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� :RUNLQJ�WRJHWKHU�

7KH�DQDO\VLV�RI�WKH�FRQGLWLRQV�DQG�SRWHQWLDOV�
IRU�WKH�DOO�LQFOXVLYH�WUDQVIURQWLHU�FRRSHUDWLRQ�RI��

9LGLQ�DQG�7LPRN�UHJLRQ�
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,QWURGXFWLRQ�
�

7&�DQG�,%&5'�ZLVK�WR�WKDQN�WKH�ZRUNLQJ�JURXS�DQG�WKH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH�RQ�
WKH�JLYHQ�HIIRUW��:H�DUH�HVSHFLDOO\�HQFRXUDJHG�E\�WKH�IDFW�WKDW�VXFK�D�ODUJH�QXPEHU�RI�SHRSOH�ZHUH�
LQFOXGHG�LQ�WKH�UHDOL]DWLRQ�RI�WKLV�SURMHFW��,W�VKRZV�XV�WKDW�ZH�KDYH�HVWLPDWHG�ZHOO�WKH�QHHG�IRU�
LQLWLDWLQJ�SURMHFWV�ZKLFK�ZRXOG�VSHHG�XS�WUDQVIURQWLHU�FRRSHUDWLRQ�LQ�WKH�UHJLRQ���

7&�DQG�,%&5'�ZRXOG�DOVR�OLNH�WR�WKDQN�)UHHGRP�+RXVH�RQ�WKHLU�VXSSRUW�DQG�IDLWK�LQ�WKH�
DELOLW\�RI�RXU�WZR�1*2V��EXW�RQO\�RI�WKHP��VLQFH�WKHLU�VXSSRUW�LV�H[SHULHQFHG�QRW�RQO\�DV�VXSSRUW�
IRU�6HUELD�DQG�%XOJDULD��EXW�DOVR�DV�VXSSRUW�WR�VWDELOLW\�DQG�SURVSHULW\�LQ�(XURSH�����
�

7KH�PHPEHUV�RI�WKH�ZRUNLQJ�JURXS�DQG�WKH�SDUWLFLSDQWV�RI�WKH�FRQIHUHQFH�VWDWHG�WKHLU�RZQ�
YLHZV�DQG�DWWLWXGHV��QRW�QHFHVVDULO\�WKH�DWWLWXGHV�RI�WKHLU�RUJDQL]DWLRQV���
�

$�FRPSOHWH�DQDO\VLV�RI�WKH�FRQGLWLRQ�DQG�SRWHQWLDOV�IRU�WKH�DOO�LQFOXVLYH�WUDQVIURQWLHU�
FRRSHUDWLRQ�RI�WKH�9LGLQ�DQG�7LPRN�UHJLRQ�FDQ�EH�IRXQG�DW��ZZZ�EDONDQFRDOLWLRQ�FRP�
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7KH�DLPV�RI�WKH�SURMHFW�
�

7KH�SURMHFW�LQFOXGHG�WZHQW\�PXQLFLSDOLWLHV�IURP�WKH�7LPRN�UHJLRQ��(DVWHUQ�6HUELD��=DMH DU��
.QMDæHYDF��6RNREDQMD��%ROMHYDF��%RU��1HJRWLQ�L�0DMGDQSHN��DQG�9LGLQ�DUHD��1RUWKZHVW�%XOJDULD�
�9LGLQ��%HORJUDGFKLN��'LPRYR��0DNUHVK��.XOD��%UHJRYR��1RYR�VHOR��5X]LQFL��&KLSURYFL��&KXSUHQMH��
*UDPDGD��%RMQLFD��*HRUJL�'DPMDQRYR��
�

,Q�WKH�ODVW����\HDUV��WKH�UHSUHVHQWDWLYHV�RI�ORFDO�DXWKRULWLHV��ORFDO�EXVLQHVV�DQG�ORFDO�1*2V�LQ�
(DVWHUQ�6HUELD�DQG�:HVWHUQ�%XOJDULD�KDYH�KDG�QR�FKDQFH�RI�PDNLQJ�´TXDOLWDWLYHµ�FRQWDFWV�ZLWK�WKHLU�
SDUWQHUV�LQ�WKH�QHLJKERULQJ�FRXQWU\��
�

7DUJHW� JURXSV� DUH� PXQLFLSDOLWLHV� LQ� (DVWHUQ� 6HUELD� DQG� :HVWHUQ� %XOJDULD� DQG� WKHLU� ORFDO�
DXWKRULWLHV��ORFDO�EXVLQHVV�DQG�ORFDO�1*2V��
�

7KH�SURMHFW�ZLOO��
� (QFRXUDJH� WKH� H[FKDQJH� RI� LQIRUPDWLRQ� ZLWKLQ� WKH� %DONDQ� UHJLRQ� DQG� DPRQJ� ORFDO�

DXWKRULWLHV��ORFDO�EXVLQHVV�DQG�ORFDO�1*2V�
� %XLOG�QHWZRUNV�DQG�FDSDFLW\�WKURXJK�FURVV�ERUGHU�H[FKDQJH��FROODERUDWLRQ�DQG�WUDLQLQJ�
� 6WUHQJWKHQ�FURVV�VHFWRU�FRRSHUDWLRQ�DQG�WKH�FRRSHUDWLRQ�LQ�FLYLO�VRFLHW\�
� 'LVFRYHU�QHZ�DUHDV�DQG�SRVVLELOLWLHV�IRU�ZRUNLQJ�WRJHWKHU�
� 6WLPXODWH�FRQWDFWV�EHWZHHQ�ORFDO�DXWKRULWLHV��ORFDO�EXVLQHVV�DQG�ORFDO�1*2V��DQG�ORFDO�

DQG�QDWLRQDO�LQVWLWXWLRQV��
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:RUNLQJ�WRJHWKHU��
7KH�DQDO\VLV�RI�WKH�FRQGLWLRQV�DQG�SRWHQWLDOV�IRU�WKH�DOO�LQFOXVLYH�WUDQVIURQWLHU�FRRSHUDWLRQ�
RI�9LGLQ�DQG�7LPRN�UHJLRQ�
�
�
+DYLQJ� LQ�PLQG� D� JHQHUDOO\� H[SUHVVHG�ZLVK� IRU� WKH� FRRSHUDWLRQ� RI� WKH�PXQLFLSDOLWLHV� RI� ERWK� UHJLRQV� IRU� FUHDWLQJ� D�
FRPPRQ�GHYHORSPHQWDO�VWUDWHJ\�ZKLFK�ZRXOG�EH�LQVHSDUDEOH�SDUW�IRU�(XURSHDQ�LQWHJUDWLRQ��WKH�ZRUNLQJ�JURXS�ILQGV�LW�
YHU\� LPSRUWDQW� WR� FRQWLQXH� WKH� LPSURYHPHQW� RI� WUDQVIURQWLHU� FRRSHUDWLRQ� DV� D�PHDQV� IRU� IDVWHU� HFRQRPLF�� VRFLDO� DQG�
GHPRFUDWLF�GHYHORSPHQW�RI�WKH�UHJLRQ���
�

�
3RWHQWLDOV�IRU�WKH�FRRSHUDWLRQ�RI�ORFDO�LQVWLWXWLRQV�
�
&XUUHQW�SUREOHPV�RI�WKH�GHYHORSPHQW�RI�WKH�WUDQVIURQWLHU�FRRSHUDWLRQ��
�

� &HQWUDOL]DWLRQ�RI�WKH�IRUHLJQ�DIIDLUV�ZKLFK�DUH�FRQVLGHUHG�DV�VROH�DXWKRULW\�RI�WKH�VWDWH�
� $EVHQFH� RI� WKH� VWUXFWXUHV� DQG� LQVWLWXWLRQV� WKDW� ZRXOG� HQFRXUDJH� DQG� LPSURYH�

WUDQVIURQWLHU�FRRSHUDWLRQ�
� 'LIIHUHQFHV�LQ�WKH�OHYHOV�RI�DXWKRULWLHV�LQ�WKH�WZR�FRXQWULHV�
� /HJDO�LVVXHV�WKDW�LPSHGH�WUDQVIURQWLHU�FRRSHUDWLRQ�
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� 7KH�DEVHQFH�RI�UHJXODWLRQV�IRU�WUDQVIURQWLHU�FRRSHUDWLRQ��LQWHUQDWLRQDO�DJUHHPHQWV��HWF���
� /RZ�OHYHO�RI�HFRQRPLF�LQWHJUDWLRQ�
� 3RRU�VKDUH�RI�LQIRUPDWLRQ�
� 7KH�DEVHQFH�RI�LQIRUPDWLRQ�RQ�SRWHQWLDOV�IRU�FRRSHUDWLRQ�
� :HDN�LQIUDVWUXFWXUH�VPDOO�QXPEHU�RI�ERUGHU�FURVVLQJV��SRRU�TXDOLW\�RI�URDG�FRQQHFWLRQV��
� /LPLWHG�ILQDQFLDO�SRVVLELOLWLHV�IRU�SDUWLFLSDWLRQ�LQ�WKH�UHDOL]DWLRQ�RI�FRPPRQ�SURMHFWV�
� 7KH�ODFN�RI�H[SHULHQFH�LQ�WUDQVIURQWLHU�FRRSHUDWLRQ�
� 7KH�ODFN�RI�LQIRUPDWLRQ�WKDW�ZRXOG�PDNH�WKH�GHYHORSPHQW�RI�FURVV�ERUGHU�FRRSHUDWLRQ�

SRVVLEOH�
�
�

6XJJHVWLRQV�IRU�WKH�LPSURYHPHQW�RI�FURVV�ERUGHU�FRRSHUDWLRQ��
�
� 'HFHQWUDOL]DWLRQ�DQG�OHJDOL]DWLRQ�
� )RUPLQJ� WKH� LQVWLWXWLRQV� DQG� VWUXFWXUHV� IRU� WKH� LPSURYHPHQW� RI� FURVV�ERUGHU�

FRRSHUDWLRQ�DQG�OHJDOL]LQJ�WKHP�
� $GRSWLQJ�OHJDO�UHJXODWLRQV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ��QDWLRQDO��UHJLRQDO�DQG�ORFDO��
� 0DNLQJ� EHWWHU� FRQWDFWV�E\� GHYHORSLQJ� LQIUDVWUXFWXUH�� LPSURYLQJ� URDG� FRQQHFWLRQV� DQG�

ERUGHU�FURVVLQJV��
� 7KH�HGXFDWLRQ�RI�NH\�KROGHUV�RQ�ERWK�VLGHV�
� ,PSURYLQJ�LQIRUPDWLRQ�IORZ�DQG�FUHDWLQJ�MRLQW�VKRZV�PHGLD�
� (TXDOL]LQJ�VWDQGDUGV�
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7KH�DQDO\VLV�RI�WKH�SRWHQWLDOV�IRU�EXVLQHVV�FRRSHUDWLRQ�RI�7LPRN�DQG�
9LGLQ�UHJLRQ�
�
�� $OO� WKH� PXQLFLSDOLWLHV� RI� WKLV� UHJLRQ� DUH� FKDUDFWHUL]HG� E\� SRRU� HFRQRPLF� GHYHORSPHQW�
FRPSDUHG� WR� WKH� FHQWUDO� DUHDV� RI� WKH� WZR� FRXQWULHV�� GHFUHDVH� LQ� SRSXODWLRQ� DQG� ORZ� SRSXODWLRQ�
JURZWK��H[WUHPHO\�XQGHUGHYHORSHG�LQIUDVWUXFWXUH�DQG�FRPPXQLFDWLRQ��
��

+RZHYHU��ERWK�UHJLRQV�SRVVHVV�VLJQLILFDQW�SRWHQWLDOV� WKDW�FRXOG�EHFRPH�VWUDWHJLF�EDVLV� IRU�
WKH�GHYHORSPHQW�RI� WKLV�SDUW�RI�(XURSH��$V�EDVLF�SRWHQWLDOV� IRU� WKH� VWUDWHJLF�GHYHORSPHQW�RI� WKH�
PXQLFLSDOLWLHV�RI�ERWK�UHJLRQV��WKH�ZRUNLQJ�JURXS�ZRXOG�OLNH�WR�SRLQW�RXW�WKH�IROORZLQJ���
�

� $JULFXOWXUH��
� 7RXULVP�
� 7KH�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�HQWHUSULVHV�
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�
�
�
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$JULFXOWXUH��
�

$JULFXOWXUH�DV�UHDO�VWUDWHJLF�SDUW�RI�WKLV�DUHD�SUHVHQWV�RQH�RI�WKH�JUHDWHVW�SRWHQWLDOV�IRU�WKH�
UHDOL]DWLRQ�RI�FRPPRQ�SURMHFWV��
�

+DYLQJ�LQ�PLQG�FOHDU�DJULFXOWXUDO�DUHD�WKDW�DOPRVW�DOO�WKH�PXQLFLSDOLWLHV�RI�ERWK�UHJLRQV�DUH�
VLWXDWHG�LQ�� LW� LV�HYLGHQW�WKDW� LW�SUHVHQWV�RQH�RI�WKH�PRVW�LPSRUWDQW�GLUHFWLRQV�RI�GHYHORSPHQW�DQG�
FURVV�ERUGHU�FRRSHUDWLRQ��
�

&RRSHUDWLRQ�LV�SRVVLEOH�LQ�WKH�IROORZLQJ�DFWLYLWLHV��
�
� %ULQJLQJ�LQWR�DFFRUG��D�FRPPRQ�SURGXFWLRQ�VWUDWHJ\��
� 0DWFKLQJ�WKH�VWDQGDUG��
� ,QWURGXFLQJ�D�FRPPRQ�EUDQG��
� &RPPRQ�PDUNHWLQJ�
� &RPPRQ�SURMHFWV�IRU�FUHDWLQJ�XQLWHG�HFRORJLFDO�VWDQGDUGV�LQ�DJULFXOWXUDO�SURGXFWLRQ���
� &UHDWLQJ�D�FRPPRQ��ORQJ�WHUP�VWUDWHJ\�IRU�DJULFXOWXUDO�SURGXFWLRQ��FDWWOH�EUHHGLQJ��IUXLW�

JURZLQJ��ZLQH�JURZLQJ�DQG�SURFHVVLQJ�FDSDFLWLHV���
� 6KDUH�RI�H[SHULHQFH�
� (GXFDWLRQ��
� &UHDWLQJ�FRPPRQ�V\VWHPV�DQG�VWDQGDUGV�IRU�QDWXUDO�GLVDVWHU�SURWHFWLRQ�

�
�
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7RXULVP��
�

%RWK�UHJLRQV�SRVVHVV�D�VLJQLILFDQW�WRXULVW�SRWHQWLDO�ZKLFK�LQFOXGHV�ZRUOG�UHFRJQL]HG�FXOWXUDO�
PRQXPHQWV�� JHRJUDSKLFDO� DQG� QDWXUDO� ORFDWLRQV�� :H� ZRXOG� OLNH� WR� SRLQW� RXW� WKH� IROORZLQJ�� WKH�
'DQXEH��0W��6WDUD�SODQLQD�ZKLFK�DUH�VKDUHG�E\�WKH�WZR�FRXQWULHV��VSDV��D� ODUJH�QXPEHU�RI�FXOWXUDO�
DQG�HWKQRORJLFDO�YDOXHV��DV�ZHOO�DV�WKH�HFRORJLFDOO\�FOHDU�DQG�KHDOWK\�HQYLURQPHQW��
�

�
3RVVLEOH�ZD\V�RI�FRRSHUDWLRQ�LQ�WRXULVP�DUH��
�

� &UHDWLQJ�D�FRPPRQ�VWUDWHJ\�IRU�WRXULVP�
� (VWDEOLVKLQJ�FRPPRQ�LQIRUPDWLRQDO�WRXULVW�FHQWUHV��
� 7KH�GHYHORSPHQW�RI�ZLQWHU��HFRORJLFDO��ULYHU�DQG�HWKQR�WRXULVP��
� &RRSHUDWLRQ�LQ�VDYLQJ�QDWXUDO�DQG�FXOWXUDO�KHULWDJH�DV�D�SDUW�RI�WRXULVW�RIIHU�����
� &RPPRQ�HGXFDWLRQDO�SURJUDPPHV��
� 7KH�GHYHORSPHQW�RI�WRXULVW�LQIUDVWUXFWXUH��LPSURYHPHQW�RI�URDGV�
� 0XWXDO� SUHVHQWDWLRQV� DQG� PDUNHWLQJ� RI� WRXULVW� SURGXFWV�WRXULVWV�� IURP� RQH� RI� WKHVH�

FRXQWULHV�VR�WKDW�WKH\�FRXOG�YLVLW�HDFK�RWKHUV�KLVWRULFDO�DQG�FXOWXUDO�REMHFWV��
� 'HYHORSLQJ�FRPPRQ�WRXULVW�SURGXFWV�DQG�WKHLU�SUHVHQWDWLRQ�DQG�SURPRWLRQ�LQ�%XOJDULD�

DQG�6HUELD��DV�ZHOO�DV�LQ�RWKHU�FRXQWULHV��
� 'HYHORSLQJ�´ZLQH�SDWKVµ�LQ�IDPRXV�ZLQH�UHJLRQV��WRXULVW�VHUYLFHV��UHODWHG�WR�KXQWLQJ�DQG�

ILVKLQJ��HWF��
�
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6PDOO�DQG�PHGLXP�HQWHUSULVHV�
�

6PDOO�DQG�PHGLXP�HQWHUSULVHV�LQ�WKH�ERUGHULQJ�UHJLRQV�KDYH�SUREOHPV�FDXVHG�E\��
��

� 3HULSKHUDO�SRVLWLRQ�WR�QDWLRQDO�HFRQRP\��WKDW�LV�XQHTXDO�WUDGH�GHYHORSPHQW���
� /DFN�RI�WHFKQLFDO�DQG�HFRQRPLF�LQIUDVWUXFWXUH���
� 3RRU�GHYHORSPHQW�RI�FURVV�ERUGHU�SDUWQHUVKLS��LQIRUPDWLRQ�QHW�DQG�FRQWDFWV���
� 7KHVH�VKRUWFRPLQJV���DV�ZHOO�DV�WKH�JOREDO�SUREOHPV�RI�60(�KDYH�D�QHJDWLYH�LPSDFW�RQ�

WKH�JURZWK�UDWH�DQG�FRPSDQ\�FRPSHWLWLRQ��
��������
�
���������$FWLYLWLHV�IRU�WKH�VXSSRUW�RI�WKH�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�HQWHUSUL]HV�LQ��
���������ERUGHULQJ�UHJLRQV�����������������������������������������������������������������������������������������������������������������������������������

� �
������������7KH�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�HQWHUSULVHV�LV�FRQVLGHUHG�SULRULW\�ZKHQ�GHWHUPLQLQJ�
RQ�WKH�SROLF\��GLUHFWHG�WRZDUGV�WKH�VSHHGLQJ�XS�RI�HFRQRPLF�GHYHORSPHQW��+HOS�WR�60(�LV�UHDOL]HG�
WKURXJK� VXSSRUW� DQG� FUHDWLQJ� QHZ� RUJDQL]DWLRQDO� VWUXFWXUHV� �EXVLQHVV� LQFXEDWRUV�� ORFDWLRQV� IRU�
KROGLQJ� IDLUV�� LQVWLWXWLRQV� IRU� UHVHDUFK� DQG� GHYHORSPHQWDO� DFWLYLW\��� ,W� LQFOXGHV� JHQHUDO� VHUYLFHV��
DYDLODEOH�WR�DOO�FRPSDQLHV��DV�ZHOO�DV�VSHFLDOL]HG�FDWHJRULHV�RI�60(��FRPSDQLHV�RULHQWHG�WR�JURZWK��
FRPSDQLHV�LQ�VSHFLILF�VHFWRUV�DQG�RWKHU������

�
�
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� 5HVHDUFK�IRU�WKH�LGHQWLILFDWLRQ�RI�SUREOHPV�DQG�SRVVLELOLWLHV�IRU�FRRSHUDWLRQ��DV�ZHOO�DV�
SURYLGLQJ� LQIRUPDWLRQ� RQ� SRVVLELOLWLHV� IRU� FRRSHUDWLRQ� RQ� ERWK� VLGHV�� 7KHVH� FRQWDFWV�
FUHDWH�JRRG�FRQGLWLRQV�IRU�FRQVWDQW�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�H[SHULHQFH��DQG�IRU�WKH�
GHYHORSPHQW�RI�IRUPDO�DQG�LQIRUPDO�QHWV�RI�HFRQRPLF�VXEMHFWV��

� &UHDWLRQ� RI� FRPPRQ� EXVLQHVV� JXLGHV� DQG� SURPRWLRQ� RI� VSHFLILF� VHFWRUV�� LQFOXGLQJ�
OREE\LQJ��SUHVHQWDWLRQV�WR�LQYHVWRUV��DV�ZHOO�DV�ZLQQLQJ�QHZ�PDUNHWV�RXWVLGH�WKH�UHJLRQ���

� 6WLPXODWLRQ�RI� FRRSHUDWLRQ� LQ� WUDLQLQJ� DQG� DGYDQFHG� WUDLQLQJ� LQ� VHFWRUV� W\SLFDO� IRU� WKH�
UHJLRQ�RU�RI�DQ\�LPSRUWDQFH�IRU�LPSURYLQJ�FRPSHWLWLYH�DELOLWLHV�RI�VPDOO�EXVLQHVV�LQ�WKH�
ERUGHU� UHJLRQ� �PDUNHWLQJ�� DSSOLFDWLRQ� RI� QHZ� WHFKQRORJLHV�� VWLPXODWLRQ� RI� FRPPRQ�
HQWHUSULVHV�DQG�FUHDWLQJ�FHQWUHV�IRU�UHVHDUFK�DQG�GHYHORSPHQWDO�DFWLYLWLHV���

� &UHDWLRQ� RI� UHJLRQDO� LQYHVWPHQW� IXQGV�� DV� ZHOO� DV� WKH� DYDLODELOLW\� RI� LQLWLDO� FDSLWDO� IRU�
HVWDEOLVKLQJ�FRPPRQ�FRPSDQLHV��DQG�RWKHU�EXVLQHVV�SRVVLELOLWLHV��

� 'HYHORSPHQW� RI� SURSHU� SURJUDPPHV� IRU� WUDLQLQJ� DQG� UHFODVVLILFDWLRQ�� H[FKDQJH� RI�
.12:�+2:��FRXUVHV�IRU�UHWXUQ�WR�EXVLQHVV�DQG�FRXUVHV�IRU�VWDUWLQJ�SULYDWH�EXVLQHVV��

�
�
�
�
�
�
�
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7KH�DQDO\VLV�RI�SRWHQWLDOV�IRU�FRRSHUDWLRQ�RI�FLYLF�VHFWRUV�RI�7LPRN�
DQG�9LGLQ�UHJLRQV�
�

&RPPXQLVW�WKDW� LV�VRFLDOLVW�SDUWLHV�KDG�D�OHDGLQJ�UROH�RYHU�WKH�ODVW�GHFDGHV�LQ�%XOJDULD�DQG�
6HUELD��7KURXJK�WKRVH�SRZHUIXO�SDUW\�PHFKDQLVPV�WKH�VWDWH�ª�WRRN�FDUH©�RI�HYHU\WKLQJ��7KHUH�ZDV�QR�
SRVVLELOLW\�IRU�FLYLF�LQLWLDWLYH�RU�VHOI�RUJDQLVDWLRQ��
�

2QH� RI� WKH� REVHUYHUV� RI� %DONDQ� FLUFXPVWDQFHV� GHVFULEHG� WKDW� SHULRG�� ´'XULQJ� VWDWH�
FRPPXQLVP� LQ� FHQWUDO� DQG� HDVWHUQ� (XURSH� SKLODQWKURS\� DQG� FLYLF� LQLWLDWLYH� ZHUH� FRPSOHWHO\�
GHVWUR\HG�DQG�YROXQWHHU�ZRUN�ZDV�D�WRRO�RI�WKH�SDUW\��3HRSOH�KDG�WR�YROXQWHHU�IRU�VHYHUDO�UHDVRQV��,I�
DQ\RQH�UHIXVHG�WR�SDUWLFLSDWH��KH�FRXOGQ·W�FRXQW�RQ�VROYLQJ�DQ\�NLQG�RI�SUREOHP��2Q�WKH�FRQWUDU\��
KH� RQO\� FDXVHG� JUHDWHU� WURXEOHV� IRU� KLPVHOI�� 7KLV� DVSHFW� RI� WKH� SDVW� VHHPV� WR� EH� RI� JUHDWHU�
LPSRUWDQFH�WKDQ�WKH�IDFW�WKDW��SHRSOH�WRGD\�DUH�QRW�VR�ZLOOLQJ�WR�FRQWULEXWH�PRQH\�RU�WR�YROXQWHHU�LQ�
1*2Vµ��
�

7RGD\��WKH�VLWXDWLRQ�LV�TXLWH�GLIIHUHQW��%RWK�6HUELDQ�DQG�%XOJDULDQ�VRFLHWLHV�DUH�PRUH�RSHQ�
WRGD\��VR�WKDW�1*2V�DQG�FLYLF�VRFLHW\�DUH�JHQHUDOO\�DVVXPLQJ�D�YHU\�VLJQLILFDQW�UROH���

�
�
�
�
�
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�
:K\�DUH�1*2V�VR�LPSRUWDQW�IRU�WUDQVIURQWLHU�FRRSHUDWLRQ�"�
�

1*2V� IURP� 7LPRN� DQG� 9LGLQ� UHJLRQV� FDQ� EDVH� WKHLU� FRRSHUDWLRQ� DQG� FRPPRQ� ZRUN� RQ�
HVWDEOLVKLQJ�SHDFH��VWDELOLW\�DQG�SURVSHULW\��LQ�WKH�UHJLRQ�RQ�WKH�IROORZLQJ�IDFWV��
�

� ,W�LV�HDVLHU�IRU�WKHP�WR�PDNH�FRQWDFWV�WKDQ�IRU�WKH�RWKHU�VHFWRUV�
� 7KH\�DUH�QRW�EXUGHQHG�E\�KLVWRULFDO�KHULWDJH��RU�EXUHDXFUDWLF�UHVWUDLQWV�
� 7KH\�KDYH�D�ODUJH�VSHFWUH�RI�PHDQV�IRU�LQLWLDWLQJ�DQG�FRQGXFWLQJ�GLDORJXHV��
� 7KH\� DUH� PRUH� HIILFLHQW� DQG� IDVWHU� WKDQ� RWKHU� VHFWRUV�� HVSHFLDOO\� LQ� LQLWLDO� VWDJHV� RI�����

FRPPXQLFDWLRQ�
� :LWK� LWV� FUHDWLYLW\� DQG� RULJLQDOLW\� WKH\� RYHUFRPH� EDUULHUV� RI� FURVV�ERUGHU� FRRSHUDWLRQ�

HDVLHU��
� 7KH\�KDYH�RU�FDQ�HQJDJH�QHFHVVDU\�KXPDQ�UHFRXUVHV�
� 1*2V�FDQ�KHOS�HDFK�RI�WKH�VHFWRUV�WR�UHDOL]H�WKHLU�RZQ�VSHFLILF�REMHFWLYHV�

�
7KH�YHU\�UHDOL]DWLRQ�RI� WKH�SURMHFW�%DONDQ�&LYLF�&RDOLWLRQ�GHPRQVWUDWHV�KRZ�1*2V�IURP�

ERWK�UHJLRQV�KDYH�RYHUFRPH�WKH�EDUULHU�FDOOHG�ªIURQWLHU©��
,W�LV�D�IDFW�WKDW�VR�IDU�WKHU�KDVQ
W�EHHQ�DQ\�LQWHQVLYH�FRRSHUDWLRQ�EHWZHHQ�WKH�ORFDO�DXWKRULWLHV�

RI�RXU� WZR� UHJLRQV�� HVSHFLDOO\� LI�ZH� OHDYH�RXW� WKH� VLJQHG�SURWRFROV�RU�PHHWLQJD�RI�PXQLFLSDOLWLHV
�
DXWKRULWLHV��7KH�FRRSHUDWLRQ�RI�WKH�EXVLQHVV�VHFWRU�LV�YHU\�SRRU��DOPRVW�QRQ�H[LVWDQW��
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,W�FDQ�EH�VDLG� WKDW� WKH�FRXUVH�RI� WKH� LPSOHPHQWDWLRQ�RI� WKH�SURMHFW�%DONDQ�&LYLF�&RDOLWLRQ�
GHPRQVWUDWHV�LQ�WKH�EHVW�SRVVLEOH�ZD\�DOO�WKH�DGYDQWDJHV�RI�1*2V�LQ�VWDUWLQJ�WKH�SURFHVVHV�RI�FURVV�
ERUGHU�FRRSHUDWLRQ���
3RVVLEOH�REVWDFOHV�WR�FRRSHUDWLRQ�

�
� ,QVXIILFLHQW�NQRZOHGJH�
� �%DONDQ�V\QGURPH��
� *HWWLQJ�LQYRYHG�LQ�FRQIOLFW�VLWXDWLRQV��
� ,QVXIILFLHQW�KXPDQ�UHFRXUVHV�
� /DFN�RI�VXSSRUW�IURP�RWKHU�VHFWRUV�
� 'RQRUV
�ODFN�RI�XQGHUVWDQGLQJ�

�
�
7KH�SULRULWLHV�RI�WUDQVIURQWLHU�FRRSHUDWLRQ�HVWDEOLVKHG�DW�WKH�
FRQIHUHQFH�%DONDQ�&LYLF�&RDOLWLRQ��6RNREDQMD��$XJXVW���QG�²���WK�
�����
�

� 6LPSOLILFDWLRQ�RI�WKH�SURFHGXUH�ZKHQ�FURVVLQJ�WKH�ERUGHU�DQG�FUHDWLQJ�QHZ�ERUGHU�
FURVVLQJV��

� 0XWXDO�LQWURGXFWLRQ�WR�ODZV��UHJXODWLRQV��DQG�SRWHQWLDOV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ��
� &UHDWLRQ�RI�FRPPRQ�UDGLR�DQG�79�VKRZV�DQG�H[FKDQJH�RI�UDGLR�DQG�79�SURJUDPPHV��
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� +DUPRQL]DWLRQ�RI�UHJLRQDO�GHYHORSPHQWDO�LQIUDVWUXFWXUH�SODQV�WRJHWKHU�ZLWK�
KDUPRQL]DWLRQ�RI�WKH�PHWKRGRORJ\�IRU�UHJLRQDO�SODQQLQJ��

� ,PSURYHPHQW�RI�H[LVWHQW�LQIUDVWUXFWXUH�DQG�FRQVWUXFWLRQ�RI�QHZ�RQH�
� (VWDEOLVKPHQW�RI�FRPPRQ�FXOWXUDO��VSRUW�DQG�HGXFDWLRQDO�PDQLIHVWDWLRQV��
� )RUPLQJ�RU�SURYLGLQJ�UHJLRQDO�GHYHORSPHQWDO�EDQN�IXQG�
� 7KH�GHYHORSPHQW�RI�FRPPRQ�SURGXFWLRQ�RI�KLJK�TXDOLW\�´KHDOWK\�IRRGµ��DQG�PHGLFDO�

KHUEV��
� )RUPLQJ�RI�FRPPRQ�FRPSDQLHV��
� ,QWURGXFWLRQ�RI�FRPPRQ�EUDQG�
� ,QWURGXFWLRQ�RI�ORFDO�ERUGHU�WUDIILF�
� 7KH�GHYHORSPHQW�RI�FRPPRQ�WRXULVW�RIIHU�
� ,QVWLWXDOL]DWLRQ�RI�9LGLQ�=DMHFDU�)DLUV�
� 6WUHQJWKHQLQJ�RI�HFRORJLFDO�VDIHW\�LQ�WKH�UHJLRQ�
� )RUPLQJ�RI�FRPPRQ�1*2V�

�
�

6WUDWHJ\�IRU�VWUHQJWKHQLQJ�WKH�SURFHVVHV�RI�FURVV�ERUGHU�FRRSHUDWLRQ�
HVWDEOLVKHG�DW�WKH�FRQIHUHQFH�%DONDQ�&LYLF�&RDOLWLRQ��6RNREDQMD��
$XJXVW���QG���WK������
�

� 7KH�DQDO\VLV�RI�WKH�SRWHQWLDOV�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�
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� 5DLVLQJ�SXEOLF�DZDUHQHVV�RQ�WKH�QHHG�IRU�VWUHQJWKHQLQJ�FURVV�ERUGHU�FRRSHUDWLRQ�
� (VWDEOLVKLQJ�SXEOLF�FRQVHQVXV�RQ�WKH�QHHG�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�
� (VWDEOLVKLQJ�UHJXODU�FRPPXQLFDWLRQ�EHWZHHQ�WKH�DXWKRULWLHV��EXVLQHVV�DQG�FLYLF�VHFWRU�RQ�

ERWK�VLGHV��
� )RUPLQJ�RI�WKH�UHJLRQDO�ERG\�IRU�FURVV�ERUGHU�FRRSHUDWLRQ�
� )RUPLQJ�RI�WKH�ZRUNLQJ�JURXSV�IRU�VSHFLILF�DUHDV�
� )RUPLQJ�RI�FRPPRQ�GDWD�EDVLV�
� 7UDLQLQJ�RI�WKH�SHUVRQV�LQFOXGHG�LQ�WKH�SURFHVV�RI�FURVV�ERUGHU�FRRSHUDWLRQ�
� &UHDWLRQ�RI�D�FRPPRQ�VWUDWHJLF�SODQ��GHILQLQJ�WDVNV�DQG�REMHFWLYHV�
� 3UHSDUDWLRQ�RI�FRPPRQ�SURMHFWV�
� .HHSLQJ�UHJXODU�FRQWDFWV�ZLWK�UHJLRQDO�DQG�VWDWH�DXWKRULWLHV��DV�ZHOO�DV�ZLWK�WKH�LQWHUHVWHG�

LQWHUQDWLRQDO�LQVWLWXWLRQV�
� 3URYLGLQJ�LQYHVWRUV�DQG�GRQRUV�
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�
�
�
�
�
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:RUNLQJ�JURXS��
�

� 9ODGDQ�-HUHPLý��7KH�7LPRN�&OXE��.QMDæHYDF�
� 7RGRU�&HNRY��,%&5'��%HORJUDGFKLN�
� 9ODGDQ�5DGRYDQRYLý��7KH�7LPRN�3OXV���.QMDæHYDF�
� 5DGRVODY�0ODGHQRY��,%&5'��%HORJUDGFKLN�
� 'UDJDQ�$YUDPRYLý��1*2�6RNRJUDG��6RNREDQMD�
� *DOMD�1HWNRYD��'HSXW\�RI�KHDG��GHSXW\�PD\RU�.XOD���
� $OHNVDQGDU� RU HYLý��+HDG�RI�=DMH DU�GLVWULFW�
� ,YDQHOD�$QGUHMHYD��6HFUHWDU\�RI�'LPRYR�PXQLFLSDOLW\�
� 1HQDG�-DNRYLOMHYLý��'LUHFWRU�RI�WKH�DJHQF\�IRU�WKH�GHYHORSPHQW�RI�VPDOO�DQG�PHGLXP�

HQWHUSUL]HV��=DMH DU�
� åLYND�1LNRORYD��GLUHFWRU�RI�$55%&��9LGLQ�
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/LVW�RI�SDUWLFLSLDQV�
�
7RPLVODY�=LJPDQRY���)XQG�IRU�2SHQ�6RFLHW\��1RYL�6DG�
1DWDäD�.XWXURYLý��6WDELOLW\�3DFW��%HRJUDG�
-RYDQ�,VDNRY��D�EXVLQHVVPDQ��.QMDæHYDF�
%RUD�'LPLWULMHYLý��1DWLRQDO�0XVHXP��=DMH DU�
'UDJDQ�$YUDPRYLý��1*2�6RNRJUDG��6RNREDQMD�
9ODGDQ�-HUHPLý��7KH�7LPRN�&OXE��.QMDæHYDF��
9ODGDQ�5DGRYDQRYLý��7KH�7LPRN�&OXE��.QMDæHYDF�
6DVD�'XUGDQRYLý��7LPRN�3OXV��.QMDæHYDF�
%REDQ�5DGLYRMHYLý��7LPRN�3OXV��.QMDæHYDF�
1HQDG�-DNRYOMHYLý��5HJLRQDO�DJHQF\�60(��=DMH DU�
6LQLVD�3XOMHFRYLý��0D\RU�RI�1HJRWLQ�
6WHYDQ�3HWURYLý��6HFUHWDU\��0DMGDQSHN�
0LKDMOR�6WRMDQRYLý��0D\RU�RI�6RNREDQMD�
'LPLWULMH�/XNLý��3UHVLGHQW�RI�H[HFXWLYH�FRXQFLO��6RNREDQMD�
'UDJLVD�0LOLVDYOMHYLý��0D\RU�RI�%ROMHYDF�
0LODQ� RNLý��'HSXW\�PD\RU�RI��.QMDæHYDF�
2PLO�5DQ HORYLý��0HPEHU�RI��H[HFXWLYH�FRXQFLO��.QMDæHYDF�
*RUDQ�3HWUXQRYLý��0D\RU�RI�=DMH DU�
3DYOH�6WDQRMHYLý��3UHVLGHQW�RI�H[HFXWLYH�FRXQFLO��=DMH DU�
$OHNVDQGDU� RUGHYLý��+HDG�RI��=DMH DU�GLVWULFW�
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5DGPLOD�0DVORYDULý��)XQG�IRU�2SHQ�6RFLHW\��%HOJUDGH�
/D]DU�1LNROLý��)UHHGRP�+RXVH��%HOJUDGH�
åHOMNR�-RYDQRYLý��)UHHGRP�+RXVH��%HOJUDGH�
5XVRPLU�6YHWR]DUHYLý��&KLHI�RI�60(�RIILFH��.QMDæHYDF�
6DäD�3HWURYLý��'LUHFWRU�RI�FKHHVH�IDFWRU\�´-HUVH\µ��.QMDæHYDF�
$OHNVDQGDU�'HQGD��$/&'��%HOJUDGH�
0LKDLO�5DLNRY�0LNRY��'HSXW\�
7RGRU�.LULORY�&HNRY��3UHVLGHQW�RI�PXQLFLSDOLW\�FRXQFLO��%HORJUDGFKLN�
5DGRVDY�&YHWDQRY�0ODGHQRY��([HFXWLYH�GLUHFWRU�RI�,%&5'��%HORJUDGFKLN�
5XPHQ�3HWURY�3HWNRY��'HSXW\�PD\RU�RI�%HORJUDGFKLN�
$OEHQD�(PLORYD�1DFKHYD��6SHFLDOLVW�RI�9LGLQ�UHJLRQDO�GHYHORSPHQW�
+ULVWR�'LPLWURY�6WRHY��'HSXW\�PD\RU�RI�9LGLQ�
1LNROLQD�,RQRYD�9DQFKHYD��6HFUHWDU\�RI�%HORJUDGFKLN�PXQLFLSDOLW\�
7RGRU�,OLHY�7RGRURY��0D\RU�RI�'LPRYR�
,YDQ��.DPHQRY�9MDOFKHY��0D\RU�RI�0DNUHVK�
$QWRDHQHWND�(YVWDWLHYD�6WDQHYD��0D\RU�RI�1RYR�6HOR�
=ODWDQ�*RUFKHY�=ODWDQRY��0D\RU�RI�5X]KLQFL�
/LRVLHQ�,YDQRY�6LPHRQRY��0D\RU�RI�&KLSURYFL�
*HRUJL�9HONRY�6WHIDQRY��0D\RU�RI�&KXSUHQH�
,YDQHOD�*HRUJLHYD�$QGUHHYD��6HFUHWDU\�RI�'LPRYR�PXQLFLSDOLW\�
3ODPHQND�1DFKHYD�&DQNRYD��6HFUHWDU\�RI�%RLQLFD�PXQLFLSDOLW\�
,YDQ�,YDQRY�,RVLIRY��,%&5'��%HORJUDGFKLN�
3ODPHQND�1LNRORYD�&HNRYD��GLUHFWRU�RI�%HORJUDGFKLN�%RULFK� '�
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$QWRQ�=KLYNRY�=DUNRY��GLUHFWRU�RI�%HOO�22'��%HORJUDGFKLN��
0DULMD�9DQMRYD�*HRUJLHYD��PHPEHU�RI�ORFDO�SDUODPHQW��.XOD�
0RPFKLO�.RVWDGLQRY�0DUNRY��VWXGHQW��.XOD�
,OLMDQD�3DQFKHYD�9HVHOLQRYD��VHFUHWDU\�RI�,%&5'��%HORJUDGFKLN�
=KHFNR�0LOFKHY�$QGUHLQVNL��GLUHFWRU�RI�$55%&��9LGLQ�
0DULMD�$QJHORYD�+ULVWRYD��SUHVLGHQW�RI�)ULHQGV�IRU�9LGLQ��9LGLQ�
=KLYND�-DQFKHYD�1LNRORYD���GLUHFWRU�RI�$55%&��9LGLQ�
1LNRODL�7RWNRY�&RORY��FRRUGLQDWRU�RI�5&�1*2��9LGLQ�
6YHWRVODY�(YJHQLHY�*HRUJLHY��([HFXWLYH�GLUHFWRU�RI�GLVWULFW�DJHQF\��9LGLQ�
$QMD�1DLGHQRYD�9DVLOHYD��'LUHFWRU�RI�GLVWULFW�DJHQF\��9LGLQ�
6ODYLFD�üLUNRYLý��GLUHFWRU�RI�WKH�7LPRN�FOXE��.QMDæHYDF�
GU�/MXELFD�3HWURYLý��GLUHFWRU�RI�+HDOWK�FDUH�FHQWHU��.QMDæHYDF�
6OD DQD�0LOXWLQRYLý��FRRUGLQDWRU�RI�WKH�7LPRN�FOXE��.QMDæHYDF�
6DQMD� æDNXOD��FRRUGLQDWRU�RI�&5136��.QMDæHYDF�
6X]DQD�-RYDQRYLý��DVLVVWDQW�RI�&5136��.QMDæHYDF�
-HOHQD�0DUMDQRYLý��PDUNHWLQJ�GLUHFWRU�RI�7LPRN�SOXV��.QMDæHYDF�
9HVQD�5LVWLý��MRXUQDOLVW�RI�576��.QMDæHYDF�
0DMD�9HORMLý��WHDFKHU��.QMDæHYDF�
0LURVODY�$YUDPRYLF��'LUHFWRU�RI�2]UHQ�7XULVW��6RNREDQMD�
5DGRVODY�0ODGHQRYLý��'LUHFWRU�RI�'HPRVWUD��'RQML�0LODQRYDF�
�
�
�
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�
� 5DGLWL�]DMHGQR�

$QDOL]D�VWDQMD�L�SRWHQFLMDOD�]D��
VYHREXKYDWQX�SUHNRJUDQL QX�VDUDGQMX��
9LGLQVNH�REODVWL�L�7LPR NH�NUDMLQH�

�
�
�
�
�
�
�
�
�
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8YRG�
�

7.�L�,%&5'�æHOH�GD�VH�]DKYOH�UDGQRM�JUXSL�L�X HVQLFLPD�NRQIHUHQFLMH�QD�XORæHQRP�UDGX��1DV�
SRVHEQR�RKUDEUXMH� LQMHQLFD�GD�VH�WDNR�YHOLNL�EURM�OMXGL�XNOMX LR�X�UHDOL]DFLMX�RYRJ�SURMHNWD��7R�QDP�
SRND]XMH�GD�VPR�GREUR�SURFHQLOL�SRWUHEX�]D�SRNUHWDQMHP�SURMHNWD�NRML�ýH�XEU]DWL�SUHNRJUDQL QX�
VDUDGQMX�X�5HJLRQX�

�
7.�L�,%&5'�VH�WDNRGMH�]DKYDOMXMX�QD�SRGUVFL�)UHHGRP�+RXVH�L�QMLKRYRM�YHUL�X�VSRVREQRVW�

QH�VDPR�QDäD���192�D��MHU�QMLKRYX�SRGUäNX�GRæLYOMDYDPR�QH�VDPR�NDR�SRGUäNX�6UELML�L�%XJDUVNRM��
YHý�SURVSHULWHWX�L�VWDELOQRVWL�X�(YURSL�
�

þODQRYL�UDGQH�JUXSH�L�X HVQLFL�NRQIHUHQFLMH�VX�L]QRVLOL��VYRMH�VWDYRYH�L�SRJOHGH�D�QH�QXæQR�
VWDYRYH�VYRMLK�RUJDQL]DFLMD�
�

.RPSOHWQD�$QDOL]D� VWDQMD� L� SRWHQFLMDOD� ]D� VYHREXKYDWQX� SUHNRJUDQL QX� VDUDGQMX�9LGLQVNH�
REODVWL�L�7LPR NH�NUDMLQH�VH�QDOD]L�QD�ZHE�VDMWX���ZZZ�EDONDQFRDOLWLRQ�FRP�
�
�
�
�
�
�
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&LOMHYL�SURMHNWD�
�

3URMHNDW�MH�REXKYDWLR�GYDGHVHW�RSäWLQD�L]�7LPR NH�NUDMLQH��,VWR QD�6UELMD��=DMH DU��
.QMDæHYDF��6RNREDQMD��%ROMHYDF��%RU��1HJRWLQ�L�0DMGDQSHN��L�9LGLQVNH�REODVWL��6HYHUR]DSDGQD�
%XJDUVND��9LGLQ��%HORJUDGFKLN��'LPRYR��0DNUHVK��.XOD��%UHJRYR��1RYR�VHOR��5X]LQFL��&KLSURYFL��
&KXSUHQMH��*UDPDGD��%RMQLFD��*HRUJL�'DPMDQRYR���
�

8�SRVOHGQMLK����JRGLQD��SUHGVWDYQLFL�ORNDOQLK�YODVWL��ORNDOQRJ�EL]QLVD�L�ORNDOQLK�192D�X�
,VWR QRM�6UELML�L��=DSDGQRM�%XJDUVNRM�QLVX�LPDOL�SULOLNH�GD�XVSRVWDYH�´NYDOLWHWQH�RGQRVHµ�VD�VYRMLP�
SDUWQHULPD�X�VXVHGQRM�GUæDYL��
�

&LOMQD� JUXSD� VX� GYDGHVHW� RSäWLQD� X� ,VWR QRM� 6UELML� L� =DSDGQRM� %XJDUVNRM� L� QMLKRYH� ORNDOQH�
YODVWL��ORNDOQL�EL]QLV�L�ORNDOQL�192L���
�
3URMHNDW�ýH��
� 3RGVWLFDWL�UD]PHQX�LQIRUPDFLMD�X�RNYLUX�%DONDQVNRJ�UHJLRQD�L]PH X�ORNDOQLK�YODVWL��ORNDOQRJ�

EL]QLVD�L�ORNDOQLK�192D�
� 3RPRýL�SRYH]LYDQMX�L�L]JUDGQML�NDSDFLWHWD�SXWHP�PH XJUDQL QH�UD]PHQH��VDUDGQMH�L�WUHQLQJD��
� 2MD DWL�PH XJUDQL QX�VDUDGQMX�L�VDUDGQMX�X�FLYLOQRP�VHNWRUX�
� 2WNULYDWL�QRYH�PRJXýQRVWL�]D�]DMHGQL NL�UDG�
� 6WLPXOLVDWL� NRQWDNWH� L]PH X� ORNDOQLK� YODVWL�� ORNDOQRJ� EL]QLVD�� ORNDOQLK� 192D� L� ORNDOQLK� L�

QDFLRQDOQLK�LQVWLWXFLMD�



���
 

5DGLWL�]DMHGQR��
$QDOL]D�VWDQMD�L�SRWHQFLMDOD�]D�VYHREXKYDWQX�SUHNRJUDQL QX�VDUDGQMX�9LGLQVNH�REODVWL�L�
7LPR NH�NUDMLQH�
�
3ROD]HýL�RG�RSäWH�L]UDæHQH�æHOMH�]D�VDUDGQMRP�RSäWLQD�RED�UHJLRQD�L�L]UDGH�]DMHGQL NH�VWUDWHJLMH�UD]YRMD�NRML�EL�ELOD��
QHUD]GYRMQL�HOHPHQW�HYURSVNH�LQWHJUDFLMH�5DGQD�JUXSD�VPDWUD�YDæQLP�QDVWDYDN�XQDSUHGHQMD�SUHNRJUDQL QH�VDUDGQMH�
QD�SXWX�ND�EUæHP�HNRQRPVNRP��GUXäWYHQRP�L�GHPRNUDWVNRP��UD]YRMX�RYRJ�UHJLRQD���
�
�
3RWHQFLMDOL�]D�VDUDGQMX�ORNDOQLK�LQVWLWXFLMD�
�
3UREOHPL�NRML�WUHQXWQR�RSWHUHýXMX�UD]YRM�SUHNRJUDQL QH�VDUDGQMH���
�

� &HQWUDOL]DFLMD�VSROMQLK�RGQRVD�NRML�VH�SRVPDWUDMX�NDR�LVNOMX LYD�QDGOHæQRVW�GUæDYD�
� 1HSRVWRMDQMH�VWUXNWXUD�L�LQVWLWXFLMD�NRMH�EL�SRGVWLFDOH�L�RODNäDOH�SUHNRJUDQL QX�VDUDGQMX�
� 5D]OLND�X�LQJHUHQFLMDPD�UD]OLFLWLK�QLYRD�YODVWL�VD�REH�VWUDQH�
� =DNRQVNH�UHJXODWLYH�NRMH�RWHæDYDMX�SUHNRJUDQL QX�VDUDGQMX�
� 1HGRVWDWDN�SUDYQLK�LQVWUXPHQDWD�]D�SUHNRJUDQL QX�VDUDGQMX��PH XQDURGQL�VSRUD]XPL�L�

VO���



���
 

� 1L]DN�QLYR�HNRQRPVNH�LQWHJUDFLMH�
� 6ODED�UD]PHQD�LQIRUPDFLMD�
� 1HGRVWDWDN�LQIRUPDFLMD�R�SRWHQFLMDOQLP�PRJXýQRVWLPD�]D�VDUDGQMX�
� 6ODED�LQIUDVWUXNWXUD��PDOL�EURM�JUDQL QLK�SUHOD]D��ORäH�VDREUDýDMQH�YH]H��
� 2JUDQL HQH�ILQDQVLMVNH�PRJXýQRVWL�]D�X HäýH�X�UHDOL]DFLML�]DMHGQL NLK�SURMHNDWD�
� 1HGRVWDWDN�LVNXVWYD�X�SUHNRJUDQL QRM�VDUDGQML�
� 1HGRYROMQR�LQIRUPDFLMD�NRMH�EL�RPRJXýLOH�UD]YRM�SUHNRJUDQL QH�VDUDGQMH�

�
�

3UHGOR]L�]D�XQDSUH HQMH�SUHNRJUDQL QH�VDUDGQMH��
�
� 'HFHQWUDOLFDFLMD�L�UHJLRQDOL]DFLMD��
� 6WYDUDQMH�LQVWLWXFLMD�L�VWUXNWXUD�]D�XQDSUH HQMH�SUHNRJUDQL QH�VDUDGQMH�L�GDYDQMH�SUDYQRJ�

VWDWXVD�LVWLP�
� 8VYDMDQMH� SUDYQLK� UHJXODWLYD� ]D� SUHNRJUDQL QX� VDUDGQMX� �QDFLRQDOQLK�� UHJLRQDOQLK� L�

ORNDOQLK��
� 2VWYDULYDQMH� EROMLK� YH]D� NUR]� UD]YRM� LQIUDVWUXNWXUH� �L]JUDGQMD� SXWQH�PUHæH� L� JUDQL QLK�

SUHOD]D��
� (GXNDFLMD�NOMX QLK�IDNWRUD�UD]YRMD�VD�REH�VWUDQH�
� 3REROMäDQMH�SURWRND�LQIRUPDFLMD�L�VWYDUDQMHP�]DMHGQL NLK�HPLVLMD�PHGLMD�
� 8VDJODäDYDQMH�VWDQGDUGD�

�
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$QDOL]D�SRWHQFLMDOD�]D�SRVORYQX�VDUDGQMX�7LPR NH�NUDMLQH�L�9LGLQVNH�
REODVWL�
�
�� 6YH� RSäWLQH� RED� UHJLRQD� NDUDNWHULäH� QLVND� HNRQRPVND� UD]YLMHQRVW� X� RGQRVX� QD� FHQWUDOQH�
GHORYH� PDWL QH� ]HPOMH�� VPDQMHQMH� EURMD� VWDQRYQLND� L� QL]DN� SULURGQL� SULUDäWDM�� L]UD]LWR� QHUD]YLMHQD�
LQIUDVWUXNWXUD�L�NRPXQLNDFLMH���

,�SRUHG� WRJD�RED�UHJLRQD�SRVHGXMX�]QD DMQH�SRWHQFLMDOH�NRML�PRJX�SRVWDWL� VWUDWHäNH�SROXJH�
UD]YRMD�RYRJ�GHOD�(YURSH��.DR�RVQRYQH�SRWHQFLMDOH� ]D� VWUDWHäNL� UD]YRM�RSäWLQD�RED� UHJLRQD�UDGQD�
JUXSD�SRVHEQR�L]GYDMD����
�

� 3ROMRSULYUHGX�
� 7XUL]DP��
� 5D]YRM�PDOLK�L�VUHGQMLK�SUHGX]HýD�

�
�

3ROMRSULYUHGD�
�
3ROMRSULYUHGD�NDR�UHDOQD�VWUDWHäND�JUDQD�RYRJ�SRGUX MD�SUHGVWDYOMD� MHGDQ�RG�QDMYHýLK�SRWHQFLMDOD�]D�
UHDOL]DFLMX�]DMHGQL NLK�SURMHNDWD��
,PDMXýL��X�YLGX�L]UD]LWR�SROMRSULYUHGQR�SRGUX MH�QD�NRPH�VH�QDOD]H�JRWRYR�VYH�RSäWLQH�RED�UHJLRQD�
SROMRSULYUHGD�SUHGVWDYOMD�MHGDQ�RG�QDMELWQLMLK�SUDYDFD�UD]YRMD�L�SUHNRJUDQL QH�VDUDGQMH��
�



���
 

�
�
6DUDGQMD�MH�PRJXýD�X�VOHGHýLP�REODVWLPD��
�

� 8VDJODäDYDQMHP�]DMHGQL NH�VWUDWHJLMH�SURL]YRGQMH�
� 8VDJODäDYDQMHP�VWDQGDUGD�
� 8YR HQMHP�MHGLQVWYHQH�UREQH�PDUNH�
� -HGLQVWYHQLP�PDUNHWLQJRP�
� =DMHGQL NLP� SURMHNWLPD� QD� L]UDGL� MHGLQVWYHQLK� HNRORäNLK� VWDQGDUGD� X� REODVWL�

SROMRSULYUHGQH�SURL]YRGQMH��
� ,]UDGH�]DMHGQL NH�GXJRUR QH�VWUDWHJLMH�X�REODVWL�SROMRSULYUHGQH�SURL]YRGQMH��VWR DUVWYD��

YRýDUVWYD��YLQRJUDGDUVWYD��SUHUDGQLK�NDSDFLWHWD��
� 5D]PHQL�LVNXVWDYD��
� (GXNDFLML��
� ,]UDGH�]DMHGQL NLK�VLVWHPD�L�VWDQGDUDGD�]D�]DäWLWX�RG�SULURGQLK�QHSRJRGD��

�
�
7XUL]DP��
�
2ED�UHJLRQD��UDVSRODæX�]QD DMQLP�WXULVWL NLP�SRWHQFLMDORP�X�NRML�VSDGDMX�VYHWVNL�SR]QDWL�VSRPHQLFL�
NXOWXUH��JHRJUDIVNL�L�SULURGQL�ORNDOLWHWL�RG�NRMLK�SRVHEQR�L]GYDMDPR��5HNX�'XQDY�L�6WDUX�3ODQLQX�NRMH�
VH�SURVWLUX�X�REH�GUæDYH��EDQMH��RELOMH�NXOWXUQLK�L�HWQRORäNLK�YUHGQRVWL��NDR�L�HNRORäNL� LVWX�L�]GUDYX�
æLYRWQX�VUHGLQX��
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�
3ROD]HýL�RG�RYLK� LQMHQLFD�NDR�PRJXýL�SUDYFL�VDUDGQMH�X�REODVWL�WXUL]PD�QDPHýX�VH��
�

� ,]UDGD�]DMHGQL NH�VWUDWHJLMH�X�REODVWL�WXUL]PD�
� 8VSRVWDYOMDQMH�]DMHGQL NLK�LQIRUPDFLRQR�WXULVWL NLK�FHQWDUD�
� 5D]YRM�]LPVNRJ��HNR��UH QRJ�L�HWQRWXUL]PD��
� 6DUDGQMX�X�R XYDQMX�SULURGQRJ�L�NXOWXUQRJ�QDVOH D�X�VOXæEL�WXULVWL NH�SRQXGH��
� =DMHGQL NL�REUD]RYQL�SURJUDPL�
� 5D]YRM�WXULVWL NH�LQIUDVWUXNWXUH���SREROMäDQMH�SXWHYD���
� 8]DMDPQR� SUHGVWDYOMDQMH� L� PDUNHWLQJ� WXULVWL NLK� SURL]YRGD� �� WXULVWD�� NRML� VH� QDOD]H� X�

MHGQRM�RG�RYH�GYH�GUæDYH��D�UDGL�VWYDUDQMD�]DMHGQL NH�WXULVWL NH�SRQXGH�
� 5D]UDGD� ]DMHGQL NLK� WXULVWL NLK� SURGXNDWD� L� QMLKRYR� SUHGVWDYOMDQMH� L� SURPRFLMX� X�

%XJDUVNRM�L�6UELML��NDR�L�X�WUHýLP�]HPOMDPD���
� 5D]YRM��9LQVNLK�PDUäXWD��X�SR]QDWLP�YLQDUVNLP�UHJLRQLPD��WXULVWL NH�XVOXJH��YH]DQH�]D�

ORY�L�ULERORY�L�GU��
�
�
�
�
�
�
�
�
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0DOD�L�VUHGQMD�SUHGX]HýD�
�

� 0DOD�L�VUHGQMD�SUHGX]HýD�X�SRJUDQL QLP�UHJLRQLPD�LPDMX�SUREOHPH��NRMH�GXJXMX��
��

� SHULIHUQRP� SRORæDMX� X� RGQRVX� QD� QDFLRQDOQX� SULYUHGX�� WM�� QHUDYQRPHUQRP� UD]YRMX�
EL]QLVD���

� QHGRVWDFLPD�WHKQL NH�L�HNRQRPVNH�LQIUDVWUXNWXUH���
� VODERP�UD]YLWNX�SUHNRJUDQL QRJ�SDUWQHUVWYD��LQIRUPDFLRQRM�PUHæL�L�NRQWDNWLPD��

��
7L�QHGRVWDFL��NDR�L�XNXSQL�SUREOHPL�063�YUäH�QHJDWLYDQ�XWLFDM�QLYRX�UDVWD�L�NRQNXUHQWQRVWL�

ILUPL��
� �
�

$NWLYQRVWL�X�SRGUäFL�UD]YLWND�PDOLK�L�VUHGQMLK�SUHGX]HýD�X�SRJUDQL QLP�UDJLRQLPD�
�
� 5D]YRM� PDORJ� L� VUHGQMHJ� EL]QLVD� MH� SULRULWHWQD� REODVW� SUL� UD]UDGL� SROLWLNH�� XVPHUHQH� QD�
XEU]DQMH�HNRQRPVNRJ�UD]YLWND��3RPRý�PDOLP�L�VUHGQMLP�SUHGX]HýLPD�VH�RVWYDUXMH�SUHNR�SRGUäNH�L�
VWYDUDQMD�QRYLK�RUJDQL]DFLRQLK�VWUXNWXUD��EL]QLV�LQNXEDWRUL��PHVWD�]D�RGU]DYDMH�VDMPRYD��LQVWLWXFLMD�]D�
LVWUDæLYD NX�L�UD]YRMQX�GHODWQRVW���7R�XNOMX XMH�NDNR�RSäWH�XVOXJH��GRSVWXSQH�VYLP�ILUPDPD��WDNR�L�
VSHFLMDOL]RYDQH�XVOXJH�]D�RGUH HQH�NDWHJRULMH�063��ILUPH�RUMHQWLVDQH�ND�UDVWX��ILUPH�X�VSHFLIL QLP�
VHNWRULPD�L�GU����

�
�
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� 0RJXýL�SUDYFL�]D�VDUDGQMX�X�REODVWL�EL]QLVD�VX��
� 6SURYR HQMH�LVWUDæLYDQMD�]D�LGHQWLILNDFLMX�SUREOHPD�L�PRJXýQRVWL�]D�VDUDGQMX��NDR�L�

RVLJXUDQMH�LQIRUPDFLMD�R�PRJXýQRVWLPD�]D�UD]YLMDQMH�SRVORYQLK�RGQRVD�VD�REH�VWUDQH�
JUDQLFH��2YDNYL�NRQWDNWL�VWYDUDMX�GREUH�XVORYH�]D�VWDOQX�UD]PHQX�LQIRUPDFLMD�L�LVNXVWDYD��
NDR�L�]D�UD]YLMDQMH�IRUPDOQLK�L�QHIRUPDOQLK�PUHæD�REOLND�SULYUHGQLK�VXEMHNDWD��

� 6WYDUDQMH�]DMHGQL NLK�EL]QLV�SULUX QLND�L�LVWLFDQMH�SRMHGLQLK�VHNWRUD��XNOMX XMXýL��ORELUDQMD����
SUHGVWDYOMDQMD�LQYHVWLWRULPD�NDR�L�QRYD�WUæLäWD�L]YDQ�UHJLRQD���

� 6WLPXOLVDQMH�VDUDGQMH�X�REODVWL�REXNH�L�XVDYUäDYDQMD�X�VHNWRULPD�VSHFLIL QLK�]D�UHJLRQ�LOL�
RG�]QD DMD�]D�SRYHýDQMH�NRQNXUHQWQH�VSRVSREQRVWL�PDORJ�EL]QLVD�X�SRJUDQL QRP�
UHJLRQX��PDUNHWLQJ��SULPHQD�QRYLK�WHKQRORJLMD��VWLPXOLVDQMH�VWYDUDQMD�]DMHGQL NLK�
SUHGX]HýD�L�VWYDUDQMH�FHQWDUD�]D�LVWUDæLYD NX�L�UD]YRMQX�GHODWQRVW���

� 6WYDUDQMH�UHJLRQDOQLK�LQYHVWLFLRQLK�IRQGRYD��NDR�L��GRVWXSQRVW�SR HWQRJ�NDSLWDOD�]D�
VWYDUDQMH�]DMHGQL NLK�SUHGX]HýD�L�GUXJLK�EL]QLV�PRJXýQRVWL��

� 5D]UDGD�RGJRYDUDMXýLK�SURJUDPD�]D�REXNX�L�SUHNYDOLILNDFLMX��UD]PHQX�.12:�+2:�
NXUVHYD�]D�SRYUDWDN�QD�SRVDR�L�NXUVHYD�]D�]DSR LQMDQMH�SULYDWQRJ�EL]QLVD��

�
�
�
�
�
�
�
�
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$QDOL]D�SRWHQFLMDOD�]D�VDUDGQMX�FLYLOQRJ�VHNWRUD�7LPR NH�NUDMLQH�L�
9LGLQVNH�REODVWL�
�
�

'HFHQLMDPD�VX�X�6UELML�L�%XJDUVNRM�YRGHýX�XORJX�LPDOH�NRPXQLVWL NH��RGQRVQR�VRFLMDOLVWL NH�
SDUWLMH��3UHNR�WLK�PRýQLK�SDUWLMVNLK�DSDUDWD�GUæDYD�MH��EULQXOD��R�VYHPX��1LMH�ELOR�QL�PDOR�SURVWRUD�
]D�ELOR�NRMX�JUD DQVNX�LQLFLMDWLYX�LOL�VDPRUJDQL]RYDQMH���
�

-HGDQ�SRVPDWUD �EDONDQVNLK�SULOLND�MH�WR�YUHPH�RSLVDR�QD�VOHGHýL�QD LQ��´=D�YUHPH�GUæDYQRJ�
NRPXQL]PD� X� &HQWUDOQRM� L� ,VWR QRM� (YURSL� ILODQWURSLMD� L� JUDGMDQVND� LQLFLMDWLYD� VX� ELOL� SRWSXQR�
XQLäWHQL�D�YRORQWHUVNL�UDG�MH�ELR�RUXæMH�SDUWLMH��/MXGL�VX�PRUDOL�GD�YRORQWLUDMX�L]��YLäLK�UD]ORJD���$NR�
QHNR�QLMH�KWHR�GD�X�WRPH�X HVWYXMH��QLMH�PRJDR�GD�UD XQD�GD�ýH�UHäLWL�ELOR�NRML�VYRM�SUREOHP�X�æLYRWX��
QDSURWLY�VDPR�MH�VHEL�SUDYLR�YHýH�SUREOHPHµ��2YDM�DVSHNW�SURäORVWL�MH�L]JOHGD�YDæQLML�RG� LQMHQLFH�GD�
QDäL�OMXGL�GDQDV�QLVX�WDNR�YROMQL�GD�GDMX�QRYDF�LOL�YRORQWLUDMX�X�QHYODGLQLP�RUJDQL]DFLMDPD���
�

'DQDV�YLäH�QLMH�WDNR�� L�VUSVNR�L�EXJDUVNR�GUXäWYR�VX�GDQDV�VYH�RWYRUHQLML�WDNR�GD�QHYODGLQH�
RUJDQL]DFLMH�L�FLYLOQR�GUXäWYR�X�QDMäLUHP�]QD HQMX�]DX]LPDMX�VYH�]QD DMQLMH�PHVWR��
�
�
�
�
�



���
 

=DäWR�MH�YDæQD�XORJD�192�D�X�SUHNRJUDQL QRM�VDUDGQML���
�
�

192L�7LPR NH�NUDMLQH� L�9LGLQVNH�REODVWL� VYRMX�GDOMX�VDUDGQMX� L� ]DMHGQL NL� UDG�QD� L]JUDGQML�
PLUD��VWDELOQRVWL�L�SURVSHULWHWD�X�UHJLRQX�PRJX�GD�]DVQLYDMX�QD�VOHGHýLP� LQMHQLFDPD��
�

� /DNäH�QHJR�GUXJL�VHNWRUL�RVWYDUXMX�NRQWDNWH�
� 1LVX�RSWHUHýHQL�LVWRULMVNLP�QDVOH LPD��LOL�ELURNUDWVNLP�RNYLULPD�
� 3RVHGXMX�äLURNX�OHSH]X�DODWD�]D�RWSR LQMDQMH�L�YR HQMH�GLMDORJD�
� (ILNDVQLMH�VX�L�EUæH�RG�GUXJLK�VHNWRUD��SRJRWRYX�X�SR HWQLP�ID]DPD�NRPXQLNDFLMH�
� 6YRMRP� NUHDWLYQRäýX� L� RULJLQDOQRäýX� MHGQRVWDYQLMH� SURELMDMX� EDULMHUH� SUHNRJUDQL QH�

VDUDGQMH�
� 3RVHGXMX�LOL�PRJX�GD�DQJDæXMX�SRWUHEQH�OMXGVNH�UHVXUVH�
� 192L�ýH�ODNäH�SRPRýL�VYDNRP�RG�VHNWRUD�GD�RVWYDUL�L�VYRMH�VSHFLIL QH�FLOMHYH�

�
8SUDYR� UHDOL]DFLMD�SURMHNWD�%DONDQ�&LYLF�&RDOLWLRQ�SRND]XMH� NDNR� VX�192�L� VD�REH� VWUDQH�

JUDQLFH�SUYL�SUHPRVWLOL�EDULMHUX�]YDQX��JUDQLFD�����
þLQMHQLFD�MH�GD�]D�VDGD�QHPD�LQWHQ]LYQLMH�VDUDGQMH�L]PHGMX�ORNDOQLK�YODVWL�QDäD�GYD�UHJLRQD��

SRJRWRYX�DNR�L]X]PHPR�SRWSLVDQH�SURWRNROH�LOL�VDVWDQNH�RSäWLQVNLK�UXNRYRGVWDYD��
6DUDGQMD�L]PHGMX�EL]QLV�VHNWRUD�JRWRYR�L�GD�QH�SRVWRML��
0RæH� VH� UHýL� GD� WRN� LPSOHPHQWDFLMH� SURMHNWD� %DONDQ� &LYLF� &RDOLWLRQ� QD� QDMEROML� QD LQ�

SRND]XMH�VYH�SUHGQRVWL�192D�X�SRNUHWDQMX�SURFHVD�SUHNRJUDQL QH�VDUDGQMH�
�
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0RJXýH�SUHSUHNH�VDUDGQML�
�

� 1HGRYROMQR�SR]QDYDQMH�
� �%DONDQVNL�VLQGURP��
� 8YOD HQMH�X�NRQIOLNWQH�VLWXDFLMH�
� 1HGRYROMQL�OMXGVNL�UHVXUVL�
� 1HSRGUæDYDQMH�RG�VWUDQH�GUXJLK�VHNWRUD�
� 1HUD]XPHYDQMH�GRQDWRUD�

�
�

3ULRULWHWL�SUHNRJUDQL QH�VDUDGQMH�XWYUGMHQL�QD�NRQIHUHQFLML�%DONDQ�
&LYLF�&RDOLWLRQ�6RNREDQMD���������DYJXVW������
�

� 3RMHGQRVWDYOMHQMH�UHæLPD�SUHODVND�SRVWRMHýLK�L�RWYDUDQMH�QRYLK�JUDQL QLK�SUHOD]D�
� 0H XVREQR�XSR]QDYDQMH�VD�]DNRQLPD��SURSLVLPD�NDR�L�VD�SRWHQFLMDOLPD�]D�

SUHNRJUDQL QX�VDUDGQMX��
� ,]UDGD�]DMHGQL NLK�UDGLR�L�79�HPLVLMD��NDR�L�UD]PHQD�UDGLR�L�79�SURJUDPD�
� 8VDJODäDYDQMH�UHJLRQDOQLK�UD]YRMQLK�L�LQIUDVWUXNWXUQLK�SODQRYD�X]�XMHGQD DYDQMH�

PHWRGRORJLMH�]D�UHJLRQDOQR�SODQLUDQMH�
� 3REROMäDQMH�SRVWRMHýH�LQIUDVWUXNWXUH�L�L]JUDGQMD�QRYH�
� 8VSRVWDYOMDQMH�]DMHGQL NLK�NXOWXUQLK��VSRUWVNLK�L�REUD]RYQLK�PDQLIHVWDFLMD�
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� )RUPLUDQMH�LOL�REH]EH LYDQMH�UHJLRQDOQH�UD]YRMQH�EDQNH�IRQGD�
� 5D]YRM�]DMHGQL NH�SURL]YRGQMH�YLVRNRNYDOLWHWQH��]GUDYH�KUDQH��L�SURL]YRGD�RG�OHNRYLWRJ�

ELOMD��
� )RUPLUDQMH�]DMHGQL NLK�SUHGX]HýD��
� 8YR HQMH�]DMHGQL NH�UREQH�PDUNH�
� 8YR HQMH�PDORJUDQL QRJ�SURPHWD�
� 5D]YLMDQMH�]DMHGQL NH�WXULVWL NH�SRQXGH�
� ,QVWLWXFLRQDOL]DFLMD�VDMPD�X�9LGLQX�=DMH DUX�
� -D DQMH�HNRORäNH�VLJXUQRVWL�X�UHJLRQX�
� )RUPLUDQMH�]DMHGQL NLK�192�D�

�
�

6WUDWHJLMD�]D�MD DQMH�SURFHVD�SUHNRJUDQL QH�VDUDGQMH�XWYU HQD�QD�
NRQIHUHQFLML�%DONDQ�&LYLF�&RDOLWLRQ��6RNREDQMD���������DYJXVW������
�

� $QDOL]D�SRWHQFLMDOD�]D�SUHNRJUDQL QX�VDUDGQMX�
� 3RGL]DQMH�VYHVWL�MDYQRVWL�R�SRWUHEL�MD DQMD�SUHNRJUDQL QH�VDUDGQMH�
� 3RVWL]DQMH�MDYQRJ�NRQVH]XVD�R�SRWUHEL�MD DQMD�SUHNRJUDQL QH�VDUDGQMH�

�
� 8VSRVWDYOMDQMH�UHGRYQH�NRPXQLNDFLMH�L]PHGMX�YODVWL��EL]QLVD�L�FLYLOQRJ�GUXäWYD�VD�REH�

VWUDQH��
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� )RUPLUDQMH�UHJLRQDOQRJ�WHOD�]D�SUHNRJUDQL QX�VDUDGQMX�
� )RUPLUDQMH�UDGQLK�JUXSD�]D�SRMHGLQH�REODVWL�
� )RUPLUDQMH�]DMHGQL NLK�ED]D�SRGDWDND�
� 7UHQLQJ�L�REXND�RVRED�XNOMX HQLK�X�SURFHV�SUHNRJUDQL QH�VDUDGQMH�
� ,]UDGD�]DMHGQL NRJ�VWUDWHäNRJ�SODQD��GHILQLVDQMH�FLOMHYD�L�]DGDWDND�
� 3ULSUHPD�]DMHGQL NLK�SURMHNDWD�
� 2GUæDYDQMH�UHGRYQLK�NRQWDNDWD�VD�UHJLRQDOQLP�L�QDFLRQDOQLP�YODVWLPD��NDR�L�VD�

]DLQWHUHVRYDQLP�PH XQDURGQLP�LQVWLWXFLMDPD�
� 3URQDODæHQMH�LQYHVWLWRUD�L�GRQDWRUD�

�
�
�
�
�
�
�
�
�
�
�
�
�
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%DVLF�GDWD�DERXW�,%&5'�
�
+LVWRU\��7KH�$VVRFLDWLRQ�ª�,QIRUPDWLRQ�EXVLQHVV�&HQWHU�IRU�5HJLRQDO�GHYHORSPHQW��%HORJUDGFKLN�LV�
D�QRQ�SURILW�RUJDQLVDWLRQ��7KH�&HQWHU�LV�EXLOW�ZLWK�ILQDQFLDO�DVVLVWDQFH�RI�SURJUDP�3/('*(��7KH�
$VVRFLDWLRQ�ZDV�IRXQG�RQ�WKH�����MXQH�������DQG�UHJLVWUDWLRQ�RQ�����MXO\�������
$LPV��7KH�DLPV�DUH�WR�FR��RUGLQDWH�ZLWK�FRQFHUQV�DQG�DFWLYLWLHV��WR�DFWLYDWH�ZLWK�DJHQFLHV�LQLWLDWLYHV��
RUJDQLVDWLRQV�DQG�FRPSDQLHV��GLUHFWLRQDO�RQ�GLIHUHQW�EXVLQHVV�YLVLRQV�RQ�WKH�WHULWRU\�RI�%HORJUDGFKLN�
FRPPXQLW\��
0LVVLRQ��7R�KHOS�D�ORFDO�EXVLQHVV�SROLF\��WR�SURYLGH�LQYHVWPHQW�LQ�FRPPXQLW\��LQIRUP�DQG�KHOS�
FRQFUHWH�LQLWLDWLYHV�LQ�EXVLQHVV�DUHD��
�
�

7HO����������������
)DNV���������������
(�PDLO��LEFEHO#GLU�EJ��
$GUHVV��%HORJUDGFKLN��9DVLO�/HYVNL� ���

�
�
�
�
�
�
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�
%DVLF�GDWD�DERXW�7LPRN�FOXE��
�
� 0LVVLRQ�VWDWHPHQW��7R� LPSURYH� WKH�TXDOLW\�RI� OLIH� LQ� WKH�7LPRN�NUDMLQD�UHJLRQ� WKURXJK�
GHYHORSPHQW�RI�RSHQ��GHPRFUDWLF� VRFLHW\�� ORFDO� FRPPXQLWLHV� DQG�&URVV�ERUGHU� FR�RSHUDWLRQ�ZLWK�
WKH�QHLJKERXULQJ�UHJLRQV���
� 2UJDQL]DWLRQDO� VWUXFWXUH�� 7KH� 7LPRN� FOXE� ERGLHV� DUH� WKH� $VVHPEO\�� WKH� %RDUG� RI�
'LUHFWRUV��DQG�WKH�%RDUG�RI�6XSHUYLVRUV���
�
� :H�KDYH�UHJXODU�FRQWDFWV�ZLWK�GR]HQV�RI�GRPHVWLF�DQG�IRUHLJQ�1*2V��ORFDO�DQG�UHJLRQDO�
DXWKRULWLHV�� ORFDO� DQG� UHJLRQDO� EXVLQHVV� DVVRFLDWLRQV� DQG� WKH� HFRQRPLF� FRXQFLO�� DV� ZHOO� DV� D� ODUJH�
QXPEHU�RI�FLWL]HQV��SUHVHQW�DQG�IXWXUH�XVHUV�RI�RXU�VHUYLFHV��,W�LV�HYLGHQW�WKDW�XVHUV�KDYH�D�VLJQLILFDQW�
UROH�LQ�GHFLVLRQ�PDNLQJ�SURFHVV�FRQFHUQLQJ�WKH�SURMHFWV�WR�EH�GRQH��
� �
3KRQH� ����������������� �
)D[�� ����������������� �
(�PDLO� WLPBNOXE#SWW�\X� �
:HE�6LWHV� ZZZ�WLPRNEL]QLV�FR�\X� �

ZZZ�EDONDQIDLUQJR�FR�\X�
ZZZ�WLPRNYRORQWHU�FR�\X�
ZZZ�EDODNQFRDOLWLRQ�FRP�
�

3UHVLGHQW�9ODGDQ�-HUHPLý����0RE��������������
'LUHFWRU�6ODYLFD�üLUNRYLý����0RE��������������

� �
$GGUHVV��&DUD�'XäDQD����������.QMDæHYDF� �

�
5HJLVWUDWLRQ�'DWH�������
$FWLYH�YROXQWHHUV�����
$FWLYH�PHPEHUV�����



���
 

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
0DWHULMDO�SULSUHPLR�]D�äWDPSX�

7LPRN�3/86��.QMDæHYDF�
ãWDPSD�=ODWRWLVDN��.QMDæHYDF�


