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D:DULV P7DYURELV 7DYPMGR PDUHP NX6DGDVLV GHOHJDFLDV XPDVSLQ=OD











D:DULV P7DYURELV 7DY PMGRP DUHP N X6DGD VLV GHOHJDFLDV XPDVSLQ=OD



7KH&KDLUPDQRIWKH$XWRQR PRXVUHSXEOLFRI$MDUDWRKRVW WKH.XVKDGDVL'HOHJDWLRQ



D:DULVP7DYURELV7DYPMGRPDUHVDGD 7XUTH7LV UHVSXEOLNLV TDODT NX6D GDVLVPHULVPRDGJLOHVDGDNXOWX ULVDGDVD]RJDGRHEULYLGHSDUWDPHQ WLV[HOP=5YDQHOV6RULVVDXEDULVD PRPDYOR XU7LHU77DQDP6URPORELV VDNL7[HEV6HH[ROHYDQYDU6DORPL=HV HUGR5DQ XLDQLVD GD PXUD7 VDUD&LV 6RULVVDXEDUL6HH[RVDNUXL]RWXUH ELVPDU6UXWHELVGDQL6YQDVHTVNXUVLH ELV GDJHJPYDVD GD 7DQDP6URPOREDV WXULVWXOLQL6QHELVJDQ7DYVHEDV7DQ GDNDY6LUHEL7DVHYHWXULVWXOJDPR IHQHE6LED7XPLVDGDNX6DGDVLVHU7RE OLY PRQDZLOHREDV



7KH&KDLUPDQRIWKH$XWRQRPRXVUHSXE OLFRI$MDUDGLVFXVVHGIXWXUHUHODWLRQVKLSV ZLWKWKHGHSXW\0D\RURI.XVKDGDVLFLW\ DQGWKH+HDGRIWKH&XOWXUHDQG6RFLDO :RUNV 'HSDUWPHQW7KH WDONV EHWZHHQ /HYDQ9DUVKDORPLG]H(UGRJDQ8\DQDQG 0XUDW6DUDFIRFXVHGRQWKHDSSRLQWPHQW RIWKHFUXLVHWRXUVSODQQLQJRIWKHH[ FXUVLRQVDQGFRRSHUDWLRQZLWKWKHGH SOR\PHQWRIWRXULVWVLJQV DQGWKHMRLQW SDUWLFLSDWLRQRI%DWXPLDQG.XVKDGDVL LQWRXULVPH[KLELWLRQ



D:DULV P7DYURELV 7DYPMGRPDUHP WHUQRSROLV GHOHJDFLDV XPDVSLQ=OD



7HUQRSRO'HOHJDWLRQWRSD\ DQRIILFLDOYLVLWWR $MDUD$5



ED7XPV VDSDVX[R YL]LWL7 XNUDLQLV



7KHGHOHJDWLRQRIWKH7HUQRSROFLW\RI WKH5HSXEOLFRI8NUDLQHPDGHDUHWXUQ YLVLW WR %DWXPL 7KH GHOHJDWLRQ ZDV KRVWHGE\7KH&KDLUPDQRI$MDUD$5 7KHGHOHJDWLRQIURP7HUQRSROH[SUHVVHG WKHLULQWHUHVWDQGLQLWLDWLYHLQGHYHORS



7KH &KDLUPDQ RI WKH $XWRQR PRXV UHSXEOLF RI $MDUD WR KRVW WKH.XVKDGDVL'HOHJDWLRQ D:DULV P7DYURELV 7DYPMGR PDUH P WHUQRSROLV GHOHJD FLD V XPD VSLQ =OD



7HUQRSRO 'HOHJDWLRQ WR SD\ DQ RIILFLDOYLVLWWR$MDUD$5 V DT D U 7Y H O RV  VD H U 7D 6 R UL  VR  LQY H VWR U7D  DVR FLDF LD LQYH VWRU7D NRUSRUDFLHELV PVRIOLR IHGH UDFLLV ZHYUL JD[G D



,QWHUQDWLRQDO,QYHVWRUV$VVRFLD WLRQRI*HRUJLDEHFDPHWKHPHP EHURIWKH:RUOG)HGHUDWLRQRI,Q YHVWRUV &RUSRUDWLRQV XNUDLQLV UHVSXEOLNLV TDODT W H U Q RS R OL V  Z D U PR P DG J H Q  O RE L7 L  G H O H J D FL D V VL Dă V RILV6L



