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33�� $67(5
6�&RQV�S�$�

$67(5 ,7$/<��
(PLOLD�5RPDJQD

0('�3DUWQHU (5') �����ऑ $VVRFLDWH

33�� 5(*,21�2)
&(175$/

0$&('21,$

5&0 *5((&(���ȠȺɂɉɆȾȿȳ
ȢȶȿȺȹɄɂȴȶ

0('�3DUWQHU (5') �����ऑ $VVRFLDWH

33�� 6D[RQ�6WDWH
0LQLVWU\�IRU
(FRQRPLF

$IIDLUV��/DERXU
DQG�7UDQVSRUW

60:$ *(50$1<��
'UHVGHQ

1RQ�0('�(8
3DUWQHU

(5') �����ऑ $VVRFLDWH

33�� /RPEDUG\
5HJLRQ

,7$/<���/RPEDUGLD 0('�3DUWQHU (5') �����ऑ $VVRFLDWH

33�� 5HJLRQDO�RIILFH
RI�FRPSDQLHV�
FRPSHWLWLRQ�
FRQVXPSWLRQ�
ZRUN�DQG

HPSOR\PHQW
5K´QH�$OSHV

',5(&&7( )5$1&(��
5K´QH�$OSHV

0('�3DUWQHU (5') �����ऑ $VVRFLDWH

���$����3URMHFW�VWDWLVWLF�LQIRUPDWLRQ

.((3 .LQG�RI�LQQRYDWLRQ .LQG�RI�DUHD

7\SH�RI�V\QHUJLHV *UHHQ�WHFKQRORJLHV
.QRZOHGJH�DQG�WHFKQRORJ\�WUDQVIHU
5HJLRQDO�SODQQLQJ�DQG�GHYHORSPHQW

3URFHVV &RDVWDO�DUHDV
8UEDQ�DUHDV
,VODQGV
5XUDO�DUHDV
0DULQH�DUHDV

��,,����3$57�%���3URMHFW�SDUWQHUV

���%����3URMHFW�SDUWQHUV

0(' � 3DJH��������
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3DUWQHU�QXPEHU 3URILOH 6WDWXV

/3� &KHI�GH�ILOH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ &15

0DLQ�DGUHVV 3,$==$/(�$/'2�0252��
������5RPH

6HUYLFH ,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

$GUHVV�RI�WKH�VHUYLFH YLD�$OIRQVR�&RUWL���
������0LODQR

1876� 0LODQR

1876� /RPEDUGLD

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ +LJKHU�HGXFDWLRQ�DQG�UHVHDUFK

7\SH�RI�DGPLQLVWUDWLYH�FRGH )LVFDO�FRGH

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

0(' � 3DJH��������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����WR����

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(
/20%$5',$

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ $),/

0DLQ�DGUHVV 9LD�(�2OGRIUHGL���
������0LODQR

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� 0LODQR

1876� /RPEDUGLD

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH >HQ@�9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3ULYDWH

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

0(' � 3DJH��������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU $VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ $&00

0DLQ�DGUHVV %UHFFH�%LDQFKH
������$QFRQD

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� $QFRQD

1876� 0DUFKH

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH )LVFDO�FRGH

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3ULYDWH

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

0(' � 3DJH��������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU (85(&$7�)RXQGDWLRQ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ (85(&$7

0DLQ�DGUHVV $Y��8QLYHUVLWDW�$XWRQRPD���
������&HUGDQ\ROD�GHO�9DOO¨V��%DUFHORQD�

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� %DUFHORQD

1876� &DWDOX±D

&RXQWU\ 63$,1

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ +LJKHU�HGXFDWLRQ�DQG�UHVHDUFK

7\SH�RI�DGPLQLVWUDWLYH�FRGH 7D[�,GHQWLILFDWLRQ�1XPEHU��7,1�

1DWLRQDO�LGHQILI\LQJ�QXPEHU (6*��������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" <HV

/HJDO�VWDWXV 3ULYDWH

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����WR����

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 3RPXUMH�7HFKQRORJ\�3DUN

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 373

0DLQ�DGUHVV 3OHVH��D
�����0XUVND�6RERWD

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� 3RPXUVND

1876� 9]KRGQD�6ORYHQLMD

&RXQWU\ 6/29(1,$

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH 9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU 6,��������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

0(' � 3DJH���������
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5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR��

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 73/-

0DLQ�DGUHVV 7HKQRORVNL�SDUN���
�����/MXEOMDQD

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� 2VUHGQMHVORYHQVND

1876� =DKRGQD�6ORYHQLMD

&RXQWU\ 6/29(1,$

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH 9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU 6,��������

0(' � 3DJH���������
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,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 3DUWLDOO\ 'XH�WR�RXU�RSHUDWLRQV�DQG�QRW�IRU�SURILW�VWDWXV�ZH�KDYH�WZR�W\SHV�RI
LQFRPH���UHYHQXH�L�H��ZKHUH�9$7�LV�LQFOXGHG�DQG�ZKHUH�9$7�LV�QRW
LQFOXGHG��L�H��)URP�(8�FRIXQGHG�SURMHFWV�HWF���7KH�UHODWLRQ�EHWZHHQ
ERWK�FDWHJRULHV�RI�LQFRPH�LV�UHFRYHUDEOH�9$7��)RU�WKH�\HDU�����
�������73�/M�LV�DEOH�WR�UHFRYHU������RI�WKH�9$7�

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ���WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU &URDWLDQ�&KDPEHU�RI�(FRQRP\

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ &&(

0DLQ�DGUHVV 5RRVHYHOWRY�7UJ��
�����=DJUHE

6HUYLFH &RXQW\�&KDPEHU�9DUD]ǌGLQ

$GUHVV�RI�WKH�VHUYLFH
�

1876� 9DUDľGLQVND�ľXSDQLMD

1876� .RQWLQHQWDOQD�+UYDWVND

&RXQWU\ &52$7,$

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��3,1�

1DWLRQDO�LGHQILI\LQJ�QXPEHU +5�����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR��

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU &OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ &,(

0DLQ�DGUHVV 2UHġNRYLÇHYD��M
������=DJEUHE

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� *UDG�=DJUHE

1876� .RQWLQHQWDOQD�+UYDWVND

&RXQWU\ &52$7,$

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 6HFWRUDO�DJHQF\

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��3,1�

1DWLRQDO�LGHQILI\LQJ�QXPEHU +5�����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" <HV

/HJDO�VWDWXV 3ULYDWH

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 3ODVWLSROLV

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 3ODVWLSROLV

0DLQ�DGUHVV 5XH�3LHUUH�HW�0DULH�&XULH����
������2\RQQD[

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� $LQ

1876� 5K´QH�$OSHV

&RXQWU\ )5$1&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

0(' � 3DJH���������
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7\SH�RI�DGPLQLVWUDWLYH�FRGH %XVLQHVV�,QVWLWXWLRQV�UHSHUWRLUH�LGHQWLILFDWLRQ�V\VWHP

1DWLRQDO�LGHQILI\LQJ�QXPEHU ��������������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" <HV

/HJDO�VWDWXV 3ULYDWH

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ��WR��

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU ,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ L%(&

0DLQ�DGUHVV ���/RXWURQ
������/DJDGDV

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� ȞȺɈɈȶɀɄɂȴȿȼ

1876� ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ

&RXQWU\ *5((&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ ,QWHUQDWLRQDO�RUJDQLVDWLRQ��((,*

0(' � 3DJH���������
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7\SH�RI�DGPLQLVWUDWLYH�FRGH 7D[�5HJLVWUDWLRQ�1XPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU (/���������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ���WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $FWLYH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ )5$81+2)(5

0DLQ�DGUHVV +$16$675$66(����&
������0XQFKHQ

6HUYLFH )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\�,:8
'HSDUWPHQW�&RUSRUDWH�0DQDJHPHQW

$GUHVV�RI�WKH�VHUYLFH 5HLFKHQKDLQHU�6WU����
������&KHPQLW]

1876� &KHPQLW]��.UHLVIUHLH�6WDGW

1876� &KHPQLW]

&RXQWU\ *(50$1<

(OLJLELOLW\�]RQH 1RQ�0('�(8�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD <HV

0(' � 3DJH���������
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&DWHJRU\ +LJKHU�HGXFDWLRQ�DQG�UHVHDUFK

7\SH�RI�DGPLQLVWUDWLYH�FRGH 9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU '(���������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" <HV

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW 2SHUDWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����DQG�PRUH

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 7�L

0DLQ�DGUHVV YLD�5RPD���
������7UHYLVR

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� 7UHYLVR

1876� 9HQHWR

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

0(' � 3DJH���������
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&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

7\SH�RI�DGPLQLVWUDWLYH�FRGH >HQ@�9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" <HV

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ���WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 0DUFKH�5HJLRQ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 0$5&+(

0DLQ�DGUHVV 9LD�7L]LDQR����
������$QFRQD

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� $QFRQD

1876� 0DUFKH

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH )LVFDO�FRGH

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����DQG�PRUH

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ

0DLQ�DGUHVV 8OLFD�JUDGD�9XNRYDUD���
�����=DJUHE

6HUYLFH 'LUHFWRUDWH�IRU�,QGXVWU\��,QYHVWPHQWV�DQG�(8�3URJUDPPHV�DQG
3URMHFWV

$GUHVV�RI�WKH�VHUYLFH
�

1876� *UDG�=DJUHE

1876� .RQWLQHQWDOQD�+UYDWVND

&RXQWU\ &52$7,$

(OLJLELOLW\�]RQH 0('�3DUWQHU

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 1DWLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��3,1�

1DWLRQDO�LGHQILI\LQJ�QXPEHU +5�����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����WR����

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU &DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ $&&,2

0DLQ�DGUHVV 3DVVHLJ�GH�*U FLD�����
������%DUFHORQD

6HUYLFH %XVLQHVV�,QQRYDWLRQ�8QLW

$GUHVV�RI�WKH�VHUYLFH
�

1876� %DUFHORQD

1876� &DWDOX±D

&RXQWU\ 63$,1

(OLJLELOLW\�]RQH 0('�3DUWQHU

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH 7D[�,GHQWLILFDWLRQ�1XPEHU��7,1�

1DWLRQDO�LGHQILI\LQJ�QXPEHU (66�������'

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����WR����

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU $67(5�6�&RQV�S�$�

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ $67(5

0DLQ�DGUHVV 9LD�3�*REHWWL����
������%RORJQD

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� %RORJQD

1876� (PLOLD�5RPDJQD

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 6HFWRUDO�DJHQF\

7\SH�RI�DGPLQLVWUDWLYH�FRGH >HQ@�9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 3DUWLDOO\ 7KH�,WDOLDQ�OHJLVODWLRQ�$UW������'35����������FRQVLGHUV�9$7
UHFRYHUDEOH�LI�UHODWHG�FRVWV�WKDW�EHQHILW�WKH�(XURSHDQ�JUDQW�
7KH�9$7�UHODWHG�WR�FRVWV�QRW�IXQGHG�LV�XQUHFRYHUDEOH�XQGHU�$UW���
SDUDJUDSK���RI�'35���������

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ���WR���

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 5(*,21�2)�&(175$/�0$&('21,$

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 5&0

0DLQ�DGUHVV 9DV��2OJDV����
������7KHVVDORQLNL

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� ȞȺɈɈȶɀɄɂȴȿȼ

1876� ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&RXQWU\ *5((&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH 7D[�5HJLVWUDWLRQ�1XPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU (/���������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ <HV

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����WR����

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ 60:$

0DLQ�DGUHVV :LOKHOP�%XFN�6WUD�H��
������'UHVGHQ

6HUYLFH 'LYLVLRQ�����,QGXVWU\

$GUHVV�RI�WKH�VHUYLFH
�

1876� 'UHVGHQ��.UHLVIUHLH�6WDGW

1876� 'UHVGHQ

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&RXQWU\ *(50$1<

(OLJLELOLW\�]RQH 1RQ�0('�(8�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD <HV

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH 9$7�LGHQWLILFDWLRQ�QXPEHU

1DWLRQDO�LGHQILI\LQJ�QXPEHU '(���������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����DQG�PRUH

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU /RPEDUG\�5HJLRQ

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ

0DLQ�DGUHVV 3�]]D�&LWW �GL�/RPEDUGLD���
������0LODQR

6HUYLFH 'HSDUWHPHQW�8QLYHUVLW\��5HVHDUFK�DQG�2SHQ�,QQRYDWLRQ

$GUHVV�RI�WKH�VHUYLFH
�

1876� 0LODQR

1876� /RPEDUGLD

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH )LVFDO�FRGH

1DWLRQDO�LGHQILI\LQJ�QXPEHU �����������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����DQG�PRUH

3DUWQHU�QXPEHU 3URILOH 6WDWXV

33�� 3DUWHQDLUH $VVRFLDWH

,GHQWLILFDWLRQ�QXPEHU�RI�WKH�RUJDQLVDWLRQ ����

1DPH�RI�WKH�SDUWQHU 5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN�DQG
HPSOR\PHQW�5K´QH�$OSHV

$EEUHYLDWLRQ�RI�WKH�RUJDQLVDWLRQ ',5(&&7(

0DLQ�DGUHVV HVSODQDGH�)UDQ§RLV�0LWWHUUDQG
������/\RQ

6HUYLFH

$GUHVV�RI�WKH�VHUYLFH
�

1876� 5K´QH

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

1876� 5K´QH�$OSHV

&RXQWU\ )5$1&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

2XWVLGH�RI�WKH�SURJUDPPH�DUHD 1R

&DWHJRU\ 1DWLRQDO�3XEOLF�DXWKRULW\

7\SH�RI�DGPLQLVWUDWLYH�FRGH %XVLQHVV�,QVWLWXWLRQV�UHSHUWRLUH�LGHQWLILFDWLRQ�V\VWHP

1DWLRQDO�LGHQILI\LQJ�QXPEHU ��������������

,V�\RXU�RUJDQLVDWLRQ�HQWLWOHG�WR�UHFRYHU�9$7" 1R

/HJDO�VWDWXV 3XEOLF

5ROH�RI�WKH�SDUWQHU�LQ�WKH�SURMHFW ,QVWLWXWLRQDO

����࣒�����SURJUDPPLQJ�SHULRG�SDUWLFLSDWLRQ 1R

7RWDO�VWDII�RI�WKH�SDUWQHU�VWUXFWXUH ����DQG�PRUH

����%������$GGLWLRQDO�SDUWQHU୩V�LQIRUPDWLRQ

1DPH�RI�SDUWQHU�LQ�RULJLQDO
ODQJXDJH

,I�WKH�SDUWQHU�LV�SXEOLF 3DUWQHU�VWUXFWXUH�DQQXDO�WRWDO
EXGJHW��LQ�௣�

%XGJHW�GHGLFDWHG�WR�(8
SURJUDPPHV�E\�WKH�SDUWQHU
VWUXFWXUH��LQ�௣�

7RWDO�VWDII�RI�WKH�SDUWQHU
VWUXFWXUH��IXOO�WLPH
HTXLYDOHQW�

6WDII�GHGLFDWHG�WR�(8
SURJUDPPHV��IXOO�WLPH
HTXLYDOHQW�

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

&RQLJOLR�1D]LRQDOH�GHOOH
5LFHUFKH�,WLD�0LODQR

3XEOLF ����������WR������������ऑ ������� ���WR���� ��

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

$VVRFLD]LRQH�)DEEULFD
,QWHOOLJHQWH�/RPEDUGLD

��������ऑ�RU�OHVV ������ ���RU�OHVV �

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

$VVRFL]LRQH�&OXVWHU�0$UFKH
0DQXIDFWXULQJ

��������ऑ�RU�OHVV ����� ���RU�OHVV �

(85(&$7�)RXQGDWLRQ )XQGDFLR�(XUHFDW PRUH�WKDQ������������ऑ ������� ����WR���� ��

3RPXUMH�7HFKQRORJ\�3DUN 3RPXUVNL�WHKQRORġNL�SDUN HTXLYDOHQW�SXEOLF ��������WR�����������ऑ ������ ���RU�OHVV �

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 7HKQRORVNL�SDUN�/MXEOMDQD�G�R�R HTXLYDOHQW�SXEOLF ����������WR������������ऑ ������ ���RU�OHVV �

&URDWLDQ�&KDPEHU�RI�(FRQRP\ +UYDWVND�JRVSRGDUVND�NRPRUD�࣒
ĽXSDQLMVND�NRPRUD�9DUDľGLQ

3XEOLF ��������ऑ�RU�OHVV ����� ���RU�OHVV �

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

&OXVWHU�ࣘ,QWHOLJHQWQD�(QHUJLMDࣙ
G�R�R��

��������ऑ�RU�OHVV ����� ���RU�OHVV �

3ODVWLSROLV 3ODVWLSROLV ����������WR�����������ऑ ������ ���RU�OHVV ���

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ȚȾȶȷȶɀȿȶɂȾȿɑ�ȠȲɂɉɆɄ
ȦȺɆȾȷȱɀɀɄɂɉɄɇ��'LDYDONDQLNR
.HQWUR�3HULYDOORQWRV�

HTXLYDOHQW�SXEOLF ��������ऑ�RU�OHVV ������� ���RU�OHVV ��

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

)UDXQKRIHU�*HVHOOVFKDIW�]XU
)¶UGHUXQJ�GHU�DQJHZDQGWHQ
)RUVFKXQJ�H�9��I¼U�GDV
)UDXQKRIHU�,QVWLWXW�I¼U
:HUN]HXJPDVFKLQHQ�XQG
8PIRUPWHFKQLN

HTXLYDOHQW�SXEOLF PRUH�WKDQ������������ऑ ������� ����WR������ �

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

W�L�࣒�WUDVIHULPHQWR�WHFQRORJLFR�H
LQQRYD]LRQH

HTXLYDOHQW�SXEOLF ����������WR������������ऑ ������� ���WR��� �

0DUFKH�5HJLRQ 5HJLRQH�0DUFKH 3XEOLF ����������WR�����������ऑ ������� ���WR��� �

0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

0LQLVWDUVWYR�JRVSRGDUVWYD 3XEOLF PRUH�WKDQ������������ऑ ������� ����WR���� ��

&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

$J¨QFLD�SHU�OD�FRPSHWLYLWLWDW�GH
OࣕHPSUHVD

3XEOLF PRUH�WKDQ������������ऑ �������� ���WR���� ��

$67(5�6�&RQV�S�$� $67(5�6�&RQV��S�$� HTXLYDOHQW�SXEOLF ����������WR������������ऑ ������� ���WR���� ��

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

5(*,21�2)�&(175$/
0$&('21,$

Ȧțȧȟȫțȧțȟȗ�ȠțȣȩȧȟȠȝȨ
ȢȗȠțȚȥȣȟȗȨ

3XEOLF PRUH�WKDQ������������ऑ ������� ���WR��� ��

6D[RQ�6WDWH�0LQLVWU\�IRU
(FRQRPLF�$IIDLUV��/DERXU�DQG
7UDQVSRUW

6¤FKVLVFKHV�6WDDWVPLQLVWHULXP
I¼U�:LUWVFKDIW��$UEHLW�XQG
9HUNHKU

3XEOLF PRUH�WKDQ������������ऑ ����� ����WR���� �

/RPEDUG\�5HJLRQ 5HJLRQH�/RPEDUGLD 3XEOLF ����������WR������������ऑ ������� ���WR���� �

5HJLRQDO�RIILFH�RI�FRPSDQLHV�
FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN
DQG�HPSOR\PHQW�5K´QH�$OSHV

����%������,Q�WKH�FDVH�RI�SDUWQHUV�IURP�RXWVLGH�WKH�SURJUDPPH�DUHD

3DUWQHUV�IURP�RXWVLGH�WKH�SURJUDPPH�DUHD :KLFK�LV�WKH�DGGHG�YDOXH�RI�WKH�LQFOXVLRQ�RI�WKLV
SDUWQHU�IURP�RXWVLGH�RI�WKH�SURJUDPPH�DUHD�LQ�WKH
SDUWQHUVKLS"

3OHDVH�FRQILUP�WKDW�WKH�SDUWQHU�LV�DZDUH�DERXW�WKH
UHTXLUHPHQWV�RI�WKH�)LUVW�/HYHO�&RQWURO�LQ�LWV�FRXQWU\
RI�RULJLQ�DQG�WKH�IHDVLELOLW\�RI�WKHLU�DSSOLFDWLRQ�IRU
WKH�0('�DUHD�

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

� )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ
7HFKQRORJ\

)5$81+2)(5���)K*�,:8�LV
���.H\�$FWRU�ZLWKLQ�WKH�9DQJXDUG�,QLWLDWLYH��LW
FRRUGLQDWHV��RQ�EHKDOI�RI�5HJLRQ�6D[RQ\��WKH�(60
ZRUNLQJ�JURXS�LQ�FRRSHUDWLRQ�ZLWK�/RPEDUGLD�DQG
&DWDOXQD
���3URPRWHU�RI�KLJK�TXDOLW\�FRQFHSWV�RQ�JUHHQ
PDQXIDFWXULQJ��WKH�VHOHFWHG�'HSDUWPHQW��LV�WKH
&RPSHWHQFH�&HQWHU�RQ�JUHHQ�PDQXIDFWXULQJ
���([FHOOHQW�PHWKRGRORJLFDO�3DUWQHU
7KURXJK�LWV�TXDOLW\�PDQDJHPHQW�DQG�HYDOXDWLRQ�OHDGLQJ
UROH�LW�ZLOO�JXDUDQWHH�D�VWUXFWXUHG�DSSURDFK�WKDQNV�WR�WKH
UHFRJQL]HG�TXDOLILHG�NQRZOHGJH�DQG�H[SHULHQFH�EDVH�RI
LWV�RUJDQL]DWLRQ�H[WHUQDO�WR�WKH�0('�DUHD��EXW�VWURQJO\
LQWHUHVWHG�LQ�SURMHFW�WKH�UHVXOWV��

7KH�FRPPRQ�LQWHUHVWV�RQ�JUHHQ�JURZWK��WKH�LQVWLWXWLRQDO
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5HLFKHQKDLQHU�6WU���

�����
&KHPQLW]
&KHPQLW]

&KHPQLW]��.UHLVIUHLH�6WDGW
*(50$1<

DQGUHDV�VFKOHJHO#LZX�IUDXQKRIHU�GH
������������������

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ

/HJDO�UHSUHVHQWDWLYH 5REHUWR�6DQWRODPD]]D
YLD�5RPD���

�����
7UHYLVR
9HQHWR
7UHYLVR
,7$/<

GLUH]LRQH�LQQRYD]LRQH#W�L�LW
�����������������

&RQWDFW�SHUVRQ $QLONXPDU�'DYH
YLD�5RPD���

�����
7UHYLVR
9HQHWR
7UHYLVR
,7$/<

DQLONXPDU�GDYH#W�L�LW
�����������������

0DUFKH�5HJLRQ
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/HJDO�UHSUHVHQWDWLYH 3DWUL]LD�6RSUDQ]L
9LD�7L]LDQR���

�����
$QFRQD
0DUFKH
$QFRQD
,7$/<

SDWUL]LD�VRSUDQ]L#UHJLRQH�PDUFKH�LW
�������������

&RQWDFW�SHUVRQ 5REHUWD�5XJJHUL
9LD�7L]LDQR���

�����
$QFRQD
0DUFKH
$QFRQD
,7$/<

UREHUWD�UXJJHUL#UHJLRQH�PDUFKH�LW

0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

/HJDO�UHSUHVHQWDWLYH 0DUWLQD�'DOLÇ
8OLFD�JUDGD�9XNRYDUD���

�����
=DJUHE

.RQWLQHQWDOQD�+UYDWVND
*UDG�=DJUHE
&52$7,$

PLQLVWDU#PLQJR�KU
���������������

&RQWDFW�SHUVRQ

&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV
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/HJDO�UHSUHVHQWDWLYH 0DUWD�(VWHYHV
3DVVHLJ�GH�*U FLD�����

�����
%DUFHORQD
&DWDOX±D
%DUFHORQD
63$,1

SURMHFWHVHX�DFFLR#JHQFDW�FDW

&RQWDFW�SHUVRQ -HQQLIHU�5XL]
3DVVHLJ�GH�*U FLD�����

�����
%DUFHORQD
&DWDOX±D
%DUFHORQD
63$,1

YDQJXDUG�DFFLR#JHQFDW�FDW

$67(5�6�&RQV�S�$�

/HJDO�UHSUHVHQWDWLYH )DELR�5DQJRQL
9LD�3LHUR�*REHWWL����

�����
%RORJQD

(PLOLD�5RPDJQD
%RORJQD
,7$/<

LQIR#DVWHU�LW
���������������

0(' � 3DJH���������
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&RQWDFW�SHUVRQ /HGD�%RORJQL
9LD�3�*REHWWL����

�����
%RORJQD

(PLOLD�5RPDJQD
%RORJQD
,7$/<

OHGD�ERORJQL#DVWHU�LW

5(*,21�2)�&(175$/�0$&('21,$

/HJDO�UHSUHVHQWDWLYH $SRVWRORV�7]LW]LNRVWDV
9$66,/,66,6�2/*$6����

�����
7+(66$/21,.,

ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ
ȞȺɈɈȶɀɄɂȴȿȼ
*5((&(

D�W]LW]LNRVWDV#SNP�JRY�JU
��������������

&RQWDFW�SHUVRQ .$//,76$�3$17$=,
����9DVLOLVLV�2OJDV�6WU�

�����
7KHVVDORQLNL

ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ
ȞȺɈɈȶɀɄɂȴȿȼ
*5((&(

.�3DQWD]L#SNP�JRY�JU

6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW
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/HJDO�UHSUHVHQWDWLYH /XW]�%U\MD
:LOKHOP�%XFN�6WUD�H��

�����
'UHVGHQ
'UHVGHQ

'UHVGHQ��.UHLVIUHLH�6WDGW
*(50$1<

OXW]�EU\MD#VPZD�VDFKVHQ�GH

&RQWDFW�SHUVRQ -RFKHQ�'RQDXHU
:LOKHOP�%XFN�6WUD�H��

�����
'UHVGHQ
'UHVGHQ

'UHVGHQ��.UHLVIUHLH�6WDGW
*(50$1<

MRFKHQ�GRQDXHU#VPZD�VDFKVHQ�GH

/RPEDUG\�5HJLRQ

/HJDO�UHSUHVHQWDWLYH 5REHUWR�$OERQHWWL
3�]]D�&LWW �GL�/RPEDUGLD���

�����
0LODQR

/RPEDUGLD
0LODQR
,7$/<

5REHUWRBDOERQHWWL#UHJLRQH�ORPEDUGLD�LW

&RQWDFW�SHUVRQ

5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN�DQG�HPSOR\PHQW�5K´QH�$OSHV
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/HJDO�UHSUHVHQWDWLYH 6WHSKDQH�*LERGDX
HVSODQDGH�)UDQ§RLV�0LWWHUUDQG

�����
/\RQ

5K´QH�$OSHV
5K´QH

)5$1&(
VJLERXGDXG#UKRQHDOSHV�IU

&RQWDFW�SHUVRQ +RUWHQVH�/XW]�+HUPHOOLQ
HVSODQDGH�)UDQ§RLV�0LWWHUUDQG

�����
/\RQ

5K´QH�$OSHV
5K´QH

)5$1&(
+RUWHQVH�/87=�+(50(//,1#DXYHUJQHUKRQHDOSHV�HX

����%������)RUPHU�H[SHULHQFH

,V�WKH�SDUWQHU��JRLQJ�WR
SDUWLFLSDWH�LQ�DQRWKHU
SURSRVDO�VXEPLWWHG�LQ�WKH
SUHVHQW�FDOO�IRU�SURSRVDOV"

1DPH��DFURQ\P��RI�WKH
SURSRVDOV

:KLFK�DUH�WKH�RUJDQLVDWLRQ୩V
WKHPDWLF�FRPSHWHQFHV�DQG
H[SHULHQFHV�UHOHYDQW�IRU�WKH
SURMHFW"

&RPPHQW�RQ�E\�RUJDQLVDWLRQ୩V
WKHPDWLF�FRPSHWHQFHV�DQG
H[SHULHQFHV

5ROH�RI�WKH�SDUWQHU�LQ�WKH
SURMHFW

:KDW�LV�WKH�EHQHILW�IRU�WKH
RUJDQLVDWLRQ�IURP
SDUWLFLSDWLQJ�LQ�WKH�SURMHFW"
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1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

1R 1�$ 0HWKRGRORJ\ ,7,$��,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJ\�DQG�$XWRPDWLRQ��LV
D�SXEOLF�UHVHDUFK�DQG�LQQRYDWLRQ
,QVWLWXWH�RI�WKH�&15��1DWLRQDO
5HVHDUFK�&HQWUH�RI�,WDO\�
HQJDJHG�LQ�(XURSHDQ��1DWLRQDO
DQG�5HJLRQDO�PDQXIDFWXULQJ
LQQRYDWLRQ�DQG�SROLFLHV��,W�LV�D
IRXQGLQJ�PHPEHU�RI�$),/�DQG
RI�WKH�,WDOLDQ�,QWHOOLJHQW�)DFWRU\
1DWLRQDO�&OXVWHU��,Q�WKH�IUDPH�RI
$),/�DFWLYLWLHV��LW�LV�FXUUHQWO\
OHDGLQJ�WRJHWKHU�ZLWK�(XUHFDW
WKH�9$1*8$5'�SLORW�RQ
�(IILFLHQW�DQG�6XVWDLQDEOH
0DQXIDFWXULQJ���,7,$�FRQFHLYHG
LQ�9$1*8$5'�(60�WKH
WUDQV�QDWLRQDO�PHWKRGRORJ\�WKDW
ZLOO�EH�WKH�REMHFW�RI�WKH�WHVWLQJ
LQ�*5((1120('��7KXV�
SDUWQHU�H[SHULHQFH�UHODWHV�WR
PHWKRGRORJ\��&OXVWHUV
FRRSHUDWLRQ�DQG�LQQRYDWLRQ�VWDWH
RI�WKH�DUW�DQG�SROLFLHV�LQ�JUHHQ
PDQXIDFWXULQJ��

VFLHQWLILF $V�D�UHVHDUFK�DQG�LQQRYDWLRQ
,QVWLWXWLRQ��&15�,7,$�ZLOO
EHQHILW�RI�WKH�WUDQV�QDWLRQDO
FRRSHUDWLRQ�E\�EHLQJ�LQFOXGHG
LQWR�PXOWL�UHJLRQDO�SURMHFW�WHDPV
RI�KLJK�FULWLFDO�PDVV�DQG
FRPSOHPHQWDU\�FRPSHWHQFHV�IRU
WKH�GHYHORSPHQW�RI�SURMHFWV�RI
SLORW�SODQWV�RI�KLJK�SULRULW\��
$V�DQ�DFWRU�SDUWLFLSDWLQJ�WR
5HJLRQDO�SROLF\�PDNLQJ��WKH
EHQHILW�ZLOO�FRQVLVW�LQ�WKH�VHWXS
RI�D�VWUXFWXUHG�DQG�VWDEOH
SURFHVV�WR�FRRSHUDWH�ZLWK�RWKHU
5HJLRQV�LQ�WKH�ORJLF�RI�VPDUW
VSHFLDOL]DWLRQ�LQ�RUGHU�WR
LGHQWLI\�ERWWRP�XS�SULRULWLHV
WKDW�FDQ�EH�WKH�LQSXW�WR�DGGUHVV
5HJLRQDO�LQQRYDWLRQ�IXQGLQJ��
$V�D�IRXQGLQJ�PHPEHU�RI�$),/�
WKH�EHQHILW�ZLOO�EH�WR�LQFUHDVH
DQG�HPSRZHU�WKH�LQWHUQDWLRQDO
FRRSHUDWLRQ�RI�WKH�5HJLRQDO
&OXVWHU�UHSUHVHQWLQJ�/RPEDUG\
PDQXIDFWXULQJ�VWDNHKROGHUV�
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$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

1R 1�$ 7UDQVIHU $),/�LV�WKH�UHJLRQDO�FOXVWHU
DIILOLDWHG�WR�WKH�QDWLRQDO�&),
FOXVWHU��
,W�KDV�D�PHWKRGRORJ\�IRU�WKH
LQYROYHPHQW�RI�FRPSDQLHV�LQ
5	'�DFWLYLWLHV��LGHQWLI\LQJ�WKHLU
SULRULWLHV�DQG�PDWFKLQJ�ZLWK�WKH
UHVHDUFK�RIIHUHG�WKXV�IDFLOLWDWLQJ
WUDQVIHU�DQG�LQQRYDWLRQ
SURFHVVHV��:LWK�WKLV
PHWKRGRORJ\��D�WHFKQRORJ\
URDGPDS�KDV�EHHQ�GHYHORSHG�
ZKLFK�QRZDGD\V�FRQVWLWXWHV�WKH
EDVH�IRU�WKH�PDQXIDFWXULQJ
GHYHORSPHQW�VWUDWHJ\�RI
/RPEDUG\�UHJLRQ�

$),/�LV�DOVR�YHU\�DFWLYH�LQ
FUHDWLQJ�QHWZRUNLQJ
RSSRUWXQLWLHV�IRU�LWV�DVVRFLDWHV�
FRQQHWJLQJ�WKHP�ZLWK
WHFKQRORJ\�SURYLGHUV�DV�ZHOO�DV
EXVLQHVV�SDUWQHU�WR�WUDQVIRUP
UHVHDUFK�LQWR�DSSOLFDWLRQV�

$),/�FRRUGLQDWHV�WKH�9DQJXDUG
(60��(IILFLHQW�DQG�6XVWDLQDEOH
0DQXIDFWXULQJ��ZRUNLQJ�JURXS
RQ�EHKDOI�RI�WKH�/RPEDUG\
5HJLRQ�

RSHUDWLRQDO *5((1120('�ZLOO�DOORZ�D
WHFKQRORJ\�WUDQVIHU�DPRQJ
LQYROYHG�UHJLRQV�DQG�WKLV�LV
SHUIHFWO\�LQ�WKH�QDWXUH�RI�WKH
FOXVWHU��2QH�RI�WKH�PDLQ
REMHFWLYH�RI�$),/�DV�D�FOXVWHU�LV
WKH�LQWHUQDWLRQDO�FRRSHUDWLRQ
DPRQJ�LQGXVWU\�DQG�UHVHDUFK
FHQWUHV�LQ�RUGHU�WR�LQFUHDVH�WKH
FRPSHWLWLYHQHVV�RI�(XURSHDQ
PDQXIDFWXULQJ�FRPSDQLHV��7KLV
LV�SDUWLFXODUO\�XVHIXO�IRU�60(V
ZKLFK�QHHG�VXSSRUW�IRU
LQWHUQDWLRQDOL]DWLRQ�DQG�IRU
HVWDEOLVK�DQG�LQWHUQDWLRQDO
QHWZRUN��*5((1120('�ZLOO
FRQWULEXWH�VLJQLILFDQWO\�WR�WKLV
PDLQ�REMHFWLYH�RI�FOXVWHU�DQG
LQFUHDVH�WKH�WUDQVQDWLRQDO
DFWLYLWLHV�DQG�LQQRYDWLYH
VHUYLFHV�RIIHUHG�E\�WKH�FOXVWHU�
/DVW�EXW�QRW�OHDVW�LW�ZLOO
UHLQIRUFH�LWV�FRRSHUDWLRQ�ZLWK
WKH�5HJLRQ�H[WHQGLQJ�LW�ZLWK�D
WUDQVQDWLRQDO�YLVLRQ�
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$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

1R 1�$ 7UDQVIHU ,WV�PDLQ�H[SHUWLVH�OLHV�LQ�WKH
FUHDWLRQ�RI�HIIHFWLYH�EXVLQHVV
DQG�LQQRYDWLRQ�QHWZRUNV�DPRQJ
HQWHUSULVHV��XQLYHUVLWLHV�DQG
UHVHDUFK�LQVWLWXWHV��
7KH�PLVVLRQ�LV�WKHUHIRUH�PDLQO\
EDVHG�ZLWK�WKH�WUDQVIHU�RI
NQRZOHGJH�DQG�NQRZ�KRZ�IURP
5	'���$FDGHPLD�WR�60(V�
,W�KDV�D�VWDEOH�FRQQHFWLRQ�ZLWK
5HJLRQDO�$XWKRULW\�WR�WUDQVIHU
LQQRYDWLRQ�LQSXWV�DQG�5	'
SULRULWLHV�WR�WKH�UHJXODWRU\�ILHOG�
,W�SHUPDQHQWO\�PRQLWRUV
PDQXIDFWXULQJ�QHHGV�DQG
PDWFKHV�UHJLRQDO�FOXVWHULQJ
SULRULWLHV�ZLWK�QDWLRQDO�RQHV
�WRJHWKHU�ZLWK�&),�࣒�&OXVWHU
)DEEULFD�,QWHOOLJHQWH�,WDO\��
,W�KDV�SXW�HQHUJ\�HIILFLHQF\�DV
RQH�RI�WKH�LQQRYDWLRQ�SULRULWLHV
IRU�LWV�PHPEHUV�

RSHUDWLRQDO *5((1120('�ZLOO�VWUHQJWKHQ
WKH�QHWZRUNLQJ�FDSDFLW\�RI�WKH
FOXVWHU�DQG�LPSURYH�RXU
FRPSHWHQFHV�LQ�WKH�ILHOG�RI
HQHUJ\�HIILFLHQW�PDQXIDFWXULQJ
V\VWHPV�WKXV�EULQJLQJ�LPPHGLDWH
EHQHILWV��LQ�WHUPV�RI�QHZ
VHUYLFHV��WR�DOO�RXU�DVVRFLDWHG�
,W�ZLOO�LQWURGXFH�LQQRYDWLYH
WUDQVQDWLRQDO�FOXVWHU�VHUYLFHV
IRFXVHG�RQ�HIILFLHQW�HQHUJ\�LQ
PDQXIDFWXULQJ�V\VWHPV��7KDQNV
WR�WKH�IRUHVHHQ�DFWLYLWLHV��RXU
FOXVWHU�ZLOO�EH�DEOH�WR�H[WHQG�LWV
UDQJH�RI�VHUYLFHV�DQG�GHVLJQ
JUHHQ�JURZWK�PDQIDFWXULQJ
UHODWHG�VXSSRUW�VHUYLFHV�ZLWK�D
WUDQVQDWLRQDO�DSSURDFK�
/DVW�EXW�QRW�OHDVW�LW�ZLOO
UHLQIRUFH�WKH�FXUUHQW�FRRSHUDWLRQ
ZLWK�WKH�5HJLRQ�ZLWK�D�YLHZ�WR
IXUWKHU�LQFUHDVH�WKH�TXDOLW\�RI
WKH�LPSOHPHQWDWLRQ�SURFHVV�RI
5,6��
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(85(&$7�)RXQGDWLRQ 1R 1�$ 7UDQVIHU $V�D�WHFKQRORJ\�WUDQVIHU�FHQWUH
DQG�FOXVWHU��(85(&$7
JHQHUDWHV�YDOXH�WKURXJK�DSSOLHG
5�'��LQQRYDWLRQ�DQG�LQWHQVLYH
NQRZOHGJH�VHUYLFHV�RULHQWDWHG
WRZDUGV�LPSURYHPHQWV�LQ
FRPSHWLWLYHQHVV�DQG�EXVLQHVV
HIILFLHQF\�LQ�GLIIHULQJ�VHFWRUV�
PDLQO\�PDQXIDFWXULQJ��

$�PXOWLGLVFLSOLQDU\�DQG
LQWHUQDWLRQDO�WHDP�IURP�WKH
LQGXVWULDO�DQG�GLJLWDO�ILHOGV�ZRUN
RQ�PRUH�WKDQ�����KLJKO\
VWUDWHJLF�DSSOLHG�5�	�'�SURMHFWV
ZKLFK�DLP�WR�DFTXLUH�QHZ
WUDQVIHUDEOH�NQRZOHGJH

(85(&$7�LV�RQH�RI�WKH
FRRUGLQDWRUV�࣒�ZLWK�$),/�DQG
)KJ�,:�RI�WKH�SLORW�DFWLRQ
ࣘ(IILFLHQW�DQG�6XVWDLQDEOH
0DQXIDFWXULQJ���(60ࣙ�ZLWKLQ
WKH�9DQJXDUG�,QLWLDWLYH�

,W�KDV�WKHUHIRUH�WKHPDWLF
FRPSHWHQFH��NQRZOHGJH�DERXW
WKH�PHWKRG�DQG�RSHUDWLRQDO
FDSDFLW\�WR�FRQWULEXWH�WR�WKH
WUDQVIHU�SURFHVV��ERWK�RXWVLGH�

RSHUDWLRQDO 7KH�SDUWLFLSDWLRQ�ZLOO�SURYLGH
QHZ�NQRZOHGJH�UHODWHG�WR�WKH
LPSOHPHQWDWLRQ�RI�WKH
PHWKRGRORJ\�GHILQHG�ZLWKLQ�WKH
9DQJXDUG�SLORW�LQLWLDWLYH�ࣘ(60
࣒�(IILFLHQW�DQG�6XVWDLQDEOH
0DQXIDFWXULQJࣙ��
5HOHYDQW�NQRZOHGJH�RQ�KRZ�WR
VXSSRUW�60(V�WR�VHWXS�DQG
LQGXVWULDOL]H�LQQRYDWLYH
SURGXFWV��PDQXIDFWXULQJ
SURFHVVHV�DQG�WHFKQRORJLHV�WR
LQFUHDVH�HQHUJ\�HIILFLHQF\�LQ
PDQXIDFWXULQJ�

(85(&$7�ZLOO�DOVR�EHQHILW�IURP
WKH�H[SHULHQFH�RI�LQWHUUHJLRQDO
FRRSHUDWLRQ�LQ�WHUPV�RI�VKDULQJ
JRRG�SUDFWLVHV�LQ�SLORW�SODQWV
VHWWLQJ�XS��LQQRYDWLRQ
WUDQVIHUHQFH�WRZDUGV
FRPSDQLHV��HVSHFLDOO\�60(V�
LQWHUFRQQHFWLQJ�VWDNHKROGHUV
IURP�WKH�TXDGUXSOH�KHOL[�LQ�WKH
EHVW�VXLWDEOH�ZD\��DQG�IRVWHULQJ
WKH�LPSOHPHQWDWLRQ�RI�5,6�
VWUDWHJLHV�LQWR�WKH�WHUULWRU\�
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3RPXUMH�7HFKQRORJ\�3DUN <HV )((/�0(' 'HYHORSPHQW ,W�LV�D�VXSSRUWLYH�EXVLQHVV
HQYLURQPHQW�IRU�WKH
GHYHORSPHQW�RI�WHFKQRORJ\
EDVHG�FRPSDQLHV��������FRYHULQJ
���LQGXVWU\�ILHOGV��SURYLGLQJ�LWV
PHPEHUV�LQIUDVWUXFWXUH�
VHUYLFHV��WDUJHW�RULHQWHG
WUDLQLQJV��PHQWRULQJ�DQG
SURPRWLRQ��DXGLWV�	
LQWHUQDWLRQDOL]DWLRQ��OLQNLQJ�WKHP
WR�IRUHLJQ�GHYHORSPHQWDO�
UHVHDUFK��ILQDQFLDO�DQG�PDUNHW
DFWRUV��
,WࣕV�IRFXV�LV�RQ�NQRZOHGJH�
H[SHULHQFH�	�WHFKQRORJ\
WUDQVIHU��
,W�KDV�FRPPXQLW\�RI�����60(V�
$V�D�FR�IRXQGHU�RI�6ORYHQH
$VVRFLDWLRQ�RI�7HFKQRORJ\
3DUNV�DQG�%XVLQHVV�,QFXEDWRUV
�FOXVWHU��KDV�WKH�UHDFK�WR�RYHU
�����60(V�
,W�LV�WKH�RQO\�73�LQ�6ORYHQLD
IRFXVHG�RQ�0DQXIDFWXULQJ
LQGXVWU\�VXSSRUW��UHODWHG�WR
60$57�,QGXVWU\��HQHUJ\
HIILFLHQF\�	�VPDUW�IDFWRULHV��
,V�DQ�REVHUYLQJ�ERG\�RI�5,6�
LPSOHPHQWDWLRQ�

RSHUDWLRQDO 7KH�SDUWLFLSDWLRQ�ZLOO�DOORZ�WR
WHVW�D�PHWKRG�ZKLFK�ILWV�WR�WKH
LQGXVWULDO�SULRULWLHV�VHW�E\�RXU
GHYHORSPHQW�LQQRYDWLRQ�DJHQGD
�DQG�WR�WKH�LQQRYDWLRQ�DJHQGD�RI
RXU�LQGXVWULDO�PHPEHUV��
,W�ZLOO�DOVR�RSHQ�D�QHZ
WUDQVQDWLRQDO�VHUYLFH�DUHD
GHFDWHG�WR�JUHHQ�PDQXIDFWXULQJ
DQG�HQDEOH�FRQQHFWLRQV�ZLWK
PRUH�WHFKQRORJLFDO�DGYDQFHG
0('�DUHDV�

7KH�SLORWV�ZLOO�DOVR�HQDEOH�WR
UHWKLQN�WKH�LQGXVWULDO�LQYHVWPHQW
DJHQGD�FRQHFWHG�ZLWK�WKH�5,6�
SULRULWLHV�DQG�KHOS�XV�WR�TXDOLI\
RXU�ILQDQFLDO���LQYHVWRUV�DJHQGD
ZLWK�D�YLHZ�WR�DWWUDFW�FDSLWDOV
IRU�JUHHQ�PDQXIDFWRULQJ
LQYHVWPHQWV��

,Q�FRRSHUDWLRQ�ZLWK�/XEMDQD��ZH
ZLOO�LQFUHDVH�RXU�RSHUDWLRQDO
TXDOLILFDWLRQ�ZLWK�WKH�0LQLVWU\
RI�(FRQRP\�SURYLGLQJ�LQSXWV
IRU�5,6��PRQLWRULQJ�
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7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� <HV &K,0(5$ 'HYHORSPHQW 73/M�LV�DQ�LQQRYDWLRQ�KXE
VXSSRUWLQJ�WDOHQWV�	�FRPSDQLHV
ZLWK�VSHFLDOLVHG�VXSSRUW
VHUYLFHV��FRDFKLQJ��LQQRYDWLRQ
DXGLWV�DQG�DFFHVV�WR�IXQGLQJ��
,W�LV�D�EULGJH�EHWZHHQ�60(V�DQG
ELJ�FRPSDQLHV�ZKLFK�LGHQWLILHV
VWDUW�XSV�ZLWK�D�VWUDWHJLF�PDWFK�
,W�FRYHUV����LQGXVWU\�ILHOGV�DQG
VXSSRUWV��DPRQJ�RWKHUV����
HQWHUSULVHV�LQ�HQHUJ\
WHFKQRORJLHV
���HQWHUSULVHV�LQ�LQGXVWULDO
WHFKQRORJLHV���HQWHUSULVH�LQ
DXWRPDWLRQ��$W�UHJLRQDO�OHYHO�LW
UXQV�D�SURJUDPPH�IRU�UDLVLQJ
UHJLRQDO�EXVLQHVV�DQG�LQQRYDWLRQ
DFWLYLWLHV�FDOOHG�6WDUW�XS
/MXEOMDQD�SURJUDPPH�
73ࣕV�VWDII�SURYLGHV�DFFHVV�WR
LQIRUPDWLRQ�DQG�NQRZOHGJH�LQ
WKH�ILHOG�RI�WLPH�PDQDJHPHQW�
OHDQ�PHWKRGRORJLHV��NH\�FRQWHQW
PDUNHWLQJ��LQQRYDWLRQ�SURFHVV
PDQDJHPHQW��LQYHVWPHQW
UHDGLQHVV��WHFKQRORJ\����

RSHUDWLRQDO 3DUWLFLSDWLRQ�WR�*5((1120('
ZLOO�DOORZ�XV�WR�EHQFKPDUN
H[LVWLQJ�VXSSRUW�PHDVXUHV�
H[SDQG�RXU�WUDQVQDWLRQDO
DSSURDFK�WR�FOXVWHU�PHPEHU
VXSSRUW��H[FKDQJH�RI�JRRG
SUDFWLFHV�DQG�QHZ�DSSURDFKHV�
QHFHVVDU\�WR�LPSURYH�WKH
LQQRYDWLRQ�HFRV\VWHP�E\
LPSOHPHQWLQJ�WRROV�DQG
PHDVXUHV�SURPRWLQJ�WKH
LQWHUUHJLRQDO�FRRSHUDWLRQ�RQ
WHFKQRORJ\�DQG�JUHHQJURZWK��

7KH�WUDQVIHU�SURFHVV�ZLOO
LQFUHDVH�RXU�FDSDFLW\�WR�LQFUHDVH
WKH�TXDOLW\�RI�RXU�VPDUW�DQG
JUHHQ�JURZWK�SURFHVVHV�DQG�EH
RQH�RI�WKH�OHDGLQJ�DFWRUV�LQ
6ORYHQLD�DEOH�WR�VXSSRUW
HQWHUSULVHV�WR�LQFUHDVH�WKH
TXDOLW\�RI�RXU�PDQXIDFWXULQJ
V\VWHP��

,Q�FRRSHUDWLRQ�ZLWK�3URPXUMH�
ZH�ZLOO�LQFUHDVH�RXU�RSHUDWLRQDO
TXDOLILFDWLRQ�ZLWK�WKH�0LQLVWU\
RI�(FRQRP\�SURYLGLQJ�LQSXWV
IRU�5,6��PRQLWRULQJ�
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&URDWLDQ�&KDPEHU�RI�(FRQRP\ 1R 1�$ 7UDQVIHU 7KH�SULQFLSDO�REMHFWLYHV�DQG
FRPSHWHQFHV�ZKLFK�KDYH�EHHQ
FUHDWHG�DUH��EXLOGLQJ�RI�VWUDWHJLF
DOOLDQFHV��7H[WLOH�FOXVWHU�
/HDWKHU�FOXVWHU��:RRG�FOXVWHU�
0HWDO�FOXVWHU���RUJDQLVDWLRQ�RI
HGXFDWLRQ�DQG�LPSURYHPHQW�RI
NQRZOHGJH�LQ�WKH�HFRQRP\�
FUHDWLRQ�RI�WKH�PRVW�IDYRXUDEOH
LQYHVWPHQW�HQYLURQPHQW�LQ
&URDWLD�DQG�VWLPXODWLRQ�RI
LQQRYDWLYH�DFWLYLWLHV�
%XVLQHVV�HGXFDWLRQ���WUDLQLQJ
VXSSRUW�WKLV�SURFHVV��7KHVH
DFWLYLWLHV�DUH�IRFXVHG�RQ�WUDLQLQJ
IRU�NH\�H[HFXWLYH�VWDII�RU�LQ
VSHFLILF�SURIHVVLRQDO�VNLOOV��7KH
9DUD]GLQ�&KDPEHU�RUJDQL]HV
EXVLQHVV�HGXFDWLRQ�VLQFH������
DQG�KDV�DVVLJQHG�LQ�WRWDO����
FHUWLILFDWH�IRU�GLIIHUHQW
FXUULFXOD��
7KURXJK�WUDLQLQJ�DQG�HGXFDWLRQ
WKH�&KDPEHU�ERRVWV�LQQRYDWLRQ
LQ�HQWHUSULVHV��DXWKRULWLHV�DQG
FOXVWHU�PDQDJHUV�

LQVWLWXWLRQDO 7KH�WUDQVIHU�PHFKDQLVP�ZLOO
LQFUHDVH�RXU�WUDQV�QDWLRQDO
DSSURDFK�WR�UHVHDUFK�DQG
LQQRYDWLRQ��LQGXVWULDO�FOXVWHUV
DQG�SROLF\�PDNHUV�LQ�WKH�0('
DUHD��*5((1120('�ZLOO
HQDEOH�V\QHUJ\�DPRQJ�UHOHYDQW
DFWRUV��WKH�LQYROYHG�&OXVWHU�ZLOO
SURYLGH�WKH�EDVH�IRU�WKLV�QHZ
VHUYLFH�EDVHG�FRRSHUDWLRQ
PHFKDQLVPV���
*5((1120('�LV�YHU\
LPSRUWDQW�VRXUFH�RI�NQRZOHGJH
DQG�FRPSHWHQFHV�IRU�IXWXUH
RSHUDWLRQ�RI�WKH�&OXVWHU�RI
([FHOOHQFH�IRU�PDQXIDFWXULQJ
LQGXVWU\�ZKLFK�ZLOO�EH
HVWDEOLVKHG�LQ�WKH�IRUWKFRPLQJ
SHULRG�DQG�IRU�ZKLFK�ZH�KDYH
VLJQLILFDQW�LQWHUHVW�DQG�QHHGV
FRPLQJ�IURP�LQGXVWULDO�VHFWRU��
:H�H[SHFW�WR�LQWURGXFH�FRPSOH[
NQRZOHGJH�RI�WHFKQRORJ\
WUDQVIHU�SURFHVVHV�WR�EXVLQHVV
VHFWRU�LQ�RUGHU�WR�LQFUHDVH
HQHUJ\�HIILFLHQF\�
:H�H[SHFW�EHQHILWV�DOVR�IRU�RXU
5,6��
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&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

1R 1�$ 'HYHORSPHQW ࣘ,QWHOLJHQWQD�(QHUJLMDࣙ�KDV
GHYHORSHG�FRPSHWHQFHV�LQ�WKH
SURPRWLRQ�RI�HQHUJ\�HIILFLHQF\
DQG�RI�WKH�VXVWDLQDEOH
GHYHORSPHQW�FRQFHSWV�DPRQJ
UHOHYDQW�VWDNHKROGHUV�LQ�&URDWLD�
,W�KDV�FDSDFLWLHV�LQ�VWUHQJWKHQLQJ
FR�RSHUDWLRQ�RI�UHOHYDQW�DFWRUV
RQ�1DWLRQDO�OHYHO�DQG�WKURXJK
WKH�ࣘWULSOH�KHOL[ࣙ�DSSURDFK��,W
KDV�H[SHULHQFH�LQ�VXSSRUWLQJ
MRLQW�DSSHDUDQFH�RQ�GRPHVWLF
DQG�IRUHLJQ�PDUNHWV�DV�ZHOO�DV�LQ
FUHDWLRQ�DQG�LPSOHPHQWDWLRQ�RI
EXVLQHVV�YHQWXUHV��,W�KDV
NQRZOHGJH�DQG�H[SHUWLVH�LQ
GHYHORSPHQW�RI�WHFKQRORJLFDO
VROXWLRQV�DQG�FDSDFLWLHV�LQ
WUDQVIHUULQJ�H[SHULHQFH�
)XUWKHUPRUH�WKH�FOXVWHU�KDV
DFTXLUHG�H[SHULHQFH�LQ
DQLPDWLQJ�VXSSRUW�RI�ILQDQFLDO
LQVWLWXWLRQV�LQ�RUGHU�WR
LPSOHPHQW�LQQRYDWLYH�SURMHFWV�

RSHUDWLRQDO ࣚ,QWHOLJHQWQD�(QHUJLMDࣘ�ZLOO
LQFUHDVH�FRPSHWHQFHV�LQ�
D��NQRZOHGJH�WUDQVIHU�WR�&OXVWHU
0HPEHUV�
E��WUDQVIHU�WR�RWKHU�VHFWRULDO
FOXVWHUV�LQWHUHVWHG�LQ�JUHHQ
PDQXIDFWXULQJ�LQ�&URDWLD
,W�ZLOO�GLUHFWO\�EHQHILW�IURP�WKH
NQRZOHGJH�WUDQVIHU�IURP�PRVW
DGYDQFHG�PDQXIDFWXULQJ�UHJLRQV
RI�*5((1120('��
2WKHU�EHQHILWV��
D��SDUWLFLSDWLRQ�LQ�WUDQV�UHJLRQDO
FRPPXQLWLHV�DQG�DFTXLUH
NQRZOHGJH�WR�VHW�XS�WUDQVQDWLRDO
VHUYLFHV�ZKLFK�ZLOO�FRQWULEXWH�WR
LQFUHDVH�LQQRYDWLRQ�RI�FOXVWHU
PHPEHUV��DV�ZHOO�DV�WUDGH
PLVVLRQV��EHWWHU�LGHQWLILFDWLRQ�RI
SULYDWH�DQG�SXEOLF�IXQGLQJ
RSSRUWXQLWLHV�IRU�LQQRYDWLRQ
SURMHFWV��
E��QHWZRUNLQJ�DQG�SDUWLFLSDWLRQ
LQ�LQWHUQDWLRQDO�FOXVWHU
QHWZRUNV��
F��LQFUHDVHG�FDSDFLWLHV�LQ
IDFLOLWDWLRQ�RI�QHZ�DQG�IXWXUH
WUDQVQDWLRQDO�SURMHFWV�

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

3ODVWLSROLV <HV ,Q12OLWWHU 1HWZRUNLQJ 3ODVWLSROLV��DV�D�FOXVWHU��JDWKHUV�D
VLJQLILFDQW�QHWZRUN�RI�PHPEHUV
�PRUH�WKDQ������DQG�LQ�LWV
(XURSHDQ�H[SHULHQFH�WR�FUHDWH�D
ODUJH�QHWZRUN�RI�FRQWDFW��,W�KDV
GHYHORSHG���PDLQ�GRPDLQV�RI
DFWLRQ�����7HFKQRORJ\�WUDQVIHU
�LW�FRYHUV����GRPDLQ�DUHDV�ZLWLQ
WKH�SODVWLF�LQGXVWU\�����
7UDLQLQJ�����,QWHUQDWLRQDO
FRRSHUDWLRQ�����)RVWHULQJ
LQQRYDWLRQ�LQ�60(V�DQG
&RUSRUDWLRQV�
,W�FRYHUV�DOO�UHOHYDQW�H[SHUWLVH
DQG�NQRZ�KRZ�WR�WHVW�D�PHWKRG�
WUDQVIHU�LW�WR�PHPEHUV�DV�ZHOO�DV
WR�DFWRUV�ZKLFK�DUH�RXWVLGH�WKH
FOXVWHU�ERUGHUV�

RSHUDWLRQDO 3ODVWLSROLV�ZLOO�ILUVW�RI�DOO�HQWHU
WKH�9$1*8$5'�PHWKRG�DQG
EHQHILW�IURP�WKH�H[WHQGHG
SRWHQWLDO�RI�LWV�FRPPXQLW\�
)XUWKHUPRUH�LW�ZLOO�LQFUHDVH�WKH
�JUHHQ�PDQXIDFWXULQJ��IRFXV�RI
LWV�VHUYLFHV�DQG�LQWURGXFH�HQHUJ\
HIILFLHQW�PDQXIDFWXULQJ�SLORWV�DV
EHQFKPDUNV�IRU�LWV��JUHHQ
VHUYLFHV��WR�FOXVWHU�PHPEHUV��,W
ZLOO�DOVR�DOORZ�WR�H[WHG�WKH
WUDQVQDWLRQDO�GLPHQVLRQ�RI�WKH
VHUYLFHV�E\�LQFOXGLQJ�D�QHZ
VHUYLFH�DUHD�
3ODVWLSROLV�LV�LQYROYHG�LQ
ZRUNLQJ�JURXSV�RQ�UHJLRQDO�6�
VWUDWHJLHV��:LWK�WKLV�SURMHFW
3ODVWLSROLV�ZLOO�KDYH�WKH
RSSRUWXQLW\�WR�FORVH�FROODERUDWH
ZLWK�ࣘ9$1*8$5'�(60�3LORW
LQLWLDWLYHࣙ�SDUWQHU�
)XUWKHU�WKLV�SURMHFW�ZLOO�EULQJ�WR
3ODVWLSROLV�VLJQLILFDQW�GDWD�RQ
0HGLWHUUDQHDQ�PDQXIDFWXULQJ
DFWLYLWLHV�
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,QWHUEDONDQ�(QYLURQPHQW�&HQWHU <HV 'HYHORSPHQW�DQG�DSSOLFDWLRQ�RI
VHOHFWHG�LQGLFDWRUV�WR
(&2�GHVWLQDWLRQV�LQ�WKH�FRQWH[W
RI�,QWHJUDWHG�&RDVWDO�=RQH
0DQDJHPHQW��,&=0��LQ�WKH
0('LWHUUDQHDQ�DUHD�
(&2�,&=1�0('

&RPPXQLFDWLRQ L�%(&�LV�DSXEOLF�VFLHQWLILF
FOXVWHU�ZKLFK�SURPRWHV�D
FROODERUDWLYH�DSSURDFK�WR
VXVWDLQDEOH�PDQDJHPHQW�DQG
SURWHFWLRQ�RI�QDWXUDO�UHVRXUFHV
WKDW�IRVWHUV�KDUPRQLRXV
VRFLR�HFRQRPLF�GHYHORSPHQW�LQ
WKH�EURDGHU�%DONDQ�UHJLRQ��
,W�RIIHUV�VROXWLRQV�WR�UHVSRQG�WR
HQYLURQPHQWDO�DQG
GHYHORSPHQWDO�QHHGV�
6SHFLILFDOO\��LW�SURYLGHV�
���VFLHQWLILF�VXSSRUW�WR
JRYHUQPHQW�VWUXFWXUHV�IRU
LPSOHPHQWLQJ�VWUDWHJLHV�DQG
SROLFLHV�DV�ZHOO�DV�IRU�VXVWDLQLQJ
GHYHORSPHQW�DW�ORFDO��UHJLRQDO�
QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO
���VXSSRUWV�WKH�LPSURYHPHQW�RI
FRPSHWLYHQHVV�RI�WKH�SULYDWH
VHFWRU�WKURXJK�VXVWDLQDEOH�XVH
RI�QDWXUDO�UHVRXUFHV�LQ
SURGXFWLRQ�SURFHVVHV�DQG
DFWLYLWLHV
,W�KDV�WKHUHIRUH�VFLHQWLILF�DQG
RSHUDWLRQDO�FDSDFLW\�WR�EH�DQ
DFWRU�RI�WKH�SLORW�WUDQVIHU
SURFHVV�

LQVWLWXWLRQDO 7KH�PDLQ�EHQHILWV�ZLOO�EH�
���$FFHVV�WR�D�KLJK�TXDOLW\
VRXUFH�RI�JUHHQ�LQGXVWU\�NQRZ
KRZ�
���(QKDQFHG�RUJDQLVDWLRQV
SHUIRUPDQFH�WKURXJK�WKH�SURMHFW
LWVHOI�DQG�WKH�LQVLJKWV�JDLQHG��
���WR�EH�NQRZQ�WR�VWDNHKROGHUV
DQG�LQFUHDVH�FRQQHFWLRQV�WR
LQGXVWU\
���IXUWKHU�FRQQHFW�RXU�FOXVWHU
DFWLYLW\�DQG�NQRZ�KRZ�WR
UHJLRQDO�5,6��ZLWK�D�QHZ
WKHPDWLF�IRFXV�RQ�JUHHQ
PDQXIDFWXULQJ�
���,PSURYHG�GHYHORSPHQW�DQG
JURZWK�ZLWKLQ�WKH�WHDP
���([WHQG�NQRZOHGJH�RQ�HQHUJ\
HIILFLHQF\�DQG�VXVWDLQDEOH
PDQXIDFWXULQJ�SURFHVVHV�DQG
WHFKQRORJLHV�WKXV�H[WHQGLQJ�WKH
UDQJH�RI�VHUYLFHV�WKDW�FDQ�EH
GHOLYHUHG�WR�EHQHILFLDULHV��
FXVWRPHUV�RI�RXU�RUJDQL]DWLRQ
���LPSOHPHQWDWLRQ�RI�LQQRYDWLYH
WUDQVQDWLRQDO�VHUYLFHV�RQ�JUHHQ
PDQXIDFWXULQJ
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)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

1R 1�$ 0HWKRGRORJ\ 7KH�)UDXQKRIHU�,QVWLWXWH�IRU
0DFKLQH�7RROV�DQG�)RUPLQJ
7HFKQRORJ\�,:8
�)5$81+2)(5���)K*�,:8��LV
RQH�RI�WKH�PRVW�UHQRZQHG
UHVHDUFK�LQVWLWXWHV�IRU
LQGXVWULDOO\�OHG�SURGXFWLRQ
WHFKQRORJ\�LQ�*HUPDQ\��$W�LWV
GHSDUWPHQW�ࣘ&RUSRUDWH
0DQDJHPHQWࣙ��PHWKRGV�DQG
WRROV�IRU�WKH�IDFWRU\�SODQQLQJ�RI
ORZ�HQHUJ\�SURGXFWLRQ�V\VWHPV
DQG�VLWHV��WKH�HQHUJ\�DZDUH
SODQQLQJ�DQG�VFKHGXOLQJ�RI
PDQXIDFWXULQJ�SURFHVVHV��IRU
GDWD�DQG�LQIRUPDWLRQ
PDQDJHPHQW�DQG�OLQNHG�GDWD
DSSOLFDWLRQV�DUH�GHYHORSHG�
$GGLWLRQDO�UHVHDUFK�LV�IRFXVHG
RQ�VRIWZDUH�HQJLQHHULQJ�XVLQJ
LQQRYDWLYH�LQIRUPDWLRQ
WHFKQRORJLHV�WR�VWRUH��DQDO\VH
DQG�YLVXDOLVH�KXJH�DPRXQW�RI
GDWD��%LJ�'DWD���DFTXLUHG�IURP
GLIIHUHQW�GDWD�VRXUFHV�LQ�SXEOLF
DQG�SURGXFWLRQ�DUHD�

VFLHQWLILF *5((1120('�LV�D�VWUDWHJLF
OLDLVRQ�DQG�SURMHFW�GHYHORSPHQW
RI�IXUWKHU�SURMHFWV��UHVHDUFK�DQG
WHFKQLFDO�LQWLHWLYHV�RI
)581+2)(5���)K*�,:8�DQG
LW�ZLOO�HVSHFLDOO\�H[WHQG�LWV
FRRSHUDWLRQ�RXWUHDFK�WR�WKH�0('
DUHDV�

*5((1120('�ZLOO�FRQWULEXWH
WR�SXW�LQWR�SUDFWLFH
9$1*8$5'�PHWKRGRORJ\�E\
H[WHQGLQJ�LWV�SRWHQWLDO�WR�D
WUDQVUHJLRQDO�FRRSHUDWLRQ
QHWZRUN�DQG�WKLV�SURFHVV���DV
DFWLYH�PHPEHUV�RI�WKH
9$1*8$5'�,QLWLDWLYH���ZLOO�EH
H[WUHPHO\�UHOHYDQW�WR�IXUWKHU
MRLQWO\�GHYHORS�JUHHQ�JURZWK
RULHQWHG�SROLFLHV��

.QRZOHGJH�WUDQVIHU�DQG
H[FKDQJH
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W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

1R 1�$ 7UDQVIHU W�L�7HFKQRORJ\�7UDQVIHU�DQG
,QQRYDWLRQ�LV�WKH�LQQRYDWLRQ
DJHQF\�SURPRWHG�E\�WKH�7UHYLVR
DQG�5RYLJR�FKDPEHUV�RI
FRPPHUFH�DQG�VHW�XS�LQ������WR
LQWHJUDWH�WKH�DFWLYLWLHV��SURMHFWV�
KXPDQ�UHVRXUFHV�DQG
LQIUDVWUXFWXUHV�RI�7UHYLVR
7HFQRORJLD�DQG�3ROHVLQH
,QQRYD]LRQH�

W�L�VXSSRUWV�FRPSDQLHV�LQ
GHILQLQJ�DQG�GHYHORSLQJ
LQQRYDWLYH�SDWKZD\V�WKURXJK�WKH
HVWDEOLVKPHQW�RI�QHWZRUNV�IRU
WHFKQRORJ\�WUDQVIHU�DQG�WKH
GHSOR\PHQW�RI�YDOXH�DGGHG
VHUYLFHV�IRU�LQGXVWULHV�DQG
RUJDQLVDWLRQV�DOVR�E\�PHDQV�RI
FR�IXQGLQJ�SURJUDPPHV�DW�ORFDO
DQG�HXURSHDQ�OHYHO�

W�L�LV�UHJLVWHUHG�RQ�WKH�QDWLRQDO
UHVHDUFK�UHJLVWU\�RI�WKH�,WDOLDQ
0LQLVWU\�RI�HGXFDWLRQ�DQG
UHVHDUFK�DQG�EHORQJV�WR�WKH
XQLYHUVLW\�ODERUDWRULHV�QHWZRUN�	
WR�WKH�ODERUDWRULHV�QHWZRUN�RI
WKH�,WDOLDQ�&R&�V\VWHP�

LQVWLWXWLRQDO 7�L�ZLOO�LQFUHDVH�LWV�NQRZOHGJH
DQG�FRQQHFWLRQV�ZLWK�WKH
9$1*8$5'�FRPPXQLW\�DQG
LQFRUSRUDWH�WKH�PHWKRGRORJ\�WR
LGHQWLI\�HIILFLHQW�HQHUJ\�SODQWV
LQ�LWV�RUJDQL]DWLRQ�
7KLV�ZLOO�DOORZ�7�L�WR�EHFRPH
WKH�UHJLRQDO�LQWHUIDFH�IRU�IXUWKHU
WUDQVIHU�SXUSRVHV�
$GGLWLRQDOO\�*5((1120('
ZLOO�SURYLGH�WKH�JURXQG�WR
GHVLJQ�QHZ�WUDQVQDWLRQDO
VHUYLFHV�IRU�7�L�PHPEHUV�RQ
JUHHQ�PDQXIDFWXULQJ�PHWKRGV�
V\VWHPV�DQG�WHFKQRORJLHV���
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0DUFKH�5HJLRQ <HV 0HG,QQR�࣒�)DFLOLWDWLQJ
0HGLWHUUDQHDQ�LQQRYDWLRQ�LQ
$GYDQFHG�PDQXIDFWXULQJ

&DSLWDOLVDWLRQ 7KH�5HJLRQ�KDV�GLUHFW
FRPSHWHQFHV�LQ�WKH�ILHOG�RI
VPDUW�VSHFLDOL]DWLRQ�VWUDWHJ\�DQG
KDV�WKHPDWLF�FRPSHWHQFH�RQ
HFRQRP\��5	'�DQG�LQQRYDWLRQ�

,W�LV�UHVSRQVLEOH�IRU�LGHQWLI\LQJ
(5')�UHVRXUFH�DOORFDWLRQ�DQG
LQYHVWPHQW�SULRULWLHV�
7KHUHIRUH�LW�KDV�WKH
FRPSHWHQFHV�WR�XQGHUVWDQG�WKH
SURFHVV��LQWHUDFW�ZLWK�&OXVWHU
0DUFKH�0DQXIDFWXULQJ�DQG
LGHQWLI\���ZKHUH�UHOHYDQW��
FRQFUHWH�DFWLRQV�WR�EH�DGRSWHG
DW�UHJLRQDO�OHYHO�WR�VXSSRUW
HQHUJ\�HIILFLHQFW�PDQXIDFWXULQJ
SURMHFWV��

LQVWLWXWLRQDO 7KH�5HJLRQ�ZLOO�EHQHILW�IURP
LQFUHDVHG�NQRZOHGJH�DERXW
JUHHQ�PDQXIDFWXULQJ��SURFHVVHV
DQG�URDGPDSV�IRU�LPSOHPHQWLQJ
VXVWDLQDEOH�SLORW�SODQWV�
7KLV�NQRZOHGJH�ZLOO�DOORZ��
ZKHUH�UHOHYDQW���WR�DOLJQ�VPDUW
VSHFLDOL]DWLRQ�VWUDWHJLHV�ZLWK
DGYDQFHG�(XURSHDQ�VWDQGDUGV�LQ
JUHHQ�DQG�VXVWDLQDEOH�JURZWK�LQ
WKH�LQGXVWU\�VHFWRU�
$GGLWLRQDOO\��WKDQNV�WR�WKH
HYLGHQFHV�RI�WKH�SLORWV��LW�PD\�
D��LQFUHDVH�WKH�TXDOLW\�DQG
HIIHFWLYHQHVV�RI�UHVRXUFH
DOORFDWLRQ�DW�UHJLRQDO�OHYHO
ZLWKLQ�WKH�2SHUDWLRQDO
3URJUDPPH������������
E��VWLPXODWH�DQFKRULQJ
PHFKDQLVPV�EHWZHHQ�UHJLRQDO
LQQRYDWLRQ�LQLWLDWLYHV�DQG
(XURSHDQ�RQHV��WUDQV�UHJLRQDO
FRRSHUDWLRQ�RQ�JUHHQ�JURZWK�
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0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

<HV �0HGLWHUUDQHDQ�,QQRYDWLRQ
V\VWHP��WRROV�DQG�VHUYLFHV�IRU
WKH�V\QHUJLF�LPSOHPHQWDWLRQ�RI
VPDUW�VSHFLDOL]DWLRQ�VWUDWHJLHVࣙ

&DSLWDOLVDWLRQ 7KH�0LQLVWU\KDV�GLUHFW
FRPSHWHQFHV�LQ�WKH�ILHOG�RI
VPDUW�VSHFLDOL]DWLRQ�VWUDWHJ\�DQG
KDV�WKHPDWLF�FRPSHWHQFH�RQ
HFRQRP\��5	'�DQG�LQQRYDWLRQ�

,W�LV�UHVSRQVLEOH�IRU�LGHQWLI\LQJ
(5')�UHVRXUFH�DOORFDWLRQ�DQG
LQYHVWPHQW�SULRULWLHV�
7KHUHIRUH�LW�KDV�WKH
FRPSHWHQFHV�WR�XQGHUVWDQG�WKH
SURFHVV��LQWHUDFW�ZLWK�&KDPEHUV
RI�&RPPHUFH�RI�9DUD]GLQ�DV
ZHOO�DV�ZLWK�&OXVWHU�(QHUMLD�DQG
LGHQWLI\���ZKHUH�UHOHYDQW��
FRQFUHWH�DFWLRQV�WR�EH�DGRSWHG
DW�QDWLRQDO�OHYHO�WR�VXSSRUW
HQHUJ\�HIILFLHQFW�PDQXIDFWXULQJ
SURMHFWV��
$OVR�LW�LV�LQ�WKH�SRVLWLRQ�WR
XQGHUVWDQG�DQG�HYHQWXDOO\
LQFRUSRUDWH�LQSXWV�IRU�WKH�IXWXUH
&OXVWHU�RI�([FHOOHQFH�IRU
PDQXIDFWXULQJ�LQGXVWU\�

LQVWLWXWLRQDO *5((1120('�ZLOO�KHOS�WR
EHWWHU�XQGHUVWDQG�WKH�FKDOOHQJHV
RI�WKH�JUHHQ�PDQXIDFWXULQJ�DQG
KHOS�LQ�UH�HYDOXDWLQJ�WKH
VWUDWHJLF�IUDPHZRUN�IRU
LQGXVWULDO�GHYHORSPHQW�RI
&URDWLD��QDPHO\�WKH�,QGXVWULDO
6WUDWHJ\�RI�&URDWLD�DQG
,QQRYDWLRQ�6WUDWHJ\�RI�&URDWLD�
$V�EHLQJ�YHU\�DFWLYH�LQ
PDQDJLQJ�WKH�FRPSHWLWLYHQHVV
FOXVWHUV�LQ�&URDWLD
�KWWS���ZZZ�DLN�LQYHVW�KU�NRQNX
UHQWQRVW�NODVWHUL�NRQNXUHQWQRVWL
�����WKH�WRROV�DQG�PHWKRGRORJLHV
RI�WKH�3URMHFW�ZLOO�KHOS�IXUWKHU
GHYHORSPHQW�RI�FOXVWHU
LQLWLDWLYHV�ZKLFK�WKH�0LQLVWU\
ZLOO�VXSSRUW�IURP�WKH�(6,�IXQGV
�����࣒�������
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&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

1R 1�$ 'HYHORSPHQW $&&,�ࣕV�GLIIHUHQW�SURJUDPPHV
SURPRWH�LQQRYDWLRQ�
LQWHUQDWLRQDOL]DWLRQ�DQG
LQYHVWPHQW�LQ�&DWDORQLD��)RU
5�'�DQG�,QQRYDWLRQ�SURMHFWV�
$&&,��LV�WKH�FRQQHFWLRQ�WR
&DWDORQLDࣕV�7HFKQRORJLFDO
&HQWUHV��XQLWHG�XQGHU�WKH
7(&1,2�EUDQG��ZKLFK�DUH�FORVH
SDUWQHUV�ZLWK�FRPSDQLHV�WKDW
QHHG�WR�GHYHORS�RU�LQFRUSRUDWH
QHZ�WHFKQRORJLHV��PDWHULDOV�RU
VROXWLRQV��
)XUWKHUPRUH��$&&,��KHOSV
FUHDWH�UHVHDUFK�JURXSV�DQG
REWDLQ�ILQDQFLQJ�WR�VXSSRUW
FRPSDQLHV�LQ�WHUPV�RI�WKHLU
WHFKQRORJLFDO�QHHGV�
7KHUHIRUH�$&&,2�KDV�WKH
FRPSHWHQFHV�DQG�UROH�WR�HQDEOH
UHJLRQDO�SROLF\�WUDQVIHU�RI�WKH
HYLGHQFHV�SURYLGHG�E\�(XUHFDW
GXULQJ�WKH�SLORW�DQG�WUDQVIHUULQJ
DFWLYLWLHV���

LQVWLWXWLRQDO *5((1120('�ZLOO�LPSURYH
WKH�WUDQV�UHJLRQDO�FRRSHUDWLRQ
FDSDFLW\�RI�LQQRYDWLYH�FOXVWHUV
RU�VLPLODU�HQWLWLHV��WKDW�ZLOO�EH
WKH�DFWRUV�LPSOHPHQWLQJ�WKH
PHWKRGRORJ\�EDVHG�RQ�WKH�SLORW
LQLWLDWLYH�ࣘ(60���(IILFLHQW�DQG
6XVWDLQDEOH�0DQXIDFWXULQJࣙ
�FR�FRRUGLQDWHG�E\�&DWDORQLD
DQG�/RPEDUG\���

7KHVH�DFWRUV�ZLOO�RIIHU�QHZ
VHUYLFHV�WR�SXEOLF�DQG�SULYDWH
DFWRUV�IRU�WKH�HVWDEOLVKPHQW�RI
UHOHYDQW�LQQRYDWLRQ�IRU�D�PRUH
VXVWDLQDEOH�DQG�FRPSHWLWLYH
PDQXIDFWXULQJ�LQ�WKH�0('�DUHD�
7KH�DSSOLFDWLRQ�RI�WKH
PHWKRGRORJ\�ZLOO�DOVR�SURYLGH
UHOHYDQW�LQSXWV�IRU�WKH�FRQVWDQW
DVVHVVPHQW�DQG�XSGDWH�RI
UHJLRQDO�6��VWUDWHJLHV�E\
5HJLRQDO�0DQDJLQJ�$XWKRULWLHV�
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$67(5�6�&RQV�S�$� <HV &+(%(&��0(',112 7UDQVIHU $67(5�LV�WKH�&RQVRUWLXP
LQFOXGLQJ�(PLOLD�5RPDJQD
UHJLRQDO�DGPLQLVWUDWLRQ��WKH
8QLYHUVLWLHV�ORFDWHG�LQ�WKH
UHJLRQDO�WHUULWRU\��WKH�1DWLRQDO
5HVHDUFK�&RXQFLO��&15���WKH
,WDOLDQ�1DWLRQDO�$JHQF\�IRU�1HZ
7HFKQRORJLHV��(QHUJ\�DQG
6XVWDLQDEOH�(FRQRPLF
'HYHORSPHQW��(1($���7KH
1DWLRQDO�,QVWLWXWH�IRU�1XFOHDU
3K\VLFV��,1)1���DQG�WKH
&KDPEHUV�RI�&RPPHUFH
UHJLRQDO�V\VWHP�ZRUNLQJ�LQ
FROODERUDWLRQ�ZLWK�WKH�LQGXVWULDO
DVVRFLDWLRQV��
6WDUWLQJ�IURP�������WKH
(PLOLD�5RPDJQD�+LJK
7HFKQRORJ\�1HWZRUN�ZDV
VWUXFWXUHG�LQ���7KHPDWLF
3ODWIRUPV�LQ�RUGHU�WR�SURPRWH
FRPSHWHQFLHV�DQG�DVVXUH�D
UHVHDUFK�RIIHU�DFURVV�WKH
UHJLRQDO�WHUULWRU\�LQ�OLQH�ZLWK�WKH
UHTXHVWV�IRU�WHFKQRORJ\
LQQRYDWLRQ�FRQYH\HG�E\�WKH
EXVLQHVV�VHFWRU��(QHUJ\�DQG
(QYLURQPHQW�3ODWIRUP�ZLOO�EH
LQYROYHG�

LQVWLWXWLRQDO $V�,QQRYDWLRQ�DJHQF\�LQ
(PLOLD�5RPDJQD��$67(5�KDV
VWURQJ�LQWHUHVW�LQ�HQODUJLQJ�LWV
NQRZOHGJH�DERXW�LQWHUQDWLRQDO
H[SHULHQFHV�FRQFHUQLQJ
LQQRYDWLRQ�DQG�WHFKQRORJ\
WUDQVIHU�VXSSRUW�
0DQXIDFWXULQJ�LV�RQH�RI�WKH
VSHFLDOLVDWLRQ�DUHDV�LQ�WKH�5,6�
DQG�VHYHUDO�PHDVXUHV�KDYH�EHHQ
SODQQHG�LQ�IDYRXU�RI�VXVWDLQDEOH
PDQXIDFWXULQJ�WHFKQLTXHV�WR�EH
DSSOLHG�LQ�WKH�FRPSDQLHV�
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5(*,21�2)�&(175$/
0$&('21,$

<HV 12(0H'��,112:$9(6��,QQR
6803��0HG�(&2�,&=0�0('

&DSLWDOLVDWLRQ 7KH�5HJLRQ�UHSUHVHQW�WKH
DXWKRULW\�LQ�FKDUJH�RI
LPSOHPHQWLQJ�5,6��VWUDWHJ\�
&RPSHWHQFHV�UDQJH�EHWZHHQ
UHJXODWRU\�SURFHVVHV�WR
RSHUDWLRQDO�LQWHUYHQWLRQV�LQ�WKH
ILHOG�RI�HFRQRP\��5	'�DQG
LQQRYDWLRQ��
7KH�PDMRU�FRPSHWHQFH�ZKLFK
ZLOO�EH�LQWURGXFHG�WR�WKH�SURMHFW
LV�WKH�ZLOOLQJQHVV�DQG�FDSDFLW\
RI�WUDQVIHUULQJ�UHVXOWV�WR�RWKHU
&OXVWHUV�DQG�SROLF\�PDNHUV�
*LYHQ�WKLV��LW�KDV�WKH
FRPSHWHQFHV�DQG�DXWKRULW\�WR
XQGHUVWDQG�WKH�SURFHVV��LQWHUDFW
ZLWK�,QWHUEDONDQ�(QYLURQPHQWDO
&HQWHU�DQG�LGHQWLI\���ZKHUH
UHOHYDQW���FRQFUHWH�DFWLRQV�WR�EH
DGRSWHG�DW�UHJLRQDO�OHYHO�WR
VXSSRUW�HQHUJ\�HIILFLHQFW
PDQXIDFWXULQJ�SURMHFWV��

LQVWLWXWLRQDO *5((1120('�ZLOO�DVVLVW�WKH
LPSOHPHQWDWLRQ�DQG�IXUWKHU
SODQQLQJ�RI�WKH�UHJLRQDO�SROLFLHV
WKDW�DUH�LQFOXGHG�LQ�WKH�5,6��DQG
523��5HJLRQDO�2SHUDWLRQDO
3URJUDP��RI�WKH�5HJLRQ�RI
&HQWUDO�0DFHGRQLD��7KH
NQRZOHGJH�DFTXLUHG�ZLOO�DOORZ��
ZKHUH�UHOHYDQW���WR�DOLJQ�VPDUW
VSHFLDOL]DWLRQ�VWUDWHJLHV�ZLWK
DGYDQFHG�(XURSHDQ�VWDQGDUGV�LQ
JUHHQ�DQG�VXVWDLQDEOH�JURZWK�LQ
WKH�LQGXVWU\�VHFWRU�
6SHFLILFDOO\��WKH�5HJLRQ�ZLOO
EHQHILW�IURP�
��'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV���
��(YHQWV�WR�HVWDEOLVK�WKH�WUDQVIHU
SURFHVV�
��FRQQHFWLRQV�ZLWK�RWKHU
UHJLRQDO�DXWKRULWLHV�
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6D[RQ�6WDWH�0LQLVWU\�IRU
(FRQRPLF�$IIDLUV��/DERXU�DQG
7UDQVSRUW

1R 1�$ &DSLWDOLVDWLRQ 7KH�6WDWH�LV�DPRQJ�WKH�IRXQGHUV
RI�WKH�9DQJXDUG�5HJLRQ�DQG�KDV
LGHQWLILHG�LQWHUQDO
RUJDQL]DWLRQDO�VWUXFWXUH�WR�IROORZ
WKH�LQQRYDWLRQ�SURFHVVHV�RI
PDQXIDFWXULQJ
V�IXWXUH��,WV
SHUPDQHQW�FRQQHFWLRQV�ZLWK
5HVHDUFK�,QVWLWXWHV�DQG
(QWHUSULVHV�DOORZ�WKH�UHJLRQ�WR
KDYH�LQVLJKW�RI�VWDWH�RI�WKH�DUW�RI
PDQXIDFWXULQJ�WUHQGV�DQG�WR�EH
DEOH�WR�VXJJHVW�SROLF\
LQWHUYHQWLRQV�WR�VWLPXODWH�WKH
UDLVH�RI�VXVWDLQDEOH
PDQXIDFWXULQJ�V\VWHPV�

LQVWLWXWLRQDO 7KH�.(7�$GYDQFHG
0DQXIDFWXULQJ�LV�D�SULRULW\�LQ
WKH�5,6��RI�6D[RQ\
LQFOXGLQJ�D�IRFXV�RQ�SLORW�OLQHV�
60:$�KDV�FRQVLGHUDEOH
H[SHULHQFH
UHJDUGLQJ�FRQFHSWV�IRU��RSHQ
DFFHVV��SLORW�OLQHV�EDVHG�RQ
(XURSHDQ
FRRSHUDWLRQ�
,Q�WKH�SURMHFW�ZH�H[SHFW�PXWXDO
OHDUQLQJ�DERXW�WKH�FRQFHSWV�DQG
DSSURDFKHV�IRU�$GYDQFHG
0DQXIDFWXULQJ�SLORW�OLQHV��:H
DUH�HVSHFLDOO\
LQWHUHVWHG�LQ�V\QHUJLHV�EHWZHHQ
(XURSHDQ�UHJLRQV�
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/RPEDUG\�5HJLRQ <HV 2QO\�DV�$VVRFLDWHG�3DUWQHU &DSLWDOLVDWLRQ 7KH�5HJLRQ�LV�DPRQJ�WKH
IRXQGHUV�RI�WKH�9$1*8$5'
LQLWLDWLYH�DQG�KDV�GHOHJDWHG�WR
$),/�WKH�FRRUGLQDWLRQ�ZRUN�RI
WKH�(60�ZRUNLQJ�JURXS�
7KH�5HJLRQ�KDV�D�VSDFLILF
FRPSHWHQFH�RQ�LQQRYDWLRQ�DQG
RQ�FUHDWLQJ�FRQQHFWLRQV�WR�WKH
5,6��UHJLRQDO�VPDUW
VSHFLDOL]DWLRQ�VWUDWHJ\�
,W�KDV�WKH�FRPSHWHQFHV�DQG�UROH
WR�HQDEOH�UHJLRQDO�SROLF\
WUDQVIHU�RI�WKH�HYLGHQFHV
SURYLGHG�E\�WKH�/HDG�3DUWQHU
DQG�$),/�GXULQJ�WKH�SLORW�DQG
WUDQVIHUULQJ�DFWLYLWLHV���
,W�LV�WKH�PDQDJLQJ�DXWKRULW\�RI
WKH�(XURSHDQ�5HJLRQDO
'HYHORSPHQW�)XQGV�

LQVWLWXWLRQDO *5((1120('�DGGUHVVHV�DQ
LQQRYDWLRQ�DFWLRQ�UHODWHG�WR�RXU
6PDUW�6SHFLDOL]DWLRQ�6WUDWHJ\
ZKLFK�KDV�VXVWDLQDEOH
PDQXIDFWXULQJ�DV�RQH�RI�WKH
PDLQ�GULYLQJ�SLOODUV���
0DQXIDFWXULQJ�LV�DQ�LPSRUWDQW
SLOODU�RI�HFRQRP\��VLQFH�LW�KDV�D
UHOHYDQW�LPSDFW�RQ�HFRQRP\�
RFFXSDWLRQ�DQG�VRFLDO�ZHOIDUH�
DV�ZHOO�DV�RQ�WKH�HQYLURQPHQW��
$FFRUGLQJ�WR�RXU�5,6���WKH
LPSURYHPHQW�RI�WKH
HQYLURQPHQWDO�SHUIRUPDQFH�RI
LQGXVWU\�KDV�D�GLUHFW�UHODWLRQ
ZLWK�WKH�LQFUHDVH�RI�WKH
FRPSHWLWLYHQHVV�WR�VXSSRUW�DQG
ERRVW�LQQRYDWLRQ�LQ�,QGXVWU\�
)RU�HDFK�VSHFLDOLVDWLRQ�DUHD�
PDFUR�WKHPDWLF�ZRUN�SURJUDPV
WDFNOLQJ�PDQXIDFWXULQJ
FKDOOHQJHV�KDYH�EHHQ�GHILQHG�
2QH�RI�WKH�KLJKHVW�SULRULW\
FKDOOHQJHV�LV��0DQXIDFWXULQJ
V\VWHPV�IRU�6XVWDLQDELOLW\ࣙ
ZKLFK�LV�FOHDUO\�LQ�OLQH�ZLWK
*5((1120('��

5HJLRQDO�RIILFH�RI�FRPSDQLHV�
FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN
DQG�HPSOR\PHQW�5K´QH�$OSHV

����%������2WKHU�IRUPHU�H[SHULHQFH

0(' � 3DJH���������
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'LG�WKH�SDUWQHU�DOUHDG\�SDUWLFLSDWH�LQ�D�0('
3URJUDPPH�SURMHFW��SURJUDPPLQJ�SHULRG
����������"

,I�\HV��SUHFLVH�WKH�SURMHFWV�DFURQ\P� :KHQ�UHOHYDQW��GHVFULEH�WKH�RUJDQLVDWLRQ୩V�H[SHULHQFH
LQ�SDUWLFLSDWLQJ�LQ�DQG�RU�PDQDJLQJ�(8�FR�ILQDQFHG
SURMHFWV��RQO\�SURJUDPPLQJ�SHULRG������������RU
RWKHU�LQWHUQDWLRQDO�SURMHFWV�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

1R 1�$ &15�,7,$�ZDV�LQYROYHG�LQ����(XURSHDQ�SURMHFWV�LQ�WKH
SHULRG������������,W�FRRUGLQDWHG���RI�WKHP�DQG�KDG�D
UROH�RI�:3�OHDGHU�LQ�WKH�RWKHUV��LQFOXGLQJ�DOVR�WKH�UROH�RI
GLVVHPLQDWLRQ�OHDGHU��7KH�PDMRULW\�RI�SURMHFWV�ZHUH�LQ
)3��103�DQG�)DFWRU\�RI�WKH�)XWXUH�3URJUDPPH��7KH
WRSLFV�RI�SURMHFWV�GHDOW�ZLWK�WHFKQRORJLHV�DQG�EXVLQHVV
PRGHOV�IRU�PDQXIDFWXULQJ�LQQRYDWLRQ��
&15�,7,$�ZDV�D�SURPRWHU�RI�WKH�(XURSHDQ�0DQXIXWXUH
7HFKQRORJ\�SODWIRUP�DQG�SDUWLFLSDWHV�WR�LWV�URDGPDSSLQJ
DFWLYLW\�LQ�WKH�IUDPH�RI�LWV�+LJK�/HYHO�*URXS��,W�LV�DOVR�D
PHPEHU�RI�())5$�࣒�WKH�(XURSHDQ�)DFWRU\�RI�WKH�)XWXUH
5HVHDUFK�$VVRFLDWLRQ�DQG�SDUWLFLSDWHV�WR�LWV�,QGXVWULDO
$GYLVRU\�5HVHDUFK�*URXS�IRU�WKH�HODERUDWLRQ�RI�WKH
())5$�0XOWLDQQXDO�5RDGPDS���

$),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(
/20%$5',$

1R 1�$ 1R�H[SHULHQFH�UHIHUUHG�WR�WKH�����������SURJUDPPLQJ
SHULRG��$),/�LV�FXUUHQWO\�SDUWQHU�RI�D�)DFWRU\�RI�WKH
IXWXUH�LQLWLDWLYH�XQGHU�WKH�+RUL]RQ������SURJUDPPH�

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ 1R 1�$ $VVRFD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ�GLG�QRW
SDUWLFLSDWH�LQ�DQG�RU�PDQDJHG�(8�FRILQDQFHG�SURMHFWV��DV
LW�ZDV�IRXQGHG�LQ������
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(85(&$7�)RXQGDWLRQ <HV &5($0(' $V�D�UHVXOW�RI�WKH�LQWHJUDWLRQ�RI�WHFKQRORJLFDO�FHQWHUV
$VFDPP��%DUFHORQD�'LJLWDO��%DUFHORQD�0HGLD�DQG
&HWHPPVD��DV�RI��VW�0D\�������(85(&$7�KDV�FUHDWHG
WKH�QHZ�WHDP�RI�3XEOLF�3URJUDPPHV�

7KH�WHDP�LV�LV�PDGH�XS�RI����SHRSOH��ZLWK�H[SHULHQFH�LQ
IXQGUDLVLQJ�SXEOLF�QDWLRQDO�DQG�,QWHUQDWLRQDO�SURMHFWV�
SURMHFW�PDQDJHPHQW�DQG�SURMHFW�FRRUGLQDWLRQ��DV�ZHOO�DV
OHJDO��DGPLQLVWUDWLYH�DQG�)LQDQFLDO�PDQDJHPHQW�
(85(&$7�KDV�FXUUHQWO\�����5�	�'�SURMHFWV�UXQQLQJ��RI
ZKLFK����DUH�LQWHUQDWLRQDO�DQG����DUH�QDWLRQDO�DQG
UHJLRQDO�OHYHOV��$PRQJ�WKH�LQWHUQDWLRQDO�SURMHFWV����
PDMRU�SURMHFWV�DUH�WKH��WK�)UDPHZRUN�3URJUDPPH�DQG
+RUL]RQ����������RI�ZKLFK�DUH�FRRUGLQDWHG�E\�(XUHFDW

3RPXUMH�7HFKQRORJ\�3DUN 1R 1�$ 373�LV�H[SHULHQFHG�LQ�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI
(8�SURMHFWV��6LQFH������LW�ZDV�DFWLYH�LQ�(8�SURJUDPV
&HQWUDO�(XURSH��6RXWK�(DVW�(XURSH��(7&��6,�$7��6,�+8�
6,�&52��'*�(QODUJHPHQW��,QWHUUHJ�,,,$��,QWHUUHJ�,,,&�
(5$�60(��&$5'6��,3$��3KDUH��33)��HWF��0RUH�WKDQ���
(8�SURMHFWV�ZHUH�LPSOHPHQWHG��/HDG�SDUWQHU�LQ�
,QQRYDWLRQ����������SDUWQHUV��GXUDWLRQ����PRQWKV��(85
����PLOOLRQ��,Q������D�VWUDWHJLF�(8�SURMHFW�,112�&%&
ZDV�VHOHFWHG�LQ�WHUULWRULDO�FRRSHUDWLRQ��DJDLQ�373�DV�/3
���SDUWQHUV���373�KDV�D�VWURQJ�FDSDFLW\�EDVH�RI���TXDOLILHG
	�H[SHULHQFHG�SHUVRQV�LQ�(8�SURMHFWV��ZLWK�NQRZOHGJH
RI�IRUHLJQ�ODQJXDJHV�DQG�PLQLPXP�XQLYHUVLW\�GHJUHH�
VRPH�FDPH�WR�373�IURP�-76��,Q������ZH�GHYHORSHG�RZQ
VRIWZDUH�SURJUDPPH�IRU�PDQDJHPHQW�RI�(8�SURMHFWV�

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� <HV 0('�.HG��$&&(/0(' 73�/M�KDV�JDLQHG�D�ZLGH�UDQJH�RI�H[SHULHQFH�LQ
SDUWLFLSDWLQJ�DQG�PDQDJLQJ�(XURSHDQ�SURMHFWV��,Q�WKH�ODVW
ILYH�\HDUV�73/M�KDV�SDUWLFLSDWHG�LQ�WKH�IROORZLQJ
WUDQVQDWLRQDO�SURMHFWV�UHODWHG�WR�FXUUHQW�SURMHFW�REMHFWLYH
�PDLQO\�LQQRYDWLRQ�VXSSRUW���352),6��6((��
$&&(/0('��0('���0('�.HG��0('���352,1&25
�&(���%XVLQHVV�5(JLRQ�/.��6,�$7���,17(5,12
�6,�&52���),',%(��6((���,5�7UDLQ��/HRQDUGR�GD
9LQFL���([H�025(�DQG�([H�3UL]H���(<(���
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&URDWLDQ�&KDPEHU�RI�(FRQRP\ 1R 1�$ ���ࣙ08'5$�/HDUQLQJ�1HWZRUNࣙ��)HE�������࣒�-XO������
$�ELODWHUDO�SURMHFW�LQ�WKH�IUDPH�RI�)ODQGHUV�&URDWLD
3URJUDPPH��IRFXVLQJ�RQ�QHWZRUNLQJ�DQG�WUDLQLQJ�LQ
LQQRYDWLRQ�VWUDWHJLHV��5	'��IRU�FRPSDQLHV�DQG
HQWUHSUHQHXUV�LQ�WKH�WH[WLOH�DQG�FORWKLQJ�VHFWRU��
���3U(�0X�'UD�3URPRWLQJ�(QWUHSUHQHXUVKLS�LQ�WKH
0XUD�'UDYD�5HJLRQ��0D\������࣒�0D\�������
FR�ILQDQFHG�IURP�+XQJDU\B&URDWLD�,3$�&URVV�ERUGHU
&R�RSHUDWLRQ�3URJUDPPH�
���(8�&RPSDVV��6HS������࣒$XJ�������ZLWKLQ�DQG
VXSSRUWHG�E\�WKH�,3$�+XQJDU\�&URDWLD�&URVV�ERUGHU
&RRSHUDWLRQ�
6XSSRUW�WKH�&URDWLDQ�SXEOLF�DQG�SULYDWH�VHFWRUV�LQ�WKH
+XQJDULDQ�࣒�&URDWLDQ�FURVV�ERUGHU�UHJLRQ�
���(8�&203$66����0DU������࣒�)HE�������WR�LPSURYH
FDSDFLWLHV�IRU�IXWXUH�DEVRUSWLRQ�RI�(8�IXQGV�WKURXJK
WUDQVIHU�RI�NQRZOHGJH�

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R� 1R 1�$ ���%LRPDVV�(89(7�ࣘ7UDQVIHUULQJ�(XURSHDQ�9(7
VWUXFWXUHV�WR�FRYHU�ELRPDVV�VNLOO�QHHGVࣙ�࣒�/HRQDUGR
PXOWLODWHUDO���7R,��'HYHORS�D�YRFDWLRQDO�HGXFDWLRQ�DQG
WUDLQLQJ�VWUXFWXUH�IRU�ELRPDVV�VHFWRU�LQ�(8�WKURXJK
LGHQWLILFDWLRQ�RI�QHFHVVDU\�VNLOOV��SDUWLFLSDWLRQ�RI
HPSOR\HUV�DQG�XVH�RI�(8�FRPPRQ�WRROV�WR�SURPRWH
WUDQVSDUHQF\�DQG�UHFRJQLWLRQ�RI�FRPSHWHQFHV�
���())L9(7�ࣘ7UDQVIHUULQJ�(XURSHDQ�9(7�VWUXFWXUHV�WR
FRYHU�VNLOOV�QHHG�LQ�(QHUJ\�HIILFLHQF\�VHFWRUࣙ�࣒�/HRQDUGR
PXOWLODWHUDO���7R,��(VWDEOLVK�D�TXDOLILFDWLRQ�V\VWHP�IRU�((
VHFWRU�LQ�DFFRUGDQWH�ZLWK�WKH�QHHGV�RI�WKH�PDUNHW�DQG�DV
SDUW�RI�ࣘJUHHQ�MREVࣙ�VHFWRU��
���7HFKQLFDO�H[SHUWLVH�LQ�6PDUW,Q0('��0('������࣒
������$LP��VXSSRUW�60(V�LQQRYDWLRQ�FDSDFLWLHV�DQG
GHYHORSPHQW�SRWHQWLDO�LQ�WKH�ILHOG�RI�((�

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

3ODVWLSROLV 1R 1�$ %HWZHHQ������DQG�������3ODVWLSROLV�SDUWLFLSDWH�WR
GLIIHUHQW�(XURSHDQ�SURMHFWV��LQ�WKH�)3��FDOO��VXFK�DV
1DQR&RP��&27(&+��,035(66�RU�0,1$0�SURMHFW�
EXW�DOVR�LQ�$OSLQH�6SDFH�3URJUDP��ZLWK�$/3ODVWLFV�DQG
$OS&OXVWHUV�����

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 1R 1�$ &URVV�%RUGHU�&RRSHUDWLRQ�3URJUDPPH�*UHHFH�࣒�%XOJDULD
���������
$8721(67��PRQLWRULQJ�RI�ZDWHU�UHVRXUFHV�
5,9(5$/(57��HVWDEOLVKLQJ�WHOHPHWULF�PRQLWRULQJ
V\VWHPV�
:(7/$%86(��XVH�RI�ZDWHU�LQ�DJULFXOWXUDO��LQGXVWULDO�
KRXVHKROG��UHFUHDWLRQDO�DQG�HQYLURQPHQWDO�DFWLYLWLHV�
*(2�352027,21��TXDOLILFDWLRQ�RI�JHRWHFKQLFLDQV�
&LYLO�3URWHFLRQ�3URJUDPPH
)/,1.0$1��)ORRG�0DQDJHPHQW�

$FFRODJRRQV�/,)(���HQYLURQPHQWDO�DQG�K\GURORJLFDO
DZDUHQHVV�

(&2�6DWHOOLWH��LQWUDUHJLRQDO�PRQLWRULQJ�V\VWHP�IRU�WKH
HQYLURQPHQWDO�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�%ODFN
6HD��
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)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ
7HFKQRORJ\

1R 1�$ )5$81+2)(5���)K*�,:8�KDV�D�YDVW�H[SHULHQFH�LQ
(XURSHDQ�SURMHFWV�ERWK�DV�SDUWQHU�DQG�DV�FRRUGLQDWRU�
7KURXJKRXW�WKH�\HDUV�LW�SDUWLFLSDWHG�LQ�RYHU����(XURSHDQ
SURMHFWV�DQG�FR�RUGLQDWHG�PRUH�WKDQ�����0RVW�UHFHQW
RQHV�
���-RLQࣕ(0��-RLQLQJ�RI�&RSSHU�WR�$OXPLQLXP�E\
(OHFWURPDJQHWLF�)LHOGV
���)2&86��&UHDWLQJ�&OXVWHUV�RI�)DFWRULHV�RI�WKH�)XWXUH
3URMHFWV�
���/HDUQ)RUP��$�6HOI�OHDUQLQJ�6KHHW�0HWDO�)RUPLQJ
6\VWHP
���L0DLQ��$�1RYHO�'HFLVLRQ�6XSSRUW�6\VWHP�IRU
,QWHOOLJHQW�0DLQWHQDQFH
���)D%L0HG��)DEULFDWLRQ�DQG�)XQFWLRQDOLVDWLRQ�RI
%LR0HGLFDO�0LFURGHYLFHV
���5HH0DLQ��,QWHJUDWLRQ�RI�5HQHZDEOH�(QHUJ\�6RXUFHV
DW�)DFWRU\�(QYLURQPHQW
3OXV�PDQ\�PRUH�(UD1(7�SURMHFWV�VXFK�DV�&RUQHW�DQG
0DQXQHW�DQG�0DUWHF�

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ <HV ,3�60(V��ࣘ,3�$ZDUHQHVV�DQG�(QIRUFHPHQW�LQQRYDWLYH
VHUYLFHV�IRU�0HGLWHUUDQHDQ�60(Vࣙ

6LQFH���������3URMHFWV�DV�/HDG�3DUWQHU�DQG����SURMHFWV�DV
3URMHFW�3DUWQHU��'HWDLOV����&%&�,WDO\6ORYHQLD����&%&
,WDO\�$XVWULD����/HRQDUGR�///�7UDQVIHU�RI�,QQRYDWLRQ���
,QWHUUHJ�$OSLQH�6SDFH����,QWHUUHJ�,9F����)3��&DSDFLWLHV
DQG���)3��&RRSHUDWLRQ��0DLQ�WRSLFV��,3�PDQDJHPHQW�
WUDQVQDWLRQDO�WHFKQRORJ\�WUDQVIHU��LQQRYDWLRQ�SURFHVVHV�
LQWHUQDWLRQDOL]DWLRQ�RI�60(V�
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0DUFKH�5HJLRQ <HV 0HG,QQR�࣒�)DFLOLWDWLQJ�0HGLWHUUDQHDQ�LQQRYDWLRQ�LQ
$GYDQFHG�PDQXIDFWXULQJ

&/867(5�32/,�6((��3URJUDPPH�6RXWK�(DVW�(XURSH�
&OXVWHU3ROL6((�SURMHFW�DV�DQ�DQVZHUV�WR�WKH�LGHQWLILHG
QHHGV�WKRUXJK�WKH�LPSURYHPHQW�RI�FDSDFLW\�RI�UHJLRQDO
SROLF\�PDNHUV�WR�FRQIURQW��SUHYHQW�DQG�DQWLFLSDWH
FKDQJH��GHYHORSLQJ�VPDUW�VSHFLDOL]DWLRQ�VWUDWHJLHV�IRU
FOXVWHU�LPSURYHPHQW�
,.7,0('�SURMHFW�0('���������ZDQWV�WR�IDFH�WKH
IROORZLQJ�PDLQ�SUREOHPV�����3ROLF\�LQVWUXPHQWV�DFWLYDWHG
RQ�WKH�EDVLV�RI�(XURSHDQ��QDWLRQDO�DQG�UHJLRQDO�VWUDWHJLHV
RQ�UHVHDUFK�DQG�LQQRYDWLRQ�DQG�60(V�SURPRWLRQ�GR�QRW
IRUP�D�V\VWHP�DQG�����WKHUH�LV�D�ODFN��RI�FRRUGLQDWLRQ�DQG
V\QHUJLHV��
1H[W�SURMHFW��IXQGHG�XQGHU�,3$�&%&�$GULDWLF����������
IRFXVHG�RQ�D�ࣘSODFH�RI�LQWHJUDWLRQ�DQG�FRRSHUDWLRQࣙ�EDVHG
RQ�DQ�RUL�JLQDO�PL[�RI�YLUWXDO�VHUYLFHV�

0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH 1R 0LQLVWU\�RI�(FRQRP\�ZDV�D�%523��%RG\�UHVSRQVLEOH�IRU
WKH�2SHUDWLRQDO�3URJUDPPHࣙ��IRU�WKH�2SHUDWLRQDO
SURJUDPPH�5HJLRQDO�&RPSHWLWLYHQHVV������������DQG
DOVR�,PSOHPHQWLQJ�ERG\�IRU�WKH�DFWLYLWLHV�UHODWHG�WR
WHFKQLFDO�DVVLVWDQFH��7KH�235&�ZDV�LQ�WRWDO��
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&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV <HV :,'( $&&,��LV�OHDGLQJ�DQG�SDUWLFLSDWLQJ�LQ����SURMHFWV��XQGHU
VHYHUDO�IXQGLQJ�VFKHPHV��VXFK�DV�+������&260(��)3��
(13,��,QWHUUHJ�0('��(XURSH$LG��DPRQJ�RWKHUV�
,17(55(*�,QLWLDWLYHV������������$&&,��SDUWLFLSDWHG
LQ���,17(55(*,9&�SURMHFWV��,�:�DQG�(XUR352&��DV
/3�DQG�(9,7$��DV�33���DQG���,17(55(*�0('�SURMHFW
�:,'(5��
$&&,2�LV�PDQDJLQJ�(5')�IXQGLQJ��(5')�&DWDORQLD
2SHUDWLRQDO�3URJUDPPH�����������DQG������������IRUW
5�'�DQG�LQQRYDWLRQ�
5HJDUGLQJ�&260(��$&&,��FRRUGLQDWHV�WKH�((1�QRGH
LQ�&DWDORQLD��DQG�LV�LPSOHPHQWLQJ�D�ORFDO�YLVLELOLW\�DFWLRQ
LQ�WKH�((1�IUDPHZRUN��&RQQHFWLQJ�&DWDODQ�60(V�WR
(XURSH��
,W�MRLQHG�&,3�SURMHFWV��VXFK�DV�(86SRUW&OXVWHUV
�FRRUGLQDWRU���(00,19(67�DQG�FOXVWHUV�DQG
HQWUHSUHQHXUVKLS�LQ�VXSSRUW�RI�HPHUJLQJ�LQGXVWULHV�

$67(5�6�&RQV�S�$� <HV $&&(/0('��(1(5*(,$���&��,1&8%$7256�
0HG�.('

(XURSHDQ�DQG�LQWHUQDWLRQDO�FROODERUDWLRQ�LV�D�SULRULW\�IRU
$67(5��ZLWK�IRFXV�RQ�WKH�LQWHUQDWLRQDOL]DWLRQ�RI�WKH
UHJLRQDO�5HVHDUFK�DQG�,QQRYDWLRQ�6\VWHP��DV�ZHOO�DV�WKH
H[FKDQJH�RI�H[SHULHQFH�IRU�WKH�GHYHORSPHQW�RI�QHZ
VHUYLFHV�DQG�DFWLYLWLHV�LPSOHPHQWHG�LQ�(PLOLD�5RPDJQD�
'XULQJ�WKH�����������SHULRG��$67(5�ZDV�LQYROYHG�LQ
VHYHUDO�(8�IXQGHG�SURMHFWV��FRYHULQJ�VHYHUDO�VHFWRUV
XQGHU�WKH�(8�SURJUDPPHV�LQFOXGLQJ���)3��&,3��,QWHUUHJ
,9&��6RXWK�(DVW�(XURSH��&HQWUDO�(XURSH��0('��RI�WKH
(7&�IDPLO\��DQG�/,)(���//3��$67(5�KDV�EHHQ�LQYROYHG
LQ����VXFFHVVIXO�SURSRVDOV����DV�OHDG�SDUWQHU�
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5(*,21�2)�&(175$/�0$&('21,$ <HV :,'(��,.7,0('��&5($7,9(�0('� 7KH�5HJLRQ�RI�&HQWUDO�0DFHGRQLD�KDV�D�ORQJ�H[SHULHQFH
LQ�WKH�LPSOHPHQWDWLRQ�RI�(8�IXQGHG�SURMHFWV��DPRQJ
WKHP��(QHUJ\�IRU�0D\RUV��,17(//,*(17�(1(5*<
3U����,QQRYDJH��,17(55(*�,9&�3URJUDPPH��
3LORW�6DIHW\��'J�IRU�(QHUJ\�DQG�7UDQVSRUW���0HGURXWH
�0('�&%&�(13,���0('H*29��0('�&%&�(13,��
� (PSRZHU����/HRQDUGR�'D�9LQFL�3URJUDPPH��
*HRSURPRWLRQ��*UHHFH�࣒�%XOJDULD�����������3U���
:HWODEXVH��*UHHFH�࣒�%XOJDULD�����������3U���
&OXVWHUSROLVHH��6((�����������3U����$FFRODJRRQV�IXQGHG
E\�WKH�/,)(�����������3URJUDPPH��(QHUJ\ZDVWH��/,)(
������������&203$66�'�IXQGHG��,&7�363��
&2�*,67,&6���,&7�363���$*5$6
�*UHHFH�I�<�5�2�0����=21(6�	�52$'6�
�*UHHFH�I�<�5�2�0����6$)(�:(7��*UHHFH�I�<�5�2�0���
60$57�63(&,$/,=$7,21��*UHHFH�࣒�%XOJDULD
����������

6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG
7UDQVSRUW

1R 1�$ $FWLYH�ILQDQFLDO�SDUWLFLSDWLRQ�LQ�WKH�FXUUHQW�-8�(&6(/
������࣒������
PDQDJHG�E\�RXU�GHYLVLRQ��-8�(&6(/
�KWWS���ZZZ�HFVHO�HX��LV�WKH�3XEOLF�3ULYDWH�3DUWQHUVKLS
NHHSLQJ�(XURSH�DW�WKH�IRUHIURQW�RI�WHFKQRORJ\
GHYHORSPHQW�

0(' � 3DJH���������
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/RPEDUG\�5HJLRQ <HV 3$<6�0('�85%$1� 5HJLRQH�/RPEUGLD�KDV�DFWLYDO\�SDUWWLFLSDWHG�DV�OHDG
SDUWQHU�RU�SDUWQHU�WR�WKH�IROORZLQJ�SURJUDPPHV�
���9,,�)3
���&,3
���3UHYHQWLRQ��3UHSDUHGQHVV�DQG�&RQVHTXHQFH
0DQDJHPHQW�RI�7HUURULVP�DQG�RWKHU�6HFXULW\�UHODWHG
5LVNV�3URJUDPPH��&,36�
���/,)(�����������
���/LIHORQJ�/HDUQLQJ�3URJUDPPH�࣒�//3
���'DSKQH�,,,
���&XOWXUH����������
���<RXWK�LQ�$FWLRQ�
���7UDQV�(XURSHDQ�1HWZRUNV�7UDQVSRUW
,Q������LW�MRLQHG�WKH�ZRUNLQJ�JURXSV�RI�WKH�1DWLRQDO
&RPPLWWHHV�ZKLFK�KDYH�EHHQ�ZRUNLQJ�RQ�WH�QHZ
WHUULWRULRDO�FRRSHUDWLRQ�SURJUDPPHV������������&HQWUD
(XURSH��0('�DQG�$GULRQ��
$V�IDU�DV�WHUULWRULDO�FRRSUDWLRQ�LV�FRQFHUQHG��WKH�5HJLRQ
KDV�GHFLGHG�WR�MRLQH�PHUHO\�DV�$VVRFLDWHG�3DUWQHU�WR�WKH
PRVW�UHOHYDQW�LQLWLDWLYHV�ZKLFK�ILW�WR�UHJLRQDO�SULRULWLHV�

5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ�
FRQVXPSWLRQ��ZRUN�DQG�HPSOR\PHQW�5K´QH�$OSHV

���%���$VVRFLDWHG�SDUWQHUV

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ
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0DLQ�DGUHVV YLD�5RPD���
������7UHYLVR

1876� 7UHYLVR

1876� 9HQHWR

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

9$7�QXPEHU �����������

/HJDO�UHSUHVHQWDWLYH 5REHUWR�6DQWRODPD]]D
YLD�5RPD���
�����
7UHYLVR
9HQHWR
7UHYLVR
,7$/<
GLUH]LRQH�LQQRYD]LRQH#W�L�LW
�����������������

&RQWDFW�SHUVRQ $QLONXPDU�'DYH
YLD�5RPD���
�����
7UHYLVR
9HQHWR
7UHYLVR
,7$/<
DQLONXPDU�GDYH#W�L�LW
�����������������
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:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" ,17(5(67
7�L�VKDUHV�WKH�DLP�RI�UDLVLQJ�DZDUHQHVV�DERXW�WUDQV�UHJLRQDO�FRRSHUDWLRQ�LQ�WKH
DUHD�RI�ࣘJUHHQ�PDQXIDFWXULQJࣙ��DQG�LV�LQWHUHVWHG�LQ�WKH�WUDQVIHU�RI�SURMHFW
UHVXOWV�WRZDUGV�SROLF\�PDNHUV�DQG�RWKHU�5HJLRQDO�&OXVWHUV�LQ�WKH�IUDPH�RI
5,6��
(YHQ�WKRXJK�QR�RSHUDWLRQDO�SDUWQHUV�IURP�9HQHWR�5HJLRQ�ZLOO�EH�LQYROYHG�
7�L�ZLOO�VHHN�FRQQHFWLRQV�ZLOO�UXQQLQJ�LQLWLDWLYHV�WR�LGHQWLI\�SODWIRUP�DQG
OLYLQJ�ODE�PHPEHUV�DOVR�IURP�WKLV�WHUULWRU\�LQ�RUGHU�WR�IDFLOLWDW�WUDQVIHU��

$QRWKHU�WRSLF�ZLOO�EH�WKH�RSSRUWXQLW\�WR�SURYLGH�VXJJHVWLRQV�WR�WKH�5HJLRQDO
$XWKRULW\��5HJLRQH�9HQHWR���WKDW�ZLOO�EH�LQIRUPHG�DERXW�GHYHORSPHQWV�DQG
LQWHUPHGLDWH�UHVXOWV�
7KLV�FRQQHFWLRQ�ZLOO�EH�DQ�H[WUDRUGLQDU\�RSSRUWXQLW\�WR�FRQQHFW�9HQHWR
5HJLRQ�ZLWK�WKH�RWKHU�9DQJXDUG�,QLWLDWLYH�UHODWHG�UHJLRQV�DQG�DQFKRU�LW�WR�WKH
NQRZOHGJH�SURYLGHG�E\�WKH�URDGPDS�IRU�JUHHQ�PDQXIDFWXULQJ�SLORW�SODQW�

52/(
W�,�ZLOO�EH�LQYROYHG�LQ�
ࣞ�:3��࣒�$�����'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV���
ࣞ�:3��࣒�$�����(YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV�
ࣞ�:3��࣒�$�����7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV�DQG�SROLF\�PDNHUV�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG $VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU 0DUFKH�5HJLRQ

0DLQ�DGUHVV 9LD�7L]LDQR����
������$QFRQD

1876� $QFRQD

1876� 0DUFKH

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU
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/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

$GPLQLVWUDWLYH�FRGH )LVFDO�FRGH������������

/HJDO�UHSUHVHQWDWLYH 3DWUL]LD�6RSUDQ]L
9LD�7L]LDQR���
�����
$QFRQD
0DUFKH
$QFRQD
,7$/<
SDWUL]LD�VRSUDQ]L#UHJLRQH�PDUFKH�LW
�������������

&RQWDFW�SHUVRQ 5REHUWD�5XJJHUL
9LD�7L]LDQR���
�����
$QFRQD
0DUFKH
$QFRQD
,7$/<
UREHUWD�UXJJHUL#UHJLRQH�PDUFKH�LW

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" ,17(5(67
0DUFKH�5HJLRQ�DLPV�WR�FR�RSHUDWH�ZLWK�UHJLRQDO�FOXVWHU�DQG�VKDUH�ZLWKLQ
SDUWQHUVKLS��DQG�RXWVLGH�WRR��DOO�VXLWDEOH�H[SHULHQFHV�LQ�RUGHU�WR�LPSURYH
NQRZOHGJH�WUDQVIHU�DQG�LQQRYDWLRQ�SROLFLHV�DW�ORFDO�DQG�(XURSHDQ�FRQWH[W��
0DUFKH�5HJLRQ�ZLOO�EHQHILW�IURP�SDUWQHUV�H[SHULHQFHV�DFTXLULQJ�H[SHUWLVH�WR
EH�IXUWKHU�DSSOLHG�DW�UHJLRQDO�OHYHO�LQ�WHUULWRULHV�ZLWK�GLIIHUHQW�FKDUDFWHULVWLFV
�GHPRJUDSKLF�GHQVLW\�ODQG�SURILOH�HFRQRPLF�JURZWK�HWF���
7KH�H[SHFWHG�SURMHFWࣕV�JDLQV�UHODWH�HVSHFLDOO\�WR�WKH�IXUWKHU�HQKDQFHPHQW�RI
WKH�SROLFLHV�IRU�LQFUHDVLQJ�JUHHQ�JURZWK�SRWHQWLDO�DQG�VXVWDLQDEOH
PDQXIDFWXULQJ�DSSURDFKHV��
7KH�5HJLRQ�LV�LQWHUHVWHG�LQ�REVHUYLQJ�WKH�SURMHFW�LPSOHPHQWDWLRQ�ZLWK�D�YLHZ
WR�LQFRUSRUDWH���ZKHUH�UHOHYDQW���LQSXWV�DQG�URDGPDSV�LQWR�WKH�5,6��
7KH�5HJLRQ�LV�DOVR�ZLOOLQJ�WR�VXSSRUW�WKH�UHFLSLHQW�FRXQWULHV�LQ�WKH�WUDQVIHUULQJ
RI�WKH�JRRG�SUDFWLFHV�

52/(
LW�ZLO�EH�LQYROYHG�LQ�WKH�IROORZLQJ�DFWLYLWLHV�
ࣞ�:3��࣒�$�����'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV���
ࣞ�:3��࣒�$�����(YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV�
ࣞ�:3��࣒�$�����7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV�DQG�SROLF\�PDNHUV�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG &URDWLDQ�&KDPEHU�RI�(FRQRP\�࣒�&RXQW\�&KDPEHU�6SOLW

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU 0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

0DLQ�DGUHVV 8OLFD�JUDGD�9XNRYDUD���
�����=DJUHE

1876� *UDG�=DJUHE

1876� .RQWLQHQWDOQD�+UYDWVND

&RXQWU\ &52$7,$

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 1DWLRQDO�3XEOLF�DXWKRULW\

$GPLQLVWUDWLYH�FRGH 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU��3,1��+5�����������

/HJDO�UHSUHVHQWDWLYH 0DUWLQD�'DOLÇ
8OLFD�JUDGD�9XNRYDUD���
�����
=DJUHE
.RQWLQHQWDOQD�+UYDWVND
*UDG�=DJUHE
&52$7,$
PLQLVWDU#PLQJR�KU
���������������

&RQWDFW�SHUVRQ

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" ,17(5(67
$V�EHLQJ�YHU\�DFWLYH�LQ�PDQDJLQJ�WKH�FRPSHWLWLYHQHVV�FOXVWHUV�LQ�&URDWLD
�KWWS���ZZZ�DLN�LQYHVW�KU�NRQNXUHQWQRVW�NODVWHUL�NRQNXUHQWQRVWL����WKH�PDLQ
LQWHUHVW�LV�WR�XQGHUVWDQG�KRZ�WKH�WRROV�DQG�PHWKRGRORJLHV�RI�WKH�3URMHFW�ZLOO
KHOS�IXUWKHU�GHYHORSPHQW�RI�FOXVWHU�LQLWLDWLYHV�ZKLFK�WKH�0LQLVWU\�ZLOO�VXSSRUW
IURP�WKH�(6,�IXQGV������࣒�������

52/(
0LQLVWU\�RI�(FRQRP\�ZLOO�SDUWLFLSDWH�LQ�SROLF\�HYHQWV�RI�WKH�SURMHFW�DQG�ZLOO
SDUWLFLSDWH�LQ�HODERUDWLQJ�WKH�WRSLFV�DGGUHVVHG�E\�WKH�SURMHFW��L�H�
WUDQV�UHJLRQDO�FRRSHUDWLRQ�PHWKRGRORJLHV�WR�GHILQH�VWUDWHJLF�LQQRYDWLRQ
SULRULWLHV�LQ�WKH�DUHD�RI�ࣘJUHHQ�PDQXIDFWXULQJࣙ���$OVR�SURMHFW�UHVXOWV�ZLOO�EH
GHOLYHUHG�WR�WKH�SROLF\�PDNHUV�ZKLFK�ZLOO�LQ�IDFW�KHOS�WKH�0LQLVWU\�WR�EHWWHU
XQGHUVWDQG�WKH�FKDOOHQJHV�RI�WKH�JUHHQ�PDQXIDFWXULQJ�DQG�KHOS�LQ�UH�HYDOXDWLQJ
WKH�VWUDWHJLF�IUDPHZRUN�IRU�LQGXVWULDO�GHYHORSPHQW�RI�&URDWLD��QDPHO\�WKH
,QGXVWULDO�6WUDWHJ\�RI�&URDWLD�DQG�,QQRYDWLRQ�6WUDWHJ\�RI�&URDWLD�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG (85(&$7�)RXQGDWLRQ

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU &DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV

0DLQ�DGUHVV 3DVVHLJ�GH�*U FLD�����
������%DUFHORQD

1876� %DUFHORQD

1876� &DWDOX±D

&RXQWU\ 63$,1

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

9$7�QXPEHU (66�������'

/HJDO�UHSUHVHQWDWLYH 0DUWD�(VWHYHV
3DVVHLJ�GH�*U FLD�����
�����
%DUFHORQD
&DWDOX±D
%DUFHORQD
63$,1
SURMHFWHVHX�DFFLR#JHQFDW�FDW

&RQWDFW�SHUVRQ -HQQLIHU�5XL]
3DVVHLJ�GH�*U FLD�����
�����
%DUFHORQD
&DWDOX±D
%DUFHORQD
63$,1
YDQJXDUG�DFFLR#JHQFDW�FDW

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" 52/(
7KH�PHWKRGRORJ\�LQYROYHV�FRPSDQLHV��UHVHDUFK�DQG�LQQRYDWLRQ�LQVWLWXWLRQV�
LQGXVWULDO�FOXVWHUV�DQG�SROLF\�PDNHUV�DUH�LQYROYHG�LQ�WKH�FRRSHUDWLRQ��,Q�WKDW
VHQVH��RXU�LQVWLWXWLRQ�ZLOO�FRQWULEXWH�WR�WKH�SURMHFW�SDUWLFLSDWLQJ�DV�DQ�REVHUYHU
LQ���HYHQWV��

7KH�DFWLRQV�ZLOO�DGGUHVV�WKH�HVWDEOLVKPHQW�RI�D�0HGLWHUUDQHDQ�LQWHUFRQQHFWHG
QHWZRUN�RI�SLORW�SODQWV�WKDW�FRPSDQLHV��HVSHFLDOO\�60(V��WKDW�UHSUHVHQW�WKH
PDMRULW\�RI�FRPSDQLHV�LQ�WKHVH�DUHD���ZLOO�XVH�WR�VHWXS�DQG�LQGXVWULDOL]H
LQQRYDWLYH�SURGXFWV��PDQXIDFWXULQJ�SURFHVVHV�DQG�WHFKQRORJLHV�WR�LQFUHDVH
HQHUJ\�HIILFLHQF\�LQ�PDQXIDFWXULQJ�DQG�WR�UHLQIRUFH�FLUFXODU�HFRQRP\�

,17(5(67
$&&,���DV�WKH�&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV��LV�HVSHFLDOO\
LQWHUHVWHG�LQ�WKH�EHQHILWV�IRU�WKH�FRPSDQLHV�GHULYHG�IURP�WKH�SURMHFW�DQG�WKH
DGRSWLRQ�RI�JUHHQ�SUDFWLFHV�LQ�PDQXIDFWXULQJ�DV�D�QHFHVVDU\�SULRULW\�IRU�WKH
IXWXUH�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU $67(5�6�&RQV�S�$�

0DLQ�DGUHVV 9LD�3�*REHWWL����
������%RORJQD

1876� %RORJQD

1876� (PLOLD�5RPDJQD

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 6HFWRUDO�DJHQF\

9$7�QXPEHU �����������

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

/HJDO�UHSUHVHQWDWLYH )DELR�5DQJRQL
9LD�3LHUR�*REHWWL����
�����
%RORJQD
(PLOLD�5RPDJQD
%RORJQD
,7$/<
LQIR#DVWHU�LW
���������������

&RQWDFW�SHUVRQ /HGD�%RORJQL
9LD�3�*REHWWL����
�����
%RORJQD
(PLOLD�5RPDJQD
%RORJQD
,7$/<
OHGD�ERORJQL#DVWHU�LW

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" ,17(5(67
)ROORZ�WKH�LQLWLDWLYH�DQG�WKH�HYLGHQFHV�GHULYLQJ�IURP�HVWEOLVKLQJ�D�QHWZRUN�RI
HQHUJ\�HIILFLHQW�SLORW�SODQWV�LQ�WKH�0('�$UHD��
,PSURYH�IXWXUH�SDUWQHUVKLS�SRVVLELOLWLHV�DW�WUDQV�UHJLRQDO�OHYHO�WKXV�H[WHQGLQJ
WKH�SURMHFW�EHQHILWV�WR�WKH�(PLOLD�5RPDJQD�5HJLRQDO�DUHD�

52/(
(YHQ�LI�QR�RSHUDWLRQDO�SDUWQHUV�IURP�(PLOLD�5RPDJQD�UHJLRQ�ZLOO�EH�LQYROYHG�
$VWHU�ZLOO�VKDUH�H[SHULHQFHV�DQG�YLVLRQ�FRQFHUQLQJ�JUHHQ�PDQXIDFWXULQJ
VXSSRUW�E\�UHJLRQDO�DXWKRULWLHV��LQ�WKH�IUDPHZRUN�RI�5,6��ZLWK�D�VSHFDO�IRFXV
RQ�JUHHQ�JURZWK�SRWHQWLDO��JUHHQ�	�VXVWDLQDEOH�PDQXIDFWXULQJ�
$VWHU�ZLOO�EH�LQYROYHG�LQ
ࣞ�:3��࣒�$�����'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV���
ࣞ�:3��࣒�$�����(YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV�
ࣞ�:3��࣒�$�����7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV�DQG�SROLF\�PDNHUV�

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG ,QWHUEDONDQ�(QYLURQPHQWDO�&HQWHU

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU 5(*,21�2)�&(175$/�0$&('21,$

0DLQ�DGUHVV 9DV��2OJDV����
������7KHVVDORQLNL

1876� ȞȺɈɈȶɀɄɂȴȿȼ

1876� ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ

&RXQWU\ *5((&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

9$7�QXPEHU (/���������

/HJDO�UHSUHVHQWDWLYH $SRVWRORV�7]LW]LNRVWDV
9$66,/,66,6�2/*$6����
�����
7+(66$/21,.,
ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ
ȞȺɈɈȶɀɄɂȴȿȼ
*5((&(
D�W]LW]LNRVWDV#SNP�JRY�JU
��������������

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&RQWDFW�SHUVRQ .$//,76$�3$17$=,
����9DVLOLVLV�2OJDV�6WU�
�����
7KHVVDORQLNL
ȠȺɂɉɆȾȿȳ�ȢȶȿȺȹɄɂȴȶ
ȞȺɈɈȶɀɄɂȴȿȼ
*5((&(
.�3DQWD]L#SNP�JRY�JU

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" ,17(5(67
7R�DVVLVW�WKH�LPSOHPHQWDWLRQ�DQG�IXUWKHU�SODQQLQJ�RI�WKH�UHJLRQDO�SROLFLHV�WKDW
DUH�LQFOXGHG�LQ�WKH�5,6��DQG�523��5HJLRQDO�2SHUDWLRQDO�3URJUDP��RI�WKH
5HJLRQ�RI�&HQWUDO�0DFHGRQLD�ZLWK�D�VSHFLILF�IRFXV�RQ�JUHHQ�JURZWK�SROLFLHV
DQG�HQHUJ\�HIILFLHQF\�

52/(
,W�ZLOO�EH�LQYROYHG�LQ�WKH�IROORZLQJ�DFWLYLWLHV
ࣞ�:3��࣒�$�����'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV���
ࣞ�:3��࣒�$�����(YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV�
ࣞ�:3��࣒�$�����7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV�DQG�SROLF\�PDNHUV�
,W�ZLOO�GHEDWH�ZLWK�,QWHUEDONDQ�(QYLURQPHQWDO�&HQWHU�DERXW�IXUWKHU�SRWHQWLDO�RI
JUHHQ�JURZWK�DQG�HQHUJ\�HIILFLHQW�PDQXIDFWXULQJ�IRU�*UHHN�LQGXVWU\�V\VWHP�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU 6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW

0DLQ�DGUHVV :LOKHOP�%XFN�6WUD�H��
������'UHVGHQ

1876� 'UHVGHQ��.UHLVIUHLH�6WDGW

1876� 'UHVGHQ

&RXQWU\ *(50$1<

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

(OLJLELOLW\�]RQH 1RQ�0('�(8�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

9$7�QXPEHU '(���������

/HJDO�UHSUHVHQWDWLYH /XW]�%U\MD
:LOKHOP�%XFN�6WUD�H��
�����
'UHVGHQ
'UHVGHQ
'UHVGHQ��.UHLVIUHLH�6WDGW
*(50$1<
OXW]�EU\MD#VPZD�VDFKVHQ�GH

&RQWDFW�SHUVRQ -RFKHQ�'RQDXHU
:LOKHOP�%XFN�6WUD�H��
�����
'UHVGHQ
'UHVGHQ
'UHVGHQ��.UHLVIUHLH�6WDGW
*(50$1<
MRFKHQ�GRQDXHU#VPZD�VDFKVHQ�GH

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" 027,9$7,21
:H�ZDQW�WR�VXSSRUW�WKH�SDUWLFLSDWLRQ�RI�)UDXQKRIHU�,:8��WKH�DFWLYH�ZRUN�RI
WKH�9DQJXDUG�LQLWLDWLYH�DQG�FRQWULEXWH�WR�GHYHORS�DQG�VKDUH�FRQFHSWV�DQG
VWUDWHJLHV�FRQFHUQLQJ�SLORWV�
7KH�5HJLRQ�LV�RQH�RI�WKH�IRXQGLQJ�PHPEHUV�RI�9DQJXDUG�,QLWLDWLYH�

,17(5(67
7R�IRVWHU�WKH�ZRUN�RI�WKH�9DQJXDUG�FRPPXQLW\�DQG�H[WHQG�LWV�SRWHQWLDO�WR
0('�UHJLRQDO�DUHDV�

52/(
3URYLGH�KLJK�OHYHO�VXSSRUW�WR�WKH�SURMHFW�DQG�HVWDEOLVK�FRQQHFWLRQV�ZLWK�H[WUD
UHJLRQDO�5,6��ZLWK�D�YLHZ�WR�HVWDEOLVK�FRPPRQ�VWUDWHJLHV�WR�LQFUHDVH�JUHHQ
PDQXIDFWXULQJ�

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU /RPEDUG\�5HJLRQ

0DLQ�DGUHVV 3�]]D�&LWW �GL�/RPEDUGLD���
������0LODQR

1876� 0LODQR

1876� /RPEDUGLD

&RXQWU\ ,7$/<

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 5HJLRQDO�3XEOLF�DXWKRULW\

$GPLQLVWUDWLYH�FRGH )LVFDO�FRGH������������

/HJDO�UHSUHVHQWDWLYH 5REHUWR�$OERQHWWL
3�]]D�&LWW �GL�/RPEDUGLD���
�����
0LODQR
/RPEDUGLD
0LODQR
,7$/<
5REHUWRBDOERQHWWL#UHJLRQH�ORPEDUGLD�LW

&RQWDFW�SHUVRQ

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" 027,9$7,21
7KH�5HJLRQ�LV�RQH�RI�WKH�IRXQGHU�RI�WKH�9DQJXDUG�,QLWLDWLYH�DQG�FRUGLQDWHV�WKH
(60�ZRUNLQJ�JURXS�
,17(5(67
,WV�PDLQ�LQWHUHVW�FRQVLVWV�LQ�H[WHQGLQJ�WKH�QXPEHU�RI�UHJLRQV�LQWHUHVWHG�LQ
HIILFLHQW�DQG�VXVWDLQDEOH�PDQXIDFWXULQJ��UHLQIRUFH�WKH�UHODWLRQVKLSV�ZLWK�WKH
LQYROYHG�0HG�:HVWHUQ�5HJLRQV�DQG�FRQWULEXWH�WR�LQFUHDVH�WKH�FDSDFLW\�RI�0('
(DVWHUQ�$GULDWLF�&RDVWDO�5HJLRQV�WR�DFFHOHUDWH�WKHLU�DFFHVV�WR�JUHHQ
PDQXIDFWXULQJ�NQRZOHGJH�
52/(
3URYLGH�SROLF\�VXSSRUW�DQG�HVWDEOLVK�SRRLF\�FRQQHFWLRQV�ZLWK�WKH�RWKHU
LQYROYHG�UHJLRQV�DOVR�ZLWK�D�YLHZ�WR�HFKDQJH�YLVLRQV�DERXW�WKH�UROH�RI�5,6��LQ
ERRVWLQJ�JUHHQ�JURZWK�DQG�JUHHQ�PDQXIDFWXULQJ�
&KHFN�KRZ�SURMHFW�UHVXOW�PD\�SURYLGH�LQSXWV�WR�JXLGH�IXQGLQJ�DOORFDWLRQ�LQWR
5	'�UHJRQDO�SURMHFWV�

$VVRFLDWHG�QXPEHU�SDUWQHU 33��

3URMHFW�SDUWQHU�WR�ZLFK�WKLV�SDUWQHU�LV�DVVRFLDWHG 3ODVWLSROLV

1DPH�RI�WKH�DVVRFLDWHG�SDUWQHU 5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN�DQG
HPSOR\PHQW�5K´QH�$OSHV

0DLQ�DGUHVV HVSODQDGH�)UDQ§RLV�0LWWHUUDQG
������/\RQ

1876� 5K´QH

1876� 5K´QH�$OSHV

&RXQWU\ )5$1&(

(OLJLELOLW\�]RQH 0('�3DUWQHU

/HJDO�VWDWXV 3XEOLF

&DWHJRU\ 1DWLRQDO�3XEOLF�DXWKRULW\

$GPLQLVWUDWLYH�FRGH %XVLQHVV�,QVWLWXWLRQV�UHSHUWRLUH�LGHQWLILFDWLRQ�V\VWHP���������������

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

/HJDO�UHSUHVHQWDWLYH 6WHSKDQH�*LERGDX
HVSODQDGH�)UDQ§RLV�0LWWHUUDQG
�����
/\RQ
5K´QH�$OSHV
5K´QH
)5$1&(
VJLERXGDXG#UKRQHDOSHV�IU

&RQWDFW�SHUVRQ +RUWHQVH�/XW]�+HUPHOOLQ
HVSODQDGH�)UDQ§RLV�0LWWHUUDQG
�����
/\RQ
5K´QH�$OSHV
5K´QH
)5$1&(
+RUWHQVH�/87=�+(50(//,1#DXYHUJQHUKRQHDOSHV�HX

:KLFK�LV�WKH�UROH�DQG�LQWHUHVW�RI�WKH�DVVRFLDWHG�SDUWQHU�LQ�WKH�SURMHFW" 0DLQ�LQWHUHVW�WR�FRQQHFW�WKH�5,6��VWUDWHJ\�WR�WKH�(5')�IXQGV�DQG�LQQRYDWLRQ
SURMHFWV�DW�UHJLRQDO�OHYHO�DQG�WR�FRSHUDWH�ZLWK�3ODVWLSROLV�LQ�WKH�RYHUDOO
LQQRYDWLRQ�SURFHVV�RI�WKH�5HJLRQ�
7KH�LQWHUHVW�LQ�WKH�9$1*8$5'�LQLWLDWLYH�LV�DOVR�UHOHYDQW�WR�XV�

��,,,����3$57�&�ୣ�3URMHFW�GHVFULSWLRQ

���&���3URMHFW�UHOHYDQFH

����&�����:KDW�DUH�WKH�FRPPRQ�WHUULWRULDO�FKDOOHQJHV�WKDW�ZLOO�EH�WDFNOHG�E\�WKH�SURMHFW"�$UH�WKH\�FRKHUHQW�ZLWK�WKH�SURJUDPPH�VSHFLILF�REMHFWLYH�VHOHFWHG�DQG�WKH�UHOHYDQW
7HUPV�RI�5HIHUHQFH�RI�WKH�FDOO"

(XURSH�LV�D�JOREDO�OHDGHU�LQ�0DQXIDFWXULQJ��WKDW�LV�WKH�ILUVW�VHFWRU�RI�LWV�QRQ�ILQDQFLDO�HFRQRP\��0('�5HJLRQV�SOD\�D�NH\�UROH�LQ�WKLV�VHFWRU��VLQFH�IRU�H[DPSOH�,WDO\��)UDQFH�DQG�6SDLQ�DUH

WKUHH�RXW�RI�WKH�ILUVW�ILYH�(XURSHDQ�PDQXIDFWXULQJ�1DWLRQV��EHLQJ�*HUPDQ\�DQG�8.�WKH�RWKHU�WZR���

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

0DQXIDFWXULQJ�FDQ�FRQWULEXWH�WR�DGGUHVV�(XURSHDQ�VRFLHWDO�FKDOOHQJHV�VHW�LQ�WKH�(8�����VWUDWHJ\��HPSOR\PHQW��5	'��HQYLURQPHQW��HGXFDWLRQ��VRFLDO�LQFOXVLRQ���,Q�SDUWLFXODU��LW�FDQ

VLJQLILFDQWO\�FRQWULEXWH�WR�ࣘJUHHQ�JURZWKࣙ��)RU�H[DPSOH��LW�FDQ�EH�HVWLPDWHG�WKDW�0DQXIDFWXULQJ�LV�UHVSRQVLEOH�IRU�WKH�FRQVXPSWLRQ�RI�WKH�����RI�WKH�WRWDO�HQHUJ\�SURGXFHG��PDQXIDFWXULQJ

FRQVXPHV�UDZ�PDWHULDOV�DQG�SURGXFHV�HPLVVLRQV��HWF��

,Q�RUGHU�WR�FRQWLQXH�SOD\LQJ�WKH�UROH�RI�WKH�ࣘLQGXVWULDO�OHDGHUࣙ�DQG��DW�WKH�VDPH�WLPH��WR�DGGUHVV�VRFLHWDO�FKDOOHQJHV��(XURSH�DQG�LWV�0('�5HJLRQV�KDYH�WR�LPSOHPHQW�D�GUDVWLF�FKDQJH

WRZDUGV�VXVWDLQDELOLW\��7KUHH�SLOODUV�IRU�WKLV�FKDQJH�࣒DQG�FKDOOHQJHV�RI�WKH�SURSRVHG�SURMHFW��DUH��LQFUHDVH�HQHUJ\�HIILFLHQF\�LQ�PDQXIDFWXULQJ��LPSURYH�ZDVWH�PDQDJHPHQW�DQG�UHF\FOLQJ

FDSDELOLW\�RI�LQGXVWU\��SURPRWH�HFR�LQQRYDWLRQ�

,Q�WKH�ODVW�\HDUV��UHVHDUFK�DQG�LQQRYDWLRQ�VWDUWHG�WR�WDUJHW�WKHVH�JRDOV��+RZHYHU��GHVSLWH�WKH�H[FHOOHQW�FDSDFLW\�WR�SURGXFH�QHZ�NQRZOHGJH��(XURSH��VWUXJJOHV�WR�WUDQVIRUP�UHVHDUFK�UHVXOWV

LQWR�FRQFUHWH�WHFKQRORJLHV�IRU�VXVWDLQDEOH�PDQXIDFWXULQJ��7KLV�GLIILFXOW\�LV�HYHQ�KLJKHU�LQ�WKH�0('�5HJLRQV��ZKLFK�VXIIHU�RI�D�ORZHU�LQQRYDWLRQ�OHYHO�FRPSDUHG�WR�WKH�UHVW�RI�(XURSH��

7KHUH�DUH�VHYHUDO�UHDVRQV�IRU�WKLV�ORZ�LQQRYDWLRQ�FDSDELOLW\��$PRQJ�WKHP��L��WKH�ODFN�RI�LQQRYDWLRQ�LQIUDVWUXFWXUH��VXFK�DV�SLORW�SODQWV�DW�GLVSRVDO�RI�FRPSDQLHV�࣒HVSHFLDOO\�60(V��WR

LQGXVWULDOL]H�QHZ�JUHHQ�SURGXFWV��SURFHVVHV�DQG�WHFKQRORJLHV��DQG�LL��WKH�IUDJPHQWDWLRQ�RI�UHVRXUFHV�DQG�HIIRUWV�IRU�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ�LQ�WKH�5HJLRQV�

%DVHG�RQ�WKHVH�DUJXPHQWV��*5((1120('�FKDOOHQJHV�DUH�ZHOO�DOLJQHG�ZLWK�6SHFLILF�REMHFWLYH�����XQGHU�3URJUDPPH�3ULRULW\�$[LV���DQG�WKH�FDOO�7HUPV�RI�5HIHUHQFH�

����&�����:KDW�LV�WKH�SURMHFW୩V�DSSURDFK�LQ�DGGUHVVLQJ�WKHVH�FRPPRQ�WHUULWRULDO�FKDOOHQJHV�DQG�RU�MRLQW�DVVHWV�DQG�ZKDW�LV�QHZ�VSHFLILF�DERXW�WKH�DSSURDFK�WKH�SURMHFW�WDNHV"

*5((1120('�ZLOO�DGGUHVV�WKH�FKDOOHQJHV�E\�WHVWLQJ�DQG�WUDQVIHUULQJ�D�WUDQV�UHJLRQDO�FRRSHUDWLRQ�PHWKRGRORJ\�IRU�WKH�LGHQWLILFDWLRQ�DQG�GHYHORSPHQW�RI�VWUDWHJLF�SURMHFWV�RI�SLORW�SODQWV

VXSSRUWLQJ�WKH�GLIIXVLRQ�RI�LQQRYDWLYH�WHFKQRORJLHV�DQG�PHWKRGV�IRU�JUHHQ�PDQXIDFWXULQJ�LQ�WKH�0('�DUHD��

7KH�PHWKRGRORJ\�ZDV�FRQFHLYHG�LQ�WKH�IUDPH�RI�WKH�ࣘ9$1*8$5'�,QLWLDWLYH�࣒�1HZ�*URZWK�7KURXJK�6PDUW�6SHFLDOL]DWLRQࣙ��ZZZ�V�YDQJXDUGLQLWLDWLYH�HX���9$1*8$5'�LV�GULYHQ�E\�D

SROLWLFDO�FRPPLWPHQW�RI����(8�5HJLRQV�WR�XVH�WKHLU�VPDUW�VSHFLDOLVDWLRQ�VWUDWHJ\�IRU�ERRVWLQJ�QHZ�JURZWK�WKURXJK�ERWWRP�XS�HQWUHSUHQHXULDO�LQQRYDWLRQ��,Q�WKH�IUDPH�RI�9$1*8$5'�

/RPEDUG\�DQG�&DWDORQLD�DUH�OHDGHUV�RI�D�SLORW�SURMHFW�FDOOHG�ࣘ(60�(IILFLHQW�DQG�6XVWDLQDEOH�0DQXIDFWXULQJࣙ��DLPHG�DW�WKH�UHDOL]DWLRQ�RI�D�(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV�VXSSRUWLQJ

PDQXIDFWXULQJ�LQQRYDWLRQ��7KH\�FRQFHLYHG�D�PHWKRGRORJ\�ZKLFK��LQ�JHQHUDO�WHUPV���IRUHVHHV�D�VWUXFWXUHG�WUDQV�UHJLRQDO�FRRSHUDWLRQ�SURFHVV��JRYHUQHG�E\�5HJLRQDO�&OXVWHUV��IRU��WKH

ERWWRP�XS�LGHQWLILFDWLRQ�RI�FRPSDQLHV�SULRULWLHV��WKH�FOXVWHULQJ�RI�SULRULWLHV�DQG�LGHQWLILFDWLRQ�RI�V\QHUJLHV�DQG�FRPSOHPHQWDULWLHV�DPRQJ�5HJLRQV��WKH�FUHDWLRQ�RI�(XURSHDQ�ZRUNLQJ�JURXSV

IRU�WKH�GHYHORSPHQW�RI�SLORW�SODQWV�DJJUHJDWLRQ��WKH�GHYHORSPHQW�RI�D�EXVLQHVV�SODQ�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�SLORW�SODQWV��WKH�LPSOHPHQWDWLRQ�SKDVH��

7R�LPSOHPHQW�WKH�PHWKRGRORJ\��5HJLRQDO�&OXVWHUV�ZLOO�H[SHULPHQW�WKH�RIIHULQJ�RI�LQQRYDWLYH�VHUYLFHV�WR�FRPSDQLHV��VXFK�DV�PDWFKPDNLQJ��LQWHUQDWLRQDOL]DWLRQ�QHWZRUN�VHUYLFH��VXSSRUW�LQ

EXVLQHVV�SODQQLQJ��HWF���

,Q�WKH�FRQWH[W�RI�*5((1120('��WKH�PHWKRGRORJ\�ZLOO�EH�ZLGHO\�WHVWHG�DQG�H[WHQGHG�WR�RWKHU�0('�5HJLRQV�ZLWK�VSHFLILF�IRFXV�RQ�JUHHQ�PDQXIDFWXULQJ�

7KH�QRYHOW\�ZLOO�FRQVLVW�LQ�WKH�QHZ�VWUXFWXUHG�JRYHUQHG�SURFHVV��FHQWHUHG�RQ�WUDQV�5HJLRQDO�&OXVWHUV�FRRSHUDWLRQ��WKDW�ZLOO�DOORZ�WKH�V\VWHPDWLF�H[SORLWDWLRQ�RI�5HJLRQDO�V\QHUJLHV�WR
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

FRQFHLYH�DQG�LPSOHPHQW�LQQRYDWLYH�JUHHQ�PDQXIDFWXULQJ�SUDFWLFHV��&XUUHQWO\��QR�VLPLODU�SURFHVV�LV�IROORZHG�DW�(8�OHYHO�

����&�����:K\�LV�WUDQVQDWLRQDO�FRRSHUDWLRQ�QHHGHG�WR�DFKLHYH�WKH�SURMHFW୩V�REMHFWLYHV�DQG�UHVXOW"

7KH�ILQDO�JRDO�RI�WKH�PHWKRGRORJ\�WKDW�ZLOO�EH�WHVWHG�DQG�WUDQVIHUUHG�LV�WKH�GHILQLWLRQ�RI�DQ�LQWHUFRQQHFWHG�QHWZRUN�RI�UHJLRQDO�SLORW�SODQWV�WKDW�ZLOO�H[SORLW�ORFDO�VPDUW�VSHFLDOL]DWLRQV�WR

SURYLGH�VHUYLFHV�IRU�WKH�GLIIXVLRQ�RI�JUHHQ�PDQXIDFWXULQJ�VROXWLRQV��

7R�DOORZ�SLORW�VSHFLDOL]DWLRQV�WR�HPHUJH��LQ�WHUPV�RI�WHFKQRORJ\��VHFWRULDO�DSSOLFDWLRQV��DYDLODELOLW\�RI�VSHFLILF�FRPSHWHQFHV�DQG�VXSSRUWLQJ�UHVRXUFHV��HWF����WUDQV�UHJLRQDO�FRRSHUDWLRQ�LV

HVVHQWLDO��$IWHU�WKH�FROOHFWLRQ�RI�LQWHU�UHJLRQDO�QHHGV�DQG�FDSDELOLWLHV��LQ�IDFW��5HJLRQV�PXVW�VKDUH�RXWFRPHV�LQ�D�FRRSHUDWLYH�HQYLURQPHQW�LQ�RUGHU�WR�HYDOXDWH�LI�RWKHU�5HJLRQV�RZQ

FRPSOHPHQWDU\�FDSDELOLWLHV�WKDW�DUH�QHHGHG�WR�EXLOG�WKH�VROXWLRQV��RU�H[SUHVV�D�PDUNHW�GHPDQG�IRU�WKH�SLORW�SODQWV�DSSOLFDWLRQV��7KLV�ZLOO�DOORZ�WKH�GHVLJQ�DQG�UHDOL]DWLRQ�LQ�D�FRQVLVWHQW�ZD\

ZLWK�UHVSHFW�WR�VPDUW�VSHFLDOL]DWLRQV��SLORW�SODQWV�VXSSRUWLQJ�D�VSHFLILF�LQQRYDWLRQ��IRU�H[DPSOH�SURFHVVHV�IRU�UH�PDQXIDFWXULQJ�RI�FHUWDLQ�SURGXFWV��VROXWLRQV�IRU�HQHUJ\�HIILFLHQF\�LQ

HQHUJ\�LQWHQVLYH�SURGXFWLRQ�DSSOLFDWLRQV��HWF���ZLOO�EH�EDVHG�LQ�WKH�5HJLRQV�ZKHUH�PRVW�DSSURSULDWHG�FRPSHWHQFH�UHVRXUFHV�WR�EXLOG�DQG�RSHUDWH�WKH�SLORW�SODQWV�H[LVW�DQG��DW�WKH�VDPH�WLPH�

ZKHUH�FXVWRPHUV�WKDW�ZLOO�UHTXLUH�WKHVH�VHUYLFHV�DUH�EDVHG���

0DLQ�WDUJHW�JURXSV�DQG�WKHLU�EHQHILWV�ZLOO�EH�����5HJLRQDO�&OXVWHUV��WKDW�ZLOO�EH�DEOH�WR�RIIHU�PRUH�DGYDQFHG�VHUYLFHV�WR�WKHLU�PHPEHUV��ZLOO�LQWHUQDWLRQDOL]H�WKHLU�DFWLYLW\�DQG�VWUHQJWKHQ�WKH

UHODWLRQVKLS�ZLWK�5HJLRQDO�$XWKRULWLHV�����FRPSDQLHV�DQG�5HVHDUFK�LQQRYDWLRQ�RUJDQL]DWLRQV��WKDW�ZLOO�EHQHILW�IURP�D�VWUXFWXUHG�SURFHVV�WR�EHFRPH�MRLQW�SURWDJRQLVWV�RI�WKH�FRQVWUXFWLRQ�RI

WKH�SLORW�SODQWV�V\VWHP��EDVHG�RQ�WKHLU�QHHGV�����SROLF\�PDNHUV��WKDW�ZLOO�EH�SURYLGHG�ZLWK�UHOHYDQW�LQIRUPDWLRQ�WR�VKDSH�LQQRYDWLRQ�SURJUDPV�FRKHUHQW�ZLWK�UHJLRQDO�LQGXVWULDO�QHHGV�DQG

FRPSOHPHQWDU\�WR�RWKHU�5HJLRQVࣕ�VPDUW�VSHFLDOL]DWLRQ��7KH\�ZLOO�DOVR�UHFHLYH�ERWWRP�XS�LQIRUPDWLRQ�WR�XSGDWH�5HJLRQDO�6PDUW�6SHFLDOL]DWLRQ�SODQV�

����&�����3OHDVH�FRQILUP�ZLFK�FRRSHUDWLRQ�FULWHULD�DSSO\�WR�\RXU�SURMHFW�

&RRSHUDWLRQ�FULWHULD

&RRSHUDWLRQ�FULWHULD -RLQW�'HYHORSPHQW
-RLQW�,PSOHPHQWDWLRQ
-RLQW�6WDIILQJ
-RLQW�)LQDQFLQJ

����&�����:K\�WKH�W\SH�RI�SURMHFW��PRGXOH��VHOHFWHG�LV�DSSURSULDWH�LQ�RUGHU�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKH�SURMHFW"
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7KH�(XURSHDQ�ࣘ9$1*<$5'�,QLWLDWLYH�1HZ�*URZWK�7KURXJK�6PDUW�6SHFLDOL]DWLRQࣙ�SURYLGHV�D�UHOHYDQW�IUDPHZRUN�WR�H[SORLW�UHJLRQDO�VPDUW�VSHFLDOL]DWLRQ�VWUDWHJLHV�IRU�PDQXIDFWXULQJ

LQQRYDWLRQ��9$1*8$5'�5HJLRQV�/RPEDUG\�DQG�&DWDORQLD��WKDW�DUH�OHDGLQJ�WKH�9$1*8$5'�SLORW�SURMHFW�ࣘ(60࣒(IILFLHQW�DQG�6XVWDLQDEOH�0DQXIDFWXULQJࣙ��KDYH�FRQFHLYHG�D

PHWKRGRORJ\�VXSSRUWLQJ�WUDQV�UHJLRQDO�&OXVWHUV�FRRSHUDWLRQ�IRU�WKH�LGHQWLILFDWLRQ�DQG�GHILQLWLRQ�RI�SULRULW\�LQQRYDWLRQ�SURMHFWV��LQ�SDUWLFXODU��SLORW�SODQW�LQIUDVWUXFWXUH�VXSSRUWLQJ

PDQXIDFWXULQJ�LQQRYDWLRQ���7KLV�PHWKRGRORJ\�UHSUHVHQWV�WKH�PRVW�XSGDWHG�DQG�FUHGLEOH�H[SHULHQFH��LQ�WHUPV�RI�5HJLRQV�LQYROYHPHQW�DQG�(8�&RPPLVVLRQ�HQGRUVHPHQW��RQ�WUDQV�UHJLRQDO

FRRSHUDWLRQ�IRU�WKH�GHILQLWLRQ�RI�LQQRYDWLRQ�SULRULWLHV�DQG�SROLFLHV��

$W�WKH�VWDWH�RI�WKH�DUW��WKLV�FRRSHUDWLRQ�PHWKRGRORJ\�ZDV�QRW�DSSOLHG�RQ�D�ODUJH�VFDOH�LQ�RUGHU�WR�SURYH�LWV�IHDVLELOLW\�DQG�WHVW�WKH�EHQHILWV��,Q�DGGLWLRQ��RQO\�D�OLPLWHG�QXPEHU�RI�5HJLRQV

EHORQJLQJ�WR�WKH�9$1*8$5'�QHWZRUN�FRXOG�SDUWLFLSDWH�WR�LWV�FRQFHSWLRQ��)RU�WKHVH�UHDVRQV��*5((1120('�LV�SURSRVHG�DV�D�VLQJOH�PRGXOH�SURMHFW��0���DLPHG�DW�WHVWLQJ�DQG

WUDQVIHUULQJ�RI�WKH�PHWKRGRORJ\�WR�RWKHU�0('�5HJLRQV�LQ�D�OLPLWHG�WLPH�KRUL]RQ��DOVR�RXWVLGH�WKH�9DQJXDUG�FRPPXQLW\��$�PXOWL�PRGXOH�DSSURDFK�ZDV�FRQVLGHUHG�WRR�FKDOOHQJLQJ�DQG�OHVV

UHDOLVWLF�IRU�D�VXFK�FRPSOH[�SURFHVV��

7KH�SURSRVHG�W\SH�RI�SURMHFW�LV�DOVR�FRKHUHQW�ZLWK�FRPSOHPHQWDU\�SDUWQHUVࣕ�SURILOH��2Q�RQH�KDQG��UHVHDUFK�DQG�LQQRYDWLRQ�LQVWLWXWLRQV�ZLOO�RUJDQL]H�DQG�FRRUGLQDWH�WKH�WHVWLQJ�DQG

WUDQVIHUULQJ�SURFHVV�WR�RIIHU�D�UREXVW�PHWKRGRORJLFDO�IUDPHZRUN�WR�WKH�VHFRQG�JURXS�RI�SURMHFW�SDUWQHUV��&OXVWHUV�DQG�LQGXVWULDO�RUJDQL]DWLRQV��7KH\�ZLOO�JRYHUQ�WKH�LPSOHPHQWDWLRQ�RI�WKH

PHWKRGRORJ\�LQ�WKHLU�5HJLRQV��WKURXJK�WKH�RIIHULQJ�RI�QHZ�VHUYLFHV�WKDW�ZLOO�HQDEOH�WKH�WUDQV�UHJLRQDO�DSSURDFK��)LQDOO\��,QVWLWXWLRQDO�SDUWQHUV�࣒5HJLRQDO�$XWKRULWLHV���ZLOO�SDUWLFLSDWH�E\

DGGUHVVLQJ�WKH�SURFHVV�LQ�RUGHU�WR�PD[LPL]H�UHVXOWV�IRU�SROLF\�PDNHUV�DQG�IRU�5,6��FRQVWDQW�XSGDWH�

���&���3URMHFW�IRFXV

����&�����3URMHFW�REMHFWLYHV��H[SHFWHG�UHVXOWV�DQG�PDLQ�RXWSXWV

3URMHFW�JHQHUDO�REMHFWLYH

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7KH�RYHUDOO�REMHFWLYH�RI�*5((1120('�LV�WR�LQFUHDVH�WKH�WUDQVQDWLRQDO�LQQRYDWLRQ�FDSDELOLW\�RI�0('�5HJLRQV�WKURXJK�WKH�H[WHQVLYH
WHVWLQJ�DQG�WUDQVIHU�RI�D�&OXVWHUV�FRRUGLQDWHG�FRRSHUDWLRQ�PHWKRGRORJ\�WKDW�ZDV�FRQFHLYHG�LQ�WKH�IUDPH�RI�WKH�ࣘ9DQJXDUG�,QLWLDWLYH�࣒�1HZ
*URZWK�7KURXJK�6PDUW�6SHFLDOL]DWLRQࣙ��ZZZ�V�YDQJXDUGLQLWLDWLYH�HX���
7KH�PHWKRGRORJ\��ZKRVH�VFRSH�LV�WKH�VHW�XS�RI�VWUDWHJLF�SURMHFWV�IRU�WKH�UHDOL]DWLRQ�RI�D�(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV�VXSSRUWLQJ
PDQXIDFWXULQJ�LQQRYDWLRQ��ZDV�GHVLJQHG�LQ�WKH�9DQJXDUG�SLORW�SURMHFW�ࣘ(60�(IILFLHQW�DQG�6XVWDLQDEOH�0DQXIDFWXULQJࣙ�FRRUGLQDWHG�E\
/RPEDUG\�DQG�&DWDORQLD�
7KH�WKHPDWLF�IRFXV�RI�*5((1120('�ZLOO�EH�RQ�JUHHQ�JURZWK�DQG��LQ�SDUWLFXODU��RQ�HQHUJ\�HIILFLHQF\��ZDVWH�PDQDJHPHQW�UHF\FOLQJ�DQG
HFR�LQQRYDWLRQ�LQ�PDQXIDFWXULQJ��7KHVH�WRSLFV�ZHUH�DOUHDG\�WDUJHWHG�DV�KLJK�SULRULWLHV�E\�WKH�9DQJXDUG�(60�SLORW��
7KH�ODFN�RI�LQQRYDWLRQ�LQIUDVWUXFWXUH�࣒LQ�SDUWLFXODU�RI�SLORW�SODQWV�DFFHVVLEOH�E\�FRPSDQLHV��HVSHFLDOO\�60(V��LV�D�VHULRXV�EDUULHU�WR�WUDQVIRUP
UHVHDUFK�UHVXOWV�LQWR�LQGXVWULDO�SUDFWLFH�WR�PDNH�PDQXIDFWXULQJ�PRUH�VXVWDLQDEOH��7R�FRQFHLYH�D�QHWZRUN�RI�SLORW�SODQWV�LV�DQ�DPELWLRXV
REMHFWLYH�WKDW��IRU�FRPSOH[LW\�DQG�PDJQLWXGH�RI�LQYHVWPHQWV��FDQ�QRW�EH�SXUVXHG�ZLWK�D�ࣘ5HJLRQDOO\�GLVSHUVHG�DSSURDFKࣙ��,Q�WKH�FXUUHQW
VLWXDWLRQ��5HJLRQDO�FRPSDQLHV�HQJDJH�WKHPVHOYHV�LQ�LQQRYDWLRQ�DFWLYLWLHV�PDLQO\�RQ�DQ�LQGLYLGXDO�EDVLV��H[SORLWLQJ�WKHLU�KLVWRULFDO
UHODWLRQVKLS�QHWZRUNV��7KH\�GR�QRW�KDYH�WKH�LQVWUXPHQWV�QRU�WKH�LQVWLWXWLRQDO�IUDPHZRUN�WR�HDVLO\�HVWDEOLVK�VWUDWHJLF�SDUWQHUVKLSV�ZLWK
SRWHQWLDO�H[WUD�UHJLRQDO�SDUWQHUV�WKDW��EDVHG�RQ�WKHLU�VSHFLDOL]DWLRQ��ZRXOG�RZQ�WKH�PRVW�DSSURSULDWH�FRPSHWHQFH�WR�VHWXS�MRLQW�LQQRYDWLRQ
SURMHFWV�VXFK�DV�SLORW�SODQWV�SURMHFWV��
%\�H[SORLWLQJ�WKH�FRQFHSW�RI�6PDUW�6SHFLDOL]DWLRQ��WKH�WUDQV�QDWLRQDO�FRRSHUDWLRQ�PHWKRGRORJ\�WKDW�ZLOO�EH�WHVWHG�LQ�WKH�SURMHFW�ZLOO�DOORZ
FRPSDQLHV�DQG�RUJDQL]DWLRQV�RI�RQH�5HJLRQ�WR�LGHQWLI\�DQG�FRRSHUDWH�ZLWK�ࣘEHVW�LQ�FODVVࣙ�FRPSOHPHQWDU\�RU�V\QHUJLF�SDUWQHUV�RI�RWKHU
5HJLRQV�IRU�FRPPRQ�FKDOOHQJHV��
7KXV��*5((1120('�ZLOO�FRQWULEXWH�WR�HVWDEOLVK�WKH�UHTXLUHG�WUDQV�QDWLRQDO�FRRSHUDWLRQ��EDVHG�RQ�5HJLRQDO�6PDUW�6SHFLDOL]DWLRQV�
OHYHUDJLQJ�RQ�WKH�WHUULWRULDO�JRYHUQDQFH�UROH�RI�&OXVWHUV�DQG�FUHDWLQJ�WKH�,QVWLWXWLRQDO�IUDPHZRUN�WKDW�FDQ�VXSSRUW�WKLV�SURFHVV�

3URMHFW�UHVXOW

0(' � 3DJH���������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��7HVWHG�DQG�WUDQVIHUUDEOH�WUDQV�QDWLRQDO�FRRSHUDWLRQ�PHWKRGRORJ\�IRU�&OXVWHUV���7KLV�PHWKRGRORJ\�ZLOO�EH�D�GHWDLOHG�JXLGH�IRU�&OXVWHUV�RQ
KRZ�WR�VHW�XS�DQG�FRRUGLQDWH�WUDQV�UHJLRQDO�FRRSHUDWLRQ�DFWLYLWLHV�LQ�ZKLFK�WR�HQJDJH�UHJLRQDO�PHPEHUV��7KH�PHWKRGRORJ\�ZLOO�FRQVLVW�LQ�D
VHTXHQFH�RI�DFWLYLWLHV��VXSSRUWHG�E\�DGHTXDWH�WRROV��VXFK�DV�WHPSODWHV��JXLGHOLQHV��WUDLQLQJ�FRXUVHV�IRU�PHPEHUV��HWF���WKDW�&OXVWHUV�VKRXOG
FDUU\�RXW�LQ�RUGHU�WR�HQJDJH�PDQXIDFWXULQJ�FRPSDQLHV�DQG�LQQRYDWLRQ�RUJDQL]DWLRQV�LQ�WKH�SURFHVV�RI��LGHQWLI\LQJ�UHJLRQDO�SULRULWLHV�IRU�SLORW
SODQWV��PDSSLQJ�LQWHUQDO�UHVRXUFHV�DQG�FRPSHWHQFHV�IRU�WKHLU�GHYHORSPHQW��FRQQHFWLQJ�WR�H[WUD�UHJLRQDO�SDUWQHUV��GHILQLQJ�JRDOV�RI�PXWXDO
LQWHUHVW��VKDSLQJ�FRPPRQ�SURMHFWV�DQG�EXVLQHVV�SODQV�IRU�SLORW�SODQWV�LPSOHPHQWDWLRQ��LGHQWLI\LQJ�ILQDQFLDO�VXSSRUW�RSSRUWXQLWLHV��HWF���
7KH�PHWKRGRORJ\�ZLOO�DOVR�GHVFULEH�DQG�FKDUDFWHUL]H�WKH�VHUYLFHV�WKDW�&OXVWHUV�ZLOO�KDYH�WR�RIIHU��6RPH�H[DPSOHV�DUH��PDWFKPDNLQJ�DQG
EURNHUDJH��WUDLQLQJ��PHQWRULQJ�DQG�FRDFKLQJ�RQ�LQQRYDWLRQ��SXEOLF�DQG�SULYDWH�IXQGLQJ�RSSRUWXQLWLHV��LQWHUQDWLRQDO�SURMHFWV��DGYRFDF\�DQG
OREE\LQJ��HWF��
7KLV�UHVXOW�ZLOO�SXW�&OXVWHUV�LQ�WKH�FRQGLWLRQV�WR�RIIHU�D�FRQVROLGDWHG�PL[�RI�WUDQVQDWLRQDO�DFWLYLWLHV�IRU�WKH�LPSOHPHQWDWLRQ�RI�LQQRYDWLRQ
DFWLRQV�LQ�WKH�ILHOG�RI�JUHHQ�PDQXIDFWXULQJ��WKXV�GLUHFWO\�FRQWULEXWLQJ�WR�WKH�WDUJHW�LQGLFDWRU��
,Q�SDUWLFXODU��GXULQJ�WKH�SURMHFW��HDFK�SDUWLFLSDWLQJ�&OXVWHU�ZLOO�H[SHULPHQW�WKH�RIIHULQJ�RI�WUDQV�QDWLRQDO�VHUYLFHV��$),/��$&00��&,(�
3ODVWLSROLV���,Q�5HJLRQV�UHSUHVHQWHG�E\�SDUWQHUV�WKDW�DUH�QRW�&OXVWHUV�EXW�UHSUHVHQW�KRZHYHU�LQQRYDWLRQ�DFWRUV��VXFK�DV�FKDPEHUV�RI
FRPPHUFH��WHFKQRORJ\�SDUNV��WHFKQRORJ\�WUDQVIHU��(85(&$7��373��73/-��+*.��,%(&���VHUYLFHV�ZLOO�EH�RIIHUHG�E\�WKHVH�SDUWQHUV��ZLWK�WKH
LQWHQW�RI�WUDQVIHUULQJ�WKHP�WR�&OXVWHUV�DV�VRRQ�DV�WKH\�ZLOO�EH�SURSHUO\�HVWDEOLVKHG��7KLV�ZLOO�DFFRXQW�IRU���RUJDQL]DWLRQV�UHDG\�WR�RIIHU
LQQRYDWLYH�WUDQV�QDWLRQDO�FRRSHUDWLRQ�VHUYLFHV�DW�WKH�HQG�RI�WKH�SURMHFW��
,Q�DGGLWLRQ��LW�LV�SODQQHG�WKDW�HDFK�RI�WKHVH�PHPEHUV�ZLOO�WUDQVIHU�WKH�PHWKRGRORJ\�DQG�VHUYLFHV�WR�RWKHU�RUJDQL]DWLRQV�ZLWKLQ�WKHLU�5HJLRQ�RU
WKHLU�1DWLRQV��&RQVLGHULQJ�WKH�WUDQVIHU�WKDW�ZLOO�EH�GRQH�DOVR�WRZDUGV�WKH�WZR�$VVRFLDWH�SDUWQHUV�7�L�DQG�$VWHU��WKLV�ZLOO�DFFRXQW�IRU���
DGGLWLRQDO�RUJDQL]DWLRQV�WKDW�ZLOO�EH�WUDLQHG�LQ�WKH�RIIHULQJ�RI�LQQRYDWLYH�WUDQV�QDWLRQDO�DFWLYLWLHV���
,Q�WRWDO�����LQQRYDWLYH�RUJDQL]DWLRQV�LQ�WKH�0('�5HJLRQV�ZLOO�VXSSRUW�WUDQVQDWLRQDO�DFWLYLWLHV�

��5XQQLQJ�SURMHFWV�RI�WUDQV�QDWLRQDO�SLORW�SODQWV�VXSSRUWLQJ�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ���0HWKRGRORJ\�WHVWLQJ�ZLOO�LPSO\�WKDW
*5((1120('�SDUWQHUV�ZLOO�HQJDJH��ZLWKLQ�WKH�SURMHFW�OLIHWLPH��WKHLU�UHJLRQDO�PDQXIDFWXULQJ�VWDNHKROGHUV�LQ�WKH�VWUXFWXUHG�SURFHVV�IRU
WKH�FROODERUDWLYH�WUDQV�QDWLRQDO�GHILQLWLRQ�RI�VWUDWHJLF�SURMHFWV�IRU�D�(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV��,W�LV�H[SHFWHG�WKDW��DW�WKH�HQG�RI�WKH
SURMHFW��D�VHW�RI�WUDQV�UHJLRQDO�FROODERUDWLYH�SURMHFWV�IRU�SLORW�SODQWV�LPSOHPHQWDWLRQ�ZLOO�EH�LQ�SODFH�DV�D�UHVXOW�RI�WKH�WHVWLQJ�DFWLYLWLHV��(DFK
SURMHFW�ZLOO�LQYROYH�PXOWLSOH�&OXVWHUV�WKDW�ZLOO�VXSSRUW�WKHLU�PHPEHUV�LQ�WKH�LQWUD�UHJLRQDO�ZRUN�DQG�LQ�WKH�WUDQV�UHJLRQDO�FRRSHUDWLRQ�ZLWK
RWKHU�PDQXIDFWXULQJ�FRPSDQLHV�DQG�LQQRYDWLRQ�RUJDQL]DWLRQV��7KH�SURJUHVV�RI�HDFK�SLORW�SURMHFW�DW�WKH�HQG�RI�*5((1120('�FDQ�QRW�EH
IRUHFDVWHG�DW�WKLV�VWDJH�RI�WKH�SURSRVDO��VLQFH�LW�ZLOO�GHSHQG�RQ�WKH�HIIHFWLYH�SDUWLFLSDWLRQ�RI�FRPSDQLHV�LQ�WKH�SURFHVV�DQG��HVSHFLDOO\��RQ�WKH
PDWXULW\�OHYHO�RI�WKH�LGHDV�WKDW�ZLOO�EH�VKDUHG�DQG�GHYHORSHG��)RU�H[DPSOH��SLORW�SURMHFWV�PLJKW�KDYH�GHILQHG�D�PXOWL�UHJLRQDO�VKDUHG�FRQFHSW
RI�(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV��HDUO\�FRQFHSWLRQ�VWDJH���RU�D�EXVLQHVV�SODQ�IRU�LPSOHPHQWDWLRQ��IXQGLQJ�VWDJH���+RZHYHU��WKH�H[LVWHQFH
RI�WKLV�YROXPH�RI�PDQXIDFWXULQJ�VWDNHKROGHUV�FRRSHUDWLQJ�LQ�WKH�IUDPH�RI�WKH�ODXQFKHG�WUDQV�QDWLRQDO�SURFHVV�IRU�D�FRPPRQ�JRDO�ZLOO
JHQHUDWH�D�GHPDQG�RI�DGGLWLRQDO�VHUYLFHV�IRU�&OXVWHUV�LQ�WKH�IXWXUH��)RU�H[DPSOH��FRPSDQLHV�PLJKW�EH�DVVLVWHG�LQ�VKDSLQJ�WKHLU�SDUWLFLSDWLRQ
LQ�WKH�LQWHUQDWLRQDO�LQLWLDWLYH��LQ�WHFKQRORJ\�PDUNHW�LQWHOOLJHQFH��LQWHUQDWLRQDO�SURMHFW�PDQDJHPHQW��LGHQWLILFDWLRQ�RI�SRWHQWLDO�IXQGLQJ
VRXUFHV�DW�DOO�OHYHOV��UHJLRQDO��QDWLRQDO�DQG�(XURSHDQ���HWF��7KLV�ZLOO�FRQWULEXWH�WR�LQFUHDVH�WKH�VKDUH�RI�LQQRYDWLYH�FOXVWHUV�RIIHULQJ�WR�WKHLU
PHPEHUV�D�FRQVROLGDWHG�PL[�RI�WUDQVQDWLRQDO�DFWLYLWLHV�LQ�NH\�VHFWRUV�RI�WKH�0('�DUHD�
,W�LV�IRUHVHHQ�WKDW�DW�OHDVW���WUDQV�QDWLRQDO�SURMHFWV�IRU�SLORW�SODQWV�ZLOO�EH�UXQQLQJ�DW�WKH�HQG�RI�WKH�SURMHFW��LQYROYLQJ�DO�OHDVW�����&OXVWHUV
PHPEHUV�RU�UHJLRQDO�PDQXIDFWXULQJ�VWDNHKROGHUV�LQ�WRWDO�
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��,QVWLWXWLRQDO�IUDPHZRUN�IRU�WUDQV�UHJLRQDO�FRRSHUDWLRQ�LQ�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ���7KH�SDUWLFLSDWLRQ�RI�5HJLRQDO�$XWKRULWLHV�DV
$VVRFLDWH�3DUWQHUV�DQG�WKH�WUDQVIHU�RI�UHVXOWV�WR�WKHP�DW�WKH�HQG�RI�WKH�SURMHFW�ZLOO�FRQWULEXWH�WR�HVWDEOLVK�WKH�LQVWLWXWLRQDO�IUDPHZRUN
QHFHVVDU\�WR�ERRVW�DQG�LQFUHDVH�WKH�HIIHFWLYHQHVV�RI�WKH�WUDQV�QDWLRQDO�FRRSHUDWLRQ�WKDW�ZLOO�EH�GHPRQVWUDWHG�DQG�DFWLYDWHG�LQ
*5((1120('��5HJLRQDO�$XWKRULWLHV�ZLOO�EH�LQ�IDFW�LQ�WKH�SRVLWLRQ�RI�IDYRXULQJ�WKH�WUDQV�QDWLRQDO�SURFHVVHV�ZKRVH�EHQHILWV�ZLOO�EH�SURYHG
RQ�WKH�RQH�KDQG��DQG�RI�FRQVLGHULQJ�WKH�WRSLFV�RI�UXQQLQJ�SURMHFWV�RQ�WUDQV�QDWLRQDO�SLORW�SODQWV�IRU�WKH�GHILQLWLRQ�RI�IXWXUH�LQQRYDWLRQ
IXQGLQJ�SURJUDPV�RQ�WKH�RWKHU�KDQG��,W�LV�H[SHFWHG�WKDW�QHZ�LQVWUXPHQWV�WR�VXSSRUW�WKH�WUDQV�UHJLRQDO�FRRSHUDWLRQ�VXSSRUWHG�E\�WKH
*5((1120('�PHWKRGRORJ\�ZLOO�EH�GHILQHG�E\�5HJLRQDO�DXWKRULWLHV��DQG�WKDW�IXWXUH�LQQRYDWLRQ�IXQGLQJ�SURJUDPV�ZLOO�RIIHU�IXQGLQJ
SRVVLELOLWLHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�UXQQLQJ�SLORW�SODQWV�SURMHFWV�
7KH�FUHDWLRQ�RI�VXFK�D�IDYRXUDEOH�LQVWLWXWLRQDO�FRQWH[W�ZLOO�FRQWULEXWH�WR�IXUWKHU�LQFUHDVH�WKH�VKDUH�RI�LQQRYDWLYH�&OXVWHUV�RIIHULQJ
WUDQV�UHJLRQDO�VHUYLFHV�WR�WKHLU�PHPEHUV�IRU�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ��
6LQFH�WKH�WLPLQJ�UHTXLUHG�IRU�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�VXFK�W\SH�RI�LQVWUXPHQWV�DQG�SROLFLHV�E\�5HJLRQDO�$XWKRULWLHV�LV�KLJKHU�WKDQ
DYDLODEOH�SURMHFW�WLPH��LW�LV�IRUHVHHQ�WKDW�5HJLRQDO�$XWKRULWLHV�SDUWLFLSDWLQJ�WR�WKH�SURMHFW�ZLOO�UHOHDVH�D�GHFODUDWLRQ�RI�IXWXUH�LQWHQWV�RU
VLPLODU�FRPPXQLFDWLRQ��&RQVLGHULQJ�WKH�SDUWLFLSDWLRQ�RI�5HJLRQDO�$XWKRULWLHV�DV�$VVRFLDWH�3DUWQHUV�LQ�WKH�SURMHFW��LW�LV�IRUHVHHQ�WR�UHDFK�DW
OHDVW���5HJLRQDO�$XWKRULWHV�RI�0('�5HJLRQV�

6SHFLILF�2EMHFWLYH�RI�WKH�3URJUDPPH 5HVXOW�LQGLFDWRU

����7R�LQFUHDVH�WUDQVQDWLRQDO�DFWLYLW\�RI�LQQRYDWLYH
FOXVWHUV�DQG�QHWZRUNV�RI�NH\�VHFWRUV�RI�WKH�0('
DUHD

6KDUH�RI�LQQRYDWLYH�FOXVWHUV��L�H��LQFOXGLQJ�5',
DFWLYLWLHV��RIIHULQJ�WR�WKHLU�PHPEHUV�D�FRQVROLGDWHG
PL[�RI�WUDQVQDWLRQDO�DFWLYLWLHV�LQ�NH\�VHFWRUV�RI�WKH
0('�DUHD

7LWOH�RI�WKH�REMHFWLYH 'HVFULSWLRQ &RPPXQLFDWLRQ�REMHFWLYHV $SSURFKH�WDFWLFV
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

(VWDEOLVK�D�&OXVWHU�JRYHUQHG
PHWKRGRORJ\�IRU�WUDQV�UHJLRQDO
FRRSHUDWLRQ�LQ�JUHHQ
PDQXIDFWXULQJ�LQQRYDWLRQ

7KH�VSHFLILF�REMHFWLYH�ZLOO�EH�WKH�WHVWLQJ
DQG�FRQVHTXHQW�FXVWRPL]DWLRQ�UHILQHPHQW
RI�D�VWUXFWXUHG�&OXVWHU�JRYHUQHG
PHWKRGRORJ\�IRU�WUDQV�UHJLRQDO�FRRSHUDWLRQ
LQ�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ��DV�ZHOO
DV�WKH�LPSOHPHQWDWLRQ�RI�WRROV�DQG
VWUDWHJLHV�WR�WUDQVIHU�UHVXOWV�WR�RWKHU
&OXVWHUV��
7KH�PHWKRGRORJ\�VKRXOG�VXSSRUW�&OXVWHUV
WR�PRELOLVH�WKHLU�PHPEHUV�ZLWKLQ�D
VWUXFWXUHG�ZRUNLQJ�SURFHVV�DW�VWUDWHJLF
OHYHO�ZKLFK�LPSOLHV�LQWHUQDWLRQDOL]DWLRQ��
7KH�PHWKRGRORJ\�ZLOO�DOORZ�WR�DGGUHVV�WKH
FXUUHQWO\�XQPHW�WHUULWRULDO�FKDOOHQJH�RI
HVWDEOLVKLQJ�WUDQV�UHJLRQDO�PDQXIDFWXULQJ
FRRSHUDWLRQ�DFWLYLWLHV��LQ�SDUWLFXODU�IRU
JUHHQ�LQQRYDWLRQ�RI�PDQXIDFWXULQJ��EDVHG
RQ�6PDUW�6SHFLDOL]DWLRQ�

&RPPXQLFDWLRQ�ZLOO�EH�PDLQO\�DGGUHVVHG
WR�&OXVWHUV�DQG�PDQXIDFWXULQJ
VWDNHKROGHUV��2Q�RQH�KDQG��LW�ZLOO�EH
RULHQWHG�WR�JHQHUDWH�DZDUHQHVV�DERXW
*5((1120('��LWV�UHVXOWV�DQG
RSSRUWXQLWLHV��RQ�WKH�RWKHU�KDQG��LW�ZLOO�EH
WHFKQLFDO�FRPPXQLFDWLRQ�WR�H[FKDQJH
H[SHULHQFHV�DQG�WUDQVIHU�NQRZOHGJH�RQ�WKH
GHYHORSHG�PHWKRGRORJ\�DQG�GHVLJQHG
&OXVWHUV�VHUYLFHV��&RPPXQLFDWLRQ�DFWLRQV
DGGUHVVHG�WR�WKH�JHQHUDO�VRFLHW\�ZLOO�EH
RUJDQL]HG�DOVR��ZLWK�WKH�VFRSH�RI
UHQRYDWLQJ�D�SRVLWLYH�LPDJH�RI�WKH
PDQXIDFWXULQJ�VHFWRU�DQG�WR�VSUHDG�D�QHZ
FXOWXUH�RI�JUHHQ�JURZWK�WKURXJK
PDQXIDFWXULQJ�

5HVHDUFK�SDUWQHUV�SDUWLFLSDWLQJ�WR
9DQJXDUG�ZLOO�DFW�DV�RUJDQL]HUV�RI�WKH
WHVWLQJ�DQG�DV�FRDFKHV�IRU�RWKHU�SDUWQHUV�
7KH\�ZLOO�DOVR�JXDUDQWHH�WKH�OLQN�ZLWK�WKH
PRVW�XSGDWHG�WHFKQRORJLFDO�VWDWH�RI�WKH�DUW�
&OXVWHUV�ZLOO�PRELOL]H�PDQXIDFWXULQJ
VWDNHKROGHUV�IRU�WKH�WHVWLQJ�RI�PHWKRGRORJ\
DQG�ZLOO�WUDQVIHU�UHVXOWV�WR�RWKHU�&OXVWHUV
DQG�WR�5HJLRQDO�$XWKRULWLHV���
7KH�VWUXFWXUHG�DSSURDFK�RI
)5$81+2)(5�DQG�LWV�UROH�RI�SDUWQHU�
H[WHUQDO�WR�WKH�0('�DUHD�EXW�LQWHUHVWHG�LQ
0('�5HJLRQV�LQQRYDWLRQ��PDNHV�LW�WKH
LGHDO�SDUWQHU�WR�FRRUGLQDWH�WKH�WHVWLQJ�SKDVH
DQG�WKH�HYDOXDWLRQ�RI�WKH�SURMHFW��
)LQDOO\��WKH�SUR[LPLW\�ZLWK�WKH�9DQJXDUG
QHWZRUN�JXDUDQWHHV�D�YHU\�ZLGH
WUDQVIHUDELOLW\�RI�UHVXOWV�LQ�D�KLJKO\
TXDOLILHG�LQWHUQDWLRQDO�UHJLRQDO
FRPPXQLW\�
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7ULJJHU�WKH�VHW�XS�RI
WUDQV�UHJLRQDO�SURMHFWV�RI�SLORW
SODQWV�IRU�JUHHQ�PDQXIDFWXULQJ
LQQRYDWLRQ�LQ�WKH�0('�5HJLRQV

7KH�VSHFLILF�REMHFWLYH�ZLOO�EH�WR�VHW�XS
VWUDWHJLF�WUDQV�QDWLRQDO�SURMHFWV�RI
QHWZRUNHG�UHJLRQDO�SLORW�SODQWV�LQ�WKH�0('
DUHD��VXSSRUWLQJ�LQQRYDWLRQ�LQ�JUHHQ
PDQXIDFWXULQJ�DQG�IRFXVHG�RQ�VSHFLILF
DSSOLFDWLRQV�DQG�WHFKQRORJLHV�DULVLQJ�IURP
VPDUW�VSHFLDOL]DWLRQV��3URMHFWV�ZLOO�EH�WKH
UHVXOW�RI�WKH�DSSOLFDWLRQ�RI�WKH
PHWKRGRORJ\�IRU�WHVWLQJ�SXUSRVH��
7KHVH�SURMHFWV�ZLOO�WHVWLI\�WKH�UHOHYDQFH
DQG�VXFFHVV�RI�WKH�WHVWHG�DQG�WUDQVIHUUHG
PHWKRGRORJ\�WR�RWKHU�&OXVWHUV�DQG�SROLF\
PDNHUV��7KH\�ZLOO�DOVR�SURYLGH
UHDG\�WR�XVH�LQSXWV�WR�5HJLRQDO�$XWKRULWLHV
WR�XSGDWH�WKHLU�LQQRYDWLRQ�SROLFLHV�DQG
6PDUW�6SHFLDOL]DWLRQ�6WUDWHJLHV�

7KH�PDLQ�FRPPXQLFDWLRQ�WDUJHW�IRU�WKLV
REMHFWLYH�ZLOO�EH�PDQXIDFWXULQJ
VWDNHKROGHUV��L�H��PDQXIDFWXULQJ�FRPSDQLHV
WHFKQRORJ\�SURYLGHUV�DQG�RUJDQL]DWLRQV
RIIHULQJ�LQQRYDWLRQ�VHUYLFHV��7KH�PDLQ
REMHFWLYH�RI�FRPPXQLFDWLRQ�ZLOO�EH�WR
PDNH�PDQXIDFWXULQJ�DFWRUV�DZDUH�DERXW
WKH�SRWHQWLDO�RI�WKH�WHVWHG�WUDQV�UHJLRQDO
FRRSHUDWLRQ�PHWKRGRORJ\�DQG�WKH�QHZ
VHUYLFH�RIIHULQJ�RI�&OXVWHUV��ZLWK�WKH�ILQDO
LQWHQW�RI�SXVKLQJ�WKHP�WR�SDUWLFLSDWH�LQ�WKH
SURFHVV��)RU�WKLV��H[WUHPH�DWWHQWLRQ�ZLOO�EH
SDLG�WR�OHW�FRPSDQLHV�XQGHUVWDQG�WKH
SURMHFW�IUDPHZRUN�DQG�FRQFHSWV��XVLQJ�IRU
H[DPSOH�HDV\�ODQJXDJH��UHFXUULQJ�WR�VWRU\
WHOOLQJ�DQG�UHDO�H[DPSOHV�RI�FRPSDQLHV
HQJDJHG�LQ�SURMHFW�DFWLYLWLHV�WKURXJK
&OXVWHUV�

7KH�DSSURDFK�WKDW�ZLOO�EH�XVHG�IRU�WKLV
REMHFWLYH�ZLOO�FRQVLVW�LQ�ࣘEHLQJ�FORVH�WR
FRPSDQLHVࣙ��&OXVWHUV�LQ�WKH�SDUWQHUVKLS
ZLOO�WKXV�EH�WKH�PDLQ�DFWRUV�LQ�FKDUJH�RI
WKLV�REMHFWLYH��
%HQHILWV�REWDLQDEOH�IURP�WKH�QHZ�DSSURDFK
ZLOO�EH�FKDUDFWHUL]HG�DQG�TXDQWLILHG�E\
DQDO\VLQJ�SRWHQWLDO�LPSDFWV�RI�WKH�ILUVW
JURXS�RI�SURMHFWV�WKDW�ZLOO�UHVXOW�IURP�WKH
WHVWLQJ��7KLV�ZLOO�DOORZ�WR�FRQFUHWHO\
FRPPXQLFDWH�WR�FRPSDQLHV�ZKDW
LQYHVWPHQW�LV�UHTXLUHG�DQG�ZKLFK�UHWXUQV
FDQ�EH�H[SHFWHG��
)LQDOO\��WKH�9DQJXDUG�UHIHUHQFH�ZLOO�EH
H[SORLWHG�WR�SURYH�WKDW�WKH�SURMHFW�GHULYHV
IURP�VRPH�SUH�H[LVWLQJ�DFWLYLW\�RI�D
QHWZRUN�࣒9DQJXDUG��HQGRUVHG�E\�WKH
(XURSHDQ�&RPPLVVLRQ��ZKLFK�WHVWLILHV�WKH
UREXVWQHVV�DQG�VLJQLILFDQFH�RI�IRUHVHHQ
DFWLYLWLHV�DQG�UHVXOWV�

(VWDEOLVK�WKH�LQVWLWXWLRQDO
HQYLURQPHQW�VXSSRUWLQJ
&OXVWHUV�EDVHG�WUDQV�QDWLRQDO
FRRSHUDWLRQ�IRU�JUHHQ
PDQXIDFWXULQJ�LQQRYDWLRQ�LQ�WKH
0('�5HJLRQV

7KH�VSHFLILF�REMHFWLYH�ZLOO�FRQVLVW�LQ
PDNLQJ�5HJLRQDO�$XWKRULWLHV�HPEUDFH
SURMHFW�UHVXOWV�VR�WKDW�WKH\�FDQ�FUHDWH�WKH
ULJKW�LQVWLWXWLRQDO�IUDPHZRUN�IRU
WUDQV�UHJLRQDO�FRRSHUDWLRQ�IRU�JUHHQ
PDQXIDFWXULQJ�LQQRYDWLRQ��7KLV�FDQ�EH
REWDLQHG�LQ�GLIIHUHQW�ZD\V��IRU�H[DPSOH�
UDWLI\LQJ�SROLWLFDO�PHPRUDQGXP�EHWZHHQ
5HJLRQV�LQ�RUGHU�WR�VXSSRUW�FRPPRQ
LQQRYDWLRQ�SULRULWLHV��VXSSRUWLQJ�WKH
DGRSWLRQ�RI�WKH�WHVWHG�PHWKRGRORJ\�E\
&OXVWHUV�DQG�FRPSDQLHV��PDNLQJ�LQFHQWLYHV
DQG�UHVRXUFHV�DYDLODEOH�IRU�WKHP�
FRQVLGHULQJ�WKH�WRSLFV�DQG�SULRULWLHV
H[SUHVVHG�E\�WKH�ILUVW�JURXS�RI�SURMHFWV
DIWHU�WHVWLQJ��LQ�RUGHU�WR�SODQ�IXQGLQJ
RSSRUWXQLWLHV�LQ�WKH�IRUWKFRPLQJ�LQQRYDWLRQ
SURJUDPV��HWF�

7KH�FRPPXQLFDWLRQ�WDUJHW�IRU�WKLV
REMHFWLYH�ZLOO�EH�5HJLRQDO�$XWKRULWLHV��LQ
SDUWLFXODU�WKH�RQHV�SDUWLFLSDWLQJ�WR�WKH
SURMHFW�DV�$VVRFLDWH�SDUWQHUV��7KH
FRPPXQLFDWLRQ�ZLOO�EH�RULHQWHG�WR�WKH
H[SODQDWLRQ�RI�WKH�QHZ�FRRSHUDWLRQ
PHWKRGRORJ\�DQG�WR�WKH�FRPPXQLFDWLRQ�RI
WKH�DGYDQWDJHV�WKDW��L��WKH�5HJLRQDO
PDQXIDFWXULQJ�V\VWHP�PD\�REWDLQ�IURP�D
ZLGHU�DSSOLFDWLRQ�RI�WKH�PHWKRG��LL��WKH
5HJLRQDO�$XWKRULWLHV�WKHPVHOYHV�PD\
REWDLQ�LQ�WHUPV�RI�ERWWRP�XS�LQIRUPDWLRQ
IRU�WKH�GHILQLWLRQ�RI�LQQRYDWLRQ�SROLFLHV�DQG
IRU�WKH�FRQVWDQW�XSGDWH�RI�WKHLU�5,6��SODQV�
6SHFLILF�FRPPXQLFDWLRQ�DFWLYLWLHV�ZLOO�EH
RUJDQL]HG�ZLWK�WKLV�SXUSRVH��VXFK�DV�IRU
H[DPSOH�WDLORUHG�ZRUNVKRSV�IRU�WKH�ILQDO
WUDQVIHU�RI�UHVXOWV�DQG�SHULRGLF�EULHILQJV�WR
5HJLRQDO�IXQFWLRQDULHV�

7KH�DSSURDFK�WKDW�ZLOO�EH�XVHG�IRU�WKLV
REMHFWLYH�ZLOO�OHYHUDJH�RQ�SURSHU
FRPPXQLFDWLRQ��EDVHG�RQ�WKH�HYLGHQFH
DULVLQJ�IURP�WKH�ILUVW�JURXS�RI�SLORW�SODQW
SURMHFWV�WKDW�ZLOO�UHVXOW�IURP�WKH�WHVWLQJ
DFWLYLWLHV��7KHLU�SRWHQWLDO�LPSDFWV�ZLOO�EH
DVVHVVHG�XVLQJ�WKH�SHUIRUPDQFH�LQGLFDWRUV
XVXDOO\�DGRSWHG�E\�SROLF\�PDNHUV��VXFK�DV
LPSDFW�RQ�RFFXSDWLRQ��UHJLRQDO�YDOXH
DGGHG��UHWXUQ�RQ�SRWHQWLDO�UHJLRQDO
LQYHVWPHQW��HWF����$GGLWLRQDOO\��DQ�DQDO\VLV
LQ�WHUPV�RI�FXUUHQW�VPDUW�VSHFLDOL]DWLRQ
SODQVࣕ�FRKHUHQFH�ZLWK�WKH�SULRULWLHV�WKDW
ZLOO�DULVH�IURP�WKHVH�SURMHFWV�ZLOO�EH
PDGH��LQ�RUGHU�WR�SUHVHQW�5HJLRQDO
$XWKRULWLHV�WKH�SRVVLEOH�XVH�RI�UHVXOWV�IRU
WKH�XSGDWH�RI�5,6��ZLWK�ERWWRP�XS
LQIRUPDWLRQ�

0(' � 3DJH����������
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3URJUDPPH�RXWSXW�LQGLFDWRU 3URJUDPPH
RXWSXW
LQGLFDWRU
WDUJHWV

3URMHW�PDLQ
RXWSXW
TXDQWLILFDWLRQ

3URMHFW�PDLQ
RXWSXW�QXPEHU

3URMHFW�PDLQ�RXWSXW

1XPEHU�RI�RSHUDWLRQDO
LQVWUXPHQWV�WR�IDYRXU�LQQRYDWLRQ
RI�60(V

� � :RUN
SDFNDJH���

7UDQV�QDWLRQDO�FRRSHUDWLRQ
PHWKRGRORJ\

1XPEHU�RI�RSHUDWLRQDO
LQVWUXPHQWV�WR�IDYRXU�LQQRYDWLRQ
RI�60(V

� � :RUN
SDFNDJH���

7UDQV�UHJLRQDO�FRRSHUDWLRQ
VHUYLFHV�RIIHUHG�E\�&OXVWHUV�WR
60(V

1XPEHU�RI�HQWHUSULVHV�UHFHLYLQJ
QRQ�ILQDQFLDO�VXSSRUW

��� ��� :RUN
SDFNDJH���

(QWHUSULVHV�LQYROYHG�LQ�WKH
FROODERUDWLYH�GHVLJQ�DQG�VHWXS�RI
SLORW�SODQWV�WKURXJK�VHUYLFHV
RIIHUHG�E\�&OXVWHUV

1XPEHU�RI�WUDQVQDWLRQDO
LQQRYDWLRQ�FOXVWHUV�VXSSRUWHG

� � :RUN
SDFNDJH���

7UDQVQDWLRQDO�LQQRYDWLRQ�&OXVWHUV
UHDG\�WR�RIIHU�FRRSHUDWLRQ
VHUYLFHV

1XPEHU�RI�WUDQVQDWLRQDO
LQQRYDWLRQ�FOXVWHUV�VXSSRUWHG

� � :RUN
SDFNDJH���

7UDQVQDWLRQDO�LQQRYDWLRQ�&OXVWHUV
UHDG\�WR�RIIHU�FRRSHUDWLRQ
VHUYLFHV

����&�����7DUJHW�JURXSV

7DUJHW�JURXSV 'HVFULSWLRQ 7DUJHW�YDOXH

2WKHU SURMHFW�SDUWQHUV ������1XPEHU

%XVLQHVV�VXSSRUW
RUJDQLVDWLRQ

0DQXIDFWXULQJ�&OXVWHUV�LQ�WKH�5HJLRQV�RU�%XVLQHVV�6XSSRUW
RUJDQL]DWLRQV�VXFK�DV�WHFKQRORJ\�SDUNV�DQG�FKDPEHUV�RI�FRPPHUFH�
7KH\�DUH�WKH�PDLQ�WDUJHW�RI�WKH�SURMHFW��VLQFH�WKH\�DUH�WKH�DFWRUV�WKDW
FDQ�PRELOL]H�FRPSDQLHV�LQ�FRRSHUDWLYH�LQQRYDWLRQ

������1XPEHU
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(QWHUSULVH��H[FHSW�60(

*HQHUDO�SXEOLF 7KH�JHQHUDO�SXEOLF�ZLOO�EH�D�WDUJHW�IRU�WKH�SURMHFW�EHFDXVH�D�FXOWXUDO
VRFLHWDO�FKDQJH�LV�QHHGHG�IRU�FRQVLGHULQJ�0DQXIDFWXULQJ�D�IULHQGO\
DQG�DWWUDFWLYH�DFWLYLW\�WKDW�FDQ�LPSURYH�VRFLHW\�7KH�WDUJHW�ZLOO�EH
UHDFKHG�WKURXJK�ZHE�DQG�VRFLDO�PHGLD�

��������1XPEHU

+LJKHU�HGXFDWLRQ�DQG
UHVHDUFK

1DWLRQDO�SXEOLF�DXWKRULW\

60( 60(V�DUH�DW�WKH�FRUH�RI�(XURSHDQ�0('�0DQXIDFWXULQJ��7KH\�ZLOO�EH
WKH�SURWDJRQLVWV�RI�WKH�WUDQV�QDWLRQDO�FRRSHUDWLRQ��FRRUGLQDWHG�E\
&OXVWHUV��,W�LV�SODQQHG�WR�GLUHFWO\�FRQWDFW�����60(V�DQG�WKDW�����RI
WKHP�ZLOO�EH�HIIHFWLYHO\�LQYROYHG�LQ�WHVWLQJ�

�������1XPEHU

5HJLRQDO�SXEOLF�DXWKRULW\ 5HJLRQDO�$XWKRULWLHV�DUH�WDUJHWHG�WR�FUHDWH�DQ�LQVWLWXWLRQDO�IUDPHZRUN
VXSSRUWLQJ�UHJLRQDO�FRRSHUDWLRQ��7KH�LQGLFDWHG�QXPEHU�UHSUHVHQWV�WKH
PLQLPXP�$XWKRULWLHV�QXPEHU�WR�EH�HIIHFWLYHO\�UHDFKHG�LQ�WKH
WUDQVIHU��$�KLJKHU�QXPEHU�ZLOO�EH�FRQWDFWHG

�����1XPEHU

���&���3URMHFW�FRQWH[W

����&�����D��+RZ�GRHV�WKH�SURMHFW�FRQWULEXWH�WR�ZLGHU�VWUDWHJLHV�DQG�SROLFLHV"

*5((1120('�VXSSRUWV�IROORZLQJ�5,6��SULRULWLHV�

���6,��6SHFLILF�6��SULRULW\�ࣘ9DOXH�&KDLQV�DQG�1HWZRUNVࣙ��6,BQGXVWU\������

���+5��6��6�2���ࣘ+LJK�7HFKQRORJ\�1HWZRUNV�IRU�,QGXVWU\ࣙ��6�2����ࣘVNLOOV�IRU�VPDUW�VSHFLDOL]DWLRQࣙ

���(/��67���GHYHORSPHQW�RI�QHZ�SURGXFWV��SUDFWLFHV��SURFHVVHV�DQG�WHFKQRORJLHV��DJULWHFK�LQGXVWU\��

���)5�5KRQH�$OSV��6��GRPDLQ�ࣘ0DQXIDFWXULQJ�SURFHVVHV�DQG�HFR�HIILFLHQW�IDFWRULHVࣙ��6�2���ࣘ$P©OLRUHU�OD�SHUIRUPDQFH�GH�Oࣕ©FRV\VW¨PH�UK´QDOSLQ�GH�OࣕLQQRYDWLRQࣙ��6�2���ࣘ(QWHUSULVH�HW

WUDQVLWLRQ�HQYLURQPHQWDOH�GHO�OࣕHFRQRPLHࣙ��6�2���ࣘ3URFHGHV�LQGXVWULHOV�HW�XVLQH�HFR�HIILFLHQWHࣙ

���(V�&DWDOXQD��6��SULRULW\���ࣘ,QGXVWULDO�V\VWHPV���SODQW�DQG�PDFKLQHU\���SURFHVV�HQJLQHHULQJ�DQG�DGYDQFHG�PDQXIDFWXULQJ�LQ�ZKLFK�HFR�GHVLJQ�SOD\V�D�UHOHYDQW�UROHࣙ

0(' � 3DJH����������
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���'(�/RZHU�6D[RQ\��6��WKHPDWLF�GRPDLQ�ࣘQHZ�PDWHULDOV�DQG�SURGXFWLRQ�WHFKQRORJLHVࣙ��VWUDWHJ\��:HLWHUHQWZLFNOXQJ�&OXVWHU�	�1HW]ZHUNHࣙ�

���,7

D��/RPEDUGLD��6��SULRULW\���ࣘ$GYDQFHG�0DQXIDFWXULQJࣙ�DQG���ࣘ(FR�,QGXVWU\ࣙ

E��0DUFKH��6��SULRULW\���6XVWDLQDEOH�PDQXIDFWXULQJ��QHZ�PDWHULDOV��VKRH�LQGXVWU\��IXUQLWXUH�HWF��

F��9HQHWR��6��SULRULW\���ࣘ6PDUW�0DQXIDFWXULQJࣙ

+2:��LW�FRQQHFWV�5,6��VWUDWHJLHV��SURYLGLQJ�DOVR�LQYHVWPHQW�URDGPDSV��ZLWK�FOXVWHU�RULHQWHG�URDGPDSV�IRU�HQHUJ\�HIILFLHQW�SURGXFWLRQ�V\VWHPV�WKXV�LQWHJUDWLQJ�FOXVWHU�SROLFLHV�LQWR

EURDGHU�JUHHQ�JURZWK�WUDQVIRUPDWLRQ�DJHQGDV�

,W�DGGLWLRQDOO\�VXSSRUWV�

D��5RDGPDS�WR�D�5HVRXUFH�(IILFLHQW�(XURSH��&20�����������

E��*UHHQ�*URZWK�'HFODUDWLRQ�&�0,1��������$''��),1$/

F��*UHHQ�$FWLRQ�3ODQ�IRU�60(V��&20�����������ILQDO���7DUJHW�,�ࣘ*UHHQLQJ�60(V�IRU�PRUH�FRPSHWLWLYHQHVV�DQG�VXVWDLQDELOLW\ࣙ

G��)RU�D�(XURSHDQ�,QGXVWULDO�5HQDLVVDQFH��
�&20����������ILQDO��FKDSWHU���,QGXVWULDO�0RGHUQLVDWLRQ�࣒�ࣘ,QFUHDVLQJ�SURGXFWLYLW\�DQG�UHVRXUFH�HIILFLHQF\�DQG�IDFLOLWDWLQJ�DFFHVV�WR�DIIRUGDEOH

SURGXFWLRQ�LQSXWVࣙ

H��0LODQ�'HFODUDWLRQ�RI�9DQJXDUG�0HPEHU�5HJLRQV

I��(QHUJ\�8QLRQ�3ULRULW\

+2:��SURYLGHV�FRQFUHWH�DFWLRQ�SODQV�DQG�URDGPDSV�LQ�OLQH�ZLWK�SROLF\�JXLGHOLQHV�DQG�VXLWDEOH�WR�UHDFK�REMHFWLYHV�

����&�����E��,I�DSSOLFDEOH��LQGLFDWH�LI�WKH�SURMHFW�FRQWULEXWHV�WR�WKH�IROORZLQJ�VWUDWHJLHV�DQG�GHVFULEH�LQ�ZKDW�ZD\�

� �

,I�DSSOLFDEOH��LQGLFDWH�LI�WKH�SURMHFW�FRQWULEXWHV�WR�WKH�IROORZLQJ�VWUDWHJLHV�DQG�GHVFULEH�LQ�ZKDW�ZD\�

0(' � 3DJH����������
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(8�6WUDWHJ\�IRU�WKH�$GULDWLF�,RQLDQ�5HJLRQ��(86$,5� � 3LOODU����WKH�9$1*8$5'�EDVHG�PHWKRGRORJ\�LQFUHDVHV�WKH�TXDOLW\�RI
VXVWDLQDEOH�EOXH�HFRQRP\�FOXVWHU�GHYHORSPHQW�VWUDWHJLHV�E\�FRPELQLQJ�EOXH
DQG�JUHHQ�JURZWK�	�PDQXIDFWXULQJ�LQQRYDWLRQ�
3LOODU����*UHHQ�0DQXIDFWXULQJ�SLORWV�WHVWHG�GXULQJ�WKH�SURMHFW�FDQ�EH
WUDQVIHUUHG�WR�EOXH�HFRQRP\�FOXVWHUV�WR�UHGXFH�ZDVWH�IORZV�WR�WKH�VHD�DQG��WR
UHGXFH�QXWULHQW�IORZV�DQG�RWKHU�SROOXWDQWV�WR�WKH�ULYHUV�DQG�WKH�VHD
�GHSROOXWLRQ�RI�$GULR�,RQLDQ�DUHD��
3ODWIRUP�DQG�/DEV�ZLOO�EH�RSHQ�WR�(86$,5�UHSUHVHQWDWLYHV�

$OSLQH�6SDFH�6WUDWHJ\ � 3LOODU��������'HYHORSLQJ�LQQRYDWLRQ�DQG�UHVHDUFK�FDSDFLW\�DQG�WUDQVIHU�LQWR
SUDFWLFH��WKH�WHVWHG�DQG�WUDQVIHUUHG�PHWKRG��
����,PSURYLQJ�DQG�GHYHORSLQJ�VXSSRUW�IRU�HQWHUSULVHV��WKURXJK�LPSOHPHQWHG
VXSSRUW�VHUYLFHV�IRU�JUHHQ�SODQWV��
3LOODU����3ULRULW\�����%XLOGLQJ�IXUWKHU�RQ�WKH�SRVLWLRQ�RI�WKH�$OSLQH�5HJLRQ�DV
ZRUOG�FODVV�LQ�WHUPV�RI�HQHUJ\�HIILFLHQF\�DQG�VXVWDLQDEOH�SURGXFWLRQ�RI
UHQHZDEOH�HQHUJ\��PHWKRGRORJ\�IRFXV��JUHHQ�PDQXIDFWXULQJ��
3ODWIRUP�DQG�/DEV�ZLOO�EH�RSHQ�WR�$66�UHSUHVHQWDWLYHV�

����&�����D��:KDW�DUH�WKH�V\QHUJLHV�ZLWK�SDVW�RU�FXUUHQW�(8�DQG�RWKHU�SURMHFWV�RU�LQLWLDWLYHV�WKH�SURMHFW�PDNHV�XVH�RI"

