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,'(5%$0 %XVLQHVV 'HYHORSPHQW ,QVWLWXWH RI WKH $XWRQR!
VW LQWHUQDWLRQDO WKHPDWLF ZRUNVKRS Rl ,QWHUUHJ (
(OHEFWULFLWRR® @XBIU\ R

$W W HRRBIHG WK D Q SHRSOH ZLWK DQ LQWHUHVW LQ WKH PDV
HYHQW

,QFUHDVLQJO\ WKH DJLQJ RI WKH (XURSHDQ SRSXODWLRQ Z
QHZ VRFLDO FKDOOHQJHV DULVLQJ IURWWRLYLE WX WH DQLIK |
ZLOO EH D JUHDWHU QXPEHU Rl HOGHUO\ SHRSOH DQG D ORQ
7KH ,QWHUQDWLRQDO 7KHPDWLF :RUNVKRS RQ +RPH &DUH
H[FKDQJH Rl H[SHULHQFHY DQG I1RR® S EYWH KHR\P H F DUKHH VI Ri
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2SHQLQJ 6SHHFKHYV

'XULQJ WKH RSHQLQJ VSHHFKHV 'U (GXDUGR -HVXV 5HJLRQLE
&XOWXUH DJUHHG RQ WKH LPSRUWDQFH RI WKLV VHFWRU IR
EULQJEQRURVXQLWLHY IRU QHZ FRPSDQLHY DQG WKH GHYHOF
SURYLVLRQ RI KRPH FDUH DQG PDUNHG RSSRUWXQLWLHV LQ

7KH 3BUHVLGHQW RI WKH %XVLQHVV '"HYHORSPHQW ,QWWLWXW
-RUJH )DULD H[SODLQHG WKH EHQHILWYV RI WKLV FRRSHUDYV
OHQJWK RI WKH SURMHFW WKH WRWDO DPRXQW RI WKH SURI
7KH PDQDJLQJ GLUHFWRU RI 1LFRVL(OH ' TRNWKHURKRFHRW ] B XH I [FS\(
HISHFWDWLRQV RI WKH SURMHFW DQG WKH QH[W VWHSV VXFEk
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&EXUUHQW 6UWMIPODMEILRY +RPH &DUH 5 , VXSSRU

7KH FXUUHQW VLWXDWLRQ LQ HDFK FRXQWU\ UHFJILHRWH Q WIHGEJ
E\ WKH IROORZLQJ VSHDNHUV ZLWK WKH PDLQ WRSLFV DGGUL

*DEULHOD YOBRWHWREXOO . QVWLWXWH IRU 5HVHDUFK DQG 'HYH

W XEFKDUHVW

&RXQH2D\S1,$

&XUUHQW 6LWXDWLRQ
X WIQHDWLRQDO OHYHO RUJDQL]DWLRQV IRU LQIRUPDO FDUF
X WKH FRPSOH[LW\ DQG WKH EXUHDXFUDF\ DV SDUWLFLSDC
X WKH QHWZRUN LQ +RPH &DUH LV HIILFLHQW YLD 6HQLRU1
X ,&7 WRRKOAMD IRWUK KRPHFDUH GHYHORSHG E\ UHVHDUFK RSF
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5XL JUHLOADWLWXWR GH 6HIXUDQODESRFLDO GD ODGHLUD

&RXQWU\ 32578*$/
&XUUHQW 6LWXDWLRQ

, 3

X

6WUHQ¥WRPRW &DUH 6HUYLFH FRYHUDJH WKURXJRRXW WK
&DUH G6HUYLFH ZRUNLQJ KRXUV ,QYROYHPHQW RI D
$VVLIQPHQW RI 7HFKQLFDO $LGV DV D FRPSOHPHQWLEL
PDQDIJHPHQW RI KRPH FDUH UHVRXUFHV
1HHGV,PSURYHPHQW RI WKH +RPH &DUH ,QIRNP®WLRQ
GLYHUVLILFDWLRQ RI VHUYLFHVY DW KRPH &UHDWLQJ QH.
LQIRUPDO FDUHJLYHUV OS5HLQIRUFHPHQW RI +RPH &DUF
8SJUDGH TXDOLILFDWLRQ RI WKH WHFKQLFDO WHDPV
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OLFKDO aWHIDORYDWLRQ &HQWUH

