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-DHFKXO#-XQJ#DQG#-R\FH#0LOOHU#SUHSDUHG# WKLV#FDVH#XQGHU# WKH#VXSHUYLVLRQ#RI#3URIHVVRU#3DXO#%HDPLVK#VROHO\# WR#
SURYLGH#PDWHULDO# IRU# FODVV# GLVFXVVLRQ1# # 7KH# DXWKRUV# GR# QRW# LQWHQG# WR# LOOXVWUDWH# HLWKHU# HIIHFWLYH# RU# LQHIIHFWLYH#
KDQGOLQJ# RI# D#PDQDJHULDO# VLWXDWLRQ1# # 7KH# DXWKRUV#PD\# KDYH# GLVJXLVHG# FHUWDLQ# QDPHV# DQG# RWKHU# LGHQWLI\LQJ#
LQIRUPDWLRQ#WR#SURWHFW#FRQILGHQWLDOLW\1#
#
,YH\# 0DQDJHPHQW# 6HUYLFHV# SURKLELWV# DQ\# IRUP# RI# UHSURGXFWLRQ/# VWRUDJH# RU# WUDQVPLWWDO# ZLWKRXW# LWV# ZULWWHQ#
SHUPLVVLRQ1# # 7KLV# PDWHULDO# LV# QRW# FRYHUHG# XQGHU# DXWKRUL]DWLRQ# IURP# &DQ&RS\# RU# DQ\# UHSURGXFWLRQ# ULJKWV#
RUJDQL]DWLRQ1# # 7R# RUGHU# FRSLHV# RU# UHTXHVW# SHUPLVVLRQ# WR# UHSURGXFH#PDWHULDOV/# FRQWDFW# ,YH\# 3XEOLVKLQJ/# ,YH\#
0DQDJHPHQW# 6HUYLFHV/# F2R# 5LFKDUG# ,YH\# 6FKRRO# RI# %XVLQHVV/# 7KH# 8QLYHUVLW\# RI#:HVWHUQ# 2QWDULR/# /RQGRQ/#
2QWDULR/#&DQDGD/#19$#6.:>#SKRQH#+84<,#9940653;>#ID[#+84<,#99406;;5>#H0PDLO#FDVHV#LYH\1XZR1FD1#
#
&RS\ULJKW##ã##5335/#,YH\#0DQDJHPHQW#6HUYLFHV# 9HUVLRQ=##+$,#5335043043#
#
#
#
2Q#0RQGD\/# -XQH# 57/# 5335/#6WHYH#3KLOOLSV/#KHDG#RI# WKH#+X[OH\#0DTXLOD#SURMHFW#
WHDP/#KDG# WR#PDNH# D# UHFRPPHQGDWLRQ# DERXW#PRYLQJ#SURGXFWLRQ# WR#0H[LFR1#7KH#
ILQDO#UHSRUW#RI#WKH#WHDP/#RXWOLQLQJ#WKH#UHVXOWV#RI#VL[#PRQWKV#RI#LQYHVWLJDWLRQ/#ZDV#RQ#
KLV# GHVN1# 7KH# WDVN# QRZ# ZDV# WR# UHFRPPHQG# DW# 7KXUVGD\AV# ERDUG# RI# GLUHFWRUV#
PHHWLQJ#ZKHWKHU#WR#HVWDEOLVK#D#PDQXIDFWXULQJ#SODQW/#DQG#LI#VR/#ZKHUH#DQG#KRZ1#
#
&203$1<#%$&.*5281'#
#
+X[OH\#0DQXIDFWXULQJ# &R1# ZDV# SDUW# RI# WKH#PDWHULDOV# WHFKQRORJ\# GLYLVLRQ# RI# D#
KROGLQJ# FRPSDQ\# EDVHG# LQ# WKH# HDVWHUQ# 8QLWHG# 6WDWHV/# ZKLFK# KDG# LQWHUHVWV# LQ#
FKHPLFDOV/#DOXPLQXP/#SDFNDJLQJ#DQG#DHURVSDFH1#+X[OH\#HPSOR\HG#4/;33#SHRSOH#LQ#
WKUHH# GHIHQFH0UHODWHG# EXVLQHVVHV# DQG# UHFRUGHG# '7:5#PLOOLRQ# LQ# DQQXDO# VDOHV# LQ#
53341#+X[OH\#KHDGTXDUWHUV#ZHUH# ORFDWHG#LQ#6DQ#$QWRQLR/#7H[DV/#D#FLW\# WKDW#KDG#D#
VWURQJ#0H[LFDQ#LQIOXHQFH>#RYHU#83#SHU#FHQW#RI#LWV#SRSXODWLRQ#ZDV#+LVSDQLF1#$#8161#
PLOLWDU\#EDVH#DQG#KRVSLWDO#ZHUH#DOVR#ORFDWHG#LQ#WKH#DUHD1#
#
+X[OH\# WRRN# SULGH# LQ# LWV# FXWWLQJ0HGJH# HQJLQHHULQJ# WHFKQRORJLHV# LQ# UDZ#PDWHULDO#
SURFHVVLQJ# DQG# SDUW# DVVHPEOLQJ1# ,W# KDG# GHPRQVWUDWHG# VXSHULRULW\# LQ# WKH# XVH# RI#
DOXPLQXP#K\EULGV/#FHUDPLFV#DQG#FRPSRVLWH#PHWDOV#WR#LQFUHDVH#WKH#VXUYLYDELOLW\#RI#
PLOLWDU\#HTXLSPHQW1#7KHVH#PDWHULDOV#PHW#WRXJK#SHUIRUPDQFH#VWDQGDUGV#IRU#ZHLJKW/#
VL]H# DQG# GXUDELOLW\/# DOO# RI# ZKLFK# ZHUH# FULWLFDO# FKDUDFWHULVWLFV# IRU# PLOLWDU\#
DSSOLFDWLRQV1# 2QO\# WZR# RU# WKUHH# RI# +X[OH\AV# FRPSHWLWRUV# ZKRVH#PDQXIDFWXULQJ#
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IDFLOLWLHV#ZHUH# FRQILQHG# WR# WKH#8161#ZHUH# FDSDEOH# RI# GHVLJQLQJ/# SURFHVVLQJ# DQG#
DVVHPEOLQJ#WR#WKH#VDPH#VWDQGDUGV1#
#
+X[OH\AV# WKUHH# EXVLQHVVHV# KDG# KLVWRULFDOO\# EHHQ#PDQDJHG# VHSDUDWHO\/#ZLWK# OLWWOH#
LQIRUPDWLRQ#VKDULQJ#DQG#FRPPXQLFDWLRQ#DPRQJ#WKH#XQLWV1#7KLV#FRUSRUDWH#QHHG#IRU#
VHSDUDWLRQ#KDG#UHVXOWHG#IURP#WKH#VHFUHF\#WKDW#KDG#EHHQ#UHTXLUHG#LQ#+X[OH\AV#ZRUN#
IRU#WKH#GHIHQFH#LQGXVWU\1#
#
'XULQJ# WKH# 4<<3V/# +X[OH\# IDFHG# VHYHUDO# IDFWRUV# WKDW# FRQYHUJHG# WR# SURIRXQGO\#
UHVKDSH#WKH#8161#GHIHQFH#LQGXVWU\1#7KH#ILUVW#IDFWRU#ZDV#WKH#LQFUHDVLQJ#HNQRZOHGJH#
LQWHQVLW\¥#RI#GHIHQFH#SURGXFWV/#UHVXOWLQJ#LQ#KLJKHU#GHYHORSPHQW#FRVWV1#7KHVH#ULVLQJ#
FRVWV#FRXOG#EH#DWWULEXWHG#SULPDULO\# WR# WKH# LQFUHDVLQJ# WHFKQRORJLFDO#FRPSOH[LW\#RI#
DOPRVW# DOO# W\SHV# RI# PLOLWDU\# V\VWHPV/# DQG# WR# WKH# UDSLG# SDFH# RI# WHFKQRORJLFDO#
LQQRYDWLRQ1#+LJKHU#FRVWV#RI#UHVHDUFK#DQG#GHYHORSPHQW#+5)',#IRU#HDFK#JHQHUDWLRQ#
RI#ZHDSRQV#FDXVHG#DEVROXWH#FRVWV#WR#ULVH/#DQG#WKH#LQFUHDVLQJO\#NQRZOHGJH0LQWHQVLYH#
QDWXUH#RI#ZHDSRQ#SURGXFWLRQ#KDG# WKH# HIIHFW#RI# UHQGHULQJ# HYHQ# WKH# ODUJHVW#PXOWL0
GLYLVLRQDO#ILUPV#LQFDSDEOH#RI#IXQGLQJ#5)'#LQGHSHQGHQWO\1#
#
)XUWKHUPRUH/# WKH# IRUHFDVW#ZDV# XQFHUWDLQ# IRU# WKH# SROLWLFDO# HQYLURQPHQW# LQ#ZKLFK#
GHIHQFH#ILUPV#LQ#WKH#8QLWHG#6WDWHV#ZHUH#RSHUDWLQJ1#:LWK#WKH#HQG#RI#&ROG#:DU/#KLJK#
IXQGLQJ# OHYHOV# IRU# HTXLSPHQW# LQ# WKH#$PHULFDQ# GHIHQFH# EXGJHW# IHOO1# 7KHUH#ZHUH#
GHFOLQLQJ#QXPEHUV#RI#PLOLWDU\#SHUVRQQHO#DQG#D#GHEDWH#RQ#WKH#PRVW#DSSURSULDWH#IRUFH#
VWUXFWXUH# DQG# UROHV# IRU# WKH# $PHULFDQ# DUPHG# IRUFHV# LQ# WKH# QHZ# HUD1# ,Q# VXFK# D#
SROLWLFDO#HQYLURQPHQW/#WKH#8161#HFRQRPLF#GHFOLQH#RI#UHFHQW#\HDUV#RQO\#H[DFHUEDWHG#
WKH#VLWXDWLRQ#IDFLQJ#8161#ILUPV#LQ#WKH#GHIHQFH#LQGXVWU\1#$V#ZHOO/#WKH#6HSWHPEHU#44/#
5334# DWWDFNV# KDG# KLJKOLJKWHG# WKH# QHHG# IRU# JUHDWHU# LQWHOOLJHQFH# JDWKHULQJ/# QRW#
QHFHVVDULO\#PRUH# KDUGZDUH1#7KHVH# IDFWRUV# FRPELQHG# WR# UHGXFH#8161# JRYHUQPHQW#
VSHQGLQJ#RQ#GHIHQFH#WR#517#SHU#FHQW#RI#WKH#JURVV#GRPHVWLF#SURGXFW#+*'3,#LQ#5333/#
FRPSDUHG#ZLWK#WKH#917#SHU#FHQW#XQGHU#WKH#5HDJDQ#DGPLQLVWUDWLRQ1##
#
,Q#RUGHU# WR#GHDO#ZLWK# WKLV#DGYHUVH#HQYLURQPHQW/# WKH#8161#JRYHUQPHQW#KDG#PRYHG#
DZD\# IURP# WKH#XVH#RI# VROH#YHQGRUV# WR#PRUH#FRPSHWLWLYH#ELGGLQJ# IRU#FRQWUDFWV# WR#
VXSSO\# PLOLWDU\# HTXLSPHQW1# $V# D# UHVXOW/# SULFH# KDG# EHFRPH# D# PRUH# LPSRUWDQW#
VHOHFWLRQ# FULWHULRQ1# 81610EDVHG# ILUPV# ZHUH# VWLOO# WKH# PDMRU# VXSSOLHUV/# EXW# VRPH#
IRUHLJQ0SURGXFHG#JRRGV#ZHUH#DOVR#SXUFKDVHG#E\#WKH#8161#DUPHG#IRUFHV1#
#
#
7+(#*5281'#75$163257$7,21#%86,1(66#
#
8QGHU# VXFK# WUDQVIRUPLQJ# HQYLURQPHQW# SUHVVXUH/# +X[OH\# EHJDQ# VHDUFKLQJ# IRU#
IHDVLEOH# VROXWLRQV# WR# UHGXFH# LWV#SURGXFWLRQ#FRVWV# LQ# LWV#JURXQG# WUDQVSRUWDWLRQ#XQLW#
+*78,1# # 7HFKQRORJLFDO# GHYHORSPHQWV# LQ# FRPSRVLWH# PDWHULDOV/# K\EULG# HOHFWULF#
SRZHU# V\VWHPV/# LQWHJUDWHG# YHKLFOH# VXUYLYDELOLW\# DQG# RWKHU# IHDWXUHV# SRVLWLRQHG#
+X[OH\AV#*78#DW#WKH#IRUHIURQW#DPRQJ#FRPSHWLWRUV1##
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7KH#*78#KDG#RSHUDWLRQV#QHDU#6DQ#'LHJR/#&DOLIRUQLD#DQG#'DOODV/#7H[DV/#DQG#ZDV#
QHJRWLDWLQJ# WR#DFTXLUH#D# '63#PLOOLRQ# VDOHV#FRPSDQ\# LQ#'HQYHU/#&RORUDGR/#ZKLFK#
ZRXOG# IXQFWLRQ# VLPLODUO\# WR# WKH# SODQW# LQ# 6DQ# 'LHJR1# 7KH# *78# PDQXIDFWXUHG#
VWHHULQJ#FROXPQ#FRPSRQHQWV#+6&&V,#DW#LWV#&DOLIRUQLD#VLWH1#7KH#SURGXFWLRQ#RI#6&&V#
IRU#FRPEDW#YHKLFOHV#JHQHUDWHG#DQQXDO# UHYHQXHV#RI#DERXW#'463#PLOOLRQ1#7KHUH#KDG#
EHHQ# FRQWLQXDO# GHPDQGV# IRU# UHSODFHPHQW# 6&&V/# LQ# DGGLWLRQ# WR# QHZ# SXUFKDVHV#
GXULQJ#WKH#DQQXDO#SURFXUHPHQW#ZDYH1##
#
$OWKRXJK# WKH# SURGXFWLRQ# RI# 6&&V# UHTXLUHG# KHDY\# FDSLWDO# LQYHVWPHQW/# ODERU0
LQWHQVLYH# SURFHVVHV#PDGH# XS# WKH#PDMRU# SRUWLRQ# RI# SURGXFWLRQ# FRVWV1# ([DPSOHV#
LQFOXGHG# WKH# SURFHVVHV# RI# ODPLQDWLRQ# DQG# ILOLQJ=# E\# DGKHVLYHO\# ERQGLQJ# WKLQ/#
FRPSRVLWH#PHWDO#OD\HUV#DQG#ILOLQJ#WKHP#WR#ILW#VSHFLILFDWLRQV/#WKH#ILQLVKHG#DVVHPEO\#
FRPELQHG#VWUHQJWK#DQG#OLJKWQHVV/#ZKLFK#ZHUH#FULWLFDO#FKDUDFWHULVWLFV#IRU#VXFFHVVIXO#
PDQHXYHULQJ1#0DFKLQHV#ZHUH#FXUUHQWO\#DYDLODEOH#WR#FRPSOHWH#WKHVH#YLWDO#SURFHVVHV/#
EXW#PDQXDO#SURFHVVLQJ#VWLOO#WXUQHG#RXW#D#VXSHULRU#SURGXFW1##
#
)LOLQJ#E\#KDQG# UHTXLUHG#HQRUPRXV#SDWLHQFH#DQG#SUHFLVLRQ#DQG#KDG#EHHQ#GRQH#E\#
IHPDOHV#ZKR#ZRUNHG#75#KRXUV#D#ZHHN#DQG#UHFHLYHG#DQ#DYHUDJH#ZDJH#RI#'45163#SHU#
KRXU1#7KH#*78#SURYLGHG#D#630KRXU#MRE#WUDLQLQJ#SURJUDP#EHIRUH#D#QHZFRPHU#EHJDQ#
LQ#6&&#SURGXFWLRQ1#(YHQ#DIWHU#WUDLQLQJ/#VRPH#RI#WKH#QHZ#ZRUNHUV#IRXQG#WKH\#FRXOG#
QRW#PDVWHU# WKH# UHTXLUHG# MRE# VNLOOV# DQG# TXLW# GXULQJ# WKH# WKUHH0PRQWK# SUREDWLRQDU\#
SHULRG1#7KH#UHMHFWLRQ#UDWH#KDG#EHHQ#DURXQG#43#SHU#FHQW#PRQWKO\1#$VLGH#IURP#EHLQJ#
UHTXLUHG# WR# PHHW# VSHFLILHG# SHUIRUPDQFH# VWDQGDUGV# LQ# SUHFLVLRQ/# ZRUNLQJ# ZLWK#
PHWDOV/#UHTXLULQJ#SK\VLFDO#VWUHQJWK#DQG#SDWLHQFH/#PDGH# WKLV# MRE#XQDWWUDFWLYH1#$V#D#
UHVXOW/# LQ# VSLWH#RI# WKH#FRPSDUDWLYHO\#KLJK#ZDJHV# IRU#ZRPHQ/# WKH# WXUQRYHU# UDWH# LQ#
WKLV#SRVLWLRQ#KDG#DOZD\V#EHHQ#UHODWLYHO\#KLJK#O#XS#WR#44#SHU#FHQW#PRQWKO\1#5REHUW#
&KDQ/# WKH# FKLHI# H[HFXWLYH# RIILFHU# +&(2,# RI# +X[OH\/# RQFH# VWDWHG/# H6XFK# ODERU0
LQWHQVLYH# WDVNV# DUH# H[FHOOHQW# FDQGLGDWHV# IRU# XV# WR# DWWHPSW# RIIVKRUH# SURGXFWLRQ1¥#
0DQ\#8161#FRPSDQLHV#KDG#JDLQHG# WKHLU#FRPSHWLWLYH#DGYDQWDJHV#E\# UXQQLQJ# WKHLU#
ODERU0LQWHQVLYH#RSHUDWLRQV# LQ#GHYHORSLQJ#FRXQWULHV/#ZKLFK#SURYLGHG#ZHOO0HGXFDWHG#
ODERU#IRUFHV#DW#ORZ#ZDJH#FRVWV1#
##
$ORQJ#ZLWK#WKH#ZRUVHQLQJ#H[WHUQDO#HQYLURQPHQW/#&KDQAV#SDUWLFLSDWLRQ#LQ#D#EXVLQHVV#
FRQIHUHQFH# LQ#0H[LFR# LQ# 5334# WULJJHUHG# KLP# WR# VHULRXVO\# FRQVLGHU#0H[LFR# DV# D#
VWURQJ# FDQGLGDWH# WR# WUDQVSODQW# +X[OH\AV# 6&&# PDQXIDFWXULQJ# SODQWV1# $IWHU#
HYDOXDWLQJ# WKH#PDQXIDFWXULQJ#SURFHVVHV# LQ# WKH#*78/#+X[OH\AV#PDQDJHPHQW# WKHQ#
LGHQWLILHG#VHYHUDO#ODERU0LQWHQVLYH#DFWLYLWLHV#LQ#WKH#ODUJH#6DQ#'LHJR#SODQW#UHODWHG#WR#
6&&#PDQXIDFWXULQJ/#DQG#DJUHHG#SURYLVLRQDOO\#WR#PRYH#WKH#SODQW1#$V#D#VXEVHTXHQW#
VWHS/#&KDQ#ODXQFKHG#WKH#+X[OH\#0DTXLOD#SURMHFW#WHDP/#FRPSRVHG#RI#ILYH#PHPEHUV#
FKRVHQ#IURP#YDULRXV#EDFNJURXQGV#DQG#OHG#E\#3KLOOLSV1#'XULQJ#WKH#VL[#PRQWKV#SULRU#
WR#WKH#-XQH#5335#UHSRUW/#3KLOOLSV#VHQW#WKUHH#WHDP#PHPEHUV#WR#0H[LFR#WR#JDWKHU#ORFDO#
LQIRUPDWLRQ1#
#
#

For the exclusive use of G. Lavigueur, 2015.

This document is authorized for use only by Genevi?ve Lavigueur in Business Ethics taught by Dominic Martin, at Concordia University from January 2015 to April 2015.



3DJH#7# <%350366#
#
#

7+(#0$48,/$'25$#352*5$0#
#
7KH#WHUP#PDTXLODGRUD#FDPH#IURP#WKH#6SDQLVK#WHUP#PDTXLOD#+WR#SHUIRUP#D#WDVN#IRU#
DQRWKHU># WR# DVVHPEOH,1# 'XULQJ# WKH#0H[LFDQ# FRORQLDO# SHULRG/# WKH# PLOOHU# NHSW# D#
FHUWDLQ# DPRXQW#RI# D# IDUPHUAV# FRUQ# DIWHU#KH#JURXQG# LW# IRU#KLP1#7KH#SD\PHQW#ZDV#
NQRZQ#DV# WKH#PDTXLOD1#7KH#FXUUHQW#XVH#RI# WKH# WHUP#PDTXLODGRUD# UHIHUUHG# WR#DQ\#
0H[LFDQ# FRPSDQ\# WKDW# DVVHPEOHG# LPSRUWHG/# GXW\0IUHH# FRPSRQHQWV# DQG# WKHQ# UH0
H[SRUWHG#WKHP#DV#ILQLVKHG#SURGXFWV1#
#
,Q#0D\# 4<98/# WKH# PDTXLODGRUD# LQGXVWU\# EHJDQ/# ZLWK# D# ERUGHU# LQGXVWULDOL]DWLRQ#
SURJUDP1##7KH#QHZ#SROLF\#DOORZHG#PDFKLQHU\/#HTXLSPHQW/#PDWHULDO#DQG#FRPSRQHQW#
SDUWV#WR#EH#LPSRUWHG#GXW\#IUHH#RQ#DQ#HLQ0ERQG¥#EDVLV1#7KH#SRVWLQJ#RI#D#ERQG#ZLWK#
WKH#0H[LFDQ#&XVWRPV#%XUHDX#JXDUDQWHHG#WKDW#DVVHPEOHG#RU#PDQXIDFWXUHG#SURGXFWV#
ZHUH#H[SRUWHG#WR#WKH#FRXQWU\#IURP#ZKLFK#WKH\#KDG#ILUVW#EHHQ#H[SRUWHG#RU#WR#D#WKLUG#
FRXQWU\1# # 0DTXLODGRUDV# KDG# JURZQ# GXULQJ# WKH# \HDUV# WR# EHFRPH# WKH# LQGXVWULDO#
EDFNERQH# RI# WKH# FRXQWU\AV# QRUWKHUQ# ERUGHU/# ZLWK# PRUH# WKDQ# 6/833# SODQWV# QRZ#
HPSOR\LQJ# 415#PLOOLRQ# SHRSOH1#0RVW# RI# WKH# SODQWV#ZHUH# FRQFHQWUDWHG# LQ#&LXGDG#
-XDUH]/# &KLKXDKXD/# DFURVV# IURP# (O# 3DVR/# 7H[DV/# DQG# 7LMXDQD/# %DMD# &DOLIRUQLD/#
DFURVV#IURP#6DQ#'LHJR/#&DOLIRUQLD#+VHH#([KLELW#4,1#
#
0DTXLODGRUDV#KDQGOHG#D#YDULHW\#RI#WDVNV#IURP#WH[WLOH/#DXWRPRELOH/#DQG#HOHFWURQLFV#
SURGXFWLRQ# WR# WKH# DVVHPEO\# RI# WR\V# DQG# VSRUWLQJ# JRRGV1# ,Q# WKH# 4<93V# DQG# A:3V/#
PDQ\#8161# ILUPV# WUDQVIHUUHG# WKH# ODERU0LQWHQVLYH# DQG# DVVHPEO\# SRUWLRQV# RI# WKHLU#
PDQXIDFWXULQJ# DFWLYLW\# WR# WKHVH# FRPSDQLHV1# 7KH# PRVW# SURPLQHQW# DGYDQWDJH# WR#
VHWWLQJ#XS#D#PDTXLODGRUD#ZDV#DFFHVV#WR#FKHDS#0H[LFDQ# ODERU1#)URP# WKH#4<93V#WR#
WKH#A:3V/#0H[LFDQ#PDQXIDFWXULQJ#ZDJHV#ZHUH#DERXW#48#SHU#FHQW#WR#58#SHU#FHQW#RI#
WKRVH# LQ# WKH#8QLWHG#6WDWHV1#<HW#0H[LFDQ#ZDJHV#ZHUH#KLJKHU# WKDQ# WKRVH# LQ#PDQ\#
$VLDQ# FRXQWULHV# OLNH# 6LQJDSRUH# DQG# 6RXWK# .RUHD1# +RZHYHU/# LQ# WKH# 4<;3V/#
VXEVHTXHQW#FXUUHQF\#GHYDOXDWLRQV#GHFUHDVHG#0H[LFDQ#KRXUO\#ZDJHV#WR#ZHOO#EHORZ#
WKRVH# RI# +RQJ# .RQJ/# 6RXWK# .RUHD/# 6LQJDSRUH# DQG# RWKHU# ORZ0ZDJH# FRPSHWLWRU#
FRXQWULHV1#0H[LFDQ#ZDJHV#GURSSHG#WR#DERXW#43#SHU#FHQW#RI#8161#ZDJHV#DW#WKDW#WLPH1##
#
&XUUHQWO\/#WKHUH#ZHUH#VWLOO#FRXQWULHV#OLNH#&KLQD#SURYLGLQJ#ORZHU#ZDJH#ODERU#IRUFHV#
WKDQ#0H[LFR1#:DJHV# IRU#0H[LFDQ# JDUPHQW#ZRUNHUV#ZHUH# DSSUR[LPDWHO\# GRXEOH#
WKRVH# LQ#&KLQD/#EXW# WKH#EHQHILWV#RI# IDVWHU#GHOLYHU\#DQG# ORZHU#VKLSSLQJ#FRVWV#RIWHQ#
RXWZHLJKHG#WKLV#GLIIHUHQFH1#0H[LFDQ#SURGXFWV#FRXOG#UHDFK#WKH#8161#PDUNHW#ZLWKLQ#
WZR#RU# WKUHH#GD\V/#FRPSDUHG#ZLWK# WKH# WKUHH# WR# IRXU#ZHHNV# UHTXLUHG# IRU# VKLSPHQW#
IURP#&KLQD1#&RPELQHG#ZLWK# DFFHVV# WR# WKH#8161#PDUNHW/# WKH#ZDJH# OHYHOV# RI# WKH#
4<;3V# HVWDEOLVKHG# PDTXLODGRUD# PDQXIDFWXULQJ# DV# RQH# RI# WKH#PRVW# FRPSHWLWLYH#
PDQXIDFWXULQJ# SODWIRUPV# LQ# WKH#ZRUOG1# )LQDOO\/# WKH# UHJLRQV# EHFDPH# D# SRUWDO# IRU#
$VLDQ#DQG#(XURSHDQ#ILUPV#WR#HQWHU#WKH#1RUWK#$PHULFDQ#PDUNHW#+VHH#([KLELW#5,1#
#
#
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1$)7$#+7+(#1257+#$0(5,&$#)5((#75$'(#$*5((0(17,#
#
7KH#1RUWK#$PHULFD#)UHH#7UDGH#$JUHHPHQW# +1$)7$,#ZDV# ODXQFKHG# LQ# 4<<7# E\#
0H[LFR/#&DQDGD#DQG#WKH#8QLWHG#6WDWHV1#1$)7$#SDUWLFLSDQWV#SODQQHG#WR#SKDVH#RXW#
DOO# WDULIIV# DPRQJ# WKH# WKUHH# FRXQWULHV# RYHU# D# 480\HDU# SHULRG1# 6LQFH# LWV#
LPSOHPHQWDWLRQ/# WDULIIV#KDG# EHHQ# HOLPLQDWHG# RQ# ;718# SHU# FHQW# RI# DOO# QRQ0RLO# DQG#
QRQ0DJULFXOWXUDO#0H[LFDQ# H[SRUWV# WR# WKH# 8QLWHG# 6WDWHV# DQG# RQ# :<# SHU# FHQW# RI#
H[SRUWV#WR#&DQDGD1#,Q#RUGHU#WR#UHFHLYH#SUHIHUHQWLDO#1$)7$#WDULIIV/#D#PLQLPXP#RI#
83#SHU# FHQW#RI#SURGXFW# FRQWHQW#KDG# WR# FRPH# IURP#RQH#RI# WKH# WKUHH# FRXQWULHV# IRU#
PRVW#SURGXFWV1#)RU#DXWRV#DQG#OLJKW#WUXFNV/#WKH#UHTXLUHPHQW#OHYHO#ZDV#VWULFWHU/#DW#95#
SHU#FHQW1##
#
7KH#FRQWHQW#UHTXLUHPHQWV#DQG# WDULII#UHGXFWLRQV/#FRXSOHG#ZLWK# WKH#DOUHDG\#H[LVWLQJ#
PDTXLODGRUD# ODZV# LQ# 0H[LFR/# PDGH# PDTXLODGRUD# PDQXIDFWXULQJ# PXFK# PRUH#
FRPSHWLWLYH# XQGHU# 1$)7$1# %\# 5334/#0H[LFR# KDG# UHFHLYHG# '43;1:# ELOOLRQ# LQ#
IRUHLJQ#GLUHFW# LQYHVWPHQW# +)',,1#$PRQJ# WKH#)',/#8161#DQG#&DQDGLDQ# ILUPV#PDGH#
XS#:4#SHU#FHQW/#ZLWK#PRVW#IURP#WKH#8QLWHG#6WDWHV#+VHH#([KLELW#5,1#1$)7$/#DV#ZHOO/#
KDG#QXUWXUHG#D#UDSLG#LQFUHDVH#LQ#0H[LFDQ#H[SRUWV1#7KH#H[SRUW#WRWDO#RI#'93#ELOOLRQ#LQ#
4<<6#KDG#VRDUHG#WR#'4;5#ELOOLRQ#E\#5333#+VHH#([KLELW#6,1#%HWZHHQ#4<<6#DQG#5333/#
0H[LFRAV#DQQXDO#DYHUDJH#H[SRUWV#WR#WKH#8QLWHG#6WDWHV#LQFUHDVHG#4<#SHU#FHQW/#ZKLOH#
WKRVH#RI# WKH# UHVW#RI# WKH#ZRUOG#JUHZ#RQO\# HLJKW#SHU# FHQW1# ,Q# 5333/# WUDGH#EHWZHHQ#
0H[LFR#DQG#WKH#8QLWHG#6WDWHV#WRWDOOHG#'596#ELOOLRQ/#WKUHH#WLPHV#WKDW#RI#4<<61##
#
&XUUHQWO\/# 0H[LFR# KDG# IUHH# WUDGH# DJUHHPHQWV# +)7$V,# ZLWK# 65# FRXQWULHV1# ,Q#
SDUWLFXODU/# WUDGH# ZLWK# /DWLQ# $PHULFDQ# SDUWQHUV# ZDV# UDSLGO\# JURZLQJ1# ,Q# IDFW/#
0H[LFDQ#H[SRUWV#WR#&RVWD#5LFD#DQG#9HQH]XHOD#LQ#5333#KDG#JURZQ#E\#58<#SHU#FHQW#
DQG#636#SHU#FHQW/#UHVSHFWLYHO\/#VLQFH#4<<71#
#
#
0H[LFR#
#
0H[LFR#ZDV#D#FRXQWU\#RI#DSSUR[LPDWHO\#433#PLOOLRQ#SHRSOH#DQG#4/<8;/333#VTXDUH#
NLORPHWUHV/# VKDULQJ# D# 6/5330NP# ERUGHU# ZLWK# WKH# 8QLWHG# 6WDWHV1# 3ULRU# WR# WKH#
0H[LFDQ0$PHULFDQ#:DU#LQ#WKH#PLG04<WK#FHQWXU\/#0H[LFR#JRYHUQHG#ZKDW#ZDV#QRZ#
WKH#VRXWKZHVWHUQ#8QLWHG#6WDWHV1#(YHQ#DIWHU#DQQH[DWLRQ#RI#KDOI#0H[LFRAV#WHUULWRU\#E\#
WKH#8QLWHG#6WDWHV/#0H[LFDQV# FRQWLQXHG# WR# OLYH# LQ# WKH# DUHD# DQG# WKHLU#QXPEHU#KDG#
VXEVWDQWLDOO\#LQFUHDVHG#WKURXJK#HPLJUDWLRQ1#0H[LFRAV#FXUUHQW#UHODWLRQVKLS#ZLWK#WKH#
8QLWHG# 6WDWHV# ZDV# ODUJHO\# HFRQRPLF/# VWLPXODWHG# E\# 1$)7$1# $OWKRXJK# WKH#
0H[LFDQ# HFRQRP\# ZDV# FXUUHQWO\# H[SHULHQFLQJ# UHFHVVLRQ# WULJJHUHG# E\# 8161#
HFRQRPLF#GHFOLQH/#LW#KDG#JURZQ#VWHDGLO\#VLQFH#LWV#HFRQRPLF#FULVLV#LQ#4<<71#
#
2Q#WKH#SROLWLFDO#VLGH/#WKH#0H[LFDQ#5HYROXWLRQ#LQ#WKH#HDUO\#53WK#FHQWXU\#KDG#VKDSHG#
0H[LFRAV# HFRQRPLF/# SROLWLFDO# DQG# VRFLDO# OLIH# VLQFH# WKDW# WLPH1# 7KH# ,QVWLWXWLRQDO#
5HYROXWLRQDU\# 3DUW\# +35,,# FRQWLQXHG# LWV# GRPLQDQFH# DV# D# JRYHUQLQJ# SDUW\# XS# WR#
UHFHQW#\HDUV/#SURYLGLQJ#SROLWLFDO#VWDELOLW\1#%DVHG#RQ# LWV#VWDEOH#SROLWLFDO# OHDGHUVKLS/#
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0H[LFR#VKRZHG#UDSLG#HFRQRPLF#JURZWK#DQG#EHFDPH#RQH#RI#WKH#PRVW#LQGXVWULDOL]HG#
FRXQWULHV# LQ# /DWLQ# $PHULFD1# +RZHYHU/# DV# LQ# RWKHU# /DWLQ# $PHULFDQ# FRXQWULHV/#
0H[LFR# ZDV# QRZ# XQGHUJRLQJ# UDSLG# WUDQVIRUPDWLRQV# LQ# HFRQRPLF# DQG# SROLWLFDO#
VSKHUHV1#7KH#FKDQJHV#LQ#WKH#HFRQRPLF#HQYLURQPHQW#DQG#WKH#HFRQRPLF#FULVLV#RI#WKH#
4<;3V# UHVXOWHG# LQ#D# UHMHFWLRQ#RI#ROG#HFRQRPLF#PRGHOV#DQG#DQ#DFFHSWDQFH#RI#QHZ#
HFRQRPLF#SROLFLHV1#7KH#QHZ#PRGHO#ZDV#EDVHG#RQ#RSHQLQJ#0H[LFRAV#HFRQRP\# WR#
IRUHLJQ# WUDGH# DQG# LQYHVWPHQW# UHGXFLQJ#JRYHUQPHQW# LQWHUYHQWLRQ# LQ# WKH# HFRQRP\1#
3DUWLFLSDWLRQ#LQ#1$)7$#ZDV#RQH#PDQLIHVWDWLRQ#RI#WKLV#FKDQJH1#(FRQRPLF#FKDQJHV#
KDG/# LQ# WXUQ/# EURXJKW# DERXW# D# SURFHVV# RI# GHPRFUDWL]DWLRQ# WKDW# ILQDOO\# UHDFKHG# D#
PDMRU#PLOHVWRQH#LQ#-XO\#5333#DV#9LFHQWH#)R[#RI#WKH#1DWLRQDO#$FWLRQ#3DUW\#+3$1,#
ZDV#HOHFWHG#WKH#FRXQWU\AV#SUHVLGHQW/#HQGLQJ#WKH#:40\HDU#KHJHPRQ\#RI#WKH#35,1##
#
2Q# WKH#RWKHU#KDQG/# WKH# WHPSRUDULO\# GXW\0IUHH# LPSRUW# SURJUDPV# RI#1$)7$#ZHUH#
HOLPLQDWHG#DV#RI#-DQXDU\#4/#5334/#RQ#WUDGH#EHWZHHQ#0H[LFR/#WKH#8QLWHG#6WDWHV#DQG#
&DQDGD#+$UWLFOH#636#RI#WKH#1$)7$,1#+HQFH/#PDTXLODGRUDV#FRXOG#QRW#FRQWLQXH#WR#
EHQHILW# IURP# DFFHVV# WR# GXW\0IUHH# LPSRUW#PDWHULDOV# DQG# WKH\# KDG# WR# FKDQJH# WKHLU#
VRXUFLQJ# VWUDWHJLHV1# 5HVSRQGLQJ# WR# WKLV# FKDQJH/# WKH# 0H[LFDQ# JRYHUQPHQW#
LQWURGXFHG# WKH# 6HFWRULDO# 3URPRWLRQ# 3URJUDP# +3526(&,/# ZKLFK# DOORZHG# ORZ#
LPSRUW# WD[HV# +]HUR# SHU# FHQW# WR# ILYH# SHU# FHQW,# RQ# SDUWV# RU#PDWHULDOV# LQWHQGHG# IRU#
DVVHPEO\#DQG#H[SRUW#WR#WKH#8QLWHG#6WDWHV#RU#&DQDGD1#
#
#
7+(#+8;/(<#0$48,/$#352-(&7#5(3257#
#
7KH# +X[OH\#0DTXLOD# SURMHFW# WHDP# IRFXVHG# RQ# WKH# WDVNV# RI# FUHDWLQJ# IHDVLELOLW\#
VWXGLHV# IRU# RSHUDWLQJ# LQ# 0H[LFR/# ORFDWLRQ# DQG# VLWH# VHOHFWLRQ/# DQG# DSSUDLVDO# RI#
YDULRXV#HQWU\#PRGHV1#7KH# WKUHH# WHDP#PHPEHUV#VWDWLRQHG# LQ#0H[LFR#SOD\HG#PDMRU#
UROHV# LQ# VRXUFLQJ# QHFHVVDU\# GDWD1# 7KH# SURMHFW# UHSRUW#ZDV# VXEPLWWHG# WR# 3KLOOLSV/#
GLUHFWRU# RI# WKH#SURMHFW# WHDP/# RQ# -XQH# 4</# 53351#5HJDUGLQJ# WUDQVIHUULQJ# WKH#6&&#
PDQXIDFWXULQJ# SURFHVV# RI# WKH# *78/# WKH# UHSRUW# SUHGLFWHG# WKDW# WKH# 8:# ZRUNHUV#
GLUHFWO\#DIIHFWHG#ZRXOG#EH#DEVRUEHG#LQ#RWKHU#+X[OH\#RSHUDWLRQV#RU#WHUPLQDWHG#ZLWK#
D#VHYHUDQFH#SDFNDJH1#7KH#UHSRUW#VXJJHVWHG# WKDW#D#58/3330VTXDUH0IRRW#SODQW#ZRXOG#
EH#DGHTXDWH#DQG#FRXOG#VWLOO#DFFRPPRGDWH#D#SRVVLEOH#ZRUNHU#LQFUHDVH#RI#DW#OHDVW#83#
SHU#FHQW#LQ#WKH#IXWXUH1#0XFK#HTXLSPHQW#ZRXOG#EH#UHTXLUHG/#LQFOXGLQJ#EHQFKHV/#VWHHO#
WDEOHV/#KROGLQJ#IL[WXUHV#DQG#VR#RQ1#
#
7KH#UHSRUW#QRWHG=#
#