7KHUHSUHVHQWDWLYHGHOHJDWLRQRI 7HUQRSRO &LW\ RI 8NUDLQLDQ 5H SXEOLFLQ,,$¶V2IILFH Y HU D T RE DO LD VL QJ DSX UL V H NRQRPLNXU UH I RUPH EV JD HFQR



9HUD.REDOLDJRWIDPLOLDUZLWKWKH HFRQRPLFUHIRUPVLQ6LQJDSRUH VDTDU7YHOR6L PD5DOP7LDQL NXURUWH ELV7YLV VDPD6YHOR VD PV D[ XU L LT PQ H E D



/LIHJXDUG VHUYLFH IRU PRXQWDLQ UHVRUWVZLOOEHFUHDWHGLQ*HRU JLD VDTDU7YHORV HNRQRPLNLVD G D PG J UDGL  J DQY L7 DUH EL V PLQLVWUL VLW\YL7 JDPRYLGD VDHU7D6RULVR NRQIHUHQ FLD] H ³ZDUPDWHE LV IR U PX OD  T DU 7Y H O I H UP H U H E V´



0LQLVWHUJDYHDVSHHFKDWDQLQ WHUQDWLRQDOFRQIHUHQFH³)RUPXOD RI 6XFFHVV IRU *HRUJLDQ )DUP HUV´



UHVSXEOLNLVTDODTWHUQRSROLVGH OHJDFLDHZYLDWHUQRSROLVRIL FLDOXULGHOHJDFLDD:DULVP7DY URELV7DYPMGRPDUHPPLL5R6H[



PLVJDQYL7DUHEL7GDLQWHUHVGDGDHU7REOLYLSUR HTWHELV 6HPX6DYHELV LQLFLDWLYD JDPR7TYHV



PHQWRIWRXULVPDQGMRLQWSURMHFWVLQ%DWXPL7HUQRSROGHO HJDWLRQZLOOVWXG\FXUUHQWSURMHFWVDQGGHSDUWVIURP%DWXPL RQWKHWK0DUFK



VDTDU7YHORV VDHU7D6RULVR LQYHVWRU7D DVRFLDFLD LQYHVWRU7D NRUSRUDFLHELV PVRIOLR IHGHUDFLLV ZHYUL JD[GD



,QWHUQDWLRQDO,QYHVWRUV$VVRFLDWLRQRI*HRUJLDEHFDPHD PHPEHURIWKH:RUOG)HGHUDWLRQRI,QYHVWRUV &RUSRUDWLRQV











XNUDLQLV UHVSXEOLNLV TDODT WHUQRSROLV ZDUPRPDGJHQOREL7L GHOHJDFLD VVLDV R ILV6 L 



'HOHJDWLRQRI7HUQRSROWKH5HSXEOLFRI8NUDLQH LQWKHRIILFH RI,,$



ÄWHUQRSROL³DVHYHJDFQRELVJDPRF GLOHELV JD]LDUHELV GD XU7LHU77DQDP6URPORELV PL]QL7DVRFLDFLLVZDUPRPDGJHQOHELPLLZYLDTDODT WHUQRSRO6L YHUD TREDOLD VLQJDSXULV HNRQRPLNXU UHIRUPHEV JDHFQR



³7HUQRSRO´LQ%DWXPLFRDVWDOVWULSDQGLQYLWHGUHSUHVHQWD WLYHVRIWKH$VVRFLDWLRQWR7HUQRSROIRUWKHSXUSRVHRIVKDU LQJH[SHULHQFHDQGIXUWKHUGHYHORSPHQWRIFRRSHUDWLRQ 9HUD.REDOLDJRWIDPLOLDUZLWKWKHHFRQRPLF UHIRUPVLQ6LQJDSRUH



PVRIOLRV \YHOD HNRQRPLNXU UHLWLQJ6L VLQJDSXUL WUDGLFLXODGVDPHXO6L6HGLVDT\YHOD]HDGJLOLD EL]QHVVDTPLDQRED DULV HU7HU7L \YHOD]H GDEDOL JDGDVD[DGHELGD[HOVD\UHOLVDLQYHVWLFLRNOLPDWL



6LQJDSRUHLVWUDGLWLRQDOO\DPRQJWKHWRSDFFRUGLQJWRDOO HFRQRPLF UDWLQJV ± GRLQJ EXVLQHVV LV PRVW HDV\ KHUH WKH WD[HVDUHRQHRIWKHORZHVWDQGWKHUHLVDIDYRUDEOHLQYHVW PHQWFOLPDWH7KH$VLDQ³7LJHU´KDVRQHRIWKHELJJHVW*'3



YHGUD]HWHUQRSROLVGHOHJDFLDED7XP6LWXUL]



D]LLVHV³YHI[YL´Ä&YHQLYL]LWLVJDQPDYORED6LYQD [H7 URP VLQJDSXU6L DUDHU7L JDQYL7DUHEXOL 7X JDQYL7DUHEDGL TYH\QLV P7DYURELV ZDUPRPDGJHQOHEL L\YQHQ&DPRVXOQLUD7DDGJLO]H6HHVZDYOD7VLQJDSX ULVUHIRUPHELPD76RULVL\RVDIUDQJH7LVILQDQV7D PLQLVWUL DVHYH PD5DOL VDP7DYURER 7DQDPGHERELV SLUHEL OD7LQXUL DPHULNLV VD[HOPZLIRHELGDQ



SHUFDSLWDLQWKHZKROHZR UOGLWLVDFRXQWU\ZKHUH PRUHWKDQPLOOLRQSHRSOH OLYHRQVTXDUHNLORPH WHUV6LQJDSRUHLVRQHRIWKH PRVW GHYHORSHG FRXQWULHV LQWKHZRUOGDQGPRVWLP SRUWDQW LWV HFRQRP\ H[ SHQGHGGXULQJWKHODVWGH FDGH,QWKH¶VZKHQ6LQJDSRUHFKRVHDOLEHUDOSDWKIRUWKH GHYHORSPHQWRILWVHFRQRP\*'3SHUFDSLWDZDV86' DOPRVWWLPHVOHVVWKDQLQ*HRUJLDWRGD\7RGD\6LQJDSRUH¶V *'3SHUFDSLWDLV86'SHUFDSLWDDQGWKLVLVODQGLVRQH RIWKHOHDGHUVLQWKLVUHVSHFW6WXG\LQJWKHHFRQRPLFUHIRUPV RI6LQJDSRUHZDVWKHPDLQDLPRI*HRUJLDQGHOHJDWLRQZKLFK DUULYHGLQ6LQJDSRUHODVWZHHN³'XULQJRXUYLVLWZHIRXQG RXWWKDWUHSUHVHQWDWLYHVIURPERWKGHYHORSHGDQGXQGHUGH YHORSHGFRXQWULHVZHUHYLVLWLQJ6LQJDSRUHLQRUGHUWRVWXG\ WKHFRXQW\¶VHFRQRPLFUHIRUPVHJ0LQLVWHURI)LQDQFHRI )UDQFHDQGRIILFLDOVIURPGLIIHUHQW/DWLQ$PHULFDQFRXQWULHV (YHU\RQHZRQGHUVKRZ6LQJDSRUHPDQDJHGWRVDWLVI\DOORI LWVPLOOLRQLQKDELWDQWVDQGLQFUHDVHLWVHFRQRP\DQQXDOO\´ ±WKH0LQLVWHURI(FRQRP\DQG6XVWDLQDEOH'HYHORSPHQWRI *HRUJLDDQGKHDGRI*HRUJLDQGHOHJDWLRQ9HUD.REDOLDQRWHG 5HSUHVHQWDWLYHVRIWKHSDUOLDPHQWDQGJRYHUQPHQWVWUXFWXUHV ZHUHSDUWRIWKHGHOHJDWLRQ$FFRUGLQJWRWKH0LQLVWHU*HRU JLDDQG6LQJDSRUHKDYHDORWLQFRPPRQDQGWKDWLVZK\WKH JRYHUQPHQWVSHDNVDERXW³6LQJDSRUL]DWLRQ´



