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$ ERXW5 XVKHURUG & RXQW AZE

%URDGE DQG $ YDLDE LOAW AE
3URUW 1 HHGV AA
* RDODQG 2 ENHFWYHV AA

%URDGEDQG $ GRSWRQ AA
3URUW 1 HHGV AcC
* RDODQG 2 ENHFWYHV AE
$ FFHW WR ' HYLFHV AE
3URUW 1 HHGV AA
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AalEmd AEA

%URDGE DQG VHUYLFH WHS UHVHQW FUWFDOLQI LDWIX FW UH QHFHWDU. | RUVKH
Z HEHLQJ RI IHVLGHQW DQG EXVLQHWHV DANH LQ VKH ) RRVK LAY LHJ LRQ

/ REDOE X VLQHWHV@DQG VIKH NREV VKH\ FUHDWH@GHSHQG RQ KLIK VSHHG
LOVHUQHWDFFHW VR GUYH VK HLU RSHWDWRQV 5 HLGHQW RI D@DJ HV QHHG
ERDGEDQG VHUYLFH DV VKH\ QDYLJ DV VKH GLJ IMDOZ RUTB WK LRXJ K
DFWYLVWHY @QNH VHQHP HGLFLOH GLWDQFH GIDWRLQJ DQG LQ VRP H FDVHV
HYHQ Z RN - XVWQNH LRDGV DQG Z DWU DFFHW VR ERDGEDQG KDV

EHFRP H D QHFHWLW Rl P RGHW @H DQG VKRX@ EH WHDWAG DV VXFK
P RYLQJ IRW DUG

' L VDOLQFOXMIRQ WHIHWY VR VIKH DFWYLVIHV DQG WUDWWAJ LHV XVHG VR HQVX LH
DADLQGLYLGXDQ/ DQG FRP P XQIWHV LQFXXGLQJ VKH P RWVP DU LQDQ] HG
KDYH DFFHW VR DQG XVH RI ,QIRWLP DWRQ DQG &RP P XQLFDWRQ
7HFKQR@RJ LHV 7KH IRXUNH\ HGP HQW RI GLJ VDOLQFOXVIRQ LQFOXGH

—>
-

$ FFHWW KL K VSHHG WHIDE®! $ I RUGDE G LOVWALRHWDQG XVHU

EWRDGEDQG GHYIEHV
|
[ ]
| B
SFFHWAR IQMUOHNHQDEGIG $ FFHWVR GL] VDODMUDR\

GHYIFHVWDWP  HHWKH QHHGV R

WWH XVHU

3% * (
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5HFRJ QL] LQJ VKH LP SRUMQFH RI ELRDGEDQG LQ DQ LQFWHDVIQJ Q DHP RWA
HFRQRP \E VKH| HZH®S 2puPb S6! yy R:p | P 8 |

J hp2 y g H HQWAWHG D J LDQWDJ WHHP HQWZ LK VKH , QWIVKWH | RU

(P HWLQJ ,WXHV DW1 & 6VDW 8 QLYHUAW VR GHYH@RS GLJ IMDOLQFOXVIRQ
SMQV IRUO F' RZ H@ 5 XVKHURUG DQG 3 RN & RXQWHY 7KH SURNHFW IVMBHG
O DNLQJ : HWHUWY 1 & VKH 1 DWRQDO/ HDGHULQ %LRDGEDQG $ FFHW DQG

$ GRSWRQ ELVIXQGHG E\ ( Pi  ® RpS8HZ A2P: H 8 SRQ FRP SGIVIRQ RI

D GLI MDOLQFXVIRQ SMQ Z LDEH DZ DUGHG E\ ' RJZ RRG VR HDFK
RI VKH VKUHH FRXQWHYV LQ %\ VKH HQG RI DQ DGGIWRQDODZ DUG
RI Z LlWEH DZ DUGHG VR VKH VKUHH FRXQWHV

$V D WHVXAQV ) RRVKLAY 5 HJ LRQDO&RP P IWIRQ SDUMHWHG Z VK
WDNHKR@HW LQ 3 RN DQG 5 XVKHURUWG & RXQWHV VR GHYHARS D GLJ IMDO
LQFXVIRQ SMQ VKDWVHHNV VR FRADE RWDWYHQ DGGUHW VKH LWXHYV RI
EWRDGEDQG DYDL®ELOW DFFHW DQG DGRSWRQ Z KLOH LQFWHDVLQJ
FRQOQHFWYLW VKIRXJ KRXWWVKH FRXQWHV 7KWRXJK D VHUHV RI P HHWQJ V
DQG LQWAWYIHZ V D JWRXS RI FRP P XQMWW P HP EHW DQG DGHW | RP

3 RN DQG 5 XVKHURUWG & RXQWHV Z RINHG VR LGHQWI\ VHFKQR@RJ\ DFFHW
LIWXHV EWRDGEDQG DGRSWRQ DQG XW@] DWRQ JDSV DQG DFWRQDE @1
WHSV WR FAQRVH VKH GLJ IMDOGLYLGH 7KH IRARZ LQJ WDWP HQW P H@5
YDURXY WDDNHKRG@HW VKRXJ KW | IXWADWRQV DQG DVS LDWRQV WHJI DUGLQJ
EWRDGEDQG DQG SIRYLGH D LRDGP DS WVR D P RWH HT XIVDE GH GLI IMDOI X VWX LH

38*(
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)$&,/,7$7,21 3/%$11,1*
7KH IRGRZ LQJ LQGLYLGXD® VHUYHG DV VKH SUP DU FRQVDFWI RU UHVHDUFK
RXWHDFK FRP P XQLW HQJDJHP HQW DQG VKLV SMQ
.11\ 1 RWP DQ ) RRVKLAY 5 HJ LRQDO&RP P LWIRQ
. DWO Q 6P LK ) RRVKLAY 5 HJ LRQDO&RP P LWIRQ
$ MQ 7RQH\ ) RRVKLAY 5 HJ LRQDO&RP P LWIRQ
0 DENHQ] LH : LFNHU ) RRVWK LAY 5 HJ LRQDO&RP P LWIRQ

&20081,7<3$571(56)2532/. &2817<
7KH IRGRZ LQJ LQGLYLGXDQO/ VHUYHG DV FRP P XQLW RXWHDFK FRQWDFW
0 DUFKH 3LWP DQ 3RO &RXQW 0 DQDJ HU
&KDUBV: LIJLQV ' LHFVRURI / LEWLDU 6HUWYLFHV DW,VRVKHLWP DO&RP P XQLW
&RAMJI H
&DVK\ 5XVK 3 RN &RXQW 3 MQQLQJ ( FRQRP LF ' HYHGRSP HQW LLHFVRU
0 DFIH' RZ @QJ 3RO &RXQW 3 XEQF / LEWDUHV' LLHFVRU
6 DWDK %HG@ 3 RN &RXQW &RP P XQLW ) RXQGDWRQ
$ DWRQ * WHHQH 6XSHUQWQGHQW3 RN & RXQW 6 FKRRY
$ QGWH 2 YHUIKRQV 3RON & RXQW &RP P DAWLRQHU
6WHYHQ 2 UJ &LW 0 DQDJ HURI 6 DXXGD
. DUHQ 0 DWK D@ 3 RON & HQWAU & RRUGLQDVRU

&20081,7<3%$571(56)25587+(5)25"' &2817<
7KH IRGRZ LQJ LQGLYLGXDQO/ VHUYHG DV FRP P XQLW RXWHDFK FRQVWDFW
6WHYH * DULVRQ 5 XVKHURWS &RXQW 0 DQDJ HU
' RXJ %DULFN 5 XVKHURUSVRQ 7RZ Q 0 DQDJ HU
&KDUBV: LIJLQV ' LHFVRURI / LEWDU 6HUWYLFHV DW,VRVKHLWP DO&RP P XQLW
&RABI H
$ SUO<RXQJ 5XVKHURW &RXQW 3 XEQF / LEWDUHV' LLHFVRU
' DYH + XQW 5 XVKHURUG &RXQW &RP P LWIRQHU
. LVKD 0 F' RZ HA 0 HP EHURI * LDKDP VRZ Q 7HDP %RDWG RI ' LLHFVRW
. IP &DUBHQWAU &KLHI 7HFKQR@RJ\ 2 IILFHURI 5 XVKHURWS &RXQW 6 FKRRY
%L LW LGOI HUN ( [ HFXVIYH ' LLHFVRURI ( FRQRP LF ' HYHARSP HQWIRU5 XVKHU RUG
&RXQW
- DQHWO DVRQ ) RIHWV& LW 7RZ Q 0 DQDJ HU
6 FRWV: HEEHU 6 SLQGD® 7RZ Q 0 DQDJ HU
9LFNL ( GZ DUV $ WIWDQW LIHFVRURI ,QIRWP DWRQ 7HFKQRGRI\ DW5 XVK HU RUG
&RXQW * RYHWQP HQW
/ HDK %UVHQGLQH ,VRVKHWP DO&RP P XQLW &RGHMJ H
' HEELH & RQDWG $ GP LQLIWUDWIYH 6 S HFLD@WDWS5 XVKHU RUG & RXQW 6 HQLRU & HQWHU

3% * (
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 UEARA LUERGA™ T2 U

9,6,21 67$7(0(17
( QVXUH DAWHVGHQW DQG EXVIQHWHV LQ 3 RN DQG 5 XVKHU RUG & RXQWHV

QHHGLQJ DQG Z DQWQJ VR SDUNFLSDWH RQAQH KDYH VKH NQRZ G4GJ H DQG
VRROY VR GR VR

0,66,21 67$7(0 (17
2 XUP IMWRQ LVWR P SWRYH GLJ MDOQWALDF\ DQG H[ SDQG DFFHW VR WHQDE GH

DIIRUGDEM KL K VSHHG EWRDGEDQG LQ 3 RN DQG 5 XVKHURWS & RXQWHY VKIRXJ K
DGYRFDF\ FRADERWWRQ DQG HGXFDWRQ

9$/8(6

¢ $FFHWIELAW $ ®WHVGHQW DQG EXVLQHWHV VKRX G5 KDYH DFFHW VR UHQDE OA
KL K VSHHG EWRDGEDQG VR P HHWVWKH QHHGV Rl Z RIN VFKRRO DQG FLYLF
LQYROYHP HQW DV Z H@DV DFFHW VR VK H KDUGZ DUH DQG NQRZ GHGJ H QHHGHG
VR VXFFHWIX@ HQJDJH LQ VKH GLJ IMDOZ RUB

e ' HSHQGDELAW 7HFKQRGRJ LFDOVRXWRQV P XVWEH UHQDE G1 VX WDLQDE O
DQG FUHDWEYH VR SIRYLGH FRQVIWHQV® KLIK TXDQ@W ERDGEDQG DFFHW QRZ
DQG LQ VKH I XWKWH

o (TXIW +LIK VSHHG EWRDGEDQG VKRX@5 EH FRQWGHUHG DQ HWHQWDOX WAW
DQG DYDLME G VR D@WHJI DUGAW RI EDFNJ LIRXQG J HRJ UDSKLF GRFDWRQ
HFRQRP LF WDWKV RURVKHUFLFXP WDQFHV

e $IIRWGDELAW 7KH TXD@W RI EWRDGEDQG DFFHW | RUUHVGHQW VKRX@ QRW
GHSHQG RQ VKHLU GYHORI Z HDQXK

3% * (
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wsAAEA
%52%" %NS 1
7TKH ) HGHWDO&RP P XQLFDWRQV
&RP P IWIRQ ) && GHILQHV EWRDGEDQG
DV VKH WDQVWP LWIRQ RI Z LGH
EDQGZ LGV GDW RYHUD KL K VSHHG
LOWHWHWFRQQHFWRQ Z LMK D P LQLP XP
RI P HIDEW SHUVHFRQG 0 ESV

GRZ Q@RDG DQG P HJDEIW SHUVHFRQG
0 ESV XSORDG VSHHGV

RTS8 L9, (

7KH JDS EHW HHQ WKRVH Z KR KDYH
DFFHW VR VAFKQR@RJ\ VKH LOWAUQHW
DQG GLJ IMDOQWHLDF\ WDLQLQJ DQG VKRVH
Z KR GR QRW

© 78] (48,7<

$ FRQGLWRQ LQ Z KLFK DADLQGLYLGX DO/
DQG FRP P XQLWHV KDYH ViKH

LQIRWP DWRQ WHFKQRARJ\ FDSDFLW
QHHGHG 1 RU I X @S DUNFLS DWRQ LQ RXU
VRFIHW GHP RFWDF\ DQG HFRQRP \

Cx 78 1,7(5% &<
$ Q LQGLYLGXD@/ DELAW VR XVH

LQIRWP DWRQ WHFKQR@J\ ,7 DQG

GLJ WVWDOVHFKQRARI\ VR ILQG HYDCOXDVH
FUIHDW DQG FRP P XQLFDW LQIRWP DWRQ

78 1389,8725

$ WXWHG LQGLYLGXDOZ KR SRYLGHV
RQH RQ RQH RUVP D@J LRXS DWLWDQFH
LQ LQWHUQHWDGRSWRQ DQG VKH XVH RI
FRP SXWQJ GHYLFHV

7+()2//2: ,1* 7(506
$5( 86(' 7+528*+287
7+( 3/%$1 72 (;3/25¢(
7+( &218&(37 2)
Cx 7$/1<,18/86,9(
&20081,7,(6

38* (
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T BBa OxYs EAAA

*(2*583+<

3RO &RXQW LV GRFDWAHG LQ : HWHWYQ 1 RUK &DLRQ@QD DQG LV ERXQGHG E\

+ HQGHWRQ &RXQW VR VKH : HWVDQG 5 XVKHURUG & RXQW VR VKH ( DWW

3R V VRXVKHUQ HGJ H ERUWGHW VWWH WDWA Rl 6 RXVK &DLRQ@QD 3RO LV D
WXWDO 7IHU P RXQWDLQRXV FRP P XQLW LQ VKH %OXH 5 LGJH 0 RXQWDLQV ,W
LV FRP SUVHG RI VKHH P XQLFLSDA@WHV LQFXGLQJ 6DXGD 7U RQ DQG
&ROXXP EXV $ GGIWRQDOWRZ QWKLSV LQFXXGH &RRSHUV * DS * LHHQ & UHHN
DQG : KLVH 2 DN

$ FFRUGLQJ VR VKH &HQVXV HWIP DVHV 3 RON & RXQW KDG D
SRSXM®MWRQ RI $ FLRW VT XDWH P LYV VKH SRSX@WRQ GHQW
RI 3RO LV SHRS@ SHUVTXDWH P LY ,WLV VKH ILVK VP DAHWWFRXQW LQ
1 & E\ VRVWDODWHD ,Q UXWDODWHDV Z VK (RZ SRSXMWRQ GHQVIMHV LOWHLQHW
VHUYLFH SRYLGHW DWH W LQFQQHG VR LOWDADX QGHU LRXQG

LQI LDWUX FVKUH EHFDXVH VKH\ DUH QRWJ X DUDQWAHG DV @W H Rl D LHW WD RQ
VK HLU LOYHWP HQW 7KLV LHVX QWY LQ | HZ HU WAUHWYLDOE LRDGEDQG S LRYLGHW/
DQG GHW FRP SHWWRQ DP RQJWWKH SUYDW VHFVRU ) RUFRP P XQLWHV
XQDE @1 VR DFFHW Z LLHQQH LQWAWQHW I L[ HG Z LLHGHW VHUYLFH SRYLGHW
FDQ SRYLGH LOQWHWQHWVK LRXJ K LDGLR Z DYHV + RZ HYHU UHFHLYHW QHHG VR
EHZLKLQ P LMV RI VKH SWRYLGHUV VRZ HUDQG KDYH D GLLHFWQQH RI

VLI KW Z KLFK FDQ EH REVFXWHG E\ WWKH VRSRJ WDSK\ RI VKH %OXH 5 LGJ H

0 RXQWDLQ WDQJ H

(&2120 <
$ FFHW VR VKH LOWHUQHWDQG XVHU IUHQGQ GHYLFHV LV D X[ XU VKDWP DQ\
FDQQRWDIIRUG 7R HQVXWH GLJ WMDOLQFOXVIRQ HI I RUA DUH DADHQFRP SDWILQJ
DQG DGGWHW H[ LIMWAQJ LQHT XDA@WHV VKH DI I RUSDELAW FRP SRQHQWRI

GLJ WMDOLQFOXMIRQ P XVWE H VDNHQ LOVR DFFRXQW $ FFRUGLQJ VR VKH

$P HUFDQ &RP P XQIW 6XUH\ $&6 HWIP DWV VKH P HGLDQ KRXVHKRGS
LQFRP H LQ 3RO &RXQW Z DV 2 XWRI VKH FRXQW WJLRQ RI

& YH®QG 0 F' RZ H® 3R DQG 5 XVKHURUG &RXQWHV 3 RN & RXQW KDV
VKH KL KHWVP HGLDQ KRXVHKRG@S LQFRP H $ GGLWIRQD@ 3RMN LVVKH WK
KLJ KHWWHDWLQJ FRXQW LQ 1 RUK &DWRQQD 7KLV LQGLFDVWV VK DWD MU H
SRUARQ RI 3 RON LHVLGHQW KDV VKKH | LQDQFLDOFDS DE LOWHV VR VXEVFUEH VR
EWRDGEDQG VHUYLFHV

3% *(
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+ RZ HYHU LWLV LP SRUMDQWVR QRWH VK DWLQ SHUFHQWRI 3 RNV
SRSXMWRQ QYHG LQ SRYHUN : LWKLQ VKH 7RZ Q Rl &RXXP EXV Z KLFK
VHUYHV DV VKH FRXQW VHDW SHUFHQWRI VKH SRSX@WRQ H[ SHUHQFHV
SRYHUN $GGLWRQD@ EHW HHQ DQG DSSUWR[ LP DVHQ
SHUFHQWRI WXGHQW LQ 3 RN & RXQW Z HUH HQLRAMG LQ | UHH DQG WHGXFHG
XQFK : KL® VKH P DNRUW RI VKH SRSXM®WRQ H[ SHUHQFHV D FHUMDLQ
GHJ WHH RI 1LQDQFLDOVHFXUW DQG WDELAW VKHUH DUH WIADS RFNHW R
SRYHUN VKLRXJKRXWVKH FRXQW VKDWQHHG VR EH FRQWGHWHG 3 RN
&RXQW KRXVHKRGBV RSHWDWQJ RQ WJ KWEXGJ HW P XVWSURUW] H EDVLF
QYLQJ H[ SHQVHV RYHUD KLJ K VSHHG LOWHWQHWVXEVFUSWRQ ,Q IDFW
SHUFHQWRI D@3 RN & RXQW KRXVHKRGEV Z VK D \ HDUWD LQFRP H GHW VKDQ
GR QRWKDYH D EWRDGEDQG VXEVFUSWRQ RUFH@X®US®Q

"(02*5%$3+<

7KH GHP RJWSKLF P DNHXS RI 3RO &RXQW LV DQ LP SRUMDQWDVSHFW
VKDSLQJ VKH GUHFWRQ RI GLJ WMWDOLQFOXMIRQ HIIRUV $ FFRUGLQJ VR GDVD
ILRP 1LFKHFRP 3RO &RXQW Z DV WDQNHG VKH IRXUK EHWFRXQW VR
HWAH LQ 1 RUK &DWRAQD $V D HVXQV VKHWH LV D MW H SRSXMWRQ RI
RAHUDGXQV LQ VKH DUIHD $ FFRUGLQJ VR VKH $6& VXUH\

SHUFHQWRI VKH SRSXMWRQ LV DQG RYHU Z KLFK LV QHDWY GRXEQ{ VKH
WDW DYHWDJH Rl SHUFHQW ,Q WHJ DUG VR GL] WDOQWALDF\ RASHU DGX QW
WHQG VR EH QW IDP LADUZ VK VHFKQR@RJ\ DQG SRWHW IHZ HU LQWHWQHW
HDWAG WNLAV ,Q DQ DJH Z KHQ VHFKQR@RJ\ LV EHFRP LQJ P RWH

XELT XIVRXV LQ HYHU GD\ @A H RGGHUDGXQV Z KR DWH XQDE M VR
VXFFHWIX@ HQJDJH LQ GLJ IWMDODFWYLWHV VXFK DV WVHGHP HGLFLQH DWH

P RWH @QNHQ VR EHFRP H GLVDGYDQWDJ HG 5 HWAHP HQWFRP P XQLWHV DQG
VHQLRUJ DVKHUQJ FHQWAWY VK LRXJ KRXW3 RON DWH LQ D SUP H SRVIWVRQ VR
MDG GLJ WMDOQWHLDF\ WDLQLQJ V | RURGEHU DGX QW

2 VKHU I DFVRUW @NHQ VR LQIOXHQFH VKH XWQ] DWRQ RI EWRDGEDQG DQG
WHFKQRMJ\ LQFXGH VKH SHUFHQWDJ H RI SHRSGH VW DWVSHDN D @QJ XDJ H
RVWKHUVKDQ ( QJ @K DWKRP H DQG VKH SHUFHQWDJ H RI SHRS® Z LWK D
GLVDELQW : LVKLQ 3R SHUFHQWRI VKH SRS X@WRQ VSHDNV D

@QJ XDJ H VKDWLY QRW( QJ @QVK DWKRP H ,Q RUGHUVR HQVXUH HT XLVIDE OH
DFFHW VR VHUYLFHV LWLV HWHQWDOI RURXWHDFK P DWHUDO/ VR EH SLRYLGHG
LQ @QJ XDJ HV RVKHUVKDQ ( QJ @VK $ GGLVIRQD@® SHUFHQWRI 3 RO\
WIHVLGHQW XQGHU  KDYH D GLVDELAW 3 HRSQH Z VK GLVDE LOWHV QRWRQQ
KDYH G{W DFFHW VR P RGHWQ WWFK QRARJ LHV EXWWKH\ DUH DO/R X QDE B VR
LOWHLDFWZ VK GHYLFHV Z LVWK RXWDWLWEYH VHFK QRARI LHV ,Q VKH IXVWKWH LW
LV LP SRUDQWVR LQWAJ LDV DFFHWLE LOW | HDVWKUHV LOQVR VHFK QRQRJ \
GHYLFHV DQG GLJ VDO@WHLDF\ F@WHV

3% *(



32/. &2817<

N A — —
CEF™AMY T 2 a
%%52%" %$1' 3529, (56
IVKLQ 3 RN &RXQW VKHWH DWH  SUP DU LQVWHWHWVHWYLFH SRYLGHW
,63V ROQH SWRYLGHUWQV FDEM IRXUSWRYLGHW RITHUILEHU IRXURITHU

' 6/ RUKWJK VSHHG ' 6/ VKUHH RITHUVDW@MWM DQG W R SWRYLGH I HG
Z LHAW

418)$ %6 %t(01.1'; ;2% L) 71 $8%6)5%% 29865

2%6t647/ "o ) o C '} 26®B )5

) Y8 26 0 )&% " ! 0$9)56 216%06) .
OB YO$5686 / Yy od 2 61 BB "25;]/ /"5/25#!7?m335 " 25
)8%4 6086 %0 145 by 261G "25} 7261 BBB "25
y 261GB "25
I 44 .)0- 261 @B "250B "25
7 (% % | 6%.)8% DG "25%$190.1! $0E "2572.1!'$
) 56 | 6%.)6% BB "25$190.1! $0E "2572.1!'$
8 4)0- | 6%.)6% GB6LDBB "25$190.1' $0@B6ELDB "2572.1!'$
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1 41)0! 986

DG "25%$190.1!$0E "2572.1'$
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" HVSLWA ,63V H VHQGLQJ VWKHLUVHWYLFHV VR LHVLIGHQW LQ 3 RON
SHUWFHQWRI KRXVHKR@V LQ VKH FRXQW GR QRWKDYH LQVWHWHWDFFHW

$P HUFDQ &RP P XQLW 6 XUYH\ \ HDUHWIP DWV 2 Q VRS RI
D @WUWH XQVHUYHG SRSXMWRQ P DQ\ 3 RN WHVLGHQW WS RUNE HLQJ
XQGHWHUYHG E\ VKHLWU,63V ,WLV IP SRUDQWWR QRW VWKDWVKH P D[ LP XP
DGYHUMVHG VSHHGV DUH QRWDYDLDE H VIR DAVXE VFUEHW DQG DFWKDO
VSHHGV VHQG VR EH P XFK VARZ HU 7KH IRARZ LQJ VHFWRQ H[ SARWHV VKH
WHDFK RI VKH LHSRUMG EWRDGEDQG S WRYLGHW DQG VKHLU S LWDQ@Y

2/ pn§H2PY LV VKH VHFRQG MW HWVFDE 1 LOVWHUWQHWS LRYLGHU LQ VKH 8 QLWAG
6 VDWHV WHDFKLQJ P LAMRQ SHRSOH DFLRW WDWYV : IVKLQ 3 RON

&RXQW 6SHFWXP H[ WQGV FDE O
EWRDGEDQG VR VKH VK HH S

P XQLFLSDAQWHV LQFXXGLQJ :

&RXP EXV 6DXGD DQG 7U RQ DV By
WKRZQLQ)LWXW 6SHFWXP DOR . V4
H[ WAQGV ILEHUVR VSHFLLF SDUFHO/ LQ

VKRVH VRZ QV 2 QH RI VKH EHQHILW

RI 6 SHFWXP LV W FRQWDFWI LHH Tryon
SM@QV Z VKRXWGDVD FDSV DQG _ T |
VKIRW@RQJ JWUXWH 0 DS R 6SHAMKP &DE® &RYHWDI H 1Q 3R &RXQW

§ yJ 0 LVDQRQ SWRIMQWAUWHWVHUYLFH SRYLGHU VK DWK DV H[ VHQGHG
LW | LEHURSWF FDE®{ QHW RWN P L4V DFLRW 3 RN DQG 5 XVKHU RUG
&RXQWHV 3 DQJ DHD SRYLGHV LOWHWQHWVR VKH |RARZ LQJ HQWMHV
HGXFDWRQ V\ WHP V KHDQX FDWH JRYHWP HQW FRP P HUFLDO DQG

Z KRGIVDH VR LHVLGHQWDO, 63V 5 HFHQV® VKH\ KDYH H[ SDQGHG VKHLU
VHUILFHV VR UHVLGHQWDODGGLHWHYV VKDWDLH GRFDWAG LQ FQRVH SLR[ P LW VR
D SWH H[ LWEQJ EXVLQHW QQH BT 2 %
7KH 7RZQ Rl 7URQ VKH 7RZ Q
RI & RXP EXV DQG 3 RON & RXQW
JRYHWQP HQWXWQ] H3$1* $($ V
VHUYLFHV

HENDERSON J{*.. 7"

N B R

)L]XLH 0DSRI 3$1* $($ &RYHLDJHLQ3RG}I&RXQ\N
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iPuH8 'oa b ® HuSy LVVWKH VWK @UWHWWHWGHQWDO' 6/ SWRYLGHUE\
FRYHWJH LQ VKH 8 6 : LWKLQ 3RON &RXQW ' 6/ LV DYDLDEGH VR

DSSR[ LP DWQ SHUFHQWRI VKH SRSXMWRQ : KLB' 6/ WQGV VR EH
P RWH Z LGHO DYDLIE G VKDQ | LEHUDQG FDE G4 LQWAUQHW LWLV VARZ HU DQG
RQQ VXIILFLHQWIRUD VLQJ G4 XVHUZ LMK EDVIF XVDJH ) LIXWH KL KQJ KW
VKH DUHDV Z KHWH . LQHWF E\ : LQGWUHDP ) LEHULV DYDLDE ®H LQ VKH
FRXQW LWLV DYDLDEGH VR LIRXJKQ  SHUFHQWRI 3 RON KRXVHKRGBV 7KHWH
KDYH EHHQ UHSHDWAG FRP S@LQW DE RXWWKH | LE HU LQWHUQHWVHUYLFH
SWRYLGHG E\ : LQGWUHDP

YJUXWH ODSRI.IQHMFE\ : LQGWHDP ' 6/ YJUXWH ODSRI. IQHMFE\ : IQGWHDP
&RYHWDJ H LQ 3 RDI &RXQW ) IEHU&RYHUDJ H 1Q 3 RO &RXQW

athp22 RupHy pH  20: EHJDQ DV DQ Hf WHQVIRQ RI : LONHV
&RP P XQLFDWRQV LQ : LONHV &RXQW 1 & 7KH\ KDYH VLQFH H[ SDQGHG
VKHLJ VHUYLFHV VR RVKHUDWHDV LQ 1 RUXK &DWRQ@OQD 9 LI QLD DQG 6 RXVK
&DWRQ@OD 7RGD\ VWKH\ WAULYH VR GHQYHUKLI K VSHHG LQWHWHWE\ EXLA5LQJ
RXWILEHUWR VWKH KRP H QHW RWNV $V GHP RQWAUDWG E\ VKH J UHHQ WDFW
Q) LXWH 5LYHWBWHHWL HWZ RWNV
SWRYLGHV | LEHU VHUYLFH VR FHUMDLQ
DWHDV RI 6 DXGD 7KH \ HOIRZ SRUARQ
DGNDFHQWWR VKH J LHHQ WDFW
LQGLFDWAV DWHDV Z KHWH FRSSHU
VHUYLFH LV DYDLADEQH 5 LYHW WHHW
SDUMQHW Z I\ K VKH &LW RI 6 DXXGD WR
GHQYHUSXEQF : L) LGRZ QWRZ Q %\
VKH\ Z LApKDYH WHS FHG VKH
H[ \WIQJ FRSSHUFDEQH DARQJ
6 DXXGDB/ 0 DLQ 6 WHHWZ VK * LJ .

WP P HWIFDOILEHU YUUXWH 0 DS RI 5 LYHBWHHWL HVE RUW&RYHUDJ H 1Q 3 RO &RXQW

Columbus
[.14]
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JWUXW GLVS@VDP DS Rl AEAZ ,3%% FRYHWJ H DUHD LQ VKH QRUMKHUD
SDUARI 3RO &RXQW 3 %% LOWHWQHW Z KLFK WIDQGV | RU LQVHWQHWS LRVRFRO
EWRDGEDQG LV XVHG VR P DINHW$ 7 7B/ KLIK VSHHG ' 6/ SMQ ,3 %%
GHQYHW KLJ K VSHHG LOQWHWQHWRYHU | LEHURSWF QQHV EHIRWH VZ WFKLQJ WR
H[ LWWEQJ FRSSHU' 6/ QQHV FRQQHFWAG VR FXWRP HW $7 7 SWRYLGHV
LOVHUQHWVHUYLFH VR SRUARQV Rl VIKH / DNH $ GJ HUDQG 6 XQQ\ 9 LHZ

FRP P XQLWHV + RZ HYHU QXP HWRXV FRP S@LQW H[ LMWDE RXWWK H

LODGHT XDV LQWHUQHWT XDAW LQ VKH FRXQW V QRUKHLQ SRUMARQ

JWUXWH ODSRI$7 7,3%0&RYHIDIH LQ 3RO &RXQW

RES: SHDQG RPP@Zu: y pHDW W R GRFDOS LRYLGHW VK DWGHQYHU VDGV
LOVHUQHWVR UXIDOGRFDWRQV LQ 1 RUK &DLRQ@QD VR (RQJ DV VKHWH LV D FGHDU
YIHZ Rl VKH W\ 7KHVH VHUYLFHV RITHU YDURXV P RQVKQ SMQV Z LK

GRZ Q@RDG VSHHGV WDQJ LQJ ILRP VR 0 ESV DQG XQQP VWG WDQGDUG
GDWD Z LK YDU LQJ KLIJK VSHHG GDW QP LW : KHQ GDVWD QP W DWH

H[ FHHGHG + XJ KHV1 HWMWHGXFHV GRZ Q@RDG VSHHGVVWR WR 0 ESV

&RP SDWHG VR + XJ KHVL HW 9 IDVDWRIIHU/ D P RUH H[ WVHQWLYH WDQJ H RI
VSHHGV KLIJK VSHHG GDW DQG SUFH RSWRQV 6 DVHAVW LV RIVHQ VKH RQQ
LOWHWQHWRSWRQ LQ GRZ GHQWVIW DWHDV Z KHWH RVKHUP RGHV KDYH QRW
EHHQ EXLOVRXW \ HWLWK DV QP VWG | XQFWRQDAW DQG WQGV W EH

H[ FHSWRQD@ H[ SHQWYH KDV KLJK @WAQF\ DQG KDV WILQJ HQWGDWD
UHWULFWRQV
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2002P p2DQG! 32 8 S a p: HDW I HG Z LLHAIW LQWAUQHWS LRYLGHW/
RU: ,63V VKDWWDQVP LMWVKH LOWHUQHWVR XVHUW YLD WDGLR Z DYHV LQWHDG
RI FDEQGHV 7KLV WSH Rl VHUYLFH LQYRO'HV EHDP LQJ DQ LQWHUQHWWLI QDO
ILRP D @MQG EDVHG VWRZ HUVR DQ DQWHQQD DWDFKHG VR D IHVLGHQWDORU
RITLFH XQLW 7KLV IRWPP Rl LQVHWQHWLY GIW H[ SHQVLYH VR LOWDGADLQ UX DO
DWHDV EHFDXVH LWGRHV QRWWHT XLLH EXLABLQJ RXWFDEGH RU' 6/

LQI LDWUXFWH ILRP VFWDVEK 7KLV FRYHWJ H GRHV QRWVX S S RUM DWW
GRZ QRRDG XS@DG VSHHGV DQG GRZ MWHQF\ RIWHQ GIDYLQJ XVHW
XQGHUWHUYHG DQG GLWDWM LHG $ GGLWRQD@ VKLV VHUYLFH WHT XLLHV D
FOIDUQQH RI VLJKWIWRP VKH VRZ HUVR VKH DQWAQQD Z KLFK LV GU I LFX GWR
DFKLHYH LQ P RXQWDLQRXV DUHDV VXFK DV 3 RON & RXQW

2 HS2¢P 0 LV D QHZ VDWHARVH VHUYLFH VK DWS LRYLGHV KLJ K VSHHG LQWAUQHW
VWKIRXJIK LW QHW RWN RI QRZ HDUXK RWELW /(2 VDWH@MWYV $VRI QRZ 3RO
&RXQW WHVIGHQW FDQ SWH RUGHUVKH VHUYLFH 6 VDUQON H[ SHFW WR

H[ SDQG LW FRYHWDJ H VKLRXJ KRXW3 RN LQ 2 QH Rl VKH FKDAHQJ HV

Z MWK VKLV VHUYLFH LV VKH XSTWIRQWFRWVRI LQ DGGIYRQ W D P RQWKQ
VHUYLFH IHH RI

%2 %b1l' 6(59,&( ,1 32/. &2817<

IVKLQ VKH FRXQW VKH P RWVZ LGHQ DYDLME G VHFK QRARJ LHV LHP DLQ
FDEQY DQG ' 6/ $FFRWGLQJ VR VKH 1 & %URDGEDQG 6 XUrH\ QHDUD
SHUFHQWRI 3 RN & RXQW WHVIGHQW LHO RQ' 6/ DQG  SHWFHQWWHQ RQ
FDEQ®! 7KH ) HGHWDO&RP P XQLFDWRQ &RP P IMIRQ ) && UHSRUN VKDW
| LEHU FDE @4 LV DYDLDE GH VR SHUFHQWRI VKH SRSX@MWRQ EXW
DFFRWGLQJ VR VKH VXUYH\ RQQ  SHUFHQWRI VKH SRSX@MWRQ XW@] HV LW
$ GGLVIRQDA@ VKH VXUYH\ ILQGV VKDW  SHUFHQWRI 3 RN LHVLGHQW K DYH
VDWHADVWH DQG  SHUFHQWKDYH I HG Z LLHBHW 2 XWRI VKH VX UYH\
UHVS RQGHQW KRXVHKRGEV RU SHUFHQW GR QRWKDYH DFFHW VR
Z LHQQH LOQWHWQHW H[ FXGLQJ FHAX@UDQG VDV

7KH HWIP DVHG SHUFHQWRI KRXVHKRGBV Z LWKRXWZ LLHQQH ELRDGEDQG
LV DOR VXSSRUMG E\ 3R &RXQW 6FKRRY ILQGLQJV 3 RN & RXQW

6 FKRRQY VHOWRXWDQ RQQ@QH VXUrH\ VR KRXVHKRGBV VR GHWHLP LQH VKH
QXP EHURI WXGHQW Z VK UHQDE @4 DFFHW VR VK H LQWHUQHW 2 XWRI
WHVSRQGHQW  SHUFHQWRI KRXVHKRGBV FDQ QRWMAHDP  YLGHR FRQVHQW
Z IVKRXWZ DLVEQJ |RUGRZ QQRDGV RQ VKHLUKRP H LOWAUQHW %DVHG RQ
DQHFGRVDOGDW DQG GD\ VR GD\ LOWALDFWRQV Z VK IDP LAQHV 3 RON & RXQW
WDIl GHWHLP LQHG VKDWDERXW  SHUFHQWRI VKH WX GHQWS RS X @WRQ
M@FNV WHQDE G DFFHW VR E LRDGE DQG
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7TKHy! (u/S2Hf u H T X1 2y SHb Au8@ o6 Po 1&' ,7 GHYHWRSHG
YLWIXWH  XVIQJ GDWD FRAHFWHG VKIRXJK VKH ) && V) RWP Z KLFK
LHT X LLHV LQVHUQHWVHUWYLFH SLRYLGHW VR HS RUMHUYLFH LQIRWP DWRQ DWWKH
FHQVXV EQRFN GHYHO 7KH ) && LQWAUS LHW GDWD LHJ DUGLQJ LQWHUQHW
DYDLME LAW VXFK VKDWL DWGDVWRQH GRFDWRQ LQ D FHQVXV EQRFN KDV

KL K VSHHG LQWAUQHWDFFHW VKHQ VKH Z KRGH FHQVXV WDFWLV VHUYHG
7KHWHIRWH VKH ) &&B/ HWIP DWA Rl ELRDGE DQG DYDLMDE LQW LV
FROQVWGHWEQ RYHUMDWG 7KH JWHHQ WDFW LQ ) LJXWH DWH DWHDV Z KHWH
LQWHUWQHWVHUYLFH SLRYLGHW LHSRUMGQ SRYLGH ERDGEDQG VSHHGV Rl DW
GIDWV P HIDELW SHUVHFRQG 0 ESV GRZ QARDG DQG 0 ESV XSQRDG LQ
3R &RXQW $FFRUGLQJ VR VKH ) && WHSRUN SHUFHQWRI VKH
SRSXMWRQ LQ 3RM &RXQW KDV DFFHW VR LOWHUQHW

LaKejrurea

YUUXWH )&& 0 DS RI %RDGEDQG Q 3R &RXQW

%DVHG RQ SWIRYLGHUFRYHWJH P DSV DQG VKH ) && P DS DUHDV DLRXQG VKH
6XQQ\ 91HZ 0 LW6SUQI %HXDK * WHHQ 5 LYHU 3 HQLHO DQG / DNH $ GJ HU
FRP P XQMWHV MFN DGHT XDWH DFFHW WR EWRDGEDQG
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21*2,1*% ())257672 $' '5(66 %52%' %1’ $9%,/$%/,7<
7KH 5XWDO' L] IMDO2 SSRUMKQLW ) XQG 5' 2) LVDQ ) && SWRJIDP

GHWLJ QHG VR FARVH VIKH GLJ IMDOGLYLGH E\ LQYHWIQJ XS WR ELA@RQ LQ
UXUDOE LIRDGEDQG QHW RNV 7KH SWRJWDP LV GLYLGHG LQVR W R SKDVHV
3KDVH , FRQFOXGHG RQ 1 RYHP EHU DQG DZ DUGHG ELADRQ VR

ELGGHW VR H[ SDQG LQWHWQHWWR FHQVXV EQRFNV VK DWDWH FRP S GIWHQ
XQVHUYHG E\ DQ\ VWUHWUIDOSIRYLGHU 5' 2) 3KDVH ,, Z LGDDZ DUG XS VR
DQ DGGLWRQDO ELGDRQ I RUSWRYLGHW VR VHUYLFH WHP DLQLQJ DWHDV DQG
FHQVXV E GRFNV VK DWDWH [5DUADG VHUYLFHG E3KDVH ,, Z LADQRWFRP P HQFH
XQWOVKH QHZ 1 DWRQDO%RDGEDQG 0 DS LV FRP SGIWG

.Q &KDUMU&RP P XQLFDWRQV SDUNFLSDWAG LQ 5' 2) $ XFWRQ
XQGHUVKH QDP HRI &&2 + RG@GLQJV /&& &KDUMUZ DV DZ DUGHG

LQ IHGHWDOI XQGV WR H[ SDQG 0 ESV EWRDGEDQG VHUYLFH
VR DGGUHWHV LQ 3RN &RXQW $ GGLWRQD@® : LQGWYHDP DOR

NQRZ Q DV: LQGWYHDP BHUYLFHV/&& ' HEVRULQ SRWHWVRQ RQ ) LI XWH

Z DV DZ DUGHG IXQGV VR H[ SDQG VHUYLFH LQ 3RO &RXQW 5' 2) VXSSRUN
Z LGDEH GLVEXWHG RYHUD SHURG Rl \ HDW/ EXWSLRYLGHUW/ P XW/

FRP SGIW GHS@R\ P HQWE\ VKH HQG RI VKH HLJ KVK \ HDUWR SWH VHOHFWAG
QRFDWRQV DQG P XWWP HHWLQWAUP GHS@R\ P HOQWP LIWRQHV DARQJ VKH
Z D\

7R FRP SGHP HQW5 ' 2) S Mﬂ"\\
GHS@R\ P HQW 1 & WRAMG / :

RXWWKH * LRZ LQJ 5 XWO "
( FRORP LHV Z WK $ FFHW 7 :
VR 7THFKQRM®RJ\ *5($7 .- N e
3WRIWP WR IXQG WKH = ,-f _—
VHUHWULDOGHS R\ P HQW “™ \f,“‘“"

Rl EWRDGEDQG Z LVKLQ 4 . A \\
XQVHUYHG DWHDV RI Ay
HFRQRP LFDQD Wt s \
GLWUHWHG FRXQWHV e
7KHVH WDWH J LDQW DWH ) o
DZ DUGHG VR SUWYDW ' s s i (
VHFVRU E LRDGE DQG _ B el (T .\
SIRYLGHW VR GHS@®R\ 3

@VWP L LQI LDWUXFWKLH

f €L Hokdings, LLE
%, CoOMungup SO LC
OO Mokdrgs. LLC

JUXWH ODSRI5' 2) $ZDUBVIQ3RM &RXQW
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,Q $ XJ XWWRI 6SHFWXP ZDVDZDUSHG D P LARRQ JWDQWILRP

1 RUK &DWRQQDB/ * LRZ LQJ 5 XWO( FRQRP HV Z LVK $ FFHW VR 7HFKQRGRJ \
*5($7 3WRIWP VR EUQJ LOVHWQHWR KRP HV DQG VP D@
EXVIQHWHV LQ 3R &RXQW DV GHP RQWUDWAG E\ VKH J WHHQ GRW LQ
JWUXWH 7KHJIJW\ GRWLQ)LIXWH DWH HQJ LE G GRFDWRQV VK DWZ HUH QRW
DZ DUGHG IXQGV 6 SHFWKXP Z LGDEH LQYHWIQJ P LAODRQ LQ 3R &RXQW
VR H[ SDQG LQWHUQHWVHUYLFH 7KLV DP RXQW FRP ELQHG Z LVK VKH

P LGDRQ ILRP VKH WDWH DQG D FRQWLE XWRQ RI ILRP 3RO\
&RXQW EUQJV VKH LQYHWP HQWWR D Z KRSSLQJ P LGDRQ 7KHVH IXQGV
P XVWWEH REQJ DWHG E\ VKH HQG RI DQG H[ SHQGHG E\ VKH HQG RI

Lake Lure

Rutherf

luda
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i
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o
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dh

YUXWH ODSRI*5($7* WDQWSZ DWGVIQ 3RDI &RXQW
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, WLV HYLGHQWVK DWD VLJ QL LFDQWS RS XMWRQ LQ 3 RN & RXQW LV X QDE &4 VR
DFFHW ERDGEDQG DWKRP H : KL Z DIMQJ IRUIXWUH GHS@\ P HOW VR
EHP DGH 3RO &RXQW WHVLGHQW FDQ DFFHW : L) LDWVKH |RGRZ LQJ
RFDWRQV

$OHZ2up y P EBH SoHu: b § ® ! P H) LOQFXGLQI &RXP EXV
6DXGD DQG 7U RQ RIIHUGRZ QWRZ Q : L) LIWHH VR VKH SXEQF DWDG@®
KRXW $GGLARQDA DA3 RN &RXQW EXLABLQJV RITHUWIRQJ SXEQF : L
)L

§ @ ! P H §P! 38 mH 252h1: DOR SWRYLGHV | LHH LQWHWQHWVR SDWRQV
DWVKH &ROXXP EXV 3XEQF / LEWDU DQG 6DXXGD 3XEQF / LEWDU ' XUQJ VKH

| LVFDO\ HDU XQLT XH GHYLFHV GRJ J HG LQ VR XVH VKH LQWHWQHW
EHW HHQ ERVK GRFDWRQV 7KHVH GRFDWRQV DO/R KDYH $ FFHW 3 RLQW VK DW
RS HWDWH DQG FDQ EH DFFHWHG ILRP VKH SDWNLQJ GRW 7KH 3 RO\
&RXQW 3 XEQF / LE WDUHV GLUHFVRU LHSRUMG VKDWD QXP EHURI LQGLYLGXDO/
XVUQ] HG VKH LOVWHWQHWILRP VKH SDWNLQJ GRWGXUQJ VKH SDQGHP LF

$@8 ®! P H28F & LQFXGLQJ 3RON ( DUD &RAMIH 3R + LIK

6 FKRRO 3RON 0 LGG@ 6 FKRRO 3 RON & HQWDO( GHP HQWDU 6 FKRRO 6 XQQ\
91HZ ( ®P HQWDU 6FKRRO 6DXGD ( GIP HQWDU 6FKRRO DQG 7U RQ

( ®P HQWDU 6FKRROSRYLGH SXEQF LQWAUQHW : L) L H[ WIQGHU/ Z HUH DOR
LOWDAMHG DW3 RN & RXQW 6 FKRROY VR DARZ VKH SXEQF VR DFFHW VKH
LOWHWQHWILRP  VKH SDWNLQJ QRW

IVKIQ 7URQ WKH! S2 ¢ S|  HZhEG ! @Sy ! u2 KDVSXEQF : L)L
$ GGIWRQD@ R S2y | u® D DFWH SXEQF SDWN SWRYLGHV SXEQF : L
) LLQ VKH UGLQJ DWHDV WDFN DQG EDVHE D@DI LHGEV

,Q 6DOXGD VKH ( wh H PH®u2 EXLGBLQJ w§! 2uu20 §520 DQG VKH
A2 Péu 2H / IRRG WRWH SWRYLGH SXEQF : L)L

JQ&ROXXP EXV VKHE§ & ! B H12 Z KLFK LV VKH 3RO & RXQW EWDQFK RI

X Houz2y $6! Yy P BHb! &ubPp @ ! A SIRYIGHV: L)LVKDWFDQ EH
DFFHWHG LQ VKH SDWNLQJ GRW $ GGLWRQD@ A@p w ppHe D § 888p Z KLFK
KRXVHV VKH FRXQW 6HQLRU & HQVWHU DQG 9 HWALDQV $ | IDLV RITLFH S URYLGHV
WKHWSDWRQV Z KR DIH  \ HDW R@ DQG DERYH DFFHW VR VKH LOWHUQHW
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,Q DGGIMIRQ VR SXEQF : L)L GXUQJ VKH SDQGHP LF 3RO &RXQW 3 XEQF

/ LEWDUHV FLLFX@WG KRWSRW XVIQJ J WDQWIXQGV ( YHQUXDA VKH VFKRRO
VW WHP VRRN RYHU VKLY LHVSRQVIELAW 3 RN & RXQW 6 FKRRO/ FRQWQXHV VR
RITHUD KRWSRWSLRJ WDP VKIRXJK 9 HU] RQ IRUKRP HERXQG WXGHQW
7KH VFKRRQY KDYH RYHU KRWSRWGHYLFHV EXWVKH IXQGLQJ IRUVKLY
LQIWDWYH LV GHUYHG ILRP SDQGHP LF IXQGV DQG Z LGDHYHQWK D@ WXQ RXW
( YHQ Z MK VKH KRWSRW LQ FUFXMWRQ LOWHUQHWFRQQHFWRQ LV QRW

J XDWDQWAHG DV FHADVHUYLFH LV LQFRQVLIWHQWVK LRXJ KRXWWKH FRXQW

3% * (
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UEF ™A™ T

ctéa

35,25,7<1(("' 6

/ DFN RI FRQVIWMHQWDFFHW WR LH@DEQH KLI K VSHHG LQWAUWQHW

(o]

$V GHP RQWUDWAG E\ SIRYLGHUP DSV VKHWH LV D F®4DU@FN RI
DFFHW VR VWUHWVLDOE LRDGE DQG DFLRW VKH FRXQW 7KHWH LV D
QHHG VR FRQQHFWDWHDV Z KHWH QR EWRDGEDQG H[ LMW DQG LP SIRYH
FRQQHFWRQ VSHHGV

" UILFXOWR P DLOWLQ SXEQF : L) LDQG VXIILLFIHQWLQWHUWQHWVS HHGV

o

3 RYLGLQJ D FRP P XQLW DWHWVXFK DV SXEQF : L)LFDQ EH

H[ WHP HQ EHQHILFLDOVR SDWRQV EXWIWLY RIVHQ QP LG LQ LW/
IXQFWRQDAW 3XEQ@F : L)LQHW RUNV IDLOVR GHQYHU DGHT XDWH
VSHHGV DQG FRYHWJ H IRUVKH LQGLYLGXDO/ XWQ] LQJ VKH VHUYLFH

) RULQWDQFH LQ 6 DOXGDB/ KIWRUF GRZ QUWRZ Q VKH\ KDYH $FFHW
3RIOQW HP LWEQJ : L) LW QDY + RZ HYHU VKH : L) LWL QDOKDV
SWRYHQ VR EH LOQFRQVLMHQW VSRWV DQG XQUHQDE @ DP RQJ YLVLVRWY
7KHWH IRXU$ FFHW 3 RLOW FDQ QRWVXWDLQ VKH GHP DQG VK DW

FRP HVIWRP VKH LQIX[ RI YIVVRU/ DQG YHQGRU/ GXUQJ DQQXDO
HYHQW 6LQFH P RWVYHQGRU/ KDYH WWDQVIVIRQHG VR DFFHSWQJ
FUHGLWFDUG DQG GHELWFDUG SD\ P HQW YLD RQQ@QH VHUYLFHV VK DW
WHT XULH D WHDG\ : L) LFRQQHFWRQ VKH\ KDYH | HOWI LUMKDQG VK H
EXWSHQV Rl LODGHT XDWH SXEQF : L)L : LMKRXWD WHQDE OA
FRQQHFWRQ DQG D Z D\ VR SWRFHW H{FWRQLF SD\ P HQW YHQGRUW/
H[ SHUHQFH GRWWDGHV

,QFRP SAHWH FRP P XQLW NQRZ GHGJH RI IUIHH SXEQF : L) LDFFHW

VLVAHV

(o]

7KHW LV DQ DWRU®P HQWRI SXEQF : L) L] RQHV DFLRW 3 RN & RXQW
+ RZ HYHU VKHWH LV QR DFFHWLE O VRROK LI K@J KWQJ Z KHWH SXEQF
LOWHUQHWFDQ EH DFFHWHG Z LVKLQ VKH FRP P XQLW 7KLV @FN RI
LQIRWP DWRQ GHDYHV LHVLGHQW XQDZ DWH RI LQWHWQHWRS S RUAK QLWHV
VK DWDWH HDVLQ DFFHWLE OH
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(PBM  *N@GPVW BCE JADEFBTF CSPBECBCE CPOCHDUMLE
U SPvH PW1PML $PVOZ LP FOTVSF BMMSFTHEROUT BCE QVTIOFTTFT
| BWF BCOFTT WP SHMBAMF | H TQHE CSPBECBCE

2 %- (&7,9(6

3XWXH JWOQW VR P DNH @WWP L& FRQQHFVIRQV VHUYLQJ
HYHY UHMGHQWQ VIKH FRXQW

6 LQFH VKHUH KDV EHHQ D UHQHZ HG LQWHHWILQ H[ SDQGLQJ
ELWRDGEDQG VR HYHU KRXVHKR@ LQ $P HUFD 0 RYLQJ IRW DUG LWLV
HWHQWDOVKH FRXQW SXWXH D YDUHW Rl WDWA |HGHWO DQG SUYDWM
JWDOW LQFOXGLQJ EXWQRWQP LWHG VR VIKH %ULRDGEDQG ( TXIW $ FFHW
DQG ' HSQR\P HQW %( $' SWRJIWP VKH &RP SGMWQJ $ FFHW VR
%WRDGEDQG &$% JUWDQW DQG VKH 6VRS * DS J WDQWVR H[ SDQG
ELRDGEDQG DFFHW WK LRXJKRXW3 RN 7KH FRXQW VKRX@5 Z RIN FGRVHQ
Z VK J LDQVRW DQG GRFDOLQVHUQHWVHUYLFH S LRYLGHW VR VDU HWX QVHUYHG
DWHDV LGHQWI LHG E\ VKH 1 DWRQDO%WRDGEDQG 0 DS DV FRVWWHI | HFVEYHQ
DV SRWLE (1

6XSSRUMKH P DIQWIQDQFH RI H IMAQJ SXEQF : L) LDQG
VIHQI VWHQ H MAQY : L) LOHVE RUNV

5 HLGHQW LQ 3 RN & RXQW IDFLQJ VKHLURZ Q FKDAHQJI HV LQ VHFXUQJ
KLIK VSHHG LQWHUQHWRIWHQ LHO® RQ SXEQF : L) L] RQHV VR P HHWVKHLU
LOVHUQHWQHHGY + HQFH LWLV RI VKH XWP RVWSURUW VK DWVK HVH

QHW RWNV DUH P DLQVDLQHG DQG WUHQJ VKHQHG ( QWMIHV GRRNLQJ VR

LP SWRYH RUH[ WIQG VKHLU: L) LQHW RUNV VKRX@5 SXWXH SUYDW DQG
SXEQF J IDQWRS S RUXQLWHV

6XSSRUADSXEQF: L) LZ D I1QGLQJ SIRIWP VKDWKLI K@ KW
SXEQF: L)LE&FDUWRQV

$ Z D\ ILQGLQJ SWRIWP VWKDWKL] KQJ KW VKH GRFDWRQ Rl SXEQF
QHW RUNV Z LVKLQ VKH FRXQW Z LGLQFUHDVH SXEQ@F NQRZ G{GJ H DERXW

L) L] RQHV 7KLV SWRJWDP FDQ VONH RQ P DQ\ VKDSHV ILRP D @\ HURQ
VKH FRXQW V * ;6 VR VLJ QDJH RXWAGH RI | DFLOWHV VK DWRITHUSXEQF : L
)L
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(Bt ATTECTER

$ FFRWGLQJ VR VKH $&6 \ HDUHWIP DWAV SHUFHQWRI 3 RON
&RXQW KRXVHKRGSV KDYH VRP H IRWP Rl DQ LQWHWQHWVXE VFUS WRQ

LVKLQ VKH SRSXMWRQ Rl VKRVH Z KR VXEVFUEH SHUFHQWKDYH GLDO
XS Z VK QR RVKHUIRWP RI LQWHUQHW SHUFHQWKDYH ERDGEDQG VXFK
DV FDEQH ILEHURSWF RU' 6/ SHUFHQWKDYH VDWHAVWH DQG  SHUFHQW
VRGIQ@ KDYH D FH@X@®UGDW SMQ $ SSR[ LP DWQ SHUFHQWRI
KRXVHKRGSV GR QRWVXEVFUEH VR Z LLHQQH QRU VDWW E LRDGE DQG
$ SSWR[ LP DVHQ SHUFHQWRI KRXVHKRGSV GR QRWKDYH D VXEVFUSWRQ
VR DQ\ IRWP RI LQWHUQHW LQFXGLQJ FHA@X@U

"t XUQI VWKH WHHUQJ FRP P IWWH P HHWQJ V WDNHKR@HW QRWG VWKDWWKH
@RZ EWRDGEDQG DGRSWRQ WWH LQ 3R &RXQW WHP VIWRP W R SUP DU
IDFVRU/ QP LVWHG DYDLDELAW RI VHUWYLFH LQ VDQGHP Z VK XQUHQ@DE GH
VSHHGV DQG FRW®@® EWRDGEDQG IHHV 7R VXSSRUWKLV K\ SRVKHWY WKH 1 &

%URDGEDQG 6 XUH\ GHSLFW VKDW Rl 3 RON LHVSRQGHQW GR QRW
KDYH Z LLHAQQH LQWAWQHW DSSR[ LP DWHQ SHUFHQW 2 XWRI VKH
WHVS RQGHQW Z LVK RX WLQWHLQHW SHUFHQW\VDLG VK DWVK HLU @FN R

LQWAWQHWZ DV D IHVXAQVRI EWRDGEDQG QRWEHLQJ DYDLDWEM Z KLMH
SHUIFHQWUWHVSRQGHG E\ WD\ LQJ LWZ DV VRR H[ SHQVLYH

%DVHG RQ VKH %LRDGEDQG $ YDLDELAW VHFWRQ D VLJ QU LFDQWS RS X @MWRQ
LQ 3RON LV XQWHUYHG E\ ,63V ( YHQ VKHQ VKRVH Z KR DUH VHUYHG DUH GHIW
GLWDWM LHG E\ VARZ VSHHGV DQG KLJ K MWHQF\ 7KH 9 HW H IRXQG VKDW
RQQ SHUFHQWRI 3 RN & RXQW KRXVHKRGBV DUH XVLQJ VKH LQWAUQHWDW
EWRDGEDQG VSHHGV 7KH 1 & %URDGEDQG 6 XUrH\ VSHHG VHWWWWUHYHDQHG VK H
P HGLDQ GRZ QRDG DQG P HGLDQ XS@RDG VSHHGV LQ 3 RON DWH 0 ESV

HDN DQG X QUHQ@DE GH LOQWHUQHWLY 3 RN & RXQW VXJ J HWY VR FRQVXP HW/
VK DWDGRSWQJ ERDGEDQG LV QRWZ RUK VKH FRWVRUVKH K DWGH

7KH RVKHU | DFVRU GLIMLQFHQWYL] LQJ EWRDGEDQG LV LW FRWV: LVKLQ 3 RON
&RXQW QHDW KDO RI DA@KRXVHKRGEV Z VK DQ LQFRP H GHW
VKDQ GR QRWKDYH DQ LQWHWQHWVXEVFUSWRQ LQFXXGLQJ D
FHOX@US®Q 7KLV SDCAHV LQ FRP SDUVRQ VR VKH SRSXM®MWRQ Z VK DQ
LQFRP H EHW HHQ DQG RQQ SHUFHOWRI VKLV J LRXS
LV Z LVKRXWDQ LQVHUQHWVX E VFUSVRQ

3% *(



32/. &2817<

&RQWQXLQJ VKLV SDWHLQ RXJIKQ SHUFHQWRI KRXVHKRGBV Z WK DQ
LQFRP H RI P RWH VKDQ GR QRWKDYH DQ LQWHWQHWVXE VFUSWRQ

' HFHQWLQWAUQHWS MQV Z VK TXDA@W GRZ Q@RDG XS@RDG VSHHGV DQG GDVID
QP LW FDQ WQJH LQ SUFH \ HWKH W HWSRUARQ RI 3 RON VX UYH\

WHVS RQGHQW QHDWD SHWFHQW SD\ EHW HHQ DQG IRU

P RQKQ LOWHWQHW) LJXWH  FDSVKWHV VKH WDQJ H RI LQWAUQHWFRWY | RU
3R LHVIGHQW + LJ K LQWAUWQHWFRWY LQ WDQGHP Z LVK SRRUFRQQHFWLYLW
QNHQ FRQWIEXWH VR GRZ ERDGEDQG DGRSWRQ WWV |IRUVKH FRXQW

0 RYLQJ IRW DUG LWLV LIP SRUMDQWVR H[ SDQG VKH WDQJ H RI LQWHUQHW
SUFLQJ RSWRQV Z WKRXWVDFUWI LFLQJ VKH TXDAW DQG VSHHG RI VHUYLFH
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$VIRUH[ IW¥QJ GRZ FRWWRUGLVFRXQW: L) LRSWRQV LQ VKH DUHD P RWV
SWRYLGHW SDUAFLSDW LQ VKH IHGHWDO) && $ |1 RUGDE G4 & RQQHFWYLW
3WIRIWDP $&3 7KH $&3 RITHUW HQJ LE® KRXVHKR@V D GLVFRXQWRI XS VR

SHUP RQVK VRZ DUGV LQWHWQHWVHUYLFH DQG XS WR D P ROV IRU
HQJ LEGH KRXVHKRGBYV RQ WLE DOMQGY $ SSAFDQW P D\ DOVR EH HQJ LE OH
IRUD RQH WP H GLVFRXQWRI XS WR VR SXUFKDVH D XVHU |UHQGQ
GHYLFH $VRI 1 RYHP EHU 3RO &RXQW KDG KRXVHK RA5V
HQURAMG Z WK VKH $ &3 DSSLR[ LP DVHQ RI DA@KRXVHKRGBV LQ VK H
FRXQW

$ GGIMRQD@ VKWRXJK VKH 6 SHFWXP , QVHUQHWS WLVWS LRJ LDP  QRZ
LOFRP H KRXVHKRGBV FDQ DFFHW RZ FRW KLJ K VSHHG LOWAUQHWI RU

DP RQW 7R TXDQ@\ IRUVKH SWRIJWDP D P HP EHURI VKH
KRXVHKRGE P XVWEH D WHFLSLHQWRI VKH 1 DWRQDO6 FKRRO/ XQFK 3 LRJ LDP
VKH &RP P XQLW ( @QJLELAW 3 LRYIMIRQ RU6XSS®P HQWDO6 HFXUW ,QFRP H
DJH DQG RYHURQQ : LK 6SHFWXP ,QWHWQHWS WLW XVHUW/ FDQ
WHFHLYH D 1 WHH LOWHUQHWP RGHP Z LVK QR GDVD FDSV DQG QR FRQWDFW

2) 32/. &2817<
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&RP P XQLFDWQJ WHVRXUFHV | RURXWHDFK DERXWFXUHQWLQWWQHW
VXEVLG\ SWRJ WP V

(o]

$ FFRUGLQJ VR VKH 1 & %LRDGEDQG 6 XUYH\ RXWRI VKH SRS X®WRQ
Z VKLQ 3RON &RXQW Z IMKRXWLQWHUWQHW  SHUFHQWRI UHVS RQGHQW
GR QRWVXEVFUEH VR ERDGEDQG EHFDXVH LWLV VRR H[ SHQWLYH $V

Rl 1 RYHP EHU RQQ SHUFHQWRI KRXVHKRGEV LQ 3 RON
&RXQW KDG HQURAMG LQ VKH $ IIRUSDEH & RQQHFVYLW 3WRJWDP ,Q
D FRXQW Z VK SHUFHOWRI LW SRSX®WRQ LQ SRYHUN VKHUH DWH

QNHO LQGLYLGXDO/ HQJ LEGH IRUS$ &3 VKDWDWH QRWHQURAMNG
( QVXUQJ WHVLGHQW DUH DZ DWH RI H[ DMIQJ  LOVHUQHWVX E LG\
SWRJ WDP V LV HWHQWDOWR LQFWHDVIQJ GLJ MDOLQF XVIRQ

8 SJWDGLQJ H[ L(WIQJ EWRDGEDQG VWXFWKLHV VR LP SUIRYH UHQDE LQAW
DQG VSHHGV

o

$ QRVKHU H[ S@MQDWRQ IRUMRZ ERDGEDQG DGRSWRQ LQ WKH FRXQW
LV VKH LHSXVDWRQ RI ELRDGEDQG LQ : HWHUQ 1 RUK &DWRQQD ,WLV
QRVRURXV IRUVARZ VSHHGV KLIK MWQF\ DQG LQFRQVLWHQF\

$ FFRUGLQJ VR VKH 1 & %RDGEDQG 6 XUYH\ QHDWY  SHUFHQWRI
3RO & RXQW WHVSRQGHQW VK DWS DUAFLS DWHG LQ VKH VSHHG W
KDG LQWHUWHWVSHHGY GHW VKDQ 0 ESV 0 ESV DQG  SHUFHQW
KDG VSHHGV (MW VWKDQ 0 ESV 0 ESV 7KH H[ LAQJ

LOI IDWUKX FVWK LH LV XQDEQH VR GHQYHUVKH P LQLP XP ELRDGEDQG

VK UHVKR@S VSHHGV DQG P XWVEH LP SWRYHG LQ RUGHUVR LQFHQWYL] H
VKH SXEQF WR VXEVFUEH
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(PBM  AMPSUU F BCNLZ PGICEWEVBM' P BEPQUCSPBECBCE
TFSADFT JGU FZ TP B-TIS-

2 % (&7,9(6

&RQWOQXH VR LOFUHDVH DZ DUHQHW DQG HQLR@P HOWQ
HWIDE QKHG SURIWDP VVIKDWSLRYLGH EURDGE DQG \WISHQGV

JWLV P SRUMDQWVK DWLQGLYLGXDOY Z KR DUH HQJ LEH VR HQURADLQ LQVHQHW
VXEWLG\ SRJWDP V DWH DZ DWH Rl VKHLURSWRQV 3 RN & RXQW KDV P DGH
VLJ QU LFDQWHI | RUNV VR LQFUHDVH DZ DUHQHW DE RXWI HGHUDOVX E LG\

SWRIWP VE\ SXEQWKLQJ QHZ V DUNFGV DQG SRWIQJ VR VRFLDOP HGLD 7R
| X UMK HU LQFUHDVH HQLRG® HQWWDWAV LQ VKHVH SLRJ WDP V 3 RN & RXQW
3XEQF / LEWDUHV FRXG5 S\ D SLYRWOWRGM ) RULQWDQFH VKH\ FRXG5B
GLWULE XV HGXFDWRQDOP DVWHUDQ RQ VXEVLG\ SURJ WDP V DQG LQFRUS RLDVM
FOWHV LHYRO'LQJ DIRXQG HQLRAP HQWWHSYV LOQVR VK HLU UHJ X DD
VFKHGX®G SWRJI WP P LQJ

EURDGEDQG VHWIEH LQ 3 RDI &RXQW

‘ ( QFRXUDJI H SWYDV VHFVRUILLP VVR [P SLRYH DQG H SDQG

VK DQ LQFUHDVH LQ WH@DE ®H QHVZ RUNV P RWH LQGLYLGXDQ/ P D\ |HHO
LOFQQHG VR VXEVFUEH VR ERDGEDQG VHUYLFHV ,WLV LlP SRUMDQWI RU3 RO\
&RXQW VR FRQWOXH VR WYHQJ VKHQ SXEQF SUYDW SDUMHWKLSV Z LVK
QRFDODQG UHJ LRQDOLQWHUQHWVHUYLFH SLRYLGHW LQ RUGHUVR H[ QG
ELRDGEDQG VR XQVHUYHG GRFDWRQV $ GGLWRQDA@ |RWP 1QJ HDWRQVKLSV
Z VK ,63B/P D\ WIP XMW FRP SHWMWRQ DP RQJWWKH SUYDW VHFVRU
VKHWHE\ (RZ HUQJ SUFHV /DWA GXUQJ VKH WDNHKRGEHUP HHWQJV VKH
LGHD Rl SUFH FRQWROP HDVXWHV Z DV ELRXJKWXS &DSSLQJ ERDGEDQG
SUFHV IRUFHUMLQ HOQWMHY VXFK DV FRP P XQLW RUW DQL DWRQV RU

P XQLFLSD@QWHV P D\ HQDE® VKHP VR XSJ WDGH VKHLU LQI LIDWUX FWKLH VR

P RWH HIILFLHQWDQG KLI K VSHHG LQWAUWHWRSWRQV 7KLV Z RX@5 HQVXWH VKH
SXEQF FDQ FRQWQXH VR XWQ@] H SXEQF : L) LVR VKH | X GHVWH[ WHOQW
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$ FFHW VR GHYLFHV VHUYHV DV D YDOXDE @4 VRROLQ VKH DELQW VR DFKLHYH
GLJ WMDOLQFOXMIRQ VK LRXJ KRXW3 RON & RXQW 7KLV HT XLSP HQWVXS SRUN
VKH SXEQF V FDSDELOW VR LQWAWDFWZ VK VKH GLJ VDOZ RUIB DQG

FRP SGHWH GDLO QIH VDVNV 7KH LP SRUMQFH RI HWIDE QVKLQJ VKLV
FRQQHFWRQ LV HVSHFLD@ SWRP LQHQOWLQ 3R Z VK P DQ\ LQGLYLGXDO/
M@FNLQJ SWRSHUGHYLFHV DQG D @QP LWAG VXSSQ RI WHIXLELVKHG RSWRQV |RU
SXUFKDVH ,Q FDVHV Z KHWH FLW] HQV GRQBVKDYH DFFHW VR D GHYLFH VRP H
RUW DQL DWRQV VK LRXJ KRXWWKH FRXQW RIIHUIWHH DFFHW VR FRP SXWHU/
RUVDE G{W 7KHVH HOWWHV LQFOXGH &RXXP EXV DQG 6 DXXGD QEWDUHV 7KH
0 HHWQJ 3 MFH 6 HQLRU & HQWHU DQG VKH 3 RON & HQWAUIRU, VRVKHLP DO

&RP P XQLW &RGMJIH

7KHg§ & ! P Ho mH 2520 20: Huy SLWRYLGHV SDWRQV DFFHW VR

FRP SXWAW DWVHYHWDOMRFDWRQV VK RXJ KRXWVWKH FRXQW 7KH! &y | P:
mB 2520 DQG 2 S6P®S mB 2520 ERVK SWRYLGH VWKH SXEQF DFFHW VR

FRP SXWW D P I Rl @WSVRSV DQG GHVNVRSV DWVK HLU UHVS HFWYH
GRFDWRQV

7TKHwppHe D §688pu 2w P 2! p Hi2 KDV FRP P XQDOFRP SXWAU
DYDLIDE G4 | RUXVH

TKHS & !'p Hi2T 2HZu X HZp2y 36! y y P Hb ! &ubp RITHW

| DFLOVHV DQG WHVRXUFHV VR , VRVKHLP DOWXGHQW VR XVH LQ FRP SCHWQJ
VK HLU DWLJ QP HQW DQG LV RSHQ VR VKH SXEQF DV Z HG / LEWDU VHUYLFHV
LQFXGH SXEQF DFFHW FRP SXWHU/ Z MK 0 LFLRVRIW2 |ILFH VRIVZ DWH DQG
, QWAUQHWDFFHW FRQQHFWAG VR D SUQWQJ FHQWAU
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§ ®! P H 282 620:HY RITHW WXGHQW DFFHW VR &KLRP HERRNV
GXUQJ VFKRROKRXU/ VR FRP SQHW DWLI QP HQW ' XUQJ &2 9," VKHWH
MSVRSV Z HUH GLWULE XWHG VR WX GHQW Z KR QHHGHG VKHP VR FRP SCHW
F@OWZ RIN DWKRP H 7RGD\ VKHVH @SVRSV DUH RQQ GRDQHG RXWWR

WX GHQW RQ D QHHG EH EDVLV 3RO &RXQW ( DUD &RAMIJH 3&( & DOR
SWRYLGHV WKKGHQW Z LMK DFFHW VR D GHVNVRS RUMSVRS Z KL3 DWVFKRRO
DQG P D\ EH DARZ HG VR FKHFN RXWD 3 &( & MSVRS VR VDNH KRP H

) RUBRZ FRWWRU WHIXLELVKHG RSWRQV LQ 3RN & RXQW VKHUH LV QP WG
DYDLDELAW RI FRP SDQLHV VKDWVXSSQ GHYLFHV DWD WHGXFHG SUFH

1S2 606 S! y/PHI22 PH : @! 2 LVDFRP SXWUWSDLWFRP SDQ\
VKDWRIIHW XVHG FRP SXWW DQG RVKHU GHYLFHV DWD GLVFRXQWG DWW

X Hop2y Sé6! Yy y P Hb! &ubuy DOR VHAY RRZ FRWMDSVRSV VR

WX GHQW DWWKH FDP SXV ERRNWRIH 7KH QELWDU DO/R DARZ V WKXGHQW VR
XVH I LQDQFLDODLG VR SXWFKDVH VKHVH GHYLFHV RI Z KLIFK P DQ\ WXGHQW
VDNH DGYDQWDJ H RI

,Q RUIGHUWR WS LQVWR VKH SRWLE LOAWHV RI VKH GLJ IMDOZ RUT5 DFFHW VR D
GHYLFH LV FUMFDO 7KH $P HUFDQ &RP P XQLW 6 XUrH\ <HDU

( WP DVWHV LHSRUMG VKDW SHUWFHQWRI KRXVHKR@@V LQ 3R &RXQW GR
QRWKDYH D FRP SXWAUGHYLFH IXUXHUQJ VKH QHHG IRUP RUH SXEQFQ
DFFHWLE H GHYLFHV DQG QRZ FRWWRSWRQV Z WKLQ VKH FRXQW

2) 32/.
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1 R S®FH WR FKHFN RXWGHYLFHV | RUS HWRQDOXVDJ H

(o]

,Q 3R &RXQW WKLV LVD P IWQJ FRP SRQHQWWKDWZ RX@ HQVXWH
D@FLW] HQV KDYH VKH RSSRUXQLW VR DFFHW D GHYLFH 7KLV

P IWLQJ SWIRIJIWP Z RX@ HQDEM HVLIGHQW W FKHFN RXW

FRP SXWHW WEMW RURVWKHUGHYLFHV IRUSHURQDOXVH $ OKRXJK
VHYHWDORW DQLU DWRQV KDYH FRP SXWAW DYDLADE H IRUVKH SXEQF
VKH\ FDQ RQQ@ EH DFFHWHG GXUQJ EXVIQHW KRXW ( WDEQWKLQJ D
AHOQGLQJ SWRIWP Z RX@ DARZ SHRSM VR XWQ@] H D GHYLFH RQ VKHLU
RZ Q WP H LQ RIGHUWR VXFFHWIX@ FRP SGIVW SHU/RQDOVDVNV

LWHG VXSSQ RI DIIRUGDE@ FRP SXWAW RUWE GHW

,Q RUIGHUWR HQVXIWH VKH SXEQ@F KDV DFFHW WR GHYLFHV VKH

DYDLDE LAW RI WHIXWELKHG RUGRRZ FRWWHFKQR@RJ\ RSWRQV QHHGV
VR LQFWHDWH $ IIRWGDELAW LV D FRWH IWXH Z WKLQ GLI WMDOLQFXVIRQ
VKDWLP SDFW VKH DELQW RI SHRSM WR SXUFKDVH VKHLURZ Q

FRP SXWAW RUVWDE HWWR XVH RXWLGH RI VFKRRO Z RUIN RUSXEQF
DFFHW DUHDV : LVWKLQ 3R &RXQW VWKHWH LV D @FN RI DI RUGDE GH
GHYLFHV DYDLADEH IRUSHRSH VR SXUFKDVH HDYLQJ RI
KRXVHKR@V Z WV KRXWD FRP SXVWHUGHYLFH 7KLV VKRUMDJ H RI QRZ
FRWVRSWRQV GIDYHV P DQ\ FLW] HQV Z WKRXWDGHT XDV VHFKQRQRJ \
VWR FRP S®HW QHFHWDU VDWNV RUDFFHW VKH GLJ IMDOZ RUTS

, QFUHDVH VKH QXP EHURI RW DQY DWRQV VKDWKDYH VKH DELQW WR
VXSSQ GHYLFHV VR VKHLU SDWRQV

o

KLY VHYHWDOHQWMHY RITHUFRP SXWAW IRUSXEQF XVH P RWVRI
VKHP @FN VKH DELOW VR VXSSQ GHYLFHV HIVKHU VK LRXJ K S XUFK DVH
RU LHQWDOWR VKK HLU SDWRQV 7KLV VKRUFRP LQJ GIDYHV D JDS RI
LOGLYLGXDQ LQ HDFK FRP P XQLW Z LWKRXWDFFHW VR GHYLFHV ,Q
RUWGHUVR FRP EDWVKLY LQDGHT XDWH VXSSQ RI WAFKQR@J\ VXSSRUN
VKRX@5 EH J LYHQ VR GRFDORU DQL] DWRQV VR WDUNCGHQGLQJ RU VHQJ
GHYLFHV DQG KRWSRW | RUFLW] HQV VR XWQ] H

3% *(



32/. &2817<

(PBM  &OTVSF U BUBMSFTEROUT PG1PML $PVOZ | BWF BOCFTT WP
BOBGIPSEBOMF BEPALF TVO BT B WBOMAUPS CPNQARS U BUNHAUTD
U FGHET PGU FVTFS

2 %- (&7,9(6

SXUXH JDbQW VR HWREDWK GIQGIQI SWRIWDP V VIKDW
WHUYH FRP P XQMHV QHHGLQJ GHYLFRV

( WDEQVKLQJ D BIQGLQJ SWRIWDP LQ 3R &RXQW Z RXAE EH D SWRP LMQJ
LQUWDWEYH VR H[ SDQG GHYLFH DFFHW VR P RUH FIW] HQV ,Q RUGHU VR
VXFFHWI XA HWDE Q@K VKLV WSH RI LHVRXUFH VWKH FRXQW VKRX G5
SXWXH J UDQWRS S RUXQLWHV VKDWZ RX @B VXS SRUMKLY LQIWDWYH DQG VK H
P DLQVWHQDQFH VK DWLV UHT XLLHG

&RQVQXH VIR LOFUHDVH DZ DUHQHW DERXWH[ IMAQJ
VXEMG\ IHIXUEEMKP HQWSLRIWDP VVKDWZ RX@ SURYIGH GRZ
RUQR FRWGHYLEHV VR SHRS®1 Z KR QHHG VIKHP

" XH VR DIIRUGDEL@W LWXHV VWH DELAW VR SXWKDVH D SHWRQDOGHYLFH
LV D SIRE®HP VWKDWP DQ\ FLW] HQV WAXJJ H VR DFFRP SQWK ,Q WHVSRQWH
VKHWH DWH VHYHWDORS WRQV VKDWFDQ DWIMWSHRS H LQ REWLQLQJ D GHYLFH
DWD WIHGXFHG SUFH ,Q RUGHUWR HITHFWYHQ XW@] H HDFK Rl VKH

SWRJI WP V DYDIWDE® | RUGHYLFH DFFHW DZ DUHQHW VXURXQGLQJ VKHWH
LQMVWDWYHV VKRX@ EH VKDUHG DQG VXSSRUMG VKIRXJ KRXWVKH FRXQW

RINZ MK LOFOXGLQJ EXVWQRWIP MG VR HGXFDWRQDO
‘ LOWIXVIRQV QRQ SWRIIW DQG FRP P XQIW SWRIWDP  SIRYIGHW/ VR
VXSSRUAD GHYLEH UHI XUELVMKP HOWBIQGLQJ SURJ LDP

$VDZD\ W LQFWHDVH VKH FDSDFLW RI RU DQU DWRQV VR VXSSQ GHYLFHV
VR VKHLWU SDWRQV D \WWHWP FRX@ EH HWDE @QVKHG VR WDQWI HU XVHG

FRP SXWAUGHYLFHV Z VWK KRWSRW VR FRP P XQLW HQWWHV ,QWHWDG RI
VH@QJ XVHG GHYLFHV WKH\ FRX@ EH SDWHG DARQJ VR FRP P XQLW

J IRXSV VWKDWFDQ WH XVH VKHP DV LHQW® RUGRZ FRWVS XU-KDVLQJ
RSWRQV 7KLV Z RX@ HQDE M (RFDORW DQLY DWRQV VKH RSSRUMXQLW VR
GIWUEXWH GHYLFHV VR SRS XMWRQV VKDWQHHG VKHP VKH P RWV
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7KH IRARZ LQJ DWHW SLRYLGH GLJ IMDOQWHLDF\ WDLQLQJ LQ VRP H VKDSH RU
IRWPP VR 3RON &RXQW WHVLGHQW

“XWDV X HZp2y 36! § y P Hb ! &ubp RITHW GLI IMDOQWALDF\ WDLQLQJ
LQ 5 XWKHURUG &RXQW VKH\ DO/R RITHUVKHVH VHUYLFHV DWVK HLU 3 RON
&HQWAUFDP SXV ,&& RIITHW YDURXV GHJ LHHV DQG FHUM LFDWV LQ

LOIRWP DWRQ WWFKQRARJ\ DQG FRP SXVWHUHQJ LQHHUQJ WFKQRARI\ 7KH\
RITHUD + XP DQ 5 HVRXWHV' HYHGRSP HQW +5' SWRJWP VR HGXFDWA
DQG WDLQ LQGLYLGXD® IRUVXFFHW LQ VKH Z RINSMFH +5' FRXWHV
SIRYLGH WNLAY WDLQLQJ DQG DWLWIDQFH IRUDGX@Y Z KR DWH W LQJ VR 1LQG
HP SQR\ P HQWRUJ HWEDFN LQWR VKH Z RINIRUFH $ G@F@WHV LQ VKH + 5
SWRJWDP DWH RITHWHG DWQR FRWWR XQHP SQR\ HG DQG XQGHWHP SR\ HG
LQGLYLGXDO/ VHHNLQJ HP SQR\ P HQW 7KLRXJ K VKHVH FRXWHV LQGLYLGX DO/
@DWQ KRZ VR XWQA] H FRP SXVWHW/ DQG VHFKQRMJ\ VR HQKDQFH VK HLU NRE
VHDUFK

) RULQGLYLGXDOVXSSRUNE & ! P Ho mB 252B1: RITHUDGRRN D 7HFK

Z KIFK LV D IUHH RQH RQ RQH KH® VHWIRQ IRUWFKQR@RJ\ T XHWIRQV
%RW VKH! &Py ! P: S ®2S6P®S &3 252R1: RITHUVKLY VHUYLFH DQG

DS SRLQW HQW DWH WHT XUHG VR VHFXWH D WP H SHURG + HG FDQ EH
SWRYLGHG Z VWK EDVIF FRP SXWAUT XHWIYRQV GRZ QARDGLQJ H

ERRNV DXGLRERRNV XMVIQJ DQ I3DG . LQG® VDEGIWRUVP DU KRQH
VHWIQJ XS DQ HP DLO) DFHERRN 6N\ SH RURVKHUDFFRXQW DQG
DGGWHWLQJ VSHFLULF VAHFKQR@RJ\ WHDMWG TXHWIRQV 7KH QEWDU W WHP
FXUHQV® RIITHW D VFIHQFH WFKQR@RJ\ HQJLQHHUQJ DQG P DV 67( 0
VHUHV VKDWLV VSRQVRUHG E\ D) LHH &RP P XQIW ( YHQW * LDQWILRP 3R
&RXQW &RP P XQIW ) RXQGDWRQ 7KWRXJK VKLV VHUHV FKLGEWHQ GIDUQ
KRZ VR XVH VKH VIP SGH GWDJ DQG GLRS FRGLQJ MQJXDJH %@RFN\ VR
SWRIWP D WIRERWDLRXQG D FRXWH 3 DUANFLSDQW P XVWEH LQ J LDGHYV .
EH 3R &RXQW RU/ DQGUWXP WHVIGHQW DQG WHJ IMMULQ DGYDQFH
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§ ®! P H 283 & RITHW LQGLYLGXDA] HG VXSSRUN RUWXGHQW DQG
JXDWSLDQV RQ KRZ VR XWQ] H FRP SXWAW DQG HGXFDWRQDOSRJ WDP V
7KH\ Z LGDSRYLGH VKLV WDLQLQJ IRU. WXGHQW VLQFH D P DNRUW RI
GIDWLQJ DFWYLWHY DWH FRP SGHWG RQQAQH DQG WK GHQW P XW/
XQGHUMDQG KRZ VR DFFHW VKHLUDWLI QP HQW 7KH VFKRRQO/ Z LGDDOR
DWIWVZ VK WFKQR@RJI\ TXHWIRQV [LRP  SDWHQW J XDUGLDQV LI LHT XHWHG

2 VWHU RW DQL DWRQV VK DWVS HFLDQ@] H LQ GLJ IMDOQWALDF\ WDLQLQJ LQFOXGH
SUWYDWH HQWMHY Z LVKLQ VKH FRXQW ! § / PHi2a bu2u b 2 LVD

FRP SXVWHUWDLQLQJ VFKRROGRFDWAG LQ 7U RQ VKDWIRFXVHV RQ HGXFDWQJ
LQGLYLGXD RQ VKH SIRSHUXVH RI VKHLU GHYLFHV 7KLV FRP SDQ\ LV RSHQ
0 RQGD\ DQG 7XHVGD\ |LRP SP DQG WHTXLUHV DSSRLOQW HQW VR EH
P DGH LQ DGYDQFH

( YHQ VRRXJK 3RO &RXQW GRHV QRWKDYH IW RZ Qy ! a 20: ! $2up2

l u H12 P HP EHU/ IWRP VKH RUW DQL] DWRQ P HHWHYHU RVKHUZ HHN DVWVKH
&ROXXP EXV/LEWU 7KHVH P HP EHW RIIHUFRP SWHKHQVLYH WDLQLQJ DQG
HP SQR\ P HOWVHUYLFHV VR VKH FRP P XQLW 7KLV LQFOXGHV DWIWDQFH Z LVK
VHDUFKLQJ IRUNREV RQ@QH WHVXP H DQG FRYHU WU S UHS DUIDWRQ  KHGS
WHJ DWHUQJ RQQAQH Z MK 1 &: RUNV DQG DFFHW VR D FRP SXWWHUDQG VKH
LOVHUQHW & DUHHU FHQWAHWY SIRYLGH YIVDORQH RQ RQH VXSSRUNZ LVK

FRP SXWHUWAFKQRGRI\ Z LMK DQ HP SKDVLV RQ NRE SMFHP HQW

AGu wupHP D §658p 2 b 21 u H12 LQ 3R GRHV QRWRI | HU LHI X@UY
VFKHGX®IG GLJ WDOQWALDF\ FADWHV EXWVKH\ GR RIIHUVHFKQRARJ \
DWLWDQFH RQ D YROXQWAHU E DVLV
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/ DFN RI XQGHUMDQGLQJ E\ SDUWHQW DQG J X DUGLDQV DE RXWRQQQH
HGXFDWRQ

o

' XUQJ VKH &2 9, SDQGHP LF VFKRRO/ WDQVIWRQHG VR RQQQH
GIDWLQJ Z KLIFK GIWP DQ\ WX GHQW DQG SDUHQW X QS UHSDUHG |RU
GIDWLQI VKIRXJK D FRP SXWHU 7KLV GLDWIF FKDQJ H RI G{DWQLQJ
HQYLLRQP HQWSLRYLGHG P DQ\ FKDGHMQJHV HVSHFLDA DP RQJ W
JXDWSLDQV Z KR Z HUH VDVNHG Z VK J XLGLQJ VKHLU FKLABLHQ VK LRXJ K
D GLJ WVDOF@WLRRP 3 DUIHQW DQG J XDUGLDQV H[ KLELWAG D @FN RI

XQGHUMDQGLQJ RQ KRZ WR VXFFHWIX@ QDYL] DVH RQQQH
HGXFDWRQ

<RXQJ DGXQW MFN VKH SWRIHWLRQDOFRP SXWAUVNLAY QHFHWDU WR
HQWAUVWKH Z RWNIRUFH

o

$ IWHUVSHDNLQJ Z LMK VKH 3 RN & RXQW / LEWDU ' LLHFVRU 0 DUFLH

' RZ @QJ LWZ DV FGHDUVKDWVKHWH LV D J DS EHW HHQ \ RXQJ DGXQV

DQG QHFHWDU WHFKQRGRJ\ VNLAY 0 DUFLH VKDUHG VKDWP DQ\ \ RXQJ

DGXQV FRP H LQVR VKH QE LDUHV Z VK TXHWIRQV RQ KRZ VR EXLA5 D

WHVXP H DSSQ IRUNREV RQA@QH DQG HYHQ VHWXS EDQN DFFRXQW
VK VR P DQ\ DVSHFW RI RXUGDLO QYHV P RYLQJ RQQ@QH LWLV

FUX FLDOVK DWVK HVH LQGLYLGX DY XQGHUMDQG KRZ VR SRSHWDY

QDYL] DWW RQQAQH VRROY/ VR KH® VKHP VXFFHHG

' HP DQG DP RQJWWKH RGSHU SRS X®MWRQ | RUWVRUDO/ RQ XVLQJ VKHLU
GHYLFHV LQFOXGLQJ SKRQHV WEGHW DQG FRP SXWHW/

o

3RO &RXQW KDV RQH Rl VKH RGHWSRS X @MWRQV LQ 1 RUK & DURQQD
Z WK Rl LW SRSXM®MWRQ DJHG  RURGBHU 7KLV RGSHU
SRSXMWRQ WHVXQV LQ KLJ KHUGHP DQG DP RQJ WHVLGHQW IRU
LOWUX FWRQDOF@WHV RQ KRZ VR XVH VKHLU GHYLFHV 7KH MFN RI
NQRZ G{GJ H DE RXWLQWHLQHWGHYLFHV LV D FRP P RQ VKHP H IRXQG

DP RQJ WWR@HU J HQHWDWRQV DQG WHVXQV LQ VKLV SRUARQ RI VKH

FRP P XQMW O@FNLQJ VKH QHFHWDU WNLAY VR EH LQYRO'HG LQ VKH
GLJ IVMDOZ RU®
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(PBM  9%\VFAMPQUAD CPMPHZ TMPSUBCE FEVEBUIPCBM
GEPHSBNNICHU BURN@PXFST BMVEPNNVQILEZ NFNCFST WP HBIOU F
CHOFTTBXZ TLIMMT WP (BSUDXBUF JOU F EHILBMXPSME

2 %- (&7,9(6

6XSSRUVWH H SDQVRQ Rl RU DQL DURQV VKDW RITHU
GL] VDODMLDR DQG VNLADADIQLQ]

LVKLQ 3 RN & RXQW VKHUWH VHHP V VR EH D @FN RI GLJ IMDOQWLDF\ DQG
VNLGDWDLQLQJ DYDLME G IRUVKH SXEQF VR XWQ@] H : LVK VKH QE DU,
SWRYLGLQJ P RWWAHDWQLQJ VHUYLFHV Z LVKLQ VKH FRXQW LWLV LP SRUDQWVR
HQFRXWDJ H DQG VXS SRUNRVK HURW DQL DWRQV VR RI | HU GLJ LVDOQWALDF\
WDLQLQJ DV Z HA 7KHVH WDLQLQJ V FRXA@ DOR EH LQ SDUMHUKLS Z LVK
VKH QE LDUHV LQ RUGHUVR XWQ] H VKH VHUYLFHV DQHDG\ RITHUHG EXWDWD

K LJ KHUFDSDFLW

, QFUHDWH DZ DUHQHW DERXWGLI Vi2OIVADR WDLOLQJ RU
VHUYLFHV DYDLIDE G VKLRXJ KRXWWKH FRXQW

,Q RUGHUVR VKDWH DYDLMDE 1 FADWHV DQG RS SRUMXQLWHV RQ D Z LGHU
VFD®{ VKH FRXQW VKRX@ FRRUGLQDWA D GDVDE DVH RUFDCGHQGDU VK DW
GLVS®\ V FRXQWZ LGH GLJ IMDOQWALDF\ FA@WHV 7KLV LHVRXUFH FRXGE EH
VKDWHG YLD VKH QE DU Z HEVIW RUVKLRXJ K DQ\ RVKHUHQWW Z LaDQJ VR
GLVS@\ VKHVH RS SRUMXQLWHV

( [ WIQG GLI MOIVALDR  VHUYLFHV VIR D@S RS X@MRQV DQG DUHDV
VIKURXJ KRXWWAKH FRXQW

( [ WQGLQJ GLJ VDOQ@WALDF\ VHUYLFHV VK LRXJ KRXW3 RON LV DQ P SRUMDQW
JRDOGXH VR VKH Z LGHVSHDG QDWKH RI YDURXV FRP P XQLWHV DFLRW
VKH FRXQW 7KLV H[ SDQVIRQ FRX@ GRRN @QNH VKH 6 XQQ\ 9LHZ &XE

+ RXVH EHFRP LQJ D KXE IRUFRP SXWW : L) L DQG VWHFKQLFDOVXSSRUN
( [ SDQGLQJ VHUYLFHV FRX@5 DOVR GRRN QNH VKH QE LDUHV SDUMHUQJ] Z LVK
VHQLRU FHQW U/ DQG WIHWLHP HQWFRP P XQLWHV VR RITHU FMWHV WR
WIHVLGHQW VKDWP D\ QHHG GLJ VDODWLWDQFH

3
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3WHSDUQJ D' LI VDO, QFOXVIRQ 3 MQ VK DWHYDOXDWHV H[ LWMAQJ GLJ LMDO
DWHW DQG DWHDV Rl QHHG LQ 3R &RXQW LV QHFHWDU VR WDLVH

DZ DWHQHW DWRXQG GLJ WMDOLQFOXMIRQ DQG Z LADRSHQ VKH GRRUVR YDURXV
IXQGLQJ RSSRUMXQLAHY 7KLV S@Q VHUYHV DV DQ LQ GHSVK HYDOXDWRQ RI
VKH WDWA Rl ERDGEDQG DYDLDELAW DGRSWRQ DQG XWQ] DWRQ Z LVKLQ
VKH FRXQW 0 RYLQJ IRW DWG VKLV GRFXP HQWVHUYHV VR SIRYLGH
JRYHWP HQWRIILFLDOY DQG LQYROYHG WIDNHKRGEHW Z VK J XLGDQFH