7KH# 6&&V# DVVHPEO\# SURFHVVHV# DUH# ODERU# LQWHQVLYH# DQG# KDG#
GRFXPHQWHG# GHVFULSWLRQ# RI# WKH#PHWKRG/# VHTXHQFH# DQG# GLPHQVLRQV#
IRU# LQLWLDO# WUDLQLQJ/# DQG# ZRXOG# TXDOLI\# IRU# IDYRUDEOH# 3526(&#
WUHDWPHQW1#7KH#6DQ#'LHJR#SODQW#KDG#D#VLJQLILFDQW#SUREOHP#ZLWK#KLJK#
WXUQRYHU# UDWH#EHFDXVH#ZRUNLQJ#ZLWK#PHWDOV#ZDV# D#GLUW\# MRE1#:LWK#
DSSURSULDWH# WUDLQLQJ/# \RXQJ# 0H[LFDQ# ZRPHQ# ZRXOG# SUREDEO\#
SHUIRUP#WKHVH#WDVNV#EHWWHU# WKDQ#WKHLU#FRXQWHUSDUWV#LQ#WKH#8161#VLQFH#
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WKH\# DUH#PRUH# SDWLHQW1#(YHQ# E\# WDNLQJ# D# FRQVHUYDWLYH# ILJXUH# OLNH#
'5143#DV#WKH#IXOO\#IULQJHG#KRXUO\#SD\/#WKH#GLUHFW#ODERU#VDYLQJV#ZRXOG#
EH#FRQVLGHUDEOH1#

#
$IWHU# LQYHVWLJDWLQJ# QXPHURXV# VLWHV/# WKH# +X[OH\#0DTXLOD# SURMHFW# WHDP# JDYH# LWV#
DWWHQWLRQ# WR#&RDKXLOD/#0H[LFRAV# WKLUG# ODUJHVW# VWDWH/# O\LQJ# WR# WKH# VRXWK# RI#7H[DV1#
&RDKXLOD#VKDUHG#845#NLORPHWUHV#RI#ERUGHU#ZLWK#WKH#VWDWH#RI#7H[DV1#,WV#JHRJUDSKLFDO#
SUR[LPLW\#PDGH#&RDKXLOD# WKH# FURVVLQJ# SRLQW# EHWZHHQ# WKH#8QLWHG#6WDWHV# DQG# WKH#
FHQWUDO#DQG#VRXWKHUQ# UHJLRQV#RI#0H[LFR1#3ULRU# WR#1$)7$AV# LPSOHPHQWDWLRQ/# 489#
PDTXLODGRUDV#ZHUH#RSHUDWLQJ# LQ# WKH#&RDKXLOD# VWDWH1#$V#RI#1RYHPEHU# 5334/# 59:#
PDTXLODGRUDV#ZHUH#XS#DQG# UXQQLQJ# +VHH#([KLELW#4,1#7KH#SURMHFW# UHSRUW#QRWHG# WKDW#
&RDKXLODAV# JHRJUDSKLFDO# FORVHQHVV# WR# +X[OH\AV# KHDGTXDUWHUV# LQ# 6DQ# $QWRQLR/#
7H[DV/#DQG#WKH#6&&#SODQW#LQ#'DOODV/#7H[DV/#ZDV#RQH#RI#WKH#PHULWV#RI#WKH#ORFDWLRQ1#
#
$PRQJ# VHYHUDO# DWWUDFWLYH# VSRWV# IRU# D# QHZ# SODQW/# WKH# SURMHFW# WHDP# PHPEHUV#
FRQVLGHUHG#&LXGDG#$FXQD/#WKH#EHVW#ERUGHU#VLWH#DQG#6DOWLOOR/#WKH#FDSLWDO#RI#&RDKXLOD/#
DV# WKH#EHVW# VLWH# LQ# WKH# LQWHULRU1#$#ERUGHU# ORFDWLRQ#PLQLPL]HG# WUDQVSRUWDWLRQ#FRVWV/#
IDFLOLWDWHG#WURXEOH0VKRRWLQJ#E\#PDQDJHUV#DQG#HQJLQHHUV#EDVHG#LQ#8161#KHDGTXDUWHUV/#
DQG#SHUPLWWHG# IDFWRU\#PDQDJHUV# WR# OLYH# LQ# WKH#8QLWHG#6WDWHV#DQG#FRPPXWH#DFURVV#
WKH# ERUGHU1# +RZHYHU/# WKH# LQIOX[# RI# PDTXLODGRUD# RSHUDWLRQV# KDG# VWUDLQHG# WKH#
LQIUDVWUXFWXUH# RI# PDQ\# ERUGHU# FLWLHV1# 3XEOLF# VHUYLFHV# FRXOG# QRW# FRSH# ZLWK# WKH#
SRSXODWLRQ#JURZWK#LQ#&LXGDG#$FXQD1#7KH#FLW\AV#DQQXDO#EXGJHW#ZDV#LQVXIILFLHQW#WR#
NHHS#XS#WKH#SDFH/#UHVXOWLQJ#LQ#D#FLW\#ZLWK#TXLWH#D#ODUJH#SRUWLRQ#RI#LWV#VWUHHWV#XQSDYHG#
DQG#ZDWHU#DQG# VHZDJH# V\VWHPV# ODFNLQJ# LQ#PDQ\#RI# LWV#PDNHVKLIW#QHLJKERUKRRGV1#
7KH#PRVW#VLJQLILFDQW#SUREOHP#ZDV#WKH#KRXVLQJ#VKRUWDJH/#ZKLFK#VWHPPHG#IURP#WKH#
IORRG#RI#PLJUDQWV#IURP# WKH# LQWHULRU#RI#0H[LFR#VHHNLQJ#PDTXLODGRUD# MREV1#$# WHDP#
PHPEHU#RI#WKH#SURMHFW#FRPPHQWHG=#
#

3HRSOH# DUH# OXUHG# IURP# WKH# LQWHULRU#E\# WKH#SURPLVH# RI# D# MRE1#7KH\#
PRYH# LQ#ZLWK# UHODWLYHV#RU# IULHQGV/# WKHQ# TXLW#ZKHQ# WKH\# FDQAW# ILQG#
SHUPDQHQW#DFFRPPRGDWLRQ1#7KH#0H[LFR#JRYHUQPHQW#GRHVQAW#KDYH#
HQRXJK# UHVRXUFHV# WR# IXQG# FRQVWUXFWLRQ# RI# VXIILFLHQW# ORZ0FRVW#
KRXVLQJ1#7KH#FXUUHQW#KRXVLQJ#VLWXDWLRQ#ZLOO#QRW#EH#LPSURYHG#VRRQ1#

#
7KH# VKRUWDJH# RI# KRXVLQJ# FUHDWHG# D# VLJQLILFDQW# ODERU# SUREOHP# IRU# PDTXLODGRUD#
RSHUDWRUV1#7XUQRYHU#UDWHV#UDQJHG#IURP#VHYHQ#WR#4618#SHU#FHQW#SHU#PRQWK#DORQJ#WKH#
ERUGHU1#:KLOH# LQWHULRU# UHJLRQV# RIIHUHG# D# PRUH# VWDEOH# ODERU# IRUFH# DQG# FKHDSHU#
0H[LFDQ#PDWHULDO/# WKHVH#DGYDQWDJHV# FDPH#ZLWK#KLJKHU# WUDQVSRUWDWLRQ# FRVWV# DQG# D#
ORZHU#TXDOLW\#RI#OLIH#IRU#IRUHLJQ#PDQDJHUV1#,QIUDVWUXFWXUH/#LQFOXGLQJ#URDGV/#KRXVLQJ/#
XWLOLWLHV#DQG#HVSHFLDOO\#FRPPXQLFDWLRQV#LQ#WKH#LQWHULRU/#ZRXOG#KDYH#WR#EH#FDUHIXOO\#
HYDOXDWHG1# ([KLELW# 7# GHWDLOV# YDULRXV# IDFWRUV# WKDW# QHHGHG# WR# EH# FRQVLGHUHG# IRU#
ORFDWLRQ#VHOHFWLRQ#RI#WKH#6&&#SODQW1#
#
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7KH# SURMHFW# UHSRUW# LQFOXGHG# WKUHH# RSWLRQV# IRU# RSHUDWLQJ# LQ# 0H[LFR# DV# D#
PDTXLODGRUD1# 7KHVH# ZHUH# VXEFRQWUDFWLQJ/# VKHOWHU# RSHUDWLRQ# DQG# ZKROO\# RZQHG#
VXEVLGLDU\1#
#
#
6XEFRQWUDFWLQJ#
#
7KH#HDVLHVW#ZD\#WR#RSHUDWH#DV#D#PDTXLODGRUD#ZDV#WR#VXEFRQWUDFW#WKH#PDQXIDFWXULQJ#
VHUYLFHV#RI#D#0H[LFDQ#FRPSDQ\1#8QGHU#WKLV#DUUDQJHPHQW/#D#0H[LFDQ#VHUYLFH#ILUP#
PDQXIDFWXUHG#LWHPV#DFFRUGLQJ#WR#WKH#VSHFLILFDWLRQV#RI#WKH#IRUHLJQ0EDVHG#FOLHQW1#7KH#
FOLHQW#SURYLGHG#WKH#UDZ#PDWHULDOV/#FRPSRQHQWV#DQG#VSHFLDOL]HG#HTXLSPHQW/#DQG#WKH#
VXEFRQWUDFWRU#ZDV#UHVSRQVLEOH#IRU#DOO#WKH#PDQXIDFWXULQJ#DQG#DVVHPEO\#ZRUN#DV#ZHOO#
DV#WKH#LPSRUW0H[SRUW#SURFHVV1#7KH#IRUHLJQ#FOLHQW#UDUHO\#VXSSOLHG#D#SODQW#PDQDJHU1##
#
7KH#0H[LFDQ#VXEFRQWUDFWRU#ZDV#JHQHUDOO\#SDLG#IRU#HDFK#SURGXFW#EDVHG#XSRQ#D#SHU0
SLHFH# SULFH# DJUHHPHQW1# 7KLV# VXEFRQWUDFWLQJ# DUUDQJHPHQW# PDGH# VHQVH# IRU# ZHOO0
GRFXPHQWHG#RSHUDWLRQV# UHTXLULQJ#D#VPDOO#QXPEHU#RI#HPSOR\HHV1#7KH#FOLHQW#FRXOG#
HQMR\#D# UHGXFWLRQ#RU#HOLPLQDWLRQ#RI#FDSLWDO#H[SHQGLWXUHV# IRU# IDFLOLWLHV/#HTXLSPHQW#
DQG# PDQDJHPHQW1# 7KH# +X[OH\# 0DTXLOD# SURMHFW# WHDP# UHSRUW# HVWLPDWHG# WKDW# D#
0H[LFDQ# ILUP#FRXOG#EH#VXEFRQWUDFWHG#DW#D# UDWH#RI#DERXW#'8#SHU#GLUHFW# ODERU#KRXU1##
7R#VWDUW#FRQWUDFWLQJ#SURGXFW#DVVHPEO\#LQ#0H[LFR#WRRN#63#WR#78#GD\V1#
#
#
6KHOWHU#2SHUDWLRQ#
#
$#HVKHOWHU¥#ZDV#DQ#LQWHUPHGLDU\#RSWLRQ1##8QGHU#VXFK#D#SURJUDP/#WKH#QRQ00H[LFDQ#
PDQXIDFWXUHU#ZDV# HVKHOWHUHG¥# IURP#PRVW# RI# WKH# OHJDO# DQG# ILQDQFLDO# H[SRVXUH# RI#
RSHUDWLQJ# LQ#0H[LFR1# $PRQJ# WKH# QRQ00H[LFDQ#PDQXIDFWXUHUV# RSHUDWLQJ# LQ# WKH#
PDTXLODGRUD# LQGXVWU\/# DERXW# 43# SHU# FHQW# ZHUH# VKHOWHU# RSHUDWLRQV1# 8QGHU# WKLV#
DUUDQJHPHQW/# WKH# 0H[LFDQ# VHUYLFH# ILUP# SURYLGHG# IRUHLJQ# PDQXIDFWXUHUV# ZLWK#
FXVWRPL]HG# DGPLQLVWUDWLRQ1#7KLV# DOORZHG# WKH# FOLHQW# WR#PDLQWDLQ# FRPSOHWH#FRQWURO#
RYHU# WKH#0H[LFR# SURGXFWLRQ#PDQDJHPHQW#ZKLOH# HQVXULQJ# WKDW# DOO# DGPLQLVWUDWLYH#
UHTXLUHPHQWV# ZHUH# EHLQJ# PHW# E\# WKH# RIIVKRUH# RSHUDWLRQ1# 7KH# VKHOWHU# VHUYLFH#
SURYLGHU# VXSSRUWHG# 4,# DGPLQLVWUDWLRQ=# DFFRXQWLQJ# DQG# WD[# VHUYLFH/# OLFHQFHV# DQG#
SHUPLWV/#DQG#SHUIRUPDQFH#PRQLWRULQJ># 5,#KXPDQ# UHVRXUFH#PDQDJHPHQW=#0H[LFDQ#
SHUVRQQHO#DGPLQLVWUDWLRQ#DQG#SD\UROO# VHUYLFHV>#DQG# 6,# LPSRUW#DQG#H[SRUW# VHUYLFH=#
FXVWRPV# VHUYLFHV# UHODWHG# WR# 0H[LFDQ# DQG# 8161# JRYHUQPHQW# UHTXLUHPHQWV1# 7KH#
IRUHLJQ#FRPSDQ\#FRQWUROOHG# WKH#SURGXFWLRQ#SURFHVV#DQG#SURYLGHG#HTXLSPHQW/#UDZ#
PDWHULDOV/#FRPSRQHQWV#DQG#SODQW#PDQDJHUV1#
#
%LOOLQJ#RI#RSHUDWLRQ#ZDV#GLUHFWO\# UHODWHG# WR# WKH#QXPEHU#RI#KRXUV#SURYLGHG#E\# WKH#
VHUYLFH# ILUP1#7KH# IXOO\# EXUGHQHG# KRXUO\# UDWH# IRU# D# VKHOWHU#RSHUDWLRQ#ZDV# DURXQG#
'61831#'HSHQGLQJ#XSRQ# WKH#FRPSOH[LW\#RI# WKH# VHWXS/# LW#JHQHUDOO\# WRRN# 78# WR# 453#
GD\V#IURP#UHFHLSW#RI#DXWKRUL]DWLRQ#WR#SURGXFWLRQ#VWDUWXS1#7KH#VKHOWHU#RSHUDWLRQ#ZDV#
DWWUDFWLYH#IRU#VHYHUDO#UHDVRQV1#)LUVW/#LW#DOORZHG#IDVW/#HDV\#VWDUWXS#ZLWK#OLWWOH#FDSLWDO#
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LQYHVWPHQW1#$W#WKH#VDPH#WLPH/#LW#SURYLGHG#FRPSOHWH#FRQWURO#RYHU#WKH#TXDOLW\#RI#WKH#
ZRUN1#,Q#DGGLWLRQ/#LI#WKH#FOLHQW#ZLVKHG/#WKH#VKHOWHU#RSHUDWLRQ#FRXOG#EH#FRQYHUWHG#WR#D#
HIXOO0EORZQ#SUHVHQFH¥#LQ#0H[LFR#DV#WKH#FRPSDQ\#JUHZ/#RU#FRQWURO#FRXOG#EH#WXUQHG#
RYHU#WR#WKH#VKHOWHU#SDUWQHU#WR#IRUP#D#FRQWUDFW#RSHUDWLRQ1#
#
#
:+2//<02:1('#68%6,',$5<#
#
.QRZQ# DV# D# HVWDQG0DORQH/¥# D# ZKROO\0RZQHG# VXEVLGLDU\# RIIHUHG# SRWHQWLDOO\# WKH#
ORZHVW# RSHUDWLQJ# FRVWV/# DV# ORQJ# DV# RYHUKHDGV# ZHUH# VWULFWO\# FRQWUROOHG1# 6XFK# DQ#
RSHUDWLRQ# ZDV# RIWHQ# WKH# EHVW# DOWHUQDWLYH# ZKHQ# VLJQLILFDQW# HQJLQHHULQJ# DQG2RU#
SURGXFW#GHYHORSPHQW#VXSSRUW#ZDV#UHTXLUHG1#7KLV#DSSURDFK#ZDV#WKH#PRVW#FRPSOH[#
RI#WKH#WKUHH#RSWLRQV1#7R#VHW#XS#D#ZKROO\#RZQHG#PDTXLODGRUD/#IRUHLJQ#ILUPV#KDG#WR#
4,#VHDUFK/#VHOHFW#DQG#QHJRWLDWH#WR#JHW#D#SODQW#VLWH>#5,#VWDII#DQG#UHFUXLW#HPSOR\HHV>#6,#
LPSOHPHQW#V\VWHPV/#FRQWUROV#DQG#SURFHGXUHV>#DQG#7,#JHW#JRYHUQPHQW#SHUPLWV#DQG#
OLFHQFHV1# 7KH# IRUHLJQ# ILUP# QHHGHG# WR# HVWDEOLVK# UHODWLRQVKLSV# DW# ORFDO/# VWDWH# DQG#
IHGHUDO#JRYHUQPHQW#OHYHOV#DQG#KDG#WR#XQGHUVWDQG#DQG#PDQDJH#WKH#GHWDLOV#RI#GRLQJ#
EXVLQHVV#LQ#0H[LFR/#ZKLFK#FRXOG#EH#SDUWLFXODUO\#EXUGHQVRPH#LQ#WKH#DUHDV#RI#KLULQJ/#
FRPSHQVDWLQJ#DQG#WHUPLQDWLQJ#ODERU1#%HIRUH#VWDUWLQJ#RSHUDWLRQV#DV#D#PDTXLODGRUD/#
WKH#FRPSDQ\#KDG#WR#HQVXUH#WKDW#LW#KDG#LQ#SODFH#DOO#WKH#UHTXLUHG#OLFHQFHV#DQG#SHUPLWV1#
7KH#6HFUHWDU\#RI#&RPPHUFH#DJHQF\#LQ#0H[LFR#+6(&2,#SHUPLWWHG#ILUPV#WR#RSHUDWH#
XQGHU# WKH#PDTXLODGRUD#SURJUDP1# ,W#JHQHUDOO\# WRRN#DQ\ZKHUH# IURP# VL[#PRQWKV# WR#
RQH#\HDU#WR#VHW#XS#D#ZKROO\#RZQHG#PDTXLODGRUD1#6RPH#W\SLFDO#FRVWV#IRU#RSHUDWLQJ#D#
ZKROO\#RZQHG#VXEVLGLDU\#LQ#0H[LFR#ZHUH=#
#
)HDVLELOLW\#FRQVXOWLQJ#IHH# '4;/333#
0H[LFDQ#OHJDO#IHH# ':/333#WR#'43/333##
&RQVWUXFWLRQ# IRU# VKHOO# EXLOGLQJ# LQFOXGLQJ# ODQG# ZLWK#
LPSURYHPHQW#

'47#WR#58#SHU#VTXDUH#IRRW#

$QQXDO#OHDVLQJ#RI#IDFWRU\#VSDFH# '619;#WR#'817:#SHU#VTXDUH#IRRW#
'HYHORSHG#ODQG#SULFH/#LQ#FDVH#RI#SXUFKDVLQJ#ODQG# '4138#WR#'5163#SHU#VTXDUH#IRRW#
$YHUDJH# KRXUO\# ZDJH# IRU# XQVNLOOHG# ODERU# +LQFOXGLQJ#
IULQJHV,#

'41;3#WR#'5153#SHU#KRXU#

$YHUDJH#SODQW#PDQDJHU#ZDJH#+LQFOXGLQJ#IULQJHV,# ';7/333#SHU#\HDU#
#
,Q#DGGLWLRQ# WR# WKHVH#FRVWV/# WKH#UHSRUW# LQFOXGHG# WUDQVSRUWDWLRQ#DQG#D#IHZ#PRUH#FRVW#
IDFWRUV/# ZKLFK# ZHUH# DSSOLHG# FRPPRQO\# WR# WKH# WKUHH# RSHUDWLRQ# RSWLRQV1# 0RVW#
PDTXLODGRUD#PDFKLQHU\/#UDZ#PDWHULDOV#DQG#VHPL0ILQLVKHG#SURGXFWV#HQWHUHG#DQG#OHIW#
0H[LFR# E\# WUXFN1# 7KH# DYHUDJH# URXQG# WULS# UDWH# IURP#&LXGDG#$FXQD# WR# WKH#8161#
ERUGHU#ZDV#DURXQG#'4831#,Q#WKH#FDVH#RI#6DOWLOOR/#WKH#FRVW#URVH#WR#'4/3331#$PHULFDQ#
DQG#0H[LFR#EURNHU#IHHV#DFFRXQWHG#IRU#DQ#DGGLWLRQDO#'958#SHU#URXQG#WULS#VKLSPHQW1#
(DFK#GD\#D# URXQG0WULS# WUXFNORDG#VKLSPHQW#ZDV#H[SHFWHG# IURP#0RQGD\# WR#)ULGD\/#
H[FHSW#RQ#WKH#HLJKW#QDWLRQDO#KROLGD\V#WKURXJKRXW#WKH#\HDU1#7KH#UHSRUW#HVWLPDWHG#WKDW#
PLVFHOODQHRXV# FRVWV# DQG#0H[LFDQ# FRUSRUDWH# WD[#ZRXOG#EH# DQQXDOO\# '76/383# DQG#
'45/833# LQ# WKH#FDVH#RI# VKHOWHU#RSHUDWLRQ#DQG#ZKROO\#RZQHG# VXEVLGLDU\1#7KH#RQH0
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#
#

WLPH# RSHUDWLRQ# VWDUWXS# LQ# 0H[LFR# ZRXOG# FRVW# DSSUR[LPDWHO\# '<:/333/# ZKLFK#
FRQWDLQHG#WUDLQLQJ#D#PDQDJHU/#YLVLWV#IURP#&DOLIRUQLD#VWDII#DQG#D#IDFLOLW\#XSJUDGH1##
#
#
5(0$,1,1*#,668(6#
#
,Q#LWV#ILQDO#VHFWLRQ/#WKH#SURMHFW#UHSRUW#DGGHG#VHYHUDO#FRQFHUQV#UHJDUGLQJ#RSHUDWLQJ#LQ#
0H[LFR#DV#D#PDTXLODGRUD1#7KH#UHSRUW#SRLQWHG#RXW#WKDW#IXOILOOLQJ#WKH#ILQDQFLDO/#OHJDO#
DQG# ORJLVWLF# UHTXLUHPHQWV# ZRXOG# PHUHO\# HQDEOH# D# PDTXLODGRUD# WR# RSHUDWH1#
0DQDJLQJ#WKH#KXPDQ#UHODWLRQV#DVSHFWV#ZRXOG#GHWHUPLQH#LWV#VXFFHVV#RU#IDLOXUH1#7KH#
UHSRUW#VWDWHG=#
#

0DQDJLQJ#D#PDTXLODGRUD#LV#QRW#DW#DOO#WKH#VDPH#DV#PDQDJLQJ#D#SODQW#
LQ#WKH#8QLWHG#6WDWHV1##7KH#PDTXLODGRUD#PDQDJHPHQW#KDV#WR#EHFRPH#
DFTXDLQWHG#ZLWK#WKH#FXOWXUDO#YDOXHV#DQG#FXVWRPV#RI#LWV#ZRUNHUV/#DQG#
WKLV#XQGHUVWDQGLQJ#KDV#WR#EH#FDUULHG#RYHU#WR#KRPH#RIILFH1#

#
'HVSLWH#EHQHILWV# HQMR\HG#E\#JRYHUQPHQW# DQG# LQGXVWU\/# WKH# VLWXDWLRQ# IRU# WKH# ORZ0
ZDJH#PDTXLODGRUD#ZRUNHUV#WKHPVHOYHV#ZDV#QRW#EULJKW1#6LQFH#WKH#ODWH#4<<3V/#ODERU#
JURXSV#KDG#SURWHVWHG# WKH# ORZ#ZDJHV/#XQVDIH#ZRUNLQJ#FRQGLWLRQV/#DQG# VH[XDO#DQG#
RWKHU#IRUPV#RI#KDUDVVPHQW#WKDW#WRRN#SODFH1#)RU#LQVWDQFH/#LQ#4<<:#WKH#+DQ#<RXQJ#GH#
0H[LFR# SODQW# LQ# 7LMXDQD# ZDV# HQYHORSHG# LQ# D# VWULNH# WKDW# DWWUDFWHG# LQWHUQDWLRQDO#
DWWHQWLRQ1#3URWHVWHUV# FODLPHG# WKDW# WKHUH#ZHUH#PDQ\# FRPSDQLHV# DORQJ# WKH#ERUGHUV#
WKDW#WUHDW#WKHLU#HPSOR\HHV#HOLNH#WUDVK1¥#7KHVH#FRQIOLFWV#DSSHDUHG#WR#RULJLQDWH#IURP#
DQ# H[FHVVLYH# H[SORLWDWLRQ# RI# 0H[LFDQ# HPSOR\HHV# DQG# D# PLVXQGHUVWDQGLQJ# RI#
0H[LFDQ#FXOWXUDO#YDOXHV1#
#
7KHVH#PLVWUHDWPHQWV# E\# IRUHLJQ0RZQHG#PDTXLODGRUD# SXW# WKRVH# ILUPV# DW# ULVN# DQG#
DGGHG# WR# WKH#KRXVLQJ# VKRUWDJH/# HPSOR\HH# UHFUXLWPHQW# DQG# WUDLQLQJ#SUREOHPV1#7R#
DWWUDFW#QHZ#HPSOR\HHV#DQG#OHVVHQ#WKH#H[SUHVVHG#DQJHU#RI#H[LVWLQJ#ZRUNHUV/#VRPH#RI#
WKH#PDTXLODGRUDV#KDG#FRPH#XS#ZLWK#WKHLU#RZQ#VROXWLRQV/#OLNH#VXSSRUWLQJ#WKH#ORFDO#
JRYHUQPHQW#LQ#KRXVLQJ#LQLWLDWLYHV/#UXQQLQJ#FRPPXWHU#EXVHV#DQG#LQWURGXFLQJ#KLJK0
FRVW#WUDLQLQJ#SURJUDPV1##
#
#
3+,//,36H#5(&200(1'$7,21#
#
%DVHG# RQ# WKH# UHSRUWAV# FRPPHQWV/# 3KLOOLSV# FRQFOXGHG# WKDW# HQWU\0LQWR00H[LFR#
GHFLVLRQ#VKRXOG#EH#LPSOHPHQWHG#FDUHIXOO\#LI#+X[OH\#ZDQWHG#WR#WDNH#IXOO#DGYDQWDJH#
RI# ORZ0FRVW#SURGXFWLRQ1#$#VXFFHVVIXO# ODXQFK#DQG#PDQDJHPHQW#RI# WKH#SODQW#ZRXOG#
UHTXLUH#VSHFLDO#DWWHQWLRQ1#7KH#SODQW#ZRXOG#QHHG#WR#EH#UXQ#QRW#RQO\#WR#WKH#VWDQGDUGV#
RI# LWV# RZQ# KHDGTXDUWHUV/# EXW# DOVR# FRQVLGHULQJ# 0H[LFDQ# FXOWXUDO# YDOXHV# DQG#
SUDFWLFHV1# /DXQFKLQJ# DQG# PDQDJLQJ# D# SODQW# LQ# D# IRUHLJQ# FRXQWU\# ZRXOG# EH# D#
GLIIHUHQW# H[SHULHQFH# IRU# +X[OH\AV# PDQDJHUV/# ZKR# ZHUH# DFFXVWRPHG# WR# 8161#
PDQDJHPHQW#SUDFWLFHV1#
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#
#

2Q#7KXUVGD\/#-XQH#5:/#D#ERDUG#RI#GLUHFWRUV#PHHWLQJ#ZRXOG#EH#KHOG#UHJDUGLQJ# WKH#
WUDQVIHU#RI#WKH#6DQ#'LHJR#SODQW1#3KLOOLSV#ZDV#VFKHGXOHG#WR#SUHVHQW#D#EULHILQJ#RQ#WKH#
PDTXLODGRUD# SURMHFW# UHSRUW# DQG# WR# SURYLGH# KLV# UHFRPPHQGDWLRQV# RQ# WKLV# SODQW#
WUDQVIHU# GHFLVLRQ1# +H# IXOO\# XQGHUVWRRG# &KDQAV# HDJHUQHVV# IRU# HWHVWLQJ# RIIVKRUH#
ZDWHUV¥#DQG/#DW#WKH#VDPH#WLPH/#WKH#FRPSOH[LW\#RI#ODXQFKLQJ#DQG#PDQDJLQJ#D#SODQW#
LQ#D#QHLJKERULQJ#IRUHLJQ#FRXQWU\1#+H#KDG#RQO\# WKUHH#PRUH#GD\V# WR#UHDFK#KLV#ILQDO#
FRQFOXVLRQ#DQG#SUHSDUH#IRU#WKH#FRPLQJ#EULHILQJ1#
#
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#
#

([KLELW#4#
#

0(;,&2H6#1(7:25.#2)#0$48,/$'25$6#,1#129(0%(5#5334#
#

6WDWH# 1XPEHU#RI#0DTXLODGRUDV#

41# %DMD#&DOLIRUQLD# 4/559#
51# %DMD#&DOLIRUQLD#6XU# :#
61# 6RQRUD# 579#
71# &KLKXDKXD# 765#
81# 6LQDORD# 43#
91# 'XUDQJR# :6#
:1# &RDKXLOD# 59:#
;1# 1XHYR#/HRQ# 49<#
<1# 7DPDXOLSDV# 734#
431# =DFDWHFDV# 53#
441# 6DQ#/XLV#3RWRVL# 48#
451# $JXDVFDOLHQWHV# :5#
461# -DOLVFR# 464#
471# 3XHEOD# 449#
481# 'LVWULWR#)HGHUDO# 5<#
491# (GR1#0H[LFR# 7:#
4:1# <XFDWDQ# 454#
4;1# *XDQDMXDWR# 9;#
4<1# 7KH#UHVW#RI#WKH#FRXQWU\# ::#
# 7RWDO# 6/85:#

#
6RXUFH=##,1(*,#
#
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#
#

([KLELW#5#
#

)25(,*1#',5(&7#,19(670(17#,1#0(;,&2#%<#&28175<#$1'#6(&725#
%(7:((1#4<<7#$1'#6(37(0%(5#5334#

+(,#
#

#

#
# -# 2WKHU#6HUYLFH4# $JULFXOWXUDO/#PLQLQJ/#FRQVWUXFWLQJ/#HOHFWULFLW\/#WUDQVSRUWDWLRQ#DQG#FRPPXQLFDWLRQ/#DQG#ZDWHU#
# --# 2WKHU#6HUYLFH5# 6RFLDO#DQG#FRPPXQDO#VHUYLFH=#KRWHOV#DQG#UHVWDXUDQWV/#SURIHVVLRQDO/#WHFKQLFDO#DQG#SHUVRQDO1#
#
6RXUFH=##0LQLVWU\#RI#(FRQRP\/#0H[LFR1#

1HWKHUODQG
;14(

&DQDGD
61;(

6SDLQ
61<(

-DSDQ
617(

8.
616(

*HUPDQ\
614(

2WKHUV
:17(

86$
9:16(

&RPPHUFH
4314(

0DQXIDFWXULQJ
8518(

2WKHU#6HUYLFHV4-
;15(

2WKHU#
6HUYLFHV5--
81;(

)LQDQFLDO#6HUYLFH
5817(
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#
#

([KLELW#6#
#

0(;,&2H6#(;3257#,1&5($6(#
#

#
6RXUFH=##0LQLVWU\#RI#(FRQRP\/#0H[LFR>#%$1;,&2#
#

:
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64
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68
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43
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499

46

48<

3

53

73

93

;3

433

453

473

493

4;3

533

86#
%LOOLRQ#
GROODUV

;9 ;: ;; ;< <3 <4 <5 <6 <7 <8 <9 <: <; << 33 34

<HDU 2LO 1RQ0RLO#
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#
#

([KLELW#7#
#

/2&$7,21#352),/(6#
%25'(5#6,7(#+&,8'$'#$&81$,#9(5686#,17(5,25#6,7(#+6$/7,//2,#

#
# # %RUGHU#VLWH=#

&LXGDG#$FXQD# ,QWHULRU#VLWH=#6DOWLOOR#

7RWDO#
3RSXODWLRQ# :;/565# 8::/685#

0DOHV# 6</897# 5;8/83:#
'HPRJUDSKLF#
$VSHFWV#

)HPDOHV# 6</99;# 5<4/;78#

1HDUHVW#
$LUSRUW#

3LHGUDV#1HJUDV#
,QWHUQDWLRQDO#$LUSRUW#0#
;6#NP#DZD\#

3ODQ#GH#*XDGDOXSH#
,QWHUQDWLRQDO#$LUSRUW#0#4618#
NP#DZD\#

)OLJKWV#
x˝0RQWHUUH\#
#
#

x˝0H[LFR/#'1)1#
x˝+RXVWRQ/#7;1#
x˝'DOODV/#7;1#

)UHTXHQF\# 0RQGD\06XQGD\# 0RQGD\06XQGD\#
&DSDFLW\# 4<#WR#66#SDVVHQJHUV# 84#WR#434#SDVVHQJHUV#

$YLDWLRQ#6HUYLFH#

&DUJR#6HUYLFH# 1RQH# 'DLO\/#433#WRQV#DQG#XS#

+LJKZD\V# )HGHUDO#
+LJKZD\##

x˝+Z1#5#UHDFKHV#
1XHYR#/DUHGR/#
7DPSV#WKURXJK#
3LHGUDV#1HJUDV#
#
#
#

x˝+Z1#8:#FRQQHFWV#ZLWK#
3LHGUDV#1HJUDV/#4XHUHWDUR/#
4UR1#DQG#0H[LFR#&LW\1#

x˝+Z1#73#FRQQHFWV#7RUUHRQ/#
&RDK1#ZLWK#5H\QRVD/#
7DPSV1#DQG#0D]DWODQ/#6LQ1#
WKURXJK#6DOWLOOR#

5DLOURDGV# #
7KH#1RUWKHUQ#UDLOURDG#
FRQQHFWV#&LXGDG#
$FXQD/#DQG#=DUDJR]D1##

7KH#UDLOURDG#FRQQHFWV#3DUUDV/#
*HQHUDO#&HSHGD/#6DOWLOOR#DQG#
5DPRV#$UL]SH1#

,QGXVWULDO#3DUN# # 7KUHH#LQGXVWULDO#SDUNV# )LYH#LQGXVWULDO#SDUNV#

3ULPDU\#,QGXVWU\# #

$XWRPRELOH/#
DOXPLQXP#EOLQGV/#
PDWHULDO#ODPLQDWLRQ#
DQG#HOHFWULFDO#
KDUQHVVHV#

$XWRPRELOH#KDUQHVVHV/#SODVWLF#
OLGV/#DLUFUDIW#KDUQHVVHV/#
HOHFWURQLF#FDUGV/#DJUR0
FKHPLFDO#DQG#DSSOLDQFHV#

#
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#
#

([KLELW#7#+FRQWLQXHG,#
#
# # %RUGHU#VLWH=#

&LXGDG#$FXQD#
,QWHULRU#VLWH=#
6DOWLOOR#

0DQXIDFWXULQJ# '31<7# '416;#/DERU#FRVW#
++RXUO\#ZDJH#
IRU#JHQHUDO#
ODERUHU,#

$VVHPEO\# '3198# '4139#

:DWHU#+'2P6,# '31<:# '4163#
:DWHU#

'UDLQDJH# '3157# '3165#
/HVV#WKDQ#
58.:# '5187# 6DPH#

(OHFWULFLW\#
0RUH#WKDQ#
58.:# '44185# 6DPH#

/RFDO#
%DVH#UDWH=#'3149#
'D\#UDWH=#'3149#
(YHQLQJ#UDWH=#'3149#

6DPH#

1DWLRQDO#/RQJ#
'LVWDQFH#

%DVH#UDWH=#'315:#
'D\#UDWH=#'3157#
(YHQLQJ#UDWH=#'3145#

6DPH#7HOHSKRQH#

/RQJ#'LVWDQFH#
WR#8161$1#

%DVH#UDWH=#'4133#
'D\#UDWH=#'31;;#
(YHQLQJ#UDWH=#'318<#

6DPH#

3URIHVVLRQDO#
7HFKQLFDO#
6FKRRO#LQ#WKH#
QHDU#UHJLRQ#

46# 69#
(GXFDWLRQ#

8QLYHUVLWLHV#LQ#
WKH#QHDU#UHJLRQ# 43# 4<#

+RWHOV# 43# 53#
6KRSSLQJ#
&HQWUHV# 6# 43#

%DQNV# ;# 96#

&RPPHUFH#
DQG#6HUYLFHV#

+RVSLWDOV# 44# 45#
#
6RXUFH=##6HFUHWDULDW#RI#3ODQQLQJ#DQG#'HYHORSPHQW#*RYHUQPHQW#RI#WKH#6WDWH#RI#&RDKXLOD1#
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#
#

([KLELW#8#
#

0(;,&$1#0,1,080#:$*(#)25#816.,//('#:25.(56#,1#5333#
+LQ#8161#GROODUV,#

#
# 0LQLPXP#:DJH#
41# 5HJLRQDO#PLQLPXP#KRXUO\#ZDJH4# '3184#
51# $QQXDO#VDODU\#+698#GD\V,5# '4/44:1<5#
61# &KULVWPDV#ERQXV#+$JXLQDOGR048#GD\V,#DQG#YDFDWLRQV#+8#GD\V,# '97154#
71# (PSOR\HUAV#SD\UROO#WD[HV#DQG#VWDWH#WD[HV# '771:4#
81# $YHUDJH#IULQJH#EHQHILWV## '58719<#
91# 7RWDO#$QQXDO#&RVW#+ 5.6.7.8,# '4/7;4186#
:1# )XOO\#)ULQJHG#+RXUO\#&RVW6# '319;#

#
1RWH=# #7KH#PLQLPXP#ZDJH# +VDODULR#PLQLPR,# LV# WKH# LQFRPH# OHYHO#GHWHUPLQHG#E\# WKH# IHGHUDO#JRYHUQPHQW# WR#EH#DGHTXDWH# WR#
PHHW#WKH#EDVLF#QHHGV#RI#D#W\SLFDO#IDPLO\1#
#
6RXUFH=##,QWHUQDWLRQDO#/DERU#2UJDQL]DWLRQ>#%$1&20(;71#
#
#

###########################################################
4,QFOXGLQJ#VRFLDO#VHFXULW\#FRQWULEXWLRQV/#WKH#,1)21$9,7#ZRUNHURV#KRXVLQJ#IXQG#DQG#WKH#UHWLUHPHQW#VDYLQJV#SODQ1#
5&RQVLGHULQJ#ZHHNO\#ZRUNLQJ#KRXUV#+77,#DQG#DQQXDO#ZRUNLQJ#GD\V1##
# +633# #698#±#6XQGD\V#+85,#±#OHJDO#KROLGD\V#+;,#±#YDFDWLRQV#+8,,1#
6)XOO\#)ULQJHG#+RXUO\#&RVW# #7RWDO#$QQXDO#&RVW2$QQXDO#:RUNLQJ#+RXUV#+5/4<5,1#
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