*5((1120('�ZLOO�LPSOHPHQW�V\QHUJLHV�ZLWK�WKRVH�(8�SURMHFWV��UHI��WR�&������ZKLFK�KDYH�

D��SURYLGHG�HYLGHQFH�RI�H[LVWLQJ�ࣘJUHHQ�DQG�VXVWDLQDEOHࣙ�LQGXVWULDO�DQG�PDQXIDFWXULQJ�DUHDV��DQG�VHWWOHG�HQWHUSULVHV���JLYHV�DOUHDG\�D�OLVW�RI�PRWLYDWHG�DQG�LQWHUHVWHG�VWDNHKROGHUV�UHOHYDQW

IRU�WKH�WUDQVIHU�SURFHVV��

E��GHOLYHUHG�JXLGHOLQHV�WR�LQFUHDVH�DZDUHQHVV�RQ�HFR�LQGXVWU\��UHGXFHV�ULVN�RI�IDLOXUH�IRU�GLVVHPLQDWLRQ�DFWLYLWLHV�DQG�SURYLGHV�JXLGHOLQHV�WR�HIIHFWLYHO\�VHW�XS�*5((1120('�SODWIRUP�DQG

OLYLQJ�ODEV��HVSHFLDOO\�LQ�WKRVH�DUHDV�ZKHUH�WKH�9DQJXDUG�,QLWLDWLYH�LV�QRW�NQRZQ�DQG�HVWDEOLVKHG�

F��SURYLGHG�PRGHOV�DQG�WRRO�WR�LQFUHDVH�60(V�FDSDFLW\�RQ�GHFLVLRQ�PDNLQJ�DERXW�VXVWDLQDEOH�JUHHQ�LQYHVWPHQWV��KHOSV�WR�VHOHFW�HQWU\�SRLQWV�LQ�60(V�DG�WR�LGHQWLI\�ZD\V�WR�VXSSRUW�FOXVWHUV

LQ�WKHLU�LQYROYHPHQW�SURFHVV��

G��PDSSHG�ILQDQFLDO�PHFKDQLVPV��SXEOLF�DQG�SULYDWH��DQG�LQYHVWRUV�ZKLFK�PD\�EH�LQ�OLQH�DQG�VXSSRUW�ࣘJUHHQࣙ�LQYHVWPHQWV��SXEOLF�PHFKDQLVPV�PD\�EH�D�VWDUWLQJ�SRLQW�WR�EXLOG�RQ�IRU

LQQRYDWLRQ�IXQGLQJ�SROLFLHV�OLQNHG�WR�JUHHQ�PDQXIDFWXULQJ���HQHUJ\�HIILFLHQF\��SULYDWH�RQH�ZLOO�EH�DQDO\VHG�DV�SRWHQWLDO�FRPSOHPHQWDU\�UHVRXUFHV�WR�EH�DQFKRUHG�WR�SXEOLF�PHFKDQLVPV�

5HYLHZ�RI�WKH�SURMHFWV�KDV�EHHQ�FRPSOHWHG�GXULQJ�WKH�SUHSDUDWRU\�SKDVH��:3���

6\QHUJLHV�ZLOO�EH�SDUWLFXODUO\�UHOHYDQW�IRU�$FWLYLWLHV�����DQG���������������DQG�����

7KH�V\QHUJLF�SURFHVV�DFWLYDWHG�GXULQJ�LPSOHPHQWDWLRQ�ZLOO�LQFOXGH��

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

D��FRQWDFW�ZLWK�/HDG�3DUWQHUV�	�LGHQWLILHG�VWDNHKROGHUV��

E��GLVWULEXWLRQ�RI�ࣘDV�WKH\�DUHࣙ�GHOLYHUDEOHV�WR�33V��

F��ZUDSSLQJ�RI�UHOHYDQW�VXPPDULHV�DQG�WDEOHV�RI�VHOHFWHG�GHOLYHUDEOHV�࣒�DFFRUGLQJ�WR�33V�UROHV�DQG�FXUUHQW�NQRZOHGJH���WR�EH�UHXVHG�LQ�WKH�SURMHFW��

G��LGHQWLILFDWLRQ�RI�NH\�SOD\HUV��SURMHFW�SDUWQHUV�DQG�RU�VWDNHKROGHUV��WR�EH�LQYLWHG�WR�DSSURSULDWH�HYHQWV��*5((1120('�SODWIRUP�DQG�UHJLRQDO�OLYLQJ��ODEV��

7KHVH�DFWLYLWLHV�ZLOO�DOO�EH�HPEHGGHG�LQ�3URMHFW�0DQDJHPHQW�������DQG�LQ�3URMHFW�&RPPXQLW\�0DQDJHPHQW�������

����&�����E��/LVW�RI�V\QHUJLHV�

3URJUDPPH�DQG�SHULRG 3URMHFW��$FURQ\P� 'HOLYHUDEOH 'HVFULSWLRQ�ୣ�/LQNDJH�ZLWK�WKH�H[SHFWHG
QHZ�SURMHFW�GHOLYHUDEOHV�RXWSXWV

� 0HG���������� (&20$5. %HQFKPDUNLQJ�6WXG\�,7$�(1* %HQFKPDUNLQJ�6WXG\�RI�(FR�,QGXVWULDO�3DUNV
DQG�SURGXFWLYH�DUHDV�SURYLGHV�UHOHYDQW
VWDNHKROGHU�EDVH�IRU�H[WHQGLQJ
*5((1120('�SODWIRUP�DQG�/LYLQJ�/DEV
EH\RQG�SDUWQHUV
�VWDNHKROGHUV���FOXVWHUV��
UHJLRQDO�UHSUHVHQWDWLYHV�������

� 0HG���������� (&20$5. (FRPDUN�,QQRYDWLYH�6HUYLFH�*XLGHOLQHV &RQQHFWLRQ�WR����VFUHHQHG�LQGXVWULDO�DUHDV
ZLOO�EH�XVHG�WR�IXUWKHU�H[WHQG�OLVW�RI
*5((1120('�SODWIRUP�DQG�/LYLQJ�/DEV
LQWHUHVWHG�DFWRUV�������
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\�������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

� 0HG���������� (&20$5. 7KLUG�3DUW\�)LQDQFLQJ�IRU�(QHUJ\�6DYLQJV
,QYHVWPHQWV

:KLOH�PDLQ�IRFXV�RI�*5((1120('�ZLOO�EH
RQ�HQHUJ\�HIILFHQW�SLORW�SODQWV��WKH�PHQWLRQHG
GHOLYHUDEOH�ZLOO�SURYLGH�DGGLWLRQDO�LQVLJKWV
LQWR�ILQDQFLDO�PHFKDQLVPV�WR�LQFUHDVH�JUHHQ��
HQHUJ\�HIILFLHQW�LQYHVWPHQWV�LQ�60(V��
FOXVWHU�PHPEHUV��,W�ZLOO�H[WHQG�7UDLQLQJ
0DWHULDO�������DQG�SRWHQWLDOO\�DGG�NQRZOHGJH
WR�EH�WUDQVIHUUHG�GXULQJ�7UDQVIHU�$FWLYLWLHV
�����

� 0HG���������� 0(,' 0(,'�'DWDEDVH�RI�*RRG�SUDFWLFHV�IRU�,$V &RQQHFWLRQ�WR����LQGXVWULDO�DUHDV�ZLOO�EH�XVHG
WR�IXUWKHU�H[WHQG�OLVW�RI�*5((1120('
SODWIRUP�DQG�/LYLQJ�/DEV�LQWHUHVWHG�DFWRUV
������
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\�

� 6((���������� 6(3$ 6(3$�6WDNHKROGHUV�/LVW 7KH�6WDNHKROGHU�/LVW�ZLOO�EH�XVHG�WR�IXUWKHU
H[WHQG�OLVW�RI�*5((1120('�SODWIRUP�DQG
/LYLQJ�/DEV�LQWHUHVWHG�DFWRUV�������
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\�

� 6((���������� 6(3$ %HQFKPDUNLQJ�RI�6(3$�$5($V�WKURXJK�WKH
UHVXOWV�RI�WKH�

7KH�'HVFULSWLRQ�DQG�EHQFKPDUN�RI�LQGXVWULDO
DUHDV�ZLOO�EH�XVHG�WR�IXUWKHU�H[WHQG�OLVW�RI
*5((1120('�SODWIRUP�DQG�/LYLQJ�/DEV
LQWHUHVWHG�DFWRUV�������
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\��
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

� 0('���������� (&2�6&3�0(' (&2�6&3�7RRONLW 7RROV�WR�HQKDQFH�WKH�FRPSDQLHVࣕ�FDSDFLW\�LQ
WKH�GHFLVLRQ�PDNLQJ�SURFHVV�IRU�WKH
LPSURYHPHQW�RI�SURGXFWV�DQG�SURGXFWLRQ
SURFHVVHV�VXVWDLQDELOLW\�ZLOO�EH�FRQVLGHUHG�DV
LQSXWV�ZKHQ�GHVLJQLQJ�DQG�SODQQLQJ�7UDQVIHU
$FWLYLWLHV�������WDUJHWHG�WR�&OXVWHUV�
3ROLF\�5HFRPPHQGDWLRQ�ZLOO�EH�FRQVLGHUHG
ZKHQ�GHVLJQLQJ�DQG�SODQQLQJ�7UDQVIHU
$FWLYLWLHV�������WDUJHWH�WR�5HJLRQDO
$XWKRULWLHV��

� ,((���������� ,1'(&2 ,QYHQWRULHV�DQG�%HQFKPDUNV�IRU�)RRWZHDU
DQG�7DQQHULHV��0('�DUHDV��,7��(6��37�

7KH�'HOLYHUDEOHV�ZLOO�EH�XVHG�WR�IXUWKHU
H[WHQG�OLVW�RI�*5((1120('�SODWIRUP�DQG
/LYLQJ�/DEV�LQWHUHVWHG�DFWRUV�������WR�WKH
IRRWZHDU�DQG�WDQQHU\�LQGXVWU\�FOXVWHUV�
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\��

� ,17(55(*�,9F &,( &OHDQWHFK�,QFXEDWLRQ�3ROLF\�DQG�3UDFWLFH 7KH�GHVFULSWLRQ�RI�LQFXEDWLRQ�LQIUDVWUXFWXUHV
OLQNHG�WR�FOXVWHUV�ZLOO�EH�XVHG�WR�IXUWKHU
H[WHQG�OLVW�RI�*5((1120('�SODWIRUP�DQG
/LYLQJ�/DEV�LQWHUHVWHG�DFWRUV�������WR�WKH
IRRWZHDU�DQG�WDQQHU\�LQGXVWU\�FOXVWHUV�
$GGLWLRQDOO\�LW�ZLOO�SURYLGH�D�VROLG�OLVW�RI
WDUJHW�JURXSV�WR�EH�DGGUHVVHG�ZLWK�'LIIXVLRQ
DQG�'LVVHPLQDWLRQ�$FWLYLWLHV��������,W�ZLO�EH
IXUWKHU�H[SORLWHG�WR�H[WHQG�WKH�WUDQVIHUULQJ
DFWLYLW\��

�� ,17(55(*�,9F UH&200HQG 5HJLRQDO�,PSOHPHQWDWLRQ�3ODQV 7KH�GHVFUSLWLRQ�RI�WKH�SODQV�DQGWKHLU�DFWRUV
ZLOO�IDFLOLWDWH�DQFKRULQJ�DFWLYLWLHV�WR�HYHQWV
H[WHUQDO�WR�WKH�0('�DUHD��������ZKHUH
UHOHYDQW�

����&�����+RZ�GRHV�WKH�SURMHFW�EXLOG�RQ�DYDLODEOH�NQRZOHGJH"
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

*55(1120('�SURMHFW�JURXQGV�RQ�WKH�H[SHULHQFH�UHDOL]HG�E\�VRPH�&RQVRUWLXP�SDUWQHUV�LQ�WKH�ࣘ9$1*8$5'�,QLWLDWLYH�࣒�1HZ�*URZWK�7KURXJK�6PDUW�6SHFLDOL]DWLRQࣙ��9$1*8$5'�LV

D��SROLWLFDOO\�GULYHQ�QHWZRUN�RI�5HJLRQV�DLPLQJ�DW�LPSOHPHQWLQJ�LQQRYDWLRQ�JURXQGHG�RQ�WKHLU�6PDUW�6SHFLDOL]DWLRQV��ZZZ�V�YDQJXDUGLQLWLDWLYH�HX���$),/�/RPEDUG\�5HJLRQDO�$XWKRULW\

DQG�(XUHFDW�$FFLR���LQ�SDUWLFXODU��DUH�OHDGLQJ�WKH�SLORW�LQLWLDWLYH�ࣘ(60�(IILFLHQW�DQG�VXVWDLQDEOH�PDQXIDFWXULQJࣙ��7KLV�LQLWLDWLYH�DLPV�DW�GHILQLQJ�DQG�LPSOHPHQWLQJ�WUDQV�UHJLRQDO�SURMHFWV

IRU�WKH�UHDOL]DWLRQ�RI�D�(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV�VXSSRUWLQJ�FRPSDQLHV��HVSHFLDOO\�60(V��LQ�WKH�LQQRYDWLRQ�RI�PDQXIDFWXULQJ�SURGXFWV��SURFHVVHV�DQG�WHFKQRORJLHV��,Q�WKH�IUDPH�RI

(60�DFWLYLWLHV��D�VWUXFWXUHG�WUDQV�QDWLRQDO�FRRSHUDWLRQ�PHWKRGRORJ\�ZDV�FRQFHLYHG�IRU�WKH�ERWWRP�XS�LGHQWLILFDWLRQ�RI�KLJK�SULRULWLHV�WRSLFV�DQG�DSSOLFDWLRQV�IRU�SLORW�SODQWV��DQG�IRU�WKH

VHWXS�RI��MRLQW�GHYHORSPHQW�SURMHFWV�DFKLHYLQJ�ELJJHU�FULWLFDO�PDVV�FRPSDUHG�WR�WKH�RQH�DIIRUGDEOH�E\�VLQJOH�5HJLRQV��7KH�DSSOLFDWLRQ�RI�VXFK�D�PHWKRGRORJ\�LV�FKDOOHQJLQJ�GXH�WR�WKH�QHHG

WR�PRELOL]H�LQ�FRRUGLQDWLRQ�PDQXIDFWXULQJ�VWDNHKROGHUV�IRUP�GLIIHUHQW�5HJLRQV�DQG�WR�IDFLOLWDWH�WKH�GLVFXVVLRQ�EHWZHHQ�WKHP�IRU�WKH�VHWXS�RI�FRPPRQ�JRDOV�EDVHG�RQ�WKH�V\QHUJ\�DQG

FRPSOHPHQWDULWLHV�EHWZHHQ�PXOWLSOH�VSHFLDOL]DWLRQV��7KLV�PHWKRGRORJ\�ZDV�RQO\�SDUWLDOO\�WHVWHG�LQ�VRPH�RI�WKH�9$1*8$5'�5HJLRQV�DQG�UHTXLUHV�D�ZLGHU�PXOWL�UHJLRQDO�VWUXFWXUHG�WHVW

DQG�ILQH�WXQLQJ�EDVHG�RQ�WKH�PHQWLRQHG�H[SHULHQFH��

,Q�SDUWLFXODU��LW�ZLOO�EH�RI�KLJK�UHOHYDQFH�WR�IRFXV�WKH�PHWKRG�LQ�WKH�DUHD�RI�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ��$OO�5HJLRQV�DQG�1DWLRQV�UHSUHVHQWHG�LQ�WKH�SDUWQHUVKLS��LQ�IDFW��SXW�JUHHQ

PDQXIDFWXULQJ�RQ�WKH�WRS�RI�WKHLU�SULRULWLHV��SROLFLHV�DQG�LQQRYDWLRQ�LQLWLDWLYHV��,Q�DGGLWLRQ��WKHUH�DUH�UHVXOWV�DYDLODEOH�IRUP�WKH�UHVHDUFK�FDUULHG�RXW�LQ�WKH�ODVW�\HDUV��IRU�H[DPSOH�LQ�WKH�IUDPH

RI�)3���+RUL]RQ�������WKDW�GR�QRW�ILQG�DSSOLFDWLRQ�LQWR�FRQFUHWH�LQGXVWULDO�JUHHQ�PDQXIDFWXULQJ�SUDFWLFHV�

���&���+RUL]RQWDO�SULQFLSOHV�DQG�HYDOXDWLRQ

����&�����3OHDVH�LQGLFDWH�ZKLFK�W\SH�RI�FRQWULEXWLRQ�WR�KRUL]RQWDO�SULQFLSOHV�DSSOLHV�WR�WKH�SURMHFW��DQG�MXVWLI\�WKH�FKRLFH�

7\SH�RI�FRQWULEXWLRQ 'HVFULSWLRQ�RI�WKH�HIIHFW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

6XVWDLQDEOH�GHYHORSPHQW SRVLWLYH�HIIHFWV 7KHPDWLF�)RFXV��WKH�IRFXVHV�RQ�HQHUJ\�HIILFLHQF\��D�PDMRU�FRPSRQHQW�LQ
VXVWDLQDEOH�GHYHORSPHQW��7KH�WHVWHG�PHWKRGRORJ\�RSHQV�WKH�ZD\�WR�JUHHQ
PDQXIDFWXULQJ�RSWLRQV�LQ�0('�DUHD��7KH�PHWKRG�ZLOO�SURGXFH�SRVLWLYH
HIIHFWV�RQ�:DWHU��6RLO��$LU�DQG�&OLPDWH��*5((1120('�SURYLGHV�HYLGHQFH
RI�WKH�PXOWLSOH�EHQHILWV�RI�HQHUJ\�HIILFLHQF\��3URGXFWLRQ��RSHUDWLRQV�	
PDLQWHQDQFH��ZRUNLQJ�HQYLURQPHQW��HQYLURQPHQW��DQG�LWV�LPSDFW�RQ
VXVWDLQDEOH�GHYHORSPHQW��
3URMHFW�$FWLYLWLHV��PHHWLQJV�DQG�HYHQWV�ZLOO�FRQVLGHU�HQYLURQPHQWDO�IULHQGO\
PRELOLW\�RSWLRQV��RQ�VLWH�PHHWLQJ�SODFHV�UHDFKHDEOH�E\�SXEOLF�WUDQVSRUW��
RQOLQH�PHHWLQJV�ZLOO�EH�WKH�PDLQ�FKDQQHO�IRU�RQJRLQJ�FRRSHUDWLRQ��HYHQWV
DUUDQJHG�IROORZLQJ�VXVWDLQDELOLW\�FULWHULD�ZKLFK�ZLOO�EH�FRPPRQ�WR�DOO�33V�

(TXDO�RSSRUWXQLWLHV�DQG�QRQ�GLVFULPLQDWLRQ SRVLWLYH�HIIHFWV ,Q�FDVH�RI�QHZ�HPSOR\HG�VWDII�IRU�WKH�SURMHFW��*5((1120('�SDUWQHUV�KDYH
FRPPLWWHG�WKHPVHOYHV�WR�WDNH�HPSOR\PHQW�GHFLVLRQV�RQO\�RQ�WKH�EDVLV�RI�MRE
UHTXLUHPHQWV�DQG�QHYHU�RQ�SHUVRQDO�FKDUDFWHULVWLFV�VXFK�DV�JHQGHU��UDFH�
QDWLRQDOLW\��HWKQLF�RULJLQ��UHOLJLRQ�RU�EHOLHI��GLVDELOLW\��DJH�RU�VH[XDO
RULHQWDWLRQ�
33V�LOO�PRQLWRU�SURMHFW�DFWLYLWLHV���HYHQWV���WUDLQLQJ�SDUWLFLSDWLRQ�DQG�JLYH
HYLGHQFH�RI�HTXDO�RSSRUWXQLWLHV�GXULQJ�HDFK�UHSRUWLQJ�SHULRG�
(TXDO�RSSRUWXQLWLHV�DQG�QRQ�GLVFULPLQDWLRQ�ZLOO�EH�DOZD\V�SDUW�RI�WKH
FRPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ�SULQFLSOHV��DQG�H[SOLFLWO\�PHQWLRQHG�LQ
SXEOLF�GLVWULEXWHG�PDWHULDOV���

(TXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ SRVLWLYH�HIIHFWV *5((1120('�3DUWQHUV��WKH�6&�DQG�DOO�LPSOHPHQWDWLRQ�VWUXFWXUHV�ZLOO
SURPRWH�HTXDO�RSSRUWXQLWLHV�LQ�WKH�LPSOHPHQWDWLRQ�
RI�WKH�DFWLRQ�DQG�HQVXUH�D�EDODQFHG�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�
PHQ�DW�DOO�OHYHOV��PDQDJHPHQW��RSHUDWLRQDO��FRPPXQLFDWLRQ���
(YLGHQFH�RI�PHQ�DQG�ZRPHQ�SDUWLFLSDWLRQ�ZLOO�EH�SURYLGHG�GXULQJ�HDFK
UHSRUWLQJ�SHULRG�
7KH�SULQFLSOH�RI�HTXDOLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�ZLOO�EH�DOZD\V�SDUW�RI�WKH
FRPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ�SULQFLSOHV��DQG�H[SOLFLWO\�PHQWLRQHG�LQ
SXEOLF�GLVWULEXWHG�PDWHULDOV��

����&�����3OHDVH�LQGLFDWH�ZKLFK�W\SH�RI�HYDOXDWLRQ�LV�IRUHVHHQ�DQG�MXVWLI\�WKH�FKRLFH�
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

� 7\SH�RI�HYDOXDWLRQ 7LPHIUDPH

'RHV�WKH�SURMHFW�IRUHVHH�DQ�HYDOXDWLRQ" <HV LQWHUQDO RQ�JRLQJ

3OHDVH��GHVFULEH�WKH�SURFHVV�RI�HYDOXDWLRQ�DQG�KRZ�UHVXOWV�ZLOO�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ

3URMHFW�HYDOXDWLRQ�ZLOO�EH�FDUULHG�RXW�WKURXJK�D�VWUXFWXUHG�SODQ��V\VWHP�DQG�JRYHUQDQFH��(YDOXDWLRQ�ZLOO�UHJDUG�GLIIHUHQW�SHUIRUPDQFH�DUHDV��SURJUHVV�RI�DFWLYLWLHV�DQG�SODQQHG�ILQDQFLDO

H[SHQGLWXUH��TXDOLW\�RI�FRRUGLQDWLRQ��TXDOLW\�DQG�SURJUHVV�RI�FRPPXQLFDWLRQ��ERWK�LQWHUQDO�DQG�H[WHUQDO��TXDOLW\�RI�SURMHFW�RXWSXW��SRWHQWLDO�LPSDFW�RI�SURMHFW�UHVXOWV��0HWKRGV�ZLOO�LQFOXGH

WKH�DQDO\VLV�RI�LQIRUPDWLRQ�IURP�WKH�SURMHFW�PDQDJHPHQW�V\VWHP��UHYLHZ�RI�GHOLYHUDEOHV��VXUYH\V�DPRQJ�GLIIHUHQW�WDUJHW�JURXSV��WHFKQLFDO�DQDO\VHV�IRU�WKH�HVWLPDWLRQ�RI�SRWHQWLDO�LPSDFWV

�L�H��HQYLURQPHQWDO�VDYLQJV�DQG�HFRQRPLF�EHQHILWV���HWF�

5HVXOWV�RI�HYDOXDWLRQ�ZLOO�EH�XVHG�WR�GHWHFW�GHYLDWLRQV�DQG�SURDFWLYHO\�LPSOHPHQW�VHOHFWLYH�FRUUHFWLYH�DFWLRQV��7KH\�ZLOO�DOVR�EH�XVHG�DV�FRQWHQWV�WR�IRU�WKH�FRPPXQLFDWLRQ�WR�GLIIHUHQW

WDUJHW�JURXSV��

)5$81+2)(5�ZLOO�EH�UHVSRQVLEOH�IRU�SURMHFW�HYDOXDWLRQ�DQG�TXDOLW\�PDQDJHPHQW��LQ�LWV�UROH�RI�PHWKRGRORJLFDO�SDUWQHU�H[WHUQDO�WR�WKH�0('�5HJLRQV�EXW�OLQNHG�WR�0('�JUHHQ�LQQRYDWLRQ

���&���:RUN�SODQ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����&������'HWDLO�RI�ZRUN�SDFNDJHV��$XWRPDWLFDOO\�ILOOHG�LQ�

��3UHSDUDWLRQ�FRVWV

���'HVFULSWLRQ�RI�ZRUN�SDFNDJH

7\SH�RI�:3 7HVWLQJ 0�

:3�QXPEHU 7\SH�RI�:3 6WDUWLQJ�GDWH (QGLQJ�GDWH $PRXQW

� 3UHSDUDWLRQ�FRVWV ������� ������� ����������ऑ

3DUWQHUV

3DUWLFLSDWLQJ�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(�/20%$5',$

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\

(85(&$7�)RXQGDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

3ODVWLSROLV

3RPXUMH�7HFKQRORJ\�3DUN

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ�RI�WKH�ZRUN�SDFNDJH

1�$

���$FWLYLWLHV�DQG�GHOLYHUDEOHV

��� 3UHSDULQJ�D�VXEPLWWLQJ�D�SURMHFW�SURSRVDO 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 3UHSDULQJ�DQG�VXEPLWWLQJ�D
SURMHFW�SURSRVDO

7DUJHW�JURXS

'HVFULSWLRQ 1�$

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� $SSOLFDWLRQ�)RUP $SSOLFDWLRQ�)RUP ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 1�$
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��3URMHFW�PDQDJHPHQW

���'HVFULSWLRQ�RI�ZRUN�SDFNDJH

7\SH�RI�:3 7HVWLQJ 0�

:3�QXPEHU 7\SH�RI�:3 6WDUWLQJ�GDWH (QGLQJ�GDWH $PRXQW

� 3URMHFW�PDQDJHPHQW ������� ������� �����������ऑ

3DUWQHUV

5HVSRQVLEOH�SDUWQHUV 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

3DUWLFLSDWLQJ�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(�/20%$5',$

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\

(85(&$7�)RXQGDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

3ODVWLSROLV

3RPXUMH�7HFKQRORJ\�3DUN

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�

'HVFULSWLRQ�RI�WKH�ZRUN�SDFNDJH

1�$

���$FWLYLWLHV�DQG�GHOLYHUDEOHV
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��� $GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 0DQDJLQJ�DGPLQLVWUDWLYH�DQG
ILQDQFLDO�LVVXHV

7DUJHW�JURXS

'HVFULSWLRQ $�3URMHFW�6WHHULQJ�&RPPLWWHH�ZLOO�EH�FRQVWLWXWHG�DQG�LWV�ZRUNLQJ
SURFHGXUHV�ZLOO�EH�GHFLGHG���7KH�6WHHULQJ�&RPPLWWHH�ZLOO�SURSRVH�WKH
HVWDEOLVKPHQW�RI�DGGLWLRQDO�VXSSRUWLQJ�FRPPLWWHHV�DQG�WDVN�IRUFHV
ZLWK�VSHFLILF�UROHV��VXFK�DV�DQ�H[WHUQDO�DGYLVRU\�FRPPLWWHH��$Q
LQIRUPDWLRQ�VKDULQJ�SODWIRUP�ZLOO�EH�HVWDEOLVKHG�IRU�VKDULQJ

LQIRUPDWLRQ�DQG�GRFXPHQWV�QHFHVVDU\�WR�DGPLQLVWUDWLYH��ILQDQFLDO�DQG
SURMHFW�PDQDJHPHQW��%DVHG�RQ�WKH�GHILQHG�JRYHUQDQFH�DQG�WRROV��DV
ZHOO�DV�RQ�WKH�LPSOHPHQWHG�SURMHFW�PDQDJHPHQW�V\VWHP��WKH�3URMHFW
&RRUGLQDWRU�DQG�DOO�SURMHFW�SDUWQHUV�ZLOO�PDQDJH�DGPLQLVWUDWLYH�DQG
ILQDQFLDO�LVVXHV�LQ�WHUPV�RI�SHULRGLF�UHSRUWLQJ��SURJUHVV�DVVHVVPHQW�

LPSOHPHQWDWLRQ�RI�QHFHVVDU\�FRUUHFWLYH�DFWLRQV��HWF�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 6WHHULQJ�DQG�7HFKQLFDO�FRPPLWWHHV�SURFHGXUHV�*XLGHOLQHV 0HWKRG ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�6WHHULQJ�&RPPLWWHH�DQG�RWKHU

&RPPLWWHHV�FRPSRVLWLRQ��UROHV�DQG�SURFHGXUHV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� ,QIRUPDWLRQ�VKDULQJ�SODWIRUP 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�ZHE�EDVHG�SODWIRUP�IRU�VKDULQJ�GRFXPHQWV
UHOHYDQW�IRU�DGPLQLVWUDWLYH��ILQDQFLDO�DQG�SURMHFW�PDQDJHPHQW��,I
SRVVLEOH��WKH�ZHEVLWH�SURYLGHG�E\�WKH�3URJUDPPH�ZLOO�EH�H[SORLWHG

ZLWK�WKLV�SXUSRVH

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� $GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW�FRXUVH 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW�RQ�WKH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW�FRXUVH�WKDW�ZLOO�EH�RUJDQL]HG�IRU�3URMHFW�3DUWQHUV�
LQFOXGLQJ�D�SRZHU�SRLQW�SUHVHQWDWLRQ�DQG�VFKHPHV�GHVFULELQJ�DQG

H[SODLQLQJ�SURJUDPPHࣕV�UHTXLUHPHQWV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�&RPPLWWHHV�0HHWLQJV�0LQXWHV 0HHWLQJ ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 0LQXWHV�RI�PHHWLQJV�RI�WKH�6WHHULQJ�DQG�RWKHU�SURMHFW�&RPPLWWHHV��LQ
WKH�IRUP�RI�:RUG�GRFXPHQWV�LQ�(QJOLVK�ODQJXDJH�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�SURJUHVV�UHSRUWV 7RRO ��8QLW�SURGXFHG ������� �����������ऑ

'HVFULSWLRQ 3HULRGLF�UHSRUWV�RQ�WHFKQLFDO�DQG�ILQDQFLDO�SURJUHVV��LQ�WKH�IRUP�RI
:RUG�GRFXPHQWV�LQ�(QJOLVK�ODQJXDJH���LQFOXGLQJ�ILQDQFLDO�DXGLWV�

��� 3URMHFW�0DQDJHPHQW��VHWWLQJ�XS�FRPPRQ�PHWKRGRORJLHV�IRU�DFWLRQV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 6HWWLQJ�XS�FRPPRQ
PHWKRGRORJLHV�IRU�DFWLRQV

7DUJHW�JURXS

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ $�SURMHFW�PDQDJHPHQW�V\VWHP�ZLOO�EH�HVWDEOLVKHG�DV�XQLTXH�FRPPRQ
WRRO�IRU�PDQDJLQJ�WKH�SURMHFW��,Q�ZLOO�FRQVLVW�LQ�D�VHW�RI�WRROV�IRU

PDQDJLQJ�LQIRUPDWLRQ��L�H��WHPSODWHV�DQG�GRFXPHQWV�IRU�WHFKQLFDO�DQG
ILQDQFLDO�UHSRUWLQJ���GHFLVLRQ�PDNLQJ�DQG�DQDO\VLV�WRROV��L�H��*DQWW�
VZRW�DQDO\VLV��HWF���DQG�UHIHUHQFH�SURFHVVHV�WR�IROORZ�E\�DOO�SDUWQHUV
�LQFOXGLQJ�SURFXUHPHQW�JXLGHOLQHV���7KH�V\VWHP�ZLOO�EH�DQ�LQVWUXPHQW
DW�GLVSRVDO�RI�WKH�&RRUGLQDWRU�DQG�DOO�3DUWQHUV�WR�DVVHVV�WHFKQLFDO�

WHPSRUDO�DQG�ILQDQFLDO�SURJUHVV�ZLWK�UHVSHFW�WR�WKH�ZRUN�SODQ��LGHQWLI\
GHYLDWLRQ�DQG�PHDVXUH�WKH�HIIHFW�RI�WKH�LPSOHPHQWHG�FRUUHFWLYH
DFWLRQV��$Q�LQWHUQDO�WUDLQLQJ�FRXUVH�ZLOO�EH�RUJDQL]HG�WR�VKDUH

FRPPRQ�WRROV�DQG�PHWKRGRORJLHV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� *XLGHOLQHV�IRU�3URMHFW�0DQDJHPHQW 0HWKRG ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��LQGLFDWLQJ�JXLGHOLQHV�IRU�SURMHFW�PDQDJHPHQW

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7RROV�IRU�3URMHFW�0DQDJHPHQW 7RRO ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�FROOHFWLRQ�RI�GRFXPHQWV��LQ�WKH�IRUP�RI
:RUG�DQG�([FHO�ILOHV��WR�EH�XVHG�IRU�WKH�UHSRUWLQJ�RI�WHFKQLFDO�DQG

ILQDQFLDO�LQIRUPDWLRQ��,W�ZLOO�GHVFULEH�WKH�DGRSWHG�SURMHFW
PDQDJHPHQW�WRROV��WRR

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�0DQDJHPHQW�FRXUVH 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��RQ�WKH�SURMHFW�PDQDJHPHQW�FRXUVH�WKDW�ZLOO�EH

RUJDQL]HG�IRU�3URMHFW�3DUWQHUV��LQFOXGLQJ�D�SRZHU�SRLQW�SUHVHQWDWLRQ
IRU�WKH�SUHVHQWDWLRQ�RI�LQIRUPDWLRQ

��� 4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ�WKH�SURMHFW 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV (YDOXDWLQJ�WKH�SURMHFW 7DUJHW�JURXS

'HVFULSWLRQ $FWLYLWLHV�WR�JXDUDQWHH�SURMHFW�TXDOLW\��EDVHG�RQ�D�VWUXFWXUHG
HYDOXDWLRQ�SURFHVV��ZLOO�EH�FDUULHG�RXW��7KH�HYDOXDWLRQ�ZLOO�GHDO�ERWK
ZLWK�LQWHUQDO�DQG�H[WHUQDO�SURMHFW�SHUIRUPDQFH��,W�ZLOO�DOVR�LQFOXGH�WKH

HYDOXDWLRQ�RI�SRWHQWLDO�LPSDFWV�LQ�WHUPV�RI�HQYLURQPHQWDO�DQG
HFRQRPLF�EHQHILWV��$�TXDOLW\�SODQ�ZLOO�EH�HODERUDWHG��GHILQLQJ�WKH
RUJDQL]DWLRQ�DQG�JRYHUQDQFH�IRU�TXDOLW\�PDQDJHPHQW��WKH�SURFHVVHV
IRU�HYDOXDWLQJ�WKH�SURMHFW��DQG�D�ZRUNSODQ��7RROV�ZLOO�EH�GHYHORSHG�WR
FROOHFW�VWUXFWXUHG�TXDOLW\�LQIRUPDWLRQ��VXFK�DV�TXHVWLRQQDLUHV��VXUYH\V

�DQG�VWDQGDUG�WHPSODWHV��$�WUDLQLQJ�FRXUVH�ZLOO�EH�RUJDQL]HG�IRU
SDUWQHUV�WR�VKDUH�PHWKRGV�DQG�WRROV��3HULRGLF�TXDOLW\�DQG�HYDOXDWLRQ

UHSRUWV�ZLOO�EH�HODERUDWHG

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�TXDOLW\�DQG�HYDOXDWLRQ�SODQ 0HWKRG ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�SODQ��LQ�WKH�IRUP�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��LQGLFDWLQJ�JRYHUQDQFH��PHWKRG�DQG�WLPH�SURJUDP

IRU�PDQDJLQJ�SURMHFW�TXDOLW\

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� (YDOXDWLRQ�WRROV 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�FROOHFWLRQ�RI�GRFXPHQWV�VXFK�DV
TXHVWLRQQDLUHV��WHPSODWHV��HWF���LQ�WKH�IRUP�RI�:RUG�DQG�([FHO�ILOHV�
WR�EH�XVHG�IRU�WKH�FROOHFWLRQ�RI�UHOHYDQW�LQIRUPDWLRQ�IRU�HYDOXDWLRQ

DQG�TXDOLW\�PDQDJHPHQW

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�TXDOLW\�FRXUVH 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��RQ�WKH�SURMHFW�TXDOLW\�FRXUVH�WKDW�ZLOO�EH�RUJDQL]HG
IRU�3URMHFW�3DUWQHUV��LQFOXGLQJ�D�SRZHU�SRLQW�SUHVHQWDWLRQ�IRU�WKH

SUHVHQWDWLRQ�RI�LQIRUPDWLRQ

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� (YDOXDWLRQ�DQG�TXDOLW\�UHSRUWV 7RRO ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�SHULRGLF�UHSRUWV��LQ�WKH�IRUP�RI�:RUG
GRFXPHQWV�LQ�(QJOLVK�ODQJXDJH��SUHVHQWLQJ�SURMHFW�HYDOXDWLRQ�DQG

TXDOLW\�PDQDJHPHQW�DFWLRQV

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��3URMHFW�FRPPXQLFDWLRQ

���'HVFULSWLRQ�RI�ZRUN�SDFNDJH

7\SH�RI�:3 7HVWLQJ 0�

:3�QXPEHU 7\SH�RI�:3 6WDUWLQJ�GDWH (QGLQJ�GDWH $PRXQW

� 3URMHFW�FRPPXQLFDWLRQ ������� ������� �����������ऑ

3DUWQHUV

5HVSRQVLEOH�SDUWQHUV 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

3DUWLFLSDWLQJ�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(�/20%$5',$

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\

(85(&$7�)RXQGDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

3ODVWLSROLV

3RPXUMH�7HFKQRORJ\�3DUN

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�

$67(5�6�&RQV�S�$�

&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN�DQG�HPSOR\PHQW�5K´QH�$OSHV

/RPEDUG\�5HJLRQ

0DUFKH�5HJLRQ

0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

5(*,21�2)�&(175$/�0$&('21,$

6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ

'HVFULSWLRQ�RI�WKH�ZRUN�SDFNDJH

1�$

-XVWLILFDWLRQ

1�$

���$FWLYLWLHV�DQG�GHOLYHUDEOHV

��� &RPPXQLFDWLRQ�VWUDWHJ\�DQG�SODQQLQJ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 6HWWLQJ�XS�FRPPRQ
PHWKRGRORJLHV�IRU�DFWLRQV

7DUJHW�JURXS

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ ,Q�WKLV�WDVN�SURMHFW�FRPPXQLFDWLRQ�VWUDWHJ\�DQG�SODQ�ZLOO�EH�GHILQHG�
&RPPXQLFDWLRQ�VWUDWHJ\�ZLOO�LGHQWLI\�DQG�FKDUDFWHUL]H�WDUJHWV��W\SH
RI�PHVVDJHV�WR�DGGUHVV��WKH�VXLWHG�PL[�RI�FRPPXQLFDWLRQ�FKDQQHOV��DV
ZHOO�DV�FRPPRQ�WRROV�DQG�DSSURDFKHV�IRU�SURMHFW�FRPPXQLFDWLRQ�
7KH�FRPPXQLFDWLRQ�SODQ�ZLOO�RSHUDWLRQDOL]H�WKH�VWUDWHJ\�LQWR�DQ
RSHUDWLYH�SODQ�RI�FRPPXQLFDWLRQ�DFWLRQV��&15�,7,$�ZLOO�SURSRVH

PDMRU�FRPPXQLFDWLRQ�OLQHV�DQG�DOO�SDUWQHUV�ZLOO�DFWLYHO\�FRQWULEXWH�WR
VWUDWHJ\�DQG�SODQ�GHILQLWLRQ��EDVHG�RQ�WKHLU�UHJLRQDO�FRPPXQLFDWLRQ
QHHGV��VXFK�DV�VWDNHKROGHUV�SUR[LPLW\��ODQJXDJH�DQG�FXOWXUDO�LVVXHV��

([WUHPH�FDUH�ZLOO�EH�GHGLFDWHG�WR�WKH�FRPSUHKHQVLYHQHVV�RI
SUHVHQWDWLRQV�DQG�PHVVDJHV��DQG�WR�JXLGH�SDUWQHUV�WR�DGRSW�DQ

XQGHUVWDQGDEOH�ODQJXDJH

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� &RPPXQLFDWLRQ�VWUDWHJ\�DQG�SODQ 3ODQ ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHILQLQJ�FRPPXQLFDWLRQ�VWUDWHJ\�DQG�SODQ��7KH

UHSRUW�ZLOO�EH�SHULRGLFDOO\�XSGDWHG�HYHU\�VL[�PRQWKV

��� &UHDWLRQ�DQG�PDQDJHPHQW�RI�D�SURMHFW�FRPPXQLW\ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 1HWZRUNLQJ 7DUJHW�JURXS +LJKHU�HGXFDWLRQ�DQG�UHVHDUFK
(QWHUSULVH��H[FHSW�60(

60(
%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ $�FRPPXQLW\�RI�VWDNHKROGHUV�ZLOO�EH�FUHDWHG�DQG�QRXULVKHG�DURXQG
SURMHFW�VFRSH�DQG�GHYHORSPHQWV��7ZR�DFWLRQ�OLQHV�DUH�IRUHVHHQ��RQ

RQH�KDQG��WKH�HVWDEOLVKPHQW�RI�D�*5((1120('�SODWIRUP�
FRQVWLWXWHG�E\�WKH�HQVHPEOH�RI�UHJLRQDO�SODWIRUPV�RI�FRPSDQLHV�

&OXVWHUV�DQG�SROLF\�PDNHUV�FRPPLWWHG�DQG�LQWHUHVWHG�LQ�WKH�SURMHFW�
3ODWIRUP�PHPEHUV�ZLOO�GHEDWH�DQG��GLVFXVVLRQV�WULJJHUHG�E\�SURMHFW
WRSLFV�DQG�GHYHORSPHQWV��2Q�WKH�RWKHU�KDQG��WKH�FUHDWLRQ�RI�UHJLRQDO

OLYLQJ�ODEV�DURXQG�H[LVWLQJ�DQG�XQGHU�GHYHORSPHQW�SLORW�SODQWV
VXSSRUWLQJ�LQQRYDWLRQ�LQ�JUHHQ�PDQXIDFWXULQJ��(VSHFLDOO\�FRPSDQLHV
DQG��DPRQJ�WKHP�60(V��ZLOO�HQWHU�D�FROODERUDWLYH�HQYLURQPHQW�ZKHUH
WKH\�FDQ�DFFHVV�DGYDQFHG�WHFKQRORJLHV�DQG�FRPSHWHQFHV�WR�ERRVW

LQQRYDWLRQ�LQ�JUHHQ�PDQXIDFWXULQJ�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� *5((1120('�SODWIRUP ,QIRUPDO
JURXSLQJ�RI

DFWRUV

��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�WKH�*5((1120('�SODWIRUP�HVWDEOLVKHG�DW
WKH�HQG�RI�WKH�SURMHFW��6L[�PRQWKV�SHULRGLF�UHSRUWV��LQ�WKH�IRUP�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK�ODQJXDJH��ZLOO�EH�UHOHDVHG�WR�UHSRUW

DFWLYLWLHV�DQG�SURJUHVV�IRU�SODWIRUP�HVWDEOLVKPHQW�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� *5((1120('�OLYLQJ�ODEV &ROODERUDWLYH
QHWZRUN

��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�WKH�OLYLQJ�ODEV�WKDW�ZLOO�EH�FRQVWLWXWHG�LQ�WKH
*5((1120('�5HJLRQV��DW�OHDVW�WKUHH���6L[�PRQWKV�SHULRGLF
UHSRUWV��:RUG�GRFXPHQWV�LQ�(QJOLVK��ZLOO�EH�UHOHDVHG�WR�UHSRUW

DFWLYLWLHV�DQG�SURJUHVV�IRU�HVWDEOLVKPHQW�RI�WKH�ODEV�

��� 'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DFWLYLWLHV 'HOLYHULQJ�LQIRUPDWLRQ 7DUJHW�JURXS 5HJLRQDO�SXEOLF�DXWKRULW\
1DWLRQDO�SXEOLF�DXWKRULW\

+LJKHU�HGXFDWLRQ�DQG�UHVHDUFK
(QWHUSULVH��H[FHSW�60(

60(
%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

*HQHUDO�SXEOLF
2WKHU

'HVFULSWLRQ ,QIRUPDWLRQ�DERXW�WKH�SURMHFW�DQG�LWV�GHYHORSPHQWV�ZLOO�EH�GLIIXVHG�WR
WKH�LGHQWLILHG�WDUJHWV��$�SURMHFW�IO\HU��SRVWHU�DQG�EURFKXUH�ZLOO�EH
UHDOL]HG��IO\HUV�FXVWRPL]HG�WR�WKH�GLIIHUHQW�WDUJHWV���'LIIHUHQW

FKDQQHOV�ZLOO�EH�XVHG�ZLWK�UHVSHFW�WR�WKH�JRDOV��DUWLFOHV��FRQIHUHQFH
SURFHHGLQJV�DQG�ERRNOHWV�IRU�PRUH�VFLHQWLILF�DQG�LQGXVWULDO�LQQRYDWLRQ
WDUJHW��QHZVOHWWHUV�DQG�VWRU\WHOOLQJ�IRU�FRPSDQLHV��IO\HU�DQG�SRVWHUV�DW
HYHQWV��VRFLDO�QHWZRUNV�IRU�WKH�JHQHUDO�SXEOLF��SUHVV�NLW�IRU�UHOHYDQW
FRQIHUHQFHV�DQG�QHZVSDSHU�SXEOLFDWLRQV��HWF���%HVLGHV�GLIIXVLRQ�DW
(XURSHDQ�OHYHO��3DUWQHUV�ZLOO�IRFXV�RQ�WKHLU�5HJLRQV�DFFRUGLQJ�WR�WKH

UHJLRQDO�FDOHQGDU�RI�HYHQWV�DQG�SUHVV�VW\OH��&RQWHQW�ZLOO�EH
SHULRGLFDOO\�XSGDWHG�WR�EH�SXEOLVKHG�RQ�WKH�0('�ZHE�SODWIRUP�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 'LJLWDO�DQG�ZULWWHQ�FRPPXQLFDWLRQ 'LJLWDO�RU
ZULWWHQ

FRPPXQLFDWLRQ

����8QLW
SURGXFHG

������� �����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�����FRPPXQLFDWLRQV�LQ�WRWDO��FRQVLGHULQJ�DOO
WKH�GLVVHPLQDWLRQV�FKDQQHOV�DQG�W\SH�RI�FRPPXQLFDWLRQ�WKDW�ZLOO�EH

XVHG��ZHE�QHZV��SDSHUV��SUHVHQWDWLRQV��QHZVOHWWHUV��SUHVV
FRQIHUHQFHV��HWF����3HULRGLF�VL[�PRQWKV�UHSRUWLQJ�ZLOO�LOOXVWUDWH�WKH

SURJUHVV�RI�FRPPXQLFDWLRQ�DFWLYLWLHV�

��� 3URMHFW�&RQIHUHQFHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DFWLYLWLHV ([FKDQJLQJ�LQIRUPDWLRQ 7DUJHW�JURXS 5HJLRQDO�SXEOLF�DXWKRULW\
1DWLRQDO�SXEOLF�DXWKRULW\

+LJKHU�HGXFDWLRQ�DQG�UHVHDUFK
(QWHUSULVH��H[FHSW�60(

60(
%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

*HQHUDO�SXEOLF

'HVFULSWLRQ ,Q�WKLV�WDVN�WKUHH�SURMHFW�FRQIHUHQFHV�ZLOO�EH�RUJDQL]HG�WR�JHQHUDWH
SURMHFW�DZDUHQHVV�DQG�WR�H[FKDQJH�LQIRUPDWLRQ�RQ�LQWHUPHGLDWH�DQG
ILQDO�UHVXOWV��7KH�PDLQ�WDUJHWV�ZLOO�EH�WKH�JHQHUDO�SXEOLF��LQGXVWULDO
DVVRFLDWLRQV�DQG�SROLWLFDO�LQVWLWXWLRQV��0HHWLQJV�ZLOO�EH�LQ�0����LQ
*UHHFH���0����LQ�6SDLQ��DQG�LQ�0����LQ�,WDO\���7KH\�ZLOO�GLIIHU�IRU
FRQWHQWV�DQG�IRU�WKH�PDLQ�W\SH�RI�DXGLHQFH��WKH�ILUVW�PHHWLQJ�ZLOO
GLVVHPLQDWH�SURMHFW�VFRSH�DQG�WKH�SRWHQWLDO�RI�UHVXOWV�PDLQO\�WR�WKH
JHQHUDO�SXEOLF��WKH�VHFRQG�ZLOO�H[FKDQJH�PDMRU�LQIRUPDWLRQ�DERXW
ZRUN�LQ�SURJUHVV��PDLQO\�ZLWK�LQGXVWULDO�VWDNHKROGHUV��WKH�ILQDO

PHHWLQJ�ZLOO�EH�PDLQO\�DGGUHVVHG�WR�SROLF\�PDNHUV�DQG
UHSUHVHQWDWLYHV�RI�WKH�,QVWLWXWLRQV�LQ�RUGHU�WR�PDNH�WKHP�DZDUH�DERXW

SURMHFW�UHVXOWV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3URMHFW�&RQIHUHQFHV 3XEOLF���SROLWLFDO
HYHQW

��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�WKH�WKUHH�FRQIHUHQFHV��$�UHSRUW��LQ�WKH�IRUP�RI
D�:RUG�GRFXPHQW�LQ�(QJOLVK�ODQJXDJH��LOOXVWUDWLQJ�WKH�RUJDQL]DWLRQ

DQG�PDLQ�UHVXOWV�RI�WKH�WKUHH�FRQIHUHQFHV�ZLOO�EH�SURYLGHG�

��� &RRUGLQDWLRQ�ZLWK�+RUL]RQWDO�SURMHFWV�DQG�FDSLWDOL]DWLRQ�DFWLYLWLHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DFWLYLWLHV &RRUGLQDWLQJ�ZLWK�+RUL]RQWDO
SURMHFWV�FRPPXQLFDWLRQ�DQG
FDSLWDOLVDWLRQ�DFWLYLWLHV

7DUJHW�JURXS

'HVFULSWLRQ ,Q�WKLV�WDVN�WKH�FRPPXQLFDWLRQ�DFWLYLWLHV�IRU�WKH�FRQWULEXWLRQ�WR�DQG
DOLJQPHQW�ZLWK�WKH�DVVLJQHG�+RUL]RQWDO�SURMHFW�ZLOO�EH�FDUULHG�RXW�
3HULRGLF�LQIRUPDWLRQ�WR�WKH�+RUL]RQWDO�SURMHFW�ZLOO�EH�SURYLGHG�LQ�WKH
IRUPDW�DQG�GHDGOLQHV�WKDW�ZLOO�EH�GHILQHG�E\�WKH�3URJUDPPH��3ODQQHG
FRPPXQLFDWLRQ�DFWLYLWLHV�DW�SURMHFW�OHYHO�ZLOO�EH�WUDQVPLWWHG�WR�WKH
+RUL]RQWDO�SURMHFW�LQ�DGYDQFH��)LQDOO\��WKH�FRRUGLQDWRU�DQG��LI
UHTXLUHG�RWKHU�SURMHFW�SDUWQHUV��ZLOO�SDUWLFLSDWH�WR�PHHWLQJV�DQG
FRPPRQ�DFWLRQV�RUJDQL]HG�E\�WKH�+RUL]RQWDO�SURMHFW�LQ�RUGHU�WR
HQULFK��LWV�SURMHFW�WKHPDWLF�FRPPXQLW\�FRPPXQLFDWLRQ�DFWLYLW\�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 5HSRUWV�IRU�FRRUGLQDWLRQ�ZLWK�+RUL]RQWDO�SURMHFWV 3URYLVLRQ�RI
LQIRUPDWLRQ�DQG

GDWD

��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�SHULRGLF�UHSRUWV�WR�UHSRUW�DFWLYLWLHV��SURYLGH
GDWD�DQG�LQIRUPDWLRQ�WR�WKH�+RUL]RQWDO�SURMHFW��IROORZLQJ�WKH

JXLGHOLQHV�WKDW�ZLOO�EH�GHILQHG�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 0HHWLQJV�ZLWKLQ�+RUL]RQWDO�SURMHFWV 0HHWLQJ ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV�LQ�UHSRUWV�GRFXPHQWLQJ�WKH�PHHWLQJV
WKDW�ZLOO�EH�DWWHQGHG�LQ�WKH�IUDPH�RI�+RUL]RQWDO�SURMHFW

FRPPXQLFDWLRQ�DFWLYLWLHV

��� &RQWULEXWLRQ�WR�3URJUDPPH�FRPPXQLFDWLRQ�DFWLYLWLHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV &RQWULEXWLQJ�WR�3URJUDPPH
FRPPXQLFDWLRQ�DFWLYLWLHV

7DUJHW�JURXS

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ ,Q�WKLV�WDVN�DFWLYLWLHV�WR�FRQWULEXWH�WR�3URJUDPPH�FRPPXQLFDWLRQ
DFWLYLWLHV�ZLOO�EH�FDUULHG�RXW��DFFRUGLQJ�WR�UHTXHVWV�DQG�JXLGHOLQHV

SURYLGHG�E\�WKH�3URJUDPPH��,Q�SDUWLFXODU��UHSRUWLQJ�ZLOO�EH
HODERUDWHG�WR�IHHG�WKH�3URJUDPPH�ZHE�SODWIRUP�DQG�WKH�SDUWLFLSDWLRQ

WR�3URJUDPPH�PHHWLQJV�ZLOO�EH�JXDUDQWHHG�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 5HSRUWV�IRU�3URJUDPPH�FRPPXQLFDWLRQ�DFWLYLWLHV 3URYLVLRQ�RI
LQIRUPDWLRQ�DQG

GDWD

��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV�LQ�UHSRUWV�GRFXPHQWLQJ�WKH�PHHWLQJV
WKDW�ZLOO�EH�DWWHQGHG�LQ�WKH�IUDPH�RI�3URJUDPPH�FRPPXQLFDWLRQ

DFWLYLWLHV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 0HHWLQJV�UHSRUWV�ZLWKLQ�3URJUDPPH�FRPPXQLFDWLRQ�DFWLYLWLHV 0HHWLQJ ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV�LQ�UHSRUWV�GRFXPHQWLQJ�WKH�PHHWLQJV
WKDW�ZLOO�EH�DWWHQGHG�LQ�WKH�IUDPH�RI�3URJUDPPH�FRPPXQLFDWLRQ

DFWLYLWLHV�

��� 3DUWLFLSDWLRQ�WR�H[WHUQDO�HYHQWV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 3DUWLFLSDWLQJ�WR�H[WHUQDO�HYHQWV 7DUJHW�JURXS

'HVFULSWLRQ 7KLV�DFWLYLW\�ZLOO�FRQVLVW�LQ�WKH�DWWHQGDQFH�WR�HYHQWV�RXWVLGH�WKH�0('
DUHD��7KH\�ZLOO�EH�KLJKO\�UHOHYDQW�HYHQWV�WKDW�FRQVWLWXWH�D�VLJQLILFDQW
RSSRUWXQLW\�IRU�SURMHFW�FRPPXQLFDWLRQ��,Q�SDUWLFXODU��GXH�SUR[LPLW\
RI�WKH�SURMHFW�WR�WKH�ࣘ9DQJXDUG�,QLWLDWLYHࣙ��PHHWLQJV�DUH�H[SHFWHG�WR
WDNH�SODFH�LQ�VRPH�RI�WKH�9DQJXDUG�5HJLRQV�RXWVLGH�WKH�0('�DUHD�

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 5HSRUWV�RXWVLGH�WKH�0('�DUHD 0HHWLQJ ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV�LQ�UHSRUWV�GRFXPHQWLQJ�WKH�PHHWLQJV
WKDW�ZLOO�EH�DWWHQGHG�RXWVLGH�WKH�0('�DUHD

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

��7HVWLQJ

���'HVFULSWLRQ�RI�ZRUN�SDFNDJH

7\SH�RI�:3 7HVWLQJ 0�

:3�QXPEHU 7\SH�RI�:3 6WDUWLQJ�GDWH (QGLQJ�GDWH $PRXQW

� 7HVWLQJ ������� ������� �����������ऑ

3DUWQHUV

5HVSRQVLEOH�SDUWQHUV )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

3DUWLFLSDWLQJ�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(�/20%$5',$

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\

(85(&$7�)RXQGDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

3ODVWLSROLV

3RPXUMH�7HFKQRORJ\�3DUN

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�

&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV

0DUFKH�5HJLRQ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ

$67(5�6�&RQV�S�$�

/RPEDUG\�5HJLRQ

5(*,21�2)�&(175$/�0$&('21,$

6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW

'HVFULSWLRQ�RI�WKH�ZRUN�SDFNDJH

1�$

-XVWLILFDWLRQ

1�$

���$FWLYLWLHV�DQG�GHOLYHUDEOHV

��� :3�FRRUGLQDWLRQ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV &RRUGLQDWLQJ�WKH�:3 7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ 0LQLPXP

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,PSRUWDQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

3ODVWLSROLV 0LQLPXP

3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV &RRUGLQDWLRQ�DFWLYLWLHV�ZLOO�QRW�KDYH�D�SK\VLFDO�SODFH�

'HVFULSWLRQ 7KLV�WDVN�ZLOO�EH�DLPHG�DW�FRRUGLQDWLQJ�DFWLYLWLHV�ZLWK�VSHFLILF�DFWLRQV
DW�:3�OHYHO��FRQVLGHULQJ�WKH�QDWXUH�DQG�QHHGV�RI�WHVWLQJ��:3�/HDGHU�
WRJHWKHU�ZLWK�3URMHFW�/HDGHU��ZLOO�SURSRVH�D�ZRUN�SODQ�DQG�D�:3

DSSURDFK�WR�EH�VKDUHG�ZLWK�3URMHFW�3DUWQHUV�GXULQJ�WKH�NLFN�RII��7KH
ZRUN�SODQ�ZLOO�DVVLJQ�FOHDU�UROHV�DQG�UHVSRQVLELOLWLHV�WR�33V�DQG
DFWLYLWLHV�ZLOO�VWDUW�DFFRUGLQJO\��$W�WKH�HQG�RI�WKH�:3��D�WUDLQLQJ

FRXUVH�ZLOO�EH�RUJDQL]HG�IRU�3DUWQHUV�WKDW�ZLOO�DQLPDWH�WKH�WHVWLQJ�LQ
WKH�&RQVRUWLXP�5HJLRQV�LQ�RUGHU�WR�PDNH�KRPRJHQHRXV�UHJLRQDO

SLORWLQJ�DFWLRQV�
8VXDO�SURMHFW�PDQDJHPHQW�DFWLYLWLHV��VXFK�DV�SURDFWLYH�SXVK�DQG
IROORZ�XS�RI�WDVNV��SURJUHVV�DVVHVVPHQW��SODQQLQJ�RI�FRUUHFWLYH

DFWLRQV�LQ�FDVH�RI�GHYLDWLRQV��HWF���DUH�GHVFULEHG�LQ�:3��

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 'HWDLOHG�WHVWLQJ�ZRUNSODQ�DQG�:3�DSSURDFK 0HWKRG ��8QLW�SURGXFHG ������� ���������ऑ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�SRZHU�SRLQW
SUHVHQWDWLRQ�LQ�(QJOLVK�ODQJXDJH��GHVFULELQJ�DQ�DSSURDFK�DQG�D
GHWDLOHG�DFWLYLWLHV�SODQ��,W�ZLOO�LQGLFDWH�H[SHFWHG�RXWSXWV�DQG
GHDGOLQHV��DV�ZHOO�DV�SDUWQHUVࣕ�UROHV�DQG�UHVSRQVLELOLWLHV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 3LORWLQJ�WUDLQLQJ�FRXUVH 7RRO ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOHV�ZLOO�FRQVLVW�LQ�D�FRXUVH�ZLWK�UHODWHG�VXSSRUWLQJ
PDWHULDO��LQ�WKH�IRUPDW�RI�D�337�SUHVHQWDWLRQ�LQ�(QJOLVK�ODQJXDJH��RQ
WKH�WHVWLQJ�SURFHVV��IRUPDW��JRYHUQDQFH��WDUJHWV��&OXVWHUV�VHUYLFHV�DQG

WHVWLQJ�GHWDLOHG�ZRUNSODQ�

��� 3LORW�DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 3UHSDULQJ�SLORW�DFWLYLWLHV 7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ 0LQLPXP

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,PSRUWDQW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

3ODVWLSROLV 0LQLPXP

3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV 7KH�DFWLYLW\�ZLOO�QRW�KDYH�D�SK\VLFDO�ORFDWLRQ�

'HVFULSWLRQ ,Q�WKLV�WDVN�SLORW�DFWLYLWLHV�ZLOO�EH�GHVLJQHG�DQG�SODQQHG��$�FRPPRQ
IRUPDW�DQG�SURFHVV�IRU�WHVWLQJ�ZLOO�EH�GHILQHG��,W�ZLOO�LQFOXGH�WKH
GHVLJQ�RI�LQQRYDWLYH�VHUYLFHV�RIIHUHG�E\�&OXVWHUV��WKDW�ZLOO�EH

QHFHVVDU\�IRU�WKH�DSSOLFDWLRQ�RI�WKH�PHWKRGRORJ\�WR�GHILQH�VWUDWHJLF
WUDQV�UHJLRQDO�LQQRYDWLRQ�SURMHFWV�LQ�WKH�DUHD�RI�JUHHQ�PDQXIDFWXULQJ�

$�UHJLRQDO�DQDO\VLV�ZLOO�EH�FRQGXFWHG�WR�LGHQWLI\�DQG�VHOHFW
RUJDQL]DWLRQV�WR�EH�LQYROYHG�LQ�WKH�WHVWLQJ��5HJLRQDO�LQGXVWULDO

GDWDEDVHV�DQG�UHSRUWV��HVWDEOLVKHG�QHWZRUNV�RI�&RQVRUWLXP�SDUWQHUV
DQG�HYHQWXDO�LQGLFDWLRQV�E\�5HJLRQDO�$XWKRULWLHV�ZLOO�EH�H[SORLWHG
ZLWK�WKLV�SXUSRVH��$�FRPPRQ�WLPH�SODQ�DQG�JRYHUQDQFH�ZLOO�EH

GHILHG�IRU�SLORWLQJ�LQ�GLIIHUHQW�5HJLRQV�LQ�RUGHU�WR�HQDEOH
WUDQV�UHJLRQDO�FRRSHUDWLRQ�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7HVWLQJ�PHWKRG��IRUPDW�DQG�SODQQLQJ 3UHOLPLQDU\
VWXG\

��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�WKH�WHVWLQJ�SURFHVV��IRUPDW��JRYHUQDQFH�
WDUJHWV��H[SHFWHG�&OXVWHUV�VHUYLFHV�DQG�WHVWLQJ�GHWDLOHG�ZRUNSODQ�

��� 3LORW�DFWLYLWLHV�LPSOHPHQWDWLRQ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DFWLYLWLHV 7HVWLQJ��SURFHVVHV��WHFKQLTXHV�
PRGHOV��WRROV��PHWKRGV�DQG

VHUYLFHV�

7DUJHW�JURXS +LJKHU�HGXFDWLRQ�DQG�UHVHDUFK
(QWHUSULVH��H[FHSW�60(

60(
%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

5HVSRQVLEOH�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(
/20%$5',$

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

,PSRUWDQW

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

,PSRUWDQW

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ,PSRUWDQW

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,PSRUWDQW

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ,PSRUWDQW

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN ,PSRUWDQW

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ,PSRUWDQW

0(' � 3DJH����������
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/RFDWLRQ�RI�WKH�DFWLYLWLHV +DXWH�6DYRLH�5K´QH�6DYRLH�/RLUH�,V¨UH�'U´PH�$UG¨FKH�$LQ�)HUPR�$
VFROL�3LFHQR�0DFHUDWD�$QFRQD�3HVDUR�H�8UELQR�0RQ]D�H�GHOOD

%ULDQ]D�0LODQR�0DQWRYD�&UHPRQD�/RGL�3DYLD�%UHVFLD�%HUJDPR�6RQG
ULR�/HFFR�&RPR�9DUHVH�2EDOQR�NUDġND�*RULġND�*RUHQMVND�2VUHGQMHV

ORYHQVND�3ULPRUVNR�QRWUDQMVND�-XJRY]KRGQD
6ORYHQLMD�3RVDYVND�=DVDYVND�6DYLQMVND�.RURġND�3RGUDYVND�3RPXUVN
D�3ULPRUVNR�JRUDQVND�ľXSDQLMD�/LÍNR�VHQMVND�ľXSDQLMD�=DGDUVND

ľXSDQLMD�ĠLEHQVNR�NQLQVND�ľXSDQLMD�6SOLWVNR�GDOPDWLQVND
ľXSDQLMD�,VWDUVND�ľXSDQLMD�'XEURYDÍNR�QHUHWYDQVND�ľXSDQLMD�*UDG

=DJUHE�=DJUHEDÍND�ľXSDQLMD�.UDSLQVNR�]DJRUVND
ľXSDQLMD�9DUDľGLQVND�ľXSDQLMD�.RSULYQLÍNR�NULľHYDÍND

ľXSDQLMD�3RľHġNR�VODYRQVND�ľXSDQLMD�9LURYLWLÍNR�SRGUDYVND
ľXSDQLMD�0HÑLPXUVND�ľXSDQLMD�%MHORYDUVNR�ELORJRUVND
ľXSDQLMD�6LVDÍNR�PRVODYDÍND�ľXSDQLMD�.DUORYDÍND

ľXSDQLMD�9XNRYDUVNR�VULMHPVND�ľXSDQLMD�2VMHÍNR�EDUDQMVND
ľXSDQLMD�%URGVNR�SRVDYVND

ľXSDQLMD�7DUUDJRQD�/OHLGD�*LURQD�%DUFHORQD�9RJWODQGNUHLV�=ZLFNDX�
0LWWHOVDFKVHQ�(U]JHELUJVNUHLV�&KHPQLW]��.UHLVIUHLH

6WDGW�ȬȶɀȿȾȹȾȿȳ�ȨȲɆɆȺɇ�ȦȾȺɆȴȶ�ȦȲɀɀȶ�ȠȾɀȿȴɇ�ȝɁȶȽȴȶ�ȞȺɈɈȶɀɄɂȴȿ
ȼ�3LORWLQJ�ZLOO�EH�FDUULHG�RXW�LQ�5HJLRQV�ZKHUH�SURMHFW�SDUWQHUV�DUH

EDVHG�

'HVFULSWLRQ ,Q�WKLV�WDVN�SLORW�DFWLYLWLHV�ZLOO�EH�LPSOHPHQWHG�LQ�WKH�FRQFHUQHG
5HJLRQV�DFFRUGLQJ�WR�WKH�GHILQHG�ZRUNSODQ��&OXVWHUV�ZLOO�EH�WKH�IRFDO
DFWRUV�IRU�WKH�WHVWLQJ�RI�WKH�PHWKRGRORJ\��IRU�ZKLFK�WKH\�ZLOO�RIIHU

VHUYLFHV�WR�ORFDO�FRPSDQLHV�DQG�RUJDQL]DWLRQV��7KH\�ZLOO�FRRUGLQDWH�D
FROODERUDWLYH�SURFHVV�IRU�WKH�ERWWRP�XS�LQWUD�UHJLRQDO�LGHQWLILFDWLRQ
RI�SULRULW\�LQQRYDWLRQ�SURMHFWV�LQ�WKH�DUHD�RI�JUHHQ�PDQXIDFWXULQJ�RQ

RQH�VLGH��2Q�WKH�RWKHU�VLGH��WKH\�ZLOO�VXSSRUW�WUDQV�UHJLRQDO
FRRSHUDWLRQ�ZLWK�RWKHU�&OXVWHUV�WR�LGHQWLI\�V\QHUJLHV�ZLWK�SURMHFWV
WKDW�ZLOO�HPHUJH�LQ�RWKHU�5HJLRQV��6FLHQWLILF�SDUWQHUV�DQG�&OXVWHUV
H[SHULHQFHG�LQ�WKH�PHWKRGRORJ\��IURP�/RPEDUG\�DQG�6SDLQ��ZLOO
VXSSRUW�RWKHU�SDUWLFLSDQWV�IURP�WKH�PHWKRGRORJLFDO�SRLQW�RI�YLHZ�

$UH�HFRQRPLF�RSHUDWRUV�JRLQJ�WR�EH�LQYROYHG�LQ�WKH�SLORW�DFWLYLWLHV" 1R

,QYROYHPHQW�RI�HFRQRPLF�RSHUDWRUV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

0(' � 3DJH����������
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����� 7HVWLQJ�5HSRUW 7RRO ��8QLW�SURGXFHG ������� �����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�WKH�LPSOHPHQWHG�WHVWLQJ�DFWLYLWLHV�LQ�WKH

FRQFHUQHG�5HJLRQV�

��� 3LORW�DFWLYLWLHV�HYDOXDWLRQ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV (YDOXDWLQJ�SURFHVVHV��WHFKQLTXHV�
PRGHOV��WRROV��PHWKRGV�DQG

VHUYLFHV

7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

,PSRUWDQW

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

,PSRUWDQW

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

,PSRUWDQW

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

0HGLXP

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ,PSRUWDQW

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0HGLXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ,PSRUWDQW

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN ,PSRUWDQW

0(' � 3DJH����������
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7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ,PSRUWDQW

/RFDWLRQ�RI�WKH�DFWLYLWLHV +DXWH�6DYRLH�5K´QH�6DYRLH�/RLUH�,V¨UH�'U´PH�$UG¨FKH�$LQ�:LWWHQE
HUJ�6DO]ODQGNUHLV�6WHQGDO�6DDOHNUHLV�0DQVIHOG�6¼GKDU]�+DU]�%XUJHQO
DQG��'(��$QKDOW�%LWWHUIHOG�-HULFKRZHU�/DQG�%¶UGH�$OWPDUNNUHLV
6DO]ZHGHO�0DJGHEXUJ��.UHLVIUHLH�6WDGW�+DOOH��6DDOH���.UHLVIUHLH

6WDGW�'HVVDX�5R�ODX��.UHLVIUHLH�6WDGW�ȫɀɓɆȾɂȶ�ȠȶɈɉɄɆȾȱ�șɆȺȷȺɂȱ�
ȠɄȻȱɂȼ�)HUPR�$VFROL�3LFHQR�0DFHUDWD�$QFRQD�3HVDUR�H

8UELQR�0RQ]D�H�GHOOD
%ULDQ]D�0LODQR�0DQWRYD�&UHPRQD�/RGL�3DYLD�%UHVFLD�%HUJDPR�6RQG
ULR�/HFFR�&RPR�9DUHVH�2EDOQR�NUDġND�*RULġND�*RUHQMVND�2VUHGQMHV

ORYHQVND�3ULPRUVNR�QRWUDQMVND�-XJRY]KRGQD
6ORYHQLMD�3RVDYVND�=DVDYVND�6DYLQMVND�.RURġND�3RGUDYVND�3RPXUVN
D�3ULPRUVNR�JRUDQVND�ľXSDQLMD�/LÍNR�VHQMVND�ľXSDQLMD�=DGDUVND

ľXSDQLMD�ĠLEHQVNR�NQLQVND�ľXSDQLMD�6SOLWVNR�GDOPDWLQVND
ľXSDQLMD�,VWDUVND�ľXSDQLMD�'XEURYDÍNR�QHUHWYDQVND�ľXSDQLMD�*UDG

=DJUHE�=DJUHEDÍND�ľXSDQLMD�.UDSLQVNR�]DJRUVND
ľXSDQLMD�9DUDľGLQVND�ľXSDQLMD�.RSULYQLÍNR�NULľHYDÍND

ľXSDQLMD�3RľHġNR�VODYRQVND�ľXSDQLMD�9LURYLWLÍNR�SRGUDYVND
ľXSDQLMD�0HÑLPXUVND�ľXSDQLMD�%MHORYDUVNR�ELORJRUVND
ľXSDQLMD�6LVDÍNR�PRVODYDÍND�ľXSDQLMD�.DUORYDÍND

ľXSDQLMD�9XNRYDUVNR�VULMHPVND�ľXSDQLMD�2VMHÍNR�EDUDQMVND
ľXSDQLMD�%URGVNR�SRVDYVND�ľXSDQLMD�3LORW�DFWLYLWLHV�HYDOXDWLRQ�ZLOO
WDNH�SODFH�LQ�WKH�5HJLRQV�ZKHUH�WKH�PHWKRGRORJ\�ZLOO�EH�WHVWHG�

'HVFULSWLRQ 5HVXOWV�RI�WHVWLQJ�DFWLYLWLHV�ZLOO�EH�HYDOXDWHG�XQGHU�GLIIHUHQW
SHUVSHFWLYHV��L�H�WKH�SDUWLFLSDWLRQ�RI�FRPSDQLHV�LQ�WKH�5HJLRQV��WKH

OHYHO�RI�WUDQV�UHJLRQDO�FRRSHUDWLRQ��WKH�VXLWDELOLW\�RI�WKH
PHWKRGRORJ\��WKH�UHVXOWV�RI�LWV�DSSOLFDWLRQ��LQ�WHUPV�RI�QXPEHU�DQG
W\SH�RI�LGHQWLILHG�VWUDWHJLF�LQQRYDWLRQ�SURMHFWV��HWF����WKH�TXDOLW\�DQG

EHQHILWV�RI�RIIHUHG�VHUYLFHV�H[SHULHQFHG�E\�FRPSDQLHV��HWF�
(YDOXDWLRQ�FULWHULD�DQG�LQGLFDWRUV�ZLOO�EH�HVWDEOLVKHG�DQG�5HJLRQDO
SDUWQHUV�ZLOO�VXSSRUW�WKH�DVVHVVPHQW�LQ�WKHLU�5HJLRQV��(YDOXDWLRQ�RI

WHVWLQJ�UHVXOWV�ZLOO�SURYLGH�HOHPHQWV�WR�RSWLPL]H�WKH�GHVLJQHG
PHWKRGRORJ\�DQG�VHUYLFHV��DV�ZHOO�DV�WR�HVWLPDWH�LPSDFWV�DQG

EHQHILWV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����� 7HVWLQJ�HYDOXDWLRQ�UHSRUW 5HSRUW ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVW�LQ�D�UHSRUW��:RUG�GRFXPHQWV�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WKH�HYDOXDWLRQ�FULWHULD��WKH�UHVXOWV�RI�WHVWLQJ�LQ

GLIIHUHQW�5HJLRQV�DQG�SURYLGLQJ�LQGLFDWLRQ�WR�RSWLPL]H�WKH
PHWKRGRORJ\�DQG�VHUYLFHV�DFFRUGLQJO\�

��� (ODERUDWLRQ�RI�WUDQVIHU�PHWKRG�DQG�WRROV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 7UDQVIHUULQJ�NQRZOHGJH��
NQRZ�KRZ���H[SHUWLVH

7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU 3ODVWLSROLV

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0HGLXP

&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ 0HGLXP

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0HGLXP

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

0HGLXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

0DUFKH�5HJLRQ 0LQLPXP

0(' � 3DJH����������
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0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

0LQLPXP

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV 7KH�DFWLYLW\�ZLOO�QRW�WDNH�SODFH�LQ�D�VSHFLILF�ORFDWLRQ�

'HVFULSWLRQ %DVHG�RQ�WKH�HYDOXDWLRQ�UHVXOWV��D�WUDLQLQJ�PHWKRG�DQG�WUDLQLQJ
PDWHULDO�ZLOO�EH�UHDOL]HG�WR�WUDQVIHU�WKH�RSWLPL]HG�PHWKRGRORJ\�DQG
WKH�GHVLJQHG�&OXVWHU�VHUYLFHV��7ZR�PDLQ�WUDLQLQJ�WDUJHWV�ZLOO�EH
DGGUHVVHG�IRU�WUDQVIHU��&OXVWHUV�DQG�5HJLRQDO�$XWKRULWLHV��&OXVWHUV
VKRXOG�HPEUDFH�WKH�QHZ�VHUYLFH�RIIHULQJ�LQ�RUGHU�WR�LPSOHPHQW�WKH
WHVWHG�PHWKRGRORJ\��ZKLOH�SROLF\�PDNHUV�VKRXOG�FRQVLGHUHG�SULRULW\
LQQRYDWLRQ�SURMHFWV�UHVXOWLQJ�IURP�WKH�DSSOLFDWLRQ�RI�WKH�PHWKRGRORJ\
ZKHQ�GHILQLQJ�LQQRYDWLRQ�SROLFLHV�LQ�WKHLU�5HJLRQV��0HWKRGRORJ\�DQG
WUDLQLQJ�FRQWHQWV�ZLOO�EH�WDLORUHG�WR�WKH�WZR�DXGLHQFHV��5HVHDUFK

SDUWQHUV�ZLOO�KDYH�D�PDMRU�UROH�LQ�WKLV�WDVN��ZKLOH�&OXVWHUV�DQG�RWKHU
SDUWQHUV�ZLOO�JXDUDQWHH�WKDW�UHVXOWV�ZLOO�EH�DGHTXDWH�WR�WKH�DXGLHQFH

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7UDLQLQJ�PDWHULDO 7UDLQLQJ
PDWHULDO

��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH��LQ�WKH�IRUPDW�RI�D�337�SUHVHQWDWLRQ�LQ�(QJOLVK
ODQJXDJH��ZLOO�FRQVLVW�LQ�D�SUHVHQWDWLRQ�WR�WUDQVIHU�WKH�DFTXLUHG
NQRZOHGJH�DQG�H[SHUWLVH�WR�&OXVWHUV�DQG�5HJLRQDO�$XWKRULWLHV

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����� 7UDLQLQJ�PHWKRGRORJ\ 7UDLQLQJ�FRXUVH ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��ZLOO�GHVFULEH�WKH�PHWKRGV�DQG�IRUPDWV�WKDW�ZLOO�EH�XVHG�DV�D

VWDQGDUG�WR�WUDQVIHU�WKH�WHVWHG�PHWKRGRORJ\�DQG�VHUYLFHV�WR�WKH
WUDLQLQJ�DXGLHQFHV�ZLWKLQ�DQG�DIWHU�WKH�SURMHFW�

��� 6HPLQDU�RQ�UHVXOWV�RI�WHVWLQJ�DFWLYLWLHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV ([FKDQJLQJ�LQIRUPDWLRQ 7DUJHW�JURXS 5HJLRQDO�SXEOLF�DXWKRULW\
+LJKHU�HGXFDWLRQ�DQG�UHVHDUFK

(QWHUSULVH��H[FHSW�60(
60(

%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

5HVSRQVLEOH�SDUWQHU 3ODVWLSROLV

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0HGLXP

$67(5�6�&RQV�S�$� 0LQLPXP

&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0HGLXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0HGLXP

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0HGLXP

0(' � 3DJH����������
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(85(&$7�)RXQGDWLRQ 0HGLXP

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,PSRUWDQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0HGLXP

/RPEDUG\�5HJLRQ 0LQLPXP

0DUFKH�5HJLRQ 0LQLPXP

0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

0LQLPXP

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN 0HGLXP

5(*,21�2)�&(175$/
0$&('21,$

0LQLPXP

6D[RQ�6WDWH�0LQLVWU\�IRU
(FRQRPLF�$IIDLUV��/DERXU�DQG

7UDQVSRUW

0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0HGLXP

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV +DXWH�6DYRLH�5K´QH�6DYRLH�/RLUH�,V¨UH�'U´PH�$UG¨FKH�$LQ�7KH
VHPLQDU�ZLOO�EH�RUJDQL]HG�LQ�WKH�5KRQH�$OSHV�5HJLRQV��EXW�WKH
DXGLHQFH�ZLOO�EH�(XURSHDQ�DQG�LQYLWDWLRQV�ZLOO�EH�PDGH�DOVR�WR

RUJDQL]DWLRQV�LI�0('�5HJLRQV�QRW�UHSUHVHQWHG�LQ�WKH�&RQVRUWLXP�

0(' � 3DJH����������
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'HVFULSWLRQ $W�WKH�HQG�RI�WKH�WHVWLQJ�:3��0RQWK������D�VHPLQDU�ZLOO�EH�RUJDQL]HG
LQ�)UDQFH�WR�H[FKDQJH�LQIRUPDWLRQ�ZLWK�UHOHYDQW�VWDNHKROGHUV��PDLQO\
&OXVWHUV�EXW�DOVR�FRPSDQLHV�DQG�UHVHDUFK�LQQRYDWLRQ�RUJDQL]DWLRQV�
RQ�WKH�SLORWLQJ�GHYHORSHG�DFWLYLWLHV��UHVXOWV�DQG�RSSRUWXQLWLHV�IRU
WUDQVIHU��6WDNHKROGHUV�ZLOO�LQFOXGH�(XURSHDQ�&OXVWHUV�LQ�WKH�0('
DUHD��FRPSDQLHV��5HJLRQDO�$XWKRULWLHV�DQG�LQQRYDWLRQ�SROLF\

RUJDQL]DWLRQV�WKDW�ZLOO�KDYH�EHHQ�LQFOXGHG�LQ�WKH�SURMHFW�FRPPXQLW\�
7KH�VFRSH�RI�WKH�VHPLQDU�ZLOO�EH�WR�GLIIXVH�WKH�H[SHULHQFH�RI�WHVWLQJ
DQG�WR�DWWUDFW�RUJDQL]DWLRQV�WKDW�FDQ�EH�SRWHQWLDO�EHQHILFLDULHV�RI

IXWXUH�WUDQVIHU�DFWLRQV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7HVWLQJ�6HPLQDU 7HFKQLFDO�HYHQW ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH��LQ�WKH�IRUPDW�RI�D�:RUG�'RFXPHQW�DQG�337
SUHVHQWDWLRQV�LQ�(QJOLVK�ODQJXDJH��ZLOO�GHVFULEH�WKH�VHPLQDU�WKDW�ZLOO
EH�RUJDQL]HG��WKH�FRQWHQV��PDLQ�GLVFXVVLRQV�DQG�WKH�IHHGEDFN�IURP

WKH�DXGLHQFH�

���0DLQ�RXWSXWV

0DLQ�SURMHFW�RXWSXW 'HVFULSWLRQ 4XDQWLW\ (QGLQJ�PRQWK 2XWSXW�LQGLFDWRU

2XWSXW���� 7UDQV�QDWLRQDO�FRRSHUDWLRQ
PHWKRGRORJ\

7HVWHG�WUDQV�UHJLRQDO��FRRSHUDWLRQ�PHWKRGRORJ\�IRU
WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�SLORW�SODQWV
QHWZRUNV�VXSSRUWLQJ�JUHHQ�PDQXIDFWXULQJ

LQQRYDWLRQ

��,QVWUXPHQWV ������� 1XPEHU�RI�RSHUDWLRQDO
LQVWUXPHQWV�WR�IDYRXU
LQQRYDWLRQ�RI�60(V

0(' � 3DJH����������
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2XWSXW���� 7UDQV�UHJLRQDO�FRRSHUDWLRQ
VHUYLFHV�RIIHUHG�E\�&OXVWHUV�WR

60(V

'HILQLWLRQ�RI�VHUYLFHV�WKDW�&OXVWHUV�DQG�VLPLODU
RUJDQL]DWLRQV�ZLOO�RIIHU�WR�60(V�DQG�HQWHUSULVHV�WR
VXSSRUW�WKH�HVWDEOLVKPHQW�DQG�H[SORLWDWLRQ�RI�D
(XURSHDQ�QHWZRUN�RI�SLORW�SODQWV�ERRVWLQJ�JUHHQ

PDQXIDFWXULQJ�LQQRYDWLRQ��6HUYLFH�FRQWHQWV��VXSSO\
JXLGHOLQHV�DQG�VXSSRUWLQJ�GRFXPHQWV�WRROV�ZLOO�EH

GHILQHG

��,QVWUXPHQWV ������� 1XPEHU�RI�RSHUDWLRQDO
LQVWUXPHQWV�WR�IDYRXU
LQQRYDWLRQ�RI�60(V

2XWSXW���� (QWHUSULVHV�LQYROYHG�LQ�WKH
FROODERUDWLYH�GHVLJQ�DQG�VHWXS

RI�SLORW�SODQWV�WKURXJK
VHUYLFHV�RIIHUHG�E\�&OXVWHUV

(QWHUSULVHV�ZLOO�SDUWLFLSDWH�WR�WKH�WUDQV�UHJLRQDO
SURFHVV�RI�SLORW�SODQWV�SURMHFWV�GHVLJQ��VXSSRUWHG�E\

&OXVWHUV�WKDW�ZLOO�RUFKHVWUDWH�WKH�WHVWLQJ�RI�WKH
FRRSHUDWLRQ�PHWKRGRORJ\�

���
2UJDQLVDWLRQV

������� 1XPEHU�RI�HQWHUSULVHV
UHFHLYLQJ�QRQ�ILQDQFLDO

VXSSRUW

2XWSXW���� 7UDQVQDWLRQDO�LQQRYDWLRQ
&OXVWHUV�UHDG\�WR�RIIHU
FRRSHUDWLRQ�VHUYLFHV

&OXVWHUV�DQG�VLPLODU�EXVLQHVV�RUJDQL]DWLRQV
EHORQJLQJ�WR�WKH�SURMHFW�FRQVRUWLXP�ZLOO�KDYH
DFTXLUHG�WKH�PHWKRGRORJ\�DQG�WRROV�WR�RIIHU

LQQRYDWLYH�WUDQV�UHJLRQDO�FRRSHUDWLRQ�VHUYLFHV�WR
FRPSDQLHV�IRU�WKH�GHVLJQ�DQG�HVWDEOLVKPHQW�RI

(XURSHDQ�QHWZRUNV�RI�SLORW�SODQWV�VXSSRUWLQJ�JUHHQ
PDQXIDFWXULQJ�LQQRYDWLRQ��DFFRUGLQJ�WR�WKH�WHVWHG

PHWKRGRORJ\

��&OXVWHUV ������� 1XPEHU�RI�WUDQVQDWLRQDO
LQQRYDWLRQ�FOXVWHUV�VXSSRUWHG

0(' � 3DJH����������
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��7UDQVIHUULQJ

���'HVFULSWLRQ�RI�ZRUN�SDFNDJH

7\SH�RI�:3 7HVWLQJ 0�

:3�QXPEHU 7\SH�RI�:3 6WDUWLQJ�GDWH (QGLQJ�GDWH $PRXQW

� 7UDQVIHUULQJ ������� ������� �����������ऑ

3DUWQHUV

5HVSRQVLEOH�SDUWQHUV (85(&$7�)RXQGDWLRQ

3DUWLFLSDWLQJ�SDUWQHU $),/�࣒�$662&,$=,21(�)$%%5,&$�,17(//,*(17(�/20%$5',$

$VVRFLD]LRQH�&OXVWHU�0DUFKH�0DQXIDFWXULQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD��G�R�R�

1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG�$XWRPDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\

(85(&$7�)RXQGDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH�7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU

3ODVWLSROLV

3RPXUMH�7HFKQRORJ\�3DUN

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG�

$67(5�6�&RQV�S�$�

&DWDODQ�$JHQF\�IRU�%XVLQHVV�&RPSHWLWLYHQHVV

0(' � 3DJH����������
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/RPEDUG\�5HJLRQ

0DUFKH�5HJLRQ

0LQLVWDUVWYR�JRVSRGDUVWYD�5HSXEOLNH�+UYDWVNH

5(*,21�2)�&(175$/�0$&('21,$

6D[RQ�6WDWH�0LQLVWU\�IRU�(FRQRPLF�$IIDLUV��/DERXU�DQG�7UDQVSRUW

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG�LQQRYDWLRQ

5HJLRQDO�RIILFH�RI�FRPSDQLHV��FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN�DQG�HPSOR\PHQW�5K´QH�$OSHV

'HVFULSWLRQ�RI�WKH�ZRUN�SDFNDJH

-XVWLILFDWLRQ

���$FWLYLWLHV�DQG�GHOLYHUDEOHV

��� :3�&RRUGLQDWLRQ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV &RRUGLQDWLQJ�WKH�:3 7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU (85(&$7�)RXQGDWLRQ

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

0(' � 3DJH����������
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1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0LQLPXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

3ODVWLSROLV 0LQLPXP

3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV 7KH�DFWLYLW\�ZLOO�QRW�WDNH�SODFH�LQ�D�SUHFLVH�ORFDWLRQ�

'HVFULSWLRQ 7KLV�WDVN�ZLOO�EH�DLPHG�DW�FRRUGLQDWLQJ�VSHFLILF�DFWLYLWLHV�DW�:3
OHYHO��:3�/HDGHU��WRJHWKHU�ZLWK�3URMHFW�/HDGHU��ZLOO�SURSRVH�D

GHWDLOHG�ZRUN�SODQ�DQG�D�:3�DSSURDFK�WR�EH�VKDUHG�ZLWK�DOO�3DUWQHUV
GXULQJ�WKH�0���PHHWLQJ�LQ�)UDQFH��7KH�ZRUN�SODQ�ZLOO�DVVLJQ�FOHDU
UROHV�DQG�UHVSRQVLELOLWLHV��DQG�DFWLYLWLHV�ZLOO�VWDUW�DFFRUGLQJO\��$W
0����GXULQJ�WKH�PHHWLQJ�WKDW�ZLOO�WDNH�SODFH�LQ��6SDLQ�WR�SUHSDUH

WUDQVIHU�HYHQWV��D�WUDLQLQJ�FRXUVH�ZLOO�EH�VXSSOLHG�WR�3DUWQHUV�WKDW�ZLOO
EH�UHVSRQVLEOH�IRU�WUDQVIHU�DFWLRQV��LQ�RUGHU�WR�PDNH�WKH�DSSURDFK
KRPRJHQHRXV�LQ�DOO�5HJLRQV��8VXDO�SURMHFW�PDQDJHPHQW�DFWLYLWLHV�
VXFK�DV�SURDFWLYH�SXVK�DQG�IROORZ�XS�RI�WDVNV��SURJUHVV�DVVHVVPHQW�
FRUUHFWLYH�DFWLRQV�LQ�FDVH�RI�GHYLDWLRQV��HWF���DUH�GHVFULEHG�LQ�:3��

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 'HWDLOHG�WUDQVIHU�ZRUNSODQ�DQG�:3�DSSURDFK 0HWKRG ��8QLW�SURGXFHG ������� ���������ऑ
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'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUP�RI�D�SRZHU�SRLQW
SUHVHQWDWLRQ�LQ�(QJOLVK�ODQJXDJH��GHVFULELQJ�DQ�DSSURDFK�DQG�D
GHWDLOHG�DFWLYLWLHV�SODQ��,W�ZLOO�LQGLFDWH�H[SHFWHG�RXWSXWV�DQG
GHDGOLQHV��DV�ZHOO�DV�SDUWQHUVࣕ�UROHV�DQG�UHVSRQVLELOLWLHV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7UDQVIHUULQJ�WUDLQLQJ�FRXUVH 7RRO ��8QLW�SURGXFHG ������� ���������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�FRQVLVW�LQ�D�FRXUVH�IRU�&OXVWHUV�UHVSRQVLEOH�RI�WKH
WUDQVIHU�DFWLRQV�ZLWK�UHODWHG�VXSSRUWLQJ�PDWHULDO��D�337�SUHVHQWDWLRQ
LQ�(QJOLVK�ODQJXDJH��RQ�WKH�WUDQVIHU�SURFHVV��IRUPDW�DQG�WDUJHWV�

WRJHWKHU�ZLWK�D�ZRUNSODQ�WR�EH�IROORZHG

��� 7UDQVIHU�DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 7UDQVIHUULQJ�WHVWHG�SURFHVVHV�
WHFKQLTXHV��PRGHOV��WRROV�
PHWKRGV�DQG�VHUYLFHV

7DUJHW�JURXS

5HVSRQVLEOH�SDUWQHU (85(&$7�)RXQGDWLRQ

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

0(' � 3DJH����������
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)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0LQLPXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

3ODVWLSROLV 0LQLPXP

3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV 7KH�DFWLYLW\�ZLOO�QRW�EH�FDUU\�RXW�LQ�D�SK\VLFDO�ORFDWLRQ�

'HVFULSWLRQ $�FRPPRQ�DSSURDFK�DQG�IRUPDW�WR�WUDQVIHU�WHVWLQJ�UHVXOWV�ZLOO�EH
GHILQHG��EDVHG�RQ�WKH�WUDQVIHU�WRROV�GHYHORSHG�LQ�:3���5HOHYDQW
WDUJHWV�IRU�WUDQVIHU��L�H��&OXVWHU�H[WHUQDO�WR�WKH�&RQVRUWLXP�WKDW�FDQ
LPSDFW�RQ�DQG�EHQHILW�IURP�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ��ZLOO�EH
LGHQWLILHG�LQ�HDFK�5HJLRQ��$GGLWLRQDOO\�WR�&OXVWHUV��WKH�WUDQVIHU�ZLOO
EH�PDGH�WR�5HJLRQDO�$XWKRULWLHV�WKDW�ZLOO�SDUWLFLSDWH�WR�WKH�SURMHFW�DV
$VVRFLDWH�3DUWQHUV��$�GHWDLOHG�WUDQVIHU�ZRUNSODQ�WR�WKH�LGHQWLILHG

WDUJHWV�ZLOO�EH�WKHQ�GHILQHG�LQ�DOO�WKH�FRQFHUQHG�5HJLRQV��$Q�DQDO\VLV
ZLOO�EH�FDUULHG�RXW�WR�RXWOLQH�WKH�SRWHQWLDO�LPSDFWV�RI�D�ZLGHU�WUDQVIHU
RI�SURMHFW�UHVXOWV�LQ�WKH�0('�DUHD��LQ�RUGHU�WR�DVVHVV�WKH�EHQHILWV�DQG

SUHSDUH�WKH�ILHOG�WR�IXWXUH�FDSLWDOL]DWLRQ�DFWLRQV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7UDQVIHU�PHWKRGRORJ\�DQG�SODQ 0HWKRG ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�WUDQVIHU�DSSURDFK��IRUPDW�DQG�ZRUNSODQ
ZLWKLQ�WKH�SURMHFW��DV�ZHOO�DV�SRWHQWLDO�EHQHILWV�IURP�D�ZLGHU�WUDQVIHU

LQ�WKH�0('�DUHD�

��� (YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������
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7\SH�RI�DFWLYLWLHV ([FKDQJLQJ�LQIRUPDWLRQ 7DUJHW�JURXS 5HJLRQDO�SXEOLF�DXWKRULW\
%XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

5HVSRQVLEOH�SDUWQHU (85(&$7�)RXQGDWLRQ

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0LQLPXP

$67(5�6�&RQV�S�$� 0LQLPXP

&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0LQLPXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0LQLPXP

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0LQLPXP

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0LQLPXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU 0LQLPXP

/RPEDUG\�5HJLRQ 0LQLPXP

0DUFKH�5HJLRQ 0LQLPXP

0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

0LQLPXP

3ODVWLSROLV 0LQLPXP
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3RPXUMH�7HFKQRORJ\�3DUN 0LQLPXP

5(*,21�2)�&(175$/
0$&('21,$

0LQLPXP

6D[RQ�6WDWH�0LQLVWU\�IRU
(FRQRPLF�$IIDLUV��/DERXU�DQG

7UDQVSRUW

0LQLPXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0LQLPXP

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

0LQLPXP

/RFDWLRQ�RI�WKH�DFWLYLWLHV 7DUUDJRQD�/OHLGD�*LURQD�%DUFHORQD�7KH�HYHQW�ZLOO�EH�RUJDQL]HG�LQ
&DWDOXQ\D�EXW�WKH�DXGLHQFH�ZLOO�EH�(XURSHDQ�

'HVFULSWLRQ %HIRUH�VWDUWLQJ�WKH�VLQJOH�WUDQVIHU�DFWLRQV��D�WHFKQLFDO�HYHQW�ZLOO�EH
RUJDQL]HG�LQ�0���LQ�6SDLQ��LQ�RUGHU�WR�H[FKDQJH�LQIRUPDWLRQ�ZLWK
UHOHYDQW�VWDNHKROGHUV�RQ�RSSRUWXQLWLHV��PHWKRGV�DQG�WRROV�WR�WUDQVIHU
*5((1120('�UHVXOWV�WR�RWKHU�&OXVWHUV�DQG�5HJLRQDO�$XWKRULWLHV�
7KH�HYHQW�ZLOO�DOVR�KDYH�WKH�VFRSH�WR�SUHSDUH�&OXVWHUV�DQG�5HJLRQDO
$XWKRULWLHV�WKDW�ZLOO�EH�WKH�WDUJHW�RI�WKH�WUDQVIHU�E\�DOLJQLQJ�WKH

REMHFWLYHV�RI�WKH�WUDQVIHU��WKH�EDVLF�XQGHUVWDQGLQJ�RI�WKH�PHWKRGRORJ\
DQG�RI�LWV�SRWHQWLDO�EHQHILWV��HWF���,Q�WKLV�ZD\��WDUJHWHG�&OXVWHUV�DQG
5HJLRQDO�$XWKRULWLHV�FDQ�LQWHUQDOO\�LGHQWLI\�DQG�LQYROYH�WKH�ULJKW

UHSUHVHQWDWLYHV�IRU�WKH�PD[LPXP�EHQHILW�RI�WKH�LQLWLDWLYH�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7UDQVIHU�6HPLQDU�5HSRUW 7HFKQLFDO�HYHQW ��8QLW�SURGXFHG ������� ����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�WKH�HYHQW�WKDW�ZLOO�EH�RUJDQL]HG�DQG�LWV

UHVXOWV

��� 7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7\SH�RI�DFWLYLWLHV 7UDQVIHUULQJ�NQRZOHGJH��
NQRZ�KRZ���H[SHUWLVH

7DUJHW�JURXS %XVLQHVV�VXSSRUW�RUJDQLVDWLRQ

5HVSRQVLEOH�SDUWQHU 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

0HGLXP

$67(5�6�&RQV�S�$� 0LQLPXP

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

0HGLXP

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

0HGLXP

&URDWLDQ�&KDPEHU�RI�(FRQRP\ 0HGLXP

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

0HGLXP

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

,PSRUWDQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ,PSRUWDQW

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN 0HGLXP

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� 0HGLXP

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

,PSRUWDQW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

/RFDWLRQ�RI�WKH�DFWLYLWLHV 3ULPRUVNR�JRUDQVND�ľXSDQLMD�/LÍNR�VHQMVND�ľXSDQLMD�=DGDUVND
ľXSDQLMD�ĠLEHQVNR�NQLQVND�ľXSDQLMD�6SOLWVNR�GDOPDWLQVND

ľXSDQLMD�,VWDUVND�ľXSDQLMD�'XEURYDÍNR�QHUHWYDQVND�ľXSDQLMD�*UDG
=DJUHE�=DJUHEDÍND�ľXSDQLMD�.UDSLQVNR�]DJRUVND

ľXSDQLMD�9DUDľGLQVND�ľXSDQLMD�.RSULYQLÍNR�NULľHYDÍND
ľXSDQLMD�3RľHġNR�VODYRQVND�ľXSDQLMD�9LURYLWLÍNR�SRGUDYVND
ľXSDQLMD�0HÑLPXUVND�ľXSDQLMD�%MHORYDUVNR�ELORJRUVND
ľXSDQLMD�6LVDÍNR�PRVODYDÍND�ľXSDQLMD�.DUORYDÍND

ľXSDQLMD�9XNRYDUVNR�VULMHPVND�ľXSDQLMD�2VMHÍNR�EDUDQMVND
ľXSDQLMD�%URGVNR�SRVDYVND

ľXSDQLMD�+DXWH�6DYRLH�5K´QH�6DYRLH�/RLUH�,V¨UH�'U´PH�$UG¨FKH�$LQ
�7DUQ�HW�*DURQQH�7DUQ�+DXWHV�3\U©Q©HV�/RW�*HUV�+DXWH�*DURQQH�$Y
H\URQ�$UL¨JH�3\U©Q©HV�2ULHQWDOHV�/R]¨UH�+©UDXOW�*DUG�$XGH�&RUVH�G
X�6XG�+DXWH�&RUVH�$OSHV�GH�+DXWH�3URYHQFH�+DXWHV�$OSHV�$OSHV�0

DULWLPHV�%RXFKHV�GX�5K´QH�9DU�9DXFOXVH�6¤FKVLVFKH
6FKZHL]�2VWHU]JHELUJH�0HL�HQ�*¶UOLW]�%DXW]HQ�'UHVGHQ��.UHLVIUHLH
6WDGW�ȫɎȿȴȹȶ�ȫȽȾɓɉȾȹȶ�țɊɆɊɉȶɂȴȶ�țɒȷɄȾȶ�ȘɄȾɎɉȴȶ�ȡȶȿɎɂȴȶ�

ȢȺɈɈȼɂȴȶ�ȠɄɆȾɂȽȴȶ�ȗɆȸɄɀȴȹȶ�
ȗɆȿȶȹȴȶ�ȗɌȶȖȶ�ȝɀȺȴȶ�ȗȾɉɎɀɄȶȿȶɆɂȶɂȴȶ�ȡȺɊȿȱȹȶ�ȟȽȱȿȼ�

ȠȺɋȶɀɀȼɂȴȶ�ȠȲɆȿɊɆȶ�ȜȱȿɊɂȽɄɇ�ȢȶȸɂȼɈȴȶ�ȡȱɆȾɈȶ�ȠȶɆȹȴɉɈȶ�
ȩɆȴȿȶɀȶ�ȟɎȱɂɂȾɂȶ�ȞȺɈɅɆɎɉȴȶ�ȎɆɉȶ�
ȦɆȲȷȺȻȶ�ȫɀɓɆȾɂȶ�ȠȶɈɉɄɆȾȱ�șɆȺȷȺɂȱ�

ȠɄȻȱɂȼ�ȬȶɀȿȾȹȾȿȳ�ȨȲɆɆȺɇ�ȦȾȺɆȴȶ�ȦȲɀɀȶ�ȠȾɀȿȴɇ�ȝɁȶȽȴȶ�ȞȺɈɈȶɀɄ
ɂȴȿȼ�ȤȱɂȽȼ�ȧɄȹɑɅȼ�ȚɆȱɁȶ�ȞȱɈɄɇ�

Ƞȶȷȱɀȶ�ȐȷɆɄɇ�ȬȶɂȾȱ�ȧȺȽɒɁɂȼ�ȡȶɈȴȽȾ�ȝɆȱȿɀȺȾɄ�ȎɂȹɆɄɇ��ȞȳɆȶ�
ȠȲȶ��ȢȳɀɄɇ��ȢɒȿɄɂɄɇ��ȣȱɃɄɇ��ȦȱɆɄɇ��ȨɒɆɄɇ��ȩȳɂɄɇ�ȠȱɀɊɁɂɄɇ�

ȠȱɆɅȶȽɄɇ��ȠɎɇ��ȧɑȹɄɇ�ȬȴɄɇ�ȟȿȶɆȴȶ��ȨȱɁɄɇ�ȡȲɈȷɄɇ�
ȡȳɁɂɄɇ�ȦȺȾɆȶȾȱɇ��ȣȳɈɄȾ�ȚɊɉȾȿȳ�ȗɉɉȾȿȳ�ȗɂȶɉɄɀȾȿȳ�ȗɉɉȾȿȳ�ȣɑɉȾɄɇ

ȩɄɁȲȶɇ�ȗȽȼɂɓɂ�ȠȺɂɉɆȾȿɑɇ�ȩɄɁȲȶɇ�ȗȽȼɂɓɂ�ȚɊɉȾȿɑɇ�ȩɄɁȲȶɇ
ȗȽȼɂɓɂ�ȘɑɆȺȾɄɇ�ȩɄɁȲȶɇ

ȗȽȼɂɓɂ�9HUFHOOL�7RULQR�$OHVVDQGULD�$VWL�&XQHR�1RYDUD�9HUEDQR�&X
VLR�2VVROD�%LHOOD�)HUPR�$VFROL�3LFHQR�0DFHUDWD�$QFRQD�3HVDUR�H

8UELQR�5LPLQL�)RUO¬�&HVHQD�5DYHQQD�)HUUDUD�%RORJQD�0RGHQD�5HJJ
LR

QHOO
(PLOLD�3DUPD�3LDFHQ]D�3DGRYD�5RYLJR�7UHYLVR�9HQH]LD�9LFHQ]D
�%HOOXQR�9HURQD�0RQ]D�H�GHOOD

%ULDQ]D�0LODQR�0DQWRYD�&UHPRQD�/RGL�3DYLD�%UHVFLD�%HUJDPR�6RQG
ULR�/HFFR�&RPR�9DUHVH�/D

6SH]LD�*HQRYD�6DYRQD�,PSHULD�2EDOQR�NUDġND�*RULġND�*RUHQMVND�2V
UHGQMHVORYHQVND�3ULPRUVNR�QRWUDQMVND�-XJRY]KRGQD

6ORYHQLMD�3RVDYVND�=DVDYVND�6DYLQMVND�.RURġND�3RGUDYVND�3RPXUVN
D�9DOHQFLD���9DO¨QFLD�&DVWHOO³Q���&DVWHOO³�$OLFDQWH��

$ODFDQW�7DUUDJRQD�/OHLGD�*LURQD�%DUFHORQD�=DUDJR]D�7HUXHO�+XHVFD�
6HYLOOD�-D©Q�0¡ODJD�+XHOYD�*UDQDGD�&³UGRED�&¡GL]�$OPHU­D�0XUFLD
�7UDQVIHU�ZLOO�EH�DGGUHVVHG�WR�RWKHU�5HJLRQV�RI�WKH�3DUWQHUV
�1DWLRQV�
DV�ZHOO�DV�WR�RWKHU�0('�5HJLRQV�QRW�UHSUHVHQWHG�LQ�WKH�&RQVRUWLXP�

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

'HVFULSWLRQ ,Q�WKLV�WDVN�WKH�SODQQHG�WUDQVIHU�DFWLRQV�ZLOO�EH�LPSOHPHQWHG
DFFRUGLQJ�WR�WKH�GHILQHG�ZRUNSODQ�DQG�FRPPRQ�DSSURDFK��5HJLRQDO
SDUWQHUV�ZLOO�EH�UHVSRQVLEOH�WR�FDUU\�RXW�DW�OHDVW�RQH�WUDQVIHU�DFWLRQ
SHU�5HJLRQ�WR�D�&OXVWHU�RU�%XVLQHVV�6XSSRUW�2UJDQL]DWLRQ�H[WHUQDO�WR

WKH�&RQVRUWLXP��7KH�DGGUHVVHG�&OXVWHUV�RU�%XVLQHVV�6XSSRUW
2UJDQL]DWLRQ�ZLOO�EH�ORFDWHG�LQ�WKH�SDUWQHUVࣕ�5HJLRQ�RU�1DWLRQ�
&OXVWHUV�ZLOO�KDYH�D�PDMRU�UROH�LQ�WKLV�WDVN��ZLWK�WKH�LQWHQW�RI

LQFUHDVLQJ�WUDQV�FOXVWHUV�FRRSHUDWLRQ�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7UDLQLQJ�&RXUVH�5HSRUW 7UDLQLQJ�FRXUVH ��8QLW�SURGXFHG ������� �����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��RI�WKH�WUDLQLQJ�FRXUVHV�RUJDQL]HG�IRU�WUDQVIHUULQJ

SXUSRVH�WR�&OXVWHUV�DQG�RWKHU�EXVLQHVV�VXSSRUW�RUJDQL]DWLRQV�

��� 7UDQVIHUULQJ�UHVXOWV�WR�5HJLRQDO�$XWKRULWLHV 6WDUWLQJ�PRQWK ������� (QGLQJ�PRQWK �������

7\SH�RI�DFWLYLWLHV 7UDQVIHUULQJ�NQRZOHGJH��
NQRZ�KRZ���H[SHUWLVH

7DUJHW�JURXS 5HJLRQDO�SXEOLF�DXWKRULW\

5HVSRQVLEOH�SDUWQHU 1DWLRQDO�5HVHDUFK�&RXQFLO���,QVWLWXWH�RI�,QGXVWULDO�7HFKQRORJLHV�DQG
$XWRPDWLRQ

3DUWLFLSDWLQJ�SDUWQHUV���,QYROYHPHQW $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(

/20%$5',$

,PSRUWDQW

$67(5�6�&RQV�S�$� 0LQLPXP

&DWDODQ�$JHQF\�IRU�%XVLQHVV
&RPSHWLWLYHQHVV

,PSRUWDQW

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

,PSRUWDQW

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

,PSRUWDQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ,PSRUWDQW

5HJLRQDO�RIILFH�RI�FRPSDQLHV�
FRPSHWLWLRQ��FRQVXPSWLRQ��ZRUN
DQG�HPSOR\PHQW�5K´QH�$OSHV

0LQLPXP

(85(&$7�)RXQGDWLRQ ,PSRUWDQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

,PSRUWDQW

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO

7HFKQRORJLHV�DQG�$XWRPDWLRQ

0HGLXP

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ,PSRUWDQW

/RPEDUG\�5HJLRQ ,PSRUWDQW

0DUFKH�5HJLRQ ,PSRUWDQW

0LQLVWDUVWYR�JRVSRGDUVWYD
5HSXEOLNH�+UYDWVNH

,PSRUWDQW

3ODVWLSROLV ,PSRUWDQW

3RPXUMH�7HFKQRORJ\�3DUN ,PSRUWDQW

5(*,21�2)�&(175$/
0$&('21,$

,PSRUWDQW

6D[RQ�6WDWH�0LQLVWU\�IRU
(FRQRPLF�$IIDLUV��/DERXU�DQG

7UDQVSRUW

,PSRUWDQW

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ,PSRUWDQW

W�L�࣒�WHFKQRORJ\�WUDQVIHU�DQG
LQQRYDWLRQ

0LQLPXP

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

/RFDWLRQ�RI�WKH�DFWLYLWLHV 3ULPRUVNR�JRUDQVND�ľXSDQLMD�/LÍNR�VHQMVND�ľXSDQLMD�=DGDUVND
ľXSDQLMD�ĠLEHQVNR�NQLQVND�ľXSDQLMD�6SOLWVNR�GDOPDWLQVND

ľXSDQLMD�,VWDUVND�ľXSDQLMD�'XEURYDÍNR�QHUHWYDQVND�ľXSDQLMD�*UDG
=DJUHE�=DJUHEDÍND�ľXSDQLMD�.UDSLQVNR�]DJRUVND

ľXSDQLMD�9DUDľGLQVND�ľXSDQLMD�.RSULYQLÍNR�NULľHYDÍND
ľXSDQLMD�3RľHġNR�VODYRQVND�ľXSDQLMD�9LURYLWLÍNR�SRGUDYVND
ľXSDQLMD�0HÑLPXUVND�ľXSDQLMD�%MHORYDUVNR�ELORJRUVND
ľXSDQLMD�6LVDÍNR�PRVODYDÍND�ľXSDQLMD�.DUORYDÍND

ľXSDQLMD�9XNRYDUVNR�VULMHPVND�ľXSDQLMD�2VMHÍNR�EDUDQMVND
ľXSDQLMD�%URGVNR�SRVDYVND

ľXSDQLMD�+DXWH�6DYRLH�5K´QH�6DYRLH�/RLUH�,V¨UH�'U´PH�$UG¨FKH�$LQ
�ȫɀɓɆȾɂȶ�ȠȶɈɉɄɆȾȱ�șɆȺȷȺɂȱ��ȠɄȻȱɂȼ�)HUPR�$VFROL
3LFHQR�0DFHUDWD�$QFRQD�3HVDUR�H�8UELQR�0RQ]D�H�GHOOD

%ULDQ]D�0LODQR�0DQWRYD�&UHPRQD�/RGL�3DYLD�%UHVFLD�%HUJDPR�6RQG
ULR�/HFFR�&RPR�9DUHVH�2EDOQR�NUDġND�*RULġND�*RUHQMVND�2VUHGQMHV

ORYHQVND�3ULPRUVNR�QRWUDQMVND�-XJRY]KRGQD
6ORYHQLMD�3RVDYVND�=DVDYVND�6DYLQMVND�.RURġND�3RGUDYVND�3RPXUVN
D�7DUUDJRQD�/OHLGD�*LURQD�%DUFHORQD�$GGUHVVHG�5HJLRQDO�$XWKRULWLHV
ZLOO�EH�WKH�RQHV�SDUWLFLSDWLQJ�WR�WKH�SURMHFW�DV�$VVRFLDWH�3DUWQHUV�
+RZHYHU��DOVR�RWKHU�3XEOLF�$XWKRULWLHV�RI�WKH�0('�1DWLRQV

UHSUHVHQWHG�E\�WKH�SDUWQHUV�ZLOO�EH�DGGUHVVHG�

'HVFULSWLRQ ,Q�WKLV�WDVN�5HJLRQDO�SDUWQHUV�ZLOO�EH�UHVSRQVLEOH�WR�FDUU\�RXW�DW�OHDVW
RQH�WUDQVIHU�DFWLRQ�SHU�5HJLRQ�WR�D�5HJLRQDO�$XWKRULW\��$OO�5HJLRQDO
$XWKRULWLHV�SDUWLFLSDWLQJ�WR�WKH�SURMHFW�DV�$VVRFLDWH�3DUWQHUV�ZLOO�EH

UHDFKHG��
&OXVWHUV�ZLOO�KDYH�D�PDMRU�UROH�LQ�WKLV�WDVN��ZLWK�WKH�LQWHQW�RI
UHLQIRUFLQJ�WKHLU�UHODWLRQVKLS�ZLWK�5HJLRQDO�$XWKRULWLHV�

'HOLYHUDEOH
QXPEHU

'HOLYHUDEOH�WLWOH 7\SH�RI
GHOLYHUDEOH

7DUJHW�YDOXH )LQDOLVDWLRQ
PRQWK

,QGLFDWLYH
EXGJHW

����� 7DLORUHG�HYHQW�UHSRUWV 7DLORUHG�HYHQW ��8QLW�SURGXFHG ������� �����������ऑ

'HVFULSWLRQ 7KH�GHOLYHUDEOH�ZLOO�EH�D�UHSRUW��LQ�WKH�IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ�WKH�UHVXOWV�RI�WKH�WUDQVIHU�DFWLRQV�WR

5HJLRQDO�$XWKRULWLHV�WKDW�ZLOO�EH�FDUULHG�RXW�LQ�DOO�5HJLRQV

���0DLQ�RXWSXWV

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

0DLQ�SURMHFW�RXWSXW 'HVFULSWLRQ 4XDQWLW\ (QGLQJ�PRQWK 2XWSXW�LQGLFDWRU

2XWSXW���� 7UDQVQDWLRQDO�LQQRYDWLRQ
&OXVWHUV�UHDG\�WR�RIIHU
FRRSHUDWLRQ�VHUYLFHV

&OXVWHUV�DQG�VLPLODU�EXVLQHVV�RUJDQL]DWLRQV�H[WHUQDO
WR�WKH�SURMHFW�FRQVRUWLXP��SOXV�WZR�$VVRFLDWHG

3DUWQHUV��ZLOO�KDYH�DFTXLUHG�WKH�PHWKRGRORJ\�DQG
WRROV�WR�RIIHU�LQQRYDWLYH�WUDQV�UHJLRQDO�FRRSHUDWLRQ

VHUYLFHV�WR�FRPSDQLHV�IRU�WKH�GHVLJQ�DQG
HVWDEOLVKPHQW�RI�(XURSHDQ�QHWZRUNV�RI�SLORW�SODQWV

VXSSRUWLQJ�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ�
DFFRUGLQJ�WR�WKH�WHVWHG�PHWKRGRORJ\�

��&OXVWHUV ������� 1XPEHU�RI�WUDQVQDWLRQDO
LQQRYDWLRQ�FOXVWHUV�VXSSRUWHG

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

����&������:3����3URMHFW�SUHSDUDWLRQ����'HVFULSWLRQ

7KLV�:3�DLPHG�DW�FRQFHLYLQJ�DQG�HODERUDWLQJ�WKH�*5((1120('�SURMHFW�DSSOLFDWLRQ�IRUP��7KH�SURMHFW�DLPV�DW�WHVWLQJ�DQG

WUDQVIHUULQJ�D�FROODERUDWLYH�WUDQV�UHJLRQDO�ZRUNLQJ�PHWKRGRORJ\�IRU�WKH�LGHQWLILFDWLRQ�DQG�GHVLJQ�RI�LQQRYDWLYH�SLORW�SODQWV

VXSSRUWLQJ�LQQRYDWLRQ�LQ�WKH�JUHHQ�PDQXIDFWXULQJ�DUHD��7KLV�PHWKRGRORJ\�ZDV�GHYHORSHG�LQ�WKH�IUDPH�RI�WKH�ࣘ9DQJXDUG

(60�(IILFLHQW�DQG�6XVWDLQDEOH�0DQXIDFWXULQJࣙ�3LORW�,QLWLDWLYH��

3URMHFW�DSSOLFDQWV�OHDGLQJ�WKH�ࣘ9DQJXDUG�(60ࣙ�3LORW�,QLWLDWLYH���&15�,7,$��$),/�DQG�(85(&$7���ZHUH�WKH�WULJJHUV�DQG�WKH

PDLQ�GHVLJQHUV�RI�WKH�SURSRVDO�ZKLFK�KDV�EHHQ�RULJLQDOO\�ODXQFKHG�LQ�0LODQ�RQ�-XQH������WK������ZKHUH�)JK�,:8�DQG

3/$67,32/,6�ZHUH�DOVR�SUHVHQW��'XULQJ�WKDW�PHHWLQJ�0('�DUHDV�WR�EH�LQYROYHG�ZKHUH�GLVFXVVHG�DQG�DQDO\]HG�

,Q�SDUWLFXODU��/RPEDUG\�DFWRUV�&15�,7,$�DQG�$),/�ZHUH�WKH�SURPRWHUV�DQG�DFWHG�DV�PDLQ�GHYHORSHUV��7KH�MRLQW�GHYHORSPHQW

FRRSHUDWLRQ�SULQFLSOH�KDV�EHHQ�DGRSWHG�

1DPHO\��SDUWQHUV�ZHUH�LQYROYHG�ZLWK�WKH�IROORZLQJ�UROHV��

���'HYHORSPHQW�RI�SURMHFW�SURSRVDO��WKH\�DSSURYHG�WKH�SURMHFW�FRQFHSW��FRQWH[W�DQG�ZRUNSODQ��FKHFNHG�DQG�FRQILUPHG�WKDW

UHJLRQDO�DQG�QDWLRQDO�SULRULWLHV�DUH�LQ�OLQH�ZLWK�LW��DQG�SURYLGHG�VXJJHVWLRQV�DQG�LQGLFDWLRQV�WR�HODERUDWH�WKH�ILQDO�SURSRVDO��$OO

SDUWQHUV�SURYLGHG�UHTXLUHG�GDWD�DQG�LQIRUPDWLRQ�WR�ILOO�WKH�DSSOLFDWLRQ�IRUP��

���'HILQHG�KRZ�WKH�SURMHFW�ZLOO�RSHUDWH�DQG�DGGLWLRQDOO\��HQJDJHG�D�UHODWLRQVKLS�ZLWK�WKHLU�5HJLRQDO�$XWKRULWLHV�LQ�RUGHU�WR

LQYLWH�WKHP�DV�$VVRFLDWH�SDUWQHUV�LQ�WKH�SURMHFW��

7KH�6ORYHQLDQ�0LQLVWU\�RI�(FRQRP\�VXSSRUWV�WKH�SURMHFW�ZLWK�D�6XSSRUW�/HWWHU��

���,GHQWLILHG�NQRZOHGJH�DQG�H[SHULHQFH�WR�EH�VKDUHG�ZLWKLQ�WKH�SURMHFW�DQG�H[SHFWDWLRQV�

6HYHUDO�PHHWLQJV�WRRN�SODFH�IRU�SURSRVDO�SUHSDUDWLRQ��7KH\�ZHUH�PDLQO\�ELODWHUDO�PHHWLQJV��VXSSRUWHG�E\�WHOHFRQIHUHQFH

V\VWHPV��2Q�VLWH�PHHWLQJV�ZHUH�HVSHFLDOO\�GHGLFDWHG�WR�HQVXUH�FRPPLWWPHQW�RI�UHJLRQDO�DXWKRULWLHV�

����&������:3����3URMHFW�PDQDJHPHQW����'HVFULSWLRQ

*XDUDQWHHV�WKDW�SURMHFW�UHVXOWV�DUH�SURGXFHG�LQ�GXH�WLPH��ZLWK�WKH�SODQQHG�TXDOLW\�OHYHO�	�ZLWKLQ�WKH�DSSURYHG�EXGJHW��

,W�ZLOO��L��DFWLYDWH�D�SURMHFW�PDQDJHPHQW�V\VWHP�SURYLGLQJ�UHOLDEOH�DQG�XSGDWHG�LQIRUPDWLRQ�WR�LPSOHPHQW�SURMHFW�PDQDJHPHQW

DFWLRQV��LL��PDQDJH�DGPLQLVWUDWLYH�	�ILQDQFLDO�LVVXHV��LLL��PDQDJH�SURMHFW�TXDOLW\�DORQJ�D�VWUXFWXUHG�HYDOXDWLRQ�SURFHVV�

$��6WHHULQJ�&RPPLWWHH��6&������UHSUHVHQWDWLYH�RI�HDFK�SDUWQHU��ZLOO�PRQLWRU�FRQWHQWV�SURJUHVV��DVVHVV�ILQDQFLDOV��SURGXFH

UHSRUWV��HQDEOH�RYHUDOO�FRRUGLQDWLRQ�	�KRPRJHQHRXV�DSSURDFK�LQ�WKH�:3V��PDQDJH�XQH[SHFWHG�HYHQWV��/3�ZLOO�UHODWH�ZLWK

0$�-6�

,W�ZLOO�FRRSHUDWH�ZLWK�RWKHU�VSHFLILF�&RPPLWWHHV��3URMHFW�(YDOXDWLRQ��4XDOLW\�DQG�&RPPXQLFDWLRQ�&RPPLWWHHV��

6WUXFWXUHG�SURMHFW�PRQLWRULQJ�DQG�SHULRGLF�PHHWLQJV�ZLOO�DQWLFLSDWH�HYHQWXDO�SUREOHPV�DQG�GHYLDWLRQV�DQG�SXW�LQ�SODFH�VXLWDEOH

FRUUHFWLYH�DFWLRQV�DW�WKH�ULJKW�WLPH��

$�FDOHQGDU�RI�PHHWLQJV�LV�DOUHDG\�VFKHGXOHG��GDWHV�	G�ORFDWLRQV��ZLWK�SOHQDU\�SURMHFW�PJW�PHHWLQJV�HYHU\���PRQWKV��7KLV

FDOHQGDU�FRPELQHV�GLIIHUHQW�W\SH�RI�PHHWLQJV�LQ�WKH�VDPH�GDWHV�WR�PLQLPL]H�WUDYHO�FRVWV��PD[LPL]H�SURMHFW�VXVWDLQDELOLW\�DQG

DVVXUH�D�ZLGHU�SDUWLFLSDWLRQ�RI�SDUWQHUV�

%HVLGHV�SOHQDU\�PHHWLQJV��WKH�6&�ZLOO�PHHW�DW�OHDVW�PRQWKO\�XVLQJ�VWUHDPLQJ�V\VWHPV��5HVWULFWHG�RQ�SXUSRVH�PHHWLQJV�ZLOO�EH

RUJDQL]HG�EDVHG�RQ�WKH�QHHGV�RI�SURMHFW�DFWLYLWLHV����

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7KH�3URMHFW�FRRUGLQDWRU��VXSSRUWHG�E\�(8�SURMHFW�H[SHULHQFHG�PHWKRGRORJLFDO�SDUWQHUV��(XUHFDW�DQG�)J+�,:8���ZLOO�SURSRVH

FRPPRQ�PHWKRGV�	�WRROV�IRU�WKH�DSSURYDO�RI�DOO�SDUWQHUV��$OO�SDUWQHUV�ZLOO�SDUWLFLSDWH�LQ�SURMHFW�PDQDJHPHQW�ZLWKLQ�WKH

UHVSRQVLELOLWLHV�RI�WKHLU�SURMHFW�DFWLYLWLHV��)K*�,:8�ZLOO�WDNH�WKH�UHVSRQVLELOLW\�IRU�TXDOLW\�PDQDJHPHQW�DQG�HYDOXDWLRQ��

-RLQW�,PSOHPHQWDWLRQ��/HDGHU�UHVSRQVLELOLWLHV��:3�OHDGHUV�WDVNV�DQG�SDUWQHUV�FRPPLWPHQW���6WDIILQJ��D�SURMHFW�RUJDQL]DWLRQ

FKDUW�KDV�EHHQ�VKDUHG��DQG�)LQDQFLQJ��ILQDQFLDO�EDODQFHG�DQG�UHVSRQVLELOLW\�UHODWHG�EXGJHW�KDV�EHHQ�DOORFDWHG��ZLOO�EH�HVVHQWLDO

SURMHFW�PDQDJHPHQW�SULQFLSOHV

����&������:3����3URMHFW�FRPPXQLFDWLRQ���'HVFULSWLRQ

0DLQ�JRDO�RI�:3��ZLOO�EH�WR�FRPPXQLFDWH�WKH�LQFUHDVH�RI�PDQXIDFWXULQJ�VXVWDLQDELOLW\�WKURXJK�WKH�WHVWLQJ�DQG�WUDQVIHU�RI�WKH

ࣘ9DQJXDUG�(60�PHWKRGRORJ\ࣙ�WR�LQGXVWULDO�&OXVWHUV�DQG�SROLF\�PDNHUV�LQ�WKH�0('�5HJLRQV��7KLV�REMHFWLYH�GHILQHV�:3�

WDUJHWV�WR�EH�DGGUHVVHG��&OXVWHUV�	�VLPLODU�RUJDQL]DWLRQV��5HJLRQDO�$XWKRULWLHV��&RPSDQLHV��,QGXVWULDO�$VVRFLDWLRQV��(XURSHDQ

,QLWLDWLYHV��VXFK�DV�ࣘ9DQJXDUGࣙ��(55,1��HWF����&LWL]HQV�

7KH�FRPPXQLFDWLRQ�VWUDWHJ\�ZLOO�GHILQH�WKH�PL[�RI�FKDQQHOV�WR�XVH�IRU�WKH�GLIIHUHQW�WDUJHWV�LQ�WKH�GLIIHUHQW�LQYROYHG�5HJLRQV

�FRPPXQLFDWLRQ�PDWHULDO�ZLOO�EH�DGDSWHG�WR�WDUJHWV�	�WUDQVODWHG�LQ�WKH�GLIIHUHQW�ODQJXDJHV���

$FWLYLWLHV�IRUHVHHQ���

L��GLVVHPLQDWLRQ�RI�SURMHFW�UHVXOWV�YLD�SXEOLFDWLRQV�LQ�UHYLHZV��MRXUQDOV�	�ORFDO�SUHVV��FRQIHUHQFH�SURFHHGLQJV�DQG

SUHVHQWDWLRQV��GLVWULEXWLRQ�RI�EURFKXUHV�	�IO\HUV�DW�UHOHYDQW�HYHQWV��VRFLDO�PHGLD��6WRU\�WHOOLQJ�DQG�FDVH�VWXGLHV�ZLOO�EH�XVHG��WR

WUDQVPLW�FRQFUHWHQHVV�DQG�VLPSOLFLW\��$�VHW�RI�DOUHDG\�SODQQHG�NH\�DQQXDO�HYHQWV�RQ�JUHHQ�	�LQQRYDWLYH�PDQXIDFWXULQJ�KDYH

EHHQ�LGHQWLILHG�LQ�DOO�SDUWLFLSDWLQJ�FRXQWULHV�0('�DUHDV��,7������(6������)5������+5������6,������(/����

LL��WKH�RUJDQL]DWLRQ�RI���SURMHFW�&RQIHUHQFHV��WDLORUHG�WR�GLIIHUHQW�PDLQ�DXGLHQFHV�DQG�FRQWHQWV��WR�JHQHUDWH�SURMHFW�DZDUHQHVV

DQG�SROLWLFDO�VRFLDO�UHOHYDQFH��

LLL��WKH�FUHDWLRQ�RI�D�VWDEOH�FRPPXQLW\�RI�VWDNHKROGHUV�DURXQG�SURMHFW�WRSLFV�WKURXJK�D�SODWIRUP�DQG�OLYLQJ�ODEV�LQ�WKH�0('

5HJLRQV�WKDW�FDQ�DFW�DV�VHHGV�WR�LPSOHPHQW�DFWLRQV�WR�LQGXVWULDOO\�LPSOHPHQW�SURMHFW�UHVXOWV�LQ�WKH�QHDU�IXWXUH�

,QWHUQDO�FRPPXQLFDWLRQ�WR�DFKLHYH�DOLJQPHQW�DQG�DFWLYH�LQYROYHPHQW�RI�DOO�SDUWQHUV�ZLOO�EH�FDUULHG�RXW�

,Q�RUGHU�WR�FRPPXQLFDWH�WKH�SURMHFW�DV�RQH�RI�WKH�SLOODUV�RI�D�WKHPDWLF�0('�3URJUDPPH�FRPPXQLW\��SURDFWLYH�FRPPXQLFDWLRQ

WRZDUGV�WKH�+RUL]RQWDO�SURMHFW�DQG�WKH�3URJUDPPH�ZLOO�EH�DVVXUHG��

&RPPXQLFDWLRQ�SHUIRUPDQFH�	�LPSDFW�ZLOO�EH�HYDOXDWHG�ZLWKLQ�SURMHFW�PDQDJHPHQW�DFWLYLWLHV�

7KH�FRPPXQLFDWLRQ�SODQ�ZLOO�VHW�WKH�PLQLPXP�FRPPXQLFDWLRQ�UHTXLUHPHQWV

����&������:3����3URMHFW�FRPPXQLFDWLRQ���([SODQDWLRQ

3URMHFW�FRPPXQLFDWLRQ�DFWLYLWLHV�ZLOO�EH�FDUULHG�RXW�WKURXJK�WKH�LQYROYHPHQW�RI�DOO�SDUWQHUV��WKDW�ZLOO�VKDUH�FRPPXQLFDWLRQ

SURJUHVV�DQG�H[SHULHQFH�ZLWK�WKH�UHVW�RI�WKH�&RQVRUWLXP��&RRUGLQDWLRQ�DQG�FROOHFWLRQ�RI�LQIRUPDWLRQ�DQG�H[SHULHQFH�E\�DOO

SDUWQHUV�ZLOO�EH�DFKLHYHG�WKURXJK�WKH�HVWDEOLVKPHQW�RI�D�SURMHFW�&RPPXQLFDWLRQ�&RPPLWWHH��WKDW�ZLOO�EH�FUHDWHG�DW�WKH

EHJLQQLQJ�RI�WKH�SURMHFW��LQ�ZKLFK�RQH�UHSUHVHQWDWLYH�SHU�HDFK�SDUWQHU�ZLOO�SDUWLFLSDWH��7KH�&RPPXQLFDWLRQ�&RPPLWWHH�ZLOO�EH

LQ�FKDUJH�RI�LQLWLDOO\�GUDIWLQJ�D�FRPPXQLFDWLRQ�SODQ��WKDW�ZLOO�EH�XSGDWHG�SHULRGLFDOO\�GXULQJ�WKH�SURMHFW��7KH�SODQ�ZLOO�VSHFLI\

FRPPRQ�FRPPXQLFDWLRQ�VW\OH�DQG�IRUPDWV��DV�ZHOO��DV�DOO�WKH�FRPPXQLFDWLRQ�DFWLRQV�DQG�WKH�DVVRFLDWHG�SDUWQHUVࣕ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

UHVSRQVLELOLWLHV�GXULQJ�SURMHFW�OLIHF\FOH��,W�ZLOO�GHULYH�IRUP�WKH�FRPPXQLFDWLRQ�VWUDWHJ\�DW�SURMHFW�OHYHO��L�H��WDUJHWV�WR�UHDFK�

PHVVDJHV�WR�DGGUHVV�DQG�VFRSHV���EXW�LW�ZLOO�LPSO\�WKDW�SDUWQHUV�ZLOO�KDYH�DQ�LPSRUWDQW�ORFDO�UROH�LQ�WKH�RSHUDWLRQDOL]DWLRQ�RI

WKH�JHQHUDO�FRPPXQLFDWLRQ�VWUDWHJ\�LQ�WKHLU�5HJLRQV��FRQVLGHULQJ�SHFXOLDULWLHV�DQG�FXOWXUDO�ORFDO�LVVXH��)RU�H[DPSOH��LW�LV

SODQQHG�WKDW�VRPH�RI�WKH�FRPPRQ�FRPPXQLFDWLRQ�PDWHULDOV�DUH�WUDQVODWHG�LQ�ORFDO�ODQJXDJHV�DQG�WKDW�ORFDO�PHGLD�DUH

DGGUHVVHG��ZKLFK�LV�DOVR�UHIOHFWHG�LQ�WKH�EXGJHW�DOORFDWLRQ�IRU�H[WHUQDO�VHUYLFHV����

7KH�&RPPXQLFDWLRQ�&RPPLWWHH�ZLOO�PHHW�DW�OHDVW�ZLWK�EL�PRQWKO\�IUHTXHQF\�DQG�ZLOO�RUJDQL]H�QHFHVVDU\�YLUWXDO�RU�SK\VLFDO

PHHWLQJV�WR�PDQDJH�DQG�IROORZ�XS�DOO�FRPPXQLFDWLRQ�LVVXHV��,W�ZLOO�DVVLVW�WKH�6WHHULQJ�&RPPLWWHH�LQ�SURMHFW�PDQDJHPHQW

DFWLYLWLHV�ZLWK�UHVSHFW�WR�FRPPXQLFDWLRQ�WDVNV��,W��,W�ZLOO�DOVR�LQWHUDFW�ZLWK�WKH�4XDOLW\�DQG�(YDOXDWLRQ�&RPPLWWHH�WR�SURYLGH

LQIRUPDWLRQ�WR�HYDOXDWH�FRPPXQLFDWLRQ�DFWLYLWLHV��

7KH�DOLJQPHQW�EHWZHHQ�SDUWQHUV�ZLOO�DOVR�EH�VXSSRUWHG�E\�DQ�LQIRUPDWLRQ�VKDULQJ�SODWIRUP�LQ�ZKLFK�FRPPXQLFDWLRQ�UHODWHG

FRQWHQWV�DQG�PDWHULDOV�ZLOO�EH�XSORDGHG�DQG�VKDUHG��E\�SDUWQHUV��LI�SRVVLEOH��WKH�SODWIRUP�PDGH�DYDLODEOH�E\�WKH�3URJUDPPH

ZLOO�EH�XVHG�ZLWK�WKLV�VFRSH��

&RQFHUQLQJ�FRPPXQLFDWLRQ�ZLWK�+RUL]RQWDO�SURMHFWV�DQG�ZLWK�WKH�3URJUDPPH��LW�LV�IRUHVHHQ�WKDW�WKH�&RRUGLQDWRU�LV�UHVSRQVLEOH

IRU�VXFK�DQ�LQWHUDFWLRQ�WKURXJK�WKH�LQYROYHPHQW�RI�SDUWQHUV�WKDW�ZLOO�EH�HYHQWXDOO\�QHFHVVDU\�FRQVLGHULQJ�WKH�DFWLRQVࣕ�VFRSH�

7KH�&RPPXQLFDWLRQ�&RPPLWWHH�ZLOO�DOORZ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�W\SH�RI�FRPPXQLFDWLRQ�DFWLRQV�

����&������:3����6WXG\LQJ���'HVFULSWLRQ�DQG�REMHFWLYH

1$

����&������:3����6WXG\LQJ���7DUJHW�JURXSV�LQYROYHPHQW

1$

����&������:3����6WXG\LQJ���'XUDELOLW\�DQG�WUDQVIHUDELOLW\�RI�PDLQ�RXWSXWV�RI�WKLV�:3

1$

����&�������:3����7HVWLQJ��'HVFULSWLRQ�DQG�REMHFWLYH

2%-(&7,9(

7KH�VFRSH�RI�WKH�:3�LV�WR�WHVW�WKH�PHWKRGRORJ\��ZKLFK�ZDV�FRQFHLYHG�LQ�WKH�IUDPH�RI�WKH�LQLWLDWLYH�ࣘ9DQJXDUG�(60ࣙ��IRU�WKH

LGHQWLILFDWLRQ�DQG�GHYHORSPHQW�RI�VWUDWHJLF�SURMHFWV�RI�SLORW�SODQWV�VXSSRUWLQJ�WKH�GLIIXVLRQ�RI�LQQRYDWLYH�WHFKQRORJLHV�DQG

PHWKRGV�IRU�JUHHQ�PDQXIDFWXULQJ�LQ�WKH�0('�DUHD��7KH�PHWKRGRORJ\��WKDW�ZLOO�JRYHUQHG�E\�&OXVWHUV�WKDQNV�WR�WKH�RIIHULQJ�RI

LQQRYDWLYH�VHUYLFHV��VXFK�DV�PDWFKPDNLQJ��LQWHUQDWLRQDOL]DWLRQ�QHWZRUN�VHUYLFH��HWF����ZLOO�HQDEOH�WKH�LQYROYHPHQW�RI�UHJLRQDO

FRPSDQLHV�DQG�UHVHDUFK�LQQRYDWLRQ�RUJDQL]DWLRQV�LQWR�D�PHWKRGRORJLFDOO\�VWUXFWXUHG�SURFHVV�IRU�WKH�FROODERUDWLYH�ERWWRP�XS

LGHQWLILFDWLRQ�RI�SULRULW\�WRSLFV�DQG�WKH�FRQVHTXHQW�GHYHORSPHQW�RI�EXVLQHVV�SODQV�IRU�WKHLU�LPSOHPHQWDWLRQ��7KLV�VWUXFWXUHG

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

SURFHVV�ZLOO�DOORZ�WKH��V\VWHPDWLF�LGHQWLILFDWLRQ�DQG�H[SORLWDWLRQ�RI�V\QHUJLHV�ZLWK�RWKHU�0('�5HJLRQV�WKDW�FDQ�FRPSOHPHQW

RU�UHLQIRUFH�WKH�FDSDELOLWLHV�RI�UHJLRQDO�DFWRUV�LQ�WKH�GHYHORSPHQW�RI�SLORW�SODQWV��

7KH�VHTXHQFH�RI�DFWLYLWLHV�IRUHVHHV�D�SUHOLPLQDU\�VHW�XS�DQG�SODQQLQJ�RI�WKH�WHVWLQJ�DFWLRQV��WKH�WHVWLQJ�LPSOHPHQWDWLRQ�SKDVH�

WKH�DVVHVVPHQW�RI�UHVXOWV��WKH�VHW�XS�RI�D�WUDLQLQJ�PHWKRGRORJ\�DQG�PDWHULDO�WR�EH�XVHG�IRU�WUDQVIHU�SXUSRVH��DV�ZHOO�DV�WKH

RUJDQL]DWLRQ�RI�D�WHFKQLFDO�HYHQW�WR�H[FKDQJH�LQIRUPDWLRQ�DERXW�WKH�UHVXOWV�RI�WHVWLQJ�DQG�WKH�SUHSDUDWLRQ�WR�WKH�WUDQVIHU�SKDVH�

6SHFLILF�:3�FRRUGLQDWLRQ�DFWLRQV�ZLOO�EH�LPSOHPHQWHG�WR�JXDUDQWHH�WKH�KRPRJHQHLW\�DQG�HIILFDF\�RI�WHVWLQJ��

5HVHDUFK�,QVWLWXWHV��&15�,7,$��)5$81+2)(5��(85(&$7��ZLOO�KDYH�WKH�UROH�WR�GHILQH�PHWKRGRORJLHV��WRROV�DQG�WR

JXDUDQWHH�D�VWUXFWXUHG�DSSURDFK�WR�WKH�WHVWLQJ�DQG�HYDOXDWLRQ�SURFHVV��2Q�WKH�RWKHU�KDQG��&OXVWHUV�DQG�RWKHU�SDUWQHUV�DEOH�WR

PRELOL]H�UHJLRQDO�FRPSDQLHV�ZLOO�EH�WKH�DGRSWHUV�RI�WKLV�PHWKRGRORJLFDO�WRRONLW�WR�SUDFWLFDOO\�LPSOHPHQW�WKH�PHWKRGRORJ\�DQG

WHVW�QHZ�VHUYLFHV�LQ�WKHLU�UHJLRQ��+DYLQJ�SDUWLFLSDWHG�WR�WKH�FRQFHSWLRQ�RI�WKH�WHVWHG�PHWKRGRORJ\�LQ�9DQJXDUG��$),/�ZLOO�DFW

DV��FRDFK��RI�WKH�RWKHU�&OXVWHUV�IRU�LWV�DSSOLFDWLRQ�

�����&�������:3����7HVWLQJ���3LORW�DFWLYLWLHV���-XVWLILFDWLRQ

3LORW�DFWLYLWLHV�LPSOHPHQWDWLRQ�ZLOO�FRQVLVW�LQ�DQ�RUFKHVWUDWHG�DSSOLFDWLRQ�RI�WKH�ࣘ9DQJXDUG�(60ࣙ�WUDQV�UHJLRQDO�FRRSHUDWLRQ

PHWKRGRORJ\�IRU�WKH�LGHQWLILFDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�SURMHFWV�RI�SLORW�SODQWV�VXSSRUWLQJ�JUHHQ�PDQXIDFWXULQJ�LQQRYDWLRQ�

7KH�PHWKRGRORJ\�ZLOO�LPSO\�WKDW�HDFK�&OXVWHU��DFFRUGLQJ�WR�D�FRPPRQ�PHWKRGRORJLFDO�VFKHPH��VWDUWV�DQG�LQWUD�UHJLRQDO

SURFHVV�IRU�WKH�ERWWRP�XS�FROOHFWLRQ�RI�SULRULWLHV�FDSDELOLWLHV�IRU�SLORW�SODQWV�DSSOLFDWLRQV��,Q�WKH�VHFRQG�SKDVH��&OXVWHUV�RI

GLIIHUHQW�5HJLRQV�ZLOO�FRPH�WRJHWKHU�DQG�ZLOO�VKDUH�WKH�SULRULWLHV�FDSDELOLWLHV�WKDW�ZLOO�HPHUJH��ZLWK�WKH�VFRSH�RI�ILQGLQJ

V\QHUJLHV�DQG�FRPSOHPHQWDULWLHV��7KH�UHVXOW�ZLOO�EH�WKH�DJJUHJDWLRQ�RI�GLIIHUHQW�SULRULWLHV�DQG�FDSDELOLWLHV�LQ�WKH�IUDPH�RI

FRPPRQ�WUDQV�5HJLRQDO�SURMHFWV�ZLWK�KLJKHU�FULWLFDO�PDVV�DQG�(XURSHDQ�DGGHG�YDOXH��7KH�PXOWL�UHJLRQDO�WHDPV�WKDW�ZLOO�EH

FUHDWHG�LQ�WKLV�ZD\�ZLOO�KDYH�WKH�UHVSRQVLELOLW\�WR�GHYHORS�VXFK�SURMHFWV�LQ�RUGHU�WR�GHILQH�FRQFHSWV�YDORULVLQJ�DOO�5HJLRQDO

VSHFLILFLWLHV�DQG�D�EXVLQHVV�SODQ�IRU�LPSOHPHQWDWLRQ��,Q�D�ODVW�SKDVH�࣒WKDW�ZLOO�QRW�EH�WHVWHG�LQ�WKH�SURMHFW�GXH�WR�WKH�OLPLWHG

WLPH�IUDPH���SLORW�SODQWV�ZLOO�EH�VHWXS�E\�LGHQWLI\LQJ�DYDLODEOH�SXEOLF�DQG�SULYDWH�IXQGLQJ�RSSRUWXQLWLHV�ILWWLQJ�ZLWK�WKH

EXVLQHVV�SODQV��

3LORWLQJ�ZLOO�WKXV�FRQVLVW�LQ�D�ILUVW�SKDVH�LQ�ZKLFK�&OXVWHUV�ZLOO�DSSO\�D�FRPPRQ�VFKHPH�LQVLGH�WKHLU�5HJLRQV�IRU�ࣘLQWHUQDO

PDSSLQJࣙ��IROORZHG�E\�D�FRQVWDQW�WUDQV�QDWLRQDO�FRRSHUDWLRQ�ZKHUH�SURMHFWV�DUH�GHILQHG�DQG�GHYHORSHG�MRLQWO\�E\

PXOWL�UHJLRQDO�WHDPV�

7KH�H[SHFWHG�RXWSXW�RI�WKH�WHVWLQJ�FRQVLVWV��RQ�RQH�VLGH��LQ�WKH�LGHQWLILFDWLRQ�RI�SURV�DQG�FRQV�RI�WKH�WHVWHG�PHWKRGRORJ\�DQG�LQ

LWV�FRQVHTXHQW�RSWLPL]DWLRQ�IRU�LWV�FRGLILFDWLRQ�LQVLGH�D�ࣘWUDQVIHU�WRRONLWࣙ��2Q�WKH�RWKHU�VLGH��LQ�WKH�GHILQLWLRQ�RI�D�ILUVW�JURXS�RI

WUDQV�UHJLRQDO�SURMHFWV�RI�(XURSHDQ�QHWZRUNV�RI�SLORW�SODQWV�LQ�WKH�0('�5HJLRQV��

7KH�WUDQVIHUDELOLW\�RI�WKH�PHWKRGRORJ\�WKURXJK�WKH�GHYHORSHG�WRRONLW�ZLOO�DOORZ�WKDW�RWKHU�&OXVWHUV�FDQ�MRLQ�SURMHFWV�WKDW

DOUHDG\�RU�WR�WKDW�WKH\�EHFRPH�WKH�WULJJHU�IRU�RWKHU�SURMHFWV���

%HQHILFLDULHV�RI�SLORWLQJ�ZLOO�EH��&OXVWHUV��WKDW�ZLOO�DQLPDWH�LQWHUQDWLRQDOL]DWLRQ�DFWLYLWLHV�IRU�WKHLU�PHPEHUV�DFFRUGLQJ�WR

5,6���FRPSDQLHV��WKDW�ZLOO�EHQHILW�RI�DQ�DUFKLWHFWXUH�IRU�LQWHUQDWLRQDO�FRRSHUDWLRQ�DQG�IRU�WKH�H[SUHVVLRQ�RI�WKHLU�LQQRYDWLRQ

SULRULWLHV�DQG�FDSDELOLWLHV��5HJLRQDO�$XWKRULWLHV��WKDW�ZLOO�UHFHLYH�ERWWRP�XS�LQIRUPDWLRQ�IRU�WKH�GHILQLWLRQ�RI�IXWXUH�LQQRYDWLRQ

SROLFLHV�DQG�IRU�WKH�XSGDWH�RI�WKHLU�VPDUW�VSHFLDOL]DWLRQ�SODQV�

�����&�������:3����7HVWLQJ��7LPH�IUDPH�RI�WKH�SLORW�DFWLYLW\�LPSOHPHQWDWLRQ

0(' � 3DJH����������



*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

7KH�WHVWLQJ�:3�ZLOO�VWDUW�DW�0RQWK���DQG�ZLOO�HQG�DW�0RQWK�����7KH�ILUVW���0RQWKV�ZLOO�EH�GHGLFDWHG�WR�SLORWLQJ�SUHSDUDWLRQ�

L�H��WR�WKH�GHILQLWLRQ�RI�FRPPRQ�VFKHPHV�IRU�DFWLRQ��WKH�LGHQWLILFDWLRQ�DQG�LQYROYHPHQW�RI�VWDNHKROGHUV�WR�DFWLYDWH�LQ�WKH

5HJLRQV��HWF��7KHQ��SLORW�DFWLYLWLHV�LPSOHPHQWDWLRQ�ZLOO�KDYH�D�GXUDWLRQ�RI����0RQWKV��IURP�0RQWK���WR�0RQWK������7KLV�WLPH

IUDPH�ZLOO�EH�QHHGHG�GXH�WR�WKH�FRPSOH[LW\�RI�WKH�JRYHUQDQFH�SURFHVVHV�WKDW�5HJLRQDO�&OXVWHUV�VKRXOG�PDQDJH��ILUVW�DW

5HJLRQDO�OHYHO�DQG�VXEVHTXHQWO\�DW�LQWHUQDWLRQDO�OHYHO��7KLV�WLPLQJ�LV�DOVR�GLFWDWHG�IURP�WKH�SUHYLRXV�H[SHULHQFH�UHDOL]HG�LQ�WKH

9DQJXDUG�,QLWLDWLYH��)LQDOO\��D�SLORWLQJ�HYDOXDWLRQ�SKDVH�LV�IRUHVHHQ�ZLWK�D�GXUDWLRQ�RI���0RQWKV��UXQQLQJ�LQ�SDUWLDO�RYHUODS

ZLWK�WKH�ODVW�SKDVH�RI�SLORWLQJ�LPSOHPHQWDWLRQ��7KLV�ZLOO�EH�SRVVLEOH�EHFDXVH�VRPH�RI�WKH�SLORWLQJ�UHVXOWV�ZLOO�EH�DYDLODEOH

EHIRUH�WKH�WRWDO�WHUPLQDWLRQ�RI�DFWLYLWLHV�

�����&�������:3����7HVWLQJ��7DUJHW�JURXSV�LQYROYHPHQW

,GHQWLILHG�WDUJHW�JURXSV�DUH�%XVLQHVV�VXSSRUW�RUJDQL]DWLRQV��LQ�SDUWLFXODU�&OXVWHUV���(QWHUSULVH�60(��+LJKHU

(GXFDWLRQ�5HVHDUFK�DQG�5HJLRQDO�3XEOLF�$XWKRULWLHV��%XVLQHVV�VXSSRUW�RUJDQL]DWLRQV�ZLOO�EH�WKH�RSHUDWLYH�SDUWQHUV�WKDW�ZLOO

FRRUGLQDWH�WKH�LPSOHPHQWDWLRQ�RI�WKH�PHWKRGRORJ\�GXULQJ�WKH�SURMHFW�DQG�WKDW�ZLOO�DGRSW�LW�RQ�D�VWDEOH�EDVLV�DIWHU��(QWHUSULVH

DQG�+LJKHU�(GXFDWLRQ�5HVHDUFK�ZLOO�EH�WKH�PDQXIDFWXULQJ�VWDNHKROGHUV��PRELOL]HG�E\�&OXVWHUV��WKDW�ZLOO�SURYLGH�ERWWRP�XS

SULRULWLHV�DQG�FRQWHQWV�GXULQJ�WHVWLQJ��$IWHU�*5((1120('��WKH\�ZLOO�EHQHILW�IURP�WKH�LPSOHPHQWDWLRQ�RI�SLORW�SODQWV�WKDW

ZLOO�HPHUJH��7KH\�ZLOO�DOVR�EHQHILW�IURP�WKH�WUDQV�UHJLRQDO�FRRSHUDWLRQ�DUFKLWHFWXUH�WKDW�*5((1120('�ZLOO�KDYH�VHWXS�

3XEOLF�$XWKRULWLHV�ZLOO�JLYH�DGYLVH�GXULQJ�DFWLYLWLHV��ZLOO�IDFLOLWDWH�WKH�LQYROYHPHQW�RI�D�YDVW�QXPEHU�RI�5HJLRQDO�DFWRUV�DQG

ZLOO�KDYH�UHVXOWV�WUDQVIHUUHG�DW�WKH�HQG�RI�*55(1120('��7KH\�ZLOO�XVH�WKHP�WR�DGGUHVV�IXWXUH�LQQRYDWLRQ�SROLFLHV�DQG�WR

XSGDWH�WKHLU�5,6��VWUDWHJ\�

�����&�������:3����7HVWLQJ��'XUDELOLW\�DQG�WUDQVIHUDELOLW\�RI�PDLQ�RXWSXWV�RI�WKLV�:3

7KH�JXDUDQWHH�IRU�WKH�GXUDELOLW\�RI�UHVXOWV�ZLOO�EH�WKH�GHPRQVWUDWLRQ�RI�EHQHILWV�IRU�WDUJHW�JURXSV��'XH�WR�WKH�QRYHOW\�RI�5,6�

DQG�WR�WKH�SRRU�(8�LQQRYDWLRQ�FDSDELOLW\��WKHUH�LV�LQ�IDFW�D�KXJH�XQPHW�GHPDQG�IRU�WUDQV�UHJLRQDO�DSSURDFKHV�LQ�PDQXIDFWXULQJ

LQQRYDWLRQ��,Q�DGGLWLRQ��GXUDELOLW\�ZLOO�EH�VXSSRUWHG�E\�WKH�LQVWLWXWLRQDO�QDWXUH�RI�SDUWQHUV��&15��)UDXQKRIHU��(XUHFDW��WKDW

ZLOO�SURPRWH�WKHP�LQ�WKH�IUDPH�RI�WKHLU�LQQRYDWLRQ�DQG�SROLF\�LQVWLWXWLRQDO�DFWLYLW\���

7UDQVIHUDELOLW\�RI�WHVWLQJ�DSSURDFK�WR�RWKHU�RUJDQL]DWLRQV�RXWVLGH�WKH�SDUWQHUVKLS�DQG�LQ�RWKHU�5HJLRQV�LV�SRVVLEOH�ZLWK�QR

UHVWULFWLRQV��D�WUDQVIHU�WRRONLW�ZLOO�EH�GHYHORSHG��DQG�DOVR�VXLWHG�WR�SURMHFW�SDUWQHUV��,Q�IDFW��D�KLJKHU�QXPEHU�RI�DGRSWHUV�ZLOO

PD[LPL]H�WKH�RSSRUWXQLWLHV�IRU�SURMHFWV�GHYHORSPHQW��

2YHUDOO��WKH�SDUWLFLSDWLRQ�RI�SDUWQHUV�WR�9$1*8$5'�FRQVWLWXWH�D�FUHGLEOH�JXDUDQWHH�RI�GXUDELOLW\�DQG�WUDQVIHUDELOLW\��VLQFH

UHVXOWV�ZLOO�EH�QDWXUDOO\�H[WHQGHG�LQ�WKLV�VWDEOH�QHWZRUN�

�����&�������:3����7UDQVIHUULQJ���'HVFULSWLRQ�DQG�REMHFWLYH

7KH�VFRSH�RI�WKH�:3�LV�WR�WUDQVIHU�WKH�PHWKRGRORJ\�DQG�VHUYLFHV�WHVWHG�LQ�:3��DQG�RSWLPL]HG�DFFRUGLQJ�WR�WHVWLQJ�UHVXOWV��7KH

WUDQVIHU�SURFHVV�ZLOO�KDYH�D�WZRIROG�WDUJHW��RQ�RQH�KDQG��RWKHU�&OXVWHUV�H[WHUQDO�WR�WKH�&RQVRUWLXP��WKDW�FDQ�DGRSW�WKH

GHYHORSHG�PHWKRGRORJ\�DQG�VHUYLFHV�LQ�RUGHU�WR�DSSO\�WKHP�LQWR�WKHLU�LQGXVWULDO�DQG�LQQRYDWLRQ�FRPPXQLW\��RQ�WKH�RWKHU�KDQG�
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

5HJLRQDO�$XWKRULWLHV��WKDW�VKRXOG�DGGUHVV�WKHLU�LQQRYDWLRQ�IXQGLQJ�SROLFLHV�FRQVLGHULQJ�WKH�VWUDWHJLF�SURMHFWV�IRU�SLORW�SODQWV

WKDW�HPHUJHG�LQ�WKHLU�5HJLRQV�WKURXJK�WKH�FROOHFWLYH�HIIRUW�RI�5HJLRQDO�VWDNHKROGHUV��RUFKHVWUDWHG�E\�WKH�WHVWHG�PHWKRGRORJ\

FRRUGLQDWHG�E\�5HJLRQDO�&OXVWHUV��

,W�LV�IRUHVHHQ�WKDW�HDFK�&OXVWHU�RU�LQGXVWULDO�RUJDQL]DWLRQ�PHPEHU�RI�WKH�&RQVRUWLXP�WDNHV�WKH�UHVSRQVLELOLW\�RI�DW�OHDVW�RQH

WUDQVIHU�DFWLRQ�DGGUHVVHG�WR�DQRWKHU�&OXVWHU�LQ�WKH�5HJLRQ��IRU�D�WRWDO�RI�D�PLQLPXP�RI���WUDQVIHU�DFWLRQV�WR�RWKHU�&OXVWHUV��,Q

DGGLWLRQ��RQH�WUDQVIHU�DFWLRQ�WRZDUGV�5HJLRQDO�$XWKRULWLHV�WKDW�SDUWLFLSDWH�WR�WKH�SURMHFW�DV�$VVRFLDWH�3DUWQHUV�LV�SODQQHG��WRR�

DFFRXQWLQJ�IRU���DGGLWLRQDO�WUDQVIHU�DFWLRQV�WR�SROLF\�PDNHUV��

7UDQVIHU�DFWLRQV�ZLOO�VWDUW�DIWHU�D�SUHOLPLQDU\�VHW�XS�DQG�SODQQLQJ�RI�DFWLYLWLHV�LQ�GLIIHUHQW�5HJLRQV��UHVXOWLQJ�LQ�WKH

RUJDQL]DWLRQ�RI�RQH�HYHQW�WR�H[FKDQJH�LQIRUPDWLRQ�EHWZHHQ�WKH�WUDQVIHU�VXSSOLHUV�DQG�EHQHILFLDULHV�LQ�RUGHU�WR�DOLJQ�WKH

XQGHUVWDQGLQJ�RI�WKH�WUDQVIHU�SURFHVV�DQG�WR�SUHSDUH�WKH�ILHOG�IRU�WKH�WUDLQLQJ�FRXUVHG�DQG�GHGLFDWHG�WUDQVIHU�HYHQWV��6SHFLILF

:3�FRRUGLQDWLRQ�DFWLRQV�ZLOO�EH�LPSOHPHQWHG�WR�JXDUDQWHH�WKH�KRPRJHQHLW\�DQG�HIILFDF\�RI�WKH�WUDQVIHU�DFWLRQ��

5HVHDUFK�,QVWLWXWHV�ZLOO�KDYH�WKH�UROH�WR�GHILQH�PHWKRGRORJLHV��WRROV�DQG�WR�JXDUDQWHH�D�VWUXFWXUHG�DSSURDFK�WR�WKH�WUDQVIHU

SURFHVV��&OXVWHUV��DVVLVWHG�E\�UHVHDUFK�SDUWQHUV��ZLOO�EH�WKH�DFWRUV�DQLPDWLQJ�WKH�WUDQVIHU�DFWLRQV��,Q�WKLV�UROH��WKH\�ZLOO�UHLQIRUFH

WKHLU�UHODWLRQVKLSV�ZLWK�RWKHU�UHJLRQDO�&OXVWHUV�DQG�ZLWK�5HJLRQDO�$XWKRULWLHV�

�����&�������:3����7UDQVIHUULQJ���7DUJHW�JURXSV�LQYROYHPHQW

7DUJHW�JURXSV�LQYROYHG�LQ�WKH�WUDQVIHUULQJ�SKDVH�ZLOO�EH�%XVLQHVV�VXSSRUW�RUJDQL]DWLRQV��LQ�SDUWLFXODU�&OXVWHUV��DQG�5HJLRQDO

3XEOLF�$XWKRULWLHV��

%XVLQHVV�VXSSRUW�RUJDQL]DWLRQV�EHORQJLQJ�WR�WKH�SDUWQHUVKLS�ZLOO�EH�UHVSRQVLEOH�WR�WUDQVIHU�UHVXOWV�WR�RWKHU�EXVLQHVV�VXSSRUW

RUJDQL]DWLRQV�H[WHUQDO�WR�WKH�3DUWQHUVKLS�DQG�WR�5HJLRQDO�$XWKRULWLHV��PDLQO\�WKH�RQHV�SDUWLFLSDWLQJ�WR�WKH�SURMHFW�DV

$VVRFLDWHG�3DUWQHUV���6XFK�H[WHUQDO�EXVLQHVV�VXSSRUW�RUJDQL]DWLRQV�ZLOO�EH�LQYROYHG�E\�SURMHFW�SDUWQHUV�H[SORLWLQJ�WKH

HVWDEOLVKHG�QHWZRUN�RI�UHODWLRQVKLS�LQ�WKHLU�1DWLRQV��,Q�DGGLWLRQ��9$1*8$5'�ZLOO�EH�DQ�LPSRUWDQW�YHKLFOH�WR�LGHQWLI\�DQG

LQYROYH�&OXVWHUV�DQG�RWKHU�5HJLRQDO�$XWKRULWLHV�LQWHUHVWHG�WR�DFTXLUH�*5((1120('�UHVXOWV�

�����&�������:3����7UDQVIHUULQJ���'XUDELOLW\�DQG�WUDQVIHUDELOLW\�RI�PDLQ�RXWSXWV�RI�WKLV�:3

$�GXUDEOH�WUDQVIHU�SKDVH�DIWHU�WKH�HQG�RI�WKH�SURMHFW�ZLOO�EH�D�EHQHILW�IRU�DOO�VWDNHKROGHUV��VLQFH�D�KLJKHU�QXPEHU�RI�FRRSHUDWLQJ

5HJLRQV�ZLOO�HQULFK�WKH�FRPSHWHQFH�DQG�UHVRXUFHV�DW�GLVSRVDO�RI�WKH�QHWZRUN�WR�LPSOHPHQW�WKH�SURMHFWV�RI�SLORW�SODQWV��&OXVWHUV

RI�WKH�SDUWQHUVKLS��VXSSRUWHG�E\�UHVHDUFK�DQG�HGXFDWLRQ�SDUWQHUV��ZLOO�IXUWKHU�WUDQVIHU�UHVXOWV�LQ�WKH�IUDPH�RI�WKHLU�ࣘEXVLQHVV

GHYHORSPHQW�DFWLYLWLHVࣙ���RUGHU�WR�LPSURYH�LQWHUQDWLRQDO�FRRSHUDWLRQ��5HJLRQDO�$XWKRULWLHV�ZLOO�DOVR�VXSSRUW�D�SHUPDQHQW

WUDQVIHU�SURFHVV��LI�EHQHILWV�ZLOO�EH�GHPRQVWUDWHG�IRU�WKHP�

ࣘ7UDQVIHUDELOLW\�RI�WUDQVIHUࣙ�ZLOO�EH�SRVVLEOH��LQ�WKH�VHQVH�WKDW�RWKHU�H[WHUQDO�RUJDQL]DWLRQV�PD\�SURPRWH�WUDQVIHU�DFWLRQV�LQ�WKH

IXWXUH��,Q�WKLV�FDVH��LQ�RUGHU�WR�JXDUDQWHH�DOLJQPHQW��WKHVH�LQLWLDWLYHV�ZLOO�EH�FDUULHG�RXW�LQ�FRRSHUDWLRQ�ZLWK�SURMHFW�SDUWQHUV��

7KH�SDUWLFLSDWLRQ�RI�SDUWQHUV�WR�9$1*8$5'�FRQVWLWXWHV�D�JXDUDQWHH�RI�GXUDELOLW\�DQG�WUDQVIHUDELOLW\��VLQFH�UHVXOWV�ZLOO�EH

QDWXUDOO\�H[WHQGHG�LQ�WKLV�VWDEOH�QHWZRUN�

�����&�������:3����&DSLWDOLVLQJ���'HVFULSWLRQ�DQG�REMHFWLYH
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*5((120('��5HI��������_�9HUVLRQ�����_�$SSURYHG��PLQRU�� 6XEPLWWHG�YHUVLRQ

1$

�����&�������:3����&DSLWDOLVLQJ���7DUJHW�JURXSV�LQYROYHPHQW

1$

�����&�������:3����&DSLWDOLVLQJ���'XUDELOLW\�DQG�WUDQVIHUDELOLW\�RI�PDLQ�RXWSXWV�RI�WKLV�:3

1$

�����&�������:RUN�SDFNDJH�GHOLYHUDEOH��$XWRPDWLFDOO\�ILOOHG�LQ�

/LVW�RI�GHOLYHUDEOHV�RI�WKH�ZRUN�SDFNDJH

$FWLYLW\ ,' 7\SH�RI�GHOLYHUDEOH �8QLW 7LWOH�RI�WKH
GHOLYHUDEOH

'HVFULSWLRQ 7RWDO
WDUJHW
YDOXH

����3UHSDULQJ�D�VXEPLWWLQJ�D�SURMHFW�SURSRVDO ����� $SSOLFDWLRQ�)RUP 8QLW�SURGXFHG ������$SSOLFDWLRQ
)RUP

1�$ �

����$GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW ����� 0HWKRG 8QLW�SURGXFHG ������6WHHULQJ�DQG
7HFKQLFDO
FRPPLWWHHV
SURFHGXUHV
*XLGHOLQHV

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�6WHHULQJ
&RPPLWWHH�DQG�RWKHU
&RPPLWWHHV�FRPSRVLWLRQ�
UROHV�DQG�SURFHGXUHV

�

����$GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW ����� 7RRO 8QLW�SURGXFHG ������,QIRUPDWLRQ
VKDULQJ�SODWIRUP

7KH�GHOLYHUDEOH�ZLOO�EH�D
ZHE�EDVHG�SODWIRUP�IRU
VKDULQJ�GRFXPHQWV�UHOHYDQW
IRU�DGPLQLVWUDWLYH��ILQDQFLDO
DQG�SURMHFW�PDQDJHPHQW��,I
SRVVLEOH��WKH�ZHEVLWH�SURYLGHG
E\�WKH�3URJUDPPH�ZLOO�EH
H[SORLWHG�ZLWK�WKLV�SXUSRVH

�

����$GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW ����� 7RRO 8QLW�SURGXFHG ������$GPLQLVWUDWLYH
DQG�ILQDQFLDO
PDQDJHPHQW�FRXUVH

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW�RQ�WKH�DGPLQLVWUDWLYH
DQG�ILQDQFLDO�PDQDJHPHQW
FRXUVH�WKDW�ZLOO�EH�RUJDQL]HG
IRU�3URMHFW�3DUWQHUV��LQFOXGLQJ
D�SRZHU�SRLQW�SUHVHQWDWLRQ
DQG�VFKHPHV�GHVFULELQJ�DQG
H[SODLQLQJ�SURJUDPPHࣕV
UHTXLUHPHQWV

�
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����$GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW ����� 0HHWLQJ 8QLW�SURGXFHG ������3URMHFW
&RPPLWWHHV
0HHWLQJV�0LQXWHV

0LQXWHV�RI�PHHWLQJV�RI�WKH
6WHHULQJ�DQG�RWKHU�SURMHFW
&RPPLWWHHV��LQ�WKH�IRUP�RI
:RUG�GRFXPHQWV�LQ�(QJOLVK
ODQJXDJH�

�

����$GPLQLVWUDWLYH�DQG�ILQDQFLDO�PDQDJHPHQW ����� 7RRO 8QLW�SURGXFHG ������3URMHFW
SURJUHVV�UHSRUWV

3HULRGLF�UHSRUWV�RQ�WHFKQLFDO
DQG�ILQDQFLDO�SURJUHVV��LQ�WKH
IRUP�RI�:RUG�GRFXPHQWV�LQ
(QJOLVK�ODQJXDJH���LQFOXGLQJ
ILQDQFLDO�DXGLWV�

�

����3URMHFW�0DQDJHPHQW��VHWWLQJ�XS�FRPPRQ
PHWKRGRORJLHV�IRU�DFWLRQV

����� 0HWKRG 8QLW�SURGXFHG ������*XLGHOLQHV�IRU
3URMHFW�0DQDJHPHQW

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��LQGLFDWLQJ
JXLGHOLQHV�IRU�SURMHFW
PDQDJHPHQW

�

����3URMHFW�0DQDJHPHQW��VHWWLQJ�XS�FRPPRQ
PHWKRGRORJLHV�IRU�DFWLRQV

����� 7RRO 8QLW�SURGXFHG ������7RROV�IRU
3URMHFW�0DQDJHPHQW

7KH�GHOLYHUDEOH�ZLOO�EH�D
FROOHFWLRQ�RI�GRFXPHQWV��LQ
WKH�IRUP�RI�:RUG�DQG�([FHO
ILOHV��WR�EH�XVHG�IRU�WKH
UHSRUWLQJ�RI�WHFKQLFDO�DQG
ILQDQFLDO�LQIRUPDWLRQ��,W�ZLOO
GHVFULEH�WKH�DGRSWHG�SURMHFW
PDQDJHPHQW�WRROV��WRR

�

����3URMHFW�0DQDJHPHQW��VHWWLQJ�XS�FRPPRQ
PHWKRGRORJLHV�IRU�DFWLRQV

����� 7RRO 8QLW�SURGXFHG ������3URMHFW
0DQDJHPHQW�FRXUVH

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��RQ�WKH�SURMHFW
PDQDJHPHQW�FRXUVH�WKDW�ZLOO
EH�RUJDQL]HG�IRU�3URMHFW
3DUWQHUV��LQFOXGLQJ�D�SRZHU
SRLQW�SUHVHQWDWLRQ�IRU�WKH
SUHVHQWDWLRQ�RI�LQIRUPDWLRQ

�

����4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ�WKH�SURMHFW ����� 0HWKRG 8QLW�SURGXFHG ������3URMHFW�TXDOLW\
DQG�HYDOXDWLRQ�SODQ

7KH�GHOLYHUDEOH�ZLOO�EH�D�SODQ
�LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��LQGLFDWLQJ
JRYHUQDQFH��PHWKRG�DQG�WLPH
SURJUDP�IRU�PDQDJLQJ
SURMHFW�TXDOLW\

�

����4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ�WKH�SURMHFW ����� 7RRO 8QLW�SURGXFHG ������(YDOXDWLRQ
WRROV

7KH�GHOLYHUDEOH�ZLOO�EH�D
FROOHFWLRQ�RI�GRFXPHQWV�VXFK
DV�TXHVWLRQQDLUHV��WHPSODWHV�
HWF���LQ�WKH�IRUP�RI�:RUG�DQG
([FHO�ILOHV��WR�EH�XVHG�IRU�WKH
FROOHFWLRQ�RI�UHOHYDQW
LQIRUPDWLRQ�IRU�HYDOXDWLRQ
DQG�TXDOLW\�PDQDJHPHQW

�

����4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ�WKH�SURMHFW ����� 7RRO 8QLW�SURGXFHG ������3URMHFW�TXDOLW\
FRXUVH

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��RQ�WKH�SURMHFW
TXDOLW\�FRXUVH�WKDW�ZLOO�EH
RUJDQL]HG�IRU�3URMHFW
3DUWQHUV��LQFOXGLQJ�D�SRZHU
SRLQW�SUHVHQWDWLRQ�IRU�WKH
SUHVHQWDWLRQ�RI�LQIRUPDWLRQ

�
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����4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ�WKH�SURMHFW ����� 7RRO 8QLW�SURGXFHG ������(YDOXDWLRQ�DQG
TXDOLW\�UHSRUWV

7KH�GHOLYHUDEOH�ZLOO�EH
SHULRGLF�UHSRUWV��LQ�WKH�IRUP
RI�:RUG
GRFXPHQWV�LQ�(QJOLVK
ODQJXDJH��SUHVHQWLQJ�SURMHFW
HYDOXDWLRQ�DQG
TXDOLW\�PDQDJHPHQW�DFWLRQV

�

����&RPPXQLFDWLRQ�VWUDWHJ\�DQG�SODQQLQJ ����� 3ODQ 8QLW�SURGXFHG �����
&RPPXQLFDWLRQ
VWUDWHJ\�DQG�SODQ

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHILQLQJ
FRPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQ��7KH�UHSRUW�ZLOO�EH
SHULRGLFDOO\�XSGDWHG�HYHU\�VL[
PRQWKV

�

����&UHDWLRQ�DQG�PDQDJHPHQW�RI�D�SURMHFW
FRPPXQLW\

����� ,QIRUPDO�JURXSLQJ�RI
DFWRUV

8QLW�SURGXFHG �����
*5((1120('
SODWIRUP

7KH�GHOLYHUDEOH�ZLOO�EH�WKH
*5((1120('�SODWIRUP
HVWDEOLVKHG�DW�WKH�HQG�RI�WKH
SURMHFW��6L[�PRQWKV�SHULRGLF
UHSRUWV��LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��ZLOO�EH�UHOHDVHG�WR
UHSRUW�DFWLYLWLHV�DQG�SURJUHVV
IRU�SODWIRUP�HVWDEOLVKPHQW�

�

����&UHDWLRQ�DQG�PDQDJHPHQW�RI�D�SURMHFW
FRPPXQLW\

����� &ROODERUDWLYH
QHWZRUN

8QLW�SURGXFHG �����
*5((1120('
OLYLQJ�ODEV

7KH�GHOLYHUDEOH�ZLOO�EH�WKH
OLYLQJ�ODEV�WKDW�ZLOO�EH
FRQVWLWXWHG�LQ�WKH
*5((1120('�5HJLRQV��DW
OHDVW�WKUHH���6L[�PRQWKV
SHULRGLF�UHSRUWV��:RUG
GRFXPHQWV�LQ�(QJOLVK��ZLOO�EH
UHOHDVHG�WR�UHSRUW�DFWLYLWLHV
DQG�SURJUHVV�IRU
HVWDEOLVKPHQW�RI�WKH�ODEV�

�

����'LIIXVLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV ����� 'LJLWDO�RU�ZULWWHQ
FRPPXQLFDWLRQ

8QLW�SURGXFHG ������'LJLWDO�DQG
ZULWWHQ
FRPPXQLFDWLRQ

7KH�GHOLYHUDEOH�ZLOO�EH����
FRPPXQLFDWLRQV�LQ�WRWDO�
FRQVLGHULQJ�DOO�WKH
GLVVHPLQDWLRQV�FKDQQHOV�DQG
W\SH�RI�FRPPXQLFDWLRQ�WKDW
ZLOO�EH�XVHG��ZHE�QHZV�
SDSHUV��SUHVHQWDWLRQV�
QHZVOHWWHUV��SUHVV
FRQIHUHQFHV��HWF����3HULRGLF
VL[�PRQWKV�UHSRUWLQJ�ZLOO
LOOXVWUDWH�WKH�SURJUHVV�RI
FRPPXQLFDWLRQ�DFWLYLWLHV�

���

����3URMHFW�&RQIHUHQFHV ����� 3XEOLF���SROLWLFDO
HYHQW

8QLW�SURGXFHG ������3URMHFW
&RQIHUHQFHV

7KH�GHOLYHUDEOH�ZLOO�EH�WKH
WKUHH�FRQIHUHQFHV��$�UHSRUW
�LQ�WKH�IRUP�RI�D�:RUG
GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��LOOXVWUDWLQJ�WKH
RUJDQL]DWLRQ�DQG�PDLQ�UHVXOWV
RI�WKH�WKUHH�FRQIHUHQFHV�ZLOO
EH�SURYLGHG�

�
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����&RRUGLQDWLRQ�ZLWK�+RUL]RQWDO�SURMHFWV�DQG
FDSLWDOL]DWLRQ�DFWLYLWLHV

����� 3URYLVLRQ�RI
LQIRUPDWLRQ�DQG�GDWD

8QLW�SURGXFHG ������5HSRUWV�IRU
FRRUGLQDWLRQ�ZLWK
+RUL]RQWDO�SURMHFWV

7KH�GHOLYHUDEOH�ZLOO�EH
SHULRGLF�UHSRUWV�WR�UHSRUW
DFWLYLWLHV��SURYLGH�GDWD�DQG
LQIRUPDWLRQ�WR�WKH�+RUL]RQWDO
SURMHFW��IROORZLQJ�WKH
JXLGHOLQHV�WKDW�ZLOO�EH
GHILQHG�

�

����&RRUGLQDWLRQ�ZLWK�+RUL]RQWDO�SURMHFWV�DQG
FDSLWDOL]DWLRQ�DFWLYLWLHV

����� 0HHWLQJ 8QLW�SURGXFHG ������0HHWLQJV
ZLWKLQ�+RUL]RQWDO
SURMHFWV

7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV
LQ�UHSRUWV�GRFXPHQWLQJ�WKH
PHHWLQJV�WKDW�ZLOO�EH�DWWHQGHG
LQ�WKH�IUDPH�RI�+RUL]RQWDO
SURMHFW�FRPPXQLFDWLRQ
DFWLYLWLHV

�

����&RQWULEXWLRQ�WR�3URJUDPPH�FRPPXQLFDWLRQ
DFWLYLWLHV

����� 3URYLVLRQ�RI
LQIRUPDWLRQ�DQG�GDWD

8QLW�SURGXFHG ������5HSRUWV�IRU
3URJUDPPH
FRPPXQLFDWLRQ
DFWLYLWLHV

7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV
LQ�UHSRUWV�GRFXPHQWLQJ�WKH
PHHWLQJV�WKDW�ZLOO�EH�DWWHQGHG
LQ�WKH�IUDPH�RI�3URJUDPPH
FRPPXQLFDWLRQ�DFWLYLWLHV�

�

����&RQWULEXWLRQ�WR�3URJUDPPH�FRPPXQLFDWLRQ
DFWLYLWLHV

����� 0HHWLQJ 8QLW�SURGXFHG ������0HHWLQJV
UHSRUWV�ZLWKLQ
3URJUDPPH
FRPPXQLFDWLRQ
DFWLYLWLHV

7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV
LQ�UHSRUWV�GRFXPHQWLQJ�WKH
PHHWLQJV�WKDW�ZLOO�EH�DWWHQGHG
LQ�WKH�IUDPH�RI�3URJUDPPH
FRPPXQLFDWLRQ�DFWLYLWLHV�

�

����3DUWLFLSDWLRQ�WR�H[WHUQDO�HYHQWV ����� 0HHWLQJ 8QLW�SURGXFHG ������5HSRUWV�RXWVLGH
WKH�0('�DUHD

7KH�GHOLYHUDEOH�ZLOO�FRQVLVWV
LQ�UHSRUWV�GRFXPHQWLQJ�WKH
PHHWLQJV�WKDW�ZLOO�EH�DWWHQGHG
RXWVLGH�WKH�0('�DUHD

�

����:3�FRRUGLQDWLRQ ����� 0HWKRG 8QLW�SURGXFHG ������'HWDLOHG�WHVWLQJ
ZRUNSODQ�DQG�:3
DSSURDFK

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�SRZHU
SRLQW�SUHVHQWDWLRQ�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�DQ
DSSURDFK�DQG�D�GHWDLOHG
DFWLYLWLHV�SODQ��,W�ZLOO�LQGLFDWH
H[SHFWHG�RXWSXWV�DQG
GHDGOLQHV��DV�ZHOO�DV�SDUWQHUVࣕ
UROHV�DQG�UHVSRQVLELOLWLHV

�

����:3�FRRUGLQDWLRQ ����� 7RRO 8QLW�SURGXFHG ������3LORWLQJ
WUDLQLQJ�FRXUVH

7KH�GHOLYHUDEOHV�ZLOO�FRQVLVW
LQ�D�FRXUVH�ZLWK�UHODWHG
VXSSRUWLQJ�PDWHULDO��LQ�WKH
IRUPDW�RI�D�337�SUHVHQWDWLRQ
LQ�(QJOLVK�ODQJXDJH��RQ�WKH
WHVWLQJ�SURFHVV��IRUPDW�
JRYHUQDQFH��WDUJHWV��&OXVWHUV
VHUYLFHV�DQG�WHVWLQJ�GHWDLOHG
ZRUNSODQ�

�

����3LORW�DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ ����� 3UHOLPLQDU\�VWXG\ 8QLW�SURGXFHG ������7HVWLQJ
PHWKRG��IRUPDW�DQG
SODQQLQJ

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WKH
WHVWLQJ�SURFHVV��IRUPDW�
JRYHUQDQFH��WDUJHWV��H[SHFWHG
&OXVWHUV�VHUYLFHV�DQG�WHVWLQJ
GHWDLOHG�ZRUNSODQ�

�
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����3LORW�DFWLYLWLHV�LPSOHPHQWDWLRQ ����� 7RRO 8QLW�SURGXFHG ������7HVWLQJ�5HSRUW 7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WKH
LPSOHPHQWHG�WHVWLQJ�DFWLYLWLHV
LQ�WKH�FRQFHUQHG�5HJLRQV�

�

����3LORW�DFWLYLWLHV�HYDOXDWLRQ ����� 5HSRUW 8QLW�SURGXFHG ������7HVWLQJ
HYDOXDWLRQ�UHSRUW

7KH�GHOLYHUDEOH�ZLOO�FRQVLVW�LQ
D�UHSRUW��:RUG�GRFXPHQWV�LQ
(QJOLVK�ODQJXDJH��GHVFULELQJ
WKH�HYDOXDWLRQ�FULWHULD��WKH
UHVXOWV�RI�WHVWLQJ�LQ�GLIIHUHQW
5HJLRQV�DQG�SURYLGLQJ
LQGLFDWLRQ�WR�RSWLPL]H�WKH
PHWKRGRORJ\�DQG�VHUYLFHV
DFFRUGLQJO\�

�

����(ODERUDWLRQ�RI�WUDQVIHU�PHWKRG�DQG�WRROV ����� 7UDLQLQJ�PDWHULDO 8QLW�SURGXFHG ������7UDLQLQJ
PDWHULDO

7KH�GHOLYHUDEOH��LQ�WKH
IRUPDW�RI�D�337�SUHVHQWDWLRQ
LQ�(QJOLVK�ODQJXDJH��ZLOO
FRQVLVW�LQ�D�SUHVHQWDWLRQ�WR
WUDQVIHU�WKH�DFTXLUHG
NQRZOHGJH�DQG�H[SHUWLVH�WR
&OXVWHUV�DQG�5HJLRQDO
$XWKRULWLHV

�

����(ODERUDWLRQ�RI�WUDQVIHU�PHWKRG�DQG�WRROV ����� 7UDLQLQJ�FRXUVH 8QLW�SURGXFHG ������7UDLQLQJ
PHWKRGRORJ\

7KH�GHOLYHUDEOH��LQ�WKH
IRUPDW�RI�D�:RUG�GRFXPHQW�LQ
(QJOLVK�ODQJXDJH��ZLOO
GHVFULEH�WKH�PHWKRGV�DQG
IRUPDWV�WKDW�ZLOO�EH�XVHG�DV�D
VWDQGDUG�WR�WUDQVIHU�WKH�WHVWHG
PHWKRGRORJ\�DQG�VHUYLFHV�WR
WKH�WUDLQLQJ�DXGLHQFHV�ZLWKLQ
DQG�DIWHU�WKH�SURMHFW�

�

����6HPLQDU�RQ�UHVXOWV�RI�WHVWLQJ�DFWLYLWLHV ����� 7HFKQLFDO�HYHQW 8QLW�SURGXFHG ������7HVWLQJ
6HPLQDU

7KH�GHOLYHUDEOH��LQ�WKH
IRUPDW�RI�D�:RUG�'RFXPHQW
DQG�337�SUHVHQWDWLRQV�LQ
(QJOLVK�ODQJXDJH��ZLOO
GHVFULEH�WKH�VHPLQDU�WKDW�ZLOO
EH�RUJDQL]HG��WKH�FRQWHQV�
PDLQ�GLVFXVVLRQV�DQG�WKH
IHHGEDFN�IURP�WKH�DXGLHQFH�

�

����:3�&RRUGLQDWLRQ ����� 0HWKRG 8QLW�SURGXFHG ������'HWDLOHG
WUDQVIHU�ZRUNSODQ
DQG�:3�DSSURDFK

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUP�RI�D�SRZHU
SRLQW�SUHVHQWDWLRQ�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�DQ
DSSURDFK�DQG�D�GHWDLOHG
DFWLYLWLHV�SODQ��,W�ZLOO�LQGLFDWH
H[SHFWHG�RXWSXWV�DQG
GHDGOLQHV��DV�ZHOO�DV�SDUWQHUVࣕ
UROHV�DQG�UHVSRQVLELOLWLHV�

�
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����:3�&RRUGLQDWLRQ ����� 7RRO 8QLW�SURGXFHG ������7UDQVIHUULQJ
WUDLQLQJ�FRXUVH

7KH�GHOLYHUDEOH�ZLOO�FRQVLVW�LQ
D�FRXUVH�IRU�&OXVWHUV
UHVSRQVLEOH�RI�WKH�WUDQVIHU
DFWLRQV�ZLWK�UHODWHG
VXSSRUWLQJ�PDWHULDO��D�337
SUHVHQWDWLRQ�LQ�(QJOLVK
ODQJXDJH��RQ�WKH�WUDQVIHU
SURFHVV��IRUPDW�DQG�WDUJHWV�
WRJHWKHU�ZLWK�D�ZRUNSODQ�WR
EH�IROORZHG

�

����7UDQVIHU�DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ ����� 0HWKRG 8QLW�SURGXFHG ������7UDQVIHU
PHWKRGRORJ\�DQG
SODQ

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WUDQVIHU
DSSURDFK��IRUPDW�DQG
ZRUNSODQ�ZLWKLQ�WKH�SURMHFW�
DV�ZHOO�DV�SRWHQWLDO�EHQHILWV
IURP�D�ZLGHU�WUDQVIHU�LQ�WKH
0('�DUHD�

�

����(YHQW�WR�HVWDEOLVK�WKH�WUDQVIHU�SURFHVV ����� 7HFKQLFDO�HYHQW 8QLW�SURGXFHG ������7UDQVIHU
6HPLQDU�5HSRUW

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WKH
HYHQW�WKDW�ZLOO�EH�RUJDQL]HG
DQG�LWV�UHVXOWV

�

����7UDQVIHUULQJ�UHVXOWV�WR�RWKHU�&OXVWHUV ����� 7UDLQLQJ�FRXUVH 8QLW�SURGXFHG ������7UDLQLQJ
&RXUVH�5HSRUW

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��RI�WKH�WUDLQLQJ
FRXUVHV�RUJDQL]HG�IRU
WUDQVIHUULQJ�SXUSRVH�WR
&OXVWHUV�DQG�RWKHU�EXVLQHVV
VXSSRUW�RUJDQL]DWLRQV�

�

����7UDQVIHUULQJ�UHVXOWV�WR�5HJLRQDO�$XWKRULWLHV ����� 7DLORUHG�HYHQW 8QLW�SURGXFHG ������7DLORUHG�HYHQW
UHSRUWV

7KH�GHOLYHUDEOH�ZLOO�EH�D
UHSRUW��LQ�WKH�IRUPDW�RI�D
:RUG�GRFXPHQW�LQ�(QJOLVK
ODQJXDJH��GHVFULELQJ�WKH
UHVXOWV�RI�WKH�WUDQVIHU�DFWLRQV
WR�5HJLRQDO�$XWKRULWLHV�WKDW
ZLOO�EH�FDUULHG�RXW�LQ�DOO
5HJLRQV

�

���&���$FWLYLWLHV�RXWVLGH�WKH�SURJUDPPH�DUHD��RSWLRQ�$�

:RUN�SDFNDJH���$FWLYLW\ 3DUWQHU�LQYROYHG &RXQWU\�DQG�UHJLRQ�RXWVLGH�RI
WKH�SURJUDPPH�DUHD

:KDW�LV�WKH�DGGHG�YDOXH�RI�DFWLYLWLHV�WR�EH
FDUULHG�RXW�RXWVLGH�WKH�SURJUDPPH�DUHD"

%XGJHW��WRWDO���
LQGLFDWLYH

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

*(50$1<�&KHPQLW] �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

*(50$1<�&KHPQLW] 1�$ �����ऑ
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��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

&URDWLDQ�&KDPEHU�RI�(FRQRP\ *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

(85(&$7�)RXQGDWLRQ *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

*(50$1<�&KHPQLW] )K*�,:8�ZLOO�WDNH�FDUH�RI�WKH�FUHDWLRQ�DQG
PDQDJHPHQW�RI�D�SURMHFW�FRPPXQLW\�LQ�6D[RQ\��LQ
RUGHU�WR�PRELOL]H�ORFDO�VWDNHKROGHUV�IRU�WKH
SDUWLFLSDWLRQ�WR�WKH�WUDQV�QDWLRQDO�FRRSHUDWLYH
SURFHVV�IRU�WKH�GHILQLWLRQ�RI�MRLQW�LQQRYDWLRQ
SURMHFWV�ZLWK�WKH�0('�5HJLRQV�

�����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

3ODVWLSROLV *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

3RPXUMH�7HFKQRORJ\�3DUN *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

*(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

(85(&$7�)RXQGDWLRQ *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

*(50$1<�&KHPQLW] )K*�,:8�ZLOO�GLIIXVH�DQG�GLVVHPLQDWH�LQIRUPDWLRQ
DERXW�WKH�SURMHFW�DPRQJ�ORFDO�VWDNHKROGHUV�DQG
WDUJHW�JURXSV�

�����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU *(50$1<�&KHPQLW] 1�$ �����ऑ

0(' � 3DJH����������
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��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

3ODVWLSROLV *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

3RPXUMH�7HFKQRORJ\�3DUN *(50$1<�&KHPQLW] 1�$ �����ऑ

��3URMHFW�FRPPXQLFDWLRQ����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

*(50$1<�&KHPQLW] ,Q�LWV�UROH�RI�&OXVWHU�H[SHUW�RQ�WKH�WHVWHG
PHWKRGRORJ\��VLQFH�LW�SDUWLFLSDWH�WR�LWV�HODERUDWLRQ
LQ�9$1*8$5'���$),/�ZLOO�VXSSRUW�)K*�,:8�LQ
WKH�DSSOLFDWLRQ�RI�WKH�PHWKRGRORJ\�IRU�WHVWLQJ
SXUSRVH��,Q�SDUWLFXODU��LW�ZLOO�LQWHUDFW�ZLWK�6D[RQ\
WKH�&OXVWHUV�WKDW�ZLOO�EH�LGHQWLILHG�E\�)K*�,:8�LQ
RUGHU�WR�H[SODLQ�DGYDQWDJHV�DQG�WUDQVIHU�WKH
/RPEDUG\�H[SHULHQFH�WR�REWDLQ�D�KLJK�LQGXVWULDO
FRPPLWPHQW�LQ�WKH�FRRSHUDWLRQ�
6XFK�D�UROH�ZLOO�LPSO\�VRPH�WUDYHOV�WR�6D[RQ\�DQG
SURIHVVLRQDO�WLPH�RI�$),/�IRU�WKH�VXSSRUW�RI�6D[RQ\
VWDNHKROGHUVࣕ�LQYROYHPHQW�

���������ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

*(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

*(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

(85(&$7�)RXQGDWLRQ *(50$1<�&KHPQLW] +DYLQJ�*HUPDQ\�GHGLFDWHG�D�EXGJHW�LQ�LWV�1DWLRQDO
LQQRYDWLRQ�SODQ�IRU�IRU�FRRSHUDWLRQ�ZLWK�&DWDORQLD�
(85(&$7�DQG�)K*�,:8�ZLOO�H[SORUH�SRWHQWLDO
FRRSHUDWLRQ�SURMHFWV�DULVLQJ�IURP�WKH�DSSOLFDWLRQ�RI
WKH�PHWKRGRORJ\�LQ�WKH�WZR�5HJLRQV�DQG�ZLOO
HQJDJH�UHJLRQDO�VWDNHKROGHUV�LQ�WKH�FRRSHUDWLRQ
ZLWK�6D[RQ\�RQHV��7KLV�ZLOO�LPSO\�VRPH�WUDYHOV�WR
6D[RQ\�DQG�SURIHVVLRQDO�WLPH�RI�(85(&$7
SHUVRQQHO��DQG�HYHQWXDO�&DWDORQLD�H[SHUWV�

���������ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

*(50$1<�&KHPQLW] 6LPLODUO\�WR�WKH�RWKHU�SDUWQHUV��)K*�,:8�ZLOO�WHVW
WKH�FRRSHUDWLRQ�PHWKRGRORJ\�LQ�6D[RQ\��7KLV�ZLOO
EH�QHFHVVDU\�WR�LQFOXGH�6D[RQ\�PDQXIDFWXULQJ
VWDNHKROGHUV�LQWR�WKH�FRRSHUDWLYH�SURFHVV�IRU�WKH
GHILQLWLRQ�RI�WUDQV�UHJLRQDO�SURMHFWV�RI�SLORW�SODQWV�
,Q�WKLV�ZD\��6D[RQ\�LQGXVWU\�ZLOO�EH�OLQNHG�WR�WKH
VWUDWHJLF�LQQRYDWLRQ�SULRULWLHV�RI�WKH�0('�5HJLRQV�
EDVHG�RQ�VPDUW�VSHFLDOL]DWLRQ��,Q�SDUWLFXODU�
UHVRXUFHV�DOORFDWHG�E\�*HUPDQ\�WR�IXQG�FRRSHUDWLRQ
ZLWK�&DWDORQLD�LQ�LWV�QDWLRQDO�5	'�SODQ��ZLOO�HQDEOH
WKH�SRVVLELOLW\�RI�IXQGLQJ�EL�ODWHUDO�SURMHFWV�WKDW
PD\�HPHUJH�LQ�WKH�IXWXUH�
2Q�WKH�RWKHU�KDQG��0('�5HJLRQV�ZLOO�HVWDEOLVK�D
VWUDWHJLF�OLQN�ZLWK�*HUPDQ\��WKH�ILUVW�(XURSHDQ
0DQXIDFWXULQJ�FRXQWU\��LQ�RUGHU�WR�HVWDEOLVK
VXFFHVVIXO�(XURSHDQ�FKDLQV�

�����ऑ

0(' � 3DJH����������
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��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

*(50$1<�&KHPQLW] ,Q�LWV�UROH�RI�SURMHFW�FRRUGLQDWRU�DQG�RI�UHVSRQVLEOH
IRU�WKH�WHVWHG�PHWKRGRORJ\�FRQFHSWLRQ��LQ
9$1*8$5'���&15�,7,$�ZLOO�VXSSRUW�)K*�,:8
LQ�WKH�DSSOLFDWLRQ�RI�WKH�PHWKRGRORJ\�IRU�WHVWLQJ
SXUSRVH��6XFK�D�UROH�ZLOO�LPSO\�VRPH�WUDYHOV�WR
6D[RQ\�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ORFDO�WHVWLQJ�SKDVH
DQG�IRU�VXSSRUWLQJ�PHWKRGRORJLFDOO\�6D[RQ\
VWDNHKROGHUVࣕ�LQYROYHPHQW�DQG�DFWLYLWLHV�

���������ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

3ODVWLSROLV *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

3RPXUMH�7HFKQRORJ\�3DUN *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� *(50$1<�&KHPQLW] 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
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*(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

*(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

*(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

*(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

(85(&$7�)RXQGDWLRQ *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

*(50$1<�6DFKVHQ�$QKDOW )K*�,:8�ZLOO�EH�UHVSRQVLEOH�WR�HYDOXDWH�WKH�UHVXOWV
RI�WHVWLQJ�UHJDUGLQJ�WKH�SLRW�DFWLYLWLHV�FRQGXFWHG�LQ
6D[RQ\��7KLV�ZLOO�PDNH�DYDLODEOH�D�QHFHVVDU\�SLHFH
RI�LQIRUPDWLRQ�IRU�SURMHFW�HYDOXDWLRQ��DV�ZHOO�DV�D
UHOHYDQW�EHQFKPDUN�IRU�WKH�RWKHU�0('�5HJLRQV�

�����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

3ODVWLSROLV *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

3RPXUMH�7HFKQRORJ\�3DUN *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7HVWLQJ�����3LORW�DFWLYLWLHV
HYDOXDWLRQ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� *(50$1<�6DFKVHQ�$QKDOW 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

*(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

*(50$1<�'UHVGHQ 1�$ �����ऑ

0(' � 3DJH����������
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��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

*(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ *(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

(85(&$7�)RXQGDWLRQ *(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

*(50$1<�'UHVGHQ )K*�,:8�ZLOO�WUDQVIHU�UHVXOWV�WR�&OXVWHUV�DQG
5HJLRQDO�$XWKRULWLHV�LQ�6D[RQ\��7KLV�ZLOO
FRQWULEXWH�WR�FUHDWH�D�*HUPDQ�JURXS�RI�VWDNHKROGHUV
UHDG\�WR�FRRSHUDWH�ZLWK�0('�5HJLRQV�LQ�MRLQW
SURMHFWV�IRU�SLORW�SODQWV�VXSSRUWLQJ�JUHHQ
PDQXIDFWXULQJ�LQQRYDWLRQ�

�����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

*(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU *(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

3ODVWLSROLV *(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

3RPXUMH�7HFKQRORJ\�3DUN *(50$1<�'UHVGHQ 1�$ �����ऑ

��7UDQVIHUULQJ�����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU�&OXVWHUV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� *(50$1<�'UHVGHQ 1�$ �����ऑ

7RWDO�EXGJHW�RI�DFWLYLWLHV�WR�EH�FDUULHG�RXW�RXWVLGH�WKH�SURJUDPPH�DUH��LQGLFDWLYH� ����������௣

(5')��LQGLFDWLYH�DPRXQW� �������������௣

��RI�WRWDO�(5')��LQGLFDWLYH�DPRXQW� ������

���&���$FWLYLWLHV�RXWVLGH�WKH�SURJUDPPH�DUHD��RSWLRQ�%�

:RUN�SDFNDJH���$FWLYLW\ 3DUWQHU�LQYROYHG &RXQWU\�DQG�UHJLRQ
RXWVLGH�RI�WKH
SURJUDPPH�DUHD

:KDW�LV�WKH�DGGHG�YDOXH
RI�DFWLYLWLHV�WR�EH
FDUULHG�RXW�RXWVLGH�WKH
SURJUDPPH�DUHD"

%XGJHW��WRWDO���
LQGLFDWLYH

0(' � 3DJH����������
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���&���,QGLFDWLYH�WLPH�SODQ���DFWLYLWLHV��$XWRPDWLFDOO\�ILOOHG�LQ�

:RUN�SDFNDJH $FWLYLW\ ���� ���� ����

��3UHSDUDWLRQ�FRVWV 3
/�����

����3UHSDULQJ�D
VXEPLWWLQJ�D�SURMHFW
SURSRVDO

$
������/�����

��3URMHFW
PDQDJHPHQW

3 3
/�����
/�����
/�����
/�����
/�����
/�����
/�����
/�����
/�����

3 3 3 3 3 3 3 3 3
/�����
/������
/������

����$GPLQLVWUDWLYH
DQG�ILQDQFLDO
PDQDJHPHQW

$ $
������/�����
������/�����
������/�����

$ $ $ $ $ $ $ $ $
������/�����
������/������

0(' � 3DJH����������
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����3URMHFW
0DQDJHPHQW��VHWWLQJ
XS�FRPPRQ
PHWKRGRORJLHV�IRU
DFWLRQV

$ $
������/�����
������/�����
������/�����

����4XDOLW\
PDQDJHPHQW�
HYDOXDWLQJ�WKH
SURMHFW

$ $
������/�����
������/�����
������/�����

$ $ $ $ $ $ $ $ $
������/������

��3URMHFW
FRPPXQLFDWLRQ

3 3 3 3 3 3 3 3 3 3 3
/�����
/�����
/�����
/�����
/�����
/�����
/�����
/�����
/�����
/�����

����&RPPXQLFDWLRQ
VWUDWHJ\�DQG�SODQQLQJ

$ $ $ $ $ $ $ $ $ $ $
������/�����

0(' � 3DJH����������
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����&UHDWLRQ�DQG
PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

$ $ $ $ $ $ $ $ $ $
������/�����
������/�����

����'LIIXVLRQ�DQG
GLVVHPLQDWLRQ
DFWLYLWLHV

$ $ $ $ $ $ $ $ $ $ $
������/�����

����3URMHFW
&RQIHUHQFHV

$ $ $ $ $ $ $ $ $ $
������/�����

����&RRUGLQDWLRQ
ZLWK�+RUL]RQWDO
SURMHFWV�DQG
FDSLWDOL]DWLRQ
DFWLYLWLHV

$ $ $ $ $ $ $ $ $ $ $
������/�����
������/�����

����&RQWULEXWLRQ�WR
3URJUDPPH
FRPPXQLFDWLRQ
DFWLYLWLHV

$ $ $ $ $ $ $ $ $ $ $
������/�����
������/�����

����3DUWLFLSDWLRQ�WR
H[WHUQDO�HYHQWV

$ $ $ $ $ $ $ $ $ $ $
������/�����

��7HVWLQJ 3
/�����

3 3
/�����
/�����

3 3
2��

3
/�����

3
/������
/������
/������
/������
2��
2��

2��
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����:3�FRRUGLQDWLRQ $
������/�����

$ $
������/�����

$ $ $ $

����3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

$ $ $
������/�����

����3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

$ $ $ $
������/�����

����3LORW�DFWLYLWLHV
HYDOXDWLRQ

$ $ $
������/������

����(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG
WRROV

$ $ $
������/������
������/������

����6HPLQDU�RQ
UHVXOWV�RI�WHVWLQJ
DFWLYLWLHV

$ $
������/������

��7UDQVIHUULQJ 3
/������

3
/������

3
/������
/������

3 3
/������
/������
2��

����:3�&RRUGLQDWLRQ $
������/������

$ $
������/������

$ $

����7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG
SODQQLQJ

$ $
������/������

����(YHQW�WR�HVWDEOLVK
WKH�WUDQVIHU�SURFHVV

$ $
������/������

0(' � 3DJH����������
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����7UDQVIHUULQJ
UHVXOWV�WR�RWKHU
&OXVWHUV

$ $ $
������/������

����7UDQVIHUULQJ
UHVXOWV�WR�5HJLRQDO
$XWKRULWLHV

$ $ $
������/������

0(' � 3DJH����������
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���&���([WHUQDO�H[SHUWLVH�DQG�VHUYLFHV��(TXLSPHQW��RSWLRQ�$�

����&�����([WHUQDO�H[SHUWLVH�DQG�VHUYLFHV�GHVFULSWLRQ��RSWLRQ�$�

'HVFULSWLRQ�GH�([WHUQDO�([SHUWLVH�DQG�6HUYLFHV :RUN�SDFNDJH���$FWLYLW\ 3DUWQHU�LQYROYHG %XGJHW��WRWDO���
LQGLFDWLYH

$XGLW�FRVWV��FRVWV�IRU�RUJDQL]LQJ�SURMHFW
PDQDJHPHQW�PHHWLQJV��LQFOXGLQJ�LQWHUQDO�FRXUVHV
IRU�SDUWQHUV�

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

$),/�࣒�$662&,$=,21(
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����������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

$XGLW�FRVWV��FRVWV�IRU�RUJDQL]LQJ�SURMHFW
PDQDJHPHQW�PHHWLQJV

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

(85(&$7�)RXQGDWLRQ ����������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

$XGLW�FRVWV ��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

3ODVWLSROLV ���������ऑ

$XGLW�FRVWV��FRVW�IRU�DGPLQLVWUDWLYH�DQG�ILQDQFLDO
FRQVXOWLQJ

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

$XGLW�FRVWV��FRVWV�IRU�RUJDQL]LQJ�SURMHFW
PDQDJHPHQW�PHHWLQJV

��3URMHFW�PDQDJHPHQW�����
$GPLQLVWUDWLYH�DQG�ILQDQFLDO
PDQDJHPHQW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ
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1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

(85(&$7�)RXQGDWLRQ ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

3ODVWLSROLV ���������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
3URMHFW�0DQDJHPHQW��VHWWLQJ�XS
FRPPRQ�PHWKRGRORJLHV�IRU
DFWLRQV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW
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����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

(85(&$7�)RXQGDWLRQ ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

3ODVWLSROLV ���������ऑ
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1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��3URMHFW�PDQDJHPHQW�����
4XDOLW\�PDQDJHPHQW��HYDOXDWLQJ
WKH�SURMHFW

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

3URIHVVLRQDO�FRPPXQLFDWLRQ�FRQVXOWLQJ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ
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���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

(85(&$7�)RXQGDWLRQ ���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

3ODVWLSROLV ���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RPPXQLFDWLRQ�VWUDWHJ\�DQG
SODQQLQJ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

:HE�FRPPXQLFDWLRQ�DQG�WRROV�FRQVXOWLQJ ��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

(85(&$7�)RXQGDWLRQ ���������ऑ
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5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

3ODVWLSROLV ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
&UHDWLRQ�DQG�PDQDJHPHQW�RI�D
SURMHFW�FRPPXQLW\

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

*UDSKLFV��SULQWLQJ�RI�SRVWHUV�DQG�EURFKXUHV�
WUDQVODWLRQ�VHUYLFHV�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV ��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV
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3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��FRPPXQLFDWLRQ
FRQVXOWDQF\

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

(85(&$7�)RXQGDWLRQ ���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

3ODVWLSROLV ���������ऑ

3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

0(' � 3DJH����������
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3ULQWLQJ�RI�PDWHULDOV��JUDSKLFV��WUDQVODWLRQ�
FRPPXQLFDWLRQ�FRQVXOWDQF\�

��3URMHFW�FRPPXQLFDWLRQ�����
'LIIXVLRQ�DQG�GLVVHPLQDWLRQ
DFWLYLWLHV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

2UJDQL]DWLRQ�RI�SURMHFW�FRQIHUHQFHV�
5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV
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���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

2UJDQL]DWLRQ�RI�SURMHFW�FRQIHUHQFHV�
5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

(85(&$7�)RXQGDWLRQ ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

2UJDQL]DWLRQ�RI�SURMHFW�FRQIHUHQFHV�
5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

3ODVWLSROLV ���������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

5HLPEXUVHPHQW�IRU�WUDYHO�DQG�DFFRPPRGDWLRQ�RI
5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��3URMHFW�FRPPXQLFDWLRQ�����
3URMHFW�&RQIHUHQFHV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RRUGLQDWLRQ�ZLWK�+RUL]RQWDO
SURMHFWV�DQG�FDSLWDOL]DWLRQ
DFWLYLWLHV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
&RQWULEXWLRQ�WR�3URJUDPPH
FRPPXQLFDWLRQ�DFWLYLWLHV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��3URMHFW�FRPPXQLFDWLRQ�����
3DUWLFLSDWLRQ�WR�H[WHUQDO�HYHQWV

1DWLRQDO�5HVHDUFK�&RXQFLO��
,QVWLWXWH�RI�,QGXVWULDO
7HFKQRORJLHV�DQG�$XWRPDWLRQ

����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ $),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ $VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ (85(&$7�)RXQGDWLRQ ���������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ 3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ 7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ &URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

0(' � 3DJH����������
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1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ &OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ 3ODVWLSROLV ����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ ,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��7HVWLQJ������:3�FRRUGLQDWLRQ )UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

(85(&$7�)RXQGDWLRQ ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

3ODVWLSROLV ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��7HVWLQJ������3LORW�DFWLYLWLHV
GHVLJQ�DQG�SODQQLQJ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

3URIHVVLRQDOH�FRQVXOWLQJ�IRU�WHVWLQJ ��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

2UJDQL]DWLRQ�RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU
WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

(85(&$7�)RXQGDWLRQ ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

3ODVWLSROLV ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WHVWLQJ��RUJDQL]DWLRQ�RI
PHHWLQJV�ZLWK�FRPSDQLHV�IRU�WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

0(' � 3DJH����������
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2UJDQL]DWLRQ�RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU
WHVWLQJ

��7HVWLQJ������3LORW�DFWLYLWLHV
LPSOHPHQWDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

2UJDQL]DWLRQ�RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU
HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

(85(&$7�)RXQGDWLRQ ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

3ODVWLSROLV ����������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�HYDOXDWLRQ��RUJDQL]DWLRQ
RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU�HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

2UJDQL]DWLRQ�RI�PHHWLQJV�ZLWK�FRPSDQLHV�IRU
HYDOXDWLRQ

��7HVWLQJ������3LORW�DFWLYLWLHV
HYDOXDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

(85(&$7�)RXQGDWLRQ ���������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

3ODVWLSROLV ����������ऑ

1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

0(' � 3DJH����������
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1�$ ��7HVWLQJ������(ODERUDWLRQ�RI
WUDQVIHU�PHWKRG�DQG�WRROV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

2UJDQL]DWLRQ�RI�WKH�WHVWLQJ�VHPLQDU��UHLPEXUVHPHQW
RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV�RI�5HJLRQDO
$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

(85(&$7�)RXQGDWLRQ ���������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

3RPXUMH�7HFKQRORJ\�3DUN ����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

3ODVWLSROLV ����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

5HLPEXUVHPHQW�RI�WUDYHO�DQG�DFFRPPRGDWLRQ�FRVWV
RI�5HJLRQDO�$XWKRULWLHV�UHSUHVHQWDWLYHV

��7HVWLQJ������6HPLQDU�RQ�UHVXOWV
RI�WHVWLQJ�DFWLYLWLHV

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

(85(&$7�)RXQGDWLRQ ���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

3RPXUMH�7HFKQRORJ\�3DUN ���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

3ODVWLSROLV ���������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

,QWHUEDONDQ�(QYLURQPHQW�&HQWHU ����������ऑ

1�$ ��7UDQVIHUULQJ������:3
&RRUGLQDWLRQ

)UDXQKRIHU�,QVWLWXWH�IRU�0DFKLQH
7RROV�DQG�)RUPLQJ�7HFKQRORJ\

���������ऑ

0(' � 3DJH����������
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3URIHVVLRQDO�FRQVXOWLQJ�IRU�WUDQVIHUULQJ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

$),/�࣒�$662&,$=,21(
)$%%5,&$�,17(//,*(17(
/20%$5',$

����������ऑ

1�$ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

$VVRFLD]LRQH�&OXVWHU�0DUFKH
0DQXIDFWXULQJ

���������ऑ

1�$ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

(85(&$7�)RXQGDWLRQ ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WUDQVIHUULQJ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

3RPXUMH�7HFKQRORJ\�3DUN ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WUDQVIHUULQJ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

7HFKQRORJ\�3DUN�/MXEOMDQD�/WG� ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WUDQVIHUULQJ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

&URDWLDQ�&KDPEHU�RI�(FRQRP\ ���������ऑ

3URIHVVLRQDO�FRQVXOWLQJ�IRU�WUDQVIHUULQJ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

&OXVWHU��,QWHOLJHQWQD�(QHUJLMD�
G�R�R�

���������ऑ

1�$ ��7UDQVIHUULQJ������7UDQVIHU
DFWLYLWLHV�GHVLJQ�DQG�SODQQLQJ

3ODVWLSROLV ���������ऑ
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