WHJ DUGLQJ VKH QHHGV Rl VKH FRP P XQLW LQ P DWHU/ Rl GLJ VDOLQFOXVIRQ
DQG HT XLW

7R DFKLHYH VKH LQMDWYHV LG RXWLQ VKLV SMQ LWLV QHFHWDU. VR
LQYROYH WIDNHKRGEHW [LRP  VKH SXEQF SUYDW DQG QRQS LRI LWWVHFVRUWY
,QGLYLGXDO/ [LRP  DFLRW VKHVH UHD@® V KDYH D YHWHG LOVHUHWVLO VROLQJ
GLJ IMDOLQHT X LVWHV Vi DWS LRK LE IWMKH FRXQW |LRP DFKLHYLQJ EWRDGQ
VKDWHG J LRZ VK DQG SIRVSHUW 7KH WDNHKRGHW LQYROYHG LQ VKH
FUHDWRQ RI VKLV SMQ VKRX@ FRQWQXH HQJ DJ LQJ LQ FRQYHUWDWRQV
DERXWFRP P XQLW QHHGV DQG WUDWAJ LHV VR LP SIRYH ERDGEDQG VHUYLFH
DGRSWRQ DFFHW VR GHYLFHV DQG WDLQLQJ RSSRUMXQLAHV

,Q DGGLWRQ VR VKRVH LQYROYHG LQ VKH FUHDWIRQ RI VKLV SMQ VKH
|RARZ LQJ HQWMHV KDYH EHHQ LGHQWI LHG DV S DUMHU/ HWHQWDOVR
DGYDQFLQJ VKH HWDE QVKHG JRDY 7KLV LV QRWDQ H[ K DXWLYH QWRI
SDUMQHW EXWDQ LQLWDOFRKRUANRI NH\ S@\ HW/

e 3RO &HQWHU %WDQFK RI ,VRVWKHWP DO&RP P XQLW &HQWAU

e ,63VLIQFXXGLQJ EXWQRWQP LWHG VR 3$1* $($ DQG 2 SWP XP

¢ 6XQQ\ 9LHZ &XE + RXWH

e 7KH O HHWQJ 3 MFH

¢ &DWRQQD ) RRVKLAY &KDP EHURI &RP P HUFH

¢ 6DXGD %XVIQHW $ WRFLDWRQ

e 3RO &RXQW ( P HU HQF\ 0 DQDJHP HQW

¢ 7URQ ,QWHWQDWRQDO( T XHWULDQ & HQWHU

e 1&' LYIMRQ RI %RDGEDQG ' LJLVWDO( TXLW

e 1&: RWV &DWHU&HQWU

) RRVK LAY 5 HJ LRQDO&RP P LWIRQ
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5 XVKHURUG &RXQW LV GRFDWHG LQ : HWHWQ 1 RUK &DWRQQD DQG QHV
VRXVKHDWVRI %XQFRP EH & RXQW ,WLV GRFDWIG LQ VKH IRRVKLAY Rl VKH
%XH 5 LGJH 0 RXQWDLQV DQG DARQJ VKH ERUGHURI 6 RXVK & DWRQ@QD

5 XVKHURWG LV D IXLDOFRP P XQLW FRP SUVHG RI HLI KWP XQLFLS DQWHV
LQFXGLQJ %RWIF &KLP QH\ 5RFN ( GHQERWR ) RLHVW&LW / DNH / XH
5XW 5XWHURUGVWRQ DQG 6SLQGDOA

$ FFRUGLQJ VR VKH FHQVXV VKH SRSXMWRQ GHQVIW RI 5 XVKHU RUG
&RXQW LV  SHRS® SHUVTXDWH P L1 7KH QRRZ SRSXMWRQ GHQVW LQ
VKH FRXQW SRVHV D FKDAMQJ H | RUWHWGHQW Z KR Z DQWKLI K VSHHG
LOVHUQHWFRQQHFWRQ LQ UXWDODWHDY 0 DQ\ SLRYLGHW Z LADQRWRI | HU
VHUYLFH LQ DWHDV Z VK GRZ VXEVFUSWRQ WDWHV DQG GR QRWVHH VKH YDOXH
LQ H[ SDQGLQJ VR VKHVH GRFDWRQV $ QRVKHU E DULHU IDFLQJ VKLV

FRP P XQLW LV VKH P RXQWLQRXV VWHUDLQ ,Q RUGHUVR EUQJ FDE A
LOVHUQHWVHUYLFH VR UXUDODWHDV S RYLGHW Z RX@ QHHG VR LOWDGDVK H
QHFHWDU. LQI LDWUXFWKLH LQ VKH FRXQW 7KLV FDQ EH H[ SHQWYH RU
GLILFXOWR DFFRP SQVK Z KLFK @G{DYHV UX LDOLQWHQHWRS WRQV RIVHQ

X QDYDLIDE O

(&2120 <
2 QH Rl VWKH NH\ FRP SRQHQW VR GLJ WDOLQFXVIRQ LV DIl RUGDE LW
3 HWRQDOI LQDQFHV FDQ GLFVWWH Z KHWHU LOQGLYLGX DO/ KDYH DFFHW WR

LOQWHWHWDQG GHYLFHV $ FFRUGLQJ VR VKH $6& <HDUG6 XUYH\
5 XVKHURWG & RXQWB/ SRYHUN WDWA Z DV SHUHQW Z KLFK Z DV KLJ KHU
VKDQ VKH WIDWH DYHWDJ H RI SHUFHQWDQG VKH QDWRQDODYHLWDJ H RI

SHUWFHQW 7KH 7RZ Q Rl ) RIHWV& LW DO/R KDG D KLJ K SRYHUN WDV LQ

DwW SHUWFHQW: VK KLJK SRYHUN WDWAV Z WKLQ 5 XVKHURUG &RXQW Z H
FDQ LQIHUVKDWSRYHUN LV D @QNHQ EDUUIHUWR KLJ K VSHHG LQWHWHW
VXEVFUSWRQV LQ VKH DUHD

3% *(
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$RQJ Z VK SRYHUN WDWHV VKH P HGLDQ KRXVHKRGS LQFRP H LQ
5 XVKHU RUG & RXQW WHS LHVHQW LWXHV Z WK VKH DI IRUGDELQW RI
EWRDGEDQG VHUYLFHV ,Q VKH P HGLDQ LQFRP H LQ 5 XVKHURUG &RXQW
Z DV Z KLFK Z DV QRZ HUVKDQ VKH WDWH P HGLDQ LQFRP H RI

7KLV JDS LQ DQQXDOLQFRP H FDQ WHVXQVLQ IDP LAHV RSHWDWQJ RQ
WJ KWE XGJ HW DQG SURUW] LQJ FUXFLDOQ@YLQJ H[ SHQVHV RYHUD KLJ K
VSHHG LQVHWQHWVXE VFUS WRQ

"(02*5%$3+<
5 XVKHURUWS & RXQWB/ GHP RJ WDSKLFV VKRX@ EH FRQVGHWHG LQ I XWKUH
GL) IWDOLQFOXVIRQ HIIRUN ,Q WHI DUG VR GLJ IWDOQWALDF\ 5 XVKHU RUG
&RXQW KDV D KLJKHUQXP EHURI RAHUDGXQV QYLQJ LQ VKH DWHD
$ FFRUGLQJ VR VKH $6& <HDUVXUYH\ VWKH SRSXMWRQ RI FLW] HQV
DQG RYHULV SHUFHQW Z KLFK Z DV KLJ KHUVKDQ VWH WIDWH DYHWDJ H RI
SHUFHQW 7KH FRXQW DQ/R KDV D VP D@HUSRUARQ RI FIW] HQV  DQG
EH@®RZ RQQ WS WHVHQWQJ SHUFHQWRI VKH SRSXMWRQ FRP SDWHG WR
VKH WDV DYHLDJ H RI SHUFHQW 2 G5HUDGX @V WQG VR SRWHW @RZ HU
GYHO Rl GLJ IMDODQG LQVHWQHWUHMWAG WNLAY GXH VR E DULHW DLRXQG
DFFHW LQWDADWRQ NQRZ BGJH DQG WXWW $ V VKH LQWHWQHWEHFRP HV
P RWUH LQWAJ LDWAG LQVR HYHU GD\ @IH VKH\ DWH DWD KLJ KHUUWN RI
EHFRP LQJ GLVDGYDQWDJ HG DQG VKXV WHT XLLH DGGLWRQDODWIWDQFH LQ
GL) IMDOLQFXXVIRQ HIIRUN

5 XVKHURUG &RXQW DO/R KDV WHVLGHQW VK DWDWH GLI | HLHQWLDFHV DQG

HVK QLFLIWHV $ FFRUGLQJ VR VKKH FHQVXV LOGLYLGX DO/ LGHQWI LHG
DV + LVSDQLF LGHQWI LHG DV $ VIDQ DQG LGHQWI LHG DV $ P HUFDQ
,QGLDQ 7KHVH FXQOXWDOJ LRXSV VXJ J HWWKDWVKHWH P D\ EH WIHVLGHQW

Z KR VSHDN YDURXV @QJ XDJ HV RKHUVKDQ ( QJ QWK LQ VKH FRXQW ,Q
IDFW LQ SHUFHQWRI SHRS® LQ 5 XVKHURUG &RXQW VSRNH D

@QJ XDJ H RVKHUVKDQ ( QJ QWK DWKRP H DQG SHUFHQWRI VKH
SRSXMWRQ KDG QP WG ( QJ @K : LK VKLV LQ P LQG GLJ WMDOLQFOXVIRQ
WHVRXUFHV Z LGDQHHG VR EH SLRYLGHG LQ RVKHU@QJ XDJ HV VR HQVX LH

HT X \VDE @4 DFFHW VR VHUYLFHV
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VKLQ 5 XVKHURWS & RXQW  VKHWH DWH LOVHWHWVHUWYLFH S RYLGHW/
,63V RQH SWRYLGHURITHW WIHVLGHQWDOI LEHU RQH H[ VHQGV I LEHUWR
EXVIQHWHV DQG LOWWKXWRQV RQH RITHW FDEM VKIWHH RITHU VDWH@WA

VKWHH SWRYLGH I HG Z LHAHW DQG RQH SWRYLGHV' 6/
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" HVSIW .63V H[ WHQGLQJ VK HLU VHUYLFHY VR LHVLGHQW LQ 5 XVKHU RUG
SHUFHQWRI KRXVHKRGBV LQ VKH FRXQW GR QRWKDYH LOWHUQHW

DFFHW DFFRWGLQJ VR VKH $ P HUFDQ &RP P XQLW 6XUYH\

\ HDUHWIP DWHV ,Q DGGLWRQ VR D @MW H XQVHUYHG SRSXMWRQ P DQ\

5 XVIKHU RUG IHVLGHQW WHS RUVE HLQJ XQGHUHUYHG E\ VKHLU,63V WLV

LP SRUMDQWVR QRWH VKDWVKH P D[ LP XP DGYHUMVHG VSHHGV DUH QRW

DYDLIDE G4 VR DADVX E VFUE HW DQG DFWDOVSHHGV WQG VR EH P XFK

VARZ HU 7KH IRGARZ LQJ VHFWRQ H[ SGRUHV VRP H RI VKH UHSRUMG GRZ QI DAY

RI GRFDOE LRDGEDQG SLRYLVIRQ

2002P u2DQG! 32 & S a p: HDW I HG Z LLHAHIW LOWHUQHWS LRYLGHU/
RU: ,63V VKDWWDQWP LWLQVHUQHWVR XVHUY YLD LDGLR Z DYHV LQWWDG RI
FDEQHV 7KLV WSH Rl VHUYLFH LQYRO'HV EHDP LQJ DQ LQWAUQHW\LI QDOIWRP D
@MQG EDVHG VRZ HUVR DQ DQWAQQD DWDFKHG VR D IHVLGHQWDORURI | LFH
XQLW 7KLV IRWP Rl LQWHUQHWLY GHW H[ SHQWLYH VR LOWDGDLQ UX LDODUHDV
EHFDXVH LWGRHV QRWUHT XLLH EXLA5LQJ RXWFDEQ RU' 6/ LQI UDVWIXFWKWH
ILRP VFWDWEK )LIXW  VKRZ VVKH @FN Rl FRYHWJH ILRP 6N\ UIXQQHU

Z LVKLQ 5 XVKHU RUGVRQ 6SLQGD® DQG ) RIHWV&LW &DWRQQD : HWDOR
IDLY VR VHUYH D P DNRUW RI 5 XVKHURWS & RXQW GHVSLWH UHGHDVHG

FRYHWJ H P DSV Rl VKH DUHD

YJUXWH  &RYHIDIHO DS Rl 6N XQQHULQ 5 XWKHURUG

3% *(
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Rohu 2 S®' S ® LVVKH @W HWZ LHQQH ,63 LQ VWKH WHJ LRQ E\
JHRJWDSKLF FRYHWJH + RZ HYHU GXH VR LODGHT XDW VSHHGV DQG
RYHUMDWG FRYHWDJH 9\ YH LVIDUIWRP VWKH P RWVXVHG SIRYLGHULQ VKH
FRXQW 0 DQ\ LQVHUWQHWXVHW Z LVKLQ 9\ YH V FRYHWDJ H DUHD VXEVFUEH WR
VRP H NLQG RI Z WHMW VHWIFH VXFK DV$7 7 9HU]RQ RU7 0 REL®H RU
&DWRQ@QD : HWV

YJUXWH  : WHGW6HUMFH 6 XEVFUEHW/ LQ 9\ YH ) RRVBUQW
&2 5, 5HSRW

§ yJ 0 LVDQRQ SWRIMWQWUWHWVHUYLFH SRYLGHU VK DWK DV H[ VHQGHG
LW | LEHURSWF FDEQH QHW RWN P LYV DFLRW 3 RN DQG 5 XVKHU RUG
&RXQWHV 3$1* $($ RQQA VHUYHV HQWMHV VXFK DV HGXFDWRQ W\ WHP V
KHDQK FDWH JRYHUP HQW FRP P HUFLDO Z KRGHVDH VR LHVLGHQWDO, 63 V
DQG VRP H LHVLGHQWDODWHDY FGRVH VR H[ MWIQJ EXVIQHW QQHV : LVKLQ

5 XVKHURWG &RXQW 3$1* $($ VHUYLFHV 5 XVKHURUS & RXQW * RYHUQP HQW
DQG VKH VRZ QV Rl ) RIHWV&LW /DNH / XWH 5 XVK 5 XVKHURWVRQ DQG

6 SLQGDOA

$ IMHUFRP SDQ\ RI 3$1*$($LV!IS2 8 S! yyP BHb 2 S® S ®
s sp @ ! AZ KLIFK Z RNV VR FRQQHFWWDNHK RGEHWY LQ ERVK

5 XVWKHURUG DQG 3 RN VR FARVH VKH GLJ IMDOGLYLGH &&%$ H[ LMW VR H[ SDQG

HGXFDWRQDODQG HFRQRP LF RSSRUXQIW E\ LQFLHDVIQJ DFFHW WR

DIIRUGDE GH DQG | DVWMLQVHUQHWLQ UXIDOFRP P X QLWHV

3% * (
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,lp 2 8@ $ ® SWRYLGHV K\ EUG ILEHUDQG I HG Z LWH®W ,63
VROXVIRQV VR EUQJ 1 DWVDQG WH@DE GH E LRDGE DQG LQVHUQHWVR

FRP P XQLWHV 2 SHQ %WRDGEDQG FXUHQV® VHUYHV VKUHH FRP P XQLWHV
Z LVKLQ 5 XVKHURUG & RXQW LQFXXGLQJ SDUN RI ( GHQERLWR ) RUHWWE LW
DQG & I KRW $VD +\EUG ,QWHUQHWG HUYLFH 3 LRYLGHU +,63 2 SHQ
%URDGE DQG XW@] HV D YDUHW RI WAFKQRQRJ LHV VR GHQYHU WP LA
LOVHUQHWVHUYLFH VR FXWRP HW/ 7KHLWUSUP DU P HWKRGV Rl GHQYHU DWH
ILEHURSWF I HG Z LWHGIW DQG / 7( &RP SDWHG VR ILEHURUFDE® IL HG
Z LWHOHIW LV P XFK IDWHUVR GHS@\ DQG GRHV QRWLQYROYH GLI JLQJ XS
WUHHW RUP RYLQJ QQHV RQ SRGHV ,WLV P XFK IDWHUVKDQ ' 6/ VDV
DQG FH@X®UKRWSRW DQG KDV YHU @RZ MWHQF\

JWUXWH  &RYHWIHO DS RI 2 SHQ YURDGEDQG LQ 5 XWHURWG &RXQW

2 H52¢P 0 LV D QHZ VDWHEW VHUYLFH VK DWS LRYLGHV | DWHU LOQVHUQHWS HHGV
VKLRXJ K LW QHW RWN RI GRZ HDUX RUELW / (2 VDWHAVWV $ Q REWDFOH
Z VK VKLV FRP SDQ\ LV FRW/ IRUVKHWH LV D RQH WP H KDUGZ DWH IHH RI
LQ DGGIWRQ VR D P RQVKQ IHH RI $VRI QRZ 6VDUION LV
DFFHSWVIQJ FXWRP HUW/ RQ D Z DIVAWWIQ 5 XVKHU RWG & RXQW EXWWKH\ SMDQ
RQ H[ SDQGLQJ FRQVLWHQWFRYHWDJ H E\
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2/ uS§HPY LV VKH VHFRQG MW HVWFDE G LQWHUQHWS LRYLGHULQ VIKH 8 QLG
6VDWAV RITHUQJ ERVK P RELGH DQG LOWHWQHWVHUYLFHY $ GD6 SHFWXP

, QVHUQHWS @MQV LQFOXGH D IWHH P RGHP | UHH DQWYLLXV VRIWZ DWH DQG QR
GDWD FDSV $ KRXJK VKHWH LV P LQLP DOFRYHWDJH ILRP 6 SHFWXP
FXUHQW LQ 5 XVKHURWS VKH\ Z LGDEH H[ SDQGLQJ GXH VR VKH * 5( $7

J WDQW

JUXWH &RYHDIHO DS RI 6 SHRAXP 1Q 5 XWHURWG &RXQW

$ QRVKHUVRXUFH Rl LQWHUQHWLO 5 XVKHURUG &RXQW LV RITHWHG VK LRXJ K
§pEPES2/ 2 hu2: ,Q DGGLRQ VR SRYLGLQJ FH@®VHUYLFH | RUFH@D
SKRQHV VKHVH SIRYLGHW DWH QRZ DE® VR GHQYHUZ LLH®HW E LRDGE DQG
VHUYLFHV VR LQGLYLGXDOWHWGHQFHV E\ FRQQHFWQJ H[ WWEQJ FH@®VRZ HW/
Z VK D Z LWHGHW WRXWHU 7KH P DLQ FHA@X@U SRYLGHW LQ 5 XK HU RUG DWH
9HU]RQ 7 0 REL® DQG $7 7 ( DFK Rl VKHVH FRP SDQLHV RIIHW D IRWP Rl
Z LHOIW LQVHUQHWVK DVWVK HLU FXWRP HWY FDQ DGG VR VKHLUQHZ RU

H[ LWIQJ SMQV 7KH P DLQ LWXH Z LK VKLV VRXUFH RI LQWHUQHWFDS DFLW LV
VKH @FN Rl FROQVIWHQW * FRYHWDJH VKIRXJ KRXWVKH FRXQW : KL *

P D\ EH DYDLDE M LQ FHUMLQ SRSX@MWG DUHDV LWGRHV QRWDQ@ D\ V LHDFK
VKH P RWVUXWDOS DUV Rl VKH FRXQW 7KLV LHVXQV LQ X QUH@DE GH VS HHGV
VKDWYDU GHSHQGLQJ RQ GRFDWRQ DQG SRYLGHU

3% *(
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%52%" %1’ 6(59,&( ,1 587+(5)25' &2817<
7KH 1 & ' HSDU® HQWRI ,QIRWLP DWRQ 7HFKQRMJ\ 1 &' ,7 GHYH®RSHG
YLUXWH  XVQJ GDVD FRAMFWHG VKIRXJK VKH ) && V) RLP Z KLFK
UHT X LLHV LQVHUQHWVHUYLFH S LRYLGHUY VR UHS RUMHUYLFH LQIRWP DWRQ DWVK H
FHQVXV EQRFN G{YHO 7KH ) && LQWALS LHW GDVID LHJ DUGLQJ LOWHLQHW

DYDLDE LAW VXFK VKDWL DWODWVRQH GRFDWRQ LQ D FHQVXV E@FN KDV

KL K VSHHG LOWAUQHWDFFHW VKHQ VKH Z KRGH FHQVXV WDFWLV VHUYHG
7KHWHIRWH VKH ) &&B/ HWIP DWH RI ERDGEDQG DYDLDELQW LV
FRQWGHWEQ RYHUAMDWAG 7KH JUHHQ WDFW LQ ) LJXWH  DUH DUHDV Z KHWH
LOWHUIQHWVHUYLFH S LRYLGHW LHSRUMGQ SULRYLGH ERDGEDQG VSHHGV Rl DW
@IDW 0 ESV GRZ QGRDG DQG 0 ESV XSQRDG LQ 5 XVKHURWG &RXQW

$ FFRUGLQJ VR VKH ) && WHSRUN SHUFHQWRI VKH SRSX@®MWRQ LQ
5 XVKHU RUG & RXQW KDV DFFHW VR LOWAUQHW

JUXWH )&& 0 DS RI %RDGEDQG IQ 5 XWKHURLG &RXQW

%DVHG RQ VKHVH LP DJ HV DUHDV DIRXQG VKH QRUMK HUQ SDUN Rl VKH FRXQW
VXFK DV VKH * RGBHQ 9 DA\ 6XQVKLQH * LHHQ + LaD : HWP LQWHWU DQG
7KHWP DO&LW FRP P XQLWHV (FN DGHT XDWH DFFHW VR ERDGEDQG
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1&' ,7 FLHDWAG VKH 1 & %URDGEDQG $ YDLDELAW DQG 4 XDAW ,QGH[ XVLQJ

ELRDGEDQG WHMWAG P HWLFV VR SDLQWD P RUH DFFXWDWA SLFVXUH RI
LOVWHUQHWDYDLME LAW LQ HYHU FHQVXV WDFWZ LVKLQ 1 RUK &DWRQQD 7KH
|RARZ LQJ YDUDEQHV Z HUH DWLI QHG GU I HIHQWZ HLI KW VR LHI GHFWLQWHUQDO
SURUWHV

& RQWLE XWIQJ 9 DUDE 1V

¢ 3HWHQWSRSX®MWRQ Z VK DFFHW VR E LRDGE DQG

¢ 3HWHQWSRSX®MWRQ Z VK DFFHW VR E LRDGE DQG

e 3HWHQWSRSX®WRQ Z VK DFFHW VR | LEHU

¢ 5DWRQ Rl XSARDG VR GRZ Q@RDG P HGLDQ DGYHUMVHG VSHHGV
e + RXVHKRGBV SHUVT XDWH P LM

e 3HWHQWJIH Rl KRXVLQJ XQLW EXLOVLQ RU @WHU

8 QGHLWP LQLQJ 9 DUDE G4V
¢ 3HWFHQWSRSXMWRQ Z VK DFFHW VR QR SLRYLGHU/
¢ 3HWFHQWSRSXMWRQ Z VK DFFHW WR ' 6/ RQQ

8 VIQJ VKHWH IDFVRW LQ 5 XVKHURWS &RXQW WHFHLYHG D RQ VWKH
%URDGEDQG $ YDLWELAOW DQG 4 XDQW ,QGH[ VFDM RXWRI D KLJ KHU
VFRUH GHQRWAV EHWWU E LRDGE DQG DYDL@ELAQW DQG T XDQW

7KH P DS LQ ) LJ XWH
LQGLFDWAV VK DWDUHDV
DIRXQG 5 XVKHU RUGVRQ

6 SLQGDG DQG ) RUHVWE&E LW
KDYH LQFUWHDVHG DFFHW VR
TXDAW ERDGEDQG
VHUYLFHV 7KH DUHDV VKDGHG
LQ @J KWWHG LQGLFDW D FN
RI DFFHW VR FRQVLWHQW
WHQDE®! KLIK VSHHG
LOWHLQHW 0 RVWWQRVDEQ VKH
GDW WHG HDWHUQ SRUARQV
RI VKH FRXQW KDYH VKH

Z RUMDFFHW VR
EWRDGEDQG |RURQQ
SHUFHQWRI VKH SRS X@MWRQ
KDV DFFHW VR

EWRDGEDQG VSHHGV JWUXWH  %IRDGEDQG $ YDIMELIDN DQG 4 XDAW ,QGH[ 0 DS
Rl 5 XW(HURWG &RXQW
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$VRI -DQOXDU VK LQGLYLGXDO/ I LRP 5 XVKHU RUG & RXQW
WHVSRQGHG VR VKH 1 & %URDGEDQG 6 XUrH\ 7KH VXUrH\ WHVXQV LOQGLFDW
VKDW  SHUFHQWRI VKH SRSXMWRQ XWQA] H ' 6/ SHUFHQWKDYH | LE HU
SHUFHQWXVH \DVWHA@W  SHUFHQWWHQ RQ FDEGH  SHUFHQWKDYH D I HG
Z UHIW SIRYLGHU DQG  SHWFHQWKDYH GLDOXS 2 XWRI VKH DSSUR[ LP DV#
VXUH\ WHVSRQGHQW LQ 5 XVKHU RUG WHVSRQGHQW RU
SHUFHQW WHSRUMG KDYLQJ QR Z LLHAQH LOWHUQHWDQG WHVS RQGHQW
KDG QR FHAX@®U VHUYLFH DWWKHLUKRP H GRFDWRQ ,Q FRQWDW  SHUFHQW
Rl LHVSRQGHQW LHS RUMG KDYLQJ FHGAX@UVHUYLFH |RUYRLFH DQG LQWWQHW
GDVD DWVKHLU GRFDWRQ 7KLV KLJ K SHUFHQWDJ H VXS SRUN VKH LOQFUHDVHG
WHQ@DQFH RQ P RELMH GHYLFHV DP RQJ FLW] HQV Rl 5 XVKHU RUG & RXQW

7KH VXUYH\ DO/R DVNV LQGLYLGXDO VR FRP SV D VSHHG VWHVWDWVK HLU
QRFDWRQ XVIQJ / LEWH6 SHHG 2 XWRI WHVS RQGHQW VKDWFRP S GIWHG
VKH VSHHG WWW RQQ SHUFHQWRI VKH SRSXMWRQ KDG

GRZ QRDG XSQRDG VSHHGVRI 0 ESV 0 ESV RUJWHDWU VKH P LQLP XP
WHT XLWHP HQWIRUEWRDGEDQG 2 YHUKDO RI VKH LHVSRQGHQW  SHUFHQW
VR EH H[ DFW WHJ DWWHUHG VSHHGY W VKDQ 0 ESV GRZ QGRDG 0 ESV
XSAQRDG Z KLFK IDLOY VR P HHWVKH E URDGE DQG VK LHVK RG5

3% * (
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JLUXW LVDP DS JHQHWDWAG ILRP VKH VXUrH\ Z VK GRFDWRQ EDVHG
LHVXQV IRUS5 XVWKHURUG &RXQW 7KLV GDVD VXJ J HWY VK DWVK HLH LV D

VLJ QU LFDQWQXP EHURI UHVSRQGHQW HIVKHUFRP SGHWHQA Z LK RX WLQWHUQHW
RUZ VK LOWHUQHWX QGHU VSHHGV GRFDWAG Z LVWKLQ VKH VHUYHG FHQVXV
WDFW LGHQWILHG E\ WKH) && LQ)LIXWH 7KLV GDWD VXJ J HWY VKH
SWHYD®IQFH Rl XQUHQ@DE & DQG LQFRQVIMHQWE LRDGE DQG VHUYLFH

VK LRXJ KRXWVKH FRXQW

YUXWH 0 DS Rl %RDGEDQG 6SHHGVIQ
5 XWHURWG &RXQW
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7KH 1 & * WRZ LQJ 5 XWO( FRQRP LHV Z VK $ FFHW VR 7HFKQRMJI\ * 5( $7
JWDQWSIRI WP IXQGV VKH GHSAR\ P HQWRI ERDGEDQG Z LVKLQ X QVHUYHG
DUHDV DFLRW VKH WDWH 7KLV J LDQWZ LADKHG VR EUQJ KLIK VSHHG
LOVHUQHWVR VIKRXVDQGV Rl 1 RUK &DLWRQQLDQV EXVIQHWHV DQG IDWP V LQ
VKH P RWVUXWDODQG WHP RWH DUHDV RI VKH WDWH 7 KHVH DUHDV LQF X GH
ERV 7lHU DQG 7lHU FRXQWHV DV Z HA@DV WX WDOFHQVXV WDFW GRFDWG LQ
GHYH®RSP HQW7LHU DUHDV VKDWDWH FXUHQWA VHUYHG E\ GHW VKDQ

P HJ DE\ WV SHUVHFRQG GRZ Q@RDG DQG P HJ DE\ WVHV SHUVHFRQG XS@RDG
VSHHGV

,Q 6HSWHP EHURI 6 SHFWXP Z DV DZ DUSHG D 1 RUXK &DLWRQ@QD
*5($7 JWDQWRI P LA@RQ VR EUQJ J LI DEIMWKL K VSHHG LQWHUWHWDFFHW
VR QHDWD KRP HV DQG VP D@MEXVIQHWHYV LQ 5 XVKHU RUG & RXQW

&RP ELQHG Z LK VWH WDV J LDQWRI P LADRQ DQG D FRQWLE XWRQ | LRP
5 XVKHURUG &RXQW Rl P LADRQ VRVDOS LIRNHFWLQYHWP HQW LOQF X GLQJ
P RWH VKDQ P LGDRQ ILRP 6SHFWKXP LV P RUH VKDQ P LAODRQ

7KH JWHHQ GRW RQ ) LIXWH  DWH VKH FXUHQW XQVHUYHG SWHP LVHV VK DW
Z HWH IXQGHG E\ VKH * 5( $7 JWQW

JUXH ODSRI*5($7* IDQWSZ DUBVIQ 5 XWHURUG &RXQW

3% *(
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,Q DGGLWRQ &KDUMUZ DV VKH WHFLSLHQWRI VKH 5 XWDO' L] LVDO2 SSRUMX QLW
)XQG 5' 2) IWRP VKH ) && VR VHUYH D VLJ QU LFDQWQXP EHURI FHQVXV
EQRFNV LQ VKH FRXQW 7KH FRP SDQ\B/5' 2) H[ SDQVIRQ Z LADS LRYLGH
EWRDGEDQG DFFHW VR DSSIR[LP DWQ P LGRRQ FXWRP HUGRFDWRQV DV
HWIP DWAG E\ VKH ) && DFLIRW  WDWAV LQFXXGLQJ P RWH VKDQ

QRFDWRQV LQ 1 RUK &DWRQAQD LQ VKH FRP LQJ \ HDW &RP ELQHG

6SHFWXP B/* 5($7 3WRIWDP JWQWDQG 5' 2) EXLABRXW LQ 5 XVKHU RUG
&RXQW Z LADFRQQHFWP RUH VKDQ KRP HV DQG VP D@E X VLQHWHV

YLIXWH  VKRZ VVKH XQVHUYHG DUHDV VK DWZ HUH I XQGHG VKLRXJ K VKH
5'2)

JUXWH ODSRI5' 2) $Z DG/ RFDMRQVIQ 5 XWKHURLG &RXQW

3% * (
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38% ,&: ,),=21(6
) RU5 XWKHURUWG & RXQW WHWVLGHQW Z IWVKRXWVXI I LFLHQWKRP H EWRDGEDQG
FHUMDLQ ARFDWRQV LQ VKH DWHD KDYH Z LHAHW KRWSRW VWK DWS LRYLGH
LOVHWHWWR VKH SXEQ@F DWQR FRWV 0 RWVRI VKHVH GHYLFHV FDQ EH
FRQQHFWAG VR ILRP VKH SDWNLQJ (RW Rl VKH SIRYLGHUIDFLQW ) LJ XWH Lv
D SRWHUKLI KQJ KWQJ WKH SXEQF : L)LSRLOQW Z VKLQ VKH FRXQW

JWUXWH  3XEQF: L)L3RIQWIQ 5 XWHURWG

3% * (



587+(5)25' &2817<

) RULQGLYLGXDQ/ VHHNLQJ VR XVH : L) LRQ D P RUH FRQVLWHQWE DVLV VK HUH
DWH RSSRUMXQLWHY DP RQJ VKH QE WDUHV Z LVKLQ VKH FRXQW VK DWRIIHUD
P RELOY KRWSRWRQGLQJ SWRIWDP  %RVK VKH 5 XWKHURWG &RXQW / LE DU
6\ WHP DQG VKH 6 SLQGD® / LEWDU. KDYH IRXUKRWSRW HDFK VK DWDWH
DYDLDEQH IRUD P D[ LP XP W R Z HHN FKHFN RXWSHURG 7KHVH KRWSRW
DWH D YLVDOVRROLQ VXSSQ LQJ LQVHUQHWVHUYLFHV VR VKH SXEQF EXW

XQOUP DVHQ |DAVKRUNGXH VR D QP LWAG VXSSQ DYDLDE @ IRUFKHFEN RXW

$ @QE WU GRFDWRQV WUXJ J B Z VK P DLOWDLOLQJ VKH KRWSRW VIQFH
IXQGV Z RQBVFRYHUVKH XSNHHS RI VKH GHYLFHV 7KLV FKDGHMQJ H GHWHWY
VKH QEWDUHV ILRP DFTXLUQJ P RUH KRWSRW Z KHQ VKH\ @FN VKH
WHVRXUFHV VR VXWDLQ VKH GHYLFHV RYHUD QRQJ SHURG Rl WP H / DW®

P DQ\ LQGLYLGXDQ/ Z KR VHHN XVH Rl VKH KRWSRW QYH LQ DUHDV Z LVKRXW
LOVHUQHWRU FHGDVHUYLFH 6 LQFH VWH KRWSRW RQQ DP SQ@\ VL] QDODQG
GRQBVSRYLGH LW P DQ\ SHRS® WHFHLYH D IDQOVH VHQVH Rl KRSH Z KHQ
FKHFENLQJ RXWVKH GHYLFHV GXH VR D @FN Rl NQRZ GHGJ H VXURXQGLQJ

VKK HLU | X QFVIRQDQW

3% * (
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35,25,7<1(("' 6

/ DFN RI FRQVIWMHQWDFFHW WR LH@DEQH KLIK VSHHG LQWAUWQHW

(o]

7KWRXJ KRXW5 XVKHURWG &RXQW VKHUH DUH FRQVLWHQWLWXHV Z LVK
DFFHW VR LH@DE G4 LQWHQHWVHUYLFHV |RUERWK EXVLQHWHV DQG
WHVLGHOW : LVKLQ RXUP HHWQJV Z VK WIDNHKRGSHUW/ VKLV FKDAMHQJ H
Z DV ELRXJ KWXS DQG LGHQWI LHG VR EH VKH P RWWK ULHDWHQLQJ LWXH
Z LVKLQ VKH DUHD ,Q 5 XVKHURUG FRXQW VKHUWH DWH 1HZ LQWAUQHW
FRP SDQLHV VK DWS LRYLGH FDE @ RUILE HUFRQQHFWRQV GIDYLQJ

RVK HURSWRQV VXFK DV VDW@WH RUFHAX@®U SWRYLGHW 2 ViKHU DUHDV
Z LVKLQ VKH FRXQW DWH FRP SGHWHQA XQVHUYHG E\ LQWHUQHW
SWRYLGHW GXH VR VKH DUHDV (RZ SRSXMWRQ GHOVIW DQG WXJ J HG
VHULDLQ

" UILFXOWR P DLOWLQ SXEQF : L), DQG SXEQ@QF KRWSRW VKURXJK VWKH
FRXQW DQG P XQLFLSDOQE WU W WWHP

(o]

$ Q RSSRUMXQLW VKDWH[ MV Z LVKLQ 5 XVKHU RUG FRXQW LV SXEQF

L) LDQG KRWSRW VWKDWFDQ EH XVHG WR RII VHWVKH FKDGMQJ H RI
ERDGE DQG DYDLDELAW 7KH GHWUHQWVXURXQGLQJ VKLV
HT XLSP HQWLV VKH P DLQWAQDQFH LQYROYHG VR P DNH VXUH VKH\ DWH
XS VR GDW DQG Z RINLQJ SIRSHUWY 7KLV XSNHHS XQWP DWQ FRP HV
DWD FRWWKDWLY RXWRI SRFNHWI RUVK H HQWMHV VXSSQ LQJ VKH
VHUYLFH DQG EHFRP HV D EXUGHQ VR P DLQVDLQ

, QWXILFLHQWS XEQF : L) LVSHHGV DQG LQFRP SGHWA FRP P XQLW
NQRZ AHGJH RI IWHH SXEQF : L) LDFFHW VIVHV

o

VK VKH @FN RI ULHQDE O LQWHUQHWDFFHW LQ 5 XVKHU RUG & RXQW
P DQ\ WHVLGHQW GHSHQG RQ SXEQF : L) LVHUYLFHV VR FRP SGIWH
SHURQDODFWYLWHY $ KRXJ K VKLV VHUYLFH LV LHQHG RQ E\ FLW] HQV
VS HHGV DUH QRWFRQGXFLYH VR VKH QHHGV Rl VIKH LQGLYLGX DY
XVIQ] LQJ VKLV VHUYLFH ,Q WHIDUG VR SXEQ@F : L)L 5XVKHURUS
&RXQW GRHVQBVKDYH DQ DFFHWLE @1 VRROI RU LHVLGHQW VR 1LQG
DFFHW VWV Z LVKLQ VKH FRP P XQLW 7KLV @FN RI LQIRWP DWRQ FDQ
@IDYH WIHVLGHQW XQDZ DWH RI LQWHWQHWRS S RUK QLWHY VK DWDUH HDVLO
DFFHWILE GH
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(PBM  *NEPW BCE JDSABTF CSPBECBCE DPOCHDUWWLY
U SPvH PWU3WJI FSGPSE $PVOZ LP FOTVSF BMMSFTIEFCUT BCE
CVIXTTFT | BWF BOOFTT WP SHMBOMF | H TQHHE CSPBECBCE

2 %- (&7,9(6

3XUXH JWDQW VR P DNH @WWP LB FROQHFVIRQV VHUYQJ
HYHY UHV.GHOWQ ViKH FRXQW

,Q DGGLWRQ VR HIIRUNV P DGH LQ VKLV S@Q VKHUWH DUH RVKHU J LDQW

RS SRUMXQLWHV VK DWZ LGDEH XVHG WR H[ SDQG ERDGEDQG DYDLME LAW
VK LRXJ KRXW5 XVKHURUG & RXQW  $ I WHUVKHVH | XWKH | XQGLQJ

RS SRUMXQLWHY KDYH EHHQ FDULHG RXWLWZ LGDEH HDVIHUIRUVKH FRXQW
VR GHWHLP LQH VKH WHP DLQLQJ XQVHUYHG DWHDV 7KHVH @WWP LM
FRQQHFWRQV Z LADEH VKH 1LQDOSLHFHV VR FRP SQHWH ViKH E LIRDGE DQG
SX]] ® DQG VKRX@B EH SURUW] HG LQ IXWKWH 1XQGLQJ RSSRUMXQLWHYV

6 XSSRUMWKH P DIQWAQDQFH RI H MAQJ SXEQF : L) LDQG
KRWSRWWHWYLEFHY DYDIDE® VR VKH SXEQF

,Q RUGHUVR VXSSRUNSXEQF : L) LDQG KRWSRWDYDLADELQW HQWMHY QNH

VKH QE DU VKRX@5 EH VXSSRUMG VR FRQWOQXH RITHUQJ VKHVH VHUYLFHV

( WDEQVKLQJ IXQGV VR KH® FRYHUP DLQWQDQFH FRWY Z RXG5 SRYLGH

@RQJ HYLW Rl KRWSRW DQG : L)LSWRIWP VVKLWRXIKRXWVKH FRXQW ,Q

UHJ DUS VR HGXFDWRQ VXURXQGLQJ KRWSRW VXSSRUMKRXGE EH

HQFRXWDJ HG VR VKRVH VWK DWDUH XQDZ DWH RI KRZ VR SIRSHUD XW@] H VKH

WFKQR@J\ Z KLFK FRX@ GRRN QNH D SDP SK@WRU J XLGH

6XSSRUAD SXEQF : L) LZ D\ IIQGIQJ SWRIWDP VIKDWKLI K@ KW
SXEQF: L)L@RFDVIRQV

$ Z D\ ILQGLQJ SWRJIWDP VKDWKLI KQJ KW VKH GRFDWRQ Rl SXEQF

QHW RUNV Z LVKLQ VKH FRXQW Z LGDLQFUHDVH SXEQF NQRZ B{GJ H DERXW
L) L] RQHV 7KLV SWRJWDP FDQ VONH RQ P DQ\ VKDSHV [LRP D @\ HURQ

VKH FRXQW V Z HEVIWH VR VLJ QDJ H RXWAGH RI | DFLOWHV VK DWRI | HU

SXEQF : L)L

3
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' LEF ™A™ TECA EA
$ FFRUGLQJ WR VKH $&6 \ HDUHWAP DWWV SHUFHQWRI
5 XWKHURUWG & RXQW KRXVHKR@@V KDYH VRP H IRWP RI DQ LQWAUWQHW
VXEVFUSWRQ : LMLQ VKH SRSXMWRQ RI VKRVH Z KR VXEVFUEH
SHUFHQWKDYH GLDOXS Z WK QR RVKHUIRWP RI LQWHWHW  SHUFHQWKDYH
EWRDGEDQG VXFK DV FDEM [LEHURSWF RU' 6/ SHUFFHQWKDYH VDWH@VMA
DQG SHUFHQWVRMQ KDYH D FH@XMUGDWD SMQ $ SSWR[ LP DWQ
SHUFHQWRI KRXVHKR@V GR QRWVXEVFUEH VR VWUHVWAIDORU VDWAW@VWA

EWRDGEDQG 2 QQ SHUFHQWRI KRXVHKRG@V GR QRWKDYH D
VXEVFUSWRQ VR DQ\ IRWP RI LQWAUQHW LQFXGLQJ FHAX@U

LVKLQ 5 XVKHU RUG & RXQW SHUFHQWRI DAKRXVHKRGEV Z LK DQ
LOFRP H G4W VKDQ GR QRWKDYH DQ LQWAWQHWVXE VFUSWRQ
LOFXGLQJ FHAX®MUSMQV ,Q FRP SDUVRQ RQQ SHUFHQWRI VKH
SRSXMWRQ Z VK DQ LQFRP H EHW HHQ DQG LV Z LVKRXW
DQ LOWHWQHWVXEVFUSWRQ &RQWOXLQJ VKLV SDWHWQ WRXJKQ SHUFHQW
RI KRXVHKRGBV Z VK DQ LQFRP H RI P RWH VKDQ GR QRWKDYH DQ
LOVHUQHWVX E VFUS IRQ

$ FFRWGLOJ VR VKH 1 & % RDGEDQG $ GRSWRQ ,QGH| SHUFHQWRI
5 XVKHURWS WHVLGHQW VXEVFUEHG VR DQ LOQWHWQHWVHUYLFH \ HW ) &&
SHUFHQWRI VKH SRSX@WRQ WHSRUMGQ KDV DFFHW VR ERDGEDQG
7KH 1 & %RDGEDQG 6 XUYH\ GHSLFW VKDW RI WHVSRQGHQW GR
QRWKDYH Z LLH@QH LOWHWQHW Z KLFK DQJQV Z MK SHUFHQWRI VKH
SRSXMWRQ QRWKDYLQJ D VXEVFUSWRQ WDW + RZ HYHU LWLV LP SRUMDQWVR
QRW VKDWRXWRI VKH SRRORI LQGLYLGXDY Z LVK RX WLQVHUQHW SHUFHQW
VDLG VK DWVK HLU FN RI LQWAUQHWZ DV D LHVXQVRI ELRDGEDQG QRWE HLQJ
DYDLDE® DQG SHUFHQWWHVS RQGHG E\ VD\ LQJ LWZ DV VRR H[ SHQWLYH

WVKLQ 5 XVKHURUG D@® RWVKDO RI KRXVHKR@V GR QRWVXEVFUEH VR DQ\
LQOVHWHWVHWYLFH ' XUQJ VKH WHHUQJ FRP P LWHH P HHWQJ V
WDNHKR@HW QRWG VKDWWVKH GRZ DGRSWRQ WWH FDQ EH H[ SMLQHG E\
W R SUP DU IDFVRW Q@P LWWG DYDLELAOW RI VHWYLFH LQ VDQGHP Z LW
XQUWHADE M VSHHGV DQG KLJ K FRWY DWRFLDWG Z VK EWRDGEDQG %DVHG
RQ WVKH SURUVHFWRQ LWLV FG1DU VKDWWKHWH LV D VLJ QU LFDQWS RS XMWRQ
XQVHUWHG E\ ,63V ( YHQ VKHQ VKRVH Z KR DWH VHUYHG DUH RIVHQ QGHIW
GIWDVWM LHG E\ VARZ VSHHGV DQG KLJ K MWAQF\
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' HFHQWLQWUQHWS QV Z LK T XDAW GRZ Q@RDG XSARDG VSHHGV DQG GDVID
QP LW FDQ WQJH LQ SUFH ) LIRP VKH 1 & %WRDGEDQG 6 XUrH\ VKH @MU HW
SRUARQ RI 5 XVKHURWS VXUYH\ LHVSRQGHQW  SHUFHQW SD\ RYHU
IRULQWAUQHWP RQWKQ )LIXWH  FDSWKUHV VKH WDQJ H Rl LQWHWQHWFRWY
IRU5 XVKHU RUG WHVLGHQW 7KH KLJ K FRWVRI LQWHWQHW LQ VDQGHP Z LWK D
M@FN RI DFFHW QNHQ FRQWILEXWHV VR D GRZ ERDGEDQG DGRSWRQ WDV |RU
VKH FRXQW 0 RYLQJ IRW DUG LWLV LP SRUMQWVR H[ SDQG VIKH WDQJ H RI
LOWHWQHWS UFLQJ RSWRQV Z VKRXWVDFUWI LFLQJ VKH TXDAW DQG VSHHG RI
VHUYLFH

$VIRUH[ IWEQJ QRZ FRWWRUGLVFRXQW: L) LRSWRQV LQ VKH DUIHD P RW
SIRYLGHW SDUNFLSDW LQ VKH ) && $ |IRUGDE G4 & RQQHFWYLW 3 LRJ LDP

$&3 7KH $&3 RIIHW HQJLE® KRXVHKRGEV D GLVFRXQWRI XS WR SHU
P RQVK VRZ DUGV LOVHWQHWVHUYLFH DQG XS VR D P RQVK |RUHQJ LE GH
KRXVHKRGEV RQ WLE DOMQGY $ SSQFDQW P D\ DOR EH HQJLE® IRUD RQH
WP H GLVFRXQWRI XS VR VR SXUFKDVH D XVHU |UHQGQ GHYLFH $VRI
1 RYHP EHU KRXVHKRGBV LQ 5 XVKHU RWG & RXQW Z HUWH
HQURAMG LQ VKH $&3 DSSIR[LP DWQ SHUFHQWRI DK RXHVK RGEV

® f EEVWOEA. ™Aay
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JUXWH  7RDOERWRI , QUADHWSHUO RQWK [RU5 XVIKHURWG 5 HIGHQW
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$ FFHW VR ERDGEDQG LV RQQ@ RQH SIHFH RI VKH GLJ VMDOLQFOXMIRQ SX] ] OH
$ QRVKHUNH\ 1 DFHWLY HQVXUQJ LQGLYLGXD KDYH VKH | LQDQFLDOP HDQV VR
VXEVFUEH VR DYDLIDE 4 VHUYLFHV 7R HYDOXDW VWH DGRSWRQ SRVHQWDORI
VWHFKQR@J\ DWFRXQW DQG FHQVXV WDFWGHYHY 1 &' ,7 FUHDWAG D
%URDGEDQG $ GRSWRQ ,QGH[ XVIQJ  YDUDE®V VKRZ Q VR LQIOXHQFH DQ
LQGLYLGX DOV @NH@KRRG RI VXEVFUELQJ WR KLJK VSHHG LQWHWQHW 6LP LMDU
VR VKH %LRDGE DQG $ YDLDELQW DQG 4 XDQW ,QGH[ VKHVH YDUDE GHV Z HUH
Z HLJ KVWWG DFFRUGLQJ VR UHVHDUFK

,QFUHDVH 9 DUDE G4V
¢ 3HWFHQWKRXVHKRGEV Z VK D' 6/ FDE® RUILEHURSWF VXEVFUSWRQ
¢ 3HWFHQWSRSXMWRQ DJHV  WR

e 3HWFHQWSRSX®@WRQ DJH RUP RWH Z VK EDFKH@RW RUP RWH

¢ 3HWFHQWKRXVHKRGBV Z VK FKLABWHQ

e 3HWFHQWZ RWNHW DJH  DQG RYHUZ RWNLQJ ILRP KRP H

' HFUHDVH 9 DUDE G4V
e 3HWHQWSRSXMWRQV DJHV  RURYHU
e 3HWFHQWKRXVHKRGBV Z WK QR LOVHUQHWDFFHW
e 3HWHQWKRXVHKRGEV Z VK QR FRP SXWQJ GHYLFHV
¢ 3HWHQWSRSXM®MWRQ LQ SRYHUN
e 3HUWFHQWQRQ LOWIWXWRQDQ@] HG SRSXMWRQ Z LK D GLVDE LOW
e 3HUWFHQWKRXVHKRGBV Z VK QP LWHG ( QJ QWK

5 XVKHURUG &RXQW VFRWHG D RXWRI RQ VKH %LRDGE DQG

$ GRSWRQ ,QGH[ LQ D KLJ KHUVFRW LP S@HV D KLJ KHU LDW RI
ERDGEDQG DGRSWRQ 2 QH Rl VKH P DLQ | DFVRUV LQI XHQFLQJ

5 XVKHU RUG V VFRUH LV VK DWQHDWY D TXDUMURI KRXVHKRGEV LQ VKH
FRXQW GR QRWKDYH LQWHUQHWDFFHW DV GHWALP LQHG E\ VKH $ P HUFDQ
&RP P XQLW 6XUH\ V \ HDUHWIP DWWV IRU 7KLV @FN RI

LQI LDWUXFWUH FRP SRXQGHG Z LK D SRYHUN WDW RI SHUFHQW
FX® LODWAV LQ (RZ VXEVFUSWRQ WWHV DFLRW VKH FRXQW
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YLUXW KL KQJKW DUHDV LQ GDWN WHG VK DWVFRUHG GRZ HURQ VKH
DGRSWRQ LQGH[ 7KLV SUP DUQ FRQVIWY Rl VKH HDWHUQ SRUARQV DQG

P DLQ FIMHV Rl VKH FRXQW 7KH QRUX HDWMWUDFWUHFHLYHG DQ DGRSWRQ
VFRUW RI QNHQO GXH VR VKH | DFWWKDWQHDWY D VKLLG RI VKH
SRSXMWRQ GRHVQBVKDYH DFFHW VR VKH LOWHWQHW 7KH HDWHUQ SRUMARQ RI
VKH FRXQW VKDWLV VIWKDVWHG DIRXQG ( GHQERWR WHFHLYHG DQ DGRSWRQ
VFRUW RI Z KLFK FRX@ EH FDXVHG E\ D® RWAD IUVK RI VKH
SRSXMWRQ EHLQJ LQ SRYHUN $ QRVKHUDUWHD LP SDFVHG E\ SRYHUN LV

* LIDKDP VRZ Q Z KLFK LV W KWEH@®RZ ) RIHWV&LW RQ VKH P DS 7KLV DUHD
WHFHLYHG D DGRSWRQ VFRWH GXH @MU HO WR SHUFHQWRI VKH
SRSXMWRQ EHLQJ LQ SRYHUN D® RW SHUFHQWKDYLQJ QP LWHG ( QJ QWK
DQG DERXWD ILUVK LHSRUMG KDYLQJ D GLVDELAW /DW® VKH VRXVKHDWHUQ
SRUMRQ Rl VKH FRXQW WHFHLYHG D DGRSWRQ VFRUH @NHQ FDXVHG E\
D IRXUK Rl VKH SRSX®WRQ QRWKDYLQJ DFFHW VR VKH LOQWHUQHWDQG
SHUFHQWKDYLQJ D GLVDELAW 7KHVH ILJ XWHV VXJ J HWWK DWLQ DGGLWRQ VR D
M@FN RI Z LGHO DYDLDE® EWRDGEDQG VSHFLULF GHP RJWDSKLF
FKDWDFWUMWIFV P D\ LP SDFWRQH V @NHQ@KRRG RI VXEVFUELQJ VR
ERDGEDQG

JUXWH  %URDGEDQG $ GRSVIRQ ,QGH 0 DS RI 5 XWKHURLG &RXQW
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&RP P XQLFDWQJ WHVRXUWHV I|RURXWHDFK DE RXWFXUHQWLQWAUQHW
VXEVLG\ SWRJ WP V

o

7KWRXJ KRXW5 XVKHU RUG & RXQW VKHUH LV D FRQVLWHQWLWX H

DP RQJ FLW] HQV WHJ DUGLQJ DIIRUGDELAW DQG HT XIW HVSHFLD@® LQ
HDFK Rl VKH VKUHH P DNRUVIRZ Q DUHDV 5 XVKHU RUGVRQ 6 SLQGDOM
DQG ) RIHWV& LW : LVKLQ VKH FRXQW SHUFHQWRI VKH
SRSXMWRQ H[ SHUHQFHV SRYHUN Z KLFK VXSSRUN VKH LWXH RI
FRWVUHJ DUGLQJ EWRDGEDQG VXEVFUSWRQV 7KLV JDS LQ

DI I RUGDELQW DP RQJ LQVHUWQHWS LRYLGHW/ LHVXQV LQ GRZ DGRSWRQ
WDVHV VHHQ VKK LRXJ KRXWVKH FRXQW

8 SJIWGLQJ H[ L(WIQJ EWRDGEDQG VWXFWKLHV VR LP SWIRYH UHQDELAQW DQG
VSHHGV

o

$RQJ Z VK FRWY WHQDELQW LV D VLJ QU LFDQWIDFVRUQP LVIQJ
ERDGEDQG DGRSWRQ LQ 5 XVKHURWG &RXQW 0 XFK RI VKH H[ LWEQJ
ELRDGE DQG LQI IDWUKXFVWKUH LQ SAFH VHHP V VR KDYH YDU LQJ
HIILFDF\ GXH VR VL) QDOLWXHV RURXVGDWHG WHFKQRARJI\ 7KLV LWXH
Z DV D FROVIMHOWVKHP H VKLRXJ KRXWRXUWDNHK RGGHUP HHWQJ V
DQG VHHP HG VR EH D FKDA@MHQJ LQJ IDFVRULQ VKH HT XDWRQ RI
ELRDGEDQG DGRSWRQ ' XH VR XQUH@DE (4 VSHHGV DQG VHUYLFH

P DQ\ SHRS® LHIXVH VR SD\ |RUDQ LQWHUQHWS MQ VKDWVKH\ FDQBV
WXWWR Z RN Z KHQ QHHGHG

7WQVIWRQ IWRP H[ FXVLYHQ FHOX®UVXEVFUSWRQV WRZ DUGV P RWH
WHQADE M EUIRDGEDQG RSWRQV

(o]

' XH VR VKH XQUHQDELAW Rl LOQWHWQHWVHUYLFH SLRYLGHW/ Z LVKLQ

5 XVWKHURWS D @MW H SRUARQ RI VKH SRSXMWRQ KDV EHHQ IRUFHG WR
LHO XSRQ VKHLUP RELGY GHYLFH VR DFFHW VKH LOQWALQHW 7KLV | RIFHG
WH@DQFH KDV FUHDWAG (RZ VXEVFUSWRQ WDWAV DP RQJ LQWAWQHW
XVHW DQG KDV GG VR LHVLGHQW WDQVIWRQLQJ DZ D\ ILRP X\V1QJ

FRP SXWAUGHYLFHV 7KLV DAXH LHVXQV LQ VKH SXEQF KDYLQJ VXESDU
VHFKQRQRJ\ DFFHW Z KHQ VKHLU QHHGV JR EH\ RQG VKH

|XQFWRQDQ@W RI D P RELGH GHYLFH
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(PBM  AMIPSUU F BCNLZ PGICEWEVBM LP TVCTEEIF WP
CSPBECBCE TFOADFT .GU FZ BEFTIS-

2 %- (&7,9(6

,QFUHDVH DZ DUIHQHW DQG HQURM@® HOWILQ HWREDQWKHG
SWRIWP VVKDWSRYLGH EURDGE DQG WISHQGV

,Q RIGHUWR SIRSHW SWRP RW VKHVH WSHV RI SWRJ WP V VXSSRUWN
VKRX@@ EH RITHUHG VR QDYL] DVH VKH FKDAHQJ LQJ EDULHW VKDWP DQ\
IDFH GXUQJ HQWRAP HQW 7KLV WSH RI VXSSRUNFRX@ GRRN QNH QE DU
AHG FAOWHV VKDWRI I HU LHVRXUWHV DQG J XLGH SHRS M VKIRXJ K VKH
SWRRFHW 2 XWHDFK FDP SDLJ QV VKRX@@ DOR EH XW@] HG VR P DUNHWVKHWH
VXEMIG\ SWRJ WP V

( QFRXUWDJI H SUYDWA VHRVRUILLP VVR P SUIRYH DQG H SDQG
EWRDGEDQG VHUYIFH LQ 5 XVKHURUWG &RXQW

3XEQF SUWYDW SDUMHWKLSY FDQ EH XWQ] HG Z LVKLQ GRFDO

P XQLFLSDA@WHV VR KHCS EXLAS FRP P XQLW VXSSRUN LGHQWI\ QHHGV DQG
RITHU LHVRXUFHV LQ RUSHUVR P DNH ERDGEDQG H[ SDQVIRQ P RWH
ILODQFLD@ DSSHDAQJ VR ,63V 5 XVWKHURUG &RXQW VKRXAS FRQWQXH VR
Z RIN FQRVHQ Z VK GRFDODQG WHJ LRQDO, 63V VIR DWUDFWP RUH

FRP SHWMRQ VR VKH DUHD

RWN Z VK ELRDGEDQG SIRYIGHWY/ Z IWKLQ 5 XWHURLG &RXQW VR
LQFUHDVH DZ DUHQHWDP RQJ WAWKH SRSX@MRQ DERXWGLYHUH
EURDGEDQG RSVIRQV

0 DQ\ 5 XVKHURWG &RXQW WHWGHQW ILQG VKHLUP RELM GHYLFH VR EH

P RUH ULHQDE G4 VKDQ DQ LQWHUQHWVXEVFUSWRQ Z KLFK WHVXQV LQ GRZ HU
EWRDGEDQG WDWHV $V D Z D\ VR FRP EDWVKLV JDS DZ DUIHQHW
VXURXQGLQJ FHE@X@MUSRYLGHW KRP H LQWHUQHWS MQV VKRXA5 EH
LQFUHDVHG 7KHVH WSHV Rl EWRDGEDQG RSWRQV FDQ EH P RUH UH@DE GH
|RUXVHW DQG FDQ WHGXFH FRWY VKLRXJ K EXQGQQJ RSWRQV VKDW
LQFOXGH ERVK SKRQH DQG LQVHWQHWS MQV

3%+
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$ FRUH WHQHWRI GLJ IMDOLQFOXMIRQ LQFOXGHV KDYLQJ DFFHW VR D GHYLFH
VKDWP HHW D@RI \ RXURQQ@QH QHHGV WSLFD@ D FRP SXWAURU VDE W

KL FHAX@U GHYLFHV KDYH EHFRP H XELT XLVRXV LQ GDLO @/H VKH\ DWH
QP LWAG LQ VKHLUIXQFWRQDAW DQG LP SUDFWFDOIRU LQWQVLYH VIDVNV @NH
WHP RW Z RN DQG RQQ@QH GDWRLYJ ) RU5 XVKHU RWG & RXQW HVLGHQW
VKDWGR QRWKDYH VKH 1LQDQFLDOP HDQV VR DIIRUG D VXIVDE G GHYLFH VKH
IRARZ LQJ HOWMHV LQFXXGLQJ EXWQRWQP LVHG VR RITHUSXEQF DFFHW VR
FRP SXWHW RUVDE HW 5 XVKHURUG &RXQW / LEWDU 6\ WHP 0 RXQWDLQ
%WDQFK / LEWDU 1 RULV/LEWU + D\ QHV %WDQFK / LEWDU 0 RRQH\ KDP
/LEWDU 5 XWKHURUS &RXQW 6HQLRU ,VRVKHLP DO&RP P XQLW &RGHJ H
,&& /LEWDU DQG * LDKDP VRZ Q &RP P XQLW &HQWAU

7KH2 PHZu2l 2®! P Ho mH 2520 2 0: Huy SWRYLGHV SDWRQV DFFHW VR
FRP SXWW DWYDURXV GRFDWRQV VKIRXJ KRXWVKH FRXQW 7KH

5 XVKHURWS &RXQW / LEWDU  VKH + D\ QHV %WDQFK / LELDU DQG VKH

0 RXQWLQ %WDQFK / LEWDU HDFK SLRYLGH VKH SXEQF DFFHW VR

FRP SXWW D P I Rl @SVRSV DQG GHWVRSY DWVK HLU UHVS HFWYH
@QRFDWRQV 7KHy 22b mH 2S20 LQ GRZ QWRZ Q 5 XVKHU RUGVRQ SRYLGHV
DFFHW W 0 DFERRNV 3& @SVRSV DQG ,SDGV 7KH2/ b ®S&u

mE 2S20 LQ GRZ QWRZ Q 6 SLQGDM KDV FRP SXWHW DYDLODE@H IRUXVH 7KH
w Ho@Sy mB 2S20 LQ GRZ QWRZ Q ) RIHWV&IW RITHW  FRP SXWAW/ DW
RQH KRXURI XVH IRUSDWRQV

7KH2 PHZu2i 2®! P Ho2py P 2!y Hi2KDV FRP SXVWW DYDLDE IRU
XVH

X Hop2y S6! Yy y P Hb! &ubu mB 2520 RITHW IDFLOWHV DQG
LHVRXUFHV VR , VRVKHUP DOWXGHQW VR XVH LQ FRP SGHWQJ VKHLU

DWLJ) QP HQW DQG LV RSHQ VR VKH SXEQF DV Z HG / LELDU VHUYLFHV
IQFXGH SXEQF DFFHW FRP SXWAW Z LVK 0 LFLRVRIW?2 |1LFH VRIW DWH
DQG , QWHWQHWDFFHW FRQQHFWAG VR D SUQWQJ FHQWAU ,&& DO/R VHAY GRZ
FRWVMS VRSV VR WX GHQW DWVKH FDP SXV ERRNWRWH 6 W GHQW FDQ DSSQ
VK HLU | LQDQFLDODLG WRZ DUGV SXWFKDVIQJ VKHVH GHYLFHV
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TKHJI25@Sy Hi ! §yy P Bb! p Hi2) GRFDWAG LQ ) RIHWE&LW LV LXQ
E\ VKH * LDKDP VRZ Q 7HDP Z LK VKH SXUWSRVH Rl SIRYLGLQJ SLRJWDP V
DQG VHUYLFHV VR VIKH LQGLYLGXD LQ VKH * LDKDP VRZ Q QHLJ KERWKRRG DQG
5 XVKHURWS &RXQW DV D Z KRG 7KH * LDKDP VRZ Q &RP P XQLW & HQWHU
KRXVHV DQ XS VR GDW WHFKQRQRJ\ FHQWAUZ WK  FRP SXWAU DYDLODE GH
VR VKH SXEQF

aPHZU2l 2®@! P H 280 4 @! 2 ALWXH GHYLFHV VR HYHU WXGHQWLQ
VKH FRXQW WIRXJK LW RQH VR RQH WVHFKQR@RJ\ SWRJWDP L3 DGV DWH
LWXHG VR WXGHQW [ LRP  NLQGHW DUMQ WKIRXJK VK JWDGH DQG

0 DFERRNV DUH LIWXHG VR KLJ K VFKRROWKXGHQW 7KH\ WDQVIWRQHG VR
L3DGV IRU. EHFDXVH Rl VKH SWHYDAHQFH RI DSS EDVHG GHIDWQLQJ 7KH
VFKRROW WHP DOR SLRYLGHV NH\ ERDUGV IRUVKH L3 DGV 7KH VFKRRO
GIWULFWIWXHV DSSR[ LP DVWHQ GHYLFHV

mSOp mP2u ! &S:: 8S6 8§S®uY o RITHW WXGHQW DFFHW VR GHYLFHV
GXUQJ WH GD\ EXWLQ RUGHUWR VWDNH VKHP KRP H DIVHUKRXW VKH
WX GHQWKDV VR EH LQ KLJK VFKRRO

) RUMKRVWH Z KR Z LVK VR SXUFKDVH D QRZ FRWVRU WHIXLE LVKHG FRP SXWHU
GHYLFH a $& $2H @XQFKHG D WHIXWELVKHG SIRGXFWSWRIWDP GXEEHG

D® DUA5 HWRLHG LQ - XQ © D@ DUN5 HWRWHG S RIHWILRQD@@
LQVSHFW VWY DQG FGIDQV TXDQ@W DSSQDQFHV LQFOXXGLQJ FRP SXWHW/
FHA@SKRQHV DQG VDE W DQG VHAY VKHP RQQQH DWD QRZ FRW
$GGLWRQD® ! Hb ! § / PHI2: LQ) RIHWV&LW LV DQ ,7 VHUYLFHV DQG
FRP SXWHUUHSDLUVKRS VK DWVHQAY WHI XLELVKHG XVHG MSVRSV ) RUMRZ
FRWWP REL®{ GHYLFHV Rpu2by  VHAY SWH RZ QHG GHYLFHVZ MK D GD\
Z DUDQW

7KH $&6 \HDUHVWP DWWV
LHSRUMG VKDW  SHUFHQWRI
2) KRXVHKRGBV LQ 5 XWKHURWS GR QRWKDYH
' D FRP SXWAUGHYLFH IXUKHUQJ VKH
587+(5)25 QHHG IRUP RWH SXEQFQ DFFHWILE CH
+286(+2/' 6 $5(  GHYLFHVDQG ®RZ FRVWRSWRQV Z LKLQ

,(+287 $ VK H FRXQW
&20387(5 " (9,&(
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1 R S®FH WR FKHFN RXWGHYLFHV | RUS HWRQDOXVDJ H
o : LKLQ 5 XVKHURWS &RXQW VKHWH DWH D QXP EHURI RW DQLY DWRQV

VKDWS LRYLGH LQGLYLGXDY DFFHW VR D FRP SXWURUVWDE GHW
LQFXGLQJ VKH FRXQW QEWUHV VKH * LDKDP WVRZ Q &RP P XQLW
&HQWU DQG VKH ,VRVKHWP DO&RP P XQW &RHIH + RZ HYHU QRQH
Rl VKHVH HOQWWHYV DA@RZ SDWRQV VR FKHFN RXWD GHYLFH VR XVH RQ
WHWRZ Q WP H 7KLV SIRKLE LW LQGLYLGXDY/ ILRP DFFHWLQJ
GHYLFHV RXWIGH RI Z RWIN KRXW RURQ Z HHNHQGV

/ LlP LWHG VXSSQ RI DIIRUSDE@ FRP SXW W RUWDE GHW
o 7KHWH DWH D @P LWHG QXP EHURI VXSSQ@HW SIRYLGLQJ GRZ FRWWRU
WHI X LELVKHG GHYLFHV ,WZ DV LHSRUMG VKDWD QXP EHURI WX GHQW
DW,&& KDYH VR DSSQ VKHLU I LQDQFLDODLG LQ RUGHUVR DIIRUG D
GHYLFH IRUVFKRRO ,QFUHDVIQJ VKH VXSSQ RI DIIRUSDE G GHYLFHV LV
QHFHWDU VR HQVXH XVHW KDYH VKH RSSRUMXQLW VR HQJDJH LQ
RQQQH DFVEYLVHV

,QFWHDVH VKH QXP EHURI RW DQL] DWRQV WK DWKDYH VK H DELQW R
VXSSQ GHYLFHV WR V& HLU SDWRQV
o ,WLVLP SRUMQWKDWHQWMHY Z DQWQJ VR HQJ DJH LQ GLJ LMDO
QWHLDF\ VHUYLFHV VXFK DV VKH 5 XVKHURWS & RXQW 6HQLRU & HQWAU
KDYH VKH DELAW VR SRYLGH GHYLFHV |RUJ HQHWOXVH DQG FADWHV
0 RYLQJ IRW DUG LWLV QHFHWDU VR VXS SRUMKHVH HOWMWHYV E\
IRLP LQJ SDUMHWKLSV DFLRW VHFVRWY/
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(PBM  &OTVSF U BUBMSFTIEROUT PG3WJ FSGPSE $PVOLZ | BWF
BCOFTT UP BOBGIPSEBAOVF EPACF TV BT B LBAMAUPS EPNQAFRS
U BUNHUT U FGHET PGU F VTES

2 %-(&7,9(6
( WRE@QK GIQGLQJ SWIRIWDP VVR VHWYH FRP P XQMHY QHHGLQJ
GHYLFHV

7R DFKLHYH WKLV RENHFWYH LQWIWXWRQV VXFK DV 5 XVKHU RUG & RXQW

3XEQF / LEWDUHV RU,&& FRX@ DARZ SDWRQV VR FKHFN RXWGHYLFHV IRUD

VHWSHURG RI WP H VKHWHE\ H[ VHQGLQJ VWK HLUXVDJH RXWLGH Rl QRW DO

RSHWDWWQJ KRXW 7KH IRARZ LQJ H[ DP SMV P D\ VHUYH DV SRVHQWDO

AHQGLQJ P RGHY VKDWFRX@ EH HP XMWG Z LWVKLQ 5 XVKHURWS & RXQW

0 F' RZ H@7HFKQLFDO&RP P XQMW &RHI H XW@] HG D J (DQWWR S XUFKDVH
$ FHU@SWRSV DYDLDWE H | RUWKXGHQW VR FKHFN RXWRQ D VHP HWWU

@RQJ EDWVLV $ GGIMRQD@ VKH O F' RZ H3 XEQ@F / LEWDU W\ WHP KDV

" HOMSVWRSYV DQG & KLWRP HERRNV DYDLDE M1 | RUFKHFNRXW

, QFUHDWH DZ DUHQHW DERXWH DA GHYLFH WHIXWELKP HQW
‘ SWRIWP VDQG RUGHYIFHVXEMG\ SWRJWDP VVKDWZ RX @

SWRYIGH ®Z RUQR FRWAGHYLFHVVR SHRS®1 Z KR QHHG VIKHP

7KH $ &3 RITHW HQJ LEAH KRXVHKR@V D RQH WP H GLVFRXQWRI XS WR
IRUD MWSWVRS FRP SXVWHU RUGHWNWRS FRP SXWAU 7KLV DVSHFWRI VKH
[HGHWDOS LRJ WDP LV QRWDV Z H@NQRZ Q DV VKH P RQVWK Q@ VXEWG\ DSSQHG
VR LOQOWHWHWFRWY ,Q DGGIWRQ RVWKHUEXVIQHWHYV VHAY WHI XLE LVKHG
GHYLFHV DWW QU LFDQVW® GLVFRXQWAG WDWV ( QVXUQJ LQGLYLGXD DWH

DZ DUH Rl VKHVH RSWRQV LV YIVDO

RINZ MK LOFOXGLQJ EXVWQRWIP VMG VR HGXFDWRQDO
LOWIAMRQV QRQ SWRIIW DQG FRP P XQIW SIRJIWDP  SIRYIGHW/VR
VXSSRUAZ KHUH DYDIDE®! D GHYLIEH GIQGLQJ RUJ LIVIQJ SR LDP

0 RWVJ RYHWQP HQWDQG HGXFDWRQDOHQWMHYV LQ 5 XVKHU RUG XVH * RY' HDO/
VR GLVFDUG XVHG FRP SXWAUGHYLFHV ,QWHWDG Rl UH VHARQJ MSVRSV VKHWH
LV SRWQWDOIRUD J WDQWQJ RI JHQV® XVHG GHYLFHV VR LQGLYLGXDO/ LQ VK H
FRP P XQIW ) RUH[DP S HQWWHV Z MK D VXUSOXV Rl GHYLFHV VXFK DV ,&&
RU5 &6 FDQ SWRYLGH WHIXLELVKHG GHYLFHV VR GRFDOQRQ SLRILW QNH

* LDKDP VRZ Q VR GLWULEXWH VR FRP P XQLW P HP EHW/ LQ QHHG
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' LJ WMDOLQFOXMIRQ GRHVQBMWAVRS Z VK DFFHW VR GHYLFHV RUKLI K VSHHG
LOVHUQHW LWJ RHV EH\ RQG VKLV VR HQVXUH VKDWXVHU/ FDQ P HDQLQJ | XD
HQJDJH Z WK VKH WWFKQRGRJ\ DYDLADE B DQG S DUNFLS DV LQ HWHQWDO
RQQ@QH VHWYLFHV & RVIQJ VKH GLJ IMDOJ DS LQYROYHV SIRYLGLQJ DFFHW VR
UHOYDQWHGX FDWRQDOH[ SHUHQFHV DQG GIDWQLQJ RSSRUMQLWHY ' LI LMDO
QWHLDF\ WDLQLQJ V FDQ EH FDWAUHG VR P HHWVKH QHHGV DQG LQWAUHWY R
YDURXV VDU HWSRS X@WRQV 7KLV FDQ WNH RQ YDURXV IRWP DW
LQFXGLQJ EXWQRWQP LVWHG VR Z RWINIRUFH GHYHARSP HQWWEDLQLQJ V VK DW
IRFXV RQ HP SQR\ P HQWVHDUFK HV DQG WHVXP H GHYHQRSP HQW VXS SRUNQJ
SDWHQW DQG J XDUGLDQV QDYL] DVQJ YLUAXDOGHDURLQJ HQYLLRQP HQW
WDLQLQJ V | RUVHQLRU FLW] HQV RQ DFFHWLQJ WAGHK HDOK VHUYLFHV DQG
WDLOLQJ V VDX J KWLQ YDURXV @QJ XDJ HV VR LHDFK VKRVH Z VK QP L\WAG
(QJ@VK 7KH IRARZ LQJ DWHW SLRYLGH GLJ IMDOQWHLDF\ WDLQLQJ LQ VRP H
VKDSH RUIRWLP VR 5 XVKHURWS & RXQW HVLGHQW

X Hop2y S6! vy P Hb! &ubp RITHW YDURXV GHJ LHHV DQG

FHUM LFDWAV LQ LQIRWP DWRQ WHFKQRGRJ\ DQG FRP SXVHUHQJ LOHHUQJ
WFKQRGRJ\ 7KH\ DOR RITHU+ XP DQ 5 HVRXUFHV' HYH®RSP HQW + 5
FRXUWHV DQG Z RINVKRSV VR DGGLHW D ELRDG WDQJH Rl HP SGR\ DE LAW
VNLGDGHYH@RSP HQW +5' Z RUINVKRSV DWH IUHH Rl FKDW H IRU1 RUXK
&DWRAQD IHVLIGHQW Z KR DUH XQHP SR\ HG XQGHWHP SR\ HG RUKDYH
WHFHLYHG QRWFH Rl D @M\ RII 2 Q VHBIFWGD\ V VKH\ RITHUHP SQR\ P HQW

Z RINVKRSV RQ WUDWAJ LF NRE VHDUFK WHVXP H GHYHQRSP HQW VXFFHWI XO
LOWAUYLHZ LQJ DQG P RFN LQWAUYLHZ V 7KRXJ K VKHVH FRXU/HV LQGLYLGX DY
@IDWQ KRZ VR XWQ@] H FRP SXWHUW/ DQG WFKQRMJI\ VR HQKDQFH VK HLU NRE
VHDUFK

J2S@Sy Hi ! yy P Bb!p HI2RIIHWFRP SXWUF®WHY LQ VKHLU
VWHFKQRMJI\ ME Z KHQ WHT XHWHG 7KH\ DO/R SDUMHUZ LVK ,VRVKHLP DO
&RP P XQLW &RGHJIH VR KRWVIDP LO IUHQGQ HYHQW WHYRO'LQJ DRXQG
VFLIHQFH WAFKQRMRJ\ HQJLQHHUQJ DUNDQG P DVK DOR NQRZ Q DV 67( $0
LOWUXFWRQ 7KHVH HYHQW DARZ VKH SXEQF VR HQJDJH LQ VKH ILHGS RI
LIRERWFV DQG ' P RGHQ@QJ VKIRXJK 7LQNHUFDG
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apHZu2i 2®@! P Ho28@ & SWRYLGHV RSSRUMXQLWHV IRU

DGP LQMWUDVRU/ IDFXQV DQG WDII VR GHYHARS WHFKQRQRJ\ WNLAV 7KHVH
WDLOLQJ V HQVXWH WIDI I FDQ GHQYHU KLIJK TXDQW LQWUXFWRQ RQ

GDWRLYJ P DQDJI HP HQWM WHP V 6 W GHQW LQ VKLV GD\ DQG DJH DWH P RUWH
DGHSWWR XVIQJ WHFKQR@RJ\ JLYHQ LW SUHYDGHQFH LQ RXUQYHV 7R HQVXH
DADFK LABUHQ SRWHW D FHUMLQ GHJ WHH RI GLJ IMDOQVWHLDF\ VKH VFKRRO

VW WHP  SRYLGHV WDLQLQJ V RQ LOQWHWQHWVDIHW DQG XVH IRU.

$ GGLIMRQD@ 5 &6 |1XOLAY VKH WDWH P DQGDWA | RU GLJ LVDOQWHLDF\

FRP SHWAQFLHV E\ SDUMHUQJ Z VK GIDWRLQJ FRP VR GHQYHU GLJ VDO
QWHLDF\ FXULFXXXP IRU. DQG L6$)( IRU ,Q DGGLWRQ VKH
VFKRRO/ RITHUP LGG® VFKRRODQG KLJ K VFKRROWXGHQW VIKH RS S RUM QLW
VR GIDWQ KRZ VR FRGH 7KH VFKRROW WHP DOR RITHW WRERWFV SRJ WDP V
DV DQ H[ WDFXULFX@®UIRUWXGHQW ) RUSDWHQWDQG J XDUGLDQV VKH
VFKRRQ/ RI1HU/ WDLQLQJ V GXUQJ RSHQ KRXVH DWWKH EHJ LQQLQJ RI HDFK

\ HDUWR VKH\ FDQ P RQLVYRU VK HLU FKL@5WHQ RQ &DQYDV

7KHy!a 20: ! 32uu2! u H12 LQ 5 XVKHURUG &RXQW RITHW

FRP SUHKHQWLYH WDLQLQJ DQG HP S@R\ P HOWVHUYLFHV VR VKH FRP P XQLW
7KLV LQFOXGHV DWLIWDQFH Z WK RQQQH NRE VHDUFKHV WHVXP H DQG FRYHU
GIWWU S UIHSDWDWRQ DQG DFFHW VR D FRP SXWHUDQG VKH LOQWHUQHW & DUHHU
FHQWAW SLRYLGH YWWDORQH RQ RQH FRP SXVHUVXSSRUNZ VK VKH LOWHQWRQ
RI LQFWHDVIQJ NRE S@FHP HQW

7KH2 PHZp2i 2®@! P Ho2p b 2! u HI2 GRHV QRWRIIHU LHI XD
VFKHGX®G GLJ WVDOAQWALDF\ FADWHV EXWVKH\ GR RIIHUVHFKQRARJ \
DWLWDQFH RQ D YROXQWAHU E DLV

7KH $ P HUFDQ $ WRFLDWRQ RI 5 HWMHG 3 HWRQV P RWH FRP P RQQ@ NQRZ Q
DV 28§ IRXQGHG D 9LUXDO&RP P XQLW &HQWHUVKDWRIIHUY | UHH
LOVWHLDFVIYH RQQQH HYHQW DQG FWHV GHWL] QHG |RUGIDWQLQI  VHO

LP SWRYHP HQW DQG IXQ 7KH\ RIIHUYLUXDOFMWHV RQ DQ DUD\ Rl VRSLFV
LOFXGLQJ KRZ VR XVH WHFKQRGRJ\ |RUJ UIHDWHUDFFHW QHW RWNLQJ RQ

/ LONHG,Q KRZ VR DYRLG VFDP P HU/ RQ@QH DQG RQFH D P RQVK YLUAXDO
RIILFH KRXWEIRUVXSSRUN : KL VKHVH FAWHYV DWH KHGB 1 X0 VKH\ DUH IRU
P RWUH VAFKQRGQRJ LFD@ DGYDQFHG LQGLYLGX DY VK DWXQGHUMDQG KRZ WR
QDYL) DV HP DLODQG =RRP
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7KH2 PHOp2i 2®! P Ho mH 2520 20: H1y RITHW D YDUHW Rl WFKQLFDO
DWLWDQFH VR SDWRQV RI 5 XVKHURUG &RXQW [LRP JLRXS VHWIRQV VR
RQH RQ RQH VXSSRUN 7KH\ WSLFD@ RIIHURQH WFK QLFDOVXS SRUNF@MW D
P RQVK DFLRW VKH VKUHH FRXQW GRFDWRQV &@WHV DYHWDJH WR
SHRS®4 D VHWIRQ DQG FRYHUD WDQJ H Rl VRSLFV LQFOXGLQJ EXWQRW
QP WG VR KRZ VR QDYL) DWH EDVIF FRP SXWHUIXQFWRQV VHWIQJ XS DQ
HP DLO HQJDJLQJ LQ RQAQH FRP P HUFH KRZ VR EH VDIH RQ@QH DQG KRZ
VR XVH 0 LFLRVRIW2 [ILFH 7KH QEDUDQ GDGLQJ VKH FADW Z LADS LRYLGH LQ
KRXVH GHYLFHV |RUSDWRQV VR XWQ] H ,Q DGGIWRQ QE LDUDQV QDVX D@
VHUYH DV GH IDFVR GLJ WMDOQDYL] DVRW $ GDVK LHH SXEQF FRXQW QE WDUHV
RITHUVKH 4RRN $ / LELDUDQESWRJIWDP VR SWRYLGH GLLHFWDWIWIDQFH VR
LQGLYLGXDOY Z WK EDVIF FRP SXVHUWLAY $SSRLQW HQW FDQ WQJ H I RP
VR P LOXWAV : LWKLQ VKH @WWKUHH \ HDUW VKH DWWHQGDQFH DWJ LRXS
FA@WHV KDV GLRSSHG RIl EXWVKH QXP EHURI LQGLYLGXDQ/ LHT X HWIQJ
RQH RQ RQH KHG WHP DLQV WHDG\
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/ DFN RI XQGHUMDQGLQJ E\ SDUWHQW DQG J X DUGLDQV DE RXWRQQQH
HGXFDWRQ

o

VK VKH WDQVIWRQ VR UHP RWH GHDUQLQJ DWVKH RQVHWRI VKH
SDQGHP LF SDWHQW DQG J XDUGLDQV H[ SHUHQFHG GL | LFX QYHV

QDYL] DVIQJ RQQQH GHDWQLQJ P DQDJ HP HQWM WHP V XWQ] HG E\
VFKRRQY %DVHG RQ D VXUH\ VHQWRXWVR SDWHQW DQG J XDUGLDQV E\
5 XVKHURWG &RXQW 6 FKRRO LQ 0 DUFK RI SHUFHQWRI

HVS RQGHQW HLVK HU DAYRQJ @ GLVDJ UIHHGE RU BGLVDJI WHHGE Z LVK VK H
|IRARZ LQJ WDWHP HQW D XQGHUARRG KRZ WHP RW GHDUQLQJ Z RINHG
DWP \ FKLGBB/ VFKRROE' HVSLWH 5 &6 SWRYLGLQJ WDLQLQJV DWRSHQ
KRXVHV RQ RQQQH GDWRLOI W\ WHP V' SDUHQW DQG J X DUGLDQV WD
H[ SHUHQFHG FKDAMQJ HV

1 R FRQVIWHQWVFKHGXQ@QJ IRUFRP SXWHUF@®WHY DWWKH VHQLRU
FHQWAU

o

7KH 5 XVKHU RWG & RXQW 6 HQLRU & HQWAU GRHV QRWRI | HU UHJ X @D
VFKHGX®G FRP SXVWUF®WHV ,QWHDG VKH\ LHO RQ YROXXQWHHUW/ WR
SWRYLGH VKHLU SDWRQV Z VK VAFKQR@J\ VXS SRUN 7KLV LQFRQVLWHQW
SWRJ WP P LQJ GRHV QRWP HHWVKH GHP DQG RI VKH FLW] HQV YLMWQJ
VKH FHQWAU IRUP DQ\ KDYH T XHWIRQV SHUMLOLQJ VR SKRQH

FRP SXWHU DQG WDE HWXVH 7KH GHP DQG |RUDWLWDQFH LV
SDUNFX®@UWY KLIK LQ VKH QHZ \ HDUZ KHQ FLW] HQV KDYH EHHQ

JLUWHG GHYLFHV

/ DEN RI LQ SHWRQ LOQWUXFWRW VWR VXS SRUNN KL K VNLAHG FRP SXWHU
FAOWHV VXFK DV FRGLQJ VRIW DWH GHYHORSP HQW HW

o

2 QH Rl VKH ELJ J HWWFKDAMQJ HV 5 &6 IDFHV Z KHQ VDVNHG Z LVK
RITHUQJ KLIK WNLGBG FRP SXWHUF®WHV LV I LQGLQJ NLAMG
LOWUKFVRW + LJ K VFKRROWXGHQW FDQ VDNH ,7 FRXU/HV DW,&& EXW
VKH\ IDFH D VIP LODULWXH $V D LHVXQV 5 &6 SDUMHW/ Z VK VKH 1 &

' HSDU® HQWRI 3XEQF ,QWUXFWRQ 1&' 3, VR SWRYLGH WNLAMG
HGXFDVRW 1 &' 36 FDQ YLUXDG DFFHW WHDFKHUW DGDRYHU VKH
WDWH VR SIRYLGH VNLAHG FRP SXWWHUF@WHV EXWLWLY QRWVKH VDP H
HGXFDWRQDOH[ SHUHQFH VKDWLQ SHU/RQ LOWUXFWRQ SRYLGHV
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<RXQJ DGXQW MFN VKH EDVIF FRP SXWAU WNLAY QHFHWDU WR

HQWAUVKH Z RINIRUFH WHVXP H EXL@5LQJ RQQQH NRE DSSQFDWRQ
EDQNLQJ

o

7RGD\ P RWWRE DSSQFDWRQV KDYH WDQVIWRQHG ILRP SHQ DQG
SDSHUVR RQAQH $V D LHVXQV LQGLYLGX DO/ GRRNLQJ VR HQWAU VKKH

Z RINIRUFH KDYH VR EH Z H® YHUWHG LQ FRP SXWHUSLRJ WDP V QNH

0 LFLRVRIW2 I1LFH 7KHW LV D @FN Rl XQGHUMDQGLQJ DP RQJ \ RXQJ
DGX@V VHHNLQJ Z RWIN RQ KRZ VR EXLA5 WHVXP HV VHDUFK |RUNREV
RQQAQH DQG VXFFHWIX@ DSSQ
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(PBM  9%\V¥AVPQUAD CPMPHZ TVPSU BCE FRVEBUIPCBM
GPHSBANICHU BURNQ@PXFST BMMEPNNVQILEZ NENGFST LP HBIO
U FGOFTTBSZ TLIMMT LP (BSUDIBUF JOU F EHILBMXPSME

2 %-(&7,9(6

6 XSSRUMKH H SDOVRQ RI RU DQY DARQVVIKDWRITHUGL] IMDO
OQMADR  DQG WIDADIOQLQJ

5 XVKHU RUG & RXQW 3 XEQF / LEWDUHV DQG * LDKDP VRZ Q &RP P XQLW
&HQWAU SLRYLGH GLJ IMDOQWALDF\ RS SRUMQLWHV | RUHVLGHQW RI VKH
FRXQW 7R QP LWGXSQFLW LWLV HWHQWDOVK DWVK H H[ LWEQJ  GLJ LMDO
QWHLDF\ SLRYLGHW DWH VXS SRUMG LQ VKHLUDELAW VR RIIHUWDLQLQJ V
7KHVH HOQWMHY FRXA5 SIRYLGH D J UHDWAU VHUYLFH U VKH\ KDG VKH FDSDFLW
VR LQFUHDVH SWRJ WDP P LQJ RSSRUMXQLWHV

,QFUHDVH DZ DUHQHW DE RXWGL] IVIDOIVALDR. WDIQLQJ DYDLIDE O
VKURXJ KRXVWAKH FRXQW

7R P SWRYH VKH DWWQGDQFH Rl VKH WDLQLQJ V DYDLDE 4 LWZ RX@5 EH
YDOXXDEQH VR FRQYH\ LQIRWP DWRQ DE RXWGL] VDOQWALDF\ FAWHV LQ RQH
SMFH 7KLV LQIRWP DWRQ FRX@S EH VKDWHG YLUXDA@ RQ D FRXQWZ LGH
FDGIQGDURUDV DQ DGGLWRQ VR VKH Z D\ ILQGLQJ SWRJWDP P DWLQJ SXEQF

L) L] RQHV $ GGLRQD@ VKLV LQIRWP DWRQ FDQ EH GLWULE XWHG Z VK VKH
VFKRRQY RQ ) DFHERRN RUVWKWRXJK 4 5 FRGHV

FRP SXVAUWNLAY LQ HGXFDURQDOWHWMOJ V

‘ 6XSSRUADQ 1Q SHU/RQ GLJ VDOQDYL) DVIRUS RUMRQ VR VIADFK

,Q RUIGHUVR SIRYLGH KLJK TXDAQW LQ SHURQ WFKQRMRJI\ LOQWUXFWRQ D
NRLOWS &6 DQG ,&& SRVIWRQ FRXGS EH FUHDVWHG 7KLV LQGLYLGX DOFRX G5
SWRYLGH GU I HIHQWGHYH Rl WDLQLQJ VR KLJ K VFKRROWXGHQW DQG

FRP P XQLW FRAMJH WXGHQW & UHDWQJ VKLV SRVIWRQ Z LGDARZ |RU
WX GHQW LOWHUHWHG LQ P RUH DGYDQFHG SLRJ WP P LQJ VR IDP LADU] H
VKHP VHOHV Z WK VIKH VXENHFWLQ 5 XVKHU RUG & RXQW
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3WHSDUQJ D' LI VWO, QFOXVIRQ 3 MQ VK DWHYDOXDWHY H[ LWMAQJ GLJ LMDO
DWHW DQG DWHDV Rl QHHG LQ 5 XVKHU RUG & RXQW LV QHFHWDU VR WDLVH
DZ DWHQHW DWRXQG GLJ WMDOLQFOXMIRQ DQG Z LADRSHQ VKH GRRUVR YDURXV
IXQGLQJ RSSRUMXQUAHY 7KLV S@Q VHUYHV DV DQ LQ GHSVK HYDOXDWRQ RI
VKH WDWA Rl ERDGEDQG DYDLDELAW DGRSWRQ DQG XWQ] DWRQ Z LVKLQ
VKH FRXQW 0 RYLQJ IRW DWG VKLV GRFXP HQWVHUYHV VR SLRYLGH
JRYHWP HQWRIILFLDOY DQG LQYROYHG WIDNHKRGEHW Z VK J XLGDQFH

WHJ DUGLQJ VKH QHHGV Rl VKH FRP P XQLW LQ P DWHU/ Rl GLJ VDOLQFOXVIRQ
DQG HT XLW

7R DFKLHYH VKH LQMDWYHV LG RXWLQ VKLV SAQ LWLV QHFHWDU. VR
LQYROYH WIDNHKRGEHW [LRP  VKH SXEQF SUYDW DQG QRQS LRI LWWVHFVRUWY
,QGLYLGXDO/ [LRP DFLRW VKHVH UHD® V KDYH D YHWHG LOVHUHWVLO VROLQJ
GLJ IMDOLQHT X LVWHV Vi DWS LRK LE LWMKH FRXQW [LRP DFKLHYLQJ EWRDGQ
VKDWHG J LRZ VK DQG SIRVSHUW 7KH WDNHKRGHW LQYROYHG LQ VKH
FUHDWRQ RI VKLV SMQ VKRXA@ FRQWQXH HQJ DJ LQJ LQ FRQYHUWDWRQV
DERXWFRP P XQLW QHHGV DQG WUDWAJ LHV VR LP SIRYH ERDGEDQG VHUYLFH
DGRSWRQ DFFHW VR GHYLFHV DQG WDLQLQJ RSSRUMXQLAHV

,Q DGGLVIRQ VR VKRVH LQYROYHG LQ VKH FUHDWRQ RI VKLV S@Q VKH
|RARZ LQJ HQWMHV KDYH EHHQ LGHQWI LHG DV S DUMHW HWHQWDOVR
DGYDQFLQJ VKH HWDE QVKHG JRDY 7KLV LV QRWDQ H[ K DXWLYH QWRI
SDUMHW EXWDQ LQIWDOFRKRUNRI NH\ S@\ HW/

« &KDUMUG6FKRRQ/

¢ 5XVKHURUG &RXQW &RRSHWDWYH ( [ WAQVLRQ

e ,63VLIQFXGLQJ EXWQRWQP WG VR 6 SHFWXP DQG 3$1* $( $

¢ 5XVKHURUG &RXQW 6RLODQG : DWHU&RQVHUYDWRQ ' LWULFW

e 0 RXQWDLQ %l] : RUNV

e 5XVKHURUG &RXQW ' HSDUNP HQWRI 6 RFLDO6 HUYLFHV

¢ 5XVWKHURUG &RXQW + HDOK ' HSDUN®P HQW

e 6SDQLVK &RP P XQLW

e 1&: RWV &DWHHU&HQWU

) RRVK LAY 5 HJ LRQDO&RP P LWIRQ
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