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7KH +'79 GHPRQVWUDWLRQV DW ([SR ��
-�/�7HMHULQD �5HWHYLVLyQ�

)� 9LVLQWLQ �9LVLRQ �����

$WWUDFWHG E\ WKH WKHPH RI ([SR �� ��
7KH (UD RI 'LVFRYHU\ �� �� PLOOLRQ
YLVLWRUV KDG DQ RSSRUWXQLW\ WR
GLVFRYHU (XURSHDQ KLJK��GHILQLWLRQ
WHOHYLVLRQ�

,Q D PDQQHU ILWWLQJ WKH VFDOH RI ([SR
�� LWVHOI� WKH 6SDQLVK WUDQVPLVVLRQ
DXWKRULW\� 5HWHYLVLyQ� DQG WKH 9LVLRQ
���� ((,* MRLQHG IRUFHV WR VKRZ WKH
EHVW RI (XURSHDQ +'79 WHFKQRORJ\
DQG SURJUDPPHV� 'HVSLWH WKH
LQYROYHPHQW RI 5HWHYLVLyQ DOVR LQ WKH
SURYLVLRQ RI FRQYHQWLRQDO WHOHYLVLRQ
FRYHUDJH RI ([SR ��� DQG WKH KHDY\
EXUGHQ RQ ERWK RUJDQL]DWLRQV IRU
+'79 FRYHUDJH RI WKH 6XPPHU
2O\PSLF *DPHV LQ %DUFHORQD� ([SR
�� YLVLWRUV ZHUH DEOH WR VHH
SURJUDPPH��PDNHUV DW ZRUN LQ
(XURSH·V ODUJHVW VSHFLDOLVW +'79
VWXGLR� DQG DSSUHFLDWH WKH WHFKQLFDO
DQG HVWKHWLF TXDOLW\ RI
KLJK��GHILQLWLRQ� ZLGH��VFUHHQ
SUHVHQWDWLRQ LQ WKH QDWLRQDO SDYLOLRQV
RI DOO WZHOYH 0HPEHU 6WDWHV RI WKH
(XURSHDQ &RPPXQLW\ DQG
HOVHZKHUH DW WKH ([SR ��
VKRZJURXQG�

�� +'79 GHPRQVWUDWLRQV

([SR ��ZDV D YDVW LQWHUQDWLRQDO H[KLELWLRQZKLFK
WRRN SODFH LQ 6HYLOOH IURP �� $SULO WR �� 2FWREHU
����� ([SR ��·V WKHPH ZDV 7KH (UD RI 'LVFRYHU\
DQG LWV DLP ZDV WR H[KLELW WKH PRVW RXWVWDQGLQJ
H[DPSOHV RI KXPDQ DFKLHYHPHQW LQ WKH ILHOGV RI
VFLHQFH� WHFKQRORJ\ DQG DUW�

7KH H[KLELWRUV LQFOXGHGRYHU ��� FRXQWULHV DQG��
LQWHUQDWLRQDO RUJDQL]DWLRQV DQG FRPSDQLHV� 7HQ
WKHPDWLF SDYLOLRQVZHUH EXLOW� 7KHUH ZHUH RYHU ��
PLOOLRQ YLVLWRUV GXULQJ WKH ���PRQWK SHULRG�ZKLFK
LV PRUH WKDQ WKH HQWLUH SRSXODWLRQ RI 6SDLQ�

7KH DXGLR��YLVXDO PHGLD ZHUH ZLGHO\ XVHG LQ DOO
WKH SDYLOLRQV� +LJK��GHILQLWLRQ WHOHYLVLRQ SOD\HG
D NH\ UROH LQ WKH SUHVHQWDWLRQV DW WKH (XURSHDQ SD�
YLOLRQV� 7KH 79 7HFKQRORJ\ 3DYLOLRQ� D WKHPDWLF
SDYLOLRQ GHGLFDWHG H[FOXVLYHO\ WR WHOHYLVLRQ� ZDV
EXLOW E\ 5HWHYLVLyQ ZKLFK SURYLGHG IRU WKH SUR�
GXFWLRQ� WUDQVSRUW DQG GLVWULEXWLRQ RI +'79 SLF�
WXUHV IURP WKLV SDYLOLRQ� LQ FORVH FRRSHUDWLRQZLWK
9LVLRQ �����

7KLV MRLQW YHQWXUH E\ 5HWHYLVLyQ DQG 9LVLRQ ����
UHIOHFWHG WKH UHVSHFWLYH U{OHV RI HDFK RUJDQL]DWLRQ
LQ EURDGFDVWLQJ� ,Q HIIHFW� 5HWHYLVLyQ LV WKH 6SDQ�

2ULJLQDO ODQJXDJH� (QJOLVK�
0DQXVFULSW UHFHLYHG ����������

frey
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LVK SXEOLF ERG\ UHVSRQVLEOH IRU DOO UDGLR DQG WHOH�
YLVLRQ GLVWULEXWLRQ DQG EURDGFDVW HPLVVLRQ LQ
6SDLQ �WHUUHVWULDO DQG VDWHOOLWH�� DQG IRU WKLV SXU�
SRVH LW RSHUDWHV D QHWZRUN RI RYHU ����� NP RI
PLFURZDYH OLQNV� PDQ\ RI WKHP GLJLWDO ZRUNLQJ
DW ��� RU �� 0ELW�V� 9LVLRQ ����� WKH (XURSHDQ
(FRQRPLF ,QWHUHVW JURXSLQJ �((,*� VHW XS LQ
���� IRU WKH SURPRWLRQ RI ������� +'79� QRZ
KDV PRUH WKDQ �� SDUWLFLSDQWV IURP �� FRXQWULHV�
LQFOXGLQJ PDQXIDFWXUHUV RI SURGXFWLRQ HTXLS�
PHQW DQG UHFHLYHUV� WHOHYLVLRQ DQG ILOP SURGXF�
HUV� (%8 0HPEHU��RUJDQL]DWLRQV DQG WUDQVPLV�
VLRQ DXWKRULWLHV� 9LVLRQ ���� RSHUDWHV D IOHHW RI
VRPH �� RXWVLGH��EURDGFDVW YHKLFOHV VXSSRUWHG E\
D FRUH VWDII RI DERXW �� VSHFLDOLVWV GUDZQ IURP WKH
SDUWLFLSDWLQJ RUJDQL]DWLRQV�

$W ([SR ��� 5HWHYLVLyQ DQG 9LVLRQ ���� WRJHWKHU
HQJDJHG LQ WZR PDLQ DFWLYLWLHV LQ WKH +'79 GR�
PDLQ�

�� 3URJUDPPH SURGXFWLRQ DW WKH 5HWHYLVLyQ VWX�
GLR� LQFOXGLQJ RXWGRRU SURGXFWLRQ�

�� 'LVWULEXWLRQ RI +'79 SURJUDPPHV IURP WKH
5HWHYLVLyQ SDYLOLRQ WR WKH QDWLRQDO SDYLOLRQV RI
WKH 0HPEHU 6WDWHV RI WKH (XURSHDQ&RPPXQL�
WLHV DQG RWKHU ([SR EXLOGLQJV� LQFOXGLQJ KLJK��
GHILQLWLRQ SURJUDPPHV UHFHLYHG YLD VDWHOOLWH
IURP RWKHU NH\ HYHQWV LQ (XURSH �(XURSHDQ
)RRWEDOO &XS IURP 6ZHGHQ� WHQQLV IURP 3DULV

DQG :LPEOHGRQ� 2O\PSLF *DPHV IURP %DUFH�
ORQD� FRQFHUWV� HWF��

7KHVH DFWLYLWLHV WRRN SODFH WKURXJKRXW ([SR ���
7RZDUGV WKH HQG RI WKH H[KLELWLRQ LW KDG EHHQ
SODQQHG WR EURDGFDVW VRPH+'79 SURJUDPPHV WR
WKH ´(XURVLWHVµ VHW XS IRU WKH %DUFHORQD 2O\PSLF
*DPHV� EXW WKHVH KDG WR EH FDQFHOOHG EHFDXVH RI
WKH LQYROYHPHQW RI 5HWHYLVLyQ DQG9LVLRQ ���� LQ
+'79 WUDQVPLVVLRQV DW WKH 2O\PSLF *DPHV�

�� 7KH 79 7HFKQRORJ\
3DYLOLRQ

7KH 79 7HFKQRORJ\ 3DYLOLRQ ZDV RQH RI WKH WHQ
WKHPDWLF SDYLOLRQV� ,W ZDV EXLOW E\ 5HWHYLVLyQ WR
KRXVH LWV +'79 SURPRWLRQDO DFWLYLWLHV� LWV WUDQV�
PLVVLRQ IDFLOLWLHV DQG WKH SXEOLF H[KLELWLRQ DUHDV�
7KH PDLQ IHDWXUHV RI WKH SDYLOLRQ ZHUH�

�� $ ���� P� EXLOGLQJ RQ WKH EDQN RI WKH ([SR
ODNH�

�� $ ���P�+'79VWXGLR� EXLOW DV WKH FRUH RI WKH
SDYLOLRQ� 7KLV VWXGLR ZDV WKH ILUVW +'79 VWX�
GLR RI D VXFK D VL]H LQ (XURSH�

�� $Q +'79 GHPRQVWUDWLRQ URRP ZLWK VHDWV IRU
DQ DXGLHQFH RI ��� DQG +'79 SURMHFWLRQ IDFL�
OLWLHV�

�� $ KHDG��HQG HTXLSPHQW URRP IRU WKH +'79
DQG FRQYHQWLRQDO WHOHYLVLRQ FRQWULEXWLRQ DQG
GLVWULEXWLRQ QHWZRUNV�

�� $ PDVWHU VZLWFKLQJ DQG URXWLQJ FHQWUH IRU
+'79 DQG FRQYHQWLRQDO WHOHYLVLRQ�

�� $ ����P KLJK WRZHU WR FDUU\ UDGLR OLQN HTXLS�
PHQW�

�� $ UDGLR OLQN WHUPLQDO URRP�

�� $Q XS��OLQN VDWHOOLWH HDUWK VWDWLRQ�

�� $ URRIZLWK DQ RSHQ FDQRS\ WR KRXVH ILYH VDWHO�
OLWH UHFHLYLQJ GLVKHV ZLWK GLDPHWHUV UDQJLQJ
IURP ��� P WR ��� P�

�� $SXEOLF H[KLELWLRQ DUHD XVHG WR VKRZD WXWRULDO
H[KLELWLRQ RQ WHOHYLVLRQ WHFKQRORJ\ DQG H[DP�
SOHV RI 5HWHYLVLyQ·V ZRUN�

�� 2IILFHV�

�� $ UHFUHDWLRQDO DUHD� EDVHG PDLQO\ RQ WHUUDFHV�
RYHUORRNLQJ WKH ([SR ODNH�

$IWHU ([SR �� WKLV SDYLOLRQ ZLOO FRQWLQXH WR EH
XVHG IRU WHOHYLVLRQ� ,W LV LQFOXGHG LQ WKH SURPR�
WLRQDO SODQV IRU WKH DUHD DV D WHOHYLVLRQ SURGXFWLRQ
DQG WUDLQLQJ FHQWUH� DQG LW ZLOO DOVR EHFRPH WKH
PDLQ EDVH RI 5HWHYLVLyQ LQ 6HYLOOH�

79 7HFKQRORJ\

3DYLOLRQ DW ([SR ��



��(%8 7(&+1,&$/ 5(9,(: :LQWHU ����
7HMHULQD 	 9LVLQWLQ

�� 7KH +'79 VWXGLR

7KH LPSOHPHQWDWLRQ RI WKH VWXGLR HTXLSPHQW ZDV
DJUHHG EHWZHHQ 9LVLRQ ���� DQG 5HWHYLVLyQ� 9L�
VLRQ ���� SURYLGHG PRVW RI WKH YLGHR HTXLSPHQW
RQ D WHPSRUDU\ EDVLV DQG 5HWHYLVLyQ SURYLGHG DX�
GLR� OLJKWLQJ DQG FRPSOHPHQWDU\ HTXLSPHQW�

7KH KLJK��GHILQLWLRQ HTXLSPHQW SURYLGHG E\
9LVLRQ ���� FRQVLVWHG RI�

�� WKUHH +'79 3OXPELFRQ FDPHUDV� %76 PRGHO
.+& �����

�� RQH YLVLRQ PL[HU� %76 PRGHO 50+ �����

�� WZR DQDORJXH 975V� %76 PRGHO %&+ �����

�� D GRZQ��FRQYHUWHU ����� WR ��� OLQHV�� 6QHOO 	
:LOFR[ PRGHO �����

�� D FKDUDFWHU JHQHUDWRU� $VWRQ PRGHO +' �����

�� GLVWULEXWLRQ� HTXDOL]DWLRQ� PRQLWRULQJ� URXWLQJ
DQG FRQWURO HTXLSPHQW�

5HWHYLVLyQ� IRU LWV SDUW� SURYLGHG HTXLSPHQW IRU�

�� WKH DXGLR SURGXFWLRQ URRP� ILWWHGZLWK D VHYHQ��
FKDQQHO V\VWHP DQG EDVHG DURXQG D
����FKDQQHO PL[LQJ FRQVROH�

�� DXGLR HGLWLQJ� FRQVLVWLQJ RI WZR ����FKDQQHO
GLJLWDO UHFRUGHUV� D 0LGL V\VWHP DQG VHYHUDO
VRXQG VRXUFHV�

�� OLJKWLQJ� IORRGLQJ ���� OX[� ZLWK D WRWDO HOHF�
WULF SRZHU RYHU ��� 0:�

�� +'79 SDLQW��ER[ �4XDQWHO��

�� RII��OLQH HGLWLQJ �%HWDFDP 63��

�� FRPSOHPHQWDU\+'79HGLWLQJ DQGPRQLWRULQJ
IDFLOLWLHV�

�� LQWHUFRP �3HVD��

�� SHGHVWDOV DQG DQFLOODU\ HTXLSPHQW�

7KH ,QVWLWXW I�U 5XQGIXQNWHFKQLN �,57� FRRSHU�
DWHG LQ WKH GHILQLWLRQ RI WKH DXGLR V\VWHP� LQFOXG�
LQJ WKH DXGLR IRU WKH GHPRQVWUDWLRQ URRP� $XGLR
HQJLQHHULQJ IDFLOLWLHV ZHUH SURYLGHG E\ 5HWHYL�
VLyQ�

7KH VWXGLR ZDV EXLOW ZLWK D ODUJH ZLQGRZ JLYLQJ
RQ WR WKH SXEOLF H[KLELWLRQ DUHD VR WKDW YLVLWRUV
FRXOG ZDWFK WKH SURGXFWLRQ DFWLYLWLHV�

7KH GHPRQVWUDWLRQ URRP ZDV VHSDUDWHG IURP WKH
VWXGLR E\ D ODUJH VOLGLQJ GRRU� DQG HTXLSSHG ZLWK
OLJKWLQJ V\VWHPV� VR WKDW LW FRXOG EH XVHG LQGHSHQ�
GHQWO\ RU LQWHJUDWHG LQWR WKH VWXGLR IRU SURJUDPPH
SURGXFWLRQ ZLWK D SXEOLF DXGLHQFH� ,W ZDV

([SR ��

7KH ��� P� +'79 VWXGLR 975 URRP

$XGLR SURGXFWLRQ URRP
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HTXLSSHG ZLWK WZR 6HOHFR +'79 IURQW SURMHF�
WRUV� PRGHO +')3������� ZRUNLQJ LQ WDQGHP� DQG
D VFUHHQ RI � [ ���� P� 7KH 6HOHFR SURMHFWRUV�
ZKLFK ZHUH DOVR SURYLGHG E\ 9LVLRQ ����� GLV�
SOD\HG D YHU\ EULJKW� KLJK��TXDOLW\ SLFWXUH� VR WKDW
ORZ OLJKWLQJ FRXOG EH NHSW RQ� HQDEOLQJ YLVLWRUV WR
PRYH DURXQG� ZLWKRXW GLVWXUELQJ WKRVH ZDWFKLQJ�

7KH VWXGLR DOVR KDG DQ RII��OLQH HGLWLQJ URRPZLWK
%HWDFDP 63 UHFRUGHUV� IRU HGLWLQJ DIWHU GRZQ��
FRQYHUVLRQ IURP ���� WR ��� OLQHV� 7KH RQ��OLQH
HGLWLQJ ZDV GRQH LQ WKH VWXGLR DSSDUDWXV URRP DI�
WHU QRUPDO ZRUNLQJ KRXUV� 7KLV DUUDQJHPHQW DO�
ORZHG KLJKO\��HIILFLHQW XVH RI WKH VWXGLR DQG LWV
HTXLSPHQW�

�� $GGLWLRQDO +'79
SURGXFWLRQ IDFLOLWLHV

$OWKRXJKPRVW RI WKH SURGXFWLRQ WRRN SODFH LQ WKH
VWXGLR� ([SR �� SURYLGHG H[FHOOHQW RSSRUWXQLWLHV
IRU RXWGRRU SURGXFWLRQ LQ WKH H[KLELWLRQ JURXQGV�
9LVLRQ ���� PDGH VRPH 2% SURGXFWLRQ YDQV
DYDLODEOH LQ WKH $SULO��0D\ DQG 6HSWHPEHU��2FWR�
EHU SHULRGV IRU WKLV SXUSRVH� 7KHVH IDFLOLWLHV FRQ�
VLVWHG RI�

�� $ %76 OLJKW 2% YDQ ZLWK WZR &&' FDPHUDV�
7KLV 2% YDQ ZDV XVHG IRU SURGXFWLRQ RI WKH
2SHQLQJ DQG &ORVLQJ &HUHPRQLHV� IRU DHULDO
VKRWV IURP WKH ([SR WRZHU� DQG IRU SURGXFWLRQ
RI GRFXPHQWDULHV DW VHYHUDO SDYLOLRQV�

�� $%76KHDY\2%YDQ ZLWK IRXU 3OXPELFRQ DQG
WZR &&' FDPHUDV IRU SURGXFWLRQ RI WKH 2SHQ�
LQJ DQG &ORVLQJ &HUHPRQLHV� PXVLFDO VKRZV
DQG WKHDWULFDO SHUIRUPDQFHV�

�� DQ ([��&DPHUD 2% YDQ ZLWK D VLQJOH FDPHUD
ZKLFK ZDV XVHG RFFDVLRQDOO\ WR FRPSOHPHQW
WKH DERYH IDFLOLWLHV�

'XULQJ WKH PLG��([SR SHULRG� WKH 2% YDQV FRXOG
QRW EH PDGH DYDLODEOH GXH WR 9LVLRQ ����·V FRP�
PLWPHQWV WR WKH 2O\PSLFV DQG RWKHU VSRUWLQJ
HYHQWV�

�� 3URGXFWLRQ PDQDJHPHQW

5HWHYLVLyQ LV QRW D SURJUDPPH SURGXFHU� VR D VSH�
FLDOL]HG JURXS FDOOHG ´6HYLOOD ����µ ZDV VHW XS WR
PDQDJH ERWK WKH LQGRRU DQG RXWGRRU SURGXFWLRQ
IDFLOLWLHV� 6HYLOOD ����ZDV HVWDEOLVKHG E\5HWHYL�
VLyQ� WKH SDUHQW RUJDQL]DWLRQ� DQG ()(� D WHOHYL�
VLRQ SURGXFWLRQ DJHQF\ ZKLFK SURYLGHV SURGXF�
WLRQ VHUYLFHV WR UHJLRQDO DQG SULYDWH WHOHYLVLRQ
RUJDQL]DWLRQV LQ 6SDLQ�

���� 7KH WDVNV RI 6HYLOOD ����

������ 6HUYLFH SURYLGHU

7KH +'79 SURGXFWLRQ IDFLOLWLHV ZHUH RIIHUHG WR
9LVLRQ ���� PHPEHU SURGXFHUV WR ZKRP 6HYLOOD
���� SURYLGHG VHUYLFHV� PDLQO\ LQ WKH IRUP RI RS�
HUDWLRQDO WHDPV� 7KH NH\ IHDWXUH RI WKH DUUDQJH�
PHQW ZDV ORZ��FRVW +'79 SURGXFWLRQ� EXW XQIRU�
WXQDWHO\ WKLV ZDV FRXQWHU��EDODQFHG E\ WKH YHU\
KLJK KRWHO SULFHV DQG ORJLVWLF GLIILFXOWLHV�

������ 3URJUDPPH SURGXFHU

7KLV ZDV LQLWLDOO\ SODQQHG WR EH D VHFRQGDU\ WDVN�
LQWHQGHG RQO\ WR HQVXUH WKDW D PLQLPXP DPRXQW
RI SURGXFWLRQ ZDV FDUULHG RXW� ,W ODWHU EHFDPH WKH
SULQFLSDO UHVSRQVLELOLW\ GXH WR WKH GLIILFXOWLHV
PHQWLRQHG DERYH� 6HYLOOD ����ZDV DOVR UHVSRQVL�
EOH IRU WKH QHJRWLDWLRQ RI ULJKWV�

'XULQJ WKH ([SR SHULRG WKH +'79 VWXGLR ZRUNHG
IRU DURXQG ���� KRXUV� SURJUDPPH SURGXFWLRQ
ZDV RI WKH RUGHU RI ��� KRXUV DQG� DIWHU HGLWLQJ�
�� KRXUV RI +'79 SURJUDPPHV ZHUH UHOHDVHG�

7KH SURJUDPPHV SURGXFHG E\ 6HYLOOD ���� GHDOW
PDLQO\ ZLWK WKH IROORZLQJ VXEMHFWV�

�� GRFXPHQWDULHV DERXW FHUWDLQ SDYLOLRQV�

�� PXVLFDO VKRZV�

�� WKHDWULFDO SHUIRUPDQFHV�

�� IRONORUH GDQFHV IURP FRXQWULHV SDUWLFLSDWLQJ LQ
([SR ���

�� RIILFLDO FHUHPRQLHV �

�� LQWHUYLHZV�

�� RYHUYLHZ RI ([SR DFWLYLWLHV �([SR SDUDGH�
HWF��

7KH RSHUDWLRQDO DQG PDLQWHQDQFH WHDPV IRU WKH
VWXGLR DQG RXWGRRU SURGXFWLRQ ZHUH SURYLGHG E\
6HYLOOD ����� EXW KLJKO\��VSHFLDOL]HG YLVLRQ HQJL�
QHHUV ZHUH SURYLGHG E\ 9LVLRQ �����

�� +'79 SURJUDPPH
GLVWULEXWLRQ

7KH GLVWULEXWLRQ RI +'79 SURJUDPPHV ZDV
DQRWKHU NH\ DFWLYLW\� LQWHQGHG WR GHPRQVWUDWH WKH
VWDWH RI GHYHORSPHQW RI WKH (XURSHDQ �����
������ +'79 V\VWHP� 7KLV ZDV DOVR D MRLQW YHQ�
WXUH EHWZHHQ 5HWHYLVLyQ DQG 9LVLRQ ���� XQGHU
WKH DHJLV RI WKH (XURSHDQ &RPPXQLW\ DQG ZLWK
WKH FRRSHUDWLRQ RI VRPH PDQXIDFWXUHUV ZKR DUH
PHPEHUV RI WKH (8 �� FRQVRUWLXP� QDPHO\ 1R�
NLD� 3KLOLSV� 6HOHFR DQG 7KRPVRQ�
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7KLV SURPRWLRQDO DFWLYLW\ PDLQO\ FRQVLVWHG RI
VFUHHQLQJ RI WKH ODWHVW +'79 SURJUDPPHV� LQ�
FOXGLQJ WKRVH VSHFLDOO\ SURGXFHG IRU WKLV RFFDVLRQ
DQG WKH PDMRU VSRUWV HYHQWV� VXFK DV WHQQLV IURP
5RODQG *DUURV DQG :LPEOHGRQ� WKH (XURSHDQ
)RRWEDOO &XS DQG WKH 2O\PSLF *DPHV� 7KH
VFUHHQLQJV FRXOG EH VHHQ E\ WKH SXEOLF DW WKH (&
SDYLOLRQ� WKH SDYLOLRQV RI WKH WZHOYH (&0HPEHU
6WDWHV� WKH 5HWHYLVLyQ SDYLOLRQ DQG VRPH RWKHU
([SR VLWHV VXFK DV WKH 5R\DO 3DYLOLRQ� WKH 3UHVV
&HQWUH DQG WKH +LVSDVDW SDYLOLRQ�

���� ,PSOHPHQWDWLRQ RI WKH +'79
SURJUDPPH GLVWULEXWLRQ�

������ +'79 RSWLFDO��ILEUH GLVWULEXWLRQ
QHWZRUN

7KLV QHWZRUN ZDV SODQQHG DQG LQVWDOOHG E\ 5HWH�
YLVLyQ DQG ODLG RXW LQ WKH VDPH GXFWV DV ZHUH XVHG
IRU WKH FRQYHQWLRQDO WHOHYLVLRQ QHWZRUN� ZKLOH UH�
PDLQLQJ FRPSOHWHO\ LQGHSHQGHQW RI LW� 7KH QHW�
ZRUNZDV LQ D VWDU FRQILJXUDWLRQ� OLQNLQJ WKH5HWH�
YLVLyQ SDYLOLRQ WR WKH (XURSHDQ SDYLOLRQV DQG
RWKHU([SR�� VLWHV� ,W ZDVEL��GLUHFWLRQDO DQG HDFK
EUDQFKZDV FRQWUROOHG LQGHSHQGHQWO\ E\ D VZLWFK�
LQJ PDWUL[ ��� [ ����

7KH QHWZRUN DOORZHG WKH GLVWULEXWLRQ RI XS WR IRXU
VLPXOWDQHRXV SURJUDPPHV� 7KHVH ZHUH�

7KH VR��FDOOHG ´RIILFLDO SURJUDPPHµ�

7KLV ZDV GLVWULEXWHG LQ EDVHEDQG FRPSRQHQWV �<�
&5� &%� ZLWK VRXUFH TXDOLW\� )RU HFRQRPLF UHD�
VRQV� IRXU PXOWL��PRGH RSWLFDO ILEUHV ZHUH XVHG WR
GLVWULEXWH WKLV SURJUDPPH �RQH ILEUH SHU FRPSR�
QHQW SOXV WZR VRXQG FKDQQHOV�� 7KLV SURJUDPPH
ZDV GLVWULEXWHG WR DOO (XURSHDQ &RPPXQLW\ SD�
YLOLRQV IURP ����� WR ����� KRXUV GDLO\ WKURXJK�
RXW WKH ([SR SHULRG�

7KH +'0$& SURJUDPPH�

,W ZDV LQWHQGHG WR UHFHLYH WKLV SURJUDPPH YLD VDW�
HOOLWH� KRZHYHU LW ZDV DOVR RULJLQDWHG IURP D ODVHU
GLVN� 7KH VLJQDO ZDV EDVHEDQG +'0$& DQG LW
ZDV GLVWULEXWHG WKURXJK D VLQJOH PXOWL��PRGH RSWL�
FDO ILEUH WR DOO (& SDYLOLRQV ZKHQHYHU WKHUH ZDV
DQ +'0$& VDWHOOLWH WUDQVPLVVLRQ� 7KURXJKRXW
WKH VHFRQG KDOI RI WKH ([SR SHULRG LW ZDV FRP�
SOHPHQWHG IURP ����� WR ����� K� ZLWK +'0$&
SURJUDPPHV RULJLQDWHG IURP ODVHU��GLVNV�

&RQWULEXWLRQ�GLVWULEXWLRQ�

7KHVH IDFLOLWLHV ZHUH LPSOHPHQWHG ZLWK WZR
PRQR��PRGH RSWLFDO ILEUHV� 7KH\ZHUH XVHG RQ UH�
TXHVW WR FDUU\ +'79 FRPSRQHQW VLJQDOV LQ RQH RU
WKH RWKHU GLUHFWLRQ EHWZHHQ WKH 5HWHYLVLyQ SDYLO�
LRQ DQG DQ\ RI WKH (XUWRSHDQ &RPPXQLW\ SDYLO�
LRQV DQG RWKHU ([SR VLWHV� 2QH RU WZR GLIIHUHQW
VLJQDOV FRXOG EH WUDQVSRUWHG WR RU IURP DQ\

+'79 GHPRQVWUDWLRQ URRP�

HTXLSSHG ZLWK GXDO 6HOHFR
SURMHFWRUV

(TXLSPHQW LQVWDOOHG LQ HDFK

3DYLOLRQ IRU SUHVHQWDWLRQ RI
WKH +'79 GHPRQVWUDWLRQ

([SR ��
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SDYLOLRQ �RU WR VHYHUDO SDYLOLRQV DW WKH VDPH WLPH��
WKH OLPLWDWLRQ EHLQJ WKH DYDLODELOLW\ RI WKH QHFHV�
VDU\ RSWLFDO PXOWLSOH[HUV�

���� 7KH KHDG�HQG HTXLSPHQW

7KH KHDG��HQG HTXLSPHQW ZDV LQVWDOOHG DW WKH 5H�
WHYLVLyQ SDYLOLRQ DQG ZDV SURYLGHG E\ 9LVLRQ
���� DQG 5HWHYLVLyQ�

9LVLRQ ���� SURYLGHG�

�� 7ZR DQDORJXH 975V� %76 PRG� %&+ �����

�� $ GLJLWDO 975� ([ &DPHUD �'� PRGHO SOXV D
VSDUH '� PDFKLQH�

5HWHYLVLyQ SURYLGHG�

�� $ �� [ �� VZLWFKLQJ PDWUL[ �3HVD�� 7KLVPDWUL[
ZDV DUUDQJHG LQ WKUHH ZLGHEDQG ���0+]� YLG�
HR OD\HUV DQG WZR DXGLR OD\HUV� 7KH +'79PD�
WUL[ ZDV DFWXDOO\ D SDUW RI D ODUJHU PDWUL[ XVHG
IRU FRQYHQWLRQDO WHOHYLVLRQ URXWLQJ� EXW LW
FRXOG EH RSHUDWHG FRPSOHWHO\ LQGHSHQGHQWO\�

�� 7KH RSWLFDO PXOWLSOH[HUV� 7KLV W\SH RI HTXLS�
PHQW ZDV LQWHQGHG IRU VHUYLFHV SURYLGHG ´RQ
UHTXHVWµ� WKDW LV� WR EH LQVWDOOHGZKHQHYHU D VHU�
YLFH ZDV UHTXLUHG� )RU FRVW FRQVLGHUDWLRQV�
WKHUHIRUH� WKH HTXLSPHQW ZDV OLPLWHG WR WKH
PD[LPXP H[SHFWHG VLPXOWDQHRXV UHTXHVWV
�VHYHQ SDLUV��

�� 7HVW SDWWHUQ JHQHUDWRUV DQG PHDVXULQJ HTXLS�
PHQW�

���� 5HFHLYLQJ IDFLOLWLHV DW WKH
SDYLOLRQV

7KH IDFLOLWLHV LQVWDOOHG LQ HDFK SDYLOLRQ FRQVLVWHG
RI D VZLWFKLQJ� GLVWULEXWLQJ DQG IRUPDW��FRQYHU�
VLRQ V\VWHP DQG WKH VR��FDOOHG 2O\PSLF UHFHLYHUV�
7KHVH ZHUH HLWKHU GLUHFW��YLHZ RU UHDU�� RU IURQW��
SURMHFWRUV� SURYLGHG E\ WKH PDQXIDFWXUHUV�

7KH V\VWHPV ZHUH SODQQHG E\ 5$,��5DGLRWHOH�
YLVLRQH ,WDOLDQD IRU 9LVLRQ ���� DQG LQVWDOOHG E\
9LVLRQ ���� LQ WKH WKLUWHHQ (XURSHDQ &RPPXQLW\
SDYLOLRQV SOXV WKH 5HWHYLVLyQ SDYLOLRQ� 7KH\
VHUYHG WR DGDSW WKH <� &5� &% IRUPDW XVHG IRU WKH
RSWLFDO ILEUH WUDQVPLVVLRQV DQG IHHG WKH ORFDO GLV�
WULEXWLRQ V\VWHP LQ 5*% WULOHYHOV\QF �7/6� IRU�
PDW� SURYLGHG VZLWFKLQJ EHWZHHQ WKH RIILFLDO�
+'0$& DQG ´RQ��UHTXHVWµ SURJUDPPHV� DV ZHOO
DV KDQGOLQJ WKH GLVWULEXWLRQ WR WKH 2O\PSLF UH�
FHLYHUV LQVWDOOHG LQ WKH SDYLOLRQ� $OO WKH UHODWHG
HTXLSPHQW ZDV LQVWDOOHG� WRJHWKHUZLWK WKH RSWLFDO
ILEUH UHFHLYHUV� LQ D PDLQ UDFN� /RFDO HTXDOL]LQJ�
GLVWULEXWLQJ DQG IRUPDW FRQYHUVLRQ DSSDUDWXV�
QHHGHG WR PDWFK WKH 5*%��7/6 VLJQDO WR WKH +�9
GULYHV UHTXLUHG E\ WKH 2O\PSLF UHFHLYHUV� ZDV
FRQWDLQHG LQ VHSDUDWH UDFNV�

7KH UHFHLYLQJ V\VWHPV� GLVWULEXWHG DPRQJVW IRXU�
WHHQ SDYLOLRQV� FRPSULVHG IRXUWHHQ PDLQ UDFNV�
VPDOOHU UDFNV� RYHU �� NP RI FDEOHV DQG ��2O\P�
SLF UHFHLYHUV� 7KH ODWWHU ZHUH GHOLYHUHG DQG
LQVWDOOHG E\ WKH (8�� PDQXIDFWXUHUV ZLWK DQ DY�
HUDJH RI WKUHH UHFHLYHUV SHU SDYLOLRQ� 7KH PDMRU�
LW\ ZHUH ����LQFK GLUHFW��YLHZ UHFHLYHUV� WHQ RI
WKHP ZHUH ����LQFK UHDU��SURMHFWRUV �3KLOLSV +'��
379� ZLWK �� WR �����+] FRQYHUVLRQ DQG DQG IRXU

-RVp /XLV 7HMHULQD LV 'LUHFWRU RI 7HFKQRORJ\ DW 5HWHYLVLyQ� $W
WKH ,QWHUQDWLRQDO ([KLELWLRQ ([SR ��� KH ZDV UHVSRQVLEOH RQ EH�

KDOI RI 5HWHYLVLyQ IRU WKH +'79 GHPRQVWUDWLRQV� +H LV DOVR LQ�

YROYHG LQ PDQ\ DVSHFWV RI WKH GHYHORSPHQW RI KLJK��GHILQLWLRQ

WHOHYLVLRQ� LQFOXGLQJ ZLWKLQ WKH (%8 DQG WKH &&,5�

'U� )UDQFR 9LVLQWLQ JUDGXDWHG LQ HOHFWULFDO HQJLQHHULQJ LQ

���� DW 5RPH8QLYHUVLW\ ´/D 6DSLHQ]Dµ� 7KH IROORZLQJ \HDU KH

MRLQHG 5$,��5DGLRWHOHYLVLRQH ,WDOLDQD ZKHUH KH KHOG VHYHUDO HQ�

JLQHHULQJ SRVWV LQ WKH WHFKQLFDO DQG WHOHYLVLRQ SURGXFWLRQ DUHDV

RI WKH0LODQ SURGXFWLRQ FHQWUH� +H LV FXUUHQWO\ 7HFKQLFDO 'LUHF�

WRU RI WKLV FHQWUH�

'U�9LVLQWLQ KDVEHHQ LQYROYHG LQ UHVHDUFK DQG H[SHULPHQWDWLRQZLWK DOOPDMRU WHOHYLVLRQ GHYHORSPHQWV

LQ WKH SDVW WKUHH GHFDGHV� UDQJLQJ IURP WKH LQWURGXFWLRQ RI FRORXU WHOHYLVLRQ WR VWHUHRSKRQLF WHOHYL�

VLRQ� 6LQFH ���� KH KDV DOVR EHHQ FRQFHUQHG ZLWK +'79 UHVHDUFK DQG SURGXFWLRQ DFWLYLWLHV DQG KDV

JLYHQ D QXPEHU RI OHFWXUHV RQ WKH VXEMHFW LQ LQWHUQDWLRQDO V\PSRVLD�

,Q ���� 'U� 9LVLQWLQ ZDV DSSRLQWHG 'HSXW\ 'LUHFWRU *HQHUDO RI WKH ´9LVLRQ ����µ ((,*� ZKLFK LV

ZRUNLQJ WR SURPRWH SURJUDPPH SURGXFWLRQ ZLWK WKH (XURSHDQ +'79 VWDQGDUG�
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ZHUH ����������LQFK IURQW��SURMHFWRUV �6HOHFR
+')3���������

$GGLWLRQDO UHFHLYLQJ IDFLOLWLHV ZHUH LQVWDOOHG LQ
WKUHH RWKHU ([SR VLWHV E\ 5HWHYLVLyQ ZLWK WKH VXS�
SRUW RI 9LVLRQ ���� �

7HFKQLFDO DVVLVWDQFH IRU WKH KLJK��GHILQLWLRQ SUR�
JUDPPH GLVWULEXWLRQ V\VWHP ZDV HQVXUHG E\ D
9LVLRQ ���� ´'HPR 7DVN )RUFHµ� RSHUDWLQJ VHYHQ
GD\V D ZHHN IURP ����� WR ����� KRXUV� 7KLV ILYH��
SHUVRQPXOWL��QDWLRQDO WHDP� WRJHWKHUZLWK D 5HWH�
YLVLyQ WHDP ZKR RSHUDWHG WKH 975V IHHGLQJ WKH
QHWZRUNV� SURYHG WR EH YHU\ HIILFLHQW DQG D JRRG
H[DPSOH RI LQWHUQDWLRQDO FR��RSHUDWLRQ�

�� 3URJUDPPLQJ

7KH SURJUDPPH VHOHFWLRQ IRU GLVWULEXWLRQ WR WKH
(XURSHDQ SDYLOLRQV ZDV PDQDJHG E\ WKH (XUR�
SHDQ &RPPXQLWLHV· 3URJUDPPLQJ *URXS�
FKDLUHG E\ D GHOHJDWH RI WKH (XURSHDQ &RPPLV�
VLRQ·V 'LUHFWRUDWH *HQHUDO ;�

7KH SURJUDPPHV WKURXJK WKH ILUVW QHWZRUN �RIIL�
FLDO SURJUDPPH� ZHUH GLVWULEXWHG GDLO\ IURP
����� WR ����� KRXUV� 7KH\ ZHUH SURYLGHG E\ WKH
(XURSHDQ &RPPLVVLRQ� 9LVLRQ ���� PHPEHUV RU
5HWHYLVLyQ DQG FRQVLVWHG PDLQO\ RI�

�� 3URJUDPPHV VSHFLILFDOO\ SURGXFHG IRU WKH RF�
FDVLRQ� L�H� WKH &RPPLVVLRQ·V7KH UHWXUQ RI&R�
OXPEXV RU 5HWHYLVLyQ·V ��� \ 6HYLOOD� 7KH
VRXUFHV IRU WKHVH SURJUDPPHV ZHUH DOWHUQD�
WLYHO\ DQDORJXH �%&+����� RU GLJLWDO �GXDO'�
PDFKLQHV��

�� 3URJUDPPHV SURGXFHG E\ 6HYLOOD ���� DW WKH
5HWHYLVLyQ VWXGLR� VXFK DV D GHPRQVWUDWLRQ
V\QRSVLV� ZLWK /H VRQ HW OD OXPLqUH E\ 7KRP�
VRQ� DV DQ LQWURGXFWLRQ DQG ([SR ��� OD FLXGDG
DQLPDGD� DQ RYHUYLHZRI WKH([SR JURXQGVDQG
LWV PDLQ DFWLYLWLHV� $OO WKHVH SURJUDPPHVZHUH
GHOLYHUHG IURP DQDORJXH VRXUFHV�

�� 3URJUDPPHV RIIHUHG WR WKH (XURSHDQ&RPPLV�
VLRQ·V 3URJUDPPLQJ *URXS E\ YDULRXV 9LVLRQ
���� PHPEHUV� WKHVH ZHUH HVVHQWLDOO\ GRFX�
PHQWDU\� HQWHUWDLQPHQW RU FRUSRUDWH SUHVHQWD�
WLRQV�

7KH +'0$& SURJUDPPHV FRQVLVWHG PDLQO\ RI
VSRUWV HYHQWV VXFK DV WHQQLV �5RODQG *DUURV DQG
:LPEOHGRQ�� IRRWEDOO �WKH (XURSHDQ &XS IURP
*|WHERUJ� DQG WKH 2O\PSLF *DPHV IURP%DUFHOR�
QD� 2WKHU HYHQWV� IRU H[DPSOH WKH *DOD 6HYLOODQD
�DQ RSHUD SHUIRUPDQFH IURP 9LHQQD� ZHUH DOVR
GLVWULEXWHG� 7KH VDWHOOLWHV XVHG IRU WKHVH WUDQVPLV�
VLRQV ZHUH 7')���� 2O\PSXV 663 �DOWKRXJK WKLV

VDWHOOLWH VXIIHUHG IURP VWDWLRQ��NHHSLQJ SUREOHPV�
DQG (XWHOVDW ,,��)�� 7KH %%& :LPEOHGRQ WUDQV�
PLVVLRQ ZDV RI SDUWLFXODU LQWHUHVW EHFDXVH LW ZDV
WKH ILUVW WUDQVPLVVLRQ RI HQFU\SWHG +'0$&�

$SDUW IURP WKHVH OLYH +'0$& WUDQVPLVVLRQV� D
UHJXODU +'0$& SURJUDPPH ZDV SURYLGHG IURP
����� WR ����� KRXUV IURP D ODVHU GLVN VRXUFH
�3KLOLSV /' SOD\HU� LQ WKH VHFRQG KDOI RI WKH ([SR
SHULRG� 7KHVH SURJUDPPHV ZHUH PDLQO\ GRFX�
PHQWDULHV DQG OLJKW HQWHUWDLQPHQW�

7KH WUDQVPLVVLRQ RI WKH 2O\PSLF *DPHV IURP
%DUFHORQD UDLVHG VSHFLDO SUREOHPV� ,Q 6SDLQ WKH
+'0$& WUDQVPLVVLRQ KDG WR EH UHFHLYHG GLUHFWO\
IURP DQ )66 VDWHOOLWH WUDQVSRQGHU E\ WKH 2O\PSLF
UHFHLYHUV� DQG WKLVPDGH LW QHFHVVDU\ WR DGRSW VSH�
FLDO WUDQVPLVVLRQ SDUDPHWHUV LQ WKH VDWHOOLWH� EH�
FDXVH RI WKLV� WKH WUDQVSRQGHU DYDLODELOLW\ ZDV QRW
FRQILUPHG XQWLO WKH ODVW PRPHQW� 5HWHYLVLyQ
WKHUHIRUH SUHSDUHG WKH WUDQVPLVVLRQ RI 2O\PSLF
SLFWXUHV IURP %DUFHORQD WR 6HYLOOH WKURXJK D GLJL�
WDO PLFURZDYH UDGLR��OLQN RSHUDWLQJ DW ������
0ELW�V DQG GLVWULEXWHG WKHP LQ EDVHEDQG FRPSR�
QHQW IRUP� ZLWK VRXUFH TXDOLW\� DV WKH RIILFLDO SUR�
JUDPPH� $ EDFN��XS VLJQDO ZDV SURYLGHG WKURXJK
DQRWKHU VDWHOOLWH FKDQQHO DW �� 0ELW�V� 7KH
+'0$&SLFWXUH ZDV WUDQVPLWWHG WKURXJK DQRWKHU
WUDQVSRQGHU LQ WKH VDPH VDWHOOLWH DQG ZDV GLVWULE�
XWHG LQ SDUDOOHO WKURXJK WKH +'0$& QHWZRUN�

�� 7UDQVPLVVLRQ IDFLOLWLHV

7KH WUDQVPLVVLRQ IDFLOLWLHV LQVWDOOHG E\ 5HWHYL�
VLyQ DW LWV SDYLOLRQ ZHUH DV IROORZV�

�� $Q XS��OLQN HDUWK VWDWLRQ LQVWDOOHG RQ WRS RI WKH
5HWHYLVLyQ SDYLOLRQ� ,W KDG D �����P� GLDPHWHU
DQWHQQD� DQG ��� FKDQQHOV ZLWK D PD[LPXP RI
��� N: RXWSXW SRZHU HDFK� 7KLV XS��OLQN VWD�
WLRQ� DOWKRXJK SUHSDUHG IRU +'79 WUDQVPLV�
VLRQV �)0DQDORJXH RU436.GLJLWDO�� ZDVXVHG
RQO\ IRU FRQYHQWLRQDO WHOHYLVLRQ EHFDXVH RI WKH
FDQFHOODWLRQ RI WKH +'0$& HPLVVLRQ SODQ�

�� $Q RSWLFDO��ILEUH OLQN DW ��� 0ELW�V WR D WZLQ
XS��OLQN HDUWK VWDWLRQ ORFDWHG LQ 0DGULG�

�� 'LJLWDO WHUUHVWULDO UDGLR��OLQNV WR 0DGULG DQG
%DUFHORQD� ZRUNLQJ DW ��� RU �� 0ELW�V�

�� +'79 GLJLWDO FRGHFV ZRUNLQJ DW VHYHUDO ELW��
UDWHV �GHYHORSHG E\ WKH (XURSHDQ SURMHFW
(8 ����

�� � UHFHLYLQJ DQWHQQDV ������P GLDPHWHU� IRU
IL[HG DQG EURDGFDVWLQJ VHUYLFH VDWHOOLWHV�
7KHVH DQWHQQDV ZHUH XVHG IRU UHFHSWLRQ RI WKH
+'0$& DQG GLJLWDO VLJQDOV�
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�� &RQFOXVLRQV

7KH WZR PDLQ +'79 GHPRQVWUDWLRQV DW ([SR ��
ZHUH D UHPDUNDEOH VXFFHVV�

,W LV LPSRUWDQW WR QRWH KRZ ZHOO WKH FRPSOH[
HTXLSPHQW� LQFOXGLQJ SURGXFWLRQ� WUDQVPLVVLRQ
DQG UHFHLYLQJ IDFLOLWLHV UHVSRQGHG WR WKH VHYHUH
WHVW RI D VL[��PRQWK SHULRG RI FRQWLQXRXV DFWLYLW\�

7KH GLVWULEXWLRQ DQG GLVSOD\ HTXLSPHQW ZDV XVHG
IRU PRUH WKDQ ���� KRXUV LQ WKH VL[��PRQWK SHULRG
ZKLFK� DW WKH SUHVHQW WLPH� FRQVWLWXWHV DQ HQGXU�
DQFH UHFRUG� (YHQ PRUH UHPDUNDEOH ZDV WKH
UHVSRQVH RI WKH KLJK��GHILQLWLRQ DQDORJXH 975V�
ZKLFK ZHUH LQ XVH IRU D PXFK ORQJHU SHULRG DV�
WKH\ ZHUH DOVR XVHG RYHUQLJKW IRU RQ��OLQH HGLWLQJ�

7KLV WHVW ZLOO VXUHO\ EH RI LQWHUHVW WR WKH PDQXIDF�
WXUHUV RI WKH HTXLSPHQW XVHG�

7KH HIILFLHQF\ DFKLHYHG LQ WKH XVH RI WKH +'79
SURGXFWLRQ IDFLOLWLHV �VWXGLR DQG SRVW��SURGXFWLRQ
RSHUDWLRQV� PXVW DOVR EH QRWHG� 7KLV ZDV ODUJHO\
FRPSDUDEOH WRZKDW FDQ EH DFKLHYHGZLWK FRQYHQ�
WLRQDO WHOHYLVLRQ SURGXFWLRQ IDFLOLWLHV� 7KLV ZDV
RQH RI WKHPDLQ JRDOV DWWDLQHG� DQG LW LV HYHQPRUH
UHPDUNDEOH EHFDXVH WKH RSHUDWLRQDO WHDP LQ
FKDUJH RI WKH VWXGLR ZDV UHODWLYHO\ VPDOO DQG KDG
RQO\ KDG D VKRUW� LQWHQVLYH WUDLQLQJ SHULRG�

,Q WKH DXWKRUV· YLHZ� WKH REMHFWLYHV RI WKH UHVSHF�
WLYH RUJDQL]DWLRQV IRU WKH SURPRWLRQ RI WKH (XUR�
SHDQ +'79 V\VWHP ZHUH UHDOL]HG� DQG WKHLU FRP�
PLWPHQWV WR ([SR �� DQG WKH (XURSHDQ
&RPPXQLW\ ZHUH VXFFHVVIXOO\ IXOILOOHG�

(XURSHDQ %URDGFDVWHUV·
([HFXWLYH 'HYHORSPHQW 3URJUDPPH

,Q WKH SDVW IHZ \HDUV� LW KDV EHFRPH LQFUHDVLQJO\ DSSDUHQW WKDW WKH ZD\ LQ ZKLFK WHOHYLVLRQ DQG UDGLR EURDGFDVWHUV
KDYH WUDGLWLRQDOO\ PDQDJHG WKHLU DIIDLUV LV OHVV UHOHYDQW WR WKHPRGHUQ (XURSHDQ HQYLURQPHQW� ,Q PDQ\ FRXQWULHV� WKH
EURDGFDVWHUV· FRPIRUWDEOH DQG SUHGLFWDEOHPRQRSRO\� RSHUDWLQJZLWKLQ FOHDUO\��GHILQHGQDWLRQDO ERXQGDULHV� KDV DOO EXW
GLVDSSHDUHG� 8QIDPLOLDU� LQWHQVHO\��FRPSHWLWLYH EURDGFDVWHUV� DLGHG E\ QHZ WHFKQRORJLHV� DUH IRUFLQJ D
UH��DVVHVVPHQW RI WKH U{OH RI WKH SXEOLF��VHUYLFH EURDGFDVWHUV� 6KULQNLQJ UHYHQXHV DUH IRUFLQJ D UH��HYDOXDWLRQ RI WKH
VFDOH DQG VWUXFWXUH RI EURDGFDVWHUV· FRVW EDVHV�

7KH (XURSHDQ %URDGFDVWHUV· ([HFXWLYH 'HYHORSPHQW 3URJUDPPH LV D QHZ WUDLQLQJ LQLWLDWLYH GHVLJQHG VSHFLDOO\
DV D IRUXPZKHUH VHQLRU PDQDJHUV RI (XURSHDQEURDGFDVWLQJ FRPSDQLHV FDQ DGGUHVV FRPPRQ VWUDWHJLF FKDOOHQJHV�
,W KDV EHHQ GHYHORSHG VSHFLILFDOO\ IRU WKLV SXUSRVH E\ WKH /RQGRQ DQG 3DULV RIILFHV RI 0HUFHU 0DQDJHPHQW

&RQVXOWLQJ� DPDMRU LQWHUQDWLRQDO VWUDWHJ\ FRQVXOWLQJ ILUP� 0HUFHU LV D OHDGHU LQPHGLD LQGXVWU\ VWUDWHJ\ GHYHORSPHQW�
DQG KDV FUHDWHG PDQ\ RWKHU YDOXDEOH PDQDJHPHQW GHYHORSPHQW SURJUDPPHV IRU WRS��OHYHO H[HFXWLYHV�

7KH SURJUDPPH LV GHVLJQHG IRU VHQLRU��OHYHO PDQDJHUV LQ LQIOXHQWLDO SURJUDPPLQJ� SURGXFWLRQ DQG DGPLQLVWUDWLYH
SRVLWLRQV� DQG ZLOO SURYLGH D XQLTXH RSSRUWXQLW\ WR VWLPXODWH WKLQNLQJ RQ WKH FKDOOHQJHV WKDW OLH DKHDG� WKURXJK
LQWHUDFWLRQ ZLWK FROOHDJXHV IURP RWKHU (XURSHDQ EURDGFDVWHUV� 7KH SURJUDPPH LV LQ IRXU SDUWV� EHJLQQLQJ ZLWK
SUHSDUDWRU\ ZRUN WR LGHQWLI\ VWUDWHJLF SURMHFWV WR SXUVXH LQ WKH UHPDLQGHU RI WKH SURJUDPPH� 7KHQ FRPHV D IRXU��GD\
6HPLQDU� IRFXVVLQJ RQ VWUDWHJLHV� DXGLHQFHV� UHVRXUFLQJ DQG RUJDQL]DWLRQDO FKDQJH� &RPSXWHU��EDVHG VLPXODWLRQ
WHFKQLTXHV ZLOO JLYH DQ RSSRUWXQLW\ WR SXUVXH XQIDPLOLDU� KLJK��ULVN VWUDWHJLHV DQG H[SORUH QHZ VROXWLRQV WR IDPLOLDU
SUREOHPV� 7KH VHPLQDU LV IROORZHGE\ SURMHFW WHDPZRUN� E\ FRUUHVSRQGHQFH RYHU D WKUHH��PRQWK SHULRG� RQ D VXEMHFW
RI PXWXDO LQWHUHVW� $ RQH��GD\ GH��EULHILQJ VHVVLRQ FRQFOXGHV WKH SURJUDPPH�

,QLWLDOO\� SURJUDPPHV ZLOO EH KHOG LQ /\RQ� )UDQFH� $ PD[LPXP RI �� WR �� SDUWLFLSDQWV ZLOO EH DGPLWWHG WR HDFK
SURJUDPPH� 7KHQH[W SURJUDPPHV� EHJLQQLQJRQ �)HEUXDU\ DQG� -XQH����� ZLOO EH KHOG LQ(QJOLVK� 7KHSURJUDPPH
EHJLQQLQJ RQ �� 6HSWHPEHU ���� ZLOO EH LQ )UHQFK� 7KH IHH LV �������� �H[FOXGLQJ DFFRPPRGDWLRQ��

)RU IXUWKHU LQIRUPDWLRQ� SOHDVH FRQWDFW�

(XURSHDQ %URDGFDVWHUV· ([HFXWLYH 'HYHORSPHQW 3URJUDPPH
3URJUDPPH &RRUGLQDWRU
0V� 6DOO\ 6PLWK
%ULWLVK %URDGFDVWLQJ &RUSRUDWLRQ
7HO� �������� ��� ����
)D[� �������� ��� ����




