








FRQVXOWDWLRQV DYHF OHV FRQVHUYDVEBXBY OHWYHYL SIURNPWHHNVVLIEWQ@MWMLpHV ILIXU
DFWHXUV ORFDX[ RQW UHQIRUFp OD FRRRXMIDWQROLWQWWHOJBW¥FqY j FHUWDLQHYV ]I
GLIIpUHQWHY SDUWLHYV SUHQDQWHYV EHVRLQ GH UHQIRUFHPHQW GHV FDSDFLWpV
SDUWHQDLUHV VXU OHV QRUPHV HQYLURQQH
&RQIRUPPPHQW DX[ H[LJHQFHV GX )(0 H®REX \:WUBFPPGLHU GHV UHFRPPDQGDWLRQV F
XQH DWWHQWLRQ SDUWLFXOLqUH D pWpj SRHW G PDXWUGIN'S FSDW\BHYDLUHY GH PLVH H
LQVWUXPHQWY GH VDXYHJDUGHV HQY L URIY@HRIQQGO BWRMHW HW GHV DGPLQLVWUDW
VRFLDOHV 6L OHV DFWLYLWpV VRQW JOREMCPHFHQIWERQIRUPRXUDOVH GHV DFWLYLV
PLVVLRQ D UHFRPPDQGpP XQ UHQIRUFHPBEWED QU LSO XOPFHIIRUDWLRQ GH OD FRPPXC
GRPDLQHVY PHLOOHXUH GRFXPHQWDWLRBRBRWEHHWPHMWUBINFEASDIJQHPHQW LQVWLWXW|
PLWLJDWLRQ IRUPDOLVDWLRQ GHV PpFBUXPH HX @HH FRIVODLRRUGKWNYL.RQ UHQIRUFpH HQ
SODLQWHY HW LQWHQVLILFDWLRQ GHV FEPWBRUQHOHISURMHW FRQWLQXH GH FRQWU
VHQVLELOLVDWLRQ DXSUQqV GHV FRPPX@YWHUYDWLRQ GHV IRUrWV GX EDVVLQ GX &
r'WUH GHV SRSXODWLRQV ORFDOHYV

3HUVRQQHO GX ::) *() HW FHX[ GX SURMHW
3HUVRQQHO GX ::) *() HW FHX[ GX SURMHW S/XQQ H. ACHVIURDQ. Q H

3HUVRQQHO GX ::) *() HW FHX[ GX SURMHW VXU OH WHUUDLQ



SDUWLFLSDQWYV RI WKH IRXUWK ELSDUWLWH IRU FURVV ERUGHU FRRSHUDWLRQ

$V SDUW RI WKH GULYH WR FRQVHUYH VKOG RERN BV WH RV DWEH SURPRWLQJ FRRU
IRXUWK ELSDUWLWH FRQFHUQLQJ WZR SPHWbHYpP PHWWLRIGLUHFWO\ FROWULEXWH
EHWZHHQ &DPHURRQ DQG (TXDWRULDO *Xy R B ZFRVVKEHRGCHY FRPSRQHQW RI WKH *(
%DWD RQ ODUFK  DQG 7KLV PHHW4QRIBRBNY DA FK DLPV WR VWUHQJIWKHQ W
GHFLVLYH VWHS WRZDUGV WKH VLIQLQJ RIp® EFREMARRE AV KH &RQJIR %DVLQ
DIJUHHPHQW WR HQVXUH WKH KDUPRQLRXV PDQDJHPHQW RI WKH
&DPSR 0DfDQ * S5LR &DPSR &05& ODQGVEAFRKRQBANHFEKQLFDO DVSHFWV WKLV IRXU\
WKUBIPIQGVFDSHV RI WKH *() ,PSDFW 3URJKRR/KDUHG FRPPLWPHQW RI ERWK VWDW
DGPLQLVWUDWLYH FRQVWUDLQWY DQG EXL
2UJDQLJHG E\ &20,)$& ZLWK VXSSRUW IURPRQAVWOGBQPRP WKDW EHQHILWYV ORFDO FRPF
SURMHFWV WKH UHJLRQDO *() ,PSDFW 3pRIHRHFURMBOWIDWLRQ RI WKH DIJUHHPF

1) $:) DQG *,= WKLV VHVVLRQ EURXJKW WRMRW Y DQFHPHQW IRU FURVV ERUGHU
SDUWLFLSDQWV LQFOXGLQJ UHSUHVHQWRWILHH §{RRFTXDWRULDO

*XLQHD IURP &DPHURRQ DQG WZR IURP &20,)%$& 7KH

REMHFWLYH ZDV FOHDU WR ILQDOLJH WKHkHUHRWM 8§ LHHRNRXM 00 EH GHGLFDWHG W
IROORZLQJ QDWLRQDO FRQVXOWDWLRQV KHOFH §HYZ BHR ZEMRRRWOLQHG LQ WKH U
DQG "HFHPEHU HDJHUO\ DQWLFLSDWHG E\ WHFKQLFDO DQ

ZLOO VHDO bDQ H[HPSODU\ FROODERUDWLR

7KH GLVFXVVLRQV DOORZHG WKH DJUHHPEH QW IGRAXNPHRVWD W& FXVWDLQDEOH GHYHO!

XSGDWHG E\ LQFRUSRUDWLQJ LQSXW IURFPERWK: S RWIFHs S@DOQGVFDSH
XSGDWHG MRLQW URDGPDS ZDV DOVR YDOLGDWHG 7KLV URDGPDS

RXWOLQHV VL[ DFWLRQV WR EH FRPSOHWHG E\ 6HSWHPEHU
SDYLQJ WKH ZD\ IRU WKH RIILFLDO VLJQLQJ RI WKLV FURVV ERUGHU
FRRSHUDWLRQ LQVWUXPHQW

7KH DJUHHPHQW FRQFHUQV SURWHFWHG DUHDV RI PDMRU
LPSRUWDQFH IRU UHJLRQDO ELRGLYHUVLW\ &DPSR 0DfDQ
1DWLRQDO 3DUN DQG 0DQ\DQJXH QD (ORPER ODULQH
1DWLRQDO 3DUN LQ &DPHURRQ DV ZHOO DV 5LR &DPSR
QDWLRQDO SDUN LQ

OHHWLQJ LQ VHVVLRQ



'X DX IpYULHU O18QLWp @H *HVVEHBG GXDIUVRMHWPLVVLRQ D pJDOHPHQW HQ
PHQp XQH PLVVLRQ GH VXLYL pYDOXDW LRI® GDQFHO AHIYDDFEKHWHXUV QLJpULDQV Q R
716 <RNDGRXPD 6DODSRXPEp HW OROR® QFER X WXNFPHMWMBWYHUVP OHV IURQWLQUHV |
PWDLW GI{DSSUpFLHU OD JHVWLRQ GHV SBWEW R Y D/OXH DKQSMDLFRHUWRKY ®DLVVDQW GH)
PpFDQLVPH GH IRQGY GH URXOHPHQW OPRQIREBRFH W IO GHU GDQV OHV YLOODJHYV
PDWHULHO PLV HQ °XYUH SDU OH SDUWHQPEWIRBROH DV EBDRHURXQ DQ 1RYHPEUH -

GHV 2UJDQLVDWLRQV GX 6XG (VW &DPHURNBH BDXSOXW GHi FRPERV VRQW LQYHQG:
FRPPXQDXWpV ORFDOHYV SOXV GH FRPERV GRUPHQW GDQV OHV V
HIIRQGUp SDVVDQW GH i )&)$ OH FF

7URLV PDJDVLQV GH VWRFNDJH VXU FLQIURRBXWWSHXRW PBIMD FHQW GH UHWLUHU OH X
DFKHYpV HW SUrWV j rWUH UpWURFpGpVYIHJGERPPXQDXWPYV = FH TXL YLGH GDYDQWLE
ORPERXp XQH IHPPH %DQWX D FRQVWUXID/Q X QHJ PORVRQLH OH IRQGV QH SHXW SOX
JUKFH DX[ UHYHQXV GH OD YHQWH GX GMPRRO®WH GHOGMD) Q VO J

'LVVDVVRXp GHV IHPPHV RQW LQYHVWL/E8HWXDFEPROPpKHWVGRQV VXU OH PpFDQLVPH
OD ORFDWLRQ GIXQ FKDPS GH FDFDR OGHFPEPRURY ¢KXNWRKWPSHY %DND SHQVDLI
GH PDwV OJDFKDW GIXVWHQVLOHV GH ERIXCLHMH @OM BWDHWHQWH G/KKEYHQWLRQ VRFL
IUDLV VFRODLUHV HW GHV VRLQV PpGLFRXWL® GRPSBHLGHODHVWURBWXUDWLRQ GHV
GH *,& $7(0 OEDWHND D PrPH FRXVX GHVSWHIQXYHWYW YHQGUH DX[ FRPPHUODQWYVY DPE.
XQLIRUPHV SRXU VHV UpXQLRQV &HV HI[GIF DY PHROW UPRMW TXW FRQWRXUQDQW O
ORUVTXH OH PpFDQLVPH /RXIRQR IRQFWSRQBHHW WQ MLHmMAW GRIREWHQLU GH PHLOOHX
GHV YLHV UHWDUG GH GpFDLVVHPHQW GHV SHWLWHV

'"HPRQVWUDWLRQ GH OTXWLOLVDWLRQ GH OL
'HV IHPPHVY DYHF GHV DVVLHWWHY QRXYODOMNPH QW DFTXLVHV

8QH IHPPH DYHF VHV WROHV QRXYHOOHPHR@WPOEYRWAHRQ GH OD FRQVWUXFWLRQ G XQ



ODQJXH VDXYDJH WUDQVIRUPp GDQV OH 71MDQVDQJ GpMj FRQFDVVp

BURFHVVXV GH JULOODJH DYDQW GH WUDQWDIRIXHHUDXY BBXWHQ H[SRVLWLRQ

GH FROOHFWH HQ IRUrw spu oHV prFrJIBUBRYVHYHSDYB A S WA FERd L W QWH GRLW
KRPPHV pOpSKDQWV OH PDQTXH GH sLiarBYPHIWBR Y SRKRXUDJHU OHXU SDUWL
OHV FRQFDVVHXVHV HwW ofpwbw GpJuBR@BdRIURrRRWYV HREOPH QEPSY R\H RQW EH
WUDQVSRUW GHV SURGXLWV HW GX PD\%/U%EHHVKEBQF@IY%TJ{YHV j GMDQVDQJ HW WU
/I pTXLSH GH PLVVLRQ D IRUPXOp GHYV &ﬁﬂ%&ﬁo&gg\%/\ﬁ/ﬁd@“(?x GHV GLVWDQFHV DOO
FODLUHV 526( GRLW WURXYHU G1xUJHBPRXIRY SHRHWAPEYPWLRQ GHV PDFKLQHV G
DOWHUQDWLIV j <RNDGRXPD RX %HUWRW%Q&'L}EWE&'%QU BHYWLRQ GHV VWRFENV GR
VWRENV DYDQW OD §0RE KDLDMMWSD L M REhAD 2() CRLYHQW VHQVLELOLVHU OH SHUVRQ

XQH ULVWRXUQH VXSSOpPHQWDLUH GHFRPPB%(%?{)L(J\%A%M \S))((lf OD QRXYHOOH ORL IRUHV
FODULILDQ OHV GURLWY GYXVDJH



7XUWOH IURP SURMHFW KDWFKHU\

7KH ILUVW WZR PRQWKV RI KDYH EHHQ P
GHWHUPLQHG DFWLRQ DORQJ WKH &DPSR FI
WKH *() IXQGHG SURMHFW 3, QWHJUDWHG /D¢
ODQDJHPHQW LQ WKH &RQJR %DVLQ ~ WKHU!
RI VXFFHVVIXOO\ UROOHG FRQVHUYDWLRQ L
HQJDJHPHQW DFWLYLWLHY FRPELQLQJ KDQ
HQYLURQPHQWDO HGXFDWLRQ

7KH FRUMKRIILHOGZRUN UHPDLQV WKH PRQL
QHVWLQJ EHDFKHV %HWZHHQ -DQXDU\ DQG
WHDPV FRQGXFWHG SDWUROV DFURVV Nk
(ERGMH OEHQGML %RXDQGMR DQG &DPSR
HIIRUWY OHG WR WKH GLVFRYHU\ RI WZR 20
QHVWV WKH REVHUYDWLRQ RI RQH WXUWO
DQG WKH VXFFHVVIXO UHOHDVH RI KDWF|
SURMHFW{V KDWFKHU\

+RZHYHU WKH ILJKW LV QRW ZLWKRXW FKD
UHFRUGHG IRXU SRDFKHG QHVWV ,Q UHVSR
IRU VWURQJHU FRPPXQLW\ DZDUHQHVV UHJI
HFRORJLFDO UROH RI PDULQH WXUWOHV DQ
SRDFKLQJ VDQFWLRQV RXWOLQHG LQ &DPHL
oDz

,Q DGGLWLRQ WR WXUWOH SURWHFWLRQ W
WDUJHWHG SODVWLF ZDVWH FOHDQXS DORQ
OEHQGML $ WRWDO RI NJ RI GHEULV ZD\

NP VWUHWFK :KLOH WKH RSHUDWLRQ LQ
PHQ IXWXUH DFWLYLWLHV DLP WR EURDGH(
SDUWLFXODUO\ DPRQJ ZRPHQ DQG LQGLJHQ

(QYLURQPHQWDO HGXFDWLRQ KDV EHHQ D V
7KURXJKRXW -DQXDU\ DQG )HEUXDU\ 78%/( {
VWXGHQWYV DFURVV (ERGMH %RXDQGMR

+DWFKOLQJV UHOHDVHG IURP SURMHFW {WKMWEKKU\ HGXFDWLRQDO VHVVLRQV WRWI

ODULQH 7XUWOH +DWFKOLQJV

+LJKOLJKWY LQFOXGHG WKH FHOHEUDWLRQ
(QYLURQPHQWDO (GXFDWLRQ 'D\ -DQXDU\

URXQGWDEOH GLVFXVVLRQV DQG D VWXGHQ
GLYLQJ WUDLQLQJ VLWH DV ZHOO DV WKH =<
RQ )HEUXDU\ IHDWXULQJ HQYLURQPHQWD
DQG D SDUDGH E\ VFKRRO HQYLURQPHQWDO

