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.HYLQ�5XSS��&KDLU

&RQYHQWLRQ�0DQDJHPHQW�&RPPLWWHH

0HPEHUV�� 6XVDQ�1DNDML� �&KDLU���1DQF\�%RUUHOO�� %LOO�'HOORV�� -XG\�*DUHLV�� -HUU\� 6LHEHUW��.HYLQ�5XSS��.DUHQ�
6RHNHQ��6KLUOH\�:LOFR[RQ

�����&RQYHQWLRQ�VWDWXV��5HJLVWUDWLRQ�ZDV�����DW�WKH�FORVH�RI�HDUO\�ELUG�UHJLVWUDWLRQ�

7KH�WRXUV�DUH�EHLQJ�FRQGXFWHG�RQ�0RQGD\�DQG�7XHVGD\��7KH\�LQFOXGH��D�YLOODJH�WRXU�RI�&DWKHULQH��9LFWRULD��+HU�
]RJ��DQG�3IHLIHU�LQFOXGLQJ�WKH�PDMHVWLF�FKXUFKHV�DQG�FHPHWHULHV���:H�ZLOO�DOVR�WRXU�KLVWRULF�6W��-RVHSK�&KXUFK�LQ�
+D\V���7KLV�WRXU�ZLOO�FRQFOXGH�ZLWK�D�PHDO�VHUYHG�DW�WKH�6W��-RVHSK�DQQH[�EXLOGLQJ��E\�SDULVKLRQHUV�RI�6W��)UDQFLV�
&KXUFK�RI�0XQMRU�7KH�VHFRQG�WRXU�LV�RI�ORFDO�PXVHXPV�LQFOXGLQJ�WKH�(OOLV�&RXQW\�+LVWRULFDO�6RFLHW\��WKH�6WHUQ�
EHUJ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�WKH�%XNRYLQD�6RFLHW\�+HDGTXDUWHUV�0XVHXP��7KH�WKLUG�LV�DQ�$UWLVDQ�WRXU�RI�

SODQQHG�

DQG�-DQHW�.XKQ�RI�WKH�+D\V�&RQYHQWLRQ�DQG�9LVLWRUV�%XUHDX�IRU�WKHLU�KHOS�SODQQLQJ�WKLV�HYHQW�



RUJDQL]H�WKLV�FRQYHQWLRQ��$OO�FRQYHQWLRQ�DWWHQGHHV�DUH�ZHOFRPH�WR�YROXQWHHU��$�ZKLWH�ERDUG�ZLOO�EH�DW�WKH�UHJLVWUD�
WLRQ�GHVN�IRU�SHRSOH�WR�VLJQ�XS�

�����&RQYHQWLRQ�VWDWXV��7KH������&RQYHQWLRQ�ZLOO�EH�LQ�/LQFROQ��1HE��7KLV�ZLOO�EH�WKH�*ROGHQ�-XELOHH����WK�DQ�
QLYHUVDU\�RI�$+6*5�FRQYHQWLRQV��7KH�(PEDVV\�6XLWHV�KRWHO�LV�WKH�VLWH�

�����&RQYHQWLRQ��8QGHU�WKH�OHDGHUVKLS�RI�5RE�0LOOHU�DQG�ZLWK�KHOS�IURP�WKH�<DNLPD�&KDSWHU��WKH������&RQYHQ�
WLRQ�LV�EHLQJ�SODQQHG�IRU�:DVKLQJWRQ�6WDWH��7KH�WUL�FLWLHV�DUHD�DQG�<DNLPD�DUH�XQGHU�FRQVLGHUDWLRQ�

6XVDQ�1DNDML��&KDLU

(GLWRULDO�DQG�3XEOLFDWLRQV�&RPPLWWHH

0HPEHUV��-HUU\�6LHEHUW��&KDLU���0LFKDHO�%URZQ��%RE�0HLQLQJHU��0DUOHQH�0LFKHO��6WHSKHQ�0XUUD\��6XH�1DNDML��
.DUHQ�6RHNHQ��'HORUHV�7LSSHWW

3XEOLFDWLRQV�SROLFLHV�DUH�HVWDEOLVKHG�E\�WKH�%RDUG�RI�'LUHFWRUV��5HVSRQVLELOLW\�IRU�LQLWLDO�GHYHORSPHQW�RI�SXEOLFD�
WLRQV�SROLF\��UHYLHZ�RI�SXEOLFDWLRQV�SROLFLHV�DQG�SURFHGXUHV��GHYHORSPHQW�RI�UHFRUGV��UHSRUWV��DQG�EXGJHWV��DQG�
UHFRPPHQGDWLRQV�IRU�SXEOLFDWLRQ�DQG�VDOH�RI�SXEOLFDWLRQV�DQG�RWKHU�PDWHULDOV�LV�JLYHQ�WR�WKH�(GLWRULDO�DQG�3XE�
OLFDWLRQV�&RPPLWWHH�RI�WKH�%RDUG�RI�'LUHFWRUV��7KLV�FRPPLWWHH�LV�DVVLVWHG�E\�WKH�3XEOLFDWLRQV�&RRUGLQDWRU�'DQ�
0RVHU�

'XULQJ�WKH�SDVW����PRQWKV��WKH�$+6*5�1HZVOHWWHU�DQG�-RXUQDO�KDYH�EHHQ�SXEOLVKHG�DQG�GLVWULEXWHG�RQ�D�TXDUWHUO\�
EDVLV��7KH�-RXUQDO¶V�HGLWRU�LV�5REHUW�0HLQLQJHU��ZKR�LV�DVVLVWHG�E\�DQ�(GLWRULDO�&RPPLWWHH�DQG�RWKHU�UHYLHZHUV�RI�
DUWLFOHV��$UWLFOHV�DUH�GUDZQ�IURP�PDQ\�VRXUFHV�DQG�LQYROYH�DUWLFOHV��HVVD\V��IDPLO\�KLVWRULHV��DQHFGRWHV��IRONORUH��
ERRN�UHYLHZV��DQG�LWHPV�UHJDUGLQJ�DOO�DVSHFWV�RI�WKH�OLYHV�RI�*HUPDQV�IURP�LQ�5XVVLD��+LJK�SULRULW\�LV�JLYHQ�WR�DU�
WLFOHV�WKDW�FRQWDLQ�KLVWRULFDO�DQG�RU�JHQHDORJLFDO�LQIRUPDWLRQ�DQG�UHVHDUFK��(VSHFLDOO\�LPSRUWDQW�DUH�WKRVH�DUWLFOHV�
WKDW�KDYH�EHHQ�SXEOLVKHG�LQ�5XVVLD��8NUDLQH��RWKHU�IRUPHU�5XVVLDQ�RU�6RYLHW�DUHDV��*HUPDQ\��DQG�6RXWK�$PHULFD�

E\�'DQ�0RVHU�

7KH�KLJKHVW�SULRULW\�LQ�SXEOLFDWLRQ�RI�ERRNV��PRQRJUDSKV��DQG�RWKHU�PDWHULDOV�IRU�VDOH�LQ�WKH�$+6*5�ERRNVWRUH�
LV�IRU�WKRVH�IRU�ZKLFK�$+6*5�KDV�D�FRS\ULJKW��7KHVH�PDWHULDOV�PD\�LQYROYH�WUDQVODWLRQV�RI�ERRNV�DQG�RWKHU�PD�
WHULDOV�UHODWLQJ�WR�KLVWRU\��JHQHDORJ\��RU�IRONORUH�SXEOLVKHG�RULJLQDOO\�LQ�IRUHLJQ�ODQJXDJHV�RU�RULJLQDO�PDQXVFULSWV�
EDVHG�RQ�UHVHDUFK���

$+6*5�KDV�D�FRQWLQXRXV�VWUHDP�RI�UHTXHVWV�IURP�YDULRXV�DXWKRUV�WR�VHOO�WKHLU�ERRNV�DQG�RWKHU�SXEOLVKHG�PDWHUL�
DOV�LQ�WKH�$+6*5�ERRNVWRUH��7KHVH�SXEOLFDWLRQV�XVXDOO\�DUH�DOUHDG\�EHLQJ�VROG�LQ�RWKHU�RXWOHWV�VXFK�DV�$PD]RQ��

FDVHV��WKH�SXEOLFDWLRQV�DUH�SODFHG�LQ�WKH�$+6*5�OLEUDU\�DQG�D�ERRN�UHYLHZ�ZULWWHQ�DQG�SXEOLVKHG�LQ�WKH�1HZVOHW�
WHU�ZLWK�SXUFKDVLQJ�LQVWUXFWLRQV�

7KH�\RXWK�QHZVOHWWHU��-XJHQG�=HLWXQJ��FRQWLQXHG�WR�EH�SXEOLVKHG�LQ�DQ�HOHFWURQLF�IRPDW�DQG�GLVWULEXWHG�E\�H�PDLO�
WR�$+6*5�PHPEHUV��7KDQNV�JR�WR�6XVDQ�1DNDML�IRU�KHU�OHDGHUVKLS��



7KH�FRPPLWWHH�FRQWLQXHG�WR�UHYLHZ�ERRNV�DQG�RWKHU�SXEOLFDWLRQV�WR�EH�VROG�DQG�GLVWULEXWHG�HOHFWURQLFDOO\��)XWXUH�
SXEOLFDWLRQV�ZLOO�EH�VROG�DQG�GLVWULEXWHG�LQ�WKLV�IRUPDW���

%HJLQQLQJ�LQ�������WKH�$+6*5�1HZVOHWWHU�DQG�-RXUQDO�DUH�GLVWULEXWHG�HOHFWURQLFDOO\��ZKLFK�UHVXOWV�LQ�VDYLQJV�

PHPEHUV��0RUH�WKDQ�������$+6*5�PHPEHUV�QRZ�UHFHLYH�DOO�SXEOLFDWLRQV�E\�H�PDLO�DWWDFKPHQW�LQ�3')�IRUPDW�

�
WHUHVWHG�LQ�GRLQJ�VR��SOHDVH�FRQWDFW�WKH�3XEOLFDWLRQV�&RRUGLQDWRU�

7KH�(GLWRULDO�DQG�3XEOLFDWLRQV�FRPPLWWHH�ZLOO�FRQWLQXH�WR�ZRUN�RQ�EULQJLQJ�KLVWRULFDO��JHQHDORJLFDO��DQG�IRONRUH�
SXEOLFDWLRQV�WR�$+6*5�PHPEHUV�

'XULQJ�WKH�SDVW�\HDU��D�YLGHR�³-RKQ�%LHO�5HWXUQV��$�9LVLW�7R�7KH�9ROJD�*HUPDQ�9LOODJHV´�ZDV�SURGXFHG�DQG�

��������������������-HUU\�6LHEHUW���&KDLU
)DFLOLWLHV�&RPPLWHH

0HPEHUV��1DQF\�%XUUHOO��&KDLU���6XVDQ�&DVVHGD\��-XG\�*DUHLV��&KHU\O�*ODQ]��%RE�0HLQLQJHU��6WHSKHQ�0XUUD\��
/HRQDUG�:HOFK��3DP�:XUVW

ORZHU�OHYHO���:H�KDYH�D�QHZ�VFUHHQ�GRRU�RQ�WKH�VXPPHU�NLWFKHQ�DQG�WKH�WKUHVKROG�KDV�EHHQ�UHSDLUHG����

$V�LQ�RWKHU�\HDUV��WKHUH�KDYH�EHHQ�VRPH�LVVXHV�ZLWK�WKH�PRZHUV�EXW�WKH\�KDYH�EHHQ�UHVROYHG���7KH\�KDYH�EHHQ�
FRQWDFWHG�QRZ�IRU�KHOS�ZLWK�RXU�ZHHGV�

:H�KDYH�VHFXULW\�FDPHUDV�LQVWDOOHG�QRZ��7KHUH�DUH�WKUHH�RXWVLGH��RQH�WR�WKH�IURQW�GRRU��RQH�WR�WKH�EDFN�GRRU�DQG�

JRRG�DGGLWLRQ�IRU�XV���
1DQF\�%XUUHOO��&KDLU

)LQDQFH�	�3HUVRQQHO�&RPPLWWHH
0HPEHUV��5RE�0LOOHU��&KDLU���6XVDQ�&DVVHGD\��%LOO�'HOORV��'HQQLV�5HLFK��'RGLH�5RWKHUKDP��-HUU\�6LHEHUW��(G�
:DJQHU�

7KH�)LQDQFH�DQG�3HUVRQQHO�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQQXDO�EXGJHW�DQG�SUHVHQWLQJ�LW�DV�ZHOO�DV�



7KLV�ODVW�\HDU�WKH�FRPPLWWHH�KDV�ZRUNHG�RQ�FUHDWLQJ�D�EDODQFHG�EXGJHW��:H�ZHUH�VXFFHVVIXO�LQ�GRLQJ�VR��E\�QRW�

SRVLWLYH�EDODQFH��

FKDQJHV�WKDW�DOORZ�$+6*5�WR�KDYH�WKH�UHVRXUFHV�DYDLODEOH�WR�DGGUHVV�DUHDV�RI�IRFXV�IRU�IXWXUH�JURZWK�DV�ZHOO�DV�

VWLOO�HYROYLQJ�
5RE�0LOOHU��&KDLU

*HQHDORJLFDO�5HVHDUFK�6HUYLFH�&RPPLWWHH�

0HPEHUV��.DUHQ�6XGHUPDQ�3HQQHU��&KDLU�� 0LNH�0HLVLQJHU��9LFH�&KDLU��6XH�1DNDML��5RE�0LOOHU��5RQDOG�5XW]��

2XU�0LVVLRQ� 7KH�PLVVLRQ�RI�WKH�*HQHDORJ\�&RPPLWWHH�RI�WKH�$PHULFDQ�+LVWRULFDO�6RFLHW\��$+6*5��LV�����WR�
GLVFRYHU��FROOHFW��DQG�SUHVHUYH�*HUPDQ�5XVVLDQ�KLVWRU\�DQG�FXOWXUDO�KHULWDJH�LQIRUPDWLRQ�RI�D�JHQHDORJLFDO�QDWXUH��
����WR�RUJDQL]H�LQIRUPDWLRQ�LQ�WKH�$+6*5�OLEUDU\�RQ�*HUPDQ�VHWWOHUV�LQ�WKH�5XVVLDQ�(PSLUH������WR�GLVVHPLQDWH�
LQIRUPDWLRQ�WR�*HUPDQ�5XVVLDQ�GHVFHQGDQWV������WR�HGXFDWH�DQG�SURPRWH�WR�WKH�JHQHUDO�SXEOLF�WKH�*HUPDQ�5XVVLDQ�
KHULWDJH� DQG� KLVWRU\�� DQG� ���� WR� SURYLGH� DQG�PDLQWDLQ� DQ� DSSURSULDWH� IDFLOLW\� DQG� HTXLSPHQW� WR� FDUU\� RXW� WKH�
PLVVLRQ�RI�RXU�FRPPLWWHH��

7KH� *HQHDORJ\� &RPPLWWHH� RYHUVHHV� WKH� $+6*5� OLEUDU\� DQG� DUFKLYDO� KROGLQJV�� LQFOXGLQJ� IDPLO\� KLVWRULHV��

�*5���WKH�9ROJD�UHJLRQ��8NUDLQH�DQG�%ODFN�6HD�UHJLRQ��WKH�9ROK\QLD�&RORQLHV��DQG�WKH�0HQQRQLWHV��:H�DOVR�KDYH�
6RXWK�$PHULFDQ�*5�KROGLQJV�� LQFOXGLQJ�D�6RXWK�$PHULFDQ�&/8(6�� �2WKHU�DUHDV�RXU�FRPPLWWHH�RYHUVHHV�DUH�
WKH�9LOODJH�&RRUGLQDWRU�SURJUDP�� WKH�SXEOLFDWLRQ�RI�&/8(6��*HQHDORJ\�&RQVXOWLQJ�:RUNVKRSV��DQG�VHFXULQJ�
VSHDNHUV�DW�RXU�DQQXDO�FRQYHQWLRQV��2XU�OLQN�WR�RXU�PHPEHUV�LV�WKURXJK�WKH�GHGLFDWHG�ZRUN�RI�([HFXWLYH�'LUHFWRU�

�����������<XOLD�7V\PEDO�KDV�VHUYHG�DV�RXU�$UFKLYH�5HVHDUFK�&RRUGLQDWRU�IRU�PDQ\�\HDUV���+HU�UHVHDUFK�ZLWK�WKH�
5XVVLDQ�$UFKLYHV��KHU�WUDQVODWLRQ�ZRUN��DQG�PXFK�PRUH�KDV�EHHQ�LQYDOXDEOH�WR�WKH�*HQHDORJ\�&RPPLWWHH�DQG�
$+6*5��:H�DUH�VDG�WR�DQQRXQFH�WKDW�VKH�ZLOO�UHWLUH�DIWHU�WKH�FRQYHQWLRQ��6KH�SODQV�WR�FRQWLQXH�ZLWK�SURMHFWV�

HGLWRULDO�DQG�SXEOLFDWLRQV�FRRUGLQDWRU��/DXUHQ�6WHZDUW��DVVLVWDQW�OLEUDULDQ�FXVWRPHU�RXWUHDFK�VSHFLDOLVW��DQG�%HFN\�

WKHLU�KRVSLWDOLW\�WR�WKH�PDQ\�YLVLWRUV�DQG�UHVHDUFKHUV�ZKR�XVH�RXU�YDOXDEOH�KROGLQJV��RQH�RI�WKH�ODUJHVW�FROOHFWLRQV�
RI�*HUPDQ�5XVVLDQ�PDWHULDO�LQ�WKH�8QLWHG�6WDWHV�����

7KH�$+6*5�5HVHDUFK�/LEUDU\��7KH�$+6*5�OLEUDU\�KROGLQJV�DUH�DYDLODEOH�RQ�2QOLQH�&RPSXWHU�/LEUDU\�&HQWHU�

OLEUDULDQ�DQG�PDQ\�YROXQWHHUV�ZRUN�WLUHOHVVO\�WR�FRPSOHWH�DQG�XSGDWH�RXU�LQYHQWRU\�DQG�KROGLQJV��$OO�FHQVXVHV�
KDYH�EHHQ�FDWDORJXHG��6DUD�KDV�PDQ\�JRDOV��VXFK�DV�WR�RUJDQL]H�WKH�ERRNVKHOYHV�QHDU�WKH�OLEUDULDQ¶V�GHVN�RQ�WKH�
ZHVW�ZDOO���6KH�KDV�FUHDWHG�D�/LEUDU\�	�$UFKLYHV�8VH�)RUP�IRU�UHVHDUFKHUV�WR�VLJQ�ZKHQ�FRPLQJ�LQWR�OLEUDU\�WR�
UHVHDUFK���7KDQN�\RX�WR�6DUD�DQG�DOO�RXU�FRQWLQXLQJ�YROXQWHHUV��DQG�WR�IRUPHU�OLEUDULDQ�'LDQH�:LOVRQ��ZKR�UHWLUHG�

$UWKXU�)OHJHO� 7KH�*HQHDORJ\�&RPPLWWHH�VKDUHV�RXU�JUHDW�VDGQHVV�DW�WKH�GHDWK�RI�$UWKXU�(��)OHJHO�RQ�0DUFK�����
������:H�DUH�IRUHYHU�LQGHEWHG�WR�WKLV�IRXQGLQJ�PHPEHU�RI�$+6*5��ZKR�ZDV�D�JLDQW�DQG�WKH�KHDUW�RI�$+6*5�



RQ�WKURXJK�KLV�JHQHURXV�GRQDWLRQ�RI�KLV�ODUJH�$UWKXU�(��)OHJHO�/LEUDU\��FROOHFWHG�RYHU�D�OLIHWLPH�RI�DOO�DUHDV�RI�
*HUPDQ�5XVVLDQ�ERRNV��UHVHDUFK�PDWHULDOV��DQG�IDPLO\�KLVWRULHV��7KH�$UWKXU�(��DQG�&OHRUD�)OHJHO�/LYLQJ�/HJDF\�
)XQG�QRZ�KDV�PRUH�WKDQ����������LQ�LW�

&/8(6� ����� &/8(6 LV� D� UHVHDUFK� WRRO� RU� D� 6XUQDPH� ([FKDQJH� WKDW� HQDEOHV�$+6*5�PHPEHUV� ZKR� DUH�

YRWHG�WR�SXEOLVK�D�*ROGHQ�$QQLYHUVDU\�&/8(6 ������DQG�ZRUN�WR�SUHSDUH�IRU�SXEOLFDWLRQ�ZLOO�EHJLQ�WKLV�VXPPHU���
&/8(6 ZLWK�WKH�

PHPEHUVKLS�\RX�QRZ�KDYH��\RX�PD\�SXUFKDVH�D�FRS\�IURP�$+6*5�IRU������3OHDVH�FKHFN�\RXU�&/8(6����� DQG�
&/8(6������

9LOODJH�&RRUGLQDWRUV��9&��3URJUDP� 7KH�*HQHDORJ\�&RPPLWWHH�ZRUNV�ZLWK�9&V�WR�SUHVHUYH�RXU�YLOODJH�DQG�

RQ�DKVJU�RUJ�WR�EH�XVHG�IRU�9LOODJH�&RRUGLQDWRU�FRPPXQLFDWLRQ��7KLV�DOORZV�QHZ�HPDLOV�WR�EH�IRUZDUGHG�WKURXJK�
0LFURVRIW�2XWORRN�UDWKHU�WKDQ�5RRWV:HE��ZKLFK�ZLOO�DOORZ�DWWDFKPHQWV�WR�EH�VHQW�E\�9&V��8QIRUWXQDWHO\��WKHUH�DUH�
PDQ\�YLOODJHV�WKDW�GR�QRW�KDYH�9LOODJH�&RRUGLQDWRUV��DQG�LI�WKDW�LQFOXGHV�\RXU�YLOODJH��SOHDVH�FRQVLGHU�EHFRPLQJ�
D�9&��:H�FRQWLQXH�WR�VWULYH�WR�LPSURYH�RXU�VHUYLFHV�WR�WKH�9&V�DQG�WR�SURPRWH�D�VWURQJ�OLQN�RI�FRPPXQLFDWLRQ�
EHWZHHQ�RXU�PHPEHUV��WKH�9&V��DQG�$+6*5�

2ELWXDULHV� 2ELWXDULHV� DUH�DYDLODEOH�RQ�)DPLO\6HDUFK��:KHQ� VLJQLQJ�XS�ZLWK�)DPLO\6HDUFK� LQ�������$+6*5�
RULJLQDOO\� VHQW� �������� RELWXDULHV� WKDW� ZH� EHOLHYH� DUH� RQOLQH�� :H� VHQW� DSSUR[LPDWHO\� ������� RELWXDULHV� WR�
)DPLO\6HDUFK�LQ�WKH�IDOO�RI�������EXW�ZH�DUH�QRW�VXUH�LI�WKH\�KDYH�EHHQ�DGGHG�WR�)DPLO\�6HDUFK���0LNH�0HLVLQJHU��
YLFH�FKDLU�RI�RXU�FRPPLWWHH��ZRUNV�ZLWK�)DPLO\6HDUFK�DV�WR�ZKHWKHU�RU�QRW�WKH�RELWV�DUH�RQOLQH��'XULQJ������
DQG�XS�WR�$SULO�RI�������DERXW��������RELWV�ZHUH�VFDQQHG�DQG�DUH�RQ�WZR�H[WHUQDO�KDUG�GULYHV�UHDG\�WR�EH�VHQW�WR�
)DPLO\6HDUFK���7KH�*HQHDORJ\�&RPPLWWHH�VROLFLWV�RELWXDULHV�RI�*HUPDQ�5XVVLDQ�DQFHVWRUV��DV�ZHOO�DV�FXUUHQW�*5�
RELWXDULHV��*HUPDQ�RU�(QJOLVK��7KH�RELWXDULHV�FDQ�EH�GLJLWDOO\�VHQW�WR�$+6*5�RU�D�KDUG�FRS\�DWWDFKHG�WR�DQ���E\�
���ò�VKHHW�RI�SDSHU��ZLWK�D�KHDGLQJ�RI�WKH�VRXUFH�RI�WKH�RELW�RQ�WKH�OHIW��FLW\�DQG�VWDWH�RI�VRXUFH�LQ�WKH�PLGGOH��DQG�
GDWH�RQ�WKH�ULJKW���7KH�RELWXDU\�VKRXOG�EH�WDSHG�WR�WKH�SDJH�DERXW���LQFK�EHORZ�KHDGLQJ���+HUH�LV�D�VDPSOH�RI�WKH�
WRS�RI�WKH�SDJH�

1DPH�RI�3XEOLFDWLRQ�RU�6RXUFH �������&LW\�DQG�6WDWH�RI�3XEOLFDWLRQ�RU�6RXUFH�������������������������'DWH

+HULWDJH�+DOO� LV�D�SRSXODU�DUHD�DW�FRQYHQWLRQV�WKDW� LQFOXGHV�SLFWRULDO�GLVSOD\V�RI�PDQ\�RI� WKH�DUHDV� LQ�5XVVLD��
LQFOXGLQJ�WKH�9ROJD��8NUDLQH��%ODFN�6HD���9ROK\QLD�DQG�0HQQRQLWH�UHJLRQV���(DFK�YLOODJH�RU�YLOODJH�JURXS�KDV�D�

RQ�\RXU�YLOODJH��SOHDVH�FRQVLGHU�SUHSDULQJ�D�GLVSOD\�ZLWK�SLFWXUHV�DQG�LQIRUPDWLRQ�IRU�\RXU�YLOODJH�WR�EH�GLVSOD\HG�
DW�FRQYHQWLRQV���

9LOODJH�&RRUGLQDWRUV�DQG�9LOODJH�$UHD�'LVFXVVLRQ�*URXSV� 7KHUH�DUH�PDQ\�RSHQ�SRVLWLRQV�IRU�YLOODJHV�WKDW�GR�QRW�

IRU�\RXU�YLOODJH�DQG�UHVSRQGLQJ�WR�LQTXLULHV�IURP�UHVHDUFKHUV�LQWHUHVWHG�LQ�\RXU�YLOODJH��IRU�$+6*5�PHPEHUV�DQG�
QRQ�PHPEHUV��SOHDVH�FRQWDFW�WKH�$+6*5�5HVHDUFK�/LEUDU\��6DUD�5REHUWV��LQ�/LQFROQ�
3OHDVH�QRWH�9LOODJH�&RRUGLQDWRUV�ZLOO�PHHW�DW�WKH������+D\V��.DQVDV��&RQYHQWLRQ�DW������±������S�P��RQ�7XHVGD\��
-XO\������7KH�IROORZLQJ�LQGLYLGXDO�9LOODJH�$UHD�'LVFXVVLRQ�*URXSV�ZLOO�PHHW�DV�IROORZV�

:HGQHVGD\��$XJ�������$W�������WR���������9LOODJH�$UHDV����������DQG���
������������������������������������������1RRQ�WR���S�P���9LOODJH�$UHDV�������DQG�������



7KXUVGD\��$XJ����������������WR���������9LOODJH�$UHDV���������DQG���

9&V�ZLOO�PHHW�RQ�7XHVGD\��DQG�ZKHUH�\RXU�LQGLYLGXDO�9LOODJH�$UHD�'LVFXVVLRQ�JURXS�ZLOO�PHHW�

LGHDV�RQ�ZD\V�ZH�FDQ�LPSURYH�SURYLGLQJ�JHQHDORJLFDO�UHVHDUFK�KHOS�IRU�RXU�PHPEHUV��SOHDVH�IHHO�IUHH�WR�FRQWDFW�
DQ\�*HQHDORJ\�&RPPLWWHH�PHPEHU�RU�$+6*5�KHDGTXDUWHUV���7KDQN�\RX�IRU�\RXU�VXSSRUW�

.DUHQ�6XGHUPDQ�3HQQHU��&KDLU

+LVWRULFDO�5HVHDUFK�&RPPLWWHH

0HPEHUV��3DWWL�6HOOHQULFN��FKDLU��0LFKDHO�%URZQ��'LFN�'DYHQSRUW��%LOO�'RRV��0LNH�0HLVLQJHU��+DUROG�3HQQHU��
.HYLQ�5XSS��(G�:DJQHU��3DP�:XUVW��&KULVWLQD�=DKQ��

7KH�+LVWRULFDO�5HVHDUFK�&RPPLWWHH�KDV�EHHQ�ZRUNLQJ�RQ�D�QXPEHU�RI�SURMHFWV�WKURXJKRXW�WKH�\HDU���7UDQVODWLRQ�
RI�ERRNV��SDSHUV��GRFXPHQWV�DQG�PDWHULDOV�ZH�UHFHLYH�IURP�WKH�DUFKLYHV�LQ�5XVVLD�LV�D�SULPDU\�IRFXV�DQG�D�PDMRU�

7KH�VRFLHW\�UHOLHV�HQWLUHO\�RQ�GRQRU�IXQGLQJ�WR�FRPSOHWH�D�SURMHFW�ZLWK�D�FRQWUDFWHG�WUDQVODWRU��SDUWLFXODUO\�ERRNV�
�

ERWK�WKH�GRQDWLRQ�RI�IXQGLQJ�IRU�D�WUDQVODWLRQ�SURMHFW�RU�LQGLYLGXDOV�ZKR�ZLVK�WR�YROXQWHHU�WKHLU�WLPH�DQG�H[SHUWLVH�
WR�KHOS�ZLWK�WKLV�KXJH�WDVN���$Q�DJUHHPHQW�IRU�ERWK�FRQWUDFWHG�DQG�YROXQWHHU�WUDQVODWRUV�KDV�EHHQ�GHYHORSHG�LQ�
RUGHU�WR�SURYLGH�D�FOHDU�XQGHUVWDQGLQJ�EHWZHHQ�WKH�VRFLHW\�DQG�WUDQVODWRUV�DV�WR�WKH�H[SHFWDWLRQV�DQG�RXWFRPHV�RI�
WKH�SURMHFW��

7UDQVODWLRQ�SURMHFWV�FRPSOHWHG�WKLV�SDVW�\HDU�LQFOXGH�³0HLQ�+HU]�EOLHE�LQ�5XVVODQG��5XVVODQGGHXWVFKH�HU]lKOHQ�
DXV�LKUHP�/HEHQ´�/DULVVD�'\FN��+HLQULFK�0HKO��+J��±�����6HSWHPEHU��������9ROXQWHHU�7UDQVODWRU�$QQH�6WDQJ�

HGLWLQJ�DQG�GHFLVLRQV�UHJDUGLQJ�KRZ�WR�GLVVHPLQDWH�WKLV�SURMHFW�

³&KUyQLFDV�'H�2WURV�7LHPSRV´�E\�*HQHURVR�0DULD�6WDQJ�LV�FXU�
UHQWO\�EHLQJ�WUDQVODWHG�E\�YROXQWHHU�WUDQVODWRU��-DQ�6LHEHUW���7KLV�LV�DQ�RQJRLQJ�SURMHFW���

³$QQRWLURYDQQDD�RSLV�GHO�NROOHFNFLL�«´��$QQRWDWHG�
� IRU�

ZKLFK�ZH�KDYH�UHFHLYHG�D��������GRQDWLRQ���:H�DUH�LQWHUHVWHG�LQ�UHFHLYLQJ�DGGLWLRQDO�IXQGLQJ�WR�FRPSOHWH�WKH�
WUDQVODWLRQ�SURMHFW���$QRWKHU�SURMHFW�VFKHGXOHG�IRU�WUDQVODWLRQ�LV�³(WKQRJUDSK\�RI�5XVVLDQ�*HUPDQV´�E\�7DWLDQD�

E\�WKH�FRPPLWWHH�IRU�WUDQVODWLRQ�DV�VRRQ�DV�GRQRU�IXQGLQJ�EHFRPHV�DYDLODEOH�

7UDQVODWLRQ�RI�DUWLFOHV�DQG�OHWWHUV�IURP�³7KH�'LH�:HOW�3RVW´�ZKLFK�ZDV�D�*HUPDQ�QHZVSDSHU�SXEOLVKHG�LQ�2PDKD�
DQG�/LQFROQ��1HE���IURP������WR������KDV�EHHQ�DQ�RQJRLQJ�SURMHFW���7KHVH�DUWLFOHV�DQG�OHWWHUV�ZHUH�UHFHLYHG�IURP�
UHODWLYHV�LQ�5XVVLD�DQG�SURYLGHG�D�ZLQGRZ�LQWR�WKH�OLIH�RI�WKH�*HUPDQV�IURP�5XVVLD�DV�ZHOO�DV�D�SHUVRQDO�XSGDWH�
IRU�WKHLU�IDPLOLHV�LQ�$PHULFD���3URJUHVV�LV�PRYLQJ�IRUZDUG�RQ�WKLV�SURMHFW�DQG�FRQWLQXHV�WR�EH�GHSHQGHQW�XSRQ�
DYDLODELOLW\�RI�WUDQVODWRUV�DQG�GRQRU�IXQGLQJ�



�
WDFW�PHPEHUV�RI�WKH�*HUPDQ�5XVVLDQ�FRPPXQLWLHV�LQ�*HUPDQ\�ZKHUH�PDQ\�RI�WKHVH�WDSHV�ZHUH�UHFRUGHG�DQG�DVN�
IRU�DVVLVWDQFH�ZLWK�WKLV�SURMHFW���$OWKRXJK�WKH�WDSHV�ZHUH�UHFRUGHG�LQ�WKH�*HUPDQ�ODQJXDJH��LW�LV�WKH�³ROG´�*HUPDQ�
ZKLFK�LV�QRW�XVHG�LQ�*HUPDQ\�WRGD\�DQG�WKHUHIRUH�PRUH�FKDOOHQJLQJ�WR�XQGHUVWDQG�IRU�LQGLYLGXDOV�QRW�IDPLOLDU�
ZLWK�WKH�*HUPDQ�5XVVLDQV�ZKR�JUHZ�XS�DURXQG�WKH�HDUO\�����V���7KH�WDSHV�LQFOXGH�LQIRUPDWLRQ�DERXW�GDLO\�OLIH�
LQ�5XVVLD�DQG�IDPLO\�WUDGLWLRQV�DQG�DUH�D�WUHDVXUHG�UHVRXUFH�WR�XQGHUVWDQG�DQG�FRQQHFW�WR�RXU�KHULWDJH���7KH�FRP�
PLWWHH�LV�LQWHUHVWHG�LQ�LGHQWLI\LQJ�LQGLYLGXDOV�ZKR�KDYH�WKH�VNLOOV�WR�WUDQVFULEH�WKHVH�DXGLRWDSHV��ZKHWKHU�OLYLQJ�LQ�
WKH�8QLWHG�6WDWHV�RU�HOVHZKHUH�

�

ORFDWLRQ��EXW�LW�PDNHV�WKH�PDWHULDO�PRUH�DFFHVVLEOH�WR�RXU�PHPEHUVKLS�DQG�LQWHUHVWHG�LQGLYLGXDOV���:H�FRQWLQXH�
WR�SUHVHUYH�WKH�RULJLQDO�GRFXPHQWV��SKRWRV�DQG�RWKHU�FROOHFWLRQV�LQ�UHFRPPHQGHG�DUFKLYDO�VDIH�PDQQHU�XQLTXH�WR�

�

EHHQ�D�SULRULW\�WKLV�\HDU���'RQRU�IXQGLQJ�ZDV�XVHG�WR�SXUFKDVH�WKH�VRIWZDUH�DQG�DGGLWLRQDO�IXQGLQJ�LV�QHHGHG�IRU�

IRU�PRUH�LQIRUPDWLRQ�RQ�WKLV�SURMHFW���7KLV�SURJUDP�LV�ZLGHO\�XVHG�E\�PXVHXPV�DFURVV�WKH�FRXQWU\�DQG�ZLOO�DOORZ�
WKH�RUJDQL]DWLRQ�WR�SURSHUO\�GHYHORS�DQG�PDLQWDLQ�RXU�SULFHOHVV�FROOHFWLRQV��

7KH�YROXQWHHU�PXVHXP�FRPPLWWHH�KDV�FRQWLQXHG�WR�ZRUN�GLOLJHQWO\�WR�NHHS�DQ�XS�WR�GDWH�LQYHQWRU\�RI�RXU�FRO�
OHFWLRQV��DV�ZHOO�DV�RUJDQL]H�WKH�PDWHULDOV�LQ�DUFKLYDO�VDIH�VWRUDJH���7KH�LQYHQWRULHV�RI�RXU�FROOHFWLRQV�KDYH�EHHQ�
FRPSOHWHG�ERWK�LQ�WKH�PXVHXP�DQG�KHDGTXDUWHUV��DV�ZHOO�DV�WKH�RWKHU�EXLOGLQJV�RQ�FDPSXV���7KLV�KLJKO\�FDSDEOH�
DQG�NQRZOHGJHDEOH�JURXS�FRQWLQXHV�WR�GHYHORS�LQWHUHVWLQJ�GLVSOD\V�WKURXJKRXW�WKH�KHDGTXDUWHUV�EXLOGLQJ�WKDW�WHOO�
RXU�VWRU\�DQG�JHQHUDWH�LQWHUHVW�LQ�RXU�KHULWDJH�DQG�WKH�VRFLHW\���:KHWKHU�RU�QRW�\RX�KDYH�KDG�WKH�RSSRUWXQLW\�WR�
YLVLW�KHDGTXDUWHUV�LQ�WKH�SDVW�IHZ�\HDUV��\RX�VKRXOG�SXW�WKLV�RQ�\RXU�OLVW�RI�UHJXODU�SODFHV�WR�YLVLW���7KH�GLVSOD\V�DUH�
FKDQJHG�UHJXODUO\�DQG�\RX�GRQ¶W�ZDQW�WR�PLVV�WKLV�DPD]LQJ�YHQXH�

�
WHHUV�ZKR�DUH�UHVSRQVLEOH�IRU�WKLV�DPD]LQJ�ZRUN�LQ�DOO�DUHDV�WKDW�ZH�ZRUN�ZLWK�

3DWWL�6HOOHQULFN��&KDLU

$PHULFDQ�+LVWRULFDO�6RFLHW\�RI�*HUPDQV�IURP�5XVVLD�DV�RXU�FRUH�PHPEHUVKLS�LV�DJLQJ��7KH�WULHG�DQG�WUXH�PHWK�
RGV�RI�WKH�SDVW�DUH�FRQWLQXLQJ�WR�EH�LPSOHPHQWHG��+RZHYHU��RQH�RI�WKH�FKDOOHQJHV�LV�WR�DWWUDFW�WKH�\RXQJHU�PHP�
EHUV�ZKR�ZLOO�VXVWDLQ�RXU�VRFLHW\�LQWR�WKH�IXWXUH��:H�QHHG�WR�JR�ZKHUH�WKH\�DUH�DQG�WKDW�LV�VRFLDO�PHGLD��

�
EHU��2WKHU�VRXUFHV�LQFOXGH�WRXULVP�EXUHDXV��VLPLODU�JHQHDORJLFDO�DQG�KLVWRULFDO�VRFLHWLHV��\RXWK�JURXSV��VSHDNHU¶V�

QHFHVVDU\�



&RPPXQLFDWLRQ�ZLWKLQ�RXU�RUJDQL]DWLRQ�LV�DOVR�YHU\�LPSRUWDQW��7KH�PHPEHUVKLS�FRPPLWWHH�KDV�PDGH�D�FRPPLW�
PHQW�WR�SHUVRQDOO\�DVVLVW�HDFK�FKDSWHU�E\�YLVLWLQJ�\RXU�FKDSWHU�PHHWLQJV�DQG�NHHSLQJ�\RX�LQ�WRXFK�WKURXJK�DOO�
PHDQV�RI�FRPPXQLFDWLRQ��:H�DUH�KHUH�WR�VXSSRUW�\RXU�FKDSWHUV�LQ�ZKDWHYHU�ZD\�SRVVLEOH��&RQWDFW�XV�ZLWK�\RXU�
LGHDV��VXJJHVWLRQV��DQG�QHHGV��/HW�XV�NQRZ�ZKDW�LV�ZRUNLQJ�IRU�\RX�DQG�ZKDW�DVVLVWDQFH�\RX�PD\�QHHG��

������������6KLUOH\�:LOFR[RQ��&KDLU

1RPLQDWLQJ�&RPPLWWHH�

0HPEHUV��0LNH�0HLVLQJHU��&KDLU��1DQF\�%RUUHOO��%LOO�'HOORV��5RE�0LOOHU��5RQDOG�5XW]�

'XULQJ�WKH�ERDUG�\HDU������±������WKH�1RPLQDWLQJ�&RPPLWWHH�PHW�DW�WKH�2FWREHU�DQG�$SULO�%RDUG�RI�'LUHFWRUV�
PHHWLQJV��LQ�/LQFROQ��1HE���WR�SUHSDUH�IRU�WKH������ERDUG�\HDU�HOHFWLRQV���

2QH�RI�RXU�JRDOV�ZDV�WR�FRQWLQXH�WR�HYDOXDWH�WKH�ERDUG�F\FOHV�DQG�HQVXUH�ERDUG�PHPEHUVKLS�ZDV�PDLQWDLQHG�DQG�

DUH�FXUUHQWO\�LQ�V\QF�

RSHQ�SRVLWLRQV�LQ�F\FOH���DQG�WZR�RSHQ�SRVLWLRQV�LQ�F\FOH�����

7KH�GLVWULFWV�DUH�HYDOXDWHG�HYHU\�IRXU�\HDUV�WR�GHWHUPLQH�LI�FKDQJHV�DUH�QHHGHG�EDVHG�RQ�PHPEHUVKLS�ZLWKLQ�WKH�
GLVWULFWV���$V�D�UHVXOW�RI�WKLV�DQDO\VLV�1HEUDVND�ZLOO�EH�JRLQJ�IURP�WKUHH�WR�WZR�ERDUG�PHPEHUV�DQG�&DQDGD�DQG�
RWKHU�FRXQWULHV�ZLOO�EH�JRLQJ�IURP�RQH�WR�WZR�ERDUG�PHPEHUV���

'LVWULFW�����:DVKLQJWRQ�DQG�$ODVNH����VHDWV�LQ�GLVWULFW�
&\FOH��������7ZR�\HDU�SRVLWLRQ������±�����

'LVWULFW����$UL]RQD��1HYDGD��1HZ�0H[LFR��2NODKRPD��7H[DV��DQG�8WDK����VHDWV�
&\FOH���������2QH�\HDU�SRVLWLRQ��������������

&\FOH���������2QH�\HDU�SRVLWLRQ�������������

'LVWULFW������$ODEDPD��$UNDQVDV��&RQQHFWLFXW��'HODZDUH��)ORULGD��*HRUJLD��.HQWXFN\��/RXLVLDQD��0DLQH��0DU\ODQG��

7HFKQRORJ\�&RPPLWWHH�

0HPEHUV��+DUROG�3HQQHU��&KDLU���'LFN�'DYHQSRUW��&KHU\O�*ODQ]��0DUOHQH�0LFKHO��5RE�0LOOHU��'HQQLV�5HLFK��
/HRQDUG�:HOFK

$W�RXU�6SULQJ�%RDUG�RI�'LUHFWRUV�PHHWLQJ��ZH�ZHUH�MRLQHG�E\�6LPRQ�IURP�%L]FR��RXU�/LQFROQ�EDVHG�WHFKQRORJ\�
VXSSRUW�FRPSDQ\���



FRQYHQWLRQ�

6LPRQ�DQG�&KHU\O�WR�UHVHDUFK�XVLQJ�6TXDUH�IRU�FUHGLW�FDUG�SXUFKDVHV�E\�RXU�PHPEHUV�DW�FRQYHQWLRQV��SDUWLFXODUO\�
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WUDWLRQV�DQG�DV�D�EDFNXS�DW�+4��*RDO�LV�WR�UHGXFH�IUXVWUDWLRQV�DW�FRQYHQWLRQ��DQG�LQFUHDVH�FXVWRPHU�VDWLVIDFWLRQ�WR�
VXSSRUW�RXU�FRQYHQWLRQ�DWWHQGHHV��)XQGLQJ�IURP�ERDUG�GHVLJQDWHG�IXQGV��7KH�0RWLRQ�ZDV�DSSURYHG�
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