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UK \ Z &\ QEXQIR/ B

0 DHO HGZ Q0 TQZHGLERG\ QJZ HWIR P HZ Q SDUQHUDHW, & &K\ QJRUGLU

<Q VO 1QDU\ IKDIBIQ & QUXQIR / ® DUJ\ IHU\ U<Q\ VHWY/ 0 DH&\ QEXQR/ ®f
\ Q GGX@P DSIR VHAHGL DUDVHGDX LQRGLUE@HQRUDHWDX R IHZ Q SRE

Z DUG DF XQUK\ Z 1@HQRUDHWDX R\ |1 HGIQ DUGLDZ V\ U<Q\ V

0 DH E@HQRUDHWDX \ Q FDHCHX QRGLDX JZ HWIR JDQ J\ QUKWDIUJ\ P XQHGROA QR QQzZ\ V
WLIRIRQ R P XQHGROJWZ SIDX P\ P XQHGROMRD VH\ GIDGDX  \ GG VHARU A QIKRWDX A\ P XQHG
A QIKRWZ \ UMU D EXVQHVDX @RO0 DH SRE P QIKWDIU\ Q FDHOVZ P EDFK R J\ @G VEDUGXQR LIUHX
SIRVHABX VI DX DJRUIHQK \ A\ Q@XQIDX WD QGIDHW J\ P XQHGRCEDFK JZ HW.J DUHGGDX @RO

QHX DGQHZ \ GGX DF DGQHZ \ GEX FDQRIDQQDX A\ P XQHGRODUWDGG D | DFK

$UK\ QR EW G P DH R QIKUHUDX Z HGLHX VH\ GX \ Q Z DUEDX 6HURO$HWZ\  %RGRZ\ U &UJ\ @
%R $EHUILDZ %RU/ OQQRHGG &DHU\ EL D/ @Z\

0 DHU®IU QKZ Q\ Q DUGGDQIRV\ JZ DK DUSGHUIAKRI \ P DHUR QIKUHUDX K\ QZ HGLX FZ EBDX
DUGLDZ V\ U<Q\ V

2 HV JHQQ\ FK FKLGLGGRUGHE \ P XQR D R\ QIKWLW\ Q HIFK DUGDCORK L
RM@Y FKJ\GD<MIZ U4 P HGZ QP RQRW DP 1Z\ RZ\ ERGDHWK

. KDWY 3MFH 6KDSLQJ ™

OHGUZQ 071Q KDV EHHQ ZRUNLQJ LQ SDUWQHUVKLS ZLWK $QJOHVF
VKDSLQJ SURJUDPPH IRU WKH -VODQG VLQFH 3ODFH 6KDSLQ.
DSSURDFK WR LGHQWLI\LQJ WKH SULRULWLHYV ZLWKLQ HDFK ZDU(
~VODQG

SULRULWLHY DUH LGHQWLILHG DQG ZRUNHG RQ E\ D FRPPXQLW\ I
FRPPXQLW\ UHVLGHQWY ORFDO FRPPXQLW\ JURXSV UG VHFWRI
FRXQFLOV &RXQW\ &RXQFLOORUV DQG ORFDO EXVLQHVVHV (DF
VHHG IXQGLQJ WR FUHDWH WDVN DQG ILQLVK SURMHFWYVY L H VPI
DFWLYLWLHYV RU VPDOO VFDOH UHIXUELVKPHQW DQG UHQRYDWLR

$W SUHVHQW WKHUH DUH DOOLDQFHVY HVWDEOLVKHG LQ 6HLULRG
%UR U /ON\QQRHGG &DHUJ\EL DQG /OLJZ\ ZDUGYV

7KLV ERRNOHW VKRZFDVHVY WKH H[FHOOHQW ZRUN WKDW WKHVH
~VODQG

$UH \RX LQWHUHVWHG LQ MRLQLQJ \RXU ORFDO DOOLDQFH"
FRQWDFW <VJZUV#PHGUIRQPRQWKHU LQIRUPDWLRQ
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&\ QIKHWUDX \ Q A\ G Z HWVKIR
&UJ\ @D %R U/ ® QQRHGG

<Q GLO\Q SU\GHURQ \QJO9Q & WKUDIILJ \Q DUGDO *ZDOFKPDL ZQI
FIQJKUDLU QFWQGHW\QX JZLUIRGGROL L IRG \Q UKDQ R J\QOOXQ V
VI Q IHQWHU JHQHGODHWKRO OOH PDH DHORGDX F\PXQHGDX PHZ
KHGGOX \Q GHIQ\GGLR G\IHLVLDX GDWJHOX L IRQLWUR F\IO\PGHU

JH ZQDHWKDQW \PJ\QJKRUL & FK\QJKUDLU %YUR U /O\QQRHGG D FK
JZ\OLR F\IO\PGHU D FKZEOKDX U K\IIRUGGLDQW GUZ\ +HGGOX *RJ(
/IO\QQRHGG DP JDHO PHQWK\J \U RITHU %\GG \ JZLUIRGGROZ\U \Q
\ E\GG \U DVHVLDGDX ZHGL X FZEOKDX

ODH U SURVLHFW 6SHHGZDWFK \Q DGOHZ\UFKX HLQ K\PURGGLDG I
IZ\ GLRJHO L EDZE )HO F\QJKUDLU U\G\P ZHGL HL JZQHXG \Q 10D
JRUVUUX JDQ J\GQDERG HL HIIDLWK XQLRQJ\UFKRO DU GGLRJHOZ
F\IO\PGHUDX D FKRGL \PZ\E\GGLDHWK U\G\P \Q DQHOX DW IHLWKL
D UHQQLU JDQ VLFUKDX ERG SRE J\UUZU D FKHUGGZU \Q JDOOX V
1LG \Z U IHQWHU KRQ \Q \PZQHXG @ OOHLKDX F\IO\PGHU \Q XQLJ
E\Z\GDX FU\IKDX \PGGLULHGDHWK \ J\PXQHG D JZQHXG GLRJHOZF
IODHQRULDHWK L EDZE

1HLO &DGHLU\GG %UR U /O\QQRHGG

$ @DOFHYV: RWNLQJ 7RI HVIKHU
&UJ\ @DQG %R U/ ® QORHGG

'XH WR WKH WUDIILF FRQFHUQV LQ WKH *2ZDOFKPDL DUHD PHPEHL
Sbuw Rl WKH VSHHGZDWKKFEURJDDPFPWLRQDO LQLWLDWLYH ZKH
SROLFH PHPEHUV RI FRPPXQLWLHYVY XVH GHWHFWLRQ GHYLFHV WEFK

7TKH\ FRQVXOWHG ZLWK WKH %UR U /ON\QQRHGG DOOLDQFH KDYLQ
VSHHGZDWFK SURJUDPPH DQG FRPSOHWHG WKH WUDLQLQJ WKUR X
%UR U /ON\QQRHGG IRU WKH ORDQ RI WKH HTXLSPHQW 7KH YROXQ
ROQFH WKH DVVHVVPHQWY KDYH EHHQ FRPSOHWHG

7KH 6SHHGZDWFK SURMHFW UHIOHFWY RXU FROOHFWLYH GHGLFD
IRU DOO $V DQ DOOLDQFH ZH KDYH PDGH LW RXU SULRULW\ WR F
GLUHFW LPSDFW RQ WKH VDIHW\ DQG ZHOO EHLQJ RI RXU URDGYV

UDLVLQJ DZDUHQHVYVY ZH DLP WR IRVWHU D VHQVH RI VKDUHG UH)\
GULYHU DQG SHGHVWULDQ FDQ PRYH IUHHO\ DQG VHFXUHO\ 7KLV
UHGXFLQJ VSHHG LW V DERXW SURWHFWLQJ OLYHV VWUHQJWKHAQ
URDG VDIHW\ D SULRULW\ IRU HYHU\RQH

1HLO &KDLUSHUVRQ %UR U /O\QQRHGG



%WR$EHUILDZ D&UI\ @

0 DH& QIKWDIUYR $EHUIWDZ D &UWI\ Q¥ HELR GZ HWIR LMALKDX A @GR e JDQUDIGR$UDQL
YDZE\ / RWLL* HQHGDHWRCR P X &\ i @RGG 6DUDK 507 WKRWD R ( GIH-QFOMRQ DHERG R &UJ\ @x

6D 6SIONV &DGHU GG YR $EHUILDZ GZ\ ' GUZ\ GEDG $UEGDQIRV\ * \ QIKWDIU JDQ GGRG & X
SWRIIDG DX FH QGUSLRIIHV QRODWHLILOGG LIUHX SIRVHPWDUJ\ |HUSREQLDQF\ Q\ GGZ\ : DUG 9% GG\
SURVIHPW Q P \ QG LUDI DHODJ XQ R UE@HQRUDHWDX Z HGLLQRGLIDQ\ GGZ\ * \ QUKWDIU VH 3@QAD 3KREO
+DQF % GG\ SIRVHPAGV IHK\ G P HGGZ (R I XGG LE@QWD SKREALDQF :  DUGEIDX &UJ\ @D %R $EHUILDZ
GZ\ J\ QQLJ VAV QDX DP GGIP M Q G\ VX SREQLDQF LGG\ VIX DP AW DHWDX KXQDQUHRBIGGR

HP RVl QRO

%R S$EHUILDZ DQG &UI\ @

%R $EHUILDZ DQG &UJ\ @DADQRH KDYH Z RUNHG VRI HWHUVR VHEXUH I XQGIQU RI e ILRP WH

1 DARQDO RWMU $Z DUGV) RUS@SLRIWDP P H 6DUDK 507 WKRWD ILRP ( GJH-QFOMRQ &UJ\ @P HP EHU
DQG 6DWD 6SIONW &KDILSHWRQRI %R $EHUIDZ  FRQQHAMG WULRXJIK WH $ @DORH 6KRZ FDVH ( YHQW
EUQILQI) WHUH SHUHQPH DQG SURI HWIRQDCEDAN J LRXQGV VRI HWHUVR FUHDW D SLRMPWRU

\ RXQJ SHRSBIIQERW : DUEV 7KH SIRMPAZ LODGGUHW RQH Rl WH SURUMHY

IGHQMIHG E\ ERW $@DQFHV WDVRI &KITHHQ DQG <RXQJ 3HRS G

7KH P HQWOF HDOM Z HEEHQJ SURMPAZ L@EHQH MWKH FKICHUHQ DQG \ RXQJ SHRS®IRI WH &UWJ\ @DQG %R
$EHUILDZ : DWGVE\ RITHUQI |UHH VHWIRQV WDVWMDK \ RXQJ SHRS®! VR BDUQ DERXWHP RWRQDOHD
UHI XOMRQ VADWAT LHV

* Z HVKIR 0 HZ Q 3 DUADHUDHVIK

%\GG \ &\ QJKUHLULDX \Q FDHO HX JZDKRGG L ZHLWKLR J\GDJ <PGG
JV\IOH F\ITURXV L \PJ\WV\OOWX D FKHLVLR G\ODQZDGX DU IDQLIIHVWI
%\GG \ VHVL\QDX Q GHFKUDX \P PLV OHKHILQ
<Q RJ\WWDO o U 30DWIIRUP 0DS &\ KRHGGXV KZQ PDH JUHH —-FH &U
JUZSLDX D VHI\GOLDGDX F\PXQHGRO L IDSLR U KROO II\UGG \ PDHC
QRGDX D UHQQLU %\GG \ PDS HL KXQ \Q GDQJRV L QL EOH PDH U L
INOFKDX D E\GG \Q HLQ KHOSX L ZHLWKLR Q ZHOO J\GD (Q JK\DNG G WL
JZ\FK R J\QJKUHLULDX \Q GRG DW HL JLO\GG L UDQQX DGQRGGDX I

'RUNLQJ LQ 3DUWQHUVKLS:S

7KH $OOLDQEHHYQ@ULIOMHG WR6XROE LQLWERPPXQLWLHY 7UXVW WKUR X
RSSRUWXQLW\ WR HQJDJH DQG WU\ WR LQIOXHQFH WKH SDUW\ PD(
6HVVLRQV ZLOO EHJLQ LQ -XQH

~Q DGGLWLRQ WR WKLV 3XEOLF 0DS 30DWIRUP )UHH -FH &UHDP D
FRPPXQLW\ JURXSV DQG RUJDQLVDWLRQV WR PDS DOO WKH ZD\V L
JRDOV 7KH PDS LWVHOI ZLOO VKRZ XV ZKHUH WKH QHWZRUNV RI \
ZLOO KHOS XV WR ZRUN EHWWHU WRJHWKHU WR FUHDWH D PRUH L
*UHDW H[DPSOHV Rl $OOLDQFHV FRPLQJ WRJHWKHU WR VKDUH UH\



%R U/ ® QORHGG

* Z HVKIR J\ GD SKMQWD SKREQU DQF
\ ) DQ

Z HWIR DU%RVHRW Z HD $ UWGDBRHGG / GIRODF LRHGG HX JZ DIW\ Q
REGHDOQF &\ M @RGG DHRG R U* \ QIKWDIUD &K\ QUIKRU GG
\QIJHQRIRMF\ QIZGUGI ZUK G P XQRJIZ HWIR

LZ HVKLR DUD\ QW

' \ZHGRGG\ EREQIDQFZ UK\ & QIRU&\ P XQHGDP \ UDQIHQ
DP 1\ USGDX SIFQIE\ Q\ SDUF FKZ DUDH JHU\ U\ VIRO' \ Z HGRGG HX
KDIRZJ ZUM\ P IRGEWRQL RKRQ QW Q GH Q\ GGIR USDUF FKZ DUDH
DUU Z DGHJ RQG QDG RHGG XQP DQ LUHQLD WHXXRHGG HVWMGG
0 DHU&\ QIRU&\ P XQHG EH@AK Z HGLSW QX DJRVWRG GZ\

| DIQF ELFQEE

$P ®JRGG\ UDIRZ J EVY GHUGRIHA FK DP JHU\ Q SDLAR\ X

DQL6Z \ GG DYRW ) DRI P DH @QHMX P HOQ GZ EO
7WIRVIQ@ \ GGZ\ GK\ QLU& QIRUGIU 0 U$XQ5REHIVS Z FK

%HUDQQ GG 7WDI L) D3KDUAR &\ GQDEX HX SU GHLRQ D G\ Z HGRGG IRG
A QQL) FULRHVIDQ LIHUGGZ \ UDU) IRUGG\ U2 U/DI \ Q | @HQRUDHW D JZ QHU
SRE \ P GLHK LMAKDX R @G DUJ\ IHUHLIRVRG  ( UQDG RHVMEAZ \ GG\
E\ GG\ ) D@\ Q FDHORLRHVIDQ LJHUGGZ \ U P DHEDW\ EREQIDQF Z HGLL
KOZ HG

IHOXQ RLE@HQRUDHWDX LRHGG\
QL DQF HX KHSX LI\ 107 QLU

b X SIRVHAAD JZ HWJ DUHGGDX D

7 QHXG K\ Q WHXIRGG\ * \ QIKWDIWDF

\ Q<\VIR®B Z FKUDGG YRGHGHD\ Q
RILDGDX D RHGG JDQGG QWD 1\ GGDLQ
RGGGRV  REREQIDQF DU\ GIZ WQRGD
GG\ QR SIRVHADX \ P J\ i @X & SKREQLDQF
94 GG KZ Q\ Q FDHOHLGGH Q GGIR Z UM GGDE®IX

KHSX LHQQ Q HX GIGGRUGHE
P\ QHILHX ERG\ Q IRGRQ LKDX
HUDLOD KDQQX JZ \ ERGDHW P HZ G
SUIRVHPWHO UXQ IVRG

SWIRVIHFABDU-0 Z G

0 DHKZ Q\ Q ELRVHPADU\ P GLKZ QI \ * \ QIKWDIUD &K\ QJIRU&\ P XQHG\ ) DD
0 DHUSLRVIHPWY Q JZ HWKIR J\ GD SKREQLDQF LGG\ XQIR DK\ 1@ \ QR SURVIHFW
V QR QQJ P Z\ RJ\ IGXWMDX LEREQIDQF\P 0 KDUFO ZG

0 DHUJW S Z HGL\ P J\ QUKRU.Q KHDHW, & SKREQLDQF WIRIRQ D JWZ SIDX o
GIGGRUGHE DF DUK\ QREW G\ QKZ lAR DP J\ @G DUJ\ IHU\ SIRVUHPW' \P D
HQI KUDLLIWGGD DUD@R J\ GZ HWIR J\ GD &K\ QIKRWDX &\ P XQHG LD@X GDE®JIX
DVHGDX D FK\ QQUJ WK\ Z EHW QHZ\ GG LZ R\ P XQHGDX



%R U/ ® QORHGG

RWNLQJ Z WK FKLGUHQ DQG\ RXQJ SHRSM
S DU 6FKRRO

RO D/ RFDG UHD P SLIRYHP HOWB LIRMIPADQG WHUZ RINP DWKHG WH
RSGIVVXEJWRXS $ P HP EHURI WH $ @PQFH DQG D ®FDO
{H+ HDG Rl WH 6 FKRR(Y KR Z DV VXSSRUAYH DQG HOWXMDWAF

EW EAE

7KH\ RXQJ SHRS®! \RG WH &RP P XQIW &RXQALCDERXVWKH QHHG
| RUSLEQIE VBEGNV 1Q WH S@\ SDINE\ WH VAKRRO7KHUVXUYH VR XV WDW
DB RW R WHP XVHG WH S@ SDINDWRP HWP HEXWIKHH Z DV
QRZ KHWH | RUSDUHQW DQG | DP LOHV VR VW
7KH&RP P XQW &RXQACKDV QRZ SXURKDVHG DQG QWG VE R
SIFQIE EHQFKHV

7KHVXUH KL K@ KWG D VDI HW FRQPHUD DERXWFDLY SDINQY
RXWIGH WH 9D\ 3RWAR 111FH Z KHUH WHUH DUH GRXE®!\ HERZ @OHV

7KLY Z DV UHD\ HG VR WH &RXQW &RXQAO0 U$XXQ 5REHIV
6HQIRU( QIIOHHU7WDIIE  3DUINQU + H DANQRZ BIGI HG WHUFRQAHUQV DQG
WIMMG WH SLIRSRVDCR! D SHGHWMDQ FIRWQI RQ 6VBMRQ 5RDG LV D
SURUW DQG HYHU HIIRUAZ L@EH P DGH VR HQVXUH IXQGIQJ |RUIW
IOAD@MIRQ  $OMRXJIK WHUH LV QR IXDUDQWH WD DA Z L HWD
SHGHWMDQ FLIRWMQI WH YLHZ VRI WH\ RXQJ SHRS®! KDYH EHHQ KHDUG

% DVRQHRI LW SURUMHY WH JURXS
RS® FRX@ KHS WHP R DFKLHYH
MIPADQG DRPAYIMEN WDWZ RX@ KHS
H$@DQFH DQG P HP EHW/RI 0 HGLZ Q
D+ LIK 6FKRROBOIQI Z WK \ RXQUI SHRS®
KDG WDWZ RX@ KHS VR HQJ DIJH WHP
IQWHZ RINRI WH $@DOFH RQWH GD\ DQG H SUHWHG WDWKH Z HH
Z 1) VR VKDUH WHUWN@Y IQ K R HQIDIH RWHU\ RXQJ SHRS®I DQG VR VKDUH
IQIRWP DARQLQ QHZ IRWP DW 7KLV BSP HOWR SLIRMPAINH WH RQH EHRZ

3DU-0 Z G SLRMIFW

7KLV 1V D MRIOWSURMIPNEHVE HHQ WH $ @DQRH DQG 9D@A &RP P XQIW &RXQAO
7KH SURMPALY Z RINQJ Z W\ RXQJ SHRS®! VR GHMVLI Q DQG GHQYHUD SURMPW
WDWRITHW/\ RXQJ SHRS®! P RUH | DAOAHV DWBDUF 0 Z G

7KH JURXS KDYH GRQH H WIQULYH FRQUXGIMRQ Z IW \ RXQJ SHRS®! UHMGHQW
DQG IQMUHMG JLRXSV DQG DUH FXUHQM® GRNLQJ |RUIXQGIQ) |RUWH SURMFW
7KLV IV DQRWHUJRRG H DP SGIRI MRIOWZ RINQJ Z W &RP P XQIW &RXQAY \R
EH DE®! VR GHYHRS DWHW DQG RITHUVRP HKIQJ QHZ \R WHUFRP P XQMHV




%R U/ ®@ QORHGG

HOIDVJHG3DUW-0 Z G

QI \ *\ QUKWDIUD &K\ QIRU&\ P XQHG\
GD SKREQLDQF LGG QR DK\ 1@\ QR
DX LEREQLDQF\P 0 KDUFO ZG

¢ J\ GD SKREQLDQF D

\ QA WQR ERG DQIHQ

)DR\Q
*\ GDLILOGG

IDDZ\ UDJRIHGKH\ GR
I XGG LUIHQKF UJHQKHGDHVK LDX \i GG
GGP \ QDM P \'€

% GG\ SIRVHPW QR QQZ\ VJZ WURGGRA \ U &\ IHARQ3DF0 Z G
\ QJZ HWIR LDIBRVRG | 1HOV VD WRUL@ \ QLA GG Z HGLIRWG! X
DF DGQHZ \ GGX UI QDX R DP J\ BK \ WIRQICD GDUSDUX DUEDO
GHE\J L* DP SID: HUGG @1 JD@SREQI P GHWDVX Z UK
GGDE®IX HX VILIDX JDUGGIR %4 GG R QU FKIRA@ \ URUJ\ P XQHG
\ Q FDHCHX A\ |HWRAL%Z \ @RU3DUADX U8\ QJIRULKHSX L

J\QOXQR R I@Z QLD P RQWR USLIRUHFW



%R U/ ®@ QORHGG

3Didml DVNHVED@SLWFK SURMFW

D\WH $@DQAH DQG 9D@A &RP P XQW

i \ RXQJ SHRS®I\R GHMJQ DQG

RS®IP RUH | DAQAH DABDLFO Z G

RO Z W\ RXQJ SHRS®I DQG

DJUHHG WDWB DUF
DL\ Z RX@ EH

/ &RXQAO
> 7RIHWHU
D 6SDFHVIXQG

NV IXQG
HV RI \ RXQJ
DANRI [ DHOAHV IRU
v 'V QR I H KDQRU

FHOWE 7KH RXVBRRUJ\ P
| DALMAHY HV 5 HMGHQW VWIMAG
WDW\DQ R MRGHUJHQHDWRQ DV
Z H@DV\ RXQ R JR VIR DQ LQGRRUJ\ P

7KH SLRMPAZ [@QYROH ) UHQGVRI 3DUF0 Z G YROQWHLY/

Z RINQJ VR UHS@FH | HOAQJ DQG FXWHQJ EDAN RYHUURZ Q VKUKEV
DQG UH UHVKLQJ WH ERUGHWY VXULRXQGIQJ WH WIDQI ®1 DQG
SWRYIGQJ D * IHHQ* \ P WSH DUHD Z KHWH SHRS®! FDQ VRADDH
Z KIOWGHYHERSIQ) WHUJDUGHQIQI W@ 5 HSUHVHQUDYHV | LRP
WH FRP P XQIW Z L@EH FR RSWG VR WH &RXQROY 3DV

&RP P IWH VR KHS SOQ GHIYHUDQG P RQMRUWH SURVIFW
























































































