7KH FRPLQJ PRQWK SURPLVHV FRQWLQXHG |
SDWUROV DGGLWLRQDO FRPPXQLW\ FOHDQ
RQ PDULQH KDELWDWYV IRU VFKRROV DQG D
FRQVXOWDWLRQ PHHWLQJ LQ <DRXQGp ZLW|
&DPHURRQYV OLQLVWU\ RI 7ZRXULVP UHJDU
OHPRUDQGXP RI 8QGHUVWDQGLQJ



4XHOTXHY SHUVRQQHOV GX SURMHW HW OHV PHPEUHY GH OD FRPPXQDXWp %DJ\HOL

)PYULHU HW PDUYV RQW PDUTXp X@MNHOWIX$HY VP BD@QWVOPO XV WDUG GX DX
PLVH HQ °XYUH GX SURMHW 'HX[ pYpRHPHRWYVGH FRQVXOWDWLRQ H[FOXVLYH GH
FRPSOpPHQWDLUHY RQW UHQIRUFp OFBPWSRER MR HY FFOXIACH. WWHVW GpURXOPpPH C
UHVSRQVDEOH GH OD FRQVHUYDWLRGDPSNRAHQVEX BRWRXD \GXRYMWOF (Q REMHFW
GH &DPSR 0DYDQ 31&0 RULHQWDWLRQV GX SURMHW GH UpYLVLRQ ¢
VDQFWXDLUH GH ELRGLYHUVLWp GH G9DP KGIFWHPHQWVE W R &IDIOW UHFXHLOOLU ¢
OD UpJLRQ GX 6XG FRQIRUPPPHQW DX[ H[LJHQFHV GX FDGUH Ol
UHJOHPHQWDLUH DLQVL TX DX[ H[LJHQFHYV
(Q IpYULHU XQH VHVVLRQ GH IRUPDWIRQH BY VDEYHUDUGBHY HQYLURQQHPHQ
3180 VXU OfpFRWRXULVPH OD JHVWLRQ GHV DFWLYLWpV
WRXULVWLTXHV DLQVL TXH VXU OHV/BY REWN QGIHVF FRINVQGM VHQHND@MHW LY HW HQ C
DXWRFKWRQHV HW OH UHVSHFW GH YV QRGO K SPPYQEHQWH GH OfDVVRFLDWLR(
SHUPLV GYLGHQWLILHU GHV SUPRFFXSDWLR
2UJDQLVpH SDU OD 'pOpJDWLRQ GpSDMHVMWRHEWDR® GHDE FaNpDX] UHVVRXUFHV IR
GX PLQLVWQUH GHV )RUIrWV HW GH ODPPX®DUHPHQRW GHWWHUUHY EHVRLQV GIC
IRUPDWLRQ D SUpPFpGp XQH FpUpPRQDGH ®H SHGXW IDW@HR@ BHGH SRUFV HW YRODL
VHUPHQW GHV SHUVRQQHOV KDELOLWpV j HIHUFHU GHV IRQFWLRQV
GH SROLFH MXGLFLDLUH FRQIRUPpPHQW j OD QRXYHOOH ORL
IRUHVWLQUH HW IDXQLTXH GH

$X WRWDO SDUWLFLSDQWY RQW SULV SDUW j FHWWH UHQFRQWUH
GRQW DIJHQWYV GX VHUYLFH GH FRQVHUYDWLRQ GX 31&0

/I YTYREMHFWLI pWDLW GH UDSSHOHU OHV REOLJDWLRQV OpJDOHV GHYV
DIHQWY HQ PDWLgUH GH UHVSHFW GHV GURLWYV GHV

FRPPXQDXWpV QRWDPPHQW OHV SHXSOHV DXWRFKWRQHV HW
FRQVROLGHU OHXU U{OH GH JDUGLHQV GH OD QDWXUH GDQV XQ
FDGUH pWKLTXH HW SURIHVVLRQQHO

