FIPUWR DWWHQWLRQ ZRX
WR EH SDLG WR L VOHFWLQK WRVEUHNHOMWOWERLGHRPHEWLQIJ VWXFN DJD
VFUHHQ LL D E\SDVV RXWO HW DNR URPORE H LWKUWRQ/ERYHUHG SRZHU LQ
DQG LLL DQ DXWRPDWLF FOH D/EFUPHQW WHIH WRRRH R X OV IQH



7KH HIILFDF\ DQG LPSDFW RI WKLVGRE&WGCROOQKDWOPAMH R F RMR WKH IDFW RI
VSLOOV RFFXUULQJ UHJXODUOYHWKMKHZKR QK HN[W RH W IHHH PLJUDWLRQ K
REVHUYHG WR RFFXU WLPHG WR FRLQFLGH ZLWK

"XULQJ VXFK HYHQWYV RI VLOYHUUMRIOUPQHYBWLRW DW&H YHO/ WR VSLOO ZD!
VSLOOZD\ WKHUHE\ SURYLGLQJIDWH FERZIYV RWHMHROVDWE BHOAXFH WKH QHF
VFUHHQV

WLV FRQVLGHUHG SUHIHUD BMO.IR QVIR/ S HBIPUWOW KIGVRWQS LROD VRISH GRZQV WUHD
RI WKH HHO VSHFLHV

+ %HKDYLRUDO %DUULHUYV

7KHVH V\VWHPY DUH EDVHG RQ YLK DG VB RGVMRRI\ | LWEKHFRULFDO RU K\GU
VWLPXOL 0DQ\ VI\VWHPV KDYH EHIQG CISG QP QWKW ZEWKHQV EXEEOH V|
DQG RWKHU PHWKRGV +RZHYHU WKMSHPRLIYRMRYDDSHUWWOEX@®DU ILVK VSt
WD [D

3UDZQ ODUYDH DUH NQRZQ WR EWRMDYUWD F VY HBY E\WOH WK WO SK LQVSLUH
ZRUNV LQ -DSDQ LPSOHPHQWHG D I1SQ ORKH WWHAMHK RE VDV GADBLHY  ZKLF
FRQVLVWHG RI VWUHHWOLJKWKHR®RWKH EQWN NS §RAMIAK M XVRH WWR HQWLFH
WR WKH GRZQVWUHDP ILVK SDVWLVYKRJUHMKFROWYK WESNDIXD SBWRLGHO\ LQ UH
WR QDWXUDO OLJKW PRRQOLDA® ZI¥WKIQYREWKWXYHFIHAIMWRLU +RZHYHU W
DWWUDFWLYH ZDYH OHQJWK PDQ & BHHUHW FRUEB UQX YRWSHID\Z SKRWRWD[LV
EHHQ KLIKOLJKWHG IRU *RRELGDHUGIE UV QIVQIS! IGIFIW VR X IH\H O V

7KHUHIRUH LPSOHPHQWLQJ EHKDHGRVUB & H PWHHEFRG R XAGNGHKQLFDO VW
RQ WKH WDUJHWHG VSHFLHV WRYHVWNVRDAPH WKH PRVW HIIHFW

+ 3)LVK JULHQGO\” 7XUELQHV

$V PHQWLRQHG DERYH ILVK SDVWXQHELWKVRXUK KVYGENHKEWFWR YDULRXV Il
VWUHVY DQG SK\VLFDO GDPDJKLWKDMVR WW DAALINMHO\N WR FDXVH

$ QHZ W\SH RI WXUELQH $OGHOQHGBBQF HKIDN\H & @OH BIRRHUSLORW VWDJH W
1RUWK $PHULFD DQG (XURSH 7 KLWDWNVRVH R KHDHNVGDWXPDZHRBWRHU W\SHV RI W
WKHUHE\ UHGXFLQJ WKH ULV N @ | FRRRUMDFON. W \K RUAR\PV SRKUVRFBUSUHV V XUH

+RZHYHU ILVK IULHQGO\ WXUELKQRY IDHB ® WSHEQ LHFDWL\ROWDQG KDYH EHHQ
WHVWHG RQ VDOPRQLGV 7KHLU IUBDREZWVORQ YHDHO B UMQBQINGRZQ ) XWKHUP
IXOO\ LQVWDOOHG HTXLSPHQW SUKEHKHV WRRPIXKELWK WRQYHQWLRQDO ) Ul
WXUELQHV

+ &RQFOXVLRQV 5HJDUGLQJ 'RZQBAW WHIIPR )LV K % L

(YHQ LI VHYHUDO VROXWLRQV HIXVMQWRVISH HOYREQW \WPRHIVD O LWIDWLRQ W
PHWKRG UHFRPPHQGHG LV UHOLDQWFRI RQQ MRKGHWK RIKO HEH TXHH/GIRUY RLU V SL(C
SURYLGH UHJXODU GRZQ PLJUDVWH@ \RSHSRIHWXQLWLHY WR WKH

1RWZLWKVWDQGLQJ WKDW PHDVXUWDODLMPH®RD WHONGRBRIGQILPRUODUYDH
WXUELQHV PD\ QRW EH UHDGLO\WHKKEROEOIHH YL VFIR GXUGHQMDJ WKH DEV
KRPLQJ EHKDYLRU LQ QDWLYH IYNK ¥BWFIUW\KHWKH GQQEH SARQWLQXR XV O\
E\ XSVWUHDP PLJUDWLRQ RI MX$HB QWORIVWKKDW &DI¥WHF VIS WQ RWKHU FRD
LQ WKH 6 RORPRQ ,VODQGYV
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$SSHQGL][ -

JUHH 3ULRU DQG ,QIRUPHG ¢



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL]J -

JUHH 3ULRU DQG ,QIRUPHG &RQVHQW

7KHUH LV QR VLQJOH LQWHUQQ VRIRGD&O M\QMBJ MIRHGLOH O LYRE D RQH VL]t
DOO PHFKDQLVP IRU LWV LPSOHRHQYWDBWRIQD B RQ BOIGXERQYD (PLVVLRQV |
'"HIRUHVWDWLRQ DQG )RUHVW 'HJURGERQWRQHVYQ 'HYHORSHWRDWLRQDC
GHYHORSPHQW DJHQFLHV GHILQH )3,& DV IROORZ

f

3% UHH~ LPSOLHV WKH DEVHQPHVIRRF RMUFLR DS X@QMLPRG LQFOXGLQJ EU
UHZDUGV

33ULRU° LPSOLHV WKDW V)X3IMR HQ®LWHPRXY BRRAY{LGHVLHY DQG VWDN
GXULQJ FRQVXOWDWLRQV DQG GHKLWLRQ PRI G R BRIRFIHMVMIPEHUV D Q¢
VWDNHKROGHUV WR UHFHLYH DGWRIXBDWKHUQIBUPPDXYMR QVKFHRBWRSRV DO
PDNH GHFLVLRQV SULRU WR SURMLGHQJ DRRQRHPWO UHVSRQ

3 QIRUPHG" LPSOLHV WKDW WX H QG HFAWH\GH KRPBXUMVKBYH DFFHVV WR LU
LQIRUPDWLRQ RQ WKH SURMHFWQWRDBGJD B LVQRKREYXD@ID WURFHVVH
3URYLGLQJ pDFFHVV{WR LQIRU@RWPPWLROOLHY WKDW WKH

X LQ D IRUP DQG ODQJXDJH WRLW LR/X® RUWDRRPK QRW MWKWHDQG VWD NHKI
DFFXUDWH

GHOLYHUHG LQ D FXOWXUDOG\ DIBSURP&ELDWH DQG LQFOXVL

PDGH DYDLODEOH WR HYHU\ PHPEHU RI WKH FRPPXQLW\

xX X X

% RQVXOWDWLRQ  UHIHUV WR BRHYYFRIXVDWH DIRVLRIQU BQIJDJHPHQW
GLDORJXH EHWZHHQ YDULRXV VWRNHEBRSRWNGZGW X HUGIR'SRHHFQW RU DF W
7KH LQWHQWLRQ LV WR DFKLHY®GR FIORD W HKH BURS RYPGH UVKHD LV V XHV
FRQFHUQV RI DOO SDUWLHV DQ& RIHFQV LR@XUH, W FARHRQQRW LPSO\ FRI
DJUHHPHQW RU FRQVHQVXV DV DQ RXWFRPH

%« RQVHQW  LQ WKH FRQWH[WERIRD& B8 UHHPHQOWWR\WKLQ DQG EHWZHH:
DIIHFWHG FRPPXQLWLHV DQG VWRWHE BURMENF W RDWD WWHYSWRSFDQ SUR
DV GHWHUPLQHG WKURXJK ORFDOQBXSWRPWURHGH RL\ALRMVPQRW LPSO
XQLYHUVDO DJUHHPHQW DPRQJV VEWWWD RHRRRRPPXQIRU\ DOO PHP



$SSHQGLJ[ .

$QDO\VLYV RI 2SSRUWXQLW|
PSURYH &RQVHUYDWLRQ RI \
7L0D 5LYHU &DWFKPHQW
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$SSHQGL] .

$1$/<6,6 2) 23325781,7,(6 72 ,03529(
&216(59%$7,21 2) 7+( 833(5 7,1%$ 5,9(5
&$7&+0(17

SURWHFWLRQ RI WKH 8SSHU 7LQD 5LYHU &L

7KH XSSHU FDWFKPHQW DUHD LVWGWHIDRHRG WKNHWKBHRBRMB&K3®+'3 GDP W

FRYHUV DQ DUHDDRIG UM UHVHQWYV RI WKH WRHRAWPBIQW LDLHDIDOLPELX FC
7KH 7LQD 5LYHU XSSHU FDWFKPRARX\Q WD EER XD MWD HG Z\LWK SHDNV UD
IURP PDVO WR PDVO

$SSUR[LPDWHO\ Rl WKH FDWFKMPDQYW LYKKILIKBD WKDQU KHDGZDWHUV
PDVO DUH FRPSULVHG RI WRHUMXKRBWLRRKBIUW ZRL ¥ H U DQG OEHDPE!
5LYHU DQG D PLQRU WULEXWD®WHFIKWRODBLFHIWW X 5 DYWULEXWDU\ RI WKH 9

LV ORFDWHG IXUWKHU XSVWUHDP

3URWHFWLRQ RI WKH 8SSHU 7LQB UHDWK B QM RKRWHHWODRNGIZ W LI QRW WK
WHUUHVWULDO SURWHFWHG D WHOVLRQ ROWRRQ WHID QRBXOG BRMYLGH FRQV
VXSSRUW WR D NH\ SRUWLRQ RIFWRB & ILIKHOIVOLG VHRSI D X DB DI\ % LRGLYHUV L
E\ WKH ,8&1 DQG %LUG /LIH ,QWHUQDWLRQDO

7KH KLJKHVW UHDFKHV RI WKH 7 LB H- B WRKPHD V8 CADVWFW RIQBVARRORPRQ ,VOL
DQG WKH PRVW H[WHQVLYH FORXG8 CROUJUHNHWW KIHQ GLKH FREAQIWMBDFWHG DUH
SURMHFW ZKLFK LV KHDYLO\ DNRBPO@HCQEVRIRIKRRQW QWKKIVH SDUWV RI
FDWFKPHQW DUH UHODWLYHO\ IKOWERWUDWIG MLUUHF VW XIKQWT YR ELRORJLF
HFRORJLFDO GLYHUVLW\

SURWHFWLRQ $YHQXHV

7KHUH DUH WZR SRWHQWLDO D YHQ FDW WRP ARGV H KHHI MKMVXSS WR FUHD WF
3URWHFWHG $UHD FKDQJLQJ WRRDHL\DWQER IQLRW\I IRRXBXYVWR FRQVHQ\
FRPPHUFLDO DFWLYLWLHV RQ WKHN AZQBG $84 WXWWRPW K RHDQGERZQHUV Wi
JURXSV UDWKHU WKDQ 6,* RU WKBRZWRINHWFR BRRFPSBQWKDR B IRUPDO 3$ X!
WKH 3URWHFWHG $UHDV $FW $ IFUERRGLY ZRXIOMB \DHEY AXYWRPD U\ ODQC
UHVHUYH DQG FRXOG VWDUW XSXGUWHDWKHRPHWKHYRDLE DQGONKH HQWLU|
7LQD 5LYHU FDWFKPHQW ZKLFK FRYHUV NP

7KH VHFRQG LV WR XVH WKH 3 WRVMH®MUHB B \VDHQ CRZISR-UGHMM QG VXSHUYLVL
WR LPSURYH WKH HQIRUFHPHQW RIRMH¥WLQQD ®DAWKHRXSWSKH FDWFKPHQW
ODWWHU RSWLRQ FRXOG EH X\RHEGDODOQ FROWKRFWLRORMMWWVLAR 7KH WZR |
DUH QRW H[FOXVLYH DQG WKHUHM OV VENWKQUY IZMWL /R WKHVIRWPHWKY H[SORUH



&

$ WKLUG RSWLRQ FUHDWLQJ DGHRWRAKXG SDRWRDWA G DUNY XKW ZLWKRXW W
Rl ODQGRZQHUV LV QRW FRQVLGHRNGGHM \LIQDGHTXRWHSFAMD IBIXDUGV |
FXVWRPDU\ ODQG XVHUV DQG R Z@HGV KIDY/GEHKL® M IQRFAWUMISBD UHSODFHG |
3URWHFWHG $UHDV $FW 7KH $FW KQV EHMR GNWIGI@RWHRREHJILVWHUHG
Rl ODQG DV D 1DWLRQDO 3DUN GVKAPODIHEG SHINOQ GOG]DBHWK 1DWLRC
3DUN 7KH $FW LV QRW LQ FXWLRQW RQDWKH SXQ\HURN AXNWRPDU\ ODQG Z
WKH FRQVHQW DQG SDUWLFLSDMWH® QVR | CRZMG WR LIV DIANLFDRER DIDLQVW S
HITRUWYV

SUHYLRXV $FWLYLWLHYV

,Q 2FWREHU DQ LQWHUQDWLRYDOQVH[BAGYWIRRWYKN ERNAG ZDV FRQGXFW
WKH 8QLYHUVLW\ Rl WKH 6 RXWHK I3DIFALDIF 08% B XP @G MKMXHD O +LVWRU\
$01+ WR H[SORUH WKH ELRGLWAKFHQ@WRF MKH WSEHRD FOHFRIJQLVHG DV
%LRGLYHUVLW\ $UHD .%$ KD YHUHFIH LK HGV WHIQDWLIRQW OFs WELWLRQ DFFHV
NH\ ORFDOHV ZLWKLQ WKH XSOD QBOBHWKRIEXJKDWKH GH GBLRVQFH RQ WKH H
UHODWLRQVKLSY HVWDEOLVKHG BHREZDHED WKIHERY + 'SDDYE FXD® UO\ WKH 8
6 XWDKXUL WULEH ZKLFK KDV D JXOH GLD RN KWSU\HWDRXW RILWKH FDWFKPHQ
7KH H[SHGLWLRQ ZDV FRQGXFWHGLEDWK( AWRW\ VL QD BWRMUVKLS ) XQG
&(3) DQG LQYROYHG FROODERUDWILIRQYVZLIWLRRID @ RQRPRQVLW\ 6,18
ZHOO DV RWKHU DFDGHPLF DQG GRQVHUYDWLRQ RUJDQLVDWLR

7KH VRFLDO SDWKZD\ IRU WKH SORQ@ @®LQUKBIQHS[$IRSOWPRQVEDW DOLJQHG ZL
WKH EHKDYLRXUV DQG H[SHF WD W LRSH/G WKTREQ AW ' BQIGD HEHRY]WOSHRSOH V |
WKH DUHD SURYLGLQJ D VWD EOED D VPHPELHDUWWL R Q GE MWK BHMHP WUV R1 WKH
H[SHGLWLRQ

(603 OHDVXUHV IRU 8SSHU &DWFKPHQW 3

7KH 3URMHFW LV H[SHFWHG WR WBRHN HVB B UHMMEMD OPSHFHIW FOWFKPHQW
LQGLUHFW ULVNV RI LQF UH D VKHG URDFG W\R W K i OG. VD WHVBHEX MVUH FRQV LGHU
+RZHYHU D QHZ ORJJLQJ URDG HR @ LWIOH5 UL LYHW FERIDYNVBK FWKH G L Q
SURYLGHV XQUHVWULFWHG YHKHOHYDWDRGHYYOXRHVWKH DRHJLQJ URDG
SURMHFW URDG ZLOO EH JDWHG ®FEIRYW RHQYKBINHNLY WLIQH MQGEOH URDG T
KDYH UHVWULFWHG YHKLFXODU DRBNVV IKRRUMQBBXUNW\RDZDUGY ZLOO
PRQLWRU DFFHVV 7KLV VHFWLBQ LRIDWRD GRIVGWR ZHP® EQ WKH 7&/& DQG
OHDVHG WR WKH 63& GXULQJ WKHGRQ WEHULRELBY EHFIROGQH DVVHVVPI
SDUW Rl WKH FDWFKPHQW LV ©ROUKQQWWILQXVHEGGL Q WKLIG LAMISAH GLWLRQV
XQGHUWDNHQ RQ IRRW E\ ORF D OORRPROWLMLHY WRKEN SNUPZWWHG 8QGHU
FLUFXPVWDQFHV ZLOO 63& SURYSB HDRVRIFFPG\U BLLFH OR W RQI KR SULYDWH U
WKHVH FLUFXPVWDQFHV WKH 7 5v4H 3Q H\V MLYWE 6 HS DRSHDE WAR K@ XSSHU
FDWFKPHQW DFFHVV

IRWZLWKVWDQGLQJ WKLV WKH (6 0BHIURSRYVXWHYB WRPEHRWRAHFW WKH XS
FDWFKPHQW

X 63& DQG 32 WR UHJXODUO\ PRQLWRH DRISHUWFBRWHKEBIDMW LWK UR X J |
VDWHOOLWH RU DLUFUDIW LPDHERUWDRG\ VOR PRQUWRUXPRE BU ORJJ
RSHUDWLRQV RSHUDWLQJ LQ WKHS5 HISRL RIUQ?D RKKRKDW FEHP PQWM WR Wi
‘% OLQLVWU\ RI (QYLURQPHQW & CHBDWHQDIKPGW DYGVW
OHWHRURORJ\ DQG OLQLVWU\ RI )R H\QWBV 3 R QMER 5FHR/RHDALFRIO VBH Z L WK
OLQLVWU\ RI J)RUHVWYV DQG 5HVHDOBK SRBHNEIRWE®GJ HHRPRHQFLD O
ORJJLQJ DERYH PHWUHV DQG



X 6, WR SURYLGH DVVLVWDQFH XRGIRYPDWR D@D DOB WRHERQGXFW
FRPPXQLW\ FRQVXOWDWLRQV D QGVKAN SKRMWHVQWR QW U EWWEQLWKRH QW
SURWHFWHG DUHD

$FWLYLW\ 5HVWULFWLRQ

7KH NH\ HOHPHQW LQ GHFODULQJDWRKPNSSHDV/ LIQB $5 LYHWRF HVWDEOLYV
SURKLELWLRQ RQ FRPPHUFLDO OMRHV QD Q@® & PQ QUM U IMVWMIXYEWXUH GHYHO
LQFOXGLQJ URDG FRQVWUXFWLRQ® IDFMR YW KMH HDWHEB X G DL WHR®RJIJQLVHG
VPDOO VFDOH ORJJLQJ E\ ORF I AKRARPXIQQWLHY ILVKLQJ D

$FWLYLW\ UHVWULFWLRQV ZRXOFRXQOWREBDWR GIHQBRIQRYNGDBR\G WKH 6 ,* VL
WLPEHU SURVSHFW DQG PLQLQJIJ\GOIFQQNHYHDYHD R SSURYGWHE E\ WKH 6 ,*

6 XVWDLQDEOH IXQGLQJ VFKHPH\S DRWHWVAULWR WKWKRQFRMFIKPHQW 7KHUH
SUHVVXUH WR PRQHWDULVH WKHODMLHD DUR® \WWRJUKHBH LRW RIRADQJ HQWH US
7KH NH\ WR FRPEDWWLQJ WKLV XDOX. VELHH WRRSURYERPHRSWRUBDPYV DQG

HPSOR\PHQW :LWKRXW WKH VXSSRWU®JIRIURXSWR B3UG ODIQEMAIVLRQ ZRXO0G
PHDQLQJOHVV

6 WDJHG 3URSRVDO

| SURWHFWHG WKH 8SSHU 7LQD &DKRWF RPHIQ WVIR YOG EMVFWBHEHD O SURWHF V
WKH FRXQWU\ ([DPSOHV RI RWKBY SWHRAKHAWHE GOD U DYIRWFIDXGH WKH $
,VODQGV &KRLVVHXO VXSSRUWHG @R\ 7 KH{ WIHDSDXUHH , € @RYBUY:HVWHUQ
3URYLLQFH PDQDJHG E\ WKH 7HWHSDWHLRE VIFQI® GHKGER USPWHAER E\ 6 RORPR
,VODQGV &RPPXQLW\ &RQVHUYDWLRQG DRORAMEDKILBUDG ,LOPDIHG E\ WKH
.RORPEDQJDUD ,VODQG %LRGLYHUDUMWWR®Q RQ%HKE$YDWLRQ $VVRF

(DFK RI WKHVH VLWHV LQYROY HRES RHQW UDWG \ARQWLRIXBHWR QJHFHLYH RQ
HIWHUQDO VXSSRUW $ VXFFHVVHHG SURWHF\WWB QW UX®GZQO M QG ORQJ \
FRPPLWPHQW WR HVWDEOLVK DQG LPSOHPHQW

7KH VXSSRUW RI FXVWRPDU\ ODQGRIZOQ® BEYW MHA WRGWERQRIFAFHVVIXO SURW
Rl WKH XSSHU FDWFKPHQW $ SRWHRRQWBPBWDWHEG SDRFHUNW RXW LQ WK
EHORZ

$FWLYLWL\ $FWRU

6 WDJH ORQLWRULQJ DQG UHSRUWLQ® RIDXGSHWB &DWFKPHQW
IRUHVW FRYHUDJH DQG ORJJLQJ DFWLYLWLHV

(QJDIJHPHQW ZLWK OLQLVWUWA2Rl,*)) RUHVWY DQG
5HVRXUHVY WR VXSSRUW WKHLU SUHYHQWLRQ RI
LOOHJDO FRPPHULFDO ORJJLQJ DERYH PHWUHYV

5HVWULFWLQJ XVH RI WKH |3UJRM DM (BFFHV|V URDG
DERYH OHQJDNLNL 9LOODJH

6 WDJH (QJDJHPHQW RI SDUWQHWL¥ 2132 WR IDFLOLDWH
VWXGLHY DQG FRQVXOWDWLRQV WRZDUGY SURWHFWHG
DUHDV VWDWXV




3URWHFW
$UHD
)HDVLELQ

HG

LW\

6 XSSRUWLQJ DQG IDFLOLW
LQFOXGLQJ SURYLGLQJ GDW
ZLWK ODQGRZQLQJ JURXSV

D3®LQJ 1*2 DFWLY
D DQG VXSSRUW W

&RQVXOWDWLRQ ZLWK ODQ(
LQ SULQFLSOH VXSSRUW
SURFHHG ZLWK SUHOLPLQDJ\

SRZALQJ JURXSV W
IRU SURWHFWLRQ
\ VWXGLHV

0DSSLQJ DQG IRUHVWU\ V
ZLWK VXSSRUW RI ODQGRZ(Q
WR LQFOXGH SRWHQWLDA
VXVWDLQDEOH ILQDQFLQJ

PL[ RI HFR WRXULVP VXS
H[SHGLWLRQV DQG YROXQW

WX@RLHYV XQGHUWD
LQJ JURXSV 6WXd

RSSRUWXQLWLH
PSWLRQV ZLOO LQR
SRUWLQJ VFLHQWL
DU\ FDUERQ WUDGL

&RQVXOWDWLRQ DQG VKDU
ZLWK ODQGRZQHUV DQG FRY

&RQVXOWDWLRQV ZLWK 6,*
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L2 Rl VWXG\
PPXQLWLHYV

ILQ(

LQFOXGLQJ OLQV Y
V. OLQLVWU\ RI
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RQ

6 WDJH

(VWDEOL
RI D
© LQIRUP
SURWH FW
DUHD WK
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$JUHHPHQW RI FXVWRPDU
SUHYHQW FRPPHUFLDO ORJ
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Q
DO 2
HG
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ZLWK
RI
HUV

'RORGRZDH UYL WK
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$IJUHHPHQW PDUNHG E\ SXI
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HUHVHUYHG DUHDYT XQGHU V
DQG OLQHUDOV $FW SU
DFWLYLWLHYV
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6 WDJH & RPSOHWLRQ RI DOO VWH S|V RWR UF UH2D W HZ LW KR U P20
SURWHFWHG DUHD 7KLV LQROXSSERUW ZKHUH IXQGLQJ
)RUPDO DYDLODEOH

SURWHFWLRQ (VWDEOLVKPHQW RI p PDQDJHPHQW
XQGHU WKH FRPPLWWHH
SURWHFWHG

$UHDV $RW &RQVXOWDWLRQ DJUHHPHQW DQG
VXSSRUW RI FXVWRPDU\ ODQGRZQLQJ
JURXSYV

3UHSDUDWLRQ RI PDQPJHPHQW SODQV
0DSSLQJ RI DUHD

6 XSSRUW Rl QHLJKERXULQJ FXVWRPDU\
ODQGRZQLQJ JURXSV | DV SURWHFWLRQ
LQFOXGHV D EXIIHU JRQH

SUHSDUDWLRQ RI D EXGIJHW

6 XEPLVVLRQ RI IRUPDD DSSOLFDWLRQ IR|U
DSSURYDO

)XO0O VXPPDU\ RI VWHSV LV DYDLODEOH LQ WKH
S3URWHFWHG $UHDV 7RRONLW SUHSDUHG E\ |WKH
IDQGRZQHUVY $GYRFDF\ DQG /HJDO 6XSSRUW,
8QLW

&KDOOHQJIHV

/LNH DOO SURMHFWYV LQ *XD G DEDW DDQUL® HR QI FROO/ONRPPIH DWKG RZQHUVK
WKH QHHG WR LGHQWLI\ ODQG RZSBHURWY D WK I RURMHAWN GVRUHD DQG WR
DQ\ ILQDQFLDO EHQHILWY 7KH XSSEWDFOMWPEAMQR DD OZZWHR 7ULEHV

%RXQGDULHV DQG RZQHUVKLS KDYHDYRW SHHOWPRESHQYLMNR®PHQW WI
RZQHUVKLS RI ODQG KDV QRW ERDMQ FRKM W ¥DWHIFWI RU ®RHIYLQJ RU DFTXLV

7KLV FKDOOHQJH LV UHGXFHG LUHD @MVQRBYRNGI & WRRVBHRBIEDD DUHD ZKHLU
VXSSRUW RI DOO SRWHQWLDO OPWDBG RZIPG QAL WKRXSW WHOH) EHHHE WR DUWLF X
ERXQGDULHV $ QXPEHU RI JURXSVSBRWHWIWIORQ Q)®AB WRKUV WR ZRUN EHC
ZRXOG QHHG WR EH SURYLGHG E\ IDMXRILWPS Y RDREOQWF RESRWLHY UDWKHL
FDVK SD\PHQWYV WR EH GLYLGHG ENWEZHGHK) JIWRXSVUHARPPRGHG WKDW
IRUPDO SURWHFWHG DUHD DOV R HUWRLG [ERX@QWIDIULGY ADQBERBRSW D SULQ
LOQFOXVLRQ RI JURXSV ZKHUH GLNBXMMHW WRLAKL FEKIWKQV WKHSRVVLEOH ZLC
RQ WKH IRUP RI EHQHILWY DQG WKHLU GLVWULEXWLRQ

$V 33V UHPDLQ XQGHU FXVWRPDWWXKHQ 6 JVIKL SWR IGH BERDHHRWKH DUHD D 3
WR HQIRUFH D VWULFW SURKLEH[WDORQ RQYLRQVIXQGIHJEURXWPMWLRQ OLFHQV
ORJJLQJ OLFHQFHV RU DOORZ IPGIQMQ | UBWNA QY FALXWKH 6GH WRORBJUHH WR GH VI
D 3$ ZLOO EH D OHQJWK\ SURFHYVVXHGFHRWSKEFW DQUBDBHQFHV LQ WKI
7LQD 5LYHU FDWFKPHQW 7KHVMWR [EN WHQL OZF 8 QVR G HOMHBPLQH WKHLU H
GDWHV DQG ODZIXO H[WHQYV LR QXLWXQE®0 (GL(V RRZ\DLLREN DKHIGIG LQJ WKDW C
IXUWKHU OLFHQFHV ZLOO EH LNMWHKG® G DR/HWKS SBUW RR EXYWVRPDU\ ODQGR
ZLOO EH WKH NH\ WR 6,*V VXSSRUW



7KH 3% SURMHFW ZLOO UHTXLDH HWK B R FXN WRWPDRQ ®D YGARQHUV EHIRUFL
SURWHFWLRQ LV SRVVLEOH 1*2\WOD® &H RQYROWHEQW QLWR\D IFRLQJ DQG FL
EXLOGLQJ RI ERWK FRPPXQLWLHYV OVQ® QIR YGHNPHIRSWP HRIW. FRD FRPPXQLW
DZDUHQHVV DQG FRPPXQLW\ SDUWUIFESDWRRQWUKELORQFAHEW QRW EH I
XQGHUVWRRG E\ FRPPXQLWLHV UVPCHIE RW UDWLKERQWW BUWLERV ZLOO QHH
SURYLGHG WR DOO EHQHILFLDU\ FRPPXQLWLHYV

/RQJ WHUP SURWHFWLRQ ZLOO EGHGH IDQG HQW RSB R YW WQILWDHEY 6 HFXULCG
RQ *XDGDOFDQDO LV D VLJQLILF DRIWR WIKB O OFHIRWH K ZWHG IDHGIDH LQ 6, V XJ
WKDW D PL[ RI ILQDQFLQJ VKRXOIGQEB XSXH WPHD® OTKED ®PDHFR WRXULVP D
E\ WKH DUHDYV SUR[LPLW\ WR +RWQREDHPWLHEFLB[SNESSRURQR LQ WKH IRUP R
DQG ORJLVWLFV 1*2 IXQGHG DFWAY DWIGH 8 RMHF@WGRQJVDMOIHLQ WKH YR
FDUERQ WUDGLQJ PDUNHW

%\ SURKLELWLQJ ORJJLQJ DFWLYRWHBWLDDQGRYEHMKHFRXBG WR JHQHUD)
WKURXJK D YROXQWDU\ FDUERQ WUDRWIAY W FHIER QUHQKWWWQ FXVWRPD L
ZRXOG EH RZQHG E\ FXVWRPDU\ ODQIRIZQWUWEYW ZIK MRD PRXIRGDQFLDO EHQ
ORFDO FRPPXQLWLHV 81'3 LV FXBUHSWOD WDRSS RUWLGX 'WKSURJUDP LQ
6 RORPRQ ,VODQGYV WR HVWDEOLWKQD PREKWRUVYB®JIDIMQWKIMHORWLRQDO OHY
PHFKDQLVP ZKHQ FRPSOHWH ZLOOIRVNYWW RRLMWRWDED DMKGWXHJIDO IUDPH
UHTXLUHG WR DWWUDFW D YROXE@WBU\ RDDERQJIJWUDIGHPH RSSRUWXQLWI
6 RORPRQ ,VODQGV DUH VWLOO PRQORLGDBY DZD\SODRMNEW RRQWLQXHV W
SUHSDUH IUDPHZRUNV DQG PRQLWRULQJ

2QH LVVXH UDLVHG E\ WKH 63& *,=HBEWJIL@ Q\DKH 56(R'O FRBRIRM ,VOD QG V L
WKDW SWKHUH DUH FXUUHQWO\ QR X\XWWR P E OH OTHFX RZ QHRW IWR MRLQ WRJ}
D OHJDOO\ UHFRJQL]HG HQWLWMN VWRFORERG ® QGJRWYDIEG RUR GLVWULEXW
LQ DQ RSHQ DQG WUDQVSDUHQW@RY HURRWPH VL\DX RWKKOHW EFFRPSRQHQWV RI
75+'3 LQ SDUWLFXODU WKH GHWWIQHRI IRR RSHIURSH.Y HD §8 FLUDQV SD UH QW
Rl WKH ODQG SXUFKDVH SULFH KL@GHWDRAD GQR\UEB H@IGWAU ZEM 7KH OHV VI
OHDUQHG IURP WKDW H[HUFLVH HIDW ¥RQWUQ E XPMHF KD MK BRQ DQ\ SURW
DUHD

7R VXPPDUL]H WKHUH DUH FXUUHQUWME\ DWKWURIFHLPW NG UZ EWR O3ZHV LIQDWLQ
XSSHU 7LQD 5LYHU FDWFKPHQW DV D 3% 7KHVH LQFOXGH

f ,GHQWLI\LQJ FXVWRPDU\ ODQGRZQHUWKLS DWE ERRQGRWLHEH DYRLGHG

f 3URYLGLQJ VXVWDLQDEOH EHQEWIV\W WK \D¥FRRBYWH OD@WE PDQHU VXSSRU
FRPSHWLWLRQ ZLWK SUHVVXUH D QRU SO\PHQWNRREDPQ DRV J 1$QY\ LQFRPH
IURP FDUERQ WUDGLQJ LV OLNH G\1VERVEH('VPBOBS DQBWIRIQOSURMHFW L
RQJRLQJ PD\ EH VRPH \HDUV DZD\

f (VWDEOLVKLQJ DQG HQIRUFLQJ D B®RXRLELVOURRKRQ MUGLQH DUH DOUH
H[LVWLQJ SURVSHFWLQJ OLFH QKMQMQ D/DICH VAL@R IEEPBW BSRWEWLFDO S
DVVHUWHG RQ OLQLVWU\ RI )RUHVWY\ORQ EL BB \FHRPSO ELHR U

SURFHVYV IRU )RUPDO 3URWHFWLRQ

7KH OLQLVWU\ Rl (QYLURQPHQW &ROQRBWUYD WHRERP@QGLEBWHRU WKH SURW
DQG FRQVHUYDWLRQ RI ELRGLY RNUKHL &% MEIGV BRIWVN. J@DWKR ® RORPRQ ,VODQ

$V PHQWLRQHG LQ WKH (QYLURQPMDRMIDHG Y$WHIDYL AW WKH SUHRVHQWY W
SURFHVV WR GHVLJQDWH D SURWWRWEIGFRRH DD BRBU D QF RAKIQLW\ RU
RUJDQL]DWLRQ VKRXOG SUHSDUH



*®

f $Q DSSOLFDWLRQ WR WKH 'LUHWKHR W IRVH QWR URDHFWDEBHG DV D 3$
DSSOLFDWLRQ ZLOO QHHG WR LQF® P&G IV BI$H ROV DLIFH W MW L$HY WR VKR:
WKH DUHD LV RI VLIJQLILFDQFHD QY8 WIRRWRHLFBPPEQYMUYWIQVWHUPV RI QL
UHVRXUFHV 7KH DSSOLFDWLRQ DPIQOB VDAL\PR QHIGI & X\ER HW FIRXNGWKH 3$ [
HYLGHQFH RI DJUHHPHQW E\ DOODFRYSVRRRUZL @D QERZBORXYGDULHV DQC
VL]H Rl WKH VLWH

f 7KH 'LUHFWRU XSRQ UHFHLYDQUHWKH ZDISWODL.®06 WIRNH BHGRPPHQGDWLR
WKH OLQLVWHU LI WKH DSSOLFIDWLIVRQ QE CKRREG GHRFIODWH G D 3$ 7KH
UHTXLUHPHQWYVY IRU DQ DSSOLFRPOM EQ \UKIE 0RQ LFR\GHL G 8 B0 WEH

X &RQVHUYDWLRQ REMHFWLYHVFRRWXHQBH ZGEWRWLRXHEG IKFKR@VHUYDW
SUDFWLFHYV

%RXQGDULHV RI WKH DUHD RANKKHIDAVN G\ GISPMWDMHEE RQG VXUYH\H
&RQVHQW DQG DSSURYDO REWD UQHKGWVY RRRJ S KDUWHRUHW WYV YL@ IWKH DUH

X $SSURSULDWH FRQVHUYDWLRQ V& USOMHF WHR® GRRSRBQRUHWKEA DUHD
HQVXUH WKDW WKH FRQVHUYDWLR@GREWM IDFWLMMM R WKH 3$ Z

xX X

&RQFOXVLRQ 5HJDUGLQJ 8SSHU 7LQD 5LY
$UHD

(VWDEOLVKLQJ WKH XSSHU 7 LQDUSIXHUH B WIFKAHRMQ IS I XQCGQQJ DQG D GH
SURMHFW WHDP ZLWK H[SHUW DVVLVWDQFH

1HLWKHU 6,* QRU WKH 63& KDYHSWRMWIISRWHG WBHDUHZDWHKRREW WKH FRQVH
VXSSRUW RI FXVWRPDU\ ODQGRZQHMUWYJ$V B WHIFHWDR® ¥ IFARRY UHTXLUH WK
FRQVHQW RI D ODUJH QXPEHU Rl ODLYGRIUPWVOH UGRRSVDERXKY WKH YDODX
FRQVHUYDWLRQ DQG IRU PDQ\ OXKUBWRYHN RQYRPN\WPHOW LQ ORJJILQJ DQ
$ GHGLFDWHG DQG ZHOO UHV R X UHH & LYHREM W R W RVGI®PF I O/& HEHFRQV X OW D W
QHJRWLDWLRQV QHFHVVDU\ WR PODHNMHOWWH SURWHFWHG DUHD D

([SHUW DVVLVWDQFH ZLOO DOVRDBIE PBBSLQHG DRG BWNSDMWDWLRQ RI
PDQDJHPHQW SODQ )XQGLQJ IRU WUSWRMHMEWMWY BB A ZQRGOHQ$ HG WR EH RE
IURP LQWHUQDWLRQDO HQYLURQPH®WDOXEK2Y VRWKIROBMHII BQEPDWH ) XC
&RQVHUYDWLRQ ,QWHUQDWLRQDO RU WKH :RUOG %DQN

2Q0FH HVWDEOLVKHG WKH SURWMHRWDBGHDWAMWDLQOD BXAHH G IRLWY WR ODC
WR PDLQWDLQ ODQGRZQHU VXSEFRDWOW WKLIHFKLQYDOQLQ@IL W ,FUWMXSSRUW 6 R)
DQG PDQDJLQJ EHQHILWY ZLOO HH SV RN FFR RABHRDMIY W2 RWU NV K

%DVHG RQ WKLV DQDO\WLYV WKWKHHRKOPHDWLROQ BLYDHISFRWFKPHQW VKRX
DGRSW D VWDJHG DSSURDFK WKXKIH O DGMSH Q@& RIHWKRH RKMFRKRPHY RI 6 WD J
IHDVLELOLW\ DVVHVVPHQWYV

,Q WKH DEVHQFH RI D IRUPDO SRIRMBH-F 3V E GOMUEH FWXFHLDROMR VKLQLQJ D V
RQ DFWLYLWLHV LQ WKH XSSHWRDMWFKP DQWR SIKRUBARMWFWRE WKH 63& WR
DQG UHSRUW RQ DQ\ GHIRUH V \GDL\WQERX G WHSIRUMWLN J7EKQV IZLOHIDO ORJJL:
DERYH WKH PHWUH FRQWRXU PDKILRKL WR RH WWK M/ K SHDW WD WFKPH QW D UH
32 LV ZHOO SODFHG WR VHFXUH B[EVWIRIROWZWRD BQIRKKMW GRZQ LOO}
RSHUDWLRQV 6DWHOOLWH PRRXVKRWK®J6RI&I FOUH/ W/ [ WALROD VBKIRY LGH HV V|
GDWD ERWK WR VXSSRUW IXWXUID\GRERO IXQ LR B BRRISKRW EOVHOLQH GDW
FDUERQ WUDGLQJ DSSOLFDWLRQ



$SSHQGL[ /

DQ - RZHWW 5HSRUW RQ (QYL
JORZ 5HTXLUHPHQWYV DQG
3DVVDJH OLWLJDWLRQ OHD)



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



N AR = S S L U
T fZ e fe— feT(Meo fo_f7Z 7™
"FY— Fe fe—e feot oS ' feef %ot
¢ — Ypof—ceo o Ffoe— "to

d & Z %FESW /i

(CB



O R S B R TI-
:I:o~(’"oo io_fz AZ‘TM "i“_ (”io io_o fo"‘ -
’f.of%oi ° (_(%of_(‘o ° :I:fo_ ”io

IvA 3
WE %E (E

D EI&E v
D M3ECYD VeUVEPC vV ZUE 0 0 §E]] 3]v

A 38 MBIBEMW >38 X
4\ Z %IESW i
rcd

W UE WUE A.+ ov

W zy = auUD } T ab
T9K 33 33 P XM



‘o _Fe_oe
/ 1BA A uu EC
i ABE}uS]V
i D $Z}+)Y 3 EuUMP AEW B o(A E {IEw
i dv ZAE % B
K , CEXPC
) « EBENY %A E + Z u
X WA E 53V E Sl
K K% E3Su} ap
K K EEV Y@ Vv (E Z+ %o ABZME ] poEAE X
A &FZ <% ]+ V3Z dVv ZAGE
K A EBCE
K FEE] BV V 2% | * E]2v
54 D JPE SV &
0y B3 p B X
0 D 37 (E 3 GuMP AEW Bo(A E (@&
X ., B3ul aw %
OK  , 33 u%sP %
Ok E}er Slve o Slv
&K , B8 S 1g5Cx= B B
K D 57 0E & GuMP Z B3 «5 1658
0 e ceus )Y ((Se M ous] P CmEKOR
Z p (A m
s E] JBCX (P

K t & E & u%o E SUE

&  &]Z %oee P
GK h %SE u %o P
oK AWSE U %ose P

6 D EP 3Nu siE
K huves J %% E dv & Zu \& (+Z HUPEO



X ZWP (Ep EAEN S}o pSEN oleZ

oK VAE W \& 0 (GA vims

(03] &]‘Z %0 P vV *%o ]‘
6 Z(E v« m

AE-BC



St...— —F — e ™

dZ dVZIAGE EM NV VJESZA 3 EC J[EU3p Y SZ ZIPZ 5 % ¢ FusyszZ

Fov Y'H OVOXUS Ae e 083 o %E \Blo*l8 (E VZCE}o SE] %E} & kP B Ze
E oSACZPZ(A vk ¢ 8}, NEX

dZlse E %JES o ¢ ¢ SZ (( S X SZ %CEPGP SEICPo E SWYV¥SZ 8] %LG] o
AEW UMW AEW B oA E E u \B+U%E Blo (( 8 V(*ZU(Z %o+ P
E JE u B*UZCEYo WUUERZFP] 0 ZWE «1W° (EWE pH * JusgUyv
%Pe] 0 UBIP Svu *UE X

,CE}o 3E] %E}S -+ E%S]V

dZ %E}S UBEP » MuZPZ ugsd SoASVY %%EYHU S Ciu ued)v
EPZCTEAE U (EU SZ « U XKu Spwph3%A EZ}p v SJCE  § 0A3vdu
ueXdz E « EAE (Eu C3Z u AlatkeAXEV w %%EYHU S C®U v AlmZ A
ME( E ¥ B WU S5 v oASvY @iu ueXdZ P ESW E W SZ E - EAE
(Eu C3Z uAm fu |B3Z E o@HEMo Zo Piu dAS3Z (w

E « EAE 0AoS}NVE -+ 8] S]v CASIERP LEW (G+ v (E +Z+ v E uWw 8Z
yu E Y *%dm AseX

NE]aQUSZ %A EZpr AmZA T1SE NVP SEpRU ZARZ % KCY M t Uahpp
UAuw + ZEP X ¥ dudUv uMu J ZEP ¥ B ®Wu 4X

v JEWM oA Am uMv SA v3Z u v %A E Zp SKE XdZ EAE
F3v SA v3Z u v SJdE ] MUX
, CEPC Vv %A E 8 8]V Poo E SV

AS @ 0A0OE YE E Ae o ES VSZE e TP u X 3Z u 3BA vdw i
Vi %EJo™XdZ u vvu JVEAE (ASS3Z u-J3 EA (Ep 37 E XE &
ud v ®u  dUE % SIACX BUE CEJA iC E- Y 3pgdh (FL EMOE JE
v *3us 3Z P Guu vvu Jv@A 3§ ®Ku 4 v idu HUE % SJA X
dZ uAuw P vVESW (A)YdlW A £ DYSZ 3u VSZ ZJESE EIER
VBYSZ §u N3Z 9PE Eu E JE X

WA E 33V E SVAe eJupd pW BZZLES EE JE @A E YE v §Z oP E
*Q8Z 8] (AE YE XdZ « <Juwos]» *ZA oWl Ao } KIE VAEP AECHKRA ¢

v Ao puaC Y@ G KESMXAZ u v %o (A (XE SZ +ZES v 9P § Eu (A

E JE Ae K v Ku HUE % SACQUv E 8 NP v E SFSIGD v

GOUE *% SJAdXh WP SZ +ZJES (A E EUWEZ VvEPCP vES §3Z %A E Zp
v § PVESE YVSZ AEW Bo(dA 8ok @'t ZI(JE iu'd AEW & o(dAX

t BZ}8 P vESKE V3Z VEW Bo(AUSBUS VvEPCYE%E Ae &X't ZIX

h e §Z iC E *G8Z 3] (A E YE USZE +SIEPCA-. &'t ZIXE X't ZI ASZ)8

WGP vVESY(EY 3Z VAEW 8 0(AXdE wulvde » $}>pPP E  }B K't zZX



&FZ MUPBC V Z BE %E (E v »

dZ (*Z PUpBCNVEZ dlvV ZIAE J» JAEs UNEE] « }B8 1% ] Y P}QSA o

*%o ] *USA}IZG %0 ]« Vv 3A}e%0 ]« ¥ PEE@+X @*% ]+ E &E %ES &} ] Eupe M

8§78 3Z Cupsd ZA ee 3137 o &} UNBIESY Coe "/ X ®*% | *U £ % (JE

IzZd v PEpS E-UE A o\ S] dqu vEE 0 S}JvPE]S E %+ v AS E(@X
@*% ]+ }LE VEZ & "RuV/eov EINVEN E (W VSZ Al E E Y35Z A3 Ev

W JQXdZ P}]s *%AVVEZ |E 18 ¢ 8MZ vEZ oEA u EP $ZCE EE] §}3z

C@s LEW 3Z ASe+ oMXdZ O0EAE®SZ « Vv E SUEVS}EJAE. Ao+ 375

SZVUPES We3E uX B8 O UPES uPNSIP AS e oV(Ge 3}%AvVVEZ

} WdZ e ] (8 E *%AW v 5Z Aol 0o E SUEVE}(E +ZAS & v ulPE §

WeSE uX B Zd v PEPS E+ uPE AMBEE +SUECS}*%Av vU (5 E * %AW U

§Z B E SUEV#eSE uXdZ JE QWP AHo G IFE SUECYE }30A3 G (IE

UulPE SW e SE uX

GZ}PZ3SZ P}]e V3Z ~"Puyleove E Euwg B] E ] EupUyu E)}r iAo
P}]eiuu VOWSZA E }+ EA NSZ ZAPAQGRBC E -« Y 8Z EAE 3A vsz
Uuv %A E Z}p 8 « VRECTXdZ v W E v o]l YSZ e [AVo (PZ o PP <3
$238Z+ (PZ E E EMW NV3Z EWRE E3Z ELZE I pd CSZS (2 ¥ g2
ZA 8Z <AuuP  ]@C3}ul 3Z RUNEVC (EW SZ + X

« %oES Y §Z *3UQUU oWE U B | (FZ WASEE %SZUAGRQV op +3E 3
VUIBEIVA E u S GG EPe SEw & VEZ dN v dv EAE- v AE] 5CY
Z K88 E(QUEW v %X SEold |+ AE KZE PBYE )} EA Vi
D EZD C o 3ERZW v VBuCT O CoUElo}s EASPK PZS Y 3Z+ % |+
AE E 035AC MUV %E * B VUlE SZvidR%G X

dZ e (P2} EAS]s «ZA 35735 }Ee op«3@ET uMuoev UAU B A E 3Z

BWE (EE Z BSYupsS (°Z % ] XwpSvdmdle AE (v VeZaA AS E K
UsABZ u} ES AQGR] « Wiwev } Ee *uU3ES X @ v SZ SAIN] Qes Ep
% ]+ AE (v VSZ *AS *§A3 E VAZE (W V8Z A 8 AS & AgGR] X
NZaA AS E EXUuASZ AGRCY % 3}XW W v }o El} 0 spu+3ES Ml §Z
PE 8§ +8 WBCY(Z vV SEZ PE § 3 who [BX

&FZ vwBCv JAGEBCA. ZIPZ & VIZA@ENSZVIVEZ dlv ZIAEUASZ vAEP ¥
aFaS (o 2L T V8Z dMZIAE W% E S}oFX(edl " vEZ dlv ZJA EX

S S I&SCv P vEQJ BIA u} &35~ ACDBA E Ao (KE 5Z
JPZ5 ups lule%o ] 43P}V ulUA SI%ZIY %0 0 A wle UM 81%Z} V¥ ESJoKE pU

d E vZe %K WHo u EUXE S UMN] Gos G 196 e UM ] Go& Ep 0P} %Z qr U< |29
UEPNSHe Ameul 0 (EAED(ZE®V *% |+ E]2ZveeX

/WSE uZzZ BS

dZ divZJAGE PE paCVE + « VPE [5& (@uv ASZ $Z dMZAE 8}8Z Zz X
37 %EWP E « EAEXdZ AEP P®&JAEdMIN Muv v 8Z %A E
Zp o3 ] KUlUVE WP S}okul SA v3Z %A E Z}p Vv uxXdZ UulEXZPC
E (0 8 8Z ZW WVPE ]\ ABZSZ Ju¥HE uvCY A3 A3 E Z S

A



NE WP ARZPE ] ¥XdZ EAE ] ZEEPEW E](0 UABZ E oS A ( A
E %] FEE B+ v %P X

ANEAG YEZ EAEGAE EE] 8 PIRER EW $Z (E§ W EAQ

§7 WEPIESNYSZ J(E B Z 58 8Choopfis uv EPer S AE | B[] N
ZYS8Z Z B& 8 +X OEP (J $Z&)} HESZ « ¥ CY&Z UEACvV E up

UE 3ZVZd Y 5Z & U%IE ECS (PP » 3Z¥PS® XdZ# u \& 878 MCT Eper

« §]0 AE +UEAC NMD E ZUV %IV EW EJ(0Xt § E 0Ao A E u +yE &

Qe YOOU 4 viBOU 4 vEZe AE p 3 APESEW LEAZ Eper 3K

dZ « )V <WEACHLF UBEF EPe ¢ 3 Vi%PpUAEWUAE](0 v I

E %]V SE0)Y D Epor SXdZ (A ASU 4 VEZ fpCv ddu 4 VEZ i

Xt 8§ E oAov (Au *E u B AE ¥MC v AC(E E SWP 4 E S]v

Az v8Z (A AE ®d v Mu YUE +% SJA X

dZ « *UEAG «ZA §Z§3Z EAE 3SA VvSBA GEZp U%E]F & EpUD
EJOUB %P v M E %] Z B3XdZ AEAHS E uE( A3Z 3§ (A WAL ®
uvszZ AEP %SZ v AGBCA E WUl WUE % 3]A X

s &] Ig8CX (A

dZ EAE AvSE u)3Z uAwE (EAAE](IGEP%ES] IDELC (G v (E +Z + §}
(@Z ®® o oSk X B SZ uAu % BCY3Z %A EZ}p v SZ ups )

SYEP N3Z & « EAE E B 0EP URE EEB@E] Y %o SA vSZ u v
SJ0E X uwslvY 3Z ZCE} Do E SVIV] $3Z3 (G YE (E +Z+ Ao } LEV AEP
AECOA + v3Z]E AEP KESNVAWSA vd GXdZer (E uvCl %E} o
‘(] \B 3} %E A BEH] %o ENLEYIPZ F}op*3E S « wwsvvsZe A

WBE] B EAEXdZ E (XE UB <Zjo B EQS}I%ER (E (2w (A YE \CEZ E

o VO%4D * 5}e3Jupd %AW UUPE SVEZ E 8] 3] X

> EP + 0 ZCEY%o WP ve AE € (( % (0282) MES E S XWv8Z dlv ZAE KEMW
§Z @ECe WEPFMvVv 3P VES SZ@P KEW 3Z Cv E p 3} E}%A E
SEV PZEP KEMW $Z WPZS 0 AP MWAFEW Bo(dA vEZ EJAEXdZe u w 3Z§

$Z (A }o (u3ps SA vbud v 3Z VAEW Bo(A Vv aps ¢

&P Y Du 4 YE USE %E + B} KE (E }8 DY 8Z XBIuSpuSWP  (dAs (E) 1b

§}bu d Ajp MMAVV doM Bwe 5 Ao VB %E A SZ u (EY E}peWP 3Z
EAE y(BX

dZ uAuw (A (Eu SZ P vE SJE » EdaSPUIE  3}3Z uPWBp Y (G- v
(E *Z+ UENW 3Z A S+ oMJe}SZS5 BAPSAG (°ZZ B3 v (*Z %Peq03# Ao

(3 CZCE¥ WX, AAEU % VWP V3ZAI} Jg8CY 8Z +%o ] *USZ E | §Z
%¢e] [dSCX (*Z <SE VP X

N u N

BUE P *3us 35Z3 5 Ao P AC E (E B u v e« ECS}(qrZ
%Pl o Ju s (EM El 3Z %A E S MKAZpUSZ  u AlmSE % ® o]
uv v v }JE EusS Eloev %EPNESIL% vV + JuBsUv E p 8Z

ups ¥ g v3Z EAE Avw3IE u ) 3ZuX

A



$ %E o SU OEP up8 Y+ Ju 8 ] SE SBEERPZ SZ 5 %UE 0SJACVEEA « 3]V
YEAE SA v3Z u v %A EZ}r ]S uRdZE e Ju B LEMW (G- v v

37 % E A8 E E + 3572 EATIEEPC@GP oPEASZU BZ] MES E &
BEIUSV Vv (22 B3XdZ E 3SVY AloBE AB upZ ¥ 8ZF » Ju 8 uUAU B

v AWPE paC }Ee+ vEZ +p+3E S XAE%MB $Z (rZ2Z B3 »] E dUe §Z

Z B3} EAS]p <ZA 0E %BE (E VEQEUSES Vv AV ¥ %A
AS E AZE v Ae W2 SEWKHES MPEZ &]

dZ & pSVNeVv b ADS v 3} %% UBEA Z 85 JE 5Z %P A @w
*% ]elZd v PEP E+X W v(]o (*3uvs E UA C3Z E » EAE Ao
PE paCE p ABZ FSv AwSE uUs +8)p BENV (E $Z sve v PEAO V
A3 EIAE ¢ v MEIN (Bl SEXS E]

K « EAS» AwSE u)YE A« ov ZCE} WPE Ao EAE. + BU q5Z-
V] § 82387 EAGE Aok PESIVEE] o PE B §Z uE( Aw
EuE C} o vVOEP EPEACHE(3ZQve E & upA X

t § E S uk ESKE Vv udsC

p SZ E ] @350 JUEvOo vV * V03§ EAE]S]Y v 4550 Av ulBP USER] o
E+ EAE- 8 v Y +3E S -~ EEROI+ ASZ ZPZ NGA E o0 & & EpIY
EE S EIXAZ A E ] v 3u 6 GUMRCVEERA Mk E - EAEU Y v ARZ
@+ 528 V}UE 3 \C3u X C EU-IPREZS «3E §]] v pd X

KEMW 8Z ENMe *WWe%E 3 u%o E SUE » UVIAEdN ZIAE A E BE § 3Z dlv
SJoP Xt § B 8§ u% E SUE « V3Z dMZPAEEA SEEDBEXt § E § u% E SUE *« A E
olu E NM3Z dMZIAE v v3Z dVEA 3A v3Z dMZIAE Muv v
%RUEEWU S CRU A SZ u 8 AE SZEJNUCXdZ JoCu Au AS E

S U% ESUE A+ TE § m+]5 « AE 3Z BZ GAEVOAE]SVY B EXdZ ol)

WC AvSE uNVE ¢ VS u% ESUE v SHERECY SZ AS E § u% ESUE « v3Z d)]
vV dV EJAEs «|PP +8¢ §Z8 UEW (L uRSEBUE A« v ¢4d EJu ABZ §Z %<ZG] o
v qus] VEBM v 3Z E (E ZW JvdA Ao ZA uMuo (( )V JCu v

AS & § u% E SUE X

E PSIVV@A P vEaC }+ B ZW 3ICu VAS E § u% & SUE PV(] B |8 B
}Je VE ¢ 3Z JCuMuw v E ¢ SZ]CuMup 3 u% E SUE X, A AEU LEW
8Z A S+ oy 50 3UAS & AGR] s & AHPZE AS & § u% E SKE * uC A §z
dd EJwu 8§ u%o E SUE Ue}3Z28 E ushvi@ vE + 3Z JCuAuwu AS E
S U% ESUE VvV UCNVE + 3Z [CAEE A%k ESUE NM3Z EAE SA viZ u
vV %A EZpr Xt BZ (@AY idd v3Z EAE 3A v3Z u v %A EZp @AS
S U% ESUE « E daC8} UPpE SBZENMRA EXdZP Ao (( 3 (*Z v 87
MES ES e 32 us] HUPBCIVEZ AWNE I +uloE SUI(B 38 E 3ZWSZ3 v§Z
dlv ZJA EX

dZ (EuslvY ol YEE » EAE I pd CA} \C (( § Ve *VOAE E & u%e E SUE »
P 3ZE ] &S0 AEISNVNEZ wib % E SKE NEZ A RuN/eoveX



VAEMW B oA E E u \Be

dZz VAEW Bo(dA E {E u B A E § EWw} aWw S vZ B8 8 18C EB E]
Be%o | o 23%Z Ve UNUNS1%Z} V%o 0 A wle UM SP%Z} Y EBJoE pU G G vZir «%X)
W o u EUfE S USAIN | Q6é Ee % | cUs@EP NS UV 3A}(rZ MuplSCu oiE -
*Z WBCV % ] * E]Zvees(E (A Bl IXdZ vl ¥ Z |55 AE]SIVAISZ
(A PP 5 373 (QAYdW Ao %ER uMuw Z B3 (XE upd ¥ 3Z uuy
%0 ] *U(FZ WIBCV *%o ] » E]ZveeX, WIEEZ % ]+ 323 dA VAEC-AE AS &
L]1Qes Epr C} %Zqr vV "XoP} %Z bZ §8 |8 1BCl PE 3 3 3 (A PE § & 3Zv
fu 4X

dZ 3vE ¥ VWAEMW BOo%EE SIVWREBRCvVv AEW Bo(A v oo oo C
H%ENW 3$Z upd Y Z B3 4l Y EAE owP3Z83Z VAEW 8o (A ABZ uhs

YZ B85 Su Jv(@AX @AYXiud Alo %ER uE Z B3$3SZv]l Ao o & ]v
(A E 8% Ve uU G E vZe %X *$PsB oA vl v <|Zd u EPNE v

sJuloE uhs (E " S%Z Y EBJOUE X&]ZSCW % ]+ E]Zvee Ao EZ PE § E
ABZ (@QAYU ™ 3ZVABZSZ u Jv(@ Y Ku XdZ +8Jus (*Z wBCS3 v

VAEW Bo(@AYiu 4] %%EYRUS CA(0Z % E'KdZ I dPZEC o SZv3Z AEP
X 68 (o 4 Tle EA VEZ ANZAE v M| E CZPVE&E K (A '

}o EA NV3Z dlv ZIAEX " uloESZ MBUEE Y% ] % E u E S ASZ v

AEW Bo@AYiu 4 Ae Ku%E §}8Z }+ EASVY N v ®NVSZ dM v

div EJAE-UE +% S]A aX

dZ + o SlvY v AEW B0o(@A %ove ¥V3Z ov SA v JEW Bo (( 8 Vv
G YP VESVV 8Z E 03A Aue %0v3Z3 VAEW B v P v E SIXW ERBVv)
iud VAEW Bo@A S3A v3Z u v %A EZ}p +Z}o UM VYE UBREA (+Z v
BZ) MAES ES  wE] e+ v 3 oyu GEUKE +% ] X v AE & o(dA ) i
A UNSVEZ EJ(0 Z & 525 %%o EE} CUups (FZ+% | *UGZPZEZ E Ao
E uSVNZ B3 (E 3Z ] Q& EpLbA@ 2 vdh VAEC-AE A EXW p Al
0} UMM (EZd v PEpE E-X D YEGUSE %% Y+ Ju \E VEZ U v
e U JEe W Yeue3SES V3Z EJAEZ ou Amu%EA Z B3 JE @ 3]
% ] vV AE @%BE}IUSIABC v 37 uBEB ASZ v IEW B o(dA Y iu 4 «Z}o
E o1& VFZ vwE] e 328 E <uo@EEAW]v d) EAEe § BE * EX

%pe] 0 VE + NAS E 3 u%o E SH( AlaGE %PoqoSp U 3Z %E 135 NE -
UV 3Z *u (PZ MUPSCI %E « B8 VI ZIAE AZ E A3 E 5 u% ESUE » E
*JUpE YE +dPZECZPZ & §Zvv3Z dER @AEXSSo ddz} ¥ W ZwW v IB]

M E SMUPZ » %E SMESZ}PZ3Z AWEAlmul 8 ] E (E Zww 8}e% E (JoZX

dZ (*Z v MES E3 MupBCNSZ dNEBA v Au%o X $Z (*Z buplSCsZs

Ao %E} o« Adh SA v3Z u v SJCEABZ v AEW Bo(@A Y iu dXdz
(ANSZ dMZIAE | %EWHUS CV (BZF VSZ dlv ZWEUCS 3Z AEPRBQZ v
V3Z dMZIAE Ae @} illu - ZPZ E EEVSZ dlv ZIAEX&PFZ JAE-BCA. o}
ZIPZ & W8Z dN ZIAGEXdZe I %E} &Z dMZIAE %EW « UulE 3 o y§]
AEW 8 5Zv3Z dv ZIAGUAZ E 3Z AQBE ZPZ E v upd Y ov uAUu B

PE § EX



&1 Z %oee P

dZ PP <3 \VAEW B o (A Ao V]ul \5 8} (+Z %oee P SA v3Z %A E
Zyp v uxXdZ (PZN3Z EAE E BAMNEA ] XE qu W % ] X35 }+ B
%% E 8} ( *] 0 S}%EW  Y%hoce P ((JBSEZ AUUIP %o ] 2 v PEPS Ee¥
BoepZ (1d8] + Ao %EY] BIAC Wio v 8Z +p <+ ¥ \C +PVAID
w ESMN AAEUB J» E 0S5]AC *CS}%UBE u %ee P (JE $Z P}]e v o C
MEaWP SE % v Z0*GS uXdZe Al YME «Ju%o E u%o 8} SE %XdZ (*Z psZ SE
A}o SEW(EE M}SZ E » EAE® FOSGEAZ AP « Y SE % v Z|D
*GS3 U E SZSB ] u%o Vv VA% WA USHo E 3 Cdo% o v 15 Alo %EA
E YE Y (ZuPES3MX/(lzd VIE PERS ws 353Z %A EZp YE « Y 3Z
uuls Ao %pe] 0 S}vS§ SZu v SEBUE}IFEZ E g S X

ArSE U %oee P (E & © }0 (835 Ce%japP A3 E 3 3Z +3ESYSZ A3
e VAZV 1B o0 E }+ EA WE PSEZ 3u ( Xv BMWE Ao %¢e] O
$}Po ES 5Z E » EAE 5§ PZSQBPLEE 0 ST %6E} [&BCY *%dw EAL]SZ

* X

D BJP &§Vu *KE »

dZ VAEW Bo(A ] ¥V ukP &Vu *HE W %E} CSZ ups URES BU+ 87 Alm
UMNEZ w8l Z B3 v (*Z %PugnSp X

W EB VY (0Z %ose P |+ BZ E u U E |®ZRAV(Z pupls] » V3Z %80 E EJA EX
Au VVE o VAS E 0Ao v W En B V3Z EAE v I8 ulPzs

A 0 S)E u%o 2o P v E STV (EM uMu 8}Jult ¢ AE % ET X IS} R ZUE. §)

PIA % %0 (] 8 AEGW Y NVE W (X VE p3w VAS E 0Ao ve3EV (ZX
dZ E QE UB I E Muv 38Z35 v %A wvB %%E}Z §1vd} § EuMP

AZ 3Z & E u%P (A E v S}UBIP SloWEZ SE vIP XdZ Alo MPA EEQP
}8 e3pu] e UENW NS]oPeo E SVE} 3 EURSE E (PZ E 3EV Yeu VE updpy Vv
(AXI(v e EQSZ ES Y (A E pSPAXUBIWP E S *}o SZv  E p  8}+8 (82
%BE A\Be +SE VWP X

W ESYSZ EAE H%3SE u)3Z u@Emw ZPAE 8} olX>1le E EE V¥
"W ovAJe}3Z %EW  3Z %E B]o(E IR eeUv E E 3Jvo 3] X



S e—t — (e
dZ dV ZAE As = 0 & =« %pe]lo REWEE AJu v p B ¢ 3
CNE vU p B EM (EMSEZ ZPZM @ P vl E 03ACoEP EAE AR
*p *8 8]0 (AX

dZ dVvZIAE , CERA E Adeu 8 Z¢ Jvigpu Sloev v AE]R
S QE uels e v uZzPzs ZA VREIP 3 XdZ %E ( EE P&V Vv o
%Ze iPSNOUV o E] C BUE %

3UCY 3Z u8] PPCYEZ dv ZAG Zu & ~AEW B o v A }o/u%o &
U B A oZe v EE] )EXAZP L%ERA AY AEIW MEUSVYV(Z
% ]+ N5Z 3Zu U (+Z €]+ ( 0 MEEAQECs ) (E) 1{ECE}d (Ppd U
%qr P pelw ABZ (PZ Euvy BZ E EAEE E P E WP SZ]E }» EASp [ (+2X + ¥
FZ v A§ @ uRgC-HEACA. EE] NSz y& EPECWAZZ v 3§Z
s U%GWP 5 2 VEZ T ECe VUEAQA @ u i E u e v }+ EAS]w
JENV 8 EZ U P&V oX

dZ e+ (*Z+UEAG %EWH P} MJEUSIVVEZZ «% ] v §Z JE PSE] BVABZVEZ d]
ZAE $§Zu dU+« A - c ESVY ¥ SZAEW B 3§ ¢ u%dP 8 X, A AEU

$Z " E %ES Vo P 373 8Z E WrodPE B Z B3 p Ud( ZSXEQSU X
UPE3SM YV $Z 1dSCYXE AlaWP Vv ee Y nZ]ee 5} %os %F Blo EE] E-UspuzZ ©AS E(0
VE% X W gBdUD fE u B AE u (Pw EUAS E %Z v AgBQ v
sUeSE S VEZ d)Yf vdv EAE. v SZA ESp 3} EA Z B3 B 18Cu} o

(XE Muye%o ] <X

dZ %$ Blo (( 8 ¥ 3Z dv ZJAGE ZCEMNGE B V(Z E Jpe M wAEIX
§Z " v N3Z WPV EMW E %ES & BIEE %JESe »] E 323 (LESZ E AEI
*Z}0 EE] B 3E 3§ Euv PPl odfU AEW B0oE {E u B> Vv %Pe] 0

UEIP §]vu *iE X

VMSE uZ |88 «MEACYSZ dv ZAE®@Bp }5 3} Adho VMSE uzZ BSu} o
378 %E ]3° ZA %ZG] 0Z 35 v3Z &EJAMEZ 3Su v %A EZ}r g 3w AE]
ABZ (AXdZl u} dJlv WSIVARBZ Z B3 <8 18Cu} cUA. p 3§} § Euj §Z
(( 3« Y (@A ZW « V(rZ2Z B3 3Z dFAEX

dZe E %ES |p » $Z E | ¥ $Z MEFHE} uakP Beaqr MJEUSVNVEZ "~/ v
BUE E %JESUS) oo oo %E B]0Ju%o S [EEZEN AvSE u X 3Z %A EZpp SCE U
A v3Z S aE v 8Z uUv [WeSE 41 X 8XIV%ES] IDEUSZ «SuC E o W

X 8Z Jepe ) AEW BOoGA E (JE u A ¥5Z u v SIdE U« A -
ASE u)fs3Z SE V
3Z %E Blo (( 8 Y ZCE¥%o W YV (+2V
8Z ((SYE p + Juv 3 AwSE 84 uyVYEAE UERZPQ/ vV
SZ %g BJo (( Se XSZ uyN(Z FSFEY ede] 0 (*Z %oce P PosSi# X

VE



BZYPZ3Z E %ES W] Ee ZW « 3 EPRE @)% VA3 E § u% E SUE Uv
(( S« ¥y P o woSSZ (e J» V(2 B upM v XSZ (*Z pupSC S v
% 0 0Aol M] & Vv %MEEWE]S uwl Plo(E v AEW & o(dAX

t :t_é"" o ‘T F FT—T"e 00 %o FeT("Moo io_onAz‘oTMo”:t“_ IF
>)WPE Eu +REM SIEAE A uvP u S v}ss 23] AAYSZ EAE +G3 uU
VUM P P UOQACUE%ZP Qs Ju & SERIESUE%E]V YEMU P] 0Z B & v
M E $pUV A3 E ud8Q BZ NV § u%d® 0c%eS]oe w X

dZ MSE u(ANVE uBou SZIPCRARMDAN }iBe v Fuko ¥ v E ] %dvEC

(Eu AXEISZE v p |V ZF+3] ACE) GuN v %%ERE]S (A E Pu C

¥ EMW 3Z (( 3 Y (A ZW  YMEEAQ UEAE UEBZP QU%ZG] 0Z [ SUAS E
§ U% E SUE UAS E uddQUv + Ju \& %ESPXWE p E {E « ZPZ PE |

YO P ). VoV (3P E (E U Ve [ % |+ v & EE 05wZ%e § 5Z

AE MSE uAque JE p X

(YDOXDWLRQ RI IORZ HIIHFWV

l

ORUSKRORJ\

v v

3K\WLFDO KDELWDMHU TXDOLW\
oHWKkRGy QHORFLW\ GHSWK
DQG *\GUDXOLF JHRPHWUZ
SDUDPHWHUY PRGHOV 7HPSHUDWXUH
6WDJH 'LVFKDUJH 1+

:DWHU VXUIDFH SURILOH

! !

%LRORJLFDO +DELWDW :DWHU TXDOLW\
HYDOXDWLRQ/ XLWDELOLW\VXLWDELOLW

!

JORZ DVVHVVPHQW EDVHG RQ|[IORZ UHVSRQVH
FXUYHV RI ELRORJLFDO LQGLFDWRUV

|

JORZ UHJLPH UHTXLUHPHQWYV

6HDVRQDO UHTXLUHPHQWYV
)OXVKLQJ IORZV
)OXFWXDWLQJ IORZV
6HGLPHQW GHSRVLWLR®Q

—

&PKE W (Eu AEIQE 32 M) E HE@GE u BX

KSZ E (A oo oou 5 (Eu AJEY E UulE dBVCABZ 5Z ASUE o0 (A %E JPuU
V %E 878 U%Zef + 3Z vV S} %ES| MEMIVIE E +3)E $Z EW ) VEUE 0]BE r
vV M EWOAE]3NVY ZCERP] E Plu E E $}%EE & v3A JAEBC v &7

£



MEIVEC%E B]oY US]UE]%E]v v A Sv PGS ue WY § XAXdZ E W [
AE] 1385C %HEE} Z Zs v SZ <+}]3 PBIE* Y ZCEP] & E SVt <aA v
%ICEWE]S E W Y AE]SMWppaCy *3v ASWNV « S YTZCEP] %E u § E-
EA (El 3Z YSUE A E YE Z]ZXEWXAE %S - w%SVNv3Ze u 87} ]
$723 8Z VSUEO(A E Plu Z+ MEM] EqubdES 8 BP] o(ws]» 323 Alm
UMV CE SMP §Z IC ou B Y §Z B o(A & PJu X ESZWEY § oXid

. E] ZBe3] u 37} 8235 W] &+ B KZ uPWp YA (AU |5 0}35Z SuMWpU
KESIVV (E 4vCY ZIPZ (AeXdZe Vv %é\e A v 35}5Z oW d¢lu $Z3PC
~ DWAZIZ oo BlaC %E  E%SAZF%ABV S} BSEUS (A E Pu (E
UMMP EAE NV %E 3 Euv VYRR 3 XKE ] « V3Z YV %8 §Z§
b (GAe ABZVEZ W%©3 ZCEWP] 0oE PE UulE Ju%IES\S SZVEZ E- (E §Z
UM vw X3Z EJAE PGS uUv 328 8Zdh v ] B]] v <& 8§ Eue)
§Z JE uPWu U LE SPSJUNPUYV (E 4vEX

ZB3] »] ESNVY AEC*% S (@A v uv E PuUEAE v E%E]VUESZP QJ
vV 8Z JE <}]8]» ABZSZ d( Co- X $B] [ E {E - PE YWo P }8
MAUWOEAE: 323 EE Ao o XdBZJuuMupu (A 3JE Sv a8 A3 E

%S5Zs v AGR] * VEZ *3E ufE EAG@MEEZY SZ EJS] oAqu XD }3 (A

s esU Ve vV Z B3 oS ]8C EB E] ®]%ZLG] 0Z 85 § u +¥S}u EY B3
0AOE 3Z & 3ZVU] EE J83XIVEZF AQeBEE P %5Ze v AGgBls v uMN
M3Z ulvZ P 3-UABZ PE JYZ B&EPC3ZSPFP P VES C3Z uE%ZPCY3Z
EAEUV I 0EP CV %V B ¥ (GAXdZJE%GP] o v (GME 03 Pl o
%EE} oo o 3725 E +0}]5 ABZASIu Av(@E P vE aCSIv} B] E SNV
MSE u (A u 3Z+X, A AEU(Z %oee P ¥FO(A E {E u B+ uCv 3§}
MeSIP S NeBusSpt AZ E (PZ %oee P U@ YEAZE 3Z % ]+ Ze J3NS
e VoZ B3 E {E u B*X B] ESveZ}p e} PJAvSE} ASE u (( 8*XdzZ (( 3
YV 3E S]V]r pHACPE 3§ 3 Juu 153 @ SZ +3E SV U |8 JUMZ e« » 5Z
EAE (A} 1%%o u B C ME] ] [EIEIE v 3Z RERIESo ZW (A
E p X

MEE u (A u sZe v o]l 18}SA} o] 8Cho +VZFSYE] (A v ZCE 1L B $

U 3Z}eX, PSYXE] (AAu 3Z}e E JE. v aEE BEEX v BP] ops]] 8V v

EPu (JESZ u vwioA A D >& v BN SZ VELEO(@A E Plu Uv &§Z

V % Y A@AZ 8BS BSov I(E o EPEAVSE)LS Z» V% ESQRS] CE » EZ

~RXA S i 1B SSWP (A $ A E oA ~RXSZ AC E 6 CA (AuwY¥ ESZ E

E BEEX CE WL BSu sZs ZA GE&Z3BE3S e C ud] *% ]+XdzZ C

%E 15 ZA%ZG] 0Z S~ (v CARMSS *Pds J8BCu}l oAE] « ABZ (AU v

8Z eZ%oe Y 3Z+ EA+ %BEHN 35Z MELSP | 3} ee oo (AE JE u \BeX, 58
uszie dAUuxE (04 IBCSZvZe3I@ u $Z}-UY( €W 3Z %¢e] ISCX a S

UE (GA S}ISHSE up » AZo *SlwuMYWP MSE uzZ B3 S$o0Ao %5 0 3}

BZ E «31Zp €+ KXXSZ u 37} %EW + 32+ ECMEUSV(E MSE u (A vd3]e

v v PE]SX

dZ Yl oP}loY¥Z BSusdZe SIRERE E SV 8 0 %ZG] o WEW B (XE
u3] YEP Veue 3725 dA VSZ EJAEX, EBUS]IE 3Z (A o eou \5 3}3Z E UE
Vi e v v%E B]aCE i VUBEA @V E ME +XdZ } uv e XX

A



Z B3 E AwAWSZ AEW Bo B3 d P SZSYSZE I dels o Z B3 (E
% ] B Am o &} MASXE ] e MJ0E ® *%o 3o opZ o JUZ & EUMJGA
*% K ESZ VA 35 vV %HEWE]S & § |8 1d8C LEA. E 3Z 1C3}s8Z
ol eo(10 %96 SIVYZ 85 <+ u 3ZeX

dZ %E} UE NV VMEE uZ B3 va3le]03F %HEWE]S Z & <18 18C LEA. XE
EB E] ~PX&PXUvV $Z v8}u} 0323 EW )Y (dA ¥8Z » 03 Z BS
AE] o+ VE 08]v3}8Z + EPB E]XdZ B BISClV £+"/+§ Z %S A+ &
o 8 (WSIVY %SZUAQGRBC V spu3ES 3o pMW SZ u 37} ZAVNV&IPKE XdZ
E Y8 o %ZG] 0Z BSUE APZSo .FE + h WA+ o0% Cuseaw $Z
E E %E 8 C Z%8 CRe 8 ABBESXh WP 3Z Au%o V&PUEVU PJA
%S VEZ EJAE 4E %E « VW v E E(EM %Z v AGBGAZ E §Z  %&Z |
KuU %&Z «|S JaSCl MCAD J&lud) YEW S$}Wo P Y 3SZ  %8Z E {E u B« )
$Z (PZXMuloEWUSZ AGBCE JE MK WMBIAZIZ | W&luo~Pgs 1d5C
APZEW YUV 8Z spu<3ES | (v PERSH+AASZ A PZSW Y ®V } o
P&uoABZ A PZEW Y KD |BI%aQWP SZAIPZSWP ( SYE- SP SZE A P § 8 Z BS
oS 1dSCA IPZEWP Y WA (XE 3Z35 %8 VIEIAE (XE 8Z +» 0 8  (PZ % ]| *XIZSZ  %&Z
VRu v 8Z E Z VMC } 0°USZ v&%& V3Z EAE Ao ZA ve&lu o
HKXIE %Z i ((E AGBCI ((JE +|5+3@KdZr EE P Ae E % 3 ABZVEE Z ]
e seu S U} OOE 8Z %SZAGRBGQU *SE &3 v AECPE] ~uE (EPpe 3Z EAEUV
3Z E AGE C Z+uE Ae ushdz %8 oS 1@8Xdz « E UAZIZ ZA
VA PZ3 C3Z JE & % S]A %45 AR JAQE 3Z veuu SIPJA u < E ¥
SEOE Y8 0 %ZG] 0Z BS (JE 3XBJA « 8§ 3Z PJAV(AAXdZ]e %EE} ¢+ Ae §Z v
E % 5 (JE « E]* YEZ E (A ABZYAGRPED YV Z |85 |8 J&BC W
up @ (E 3Z VA (@A « -« E] AXEEO E Y+ 0 %ZG] 0Z 188 A« 3Z v
%PFS o (WSIVY(AS}ZAZASZ E Y5 0 %ZG] 0Z B3 (JE PJAVe%o ]
ZWP « ABZ (AXs E]S» VEZ ups Y ouSo Z BSABZ (A E SZ vp 8} e o0 §Z
(( Y I(E & (A (ESEP & YEP AusX&A vV » 3 }3Z33ZC Z1 A % ES] 0
UVP u \8 P}dJepZ » v}i3JA v E PIvo %0W

dZ A E 085 Z B3 usdSE]ep SIE]uz BS E APPZ p o E +h
ulev 82 AEP Z B8 S 1dClv A2 A BV SwlE § XX "/ ]
wu E] aC Ao\’ 8}t h A C3Z A SEAE A 32X



[ [

SRLQW VXLWDELOLW\

6 XLWDELOLW\ ZHLJKWLQJ YDOXH

9HORFLW\ PV

40O >Wo o
S o0« oWx o
5 T asl
T o s X

-
m ~~

6 XEVWUDWH

&PUE W OSIVY Z B& iR JBCOEZ *% ]+ & %d& ABZ  %&Z Y KuU
AGRCY WUV sp+8EE M%EFPW @ (v PEAov @ } oXdZ
VA oS IdSCA PZSW Aques (E WWAGRECHM YV <p <3E 3
¥ E udled SP SZ € 3}PIA b v 1els 1dSCY WX

s E}t %WE}Z « 5} S5\ 0Ao Y %EREHY C uMuw (A ZA  vp U

(EP UMMP uAuw upd8 Y Z B3U % E BP YZ K& §u ]Vv(QAUXE pP

E %P8 ¥E Mo SVUPEN3Z Z B A E o3wZ% A 83 Xt Zo §Z E J
% E BP YE <RE Aq +}]3 ARBZ %JEUR ] %dE ¥ UNZWP E SUEWAZ E
%EWIESVE CUE Z B35} ¢85 ABZ REBZMASZVP PNV CNE P $Z (X

B3usZle VOINVIERES (A E PUJEEU B-UNVSE Eus ¥ BZ+ VoAE]S]V
V (A (USHSIWX&AA (uSUS E  Vv]u%o YESE u%y 8 Y 3Z Z B8 Y ups VSUE a
(AW +SE usX uZ (uSuS) E uA A& oS Y +ld v oS YEP
U383 E ~RPX(EY P ouleev EAVE BE B3 XAV % EL A (A
FSKE v ppaCE 5 v <Z)(S v \&Au§C b%PJSpJIepuz « E pshpl
AEBCV VVE « N Qe X (A%eX



u o f <TF7
dZ EPQu HZAE ]» oEP EJAE VESHWEIN JE SV(EM *u X 3Z ZPPZ 3 %o ¢
FuvsZ JPov J'u ovoXdZ EAE Z + SAJuVSE] 18 E] +USZ dlv v d)] EJAE-X

dZ dV ZAGE & Zu \& ]» uXE 3ZVSZE EFPUE §ZvsZ dNZAEXdZ §Zu ¥ E Y

§Z dv ZIAGE ] B Al W%kE S}FAU(QE 3Z d}ZIAEXdZ dv ZAE ¥
AEes (*Z bupBC v I w(( 3 CZuv Ao 8 V|3 % E E Z eXdZ PE ] 8
Y3Z EJAE VE + » ABZ SV %eSE M WvdE u Y 3Z dMi)] Muv

$Z PE ]¥ ] KX dZe VE + « &} Ul SA v&Z dMiM Muv v §Z

%A EZ}r B Xh %eSE u Y 8ZF §Z PEMISIPE « v I VAEP § }B &

uh SZEYYZ3Z & Z 3A v3Z u v %A EZUv I 5 %oDBue SA v3Z

uvszZ zZ Y3Z %EpW E « EAEX

d o W FEV U OASIV v PE ]\ Y ICeEw ¥ §Z dv ZAEX
"LVWDQFH
IURP VHPDOHYDWEBRGLHQW

/REDWLRQNP P DPVO P NP

(VWXDU

7LQD 7RQL
FRQIOXHQFH

3RZHUKRXVH
VLWH

‘DP VLWH

B3URSRVHG
UHVHUYRLU
UHDFK

dZ ZW « VPE ]\ ABZ 3V |[%eSEEU(EES NEZ sp+SES v ufERZP v
3Z AEE Z-+ AvSE u)Y3Z dmiM Mo USZ EAE  E 03JAcCA] v §Z
sUeSES o VS Cev VPEAXdZ VEE]|W E A v ¥ g

UAU 8 HEW (G<X&EM 8Z dMIM Muv 8} %%EYHU S il PeSE u Y dv
slmP 3Z EIAE PE ¥ AUV SAMEIARE pepu+3ES W%E]F Y } oU
PEAovV svXdZ 8] Z B35 U%E]P » 6] Ew v E](0*Xh %3E u ¥ $ZpUSZ
EAE eS8 %E VUE Mv Vv EE %E « U+ Ame+ } 0UPEA0V
evXdZ Ew v EJ(0s E P VEaVABERA GUE %]+ v %0 + AZ E 3Z EAE
%3 M}SA} ZwoeXdZ E & o}%PpZAQEu AZ E §Z EAE (A P w3 E}I
Vv ZW o JE SMX h %3E u)SZ %fe &R USZ EIAE u -+ AvulE

MV v e8 % E Au visUX

KvoD EZTUZ BS 8o AE | B]]SZVIE oWPEZe «3Jus 3A vdl s JoP
vV %8 )8 MU AWSE u)YSZ uB XdZ (AYVEZS CAeu uE 3066
UdXdZ Z BE3CQoe AE o0°e]] MI%PUWE(0s v E %+ YE MW $}8Z JE 1 E(
ZE § EPFS]XdZ A3 & UE( N%PEXewwZ AS E Ae & 03JAC %o B uX
$ZPZ (A BOSZ A3 E AGBCIV3EZ %dp Ae B] &PPXXdZ AS E yE( [
Ew Ae puaCAXC v E)}v C o E+ &FRK(o* AE +ZaA E SZVEW v

BNV UE EJVAS E CAPXPvVv E %+ AcE@ %SIEE B+ AE o Ee+ &PXX

AA



&PUE W Wh(JEu PMs d(




&PUE ANV ZWSE vS]MWP 8} EJ((0

&PPKE oW Z% v EJo Z BS

KAE aJ3Z +AS AS E Z |55 3Co- A (B8 yiBSE®EU ¥ 3Z %A EZpp B SZv

ASE u )Y BU 83Z AEP 0WSZY)Y J3&8Z85Ch S v 3} <ZES E Bk $Z EAE
Ae UE MSENM CPBe+*3 % ¥ d oK



d oW W E BP YZ BE8Che SAORIWNA EZ}r B v u K

yoD E Z X

+DELWDW W\SH NP XSVWUHDP &8VWQBHDPLROSBRAHWK R XV|H WR
SRZHUKRXVH VLWH GRZQVWUHDP RI GDP VLWH

5DSLG

5LIIOH

5XQ

3RRO

Lﬁ ).l. ”‘Z‘%O)

(Au *fE ud v EMSSVAe ZeZ] 33Z uv ud)SZ WZe ie3uC
NEZ 8% E dv ZIAGE 3 Zu 8 S} %ERNS (B 3Z EJAEXdZ (A +SS]VA-
Yoo E SIVO(EM A T8}T WEEPBURER (W %%EYHUS CC E» Y EAE (A 35X
dZ A8 E 0AoE YE € A+ g3 }EBE WY SZ usls vE YE (A 3
AE usdk C3Z ES}Y3Z 3SZu EE%ERN @A E E 3§32 u
8 ~BUE TiXdZ EJASV)YSZ EAG (p vEZ E %ES ]} < E] N 8o C
BUE  FiX
d oW &AA *§ 5p8]e (E dv ZIAE & 1% E] dDw T %ED

EA (@) ICu v(dhex

OHDQ IORZ u'd
OHDQ DQQXDO IORZ IRU FRPSOHWH \HDW| RQO\
OHGLDQ IORZ u'd
&RHIILFLHQW RI 9DULDWLRQ
JUH IUHTXHQF\ RI IORZV ! [ PHGLDQ SHU \HDU
0$/) PHDQ DQQXDO GD\ ORZ IORZ IRUIFRPSOHWH \HDUV

0$/) PHDQ DQQXDO GD\ ORZ IORZ IRW¥RPSOHWH \HDUV

dz & E #Bu JvAY3Z d) Z] AE §3Z u-B K%OsAe
%HEEYU S CiU'd d o0 PASZZIPZ Eu vv u Jv(dA B 53Z A S e o)y
K &} ED G3ZvEZ ECe+ +V&PUE O&gduMup JC(GA AE] (EW ®u
Mig}du VUV VvVIKE SA vw v A %8 u EX

A

N P



=

O T

4

ZAE (A &
O
<

N\
§ QJ‘ SN
\é‘o e@ Kl v\;i'o &@ Oéo 4@@ &@
3 ")Q'Q N K

&PUE ON DMZCAEP (dA NV3Z dMZIAGE B

d} +8Jud 3Z 9gPE% Eu (A +33pS]eU BpdHueS iC E* JEMmo vV (A 3
(EVEMND 3§ E XE §, v EV&] oXpv 575 5Z 33F3] 0 ZE § E]3]e X 5Z
upd EMme E]e AE UpoE 3}3ZP HME JE NM3Z dVZIAE §Zu B
~Z|lEu X B(E (]SS ZCEP] ou} 03BZ 8C E* YA v EMm® UV p

87 u} O03}%E}N TC Ee+ X *Juwd (A GE XdZ +ZA 375 3Z % EL P

Ae %E} & % EJ Y *dPZ3CZPZ E 3A@Q¥EE o XdZ u Jv(@A A ¥

Ul u%E 3}u 4 (E 3Z <ZfES$ Eu (A E YE X (A du £ (E

D)Y3Z 3u ABZ3Z OP§ EuE E UBYEZ Su ((E 3Z +ZE3§ Eu E JE <PX
[ 4

&QAs §35Z U AE }SNV Ceo QFESFE (A C3Z WEWIESVY 5Z
§Zu\ E 8§87 u<p HAleC8Z SZuvd E 3§3Z E YE Eulxt B
7 «3EMW }BZSIVESZ EMPE | EE}SZa %P SUSZ E J EPFISZS $ZPA GWP u
cdPZSCAEre3us (A $3Z u-B X
d o av Aups  (dA <& 8]8]e (E dlv ZIAEB uEC i u &
¥
OHDQ IORZ u'd
OHDQ DQQXDO IORZ IRU FRPSOHWH \HDUWMV| RQO\
OHGLDQ IORZ u'd
&RHIILFLHQW RI 9DULDWLRQ
JUH IUHTXHQF\ RI IORZV ! [ PHGLDQ SHU \HDU
0$/) PHDQ DQQXDO GD\ ORZ IORZ IRUUFRPSOHWH \HDUV

0$/) PHDQ DQQXDO GD\ ORZ IORZ IRUUFERPSOHWH \HDUV



> W§ Eu
— N ZESE E

c

9)Ys3u (A £

&AA uife

&PULE ON &A UE SV LEA« (JE 9P E8] @2 v3Z dlvV ZIAE 5 u B
PV ZJESS EuE E (A D i3} %€EJo X

V fe... " —¢e " t™ 7. Ste §

dZ %E (EE PSMWAV « W Z+ K %y 6 & E] C BUE BXdZ %dE o

Ul 8 %%EYHUS &CTl 2%eSE u Y SAWBZYSZ EAE v )5 MU

WeSE u)YSZ dMZIAE Muv XdZ A@e U%EE]F * v %%EYHU S «CMu ZPZ
uASZ Xuz & 3Swoo W 3} %A EZp v SIKE (EuAZIzs5Z AS E )
FZEP INS}$Z dv ZJAEX

dZ Yo ESWP EW Y 3Z E » EAE (Eu AlmC3ZAiuX , A AEGUSZ E + EAE Alm
MEuaZ Zo }siu QA(LED@;P S}MVE& 5] SV CeSYEW A3 E KEW (G- v
(E *Z +XNS]1aJ3Z %A E Zpp Al®ZA BAEE SYESUE v pS*U Z ABZ %o BCY
Mt UGAW uBuuw ]+ ZEP ¥ B DUl v uMuw J ZEP ¥ }5 ®u X
WEBRNAD u (E HMESZpBUZ}o KE 4E NVSZ (BKE X

8Z u°+B 3Z EAE o0AsV] %LEWHuSoor SZ S Zu v E P
X §8Z SJdE ¢G38VS8Z oASyl ImAuedJv §Z 3SZu E P
IXdZ EJAE PSSV SA v3Z u v S Jd@®uX]

T o

-

Vi  CT™M f7 e fo e T (e
dZ %A E SSIVA® Do ES S}uAul ER v E SWe}SZ8 LEMW % EJe ¥ ZPZ
(A SZ $sVAm 8 (P VESV(E §BSZ 3lu X, AAEGU KEW A (A v3Z EC
e WSZ EAE (A Am M E CosZ3nAuw P vESW % BX KENW SZ o
% EJUSZ «S3VADPo ES V¥ JoR tCoUP vE aC(AW 3Z ¢ uv ARZ
uAAuw P vE SV % 3}Dud VA 1 G KEW AEMW ZUE-USZ veZIS3MNAV LEMW

$Z JPZ8U+ +ZAVIV&IPXX&EY v AEWOE E+% 3JAUB Ao %E (E o (E §Z
WZS P VESNSIE p SIuMupu u Zv J &P RE 5Z E 3Zvi E}(@AXdZe Al
E p 3Z uPPBE Y (uSusSw MV@AUv 38 Eu 3§ VWAEMW oA E {E u B v
§Z dv ZJAGE SA v3Z SJE v dMMEAUEX



&PUE ON > CPo E SV %A E +3 S PEWR <ZAW MA NV olv
%A E +SSV P ZEP VM qu ~BSUE B

VS TETf— e e T £ 77¢ %o

WA E -3 é]}/%oCES])/A' *lups (XE SZ G Y AEC (A S ﬁu{ P8} ]

N % u E PSZS AE Ao oXdZ euoSleeu SZS P vESVAe uAulr ASZ
UBuw P vVESIVES Y dUUV 328 8Z uMuw P vE S[vAe ®Bu'iXdz

VAEW Bo(dA AwSE uXSZ uAe eeu 8} iUIXdZ VEuUOP ESW 0A0

Ae ooy 8} Bu U dJABZ 8Z «%J@A CMKES 3§ fiu usXdZe %EWH « iuf A3 E

SEP LEW (@ Vv (E *Z < 3}E pP]SZ Ne%do ABeXdZ E « EAE E

E oSACumvVv Ae ey 3} WU 'XdZ P *%J@ACA] 3Z A S1v « FuUABZ
P ZEP (Euw Y ®WZ « EAE oAo)fiu usdU oPp3  seuP SZ +%®

% SC § @®u ueol Tu I 8UE

dZ <JupSvY %A E <8 8]V Poo & Sv+ZA 3T +%do (A }o } KE v \CUlZ &P XK
dZ u VMA AE 3Z «JupsSlv% EJ} Ae Bud v u vA Y 3Z EAE 3A vsz
uv sz %A EZp Ao }8 Wu dU %EPW iud AEW Bo(dA v K

u'd Y o%jod o XdE] 5 EC(AU SA vBZv %A EZpr UAlpo VE + 5Z u v
VAEW Bo(dA Cio3}®U 18 57 Ao uMC KENWP UV 28 (8 EUSIEUX&dA V&Z
EAE Alo  HU(E B @ YSZ Su XdZ AEP E -o&4djo }8 B6u
usdJv 8Z AEP (A SZEPZSEZ %A EFpr A %%EYHU S oCKu {UP AP

5lde SIvY B @YX SZ Ao o AS GU AuW §Z \AEW & o (dAX

&YXE 3Z %o EJ *Jupd e 4inAEW B0 (GAUR o Sus  8Z3 3Z pw
VEPCP VES3N(EU $Z %A EZ)pr v AGW@A P vE SYE o 18 &K

't Zlv W't ZUE % SACUYE 3SBofo't ZXKt ZVE p  (XE SE wuleelvGe -
Y B Kt Z2USZ wio}s%s b & 8} BUE] Sus Y @'t ZIld o ®

AE



BUE BX/(3Z VWEW oA A E NVE 35}iu'dUSZ wio vEPCP v E 3]y

(Ep 3Z %A EZp v AEW Bo(dA P v EE} }o ARt 2l v K

't ZUE <% SIA QUXE E « ¥ B EKRLEZ VWEW Bo(@A P VESKE §35Z uU
B Ae eepu SIdE oAo)Yiu ueov P VES]y (] vC) &X § §Z

%A EZ}r UB Ae eepu SJ«E oAo)YdGudJv ((]vCY@Uv 38 0ZCE |

Ge o Y WY T ~BUE X

dZ u Jvv u v(@A (fE 3Z % E] fipv 1i8}i1* %6 u ETAE &Ku v
BOu YUE *% SIACH 0 M Uk E 3}3Z <3]@B$ CEuu Jvv u v(dA X
Wu 4 v XKu HUE % SAC~EUE FX

d} Z 18Z gP$ Eu vEPCP VESMWP vEESYZ iC Ee ¥ *GEZ 3] JC(dA Ae
‘ups  V VZHUECSU 8 %XdZ p X I& (XE SZ +JuosvAe Z | C )AESW
§Z «ZYESE Eu E JE (JE 3Z % E] Apiri%e u E T8} JCu wUv $Z v
PP 3Z ¢  JCu w S}eJuns Pho E SPXAZWA 3Z3 «JupsSlVABZ ZUELC v |
§ %EIU  *JUoE E eFeXdZ u VMA ZEE E <Juwoslv % E] Ae Ku dU
vuv@AYsz EIAE 3A v3Z u vBA EZ}p Ae }5 Ku YU UBEFMW i
ud VAEW Bo(dA v Ku  Ye%jaXdZ AEP & « EAE o0 Ao lrs ¥WBHERFYE
U udJv 2 AEP (ASZEYPZSEZ %A @A }5 ®u (URER W 18] Sv)
}s @ )Y3Z Ao o A3 GU EuWP 3Z | Bo(@AXdz AEP P vES3yA.
E u CW0 (Eu ®'AZI (& 8Z i3}1 % EJUSIOK'AZI (E $Z +QBZ 3] ¥
CEE YE XdZF J» +dPZ3cC0 e+ SZIFF fEE oS C BUE d o WU \BUE
i X

EW 3§} BUE BINVEZ EKLCC ER)ESWVRAEP ,NE %A E uv
AmEW (Ep oDt Mt X, AAGUVIIEP %A E uv ] Ao § S}EW
(EumMDt S} t X&JE 3Z %UE%P * Y SZB%EZRUS Ae ooy 5Z3 P v E 8]y
Ae uAul UXX CHSZ E Awmd o AG uv E $8Z %A E P VvES X



P W SLOO SOXV HQYLURQPHQWDO IORZ P V

6 SLOO SOXV HQYLURQPHQWDO IORZ KRXUO\

1 Ll i

B3HULRG DQDO\VHG \HDUV DQG PRQWKYV

YORZ P V

T v e S
& Y&o’h & = SR wf &‘Q@ &

A S

&PUE W Mups  JCu V%o (A HKZEEC (A 1] 0V UMSZE
u A ZUE G %o (A A EX

A



d o W Auws (A <3 3k8]e (KE 3Z BW@EE}TA %6 u E T(E 3Z
EAE SA v u Vv %A EZ}pe
(QYLURQPHQWDO IORZ 1DWXUDO IORZ
OHDQ IORZ
OHGLDQ IORZ
&RHIILFLHQW RI 9DULDWLRQ
0%$/) PHDQ DQQXDO GD\ ORZ IORZ IRU FRPSOHWH

\HDUYV

0$/) PHDQ DQQXDO GD\ ORZ IQRZ IRU FRPSOHWH

\HDUYV

1L : S — MRe  F TTZt o fet TieShew LEFed — fZ7CHE”

, CE}o S3E] Yo E S[VA+ sJupd pW ZA&EGLV JCu w AE ows (Ep sz
ZHEWC (A XN %dd A\SeUSZS Ao (@Z 3w oZ E uA (v « Ju s %P5 v

®Po wos+ d o WA } KE E 03 AC(E ¢ \SAUJABZ R Ae % E C E ~AECM
A 4 VAEP Xdz+ Ao Y E oSIACES |LE S[VOS5}0 G |5 MY 3Z %o

A\Se }0 0°3 (JE 9P E 3Zvi GX <% YO Gu w 3ZE33ZE Am *%oyo
‘Hoec]A GU 1B ABZE v e EIC %M C(E 0 GX v AuNSV) ZHER
“%meZA 378 %o AB YO G Jou ) wu E ) %o 323 A E ZES E
KE SVSZv  XdZ» Z%%o v AZ v(A» EPZA)SZ E « EAE » 3 (i MEpoAdJv

(3 EW3EZW E-3[Eus E {EMW %O E 0 « ECEZ VA Qe ZAvVEP XK

|

|
\J/ ~/

1\

,QIORZ WR UHVHUYRLU P V

&PUE W Fuko Y MA « uv 3Z3 SEPES (ESVe%im Ade AE w E
X GX



7DEOH JUHTXHQF\ DQG G XUDWUR @ HRV \GXD0M® HWHQWYV LQ W
1XPEHU RI GD\V WKDW WKS$HID REZDU P

$YHUDJH QXPEHU RI FRQWLJXRXV HYHQWYV SHU \HDU

OHDQ GXUDWLRQ

OD[LPXP GXUDWLRQ

'XUDWLRQ HTXDOOHG RU H[Ft

'XUDWLRQ HTXDOOHG RU H[FHHGHB E\ RI HYHQWYV

OHGLDQ GXUDWLRQ

'XUDWLRQ HTXDOOHG RU H[FHHGHB E\ RI HYHQWYV

'XUDWLRQ HTXDOOHG RU H[FHHGHB E\ RI HYHQWYV

~

W S o F.. <o —St «f F”

wa Tt lec—
dZ (rZ(w X3Z ~BuV/ieove ] JAGEs X 5Z SBoyu E Y *% | * % \Blag
WU EMW e« ZIPZ « XW X upU 3 OBIE BJES SFOY de%o | (EH T8 » v3Z
Ay /ieove v i\ T P S} BE BLES Ge%o ]+ (Eu fie]d » vole v EAE- )
d § %E /+ovX* LEAG ¥ 3Z dlv Z]A ChdEE GHZ +%o | *X, A AEGUU\CY §Z »
% ]+ E %E UNVBLCUEN %o | 538 MEZ( *SUE] *XE}(Z *% ]+ E

dA & v u] 8}8Z dlv ZAEUGHPZ %] 0 SZ% «u P}]e E v u] §}5zZ
Ay /eove ~M/ XdJo%d ZA viw v *8lmAS E Y8Z >A & d)] ZIAE Z} )
, Ao}BpCv B daC3Z8 $Z CA o VeuloE Z B3 VE§Z dA E dv BAEX
P pd a3z §lo%d XE P u pp] Ao W V8Z <Al (GWEY AS E X $Z %o E dlv
ZIAE 3§ Zu \BX

WH o=, — — <o fet ot i Fe . Setfoee
dZ P3E] BIVY (*Z*% ]} EA UEWEAG V3Z dVZIAE SZus d o O

e (E] N3Z AN E BESX SFoY @ ] 8]] NMSZ ul o E Z- < 0U
<JEPUN WPHev T¢e% ]+ AE ] B]] @SUYSZ Ul E E E 58 Ukqr 15
(LESZ E %e3E uxXdZ De%o ] ] B]] *BTEe ¥ dJde% ]+ ¥ P} Qlumms
%o ] *UTIZG %o ] *UIPENPSE E Vv (%% (0 SZ » % ]+ & E %(ES S} ulP & SXEC
v E {E oo §}8Z ¢ 8} U%0S SZ |GodiX

K(3Z % ]} EA VS3Z u]l o v 9% EYBZ dv ZIAE § Zu BUS*% ]+ A E
W MSZ W% E S Zu 8 5Z3 ] B} EBZvuU] 0 3Zu UV De% ] AE

W M3Z ul 0 3Zu B S8ZS ] B} UE MZ % E 8 Zu BXAZe o PP &« §Z§ ¢}
Y3Z % ]+ V3Z ul] 0 3Zu\d }\B URGES}SZ %o E %oES ¥ $Z § Zu \BX

&FZ}e EAS]y AE o}u [V3Z EP QIAGEZ AvSE u 8¢ Mauv ABZ 3z dN
ZAEXdZ AEP ywu E ¥ % ] (v P3q BZJAE #Ae 0+e 3ZVVEZ d)v
ZAE &dZl J(E v Ae +§8]3] aQPBIVSZ A S+ V<Epled aeUW AU

EA BV VSZ ECe V<Eplet aUWIEAKIZ (VE v 0 ¢S 0 *u*SES |}

AEA



§Z EPQu JZAE I %E} €EZ E FOR 2% ]+ E]ZvesX, A AGURFZ A E
cu%O PRI VEe v UEIGWP }o EASIVNE A S e MV MCNEIGP }+ EASY
NSZ &ECe M

dZ Yl oAu Y3Z dv SZu s ZPZ p X B* *% ]+ E]ZvesUE v

Pl VSKE X, AAEUSZ SZu 8 ] Bl v *Sp] e ~ ) 3}IDZA v

EE] }5 378 «ZASZ53Z dv ZIAEESHMICE C 5 Zu B VS Eue Y (J0Z *%o ] *
V%P BIXAZ EAE %ERW] « b F (E $0%p0 AZ}+% E $Z 0EP E (*Z % ] *
Huuev §Z3Z (E +ZAS E +ZEJu%eX

dZ upS Y+ Ju \8 SEVWHES U%ES] 0DEVuBIESE BP] o ZE 3§ E]S] X
§3Z dV ZIAEXt ZE 5Z EAE ]» AV GVESA vEZ u v %A EZpr )5 U
8Z EAE P ¢35 % Vv (Al V BE S0SPhTEEEA Eper SIXdZl E e v
¥] € o0 *p+3ES u}|C KEW (G I uAu B v P 8Z Y3z EAGE
S upS (AX&EN TPl o%8 YAAUSZIE &« V%S 0o VAEW B vEZ

% E +AE E E + (37 EAE AZEBuaZy@EP pPAEASZ JE \BZ] MES E §
%BEIUSV v (A (JezZX

d o oN FSE] BV (FZ <%0 ] *

}e @M ZAEXdZF § 0 J (ENSZ A/ v ]
‘Wi EE AA C X} 8X

6 SHFELHV Z ZNAZIZ +% ]+ Ae}e EA
puy BZ Yo E
6 FLHQWLILF QDPHVU ul] o h %8 E dv D] o |ov
$QJXLOOD PDUPRUDWD 0
$0O0ODPRJXUQD VS '} C Y
%HOREUDQFKXV VSS '1C Yl
% XWLV DPERLQHQVLV | '} C y
2SKLHOHOHRWULV KRHGWIC Y
2SKLHOHRWULV VS ‘1 C y
2SKLHOHRWULV VS '1C y
% XQDND J\ULQRLGH (OHRWULV
J\ULQRLGHV '} C Y
$ZDRXV JXDPHQVLYV '1C y
$ZDRXV PHODQRFHSKDDXMG y
$ZDRX RFHOODULV '} C y
$ZDRXV VS '} C Y
% DWK\JRELXV DQGUHL | '} C y
*ORVVRJRELXV FHOHELXY C Y
/HQWLSHV PXOWLUDGLDWXY y
/HQWLSHV VS 6F '1C y
/HQWLSHV VS B6RORPRUHDVLYV y
5HGLJRELXV ELNRODQXV}C y
6 FKLVPDWRJRELXV DPYOX%LQFXOXV Y

Y7\



6 SHFELHV Z ZWVAZIZ +% ] As}e EA
yuy BZ %80 E
6 FLHQWLILF QDPHVU ul o h %8 E v D] o |ov
6 FKLVPDWRJRELXV UR[DVIC Y
6 LF\RSWHUXV ODJIRFHSKDGXV y
6 LF\RSWHUXV ORQJLILOLYC Y
6 LE\RSWHUXV RXZHQvL '} C y
6 LF\RSWHUXV VS '} C y
6 LF\RSXV GLVFRUGLSLQOLE y
6 LF\RSXV P\VWD] '} C y
6 LF\RSXV VS '1C y
6 LF\RSXV VS '} ¢ y
6 LF\RSXV JRVWHURSKRUXPC y
6 WHQRJRELXV KRHVHL| '} C y
6 WLSKRGRQ SHOHZHQV|L\} C y
6 WLSKRGRQ DXWRSXUSKUHXV y
6 WLSKRGRQ ELUGVRQJ| '} C y
6 WLSKRGRQ PXOWLVTXD PX§ y
6 WLSKRGRQ RUQDWXV | '} C y
6 WLSKRGRQ UXWLODXUHXWVC y
6 WLSKRGRQ VHPRQL '1C y
6 WLSKRGRQ VS '} ¢ y
6 WLSKRGRQ VS '1C y
5K\DFLFKWK\V DVSUR | >}ZP}C y
N %ES
(oPS o
.XKOLD PDUJLQDWD y
.XKOLD UXSHVWULV pPo % (E ¥ y
/L]D YDLJLHQVLV D s y
& KHORQ PDFUROHSLV | D 3 y
OLFURSKLV VS %d%? 4 y
NAE
OHVRSULVWHY DUJHQWHREPS E y
OHVRSULVWHVY FDQFHOoERpdy E y
7RWDO QXPEHU RI VSHFLHV (o] o] D
SUREDEO\ LQFOXGHV 6LF\RSWHUXV F\DQRFHSKDOXV
SUHYLRXVO\ FDOOHG 6 WLSKRGRQ DWUDWXV
wa oo "f — <o
N% 1 XP}] e %E} @Ce%oAvVed 0 opMEZL Z [$8 3Z C} UL »  BeXt Z v

§Z oEA ZSZUSZCE EE] AwSE-u IFEZSUEQWAZ E 3Z CE E (XE Tu)dzeU

A



JE & SUEW Ao+ S} (E +ZAS EWICEZX dZ E SUEVY 8Z + | Ao (Z
o UHIESe epelS Vv v Hu E Jo(eZ E@XdZe *Alu #eSE uUel Slu » VeZoU
pW A AGRBC E <UspZ »« EIAE uEPPBLIE %IE AuupP  BXdZ d( Co X
P}le v 8Z (Z ECOQE|AVo* ]» *UIGESYAVo P oA+ AZE [S°NVE A« v
b AwiX

EV Y3Z (PZ+% ]+ AZp 0EA E E vSBX) 0 Vv P}] e E dA 3}E}SUEVS
$Z JE v80Z [88XdZ P}CoEA E FEHV BEW B v E S3E § C

(E *ZAS & %qQu » AZ v3Z CuA M} (E ZABE»% A AEUy E} *u @ Fuue
P}1]«AE }+ EA WVSZ uUEP X3Z @Vv Z¥A vEZ u v %A EZp B+ Vv
HCEXdZ SV 1%eSE u v 8Z qu @& veli Y8Z -+ (FZ PP 5 3Z %] |I8CSZ3
B ®*% ]+ XP}] s E JE oo 3}8&} %03 SZ]JE d( CoeXh WE %ES FHSZ
Sl c o}ePP +53Z5 F woEA J0]€J]+ - E E NIZ o ~} 3}

eUlZzd v %] CPEPS E+ uUPE S ABIE B 3}+%Av v $Z [AVoe ulPE 3
WeSE ud}S3Z B Z B3 X o uPESE Pwos EAu EUS SZ SESYSZ AS
o M%AVIVEZ } WV ] B E *%AWX B 0 %E} @CUuPES 3} *+%oARP
dSIVVSZ W J] K WdZ oEA > %&P@o NSZ } vpslosSZ C A dho (8}

Poee o0 @Voe®W3 AZ]Z3lu 3Z CuUA ME <ZAS EXAo © PNV3SZ ]JE We3E u
UPESV §8Z «3ESYSZ ECe yVvD Cpw 3ZCE £ ®¥ dqu EUE o &}
UPE S $}ZIPZ oAS[VE Z X JAE« P10 <AuulP <% ]« ABZ } dqu W

B 18 ZA Vv 2 3}iu A ¢ 0AXIZ C ve%oAve AE 03Ju +Uu]P E 3P
AvSE U 3}3Z SUEC S SZ SES Y SZVA Sy EXdZ A B v SuWp X sz
E SUEVY %PSr%AWP e o WAX (3 E@EWP vSZ <SUECKE v Ere3UA Vo jzq
UPE S #e3E u V3Z ECe oV~ %EID &

Dws E e« BlaC uEN *AuuP % 3] EIE CSE Ao WheSE U %o*S %ose P EE] E-
UZ » E %] X EPS E+ Vv %% (PZ E AU 37285 %E} Ce%AVNVEZ +SUEX

>BSo VAV )5 §Z SulP Y SZ JE ulP€E $SZ PEPS E- VPE]S E % §}ZPZ

OASIVE Z X

D}PSYSZ % ] (v HeSE u¥3Z uppdvoAlmZA P} dqu W 1d5] *XdZ
IZd v PEPS Es D WEPS oo E UEMCEPEDNNW % |+ $Z8 E (W WeSE u
Y3Z u+B X

Wi f,—f— — of
dZ E I 4550 % dZ MYEuSly }B SZ B@w]SS |2 Cdlv ZJAGE (*Z *%0 ] *XE }
*% 0 MEusSlvl Ao 0 ¥3Z A3 E DWAQGR] e+ v *u*SES » VAZ]Z5Z C E
WX}l E puaC(v VE](0*UAZ E}Es *u+3ES ~}p E-U} o+ v 0EP
PEAQGUER FZ+Z& E (Ep3Z HKEE GUYE XW I %ER Z & (E oEP
CUPENS Ee v [ZdXD U E u Be J (2% yu EUAS E AGBEC Vv  %&Z v
‘UeSES u%heBVNVeum E « 8UAE u YViD EZDv DD}
§ Guv Z BS |8 IBCOE uuy(Z % V3Z dlv ZAEX
s ECJ30 VAV }E $Z ( 3KEe MEBEEP%P0SF VIZ ~ARuV/soveX o VE A

o« ovUUPs "BuV/eov (?Z % ] AlmZA AA 3} Yo ABZ 3Z YVRI» 3Z C
Ao E]V X @ VUPS P}]e E % 0 @M VvV V% VSES 3}3Z Z AS E- Y ups

Gz



EAEXdZ | Eu}r d( ZSYECKEE &EBHIEEP « (Ep 3Z AP E]« Y 8Z EAENM

VAEMW BUspZ « «SEW v AE] 0 LEGrEs C(Ge v (E +Z +XdZ AEAZ ap

Mautv ¥ ] EUCe|PP +3¢ 3Z3 SFo(PZVEs v JAEBClV PIAVE ZA® %V V¥
o0 3}8Z o UABZ MSE uzZ 38 MRERR wBCY (+Z AsZv PIAVE ZX

X F—S't Mt f—fTe e %o fe Mo fo—_ fZEM e Y F

x8 fo—f— "% 1 77< %o

D} awP YIMEE uZzZ 1835 Ao [SC(E § 0% ] *UAE E W Y (AU Aq o
SPAZ v ee oo}P %E Blo (( 8+ Y (A ZWe v Ul Pk 1B VAEW BoO

(A E JE u BeXdZF u 8Z} ] ¥ X 3Z uPpsupCp U 3Z}e f oo oo (A

E {JE u B dZEu KdZ PEW S}lusZlep ZE ] JFpe NASS § X
X

B3ul @ Blo u ‘W EWP A3 E %SHdE] U A @« sp3E3 u%BIW
EPe yu E Y 3E u EPer v 5 RPAWE (EE &} SZ +UEACOXW s V¥
§Z WU A AS E 0AdJGP 3Z EPe#¢ SE O} UEAC 3} @A u} o%E ]3]

8} u  § (A ZPZ & 8ZvEZ UEACJIEK SV § (JE (BSW E SW KEA- E
}8V (En Blvou <uE u B YAS E 0AS Z Eper SME 03JA 8} (AUYV

e U\ AeBeXdZ 3P AS E 0oACARR W3Z ENAE 3P Y1 E} (@A) o}
Sus 8 Z Eper SVE}Z O (B EERXdZ -+ 3 aA d ESVY ZCE W
MEE uZ 83U} 03}%E 15 ZA %ESBBAO V 3Z *p+SES $Che ACE Csz
$E uAmAECASZ » ZEP NV3Z W EKC &E

dZ Z B3 8 |BCS Z %8 V3Z FE o3 (Eu u} o % ZUA ¢18C v
CUeSE S (EM Z 188 PSS 1dSC HBEA X, 188 |5 1dSCA PZE  C3Z %€E « &
C Z%& I suu AE 3Z E Z3IPPATEZE o8 1BC~t N %E ApClAv »
th APZS p o E ABZpgdYdz AEP Z B3 |8 |&CY PA AR
szt~ A CSZ ASS & Y3Z NEATE WMo+ u E 3A vispaC
MUS o vit & BSulaP lrw ESIVAE EW ) (dA 3}%E 13 ZA
Z B3 Ao [dSC~t "ev AGEP Z 183 Ji8CAm ZW ABZ (GAX

B L, f- o [

dZ (B8 *& % N3Z %E} = ] &) EECMAIP [BP 3Z oW3EZ ) 3Z E 2z 3A v

§Z UV EIME GEMXAZ Z KEEQUE e c0 NEZ (O (B E SEAEW 3Z

« E ZXdZ Z 5% A 306 aCe+]]o » EJ(0 UEW%II v E %) XdZ o0 W3EZ
I ZZ B33 F E YE XZZES u%%P SA vdv s P v §Z

usl A EE] }s VoD EZdvVv ] %&F Jvd o X

X  Meemel ... — e ot 7t .. — (e

dZ wu E J Eper S0 E E %o ve VEESDP] 0AE] [BECAEZVEZ EAEU
ABZ ZUP W +3E §Z + J EAE E {JENEpsk E» SZVEE §Z « 328 E ZPZLC
AE] UE%ZP] aX "Su] e ZA ZAvSZO3EBEC( A EPer 3¢ VE %E}n 3Z

FA e @] SZ 5 I5CK J( E AQRBASZU P SES o] o (E PIAVe%o B 53X
]



E oG+ (Ey *UEACNAZ]Z 0EP VUPESPBR E -u%o ~ K& & okb
0E §leX

dZ 3Eoyu E Y E}per 3 v §}P §E E}ps E |5 *Z}0  REPFESV0 S} EZ
N%o ASCY $Z Z K& ZCE | +UARZ 0&bbo (E *Ju%o E Z -+ v D3}i(E
AEs E Z X

Z Eper SVl PIAV % E VP A JPZIW V3Z %EWIESVYSZ Z 185 5Cho NSZ
Z8Z85 B E %E » BeXdZ w EQP PegABSHIZ EPer 3w u UE %EHR
Vo E BE » BSNVYSZ Z BSSZERZYE 2ZXZ Z E oy&s Vv ABv &)

dP & « S Y EIAEU) $Z (AUEMEPEERZIPC 1B ZW  «JPV( BaX

"UEAG Y3Z EAEACE EE] B PIMER EW 3Z (ES WEAQ
87 %EPIESVYSZ J(E B Z 185 $Choopee uv Eper SPp AE | 8] NV
ZYS8Z Z B8 8ChX OEP (} $Z&E)} ESZ « ¥ CY8Z LEACvV E up
UXE 3ZVZd )YS8Z % UBIE ECeS (P[P « $Z¥BS® XdZ u \8 323 MCi Eper
« 3 }o *UEAC XKv EPer 3VA* Al EJ(0 3 3Z %EWP %A EZ}r ¢ 3]V
v3 BZESAAE Vv %p v Ew(((ESIEREE W 3 E 0Ac AE u - E 3 (dA X
ud vddu 4 vEZe AE p 3§ AGESW UEAZ Eper SXdZ
EPer SV 3 8Z %A EZ}r 5 Ae e 0 A 3Z (( YA VAS EoAo
SA v3Z %A EZ}p v dvsjowP AZ Eo¥ZPr A] & 3Zv 3A v3Z u v
%A EZ}r X pp 3Z %A EZp EPper SMAME %E  BSSA Y3Z Z B3 SA v
8Z u v %A EZp B A Equ (Ep SZBE vdg X

dZ « )V <WEACHLF UBEF EPe  + 3 Vi%PpUAEWUAE](0 v I
E %]V SE0)Y D Epor EXdZ (A ASU 4 VEZ fpCv ddu 4 VEZ i
Xt 8§ E oAov (Au *E u B AE ¥MC v AC(E E SV 4 E S]v
AZ v8Z (A AE &®'d v Mu dUE % SJA X

xa foc—f— o— — f,L—>

I8 8Z UdSCY3Z Z B3 EZS T %EEZ (A 323 » UKFES B &} wRBCY *3E u
BUESZ E 3Zv3Z uPWu X 3Z (AAUBVEGSE usU(A 0+s 3ZVv3Z VSUE aC
JKEEW AAQA E o0 S}I%ER P} u@CB S v «pSVeSE u PGS ueXdz
uPWBuH Y37 (A AAMAECARSZ 3Z & & NSZ % ]+ v ABZ 3Z UufE%ZEP CX
§Z «3E uX

t § & AGRBCl %E} dCSZ ups URFES S EME] ¥ 3E uXt BZ5 BUSZ «3E u
M+ o E%XVE A« ov PEA0o JAGUvAEP AQJGISCY 30 35 Kul

S ve S}BER (XE upd «3E u d( Xs BRE3@VvEZr E w8 0 Z BS(OE w E

X(Z % ] v *SE uw S Uv adA BF)Y*v v E us E]Jo AZ]Z} o}

WIS 0 Z BEXWOEP EAEUAS EUE%STZv U %EW + Z 85 (E *Auuw

% ]U B BZ (PZ E S v MeEdE AS EX}] - ( BZEY®P JEeum

MES ES e+ «e}]8 ASZ P PEAWYST } 0o¢ v o E+X

dZ (A 3 AZ]Z QuBW VBIM X %8Z VAGRC)} UE+ AE] » ASZ +SE u uE%ZP X
' VE aJuMupu (AAVE o o ABZ eS3E u o]l Up 3E u AlSZNVE -« » ABZ «3E u

AR



ol X, AAEUSZ E o3[wZ%o]r B v EXF BJeu @*3E us E (E ZIPZ E UEPWIES]V}
§Z VSUE 0+3E u (A SJuMNVUMuw Z BSZv }oEP EJAE-X

M O F-S't "t f—Fe 0% Sf,—f— o— — f, >

&PZ vwB]* AE +u%o (Epe SEv FHEEPS V3Z dMZIAE v AE]SCYZ B3

$hos EJ((OUEW v %pViD E ZXAZE vu ES+ Y SA vib v ou' AGE

e U%O C 0 SEfZW pW v &D TiE/t «SEWw B *GS usU ZEPS ZLE ZUE A+ ove
0 SERZWP {%u BX&GFMW Vv SUE | BChAE « u%gP V3Z dv ZAEXdZ u E §e

AE +Buys S E POE M EAe Ep» STABE vV PSv Y 50 5 iu SE SA v

U ES SYA (Z PSUE v XdZ g E S @B + 0§ }3Z583Z E A+ uMuoAE]S]y

VAS & %SZUAGBC V sp+3E S u%eAIZVEZ u E 53X o0 SEFZW A-

Vus pMW  AWSE u *3PovS vV %VvE} $Z C(OZ3SZS ue 3Z 3oV X
RSUE (PZAE %0 NV pls (E p>Juw]] Svv E YE WPXAdZ % ]« X

(FZUv +3Jud3 oWw3ZY(rZ PBAEEE B EAZ1z5Z *ZAE E o+ §3Z]E
REUE  %ds X

(LESZ E oy E S AE *u%0 CoESABUCD/INVSZ dMZIAE v
ivVS3Z dv ZIAEX SBo0YDe% ] A& @ |PZSYE}s EA v O0)YS3Z+ % |+ ACE
E 035JACC MUV HEE » 8 VUIE 3ZVviy E XKoo

B E (PZu%gPUu *E u s AE u G A%SZ v AGBC~S W3u »  %8Z

A 3z v Zyu ESXdZ % E BPAYUSES ¢ 3§ PYE]e~ E}U o EU
} OUPEAAV (veeAe +3Jus  ApaW § B]o AEU-pzZ « o ABZ AEZWW
AP SSIVYE o0EP @+UAs 0}\E Vv *u%o

dz AEP %SZ v AGBCAe ows8 Wy ES (EYSZ u *UE u B SIVAEZV
8Z {4 E SXE&YE *P*S3ES Uepu+SES v A (EY SZ Apo% E BP  3us -
pMW 3Z (Euw A 88 " Z]ZE WD

e AY E}N=K}o E =K} o =K PEAo=Bv PEAo=k vX

dZ upd «Pgs o Z B3 Ae 3§ Euv C3CYV(ZX&E Au%oU)(SZ ZIPZ 3 AEP
WEBCY (FZ} LEE NEJ(0+Uv 3Z AwWBCl % UE](0+ A}o SZ u}ps +gs

Z B3 V %P 3Z 0 +5X UpE %E} pHA 5} 3 Eulv Z BS s 1dCOE
%SZUAGISC Vv s *SE S XdZ u 8Z}e p BEEUMP Z B3B8 [B8CE -+ E] WV

ASS~ ACHvV ASS~Z]ZE VD X

Ay o€ 035 Z 8Se 0 8VAe}e ERZAUDE (Z (v VA E AGECAS E

§8Zv3Z OEP & VA MG XSZ su *%%BEX(E Vv (E UEPM v A v Y3Z A3
%AS E VSZ SZA P Y 3Z dlv ZJAE AdZEu EPv puaC %EA UE 3 o
AEW 8 3Zv3Z BE Y 3Z EAE AZIRZ As¥ls]» EECev 328 BZ E u + )E

AE: 3Z 0EP E «u<3E 3 X

dZ]e » U%AWP *ZA 3Z3 }Ee *u+SE S WHE U UAU B A E 3Z %E ( EE
Z BSYups (PZ % ] X o V3Z «VBPw}+ EASWUSZ AEP (PZ vwBCAZ E
§Z eU*SES [ FEAe 0ee 3ZViIKXP & G Au T uW%E 3S}VAEP Y
BFNS (Jo ZU T AZV3EZ *u+SES Vv FEA. AJE ZIPZ E B Q¥EE u SE] § +3U



WARXE }(PZA E (Qw v }]SVAKZ G P XE VWAGUGZHPZ (PZA E (W P s
E} UV %FK

&FZ vwBCv JAE-BCA. ZIPZ & VEIA@NSZVIVEZ dlv ZAE D w ZBVCW
%@E u SE] § +3UW DWASZ v AEP Y &HpFz T v8Z dMZIAE u%E §}
OFK (Je ZL1 " v8Z dvZIAE v VAEP w E ) ImEu ES Y XDV
$3Z dNZJAE W% E S}KONVSZ dvV ZAEXAZ E AE GPU] ¥ J(E v

SA VEAE: Ve u%bGWP %EZ YE op «SERFV Eu%F ZBV CUWhoE u SE] § *3U
WEBK 1B eu%dWP AGRBl* AE ZPZ E VZAE 3Zvv3Z dNZIAE P w ZBvC
Weo@E u SE] § +SUW AK

K& g5 JBCV P VE BA B35~ ACBAE Adk (E 32
PZ5 UpE MUV %o ]« 2 E%Z Ve UNUA %DV %o 0 A W] UN 81%Z} ¥ EEJOLE 12U
G EvZe %X W u EukE § UM Ges G 196Z Qe UM | Qs Er oP} %< QU< 124
UEPNSHe Ameul 0 EAED(ZE®V *% |+ E]2Zves &PXK

NP vE dJups % ]+« d o 6A E (v MAZAS E KuABZu} ES AQGJE] -

WKMoy JEe spe3ES X 0 v 3Z SAN| Qs ER *% ]+ AE (v MvEZ

A *8AS E v <iZd AE (v V3Z dAS¥E AG8]» d o &XdZ SAIN] Qes Ep

% ]+ ZA ulE JE ] VEZ|E w E3] aFZEZ u 8} 83 ZE}oEP u+3ES NVZPZ
AgR] «XrZaA AS E BXu AGRCY u%3}MwWUv }o EI} 0 sp+SE$

WV 3Z PE 3 8 wBCY(Z v SZESP&EW E Y *% ]+ &PXK

d o oW %S5Zs v AGR] e C(Z %32 div v d)j ZIAE-
N%o ] e E %SZ FeXXte s GISCFeXXdte
Y p E S ¢ u%bo 4 R AR XD AX
NE1%Z} Ve uM m KR XD AR
N 31%Z} V%o 0 A w] i B AKX R AR
N S1%Z} y ESOUE | i1 ® B XA AR

g E vz %X d LG XD AR
N Qs Ep C %L qr fi B Ad X AKX
N Qes Ep oP} %Z qr ® ® AR X AX

W o u EUkE § fi ® K K B
<1Zd u EPNS o] ® B B AR

dZ %E (EE Z BSYSZ P}Ce% XS LBb6d] T, A &PXbA« «JuoE 3}5Z
BE (EE Z BSYSZ "BuVe%o ] " SPHIN X% 0 A wpUA XEBJOUE |2 V

G E vZp %XNNEZS SZ CHE ( EE S-ZmPpdAslu} ES AgGR] . v }E-
sUeSES X, AAEGUSZ BZ E 'yu v, A% J oPw v A} «Sujvpe u
S}%E (E A & AQGJS] » 3ZvEZ "NV i%L}] s v SZ "NV ] Qs ER *%o | °

TdZe % ]+ E <*uoE NVUERZPC viar 8

A



AE (W VZPZ E AGBCAS E 3Zvlv] €3Z <8 1d5C HEA. (E 32 , Alv
N Qs Ep +SJu%e X

z 6 WLSKRGRQ VHPRQL
o 5
- -
41} w
o [a)]
z z
- -
x x
© ©
<
HSWK P 9HORFLW\ PV
S
W
o
z
-
x
©
6 XEVWUDWH FDWHJRU\
S %HOREUDQFKXV VS
5 5
- -
Ll Ll e
(a] (o]
2 z _
- -
x x
© ©
<
'"HSWK P 9HORFLW\ PV
°
w
o
E .......
X
©

6 XEVWUDWH FDWHJRU\



6 XLWDELOLW\ 6 XLWDELOLW\

6 XLWDELOLW\

WA

$QJXLOOD PDUPRUDWD PP
m
o
=
—
X
©

>

-

"Hswk Cp 9HORFLW\ PV

g T

2

—

X

©

6 XEVWUDWH FDWHJRU\
6 WLSKRGRQ SHOHZHQVLYV

5 :
m
[a]
=
%

=

HSWK, P 9HORFLW\ PV

O

o

o

z

x

6 XEVWUDWH FDWHJRU\

6WLSKRG§Q UXWLODXUHXYV

6 XLWDEL

'"HSWK 9HORFLW\ PV

6 XLWDELQLW

6 XEVWUDWH FDWHJRU\

A




6 XLWDELOLW\

6 XLWDELOLW\

6 XLWDELO =V\

6 XLWDELO =V\

~

x

o

T

6LF\RSWHUXV VS

6 XLWDELOL

9HORFLW\

6 XEVWUDWH FDWHJRU\

.XKOLD PDUJLQDWD

PV

6 XLWDELOL

9HORFLW\

6 XEVWUDWH FDWHJRU\

P Vv




JLVK GHQVLW\ QR P

6 XLWDELOLW\
6 XLWDELOL

~
T

9HORFLW\ PV

6 XLWDELO =V\

6 XEVWUDWH FDWHJRU\

z 6 SHFLHVY ULFKQHVYV
o o
m m
[a] [a]
z 2
x =
=
"HSWK P 9HORFLW\ PV
o
m
[a]
g
x
6 XEVWUDWH FDWHJRU\
&PUE W, RS B JBC KEA+ (E " IAGIW" SPecZ} ) %o 0 A v UM STh} ¥

EBoE pU ¢ E vZpe %X WPHo u EWRES UGS Ep *% ] *U<Zqd
UEPNSURZ wBCV *% ] E]ZvesXdBES § PYE]s E A
AP §3Whupd]aUr vUXV PE A dJitP GA UA} o UA o EU

A E}X



BWLSKRGRQ HOHJDQV

6 XLWDELOLW\
6 XLWDELCON\

'"HSWK 9HORFLW\ PV

6 XLWDEL%LW

6 XEVWUDWH FDWHJRU\

S S
5 $ZDRXV }J/WDPLQHXV
m m
a fa)
g g
x x
>
'"HSWK P 9HORFLW\ PV
m
o)
’
x
6 XEVWUDWH FDWHJRU\
S S
5 6LF\RSWHUUXV VWLPSVRQL
m o
e a)
= =
x x
5
"HSWK P 9HORFLW\ PV
m
a
2
x
6 XEVWUDWH FDWHJRU\
&PUE W, ES e IBC KEA (E P}C@y 'wu v, AJ(Ep dZp- Z

W @ ~ +e}]8 eXdZ +p+3ES 3§ PYE] AE SBWAIpdIEUR vU
Hv PEAUMPEADNA} oUA o EUE}IK



~

y  eefese fe— S ETE e te fU foc. f.. 7 %>

i FT 2t Z™ .

dZ % BJo (( & Y ZCE}o §E] u A E UWPSCE 08 3}3Z ZW N(dhX
tZE $3ZE E oEP (A E uSPU H@ApuaC %ER  $I%E A\ E
UBIP § %& Blo SEu o (( S ¥ dAQB @AX

&YE 83Z dV ZAE , CEBA E Adou & VIESB oA Al E JE (E 5Z
EAEE Z SA v3Z u v SIKE VvEAWE SZ SJKE XdZ uPWp X sz
AEW oA Al 3Z (A 3SZ3 %ERve s upd Y8 o Z BS (E §Z
(*Z *%0 ]+ V8Z EJAEUs § Euv «(&F ulZ [88 MEACV MJEUSVYZ B8
B C3Z AEL (PZ % ]XdZ v < ECIYVZ BSp PPSZE (Ep (o
*UEACS3} 3§ EulN 3Z & 03]A VvERB]WXZIPEER Z B3U %82 v AGR] .
%E o B V3Z dlv ZIAGUNVSZ AMSQIEBZXdZ MSE uZ BS vi@l p » v
ZCE | u} 0 » YV Eper 3w *LEAC v ZY3Z Z BE3CoUv Z B3 s ]&C
ulp o0 E 3Z AE] *%o ] *Us A @+ ("BCV % |+ E]ZveeXdZ u} o%E ] ZA
Z B35 IBCHE $Z AELr %o ] + ARE](AX

E MSVN(A (W SZ u Jv(@AXKu 48 v AEW oA )Yiu 4 E p -
$Z A3 E uE( Al8Z CWUSZ AEPCOU&ZSIZ AEP AgGRC Cawd o
X
d o aw WE ]38 AE]JSIVYAS E -WEUAE BZ %6Z v AJSZ A PZ8

AEP AQBCABZ (A V3SZ dVv ZIAGE VEA u v %A EZp X

JORZ :LGWK'HSWKIHORFLW\
P » P P P>V

dZ va3l X Z 1835 AE]SIVABZ (A « PP 325 (@AY du 4 Alo %EWN u Aup

Z B3 (E up3 Y 3Z MuVe%o ] *UJZ ER *% ]+ E]Zves &PXX, A AE (XE §Z
*% ]+ 325 dA WAEC-AI(S A3 E 2] Q4 %E@r v " XoP} %Z @p&Z 18§

oS 1g5Cle PE & 8 & (A PE § HXZviu

Yizizii|



$YHUDJH KDELWDW VXLWDELOLW\

$YHUDJH VXLWDELOLW\

| —A— | 6WLSKRGR Q VHPRQ
———a—g 0 —=— | %HOREUD QFKXV VS
—=— | sQuxLoop PDUPRUDWD
)_/4——"} —S7— | 6WLSKRGR Q SHOHZH QVLV
—o— | 6WLSKRGR Q UXWLODXUHXV
—— | BLF\RSWHUXV Vs
XKOLD PDUJL QowDp
E“\%__ﬂa
v
I I I
T t—
Fama —— | Qviw\ Q
M —H— | 8SHFLHV ULFK QHVV
K

&PPUE BN

dZ +3vE Y WAEW & 0%EE
M%oENP §Z

G E vZpr %X S%Z} V% 0 A wle v < Zd EP VS v

YORZ W

s EISVNAEP Z K& JARBGA E 3Z 6 MUV (Z +%o ]

o Eov (E (Z

%A EZ}r X

wECv AEBCHIE E Z

SVHREAC Vv AEM B o(A v

SA v8Z u v

¢

upd Y Z B8 4l Y EIAE oWw3Z8 3Z VAEW B o(dA ABZ uhs
YZ B8 $u ]Jv(dAX
(A Yiud Alo %EA

EBUE p &P XX&]Z

$ZVARBZ §Z u

UEE Z BEEZvP Ap o & Jv(dA (E "§%Z Ve ulu

VECV % v E]E dEC&}
v (A X Ku

"4Xd Zz

BTE

(k2

*JuloE ups (JE " Sked}y
PE & & AKZ (#A)
vEC S v VAEW @A X i

u'e ]. %%&Eyﬂug (Qﬁ (]‘Z %o (ETKdZ]. ]o o(}PZé(QO ee S7ZVvSZ ACE P 'mm(]

)



}o EA VEZ AdMZAE v »] E CZPV& (A '} EA N3Z dlv ZAEX
ANUoEGUSZ  +SuS U E Y % ] %EG ASZ v AEW Bo(dA Y iud Ae K
% E $}SZ }e EASVYIW v BIv3Z dM v dlv EIAEUE +% 3]A X

N e m
= R == 0 EVZP *%
:‘<§ I == " S1%Z} Ve ulM
’,3%% % —— WP lo u Eu)E §
—> i N S1%Z} N %0 O A W]
o e N ST Y EBTOIE
%m =0= "] P& Epr %X
S ° K <i1zd u EP 3
=2 . &FZ wEC

N%o o E]ZV oo

&GA ¢

QPUE AN Z o3]wZ% SA V(A v 37 %SBREEZ uls Y Z 135 Ao o &
§Z u Jv(@A Y Ku T4X

S %E  SU 0EP up8 Y+ Ju 8 ] SE BB Z SZ 8 %UE 03JACVEEA « 3]V
YEAE SA v3Z u v %A EZ}r ]S uRdZE Yo Jud LEMW (G- v v

37 % E A8 E E + ) 35Z EATGIEEPC@GP oPEASZU BZ] MES E &
BEIUSV Vv (*Z2Z B3XdZ E 3SVY AloBE AB upZ ¥ 8ZF » Ju 8 UAU B

v AWPE paC }Ees vEZ +p+SE S XAE%MB $Z (+Z2Z BS W] E dUe §Z

Z B3} EAS» +ZA 0 E %BE (E YE(QEUSES v A Vv I %A
AS @ AZE v Ae WP SE wHES MEZ &]

dZ + o SlvY v AEW Bo(A % ve ¥VEZ ov SA v MEMW Bo (( 8 v

e YP VESMWYV 3Z & o03)A Aue % 3Z VAEW ¥ v P vVESMX + YV3&Z

Alo o 3USZ upd YZ B3 %ER Ciud VAEW B o(AA ] *JuloE §}5Z

ups YZ B8 8§ u Jv(dA X Ku 4 (XE upS X 3Z MuN(rZ *% ] *XW E 18§
AEw@Z wBC-Zjo ZIPZ & 5Zv SB%KLE +7}0 sJuloE 3}5Z3 v3Z d) ZJAEX
iu (A Ao EW (E (*Z %+ P v Alo UM V%P Z 55 (E 3Z % A aw

% ]+ v P} El0 Z 188 (JE 3Z EW(P *%o0] » 323 M%E} 3Z UufERCY §Z Vv
EAEX N BWSZ E Awp VIUBE WWZER 8§ UgSCE |3\ (En E usvlv
§Z ups Y (v PEAov ev V3Z EAG o

dZ PE 18 Y3Z dv ZIAE SA vSZ v3JReE Mquv ABZ S$Z dMZJAE I oo 3Z
$Z PE ]¥ 8A v3Z u v SJ0E XABWGA E JE u B 3 v S}VE -

$3Z PE 18 (& « +U*}32838Z (A ES{BvE®E u )Y 3Z SJ0E Amo%E}
ZIPZ & 3Zv3Z (A E {E u & He3E UAESZX S

©lPP 3 C BUE BWSZ G- Y P VEB] IBW (EY v WEW Bo(A v
%ES]aC)(c § CMEaP P vESEWNE oA » ZEP %8 § 5Z  uX

ALHR/E



BUE Fe o3us 323 ABZ iul VAEW 8 o(AU%E BlodP$ Eu P v E)]
%A EZ}r %qr P vESXE vV AEMW \5 0(AOSE wuleev e +AjD 15 8%
'AZI ABZ ISUE VP v E SYE plse W% E FPIE KES] 3ud Y ad't ZI XXaE
'AZI 0 ee K'AZI SE wulrevGee

V& ff L= 7L e

dZ EAE 3SA v3Z u v %A EZp EdEAAE] 1GEP%ES] I0EKX KE (G

V (E *Z XdZ uAup % BCYSZ %A EZy §Z uhd Y SEP N3Z E - EAE
E B O0EP MU%E 35}3Z (ANSZ EXEUVY (G v (E *Z +XdZpUB E dlo
$3Z583Z E Ao (E U % EJe ¥ +WBZ SAI v S[CE X uwpsvl 3Z ZCE}

Poo ESVIV] 8 3Z35 (G YE (E «Z+ Ao JE VAEP AECOA tUv SZ]JE AEP
KE 3]v Alo SA vO3lo GXdZe (E O %E} dCo(] B 3} %E A %EX(

%o EBLEY ~P 85 Z S}epu+SES o uhdsEZP A VBE] S EIAEXdZ E (E UB +Z}o
BV e EC3I%RER (E (@2ZW (AUKE E » +}o%p +US}eSJulos  «%AhP U
UPESIVYE BZ & [B] S1AB] +X

v >T Mt f e %o
>EP ¢« 0 ZCEY% WP ve AE € (( % (+28Z] MES E§ «X LEWP 3Z ECe W
$Z M BVl 3}JP VES o0 SE]BCSZ@P] KEMW 8Z Cv E p 3} E}%A E
S8V * ZEP KEW 3Z JPZ3Uo AP MWIAEW B o(A V3Z EAEXdZe u v 373§
$Z (A }o (u3ps SA vbud v 3Z VAEW Bo(A Vv aps [ o ¥z
uAuw (A (Eu 8Z P vESYEe ]» & o3]JA%eE 3}5Z uPWBp Y (G- v
(E *Z+« UEW 3Z A S+ o)e}SZ5 BaPpSAd (22 85 Am  (( 3 CZCEY
% MPX, AAEU % VvIWP VEZ u}]8BCY 52% ] +USZ E I §Z %pe] 183CY (*Z +SE VWP
v E pdlvv 8Z MES E3 Vv %IEI%ECY X3 ] pdlCS3Z8 E usvlv
BZ) MES ES wv Amep3B]|@CS P}] XdZe I p 3Z (*Z E sumyv
BZ] MES ES Wwv I %E} C» B2 IE SERZ] E HE u B*X E uslvjiv
%o EZEVF o}pdi 8} (8 (PZU BZE PV AV Y E pSVNe%o |-
E]2Zvee LEW 3Z ASe VAZVEZE @& dE W (E *Z+ $ZEE p % E%ZEY
v WZ MES ES3 wv X

>}0% %0 ul ¥ & o p YSZ EAEYwV VVE « « VAS E o0Ao v vV E
%P0 (SZ CE |PZ8NV3Z EAE U BSPYTEF ¥ Ku % E ZUE } W] (X

N ES Y ZWP NAAE ows (Eumw s 3§ A EJo §3Z %A EZp
SJCE 8 HEMW 3Z MSE uZ BS 9FEAOAC § 37 Eper SVAE u E 3§
(A YOdu 4 v Bdu 4 v ESW KUEA €E o3]wZ% SA VABdE o] ZEP -

Ae AQbh XdZe V] & 325 (A ZW MEMu P v E S[v®u 43} u Aup
PVESVDBUANE + 3Z AS E o0Ao C }s ®uZe » d s} » EA3JA

vV upzZY3Z EAE AvSE u )Y 3Z SHdBee MVv 3Zv §3Z %A EZpp 3 ]0E

g 3]Xd Zp US ulP Z8 A 0 3} E u%o P 3V (EY uMup $}uAuw ¢ AE

% ET} X 18} R ZUEX

cAme VW EW % W0 V3Z EAE vEUuSs VAS E 0Ao veSE vV (+ZX
dZE (QE UR P & Juv 3Z8 v %A wvd %9E)Z  §1vE) § EuMP
AZ $Z @ E u%P (A E v S}URP oMz &SE VP XdZF Ao MPA EEQP
)& +3u]c HEM NZ]oPo E SVE) & EUNEE E (PZ E +3EV Vep VE piw M

Jisa)



(AXI(v oo EQSZ ES 3 AZ]Z (A ]» EXH(AA E u%qP e« }o 3Z v E « 3}
(323 %E A «3E VWX

Vil Ft o e
dZ E « EAE Mu 1%035}5Z M ES Y 5B « ) Hu}sos Fus B¥H ' UUvV
WH U %3} & DN 2%%aC> AoEHIUX BUE B B3 3Z3 3Z wioep%o v

Jus g Ao s A IC EUAZIZ Ajo %8 }8 diu 'C E )

Ju\s NVSZ E +» EAEXIZ C *3us FZSIS BPEYHUS CHC E (E 3 u
V e ECSI(@Z %PB + Ju s (Ey EW %A E 3SVMIXdZpUSZ u Alm3E %o
® d ¢« U +v v }Es EuUS E]le %EWFESVY 2% Vv * Ju BUV
E pu SZ ups ) 3 V3Z EAE AMSIESZ uXdZe AlmE 18 v }E- W
Y3Z pu3ES ABZVEZ EAE AvwSE wYSZE p e« Ju v MU U v ABZ
ZIPZ (A 828 AeZ3Z ov v (Vv PE Ao W} (EMY SZ +p3E S UAlmo A }E- E
PEAG v } 0¢X VIVE + NV3Z UpBSHEe *pu*SES AURERA Z BS (E oU
P}]e v WZ MES ES *3Z53dA EWw E }E+ <u+3E S +Xv BWSEZ
E pSIVIvev «%8aCAD S v 8} %ov% v URCERA Z B3 (JE 3Z %Pp A @P
*% ] d lZd v PEPS EX ¢ (( 8§ Jues E uUA C3Z E » EAE AwPE pag
E pu ABZ PSv AvwSE uUe e UBMEW (E SZ eve v PEAO Vv A3
EAE ¥ v ME}p (Eu 3E] 18 E] X

K « EASp AvWSE u)YE Ae ov ZCE} WPEA0 (EAEs + BU q5Z-

V] 8 3725337 ENAE Aok PE SFEMT o PE B 3Z uE( Am
EulE C} o vOEP EPEACHE(3ZQve E & upA X
Yo f-1"t— fZe>

B SZE ] @S0 JLEvov ¢ +N0o3 Y EAE]S]V v 4530 Av u]AWP USERW] o
E « EAE- v Y *3ES(] ~EEATBE J EPISZS A ¥EP v
YV ESVF E p NM3Z A E oCE-AHEPZaA ole ABZZPZMA E o0 3
§ EPIY *3E 3]0 3

dZ & ] v 3u Y 3Z % EpPs E » EfjoHe ABBEYHUS «C6 G Su Jv(@AY
Ku 4 vEZ AEP (A %SZ] %%EYH S GIBUE TXAZ <ZahA %&Z v
¢ZYES € ] vV Slu PP +3¢ 573 +3E SHE@EVY Cpd oXZ o3wZ%e SA v

$ U% E SUE J(( E B]o3Z Euo~3EE|(ESM v 3Slu ¥EP wy § OX3Z3

+ZA AESHACVSZ Euo0+3E §]] SVABZ] & §u Y6 GUV §Zp B AECHI
$Z33Z E Ao \CSESIISVV A ZOHuYABZ A FePA YEP v

V¥ BE 3K

dZ P ZEP Yy E( AS E (Eu $Z TEWEHE %A QWS CE v VAEW B0
(A)os F pddCs} B WCu E 0 ZW | A YEP X

yag  f-f"-—te t"f-— "t

cAS E (A Av EJAGURE I Z § ECPIIEV b C A%JE S[yp8lo 8Z Euo

gdd Elwl & Z X/(3Z upsYeZ VE [SIVYE u]V JE S u% ESUE « ZW U
§Z A3 & § u% E SUE |25+ SAE « $Z |EEJuXo a3zl Amu v3Zs A &

S U% ESUE AlWVE « v AwSE u KE 3]V

A



NEZ dlv ZAE KEMW $Z E M- Mu «UE S u% ESUE « VE » (Eu BE § §Z
divs]oP 3}% §3Z EPdu WZIAGE XBPPAN ZIAE (A M}SZ div ZIAE 3
ArSE uYdivs]omP Xt 8§ E § u% E SHEANZIAE A E DOS}DE }578 §Z
EPQu MZIAGE A3 E § u% E SUE AvSEdNMIJSK Qv As DISIBE X

t §$E3S U ESKE « AE o}u E NBE dMBZ djv ZAE SA vsz d)
ZAE Muv Vv %%EYUS CRU dA3SZ u*l AE 3Z % EJ iipCiX
dZ E A VENVAE 3Z % E]} ApCEXdZ JCu Au A3 E § u% E SKE A« B
§ B+ AESZ A GXdZ JCuMup% @& SUE A« E V] SWP JUEVOAE]SV)

B EXdZ ol WC AvSE uVE « NS u% ESUE Vv 3Z <uoESCY 3Z AS E
§ U%o E SUE » WSZ dM v dv EJAE~ +FPFZ «ASZE § u% ESUE Ae v ¢d EJu v
32 E (E ZW V(@A AW ZA uMuo (B )V JCu VA3 E § u%e E SUE X

dZ (EuslyY €& « EAE AwP vE @ & FosEZ Euo ZE § EP3]e Y 3Z EAE

Juu 18 & AwSE u Y 3Z }BoSX NV 3Z Glio % BCY E » EAE  PE 8§ E §Zv3Z3
Y EAEUSZ E « EAE § ve §}3EMWZV3udD 60 JaCS u% E SUE (uSpuSMBEdA

cuu E § u% E SUE *Uv ZIPZ E A E SXUBPEASEEISZ E | d8S0 AE]SvIvEZ

WO JE 8 u% E SUE NSZ "BuV/eoveUepdoAE]SIVIVAS E § u%o & SUE o

P aX D U E u \Be WEZ E ole «|PP +338Z%E + EAE A3 E § u% E SUE ] d 8}
O0¢e SZVDE %o EX puXiZ} ¢V, Aok

E PSIVNV@A P vEaC } B ZW SICu VAS E § u% E SUE <PV] B |15 B
Je VE ¢ $Z JCuAuu v E ¢ SZJCuMup § u% E SUE X, A AGU LEW
8Z A&+ oV 30 3UAS & AGR] s & HPZE AS & § u% E SKE * uC A §z
dd EJu 8 u%o E SUE Ue}3Z8 E ushv@ GESMCVE + 3Z  [Cu Auw
AS E 3 u% ESLE Vv UCNE « §Z |CASEPS u% ESUE NV3Z EAE 3A vz
uv %A EZpr Xt BZ @AYiud v3Z EAE SA v3Z u v %A EZp GAS
S U%o ESUE « E d g8} UpE SBZENMRA EXdZ (*Z MupBCNSZ dMZAE
I clujoE SUIE 385 E SZWSZS VSZEXNZBN VIVE « VAS E § u% E SME MSZ d
ZAE ] pdC3}ZA W (( § VEZ (PDUpBCIVEZ dlv ZJA EX

yéf{ <'S ' f"f%oi

dZ uAmo E 3§ EE] E S}SZ %EBYECAIZ *% ]+ S}SZ S Zu 8 WeSE u X
8Z uXiS ] %Ps] 0 S}BEW (Z %ose P EDboe U (JE UPS *%o | eXdZ W&# Vau

VSUE 0¢SCE U (J*Z %o*s  SZ E I *HJWIE *%BE %o V Z|1D*GS uXdZ » +GS ue E

ik JVE Ae ov JE AE]SCY dqu W *% ] vh <U&EvV Uv 8Z h~ JE o

W § ey~ M uUrmy” Z X&) Z %ose *GS Uue AFho NV KEWo V

EYESZ u E&] (E * @M VvV *JUOE *%o | LBAEVIA v AlB v *o EJCS $Z dv
ZIAGE *%0 | *XdZ fiu Poo ESW E WP JEEZ AJp v &5 8 %4 8 <GS u X
ZCE | *SEUSUE » 3 3Z WeSE u VEVORZ %oee SJUMS T M3 (AA

w ESZ EWP JE -+ EAE oAoX



Y8 Ce—Tfe feef %ot

B XSZ]E du WP BRI E oSPIRER  (( SIA [WeSE U %oe+ P ] GE P}
V o pW BZE VSLEO0*SE u' Z2wadJXE SE % vV Zp*GS uX/S ] d 3& %o
v Zw+G3 u Ao §Z 0 8 PSS Vv UPE %] oSV (JE (J*Z %oee P X <Ju%d(]
JPEUYSEZ SE %ol *ZAv V&P XIX& P ZZ(EE %o V V *Z}D E o+ NKXE eSE u
X8Z & « EAE § ¢ 3VSZS Ao A%EY IBCX (F.Z W BEN  Ce%aACYE
%A E +3 SV (AXdZ E u% ape UPE HECG 3}3Z SE %UJAZ E $Z CE ulvpslo
SEvw(EE S} vieSE u g S

Kv ABP Y SE % v Z10+*G3 u ] 3Z5 (PZ8 V3Z SE % v ] 8]l v p&

JE 3ZCE SEv(EE 3} E + %eSEX UZPEZ SE % *GS u AlmWEH AEC
i (DUMSKEN 8 NSZ 88 Y8Z P}Cv o%Poslk AZJZ ] AEC J((HBUI( B
u%ee] o0 S}}Sv CBZ E u wX

E BZE SE% vV Z0*GS UUNE VEUE U M5} %EW %ose P ((E |Zd Vv

PEPS E+U BZYAZIZ & +AUUMP *%o d *%&ZE 5} E 38 5} (*Z %ooe o

> Ap ", PvidX, AAEU|(jzd VIE PEWS Ee wws 3§ BZ E 3Z %A EZp

SIdE XE 8Z e Y3Z uUB Am BPvSoSZ u v SEw( E SZu S}t ukE s o

AEW 8 *uZ » 3Z dNZAE JE %eSE AWNFEXdZ (Eu E Ao UEE %E ( E o
it eu UESJCA } LE AZv3Z |BFZUulPES (Eu 3Z %80 E dv ZJAE §}3Z

SUEC E 5} *%AX

QPUE BNV W ENO Y 5E % v SE w( E +G3 u

I PEAd} 0 Zwo lupE § EJ(0 MHIAPYP %32 u( JE |Bu & ARZWE -
%p §8Z ZW ) JE W

A



&PUE BN Eu%o X $E %o v @3V & uX

&IPUE D+ZAs 8Z SE %0+G3 U ABZ E ulo @p NP S\UV %% A3 E o %%
ME® 3t B] UUE A« ovXdZ Eu% v dqv ABZ E]F3o.UPE AoJE & VP
WEIUS @ DIJE ENIE YE EVW $E ERIZ PWsJu o o+ )8

PE X

t Zo E]FSoes %% E 5} 3 (E OoEAE ABGE S s FZP}]e v oOoXE A

e ov SGE %e ZA vig S} § oUPbE (v g~} ME%Ze Zi8S)e v S}

o E PE SIEE B(Z-~ZuEEPEL EumpZ}p 0}ZA SE WAEs P 3}

%EW %AS E VY ] Vv +ZaA A3 &F BZ E S} %EH Z] YAGR]- v
%&SZs (JE 3Z (PZ 323 UA 1%03Z E u%XFZ 1d8] » v u} « X GuUBV) 3Z -

E Ae 0oV % ]+ E 3Z su *3Zp PEAGP v du WP *% ] V3Z "Ry

[soveU e o (E] vsz ~/ X

yaiti ‘™™ ee_ "t fe "foeof %t

'}]1 e *%AvyepsSES N3Z E NAZIZBEXE Zv3Z PPe 723723532 o0EA E (EE]
%o ]AC AWSE uX/E ] B 0 E AZ 3Z @R J» » *VAJYE } KE+ ®SZEWPZ §Z

C EX/S T %pe] 0 SZ3 *%oAWP ¢ +VAGFECATSA ve%o ] +X > EAo(PZ E SUEVSE}SZ
SUEC LEW SZ ECe eV Vv 37 V] & *%EMW v AwSE u ulPE SJvsS e
%® ECNVSZ ASe oXdZpUB PZERZE ZWP v AWSE u uAu 8 } LE-

KEW (@ v (E «Z « ABZ3Z ZIPZ (AMPWEE Vv  ( SE whIES 3}3Z « X/( +USZ
UUC  *%JaWw v 0EA0(rZ Al %oee IE %A X SZAPZSZ E E AEC(A +3pu] 1}
0EAOUEAAOSZEIWZ SUE +URS » ASDBASZ 0WPSZ Y (PZ ] 3Z %6EJu EC B EuMms
‘WEARO~RX> ENE v dEA #v ABEEAO(PZ %F B]OoukES G5C o C+3EW
§8Z SUE vV o0 <« YEAISPS s Am GKD JEXEN « E] wsBSA S Yy

BE MW B UESJS] » SZSAE PSZ EuVESPZ CEIW 0B v> | D [ZP WAZ Z
Ze Z Y UXMNUEAAOS +5¢ VBe%o | » PEAO(Z » V] & EZ3 %oee P 3ZEWZ 3Z
>UMPSVEUE Vo E o UEAAOES AR Y BX> EP +u & 0EA {uus

A% ElV UupZPE 3§ E ulESJSCSZv |HRuwE&a oEA X*u oEA A E

AGA



%o BLCE} S v o U S}eUEAA SUE R B +%dv +8]d  Uol AZ]S (JozU
SUE B OEAX}COEA E eumfBuuev EE ] pdC} <PV(] ¥ ulES BCSZEWZ
§Z SUE VX

GZ}PZ3Z P} V3Z “Puyleove E EwC ¥] & ] EupUoEP wyu E- )

juu P}« AE }+ EA Nv3Z +ZaA A ACUEP ¥ 3Z EJAE SA vSZ u v

%A E Z}p B o VARCHVS I pdlo C3Z3 (7Z% 382 *J ZA 3Z <AuuM SJd5C

ul 3Z AUNEVC(EU SZ » v 8Zp «|PP% 3238Z+ (P2 E E EMW V$Z EAE ES3Z E
§ZvsZ + X*ZaA AAGRBCUEPM ES@® JE EW Z 335 p CW] Eup

i » VE A« ovX

5 o uPES 3}8Z « $3Z HAWMR IS XdZCE dJdECSIuPES V3Z
(E*3 (E Z +}8Z28 §Z % E +Al(3 (AR ASE IZ |E %ove P §}3Z « UsJuloE §}3Z
UPESIVYE A« ov oXdZ ulES@CIE p o SZEWPZSUE e I PY] BUV §Z &
}e e udl W *CACY-E W YAGESW & oX AAEU(SZCE
uPE S\ KEWP (GU %ENGES]V X SZ SMP @oqoSTv u C EE] AE 3Z +%aAC
E $Z €& $ZVSZEWZ 8Z SUE VX M]MWE SPPRVSINVE W 5Z WEU 0o E WP
0A03}v E (e 2%%aCo0Ad LEW SASLESZUA §» WSI( B S 3Z Avs@E
VAU B Y (B 0 AE SZ +%aAC LEM-XIZ ¢+ X P vESNE & (E)

NVE WP +%do Alo %oES]aCY(~ § V{BEZe] P VESV(Eun 32 ABE Z Vys§Z
SUE veX W] ES3]Vv }o PIAVv3}SZ %Jdq3CY Muu « E w V(E) ¥ 3Z M
SEUSUE S}%E A SZ WE - Y oEP o X

z — Jpof—<o o Ffoe— "fo

DEPSV vél 5Z QEUYE upWP 5Z SEU( 335 v % o oAo Cu}lQP

8Z Yoo E SV SZ %EWE < Zu XdZ (pAPS ¢ E]  %¢e] o P& (E $Z+ (EU
X uBIP SDXD BIP 8Iv v 0}81 8Z (XEu X%ER W <y ( IBCYE « EA 3Z3 ] By

$Z G0 MUPEC v sl 3516 » (E 52 Geopp  C35Z WSEUSNY3Z %A E » Z u X

ZA o — foetee T — 1 f” of L f—..Sete—>"wS . fee _— og

dZ W E div 3Zu 8 ]» A o0 (PZE }Hr 3Z ZIPZ 0A3]v SZu \8 |

Wil v Ze ZPZ A3 E udSC v uMuo JSKE v X GZ}PZ3Z (PZ e« (W NMEZ
W% E SZu 8 E E %ES ¢ ] Eupr 2% G «KE o0 3137 o &} W%O S 3Z JE
d( CoeUSZ E J» ZPPZ %¢+] |G3CSABE W] Eulr v Al 3 deZe arp3 M WP
%PodDS# 1PeSE u Y SZ uXdZ E E OoFBAuloE § Zu \Be ASZ pu}]l] ZPZ
OAS]V §Zu e v E CvV 3Z (*Z MupS]s WSZ + %% E 8} 3Z su +3Zp N
§Z dv ZIAGE 3§ Zu & ~} §}iX

dZ EAE §A vEZ u v %A EZp Apv ME G (GAX> J AP USZ EAE

ASE u)f3Z SJ0E Ao Ao Elv @A EW W v E S]VZUE. AZ v§Z
E -+ EAEF W (@ X&FZ Hupli] « 4] V%E +» & VEAE» cum E SZVEE dv ZJA
E dC8 M]EA (37 pi] MUNECEZE Alp  %E + & VEZ VAEW & o(dA

SA v3Z u v SJdE XdZ (fZ MuplSCIZ dNZIAE I v Au%o X S3Z (Z
HUPBCSZS Alo %E} &€& AP SA v3Zu v SIAE XdZ AEP (FZ wBC
V AG'BCNVEZ dMZIAE A «P(] BT ZE §ZvEZ8 VEZ dV ZA EURE} o« o

AEA



$Z dMZIAE %EW ¢« UulE *§ o WS wWKEZv3Z dv ZIWEUAZ E 3$Z AgGRE] -
AE ZPZE v upd Y v uAu 8 PE 3 EX

z8 Sfe%t e "' d —' Zf...— e—"wIfZfet Sf,

dZ & 3VY3Z €& « EAE AmE %du YEKEN Z B35 ABZ E « EAE ~sUE
Xdz AEP A$Z)Y3Z & » EAE Ao }s Du § &> Y @iu ueXdz E E
AEC(Aole V'p ovde}B I MVAVA Z3 EIAEN (PZ % ]+ AlmS | 9o E ] v M
$Z VACC(EU ol ASZ B o pSENM VAGIXE WSJA (*Z %0 ]+ }0 ME}u

M}SZ olU 8 P vEaCSZe B M] E°JE o kX %E Blo (( 3 VVIA

* %o ]‘X

Z8 o Mee fe_fZ 7™
W ERNVY idd AEW Bo@A 3A v3Z u v %A EZp Awouls V)YE
U%EA (+Z v BZ MES E3 wSISE oyu  Ee (JE upS *%o | X Vv
VAEW Bo@AYiu 4 Alpo uMNEZ EJ(0 Z B3 323 %%d E B Cups (Z
*% ] UGZPZ $Z E A}o E pSIVFE 0E 3Z "] Qs Ep *% ] *UAZ]Z vdA WV
AEC-AIB AS EXWP Alm o} uMNIZGEY PEPS EX, A AEUSE %P )
uvd V3Z u Vv epus u\d JEe W Jeus3ES NM3Z EIAE A 3Z uAw
UBERA Z 55 E @ u3] *% ]+ v AG@E}USIBC v $Z UBERAU 8 ASZ v
AEW Bo@AYiu 4+ZJo E o V(P2 v » 828 E SIS vSZ dv v
d}] EIAEs § %EE * BX

Z8 S "feef%of fot o F... Fet TFlec—>

S 0 S % vV Z0+*GS u Almu M VIZEU) *% ]+ VSZ +3E u v EAE
WeSE U )Y SZ uX ASE u %oee P (E @5 )0 (1888 Ce%JaP A3 E § §Z
SESYSZ ASe VAZV 1B 0 E }RERAPIW 3$35Z u( Xv BMWE
A}o %pe] 0 S}Po ES 3Z E » EARLSLZRZ E 0Ao ELCNVEZ AS .« )&}
NE « SZ %E} 1dSCX *%daXlv [SMESZ] ZJPZ %$e] [dSCSZS } KE ufkE XG&SZ P}
% ]+ E W] Eu}r v 3Z E (E dA SZEFE dAe« V(E *ZAS E v }B E {E
%oes P 8}8Z o+ X

SE % vV ZI0*GS u Alp B BEW (E MuuPo ]+ #d v PEPS EXdZ E (E U
87 %CEW VY %oee P (JE SZ ¢ %0 | » OHEHE 5] dJe o E] Eq EX, A AEU
§Z ¢ *% ]+ S 337 %A EZpr YEH 32 uUB Alm %] o 3}v3 3Zu v
SE w( E 3Z u 3}BZ E g 3»#X

<iZd v PEPS E* E A % FJ %o *SEW] ¢ PSE] B (Ep 3Z A8 Eviv]v
K WWYESZ 8} :%ov ZQ/eovebe}8Z S}Y 1 wovU pSEJ v <58}18Z & (ES
N§S « YD ]EYV"] 32 EQv /coveR&] ulX<iZd u EPNS o Al *%E

SZEWZ}S SZ WW JJU(EY %ovS} pSEV] +SS8}8Z & ES 785 « XD ]JEY-]
~ ERv /leoveX

dZ WW ] *% ] D oWEEPS » EP B 2 | (JECA] «%EYV (&S

W Z]d%86dv s UNESZ S} :%ov 8Z ZG{j/eoveppZ S} pSEJ Y U wovev 5§ §}

D ove] W %u E A'jv Us WS v "BuV/s oveXdZ PFSE] BIVY D WdEPFS

vV @3t ] *PZECUIE E +3E]S SZEDeX @Pe 3o (JECA] «%E (EM -]

A



v 8Z W Z]d%%dv 3} 5 dufEUW %y E BVEEZ $}d JAv v M}D ove] s wspu
v 8Z "~Hul/eoveX

{ FE"Fe . fe

ESZWP MW XX<WPUD XK< ((UXX XU QUXXW p Q@ X qZ YEW XXdUE
ZXEK A@pu 5 Y VZESE] BHE}Z (JE oo oW VAEMW B0o(A E {E u B
Y EAEN PGS ueXW %XEXWt § BMd)E $Z VWEW BXW P E uUX/
, o EU XV X~ eXdZ VE (Et § € ®W BUOZVA EBCYE A WwovU
Eu] oX

EEAU X#Xt § E Z }E « v PEDGEERHU & VEZ dERW] +XZ}so P X

A U<XXBX Pl 3}+SE uzZ B3 vad pW 3Z M3E u(@ANVE u Bo
usZJPXh XX&FZ vt od( » EA BPIEA « WEPE U &t "K "~dU
MEE u (A MEU STV %o%o E KD %X

PSU XX E BES YV WhoE SIA SZu B JE ZE § EJi SV 3Z %PoqoSVZ &Z
YUPESIEC(Z % ] *X

BUE XAV ZJAGE , CEWA E APy 8 W IE %ES rE AvU BKE Ud su U
pSE dX

BUE BXdV ZAE %Z+ irZCEPXEdh Z RU SKE Ud sujU p3E dX

BUE TiXdv ZAE , CEWA E APsu 5 VWWW Ze ¢ 8 6 VEPC# 5 U
BUE Ud eujU pSE gX

M XV XV P S XBX&E <ZAS E (PZ¥d 3 %E /eovUt 5 EvW ERv U puy
feoveXt Sov M EVS[VX

ASSUXXEXD } 0 ¥3Z wv YoE P EASEM VE A« ov EJAE-XE JESZ
u &] vKEvoY &FZ E] » D vP u ¥ Wdh X

A SSUIXXETK %05]0 v § UBJE OAE] J@BCV EAVSE}S wv W S 3 E PE ]
u} eXZJAE. WX

A SSUXXEXMSE u (A u $Z}eW % EPV)Y %%E} Z «XZ Pws  ZJA E- Wit

[0,
A S3UMK AQ X XEX  M%EPFVY V%R Z B E o JBCN] ¢ v
PVvEd BA u o YMES ES ww (FPZ%E « v EZ B3 Ao @8

dEw S» X3Z u E]v&lzZ E] - "}] STHW

A SSU/XX, CeUX X wWwWD X P | S3}MSE uZ |88 MEACuU §Z}+ Vv
VGFXE/t ~]v vd 29PCr E] -+ BEXE@EEX



A SEUIXNZ]ZE WXB, E&p C E Ae ov (FZ v Z K& B J8®Cu} oX
Eft ~]v vd 20PCr E]- EXiX

<MPUD XdZEu UZXX s Jaj E+UD XWBEMW & 0&dA o seu \&e (JE ZJA E+WD W0
(KE $Z oW Glu SZP Kt Z Z %YESKBAE +ZAS E Z « & Z h \RBU
h VAGEECY % dAWAIZ (E] X

> EM EUD XdE A U&XK AvSE u ulP®&E}ous v ( ]Jg] X wwSNV&EV]F o0
% Z 8§ 0 %P | BUE BNEX

> AP XX, PV XX8XdZ VJPUS] PO % E ZIE S E * E Z%EW « +u  vwA E-X
AW &FZ E] e+ E A08S E &

D AaUzZXD XBWE A+ ov (E +ZAS E $AIUE 0ZPSEC Vv P X pbvU
MuwzZ  XibeX

D YEEPU XVK-WEUMX XX> W] @K WX X8 Z AAY3Z WwSE u
( 8 Y, CEWA E' vVES] §5Z , GEBCUXVE « EAEXD 1ZP v
h VA E-BX

K ESZU X&X BP] o M] E 3] Vv§Z Adens & v %%4 SV MSE u (AAr
Z B3u} oXZ Pws ZJAE. WK

W &8 Ee}y X M XK 3 %E 3] P@ e+ (E $Z %P Y (+Z & ZCE}o $E] ue
NVE As oVWW (ES (|%e3E u UPE BXENE %fHS , D U, uld&W

W J(UE % X @WXX MWD X X< EEXRWEEU< % XZ]Z§ EU XX %E+UZXEP BE L
XXBXdZ VESME oA E PJu X Tr ]v aWwaEHeX

WY up XX WPqv ZXX ®W' XX } SIXW B upUX BX&E +ZAS E [B+ X §Z
NpuV/leoveX va@l X €]2ZveeU v ulu v SZE SeX PZPoD p S 2 0E %LES
dU, MaoU, AJX

Z]Z8 GU XX wP ESvEUX Xt PWSWZMW X, Aupnz As E }» ENAE
v M &E «ZA§ E TP COVBEX

AYuY X ZD XXB&PFZW s+ PV(XE ov AE ~\Pl® WP oXZ
d 2 0Z %ES t BZX AEW ¥ P vQ E§ph <X

NS lEU XX> u U>X, VE} WX AVUBEZHAUXETKAZ MSE u (A
MVE u Bou 3ZLPCON %EU E (XE /&/D XE ER] o EA UKYES pjwU
Pl 0Z %JES DXF %X

dZEu UZXXK P3G 0% E*% 3A V¥ AGE}IB 0(GA * eou W u EPW SE ve V3Z
Adsu 8 v %%d SV AEW oA u 3SZP] (E EAEXZAE Z+ E Z
Vo %% ST BNVEEHX

dZ E EU&X X's pU<X XD Jo EUt/MEEXU AS E § u% E SUE u} XMwSE u (dA
MEU SV %o% E BXh & ~35 + &FZ v ¢ PIEA UKIES hiwU BHE X

AA]



YEP w WA XX> J(0 BU, XZ 53Ut X 8@ U v Z « EAE D vP u BX
AJots s WVAS E v Jo A EX

ARE



$SSHQGL[ 0

)DXQD 5HSRUW



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL[ 0

)DXQD SHSRUW
(GJDU 3ROODUG

7DEOH RI FRQWHQWYV

)$81% &+$5%&7(5,6%$7,21
OHWKRG IRU WKH RQ ILHOG FKDUDFWHUL]DWLRQ

6DPSOLQJ 6 WDWLRQV
)DXQD 7UDQVPLVVLRQ /LQH 7/
)DXQD $FFHVV 5RDG $FF
)DXQD 3RZHU30ODQW 33
)DXQD 5HVHUYRLU B5HV
)DXQD 'DP 'DP
)DXQD 7XQQHO 7XQ
)DXQD &OLIlI &OLI
)DXQD 8SSHU 6 WUHDP 8SS
)DXQDO LQYHQWRULHYV

,PSRUWDQW 6 SHFLHV 'HVFULSWLRQV
$PSKLELDQV
%LUGV
ODPPDOV
5HSWLOHYV

+DELWDW GHOLQHDWLRQ DQG YDORUL]DWLRQ
+DELWDW 7\SHV

5HFRPPHQGDWLRQV DQG &RQFOXVLRQV
% ,%/,2*5$3+,&$/ 6285& (6

$33(1',;
6DPSOLQJ 6 WDWLRQ 3KRWRJUDSKV
6 SHFLHV 3KRWRJUDSKYV
+DELWDW 3KRWRJUDSKYV



)$81% &+$5%$&7(5,6%$7,21

,Q HDFK VDPSOLQJ VWDWLRQ D LIRHI® H VU DRD ¥ DIEH & [RX VS HVKH LSROO\JRQV D QG
KDELWDW DUHDV DQG LPSRUWDWW § XHAIQHV* RRHON ZROWKEH SHFLHV WDEO
EH FUHDWHG ZLWK WKH IROORZLS$HRURFMIODLRMP SXWEDXQW ELUGV PDPF
UHSWLOHV VSHFLHV QDPH LQFPKRGL@DPWFL®PQWIDMWLR@®&RERVHYV RI ZLOGC
SURMHFW DUHDV RI LPSDFWV Y| RIQXSHFR SIXO CORISK@ DVUIHRIG GHFOLQLQJ L«
VWDEOH VSHFLHV VWDWXV &,7V& ULS&IL ROQBIHPLO®OLGH UROH IRU ORFD
EXVK PHDW DQG FXOWXUDO VLJQIIY.FDQKRR® D QR XNWHUHWWIRI SKRWRJUD
GHVFULEH HDFK VWDWLRQ D Q GHQSMLFL®! W SHIFERVVWEOW ZBRW QRW REVHUY
SUHVHQWHG LQ RUGHU WR KDY HKB BHEHASOHWHYRWHHWYHW R RSRWHQWLDO VS
JDWKHUHG IURP RWKHU VRXUFHV W XFHKHDVFRSHPLRXVSRUWWWGLHROG 5LGJIH
VFLHQWLILF MRXUQDOV RU ILHOG JXLGHV

Q7+2'" )25 7+( 21 ),(/"' &+$5%$&7(5,=%$7,21

OHWKRG IRU LQYHQWRU\ GHV FULISWWXQV XIHFAQVERQG MKRULEGKOXGH GLUHFV
VSHFLHVY LGHQWLILFDWLRQ VSHFMHVYWHR¥YHWKHWMDWH RIDEREOG YLVLW Zl1

OHWKRGV XVHG WR LGHQWLI\ WHUWR YMHOL D.Q FYOKGMH EUDXOHO LRYG D XGLWR
VXUYH\V GLXUQDO DQG QRFWXIU@WD ® QSR Q VAWRWL FRRQWVSBW.PDULO\ IRU E
DQG DPSKLELDQV DQG PLVW QPWE® BDPPDOMO\,QRRUPIDUGYQWHUYLHZV ZF
FDUULHG RXW ZLWK ORFDOV WRLEMWHUPLOEF HP SRHWDIGHD & SHF LWV DQG
RFFXUUHG RQ WKH GDWHYV WR

3RLQW FRXQWV LQYROYHG YLVXDORP QI \DHWE LOVRAD WLRLYY HYXD@EOLQJ VWD W
GXUDWLRQ RI PLQ 9LVXDO DLGXODQ@VWEHUHRUPORR KMIRF $00 IDXQDO
DPSKLELDQV ELUGV PDPPDOV D G HM RULEHPUREGHUYBE WKH VDPSOLQ
ZHUH UHFRUGHG

30RW FRXQWV LQYROYHG WKH PRQIGPHIQWDDKBEQB BRBGYWRWAN VXUYH\LQJ LQ
D [ P SORW WR VDPSOH IRU IDXQHD PPRSKL DIDRQVHEMWMIG®WY 9LVXDO DLGV
RI ELQRFXODUV ZHUH DOVR XVPSKLEQDO QN X @DROGWS HPPLRPD O/ DQG UHSWLOH )
VHHQ RU KHDUG GXULQJ WKH VRORSHOG& QJ SHULRG ZHUH UHF

OLVW QHWWLQJ LQYROYHG WKH SPOP FH PHRPNPRI KPLV]WM QHWWDPSOLQJ VWDW
WR FDSWXUH DQG UHFRUG ELUGVSD@GE HPG RRD IR HVHNNNG ZIHUWHHDY DQG DOVR
DGMDFHQW WR ZDWHUZD\V

,QIRUPDO LQWHUYLHZV LOQYROYHGOWKRI GRS RYNWDIRQ IDIXYQK MWRG DVVRFLD\
DVVRFLDWHG VSHFLHV WKHVH UGQMUIPWYIOGL QY HUKH HZIVI MLOVRD QW UHFRU(
NQRZOHGJH /.



&03/,1*67$7,216



)DXQD 7UDQVPLVVLRQ /LQH 7/

7UDQVPLVVLRQ /LQH DUHDV ZHUHYPDQEO\JPRGHIQOH RILQ SDDF SODQWDWLR
IRUHVW DQG IDOORZ EUXVK ODRG EBWZWBWVRLD SDWORBPDWWDWLRQ DQG
GRPLQDWHG E\ SDSHU PXOEHUU\HWZHHY RLOLSDORFIODHWEWLRQV DQG JUL
PL[HG ZLWK JDUGHQV 7/ LV ORFDWMG®RGDWHEGVEHDNZHBQGEIUDVVODQG JD
UHPQDQW IRUHVW GRPLQDWHG E\ BVDQREDXHQXW WHRABPQW/ IRUHVW &RQG
WKH VDPSOLQJ RI WKH 7/ VLWHYGZHWHWHFOHBRHGRRSWRROBODRU IDXQDO VDF

)DXQD $FFHVV 5RDG $FF

$FFHVV 5RDG DUHDV ZHUH PDLQODERWBIWMG $IKF IRUWVONRF®WHG RQ D KI
VXUURXQGHG E\ IRUHVW ZLWK HYES&HWOQXWF K 1D \5 RV W5 IWLWPEBIEIDH [WUDFWLRC
ORFDWHG RQ D ULGJH DGMDFHRMQ I RJIDY WU WHHW MO RSH VR WEHG E\ UHODWL
IRUHVW ZLWK WKH SUHVHQFH RGOWIURGVFORRISQMWWKH W D&PRBQLQJ RI WKH $F
FOHDU WR FORXG\ DQG ZHUH GHVIPHSOR@WLPDO IRU IDXQDO

)DXQD 3RZHU3ODQW 33

3RZHU3ODQW DUHDV ZHUH PDLQOEBRWYK OH® G DKRIDEH Q' D\NVY MWRYG GLVWXUEHG
LV ORFDWHG RQ D IODW D UH D VY GHK@DW ZLLW K XFUWRRSYQ B HEHEYHIMQ XW EDQDQD
IDOORZ EUXVK ODQG LV DOVR HFLGRHDD/MO RIBOQW QBADMWHRSY RGHG E\ IRUHV W
RI WLPEHU HI[WUDFWLRQ DQG VRPHUBIDAOD W RQHEOAWARGQ VY BXWEH WKH VDPSO
VLWHYV ZHUH FOHDU WR FORXG\ DRAGIBMQBGMBPBGLRSWLPDO

)DXQD 5HVHUYRLU 5HV

5HVHUYRLU DUHDV ZHUH PDLQOY K RWKHUHG ZIHU HREHVWD WK RXHDV WKDW Z|
DQG GLVWXUEHG IRUHVW KDELWDW®DW HMUHDRVWERMD W GRREVWHG KRZHY
HYLGHQFH RI GLVWXUEDQFH WKBRNXI K ML PRFWD W HS RIGWVMDWHRW WR D YLOO
LV VXUURXQGHG E\ JDUGHQV DQGVUBIRPDWMWG RLHD W ORISYH DQG FRYHUHG E\
HYLGHQFH RI GLVWXUEDQFH WKQRBXSR W BBHIG HOWXDHF WL RY DLV ORFDWH (
ZLWK VOLJKW GLVWXUEDQFH D Q6WLRG HOEGIGR WWR PEHEXKWLWQU WKH VDPSOL
VLWHV ZHUH ZHW WR FORXG\ D Q GOZIRWHI BE¥HQLPG! & AR/ IREWDRDWKH FRQGLW
OLPLW WKH PRYHPHQW RI VSHFLHV

)DXQD 'DP 'DP

‘DP DUHDV ZHUH PDLQO\ FRYHUHXBSLIDOGHWXUEBK IRUBRWDIWHG RQ D VWHFE
DUHD WKDW LV IRUHVWHG KRZ8YWWXWIEDQHF H WHYRKHIQ BB \RW WLPEHU H[SOF
LV ORFDWHG LQ IRUHVWHG DUHDNXDUWMKQW WWXBEDQPHUBGRKWLRQ 'DP LV O
VOLJKW VORSH DQG FRYHUHG JDQG& HURP @ WD ODREHEUXVK ODP LV ORFD
YHU\ VWHHS DUHD WKDW LV IRUBYWHWGLEZEWK HNMNIGHRFHR®!I SRQGLWLRQYV
VDPSOLQJ RI WKH 'DP VLWHV ZHUH ZGWH WHRGFQRWGR SO\ X®l IRU IDXQDO VD
WKH FRQGLWLRQV ZRXOG OLPLW WKH PRYHPHQW RI VSHFLHV

)DXQD 7XQQHO 7XQ

7TKH 7XQQHO 7XQ DUHD ZDV PDHQ@ONRPFRYMUHGEWR KBYVGIHKQEH RI SDVW D(
WLPEHU H[WUDFWLRQ &RQGLWLR@KHXULWVUWWKNHZMDRSEOQRDRWR FORXG)\
GHHPHG RSWLPDO IRU IDXQDO VDPSOLQJ



)DXQD &OLII &OLI

&OLIIl DUHDV ZHUH PDLQO\ F RAYJHWHGNIL@ @G WKDLWVY W AFNOH Gl FDBBHU FDQRS\ W
ZLWK VPDOOHU SODQWV VXFK DV &IBUQV DMGG &WVWKUXENUHERWIGLY SOD\HG

FKDUDFWHULVWLFV RI YHU\ VWHABWHUW RSRIQGEGW DR G '\Q V& XWR QUKWKH VDPSOL(
VLWHYV ZHUH ZHW WR FORXG\ D Q GOZIRWHI X PO ¢ MRS IRBIWDRDWKH FRQGLW
OLPLW WKH PRYHPHQW RI VSHFLHV

)DXQD 8SSHU 6 WUHDP 8SS

8SSHU 6 WUHDP DUHDV ZHUH PDLQ®\|RRYWHW H & LRXJ R CIRMWK WEHIUDLQ ZDV T
8SS LV ORFDWHG DW D FRQIOWXH Q/FKH RR XAZRL ©D MRIWK DV YAHUH IRUHVWHG KF
LV HYLGHQFH SDVW YLOODJH VWHWWGOMPHEWWSWR DLFOQRFDWHD DQG LV
XQGLVWXUEHG IRUHVW DQG WKHGMDYHHQ WS S\SR [L WU LO/RFD WRIGI D ZLWK VPDO
JURZLQJ WKURXJK FUDFNV DQG \GRKRJQQJFWKH W DSPFS@G QW LRIQVKH 8SS VLWH'
WR FORXG\ DQG ZHUH GHHPHG QRRS@ISWLPNYOWRH FARQELWLRRY ZRXOG (
PRYHPHQW RI VSHFLHV

)DXQDO LQYHQWRULHYV

$PSKLELDQV

$ WRWDO RI DPSKLELDQ VSHFLHWRWDBO REVHYRWBQWRP®VSHFLHV IURP
7KLV LV  SHUFHQW RI DOO DPSRXEL® QW RIQS HFKHH G L\gR EHYHU VWXG\ DUH
EHORZ OLVWV DPSKLELDQ VSHFVHYHBWLDPEOD QG FRPER®I QRPHQFODWX
VDPSOLQJ VWDWLRQV WKDW WHKHQRSWHFA HDW 2AH S O HDAH @AM H. Q3RWHQWLDO 3L
VSHFLHV LQ WKH 7LQD 5LYHU VMK REDHM P HED V8 ® BPDWSHF IFORVH YLFLQL\
VLWH LQ OLWHUDWXUH 75+'3 (6RIR6FRSLQSB & WXURJIG RHWKH 6, 3LNDFKD |

33 *ROG 5LGJH 5HSRUW 1/FDO .QRBZDEGJR /. 6SHFLHV PLIJUDWR
HQGHPLF VWDWXV *XDGDOFDQD®, *QWRBBXREGVODZEWH DOVR VWDWHG
3LNDFKD HW DO (DFK VSHIFLHOW& 5 HG /IDAWDF B IWEXR RI YXOQHUDELOLYV
VSHFLILHG /HDVW &RQFHUQ /& 'DOWDQHUFEBBW 98 DEBGFK VSHFLHV &,7
FDWHJRU\ 81(3 :&0& ZKHUH SRA.RREDW DRNVKURWBWHG DV ZHOO DV W
ORFDO SURWHFWLRQ EDVHG RQRWKHFW.OGOLIH KHQG3RSRWEBWWRQ 7UHQGT
SRVVLEOH ,QFUHDVLQJ , 6WBES&16 LV53DY HIO/ WQDWE u/RFDO 8VHVILV
RQ LQIRUPDWLRQ UHJDUGLQJ WRE G/ SHF(IDV KURFPHERAD @HSHQGHQFH RQ W

EDVHG RQ OLWHUDWUH 3LND—R]<§DR—IEN/I-E)L0)YDWLHIQQ/GL@DIOVB VWDWHG
T T (04

U

7DEOH $PSKLELDQ26SHFLHV ,QYHQWRU\ Rl 71 QD 5L YHUZ
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% XIRQLGDH 758( 72%'6

% XIR PDULQXV &DQH 7RDG 71/335HV | 5HV /&
5HVY 5HV
'DP_ 8SS

&HUDWREDWUDFKLGDH
% DWUD F K\ O RBXWR 5HV 5H\83 g, &
YHUWHEUDIO&WLFN\ WRHE ‘DP

) URJ 'DP
% DWUDF K\ORGHYD QW 66 6, |/&
HOHJDQV | 6 WLFN\ WRHG

) URJ
& HUD WR E DWBURDFRKKR'Q 5 HV ~ 'DP 33 6 /&
JXHQWKHUL ,VODQGYV, *5

(\HODVK

) URJ
"LVFRGHOHWLDQW 33 /&
JXSS\L "HEEHG 66

YURJ *5

/.

'LVFRGHOHWDODNXQBSS 6 6 6,
PDODNXQD| :HEEHG

)URJ
30DW\PDQWBEWRORPRQ 8SS 66 6 /&
JXSS\L ,VODQGYV, *5

*LDQW 33

7UHHIURY
30DW\PDQWBRORPRQ 66 6 /&
VRORPRQLY :ULQNOH|G 33

*URXQG )URJ
3ODW\PDQWLMEHUV | 5HV  'DP q6 6 /&
ZHEHUL ULQNOH|G 33

*URXQG )URJ
+\OLGDH 75(()52*6
/LWRULD OKWHD 6 RORPRQ 66 6, |98

,VODQGN

7UHHIURY
/LWRULD 7UHDVXU\5HV 33 6
WKHVDXUHRQWLOD QG

7UHH
/LWRULD V8§ 5HV 6 6

*5

5DQLGDH 758( )52*6
+\ODUDQD NUHIIWL | 89K *5 6 /&

& ULVWREDO 33

7UHHIURY




SRWHQWLDO 6 SHFLHV 75+'3 (6,% BRRSIRQIJWKWXE,\ 3HFH *ROG 5LGIH 5HSRUW *5

.QRZOHGJIH /. (QGHPLF *XDGDQV¥DRROV * 66 RORARRGXFHG ,JRUB&1 5HG /LVW
/HDVW &RQFHUQ /& 9XOQHUDEOM '98 'DWIFWHIREHRKQELWHG 6HGIFLHY , 5HJ
6 SHFLHV ,, 3RSXODWLRQ 7UMRBOHQMBUHDARIF®IO 8VHY )RRG )WKH 'HSHQGHQ)
ULYHU

%LUGV

$ WRWDO RI ELUG VSHFLHV ZBIOHRREVIHRINHGWMUR® DSWRWHW IURP  IDPLO
DURXQG SHUFHQW RI DOO ELUB&RKDEIS WKW H/GA QUR FIH RXQ®XG\ DUHD 7 DEC
OLVWV ELUG VSHFLHV E\ IDPQG\ ARFRRG QRPN OEOQWXIWUA D7 KH VDPSOLQJ V\
WKH VSHFLHV LV SUHVHQW LQuB RW HRMLDG BWHWB QFHV RMKWMKHE VSHFLHV LC
VWXG\ DUHD EDVHG RQ VSHFLHWR\RHEWHBY® GV QVRUMPDH LW X¥G VLWH LQ OLW

(6,9 6FRSLQJ 6 WXG\ 6KHUZRRG HOD&M VD UGMWRRQ *TUXWVRQ

'XWVRQ *XDGDOFDQDO WWDRBUBXUGBRXKHFNOLO7 *ROG 5LGJH 5F
1/ *5 DQG /RFDO .QRZOHGJHJUDWRWBHPQBVHRGHPLF VWDWXV *XDGI
* 6RORPRQ ,VODQGV 6, . QWUR®GOMHKSG EDYHGHRDOXRVRQ (DFK V&

5HG /LVW FDWHJRU\ ,8&1 DEL O LYWD @ X¥HDRIVRX O QKD L H G
7KUHDWHQHG 17 9XOQHUDEOH 98 DREK V\SBFHHVFEHQW FDWHJIRU\ 81(:
& 0& ZKHUH SRVVLEOH RI SDRMIGFVDIMR @HLO/O DIOW RVK/MV VWDWXV Rl ORF
EDVHG RQ WKH :LOGOLIH DQG 3HWHRIYREWQBWLSRFW7 UHQGTKZKHUH SRVVLEOH
, '"HFUHDVLQJ ' G6WDEOH 6 L% EDVHGGRQWKB Q&&/RFDO 8VHVILV EDV
LQIRUPDWLRQ UHJDUYGLQJ WKH V§HP QI6V&NBRW XWPRD (PERIRMRIQFH &, (DFK
GHSHQGHQFH RQ WK ULYHU EDYHG RPQ® LWHUB /X RE VIKUWERWQLRQV LV DO\

/IHDVW &RQFH
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7DEOH %LUG 6SHFLHV ,QYHQWRU\ RI 7LQD 5L YHU™ =
o I = O
0 Q. 2 o @ Sl>1¢
o [a] ™ &) = :I T - T T

(o4 o 1 - (7] > 2
> po = x|luw |0 |wn 2 I
T 4 4 = I = = A = < -
= @ %4 Ala o Llolol|>
T o e = 2lo| 232 % oL >
%2} 04 = o | o gc - ad x -
© ] © ™ o - -] o (42] - n
$UGHLGDH +(5216
I\FWLFRUD|[[1IDQNHHQ5HV 5HV| 66 /& 6
FDOHGRQLFXMVIKW +HBRY  &OLI | *°
PDQGLEXODULV 07
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+HURQ
3KDODFURFRUDFLGDH &25025$176
OLFURFDUERLWWOH | 53HWHG 5HW 6 6 /& 6
PHODQROHX&ERYPRUD GWYV 5HW'

8SS
$QDWLGDH '8&.6
$QDV 3DFLILF |%ODFN 66 /& 6 | )
VXSHUFLOLRXBN 07

b
$FFLSLWULGDH +$:.6 DQG ($*/(6
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3WLOLQRSX% HOORZ 07 Ix:
VRORPRQHQWLVEEHG ) UXLW *
RFXODULV | 'RYH *5
3WLOLQRSX\ OYRUKWE| V 07 /&
OHZLVLL EUHDVWHG *
JUXLW 'RYH *5
'XFXOD UXEBHBHNQREEHG $FF  $|FF6 17
UXILJLOD | ,PSHULD®33 33 5HW7
3LJHRQ | 5HV  'DP 71X%Q
*5
.
'XFXOD ,¥0DQG 07 /&
SLVWULQDUYLBSHULD® *
3LJHRQ
*\PQRSKDSV 3DOH 07 &
VRORPRQHQWRXQWDLQ *
3LJHRQ
ODFURS\JLD ODFNLQODDY 8SS| 66 /&
PDFNL QO D\[L 8XFRARR. | RBYSH 07
.
5HLQZDUGW&RHKDNHG? XQ 66 17
FUDVVLURYWYRNRR 07
'RYH *
&KDOFRSKDSWHSKDQTV 66 /8
VWHSKDQL [PRRMHRQL 07
.
*5
&DFDWXLGDH &2&.$7226
&DFDWXD GXFRUSVL | 7XFRYBFV 8566 /&
&RFNDWRRBSS 07
Py
*5
3VLWWDFLGDH 3$55276
&KDOFRSVLWWDGLQRO /RU\ 66 /&
FDUGLQDOLV 07
.
*5
.
7ULFKRJORV&RFRQXW 7/ 7XQ  8[S66 /8
KDHPDWRGXVRULNHHW8S S 07
PDVVHQD *
.
IRULXV <HOORZ|33 33 5HWS6 /8
FKORURFHUUWEEHG /|RANV 'DPO7
8ss *
*5
.




& KDUPRV\QD'XFKHVV 07 6 1|7
PDUJDUHWKDRULNHHW *

*5
OLFURSVLWWDQVFKTV 7XQ 07 6 &
ILQVFKLL DRTLIR\ 3DUURW *

*

5

/.
(FOHFWXV | ROBRWXXVSS S 66 /&
VRORPRQHQWDWURW 07

.

*5

/.
*HRITUR\XV| 6 RQJ 3DYURW 07 /&
KHWHURFOLWXV x

*5
&XFXOLGDH &8&.226
&DFRPDQWL W UXVK 07 6 &
YDULRORVX\W XFNRR *
DGGHQGXV *5
&HQWURSXY % XIR KHDGHG 7/ 71 66 6 /&
PLOR &RXFDO | $FF 33 'OP07

.

*5
6 WULJLGDH 2:/6
1LQR[ M DFTLIMERWLF|DQDO 07 N F:
JUDQWL % RRERRN *

*5
$SRGLGDH 6:,)76
$HURGUDPXVBQLIRUP| 7/ 7/ 'DPO7 6 &
YDQLNRUHQBIZL IWOHW8 S S * 0
0 XJX
&ROORFDOLDPORVV\ | 5HV 5H\6 6 6 /&
HVFXOHQWD EHAMO HW5 H V 'DPO7

'DP  &OLI |&OLI
8SS 8¢ *5

+HPLSURFQLGDH 75((6:,)76
+HPLSURFQHORXVWDHKHG 07 6 /&
P\WWWDFHD | 7UHH 6ZLIW *
ZRRGIRUGLPDQD *5
&RUDFLLGDH 52//(56
(XU\WWRPXY'ROODU % LUG D76 &
RULHQWDOLYV &'
VRORPRQHQVLYV *5

% XFHURWLGDH +251%,//6




$FHURV S0%PDWKW| 5HV 5HVY | 88 6 /
PHQGDQDH | +RUQELQODP 'DP| 07

'DP 8SS| *

8SS *5

/.
$OFHGLQLGDH .,1*),6+(56
$OFHGR DRPRRQ | 8SS 66 6 /
VDORPRPHQVI5\L Y HU 07

.LQJILVKHU * 0

*5
&H\[ OHSIVE®ULDEQH HV  'DP 0|7 N F:
QLJURPD[LO CADUI *

.LQJILVKHU *5
7RGLUKDPSKEROODUHG 07 6 /
FKORULV DO.EHMWLY KHU *

*5
7RGLUKDPSKX®WUDPDULQH 07 6 /
OHXFRS\JLXVLQJILVKHU *

*

5
+LUXQGLQLGDH 6:$//2:6
+LUXQGR WBEEWILFD 66 /8
VXEIXVFD | 6ZDOORZ 07

.
&DPSHSKDJLGDH &8&.226+5,.(6 DQG 75,//(56
&RUDFLQD | GDQHIMEL 07 6 /
SXVLOOD | &XFNRR *

VKULNH *5
&RUDFLQD | :KLWH EHTOLHG 66 6 /
SDSXHQVLV| XA NRRV 07

6KULNH *

*5
&RUDFLQD | 6R&RPRQ 07 6 1
KRORSROLD &XFNRR *

6KULNH *5
&RUDFLQD| &RPPRQ | 5HV 07 6 &
WHQXLURVWEL¥DGDELUG *
HU\WKURS\JLD *5
5KLSLGXULGDH )$17%$./6
5KLSLGXUD| :LOOLH | 5HV 5H\6 6 /&
OHXFRSKU\V:DJWDLO| 'DP &0LI07
PHODOHXFI 8SS 8SS * 0

*5
5KLSLGXUD| & RENHUHO O 1V 07 17
FRENHUHOQ)DQWDLO *

*5




5KLSLGXUD| 5XIRXV 07 /&
UXILIURQV | )DQWDLQ * 0
UXIRIURQWD *5
ORQDUFKLGDH 021$5&+6
ORQDUFKD | & KHVWQXWB HV  'DP 66 /
FDVWDQHL Y HEGWOLWG 07
ORQDUFK * 0

*5

/.
ORQDUFKD | 6RORPRQVEHV  'DP 0|7 1
EDUEDWXV | ORQDUFK| * 0

*5

/.
0\LDJUD 6WHHO E/OXHMV  8SS D7 /
IHUURF\DQHDO\FDWFKHU * 0

*5
3DFK\FHSKDOLGDH :+,67/(56
3DFK\FHSKD®ROGHQ | 33 5HV  5H\6 /&
SHFWRUDOLVKLVWOHUDP 07
FLQQDPRPHD *0

*5

/.
'LFDHLGDH )/2:(53(&.(56
'"LFDHXP DHOQWGRHW | $FF 5HW7 /&
EHFNL )ORZHUSHENMU 5HW

'DP  &OLI &OeLl
8SS

1HFWDULQLLGDH 681%,5'6
1IHFWDULQUI@ROLYH EPFNH®SS 6 6 /8
MXJXODULY 6XQELUG 07
IODYL *
OHOLSKDJLGDH +21(<($7(586
0\][RPHOD | %ODFN KHD®HG 'DP| 07 /&
PHODQRFHSKDPRPHOD 8SS *

*

5
6WXUQLGDH 67$5/,1*6
$SORUQLV | 6LQJLQJ 66 /8
FDQWRURLGEWDUOL QJ 07

.

*5
$SORUQLV | WODRZQ V| 5HY 5HV | &DLI /&
PDFUXUD | ZLQJHG * 0

6WDUOLQJ *5

$SORUQLV | OHWDOOLBHY  'DP 6|6 /8
PHWD O OLFK¢\WDWo GQJ 07

.




$SORUQLV | :KLWH H\HG 07 6 (1

EUXQQHLFDOSLWmWO L QJ *
*5
$FULGRWKHWHRPPRQ | 7/ 07 , /&
WULVWLV | 0\QD *
OLQR NUHR®OI WDILTHG 7/ $F|F6 6 6 /& 6
VDQIRUGL | 0\QD 33 5HV 07
.
*5

&RUYLGDH &52:6

&RUYXV ZRRG{RWGELEL GEGRG 33 7 BQ 6 /& 6
&URZ 8SS 07
* 1
*5

SRWHQWLDO 6SHFLHV 75+'3 (6,%$ %IFIRRESLQRI OWRBQHWLD ** *XDGDOFDQDO ,VO
&KHFNOLVW 07 *ROG 5LGJH 5HISGUMW /*5 /(RFDHOPLERZRDGDOFDQDXY * 6RORPRQ

6, ,QWURGXFHG , ,8&1 SHE WL RQEFBIWRHIRAR IHDU 7KUHDWH®8 G 17 9XOQH
(QGDQJHUHG (1 'DWD 'HILFLHQWQGLT IR, ZQ8VESQBWLRQDO WUBGH RI VSHFLH\
DXWKRUL]JHG E\ WKH JUDQWLQJ RI $FQV H BSRRKWESMHRG. W8 SHFLHV , 1 wOHIXODWHG 6 S

3RSXODWLRQ 7UHQG ,QFUHDVL®DEOMHHRUHDNRIFDIO 8VIBY )RRG BH & XOWXUDO ,P¢
&, ; '"HSHQGHQW RQ WKH ULYHU

ODPPDOV
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SHSWLOHYV

$ WRWDO RI UHSWLOHV ZHUH RBRMWWHQWA DR P IH MRHVDIQ RP GIDPLOLHV
SHUFHQW RI DOO UHSWLOHV Q[ SHFHVHIGQ IV 5 EHHIR XQVWX ®ORUHD 7DEOH
UHSWLOH VSHFLHV E\ IDPLO\ ERPORGLQR PHRLAHIDWXIUH DDIGH VDPSOLQJ VWL
WKH VSHFLHV LV SUHVHQW LQuB RW HRMLDG BWHEWB QFIHV RMKMKHE VSHFLHV LC
VWXG\ DUHD EDVHG RQ VSHFLHWR\RHEWHBY® GV QVRUMPDK LW X¥G VLWH LQ OLW
(6,3 6FRSLQJ 6WXG\ 6KHUZRRG | WKIB6,56B&ROHY R 00 *ROG 5LGJH
5HSRUW 1/ *5 DQG /RFDO .QREDHWGJIMLJUDWRESH QG HQGHPLF VW
*XDGDOFDQDO * 6RORPRQ ,VODQG@WUHS DQQR WREXFHG EDVHG RQ OF&R\
(DFK VSHFLHV 5HG /LVW FDWHJRUM R8&YIXOQHWDEDONYWOXY DOVR VSHFLI
&RQFHUQ /& 1HDU 7KUHDWHQHG W17 'DQGD'KND SHIFLFIVH® ,7(6 FDWHJIR!
81(3 :&0& ZKHUH SRVVLEOH RIRSURWWHAWLRY LAHOO DV WKH VWD W>
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,QFUHDVLQJ , 6WDEOH 6 LV EDVHBGROLWKH Q8 i/RFDO 8VHVYI LV EDV
LQIRUPDWLRQ UHJDUGEQJ WKH VSHFEHWF KURBHFRFNVOGHSRAGHQFH RQ WKI
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3RWHQWLDO 6SHFLHV 75+'3 (6,$50HSRELAHVERIXHKH 6RORPRQ ,VODQGY 00 *R(
5HSRUW *5 /RFDO .QRZOHGJH /OFDQRGHPLF 6RORPRQ ,VODQGV 6, ,8&1 5H
&DWHJRU\ /HDVW &RQFHUQ /& 1HDU(B KISEHIBQHGRU IQWHUQDWLRQDO WUDGH |
PD\ EH DXWKRUL]JHG E\ WKH JUPQWLQJ RISBP® H}SRHWESWWH G 6 SISFHIFHWY , 5HJXOD\
3RSXODWLRQ 7UHQG 'HFUHDWVRRDO '8VHWD ERRIG 6)

03257$1683(&,(6(6&5,37,216

7KLV VHFWLRQ ZLOO GHVFULEH VGSHHFRHGE RERERYIHKD /D WP BRUWD QW EHFL
PLIJUDWRU\ SDWWHUQV HQGHPDEV VMDAV IVRWHKEWB & VQHDONXWDVWQYP G ZDWHU |
6 SHFLHV WKDW ZLOO EH GHVFUDPHGPLOQEDWEH\VBHHLHIW H@BRDWDQDO LVODC
DUH ,8&1 UHG OLVWHG DV 9XOQHUWEPHKHOQQGCORIQUHGHBRBU EUH SURWHFW
VSHFLHYVY DQG KDYH D GHSHQGH QAMHRQ WKH ULYHU ZDWHU V\

/ILWHUDWXUH UHJDUGLQJ VSHMPBQIGF IBDHIGL GIFOBE LBAMH RGIPKRVW IDXQD LQ WK
,VODQGV LV ODFNLQJ 7KHUH LYFODG NJRYRXPPROVDWR FIDQDUJU\ RXW UHVHDUF
VSHFLILF OHYHO 'XH WR WKLW QLFFW KRIUHY RRIUHP D WD IRRL WIKWURQ UHJDUGLQ
WKDW GHYHORSPHQW DFWLYLWLHKNV PION KDIRY HR @ DUWX{F R XWSM BLOZ D\V EH WD N
RQ WKH VLGH RI FDXWLRQ ZKHQ DBGWXPSWLRQV DUH EHLQJ P

$PSKLELDQV

$PSKLELDQV DUH VHQVLWLYH D QLPRP® V CELE RMRHY VRHHIRDWVW KHDOWK 7
WKHLU GHSHQGHQFH RQ FHUWDLQQRRUMWKWN IRKHJIBRIODXONDQWM DV WKH\
HEUHDWKHY WKURXJK WKHLU VNIWMTXKHMHRRUWWD A QKILEIRIQPH QWY WKDW D
SROOXWDQW IUHH

'LVFRGHOHV JXSS\L *LDQW :HEEHG )URJ

7KLV IURJ LV GHHPHG HFRORJLFPRIOOW\L FGGHRYIMPEHD EH FRDQXWHKH ULYHU V\VYV
XVXDOO\ IRXQG DORQJ VPDOOHUFKIDY HWDIMDQG VWUKRVFVLV3WKMH ODUJHVW |
6 RORPRQ ,VODQGY DQG ORFDOWHWVHBRUW VHWEHFLAY EKIORPISWHANLR WKH ULSD
3RVVLEOH LPSDFWV RI WKH K\GURLYURMKMHFORRY RMKKYVELSHAY. IRU EUHHGLQ.

/ILWRULD OXWHD 6 RORPRQ ,VODQGfV 7UHHIURJ

7KLV IURJ LV GHHPHG HFRORJLFDIOON WV FKRWHDQOW LEHWY XEDH/ HG RQ WKH ,8
DVVHVVPHQW ,8&1 7KLV LW WK B WBHR ORRARQV, YIODIQGY DQG OLWWOH LQI
WKLYV VSHFLHV LV DYDLODEOH V3LSIBFIKHDVHEHO®QIJV WR KMKH XSODQG IRU
B3RVVLEOH LPSDFWV RI WKH K\GURLYURIMHPPW ®RQ WKLV VSHFL

+\ODUDQD NUHIIWL 6DQ &ULVWREDO 7UHHIURJ

7KLV IURJ LV GHHPHG HFRORJLAFROOQOWWVL BSHRBRHWGBOW AHH RQXWKH ULYHU V\VWE
DTXDWLF EUHHGHU WKDW OD\V HNDWVKD HWRXDY RI ZDWKLWY BV WKH RQO\ ¢
,VODQGV IURJ WKDW KDV D WDGSRGOH UHWI/I K5 HDY\H ORSFPRMOHNG HWYR GH QW
& HUDWREDWUDFKLGDH IURJV 6 HHHVHUQ DRSHYOIGSROKLSLFBMXRILHY EHORQ.
ULSDULDQ KDELWDWYVY 3RVVLEGR WHKINFWY¥HRLAMKHVS WRKMHERVY RI KDELWL
KRZHYHU WKH FUHDWLRQ RI D GDPLAWID\WW FRIWEVHHGEQYR KD



%LUGV

7KHUH LV D ZLGH YDULHW\ RI HQM VH FRDRN LEFX ALBKHMULQ YDULRXV KI
JUDVVODQGY WR ZDWHUZD\V WR\XBQDRESRIRWEHPWVH PRIORIV.FDO UROH LQ WI
SODQW VHHGV WKH FRQWUROWRIRIQQR H § /Y QMYGDWRID SRO BRMIFHU WKLQJIV €
WKDW RFFXS\ YHU\ QDUURZ QLFKHAD QGOSLISHY WKH FRPRPR®RG LQGLFDWRU
GLVDSSHDUDQFH FDQ HDVLO\ VMIQLI\ D GHJUDGHG KDELWDW

I\FWLFRUD[ FDOHGRQLFXV PDQGLEXODURW® 1IDQNHHQ 1LJKW +HU

7KLV ELUG LV GHHPHG HFRORJLRDIOWY IGHSSRHUGVEMHIWF I HRFD WKH ULYHU V\VWH
VXFK DV RQ OLWWOH ILVK DQGF VKW LIPS DDYB8 WKHRURERBH ODQGYV HQGHP

7KLV KHURQ LV IRXQG FORVIHOWR ZDR\HU| BV MHEHBLY HUV VXFK DV \
LV IRXQG LQ ULSDULDQ KDELWDMW VD SSH@GIH RRVRRRISKDELWDW IRU ¢
IHHGLQJ IRU WKLV VSHFLHV PD\DRFIFR@ RKPZBDRUWP WKHQFWH DVH PLFUR KDE
IHHGLQJ

OLFURFDUER P PHODQROHXFRYV /LWWOH 3LHG &RUPRUDQW

7KLV ELUG LV GHHPHG HFRORJLRDIO®Y IGHERUNDHQNF EHRRKD WKH ULYHU V\VWH|
VXFK DV RQ OLWWOH ILVK DRGIJVEXNUPS ULWHWIRXGGCOHY WWHQ ODUJH WU
'"XWVRQ 7KLV FRUPRUDQW DELMXQE LIRVYSHDIVLKDBLWDW IRU EUHHGLQJ
IRU WKLV VSHFLHV PD\ RFFXU KRZGHDYHRDWKRFUHDWLRDFRR KDELWD WV IR

$QDV VXSHUFLOLRVD 3DFLILF % ODFN 'XEN

7KLV ELUG LV GHHPHG HFRORJLRDIO®Y IGHERUMNDHQNF EHRRKD WKH ULYHU V\VWH|
DQG EUHHGLQJ DQG LV IRXQG DORIQUHEBWHUEYDRY VXFK DRLW GXFN LV D
RSSRUWXQLVWLFDOO\ KXQWHG EVRRFD/GHMBDMMHY LRRIBGMRXWURHULSDULDQ KD
Rl KDELWDW IRU WKLV VSHFLHW PBDWER@WR IKRGHDYHRDWKBFUHDVH PLFUR K
IHHGLQJ

+DOLDVWXU LQGXV IODYLURVWULYV % UDKPLQ\ .LWH

7KLV ELUG LV GHHPHG HFRORJLRD QOAVLE SRWBWSORWHIR WL RQHVY WD WXV 81 (.

WKLV VXE VSHFLHV LV DOV BPERORPRVRY ODQGWHYVY WKH FRPPRQHV)
LQ WKH 6 RORPRQT DQG LI IRXQGHWRKURBREKRDOWYD ZMGHVUIRXQG WKURXJKR)
VWXG\ DUHD 7KLV UDSWRU IHIBFV PROLWEL R MWPRAOWHWKEIHDWHQHG DQG SR
Rl WKH K\GUR SURMHFW RQ WKLV VSHFLHV LV PLQLPDO

$YLFHGD VXEFULVWDWD SURJ[LPD B3DFLILF %D]D

7KLV ELUG LV GHHPHG HFRORJLRD Q®AVLESRUBWS QRWE R MR RQHV WD WXV 81

DQG WKLV VXE VSHFLHV LV \DBQRHDPERORRRORQY ODQG7 KLY FRPPRQ VSH
KDV VPDOO QXPEHUV DQG LV IRXWG \L @ EROWHWW KB BLRMHDWWKUR XJKRXW WKk
RI WKH VWXG\ DUHD 7KLV UD SVORIW IEHIHGW FADQ® A\LRMUGRD GKLYV ELUG LV Q
DQG SRVVLEOH LPSDFWV RI WKSHRKIGIR LSURMYLAPWD ®RQ WKLV V

$FFLSLWHU QRYDHKROODQGLDH SXOFENOOXYV 9DULDEOH *RVKD

7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SRBWSQORWHRE WD RQYHY WDWXV  81(!

WKLV VXE VSHFLHV LV DOGRHGKPGH OKXKWYRQ@ LVODQKH FRPPRQHVW ¥
LQ WKH UHJLRQ DQG LV IRXQ IDE ORUMNRWE K DVEHL MO WK EERKX K RRKW W KH HQWL
VWXG\ DUHD 7KLV UDSWRU IHHGY PRGQOL]RQGWPDTOKCONWUEEUG LV QRW WKU
SRVVLEOH LPSDFWV RI WKH K\GWYRLYURIMHPW RQ WKLV VSHFL

$FFLSLWHU PH\HULDQXYV OH\HUTV *RVKDZN



7KLV ELUG LV GHHPHG HFRORJLRD Q®AVLRSRBWS QRWE R AR RQHV WD WXV  81(:

W LV DQ XQFRPPRQ VSHFLHVYWRMYG DXVVRRUHVW KEXW LV DEOH WR E
WKURXJKRXW WKH HQWLUH UDQSHFRIXWKH. @ WSGHRGBHD VK UDSWRU IHHC
VPDOOHU ELUGY DQG OL]DUGV C®&LW K SHIFWH\) G \DEXG GSRA/D/ LEOH LPSDF W\
SURMHFW RQ WKLV VSHFLHV LV PLQLPDO

+DOLDHHWXYVY VDQIRUGL 6 RORPRQ 6HD (DJOH

7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SRBWSQORWHRF WD RQYHY WDWXV  81(!

DQG LWV YXOQHUDELOLW\ EDVWGDR @ HWKH HERM 5 8&51 / WKLV VXE V
LV DOVR D 6 RORPRQ ,VODQGYV HQGHRDEOKKWY RQGH UDAXILQJ IURP FRDVW
IRUHVWY DQG LV IRXQG WKURXIKRXWHWKSL HW@XWUHH /Y \WSSHQGL| 7KLV HD
PDLQO\ RQ SLIJIHRQV GRYHV ILVK WRYVXPVHDEXGWOSRVVEEZOH LPSDFWV R
SURMHFW RQ WKLV VSHFLHV LV PLQLPDO

7XUQL[ PDFXORVD VDORPRQLYV 5HG EDFNHG % XWWRQ 4XDLO

7KLV ELUG LV GHHPHG HFRORJLWRIOWOV XESREMMDLGW EMFID XXBIGDOFDQDO LVC
"XWVRQ 7KLV TXDLO LV ORF [DAMVRFRIPPERFEROW\ PBKUHDWHQHG GXH
GLVWXUEDQFH DQG RSSRUWXQLWWVEHXGWLQD IRUQERRQ WKH JUDVVODQ
3RVVLEOH LPSDFWV RI WKH K\GIWRLYURMMHPW ®RQ WKLV VSHFL

IHVRFORSHXV Z ZRRGIRUGL RRGIRUGTYV 5DLO

7KLV ELUG LV GHHPHG HFRORJLWRIOW YV XESREIMDLGW EMFD XXBIGDOFDQDO LVC
"XWVRQ LW LV FODVVHG DV8&HIM 5HGEHDWM Q HB& E\ DQG LW LV D
RSSRUWXQLVWLFDOO\ KXQWHGVBALERHDLAP\E DREWWVR RGWRKHKSRUBR SURMHFW RC
WKUHDWHQHG UDLO VKRXOG EH $DRWRD®RE WHKHVRUPDMMEDQGLRDELWDW WKI
LV ORFDWHG LQ

$FWLWLV K\SROHXFRV &RPPRQ 6DQGSLSHU

7KLV ELUG LV GHHPHG YHU\ HF RIDRJH FIDMD QV LP SRUWD YWUEHFSHFLHY DQG
GHSHQGHQW RQ WKH ULYHU V\VBHFLHMWERKQHGV LQKUKNHVQRUWKHUQ KHPLV
0D\ WR - XQH DQG ZRXOG EH D EV HXIVD GUR PSRY Y LERGIRPROH,FLQJ GHVWLQD WL
PLJUDQWYV LQFOXGH 5XVVLD .RUHD DEGV- DBPQGSUIHG/MUMHZDWHU GHSHQG!
IHHGV RQ ODUYDO LQVHFWV VBWGHWEFIRPRQOXDIOWHWQBVOVYURIV WRDGV

VPDOO ILVK DV ZHOO DV SODKGW PDMKHYLBEIOUA QF OXG\V. R JD VAH-OW X UD OO\ LP:
DV LWV IHDWKHU LV EHOLHYHG O)RF NLIYIHRIEMOUDDN@& UWRJIMKWKHU VLIQLI\
VWDWXV RI WKLV VSHFLHV ORE DAKH UMHADW R D HY B RIREXHWYL UG 7KLV FRF
LV XVXDOO\ VROLWDU\ DQG W XUV RQWHSBH QR L DR VWHRI SRDELWDW IRU Wk
RFFXU KRZHYHU WKH FUHDWLRQ LFIUR GDELRDDWQHARHOMHGLQJ

SBWLOLQRSXV VRORPRQHQVLY RFXODULWVLW 'RYH<HOORZ ELEEHG )UX

7KLV ELUG LV GHHPHG HFRORJLWRIOW YV XESREIMDLGW EMFD XXBIGDOFDQDO LVC
'XWVRQ DQG LW LV DOVR RCSHRUMNRFKIOWILRD OPREXDKLY GRYH LV IRXQ
KDELWDWY DQG IHHGV RQ IUXLQ@RW Q& UHOWH 'FHKE W QGUSRIWY LEOH LPSDFW!
SURMHFW RQ WKLV VSHFLHV LV PLQLPDO

&DFDWXD GXFRUSVL '"XFRUSTV &RFNDWRR

7KLV ELUG LV GHHPHG HFRORJLRD QOAVLE SRWBWS ORWHIR WL RQHVY WD WXV 81 (.
DOVR WKLV VSHFLHV LV DOQBRBHPERORMR/RQVODQGNKLY FRPPRQ FREN|
LV IRXQG LQ PRVW DUHDV WKD WDHDRL YWD WD WH[HF MB8IH HAVDWR/ ODQG DQG RLO SD
VKRXOG KDYH WKLV VSHFLHV 7KWV @ERFN DWBRVIHHHHGYW RIQWMUKXHY 7KLV VSt
WKUHDWHQHG DQG SRVVLEOH LASDW\BYHURRWKIHOK\GUR SURM

&KDOFRSVLWWD FDUGLQDOLV &DUGLQDO /RU\



7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SRBWSQORWHIRF WD RQYHY WDWXV  81(:!

DOVR WKLV VSHFLHV LV DOMMFGHPERORPRORQ/ODQGY¥KLVY FRPPRQ ORU
IRXQG WKURXJKRXW DOO KDELVDD X WKSEI\SURIMKHO¥WXBUDORZHULQJ RU IL
WUHHV 7KLV ELUG LV QRW WKDHMVHIQRE WRE SROMWR. EORMPBEW DUH PLQLP

7TULFKRJORVVXV KDHPDWRGXYVY PDVVHQD &RFRQXW /RULNHHW

7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SR(BWSQORWHIRF WD RQYHY WDWXV  81(:!

DOVR WKLV VXE VSHFLHV LYGNVONQGHPBLREORRRYRYOD 7KLV DEXQCG
ORULNHHW LV IRXQG WKURXJKRHEKW WG\ HOOUBEHWZWWKR\BHYUHOQHWHQFH IRU IC
IUXLWLQJ ODUJH WUHHV 7KLV GLIYRV VV EQRIWL ASDUAHVDW HIQRHFG WOKH K\GUR SL
PLQLPDO

/IRULXYV FKORURFHUFXV <HOORZ ELEEHG /RU\

7KLV ELUG LV GHHPHG HFRORJLRD Q®AVLESRUBWS QRWE R MR RQHV WD WXV 81

DOVR WKLV VSHFLHV LV DOMFGBPERORPRORQ/ODQGYKLY FRPPRQ ORU
IRXQG WKURXJKRXW DOO KDELVDDI WKSBI\SWBIMKHQFWXEUDORZHULQJ RU IL
WUHHV 7KLV ELUG PD\ EH WKUHRWM QEGH EL PR FIND JIURPGWKH K\GUR SUR
PLQLPDO

&KDUPRV\QD PDUJDUHWKDH "XFKHVYV /RULNHHW

7KLV ELUG LV GHHPHG HFRORJLRD QOAVLE SRWBWS IORWHIR WL RQHVY WD WXV 81 (.

WKLV VSHFLHV LV DOVR D ARORPHRQRYODQGCGWHKILQGHPHFLHY LV DOVR
1HDU 7KUHDWHQHG E\ ,8&1fV 5HG /LO/RWLNRHW LV FRARRQ LQ XSODQG K
HVSHFLDOO\ RQ IORZHULQJ WUHBWHORKIGO/ (EFQUGSRDV IEHONVHKBISDFWYV IURP V
SURMHFW DUH PLQLPDO

OLFURSVLWWD ILQVFKLL DRODH JLOQVFKTV 3LJP\ 3DUURW

7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SR(BWSQORWHRE WD RQYHY WDWXV  81(:!
WKLV VXE VSHFLHV LV DOVRGH BLFFORRRYRQYODQGV KLY SDUURW LV IR

IRUHVW KDELWDWYV DQG IHHGV Q QVKADBEDUWHUPQDHIVH I RXKWDMHGY W WUHHYV 7K

VSHFLHV LV QRW WKUHDWHQHG DVMKG KRG VR EOHR MPFIWV WVHWPRBLPDO

(FOHFWXV URUDWXV VRORPRQHQVLYV (FOHFWXV 3DUURW

7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SR(BWSQORWHRE WD RQYHY WDWXV  81(!

7KLV LV D FRPPRQ SDUURWDNEKDGH FDDQUEHWRRQ&OLEL WD WYV IURP IRUHV\
DQG IHHGV RQ ZLOG IUXLWV DQBFBEODAR BFDX@QIQY YW HOVNURQWWHG ,W LV QRW
DQG SRVVLEOH LPSDFWV IURP WKRDR\GUR SURMHFW DUH PLQ

*HRITUR\XVY K KHWHURFOLWXYV 6RQJ 3IDUURW

7KLV ELUG LV GHHPHG HFRORJLRD Q®AVLESRBWS QRWE R MR RQHV WD WXV  81(:

7KLV LV DQ XQFRPPRQ SDUURW WKDW H ¥ Q ULH WRXRQJGKDELWDWYV IURP
JDUGHQV DQG IHHGV RQ IUXLWV \DR\@G VHHGW RV \GBMHWKU¥XWWHQHG DQG
LPSDFWV IURP WKH K\GUR SURMHFW DUH PLQLPDO

1LQR[] MDFTXLQRWL JUDQWL *XDGDOFDQDO %RRERRN
7KLV ELUG LV GHHPHG HFRORJLRD Q@AVLE SRBWSQORWHR WD RQYHY WDWXV  81(!

WKLV VXE VSHFLHV LV DOGRHGHKPBGHD OKWYRQ LVODQ@KLVY RZO LV FRPF
IRUHVW KDELWDWYVY DQG LV QRWGOLRRO\QWKEFMYWRB RN G LEQE HPSDFWV |UR
SURMHFW DUH PLQLPDO

$FHURYVY SOLFDWXV PHQGDQDH % O\WKIV +RUQELOO



7KLV ELUG LV GHHPHG HFRORJLRD Q®AVLRSRBWS QRWE R AR RQHV WD WXV  81(:

DOVR WKLV VXE VSHFLHV LYGHPLRORPERQRYODQGVKLY FRPPRQ KRUQE
IRXQG LQ IRUHVW KDELWDWYV RQKDIWHWKBXU\WWHMREN RR ERUEDW IUXLWYV DQ
LPSDFWV IURP WKH K\GUR SURMHFW DUH PLQLPDO

$OFHGR DWWKLY VDORPRPHQVLV BBPPRQ S5LYHU .LQJILVK

7KLV ELUG LV GHHPHG HFRORJLRDIO®Y IGHERHUANOHQNF EHRRD WKH ULYHU V\VWH|
RQ ILVK DQG WKLV VXE VSHFLHWGV BDQERPLF6 RRIWNRQ ,VOD 7KLV NLQJILV
UHODWLYHO\ XQFRPPRQ DQG FDQ HHQRXQ® JHHVLBHUWYWUHWKWH ULSDULDQ
QRW WKUHDWHQHG DQG ORVV RH YXHUE WKHWVFILN BWVYRQERIHD KRYP DQG UHV L
LQFUHDVH PLFUR KDELWDWYV IRU IHHGLQJ

& H\[ OHSLGXVY QLJURPD[LOOD I9PULDEOH 'ZDUI .LQJILVK

7KLV ELUG LV GHHPHG HFRORJLRDQ@®V LEPSBHYGRWYWFHHRQ XWKH ULYHU V\VW
VXE VSHFLHV LV DOVR D *XDGDOKWYR@® LVODQ&®LNQBHPLAVKHU LV UHO
FRPPRQ DQG FDQ EH IRXQG EHV L&D FMWNIHDWP V VIHH USISHPWXDK LQ DSSHQGL]
WKUHDWHQHG DQG ORVV RI KDEWWB W UNDMWNVL ROBP &KRZ DYQHMUUHVHUYRLU F
PLFUR KDELWDWYV IRU IHHGLQJ

SKLSLGXUD F FRFNHUHOOL &RFNHUHOOfVY )DQWDLO

7KLV ELUG LV GHHPHG HFRORJLEFWIWOY XP SFSH¥LRAW EH BDXXMGDOFDQDO LVO
"XWVRQ DQG LW LV DOVR FAQMUGHE WKH HOUL7XKHE DWW ,8&1 7t
XQFRPPRQ IDQWDLO UHTXLUHV XQBKVMXWHIQE GREAHKDVE DWBW.\GHIJUDGDWLF
SRVVLEOH LPSDFWV IURP WKH K\GWR HHGW RRW.QVHFRLQLPDO

SKLSLGXUD UXILIURQV UXIRIURQWD 5XIRXV )DQWDLO

7KLV ELUG LV GHHPHG HFRORJLEWMYOYXP SFHFLRBW [EW PDXXHEDOFD QDO LVO
"XWVRQ 7KLV IDQWDLO LV ERWPR\/ LIQIRUHNBHRKRLQVHFWYV DQG DS
EH WKUHDWHQHG ZLWK SRV VLEGH R MSIFRMVYUK PR QLRI &K\GUR

BDFK\FHSKDOD SHFWRUDOLYVY FLQQDPRPHD *ROGHQ :KLVWOHU

7KLV ELUG LV GHHPHG HFRORJLEFWWWOY XP SFSH¥LRAW EH BDXXMGDOFDQDO LVO
'XWVRQ 7KLV ZKLVWOHU LV BEWPRRQ DLG |RRUHGW KO BEQVHFWY DQG
WKUHDWHQHG GXH WR KDELWDRPORKEK KIRVR [HRMHFS\DBWN PULQLPDO

'"LEFEDHXP DHQHXP EHFNL OLGJHW )ORZHUSHFNHU

7KLV ELUG LV GHHPHG HFRORJLEWMOVY XP SFHFLRBW EW PDYXXHEDOFD QDO LVO
"XWVRQ 7KLV ELUG LV YHU\EERPRWRQ H\QSHRALHDWOM\KRQ IORZHULQJ SOD
SODQWY VHH SLFWXUH LQ DSONBEWYV WKDMQ LW QHMIGV RQWHSODQWV W L
DQG SRVVLEOH LPSDFWV IURP WIKRDR\GUR SURMHFW DUH PLQ

O\]RPHOD PHODQRFHSKDOD % ODFN KHDGHG O\]RPHOD

7KLV ELUG LV GHHPHG HFRORJLADOQV PSRKDWDQWDRHRD XVABDQG HQGHPL

7KLV ELUG LV FRPPRQ LQ IRDBUWRKD EORRVIHUY. (HIVSBBQWY DQG DQW SC
IHHGV RQ QHFWDU IURP IORZHWDW GV RVYVQRWHWMKASDIFWWWQHE&P WKH K\GUR ¢
PLQLPDO

$SORUQLV JUDQGLV PDFUXUD %URZQ ZLQJHG 6WDUOLQJ

7KLV ELUG LV GHHPHG HFRORJLEFWIWOY XP SFSH¥FLRAW EH BDXXMGDOFDQDO LVO
'XWVRQ 7KLV FRPPRQ VWDUG@EKJIUDQIJHRXQIGKDELW DMWY IURP JDUGHC
VHWWOHPHQWY WR IRUHVW KDELWORAH DY @ QH BMKLRY L QW HAMW R RW WKUH
SRVVLEOH LPSDFWV IURP WKH K\RURLPDFOMHFW DUH SUREDEO



$SORUQLY EUXQQHLFDSLOOD :KLWH H\HG 6 WDUOLQJ

7KLV ELUG LV GHHPHG HFRORJLEWA®\ REBRYVWDG OV HQBEDXQIHUHG E\ ,8& 1V
8&1 DQG LV DOVR D 6 RORPRRWVEBRQGV HIAXEWPL¥ D UDUH ELUG DQG |
LQ IRUHVWHG KDELWDWYV DQG DHHG W RIQVMQ V, WFIWV W KQJRIDHAWQW G E\ KDELWD
SRVVLEOH LPSDFWV IURP WKH K\GUR SURMHFW DUH PLQLPDO

ODPPDOV

*XDGDOFDQDO LV KRPH WR VRPH RDWHH PRFMOFULSWALKHDRMFLILF LQFOXG
IR[HV DQG JLDQW QDWLYH UDWVY HKHWK UM@LVPHQNGDDEBGORRH KDYH QRW
IRU RYHU \HDUV DQG PD\ EH HBMIQFWDKREHVHBUW @IGHVH DQLPDOV KDY
FDUULHG RXW DQG WKHUH LV DRFRFFKWLEQOULMHN WWDXE\ WHIF L @DW\

SWHURSXV UD\QHUL 6 RORPRQTV )O\LQJ )R]

7KLV EDW LV GHHPHG HFRORJLFDQOAVLE SRBWOORWHRWLRQHVR/DWXYV 81(3

WKLV VSHFLHV LV DOVR F@MHG/EHGWKH LBR UV KCUHHD WH W ,8& 1 DQ
D 6RORPRQ ,VvVODQGY HQGHPLF RUWKWXOQLSHWFLADOOY KROYWHESEHORFDOV IRU |
EDW LV IRXQG RYHU D ZLGH YDUWVMHW\ IRUKHD MIWIIRWVURRRWIKRI HVSHFLDOC
DQG FDYHV DQG IHHGV RQ IUXLWWH HKEVEY EBELWOD W VORKVYHDQG KXQWLQJ
SRVVLEOH LPSDFWYV IURP WKH K\GUR SURMHFW DUH PLQLPDO

SWHURSXY DGPLUDOWDWXP ,VODQG )O\LQJ )R]

7KLV EDW LV GHHPHG HFRORIJLFDQOAVLRSRIBWHOORWHIRWDRQHVR/DWXV 81(3

WKLV VSHFLHV LV DOVR RSERORKQROVWREDEBRGKXQWHOBDWWH EDW LV I
KDELWDWY DQG IHHGV RQ ZLO/G PO GEARAXWKMWLY DWHGHIG XIQ/ SRVVLEOH LPSD
K\GUR SURMHFW DUH PLQLPDO

S8URP\V UH] .LQJ 5DW

7KLV UDW LV GHHPHG HFRORJLPAYD OQ\FICFCS\RWAM®D QW EGGDRVHUHG E\ ,8& 11V
8&1 DQG LW LV DOVR D *XDRAFORFEKQYW @ DWODBGVHBBHIDW LV EHOLHYH
LQ XSODQG IRUHVW KDELWDW VDIGGVIHHGY R@ UK LKW YK QXWKOHDWHQHG 1UF
DQG SUHGDWLRQ IURP FDWV 7KRYHWSHFLWVLYUVXQOUNMDUMWRHFRPH LQWR FF
K\GUR SURMHFW GLUHFW LPSDFWRDWKB FIKMFKP?WQWCODLVHKPH@MWR D FRQVH L
PD\ SURYH EHQHILFLDO WR WKLXUWSHEQB VR W KRXYKVPFHA. WV LV UHFRPPHQ

8URP\V LPSHUDWRU (PSHURU 5DW

7KLV UDW LV GHHPHG HFRORJLFD OO \FICEB\RWAV® QW EMWEWKFB OO\ (QGDQJHU
5HG /LVW ,8&1 DQG LW LV VON®GDHXBEMLFF TEDYO QDWLYH WUHH UDW
EH IRXQG LQ XSODQG IRUHVW KDWLVODWY DG HHKBEVRQWUXY KLIKO\ WKU
KDELWDW ORVV DQG SUHGDWLRQ DJREHFBIYWVLQFKL\D W SHFE LHSHPLHV KDV
HQFRXQWHUHG VLQFH LW L¥RQUOLNWXLWR WRPHKLGWR SURMHFW GLUH
7KH HVWDEOLVKPHQW RI WKH FDWREKPMQAWR QD DB DLEPWR SURRMVEHQHILFLD
VSHFLHV WKRXJK PRUH VXUYHUHFRAFPHQEHG VSHFLHV LV

SHSWLOHYV

SHSWLOHV DUH LPSRUWDQW DORPD®N RIOMKHHRIUHORIDMPIRQURI IDXQDO EL
SOD\LQJ DQ LPSRUWDQW UROH RY\WWH RRE G SAMIEORN WDKUHH HF WRWKHUPV D Q
UHTXLUH ERG\ KHDW IURP WKH KX@WQC¢ DEYRODRNHGE HERMGA\UQD OO\ VLPLODU
WKHUHIRUH WKH\ FDQ DOVR EH Q/ YAKHHBMWLEO KDERVWEKWQJIHV L

&\UWRGDFW\OXV ELRUGLQLYV *XDBBSPORDQDO %RZ ILQIJHUH!



7KLV JHFNR LV GHHPHG HFRORJLADODY IDPSRDEDQWDBRIEDXWBIDQG HQGHPIL

W LV FRPPRQO\ IRXQG RQ VPFIDORGIORWYHAHKWH WD GEGWVOD\V LWV HJJV |
KDELWDWYV DQG IHHGV RQ LQVHIPW¥ HOWLSH HO QBWPRRKEH WKUHDWHQHG I
LPSDFWV IURP WKH K\GUR SURMHFW DUH PLQLPDO

& RUXFLD JHEUDWD UHKHQVLOH WDLOHG 6NLQN

7KLV VNLQN LV GHHPHG HFRORJLRDOWY 18,3 R & VOLJRW HEFHW IDRY W WD WXV 81 (

WKLY VNLQN LV DOVR D 6RORPROR\WODQOQYGHQBHPQBVVHG DV 1HL
7KUHDWHQHG E\ WKH ,8&1 5HG /ID/OW R, 8RSISRUWXQWVMM.FDOO\ KXQWHG IRL
VSHFLHV LV SUREDEO\ WKH ODUWQIE \BWHIN U@ NODQ WKW ZHRRIWO @WK GHQVH IR
KDELWDWYV LW LV D YHIHWDURB QY D@GVIBIGVIRQA WY DYHY IDRZHUYV 7KLV V
EH WKUHDWHQHG E\ KDELWDW OBRWVWYV KRRR WAKIHSIRWGWIRE SHRIMPKSFW DUH PLQL

7TULERORQRWXYV VFKPLGWL 6FKPLGWITV &URFRGLOH 6NLQ

7KLV VNLQN LV GHHPHG HFRORJLEWOIOA DPSRNGMDARAD GB6 DDMID QG HQGHPI

7KLV VNLQN LV UHODWLYH®CRERWPROQHDYGXQGHIHUNOOHQ DQG URWWIL
IRUHVW KDELWDWV LW IHHGWDRVMH QGHFWY SRV VWWEQRW. MSOF WV IURP WKH
DUH PLQLPDO

&DQGRLD SDXOVROQL 6RORPRQV *URXQG %RD

7KLV VODNH LV GHHPHG HFRORJLRDDWYV 1¥P,3RE VR W HEHW DRXY W WDW XV 8 1(

7KLV FRPPRQ VQDNH RFFXUVKDE DNDWVEH IYBBLIRWHRWY WR JDUGHQV D
IURJV WR VNLQNVY DQG VPDOOHWNQIONHY SRW \LIVE QRW. R\BOUFHMDW I IURP WKH K\
DUH PLQLPDO

®$%,7%$7 '(/,1($7,21 $1' 9%$/25,=%$7,21

*HQHUDO KDELWDWYV ZHUH ORFDORRI®IBD Q06 UWNHOPQBYD WKL/ RMHBPWLRQ GHVF
YDOXH RI WKH JHQHUDO KD ELZNDW QVIEH K URKIOW M DOHKWHWEBU IFHRGGHUDWH O\ YD
YDOXHG 7KH UHSRUW GHILQHWLIZKDW LY WRKEVWEKGH DO UHDRLQW VWULFWO
RI' YLHZ DUHDV ZLWK SURWHFWB\G AMIHEF HHNVG F ROR QISHFLIBWHDUHDYV ZLWK
VSHFLHVY DQG DUHDV ZLWK HQGD @IHWXD ¢ SHIFRIHWWD VW LG HVFBPWLEHG DQG
LQFOXGH JUDVVODQG ULSDULDGYMKEOPEHIGNDQGQG LRSRYWIN QWRVSHFLHYV KDY
FRYHU WKH HQWLUH SURMHFW DOHDUBQ® FDQ EH IRXQG LQ D

+DELWDW 7\SHV

5HIHU WR SLFWXUHV LQ DSSHQGQ[ TRRG GH ORQWBRW$HGODWKB \KRELWDWV GH
FRPPRQ RQ *XDGDOFDQDO DQG WKMHWW WKBWR KQLRXBXDELWKH SURMHFW
EH IRXQG HOVHZKHUH RQ WKH LV G\DRGERWDD\G DROFIRN DO WY SURMHFW D LU
D SULVWLQH VWDWH DQG KDYH EBHRHXWBGOBBVEROWEGHARFABR SRSXODWL

*UDVVODQG

5HIHUV WR KDELWDWV WKDW D UGB FFRYPHQ DWKH GORV BIWDM\LBY BIQOOV WKDW DL
7KHVH DUH QDWXUDO KD ELWD WIVP DRAHP HDG&) GU B P WWK HH GW\HOH ACRLOYV 7 KH\ KD
HFRORJLFDO YDOXH PDLQO\ EHPDSHFL MK IEXWXSEBRUWRHZAEBBRUW XQLTXH V
DUH QRW IRXQG LQ IRUHVWV

JRUHV W

8QGLVWXUEHG IRUHV W



5HIHUV WR IRUHVWHG DUHDV WKEW®\ KPR/ I DVNHHIEIRQAH UBLHOOWD Q DFWLY LV
IRUHVW DUHDYV DUH LQ SULVWLE@HIRKRQERORRF DQ ¥ DOXHRG@ KH\ DUH KRPH
YDULHW\ RI VSHFLHVY DQG WKHW®ESRBEWYHMM BWWK HE LRGH Y WUV LW\

'"LVWXUEHG IRUHV W

5HIHUV WR IRUHVWHG DUHDV WKBOA KBI¥H QXWGHVIRQIEDE P VEL KXPDQ DFW
DV LQ WKH IRUP RI WLPEHU H[WHDVFWLRK) QRKHYE SRILNWWQMUFRQGLWLRQ |
PRGHUDWH HFRORJLFDO YDOXH 7XBIULMWA RR RS WAL DV VEPHDFODDXV H R1 WKH
QDWXUH

5HPQDQW IRUHVW

5HIHUV WR IRUHVWHG DUHDV WKDMW GDWWXXEG0 QB HRDHVK [WHHIRDAQLQJ ODUJF
DV &DQDULXP QXW WUHHYV OHIW BRQHDW SRVWHQ R\WH\OHSIRWMAWMDH FRQGLWLRH
PRGHUDWH HFRORJLFDO YDOXH 7KBUDHMW\ KRPHSWRLBVVERWCODUH KLJKO\
ODQGVFDSHV E\ SHRSOH

8SODQG

5HIHUV WR KDELWDWYV |XUW K HOWIQADGHE CDAGEE XAV XID @0 KRH DDIRUH VW QDWX U
DUH XVXDOO\ RI D SULVWLQH ®DIWR B H BXBIQWED BIKMDGULRWYDMEG LQIOXHQFH
DUH KRPH WR PDQ\ XQLTXH DQG UBIDWS H¥ WMAR/HD & R WHK LR BDKLJK HFRORJI

5LSDULDQ

5HIHUV WR KDELWDWYV DORQJ DG D GGFR\YMHWRZ DWKHUZDQ® WKHVH KDEL
KLJK HFRORJLFDO YDOXH EHFDXV H QUKTKK\H DW$H RRRW WRDRD QWUH GHSHQGHC
ZDWHU HFRV\VWHPV 5LSDULD QWDEE W DWRP R HOWWHDPMIQW @LWH DV DUH D O\
SULVWLQH FRQGLWLRQV

& OLII

5HIHUV WR KDELWDW RQ DQG DOMDRKMRWOWR DYGHAD\VWHHVSDBHRW WR WKH
&OLIIV VHHP WR EH KDELWDWW WKDUNVDVUW HRIM WWWB W BPAKWKIBUH DGMDFHQW
D PRGHUDWH HFRORJLFDO YD OXHXBHFDKVIH WRKHKIDRR RN XOHL TWKH FOLIIV L
DQG EUHHGLQJ KDELWDWYV 7KBPAWLQH RIDWXHDODEBEWEDKHOH SROLII DUHDV DU
PRGLILHG E\ ORFDO SHRSOHYV

*DUGHQ

5HIHUV WR KXPDQ FXOWLYDWHGGKBERB\D WAK WK K EERDWD/LQURRRI D ZHDN
YDOXH DV WKH\ DUH KXPDQ FUHDWHNIGHO BRCYFDSIHOH FRIUMYDHIQ IHHGLQJ KI
VRPH VSHFLHV

J)DOORZ EUXVK ODQG

5HIHUV WR KDELWDWV WKDW ZHXW KROUWLEHDHVH OHIV WRHIBDRBRZ LQ UHFHQ
DUH DUHDV VLPLODU WR UHPQDQMW XRGHWWRKRZ ARASOMKNH KROWLYDWLRQ C
RQ D JDUGHQ DQG KDYH EHHQ OMIDWWR I ODRIZNJ HFRRORILKBO YDOXH EHF
KRVW D PLQLPDO QXPEHU RI VSHFLHYV



2LO SDOP SODQWDWLRQ

SHIHUV WR KDELWDWV WKDW D UHVKRRPIRD ISQRRV FKOWH. PDWBE® PUH RI D ZHD
YDOXH DV WKH\ DUH KXPDQ FUHDWREBLOQDWYWEGFBDSBVIPUHLIBQUNSHFLHYV +R
FHUWDLQ VSHFLHVY KDYH OHDUQAWDNR RG WEWVDRQGCEWWDNW VEKIO EDWYV

6 HWWOHPHQW

5HIHUV WR KDELWDWYV LQ DQG D/MUHRXQG DN\ MAUHI R IDIVHBWN7HKARORJILFDO Y
WKUHDWHQ QDWLYH VSHFLHV HVWHELDQICPDWKURXBEK BRPHDMMLFBRJIJV DQG -

$&200(1'$7,216 $&21&/86,216

X JLHOG VWXG\ WLPH VKRXOG HRHUWQMFRH DY HWEH RWHWKKM DHBXUDF\ DQG
RI LQIRUPDWLRQ RQ IDXQDO VSHFLHV

X 7KH HYWDEOLVKPHQW RI D SUFRKWHRWHRBUB OHED \REHWKH WDMKH FRQV H
RI PRVW ELRGLYHUVLW\ RI WKHQIG\DADIGI® HIB VEHW L ¥ B Q) DWW/H

X 7KH IRUPDWLRQ RI D GDP V\VWHHRUPGH SHHYOFGHOQ WRWVEHHAD WY VXFK DV EL
SURYLGLQJ H[WUD PLFUR KDELVR@QY IRU IHHGLQJ DQG EUHH



% ,%/,2*5%$3+,&%/ 6285&(6

%LUG/LIH 6 SHFLHV )DFW 6 KHHWYV
'XWVRQ * %LUGV Rl OHODQHPRR®V YOLV@PWWXY DEQRORHZ &DOHGRQ
& KULVWRSKHU +HOP /RQGRQ

,8&1 ,8&1 5HG /LVW Rl 7KUHDWHQHG 6SHFLHV

OF&R\ 0 5HSWLOHV RI WKH @RPIRWP B RE,VIODKHIW 3BRILD % XOJDULD
1/ 5 0 *ROG 5LGJH 3URMHFWF\WQ&WMRBQPHQWDO ,PSD

136, 'LOGOLIH 3URWHFWLRQ DIQ@ 0BQbB JHPERWGCHF W GQWRU 12 2)

6 RORPRQ ,VODQGV

SLNDFKD 3 ORUULVRQ & DQGRINVFRDWEW 6BRORPRQUVODQGV ,QVWLWXW
6 FLHQFHY 7KH 8QLYHUVLW\ RI WHIMI6 RXWK 3DFLILF 6 XYD

6 KHUZRRG & 7LQD 5LYHU +\OAHF WH Y(HFOR $ FRRGWQIURW XG\ 75+'3 YHDVL
6 WXG\ 3KDVH 5HSRUW +\GUR&#OHFWULF &RUSRUDWLRQ

7DUEXUWRQ 0 . * XD GDOF D QLY \W GIRDR PRQ GV & DI

81(3 :&0& 81(3 :&0& 6SHFLHV 'DWDWBIWGHE RHF(HVLV



$33(1',;

&03/,1*67$7,28B+272*5%$3+6

5HIHU WR IROGHU LQ )73

B(&,(B+272*5%$3+6

5HIHU WR IROGHU LQ )73

$% 7$3H272*5$3+6
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$SSHQGL[ 1

7TUHDWPHQW RI &RPPXQLW\ )HHGEDFN

7DEOH 1

SURYLGHV D VXPPDU\ RD MK H FIRHPIPKIDG W.\Q | MVHKGIE
ZRUNVKRSV XQGHUWDNHQ LQ

(6,$ PLWLJIJDWI

KXQ®E MGED PN KPHUEHHRKLEFRUSRUDWHG |

SURMHFW GHVLJQ DQG NH\ VDIHJXXJ WEKERFKXCHQWYW (RLUQXIWIBWLRQ ZRUN VK

FDQ EH

7DEOH 1

IRXQG LQ $QQH]

SURYLGHYV D VXPPDU\ RI ERPPX GLW\L QHHFGREEPENQ DWW\ FRQV XOWDW

Rl WKH UHYLVHG (6,%$ LQ 2FWREHU DORRMHFYWHBENSRQVBQGVR LVVXHV UDL!

7DEOH 1 =

5HVROXWLRQ RI & RPPX@ILWD W RRE® HRQN V(I6R $

\0

&RQVXO'
JHHGE

SURMHFW |

*ULHYDQFH OHF
UHTXLUHG IRU @
FRPPXQLWLHYV

KDQAHWRD QFH PHFKDQLVPV IRU ORFDI® W
RFOIXLVLWLRQ LQ WKH /$/53 DQGVKRIU(S U

PRX®QLWLHV SURY
RMHFW LPSDFWV

1HHG IRU D ILVK
SURWHFWLRQ R
VSHFLHV

POMYVKBQGAGLYK VWXG\ XQGHUWDNBEH® WE\ [
NEURWHAKWLRQ RI QRPLQDWHG |IOWK] M SHWH
DQG +DXO V\VWHP DGRSWHG DV RRUHWVH
VZLPPHU VSHFLHYV

(6,9 GLVFORVXUH LQ 1RYHPEHU QIRQF
SKRWRJUDSKV RI WUDS DQG KDXO0OGHWW

DQ -RZHWW WR F
KHVI UIREL HHO
MHFWLYH ILVK S

OXGHG SUHVHQW
HEV DQG PHFKDQ

&RQFHUQ DERX
GDP RQ GRZQVW
FRPPHUFLDO JU
DFWLYLWLHV D
IXUWKHU LQYHYV

N LSO WLHY LQIRUPHG LQ 1RYHPHEHU
UPHHIRV L Q J V

DYHMQWLDO GULOO KROH VWXGLHV\¥BUM
D ® LWYHHTXEM & JRID Y H O

W LYOWWIRKQU DQG RQJRLQJ LQYHVWHLO OTW DR
ZLOO EH XQGHUWDNHQ RQ D UHUIXWIDOU E
RSHUDWLRQV SHULRG

(6,$ GLVFORYV
RW D PLQLPXP RI

DAL WMR PRQLWR L
DVLV WKURXJK W

3URYLVLRQ RI D
ZDWHU VXSSOLH
FRQVWUXFWLRQ
GHSHQGHQW FR

GWHBEEPRGDIWHG
3 BRIMLVLRQ RI DOWHUQDWLYH 2DMIFWN &
MUHUNYGBRZQVWUHDP RI WKH GDROY LWH&
PRWRQEWHSIVUH D :DWHU 6 XSSO\ JHRYDRBLB
DQG :% SULRU WR LQVWDOODWLRQ RI V

SHOIHHY IRU 3UR
SURYLGHG IRU LC
L®2 6 WXG\ IRU D
SSOLHV

6 DIHW\ RI WKH
F\FORQHV DQG
ZHDWKHU FRQG
VHULHV FRQFHU
FRPPXQLWLHYV

5P GOHMIQUQ FRPSOLHV ZLWK GDP QOMWW
H[DVWVUMBPHHW\ SDQHO YLVLWHG FRPPXQLWL
[ \WQREVYW WKH (603 WKH 75+'3 32 ZDOO U
T RRW XOWDWLRQ SURJUDP RQ PRGHUQ G
FRQVWUXFWLRQ DQG RSHUDWLRQ FRPS(Q
EULHILQJV IURP WKH :RUOG %DQNIV GDH

\ SDQHO UHTXLU|
HV LQ

XQ D YLOODJH Ol
D\ GDP HQJLQHH
HPHQWHG E\ FRI
VDIHW\ SDQHO

7DPEX VLWH SU
EH FRQVLGHUH
FRPSHQVDWLRQ
GDPDJH

R $WHRWPIRRED WR G

b DKHG (6 03V & XOWXUDO +HULWDJH \B O®W
SMDIRE XKRULWHY WR EH FRQILG IROQRMRIO/OU X
SURWHFWHG ZKHUH SRVVLEOH DQG SUH
FRPSHQVDWLRQ ZKHUH GDPDJH RFFXUV

JUDPHZRUN SUR
[FOMLIQRQLILHG SUL
YLGHG ZLWK PR

&RQVLGHUDWLR
JLYHQ WR SURW,
FRPPXQLW\ EHQ
DJUHHPHQWV Z}¥
FRPSDQLHV FKD
DYRLG GLIILFXO

Q' RMEFRPPRGDWH WKLV FRQFHUQV RADKUH
HFDNPEOW UHJLPH RQFH ILQD OLV ME& WRMXDI(
HFIRQWUDFWV EHWZHHQ 63& DQG 6 RORPH
EUMZHHQ 63& DQG 6,* ,PSOHPHQWDWL
Q@RIYWWLRQ RU WUDQVIHU RI WARQFRQWU
WLRIWVLGHUDWLRQ ZLOO EH JLYH@®WR UH

H[SHULHQFHG Z

LVKURDEPHOW WR UHIOHFW WKH HFHRQWUD

FRPPXQLW\ EHQF
KO EH HQIRUFHD
2Q 3RZHU 33%

RQ $JUHHPHQW

DFWV ZLOO UHT>
FRPPHQGLQJ DQ
FWXDO DJUHHPH




&RQV XO' SURMHFW .
JHHGEDEN
5LGJH 6XJJHVWLROMRBIWWDWLRQ FRQILUPV VXFMHVYKDR

WKLV EH GRQH
DQ $FW RI 3DUQ

EYLOD\QFILQJ DUUDQJHPHQW
LDPHQW

JIHFRPPXQLW\ EH

*XDUDQWHH IRU
FRPPXQLWLHV D
ODQGRZQHUV W
SULRULW\ HPSO

$SFFRPRGDWHG

Q@XH ,PSOHPHQWDWLRQ $JUHHPHQW\S DR
ROPH) GRZIPBI UV WR UHFHLYH SUHIHUKQGH
REPRRPMQLW\ % HQHILW 6 KDUH 3 LORWP ISQW
WUDLQLQJ IRU ODQGRZQHUV DQG FRPPX

\GLGHV IRU FRPP)
GO HPSOR\PHQW
YLGHV IRU SUH
QLWLHV

ODODQJR SHRSQ
ODQGRZQHUV Q
LQYROYHPHQW
3URMHFW ZLWK

M PARPRGDWH G

H GO NMROSHRSOH ZLOO EH LQF O RGIHLGNLY
@ WKHQJHPHQWY DQG DV ODQGRZINWHM
YQHKOIRAMHID WLRQ RI WKH 3 URFHV V \SLWHRIP
DUH DOVR LQFOXGHG LQ WKH 3 3PRRQODR

DKWKH FRPPXQLW
ZHUH NH\ SOD\H
HTQKMYRU ODQG D
LQJ FRQVXOWDW

7UDGLWLRQDO
ULYHU WR EH Gf
LQ WKH (6,%

BSHARPWRIGDWH G
REEPHRDQWEG$/53 LQFOXGH DVVHVVEXHW)
ILVKLQJ GULQNLQJ ZDVKLQJ EDWKLQJ

RI ULYHU XVHV L
DQG VZLPPLQJ

OLWLIDWLRQ PH
DGGUHVV UHPR
YHIHWDWLRQ D
IURP WKH UHVH

DHPHAERPP RVGRD WH G

Yy DOOBRILQFOXGHY PHDVXUHV IRU UHH N WU
QZIEWRRRWVSHVWLFLGHY DQG PXOFKHG
UYRLU

RSO HE IJHWDWLR(
WR UHGXFH ELRI

&RQVLGHUDWLR
JLYHQ WR R[\JH
WKH GDP

G WRRPRRGDWHG
QOHWHOMDYLRQ RI UHVHUYRLQ VeN®D WL

ILFDWLRQ LQFO>

' QIRUPDWLRQ OQf
KRZ HQYLURQPH
ZLOO EH PDQDJ

HB GFHRPRRGDWH G

QW PBOFIRRZX QLW\ DZDUHQHVV LQ 1D WLR
HBQ HQYLURQPHQWDO IORZ UHTXLUHPHQV
SHTXLUHPHQWYV ZLOO DOVR IRUP GDUKPH
30DQ WR EH SUHSDUHG E\ WKH 63&

QURYLGHG LQIRL
NV DQG PDQDJHF
AQWKH 5HVHUYR

2YHUVHDV VWX
QHHGHG WR VKH
K\GURYV

CS FERRRMR/GDWHG
RZ RRVRMHUVHDV VWXG\ YLVLWYV UQF DMWY
K\GUR SRZHU VWDWLRQV LQ )LML DQG $

W HWGRE\ 3 2
XVWUDOLD

LQF

5HORFDWLRQ U
ULYHUVLGH YLO
GDP LV GHHPHG

A IRMWVMW FRPPRGDWHG

ODHEGRFBYWRQIQRW FRPSOLDQW ZLWK %
VDIHJXDUGY 9LOODJH OHYHO GODMPYYQJH
GDP VDIHW\ SDQHO LQVWHDG SURSRVH

,QGLJHQRXV 3HI
WK HZRUNV KRSV
G LQ (603

PSDFWV RI GDP
VRFLDO VWUXFV\
FRPPXQLWLHYV

ZRPHQ DQG \RX
LQFOXGHG LQ (

BEOFRPPRGDWHG

VERIFYDRO LPSDFW DVVHVVPHQW LQ (6D$ M
FKMUPKWVJDWLRQ PHDVXUHV LQF OXGGX F K
NW WDR. @HQJ IRU ZRUNHUV  ZRUN HUEL W IRRSQ!
5 BRQVWUXFWLRQ ZRUNHUYV FDPS NREWKH
DQG MRE WUDLQLQJ IRU ORFDO FRPPXQI

HG RPRGDWHV L\
VRRXQOV RU\ FXOW
RQ PRQGXFW Sl
FBYMD DQG SULI
IWLHV

5HTXHVW IRU D
SRVW WR EH LQ
WKH 7LQD DUHD

SIROL B FRPPRGDWHG

VSVD,8 P IE& UWQJHPHQWY DUH RXW RIRZFHRS
HIWHQVLYH VHFXULW\ ZLOO EH LRUR D IQGH
RSHUDWLRQV DQG WKHUH LV DQXRSMRUY
%HQHILW 6 KDUH )XQG WR FRQVLGHU DF

D SULRULW\

WU RI WKH 75+'3
1G GXULQJ FRQV
VXQLW\ IRU WKH
FRPPRGDWLQJ S

LQIUDVWUXFWXUH QHHGYV DV DUPKQERBUWRI EFSURMHFW LI

SHTXHVW IRU U}
RI FOLQLFV DQQ
OHYHO KHDOWK
PLQL KRVSLWD

H 3SR HDQAQSFFRPPRGDWHG

®3RLJK& DUH WR RSHQ DQG RSH WK 30
WHUDLEHIRUH FRQVWUXFWLRQ FRPHAMQF I
D6 KDUH )XQG LV DQWLFLSDWHG WR WXS$IS

.RQJD &OLQLF LQ %DKRPHD LQ FIRRNXON

RRHGMF LQ RU Q
HV & RPPXQLW\ %
RUW WKH UH RS*

MDD RQ ZLWK Wk
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OLQLVWU\ RI +HDOWK 2SHQLQJXLWRIDDV¥RU
SULRULW)\ IRU WKH IXQG

OLQLVWU\ Rl +HDOWK SODQQLQJVIRRU*ED
UHIHUUDO V\VWHP WR WKH 1DW&ERQD® 5
+RQLDUD PLQXWHV GULYHVVBIRY L
H[SHUWLVH DQG VXSSOLHV WR RQWVLFR\Q
ZLWK OLQLVWU\ Rl +HDOWK SRQPB\WUFRYRD
WUDQVSRUW WLPHV WR 15+

6 WXGLHV VKRX(
DFFRXQW VRFLI
LQFRQYHQLHQF
RI EDG ODQJXD]

D & AFRIR A RIGDWYRH G

HLRGE PWIFRRQ WUDLQLQJ DQG D G K H.URH ®)RF

@603 UHTXLUHY DOO QHZ ZRUNHWVWW®R §

H

1HHG WR FRQV L
VHLVPLF HYHQW
GHVLJQ

GHFRPPRGDWHG
VDIPQGGID/R.JQ EXLOW WR ZLWKV WDWIGQD %I
(DUWKTXDNH 2%( DQG D LQ LIBD
(DUWKTXDNH 0'( $ VHLVPLF ULVNUDYDW
DQG LQFRUSRUDWHG LQWR GHVL$® UHT
HOLQLPXP )XQFWLRQDO 6 SHF LILF D3DLRD
FRQWLQXH WR UHYLHZ GDP GHV IH QWY [
'DP 6 DIHW\ 30DQV XQGHU 23
6HLVPLF HYHQW GHVLJQ FRPPXQLFRWHY
*KDREDWD FRPPXQLWLHV LQ 1RY HPEH U
FRQVXOWDWLRQV DQG ZLOO IRURN DIHW\
YLOODJH ZRUNVKRSYV UHTXLUHG XQGHU

(PHUJHQF\ SOD
IDLOXUH QHHGH

DSIIRRREPRGDWHG

GHYHORSHU WR SUHSDUH DQ (PHUJKQFR\H
WKH (603 LQFOXGLQJ GLVDVWHU HIWRJH
IDLOXUH DQG UHVSRQVHV

,PSRUWDQFH RI

HGFIRPWRBQ WH G
& RPPXQLW\ %HQHILW 6 KDUH )XQGULWDSU
RQ HGXFDWLRQ RXWFRPHV LQF OXGWQJ
VFKRROV WHDFKHU KRXVLQJ WOBBWUL
FRPSXWHU FODVVHV )LQDO SWICRUQWLH
DFFRUGDQFH ZLWK WKH GHFLVLRIQIPQNJ
GHVLJQ

DY H
U OD[LPXP "HV

DD IO N.®OCOD OD QJ R

GDOFDQDO SURY
HIHUUDO +RVSLV

5LQJ UHTXLVLWH
A WRVSLWDO LV
G XSJUDGHYV ZLO

DUWLFLSDWH LQ
W :RUNHUTV &RG

\HDU 2SHUI

HQVPHQW ZDV X

KLUHPHQWYV DV W

Y ¥LOKH 'DP 6 DIH'
DFFRUGDQFH ZLW

BEWR %DKRPHD 0

(6,$ GLVFOR!
FRPSRQHQW RI C
WKH (603

13AUHSDUHGQHVV
PH HYHQW PRGH:

[RSRVHG WR IRF X
LPSURYHPHQWYV
ILFDWLRQ RI VFFk
V ZLOO EH GHWH
)IQXG®RFHVVHV |

QIRUPDWLRQ UH
RQ 3URMHFW Wl

I B X IFRWPREG DWH G
PHIUBLIPHV FRPPXQLW\ DZDUHQHVYV KDWR X
3URMHFW DFWLYLWLHY DQG WLPHIUDPH

SGDWHG FRPPXQI
V 6HH $QQH]

S5HKDELOLWDWL
IRU \RXWKV LQY
DQWL VRFLDO E
GXULQJ WKH WH

RYDQYMIDG G FRPPRGDWH G
RORMRX QQW\ % HQHILW 6 KDUH )XQG WR/MS |
HKGXEBRWURQ IURP NLQGHUJD UWHRSWR\ PR
D/QBROXUWKHU VWXGLHV RSSRUWRBXQ/ILW
%HQHILW 6 KDUH 3LORW WR SURIYQS KIS U
DQG ,PSOHPHQWDWLRQ $JUHHPH@WQN R\
HPSOR\PHQW RSSRUWXQLWLHYV
| VSHFLILF UHKDELOLWDWLRQ SSARLRIDLRA

SURJUDP &RPPXQLW\ FRQVXOWDXWLRQ
& RPPXQLW\ %HQHILW 6 KDUH ) XQG

URYLGH LPSURYH
QW WR LQFUHD
V IRU \RXWK -6"
RXWPASOR\PHQW V
SIRLRULWLVH ORF

JA DUH D FRPPXQI

WKHVH ZLOO EH LQFRUSRUDWHGLMQBIRDWHKH & RPPXQLW\ ¢

K®&IO LQIRUP WKH

6 XJJHVWLRQ WK
QRW EH GHSOHYV
LQFUHDVH LQ Q
) XUWKHU VWXG\

BWFRVPRRAOMDMWH G
VHGUBKW PPDAV K VWXG\ E\ ,DQ - RZHOMW FR

ORZXWVIWRE FRQGLWLRQV

XRBHAWEDFN DQG VXJIJHVW WKDWHUWB QK

FRLURLRQHG 5H
PEOHUV OLNHO\ Wi

$OWHUQDWLYH
VRXUFHV WR EH

SYRMRARRGDWHG

BR/BBLEUVIRBYLGHY IRU [ 6 %'

DQQXI

O FRPPXQLW\

WR FRPPXQLWLH

\D\PHQWYV IRU WKH SXUFKDVH RUDOWH\

QDWLYH SURWHI
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~ @
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IHDVWV FHOHEUDWLRQV WR FRROWQQD W
JURXQGV ILVKLQJ VLWHV GXULQJ FRQVW
+RXVHKROGV LGHQWLILHG DV R EW/IKIHQLX
OLYHOLKRRG IURP LPSDFWHG IHVKLQXDR

YRXFKHUV WR WKH YDOXH RI 6% 'WKH
DYHUDJH LQFRPH RI %DKRPHD KRXVHKR
(QWLWOHPHQWY O0DWUL]J

KRXVHKROGY WR UHFHLYH HTXLRD YMPRWH RPSDUDEOH

H IRU ORVV RI S
UXFWLRQ \HDUV
DJ PRUH WKDQ

L UOEOWH. QJ DFWL
I
EHLQJ
oGV

RI
/1$153

JLVK IDUPV WR
FRQVLGHUHG D
DOWHUQDWLYH
GHSOHWHG

FBFFRPPRGDWHG

/BO53 WR SURYLGH IRU D IHDVYRILOLMV K
LDQQ@XDO ILVK VWXGLHV DORQJRQKR YUHLY
EDVHOLQH VWXGLHV 1% F ODSDUMW RW WM
URXQG RI DPHQGPHQWYV

WXGR RI D UHVH!
HU VXJIJHVW GHS

KPR WKLV ZLOC

KHWKHU SHRSQO
%DKRPHD ZLOO
DFFHVV WR IUH

HRW $FFRPPRGDWHG

KDWWKHU FRQVXOWDWLRQV ZLWKURRPWK
HIGRAHRZHU ZLOO DWWUDFW XQ&XB QW M/®
DUHD

DMWWLHY UDLVHG
WHWWOHUY DQG

& OHDU H[DPSOH
ILVK SDVV SURS
WKH GDP QHHGH

RFRAROPRGDWHG

RVWHEG GRUFORVXUH FRQV XOWD WL ROG\L LW
iGKRWRJUDSKV Rl WKH SURSRVHG Q@JDS
LQIRUPDWLRQ RQ LWV DSSOLFDWLRQ

/1l R/ YH LQFOXGH
DQG KDXO PHDV?>

"LOO SHRSOH R
6HQJH DQG .RU
WR EH UHORFDV

&8 KRRRPRGDWH G

HBE® WHHMRF DWLRQ UHTXLUHG DQGVFIRQOU
VIPEPEHU RI FRQVXODWLRQV LQF OXGXQW
LQ 1RY

PHG WR FRPPXQ
WIRQVNVFORV XU

"RZQVWUHDP
FRPPXQLWLHV L
*KDREDWD WR
LQ DOWHUQDWL
VXSSOLHV

$FFRPPRGDWHG

Q$O00 ULYHU GHSHQGHQW GRZQV WRWD®HR
HILWRK OX@MDMHBUQDWLYH ZDWHU VXSBWK V\YV
YHIFHDAPWHG ULYHU XVH (3& FRQWAIRFHNRU
JHDVLELOLW\ 30DQ IRU :% DQG FRPRPRIU
LQIRUPHG RI PHDVXUH DW (6,$% ZRUNVKR

'RPPXQLWLHV WR
WHPV FRPPLVHU
) WR SUHSDUH :C
[RMW\DO 1JDOLPEL
SV LQ DQG

'QIRUPDWLRQ Qf
WKH GDP ILOO W
FRQVWUXFWLRQ

1B BHRSPRRGDWHG
LEPHRDPOAMMLRQ RQ GDP ILOO WLPH VSFURRN\LX
ZRUNVKRSV LQ 1RYHPEHU

SBHHG GXULQJ (6.,%

6 XJJHVWLRQ RI
HQYLURQPHQWD
HQVXUH GHYHO
FRPSOLDQFH

HQYLURQPHQWDO ERQG UHTXLUHRH@WN
DERQDWRBDUW RI WKH GHYHORSPHQWGH
RBMH (QYLURQPHQW $FW

ZLOO EH D GHFL
RQVHQW FRQGLW

*DWH WR EH HV
DW HQWUDQFH
DUHD PDQDJHG
WKH GHYHORSH
ODQGRZQHUV

WEDFEFORLPPKRHG® W H G

R(BURBHRWLGHY IRU DFFHVV DERYH FOMI®
B ERWU WKH URDG WR UHPDLQ DNERBOD
UEXQ@GHW LQFOXGHYVY D EXGJHW IRU VHFX

GDNLNL WR EH U
WH URDG 63& R
U LW\

9ROWDJH RI SR?
DQG VDIHW\ FR(
YHKLFOHV KLWW

/HEO0GLOMNVXLUHY 6 RORPRQ 3RZHU WR FD U\
DEHMBQUDRPN RQ HOHFWULFLW\ VIXIGIGV\ LQR
/ MOUDRR/®HVVLRQ OLQHV

JU\ RXW HGXFDW
OXGLQJ VDIHW\

"LGWK RI URDG
SRWHQWLDO GD
FRPSHQVDWLRQ
IRU DQ\ SODQW

PRIFRPPRGDWHG
PB3YE 3D NDGFOXGHY DQ DVVHW VXUWVKHN RI O
QEHBNWEVUXFWXUH FRUULGRU

GDPDJHG

OO SODQWV ZLW

(QIRUFHPHQW R
(QYLURQPHQWD
RUGLQDULO\ YH
$GGLWLRQDO PH
UHTXLUHG

ISFFRPPRGDWHG

0,@DDBGLWLRQ WR (QYLURQPHQW $HW H\R
UPRGIDWRULQJ DQG RYHUVLIJKW RLD@O H(
| PWOWEKWHY E\ 3URMHFW 21ILFH (6 ONHER
WHUP Rl WKH ,PSOHPHQWDWLRQ $JUHHP
RUOG %DQN 3URMHFW $JUHHPHGWUVSRL

PRQLWRULQJ DQG FRPSOLDQFH

PSOLDQFH (603
DYLURQPHQW DQ
PSOLDQFH IRUPV
HQW

/DKVEI3& ZLOO DO




7DEOH 1

+

&RQVXOWDWLF

SURMHEW

1JDOLPE
& RPPXQL

LXRQFHUQV RI UHG
WILHWHO DYDLODE
FRPPHUFLDO H[WU

XFWDLROLPR QLWRULQJ E\ D U
DHHIRPRUSKRORJLVW SURYLGH
DWFFALRIOR Q 'ULOO KROH
DUHDV RI GHHS JUDYHO GH
VXIILFLHQW JUDYHO IRU D V
\HD UV

'DP VDIHW\ FRQFH
GRZQVWUHDP YLO
ZLOO uyDQVZHU WR

UQWY GROVLJQ FRPSOLHV ZLWK
DDHAXLUBPHQWY 'DP VDIHW)
® B WROUGHLIW LAHDVO D@

(603 VHFWLRQ UHTXLU
FRQVXOWDWLRQ SURJUDP R
HQJLQHHULQJ FRQVWUXFW
FRPSOHPHQWHG E\ FRPPXQLU
WKH :RUOG %DQNY GDP VD

&RQFHUQ WKDW H
DQG VDIHW\ PHDV
GLVFXVVHG ZLOO
LPSOHPHQWHG RU

QYQLYRUFPGRHOQW DQG VDIHW\
XUBIWNRUSRUDWHG LQWR DOO

QRW FFRQWUDFWXDO DUUDQJ
RYHUWDISIEGI G WR (603 3URM
LQFOXGH IXQGLQJ IRU 75+'3
WR SURYLGH RYHUVLJKW RI
LPSOHPHQWDWLRQ

%DKRPH I
DQG

,QIUDV W
& RUULGR
& RPPXQL

D& RQFHUQV RI GDP

USRWXYXUBLOLW\ RI U

TXHVWLRQ UHJDUC

U
WLHV

VDRPHGHRVILQQ FRPSOLHV ZLWK
5 WQITXLUHPHQWY 'DP VDIHW)
HORFD WLIRQLWHG FRPPXQLWL
(603 VHFWLRQ UHTXLU
FRQVXOWDWLRQ SURJUDP R
HQJLQHHULQJ FRQVWUXFW
FRPSOHPHQWHG E\ FRPPXQLU
WKH :RUOG %DQNYV GDP VD

5HORFDWLRQ QRW DGYLVHG
VDIHIXDUGV GR QRW VXSSR
UHORFDWLRQ

&RXOG WKH GDP E
SURYLGH D ZDWHU
FRPPXQLWLHV DQQ

HLRWHOE FRPSRQHQW RI WKH F
SUBBEFWRU
5 +RQLDUD

9LOODJH ZDWHU V
EXLOW EHIRUH FR
VWDUWYV

X6SHEOWHRQWR EH UHYLVHG W
NCWIAFWURQ@P FRPPXQLWLHYV
DIIHFWHG E\ WKH 3URMHFW
DOWHUQDWLYH ZDWHU VXSS
FRQVWUXFWLRQ FRPPHQFH\

(PSOR\PHQW WR S
KRVW FRPPXQLWLH
RI LQIOX[ RI SHRS
ZRUNHUV IURP RW

UBRBMMIEWH UHODWHG HPSOR\
| F R& ROGIHWIQHN (603 VHFWLH
DB HIXGUHPHQW LQFRUSRUDW,
KHABOVWOB QWD WLRQ $JUHHPH
DQG 63&

:LOO GRZQVWUHDH
PLJUDWLRQ EH LPS3
WKH GDP RQFH XS
PLIJUDWLRQ PHDVX
LPSOHPHQWHG

PIRY®VWUHDP ILVK PLIJUDWLR
5 DFOMHRZ HUHVKHY DQG VPDO
VXWUHHRP VSLOOZD\

UHV DUH

5HVROXWLRQ RI & RPPXQUWOWBQYERQQWVE®,$ &R

LYHU
HG LQ WKH (603
GHPRQVWUDWH
SWK VXJJHVWLQ
LIQLILFDQW QXP

GDP VDIHW\ SD(
SDQHO YLVLWH(

HV D YLOODJH O
Q PRGHUQ GD\ G|
| RQ DQG RSHUDW
W\ EULHILQJV IU
HW\ SDQHO

PHDVXUHV WR EF

SURMHFW DJUHH]

HPHQWYV VHFWLR
HFW )LQDQFH WF
32 DQG 00(5(

63& DQG +(& ( ¢

GDP VDIHW\ SD«
DGYLVRU\ SDQH
HV LQ

HV D YLOODJH O
Q PRGHUQ GD\ G|
'RQ DQG RSHUDW
W\ EULHILQJV IU
HW\ SDQHO

E\ '6$3 %
UW XQQHFHVVDL

XUUHQW K\GURS

R FODULI\ WKDW
ZKRVH XVH LV
ZLOO UHFHLYH
OLHV EHIRUH

PHQW WR SULRUL
R Q

HG LQWR

QW EHWZHHQ 6,*

Q SUHGLFWHG W
D IORRGV DQG PL

(OHFWULILFDWLRQ

IRU YLOODJHRULW\( OGQIFMD VW
FRPSRQHQW RI WKH -6"') &R

UKFWXRI® IRU SU
PPXQLW\ %HQHIL

6 KDUH 3LORW DW VHEWLRQ




&RQVXOWDWLF

SURMHEW

,PSRUWDQW WKDW

UHGXFWLRQ DQG H

SUHYHQWLRQ SOD
SURSHUO\ LPSOHP

BODW DQG & RPPXQLW\ +HDQ
QYHFWRU ODQDJHPHQW 30DQ
HOWH GHYHORSHU )XUWKHU L
SODQV DQG GHWDLOV RI W
DSSURYDOV LQVHUWHG LQ \

:LOO WKHUH EH LA

WR HGXFDWLRQ D
(GXFDWLRQ LV SU

DE[BEEWMH® 'WR EH NH\ SULRU
LRRIPFPXQLW\ %HQHILW 6 KDUH
SULRULWLHV WR EH GHWHUR
FRPPXQLW\ FRQVXOWDWLRQ
GHVLJQ DQG RQJRLQJ RSHU
RI WKH %HQHILW 6 KDUH ) XQ

VHFWLRQ

XYW XDOLW\ ODQDJHPHQW DQG 'XVW &RQWL
WK DQG '"'LVHDVEH

WR EH SURYLGH

QIRUPDWLRQ RQ
 PHIUDPHV DQG

HFWLRQ

JXRGHLPH QWY HGXFDWLRQ DOG FOLQLFV DUH
LWLHYV

IRU WKH

)XQG )XQG

LQHG ZLWK UHIH
V DV SDUW RI
DWLRQV
G XSGDWHG LQ

I X
"LVEXV'



$SSHQGL[ 2

&ROQVWUXFWLRQ (QYLURQPF
6RFLDO ODQDJHPHQW 30D
6 SHFLILFDWLROQV



>WKLV SDJH OHIW LQWHQWLRQDOO\ E



$SSHQGL[ 2

&RQVWUXFWLRQ (QYLURQPHQWDO DQG 6RFL
30DQ 6 SHFLILFDWLRQV

7KLV $SSHQGL[ SURYLGHV DQ RX\SBEQH R WLRQWRRP HDYWDROWDQFH RI
LPSOHPHQWDWLRQ DFWRUV LQ SABIZPWVQUQF\R KN WBXFIWLRKQL¥RERFXPHQW L
SURYLGHG IRU JXLGDQFH RQO\ DHIBWLH/ DQRW CGWW QRGIBOWRE OLIDWLRQV R
'"HYHORSHU LQ DGGLWLRQ WR WKRQHWKWRM VG IQ® [R) WAH LGBFORQVLVWHQF\ W
(603 VKDOO SUHYDLO

*(1(58%/

(19,5210(17$/ '87,(6 2) 7+( &2175%$&725

7KH GXWLHV Rl WKH & RQWUD FIMRIULQY WRFOXGH EXW QRW OLP
D & RPSOLDQFH ZLWK UHOHYDQW WEYXURBPHQWD Q @ 1 RVFOAIRQLWHOD Q G V
E :RUN ZLWKLQ WKH VFRSH RI FR QWG R MW X L OWHHQTOH. U HFARHEBA W LLR Q V

F 3ULRU WR FRQVWUXFWLRQ FRPPIN@DHRHQXNE PN WHWRR O/WM CBFUVRRIH FW & RPS
D & RQWUDFWRUV +HDOWK 6DIHW6 DQBKRZYRURIQPH RWIDIN.PDWLRQ DQC
PHWKRGV IRU LPSOHPHQWDWLRQ WRRQPKID \&RQ \DVQEX BWERRQRO( QB RDJHPHQV
30DQ &(603 DQG UHODWHG PDQDJSI®PHQW LD/YXHR ENWRKHQ3IURMHFW
& RPSDQ\

G 2UJDQL]H UHSUHVHQWDWLYHV RIRWEHURNRGYVS\OWME WLERQ/ MWHD R QV SHF W
XQGHUWDNHQ E\ WKH 3URMHFW & RASTHQ\WR6I( 5 Q GHKRMBIGMQN PRQLWRUL!
DJHQW DQG XQGHUWDNH DQ\ FRHGHEWWKH BRBMBQWLEQWQYNEQHH U

H 3URYLGH DQG XSGDWH LQIRUPDWQR @ HUR WKH B ZRMWNFW BEWPSDWLHV ZKlI
PD\ FRQWULEXWH RU EH FRQWRQ)XLGIHW R HVK B YILURWPHIVYPMRO® FRQGLWLR

| 6WRS FRQVWUXFWLRQ DFWLYLWLHRSERWK XISRIH UBWHLY GOHULQM WUXFW
IURP WKH 6 XSHUYLVLRQ (QJLQHHE X ERURSRVIH B @F WDRQV DQG LPSOH
DOWHUQDWLYH FRQVWUXFWLRQ GHHUN KRG PLQLEHTKLWKE HQY IRURQPHQW
LPSDFWV

J 6 XEPLW &RQWUDFWRUT &RPSOLD YBH BLHHISHREWY R/E&HV& R @GDWDHW

K (VWDEOLVK D *ULHYDQFH 5HGUHVR WHHKDORALDPY DRFRDEHGJ ZWWK WKH
SURMHFW &RPSDQ\YV (603

&2175%$&7257 352*5$0 )25 ,03/(0(17$7,21 2) (03

7KH & RQWUDFWRU LV UHTXLUHG WR WREWRIRYD 3B &R BWBP,P&OGP,3 DV SDUW
Rl KLV SURSRVHG &RQVWUXFWLRQJ0HRERE UXW/WRI® KEW V H X 7 K H
&RQWUDFWRUIV &(03,3 VKDOO SR RWIUDH \BR WP LOR/P ¥ X\W R HDQMWE&W R
HQYLURQPHQWDO SURWHFWLRQ ® B WHKRIGRORMH RW L& 6 O03P HGHM.D LOH G
GHVLJQV IRU PLWLJDWLRQ PHD V>XRUH\Q JHSURILROPP 8 RWMDIDT BROQEWHQW VWD J
Rl WKH FRQVWUXFWLRQ SHULRRS FOWQHG WHKH/ R RQRMHMD FRUR WK/HSWP SOHPH QWD \
RI WKH &6 (03



a

&2175%$&72596 :25.3/$&( 6%)(7< $1' (19,5210(17%/ $
62&,%$/ 2)),&(56 6(62
7KUHH :RUNSODFH 6DIHW\ DQG ( QLYAHIRWY P& Q82D TR BRF¥ILQD IX00 WLPH RQ VL1
ZLOO EH DSSRLQWHG E\ WKH & RO@MWUDV¥WHEHFVWHE WRWOHYE DW OHDVW \
UHOHYDQW ZRUNLQJ H[SHULHQFIH¥WG 2QH QX DORQPH QVSB6LMIMQDJIJHPHQW
WUDLQLQJ DQG PRQLWRULQJ L RQRIQQ SUWIRWWMAEF X\PWV XRUHH F\RKQDVONOU EFW SHF LD OL] F
ZRUNSODFH KHDOWK DQG VDIHWXAWLR® BWNRWM BIXRWWX IDHQ BERRYW VKDOO EH
UHVSRQVLEOH IRU FRPPXQLW)\ OL®@IRWRQ WILERRO XRIAMIXOXNEOLERQYV LQWHUDI
FRPPXQLW\ GHYHORSPHQW SURMHBEWYV W XRK PR W WHSAILIRKH PHRQ WXZ D WH U
VXSSOLHV DQG JULHYDQFHV 7KHD&J(BRWKVHR®E ®DEQWINPITXLUHPHQWYV RI
6 RORPRQ ,VODQGYV OHJLVODWLRDPWIBFWRXYEKWYORQYVVLER B VXIILFLHQW
QXPEHU RI LQVSHFWRUV DQG D VXD WWDFQRWW WR 15 IRR WL IGH DRBUHNTSOD F H

7KH 6 (62V VKDOO EH UHVSRQVLBVHVRRBUD@® RRQ DL PIEPHPWRI WKH &6 (03
SURJUDP 7KH UROHV DQG UHVSRQEKBLQRWLBVPRWE G WNR DWKH IROORZLQJ

D $VVLVW LQ HQYLURQPHQWDO D ZD UHH\@H WU CDL@E& QKIH CRAMW W KIHQ 6 R\YDVUD F W I
ZRUNHUV ZLWKLQ WZR ZHHNV VLQHAMKPREIDAQDWLRPQ HYEH WHY L] PRQWK
&RQGXFW DGGLWLRQDO WUDLQLQRQPNQW®YOL\0B G DE\H WK WKHLB URMH F\
& RPSDQ\

E &DUU\ RXW HQYLURQPHQWDO V LW B WHX WK-H. GRCROIDOWFUWHD MRRUY Y BALWH S UD
HTXLSPHQW DQG ZRUN PHWKRGR ORJQKW LROQWRRQNMWSROF N QBRDERI TXDF\
HQYLURQPHQWDO PLWLJDWLRQ LPSOHPHQWHG

F &DUU\ RXW VDIHW\ LOQOVSHFWLR@W RQOQYQ-P L \EHIPWMWH DQEB8LOQHYRWBIU D SHUP
ZRUN VA\VWHP HQIRUFH FRPSOLD@YKRHIXOWYX ZRUNSODFH VDIH

G ORQLWRU WKH LPSOHPHQWDWLRQ RDH®YWURD®WH Q% DRH D\DUNWRFDQG WK
FRQWUDFWRUY FRPSOLDQFH ZLWR HSRQORWPRQ WG YSURWLIHRFQV DR G F R Q
PHDVXUHV DQG FRQWUDFWXDO WHT XLRIGIWHRRAWR S EY LEQ KRY MURQPHQ
LPSURYHPHQW DZDUHQHVV SURIRRWERMB\SROHOXWLRQ SUHYHQW

H &DUU\ RXW LQYHVWLJIJDWLRQ D QIG VWE RQWP 8 DR/ XRVIL OW RRW KR \& R QW U D F W
LQ WKH FDVH RI QRQ FRPSOLDQ®BI3 BUWFIUGISQWEILHG WR BUWLFLSDWH L
PRQLWRULQJ DQG LPSOHPHQWD W MR LR-H GMNFRH 8 RIY @ URHIPHXQWMDN/O LPSDFW

Il 5HYLHZ WKH VXFFHVV RI WKH &6 FRBQWRPFFRKW BGHRFWDFHEAY PLWLIDWLF
PHDVXUHY LPSOHPHQWHG

J BUHSDUH &RQWUDFWRUIV & RPSOLD ®RH WeKHS FBIDWWH W R/ SEHF LUHIDG\LQ WK
FRQWUDFW

K ,QFRUSRUDWH & (603 LPSOHPHQWDWDRF® RURJERQVWLXFR LRRQ\WUR JUH \
UHSRUW

L &RPSODLOW LOQYHVWLIJDWLRQ LHRYYDORXPRURPFWQEH GHOQWKILHD W

M &DUU\ RXW WKH PRQLWRULQJ SWRRMHWPWVE RPSRE ENWKKIE MKH VSHFLILI
WLPHIUDPH LQVWUXFWHG E\ WKHG6R(SH URMHLFRD) & RPEQDN D Q@ SDUWLFLS]
LQ DQ\ 6,* RU :RUOG %DQN PRQLWRULQJ SURJUDPV DQG

N %ULHI WKH ,QGHSHQGHQW (QYLURWPH,QWD O ZKRRQ LALROL FD WBU\H @ X W
HQYLURQPHQWDO VDPSOLQJ DQG MR VHWRWLQRFXBDQWHBEOOIHRIDWHG LV
UHJDUGLQJ WKH FRQWUDFWRUIV ZROQH VFRS3URYHOAKWKOY L(WRQPHQWDO
GRFXPHQW WKH 6(2 SUHSDUHG GXBLQUKBIQGOBHWZHHQ YLVLWV

7KH &RQWUDFWRU V VKDOO HQWHJB YODAHDDEOMHWR WRKUE H IRU WKH
LPSOHPHQWDWLRQ RI WKH & (603 WKRRXIKRXW WKH FRQVWUXF

&216758&7,21 $&7,9,7,(6 $1' (19,5210(17%/ 58/(6 )25
&2175%$&725



7KH &RQWUDFWRU ZLOO SUHSDURM®MHEBIKRROGXIFVD EBVYVNBUR/Q&AWKH PRGHO I
WKH (603 LVVXHG E\ WKH BURMHFWIRBEGREZNDOIWR UHIOHFW W

FH2+,%,7,216
7KH IROORZLQJ DFWLYLWLHYV WWKH SWRWMHEWHGWIE RU QHDU

& XWWLQJ RI WUHHV IRU DQ\ UH G VFRRQ R YW X E @/H RIQK B UBDS UR Y H

+XQWLQJ ILVKLQJ ZLOGOLIH FBEBSWWHFRQO HRDIFKQQJ RU

% X\LQJ Rl ZLOG DQLPDOV RU WKRWK HH BSWURRVIRRG RU DQ
'LVWXUEDQFH WR DQ\WKLQJ ZLWHK DQ FKOLOWH WWKHO R XQWQRFRPSOLDQ
WKH 3K\VLFDO & XOWXUDO 5HVRXUFHV 0DQDJHPHQW 30DQ

%XLOGLQJ ILUHV RXWVLGH ZRUNWUVNWRRVLI@WRBBDYV ZLWKR

8VH RU SRVVHVVLRQ RI ILUHDUPV

8VH RI DOFRKRO E\ ZRUNHUV GXULQJ ZRUNLQJ KRXUV

'DVKLQJ FDU RU PDFKLQHU\ LQ VWUHDPV RU FUHHNV

'RLQJ PDLQWHQDQFH FKDQJH MIURLDQ® € EXILSPHHQUY RRWFLGH DXWKRUL
DUHDYV

/LWWHULQJ RI WKH VLWH DQG FBUWLISIRBVEQD FMUD VK LQ XQDXWK

"RUNHUV GULYLQJ PRWRUELNHV ZLWKRXW ZHDULQJ KHOPHWYV

& RQWURO FRQVWUXFWLRQ SOD QWG RRHYWRQFOHV E\ XQDXWKRU

'"ULYLQJ DW VSHHGV H[FHHGLQJ VHW VDIHW\ OLPLWYV

+DYLQJ FDJHG ZLOG DQLPDOV BVSHFLDOO\ ELUGV LQ FDP

"RUNLQJ ZLWKRXW VDIHW\ HTXLSERRWYV LIF® RGNV JIORYHV

& UHDWLQJ QXLVDQFHV DQG GLVWXUBDIAHY LQ RU QHDU FRPP
'"LVUHVSHFWLQJ ORFDO FXVWRPV DQG WUDGLWLRQV

7KH XVH RI ULYHUV DQG VWUHDWYV IRU ZDVKLQJ Rl FORWKH

7KH XVH Rl ZHOGLQJ HTXLSPHQW DRJG DRAVHKAA O HEQH W RUDFKHHW ZKH UH ILUH
FRQVWLWXWH D KD]DUG

,QGLVFULPLQDWH GLVSRVDO REDXWHMW R R UXEFEDHWUXFWLRQ

6 SLOODJH RI SRWHQWLDO SROOURBXWWYVXFK DV SHWUROHXP

& ROOHFWLRQ RI ILUHZRRG

/DWULQLQJ RXWVLGH RI WKH GHVLJQDWHG IDFLOLWLHYV

% XUQLQJ RI ZDVWHV DQG RU FOHDUHG YHJHWDWLRQ

HB$163257

7KH &RQWUDFWRU VKDOO XVH WH®GMWFWHNGHUBRXWHM WHRGWAKIHVBEWRKH 6 XSHU)
(QJILQHHU DQG DSSURSULDWHOWWRLWKGE FOOMORY VRGN EQHWKH DUHD 7
FROQWUDFWRU VKDOO UHV WULFRV GRADVY URBD GYHDYHRWUGB PBYVHXWHG IRU
WUDQVSRUWDWLRQ SXUSRVHV 7KHRWRRQVDEWRURMKDQD GBHPRHEB FDXVHG
ORFDO URDGYV DQG EULGJHV GXH R WAKLHY W IOIR@\GS/R IDMDBVYRRQCRO EH UHTXL
UHSDLU VXFK GDPDJH WR WKH DRSGURYD@HRIUWKH 6 XSHUYLVL

7KH & RQWUDFWRU VKDOO QRW X\RHW RQ\ URKGE ZQ MK JHIRVRHOY R[FHVVLYH
H[KDXVW RU QRLVH HPLVVLRQV LQHDBXIEXHOW XISDIDWHBW LQRWDOOHG DQC
PDLQWDLQHG LQ JRRG FRQGLWLRHQRWQ XMW B RYKRIUE ROGVHRBLBI WKH & RQW!|

$GHTXDWH WUDIILF FRQWURO PHMIBVEUWYXH & RQ® EBFMRIQWERUQXJKRXW WK
GXUDWLRQ RI WKH &RQWUDFW DQGXEMARK W MR/ SUHRUVEKOSDUREBO RI WKH
6 XSHUYLVLRQ (QJLQHHU



©25.)25&( $1'25.(5d)$&./.7.(6

7KH &RQWUDFWRU VKRXOG ZKHHNHW SRVH PEPOHR UQR/F RO MKW ZRUNIRUFH
LQFOXGLQJ DOO XQVNLOOHG D3Q6KDHRL S/INRYOLGEHHG DEBBRSW LD WH WUDLQLQJ
QHFHVVDU\ 7KH FRQWUDFWR U VKD /& 5 OIRRAO.OV /MK RRHNHIJYG ODODQJR
DUHDYV

OLQLPXP )DFLOLWLHV UHTXLUHG

7KH FRQVWUXFWLRQ VLWH V KDOOOR EHQS FROQLGPKE D RMLKO WKIHH MR

+ :DUQLQJ VLIJQV DW WKH SHULPHWWER RIHNVRQNWWXFMERF DFHFHVV WR KD]
DUHDV

+ 6DQLWDU\ DUUDQJHPHQWYV O D W SILRY\L ®HG RQ VOO VRORR2DQE VF DOH

+ :KHUH IHPDOH ZRUNHUV DUH HPSOR\BB D WKHUMH VXDWOLEH [RU HYHU\
IHPDOHV RU SDUW WKHUHRI

+ :KHUH PDOHV DUH HPSOR\HG W KM DMWDIOTH EIR WD WYBIWDVWPROHV RU S
WKHUHRI

+ (YHU\ ODWULQH VKDOO EH XQGHU RAR DWUWRQ & HFR 8D BWLWRRQHD QG VKL
KDYH D SURSHU GRRU DQG IDVWHQLQJV

+ (DFK ODWULQH RU XULQDO PXV WDEX> GRRXFNOLEEMH RIUR P ALKQ EIORHF N WKHUH P
EH D QRWLFH LQ WKH ODQJXDJHLX\QGHUVKHR Z& UINHWKH)RLMRUQ ~ RU %) RU
:RPHQ DV WKH FDVH PD\ EH

+ 7KH ODWULQHV DQG XULQDOV \GKDQG K DDOGH EXDRMHLAWDILIKNEH LQ D FO
VDQLWDU\ FRQGLWLRQ DW DOO WLPHV DQG

+ :DWHU VKDOO EH SURYLGHG LQ >R QBOV B\KWWRAY U HQIHY @UX® V

+ $ VLFN ED\ DQG ILUVW DLG VWDOMQARM SPURMWMWE HE ® W RY WHU\ FRQV WUX|
FDPSVLWH DQG XQGHU WKH FKDURD RIKR VKVORQNQEDW SHHJWHDGLO\
DYDLODEOH GXULQJ ZRUNLQJ KRXUW KO OWKHEHZRGM TXOMAHD\ +WUDLQH G
DGPLQLVWHULQJ ILUVW DLG WUHDWFKQ®O )RU BL® \DAULLEGIH PHR PDNH PR
WUDQVSRUW DYDLODEOH WR FRQ UAXGBHQBNGWIHNH/QR Q OFOU VBRI WWKH QH D UH
RU KRVSLWDO

+ :DVWH GLVSRVDO IDFLOLWLHV VKDOO EH SURYLGHG

'LVSRVDO RI VDQLWDU\ ZDVWHWR G SI\WEEFHWDQWKD OO0 EH LQ

+ .LWFKHQ ZDVWHV VKDOO EH GLVSYRWHZ® WBWRURRDRDBEWNWHD ZLOO E
GLVFKDUJHG DQG GLVSRVHG LQ W NLWFPKWQ WHEBHOURFDAWRR® Q\ ERG\ RI
ZDWHU 6XPS FDSDFLW\ VKRXOGKHEHPD\W XPD V RO X P iV IRA HAD WWH ZD WH U
GLVFKDUJHG 7KH ERWWRP RI WIKMKSERDWKRXDEDFHOLDQEGVKH VLGHV VI
XS ZLWK ERDUG HWF WR SUHYRQWKHIBVWRQ DQG FROODSVH

+ BROLG ZDVWHV JHQHUDWHG L QOWKEHFRX\WWHIXEWURB\FOWBOHKBU GLV SR\
LQ ODQG ILOO VLWHYV

+ )LUH EUHDNV DUH LPSRUWD QWY HV RIUHWEKBIHIY HLOWKL R Q SIRIGILEFW L

+

"RUNHUV Y &DPS

7KH FRQWUDFWRU XQGHUWDNHW DRIV % R: RV MHDUED DVUKH DV RREMN W FUXLWH G
IURP ORFDO FRPPXQLWLHV RI 0ODOBQURURQYG %MUHRIPHD DDMGDQRQ ORFDO
QDWLRQDO ZRUNHUV VKDOO EH ERXAWXFE DY H[RYWLQD V@G QAVHQGHUVRQ

$FWLYLWLHVY LQ & RQVWUXFWLRQ &DPS

7KH IROORZLQJ SUHFDXWLRQV QIKHF® MR RH AMDASVQ LQ FRQV W
+ OHDVXUHV WR HQVXUH WKDW QRVE HUOPKR @D RHRLBDRBQB VI BWDXQGHUJUR:
ZDWHU WDNHV SODFH

:DVWHZDWHU VKRXOG QRW EH GLVSRVHG LQWR ZDWHU ERGLHV
5HJXODU FROOHFWLRQ Rl VROLGNAI)/IVEE® VKRXOG EH BQGSRMWMHG RI VDIt
$00 FRQVXPDEOHV RI ILUVW DLELISPKIQSPHRW PBOGWRLQIQHTK\IJLHQH DC
VDQLWDWLRQ VKRXOG EH UHFRXSHG LPPHGLDWH O\

+H +H +



7KH & RQWUDFWRU VKDOO H QVIXIUHV WKDANVZ\RILW K KRR B\F W HVOWRRAD WH G L Q
DSSURSULDWH DUHDV DV DSSURYHQHHUBE® REMUILWKRQ (Q PHWHUV RI

H[LVWLQJ UHVLGHQWLDO VHWWDWH MRV JH [FORNV IEYH DFZDNVHURBP UHV LGH Q)
DUHDV DGPLQLVWUDWLYH D UHDKHRURRDYWH R B RE QWKHDWMBWDJH PXVW EH

DFFHSWHG DSSURYHG E\ WKH OQQARQMX WD YYRQRDPHQWHKH 7LQD +\GUR

3URMHFW 21ILFH DQG FRPSO\ ZLWK \HQNWNMODMBRPRQ ,VOD

7KH &RQWUDFWRU VKDOO FRPSROZXWKRQDOWHIRLQWPHRXWUF RISWKH 3URMHF
&RPSDQ\TV (6,$ DQG HQVXUH WKIWWWFXOWH AQRI N WRYDIGGDSHD YV IRU GLHVHO
DQG ELWXPHQ DUH QRW ORFDWHKUERXKIVNYHYV MPDHVWEHDVHRREBWDWHG VR WKD
SROOXWDQWY HQWHU ZDWHUF KXIRXEAK JHRWRIGU RV HW YHEIGIRIHWHYV SHFLDC
GXULQJ SHULRGV RI UDLQ 7KaV WROPHUHRAVWHJERWHZDORXQG WKH DUHI
VHWWOLQJ SRQG RLO WUDS DW WKH RXWOHW

6 LWH 5HVWRUDWLRQ
$W WKH FRPSOHWLRQ RI WKH FRAUDFEWRFWYRQ O® FRPBGHZ& RE WKH 3RVW
& RQVWUXFWLRQ 5HKDELOLWD \@VRQ 3 PW QR QQFFIDXSG LDBL MO R VKDOO EH
GLVPDQWOHG DQG UHPRYHG |URRQVKIHDV IIDFFH XIQM\HMA UHHIWXHYWH G E\ WKH
3URMHFW &RPSDQ\ IRU XVH G XUILKROR SHILWDHY URIY WRQG 3V MHR D VLPLODU FR
WR WKDW SULRU WR WKH FRPPHRMPHPRQUWLRILRGEHD IBWNE WR WLWK WKH 3 UF
&RPSDQ\ LQ FRQVXOWDWLRQ ZLWKD WIKRX R ZEDAHWL K L WIKHHVOWR &H FDUULHG R.
VLWH UHVWRUDWLRQ DUH

+ 2LO DQG IXHO FRQWDPLQDWHG V RWID YK B ROWHG UHPR EXE LHGGLQ ZD V!

GLVSRVDO DUHDV DSSURYHG E\ WKH 6 XSHUYLVLRQ (QJLQHHU

+ & RQVWUXFWLRQ FDPSVLWH VKD@OUEISQDPNG HEWKQELWUBBY WKNHH VSH

+ 7UHHV SODQWHG VKDOO EH KD @RPSOG ®\YHRW WR LQKHQDRMHFW &

+ 6RDN SLWV DQG VHSWLF WDQN Y FAKDYOHOE W FROHGH3ID QG H1l

& ($5,1* 7+45,*+72) : $<

7KH & RQWUDFWRU VKDOO HQV XUR | WHKDKWY RIJ BEBADIMWL R Q LR HIBUS QR SHUO\

+ %HIRUH FOHDULQJ D ERWDQLFDRXWXU® HD FALROUG EGF ADDIWK GNVKH ) RUH
&OHDULQJ 30DQ WR LGHQWLI\ WRIHIH/G DRIUG WSDID@WE\O DMRVIEB D YKHQH Y F
SRVVLEOH FRPPXQLWLHV VKRXQGRPHWKQ® RZHIGI WRWEHR@HIRW ILUHZRRG
RWKHU XVHV

£+ TUHHV VKRXOG EH FXW LQ VXF®JDW)OG L\gRDW \ WKHG DR WRD QVYHUV D OC
ULJKW RI ZD\ DOLJQPHQW ( [WU BV FE DWYHR MK RWUMHG/ EHURBNBQOLQJ GRZQ V
ZLWK SRWHQWLDO ULVN IRU FRPPXQLWLHV RU WUDIILF EHOR

+ ODNH XVH RI DQ\ XVDEOH WLPEHU EBINHH FRPRXDLARWORKDYV WD UWV

+ 7KH & RQWUDFWRU VKDOO UHPRY HD \BIQGRY WRUH WRKB RWRIEGLKVAHG IRU
UHYHJHWDWLRQ DQG UHVWRUDRERQGRIQBH HAWHKGWKHVARSV@RIID DQG 6 S
ODQDJHPHQW 30DQ

:$670%$1$*(0(17 $1(526,21

6 ROLG VDQLWDWLRQ DQG KD]R5EBEBRV ZQYWHRO RX\GW WEKURXJIK WKH
LPSOHPHQWDWLRQ RI WKH IROORZLQJ PHDV XUHYV

:DVWH ODQDJHPHQW

+ 6KDOO EH XQGHUWDNHQ LQ D FF RYUIEDHPHD B BV& DVQK IHV VDAMHVBHEQA DV KH 3 UR M F
& RPSDQ\

(URVLRQ &RQWURO



+ 6KDOO EH XQGHUWDNHQ LQ DF FRUG B QIFGH. FZH @\K DWKLIR QURR QRQ RO 30D Q L\
E\ WKH 3URMHFW &RPSDQ\

ODLQWHQDQFH

+ ,.GHQWLI\ DQG GHPDUFDWH HTXLSPHQPVIPRPQMMBDQF M WUWHDPY ODNHYV
RU ZHWODQGV )XHO VWRUDJH VKDDOHEM DREDWSISURQHSURSHVKH
6XSHUYLVLRQ (QJLQHHU

+ (QVXUH WKDW DOO HTXLSPHQW (PPQQGHIDRIEM AKFDMLIYHLWLEVH LFRQG XF
ZLWKLQ GHPDUFDWHG PDLQWH QD Q/FSH QW HOL\O VORIQY UK B LMERAVQHG LQ ZDW
FRXUVHV GUDLQDJH FDQDOV RU LQ VHZHU V\VWHPV

+ $00 VSLOOV DQG FROOHFWH GHS & MMSRROHXE® FBIUIRGE B FWR WGKDIFH EZ LWK VWD
HQYLURQPHQWDO SURFHGXUHV JXRSBIPH GHR\O OX QG ROKHHIRLQWPHQWYV RI
3URMHFW &RPSDQ\TV (603 )XHO VWRWVD/JKD DQC HWHIRGOMGIGDDW OHDVW
IURP DOO FURVV GUDLQDJH VWUXAHAUXERGLBYGRUPOSRUGDWW VEBG E\ W
6XSHUYLVLRQ (QJLQHHU

($57+:25.6&87 $17),//16/23(6
$00 HDUWKZRUNV VKDOO EH SDRS®SN IGXWUE @ WKRIO ®BIIGQ \ HWHSIH\FR Q

7KH &RQWUDFWRU VKDOO PDLQROHY MW MEOHWLRHYD P& ELEDXWH WKH OHD
SRVVLEOH GLVWXUEDQFH WR DGHOLP RWW\RIGHKWKIR SNWVFULEH

7KH &RQWUDFWRU VKDOO FRPSOHWR QW ® GCRVVOVREMURWYVRDW DQ\ RQF
ORFDWLRQ DV VRRQ DV SRVVLEROQWOGXKRXNIRSBIEHOWLRRWR DYRLG SDUW
FRPSOHWHG HDUWKZRUNVY HVSHBWMR®O\ GXULQJ WKH UDLQ\ V

,Q RUGHU WR SURWHFW DQ\ FXMRRU LQOMF¥RBSHQAHRA WKRVKH GUDZLQJV
GUDLQV DQG WRH GUDLQV VKDDQGEEBRIWRRRE GH & ORS WKHD @& EH SODQWHG
JUDVV RU RWKHU SODQW FRYHUSBGRYL. RHGGDPRYM KKRKGEWH WR PLQLPL]F
ZDWHU UXQRII DQG VORSH HURVLRQ

$Q\ HIFDYDWHG FXW RU XQV XLWSERMH @ DRVH QLB BWKRQOW EGE GLVSRVDO DU
DV DJUHHG WR E\ WKH 6 XSHUY LRIURG® Q6 LYK WIQH 1RSYREO DQG 6 SRLO
ODQDJHPHQW 30DQ

672&.3,/(6 $¥®552:3,76

2SHUDWLRQ RI D QHZ ERUURZLYHDURD LRQDQDHYGVWQ @ WWUHD VKDOO EH
WR SULRU DSSURYDO RI WKH 6 X8 RISHILROQV(@DL YKBOODF® VH LI VR LQVW
E\ WKH 6 XSHUYLVLRQ (QJLQHHUUR%RELWRZGSZ WWUWKW RID\ BPH. JXW LQWH UIH U|
WKH QDWXUDO RU GHVLJQHG G EFDMYLIRIH SDHD\WIOUBN S BRKLIHEWLVORG LI WKH\ |
XQGHUPLQH RU GDPDJH WKH ULYXRKEIRQN VP DRAHEDRD 0\ GAREZR PWUH D P

7KH &RQWUDFWRU VKDOO HQV XIGHDWKDOWWHDD Q@ ERUWBEPSRD Y8 WY G\ FRQGLW
VWDEOH VLGH VORSHV DQG DUHVOWDI@QHGWHOVWYHUQBRWKEBW QUH FUHDWH
ZKLFK FRXOG EUHHG PRVTXLWRHYV

7KH ORFDWLRQ RI FUXVKLQJ SOMKHND SSBHIIRGO ERIVWEMHRWLWRHU DQG QR
FORVH WR HQYLURQPHQWDOO\ VX VHWL®H @UIHDY \RHIIWWR HPEHVQWY DQG VI
RSHUDWHG ZLWK DSSURYHG ILWWHG GXVW FRQWURO GHYLFHV

,Q DQ\ ERUURZ SLW DQG GLVSRWBO Y@aWH WKH & RQWUDFWRU
+ GHQWLI\ DQG GHPDUFDWH ORF DERUIRIRZ IRIWYW RONVXILQIPY DRBW WKH\
PHWHUV DZD\ IURP FULWLFDORBHMND ¥ WR\FIKRQVSURGIH Y RIOOV DQG DU



&®

WKDW GUDLQ GLUHFWO\ LQWR PHEWW MWKIHY M LAADHVH G HBR.G IQH\G HLWK URF N
WR FRYHU WKH VXUURXQGLQJV

/LPLW H[WUDFWLRQ RI PDWHULD OWW® PBSURX ISGWMWQG GHPDUFD

6 WRFNSLOH WRSVRLO ZKHQ ILUV®I\RISH @QL@MO XYWKHE BRUDRZURIZWKDYV EH}
UHPRYHG WKH SUHYLRXVO\ VWRPANSLIOBG BELRSN RY®! WV KROHO BREUURZ D Ut
DQG JUDGHG WR D VPRRWK XQLGRDR ¥ XVODVWHMORSHRSMR EHQFKHV F
WHUUDFHV PD\ KDYH WR EH VSHRVILR@® WR KHOS FRQWURO H

([FHVV RYHUEXUGHQ VKRXOG EH WWDGE L R H)HG DSGE RISU YBIWHWRUJD QLF
GHEULV DQG RYHUEXUGHQ VKRXOGWRMEWSUNDWHRWHRU SWRHAR @V UH
YHIJHWDWLRQ 1DWXUDO UH YHHHWDWQRQSILD 5WHFHDEEWHG WR WK
([LVWLQJ GUDLQDJH FKDQQHOV RGHUHDLR Q IVKRXOG EHWKHSW [UHH |
RYHUEXUGHQ

2QFH WKH MRE LV FRPSOHWHG WH® GHREWVWUXKRXBG EFHHQHPRYHG IUR
WKH VLWH

7KH &RQWUDFWRU VKDOO SUHVHQMW O RLTWMWIR RY ERQUREHSREHUDWLRQ RI
TXDUU\ RU ERUURZ SLW VKRXOBGFIWDPOHRZ WKRXRGOARMHQIGHUDV SHFWV OLNF

1

1

2SHUDWLRQV PXVW EH FRQGXFWHE DQ OG Y\DFOX-DVED HV WD WHHWJ LDLION 1X O C
H[WUDFWHG VR WKDW SURJUHVNRYHLHIEKREWOLWDWLRQ FDQ EH
W LV PRVW LPSRUWDQW WKD W VR/SF BDWHRKIVE EODWDM URQURKUGIH RSHUL
DUH RQJRLQJ 30DQQLQJ RI ILGRW WHIRXBICORFEWURDHAO EHIRUH Wt
FHVVDWLRQ RI RSHUDWLRQV $®LBQ@IRY DRV LWHKHVKRKDELOQWOXGH D E
GHVFULSWLRQ RI WKH VLWH SULRIURWSR Ul KH RER/P P HQFGPGIQQW RVRLO\
ODQGIRUP IORUD DQG IDXQD GQDLDOXHVDQG FRQVHUYDWLR
'"HSRVLWV VKRXOG EH ZRUNHG L@ QHID /®I\PD MLRVRDRQ R ZD WKH VOR:
VR WKDW ZRUNHG RXW VHFWLR@V OAHDW BHR WHHKYDHEILHOA DAD MV EG WKQ@R X W 1 X
GLVWXUEDQFH
'KHUH VXEVWDQWLDO YROXPHV RIHZDZW®MO URHF NS RRIG R H G EX\U @/ K H
RSHUDWLRQ RI WKH TXDUU\ WKLWHBDMWH SURG HMKRXGBVEBQHE GXPSV
ZKLFK DUH ORFDWHG DQG VKDSHGUWRXDGHQG QQ QALWAD S\HKHE&WRV WO\
UHVKDSLQJ RI GXPSV GXULQJ WKW WKKRERDRWOMGERQ SKDVH
OLQLPL]DWLRQ RI WKH WRWD O B LRHWXKEG R IDWHOBXEY QUKHURNYRQ FD XV
E\ VWRUP ZDWHU UXQ RIl DQG ZHBG\LRYDNVHBY BXHKERXQYGDNHV DQG
IODJJLQJ WDSH WR LQGLFDWHKWRIPDHFE®WQORIUD RISBIYDWREM WOHDUHG
7KH & RQWUDFWRU VKDOO V XEP KWV DWH DRIOVLRZL G O DMK HRW HDF DQG %
ODQDJHPHQW 30DQ LVVXHG E\ WKHHS URX HFUG SSBIIRY\D R &E\UWKH
6 XSHUYLVLRQ (QJLQHHU SULRU WR LPSOHPHQWDWLRQ
$YRLG EODVWLQJ LQ RYHUF DV WUW RDREQREWWH B VG YsH UN HX DIDIWEGD VWL Q J
VKRXOG EH DGKHUHG WR DQG QRWLILHG WR FRPPXQLWLHV
4XDUU\LQJ VKRXOG EH FDUULHGQRXBHIQF HVHLW LWMKHRPZWHNLDO LV VW]
2ULHQWDWLRQ RI EHQFKHV VKRX®QGMDI®MLQQ W R FOFRFR XDOG WKIHQ WD J H
SRLQWV IURP ZKLFK WKH TXDUV\VMKRXDGLEBH HDOGEBQBKBJ (DFK EHQ
VKRXOG DFW DV D WDEOH GUDKH EFRDEK\MWR X VW HW CCEMRQ G W FKDUJH S
RU VHWWOLQJ SRQG ,| GUDLQDYUMWKN DFGRIAMNRG WRHCRZQER WR WKH QH
HURVLRQ ZLOO RFFXU DQG WKH EHQFKHV PD\ EH ORVW
7RSVRLO LV XVXDOO\ WKH GDKRX¥JIK ROSONU VRLEBFOGMHEY LTW FRQWDLQ\
QXWULHQWVY PLQHUDOV VHHG OHGSR UDIDYE. E P DVO\®HWRZKWVEKHU  : KHU
SRVVLEOH VWULSSHG WRSVRL®RYWRXDG EBHDODH IHWBI GIHKLFELO LWD WH G
DYRLGYV VWRFNSLOLQJ DQG GRXEOH KDQGOLQJ RI WKH VRLO
.| WRSVRLO PXVW EH VWRFNSLOHG GHWPHRRHWD WHKDRY TWD GRWM\ ZKLC
VWRFNSLOHG 7KH IROORZLQJ YUDVWLOHWXZOQW\KHROBRBY RQWDV KR XOC
NHSW VHSDUDWH IURP RYHUEXUGHQLDI@W YHIOSRYEYLEWKHUZLRIBMRZV R
WRSVRLO VKRXOG QRW H[FHHG GRGHPARNWH. QQ® KHLIJKW WR UH

R WRSVRLO VWRFNSLOHV VKRXOG EH SURWHFWHG IURP HURVLRQ

R *URZLQJ YHJHWDWLRQ RQ WKH WWRIFAN SWIDE X F HAK BWXUERWV RRIQJID R G

ZLOO PDLQWDLQ ELRORJLFDO DFWLYLW\ LQ WKH VRLO



R 7RSVRLO VKRXOG QRW EH EXUZHGORGDEDLHHQRRQ \DNWUWRKWKXUH R 6
VKRXOG EH VWRUHG VRPHZKHUH RXWW RY WKB Z®OLOD®IRVMHEVRLO
VKRXOG EH DYRLGHG

6 LWHV VKRXOG EH UHJXODUO\ HQRSBRWHREVRIHWE&M SWKWNIHQBUHVHQF
VKRXOG EH UHFRUGHG DQG LI QI®PHMSDWHPB GWRB®URO SURJ

$00 UXQ RIIV IURP ZRUNLQJ DUHPNQWK VAR KR QVEBILDROWHGEWHG LQ V H\
SRQGV EHIRUH EHLQJ GLVFKDUJH G UURMR W EB \SKLHPL VHRMUH D@LQJ RU
GXVW UHGXFWLRQ SODQWV VKBRQE EH $FEHBWHG PO WKRIGWHIRU UHPRY
Rl VHGLPHQW IURP UXQ RIl LQFOXGB OWHW\O/HUN SRQEWH JIOWH ILOWH
ZHWODQGV VKDOORZ SRQGV SODRWWHBNXLWHK RXITWDBOHHYZD®Y HJHWD
DUHDV UXQ RII VKRXOG EH GLUMHBWHRUWKR R¥IKF K HQHWRQWEZR WH UF RX L
WR HQDEOH IXUWKHU ILOWHULQJ RI VHGLPHQW

ODQDJHPHQW RI QRLVH LPSDFW FDQ EH DFKLHYHG WKURXJK
&RQILQLQJ RSHUDWLRQV WR UH LVRWRHE OH. FRSSHMW PGID & R XRIVD Y RLG LG
XQUHDVRQDEOH QRLVH LPSDFWV $.Q/RWHKH S URIYH EWL DIS SERB QIVD W H
VHSDUDWLRQ GLVWDQFH WR HQDEGH SVMKHE QR LOMYWRVGHFD\ WR
(QFORVXUHV PD\ EH UHTXLUHG DURXQG SORQMIQJI6MRQEGG/ EDHULHUV V.
DV EXQG ZDOOV DQG WRSRJUD SKH. FFORYY WH B W EWY Y IS URY LGBLHQ AWV UH G X F \
Rl VRXQG OHYHOV 5HOLDQFH R®ORBBUDLEO BHWYXOWWDWRRQ\ PDUJL
UHGXFWLRQ LQ QRLVH OHYHOV

+\GUDXOLF URFN EUHDNHUV SURRXEDUO HEDD \DRLYH ZLKMKQHYSIGRV LY HV
JHQHUDO RSHUDWRUV VKRXOG DDWRL@J XAVRQG MU IKIHU GH W& QWL D WL
6 XIILFLHQW VWHPPLQJ DQG DSSURIIIKRID HOH URRX EE WDHEIDQV EH XV HC
8VH RI QRQ HOHFWULF GHWRQDWFRSISW RYDDVO ZIR\D & K& HW)SIWHADHEY & G H O D
VI\VWHP IRU LQLWLDWLQJ EODVWYV

7KH IROORZLQJ SUDFWLFHV VKIPQPHEMQNVRQRQBHQW® GWRPBDFW RQ DL
TXDOLW\

7KH GLUHFWLRQ RI WKH SUHYDLOHLQW RL Q/BR/H DVQWER WK SIL O B DAEGI PV KH VL
VKRXOG EH FRQVLGHUHG GXULQJ MKW BIORXQMGE QEH VSDIGWH G UIRU
ZLQGEUHDNV RU WRSRJUDSK\ DQG ® U WRPBOKQNPKQWWR¥FWSQDHNV DQG
ZRUNLQJ DUHDV IURP SUHYDLOL@RQZLYGU QV$NUFBRIYGPWRUNDQ EH PDMF
VRXUFHV RI GXVW HQFORVXUHMGPEXWWISUDYD FRURISETRYSPHQW PD\
EH UHTXLUHG 'URS GLVWDQFH EWQWZWRY RSILWRKDWWR FARLIQOM IV KRXOG
NHSW WR D PLQLPXP

7KH VSHHG RI YHKLFOHV LV DQ lLPQRUDWQRR I RFVERY W Q 7WKHVSHHG R
YHKLFOHV RQ VLWH PD\ QHHG WRQE H KHHWHN WU G R LOQVDWGRUWH V D UH C
XQVHDOHG URDGV LW PD\ EH D GWKN DYEG HQN R \VRIRZHFVREG Q@Y DORQJ \
URXWHYV

6 WRFNSLOHV DQG URDGV FDQ EHVXBKDDMGPRZIWHKVAKPPERDRVLGH WR
SURGXFH DQ LPSHUPHDEOH OD\H Y HAKR.$KHQMG XFHVHE RQDW IGHH O\ UH J X
VSUD\LQJ ZLWK ZDWHU FDQ DOVRVEH: RVMWGE WROVRKSBSWHYRWGEKH XVHG D
D GXVW VXSSUHVVDQW

7KH QDWXUH Rl WKH PDWHULD OVE S8R QH QWJIIDBY S\RRJ W R GWD @GV MWV K R X O
FRQVLGHUHG LQ WKH ORDGLQJ RLJKUHVAM\ER L*GIVD HRU DACKGH ORIPIE VKR XO G
H[FHHG WKH KHLJKW RI WKH WGDLVZBRONUK® O H QWY IWRKRFRPWDO IDFW
SOD\ D ODUJH UROH LQ WKH QDWXVUM RIPDVVLRRVOXWER BRQUH VKRX
WKHUHIRUH EH WDNHQ DW WLPHVGRULKQUIKRVEKAG DSMHBVHRWEZHDWKHU
FRQGLWLRQV WR PLQLPL]H GXV W KLFIOMH VBGIW G'\H FIUGIPUWHDG/ MG ZDWH UL
Rl URDGY DQG VWRFNSLOHV DQG RIHSIXFAKRQ WRUMNKHS RBRXGWSHU ORI
PD\ EH DSSURSULDWH LQ DGYHUVH ZHDWKHU FRQGLWLRQV

9LVXDO LPSDFW VKDOO EH PLQLPL]JHG WKURXJK

1DWXUDO YHJHWDWLRQ LV D YD@GDEGHHPBORXWUGE HRWKDAUNKRKQJ
SXUSRVHV 9HJHWDWLRQ PD\ QHHGEMUMIO\D EWLSHWVMWHIM\HGVE\KHD Y\
PDFKLQHU\ DW WKH SLW ERXQGDH'SW @/HRDWK®J PLQRRRE EEVROXWHO\
QHFHVVDU\ IRU HIILFLHQW RSHHDWUWRRY ZBLODQWOYR BIUURWUGH DGGLV
VFUHHQLQJ

4XDUU\ IDFHV VKRXOG EH VFUHH@HGRIRV DUHI FHREWROQ X\WVMLVLWHG
YDQWDJH SRLQWV ([LVWLQJ WRSRWUDSKHE DM WNXHHAWLPOH EAUHHQV D



ey

DQ\ ODQGVFDSLQJ XQGHUWDNHQ VWRXGOOEH ERNIDQYHEOWRZEWK WKF
VXUURXQGLQJ QDWXUDO ODQGVERB®J | DKRHHM \SKUIDX¥OVL EBIOR WRH QWH G D Z
IURP YDQWDJH SRLQWV DQG QHLJKIERRUNDQG WK®RX G& UEHH V¥ IDRIM | X 0 O\
FKRVHQ VR WKDW WKDW WKH ZRUNKBJPPWM EVLWLGGBQYLWHZP :KHUH
SRVVLEOH XSSHUPRVW EHQFKHV V&RXO®D EHOZWDWHG RXWVBAQ DV
SRVVLEOH
+ 1HZ SUHPLVHV VKRXOG QRW EH RS HMT® HEDBMND\FX\OMG WER WR B GS/XEOLF

XQOHVV DGHTXDWHO\ VFUHHQH G HEWBWRSRQUBBRHDQ WWRD FINM VKR XO G
DOLJQHG WR DYRLG FRQWLQXRXM CBRIHQWVVLIKW IURP YDQW

' 6326%/ BR16758&7,21 O(%+.&/(C $67(

7KH &RQWUDFWRU VKDOO HVWIHOEYHK DX & SHYUR B HIE XGADHW\ MQFOXGLQJ
PDLQWHQDQFH RI DGHTXDWH GVWIRMVMWA RQPFEBEWLWY IRU FRQ

$00 DUUDQJHPHQWYV IRU WUD Q WIRWQVDWLRQG G ISUR ¥ ROVRAOU XD LQWH QD Q
GLVPDQWOLQJ DQG FOHDULQJ GHEBOLEH FRMWH ®HUFHHE VQBLGH QWD O WR WK
DQG VKRXOG EH SODQQHG DQG L FFS/ORIP HYWHSS BER WHKE FROVBUDHFWHG E\ V
6 XSHUYLVLRQ (QJLQHHU

6$)(7< '85,18216758&7,21

7KH & RQWUDFWRUIV UHVSRQV IFBMICRQVIRH \H Y B B0 36 H WRKQHDSURWH D UE\ SURS
IURP FRQVWUXFWLRQ DFFLGHQWVUHKSROR QWD FRWR B RAKDODQE ZLWK DOO
QDWLRQDO DQG ORFDO VDIHW\KBHAXDOMAHDRYE ®ONIHWDOG @MDQWYVVXHG E\ W
3URMHFW 21ILFH DQG DQ\ RWKHWRRDE XL @HEWV VDQF WWRGLQJ WKH
IROORZLQJ

+ &DUHIXOO\ DQG FOHDUO\ PDUN BHWHVWULDQ VDIH DFFHVV U

+ .| VFKRRO FKLOGUHQ DUH LQIWRH ¥ LFWQ ISHUVRF@XG HVR/ UDLUHFW WUDII
VFKRRO KRXUV

+ ODLQWDLQ VXSSO\ RI VXSSOLHXGLRU WDDQWF VLIJQVPDWDHFWLDO HWF
PDUNLQJ DQG JXDUG UDLOV WRWDIGXWDQQ SRGWW UWURLW QRDD |

+ & RQGXFW VDIHW\ WUDLQLQJ IRURRRWRVEBEWDORQJIZRRNNUYV SU

+ 3URYLGH SHUVRQDO SURWHFWLYHOR YXI/S PGXQWWWDRDG/ RO RWRRQY HWF
FRQVWUXFWLRQ ZRUNHUV DQG HQIRUFH WKHLU XVH

+ 3RVW ODWHULDO 6DIHW\ 'DWD 6 8HHWYVQNR LR 8 DFKHFEKRIPN ¥ DWH

+ SHTXLUH WKDW DOO ZRUNHUV HBHIDDE KD B WK '(DHADDG 6 BIDIOWOD W& OHD UO\ H|
WKH ULVNV WR WKHP DQG WKHHQ SDHWQBQW RHVSE8BRMQQY ZKR VWDUW D
(QFRXUDJH ZRUNHUV WR VKDUH IMKSKLQLRUP QWL E R HAQ WK QWKYHD Q W

+ (QVXUH WKDW WKH UHPRYDO RI INBPOVWRY RWRQWD VQRQF FDMEMWD QF HV
SHUIRUPHG DQG GLVSRVHG Rl EHUSHFLDOO\ WUDLQHG ZRUN

+ 'XULQJ KHDY\ UDLQV RU HPHUJHQ®GHIVORI DRUNNDQG PRELEHVH UHVRXUF
IRU PLWLIJDWLRQ DFWLRQV

+ %UDFH HOHFWULFDO DQG PHFKD @LF® OV HHLT\KR.ISFP HHWWH QWRV ZEXYKMQA W K H
FRQVWUXFWLRQ

+f BHWWLQJ XS QHWV IHQFHV RUWNUIBISN WV@RGSURYG QURPRBPROWLQJ GRZQ V
DQG SXW FRPPXQLWLHV RU WUDHKLELVW BRVYQW SHFH | LG KKQWLILHG LQ
,QIRUPDWLRQ 6KHHW

(19,5210(183527(&7,21 $G$)(7< '85,1%$67,1*



"XH WR WKH QDUURZ FKDUDFW H.WH \B QFVWR HF BQM WG F W LRRQGSRSXODWLRQ T

WKH ULJKW RI ZD\ PLQH H[SORGDRQHURMH[BERBRGLEHGPRY®RG ZLOO EH DOOR?:

RUGHU WR OLPLW VRLO DQG VWR®M® XBRUEN HX VMHIEG DR D\QWRHIIHFW WR

VXUURXQGLQJ KRXVHV 7KH & RQWD B §WRUDVDK® OD VSWIHYH ®BDI® IRU HDFK V

7KH 30DQ VKRXOG LQFOXGH WK HDIRSWRZE WRPHMOREGY WORHEM\ DQG PLQLPL

HQYLURQPHQWDO LPSDFWV

+ $ EODVWLQJ SODQ IRU HDFK H[PERWLEH SRDQWDERH BR®DONQJ FRQV WUXF
SHULRG

+ 3URFHGXUHV IRU PDQDJHPHQW RQ PRWQVHQSORBIARGPRIHIRRYWY  $00
WKH VDIHW\ SUHFDXWLRQV WKDOWD ZWLQ JEMXFKSDVYHG GXULQJ

5DGLXV RI GDQJHURXV DUHD PXV® \EHWHDOF@GDWIHR® EDRAHB[BRPSOH WR V|

H[SORGLQJ WKH PLQLPL]H UDGLXMRRI GPQIRHURKY DUHD LV I

+ 1 SUDFWLFDO FRQGLWLRQV D W KMK B S\BIOAM A DGRIRY @R W DID@®RD UG PHWK
HQVXUH VDIHW\ IRU EODVWLQJ SADKUH &DRIIBN VX E IRV W RDWIOH S&IKSHUY LV L
(QJILQHHU DQG 30% D GHWDLO EWRN VEIODN $QRQQ VRWHD FKKRIW VD WLV I\
D EDUULHU PDGH RI VXLWDEOH WD WH UWHMH®\S RUD B\QN XD AXWIMH SHRSOH D
DQLPDOV EHIRUH EODVWLQJ DHUG HFS CERODL\QW LRHWHKR®J LQQ

+ ([SORGLQJ VLWH PXVW EH IDU DI2OL\WWH/® FE\UH N 166 DQWLRQ W H

+ ([SORGLQJ GLUHFWLRQ PXVW EHRMRQBRQGUHVREZEQ@WLQ O/ DAHHDYV DQG IDU
WUDIILF URDG

+ ,QIRUPDWLRQ V\WWHPV VXFK DV YDRUQERD UG\ DRYD 8 HQIWH SIORGLQJ DUF
WR ORFDO SHRSOH DQG WUDIILF

+ ,QIRUPDWLRQ FDPSDLJQV WR DOHUWRPRRQRDWURYHDEBRNQYWEODDQGWLQJ
VFKHGXOHV DQG VDIHW\ PHDVXUHV

+ 3URYLVLRQ IRU OHDG WLPHV DRWXBOVWODVWLQJEHMKH DUHQV WKDW
KHDUG IDU DZD\

+ (YDFXDWLRQ SHRSOH RXW RI H[SORGLQJ DUHD

&KHFN VDIHW\ Rl HTXLSPHQW D QGQZRWR HURW EB OR R 8§ HWHDWX.RQ V

+

18,6$1&( $1867&21752/

7R FRQWURO QXLVDQFH DQG GXVW WKH & RQWUDFWRU VKRXOG

+ ODLQWDLQ DOO FRQVWUXFWLRD UHGR VRGWKHDURP @ WLRKIEHO P Rl WKH
VLWH

+ ODLQWDLQ DOO RQ VLWH YHKLPGK VSHHGV DW RU EHORZ

+ 7R WKH H[WHQW SRVVLEOH PDLRWBHGQZQWKVHOOHNHRKL QWW\RBEQG HTXLSH
DW RU EHORZ GE

£+ ,Q VHQVLWLYH DUHDV LQFOXGRRAVUHW\GHWDICDWO QHYWKERBKY HWF |
VWULFW PHDVXUHV PD\ QHHG WR @M XOSENPHQBRGIK QR \SH HYHY HOV

+ OLQLPL]H SURGXFWLRQ RI GXVW @\Q® V8 DDUWL AXICPIHWH \WRWOHYLRIDG LPSDF W
VXUURXQGLQJ IDPLOLHV DQG EXVLWQR V¥HOQHDQEOHY SHRBEMBIO\FKLOGUF
HOGHUV

+ 3KDVH UHPRYDO RI YHJHWDWLR QJRR EUFRAQW BSRMHBUMP ZLQG

t+ 6SUD\ ZDWHU DW WKH VLWH DM\ RQGGYRWOURIDBKNFOOMWDW R ILOO PDW
QHHGHG WR HQVXUH WKDW GXVWKRXWLIHQX DMRMBRHHIAL DFCOO BWH DWR D QG
UHFUHDWLRQDO DUHDV PHHWV WKHMWHWWL@QGDUEHWQDP DLU TXD

t $SSO\ SURSHU PHDVXUHV WR PLQLRIEUDGLRIXBWLRRMW HURRPLQJ IURP
FRQVWUXFWLRQ DFWLYLWLHYV

t +HDWLQJ ELWXPHQ VKRXOG EH FINRWPLB Q\RKXW DOHQMWDNM® DUMD WKH KHE
DUHDV PXVW EH DW WKH HQG RRZIUDBWHLAHFRMRQH EH ® HPSUWKH LPSDF\
VPRNH GXVWYV DQG RGRXU RQWRUWKRMH Y XRIMKXRGLQJ DUHDV D



&20081,75(/$7,216

7R HQKDQFH DGHTXDWH FRPPXQLWWRUHOKDMIRQYV WKH &RQWUDF

+ ,QIRUP WKH SRSXODWLRQ DERXW FKREBGWOMNNW LRDOD \D\WYIGQ Z RUMNK H/GXOH V
LQWHUUXSWLRQ RI VHUYLFHV SWRD LY ERGHDVORKXIVURRXWKN VD @® G GHPROLW
DSSURSULDWH

+ /LPLW FRQVWUXFWLRQ DFWLYLWIHVHQWXQHJWWDWDQJEWFHRWN LV FDUH
VFKHGXOHG DQG WKH FRPPXQLW\ WX HS URS® WD NH RWPHGVDRI\ PHDV X UH \

+ ,QIRUP ORFDO FRPPXQLW\ DV H DHIDW DWW SR\ WORIQB QEDUHS® DGYDQFH RI
VHUYLFH LQWHUUXSWLRQ LQFOWRLQYKH/ IWLYHUFRQWIKKDXQJH WRI URDGV
FRPPXQLW\ PXVW EH DGYLVHG WKWRNMHKF®RVMWLEBJIW @ NHAHFBPPXQLW\
ORFDWLRQV LQFOXGLQJ FKXUFKHV VFKRROV DQG FOLQLFV

+ $00 FRPPXQLW\ LQIUDVWUXFWXWHVZYWHRK B X SSRD GMV WHIP&JHPLFURSRZH
JHQHUDWRUV ERDW ODQGLQJV DLIHFW B & LRXQU VOV WHRRON WHMXF WLRQ P XV
UHVWRUHG WR WKH VDWLVIDFW DG URR WHIGH ER RIPIRHK GLYBIHHW D\WQLAR Q (QJLQH

+ $00 ORFDO URDGV XVHG RU E\ SDHNVG®I @ HEN GVKMHR & RQWHIDFEARUWDWHG W
RULJLQDO FRQGLWLRQV DQG % OBE®LWRWNG RIRGLWR BRVWHKEFRQV WL
FRQGLWLRQ

+ (VWDEOLVK DQG PDLQWDLQ DQ XIQ® WRDFEKHBHYRBXWURBGHRQ FRPPXQL)
FRPSODLQWYV DULVLQJ IURP FRIQW\WHRRWQRQPDEMOLY IBMLIRYHBKHHQ E\ W
&RQWUDFWRUI 6(2 5HFRUGV RIHUUFKHAVRPGODILRGY P XIVA\G EMKNHSW DQG
DYDLODEOH IRU UHYLHZ E\ WKH 6XS6%WYLYLROFRQGD@HFHU ZDWK WKH
*ULHYDQFH 5HGUHVYV OHFKDQLVP

3+<6,8%88/785$b65(6285& (&+$1&(),1'6352&('85(6

] WKH &RQWUDFWRU GLVFRYHWUWRDNUFROROVIRVHNFD @ WRIMHQW BOQG REMHFWYV
LOQFOXGLQJ JUDYH\DUGY DQG RU HQFEEDYDWXBQ RUDFRIQVBXXEFWLRQ WKH
&RQWUDFWRU VKDOO IROORZ WKHH&/KBRXQWH Q LWIGN 3UWRMHBWUERPSDQ\IV (6

+$=$5'2860$7(5,$/6

7KH & RQWUDFWRU XQGHUWDNHVGQRRW RMIRV¥UH CKDV D UGRG X GEXQLIOD VEH VWRYV
DQ\ FRQVWUXFWLRQ

+($/7+6(59,& (6,9 $,'6'8&%$7,21

7KH &RQWUDFWRU VKDOO SURNVYGMREWNHFZ RWNAMW WY LIV VAHIOYYQPDY HPHUJHQI
IDFLOLWLHV IRU ZRUN UHODWMRHKGDF B DGHTW 8 PHOFW YGULQWDEW®WH IRU WKH
SHUVRQQHO W\SH RI RSHUDWLBWPBQW® OWKNMH®N WRHEHRUWUXKLUHG SULRU W
WUDQVSRUWDWLRQ WR KRVSLWDO

7KH &RQWUDFWRU VKDOO EH UHIN BRIUWRIADP IRW VPISIO FGAHHMOHWFIMPLRQ VFUHH
Rl VH[XDOO\ WUDQVPLWWHG GHYBPDGHWR HVSSHFEDOPRQUIWW WDERUHUV LV
DFWXDOO\ FDUULHG RXW

7KH & RQWUDFWRU VKDOO DW [DGIOSW HFHDW WWIRNH/ DACRO PIDH.DWRDQQEWKH KH D O
VDIHW\ Rl WKH & RQWUDFWRU WLR® IV REQMRFDQ RROOWKRIOWKRULWLHYV W
& RQWUDFWRU VKDOO HQVXUHL@KDRALPHWLADO WVFNIIEDLUDMME DPEXODQFH \
DUH DYDLODEOH DW DOO WLPHANRPWREGBKVBRQ HRDQECROWUDFWRU V DQG
(PSOR\HU V 3HUVRQQHO DQG WKDWUHXPWGEORWDODQIHPHQWD U\ ZHOIDU
DQG K\JLHQH UHTXLUHPHQWYV DG®GLBHPLRM SUHYHQWLRQ RI



o

7KH & RQWUDFWRU VKDOO DSSRLRMLB®UDBFWLW KIDVE ISUH Y HYWIRQVLEOH IRL
PDLQWDLQLQJ VDIHW\ DQG SURWH KW RS DV RQQWKD O6 FAK HRWOLILHG IRU V
UHVSRQVLELOLW\ DQG VKDOOXH DN WU WKRER DLQG WRNN\BURWHFWLYH
PHDVXUHV WR SUHYHQW DFFLGHQWRQ7RKIUWK HKRRWW W KW KHH RFRQWUDFWRU
SURYLGH ZKDWHYHU LV UHTXLUMHLS/ B\ WKKM USHABRRYXY MER. GILWU DQG DXWKR U

7KH & RQWUDFWRU VKDOO VHQG HWR GWK\W DELOS/HRIY DL RIF FQGH@W DV VRRQ
SUDFWLFDEOH DIWHU LWV RFFX0OUWLHPBHQWRHQS RMRUDGWRQG/ RDNH UHSRU
FRQFHUQLQJ KHDOWK VDIHW)\ DQQBEGGIHRD D VR | SSHREVHRQWA DV WKH (QJLQH
PD\ UHDVRQDEO\ UHTXLUH

7KH &RQWUDFWRU VKDOO FRQGXFWBIUB M Y&, D6 DDWEKUHQ@ FBS\DWW\VHUYLFH
SURYLGHU DQG VKDOO XQGHUWDINNBIUHUXV¥ 8EHFW KHHWG AFDDW K U \&« RQWUDFW WF
UHGXFH WKH ULVN RI WKH WUMNZWIHQ RQ @&/ IODHP RQIJ YWHUXE ERWUDFWRU V
SHUVRQQHO DQG WKH ORFDO FRPRPXIMIORYV MWR QR RRRVE VHDVY@ DIIHFWHG
LQGLYLGXDOV

7KH & RQWUDFWRU VKDOO WK U R.IKIR WW HW KiH HFFRAQMW URW M L EQWQRQ 3HULRG
FRQGXFW ,QIRUPDWLRQ (GXFDWLRQQDRIBWELRQV X(CW CADIPE® IBJRR/ DW OHDV
HYHU\ VL[ PRQWKO\ WKH ILUVRWREBHZMKRXOIG REH FRQWMWQXWWLR Q
FRPPHQFHPHQW DGGUHVVHG WR DRID WXHOKGWE JVIVDO | DKHE 8ORQWUD FWRU
HPSOR\HHVY DOO 6XE & RQWUDFWRRVHHB PG BRERDDOOWMDIWN EPSYHUV DQG
PDNLQJ GHOLYHULHV WR 6 LWHVIRD FGR @ARWW K A W.PRG ®LFIDMLY IORFDO FRPPXQ
FRQFHUQLQJ WKH ULVNV GDQJHIWLDWH DFFLEW QPO EBKSYRRU ZLWK UHV
WR Rl 6 H[XDOO\ 7UDQVPLWWHG 'OVHDDBVPBWWHG &QHHFWQRQV LQ JHQHU
DQG +,9 $,'6 LQ SDUWLFXODU DIOHSER@GRR VP DROHDRAOIEPWH VWDII DQG OL
DSSURSULDWH DQG LLL SURYWLGHJHRHDEQ) DRID I PRYLF FRXQVHOLQJ DQ!
UHIHUUDO WR D GHGLFDWHG QBWRRQDP 6 XQ0BGYV RWKHBZLVH DJUHHG R
6 LWH VWDII DQG ODERU

(19,5210(17%(/0(5*(1&<352&('85(6

3ULRU WR FRQVWUXFWLRQ FRPPN®PDPOHQXE PWWHWRR Y WH I BWRURQPHQWD O
6 XSHUYLVLQJ FRQVXOWDQW DQG HURM HHV SREPEB Q\ DQ (PHUJ

,Q WKH HYHQW WKDW DFFLGH Q®IDHV & B DFNK.PH. FRIUOV SLIOKOLAD @ 1IZDVWHYV WD

SODFH WKH IROORZLQJ UHVSR®VK BIUREG HERH B VDWWHDMOEE MW KH & RQWUD F W

7KH SHUVRQ ZKR KDV LGHQWLILWKDW RHL BHHDOLIDIWHOS LIOIODRIN LI DQ\VRQH LV

LQMXUHG DQG VKDOO WKHQ LQSRIUPY IMKIHR @ R QWIUDHAUR D G 3606

+ 7TKH &RQWUDFWRU V VKDOO HQVXWH \UQKN DL\@ME UNGGSBIYVRQV ZKDW KL
VSLOOHG OHDNHG

+ BKRXOG WKH DFFLGHQWYV LQFLGHQWQRHMMDO VBIR VODULRRY H J VSLO
OHDNDJH RI WR[LF RU FKHPLFD OWH DONDDUWHH REDWOFL OSDOBDIJHHDNDJIH LQV
QHDUE\ ZDWHU ERGLHV ZKLFK DSRUVWMHEOHR Z2DIMMUIJDWKRQ6 (2 LPPHGLDV
LQIRUP 30%

+ ,Q VXFK FDVHV WKH &RQWUD FWRU D/F WLKRIQOW RVDWR SL RMAKHHGYBLOODJH O
DQG GLYHUW WKH VSLOOHG QHDHNGNGLWLYXLBUM® \QHDUE\ QR

+ 7KH & RQWUDFWRU V VKDOO DUUWDXJI B SSJRSWHRWAFHURWBFWLYH FORW
FOHDQ XS WKH FKHPLFDOV FKHPLFDFXK IZDWHNGH WRKRXJKDV EEBINLQJ ZLWK
VDZGXVW LI WKH TXDQWLW)\ RIOWSL QO DIMHOGHBINID/I HLL W KK OT XD QWLW\ LV
DQG RU XVLQJ D VKRYHO WR UHNBRO® MNKHOMPINDRIIHOREF WKW RQ EDUH JUR
DQG

+ '"HSHQGLQJ RQ WKH QDWXUH DQG SIfWE& QWY RIF WEKW LRIQHRLFADKH VWD FWLY LW
PD\ EH QHFHVVDU\

+ 6SLOOHG FKHPLFDOV PXVW QRWFEHGIOXVEKBIHWRVORFDO YOXMWHDG VDZG
RU VDQGEDJV XVHG IRU FOHDQ X SWHEGVWRH.PRY KIZOORBW GRVSR V H G



RI E\ IROORZLQJ WKH SURFHGXUHYGIRIY B KHPE FOLY SRBWIVMMH IKOUHD G\
GHVFULEHG

7KH SRVVLELOLW\ H[LVWV IRU HWQ RL WRY R Y (RUBIY HHHPE lQIAVPXWH WR RFF XU
GXULQJ WKH FRXUVH RI WKH FRODOWKDNMVRRI DMXE RBIJIHRWIHFMWR %\ GHILQLWI
QDWXUH RI VXFK HPHUJHQFLHY FDEROQRMWHHEKE RRQWRUDFWRHW IR KDOO UHVSR
D FDVH E\ FDVH EDVLV WR V XF K LKRMLDHH HHY\H QW S/ SKPIOOF PHDV XUHV L
WHUPV RI QRWLILFDWLRQV DQG UHDFWLRQV

7KH & RQWUDFWRU V VKDOO SUWGSImMWH @OH WIDSRUYIRWYKWKHFEQEHQW FOHDC
DFWLRQV WDNHQ DQ\ SROOXWLRBPHDPUREGHPW R QGHWHIQWWAIRGODU DFFLG
IURP KDSSHQLQJ DJDLQ LQ IXWXVKD @& HVKYIFL & H QMW EMHLIRWMG WR WKH

6 XSHUYLVLRQ (QJLQHHU DQG 30%WRK UHFRH®\WD QFG{ N HIQF LAQH QW UHSRUW
DOVR EH VXEPLWWHG WR '215( LI UHTXLUHG

(19,5210(17$75$,1,1* $1$:$5(1(66

7KH & RQWUDFWRU VKRXOG HQV XIUBUMIODZD DB (R IF R'& A HUWLHGIHGY 0 W Y
HQYLURQPHQWDO UHTXLUHPH QW IDUR § AH.C WO DWHHGE) L YOMRVFLIRD D QG WKH &
VSHFLILFDWLRQV 7KH & RQWUDFSWRY VG L) (IDHOSIRGYILDOWH IRUDLQLQJ WR
7KLV VKRXOG EH WDLORUHG WR/VEKLOL WK HRW ID@YIHIRQ@PHWEWSR® PDWWHUV
&RQWUDFWRU V VKRXOG DOVRPHE@EKWYN \BKBW DODOHVRMWNKWHWWHDRHUJHQF\
UHVSRQVH SURFHGXUHV $00 VROPIHYWRPOGGNFWLRE MOUDLQLQJ DQG
PDQDJHULDO VWDII VKRXOG UH FH{IY KV DGIGQMLR PDWHUULDIOYLEKRXOG EH
UHYLHZHG E\ WKH 6(6 DQG VXEPLWRMBBOWR WKH 30% IRU DSS

$GGLWLRQDO UHIUHVKHU WUDLQL\WQJY RRX EG BSH RNFLKGHEX OG WRIOORZLQJ
SHULRGLF LQWHUQDO UHYLHZ RMHAWXDBMRIN QWY AFRQPMIIIBG 5HFRUGV V#
EH PDLQWDLQHG IRU VWD Il HQWLOURRLRWOM®D & RV WIKHQ (@& XGRQ UHTXHVW
5HFRUGV VKRXOG EH NHSW RQ \DLAVKHS DIRHIUHH \8 RDVFAL EDIHVARIR B HDV\ DFF HV \
GXULQJ VLWH DXGLWV RU HQTXL@LHWFRYGMW R PH QWOVH QGDQBOH UHFRUGYV
HQYLURQPHQWDO DZDUHQHVV WKPXQGQEH WRSWYV FRYHUHG V

5(0(',$/%&7,216

5HPHGLDO DFWLRQV ZKLFK FDQ® RWXVE > XIULHOEFWHRR QVWBRORWLRQ VKRXOG EH
FDUULHG RXW RQ FRPSOHWLRQ IRMWXIDHQERURNWIKH) G FFAHBWIB QFH RI FRPSOF
RI' ZRUNYV
D$OO DIIHFWHG DUHDV VKRXOG EH ODMB\VEFDEBHGLD Q Z PUNW MKR X0 G
EH XQGHUWDNHQ ZLWKRXW GHODUHLRFIOKEGD@ILRODVVLQJ DQG
EZDWHU FRXUVHV VKRXOG EH FOMDDUHG RN OCHHEUWY BPKXGFSHBGLIRU FOHI
IORZ SDWKV DQG
F$0OO0O VLWHV VKRXOG EH FOHDQHBDRYHIH DWW FURG WM\ KG[IPHS\RW H G (
%RUURZ SLWV VKRXOG EH UHVWRUHG






$SSHQGL[ 3

%LRGLYHUVLW\ ODQDJHPHQ
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7LQD 5LYHU +\GURSRZHU 'HYHORSPHQW 3WRMHMHBRORPRBHVDODQGYV 6 WDWH
RZQHG SURMHFW GHOLYHU\ HHQW RWQ HM MR DWKIH ILQDARB QY MU UHHPHQW ZL\
,QWHUQDWLRQDO )LQDQFLDOWQX®WWXKH RQ@Y U¥Q/RMWRLFRQW\GURSRZHU
SHDNLQJ IDFLOLW\ RQ WKH 7LQDPLREWHU *XDGDOFDQDO 3UR

7KH 3URMHFW ZLOO FRQVLVW &RPSD FMMG] & KQFKHWID@DP LQ DQ XQLQKD|
DUHD RI ODODQJR :DUG DW DQ HOMYD WDR® PIQIESSRRJKRDWHULYHU NP
IURP WKH VHD ,W DOVR LQFRUWRUDWRXHDKRXNVM DXQEBQB GVDLOUDFH DW HC
PDVO 7KH UHVHUYRLU IRUPHG XSWWKIHHBP M ZE50R[HPWWEBG\ NP DQG ZL(
KDYH D VXUIDFH DUHD PIWBERXMOHYRWLRQ RI PDVO 7KH SRZHUKRXVH
ORFDWHG WR NP NLORPHWH UVWP GRZGI\FWIOH IDFO RIRIPV KK \BOH OHIW EDQN
7LQD 5LYHU DQG ZDWHU ZLOOKRX\GH YIHR R MK MVR HWKHJBREZB WKURXJK DQ
XQGHUJURXQG WXQQHO ,QLWLDIDYH WKBD GRAHWKRXVAH I8QHUDWRU XQLW
ZLWK D FDSDFLW\ Rl 0: DOORZLQ®JRI PBRYWPD®IG/ BKMLQILP XP
GLVFKDUJH RUOZ BA EZpr Aw Pv ABZ v BE LGS
BZ E Dt pB AZv3Z uv PEA (ESYZHBYLURQPHQWIVOZIGRY BRH P
PDLQWDLQHG EHWZHHQ WKH GDP DRI WKGLSRIDHIKRRVH WBLOU

$ NP N9 WUDQVPLVVLRQ OLWH WKHWSIFPZAILO Q) RIF¥ WK¥DK\GURSRZHU IDFL
WKH +RQLDUD JULG FRQQHFWLGRZIWHRI \B KHD W LIRQV L7GIH / WQDIDV PLVVLRQ OLQ
H[WHQG VRXWKZDUG IURP WKH /XQXH® BRY WUZ BWD VRIRR @ IOH) 8 RKWK VLGH RI
VHYHUDO YLOODJHV XQWLO UBDRIORZ WKH LDV WRVWKHRORBZBQ VWD WLRQ

& RQVWUXFWLRQ DFWLYLWLH\RQ@V®Q > XCAVLMVRQ \HWIVY DWGHYO0ZL GO WDNH SOD
UHFHQWO\ DFTXLUHG *%® RUH $UHDKHB QG QDOR RNH RY@GSKRBSDQ\ 7&/& D
MRLQW YHQWXUH EHWZHHQ FXVW RRPH\QWD @GR DQKHRIVGDGE KWWY HVR WKH OC
ZKLFK WKH 3URMHFW ZLOO EH FR@VUW WX HWH G LG G XREBHUDWKIE DEFHVYV UR!
IURP WKH SRZHU VWDWLRQ WR KIX®OGHDH WHI/WHG LR WRIPGQGHSHQGHQW 3
3URGXFHU ,33

7KH IRRWSULQW RI WKH P KLJRLEFNVERR QHUMMHUWHNR LR ZHUKRKXVH DFFHVV UR
TXDUU\ DQG RWKHU DQFLOOQUW R VWHURDIGHQM OBVM RKOW L KD GXH WR
FROQVWUXFWLRQ DFWLYLWLHVHQ@PRHWRRXWIKHWHKUIRDHHDT RV IPXIOK ZLGHU

&RQVWUXFWLRQ RQ WKH DFFHWPURDG DURP KM WHEX IRIHQUDWMN 3RVW 5RDC
XSJUDGLQJ %ODFN 3RVW 5RDGODWH[SHFWKIK RODRLQ WBQWWIPXFWLRQ ZRUN
GDP SRZHU KRXVH WXQQHOV RQVH WK ORMND UW ERPSOHWHG

$Q (6,$ IRUWKH 7LQD 5LYHU +\GURBRERW 'HBHBRIFNQBHHQ FRPSOHWHG
LQ DFFRUGDQFH ZLWK JRRG LQWHE®D/QRQIF QRGN VW SYDVEURQPHQWD C
6RFLDO ODQDJHPHQW 30DQ (603



(<7(55(675,$R26<67()q$785(6

$ WRWDO RI SODQWVY VSHFLHWHEBGH KGMBWLISRE @WXWKMP VSHFLHV D
OLVWHG DV EHLQJ YXOQHUD E OH JDWIGU H DWHIQGIS/ WHG DV EH

7KH SULPDU\ KDELWDWYV RI WKH G/ WX (R UMWHAIH B UHQ ER@B QLNRWHV WH G
HFRV\VWHPV ZKLFK UHSUHVHQWDIVRUP @ | KIREAIWDWG/ D DIGHQOHYHO RI GLVW
LQFUHDVHV IURP XSVWUHDP WR WIKH FGRAQ VW BB SHUWHKIQFB LY H U
FDWFKPHQW XSVWUHDP RI WKH \GRIPJKOWM D OX H3R PXQOMMHBXBEHG ORZODQ
IRUHVWY ZKHUHDV WKH DUHD G\RZ QV VBIRPR P RW ME& HE\GBIPVWXUEHG IRUHV V
7KLV LV PDLQO\ WKH UHVXOW RI B QWKOR $RUGQ LFHMAMOKY PMWQWY JDUGHQ
HWF 'LVWXUEHG DUHDV VXFK DWK#* CSIURN BRRN @&/ BRIV WDQRDG DQG
WUDQVPLVVLRQ OLQH FRUULGRWH SOBQAVR OB EEJLHHE E\7IKMMIWVLY D FRQFHUQ
WKH 3URMHFW PD\ IDFLOLWDWH UFSIURW R GVR R PHB\8H URTULQRJIFLYHU FDWFKF
WKHUHE\ DFFHOHUDWLQJ WKH P DX\8B [RQ GVLPEHWWI BPRDNORMMY LGH RI  EXW
LPPHGLDWHO\ DGMDFHQW WR WKH 3URMHFW

7KH IDXQD EDVHOLQH VWXG\ KDWFYKR2QKWKDM LZQ GEQYMLQSE IRUHVWV RI |
7LQD 5LYHU FDWFKPHQW EXW DIGAQR ERQOWK HD @ RHIH D@ WKHRSYRLQ WKH PLGC
ORZHU UHDFKHV RI 7LQD 5LYHWSIFWRWIZE WRH REAMMBGCHEHE\ WKH (6,$ WHD
WKH VWXG\ DUHD LQFOXGLQJ HRSKLEQGQ PDPPHIWLOSHFLHV
$SSUR[LPDWHO\ RI ZKLFK DUH WQGHRLGH LKLV RO HQGHPLF
UHSWLOH DQG HQGHPLF ELUG VSHFLHV DQG VXEVSHFLHV

7KH SURMHFW LQFOXGLQJ DUHDHWBWLERQGBGPFWHRY GRGLEOBR@®/ WUXFWLRQ D
ZLOO EH ORFDWHG LQ WKRVH 3W UMM RI DAUK H OAWKIGAWDXUHED &V KRUHVW DQG F
JUDVVODQG ZLWK H[WHQVLYH DQFXRQIJRLQJ DQWKURSRJHQLF

7KH SULVWLQH PRQWDQH IRUHVIVYS ULRNQ G D AMKHH QWSHUID OLQRW EH GLUHF
DIIHFWHG E\ WKH 3URMHFW

,QYDVLYH IDXQDO VSHFLHV LQ@QFOXROLQJ MIXPH* WRQE $1BUZD\ UDW DQG IH
FDWV DUH IRXQG RQ *XDGDOFDQBPDQ\6ADQLG® HXG EHDIAWQE U Q ORZODQG
DUHDV DGMDFHQW WR EXW QBRWHMHWKHWKRY WKH SDRMH¥FRDG 1RUZD\ L
DQG IHUDO FDWV DUH DOO IR X{IBY ZD /& \PKERSWKR OIREOWD QGHDU ZKHUH SRV H
RQJRLQJ WKUHDW WR ORFDO QODWHL YWHR V X B 5 DHOWF DWKD OV E QRWILEH UV LW\

(<$48%$7,48&26<67()q$785(6

& XUUHQW ZDWHU TXDOLW\ LQ WsHDULWR EHYH O LPRMWN QRM) PVBRU IRU DTXD'
JLYHQ WKH ORZ OHYHO RI SROOXWLRQ

7KH 7LQD 5LYHU LV D UHODWQWHAD WHIUFRW\QHH GREZJQRWWILIDJ IURP EHGUR
FRQWUROOHG VXEVWUDWH LQ WHKHWXQIRIXNQEXR EHEK ARIQW EBH HOHYDWLRQ
Rl *XDGDOFDQDO /RZHU WURSKRW¥ OMKFHODD TXOWOLIF RQEGDRONUR LQYHUWHE
VSHFLHV VXSSRUW PDQ\ RI WKH QLWK H/ $ H® DH5/L YRIXQ G 6ZSMAKUHY DVVHPEOD.
DQG SRSXODWLRQV FDQ EH XVHEHRRORILEDGH]{HRI COMTKKD WL F

JLHOG VWXGLHV FRQGXFWHG L@ VYMNSSRQDA RILRIKMHG MDIPGORQJ RI DTXDWL
PDFUR LQYHUWHEUDWHY SULPDWHPW D/TYDAALHN GPBWWGH DY WRHLU HPHUJFH
DGXOW IRUPV ,Q WKH LQWH UMY WPBIDFRWYLWR UE @ I3 SRRAGHVQWIXFWLRQ DQG

RSHUDWLRQ RQ WKH KHDOWK RIRWHKB PDRIXD WLB H D BIGNVPIW UR $QYHUWHEUD)
PRQLWRULQJ LV UHTXLUHG % DQ@WIOWWH ED@MDH GIMEDPPRORHFWLRQ VKRXO
XQGHUWDNHQ SUH FRQVWUXFWRRGHXR®JIJZKM) W DY GRZHIWR HQWHU Wi



WR FROOHFW VDPSOHV 3HULRGEUDWIHD M DOPG® IRPIF VR ROQOGIBEW VXEVHTXHC
FDUULHG RXW WR PHDVXUH SRVRZGWLWORBSKDR JOHYWBVWHKKYVW @D\ UHV XOW
FROQVWUXFWLRQ DQG RSHUDWLRQ RI WKH 3URMHFW

J)LIWN QLQH VSHFLHV RI ILVK WKHH/ URIF RUBBGPELWISLLQrHU VA\VWHP |URP
XSVWUHDP FDWFKPHQW DUHD WR WKH PRXWK RI WKH ULYHU

,Q WKH 6 RORPRQ ,VODQGV DV ALOVKQRW KRIUWARX QQMERLQRRVILF 5HJLRQ *R
ILVKHV DUH WKH GRPLQDQW |UH PP LADON HUH SUXYIH QWVGIG EVHPHPEHUV RI W
*RELLGDH DQG (OHRWULGDH IDFHOVHWKRZBIGHWKQW W¥XK YRBPLRLG JURXS
UHSUHVHQWHG E\  VSHFLHV  H*RBIA G BK\D R ICAHKRWKU IGE®M

/LNH RWKHU WURSLFDO LV OD QIGRQR D®&HQ PXVBLRY B DWSHIFLIBWHQFRXQWHUH G
IUHVK ZDWHU DUH PLJUDWRU\ WSHKIDFW HD/O IMMALKQ D VOH.VHEF\WPHHQ RFHDQ DQG
7ZR PDLQ PLJUDWLRQ SDWWHUQVXD UHQROGREHGU FMRXIVG URPR

)LVKLQJ LV D VLIQLILFDQW VBWUWKHRPRXWHKRIKRRIE RIDOOLPELX 5LYHU ZK
VHPL FRPPHUFLDO ILVKLQJ RFFXUQHXWQBYOPRQYTGXRWRHHROWKRGV

7KH XSSHU 7LQD 5LYHU FDWFKPHR@W SQDLW K QLUIASRWDBIQEKW QRW D FUL\
VLQFH

f ILVK ZLWKLQ WKH 6 RORPRQ ,V DMQG\D B K RFR\WQ V EREMDUWRDO5 DWKHU MXY
ZLOO FRORQL]H DQ\ ULYHUV IRAHYKLFIXQ®KH\ FDQ JDLQ DF

f WKH PRXWK RI WKH 1JDOLPELXWR.YWKWH L/LIFRBMHFOBHLRILPROW ILVK VSHFLI
XSVWUHDP DUHDV DV LW LV WKHVKQWK H\W VWY HRAIQWK MWR VDKOH FDWFKPH |

%DVHG RQ FXUUHQW NQRZOHGJHWRKRHRSSHY B LQD KA\YWDCORXHG DTXDWLF
KDELWDW EXW QRW D 3FULWLHAD S IKDVEHL@MP WQIRKDIGD IO SGFQ 7KLV UHPDLQ
DVVHVVPHQW DV D QXPEHU RI DMK HRYXQIGUB XWZRUWIEQ$ FRQILUPDWLRQ RI
LGHQWLILFDWLRQ 1RWZLWKV VHFQHLE WRVKHRIUBMHRW X®WWHG DP D QG
GRZQVWUHDP ILVK SDVVDJH

7KH WUDS DQG KDXO PHWKRG RI ®DNHFWILH Z X6 WWHIDHHOIFRVH. Y KDV WKH SUHIHL
PHDQV IRU PRYLQJ ILVK XS DQGIRYW s RMH QG\DLAD 00O L WHRIWHU HIITHFWLYHQ
EHWWHU RSSRUWXQLW\ IRU DGD ®SELWD €@ FRYVIWH PBIQG®/ SORYHGH RQJRLQJ V
EHQHILWY LQ WKH IRUP RI HPSORRRAHIQWLWRW SHUDWRUV RI

&RQVLGHUDWLRQ KDV EHHQ JLYH @ WIRS LI)F® XE®K OV ZRQI RPN RHHUHG WUD S
KDXO V\WVWHP WR DFFRPPRGDWH GXOLPBPLQUVMWHR VSHMRONYQS QHWWLQJ DQC
KDXOLQJ IRU VZLPPLQJ VSHFLHW MD/QSDHRHRIW RSESEROWKYWR PRQLWRU W
PLJUDWLRQV DQG FRQJUHJDW LRIV DZQ WK HDF WL H VERVE HQHJOHQV LY H
HQJLQHHUHG VWUXFWXUH VKRXQ@B WXISH RIHW X\ V R(IDFFRQWWRU RI V\VWH P
QHHG WR EH PRQLWRUHG GXULQZKRBMHIDWERQ QURI \G MRHBRPYQHQ RU RSHUD)
DUH UHTXLUHG WR HQVXUH ILVK SDVVDJH RYHU WKH GDP

6 SLOOLQJ IORZV ZLOO EH XVHGVWR HRF 6 X0UE. X0 W HHUDW GRZEHULRGV
$1' $&48,6,7,21 $/19(/,+22'6668(6

7KHUH ZLOO EH QR SK\VLFDO UW®RHPMIORWYY RUHWREPHWVLRY MUHRP WKH 3URMH
,QVWHDG WKH SULQFLSDO HIRMDFWNKHZDOO IEGDELOHBEXAQPIRQRVY RI DFFHV\
QDWXUDO FDSLWDO DYDLODEOHRRQS3 URKNMHEWOPRGY WRTHKIWIHR) DQG RSHUD)
FRUH ODQG WKH 7LQD 5LYHWRNQGGRKH $ QXWIMWWUXIERMSRUWWD QW OLYHOL
ZLOO EH WKH SRWHQWLDO GDPWKH WRUBKRV §EHDODRDH DWIBOFRP P X Q LW\
VWUXFWXUHY VXFK DV KRPHV KXWV DQG WUDFNYV



B2:,0,7< B527(&7($5($6 $1&5,7,&%1$785%/
+$% ,7$7

7KHUH DUH QR IRUPDO SURWHF \WMIGFIWHD B LRHD SURBBWHRR S0OB EH DIIHFWFH
WKH 75+'3 +RZHYHU WKHUH DUHFRONUBHDHBDVRWHD WI JUHDW ODQGVFD
DQG ELRGLYHUVLW\ YDOXH D QRIIDR B HDKL BAKRIW HFWRVRIDF WVIMBWRWY LV SHQGLC
,QIRUPDO SURWHFWLRQ RI PDQOUHRDCDD RBEXVXVDIUR Y WEWGFB\ WKH ORFDO
SRSXODWLRQ ZKLFK SURWHFWRQWE&HWDHOHHDY LQ D WUDGLWL

$W OHDVW WZR DXWKRULWDWLY HRUROG BHDWQ N H RVRKHQ | 8BHIG DEQ GW% HU G O L I H
,QWHUQDWLRQDO KDYH LGHQWLRIQHGX V& Bl OFTSGIOZDW K UN.MHEB O 1DWXUD C
+DELWDW :LWKLQ WKH 7LQD 5LYWWZPBKLEKRB QW WHKULEHGUMRDQWD QH IRUH V
ORFDWHG DERYH PDVO WR WKH WRKVED PZWMMH DIEGHDHAWH BY RLU % HORZ
HOHYDWLRQ WKH KDELWDW KDV \EHHQ | HE VW O \PRGW K D RSRI\HRU F D OO\
DOWHUHG 7KHUHIRUH WKH 75 4'BSZRO0E GRWHY WLRF IMKWOL ULWLFDO 1D
+DELWDW RI WKH XSSHU 7LQD 5LYHU FDWFKPHQW

2% - (&7,9(6

$ %LRGLYHUVLW\ ODQDJHPHQW 3 OP@H R D VKV VIHETSODKY XQGHU WKH (60
3UHSDUDWLRQ RI D %03 LV DOV R RRHDSBWR'S WQIDMHY VIDQG LISSURDFK WR
PHHW WKH UHTXLUHPHQWYV RI :RUQ@G DDA N %8 HRIGRYADYEW\68ARQV HUY DWLR(
6 XVWDLQDEOH ODQDJHPHQW RI /LYZIKQF K DW XD b HVRXMW AHR/ 75 +'3 7 KH
%03 QHHGV WR EH FRPSOHWHG D ®& HLRSLOMHPMHLRQHRS! SWKLHR Y 3VRFRQWUD F WR
WKH VLWH

7KH JRDOV Rl WKH %LRGLYHUVLWHODQDJHPHQW 30DQ LQFOX

3URWHFWLQJ DQG LI SRVVLEWHJ @IQKPDEWQK DEH MDMN. TLWKLQ DQG
SDUWLFXODUO\ DGMDFHQW WIRF X\®H SURGXFM) D SHBVVEWEDBRY WKH XS
7LQD 5LYHU FDWFKPHQW DUHD XSS WWWDPXRDWK B FBKLRIMHF@QR QHW OR
ELRGLYHUVLW\ LQ DUHDV RI QUWEK@HW O KDELWDW ZKHUH IH

3URWHFWLQJ DQG LI SRVVLEWHRILFSURYYQD \RKIDIPKBIOE VSHFLHV LQ
SURMHFW DUHD 7KH SODQ PXVWR®UR R ZGMRFUHONHFXL ®IGF BH V WR UH
KDELWDWV LQ WKH SURMHFW VOWMWW® %8 R WIHHFW COQEG VPR GDHY HQW W
IXUWKHU LQFXUVLRQ RI LQYD VLY SSWURDFIKHW R +RZRGLEY B UW KW\
PDQDJHPHQW LV H[SHFWHG WR EHWMKHAMS WKR K@ G7 EHVFRIQDVQD X R X V
PRQLWRULQJ RI VXFFHVV DQG BE\KH \8R D® ©R R ¥XXK® EHHN MR WK H
DSSURDFK GHSHQGLQJ RQ WKH RQ/BIRLEDIF N ¥ KILG YAHKAH Q\M'D GR U

$FFRUGLQJ WR WKH (603 WLPHWDEDHH PHQHN 98LCRIGQ. WHKD\OLONE® LQ SODFH D
RQH PRQWK SULRU WR WKH (3& PRE LALIOC. QH R @/ RIS HIUDOWAE YH WKURXJK W
FRQVWUXFWLRQ FRQVWUXFWLRPOLOXREBWIRQVEEGBEMHBWLR

7KH %03 ZLOO EH LPSOHPHQWHGQBRNLWKSDMRG WRDBOW W 3& DPLOO UHTXLUH V
IURP H[SHUW HFRORJLVWY ELREPRJILWWYUBRRSVSRNRPLEBEHFRURMHFW DUHD



5(63216

% ., ,7,(6

2UJDQLVDWLRQ

5HVSRQVLELOLW\

%03 &RQVXOWD

Qw $V GHVFULEHG LQ WKLV VFRSH RI Z

RUN

63&

2YHUVHH WKH VFRSH RI ZRUN ( Q Q%K WIXNDA\
DFFRUGDQFH ZLWK WKH (603 $WWH@G WUD
LPSOHPHQWDWLRQ 8SGDWH WKH W&O®&KMR EH
%LRGLYHUVLW\ ODQDJHPHQW 3 OXE S3CSIE@WV H
ZKLFK WKH\ DUH UHVSRQVLEOKH WKR®LKH Y\
ODQDJHPHQW 30DQ 2SHUDWH LQ GEFHRWWGLD
ODQDJHPHQW 30DQ

DWIH SODQ L
[ QLQJ 6XSH!
1 FRQVLVWH
RUKH UHOHY
dLOWNQNV ZLW
FH ZLWK WK

75+'3 32

5HYLHZ GUDIW SODQ (QVXUH WD WQWXMHF BO
ZLWK WKH (603 $WWHQG WUDLQLQWDORQIQNF

CDARHXQGH
RU %03 LPSO

+(&

8SGDWH WKH UHOHYDQW VXE SARQW WKW\ KD
ZLWK WKH ILQDO %LRGLYHUVLW\ WMUQDDHPH Q
LQ DFFRUGDQFH ZLWK WKH %LRGLYHUVLW\ 0

WHH WOHA\DSNR/Q V
205 13 ODWHS$ W\
DQDJHPHQW

6 RORPRQ 3RZH

3DUWLFLSDWH LQ VWDNHKROGHURAHMRMH. QJV

’ %LRGLYHUVLW\ ODQDJHPHQW 30DQ

5HFHLYH F

6&23( 2)

7KHUH DUH ILYH

125,

NH\ RXWSXWV LROWREZYW VFRSH RI ZRUN DV

&RPSOHWH DQ ,VVXHV DQG 2SWVRWM YHSRWW @6 WY IRHZ [R1 SUHYLRX
VWXGLHV DQG RWKHU EDFNJURXQG PDWHULDOV
3UHSDUH D %LRGLYHUVLW\ 0D QIRR® H QW HBWIQNERQPHE G RQGXV WU\ SUD
DQG VWUHQJIJWKHQHG WKURXJK VWIRNQNKRWIHULRQG FRPPXQLW\
3URYLGH GHWDLOHG LQIRUPDWLRR XSGD WH FKIQH {KBO3UB SR RWKHU
UHOHYDQW HQYLURQPHQWDO D Q@@VV\RE MDD BUW WIH\F IVUR GF R @ E LS/ODH Q W

WKH %LRGLY

HUVLW\ ODQDJHPHQW 30DQ

"HOLYHU WUDLQLQJ RQ WKH %3LGRIEQ Y B Q'GL S FOVLEEH) MRDQWLQJ PDWHUL

IXWXUH WUD

LQLQJ HYHQWYV

3URYLGH PDWHULDOV WR V XSS& UVR BPROOQUHN HYVYJI DDH P HQW D

6,68(6 $

1237,2186(3257

&RPSOHWH DQ 3VVXHV DQG 2SWHRQRQSWERUWROQORDWQIVMDEWYYLWLHYV

X

5HYLHZ EDFNJURXQG GRFXPHQWY LIRS UDRZUGDINEIG | LIRPQOUWXUY H\V

DQG VWXGLHV LQ WKH SURMH F W \B U0 COUQ B QIO V(H & D WD IDQ G
UHFRPPHQGDWLRQV PDGH LQ WKH (68VK KDEZWDW HXY@® XDWLRQV

-RZHWW

SURMHFW VLWH YLVLW

+tHOGEDWULS $WR HEVWAWERQHAHYDQW PHPEH!

WKH WHDP LV DQWLFLSDWHG WM @A ERREPHEWO ICDVHMWKQWK H R
DGGLWLRQDO ILHOG ZRUN RU ®SWQWDRNS®GIMALB JDWKHULQJ LV

6 WDNHKROGHU FRQVXOWDWLRQ 322V V&R M VXS SRVW RQ 7 5

$VVLVWDQW LGHQWLI\ DQG PHHW RZQWELKQ B \UHWOBN BRROGHWYFLHV D
FRQVHUYDWLRQ DQG ZLOGOLIH 1DV H 0 KH ISSUPTRVLR QV WVER QWL I\
UHOHYDQW VNLOOV DQG UHVRXUEHVVIHF WRH DRGHW® PH\OQMDEQGV K D



PXOWL VHFWRU VWDNHKROGHU JERKSHRW ERQHN ZVWADK HIEROG H U
JURXSV

3UHSDUH D OLVW RI LVVXHVVRQE RBQDLROPH RV BLREG WKH UDWLRQD C
FRVWV FRPSOLFDWLRQV DQG EHQHILWV RI HDFK RSWLRQ

3UHSDUH FOHDU UHFRPPHQGD WDEQW B SWDIFFMKLHA\D @/ RDFEHKI W W K H
REMHFWLYHV Rl WKH %LRGLYHUVLW\ ODQDJHPHQW 30DQ

%', 9(56,7031$*(0(173/$1

3UHSDUH D %03 EDVHG RQ WKH UWRNRMPHQ QB VRISRV\R RY WKISRUW LQFOXGL

X

& RPPXQLW\ FRQVXOWDWLRQ * DWQLPW BBEHA5RI3PEH WR LV ZLWK
LQWHUHVWHG FRPPXQLW\ JURXSNKHPQR OHBIGH WY WRHMNIWKALW LQSXW
LQWR ELRGLYHUVLW\ PDQDJHPHQWQW Q3 B RRRPFXHU VB\H JYUHROFSS W K D W
FRXOG EH HQJDJHG LQ WKH LPSOHPHQWDWLRQ RI WKH SODQ
YRUHVW PDSSLQJ XVLQJ VDWHRSUWHWH VR OL @K HWKHD®B SY WR WKH
YRUHVW &OHDUDQFH 30DQ DQG FRRUMNMRW RRYW B U G KWDIQH K\8 I HU
FDWFKPARMW PHDVXUH VKRXOG EH LPSOMWPHQWRG LYK ORVH FRQVXO
OLQLPXP UHTXLUHG PLWLJDWLR @ TPHDIDV WRH \R 4 K BKRMN GG JBHH U
VWDQGDUGY WKDQ WKH PLWLJOHNEZB® BHBYXUHYV OLVWHG LQ W
(VWDEOLVK DQ LQYDVLYH VSHFLHVY PDQDJHPHQW SURJUDP
& RQVLGHUDWLRQ IRU ZKHWK HUW UHV WK ¥ R VRISHURDLW LADIQDX ® P H Q W
30DQ QHHG WR EH DGMXVWHG WR(FRQVLGHQ WKRIGVYHUD WG\ YLRO X P H
WKH SURSRVHG UHVHUYRLU
7KH %03 PXVW DOVR SURY LG HR FKIREZD IUWL @ VO\QJ X FHWRRQMWER Y HAG
HYDOXDWHG DQG XSGDWHG VLQWFLH HW D@ S UH MHQWIYDSS URIEKS
8VLQJ WKH $GDSWLYH 0DQDJH PHGHW SORBHNY DI/SDRBUIEHVH DQG
GHWDLOHG PHWKRGRORJ\ DQG SURVEDRGRVHRD/QWJILIQIVWKM N KLV
VKRXOG LQFOXGH EXW LV QRW OLPLWHG WR
R $ FOHDU VWUDWHJ\ IRU ELRGKYREMWHRMW LPCHOD DIQREH QRO LFLLM V
R 2UJDQLVDWLRQ RI WKH VWD NEHKRQGROYMHE X SVKHIKRURMHOV DQG
UHVSRQVLELOLWLHV KRZ WKH JURXS ZLOO ZRUN HWF R
R $ GHWDLOHG SODQ DQG PHWKRG® R D RIWPHRWW X DWH WRRQ OV D Q(
WKH FRQVWUXFWLRQ ZRUNIRUFH
R 5HVWRUDWLRQ SODQ DQG p@RDHRW ORYD \E WG EHHUNWWU GG WR
QDWXUDO VWDWH ZLWK PDSV SSYBRDQWR @®l SODQWLYSH¥RNVUFH RI
SODQWV EXGJHWV HWF
R OHWKRGRORJLHV IRU SURWH R\ VU] WRIEB p¥BEEWBDW R IRIQWKVHUHV W
'"HWDLOHG PHWKRGV IRU WUD QURYRHFPWILR® P HIDWKOH Y DEXW L (8
FRQVWUXFWLRQ DQG RSHUDWLRXLUSGBOKGEHUWDR VSHURIUD P UH
UHVRXUFHV VFKHGXOHV DQG EXGDHEWWDIWU HDFK VSHFLHV
R 'HWDLOHG GHVLJQ RI WUDS DHXIEP KLXODMWVY.R® P IRU XSV WU
R 'HWDLOHG PRQLWRULQJ SURJUDBARHV$DQBHERGBHR/\L QY®EOMHEUD Wt
DQG )LVK ORQLWRULQJ 30DQ
R B6FRSH RI ZRUNV IRU FRPSOHWQRG L®UVERNB @ MG DG IIRDORZ XS
DOJDH DQG PDFUR LQYHUWHEUBIWHFDWX & L HIW KV 3DX\GY RIHVEKULQJ
RSHUDWLRQ DQG SRWHQWLDO QHNG WRVIVEOM M VIW FROH WD WYV RRUR |
UHGHVLJQ HWF

,PDJHU\ ZLWK P UHVROXWLRQ MKHEHKDROHDQ BCSD FHREIHQF\



&

R $Q RYHUDOO SURJUDP VKRZLQPLIFOHWNRDE\SDMWANQBRRYGHNEHLQJ WKFE
SURMHFWIV RYHUDOO FRQVWUXPBWLRQ DQG RSHUDWLRQDO SURJ

$V D PLQLPXP WKH %03 VKRXOGZAH VWUXFWXUHG DV IROOR

X ([HFXWLYH 6 XPPDU\

X OHWKRGRORJ\

X %LRGLYHUVLW\ &RQWH[W

X 3ULRULW\ %LRGLYHUVLW\ )HDWXUHYV

X %LRGLYHUVLW\ 2EMHFWLYHV DQG 7DUJHWYV

X 5HFRPPHQGHG ODQDJHPHQW $FW LR QR RGH YBIO VUHMXD B WRIRQW
UHVSRQVLEOH SDUWLHV HWF

X ,PSOHPHQWDWLRQ OHFKDQLVP

X ORQLWRULQJ DQG 6XUYHLOODQPI®JHOAQNGEQRMHAD/SWLYH P

X %XGJHWV DQG 7LPHOLQHYV

Xx ,QWHUQDO DQG ([WHUQDO 5HSRUWLQJ

X S5HIHUHQFHYV

X $SSHQGLFHV PDSV SKRWR GRFXPHQWDWLRQ HWF

1,6 758&7,214)250%$7,21 )BB8'$7,1*( 60331
68%3/%$16

3URYLGH LQVWUXFWLRQV DQGQHFHGYIWD\LWRGXSGIRWIR DUMICRDY DQW VHFWLR
75+'3 (603 IUDPHZRUN DQG UH ODWMIGHVREHSDIDDV S DRNHWW SODQ WKDW F
DIIHFW RU UHODWH WR WKH %03 VXFK DV

X .H\ PLOHVWRQHV DQG FULWLBDAJSIDWK\EDRW MK SURMBEEWK UHJDUG
ODQG FOHDUDQFH VLJQLILFDQMWHDO®KZRUNY DQG UHVHUYR

X ORQLWRULQJ GDWD PHWKRGRORJLHVY DQG SURJUDPV
X &RQVWUXFWLRQ PLWLIJDWLRQLRBDYKXUWVW DWW DUHPHWYM WR E
7DVNV PD\ LQFOXGH

X 3UHSDULQJ D WHFKQLFDO UH SRR\ \Z WR BFHO D@V H V¥ WHIG L\DMFR WK H (6 C
IUDPHZRUN DQG VXE SODQV

X OHHWLQJYV SUHVHQWDWLRQV B@G32RU:DRUH KRRV &R QW UD FWR U
DQG FRQVWUXFWLRQ FRQWUDFWRKKN PMUIRHWYSRDHQ W DIGNELWRKV(\6 03 D Q
VXE SODQV

7KH UHOHYDQW VXE SODQV ZKLAKHPBOEHQAROREHQFHG E\ W
X 2SHUDWLRQ DQG ODLQWHQDQFH 30DQ
X (PHUJHQF\ 3UHSDUHGQHVV 30DQ
X &XOWXUDO +HULWDJH ODQDJHPHQW 30DQ
Xx &RPPXQLW\ +HDOWK DQG 'LVHDVHDQHFWRU ODQDJHPHQW 30
X &RQVWUXFWLRQ (QYLURQPHQWD3ODQG &(R6FOBD O 0DQDJHPHQW
X ,QIOX[ ODQDJHPHQW 30DQ
x :DVWH ODQDJHPHQW 30DQ
X +D]DUGRXV ODWHULDOV O0DQDJHPHQW 30DQ



X 6SLOO 3UHYHQWLRQ DQG (PHUJHQF\ 5HVSRQVH 30DQ

x )RUHVW &OHDUDQFH 30DQ

x :DWHUFRXUVH &URVVLQJ ODQDJHPHQW 30DQ

X 6SRLO DQG 7RSVRLO ODQDJHPHQW 30DQ

Xx 'UDLQDJH (URVLRQ DQG 6HGLPHQW &RQWURO 30DQ

x B5HVHUYRLU 3UHSDUDWLRQ 30DQ

X 'ULOO DQG %ODVW ODQDJHPHQW 30DQ

x $FFLGHQWYV DQG ODOIXQFWLRQV 30DQ

X $LU 4XDOLW\ ODQDJHPHQW DQG 'XVW &RQWURO 30DQ

X 6WRUPZDWHU ODQDJHPHQW 30DQ

x 3RLQW 6RXUFH 3ROOXWLRQ ODQDJHPHQW 30DQ

x 3RVW FRQVWUXFWLRQ 5HKDELGIOMMWLRQ DQG 5HYHJHWDWLRQ
X 2SHUDWLRQV (QYLURQPHQWDO DB @RFELDO ODQDJIHPHQW 30
x S5HVHUYRLU ODQDJHPHQW 30DQ

Xx 6XVSHQGHG 6 HGLPHQW ORQLWRULQJ 30DQ

X :DWHU 4XDOLW\ ORQLWRULQJ 30DQ

g$,1,1*
3URYLGH WUDLQLQJ DQG PD W HDUPL DLARF ORG DQWUDLQLQJ SURJU
X 'HOLYHU DW OHDVW IRXU WWDLQLQJ VHVVLRQV DV IROORZ

R 75+'3 32 DQG .:DWHU (3& &RQWUD FWRUI BHQGF MH@LFRHQ BWDRMHFW
PDQDJHUV

R &RQWUDFWRUVITHQYLURQPHOQRWD ®D/QDDIIHWDWQ G VHQLRU SURMH

R 7ZR p7UDLQLQJ WKH WUDLQHUVYZRUNVKRSYV

X '"HYHORS D WUDLQLQJ PRGXOHWQS3URXWRWOQRWREY VROULGHKWH WUDLQHUV
IRU 75+'3 32 .:DWHU DQG WKH & RQWUQ FYVKRILY WR IXIVHRQQWRWKH LVVXHV
KRZ WR LPSOHPHQW WKH %03

&0081,7<42168/7$7,21 $(11*$*(0(17

3UHSDUH FRPPXQLW\ FRQV XOWD W LIRIQOY QRcH M B OR SHPE W FROLMPH LD ZDUHQH V
DQG FRPPXQLW\ HQJDJHPHQW FDPSD LJQ WRIH ®3RDWR UGLIBDOVMY PHWKRGRORJ'
FRPPXQLFDWLRQ PHWKRGY DQG GHOLYHU\ SURJUDP

"(/,9(5%$% /(6

7KH IROORZLQJ GHOLYHUDEOHVHZ®%0® ER@URYEWHG XQGHU WK
X L,VVXHV DQG 2SWLRQV UHSRUW
X %LRGLYHUVLW\ ODQDJHPHQW 30DQ
X 7UDLQLQJ PRGXOH IRU %LRGLYHUVLW\ ODQDJHPHQW 30DQ



X
X

127¢

RI 63& DQG 75+'3 32 VWDII

7KUHH WUDLQLQJ ZRUNVKRSV FRPSOHWHG

7HFKQLFDO UHSRUW UHFRPPHQGAIQH U6IBH D QR QR WK B Q JHXYE VBR D QV

7KH %03 UHSRUW VKRXOG EHVZOM\DHQQWHICQED WKBI®WRQUP WR D PHH\
ZKLFKHBDE\D®RVK EAD DWWHQGBHVHQWDWLYHYV

ZLWKLQ WZR ZHHNV RI VXEPLV \DIR Q HRS RUKHVIKIDSRUWH $SSUHBEDUHG EDVHG R
FRPPHQWY DQG UHFRPPHQGDWLRQVWIHFRHLYHG GXULQJ WKH PHH

,1',&8$7,9( 352*5%$0

7KHUH LV VRPH XUJHQF\ ZLWK WWHKDW. PHIHDPBHI WR RSWXYXDMLYH SULRU WR
PRELOL]DWLRQ RI WKH (3& &RQEHIBBEWRPUWREDQUG]BIWER® LDIOWMKH FRQWUDFWF
ZLOO FRQVWUXFW WKH DFFHVVPURD GURYQLIGHE EBIWRYH SURJUD

,QGLFDWLYH GHOLYH

UBWOHOWXWSXW

(VWLPDWHG
IURP HQJDJH

.LFEN RIl PHHWLQJ

OHHW ZLWK 63& 75+"' 3
%DQN UHSUHVHQWDWLY,
SURJUDP GHOLYHUDEO
LQIRUPDWLRQ UHTXLUHH
ORJLVWLFV HWF

2 DQG :RUOG
HV WR FRQILUH

HV _ RXWSXWV
b HEWY NV LWH V]

6 WDNHKROGHU FRQV

$V UHTXLUHG WKURXJKH
EWWYWMWMR@HDVW RQH WR
WR WKH ,VVXHV DQG 2S

R XW WKH SURJU

EH FRPSOHWH
wLROVNY HsrR UV

6 LWH YLVLW

)DPLOLDULW\ VI

WH YLVLW WR
ZHHNV

,VVXHV DQG 2SWLRQV

SHSRUW GLVFXVVLQJ L
WRUSRURMGLYHUVLW\ PDQ
FOHDU UHFRPPHQGDWLH

VXHV DQG RSV
DIHPHQW DQG
RQV IRU WKH %

& RPPXQLW\ FRQVXOW

(QJDJH ZLWK FRPPXQLW
DORRDO JURXSYV DQG FR(
%03 LI UHTXLUHG

\ OHDGHUV DQ
DV XOIW NDVE R XW

'"UDIW %03 DQG WHFK

$ GUDIW %03 ZLWK GHW
DQG PHWKRGRORJ\ DQG
EXGJHWV

QU WHSRUW FDO UHSR
UHFRPPHQGDWLRQV IRU
(603 IUDPHZRUN DQG R
SODQV

DLOHG SURJUD
GUDIW

UW RQWIOY.QLQ
XSGDWHV WR
WKHU VXE

VLPHOLQH
PHQW

P WKH

LVLW

DP
G SULRU
v

SURMHFW DL

VLRQV
03

G
NV KH

WKH

'UDIW WUDLQLQJ PRG

3URSRVHG WUDLQLQJ P
SRWHQWLDO DWWHQGH H
KOR JALIVW/I BYD ®MUDLQLQJ
VOLGHV KDQG RXWV Q
HWF

HWKRG OLVW H
1V. ORFDWLRQ

PDWRRQWRY G
RWHV IRU WUD

UDIW
LQHUV

)LQDO %03 DQG WHFK

)LQDO %03 HQFRPSDVYV
IURP 63& 7 RU(

(Héé%wﬁﬁﬁmM\VWDNH

| QJ FRPPHQWYV

DG PARIDANK V
KROGHUV




)RXU WUDLQLQJ
FRPSOHWHG

r
ZRUNVVKEF%LRU SURMHF

WUDLQHUV

LQRLQJ HQYLURQPHQ

W PDQDJHRRQWKYLQLC(

WDO VWDII DQG

$ZDUHQHVYVY FDPSDLJ

SURJUDP

'HYHORS DQ RQJRLQJ D
FRPPXQLW\ HQJDJHPHQ
IRU 63& WR GHOLYHU

RSUHSDUDWLRQ RI PDWH

W FDPSDLJQ

QF OPFEQW B V
ULDOV DQG GH

L

ZDUHQHVV DQG

DLYHU\

(:3(57,6

( 5(48,5("

([SHUWV PXVW KDYH LQWHUQDWR RGIF® H S HUQ 8 QA WR WKMLBQ RI IRUHV W
LQ SDUWLFXODU H[SHULHQFH IMKUK WERSE \DSHG ZH W KO MMKMHGRIZ@DQG DQG PR
IRUHVW KDELWDWYV RI *XDGDOF HQPRQ \6RMRP QY \ VALI@GNR UPKD WHDP WKH\
FRQVLGHU DSSURSULDWH IRU WKEOGNDYVYEBXDQ RMIK\HKD2YSH WKH H[SHUWLVH \
FDUU\ RXW PRUH WKDQ RQH UROIHQR WD BOHURO HYWHRBHBOORZEH D JXLG
WKH SRVVLEOH FRUH WHDP

7HDP PHPEHU

OLQLPXP H[SHULHQFH

5ROH

/HDG HFRORJLYV
3URMHFW 0DQD
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