&RXQWU\ &=(&+ 5(38%/,&
&XUUHQW 6LWXDWLRQ
Xx QRW VR PDQ\ QDWLRQDO OHYHO RUJDQL]DWLRQV LQ LQIR
x IRUPDO SURYLGHUV PDLQO\ XQLYHUVLW\ KRVSLWDOV YLD
Xx WKH\ NQREHWKHIURP KRPH FDUH YHU\ ZHOO EXW DUH |
SUREOHPV RI WKHLU RSHUDWLRQV
X WKH QHWZRUN LQ +RPH &DUH LQ &= LV VPDOO
x &= DFWRUV FDQ GHYHORS JUHDW ,&7 JDGJHWV IRU |
LPSOHPHQWDWLRQ
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(OHOD 1LNRODLGRXDOOH¥WBHDINMUBHOYLFHY OLOQLVWU\ RI +HL

&RXQWU\ 5(38%/,& 2) &<3586
&XUUHQW 6LWXDWLRQ
x 7KH OLQLVWU\ RI /DERXU DQG 6RFLDO ,QVXUDQFH KDV Wk
DQG WKH UHVSRQVLELOLW\ RI 6RFLDO ,QFOXVLRQ RI GLV

X +RPHXUVLQJ LV GLYLGHG LQ FRPPXDQM @XDE LRI DL@IY D W
SULYDWH QXUVLQJ DIJHQFLHV
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9HVOD 'ROQLpDU 8QLYHUVLW\ RI /MXEOMDQD )DFXOW\ RI 6R
L, QIRUPDWLFV

&RXQWU\ 6/29(1,%
&XUUHQW 6LWXDWLRQ
X 7TKHUKRXOG EH D EHWWHU PHFKDQLVP IRU FRRUGLQDWLQ
ZLWKLQ DQG EHWZHHQ JRYHUQPHQW GLUHFWRUDWHYV UH
VHUYLFHV DQG 60(TV
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VWYiQ &VLIPDGLD 1DWLRQDO +HDOWK 6HUYLFH &HQWHU E(|

&RXQWU\ +81*$5<
&XUUHQW 6LWXDWLRQ
X BWUHQIWHKMYLGHUV Rl +HDOWKFDUH &RQWLQXRXV LQt
VROXWLRQV DQG SURFHGXUHV 5HVHDUFK 3UDFWLFLQ.
VWXGHQWYV DQG SRVW JUDGXDOV %XVLQHVVHV ,QQRY
PDQXIDFWEGUHWR GHPHORS DQG LQQRYDWH 3XEOLF ,Q
,OVXUDQFH IXQG $XWKRULW)\ +7$ DQG 'UXJ 5,6 DQG 23 \
Xx :HDNQHBWRYLGHUV RI +HDOWKFDUH /DFN RI NQRZOHGJH
WHFKQRORJLHY :HDN PRWNYBWRRQ UHNRKDBFRK DRE O
ZDJHV % XVLQHVVHV /DFN RI RZQ UHVRXUFHV DQG ORZ
,QIOH[LEOH EXUHDXFUDWLF VWUXFWXUHV DQG ORZ OHY}
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6LILWDYV %HVDJLUVND W G PEXVILOWH VY GCGXWWRALD WLR Q

&RXQWU\ /,7+8%$1,%

&XUUHQW 6LWXDWLRQ

6LIJLWDV %HVDJLUVNDV 3UHVLGHQW RI 9LOQLXV ,QGXVWU\ D
IROORZLQJ WKHPHYV

X +HDOWK FDUH SURYLGHUYV
X %XVLQHVV

X 5HVHDUFK DFWRUV

X 3XEOLF DFWRUV
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6LOBWXPSI %XVLOHVYV $JHQF\ $VVRFLDWLRQ

&RXQWU\ %8/*$5,$
&XUUHQW 6LWXDWLRQ
x PDQ\ RUJDQL]DWLRQV LQ LQIRUPDO FDUH DUH RSHUDWL
LQQRYDWLYH VROXWLRQV
X )RUPDO SURYLGHQQ RYBWQLRW RURHQWHG
X ,QQRYDWLRQVEXVLIRHWHQWHVHDUFK LV IRFXVHG RQ KHDO
x 7TKHUH LV D GLVFUHSDQF\ EHWZHHQ GLIIHUHQW SROLFLH"
X 7KH XQPHW QHHGV DUH IRUP X O DVQH® YIRW HY A OHDUML FE\S
KHOL[ DQG QR WUEH IV & H
X 7R LPSOHPHQW LQQRYDW LRQWV LQ HKIREP M/ FE IEWHH OVIDKJK HRD\ UL ¢
WKHP
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SUHVHQWDWLRQ RI (*GRHRYGD SWROUF W/LLW H N

7KH SBUHVHQWDWLRQ RI *RRG 3UDFWLFHYV IURP HDFK FRXQWU
ZHUHHBQWNMG E\ WKH IROORZLQJ VSHDNHUV ZLWK D EULHI GHV

OLUFHD ODU]JDQ 0' (0%$%$ *HOHYDOD HPVMDIHDOWHUOQODWLRQDO
SRPD@VWDNHKROGHU

*RRG SUDFWLFH 352-(&7
&RXQWU\ 520%$1,%
x &DUHUBXSQWHBIUDWHG 30DWIRUP IRU ,Q IRR@WDX0 WD QH UD/C
&ROODERUDWLRQ 7KH PDLQ LQQRYDWLRQ RI WKH SURME
VX VW D L QOXRGRHS HBIEQD MG HFRV\WWHP IRU WKH WUDLQLQJ
RI LRUPDO FDUHUYV
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-RUJH )DULD ,QVWLWXWR GH '"HVHOYROYLPHOWR (PSUHVDUL
!l( |$$0

*RRG SUDFWLFH 0$1$*(0(17
&RXQWU\ 32578*$/
X 352&LrQFLD6\WWHP Rl )LQDQFLDO ,QFHQWLYHV WR WKH
7THFKORRILFDO .QRZOHGJH RI WKH $XWRQRPRXV 5HJLRQ RI

RI LQQRYDWLRQ E\ DGGUHVVLQJ XQPHW QHHGV LGHQWLI
KHDOWKFDUH
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-DO . XEDOtN '(; OQORYDWLRQ &HQWUH

*RRG SUDFWLFH 352-(&7
&RXQWU\ B(3(&%/,& &(175%/ (8523
X ,Q7UD@H& ,QQRYDWLRQ WUDQVIHU LQ WKH PHGLFDO VHF
3LORW JHQHUDWLRQ RI QHZ SURGXFWV SURFHVVHV DQC
60(V
'"HSOR\PHQW VWUDWHJ\ RI W KFHO LQQQFYDWR FFQR R\SWDIQ WIH URII
(XURSH SURJUDP DUHD
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(OHIWKHULRYV /RLIRX 1LFRVLD '"HYHORSPHQW $JHQF\ $1(/

*RRG SUDFWLFH 352-(&7
&RXQWU\ &<3586
X ',7,6 9LUWXDO FROODERUDWL ¥ WWHDPM | RQ G< KB H DKW DROM
&7 WHRKBORORU SURYLVLRQ Rl QHHGHG VHUYLFHV ',7,6
RI PX®WIFLSOLQDUHKSDRWKVLRQDOV WHDPV
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'U 9HVOD 'RGOL¥BUVLW RI IMXEOMDOQOD )DEXOW\ RI 6RFLDO
L, QIRUPDWLFV

*RRG SUDIHE LFEH
&RXQWU\ 6/29(1,$
x PDJHLQJLJLWDO LQFOXVLRQ DQG DFWLYH F®DQMHWHG H
PHWKRGRORJLFDO DSSURDFK WR LQYHVWLJDWH WKH XV
3RWHQWLDQ@LIR RXWHRSFO-H LPSURYHG 4RL@IREPGO UF BHIRL
ILQDQFLDO JDLQV IRU WKH KHDOWK DQG VRFLDO FDUH VI
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VWYiQ &VLIMMWIIRDODO +HDOWK 6HUYLFH &HQWHU E((.

*RRG SUDFWLFH 352-(&7
&RXQWU\ +81*$5<
X %LR7HFKB,Q(MPR&BGIXWWRBPHQW PDQXIDFWXULQJ DQG VDO
,9' PHGLFDO GHYLFHV HTXLSPHQW UHDJHQWYV DQG DJ
KHOSV WR GHYHORS LQQRYDWLYH PHGLFLQHV IRU SH
DSSURSULDWH K/RRDXQWHL RIQ (DMW PHQW ZLWK OHVYV SDLQ DQ
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(GJDUDV /HLAKWKHKXIDIL DQ _ OQORYDWLRQ &HQWUH

*RRG SUDFWLFH 675$7(*,& )2&86 2) 23
&RXQWU\ /,7+8%$1,%
X ,PSURYHPHQW RI 5 , SULR WBRS\KVWWMWDQNHEURBOHDYHPHQV
ZKKFEURXJKW )XQGDPHQWDO FKDQJH KRZ SULRULWLHV D
SURFHVV DQG FORVHVW LPSOHPHQWDWLRQ RI 4XDGUXSO
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6LOYLD 6WXPSI %$$ %XOJDULD

*RRG SUDFWLFH 352-(&7
&RXQWU\ %8/*$5,$

X '"HYHORSFAHMXWWDLQDEOH FDSDFLW\ Rl WKH FHQWHU IRU I
7KH FHQWHU SURYLGHV RSSRUWXQLWLHV IRU WKH UHDO
D QHWZRUN RI YLUWXDO ODERUDWRULHV IRU UMPRRVMH PR
QDWLRQDOO\ DQG LQQRYDWLRQ HYHQWYV DWWUDFWLQJ D
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2WKHU 6 XFFHWOR G WRDWHYYS 3DQHO

7KRREMHFWLYH RI WKLV PRGHUDWHG SDQHO ZDV WR DOORZ
H[DSPOHV RI KRPH FIDWHRIMO BRWHELQJ WKHLU VWRULHY DQG Wt
WKHVBRWH DQG QHJDWLYH H[SHULHQFHV&¥BK IS BDWQYHBNVSWQ W
WKHLU QHHGY DQG WKH DSSOLFDELOLW\ RI WKH SWMNG QWHC
WDNLQJ LQWR DFFRXOND LWKHS SXRBEK SIDAHWVR WR IRUFH WKH
SDUWLFLSDQWY DQG OHDG WKHP WR FRQFOXGH WRJHWKHU
KDYH EHHQ DFKLHYHG LI DOO WIX¥H SWW Il @ @ WEKEX\VS DS Bl H R DVIVK
SDUWLFLSDQWYV ZHUH
3URI '"®#HUJL %HUP~IWRPLE® DGHDVLW\ Rl ODGHLUD ZHUH KH
WKH ILHOGV Rl ,QIRUPDWLFV +XPDQ &RPSXWHU ,QWHUDFV
WKLV SDQHO 3UR HYW R UN&KHHU 8 Q LLYHHSWH. W\ 5HVHDUFK ,QVWL
OU -RmR 9DVFRQFHORV 1B @ iDNMNP WHGH MY GHQFH IRU VF
FRQVLGHUHG DV DQ H[DPSOH RI JRRG SUDFWLFHV LQ WKH
SDQHO O0U 9DVFROHFHORWVHWKHW HESYLO VRFLHW\ DQG WKH S
3URI 'U 3HGUR )LOLSH 3HUHLUD &DPSRV IURP WKH :RZ6\V
EHHQ GHYHORSLQJ VRORWL@RDW QRUH KXPWORQV ZLWK VSHF
FDVH RI KRPH FDBRH BRGXWLRHSUBWHQWY ERWK WKH XQLYF
DQG VKRZ KRZ WKLNDRDEM YKRENMHKVVIXOO\ DFKLHYHG
OU 5XL &DUYDOKR IURP WKH %FORVH FRPBRQOLQQBRYBWUY
SURMHEW LQ WKH ILHOG R L&B WRKYIHW WACHY OLL HQ T XIF®IQM O
VSHFLDO QHHGV 7KH FRPSDQ\ %FORVH ZDV DOVR UHSUHVH
OV &DWDULQD &DPSRV IURP WKH ,QVWLWXWH IRU WKH 5
UHJLRQDO IXQGLQJ DJHQRASUBMVHQDHPGRWKH SXEOLF VH
XQGHUVWDQGLQJ WKH IUDPH RI WKLV +RPH &DUH WRSLF |
(XURSHDQ &RPLVVLRQ DQG IURP WKH 5HJLRQDO SULRULYV
3URJUDP 30DGHLUD
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7KH SDQHOVZIFF WWWI\XO DQG ZDV DEOH WR DFKLHYH LWV JRDC
WKH SDUWLFLSDQWY DQG IRU WKH DXGLHQFH WKDW DOO RI V
ERRVWHG DQG LPSURYHGOL[ WESIURIDFKUKSY EHHW DRMH B IVLQF

WKH SURMHFWYV
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, QWHUDFWLYH ZRUNLQJ JURXSYV

VWOWHUDFWLYH ZRDRLQUWDRXS E\ 6LOYLD 6WXPSI
3DUWLFLSDQWYV
6LIJLWDV % H V DWIKU\DNIDL\D
(OHQL ODOHNNL&BX XYL (/
$1% 6$9a(. 6ORYHQLD
-DQ .XEDOtN &]HFK 5HSXEOLF
6QHMMIBORYD %XOJDULD
%RULV .UDVWHY %XOJDULD
VWYiQ &VL]PDGLD +XQJDU\
*DEULHOD )ORUHVFX 5RPDQLD
5XL &DUYDOK R RUMNXH DWD

dz VY QWH WRAUMLYHY JURXS ZDV IRFXVHG RQ WKH WRSLF 37UDQ
*3V UHODWHG ZLWK DQVZHULQJ XQPHW QHHGV LQ WKH KRP
GLVFXVVHG ZLWKLQ WRIPV %ZRUNAKIRS IURP +XQJDUWDQG |
EHHQ IDFLOLWDWHG E\ 6LOYLD 6WXPSI VHQLRU H[SHUW IUF
SDUWLFLSDQWY IURP FRXQWULHV HDFK RQH UKBOHNMW®RWL
HQVXUH IHHGEDFN IURP DOO LQWHUEV W HG BB WILG Y DFKH. YIH
WKH DJUHHG XQGHUVWDQGLQJ Rl WKH FRQFHSW RI 3XQPHW

KDYH EHHQ EULHIHG VKRIWOMEW B ERXWVWEKHWKUHH UHOHYDQW

GLVFXVVLRQ KDV EHWQ "DPFDOSOR\YH ® BQ WWHFLSDWLYH DQD(
VLGHV RI LW VSHFLI\LQJ WKH IXUWKHU QHHG IRU DGGLWLRQ
KDYH H[SUHVVHG WKHLU LQWHUHVW IRU WUDQVIHUULQJ WKH
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CCLQWHUDFRUNLYPJ JDRKSLWEBNBGDRY /HLFKWHULV
3DUWLFLSDQWYV
(OHIWKHULRYV /RL]JRX $1(/ &\SUXV
$/(.6%$1'5% *5%$',4(. 6ORYHQLD
OXVWDID &KDXVKRY %XOJDULD
*DEULHOODI1®*E1#XQJDU\
&DWDULQD &DPSRV ODQDJHEQRUYW®KRULW\ ODGHLUD
JORUHVFX 9DOHQWLQ 5RPDQLD
=HOMNR 6DYLF 60ORYHQLD

7KH DLP ROGWAKRIUNLQJ JURXS ZDV WR ZRUN RQ WKH WZR VHO
PDQDIJHPHQW VWUDWHILF IRFXV RI WKH 23 7DUJHW DXGLHC
D XWKR U RMWKHU DLQ@&/G UH RW HRGVE KU UHSUHVHQWDWLYHV
7ZR FDVHVY ZHUH VHOHFWHG DV JRRG SUDFWLFH
*RRG SUDFWLFH RQ ,PSURYHPHQW RI 5, SULRULW\ VHWW
*RRG SUDFWLFH RQ ,QFHQWLYH V\VWHP 352&,C1&,$%$ c
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Y9  QWHUDFWLYH ZROALICQWDIRHED K\ 9L O\V
3DUWLFLSDQWYV

+HQULND 9DUQLHQj /LWKXDQLD

AULDNL 9DUQDYD OLQLVWU\ RI +HDOWK &\SUXV
(OHQL 1LFRODLGRX OLQLVWU\ RI +HDOWK &\SUXV
,*25 .24,5 6ORYHQLD

OLFKDO AWHIDQ &]HFK 5HSXEOLF
5DGRABOQPMRWRYD %XOJDULD

%pOD OX]VLN +XQJDU\

OLUFHD ODU]DQ 5RPDQLD

6HUJL %HUPXG IR WOW & HD O D

7KHYURXS KDV EHHQ IRFXVLQJ RQ WUDQVIHUDEOH SURMHFW
FDUH SURYLGHUV 'XULQJ WKH YHEWLE® G I ¥ XDNHG BH HVQK B QI

'LJLWDO LQFOXVLRQ DQG DFW EWH) WHUIHG PHWKRE R D®RJ LLF
WR LQYHVWLIJDWH WKH XVH RI PRELOH SKRQHV DPRQJ RC
&DUHUB6XSSRUW D SODWIRUP SURQLRGUMDOFRBEBHQNG HGIX
WUDLQLQJ SV\FKRORJLFDO V>XRSRUWXO WA RIJOBRRDQWRLRQ
QWUD®BBBYDWLRQ WUDQVIHU LQ WKH PHGLFDO VHFWRU
XEOLF
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3UHVHQWDWLRQ RI W RK\HD ORYEF 6 @ RVRKQW QH[W

Y QWHUDFWLYH ZROUALIOQQIWDUWRKG E\ 6LOYLD 6WXPSI

7KH ZRUNVKRS HQVXXIGRWWHK HLODOVWEBFWHG *3V WR EH

LQWHUHVWHG FRXQWULHY¥ZIZWK SIKWHWDFWS B W SX0QHY RROGR-HPIM@WN
WKH SURFHWXOQRIQU&HWKH GDWD UHTXLUHG IRUxWHKBSIXGO X
VKDSLQJ XS WKH LQIRUPDWLRQ JDWKHUHG LQ DFFRUGDQFH V
FRQFHUQV DQG FKDOOHQJHNLGIEVEX\VARQGN UR E XHAYHH® \VWIHR Q J ¢
SUHSDUDWLRQ RI WKH *3V VHOHFWHG IRU WUDQVIBHFRKH ZR
DQG EXUGHQV UHO DWRR & QWRJ WW H FRWKIIW UNKDW KHOSHG LPSU
WKH SUHBDQBWALREMHFEWLYH *3V DQG QH[W ZRUNVKRSV ,W
IRUPDW RI WKH ZRUNVKRS DQG WKH SURYLVLRQ RI WKH *3V!
ZRXOG LPSURYH WKH HIIHFWLYHQHVV RI QH[W ZRUNVKRSV

L QWHUDFWLYH ZROUNIOQINVPBREXGDEM /HLFKWHULYV

UG ZRUNLQJ JURXS GHFLGHG

WKDW *3 RQ ,QFHQWLYH V\VWHP 352&,C1&,$ LV QRW V
PRPHQW EHFDXVH LW LV LQ WKH WRR HDUO\ SKDVH RI
MXGJH DERIXWOMKH *URXS FRQFOXGHG WKDW IXUWKHU LG
WKH RXWFRPH RI 5HJLRQDO DJHLQJ SODQ LPSOHPHQWD
VHHPHG D JRRG FDVH IRU D SRWHQWLDO WUDQVIHU WR R

7KDW *3 RQ ,PSURYSPHRWLWN ¥ HWWLQJ SURFHVV KD\
WUDQVIHU ORVW LQWHUHVWHG FRXQWU\ ZDV %XOJDULLE
SDUW LXMW LQJ. SKDVH ZKHUH 6 SULRULWLHV ZHUH
TXHVWLRQQDLUH RQ WXMKEIUG ARXQXGIHYFARQFOXGHG W
VIVWHPV DOUHDG\ DQG WKHUH LV QR QHHG IRU ELJ FKI
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GHSHQGY RQ WKH FRQWH{WR R IHVBMFQH A FRXQWDU\ WK
VRSKLVWLFDWHG D@GWRVWUDQVEHUGLRIREXDUDFWLEFH IRL
VRSKLVWLFDWHG ZLWK WRR PXFK SURGXFWV EXW LQ JH
HOHPHQWYV LQ WKLV *3 ZKHUH FRXQWULHV FDQ OHDUQ
LQIRUPDWLRQ ZDV RRXROMOHD WROH) RVERR SURMHFW OHVVR
EXVLQHVV FRPSDQLHV SRWHQWLDO IRU VLPSOLILFDWL
SURFHGXUHV ZKHUH ZH FDQ LPSURYH $OVR ZDV FRQF
LPSOHPHQWHG EHFDXWQRW FR[BHUWBR GRHWMR VRFLHW\ DC
6R WKLV SURFHVV FDQ EH DOVR LPSURYHG

"YY QWHUDFWLYH ZROALIOQWOOIRMEDE\ 9L O\V

$00 WKUHH *3V KDYH EHHQ SUHVHQWHG WR WKH JURXS E\ W}
GHYHORSPHQW DQG RU LPSOHPHQWDWLRQ RI WKHVH *3V LQ \
VXFFHVVIXO SUDFWLFH DV WKH H[SHWWKVWHK NV KB DUKH. KOQBWY 3
QDWLRQDO OHYHO ZHUH QRW DEOH WR DQVZHU DOO HYHQ W
RI WKH SDUWQHUV IURP RWKHU FRXQWULHV EXW DOVR WR KH
FRXOG EH UHOHYDQW RWRQ W KH SIDRMWIM X®ULQJ WKH VHVVLRQ
HQOLJKWHQPHQW RI WKH *3V DQG SRVVLEOHFWDO @GQWH LDQFHQC
&]HFK 5HSXEOLF ,*25 .24,5 60RYHQLD OLUFHD 0DU]DQ 5R
EHHQ SUHYBIQWHHGNVDMWLYHY IURP RWKHU FRXQWULHV KDG D F|
LQWHUHVW WR WKH SDUWLFXODU *3 /LWKXDQLDQ &\SUXV %
WKH LQLWLDO LQWHUHVW LQ WKH *3 IURP 60 RO/H QiL.FOP D QWB® D
VWDNHKROGHUV H[SUHVVHG WKH LQLWLDO LQWHUHVW LQ WK
&\SUXV DQG %XOJDULDQ VWDNHKROGHUV H[SUHVVHG WKH LQ
PDS RI LQLWLDO H[SUHVVLR®QD\RH G Q\@ HWKN \Z R UMR QK HU R3X/S X
IUDPHZRUN IRU WKH IXWXUH SURMHFW DFWLYLWLHV DQG IRU
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3UHVV &RQIHUHQFH

