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�
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�
7KH�0LVVLRQ�VWDWHPHQW�����������
³7KH�(($�DLPV�WR�VXSSRUW�VXVWDLQDEOH�GHYHORSPHQW�DQG�WR�KHOS�
DFKLHYH�VLJQLILFDQW�DQG�PHDVXUDEOH�LPSURYHPHQW�LQ�(XURSH
V�
HQYLURQPHQW�WKURXJK�WKH�SURYLVLRQ�RI�WLPHO\��WDUJHWHG��UHOHYDQW�DQG�
UHOLDEOH�LQIRUPDWLRQ�WR�SROLF\�PDNLQJ�DJHQWV�DQG�WKH�SXEOLF�´�
�
7KH�$QQXDO�:RUN�3URJUDPPH������LV�GHYHORSHG�ZLWKLQ�WKH�
IUDPHZRUN�GHILQHG�LQ�WKH�0XOWLDQQXDO�:RUN�3URJUDPPH�IRU�WKH�(($��
�
7KH�VHFRQG�0XOWLDQQXDO�:RUN�3URJUDPPH�IRU�WKH�SHULRG������
�����VSHFLILHV���FKDOOHQJHV�IRU�WKH�FRPLQJ�\HDUV��
�
����)XUWKHU�GHYHORS�DQG�PDLQWDLQ�(,21(7�LQ�(XURSH�

����%XLOG�WKH�(XURSHDQ�5HIHUHQFH�&HQWUH�IRU�(QYLURQPHQWDO�
,QIRUPDWLRQ�

����'HYHORS�DQ�LQWHJUDWHG�PRQLWRULQJ�WR�UHSRUWLQJ�SURFHVV�

����,GHQWLI\�HPHUJLQJ�LVVXHV�RI�HQYLURQPHQWDO�LPSRUWDQFH�

����6XSSRUW�GLUHFWO\�WKH�IUDPLQJ�DQG�GHYHORSPHQW�RI�HQYLURQPHQWDO�
SROLFLHV�

����6XSSRUW�LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�HQYLURQPHQWDO�SROLFLHV�

����6XSSRUW�WKH�HQYLURQPHQW�FKDSWHU�RI�WKH�HQODUJHPHQW�
�
,Q�RUGHU�WR�IXOILO�LWV�PLVVLRQ�VWDWHPHQW�DQG�PHHW�WKH���FKDOOHQJHV��WKH�
$JHQF\�ZLOO�FRQWLQXH�WR�GHYHORS�WKH���PDLQ�SLOODUV�RI�LWV�(QYLURQPHQWDO�
9LVLRQ��(19,6,21�����1HWZRUNLQJ��0RQLWRULQJ�WR�5HSRUWLQJ��DQG�WKH�
5HIHUHQFH�&HQWUH���
�
+RZHYHU��IRU�WKH�ILUVW�WLPH��DQG�FRQWUDU\�WR�WKH�SURSRVDO�LQ�WKH�
PXOWLDQQXDO�EXGJHW��WKH�$JHQF\�IDFHV�]HUR�JURZWK�LQ�EXGJHWDU\�
WHUPV��7KH�FRQVROLGDWLRQ�DQG�IXUWKHU�GHYHORSPHQW�RI�FRUH�DFWLYLWLHV�
DQG�WKH�UHVSRQVH�WR�WKH�H[SDQGLQJ�PDQGDWH�RI�WKH�$JHQF\�KDYH�WKXV�
WR�EH�FDUULHG�WKURXJK�ZLWK�IHZHU�UHVRXUFHV�WKDQ�IRUHVHHQ����

(19,6,21�

$//�72�6833257�32/,&<�$&7,21

'����3����6����,����5�

5HSRUWLQJ 

$VVHVVPHQW

,QIRUPDWLRQ
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�
$V�D�FRQVHTXHQFH��ZKLOH�VWD\LQJ�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�
0XOWLDQQXDO�:RUN�3URJUDPPH��WKH�$JHQF\�KDV�KDG�WR�UHGXFH�
DOORFDWLRQV�LQ��FHUWDLQ�DUHDV��(VSHFLDOO\�WKH�EXGJHW�IRU�SHULRGLF�
UHSRUWLQJ�LWVHOI��EXW�QRW�WKH�UHODWHG�VXSSRUW�ZRUN��KDV�EHHQ�
VLJQLILFDQWO\�UHGXFHG��ZKLFK�LW�PXVW�EH�XQGHUOLQHG�LV�DQ�DVVHVVPHQW�RI�
SRVVLELOLWLHV�LQ������DQG�LQ�QR�ZD\�UHIOHFWV�ORQJ�WHUP�SULRULWLHV��
)XUWKHUPRUH��WKH�7RSLF�&HQWUH�IRU�VRLO�KDV�HQGHG�LWV�FRQWUDFW�DQG�VRLO�
DFWLYLWLHV�DUH�OHDQHU�LQ������SHQGLQJ�WKH�ZLGHU�UHYXH�RI�(7&�
GHYHORSPHQW��
�
$V�VWLSXODWHG�LQ�WKH�0XOWLDQQXDO�:RUN�3URJUDPPH��D�FRPSUHKHQVLYH�
HYDOXDWLRQ�RI�WKH�$JHQF\¶V�ZRUN�LV�EHLQJ�FDUULHG�RXW�E\�H[WHUQDO�
FRQVXOWDQWV�LQ������������DV�D�EDVLV�IRU�DVVHVVLQJ�UHVRXUFH�QHHGV�
DQG�IRU�LPSURYLQJ�SHUIRUPDQFH�LQ�WKH�FRPLQJ�\HDUV��
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$JDLQVW�WKLV�EDFNJURXQG��WKH�IROORZLQJ�DFWLYLWLHV�LQ�UHODWLRQ�WR�FHQWUDO�
HOHPHQWV�RI�(XURSHDQ�HQYLURQPHQWDO�SROLF\�FDQ�EH�KLJKOLJKWHG�IRU�
�������
�
,QWHJUDWLRQ�
�
7KH�GULYH�WRZDUGV�LQWHJUDWLRQ�RI�HQYLURQPHQWDO�FRQVLGHUDWLRQV�LQ�
VHFWRULDO�SROLFLHV��WUDQVSRUW��HQHUJ\��DJULFXOWXUH�HWF���EHJDQ�LQ�HDUQHVW�
DW�WKH�&DUGLII�VXPPLW�LQ�-XQH�������DQG�KDV�JDWKHUHG�PRPHQWXP�
VLQFH�WKHQ��7KH�$JHQF\�LV�FORVHO\�LQYROYHG�LQ�WKLV�SURFHVV�WKURXJK�WKH�
GHYHORSPHQW�RI�NH\�LQGLFDWRUV�RU�HQYLURQPHQWDO�VLJQDOV�IRU�WKH�
HQYLURQPHQWDO�SHUIRUPDQFH�RI�WKH�UHOHYDQW�VHFWRUV��$��ILUVW�
FRPSUHKHQVLYH�UHSRUW�LV�WR�EH�SXEOLVKHG�LQ������RQ�WKH�EDVLV�RI�ZRUN�
GRQH�LQ�������DQG�ZRUN�RQ�D�VHFRQG�UHSRUW��SODQQHG�IRU�������ZLOO�EH�
VWDUWHG�WKLV�\HDU���
�
$��VSHFLILF�LQGLFDWRU�UHSRUW�RQ�WUDQVSRUW��LQWURGXFLQJ�D�7UDQVSRUW�DQG�
(QYLURQPHQW�5HSRUWLQJ�0HFKDQLVP��7(50���LV�DOVR�SODQQHG�IRU�������
7KH������HQYLURQPHQWDO�VLJQDOV�UHSRUW�ZLOO�EH�SUHVHQWHG�DW�D�
ZRUNVKRS�RQ�LQGLFDWRUV�EHLQJ�KHOG�E\�WKH�3RUWXJXHVH�3UHVLGHQF\�RQ�
�������$SULO�WRJHWKHU�ZLWK�WKH�SUHOLPLQDU\�FRQFOXVLRQV�RI�WKH�WUDQVSRUW�
UHSRUW��
�
(QODUJHPHQW�
�
(QYLURQPHQW�LV�RQH�RI�WKH�PDMRU�FKDOOHQJHV�IDFLQJ�WKH�HQODUJHPHQW�
SURFHVV��,Q�������WKH�$JHQF\�ZLOO�FRQWULEXWH�WR�WKLV�SURFHVV�LQ�WZR�
ZD\V��)LUVWO\�WKURXJK�WKH�FRQWLQXLQJ�ZLGHQLQJ�RI�WKH�(XURSHDQ�
HQYLURQPHQW�LQIRUPDWLRQ�V\VWHPV�WR�FRYHU�WKH�DSSOLFDQW�FRXQWULHV��
DQG�VHFRQGO\�WKURXJK�SUHSDUDWLRQV�IRU�WKH�DSSOLFDQW�FRXQWULHV�WR�MRLQ�
WKH�$JHQF\�LWVHOI���
�
7KH�3+$5(�SURJUDPPH�ZLOO�VXSSRUW�FRQWLQXDWLRQ�RI�WKH�H[WHQVLYH�
ZRUN�LQ�WKH�SDVW�\HDUV��EULGJLQJ�WKH�JDS�EHIRUH�PHPEHUVKLS��7KH�
LQWHUQDO�HIIRUW�LQ�WKH�$JHQF\�LV�OHDQ�GXH�WR�EXGJHW�FRQVWUDLQWV��DQG�
DGGLWLRQDO�IXQGLQJ�WR�HQVXUH�FR�RSHUDWLRQ�IRU�SDQ�(XURSHDQ�UHSRUWLQJ�
LV�EHLQJ�SXUVXHG��

3ROLF\�)UDPLQJ��'HYHORSPHQW�DQG�,PSOHPHQWDWLRQ�
�
3ROLF\�PDNHUV�QHHG�IHHGEDFN�RQ�WKH�HIIHFWV�RI�SROLFLHV�DQG�RWKHU�
IDFWRUV�RQ�WUHQGV�LQ�HQYLURQPHQWDO�TXDOLW\�LQ�RUGHU�WR�DVVHVV�ZKHWKHU��
WDUJHWV�ZLOO�EH�PHW�DQG�WR�LGHQWLI\�SRVVLEOH�SROLF\�JDSV���
7KH�³7XUQ�RI�WKH�&HQWXU\´�UHSRUW�LQ������ZLOO�EH�IROORZHG�XS�LQ������
E\�UHSRUWV�RQ�VSHFLILF�LVVXHV���FOLPDWH�FKDQJH��FKHPLFDOV��DLU�TXDOLW\�
HWF���
�
([DPSOHV�RI�QHZ�SROLF\�LQLWLDWLYHV�ZLWK�VWURQJ�OLQNV�WR�$JHQF\�
DFWLYLWLHV�DUH�WKH�:DWHU�)UDPHZRUN�'LUHFWLYH��ZKLFK�LV�OLNHO\�WR�EH�
DGRSWHG�LQ�������DQG�WKH�&OHDQ�$LU�)RU�(XURSH��&$)e��SURJUDPPH�
EHLQJ�GHYHORSHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ��ZKLFK�VHHNV�WR�
FUHDWH�DQ�LQWHJUDWHG�IUDPHZRUN�IRU�GHDOLQJ�ZLWK�HPLVVLRQV��DLU�TXDOLW\�
DQG��UHJLRQDO�DLU�SROOXWLRQ�LVVXHV�DW�WKH�(XURSHDQ�OHYHO���
�
7KH�3RUWXJXHVH�3UHVLGHQF\�KDV�UHTXHVWHG�WKH�$JHQF\�WR�SURYLGH�D�
SDSHU�DERXW�WKH�XVH�RI�LQGLFDWRUV�IRU�PRQLWRULQJ�DQG�VHWWLQJ�WDUJHWV�
IRU�DQ�XUEDQ�HQYLURQPHQW�SROLF\�WR�EH�SUHVHQWHG�DW�WKH�,QIRUPDO�
&RXQFLO�RI�(QYLURQPHQW�0LQLVWHUV�LQ�3RUWR�RQ���������$SULO��
�
7KH�$JHQF\�ZLOO�EXLOG�RQ�DQG�H[SDQG�FR�RSHUDWLRQ�ZLWK�(,21(7�DQG�
ZLWK�LQWHUQDWLRQDO�SDUWQHUV��,W�ZLOO�LQ�SDUWLFXODU�SXUVXH�WKH�VWUHDPOLQLQJ�
RI��GDWD�IORZV�DQG�WKH�EXLOGLQJ�RI�µPLUURULQJ�V\VWHPV¶�LQ�GDWD�FROOHFWLRQ�
DQG�UHSRUWLQJ�ZLWKLQ�QDWLRQDO�V\VWHPV��)LQDOO\��WKH�$JHQF\�ZLOO�
VWUHQJWKHQ�WKH�OLQN�EHWZHHQ�PRQLWRULQJ�DQG�UHSRUWLQJ�DFWLYLWLHV�
WKURXJK�WKH�GHYHORSPHQW�RI�PXOWLSXUSRVH�GDWD�V\VWHPV���IROORZLQJ�WKH�
RYHUYLHZ�RI�UHSRUWLQJ�REOLJDWLRQV�GHYHORSHG�LQ�������LQSXW�WR�WKH�
µ*OREDO�$VVHVVPHQW�HWF��
�
,QIRUPDWLRQ�WR�WKH�3XEOLF�
�
3XEOLF�DZDUHQHVV�RI�HQYLURQPHQWDO�LVVXHV�LV�D�SUHUHTXLVLWH�IRU�
VXSSRUW�IRU�SROLF\�LQLWLDWLYHV��7KH�SURYLVLRQ�RI�LQIRUPDWLRQ�WR�WKH�SXEOLF�
LV�WKHUHIRUH�D�FRUQHU�VWRQH�RI�$JHQF\�DFWLYLWLHV���
�
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7KH�$JHQF\�ZLOO�LQ������ZRUN�WR�LPSURYH�DFFHVVLELOLW\�WR�LQIRUPDWLRQ�
WKURXJK�SURPRWLQJ�WKH�XVH�RI�LQIRUPDWLRQ�WHFKQRORJ\�LQ�WKH�5HIHUHQFH�
&HQWUH��$�QHZ�HQKDQFHG�ZHE�VLWH�ZDV�ODXQFKHG�2FWREHU������ZLWK�
WKH�UHSRUWV��GDWDEDVHV�DQG�LQIRUPDWLRQ�GHYHORSHG�LQ�WKH�(($�DQG�
(,21(7��VHDUFK�DQG�ODQJXDJH�WRROV�DQG�LPSURYHG�DFFHVVLELOLW\��
0DLQWDLQLQJ�DQG�XSGDWLQJ�WKLV�VLWH�ZLOO�EH�D�PDMRU�HIIRUW�LQ��������
�
(QVXULQJ�JUHDWHU�XWLOLVDWLRQ�RI�UHVXOWV�IURP�HQYLURQPHQWDO�UHVHDUFK�
WKURXJK�SDFNDJLQJ�DQG�GLVVHPLQDWLRQ�IRU�GHFLVLRQ�PDNHUV�LV�DOVR�D�
JRDO�IRU�������
�
,QWHUQDWLRQDO�'LPHQVLRQ�
�
7KH�LQWHUQDWLRQDO��RIWHQ�JOREDO��GLPHQVLRQ�RI�HQYLURQPHQWDO�SROLF\�LV�
EHFRPLQJ�PRUH�DQG�PRUH�HYLGHQW��7KH�$JHQF\�ZLOO�FRQWLQXH�WR�
VXSSRUW�WKH�&RPPXQLW\�,QVWLWXWLRQV�LQ�LQWHUQDWLRQDO�FRQYHQWLRQV�ZLWK�
WKH�GHILQLWLRQ�DQG�GHOLYHU\�RI�LQIRUPDWLRQ�QHHGHG�WR�IUDPH�SROLFLHV�DQG�
IROORZ�WKHLU��LPSOHPHQWDWLRQ���
�
$��&RQIHUHQFH�RI�WKH�3DUWLHV�XQGHU�WKH�&OLPDWH�&KDQJH�&RQYHQWLRQ�
LV�SODQQHG�IRU�1RYHPEHU������LQ�WKH�1HWKHUODQGV��$JHQF\�DFWLYLWLHV�LQ�
������H�J��D�UHSRUW�XQGHU�WKH�PRQLWRULQJ�PHFKDQLVP��ZRUN�RQ�
LQGLFDWRUV��ZLOO�FRQWLQXH�WR�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�WKH�
&RPPXQLW\�&OLPDWH�&KDQJH�6WUDWHJ\��
�
7KH�$JHQF\�ZLOO�DOVR�FRQWLQXH�WR�VWUHQJWKHQ�LWV�FR�RSHUDWLRQ�ZLWK�D�
UDQJH�RI�LQWHUQDWLRQDO�SDUWQHUV��81(3��:+2��2(&'�HWF���LQ�RUGHU�WR�
PRELOLVH�V\QHUJLHV�DQG�DYRLG�GXSOLFDWLRQ�RI�HIIRUW��
�
3URGXFWV�DQG�6HUYLFHV�
�
7KH�ZRUN�SURJUDPPH�ZLOO�UHVXOW�LQ�WKH�SXEOLFDWLRQ�RI�D�QXPEHU�RI�
GLIIHUHQW�UHSRUWV�DQG�WKH�SURYLVLRQ�RI�D�UDQJH�RI�VHUYLFHV�WR�SROLF\�
PDNHUV��H[SHUWV��LQWHUHVW�JURXSV�DQG�WKH�JHQHUDO�SXEOLF����
�
�
�

.H\��(($�SURGXFWV�DQG�VHUYLFHV������
(QYLURQPHQWDO�$VVHVVPHQW�UHSRUWV�
(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�UHSRUWV����WKH�ILUVW�YHUVLRQ�RI�(($�
,QGLFDWRU�EDVHG�UHSRUW�SURGXFHG�LQ������
(XURSH¶V�%LRGLYHUVLW\���SDQ�(XURSHDQ�UHSRUW�
(QYLURQPHQWDO�,VVXHV�UHSRUWV��
$QQXDO�PHVVDJH�ZLWK�81(3�VRLO���
(XURSHDQ�:DWHU�5HVRXUFHV��'HPDQG�VLGH�PDQDJHPHQW�
&OLPDWH�&KDQJH�LQ�(XURSH��ZLWK�(80(71(7��
&KHPLFDOV�RI�FRQFHUQ�
7RSLF�5HSRUWV�
6HW�RI�$QQXDO�7RSLF�8SGDWHV��������$LU�HPLVVLRQV��:DVWH��$LU�4XDOLW\��

,QODQG�:DWHUV��1DWXUH�&RQVHUYDWLRQ�%LRGLYHUVLW\��6RLO��/DQG�&RYHU��
&RDVWDO�DQG�0DULQH�(QYLURQPHQW��1RLVH��&'6�

$QQXDO�R]RQH�GLUHFWLYH�UHSRUW��
$QQXDO�JUHHQKRXVH�JDV�PRQLWRULQJ�PHFKDQLVP�UHSRUW��
&RPPRQ�IUDPHZRUN�IRU�WKH�PRQLWRULQJ�DQG�DVVHVVPHQW�RI�(XURSH¶V�VRLOV�
&RPSDUDWLYH�$QDO\VLV�RI�ULYHU�TXDOLW\�FODVVLILFDWLRQV�
:DVWH�UHGXFWLRQ�
6HUYLFHV��
5HIHUHQFH�&HQWUH���
��'DWD�:DUHKRXVH�IRU�WKH�DQQXDO�LQGLFDWRU�UHSRUW�
��$FFHVV�WR�7RSLF�'DWDEDVHV��
��5HSRUWLQJ�2EOLJDWLRQV�'DWDEDVH��
$QQXDO�UHSRUW�RQ�VWDWH�RI�GHYHORSPHQW�RI�(,21(7��
1$7/$1�:HEVLWH�

�
0XOWLDQQXDO�EXGJHW���EXGJHW��������PRELOLVLQJ�H[WUD�UHVRXUFHV�
�
7KH�PXOWLDQQXDO�EXGJHW�SURSRVHG�DSSUR[LPDWHO\������PLOOLRQ�HXUR�LQ�
�����WR�HQKDQFH�FRYHUDJH�RI�DOO�WDVNV�VSHFLILHG��LQ�WKH�(($�PDQGDWH����
�
%H\RQG�WKLV�EXGJHW��D�QHHG�IRU�DGGLWLRQDO�IXQGLQJ�ZDV�IRUHVHHQ�WR�
FRYHU�ZRUN�RQ�HQODUJHPHQW��LQWHJUDWLRQ�DQG�SDQ�(XURSHDQ�UHSRUWLQJ��
DFWLYLWLHV�ZKLFK�VKRXOG�EHFRPH�SDUW�RI�WKH�FRUH�EXVLQHVV�RI�WKH�
$JHQF\���
�
:KLOH�WKH�QHHG�LQ������LV�WKXV�JUHDWHU�WKDQ�(85������PLOOLRQ��WKH�
DFWXDO�EXGJHW�LV�VPDOOHU��RQO\�(85������PLOOLRQ��7KLV�KDV�EHHQ�
GLVWULEXWHG�DV�IROORZV����
�
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• �����PLOOLRQ�HXUR�WR�FRYHU�WKH�LQ�KRXVH�H[SHUWLVH��DGPLQLVWUDWLRQ�
DQG�PDQDJHPHQW�RI�WKH�$JHQF\��

• (85�����PLOOLRQ�DOORFDWHG�GLUHFWO\�WR�SURMHFWV�IRU�FRQWUDFWLQJ�
H[WHUQDO�H[SHUWLVH��$SSUR[��(85���PLOOLRQ�LV�XVHG�IRU�(7&V�SOXV�
ZRUN�RQ�QRLVH��VRLO�DQG�FKHPLFDOV��

• (85�����PLOOLRQ�IRU�WUDQVODWLRQ�DQG�H[SHUW�PHHWLQJV��DQG��
• (85�����PLOOLRQ�IRU�WKH�(($�HYDOXDWLRQ������
�
7KH�(($�:RUN�3URJUDPPH�XWLOLVHV�UHVRXUFHV�EH\RQG�WKH�UHODWLYHO\�
VPDOO�UHVRXUFHV�LQGLFDWHG�DERYH��,Q�������WKH�(($�KDV�DW�LWV�
GLVSRVLWLRQ�D�IXUWKHU�����PLOOLRQ�HXUR��LQGLUHFWO\�PDQDJHG�E\�(($�VWDII��
FRYHULQJ�H[WHUQDO�H[SHUWLVH�LQ�VSHFLILF�DUHDV�ZLWKLQ�DQG�ERUGHULQJ�WKH�
(($�PDQGDWH��
�
• (85�����PLOOLRQ�����3+$5(�SURMHFWV�WR�FRQWLQXH�ZRUN�LQLWLDOO\�

IXQGHG�WR������
• (85�����PLOOLRQ���IRU�RQJRLQJ�ZRUN�RI�3+$5(�WRSLF�OLQNV�
• (85�������PLOOLRQ�IURP�'*�7UDQVSRUW�DQG�'*�(QYLURQPHQW�IRU�

WUDQVSRUW�DQG�HQYLURQPHQW��
• (85�����PLOOLRQ�IURP�WKH�,'$���SURJUDPPH��'*�(QWHUSULVH�DQG�WKH�

,QIRUPDWLRQ�6RFLHW\��WR�GHYHORS�LQIRUPDWLRQ�FDSDFLWLHV�DQG�WRROV�
• 2YHU�(85���PLOOLRQ�IRU�WKH�XSGDWH�RI�/DQG�&RYHU���(&�SOXV�

PHPEHU�FRXQWULHV�PDWFKLQJ�WKLV�LQYHVWPHQW�
�
7KH�PHPEHU�FRXQWULHV�DUH�VXSSRUWLQJ�WKH�ZRUN�RI��WKH�(($�WKURXJK�
H[WUD�VXSSRUW��WR�WKH�ZRUN�RI�(7&V���
�
,W�VKRXOG�EH�QRWHG�WKDW�ZLWK�WKLV�SUHVHQW�EXGJHW�DGGLWLRQDO�UHVRXUFHV�
DUH�EHLQJ�SXUVXHG�IRU�(($�DFWLYLWLHV�SUHSDULQJ�IRU�(QODUJHPHQW���
�
,PSOHPHQWLQJ�WKH�:RUN�3URJUDPPH������
�
7KH�:RUN�3URJUDPPH������ZLOO�EH�LPSOHPHQWHG�E\�WKH�VWDII�LQ�WKH�
$JHQF\���DOO�LQ�DOO����SHUVRQV�ZRUNLQJ�RQ�WKH�SUHPLVHV��%XW�WKH�VWDII�LV�
IDU�IURP�DORQH�LQ�GHOLYHULQJ�WKH�HQYLURQPHQWDO�LQIRUPDWLRQ�QHHGHG��
�
�

,PSRUWDQW�SDUWQHUV�DUH��
�
− 8VHUV�LQ�WKH�&RPPXQLW\���7KH�(XURSHDQ�3DUOLDPHQW��(XURSHDQ�

&RPPLVVLRQ�DQG�&RXQFLO��&RPPLWWHH�RI�WKH�5HJLRQV��(FR6RF��
0HPEHU�6WDWHV��LQGXVWU\��1*2V���WKH�SXEOLF��2QO\�ZLWK�D�
FRQWLQXRXV�GLDORJXH�LV�LW�SRVVLEOH�WR�EH�WDUJHWHG�DQG�WLPHO\�LQ�
GHOLYHU\��

�
− (XURSHDQ�7RSLF�&HQWUHV�DQG�(,21(7���PRUH�WKDQ�����SDUWQHUV�

ZRUNLQJ�ZLWK�QDWLRQDO�HQYLURQPHQWDO�LQIRUPDWLRQ��7KH\�GHOLYHU�WKH�
IRXQGDWLRQ�RQ�ZKLFK�WKH�SURGXFWV�DQG�VHUYLFHV�RI�WKH�(($�DUH�
EXLOW���

�
(7&�V�DUH�IXQGHG�E\�(($�VXEYHQWLRQV��VXSSRUWHG�E\�WKH�0HPEHU�

6WDWHV���DQG�WKHLU�HIIRUW�LV�EDVHG�RQ�WKH�ZRUN�LQ�WKH�QDWLRQDO�
ERGLHV��ZKLFK�LV�DQ�LQYHVWPHQW�IURP�WKH�PHPEHU�VWDWHV��:LWKRXW�
WKHLU�ZRUN��LW�ZRXOG�QRW�EH�SRVVLEOH�WR�GHOLYHU�UHOHYDQW�DQG�UHOLDEOH�
LQIRUPDWLRQ��

− H[SHUWLVH�ZKLFK�WKH�(($�GUDZV�RQ�WKURXJK�FRQWUDFWV�ZLWK�WKH�EHVW�
(XURSHDQ�H[SHUWV�IRXQG�WKURXJK�WHQGHULQJ��+HUH�WKH�$JHQF\�
GUDZV�RQ�H[SHUWV�IURP�DOO�RYHU�(XURSH�ZKLFK�DUH�IURQW�UXQQHUV�LQ�
GHYHORSLQJ�QHZ�PHWKRGV��QHZ�FRPELQDWLRQV�RI�LQIRUPDWLRQ��WKH�
EHVW�VXSSRUW�LQ�,QIRUPDWLRQ�7HFKQRORJ\��WR�DVVHPEOH��RUGHU�DQG�
SUHVHQW�WKH�LQIRUPDWLRQ��
�

− WKH�SDUWQHUV�LQ�RWKHU�LQWHUQDWLRQDO�ERGLHV�ZLWK�ZKLFK�WKH�(($�FR�
RSHUDWHV�DQG�ZKHUH�V\QHUJ\�DQG�EHVW�XVH�RI�UHVRXUFHV�LV�WKH�DLP�
��DOO�WR�HQVXUH�UHOHYDQW�DQG�UHOLDEOH�LQIRUPDWLRQ�LQ�D�ILHOG�EULGJLQJ�
WKH�UHVSRQVLELOLWLHV�RI�HDFK�SDUWQHU��

�
− DQG�ODVW��EXW�QRW�OHDVW��WKH�$JHQF\�GUDZV�RQ�D�YHU\�ODUJH�QHWZRUN�

RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�H[SHUWV�LQ�H[WHQGHG�UHYLHZV�RI�WKH�NH\�
UHSRUWV���ERWK�LQ�(,21(7�DQG�WKH�6FLHQWLILF�&RPPLWWHH�DQG�ZLWK�
H[SHUWV�LQ�UHOHYDQW�LQWHUQDWLRQDO�ERGLHV��
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�
�
7DEOH�����7KH���3URJUDPPH�DUHDV��3URMHFW�JURXSV�DQG�3URMHFWV�ZLWKLQ�WKH�0$:3�IUDPHZRUN���5HVRXUFHV�������
1R�� 7LWOH���EXGJHW�LQ�NHXUR��VWDII�LQ�ZRUNLQJ�PRQWKV�����SHU�\HDU�� �
� � � � � � � %XGJHW� 6WDII� �

��� 723,&�'$7$%$6(6�$1'�5(3257,1*� ����� �����

����� 6RFLR�HFRQRPLF�GDWD� ��� ����
������� (XURVWDW�GDWD�FR�RSHUDWLRQ� ��� ����
������� &R�RSHUDWLRQ�ZLWK�RWKHU�ERGLHV� ��� ��
����� 3UHVVXUHV� ���� ���
������� $WPRVSKHULF�HPLVVLRQV� ���� ����
������� :DVWH� ���� ����
������� &KHPLFDOV� �� ��
������� :DWHU�GLVFKDUJHV� ��� ��
������� 5HOHDVHV�WR�ODQG�DQG�VRLO� �� ��
����� 6WDWH�DQG�4XDOLW\� ����� ���
������� $LU�4XDOLW\�� ���� ����
������� :DWHU�4XDOLW\�DQG�5HVRXUFHV� ���� ����
������� 6WDWH�RI�)ORUD��)DXQD��+DELWDWV�DQG�%LRWRSHV� ���� ��
������� 6WDWH�RI�6RLO� ��� ����
������� /DQG�&RYHU� �� ����
������� &RDVWDO�DQG�0DULQH�(QYLURQPHQW� ���� ����
������� 1RLVH� ��� ����

��� ,17(*5$7('�$66(660(176� ����� ����

����� (QYLURQPHQWDO�,VVXHV� ���� �����
������� $LU�4XDOLW\�DQG�2]RQH��VWUDW���WURS��� ���� ����
������� &OLPDWH�&KDQJH� ���� ����
������� :DWHU�6WUHVV� ��� ��
������� (XWURSKLFDWLRQ� ��� ��
������� $FLGLILFDWLRQ� �� ��
������� %LRGLYHUVLW\�&KDQJHV� ���� ����
������� ([SRVXUH�WR�&KHPLFDOV� ��� ��
������� +HDOWK� ��� ��
������� /DQG�DQG�VRLO�GHJUDGDWLRQ� ��� ����
������� :DVWH�0DQDJHPHQW� ���� ����
����� 5HJLRQDO�DVVHVVPHQWV� ���� �����
������� 0HGLWHUUDQHDQ�DUHD� �� ��
������� ,QWHJUDWHG�&RDVWDO�=RQH�0DQDJHPHQW��,&=0��� ��� ��
������� 7UDQVSRUW�7(1���6($� �� ����
������� /DQGVFDSH�� �� ��
������� 8UEDQ�(QYLURQPHQW� ��� ����
����� 6HFWRUV�DQG�,QVWUXPHQWV� ���� ���
������� 7UDQVSRUW� ��� �����
������� $JULFXOWXUH� �� ��
������� (QHUJ\� �� ��

������� 7RXULVP� �� ����
������� ,QGXVWU\� �� ����
������ +RXVHKROGV� �� ��
������ ,QVWUXPHQWV� ���� �����
���� 5HVHDUFK�'LVVHPLQDWLRQ�	�(PHUJLQJ�,VVXHV� ��� ���
������ 5HVHDUFK�DQG�HQYLURQPHQWDO�LQIRUPDWLRQ� �� ��
������ (PHUJLQJ�HQYLURQPHQWDO�LVVXHV� ��� ��

��� 3(5,2',&$/�5(3257,1*� ���� �����

���� �7KH�ILYH�\HDU�UHSRUW� ��� ���
������� (8���62(5� � ��
������� 6WDWH�DQG�2XWORRN�RQ�(XURSH
V�(QYLURQPHQW�� ��� ��
���� 5HJXODU�LQGLFDWRU�EDVHG��UHSRUW� ���� �����
������� (XURSHDQ�(QYLURQPHQWDO�6LJQDOV�UHSRUWV� ���� �����

��� 5(3257,1*�6<67(0�6833257� ����� ����

����� 6FHQDULRV��0HWKRGRORJLHV��*XLGHOLQHV� ���� �����
������� ,QWHJUDWHG�(QYLURQPHQWDO�$VVHVVPHQW� ���� ��
������� 6FHQDULRV�DQG�SURVSHFWLYH�DQDO\VLV� ���� ���
������� *XLGHOLQHV�IRU�HQYLURQPHQWDO�UHSRUWLQJ� ��� ����
������ 6XSSRUW�IRU�5HSRUWLQJ�UHTXLUHPHQWV�� ���� ��
���� 'DWD�DQG�LQIRUPDWLRQ�PDQDJHPHQW�� ���� �����
������� (,21(7�GDWD�IORZ�� ��� �����
������� (($�*,6�VXSSRUW� ��� ��
������� 'DWD�ZDUHKRXVH�PDQDJHPHQW�� ���� �����
���� 3XEOLF�DFFHVV�WR�HQY��,QIR����5HIHUHQFH�&HQWUH� ���� �����
������� 'LUHFWRU\�RI�(($�(,21(7�LQIRUPDWLRQ�UHVRXUFHV� ���� ��
������� 7KH�(($�:HE�VLWH��7KH�*DWHZD\�WR�WKH�5HI��&HQWUH� ���� ���
������� $FFHVV�WR�'DWD�:DUHKRXVH�DQG�7RSLF�GDWDEDVHV�� ���� ��
������� *DWHZD\�WR�RWKHU�LQIR��SURYLGHUV���*(/26��(QYLURZLQGRZV� ��� ��
����� ,QVWLWXWLRQDO�QHWZRUNLQJ�� �� �����
������� (,21(7�DQG�FR�RS��ZLWK�WKLUG�FRXQWU���(7&V��1)3V��15&V�� �� �����
������� (XURSHDQ�&RPPLVVLRQ��'*;,��RWKHU�'*V��-5&��(XURVWDW�� �� ���
������� &RXQFLO��3DUOLDPHQW��(FR6RF��5HJLRQV�&RPPLWWHH�� �� ��
������� ,QWHUQDWLRQDO�ERGLHV��H�J��81(3��:+2��2(&'��� �� ��
������� 1*2V����$VVRFLDWLRQV�DQG�(&2V�� �� ��

��� 6(59,&(�$1'�1(7:25.�,1)5$6758&785(� ����� ����

����� ,QIRUPDWLRQ�DQG�1HWZRUNLQJ�7HFKQRORJ\� ���� ���
�������� ,7�FDSDFLWLHV�� ���� ���
�������� 7HOHPDWLFV�FDSDFLWLHV�� ���� ���
�������� ,7�DSSOLFDWLRQ�GHYHORSPHQWV�� ��� ��
������ ,QIRUPDWLRQ�FDSDFLWLHV�DQG�VHUYLFHV�� ���� ���
������� 3XEOLVKLQJ�DQG�7UDQVODWLRQV�� ���� �����
������� 'LVWULEXWLRQ�DQG�PDUNHWLQJ�� ���� �����
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������� &RPPXQLFDWLQJ�HQYLURQPHQWDO�,QIRUPDWLRQ�� ��� ���
������� /LEUDU\�DQG�,QIRUPDWLRQ�VHUYLFHV�� ��� ��

�
$OO� 0$:3�SURMHFWV��WLWOH���DQG�VWDII��727$/�� ����� ����
� H[SHUW�PHHWLQJV��WUDQVODWLRQV� ��������������������

� 727$/�$:3�LQ�0$:3�IUDPHZRUN�� ����� ����

�
5(6285&(6������

1R�� 7LWOH���FKDSWHU����EXGJHW��LQ�NHXUR��VWDII�LQ�L����RI�D�\HDU� %XGJHW� 6WDII� �

�� $'0,1,675$7,9(�,1)5$6758&7�	�5(6285&(�0$1�� ���� ����

���� (($�3(5)250$1&(�(9$/8$7,216� ���� ���
������ ����������(YDOXDWLRQ� ���� ���
���� 25*$1,6$7,21$/�'(9(/230(17� �� ��
������ ,Q�KRXVH�GLUHFWRU\� � ��
������ 0DQXDO�RI�3URFHGXUHV�� � ��
������ )LOLQJ�V\VWHP�� � ��
������ *UHHQ�3ODQ� � ��
������ &RGH�RI�&RQGXFW�� � ��
������ $&3&�FRPPLWWHH� � ��
���� ),1$1&(�$1'�%8'*(7�0$1$*(0(17� �� ���
������ %XGJHW����(($�DQG�DGGLWLRQDO�UHVRXUFHV� � ��
������ 3URFHVVLQJ�FRPPLWPHQWV�DQG�SD\PHQWV� � ���
������ $XWRPDWLRQ�RI�EXGJHW�H[HFXWLRQ� � ��
������ $FFRXQWLQJ� � ���
������ $QDO\WLFDO�DFFRXQWLQJ� � ��
���� +80$1�5(6285&(�0$1$*(0(17� �� ���
������ +XPDQ�UHVRXUFH�SROLF\� � ��

������ /HJDO�IUDPHZRUN� � ��
������ &RPSHWLWLRQV�	�UHFUXLWPHQW� � ��
������ 'DLO\�PDQDJHPHQW�	�DGPLQ� � ���
������ 6DODULHV�	�EHQHILWV� � ��
������ 7UDLQLQJ� � ��
������ 3URPRWLRQV��HYDOXDWLRQV� � ��
������ %XLOGLQJ�PDQDJHPHQW�	�UHFHSWLRQ� � ���

�� 675$7(*,&�$1'�,167,787,21$/�'(9(/230(17� �� ����

���� 675$7(*,&�'(9(/230(17� �� �����
������ 6WUDWHJLF�GHYHORSPHQW�LQ�SROLF\�QHHGV� � ����
������ (($�WRZDUGV�(QODUJHPHQW� � ���
������ 3DQ�(XURSHDQ�FR�RSHUDWLRQ� � ��
���� 352*5$00,1*�2)�(($�$&7,9,7,(6� �� ����
������ 0XOWLDQQXDO�:RUN�SURJUDPPHV� � ��
������ $QQXDO�:RUN�SURJUDPPHV� � ��
������ 3URJUHVV�UHSRUWLQJ� � ����
���� 6(&5(7$5,$7�)25�(($�0$1$*(0(17��%2',(6� �� ���
������ 6HFUHWDULDW�IRU�(($�0DQDJHPHQW�%RDUG�DQG�%XUHDX� � ���
������ 6HFUHWDULDW�IRU�(($�6FLHQWLILF�&RPPLWWHH� � ��
���� *(1(5$/�0$1$*(0(17� �� ����
������ *HQHUDO�PDQDJHPHQW�DFURVV�SURJUDPPH�DUHDV��� � ���
������ *HQHUDO�VHFUHWDULDO�VXSSRUW� � ���

�

� 727$/���$:3�3URJUDPPH�DUHDV��������� ���� ����

�
� 727$/�$:3�SURJUDPPH�DUHDV������������0�7� ����� ����

�
127(�� (VWLPDWHV�RI�6WDII�5HVRXUFHV�LQFOXGH�KHUH�DOO�$��%��&�DQG�'�SRVWV�SOXV�QDWLRQDO�H[SHUWV�ZRUNLQJ�GLUHFWO\�RQ�SURMHFWV��7KH�ILJXUHV�IRU�HDFK�SURMHFW�LV�FRQVLVWHQW�ZLWK�WKH�WDVN�GHVFULSWLRQV�
IRU�VWDII�DQG�PRVW�RIWHQ�UHIOHFW�D�WHDP�RI�LQ�KRXVH�H[SHUWLVH�DOORFDWHG�WR�HDFK�SURMHFW��VHFXULQJ�DOVR�WKH�QHFHVVDU\�FR�RUGLQDWLRQ�EHWZHHQ�DFWLYLWLHV��+DOI�RI�D�3URJUDPPH�0DQDJHUV�WLPH�KDV�EHHQ�
DOORFDWHG�WR�SURMHFWV�LQ�SURJUDPPH�DUHDV������LQ�VRPH�FDVHV�WR�SURMHFW�JURXS�WRWDOV�UDWKHU�WKDQ�LQGLYLGXDO�SURMHFWV�DQG�KHQFH�SURMHFW�JURXS�WRWDOV�PD\�H[FHHG��WKH�VXP�RI�WKH�SURMHFW�WRWDOV����PRQWK�
FRYHUV�DERXW����GD\V�ZRUNLQJ�GLUHFWO\�RQ�SURMHFWV�DQG�DERXW���GD\V�RYHUKHDG��JHQHUDO�PHHWLQJV�DQG�FRUUHVSRQGHQFH�HWF���7KH�WRWDO�PDQ�PRQWKV�SURJUDPPHG�IRU�LV�EDVHG�RQ�WKH�HVWLPDWHV�IRU�ILOOLQJ�
YDFDQW�SRVWV�DQG�QHZ�SRVWV�LQ�\HDU������WRWDOOLQJ�����PRQWKV�LQ�SURJUDPPH�DUHDV�����DQG�����PRQWKV�LQ�SURJUDPPH�DUHDV������DQG�IRU�WKHVH�PRQWKV�VRPH�XQFHUWDLQW\�LQ�QXPEHUV�FDQ�EH�H[SHFWHG���

�
�
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�
�
��� ,1752'8&7,21��
�
7KLV�$QQXDO�:RUN�3URJUDPPH�IRU��������DGRSWHG�E\�WKH�(($�
0DQDJHPHQW�%RDUG��1RYHPEHU������DIWHU�UHFHLYLQJ�WKH�RSLQLRQ�RI�
WKH�(XURSHDQ�&RPPLVVLRQ�DQG�WKH�(($�6FLHQWLILF�&RPPLWWHH!��LV�WKH�
VHFRQG�DQQXDO�SURJUDPPH�GHYHORSHG�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�
0XOWLDQQXDO�:RUN�3URJUDPPH��0$:3�������������7KH�0$:3�
����������KDV���3URJUDPPH�$UHDV�����3URMHFW�*URXSV�DQG����
SURMHFWV��
�
6LQFH�WKH�DGRSWLRQ�ODWH������RI�WKH�0XOWLDQQXDO�:RUN�3URJUDPPH�
����������PDMRU�GHYHORSPHQWV�KDYH�WDNHQ�SODFH���$PHQGPHQWV�WR�
WKH�RULJLQDO�5HJXODWLRQ��((&�����������KDYH�EHHQ�DGRSWHG�LQ�
5HJXODWLRQ��(&����������7KHVH�DPHQGPHQWV�ZHUH�WR�D�JUHDW�H[WHQW�
IRUHVHHQ�DQG�SURYLGHG�IRU�LQ�WKH�VWUXFWXUH�RI��0$:3������������DQG�
DUH�QRZ�WDNHQ�LQWR�DFFRXQW�LQ�WKH�$QQXDO�:RUN�3URJUDPPHV���
,PSRUWDQW�PHVVDJHV�IURP�WKH�DPHQGPHQWV�DUH�RXWOLQHG�LQ�SDUW�����
�
7KH�SROLWLFDO�DQG�LQWHUQDWLRQDO�VFHQDULR�LQ�ZKLFK�WKH�(($�LV��GHILQLQJ�
LWV�DFWLYLWLHV�WR�VXSSRUW�WKH�&RPPXQLW\��LQ�SDUWLFXODU�WKH�&RPPLVVLRQ��
LQ�WKH�EHVW�SRVVLEOH�ZD\�ZLWK�HQYLURQPHQWDO�LQIRUPDWLRQ��LV�FKDQJLQJ�
LQ�WKHVH�\HDUV���6XVWDLQDEOH�'HYHORSPHQW�DV�D�JRDO�IRU�WKH�
&RPPXQLW\�ODLG�GRZQ�LQ�WKH�$PVWHUGDP�7UHDW\�KDV�EHHQ�VWUHVVHG�LQ�
WKH�SURFHVV�ZKLFK�VWDUWHG�DW�WKH�&DUGLII�6XPPLW��ZKHUH�WKH�ILUVW�WDUJHW�
VHFWRUV�WR�ZRUN�RQ�LQWHJUDWLRQ�RI�HQYLURQPHQW�LQWR�VHFWRU�SROLF\�ZHUH�
LGHQWLILHG��$GGLWLRQDO�VHFWRUV�KDYH�EHHQ�DGGHG�WR�WKH�OLVW��ZKLFK�QRZ�
FRYHUV��7UDQVSRUW��$JULFXOWXUH��(QHUJ\��'HYHORSPHQW��,QGXVWU\��
,QWHUQDO�0DUNHW��*HQHUDO�$IIDLUV��(FRQRPLF�DQG�)LQDQFLDO�4XHVWLRQV��
DQG�)LVKHULHV���
�
3URJUHVV�LQ�LQWHJUDWLRQ�ZLOO�EH�UHYLHZHG�DW�WKH�+HOVLQNL�&RXQFLO�
0HHWLQJ�LQ�'HFHPEHU�������ZLWK�D�GXW\�WR�UHSRUW�RQ�LQGLFDWRUV�DQG�
WDUJHWV�IRU�HQYLURQPHQWDO�LQWHJUDWLRQ�DQG�VXVWDLQDELOLW\��7KH�DLP�LQ�
+HOVLQNL�LV�WR�OLQN�WKH�VHFWRUDO�VWUDWHJLHV�ZLWK�D�FRRUGLQDWHG�UHSRUW�RQ�
LQGLFDWRUV��WR�EH�SUHVHQWHG�E\�WKH�(&�ZLWK�VXSSRUW�IURP�(($��DQG�OLQN�

LW�ZLWK�WKH�*OREDO�$VVHVVPHQW�RI�WKH��WK�($3��WR�EH�SUHSDUHG�E\�WKH�
(&����:LWK�SUHSDUDWLRQV�IRU�WKH�5LR����&RQIHUHQFH���DFWLYLWLHV�LQ�WKH�
(8�WRZDUGV�VXVWDLQDELOLW\��DQG�UHSRUWLQJ�RQ�SURJUHVV��ZLOO�DOVR�ULVH�
KLJKHU�RQ�WKH�DJHQGD����
�
,Q�DGGLWLRQ�WKH�(QODUJHPHQW�SURFHVV�LV�SURJUHVVLQJ��DQG�DOUHDG\����
3+$5(�FRXQWULHV��RXW�RI�ZKLFK����DUH�LQ�WKH�(8�DFFHVVLRQ�SURFHVV��
SOXV�&\SUXV�DQG�0DOWD�KDYH�DSSOLHG�IRU�PHPEHUVKLS�RI�WKH�(($�DQG�
PRUH�FRXQWULHV�DUH�FRQVLGHULQJ�WR�DSSO\��)RU�WKH�(8�DSSOLFDQW�
FRXQWULHV��WKH�SULRU�(($�PHPEHUVKLS�LV�FRQVLGHUHG�DV�DQ�LPSRUWDQW�
VWHS�IRUZDUG�LQ�WKH�FRPSOLDQFH�SURFHVV�ZLWK�(8�HQYLURQPHQWDO�
UHTXLUHPHQWV��7KH�$JHQF\�LV�LQYROYHG�LQ�UHSRUWLQJ�IRU�DUHDV�ERUGHULQJ�
WKH�(8�FRYHULQJ�WUDQVERXQGDU\�JOREDO�LVVXHV���DQG�H[SHFWDWLRQV�DUH�
LQFUHDVLQJ�WR�FRQWLQXH�DQG�IXUWKHU�GHYHORS�HQYLURQPHQWDO�UHSRUWLQJ�
IRU�WKH�0HGLWHUUDQHDQ�DUHD��3+$5(�FRXQWULHV��VXSSRUW�WR�WKH�&2��
PRQLWRULQJ�PHFKDQLVP�LQ�81)&&&��VXSSRUW�WR�WKH�%LRGLYHUVLW\�
&RQYHQWLRQ�&OHDULQJ�+RXVH�0HFKDQLVP��SDQ�(XURSHDQ�UHSRUWLQJ�IRU�
WKH�.LHY�0LQLVWHULDO�FRQIHUHQFH�LQ��������7$&,6�FRXQWULHV�HWF���
6HYHUDO�RI�WKHVH�H[SHFWDWLRQV�FDQ�RQO\�EH�PHW�WKURXJK�SURYLVLRQ�RI�
DGGLWLRQDO�IXQGLQJ���
�
7KH�$JHQF\�LVVXHG�LQ������WKH�PDMRU�UHSRUW�³(QYLURQPHQW�LQ�WKH�
(XURSHDQ�8QLRQ�DW�WKH�WXUQ�RI�WKH�FHQWXU\´�SURYLGLQJ���IRU�WKH�ILUVW�
WLPH��DQ�DVVHVVPHQW�RI�WKH�GHYHORSPHQW�RI�HQYLURQPHQWDO�TXDOLW\�LQ�
WKH�(8�LQ�WKH�QHDU�IXWXUH���/HVVRQV�OHDUQHG�IURP�WKLV�UHSRUW�ZLOO�
LQIOXHQFH�SULRULWLHV�LQ�WKH�FRPLQJ�\HDUV��$�VHULHV�RI�WKHPDWLF�SULRULWLHV�
ZHUH�RXWOLQHG�E\�WKH�(($¶V�([HFXWLYH�'LUHFWRU�LQ�WKH�SUHVHQWDWLRQ�RI�
WKH�UHSRUW�WR�WKH�HQYLURQPHQW�&RXQFLO�LQ�-XQH��������&OLPDWH�FKDQJH��
VRLO�ODQG�QDWXUH�DQG�ELRGLYHUVLW\��ZDVWH�UHGXFWLRQ��FKHPLFDOV��
HQYLURQPHQWDO�TXDOLW\�DQG�KHDOWK��
�
7KH�QHZ�&RPPLVVLRQHU�IRU�(QYLURQPHQW�GLG�LQ�KHU�ILUVW�KHDULQJ�LQ�WKH�
(XURSHDQ�3DUOLDPHQW�LQ�6HSWHPEHU������H[SUHVV�ILYH�SULRULWLHV�IRU�
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IXWXUH�SROLF\�DFWLRQ���+HDOWK�FRQQHFWHG�WR�TXDOLW\�RI�OLIH�DQG�
HQYLURQPHQWDO�TXDOLW\��:DWHU��&KHPLFDO�VXEVWDQFHV��&OLPDWH�&KDQJH��
DQG��WKH�HQYLURQPHQWDO�GLPHQVLRQ�LQ�(QODUJHPHQW��*HQHUDO�SULRULWLHV�
DUH��LQWHJUDWLRQ�DV�D�WRRO�WR�DFKLHYH�VXVWDLQDELOLW\��DQG�WKH�LPSRUWDQFH�
RI�LQIRUPDWLRQ�WR�HQVXUH�SXEOLF�DZDUHQHVV��)XUWKHUPRUH�D��WK�
(QYLURQPHQWDO�$FWLRQ�3URJUDPPH�LV�QRZ�IRUHVHHQ��7KH�SULRULWLHV�IRU�
WKH�FRPLQJ�\HDUV�ZLOO�LQ�WKLV�FRQWH[W�EH�IXUWKHU�GHYHORSHG���ERWK�LQ�WKH�
³*OREDO�$VVHVVPHQW´�SDSHU�LQ�GHYHORSPHQW�LQ�WKH�&RPPLVVLRQ�DQG�
WKH��WK�($3��3ULRULWLHV�H[SUHVVHG�VR�IDU�DUH�PDWFKHG�ZLWK�SULRULWLHV�
IURP�WKH�(($�WR�GHOLYHU��HQYLURQPHQWDO�LQIRUPDWLRQ�WR�VXSSRUW�SROLF\�
GHYHORSPHQW�DQG�DFWLRQ�LQ�WKHVH�ILHOGV���DQG�WKH�GHYHORSPHQW�LQ�
SROLWLFDO�SULRULWLHV�ZLOO�EH�IROORZHG�FORVHO\�GXULQJ�WKH�\HDU�LQ�
FRQVXOWDWLRQ�ZLWK�'*�(QYLURQPHQW�DQG�RWKHU�'*V�LQ�RUGHU�WR�FRQVLGHU�
WKHP�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�$QQXDO�:RUN�3URJUDPPH��������
�
)LQDOO\�WKH�(8�3UHVLGHQFLHV�KDYH�LQFUHDVHG�WKHLU�H[SHFWDWLRQV�WR�(($�
WR�VXSSRUW�WKHLU�SUHVHQWDWLRQ�RI�SROLWLFDO�LVVXHV�ZLWK�HQYLURQPHQWDO�
LQIRUPDWLRQ����
�
7KH�\HDU������PDUNV�WKH�EHJLQQLQJ�RI�D�QHZ�F\FOH�RI�UHSRUWLQJ��7KH�
ILUVW�F\FOH�ZDV�FRPSOHWHG�LQ������ZLWK�WKH�SXEOLFDWLRQ�RI�³(QYLURQPHQW�
LQ�WKH�(8�DW�WKH�WXUQ�RI�WKH�FHQWXU\´��:KLOH�LQ�����������UHVRXUFHV�
ZHUH�UHVHUYHG�IRU�WKH�ILQDO�SKDVHV�RI�WKH�UHSRUWLQJ�SURFHVV�SHU�VH��
UHVRXUFHV�DUH�DOORFDWHG�WR�GHYHORSLQJ�WKH�WRROV�DQG�PHWKRGRORJLHV�
QHHGHG�WR�LPSURYH�WKH�DVVHVVPHQWV�DFWLYLWLHV�ZKHQ�VWDUWLQJ�D�QHZ�
UHSRUWLQJ�F\FOH��'HYHORSPHQW�RI�LQGLFDWRUV�ZLOO�EH�D�GHPDQGLQJ�
DFWLYLW\�LQ�������DOVR�GUDZLQJ�RQ�DVVHVVPHQW�DQG�PHWKRGRORJ\�
GHYHORSPHQW��/DWH�LQ������WKH�ILUVW�WHVW�YHUVLRQ�RI�DQ�DQQXDO�
LQGLFDWRU�EDVHG�UHSRUW�ZLOO�EH�LVVXHG���PDUNLQJ�D�IXUWKHU�GHYHORSPHQW�
LQ�(($�SURGXFWV�WRZDUGV�VKRUWHU�UHSRUWV�VHUYLQJ�WKH�SROLWLFDO�DJHQGD�
LQ�(XURSH���
�
:RUN�RQ�VFHQDULRV�DQG�LQWHJUDWHG�DVVHVVPHQW�LV�HVVHQWLDO�IRU�
FRPSUHKHQVLYH�UHSRUWLQJ��:RUN�WRZDUGV�WKH�LPSURYHPHQW�DQG�EHWWHU�
GHILQLWLRQ�RI�LQIRUPDWLRQ�UHTXLUHPHQWV�DQG�WKHLU�GHOLYHU\�LV�DOVR�
HVVHQWLDO�WR�IHHG�EDFN�LQWR�WKH�PRQLWRULQJ�WR�UHSRUWLQJ�FKDLQ��WKXV�
VLPXOWDQHRXVO\��ZRUNLQJ�WRZDUGV�LPSURYHPHQW�LQ�WKH�(XURSHDQ�

UHSRUWLQJ�DQG�WKH�QDWLRQDO�PRQLWRULQJ�WR�UHSRUWLQJ�DFWLYLWLHV���7KHVH�
DFWLYLWLHV�ZLOO�KHOS�VWUHQJWKHQ�WKH�QH[W�PDMRU�URXQG�RI�UHSRUWLQJ��WR�
EHJLQ�LQ������IRU�GHOLYHU\�RI�WKH�QH[W�FRPSUHKHQVLYH�UHSRUW�LQ�
������������
�
$OO�LQ�DOO�\HDU������ZLOO�LQGHHG�EH�DQ�LPSRUWDQW��\HDU�IRU�WKH�$JHQF\��
DQG�WR�PHHW�H[SHFWDWLRQV�DV�IDU�DV�SRVVLEOH��VHWWLQJ�SULRULWLHV�LQ�WKH�
:RUN�3URJUDPPH�ZLWK�WKH�OLPLWHG�EXGJHW�IRU������LV�GLIILFXOW��$V�
IRUHVHHQ�LQ�0$:3�����������DGGLWLRQDO�IXQGLQJ�ZLOO�EH�SXUVXHG�IRU�
DFWLYLWLHV�LQ�VXSSRUW�WR�LQWHJUDWLRQ�DQG�HQODUJHPHQW��DV�ZLOO�IXQGLQJ�IRU�
DFWLYLWLHV�FRPSOHPHQWDU\�WR�WKH�FRUH�DFWLYLWLHV�LQ�WKH�EDVLF�
SURJUDPPH���
�
7KH�$QQXDO�:RUN�3URJUDPPH�SUHVHQWV�LQ�PRUH�GHWDLO�SULRULWLHV�
EHWZHHQ�DQG�ZLWKLQ�SURJUDPPH�DUHDV�DQG�SURMHFWV��7KH�SURJUDPPH�
OLVWV�WKH�NH\�SURGXFWV�DQG�VHUYLFHV�RI�WKH�\HDU��QHZ�DFWLYLWLHV�ZLWKLQ�
SURJUDPPHV�DQG�SURMHFWV��JRDOV�WR�EH�DFKLHYHG�GXULQJ�WKH�\HDU�DQG��
WKH�UHVRXUFH�DOORFDWLRQ��VWDII�DQG�RSHUDWLRQDO�EXGJHW�IRU�H[WHUQDO�
H[SHUWLVH��IRU�SURMHFWV��SURMHFW�JURXSV�DQG�SURJUDPPH�DUHDV���
�
,Q�DGGLWLRQ�IRU�FRQVLVWHQF\�ZLWKLQ�WKH�WRWDO�EXGJHW�DQG�IRU�
WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��WKH�$QQXDO�:RUN�3URJUDPPH�IRU�WKH�
ILUVW�WLPH��SUHVHQWV�(($�DFWLYLWLHV�DQG�UHVRXUFH�DOORFDWLRQV�LQ�
PDQDJHPHQW�DQG�LQWHUQDO�VHUYLFHV��GHILQLQJ�WZR�DGGLWLRQDO�
3URJUDPPH�DUHDV�IRU�WKHVH�DFWLYLWLHV��ZLWK�D�VKRUW�GHVFULSWLRQ�RI�PDLQ�
DFWLYLWLHV��PLOHVWRQHV�DQG�WDUJHWV�IRU�(($�DFWLYLWLHV�LQ�PDQDJHPHQW�
DQG�LQWHUQDO�VHUYLFHV���([WHUQDO�FR�RSHUDWLRQ�ZLWK�WKH�PDLQ�SDUWQHUV�
RXWVLGH�(,21(7�LV�SUHVHQWHG�LQ�DQQH[�,,���
�
7KH�IUDPHZRUN�IRU�WKH�ZRUN�RI�WKH�$JHQF\�DV�GHYHORSHG�LQ�WKH�
0XOWLDQQXDO�:RUN�3URJUDPPH�LV�SUHVHQWHG�LQ�DQQH[�,���(19,6,21�
ZLWK�WKH�SURFHVV�IURP�QDWLRQDO�PRQLWRULQJ�WR�(XURSHDQ�(QYLURQPHQWDO�
5HSRUWLQJ���'36,5��IUDPHZRUN�ZLWK�'ULYLQJ�)RUFHV��3UHVVXUHV��6WDWH��
,PSDFW�DQG�5HVSRQVHV��WKH�VHYHQ�PDMRU��FKDOOHQJHV�IRU�(($�LQ�WKH�
FRPLQJ�\HDUV����DOO�OHDGLQJ�WR�WKH�GHILQLWLRQ�RI�WKH���3URJUDPPH�
$UHDV��
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��� ,03257$17�0(66$*(6�)25�35,25,7,(6�,1�7+(�:25.�352*5$00(�)520�7+(�$0(1'('�5(*8/$7,21�
�
7KH�0DQGDWH�IRU�WKH�$JHQF\�LV�VHW�RXW�LQ�GHWDLO�LQ�$UWLFOHV�����RI�
5HJXODWLRQ��((&���������DQG�LQ�5HJXODWLRQ��(&����������)URP��WKLV�
PDQGDWH���WKH�PDLQ�REMHFWLYHV�DUH�VXPPDULVHG���
�
• WR�SURYLGH�WKH�&RPPXQLW\�LQVWLWXWLRQV�DQG�WKH�(($�PHPEHU�
FRXQWULHV�ZLWK�WKH�LQIRUPDWLRQ�WKH\�QHHG�IRU�IUDPLQJ�DQG�
LPSOHPHQWLQJ�VRXQG�DQG�HIIHFWLYH�SROLFLHV��DQG��

• WR�HQVXUH�WKH�EURDG�GLVVHPLQDWLRQ�DQG�DFFHVVLELOLW\�RI�HQYLURQPHQWDO�
LQIRUPDWLRQ���
�
• WR�IXUWKHU�GHYHORS�DQG�FR�RUGLQDWH�WKH�(XURSHDQ�(QYLURQPHQWDO�
,QIRUPDWLRQ�DQG�2EVHUYDWLRQ�1HWZRUN��(,21(7��ZLWK�WKH�(($�
PHPEHU�FRXQWULHV���

• WR�JDWKHU�GDWD��XVLQJ�(,21(7���
• WR�LPSURYH�FRPSDUDELOLW\�DQG�TXDOLW\�RI�GDWD��
• WR�VXSSRUW�UHSRUWLQJ�DQG�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�
OHJLVODWLRQ��

• WR�SXEOLVK�UHJXODU�UHSRUWV�RQ�WKH�VWDWH�DQG�WUHQGV�RI�(XURSH¶V�
HQYLURQPHQW��

• WR�SXEOLVK�UHJXODU�LQGLFDWRU�EDVHG�UHSRUWV���DQG�UHSRUWV�RQ�VSHFLILF�
LVVXHV��

• WR�ZRUN�ZLWK�(($�PHPEHU�FRXQWULHV��(8�,QVWLWXWLRQV�DQG�RWKHUV�WR�
DYRLG�GXSOLFDWLRQ�DQG�WR�DGG�YDOXH��
�
,Q������WKH�(($�5HJXODWLRQ�ZDV�DPHQGHG�ZLWK�WKH�DGRSWLRQ�RI�
5HJXODWLRQ��(&����������7KH�IROORZLQJ�QHZ�PDMRU�PHVVDJHV�KDYH�
EHHQ�FRQVLGHUHG�IURP�WKH�DPHQGPHQWV�LQWURGXFHG�KHUH��ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�IXOO�PDQGDWH��DQG�ZLWKLQ�EXGJHW�FRQVWUDLQWV��
�
• WKDW�VXSSRUW�WR�VXVWDLQDEOH�GHYHORSPHQW�KDV�EHHQ�LQVHUWHG�LQ�WKH�

REMHFWLYHV��7KH�$JHQF\�ZLOO�NHHS�WKLV�DV�DQ�RYHUDOO�REMHFWLYH�IRU�
GHYHORSLQJ�LQIRUPDWLRQ�LQ�DOO�SURMHFWV�RI�WKH�(($��,W�ZLOO�EH�
QHFHVVDU\��WR�LQFUHDVH�HIIRUWV�LQ�GHYHORSLQJ�WKH�LQIRUPDWLRQ�
QHHGHG�WR�VXSSRUW�LQWHJUDWLRQ�RI�HQYLURQPHQWDO�LVVXHV�LQ�SROLFLHV�

GHYHORSHG�LQ�VHFWRUDO�'*V�DQG�VXSSRUW�WR�SURPRWLQJ�VXVWDLQDEOH�
GHYHORSPHQW��7R�EH�WDNHQ�LQWR�DFFRXQW�LQ�GHYHORSLQJ�QHZ�ZRUN�
SODQV�IRU�(7&V�DQG�RWKHU�PDMRU�FRQWUDFWRUV��DV�ZHOO�DV�LQ�
UHYLHZLQJ�(7&V�DQG�HVWDEOLVKLQJ�QHZ�DJUHHPHQWV���

�
• WKDW�WKH�UROH�WR�EH�D�VXSSRUW�IRU�LQWHUQDWLRQDO�DQG�(8�UHSRUWLQJ�

REOLJDWLRQV�DQG�UHTXLUHPHQWV�LQ�(8�'LUHFWLYHV�DQG�LQ�,QWHUQDWLRQDO�
(QYLURQPHQWDO�&RQYHQWLRQV�ZLWK�WKH�DLP�RI�FRRUGLQDWLQJ�UHSRUWV��
VWUHVVHV�WKH�QHHG�WR�FRQWLQXH�WKLV�VHUYLFH��DQG�WR�EH�HYHQ�PRUH�
DOHUWHG�WR�SURJUDPPLQJ�IRU�WKLV�QHHG�LQ�UHODWLRQ�WR�WKH�DFWLYLWLHV�RI�
(7&V�DQG�RWKHU�PDMRU�PRQLWRULQJ�WR�UHSRUWLQJ�DFWLYLWLHV�ZLWK�WKH�
DLP�WR�LPSURYH�WKH�HIILFLHQF\�RI�GDWD�FRPPXQLFDWLRQ�DQG�
DVVHVVPHQW�DQG�WR�FRQWULEXWH�WR�WKH�UDWLRQDOLVDWLRQ�RI�UHSRUWLQJ�
UHTXLUHPHQWV���

�
• WKDW�WKH�UROH�WR�DGYLVH�LQGLYLGXDO�0HPEHU�6WDWHV��RQ�GHYHORSPHQW��

HVWDEOLVKPHQW�DQG�H[SDQVLRQ�RI�WKHLU�V\VWHPV�IRU�PRQLWRULQJ�RI�
HQYLURQPHQWDO�PHDVXUH��DQG�LI�QHHGHG�DOVR�LQFOXGH�SHHU�UHYLHZV�
E\�H[SHUWV�DW�WKH�VSHFLILF�UHTXHVW�RI�0HPEHU�6WDWHV�KDV�EHHQ�
DGGHG��7KLV�VWUHVVHV�WKDW�WKH�$JHQF\�ZLOO�EH�DOHUW�WR�VSHFLDO�QHHGV�
LQ�LQGLYLGXDO�PHPEHU�VWDWHV��DQG�SURPRWH�DFWLYLWLHV�LQ�WKLV�DUHD�DV�
SDUW�RI�WKH�$:3V��ZKHUH�QHFHVVDU\�LQ�SDUWLFXODU�IRU�GHYHORSLQJ�
UHOHYDQW�(XURSHDQ�LQIRUPDWLRQ��7KH�5HJXODWLRQ�PHQWLRQV�WKDW�VXFK�
DFWLYLWLHV�PD\�QRW�EH�GRQH�DW�WKH�H[SHQVH�RI�RWKHU�WDVNV�DV�ODLG�
GRZQ�LQ�WKH�UHJXODWLRQ���

�
• WKDW�WKH�WDVN�WR�GHYHORS�DQG�PDLQWDLQ�D�UHIHUHQFH�FHQWUH�RQ�WKH�

HQYLURQPHQW�ZDV�LPSOLFLWO\�PHQWLRQHG�LQ�WKH�RULJLQDO�UHJXODWLRQ��
DFNQRZOHGJHG�LQ�(QYLVLRQ��DQG�ZDV�DQWLFLSDWHG�LQ��FUHDWLQJ�D�
SURMHFW�IRU�FRRUGLQDWLQJ�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�WKH�
UHIHUHQFH�FHQWUH��)XUWKHUPRUH�LW��UHTXLUHV�SURJUDPPLQJ�LQ�UHODWLRQ�
WR�WKH�DFWLYLWLHV�RI�(7&V�DQG�RWKHU�PDMRU�PRQLWRULQJ�WR�UHSRUWLQJ�
DFWLYLWLHV����

�
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• WKDW�WKH�WDVN�WR�GHYHORS�UHJXODU�UHSRUWV�QRZ�LV�VWDWHG�LQ�$UWLFOH�
��YL���WR�SXEOLVK�D�UHSRUW�RQ�WKH�VWDWH�DQG�WUHQGV�LQ�DQG�WKH�
SURVSHFWV�IRU�WKH�HQYLURQPHQW�HYHU\�ILYH��\HDUV��VXSSOHPHQWHG�E\�
LQGLFDWRU�UHSRUWV�IRFXVLQJ�XSRQ�VSHFLILF�LVVXHV��7KLV�GHYHORSPHQW�
ZDV�DQWLFLSDWHG�LQ�WKH�0$:3�DQG�SURMHFWV�FUHDWHG�IRU�WKHVH�
REOLJDWLRQV����)XUWKHUPRUH�D�PDMRULW\�RI�DFWLYLWLHV�LQ�SURMHFWV�KDYH�
EHHQ�GLUHFWHG�WRZDUGV�PHHWLQJ�WKLV�REOLJDWLRQ��FRQWLQXLQJ�WKH�
RUJDQLVDWLRQ�RI�ZRUN�WR�GHYHORS�WKH�UHJXODU�UHSRUWV�LQ�WKH�ILUVW�
0$:3��7KH�DPHQGPHQW�VWUHVVHV�WKH�QHHG��WR�FRQWLQXH�DQG�
VWUHQJWKHQ�WKLV�GHYHORSPHQW��7KHVH�SURGXFWV�DUH�FRQVLGHUHG�NH\�
SURGXFWV�RI�WKH�$JHQF\�

�
• WKDW�WKH�WDVN�WR�HQVXUH�EURDG�GLVVHPLQDWLRQ�WR�WKH�JHQHUDO�SXEOLF�

XVLQJ�QHZ�WHOHPDWLFV�WHFKQRORJ\��FRQILUPV�WKH�GHYHORSPHQW�PDGH�
VR�IDU�LQ�WKLV�UHVSHFW��7KLV�VWUHVVHV�WKH�QHHG�WR�IXUWKHU�GHYHORS�
WKHVH�DFWLYLWLHV�DQG�WR�FRQWLQXH�WR�SXUVXH�UHVRXUFHV�QHHGHG�WR�
GHYHORS�DQG�XVH�WKH�WHOHPDWLFV��WHFKQRORJ\�DV�ZHOO�DV�WR�FRQWLQXH�
WR�GHYHORS�FR�SXEOLVKLQJ�LQ�FRRSHUDWLRQ�ZLWK�WKH�232&(�DV�D�WRRO�
WR�UHDFK�D�EURDGHU�SXEOLF���7KH�SURGXFWLRQ�RI�ODQJXDJH�YHUVLRQV�LQ�
FRRSHUDWLRQ�ZLWK�PHPEHU�FRXQWULHV�LV�DOVR�LPSRUWDQW��

�
• WKDW�WKH�VSHFLILF�PHQWLRQ�RI�VXSSRUW�WR�WKH�&RPPLVVLRQ�LQ�WKH�

SURFHVV�RI�H[FKDQJH�RI�LQIRUPDWLRQ��RQ�WKH�GHYHORSPHQW�RI�
(QYLURQPHQWDO�$VVHVVPHQW�PHWKRGRORJLHV�DQG�EHVW�SUDFWLFHV�
VWUHVVHV�WKH�QHHG�WR�FRQWLQXH�ZLWK�DFWLYLWLHV�VXFK�DV�WKH�DOUHDG\�
XQGHUWDNHQ�SLORW�VXSSRUW�WR�6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW�
RI�WKH�7UDQV�(XURSHDQ�1HWZRUN��7(1��DQG�SURSRVH�DFWLYLWLHV�
UHVSRQGLQJ�WR�WKLV�WDVN�ZLWKLQ�WKH�FRPLQJ�$:3V��SURYLGLQJ�SULRULW\�
LV�JLYHQ�WR�SXUVXH�DGGLWLRQDO�UHVRXUFHV�IURP�'*V�QHHGLQJ�VSHFLILF�
DVVHVVPHQWV�HWF��

�
• WKDW�WKH�QHZ�WDVN�WR�DVVLVW�WKH�&RPPLVVLRQ�LQ�WKH�GLIIXVLRQ�RI�

LQIRUPDWLRQ�RQ�WKH�UHVXOWV�RI�UHOHYDQW�HQYLURQPHQWDO�UHVHDUFK�ZDV�
DQWLFLSDWHG�E\�FUHDWLQJ�D�SURMHFW�IRU�WKLV�DFWLYLW\�LQ�WKH�0$:3��,Q�
WKH�FRPLQJ�\HDUV�WKH�$JHQF\�ZLOO�SURSRVH�DFWLYLWLHV�UHVSRQGLQJ�WR�
WKLV�WDVN��DQG�SURYLGLQJ�SULRULW\�LV�JLYHQ���DOVR�SXUVXH�DGGLWLRQDO�

UHVRXUFHV�IURP�'*V�QHHGLQJ�VSHFLILF�SURGXFWV���7KH�6FLHQWLILF�
&RPPLWWHH�ZLOO�KDYH�D�VSHFLDO�LQYROYHPHQW�LQ�WKLV�WDVN���

�
• WKDW�PDULQH�SURWHFWLRQ�KDV�EHHQ�DGGHG�WR�WKH�OLVW�RI�SULRULW\�DUHDV�

RI�ZRUN���WKXV�VSHFLI\LQJ�DQG�FRQILUPLQJ�WKH�GHILQLWLRQ�RI�RQJRLQJ�
ZRUN�LQ�WKH�(($��WKURXJK�WKH�(7&�IRU�PDULQH�DQG�FRDVWDO�
HQYLURQPHQW����

�
• WKDW��LW�LV�H[SOLFLWO\�VWDWHG�WKDW�WKH�DJHQF\�PD\�FRRSHUDWH�ZLWK�DQG�

H[FKDQJH�LQIRUPDWLRQ�ZLWK�LQVWLWXWLRQV�LQ�WKLUG�FRXQWULHV��ZLWK�RWKHU�
ERGLHV�LQFOXGLQJ�ZLWK�WKH�,03(/�QHWZRUN��7KLV�FRQILUPV�WKH�XVH�RI�
DJUHHPHQWV�ZLWK�SDUWQHUV�HQVXULQJ�FRRSHUDWLRQ�DQG�MRLQW�SURMHFWV��
2IILFLDO�DJUHHPHQWV�PD\�DOVR�LQFOXGH�SURYLVLRQ�RI�IXQGV�DQG�
H[SHUWLVH�WR�FRYHU�UHOHYDQW�ZRUN���,W�LV�HVVHQWLDO�WR�FRQWLQXH�WR�VHHN�
DGGLWLRQDO�IXQGLQJ�WR�FRQWLQXH�DQG�IXUWKHU�GHYHORS�FRRSHUDWLRQ�ZLWK�
FRXQWULHV�RXWVLGH�WKH�(($�PHPEHU�FRXQWULHV��ZKHQ�WKH\�KDYH�
UHOHYDQW�HQYLURQPHQWDO�LQIRUPDWLRQ�IRU�DVVHVVLQJ�WKH�VWDWH�DQG�
WUHQGV�LQ�WKH�HQYLURQPHQW�LQ�(8���7KH�DJHQF\�ZLOO�FRQWLQXH�WKH�
YHU\�XVHIXO�IUDPHZRUN�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�ZLWK�RWKHU�
ERGLHV���HQVXUH�DFFHVV�WR�HQYLURQPHQWDO�LQIRUPDWLRQ�GHYHORSHG�E\�
RWKHU�ERGLHV�WKURXJK�SURYLVLRQV�LQ�H�J��WKH�UHIHUHQFH�FHQWUH�
SURMHFW��,W�LV�DOVR�DQ�RSWLRQ�WR��IDFLOLWDWH�WKH�FRQQHFWLRQ�RI�(($�WR�
,03(/�DFWLYLWLHV�ZLWK�'*�(QYLURQPHQW�DQG�SUHVHQW�SURSRVDOV�IRU�
VSHFLILF�DFWLYLWLHV�LQ�$:3V��LQFOXGLQJ�H[FKDQJH�RI�LQIRUPDWLRQ�DQG�
MRLQW�SURMHFWV��

�
• WKDW�³WKH�0HPEHU�6WDWHV�VKDOO�NHHS�WKH�(($�LQIRUPHG�RI�WKH�PDLQ�

FRPSRQHQW�HOHPHQWV�RI�WKHLU�QDWLRQDO�HQYLURQPHQW�LQIRUPDWLRQ�
QHWZRUNV��0HPEHU�6WDWHV�VKDOO��DV�DSSURSULDWH��FRRSHUDWH�ZLWK�WKH�
(($�DQG�FRQWULEXWH�WR�WKH�ZRUN�RI�WKH�(,21(7�LQ�DFFRUGDQFH�ZLWK�
WKH�:RUN�3URJUDPPH�RI�WKH�(($�E\�FROOHFWLQJ��FROODWLQJ�DQG�
DQDO\VLQJ�GDWD�QDWLRQ�ZLGH��0HPEHU�6WDWHV�PD\�DOVR�MRLQ�WR�
FRRSHUDWH�LQ�WKHVH�DFWLYLWLHV�DW�WUDQVQDWLRQDO�OHYHO´��7KH�(($�ZLOO�
FRQWLQXH�LWV�SUDFWLFH�RI�VWURQJ�LQYROYHPHQW�RI�PHPEHU�VWDWHV�LQ�LWV�
SODQQLQJ��DQG�VWUHVV�WKLV�REOLJDWLRQ�LQ�LWV�ZRUN�SURJUDPPHV�DQG�LQ�
LPSOHPHQWLQJ�ZRUN�SODQV�IRU�(7&V�DQG�NH\�SURGXFWV��7KH�DJHQF\�
ZLOO�ZKHQ�QHHGHG�IRU�QHZ�DFWLYLWLHV�UHTXHVW�IURP�PHPEHU�FRXQWULHV�
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DGGLWLRQDO�QDWLRQDO�UHIHUHQFH�FHQWUHV�RU�PDLQ�FRPSRQHQW�HOHPHQWV�
WR�HQVXUH�WKH�LQYROYHPHQW�RI�QDWLRQDO�H[SHUWLVH�LQ�GHYHORSLQJ�
(XURSHDQ�LQIRUPDWLRQ���

�

• WKDW�WKH�LPSRUWDQFH�RI�FORVH�FRRSHUDWLRQ�ZLWK�(XURVWDW�LV�VWUHVVHG�
LQ�DQ�H[SDQGHG�DQQH[�WR�WKH�DPHQGHG�UHJXODWLRQ�LQ�RUGHU�WR�
VWUHDPOLQH�UHSRUWLQJ�UHTXLUHPHQWV�DQG�WR��DYRLG�GXSOLFDWLRQ��7KLV�LV�
UHIOHFWHG�LQ�WKH�LPSRUWDQFH�RI�WKH�SDUWQHUVKLS�WKURXJKRXW�WKH�
SURJUDPPH��

�
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��� (($�$&7,9,7,(6�,1����������,1�7+(���352*5$00(�$5($6�2)�7+(�0$:3�)5$0(:25.���
$1'�)25�0$1$*(0(17�$1'�,17(51$/�6(59,&(6��

�
7KH�DFWLYLWLHV�LQ������DUH�SUHVHQWHG�ZLWK�SULRULWLHV�LQIOXHQFHG�E\�WKH�
GHEDWHV�LQ�WKH�GHYHORSPHQW�RI�WKH�0XOWLDQQXDO�:RUN�3URJUDPPH�
����������DQG�FRQVXOWDWLRQV�ZLWK�PDLQ�FOLHQWV�WDUJHWHG�DW�GHILQLQJ�
WKH�QHHGV�IRU�LQIRUPDWLRQ�ZLWKLQ�VKRUW�DQG�PHGLXP��WHUP�
SHUVSHFWLYHV����
�
7KH�QHHG�IRU�FRQWLQXLW\�DQG�IXUWKHU�GHYHORSPHQW�LQ�EDVLF�DUHDV�RI�
ZRUN�DQG�WKH�GHYHORSPHQW�RI�WKH�ILUVW�UHJXODU�LQGLFDWRU�EDVHG�UHSRUW�
KDV�EHHQ�JLYHQ�KLJK�SULRULW\��%XW�DOVR�RQJRLQJ�VXSSRUW�WR�WKH�
&RPPLVVLRQ��(XURSHDQ�3DUOLDPHQW�DQG�PHPEHU�FRXQWULHV�LQ�IUDPLQJ�
DQG�LPSOHPHQWLQJ�HQYLURQPHQWDO�SROLF\�DUH�DFWLYLWLHV�ZLWK�D�KLJK�
SULRULW\�LQ�WKH�$JHQF\�DQG�WKH�(XURSHDQ�7RSLF�&HQWUHV��DQG�DV�D�
FRQVHTXHQFH�LQYROYLQJ�DOO�PHPEHU�FRXQWULHV��4XDOLW\�DVVXUDQFH�
WKURXJK�UHYLHZ�SURFHGXUHV�LQYROYLQJ�(,21(7�SDUWQHUV�DQG�WKH�
6FLHQWLILF�&RPPXQLW\�LV�DQ�RQJRLQJ�SULRULW\��
�
$FWLYLWLHV�LQ������DUH�SUHVHQWHG�LQ�WKH�SURJUDPPH�LQ�VHYHQ�WDEOHV��
7KH�ILUVW�WKUHH�WDEOHV�SUHVHQW�WKH�DFWLYLWLHV�RI�WKH�$JHQF\�LQ�QLQH�
SULRULW\�FOXVWHUV��7KHVH�SULRULWLHV�ZLOO�GULYH�DQG�IRFXV�WKH�DFWLYLWLHV�
OLVWHG���LQ�RUGHU�WR�LQFUHDVH�V\QHUJ\�EHWZHHQ�DFWLYLWLHV��WR�LPSURYH�FR�
RUGLQDWHG�LPSOHPHQWDWLRQ�RI��DFWLYLWLHV�ZKLFK�LQGLYLGXDOO\�PD\�KDYH�
RQO\�PRGHVW�UHVRXUFHV��DQG�RYHUDOO��LPSURYH�FODULW\�RI�REMHFWLYHV��
�
7DEOH���LV�EDVHG�RQ�WKH�ILYH�WKHPDWLF�SULRULWLHV�PHQWLRQHG�LQ�WKH�
LQWURGXFWLRQ�DULVLQJ�RXW�RI�WKH�³7XUQ�RI�WKH�&HQWXU\�UHSRUW´��7DEOH���LV�
EDVHG�RQ�WKH�WKUHH�KRUL]RQWDO�RU�IXQFWLRQDO�SULRULWLHV�DULVLQJ�RXW�RI�
(19,6,21�DQG�RI�WKH�$JHQF\¶V�VWDWXWRU\�UHVSRQVLELOLWLHV��DQG�7DEOH���
LV�DQ�DGGLWLRQDO�FOXVWHU�RI�UHJLRQDO�DQG�RU�VSDWLDO�DFWLYLWLHV��
�
7KHVH�WKUHH�WDEOHV��ZKLFK�VKRXOG�EH�UHDG�WRJHWKHU��SURYLGH�
LQIRUPDWLRQ�RQ�WKH�SURMHFWV�FRQWULEXWLQJ�FRQVLGHUDEO\��IRU�PRVW�
SURMHFWV�OLVWHG�WKRXJK�QRW�H[FOXVLYHO\��WR�WKH�SULRULW\�LVVXHV���7KH�
WDEOHV�LOOXVWUDWH�WKDW��D�FRQVLGHUDEO\�ODUJHU�UHVRXUFH�LV�DOORFDWHG�WR�D�
JLYHQ�SULRULW\�WKDQ�LQGLFDWHG�LQ�WKH�SURMHFWV�EHDULQJ�WKH�GLUHFW�QDPH�RI�

WKH�SULRULW\��VLQFH�FRQVLGHUDEOH�LQSXW�LV�UHFHLYHG�IURP�RWKHU�SURMHFWV���
�VHH�DOVR�QRWH�WR�WKH�WDEOHV���
�
7DEOHV���DQG���GHPRQVWUDWH�KRZ�PXOWLSOH�SURMHFWV�LQ�WKH�ZRUN�
SURJUDPPH�FRQWULEXWH�WR�GLIIHUHQW�SULRULW\�WKHPHV��)RU�H[DPSOH��PDLQ�
FRQWULEXWLRQV�WR�FOLPDWH�FKDQJH�FRPH�QRW�RQO\�IURP�SURMHFW��������
ZKRVH�IRFXV�LQ�RQ�LQWHJUDWHG�DVVHVVPHQW�UHSRUWV�RQ�WKH�SUREOHP��EXW�
DOVR�IURP�ZRUN�RQ�HPLVVLRQV���������DQG�VHFWRUV�DQG�LQVWUXPHQWV�
�SURMHFW�JURXS�������$OWRJHWKHU�SRWHQWLDOO\�LQIOXHQFLQJ�XVH�RI�UHVRXUFHV�
WRWDOOLQJ��XS�WR�VL[�WLPHV�WKDW�DOORFDWHG�WR�������RQ�LWV�RZQ��7KH�WDEOHV�
VKRZ�WKDW��RYHUDOO��WKH�WRS�ILYH�WKHPDWLF�SULRULWLHV�SRWHQWLDOO\�LQIOXHQFH��
����RI�WKH�EXGJHW�IRU�H[WHUQDO�H[SHUWLVH��DYDLODEOH�WR�SURMHFW�ZRUN�
DQG�����RI�KXPDQ�UHVRXUFHV��ZKLOH�WKH�WKUHH�IXQFWLRQDO�SULRULWLHV�
LQIOXHQFH�XS�WR������RI�WKH�EXGJHW�DQG�����RI�WKH�KXPDQ�UHVRXUFHV��
�
7DEOH���JURXSV�D�VHULHV�RI�VSHFLDO�SURMHFWV�IRFXVHG�RQ�5HJLRQDO�
DVVHVVPHQWV�RU�VSDWLDO�SUREOHPV�DQG�WKH�*,6�VXSSRUW�QHHGHG�IRU�
WKLV��2QO\�D�PLQRU�SHUFHQWDJH�RI�WKH�$JHQF\�UHVRXUFHV�DUH�VR�IDU�
DOORFDWHG�WR�WKHVH�SURMHFWV������RI�EXGJHW�DQG�����RI�WLPH���
�
,Q�7DEOHV�������DQG������LV�SURYLGHG�WKH�FRPSUHKHQVLYH�GHWDLOV�RI�WKH�
LQGLYLGXDO�SURMHFWV�LQ�$:3������VXPPDULVHG�DQG�FOXVWHUHG�LQ�7DEOHV�
��WR����
�
7DEOH���FRQWDLQV�GHVFULSWLRQV�RI�DFWLYLWLHV�ZLWKLQ�SURMHFW�JURXSV�DQG�
LQGLYLGXDO�SURMHFWV�ZLWKLQ�WKH�0$:3�IUDPHZRUN�LQGLFDWLQJ�LPSRUWDQW�
GHYHORSPHQWV��XVHU�QHHGV��PDLQ�OHJDO�IUDPHZRUN��HWF���
�
7DEOH���FRQWDLQV�GHVFULSWLRQV�RI�DFWLYLWLHV�ZLWKLQ�SURMHFWV�DQG�
LQGLYLGXDO�SURMHFWV�ZLWKLQ�PDQDJHPHQW�DQG�LQWHUQDO�VHUYLFHV���
�
,Q�&KDSWHU���WKH�IRFXV�LV�RQ�WKH�RXWSXW���7DEOH���LV�WKH�OLVW�RI�NH\�
SURGXFWV�LQ�������7DEOH���FRQWDLQV�D�OLVW�RI�WKH�PDMRU�RXWSXWV�DQG�
GHYHORSPHQWV�SODQQHG�IRU������IRU�HDFK�SURMHFW�LQ�WKH�0$:3�
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IUDPHZRUN�ZLWK�DQ�HVWLPDWH�RI�WKH�UHVRXUFHV�DOORFDWHG�WR�HDFK�SURMHFW�
LQ�LQ�KRXVH�H[SHUWLVH��VWDII�PRQWKV���DQG�EXGJHW�IRU�IXQGLQJ�H[WHUQDO�
H[SHUWLVH��LQ�NHXUR���ZLWK�UHVRXUFH�DOORFDWLRQV�LQ������LQFOXGHG�IRU�
FRPSDULVRQ��
�
)LQDOO\�7DEOH���FRQWDLQV�D�OLVW�RI�WKH�PDMRU�RXWSXWV�DQG�GHYHORSPHQWV�
SODQQHG�IRU������SURMHFWV�LQ�PDQDJHPHQW�DQG�LQWHUQDO�VHUYLFHV��ZLWK�
DQ�HVWLPDWH�RI�WKH�UHVRXUFHV�DOORFDWHG�WR�HDFK�SURMHFW�LQ�LQ�KRXVH�
H[SHUWLVH��VWDII�PRQWKV���DQG�EXGJHW�IRU�IXQGLQJ�H[WHUQDO�H[SHUWLVH��LQ�
NHXUR���

�
,W�VKRXOG�EH�QRWHG�WKDW�DV�DFWLYLWLHV�ZLWKLQ�7RSLF�&HQWUHV�FRQWULEXWH�
ERWK�WR�WKH�GHYHORSPHQW�RI�GDWDEDVHV��ZLWK�GLUHFW�VXSSRUW�WR�WKH�
&RPPLVVLRQ�LQ�GHYHORSLQJ�GDWD�UHTXLUHPHQWV�IRU�QHZ�OHJLVODWLRQ��DQG�
WR�VSHFLILF�LQWHJUDWHG�DVVHVVPHQW��DQG�SHULRGLFDO�UHSRUWV��IXQGLQJ�RI�D�
JLYHQ�(XURSHDQ�7RSLF�&HQWUH�LV�SURYLGHG�IURP�SURJUDPPH�DUHDV������
DQG�����$Q�RYHUYLHZ�RI�WKH�SODQQHG�WRWDO�EXGJHW�DQG�DFWLYLWLHV�IRU�WKH�
(XURSHDQ�7RSLF�&HQWUHV�LV�WKHUHIRUH�SUHVHQWHG�LQ�7DEOH����LQ�WKH�
FKDSWHU�RQ�UHVRXUFHV���
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7DEOH����0DLQ�SURMHFWV�FRQWULEXWLQJ�LQ�������������WR�WKH�WRS�ILYH�WKHPDWLF�SULRULWLHV��������ILJXUHV�IRU�FRPSDULVRQ����
7KHPDWLF�3ULRULW\�DQG�0DLQ�&RQWULEXWLQJ�3URMHFWV� PRQWKV�

�������
%XGJHW�WLWOH���
�N(XUR������

PRQWKV�
�����

%XGJHW�WLWOH���
�N(XUR�������

&OLPDWH�&KDQJH� � � � 727$/� ����� ���� ��� ����
������$WPRVSKHULF�(PLVVLRQV� �� ���� ���� ����
������&OLPDWH�&KDQJH� �� ���� ���� ����
������7UDQVSRUW� ��� ���� ���� ���
������(QHUJ\� S�P�� ��� �� ��
������,QVWUXPHQWV� ��� ���� ����� ����
������6FHQDULRV�	�SURVSHFWLYH�DQDO\VLV� �� ���� ��� ����
6RLO��/DQG��1DWXUH��%LRGLYHUVLW\�� � 727$/� ��� ����� ��� ����
������6WDWH�RI�)ORUD��)DXQD�DQG�%LRWRSHV� �� ���� �� ����
������6WDWH�RI�VRLO� �� ���� �� ���
������/DQG�FRYHU� �� ���� ���� ����
������(XWURSKLFDWLRQ� �� ��� �� ���
������%LRGLYHUVLW\�FKDQJHV� �� ���� ���� ����
������/DQG�DQG�VRLO�GHJUDGDWLRQ� �� ��� ���� ���
������$JULFXOWXUH� �� ���� �� ��
������7RXULVP� S�P�� ��� ���� ��
:DVWH� � � � � � 727$/� �� ���� ����� ����
������:DVWH� �� ���� ���� ����
�������:DVWH�PDQDJHPHQW� S�P�� ��� ���� ����
������,QGXVWU\� S�P�� ��� ���� ��
&KHPLFDOV�� � � � � 727$/� �� ���� �� �����
������&KHPLFDOV� �� ���� �� ��
������([SRVXUH�WR�FKHPLFDOV� �� ��� �� ���
(QYLURQPHQW�4XDOLW\�	�+HDOWK�� � 727$/� ��� ������ ��� �����
������:DWHU�GLVFKDUJHV� S�P�� ��� �� ���
������$LU�TXDOLW\� �� ���� ���� ����
������:DWHU�TXDOLW\�	�UHVRXUFHV� �� ���� ���� ����
������1RLVH� � � ���� ���
������$LU�TXDOLW\�	�R]RQH� �� ���� ���� ����
������:DWHU�VWUHVV� �� ��� �� ���
������+HDOWK�	�HQYLURQPHQW� �� ��� �� ���
127(�WR�WDEOHV�����DQG����VHH�EHORZ�XQGHU�WDEOH����

��
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7DEOH����0DLQ�SURMHFWV�DQG�SURMHFWV�JURXSV�FRQWULEXWLQJ�LQ�������������WR�WKH�IXQFWLRQDO�SULRULWLHV���������ILJXUHV�IRU�FRPSDULVRQ���
�
)XQFWLRQDO�3ULRULW\�DQG�0DLQ�&RQWULEXWLQJ�3URMHFWV�

PRQWKV�
�������

%XGJHW�WLWOH���
�N(XUR������

PRQWKV�
�����

%XGJHW�WLWOH���
�N(XUR�������

1HWZRUN��(,21(7�GHYHORSPHQW��GDWD�IORZ�� 727$/� ��� ���� ���� ����
������(,21(7�GDWD�IORZ� ��� ��� ����� ���
�������,QVWLWXWLRQDO�QHWZRUNLQJ� ��� �� ����� ��
�������,QIRUPDWLRQ�	�1HWZRUNLQJ�7HFKQRORJ\� ��� ���� ��� ����
5HJXODU�UHSRUWLQJ�V\VWHP� � � 727$/� ��� ���� ��� ����
������7KH�ILYH�\HDU�UHSRUW� ��� ���� ��� ���
������(QYLURQPHQWDO�VLJQDOV�UHSRUW� ��� ���� ����� ����
������,QWHJUDWHG�(QYLURQPHQWDO�$VVHVVPHQW� �� ���� �� ����
������*XLGHOLQHV�IRU�(QYLURQPHQWDO�5HSRUWLQJ� �� ���� ���� ���
������6XSSRUW�IRU�5HSRUWLQJ�5HTXLUHPHQWV�� �� ��� �� ����
$FFHVV�WR�,QIRUPDWLRQ�� � � 727$/� ��� ������ ���� �����
������5HVHDUFK�GLVVHPLQDWLRQ� �� ��� �� ����
������(PHUJLQJ�(QYLURQPHQWDO�3UREOHPV� �� ��� �� ���
������'DWD�ZDUHKRXVH� ��� ��� ����� ����
�������3XEOLF�$FFHVV���5HIHUHQFH�&HQWUH� ��� ���� ����� ����
�������,QIRUPDWLRQ�&DSDFLWLHV�	�VHUYLFHV� ��� ���� ��� ����
6HH�127(�WR�WDEOHV�����DQG���XQGHU�WDEOH����
�

7DEOH����0DLQ�SURMHFWV�FRQWULEXWLQJ�LQ�������������WR�UHJLRQDOO\�VSDWLDOO\�UHODWHG�SURMHFWV��������ILJXUHV�IRU�FRPSDULVRQ����
�
5HJLRQDO�RU�VSDWLDOO\�UHODWHG�SURMHFWV��

PRQWKV�
�������

%XGJHW�WLWOH���
�N(XUR������

PRQWKV�
�����

%XGJHW�WLWOH���
�N(XUR�������

5HJLRQDOO\�RU�VSDWLDOO\�UHODWHG�SURMHFWV�� 727$/� ��� ���� ��� ����
������(XURVWDW�'DWD�FR�RSHUDWLRQ� �� ��� ���� ���
������&RRSHUDWLRQ�ZLWK�RWKHU�ERGLHV� �� ��� �� ���
������&RDVWDO�DQG�PDULQH�HQYLURQPHQW�� � � �� ���� ���� ����
������0HGLWHUUDQHDQ�DUHD� �� ��� �� ��
������,QWHJUDWHG�&RDVWDO�]RQH�0DQDJHPHQW��,&=0�� �� ��� �� ���
������7UDQVSRUW�7(1�6($� ��� �� ���� ��
������/DQGVFDSH� �� ��� �� ��
������8UEDQ�(QYLURQPHQW� �� �� ���� ���
������(($�*,6�6XSSRUW�� ��� ���� �� ���
127(�WR�WDEOH�����DQG����,Q�WKHVH�WKUHH�WDEOHV�IRU�HDFK�KHDGOLQH�RI�SULRULW\�D�QXPEHU�RI�SURMHFWV�DQG�SURMHFW�JURXSV�DUH�OLVWHG��(DFK�SURMHFW�LV�RQO\�OLVWHG�RQFH�LQ�WKH�WKUHH�WDEOHV�XQGHU�HLWKHU�
WKHPDWLF��IXQFWLRQDO�RU�VSDWLDO�SULRULWLHV��DOORFDWHG�WR�WKH�SULRULW\�WR�ZKLFK�LW�FRQWULEXWHV�PRVW��+RZHYHU�LW�VKRXOG�EH�UHFRJQLVHG�WKDW�WKHUH�DUH�PDQ\�LQWHUGHSHQGHQFLHV���)RU�H[DPSOH�
DWPRVSKHULF�HPLVVLRQV�FRQWULEXWHV�WR�VHYHUDO�WKHPDWLF�SULRULWLHV�DV�ZHOO�DV�WR�VSDWLDO�SULRULWLHV��FOLPDWH�FKDQJH�KDV�VSDWLDO�GLPHQVLRQV��WKH�UHIHUHQFH�FHQWUH�DQG�LQIRUPDWLRQ�FDSDFLWLHV�
XQGHUSLQ�DOO�WKH�HQYLURQPHQWDO�SULRULWLHV��DQG�DOO�SURMHFWV�LQ�SURJUDPPH�DUHDV������DQG���KDYH�VSDWLDO�GLPHQVLRQV�WR�VRPH�GHJUHH���1RW�DOO�UHVRXUFHV�IRU�D�JLYHQ�SURMHFW�DUH�DOORFDWHG�GLUHFWO\�WR�
WKH�SULRULW\�IRU�ZKLFK�LW�LV�OLVWHG��&RXQWHUEDODQFLQJ�WKLV�D�SULRULW\�DOVR�UHFHLYHV�PLQRU�FRQWULEXWLRQV�IURP�SURMHFWV�OLVWHG�XQGHU�RWKHU�SULRULWLHV���7KH�SUHVHQWDWLRQ�RI�UHVRXUFHV�DOORFDWHG�WR�D�JLYHQ�
SULRULW\�LV�WKXV�DQ�LQGLFDWLRQ�RI�UHVRXUFHV�SRWHQWLDOO\�DYDLODEOH�WR�VXSSRUW�SULRULWLHV��,W�LV�KRZHYHU�QRW�\HW�SRVVLEOH�WR�TXDQWLI\�FRQWULEXWLRQV�SDUWO\�IURP�WKH��SULRULWLHV�OLVWHG�LQ�WKH�WDEOHV��DQG�
UHOHYDQW�SDUWV�RI�SURJUDPPHV���DQG�����5HVRXUFHV�IRU�D�JLYHQ�SULRULW\�ZLOO�EH�TXDQWLILHG�ZLWK�D�JUHDWHU�SUHFLVLRQ�DV�DQ�DQDO\WLFDO�DFFRXQWLQJ�V\VWHP�IRU�(($�LV�GHYHORSHG��,Q�WKH�$:3���\HDU�LV�
���PRQWKV��������EXGJHW�ILQDQFLQJ�WKHVH�DFWLYLWLHV
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%HORZ�LQ�7DEOH���EDFNJURXQG�LQIRUPDWLRQ�LV�GHOLYHUHG�IRU�HDFK�SURMHFW�JURXS�DQG�HDFK�SURMHFW�ZLWKLQ�WKH�0$:3�IUDPHZRUN��ZLWK�GHVFULSWLRQV�RI�
DFWLYLWLHV�LQGLFDWLQJ�LPSRUWDQW�GHYHORSPHQWV��XVHU�QHHGV��PDLQ�OHJDO�IUDPHZRUN��HWF���
�
7DEOH�����$:3������SURMHFW�JURXSV�DQG�SURMHFW�ZLWKLQ�WKH�0$:3�IUDPHZRUN�����GHVFULSWLRQV�RI�DFWLYLWLHV��
� 352*5$00(�$5($6���

352-(&7�*52836���
3URMHFWV��

3URMHFW�JURXS�GHVFULSWLRQ�IRU�DFWLYLWLHV�LQ������ZLWK�D�YLHZ�WR�\HDU������

��� 723,&�'$7$%$6(6�$1'�5(3257,1*�
�

����
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������
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62&,2�(&2120,&�'$7$�
�����������������������������������
• (XURVWDW�GDWD�FR�RSHUDWLRQ�
• &R�RSHUDWLRQ�ZLWK�RWKHU�ERGLHV�

����6RFLR�HFRQRPLF�GDWD���&R�RUGLQDWH�WKH�FROOHFWLRQ��KDQGOLQJ�DQG�VWRUDJH�ZLWKLQ�WKH�(($�:DUHKRXVH�RI�VRFLR�HFRQRPLF�GDWD�
UHTXLUHG�IRU�WKH�$JHQF\¶V�WRSLF��SHULRGLFDO�DQG�LQWHJUDWHG�UHSRUWLQJ��,Q�PRVW�FDVHV��WKHVH�GDWD�RQ�'ULYLQJ�)RUFHV�DUH�EHLQJ�DQG�ZLOO�EH�
FROOHFWHG�IURP�(XURVWDW�DQG�RWKHU�ERGLHV��LQFOXGLQJ�2(&'�DQG�8162�HWF���FRPSLOLQJ�UHOHYDQW�GDWD�DQG�VWDWLVWLFV�RQ�WKH�(XURSHDQ�
OHYHO��:RUN�LQ������RQ�LPSURYLQJ�FRQWDFWV�ZLWK�OHDG�GDWDEDVHV�LQ�(XURSH�RQ�VRFLR�HFRQRPLF�GDWD��DLPHG�DW�VHFXULQJ�WKH�FR�RSHUDW LRQ�
LQ�IHHGLQJ�WKH�(($�GDWD�ZDUHKRXVH��:RUNLQJ�FRQWDFWV�ZLWK�(XURVWDW�DQG�RWKHU�ERGLHV�WR�PXWXDOO\�UHLQIRUFH�HDFK�RWKHUV�DFWLYLWLHV�DQG�
WKH�TXDOLW\�RI�WKH�GDWD�FROOHFWHG�LV�FRYHUHG�KHUH���H�J��WR�LPSURYH�WKH�FRQVLVWHQF\�RI�GDWD�H[FKDQJH�IRUPDWV�DQG�LPSURYH�GDWD�TXDOLW\��
DQG�DVVLVW�WKH�(XURVWDW�LQ�LWV�ZRUN�WR�LPSURYH�WKH�HQYLURQPHQWDO�GLPHQVLRQ�RI�VHFWRUDO�VWDWLVWLFV�E\�FODULI\LQJ�IXWXUH�GDWD�UHTXLUHPHQWV���

(QVXULQJ�LQSXW�LQ�VHFWRUDO�UHSRUWLQJ�PHFKDQLVPV��DQG�LQGLFDWRU�EDVHG�UHSRUWLQJ�ZLWK�D�VFRSH�H[WHQGLQJ�LQWR�&((&V��DQG�PDNLQJ�
WKH�GDWD�SXEOLF��VHH����������$FWLYLWLHV�KHUH�DUH�LQFUHDVLQJO\�LPSRUWDQW�WR�HQVXUH�VXSSRUW�WR�WKH�LQWHJUDWLRQ�RI�HQYLURQPHQW�LQWR�HFRQRPLF�
VHFWRUV�DQG�WKH�PRYH�WRZDUGV�VXVWDLQDEOH�GHYHORSPHQW����
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35(6685(6�
������������������������������������
• $WPRVSKHULF�HPLVVLRQV�
• :DVWH�
• &KHPLFDOV�
• :DWHU�GLVFKDUJHV�
• 5HOHDVHV�WR�ODQG�DQG�VRLO�
�

����3UHVVXUHV��&RQWLQXH�WKH�ZRUN�EHJXQ�LQ�WKH�ILUVW�0XOWLDQQXDO�:RUN�3URJUDPPH�DQG�$:3���WR�FRQQHFW�WR�QDWLRQDO�PRQLWRULQJ�
DQG�GDWD�FROOHFWLRQ�DQG�DQDO\VHV���DQG�WR�(XURVWDW�DQG�RWKHU�ERGLHV�DV�WKH�VRXUFH�RI�WKH�GDWD�UHTXLUHG�DW�WKH�(XURSHDQ�OHYHO�WR �EH�
FRPSLOHG�LQWR�GDWDEDVHV�ZLWKLQ�WKH�5HIHUHQFH�&HQWUH�RQ�WKH�YDULRXV�SUHVVXUHV�RQ�WKH�HQYLURQPHQW��LQFOXGLQJ�&25,1$,5�DQG�
:$67(%$6(���

7KH�SURMHFWV�ZLOO�DOVR�LQFOXGH��LQ�FROODERUDWLRQ�ZLWK�(XURVWDW��WKH�GHYHORSPHQW�RI�LQYHQWRULHV�RI�HPLVVLRQV�WR�ZDWHU�DQG�ODQG�DV�ZHOO�
DV�VXSSRUW�WR�WKH�GHYHORSPHQW�RI�WKH�(XURSHDQ�3ROOXWLQJ�(PLVVLRQV�5HJLVWHU�UHTXLUHG�XQGHU�WKH�,33&�'LUHFWLYH�WR�GHYHORS�DQ�HIILFLHQW�
,QWHJUDWHG�(PLVVLRQ�,QYHQWRU\�IRU�(XURSH��(7&V�RQ�$LU�(PLVVLRQV�DQG�:DVWH�ZLOO�FRQWLQXH�WR�PDNH�PDMRU�FRQWULEXWLRQV�WR�WKH�SURMHFW�
JURXS��7KH�SURMHFWV�ZLOO�PDNH�XVH�RI�VWDWLVWLFV�FROOHFWHG�E\�(XURVWDW�RU�EHLQJ�GHYHORSHG�E\�(XURVWDW��SDUWLFXODUO\�RQ�ZDVWH��FKHPLFDOV�
DQG�UHOHDVHV�WR�ODQG�DQG�VRLO��WR�KHOS�GHVFULEH�WKH�OLQN�EHWZHHQ�VRFLR�HFRQRPLF�DFWLYLWLHV�DQG�HQYLURQPHQWDO�SUHVVXUHV���:RUN�RQ�
PRQLWRULQJ�FKHPLFDO�UHOHDVHV�ZLOO�FRQWLQXH��VKDSHG�E\�WKH�FRQFOXVLRQV�RI�WKH�&RPPLVVLRQ¶V������FKHPLFDOV�UHYLHZ���

7KHVH�ILYH�SURMHFWV�ZLOO�GHOLYHU�D�UDQJH�RI�WHFKQLFDO�UHSRUWV��LQFOXGLQJ�UHYLHZV�RI�PRQLWRULQJ�DQG�UHSRUWLQJ�UHTXLUHPHQWV�DQG�
SUDFWLFH���DQG�GDWDEDVHV�RI�VRXUFH�RULHQWHG�GDWD��LQFOXGLQJ�DLU�HPLVVLRQV�DQG�ZDVWH�PDQDJHPHQW�IDFLOLWLHV�DQG�SUDFWLFH���DV�ZHOO�DV�
WRSLF�UHSRUWV��LQFOXGLQJ�DQQXDO�WRSLF�XSGDWHV����

6XSSRUW�WR�SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ�FRQFHUQLQJ�WKHVH�SUHVVXUHV�ZLOO�DOVR�EH�SURYLGHG��LQFOXGLQJ�WKH�FRQWLQXLQJ�
GHYHORSPHQW�RI�FRQVLVWHQW�HPLVVLRQ�LQYHQWRULHV�FRPSDWLEOH�ZLWK�&RPPXQLW\�UHTXLUHPHQWV�RQ�DLU�TXDOLW\��DFLGLILFDWLRQ�DQG�FOLPDWH�
FKDQJH��DQG�WKH�UHYLHZ�RI�FKHPLFDO�OHJLVODWLRQ�XQGHUZD\��3+$5(�FRXQWULHV�DUH�WKURXJK�3+$5(�7RSLF�/LQN��37/��RQ�$LU�(PLVVLRQV�
FRQQHFWHG�WR�WKH�ZRUN�RI�WKH�(7&V�DQG�WKH�(,21(7��7KH�IXWXUH�GHYHORSPHQW�RI�WKHVH�(7&V�DQG�UHODWHG�3+$5(�7RSLF�/LQNV���ZLOO�EH�
FRQVLGHUHG�E\�WKH�0DQDJHPHQW�%RDUG�DQG�LQIRUPDWLRQ�VXSSRUWLQJ�WKH�GHFLVLRQV�ZLOO�EH�GHYHORSHG�DV�SDUW�RI�WKH�(($�SHUIRUPDQFH�
HYDOXDWLRQ�WR�EH�FRPSOHWHG�GXULQJ�������

7KH�ZRUN�H[HFXWHG�KHUH�LV�DOVR�WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�LQGLFDWRUV�IRU�WKH�WRSLFV�DQG�UHODWHG�SUREOHPV�DQG�WKXV�WKH�EDV LV�
IRU�WKH�UHJXODU�LQGLFDWRU�EDVHG�UHSRUWV�DV�ZHOO�DV�WKH�FRPSUHKHQVLYH�ILYH�\HDU�UHSRUW���)XUWKHUPRUH�ZRUN�GRQH�RQ�LQIRUPDWLRQ�RQ�
SUHVVXUHV�LV�OLQNHG�WR�WKH�GHYHORSPHQW�RI�LQIRUPDWLRQ�IRU�LQWHJUDWLRQ�RI�HQYLURQPHQW�LQWR�µWKH�GULYHUV¶���

������ $WPRVSKHULF�HPLVVLRQV�7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�GHYHORS�LQYHQWRU\�DQG�UHSRUWLQJ�WRROV�IRU�QDWLRQDO�XVH��FRPSLOH�
HPLVVLRQ�HVWLPDWHV�UHOHYDQW�WR�DFLGLILFDWLRQ��HXWURSKLFDWLRQ��XUEDQ�DQG�UHJLRQDO�DLU�TXDOLW\�DQG�FOLPDWH�FKDQJH�DQG�SURYLGH�VXSSRUW�RQ�
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UHOHYDQW�(8�OHJLVODWLRQ�DQG�LQWHUQDWLRQDO�FRQYHQWLRQV�WKURXJK�SDUWLFLSDWLRQ�LQ�H[SHUW�PHHWLQJV�LQFOXGLQJ�WKH�SURSRVHG�)RUXP�RQ�
HPLVVLRQV�UHSRUWLQJ���$Q�DQQXDO�DLU�HPLVVLRQV�UHSRUW�DQG�LI�UHTXLUHG�D�UHSRUW�XQGHU�WKH��SURSRVHG��QDWLRQDO�HPLVVLRQ�FHLOLQJV�GLUHFWLYH�
ZLOO�EH�SURGXFHG��

������:DVWH�7KH�SURMHFW�ZLOO�FRQWLQXH�WR�DQDO\VH�DQG�UHFRPPHQG�LPSURYHPHQWV�LQ�ZDVWH�GDWD��FRPSLOH�PHWD�LQIRUPDWLRQ�RQ�ZDVWH�
PDQDJHPHQW�IDFLOLWLHV�DQG�SUDFWLFHV�DQG�GHYHORS�ZDVWH�IDFWRUV�IRU�VHOHFWHG�ZDVWH�VWUHDPV��DQG�SURYLGH�WLPHO\�GDWD�DQG�VXSSRUW�I RU�
UHOHYDQW�(8�OHJLVODWLRQ�DQG�SROLF\�GHYHORSPHQW��

������&KHPLFDOV�%DVHG�RQ�WKH�LGHQWLILFDWLRQ�RI�SULRULWLHV�DQG�UHYLHZ�RI�FKHPLFDOV�PRQLWRULQJ�IURP�WKH����ZRUN�SURJUDPPH��DQG�
WKH�FRQFOXVLRQV�DQG�LPSOLFDWLRQV�RI�WKH�³%ULGJLQJ�WKH�*DS´�FRQIHUHQFH��WKH�ZRUN�ZLOO�LQYROYH�PRQLWRULQJ�HPLVVLRQV�DQG�RFFXUUHQFH�RI�
VRPH�SULRULW\�VXEVWDQFHV��SDUWLFXODUO\�LQ�UHJDUG�WR�LPSDFW�RQ�FKLOGUHQ�DQG�LPSDFW�RQ�VHQVLWLYH�VSHFLHV���VHH�DOVR���������:RUN�ZLOO�DOVR�
FRQWLQXH���LQ�SDUWQHUVKLS�ZLWK�WKH�&RPPLVVLRQ��PHPEHU�VWDWHV�DQG�(XURVWDW�RQ�WKH�FKHPLFDOV�LQWHQVLW\�LQGLFDWRU��:RUN�RQ�FKHPLFDOV�
LV�WR�VXSSRUW�WKH�RQ�JRLQJ�ZRUN�LQ�WKH�&RPPLVVLRQ�RQ�FKHPLFDOV�DQG�WKH�HQYLURQPHQW��DQG�ZLOO�EH�GHILQHG�DQG�LPSOHPHQWHG�LQ�
FRQVXOWDWLRQ�ZLWK�'*�(QYLURQPHQW��

������ :DWHU�GLVFKDUJHV���/LPLWHG�DFWLYLW\�LQ������
������ 5HOHDVHV�WR�ODQG�DQG�VRLO��/LPLWHG�DFWLYLW\�LQ������
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67$7(�$1'�48$/,7<�
������������������������������������
• $LU�4XDOLW\��
• :DWHU�4XDOLW\�DQG�5HVRXUFHV�
• 6WDWH�RI�)ORUD��)DXQD�DQG�
%LRWRSHV�

• 6WDWH�RI�6RLO�
• /DQG�&RYHU�
• &RDVWDO�DQG�0DULQH�
(QYLURQPHQW�

• 1RLVH�
�

�����6WDWH�DQG�4XDOLW\��&RQWLQXH�WKH�ZRUN�EHJXQ�LQ�WKH�ILUVW�0XOWLDQQXDO�:RUN�3URJUDPPH�DQG�$:3�����WR�FRQQHFW�WR�QDWLRQDO�
PRQLWRULQJ�DQG�GDWD�FROOHFWLRQ�DV�WKH�VRXUFH�RI�WKH�LPSURYHG�TXDOLW\���WDUJHWHG��WLPHO\��UHOHYDQW�DQG�UHOLDEOH��GDWD�UHTXLUHG�DW�WKH�
(XURSHDQ�OHYHO�WR�EH�FRPSLOHG�LQWR�GDWDEDVHV�ZLWKLQ�WKH�5HIHUHQFH�&HQWUH�RQ�WKH�YDULRXV�DVSHFWV�RI�6WDWH���LQFOXGLQJ�:$7(5%$6(��
0$5,1(%$6(��$,5%$6(��62,/%$6(��(81,6��/DQG�&RYHU��1RLVH���DV�ZHOO�DV�IRU�&RDVWDO�=RQH�,QGLFDWRUV���

(7&V���RQ�,QODQG�:DWHUV��0DULQH�DQG�&RDVWDO�(QYLURQPHQW��$LU�4XDOLW\��1DWXUH�&RQVHUYDWLRQ����ZLOO�FRQWLQXH�WR�PDNH�PDMRU�
FRQWULEXWLRQV�WR�WKH�SURMHFW�JURXS��5HFRPPHQGDWLRQV�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�ODQG�FRYHU�DQG�VRLO�ZLOO�EH�FDUULHG�IRUZDUG�LQ�������
VXEMHFW�WR�WKH�GHFLVLRQ�RI�WKH�0DQDJHPHQW�%RDUG��7KH�IXWXUH�GHYHORSPHQW�RI�DOO�6WDWH�DQG�4XDOLW\�(7&V�DQG�UHODWHG�3+$5(�7RSLF�
/LQNV���ZLOO�EH�FRQVLGHUHG�E\�WKH�0DQDJHPHQW�%RDUG�DQG�LQIRUPDWLRQ�VXSSRUWLQJ�WKH�GHFLVLRQV�ZLOO�EH�GHYHORSHG�DV�SDUW�RI�WKH�(($�
SHUIRUPDQFH�HYDOXDWLRQ�WR�EH�FRPSOHWHG�GXULQJ�������

$FWLYLWLHV�ZLWKLQ�WKHVH�VHYHQ�SURMHFWV�ZLOO�LQ�FROODERUDWLRQ�ZLWK�(XURVWDW�DQG�-5&�ZKHUH�DSSURSULDWH�GHOLYHU�WKH�WRSLF�GDWDEDVHV�DQG�
D�UDQJH�RI�WHFKQLFDO�DQG�WRSLF�UHSRUWV��LQFOXGLQJ�DQQXDO�WRSLF�XSGDWH�UHSRUWV��RQ�YDULRXV�DVSHFWV�RI�ZDWHU��DLU�DQG�VRLO�TXDOLW\�DQG�WKH�
VWDWH�RI�ODQG�FRYHU��QDWXUH�DQG�ELRGLYHUVLW\�DV�ZHOO�DV�QRLVH�PDSV��6HYHUDO�RI�WKHVH�UHSRUWV�DUH�UHTXLUHG�XQGHU�VSHFLILF�(8�OHJLVODWLRQ��
2WKHU��ZRUN�ZLOO�KHOS�GHYHORS�DQG�LPSOHPHQW��QHZ�SROLF\��3+$5(�FRXQWULHV�DUH�WKURXJK�37/V�RQ�$LU�4XDOLW\��/DQG�&RYHU��,QODQG�
:DWHUV�DQG�1DWXUH�&RQVHUYDWLRQ�FRQQHFWHG�WR�WKH�ZRUN�RI�WKH�(7&V�DQG�WKH�(,21(7����

7KH�ZRUN�H[HFXWHG�KHUH�LV�DOVR�WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�LQGLFDWRUV�IRU�WKH�WRSLFV�DQG�UHODWHG�SUREOHPV�DQG�WKXV�WKH�EDVLV�
IRU�WKH�LQGLFDWRU�EDVHG�UHSRUW�DV�ZHOO�DV�WKH�FRPSUHKHQVLYH�ILYH�\HDU�UHSRUW���

������ $LU�TXDOLW\��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�SURYLGH�VXSSRUW�WR�DLU�TXDOLW\�GLUHFWLYHV�DQG�H[FKDQJH�RI�LQIRUPDWLRQ�GHFLVLRQV�
WKURXJK�WKH�GHYHORSPHQW�RI�(852$,51(7��'(0��'DWD�([FKDQJH�0RGXOH��$,5%$6(��DQG�PRGHO�GRFXPHQWDWLRQ�V\VWHP��SDUWLFLSDWLRQ�
LQ�H[SHUW�PHHWLQJV�DQG�WKH�SUHSDUDWLRQ�RI�DQQXDO�UHSRUW�RQ�WKH�H[FKDQJH�RI�LQIRUPDWLRQ�GHFLVLRQ��

������ :DWHU�TXDOLW\��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�SURYLGH�VXSSRUW�WR�WKH�5HSRUWLQJ�'LUHFWLYH�DQG��SURSRVHG��)UDPHZRUN�:DWHU�
'LUHFWLYH�WKURXJK�WKH�GHYHORSPHQW�RI�(852:$7(51(7��:$7(5%$6(�DQG�'(0�DQG�SDUWLFLSDWLRQ�LQ�H[SHUW�PHHWLQJV��DQG�KHQFH�
HQVXUH�WKDW�WKH�(852:$7(51(7�LV�GHYHORSHG�FRQVLVWHQWO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�)UDPHZRUN�'LUHFWLYH���

������ 6WDWH�RI�IORUD��IDXQD�DQG�ELRWRSHV��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�SURYLGH�VXSSRUW�WR�WKH�+DELWDWV�DQG�%LUG�'LUHFWLYHV�WKURXJK�
WKH�GHYHORSPHQW�RI�(81,6��SDUWLFLSDWLRQ�LQ�H[SHUW�PHHWLQJV��RUJDQLVDWLRQ�RI�UHJLRQDO�1DWXUD������SUHSDUDWLRQ�PHHWLQJV�DQG�WKH�
SUHSDUDWLRQ�RI�UHSRUWV�DQG�SDSHUV��3ULRULW\�LV�JLYHQ�WR�GHYHORSLQJ�LQ�(81,6�D�V\VWHP�IRU�VLWHV�LQ�RUGHU�WR�SURYLGH�HDUO\�ZDUQLQJV�RI�
DGYHUVH�LPSDFWV�DQG�WKHLU�FDXVHV���

������ 6WDWH�RI�6RLO��6XEMHFW�WR�DJUHHPHQW�RI�0DQDJHPHQW�%RDUG��WKLV�SURMHFW�ZLOO�FRQWLQXH�WR�GHYHORS�SURSRVDOV�IRU�D�(XURSHDQ�
6RLO�0RQLWRULQJ�1HWZRUN��(85262,/1(7���FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�WKH�(XURSHDQ�6RLO�)RUXP�DQG�IROORZ�XS�RQ�WKH�MRLQW�
(($�81(3�PHVVDJH�RQ�VRLO��'HYHORSPHQW�RI�(XURSHDQ�1HWZRUN���VHFRQG�SKDVH��6XUYH\�RI�([LVWLQJ�1HWZRUNV�IRU�81�&RQYHQWLRQ�WR�
&RPEDW�'HVHUWLILFDWLRQ��81&&'��ZLWK�81(3���GHFLVLRQ�&23���ZLWK�81(3�IXQGLQJ��
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������ /DQG�FRYHU��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�PDLQWDLQ�DQG�PDNH�DFFHVVLEOH�WKH�&25,1(�/DQG�&RYHU�GDWDEDVH�DQG�SURYLGH�
FRQWULEXWLRQV�WR�VSDWLDO�LQGLFDWRU�GHYHORSPHQW��LQFOXGLQJ�FRQVLVWHQW�VSDWLDO�GDWDVHWV�DQG�WKH�SURGXFWLRQ�RI�PDSV����6XEMHFW�WR�DYDLODELOLW\�
RI�IXQGLQJ�IURP�&RPPLVVLRQ�6HUYLFHV�DQG�(($�PHPEHU�FRXQWULHV�IRU�WKH�&/&�����XSGDWH��D�MRLQW�(($�-5&�SURMHFW��7KLV�SURMHFW�ZLOO�
SURYLGH�VXSSRUW�WR�'*�(QYLURQPHQW��'*�$JULFXOWXUH�DQG�)LVKHULHV��'*�5HJLRQDO�SROLF\��DQG�PHPEHU�FRXQWULHV�IRU�FRPSLOLQJ�WKH�XSGDWH�
LQ�SULRULW\�DUHDV��IRU�H[DPSOH�FRDVWDO�]RQHV��GHVLJQDWHG�DUHDV�DQG�XUEDQ�DUHDV��EDVHG�RQ�UHPRWH�VHQVLQJ�GDWD���

������ 0DULQH�DQG�FRDVWDO�HQYLURQPHQW��7KLV�SURMHFW�ZLOO�FRQWLQXH�WKH�,QWHU�5HJLRQDO�0DULQH�)RUXP��GHYHORS�0$5,1(%$6(��
GHYHORS�VSHFLILF��VHOHFWHG�LQGLFDWRUV�UHOHYDQW�WR�PDULQH�ZDWHU�TXDOLW\�DQG�FRDVWDO�]RQH�PDQDJHPHQW�DQG�SURYLGH�VXSSRUW�WR�'*�
(QYLURQPHQW��

������1RLVH��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�(8�6WUDWHJ\�RQ�1RLVH��LQFOXGLQJ�FRQWULEXWLRQV�WR�WKH�H[SHUW�
ZRUNLQJ�JURXSV��DQG�VHOHFWHG�XUEDQ�LQLWLDWLYHV��VHH�SURMHFW��������DV�ZHOO�DV�SURYLGH�DVVHVVPHQW�RI�WKH�FRQWULEXWLRQV�RI�VHOHFWHG�
VHFWRUV��WR�QRLVH�SUREOHPV��LQFOXGLQJ��D�GDWDEDVH�RQ�PRQLWRULQJ�QRLVH��LI�LQFOXGHG�LQ�GUDIW�'LUHFWLYH����

��� ,17(*5$7('�$66(660(17�
�
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����������
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(19,5210(17$/�,668(6�
������������������������������������
• $LU�4XDOLW\�DQG�2]RQH��VWUDW���
WURS���

• &OLPDWH�&KDQJH�
• :DWHU�6WUHVV�
• (XWURSKLFDWLRQ�
• $FLGLILFDWLRQ�
• %LRGLYHUVLW\�FKDQJHV��
• ([SRVXUH�WR�&KHPLFDOV�
• +HDOWK�
• /DQG�DQG�VRLO�GHJUDGDWLRQ�
• :DVWH�0DQDJHPHQW�

����(QYLURQPHQWDO�,VVXHV��8QGHU�WKLV�SURMHFW�JURXS�WKH�DVVHVVPHQW�RI�LQGLYLGXDO�HQYLURQPHQWDO�LVVXHV�LV�RUJDQLVHG�DQG�FR�
RUGLQDWHG��(QYLURQPHQWDO�LVVXHV�KHUH�UHIHU�WR�VLWXDWLRQV�ZKHUH�KXPDQ�DFWLYLWLHV�LQIOXHQFH�RU�H[DFHUEDWH�HQYLURQPHQWDO�SURFHVVHV �
FDXVLQJ�VLJQLILFDQW�HQYLURQPHQWDO��KXPDQ�RU�HFRQRPLF�LPSDFWV��$OWKRXJK�WKH�IRFXV�KHUH�LV�RQ�WKH�µ,¶��,PSDFWV��RI�'36,5��WKH�IXOO�
IUDPHZRUN�LV�XVHG�IRU�WKH�DVVHVVPHQWV���

3ULRULW\�LV�JLYHQ�WR�RQJRLQJ�DFWLYLWLHV�IURP�WKH�ILUVW�0$:3�DQG�$:3���LQFOXGLQJ��DLU�TXDOLW\�DQG�R]RQH��VWUDWRVSKHULF�R]RQH�
GHSOHWLRQ�DQG�WURSRVSKHULF�SKRWRFKHPLFDO�R[LGDQWV���FOLPDWH�FKDQJH��ZDWHU�VWUHVV��ZDWHU�TXDQWLW\�DQG�TXDOLW\���ELRGLYHUVLW\�FKDQJH��
ZDVWH�PDQDJHPHQW�DQG��PRQLWRULQJ�	�DVVRFLDWHG�H[SRVXUH�WR�FKHPLFDOV��$GGLWLRQDO�DUHDV�ZKLFK�GHVHUYH�FRQVLGHUDWLRQ�JLYHQ�WKH�
QHHGV�RI�FXUUHQW�SROLF\�LPSOHPHQWDWLRQ�DQG�IUDPLQJ�GHEDWHV�LQFOXGH��DFLGLILFDWLRQ��HXWURSKLFDWLRQ��HQYLURQPHQW�DQG�KHDOWK��DQG��ODQG�
DQG�VRLO�GHJUDGDWLRQ��6XSSRUW�WR�WKH�&RPPXQLW\�DQG�PHPEHU�FRXQWULHV�RQ�UHOHYDQW�(8�OHJLVODWLRQ��PXOWLODWHUDO�HQYLURQPHQWDO�
DJUHHPHQWV�DQG�WKH�%LRGLYHUVLW\�&OHDULQJ�+RXVH�PHFKDQLVP�ZLOO�DOVR�EH�SURYLGHG��VHH�DOVR��������������DQG����������

7KH�ZRUN�H[HFXWHG�KHUH�LV�DOVR�WKH�EDVLV�IRU�WKH�GHYHORSPHQW�RI�LQGLFDWRUV�IRU�WKH�LVVXHV�LQ�TXHVWLRQ�DQG�WKXV�WKH�EDVLV�IRU�WKH�
LQGLFDWRU�EDVHG�UHSRUW�DV�ZHOO�DV�WKH�FRPSUHKHQVLYH�ILYH�\HDU�UHSRUW��

$�SULRULW\�RI�WKLV�SURMHFW�DUHD�ZLOO�EH�WR�DVVHVV�WKH�FURVV�OLQNV�EHWZHHQ�HQYLURQPHQWDO�LVVXHV�WR�LPSURYH�HIILFLHQF\�LQ�WKH�
DVVHVVPHQWV�DQG�WR�SURYLGH�VWUDWHJLF�VXSSRUW�WR�SROLF\�PDNHUV�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�SROLFLHV�WR�WDFNOH�WKHVH�LQWHU�UHODWHG�
LVVXHV��0XFK�RI�WKH�ZRUN�LQ�WKHVH�SURMHFWV�ZLOO�EH�FDUULHG�RXW�E\�(7&V��DQG�37/V���

������ $LU�TXDOLW\�DQG�R]RQH��7KLV�SURMHFW�ZLOO�FRQWLQXH�WR�SURYLGH�WKH�DQQXDO�UHSRUWV�RQ�WURSRVSKHULF�R]RQH�DQG�FRQWULEXWH�WR�WKH�
GHYHORSPHQW�RI�(8�DLU�TXDOLW\�VWUDWHJ\��IRU�H[DPSOH�&OHDU�$LU�IRU�(XURSH���&$)(���

������ &OLPDWH�FKDQJH��7KLV�SURMHFW�ZLOO�EH�D�SULRULW\�LQ������DQG�ZLOO�SURYLGH�VXSSRUW��ZLWK�DGGLWLRQDO�LQSXW�FRQWULEXWLRQV�IURP�
SURMHFW�������DQG�SURMHFW�JURXSV�����DQG������WR�WKH�&RPPLVVLRQ�DQG�0HPEHU�6WDWHV�RQ�WKH�(8�JUHHQKRXVH�JDV�PRQLWRULQJ�
PHFKDQLVP��LQFOXGLQJ�SUHSDUDWLRQ�RI�DQ�DQQXDO�UHSRUW��DQG�WKH�&RPPXQLW\�&RPPXQLFDWLRQV�XQGHU�WKH�81�)UDPHZRUN�&OLPDWH�&KDQJH�
&RQYHQWLRQ���

������:DWHU�VWUHVV��7KLV�SURMHFW�ZLOO�SUHSDUH�UHSRUWV�RQ�GHPDQG�VLGH�PDQDJHPHQW�DQG�IORRGV�GURXJKWV�IRU�SXEOLFDWLRQ�LQ�
(QYLURQPHQWDO�,VVXHV�UHSRUWV��

������(XWURSKLFDWLRQ��6RPH�DFWLYLW\�RQ�HXWURSKLFDWLRQ�ZLWKLQ�WKH�(7&�0&�OLQNHG�WR�WKH�DFWLYLW\�LQ��������,QWHJUDWHG�DVVHVVPHQW�
SURFHGXUH�IRU�HXWURSKLFDWLRQ��

������$FLGLILFDWLRQ���1R�DFWLYLW\�LQ�������
������%LRGLYHUVLW\�FKDQJH��7KLV�SURMHFW�ZLOO�LQYROYH�VHYHUDO�(7&V�LQ�WKH�SUHSDUDWLRQ�RI�D�UHSRUW�RQ�³(XURSH¶V�%LRORJLFDO�'LYHUVLW\´�

DQG�ZLOO�SURYLGH�WKH�LQLWLDO�PRGXOHV�RI�WKH�&RPPXQLW\�&OHDULQJ�+RXVH�0HFKDQLVP��7KH�$JHQF\�SURGXFHV�WKH�PRGHO�DQG�ILUVW�YHUVLRQ�RI�
WKH�(XURSHDQ�&RPPLVVLRQ¶V�%LRGLYHUVLW\�&OHDQLQJ�+RXVH�0HFKDQLVP��,Q�������D�SURWRW\SH�ZLOO�EH�WHVWHG�DQG�EURXJKW�LQWR�XVH�LQ��
SURMHFWV�������DQG��������7KLV�DFWLYLW\�LV�IXQGHG�WKURXJK�,'$���'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�VRFLHW\��
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������([SRVXUH�WR�&KHPLFDOV�������([SRVXUH�WR�FKHPLFDOV��0RQLWRULQJ�RI�FKHPLFDOV����������ZLOO�IRFXV�RQ�VRPH�SULRULW\�SDWKZD\V�
DQG�HQYLURQPHQWDO�FRQFHQWUDWLRQV��,Q�WKLV�SURMHFW�UHODWHG�H[SRVXUH�GDWD�RI��H�J��FKLOGUHQ��WRS�SUHGDWRUV��VKHOOILVK��ZLOO�EH�JDWKHUHG��
DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�2(&'��(XURSHDQ�&KHPLFDOV�%XUHDX��&(),&��DQG�UHOHYDQW�PHPEHU�VWDWHV��HWF��RYHU�SULRULWLHV�IRU�ULVN�
DVVHVVPHQWV��:RUN�RQ�FKHPLFDOV�LV�WR�VXSSRUW�WKH�RQ�JRLQJ�ZRUN�LQ�WKH�&RPPLVVLRQ�RQ�FKHPLFDOV�DQG�WKH�HQYLURQPHQW��DQG�ZLOO�EH�
GHILQHG�DQG�LPSOHPHQWHG�LQ�FRQVXOWDWLRQ�ZLWK�'*�(QYLURQPHQW��

������+HDOWK��$�UHYLHZ�UHSRUW�ZLOO�EH�SURGXFHG�WKDW�FULWLFDOO\�VXPPDULVHV�WKH�PHWKRGRORJLHV�DQG�FRQFOXVLRQV�RI�DVVHVVPHQWV�LQWR�
WKH�FRQWULEXWLRQ�RI�RFFXSDWLRQDO�DQG�HQYLURQPHQWDO�IDFWRUV�WR�SXEOLF�LOO�KHDOWK��EXLOGLQJ�RQ�WKH�DQDO\VLV�LQ�WKH�³WXUQ�RI�WKH�FHQWXU\´�UHSRUW�
DQG�LGHQWLI\LQJ�SULRULW\�JDSV�LQ�H[SRVXUH�UHVSRQVH�UHODWLRQVKLSV��,Q�SDUWQHUVKLS�ZLWK�WKH�:+2��D�VFRSLQJ�VWXG\�ZLOO�EH�SURGXFHG�RQ�WKH�
IHDVLELOLW\�RI�DQ�DQQXDO�UHSRUW�RQ�FKLOGUHQ¶V�KHDOWK��DV�UHFRPPHQGHG�E\�WKH�/RQGRQ�0LQLVWHULDO�FRQIHUHQFH�LQ��������IRFXVLQJ�RQ�
UHOHYDQW�FRPPXQLW\�KHDOWK�LQGLFDWRUV��DQG��GHSHQGLQJ�RQ�LWV�FRQFOXVLRQV�DQG�GDWD�DYDLODELOLW\��D�ILUVW�YHUVLRQ�ZLOO�EH�SXEOLVKHG��

������/DQG�DQG�VRLO�GHJUDGDWLRQ��7KLV�SURMHFW�ZLOO�IROORZ�XS�RQ�GHYHORSPHQWV�RI�WKH�IUDPHZRUN�IRU�(XURSHDQ�VRLO�PRQLWRULQJ�DQG�
WKH�MRLQW�81(3�(($�PHVVDJH�RQ�VRLO�SUHSDUHG�LQ������DQG�DOVR�FRQWLQXHV�WR�FRQWULEXWH�WR�WKH�81�&RQYHQWLRQ�WR�&RPEDW�
'HVHUWLILFDWLRQ�DQG�UHODWHG�&RPPXQLW\�SROLF\�GHYHORSPHQWV��

�������:DVWH�0DQDJHPHQW��7KLV�SURMHFW�ZLOO�SURYLGH�VXSSRUW�WR�WKH�&RPPLVVLRQ�DQG�0HPEHU�6WDWHV�RQ�WKH�LPSOHPHQWDWLRQ�DQG�
GHYHORSPHQW�RI�(8�OHJLVODWLRQ��LQFOXGLQJ�SDUWLFLSDWLRQ�LQ�H[SHUW�DQG�DGYLVRU\�JURXS�PHHWLQJV��
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5(*,21$/�$66(660(176�
�
������������������������������������
• 0HGLWHUUDQHDQ�DUHD��
• ,QWHJUDWHG�&RDVWDO�=RQH�
0DQDJHPHQW��,&=0��

• 7UDQVSRUW�7(1�6($�
• /DQGVFDSH�
• 8UEDQ�(QYLURQPHQW�

7KH�VSDWLDO�DVSHFW�RI�HQYLURQPHQWDO�LVVXHV�LV�WDNHQ�RQ�ERDUG�LQ�PDQ\�SURMHFWV��+RZHYHU��WKH�SURMHFWV�OLVWHG��EHORZ�DUH��HLWKHU�E\�
WKHLU�IRFXV�RQ�D�VSHFLILF�UHJLRQ��RU�E\�WKHLU�PHWKRGRORJ\��PDQDJHG�DV�D�VHSDUDWH�FDWHJRU\�����

������0HGLWHUUDQHDQ�DUHD���:RUN�RQ�WKLV�SURMHFW�EH\RQG�OLPLWHG�LQWHUQDO�FDSDFLWLHV�LV�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV��
)ROORZLQJ�WKH�SXEOLFDWLRQ�LQ�2FWREHU������RI�WKH�0HGLWHUUDQHDQ�6HD�UHSRUW��81(3�0$3�DQG�(($�MRLQW�SXEOLFDWLRQ���WKH�PDLQ�REMHFWLYHV�
RI�WKLV�DFWLYLW\�DUH�WR�FRQWLQXH�OLQNLQJ��QHWZRUNLQJ�DQG�UHSRUWLQJ�DFWLYLWLHV�LQ�WKH�IUDPHZRUN�RI�WKH�0$3�(($�0R8�DQG�LWV�DVVRFLDWHG�
ZRUN�SODQ��'HSHQGLQJ�RQ�EXGJHW�DYDLODELOLW\�DQG�ILQDQFLQJ�RSSRUWXQLWLHV��SUHSDUDWLRQV�ZLOO�EH�XQGHUWDNHQ�IRU�D�MRLQW�6WDWH�RI�WKH�
(QYLURQPHQW�W\SH�UHSRUW�IRU�WKH�0HGLWHUUDQHDQ�%DVLQ���

7KH�(($�ZLOO�FRQWLQXH�WR�EH�DVVRFLDWHG�WR�WKH�ZRUN�RQ�VXVWDLQDELOLW\�LQGLFDWRUV�VWHHUHG�E\��WKH�0&6'��0HGLWHUUDQHDQ�&RPPLVVLRQ�
IRU�6XVWDLQDEOH�'HYHORSPHQW���,Q�SDUDOOHO��ZKLOH�WKH�ZRUN�RQ�EDVLF�VWDWLVWLFV�WKURXJK�WKH�0('67$7�SURMHFW��PDQDJHG�E\�(XURVWDW��LV�
RQJRLQJ��WKH�(($�ZLOO�NHHS�DFWLQJ�DV�DQ�DGYLVRU�WR�WKH�SURMHFW��DQG�ZLOO�SURYLGH��WKURXJK�WKH�(7&V��H[SHUWLVH�DQG�WUDLQLQJ�RQ�PRQLWRULQJ�
WRROV�DQG�PHWKRGRORJLHV��7KH�(($�ZLOO�DOVR�FRQWLQXH�LWV�UROH�LQ�WKH�$GYLVRU\�3DQHO�IRU�WKH�GHYHORSPHQW��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�
RI�WKH�0HGLWHUUDQHDQ�QHWZRUN�RI�QDWLRQDO�REVHUYDWRULHV�IRU�WKH�HQYLURQPHQW��,Q�WKH�FRQWH[W�RI�WKH�(8520('�SDUWQHUVKLS��%DUFHORQD�
'HFODUDWLRQ���LPSRUWDQW��DFWLYLWLHV�FRQYHUJH�WRZDUGV�WKH�DQDO\VLV�RI�LPSDFWV�RI�WKH�IUHH�WUDGH�DUHD���WKH�(($�ZLOO�DVVLVW�WKH�&RPPLVVLRQ�
WR�WKH�H[WHQW�SRVVLEOH��LQ�SDUWLFXODU�DV�UHJDUGV�WKH�LPSOHPHQWDWLRQ�RI�60$3�0('$�DQG�LWV�FRPSOHPHQWDULW\�ZLWK�WKH�0$3�,,�ZRUN�
SURJUDPPH��6FRSLQJ�VWXG\�RQ�HQYLURQPHQWDO�LQIRUPDWLRQ�RQ�LVODQG�UHJLRQV��IRFXVLQJ�RQ�0HGLWHUUDQHDQ�LVODQGV�DQG�LPSDFW�RI�WRXULVP�
WR�EH�FRQVLGHUHG��$OVR��WHFKQLFDO�VXSSRUW�WR�&RPPLVVLRQ�&\SUXV�QHJRWLDWLRQV�IRU�WKH�DFFHVVLRQ�SURFHVV�ZLOO�FRQWLQXH��3UHSDUDWLRQ�RI�
WKH�MRLQW�5HSRUW�RQ�WKH�0HGLWHUUDQHDQ�%DVLQ��0$3�(($���,PSOHPHQWDWLRQ�RI�WKH�0R8�ZLWK�0$3����

������,QWHJUDWHG�&RDVWDO�=RQH�0DQDJHPHQW��,&=0���FRQWLQXDWLRQ�RI�WKH�(7&�0&�ZRUN�XQGHUWDNHQ�LQ�WKH�SHULRG���������WRZDUGV�
DQ�DQDO\WLFDO�IUDPHZRUN�DQG�LQGLFDWRUV�LQ�VXSSRUW�RI�WKH�ZRUN�RI�WKH�&RPPLVVLRQ��IROORZLQJ�WKH����������,&=0�&RPPLVVLRQ�
'HPRQVWUDWLRQ�3URJUDPPH���$�FRQWULEXWLRQ�WR�WKLV�ZRUN�LV�WKH������(($�VWXG\�UHSRUW�RQ�LQIRUPDWLRQ�QHHGV�IRU�,&=0�IRU�WKH���������
'HPRQVWUDWLRQ�3URJUDPPH���

�������7UDQVSRUW��LQFOXGLQJ�6($�RI�WKH�7(1�DQG���IROORZ�XS�ZRUN�RQ�VWUDWHJLF�HQYLURQPHQWDO�DVVHVVPHQW�RI�7(1�ZLOO�GHSHQG�RQ�
WKH�&RPPLVVLRQ¶V�UHTXHVW�>LQSXW�IURP�'*�7UDQVSRUW�DQG�(QHUJ\��DQG�'*�(QYLURQPHQW�UHTXLUHG@��

7KH�$FFHVVLRQ�7UHDW\�EHWZHHQ�$XVWULD�VWDWHG�WKDW�WKH�&RPPLVVLRQ�ZLOO��LQ�FR�RSHUDWLRQ�ZLWK�WKH�(($��XQGHUWDNH�D�VFLHQWLILF�VWXG\�WR�
DVVHVV�WKH�UHGXFWLRQ�RI�HQYLURQPHQWDO�SUHVVXUHV�IURP�WUXFN�WUDQVLW�WUDIILF�WKURXJK�$XVWULD��7KHVH�DFWLYLWLHV�KDYH�WR�EH�XQGHUWDNHQ�
EHIRUH������DQG�WKHUHIRUH�LQLWLDO�SUHSDUDWLRQV�ZLOO�EHJLQ�LQ������ZLWK�WHFKQLFDO�FRQVXOWDWLRQV�ZLWK�WKH�$JHQF\��WKH�&RPPLVVLRQ�DQG�
$XVWULD��>WR�EH�XSGDWHG�LQ�FRQVXOWDWLRQ�ZLWK�'*�7UDQVSRUW�DQG�(QHUJ\�'*�(QYLURQPHQW�DQG�$XVWULD@���

������/DQGVFDSH��)ROORZLQJ�WKH�ODQGVFDSH��UHODWHG�DFWLYLWLHV�IRU�1$7/$1�DQG�WKH�(8���UHSRUW��DQG�ZLWKLQ�WKH�LQWHJUDWHG�DSSURDFK�
RQ�%LRGLYHUVLW\��VHH���������WKH�ZRUN�ZLOO�FRQFHQWUDWH�RQ�WHVWLQJ�WKH�FODVVLILFDWLRQ�W\SRORJ\�RI�ODQGVFDSHV�DQG�WR�SURGXFH�DQ�RYHUYLHZ�
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�FRXQWU\�SURILOH��LQFOXGLQJ�FXOWXUDO�ODQGVFDSHV��IRU�FR�RUGLQDWLRQ�RI�06�ZRUN�DQG�FRQVLVWHQW�(XURSHDQ�DVVHVVPHQWV���7KHVH�DFWLYLWLHV�
DUH�UHJDUGHG�DV�LPSRUWDQW�FRQWULEXWLRQV�WR�WKH�(6'3�DQG��WR��WKH�LPSOHPHQWDWLRQ�RI�WKH�SDQ�(XURSHDQ�%LRORJLFDO�DQG�/DQGVFDSH�
'LYHUVLW\�6WUDWHJ\���&RRSHUDWLRQ�ZLWK�WKH�(XURSHDQ�/DQGVFDSH�&RQYHQWLRQ�WR�EH�FRQVLGHUHG��DQG�FRQVXOWDWLRQ�WR�'*�(QYLURQPHQW�DQG�
'*�$JULFXOWXUH�IRUHVHHQ��

������8UEDQ�(QYLURQPHQW���)ROORZLQJ�WKH�&RPPLVVLRQ�SDSHU�´6XVWDLQDEOH�8UEDQ�'HYHORSPHQW�LQ�WKH�(XURSHDQ�8QLRQ��D�
IUDPHZRUN�IRU�DFWLRQ��ZKLFK�KLJKOLJKWV�WKH�LPSRUWDQFH�RI�VWUDWHJLF�DVVHVVPHQW�DQG�PDQDJHPHQW��WKH�DFWLYLW\�RI��WKH�$JHQF\�ZLOO�EH�
GHYHORSHG�LQ�FRRSHUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�6HUYLFHV�DQG�RWKHUV�LQ�ILYH�PDLQ�DUHDV������8UEDQ�HQYLURQPHQW�LQGLFDWRUV�����6WDWH�DQG�
2XWORRN�RQ�WKH�(QYLURQPHQW�UHSRUW�(QYLURQPHQWDO�6LJQDOV�DFWLYLWLHV������6SDWLDO��LQWHJUDWLRQ�DQG�LQIRUPDWLRQ��DQG�����1HWZRUNLQJ�����
6XSSRUW�WR�WKH�(&�RQ�EHVW�SUDFWLFHV�DQG�PHWKRGRORJLHV�(,$�6($��FRQQHFWLRQ�ZLWK�GDWDEDVHV�RI�RWKHU�RUJDQLVDWLRQV��
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�����������
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6(&7256�$1'�,167580(176��
�
������������������������������������
• 7UDQVSRUW�
• $JULFXOWXUH��
• (QHUJ\�
• 7RXULVP��
• ,QGXVWU\�
• +RXVHKROGV�
• �,QVWUXPHQWV�

6XSSRUW�WR�WKH�SURFHVV�RI�LQWHJUDWLQJ�HQYLURQPHQW�LQ�VHFWRUDO�DQG�RWKHU�SROLFLHV���DOVR�DQ�LPSRUWDQW�LQGLFDWLRQ�LQ�WKH�DPHQGHG�
UHJXODWLRQ���EHJDQ�DIWHU�WKH�&DUGLII�&RXQFLO���-XQH�������DQG�FRQWLQXHV�WR�EH�WKH�PDLQ�DLP�IRU�WKHVH�DFWLYLWLHV��1LQH�DUHDV�KDYH�EHHQ�
LGHQWLILHG�LQ�WKH�SROLF\�SURFHVV�VR�IDU��WR�EH�UHYLHZHG�LQ�WKH�+HOVLQNL�&RXQFLO�ODWH�������FRYHULQJ��7UDQVSRUW��(QHUJ\��$JULFXOWXUH��
,QWHUQDO�0DUNHW��,QGXVWU\��'HYHORSPHQW�&R�RSHUDWLRQ��(FRQRPLF�DQG�)LQDQFLDO�$IIDLUV��)LVKHULHV�DQG�*HQHUDO�$IIDLUV��,Q�FR�RSHUDWLRQ�
ZLWK�WKH�&RPPLVVLRQ�DQG�LQ�SDUWLFXODU�'*�(QYLURQPHQW�DQG�(XURVWDW���WKH�$JHQF\�LV�VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�LQGLFDWRU�EDVHG�
UHSRUWLQJ�LQ�7UDQVSRUW��(QHUJ\�DQG�$JULFXOWXUH��7KHVH�DFWLYLWLHV�DUH�H[SHFWHG�WR�EH�H[SDQGHG�LQ������WR�DOVR�FRYHU�DGGLWLRQDO�HFRQRPLF�
VHFWRUV��)RU�DOO�VHFWRUV�EDVLF�GDWD�FROOHFWLRQ�DQG�DVVHVVPHQW��DV�QHHGHG�IRU�(($�UHSRUWLQJ��LV�IRUHVHHQ�XQGHU�WKH�FXUUHQW�EXGJHW��
+RZHYHU��IRU�WKH�GHOLYHU\�RI�VXEVWDQWLDO�VWXGLHV��QHZ�GDWD�FROOHFWLRQ�DQG�LQGLFDWRU�EDVHG�UHSRUWV��DGGLWLRQDO�IXQGLQJ�QHHGV�WR� EH�IRXQG���

:RUN�RQ�WKH�FULWHULD�IRU�PRQLWRULQJ�SURJUHVV�ZLWK�VHFWRUDO�LQWHJUDWLRQ�ZLOO�FRQWLQXH�IROORZLQJ�WKH������UHSRUW�IRU�WKH�³*OREDO�
$VVHVVPHQW´�WR�EH�LVVXHG�E\�WKH�&RPPLVVLRQ��DOVR�WDNLQJ�LQWR�DFFRXQW�WKH�VHFWRUDO�VWUDWHJLHV�DJUHHG�LQ�WKH�YDULRXV�&RXQFLOV�LQ�ZRUN�
RQ�LQGLFDWRUV�DQG�UHSRUWLQJ�PHFKDQLVPV���

(FRQRPLF�VHFWRUV�DUH�PDLQ�GULYLQJ�IRUFHV�RI�WKH�HQYLURQPHQWDO�SUREOHP��,Q�WKH�IUDPHZRUN�RI�UHSRUWLQJ�RQ�WKH�VWDWH�RI�WKH�
HQYLURQPHQW�DQG�RQ�RXWORRNV��ZRUN�RQ�EXLOGLQJ�D�FRQVLVWHQW�VHW�RI�VFHQDULRV�IRU�DOO�VHFWRUV�ZLOO�FRQWLQXH��VHFWLRQ��������

�������7UDQVSRUW���$IWHU�WKH�FRPSOHWLRQ�DQG�HYDOXDWLRQ�RI�WKH�ILUVW�7UDQVSRUW�DQG�(QYLURQPHQW�LQGLFDWRU�UHSRUW��7(50���DFWLYLWLHV�ZLOO�
LQFOXGH�PRUH�LQ�GHSWK�VWXGLHV�WR�LPSURYH�VRPH�RI�WKH�LQGLFDWRUV��ODXQFK�RI�D�ILUVW�IRFXV�UHSRUW��H[WHQGLQJ�WKH�FRYHUDJH�WR�WKH�DFFHVVLRQ�
FRXQWULHV��OLQNLQJ�ZLWK�LQGLFDWRU�LQLWLDWLYHV�E\�RWKHU�LQWHUQDWLRQDO�RUJDQLVDWLRQV��:+2��81�(&(��2(&'��(&07��HWF����IROORZ�XS�RI�UHODWHG�
UHVHDUFK�DQG�EURDG�FRQVXOWDWLRQ��$V�7(50�LV�D�UHVRXUFH�LQWHQVLYH��DQG�ORQJ�WHUP��FROODERUDWLYH�DFWLYLW\��WKH�(($�ZLOO�FRQWLQXH�WR�VHHN�
DGGLWLRQDO�ILQDQFLDO�VXSSRUW�IURP�WKH�&RPPLVVLRQ�IRU�WKLV�SURMHFW�DV��D�FRQWLQXDWLRQ�RI�WKDW�SURYLGHG�E\�WKH�&RPPLVVLRQ�LQ����� ��2WKHU�
WUDQVSRUW�SURMHFWV�DUH�FRYHUHG�XQGHU��������6($�RI�7(1��$XVWULDQ�HFR�SRLQW�VWXG\����

�������$JULFXOWXUH���:RUN�RQ�WKLV�SURMHFW�EH\RQG�OLPLWHG�LQWHUQDO�FDSDFLWLHV�LV�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV���,Q�FR�
RSHUDWLRQ�ZLWK�WKH�ZRUNLQJ�JURXS�FRQVLVWLQJ�RI�'*�(QYLURQPHQW��'*�$JULFXOWXUH�DQG�)LVKHULHV��(XURVWDW�DQG�WKH�-5&��DJUL�
HQYLURQPHQWDO�LQGLFDWRUV�DQG�D�UHJXODU�UHSRUWLQJ�PHFKDQLVP�ZLOO�EH�GHYHORSHG��6SHFLDO�DWWHQWLRQ�LV�UHTXLUHG�IRU�WKH�VSDWLDO�DVSHFWV�DQG�
WKH�HYDOXDWLRQ�RI�WKH�HIIHFWV�RI�WKH�YDULRXV�W\SHV�RI�(8�SROLF\�PHDVXUHV��&RRSHUDWLRQ�ZLWK�2(&'�DQG�(&�VHUYLFHV�IRUHVHHQ��

�������(QHUJ\���:RUN�RQ�WKLV�SURMHFW�EH\RQG�OLPLWHG�LQWHUQDO�FDSDFLWLHV�LV�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV���,QGLFDWRUV�WR�
PRQLWRU�WKH�LQWHJUDWLRQ�RI�HQYLURQPHQW��LQ�SDUWLFXODU�UHJDUGLQJ�UHGXFWLRQ�RI�&2��HPLVVLRQV�DQG�HQHUJ\�HIILFLHQF\�LPSURYHPHQW���LQWR�
HQHUJ\�SROLF\�ZLOO�EH�GHYHORSHG���'HSHQGLQJ�RQ�WKH�GHFLVLRQV�RQ�WKH�SURGXFWLRQ�RI�D�UHSRUW�RQ�HQHUJ\�DQG�HQYLURQPHQW�LQGLFDWRUV��WKH�
(($�ZLOO�FRQWLQXH�WR�SURYLGH�VXSSRUW�WR�D�ZRUNLQJ�JURXS�WKDW�IXUWKHU�FRQVLVWV�RI�'*�(QYLURQPHQW��'*�7UDQVSRUW�DQG�(QHUJ\��DQG�
(XURVWDW��/LQNHG�ZLWK��������&OLPDWH�&KDQJH���LQ�SDUWLFXODU��WKH�UROH�RI�UHQHZDEOH�HQHUJLHV�LQ�HQDEOLQJ�WKH�HQHUJ\�VHFWRU�WR�PR YH�
WRZDUGV�DQ�HQYLURQPHQWDOO\�VXVWDLQDEOH�SDWK�ZLOO�EH�IXUWKHU�LQYHVWLJDWHG��

�������7RXULVP���:RUN�RQ�WKLV�SURMHFW�EH\RQG�OLPLWHG�LQWHUQDO�FDSDFLWLHV�LV�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV���*LYHQ�WKH�
LQFUHDVLQJ�HFRQRPLF�LPSRUWDQFH�RI�7RXULVP��DQG�WKH�JURZLQJ�GHPDQG�IRU�UHOHYDQW�LQIRUPDWLRQ���ZRUN�ZLOO�EH�SXUVXHG�RQ�WKH�EDVLV�RI�
WKH������VFRSLQJ�VWXG\�WR�LGHQWLI\�DQG�WHVW�NH\�LQGLFDWRUV�LQ�WKLV�DUHD��7KLV�ZLOO�EH�FRQGXFWHG�LQ�FORVH�FR�RSHUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�
VHUYLFHV��ZKLFK�DUH�SURPRWLQJ�EHQFKPDUNLQJ�DQG�LQWHJUDWLRQ��&RQFUHWH�DFWLYLWLHV�WRZDUGV�WKH�WHVW�RI�D�ILUVW�VHW�RI�LQGLFDWRUV�ZLOO�GHSHQG�
RQ�WKH�FRPPRQ�SODQ�GLVFXVVHG�E\�'*�(QYLURQPHQW��RWKHU�UHOHYDQW�'*V���(XURVWDW�DQG�(($�LQ�2FWREHU��1RY������

�������,QGXVWU\���:RUN�RQ�WKLV�SURMHFW�EH\RQG�OLPLWHG�LQWHUQDO�FDSDFLWLHV�LV�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�UHVRXUFHV��*LYHQ�WKH�
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LQWHUHVW�LQ�VHWWLQJ�XS�DQ�LQGLFDWRU�V\VWHP�IRU�LQGXVWU\��ZRUN�LQ�WKLV�DUHD�LV�HQYLVDJHG�WR�EH�LQLWLDWHG�DW�VPDOO�VFDOH�WRZDUGV�GHYHORSPHQW�
RI�UHVRXUFH�SURGXFWLYLW\�LQGLFDWRUV�IRU�ERWK�VPDOO�DQG�ODUJH�HQWHUSULVHV��VHH�DOVR�����XQGHU�,33&�3(5���&RQWULEXWLRQV�ZLOO�EH�GHOLYHUHG�
WR�D�ZRUNLQJ�JURXS�OHDG�E\�'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�VRFLHW\�RQ�LQGLFDWRUV�IRU�WKH�LQWHJUDWLRQ�RI�HQYLURQPHQW�LQ�LQGXVWU\�
SROLFLHV��HFR�HIILFLHQF\�����

�������+RXVHKROGV����1R�VSHFLILF�DFWLYLWLHV�DUH�IRUHVHHQ�IRU�WKH�+RXVHKROGV�VHFWRU��
�������,QVWUXPHQWV���,Q�RUGHU�WR�VXSSRUW�WKH�&RPPXQLW\�DQG�0HPEHU�6WDWHV�WR�IUDPH��LPSOHPHQW�DQG�HYDOXDWH�VRXQG�DQG�HIIHFWLYH�

HQYLURQPHQWDO�SROLFLHV�LQVWUXPHQWV�DQG�PHDVXUHV�DQG�WR�DVVLVW�DQG�VXSSRUW�HFRQRPLF�VHFWRUV�DQG�WKH�SXEOLF�WR�LPSOHPHQW�WKHP��
LQIRUPDWLRQ�LV�UHTXLUHG�WKDW�DULVHV�IURP�HYDOXDWLQJ�DQG�DVVHVVLQJ�WKH�UHVXOWV�DQG�SRWHQWLDOV�RI�PHDVXUHV�DQG�SROLF\�WRROV��7KHV H�
LQFOXGH�KRUL]RQWDO�PHDVXUHV�VXFK�DV�UHSRUWLQJ�PHFKDQLVPV���SXEOLF�LQIRUPDWLRQ�SURYLVLRQ�DQG�HQYLURQPHQWDO�PDQDJHPHQW�WRROV��SRO LF\�
LQVWUXPHQWV�VXFK�DV�YROXQWDU\�DJUHHPHQWV��DQG�ILVFDO�DQG�ILQDQFLDO�LQFHQWLYHV�VXFK�DV�WD[HV��VXEVLGLHV�DQG�WUDGDEOH�HPLVVLRQV�
SHUPLWV��

•�6WUHDPOLQLQJ�UHSRUWLQJ�RQ�PHDVXUHV�DQG�SROLF\�LQVWUXPHQWV���7KH�H[LVWLQJ�(8�DQG�,QWHUQDWLRQDO�UHSRUWLQJ�PHFKDQLVPV�UHTXLUH�
0HPEHU�6WDWHV�DQG�WKH�&RPPLVVLRQ�WR�UHSHDWHGO\�UHSRUW�RQ�SROLF\�PHDVXUHV�DQG�WKHLU�HIIHFWLYHQHVV��,Q������D�VWXG\�ZDV�LQLWLDWHG �WR�
DQDO\VH�WKH�H[LVWLQJ�UHSRUWLQJ�PHFKDQLVPV�DV�D�EXLOGLQJ�EORFN�IRU�D�SRVVLEOH�VWUHDPOLQLQJ�RI�VXFK�UHTXLUHPHQWV�LQ�RUGHU�WR�LPSURYH�WKH�
DVVHVVPHQW�RI�SROLF\�PHDVXUHV�DQG�WR�DYRLG�GXSOLFDWLRQ�DQG�³UHSRUWLQJ�IDWLJXH´��WKLV�VWXG\�ZLOO�EH�FDUULHG�RXW�WKURXJK������LQ�FORVH�FR�
RSHUDWLRQ�ZLWK�'*�(QYLURQPHQW�DQG�RWKHU�UHOHYDQW�LQVWLWXWLRQV�DQG�FR�RUGLQDWHG�DQG�OLQNHG�ZLWK�WKH�RQJRLQJ�SURMHFWV�XQGHU�������RI�WKLV�
ZRUN�SURJUDPPH��³'HYHORSPHQW�RI�D�5HSRUWLQJ�2EOLJDWLRQV�'DWDEDVH´�DQG�³(($�6XSSRUW�WR�5HSRUWLQJ�REOLJDWLRQV�LQ�WKH�)UDPHZRUN�RI�
,QWHUQDWLRQDO�(QYLURQPHQWDO�&RQYHQWLRQV´��

•(QYLURQPHQWDO�7D[HV�DQG�&KDUJHV���,Q�OLQH�ZLWK�WKH�SURFHVV�RI�LQWHJUDWLQJ�WKH�HQYLURQPHQW�LQWR�VHFWRU�SROLFLHV�DQ�LQFUHDVHG�
LQWHUHVW�LQ�HQYLURQPHQWDO�WD[HV�DQG�FKDUJHV�LV�VHHQ��$�SUHSDUDWLRQ�RI�D�QHZ�UHSRUW�RQ�WKH�XVH�RI�WKHVH�LQVWUXPHQWV��DQ�XSGDWH�RQ�WKH�
RQH�SXEOLVKHG�LQ�������EHJDQ�LQ������DQG�ZLOO�EH�SXEOLVKHG�LQ�������

•�7UDGDEOH�(PLVVLRQV�3HUPLWV���&OLPDWH�&KDQJH�SROLF\�LQFOXGHV�D�QXPEHU�RI�LQVWUXPHQWV�LQ�GHYHORSPHQW�LQFOXGLQJ�-RLQW�
,PSOHPHQWDWLRQ�-,����IOH[LEOH�PHFKDQLVP�DQG�WUDGDEOH�HPLVVLRQV�SHUPLWV��7(3���7KHVH�LQVWUXPHQWV�ZLOO�KDYH�UROH�WR�SOD\�LQ�RUGHU�WR�KHOS�
DFKLHYLQJ�WKH�.\RWR�WDUJHWV��7(3�DOVR�JDLQ�JURXQG�LQ�WKH�SROLF\�ILHOG�RI�DFLGLILFDWLRQ�DQG�RWKHU�HQYLURQPHQWDO�LVVXHV��$�VWXG\�LV�
IRUHVHHQ�LQ�RUGHU�WR�EHWWHU�IRFXV�(($¶V�UROH�LQ�WKLV�UHVSHFW��

•�(IIHFWLYHQHVV�RI�3XEOLF�,QIRUPDWLRQ�3URYLVLRQ���7KLV�ZLOO�UHYLHZ�DQG�UHSRUW�RQ�HYLGHQFH�RQ�WKH�HIIHFWLYHQHVV�RI�SXEOLF�LQIRUPDWLRQ�
SURYLVLRQ��DV�D�SROLF\�WRRO�IRU�DFKLHYLQJ�HQYLURQPHQWDO�LPSURYHPHQWV��LQFOXGLQJ�GDWD�DQG�LQIRUPDWLRQ�RQ�SXEOLF�DZDUHQHVV�ZLWK�
DFWLYH�SDVVLYH�LQIRUPDWLRQ�GLVVHPLQDWLRQ�DQG�DVVRFLDWHG�SXEOLF�SDUWLFLSDWLRQ��

•�(QYLURQPHQWDO�0DQDJHPHQW�7RROV���,QGXVWU\��ORFDO�DXWKRULWLHV�DQG�HQYLURQPHQWDO�SURIHVVLRQDOV�DUH�WKH�SULPDU\�WDUJHW�DXGLHQFHV�
RI�D�VHW�RI�LQIRUPDWLRQ�SURGXFWV�WKDW�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RU�HQKDQFHPHQW�RI�(QYLURQPHQWDO�0DQDJHPHQW�6\VWHPV��(06��DQG�
%HQFKPDUNLQJ���7KHVH�SURGXFWV�DUH�GLVVHPLQDWHG�E\�WKH�(QYLUR:LQGRZV�LQIRUPDWLRQ�FOHDULQJKRXVH��D�:HE�EDVHG�LQIRUPDWLRQ�RXWOHW�
WKDW�FRPSOHPHQWV�WKH�5HIHUHQFH�&HQWUH��VHH���������7KH\�DUH�SUDFWLFDO�WRROV�DQG�JXLGHV�IRU�XVH��LQWHU�DOLD��E\�ORFDO�DXWKRULWLHV��
LQGXVWU\�DQG�HQWHUSULVHV�LQFOXGLQJ�60(V��&KDQJHV�DQG�XSGDWHV�LQ�WKH�HFR�PDQDJHPHQW�DQG�DXGLW�VFKHPHV���VXFK�DV�,62������DQG�
((&�����������UHTXLUH��WKDW�WKHVH�SURGXFWV�DUH�NHSW�XS�WR�GDWH��,Q������WKUHH�PDLQ�SURGXFWV�DUH�IRUHVHHQ������(QYLURQPHQWDO�
PDQDJHPHQW�WRROV�IRU�60(V�IRFXVLQJ�RQ�HQKDQFLQJ�HQYLURQPHQWDO�SHUIRUPDQFH�RU�DQG�DFTXLULQJ�UHJLVWUDWLRQ�RU�FHUWLILFDWLRQ�XQGHU�WKH�
((&�UHJXODWLRQV�RU�RWKHU�UHOHYDQW�VFKHPHV������/LIH�&\FOH�$VVHVVPHQW�DQG����&OHDQHU�3URGXFWLRQ��GHDOLQJ�ZLWK�FOHDQHU�WHFKQRORJ\�
VXEVWLWXWLRQ�DVVHVVPHQW��
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5(6($5&+�',66(0,1$7,21�	�
(0(5*,1*�,668(6��
������������������������������������
• 5HVHDUFK�DQG�HQYLURQPHQWDO�
LQIRUPDWLRQ�

• (PHUJLQJ�HQYLURQPHQWDO�LVVXHV�

����5HVHDUFK�'LVVHPLQDWLRQ�	�(PHUJLQJ�,VVXHV���)LUVW�VWHSV�WDNHQ�LQ������RQ�WKLV�QHZ�WDVN�LGHQWLILHG�LQ�WKH�DPHQGHG�
UHJXODWLRQ��DQG�LW�ZLOO�EH�VWUHQJWKHQHG�LQ�������LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�(($�6FLHQWLILF�&RPPLWWHH�DQG�LQ�FORVH�FRQVXOWDWLRQ�ZLWK�
'*�5HVHDUFK��-5&�DQG�'*�(QYLURQPHQW�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW��LQ�RUGHU�WR�EH�UHVSRQVLYH�WR�QHHGV�LGHQWLILHG�DQG�
UHDFWLYH�WR�QHZ�LVVXHV��7KH�DLP�LV�WR�VWUHDPOLQH�WKH�UHOHYDQW�UHVXOWV�RI�UHVHDUFK�DQG�WR�OLQN�WKHP�LQ�D�VWUXFWXUHG�ZD\�WR�ILQGLQJV�RI�WKH�
(($�UHSRUWLQJ�SURFHVV�LQ�RUGHU�WR�VXSSRUW�WKH�IUDPLQJ�RI�QHZ�SROLFLHV��WR�UDLVH�DZDUHQHVV�RI�QHZ�LVVXHV�DQG�WR�LQFUHDVH�WKH�
GLVVHPLQDWLRQ�RI�LPSRUWDQW�UHVHDUFK�ILQGLQJV����/HYHO�RI�DFWLYLW\�LQFUHDVHG��DV�ODWH������QHZ�UHVRXUFHV�KDYH�EHHQ�OLEHUDWHG�IURP�WKH�(3�
UHVHUYH���D�WRWDO�RI���������HXUR���WR�EH�DOORFDWHG�WR�DFWLYLWLHV�RQ�*02V��(QGRFULQH�GLVUXSWHUV�DQG�WKH�3UHFDXWLRQDU\�3ULQFLSOH�����
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:RUN�RQ�SURYLGLQJ�LQIRUPDWLRQ�RQ�WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�WKH�³SUHFDXWLRQDU\�SULQFLSOH´�ZLOO�EH�FRQWLQXHG�IROORZLQJ�WKH�ZRUNVKRS�
DQG�UHSRUW�LQ������LQ�FORVH�FR�RUGLQDWLRQ�ZLWK�'*�(QYLURQPHQW���

(($�DFWLYLWLHV�LQ�WKHVH�SURMHFWV�DUH�GHYHORSHG�DQG�LPSOHPHQWHG�LQ�FORVH�FRQVXOWDWLRQ�DQG�RIWHQ�ZLWK�DFWLYH�SDUWLFLSDWLRQ�RI�WKH�(($�
6FLHQWLILF�&RPPLWWHH����

��� 3(5,2',&$/�5(3257,1*�
�

� � $IWHU�KDYLQJ�FRPSOHWHG�RYHU�WKH�SDVW�WZR�\HDUV�D�QXPEHU�RI�FRPSUHKHQVLYH�VWDWH�RI�WKH�(QYLURQPHQW�UHSRUWV��DQG�KDYLQJ�EHJXQ�LQ�
�����D�QHZ�VHULHV�RI�UHJXODU�LQGLFDWRU�EDVHG�UHSRUWV��(($¶V�DSSURDFK�WR�SHULRGLFDO�UHSRUWLQJ�ZLOO�EH�UHYLVHG�LQ�FRQQHFWLRQ�WR�WKH�
UHYLVLRQ�RI�(19,6,21��7KH�VWDUWLQJ�SRLQW�LV�WKDW�WKH�(($�QHHGV�WR�VHUYH�PRVW�HIILFLHQWO\�LQIRUPDWLRQ�QHHGV�RI�VWUDWHJLF�HQYLURQPHQWDO�
SROLF\�PDNLQJ��:LWK�D�QHZ�(8�F\FOH�RI�VWUDWHJLF�SROLF\�PDNLQJ�EHJLQQLQJ�LQ������DW�WKH�VWDUW�RI�D�QHZ�&RPPLVVLRQ��LQFOXGLQJ�WKH�
SRVVLEOH�GHYHORSPHQW�RI�D�QHZ���WK��(&�(QYLURQPHQW�$FWLRQ�3URJUDPPH��WRJHWKHU�ZLWK��DV�PDLQ�HYHQWV��WKH�XSFRPLQJ�5LR����
DQQLYHUVDU\�LQ������DQG�WKH�QH[W�³(QYLURQPHQW�IRU�(XURSH´�FRQIHUHQFH�VFKHGXOHG�WR�KHOG�LQ�.LHY�LQ�WKH�VDPH�\HDU��WKH�SURGXFWV�DQG�
LQSXWV�IURP�WKH�VLGH�RI�WKH�(($�LQWR�WKHVH�GLIIHUHQW�SURFHVVHV�ZLOO�EH�GHILQHG�GXULQJ�WKH�\HDU������LQ�GLVFXVVLRQ�ZLWK�WKH�FOLHQWV��DQG�
ILUVW�VWHSV�ZLOO�EH�WDNHQ�WR�EHJLQ�SUHSDULQJ�WKH�SURGXFWV����
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������
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�7+(�),9(�<($5�5(3257�
������������������������������������
• (8���6R(5��
• 6WDWH�DQG�2XWORRN�RQ�(XURSH
V�
(QYLURQPHQW��

������(8��6R(�5HSRUW���$FWLYLWLHV�ILQLVKHG�LQ������ZLWK�WKH�SXEOLFDWLRQ�RI�WKH�³7XUQ�RI�WKH�&HQWXU\´�UHSRUW�LQ�-XQH�������$SSUDLVDO�
XQGHUZD\�������������RI�WKLV�DFWLYLW\��LWV�SURFHVV�DQG�DVVRFLDWHG�VFHQDULRV��PRGHOOLQJ�DQG�LQWHJUDWHG�DVVHVVPHQW�H[HUFLVH�RQ�ZK LFK�
WKH�DVVHVVPHQW�ZDV�EDVHG�WR�VXSSRUW�LPSURYHG�SODQQLQJ�IRU�WKH�QH[W�UHSRUWLQJ�F\FOH��VHH���������

������7KH�ILYH�\HDU�UHSRUW��3ODQV�DQG�SURFHGXUHV���LQFOXGLQJ�WLPHWDEOH�DQG�WDUJHWLQJ�IRU�SROLF\�GHYHORSPHQW�DQG�VSHFLDO�SROLF\�
HYHQWV���IRU�HODERUDWLQJ�WKH�QH[W��SURGXFW�ZLOO�EH�SUHSDUHG��WR�EH�LVVXHG�LQ������������DV�ZHOO�DV�LW�WHUPV�RI�UHIHUHQFHV�WR�EH�GLVFXVVHG�
E\�WKH�0DQDJHPHQW�%RDUG��$Q�LPSRUWDQW�LQSXW�WR�WKLV�SUHSDUDWLRQ�ZLOO�EH��WKH�HYDOXDWLRQV�XQGHUWDNHQ�DW�WKH�HQG�RI������EHJLQQLQJ�
�����RI��µ7XUQ�RI�WKH�FHQWXU\¶�UHSRUW�DQG�WKH�H[SHULHQFH�JDLQHG�ZLWK�WKH�FRPSLODWLRQ�RI�WKH�ILUVW�LQGLFDWRU�UHSRUW����

����
�����������
������

5(*8/$5�,1',&$725�%$6('�5(3257�
������������������������������������
• (XURSHDQ�(QYLURQPHQWDO�
6LJQDOV�UHSRUWV�

������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�5HSRUW���$�GLVFXVVLRQ�RQ�WKH�ILUVW�HGLWLRQ�RI�WKH�\HDUO\�LQGLFDWRU�UHSRUW��ZLWK�UHVSHFW�WR�
FKRRVLQJ�WKH�IRUPDW�RI�WKH�IROORZ�XS�UHSRUWV��ZLOO�EH�RUJDQLVHG�LQYROYLQJ�WKH�(35*�H[SHUW�JURXS�RQ�LQGLFDWRUV��'HSHQGLQJ�RQ�WKH�
RXWFRPHV��WKH�EXLOGLQJ�EORFNV�VHFRQG�UHSRUW�LQ�WKLV�VHULHV�ZLOO�EH�SURGXFHG��DQG�WKH�UHSRUW�LV�SODQQHG�WR�EH�LVVXHG�LQ��������&RQWLQXHG�
DWWHQWLRQ�ZLOO�EH�QHHGHG�IRU�LPSOHPHQWLQJ�VRPH�RI�WKH�DVSHFWV�WKDW�ZHUH�VHHQ�DV�FUXFLDO�IRU�HVWDEOLVKLQJ�D�UHJXODU�UHSRUWLQJ�V\VWHP��WKH�
\HDUO\�GHOLYHU\�RI�GDWD�IURP�WKH�(7&V�WR�WKH�(($�GDWD�ZDUHKRXVH��WKH�FRPELQDWLRQ�RI�WKHVH�GDWD�ZLWK�VRFLR�HFRQRPLF�ILJXUHV��WKH�
GLVVHPLQDWLRQ�RI�WKH�GDWD�WKURXJK�WKH�(�5&��DQG�WKH�EXLOGLQJ�RI�FDSDFLWLHV�IRU�DQDO\VLQJ�DQG�DVVHVVLQJ�WKH�GDWD�LQ�WKH�(7&V���

$IWHU�WKH�GHYHORSPHQW�RI�D�VHW�RI��+HDGOLQH�LQGLFDWRUV��GXULQJ������E\�'*�(QYLURQPHQW��WKH�(8�PHPEHU�FRXQWULHV��(XURVWDW�DQG�
WKH�(($��(($�ZRUN�LQ������ZLOO�FRQWLQXH�ZLWK�FRQWULEXWLQJ�WR�WKH�DFWXDO�SURGXFWLRQ�RI��SDUW�RI��WKH�VHW�RI�KHDGOLQH�LQGLFDWRUV���

���� 5(3257,1*�6<67(0�6833257�
�
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����������
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6&(1$5,26��0(7+2'2/2*,(6��
*8,'(/,1(6�
������������������������������������
• ,QWHJUDWHG�(QYLURQPHQWDO�
$VVHVVPHQW��

• 6FHQDULRV�DQG�SURVSHFWLYH�
DQDO\VLV��

• *XLGHOLQHV�IRU�HQYLURQPHQWDO�
UHSRUWLQJ�

• 6XSSRUW�IRU�5HSRUWLQJ�
UHTXLUHPHQWV��(&�OHJLVODWLRQ�
DQG�PXOWLODWHUDO�DJUHHPHQWV���

$FWLYLWLHV�KHUH�DUH�DLPHG�DW�EXLOGLQJ�DQG�MRLQLQJ�FDSDFLWLHV�DQG�XQGHUVWDQGLQJ�LQ�FRPSOH[�LQWHUGLVFLSOLQDU\�ILHOGV�UHTXLUHG�IRU�
DVVHVVPHQW�DQG�UHSRUWLQJ��7R�D�JUHDW�H[WHQW�WKH�ZRUN�LV�EXLOGLQJ�RQ�UHVHDUFK�UHVXOWV�DQG��ZKHUH�UHOHYDQW��LV�H[HFXWHG�LQ�FR�RSHUDWLRQ�
ZLWK�H�J��'*�5HVHDUFK��'*�(QYLURQPHQW�DQG�-5&�DQG�LQ�SDUWLFXODU�OLQNV�WR�WKH��WK�)UDPHZRUN�5HVHDUFK�3URJUDPPH���7KH�UHVXOWV�IURP�
WKH�UHYLHZ�RI�WKH�³7XUQ�RI�WKH�FHQWXU\´�UHSRUW�DQG�WKH�DVVRFLDWHG�,($�SURFHVV��RXWORRNV�DQG�VFHQDULRV��SHUIRUPHG�DW�WKH�HQG�RI�������
ZLOO�IRUP�WKH�EDVLV�IRU�VHWWLQJ�SULRULWLHV�LQ�WKLV�SURMHFW�JURXS�DQG�IRU�GHYHORSLQJ�WKH�UHTXLUHG�SRRO�RI�H[SHUWLVH�LQ�,($��PRGHOOLQJ�DQG�
VFHQDULRV���

������,QWHJUDWHG�(QYLURQPHQWDO�$VVHVVPHQW��7KH�DSSUDLVDO�RI�WKH�³7XUQ�RI�WKH�FHQWXU\´�UHSRUW�ZLOO�EH�FRPSOHWHG�DV�SDUW�RI�WKH�
DVVHVVPHQW�RI�,($�DW�WKH�(($�FDUULHG�RXW�DW�WKH�HQG�RI������E\�WKH�'*�(QYLURQPHQW�VXSSRUWHG�(XURSHDQ�)RUXP�RQ�,QWHJUDWHG�
(QYLURQPHQWDO�$VVHVVPHQW��(),($���8VLQJ�WKHVH�UHVXOWV�D�QHZ�,($�VWUDWHJ\�ZLOO�WKHQ�EH�GHYHORSHG�EXLOGLQJ�RQ�WKH�ZRUN�RULJLQDOO\�GRQH�
LQ�������,W�ZLOO�DGGUHVV�WKH�SURFHVV�DQG�PDQQHU�RI�GHYHORSLQJ�DVVHVVPHQWV�DQG�WKH�QHHGV�IRU�VFHQDULRV��PRGHOV�DQG�GHYHORSLQJ�
RXWORRNV��7KH�VWUDWHJ\�ZLOO�DLP�WR�FODULI\�WKH�OHYHO�RI�LPSOHPHQWDWLRQ�RI�,($�DW�(($�DQG�WKH�QHHG�IRU�QHZ�DQG�RQJRLQJ�GHYHORSPHQWV�
VXFK�DV�WKH�GHYHORSPHQW�RI�D�SRRO�RU�QHWZRUN�RI�H[SHUWLVH�OLQNLQJ�H[LVWLQJ�FDSDFLWLHV�DFURVV�(XURSH��/LDLVRQ�ZLOO�EH�SURPRWHG�ZLWK�
LQWHUQDWLRQDO�,($�IRUD�VXFK�DV�WKH�2(&'�*OREDO�6FLHQFH�)RUXP�DQG�+DUYDUG�EDVHG�*OREDO�(QYLURQPHQWDO�$VVHVVPHQW�SURJUDPPH���
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3KDVH���RI�'$),$��,QIRUPDWLRQ�DQG�'DWD�)ORZ�$QDO\VLV��ZLOO�EH�H[HFXWHG�DQG�D�VWXG\�RQ�WKH�³OLQNDJH�SRLQWV´�EHWZHHQ�
HQYLURQPHQWDO�LVVXHV�DQG�WKH�WUDGH�RIIV�RI�SROLF\�PHDVXUHV�ZLOO�EH�SHUIRUPHG��

(($�ZLOO�FRQWLQXH�VXSSRUW�WR�WKH�(XWURSKLFDWLRQ�QHWZRUN�LQ�RUGHU�WR�GHYHORS�DQ�DGHTXDWH�IUDPHZRUN�DQG�JHQHUDO�SURFHGXUH�IRU�
LQWHJUDWHG�DVVHVVPHQW�VWXGLHV�RQ�HXWURSKLFDWLRQ��3RVVLELOLWLHV�WR�H[WHQG�WKH�VFRSH�RI�WKH�QHWZRUN�WRZDUGV�RWKHU�ZDWHU�UHODWHG�LVVXHV�
ZLOO�FRQWLQXH�WR�EH�LQYHVWLJDWHG��7KH�HVWDEOLVKPHQW�RI�D�VHFRQG�QHWZRUN�RQ�DLU�TXDOLW\�UHODWHG�LVVXHV��SDUWLFXODUO\�IRU�XUEDQ�DUHDV��ZLOO�EH�
LQLWLDWHG��

������6FHQDULRV�DQG�SURVSHFWLYH�DQDO\VLV���7KH�SUHSDUDWLRQ�RI�WKH�³7XUQ�RI�WKH�FHQWXU\´�UHSRUW�KDV�JLYHQ�D�IUXLWIXO�H[SHULHQFH�LQ�
GHYHORSLQJ�VFHQDULRV�DQG�RXWORRNV�IRU�'36,5�LQGLFDWRUV�FRQFHUQLQJ�3URPLQHQW�(XURSHDQ�(QYLURQPHQWDO�3UREOHPV��$�GRFXPHQWDWLRQ�
DQG�UHYLHZ�RI�WKH�FRQVWUXFWLRQ�RI�VFHQDULRV�IRU�GULYLQJ�IRUFHV�ZLOO�EH�ILQDOLVHG��LQFOXGLQJ�DVVRFLDWHG�PRGHOV��)XUWKHU�ZRUN�ZLOO�EH�
GHYHORSHG�WR�LQLWLDWH�SUHSDUDWLRQ�RI�WKH�QH[W�6WDWH�DQG�2XWORRN�5HSRUW��&R�RUGLQDWLRQ�ZLWK�'*�(QYLURQPHQW�LV�D�SULRULW\��LQ�SDUWLFXODU�
ZLWK�DFWLYLWLHV�XQGHU�WKH�&OLPDWH�&KDQJH�DQG�$LU�4XDOLW\�6WUDWHJLHV���&RQVLVWHQW�DQG�FRPSDWLEOH�VFHQDULR�UHVXOWV�IRU�GULYLQJ�IRUFHV�ZLOO�
EH�IXUWKHU�GHYHORSHG�LQ�RUGHU�WR�KDYH�D�VRXQG�EDVLV�IRU�RXWORRNV�IRU�HQYLURQPHQWDO�SUHVVXUHV��VWDWH�DQG�LPSDFWV�RQ�HQYLURQPHQW�DQG�
KHDOWK����

������*XLGHOLQHV�IRU�HQYLURQPHQWDO�UHSRUWLQJ��2QH�RI�WKH�PDLQ�SURGXFWV�WKDW�KDV�EHHQ�ZRUNHG�RQ�LQ������WRJHWKHU�ZLWK�WKH�
([SHUW�JURXS�RQ�*XLGHOLQHV�DQG�5HSRUWLQJ�LV�D�OLVW�RI�TXHVWLRQV�WR�EH�DQVZHUHG�E\�6WDWH�RI�WKH�(QYLURQPHQW�UHSRUWV��7KLV�JXLGDQ FH�
GRFXPHQW�ZLOO�EH�IXUWKHU�HODERUDWHG��SD\LQJ�DWWHQWLRQ�WR�WKH�WZR�PDLQ�DVSHFWV�RI�VXFK�D�OLVW��LQGLFDWRU�VHOHFWLRQ�DQG�QHHG�IRU�DQDO\VLV��
7KH�H[SHUW�JURXS�RQ�JXLGHOLQHV�DQG�UHSRUWLQJ�ZLOO�FRQWLQXH�WR�SOD\�D�UROH�LQ�WKH�GHYHORSPHQW�RI�WKH�(QYLURQPHQWDO�6LJQDOV��\HDUO\�
LQGLFDWRU��UHSRUW��9DULRXV�SURGXFWV�DUH�IRUHVHHQ�WR�VXSSRUW�WKH�DQDO\VLV�LQ�UHSRUWLQJ��LQFOXGLQJ�D�IUDPHZRUN�IRU�VHFWRUDO�UHSRUWLQJ�
VXSSRUWLQJ�LQGLFDWRU�EDVHG�UHSRUWLQJ�RQ�WKH�VHFWRUV��VHH�������

�������6XSSRUW�IRU�5HSRUWLQJ�UHTXLUHPHQWV��(&�OHJLVODWLRQ�DQG�PXOWLODWHUDO�DJUHHPHQWV���$�QXPEHU�RI�DFWLYLWLHV�DUH�UHTXLUHG�WR�
VXSSRUW�(&�DQG�0HPEHU�6WDWH�UHSRUWLQJ�UHTXLUHPHQWV�DQG�UHODWHG�ZRUN��7KH�REMHFWLYH�LV�WR�VWUHDPOLQH�WKH�VSHFLILF�GDWD�IORZV�DQG�
DQDO\VLV��IURP�0HPEHU�6WDWHV�WR�WKH�(&��LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�VHFUHWDULDWV�RI�LQWHUQDWLRQDO�&RQYHQWLRQV��7KLV�LQFOXGHV��
6XSSRUW�WR�UHSRUWLQJ�XQGHU�(8�GLUHFWLYHV�RQ�DLU�TXDOLW\��DLU�HPLVVLRQV��ZDWHU��QDWXUH��KDELWDWV�DQG�ELUGV�GLUHFWLYHV����ZDVWH��,33&�HWF��
LQFOXGLQJ�WKH�5HSRUWLQJ�'LUHFWLYH��7ZR�PDLQ�DFWLYLWLHV�ZLOO�EH�FORVHO\�FR�RUGLQDWHG�DQG�OLQNHG�WR�WKH�ZRUN�RQ�³6WUHDPOLQLQJ�UHSRUWLQJ�RQ�
PHDVXUHV�DQG�SROLF\�LQVWUXPHQWV´����������

•'HYHORSPHQW�RI�D�³5HSRUWLQJ�2EOLJDWLRQV�'DWDEDVH´��52'��WR�PDNH�DQ�LQYHQWRU\�RI�WKH�UHTXLUHPHQWV�RI�FRXQWULHV�WR�UHSRUW�GDWD�
XQGHU�OHJDO�DQG�
PRUDO�YROXQWDU\
�REOLJDWLRQV���7KH�52'�ZLOO�EH�H[WHQGHG�LQ������WR�FRYHU�DOO�HQYLURQPHQWDO�LVVXHV��7KH�PDLQ�REMHFWLYH�
LV��WR�SURYLGH�06�ZLWK�WRROV�IRU�SODQQLQJ�DQG�LPSOHPHQWLQJ�WKHLU�REOLJDWLRQV�PRUH�HIILFLHQWO\��,Q������WKH�$JHQF\�ZLOO�XQGHUWDNH�
DQDO\VHV�RI�52'�WR�LGHQWLI\�JDSV�DQG�GXSOLFDWLRQV�LQ�UHSRUWLQJ���

•6XSSRUW�WR�WKH�(&�DQG�06V�RQ�UHSRUWLQJ�REOLJDWLRQV�LQ�WKH�IUDPHZRUN�RI�LQWHUQDWLRQDO�HQYLURQPHQWDO�FRQYHQWLRQV�DQG�PXOWL�ODWHUDO�
(QYLURQPHQWDO�$JUHHPHQWV��0($V���:RUN�LQLWLDWHG�LQ������WR�EH�FRPSOHWHG�DQG�H[WHQGHG�WR�DQ�LQ�GHSWK�UHSRUW�RI�REOLJDWLRQV�LQ�WKH�
$DUKXV�&RQYHQWLRQ�DQG�(($�UROH��

•�8SGDWH�DQG�H[WHQVLRQ�RI�67$5�GDWDEDVH��LQYHQWRU\�RI�(XURSHDQ�HQYLURQPHQWDO�SROLF\�WDUJHWV�DQG�VXVWDLQDELOLW\�UHIHUHQFH�YDOXHV��
LQ�ILHOGV�RI�QDWXUH��ZDWHU��DLU��ZDVWH��3UHSDUH�XSGDWH�RI�UHPDLQLQJ�WKHPHV��,QYHVWLJDWH�WKH�XVH�DQG�XVHIXOQHVV�RI�67$5�DQG�ZD\V�
IRUZDUG��0DNH�OLQNV�WR�RWKHU�GDWDEDVHV�ZKLFK�DUH�OHJLVODWLRQ�EDVHG��HVSHFLDOO\�52'��DQG�DVVHVV�WKH�WHFKQRORJ\�XVHG�LQ�WKH�ZHE�
VHDUFK�WRRO�
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'$7$�$1'�,1)250$7,21�
0$1$*(0(17��
������������������������������������
• (,21(7�GDWD�IORZ��
• (($�*,6�VXSSRUW��
• 'DWD�ZDUHKRXVH�PDQDJHPHQW�

������(,21(7�'DWD�)ORZ��7KH�(,21(7�'DWD�)ORZ�SURMHFW�GHDOV�ZLWK�DQDO\VLV�DQG�GHVFULSWLRQ�RI�GDWD�IORZV�LQWR��ZLWKLQ�DQG�RXW�RI�
WKH�(($�5HSRUWLQJ�6\VWHP��L�H��GDWD�IORZ�PRGHOOLQJ��,W�IRFXVHV�RQ�RUJDQLVDWLRQDO�DVSHFWV�RI�GDWD�IORZV�DQG�KRZ�WKH�GDWD�DUH�SURFHVVHG�
DQG�VWRUHG�ZLWKLQ�WKH�(($�(,21(7�5HSRUWLQJ�6\VWHP��,W�FRYHUV�GDWD�IORZV�IURP�FRXQWULHV��1)3V�DQG�15&V���YLD�(7&V�DQG�
LQWHUQDWLRQDO�RUJDQLVDWLRQV��(XURVWDW��2(&'��)$2��HWF���WR�WKH�(($�UHSRVLWRULHV�RI�GDWD�XVHG�LQ�WKH�UHSRUWLQJ�SURFHVV��(XURSHDQ�OD\HU��
'DWDEDVH����WKH�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP���������DQG�WKH�'DWD�:DUHKRXVH�����������

,Q�������WKH�GDWD�IORZ�PRGHOOLQJ�IRFXVHG�RQ�GDWD�IORZV�IRU�WKH�LQGLFDWRUV�LQ�WKH�(QYLURQPHQWDO�6LJQDOV�UHSRUWV��WR�KHOS�SURGXFH�D�
FRPSUHKHQVLYH�GDWD�PRGHO�IRU�WKH�QH[W�µ6WDWH�DQG�2XWORRN�5HSRUW¶���0RGHOOLQJ�GDWD�IORZV�IURP�QDWLRQDO�V\VWHPV�WR�(7&V�ZLOO�EH�
FRYHUHG�E\�WKH�WRSLF�UHODWHG�SURMHFWV�LQ�3URJUDPPH����'DWDEDVHV�DQG�7RSLF�5HSRUWLQJ����6WDUWLQJ�\HDU�������WKH�GLVWULEXWHG�WRSLF�
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DFWLYLWLHV�ZLOO�EH�EURXJKW�WRJHWKHU�XQGHU�WKH�SUHVHQW�SURMHFW�WR�GHYHORS�DQ�LQWHJUDWHG�(($�(,21(7�'DWD�)ORZ�PRGHO��GULYHQ�E\�WKH�QHHG�
IRU�LQGLFDWRU�GDWD�LQ�WKH�(($�5HSRUWLQJ�6\VWHP��

3ULRULW\�LQ������ZLOO�FRQWLQXH�WR�EH�JLYHQ�WR�GDWD�IURP�(852:$7(51(7��([FKDQJH�RI�LQIRUPDWLRQ�RQ�$LU�4XDOLW\�'HFLVLRQ��
'HVLJQDWHG�&RQVHUYDWLRQ�DUHDV��DLU�HPLVVLRQV�UHSRUWLQJ�DQG�PDULQH�FRQYHQWLRQV�DV�DJUHHG�ZLWK�WKH�0DQDJHPHQW�%RDUG�DQG�(,21(7�
SDUWQHUV�LQ�������,Q������ZRUN�ZLOO�EHJLQ�RQ�SUHVHQWLQJ�IORZV�WR�ZDVWH�DQG�VRLO��,PSRUWDQW�SURJUHVV�RQ�IXQGLQJ�WR�XSGDWH�WKH�&25,1(�
/DQG�&RYHU�GDWDEDVH��&/&�������ZKLFK�LV�D�NH\�UHIHUHQFH��GDWD�VHW�IRU�VSDWLDO�DQDO\VHV�KDV�EHHQ�DFKLHYHG�LQ��������7KH�&RPPLVVLRQ�
ZLOO�FRYHU�����RI�WKH�FRVWV�DQG�PHPEHU�FRXQWULHV�DUH�LQ�WKH�SURFHVV�RI�FRPPLWWLQJ�WKH�VHFRQG�KDOI�RI�WKH�FRVWV�RI�WKH�XSGDWH��WR�EH�
LPSOHPHQWHG�E\�WKH�FRXQWULHV���7KH�ZRUN�LV�WR�EH�XQGHUWDNHQ�LQ�FORVH�FRRSHUDWLRQ�ZLWK�WKH�-5&���

������(($�*,6�6XSSRUW���(($�KDV�DOUHDG\�HVWDEOLVKHG�D�EDVLF�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6��IRU�VWRUDJH�RI�JHRJUDSKLFDO�
GDWD�VXSSRUWLQJ�WKH�VSDWLDO�DQDO\VLV�UHTXLUHG�IRU�WKH�UHSRUWLQJ�SURFHVV��7KH�NH\�UHIHUHQFH�GDWDVHWV�IRU�VSDWLDO�DQDO\VLV�DUH�HLWKHU�
DFTXLUHG�IURP�FRRSHUDWLQJ�SDUWQHUV�RU�GHYHORSHG�E\�(($��7KH�*,6�DOVR�SURYLGHV�WKH�EDVLV�IRU�(($�FDUWRJUDSKLF�FDSDFLWLHV�IRU�
SURGXFLQJ�PDSV�IRU�(($�UHSRUWV�DQG�IRU�WKH�(XURSHDQ�(QYLURQPHQWDO�5HIHUHQFH�&HQWUH��(�5&����

&RQWLQXRXV�WDVNV�ZLWKLQ�WKLV�SURMHFW�DUH�WKH�LQFOXVLRQ�RI�QHZ�DQG�XSGDWHG�VSDWLDO�GDWD�VHWV��PDLQWHQDQFH�RI�WKH�SUHVHQW�VWRUDJH�
VWUXFWXUH�DQG�ORJJLQJ�SURFHGXUH��GLVVHPLQDWLRQ�RI�GDWD�VHW�WR�FR�RSHUDWLQJ�SDUWQHUV�DQG�VXSSRUW�IRU�SURGXFWLRQ�RI�PDSV�IRU�(($�UHSRUWV�
DQG�WKH�(�5&��

$�PDMRU�WDVN�LQ������ZLOO�EH�UHLQIRUFHG�FR�RSHUDWLRQ�ZLWK�-5&�6SDFH�$SSOLFDWLRQ�,QVWLWXWH�DQG�(XURVWDW�*,6&2�WR�REWDLQ�LQWHJUDWHG�
VWUXFWXUHV�IRU�VKDULQJ�VSDWLDO�GDWD�DQG�WR�DYRLG�GXSOLFDWLRQ�RI�HIIRUWV��*HR�UHIHUHQFHG�³'DWD�VHWV´�ZLWK�PDLQ�IRFXV�RQ�WKH�1$7XUH�
FRQVHUYDWLRQ�DQG�/$1G�&RYHU�GDWD�VHWV��³1$7/$1´��ZLOO�DOVR�EH�PDGH�SXEOLFO\�DYDLODEOH�ZLWKLQ�WKH�5HIHUHQFH�&HQWUH���

:RUN�RQ�*,6�ZLOO�EH�XQGHUWDNHQ�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�VHUYLFHV��LQ�SDUWLFXODU�'*�(QYLURQPHQW��'*�5HJLRQDO�
3ROLF\���$QG�'*�$JULFXOWXUH��LQ�DGGLWLRQ�WR�WKH�FRRSHUDWLRQ�ZLWK�-5&�DQG�(XURVWDW����

������'DWD�:DUHKRXVH�PDQDJHPHQW���7KLV�SURMHFW�VXSSRUWV�FDSWXULQJ�DQG�PDQDJHPHQW�RI�DJJUHJDWHG�GDWD�QHHGHG�ZLWKLQ�WKH�
5HSRUWLQJ�6\VWHP��LQ�SDUWLFXODU�IRU�WKH�<HDUO\�,QGLFDWRU�5HSRUWV��)URP�LWV�HVWDEOLVKPHQW�LQ�-DQXDU\�������WKH�:DUHKRXVH�KDV�EHHQ�
XVHG�IRU�PDQDJHPHQW�RI�GDWD�XVHG�LQ�WKH�6HFRQG�$VVHVVPHQW�UHSRUW��WKH�(QYLURQPHQW�LQ�WKH�(XURSHDQ�8QLRQ�UHSRUW�DQG�WKH�ILUVW�
<HDUO\�,QGLFDWRU�5HSRUW���$SSOLFDWLRQV�KDYH�EHHQ�GHYHORSHG�WR�FDSWXUH�GDWDVHWV�IURP�WKHLU�VRXUFHV��WR�PDQDJH�WKH�PHWD�GDWD��DQG�
PDNLQJ�GDWD�DQG�PHWD�GDWD�SXEOLFO\�DYDLODEOH�ZLWKLQ�WKH�5HIHUHQFH�&HQWUH����

$V�WKH�FRQWHQW�RI�WKH�<HDUO\�,QGLFDWRU�EDVHG�5HSRUWV��<,5V��LV�EHFRPLQJ�IL[HG��WKH�'DWD�:DUHKRXVH��ZLOO�LQ������EH�VWUHDPOLQHG�WR�
VXSSRUW�WKH�FDSWXULQJ�RI�GDWD�VHWV�LGHQWLILHG�DV�WKH�PRVW�DSSURSULDWH�VRXUFHV�IRU�WKH�VWDEOH�LQGLFDWRUV��'DWD�FDSWXULQJ�DSSOLFDWLRQV�ZLOO�
EH�GHYHORSHG�DQG�PDLQWDLQHG�IRU�WKHVH�VRXUFHV�IRU�WKH�SXUSRVH�RI�HIILFLHQW�\HDUO\�XSGDWLQJ�RI�WKH�:DUHKRXVH��7KH�DSSOLFDWLRQV�ZLOO�
FDSWXUH�VRFLR�HFRQRPLF�DQG�VHFWRUDO�GDWD��DV�ZHOO�DV�GDWD�SURYLGHG�E\�WKH�(7&V��

%RWK�WKH�SXEOLF�SUHVHQWDWLRQ�RI�WKH�:DUHKRXVH�GDWD�DQG�WKH�SUHVHQWDWLRQ�ZLWKLQ�WKH�7HOHPDWLFV�1HWZRUN��VXSSRUWLQJ�WKH�ZULWHUV�RI�
WKH�UHSRUWV��ZLOO�EH�HQKDQFHG�LQ�\HDU�������
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38%/,&�$&&(66�72�(19,5210(17$/�
,1)250$7,21���5()(5(1&(�&(175(�
������������������������������������
• 'LUHFWRU\�RI�(($�(,21(7�
LQIRUPDWLRQ�UHVRXUFHV��

• 7KH�(($�:HE�VLWH��7KH�
*DWHZD\�WR�WKH�5HIHUHQFH�
&HQWUH���

• $FFHVV�WR�'DWD�:DUHKRXVH�DQG�
7RSLF�'DWDEDVHV��

• *DWHZD\�WR�RWKHU�LQIRUPDWLRQ�
SURYLGHUV���*(/26��
(QYLUR:LQGRZV��

�������'LUHFWRU\�RI�(($�(,21(7�,QIRUPDWLRQ�5HVRXUFHV���7KH�'LUHFWRU\�RI�(($�(,21(7�,QIRUPDWLRQ�5HVRXUFHV��',5��FRQWDLQV�
GHVFULSWLRQ�RI�LQIRUPDWLRQ�UHVRXUFHV�VXSSOLHG�WR��PDLQWDLQHG�LQ�DQG�HPDQDWLQJ�IURP�(($�(,21(7��7KH�'LUHFWRU\�LV�PDLQWDLQHG�E\�WKH�
(7&�&'6�IRU�WKH�SXUSRVH�RI�IDFLOLWDWLQJ�SXEOLF�DFFHVV�WR�HQYLURQPHQWDO�LQIRUPDWLRQ�WKDW�LV�UHOHYDQW�IRU�(($�NH\�FOLHQWV�DQG�WKH�SXEOLF���
7KH�(7&�&'6�GLG�D�PDMRU�UHYLVLRQ�RI�WKH�GLUHFWRU\�LQ��������$OO�HQWULHV�DUH�LQGH[HG�ZLWK�WHUPV�RI�WKH�PXOWL�OLQJXDO�WKHVDXUXV�WR�IDFLOLWDWH�
DFFHVV�DFURVV�ODQJXDJH�EDUULHUV����

$�FRQWLQXRXV�WDVN�LQ�WKLV�SURMHFW�LV�WR�NHHS�WKH�'LUHFWRU\�XS�WR�GDWH��DQG�DSSURSULDWHO\�LQGH[HG��LQ�OLQH�ZLWK�(($¶V�UHTXLUHPHQWV���
7KH�'LUHFWRU\�ZDV�XVHG�LQ������IRU�HVWDEOLVKLQJ�WKH�PDLQ�SDUW�RI�WKH�(�5&�GDWDEDVH��ZKLFK�G\QDPLFDOO\�JHQHUDWHV�SDJHV�RI�WKH�

(�5&�:HE�VLWH��7KH�',5�LV�WKHUHE\�IXOO\�LQWHJUDWHG�LQ�WKH�5HIHUHQFH�&HQWUH��DQG�WKH�FRQWLQXRXV�XSGDWH�RI�WKH�'LUHFWRU\�DQG�WKH�(�5&�
GDWDEDVH��LV�IXQGDPHQWDO�IRU�WKH�SURSHU�RSHUDWLRQ�RI�WKH�5HIHUHQFH�&HQWUH���

7KH�'LUHFWRU\�KROGV�QRZ�GHVFULSWLRQ�RI�(XURSHDQ�HQYLURQPHQWDO�OHJLVODWLRQ�DQG�,QWHUQDWLRQDO�&RQYHQWLRQV�DQG�LV�WKHUHIRUH�FORVHO\�
OLQNHG�WR�WKH�5HSRUWLQJ�2EOLJDWLRQ�'DWDEDVH��52'��WKDW�ZDV�GHYHORSHG�LQ�������8SGDWHV�RI�WKH�52'�ZLOO�IURP������UHO\�RQ�SURSHU�
XSGDWH�RI�WKLV�SDUW�RI�WKH�'LUHFWRU\��OLQNHG�WR�DFWLYLWLHV�RQ�,QWHUQDWLRQDO�&RQYHQWLRQV�LQ���������

7KH�(7&�&'6�ZLOO�LQ������RIIHU�WKH�SRVVLELOLW\�RI�GLVWULEXWHG�:HE�XSGDWH�RI�WKH�'LUHFWRU\��IRU�H[DPSOH�DOORZLQJ�WKH�1)3V�WR�XSGDWH�
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WKHLU�UHVSHFWLYH�QDWLRQDO�SDUW�RI�WKH�(,21(7�'LUHFWRU\��
�������7KH�(($�:HE�VLWH��7KH�*DWHZD\�WR�WKH�5HIHUHQFH�&HQWUH���7KH�(($�:HE�VLWH�LV�WKH�JDWHZD\�WR�WKH�(XURSHDQ�

(QYLURQPHQWDO�5HIHUHQFH�&HQWUH���7KH�YLVLRQ�LV�WR�GHYHORS�D�SXEOLF�LQIRUPDWLRQ�VHUYLFH�WKDW�ZLOO�EH�UHFRJQLVHG�WKURXJKRXW�(XURSH�DV�
WKH�REYLRXV�JDWHZD\�WR�HDVLO\�XQGHUVWDQGDEOH�DQG�HIILFLHQWO\�VWUXFWXUHG�HQYLURQPHQWDO�LQIRUPDWLRQ��ZKHUHYHU�SRVVLEOH�LQ�WKH�XVHU¶V�
QDWLYH�ODQJXDJH��7KH�IXOO\�IOHGJHG�5HIHUHQFH�&HQWUH�ZLOO�SURYLGH�VHDPOHVV�DFFHVV�WR�D�ZLGH�YDULHW\�RI�GLVWULEXWHG�HQYLURQPHQWDO�
LQIRUPDWLRQ��LQ�SDUWLFXODU�LQIRUPDWLRQ�GHYHORSHG�WKURXJK�(,21(7���

7KH�(($�:HE�VLWH���XSGDWHG�DV�VFKHGXOHG�LQ�WKH�$:3������DV�WKH�(XURSHDQ�(QYLURQPHQWDO�5HIHUHQFH�&HQWUH��(�5&��LV�DQ�
LPSRUWDQW�LQWHUIDFH�ZLWK�WKH�XVHUV�RI�(($�SURGXFWV�DQG�VHUYLFHV���$OO�(($�UHSRUWV��LQ�DOO�DYDLODEOH�ODQJXDJH�YHUVLRQV��WR�EH�DYDLODEOH�DW�
WKH�VLWH��DSSHDULQJ�LQ�D�QHZ�GHVLJQ�DQG�ZLWK�QHZ�VHUYLFHV�IRU�HIILFLHQW�LQIRUPDWLRQ�UHWULHYDO���

2Q�WKH�(�5&�:HE�VLWH��WKH�PDLQ�HQWU\�LV�QRZ�WKURXJK�HQYLURQPHQWDO�WKHPHV��UDWKHU�WKDQ�VLPSO\�SUHVHQWLQJ�WKH�FRQWHQW�DV�
HOHFWURQLF�FRSLHV�RI�SDSHU�SURGXFWV���7KH�SDJHV�DUH�WR�EH�G\QDPLFDOO\�FUHDWHG�DIWHU�UHTXHVWLQJ�D�GDWDEDVH�FRQWDLQLQJ�WKH�PHWD�GDWD�IRU�
WKH�:HE�GRFXPHQWV��WKH�(�5&�GDWDEDVH��

&RQWLQXRXV�WDVNV�ZLWKLQ�WKH�SURMHFW�DUH�QRZ�WKH�+70/�FRGLQJ�RI�DOO�QHZ�(($�SXEOLFDWLRQV��LQFOXGLQJ�DQ�LQFUHDVHG�DPRXQW�RI�
WUDQVODWLRQV�WR�DOO�0HPEHU�&RXQWU\�ODQJXDJHV��DQG�WKH�PDLQWHQDQFH�RI�WKH�(�5&�GDWDEDVH��ZKLFK�LV�HVVHQWLDO�IRU�WKH�SURSHU�IXQFWLRQ�RI�
WKH�5HIHUHQFH�&HQWUH��

$IWHU�WKH�ODXQFK�LQ�������WKUHH�PDLQ�QHZ�VHUYLFHV�ZLOO�EH�ODXQFKHG�LQ�������LQ�DGGLWLRQ�WR�WKH�VHUYLFHV�SUHVHQWHG�XQGHU����������7KH�
ILUVW�LV�DQ�LPSURYHG�WRRO�IRU�PXOWLOLQJXDO�VHDUFK�DQG�UHWULHYDO�RI�LQIRUPDWLRQ�RI�WKH�:HE�VLWH��LQFOXGLQJ�D�FRPSOHWH�*ORVVDU\�RI�WHUPV�XVHG�
E\�(($��DQG�LQFOXGLQJ�H[SODQDWLRQ�RI�WKH�QXPHURXV�DFURQ\PV�LQ�XVH���7KH�VHFRQG�DSSOLFDWLRQ��GHYHORSHG�ZLWKLQ�WKH�,'$�IXQGHG�
7(5(6$�SURMHFW��ZLOO�DOORZ�:HE�DFFHVV�WR�WKH�5HSRUWLQJ�2EOLJDWLRQ�'DWDEDVH��7KLUGO\��WKH�5HIHUHQFH�&HQWUH�ZLOO�DOVR�KRVW�LQIRUPDWLRQ�
SUHSDUHG�VSHFLILFDOO\�IRU�WKH�:HE��SUHVHQWLQJ�(($�PDMRU�ILQGLQJV�DQG�VSHFLILF�LVVXHV�WR�WKH�JHQHUDO�SXEOLF���

�������$FFHVV�WR�'DWD�:DUHKRXVH�DQG�7RSLF�'DWDEDVHV���7KH�ORQJ�WHUP�DLP�RI�WKLV�SURMHFW�LV�WR�VHUYH�WKH�(($�NH\�FOLHQWV�DQG�
WKH�SXEOLF�E\�PDNLQJ�DOO�GDWD�PDLQWDLQHG�LQ�(,21(7�GDWDEDVHV�SXEOLFO\�DYDLODEOH�WKURXJK�D�VHDPOHVV�XVHU�LQWHUIDFH��

7KH�PDLQ�WDVNV�LQ������ZLOO�EH�

• WR�IXUWKHU�GHYHORS�WKH�:HE�LQWHUIDFH�WR�WKH�'DWD�:DUHKRXVH��LQ�RUGHU�WR�SURYLGH�SXEOLF�DFFHVV�WR�WKH�DJJUHJDWHG�GDWD�LQ�WKH�
5HSRUWLQJ�6\VWHP��

• 7R�GHYHORS�RI�D�QHZ��:HE�LQWHUIDFH�WR�WKH�(($�*,6��SURYLGLQJ�SXEOLF�DFFHVV�WR�WKH�PRUH�GHWDLOHG�VSDWLDO�GDWD�RI�WKH�5HSRUWLQJ�
6\VWHP��7KH�GDWD�PDGH�DYDLODEOH�IRU�SXEOLF�DFFHVV�LQ������DUH�WKH�1DWXUDO�5HVRXUFHV�DQG�/DQG�&RYHU�GDWDVHWV�RI�WKH�1$7/$1�
SURMHFW��

• $QRWKHU�PDLQ�QHZ�(7&�SURGXFW�RQ�WKH�(�5&�:HE�VLWH�LQ������ZLOO�DOVR�EH�WKH�(8�&OHDULQJKRXVH�0HFKDQLVP�IRU�%LRGLYHUVLW\��
GHYHORSHG�LQ�D�,'$�IXQGHG�SURMHFW����

• :LWKLQ�WKH�,'$�IXQGHG�7(5(6$�SURMHFW��*HRJUDSKLF�XVHU�LQWHUIDFH�WR�WKH�:$7(5%$6(�ZLOO�EH�GHYHORSHG�LQ�������IRU�ODXQFK�LQ�������
�������*DWHZD\�WR�RWKHU�LQIRUPDWLRQ�SURYLGHUV�±�*(/26�	�(QYLUR:LQGRZV��7KH�SURMHFW�FRPSULVHV�WZR�PDMRU�DFWLYLWLHV��*(/26�

DQG��(QYLUR:LQGRZV����
�D��*(/26��*OREDO�(QYLURQPHQWDO�,QIRUPDWLRQ�/RFDWRU�6HUYLFH��VHUYHV�WR�IDFLOLWDWH�VHDPOHVV�DFFHVV�WR�HQYLURQPHQWDO�LQIRUPDWLRQ�

PDLQWDLQHG�E\�LQIRUPDWLRQ�SURYLGHUV�ERWK�LQVLGH�DQG�RXWVLGH�WKH�(,21(7��*(/26�ZDV�GHYHORSHG�ZLWKLQ�D�*��,QIRUPDWLRQ�6RFLHW\�
3URMHFW��DQG�LV�XVHG�E\�(($�WR�SURYLGH�D�&RPPRQ�*DWHZD\�WR�(QYLURQPHQWDO�0HWD�GDWD��7KH�SURMHFW�LV�WKH�FRUQHUVWRQH�RI�WKH�,'$�
IXQGHG�7(5(6$�SURMHFW��7UDQVSDUHQW�(QYLURQPHQWDO�LQIRUPDWLRQ�DQG�GDWD�5HSRUWLQJ�DQG�([FKDQJH�6\VWHP�IRU�$GPLQLVWUDWLRQV��DQG�
QR�IXUWKHU�IXQGLQJ�WKURXJK�WKH�(($�:RUN�3URJUDPPH�LV�UHTXLUHG���

$W�WKH�ODXQFK�RI�WKH�5HIHUHQFH�&HQWUH��ILYH��GLVWULEXWHG�GLUHFWRULHV�ZHUH�DFFHVVLEOH�WKURXJK�WKH�&RPPRQ�*DWHZD\�DQG�LQ������WKH�
7(5(6$�VXSSRUWHG�SURMHFW�ZLOO�DGG���WR����DGGLWLRQDO�FDWDORJXHV�GLUHFWRULHV�WR�LW��

E��(QYLUR:LQGRZV��LV�WKH�(($�([WUDQHW�EDVHG�VHUYLFH�IRU�DVVLVWLQJ��HQYLURQPHQWDO�SURIHVVLRQDO�DQG�RUJDQLVDWLRQV�LQ�(XURSH�WR�
HVWDEOLVK�FROODERUDWLYH�ZRUNIORZ�EHWZHHQ�DQG�DPRQJ�WKHPVHOYHV�DQG�NH\�LQVWLWXWLRQV�ZRUNLQJ�RQ�D�YDULHW\�RI�LVVXHV�LQ�GLIIHUHQW�
ORFDWLRQV��VHH�������IRU�WKH�OLPLWHG�(($�FRQWULEXWLRQ�WR�WKH�LQIRUPDWLRQ�IORZV�ZKLFK�FRYHU�D�ZLGH�DUHD�RI�LQWHUHVWV����
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,167,787,21$/�1(7:25.,1*�(7&���
������������������������������������
• (,21(7�DQG�FR�RSHUDWLRQ�ZLWK�
WKLUG�FRXQWULHV��(7&V��1)3V��
15&V���

• (XURSHDQ�&RPPLVVLRQ��'*�
(QYLURQPHQW��RWKHU�'*V��-5&��
(XURVWDW��

• &RXQFLO��3DUOLDPHQW��(FR6RF��
5HJLRQV�&RPPLWWHH�

• ,QWHUQDWLRQDO�ERGLHV��H�J��
81(3��:+2��2(&'���

• 1*2V��$VVRFLDWLRQV�DQG�(&2V��

�����,QVWLWXWLRQDO�QHWZRUNLQJ�HWF�����([WHQVLYH�QHWZRUNLQJ�ZLWK�WKH�QDWLRQDO�SDUWQHUV�ZLWKLQ�WKH�(,21(7�LV�HVVHQWLDO�WR�IXUWKHU�
GHYHORS�WKH�QHWZRUN�DQG�WKH�(($�,QIRUPDWLRQ�6\VWHP��)XUWKHUPRUH�QHWZRUNLQJ�ZLWK�SDUWQHUV�LQ�WKLUG�FRXQWULHV�LV�LQFUHDVLQJO\�LPSRUWDQW�
DV�SDUW�RI�WKH�VXSSRUW�WR�WKH�HQODUJHPHQW�SURFHVV��3+$5(�QHWZRUN�LV�DOUHDG\�LQ�SODFH�ZLWK�1)3V���15&V�DQG�0&(V��DQG�VKRXOG�EH�
PDLQWDLQHG�DQG�FRQVROLGDWHG��LQFOXGLQJ�QHZ�DUW������D��FRRSHUDWLRQ�RXWVLGH�(8���

,QWHUQDWLRQDO�QHWZRUNLQJ�ZLWK�SDUWQHUV��DV�PHQWLRQHG�LQ�WKH�5HJXODWLRQ�DUW����LV�QHFHVVDU\�WR�DYRLG�GXSOLFDWLRQ�DQG�XVH�DV�ZHOO �DV�
SRVVLEOH�WKH�UHVRXUFHV�IRU�GHYHORSLQJ�WKH�QHHGHG�HQYLURQPHQWDO�LQIRUPDWLRQ���,QFO��FRRSHUDWLRQ�ZLWK�RWKHU�ERGLHV�DQG�,03(/���

)RU�WKH�SURSHU�GHYHORSPHQW��WDUJHWLQJ�DQG�SURJUDPPLQJ�RI�(($�SURMHFWV��LQFOXGLQJ�WKH�SURGXFWV�	�VHUYLFHV�HPDQDWLQJ�IURP�WKHP��
LQWHQVLYH�FRQWDFW�ZLWK�(($
V�NH\�FOLHQWV��(XURSHDQ�&RPPLVVLRQ��(XURSHDQ�3DUOLDPHQW��&RXQFLO�DQG�0HPEHU�6WDWHV��DV�ZHOO�DV�(FR6RF�
LV�HVVHQWLDO��+RZHYHU��(($
V��LQVWLWXWLRQDO�QHWZRUNLQJ��LV�QRW�FRQILQHG�WR�WKH�&RPPXQLW\�DQG�0HPEHU�6WDWHV��EXW�DOVR�FRYHUV�RWKHU�
LQWHUQDWLRQDO�SDUWQHUV��H�J���86�(3$�	�&KLQHVH�6(3$��DQG�$JHQF\�µFOLHQWV¶�OLNH�WKH�ILYH�WDUJHW�VHFWRUV�IURP��($3��(XURSHDQ�LQGXVWULDO�
IHGHUDWLRQV�	�WUDGH�XQLRQV��UHJLRQDO�	�ORFDO�DXWKRULWLHV��DQG�1*2V��DV�ZHOO�DV�FRXQWULHV�ZLWK�ZKLFK�WKH�(($�LV�FRRSHUDWLRQ�H�J��LQ�WKH�
FRQWH[W�RI�HQODUJHPHQW�DQG�SDQ�(XURSHDQ�UHSRUWLQJ���7KH�XVH�RI�WKH�(QYLUR:LQGRZV�([WUDQHW�VHUYLFH�LV�SDUWLFXODUO\�UHOHYDQW�KHUH��VHH�
�����E���

������(,21(7�DQG�FR�RSHUDWLRQ�ZLWK�WKLUG�FRXQWULHV��(7&V��1)3V��15&V����7KH�PDLQ�FRQWDFWV�LQ�(,21(7�DQG�FRRSHUDWLRQ�ZLWK�
WKLUG�FRXQWULHV�DUH�HVVHQWLDO�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�ZRUN�RI�WKH�(($��7KH�(XURSHDQ�UHSRUWLQJ�XWLOLVHV�DQG�EXLOGV�RQ�QDWLRQDO�
PRQLWRULQJ��DQG�DW�WKH�VDPH�WLPH�D�MRLQW�HIIRUW�LV�RQJRLQJ�LQ�GHILQLQJ�DQG�LPSOHPHQWLQJ�LPSURYHPHQWV�LQ�WKH�QDWLRQDO�PRQLWRULQJ�DQG�
UHSRUWLQJ���DOO�WR�EHWWHU�VHUYH�SROLF\�PDNHUV�ZLWK�XVHIXO�LQIRUPDWLRQ�DW�(XURSHDQ�DV�ZHOO�DV�QDWLRQDO�OHYHO��7KH�JHQHUDO�QHWZRUNLQJ�
FRQFHUQLQJ�SURJUDPPLQJ�DQG�LPSOHPHQWDWLRQ�RI�ZRUN�ZLWK�(,21(7�DQG�WKLUG�FRXQWULHV�LV�FRQGXFWHG�WKURXJK�WKH�1)3�(,21(7�
PHHWLQJV�DQG�H[WHQVLYH�HOHFWURQLF�FRPPXQLFDWLRQ�ZLWK�SDUWQHUV���&RRSHUDWLRQ�FRQFHUQLQJ�GHYHORSPHQW�RI�VSHFLILF�SURGXFWV�LV�LQFOXGHG�
LQ�WKH�SDUWLFXODU�SURMHFWV�DQG�DFWLYLWLHV���

&RRSHUDWLRQ�ZLWK�FRXQWULHV�RXWVLGH�(XURSH�ZLWK�WKH�DLP�WR�LPSURYH�FRPSDUDELOLW\�RI�HQYLURQPHQWDO�LQIRUPDWLRQ�EH\RQG�(XURSH�
�86$��&KLQD��LV�DOVR�HPEHGGHG�LQ�WKLV�SURMHFW���

������(XURSHDQ�&RPPLVVLRQ��'*�(QYLURQPHQW��RWKHU�'*V��-5&��(XURVWDW���1HWZRUNLQJ�ZLWK�WKH�(XURSHDQ�&RPPLVVLRQ�LV�DQ�
HVVHQWLDO�SDUW�RI�GHILQLQJ�WKH�IXWXUH�QHHGV��DYRLGLQJ�GXSOLFDWLRQ�RI�ZRUN�DQG�HQVXULQJ�FORVH�FRRSHUDWLRQ�ZLWK�(XURVWDW�DQG�-5&�DV�
VSHFLILHG�LQ�WKH�DQQH[�WR�WKH�(($�5HJXODWLRQ��7KH�(XURSHDQ�&RPPLVVLRQ�LV�ERWK�D�PDMRU�XVHU�RI�(($�SURGXFWV�DQG�VHUYLFHV��DQG�D�
SDUWQHU��ZKHQ�SURGXFWV�DUH�GHYHORSHG�LQ�FORVH�FROODERUDWLRQ�ZLWK�XQLWV�LQ�'*�(QYLURQPHQW�DV�ZHOO�DV�RWKHU�'*V���1HWZRUNLQJ��ZLWK�WKH�
&RPPLVVLRQ�LV�WKXV�HVVHQWLDO�WR�HQVXUH�XSGDWHG�LQIRUPDWLRQ�RQ�XVHU�QHHGV���DQG�RQ�SURVSHFWV�IRU�FRRSHUDWLRQ��DV�ZHOO�DV�WR�HQVXUH�
WDUJHWHG�SURGXFWV�DQG�GHOLYHU\�RI�UHVXOWV��7KHVH�QHWZRUNLQJ�DFWLYLWLHV�DOVR�SURGXFH�WKH�EDVLV�IRU�GLVFXVVLRQ�RI�DGGLWLRQDO�IXQGLQJ�
FRYHULQJ�VSHFLILF�DFWLYLWLHV��ERWK�IRU�LQWHJUDWLRQ�LVVXHV��IRU�HQODUJHPHQW�VXSSRUW�DQG�IRU�SDQ�(XURSHDQ�UHSRUWLQJ��,QFOXGHG�LQ�WKHVH�
DFWLYLWLHV�LV�DOVR���ZKHQ�DSSURSULDWH��XSGDWLQJ�RI�WKH�0HPRUDQGD�RI�8QGHUVWDQGLQJ���DQG�FRQVXOWDWLRQV�RQ�ZRUN�SURJUDPPHV�HWF��
&RRSHUDWLRQ�FRQFHUQLQJ�GHYHORSPHQW�RI�VSHFLILF�SURGXFWV�LV�LQFOXGHG�LQ�WKH�SDUWLFXODU�SURMHFWV�DQG�DFWLYLWLHV���

�������&RXQFLO��3DUOLDPHQW��(FR6RF��5HJLRQV�&RPPLWWHH��1HWZRUNLQJ�ZLWK�WKH�&RXQFLO��3DUOLDPHQW��(FRQRPLF�DQG�6RFLDO�
&RPPLWWHH�DQG�WKH�5HJLRQV�&RPPLWWHH�LV�XQGHUWDNHQ�WKURXJK�IROORZLQJ�GHYHORSPHQWV�LQ�WKH�PDMRU�SROLWLFDO�DJHQGDV���HQVXULQJ�UHJXODU�
GLDORJXH�ZLWK�WKH�ERGLHV�DQG�SUHVHQWDWLRQ�RI�ILQGLQJV�RI�WKH�(($�RI�PDMRU�LPSRUWDQFH�IRU�WKHLU�GHEDWHV��%HLQJ�LPSRUWDQW�XVHUV�RI�WKH�
(($�UHSRUWLQJ��WKLV�QHWZRUNLQJ�ZLOO�EH�JLYHQ�LQFUHDVHG�DWWHQWLRQ���*HQHUDO�LVVXHV�RI�PDMRU�LPSRUWDQFH�DUH�WKH�(($�VXSSRUW�WR�
(QYLURQPHQW�SROLF\��,QWHJUDWLRQ�RI�HQYLURQPHQWDO�FRQFHUQV�LQ�HFRQRPLF�SROLFLHV��(QODUJHPHQW��DQG�FRRSHUDWLRQ�ZLWK�WKLUG�FRXQWULHV��
VXSSRUW�WR�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�SROLFLHV�E\�WKH�SULYDWH�VHFWRU�DQG�LQ�ORFDO�DXWKRULWLHV�����

������,QWHUQDWLRQDO�ERGLHV��H�J��81(3��:+2��2(&'���1HWZRUNLQJ�ZLWK�LQWHUQDWLRQDO�ERGLHV�LV�PDQDJHG�WKURXJK�0HPRUDQGD�RI�
8QGHUVWDQGLQJ���DQG�FRRSHUDWLRQ�LV�HVWDEOLVKHG�WR�HQVXUH�FRRSHUDWLRQ�DQG�V\QHUJ\�DQG�DYRLG�GXSOLFDWLRQ�RI�ZRUN���7KLV�FRRSHUDWLRQ�LV�
RI�LQFUHDVLQJ�LPSRUWDQFH�DV�UHSRUWLQJ�REOLJDWLRQV�OLQNHG�WR�LQWHUQDWLRQDO�FRQYHQWLRQV�DUH�JURZLQJ��DQG�DV�HQYLURQPHQWDO�FRQFHUQV�DUH�
VKDUHG�DW�JOREDO�OHYHO���7KH�UROH�RI�(($�DV�WKH�(XURSHDQ�(QYLURQPHQW�,QIRUPDWLRQ�SURYLGHU�LV�HVWDEOLVKHG�LQ�WKH�FRRSHUDWLRQ�ZLWK�
81(3��$FWLYLWLHV�DUH�PDLQO\�SURJUDPPLQJ�DQG�H[HFXWLQJ�MRLQW�DFWLYLWLHV�DQG�PXWXDO�VXSSRUW�LQ�YDOLGDWLQJ�DQG�TXDOLW\�FRQWURO�RI�GDWD�DQG�
UHSRUWV��,PSOHPHQWDWLRQ�RI�WKH�0R8V�LQ�SDUWLFXODU�VWDUWLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�0R8�ZLWK�0$3��%DUFHORQD�&RQYHQWLRQ���
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&RRSHUDWLRQ�FRQFHUQLQJ�GHYHORSPHQW�RI�VSHFLILF�SURGXFWV�LV�LQFOXGHG�LQ�WKH�SDUWLFXODU�SURMHFWV�DQG�DFWLYLWLHV���
�������1*2V��$VVRFLDWLRQV�DQG�(&2V���1HWZRUNLQJ�ZLWK�HQYLURQPHQWDO�1*2V�DV�ZHOO�DV�ZLWK�DVVRFLDWLRQV�DQG�RUJDQLVDWLRQV�

FRYHULQJ�SULYDWH�HQWHUSULVHV�HWF��LV�GRQH�WR�HQVXUH�H[FKDQJH�RI�LQIRUPDWLRQ�RQ�HPHUJLQJ�LVVXHV��WR��H[FKDQJH�YLHZV�RQ�LQIRUPDWLRQ�
QHHGV�RI�WKH�SXEOLF�DQG�LQ�WKH�SULYDWH�VHFWRU�LQ�RUGHU�WR�LQFOXGH�DZDUHQHVV�RQ�WKHVH�XVHU�QHHGV�LQ�SULRULW\�VHWWLQJ��DQG�QHWZRUNLQJ�ZLWK�
1*2V�DOVR�LQFOXGHV�UHYLHZLQJ�PDMRU�UHSRUWV��SDUWLFLSDWLRQ�LQ�H[SHUW�PHHWLQJ�HWF���

��� 6(59,&(�$1'�1(7:25.�,1)5$6758&785(�
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����������
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,1)250$7,21�$1'�1(7:25.,1*�
7(&+12/2*<�
������������������������������������
• ,7�FDSDFLWLHV��
• 7HOHPDWLFV�FDSDFLWLHV��
• ,7�DSSOLFDWLRQ�GHYHORSPHQWV�

�������(($�,7�FDSDFLWLHV���0DLQWDLQLQJ�WKH�(($�,7�LQIUDVWUXFWXUH�DQG�FDSDFLW\�LV�D�FRQWLQXRXV�VHUYLFH�WR�WKH�(($�RUJDQLVDWLRQ��
LQFOXGLQJ�$GPLQLVWUDWLRQ��)LQDQFH�DQG�+XPDQ�5HVRXUFH�0DQDJHPHQW��DQG�WR�WKH�QHWZRUN�SDUWQHUV���,W�LV�WKH�EDVLV�WR�DVVXUH�GRFXPHQW�
PDQDJHPHQW�DQG�FRPPXQLFDWLRQ�FDSDFLWLHV��DQG�WR�VXSSRUW�WKH�UHSRUWLQJ�SURFHVV�DQG�GDWD�IORZV�EHWZHHQ�WKH�SDUWQHUV��

)RXU�,QIRUPDWLRQ�7HFKQRORJ\�DUHDV�DUH�VXSSRUWHG������LQWHUQDO�(($�RIILFH�FRPSXWHUV�������(($�VHUYHUV�WR�VXSSRUW�QHWZRUNLQJ�ZLWK�
(,21(7������D�WHFKQLFDO�EDVLV�IRU�GDWD�DQG�LQIRUPDWLRQ�PDQDJHPHQW�DQG�����WKH�LQIUDVWUXFWXUH�IRU�(($�SXEOLF�HOHFWURQLF�VHUYLFHV���7KH�
WDVNV�FRYHUHG�LQ�SURMHFW�DUHD��������LQFOXGH�WKH�SURFXUHPHQW�RI�KDUGZDUH�DQG�VRIWZDUH���V\VWHP�DGPLQLVWUDWLRQ�DQG�ILUVW�OLQH�KHOS�GHVN�
VXSSRUW���

,Q�������WKH�SULRULWLHV�LQ�WKH�GHYHORSPHQW�RI�WKHVH�VHUYLFHV�ZLOO�EH�����VXSSRUW�WR�WKH�GRFXPHQW�PDQDJHPHQW�ZLWKLQ�(($�����UROOLQJ�LQ�
D�QHZ�UHOHDVH�RI�RIILFH�DXWRPDWLRQ�VRIWZDUH�����FRQWUROOLQJ�YLUXV�RXWEUHDNV�DQG�RWKHU�VHFXULW\�WKUHDWV�DQG�����IXUWKHU�GHYHORSLQJ�D�UHDO�
WLPH�LQYHQWRU\�GDWDEDVH��

3ROLFLHV��SURFHGXUHV�DQG�FRPPXQLFDWLRQ�WRZDUGV�XVHUV�ZLOO�EH�JLYHQ�SULRULW\��7UDLQLQJ�RI�XVHUV�WR�EH�DSSURDFKHG�V\VWHPDWLFDOO\��
1HZ�IUDPHZRUN�FRQWUDFWV�IRU�SURFXUHPHQW�ZLOO�EH�SXW�LQ�SODFH��([WUD�ZHLJKW�ZLOO�EH�JLYHQ�WR�JUHHQ�FRPSXWLQJ�ZKLOH�VSHFLI\LQJ�WKH�
DFTXLVLWLRQV�DQG�LQIRUPLQJ�XVHUV�RQ�EHVW�SUDFWLFHV��

�������7HOHPDWLFV�FDSDFLWLHV���6XSSRUW�DQG�PRQLWRULQJ�DFWLYLWLHV�IURP�(,21(7¶V�1HWZRUN�0DQDJHPHQW�&HQWUH�ZLOO�FRQWLQXH���ZLWK�
&,5&$�&,5&/(�IRUPLQJ�WKH�EDVLF�LQIUDVWUXFWXUH�IRU�(,21(7��6SUHDG�RI�EHVW�SUDFWLFH�IURP�SLRQHHULQJ�VLWHV�WR�WKH�UHVW�RI�WKH�QHWZRUN�
ZLOO�EH�SURPRWHG��7KH�JHQHUDO�SXUSRVH�WHOHPDWLFV�LQIUDVWUXFWXUH�RI�WKH�(,21(7�LV�RSHQ�WR�KRVW�SLORW�SURMHFWV�GHYHORSHG�E\�RWKHU�
VRXUFHV��

&RRSHUDWLRQ�ZLWK�'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�VRFLHW\�,'$�3URJUDPPH��(XURVWDW��DQG�-5&�ZLOO�EH�LQVWUXPHQWDO�LQ�SXWWLQJ�WKH�
GHYHORSPHQWV�LQ�WKH�(,21(7�&,5&/(�LQ�SODFH��8VHU�UHTXLUHPHQWV�DUH�WDNHQ�LQWR�DFFRXQW�LQ�WKHVH�GHYHORSPHQWV�WKURXJK�D�GLDORJXH�
ZLWK�WKH�(7$&�DQG�LWV�WDVN�IRUFHV�WKDW�DUH�HPSRZHUHG�DV�WKH�µVHFWRUDO�FRPPLWWHH¶�DQG�µH[SHUW�JURXSV¶��UHVSHFWLYHO\��XQGHU�WKH�,'$�
GHFLVLRQV���

7KH�ILUVW�GHYHORSPHQWV�LGHQWLILHG�LQ�WKH�VWUDWHJLF�SODQ�IRU�(,21(7�LQ�������������63$'(���ZKLFK�KDV�EHHQ�GHYHORSHG�DV�D�MRLQW�
(($�DQG�'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�VRFLHW\��,'$�HIIRUW��ZLOO�EH�DFWLYDWHG��&,5&/(��WKH�HOHFWURQLF�ZRUNSODFH�RI�(,21(7��ZLOO�EH�
XVHG�DV��FRQVROLGDWLQJ�SODWIRUP�RI�WKH�GHYHORSPHQWV��DQG�WKH�LQWHJUDWLYH�FDSDFLWLHV�RI�&,5&/(�ZLOO�EH�IXUWKHU�DGYDQFHG��,WV�GRFXPHQW�
PDQDJHPHQW�IDFLOLW\�ZLOO�EH�UHILQHG�DQG�JURXS�FROODERUDWLRQ�VHUYLFHV�VXFK�DV�ZRUNIORZ�DQG�LQWHJUDWHG�GLVFXVVLRQV�ZLOO�EH�HQKDQFHG�DQG�
GHYHORSHG�DFFRUGLQJ�WR�XVHU�UHTXLUHPHQWV��:RUN�WRZDUGV�DQ�LQWHJUDWHG�LQIRUPDWLRQ�DUFKLWHFWXUH�DFURVV�(($�DQG�(7&V�LV�HYDOXDWHG��
(DVH�RI�XVH�ZLOO�KDYH�KLJK�SULRULW\��DQG�HVSHFLDOO\�VHUYLFHV�WKDW�LQIRUP�XVHUV�RQ�³ZKDW�LV�QHZ�LQ�&,5&/(´�ZLOO�EH�DGGHG�DQG�LQWHJUDWLRQ�
RI�XVHU�LQIRUPDWLRQ�DFURVV�WKH�QHWZRUN�VKDOO�EH�DFKLHYHG��

������,7�DSSOLFDWLRQ�GHYHORSPHQWV����:LWKLQ�WKLV�SURMHFW��WKH�PDLQ�WDVN�LQ�\HDU������LV�WR�FRQWLQXH�GHYHORSPHQW�RI�DSSOLFDWLRQV�IRU�
LQWHJUDWHG�PDQDJHPHQW�RI�WKH�YDULRXV�GDWDEDVHV�PDLQWDLQHG�DW�(($�DQG�ZLWKLQ�WKH�(,21(7�7HOHPDWLFV�1HWZRUN��7KLV�LV�D�FUXFLDO�WDVN�
IRU�DYRLGLQJ�UHGXQGDQF\�ZLWKLQ�WKH�5HSRUWLQJ�6\VWHP��7KH�ZRUN�ZLOO�EH�EDVHG�RQ�WKH������HIIRUWV�WR�OLQN�WKH�'LUHFWRU\�RI�,QIRUPDWLRQ�
5HVRXUFHV��WKH�$GGUHVV�'DWDEDVH�RI�(($�DQG�WKH�QHZ�(�5&�GDWDEDVH��IURP�ZKLFK�WKH�(�5&�:HE�SDJHV�DUH�JHQHUDWHG��$GGLWLRQDO�
GDWD�WR�EHFRPH�SDUW�RI�WKLV�LQWHJUDWHG�HQYLURQPHQW�LQ������DUH�WKH�PHWD�GDWD�RI�WKH�'DWD�:DUHKRXVH��WKH�PHWD�GDWD�RI�WKH�*,6�DQG�
GDWD�RQ�(,21(7�SDUWQHUV�PDLQWDLQHG�ZLWKLQ�WKH�7HOHPDWLFV�1HWZRUN���

7KH�SURGXFW�GDWDEDVH�ZLOO�JHW�D�PDMRU�XSGDWH�LQ������DQG�WRROV�ZLOO�EH�GHYHORSHG��DV�IDU�DV�UHVRXUFHV�DUH�DYDLODEOH��WR�VXSSRUW�
LPSOHPHQWDWLRQ�RI�LQWHUQDO�:RUNLQJ�3URFHGXUHV��

�
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,1)250$7,21�&$3$&,7,(6�$1'�
6(59,&(6�
������������������������������������
• 3XEOLVKLQJ�DQG�7UDQVODWLRQV��
• 'LVWULEXWLRQ�DQG�PDUNHWLQJ��
• &RPPXQLFDWLQJ�HQYLURQPHQWDO�
LQIRUPDWLRQ��

• /LEUDU\�DQG�LQIRUPDWLRQ�VHUYLFHV�

��������3XEOLFDWLRQV�DQG�WUDQVODWLRQV�7KH�LPSOHPHQWDWLRQ�RI�WKH�3XEOLFDWLRQV�DQG�7UDQVODWLRQV�3ROLF\�ZLOO�EH�IXOO\�WHVWHG�LQ��������
WKH�SODQQLQJ�DQG�(,21(7�FRQVXOWDWLRQ��WKH�WUDQVODWLRQV�SULRULWLHV�VHWWLQJ��WKH�TXDOLW\�DVVXUDQFH�DQG�SDUWQHUVKLS�EXLOGLQJ��7KH�QHZ�
VHULHV�DSSURDFK�ZLOO�EH�IXUWKHU�LPSOHPHQWHG��

&RQVROLGDWLRQ�RI�SULQWLQJ�FDSDFLWLHV�DQG�IRUPDOLVDWLRQ�RI�WKH�SURGXFWLRQ�SURFHVV�LV�VHW�DV�D�PDMRU�SULRULW\�IRU�WKH�\HDU�������
7KH�LQWHJUDWLRQ�RI�D�PXOWLOLQJXDO�DSSURDFK�ZLWK�WKH�5HIHUHQFH�&HQWUH��DQG�GHYHORSPHQW�RI�D�JORVVDU\�WKHVDXUXV�WR�LPSURYH�WKH�

TXDOLW\�RI�WUDQVODWLRQV�DUH�PDLQ�LVVXHV�LQ�WKH�DQQXDO�ZRUN�SURJUDPPH��
������'LVWULEXWLRQ�DQG�PDUNHWLQJ���3URGXFWLRQ�RI�LQIRUPDWLRQ�SURPRWLRQDO�PDWHULDO��(7&�EURFKXUH����S��LQ�PHPEHU�VWDWH�

ODQJXDJHV��SXEOLFDWLRQV�FDWDORJXH��RYHUKHDG�WUDQVSDUHQFLHV�IRU�LQGLFDWRU�UHSRUW��SURPRWLRQDO�IO\HUV�RQ�$VVHVVPHQW�DQG�,VVXHV�UHSRUWV��
SRVWHU�RQ�LQGLFDWRU�UHSRUW��YLGHR�QHZV�UHOHDVH�RQ�WKH�LQGLFDWRU�UHSRUW��

)DLUV�DQG�H[KLELWLRQV��3DUWLFLSDWLRQ�LQ��'DQ0LOM¡�������,QIRUPDWLRQ�2QOLQH�������&RSHQKDJHQ�0HUPDLG�)HVWLYDO��DQG�YLVLELOLW\�DW�
&RSHQKDJHQ�,QWHUQDWLRQDO�$LUSRUW��FRPSOHPHQWHG�ZLWK�OLPLWHG�SUHVHQFH�DW�VRPH�RWKHU�HYHQWV�RU�MRLQLQJ�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��H�J��
LQ�WKH�+DQQRYHU������)DLU���

$GYHUWLVLQJ��/LPLWHG�WR�NH\�SURGXFWV�RI�WKH�$JHQF\��8VH�RI�(85�23�1HZV��
'LVVHPLQDWLRQ��,Q�KRXVH�PDLOLQJ�WR�EH�XVHG�IRU�LQGLYLGXDO��VPDOO�DQG�UXVK�PDLOLQJV��/RFDO�PDLOLQJ�FRPSDQ\�IRU�YROXPH�PDLOLQJV�RI�

QRQ�232&(�SURGXFWV��%XON�RI�PDLOLQJ�GRQH�E\�232&(���
'DWDEDVH�GHYHORSPHQW��7KHUH�LV�D�QHHG�WR�IXUWKHU�GHYHORS�DQG�VXSSOHPHQW�WKH�H[LVWLQJ�GDWDEDVH�RI�NH\�FOLHQWV�UHFHLYLQJ�IUHH�RI�

FKDUJH�FRSLHV��DQG�DOVR�WR�EXLOG�XS�D�GDWDEDVH�RI�SRWHQWLDO�FXVWRPHUV�EX\HUV�RI�(($�SURGXFWV�WR�ZKRP�SURPRWLRQDO�PDWHULDO�FDQ�EH�
VHQW��,W�LV�DOVR�GHVLUDEOH�WR�EH�DEOH�WR�ILQH�WXQH�PDLOLQJV�DFFRUGLQJ�WR�WRSLF��DLU��ZDWHU�HWF�����

&R�SXEOLVKLQJ��7KLV�LV�D�FRQYHQLHQW�WRRO�IRU�LPSURYLQJ�GLVVHPLQDWLRQ�DQG�DYDLODELOLW\�LQ�PRUH�ODQJXDJHV�RI�(($�SURGXFWV��7KH�ZRUN�
ZLOO�WKHUHIRUH�FRQWLQXH�WR�LGHQWLI\�XSFRPLQJ�SURGXFWV�ZLWK�D�FRPPHUFLDO�SRWHQWLDO��GLVFXVV�WKHVH�ZLWK�SXEOLVKLQJ�SDUWQHUV�DQG�QHJRWLDWH�
FRQWUDFWV��(PSKDVLV�LV�JLYHQ�WR�ILQGLQJ�SXEOLVKHUV�ZKR�SXEOLVK�LQ�ODQJXDJHV�ZKHUH�WKH�$JHQF\�KDV�SXEOLVKHG�FRPSDUDWLYHO\�IHZ�
UHSRUWV��'RXEOLQJ�WKH�QXPEHU�RI�DJUHHPHQWV�WR�D�WRWDO�RI����LV�HQYLVDJHG�RYHU�WKH�FRPLQJ�WZR�\HDU�SHULRG��

2WKHU�DFWLYLWLHV��3URGXFWLRQ�RI�IUHH�SURPRWLRQDO�PDWHULDO�DQG�DQ�DQQXDO�XSGDWH�FDWDORJXH�RI�SXEOLFDWLRQ��FRPSOHPHQWLQJ�WKH�
FRQVROLGDWHG�RQ�OLQH�SXEOLFDWLRQV�FDWDORJXH�LQ�WKH�5HIHUHQFH�&HQWUH��3UHVHQWDWLRQV�IRU�YLVLWLQJ�JURXSV���

�������&RPPXQLFDWLQJ�HQYLURQPHQWDO�LQIRUPDWLRQ����0DLQ�HPSKDVLV�LQ������ZLOO�EH�WR�GHYHORS��H[WHQG�DQG�UHRULHQW�WKH�
FRPPXQLFDWLRQV�FDSDFLWLHV�RI�WKH�$JHQF\��ERWK�WKURXJK�DGGLWLRQDO�VWDII�DV�SURSRVHG�LQ�WKH�HVWDEOLVKPHQW�SODQ������DQG�WKURXJK�
UHRUJDQLVLQJ�RI�WDVNV�DQG�UHVSRQVLELOLWLHV���

,W�LV�SODQQHG�WR�LQWHUDFW�PRUH�DQG�V\VWHPDWLFDOO\�ZLWK�WKH�LQWHUQDWLRQDO�DQG�QDWLRQDO�SUHVV���DQG�WR�H[WHQG�DQG�UHLQIRUFH�WKH�
FRPPXQLFDWLRQ�WRZDUGV�WKH�SXEOLF��FLYLO�JURXSV�DQG�LQVWLWXWLRQDO�SDUWQHUV��7KH�DLP�LV�WR�JLYH�PRUH�DQG�LQFUHDVHG�YLVLELOLW\�RI�(($�DQG�LWV�
SURGXFWV�WKURXJK�(($
V�RZQ�LQLWLDWLYHV��WR�FRQWLQXH�DQG�EXLOG�IXUWKHU�RQ�QDWLRQDO�DQG�RWKHU�QHWZRUNV��WKURXJK�,QWHUQHW�EDVHG�
LQVWUXPHQWV���(($
V�5HIHUHQFH�&HQWUH��1DWLRQDO�KRPHSDJHV��&,5&$�&,5&/(�FORVHG�LQWUDQHW�QHWZRUNV���DQG�LQFUHDVLQJO\�PDNH�
FRPPXQLFDWLRQ�DQ�LQWHJUDWHG�SDUW�RI�SURMHFW�GHYHORSPHQWV���

$�PDMRU�HIIRUW�LQ������ZLOO�EH�WR�ODXQFK�DQG�UDLVH�DZDUHQHVV�RQ�WKH�DQQXDO�LQGLFDWRU�EDVHG�UHSRUW��7KH�DLP�LV�WR�EXLOG�IXUWKHU�RQ�WKH�
H[SHULHQFHV�ZLWK�WKH�ODXQFKHV�RI�WKH��6HFRQG�$VVHVVPHQW��DQG�WKH��7XUQ�RI�WKH�&HQWXU\���UHSRUWV��7DNLQJ�VWRFN�RI�WKHVH�H[SHULHQFHV�
ZLWK�(,21(7�*UHHQ�6SLGHU�DQG�VKDULQJ�EHVW�SUDFWLFHV�ZLOO�EH�IRVWHUHG��7KH�(($�QHZVOHWWHU���LWV�DXGLHQFH��HGLWRULDO�SURFHVV�DV�
GLVWULEXWLRQ���ZLOO�EH�UHYLVLWHG��

�������,QIRUPDWLRQ�VHUYLFH��7KH�(($�/LEUDU\�DQG�,QIRUPDWLRQ�VHUYLFHV�KDYH�EHHQ�FRQVROLGDWHG�LQ�������7KH�ZRUN�XQGHUWDNHQ�LV�
GLYLGHG�LQWR�WKUHH�DUHDV���

• &R�RUGLQDWLQJ�DQG�UHVSRQGLQJ�WR�H[WHUQDO�UHTXHVWV�IRU�LQIRUPDWLRQ���7KH�/LEUDU\�DQG�,QIRUPDWLRQ�VHUYLFHV�UHVSRQGV�WR�DOO�H[WHUQDO�
HQTXLULHV�DGGUHVVHG�WR�LW��WKRVH�SRVWHG�WR�WKH�(($�ZHE�VLWH��JHQHUDO�UHTXHVWV�DGGUHVVHG�WR�WKH�JHQHULF�(($�DGGUHVV�DQG�WKRVH�
IRUZDUGHG�E\�(($�VWDII�DQG�7RSLF�&HQWUHV��7KH�/LEUDU\�DQG�,QIRUPDWLRQ�VHUYLFHV�UHVSRQG�WR�UHTXHVWV�XVLQJ�(($�SURGXFWV��(($�
OLEUDU\�UHVRXUFHV��VWDQGDUG�UHVSRQVHV�RU�FRQWDFWV�ZLWKLQ�RWKHU�LQIRUPDWLRQ�SURYLVLRQ�VHUYLFHV��,W�UHVSRQGV�WR�DERXW�����WR�����
TXHVWLRQV�SHU�PRQWK����
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• 5HVHDUFKLQJ�DQG�REWDLQLQJ�LQIRUPDWLRQ�IRU�LQWHUQDO�UHTXHVWV���7KH�/LEUDU\�DQG�,QIRUPDWLRQ�VHUYLFHV�UHVHDUFKHV�LQIRUPDWLRQ�DQG�
GRFXPHQWV�UHTXLUHG�E\�(($�PHPEHUV�IRU�WKHLU�ZRUN���

• 0DQDJLQJ�WKH�(($�OLEUDU\��$Q�LPSRUWDQW�WDVN�LV�WR�PDQDJH�WKH�(($�OLEUDU\��LQFOXGLQJ�FDWDORJXLQJ�PDWHULDO�REWDLQHG�WKURXJK�
SXUFKDVHV��WKURXJK�H[FKDQJH�DJUHHPHQWV�RU�IURP�(($�VWDII��ORDQ�RI�(($�ERRNV�WR�VWDII�DQG�FRQVXOWDQWV��LQWHUOLEUDU\�ORDQV�DQG�
DUUDQJLQJ�WKH�SXUFKDVH�RI�ERRNV�DQG�SHULRGLFDOV���
7KH������$:3�DLPV�WR�VWDELOLVH�WKH�VHUYLFHV�DQG�WR�SURYLGH�IHHGEDFN�IURP�WKH�XVHU�FRQWDFWV�RQ�WKH�(($�SURGXFWV�DQG��VHUYLFHV���

�
�
7KH�(($�LV�EHORZ�IRU�WKH�ILUVW�WLPH�LQWURGXFLQJ�ZLWKLQ�WKH�DQQXDO�ZRUN�
SURJUDPPH�GRFXPHQW�GHWDLOV�RI�WKH�DFWLYLWLHV�LQ�PDQDJHPHQW��
VWUDWHJLF�DQG�LQVWLWXWLRQDO�GHYHORSPHQW�DQG�LQWHUQDO�DGPLQLVWUDWLRQ�
DQG�VHUYLFHV��7KLV�VWHS�KDV�EHHQ�WDNHQ�IRU�WUDQVSDUHQF\��WR�HQVXUH�
SURJUHVV�LQ�GHVFULSWLRQ�RI�WKH�PLOHVWRQHV�DQG�UHVXOWV�WR�EH�DFKLHYHG�
LQ�D�FDOHQGDU�\HDU�LQ�PDQDJHPHQW�DQG�VXSSRUW�VHUYLFHV��DQG�WR�DOORZ�
IRU�GHYHORSPHQW�RI�DQDO\WLFDO�DFFRXQWLQJ�IRU�DOO�(($�UHVRXUFHV���
�
$�SURMHFW�VWUXFWXUH�FRPSDUDEOH�WR�WKH�VWUXFWXUH�RI�WKH�HQYLURQPHQWDO�
LQIRUPDWLRQ�SURMHFWV�ZLWKLQ�WKH�0$:3�IUDPHZRUN�KDV�EHHQ�

GHYHORSHG��ZLWK�WZR�DGGLWLRQDO�SURJUDPPH�DUHDV������$GPLQLVWUDWLYH�
LQIUDVWUXFWXUH�DQG�UHVRXUFH�PDQDJHPHQW��DQG�����6WUDWHJLF�DQG�
,QVWLWXWLRQDO�GHYHORSPHQW���
�
%HORZ�LQ�7DEOH���EDFNJURXQG�LQIRUPDWLRQ�LV�GHOLYHUHG�IRU�HDFK�SURMHFW�
JURXS�DQG�HDFK�SURMHFW�ZLWKLQ�WKHVH�WZR�SURJUDPPH�DUHDV���ZLWK�
GHVFULSWLRQV�RI�DFWLYLWLHV�LQGLFDWLQJ�LPSRUWDQW�GHYHORSPHQWV��XVHU�
QHHGV��PDLQ�OHJDO�IUDPHZRUN��HWF���

�
�
7DEOH���$:3������SURMHFW�JURXSV�DQG�SURMHFW�LQ�$GPLQLVWUDWLYH�LQIUDVWUXFWXUH�DQG�UHVRXUFH�PDQDJHPHQW��DQG�6WUDWHJLF�DQG�,QVWLWXWLRQDO�
GHYHORSPHQW����GHVFULSWLRQV�RI�DFWLYLWLHV��
�
� 352*5$00(�$5($6���

352-(&7�*52836���
3URMHFWV��

3URMHFW�JURXS�GHVFULSWLRQ�IRU�DFWLYLWLHV�LQ������ZLWK�D�YLHZ�WR�\HDU������

���$'0,1,675$7,9(�,1)5$6758&785(�$1'�5(6285&(�0$1$*(0(17�
�
����
�
������
�

(($�3(5)250$1&(�(9$/8$7,216�
��������������������������������������������
����������(9$/8$7,21�

7KLV�SURMHFW�JURXS�ZLOO�FRQWDLQ�WKH�IXWXUH�SHUIRUPDQFH�HYDOXDWLRQV��ODLG�GRZQ�DV�REOLJDWRU\�LQ�WKH�DPHQGHG�UHJXODWLRQ���7KH�ILUVW�
PDMRU�SURMHFW�LV�WKH�HYDOXDWLRQ�WDNLQJ�SODFH�LQ�������������$IWHU�D�SUH�VWXG\�LQ�������WKH�IXOO�HYDOXDWLRQ�ZLOO�EH�GRQH�LQ�������WR�EH�
GHOLYHUHG�WR�WKH�0DQDJHPHQW�%RDUG���WKH�&RPPLVVLRQ�DQG�WKH�(XURSHDQ�3DUOLDPHQW���7KH�HYDOXDWLRQ�ZLOO�JLYH�LPSRUWDQW�LQSXW�WR�WKH�
IXUWKHU�GHYHORSPHQW�RI�WKH�$JHQF\�DQG�(,21(7����

����
�
������
������
������
������
������
������
�

25*$1,6$7,21$/�'(9(/230(17�
�������������������������������������
,Q�KRXVH�GLUHFWRU\�
0DQXDO�RI�3URFHGXUHV�
)LOLQJ�V\VWHP��
*UHHQ�3ODQ�
&RGH�RI�&RQGXFW��
$&3&��
�

,Q�YLHZ�RI�WKH�FR�RUGLQDWLRQ�RI�WKH�(($�LQIUDVWUXFWXUH�WKH�IROORZLQJ�WRROV�KDYH�WR�EH�DVVXUHG�DQG�IXUWKHU�GHYHORSHG��
�������,Q�KRXVH�GLUHFWRU\���:KR�LV�GRLQJ�ZKDW�DQG�ZKHUH��$LPLQJ�DW�LPSURYHG�KRUL]RQWDO�FR�RUGLQDWLRQ��HIILFLHQW�UHVRXUFH�

DOORFDWLRQ��UHOLHYH�RI�PLGGOH�PDQDJHPHQW�IURP�GD\�WR�GD\�FR�RUGLQDWLRQ�WDVNV�WR�DOORZ�FRQFHQWUDWLRQ�RQ�PDQDJHPHQW�E\�GHOHJDWLRQ�
DQG�UHVXOWV��

��������0DQXDO�RI�3URFHGXUHV����7KH�(($�4XDOLW\�DQG�3URFHGXUHV�PDQXDO���LQGLFDWLQJ�KRZ�WKH�KRUL]RQWDO�DQG�YHUWLFDO�LQWHUDFWLRQ�
LQFOXGLQJ�GRFXPHQW�IORZ�KDV�WR�EH�SURFHVVHG�DLPLQJ�DW�IDVWHU�DQG�EHWWHU�FR�RUGLQDWHG�ZRUNLQJ�UHVXOWV�DQG�LPSURYHG�TXDOLW\��

������)LOLQJ�V\VWHP���'HYHORSPHQW�RI�D�FRQFHUWHG�ILOLQJ�V\VWHP�EDVHG�RQ�H[LVWLQJ�V\VWHPV�WR�LPSURYH�WKH�³PHPRU\´�RI�WKH�(($��
WR�DYRLG�ORVV�RI�H[SHULHQFH�ZKHQ�VWDII�PHPEHUV�OHDYH��WR�HQVXUH�WKH�UHVSHFW�RI�GHDGOLQHV��
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� �������*UHHQ�3ODQ�WR�LPSURYH�WKH�HQYLURQPHQWDO�TXDOLW\�RI�(($�SXUFKDVHV��SXEOLFDWLRQV��VHUYLFHV�DQG�WR�EH�D�³JRRG�H[DPSOH´�WR�
LQFUHDVH�WKH�FUHGLELOLW\�RI�(($¶V�RYHUDOO�PLVVLRQ�YLV�D�YLV�RXU�FXVWRPHUV�DQG�WKH�JHQHUDO�SXEOLF��

�������&RGH�RI�&RQGXFW���'HYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�D�&RGH�RI�&RQGXFW�RQ�JRRG�DGPLQLVWUDWLYH�EHKDYLRXU��EDVHG�RQ�
WKH�&RPPLVVLRQV�GUDIW�RI�WKH�&RGH�RI�&RQGXFW�DQG�FRRUGLQDWHG�ZLWK�WKH�RWKHU�DJHQFLHV��,QIRUPDWLRQ�DQG�RU�FRQVXOWDWLRQ�ZLWK�(3�
2PEXGVPDQ�
������$&3&�$GYLVRU\�&RPPLWWHH�RQ�3URFXUHPHQWV�DQG�&RQWUDFWV���(VWDEOLVKHG�LQ������ZLWK�PHPEHUV�IURP�WKH�(($�DQG�WKH�(&��WR�
DVVXUH�WKH�UHVSHFW�RI�)LQDQFLDO�5HJXODWLRQ�DQG�OHJDO�UHTXLUHPHQWV�LQ�WHQGHULQJ�SURFHVVHV��$&3&��LV�HQVXULQJ�VFUHHQLQJ�RI�FRQWUDFW�
SURSRVDOV��PRQLWRULQJ�VWULFW�IXOILOPHQW�RI�)LQDQFLDO�5HJXODWLRQ�DQG�&RPPXQLW\�'LUHFWLYHV�RQ�SXEOLF�VXSSO\��ZRUNV�DQG�VHUYLFHV��
HQVXULQJ�WKDW�WKH�(($�SURFXUHPHQW�LV�WUDQVSDUHQW�DQG�DFFRUGV�ZLWK�WKH�SULQFLSOHV�RI�VRXQG�ILQDQFLDO�PDQDJHPHQW�SURFHGXUHV�DQG�
SUHSDUDWLRQ�RI�PLQXWHV��7KH�$&3&�VKRXOG�EH�VWUHQJWKHQHG�ZLWK�PRUH�PHPEHUV�DQG�ZLWK�SUH�PHHWLQJV��6HFUHWDULDW�IRU�WKH�$&3&��
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),1$1&(�$1'�%8'*(7�0$1$*(0(17��
�������������������������������������������
%XGJHW���DQG�DGGLWLRQDO�UHVRXUFHV�
3URFHVVLQJ�FRPPLWPHQWV�DQG�
SD\PHQWV�
$XWRPDWLRQ�RI�EXGJHW�H[HFXWLRQ��
$FFRXQWLQJ�
$QDO\WLFDO�DFFRXQWLQJ�

������%XGJHW���DQG�DGGLWLRQDO�UHVRXUFHV��3UHSDUDWLRQ�RI�3UHOLPLQDU\�'UDIW�%XGJHW�DQG�%XGJHW��0RQLWRU�DQG�UHSRUW�RQ�EXGJHW�
H[HFXWLRQ��EXGJHW�WUDQVIHUV�DQG�DGGLWLRQDO�LQFRPH��FRQWDFWV�ZLWK�)LQDQFLDO�&RQWURO�DQG�&RXUW�RI�$XGLWRUV��DV�FRQWLQXRXV�WDVNV��

������3URFHVVLQJ�FRPPLWPHQWV�DQG�SD\PHQWV��3URFHVVLQJ�RI�SUH�FRPPLWPHQWV�DQG�FRPPLWPHQWV��5HJLVWUDWLRQ�RI�LQYRLFHV�DQG�
FUHGLW�QRWHV��SURFHVVLQJ�RI�SD\PHQWV�DQG�SD\PHQW�LQVWUXFWLRQV�WR�EDQN��,PSURYLQJ�WKH�SURFHVVLQJ�RI�)LQDQFLDO�WUDQVORFDWLRQV��VX FK�DV�
D�SDSHU�OHVV�V\VWHP�IRU�WKH�SD\PHQW�RI�LQYRLFHV��DQG��WRJHWKHU�ZLWK�)LQDQFLDO�&RQWURO��VDPSOLQJ�PHWKRGV�IRU�WKH�DSSURYDO��$OO�W KHVH�
VHUYLFHV�DUH�SURYLGHG�RQ�D�FRQWLQXRXV�EDVLV��

�������$XWRPDWLRQ�RI�EXGJHW�H[HFXWLRQ��,QWURGXFH�µVWDWH�RI�WKH�DUW¶�WRROV�IRU�LQVWDQW�PRQLWRULQJ�DQG�D�PRUH�HIILFLHQW�PDQDJHPHQW�
RI�ILQDQFLDO�WUDQVDFWLRQV��,PSURYLQJ�WKH�DFFHVVLELOLW\�RI�WKH�EXGJHW�V\VWHP��6,���DQG�LWV�UHSRUWLQJ�IHDWXUHV��6,�5���,QWURGXFLQ J�DQ�
DXWRPDWHG�OLQN�LQWHJUDWLRQ�EHWZHHQ�WKH�EXGJHW�V\VWHP�DQG�WKH�JHQHUDO�OHGJHU�V\VWHP��3ODFH�LQWR�RSHUDWLRQ�D�QHZ�JHQHUDO�OHGJHU�
V\VWHP��6,�[���([SORULQJ�WKH�SRVVLELOLWLHV�RI�DQ�HOHFWURQLF�OLQN�WR�EDQNV��3ODFH�LQWR�RSHUDWLRQ�D�V\VWHP�WR��DFFHVV�VFDQQHG�LQYRLFHV�
IURP�6,����

������$FFRXQWLQJ���%RRN�WUDQVDFWLRQV�LQ�JHQHUDO�OHGJHU��EDQN�VHUYLFHV��,QWURGXFH�PRQWKO\�FORVLQJV�RI�WKH�DFFRXQWV��$QQXDO�
FORVLQJ�RI�WKH�DFFRXQWV���

������$QDO\WLFDO�DFFRXQWLQJ���,QWURGXFH��GHYHORS�DQG�DSSO\�DQDO\WLFDO�DFFRXQWLQJ���PRQLWRULQJ�DQG�UHSRUWLQJ�RQ�DOORFDWLRQ�RI�
H[WHUQDO�FRQWUDFWV�DQG�VWDII�UHVRXUFHV�WR�RSHUDWLRQDO�DQG�DGPLQLVWUDWLYH�SURMHFWV�DV�D�FRQWLQXRXV�WDVN���
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+80$1�5(6285&(�0$1$*(0(17�
����������������������������������������
+XPDQ�UHVRXUFH�SROLF\�
/HJDO�IUDPHZRUN�
&RPSHWLWLRQV�	�UHFUXLWPHQW�
'DLO\�PDQDJHPHQW�	�
DGPLQLVWUDWLRQ�RI�+5�
6DODULHV�	�EHQHILWV�
7UDLQLQJ�
3URPRWLRQV��HYDOXDWLRQV�
%XLOGLQJ�PDQDJHPHQW�	�UHFHSWLRQ�

7KH�0DQDJHPHQW�RI�KXPDQ�UHVRXUFHV�DQG�WKH�(($¶V�LQIUDVWUXFWXUH�DQG�SUHPLVHV�LV�D�FRQWLQXRXV�VHUYLFH�WR�WKH�$JHQF\��
������+XPDQ�UHVRXUFH�SROLF\��6WUDWHJ\�	�3ROLF\�GHYHORSPHQWV��,QWUD�	�LQWHU�LQVWLWXWLRQDO�UHODWLRQV��UHODWLRQ�ZLWK�6WDII�&RPPLWWHH��
������/HJDO�IUDPHZRUN��,QWHUSUHWDWLRQ�RI�VWDII�UHJXODWLRQV��'HWHUPLQDWLRQ�DQG�SUHSDUDWLRQV�RI�JHQHUDO�DQG�VSHFLILF�'HFLVLRQV��

'HYHORSPHQW�RI�JHQHUDO�SURYLVLRQV�JLYLQJ�HIIHFW�WR�WKH�VWDII�UHJXODWLRQV��
������&RPSHWLWLRQV�	�UHFUXLWPHQW�3XEOLFDWLRQ�RI�YDFDQFLHV�XQGHU��$UW�������D����,QWHUQDO�YDFDQFLHV��$UW�������E��

�7LWXODULVDWLRQ�$UW�������F���7UDQVIHUV��
2IILFLDO�-RXUQDO��µ'LYHUV¶��JUHHQ�SDSHUV���2UJDQLVDWLRQ�DQG�ORJLVWLFV�RI�VHOHFWLRQ�LQWHUYLHZV��&RQWUDFWV��0HGLFDO�YLVLWV��*UDGLQJ���

FODVVLILFDWLRQ��3URWRFRO�)RUHLJQ�DIIDLUV��
������'DLO\�PDQDJHPHQW�	�DGPLQLVWUDWLRQ�RI�+5��(VWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�MRE�GHVFULSWLRQV��0RQLWRULQJ�DQG�XSGDWLQJ�

RI�VWDII�FDUHHUV��,QIRUPDWLRQ�WR�VWDII��'HYHORSPHQW�DQG�PDLQWHQDQFH�RI�KXPDQ�UHVRXUFH�SURFHGXUHV��LQFOXGLQJ�GHYHORSPHQW�RI�WRROV�
IRU�DXWRPDWLRQ��

������6DODULHV�	�EHQHILWV��6DODU\�DGMXVWPHQWV�DQG�XSGDWLQJ��$GPLQLVWUDWLRQ�DQG�PDQDJHPHQW�RI�VWDII�EHQHILWV��6WDII�VWDWLVWLFV�DQG�
FRVW�HVWLPDWHV�UHODWHG�WR�VDODULHV��$GPLQLVWUDWLRQ�RI�VRFLDO�VHFXULW\�PDWWHUV�

�������7UDLQLQJ��(VWDEOLVKPHQW�RI�WUDLQLQJ�QHHGV��'HYHORSPHQW�RI�WUDLQLQJ�VWUDWHJ\�DQG�SODQ��,PSOHPHQWDWLRQ�RI�WUDLQLQJ�SODQ�
������3URPRWLRQV��HYDOXDWLRQV���6WDII�$SSUDLVDOV���(YDOXDWLRQV�
������%XLOGLQJ�PDQDJHPHQW�	�UHFHSWLRQ�,Q�KRXVH�ORJLVWLFV��6XSSOLHV�DQG�VXSSOLHUV��&OHDQLQJ�	�PDLQWHQDQFH��7HQGHULQJ��

,QYHQWRU\��&DQWHHQ��6HFXULW\��0DQDJHPHQW�RI�(($�UHFHSWLRQ��6ZLWFKERDUG�
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675$7(*,&�'(9(/230(17�
��������������������������������������������
6WUDWHJLF�GHYHORSPHQW�
(($�WRZDUGV�HQODUJHPHQW�
3DQ�(XURSHDQ�FR�RSHUDWLRQ�
�

����6WUDWHJLF�GHYHORSPHQW�7KH�SURMHFW�LQYROYHV�IROORZ�XS�RI�WKH�GHYHORSPHQWV�DQG�QHZ�LQLWLDWLYHV�LQ�HQYLURQPHQWDO�SROLF\�DW�(8�
OHYHO�DQG�LQWHUQDWLRQDO�JOREDO�OHYHOV��DV�ZHOO�DV�RQ�GHYHORSPHQWV�DW��QDWLRQDO�DQG�UHJLRQDO�OHYHO�RI�VLJQLILFDQFH�IRU�WKH�HQYLURQPHQW�LQ�
(XURSH��7KLV�WR�EH�GRQH�IRU�GHYHORSPHQWV�LPSRUWDQW�DV�JXLGDQFH�WR�WKH�(($�ZRUN��DQG�IRU�QHZ�SURSRVDOV�IRU�ZRUN�SURJUDPPHV��
:RUN�LV�FORVHO\�OLQNHG�ZLWK�WKH�SURMHFWV�ZLWKLQ�QHWZRUNLQJ��KHUH�WKH�V\QWKHVLV�LV�PDGH��DQG�SUHSDUHG�IRU�GHFLVLRQV�RQ�RXWOLQLQJ�QHZ�
DFWLYLWLHV��SUHVHQWLQJ�FUXFLDO�LVVXHV�IRU�GHEDWHV�LQ�WKH�0DQDJHPHQW�%RDUG�DQG�WKH�6FLHQWLILF�&RPPLWWHH���7KH�SURMHFW�GHPDQGV�
LQYROYHPHQW��DQG�LQLWLDWLYH�LQ�SDUWLFXODU��E\�PHPEHUV�RI�WKH�PDQDJHPHQW�JURXS��IROORZLQJ�GHYHORSPHQWV�LQ�WKHLU�ILHOGV�RI�
H[SHUWLVH�FRPSHWHQFH���

$�SHULRGLFDO�LQWHUQDO��UHSRUW�LV�WR�EH�FRPSLOHG�RQ�WKLV�PDWWHU��DVVXULQJ�D�FRQWLQXRXV�HYDOXDWLRQ�RI�(($�GHYHORSPHQWV�ZLWK�SROLF\�
QHHGV��1HZ�GHYHORSPHQWV�DUH�WR�EH�LQWURGXFHG�IRU�PDQDJHPHQW�GLVFXVVLRQ�DQG�GHFLVLRQV��

������(($�WRZDUGV�(QODUJHPHQW��$VVXULQJ�LQ�KRXVH�H[SHUWLVH�DQG�H[WHUQDO�FDSDFLW\�EXLOGLQJ��7KH�(QODUJHPHQW�SURFHVV��LWV�
GHYHORSPHQW�DQG�HVSHFLDOO\�DFFHOHUDWLRQ�LPSO\�D�VLJQLILFDQW�LQFUHDVH�LQ�JHRJUDSKLFDO�FRYHUDJH�DQG�FR�RSHUDWLRQ�����3+$5(�
FRXQWULHV��$OEDQLD��%RVQLD�+HU]HJRYLQD�DQG�WKH�IRUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD��&\SUXV��7XUNH\��0DOWD��EH\RQG�WKH�SUHVHQW�
(($�PHPEHU�FRXQWULHV��7KH�(($�KDV�EHHQ�FDOOHG�WR�GHYHORS�FR�RSHUDWLRQ�ZLWK�DFFHVVLRQ�FRXQWULHV��DQG�KDV�EXLOW�XS�VLJQLILFDQW�
FRRSHUDWLRQ�ZLWK�WKLUG�FRXQWULHV�LQ�WKH�ODWHU�\HDUV��(($��PHPEHUVKLS�LV�QRZ�SURFHVVHG�DQG�IRUHVHHQ�IRU�WKHVH�FRXQWULHV�EHIRUH�(8�
PHPEHUVKLS��$GGLWLRQDO�IXQGLQJ��FRYHULQJ�LQ�KRXVH�H[SHUWLVH�DQG�H[WHUQDO�VXSSRUW��ZLOO�EH�QHFHVVDU\�WR�PHHW�H[SHFWDWLRQV�DQG�WR�
IXOILO�WKH�$JHQF\¶V�PLVVLRQ�LQ�WKLV�DUHD��1HZ�IXQGV�KDYH�WR�EH�PDGH�DYDLODEOH�LQ�RUGHU�WR�FRQWLQXH�DQG�DFFHOHUDWH�WKH�FR�RSHUDWLRQ�
DFWLYLWLHV�RI�WKH�$FFHVVLRQ�FRXQWULHV�DQG�RWKHU�FRXQWULHV�ZLWK�WKH�(($�LQ������DQG�WKH�IROORZLQJ�\HDUV��

$�SUHVVLQJ�SULRULW\�ZLWKLQ�WKH�HQODUJHPHQW�SURFHVV�LV�WKH�VHWWLQJ�RI�SURFHGXUHV�DQG�SULRULWLHV�LQ�UHDOLVWLF�DQG�FRVWHG�SURJUDPPHV�
IRU�LPSOHPHQWDWLRQ��3URJUDPPLQJ�VKRXOG�EH�EDVHG�RQ�WKH�H[SHULHQFH�LQ�WKH�SUHYLRXV�HQODUJHPHQW�SURFHVV���DQG�GHYHORSHG�LQ�FORVH�
FR�RSHUDWLRQ�ZLWK�WKH�UHOHYDQW�8QLRQ�ERGLHV�DQG�RWKHU�UHOHYDQW�SDUWQHUV��7KH�UROH�RI�WKH�(($�LV�ZLWK�HQYLURQPHQWDO�LQIRUPDWLRQ�DQG�
NQRZ�KRZ�RQ�WKH�QDWLRQDO�LQIRUPDWLRQ�V\VWHPV��WR��VXSSRUW�WKH�FRQFUHWH�QHJRWLDWLRQV�RI�WKH�&RPPLVVLRQ�RQ�WKH�PHPEHUVKLS�RI�(($�
DQG�RQ�DFFHVVLRQ�RI�QHZ�0HPEHU�6WDWHV�IURP�&HQWUDO�DQG�(DVWHUQ�(XURSH��

7KH�HQODUJHPHQW�SURFHVV�DQG�LWV�LPSOHPHQWDWLRQ�ZLOO�EH�DWWHQGHG�E\�D�FRQVWDQW�DVVHVVPHQW�SURFHVV�FRQFHUQLQJ�WKH�$JHQF\¶V�
PLVVLRQ�DQG�RULHQWDWHG�WRZDUGV�WKH�VLWXDWLRQ�DQG�QHHGV�RI�WKH�LQGLYLGXDO�FRXQWU\��7KH�GHYHORSPHQW�RI�DVVHVVPHQW�LQVWUXPHQWV�PD\�
EH�QHFHVVDU\�LQ�RUGHU�WR�DVVHVV�SURJUHVV�DQG�HIILFLHQF\�RI�WKH�HQODUJHPHQW�SURFHVV�DQG�WR�DVVHVV�ZKDW�IXUWKHU�FRQFUHWH�DFWLRQV�DQG�
GHFLVLRQV�DUH�QHHGHG��$�VFRSLQJ�VWXG\�WR�H[SORUH�LPSOLFDWLRQV�LQ�WKH�DFFHVVLRQ�FRXQWULHV�LQ�MRLQLQJ�WKH�(($�DQG�WKH�(8�ZLOO�EH�
GHILQHG���WR�EH�LPSOHPHQWHG�LI�H[WUD�IXQGLQJ�ZLOO�EH�PDGH�DYDLODEOH�EH\RQG�WKH�(($�EXGJHW���

,PSOHPHQWDWLRQ�RI�WKHVH�DFWLYLWLHV�LV�FDUULHG�RXW�LQ�WKH�SURMHFWV�LQ�SURJUDPPH�DUHDV������
������3DQ�(XURSHDQ�FR�RSHUDWLRQ��'HYHORSLQJ�WKH�3DQ�(XURSHDQ�FR�RSHUDWLRQ��&RRSHUDWLRQ�PXVW�JR�KDQG�LQ�KDQG�ZLWK�WKH�

DSSOLFDWLRQ�RI�WKH�LQVWUXPHQWV�PHQWLRQHG�UHIHUULQJ�WKH�HQODUJHPHQW�SURFHVV�DQG�DGGLWLRQDO�IXQGLQJ�PDGH�DYDLODEOH��$VVXULQJ�LQ�
KRXVH�H[SHUWLVH�DQG�H[WHUQDO�FDSDFLW\�EXLOGLQJ��VWUDWHJLF�DQG�SURJUDPPDWLF�IRXQGDWLRQV��DQG�WKH�DVVHVVPHQW�RI�LPSOHPHQWDWLRQ�KDYH�
WR�EH�GHYHORSHG�DQG�DGMXVWHG�WR�WKH�VSHFLILF�QHHGV�RI�WKH�3DQ�(XURSHDQ�FR�RSHUDWLRQ�DQG�UHSRUWLQJ�SURFHVV��
(($�WRZDUGV�(QODUJHPHQW�DQG�3DQ�(XURSHDQ�FRRSHUDWLRQ�DUH�WZR�VLJQLILFDQW�DFWLYLWLHV�LQ�SUHSDUDWLRQ�RI�IXWXUH�DFWLYLWLHV�IRU�WKH�ZRUN�
SURJUDPPH�LQ�WKLV�IUDPHZRUN��,W�VKRXOG�EH�QRWHG�WKDW�ERWK�DFWLYLWLHV�UHTXLUH�DGGLWLRQDO�IXQGLQJ��DV�VWDWHG�LQ�WKH�0$:3������������
DQG�WKDW�QHWZRUNLQJ�DFWLYLWLHV�DUH�GRQH�LQ�FORVH�FROODERUDWLRQ�ZLWK�WKH�&RPPLVVLRQ���
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352*5$00,1*�2)�(($�$&7,9,7,(6�
����������������������������������������
0XOWLDQQXDO�:RUN�SURJUDPPHV�
$QQXDO�:RUN�SURJUDPPHV�
3URJUHVV�UHSRUWLQJ�

������0XOWLDQQXDO�:RUN�3URJUDPPHV��1R�VSHFLILF�DFWLYLWLHV�IRUHVHHQ�IRU������
������$QQXDO�:RUN�3URJUDPPHV�'HYHORSPHQW�RI������DQQXDO�ZRUN�SURJUDPPH�IRU�WKH�(($��FRRUGLQDWLQJ�WKH�LQSXW�IURP�SURMHFW�

PDQDJHUV�DQG�GLVFXVVLRQ�WRZDUGV�GHFLVLRQV�LQ�WKH�(($�PDQDJHPHQW�JURXS��&RQVXOWLQJ�PDLQ�FOLHQWV�DQG�QDWLRQDO�QHWZRUNV��
SUHVHQWLQJ�GUDIWV�WR�WKH�6FLHQWLILF�&RPPLWWHH��1)3�(,21(7�JURXS�DQG�KDYLQJ�WKH�GLDORJXH�ZLWK�WKH�UHOHYDQW�FRPPLVVLRQ�VHUYLFHV�RQ�
SURJUDPPLQJ�WKH�ZRUN�RI�(($���'HOLYHULQJ�ZRUN�SURJUDPPH�LQSXW�WR�WKH�GHYHORSPHQW�RI�DQQXDO�EXGJHW�SURSRVDOV���2EVHUYLQJ�QHHG�
IRU�DGGLWLRQDO�GHFLVLRQV�LQ�FRQQHFWLRQ�WR�$:3V���

�������3URJUHVV�UHSRUWLQJ��3UHSDULQJ�UHSRUWV�RQ�SURJUHVV�LQ�LPSOHPHQWDWLRQ�RI�WKH�ZRUN�SURJUDPPHV�IRU�PDQDJHPHQW�DQG��
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PDQDJHPHQW�ERDUG�RI�WKH�(($���'HOLYHULQJ�LQSXW�WR�QHZVOHWWHUV�DQG�DQQXDO�UHSRUWV���
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6(&5(7$5,$7�)25�(($�
0$1$*(0(17��%2',(6��
���������������������������������������������
6HFUHWDULDW�IRU�(($�0DQDJHPHQW�
%RDUG�DQG�%XUHDX�
6HFUHWDULDW�IRU�(($�6FLHQWLILF�
&RPPLWWHH�

�������6HFUHWDULDW�IRU�(($�0DQDJHPHQW��%RDUG�DQG�%XUHDX���3UHSDUDWLRQ�RI�DJHQGDV��GRVVLHUV�DQG�PLQXWHV�IRU�WKH�
0DQDJHPHQW�%RDUG�DQG��%XUHDX�DQG�6FLHQWLILF�&RPPLWWHH��SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�DOO�SUDFWLFDO�DVSHFWV��LQ��RUJDQLVLQJ�WKH�
PHHWLQJV���2EVHUYLQJ�FRPSOLDQFH�ZLWK�WKH�(($�5HJXODWLRQV�DQG�WKH�5XOHV�RI�SURFHGXUH���

�������6HFUHWDULDW�IRU�(($�6FLHQWLILF�&RPPLWWHH���3UHSDUDWLRQ�RI�DJHQGDV��GRVVLHUV�DQG�PLQXWHV�IRU�WKH�6FLHQWLILF�&RPPLWWHH��
SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�DOO�SUDFWLFDO�DVSHFWV��LQ��RUJDQLVLQJ�WKH�PHHWLQJV���2EVHUYLQJ�FRPSOLDQFH�ZLWK�WKH�(($�
5HJXODWLRQV�DQG�WKH�5XOHV�RI�SURFHGXUH��)XUWKHUPRUH�HQVXULQJ�DFWLYH�LQYROYHPHQW�RI�WKH�6FLHQWLILF�&RPPLWWHH�LQ�GHYHORSLQJ�
PHWKRGRORJ\�IRU�HDUO\�ZDUQLQJV�XSFRPLQJ�LVVXHV�RI�HQYLURQPHQWDO�LPSRUWDQFH�DQG�LQ�WKH�SURMHFW�IRU�GLVVHPLQDWLRQ�RI�UHVXOWV�IURP�
HQYLURQPHQWDO�UHVHDUFK���
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*(1(5$/�0$1$*(0(17�
����������������������������������������������
*HQHUDO�0DQDJHPHQW�
*HQHUDO�VHFUHWDULDO�VXSSRUW�

������*HQHUDO�PDQDJHPHQW���&RPSULVHV�RI�WKH�IXOO�\HDUV�RI�WKH�([HFXWLYH�'LUHFWRU�DQG�WKH�'HSXW\�'LUHFWRU��DV�ZHOO�DV�KDOI�RI�WKH�
PRQWKV�RI�WKH�WKUHH�SURJUDPPH�PDQDJHUV��+HDG�RI�)LQDQFH�DQG�+HDG�RI�+XPDQ�5HVRXUFHV����

������*HQHUDO�VHFUHWDULDO�VXSSRUW���FRPSULVHV�RI�DSS��RQH�\HDU¶V�JHQHUDO�VHFUHWDULDO�VXSSRUW�LQ�HDFK�XQLW��7KH�PRQWKV�RI�
VHFUHWDULHV�EH\RQG�WKLV�KDV�EHHQ�DOORFDWHG�WR�WKH�SURMHFWV�WKH\�DUH�GLUHFWO\�VXSSRUWLQJ�� �

�
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��� (($�352'8&76�$1'�6(59,&(6������
�
7KH�SURGXFWV�DQG�VHUYLFHV�HPDQDWLQJ�IURP�WKH�(($�DUH�SUHVHQWHG�
EHORZ�LQ�WKUHH�WDEOHV��7KH�NH\�SURGXFWV�DQG�VHUYLFHV�IRU�SXEOLFDWLRQ�LQ�
�����DUH�SUHVHQWHG�LQ�WDEOH�����7KH�NH\�SURGXFWV�DQG�VHUYLFHV�IURP�
WKH�(($�DUH�SUHVHQWHG�EHORZ���7KHVH�DUH�VFKHGXOHG�IRU�SXEOLFDWLRQ�LQ�
�����DV�WKH�KLJK�SURILOH�GHOLYHUDEOHV�DLPHG�DW�WKH�NH\�FOLHQWV�DQG�
PDGH�DYDLODEOH�WR�WKH�SXEOLF��7KHVH�LQFOXGH�WKH�UHJXODU�RXWSXWV��

XVXDOO\�GHPDQGHG�E\�WKH�(($�PDQGDWH�RU�E\�NH\�FOLHQWV��DQG�VSHFLDO�
SURGXFWV�IRU��������
�
7KH�(($�SXEOLFDWLRQ�SODQ������FRQWDLQV�WKH�UHJXODU�DQG�VSHFLDO��RQH�
RII��NH\�SXEOLFDWLRQV�OLVWHG�EHORZ�SOXV�DGGLWLRQDO�HQYLURQPHQWDO�
UHSRUWV��PDQDJHPHQW�UHSRUWV�DQG�JHQHUDO�LQIRUPDWLRQ�DOO�GHVWLQHG�IRU�
SDSHU�SXEOLVKLQJ���

�
7DEOH������(($�NH\�SURGXFWV�DQG�VHUYLFHV�������
5HJXODU�NH\�SURGXFWV�DQG�VHUYLFHV������ 0DLQ�FOLHQW�V��GHPDQG�
(QYLURQPHQWDO�$VVHVVPHQW�UHSRUWV�
(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�UHSRUWV�����WKH�ILUVW�YHUVLRQ�RI�(($�,QGLFDWRU�EDVHG�UHSRUW�SURGXFHG�LQ��������

�
,QGLFDWRU�UHSRUW�PHQWLRQHG�LQ�QHZ�(($�0DQGDWH�

(QYLURQPHQWDO�,VVXHV�UHSRUWV��
$QQXDO�PHVVDJH�ZLWK�81(3��VRLO���SURGXFHG�������

�
3ROLF\�PDNHUV�

7RSLF�5HSRUWV�
6HW�RI�$QQXDO�7RSLF�8SGDWHV��������$LU�HPLVVLRQV��:DVWH��$LU�4XDOLW\��,QODQG�:DWHUV��1DWXUH�&RQVHUYDWLRQ�%LRGLYHUVLW\��

6RLO��/DQG�&RYHU��&RDVWDO�DQG�0DULQH�(QYLURQPHQW��1RLVH��&'6�
$QQXDO�R]RQH�GLUHFWLYH�UHSRUW��
$QQXDO�JUHHQKRXVH�JDV�PRQLWRULQJ�PHFKDQLVP�UHSRUW��

�
(,21(7�3DUWQHUV�
�
&RPPLVVLRQ��
&RPPLVVLRQ�

6HUYLFHV��
5HIHUHQFH�&HQWUH���
��'DWD�:DUHKRXVH�IRU�WKH�DQQXDO�LQGLFDWRU�UHSRUW�
��$FFHVV�WR�7RSLF�'DWDEDVHV��
��5HSRUWLQJ�2EOLJDWLRQV�'DWDEDVH��
$QQXDO�UHSRUW�RQ�VWDWH�RI�GHYHORSPHQW�RI�(,21(7�

�
3ROLF\�PDNHUV�DQG�JHQHUDO�SXEOLF�
�
�
�
(,21(7�3DUWQHUV�

6SHFLDO�NH\�SURGXFWV�DQG�VHUYLFHV������ 0DLQ�FOLHQW�V��GHPDQG��
(QYLURQPHQWDO�,VVXHV�UHSRUWV��
(XURSHDQ�:DWHU�5HVRXUFHV��'HPDQG�VLGH�PDQDJHPHQW�
&OLPDWH�&KDQJH�LQ�(XURSH���ZLWK�(80(71(7���FRQGLWLRQDO�WR�DJUHHPHQW�HQG�1RYHPEHU�����!�
(XURSH¶V�%LRGLYHUVLW\���SDQ�(XURSHDQ�UHSRUW�
&KHPLFDOV�RI�FRQFHUQ�

�
3ROLF\�PDNHUV�DQG�VFLHQWLILF�FRPPXQLW\�
3ROLF\�PDNHUV�DQG�VFLHQWLILF�FRPPXQLW\�
&RPPLVVLRQ�DQG�WKLUG�FRXQWULHV�
3ROLF\�PDNHUV��

7RSLF�5HSRUWV�
&RPPRQ�IUDPHZRUN�IRU�WKH�PRQLWRULQJ�DQG�DVVHVVPHQW�RI�(XURSH¶V�VRLOV�
&RPSDUDWLYH�$QDO\VLV�RI�ULYHU�TXDOLW\�FODVVLILFDWLRQV�
:DVWH�UHGXFWLRQ��

�
(,21(7�3DUWQHUV�
(,21(7�3DUWQHUV�
(,21(7�3DUWQHUV�

6HUYLFHV��
��1$7/$1�:HEVLWH�

�
3ROLF\�PDNHUV�DQG�JHQHUDO�SXEOLF�
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�$�PRUH�GHWDLOHG�OLVW�RI�SODQQHG�GHYHORSPHQWV�LQFOXGLQJ�DOVR�VXSSRUW�
DFWLYLWLHV�WR�FOLHQWV�DV�ZHOO�DV�PLOHVWRQHV�LQ�HDFK�SURMHFW�L��D��DV�
VXSSRUW�WR�GHYHORSPHQW�RI�NH\�SURGXFWV�DQG�VHUYLFHV��GHYHORSPHQW�RI�
(,21(7�HWF��LV�SUHVHQWHG�LQ�FKDSWHU�����7KH�(($�SXEOLFDWLRQ�SODQ�
�����FRQWDLQV�WKH�UHJXODU�DQG�VSHFLDO��RQH�RII��NH\�SXEOLFDWLRQV�OLVWHG�
DERYH��DGGLWLRQDO�PDMRU�UHSRUWV�WR�EH�SULQWHG�LQ������SOXV�D�QXPEHU�
RI�PDQDJHPHQW�UHSRUWV�DQG�JHQHUDO�LQIRUPDWLRQ��5HSRUWV�LVVXHG�LQ�
�����DUH�UHVXOWLQJ�IURP�HLWKHU�WKH������RU�WKH������:RUN�
3URJUDPPH��)XUWKHU�RXWSXWV��ZLOO�EH�PDGH�DFFHVVLEOH�RQO\�
HOHFWURQLFDOO\�DV�SDUW�RI�WKH�5HIHUHQFH�&HQWUH��
�
$V�D�UXOH�DOO�SURGXFWV�DQG�VHUYLFHV��DOVR�WKRVH�DGGLWLRQDO�WR�WKH�
SURGXFWV�DQG�VHUYLFHV�OLVWHG�LQ�WKH�SXEOLFDWLRQV�SODQ�DV�OLVWHG�EHORZ���
DUH�PDGH�DYDLODEOH�RQ�WKH�ZHE��7KLV�WRRO�IRU�FRPPXQLFDWLRQ�KDV�
SURYHG�LWV�H[FHOOHQFH���5HSRUWV�RQO\�SURGXFHG�HOHFWURQLFDOO\�DUH�H�J��
WKH�WHFKQLFDO�UHSRUWV�DLPHG�DW�VSHFLILF�DXGLHQFHV�ZRUNLQJ�ZLWKLQ�
SURGXFWLRQ�RI�HQYLURQPHQWDO�LQIRUPDWLRQ���DLPLQJ�DW�FDSDFLW\�EXLOGLQJ�
LQ�WKH�(,21(7�DQG�EHWZHHQ�(($��(7&V�DQG�(,21(7�
�
7DEOH���SUHVHQWV�D�PRUH�GHWDLOHG�OLVW�RI�SODQQHG�GHYHORSPHQWV�
LQFOXGLQJ�DOVR�VXSSRUW�DFWLYLWLHV�WR�FOLHQWV�DV�ZHOO�DV�PLOHVWRQHV�LQ�
HDFK�SURMHFW�L��D��DV�VXSSRUW�WR�GHYHORSPHQW�RI�NH\�SURGXFWV�DQG�
VHUYLFHV��GHYHORSPHQW�RI�(,21(7�HWF��7DEOH���DOVR�LQGLFDWHV�WKH�
HVWLPDWHG�UHVRXUFHV�DOORFDWHG�WR�HDFK�SURMHFW�LQ�LQ�KRXVH�H[SHUWLVH�
DQG�EXGJHW�IRU�H[WHUQDO�H[SHUWLVH��LW�SUHVHQWV�WKH�SULRULW\�IRU������LQ�
DFWLYLW\�OHYHO���������UHVRXUFH�HVWLPDWHV�DUH�SUHVHQWHG�WR�LOOXVWUDWH�
FRQWLQXLW\������
�
7DEOH����WKH�PDQDJHPHQW�DQG�LQWHUQDO�VHUYLFHV���SUHVHQWV�LQ�D�VLPLODU�
IUDPHZRUN�WKH�RXWSXWV���PLOHVWRQHV�IRU�DGPLQLVWUDWLYH�VHUYLFHV�HWF��

DQG�LQFOXGHV�UHVRXUFHV�DOORFDWHG�WR�HDFK�SURMHFW�LQ�LQ�KRXVH�
H[SHUWLVH�DQG�EXGJHW�IRU�H[WHUQDO�H[SHUWLVH��
�
,Q�7DEOH���DQG���LV�LQGLFDWHG�IRU�D�SURMHFW�ERWK�WKH�EXGJHW�IRU�
FRQWUDFWLQJ�H[WHUQDO�H[SHUWLVH�LQ�NHXUR��IURP�WLWOH���LQ�WKH�EXGJHW���DQG�
WKH�LQ�KRXVH�H[SHUWLVH�LQ�PRQWKV�DOORFDWHG�WR�WKH�SURMHFW�LQ�TXHVWLRQ���
ILQDQFHG�IURP�WLWOH���DQG��������\HDU�LV�KHUH�GHILQHG�DV����PRQWKV��
(VWLPDWHV�RI�6WDII�5HVRXUFHV�LQFOXGH�DOO�$��%��&�DQG�'�SRVWV�SOXV�
QDWLRQDO�H[SHUWV�����PRQWK�FRYHUV�DERXW����GD\V�ZRUNLQJ�GLUHFWO\�RQ�
SURMHFWV�DQG�DERXW���GD\V�RYHUKHDG�OLQNHG�WR�WKH�SURMHFW���JHQHUDO�
PHHWLQJV�DQG�FRUUHVSRQGHQFH�HWF���7KH�ILJXUHV�IRU�HDFK�SURMHFW�LV�
FRQVLVWHQW�ZLWK�WKH�WDVN�GHVFULSWLRQV�IRU�VWDII�DQG�PRVW�RIWHQ�UHIOHFW�D�
WHDP�RI�LQ�KRXVH�H[SHUWLVH�DOORFDWHG�WR�HDFK�SURMHFW��VHFXULQJ�DOVR�
WKH�QHFHVVDU\�FR�RUGLQDWLRQ�EHWZHHQ�DFWLYLWLHV���
�
+DOI�RI�D�3URJUDPPH�0DQDJHU¶V�WLPH�KDV�EHHQ�DOORFDWHG�WR�
SURMHFWV�SURMHFW�JURXSV�LQ�SURJUDPPH�DUHDV������DQG�OLNH�LQ������
SURJUDPPH�PDQDJHUV�WLPH�ZDV�DOORFDWHG�LQ�VRPH�FDVHV�WR�SURMHFW�
JURXS�WRWDOV�UDWKHU�WKDQ�LQGLYLGXDO�SURMHFWV�DQG�KHQFH�SURMHFW�JURXS�
WRWDOV�PD\�H[FHHG��WKH�VXP�RI�WKH�SURMHFW�WRWDOV��+DOI�RI��WKH�WLPH�RI�
WKH�KHDG�RI�)LQDQFH�DQG�WKH�+HDG�RI�+XPDQ�5HVRXUFHV�KDV�EHHQ�
DOORFDWHG�WR�SURMHFWV�LQ�SURJUDPPH�DUHDV����7KH�([HFXWLYH�'LUHFWRU¶V�
DQG�WKH�'HSXW\�'LUHFWRUV�WLPH�LV�IXOO\�DOORFDWHG�WR�JHQHUDO�
PDQDJHPHQW��WRJHWKHU�ZLWK�KDOI�RI�WKH�3URJUDPPH�0DQDJHUV¶�+HDG�
RI�XQLWV¶��WLPH��
�
7KH�WRWDO�PDQ�PRQWKV�SURJUDPPHG�IRU�LV�EDVHG�RQ�WKH�HVWLPDWHV�IRU�
ILOOLQJ�YDFDQW�SRVWV�DQG�QHZ�SRVWV�LQ�\HDU������WRWDOOLQJ������PRQWKV�
HTXDOOLQJ������\HDUV�����PRQWKV�LQ�SURJUDPPH�DUHDV������DQG����
PRQWKV�LQ�SURJUDPPH�DUHDV������DQG�IRU�WKHVH�PRQWKV�VRPH�
XQFHUWDLQW\�LQ�QXPEHUV�FDQ�EH�H[SHFWHG��

�
�
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7DEOH����3URGXFWV�VXSSRUW�DFWLYLWLHV�LQ������DQG�HVWLPDWHG�UHVRXUFH�GLVWULEXWLRQ��������RQ�SURJUDPPH�DUHDV��SURMHFW�JURXSV�DQG�SURMHFWV�
ZLWKLQ�WKH�0$:3�IUDPHZRUN���,QGLFDWHG�EXGJHW�ILJXUHV�LV�7LWOH���EXGJHW�IRU�IXQGLQJ�H[WHUQDO�H[SHUWLVH��VWDII�ILJXUHV�DUH�IRU�LQWHUQDO�H[SHUWLVH��VHH�DOVR�QRWH�DIWHU�WKH�WDEOH���
1R�� 7LWOH� %XGJHW� 6WDII� %XGJHW� 6WDII� 3URGXFWV�VXSSRUW�DFWLYLWLHV�LQ������ UHPDUNV��
� � ����� ����� ����� ����� � �
� � N(XUR� PRQWKV� N(XUR� PRQWKV� � �
�� 723,&�'$7$%$6(6�$1'�

5(3257,1*�

����� ���
�

����� ����� � �

����� 6RFLR�HFRQRPLF�GDWD� ��� �� ��� ���� � �

������� (XURVWDW�GDWD�FR�RSHUDWLRQ� � � ��� ���� • 'DWD�IRU�(($�GDWD�ZDUHKRXVH�� 1HHG�WR�FRQVROLGDWH�URXWLQH�IRU�VXSSO\�RI�UHOHYDQW�GDWD��

������� &R�RSHUDWLRQ�ZLWK�RWKHU�
ERGLHV�

� � ��� �� • 'DWD�IRU�(($�GDWD�ZDUHKRXVH� 1HHG�WR�FRQVROLGDWH�URXWLQH�IRU�VXSSO\�RI�UHOHYDQW�GDWD�
DQG�DJUHHPHQWV�ZLWK�RUJDQLVDWLRQV��

����� 3UHVVXUHV� ���� ��� ���� ��� � �

������� $WPRVSKHULF�HPLVVLRQV� ���� �� ���� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������DWPRVSKHULF�
HPLVVLRQV�

• $LU�(PLVVLRQV�LQ�(XURSH���������

)RFXV�RQ�DQQXDO�DLU�HPLVVLRQV�XSGDWHV�DQG�VXSSRUW�WR�
SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ��&/57$3��&$)e��
,33&�3(5��PRQLWRULQJ�PHFKDQLVP��81)&&&�

������� :DVWH� ���� �� ���� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������ZDVWH��
• 6XSSRUW�WR�GHYHORSPHQW�RI�(8�'LUHFWLYHV�

• 0XQLFLSDO�ZDVWH�DQG�KD]DUGRXV�ZDVWH�

)RFXV�RQ�GHYHORSPHQW�RI�:$67(%$6(�DQG�VXSSRUW�WR�
SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ��
�VHH�DOVR���������

������� &KHPLFDOV� ���� �� �� �� • (PLVVLRQV�DQG�FRQFHQWUDWLRQV��RYHUYLHZ�RI�
PRQLWRULQJ�DQ�FROODWLQJ�GDWD�RQ�FKHPLFDOV��
�

6FRSLQJ�ZRUN�IRU�QHZ�DFWLYLWLHV���(7&�$LU�HPLVVLRQV�
FRPSLOHV�LQYHQWRULHV�IRU�KHDY\�PHWDOV�DQG�323V��VHH�
$QQXDO�WRSLF�XSGDWH�UHSRUW��������DWPRVSKHULF�
HPLVVLRQV�����EXGJHW�WR�EH�XVHG�IRU������DFWLYLWLHV����

������� :DWHU�GLVFKDUJHV� ��� S�P�� ��� �� � /LPLWHG�ZRUN�E\�(7&�,QODQG�:DWHUV�WR�FDUU\�IRUZDUG�
SURSRVDO�IURP������UHSRUW���OLQN�WR�FR�RSHUDWLRQ�ZLWK�
-5&�'*�5HVHDUFK�DQG�PDULQH�FRQYHQWLRQV�

������� 5HOHDVHV�WR�ODQG�DQG�VRLO� �� �� �� �� � $GGLWLRQDO�UHVRXUFHV�UHTXLUHG�WR�GHYHORS�WKLV�SURMHFW�DQG�
LI�DQ\�DFWLYLW\�WR��WR�EH�GRQH�LQ�FORVH�FR�RSHUDWLRQ�ZLWK�
-5&�DQG�'*�5HVHDUFK�

����� 6WDWH�DQG�4XDOLW\�
�

����� ��� ����� ��� � �

������� $LU�4XDOLW\�� ���� �� ���� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������DLU�TXDOLW\�
• $LU�TXDOLW\�LQ�(XURSH�5HSRUW���H[FKDQJH�RI�
LQIRUPDWLRQ�GHFLVLRQ�RQ�DLU�TXDOLW\��������"��

• (852$,51(7�VWDWXV�UHSRUW�

)RFXV�RQ�GHYHORSPHQW�RI�$,5%$6(�DQG�VXSSRUW�WR�
SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ��(R,�'HFLVLRQ�
VXSSRUW�WR�GHYHORSPHQW�RI�FOHDQ�DLU�SROLF\�DQG�OLQNV�WR�
VHFWRUV�

������� :DWHU�4XDOLW\�DQG�
5HVRXUFHV�

���� �� ���� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������LQODQG�ZDWHUV�
• &RPSDUDWLYH�DQDO\VHV�RI�ULYHU�TXDOLW\�
FODVVLILFDWLRQV�
�

)RFXV�RQ�LPSOHPHQWDWLRQ�RI�(XURZDWHUQHW�DQG�
GHYHORSPHQW�RI�:$7(5%$6(�DQG�VXSSRUW�WR�SROLF\�
IUDPLQJ�DQG�LPSOHPHQWDWLRQ���GUDIW�)UDPHZRUN�:DWHU�
'LUHFWLYH�

������� 6WDWH�RI�)ORUD��)DXQD��
+DELWDWV�DQG�%LRWRSHV�

���� �� ���� �� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������QDWXUH�
FRQVHUYDWLRQ��

)RFXV�RQ�VXSSRUW�WR�SROLF\�LPSOHPHQWDWLRQ�DQG�RQ�
GHYHORSPHQW�RI�(81,6���1DWXUD�������251,6���
GDWDEDVH�HOHPHQWV�RI�%LRGLYHUVLW\�&OHDULQJ�+RXVH�
0HFKDQLVP�

������� 6WDWH�RI�6RLO� ���� �� ��� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������VRLO�
• &RPPRQ�IUDPHZRUN�IRU�WKH�PRQLWRULQJ�DQG�
DVVHVVPHQW�RI�(XURSH¶V�VRLOV�
�

)RFXV�RQ�GHYHORSPHQW�RI�VRLO�PRQLWRULQJ�IUDPHZRUN�DQG�
DVVHVVPHQW�IUDPHZRUN��LQFOXGLQJ�FRQWDPLQDWHG�VLWHV��
DQG�6RLO%DVH�
3URMHFW�VXSSRUWLQJ�6HFUHWDULDW�RI�81�&RQYHQWLRQ�WR�
&RPEDW�'HVHUWLILFDWLRQ��81&&'���QG�SKDVH��
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1R�� 7LWOH� %XGJHW� 6WDII� %XGJHW� 6WDII� 3URGXFWV�VXSSRUW�DFWLYLWLHV�LQ������ UHPDUNV��
� � ����� ����� ����� ����� � �
� � N(XUR� PRQWKV� N(XUR� PRQWKV� � �
������� /DQG�&RYHU� ���� �� �� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������ODQG�FRYHU�� &RQWLQXH�SUHSDUDWLRQ�IRU�&/&������

OLPLWHG�UHVRXUFHV�LQ������
VXSSRUW�WR�WKH�(6'3�$GYLVRU\�JURXS�RQ�VSDWLDO�DQDO\VHV��

������� &RDVWDO�DQG�0DULQH�
(QYLURQPHQW�

���� �� ���� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������FRDVWDO�DQG�
PDULQH�

)RFXV�RQ�LQGLFDWRUV�DQG�PDSV�IRU�FRDVWDO�]RQH�
PDQDJHPHQW�DQG�VHOHFWHG�GDWD�IURP�PDULQH�
FRQYHQWLRQV���0$5,1%$6(�

������� 1RLVH� ���� �� ��� ���� • $QQXDO�WRSLF�XSGDWH�UHSRUW��������QRLVH� )RFXV�RQ�VXSSRUW�WR�&RPPXQLW\�1RLVH�6WUDWHJ\��LQ�
SDUWLFXODU�RQ�QRLVH�PDSSLQJ�

��� ,17(*5$7('�
$66(660(176�

����� ��� ����� ���� � �

����� (QYLURQPHQWDO�,VVXHV� ���� ��� ���� ����� � �

������� $LU�4XDOLW\�DQG�2]RQH�
�VWUDW���WURS���

���� �� ���� ���� • $QQXDO�2]RQH�'LUHFWLYH�UHSRUW��
• $LU�TXDOLW\�LQ�(XURSHDQ�FLWLHV��UHSRUW�DFWLYLW\��
• (80(71(7�ZRUNVKRS�RQ�JURXQG�OHYHO�R]RQH�
IRUHFDVWLQJ�

)RFXV�RQ�VXSSRUW�WR�SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ�
DQG�DQQXDO�UHSRUWLQJ���)UDPHZRUN�'LUHFWLYH��&OHDQ�$LU�
IRU�(XURSH��&/57$3��

������� &OLPDWH�&KDQJH� ���� �� ���� ���� • $QQXDO�JUHHQKRXVH�JDV�PRQLWRULQJ�PHFKDQLVP�
GHFLVLRQ�UHSRUW��

• (YDOXDWLRQ�RI�QDWLRQDO�SURJUDPPHV�WR�UHGXFH�*+*�
HPLVVLRQV���UHSRUW�XQGHU�PRQLWRULQJ�PHFKDQLVP�

• &OLPDWH�&KDQJH�LQ�(XURSH��MRLQW�UHSRUW�ZLWK�
(80(71(7��

)RFXV�RQ�VXSSRUW�WR�SROLF\�IUDPLQJ�DQG�LPSOHPHQWDWLRQ�
DQG�DQQXDO�UHSRUWLQJ�(8�&OLPDWH�&KDQJH�VWUDWHJ\��&2��
PRQLWRULQJ�PHFKDQLVP��81)&&&�

������� :DWHU�6WUHVV� ��� �� ��� �� 7ZR�UHSRUWV��RQ�(XURSHDQ�ZDWHU�UHVRXUFHV�

• 'HPDQG�VLGH�PDQDJHPHQW�

• )ORRGV�DQG�GUDXJKWV�

&RQWLQXH�VHULHV�RI�UHSRUWV�WR�VXSSRUW�ZDWHU�PDQDJHPHQW�
DQG�SROLF\�GHYHORSPHQW�

������� (XWURSKLFDWLRQ� ��� �� ��� �� • (YDOXDWLRQ�RI�PDULQH�HXWURSKLFDWLRQ� 1R�VHSDUDWH�UHSRUW�LQ�������DFWLYLWLHV�LQ�WKH�(7&�0&�
SOXV�OLQNV�WR�WKH�HXWURSKLFDWLRQ�QHWZRUN�DFWLYLW\�LQ�������

������� $FLGLILFDWLRQ� �� �� �� �� � 1R�VHSDUDWH�UHSRUW�LQ������

������� %LRGLYHUVLW\�&KDQJHV� ���� �� ���� ���� • �µ1$7/$1¶�&'�520�DQG�ZHE�VLWH��

• 5HSRUW�RQ�(XURSH¶V�%LRORJLFDO�'LYHUVLW\��MRLQW�
DFWLYLW\�RI�IRXU�(7&V��

• 'HYHORSPHQW�RI�&RPPXQLW\�&OHDULQJ�+RXVH�
0HFKDQLVP��IXQGHG�E\�,'$�SURJUDPPH���

�

������� ([SRVXUH�WR�&KHPLFDOV� ��� �� ��� �� • 5HYLHZ�RI�FKHPLFDOV�PRQLWRULQJ�H[SRVXUH�GDWD�DQG�
JDSV��LQLWLDWHG�LQ�������

6XSSRUW�WR�&RPPLVVLRQ�UHYLHZ�RI�FKHPLFDOV�OHJLVODWLRQ�
�EXGJHW�FDUULHG�RYHU�IURP�������

������� +HDOWK� ��� �� ��� �� • $QQXDO�UHSRUW�RQ�FKLOGUHQ�DQG�KHDOWK���ILUVW�YHUVLRQ�
• )XWXUH�DFWLYLWLHV�WR�EH�GHILQHG�IROORZLQJ�
FRQVXOWDWLRQV�DOUHDG\�LQLWLDWHG�ZLWK�WKH�&RPPLVVLRQ�
DQG�:+2�DQG�RWKHU�UHOHYDQW�ERGLHV��

• )ROORZ�XS�WR�/RQGRQ�0LQLVWHULDO�FRQIHUHQFH�LQ�FR�
RSHUDWLRQ�ZLWK�:+2�
• 6XSSRUW�WR�WKH�&RPPLVVLRQ�LQ�QHZ�LQLWLDWLYHV�RQ�
KHDOWK�DQG�HQYLURQPHQW�WR�EH�GHILQHG��

������� /DQG�DQG�VRLO�GHJUDGDWLRQ� ��� �� ��� ���� ��6XSSRUW��DGYLFH�WR�81&&'�VHFUHWDULDW�RQ�WKH�
GHYHORSPHQW�RI�DQ�LQIRUPDWLRQ�V\VWHP�WR�VHUYH�WKH�
SUHSDUDWLRQ�RI�QDWLRQDO�$FWLRQ�3ODQV�RQ�WKH�
0HGLWHUUDQHDQ�5HJLRQ��$QQH[�,��$QQH[�,9����
��VXSSRUW�WKH�GHYHORSPHQW�RI�GHVHUWLILFDWLRQ�LPSDFW�
LQGLFDWRUV�DQG�DVVHVV�WKH�LPSOHPHQWDWLRQ�RI�WKH�
81&&'�FRQYHQWLRQ���

IROORZ�XS�RI�MRLQW�(($�81(3�PHVVDJH�RQ�VRLO�������
/DQG�GHJUDGDWLRQ��
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����� 5HJLRQDO�DVVHVVPHQWV�
�

���� ��� ���� ����� � �

������� 0HGLWHUUDQHDQ�DUHD� ��� �� �� �� • WR�EH�GHILQHG�IROORZLQJ�FRQVXOWDWLRQV�ZLWK�WKH�
&RPPLVVLRQ�DQG�UHOHYDQW�ERGLHV�LQ�WKH�
0HGLWHUUDQHDQ��FRQGLWLRQDO��

&RQWLQXLQJ�LQLWLDO�ZRUN�IXQGHG�E\�WKH�(($���H[WHQW�RI�
ZKLFK�GHSHQGV�RQ�DFFHVV�WR�DGGLWLRQDO�IXQGLQJ�IRU������
�

������� ,QWHJUDWHG�&RDVWDO�=RQH�
0DQDJHPHQW��,&=0��

��� �� ��� �� • GHYHORSPHQW�RI�&RDVWDO�]RQH�LQGLFDWRUV� VHH�DOVR��&RDVWDO�DQG�0DULQH�HQYLURQPHQW�

������� 7UDQVSRUW�7(1���6($� �� ��� �� ���� • &RQWLQXHG�VXSSRUW�WR�WKH�(&�LQ�WKH�FDUU\LQJ�RXW�RI�
6($�RI�7(1��FRQGLWLRQDO��

• 6XSSRUW�WR�WKH�&RPPLVVLRQ�LQ�LWV�REOLJDWLRQ�WR�
FDUU\�RXW�D�VFLHQWLILF�VWXG\�RQ�WKH�$XVWULDQ�HFR�SRLQW�
V\VWHP��FRQGLWLRQDO��

&RQWLQXLQJ�FRRSHUDWLRQ�ZLWK�'*�7UDQVSRUW�DQG�
(QHUJ\�'*�(QYLURQPHQW��)LQDQFLQJ�DJUHHPHQW�LQ�
GHYHORSPHQW�LQ��������
&RRSHUDWLRQ�ZLWK�'*�7UDQVSRUW�DQG�(QHUJ\�'*�
(QYLURQPHQW�DQG�$XVWULD��&RQGLWLRQDO�WR�DGGLWLRQDO�IXQGV�
IRU�H[WHUQDO�H[SHUWLVH����

������� /DQGVFDSH�� ��� �� �� �� • VXUYH\�RI�0HPEHU�6WDWH�DFWLYLWLHV��FRXQWU\�SURILOHV��� &R�RSHUDWLRQ�ZLWK�'*�5HJLRQDO�3ROLF\�DQG�DGGLWLRQDO�
IXQGLQJ�HVVHQWLDO�WR�GHYHORS�DFWLYLWLHV��(6'3��

������� 8UEDQ�(QYLURQPHQW� �� �� ��� ���� • VXSSRUW�'*�(QYLURQPHQW�'*�5HJLRQDO�3ROLF\�
DFWLYLWLHV�

• (FRORJLFDO�IRRWSULQW���PHWKRGRORJ\�DQG�SUDFWLFH�

• 8UEDQ�KHDGOLQH�LQGLFDWRUV���VWUXFWXUH�DQG�UHVXOWV�

8UEDQ�LVVXHV�UHODWHG�WR�DFWLYLWLHV�LQ�(6'3�/DQG�&RYHU�
DQGV�VSDWLDO�SODQQLQJ��0HWKRGRORJLHV�DQG�JXLGHOLQHV�
(,$�6($�IROORZ�XS���[LL��(($�UHJXODWLRQ��:LWK�ORZHU�
EXGJHW���SULRULWLHV�WLPHWDEOH��ZLWKLQ�WKH�DFWLYLWLHV�WR�EH�
PDGH�IROORZLQJ�FRQVXOWDWLRQV�ZLWK�'*�(QYLURQPHQW�DQG�
RWKHU�FOLHQWV���

����� 6HFWRUV�DQG�,QVWUXPHQWV� ���� ��� ���� ��� � �

������� 7UDQVSRUW� ���� ��� ��� ����� • 7UDQVSRUW�DQG�(QYLURQPHQW�5HSRUWLQJ�0HFKDQLVP�
�7(50���FRQGLWLRQDO����

• SURGXFWLRQ��GLVVHPLQDWLRQ�DQG�HYDOXDWLRQ�RI�WKH�
ILUVW�7(50�UHSRUW��

• SUHSDUDWLRQ�RI�D�VHFRQG�7(50�UHSRUW�IRU�������

• VSHFLILF�VWXGLHV��WHFKQLFDO�UHSRUWV��IRFXV�UHSRUW��
• VWXG\�WR�H[WHQG�7(50�WR�$FFHVVLRQ�&RXQWULHV��

• &RQWLQXHG�VXSSRUW�WR�(XURVWDW�IRU�WKH�GHYHORSPHQW�
RI�WUDQVSRUW�DQG�HQYLURQPHQW�GDWDEDVH��

7(50�LV�VHW�XS�MRLQWO\�ZLWK�'*�(QYLURQPHQW��'*�
7UDQVSRUW�DQG�(QHUJ\��(XURVWDW�IROORZLQJ�UHTXHVW�IURP�
MRLQW�7UDQVSRUW�DQG�(QYLURQPHQW�&RXQFLO�RI�-XQH�¶����
)LQDQFLDO�VXSSRUW�KDV�EHHQ�DQQRXQFHG�LQ������E\�'*�
7UDQVSRUW�DQG�(QHUJ\�DQG�'*�(QYLURQPHQW��
6XSSRUW�WR�WUDQVSRUW�D	�HQYLURQPHQW�GDWDEDVH��'*�
7UDQVSRUW�DQG�(QHUJ\��'*�(QYLURQPHQW�UHTXHVW��LQ�FR�
RSHUDWLRQ�ZLWK�(XURVWDW��$OVR�VXSSRUWV�DFWLRQV�XQGHU����
����DQG����
2WKHU�WUDQVSRUW�SURMHFWV���VHH�������
�

������� $JULFXOWXUH� ���� �� �� �� • &RQWULEXWLRQV�WR�WKH�GHYHORSPHQW�RI�DJUL�
HQYLURQPHQW�LQGLFDWRUV���FRQGLWLRQDO���
�

6XSSRUW�WR�D�ZRUNLQJ�JURXS�RI�'*�$JULFXOWXUH�DQG�
)LVKHULHV��'*�(QYLURQPHQW��(XURVWDW��WKH�-5&�DQG�WKH�
(($�GHYHORSLQJ�(8�DJUL�HQYLURQPHQWDO�LQGLFDWRUV�IRU�
LQWHJUDWLRQ�SURFHVV��%XLOGLQJ�RQ�WKH�MRLQW�(($�
&RPPLVVLRQ�6HUYLFHV�VHPLQDU�LQ�������DQG�RQ�2(&'�
DQG�(&�ZRUN�RQ�LQGLFDWRUV���(($�ZRUN�WR�EH�GHILQHG�DQG�
LQ�KRXVH�H[SHUWLVH�WR�EH�LGHQWLILHG��/HYHO�RI�DFWLYLW\�
FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�IXQGLQJ��
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• )HDVLELOLW\�VWXG\�RI�DQ�HQYLURQPHQWDO�DVVHVVPHQW�
RI�WKH�HQHUJ\�VHFWRU��FRQGLWLRQDO��

• 5HSRUW�RQ�UHQHZDEOH�HQHUJ\�

6XSSRUW�WR�D�ZRUNLQJ�JURXS�RI�'*�7UDQVSRUW�DQG�(QHUJ\��
'*�(QYLURQPHQW��(XURVWDW�DQG�WKH�(($�GHYHORSLQJ�
LQGLFDWRU�EDVHG�UHSRUWLQJ�RQ�WKH�LQWHJUDWLRQ�RI�
HQYLURQPHQW�LQWR�HQHUJ\�SROLFLHV���$FWLRQV�DUH�GHSHQGLQJ�
RQ�GHFLVLRQV�UHJDUGLQJ�WKH�SURGXFWLRQ�RI�HQYLVDJHG�
UHSRUWV���6XSSRUW�WR�RWKHU�VWXGLHV��SDUWLFXODUO\�XQGHU�����
�H�J���FOLPDWH�FKDQJH��DQG�SURGXFWV�UHODWHG�WR�
HQYLURQPHQWDO�FRQVHTXHQFHV�RI�OLEHUDOLVDWLRQ�RI�WKH�
HQHUJ\�PDUNHW��
/HYHO�RI�DFWLYLW\�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�IXQGLQJ�

������� 7RXULVP� ��� S�P�� �� ���� • :RUNLQJ�GRFXPHQW�RQ�WHVWLQJ�NH\�LQGLFDWRUV��
�FRQGLWLRQDO��

6XSSRUW�WR�LQGLFDWRUV�IRU�LPSOHPHQWDWLRQ�RI�LQWHJUDWLRQ�RI�
HQYLURQPHQW�LQWR�HFRQRPLF�SROLFLHV��6XSSRUW�WR�RWKHU�
VWXGLHV�SDUWLFXODUO\�XQGHU�����
/HYHO�RI�DFWLYLW\�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�IXQGLQJ�

������� ,QGXVWU\� ��� S�P�� �� ���� • :RUNLQJ�GRFXPHQW�RQ�GHYHORSPHQW�RI�UHVRXUFH�
SURGXFWLYLW\�LQGLFDWRUV�DQG�LQWHJUDWLRQ�LQ�WKH�
ILQDQFLDO�VHFWRU��FRQGLWLRQDO���

6XSSRUW�WR�LQGLFDWRUV�IRU�LPSOHPHQWDWLRQ�RI�LQWHJUDWLRQ�RI�
HQYLURQPHQW�LQWR�HFRQRPLF�SROLFLHV��LQ�FRRSHUDWLRQ�ZLWK�
(XURVWDW�DQG�'*�(QWHUSULVH���
/HYHO�RI�DFWLYLW\�FRQGLWLRQDO�WR�DGGLWLRQDO�H[WHUQDO�IXQGLQJ�

������ +RXVHKROGV� �� �� �� �� � QR�DFWLYLW\�LQ������

������ ,QVWUXPHQWV� ���� ��� ���� ����� • 5HSRUW��³7RZDUGV�D�QHZ�IUDPHZRUN�IRU�UHSRUWLQJ�
RQ�HQYLURQPHQWDO�SROLFLHV�DQG�PHDVXUHV´�

• 1HZ�UHSRUW�RQ�XVH�RI�(QYLURQPHQWDO�7D[HV�

• 5HSRUW�RQ�HIIHFWLYHQHVV�RI�PHDVXUHV�DQG�RI�
LQIRUPDWLRQ�SURYLVLRQ�	�SXEOLF�SDUWLFLSDWLRQ�

• 8SGDWHV�RI��
��/&$�	�FOHDQHU�SURGXFWLRQ�PDQXDOV�DQG�GDWDEDVH��
��PDQDJHPHQW�WRROV�IRU�60(V��
��FRUSRUDWH�(QYLURQPHQWDO�5HSRUWLQJ�

6FRSLQJ�VWXG\�RQ�UHSRUWLQJ�REOLJDWLRQV�LQ������LQ�WKH�
FRQWH[W�RI�WKH�(8���UHSRUW��
8SGDWH�RI������(QYLURQPHQWDO�7D[HV�UHSRUW��
'HYHORSLQJ�IXUWKHU�WKH�ZRUN�RQ�WKH�FKDSWHU�RQ�SXEOLF�
LQIRUPDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�³WXUQ�RI�WKH�FHQWXU\´�
UHSRUW��
2QJRLQJ�ZRUN�WR�PDLQWDLQ�XS�WR�GDWH�LQIRUPDWLRQ�RQ�
PDMRU�HQYLURQPHQWDO�PDQDJHPHQW�WRROV��
�

���� 5HVHDUFK�'LVVHPLQDWLRQ�	�
(PHUJLQJ�,VVXHV�

��� �� ��� ��� � �

������ 5HVHDUFK�DQG�
HQYLURQPHQWDO�LQIRUPDWLRQ�

��� �� �� �� • H[SHUW�VHPLQDUV�DQG�FRQIHUHQFH�UHSRUWV�RQ��
��(QGRFULQH�'LVUXSWHUV�
��*02V�
��3UHFDXWLRQDU\�3ULQFLSOH�

:RUN�WR�EH�GHILQHG�DQG�LPSOHPHQWHG�ZLWK�WKH�JXLGDQFH�
DQG�SDUWLFLSDWLRQ�RI�WKH�(($�6FLHQWLILF�&RPPLWWHH�
/HYHO�RI�DFWLYLW\�LQFUHDVHG��DV�ODWH������QHZ�UHVRXUFHV�
KDYH�EHHQ�OLEHUDWHG�IURP�WKH�(3�UHVHUYH��D�WRWDO�RI�
��������HXUR�IRU�DFWLYLWLHV�RQ�*02V��(QGRFULQH�
GLVUXSWHUV�DQG�WKH�3UHFDXWLRQDU\�3ULQFLSOH���

������ (PHUJLQJ�HQYLURQPHQWDO�
LVVXHV�

��� �� ��� �� • WR�EH�GHILQHG�� :RUN�WR�EH�GHILQHG�DQG�LPSOHPHQWHG��ZLWK�WKH�JXLGDQFH�
RI�WKH�(($�6FLHQWLILF�&RPPLWWHH�

��� 3(5,2',&$/�5(3257,1*� ���� ��� ���� ����� � �

���� �7KH�ILYH�\HDU�UHSRUW� ���� ��� ��� ��� � �

������� (8���6R(5� ��� ��� � �� � ZRUN�ILQLVKHG�LQ�������DVVHVVPHQW�WR�JXLGH�QHZ�UHSRUW�

������� 6WDWH�DQG�2XWORRN�RQ�
(XURSH
V�(QYLURQPHQW��

��� �� ��� �� • 6FRSLQJ�UHSRUW�RQ�SURSRVHG�FRQWHQW�GDWD�QHHGV�
IRU�WKH�QH[W�FRPSUHKHQVLYH��(8�6R(�5HSRUW��
�

3UHSDUDWRU\�DFWLYLWLHV�SODQQLQJ�DSSURDFK�EDVHG�RQ�(8���
6R(5��DQG�'REULV���H[SHULHQFHV�DQG�GHYHORSLQJ�
JURXQGZRUN�IRU�RXWORRNV��VHH�������	����
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�

�

������� (XURSHDQ�(QYLURQPHQWDO�
6LJQDOV�UHSRUWV�

���� ��� ���� ����� • LQWHUQDO�HYDOXDWLRQ�GRFXPHQW�VXPPDULVLQJ�
UHDFWLRQV�RQ�WKH�ILUVW�HGLWLRQ�

• 6HFRQG�HGLWLRQ�RI�WKLV�µFRPSUHKHQVLYH¶�LQGLFDWRU�
EDVHG�UHSRUW���WR�EH�SXEOLVKHG�LQ�������

$IWHU�ILQDOLVDWLRQ�RI�WKH�ILUVW�HGLWLRQ�RI�WKH�UHSRUW�D�
QXPEHU�RI�TXHVWLRQV�SRVHG�DW�WKH�VWDUW�RI�WKH�SURMHFW�
�UHJDUGLQJ�D�R��IUHTXHQF\��FRYHUDJH��W\SH�RI�LQGLFDWRUV�
DQG�FRQWULEXWLRQV��QHHG�WR�EH�UHYLVLWHG��EHIRUH�VWDUWLQJ�
WKH�SUHSDUDWLRQ�RI�WKH�QH[W�HGLWLRQ���

��� 5(3257,1*�6<67(0�
6833257�

����� ���� ����� ���� � �

����� 6FHQDULRV��0HWKRGRORJLHV��
*XLGHOLQHV�

���� ��� ���� ����� � �

������� ,QWHJUDWHG�(QYLURQPHQWDO�
$VVHVVPHQW�

���� �� ���� �� • $SSUDLVDO�RI�,($�DQG�6WDWH�DQG�2XWORRN�UHSRUWLQJ�DW�
WKH�(($��3URFHHGLQJV�RI�WKH�(),($�6SHFLDO�6HVVLRQ�
��1RY��'HF�������(($�&RSHQKDJHQ���

• '$),$��5HSRUW�RQ�WKH�VHFRQG�SKDVH�
• $�UHSRUW�RQ�WKH�WUDGH�RII¶V�EHWZHHQ�SROLF\�
PHDVXUHV�

'HYHORSPHQW�RI�,($�PHWKRGRORJLHV�DQG�EHVW�SUDFWLFH�
�FR�RSHUDWLRQ�ZLWK�'*�5HVHDUFK�	�-5&���,($�)RUXP��
RSWLPLVLQJ�WKH�EDODQFH�EHWZHHQ�PRGHOOLQJ�DQG�
PRQLWRULQJ��DQG�DSSOLFDWLRQ�DQG�XVH�RI�VHQVLWLYLW\�
DQDO\VLV�LQ�,($�WR�VXSSRUW�UHSRUWLQJ�SURFHVV�
�3URJUDPPH�DUHDV��	���
6XSSRUW�WR�,($�(XWURSKLFDWLRQ�QHWZRUN��DQG�SRVVLEOH�
GHYHORSPHQW�RI�QHWZRUN�LQ�DLU�UHODWHG�LVVXHV�HVSHFLDOO\�
LQ�XUEDQ�DUHDV�

������� 6FHQDULRV�DQG�SURVSHFWLYH�
DQDO\VLV�

���� �� ���� ��� • 6WXGLHV�IRU�SUHSDUDWLRQ�RI�WKH�QH[W�6WDWH�DQG�
2XWORRN�UHSRUW���

'HYHORSPHQW�RI�FRQVLVWHQW�DSSURDFK�WR�VFHQDULRV�DQG�
RXWORRNV�WR�XQGHUSLQ�QH[W��6WDWH�DQG�2XWORRN�5HSRUW�
�VHH��������DQG�RWKHU�,($�VWXGLHV�XQGHU�3URJUDPPH�
$UHD�������
&R�RUGLQDWLRQ�ZLWK�'*�(QYLURQPHQW�DQG�RWKHU�VFHQDULRV�
GHYHORSHG�DQG�XVHG�LQ�������DQG���������&$)e��
&/57$%��(8�&&�6WUDWHJ\��*+*�PRQLWRULQJ�
PHFKDQLVP���

������� *XLGHOLQHV�IRU�
HQYLURQPHQWDO�UHSRUWLQJ�

���� �� ��� ���� • �5HSRUW�RQ�4XHVWLRQV�WR�EH�DQVZHUHG�E\��QDWLRQDO��
6WDWH�RI�WKH�(QYLURQPHQW�UHSRUWV�

:RUN�GHYHORSHG�ZLWK�QDWLRQDO�OHYHO�H[SHUW�JURXS�RQ�
JXLGHOLQHV�DQG�UHSRUWLQJ�

������ 6XSSRUW�IRU�5HSRUWLQJ�
UHTXLUHPHQWV��(8�
OHJLVODWLRQ�DQG�PXOWLODWHUDO�
DJUHHPHQWV��

��� �� ���� �� • 2YHUYLHZ�RI�UHSRUWLQJ�REOLJDWLRQV�WR�LQWHUQDWLRQDO�
FRQYHQWLRQV��

• 2YHUYLHZ�RI�UHSRUWLQJ�REOLJDWLRQV�GDWDEDVH�
FRYHULQJ�(8�OHJLVODWLRQ��LQWHUQDWLRQDO�FRQYHQWLRQV�
DQG�µPRUDO¶�REOLJDWLRQV��(($��(XURVWDW����

• 1DWLRQDO�PRGXOHV�RQ�52'��5HSRUWLQJ�2EOLJDWLRQ�
'DWDEDVH��IRU�VXSHUYLVLRQ�RI�LQWHUQDWLRQDO�UHSRUWLQJ�

• 1HZ�UHOHDVH�RI�67$5�GDWDEDVH�

:RUN�GHYHORSHG�LQ�FORVH�FRQQHFWLRQ�WR�DFWLYLWLHV�LQ�
SURJUDPPH�DUHDV���DQG���ZKHUH�PDMRU�VXSSRUW�WR�(8�
DQG�FRQYHQWLRQ�UHSRUWLQJ�UHTXLUHPHQWV��WRWDOOLQJ�DSS��
(85���PLOOLRQ��LV�LQWHJUDWHG�LQ�(7&�ZRUN���
52'�GHYHORSHG�ZLWK�'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�
VRFLHW\�,'$�IXQGV��
6WUHDPOLQLQJ�RI�5HSRUWLQJ�REOLJDWLRQV�LQ�WKH�LQWHUQDWLRQDO�
FRQYHQWLRQV��,Q��GHSWK�UHSRUW�RQ�REOLJDWLRQV�RI�$DUKXV�
&RQYHQWLRQ�DQG�(($�UROH�

���� 'DWD�DQG�LQIRUPDWLRQ�
PDQDJHPHQW��

���� ��� ���� ����� � �

������� (,21(7�GDWD�IORZ�� ��� ��� ��� ����� $�GDWD�IORZ�PRGHO�VXSSRUWLQJ�(($�(,21(7�
UHSRUWLQJ��VWUHDPOLQLQJ�GDWD�DQG�UHSRUWLQJ���

• 2XWOLQH�RI�DLU�HPLVVLRQV�GDWD�IORZ�RQ�(,21(7�

*UDGXDO�FRYHUDJH�RI�RWKHU�DUHDV�VWDUWLQJ�LQ�ODWHU�\HDUV���
:RUN�GHYHORSHG�DOVR�WR�VXSSRUW�WKH�RYHUYLHZ�RI�
UHSRUWLQJ�UHTXLUHPHQWV�����������/RZHU�OHYHO�RI�DFWLYLW\�
�GHOD\V�GXH�WR�EXGJHW�UHVWULFWLRQV��3DUWO\�GHSHQGDQW�RQ�
,'$�IXQGLQJ��
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������ 3URJUHVV�UHSRUWLQJ� ����� • 3URJUHVV�UHSRUWV�RQ�LPSOHPHQWDWLRQ�RI�WKH�ZRUN�
SURJUDPPH�IRU�WKH�0DQDJHPHQW�%RDUG�PHHWLQJV�

�

�
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1R�� 7LWOH� 6WDII������
PRQWKV�

3URGXFWV�VXSSRUW�DFWLYLWLHV�LQ������ UHPDUNV��

���� 6HFUHWDULDW�IRU�(($�0DQDJHPHQW��%RGLHV� ��� � �

������ 6HFUHWDULDW�IRU�(($�0DQDJHPHQW�%RDUG�DQG�
%XUHDX�

��� • $JHQGDV��SURFHGXUHV�DQG�PLQXWHV�IURP�WKH�
PHHWLQJV�RI�0DQDJHPHQW�%RDUG�DQG�%XUHDX��

2QJRLQJ�ZRUN���DOVR�LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�
HOHFWURQLF�ILOLQJ�RI�0%�DQG�%XUHDX�SDSHUV��

������ 6HFUHWDULDW�IRU�(($�6FLHQWLILF�&RPPLWWHH� �� • $JHQGDV�DQG�PLQXWHV�IURP�WKH�PHHWLQJV�RI�WKH�
6FLHQWLILF�&RPPLWWHH���

• 2UJDQLVDWLRQ�RI�VHPLQDUV�RQ�HPHUJLQJ�LVVXHV�IRU�
WKH�6FLHQWLILF�&RPPLWWHH�DQG�(($�VWDII���

2QJRLQJ�ZRUN���DOVR�LQFOXGLQJ�LPSOHPHQWDWLRQ�RI�
HOHFWURQLF�ILOLQJ�RI�6&�&���SDSHUV��

���� *HQHUDO�0DQDJHPHQW� ���� � �

������ *HQHUDO�PDQDJHPHQW�� ��� � )XOO�WLPH�RI�WKH�([HFXWLYH�'LUHFWRU�DQG�WKH�'HSXW\�
'LUHFWRU��+DOI�RI�WKH�WLPH�RI�3URJUDPPH�PDQDJHUV��
+HDG�RI�)LQDQFH�DQG�+HDG�RI�+XPDQ�5HVRXUFHV��

������ *HQHUDO�VHFUHWDULDO�VXSSRUW� ��� � �

� 7RWDO��
3URJUDPPH�DUHDV�����

���� � �

127(�� (VWLPDWHV�RI�6WDII�5HVRXUFHV�LQFOXGH�KHUH�DOO�$��%��&�DQG�'�SRVWV�SOXV�QDWLRQDO�H[SHUWV�ZRUNLQJ�GLUHFWO\�RQ�SURMHFWV��7KH�ILJXUHV�IRU�HDFK�SURMHFW�LV�FRQVLVWHQW�ZLWK�WKH�WDVN�GHVFULSWLRQV�
IRU�VWDII�DQG�PRVW�RIWHQ�UHIOHFW�D�WHDP�RI�LQ�KRXVH�H[SHUWLVH�DOORFDWHG�WR�HDFK�SURMHFW��VHFXULQJ�DOVR�WKH�QHFHVVDU\�FR�RUGLQDWLRQ�EHWZHHQ�DFWLYLWLHV����PRQWK�FRYHUV�DERXW����GD\V�ZRUNLQJ�GLUHFWO\�RQ�
SURMHFWV�DQG�DERXW���GD\V�RYHUKHDG��JHQHUDO�PHHWLQJV�DQG�FRUUHVSRQGHQFH�HWF���7KH�WRWDO�PDQ�PRQWKV�SURJUDPPHG�IRU�LV�EDVHG�RQ�WKH�HVWLPDWHV�IRU�ILOOLQJ�YDFDQW�SRVWV�DQG�QHZ�SRVWV�LQ�\HDU������
WRWDOOLQJ�����PRQWKV�LQ�SURJUDPPH�DUHDV������DQG�IRU�WKHVH�PRQWKV�VRPH�XQFHUWDLQW\�LQ�QXPEHUV�FDQ�EH�H[SHFWHG���
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��� 5(6285&(6������
�
0XOWLDQQXDO�EXGJHW���EXGJHW��������PRELOLVLQJ�H[WUD�UHVRXUFHV�
�
,Q�OLQH�ZLWK�WKH�0XOWLDQQXDO�EXGJHW�SUHVHQWHG�LQ�WKH�0XOWLDQQXDO�:RUN�
3URJUDPPH�����������WKH�EXGJHW�SURSRVHG�IRU������ZDV�IRU�(85�
�����PLOOLRQ��RI�ZKLFK�(85�����PLOOLRQ�ZDV�IRUHVHHQ�WR�EH�DOORFDWHG�
GLUHFWO\�WR�SURMHFWV�LQ�SURJUDPPH�DUHDV�����DV�7LWOH���EXGJHW��
FRYHULQJ�FRQWUDFWV�ZLWK�H[WHUQDO�H[SHUWLVH�WR�VXSSOHPHQW�WKH�LQ�KRXVH�
H[SHUWLVH��DQG�(85���PLOOLRQ�IRU�WUDQVODWLRQV�DQG�H[SHUW�PHHWLQJ�
UHODWHG�WR�WKH�(($�SURMHFWV��
�7KH�ILQDO�EXGJHW�LV�(85������PLOOLRQ��:LWKLQ�WKLV�WRWDO�LV�
DFFRPPRGDWHG�(85������PLOOLRQ�WR�FRYHU�WKH�LQ�KRXVH�H[SHUWLVH��WKH�
DGPLQLVWUDWLRQ�DQG�PDQDJHPHQW�RI�WKH�$JHQF\��(85����PLOOLRQ�WR�
FRYHU�WKH�H[WHUQDO�H[SHUWLVH�GLUHFWO\�PDQDJHG�E\�(($�VWDII��RI�ZKLFK�
(85�����PLOOLRQ�LV�XVHG�WR�IXQG�WKH�(XURSHDQ�7RSLF�&HQWUHV��(85�
���PLOOLRQ�IRU�WUDQVODWLRQV�DQG�H[SHUW�PHHWLQJ�UHODWHG�WR�WKH�(($�
SURMHFWV��
�
7KH� ����� $:3� LV� WKXV� KHUH� SUHVHQWHG� ZLWK� D� EXGJHW� FRQVLGHUDEO\�
ORZHU� WKDQ� WKH� RQH� IRUHVHHQ��� DOO� LQ� DOO� WKH� EXGJHW� IRU� FRQWUDFWLQJ�
H[WHUQDO� H[SHUWLVH� LQ� GHYHORSLQJ� DQG� SURFHVVLQJ� HQYLURQPHQWDO�
LQIRUPDWLRQ��
�
7R�DFFRPPRGDWH�GHYHORSPHQW�RI�SURMHFWV�ZLWK�D�EXGJHW�IRU�
FRQWUDFWLQJ�H[WHUQDO�H[SHUWLVH��FRQVLGHUDEO\��ORZHU�WKDQ�RULJLQDOO\�
IRUHVHHQ�WKDQ�IRUHVHHQ�LQ�WKH�0XOWLDQQXDO�:RUN�3URJUDPPH��WKH�
IROORZLQJ�DGDSWDWLRQV�KDYH�EHHQ�PDGH��
• 7KH�EXGJHW�IRU�LQWHUQDO�H[SHUWLVH��WLWOHV���DQG����KDV�EHHQ�

PDLQWDLQHG�DW�WKH�OHYHO�IRUHVHHQ��EXLOGLQJ�LQWHUQDO�H[SHUWLVH�LQ�
DUHDV�RI�ZRUN��H�J��VXSSRUWLQJ�LQWHJUDWLRQ��DV�D�IROORZ�XS�RI�KDYLQJ�
DQ�H[SHUW�FRYHULQJ�WUDQVSRUW�DQG�HQYLURQPHQW��LQ������H[SHUWV�RQ�
HQHUJ\�DQG�HQYLURQPHQW��DQG�DJULFXOWXUH�DQG�HQYLURQPHQW�DUH�WR�
MRLQ�WKH�(($�VWDII��

• %XGJHW�IRU�DFTXLULQJ�VRFLR�HFRQRPLF�GDWD�IRU�(($�UHSRUWV�KDV�
EHHQ�NHSW�DW�D�ORZ�OHYHO���

• %XGJHW�IRU�(XURSHDQ�7RSLF�&HQWUHV�KDYH�EHHQ�PDLQWDLQHG��ZLWK�
WKH�H[FHSWLRQ�RI�6RLO��7KH�7RSLF�&HQWUH�IRU�6RLO�LV�FORVHG�DQG�VRLO�
DFWLYLWLHV�DUH�OHDQHU��)RU�WKH�/DQG�&RYHU�(7&�IXQGLQJ�SURYLGHG�LQ�
�����ZLOO�FRYHU�WKH�ZRUN�LQ������DV�SODQQHG���

• %XGJHW�IRU�(QYLURQPHQWDO�LVVXHV�KDV�EHHQ�NHSW�UHODWLYHO\�VPDOO��
ZLWK�HPSKDVLV�RQ�$LU�4XDOLW\��&OLPDWH�FKDQJH��%LRGLYHUVLW\��:DVWH��
&KHPLFDOV��IXQGLQJ�SURYLGHG�IRU�ZRUN�RQ�&KHPLFDOV�LQ������WR�EH�
LPSOHPHQWHG�LQ��������DQG�+HDOWK��DOO�LVVXHV�RI�SROLWLFDO�UHOHYDQFH����

• ,Q�WKH�%XGJHW�IRU�5HJLRQDO�DVVHVVPHQW��ZRUN�LQLWLDWHG�RQ�WKH�
0HGLWHUUDQHDQ�ZLOO�EH�IROORZHG�XS�RQO\�ZLWK�DGGLWLRQDO�UHVRXUFHV�LQ�
�����DV�D�SUHFRQGLWLRQ�IRU�ZRUN�EH\RQG�WKH�HIIRUW�LQ�WKH�(7&�IRU�
0DULQH�DQG�&RDVWDO�(QYLURQPHQW��:RUN�RQ�8UEDQ�(QYLURQPHQW�ZLOO�
EH�LPSOHPHQWHG�DW�D�ORZHU�OHYHO�RI�DFWLYLW\�WKDQ�DQWLFLSDWHG���

• 7KH�EXGJHW�IRU�H[WHUQDO�H[SHUWLVH�LQ�DUHDV�RI�ZRUN�GLUHFWO\�OLQNHG�WR�
HFRQRPLF�VHFWRUV�KDV��LQ�OLQH�ZLWK�WKH�0$:3��EHHQ�NHSW�DW�D�
PLQLPXP���DQG�FDQ�DEVRUE�DGGLWLRQDO�H[WHUQDO�IXQGLQJ�GXULQJ�WKH�
\HDU��)RU�ZRUN�RQ�HFRQRPLF�VHFWRUV��WUDQVSRUW�H[FOXGHG��RQO\�LQ�
KRXVH�H[SHUWLVH�LV�FRYHUHG�DQG�DGGLWLRQDO�IXQGLQJ�LV�D�SUHFRQGLWLRQ�
WR�UHDFK�WKH�OHYHO�RI�DFWLYLW\�GHVFULEHG�LQ�WKH�$:3��

• )RU�ZRUN�RQ�WUDQVSRUW��WKH�(($�IXQGLQJ�FRYHUV�LQ�KRXVH�H[SHUWLVH�
SOXV��OLPLWHG�H[WHUQDO�H[SHUWLVH�PDWFKLQJ�DQ�H[WHUQDO�FRQWULEXWLRQ�
IURP�'*�;,�'*�9,��

• $FWLYLWLHV�LQ�WKH�ILHOG�RI�5HVHDUFK�'LVVHPLQDWLRQ��ZLOO�LQ������SURILW�
IURP�WKH�H[WUD�IXQGLQJ�IURP�WKH�(3�UHVHUYH����������HXUR��
UHFHLYHG�ODWH��������

• )RU�WKH�SHULRGLFDO�UHSRUWLQJ��\HDU������ZLOO�EH�WKH�\HDU�ZKHUH�WKH�
ILUVW�YHUVLRQ�RI�WKH�(($�LQGLFDWRU�EDVHG�UHSRUW��SURGXFHG�LQ�������
LV�LVVXHG��,Q������EXLOGLQJ�EORFNV�IRU�D�VHFRQG�LQGLFDWRU�EDVHG�
UHSRUW�ZLOO�EH�SURGXFHG���WR�EH�LVVXHG�ODWH���������

• :RUN�RQ�6FHQDULRV��PHWKRGRORJLHV�HWF��ZLOO�EH�PDLQWDLQHG�EXLOGLQJ�
XS�NQRZOHGJH�WR�EH�XVHG�IRU�WKH�QH[W�ILYH�\HDU�UHSRUW�LQ�
�����������DQG�IRU�WKH�,7�VXSSRUW��LQFOXGLQJ�WKH�5HIHUHQFH�FHQWUH��
D�VPDOOHU�EXGJHW�KDV�EHHQ�SRVVLEOH��RQO\�ZLWK�DQ�LQFUHDVHG�
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GHSHQGHQF\�RI�IXQGLQJ�IRU�WKH�,'$�SURJUDPPH��IURP�'*�
(QWHUSULVH���

• )LQDOO\�D�VPDOOHU�EXGJHW�IRU�,7�FDSDFLWLHV���DQG�IRU�FRPPXQLFDWLQJ�
WKH�RXWSXWV�KDV�EHHQ�SURSRVHG��NHHSLQJ�WKLV�WR�DQ�DEVROXWH�
PLQLPXP��ZKHUH�DGGLWLRQDO�EXGJHW�ZRXOG�DOORZ�IRU�EHWWHU�WDUJHWLQJ�
RI�WKH�XVHUV�RI�(($�SURGXFWV�DQG�VHUYLFHV��7KH�VPDOOHU�EXGJHW�LV��
SRVVLEOH�RQO\�E\�FRQWULEXWLRQ�IURP�WKH�,'$�SURJUDPPH��PDNLQJ�WKLV�
ZRUN�YXOQHUDEOH�WR�FKDQJHV�LQ�SULRULWLHV�LQ�WKLV�SURJUDPPH��

�

7KHVH�UHVRXUFH�OLPLWDWLRQV�IRU������ZLOO�PHDQ�WKDW�IRU�FHUWDLQ�DUHDV�RI�
ZRUN�RQO\�ORZ�DFWLYLW\�ZLOO�EH�SRVVLEOH�LQ������DV�LQGLFDWHG�LQ�WDEOH���
DQG����
�

,W�VKRXOG�EH�PHQWLRQHG�WKDW�LQ������QR�H[WUD�EXGJHW�KDV�EHHQ�PDGH�
DYDLODEOH�WR�FRYHU�LQ�KRXVH�PDQDJHPHQW�RI�FRRSHUDWLRQ�ZLWK�
$FFHVVLRQ�&RXQWULHV��7KLV�KDV�EHHQ�HVWLPDWHG�E\�WKH�(($�WR�D�FRVW�
RI�(85�����PLOOLRQ��,QVWHDG�WKH�$JHQF\�LV�IURP�LWV�RZQ�EXGJHW�
FRYHULQJ�WKLV�SOXV�IXQGLQJ�D�WUDQVLWLRQ�SHULRG�IRU�PDQDJHPHQW�RI�WKH�
3+$5(�SURMHFWV��
�
7KHUH�LV�LQ�WKH�$QQXDO�:RUN�3URJUDPPH�IOH[LELOLW\�WR�LQFUHDVH�
SULRULWLHV�IRU�SURMHFWV�VKRXOG�DGGLWLRQDO�UHVRXUFHV�EH�PDGH�DYDLODEOH���
$GGLWLRQDO�EXGJHW�FRQWULEXWLRQV�DQG�WKH�PDWFKLQJ�DFWLYLWLHV�ZLOO�
FRQVHTXHQWO\�EH�UHIOHFWHG�LQ��D�UHYLVHG�EXGJHW�RI�WKH�$JHQF\�IRU�
�������

�
7DEOH������2YHUYLHZ�RI�UHVRXUFHV�IRU�3URJUDPPH�$UHDV��������UHVRXUFHV������IRU�FRPSDULVRQ���
3URJUDPPH�DUHD�� ������%XGJHW�

�IURP�$:3����
�.(852��

�����
(VWLPDWHG�6WDII�
�PRQWKV���

�����%XGJHW��
�GRF(($���������

�.(852��

�����
(VWLPDWHG�6WDII�

�PRQWKV���
���723,&�'$7$%$6(6�$1'�5(3257,1*� ����� ��� ����� �����
���,17(*5$7('�$66(660(17� ����� ��� ����� ����
���3(5,2',&$/�5(3257,1*� ���� ��� ���� �����
���6833257�72�7+(�5(3257,1*�6<67(0�� ����� ���� ����� ����
���6(59,&(�$1'�1(7:25.,1*�,1)5$6758&785(� ����� ��� ����� ����

727$/��$//2&$7('�',5(&7/<�72�0$:3�352-(&76� ����� ���� ����� ����
���$'0,1,675$7,9(�,1)5$675�$1'�5(6285&(�0$1�� � � ���� ����
���675$7(*,&�$1'�,167,787,21$/�'(9(/230(17� � � � ����
(;3(57�0((7,1*�$1'�75$16/$7,216�� ����� � ����� �

727$/�7,7/(��� ����� � ����� �
727$/�7,7/(6������,17(51$/�(;3(57,6(�HWF��� ����� � ������ �

727$/�%8'*(7� ������ � ������ �����
127(� ��%XGJHW�ILJXUHV�IRU������DUH�H[WUDFW�IURP�WKH�3'%������DSSURYHG�E\�WKH�0DQDJHPHQW�%RDUG�DQG�VXEPLWWHG�WR�WKH�&RPPLVVLRQ���,W�VKRXOG�EH�QRWHG�WKDW�WKLV�EXGJHW�GRHV�QRW�FRYHU�VXSSRUW�WR�
HQODUJHPHQW��SDQ�(XURSHDQ�DQG�LQWHJUDWLRQ�LVVXHV�DSDUW�IURP�YHU\�EDVLF�DFWLYLWLHV���)XQGLQJ�RI�WKHVH�DFWLYLWLHV�LV�SXUVXHG�VHSDUDWHO\����
6WDII�5HVRXUFHV�LQFOXGH�KHUH�RQO\�$�DQG�%�SRVWV�SOXV�QDWLRQDO�H[SHUWV�ZRUNLQJ�GLUHFWO\�RQ�SURMHFWV�����PRQWK�FRYHUV�DERXW����GD\V�ZRUNLQJ�GLUHFWO\�RQ�SURMHFWV�DQG�DERXW���GD\V�RYHUKHDG��JHQHUDO�
PHHWLQJV�DQG�FRUUHVSRQGHQFH�HWF���
����\HDU�HTXDOV����PRQWKV��,W�VKRXOG�EH�QRWHG�WKDW�WKLV�ILJXUH�LQFOXGH�IRU�ERWK�\HDUV�VRPH�PRQWKV�RI�PDQDJHPHQW��EXW�LQ������DOVR�D�PDMRU�SDUW�RI�WKH�VHFUHWDULHV¶�WLPH�LV�DOORFDWHG�WR�SURMHFWV��7KHUHIRUH�
WKH�ILJXUHV�DUH�QRW�WRWDOO\�FRPSDUDEOH����
��WKHVH�ILJXUHV�DUH�EDVHG�RQ�WKH�HVWLPDWHV�IRU�ILOOLQJ�YDFDQW�SRVWV�DQG�QHZ�SRVWV�LQ�\HDU������WRWDOOLQJ�����PRQWKV�����LQ�SURJUDPPH�DUHDV����������LQ������� � �
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7KH�LQWHUQDO�H[SHUWLVH�LQ�(($�LV�KRZHYHU�PDQDJLQJ�H[WHUQDO�
UHVRXUFHV�EH\RQG�WKH�UHODWLYHO\�VPDOO�UHVRXUFHV�LQ�WKH�(($�EXGJHW�LQ�
WLWOH�����
�
,Q������WKH�(($�LV�PRELOLVLQJ�IRU�LWV�SURMHFWV�DURXQG�(85���PLOOLRQ�
LQGLUHFWO\�PDQDJHG�E\�(($�VWDII�FRYHULQJ�H[WHUQDO�H[SHUWLVH�LQ�
VSHFLILF�DUHDV�ZLWKLQ�DQG�ERUGHULQJ�WKH�(($�PDQGDWH��
�

• (85�����PLOOLRQ�DUH�H[SHFWHG�LQ������IRU���3+$5(�SURMHFWV�
FRYHULQJ�DFWLYLWLHV�WR�EULGJH�WKH�SHULRG�XQWLO�WKH�$FFHVVLRQ�
&RXQWULHV�EHFRPH�PHPEHUV�RI�WKH�(($��EHIRUH�WKH\�MRLQ�WKH�
(8��

• (85�����PLOOLRQ�WR�FRYHU�WKH�RQJRLQJ�ZRUN�RI�WKH�3+$5(�WRSLF�
OLQNV��HQVXULQJ�FRRSHUDWLRQ�LQ�&((&�ZLWK�WKH�(XURSHDQ�7RSLF�
&HQWUHV��

• 8S�WR�(85���PLOOLRQ�LV�FRYHUHG�E\�PHPEHU�FRXQWULHV�WR�
H[SDQG�WKH�ZRUN�RI�WKH�(7&V�EH\RQG�WKH�ZRUN�IXQGHG�E\�WKH�
(($��

• (85�������PLOOLRQ�LV�LQ������SDLG�E\�WKH�(&��'*�7UDQVSRUW�
DQG�'*�(QYLURQPHQW��IRU�VSHFLILF�ZRUN�RQ�WUDQVSRUW�DQG�
HQYLURQPHQW��WKXV�VHFXULQJ�ZRUN�WR�GHOLYHU�LQIRUPDWLRQ�QHHGHG�
WR�GHYHORS�DQG�LPSOHPHQW�VXVWDLQDEOH�GHYHORSPHQW�LQ�WKH�
WUDQVSRUW�VHFWRU��

• (85�����PLOOLRQ�LV�IURP�WKH�(&��,'$���SURJUDPPH��'*�
(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�6RFLHW\���D�VWURQJ�VXSSRUW�WR�
GHYHORS�DQG�SRSXODWH�WKH�5HIHUHQFH�&HQWUH���WR�HQVXUH�JRRG�
FRPPXQLFDWLRQ�LQ�WKH�(,21(7�DQG�SXEOLF�DFFHVV�WR�WKH�(($�
3URGXFWV�DQG�6HUYLFHV��

• $URXQG�(85�����PLOOLRQ�LV�VSHFLDO�VXSSRUW�IURP�'HQPDUN�WR�
HQVXUH�WKDW�WKH�QRQ�$FFHVVLRQ�&RXQWULHV�LQ�&((&�DUH�
LQYROYHG�LQ�WKH�(($�QHWZRUN�WR�GHOLYHU�(XURSHDQ�
HQYLURQPHQWDO�LQIRUPDWLRQ��DQG��

• $URXQG�(85���PLOOLRQ�LV�LQYHVWHG�E\�WKH�&RPPLVVLRQ�LQ�WKH�
XSGDWH�RI�/DQG�&RYHU�DQG�LQYHVWPHQW�IURP�0HPEHU�VWDWHV�
PDWFKLQJ�
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7$%/(����2YHUYLHZ�RI�(7&¶V�SDUWLFLSDWLRQ�LQ�(($�SURMHFWV�DFURVV�3URJUDPPH�$UHDV�DQG�3URYLVLRQDO�%UHDNGRZQ�RI�$OORFDWLRQ�RI�%XGJHW�
WR�(7&V��DQG�1RLVH�DQG�&KHPLFDOV�SURMHFW��������QRW�LQFOXGLQJ�&'6����
�
0(',$�25,(17('�021,725,1*��$66(660(17�2)�7+(�67$7(�$1'�
75(1'6�2)�7+(�(19,5210(17��� �
(7&V�RQ�,QODQG�:DWHU��0DULQH�	�&RDVWDO�(QYLURQPHQW���$LU�4XDOLW\���
1DWXUH�&RQVHUYDWLRQ��/DQG�&RYHU�DQG��6RLO��SOXV�1RLVH�SURMHFW�

�����
�����

(7&�RQ�,QODQG�:DWHUV� 727$/� ����

������:DWHU�'LVFKDUJHV�
������:DWHU�4XDOLW\�DQG�5HVRXUFHV�
������:DWHU�6WUHVV�
������(XWURSKLFDWLRQ�
������%LRGLYHUVLW\�FKDQJHV�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��WR�(($��
(XUR:DWHUQHW�
:DWHUEDVH�
:DWHU�5HVRXUFHV��5HSRUWV�
6XSSRUW�WR�'*�(QYLURQPHQW�
(PLVVLRQ�,QYHQWRULHV�
5HSRUW�RQ�(XURSH¶V�%LRGLYHUVLW\�
,QGLFDWRU�6LJQDOV�5HSRUW�

����
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���
����
���
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���
���
���

(7&�RQ�0DULQH�DQG�&RDVWDO�(QYLURQPHQW� 727$/� ����

������&RDVWDO�DQG�0DULQH�(QYLURQPHQW��
������0HGLWHUUDQHDQ�DUHD�
������,QWHJUDWHG�FRDVWDO�]RQH�
PDQDJHPHQW�
�������%LRGLYHUVLW\�FKDQJHV�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��WR�(($�
6XSSRUW�WR�'*�(QYLURQPHQW�
&RDVWDO�LQGLFDWRUV�
(YDOXDWLRQ�RI�HXWURSKLFDWLRQ�
5HSRUW�RQ�(XURSH¶V�%LRGLYHUVLW\�
)RUXP�
,QGLFDWRU�6LJQDOV�5HSRUW�

���
���
���
���
���
���
���
���
���

(7&�RQ�$LU�4XDOLW\� 727$/� ����

������$LU�TXDOLW\�
�����$LU�TXDOLW\�DQG�R]RQH�
������$FLGLILFDWLRQ�
������7UDQVSRUW�7(50�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW�WR�(($��
(XUR$LUQHW�
$LUEDVH�0RGHO�'RFXPHQWDWLRQ�
6XSSRUW�WR�'*�(QYLURQPHQW�06V�
�&$)(�
$4�5HSRUWV�7(50��
,QGLFDWRU�6LJQDOV�5HSRUW��

���
���
����
���
����
����
�

���
���

1RLVH� 727$/� ���

������1RLVH�
������(XURSHDQ�(QY��6LJQDOV�5HSRUW�

� ���
���

(7&�RQ�1DWXUH�&RQVHUYDWLRQ� 727$/� ����

������6WDWH�RI�)ORUD��)DXQD�DQG�%LRWRSHV�
������%LRGLYHUVLW\�FKDQJHV�
������7UDQVSRUW�7(50�
������(XURSHDQ�(QYLURQPHQWDO��
6LJQDOV�5HSRUW�
�
�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��WR�(($��
(81,6�
6XSSRUW�WR�1$785$������
1DWXUH�LQIRUPDWLRQ�GHYHORSPHQW�
2WKHU�VXSSRUW�WR�'*�(QYLURQPHQW�

���
���
���
����
����
���
���

(7&�1DWXUH�&RQVHUYDWLRQ�FRQWLQXHG�
�

1$7/$1�
,QGLFDWRUV�6LJQDOV�5HSRUW�
5HSRUW�RQ�(XURSH¶V�%LRGLYHUVLW\��

���
���
���

(7&�RQ�/DQG�&RYHU� 727$/����QRWH������DOORZDQFHV�� ������

������/DQG�&RYHU�
�������5HJLRQDO�$VVHVVPHQW�V�
������%LRGLYHUVLW\�FKDQJHV�
������7UDQVSRUW�7(50�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��(($�	�'*�
(QYLURQPHQW��
&25,1(�/DQG�&RYHU�GDWDEDVH�
,QGLFDWRUV�6LJQDOV�5HSRUW�
/&�DQG�JHL�GDWD�

�����
�����
�����
�����
�����
�����

6RLO� 727$/� ����

������6WDWH�RI�6RLO�
������/DQG�DQG�VRLO�GHJUDGDWLRQ�
������(8���62(5�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(,21(7�
$G�KRF�6XSSRUW��(($�	�'*�
(QYLURQPHQW��
&RQWDPLQDWHG�6LWHV�
$VVHVV�PRQLWRULQJ�IUDPHZRUN�
,QIRUPDWLRQ��UHSRUWLQJ�

�

6285&(�25,(17('�021,725,1*��$66(660(17�2)�35(6685(6��
(7&V�RQ�$LU�HPLVVLRQV�DQG�:DVWH��DQG�&KHPLFDOV�SURMHFWV��

�����

(7&�RQ�$LU�HPLVVLRQV� 727$/� ����

������$WPRVSKHULF�HPLVVLRQV�
������&OLPDWH�FKDQJH�
������7UDQVSRUW�7(50�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��(($�	�'*�
(QYLURQPHQW��
(PLVVLRQ�LQYHQWRULHV�
&25,1$,5�VRIWZDUH�DQG�
GDWDEDVH�GHYHORSPHQW�
6XSSRUW�WR�'*�(QYLURQPHQW�
,QGLFDWRUV�6LJQDOV�5HSRUW�
7R�7(50�&OLPDWH�5HSRUWV�

���
���
�

���
����
���
�

����
���
���

(7&�RQ�:DVWH� 727$/� ����

������:DVWH�
�������:DVWH�PDQDJHPHQW�
������(8���62(5�
������(XURSHDQ�(QYLURQPHQWDO�6LJQDOV�
5HSRUW�

(7&�0DQDJHPHQW�
(,21(7�
$G�KRF�6XSSRUW��(($�	�'*�
(QYLURQPHQW��
5HYLHZ�RI�'DWD�
3URMHFWLRQV��6FHQDULRV�
'DQJHURXV�VXEVWDQFHV�
)DFLOLWLHV�'DWDEDVH�
3UDFWLFHV�'DWDEDVH�
:DVWH�PLQLPLVDWLRQ�FDWDORJXH�
(($�UHSRUWLQJ�6LJQDOV�5HSRUW�
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$11(;�,�� )5$0(:25.�2)�7+(�0$:3���(19,6,21��
'36,5��6(9(1�&+$//(1*(6��352*5$00(�$5($6�
�
�
*RDOV�WR�VHUYH��6XVWDLQDELOLW\��,QWHJUDWLRQ��(QODUJHPHQW��
�

7KH�(($� FDUULHG� RXW� D�ZLGH� FRQVXOWDWLRQ�ZLWK� LWV�PDLQ� FOLHQWV� LQ����������
7KLV� FRQVXOWDWLRQ� KDV� PDGH� LW� FOHDU� WKDW� WKHUH� LV� DQ� LQFUHDVLQJ� QHHG� IRU�
HQYLURQPHQWDO� LQIRUPDWLRQ� WDUJHWHG� WR�VHUYH� LQWHJUDWLRQ�DQG�HQODUJHPHQW�DFWLRQV� LQ�
WKH�FRPLQJ�\HDUV��6LPXOWDQHRXVO\�WKHUH�LV�DQ�LQFUHDVLQJ�QHHG�IRU�WKH�(($�WR�SURYLGH�
EDVLF�LQIRUPDWLRQ�RQ�VWDWH�DQG�WUHQGV�LQ�WKH�HQYLURQPHQW��

7KH� SROLWLFDO� DZDUHQHVV� FRQFHUQLQJ� HQYLURQPHQW� LV� KLJK� LQ� (XURSH��
6XVWDLQDEOH� GHYHORSPHQW� LV� WKH� RYHUDOO� JRDO� ODLG� GRZQ� LQ� WKH� &RPPXQLW\¶V� ILIWK�
(QYLURQPHQWDO� $FWLRQ� 3URJUDPPH�� 7KLV� SURJUDPPH� DQG� LWV� RQJRLQJ� UHYLHZ� LV� WKH�
IUDPHZRUN� IRU� VSHFLILF� HQYLURQPHQW� SROLF\� DFWLRQV� E\� WKH� &RPPLVVLRQ� DQG� LQ�
SDUWLFXODU� IRU� LQLWLDWLYHV� DQG� WDVNV� RI� WKH� 'LUHFWRUDWH� *HQHUDO� IRU� (QYLURQPHQW��
1XFOHDU� 6DIHW\� DQG� &LYLO� 3URWHFWLRQ� �'*� (QYLURQPHQW��� ,QFUHDVLQJO\� WKLV� LV� EHLQJ�
XVHG� DV� DQ� LQWHJUDWHG� SDUW� RI� LQLWLDWLYHV� WDNHQ� LQ� WKH� RWKHU� 'LUHFWRUDWHV� *HQHUDO�
GHDOLQJ� ZLWK� HFRQRPLF� SROLFLHV�� IRU� H[DPSOH� ZLWK� 7UDQVSRUW�� $JULFXOWXUH�� (QHUJ\��
,QGXVWU\��5HJLRQDO�'HYHORSPHQW��7KLV� LQWHJUDWLRQ�RI�HQYLURQPHQW�SROLF\�LQWR�VHFWRUDO�
SROLF\�LQLWLDWLYHV�LV�LQGHHG�WKH�DLP�RI�WKH��WK�($3�DQG�LV�LQFUHDVLQJ��

,Q� ������ WKH� $PVWHUGDP� 7UHDW\� LQFOXGHG� VXVWDLQDEOH� GHYHORSPHQW� DV� D�
JHQHUDO� JRDO� XVLQJ� LQWHJUDWLRQ� DV� D� SULQFLSOH� IRU� LWV� LPSOHPHQWDWLRQ�� (XURSH¶V�
SDUWLFLSDWLRQ� LQ� WKH� GHYHORSPHQW� �� DQG� LPSOHPHQWDWLRQ� �� RI� WKH� ����� 81*$66�
PHHWLQJ� IUDPLQJ� WKH�IROORZ�XS�RI� WKH������5LR�6XPPLW�DOVR�KLJKOLJKWHG�WKH�QHHG�WR�
FRPELQH�DFWLRQV�GLUHFWHG�VSHFLILFDOO\�DW� LPSURYHPHQWV� LQ� LQWHJUDWLRQ�RI�HQYLURQPHQW�
LQWR�RWKHU�SROLFLHV���

�7KH�&RPPLVVLRQ�SUHVHQWHG�LQ������LWV�$JHQGD�������ZKLFK�FOHDUO\�UHIOHFWV�
WKHVH� WUHQGV� DV� GRHV� WKH� (XURSHDQ� &RPPXQLW\� %LRGLYHUVLW\� 6WUDWHJ\� DGRSWHG� LQ�
������ 7KH� .\RWR� PHHWLQJ� RQ� &OLPDWH� &KDQJH� �'HFHPEHU� ������ LOOXVWUDWHG� WR� WKH�
ZRUOG�WKH�FORVH�OLQNV�EHWZHHQ�HQYLURQPHQW�DQG�HFRQRPLF�SROLF\��

'HFLVLRQV�RQ�HQYLURQPHQWDO�SROLF\�LQLWLDWLYHV�DUH�WKXV�LQFUHDVLQJO\�OLQNHG�WR�
RWKHU� SROLF\� LQLWLDWLYHV�� SDUWLFXODUO\� WKRVH� LQ� VHFWRUV�� 'XULQJ� WKH� FRPLQJ� \HDUV� WKH�
HQODUJHPHQW� SURFHVV� ZLOO� SUREDEO\� EH� WKH� PRVW� LPSRUWDQW� FKDOOHQJH� IRU� WKH�
&RPPXQLW\�� (QYLURQPHQWDO� LQIRUPDWLRQ� WR� OLQN� LQWHJUDWLRQ� RI� HQYLURQPHQWDO� LVVXHV�
ZLWK�HFRQRPLF�VHFWRU�GHYHORSPHQW�ZLOO�EH�D�NH\�LQSXW�LQ�VXSSRUW�RI�WKH�HQODUJHPHQW�
SURFHVV�� 7KXV�� DV� D� EDVLV� IRU� WKRVH� GHFLVLRQV�� HQYLURQPHQWDO� LQIRUPDWLRQ�� RI� DQ�
LQFUHDVLQJO\�FRPSUHKHQVLYH�DQG�FRPSOH[�QDWXUH��LV�QHHGHG�DQG�UHTXHVWHG��

�
(19,6,21���WKH�PRGHO�WR�EXLOG�WKH�µVHDPOHVV¶�LQIRUPDWLRQ�V\VWHP�
�

$V� D� UHIOHFWLRQ� RQ� WKLV� LQWHUFKDQJH� (($� DFWLYLWLHV� DUH� LQWHUWZLQHG�� $V�
LOOXVWUDWHG�LQ�WKH�$JHQF\¶V�(QYLURQPHQWDO�9LVLRQ���(19,6,21���)LJ����WKH�DFWLYLWLHV�RI�

WKH� $JHQF\� DUH� DOO� FHQWUHG� RQ� WKH� IORZ� RI� GDWD� DQG� LQIRUPDWLRQ� IURP� QDWLRQDO�
PRQLWRULQJ� WR� (XURSHDQ� UHSRUWLQJ�� 7KLV� LV� FDOOHG� WKH� 0RQLWRULQJ�'DWD�,QIRUPDWLRQ�
$VVHVVPHQW�5HSRUWLQJ� �0',$5�� FKDLQ��)URP�WKHVH�FHQWUDO�DFWLYLWLHV� WKH�SURFHVVHV��
SURGXFWV� DQG� VHUYLFHV� RI� WKH� $JHQF\� DUH� GHULYHG�� 3HULRGLFDO� UHSRUWLQJ�� LQWHJUDWHG�
DVVHVVPHQW��UHSRUWLQJ�RQ�WRSLFV�DQG�GHYHORSPHQW�RI�GDWDEDVHV�HWF��DUH�EXLOGLQJ�RQ�
WKH�GDWDEDVHV�DQG�LQIRUPDWLRQ�IURP�PHPEHU�FRXQWULHV�DQG�EH\RQG���

)XUWKHUPRUH�DOO�(($�SURGXFWV�DQG�VHUYLFHV�DUH�GHYHORSHG�ZLWKLQ�WKH�'36,5�
DVVHVVPHQW�DQG� UHSRUWLQJ� IUDPHZRUN� IRU�HQYLURQPHQWDO� LQIRUPDWLRQ��'ULYLQJ�)RUFHV�
�VHFWRUV�HWF����3UHVVXUHV�RQ� WKH�HQYLURQPHQW��6WDWH�� ,PSDFW�DQG�5HVSRQVHV��SROLF\�
DFWLRQ�HWF����

�
)LJ���,PSOHPHQWDWLRQ�RI�(19,6,21�

$//�72�6833257�32/,&<�$&7,21

'����3����6����,����5�

5HSRUWLQJ 

$VVHVVPHQW

,QIRUPDWLRQ

'DWD

0RQLWRULQJ
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�
$OO�WKUHH�DFWLYLWLHV�DUH�EDVHG�RQ�DFWLYH�QHWZRUNLQJ��VWDUWLQJ�ZLWK�(,21(7�DQG�
H[WHQGHG�WR�RWKHU�SDUWQHUV��7KH�GDWD�DQG�LQIRUPDWLRQ�LV�PDGH�DYDLODEOH�LQ�WKH�
5HIHUHQFH�&HQWUH���
�
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(($�DQG�(,21(7��
�

7KH�$JHQF\�LV�FUHDWHG�DV�D�GHFHQWUDOLVHG�(8�ERG\�WR�EH�WKH�FHQWUDO�QRGH�RI�
DQ� H[WHQGHG� QHWZRUN�� WKH� (XURSHDQ� (QYLURQPHQW� ,QIRUPDWLRQ� DQG� 2EVHUYDWLRQ�
1HWZRUN��(,21(7���MRLQLQJ�DQG�EXLOGLQJ�RQ�FDSDFLWLHV�RI�(($�PHPEHU�FRXQWULHV���

0DMRU� LQYHVWPHQWV�KDYH�EHHQ�PDGH�LQ�WKH�(($�PHPEHU�FRXQWULHV�DQG�WKH�
FRVWV� RI� PDLQWDLQLQJ�� XSGDWLQJ� DQG� IXUWKHU� GHYHORSLQJ� WKHVH� QDWLRQDO� QHWZRUNV� WR�
GHOLYHU�WKH�HQYLURQPHQWDO�LQIRUPDWLRQ�QHHGHG�DUH�FRQVLGHUDEOH��

7KH� LQIRUPDWLRQ� EDVH� GHYHORSHG� LQ� (($� DQG� (,21(7� LV� D� MRLQW� HIIRUW�
UHVXOWLQJ� LQ� VKDUHG� LQIRUPDWLRQ� IRU� VKDUHG� HQYLURQPHQWDO� SUREOHPV�� DQG� IRU� WKH�
SURFHVV�WRZDUGV�VXVWDLQDEOH�GHYHORSPHQW���%XLOGLQJ�RQ�WKH�SURJUHVV�LQ�WKH�ILUVW�\HDUV�
WKH� JRDO� LQ� WKH� FRPLQJ� \HDUV� LV� WR� FRQVROLGDWH�� DGMXVW� DQG� GHYHORS� IXUWKHU� WKH�
(XURSHDQ�HQYLURQPHQWDO�LQIRUPDWLRQ�QHHGHG��7KH�H[LVWLQJ�FDSDFLWLHV�DW�FRXQWU\�DQG�
(8�OHYHO�DUH�XVHG�DQG�H[SHFWHG�WR�EH�IXUWKHU�GHYHORSHG�IRU�WKDW�SXUSRVH�DV�ZHOO�DV�
IRU�GLUHFW�XVH�DW�QDWLRQDO�DQG�ORFDO�OHYHO���

0RQLWRULQJ�SURYLGHV�GRFXPHQWDWLRQ�IRU�FRPSOLDQFH�ZLWK�WKH�JUHDW�QXPEHU�RI�
(XURSHDQ� HQYLURQPHQWDO� 'LUHFWLYHV�� (($� PHPEHU� FRXQWULHV� DUH� IXUWKHUPRUH�
FRPPLWWHG�WR�DQVZHULQJ�LQWHUQDWLRQDO�UHTXHVWV�IRU�HQYLURQPHQWDO�LQIRUPDWLRQ��(($�LV�
KHUH� UHTXHVWHG� WR� VXSSRUW� WKH�PHPEHU� FRXQWULHV� LQWR� VWUHDPOLQLQJ� WKHLU� GHOLYHU\�RI�
QDWLRQDO�LQSXW��7KH�JRDO�LV�WR�GHYHORS�WKH�(XURSHDQ�HQYLURQPHQWDO�LQIRUPDWLRQ�EDVHG�
RQ� (,21(7� LQ� RUGHU� WR� VXSSO\� DOVR� WKH� ZLGH� UDQJH� RI� LQWHUQDWLRQDO� XVHUV� RI� WKLV�
LQIRUPDWLRQ���
�
7KH�6HYHQ�&KDOOHQJHV���WR�IRFXV�

7R�IRFXV�WKH�ZRUN�RI�WKH�(($�DQG�(,21(7�ZLWKLQ�WKH�(($�5HJXODWLRQ�LQ�WKH�
FRPLQJ�ILYH�\HDUV��VHYHQ�PDMRU�FKDOOHQJHV�KDYH�EHHQ�GHILQHG�WR�EXLOG�SURJUHVVLYHO\�
WKH� µVHDPOHVV¶� LQIRUPDWLRQ� V\VWHP� �FKDOOHQJHV� �������� FRQWLQXDOO\� DGGLQJ� HPHUJLQJ�
LVVXHV� ����� DQG� SXW� LW� DW� WKH� VHUYLFH� RI� SROLF\� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�
LQFOXGLQJ�VSHFLILF�DFWLRQV�GXULQJ�WKH�SHULRG�VXFK�DV�WKH�HQODUJHPHQW����������7KHVH�
FKDOOHQJHV� DUH� WR� EH� FRQVLGHUHG� WKURXJKRXW� WKH� ILYH�\HDU� SHULRG� ZKHQ� WKH�
SURJUDPPH� DUHDV� DQG� SURMHFWV� DUH� EHLQJ� SODQQHG� LQ� GHWDLO� LQ� WKH� $QQXDO� :RUN�
3URJUDPPHV�DQG�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�ZRUN�SURJUDPPHV�WR�KHOS�LGHQWLI\�
SULRULWLHV� DQG�PDLQWDLQ� EDODQFH�RI� UHVRXUFHV��$QQXDO� SULRULWLHV�ZLOO� EH�GHYHORSHG� LQ�
FORVH�GLDORJXH�ZLWK�WKH�PDLQ�FOLHQWV�LQ�WKH�&RPPXQLW\�DQG�PHPEHU�FRXQWULHV��

�
�
�
�

�
�
�
�
�
�

7KH�VHYHQ�FKDOOHQJHV�

�����)XUWKHU�GHYHORS�DQG�PDLQWDLQ�(,21(7�LQ�(XURSH�WRZDUGV�D�IXOO\�IXQFWLRQLQJ
1HWZRUN�RI�HQYLURQPHQWDO�H[SHUWV��GDWD�SURYLGHUV�DQG�LQIRUPDWLRQ�XVHUV�LQWHU�FRQQHFWHG
E\�OHDGLQJ�HGJH�LQIRUPDWLFV�V\VWHPV��ZKLFK�ZLOO�SURYLGH�IRU�HIILFLHQW�GDWD�VXSSO\�DQG
GDWD�LQIRUPDWLRQ�DFFHVV�DQG�UHWULHYDO�IURP�WKH�(XURSHDQ�(QYLURQPHQWDO�5HIHUHQFH
&HQWUH�

�����%XLOG��WKH�(XURSHDQ�5HIHUHQFH�&HQWUH�IRU�(QYLURQPHQWDO�,QIRUPDWLRQ��
IDFLOLWDWLQJ�DFFHVV�WR�GDWD��LQIRUPDWLRQ��PRGHOV�DQG�PHWKRGV�VXSSOLHG�WR�DQG�HPDQDWLQJ
IURP�WKH�(($�(,21(7��DOVR�WR�FRPPXQLFDWH�DQG�HQVXUH�DFWLYH�SXEOLFDWLRQ�DQG
GLVVHPLQDWLRQ�RI�DOO�SURGXFWV�DQG�VHUYLFHV�IURP�(($�DQG�(,21(7��DQG�HQVXUH�DFFHVV�WR
UHOHYDQW�HQYLURQPHQWDO�LQIRUPDWLRQ�GHYHORSHG�IURP�RWKHU�QDWLRQDO�DQG�LQWHUQDWLRQDO
VRXUFHV�

�����'HYHORS�DQ�,QWHJUDWHG�0RQLWRULQJ�WR�5HSRUWLQJ�3URFHVV�WR�GHOLYHU�LQ�DQ�HIILFLHQW�
WLPHO\�DQG�URXWLQH�ZD\�FRPSDUDEOH�UHVXOWV�DQG�UHIHUHQFH�LQGLFDWRUV�IRU�UHSRUWLQJ�RQ�WKH
VWDWH��WUHQGV�DQG�SURVSHFWV�RI�(XURSH
V�HQYLURQPHQW�DV�D�ZKROH��7KLV�UHTXLUHV�WKDW��WKH
IRFXV�DQG�SULRULWLHV�RI�PRQLWRULQJ��GDWDEDVH�DQG�DVVHVVPHQW�DFWLYLWLHV��DQG�WKH�VFRSH
DQG�FRQWHQWV�RI�WKH�NH\�UHSRUWLQJ�GRFXPHQWV�DUH�OLQNHG��FR�RUGLQDWHG�DQG�V\QFKURQLVHG�
,W�DOVR�UHTXLUHV�WKDW�GDWD�DW�(XURSHDQ�OHYHO�RQ�SULRULW\�DUHDV�RI�ZRUN�DUH�PDGH�DYDLODEOH�

�����6XSSRUW�GLUHFWO\�WKH�IUDPLQJ�DQG�GHYHORSPHQW�RI�HQYLURQPHQWDO�SROLFLHV
LQFOXGLQJ�LQWHJUDWLRQ�LQWR�HFRQRPLF�SROLFLHV����LQWHJUDWH�WKH�$JHQF\¶V�UHSRUWV�DQG
ILQGLQJV�LQWR�WKH�SROLF\�SURFHVV��H�J��GHOLYHULQJ�UHSRUWV�RQ�VSHFLILF�WRSLFV�DQG�LVVXHV�
UHYLHZ�RI�HIILFLHQF\�RI�SROLFLHV��VHUYLQJ�ERWK�RYHUDOO�DQG�VSHFLILF�SROLWLFDO�QHHGV���$Q
LQWHJUDWHG�SDUW�RI�GHYHORSLQJ�(,21(7�LV�DVVLVWLQJ�LQ�GHILQLQJ�PRQLWRULQJ�UHTXLUHPHQWV�LQ
QHZ�/HJLVODWLRQ�HWF�

�����6XSSRUW�LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�HQYLURQPHQWDO�SROLFLHV�LQFOXGLQJ
LQWHJUDWLRQ�LQWR�HFRQRPLF�SROLFLHV��$VVHVVPHQWV�RI��WKH�LPSOHPHQWDWLRQ��LPSDFWV�DQG
HIIHFWLYHQHVV�RI�OHJLVODWLRQ�DQG�RWKHU�SROLF\�PHDVXUHV��LQIRUPDWLRQ�WR�VXSSRUW�WKH�DFWRUV
LQ�LPSOHPHQWLQJ�SROLFLHV�DQG�PRQLWRULQJ�HQYLURQPHQWDO�HIIHFWV�RI�LPSOHPHQWDWLRQ�

�����6XSSRUW�WKH�HQYLURQPHQW�FKDSWHU�RI�WKH�HQODUJHPHQW���LQFUHDVLQJ�JHRJUDSKLFDO
FRYHUDJH�DQG�FR�RSHUDWLRQ�LQ�(XURSH��DQG�LQ�SDUWLFXODU�DVVLVWLQJ�$FFHVVLRQ�&RXQWULHV
DQG�WKH�&RPPXQLW\�LQ�HQYLURQPHQWDO�DVSHFWV��LQFUHDVLQJ�FR�RSHUDWLRQ�HQDEOLQJ
SURYLVLRQ�RI�HQYLURQPHQWDO�LQIRUPDWLRQ�IURP�(XURSHDQ�FRXQWULHV�RXWVLGH�WKH�(8�

�����,GHQWLI\LQJ�HPHUJLQJ�LVVXHV�RI�HQYLURQPHQWDO�LPSRUWDQFH����WR�EH�FRQVLGHUHG
LQ�PRQLWRULQJ�WR�UHSRUWLQJ�DQG�WR�KHOS�WKH�&RPPLVVLRQ�DQG�(($�PHPEHU�FRXQWULHV�LQ
WKH�LGHQWLILFDWLRQ�DQG�IUDPLQJ�RI�QHZ�SROLFLHV�VR�WKDW�DGHTXDWH�PHDVXUHV��FDQ�EH�WDNHQ
LQ�JRRG�WLPH��7R�WKLV�HQG�VWLPXODWH�WKH�GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�IRUHFDVWLQJ
WHFKQLTXHV�DQG�WKH�GLIIXVLRQ�RI�LQIRUPDWLRQ�HPDQDWLQJ�IURP�WKH�PRVW�UHOHYDQW
HQYLURQPHQWDO�UHVHDUFK�
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$11(;�,,�� (;7(51$/�5(6285&(6��&223(5$7,21��
�

�
�

'*�(QWHUSULVH��
)ROORZLQJ�WKH�LQVWDOODWLRQ�RI�WKH�SK\VLFDO�WHOHPDWLFV�(,21(7�QHWZRUN��WKH�,'$�
SURJUDPPH�FRQWLQXHV�WR�VXSSRUW�(,21(7��E\�IXQGLQJ�GHYHORSPHQW�RI�
DSSOLFDWLRQV�ZLWKLQ�WKH�QHWZRUN���
���7KH�,'$�SURMHFW�7(5(6$��7UDQVSDUHQW�(QYLURQPHQWDO�5(SRUWLQJ�6\VWHP�
IRU�$GPLQLVWUDWLRQV��KDV�ILQLVKHG�LQ������LWV�*OREDO�,PSOHPHQWDWLRQ�3ODQ�DQG�
ZLOO�LQ������VWDUW�RII�LWV�DFWLYLWLHV��7KH�SODQ�KDV�LGHQWLILHG�D�QXPEHU�RI�SURMHFWV�
RI�LPPHGLDWH�LPSRUWDQFH�IRU�WKH�GHYHORSPHQW�RI�WKH�(($�:RUN�3URJUDPPH���
7KH�IRFXV�LV�RQ�WKH�5HSRUW�2EOLJDWLRQV�'DWDEDVH��VHYHUDO�'DWD�([FKDQJH�
0RGXOHV�DQG�WKH�IXUWKHU�GHYHORSPHQW�RI�WKH�5HIHUHQFH�&HQWUH���
���,W�LV�SURSRVHG�WR�,'$�WKDW�WKH�(,21(7�WHOHPDWLFV�KHOSGHVN�ZLOO�FRQWLQXH�WR�
VXSSRUW�(($���WKH�1)3�DQG�(7&V���
���7KH�*OREDO�,PSOHPHQWDWLRQ�3ODQ��WR�GHILQH�WKH�ORQJHU�WHUP�,7�VWUDWHJ\��ZLOO�
EH�GHYHORSHG�IXUWKHU�ZLWK�WKH�63$'(�7DVN�)RUFH�DQG�VXEPLWWHG�IRU�DSSURYDO�
WR�WKH�(7$&�1)3�JURXS��7KH�RXWFRPH�LV�WR�EH�WKH�EDVLV�IRU�WKH�XSFRPLQJ�
ILYH�\HDU
V�SURMHFWV�WKDW�DUH�WR�EH�GHILQHG�DQG�SUHSDUHG�LQ��������
���6XSSRUWLQJ�IXUWKHU�WKH�(&�&OHDULQJKRXVH�0HFKDQLVP�IRU�%LRGLYHUVLW\�ZLOO�EH�
IXUWKHU�SXUVXHG���
�
'*�,QIRUPDWLRQ�VRFLHW\����
6HYHUDO�7RSLF�&HQWUH�SDUWQHUV�KDYH�LQ�SUHYLRXV�\HDUV�SDUWLFLSDWHG�LQ�SURMHFWV�
VXSSRUWHG�E\�WKH�'*;,,,�7HOHPDWLFV�3URJUDPPH�RI�WKH��WK�IUDPHZRUN�
SURJUDPPH���(7&�,:�DQG�(7&�$4�SDUWQHUV�SDUWLFLSDWHG�LQ�WKH�,5(1,(�
SURMHFW��ZKLFK�VXSSRUWHG�GHYHORSPHQW�RI�GDWD�H[FKDQJH�PRGXOHV�DQG�
YLVXDOLVDWLRQ�WRROV��DQG�(7&�/DQG�&RYHU�DQG�(7&�&'6�SDUWQHUV�SDUWLFLSDWHG�
LQ�WKH�((,6�SURMHFW��WRJHWKHU�ZLWK�WKH�-5&�6SDFH�$SSOLFDWLRQ�,QVWLWXWH��XQGHU�
ZKLFK�GHPRQVWUDWRUV�IRU�LQWHURSHUDEOH�HQYLURQPHQWDO�DQG�HDUWK�REVHUYDWLRQ�
VHUYLFHV�ZHUH�FUHDWHG��:LWKLQ�WKH�,QIRUPDWLRQ�6RFLHW\�7HFKQRORJ\��,67��
SURJUDPPH�RI�WKH��WK�IUDPHZRUN�SURJUDPPH��(7&�0&�DQG�(7&�&'6�
SDUWLFLSDWH�ZLWKLQ�WKH�QHZO\�ODXQFKHG�&RDVW%DVH�SURMHFW��VXSSRUWLQJ�
GHYHORSPHQW�RI�WRROV�IRU�HIILFLHQW�IORZV�DQG�UHWULHYDO�RI�FRDVWDO�GDWD����
�
$�FRQVRUWLXP�ZLWK�-5&�DQG�FRPPHUFLDO�HQWHUSULVHV��LQFOXGLQJ�86�SDUWQHUV��
KDV��VXEPLWWHG�D�SURSRVDO��WR�WKH�,67�SURJUDPPH��ZKLFK�IRFXVHV�RQ�XVLQJ�
(($�DV�D�WHVWEHG��7KH�SURSRVDO�KDV�EHHQ�VKRUW�OLVWHG�DQG�ODWH������HQWHUHG�
WKH�QHJRWLDWLRQ�SKDVH���7KH�RXWFRPH�ZLOO�EH�PRQLWRUHG�DV�WR�HQVXUH�WKDW�
PRGXOHV�RI�UHOHYDQW�WR�WKH�(($�QHWZRUNLQJ�DFWLYLWLHV�FDQ�EH�XVHG��7KH�SURMHFW�
FDQ�KHOS�WKH�(($�WR�UHWULHYH�UHOHYDQW�LQIRUPDWLRQ�RYHU�WKH�:::�WKDW�LV�QRW�
HDVLO\�DFFHVVHG��ILOWHUHG�DQG�UHWULHYHG�E\�EURZVHUV��7KH�WHFKQRORJ\�DGRSWHG�
WKDW�ZLOO�HPSOR\HG�LQ�WKH�SURMHFW�LV�
LQWHOOLJHQW�DJHQWV
�WR�FRQGXFW�FRQFHSW�

EDVHG�VHDUFKHV�RI�KHWHURJHQHRXV��GLVWULEXWHG�LQIRUPDWLRQ�LQ�D�G\QDPLFDOO\�
FKDQJLQJ�HQYLURQPHQW�RI�GDWDEDVHV�DQG�:::���
�
&R�RSHUDWLRQ�ZLWK�(85267$7��
(XURVWDW�LV�D�NH\�SDUWQHU�LQ�WKH�GHYHORSPHQW�RI�(($�GDWD�JDWKHULQJ�DQG�
UHSRUWLQJ��$V�WKH�SURYLGHU�RI�GDWD�RQ�HFRQRPLF�DFWLYLWLHV�FR�RSHUDWLRQ�ZLWK�
(XURVWDW�LV�WKH�NH\�WR�HQVXULQJ�GHYHORSPHQW�RI�HQYLURQPHQWDO�LQIRUPDWLRQ�
WDUJHWHG�DW�LQWHJUDWLRQ�RI�HQYLURQPHQWDO�SROLFLHV�LQWR�HFRQRPLF�SROLFLHV��7KH�
PDLQ�DUHDV�RI�MRLQW�DFWLYLWLHV�RQ�HQYLURQPHQWDO�GDWD�FROOHFWLRQ�DUH�RQ�
DWPRVSKHULF�HPLVVLRQ�HVWLPDWHV��ZDVWH�VWDWLVWLFV��ZDWHU�UHVRXUFHV�DQG�XVH�
VWDWLVWLFV��HPLVVLRQV�QRPHQFODWXUHV��PDWHULDO�IORZV�DQG�HQYLURQPHQWDO�
DFFRXQWV��H[SHQGLWXUH�DQG�WD[HV��'LVFXVVLRQV�ZLOO�FRQWLQXH�ZLWK�(XURVWDW�DQG�
2(&'�RQ�KRZ�WKH�(($�:RUN�3URJUDPPH�FDQ�FRQWULEXWH�WR�WKH������-RLQW�
4XHVWLRQQDLUH�H[HUFLVH��ZKLFK�ZLOO�EHJLQ�LQ�HDUO\�������7KH�PDLQ�DUHD�RI�FR�
RSHUDWLRQ�RQ�UHSRUWLQJ�LV�RQ�LQGLFDWRU�GHYHORSPHQWV�IRU�VHFWRUV�DQG�
HQYLURQPHQWDO�LVVXHV���7KH�ILUVW�7UDQVSRUW�(QYLURQPHQW�5HSRUWLQJ�0HFKDQLVP�
ZLOO�EH�SXEOLVKHG�LQ�HDUO\������VXSSRUWHG�E\�D�VWDWLVWLFDO�FRPSHQGLXP�
SURGXFHG�E\�(XURVWDW���&R�RSHUDWLRQ�LV�GHYHORSLQJ�RQ�RWKHU�VHFWRUDO�UHSRUWLQJ�
PHFKDQLVPV��WKH�(($�DQG�(XURVWDW�DUH�DOVR�ZRUNLQJ�WRJHWKHU�WR�SURGXFH�D�
SUHOLPLQDU\�VHW�RI�HQYLURQPHQWDO�KHDGOLQH�LQGLFDWRUV�IRU�WKH�(8��&R�RSHUDWLRQ�
ZLOO�EH�GHYHORSHG�IXUWKHU�LQ������RQ�LQGLFDWRUV�IRU�WKRVH�HQYLURQPHQWDO�LVVXHV�
ZKHUH�FR�RSHUDWLRQ�LV�DOUHDG\�HVWDEOLVKHG�RQ�GDWD�FROOHFWLRQ�DFWLYLWLHV����
7KH�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLWK�(XURVWDW�KDV�EHHQ�UHYLVHG�DQG�D�
QHZ�YHUVLRQ�DGRSWHG�IRUPDOO\�E\�WKH�0DQDJHPHQW�%RDUG�DQG�VLJQHG�E\�WKH�
UHVSHFWLYH�([HFXWLYH�'LUHFWRUV�LQ��������
�
&R�RSHUDWLRQ�ZLWK�-RLQW�5HVHDUFK�&HQWUH��-5&����
,W�LV�HVWDEOLVKHG�E\�WKH�$JHQF\�5HJXODWLRQ�����������WKDW�WKH�-5&�VKDOO�
SURYLGH�VFLHQWLILF�DQG�WHFKQLFDO�VXSSRUW�WR�WKH�(($��3ULRULW\�DUHDV�IRU�
FROODERUDWLRQ�DUH�OLVWHG�LQ�WKH�5HJXODWLRQ�DQG�FRYHU�KDUPRQLVDWLRQ�RI�
HQYLURQPHQWDO�PHDVXUHPHQW�PHWKRGV��LQWHUFDOLEUDWLRQ�RI�LQVWUXPHQWV��
VWDQGDUGLVDWLRQ�RI�GDWD�IRUPDWV�DQG�GHYHORSPHQW�RI�QHZ�HQYLURQPHQWDO�
PHDVXUHPHQW�PHWKRGV�DQG�LQVWUXPHQWV��,Q������D�QHZ�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ�ZDV�VLJQHG�ODXQFKLQJ�D�QHZ�IUDPHZRUN�IRU�FR�RSHUDWLRQ��7KLV�
IRFXVHV�RQ�SURYLGLQJ�VXSSRUW�WR�SROLF\�PDNLQJ�WKURXJK�GHGLFDWHG�MRLQW�
DFWLYLWLHV��3ULRULW\�LV�JLYHQ�LQ�SDUWLFXODU�WR�DFWLYLWLHV�UHODWHG�WR��FOLPDWH�FKDQJH��
FKHPLFDOV�RI�FRQFHUQ��DQG�VSDWLDO�LVVXHV�UHODWHG�WR�ODQG��ZDWHU��VRLO��
IRUHVWDWLRQ��QDWXUH�DQG�ELRGLYHUVLW\��7KLV�MRLQLQJ�RI�IRUFHV�DLPV�WR�KHOS�
LPSURYH�WKH�OLQNV�EHWZHHQ�NQRZOHGJH�DQG�GHFLVLRQ�PDNLQJ�LQ�UHVSRQGLQJ�WR�
(XURSHDQ�DQG�LQWHUQDWLRQDO�FRPPLWPHQWV��$�QHZ�-RLQW�:RUN�3ODQ��WR�EH�UHDG\�
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E\�WKH�HQG�RI�������ZLOO�LGHQWLI\�FRQFUHWH�DUHDV�RI�ZRUN�LQ�WZR�JURXSV��
LQVWLWXWLRQDO�VXSSRUW�DQG�DG�KRF�MRLQW�DFWLYLWLHV��7KH�IRUPHU�IRFXVHV�RQ�
DFWLYLWLHV��ZKLFK�DUH�H[SHFWHG�WR�EH�RQ�JRLQJ�DUHDV�RI�FR�RSHUDWLRQ�DQG�
FRYHUV�LQ�SDUWLFXODU�RQ�WKH�FRRSHUDWLRQ�ZLWK�WKH�(XURSHDQ�7RSLF�&HQWUH�
QHWZRUN�LQ�WKH�ILHOGV�RI�DLU�DQG�ZDWHU�PRQLWRULQJ��ODQG��FRYHU��PDULQH�DQG�
FRDVWDO�HQYLURQPHQW�DQG�VRLO��$GGLWLRQDO�DUHDV�LQFOXGH�FKHPLFDOV�PRQLWRULQJ�
DQG�FRQWDPLQDWHG�VLWHV��$�QHZ�DUHD�RI�UHJXODU�FRRSHUDWLRQ��\HW�WR�EH�
GHYHORSHG��LV�LQ�LPSURYLQJ�WKH�DQDO\VLV�DQG�GLVVHPLQDWLRQ�RI�HQYLURQPHQWDO�
LQIRUPDWLRQ�DQG�UHVHDUFK�UHVXOWV��7KH�EURDG�DLP�KHUH�LV��LQ�D�VWURQJ�
FRRSHUDWLRQ�ZLWK�WKH�5HVHDUFK�'*��WR�FUHDWH�D�NQRZOHGJH�LQWHUIDFH�IRU�
GHFLVLRQ�PDNHUV�VR�WKDW�UHVHDUFK�UHVXOWV�FDQ�EH�SXW�WR�ZRUN�PRUH�HIIHFWLYHO\��
DQG�WR�LPSURYH�WKH�XQGHUSLQQLQJ�RI�HQYLURQPHQWDO�DVVHVVPHQWV��$G�KRF�MRLQW�
DFWLYLWLHV�DQG�SLORW�SURMHFWV�ZLOO�EH�GHYHORSHG�ZKHQ�LQ�UHVSRQVH�WR�SDUWLFXODU�
QHHGV�WKH�MRLQLQJ�RI�H[SHUWLVH�LV�GHHPHG�PRUH�HIIHFWLYH�WR�WDFNOH�SDUWLFXODU�
LVVXHV�DW�&RPPXQLW\�OHYHO��([DPSOHV�LQFOXGH�ZRUN�LQ�WKH�ILHOG�RI�LQWHJUDWHG�
DVVHVVPHQW��LQFOXGLQJ�WKH�GHYHORSPHQW�DQG�DVVHVVPHQW�RI�WRROV�IRU�
HQYLURQPHQWDO�SROLF\�PDNLQJ��VHQVLWLYLW\�DQDO\VLV�DQG�*,6��:KHQ�QHFHVVDU\�
-5&�DQG�(($�ZLOO�WRJHWKHU�VHHN�DGGLWLRQDO�IXQGLQJ�IRU�MRLQW�DFWLYLWLHV��IRU�
H[DPSOH�IURP�WKH��WK�UHVHDUFK�IUDPHZRUN�SURJUDPPH��D�FXUUHQW�H[DPSOH�LV�D�
WKUHH�\HDU�SURMHFW�LQLWLDWHG�LQ������RQ�HQYLURQPHQWDO�GDWD�H[FKDQJH��ZKHUH�
WKH�-5&�LV�SHUIRUPLQJ�UHVHDUFK�LQ�D�(XURSHDQ�FRQVRUWLXP�DQG�ZKHUH�WKH�(($�
DFWV�DV�HQG�XVHU�RI�WKH�UHVXOWV��

�
3+$5(�3URJUDPPH�����
,Q�WKH�WKLUG�TXDUWHU�RI�������WKH�3+$5(�3URJUDPPH�VXSSRUW�WR�WKH�FR�
RSHUDWLRQ�RI�&((�FRXQWULHV�WR�WKH�ZRUN�RI�WKH�$JHQF\�UHDFKHG�LWV�HQG�ZLWKLQ�
WKH�IUDPHZRUN�VHW�XS�LQ�������7KH�WKUHH�\HDUV�FRQWUDFW�IRU�WKH�LQ�KRXVH�
3+$5(�3URMHFW�7HDP�H[SLUHG��LQ�6HSWHPEHU�������
�
7KUHH�3+$5(�7RSLF�/LQNV��$4��/&�DQG��,:��FRQFOXGHG�WKHLU�ZRUN�PLG������
DQG��WKH�RWKHU�WZR�RQ�1&�DQG�$(�FRQWLQXH�WKHLU�DFWLYLWLHV�WLOO�PLG�������
�
7KH�(,21(7�LQVWLWXWLRQDO�QHWZRUN�LV�ZHOO�HVWDEOLVKHG�DQG�IXOO\�HQJDJHG�LQ�WKH�
PDLQ�DFWLYLW\�DUHDV�RI�(($��$�FRQVLVWHQW�FRQWULEXWLRQ�ZDV�SURYLGHG�E\�WKH�
3+$5(�FDQGLGDWH�FRXQWULHV�WR�WKH�SUHSDUDWLRQ�RI�WKH�(8���UHSRUW��
VXFFHVVIXOO\�FRPSOHWHG�DQG�SXEOLVKHG�LQ�-XQH�������$�ILQDO�&'�520�
FRQWDLQLQJ�WKH�KDUPRQLVHG�3+$5(�FRXQWULHV�QDWLRQDO�6R(�UHSRUWV�RQ�DQ�
,QWHUQHW�YHUVLRQ�ZDV�UHOHDVHG�HDUO\������DQG�DZDUGHG�WKH�*UHHQ�2VFDU�DW�WKH�
³3ULQFHVV�$ZDUG´�HQYLURQPHQW�ILOP�IHVWLYDO��
�
7KH�(,21(7�WHOHPDWLFV�QHWZRUN�LV�LQ�SODFH�DQG�IXOO\�RSHUDWLRQDO�IRU�WKH�
3+$5(�FDQGLGDWH�FRXQWULHV��7KH�IXUWKHU�H[WHQVLRQ�WR�WKH�3+$5(�QRQ�

DFFHVVLRQ�FRXQWULHV�LV�VWLOO�VXEMHFW�IRU�IXUWKHU�FRQVLGHUDWLRQ�E\�(&�3+$5(�
3URJUDPPH��
�
1LQH�3+$5(�FDQGLGDWH�FRXQWULHV�DSSOLHG�IRU�(($�PHPEHUVKLS�DQG�RWKHU�WZR�
3+$5(�FRXQWULHV��3RODQG�DQG�)RUPHU�<XJRVODY�5HSXEOLF�RI�0DFHGRQLD��DUH�
FRQVLGHULQJ�WR�DSSO\��7KH�QHJRWLDWLRQV�EHWZHHQ�WKH�(&�DQG�HDFK�LQGLYLGXDO�
DSSOLFDQW�FRXQWU\�DUH�H[SHFWHG�WR�VWDUW�HDUO\�������
�
:LWK�QR�QHZ�IXQGV�DYDLODEOH�IURP�WKH������3+$5(�PXOWL�EHQHILFLDU\�
3URJUDPPH�������ZLOO�EH�D�\HDU�RI�OLPLWHG�DFWLYLWLHV�WR�EH�GHYHORSHG�LQ�UHODWLRQ�
ZLWK�WKH�3+$5(�FRXQWULHV��:LWKLQ�WKH�SUHVHQW�3+$5(�EXGJHWV��WKH�ZRUN�ZLOO�
FRQWLQXH�WLOO�PLG������IRU�WKH�37/V�$(�DQG�1&��IRU�DVVLVWLQJ�WKH��(,21(7�
LQVWLWXWLRQDO�GHYHORSPHQW�DQG�ILQDOLVLQJ�WKH�WHOHPDWLFV�QHWZRUN�LQVWDOODWLRQ�LQ�
WKH�UHPDLQLQJ�3+$5(�FRXQWULHV����
�
,W�LV�H[SHFWHG�WKDW�WKH�QHZ�3+$5(�3URJUDPPH�RULHQWDWLRQ��IRFXVHG�RQ�WKH�
$FFHVVLRQ�3URFHVV��IRU�ZKLFK�3+$5(�3URJUDPPH�KDV�EHHQ�PRGLILHG�GXULQJ�
������ZLOO�EH�DEOH�WR�VXSSRUW�WKH�EULGJLQJ�RI�WKHVH�DFWLYLWLHV�WR�WKH�WLPH�ZKHQ�
HDFK�RI�WKH�3+$5(�FRXQWULHV�ZLOO�MRLQ�WKH�$JHQF\���
�
,Q�FDVH�QHZ�IXQGV�ZLOO�EH�PDGH�DYDLODEOH�WKH�PDLQ�DFWLYLW\�OLQHV�ZLOO�EH�
FRQWLQXHG�IROORZLQJ�WKH�3+$5(�VWDQGDUG�SURFHGXUHV��)RU�WKRVH�3+$5(�
FRXQWULHV�QRW�LQFOXGHG�LQ�WKH�DFFHVVLRQ�SURFHVV�FRQWLQXHG�DGGLWLRQDO�VXSSRUW�
ZLOO�EH�UHTXLUHG�DQG�QHZ�DVVLVWDQFH�PHFKDQLVPV�VHW�XS�LQ�SODFH���VHH�WDEOH�
����
�
7$&,6���
7KH�$DUKXV�0LQLVWHULDO�&RQIHUHQFH�LQ�-XQH������FDOOHG�IRU�D�FORVHU�FR�
RSHUDWLRQ�EHWZHHQ�DOO�JRYHUQPHQWV��RUJDQLVDWLRQV��H[LVWLQJ�LQIRUPDWLRQ�DQG�
REVHUYDWLRQ�QHWZRUNV��DQG�WR�IRFXV�WKH�(QYLURQPHQW�IRU�(XURSH�SURFHVV�PRUH�
RQ�WKH�1HZ�,QGHSHQGHQW�6WDWHV��1,6���
�
,Q�RUGHU�WR�LQWHQVLI\�WKH�FR�RSHUDWLRQ�DFWLYLWLHV�RI�WKHVH�6WDWHV�ZLWK�WKH�(($�
DQG�WR�H[WHQG�WKH�DOUHDG\�H[LVWLQJ�QHWZRUN�RI�FRQWDFWV�LQ�WKH�1,6�FRXQWULHV��
WZR�WUDLQLQJ�VHPLQDUV��RQ�$LU�HPLVVLRQV�DQG�:DWHU�TXDOLW\���ZHUH�KHOG�ZLWK�
7$&,6�VXSSRUW�LQ�.LHY�LQ�-XQH�������7KH�FRXUVHV�IRFXVHG�RQ�WKH�
LQWURGXFWLRQ�RI�PHWKRGRORJLHV�XVHG�LQ�LQWHUQDWLRQDO�FR�RSHUDWLRQ�WR�HQDEOH�
WKH�IXUWKHU�SDUWLFLSDWLRQ�RI�FRXQWULHV�DQG�FRXQWU\�H[SHUWV�LQ�RQJRLQJ�SURMHFWV�LQ�
WKH�(($�DQG�3+$5(�FRXQWULHV��7KH�SDUWLFLSDWLQJ�FRXQWULHV��$UPHQLD��
$]HUEDLMDQ��%HODUXV��*HRUJLD��0ROGRYD��8NUDLQH��H[SUHVVHG�WKHLU�LQWHUHVW�LQ�
ZRUNLQJ�PRUH�FORVHO\�ZLWK�WKH�(($��
�
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:LWK�5XVVLD�D�FRQWDFW�KDV�EHHQ�HVWDEOLVKHG�DQG�VHYHUDO�PHHWLQJV�ZLWK�WKH�
UHSUHVHQWDWLYHV�RI�WKH�5XVVLDQ�$FDGHP\�RI�6FLHQFH�DQG�WKH�6WDWH�&RPPLWWHH�
RI�WKH�(QYLURQPHQWDO�3URWHFWLRQ�RI�WKH�5XVVLDQ�)HGHUDWLRQ�WRRN�SODFH�GXULQJ�
�����WR�GLVFXVV�FR�RSHUDWLRQ�LQ�WKH�DUHD�RI�(QYLURQPHQWDO�0RQLWRULQJ�LQ�
UHODWLRQ�WR�WKH�IXWXUH�LQYROYHPHQW�RI�WKH�7$&,6�FRXQWULHV�LQ�WKH�(($�DFWLYLWLHV�
DQG�SDUWLFLSDWLRQ�LQ�WKH�$DUKXV�IROORZ�XS�3DQ�(XURSHDQ�*RYHUQPHQWDO�
PHHWLQJ�³'HYHORSPHQW�RI�(QYLURQPHQWDO�0RQLWRULQJ�6\VWHPV�LQ�WKH�(XURSHDQ�
5HJLRQV´�SODQQHG�WR�EH�KHOG�LQ�2FWREHU������LQ�0RVFRZ��
�
1HZ�IXQGV�KDYH�WR�EH�PDGH�DYDLODEOH�LQ�RUGHU�WR�IXOILO�WKH�FRQFOXVLRQV�RI�WKH�
$DUKXV�FRQIHUHQFH��WR�FRQWLQXH�DQG�DFFHOHUDWH�WKH�FR�RSHUDWLRQ�DFWLYLWLHV�RI�
WKH�1,6�FRXQWULHV�ZLWK�WKH�(($�LQ������DQG�WKH�IROORZLQJ�\HDUV��6XSSRUW�IURP�
7$&,6�ZLOO�EH�UHTXLUHG�DQG�IRFXVHG�RQ���
�
• VHFXULQJ�WKH�PRQLWRULQJ�WR�UHSRUWLQJ�QHWZRUNV�LQ�WKHVH�FRXQWULHV�DV�DQ�

H[WHQVLRQ�WR�WKH�DOUHDG\�H[LVWLQJ�(($�3+$5(�QHWZRUN�
• VWUHQJWKHQLQJ�DQG�VWUHDPOLQLQJ�H[LVWLQJ�FDSDFLWLHV�WR�LPSURYH�WKHLU�IXQFWLRQ�

DQG�KHOS�GHOLYHU�HQYLURQPHQWDO�GDWD�DQG�LQIRUPDWLRQ�RQ�FRXQWU\�DQG�
LQWHUQDWLRQDO�OHYHO�

• GHYHORSLQJ�SDQ�(XURSHDQ�UHSRUWV�LQ�WKH�ILHOG�RI�1DWXUH�DQG�%LRGLYHUVLW\�
DQG�7HFKQRORJLFDO�+D]DUGV�

• SURYLGLQJ�DQG�HQKDQFLQJ�SXEOLF�DFFHVV�WR�WKH�LQIRUPDWLRQ�LQ�WKHVH�
FRXQWULHV�

�
$��SURSRVDO�IRU�WKH������7$&,6�SURJUDPPH�FR�RSHUDWLRQ�ZLWK�WKH�(($�������
�������ZLOO�EH�SUHSDUHG�DIWHU�KDYLQJ�DQ�DJUHHPHQW�RQ�WKH�IXUWKHU�FR�RSHUDWLRQ�
ZLWK�5XVVLD�LQ�WKH�DUHD�RI�HQYLURQPHQWDO�PRQLWRULQJ��,WV�ILQDO�YHUVLRQ�DQG�WKH�
IXUWKHU�VWHSV�RI�FR�RSHUDWLRQ�ZLOO�DOVR�EH�EDVHG�RQ�WKH�FROODERUDWLRQ�RI�WKH�1,6�
FRXQWULHV�DQG�GHSHQGV�RQ�WKH�RXWFRPHV�RI�WKH�0RVFRZ�FRQIHUHQFH�LQ�
'HFHPEHU�������
�
0('$�
7KH�(8520('�VKRUW�PHGLXP�WHUP�DFWLRQ�SODQ�IRU�WKH�HQYLURQPHQW��60$3��
DQG�WKH�HQYLURQPHQW�VHFWLRQ�RI�WKH�0('$�IXQG�UHTXLUH�D�VWUDWHJLF�PLG�WHUP�
SODQ�IRU�WKH�VHOHFWLRQ��HYDOXDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�UHODWHG�SURMHFWV��$�
UHOHYDQW�LQIRUPDWLRQ�EDVH�WR�VXSSRUW�WKLV�VWUDWHJ\�DQG�LWV�LPSOHPHQWDWLRQ�LV�
VHHQ�DV�D�VLJQLILFDQW�PDQDJHPHQW�WRRO��7KH�GHYHORSPHQW�RI�DFWLYLWLHV�WR�
SURYLGH�D�VLPLODU�W\SH�RI�LQIRUPDWLRQ�IRU�WKH�ZKROH�%DVLQ�LV�XQGHUZD\�LQ�WKH�
IUDPHZRUN�RI�WKH�81(3�0HGLWHUUDQHDQ�$FWLRQ�3ODQ��%DUFHORQD�&RQYHQWLRQ���
&RQYHUJHQFH�DQG�V\QHUJ\�EHWZHHQ�60$3�DQG�0$3�DUH�EHLQJ�ZRUNHG�RXW�E\�
WKH�UHVSHFWLYH�SDUWQHUV��,Q�WHUPV�RI�LQIRUPDWLRQ�SURYLVLRQ�IRU�WKLV�SURFHVV��WKLV�
FRUUHVSRQGV�WR�WKH�ZRUN�RI�WKH�$JHQF\��ZKLFK�LV�WR�SURYLGH�KDUPRQLVHG�

HQYLURQPHQWDO�LQIRUPDWLRQ�IRU�(XURSH�DQG�VXUURXQGLQJ�DUHDV�VXFK�DV�UHJLRQDO�
VHDV��6RPH�SDUWQHUVKLSV�KDYH�DOUHDG\�EHHQ�GHYHORSHG��ZLWK�PDLQ�DFWRUV�LQ�
WKH�DUHD��81(3�0$3���7KH�DLP�RI�WKLV�LV�WR�LGHQWLI\�SRWHQWLDOV�IRU�ORQJ�WHUP�
FRRSHUDWLRQ��MRLQW�DQG�FRPSOHPHQWDU\�DFWLYLWLHV�VXFK�DV�WKH������
0HGLWHUUDQHDQ�6HD�UHSRUW���ZLWK�D�YLHZ�WR�GHYHORSLQJ��FR�RSHUDWLYH�QHWZRUNLQJ�
IRU�PRQLWRULQJ�WR�UHSRUWLQJ�IRU�WKH�ZKROH�0HGLWHUUDQHDQ�DUHD�LQ�FRPPRQ�
VXSSRUW�WR�WKH�(8520('�DQG�0$3�SURFHVVHV��,Q�RUGHU�WR�GHYHORS�WKLV�LQLWLDO�
FRRSHUDWLRQ�WKURXJK�D�WDUJHWHG�ZRUN�SODQ��H[WUD�SURYLVLRQ�LV�QHFHVVDU\�IRU�WKH�
(($�WR�WDNH�IXUWKHU�DFWLRQ��7KURXJK�WKH�EXLOGLQJ�RQ�WKH�H[SHULHQFHV�ZLWK�
3+$5(�DQG�7$&,6��DV�ZHOO�DV�WKH�FR�RSHUDWLRQ�ZLWK�LQ�SDUWLFXODU�81(3�0$3��
WKH�(($�LV�SUHSDULQJ�D�SURSRVDO�IRU�WKLV�ZRUN�SODQ��ZKLFK�FDQ�RQO\�EH�
DFKLHYHG�ZLWK�VXSSRUW�IURP�WKH�(&�0('$�IXQG��
�
2(&'��
7KH�FR�RSHUDWLRQ�ZLWK�WKH�2(&'�ZDV�HVWDEOLVKHG�LQ������E\�DQ�H[FKDQJH�RI�
OHWWHUV��7KH�FR�RSHUDWLRQ�KDV�LQ�D�ILUVW�VWDJH�IRFXVHG�RQ�WKH�PXWXDO�H[FKDQJH�
RI�GDWD�DQG�LQIRUPDWLRQ�DYDLODEOH��H�J��WKH�MRLQW�2(&'�(XURVWDW�
TXHVWLRQQDLUH���DQG�SDUWLFLSDWLRQ�LQ�PHHWLQJV��:LWK�WKH�2(&'�SURJUHVV�LQ�
VHFWRUDO�LQGLFDWRUV��HFR�HIILFLHQF\�DVVHVVPHQWV��HFRQRPLF�LQVWUXPHQWV��
SROLF\�SHUIRUPDQFH�UHYLHZV�DQG�WKH�SURGXFWLRQ�RI�DQ�RXWORRN�W\SH�UHSRUW�IRU�
WKH�2(&'�UHJLRQ��GLUHFW�FR�RSHUDWLRQ�DUH�HYROYLQJ��7ULSDUWLWH�FRQVXOWDWLRQV�
ZLWK�(XURVWDW�RQ�WKH�UHYLVLRQ�RI�WKH������TXHVWLRQQDLUHV�DUH�XQGHUZD\��,Q�WKH�
ILHOG�RI�LQGLFDWRUV�WKH�PDLQ�WDVN�LV�WR�FROODERUDWH�LQ�GHYHORSLQJ�FRQVLVWHQF\�LQ�
WKH�YDULRXV�DUHDV��,Q�SDUWLFXODU��DWWHQWLRQ�VKDOO�EH�JLYHQ�WR�FRQQHFWLQJ�WKH�
GHYHORSPHQW�RI�(8�VHFWRUDO�LQGLFDWRUV�ZLWK�WKH�PRUH�H[WHQGHG�VHFWRUDO�
LQGLFDWRU�SDFNDJHV�XQGHU�GHYHORSPHQW��E\�WKH�2(&'��GLVFXVVLRQV�IRU�MRLQW�
SXEOLFDWLRQV�DUH�XQGHUZD\��7KH�H[FKDQJH�RI�H[SHULHQFH�DQG�PDWHULDO�RQ�
VFHQDULRV�DQG�SURVSHFWLYH�DQDO\VLV�LV�EHLQJ�VWUXFWXUHG�DQG�FRQVROLGDWHG��DV�
ZHOO�DV�LQ�WKH�DUHD�RI�HFRQRPLF�LQVWUXPHQWV�����

�
�

81(3���
(($�DQG�81(3�KDYH�D�ZHOO�HVWDEOLVKHG�FRRSHUDWLRQ�RYHU�PDQ\�\HDUV���7KH�
FRUQHUVWRQHV�RI�WKLV�FR�RSHUDWLRQ��HQFDSVXODWHG�LQ�WKH�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ��DUH�WKH�DYRLGDQFH�RI�GXSOLFDWLRQ��VKDULQJ�RI�UHVRXUFHV�DQG�WKH�
GHYHORSPHQW�RI�MRLQW�SURMHFWV��7KH�QHZ�VFHQDULR�GHYHORSLQJ�DW�WKH�(($��ZLWK�
WKH�H[SHFWHG�LQFUHDVHG�PHPEHUVKLS�WR�PRUH�WKDQ����FRXQWULHV�RYHU�WKH�QH[W�
IHZ�\HDUV�DQG�H[SDQGLQJ�FRRSHUDWLRQ�ZLWK�RWKHU�JHRJUDSKLFDO�DUHDV��H�J���WKH�
0HGLWHUUDQHDQ�DQG�(DVWHUQ�(XURSHDQ�FRXQWULHV���LV�KLJKOLJKWLQJ�WKH�
LPSRUWDQFH�RI�WKH�FRRSHUDWLRQ��LQ�SDUWLFXODU�ZLWK�WKH�81(3�5HJLRQDO�2IILFH�IRU�
(XURSH��.H\�DUHDV�ZKHUH�ERWK�RUJDQLVDWLRQV�KDYH�PXWXDO�LQWHUHVWV�DQG�DLP�WR�
PDNH�SURJUHVV�DUH��
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� ��HVWDEOLVKLQJ�FRKHUHQW�QHWZRUNV�RI�HQYLURQPHQWDO�LQVWLWXWLRQV��
� ��DFKLHYLQJ�D�FRQVLVWHQW�PRQLWRULQJ�V\VWHP�DW�WKH�(XURSHDQ�OHYHO��
DQG��
� ��WKH�GHYHORSPHQW�RI�D�UHJXODU�UHSRUWLQJ�V\VWHP��
7R�SXW�WKLV�LQWR�SUDFWLFH�D�VXFFHVVIXO�ZRUNLQJ�PHWKRG�KDV�GHYHORSHG�ZKLFK�
IRFXVHV�RQ�WKH�FRPSOHPHQWDU\�DVSHFWV�RI�WKH�RUJDQLVDWLRQV��7KLV�WUDQVODWHV�
LQWR�FRRSHUDWLRQ�LQ�D�ZLGH�QXPEHU�RI�DUHDV��)RU�WKH�\HDU������WKLV�ZLOO�LQFOXGH�
WKH�IROORZLQJ��(XURSHDQ�ZLGH�HYDOXDWLRQ�RI�QDWXUH�DQG�ELRGLYHUVLW\��
0HGLWHUUDQHDQ�DFWLYLWLHV��FRRSHUDWLRQ�LQ�WKH�UHJLRQDO�VHDV�DUHDV��VXSSRUW�WR�
WKH�'HVHUWLILFDWLRQ�&RQYHQWLRQ��&RQYHQWLRQV�:DWFK��LQFRUSRUDWLRQ�RI�
(XURSHDQ�GDWD�LQWR�JOREDO�DVVHVVPHQWV�DQG�LQ�SDUWLFXODU�WKH�SUHSDUDWLRQ�RI�
WKH�WKLUG�*OREDO�(QYLURQPHQWDO�2XWORRN��SXEOLFDWLRQ�RI�DQ�DQQXDO�PHVVDJH��
LQIRUPDWLRQ�VHUYLFHV��FDWDORJXHV�DQG�VWDWH�RI�HQYLURQPHQW�UHSRUWV�RQ�WKH�
,QWHUQHW��PRQLWRULQJ�QHWZRUNV��(15,1�(,21(7�FR�RSHUDWLRQ���UHSRUWLQJ�RQ�
FLWLHV��
�
:+2���
7KH�ORQJ�VWDQGLQJ�FRRSHUDWLRQ�DQG�0HPRUDQGXP�RI�8QGHUVWDQGLQJ�ZLWK�
:+2�LV�EDVHG�XSRQ�WKH�QHHG�WR�LPSURYH�WKH�DVVHVVPHQW�RI�KHDOWK�
FRQVHTXHQFHV�RI�HQYLURQPHQWDO�SUREOHPV��7KHUH�LV�D�VWURQJ�PXWXDO�LQWHUHVW�
IRU�WKRURXJK�DQG�FRQVLVWHQW�LQIRUPDWLRQ�RQ�HQYLURQPHQW�DQG�KHDOWK��ZKLFK�
UHTXLUHV�FRRSHUDWLRQ�WR�LPSURYH�WKH�FRQVLVWHQF\�RI�GDWD�FROOHFWLRQ�DQG�
PRQLWRULQJ�V\VWHPV��7KH������/RQGRQ�0LQLVWHULDO�&RQIHUHQFH�RQ�
(QYLURQPHQW�DQG�+HDOWK��RUJDQLVHG�E\�:+2��JDYH�LPSHWXV�WR�WKLV�
FRRSHUDWLRQ�LQ�SDUWLFXODU�LQ�WKH�IROORZLQJ�DUHDV�ZKHUH�ZRUN�LV�IRUHVHHQ�IRU�WKH�
\HDU�������FKLOGUHQ�DQG�HQYLURQPHQWDO�KHDOWK��D�VWDWH�RI�WKH�DUW�VFLHQWLILF�
UHYLHZ�DQG�WKH�GHYHORSPHQW�RI�D�ILUVW�RI�D�UHJXODU�VHULHV�RI�LQGLFDWRU�UHSRUWV���
DQG�LQWHJUDWLQJ�GDWD�RQ�H[SRVXUHV�ZLWK�GDWD�RQ�KHDOWK�WUHQGV�SDUWLFXODUO\�IRU�
LQGLFDWLRQ�RI�DLU�SROOXWLRQ�HIIHFWV��HDUO\�ZDUQLQJ�RQ�FOLPDWH�FKDQJH�LPSDFWV��
DQG�RQ�FKLOGUHQ
V�KHDOWK�DQG�H[SRVXUH�WR�FKHPLFDOV�SDUWLFXODUO\�YLD�ZDWHU��
�
7KHVH�DFWLYLWLHV�ZLOO�FRQWULEXWH�WR�SURJUHVV�LQ�WKUHH�NH\�DUHDV�ZKHUH�ERWK�
RUJDQLVDWLRQV�KDYH�PXWXDO�LQWHUHVWV�DQG�DLP�WR�PDNH�SURJUHVV��
� ��HVWDEOLVKLQJ�FRKHUHQW�QHWZRUNV�RI�HQYLURQPHQWDO�LQVWLWXWLRQV��
� ��DFKLHYLQJ�D�FRQVLVWHQW�PRQLWRULQJ�V\VWHP�DW�WKH�(XURSHDQ�OHYHO��
DQG��
� ��WKH�GHYHORSPHQW�RI�D�UHJXODU�UHSRUWLQJ�V\VWHP��
&RRSHUDWLRQ�ZLWK�WKH�(XURSHDQ�(QYLURQPHQW�DQG�+HDOWK�&RPPLWWHH�IRUPV�
SDUW�RI�WKLV�ZRUN��
�
�
�
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��� �
7DEOH�����3+$5(�3URJUDPPH�DFWLYLWLHV�OLQNHG�WR�(($�SURMHFWV�
ZLWKLQ�WKH�3+$5(���(($�IUDPHZRUN�FRRSHUDWLRQ�
� (($�352-(&76� 3+$5(�DFWLYLWLHV�OLQNHG�WR�RU�PLUURULQJ�(($�DFWLYLWLHV��
��� 723,&�'$7$%$6(6�$1'�5(3257,1*��
������ &R�RSHUDWLRQ�ZLWK�RWKHU�

ERGLHV�
• 3+$5(�(,21(7�SURYLGLQJ�UHOHYDQW�GDWD�IRU�(($�
LQIRUPDWLRQ�FHQWUH�

������ $WPRVSKHULF�HPLVVLRQV� • 37/�$(�DVVLVWLQJ�(7&�$(�LQ�GHYHORSLQJ�WKH�ZRUN��
RQ�DLU�HPLVVLRQV�LQYHQWRULHV�WR�WKH�3+$5(�FRXQWULHV��

������ :DWHU�GLVFKDUJHV������������������
�

• 37/��,:�DVVLVWLQJ�(7&�,:�LQ�GHYHORSLQJ�WKH�
(852:$7(51(7�LQ�WKH�3+$5(�FDQGLGDWH�FRXQWULHV�

������ $LU�4XDOLW\�����������������������������
�

• 37/�$4�DVVLVWLQJ�(7&�$4�LQ�GHYHORSLQJ�WKH�
(852$,51(7�LQ�WKH�3+$5(�FDQGLGDWH�FRXQWULHV�

������ :DWHU�4XDOLW\�DQG�
5HVRXUFHV��

• 37/�,:�DVVLVWLQJ�(7&�,:�LQ�H[SDQGLQJ�WKH�ZRUN�WR�
WKH�3+$5(�FDQGLGDWH�FRXQWULHV�

������ 6WDWH�RI�)ORUD��)DXQD�DQG��
%LRWRSHV�

• 37/�1&�DVVLVWLQJ�(7&�1&�LQ�H[SDQGLQJ�WKH�ZRUN�WR�
WKH�3+$5(�FRXQWULHV�
• &25,1(�%LRWRSHV�ILQDO�GDWD�EDVHV�IURP�WKH�ODVW�RI�
WKH�3+$5(�FRXQWULHV�DQG�PHUJLQJ�IRU�WKH�3+$5(�
FRXQWULHV�DQG�DVVLVWDQFH�RI�WKH�RQJRLQJ�&25,1(�
%LRWRSHV�SURMHFWV�LQ�WKH�3+$5(�FRXQWULHV�
• &RQWULEXWLRQ�WR�WKH�(XURSH¶V�%LRGLYHUVLW\�UHSRUW������

������ /DQG�&RYHU����������������������������
�

• 37/�/&�PDLQWDLQLQJ�DQG�GLVVHPLQDWLQJ�WRJHWKHU�ZLWK�
(7&�/&�WKH�3+$5(�FDQGLGDWH�FRXQWULHV�&25,1(�/&�
GDWD�EDVHV�DQG�XSGDWHV�
• $QDO\VHV�RI�WKH�/&�/8�FKDQJHV�LQ�WKH�SDVW����\HDUV�
LQ�WKH�3+$5(�FDQGLGDWH�FRXQWULHV�

��� ,17(*5$7('�
$66(660(17�

�

������ $LU�4XDOLW\�DQG�2]RQH����������
�

• 37/�$4�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

������ &OLPDWH�&KDQJH� • 37/�$(�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

������ :DWHU�6WUHVV�������������������������
�

• 37/�,:�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

������ (XWURSKLFDWLRQ����������������������
�

• 37/�,:�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

������ $FLGLILFDWLRQ�������������������������
�

• 37/�$4�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

������ %LRGLYHUVLW\�FKDQJHV� • 37/�1&�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FRXQWULHV�

������ /DQG�DQG�VRLO�GHJUDGDWLRQ�����
�

• 37/�/&�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�

FRXQWULHV�
������ /DQGVFDSH�����������������������������

�
• ,QSXW�WKURXJK�WKH�37/�/&�

������ 8UEDQ�(QYLURQPHQW���������������
�

• 37/�$4�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&�LQ�
H[SDQGLQJ�WKH�ZRUN�WR�WKH�3+$5(�FDQGLGDWH�
FRXQWULHV�

��� 3(5,2',&$/�5(3257,1*�
������ � ��
������ � �
������ (XURSHDQ�(QYLURQPHQWDO�����

6LJQDOV�UHSRUWV�
���������������������������������������������������������

�
����������������������������������������������������������
���������������������������������������������������������

�

• 3+$5(�H[SHUWV�SDUW�RI�WKH�H[SHUW�JURXS�RQ�
JXLGHOLQHV�DQG�LQGLFDWRUV�
• 3+$5(�H[SHUWV�FRQWULEXWLQJ�WR�WKH�<HDUO\�EDVHG�
,QGLFDWRUV�5HSRUW�IRU�������LQFOXGLQJ�WKH�3+$5(�
FDQGLGDWH�FRXQWULHV��
• 37/�1&�$(�/&�,:�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�
,QGLFDWRUV�

��� 5(3257,1*�6<67(0�6833257�
������ 6XSSRUW�IRU�UHSRUWLQJ������������

�UHTXLUHPHQWV��(8�OHJ��DQG�
PXOWLODWHUDO�JDU���

• $OO�37/V�DVVLVWLQJ�WKH�FRUUHVSRQGHQW�(7&V�LQ�
SHUIRUPLQJ�WKH�WDVN�LQ�UHODWLRQ�ZLWK�WKH�3+$5(�
FDQGLGDWH�FRXQWULHV�

������ (,21(7�GDWD�IORZ� • 3+$5(�1)3�(,21(7�:HE�VLWHV�DSSOLFDWLRQ�
GHYHORSPHQW�

������ (($�*,6�VXSSRUW�������������������
�

• $OO�37/V�PDSV�GHYHORSPHQW�IRU�WHFKQLFDO�UHSRUWV�

������ (,21(7�DQG�FR�RSHUDWLRQ�
ZLWK�WKLUG�FRXQWULHV��(7&V��
1)3V��15&V���

• &RPSOHWH�VWUXFWXUH�LQ�SODFH�IRU�WKH�3+$5(�
FRXQWULHV�FRYHULQJ�1)3V��7RS�H[HFXWLYHV��15&V��WRSLF�
H[SHUWV�
• 5HJXODU�HYHQWV�DWWHQGHG�E\�3+$5(��WRS�H[HFXWLYHV��
3+$5(�1)3V��DQG�3+$5(�QDWLRQDO�WRSLF�H[SHUWV�

��� 6(59,&(�$1'�1(7:25.�,1)5$6758&785(�
������ ,7�FDSDFLWLHV��������������������������

�
• 7UDLQLQJ�3+$5(�FDQGLGDWH�FRXQWULHV�(,21(7�XVHUV�
DQG�VXSSRUW�FR�RSHUDWLRQ�ZLWK�WKH�,'$�,77$*�DQG�,7�
H[SHUWV�

������ 7HOHPDWLFV�FDSDFLWLHV������������
�

• 6XSSRUW�WR�WKH�3+$5(�FDQGLGDWH�(,21(7�
WHOHPDWLFV�QHWZRUN�

������ ,7�DSSOLFDWLRQ�GHYHORSPHQWV��
�

• 37/V�:HE�SDJHV�KDUPRQLVHG�ZLWK�(7&V�DQG�
XSGDWHG�

������ 'LVWULEXWLRQ�DQG�PDUNHWLQJ�
�
�
����������������������������������������������
�

• EURFKXUH�RQ�/&�DSSOLFDWLRQV�
• &'�520�RQ�3+$5(�QDWXUDO�UHVRXUFHV�
• &'�520�3+$5(�QDWLRQDO�6R(�UHSRUWV�RQ�,QWHUQHW�
• 3+$5(�&25,1(�(($�1HZVOHWWHU�

������ /LEUDU\�DQG�LQIRUPDWLRQ�
VHUYLFHV�

• &RQWLQXRV�GHYHORSPHQW�RI�WKH�3+$5(�OLEUDU\�DV�SDUW�
RI�WKH�(($�OLEUDU\�

�
�
� ,I�QHZ�3+$5(�3URJUDPPH�IXQGLQJ�ZLOO�EH�PDGH�DYDLODEOH
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$11(;�,9�� 2IILFLDO�RSLQLRQV�RI�WKH�(&��DQG�WKH�(($�6FLHQWLILF�
&RPPLWWHH�
�

&200,66,21�23,1,21�
RQ�WKH�$QQXDO�:RUN�3URJUDPPH������RI�WKH�(XURSHDQ�

(QYLURQPHQW�$JHQF\�
�

7+(�&200,66,21�2)�7+(�(8523($1�&20081,7,(6��
+DYLQJ�UHJDUG�WR�WKH�7UHDW\�HVWDEOLVKLQJ�WKH�(XURSHDQ�&RPPXQLW\��
+DYLQJ�UHJDUG�WR�&RXQFLO�5HJXODWLRQ��((&����������RI���0D\�������RQ�WKH�
HVWDEOLVKPHQW�RI�WKH�(XURSHDQ�(QYLURQPHQW�$JHQF\�DQG�WKH�(XURSHDQ�
HQYLURQPHQW�LQIRUPDWLRQ�DQG�REVHUYDWLRQ�QHWZRUN��DV�DPHQGHG�E\�&RXQFLO�
5HJXODWLRQ��(&�����������DQG�LQ�SDUWLFXODU�$UWLFOH�����WKHUHRI��
:KHUHDV��

���� 7KH� &RPPLVVLRQ� VKDOO� JLYH� DQ� RSLQLRQ� RQ� WKH� GUDIW� DQQXDO� ZRUN�
SURJUDPPH�VXEPLWWHG�E\�WKH�([HFXWLYH�'LUHFWRU�RI�WKH�$JHQF\��

���� WKH� 0XOWL�DQQXDO� :RUN� 3URJUDPPH� ���������� RI� WKH� (XURSHDQ�
(QYLURQPHQW�$JHQF\�ZDV�DGRSWHG�LQ�������

���� WKH�&RPPLVVLRQ�KDV�QHHG�RI� WKH�GDWD�DQG� LQIRUPDWLRQ�SURGXFHG�E\�
WKH�$JHQF\�YLD�LWV�7RSLF�&HQWUHV�DQG�QHWZRUN��

+$6�$'237('�7+,6�23,1,21���

$UWLFOH���

7KH�:RUN�3URJUDPPH�VKRXOG�EH�EDVHG�RQ�WKH�)LUVW�5HDGLQJ�RI�WKH�EXGJHW�
IRU�WKH�\HDU�������3ULRULW\�VKRXOG�EH�JLYHQ�WR�WKH�IROORZLQJ�DUHDV�RI�ZRUN�LQ�
WHUPV�RI�EXGJHWDU\�DQG�VWDIILQJ�DOORFDWLRQ��
$UHD�RQH�±�7RSLF�GDWDEDVHV�DQG�UHSRUWLQJ��ZKLFK�UHPDLQV�WKH�FRUH�ZRUN�RI�
WKH�$JHQF\�WKDW�LV�UHTXLUHG�WR�PHHW�WKH�REMHFWLYHV�DQG�PDQGDWH�RI�WKH�
$JHQF\��
$UHD�WZR�±�,QWHJUDWHG�$VVHVVPHQW��ZKLFK�VKRXOG�IRFXV�RQ�WKH�SURGXFWV�
GLUHFWO\�UHTXLUHG�IRU�HQYLURQPHQWDO�SROLF\�PDNLQJ��
$UHD�WKUHH��3HULRGLFDO�UHSRUWLQJ��DQG�SDUWLFXODUO\�WKH�UHJXODU�LQGLFDWRU�UHSRUW��

����������������������������������������������
1 OJ No L 120, 11.5.1990, p.1 

2 OJ L 117/3 of 5.5.1999, p1-4. 

,Q�JHQHUDO��EXGJHW�UHVWULFWLRQV�VKRXOG�QRW�LPSDFW�RQ�WKH�ZRUN�RI�WKH�
HQYLURQPHQWDO�WRSLF�FHQWUHV��

$UWLFOH���

7KH�UHIHUHQFHV�LQ�WKH�WH[W�WR�LQWHJUDWLRQ�VKRXOG�EH�FRUUHFWHG�WR�VKRZ�WKDW�WKH�
LQWHJUDWLRQ�SURFHVV�GHDOV�ZLWK�HQYLURQPHQWDO�UHTXLUHPHQWV��LQ�D�IUDPHZRUN�RI�
VXVWDLQDEOH�GHYHORSPHQW��7KH�$JHQF\�VKRXOG�FR�RUGLQDWH�FORVHO\�ZLWK�
&RPPLVVLRQ�6HUYLFHV�LQ�WKLV�DUHD�DQG�WDNH�FDUH�QRW�WR�GLVFRXUDJH�VHFWRUDO�
SDUWQHUV���
7KH�$JHQF\�VKRXOG�UHLQIRUFH�LWV�FR�RSHUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�6HUYLFHV��
LQFOXGLQJ�'*�(QWHUSULVH��WR�DVVXUH�FRPSDWLELOLW\�RI�DSSURDFK�DQG�
FRQWULEXWLRQV�RI�WKH�&RPPLVVLRQ�VHUYLFHV�WR�WKH�$JHQF\¶V�ZRUN�ZKHUH�
DSSURSULDWH��
7KH�IROORZLQJ�DPHQGPHQWV�WR�WDEOHV���DQG���VKRXOG�EH�LQFRUSRUDWHG�LQWR�WKH�
GUDIW��
3URMHFWV�������DQG�������VKRXOG�VXSSRUW�WKH�RQ�JRLQJ�ZRUN�RQ�FKHPLFDOV�DQG�
WKH�HQYLURQPHQW��DQG�VKRXOG�QRW�EH�VXEMHFWHG�WR�EXGJHWDU\�FXWV�QH[W�\HDU��
3URMHFW�������RQ�/DQG�&RYHU�VKRXOG�UHFHLYH�VXIILFLHQW�IXQGLQJ�WR�FRPSOHPHQW�
WKH�&RPPLVVLRQ�FRQWULEXWLRQ�WR�WKH�XSGDWH�RI�WKH�GDWDEDVH��
7KH�UHIHUHQFH�LQ�SURMHFW�������WR�D�µQHZ�&RPPLVVLRQ�VWUDWHJ\¶�RQ�FRDVWDO�
]RQHV�LV�QRW�FRUUHFW�DQG�VKRXOG�EH�GHOHWHG��
3URMHFW�������VKRXOG�PDNH�UHIHUHQFH�WR�WKH�(QYLURQPHQW�DQG�7UDQVSRUW�'*V��
3URMHFW�������VKRXOG�PDNH�SURYLVLRQ�IRU�FR�RSHUDWLRQ�ZLWK�WKH�(XURSHDQ�
/DQGVFDSH�&RQYHQWLRQ�DQG�LQFOXGH�UHIHUHQFH�WR�'*�$JULFXOWXUH��
6HFWLRQ�����VKRXOG�WDNH�LQWR�DFFRXQW�WKH�VHFWRUDO�LQWHJUDWLRQ�VWUDWHJLHV�
DJUHHG�LQ�WKH�YDULRXV�&RXQFLOV�LQ�ZRUN�RQ�LQGLFDWRUV�DQG�UHSRUWLQJ�
PHFKDQLVPV��
3URMHFW�������VKRXOG�UHIHU�WR�WKH�SURGXFWLRQ�RI�D�µ7(50��¶�UHSRUW��
3URMHFW�������RQ�DJULFXOWXUH�LQGLFDWRUV�QHHGV�WR�EXLOG�RQ�WKH�MRLQW�VHPLQDU�KHOG�
EHWZHHQ�WKH�$JHQF\�DQG�&RPPLVVLRQ�VHUYLFHV�LQ�������7KH�$JHQF\�VKRXOG�
FRQVLGHU�ZKDW�H[SHUWLVH�LW�FDQ�SURYLGH�WR�WKH�&RPPLVVLRQ�WR�KHOS�ZLWK�
H[LVWLQJ�LQLWLDWLYHV��5HIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�2(&'�DQG�&RPPLVVLRQ�
LQLWLDWLYHV�RQ�LQGLFDWRUV��
2Q�SURMHFW�������RQ�UHVRXUFH�SURGXFWLYLW\�LQGLFDWRUV�DQG�LQWHJUDWLRQ�LQ�WKH�
ILQDQFLDO�VHFWRU��WKH�$JHQF\�VKRXOG�FR�RSHUDWH�ZLWK�(XURVWDW�DQG�'*�
(QWHUSULVH�WR�DYRLG�SRWHQWLDO�GXSOLFDWLRQ�RI�ZRUN�LQ�WKH�&RPPLVVLRQ��
3URMHFW�������RQ�*,6�6XSSRUW�VKRXOG�EH�XQGHUWDNHQ�LQ�FORVH�FROODERUDWLRQ�
ZLWK�WKH�(QYLURQPHQW��5HJLRQDO�3ROLF\�DQG�$JULFXOWXUH�'*V��LQ�DGGLWLRQ�WR�WKH�
UHLQIRUFHG�FR�RSHUDWLRQ�ZLWK�WKH�-5&�DQG�(XURVWDW��,Q�7DEOH����UHIHUHQFH�
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VKRXOG�EH�PDGH�WR�WKH�LPSOHPHQWDWLRQ�RI�D�QHZ�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ��
$QQH[�,,�VKRXOG�EH�XSGDWHG�WR�UHIOHFW�WKH�QHZ�0HPRUDQGXP�RI�
8QGHUVWDQGLQJ�ZLWK�WKH�-5&��7KH�PHUJHG�VHFWLRQ�RQ�'*�(QWHUSULVH�DQG�
,QIRUPDWLRQ�6RFLHW\�VKRXOG�EH�VSOLW�LQ�WZR�VHSDUDWH�VHFWLRQV��7KH�SDUDJUDSK�
UHIHUULQJ�WR�SURSRVDO�('(1�,:�PXVW�EH�PRGLILHG�DV�IROORZV��
³$�FRQVRUWLXP�ZLWK�-5&�DQG�FRPPHUFLDO�HQWHUSULVHV��LQFOXGLQJ�86�SDUWQHUV��
KDV�VXEPLWWHG�D�SURSRVDO�WR�WKH�,67�SURJUDPPH��DQG�ZKLFK�IRFXVHV�RQ�XVLQJ�
(($�DV�D�WHVWEHG��7KH�SURSRVDO�KDV�EHHQ�VKRUW�OLVWHG�DQG�HQWHUHG�WKH�
QHJRWLDWLRQ�SKDVH�´�
7KLV�2SLQLRQ�LV�DGGUHVVHG�WR�WKH�0DQDJHPHQW�%RDUG�RI�WKH�(XURSHDQ�
(QYLURQPHQW�$JHQF\���
�
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2SLQLRQ�RI�WKH�6FLHQWLILF�&RPPLWWHH�
RQ�WKH�$QQXDO�:RUN�3URJUDPPH�������

�
�
7KH�6FLHQWLILF�&RPPLWWHH�GLVFXVVHG�WKH�2FWREHU��WK�GUDIW�$QQXDO�:RUN�
3URJUDPPH�������$:3�������GXULQJ�LWV����2FWREHU�PHHWLQJ��,Q�LWV�RSLQLRQ��
WKH�GUDIW�SURJUDPPH�LV�HQWLUHO\�FRQVLVWHQW�ZLWK�WKH�0XOWL�DQQXDO�:RUN�
3URJUDPPH������������0$:3������������DQG�LW�H[WHQGV�ORJLFDOO\�WKH�ZRUN�
FDUULHG�RXW�LQ�������)ROORZLQJ�DUH�VRPH�JHQHUDO�DQG�VRPH�PRUH�GHWDLOHG�
FRPPHQWV��
�
*(1(5$/�
��� 7KH�6FLHQWLILF�&RPPLWWHH�DFNQRZOHGJHV�WKH�DWWHPSW�PDGH�LQ�WKH�GUDIW�

SURJUDPPH�WR�H[SODLQ�KRZ�WKH�SURSRVHG�SURMHFWV�FRQWULEXWH�WR�WKH�
WRSLFDO�DQG�WKH�IXQFWLRQDO�SULRULWLHV��KRZ�WKH\�UHODWH�WR�UHJLRQDO�DQG�
VSDWLDO�FRQFHUQV�DQG�KRZ�WKH\�ILW�LQWR�WKH�0$:3�IUDPHZRUN��

� +RZHYHU��WKH�6FLHQWLILF�&RPPLWWHH�FRQVLGHUV�WKDW�WKH�VWUXFWXUH�DQG�
FRQWHQW�RI�WKH�'UDIW�$QQXDO�:RUN�3URJUDPPH�PDNHV�LW�VRPHZKDW�
GLIILFXOW�IRU�WKRVH�QRW�GLUHFWO\�LQYROYHG�LQ�WKH�RSHUDWLRQ�RI�WKH�(($�WR�
XQGHUVWDQG�WKH�UDWLRQDOH�DQG�WKH�VWUXFWXUH�RI�WKH�SURJUDPPH��7KHUHIRUH�
LW�XUJHV�WKH�$JHQF\�WR�FODULI\�WKLV�E\��IRU�H[DPSOH��VKRZLQJ�KRZ�
SURJUDPPH�SULRULWLHV�ZLOO�EH�DGGUHVVHG�WKURXJKRXW�WKH�'36,5�VFKHPH�
DQG�KRZ�WKH\�UHODWH�WR�WKH�QHHGV�RI�(8�HQYLURQPHQW�DQG�VXVWDLQDEOH�
GHYHORSPHQW�SROLFLHV��,Q�WKLV�PDQQHU��WKH�WKUXVW�RI�WKH�SURJUDPPH�ZRXOG�
EH�EHWWHU�GHILQHG�DQG�VWDNHKROGHUV�VXFK�DV�(XURSHDQ�3DUOLDPHQW��WKH�
&RXQFLO��WKH�(XURSHDQ�&RPPLVVLRQ�VHUYLFHV��WKH�0HPEHU�6WDWHV�
DGPLQLVWUDWLRQ�DQG�WKH�SXEOLF�ZRXOG�JDLQ�D�EHWWHU�DSSUHFLDWLRQ�RI�WKH�
UHOHYDQFH�DQG�WKH�YDOXH�RI�WKH�$JHQF\
V�ZRUN���

����*UHDWHU�SULRULW\�DQG�UHVRXUFHV�VKRXOG�EH�JLYHQ�WR�FKHPLFDOV�DQG�KHDOWK�
DV�WKH\�DUH�ULVLQJ�XS�ERWK�WKH�VFLHQWLILF�DQG�SROLWLFDO�DJHQGDV��

����7KH�QHZ�GXW\�RQ�WKH�(($��WR�GLVVHPLQDWH�SROLF\�UHOHYDQW�UHVHDUFK�UHVXOWV�
VKRXOG�EH�EHWWHU�UHVRXUFHG��:KLOVW�LQLWLDO�ZRUN�RQ�WKLV�DUHDV�QHHGV�WR�EH�
EXGJHWHG�IRU�VHSDUDWHO\��LWV�IXWXUH�GHYHORSPHQW�VKRXOG�HYHQWXDOO\�
EHFRPH�D�SULRULW\�IRU�HDFK�RI�WKH�PDLQ�SURMHFW�DUHDV��UDWKHU�WKDQ�MXVW�D�
VHSDUDWHO\�IXQGHG�H[HUFLVH���
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����:LWK�UHJDUG�WR�WKH�EXGJHW��WKH�6FLHQWLILF�&RPPLWWHH�H[SUHVVHV�LWV�
FRQFHUQ�WKDW�WKH�DPRXQW�UHTXHVWHG�PD\�QRW�EH�JUDQWHG��,I�D�UHGXFWLRQ�LV�
LPSRVHG��LW�VWURQJO\�VXJJHVWV�WKDW�UHVRXUFHV�IRU�WKH�QHZ�ZRUN�RQ�
&KHPLFDOV��+HDOWK��DQG�RQ�'LVVHPLQDWLRQ�RI�5HVHDUFK�UHVXOWV�VKRXOG�EH�
PDLQWDLQHG��

����,Q�UHODWLRQ�WR�HQODUJHPHQW���SDJH������D�VFRSLQJ�VWXG\�VKRXOG�EH�
XQGHUWDNHQ�WR�H[SORUH�WKH�LPSOLFDWLRQV�RI�WKH�$FFHVVLRQ�FRXQWULHV�MRLQLQJ�
WKH�$JHQF\�DQG�WKH�(8��WR�EH�IXQGHG�RXWVLGH�WKH�UHJXODU�(($�EXGJHW���

�
�
63(&,),&�
��� ,W�DSSHDUV�WKDW�DOO�SURMHFWV�DUH�QRW�GHVFULEHG�WR�WKH�VDPH�GHJUHH�RI�

GHWDLO��7KLV�VKRXOG�EH�FRUUHFWHG��0RUHRYHU��WKHUH�DUH�VRPH�
GLVFUHSDQFLHV�EHWZHHQ�WKH�WDEOHV��DQG�WKH�JORVVDU\�GRHV�QRW�LQFOXGH�DOO�
DEEUHYLDWLRQV�IRXQG�LQ�WKH�WH[W��7KLV�VKRXOG�EH�FDUHIXOO\�FKHFNHG�DQG�
FRUUHVSRQG��

��� 6HFWLRQ���RI�WKH�$:3�������(($�NH\�SURGXFWV�DQG�6HUYLFHV�������
VKRXOG�EH�SODFHG�DIWHU�VHFWLRQ����(($�DFWLYLWLHV�LQ��������3ULRULWLHV�DQG�
DFWLYLWLHV�LQ�WKH���SURJUDPPH�DUHDV�RI�WKH�0$:3�IUDPHZRUN��DQG�
DFWLYLWLHV�LQ�PDQDJHPHQW�DQG�LQWHUQDO�VHUYLFHV���

��� ,Q�6HFWLRQ����,QWURGXFWLRQ���ODVW�SDUDJUDSK�RI�SDJH����WKH�SULRULWLHV�RI�WKH�
HQYLURQPHQW�FRPPLVVLRQHU�VKRXOG�EH�FKHFNHG��

��� ,Q�6HFWLRQ����SDJH����WKH�ER[�RQ�WKH�(($�REMHFWLYHV�VKRXOG�EH�UH�

RUGHUHG��JLYLQJ�JUHDWHU�SULRULW\�WR�WKH��WK�EXOOHW�SRLQW���WR�SURYLGH�WKH�
&RPPXQLW\��(8"��LQVWLWXWLRQV�DQG�WKH�(($�PHPEHU�FRXQWULHV�ZLWK�WKH�
LQIRUPDWLRQ�WKH\�QHHG�IRU�IUDPLQJ�DQG�LPSOHPHQWLQJ�VRXQG�DQG�HIIHFWLYH�
SROLFLHV���

��� ,Q�6HFWLRQ����SDJH����EXOOHW�SRLQW����PDULQH�SURWHFWLRQ��LW�LV�TXHVWLRQDEOH�
ZKHWKHU�WKLV�LV�WR�EH�FRQVLGHUHG�DV�D�KLJK�SULRULW\�DUHD��

��� 7DEOH����SDJH������WKH��UG�WKHPDWLF�SULRULW\�VKRXOG�UHDG��ZDVWH�
PDQDJHPHQW���QRW��ZDVWH�UHGXFWLRQ���

��� 7DEOH����SDJH�����3RLQW���������&KHPLFDOV���LQFOXGHV�HPLVVLRQV�DQG�
�RFFXUUHQFH��«�XQGHU��SUHVVXUHV���ZKHUHDV�3RLQW��������SDJH�����XQGHU�
�,QWHJUDWHG�$VVHVVPHQW��LV�DERXW�H[SRVXUH��7KLV�VKRZV�WKH�GLIILFXOW\�RI�
XQGHUVWDQGLQJ�WKH�ZRUN�SURJUDPPH��VHH�3RLQW���DERYH���

��� 7DEOH����SRLQW��������SULRULW\�VKRXOG�EH�JLYHQ�WR�GHYHORSLQJ�D�V\VWHP�IRU�
VLWHV�LQ�RUGHU�WR�SURYLGH�HDUO\�ZDUQLQJV�RI�DGYHUVH�LPSDFWV�DQG�WKHLU�
FDXVHV��

��� 7DEOH����SDJH���������,QWHJUDWHG�$VVHVVPHQW���3RLQW�������
�(XWURSKLFDWLRQ��DQG��������$FLGLILFDWLRQ��DUH�QRW�GHVFULEHG�LQ�WKH�FROXPQ�
RQ�WKH�ULJKW��<HW�D�EXGJHW�LV�DWWULEXWHG�WR�������LQ�WDEOH����SDJH�����7KLV�
RPLVVLRQ�VKRXOG�EH�FRUUHFWHG��

����7DEOH����SDJH�����SRLQW��������ODVW�SDUDJUDSK��7KH�WKLUG�RI�WKH���QHZ�
VHUYLFHV�DQQRXQFHG�VKRXOG�EH�FOHDUO\�LGHQWLILHG��

����7DEOH����SDJH�����SRLQW�������DQG�SRLQW��������WKH�IXQGLQJ�DYDLODEOH�IRU�
&KHPLFDOV�LQ������IURP�WKH������EXGJHW�VKRXOG�EH�PDGH�FOHDUHU��

����7KH�6FLHQWLILF�&RPPLWWHH�WDNHV�QRWH�RI�WKH�IDFW�WKDW�DGPLQLVWUDWLYH�
DFWLYLWLHV�DSSHDU�IRU�WKH�ILUVW�WLPH�LQ�WKH�:RUN�3URJUDPPH��7DEOH����SDJH�
����DQG�DSSURYHV�WKLV�LQLWLDWLYH��ZKLFK�LPSURYHV�WUDQVSDUHQF\��

�
,Q�FRQFOXVLRQ��WKH�6FLHQWLILF�&RPPLWWHH�UHFRPPHQGV�WR�WKH�0DQDJHPHQW�
%RDUG�WR�DGRSW�WKH�$QQXDO�:RUN�3URJUDPPH�������SURYLGHG�WKDW�WKH�JHQHUDO�
SRLQWV�PHQWLRQHG�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ�DQG�WKDW�WKH�VSHFLILF�
FRUUHFWLRQV�DUH�PDGH��

�
�
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$11(;�9�� *ORVVDU\���
�
�WK�($3�� ³7RZDUGV�6XVWDLQDELOLW\´���WKH��WK�(QYLURQPHQWDO�$FWLRQ�

3URJUDPPH�RI�WKH�(XURSHDQ�&RPPXQLW\�������

�WK�)UDPHZRUN�
5HVHDUFK�
3URJUDPPH�

(&�3URJUDPPH�WR�ILQDQFH�QHZ�GHYHORSPHQWV�LQ�(XURSHDQ�
5HVHDUFK��PDQDJHG�E\�'*�5HVHDUFK�

�WK�($3� 7KH�IXWXUH��WK�(QYLURQPHQWDO�$FWLRQ�3URJUDPPH�RI�WKH�
(XURSHDQ�&RPPXQLW\��

$&3&� $GYLVRU\�&RPPLWWHH�RQ�3URFXUHPHQWV�DQG�&RQWUDFWV�

$,5%$6(� (($�$LU�4XDOLW\�GDWDEDVH�

$5&�,1)2� ,7�VRIWZDUH�

$:3� (($�$QQXDO�:RUN�3URJUDPPH��

$:3��� (($�$QQXDO�:RUN�3URJUDPPH������

%&&+0� %LRGLYHUVLW\�&RQYHQWLRQ�&OHDULQJ�+RXVH�0HFKDQLVP�

%ULGJLQJ�WKH�*DS�
&RQIHUHQFH�

�µ%ULGJLQJ�WKH�*DS¶�&RQIHUHQFH�KHOG�LQ�/RQGRQ�LQ�-XQH�
�����RQ�WKH�QHHG�WR�VWUHDPOLQH�PRQLWRULQJ��DVVHVVPHQW�
DQG�UHSRUWLQJ�LQ�(XURSH���

&$)(� &OHDU�$LU�IRU�(XURSH�

&'6� &DWDORJXH�RI�'DWD�6RXUFHV��

&((&� &HQWUDO�DQG�(DVWHUQ�(XURSHDQ�&RXQWULHV�

&(),&� (XURSHDQ�&KHPLFDO�,QGXVWU\�&RXQFLO�

&KLQHVH�6(3$� &KLQHVH�6WDWH�(QYLURQPHQWDO�3URWHFWLRQ�$GPLQLVWUDWLRQ�

&,5&$� &RPPXQLFDWLRQ�DQG�,QIRUPDWLRQ�5HVRXUFH�$GPLQLVWUDWRU�
KWWS���IRUXP�HXURSD�HX�LQW��

&,5&/(� &HQWUH�RI�,QIRUPDWLRQ�5HVRXUFHV�IRU�&ROODERUDWLRQ�RQ�
(QYLURQPHQW�KWWS���ZZZ�HLRQHW�HX�LQW�

&/&����� &RULQH�/DQGFRYHU������

&/57$3� &RQYHQWLRQ�RQ�/RQJ�5DQJH�7UDQVERXQGDU\�$LU�3ROOXWLRQ��
7KLV�LV�WKH�PDLQ�FRQYHQWLRQ�LQ�(XURSH�WKDW�GHYHORSV�
VWUDWHJLHV�WR�UHGXFH�WUDQVERXQGDU\�DLU�SROOXWLRQ�
�DFLGLILFDWLRQ��HXWURSKLFDWLRQ��JURXQG�OHYHO�R]RQH��
GLVSHUVLRQ�RI�KHDY\�PHWDOV�DQG�SHUVLVWHQW�RUJDQLF�
SROOXWDQWV���

&23�� 7KLUG�VHVVLRQ�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�IRU�WKH�
&RQYHQWLRQ�WR�&RPEDW�'HVHUWLILFDWLRQ�

&25,1$,5� &25,1(�GDWDEDVH�RQ�$,5�

&25,1(� &2�R5GLQDWLRQ�RI�WKH�,1IRUPDWLRQ�RQ�WKH�(QYLURQPHQW�
�ZRUN�VWDUWHG�XQGHU�'HFLVLRQ��������((&��HQYLURQPHQW�
LQIRUPDWLRQ�SLORW�SURMHFW�FRQWLQXHG�LQ�(($��

&RXQFLO� (XURSHDQ�&RXQFLO�RI�0LQLVWHUV�

'$),$� ,QIRUPDWLRQ�DQG�'DWD�)ORZ�$QDO\VLV�

'DWD�:DUHKRXVH� $�UHSRVLWRU\�RI�DJJUHJDWHG�GDWD�XVHG�IRU�WKH�(($�UHJXODU�
UHSRUWV��UHJXODUO\�XSGDWHG�IURP�YDULRXV�LQIRUPDWLRQ�
V\VWHPV�

'(0�� 'DWD�([FKDQJH�0RGXOH�

'*� 'LUHFWRUDWH�*HQHUDO�LQ�WKH�(XURSHDQ�&RPPLVVLRQ�

',5� 'LUHFWRU\�RI�(($�(,21(7�,QIRUPDWLRQ�5HVRXUFHV�

'REULV���UHSRUW� :RUNLQJ�WLWOH�IRU�(XURSH¶V�(QYLURQPHQW��7KH�6HFRQG�
$VVHVVPHQW��������2QH�RI�WKH�WZR�PDMRU�(($�UHSRUWV�LQ�
����������IROORZ�XS�RI�³(XURSH¶V�(QYLURQPHQW���WKH�'REULV�
$VVHVVPHQW´�LVVXHG�������

'36,5� &RQFHSW�RI�WKH�FKDLQ�RI�FDXVDO�OLQNV�IRU�HQYLURQPHQW�
DGRSWHG�E\�WKH�(($��'ULYLQJ�IRUFHV��3UHVVXUHV��6WDWHV��
,PSDFWV��5HVSRQVHV��HDUOLHU�YHUVLRQ�GHYHORSHG�E\�2(&'��

(�5&� (XURSHDQ�(QYLURQPHQWDO�5HIHUHQFH�&HQWUH�

(&� (XURSHDQ�&RPPLVVLRQ�

(&07� (XURSHDQ�&RQIHUHQFH�RI�0LQLVWHUV�RI�7UDQVSRUW��
,QWHUJRYHUQPHQWDO�RUJDQLVDWLRQ�HVWDEOLVKHG�LQ�������DQG�LV�
D�IRUXP�LQ�ZKLFK�0LQLVWHUV�UHVSRQVLEOH�IRU�LQODQG�WUDQVSRUW�
VHFWRU�FDQ�FR�RSHUDWH�RQ�SROLF\��7KH�(&07�KDV����IXOO�
0HPEHU�FRXQWULHV����$VVRFLDWH�FRXQWULHV�DQG���2EVHUYHU�
FRXQWULHV��

(&2� 5HIHUULQJ�WR�(FRORJLFDO�1*2V�

(FR6RF� 7KH�(XURSHDQ�(FRQRPLF�DQG�6RFLDO�&RPPLWWHH�

(&61� (XURSHDQ�&OLPDWH�6XSSRUW�1HWZRUN��

(($� (XURSHDQ�(QYLURQPHQW�$JHQF\�

(($�DUHD� 7KH����(8�FRXQWULHV�SOXV�1RUZD\��,FHODQG�DQG�
/LHFKWHQVWHLQ�
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(($�(19,6,21� $�IUDPHZRUN�IRU�JRDOV��SULRULWLHV�DQG�ZD\V�RI�ZRUNLQJ�
VXSSRUWLQJ�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�WKH�:RUN�
3URJUDPPHV�

(($�KRPHSDJH� KWWS���ZZZ�HHD�HX�LQW�

(($�0RQRJUDSK�� +LJK�SURILOH�DQG�ZLGH�DXGLHQFH�(($�UHSRUWV�RQ�VHOHFWHG�
WRSLFV��SUHVVXUHV��SUREOHPV�RU�UHJLRQV���FDWHJRU\�LQ�WKH�
IRUPHU�SXEOLFDWLRQV�SODQV�

(($�:DUHKRXVH� (($�'DWD�:DUHKRXVH��

(($�(,21(7�
5HJXODWLRQ�

&RXQFLO�5HJXODWLRQ��((&��1R���������

(),($� (XURSHDQ�)RUXP�RQ�,QWHJUDWHG�(QYLURQPHQWDO�$VVHVVPHQW�

(,$� ,QWHJUDWHG�(QYLURQPHQWDO�DVVHVVPHQW�

(,21(7� (XURSHDQ�(QYLURQPHQW�,QIRUPDWLRQ�DQG�2EVHUYDWLRQ�
1HWZRUN�

(06� (QYLURQPHQWDO�0DQDJHPHQW�6\VWHPV�

(QYLURQPHQW�$FWLRQ�
3ODQ��

7KH�(8�HQYLURQPHQW�SROLF\�GRFXPHQW�EHLQJ�GHYHORSHG�LQ�
��������IROORZLQJ�WKH�UHYLHZ�RI�WKH�ILIWK�(QYLURQPHQWDO�
$FWLRQ�3URJUDPPH��

(QYLUR:LQGRZV� :HE�EDVHG�QHWZRUNV�DQG�LQIRUPDWLRQ�FOHDULQJKRXVH�
WDUJHWHG�WR�EXVLQHVVHV�DQG�LQGXVWULHV�

(19,6,21� (($�(19,6,21���D�IUDPHZRUN�IRU�JRDOV��SULRULWLHV�DQG�
ZD\V�RI�ZRUNLQJ�VXSSRUWLQJ�GHYHORSPHQW�DQG�H[HFXWLRQ�RI�
WKH�:RUN�3URJUDPPHV�

(3� (XURSHDQ�3DUOLDPHQW�

(3(� 7KH�(QYLURQPHQW�3URJUDPPH�IRU�(XURSH�

(35*� (XURSHDQ�3ROLF\�5HYLHZ�*URXS�

(6'3� (XURSHDQ�6SDWLDO�'HYHORSPHQW�3HUVSHFWLYH��

(VWDEOLVKPHQW�SODQ� 3ODQ�IRU�WRWDO�VWDII�LQ�WKH�(($���LQGLFDWLQJ�\HDU�RI�
LQWURGXFWLRQ�DQG�QXPEHU�RI�SHUVRQV�LQ�WKH�GLIIHUHQW�VWDII�
FDWHJRULHV��

(7$&�1)3�JURXS� (,21(7�7HOHPDWLFV�IRU�$GPLQLVWUDWLRQV�&RPPLWWHH�

(7&� (XURSHDQ�7RSLF�&HQWUH��FRQWUDFWHG�E\�WKH�(($�WR�OHDG�WKH�
GHYHORSPHQW�LQ�(XURSHDQ�HQYLURQPHQWDO�LQIRUPDWLRQ�LQ�D�
JLYHQ�WRSLF�

(7&�$(0� (7&�$LU�(PLVVLRQV�

(7&�$4� (7&�$LU�4XDOLW\�

(7&�&'6� (7&�&DWDORJXH�RI�'DWD�6RXUFHV�

(7&�,:� (7&�,QODQG�:DWHUV�

(7&�/&� (7&�/DQG�&RYHU�

(7&�0&� (7&�0DULQH�	�&RDVWDO�(QYLURQPHQW�

(7&�1&� (7&�1DWXUH�&RQVHUYDWLRQ�

(7&�6RLO� (7&�6RLO�

(7&�:� (7&�:DVWH�

(8� (XURSHDQ�8QLRQ�

(8�$FWLRQ�3ODQ� (QYLURQPHQW�$FWLRQ�3ODQ���WKH�(8�HQYLURQPHQW�SROLF\�
GRFXPHQW�EHLQJ�GHYHORSHG�LQ���������IROORZLQJ�WKH�UHYLHZ�
RI�WKH�ILIWK�(QYLURQPHQWDO�$FWLRQ�3URJUDPPH�������

(8�&&�6WUDWHJ\�� (8�&OLPDWH�&KDQJH�VWUDWHJ\�

(8�6R(�5HSRUW� (($�6WDWH�DQG�2XWORRN�UHSRUW���RQH�RI�WKH�WZR�PDMRU�(($�
UHSRUWV�LQ�����������IROORZ�XS�RI�³(QYLURQPHQW�LQ�WKH�
(XURSHDQ�8QLRQ�����´�

(80(71(7� &RRSHUDWLRQ�RI�(XURSHDQ�0HWHRURORJLFDO�,QVWLWXWLRQV�

(81,6� (($�(XURSHDQ�1DWXUH�,QIRUPDWLRQ�6\VWHP��

(852$,51(7� (XURSHDQ�$LU�TXDOLW\�PRQLWRULQJ�1HWZRUN��(VWDEOLVKHG�E\�
WKH�(($�LQ�FORVH�FROODERUDWLRQ�ZLWK����(XURSHDQ�FRXQWULHV��
6HOHFWLRQ�RI�H[LVWLQJ�VWDWLRQV�ZLWK�VXIILFLHQW�TXDOLW\�DQG�
FRYHUDJH�WR�VDWLVI\�(($�LQIRUPDWLRQ�QHHGV��,Q�FORVH�FR�
RUGLQDWLRQ�ZLWK�(&�([FKDQJH�RI�,QIRUPDWLRQ�'HFLVLRQ��

(8520('� (XUR�0HGLWHUUDQHDQ�3DUWQHUVKLS��RULJLQ�LQ�WKH�%DUFHORQD�
GHFODUDWLRQ�������LQLWLDWHG�E\�WKH�(8��

(8520('�� 3DUWQHUVKLS��%DUFHORQD�'HFODUDWLRQ��

(85262,/%$6(� 7KH�(XURSHDQ�6RLO�,QIRUPDWLRQ�6\VWHP�DQG�FRQWDLQV�
UHOHYDQW�GDWD�RQ�VRLO��LQFOXGLQJ�GDWD�FRPLQJ�IURP�WKH�IXWXUH�
62,/1(7�

(85262,/1(7� )XWXUH�(XURSHDQ�6RLO�0RQLWRULQJ�1HWZRUN�

(85267$7� (&�6WDWLVWLFDO�2IILFH�

(852:$7(51(7� (852:$7(51(7�LV�WKH�SURFHVV�E\�ZKLFK�WKH�(($�
REWDLQV�WKH�LQIRUPDWLRQ�RQ�ZDWHU�TXDQWLW\�DQG�TXDOLW\�LW�
QHHGV�WR�DQVZHU�TXHVWLRQV�UDLVHG�E\�LWV�FXVWRPHUV�

(86,6� (($�6RLO�,QIRUPDWLRQ�6\VWHP��

([WUDQHW� $�QHWZRUN�EDVHG�RQ�,QWHUQHW��SURWHFWHG�E\�D�XVHUQDPH�DQG�
SDVVZRUG�
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)$2� )RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�

)RUXP�RQ�
HPLVVLRQV�UHSRUWLQJ�

$��SRVVLEOH��QHZ�IRUXP��WR�EH�VHW�XS�LQ������DIWHU�DQ�LQLWLDO�
PHHWLQJ�LQ�������7KH�DLP�LV�WR�EULQJ�WRJHWKHU�WKH�YDULRXV�
DLU�HPLVVLRQV�GDWD�UHTXHVWLQJ�RUJDQLVDWLRQV�XQGHU�WKH�
GLIIHUHQW�(8�GLUHFWLYHV�GHFLVLRQV��LQWHUQDWLRQDO�FRQYHQWLRQV�
DQG�SURWRFROV�DQG�RWKHU�UHODWHG�SURJUDPPHV��7KH�
REMHFWLYHV�RI�WKH�IRUXP�DUH�WR�KHOS�VWUHDPOLQH�UHSRUWLQJ�DQG�
DYRLG�GXSOLFDWLRQ��WR�KHOS�FR�RUGLQDWH�UHSRUWLQJ�
UHTXLUHPHQWV�DQG�JXLGHOLQHV�IRU�HPLVVLRQ�UHSRUWLQJ��DQG�WR�
KHOS�KDUPRQLVH�WKH�YDULRXV�UHSRUWLQJ�UHTXLUHPHQWV���

*(,� *HRUHIHUHQFHG�(QYLURQPHQWDO�,QIRUPDWLRQ��$OO�
HQYLURQPHQWDO�LQIRUPDWLRQ�RU�GDWD�OLQNHG�WR�LWV�
JHRJUDSKLFDO�FRRUGLQDWHV�WR�DOORZ�VWRUDJH�DQG�DQDO\VLV�LQ�D�
*,6��

*(/26� *OREDO�(QYLURQPHQWDO�,QIRUPDWLRQ�/RFDWRU�6HUYLFH��

*(2�� *OREDO�(QYLURQPHQW�2XWORRN��HQYLURQPHQWDO�LQIRUPDWLRQ�
UHSRUW�LVVXHG�E\�81(3�

*+*�PRQLWRULQJ�
PHFKDQLVP�

*UHHQKRXVH�*DVHV�PRQLWRULQJ�PHFKDQLVP��

*,6� *HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP�

*,6&2� *HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP�RI�WKH�&RPPLVVLRQ�RI�WKH�
(XURSHDQ�&RPPXQLWLHV�

*OREDO�DVVHVVPHQW� 5HYLHZ�RI��WK�(QYLURQPHQW�$FWLRQ�3URJUDPPH��XQGHU�
SUHSDUDWLRQ�GXULQJ������LQ�(&��'*�(QYLURQPHQW���

*02� *HQHWLFDOO\�0RGLILHG�2UJDQLVPV�

*UHHQ�6SLGHU�
QHWZRUN�

1HWZRUN�RI�FRPPXQLFDWLRQ�RIILFHUV�RI�(8�HQYLURQPHQWDO�
0LQLVWULHV��

*ULG�:DUVDZ� $�FRQVXOWLQJ�FRPSDQ\�FRQWUDFWHG�E\�WKH�3+$5(�
3URJUDPPH�WR�DVVLVW�WKH�(($�DQG�WKH�3+$5(�FRXQWULHV�LQ�
WKH�'REULV����SURFHVV��VXSSRUW�LQ�FROOHFWLQJ�DQG�
SURFHVVLQJ�WKH�GDWD�IRU�WKH�ZULWHUV�DQG�HODERUDWLRQ�RI�PDSV�
DQG�JUDSKV��

+HDGOLQH�LQGLFDWRUV� 6HW�RI�D�OLPLWHG�QXPEHU�RI�ZHOO�VHOHFWHG�LQGLFDWRUV�WR�
SURYLGH�VLPSOH�DQG�FOHDU�LQIRUPDWLRQ�WR�GHFLVLRQ�PDNHUV�
DQG�WKH�JHQHUDO�SXEOLF�RQ�WKH�GHYHORSPHQW�RI�NH\�IDFWRUV�
GHWHUPLQLQJ�WKH�VWDWH�RI�WKH�HQYLURQPHQW�DQG�WR�VKRZ�
ZKHWKHU�SROLFLHV�KDYH�EHHQ�VXFFHVVIXO�LQ�PRYLQJ�WRZDUGV�
WDUJHWV��

+5� +XPDQ�5HVRXUFHV�

+70/� +\SH7H[W�0DUNXS�/DQJXDJH��D�IRUPDW�WR�SUHVHQW�
GRFXPHQWV�RQ�WKH�:RUOG�:LGH�:HE�

,&=0� ,QWHJUDWHG�&RDVWDO�=RQH�0DQDJHPHQW�

,'$�� ,QWHUFKDQJH�RI�'DWD�EHWZHHQ�$GPLQLVWUDWLRQV�SURJUDPPH��
RSHUDWHG�E\�'*�(QWHUSULVH�DQG�WKH�,QIRUPDWLRQ�VRFLHW\�RI�
WKH�(XURSHDQ�&RPPLVVLRQ�

,($� ,QWHJUDWHG�(QYLURQPHQWDO�$VVHVVPHQW�

,03(/�QHWZRUN� ,PSOHPHQWDWLRQ�DQG�HQIRUFHPHQW�RI�HQYLURQPHQWDO�ODZ�
QHWZRUN�

,QIRUPDWLRQ�/RFDWRU�
6HUYLFHV�

$�VHUYLFH�XVXDOO\�SURYLGHG�WKURXJK�WKH�:RUOG�:LGH�:HE��
WR�ORFDWH�LQIRUPDWLRQ�UHVRXUFHV��

,QWHJUDWLRQ� ,Q�WKLV�FRQWH[W��LQWHJUDWLRQ�RI�HQYLURQPHQWDO�SURWHFWLRQ�LQWR�
VHFWRUDO�SROLFLHV�

,QWHUQHW� *OREDO�HOHFWURQLF�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�QHWZRUN�

,QWHU�5HJLRQDO�
0DULQH�)RUXP�

%RG\�ZKHUH�WKH�VHFUHWDULDWV�RI�WKH�(XURSHDQ�0DULQH�
&RQYHQWLRQV��VRPH�RWKHU�LQWHUQDWLRQDO�PDULQH�
RUJDQLVDWLRQV��WKH�(($�DQG�WKH�(7&�0&(�PHHW�WR�IDFLOLWDWH�
WKH�H[FKDQJH�DQG�SRVVLEOH�LQWHJUDWLRQ�RI�H[LVWLQJ�GDWD�DQG�
LQIRUPDWLRQ��DQG�WR�LPSURYH�ZRUNLQJ�UHODWLRQV�DQG�WDVN�
VKDULQJ��

,33&�'LUHFWLYH�� ,QWHJUDWHG�3ROOXWLRQ�3UHYHQWLRQ�DQG�&RQWURO��&RXQFLO�
'LUHFWLYH�������(&�RI����6HSWHPEHU�������

,376� ,QVWLWXWH�IRU�SURVSHFWLYH�WHFKQRORJLFDO�VWXGLHV��DIILOLDWHG�WR�
-5&��LQ�6HYLOOH��

,7� ,QIRUPDWLRQ�7HFKQRORJ\�

,77$*� (($�,QIRUPDWLRQ�7HFKQRORJ\�DQG�7HOHPDWLFV�$GYLVRU\�
*URXS�

-5&� ��,QVWLWXWHV�DUH�FRPSRVLQJ�WKH�-RLQW�5HVHDUFK�&HQWUH�RI�
WKH�(XURSHDQ�&RPPXQLWLHV��7KH\�DUH�ORFDWHG�LQ�%HOJLXP��
*HUPDQ\��,WDO\��6SDLQ�DQG�7KH�1HWKHUODQGV��

/&�/8� /DQG�&RYHU��/DQG�8VH��

/&$� /LIH�&\FOH�$QDO\VLV�

0DLQ�&RPSRQHQW�
(OHPHQWV�

0&(���QDWLRQDO�ERGLHV�DSSRLQWHG�E\�(($�PHPEHU�
FRXQWULHV�DV�XQLWV�LQ�WKH�(,21(7�

0DQDJHPHQW�%RDUG� 7KH�(($�0DQDJHPHQW�%RDUG��

0$3� 0HGLWHUUDQHDQ�$FWLRQ�3URJUDPPH��81(3��
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0$5,1(%$6(� 'DWDEDVH�RI�(($�DQG�(7&�0&(�FRQWDLQLQJ�WHPSRUDOO\�DQG�
VSDWLDOO\�DJJUHJDWHG�GDWD�RQ�WKH�(XURSHDQ�PDULQH�
HQYLURQPHQW��

0$:3� 0XOWLDQQXDO�:RUN�3URJUDPPH�RI�WKH�(($��

0$:3����������� 7KH�VHFRQG�0XOWLDQQXDO�:RUN�3URJUDPPH�RI�WKH�(($��

0&(� 0DLQ�&RPSRQHQW�(OHPHQWV���QDWLRQDO�ERGLHV�DSSRLQWHG�E\�
PHPEHU�FRXQWULHV�DV�XQLWV�LQ�WKH�(,21(7�

0&6'� 0HGLWHUUDQHDQ�&RPPLVVLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW�

0&6'� 0HGLWHUUDQHDQ�&RPPLVVLRQ�IRU�6XVWDLQDEOH�'HYHORSPHQW��
�SDUW�RI�0$3��

0',$5� 0RQLWRULQJ�'DWD�,QIRUPDWLRQ�$VVHVVPHQW�5HSRUWLQJ�

0($� 0XOWL�ODWHUDO�(QYLURQPHQWDO�$JUHHPHQW�

0('$� 7KH�(&�ILQDQFLDO�LQVWUXPHQW�IRU�WHFKQLFDO�DQG�GHYHORSPHQW�
FR�RSHUDWLRQ��

0('$� 7KH�0('$�SURJUDPPH�LV�WKH�SULQFLSDO�LQVWUXPHQW�RI�WKH�
(XURSHDQ�8QLRQ�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�(XUR�
0HGLWHUUDQHDQ�3DUWQHUVKLS�
�KWWS���ZZZ�HXURPHG�QHW�0('$��

0('67$7� 0HGLWHUUDQHDQ�3URMHFW�IRU�VWDWLVWLFDO�FRRSHUDWLRQ��DLPV�DW�
KDUPRQLVLQJ�WKH�VWDWLVWLFV�RI�WKH�(8�DQG�LWV�0HGLWHUUDQHDQ�
SDUWQHUV�

0HPEHU�FRXQWULHV� 7KH����(($�PHPEHU�FRXQWULHV� �(8�����1RUZD\��,FHODQG�
DQG�/LHFKWHQVWHLQ�

0HPEHU�6WDWHV� 7KH����(8�0HPEHU�6WDWHV��

0,2�(&6'(� 0HGLWHUUDQHDQ�,QIRUPDWLRQ�2IILFH�IRU�(QYLURQPHQW��&XOWXUH�
DQG�6XVWDLQDEOH�'HYHORSPHQW�

028� 0HPRUDQGXP�RI�8QGHUVWDQGLQJ��(($�KDV�0R8V�ZLWK�
VHYHUDO�ERGLHV�WR�VHFXUH�HIILFLHQW�FRRSHUDWLRQ��

1$7/$1� 1$7XUH�DQG�/$1G�FRYHU����(($�&'�520�

1$785$������
1HWZRUN�

&RKHUHQW�(XURSHDQ�HFRORJLFDO�QHWZRUN�RI�VSHFLDO�DUHDV�RI�
FRQVHUYDWLRQ��

1)3� 1DWLRQDO�)RFDO�3RLQW��

1*2� 1RQ�*RYHUQPHQWDO�2UJDQLVDWLRQV�

1,6� 1HZ�,QGHSHQGHQW�6WDWHV�

15&� 1DWLRQDO�5HIHUHQFH�&HQWUH���D�QDWLRQDO�ERG\�DSSRLQWHG�E\�
D�PHPEHU�FRXQW\�DV�LWV�H[SHUW�ERG\�RQ�D�FHUWDLQ�WRSLF��
RIWHQ�WKH�QDWLRQDO�FRXQWHUSDUW�WR�D�(XURSHDQ�7RSLF�&HQWUH��

2(&'� 2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW�

2SHUDWLRQDO�%XGJHW� 7KH�SDUW�RI�WKH�(($�EXGJHW�FRQWUDFWHG�RXW�IRU�ZRUN�GRQH�
E\�7RSLF�&HQWUHV�RU�&RQVXOWDQWV�WR�VXSSRUW�H[HFXWLRQ�RI�
WKH�$QQXDO�:RUN�SURJUDPPH���7LWOH���LQ�(8�%XGJHW�
3URFHGXUHV��

25$&/(� ,7�VRIWZDUH�

251,6� 2UQLWKRORJLFDO�LQIRUPDWLRQ�V\VWHP�XQGHU�WKH�%LUG�'LUHFWLYH�

3DQ�(XURSHDQ� (XURSH�IURP�WKH�$WODQWLF�WR�WKH�8UDO�PRXQWDLQV�DQG�IURP�
WKH�$UFWLF�WR�WKH�0HGLWHUUDQHDQ�6HD�

3&8�� 3+$5(�3URJUDPPH�&R�RUGLQDWLRQ�8QLW��

3'%� 3UHOLPLQDU\�'UDIW�%XGJHW�

3((3� 3URPLQHQW�(XURSHDQ�(QYLURQPHQW�3UREOHPV�

3(5� 3ROOXWDQW�(PLVVLRQ�5HJLVWHU��XQGHU�WKH�,QWHJUDWHG�3ROOXWLRQ�
3UHYHQWLRQ�&RQWURO�'LUHFWLYH�

3+$5(� 3RODQG�DQG�+XQJDU\�$VVLVWDQFH�IRU�5HFRQVWUXFWLRQ�RI�WKH�
(FRQRP\��D�(8�LQLWLDWLYH�IRU�HFRQRPLF�LQWHJUDWLRQ�ZLWK�
FHQWUDO�DQG�HDVWHUQ�(XURSH�&RXQWULHV��7KH����FRXQWULHV�
DUH��$OEDQLD��%RVQLD�+HU]HJRYLQD��%XOJDULD��&]HFK�
5HSXEOLF��(VWRQLD��)�<�5�2�0���+XQJDU\��/DWYLD��/LWKXDQLD��
3RODQG��5RPDQLD��6ORYDN�5HSXEOLF��6ORYHQLD���

30&3� 3+$5(�0XOWL�&RXQWU\�3URJUDPPH�

323� 3HUVLVWHQW�2UJDQLF�3ROOXWDQWV�

3URJUDPPH�DUHD� 2QH�RI���DUHDV�RI�ZRUN�LQ�DQ�(($�:RUN�3URJUDPPH�DV�
GHILQHG�LQ�WKH�(($�0XOWLDQQXDO�:RUN�3URJUDPPH������
������

37� 3+$5(�7DVN�IRUFH�

37/� 3+$5(�7RSLF�/LQN�

37/� 3+$5(�7RSLF�/LQN��ZLWK�DQ�(7&��

3XEOLFDWLRQ�2IILFH� 7KH�(8�3XEOLFDWLRQ�2IILFH�LQ�/X[HPERXUJ�

3XEOLFDWLRQV�SODQ� (($�SURGXFWV���2YHUYLHZ�RI�SODQQHG�SURGXFWLRQ�DQG�
SURJUHVV��

5	'� 5HVHDUFK�DQG�GHYHORSPHQW�

5HJXODWLRQ� &RXQFLO�5HJXODWLRQ��((&��1R���������

5LR���� *OREDO�0HHWLQJ�WR�GLVFXVV�SURJUHVV����\HDUV�DIWHU�WKH�5LR��
GHFODUDWLRQ�DQG�IXWXUH�DFWLRQ��WR�EH�KHOG�LQ������

52'� 5HSRUWLQJ�2EOLJDWLRQV�'DWDEDVH�
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6$6� ,7�VRIWZDUH�

6FLHQWLILF�
&RPPLWWHH�

7KH�(($�6FLHQWLILF�&RPPLWWHH��WKH�DGYLVRU\�FRPPLWWHH�IRU�
WKH�0DQDJHPHQW�%RDUG�DQG�WKH�([HFXWLYH�'LUHFWRU�DV�
GHILQHG�LQ�WKH�5HJXODWLRQ�JRYHUQLQJ�WKH�(($�

6($� 6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW�

6,�� ,QWHJUDWHG�$XWRPDWHG�%XGJHW�6\VWHP�GHYHORSHG�E\�
(XURSHDQ�&RPPLVVLRQ�VSHFLILFDOO\�IRU�LWV�)LQDQFLDO�
5HJXODWLRQ�DQG�DGRSWHG�E\�WKH�&RPPRQ�6XSSRUW�6HUYLFH�
�XQGHU�WKH�OHDGHUVKLS�RI�WKH�(XURSHDQ�7UDLQLQJ�
)RXQGDWLRQ��WR�WKH�$JHQFLHV
�QHHGV�

6,�5� 5HSRUW�0RGXOH�IRU�6L��

6,�[� *HQHUDO�/HGJHU�0RGXOH�IRU�6L��

60$3� 6KRUW�DQG�0HGLXP�7HUP�3ULRULW\��)UDPHZRUN�SURJUDPPH�
RI�DFWLRQ�IRU�WKH�SURWHFWLRQ�RI�WKH�0HGLWHUUDQHDQ�
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