VDTDU7YHOR6L PD5DOP7LDQL NXURUWHELV7YLV VDPD6YHOR VDP VD[XUL L TPQH ED



/LIHJXDUGVHUYLFHIRUPRXQWDLQ UHVRUWVZLOOEHFUHDWHG LQ*HRUJLD



VDTDU7YHOR6LPD 5DOP7LDQL NXUR UWHELV7YLVVDPD6 YHOR VDPVD[XUL LTPQHED TDU7XO P[DUHVVDPD6YHOR VDPVD[XULV 6HTP QLVSURFHV6LGD[ PDUHEDVVDIUDQJH 7LJDXZHYVURPHOVDFDPNX7[L7PUDYDOZOLDQLJDPR FGLOHED GD NDUJDG DSURELUHEXOL VLVWHPD DTYV VDTDU7YHORVHNRQRPLNLVDGDPGJUDGLJDQYL7DUHELV PLQLVWULYHUDTREDOLDIUDQJXOLVDPD6YHORRUJDQL ]DFLLV³VDPRTDODTRXVDIU7[RHEDVD]5YUHEVJDUH6H´ SUH]LGHQWVEHUQDU-DQDV6H[YGD6H[YHGUD]HVDXEDUL VDTDU7YHOR6LPUDYDOSURILOLDQLVDPD6YHORVDPVD [XULV6HTPQDV6HH[RURPHOLFPHVWLD6LEDNXULDQVD GD JXGDXU6L DVHYH V[YD PD5DOP7LDQ NXURUWHE]H LPX6DYHEVGDVDGDFDGJLOREULYLPRVD[OHREDGDVDTP GHEDEHUQDU-DQDVLQIRUPDFLL7VDPD6YHORVDPVD[XU 6LV[YDGDV[YDVSHFLDORELVGDD[ORHEL7DGDPLDQL LPX6DYHEV UDF VD:LURHELV 6HP7[YHYD6L X]UXQYHO \RIV VZUDIL GD NDUJDG RUJDQL]HEXOL VDPD6YHOR VDPX6DRHELV &DWDUHEDV



/LIHJXDUGVHUYLFH IRUPRXQWDLQUH VRUWVZLOOEHFUH DWHG LQ *HRUJLD )UDQFHZLOOKHOS WKH*HRUJLDQVLGH LQ FUHDWLQJ WKH VHUYLFH )UDQFH KDV\HDUVRIH[SHULHQFHDQGKDVDQDSSURYHGV\VWHP0LQLV WHURI(FRQRP\DQG6XVWDLQDEOH'HYHORSPHQW9HUD.REDOLD PHWWKHSUHVLGHQWRI³3XEOLF6DIHW\ZLWKRXW/LPLW´



6H[YHGUD VDPHTDQL]DFLR DP[DQDJREHE7DQ



0HHWLQJZLWK0HFKDQL]DWLRQ8QLRQV



VDJD]DI[XOR VDPX6DRHELV DJURWHTQLNXU YDGHE6L 6HVUXOHELVDGDPLPGLQDUHSHULRGLVD7YLVDUVHEXOL



7KH0LQLVWHUKDGDPHHWLQJZLWKWKH+HDGRI0HFKDQL]DWLRQ 8QLRQVRIWKHUHJLRQWRGLVFXVVWKHH[LVWLQJVLWXDWLRQDQG



PGJRPDUHRELV JDFQRELV PL]QL7 D:DULV DU VRI OLV PHXUQHRELV PLQLV WUPD TQ GRQDUD VXUPD QL=HP 6H[YHGUD JDPDU7D VDPHTDQL]DFLR DP[DQDJR EHELV7DYPMGRPDUHHE7DQ 6H[YHGUD]H JDQ[LOXOL LTQD VDPHTDQL]DFLR DP[DQDJREHELV ZOLV VDPRT PHGR JHJPD DP[DQDJREHELV VDNX7UHED6L DUVHEXOL WHTQLNLVVDHTVSOXDWDFLRPGJRPDUHRELVDGDVDPHXU QHR VDTPLDQRELV D5ULF[YLDQRELV VDNL7[HEL



SUHSDUHIRUVSULQJDJ ULFXOWXUDODFWLYLWLHVLQ RUGHUWRPHHWWKHDJUL FXOWXUDO WLPHIUDPHV 7KH ZRUN SODQV IRU RIWKH0HFKDQL ]DWLRQ XQLRQV ZHUH GLVFXVVHGDWWKHPHHW LQJDVZHOODVWKHFRQGLWLRQVRIWKHPDFKLQHU\DQGDFFRXQW LQJUHFRUGLQJSURFHVVZLWKLQHDFKXQLRQ



VDTDU7YHORV HNRQRPLNLVD GD PGJUDGL JDQYL7DUHELV PLQLVWUL VLW\YL7 JDPRYLGD VDHU7D6RULVR NRQIHUHQFLD]H ³ZDUPDWHELV IRUPXOD TDU7YHO IHUPHUHEV´



0LQLVWHUJDYHDVSHHFKDWDQ LQWHUQDWLRQDOFRQIHUHQFH ³)RUPXODRI6XFFHVVIRU *HRUJLDQ)DUPHUV´



VDTDU7YHORVHNRQRPLNLVDGDPGJUDGLJDQYL7DUHELV PLQLVWULVLW\YL7JDPRYLGDVDHU7D6RULVRNRQIHUHQ FLD]H ³ZDUPDWHELV IRUPXOD TDU7YHO IHUPHUHEV´ NRQIHUHQFLD SUH]LGHQWLV DGPLQLVWUDFLLV P[DUGD :HUL7 WDUGHED GD PDV6L VDTDU7YHORV P7DYURELV ZHYUHELV JDUGD PRQDZLOHREHQ DGJLOREULYL GD VDHU7D6RULVRVDILQDQVRRUJDQL]DFLHELVGDVDVRI ORVDPHXUQHRVIHURVZDUPRPDGJHQOHELHNRQRPLNLVD GD PGJUDGL JDQYL7DUHELV PLQLVWUPD 7DYLV JDPRVY OD6L DTFHQWLJDDNH7D VRIOLVPHXUQHRELV GDUJ6L DUVHEXO JOREDOXU GD UHJLRQXO WHQGHQFLHE]H URJRUF YHUD TREDOLDP D5QL6QD LP IRQ]H URFD PVRIOLRV PRVD[OHRELV ULF[YL VZUDIDG L]UGHED GD  ZOLV7YLV  PLOLDUGV PLD5ZHYV VDNYHE SURGXTWHE]HPR7[RYQDNLDPSHULRGLV7YLVL7 PRLPDWHEVVDVXUVD7RXVDIU7[RHEDP7HOLVDHU7D 6RULVRVD]RJDGRHELV7YLVDTWXDOXUL7HPDDPLQLV WUPDD5QL6QDURPDPSLUREHE6LJDQVDNX7UHEL7PQL6Y QHORYDQLDDJUDUXOVIHUR6LLQYHVWLFLHELVPR]LG YLV VDNL7[L UD7D GDNPD\RILOGHV TYH\QLV PRVD[ OHRELVPR7[RYQDVRIOLVPHXUQHRELVSURGXTWHE]H YHUDTREDOLDPNRQIHUHQFLLVPRQDZLOHHEVDPNX7[L7 V[YDTYH\QHELVPDJDOL7HELGDJDPRFGLOHEDJDDFQR GDD5QL6QDURPVDLQYHVWLFLRPLPDU7XOHEL7PL]DQ PLPDU7XOL PX6DRELV 6HP7[YHYD6L VDTDU7YHORV [HOLVXIOHED 6H=OHEV \YHOD DUVHEXOL DPRFDQLV PL5ZHYDVNHU=RGGDPDWHEL7LVDPX6DRDGJLOHELV6HT PQDVVRIOLVPHXUQHRELVVIHUR6L7DQDPHGURYHWHT QRORJLHELVGDQHUJYDVGDUDFP7DYDULDTYH\QLVLPSRU W]H GDPRNLGHEXOHELV 6HPFLUHEDV



0LQLVWHU RI (FRQRP\ DQG 6XVWDLQDEOH 'HYHORSPHQW JDYHDVSHHFKDWDQLQWHUQD WLRQDOFRQIHUHQFH³)RUPXODRI 6XFFHVVIRU*HRUJLDQ)DUP HUV´7KHFRQIHUHQFHLVKHOG ZLWK WKH KHOS RI WKH 3UH VLGHQW¶V DGPLQLVWUDWLRQ WKH FRQIHUHQFHZDVKHOGZLWKWKH SDUWLFLSDWLRQRIORFDODQGLQWHUQDWLRQDOILQDQFLDORUJDQL]DWLRQV PHPEHUVRIWKHDJULFXOWXUDOVHFWRUDQGGLIIHUHQWJRYHUQPHQW RIILFLDOV'XULQJKHUVSHHFK0LQLVWHURI(FRQRP\DQG6XV WDLQDEOH'HYHORSPHQWVWUHVVHGRXWJOREDODQGORFDOWHQGHQ FLHVRIDJULFXOWXUH$FFRUGLQJWR9HUD.REDOLDWKH:RUOG¶V SRSXODWLRQLVLQFUHDVLQJUDSLGO\DQGZLOOUHDFKELOOLRQE\ ,WPHDQVWKDWWKHGHPDQGIRUIRRGZLOOLQFUHDVHE\ 7KXVIRRGVDIHW\LVDYHU\FUXFLDOWRSLFIRUWKHLQWHUQDWLRQDO VRFLHW\9HUD.REDOLDQRWHGWKDWLQRUGHUWRVDWLVI\WKHQHHGV RIWKHSRSXODWLRQILQGLQJLQYHVWPHQWVIRUDJULFXOWXUHLVRI XWPRVWLPSRUWDQFH9HUD.REDOLDJDYHWKHH[DPSOHVRIRWKHU FRXQWULHV¶H[SHULHQFHVDQGQRWHGWKDWZRUNLQJRQDWWUDFWLQJ LQYHVWPHQWVZLOOKHOSWRVROYHDOPRVWDOOSUREOHPVLHFUHDW LQJDGGLWLRQDOMREVLPSOHPHQWLQJQHZWHFKQRORJLHVLQWKH DJULFXOWXUHVHFWRUDQGPRVWLPSRUWDQWO\LWZLOOUHGXFHRXU GHSHQGHQFHRILPSRUW



VLPLQGLV ZDUPRHELV [HO6HZ\RELV SURJUDPD JDDTWLXUGD



3URJUDPIRU6XSSRUWLQJ 0DL]H3URGXFWLRQ



VLPLQGLVZDUPRHELV[HO6HZ\RELVSURJUDPDZDUPRDG JHQVVDTDU7YHORVVRIOLVPHXUQHRELVVDPLQLVWURV LQLFLDWLYDVGDPLVLPL]DQLDVDTDU7YHOR6LVLPLQGLV PRVDYOLDQRELVDGDZDUPRHEXOLVLPLQGLV[DULV[LV DPD5OHEDSURJUDPDVVVVRIOLVPHXUQHRELVNRUSR UDFLD´D[RUFLHOHEV VD7HVOHPDVDOD D5PRVDYOH7 GDGDVDYOH7VDTDU7YHOR6LLTQHEDGDVDZ\REHEXOL UDF6HH[HEDJDFHPDV7HVOLVPLVD5HEDGDXFLOHEHOLD SURJUDPD6LGDUHJLVWULUHEDGDUHJLVWULUHELV6HP GHJ7L7RHXOLPVXUYHOL SURHTWLVSLUREHELVDGD VLD[OHHELV6HVD[HEGHWDOXULQIRUPDFLDVPLL5HEV HU7KHTWDU]HPHWLIDU7RELV7YLVVD7HVOHPDVDOLV JDFHPLVDVDXFLOHEHOLDVDGD]5YHYRDQVDEDQNRVDJD UDQWLRZHULOLVZDUPRGJHQDPLPGLQDUHSHULRGLVD7 YLVSURJUDPD6LPRQDZLOHRED]HJDQDF[DGLD:DULGDQ 6HWDQLOLDTYVIHUPHUVGDGDL7HVHEDKDăPGH IDU7RE]HD:DUD6LVLPLQGLVVD7HVOHPDVDOLVIHUPH UHE]HPLZRGHEDGDJHJPLOLDPDUWLVPHRUHQD[HYDU6L IHUPHU7DUHJLVWUDFLLVSURFHVLJDJU=HOGHEDDJUR YDGHELV GDFYL7



¶UHJLVWUDWLRQSUR FHVVZLOOFRQWLQXHXQWLOWKHDJURGHDGOLQHV



ED7XPV GHOILQHEL GDXEUXQGQHQ



'ROSKLQVDUHEDFNWR%DWXPL



&DUWHUXOL UHLVL7 LDSR QLLGDQ ED7XPLV DHURSRU W6L  GHOILQL &DPRL\YD QHV VDTYHOPRTPHGR IRQG TDU7XVD´ GD VDTDU7YH OR6L LDSRQLLV VDHO&RV P[DUGD:HUL7 &DPR\YDQLOL GHOILQHEL 6SV 6DYL ]5 YLV IORULVD GD IDXQLV 6HPVZDYOHO VDPHFQLHURNYOHYL7 FHQWUV´ JDGDHFD DT GHOILQHELV7YLV \YHODQDLUL SLUREDD 6HTPQLOL FHQWUL RILFLDOXUDG PDLV6L JDL[VQHED GD PDV VD PHFQLHURNYOHYL7L IXQTFLLV JDUGD VDQD[DREULYL GDWYLU7YDF HTQHED



 'ROSKLQV KDYH EHHQ EURXJKWWR%DWXPLE\FKDU WHUIOLJKWIURP-DSDQ7KH GROSKLQV EURXJKW ZKHUHE\DVVLVWDQFHRIWKH (PEDVV\RI-DSDQLQ*HRU JLD DQG WKH FKDULW\ IXQG ³.DUWX´KDYH EHHQ WUDQV SRUWHGWRWKHVFLHQWLILFFHQWHUIRUVWXG\LQJWKH%ODFNVHDIORUD DQGIDXQDLQ%DWXPLZKHUHDOOIDYRXUDEOHFRQGLWLRQVDUHFUH DWHGIRUWKHGROSKLQV7KHFHQWHUZLOORIILFLDOO\EHRSHQLQ 0D\



VRIHOL ODPEDOR JD]LILFLUHEXOLD



9LOODJH/DPEDOR,V&RQQHFWHG7R*DV1HWZRUN



VDSUH]LGHQWRSURJUDPD´JD]L \YHOD VRIHO6L´ IDUJOHE6L NRPSDQLD´VRNDUMRUMLDP³VD JDUHMRVUDLRQLVVRIHO ODP EDORVJD]LILFLUHEDGDDVUX ODSURHTWLVIDUJOHE6LJDQ [RUFLHOGDNLORPHWULVLJ U=LVVD6XDORZQHYLVJD]DGHQLVP6HQHEOREDGDGDL [DUMD ODULVDSUH]LGHQWLSURJUDPD´JD]L \YHOD VRIHO6L´ JXOLV[PREV PD5DOL GD VD6XDOR ZQHYLVJD]VDGHQLVVRIHO6L6H\YDQDVULV6HPGHJDF JD]JDPDQDZLOHEHO NRPSDQLDVD GD PRP[PDUHEHOV 6RULVJDIRUPHEXOL6H7DQ[PHELV 6HP7[YHYD6LJD]L 6HX=OLDPLL5RVVRIOLVQHELVPLHUPDPDF[RYUHEHOPD VDSUH]LGHQWL SURJUDPD ´JD]L \YHOD VRIHO6L´ IDUJOHE6LLJHJPHEDVDTDU7YHORVWHULWRULLV LVJD]LILFLUHED



,Q IUDPHV RI 3UHVLGHQWLDO SURJUDP³*DVWR(YHU\9LO ODJH´ FRPSDQ\ 62&$5 *HRUJLDFRPSOHWHGJDVLIL FDWLRQRIYLOODJH/DPEDORLQ 6DJDUHGMRUHJLRQ,QWRWDO NPJDVSLSHOLQHZDVLQ VWDOOHG LQ IUDPHV RI WKH SURMHFW&RPSDQ\KDVVSHQW*(O7KH3UHVLGHQWLDO SURJUDP³*DVWR(YHU\9LOODJH´LPSOLHVLQWURGXFWLRQRIKLJK DQGPHGLXPSUHVVXUHJDVQHWZRUNWRWKHYLOODJHZKLFKHQ DEOHVDQ\KRXVKROGLIZLVKLQJVRWRIRUPDQDJUHHPHQWZLWK D'LVWULEXWLRQFRPSDQ\DQGUHFHLYHQDWXUDOJDV,QIUDPHVRI WKH3UHVLGHQWLDOSURJUDP³*DVWR(YHU\9LOODJH´LWLVSODQQHG WRUHJDVLI\RIWKHWHUULWRU\RI*HRUJLD



GDVUXOGD JDUGDEQLV UDLRQLV VRIHO ZDODV\XULV JDP ULF[YHOL DQHED



,QGLYLGXDOUHPHWHULQJRIYLOODJH7VDODVNXUL *DUGDEDQLUHJLRQLVFRPSOHWHG
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