'XULQJ WKH SUHVV FRQIHUHQFH 'U (GXDUGR -HVXV 5HJLRQI
&XOXUH DJUHHG WKDW WKH DJLQJ RI WKH SRSXODWLRQ LV E
WKH GHYHORSPHQW RI LQQRYDWLYH VROXWLRQV IRU WKH SU
LQ WKH VHFWRU %XVLQHVV LQ ODGHLUD

7KH 3UHVLGHQW RFHYWIOR SPHVQAWHQVWLWXWH Rl WKH $XWRQRP
-RUJH )DULD H[SODLQHG WKH EHQHILWV RI WKLV FRRSHUDWI
7KH &KDLUPDQ RI WKH %RDUG RI 'LUHFWRUV Rl WKH ODGHLUTL
1XQHV VD LH VDKW RKH PRGHOV RI FRRSHUDWLRQ EHWZHHQ
DUHD RI VXFFHVVIXO KRPH FDUH DQG VWHKHYVHBS® KR DLAKSR U
LQYROYLQJ DOO LWV VWDNHKROGHUV
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*HQHUDWLRQ RI LQOQRYDWLRQ E\ DGGUHVVLQ
IRUPDO DQG LQIRUPDO SURYLGHUV RI |

)XQFKDO -DQXDU\

$*(1'$

SODBMGLWRULXP RIGWKHHWDURQWOR| $JULFXOWXUH DQG )LVK
*ROGHQ *DWH %XLQXBQBKDONK IORRU

SBUHSDUDWRU\ PHHWLQJ EHWZHHQ SDUWQHUV VWDNHKR

OLFKDO AWHIDQ '(;: ,Q @RMPKV5RSG X&EDQ® WK IDRHEO LQH V
GHWDLOV DERXW WKH PHWRRGRRRS\ RI WKH 7KHPDWLF Z

(OHIWKHULRV /RL]RX 1LFRVLEDS HXAEOIRIMH QS HH A R
WKH 7KHPDWLF ZRUNVKRS

$QBDYAHNYHORSPHQW &HQWUH RI3WKNVWBRQWHRR 160
WKH 7KHPDWLEHARUNRKRESWZHHQ '(; DQG WKH IDFLOLWD

+OLFKDO AWHIDQ '(; ,Q GRPKVER OKXEMQBRIHEHWZHHQ
DQG WKH IDFLOLWDWRUYV

SBUHSDUDWRU\ PHHWLQJ EHWZHHQ SDUWQHUYV

(OHIWKHULRIFRAMLB XHY HOR S®\I$QWWS[M YRKHSV 3
$QBDYAHMYHORSPHQW &HQWUH RILM[KHVWHDIW BRI 60R
OLFKDO AaWHIDQ '(; ,Q @ RVAKWLREXEBQMWHSV :3
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SODERRQJUHVO KDWWORVHXP 5XD &DMOQEIRD/A]
SHILVWUDWLRQ DQG 5HFHSWLRQ

2SHQNG@HHFKHYV

r -RUJH )DULD 3UHVIBHQWXRLQHVY 'HYHORSPHQW ,QV\
$XWRQRPRXV 5HJLRQ RI ODGHLUD

r (OHIWKHULRV /RL]RX ODQUFRWUD'LHMAYRIPROW $IJHQF
/JHDG SDUWQHU

r OLJXHO $OEXTXHUTXH 3UHVLGHQWIRDWKHUTHIJLRQDO *F

x 3UHVV &RQIHUHQFH

6SHDNHUV

r OLJXHO $OEXTXHUTXH 3UHVLGHQW RI WKH 5HJLRQDO *F

r (GXDUGR -HVXV 5HJLRQDO 6HFUHWDU\ RI (FRQRP\ 7RX

r -RUJH )DULD 3UHVIBHQWXRLQHVY 'HYHORSPHQW ,QV\
$XWRQRPRXV 5HJLRQ RI ODGHLUD

r (OHIWKHULRYV /RL]JRX 0DQDJLQJ 'LUHFWRU RI 1LFRVLD '
SDUWQHU

r 1XQR 1XQHV 3UHVLGHQW RI ODGHLUD ,QWHUDFWLYH 7H

&XUUHQW VLWXDWLRQ UHIJDUGLO HWRPWMHLOIHHHF K VXSSRU

r'(; ,QQRYDWLR]HAKQMHSXEOLF

r " HYHORSPQMWPWHE&RI WKH +HDUW RI 60RYHQLD

r 1DVQIDRD +HDOWKF D UHY6QIDMU\FH &HQWHU

r %XVLQHVV $JHQF% XOVRELDWLRQ

r IDWLRQDO ,QVWL\WSWH YIRORSPHDW ERPHPQR RN PDWLFV

r ILWKXDQLDQ ,QQRWDKWIRILEBRHQWUH

r,'( ,5%$0 %XVLQHVV '"HYHORSPHQW ,QVWL® RWHEDRGIHLKD $
r 1LFRY '"HYHORSPHQW $&MHSUFRV $1 (/

&RIIHH %UHDN

3UHVHQWDWLRQ R ("RHRYGD SWRDLF YILW A K

r 1LFRY '"HYHORSPHQW $&HSQURV $1(/
r '(; ,QQRYDW LR HAKQWHSKEOLF
r " HYHORSPQ\WQWH&RI WKH +HDUW RI 60RYHQLD
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1DWIDRD +HDOWKFDUHXMJIDWL\FH &HQWHU

%XVLQHVV $JHQF%XOVRELDWLRQ

1DWLRQDO ,QVWL\WSBWH YIRO RSPHDN ERPHXR RL PDWLFV
JLWKXDQLDQ ,QQRWDRNKIRDLBHQWUH

(0,330 %XVLQHVY 'HYHORSPHQW ,Q \A\M W@V R | ROl DVE KIHL %

—_ e o = =g

IXQFK EUHDN

2ZWKHU 6 XFFHVOYR GWRDWH®G 3DQHO
ORGHUDMWRXIHO &DUGRVR

4 $ VHVVLRQ

, QWHUDFWLYH ZRUNLQJ JURXSYV

rr-vw JHRXKBQVIHUDEOH SURMHFWYVY %XVLQHVVHYV
J)DFLOLWDWRU 6LOYLD 6WXPSI %XOJDULD

r QGURXBUDQVIHUDEOH SURMHFWYVY )RUPDO DQG LQIRUPI
)DELOLWDWRU / I0W R XVDQL BIQO \V

r WK J4BXODJIJHPHQW DQG VWUDWHJILF IRFXV RI 2SHUDWL
)DELOLWDWRU (G/1LDVKXD QHIDFK WH U LV

&RIIHH % UHDN
ERQWLQRDWRMHUDFWLYH ZRUNLQJ JURXSYV

SUHVHQWDWLRQ R IQWKH VEBYBFRXXURQV

&RQFOXVLRQV

r )DFLOLWDWRU 6LOYLD 6WXPSI %XOJDULD VW JURXS
r YDFLOLWDWR U / 10\ R MDQYRQBQOU\R X S

r )YDFLOLWDWRU (G/LIVKIXD QHAIRGIW R X 5V

1H[W WDVNYV

r OLFKDO AWHIDQ '(; ,QQRYDWLRQ &HQWUH &]JHFK 5HSXE

r $QD 6DY&HN 'HYHORSPHQW &HQWUH RI WKH +HDUW R €

r &ULVWLQD *RXJBHODOXULQHVY '"HYHORSPHQW ,QVWLWXW
5HJLRQ RI ODGHLUD

&ORVXUH
r -RUJBULD ,$$0 %XVLQHVYV 'HYHORSPHQW ,QVWLWXWH
SHIJLRQ RI ODGHLUD
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OHHWLQJ SRRWA® GKR GDYHWWRVD GRXTHIRD O

OHHWLQJ ZLWK &KDPEHU RI &RPPHUFH DQG ,QGXVWU\ RI |
THFKQLFDWRYEMHWNQW JRRG SUDFWLFH

IXQFK



