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3KLORVRSK\�RI�WKH�9lLQDPHUL�3URMHFW
7KH�9lLQDPHUL�SURMHFW�HQFRPSDVVHV�WKH�DUHDV�RI�0DWVDOX�ED\��9RUPVL�LVODQG�DQGVRXWK�HDVW�SDUW�RI�+LLXPDD�LVODQG�LQ�(VWRQLD��LQ�WKH�DUHD�RI�WKH�HQFORVHG�FRDVWDO�VHDFDOOHG�9lLQDPHUL�RU�µWKH�6HD�RI�6WUDLWV¶��VHH�WKH�PDS���7KHVH�DUHDV�DUH�H[WUHPHO\YDOXDEOH�GXH�WR�KLJK�ELRGLYHUVLW\�RI�ERWK�WHUUHVWULDO�DQG�PDULQH�HFRV\VWHPV��DQG�WKHORQJ�KLVWRU\�RI�PDQ�FKDQJHG�VHPLQDWXUDO�HFRV\VWHPV��7KH�9lLQDPHUL�SURMHFW�LV�DLPHGDW�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�RI�VHPLQDWXUDO�FRDVWDO�HFRV\VWHPV�WKURXJK�DVVLVWLQJWKH�ORFDO�SHRSOH�LQ�GHYHORSLQJ�VPDOO�VFDOH�HFRQRPLHV��0DLQ�DUHDV�RI�WKH�SURMHFWDSSOLFDWLRQV�DUH�LQ�IDUPLQJ��KDQGLFUDIWV�DQG�HFRWRXULVP��$OVR��DZDUHQHVV�EXLOGLQJ�DQGHFRORJLFDO�HGXFDWLRQ�DUH�RI�KLJK�SULRULW\�LQ�WKH�SURMHFW�

0DS�RI�WKH�SURMHFW�DUHD
7KH�LGHD�RI�WKH�SURMHFW�LV�WR�VRPH�H[WHQW�VLPLODU�WR�WKH�IRRG�FKDLQ�FRQFHSW�LQ�HFRORJ\�/RFDO�LQKDELWDQWV��WKURXJK�WKHLU�HFRQRPLF�DFWLYLWLHV��XVH�YDULRXV�UHVRXUFHV�RI�WKHFRDVWDO�DUHD��WKXV�FKDQJLQJ�WKH�ODQGVFDSH�LQWR�PRUH�GLYHUVH�VWDWH��6XVWDLQDEOHFKDUDFWHU�RI�WKH�KXPDQ�DFWLYLW\�ZRXOG�NHHS�WKH�DJURHQYLURQPHQWDO�V\VWHP�LQHTXLOLEULXP��7KURXJK�DVVLVWLQJ�ZLVH�SUDFWLFHV�LQ�WKH�FRDVWDO�DUHD��WKH�9lLQDPHULSURMHFW�ZRXOG�VXSSRUW�UHVWRUDWLRQ�RI�YDOXDEOH�DUHDV��DQG�DV�D�SDUDOOHO�SURFHVV��OHDG�WRLPSURYHPHQW�RI�VRFLDO�DVSHFWV�
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5HF\FOLQJ�IORZFKDUW�RI�WKH�SURMHFW�DFWLYLWLHV
6,'$��::)�6:('(1��WKH�(VWRQLDQ�JRYHUQPHQWDO�VRXUFHV��QRQ�JRYHUQPHQWDORUJDQLVDWLRQV�DQG�SULYDWH�LQSXW�ILQDQFH�WKH�9lLQDPHUL�SURMHFW��3ULQFLSDO�SDUWQHU�LQ(VWRQLD�LV�(/)��WKH�(VWRQLDQ�)XQG�IRU�1DWXUH���7KH�LPPHGLDWH�SURMHFW�PDQDJHPHQW�LQWKH�9lLQDPHUL�DUHD�LV�FRQGXFWHG�E\�DQ�1*2�µ5HVHDUFK�&HQWUH�$UKLSHODDJ¶�LQ�FR�RSHUDWLRQ�ZLWK�/llQHUDQQLN��1*2�IURP�9RUPVL�LVODQG���DQG�WKH�0DWVDOX�QDWXUHUHVHUYH�

6HPLQDWXUDO�JUDVVODQGV
'HVLJQ *UD]LQJ ([WUDFWLRQ 5HVHDUFK
7RXULVP )DUPLQJ +DQGLFUDIWV 6WXG\

0DUNHWLQJ 3XEOLVKLQJ

%LRGLYHUVLW\LVVXHV
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2UJDQLVDWLRQ�RI�WKH�SURMHFW
7KH�RUJDQLVDWLRQDO�VWUXFWXUH�RU�WKH�SURMHFW�LV�UDWKHU�FRPSOLFDWHG�ZLWK�WKH�ELJ�QXPEHURI�SDUWQHUV��DERXW�����SHUVRQV��LQYROYHG��7KH�RYHUDOO�VXSSRUW�DQG�WKH�EDFNVWRSSLQJ�RIWKH�SURMHFW� LV� VHFXUHG�YLD� WKH�::)�6ZHGHQ�� ,W� LV� LPSRUWDQW� WR�PHQWLRQ� WKH� OHDGLQJUROH� RI�::)�6ZHGHQ� LQ� HODERUDWLQJ� WKH� RYHUDOO� LGHRORJ\� RI� WKH� SURMHFW� DV�ZHOO�� ,Q(VWRQLD�� WKHUH� DUH� WZR�PDMRU� OHDGLQJ� RUJDQLVDWLRQV� IRU� WKH� SURMHFW��7KH� QDWLRQDO� FR�RUGLQDWRU� ZLWK� WKH� 5HVHDUFK� &HQWUH� $UKLSHODDJ� LV� DQ� HQJLQH� RI� WKH� SURMHFW� LQ� WKH9lLQDPHUL�DUHD��,WV�WDVN�LV�WR�FR�RUGLQDWH�WKH�FRQFUHWH�DFWLYLWLHV�LQ�WKH�SURMHFW�VLWHV�DQGLQ�VSHFLDO�FRPSRQHQWV�VXFK�DV�IDUPLQJ��KDQGLFUDIWV��WRXULVP�DQG�DZDUHQHVV�EXLOGLQJ�7KH� (VWRQLDQ� )XQG� IRU� 1DWXUH� KDV� D� UHVSRQVLELOLW\� WR� VHFXUH� WKH� QDWLRQDO�ZLGHLQIRUPDWLRQ� FDPSDLJQV�� WR� ZRUN� ZLWK� PHGLD� DQG� WR� FDUU\� RXW� WKH� ILQDQFLDODGPLQLVWUDWLRQ�RI�WKH�(VWRQLDQ�SDUW�$SDUW�IURP�WKHP��WKHUH�DUH�ORFDO�FR�RUGLQDWRUV�IRU�WKH�VLWHV�DQG�IRU�VRPH�VSHFLILF�VXE�SURMHFWV�� 7KH� YHU\� HVVHQWLDO� SDUW\� LV� VKRZQ� DV� ³SDUWQHUV´� RQ� WKH� RUJDQLVDWLRQDOVWUXFWXUH� SUHVHQWHG�� 7KHVH� DUH� WKH� ORFDO� SHRSOH��ZKR� DUH� WKH� EHQHILFLDULHV�� EXW� ZKRDOVR�SURYLGH�WKH�PRVW�WDQJLEOH�UHVXOWV�RI�WKH�SURMHFW�

2UJDQLVDWLRQDO�VWUXFWXUH�RI�WKH�9lLQDPHUL�SURMHFW
3DUWQHUV

3XEOLFLW\
(/)

9RUPVL
+LLXPDD
0DWVDOX

5HJLRQ
)DUPLQJ

+DQGLFUDIWV
7RXULVP

$ZDUHQHVV

$FWLYLWLHV
$UHD�7DVN�7HDP

1DWLRQDO�FR�RUGLQDWRU
0DQDJHPHQW
6WXG\�WRXUV

::)�6ZHGHQ
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0DLQ�UHVXOWV
7KHUH� DUH� WZR� RYHUDUFKLQJ� UHVXOWV�� )LUVW�� WKH� IXQFWLRQLQJ� RI� WKH� SURMHFW� FRPSRQHQWVZLWKRXW� DQ\� FRQVLGHUDEOH� LQWHUYHQWLRQ� RU� PRQHWDU\� LQSXW�� +HQFH�� WKHUH� LV� D� KLJKSRVVLELOLW\� IRU� VXVWDLQDEOH� UXQQLQJ� RI� WKH� SURMHFW� LQ� WKH� QH[W� \HDUV�� $OWKRXJK�� WKHSURMHFW�SDUWQHUV�DUH�DVNLQJ�IRU�PDLQWDLQLQJ�D�FR�RUGLQDWLQJ�³ERG\´�IRU� WKH�SURMHFW� WRHQVXUH�WKH�ORQJ�WHUP�UXQQLQJ�
6HFRQG�� WKH� YLVLRQ� JHQHUDWHG� E\� D� SURMHFW� RQ� D� KROLVWLF� DSSURDFK� WRFRQVHUYDWLRQ�PDQDJHPHQW� LVVXHV�KDV�EHHQ�ZHOO�DFFHSWHG�DQG�XQGHUVWRRG� LQ� WKH� ORFDOVRFLHW\��7KHUH�DUH�YHU\�SRVLWLYH� UHIOHFWLRQV� LQ� ORFDO�PHGLD�� HVSHFLDOO\�QHZVSDSHUV�RIWKH�FRDVWDO�DQG�LVODQG�FRXQWLHV��6DDUHPDD��+LLXPDD��/llQHPDD��DERXW�WKH�SURMHFW�
7KH�OHVVRQV�OHDUQHG�IURP�WKH�SURMHFW��� 7KH� LPSRUWDQW� FRPSRQHQW� RI� WKH� SURMHFW� LV� WKH� ³VXSSRUWLYH� V\VWHP´�� L�H�� WKHFDSDEOH�QHWZRUN�RI�IDUPHUV��DUWLVDQV�DQG�WRXULVP�HQWUHSUHQHXUV��ZKRP�WR�EDVH�RQWKH�VXVWDLQDELOLW\�RI�WKH�SURMHFW��� 7LPH�DQG�SODFH��7KHUH�ZDV�D�JRRG�WLPLQJ�DQG�ORFDWLRQ�RI�WKH�SURMHFW��EHFDXVH�WKHYLVLRQV� RI� ORFDO� SHRSOH� DUH� FRKHUHQW�ZLWK� WKH� FRQFHSW� RI� WKH� SURMHFW�� ,W� ZLOO� QRWSUREDEO\�EH�VR�LQ�WKH�\HDUV�WR�FRPH��ZKHQ�(VWRQLD�ZLOO�MRLQ�(8��DQG�RWKHU�IDFWRUVZLOO�DIIHFW�UXUDO�OLIH��� 7KH� VWXG\� WRXUV� DUH� D� YHU\� JRRG� IRUP� IRU� QRW� MXVW� WUDLQLQJ�� EXW� IRU� FUHDWLQJ� WKHQHWZRUN�RI�SHRSOH�ZKR�FDQ�WKLQN�DQG�DFW�LQ�WKH�VLPLODU�ZD\��� 4XDOLW\�RI�QDWXUH��RI�SURGXFWV�DQG�VHUYLFHV�LV�D�SUHFRQGLWLRQ�RI�DFKLHYHPHQWV�LQ�UH�YLWDOLVLQJ�YLEUDQW�UXUDO�OLIH�LQ�WKH�FRDVWDO�DUHDV�RI�(VWRQLD�
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5HVWRUDWLRQ�RI�FRDVWDO�ODQGVFDSH
5HVWRUDWLRQ�DQG�RU�PDLQWHQDQFH�RI�VHPLQDWXUDO�ODQGV�KDYH�FRQWLQXHG�LQ�GHQVH�FR�RSHUDWLRQ�ZLWK�WKH�SDUWQHU�IDUPHUV��,Q������������WKH�SURMHFW�KDV�QRW�SURYLGHG�QHZWRROV�QRU�PDGH�DQ\�PDMRU�LQYHVWPHQWV�LQ�WKH�IDUPOLIH��7KH�LQVWDOODWLRQ�ZRUWKPHQWLRQLQJ�LV�NLORPHWUHV�RI�HOHFWULF�IHQFHV�DQG�WKH�VRODU�EDWWHU\�LQ�WKH�9RUPVL�LVODQG�

+LJKODQG�FDWWOH�DW�WKH�.lLQD�ED\�LQ�+LLXPDD
2Q�DYHUDJH��WKH�SURMHFW�KDV�GHYHORSHG�RQ�WKH�³VHHGV´�SODQWHG�LQ������������L�H�SHGLJUHH�FDWWOH�EUHHGLQJ��PRUH�HOHFWULF�IHQFHV��DQG�PDFKLQHU\��3OHDVH�UHIHU�WR�WKHPDSV�DW�WKH�HQG�RI�WKLV�SDUW��SDJHV�������
7DEOH��$JULFXOWXUDO�DFWLYLWLHV�LQ�WKH�VHPLQDWXUDO�ODQGV�RI�WKH�SURMHFW�DUHD��KD�

JUD]LQJ�RISDVWXUH ZRRGHGPHDGRZ ZRRGHGSDVWXUH EXVKFXWWLQJ UHHGFXWWLQJ PRZLQJ
0DWVDOX ���� �� �� �� ��� ����9RUPVL ��� ��� � �� 12�'$7$ �+LLXPDD ���� �� � �� ��� �WRWDO ����
&RPPHQW��&RPSDUDEOH�DUH�RQO\�SDVWXUHV��ZKHUH�ILJXUHV�UHSUHVHQW�JUD]LQJ�LQ�WKHSURMHFW�DUHD��2WKHU�ILJXUHV�DUH�GLIIHUHQW�IRU�0DWVDOX�DQG�LVODQGV��2Q�+LLXPDD�DQG9RUPVL��WKH�ILJXUHV�UHSUHVHQW�WKH�ZRUN�ZLWK�WKH�SURMHFW�WRROV��ZKLOH�LQ�0DWVDOX�WRWDODUHDV�RI�UHVSHFWLYH�ZRUN�
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)DPLO\�+HLQ�DUH�WKH�SURXG�XVHUV�RI�WKH�PDFKLQHU\�SURYLGHG�E\�WKH�SURMHFW
3URMHFW�UHODWHG�FDWWOH¶V�EUHHGLQJ�LV�XQGHU�FRQWURO�RI�WKH�6RFLHW\�RI�9lLQDPHUL6HPLQDWXUDO�/DQGVFDSHV��RU�VR�FDOOHG�³9lLQDPHUL�EHHI�FDWWOH�VRFLHW\´��%\�-XQH������WKHUH�ZHUH�����DQLPDOV�UHODWHG�GLUHFWO\�WR�WKH�SURMHFW��L�H�����LPSRUWHG�EXOOV��FRZV�DQGFDOYHV��SOXV�QHZ�ERUQ�FDOYHV���8QIRUWXQDWHO\��RQH�\RXQJ�LPSRUWHG�EXOO�GLHG�LQ�-XQH�����GXH�WR�GLVHDVH�FDXVHG�E\�WLFV�DQG�LQERUQ�KHDUW�G\VWURSK\���,Q�������WKH�6RFLHW\KDG�VWDUWHG�GLVFXVVLRQV�DERXW�HQODUJHPHQW�WRZDUGV�VKHHS��DQG�KRUVH�NHHSHUV�
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(FRWRXULVP
6XSSRUWLQJ�HFRWRXULVP�KDV�VHYHUDO�REMHFWLYHV��2Q�WKH�RQH�KDQG��LW�LV�GHYHORSPHQW�RIORFDO�VXVWDLQDEOH�DFWLYLWLHV��2Q�WKH�RWKHU��LW�SURPRWHV�WKH�LGHDV�RI�WKH�SURMHFW�DPRQJWRXULVWV�DQG�WUDYHOOHUV��7KH�WKLUG�LGHD�LV�WR�LQFUHDVH�WKH�QXPEHU�RI�FRQVXPHUV�RIQDWXUH�EDVHG�SURGXFWV��DQG�WR�ULVH�WKH�XQGHUVWDQGLQJ�DPRQJ�WKH�JHQHUDO�SXEOLF�,Q������DQG�������VXSSRUW�WR�WKH�HFRWRXULVP�KDV�EHHQ�WKURXJK�LQVWDOOLQJGHPRQVWUDWLRQ�FRUUDOV�DQG�VWXG\�WUDLOV��,Q�+LLXPDD��QDWXUH�WUDLOV�KDYH�EHHQ�HVWDEOLVKHGLQ�3LKOD�IDUP��5LVWLWHH�IDUP�DQG�WKH�.RJHUPDQQ¶V�WRXULVP�IDUP��ZLWK�WKH�DLP�WRGHPRQVWUDWH�WKH�FXOWXUDO�ODQGVFDSH�DQG�WKH�HIIHFWV�RI�JUD]LQJ��7KH�SURMHFW�ZRUNHG�RXWWKH�JHQHUDO�FRQFHSW�RI�WKHVH�WUDLOV�DQG�ILQDQFHG�SURGXFWLRQ�RI�VLJQV��7KH�IDPLOLHV�RIIDUPHUV�DUH�UHVSRQVLEOH�IRU�LQVWDOODWLRQ�DQG�XSNHHSLQJ�RI�WKH�WUDLOV��,Q�0DWVDOX�DUHD�WKH�QDWXUH�VWXG\�WUDLO�LV�FUHDWHG�RQ�WKH�ODQGV�RI�/DLDQGL�IDUP��LQ�.LLGHYD�3XLVH��DQG�LQ.LULNXN�OD��7KH�SURMHFW�VXSSRUWHG�SXEOLVKLQJ�RI�LWV�OHDIOHW�DQG�FRQVWUXFWLRQ�RI�VLJQV�,Q�9RUPVL�LVODQG��WKH�H[WHQVLYH�HGXFDWLRQDO�WUDLO�LV�ORFDWHG�EHWZHHQ�6YLE\�KDUERXU�DQG5XPSR�SHQLQVXOD�

%LUG�ZDWFKLQJ�LQ�.HHPX��0DWVDOX�DUHD
'HPRQVWUDWLRQ�VLWHV�DQG�WUDLOV)RXU�GHPRQVWUDWLRQ�FRUUDOV�DUH�FRPSOHWHG�LQ�9RUPVL��0DWVDOX�DQG�+LLXPDD��,Q9RUPVL��D�VXQ�EDWWHU\�LV�XVHG�WR�SRZHU�WKH�HOHFWULF�IHQFH�RI�WKH�GHPRQVWUDWLRQ�DUHD�6WXG\�WRXU�WR�6ZHGHQ�IRU�WRXULVP�PDQDJHUV�WRRN�SODFH�LQ�$SULO�������0DUFK������DQG$SULO�������7\SLFDOO\�IRU�WKH�VWXG\�WRXUV�RI�WKH�9lLQDPHUL�SURMHFW��UHVSRQVHV�IURPSDUWLFLSDQWV�DUH�YHU\�SRVLWLYH��::)�6ZHGHQ�KDV�D�SHUIHFW�DUUDQJHPHQW�RI�VWXG\�WRXUV�
7KH�JRRG�H[DPSOHV�RI�WKH�GHPRQVWUDWLRQ�DUHDV�DUH�LQ�.HHPX��0DWVDOX�DUHD��DQG�LQ5XPSR��9RUPVL�DUHD���ZKHUHDV�WKH�QHZ�QDWXUH�WUDLOV�DUH�LQ�9RUPVL�DQG�LQ�+LLXPDD�



7KH�9lLQDPHUL�3URMHFW���5HSRUW������

��

.HHPX�GHPR�VLWH�7H[W�E\�.DMD�/RWPDQ�
7KH�IRUPHU�.HHPX�YLOODJH�ZLWK�D�OLWWOH�SRUW�LV�VLWXDWHG�RQ�WKH�VRXWK�FRDVW�RI�WKH0DWVDOX�%D\ �VHH�PDS��SDJH������:KHQ�WKH�ROG�IDUPHUV�GLHG�DQG�WKHLU�FKLOGUHQ�ZHQWWR�WRZQV��WKH�ZHOO�NHSW�FRDVWDO�PHDGRZV�EHFDPH�ZLOG�DJDLQ��)ORFNV�RI�JHHVH�DQGEUHQWV�GHYDVWDWHG�WKH�ILHOGV�DQG�FDXVHG�D�ORW�RI�WURXEOH��-XVW�WKHQ�WKH�KHOS�DQG�VXSSRUWRI�WKH�9lLQDPHUL�SURMHFW�UHDFKHG�0DWVDOX��1RZ�WKH�EUHQWV�FDXVH�VR�IHZ�SUREOHPV�WKDWWKH�IDUPHUV�VHH�QR�SRLQW�LQ�DVNLQJ�FRPSHQVDWLRQ��,W¶V�D�FOHDU�VLJQ�RI�WKH�REYLRXV��WKHFRDVWDO�PHDGRZV�RI�0DWVDOX�DUH�ZHOO�NHSW�DJDLQ��7KH�VLPSOH�PHDQLQJ�RI�WKHFRPSOLFDWHG�H[SUHVVLRQ�³D�KHUHGLWDU\�KDELWDW´�KDV�DOUHDG\�EHHQ�XQGHUVWRRG�E\�ORWV�RISHRSOH�LQ�WKH�SHULSKHU\��,W�PHDQV�PDLQWDLQLQJ�HYHU\WKLQJ�QDWXUDO�WKDW�KDV�VKDSHG�WKH(VWRQLDQ�ODQGVFDSH�DQG�SHRSOH�DQG�OLYLQJ�DQG�ZRUNLQJ�LQ�DFFRUGDQFH�ZLWK�WKH1DWXUH�5XPSR�GHPR�VLWH�7H[W�E\�(OOH�3XXUPDQQ�
7KH�5XPSR�SHQLQVXOD�DQG�WKH�LVOHWV�RI�WKH�+XOOR�ED\�PDNH�XS�WKH�GHPRQVWUDWLRQ�DUHDLQ�9RUPVL��VHH�PDS�RQ�SDJH������7KH�PDLQ�SDUW�RI�WKH�SHQLQVXOD�LV�DQ�HVNHU�FRYHUHGZLWK�EHDFK�ULGJHV��7KHUH�DUH�MXQLSHU�WKLFNHWV�RI�GLIIHUHQW�GHQVLW\�DQG�DJH�7KH�WXQGUD�OLNH�OLFKHQ�FRPPXQLW\�RI�5XPSR�LV�XQLTXH�LQ�(VWRQLD��7KH�WXQGUD�OLFKHQJURZV�QRZKHUH�HOVH�LQ�(VWRQLD��DQRWKHU�W\SH�RI�LW�LV�YHU\�UDUH�LQGHHG��7KH�LVOHWVDURXQG�WKH�SHQLQVXOD�DUH�LPSRUWDQW�VWRSRYHUV�DQG�QHVWLQJ�JURXQGV�IRU�GLIIHUHQW�ZDWHUDQG�FRDVWDO�ELUGV��OLNH�WKH�PXWH�VZDQ��WKH�JUH\�JRRVH��WKH�HLGHU�GXFN��WKH�VKHOGXFN��WKHGXQOLQ��WKH�EODFN�WDLOHG�JRGZLW�DQG�WKH�UXII��7KH�VHD�HDJOH�FRXOG�EH�VHHQ�FLUFOLQJ�WKHLVOHWV�
9RUPVL�KLNLQJ�WUDLO�7H[W�E\�(OOH�3XXUPDQQ�
7KH�6YLE\�±�5XPSR�KLNLQJ�WUDLO�KDV�EHHQ�PDUNHG��VHH�PDS�RQ�SDJH������7KH�WUDLO�UXQVDORQJ�WKH�VRXWK�FRDVW�RI�9RUPVL����NP�IURP�6YLE\�WR�5XPSR��WKHQ�DQRWKHU���NP�XS�WRWKH�HQG�RI�WKH�SHQLQVXOD��LW�JRHV�WKURXJK�H[WHQVLYH�SDVWXUHV�ZKHUH�PHDGRZV�DUHLQWHUVSHUVHG�ZLWK�MXQLSHU�WKLFNHWV��IRUHVWV�DQG�SDWFKHV�RI�UHHG��+LNHUV�JHW�DFTXDLQWHGZLWK�WKH�FRDVWDO�QDWXUH�DQG�VRPH�ZD\V�RI�VRLO�FXOWLYDWLRQ��7KH�WUDLO�FRXOG�EH�SDVVHGERWK�ZD\V�DQG�E\�VHFWLRQV�7KH�GLIIHUHQW�PDWHULDOV�DUH�NHSW�DQG�OHFWXUHV�KHOG�DW�WKH�5XPSR�LQIRUPDWLRQ�FHQWUH�RIWKH�9RUPVL�ODQGVFDSH�SURWHFWLRQ�DUHD��7R�JHW�D�EHWWHU�YLHZ�RI�WKH�QDWXUH��VRPH�VSHFLDOSODWIRUPV�KDYH�EHHQ�SXW�XS�RQ�WKH�5XPSR�SHQLQVXOD��7KH\�DUH�PDLQO\�PHDQW�IRUIDUPHUV�RI�RWKHU�UHJLRQV��KROLGD\�PDNHUV��KLNHUV�DQG�VWXGHQWV��6SHFLPHQ�DUHDV�DQGWUDLOV�OLNH�WKDW�KDYH�DOVR�EHHQ�HVWDEOLVKHG�LQ�0DWVDOX�DQG�+LLXPDD�1DVYD�QDWXUH�WUDLO�7H[W�E\�/LD�5RVHQEHUJ�
7KH�1DVYD�KLNLQJ�WUDLO�LV�VLWXDWHG�DW�WKH�.lLQD�ED\�LQ�WKH�ODQGVFDSH�SURWHFWLRQ�DUHD�RIWKH�.lLQD�ED\�DQG�.DVVDUL��+HUH�RQH�FDQ�VHH�D�����\HDU�ROG�MXQLSHU�IRUHVW��XQXVXDO
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WZLVWHG�SLQHV��DQ�RSHQ�YLHZ�RI�WKH�FRDVWDO�SDVWXUHV�DQG�WKH�ED\�ZLWK�LWV�DWWUDFWLYHUHHGHG�LVOHWV��7KH�WUDLO�DOVR�VKRZV�WKH�ORFDO�KLVWRU\�VSLFHG�ZLWK�VHYHUDO�OHJHQGV���2Q0D\����������WKH�ILUVW�VSHFLPHQV�RI�WKH�6FRWWLVK�PRXQWDLQ�FDWWOH�ZHUH�EURXJKW�KHUH�7KH\�DUH�GRLQJ�ZHOO��7KH�WUDLO�LV�����NP�ORQJ�DQG�LW�WDNHV�DERXW�DQ�KRXU�WR�SDVVWKURXJK��6RPH�DGGLWLRQDO�UHDGLQJ�PDWHULDO�FDQ�EH�IRXQG�DW�WKH�IDUP�
1DWXUH�JXLGH�WUDLQLQJ
$Q�H[WHQVLYH�FRXUVH�RI�QDWXUH�JXLGH�WUDLQLQJ�WRRN�SODFH�LQ�WKH�0DWVDOX�DUHD�IURPVSULQJ�WLOO�DXWXPQ�������)LUVW�VHPLQDU�RI�QDWXUH�JXLGHV�ZDV�KHOG�LQ�0DWVDOX�RQ�$SULO���±�����������LWV�PDLQ�DLP�ZDV�VWXG\LQJ�QDWXUH��HVSHFLDOO\�WKH�VSULQJ�PLJUDWLRQ�RIELUGV��7KH�SDUWLFLSDQWV�ZHUH�JXLGHV�IURP�0DWVDOX��9RUPVL�DQG�+LLXPDD�)RU�WKH�VHFRQG�WLPH��RQ�-XO\���±����������JXLGHV�JDWKHUHG�LQ�0DWVDOX��ZKHUH�WKH\�ZHUHWDXJKW�ILUVW�DLG��SODQW�DQG�EDW�LGHQWLILFDWLRQ��WKH\�ZDWFKHG�ELUGV�DQG�OHDUQW�RWKHU�WKLQJVDERXW�QDWXUH�7KH�WKLUG�VHPLQDU�WRRN�SODFH�LQ�0DWVDOX�������1RYHPEHU�������7KH�WRSLF�ZDV�ELUGLGHQWLILFDWLRQ�DQG�WKH�YLGHR�WUDLQLQJ�RI�D�JXLGH�EHKDYLRXU�
7RXULVW�PDSV
,Q�0D\������WKUHH�WRXULVW�PDSV�ZHUH�SXEOLVKHG��7KH\�KHOS�WR�GLVFRYHU�WKH�QDWXUDOYDOXHV�RI�WKH�VRXWK�HDVW�FRDVW�RI�+LLXPDD��WKH�LVODQG�RI�9RUPVL�DQG�WKH�1DWXUH5HVHUYH�RI�0DWVDOX��7KH�PDSV�GHSLFW�VRPH�ELUGV�DQG�SODQWV�W\SLFDO�WR�WKH�DUHD��7KHWH[W�GHVFULELQJ�WKH�YDOXHV�LV�LQ�(VWRQLDQ�ZLWK�VKRUW�WUDQVODWLRQ�LQWR�(QJOLVK��$OVR��DVKRUW�GHVFULSWLRQ�RI�WKH�9lLQDPHUL�SURMHFW�DLPV�LV�LQFOXGHG�

7KH�PDSV�ZHUH�PDGH�LQ�FR�RSHUDWLRQ�ZLWK�WKH�5HVHDUFK�&HQWUH�³$UKLSHODDJ´��WKH1DWXUH�5HVHUYH�RI�0DWVDOX�DQG�WKH�6RFLHW\�³/llQHUDQQLN´��$UWLVW��(OHQ�$SVDORQ�



7KH�9lLQDPHUL�3URMHFW���5HSRUW������

��

+DQGLFUDIW�GHYHORSPHQW7KH�KDQGLFUDIW�FRPSRQHQW�RI�WKH�SURMHFW�KDV�GHYHORSHG�DURXQG�QHZO\�HVWDEOLVKHGVRFLHWLHV��,Q�/LKXOD�DQG�.lUGOD��0DWVDOX�DUHD�DQG�+LLXPDD�UHVSHFWLYHO\��SHRSOH�ZKRSDUWLFLSDWHG�LQ�WKH�6WXG\�7RXUV�KDYH�RSHQHG�QHZ�KDQGLFUDIW�VKRSV��7KHVH�WZR�VKRSVQR�GRXEW�XVH�WKH�H[SHULHQFHV�JDLQHG�IURP�WKH�9lLQDPHUL�SURMHFW��,Q�9RUPVL��ORFDODUWLVDQV�DUH�YHU\�DFWLYH�LQ�DUUDQJLQJ�ZRUNVKRSV�IRU�WKH�ZKROH�9lLQDPHUL�UHJLRQ��OLNHµ6NLQ�WDQQLQJ¶�RU�µ1DWXUDO�G\H¶�ZRUNVKRSV��7KH�6ZHGLVK�H[SHUW�LQYROYHG�LV�0V�(YD6DPXHOVVRQ�
$V�D�UHVXOW�RI�WKH�&KULVWPDV�)DLU��RUJDQLVHG�E\�WKH�9lLQDPHUL�SURMHFW�WHDP��RQHLQWHUHVWLQJ�HQWHUSULVH�ZDV�VWDUWHG��$�1RUZHJLDQ�GHVLJQHU�$QQH�+HOHQH�*MHOVWDG�KDGODXQFKHG�D�FRPSDQ\�LQ�(VWRQLD�WR�HPSOR\�ZRPHQ�IURP�+LLXPDD�DQG�:HVW�(VWRQLDZKR�ZLOO�PDNH�NQLWZHDU�DFFRUGLQJ�WR�KHU�PRGHOV�
7KH�9lLQDPHUL�SURMHFW�WHDP�KDV�FR�RUJDQLVHG�VL[�KDQGLFUDIW�IDLUV��L�H��WKUHH�LQ�VXPPHURI������������DQG�������DQG�WKUHH�&KULVWPDV�PDUNHWV��7KHVH�PDUNHWV�ZLOO�EHFRPH�KRSHIXOO\��D�WUDGLWLRQ�ODXQFKHG�E\�WKH�SURMHFW�

7KH�KDQGLFUDIW�VKRS�LQ�/LKXOD��FUHDWHG�ZLWK�WKH�SURMHFW�VXSSRUW
+DQGLFUDIW�VHPLQDU�LQ�9RUPVL�7H[W�E\�(OOH�3XXUPDQQ�
2Q�WKH�������WK�RI�$SULO�������ZRUNVKRSV�DERXW�G\LQJ�ZLWK�SODQWV�DQG�IHOWLQJ�WRRNSODFH�RQ�9RUPVL�,VODQG��7HDFKHU�RI�WKH�FRXUVH�ZDV�(YD�6DPXHOVVRQ�IURP�*RWODQG�WUDGLWLRQDO�PHWKRGV�IURP�.LKQX�LVODQG�ZHUH�LQWURGXFHG�E\�5RVDDOL�.DUMDP�IURP.LKQX�LVODQG��IHOWLQJ�WDXJKW�E\�.ULVWLQD�5DMDQGR�IURP�9RUPVL�LVODQG�DQG�0DUMD
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/HVNLQHQ�IURP�)LQODQG�9RUPVL�H[SODQHG�WKH�SURFHVV�RI�G\LQJ�IURP�WKH�FKHPLVWV�SRLQWRI�YLHZ��$OWKRXJK�WKH�UHJLRQ�RI�9lLQDPHUL�SURMHFW�LV�ERUGHUHG�ZLWK�+LLXPDD��0DWVDOXDQG�9RUPVL�ZH�LQYLWHG�SDUWLFLSDQWV�IURP�QHLJKERXULQJ�LVODQGV���6DDUHPDD��0XKX�DQG.LKQX�±�DV�LW�ZDV�DJUHHG�RQ�WKH�ZRUNVKRS�RI�WDQQLQJ�ODVW�VXPPHU��5HSUHVHQWHG�ZHUHDOVR�DUW�VWXGHQWV�ZKR�RULJLQDOO\�FRPH�IURP�LVODQGV��6SHFLDO�FHUWLILFDWLRQ�ZDV�DZDUGHGWR����SDUWLFLSDQWV��+DQGLFUDIW�VHPLQDU�ZDV�RUJDQLVHG�E\�WKH�9lLQDPHUL�SURMHFW��WKHORFDO�FR�RUGLQDWRU�ZDV�1*2�/llQHUDQQLN�
$V�WKH�UHVXOW�RI�WKH�VHPLQDU��D�GR�LW�\RXUVHOI�ERRNOHW�ZDV�SULQWHG�
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2XWUHDFK2XWUHDFK�DQG�SXEOLF�LQIRUPDWLRQ�LV�FXUUHQWO\�FRQVLGHUHG�DV�DQ�LPSRUWDQW�FRPSRQHQWRI�WKH�SURMHFW��,Q�)HEUXDU\�������D�SURMHFW¶V�1HZVOHWWHU�QDPHG�³(OX�0DDO´��/LIH�LQ&RXQWU\VLGH��ZDV�SXEOLVKHG�E\�(/)�DQG�GLVWULEXWHG�DV�D�VXSSOHPHQW�WR�WKUHHQHZVSDSHUV��D�QDWLRQDO�³0DDOHKW´��DQG�FRXQW\�QHZVSDSHUV�RI�/llQHPDD�DQG�+LLXPDD�
6HFRQG�79�SURJUDPPH�DERXW�WKH�9lLQDPHUL�SURMHFW�ZDV�ILOPHG�DQG�EURDGFDVWHG�LQ-XQH�������DQG�LW�JRW�YHU\�JRRG�UHVSRQVHV��7KH�SURJUDPPH�JLYHV�DQ�RYHUYLHZ�RISURMHFW�DLPV�ERWK�LQ�WKH�PDLQODQG�DQG�LVODQGV��DQG�LQWHUYLHZV�IDUPHUV��VFLHQWLVWV��DQGSURMHFW�PDQDJHUV��7KH�WKLUG�79�SURJUDPPH�ZDV�EURDGFDVWHG�LQ�'HFHPEHU������FRYHULQJ�PDLQO\�HFRWRXULVP�DQG�KDQGLFUDIW�WRSLFV�
$�ZHEVLWH�RI�WKH�9lLQDPHUL�SURMHFW�LV�RSHUDWLQJ�LQ�ZZZ�DUKLSHODDJ�HH�YDLQDPHUL���JRWR�(QJOLVK�VHFWLRQ��DQG�WKH�9lLQDPHUL�SURMHFW�
,Q�$XJXVW������������WKH�µ3KRWR�'D\V�RI�9lLQDPHUL¶�WRRN�SODFH��7KH�LGHD�RI�WKH�SKRWRGD\V�ZDV�WR�LQYLWH�SURIHVVLRQDO�SKRWRJUDSKHUV�IURP�QHLJKERXU�FRXQWULHV�WR�FDWFK�WKHYLHZV�RI�UHODWLRQV�EHWZHHQ�SHRSOH�DQG�QDWXUH��WKH�SURWHFWLRQ�DQG�GHYHORSPHQW��7HQSKRWRJUDSKHUV�IURP�$UPHQLD��%\HORUXVVLD��/LWKXDQLD��5XVVLD��DQG�(VWRQLDSDUWLFLSDWHG��7KH�SURMHFW�REWDLQHG�DERXW������IUDPHV�RI�QHJDWLYHV�IRU�IXWXUH�XVH�
$SDUW�IURP�WKH�YLGHR�ILOPV�SURGXFHG�LQ�������QHZ�ILOP�³9lLQDPHUL��&RDVWDO�QDWXUHDQG�SHRSOH´�ZDV�ILQLVKHG�LQ�VSULQJ�������ERWK�LQ�(VWRQLDQ�DQG�(QJOLVK��7KH�ILOP�JLYHVDQ�RYHUYLHZ�RI�WKH�PDLQ�ILHOGV�RI�WKH�SURMHFW��DQG�LV�EXLOW�XS�RQ�D�QXPEHU�RILQWHUYLHZV�ZLWK�ORFDO�IDUPHUV��WRXULVP�PDQDJHUV��KDQGLFUDIW�DUWLVDQV��DQG�WKH�SURMHFWVWDII�

3URGXFWLRQ�RI�WKH�YLGHR�ILOP
,Q�0D\�������WKUHH�WRXULVP�PDS�ERRNOHWV�SXEOLVKHG��7KH\�GHVFULEH�WKH�PDLQREMHFWLYHV�RI�WKH�SURMHFW��QDWXUH�YDOXHV��DQG�SRLQW�RXW�WKH�VLWHV�UHODWHG�WR�WKH�SURMHFWVXFK�DV�GHPRQVWUDWLRQ�DUHDV��QDWXUH�WUDLOV��ELUG�WRZHUV��DQG�YLOODJH�OLIH�
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1HZ�GLPHQVLRQ�±�/DWYLD�DQG�5XVVLD
7KH�VHW�XS�DQG�LPSOHPHQWDWLRQ�RI�WKH�9lLQDPHUL�SURMHFW�KDV�DWWUDFWHG�DWWHQWLRQ�RIVLPLODU�DUHDV�LQ�/DWYLD�DQG�5XVVLD��)URP�/DWYLD��WKH�DUHD�RI�(QJXUH�ODNH��DQG�SUREDEO\WKH�3DSH�ODNH��ZRXOG�EH�WKH�RQHV�WR�VKDUH�H[SHULHQFHV�ZLWK��,Q�5XVVLD��WKH�2ORQHWV�$XQXV��DUHD�RQ�WKH�(DVW�FRDVW�RI�WKH�/DGRJD�ODNH�LV�WKH�SUREDEOH�SDUWQHU�
,W�KDV�EHHQ�DJUHHG�WKDW�WKH�SURMHFW�ZLOO�RUJDQLVH�WKH�VWXG\�WRXUV�WR�9lLQDPHUL�IURP�WKHDERYH�DUHDV��,W�LV�LQWHUHVWLQJ�WR�PHQWLRQ��WKDW�/DWYLDQV�DQG�5XVVLDQV�KDYH�H[SUHVVHGWKHLU�LQWHUHVW�WR�WUDYHO�WR�(VWRQLD�LQVWHDG�RI�JRLQJ�WR�6ZHGHQ�±�WKLV�LV�D�ZLVH�GHFLVLRQEHFDXVH�WKH�EDFNJURXQG�VLWXDWLRQ�DQG�VWDUWLQJ�FRQGLWLRQV�DUH�VLPLODU�LQ�WKH�IRUPHU(DVWHUQ�EORFN�FRXQWULHV�

/DWYLDQ�GHOHJDWLRQ�WDVWLQJ�WKH�\RJKXUW�LQ�WKH�FRDVWDO�$GR�7RRPD�IDUP�LQ�+LLXPDD
,Q�$XJXVW�������WKH�ILUVW�VWXG\�WRXU�IURP�(QJXUH��/DWYLD��YLVLWHG�WKH�9lLQDPHULSURMHFW��,Q�6HSWHPEHU��D�VWXG\�WRXU�IRU�6ZHGLVK�PHGLD�DQG�D�5XVVLDQ�SURMHFW�OHDGHUZDV�DUUDQJHG�
7KH�9lLQDPHUL�FRQIHUHQFH
7KH�FRQIHUHQFH�ZDV�KHOG�����1RYHPEHU������LQ�+DDSVDOX��(VWRQLD��7KH�DLP�RI�WKHFRQIHUHQFH�ZDV�WR�VXPPDULVH�WKH�UHVXOWV�RI�WKH�9lLQDPHUL�SURMHFW�E\�WKH�\HDU�����DQG�WR�PDNH�SODQV�IRU�WKH�SURMHFW�RXWSKDVLQJ�
7KH�REMHFWLYHV�x RYHUYLHZ�RI�WKH�DFKLHYHPHQWV�x LGHQWLILFDWLRQ�RI�JDSV�x RXWSXW�IRU�WKH�EURDGHU�DXGLHQFH�x VWDWHPHQW�IRU�WKH�GHFLVLRQ�PDNHUV�DERXW�UXUDO�GHYHORSPHQW�DQG�ELRGLYHUVLW\�x SURYLVLRQV�IRU�QH[W�\HDU�
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7KH�FRQIHUHQFH�ZDV�VXFFHVVIXO��LW�KDG�QR�PDMRU�GUDZEDFNV��H[FHSW�IDLOXUH�WR�FRPH�IRU/DWYLDQV�DQG�)LQQV���7KH�PDLQ�FKDUDFWHULVWLFV�RI�WKH�FRQIHUHQFH�DUH�DV�IROORZV�
1XPEHU�RI�SDUWLFLSDQWV����
&RXQWULHV�SUHVHQWHG��6ZHGHQ������5XVVLD������%UXVVHOV�����DQG�(VWRQLD��)URP�(VWRQLD�WKH�UHJLRQV�RI�+LLXPDD��6DDUHPDD��9RUPVL��/llQHPDD�DQG�3lUQXPDD�SUHVHQWHG��DVZHOO�DV�LQVWLWXWLRQV�LQ�7DOOLQQ�

'XULQJ�WKH�9lLQDPHUL�FRQIHUHQFH
3OHQDU\�VHVVLRQ�SUHVHQWDWLRQV�x 7KH�3URMHFW�FRQFHSW���5XUDO�'HYHORSPHQW�DQG���*UHHQ�PHDW��2OD-HQQHUVWHQ�/HQQDUW�*ODGK�::)�6ZHGHQx 1DWXUH�3URWHFWLRQ�DQG�5XUDO�'HYHORSPHQW�LQ�DQ�HQODUJHG�(XURSH�(OL]DEHWK*XWWHQVWHLQ�::)�(XURSHDQ�3ROLF\�2IILFH��%UX[HOOHVx 0HDGRZ�FRQVHUYDWLRQ�LQ�:HVWHUQ�(VWRQLD��H[SHULHQFH�RI�0DWVDOX�.DMD/RWPDQ��0DWVDOX�15x /HVVRQV�OHDUQHG�IURP�7KH�9lLQDPHUL�SURMHFW�7RRPDV�.RNRYNLQ��$UKLSHODDJx 7KH�UROH�RI�1*2V�LQ�VXVWDLQDEOH�UXUDO�GHYHORSPHQW�5REHUW�2HWMHQ��(/)x �*UHHQ�PHDW��RQ�WKH�(VWRQLDQ�PDUNHW��UHVXOWV�RI�WKH�VXUYH\�.DLD�/HSLN��(/)x 9lLQHPHUL�SURMHFW�DQG�QDWXUH�HGXFDWLRQ�IRU�FKLOGUHQ��H[DPSOH�RI�9RUPVLLVODQG�0DULV�3XXUPDQQ��/llQHUDQQLNx &RDVWDO�DUHD��DUHQD�IRU�FRQIOLFWV�DQG�RU�FR�RSHUDWLRQ���WKH�FDVH�RI�0XKX�DQG2ULVVDDUH�7LLQD�3HLO��6(,x 3URMHFW�DQDO\VLV�E\�WKH�5HIHUHQFH�*URXS�8UYH�6LQLMlUY��0R(
3RVWHU�VHVVLRQ�SUHVHQWDWLRQV�
x (/)�3RVWHU�H[KLELWLRQ��7KH�(DJOH�NQRZV�´�$LOH�9LOOHPVRQ��(/)
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x 1DWXUDO�PDWHULDOV�LQ�WKH�KDQGLFUDIWV�RI�9lLQDPHUL�/LD�5RVHQEHUJ��$UKLSHODDJx 6HPLQDWXUDO�JUDVVODQGV�RI�+LLXPDD��WKHLU�PDQDJHPHQW�DQG�UHVHDUFK�.DL9DKWUD��$UKLSHODDJx /,)(�SURMHFW��5HVWRUDWLRQ�DQG�PDQDJHPHQW�RI�+llGHPHHVWH�:HWODQG&RPSOH[��0DWL�.RVH��(2h
:RUNJURXSV�
�� 5XUDO�GHYHORSPHQW�DQG�(8�DFFHVVLRQ��� 9lLQDPHUL�SURMHFW�DQG�ORFDO�HFRQRPLHV��� 9lLQDPHUL�SURMHFW�DQG�QDWXUH�FRQVHUYDWLRQ�
3XEOLFLW\�
��LQWHUYLHZV�LQ�UDGLR��7KH�QDWLRQDO�UDGLR��5DGLR�.8.8�DQG�6WDU�)0�DW�OHDVW���DUWLFOHV�LQ�QHZVSDSHUV��³/llQH�HOX´��³+LLXPDD´��³0HLH�0DD´�
9LVLWV�WR�WKH�SURMHFW¶V�ZHEVLWH�ZZZ�DUKLSHODDJ�HH�YDLQDPHUL��ZLWK�DERXW������KLWV�
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7KH�6WDWHPHQW�RI�WKH�9lLQDPHUL�&RQIHUHQFH
���1RYHPEHU�������+DDSVDOX��(VWRQLD

67$7(0(17�RQ�VXVWDLQDEOH�UXUDO�GHYHORSPHQW�IURP�WKH�9lLQDPHUL�3URMHFW
7KH� 9lLQDPHUL� 3URMHFW� ZDV� LQLWLDWHG� LQ� WKH� HDUO\� ����LHV� DV� DQ� LQQRYDWLYH� DSSURDFK� WRVXVWDLQDEOH� UXUDO� GHYHORSPHQW� LQ� WKH� UHPRWH� FRDVWDO� DUHDV� RI� ZHVWHUQ� (VWRQLD�� 7KH� SURMHFWSURYLGHV� D� PRGHO� IRU� KRZ� UXUDO� GHYHORSPHQW� FDQ� GLUHFWO\� EHQHILW� ERWK� HQYLURQPHQW� DQGQDWXUDO�UHVRXUFHV�RI�LQWHUQDWLRQDO�LPSRUWDQFH��DV�ZHOO�DV�ORFDO�SHRSOH��7KH�DLP�RI�WKH�SURMHFW�LVWR�VXSSRUW�WKH�PDQDJHPHQW�DQG�UHVWRUDWLRQ�RI�WKH�FRDVWDO�ODQGVFDSH�WKURXJK�GLYHUVLI\LQJ�WKHORFDO� HFRQRP\�� ,W� KDV� WKUHH� PDLQ� FRPSRQHQWV�� DOO� EDVHG� RQ� WKH� VXVWDLQDEOH� XVH� RI� QDWXUDOUHVRXUFHV��IDUPLQJ��KDQGLFUDIWV��DQG�WRXULVP�
7KH�SURMHFW�KDV�UHVXOWHG�LQ�D�VLJQLILFDQW�LPSURYHPHQW�LQ�FRDVWDO� ODQGVFDSH�PDQDJHPHQW�DQGSURWHFWLRQ�RI�QDWXUDO�YDOXHV��1HDUO\������KHFWDUHV�RI�YDOXDEOH�FRDVWDO�JUDVVODQGV�KDYH�EHHQUHVWRUHG�DQG�DUH�QRZ�PDQDJHG�E\�PRUH�WKDQ�����KLJK�TXDOLW\�EHHI�FDWWOH�DQG�VKHHS��1HZ�MREVKDYH� EHHQ� FUHDWHG� LQ� WKH� WUDGLWLRQDO� KDQGLFUDIWV� DQG� WRXULVP� LQGXVWULHV� ZLWKLQ� WKH� ORFDOFRPPXQLWLHV��7KUHH�VPDOO�EXVLQHVVHV�DQG�VHYHUDO�VRFLHWLHV�KDYH�EHHQ�FUHDWHG�DV�D�UHVXOW�RI�WKHSURMHFW�
7KH�QHZ�SKDVH�RI�WKH�SURMHFW�IRUHVHHV�EXLOGLQJ�JUHDWHU�VXVWDLQDELOLW\�RI�WKH�DFWLYLWLHV�LQ�RUGHUWR�VHFXUH�WKH�ORQJ�WHUP�PDLQWHQDQFH�RI�WKH�QDWXUDO�YDOXHV�DQG�VPRRWK�HQWU\�LQWR�WKH�(XURSHDQ8QLRQ��,W�ZLOO�EH�LQ�WKH�KDQGV�RI�WKH�(VWRQLDQ�SROLF\�GHFLVLRQ�PDNHUV�DQG�ORFDO�LQLWLDWLYHV�WRVHFXUH�WKH�FRQWLQXHG�VXFFHVV�RI�WKH�SURMHFW�UHVXOWV�
:KHQ� (VWRQLD� MRLQV� WKH� (XURSHDQ� 8QLRQ� LQ� ������ WKH� JRYHUQPHQW� ZLOO� GHILQH� D� UXUDOGHYHORSPHQW� VWUDWHJ\�DV� UHTXLUHG�XQGHU� WKH�&RPPRQ�$JULFXOWXUDO�3ROLF\��7KLV� UHSUHVHQWV� DXQLTXH�RSSRUWXQLW\�IRU�WKH�JRYHUQPHQW�WR�XVH�(8�IXQGV�WR�GHOLYHU�LQWHJUDWHG��VXVWDLQDEOH�UXUDOGHYHORSPHQW���3DUWLFLSDQWV�IURP�WKH�FRQIHUHQFH�KHOG�RQ�����1RYHPEHU�XUJHG�WKH�JRYHUQPHQWWR� GHILQH� D� FOHDU� VWUDWHJ\� IRU� (VWRQLD¶V� UXUDO� DUHD�� EDVHG� RQ� WKH� � LQWHJUDWLRQ� RI� VRFLDO�HQYLURQPHQWDO�DQG�HFRQRPLF�REMHFWLYHV�� �)XUWKHUPRUH�WKH\�DVNHG�WKDW�DOO�UXUDO�VWDNHKROGHUV�LQFOXGLQJ�IDUPHUV��1*2V��ORFDO�PXQLFLSDOLWLHV��PXVW�EH�IXOO�VFDOH�SDUWQHUV�LQ�WKH�FUHDWLRQ�RIWKH� UXUDO� GHYHORSPHQW� SODQV� IRU� (VWRQLD�� DQG� WKHLU� FRQFHUQV� IXOO\� DGGUHVVHG�� � 7KHVHDSSURDFKHV�KDYH�SURYHQ�VXFFHVVIXO�LQ�WKH�9lLQDPHUL�SURMHFW�
7KH�LQWHQVLILFDWLRQ�DQG�UDWLRQDOLVDWLRQ�GULYH�RI�WKH�&$3�DUH�D�UHDO�WKUHDW�WR�(VWRQLD¶V�PDUJLQDO�VHPL�QDWXUDO� JUDVVODQGV� �FRDVWDO� DQG� DOOXYLDO� PHDGRZV�� DOYDUV�� ZRRGHG� PHDGRZV� DQGSDVWXUHV��ZKLFK�PD\�EH�DEDQGRQHG���3URGXFWLRQ�SD\PHQWV��ZLWK�WKHLU�TXRWD�DQG�SUHPLD�OHYHOV�VKRXOG�EH�PDGH�WR�HQVXUH�WKH�FRQWLQXHG�HFRQRPLF�YLDELOLW\�RI�WUDGLWLRQDO�JUD]LQJ�DQG�PRZLQJ�5XUDO� GHYHORSPHQW� IXQGV� PXVW� WDUJHW� WKHVH� DUHDV� DQG�� DV� D� SULRULW\�� DUHDV� RI� VSHFLDOHQYLURQPHQWDO�LQWHUHVW�VXFK�DV�QDWXUH�SURWHFWLRQ�DUHDV��1$785$������VLWHV��5DPVDU�VLWHV�DQGWKH�8QHVFR�ELRVSKHUH�UHVHUYH�
5HVHDUFK�&HQWUH�$UKLSHODDJ(VWRQLDQ�)XQG�IRU�1DWXUH::)
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5HIHUHQFH�JURXS�DQG�RIILFLDOV
7KH�5HIHUHQFH�JURXS�RI�WKH�SURMHFW�FRQVLVWV�RI�(VWRQLDQ�RIILFLDOV�DQG�ORFDODGPLQLVWUDWRUV��ZKR�DUH�LQYLWHG�WR�IROORZ�WKH�SURMHFW��WR�FRQVXOW�DQG�WR�H[SUHVV�WKHLURSLQLRQ��7KH�&XUUHQW�OLVW�RI�WKH�5HIHUHQFH�*URXS�
/��6DDUNRSSHO�5LGDOD�YDOGh��(KUOLFK ,QVWLWXWH�RI�(FRQRP\$��.HQGUD 6$3$5'(��.LYL 3�KDOHSD�YDOG0��0HULODL 0HUFKDQWV¶�8QLRQ0��0lJL 9RUPVL�YDOG

h��3DGDUL .lLQD�YDOG8��6LQLMlUY 0LQLVWU\�RI�(QYLURQPHQW7��.LYLSXXU 0DUWQD�YDOG0��.lOOH /LKXOD�YDOGh��9DQQDV .lLQD�YDOG(��/HSPHWV 0LQLVWU\�RI�$JULFXOWXUH
7KH�PHHWLQJV�RI�WKH�5HIHUHQFH�*URXS�WRRN�SODFH�UHJXODUO\��RQFH�D�\HDU��DV�IROORZV�1RYHPEHU�������PHHWLQJ�LQ�+LLXPDD�LVODQG�-XQH�������PHHWLQJ�LQ�0DWVDOX�DUHD��VRXWKHUQ�FRDVW�6HSWHPEHU�������WKH�PHHWLQJ�RQ�9RUPVL�IDLOHG�GXH�WR�WKH�VWRUP�0D\�������PHHWLQJ�LQ�0DWVDOX��QRUWKHUQ�FRDVW�
7KH�0LQLVWHUV�RI�DJULFXOWXUH�PHW�WKH�SURMHFW�VWDII�WZLFH��2Q�WKH���WK RI�)HEUXDU\������WKH�PLQLVWHU�,YDUL�3DGDU�YLVLWHG�WKH�+LLXPDD�LVODQG��+LV�GD\�VWDUWHG�ZLWK�PHHWLQJ�WKHIDUPHUV�LQYROYHG�LQ�WKH�9lLQDPHUL�SURMHFW��6HYHUDO�SRVLWLYH�LGHDV��IRU�LQVWDQFH�WDONVDERXW�EHLQJ�D�SLORW�DUHD�IRU�(VWRQLDQ�DJULHQYLURQPHQWDO�SURJUDPPHV��2Q�WKH���UG RI-XQH�������WKH�PLQLVWHU�RI�DJULFXOWXUH�-DDQXV�0DUUDQGL�KDG�D�PHHWLQJ�RQ�WKH�+LLXPDDLVODQG�UHODWHG�WR�WKH�JUHHQ�VODXJKWHU\��+H�ZDV�LQWURGXFHG�LQWR�WKH�PDLQ�DVSHFWV�RI�WKH9lLQDPHUL�SURMHFW�
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5HIOHFWLRQV�LQ�PHGLD
7KH�9lLQDPHUL�SURMHFW�KDV�JRW�FRQVLGHUDEOH�DWWHQWLRQ�IURP�PHGLD��ERWK�(VWRQLDQ�DQGIRUHLJQ��7KHUH�ZHUH���SURJUDPPHV�LQ�WKH�1DWLRQDO�UDGLR��DQG���79�SURJUDPPHV��,Q$XJXVW�������DQ�,WDOLDQ�79�WHDP�PDGH�D�VKRUW�FOLS�DERXW�+LLXPDD�LVODQG��DQG�WKHSURMHFW�LQ�SDUWLFXODU��,Q�-DQXDU\������WKH�6ZHGLVK�79��DQG�LQ�DQG�0D\������WKH*HUPDQ�79��PDGH�SURJUDPPHV�IURP�0DWVDOX��ZKHUH�WKH�9lLQDPHUL�SURMHFW�ZDVXQGHU�GLVFXVVLRQ��$�VKRUW�ILOP�SURGXFHG�E\�6��9RUREMRY�ZDV�VKRZQ�LQ�WKH�5XVVLDQ79�
,Q�ERWK������DQG�������WKHUH�ZHUH�DERXW����DUWLFOHV�LQ�ORFDO�QHZVSDSHUV��DQG�VRPH��DUWLFOHV�HDFK�\HDU�LQ�WKH�QDWLRQDO�QHZVSDSHUV��,Q�0D\������DQ�DUWLFOH�E\�7��.RNRYNLQµ&RDVWV�RI�9lLQDPHUL�LQ�WKH�FKDQJLQJ�ZLQGV�RI�QDWXUH�SURWHFWLRQ¶�SXEOLVKHG�LQ�WKHMRXUQDO�µ(HVWL�/RRGXV¶��LQ�(VWRQLDQ����7KH�9lLQDPHUL�FRQIHUHQFH�LQLWLDWHG�VHYHUDODUWLFOHV�LQ�WKH�UHJLRQDO�QHZVSDSHUV�VXFK�DV�³/llQH�(OX´��³0HLH�PDD´�DQG�³+LLX�/HKW´�
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6WUDWHJ\�IRU�WKH�\HDU�����
7KH�9lLQDPHUL�SURMHFW�KDV�UHDFKHG�WKH�VWDWH�RI�³RXWSKDVLQJ´��ZKLFK�PHDQV�WKDW�WKHH[WHUQDO�VXSSRUW�VKRXOG�EH�JUDGXDOO\�WDNHQ�RXW�ZKLOH�WKH�SDUWQHUV�WKHPVHOYHV�VKRXOGFRQWLQXH�RQ�WKH�VXVWDLQDEOH�EDVLV��,Q�������WKH�9lLQDPHUL�SURMHFW�ZLOO�ILQDOLVH�ZKDW�LVPDUNHWLQJ��ODEHOOLQJ�DQG�WDUJHWLQJ�FRQVXPHUV��7KHUH�DUH�YHU\�JRRG�SHUVSHFWLYHV�WRHQODUJH�WKH�VFRSH�RI�WKH�SURMHFW�DQG�WR�LQFOXGH�PHHW�SURFHVVLQJ�DQG�PHUFKDQWV�LQWR�WKHSURMHFW�OLIHF\FOH��6RPH�VPDOO�VFDOH�VODXJKWHUKRXVHV�DUH�XQGHU�LPSURYHPHQW��DQG�PLQL�FKDLQ�RI�VKRSV�XQGHU�FUHDWLRQ�LQ�WKH�UHJLRQ��$OVR��FRQWDFWV�ZLWK�WKH�(VWRQLDQ�.RQVXPDUH�SURPLVLQJ�
)RU�WKHVH�SXUSRVH��WKH�QH[W�\HDU�ZH�QHHG�WR��� )LQDOLVH�WKH�IRRG�FKDLQ�RI�WKH�SURMHFW�IURP�JUDVVODQG�WR�D�FRQVXPHU��UHVWDXUDQWVRU�DQG�VKRSV���� 'HYHORS�D�ODEHOOLQJ�V\VWHP�RI�JUHHQ�SURGXFWV�DQG�KDQGLFUDIWV�� :RUN�RXW�WKH�WRXULVP�SDFNDJHV
,Q�0D\�������D�VSHFLDO�VXUYH\�WR�LQYHVWLJDWH�WKH�SRVVLELOLWLHV�RI�QLFKH�SURGXFWLRQ�RITXDOLW\�PHDW�KDV�EHHQ�LQLWLDWHG��7KH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQ�ZHUH�SUHVHQWHG�GXULQJWKH�FRQIHUHQFH�LQ�1RYHPEHU������
6XPPDU\�RI�WKH�0HDW�6XUYH\�7H[W�E\�.DLD�/HSLN��(VWRQLDQ�)XQG�IRU�1DWXUH�
7KH�PDLQ�JRDO�RI�WKH�PHDW�VXUYH\�ZDV�WR�GUDZ�WRJHWKHU�H[LVWLQJ�FRQVXPHU�TXHULHV�ILQG�RXW�WKH�SRVVLELOLWLHV�DQG�LQWHUHVW�RI�VODXJKWHULHV�LQ�:HVW�(VWRQLD�DQG�SRVVLELOLWLHVIRU�LPSDUWLQJ�WKH�HFRORJLFDOO\�JURZQ�PHDW�WR�WKH�FRQVXPHUV��$Q�HDUOLHU�LQYHVWLJDWLRQRUJDQLVHG�E\�WKH�(VWRQLDQ�,QVWLWXWH�RI��(FRQRPLF�5HVHDUFK�KDG�VKRZHG�WKDWFRQVXPHU¶V�LQWHUHVW�LQ�HFR�SURGXFWV�FRQVWDQWO\�LQFUHDVHV�
7KH�(VWRQLDQ�9HWHULQDU\�DQG�)RRG�%RDUG�KDV�DFFUHGLWHG�ILYH�VPDOO�VODXJKWHULHV�LQ:HVW�(VWRQLD��7KHVH�DUH�WKH�9DWOD�6ODXJKWHU�3RLQW�� WKH�VODXJKWHU�SRLQW�2h$UWHQGHF��WKH�6LQDOHSD�PHDW�IDFWRU\��WKH�/LQSHW�$6 DQG� WKH�$6�)LOHH�
7KH�HFR�PHDW�LQFUHDVHG��LQWHUHVW�LQ�6WRFNPDQQ�'HSDUWPHQW�6WRUH��H[FOXVLYHUHVWDXUDQWV�³(JRLVW´�LQ�7DOOLQQ�DQG�³$PPHQGH�9LOOD´�LQ�3lUQX��7KH�FKLHIV�ZRXOGOLNH�WR�WHVW�WKLV�PHDW��DQG�WKHUHIRUH�SURPRWLRQDO�GLQQHU�ZDV�RUJDQLVHG�LQ�WKH�PLGGOH�RI1RYHPEHU�LQ�3lUQX�
$6�)RUWLPHU���D�ZKROHVDOH�ILUP�VSHFLDOLVHG�LQ�SURYLGLQJ�UHVWDXUDQWV��FRXOG�DOVR�EH�DSDUWQHU�LQ�VHOOLQJ�HFR�PHDW����+RZHYHU��LW�LV�HVWLPDWHG��WKDW�PD[������RI�WKH�PDUNHWFRXOG�EH�LQWHUHVWHG�LQ�HFR�PHDW�
'XULQJ�WKLV�SURMHFW��WKH�QHHG�IRU�LQFUHDVLQJ�WKH�PHDW�FDWWOH�EUHHGLQJ�LQ�WKH�SURWHFWLRQDUHDV�RI�:HVW�(VWRQLDQ�KDELWDWV�ZDV�SRLQWHG�RXW�DQG�VWUHVVHG���$V�D�UHVXOW��FRQWDFWVZLWK�WKH�0LQLVWU\�RI�$JULFXOWXUH�ZHUH�RUJDQLVHG�
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3URJUHVV�,QGLFDWRUV�RI�WKH�9lLQDPHULSURMHFW*UDVVODQG�PDQDJHPHQW
*UD]HG ����&OHDQHG ���0RZHG ����3URMHFW�UHODWHG�FDWWOH ���3URMHFW�UHODWHG�VKHHS ��:RUNLQJ�EXVKFXWWHUV ��:RUNLQJ�FKDLQVDZV �2WKHU�KDUGZDUH (OHFWULF�IHQFHV&UHDWHG�IHQFHV DERXW����NP&UHDWHG�QHZ�SDVWXUHV ��6WXG\�WRXUV�DUUDQJHG �
7LWOHV�RI�VWXG\�WRXUV ���6WXG\�7RXU�������JHQHUDO����6WXG\�7RXU�������VKHHSEUHHGLQJ����)URP�9RUPVL�WR�/llQHPDD���6WXG\�7RXU�1RY�������6ODXJKWHU\����,QGLYLGXDO�FRXUVH�IRU�7��7lKH�LQ�gODQG)DUPHUV�DWWHQGHG�VWXG\�WRXUV �����������������6HPLQDUV�DUUDQJHG -DQXDU\�������SURGXFWLRQ�RI�EHHI$SULO�������SURMHFW�PDQDJHPHQW�DQGODEOLQJ6HSW��������EHHI�FDWWOH�EUHHGLQJ2FWREHU�������(QYLURQPHQWDO�LVVXHV)HE��������%HHI�FDWWOH�EUHHGLQJ�E\�6�7KRUVVHOO



7KH�9lLQDPHUL�3URMHFW���5HSRUW������

��

+DQGLFUDIWV
-REV�FUHDWHG ��
&RPSDQLHV�FUHDWHG �
0DUNHWV��IDLUV��DUUDQJHG �
6KRUW�GHVFULSWLRQ�RI�IDLUV ���6XPPHU�PDUNHW��������&KULVWPDV�PDUNHW�������(VWRQLD�ZLGH�VXPPHU�PDUNHW�����&KULVWPDV�PDUNHW�����6XPPHU�PDUNHW�����&KULVWPDV�PDUNHW�����
6WXG\�WRXUV�DUUDQJHG �
7LWOHV�RI�VWXG\�WRXUV ���6WXG\�7RXU�+DQGLFUDIWV�����

$UWLVDQV�DWWHQGHG�VWXG\�WRXUV ��
:RUNVKRSV�RUJDQLVHG �
7LWOHV�RI�ZRUNVKRSV ���)HOW�PDNLQJ����������%RRNOHW�SUHSDUDWLRQ����������1DWXUDO�7DQQLQJ����������7D[HV�DQG�OHJLVODWLRQ���+DQGLFUDIW�GHYHORSPHQWV���3ODQW�G\H�PDNLQJ�������
1XPEHU�RI�SDUWLFLSDQWV�LQ�VHPLQDUV ���1$������������������������
2WKHU�DUUDQJHPHQWV ���,QYHVWLJDWLRQ�RQ�+DQGLFUDIWV�LQ+LLXPDD���+DQGLFUDIW�%RRNOHWV���+DQGLFUDIW�FRQWHVW�³)RUJRWWHQWHFKQLTXHV´���&KLOGUHQ�KDQGLFUDIW�FRQWHVW
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1DWXUH�WRXULVP
1DWXUH�WUDLOV�FUHDWHG �
6KRUW�GHVFULSWLRQV�RI�QDWXUH�WUDLOV ���6YLE\�5XPSR��9RUPVL���/DLDQGL�GHPR�DUHD�WUDLO���NP��0DWVDOX���.LLGHYD�3XLVH�WUDLO��0DWVDOX���.LULNXN�OD�WUDLO��0DWVDOX���5LVWLWHH�WUDLO��.DVVDUL���3LKOD�WUDLO��+LLXPDD���1DVYD�WUDLO�LQ�+LLXPDD
'HPRQVWUDWLRQ�DUHDV�LQVWDOOHG �
'HPRDUHD�GHVFULSWLRQ��ORFDWLRQ 6YLE\�5XPSR�JUDVVODQG��9RUPVL6DOPL�JUDVVODQG��0DWVDOX.LULNXN�OD�/DLDQGL��0DWVDOX/DLVQD�JUDVVODQG��.DVVDUL
&XOWXUDO�DUWHIDFWV�UHVWRUHG �

6WXG\�WRXUV�DUUDQJHG �

1XPEHU�RI�SDUWLFLSDQWV�LQ�6WXG\�7RXUV ���
7LWOHV�RI�VWXG\�WRXUV 6WXG\�7RXU�WR�6ZHGHQ�������785������LQ�*|WHERUJ6ROOHQWXQD�)DLU�������
8VH�RI�LQVWDOOHG�WRXULVW�REMHFWV 1R�XVH��/LPLWHG�1RUPDO�2YHUORDGHG�&RQQHFWHG�DFWLYLWLHV ���7RXULVP�SDFNDJH�9RUPVL�QDWXUH�DQGWUDGLWLRQ���&UDQH�GD\�LQ�0DWVDOX���7UDLQLQJ�RI�JXLGHV(VWRQLD�ZLGH�KDQGLFUDIW�GD\V%LUG�JXLGH�WUDLQLQJ�FRXUVH(FRWRXULVP�VHPLQDU�E\�-��:LNVWHQ
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/RFDO�QHWZRUNLQJ
6RFLHWLHV���XQLRQV�LQLWLDWHG �
1DPHV�RI�VRFLHWLHV ���9RUPVL�KDQGLFUDIW�VRFLHW\���8SNHHSHUV�RI�9lLQDPHUL�KHULWDJHODQGVFDSHV���6RFLHW\�RI�KDQGLFUDIW�RI�VRXWK/llQHPDD���+LLXPDD�KDQGLFUDIW�VRFLHW\
&RPSDQLHV�ODXQFKHG ��JXLGHV�DV�SULYDWH�HQWUHSUHQHXUV��FRPSDQLHV
1DPHV�RI�FRPSDQLHV ���/LKXOD�KDQGLFUDIW�VKRS���&ORVH�.QLW�:RUOG�2h���7XXOHSHVD�2h��KDQGLFUDIW�VKRS�
6KRUW�GHVFULSWLRQV�RI�FRPSDQLHV ���KDQGLFUDIW�VKRS���NQLWZHDU�SURGXFWLRQ���KDQGLFUDIW�VKRS2WKHU�DUUDQJHPHQWV /RFDO�FR�RSHUDWLRQ�ZLWK�1*2�V�ELRVSKHUH�UHVHUYH��DQG�HQWUHSUHQHXUV
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,QIRUPLQJ�DQG�DZDUHQHVV�EXLOGLQJ
/HDIOHWV�FRPSLOHG �7LWOHV�RI�OHDIOHWV �����9RUPVL��0DWVDOX�DQG�+LLXPDD��KDQGLFUDIWV������+LLXPDD��0DWVDOX��9RUPVL�HFRWRXULVP%URVKXUHV�FRPSLOHG �7LWOHV�RI�EURVKXUHV ���1DWXUH�IULHQGO\�VNLQ�WDQQLQJ��LQ�SUHSDUDWLRQ����&RDVW�QHHGV�FDUH���%HHI�FDWWOH�PDQXDO5DGLR�SURJUDPPHV�PDGH �7LWOHV�RI�UDGLR�SURJUDPPHV ���3HUHUDDGLR�³:KDW�LV�XS�LQ�0DWVDOX´���.8.8��9lLQDPHUH�SURMHFW79�SURJUDPPHV�PDGH �7LWOHV�RI�79�SURJUDPPHV ���(79��2VRRQ���(79��2VRRQ���179��5XVVLD��DERXW�WKH�9lLQDPHUL�3URMHFW���������(79��2VRRQ��'HFHPEHU�����)LOPV�PDGH �7LWOHV�RI�ILOPV ���&RDVW�QHHGV�FDUH���������(FR�WULSV��%\�6HUJHL�9RUREMHY��5XVVLD���������9lLQDPHUL��&RDVWDO�QDWXUH�DQG�SHRSOH������
([KLELWLRQV�DUUDQJHG �7LWOHV�RI�H[KLELWLRQV ���(VWRQLDQ�KRUVH��SKRWRV�E\�$JR�5XXV���%LUGV�LQ�QDWXUH��SKRWRV�E\�,YDU�2MDVWH���9DOXHV�RI�FRDVW��SKRWRJUDSK\�FRQWHVW�H[KLELWLRQ���1DWXUDO�PDWHULDOV�XVHG�LQ�KDQGLFUDIWV3URMHFW�SUHVHQWDWLRQV�LQ�OHFWXUHV QXPHURXV([DPSOHV�RI�SUHVHQWDWLRQV ���9RUPVL�VZHGHV��PHHWLQJ��������1\EUR�FRPPXQH�LQ�6ZHGHQ��9LOOQHW�SURMHFW���������$9$�VHPLQDU��'HQPDUN���������)RRG&KDLQ��8SSVDOD������(QYLVLRQV��9lVWHUDDV������%LRVSKHUH�UHVHUYHV�LQ�5XVVLD��.UDVQR\DUVN���������*UHHQ�ZHHN��%UXVVHOV��������)DUPLQJ�ZLWK�1DWXUH��8WUHFKW���������/HFWXUHV�WR�VHYHUDO�YLVLWLQJ�JURXSV�LQ�KRPH�UHJLRQ
:HE�VLWHV�FUHDWHG �/LQNV�WR�ZHE�SDJHV KWWS���ZZZ�DUKLSHODDJ�HH�YDLQDPHUL�
0XXG�HWWHY}WPLVHG2WKHU�DUUDQJHPHQWV ���6XVWDLQDEOH�'D\�RI�9RUPVL���6FKRRO�FRQIHUHQFH�9lLQDPHUL��������*UHHQ6SRWV�PHHWLQJ�����


