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���7KH�/DQGVFDSH���*UDVVODQG�PDQDJHPHQW,QFUHDVHG� FXOWLYDWLRQ� RI� QDWXUDOO\� XQIHUWLOLVHG� JUDVVODQGV� LV� D� QHFHVVLW\� WR� PDLQWDLQ� WKH� DUHD¶VELRORJLFDO�YDOXHVD��0RGHO�SDVWXUHV�PHDGRZVE��(VWDEOLVKPHQW�RI�KLJK�TXDOLW\�EHHI�FDWWOH�KHUGVF��(GXFDWLRQG��6WXG\�YLVLWVH��,QGLFDWRU�VSHFLHV�VXUYH\5HVXOWV�0DUNHWLQJ��UHVWDXUDQWV�DQG�VKRSV��6ZHGLVK�EUDQG�PDNLQJ�H[SHUWLVH��VKRZFDVH�UHVWDXUDQW�ZLWKJUDQG�SUHPLHU�RSHQLQJ��FOHDQLQJ�DQG�FOHDULQJ�RI�ODQGVFDSH�5HVXOW��$OO� IDUPHUV�ZKR�HQWHUHG� WKH�SURMHFW�DUH�VWLOO�ZRUNLQJ�±�D� IDFW� WKDW�PXVW�EH�FRQVLGHUHG�DV�DSRVLWLYH�SURMHFW�UHVXOW�FRQVLGHULQJ�WKH�GLIILFXOW�VLWXDWLRQ�IRU�(VWRQLDQ�DJULFXOWXUH�DQG�DOVR�FRQILUPHGE\�IDUPHUV�(ODERUDWLRQ�RI�³JUHHQ´�PHDW�PDUNHWLQJ�IRU�D�UHWDLOHU�FKDLQ5HVXOW��XQGHU�FRPSOHWLRQ��7KH�LQWHUHVW�DQG�UHDGLQHVV�DPRQJ�ORFDO�IDUPHUV�DQG�HQWUHSUHQHXUV�LV�YHU\KLJK�� ,Q� ����� WKH� VHPLQDU� LQ�0DWVDOX�ZLWK� WKH� SDUWLFLSDWLRQ� RI� WKH� 6ZHGLVK� H[SHUW� 3HGHU� /DUVVHQ�,&$�� DQG� /HQQDUW� *ODGK� �::)�� EHFDPH� WKH� PDLQ� HYHQW�� 7KH� VHPLQDU� SUHVHQWHG� VHYHQ� WDONVIROORZHG�E\�H[WHQVLYH�GLVFXVVLRQ�E\� WKH����SDUWLFLSDQWV��7KH�SDUWLFLSDQWV� LGHQWLILHG� WKDW�RQH�RI� WKHPDLQ�HFRQRPLF�REVWDFOHV�IRU�WKH�GHYHORSPHQW�RI�ORFDO�QDWXUH�IULHQGO\�EHHI�LV�LPSRUWLQJ�RI�GXPSLQJ�SULFHG�PHDW��7KH�SDUWLFLSDQWV�PDGH�VHYHUDO�SURSRVDOV�IRU�GHFHQWUDOLVDWLRQ�DQG�RI�PHDW�SURFHVVLQJ�DQGFRQFHUQLQJ�WKH�QDWLRQDO�SROLFLHV�XQGHU�(8�DFFHVVLRQ��'XULQJ� WKH�QH[W�����\HDUV��D�SHUVRQ�KDV�EHHQKLUHG�E\�WKH�SURMHFW�WR�ZRUN�SDUW�WLPH�WR�FRPSOHWH�WKH�HVWDEOLVKPHQW�RI�³JUHHQ´�PHDW�LQ�(VWRQLD�DQGZRUN�ZLWK�DJULFXOWXUDO�SROLF\�
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6HOI�VXVWDLQHG�EHHI�FDWWOH�SURGXFWLRQ�JUD]LQJ�VHPL�QDWXUDO�JUDVVODQGV5HVXOW�� RQJRLQJ�� ,Q� WKH� FRXUVH�RI� WKH�SURMHFW�� WKH� VHULRXV�EHHI� IDUPHUV� DUH� VKLIWLQJ� IURP� WKH� LQLWLDO+LJKODQG�&DWWOH�EUHHG�WRZDUGV�PRUH�SURGXFWLYH�EUHHGV�VXFK�DV�+HUHIRUG�DQG�$EHUGHHQ�$QJXV��$V�DGLUHFW�UHVXOW�RI�WKH�9lLQDPHUL�SURMHFW��WKH�QXPEHU�RI�/LPRXVLQH�EUHHG�KDV�DOVR�LQFUHDVHG��7KH�PRVWVXEVWDQWLDO� HYHQW� KDV� EHHQ� WKH� FUHDWLRQ� RI� WKH�SXUH�EUHHG� IDUP� RI�$EHUGHHQ�$QJXV� LQ� /llQHPDDFRXQW\��FORVH�WR�WKH�0DWVDOX�1DWXUH�5HVHUYH��)RU�WKLV�SXUSRVH�����FRZV�DQG���EXOOV�ZHUH�SXUFKDVHGIURP�D�6ZHGLVK�IDUPHU��7KH�IDUP�GHDOV�PDLQO\�ZLWK�HPEU\R�WHFKQRORJ\�WR�SURYLGH�SXUH�EUHHG�FDWWOHWR�IDUPHUV�LQ�WKH�VHPL�QDWXUDO�FRDVWDO�DUHDV�,QGLFDWRUV�RI�VXFFHVV�x &RQVXPHU�DZDUHQHVV�DERXW�WKH�UHODWLRQ�³QDWXUH�FRQVHUYDWLRQ�±�WRGD\¶V�PHQX´x 7ZR� IXOO�EUHHG� IDUPV� WKDW� ZLOO� DVVLVW� LQ� VXSSO\LQJ� WKH� SURMHFW� DUHD� ZLWK� JUD]LQJ� FDWWOH�� 2QHH[LVWLQJ�LQ�+LLXPDD�FRXQW\��.RJHUPDQQ¶V� IDUP��+LJKODQG�&DWWOH��DQG�RQH� LQ�/llQHPDD�FRXQW\�IDUPHU�7DXQR�7lKH��$EHUGHHQ�$QJXV�x 0RUH�WKDQ������KD�ZHOO�PDLQWDLQHG�VHPL�QDWXUDO�JUDVVODQGV$FWLRQV�FRPSOHWHG�LQ������x $ERXW����KD�RI�ZRRGHG�PHDGRZV�UHVWRUHG�LQ�0DWVDOX��VHYHUDO�KHFWDUHV�LQ�9RUPVL�ZLWK�WKH�SURMHFWPDFKLQHU\�x $ERXW����KD�RI�JUDVVODQG�RSHQHG�IURP�EXVKHV�LQ�0DWVDOX�x $ERXW������KD�RI�JUDVVODQG�JUD]HG�LQ�+LLXPDD��DERXW�����KD�LQ�0DWVDOX�DQG����KD�LQ�9RUPVL�E\WKH�SURMHFW�SDUWQHU�IDUPHUV�x ,&$�VHPLQDU�LQ�0DWVDOX���WK RI�$XJXVW�������ZLWK�WKH�SDUWLFLSDWLRQ�RI�3HGHU�/DUVVRQ�DQG�/HQQDUW*ODGK��6ZHGHQ�x (VWRQLDQ� 79�� 3UREOHPV� ZLWK� JUHHQ� EHHI� PDUNHWLQJ� EURXJKW� XS� LQ� WKH� SURJUDPPH� ³7DVDNDDO´�³HTXLOLEULXP´�x (VWRQLDQ�79��³*UHHQ´�EHHI�GLVFXVVLRQ�LQ�WKH�SURJUDPPH�³2VRRQ´��LQWHUYLHZ�ZLWK�H[SHUW�6WHIDQ7KRUVVHOO��6ZHGHQ�x ,PSRUW�RI����FDWWOH�RI�$EHUGHHQ�$QJXV����EXOOV�DQG����FRZV��WR�ODXQFK�WKH�SXUH�EUHHG�IDUPx 3UHVHQWDWLRQ� RI� WKH� UHVXOWV� E\� .DLD� /HSLN�� WKH� JUHHQ�PHDW� SURMHFW� PDQDJHU�� DW� D� VHPLQDU� LQ%UXVVHOV�LQ�)HEUXDU\������
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7DEOH� ��� +LVWRULFDO� DQG� H[WUDSRODWHG� FKDQJH� LQ� KHUG� VL]H� DQG� JUD]LQJ� DUHD� RQ� SURMHFW� IDUPV�
,QLWLDOO\ ���� ���� ����)DUPHU ��DQLPDOV KD ��DQLPDOV KD ��DQLPDOV KD ��DQLPDOV KD.DSWHLQ �� ��� ��� ��� ��� ��� ��� ���7LNN �� ��� ��� ��� ��� ��� ��� ���9LFKWHUSDO �� �� �� �� �� �� �� ��3UXXO �� �� �� �� ��� ��� ��� ���+HLQ �� �� ��� ��� ��� ��� ��� ���8XVRMD �� ��� �� ��� ��� ��� ��� ���6WUHQJ �� �� �� �� �� ��5HSSR �� �� �� �� �� �� �� ��/HSLN �� �� �� �� �� ��0DGLVVRQ � � � ��� �� ��� �� ���.RJHUPDQQ�/\ � �� � �� �� �� �� ��7RWDO ��� ��� ��� ���� ��� ���� ��� ����

���+DQGLFUDIWV+DQGLFUDIW� SURGXFWLRQ� PDNHV� XVH� RI� WKH� DUHD¶V� QDWXUDO� UHVRXUFHV�� ZKLFK� DUH� REWDLQHG� ZKHQPDLQWDLQLQJ�WKH�ODQGVFDSH�DQG�HQVXUH�ORQJ�WHUP�VXEVLVWHQFH�IRU�WKH�ORFDO�UHVLGHQWV�D� 3URPRWLRQ�RI�KDQGLFUDIWV�EDVHG�RQ�FRDVWDO�JUDVVODQG�PDQDJHPHQWE� (VWDEOLVKPHQW�RI�QHZ�PDUNHWLQJ�VROXWLRQV��IDLUV��PDUNHW�GD\V�F� (GXFDWLRQG� ,QIRUPDWLRQ�OHDIOHWVH� 6WXG\�YLVLWVI��/DEHOOLQJ��9lLQDPHUL�EUDQG��J��,QWHUQDWLRQDO�FRQWDFWV��6ZHGLVK�KDQGLFUDIW�DVVRFLDWLRQ��K��,PSURYHPHQW�RI�ZRRO�TXDOLW\�±�VKHHS�EUHHGLQJ�5HVXOWV�(VWDEOLVKPHQW�RI�D�³9lLQDPHUL�ODEHO´�LQFOXGLQJ�GHVLJQ�DQG�FULWHULD�5HVXOW�� XQGHU� FRPSOHWLRQ�� 7KH� ODEHO� KDV� EHHQ� GHVLJQHG�� DQG� WKH� LQIRUPDWLRQ� VLJQV� DERXW� WKHREMHFWLYHV�RI� WKH�SURMHFW�� WR�EH�SODFHG�LQ� WKH�SDUWQHU�HQWHUSULVHV��KDYH�EHHQ�SULQWHG�DQG�GLVWULEXWHG�7KH�ILQDO�FULWHULD�DUH�XQGHU�GLVFXVVLRQ��DOWKRXJK�WKH�H[DFW�RUJDQLVDWLRQ�IRU� WKH�ODEHOOLQJ�V\VWHP�KDVQRW�\HW�EHHQ�ILQDOO\�GHFLGHG�XSRQ�
(VWDEOLVK�LQWHUQDWLRQDO�KDQGLFUDIW�FRQWDFWV5HVXOW�� (VWDEOLVKHG�� 2SHUDWLRQDO� FRQWDFWV� ZLWKLQ� WKH� UHJLRQ� DUH� VXVWDLQDEOH� DQG� EDVHG� RQ� PXWXDOLQWHUHVW�� ,QWHUQDWLRQDO� FRQWDFWV� HVWDEOLVKHG� ZLWK� WKH� 6WRFNKROP� UHJLRQ� KDQGLFUDIW� VRFLHW\� �(YD$QGHUVRQ��DQG�WKH�2ORQHWV�UHJLRQ�DUWLVDQV�LQ�5XVVLDQ�.DUHOLD��7KH�VHPLQDU�LQ�-XO\�������KHOG�ZLWK
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(YD�$QGHUVRQ�DQG�WZR�WHDFKHUV�IURP�WKH�(VWRQLDQ�$FDGHP\�RI�$UW��ZDV�YHU\�VXFFHVVIXO��7KH�PDLQLVVXH�ZDV�TXDOLW\�RI�KDQGLFUDIWV�DQG�WKH�QHHG�IRU�QHZ�LGHDV�
,PSRUW�VSHUP�IURP�KLJK�TXDOLW\�ZRRO�VKHHS�DQG�LQVHPLQDWH�ORFDO�VKHHS5HVXOW��&RPSOHWHG��&KDQJHG�LQWR�SXUFKDVLQJ�RI�SXUH�EUHHG�,FHODQGLF�UDPV�,QGLFDWRUV�RI�VXFFHVV�x &RQVXPHU� DZDUHQHVV� DERXW� WKH� GLUHFW� LQIOXHQFH� RI� WKH� SXUFKDVH� RI� WKH� ODEHOOHG� SURGXFW� RQ� WKHVWDWH�RI�WKH�VHPL�QDWXUDO�JUDVVODQGV���XQGHU�FRPSOHWLRQx $FWLYH�FRQWDFWV�EHWZHHQ�6ZHGLVK�DQG�9lLQDPHUL�FUDIWV�RUJDQLVDWLRQVx +LJK�TXDOLW\�ZRRO�IURP�9lLQDPHUL�VKHHS�DYDLODEOH$FWLRQV�FRPSOHWHG�LQ������x +DQGLFUDIW�VHPLQDU�ZLWK�WKH�H[SHUW�(YD�$QGHUVRQ��6ZHGHQ������-XO\������LQ�.lUGOD�x +DQGLFUDIW�VXPPHU�PDUNHW�LQ�+LLXPDD�����-XO\������x +DQGLFUDIW�ZLQWHU�PDUNHW�LQ�+LLXPDD��'HFHPEHU�������&RQWHVW�³1HZ�&KULVWPDV�JLIW´�WR�SURPRWHLGHDV�DERXW�LPSURYLQJ�KDQGLFUDIW�TXDOLW\�DQG�GHVLJQ�x $QQXDO�KDQGLFUDIW�VHPLQDUV�LQ�9RUPVL����1DWXUH�7RXULVP,QFUHDVH� WKH� DUHD¶V�DWWUDFWLYHQHVV� IRU� VPDOO�VFDOH�QDWXUH� WRXULVP��ZKLFK�DGGV� WR� WKH� ORFDO� UHVLGHQW¶VHDUQLQJ�SRWHQWLDOV�D��(GXFDWLRQE��,QIRUPDWLRQ�OHDIOHWVF��6WXG\�YLVLWV'HYHORSPHQW� RI� QHWZRUN� LQFOXGLQJ� LQWHUQDWLRQDO� QRGHV�� WKH�::)�PHPEHU� WHVW� FDVH�� IXOILOPHQW� RIWRXULVW�QHWZRUN�LQFOXGLQJ�LQWHUQDWLRQDO�FRQWDFWV�5HVXOWV�(ODERUDWLRQ�DQG� LPSOHPHQWDWLRQ�RI� WKUHH�QDWXUH� WRXULVP�SDFNDJHV� IRU�::)�PHPEHUV��ELUGZDWFKLQJ��RUFKLG�YLVLWV��DQG�IDPLO\�DW�D�IDUP�5HVXOW�� 7KHVH� WKUHH� SDFNDJHV� KDYH� EHHQ� HODERUDWHG�� 7KH� WRXULVP� FRPSRQHQW� KDV� EHHQ� VXFFHVVIXO�HVSHFLDOO\� LQ� FR�RSHUDWLRQ� EHWZHHQ� ORFDO� HQWUHSUHQHXU� 0DULND� 0DQQ� DQG� WKH� 6ZHGLVK� H[SHUW� -DQ:LJVWHQ�� 7KH� HODERUDWHG� SDFNDJH� IRU� ::)� PHPEHUV� �ELUG� WRXULVP� OHDG� E\� SURIHVVRU� 6WDIIDQ8OIVWUDQG��ZDV�VXFFHVVIXO�DFFRUGLQJ�WR�WULS�UHSRUW�E\�SURIHVVRU�8OIVWUDQG�7KH� VWXG\� WRXU� IRU� ORFDO� HQWUHSUHQHXUV� WR� +LLXPDD� LQ� 6HSWHPEHU� ������ IRFXVHG� RQ� IDPLO\DFFRPPRGDWLRQ� LVVXHV�� 7KH� WRXU� H[DPLQHG� ERWK� SRVLWLYH� DQG� QHJDWLYH� H[DPSOHV� RI� +LLXPDD� IDUPWRXULVP��EHG�DQG�EUHDNIDVW�DQG�JXHVWKRXVH�DFFRPPRGDWLRQ�,QGLFDWRUV�RI�VXFFHVV�x 7KUHH�ZHOO�PDQDJHG�SDFNDJH�WRXUVx ,QFUHDVH�LQ�QDWXUH�WRXULVP�QXPEHUV�LQ�WKH�DUHDx &R�RSHUDWLRQ�DJUHHPHQWV�ZLWK�VPDOO�VFDOH�WRXULVP�HQWUHSUHQHXUVx 9lLQDPHUL�WUDYHO�LQIRUPDWLRQ�LQ�LQWHUQDWLRQDO�SXEOLFDWLRQV$FWLRQV�FRPSOHWHG�LQ������x 7RXULVP�VHPLQDU�LQ�/LKXOD�������-DQXDU\�����
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x ��WRXULVP�SDFNDJHV�HODERUDWHG��ELUG�ZDWFKLQJ��UDUH�SODQWV��QDWXUH�KROLGD\V�LQ�ZHVW�(VWRQLD���7KHODWWHU�SDFNDJH�DGYHUWLVHG�LQ�WKH�ZHEVLWH�DWKWWS���ZZZ�DUKLSHODDJ�HH�YDLQDPHUL�QDWXUHBKROLGD\V�KWPOx 3URGXFWLRQ�RI�OHDIOHWV�LQ�(QJOLVK�DQG�*HUPDQ�IRU�QDWXUH�WUDLOV�LQ�+LLXPDD�LVODQG�x 6WXG\�YLVLW�RI�WKH�2ORQHWV�WRXULVP�HQWUHSUHQHXUV��5XVVLDQ�.DUHOLD��WR�9lLQDPHUL�LQ�$XJXVW������x 6WXG\�WRXU�RI�WKH�WRXULVP�HQWUHSUHQHXUV�IURP�9lLQDPHUL�DUHD�WR�+LLXPDD�LVODQG�LQ�RUGHU�WR�OHDUQDERXW�UXUDO�DFFRPPRGDWLRQ��������6HSWHPEHU������x 6WXG\�WRXU�RI�WKH�WRXULVP�HQWUHSUHQHXUV�IURP�WKH�)LQQLVK�DUFKLSHODJR�WR�+LLXPDD�LVODQG����6HSW�±��2FWREHU������x 3UHVHQWDWLRQ� RI� WKH� 5XVVLDQ� YHUVLRQ� RI� WKH� 9lLQDPHUL� ILOP� LQ� 2ORQHWV� �5XVVLD�� LQ� WKH� WRXULVPVHPLQDU��������2FWREHU������5HODWHG�$FWLYLWLHV�1HZ� HQWHUSULVH� FDOOHG�0RRQVXQG� (FR� VWDUWHG� LQ� ������ ZLWK� HPSKDVLV� RQ� KLJK�TXDOLW\� ORGJLQJ� IRUGHPDQGLQJ�ELUGZDWFKHUV��7KLV�HQWHUSULVH�KDV�XVHG�NQRZ�KRZ�HODERUDWHG�E\�WKH�9lLQDPHUL�SURMHFW��LQSDUWLFXODU� LQ� WHUPV� RI� DSSURSULDWH� VHUYLFH� VW\OH�� DQG� UHODWLRQV� WR� ORFDO� DJULFXOWXUDO� DQG� KDQGLFUDIWPDUNHW��1HZ�ELUG�ZDWFKLQJ�SDFNDJH�HODERUDWHG�
(VWDEOLVKPHQW�RI�DQ�LQWHUQDWLRQDO�QHWZRUN3HUPDQHQW� OLQN� WR� WKH�HFRWRXULVP�DVVRFLDWLRQV�FORVH� WR�::)�6ZHGHQ�HVWDEOLVKHG��&R�RSHUDWLRQ�RIHFRWRXULVP� SDFNDJH� SURYLGHUV� IURP�0DWVDOX� DQG� +LLXPDD� ZLWK� *HUPDQ� DJHQFLHV� DQG� ELUG� FOXEV�(VWDEOLVKHG�FRQWDFWV�ZLWK�WKH�5XVVLDQ�.DUHOLD�HFRWRXULVP�HQWHUSULVH����$ZDUHQHVV�	�2XWUHDFK2XWUHDFK�RI�LQIRUPDWLRQ��H[SHULHQFHV�DQG�UHVXOW�WR�JHQHUDO�SXEOLF��PHGLD�DQG�DXWKRULWLHV�5HVXOWV�&RPSOHWLRQ�RI�WKH�SURMHFW�ZHEVLWH�LQ�(VWRQLDQ�DQG�(QJOLVK��ZLWK�VHYHUDO�G\QDPLF�SRVVLELOLWLHVIRU�GRZQORDGLQJ�DQG�TXHU\�PDNLQJ�5HVXOW��7KH�ZHEVLWH�LV�DFWLYH��XSGDWHG�DQG�SRSXODU��2Q�DYHUDJH��WKH�ZHEVLWH�KDV������KLWV�SHU�PRQWK�7KHUH� DUH� VHYHUDO� PDWHULDOV� DYDLODEOH� IRU� GRZQORDGLQJ� LQ� SGI�IRUPDW�� 7KH� PRVW� SRSXODU� LV� WKH+DQGLFUDIW� 0DQXDO�� ZKLFK� KDV� EHHQ� GRZQORDGHG� DERXW� RQH� KXQGUHG� WLPHV�� 7KH� DGGUHVV� RI� WKHZHEVLWH� LV� KWWS���ZZZ�DUKLSHODDJ�HH�YDLQDPHUL�� 7KH� SURMHFW� LV� DOVR� SUHVHQWHG� RQ�::)� 6ZHGHQ¶VKRPHSDJH��ZZZ�ZZI�VH��
6WXG\� YLVLWV� WR� WKH� 9lLQDPHUL� DUHD� IURP� (VWRQLDQ� UXUDO� DUHDV�� /DWYLD�� DQG� 5XVVLD� �2ORQHWVSURMHFW�����YLVLWV�LQ�WRWDO�5HVXOW��7ZR�VWXG\�YLVLWV�RI� ORFDO� OHYHO�ZHUH�DUUDQJHG��9lLQDPHUL�SURMHFW�SDUWQHUV� �PDLQO\� IDUPHUV�YLVLWHG� 6DDUHPDD� LQ� WKH� HQG� RI� 0D\� ������ 7KLV� YLVLW� SURYHG� WKDW� DFWLYLWLHV� VLPLODU� WR� 9lLQDPHULSURMHFW� �LQ� SDUWLFXODU�� ODQGVFDSH� UHVWRUDWLRQ� YLD� IDUPLQJ� DQG� KROLVWLF� DSSURDFKHV� WR� WRXULVP�� DUHHPHUJLQJ� LQ� SDUWV� RI� 6DDUHPDD� ,VODQG�� 7KHUH� DUH� YHU\� JRRG� SURVSHFWV� WR� HQODUJH� WKH� QHWZRUN� RISDUWQHUV� WR� WKLV�� (VWRQLD¶V� ODUJHVW� LVODQG�� 7KH� VHFRQG� YLVLW� VWXGLHG� WRXULVP� DFFRPPRGDWLRQV� RQ+LLXPDD� ,VODQG�� $V� D� UHVXOW� RI� WKH� VWXG\� WRXU�� VHYHUDO� HQWUHSUHQHXUV� GHFLGHG� WR� VWDUW� WKHLU� RZQHFRWRXULVP�EXVLQHVV��:H�H[SHFW�WR�VHH�DERXW�����VPDOO�WRXULVP�HQWHUSULVHV�HPHUJH�DV�D�UHVXOW�RI�WKH9lLQDPHUL�SURMHFW�
3HRSOH�IURP�WKH�(QJXUH�1DWXUH�5HVHUYH��/DWYLD��YLVLWHG�WKH�SURMHFW�LQ�������7KHUH�ZDV�QR�YLVLW�IURP/DWYLD� LQ� ������+RZHYHU�� WKH� WRXULVP� HQWUHSUHQHXUV� IURP�7XUNX� DUFKLSHODJR� �)LQODQG�� YLVLWHG� WKHDUHD� DQG� ZHUH� H[WHQVLYHO\� LQWURGXFHG� LQWR� WKH� 9lLQDPHUL� SURMHFW�� 7ZR� VWXG\� WRXUV� IURP� 2ORQHWV
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�.DUHOLD���QDPHO\�RQH�IRU�KDQGLFUDIWV�DQG�WKH�RWKHU�IRU�WRXULVP��WRRN�SODFH�LQ�$XJXVW�DQG�6HSWHPEHU������ 7KH� YLVLWV� ZHUH� H[WUHPHO\� VXFFHVVIXO�� ZLWK� YHU\� JRRG� UHVSRQVHV� DQG� SURPLVLQJ� UHVXOWV� LQ.DUHOLD�
$�VWXG\�WRXU�IRU�(VWRQLDQ�ORFDO�DQG�UHJLRQDO�DXWKRULWLHV�WR�6ZHGHQ�5HVXOW�� 7KLV� VWXG\� WRXU� WRRN� SODFH� LQ� 2FWREHU� ������ 1LQH� ORFDO�OHYHO� DGPLQLVWUDWRUV� IURP� HLJKWPXQLFLSDOLWLHV�DQG�RQH�DVVRFLDWLRQ�SDUWLFLSDWHG�LQ�WKH�VWXG\�WRXU��7KH�DLP�ZDV�WR�OHDUQ�IURP�6ZHGLVKH[SHULHQFHV� LQ� DVVLVWLQJ� ORFDO� DQG� UHJLRQDO� HQWHUSULVHV� WR� VWDUW� DQG� VXVWDLQ�� QRW� OHDVW� E\� HIIHFWLYHO\XVLQJ�(8�IXQGLQJ�RSSRUWXQLWLHV�IRU�FDSDFLW\�EXLOGLQJ�DQG�LQYHVWPHQW�
7KH� SURMHFW� KDV� HQUROOHG� D� UHIHUHQFH� JURXS� ZLWK� PHPEHUV� UHSUHVHQWLQJ� QDWLRQDO� �PLQLVWULHV� DQGXQLYHUVLWLHV�� DQG� UHJLRQDO� �PXQLFLSDOLWLHV�� DXWKRULWLHV� WR� HQVXUH� GLVSHUVDO� RI� SURMHFW� H[SHULHQFHVDPRQJ� ORFDO�� UHJLRQDO� DQG�QDWLRQDO�RUJDQLVDWLRQV�DQG� DXWKRULWLHV��6HPLQDUV�ZLWK� LQYLWHG�PHGLD� DQGDXWKRULWLHV� KDYH� SUHVHQWHG� SURMHFW� H[SHULHQFHV� DQG� GLVFXVVHG� VXVWDLQDEOH� UXUDO� GHYHORSPHQW� LQUHODWLRQ�WR�(8�DFFHVVLRQ��6WDWH�JUD]LQJ�SD\PHQW�WR�IDUPHUV�LQ�0DWVDOX�DUHD�LV�D�UHVXOW�RI�WKH�SURMHFWDQG�KDV�HIIHFWHG�D�QDWLRQDO�UXUDO�GHYHORSPHQW�SURJUDPPH�)RU�WKH�UHIHUHQFH�JURXS��WKH�IROORZLQJ�PHHWLQJV�ZHUH�RUJDQLVHG��� 1RYHPEHU�����LQ�+LLXPDD�LVODQG�� -XQH������LQ�0DWVDOX�VRXWK�FRDVW�DUHD�� 0D\������LQ�0DWVDOX�QRUWK�FRDVW�DUHD
,Q�1RYHPEHU� ������ DQ� LQWHUQDWLRQDO� FRQIHUHQFH� RI� WKH�9lLQDPHUL� SURMHFW�ZDV� KHOG� LQ� WKH� WRZQ� RI+DDSVDOX��ZLWK����SDUWLFLSDQWV�DQG���SUHVHQWDWLRQV�
,QGLFDWRUV�RI�VXFFHVV�x 1XPEHU�RI�YLVLWV�WR�WKH�ZHEVLWH�FRQVLVWHQWO\�KLJKx 1XPEHU�RI�VWXG\�WRXU�SDUWLFLSDQWV�DQG�DSSOLFDWLRQ�RI�UHVXOWV�LQ�QHLJKERXULQJ�FRXQWULHVx 5HJLRQDO� DXWKRULWLHV� DFWLYHO\� HQJDJHG� ZLWK� DVVLVWLQJ� HVWDEOLVKPHQW� RI� HQWHUSULVHV� GHDOLQJ� ZLWKVXVWDLQDEOH�QDWXUDO�UHVRXUFH�XVH�$FWLRQV�FRPSOHWHG�LQ������x 6WXG\�WRXU�RI�ORFDO�DGPLQLVWUDWLRQV�WR�6ZHGHQ�LQ�2FWREHU������x 3XEOLFDWLRQ�RI�HFRWRXULVP�IROGHUV�PDSV�IRU�0DWVDOX��9RUPVL�DQG�+LLXPDD�LQ������x 3URGXFWLRQ�RI�WKH�5XVVLDQ�YHUVLRQ�RI�WKH�9lLQDPHUL�ILOP��WKH�(VWRQLDQ�DQG�(QJOLVK�YHUVLRQV�ZHUHSURGXFHG�LQ������x 3XEOLFDWLRQ� RI� WKH� SURMHFW¶V� QHZVOHWWHUV� DQG� GLVWULEXWLRQ� DV� DGG�LQ� WR� ORFDO� QHZVSDSHUV� LQ� WKHFRXQWLHV�RI�+LLXPDD�DQG�/llQHPDD��'LVWULEXWHG�DOVR�WR�6DDUHPDD�FRXQW\�x 3URJUDPPHV� ³7DVDNDDO´� DQG� ³2VRRQ´� LQ� WKH�(VWRQLDQ� QDWLRQDO� 79�� SUHVHQWLQJ� WKH� GLVFXVVLRQVDQG�UHVXOWV�RI�WKH�9lLQDPHUL�SURMHFW�x 5HJXODU�SUHVHQWDWLRQV�LQ�WKH�(VWRQLDQ�QHZV�,QWHUQHW�SRUWDO�*UHHQ�JDWH�x 3UHVHQWDWLRQ�RI�WKH�SURMHFW�LQ�6ZHGLVK�UDGLR��79�DQG�RWKHU�6ZHGLVK�PHGLD�x &RQVWDQW�XSGDWHV�RI�WKH�SURMHFW¶V�ZHEVLWH�DW�ZZZ�DUKLSHODDJ�HH�YDLQDPHUL�x 3URGXFWLRQ�RI�WKH�9lLQDPHUL�SURMHFW�SDUWQHUV�LQIRUPDWLRQ�VLJQV��VHH�)LJXUH�����ZKLFK�ZDV�JLYHQWR� WKH����PRVW� DFWLYH�SDUWQHUV� WR� LGHQWLI\� WKH�SURMHFW� REMHFWLYHV�� DQG� WKH� UHODWLRQ� WR� WKH�SURMHFWSKLORVRSK\�
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/LQNV�WR�RWKHU�SURJUDPPHVx ::)¶V� SURMHFW� LQ�2ORQHWV�� 5XVVLDQ�.DUHOLD� �� 9HU\� JRRG� OLQNV� HVWDEOLVKHG�� ZKHUH� WKH�2ORQHWVSURMHFW�PD\�EH�FRQVLGHUHG�DV�D�FRQWLQXDWLRQ�DQG�WHVW�RI�WKH�³9lLQDPHUL�DSSURDFK´���6XSSRUWHG�E\6LGD�WKURXJK�)RUXP�6\G��x *()�%DOWLF�6HD�5HJLRQDO�3URJUDPPH���3DUWO\�VXSSRUWHG�E\�6LGD��x ::)¶V�*UHHQ�6SRWV�SURMHFW�±�OLQNLQJ�HQYLURQPHQWDO�HGXFDWLRQ�WR�RQJRLQJ�FRQVHUYDWLRQ�SURMHFWV��6XSSRUWHG�E\�6LGD�WKURXJK�)RUXP�6\G��x (8�/,)(� SURMHFW� ZLWK� 1DWWHUMDFN� 7RDG� DV� IODJVKLS� VSHFLHV�� ³%RUHDO� %DOWLF� &RDVWDO� 0HDGRZ3UHVHUYDWLRQ�LQ�(VWRQLD´ FR�RSHUDWHV�ZLWK�WKH�9lLQDPHUL�SURMHFW�DQG�XVHV�WKH�9lLQDPHUL�SURMHFWDV�PRGHO�DQG�DQ�H[DPSOH�RI�JRRG�QHWZRUNLQJ�ZLWKLQ�WKH�DUHD�x (8�/,)(� SURMHFW� (QJXUH� LQ� /DWYLD� XVHV�9lLQDPHUL� DV�PRGHO�� &DWWOH� JUD]LQJ� LV� QRZ� XVHG� DV� DQDWXUH�FRQVHUYDWLRQ�PHWKRG�LQ�(QJXUH�x 81(6&2� 0$%� %LRVSKHUH� UHVHUYHV� SURJUDPPH� �� 7KH� 81(6&2� 0$%� %LRVSKHUH� 5HVHUYHSURJUDPPH�ZRXOG�FRQVLGHU�WKH�9lLQDPHUL�SURMHFW�UHVXOWV�DV�RQH�RI�WKH�PRVW�VXFFHVVIXO�H[DPSOHVRI�WKH�VXVWDLQDEOH�FRDVWDO�UXUDO�GHYHORSPHQW�x ::)� ,QWHUQDWLRQDO� KDV� UHFHQWO\� GHFLGHG� WR� XVH� WKH� 9lLQDPHUL� SURMHFW� DV� D� PRGHO� LQ� LWV�2QH(XURSH�0RUH�1DWXUH LQLWLDWLYH�
/HVVRQV�OHDUQHG::)�FRQVLGHUV�WKH�IROORZLQJ�NH\ZRUGV�DV�EHLQJ�WKH�PDLQ�IDFWRUV�RI�VXFFHVV�LQ�WKLV�SURMHFW�
x IXOOWLPH�UHJLRQDO�SURMHFW�H[HFXWDQWx ORFDO�FR�RUGLQDWLRQ�DQG�GHOHJDWLRQx SURFHVV�RULHQWHG�LPSOHPHQWDWLRQx WLPLQJ��HDUO\�SRVW�VRYLHW�SHULRG�x OLQNLQJ�RQ�JURXQG�DFWLRQV�ZLWK�SROLFLHV
7KH�PDLQ�PHVVDJH�IURP�WKH�SURMHFW�LV�WKDW�ELRGLYHUVLW\�FDQ�EH�DQ�LPSRUWDQW�IDFWRU�IRU�UXUDOGHYHORSPHQW�
7KH�VXEVWDQWLDO�::)�FR�IXQGLQJ�LQ�WKH�SURMHFW�KDV�EHHQ�RI�FUXFLDO�LPSRUWDQFH�DV�LW�PDLQO\�KDV�EHHQXVHG�IRU�ORFDO�LQYHVWPHQWV�DQG�VDODULHV�QRW�HOLJLEOH�IRU�6LGD�IXQGV�
7KH�9lLQDPHUL�SURMHFW�KDV��YLD�D�UHJLRQDO�SURMHFW�H[HFXWDQW�DQG�ORFDO�FR�RUGLQDWRUV��PDQDJHG�WRPRELOLVH�D�EURDG�YDULHW\�RI�ORFDO�VWDNHKROGHUV�LQ�WKH�SURMHFW�DUHD��7KLV�KDV�FDXVHG�PDQ\�XQIRUHVHHQEXW�SRVLWLYH�VLGH�HIIHFWV���ORFDO�1*2¶V�KDYH�EHHQ�HVWDEOLVKHG��MREV�KDYH�EHHQ�FUHDWHG�DQG�WKH�SURMHFWKDV�DIIHFWHG�(VWRQLDQ�SUDFWLFHV�DQG�EHHQ�VHHQ�DV�D�PRGHO�IRU�RWKHU�DUHDV�ERWK�LQ�(VWRQLD�DQG�WKHVXUURXQGLQJ�UHJLRQ��7KLV�ZLGH�VSUHDG�ORFDO�HQJDJHPHQW�DV�ZHOO�DV�WKH�DGPLQLVWUDWLYH�DQG�SROLWLFDOVXSSRUW�IRUPV�D�EDVH�WKDW�LV�DV�VROLG�DV�SRVVLEOH�EHIRUH�HQWHULQJ�WKH�(8�
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6XPPDU\�RI�SURJUHVV�LQGLFDWRUV
7KH�/DQGVFDSH���*UDVVODQG�PDQDJHPHQW$UHD�JUD]HG�LQ����� �����KD$UHD�FOHDQHG�IURP�EXVKHV ����KD$UHD�PRZHG�LQ����� �����KD1R�RI�FDWWOH�UHODWHG�WR�SURMHFW ���1R�RI�VKHHS ��1R�RI�EXVK�FXWWHUV ��1R�RI�FKDLQVDZV �/HQJWK�RI�HOHFWULF�IHQFH a����NP6WXG\�WRXUV����SDUWLFLSDQWV� ���$JULFXOWXUH�������������6KHHS�EUHHGLQJ������������9RUPVL�WR�/llQHPDD�������$EDWWRLU��1RY������������6DDUHPDD��0D\�������������,QGLYLGXDO�FRXUVH�IRU�7��7lKH�LQ�gODQG6HPLQDUV�DUUDQJHG ���%HHI�SURGXFWLRQ��-DQ��������3URMHFW�PDQDJHPHQW�DQG�ODEHOOLQJ��$SU��������%HHI�FDWWOH�EUHHGLQJ��6HSW��������(QYLURQPHQWDO�LVVXHV��2FW��������%HHI�FDWWOH�EUHHGLQJ��7KRUVVHOO���)HE��������,&$�VHPLQDU�LQ�0DWVDOX��$XJ�����



��

+DQGLFUDIWV1DPHV�RI�QHZ�FRPSDQLHV�����QHZ�MREV� ���/LKXOD�KDQGLFUDIW�VKRS���&ORVH�.QLW�:RUOG�2h���7XXOHSHVD�2h��KDQGLFUDIW�VKRS�7LWOHV�RI���IDLUV�RUJDQLVHG �����6XPPHU��&KULVWPDV�PDUNHW����������6XPPHU��&KULVWPDV�PDUNHW����������6XPPHU��&KULVWPDV�PDUNHW����������6XPPHU��&KULVWPDV�PDUNHW�����6WXG\�WRXU����SDUWLFLSDQWV� +DQGLFUDIWV�����������
7LWOHV�RI�ZRUNVKRSV����SDUWLFLSDQWV� ���)HOW�PDNLQJ���������%RRNOHW�SUHSDUDWLRQ�������������1DWXUDO�7DQQLQJ��������������7D[HV�DQG�OHJLVODWLRQ��������+DQGLFUDIW�GHYHORSPHQWV��������3ODQW�G\H�PDNLQJ�DQG�IHOWLQJ��������������+DQGLFUDIW�LQ�+LLXPDD�����������2WKHU�DUUDQJHPHQWV ���,QYHVWLJDWLRQ�RQ�+DQGLFUDIWV�LQ�+LLXPDD���+DQGLFUDIW�%RRNOHWV���+DQGLFUDIW�FRQWHVW�³)RUJRWWHQ�WHFKQLTXHV´���&KLOGUHQ�KDQGLFUDIW�FRQWHVW���+DQGLFUDIW�FRQWHVW�³1HZ�SUHVHQWV´���%RRN�³1DWXUH�IULHQGO\�VNLQ�WDQQLQJ��G\HLQJ�DQGIHOWLQJ´



��

1DWXUH�WRXULVP/RFDWLRQ�RI�1DWXUH�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/RFDWLRQ�RI�'HPR�DUHD ���6YLE\�5XPSR�JUDVVODQG��9RUPVL���6DOPL�JUDVVODQG��0DWVDOX���.LULNXN�OD�/DLDQGL��0DWVDOX���/DLVQD�JUDVVODQG��.DVVDUL7LWOHV�RI�VWXG\�WRXUV����SDUWLFLSDQWV� ���6WXG\�7RXU�WR�6ZHGHQ�������������785������LQ�*|WHERUJ�������6ROOHQWXQD�)DLU�������������6WXG\�7RXU�WR�+LLXPDD�����������7RXULVP�SDFNDJHV�FUHDWHG ���9RUPVL�QDWXUH�	�WUDGLWLRQ���%LUG�ZDWFKLQJ���3ODQW�ZDWFKLQJ���1DWXUH�KROLGD\V���0RRQVXQG�(FR�ELUG�ZDWFKLQJ�SDFNDJH&RQQHFWHG�DFWLYLWLHV ���&UDQH�GD\�LQ�0DWVDOX���7UDLQLQJ�RI�JXLGHV��(VWRQLD�ZLGH�KDQGLFUDIW�GD\V���%LUG�JXLGH�WUDLQLQJ�FRXUVH���(FRWRXULVP�VHPLQDU���6HPLQDU�LQ�/LKXOD������
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$ZDUHQHVV�	�2XWUHDFK7LWOHV�RI�OHDIOHWV �����9RUPVL��0DWVDOX�DQG�+LLXPDD��KDQGLFUDIWV������+LLXPDD��0DWVDOX��9RUPVL��HFRWRXULVP�������1HZVOHWWHU��)HE�����������1HZVOHWWHU��1RY�����7LWOHV�RI�EURFKXUHV�FRPSLOHG ���1DWXUH�IULHQGO\�VNLQ�WDQQLQJ��G\HLQJ�DQG�IHOWLQJ���&RDVW�QHHGV�FDUH���%HHI�FDWWOH�PDQXDO7LWOHV�RI�UDGLR�SURJUDPPHV ���3HUHUDDGLR�³:KDW�LV�XS�LQ�0DWVDOX´���.8.8��9lLQDPHUL�SURMHFW���1DWXUPRUJRQ�³JUHHQ�PHDW´���1DWXUPRUJRQ�³QDWXUH�	�WRXULVP´7LWOHV�RI�79�SURJUDPPHV ���(79��2VRRQ���(79��2VRRQ���179��5XVVLD��DERXW�WKH�9lLQDPHUL�3URMHFW���������(79��2VRRQ��'HF��������(79��7DVDNDDO��1RY��������(79��2VRRQ��'HF��������0LWW�L�1DWXUHQ�³0DWVDOX´7LWOHV�RI�ILOPV�PDGH ���&RDVW�QHHGV�FDUH���������(FR�WULSV��E\�6HUJHL�9RUREMHY��5XVVLD���������9lLQDPHUL�±�&RDVWDO�QDWXUH�DQG�SHRSOH�������LQ�(VWRQLDQ��(QJOLVK��5XVVLDQ����3HRSOH�	�1DWXUH�LQ�(DVW��E\�$UQERP��������LQ�SUHS�([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�KDQGLFUDIWV6WXG\�WRXUV����SDUWLFLSDQWV� (VWRQLDQ�ORFDO�DXWKRULWLHV�WR�6ZHGHQ��2FW���������([DPSOHV�RI�SUHVHQWDWLRQV ���9RUPVL�6ZHGHV��PHHWLQJ��������1\EUR�FRPPXQH�LQ�6ZHGHQ��9LOOQHW�SURMHFW���������$9$�VHPLQDU��'HQPDUN���������)RRG&KDLQ��8SSVDOD���������(QYLVLRQV��9lVWHUnV���������%LRVSKHUH�UHVHUYHV�LQ�5XVVLD��.UDVQR\DUVN���������*UHHQ�ZHHN��%UXVVHOV���������)DUPLQJ�ZLWK�1DWXUH��8WUHFKW���������*UD]LQJ�VHPLQDU��%UXVVHOV�����������6HYHUDO�SUHVHQWDWLRQ�LQ�GLIIHUHQW�6ZHGLVK�XQLYHUVLWLHV�H�J���8SSVDOD��*lYOH��6WRFNKROP��.DUOVWDG�:HEVLWHV ���KWWS���ZZZ�DUKLSHODDJ�HH�YDLQDPHUL����KWWS���ZZZ�ZZI�VH �SURMHFW�SUHVHQWDWLRQ�2WKHU�DUUDQJHPHQWV ���6XVWDLQDEOH�'D\�RI�9RUPVL���6FKRRO�FRQIHUHQFH�9lLQDPHUL���������*UHHQ�6SRWV�PHHWLQJ���������9lLQDPHUL�GRRU�VLJQ���������6LGD�%DOWLF�ZHHN��$SU�������LQ�SUHS�����::)�,QWHUQDWLRQDO�2QH�(XURSH�0RUH�1DWXUH �LQ�SUHS��
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/RFDO�QHWZRUNLQJ1DPHV�RI�VRFLHWLHV�LQLWLDWHG ����9RUPVL�KDQGLFUDIW�VRFLHW\����8SNHHSHUV�RI�9lLQDPHUL�KHULWDJH�ODQGVFDSHV����6RFLHW\�RI�KDQGLFUDIW�RI�VRXWK�/llQHPDD����+LLXPDD�KDQGLFUDIW�VRFLHW\���³6DOXPlH�VRFLHW\´�LQ�0DWVDOX���³.LLGHYD�*UHHQV´�LQ�0DWVDOX1XPEHUV�RI�SULYDWH�1DWXUH�*XLGHV (LJKW�QDWXUH�JXLGHV�DV�SULYDWH�HQWUHSUHQHXUV
2WKHU�DUUDQJHPHQWV ��� /RFDO� FR�RSHUDWLRQ� ZLWK� 1*2¶V�ELRVSKHUH�UHVHUYH��DQG�HQWUHSUHQHXUV���&R�RSHUDWLRQ�ZLWK�2ORQHWV�UHJLRQ�LQ��.DUHOLD
*HQGHU�SHUVSHFWLYH :RPHQ 0HQ��IDUPHUV�WKDW�SDUWLFLSDWHG�LQ�VWXG\�WRXUV �� ����DUWLVDQV�WKDW�SDUWLFLSDWHG�LQ�VWXG\�WRXUV � ��� WRXULVP� HQWUHSUHQHXUV� WKDW� SDUWLFLSDWHG� LQ� VWXG\WRXUV �� �
��GHFLVLRQ�PDNHUV�WKDW�SDUWLFLSDWHG�LQ�VWXG\�WRXUV � ���MREV�FUHDWHG�DV�D�UHVXOW�RI�WKH�SURMHFW �� �3URMHFW�PDQDJHPHQW�LQ�(VWRQLD � �
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)LJXUH����7KH�VLJQ�SULQWHG�IRU�WKH����PRVW�DFWLYH�SDUWQHUV�RI�WKH�9lLQDPHUL�SURMHFW�
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7KH�6XVWDLQDELOLW\�RI�WKH�9lLQDPHUL�SURMHFW
7KH�9lLQDPHUL�SURMHFW�KDV�EHHQ�VXFFHVVIXO�LQ�LQIOXHQFLQJ�D�UHJLRQ�DQG�VRPH�RI�LWV�LQKDELWDQWV��6RPH���HQWHUSULVHV�RU�DERXW�����SHRSOH�KDV�EHHQ�GLUHFWO\�LQYROYHG�LQ�WKH�SURMHFW��VHYHUDO�RI�WKH�HQWHUSULVHVHVWDEOLVKHG�DV�D�GLUHFW� UHVXOW�RI� WKH�SURMHFW��6LQFH� WKH� VXFFHVV�RI� WKHVH� HQWHUSULVHV� LV� DOVR�RI�PDMRULPSRUWDQFH�IRU�::)¶V�RYHUDUFKLQJ�SURMHFW�JRDO�±�WKH�FRQVHUYDWLRQ�DQG�PDQDJHPHQW�RI�VHPL�QDWXUDOJUDVVODQGV�DQG�WKHLU�DVVRFLDWHG�IORUD�DQG�IDXQD��WKHLU�ORQJ�WHUP�VXVWDLQDELOLW\�LV�YLWDO�
7KH�SODQ�IRU�WKH�QHDU�IXWXUH�LV�WKHUHIRUH�WR�IROORZ�XS�DQG�VXSSRUW�WKHVH�HQWHUSULVHV�LQ�GLIIHUHQW�ZD\V�::)�SODQV�WR�KDYH�D�EXGJHW�OLQH�IRU�9lLQDPHUL�IRU�DW�OHDVW�WKH�QH[W�FRPLQJ�\HDUV�,Q�WKLV�UHSRUW�ZH�VXPPDULVH�RQJRLQJ�DQG�SODQQHG�DFWLYLWLHV�WKDW�DLP�DW�VXVWDLQLQJ�REWDLQHG�UHVXOWV�
)RU�������::)�KDV�EXGJHWHG�WKH�IROORZLQJ�DFWLYLWLHV�i 3DUW�WLPH� SURMHFW� FR�RUGLQDWRU
 LQ� (VWRQLD� �/LD� 5RVHQEHUJ�� $UKLSHODDJ�� ZKR� ZLOO� IXQFWLRQ� DVFRQWDFW� SHUVRQ� IRU� SURMHFW� SDUWLFLSDQWV� DQG� IRFDO� SRLQW� IRU� WKH� ZKROH� SURMHFW� QHWZRUN�� /LD� LVZRUNLQJ� ERWK� QDWLRQDOO\� DQG� LQWHUQDWLRQDOO\�� 7KH� PDLQ� WDVN� LV� WR� FR�RUGLQDWH� VHPLQDUV�� YLVLWV�PHHWLQJV�� RWKHU� HYHQWV�� WR�ZRUN�ZLWK�PHGLD� DQG� WR� UHSRUW� TXDUWHUO\� DQG� JLYH� DQ� DQQXDO� UHSRUWDERXW�DFWLYLWLHV�LQ�WKH�SURMHFW�DUHD�
i 3DUW�WLPH�³JUHHQ�PHDW´�SURPRWHU
 �.DLD�/HSLN��(VWRQLDQ�)RQG�IRU�1DWXUH���ZKR�ZLOO�SURPRWH�WKHSURGXFWLRQ�FKDLQ�³JUDVV�WR�HQWUHFRWH´�E\�FRPPXQLFDWLQJ�DQG�OLQNLQJ�IDUPHUV�ZLWK�SURGXFWLRQ�DQGPDUNHW��/RFDO�IDUPHUV��(VWRQLDQ�&DWWOH�EUHHGHUV�VRFLHW\��PHDW�LQGXVWU\�DQG�UHVWDXUDQWV�DUH�WDNLQJSDUW� LQ� WKH�GLVFXVVLRQV��$�VSHFLDO�PHDW� ODEHO�FDOOHG�³/RRGXVOLNXOW�NDUMDPDDOW´� �³)URP�D�QDWXUDOJUD]LQJ�ODQG´��LV�XQGHU�FUHDWLRQ�
i )ROORZ�XS�VWXG\�WRXU
� WKH�WKUHH�6ZHGLVK�H[SHUWV��6WHIDQ�7KRUVVHOO��DJULFXOWXUH���(YD�$QGHUVRQ�KDQGLFUDIW��DQG�-DQ�:LJVWHQ��WRXULVP��ZLOO�YLVLW�WKH�DUHD�DQG�GLVFXVV�SUREOHPV�DQG�RSSRUWXQLWLHVZLWK�WKH�SURMHFW�SDUWLFLSDQWV��7KLV�VXVWDLQDELOLW\�HYDOXDWLRQ�ZLOO�JXLGH�::)�RQ�KRZ�WR�FRQWLQXHZLWK�DFWLYLWLHV�LQ�9lLQDPHUL�SURMHFW�
2Q�JRLQJ�DFWLYLWLHV7KH�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�FUHDWHG�E\�RU�EHFDXVH�RI� WKH�9lLQDPHUL�SURMHFW� DUH�DOO� DFWLYH�)RU�H[DPSOH��WKH�FDWWOH�EUHHGHUV�VRFLHW\�LV�H[SDQGLQJ�DQG�RUJDQLVLQJ�VWXG\�WRXUV�IRU�WKHPVHOYHV�DQGIDUPHUV�IURP�QHLJKERXUKRRG�DUHDV�7KH�KDQGLFUDIW�DQG�ORFDO�SURGXFW�IDLUV�KDYH�EHFRPH�D�WUDGLWLRQ�LQ�+LLXPDD�
7KH�WRXULVP�SDFNDJHV�DUUDQJHG�E\�WKH�SURMHFW�DUH�VWLOO�EHLQJ�XVHG�DQG�DUH�UHJDUGHG�DV�JRRG�H[DPSOHVWKDW�KDYH�HQFRXUDJHG�SHRSOH�WR�SXW�WRJHWKHU�PRUH��QHZ�SDFNDJHV�



��

9lLQDPHUL�DV�D PRGHO�IRU�RWKHUV7KH�9lLQDPHUL�SURMHFW�KDV�EHFRPH�D�VWXG\�DUHD� IRU�VLPLODU�SURMHFWV� LQ�/DWYLD�DQG�5XVVLD��7R�GDWH�RQH�JURXS�IURP�/DWYLD��WZR�IURP�5XVVLD�DQG�RQH�IURP�)LQODQG�KDYH�YLVLWHG�WKH�DUHD��DQG�PRUH�DUHVFKHGXOHG�LQ�WKH�QHDU�IXWXUH�7KH�9lLQDPHUL�SURMHFW�KDV�EHHQ�FKRVHQ�E\�::)�SURJUDPPH�2QH�(XURSH�0RUH�1DWXUH �2(01��DVRQH�RI�IRXU�GHPRQVWUDWLRQ�VLWHV�DV�D�JRRG�H[DPSOH�IRU�UXUDO�GHYHORSPHQW�DQG�QDWXUH�FRQVHUYDWLRQ��,WZLOO� LQFUHDVH� RYHUDOO� DWWHQWLRQ� IURP� WKH� :HVWHUQ� (XURSHDQ� FRXQWULHV�� DQG� PD\� KHOS� DWWUDFW� PRUHSHRSOH�WR�YLVLW�WKH�DUHD�7KH� RXWSXWV� RI� WKH� 9lLQDPHUL� SURMHFW� DUH� XVHG� DV� ³LQSXWV´� LQ� WKH� 81(6&2� %LRVSKHUH� 5HVHUYHSURJUDPPH��ZKLFK� LV� XQGHU�GHYHORSPHQW� LQ� WKH�:HVW�(VWRQLDQ� DUFKLSHODJR�� ,W�PHDQV� WKDW� WKH� EHVWH[DPSOHV�DQG�WKH�QHWZRUNV�HVWDEOLVKHG�VHUYH�DV�D�ORFDO�VXSSRUWLQJ�V\VWHP�LQ�WKH�ELRVSKHUH�UHVHUYH�$V�D�UHVXOW�RI�WKH�9lLQDPHUL�SURMHFW��WKH�(VWRQLDQ�*RYHUQPHQW�SD\V�JUD]LQJ�SUHPLD�IRU�VHPL�QDWXUDOJUDVVODQG�PDQDJHPHQW��,Q�DGGLWLRQ��DV�D�QHZ�(8�PHPEHU��JUDVVODQG�PDQDJHPHQW�LV�DOVR�LQFOXGHG�LQWKH�(VWRQLDQ�&$3�V\VWHP�DV�DQ�DJUL�HQYLURPHQWDO�PHDVXUH�


