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TKBXVWDLOQDEOH '"HYHORGPVWOMWMUHRD QOWREDO DIJHQGD DQG DU
LPSOHPHQWHG ZRUOGZLGH LQ GLITHUHQW FRQWH[WYV DQG XC
PXQLFLSDOLWLHY FDQ OHDUQ D ORW IURP HDFK RWKHU ZKHC
ZKLFK DUH DQ LQWHJUDO SDUW RI WKH 8QLWHG 1DWLRQV

SHU FHQW RI WKH 6'*V ZLWK WKHLU WDUJHWY DUH RQ
WKHP QR SURJUHVV RU HYHQ ZRUVH UHJUHVVLRQ KDV EHH
FDQ RQO\ EH UHDFKHG DW RU ZLWK WKH ORFDO OHYHO

7KLV LV ZK\ DURXQG  UHSUH VHXIDWDWHIUY Y \S DURBQHEY HFERW L H V
1HWKHUODIQGYLD QVRWZDDPDO¥KDQOLQQ\WSNDDLQKHRDIQG
8QLWHG .LQJGRP q FDPH WRJHWKHIWRYBPEHWWHURURR 6'*
3DUWQHUVKLS &RQIHUHQFH WRJGWWAXV\6'ZD\V IRH ERAR@LY DY
k6WURQJHU 7RD@QIG/ZBVYLQLWLDWHG MRLQW®G EMKWMKEL &L VR R |
7DPDOH
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7KH 6'* SDUWQHUVKLS FRQIHUHQEBV B VW [DE CRQVAKIVE PEKQ WK
*OREDOjV BHUYLFH $JHQF\ &RPPXQIBNMLEHVYQ Q 2 Q6L QFHOWKH Q
6.(: KDV VXSSRUWHG PRUH WKDQ W.MNKX WKHFKKBR 6 DHU H EFHHUMZ \
IXQGLQJ IURP WKH *HUPDQ )HGHUWP & RRGHW\W WL RRY ZBRBQ RN H(
%0 =

7KLY UHSRUW VXPPDULVHV WKHHPDHQFHQGLQJV RI WKH FRQ




SULRULWLVLQJ WKH 6'*V

7KH XUJHQF\ RI LPSOHPHQWLQJ HDFK LQGLYLGXDO 6'* GLIIHUV EHYV
ORFDO FLUFXPVWDQFHV 6'* =HUR +XQJHU LV SULPDULO\ UHOHY
/ILIH %HORZ :DWHU LV QRW D SULRULW\ LQ ODQGORFNHG FLWLHV
6'* *HQGHU (TXDOLW\ RU 6'* &OLPDWH $FWLRQ KDYH JOREDO

7KH 6'*V FDQQRW EH VXFFHVVIXOO\ LPSOHPHQWHG LQ VLORV ZKHI
DVSHFWV RI VXVWDLQDEOH GHYHORSPHQW ,QVWHDG WKH\ PXVW
LOOXVWUDWHG LQ WKH k6'* ZHGGLQJ FDNHYy ZKLFK GHVFULEHV KR
DQG ERWK DUH HPEHGGHG LQ WKH ELRVSKHUH

"KLFK 6'*V DUH PRVW LPSRUWDQW DRG (QREKWGEIK ADLR/MOHD QAL Q Q\W
<RUN" 7KH FRQIHUHQFH DWWHQGHWWD QREXRBUPABG\WKPWOB®'WLWI3HDF
DQG 6WURQJ ,QVWLWXWLRQV DRAGVEKH * RIDIM QHBVWKSVIXQGDPHQ
SUHUHTXLVLWHV IRU VXVWDLQDEOH GHYHORSPHQW LQ JHQHUDO

6'* SULRULWLHV IRU WKH SDUWLFLSDWLQJ PXQLFLSDOLWLHYV

6'* 1R 3RYHUW\ LV DQ HVVHQWLDO JRD® I\WE IV KH JO REL 6 @ ARA VB
LQ (XURSHDQ FLWLHV LW LV DOVR LPSRUWDQW ZRUOGZLGH

6'* 4XDOLW\ (GXFDWLRQ LV QHHGHG WR QG YRIDNHH LMK H. WR XVRJ \JK
IXW X UH

6'* *HQGHU (TXDOLW\ LV NH\ WR LPSOHSHRMIVMH WKIDHDY$IBAG
EHKLQG

6'* 'HFHQW :RUN DQG (FRQRPLF *URZWK D Sl H \Z\V MWMEWGEIDOHYR S U
OLYHOLKRRGYV DQG HQDEOH FLWLHMWRLEHOLYHU KLJK TXDOLW\ O}
6'* 6XVWDLQDEOH &LWLHV DQG &RPPX@XWLAY BXIRYG GH DL IGRILH
IXWXUH FKDOOHQJHV VXFK DV I0RR GV DRUNKBIQ® ¥XYMAD DQISE R IH HVUS E
OLYLQJ DQG ZRUNLQJ

6'* &OLPDWH $FWLRQ LV QHHGHG LQ UHMSRYQY WHKW R UFIFOL\RW BIWW ¥
KXPDQLW\ DW WKH ORFDO QDWLRQDO DQG LOQWHUQDWLRQDO OHY'
6'* /ILIH RQ /DQG QHHGV WR EH SURWHPWHE DV D YLWDO OLYHC(
6'* 3HDFH -XVWLFH DQG 6WURQJ ,QVWLWK®IL RED W BXM KHSD

GR IRU WKHLU FLWL]JHQV 7KLV LV FXUHODHFGWR \ SGHDFRIQL/QV 8D WIH.G) ED
PXQLFLSDOLWLHV

6'* 3DUWQHUVKLSV IRU WKH *RDOV L Q FROKOEH H @KU Q 1D ML R IQ@PIC
VKRXOG LQYROYH DOO VWDNH KR OWBEUHF W Q GHND FTIOH WHDADH EVHK V X/P WP H
WKH $IULFDQ SURYHUE k,I \RX ZDQW WRVBRIRDMOW JR DVRRIG M K,H WRy



3UHVHQWDWLRQ E\ 6HEDVWLDQ 2KOPH\HU
6HUYLFH $JHQF\ &RPPXQLWLHV LQ 2QH :RUOG 6.(:

I FXUUHQW WUHQGY FRQWLQXH PRVW RI WKH 6'*V ZLOO QRW EH [
RQO\ WZR SHU FHQW RI WKH JOREDO ODQG DUHD EXW DUH UHVSR!
HQHUJ\ FRQVXPSWLRQ DQG SURGXFH DURXQG SHU FHQW RI1 JUHF

SHU FHQW RI JOREDO ZDVWH $W WKH VDPH WLPH WKH\ DUH NH\
WKH 6'*V 7KH\ FDQ WUDQVODWH WKH $IJHQGD LQWR ORFDO DFV
JUHDW DGYDQWDJH RI WDNLQJ ORFDO FRQWH[WYV LQWR DFFRXQW I

'RUOGZLGH PXQLFLSDOLWLHVY KDYH GHYHORSHG VXVWDLQDELOLW
ORFDOLVDWLRQ RI WKH 6'*V DQG WKHLU WDUJHWYVY LQ WKH DU
VRFLDO VXVWDLQDELOLW\ 7R EULQJ WKHVH VWUDWHJILHVY WR OLIF
HQJDIJHPHQW D GHGLFDWHG EXGJHW SHUIRUPDQFH LQGLFDWRUV

7R GDWRXQG PXQLFLSDOLWLHWR KDY W SXECGLAVIGHSS HIYR H Z

VKRZFDVH WKHLU DFKLHYHPHQWY DQG LGHQWLI\ VKRUWFRPLQJV U
6'*V 7TKHVH UHSRUWY DUH SUHVHQWHG WR WKH 8QLWHG 1DWLRQV
WR UDLVH WKHLU YRLFH DW WKH LQWHUQDWLRQDO OHYHO 7KHUH
OHQJWK IURP DQ\WKLQJ EHWZHHQ DQG SDJHV DQG JRDOV D
LQGLYLGXDOO\ GHWHUP L GHG HSRZ HOYWHW D ¥) DRD.@DDWAVOLLVOM P X QLFL S D (
GUDIWLQJ WKH UHSRUWYV 7KH &LW\9R3 I0@ Q VW KWV ISXE OVIKHKHU PW |
6XVWDXQDEOH OXQLFLSDOLW\ 5HSRUWLQJ )UDPHZRUN k%HULFKWYV
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(QVFKHGH RIILFLDOO\ EHFDPH RQHDRI "RBI® L W & HBLOSIDPGE W LHOR E Q
WLPH LW KDG DOUHDG\ EHHQ ZR UG QU YRQ\ WIXWV6 ' *@ WRKUH DPURL FL S D
6'* LQGLFDWRUV DUH DGGHG WR KIB\H PIG R B WHRES MNEX/H @ K H6 F L/ W\

SlODQ ZKLFK DGGUHVVHV ELRBDQRPUVDYE RMOKH BWHFRRODOQ JH
PLWLJDWLRQ DQG DGDSWDWLRGSGH GDZLW R IDWKKLLIK SOOHDYG! OGRIIY FHION L H ¢
WKH ) ELF\FOH KLJKZD\ ZKLFK FRQ QHAWVHIH RPUDO@GFK . MWK H SF
HIWHQGHG WR WKH *HUPDQ FLWQ R WHRRR DWRD QRQ VLV@HWK HKLFEK LV \
NLORPHWUHY HDVW RI (QVFKHGH

$QRWKHU IRFXV LV WKH VXVWD M) Q QWS X RW (JQVEKHBK WDW H[ ORQ
UHJLRQ DQG LV QRZ UHLQYHQWULI®R\EWNVHD D QCWXHEZLYRXWDUQWE OH
SULRULWLHV (QVFKHGH DOVR IREWKHVQRIQPSRKPMLY RIPFXURWEDEO}
GHFHQW LQFRPHV IRU DOO DQG S HIRPR WIKP PXRFLLDLGS D Q EW X ¥ RRG H4
PDQ\ QRQ JRYHUQPHQWDO VWD N H R R®IGH WAD UZIKILVE KI IDRIYS F OCRQYGH KAD Y
ZHDOWK RI NQRZOHGJH

7KH 1RUZHJLDQ FLW\ Rl .ULVWLDQVDQG KDV LQWHJUDWHG WKH 6'*

ZLWK D IRFXV RQ UHGXFLQJ JUHHQKRXVH JDV *+* HPLVVL!
DQG LQFUHDVLQJ HPSOR\PHQW UDWHV 7KH FLW\ V HQYLURQPHQW
UHGXFWLRQ LQ *+* HPLVVLRQV E\

.ULVWLDQVDQG KDV (MRWDEQLYKRBFEIWRIYPHQWDO PDQDJHPHQW DQ
VFKHPH 7KLV WRRO LV XVHG WR VXSSRUW D FRQWLQXRXV LPSURY
WKH FLW\ V FOLPDWH EXGJHW ZKLFK VHWV RXW FOLPDWH PHD\
EHLQJ HTXLYDOHQW WR WKH (FR PDQDJHPHQW DQG $XGLW 6FKHPH
PXQLFLSRBRVWDVQDEL GRYZBEHVLWMDWLVWLFDO LQIRUPDWLRQ DEF
HOYLURQPHQW IRFXVLQJ RQ WKH PXQLFLSDOLW\ DV DQ RUJDQLVD
LQIRUPDWLRQ LV SXEOLFO\ DFFHVVLEOH

7KH FLW\ ZDV DZDUGHG WKH W LVGHHN \R L @DWWK\RMDD ILRID W& H W R KR Q B W
RUJDQLVHV UHJXODU VXVWDLQDBLDSE®0\ZHRUNM QRQGFEDWLYXS 8 FFIDW
HQYLURQPHQWDO SURMHFWYV |UR PDWKHWAHR & O HP\D \& 6 LPUDNH/ ) Q. & Q
%eOJHQ 6XVWDLQDELOLW\ &HQW UMLR WH D@ WID@RE VHUWWBYQBBLOL\
H[DPSOH WKH\ FDQ UHQW URRPW IRW ZHRW NDKR.FWH RO HYNFWV VXF
GHYHORSPHQW DQG UHGXFLQJ *+* HP RUMLIRO D KXH IIRHIQWUHHH Q@ GO W




ORQVWHU KDV D ORQJ WUDGLWLRQ RI VXVWDLQDELOLW\ GDWLQJ E
EHHQ EDVHG LQ WKH 'HSDUWPHQW RI +RXVLQJ 6XSSO\ 5HDO (VWD
LV VXSSRUWHG E\ DQ LQWHUQDO LQWHUGHSDUWPHQWDO FRUH WH

Q WKH FLW\ GHYHORSHG LW\ @ X\RWDDLDERALIDW WR Q/ WILD K MK H * O
OXQLFLSDOLW\ $GYLVRU\ %RDUG HBRRWEB E URDRE HULHOGHSIUBIRFDO V
LQFOXGLQJ FXOWXUH VSRUW DFFDGLHP\L DS RIDK M EXW D@V FLYR® VRF
HQFRPSDVVHV WHQ ILHOGV ZKLFKJARYO-RNEBOOOLG®GNM® BGORRN D W
ORQVWHU V REMHFWLYH WR HVWD®OGIPVKKR Z\X WKBILDDEDE DSBG RD F
LPSOHPHQW WKH 6'*V 7KH FLW\ DG ®BKRRBVFDWHUHN Y YORKXGDH Y H Q W
SURPRWHY FRPPXQLW\ JDUGHQV D QDH Ul Q JHQIGQHIE2IFUDFQHR\QV

H FLW\
RQVK I
F /L RO\
MDBIS
LRQV

7KH PXQLFLSDOLW)\ Rl 7DPDOH LQ 1RUWKHUQ *KDQD GHOLYHUV D E
SURJUDPPHV WR LPSOHPHQW WKH 6'*V 0DQ\ RI WKHVH SURJUDPPH
FHQWUDO JRYHUQPHQW RU H[WHUQDO GRQRUV DQG FRYHU DOPRV\
SURYLGH MREV HVSHFLDOO\ IRU \RXQJ SHRSOH RQ D JHQGHU HTX
FDSDFLW\ GHYHORSPHQW LQ VXVWDLQDEOH DJULFXOWXUH

7KH PXQLFLSDOLW\ WDNHV LQWR DFFRXQW WKDW SRYHUW\ FUHDW
H[DPSOH LI WUHHY DUH FXW GRZQ IRU ILUHZRRG RU SURWHFWHG \
SDUWLFLSDWHYV LQ WKH 6PDUW &LWLHYV 3URJUDPPH KDV VHW XS D
DQRG VHFUHWDULDW DQG LV SODQQLQJ WR SURGXFH D 9/5




'LWKLQ WKH SDUWQHUVKLS EHWZHHQ ORQVWHU DQG 7DPDOH PDQ\
DFWRUVY DUH ZRUNLQJ WRIJHWKHU WR SURPRWH WKH LPSOHPHQWD
XQLYHUVLW\ HI[FKDQJHYV DQG DUW

XV DS D H W,
,Q UHC
ISQZDW &
Q@ R\OLYDH \
RIWKHQ\
D G FR ML
R1*V DL

9LQQ\WVLD LV VHYHUHO\ LPSDFWHG E\ WKH 5XVVLDQ ZDU RI DJJUF
RQ WKH KRXVLQJ VXSSO\ VHFXULW\ HQHUJ\ KHDOWK VHUYLFHV D
PXQLFLSDOLW\ LV FRPPLWWHG WR LPSOHPHQWLQJ WKH 6'*V EDVHC

UHODWHG LQGLFDWRUVY DQG D SURFHVV IRU GHOLYHULQJ DQG
SURMHFWYVY $W WKH VWDUW RI WKH ZDU WKH FLW\ LQLWLDOO\ VX\
SODQ EXW WKHQ UHVXPHG LW LQ $Q DPELWLRXV SURMHEW RCQC
LV FXUUHQWO\ RQ KROG

7KH NH\ UROH SOD\HG E\ 1*2V DQG WKH EXVLQHVV VHFWRU LQ LPS
DQG JUHDWO\ DSSUHFLDWHG E\ WKH FLW\ ,W KDV VLIJQHG D OHPRL
OHDQLQJ 1HWZRUN ZKLFK UHSUHVHQWY DOPRVW  1*2V 'XH WR W
9LQQ\WVLD V VWUDWHJILF SODQQLQJ LV EURNHQ GRZQ LQWR UHVS
DSSURDFK LV QRW RQO\ XVHIXO LQ ZDU VLWXDWLRQV LW LV DOVR
FRQWLQJHQFLHV VXFK DV SROLWLFDO FKDQJHV RU XQH[SHFWHG E

7KH FLW\ LV FRQWLQXRXVO\ UHEXLOGLQJ LQIUDVWUXFWXUH WKDW
DLUVWULNHYVY 7KH DLP LV WR DSSO\ WKH SULQFLSOH RI KEXLOGLAQ.
PDNH WKH FLW\ PRUH VXVWDLQDEOH DQG ILW IRU WKH IXWXUH




HSDUWQ
DRUFRIY
KRR W
RP WKH
UHF\F
\H ZPHHOX

7KH <RUN <HDU 30DQ IRFXVHVY RQ WKH ILYH SULRULWLHV RI |
VNLOOV HFRQRPLF JURZWK WUDQVSRUW DQG VXVWDLQDELOLW\
IRUHIURQW RI WKH FLW\ V DJHQGD $ VXVWDLQDELOLW\ UHYLHZ H\
OLNHO\ VRFLR HFRQRPLF DQG HQYLURQPHQWDO RXWFRPHV 7KH F
QHXWUDO E\ gD YHU\ DPELWLRXV WDUJHW g DQG ZRUNV ZLWK
WKLY JRDO 6RODU SDQHOV DUH LQVWDOOHG RQ WKH URRIV RI VFI
SRVHV PDQ\ FKDOOHQJHV LQ WHUPV RI FRPSOLDQFH ZLWK EXLOGL
HFRQRPLF GULYHU IRU WKH FLW\ EXW PXVW EHFRPH PRUH VXVWD!
FRPPXQLW\ DQG YLVLWRUYV DOLNH

6XVWDLQDEOH GHYHORSPHQW LV WKH JROGHQ WKUHDG UXQQLQJ \
GHFLVLRQ PDNLQJ 7KH FLW\ KDV LGHQWLILHG REMHFWLYHV ZK
IRFXV RQ GULYHUV RI VSDWLDO GHYHORSPHQW VXFK DV WKH H[SH
DQG VSDWLDO VKDSHUV ZKLFK LQFOXGH WKH ORFDO KHULWDJH ZI
GHVWLQDWLRQ 7KH FLW\ LV SODQQLQJ D QHZ VHOI VXVWDLQLQJ Y
WUDQVSRUW <RUN DLPV WR KDYH D IXOO\ HOHFWULF EXV IOHHW I
EXV IDUHV VKRXOG EH UHGXFHG DV DQ LQFHQWLYH IRU ORFDO FLV




OXQLFLSDOLWLHY VKRXOG MRLQ IRUFHVY ZLWK ORFDO DFWRUYV IURI
DQG RWKHU ILHOGYV LQ OLQH ZLWK WKH FRQIHUHQFH WKHPH k6WU
DWWHQGLQJ WKH FRQIHUHQFH LQYROYH D EURDG UDQJH RI DFWRL
GUDIWLQJ VWUDWHJILHY WR LPSOHPHQWLQJ PHDVXUHY UDLVLQJ D
FRPH IURP HLWKHU WKH FLW\ DGPLQLVWUDWLRQ RU WKH ORFDO F|
WKH FLW\ FRXQFLO EXVLQHVVHV 1*2V WKH PHGLD FLWL]JHQV H
KR VKRXOG EH LQYROYHG YDULHVY DFFRUGLQJ WR WKH SROLWLFD
WUDGLWLRQDO DXWKRULWLHYV VXFK DV FKLHIV SOD\ D FUXFLDO UF

((WHUQDO DFWRUV LQSXW LV HIWUHPHO\ YDOXDEOH DV WKH\ EUL
WR WKH WDEOH RQ LVVXHV VXFK DV DFFHVVLELOLW\ 7KH\ JLYH XE&
WDUJHW JURXSVY WKDQ WKH DGPLQLVWUDWLRQ 7KH\ LPSOHPHQW
PXQLFLSDOLWLHV DQG KDYH PXOWLSO\LQJ HIIHFWV (DFK FRPPXQ
DSSURDFK k2QH VL]H ILWV DOOy LV QRW D SURPLVLQJ VWUDWHJ\

JRU WKH PXQLFLSDOLWLHYVY LW LV LPSRUWDQW WR FRPPXQLFDWH
WUXVWIXO DQG UHVSHFWIXO ZD\ DQG WR SXEOLFO\ DFNQRZOHGJH
WKHLU FRPPLWPHQW DQG EXLOG WUXVW 7KH\ VKRXOG DOVR EH S!
7KH RYHUDOO REMHFWLYH LV WR HPEHG 6'* HQJDJHPHQW LQ WKH '
DV D ZKROH 1RQ VWDWH DFWRUV VKRXOG EH HQFRXUDJHG WR VS
RI D ERWWRP XS DSSURDFK 7R DYRLG IUXVWUDWLRQ WUDQVSDUF
NH\ 5ROHV DQG UHVSRQVLELOLWLHV PXVW EH FOHDUO\ GHILQHG

GDQFH
eem |
PBOH 7
HG LQ
DV SHU
RYFUW\
D/ADRW K




,QVWLWXWLRQDOLVLQJ WKH FRRSHUDRWRBRDIUNGK /K HQHOROWWRHV |
IRUP RI DQ DJUHHPHQW ZLWK DQ 1*2 QHWZRUQV BRAQDERVUDWIVROQ
DOO VWDNHKROGHUV WR VKDUH WKHIDUENDO/RYORG JVRLQG H[BW UY H\G
VXFK DV WKH +RXVH RI 6XVWDLQDE IUHDW DY \0OR\YV W HVUKBVH DQVW LT
VWUXFWXUHV GR QRW H[LVW WKHQ UMIXIDDLD PWM WV QD \Z KRKDLHVK Bl U
LVVXHV SRVVLEO\ LQ D UHJXODU |RWHPWDWH WKXKH DIPHRQUES R\DHE O H V

W LV LPSRUWDQW IRU FLW\ DGPLQLWW DWRRASW WHR UHWFR R®WDW R
FLWLIHQV QHHGV DQG SHUFHSWLRQN WIKRN DO G XHIUR VW REX/W GIHHIWQO

$PRQJ WKH SDUWLFLSDWLQJ PXQLFLSDQNARIHOR QRQNH UNVB @ G- B WO @\G\
KDYH XQLWYV GHDOLQJ VSHFLILFDOO\XZAIWWK IMX 0 B/@\L\W B BLIOL ED VM & X
'HSDUWPHQW IRU *UHHQ 6SDFHV (QYLURQO®HQW BREQSEWWWD L QEEL (
UHVSRQVLELOLW)\ IRU VXVWDLQDEL®LRN\ 5HNVWROULHGL R QWKHG ' HHEYDHO!
WKH '"HSDUWPHQW RI (FRQRP\ DQG , DWVDVFHRWW VHAW RUDQ WIXY G/
WHDP ,Q WKH RWKHU PXQLFLSD O LLWILKH ¥Q WXVWIRUQDCE IGAHHLS/D\UMVP & B B
UHVSRQVLEOH IRU FOLPDWH FKDQJH.PLWW1D\WVRQ ® QG P GLIKWIK\R K
FRRUGLQDWRUV DUH EDVHG LQ DOO YWRPR®WHFH B O URLQPHFQWRLIMD W
<RUN DQG (QVFKHGH KDYH WUDG LW ISPOPQMCPO\QARW NGIRBWL QQV FIB RARW B §

,Q 7DPDOH DQ 6'* 30DWIRUP RI FLY L ODVREF IFHRW Q RIHIDSDLUAD WR B QWK B
PXQLFLSDOLW\ LVVXLQJ VKDGRZ UHSRVWWLVRK HIPPGDH WK H BOD
DGYLVRU\ ERDUG ZKLFK LV PDGH XS RH MSHRIIWH VHEDGHWLDH W RH H
FRPPXQLW\ SROLWLFV DQG FLYLO VRAEILHWYL & D W E HHQ W VWUXXRHXQ
VWUDWHJ\

,W LV LPSRUWDQW WKDW WKH HQWLUP BQW®DWLVANURWWKE ¥X§ SRV
VKDUHG YLVLRQ DQG WKDW WKHUHDIQGDWVAR. 6RO Q DERVND WIR B RQRMM
DQG DUHDV RI UHVSRQVLELOLW\ RYHUFRPLQJ VLOR WKLQNLQJ

JURQWUXQQHUV LQ 6'* LPSOHPHQWDW L\RD LOH W® NSHIW WHY RIQ D QUFELHP HE |
D WRSLF LQ RIWHQ LQIOH[LEOH RUJDD® Y DWWLHRSM O/ X FIKV DA\S P D 9% XQJ




VXVWDLQDELOLW\ D PDQGDWRU\ WRSLFPIDQN WV RHGRQER B QG HQR YRIIUQU
WHUP $FWLYLWLHYV VXFK DV WKHVH PIMKHRMRAFKQLGH HRG 0 XE/XNGJLHC
FRXQW RQ WKH VXSSRUW RI WKH PXQHBPWSDOVBIMD GHEN®RGE QW RIQV W
LQGLYLGXDO VLWXDWLRQ ERWK D WREKE BRZRDHDQXGL WY EROWHNVWKR %8 FOF
LPSOHPHQWDWLRQ LQ PXQLFLSDOLWLHYV

$ FRUH WHDP UHVSRQVLEOH IRU VXYWDWQ DE LVOK BMW K BW KD K HWIKUHH B
WKH UHVRXUFHV WR ZRUN RQ NHHSL®XQLFYWDOQ IDHGEDV\, REIKX B O
LPSOHPHQWDWLRQ LQ RIILFLDOV SGISNRWRDRFXVLPGEIK [MWMRIGH G MW
WKH 6'*V ZLWKLQ WKH DGPLQLVWUDWLRQ

7KH VL[ PXQLFLSDOLWLHV XVH PDQ\ SILH UMV I QWKMHUK P QW AR L
LV WKH RQO\ FLW\ ZLWK D VHSDUDWH 5 XRMWKH.) B E WA HW \ K\DW b DHWHAJ ©
YDULRXV VHFWRU VWUDWHJILHV DQG SURGXHFW (O 'SRKMOHR QRVUXNWE
KDV D UHSRUWLQJ VIVWHP RQ WKH LPSOWWDBQWDECLHR QQR/IF KW & Hy WH
DQG RQ *+* UHGXFWLRQ ZKLFK LW LV UHDIXURN G U N @ &P LWD PADFRO M/
FXUUHQWO\ SODQQLQJ WR LVVXH DN®/(3JDRIG D WISHFILDIGR B'® & i ¥ RARA
FOLPDWH IRRWSULQW GDVKERDUG VK RZEFLDOAHN G B WYOHR Q LYICFLODRXQ
HPLVVLRQV 7KH FLW\ DOVR SXEOLWKKH \GDDIWDXRQRWREREV DXRK @V
FRQVHUYDWLRQ DQG LV JHQHUDOO\ J)RLG K& HERNNK$FIWM QFLSOH k3

%XGJHWV DUH XVXDOO\ DOORFDWHGGRD IV K/H EW B UIBW EDWY ISK EIGRIUF
SURYLGHV IXQGLQJ IRU JUHHQ EXV |OMRPWM R % X&D-O/D Q@ OH \WRID DOV
PXQLFLSDOLWLHV $V D UHVXOW RI EXSEHWVWRWN DR ORION HWHESHDLLK
2Q LVVXHV VXFK DV JHQGHU HTXDOLW Y DFLLCROVEVO FHX MOQWR. R Q \ ERXLGA HFWA/

ILQQ\WIVEBMY SDUWLFXODU FKDOOHQJHV 7RAWNXQUUWERW ZIDW\ LW D/ELY
LPSOHPHQW LWV VWUDWHJILHY DQG PHHW\SHERRQPDWB B W QREQ KDV
VKLIWHG WR D VFHQDULRY DSSURDFKILHG HEDNGW R BDHW K LGRAN B O HR
GHVWUXFWLRQ RU VHFXULW\ ZKLOH SWKIHFRQW URW RRYH\Q $ URYZ B Ui GY

6WUDWHJIJLHY LQFOXGLQJ SHUIRUPDQ RH) MDIGH RLIHVR OW V KRR XEDG/ 1 €6 LE
DQG VKRXOG LQFOXGH VKRUW PHGLXRVW MWURPEMHQGHOR KB &V BU F SRENV
GHDGOLQHV ,W VKRXOG QRW EH WKH DLRO WRIB GEPHEWHW RO RKBIOA|




&LW\ DGPLQLVWUDWLRQV VKRXOG IRFDVWOQRQH WK RY KRN D LOLM
WKHLU LQGLYLGXDO VHWWLQJ 7KHWVKRX® G'D 0N KROGPRIND \B IV WLLGRQNV
WKH DGPLQLVWUDWLRQ DQG WKH FRPPXQLW\ DV D ZKROH

6WUDWHILHY FDQ EH VWUXFWXKH &'HV WKHDFRRWEK K EWWRLVQGLYLG



KDW LV RXU VKDUHG ORQJ WHUP REMHWWLQY G "ZKBRIVF®OR) ZHH KUUIHY H W
FRQIHUHQFH SDUWLFLSDQWY GUUWDWH® HYQ WIVRW® FD QWP DVRVQA RQUHU €
IRUZDUG

7KHLU YLYRROQWKHU WR PDNH D GLIIHUHQBW | RRIUIDWKUHN DH QD E DN
SODQHW DQG IRU SURRSUMDPAK WVRKLY JRDO WKH\ DUHQFRPPLWWHG
GHGLFDWLRQ DQG WKH kQR H[FXW MAKYD BURPRBLBEDHD OKWY HFVHRRDYH Q
ORFDOLVLQJ WKH 6'*V

,PSURYHPHQWY DUH QHHGHG DWKYLBWLIRX\W OHKHHENVEOD ORBVWORFDO
LQFOXGH WKH FRXUDJH WR WU\ QOZLMIYIVBHNNYFWRVZERQES MKHKZQHZ S
DFFHSW WKH SRVVLELOLW\ RI $OG XWHD NHBRRO GRU VRRXVDWGYDNH U
FRQWULEXWH WR D UDGLFDO FKRZRUWN RFRRBIGNPMQ W U YN QW S DU H (
DFFRXQWDELOLW\ DQG WKH ZLOOL QUHVOVWRNEHBURQUHYRRLNWWHYV

6'* LPSOHPHQWDWLRQ DOVR QHHG VK DY LER X\ ERWHIU WKRQH VQEXD X
DFWLYLWLHY DQG LQGLFDWRUW\\W HFG GLAHRWDW R D HIMHBR BWNQR Z (¢
VXVWDLQDELOLW\ LV UHTXLUH®RXIKLWK FDQLBOH DO TXH[FAK® QKU $ S
QDUUDWLYH HQULFKHG ZLWK SR ¥WLEWHHIQ\DXPEHOWH W RD WRRHGRSOB JH
VWD\ FRPPLWWHG




YJXUWKHU SUHUHTXLVLWHYV ZKLFK KD YRWWH LAV 2RIUWN HDGJ R (B R O MWK IHR
DQG D EXGJHW IRU 6'* DFWLRQ 6WDNHKR@GEHY WX\FWQERDR 3 HV WF
DUWLILFLDO LQWHOOLJHQFH DQG X\VXF R FD/HVYRFE R P PXHG ED WIRR Q HVID
WDUJHW JURXSV LQ JHQHUDO DQG PRQHUDMHFARQLFDOO\ WKH \RXQ

&LW\ DGPLQLVWUDWLRQV QHHG KI VR WHRHIMD VQ B QXS SRDWLRW DD T
BUHUHTXLVLWHVY IRU WKH ORFDDQWHW RPQ RR Q\CKAH @ H-YHDWL Q/KMIX G H
VWDELOLW\ DQG D VWURQJ JOREDOWIXPHEWGR WY PFORZBIHWARQ
9/5V DQG WKH YLEUDQW LQWHUEWWHER QL® FHRPPSQHW \RR WKLY LQW

OXQLFLSDOLWLHY ORRN WR WKHUGDIWRREQRO GHROH® MFD G W/RSLSRH W
ORQJ WHUP SODQQLQJ 1DWLRQO@DG DXJWHDM) DE VMWW I RIR O RFIDHOV D F
.H\ DVVHWV DW WKH ORFDO OH®NO QMWD XGRI HQI0H NG VAL VILQW EL O |
GLDORJXH IRUXPV DQG VXSSRUWKR®BHUR/Q PXQLFLSDO VWDNH

0DQ\ VPDOO VWHSV FDQ WU LJJHWH FROUHR UP BRLQWHQ WWWR/ M KH VW D U\
QRW ZDLW XQWLO DOO WKH YDULRX P R YINDRUHIQH V\\DW WRR @ S0 D Q
VWHSV FDQ LQFOXGH UDLVLQJ DZB WRH PH\Q\G WHRWL (EGOLIOHG DQRKID @R P P
QHWZRUN RI OLNH PLQGHG DFWRRQJEQHDWHDUIVD YHOVHRRILEH HV I
RZQHUVKLS RI 6'* LPSOHPHQWDWLRQ

2Q D PRUH SUDFWLFDO OHYHO FUNXFKOGDMUVKPRQARB\ BHRFVWQF HD\WQ G |
JRRGV FDQ HDVLO\ EH LPSOHPHQWRG JDUBGWNVQJI WRFIH PV IBREBELORBF
UROOLQJ RXW VLPSOH ZD\V WR WIKYDHW ZKOHAOHU WDRJ 1§ LIDROVOH B PWW R @ VH Q
ELRGLYHUVLW\

/IDUJHU VFDOH 6'* SURMHFWV FDQ IRFXVR® VNPYRPRLWDE QHVRXLQBU
HIILFLHQF\ ORUH LQYHVWPHQWQIRO R HIHGH G Q@ DOXGHHY WBWKV H U\ V\
DGGLWLRQ HGXFDWLRQ KDV DQHWKROH VSRHSOEID DQ ® RPINQ QVLV X \
WKH QHZ QRUP IRU SUHVHQW DIQI® HWBWERD®O\ IRU IXWXUH

BRFLDO LQLWLDWLYHV VXFK HVW DEQ#H WKRIRQN FLRVLYRQX Q@L-DHILR/I D)\
LQVWLWXWLRQV HQJDJHG LQ SRWHW R/ \L BSGMNFWQRQDRQGHGIROY RWH D H
IXQGLQJ

7KH SRWHQWLDO RI DUW DQG FXWOWX BHMRQ RRIHDORRINMIG WKRIZE'Y H
SURMHFWY LQ OBRQVWHU DQG 7DRPEBH I QRUWKH JWWDWDLQVVYRORDVMMRR |
.ULVWLDQVDQG DUH JRRG H[DPSOAFRQ RIUWEKXWALRRD/GLOFRE&EH RUWYV D

JH RI ¢

KK H
DYH WK
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'"HVSLWH GLITHUHQW FXOWXUDO DQG BQRHHWQERQ®IDUBMLFN SIDRXNQG X
E\ WKHLU VKDUHG REMHFWLYH RI PDNEQZ MWK W KSHH Q BWDH Bl GJ MIKD!
6'*V KDYH WR PRYH PXFK KLJKHU XS WEHFLD@LFLISQ @ DIKMY RD W KHV
VHFXULW\ SROLWLFDO HQYLURQPY QMBEDOD OREY HER® R PMWVFEO D\OBI (
VLIJQLILFDQW UROH LQ PDNLQJ WKH RI$IH® X IDQMHDOLW\ WKDQ \

7KH GLVFXVVLRQV GXULQJ WKH WKUHH*GBWURYHQW FRX®IZHLC IMXIDML |
VKDUHG ODQJXDJH g ZKLFK PDNHV LWHHBKHHU HREHWKH ® AMARDIQ[GE KL}
DQG WR OHDUQ IURP HDFK RWKHU

7TKH LOQOWHUQDWLRQDO H[FKDQJH RIIHKM HRG SARKUHVKXQQ WA LISRBJO DD ¥ KMR WV
SHUVSHFWLYH ZLWK YDOXDEOH LQWMNJKOHD IJ KIK\HEQHFBIR HG B DHWLWX
OLQA\WVLD UHSRUWHG RQ WKH VLWXDWRR® VQVR KIPISW FEPWQ W Q/EK H
$IJHQGD 7KH RWKHU SDUWLFLSDQWYV ZHYHUGRHB RI PRI HHIGU ER RVDKOHH I
ILQQR\WWVLD ZKR FRQWLQXH WR ZRUNHRXNWXS8HDIRHI X\CK B QWG AW \WDH
5XVVLD V FXUUHQW ZDU RI DJJUHVVLRQ

7KH FRQIHUHQFH ZDV FKDUDFWHULWHG HE\ 3D ¥ WU F IRSIH@QWIYWWPKRDABH G
FKDOOHQJHV DQG JDLQHG QHZ LGHDRUNQ GNPROALR DWRIFRND WRH WX® L
SDUWQHUVKLSY WR QHZ OHYHOV D QW H®MPLRODV WRUWD SWHRE HWK/H R D O Hi
DGGLWLRQ WR YLVLWV E\ GHOHJDWQRKW DGO W K H 50 BRREWLIRKR R D |
XQGHUVWDQGLQJ

7KH SDUWLFLSDQWYV ZHUH KLJKO\ PRWDLWBW HG W.R @ W.R O WMKHDRQ GV
GHYH®WRHE QHWZRUN WKDW WKH\ KDG HVW DEOWKKHEDEKVYLURU WRHRA
HI[FKDQJH ERWK ELODWHUDO DQG PXIQUWEDQVBHRYG UEKBIY DVEKRIEW H §
QHWZRUN V JXLGLQIRBUEZERVEOWR JR IDVW JR DORQH I \RX ZDQW
WRIHWKHU vy