3UpVLGE NS 8 $TXISDUDK[PHPEUBWOD
FRPPXQDXWp



DFFQV LQVXIILVDQW DX[ pFROHV FHQWUHV GH
VDQWp HW SRLQWV GJHDX SRWDEOH DLQVL TXH
OD UHFRQQDLVVDQFH GH VLWHV VDFUpV GH
JURWWHY | SRWHQWLHO WRXULVWLTXH GHV
WRPEHV DQFHVWUDOHYV HW GH SUDWLTXHYV
WUDGLWLRQQHOOHYV GH VXEVLVWDQFH FKDVVH
SKDUPDFRSpH FROOHFWH GH PLHO HW GH
SURGXLWV IRUHVWLHUV QRQ OLJQHX]

/HV %DJ\HOL RQW pJDOHPHQW GpVLJQp

OHXUV UHSUPVHQWDQWYV SRXU SDUWLFLSHU DX|
SURFKDLQHV SKDVHV GH YDOLGDWLRQ
FRPPXQDOH GpSDUWHPHQWDOH UpJLRQDOH
HW QDWLRQDOH GX SODQ GYDPpQDJHPHQW

8QH GpPDUFKH SDUWLFLSDWLYH TXL

UHQIRUFH OD FRQILDQFH H 3yywDWLRQ VHUPHQW GHV HFRJDUGHV j &DPSR
JHVWLRQQDLUHY GX SDUF HwW UHV
FRPPXQDXWpV WRXW HQ DVVXUDQW OD

SULVH HQ FRPSWH GHV VDYRLUV ORFDX[ HW
GHV GURLWV IRQFLHUV FRXWXPLHUYV

~ OfLVVXH GH FHV FRQVXOWDWLRQV
SOXVLHXUV UHFRPPDQGDWLRQV RQW pWp
IRUPXOpPHV OH 0,1)2) HVW LQYLWp j
LQWpJUHU GXUDEOHPHQW OHV VDYRLU IDLUH
%DJ\HOL GDQV OD JHVWLRQ GX SDUF /H
SURMHW *() ,3 &DP DLQVL TXH GLYHUV
SDUWHQDLUHV j OD FRQVHUYDWLRQ VRQW
VROOLFLWpPV VROOLFLWpPV SRXU VRXWHQLU GHV
DFWLYLWpV JpQPUDWULFHV GH UHYHQXV HW
UHQIRUFHU OHV FDSDFLWDP gyyLRQ GH FRQVXOWDWLRQ
FRPPXQDXWDLUHV HQILQ unv
FRPPXQDXWpV HOOHV PrPHV VRQW

DSSHOPHV j SDUWLFLSHU DFWLYHPHQW DX]
SURFKDLQV DWHOLHUV GH YDOLGDWLRQ
$XFXQ GpIL PDMHXU QYD HQWUDYp FHV
DFWLRQV VL FH QYHVW OYDFFHVVLELOLWp
GLIILFLOH GH FHUWDLQV FDPSHPHQWV 3RXU
OHV PRLV j YHQLU GHV UHQFRQWUHYV
FRQVXOWDWLYHV DYHF OJHQVHPEOH GHV
SDUWLHV SUHQDQWHV ORFDOHV XQH
PYDOXDWLRQ GHV EHVRLQV GHV UDQJHUV HQ
LQIUDVWUXFWXUHV HW HQ IRUPDWLRQ DLQVL
TXIXQ DSSXL WHFKQLTXH DX[ JXLGHYV
WRXULVWLTXHV GH OfLQLWLDWLYH

FRPPXQDXWDLUH (%27285 VROW
SUpYX 6HVVLRQ GH FRQVXOWDWLRQ



7KH ZRUNLQJ VHVVLRQ RI WKH WKLUG 7DNN YRUFM KOI\OFG ZRBRHG GLOLJHQWO\ WR F
-DQXDU\  WR WR UHYLVH WKH &PFDSFDOBRBQW SODQ LQFOXGLQJ D XQLILHG
1DWLRQDO 3DUN &013 PDQDJHPHQW SOWKDWW WQKHKHJWHD/ DOO PDQDJHPHQW DFW
'PSDUWHPHQWDO LQ OEDOPD\R 7KH PHHWLQYN BWFKIBW SURWHFWLRQ DQG VXUYHLC
WRJHWKHU NH\ SDUWLFLSDQWYVY WR |LEOP@LWR S UGS DIDIWIRFQ\E DRUR U\ PDQDJHPHQ\
WKH XSFRPLQJ YDOLGDWLRQ RI WKH SDYNIVQHZFPRWDRRHOWHPHQW Rl WKH VHVV
VWUDWHJ\ VXFFHVVIXO LQWHJUDWLRQ RI UHFRPPHQGD
,0(7 + HYDOXDWLRQ ODQDJHPHQW (IIH
6LQFH LWV FUHDWLRQ LQ &DPSR ODTDRQFNRWIR@RO 3GUBNHFWO\ LQWR WKH QHZ
KDV EHHQ JXLGHG E\ WZR VXFFHVVLYH WIXQDN MKHOWHSODIOE VWUDWHJI\ LV QRW RQC
WKH ODVW RI ZKLFK H[SLUHG LQ 5HEQ URUPIHGEI BN KSHU RYHBQWDWD GULYHQ FRQVH
QHHG IRU DQ XSGDWHG IUDPHZRUN 0,1)R) WAKIMWRORVIBERUWKH ZRUNVKRS D FRQVRC
IURP *() ,3 &DP WKH LPSOHPHQWLQJ SDUWKEHWRQREHPHQW SODQ ZDV DYDLODEOH U
LQLWLDWHG D UHYLVLRQ SURFHVV ODVWDWDRBQDO YDOLGDWLRQ SKDVH
$WWHQGHHYV LQFOXGHG KLJK OHYHO UHSUH
7KLV -DQXDU\fV VHVVLRQ VHUYHG DV DOF U)2W L EQ DOXIGLHMWRHDHGV R1 WKH 1DWLRQD(
DOORZLQJ WKH 7DVN )RUFH WR LQFRUSBQDWIWPFQRERD®BHUYLFH WKH FRQVHUYDW!|
UHFRPPHQGDWLRQV IURP WKH 7HFKQLF V& k& R\WP LYW\RMB KIHUG 5HVHUYH DQG WKH 'R.
SDYH WKH ZD\ IRU D IRUPDO YDOLGDWLRIQHSKPVH &DP ::) $:) WHDPV FRQWULEXWH
7KH IRXU GD\ ZRUNVKRS KDG FOHDU DQ® R RMEKIWWGRXFXVVLRQV
REMHFWLYHV 3DUWLFLSDQWYV IRFXVHG:RWHK @WHYWDRMRMIUHWH VWHSY WKH QHZ PI
ELRGLYHUVLW\ FRQVHUYDWLRQ DVSHFWADPOQR RDVIPIY SMUNRIWLQJ VWHDGLO\ IURP D .
PDQDJHPHQW E\ UHYLHZLQJ WKH (QYLURRFNPMWDPW WRG QRFQDWKH JURXQG UHDOLW!
ODQDJHPHQW 30DQV (603V RI SULYDWID B8 FRPPXHOL W\ ZHOO EHLQJ
RSHUDWLQJ LQ WKH SHULSKHU\

:RUNLQJ 6HVVLRQ ZLWK WHFKQLFDO FRRUL:RUNLQJ 6HVVLRQ



6pDQFH GH WUDYDLO HQWUH OHV SDUWLHV SUHQDQWHYV

"X D X PDUV XQH PLVVLRQ GH VX@RLVEHADOMOW H GX SURFQ W YWUIFFD® W HM@D W
QLYHDX FRQGXLWH SDU OH 'LUHFWH XU FIDQWFIORGD DAXGHUH JUIHPRHMPDQGDWLRQV PDN
j LPSDFW HW OH SRLQW IRFDO GX 0,1728PUDRWLW A g X BD/QVORQJ WHUPH
OH SD\VDJH GH &DPSR - O DWWHQWLRQ G (%27285 SUpSDUHU OTL
/D PLVVLRQ UpSRQGDLW j XQH GHPDQGHGLRUHFNWOOH GX VLWH D\DQW OHV TXDOLILFEL
G (%27285 HW V LQVFULYDLW GDQV OHVUREIMHFWY I§D3ORD OpUQHRHQWDWLRQ &HWYV
GH OD FRPSRVDQWH GX SURJUDPPH *(HVSHR@WLHROHISRKU SURIHVVLRQQDOLVHU
i JpQpUHU GHV EpQplLFHY GXUDEOHV GH OYOXEHRGE P HARQAMN P RIUWPHD)YHF OHV QRUPH)
XQ pFRWRXULVPH FRPPXQDXWDLUH HW ROMWURQWORY LQWpJUpH
GHV SD\VDJHV - O DWWHQWLRQ G (%27285 78%( $:8 HW O
&RQVHUYDWLRQ GX 3DUF 1DWLRQDO 0DULQ
3UpVLGpHY SDU O ,QVSHFWHXU JpQpUDJdOBRERpAMHRBMRDORHWMWUH VXU SLHG XQ SOD(
OLQLVWUH GX 7TRXULVPH HW GHV /RLVLUAR@GHYYWpH CHHO BFHRWRXULVPH FHW DLUH !
WUDYDLO SURGXFWLYHV RQW HX OLHX VR®KQREHLEXHNY Bipl-gDlY$IPWH @W j DFFURVWUH
0,1728/ j (ERGMp /HV SDUWLFLSDQWV FRPQUHGBVHIQW XG\HEH OD ELRGLYHUVLWp FR
UHSUpVHQWDQWYVY G (%27285 GH 78%( $BULHQWDWLRQV GH OD FRPSRVDQWH GX S
G $IULFDIUDQFH 6ROLGDLUH HW GHV UHSRXY HPWIDRMWAL RQ PN pJUpH GHV SD\VDJHYV
FRPPXQDXWp ORFDOH GX &RQJR YROHW &DPHURXQ
$SUQV DYRLU SUpVHQWp OH FRQWH[WH GH WODRIWYURQW W P JWHWWLRQ GX VLWH G (
OXPLQUH OHV UHVSRQVDELOLWpPV IXWXWORFBO(%R2YHE50 I Y ROWRID® HW OH VXLYL DS
D pWp GRQQpH DX[ pFKDQJHV /HV pTXLIHWGE QB20HdQ3IRUFHU O pFRWRXULVPH FRPP)
GRLYHQW UHFHYRLU GHV IRUPDWLRQV FOWPPHOWEHV DUNVRRYHUYDWLRQ GH OD ELRG
JHVWLRQ RSWLPDOH HW SURIHVVLRQQHR®DHRE WXQQLWpN WHRRQURFKMWIXTHM WDQJILEOHYV |
(Q FRQVPTXHQFH LO D pWp FRQYHQX TXRBSRRQWUDW HW XQ
FDKLHU GHV FKDUJHV VHUDLHQW VLJIQpV HXW¥H @ BRLYNVIRQHW VDOXp O HVSULW Gl
(%27285 GDQV XQ GpODL GH MRXUV UpVROXWLRQ GHV SUREOQPHV TXL D FDUDF\
/D GHX[LqPH VpDQFH D pWp FRQVDFUpH TROOVHYYABWBSDYWMWLHY VRQW UHSDUWLHV D)
FRQWUDGLFWRLUH GH WRXV OHV ELHQVFPBXEHOHVQADPXPOQWX@DHWRFKDLQH VLIQDW
LQYHVWLY SDU OH 0,1728/ VXU OH VLWHUHRISWWHREHVY XYW DHPHQWDLUH HW OH ODQFHPH
LPSOLTXp j OD IRLV (%27285 HW OH 0,17V RDWDRIERWWEH SODQLILFDWLRQ



JURP )HEUXDU\ ~ WR PDMRU PLVVLRQ ZI3y WKH WRXU FRQFOXGHG *() UHDIILUPV
FRPSOHWHG E\ WKH *() ,3 &DP LQ WKHWRXWKIRRELFIDUV VXVWDLQDEOH IRUHVY
UHJLRQV RI &DPHURRQ :LWK PDLQ REMH{ERGRPLY R SHRVAGPH EW RI ,QGLIHQRXV 3
UHSRUW RQ DFWLYLWLHV FDUULHG RXW: MKIMRKIS L HV 2%QHRUDWKHIFLDO IREFXV RQ 2
*() BURMHFW &RPSRQHQW RITLFLD GQ\W bWIP IMER p QW H§ WHRPW H $R W0 OD \» & WRP L p
ODQDJHPHQW RI )RUHVW /DQGVFDSHV L@ &PRHYRR QU kQsWKW IRUHVW FRPPXQLWLE
&RQJIJR %DVLQ SURWHFWLQJ QDWXUH WKH\ DUH EXLOGLQ

DOVR EHLQJ DEOH WR VXVWDLQDEO\ PDQDJ
%HIRUH D GLYHUVH DXGLHQFH RI LQVWLWXWLRQDO DFWRUYV

LQFOXGLQJ '2v PD\RUV DQG UHSUHVHQWDWLYHV IURP WKH
OLQLVWULHV RI )RUHVWU\ 0,1)2) 6RFLDO $IIDLUV 0,1%$6

DQG $JULFXOWXUH 0,1$'(5 WKH WHDP DORQJVLGH WKH

*() UHSUHVHQWDWLYH IURP 75,'20 VKDUHG WKHLU UHVXOWYV

%XW WKH PRVW SRZHUIXO YRLFHV ZHUH QRW WKRVH RI RIILFLDOV?
WKH\ EHORQJHG WR WKH ,QGLJHQRXV 3HRSOHV DQG /RFDO
&RPPXQLWLHV ,3/&V ZKR DUH DW WKH KHDUW RI WKH SURMHFW

7KH KLIJKOLJKW RI WKH ZRUNVKRSV ZDV D VHULHV RI KHDUWIHOW
WHVWLPRQLDOV 2QH VWRU\ LQ SDUWLFXODU FDSWLYDWHG WKH
URRP OPH 0(.2 2 ODWLOGH OLOHLQH D PHPEHU RI WKH

(:3)1/ FRRSHUDWLYH LQ OLQWRP GHVFULEHG D

WUDQVIRUPDWLRQ WKDW JRHV IDU EH\RQG LQFRPH JHQHUDWLRQ
,Q KHU ZRUGV 7KH\ WDXJKW XV KRZ WF 'mt mo~e Como
FROOHFWLQJ DQG VHOOLQJ 1RQ 7LPEH /UDQVIRUPHG ZLQG PDQJR
17)3V

7KH LPSDFW ZDV FRQFUHWH DQG GHHSO\ SHUVRQDO $IWHU
VHOOLQJ ZLOG PDQJRHV OPH 0(.2 2 VDYHG HQRXJK WR

EHJLQ EXLOGLQJ D VPDOO WZR EHGURRP KRXVH ZLWK D OLYLQJ
URRP $OWKRXJK LW LV QRW \HW ILQLVKHG WKLV KRXVH SURWHFWV
XV VKH H[SODLQHG )RU WKUHH \HDUV , VOHSW XQGHU WKH
VWDUV DQG FRRNHG RXWGRRUV ZKHUH DOO P\ NLWFKHQ XWHQVLOV
ZHUH VWROHQ +HU VWRU\ LV D WHVWDPHQW WR KRZ VXVWDLQDEOH
IRUHVW PDQDJHPHQW DQG ILQDQFLDO OLWHUDF\ FDQ GLUHFWO\
WUDQVODWH LQWR GLJQLW\ VHFXULW\ DQG KRSH

%H\RQG WKH FHOHEUDWLRQV WKH ZRU :RUNVKRS SDUWLFLSDQWMH
IRU KRQHVW GLDORJXH 7KURXJK JURXS ZRUN DQG IUDQN
FRQVWUXFWLYH H[FKDQJHV SDUWLFLSDQWY LGHQWLILHG
RSHUDWLRQDO FKDOOHQJHV IDFHG LQ WKH ILHOG 7RJHWKHU ZLWK
SXEOLF DXWKRULWLHYV DQG FRPPXQLW\ PHPEHUV WKH\ EHJDQ
VNHWFKLQJ RXW FRQFUHWH DJUHHG XSRQ VROXWLRQV



33LHUUH FRQWUH ODFKLQH"

3 4XDQG RQ pFUDVDLW OHV PDQJR DYHF OD PDLQ

EHDXFRXS GH WHPSV 3DUFH TX RQ pFUDVDLW oD

ODLQWHQDQW DYHF OD PDFKLQH VL WX PHWV WD
IDLURPLQXWHY PrPH VL F HVW XQHURXYHWWH WX
PLQXWHYV’

OEHWRXNX 6KDUORWWKHWIKIHO@WH GX
*& *EHVVDQD <HNR

$ QQRYDWLRQ ZLQV WLPH’

3'XULQJ WKH WUDQVIRUPDWLRQ RI WKH ZLOG PDQ
GLIILFXOWLHV :H KDG WR SXW WKH PDQJR LQ WK}
PRUH WKDQ KRXU DQG PLQXWHV

$IWHU WKH ZLOG PDQJR ZDV JULOOHG XV ZH KDG
PRUWDU ,W WRRN XV DOPRVW PLQXWHV :H WRF
DQG SXW LW RQ VPDOO QHWV :H WLHG WKHVH QH
WKH UDZ PDQJR SXOS %XW IRU QRZ WKH *() KD\
HDVLHU IRU XV WR H[WUDFW WKH SXOS LW EULQJL
7KLV PDFKLQH DOORZV XV WR GR DOPRVW  PLQX!
PDQJR ZH JULOO LW DQG DIWHU JULOOLQJ LW ZH

1DQJ %HQJIJXHIUBVLGHQW *, & $WHP /RXIRQR

38Q OpFDQLVPH TXL FKDQJH GHV YLHV’

3*() D DSSRUWpP GH QRXV OD FRQQDLVVDQFH GDQV
SURGXLWV QRQ OLJQHX[ j WUDYHUV OHV SUL[ GRG
DPEXODQWY YHQDLHQW VRXYHQWH@RXY WVWRPSHU
YHQX QRXV pFODLUFLU j WUDYHUV OD 5RVH (QWU
GH *() GHV SURGXLWVR®DRQ CRRBWIKXVHY GDQV QRV
YLOODJH ,0\ D GHV W{OHV DFKHWpHV GDQV QRW
DVVLHWWHY TXH OHV IHPPHV RQW DFKHWp GDQV (
WUDYHUV OD *() SURYHQDQW GHV SURGXLWV QRQ

6HUJBHSUpVHQWDQW GHV FRPPXQDXWpV GDQV OH
*() <HQJD 7HQJXH
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