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$JUL�IRRG�WUDGLWLRQDO�DQG�W\SLFDO�SURGXFWV�DUH�DQ�LPSRUWDQW�UHVRXUFH�IRU�DJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW� LQ�PDQ\
DUHDV�RI�WKH�(XURSHDQ�8QLRQ��WKHVH�SURGXFWV�VKRZ�D�VWURQJ�OLQN�ZLWK�WKHLU�DUHD�RI�RULJLQ��DQG�YHU\�RIWHQ�WKHLU�QDPH
FRLQFLGHV�ZLWK�WKDW�RI�D�VSHFLILF�JHRJUDSKLFDO�DUHD��)RU�WKLV�UHDVRQ�ZH�ZLOO�UHIHU�WR�WKHVH�SURGXFWV�DV�2ULJLQ�/DEHOOHG
3URGXFWV��2/3V���DOVR�ZKHQ�WKHUH�LV�QR�OHJDO�LQVWUXPHQW�SURWHFWLQJ�WKHLU�QDPH�

2/3V�DFWLYDWH�D�FRPSOH[�V\VWHP�RI�UHODWLRQVKLSV��ZKLFK�LQWHUHVW�DQG�LQYROYH�WKH�ORFDO�SURGXFWLRQ�V\VWHPV�ZKHUH�WKHVH
SURGXFWV�DUH�PDGH��WKHLU�PDUNHWLQJ�DQG�GLVWULEXWLRQ�V\VWHPV��UXUDO�GHYHORSPHQW�G\QDPLFV��DQG�FRQVXPHUV�FLWL]HQV�

7KLV�V\VWHP�LV�DIIHFWHG�DQG�FRQGLWLRQHG�E\�PDQ\�SXEOLF�SROLFLHV��QRW�RQO\�DW�(8�DQG�LQWHUQDWLRQDO�OHYHO��EXW�DOVR�DW
QDWLRQDO�DQG�ORFDO�OHYHO��DJULFXOWXUDO�SROLFLHV��UXUDO�GHYHORSPHQW�SROLFLHV��FRPSHWLWLRQ�DQG�KHDOWK�SROLFLHV�DUH�DPRQJ
WKH�PRVW�LPSRUWDQW�

:LWKLQ� IRRG�TXDOLW\�SROLF\�� WKH�(8�KDV� UHFHQWO\� VWUHQJWKHQHG� LWV�DFWLRQ� WR�SURWHFW�2/3V�� LQ�SDUWLFXODU�ZLWK�&RXQFLO
5HJXODWLRQ�Q����������E\�LQWURGXFLQJ�WZR�OHJDO�LQVWUXPHQWV�RI�SURWHFWLRQ��3'2�DQG�3*,�

7UDGLWLRQDO�DQG�W\SLFDO�DJUR�IRRG�SURGXFWV��2/3V��KDYH�EHHQ�GHHSO\�DQDO\VHG�LQ�WKH�ODVW�\HDUV�E\�PDQ\�UHVHDUFKHUV
LQ�PDQ\�FRXQWULHV�RI�WKH�(XURSHDQ�8QLRQ��DQG�DOVR�LQ�RWKHU�(XURSHDQ�FRXQWULHV��0DQ\�GLIIHUHQW�SRLQWV�RI�YLHZ�KDYH
EHHQ�UHDFKHG�RQ�GLIIHUHQW�WRSLFV��EXW�PDQ\�RWKHUV�KDYH�EHHQ�XQWLO�QRZ�QHJOHFWHG�RU�OHVV�GHYHORSHG��7KHUH�FRPHV
WKH�QHHG�WR�NQRZ��V\QWKHWL]H�DQG�GLVFXVV�WKH�PDLQ�UHVHDUFK�UHVXOWV��DOVR�LQ�RUGHU�WR�UH�GLUHFW�UHVHDUFK�HIIRUWV�DQG
FRQFHQWUDWH�RQ�UHOHYDQW�LVVXHV�ERWK�IURP�DQ�DFDGHPLF�DQG�DQ�RSHUDWLYH�SROLWLFDO�SRLQW�RI�YLHZ�

�����*HQHUDO�DLP�DQG�VFLHQWLILF�REMHFWLYHV

7KH�*(1(5$/�$,0�RI�WKH�&RQFHUWHG�$FWLRQ��&$��'2/3+,16�LV�WR�HDVH�DQG�VWUHQJWKHQ�H[FKDQJHV�RI�WKH�VFLHQWLILF�UHVXOWV
RI�WKH�UHVHDUFKHV�FRQGXFWHG�LQ�(XURSHDQ�FRXQWULHV�RQ�2/3�UHODWHG�WRSLFV��7KLV�KDV�WR�EH�DFKLHYHG�E\�PHDQV�RI�

�� WKH�VHWWLQJ�XS�RI�D�QHWZRUN�RI�VFLHQWLVWV�LQYROYHG�LQ�UHVHDUFK�RQ�2/3V�

�� WKH�DFWLYDWLRQ�RI�GLVVHPLQDWLRQ� LQVWUXPHQWV� LQ�RUGHU� WR�PHHW� WKH�QHHGV�RI�FLWL]HQV��SROLF\�PDNHUV�� UHVHDUFKHUV�
ILUPV�DQG�DOO�WKH�RWKHU�RSHUDWRUV�LQYROYHG�LQ�2/3V�

7KH�6&,(17,),&�2%-(&7,9(6�IRU�WKLV�FRQFHUWHG�DFWLRQ�DUH�WKUHHIROG��

�� WR�EHWWHU�XQGHUVWDQG�WKH�FKDUDFWHULVWLFV�DQG�WKH�HYROXWLRQ�RI�2/3V�LQ�WKH�DJUR�IRRG�V\VWHP��DOVR�E\�DQDO\VLQJ�WKH
OLQNV�DQG�V\QHUJLHV�EHWZHHQ�2/3V�DQG�ORFDO�JOREDO�SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHPV�� UXUDO�GHYHORSPHQW�ZLWK
SDUWLFXODU�UHIHUHQFH�WR�HPSOR\PHQW�LQ�UXUDO�DUHDV��DQG�FRQVXPHUV�FLWL]HQV�

�� WR�SURYLGH�WRROV�IRU�DQ�DVVHVVPHQW�RI�SXEOLF�SROLFLHV�DW�YDULRXV�OHYHOV�FRQFHUQLQJ�3'2�3*,�DQG�RWKHU�2/3V��DQG
WKH�HIIHFWV�RI� OHJDO�SURWHFWLRQ�� ILQDQFLDO�VXSSRUW�DQG�SXEOLF�SURPRWLRQDO� LQLWLDWLYHV�RQ�SURGXFWLRQ�DQG�PDUNHWLQJ
V\VWHPV��FRPSHWLWLRQ�SROLF\��UXUDO�GHYHORSPHQW��FRQVXPHUV�FLWL]HQV�FRQFHUQV�DQG�H[SHFWDWLRQV�

�� WR�SURYLGH�UHOHYDQW�UHFRPPHQGDWLRQV�WR�WKH�(8�LQ�RUGHU�WR�EHWWHU�SUHSDUH�DQG�VXSSRUW�WKH�QHJRWLDWLRQ�SURFHVV�LQ
WKH�IUDPHZRUN�RI�WKH�:72�5RXQG�UHJDUGLQJ�WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�2/3V�

�����([SHFWHG�DFKLHYHPHQWV

%\� VHWWLQJ�XS� D� QHWZRUN� RI� UHVHDUFKHUV� RQ� 2/3V�� WKURXJK� H[FKDQJHV� RI� LQIRUPDWLRQ� RQ� UHVHDUFK� UHVXOWV� DQG
PHHWLQJV��LW�ZLOO�EH�SRVVLEOH�WR�

� UHDFK�DQ�XS�WR�GDWH�V\VWHPDWLF�NQRZOHGJH�RQ�WKH�PDLQ�WRSLFV�UHODWLQJ�WR�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG
RSSRUWXQLWLHV�JLYHQ�WR�E\�2/3V��ZLWK�SDUWLFXODU�DWWHQWLRQ�WR�WKH�UHODWLRQVKLS�EHWZHHQ�2/3V�RQ�WKH�RQH�VLGH��DQG
ORFDO�JOREDO� SURGXFWLRQ� DQG�PDUNHWLQJ� V\VWHP�� UXUDO� GHYHORSPHQW� �ZLWK� SDUWLFXODU� UHIHUHQFH� WR� LQWHUFRQQHFWLRQ
ZLWK� QRQ�DJULFXOWXUDO� DFWLYLWLHV� LQ� UXUDO� DUHDV� DQG� WR� HPSOR\PHQW��� FRQVXPHUV¶� DQG� FLWL]HQV¶� H[SHFWDWLRQV� DQG
FRQFHUQV�� RQ� WKH� RWKHU� VLGH�� D�5HSRUW� RQ�2/3�&KDUDFWHULVWLFV��(YROXWLRQ�� 3UREOHPV� DQG�2SSRUWXQLWLHV�ZLOO� EH
SURGXFHG��UHVXOWLQJ�IURP�:RUNSDFNDJHV��:3V��DFWLYLW\�
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� XQGHUVWDQG�WKH�HIIHFWV�RI�SXEOLF�SROLFLHV�RQ�2/3V�DQG��WKURXJK�WKHVH�SURGXFWV��RQ�ORFDO�DQG�UXUDO�GHYHORSPHQW�
RQ�WKH�DJUR�IRRG�V\VWHP��DQG�RQ�FRQVXPHUV�FLWL]HQV��WKH�SURSRVHG�DFWLRQ�DLPV�DW�RIIHULQJ�SROLF\�PDNHUV�VRFLR�
HFRQRPLF� WRROV�RI�DQDO\VLV�WR�DVVHVV� WKH� LPSDFWV�RI�SROLF\� WRROV�DQG�UHJXODWLRQV�UHODWHG� WR�2/3V��D�5HSRUW�RQ
3ROLFLHV�(IIHFWV�RQ�2/3V��UHVXOWLQJ�IURP�:3V�$FWLYLW\�ZLOO�EH�SURGXFHG�

� SURYLGH� UHOHYDQW� UHFRPPHQGDWLRQV� WR� WKH� (8� LQ� RUGHU� WR� VXSSRUW� :72� LQWHUQDWLRQDO� WUDGH� QHJRWLDWLRQV�� D
'RFXPHQW�FRQWDLQLQJ�UHFRPPHQGDWLRQV�IRU�:72�ZLOO�EH�SURGXFHG�

� PDNH� LQIRUPDWLRQ� FLUFXODWH�ZLWKLQ� DFDGHPLFV�� SROLF\�PDNHUV�� SXEOLF� LQVWLWXWLRQV�� FRQVXPHUV� DQG� FLWL]HQV�� ILUPV
DQG� RWKHU� LQVWLWXWLRQV�� EHVLGHV� GLVWULEXWLQJ� WKH� 5HSRUW� RQ� 2/3� &KDUDFWHULVWLFV�� (YROXWLRQ�� 3UREOHPV� DQG
2SSRUWXQLWLHV�DQG�WKH�5HSRUW�RQ�3ROLFLHV�(IIHFWV�RQ�2/3V��D�:(%�3DJH�ZLOO�EH�EXLOW��FRQWDLQLQJ�

��DQ�(OHFWURQLF�MRXUQDO�RQ�2/3V

��D�6\QWKHVLV�RI�UHVXOWV�RI�3DUWQHUV¶�UHVHDUFK�DFWLYLWLHV

��D�'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V

��D�'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V

��D�'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V

��GRFXPHQWV�SURGXFHG�E\�:RUN3DFNDJHV�GXULQJ�WKH�DFWLRQ�



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� �

���29(5$//�:25.,1*�3/$1
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:RUN�SDFNDJH
1R�

:RUNSDFNDJH
WLWOH

5HVSRQVLEOH�SDUWLFLSDQW
1R�

3HUVRQ
PRQWKV

6WDUW
PRQWK

(QG
PRQWK

'HOLYHUDEOH�V�
1R�

:3�� 6WDUWLQJ�SKDVH � ��� � � '�

�����7DVN�����'HVFULSWLRQ�RI�WKH�VWDUWLQJ�SKDVH

�������:3���±�67$57,1*�3+$6(

3KDVH� 7DVN��
6WDUW�GDWH�RU�VWDUWLQJ�HYHQW� 0RQWK��
&RPSOHWLRQ�GDWH� 0RQWK��
3DUWQHU�UHVSRQVLEOH� ���DVVLVWDQW�����������6WHHULQJ�&RPPLWWHH�
3HUVRQ�PRQWKV� ���������������������������������������������������WRWDO�����

2EMHFWLYHV�
7DVN���KDV�WKH�DLP�RI�DFWLYDWLQJ�WKH�ZKROH�SURMHFW�

0HWKRGRORJ\
2QH�PHHWLQJ�ZLWK�WKH�FR�RUGLQDWRU��WKH�6WHHULQJ�&RPPLWWHH�DQG�WKH�5HVSRQVLEOHV�RI�:3V�RI�7DVN���:3���:3��
:3��DQG�:3���ZLOO�EH�KHOG�LQ�RUGHU�
• WR�IL[�LPSRUWDQW�GDWHV�DQG�VWDUW�RSHUDWLRQ�DFWLYLWLHV�RI�7DVN���:3���:3���:3��DQG�:3��
• WR�FUHDWH�D�V\VWHP�RI�OLQNV�DPRQJ�3DUWQHUV�DQG�D�V\VWHP�RI�UHVXOWV�GLVVHPLQDWLRQ��JXLGHOLQHV�IRU�:3����7DVN��

'HOLYHUDEOHV
'� *XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH�DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV ��
• 0����*XLGHOLQHV�IRU�7DVN���PRQWK�Q���
• 0����*XLGHOLQHV�IRU�7DVN���PRQWK�Q���

�������:25.3$&.$*(�/,67

:RUN�
SDFNDJH

1R�

:RUNSDFNDJH
WLWOH

5HVSRQVLEOH
SDUWLFLSDQW

1R�

3HUVRQ
PRQWKV

6WDUW
PRQWK

(QG
PRQWK

'HOLYHUDEOH�V�
1R�

:3�� 2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWH�
ULVWLFV��OHJDO�SURWHFWLRQ

��
DVVLVWDQW��

���� � �� '�

:3�� /LQN�EHWZHHQ�2/3�DQG�ORFDO�SURGXFWLRQ
V\VWHPV��VXSSO\�FKDLQ�DQDO\VLV

���
DVVLVWDQWV������

���� � �� '�

:3�� /LQN�EHWZHHQ�2/3�DQG�UXUDO
GHYHORSPHQW

��
DVVLVWDQW���

���� � �� '�

:3�� /LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV
DQG�FLWL]HQV

���
DVVLVWDQW��

���� � �� '�
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�����%DVLF�SULQFLSOHV

0HWKRGRORJ\
7ZR�3OHQDU\�PHHWLQJV�DUH�SODQQHG�

7KH� ILUVW� SKDVH� FRQFHUQV� WKH� SUHSDUDWLRQ� RI� WKH� ILUVW� PHHWLQJ� �PRQWK� ���� ZKLFK� ZLOO� EH� KHOG� LQ� )LUHQ]H�� �����
6HSWHPEHU

,Q�WKH�ILUVW�PHHWLQJ�HDFK�SDUWLFLSDQW�JURXS�EULQJV�H[SHULHQFHV�DQG�UHVXOWV�RI�UHVHDUFK�DFWLYLWLHV�LQ�LWV�FRXQWU\�RI�RULJLQ
ZLWK�UHIHUHQFH�WR�SUHYLRXV�PHQWLRQHG�REMHFWLYHV�RI�WKH�:3��DQG�LGHQWLILHV�WKH�PRVW�LPSRUWDQW�WRSLFV�DQG�LVVXHV�WR�EH
GHYHORSHG�DQG�GHHSHQHG� IRU� WKH�VHFRQG�PHHWLQJ�RI�7DVN���7KH� ILUVW�3OHQDU\�PHHWLQJ�ZLOO� JLYH� WKH�RSSRUWXQLW\� WR
H[FKDQJH�UHVHDUFK�UHVXOWV�DQG�PHWKRGRORJLHV�� WR�GLVFXVV� WKH�PDLQ� LVVXHV� LQ�RUGHU� WR�PHHW� WKH�REMHFWLYHV��DQG� WR
VHOHFW�UHOHYDQW�FRPPRQ�LVVXHV�WR�EH�GHYHORSHG�

'HYHORSPHQW�RI� VHOHFWHG� LVVXHV�ZLOO�EH�EDVHG�RQ�ELEOLRJUDSKLFDO� UHVHDUFK�� GLVFXVVLRQV� DQG� LQWHUYLHZV�ZLWK� ILUPV�
SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�RSHUDWRUV��LQIRUPDWLRQ�DQG�H[SHULHQFH�H[FKDQJHV�ZLWKLQ�:3��SDUWLFLSDQWV�

�7KH� VHFRQG�3OHQDU\�PHHWLQJ�ZLOO� SXW� WRJHWKHU� IXUWKHU� GHYHORSPHQW� RI� UHVHDUFK� DFWLYLWLHV�� DQG� WKH� UHVXOWV� RI� WKH
DFWLYLW\�EURXJKW�RQ�WR�GHYHORS�WKH�VHOHFWHG�VSHFLILF�LVVXHV��

7KH�ILUVW�SKDVH�FRQVLVWV�RI�D�YHU\�ZLGH�FROOHFWLRQ�RI�UHIHUHQFHV��DQDO\VLV��WKHPHV��GLVFXVVLRQV�FRQFHU�QLQJ�WKH�WRSLFV
FRQWDLQHG�LQ�WKH�:3��VHH�SDUW���EHORZ���OLVW�RI�WKH�WRSLFV�IRU�HDFK�:3��VHH�DSSHQGLFHV���DQG����

$W�WKLV�VWDJH��HDFK�UHVHDUFKHU�LV�DVNHG�WR�ZULWH�DQG�VHQG�WZR�WKLQ�UHSRUWV��

• 5HYLHZ�UHSRUW��PD[���SDJHV���VHOHFWLQJ�VFLHQWLILF�DQG�UHFHQW��VLQFH�������SDSHUV��SXEOLFDWLRQV��PHPRULHV�DQG
VWXGLHV� LQ� WKHLU� FRXQWU\� �LQFOXGLQJ� LQWHUQDWLRQDO� DQG� QDWLRQDO� PHHWLQJV� KHOG� LQ� (QJOLVK��� LGHQWLI\LQJ� WKH� PRVW
UHOHYDQW�UHVXOW����PDLQ�UHVXOWV��
)RU� WKH� PRVW� UHOHYDQW� SDSHUV�� LW� LV� QHFHVVDU\� WR� ZULWH� DQ� DEVWUDFW� ���� URZV��� LQ� RUGHU� WR� HYDOXDWH� WKH� PDLQ
ILQGLQJV�DQG�JLYH�WKH�UHDVRQV�ZK\�WKH�GRFXPHQW�LV�LPSRUWDQW�UHJDUGLQJ�WKH�WRSLFV�

• 'LVFXVVLRQ�UHSRUW��PD[���SDJHV���SUHVHQWLQJ�WKH�QHHG�IRU�QHZ�UHVHDUFK��ZKLFK�DQG�ZK\��DQG�SROLFLHV�UHODWHG
LVVXHV��ZKLFK�SDSHUV�DUH�LPSRUWDQW�IRU�WKH�SROLFLHV�DQG�LPSRUWDQW�IRU�WKH�:72

(DFK�GRFXPHQW�VKDOO�EH�VHQW�ERWK�WR�WKH�:3
V�UHVSRQVLEOH��ZKR�ZLOO�EH�LQ�FKDUJH�RI�GLVVHPLQDWH�LQ�KH
V��RU�KHU��XQLW�
7KRVH�GRFXPHQWV�ZLOO�EH�XVHG�DV�D�EDVLV� IRU� WKH�SUHVHQWDWLRQV� WR�EH�PDGH�DW� WKH� ILUVW�PHHWLQJ� LQ�)LUHQ]H� ������
VHSWHPEHU��

�����)LUVW�PHHWLQJ�LQ�)LUHQ]H

� 7KH�ILUVW�PHHWLQJ�ZLOO�EH�KHOG�LQ�)LUHQ]H�WKH���WK�WR���WK�6HSWHPEHU�DQG�ZLOO�EH�RUJDQLVHG�E\�SDUWQHU���
� 7KH�DPRXQW�RI�SDUWLFLSDQWV�LV�OLPLWHG�WR���UHVHDUFKHUV�IRU�HDFK�SDUWQHU��WKH�WRWDO�EHFRPHV�����
� 7KH�REMHFWLYH�LQ�WKH�ILUVW�SKDVH���KDYH�D�YHU\�ZLGH�LQWURGXFWLRQ�DQG�GLVFXVVLRQ
� 6WUXFWXUH��

��'D\�� �������DP��±������SP��������������SP����3OHQDU\�VHVVLRQ��RSHQLQJ�DGGUHVV��HDFK�UHVHDUFKHU
LQWURGXFHV�KLPVHOI��V\QWKHVLV�UHSRUWV�IRU�HDFK�:3�E\�UHVSRQVLEOHV��OHFWXUH�

��'D\�� ������±�������DP�������±���SP����ZRUNVKRS�VHVVLRQ��:3���WR���
��'D\�� ������±������SP����2/3�SUHVHQWDWLRQV�DQG�WDVWLQJ��
��'D\�� ������±�������DP����SOHQDU\�VHVVLRQ���UHSRUWV�IURP�:3��OHFWXUHV��FRQFOXVLRQV�DQG�ZRUNLQJ�SODQ�IRU�WKH

QH[W�VWHS�
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&R�RUGLQDWRU • VHQGV�WR�DOO�UHVHDUFKHUV�D�JXLGH�OLQH��'���SUHVHQWLQJ��
o 7KH�ZRUNLQJ�SODQ
o $�UHJLVWUDWLRQ�WDEOH�IRU�DOO�UHVHDUFKHUV

0LG�IHEUXDU\

(DFK
UHVHDUFKHU
�Q ���

• ILOOV� LQ� WKH� UHJLVWUDWLRQ� WDEOH� LQ�RUGHU� WR�EH�PHPEHU� LQ
RQH�RI�WKH�:3�ZRUNLQJ�SODQ�DQG�WDNH�SDUW�LQ�WKH�ZRUN
WR�EH�FRPSOHWHG�GXULQJ�WKH�WDVN�������PRQWKV��

• VHQGV�WKH�UHJLVWUDWLRQ�WDEOH�WR�WKH�:3�UHVSRQVLEOH�DQG
WR�RI�WKH�FRRUGLQDWRU��1RWLFH�WKDW�HDFK�UHVHDUFKHU�PD\
EH�PHPEHU�RI�RQO\�RQH�:3�

(QG�RI�IHEUXDU\

• VHQGV�D�VKRUW�SUHVHQWDWLRQ�RI�WKH�UHVHDUFK�XQLW (QG�RI�)HEUXDU\
• VHQGV�WKH�UHIHUHQFHV�RI�ZRUNV�SXEOLVKHG�E\�RI�WKH�XQLW
FRQFHUQLQJ�WKH�2/3
V�WRSLFV

(QG�RI�)HEUXDU\

6HH�DSSHQGLFH��

(DFK
SDUWQHU
�Q� ����

• LGHQWLILHV�WKUHH�H[SHUWV�UHODWHG�WR�WKH�WRSLFV�GHILQHG�LQ
:3����DQG�SURSRVHV�WKHLU�QDPHV�WR�WKH�:3
V�UHVSRQ�
VLEOH

(QG�RI�PDUFK

%��'(/,9(5$%/(
3+$6(

(DFK�SDUWQHU
�Q� ����

• VHQGV�D�ILOH�FRQWDLQLQJ�EDVLF�LQIRUPDWLRQ
V�RQ�2/3
V
VHFWRU�LQ�WKH�FRXQWU\��WR�EH�XVHG�DW�WKH�ILUVW�PHHWLQJ�

(QG�RI�PD\

5HVHDUFKHUV
�Q� ����

� 6HQG�UHYLHZ�UHSRUW���53�����SDJHV�
o $OO�UHIHUHQFHV�WKH\�FDQ�ILQG�DERXW�WKH�WRSLFV�LQ�WKHLU
FRXQWU\

o ,GHQWLILFDWLRQ�RI�WKH�PRVW�UHOHYDQW�UHVXOW����PDLQ
UHVXOWV�

5HVHDUFKHUV
�Q� ����

� 6HQG�GLVFXVVLRQ�UHSRUW��'3�
� 1HHG�RI�QHZ�UHVHDUFK��ZKLFK�DQG�DQG�ZK\
� 3ROLFLHV�UHODWHG�LVVXHV��ZKLFK�SDSHUV�DUH�LPSRUWDQW�IRU
WKH�SROLFLHV�DQG�LPSRUWDQW�IRU�WKH�:72

(QG�RI�PD\6HH�DSSHQGLFH��

:3
V
UHVSRQVLEOHV
DQG�DVVLVWDQWV
�Q� ���

• $QDO\VH�WKH�53�DQG�'3
• 6HOHFW� D� OLVW� RI� ���PDLQ� UHIHUHQFHV� DQG� KLJKOLJKW� WKH
PDLQ�WRSLFV�WR�EH�GLVFXVVHG�DW�WKH�ILUVW�PHHWLQJ

• 3URSRVH�WR�WKH�VWHHULQJ�FRPPLWWHH�D�OLVW�RI�RUDO�SUHVHQ�
WDWLRQV� IRU� WKH� ILUVW� PHHWLQJ� �WR� EH� PDGH� E\� UHVHDU�
FKHUV�

• :ULWH� DQ� V\QWKHVLV� SDSHU�� WR� EH� SUHVHQWHG� DV� DQ
LQWURGXFWLRQ�WR�GHEDWHV�DW�WKH�ILUVW�PHHWLQJ

(QG�RI�-XO\

6WHHULQJ
FRPPLWWHH

� 'HWHUPLQHV� WKH� DJHQGD� RI� WKH� PHHWLQJ� �FRQWHQWV�
OHFWXUHV��HWF��

� 9DOLGDWHV�WKH�LVVXHV��PLQXWHV�DQG�UHSRUWV�

(QG�RI�DXJXVW

3DUWQHU�� � 2UJDQLVHV�WKH�PHHWLQJ ������VHSWHPEHU
5HVHDUFKHUV
�Q� ����

� $WWHQG�WKH�PHHWLQJ
� 7DNH�SDUW�LQ�WKH�:3�ZRUNVKRSV�ZLWK�SUHVHQWDWLRQ
DQG�RU�LQIRUPDO�LQWHUYHQWLRQV�LQ�GHEDWHV

� 7DNH�SDUW�LQ�WKH�SOHQDU\�PHHWLQJV

��±���VHSWHPEHU

&��),567�0((7,1*

:3
UHVSRQVLEOHV
DQG�DVVLVWDQWV

� 3UHVHQW�DQ�LQWURGXFWLRQ�WR�WKH�GHEDWHV��V\QWKHVLV�IURP
WKH�ILUVW�SKDVH��DW�WKH�SOHQDU\�VHVVLRQ

� &RRUGLQDWHV�WKH�ZRUN�LQ�WKH�:3�ZRUNVKRSV
� :ULWH�D�UHSRUW�DQG�SUHVHQW�WKH�UHSRUW�DW�WKH�ILQDO
SOHQDU\�VHVVLRQ

���VHSWHPEHU

������VHSWHPEHU
���VHSWHPEHU
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�����:3����2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWHULVWLFV��OHJDO�SURWHFWLRQ

:3�� 2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWHULVWLFV��OHJDO
SURWHFWLRQ

5HVSRQVLEOH�� )UDQoRLV�&DVDELDQFD����
$VVLVWDQWV�� -�3��'RXVVLQ��/��/RUYHOOHF����

*HQHUDO
SXUSRVH

0DLQ�VWDNHV
�7KHUH�DUH�VHYHUDO�GHILQLWLRQV�RI�2/3�LQ�WKH�GLIIHUHQW�FRXQWULHV�RI�(8��2XU�SUHRFFXSDWLRQ� LV�WR�VSHFLI\
WKH�UROH�RI�2ULJLQ�LQWR�WKH�WHUULWRULDO�TXDOLILFDWLRQ�RI�IRRG�SURGXFWV�

�'XH� WR� WKH�VSHFLDOLWLHV�RI� UHVHDUFKHUV� LQYROYHG� LQWR�RXU�SURMHFW��ZH�KDYH�QR� UHDO� LQWHUHVW� WR�PRELOLVH
FRPSOHWH� DQDO\WLFDO� SRLQW� RI� YLHZ�� +RZHYHU�� ZH� PXVW� DUWLFXODWH� 2/3� ZLWK� RWKHU� W\SHV� RI� VLJQDO�� LQ
SDUWLFXODU�4XDOLW\�VLJQV�DQG�WUDGH�PDUNV��ZLWK�RU�ZLWKRXW�VLJQV��

�9HU\�RIWHQ��SURGXFHUV�RI�D�FRXQWU\�$�IHHO�DV�FRQFXUUHQF\�GLVWRUWLRQ�WKH�IDFW�WR�EH�UHIXVHG�ZLWK�TXLWH�WKH
VDPH�ILOH�DV�SURGXFHUV�RI�D�FRXQWU\�%�ZKRVH�GHPDQG�LV�DOUHDG\�DFFHSWHG��6XEVLGLDU\�DSSOLFDWLRQ�RI
(XURSHDQ�UHJXODWLRQ�LV�SURGXFLQJ�GLYHUVLW\�DQG��DV�D�PDWWHU�RI�IDFW��QHZ�ULVNV�RI�GLVWRUWLRQ�
(8�LV�IDFLQJ�WKH�VDPH�SUREOHPV�LQ�:72�QHJRWLDWLRQV�DQG�ZH�PXVW�KDYH�D�UHIOHFWLRQ�DERXW� WKH�EHVW
ZD\�WKH�VHYHUDO�(XURSHDQ�FRXQWULHV�FDQ�FRQYHUJH�WR�FRPPRQ�LQWHUHVWV�LQ�SURWHFWLQJ�2/3�

0HWKRGRORJ\
)RU� KDYLQJ� UHDO� LQWHUHVW� WR� LQWHUQDWLRQDO� FRPSDULVRQV�� LW� VHHPV� PRUH� HIILFLHQW� QRW� WR� VWDUW� ZLWK
HVWDEOLVKHG� GHILQLWLRQV� WR� EH� FROOHFWHG� EXW� UHFRQVWUXFW� UDWLRQDOLW\� HDFK� RQH� LV� SURGXFHG� E\�� 6R�� ZH
SURSRVH�WR��JLYH�DWWHQWLRQ�WR�G\QDPLFV�H[SOLFLWO\�LQ�UHODWLRQ�ZLWK�(&�UHJXODWLRQ���������DQG�PRELOLVLQJ
LWV�DSSOLFDWLRQ�DW�WKUHH�OHYHOV��
(&�GHFLVLRQ�PDNLQJ�DQG�WKH�VHYHUDO�QDWLRQDO�RU�LQWHUQDWLRQDO�LQIOXHQFHV�
1DWLRQDO�LQWHUSUHWDWLRQV�RI�WKH�UHJXODWLRQ�
/RFDO�G\QDPLFV�RI�SURGXFWLRQ�V\VWHPV�

��±�(XURSHDQ�UHJXODWLRQ�DV�UHVXOW�RI�FRPSURPLVH

• ,QWHUQDWLRQDO�FRQWH[W�RI�(XURSHDQ�SURWHFWLRQ��LQ�SDUWLFXODU�WKH�LQIOXHQFH�RI�ZRUOG�DSSURDFK��20&�$3',&��
• 1DWLRQDO�LQIOXHQFHV�RQ�WKH�DJUHHPHQWV�DERXW�3'2��LQFOXGLQJ�WKH�SUREOHPV�RI�GLVWRUWLRQ�ZLWKLQ�(8�
• &UHDWLRQ�RI�3*,�DQG�WKH�GLIIHUHQFHV�EHWZHHQ�QDWLRQDO�FRQVWUDLQWV�

��±�1DWLRQDO�PDQDJHPHQW�LQ�WKH�DSSOLFDWLRQ�RI�(&�UHJXODWLRQ

• 1DWLRQDO�LQWHJUDWLRQ�LQWR�WKH�LQVWLWXWLRQV�
• &UHDWLRQ�RI�FRPPLVVLRQV�IRU�YDOLGDWLQJ�WKH�ORFDO�SURMHFWV��FRPSRVLWLRQ�DQG�GHFLVLRQ�PDNLQJ�
• ,QGHSHQGHQW�YHULILFDWLRQV�DQG�SHQDOWLHV�SURFHGXUHV�

��±�'\QDPLFV�RI�/RFDO�3URGXFWLRQ�6\VWHPV�UHODWHG�WR�(&�UHJXODWLRQ

• 1RUPDOLVDWLRQ�SURFHVV��5HODWLRQVKLS�EHWZHHQ�ORFDO�RUJDQLVDWLRQV�DQG�WHFKQLFDO�FRQWHQWV��HOHPHQWV�WR
EH� SURWHFWHG�� FRQQHFWLRQ� ZLWK� WUDGLWLRQDO� GLPHQVLRQV�� HWF���� DW� WKH� VDPH� WLPH� MXVWLILFDWLRQ� RI� WKH
SURWHFWLRQ�DQG�EDVLV�RI�FRQWURO�SURFHGXUHV�

• 5HVRXUFHV� VSHFLILFDWLRQ��+RZ� WR� UHO\�ELRORJLFDO�PDWHULDOV� WR�PDQDJH�DQG� ORFDO� NQRZOHGJH� WR� LQVXUH
DQG�WR�WUDQVPLW

• /RFDO�FRPSHWHQFLHV�DQG�GHFLVLRQ�PDNLQJ��7R�EH�FODULILHG�WKH�LQIOXHQFH�RI�YDULRXV�W\SHV�RI�SURGXFHUV
�IDUPHUV��LQGXVWULDOV��UHWDLOHUV��FRPPHUFLDO��HWF���DQG�WKH�UROH�RI�VFLHQWLVWV�

• 5HODWLRQVKLS� ZLWK� &RQFXUUHQF\� /DZ�� ,Q� SDUWLFXODU�� UHVWULFWHG� DFFHVV� WR� PDUNHW� DQG� TXHVWLRQV� RI
³WUDFHDELOLW\´��RULJLQ�DQG�SURFHVV�PRGDOLW\��
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:3�� /LQN�EHWZHHQ�2/3�DQG�ORFDO�SURGXFWLRQ�V\VWHPV��VXSSO\
FKDLQ�DQDO\VLV

5HVSRQVLEOH�� /XLV�0LJXHO�$OELVX�����
$VVLVWDQWV�� .HHV�GH�5RHVW����

.DWH�&RUFRUDQ�����
7RSLFV � 6KRUW�GHVFULSWLRQ�RI�2/3V�ZLWK�VLPLODU�FKDUDFWHULVWLFV�HLWKHU�EHFDXVH�LWV�SURGXFWLRQ�V\VWHP��WKH�VXSSO\

FKDLQ�VWUXFWXUH��PDUNHWLQJ�V\VWHPV��RUJDQLVDWLRQ�IUDPHZRUN�DQG�FRRUGLQDWLRQ�PHFKDQLVPV�
� 0DLQ�DQDO\WLFDO�DQG�PHWKRGRORJLFDO�WRROV�WR�DQDO\VH�2/3V�SURGXFWLRQ�DQG
� 0DUNHWLQJ�V\VWHPV�LQ�WKH�VXSSO\�FKDLQ�FRQWH[W�
� 0DLQ�VXSSO\�FKDLQ�WUHQGV�IRU�KLJK�TXDOLW\�IRRG�SURGXFWV�DQG�LWV�DSSOLFDWLRQ�WR�2/3V�
� 'LIIHUHQFHV�EHWZHHQ�WKH�SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHPV�RI�2/3V�DQG�WKH�SURGXFWLRQ�DQG
PDUNHWLQJ�V\VWHPV�RI�FRQYHQWLRQDO�SURGXFWV��6SHFLDO�UHIHUHQFH�WR�YHUWLFDO�FRRUGLQDWLRQ�PHFKDQLVPV
DQG�WKH�SUHVHQFH�RI�FR�RSHUDWLYHV�

� 'LIIHUHQFHV��EHWZHHQ�IUHVK�DQG�SURFHVVHG�2/3V�LQ�WKHLU�SHUIRUPDQFH�LQ�WKH�PDUNHW�
� 6KRUWFRPLQJV�DQG�VWURQJ�SRLQWV�LQ�IDYRXU�IRU�GLIIHUHQW�2/3V�VXSSO\�FKDLQV�
� 7KH�GLIIHUHQW�SROLFLHV�DQG�VWUDWHJLHV�DIIHFWLQJ�2/3V�VXSSO\�FKDLQV�
� +RZ�WR�SURPRWH�VXSSO\�FKDLQ�DFWLYLWLHV��LQ�D�JOREDO�HFRQRP\��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�SURGXFWLRQ
DQG�WKH�PDUNHWLQJ�V\VWHPV�RI�ORFDO�DQG�UHJLRQDO�IRRG�SURGXFWV�



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

�����:3�����/LQN�EHWZHHQ�2/3�DQG�UXUDO�GHYHORSPHQW

:3�� /LQN�EHWZHHQ�2/3�DQG�UXUDO�GHYHORSPHQW 5HVSRQVLEOHV��*LRYDQQL�%HOOHWWL�DQG
$QGUHD�0DUHVFRWWL����

$VVLVWDQW�� $QWRQLR�)UDJDWD�����

*HQHUDO
SXUSRVH

$�SUHOLPLQDU\�VWHS�LV�D�UHIOHFWLRQ�RQ�WKH�FRQFHSW�RI�5XUDO�'HYHORSPHQW�DGRSWHG�E\�'23/+,16�UHVHDUFKHUV�LQ
WKHLU�ZRUNV�DQG��LQ�JHQHUDO��RQ�WKH�FRQFHSWV�SUHYDLOLQJ�LQ�(XURSHDQ�FRXQWULHV��,Q�IDFW��JLYHQ�WKDW�WKH�GHILQLWLRQ
RI� UXUDO�DUHDV� LV�TXLWH�YDJXH�DQG�YDULDEOH�ERWK� LQ�HFRQRPLF� OLWHUDWXUH�DQG� LQ�VWDWLVWLFDO�VRXUFHV� �RIWHQ� UXUDO
DUHDV�DUH�VLPSO\�³QRW�XUEDQ´��EXW�HVSHFLDOO\� LQ� UHFHQW� WLPHV�� WKLV�PHDQLQJ�KDV�EHHQ�VXEVWLWXWHG�E\�D�PRUH
DUWLFXODWHG�RQH��IROORZLQJ�WKH�VRFLDO�DQG�HFRQRPLF�FKDQJHV�REVHUYHG�LQ�³QRW�XUEDQ´�DUHDV�DQG�WKH�YDULDELOLW\�RI
VLWXDWLRQV� DQG� WUHQGV��� WKH� FRQFHSW� RI� 5XUDO� 'HYHORSPHQW� LV� D�ZLGHU� RQH�� 5XUDO� GHYHORSPHQW� LV� QR�PRUH
DJULFXOWXUDO�JURZWK�RU�GHYHORSPHQW�RQO\��EXW�LW�VKRXOG�FRQVLGHU�PXOWLIXQFWLRQDOLW\�RI�DJULFXOWXUDO�ILUPV�DQG�PRUH
JHQHUDOO\� WKH� LQWHJUDWLRQ�RI�DOO� WKH�HFRQRPLF�DQG�VRFLDO�DFWLYLWLHV�DW�D� ORFDO� OHYHO� �WRXULVP��FUDIW�RU� LQGXVWULDO
PDQXIDFWXULQJ��VHUYLFHV��VRFLDO�DFWLYLWLHV���(YHQ�5XUDO�'HYHORSPHQW�SROLF\�RI�WKH�(XURSHDQ�8QLRQ�LV�PRUH�DQG
PRUH�RULHQWHG�WRZDUGV�D�GLYHUVLILFDWLRQ�RI�HFRQRPLF�DQG�VRFLDO�DFWLYLWLHV�LQ�UXUDO�DUHDV�� LQ�RUGHU�WR� LQFUHDVH
TXDOLW\�RI�OLIH�DQG�UXUDO�UHVRXUFHV�IRU�ORFDO�DQG�H[WHUQDO�FLWL]HQV��%HVLGHV��UHFHQW�DSSURDFKHV�FRQVLGHU�5XUDO
'HYHORSPHQW�LQ�DQ�HQGRJHQRXV�DQG�VXVWDLQDEOH�GLPHQVLRQ�� WKLV�PHDQV�WKDW�FRPPXQLW\�SDUWLFLSDWLRQ� LQ� WKH
GHILQLWLRQ�RI�REMHFWLYHV��ERWWRP�XS���WKH�UROH�RI�ORFDO�UHVRXUFHV��JRRGV��VNLOOV��FRQWH[WXDO�NQRZOHGJHV��DQG�WKH
UHVSHFW�RI�QDWXUDO�DQG�VRFLDO�HQYLURQPHQW��WDNH�D�FHQWUDO�UROH�LQ�UXUDO�GHYHORSPHQW�SURFHVV�

*LYHQ�WKLV�SUHOLPLQDU\�GLVFXVVLRQ��WKH�:RUN�3DFNDJH�Q���ZLOO�LGHQWLI\��DQDO\VH��GLVFXVV�DQG�V\QWKHVLVH�
� WKHRUHWLFDO�WRROV�XVHIXO�WR�VHW�OLQNV�EHWZHHQ�2/3V�DQG�5XUDO�GHYHORSPHQW�
� WKH� UROH� RI� ORFDO� FRPPXQLW\�� RI� ORFDO� LQVWLWXWLRQV� DQG� RI� FKDUDFWHULVWLFV� RI� ORFDO� SURGXFWLRQ
V\VWHPV�QHWZRUNV��ZLWK�SDUWLFXODU�UHIHUHQFH�WR�³UHODWLRQDO�JRRGV´��LQ�WKH�GHYHORSPHQW�RI�2/3V�

� WKH�LPSDFW�RI�2/3V�RQ�UXUDO�GHYHORSPHQW��RQ�PXOWLIXQFWLRQDOLW\�RI�DJULFXOWXUDO�ILUPV��DQG�RQ�WKH�GHJUHH
RI�LQWHJUDWLRQ�RI�HFRQRPLF�DQG�VRFLDO�DFWLYLWLHV�LQ�WKH�UXUDO�DUHDV�

� WKH�UROH�RI�UXUDO�GHYHORSPHQW�LQ�IRVWHULQJ�WKH�JURZWK�RI�2/3V�
� WKH�PDQDJHPHQW�RI�UXUDO�GHYHORSPHQW�LQ�LWV�UHODWLRQVKLSV�ZLWK�2/3V��DQG�LQ�SDUWLFXODU�LQIRUPDWLRQ�DQG
WUDVPLVVLRQ�RI�VNLOOV�DQG�WKH�UROH�RI�SXEOLF�SROLFLHV��(8�DQG�ORFDO��ERWK�JHQHUDO�DQG�UXUDO�SROLFLHV��

2Q�WKH�EDVLV�RI�WKHVH�ILQGLQJV��:RUN�3DFNDJH�Q���ZLOO�DOVR�SURSRVH�
�� UHFRPPHQGDWLRQV�WR�WKH�(XURSHDQ�&RPPLVVLRQ�RQ�:72�QHJRWLDWLRQV��PDQ\�RI�WKH�DERYH�PHQWLRQHG
WRSLFV�VKRXOG�EH�OLQNHG�WR�SUHVHQW�GLVSXWH�ZLWKLQ�:72�QHJRWLDWLRQV��7KH�UROH�RI�2/3V�LQ�IRVWHULQJ�UXUDO
GHYHORSPHQW� VKRXOG� EH� VWUHVVHG�� WRJHWKHU� ZLWK� WKH� QHHG� RI� SUHVHUYLQJ� UXUDO� FXOWXUH�� ODQGVFDSH�
HQYLURQPHQW�� WUDGLWLRQV��ZLWKLQ� WKH�JHQHUDO� IUDPHZRUN�RI� WKH�VXSSRUW� WR�DJULFXOWXUDO�PXOWLIXQFWLRQDOLW\
DQG�UXUDO�DUHDV�GLYHUVLILFDWLRQ�

�� DUHDV�RI�IXWXUH�UHVHDUFK�LQ�WKH�OLQN�EHWZHHQ�2/3V�DQG�UXUDO�GHYHORSPHQW��IRU�WKH�VHFRQG�SDUW�RI�:3�
�PRQWKV�������

7KH�UHVHDUFK�QHHGV�IRU�:3��DUH�JURXSHG�XQGHU���NH\�WRSLFV�KHDGLQJV�
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7RSLFV ���&RQFHSW�RI�UXUDO�GHYHORSPHQW
,W�VKRXOG�EH�FOHDU�WKDW�WKH�GLVFXVVLRQ�RQ�WKH�FRQFHSW�RI�UXUDO�GHYHORSPHQW�LV�QRW�WKH�:3��IRFXV��EXW�LW�LV
D� SUHOLPLQDU\� WRSLF�� )ROORZLQJ� WRSLFV� IRFXV� RQ� UHODWLRQVKLSV� EHWZHHQ� 2/3V� DQG� UXUDO� GHYHORSPHQW�
WKHUHIRUH�WKH�DLP�RI�WKLV�WRSLF�LV�QRW�WR�VWXG\�GHHSO\�UXUDO�GHYHORSPHQW�WKHRULHV��EXW�RQO\�WR�VKDUH�VRPH
NH\�FRQFHSWV�RQ�UXUDO�GHYHORSPHQW�XVHIXO�IRU�IROORZLQJ�WRSLFV�
'2/3+,16� 5HVHDUFKHUV� PXVW� FDUHIXO� UHIOHFW� RQ� WKH� FRQFHSW� RI� 5XUDO� 'HYHORSPHQW� DGRSWHG� LQ� WKHLU
ZRUNV�RQ�2/3V�DQG��LQ�JHQHUDO��RQ�WKH�FRQFHSW�SUHYDLOLQJ�LQ�(XURSHDQ�FRXQWULHV�
• :KDW�DUH�WKH�UXUDO�DUHDV"�:KDW�LV�UXUDO�GHYHORSPHQW"�:KLFK�DUH�WKH�GLIIHUHQFHV�EHWZHHQ�DJULFXOWXUDO
DQG�UXUDO�GHYHORSPHQW"

• :KDW� PHDQV� ³HQGRJHQRXV´� UXUDO� GHYHORSPHQW"� :KDW� LV� WKH� UROH� RI� ORFDO� IDFWRUV� DQG� RI� ORFDO
FRPPXQLW\�LGHQWLW\�LQ�UXUDO�GHYHORSPHQW"

• :KDW� PHDQV� ³VXVWDLQDEOH´� UXUDO� GHYHORSPHQW"� :KDW� LV� WKH� UROH� RI� QDWXUDO� HQYLURQPHQW� LQ� UXUDO
GHYHORSPHQW�SURFHVVHV"�:KDW�LV�WKH�UROH�RI�DQWKURSLF�HQYLURQPHQW��ORFDO�FXOWXUH��FRPPXQLW\�LGHQWLW\�
HWF���LQ�UXUDO�GHYHORSPHQW�SURFHVVHV"

• :KDW�LV�WKH�UROH�RI�HFRQRPLF�GLYHUVLILFDWLRQ�DQG�RI�DJULFXOWXUDO�PXOWLIXQFLRQDOLW\�RQ�UXUDO�GHYHORSPHQW
SURFHVVHV"

���5XUDO�GHYHORSPHQW�$DQG�2/3����WKHRUHWLFDO�WRROV
5HVHDUFK� QHHGV�� D� UHYLHZ�RI� UXUDO� GHYHORSPHQW�PRGHOV� DQG� WKHRULHV� UHIHUUHG� WR� WKH� OLQN� EHWZHHQ� UXUDO
GHYHORSPHQW� �HQGRJHQRXV�� VXVWDLQDEOH�� «�� DQG� 2/3V� �VHH� DOVR� :3��� DQG� RI� WKHLU� ORFDO� SURGXFWLRQ
V\VWHPV��VHH�DOVR�:3����XVHIXO�WR�LGHQWLI\�DQG�DVVHVV�UHODWLRQVKLSV�EHWZHHQ�UXUDO�GHYHORSPHQW�DQG�2/3V�
• 5XUDO�GHYHORSPHQW� �HQGRJHQRXV��VXVWDLQDEOH��PRGHOV�DQG� WKH�UROH�RI� ORFDO� UHVRXUFHV��ERWK� WDQJLEOH
DVVHWV�DQG�LQWDQJLEOH�DVVHWV�

• /RFDO�SURGXFWLRQ�V\VWHPV�PRGHOV�DQG�WKH�UROH�RI�³UHODWLRQDO�JRRGV´�DQG�FRQWH[WXDO�NQRZOHGJH�DQG�VNLOOV�
• 5HQW�VHHNLQJ�PRGHOV�
• ,QWHUDFWLRQV�EHWZHHQ� ORFDO� IDFWRUV�IRUFHV�ZLFK�VWDUW� D� WUDQVIRUPDWLRQ� SURFHVV� RI� UXUDO� ORFDO� V\VWHPV�
DQG�H[WHUQDO�IDFWRUV�IRUFHV�ZKLFK�GHHSO\�DIIHFW�VRFLDO�DQG�SURGXFWLRQ�VWUXFWXUHV�DW�ORFDO�OHYHO�

���7KH�UROH�RI�ORFDO�FRPPXQLW\�DQG�RI�ORFDO�SURGXFWLRQ�V\VWHP
5HVHDUFK� QHHGV�� VWXG\� DQG� DVVHVVPHQW� RI� WKH� UHODWLRQVKLSV� EHWZHHQ� 2/3V� DQG� ORFDO� KXPDQ� DQG
SURGXFWLRQ�V\VWHP��JLYHQ�WKDW�W\SLFDO�SURGXFWV�DUH�GHHSO\�LQWHUFRQQHFWHG�ZLWK�WKHLU�³WHUURLU´�
• 7KH�UROH�RI�ORFDO�UXUDO�FRPPXQLW\�LQ�WKH�GHYHORSPHQW�RI�2/3V��7KH�UROH�RI�SXEOLF�ORFDO�LQVWLWXWLRQV��7KH
UROH�RI�SULYDWH�ORFDO��LQWHUPHGLDWH��LQVWLWXWLRQV��7KH�UROH�RI�SURIHVVLRQDO�ERGLHV�

• 7KH�UHODWLRQVKLSV�EHWZHHQ�2/3V�DQG�ORFDO�FXOWXUH�DQG�LGHQWLW\�
• 7KH� UROH� RI� ORFDO� SURGXFWLRQ� V\VWHPV� FKDUDFWHULVWLFV� LQ� WKH� FRQVWUXFWLRQ� RI� W\SLFLW\� DQG� LQ� WKH
HIILFLHQF\�HIIHFWLYHQHVV�RI�WKH�FKDLQ��ILOLqUH��

• /RFDO� FRPPXQLW\�� ORFDO� SURGXFWLRQ� V\VWHP�DQG�(&�5HJ������������:KLFK� LV� WKH� UROH� RI� SXEOLF� DQG
SULYDWH�LQVWLWXWLRQV�LQ�3'2�3*,�UHFRJQLWLRQ�SURFHVV"�+RZ�GRHV�LQVWLWXWLRQDOL]DWLRQ�RI�2/3V��3'2�3*,�
FKDQJH�WKH�UHODWLRQVKLSV�EHWZHHQ�2/3�DQG�ORFDO�UHVRXUFHV�DQG�FRPPXQLW\"

���,PSDFW�RI�2/3�RQ�UXUDO�GHYHORSPHQW��PXOWLIXQFWLRQDOLW\�DQG�HFRQRPLF�GLYHUVLILFDWLRQ
5HVHDUFK�QHHGV��D�UHYLHZ�RI�ILQGLQJV�RI�HPSLULFDO�VWXGLHV�RQ�WKH��GLUHFW�DQG�LQGLUHFW��LPSDFW�RI�2/3V�RQ
GLIIHUHQW�GLPHQVLRQV�RI� UXUDO�GHYHORSPHQW��ZLWK� WKH�SXUSRVH�RI� LGHQWLI\LQJ�DQG� W\SRORJL]LQJ� WKH� UROH�RI
2/3V� LQ� VXSSRUWLQJ� UXUDO� GHYHORSPHQW� SURFHVV� DQG� RI� LGHQWLI\LQJ� PHWKRGRORJLHV� RI� HYDOXDWLRQ� DQG
PHDVXUHPHQW��,Q�SDUWLFXODU�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�
• ,PSDFW� RI� 2/3V� RQ� WKH� XVH� DQG� UHPXQHUDWLRQ� RI� ORFDO� VSHFLILF� UHVRXUFHV� �DJULFXOWXUDO� DQG� QRW
DJULFXOWXUDO��� LPSDFW� RI� 2/3V� RQ� HPSOR\PHQW� DQG� LQFRPH� RI� UXUDO� ILUPV� �DJULFXOWXUDO�� FUDIW� DQG
LQGXVWULDO��VHUYLFHV��WRXULVP��DQG�UXUDO�V\VWHPV�

• ,PSDFW� RI�2/3V� RQ� HQYLURQPHQW� DQG� VXVWDLQDELOLW\� LQ� UXUDO� DUHDV�� RQ� SURWHFWLRQ� RI� ELRGLYHUVLW\�� HWF�
�LLL��,PSDFW�RQ�2/3V�RQ�GHYHORSPHQW�RI�QHZ�HFRQRPLF�DFWLYLWLHV�DQG�RQ�LQWHJUDWLRQ�RI�HFRQRPLF�DQG
VRFLDO�DFWLYLWLHV�LQ�WKH�UXUDO�DUHDV��LPSDFW�RQ�2/3V�RQ�PXOWLIXQFWLRQDOLW\�RI�DJULFXOWXUDO�ILUPV�
�LY�� (IIHFWV�RI�3URGXFW�6SHFLILFDWLRQV��5HJ����������RQ�WKH�DERYH�PHQWLRQHG�HOHPHQWV�
�Y�� 7KHRUHWLFDO�DQG�DQDO\WLFDO�WRROV��LQGLFDWRUV��HYDOXDWLRQ�PHWKRGV�
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���,PSDFW�RI�UXUDO��HQGRJHQRXV�DQG�VXVWDLQDEOH��GHYHORSPHQW�RQ�ROSV

5HVHDUFK�QHHGV�� D� UHYLHZ�RI� ILQGLQJV� RI� HPSLULFDO� VWXGLHV� RQ� WKH� �GLUHFW� DQG� LQGLUHFW�� LPSDFW� RI� UXUDO
GHYHORSPHQW��LQ�SDUWLFXODU�HQGRJHQRXV�DQG�VXVWDLQDEOH�UXUDO�GHYHORSPHQW��RQ�2/3V��ZLWK�WKH�SXUSRVH
RI� LGHQWLI\LQJ� DQG� W\SRORJL]LQJ� WKH� GLIIHUHQW�ZD\V� UXUDO� GHYHORSPHQW� SURFHVV� FDQ� IRVWHU� WKH� JURZWK� RI
2/3V��DQG�RI�LGHQWLI\LQJ�PHWKRGRORJLHV�RI�HYDOXDWLRQ�DQG�PHDVXUHPHQW��,Q�SDUWLFXODU�LGHQWLILFDWLRQ�DQG
DVVHVVPHQW�RI�

�L� 5XUDO�GHYHORSPHQW�DQG�PDUNHWLQJ�LQ�UXUDO�DUHDV��WKH�UROH�RI�WRXULVP��UXUDO�WRXULVP�DQG�DJUL�WRXULVP�
DQG�WKH�UROH�RI�³ZLQH�URXWHV´�DQG�RI�LQ�JHQHUDO�³SURGXFW�URXWHV´�

�LL� (QYLURQPHQW�DQG�2/3V��WKH�UROH�RI�ODQVFDSH�DQG�RI�HQYLURQPHQWDO��FXOWXUDO��DUWLVWLF�UHVRXUFHV�LQ�WKH
PDUNHWLQJ�RI�2/3V�SURGXFWV�

�LLL� 1HZ�2/3V�SURPRWLRQDO�DQG�PDUNHWLQJ�PHWKRGV�OLQNHG�WR�UXUDO�GHYHORSPHQW�

�LY� 7KHRUHWLFDO�DQG�DQDO\WLFDO�WRROV��LQGLFDWRUV��HYDOXDWLRQ�PHWKRGV�

���5XUDO�GHYHORSPHQW�PDQDJHPHQW

5HVHDUFK�QHHGV��DQ�DQDO\VLV�DQG�D� UHYLHZ�RI� ILQGLQJV�RI�HPSLULFDO�VWXGLHV�RQ� WRROV�DQG�PHWKRGV�ZLWK
UHIHUHQFH� WR� WKH� PDQDJHPHQW� DQG� DVVHVVPHQW� RI� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� IRU� 2/3V� LQ� UXUDO
DUHDV��+RZ�LQIRUPDWLRQ�RQ�2/3V�LV�VWRUHG�DQG�GLIIXVHG�ZLWKLQ�UXUDO�DUHDV"�:KDW�NLQG�RI�LQLWLDWLYHV�KDYH
EHHQ� WDNHQ� LQ� RUGHU� WR� VWLPXODWH� WKH� LQYROYHPHQW�RI� ORFDO� FRPPXQLW\� �H[��PXVHXPV�� VFKRROV�� WUDLQLQJ
FRXUVH��UHVWDXUDQWV��VHPLQDUV��LQ�2/3V"

,Q�SDUWLFXODU�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�
�L�� 5ROH�RI�FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ
�LL�� 5ROH�RI�HGXFDWLRQ�DQG�WUDLQLQJ��DQG�PHWKRGV�RI�VWRUDJH�DQG�WUDQVPLVVLRQ�RI�FRQWH[WXDO�NQRZOHGJH
�LLL� 5ROH�RI�ORFDO�LQVWLWXWLRQV��SXEOLF�DQG�SULYDWH�

���5XUDO�GHYHORSPHQW�DQG�SXEOLF�SROLFLHV

5HVHDUFK�QHHGV�� DQ� DQDO\VLV� DQG�D� UHYLHZ�RI� ILQGLQJV� RI� HPSLULFDO� VWXGLHV� RQ� WKH� W\SROJLHV� RI� SXEOLF
SROLFHV� FRQFHUQLQJ� 2/3V� LQ� D� FRQWH[W� RI� UXUDO� �HQGRJHQRXV� DQG� VXVWDLQDEOH�� GHYHORSPHQW�� RQ� WKHLU
HIIHFWV�RQ�OLQNV�EHWZHHQ�2/3V�DQG�UXUDO�GHYHORSPHQW��DQG�RQ�PHWKRGRORJLHV�RI�HYDOXDWLRQ�
,Q�SDUWLFXODU�LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�

�L�� $QDO\VLV�RI�SXEOLF�SROLFLHV�DIIHFWLQJ�WKH�OLQN�EHWZHHQ�2/3V�DQG�UXUDO�GHYHORSPHQW�DQG�LGHQWLILFDWLRQ
DQG�FDWHJRUL]DWLRQ�RI�WKH�HIIHFWV�RQ�2/3V

�LL�� 1DWLRQDO�/RFDO�UXUDO�GHYHORSPHQW�SROLFLHV��H[SHULHQFHV�DQG�HYDOXDWLRQV�ZLWK�UHIHUHQFH�WR�HIIHFWV�RQ
2/3V

�LLL�� (8�UXUDO�GHYHORSPHQW�SROLFLHV��$JHQGD�������6WUXFWXUDO�)XQGV��/($'(5�

�LY�� 7KHRUHWLFDO�DQG�DQDO\WLFDO�WRROV��LQGLFDWRUV��HYDOXDWLRQ�PHWKRGV�
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�����:3����/LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV�DQG�FLWL]HQV

:3�� /LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV�DQG�FLWL]HQV 5HVSRQVLEOH�� $QJHOD�7UHJHDU�����
$VVLVWDQW�� *LOOHV�$OODLUH����

3XUSRVH 7KH�SXUSRVH�RI�WKLV�ZRUN�SDFNDJH�LV�WR�GUDZ�WRJHWKHU�WKH�VWDWH�RI�WKH�DUW�ZLWK�UHVSHFW�WR�WKH�OLQN�EHWZHHQ
2/3V�DQG�FRQVXPHUV�FLWL]HQV��7KH�ZRUN�SDFNDJH�ZLOO�LGHQWLI\��DQDO\VH�DQG�V\QWKHVLVH�LQIRUPDWLRQ�RQ�WKH
SURILOH�RI�FRQVXPHUV�RI�2/3V�DQG�WKH�PHFKDQLVPV�ZKLFK�XQGHUSLQ�WKHLU�EHKDYLRXU��WKH�QDWXUH�RI�FRQVXPHU
LQYROYHPHQW� LQ�� DQG� UHVSRQVH� WR�� WKH� PDUNHWLQJ� WHFKQLTXHV� DWWDFKHG� WR� 2/3V�� WKH� QDWXUH� RI� FLWL]HQ
LQYROYHPHQW�DQG�DFWLYLW\�LQ�JURXSV�DQG�PRYHPHQWV�UHOHYDQW�WR�2/3V��DQG�WKH�LPSDFW�RI�NH\�LVVXHV�WUHQGV
LQ�IRRG�SROLF\�RQ�FRQVXPHU�FLWL]HQ�EHKDYLRXU�LQ�UHODWLRQ�WR�2/3V���2Q�WKH�EDVLV�RI�WKHVH�ILQGLQJV��WKH�ZRUN
SDFNDJH� ZLOO� DOVR� SURSRVH� UHFRPPHQGDWLRQV� WR� WKH� (XURSHDQ� &RPPLVVLRQ� RQ� :72� QHJRWLDWLRQV� DQG
DUHDV� RI� IXWXUH� UHVHDUFK� LQ� WKH� OLQN� EHWZHHQ� 2/3V� DQG� FRQVXPHUV�FLWL]HQV�� )ROORZLQJ� WKH� DERYH�� WKH
UHVHDUFK�QHHGV�IRU�WKLV�ZRUN�SDFNDJH�DUH�JURXSHG�XQGHU���NH\�WRSLFV�KHDGLQJV�

7RSLFV ���7KHRUHWLFDO�DQG�DQDO\WLFDO�WRROV�XVHG�LQ�WKH�DQDO\VLV�RI�2/3�FRQVXPHUV

5HVHDUFK� QHHGV�� D� UHYLHZ� RI� FRQVXPHU� VWXGLHV� UHODWLQJ� WR� 2/3V�� ZLWK� WKH� SXUSRVH� RI� HYDOXDWLQJ� WKH
GLIIHUHQW� WKHRUHWLFDO� DSSURDFKHV� DQG� UHVHDUFK� PHWKRGV� HPSOR\HG� LQ� WKHVH� VWXGLHV�� � ,Q� SDUWLFXODU
LGHQWLILFDWLRQ�DQG�DVVHVVPHQW�RI�

7KH� GLIIHUHQW� SUREOHPDWLF�RU� LVVXHV� WKURXJK�ZKLFK�2/3V� FRQVXPHUV� DUH� VWXGLHG� �PDUNHWLQJ�� HYDOXDWLRQ�
IRRG��IHHGLQJ�DQG�IRRGLVP�LVVXHV«�

.H\� WKHRUHWLFDO� DQG� DQDO\WLFDO� IUDPHZRUNV� ZKLFK� DUH� HPSOR\HG� WR� H[SODLQ� EHKDYLRXU� DQG� FRQVXPSWLRQ
SDWWHUQV�RI�2/3V��GUDZQ�IURP�UHOHYDQW�GLVFLSOLQDU\�EDFNJURXQGV��H�J��HFRQRPLFV��PDUNHWLQJ��VRFLRORJ\��

7KH�GLIIHUHQW�DQDO\WLFDO�DQG�UHVHDUFK�PHWKRGV�XVHG�WR�VWXG\�2/3�FRQVXPHUV�HPSLULFDOO\��IURP�TXDOLWDWLYH
WR� TXDQWLWDWLYH� �H�J�� FRQWLQJHQW� YDOXDWLRQ�� PXOWLYDULDWH� WHFKQLTXHV�� PHDQ�HQG� FKDLQ� DQDO\VLV�� JURXQGHG
WKHRU\��GLVFRXUVH�DQDO\VLV��VHQVRU\�DQDO\VLV��FDVH�VWXGLHV��

���&KDUDFWHULVWLFV�DQG�HYROXWLRQ�RI�FRQVXPHUV
�SHUFHSWLRQV�DQG�EHKDYLRXU�LQ�UHODWLRQ�WR�2/3V

5HVHDUFK�QHHGV��D�UHYLHZ�RI�ILQGLQJV�RI�HPSLULFDO�FRQVXPHU�VWXGLHV�UHODWLQJ�WR�2/3V��ZLWK�WKH�SXUSRVH�RI
LGHQWLI\LQJ� DQG� DQDO\VLQJ� ZKDW� LV� NQRZQ� DERXW� 2/3� FRQVXPHUV� DQG� WKHLU� EHKDYLRXU�� � ,Q� SDUWLFXODU�
LQIRUPDWLRQ�WR�EH�JDWKHUHG�RQ�

• 7KH�SURILOH�RI�2/3�FRQVXPHUV��LV�WKH�W\SLFDO�SURGXFW�FRQVXPHU�D�W\SLFDO�FRQVXPHU"�

• 7KH�QDWXUH�RI�SHUFHSWLRQV�DQG�EHKDYLRXU�UHODWLQJ�WR�2/3V��ZKDW�PHDQLQJV�GR�2/3V�HPERG\"�KRZ�GR
SHRSOH�PDNH�DVVRFLDWLRQV�EHWZHHQ�IRRG�DQG�WHUULWRU\��RU� IRRG�DQG�FRPPXQLW\"�ZKHUH��ZKHQ��KRZ�DQG
ZK\�GRHV�2/3�FRQVXPSWLRQ�WDNH�SODFH"�

• )DFWRUV� LQIOXHQFLQJ� SHUFHSWLRQV� DQG� EHKDYLRXU� LQ� UHODWLRQ� WR� 2/3V� �ZKDW� DUH� WKH� PDFUR� IRUFHV� �
HFRQRPLF�� VRFLDO�� FXOWXUDO� �� ZKLFK� GULYH� SHUFHSWLRQV� DQG� FKRLFH"� IRU� H[DPSOH�� ZKDW� UROH� GRHV
JDVWURQRPLF�WUDGLWLRQ�SOD\"�

���&RQVXPHU
V�LQYROYHPHQW�LQ��DQG�UHVSRQVH�WR��PDUNHWLQJ�DFWLYLWLHV�IRU�2/3V

5HVHDUFK�QHHGV��D�UHYLHZ�RI�FRQVXPHU�DQG�PDUNHWLQJ�VWXGLHV�RI�2/3V��ZLWK�WKH�SXUSRVH�RI�LGHQWLI\LQJ�KRZ
FRQVXPHUV�EHKDYH�DQG� UHDFW� LQ�SDUWLFXODU�PDUNHWLQJ�VLWXDWLRQV��DQG�ZKHQ�SDUWLFXODU�PDUNHWLQJ� WRROV�DUH
HPSOR\HG���$VVHVVPHQW�RI�FRQVXPHU�EHKDYLRXU�LQ�UHVSRQVH�WR�

• 3URGXFW�UHODWHG�WRROV��ZKDW�LPSDFWV�GR�GLIIHUHQW�SURGXFW�LQIRUPDWLRQ��ODEHOOLQJ��V\PEROLVP�DQG�LPDJHU\�KDYH"�

• 3ULFH�UHODWHG�WRROV��ZKDW�LV�WKH�LQIOXHQFH�RI�GLIIHUHQW�SULFLQJ�VWUDWHJLHV�IRU�2/3V"�

• 3URPRWLRQ�UHODWHG�WRROV��KRZ�GR�FRQVXPHUV�UHVSRQG�WR�DOWHUQDWLYH�SURPRWLRQDO�VWUDWHJLHV"�

• 'LVWULEXWLRQ�UHODWHG�WRROV��KRZ�GR�FRQVXPHUV�EHKDYH�LQ�GLIIHUHQW�PDUNHWLQJ�FKDQQHO�VLWXDWLRQV"�



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

���7KH�UROH�RI�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�LQ�WKH�OLQN�EHWZHHQ�FRQVXPHUV�FLWL]HQV�DQG�2/3V

5HVHDUFK�QHHGV�� DQ� DVVHVVPHQW� RI� KRZ�SXEOLF�DQG�RU�SULYDWH� LQIRUPDWLRQ� FDPSDLJQV�� HGXFDWLRQ� DQG�RU
WUDLQLQJ� LPSDFW� RQ� FRQVXPHU� DQG� FLWL]HQ� SHUFHSWLRQV� DQG� EHKDYLRXU� LQ� UHODWLRQ� WR� 2/3V�� � :LWKLQ� WKLV�
LGHQWLILFDWLRQ�RI�

• /HYHOV�RI�DZDUHQHVV�RU�NQRZOHGJH�LQ�UHODWLRQ�WR�IRRG�LQ�JHQHUDO�DQG�2/3V�LQ�SDUWLFXODU�

• 7KH�VRXUFHV�RI�LQIRUPDWLRQ�ZKLFK�FRQVXPHUV�FLWL]HQV�UHIHU�WR�IRU�DZDUHQHVV�DQG�NQRZOHGJH�DERXW�IRRG
LQ�JHQHUDO�DQG�2/3V�LQ�SDUWLFXODU�

• 7KH�FUHGLELOLW\�RU�WUXVW�SODFHG�RQ�VRXUFHV�RI�LQIRUPDWLRQ�DQG�HGXFDWLRQ�IRU�2/3V�DQG�KRZ�WKLV�LQIRUPDWLRQ
LV�XVHG�

���7KH�LPSDFW�RI�QDWLRQDO�LQWHUQDWLRQDO�IRRG�SROLFLHV�RQ�WKH�OLQN�EHWZHHQ�FRQVXPHU�FLWL]HQV�DQG�2/3V

5HVHDUFK� QHHGV�� D� UHYLHZ� RI� VWXGLHV� RI� SXEOLF� IRRG� SROLFLHV� DQG� WKHLU� LPSDFW� RQ� FRQVXPHU�FLWL]HQ
EHKDYLRXU�� LQ� UHODWLRQ� WR�2/3V�ZKHUH�SRVVLEOH�� �5HYLHZ�DOVR� RI� FDVH� VWXGLHV� RI� WKH� LPSDFW�RI� SDUWLFXODU
OHJLVODWLYH�PHDVXUHV�RQ�FRQVXPHU�FLWL]HQ�FKRLFHV�DQG�LQWHUDFWLRQV�ZLWK�SURGXFHUV���$Q�DVVHVVPHQW�RI�KRZ
WUHQGV�LQ�IRRG�SROLF\�DIIHFW�2/3�SHUFHSWLRQV�DQG�EHKDYLRXU��LQ�SDUWLFXODU�SROLFLHV�UHODWLQJ�WR�

�L��IRRG�K\JLHQH�DQG�VDIHW\

�LL��IRRG�SURGXFW�TXDOLW\

���7KH�UROH�RI�FLWL]HQ�DFWLYLWLHV�DQG�EHKDYLRXU�LQ�UHODWLRQ�WR�2/3V

5HVHDUFK� QHHGV�� LGHQWLILFDWLRQ� RI� NH\� FLWL]HQ�GULYHQ� JURXSV� RU� PRYHPHQWV� UHODWLQJ� WR� IRRG� �H�J�
HQYLURQPHQWDO�JURXSV��IRRG�TXDOLW\�DQG�VDIHW\�DFWLYLVWV�� 
VORZ�IRRG
�PRYHPHQWV���DQG�UHYLHZ�RI�VWXGLHV�RI
VXFK�JURXSV��DVVHVVLQJ�WKH�LPSOLFDWLRQV�IRU�2/3V��LQ�SDUWLFXODU�

�L��WKH�REMHFWLYHV��PRWLYDWLRQV�DQG�UHPLWV�RI�VXFK�JURXSV

�LL��LPSDFWV�RQ�VXSSO\�DQG�GHPDQG�IRU�2/3V

2Q� WKH� EDVLV� RI� WKH� �� NH\� WRSLFV� IRU� UHVHDUFK� LQ� WKLV� ZRUN� SDFNDJH�� SDUWLFLSDQWV� ZLOO� FRQVLGHU� WKH
LPSOLFDWLRQV�RI�WKHLU�ILQGLQJV�IRU�

�L�� IRUWKFRPLQJ�:72� QHJRWLDWLRQV� �ZKDW� GR� WKH� ILQGLQJV� UHJDUGLQJ� FRQVXPHU� DQG� FLWL]HQ� EHKDYLRXU� IRU
2/3V�PHDQ�IRU�WKH�(8
V�SRVLWLRQ�DW�WKH�:72"�:KDW�UHFRPPHQGDWLRQV�FDQ�EH�SXW�IRUZDUG�RQ�WKH�EDVLV�RI
WKHVH�ILQGLQJV"�

�LL�� IXWXUH� UHVHDUFK� QHHGV� �ZLWK� UHVSHFW� WR� FRQVXPHUV�FLWL]HQV� DQG� 2/3V�� ZKLFK� DUHDV� VKRXOG� IXWXUH
UHVHDUFK�IRFXV�RQ�DQG�ZKDW�NLQGV�RI�DSSURDFK�VKRXOG�EH�DGRSWHG"�:KDW�DUH�WKH�NH\�DUHDV�RI�XQFHUWDLQW\
DQG�ODFN�RI�NQRZOHGJH"�:KLFK�DUH�WKH�PRVW�SUREOHPDWLF�LVVXHV"�
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���:25.,1*�3/$1�)25�7$6.����:25.�3$&.$*(��

7ZR�ZHE�VLWHV�ZLOO�EH�FUHDWHG��
• $Q�LQWHUQDO�ZHE�WRRO�IRU�DFKLHYLQJ�WKH�LQWHUQDO�FRRUGLQDWLRQ�EHWZHHQ�PHPEHUV��QHZV��PHHWLQJ�PLQXWHV��SURJUHVV
UHSRUWV��UHIHUHQFHV��SDSHUV��HWF���

• $�SXEOLF�ZHE�VLWH��SUHVHQWLQJ�WKH�2/3
V�VHFWRUV�LQ�DOO�FRXQWULHV

7KRVH�VLWHV�ZLOO�EH�HODERUDWHG�GXULQJ�WKH�PRQWKV���WR���DQG�ODXQFKHG�LQ�-XQH�������XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH
FRRUGLQDWRU��7KH�GHOLYHUDEOHV�'����'����'���ZLOO�EH�DYDLODEOH�RQ�PRQWK����DQG�EH�SXW�RQ�WKH�ZHE�VLWH�DW�WKLV�GDWH�

7KH�VLWH�ZLOO�FRQWDLQ�WZR�SDUWV��

���1HZV��HOHFWURQLF�MRXUQDO��DQG�IRUXP
$OO�WKH�QHZV�FRPLQJ�IURP�HDFK�*RYHUQDWLYH�ERGLHV�RU�UHODWLQJ�WR�DQ\�2/3V�FRQFHUQLQJ��

- /HJLVODWLRQ
- -XULGLFDO�VHQWHQFHV
- 7UDGH
- :72�QHJRWLDWLRQV
- 0DUNHW�GDWD
- 3URGXFWLRQ
- 4XDOLW\
- )DLUV
- ,QQRYDWLRQ
- (YHQWV

���'DWD�EDVH
6FLHQWLILF�LQIRUPDWLRQV�RUJDQLVHG�E\�NH\�ZRUGV��

- 3DSHUV�DQG�GRFXPHQWV�LQ�3')�IRUPDW
- 5HOHYDQW�ELEOLRJUDSK\�RQ�2/3V
- /LVW�RI�GHILQLWLRQV

$GGUHVVHV��ZLWK�OLQN��RI��
- 5HVHDUFKHUV
- 5HVHDUFK�LQVWLWXWHV
- 3XEOLF�LQVWLWXWLRQV�LQYROYHG�RQ�2/3V
- &RQVRUWLD�RI�SURGXFHUV
- &HUWLILFDWLRQ�ERG\�3'2�3*,�SURGXFWV

-XULGLFDO�LQIRUPDWLRQV��FRQFHUQLQJ�WR��
- &RQVROLGDWH�DQG�QHZ�OHJLVODWLRQ�DW�(8�OHYHO��QDWLRQDO�OHYHO�DQG�UHJLRQDO�OHYHO
- 5HOHYDQW�MXULGLFDO�VHQWHQFHV
- &RGH�RI�SUDFWLFH�IRU�HDFK�3'2�3*,�SURGXFWV

0DUNHW�LQIRUPDWLRQ��IRU�HDFK�3'2�3*,�SURGXFWV�
- 2UJDQL]DWLRQ�RI�WKH�PDUNHW��EULHI�GHVFULSWLRQ�
- <HDUO\�TXDQWLW\�RI�SURGXFWLRQ
- 6WRFN�GDWD
- 0DUNHW�SULFH��DW�SURGXFWLRQ�OHYHO��IRU�UHOHYDQW�PDUNHW
- 3ULFH�DW�FRQVXPHUV�OHYHO�IRU�UHOHYDQW�PDUNHW
- /LVW��QXPEHU��RI�SURGXFHUV�"
- /LVW��QXPEHU��RI�WUDGHUV�"

3URGXFWV�LQIRUPDWLRQV
- &RXQWU\
- 5HJLRQ��WHUURLU�
- &KDUDFWHUV�RI�WKH�SURGXFW��SUHVHQWDWLRQ�RI�IODYRXU��FRORXU��ZHLJKW��HWF«�
- 1XWULWLYH�LQIRUPDWLRQ
V
- $JH�RI�FRQVXPSWLRQ
- 5HJLVWHUHG�7UDGH�0DUN
- 3HULRG�RI�SURGXFWLRQ
- 5HOHYDQW�DGGUHVV�DQG�OLQN

/LQNV
- 2IILFLDO�ZHE�VLWH�E\�3'2�3*,�SURGXFWV
- 8QRIILFLDO�ZHE�VLWH�E\�3'2�3*,�SURGXFWV
- *RYHUQPHQWDO
- 5HVHDUFK�LQVWLWXWH
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$SSHQGLFHV
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���5(*,675$7,21�7$%/(�)25�7+(�:3���72��

'($'/,1(���(1'�2)�)(%58$5<

���3OHDVH�UHJLVWHU�\RXU�QDPH�LQ�WKH�:3
V�\RX�ZLVK�WR�WDNH�SDUW�IRU�WKH�ILUVW�SKDVH�RI�WKH�WDVN��
�PRQWK���WR�����3XW

1DPH

,QVWLWXWLRQ

$GGUHVV

7HO

)D[

H�PDLO

<RXU�PDLQ�ILHOGV�RI�LQWHUHVW

6WURQJHVW�LQWHUHVW�LQ�:3�Q�

���,Q�RUGHU�WR�NHHS�EDODQFH�LQ�WKH�GLIIHUHQW�JURXSV��SOHDVH�UDQN�WKH�IROORZLQJ�:3�LQ�SUHIHUHQFH�RUGHU��

:RUN�
SDFNDJH

1R�

:RUNSDFNDJH�WLWOH 5HVSRQVLEOH�SDUWLFLSDQW
1R�

5DQN�RUGHU
�H[DPSOH�Q�

:3�� 2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWHULVWLFV�
OHJDO�SURWHFWLRQ

5HVSRQVLEOH�� ��)UDQoRLV�&DVDELDQFD����
$VVLVWDQWV�� ��-�3��'RXVVLQ��/��/RUYHOOHF����

([����

:3�� /LQN�EHWZHHQ�2/3�DQG�ORFDO�SURGXFWLRQ
V\VWHPV��VXSSO\�FKDLQ�DQDO\VLV

5HVSRQVLEOH�� ��/XLV�0LJXHO�$OELVX�����
$VVLVWDQWV�� ��.HHV�GH�5RHVW����

��.DWH�&RUFRUDQ�����

([����

:3�� /LQN�EHWZHHQ�2/3�DQG�UXUDO�GHYHORSPHQW 5HVSRQVLEOHV���*LRYDQQL�%HOOHWWL�DQG
��$QGUHD�0DUHVFRWWL����

$VVLVWDQW�� ��$QWRQLR�)UDJDWD�����

([����

:3�� /LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV
DQG�FLWL]HQV

5HVSRQVLEOH�� ��$QJHOD�7UHJHDU�����
$VVLVWHQW�� ��*LOOHV�$OODLUH����

([����
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'($'/,1(���(1'�2)�0$<

5HYLHZ�UHSRUW����SDJHV�
���6HOHFWLRQ�RI�VFLHQWLILF�DQG�UHFHQW��VLQFH�������SDSHUV��SXEOLFDWLRQV��PHPRULHV�DQG�VWXGLHV�LQ�WKH�FRXQWU\
�LQFOXGLQJ�LQWHUQDWLRQDO�DQG�QDWLRQDO�PHHWLQJV�KHOG�LQ�(QJOLVK������SDJHV�PD[LPXP



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

���,GHQWLILFDWLRQ�RI�WKH�PRVW�UHOHYDQW�UHVXOW����PDLQ�UHVXOWV������SDJH
)RU�WKH�PRVW�UHOHYDQW�SDSHUV��LW�LV�QHFHVVDU\�WR�ZULWH�DQ�DEVWUDFW�����URZV���LQ�RUGHU�WR�HYDOXDWH�WKH�PDLQ�ILQGLQJV
DQG�JLYH�WKH�UHDVRQV�ZK\�WKH�GRFXPHQW�LV�LPSRUWDQW�UHJDUGLQJ�WKH�WRSLFV�
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'LVFXVVLRQ�UHSRUW����SDJHV�
���1HHG�IRU�QHZ�UHVHDUFK��ZKLFK�DQG�ZK\��DQG�SROLFLHV�UHODWHG�LVVXHV��ZKLFK�SDSHUV�DUH�LPSRUWDQW�IRU�WKH�SROLFLHV
DQG�LPSRUWDQW�IRU�WKH�:72��SDJH���
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���3ROLFLHV�UHODWHG�LVVXHV���ZKLFK�SDSHUV�DUH�LPSRUWDQW�IRU�WKH�SROLFLHV�DQG�LPSRUWDQW�IRU�WKH�:72��SDJH���
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���*5$3+,&$/�35(6(17$7,21�2)�7+(�352-(&7
6�&20321(176

67$57,1* 3+$6(
:3�7$6.��

/RFDO
3URGXFWLRQ�V\VWHP
$QG�6XSSO\�&KDLQ

$JULFXOWXUDO
SROLF\

2ULJLQ
/DEHOOHG
3URGXFW

&RQVXPHU
�FLWL]HQ¶V
FRQFHUQ

5XUDO
'HYHORSPHQW

3'2�3*,�4XDOLW\�3ROLF\

&RPSHWLWLRQ�KH
DOWK�SROLF\

:3�

:3�

5XUDO
'HYHORSPHQW

SROLFLHV

:3�

:3�

7$6.��7$6.��

3XEOLF�SROLFLHV�IRU�2/3

:3�

&KDUDFWHULVWLFV��HYROXWLRQ�
SUREOHPV�DQG

RSSRUWXQLWLHV�IRU�2/3

7$6.�� :3�

6<17+(6,6�$1'
5(&200(1'$7,216

7$6.�� :3�

:3�

,QIRUPDWLRQ
DQG

'LVVHPL�
QDWLRQ
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���5(&$//�)520�7+(�7(&+1,&$/�$11(;�)25�7$6.���$1'��

7$6.���²�$1$/<7,&$/�:25.3$&.$*(6

:3�����2/3�352'8&76��'(),1,7,21��&+$5$&7(5,67,&6��/(*$/�3527(&7,21

3KDVH���7DVN��
6WDUW�GDWH�RU�VWDUWLQJ�HYHQW��0RQWK��
&RPSOHWLRQ�GDWH���0RQWK���
3DUWQHU�UHVSRQVLEOH�����DVVLVWDQW���
3HUVRQ�PRQWKV��������������������������������������������������������������������������������������������������WRWDO������

2EMHFWLYHV

&ODULI\LQJ�WKH�YDULRXV�GHILQLWLRQV�RI�2/3�LQ�DJUL�IRRG�V\VWHP�LQ�GLIIHUHQW�(XURSHDQ�FRXQWULHV��DQG�WKHLU�UHODWLRQVKLSV
ZLWK� RWKHU� W\SRORJLHV� RI� KLJK�TXDOLW\� IRRG� SURGXFWV�� DFFRUGLQJ� WR� WKH� VSHFLILFV� RI� WKH� YDULRXV� VFLHQWLILF� GLVFLSOLQHV
LQYROYHG���HWKQRORJ\��HFRQRP\��VRFLRORJ\��ELRORJ\��JHRJUDSK\��HWF���
• &ROOHFWLQJ� LQIRUPDWLRQ� DERXW� 2/3V� LQ� GLIIHUHQW� (XURSHDQ� FRXQWULHV�� DQG� DERXW� LQVWUXPHQWV� XVHG� WLOO� QRZ� WR
©PHDVXUHª��WUDGLWLRQDOLW\�DQG�W\SLFLW\�LQ�DJUL�IRRG�V\VWHP�

• $QDO\VLQJ� WKH�PRGDOLWLHV� E\� ZKLFK� � WKH� /DZ� LQ� GLIIHUHQW� FRXQWULHV� KDV� GHILQHG� DQG� SURWHFWHG�2/3V�� ZLWK� VSHFLDO
UHIHUHQFH�WR�WKH�ZD\V�DQG�PHFKDQLVPV�E\�ZKLFK�HDFK�PHPEHU�6WDWH�KDV�LPSOHPHQWHG�((&�5HJXODWLRQ�Q���������

• $VVHVVLQJ�WKH�OHJDO�SURWHFWLRQ�RI�2/3�ZLWK�UHJDUGV�WR�(8�DQG�:72�UHJXODWLRQV�DQG�SURYLGLQJ�(8�ZLWK�GLDJQRVLV�RI
QHJRWLDWLRQV�EDVLV

• ,GHQWLI\LQJ�QHHGV�IRU�IXUWKHU�UHVHDUFK

0HWKRGRORJ\

7ZR�3OHQDU\�PHHWLQJV�DUH�SODQQHG�
,Q�WKH�ILUVW�PHHWLQJ�HDFK�SDUWLFLSDQW�JURXS�EULQJV�H[SHULHQFHV�DQG�UHVXOWV�RI�UHVHDUFK�DFWLYLWLHV�LQ�LWV�FRXQWU\�RI�RULJLQ
ZLWK�UHIHUHQFH�WR�SUHYLRXV�PHQWLRQHG�REMHFWLYHV�RI�WKH�:3��DQG�LGHQWLILHV�WKH�PRVW�LPSRUWDQW�WRSLFV�DQG�LVVXHV�WR�EH
GHYHORSHG�DQG�GHHSHQHG� IRU� WKH�VHFRQG�PHHWLQJ�RI�7DVN���7KH� ILUVW�3OHQDU\�PHHWLQJ�ZLOO� JLYH� WKH�RSSRUWXQLW\� WR
H[FKDQJH�UHVHDUFK�UHVXOWV�DQG�PHWKRGRORJLHV�� WR�GLVFXVV� WKH�PDLQ� LVVXHV� LQ�RUGHU� WR�PHHW� WKH�REMHFWLYHV��DQG� WR
VHOHFW�UHOHYDQW�FRPPRQ�LVVXHV�WR�EH�GHYHORSHG�
'HYHORSPHQW�RI� VHOHFWHG� LVVXHV�ZLOO�EH�EDVHG�RQ�ELEOLRJUDSKLFDO� UHVHDUFK�� GLVFXVVLRQV� DQG� LQWHUYLHZV�ZLWK� ILUPV�
SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�RSHUDWRUV��LQIRUPDWLRQ�DQG�H[SHULHQFH�H[FKDQJHV�ZLWKLQ�:3��SDUWLFLSDQWV�
7KH� VHFRQG� 3OHQDU\�PHHWLQJ� ZLOO� SXW� WRJHWKHU� IXUWKHU� GHYHORSPHQW� RI� UHVHDUFK� DFWLYLWLHV�� DQG� WKH� UHVXOWV� RI� WKH
DFWLYLW\�EURXJKW�RQ�WR�GHYHORS�WKH�VHOHFWHG�VSHFLILF�LVVXHV�

'HOLYHUDEOHV

'� :3��5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�RQ�WKH�EDVLV�RI�PHHWLQJV�PLQXWHV��LQFOXGHG�ELEOLRJUDSKLFDO�DQDO\VLV�DQG
VSHFLDO�SDUW�FROOHFWLQJ�UHSRUWV�RQ�VHOHFWHG�UHOHYDQW�LVVXHV��7KH�5HSRUW�JLYH�DOVR�D�EDVLF�VXSSRUW�WR�(8�IRU
:72�QHJRWLDWLRQV�SURFHVV�

'�% 3DUW���RI�WKH�SUHOOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV

• 0����)LUVW�0HHWLQJ��PRQWK�Q���
• 0�����6HFRQG�0HHWLQJ��PRQWK�Q����
• 0�����GHOLYHU�RI�WKH�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��'����PRQWK�Q����
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3KDVH��7$6.��
6WDUW�GDWH��0RQWK��
&RPSOHWLRQ�GDWH���0RQWK���
3DUWQHU�UHVSRQVLEOH������DVVLVWDQWV�������
3HUVRQ�PRQWKV��������������������������������������������������������������������������������������������WRWDO������

2EMHFWLYHV

• $QDO\VLV�RI�WKHRUHWLFDO�DQG�DQDO\WLFDO�WRROV�DQG�PHWKRGV�XVHG�LQ�WKH�DQDO\VLV�RI�2/3�ORFDO�SURGXFWLRQ�V\VWHPV��RI
YHUWLFDO� FR�RUGLQDWLRQ�PHFKDQLVPV� DPRQJ� ILUPV�� LQ� VXSSO\� FKDLQ� DQG� DJUL�IRRG� V\VWHP� DQDO\VLV�� RI� ORFDO�JOREDO
FRQQHFWLRQV

• $QDO\VLV� RI� ORFDO� SURGXFWLRQ� DQG� PDUNHWLQJ� V\VWHPV� UHODWHG� WR� 2/3� SURGXFWV� �FDVH�VWXGLHV��� GLIIHUHQFHV� IURP
SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHP�UHODWLQJ�WR�³FRQYHQWLRQDO´�RU�RWKHU�W\SRORJLHV�RI�KLJK�TXDOLW\�IRRG�SURGXFWV

• (QYLURQPHQW�DQG�VXVWDLQDELOLW\�RI�2/3�SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHPV
• ,PSDFW�RQ�HPSOR\PHQW�DQG�LQFRPH��ILUPV�DQG�ORFDO�V\VWHPV�
• 5ROH�RI�LQIRUPDWLRQ�WUDQVPLVVLRQ��HGXFDWLRQ��IRUPDWLRQ��WUDLQLQJ
• 0DUNHWLQJ�RI�2/3�SURGXFWV��DQDO\VLV�RI� WKH�GLIIHUHQW�PDUNHWLQJ�FKDQQHOV�DQG�GLVWULEXWLRQ�PHWKRGV�XVHG��PRGHUQ
GLVWULEXWLRQ�DQG�WUDGLWLRQDO�PDUNHWLQJ�FKDQQHOV��QHZ�SURPRWLRQDO�DQG�PDUNHWLQJ�PHWKRGV

• 3ROLFLHV�� DQDO\VLV� RI� SXEOLF� SROLFLHV� DIIHFWLQJ� WKH� OLQN� EHWZHHQ�2/3�DQG�SURGXFWLRQ� DQG�PDUNHWLQJ� V\VWHP��ZLWK
VSHFLDO�UHIHUHQFH�WR�&RPPRQ�$JULFXOWXUDO�3ROLF\�DQG�$JHQGD�������LQWHUQDWLRQDO�WUDGH�OLEHUDOLVDWLRQ��:72

• $VVHVVLQJ�WKH�OHJDO�SURWHFWLRQ�RI�2/3�ZLWK�UHJDUGV�WR�(8�DQG�:72�UHJXODWLRQV�DQG�SURYLGLQJ�(8�ZLWK�GLDJQRVLV�RI
QHJRWLDWLRQV�EDVLV

• ,GHQWLI\LQJ�QHHGV�IRU�IXUWKHU�UHVHDUFK

0HWKRGRORJ\

7ZR�3OHQDU\�PHHWLQJV�DUH�SODQQHG�
,Q�WKH�ILUVW�PHHWLQJ�HDFK�SDUWLFLSDQW�JURXS�EULQJV�H[SHULHQFHV�DQG�UHVXOWV�RI�UHVHDUFK�DFWLYLWLHV�LQ�LWV�FRXQWU\�RI�RULJLQ
ZLWK�UHIHUHQFH�WR�SUHYLRXV�PHQWLRQHG�REMHFWLYHV�RI�WKH�:3��DQG�LGHQWLILHV�WKH�PRVW�LPSRUWDQW�WRSLFV�DQG�LVVXHV�WR�EH
GHYHORSHG�DQG�GHHSHQHG� IRU� WKH�VHFRQG�PHHWLQJ�RI�7DVN���7KH� ILUVW�3OHQDU\�PHHWLQJ�ZLOO� JLYH� WKH�RSSRUWXQLW\� WR
H[FKDQJH�UHVHDUFK�UHVXOWV�DQG�PHWKRGRORJLHV�� WR�GLVFXVV� WKH�PDLQ� LVVXHV� LQ�RUGHU� WR�PHHW� WKH�REMHFWLYHV��DQG� WR
VHOHFW�UHOHYDQW�FRPPRQ�LVVXHV�WR�EH�GHYHORSHG�
'HYHORSPHQW�RI� VHOHFWHG� LVVXHV�ZLOO�EH�EDVHG�RQ�ELEOLRJUDSKLFDO� UHVHDUFK�� GLVFXVVLRQV� DQG� LQWHUYLHZV�ZLWK� ILUPV�
SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�RSHUDWRUV��LQIRUPDWLRQ�DQG�H[SHULHQFH�H[FKDQJHV�ZLWKLQ�:3��SDUWLFLSDQWV�
7KH� VHFRQG� 3OHQDU\�PHHWLQJ� ZLOO� SXW� WRJHWKHU� IXUWKHU� GHYHORSPHQW� RI� UHVHDUFK� DFWLYLWLHV�� DQG� WKH� UHVXOWV� RI� WKH
DFWLYLW\�EURXJKW�RQ�WR�GHYHORS�WKH�VHOHFWHG�VSHFLILF�LVVXHV�

'HOLYHUDEOHV

'� :3��5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�RQ�WKH�EDVLV�RI�PHHWLQJV�PLQXWHV��LQFOXGHG�ELEOLRJUDSKLFDO�DQDO\VLV�DQG
VSHFLDO�SDUW�FROOHFWLQJ�UHSRUWV�RQ�VHOHFWHG�UHOHYDQW�LVVXHV��7KH�5HSRUW�JLYH�DOVR�D�EDVLF�VXSSRUW�WR�(8�IRU
:72�QHJRWLDWLRQV�SURFHVV�

'�% 3DUW���RI�WKH�SUHOOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV

• 0����)LUVW�0HHWLQJ��PRQWK�Q���
• 0�����6HFRQG�0HHWLQJ��PRQWK�Q����
• 0�����GHOLYHU�RI�WKH�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��'����PRQWK�Q����



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

:3�����/,1.�%(7:((1�2/3�$1'�585$/�'(9(/230(17

3KDVH��7$6.�
6WDUW�GDWH���0RQWK��
&RPSOHWLRQ�GDWH���0RQWK���
3DUWQHU�UHVSRQVLEOH�����DVVLVWDQW����
3HUVRQ�PRQWKV�������������������������������������������������������������������������������������������WRWDO������

2EMHFWLYHV

• $QDO\VLV�RI� WKHRUHWLFDO�DQG�DQDO\WLFDO� WRROV�DQG�PHWKRGV�XVHG� LQ� WKH�DQDO\VLV�RI�FRQQHFWLRQV�EHWZHHQ�2/3�DQG
UXUDO�GHYHORSPHQW

• $QDO\VLV�RI�WKH�OLQN�EHWZHHQ�2/3�DQG�UXUDO�GHYHORSPHQW��KDYH�2/3V�DQ�LPSDFW�RQ�UXUDO�GHYHORSPHQW�DQG�WR�ZKLFK
FRQGLWLRQV"�+RZ�UXUDO�GHYHORSPHQW�FDQ�KHOS�WR�UH�ODXQFK�2/3V"�&DVH�VWXGLHV

• (QYLURQPHQW�DQG�VXVWDLQDELOLW\�RI�2/3�SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHPV�LQ�UXUDO�DUHDV
• ,PSDFW�RQ�HPSOR\PHQW�DQG�LQFRPH��ILUPV�DQG�UXUDO�V\VWHPV���DQDO\VLV�RI�WKH�LQWHU�FRQQHFWLRQV�EHWZHHQ�2/3�DQG
RWKHU� HFRQRPLF�� VRFLDO� DQG� FXOWXUDO� DFWLYLWLHV� LQ� UXUDO� DUHDV��WRXULVP�� FUDIW�� LQGXVWULDO� DFWLYLWLHV�� VHUYLFHV�� HWF���
LQWHJUDWHG�VXVWDLQDEOH�UXUDO�GHYHORSPHQW

• 5ROH�RI�LQIRUPDWLRQ�WUDQVPLVVLRQ��HGXFDWLRQ��IRUPDWLRQ��WUDLQLQJ
• 0DUNHWLQJ�RI�2/3�SURGXFWV�LQ�UXUDO�DUHDV��WKH�UROH�RI�UXUDO�WRXULVP�DQG�DJUL�WRXULVP��ODQGVFDSH��DQG�HQYLURQPHQWDO�
FXOWXUDO��DUWLVWLF�UHVRXUFHV�LQ�WKH�PDUNHWLQJ�RI�2/3�SURGXFWV��QHZ�2/3�SURPRWLRQDO�DQG�PDUNHWLQJ�PHWKRGV�OLQNHG
WR�UXUDO�GHYHORSPHQW

• 3ROLFLHV��DQDO\VLV�RI�SXEOLF�SROLFLHV�DIIHFWLQJ�WKH�OLQN�EHWZHHQ�2/3�DQG�UXUDO�GHYHORSPHQW��ZLWK�VSHFLDO�UHIHUHQFH
WR�(8�UXUDO�GHYHORSPHQW�SROLFLHV��$JHQGD�������6WUXFWXUDO�)XQGV��/($'(5��DQG�QDWLRQDO�ORFDO�UXUDO�GHYHORSPHQW
SROLFLHV

• $VVHVVLQJ�WKH�OHJDO�SURWHFWLRQ�RI�2/3�ZLWK�UHJDUGV�WR�(8�DQG�:72�UHJXODWLRQV�DQG�SURYLGLQJ�(8�ZLWK�GLDJQRVLV�RI
QHJRWLDWLRQV�EDVLV

• ,GHQWLI\LQJ�QHHGV�IRU�IXUWKHU�UHVHDUFK

0HWKRGRORJ\

7ZR�3OHQDU\�PHHWLQJV�DUH�SODQQHG�� ,Q� WKH� ILUVW�PHHWLQJ�HDFK�SDUWLFLSDQW�JURXS�EULQJV�H[SHULHQFHV�DQG� UHVXOWV� RI
UHVHDUFK�DFWLYLWLHV�LQ�LWV�FRXQWU\�RI�RULJLQ�ZLWK�UHIHUHQFH�WR�SUHYLRXV�PHQWLRQHG�REMHFWLYHV�RI�WKH�:3��DQG�LGHQWLILHV
WKH�PRVW� LPSRUWDQW� WRSLFV�DQG� LVVXHV� WR�EH�GHYHORSHG�DQG�GHHSHQHG� IRU� WKH� VHFRQG�PHHWLQJ�RI� 7DVN��� 7KH� ILUVW
3OHQDU\�PHHWLQJ� ZLOO� JLYH� WKH� RSSRUWXQLW\� WR� H[FKDQJH� UHVHDUFK� UHVXOWV� DQG�PHWKRGRORJLHV�� WR� GLVFXVV� WKH�PDLQ
LVVXHV�LQ�RUGHU�WR�PHHW�WKH�REMHFWLYHV��DQG�WR�VHOHFW�UHOHYDQW�FRPPRQ�LVVXHV�WR�EH�GHYHORSHG�
'HYHORSPHQW�RI� VHOHFWHG� LVVXHV�ZLOO�EH�EDVHG�RQ�ELEOLRJUDSKLFDO� UHVHDUFK�� GLVFXVVLRQV� DQG� LQWHUYLHZV�ZLWK� ILUPV�
SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�RSHUDWRUV��LQIRUPDWLRQ�DQG�H[SHULHQFH�H[FKDQJHV�ZLWKLQ�:3��SDUWLFLSDQWV�
7KH� VHFRQG� 3OHQDU\�PHHWLQJ� ZLOO� SXW� WRJHWKHU� IXUWKHU� GHYHORSPHQW� RI� UHVHDUFK� DFWLYLWLHV�� DQG� WKH� UHVXOWV� RI� WKH
DFWLYLW\�EURXJKW�RQ�WR�GHYHORS�WKH�VHOHFWHG�VSHFLILF�LVVXHV�

'HOLYHUDEOHV

'� :3��5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�RQ�WKH�EDVLV�RI�PHHWLQJV�PLQXWHV��LQFOXGHG�ELEOLRJUDSKLFDO�DQDO\VLV�DQG
VSHFLDO�SDUW�FROOHFWLQJ�UHSRUWV�RQ�VHOHFWHG�UHOHYDQW�LVVXHV��7KH�5HSRUW�JLYH�DOVR�D�EDVLF�VXSSRUW�WR�(8�IRU
:72�QHJRWLDWLRQV�SURFHVV�

'�% 3DUW���RI�WKH�SUHOOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV

• 0����)LUVW�0HHWLQJ��PRQWK�Q���
• 0�����6HFRQG�0HHWLQJ��PRQWK�Q����
• 0�����GHOLYHU�RI�WKH�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��'����PRQWK�Q����



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

:3�����/,1.�%(7:((1�2/3�$1'�&21680(56�$1'�&,7,=(16

3KDVH���WDVN��
6WDUW�GDWH���0RQWK��
&RPSOHWLRQ�GDWH���0RQWK���
3DUWQHU�UHVSRQVLEOH������DVVLVWDQW���
3HUVRQ�PRQWKV���������������������������������������������������������������������������������������������������������
��������WRWDO������

2EMHFWLYHV

• $QDO\VLV�RI�WKHRUHWLFDO�DQG�DQDO\WLFDO�WRROV�DQG�PHWKRGV�XVHG�LQ�WKH�DQDO\VLV�RI�2/3�FRQVXPHU
• &KDUDFWHULVWLFV� DQG� HYROXWLRQ� RI� FRQVXPHUV¶� KDELWV� DQG� SHUFHSWLRQV�� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� DQDO\VLV�
JDVWURQRPLF�WUDGLWLRQV��FDVH�VWXGLHV��LV�WKH�FRQVXPHU�RI�W\SLFDO�SURGXFWV�D�W\SLFDO�FRQVXPHU"

• 5ROH� RI� LQIRUPDWLRQ� WUDQVPLVVLRQ� �ODEHOV�� LQIRUPDWLRQ� FDPSDLJQV�� SURPRWLRQDO� DFWLYLWLHV�� DGYHUWLVLQJ�� HWF���
HGXFDWLRQ��IRUPDWLRQ��WUDLQLQJ

• 0DUNHWLQJ� RI�2/3� DQG� FRQVXPHUV� SHUFHSWLRQ� DQG� H[SHFWDWLRQV� RQ�2/3�� DQDO\VLV� RI� WKH� FRQVXPHUV¶� EHKDYLRXU
ZLWKLQ�GLIIHUHQW�PDUNHWLQJ�FKDQQHOV�DQG�GLVWULEXWLRQ�V\VWHPV���HIIHFW�RI�QHZ�SURPRWLRQDO�DQG�PDUNHWLQJ�PHWKRGV

• 3ROLFLHV��DQDO\VLV�RI�SXEOLF�SROLFLHV�DIIHFWLQJ�WKH�OLQN�EHWZHHQ�2/3�DQG�FRQVXPHUV�FLWL]HQV��ZLWK�VSHFLDO�UHIHUHQFH
WR�(8�IRRG�VDIHW\�DQG�K\JLHQH�UHJXODWLRQV��DQG�TXDOLW\�SROLF\��LQWHUQDWLRQDO�WUDGH�OLEHUDOLVDWLRQ��:72

• $VVHVVLQJ�WKH�OHJDO�SURWHFWLRQ�RI�2/3�ZLWK�UHJDUGV�WR�(8�DQG�:72�UHJXODWLRQV�DQG�SURYLGLQJ�(8�ZLWK�GLDJQRVLV�RI
QHJRWLDWLRQV�EDVLV

• ,GHQWLI\LQJ�QHHGV�IRU�IXUWKHU�UHVHDUFK

0HWKRGRORJ\

7ZR�3OHQDU\�PHHWLQJV�DUH�SODQQHG�
,Q�WKH�ILUVW�PHHWLQJ�HDFK�SDUWLFLSDQW�JURXS�EULQJV�H[SHULHQFHV�DQG�UHVXOWV�RI�UHVHDUFK�DFWLYLWLHV�LQ�LWV�FRXQWU\�RI�RULJLQ
ZLWK�UHIHUHQFH�WR�SUHYLRXV�PHQWLRQHG�REMHFWLYHV�RI�WKH�:3��DQG�LGHQWLILHV�WKH�PRVW�LPSRUWDQW�WRSLFV�DQG�LVVXHV�WR�EH
GHYHORSHG�DQG�GHHSHQHG� IRU� WKH�VHFRQG�PHHWLQJ�RI�7DVN���7KH� ILUVW�3OHQDU\�PHHWLQJ�ZLOO� JLYH� WKH�RSSRUWXQLW\� WR
H[FKDQJH�UHVHDUFK�UHVXOWV�DQG�PHWKRGRORJLHV�� WR�GLVFXVV� WKH�PDLQ� LVVXHV� LQ�RUGHU� WR�PHHW� WKH�REMHFWLYHV��DQG� WR
VHOHFW�UHOHYDQW�FRPPRQ�LVVXHV�WR�EH�GHYHORSHG�
'HYHORSPHQW�RI� VHOHFWHG� LVVXHV�ZLOO�EH�EDVHG�RQ�ELEOLRJUDSKLFDO� UHVHDUFK�� GLVFXVVLRQV� DQG� LQWHUYLHZV�ZLWK� ILUPV�
SXEOLF�LQVWLWXWLRQV�DQG�RWKHU�UHOHYDQW�RSHUDWRUV��LQIRUPDWLRQ�DQG�H[SHULHQFH�H[FKDQJHV�ZLWKLQ�:3��SDUWLFLSDQWV�
7KH� VHFRQG� 3OHQDU\�PHHWLQJ� ZLOO� SXW� WRJHWKHU� IXUWKHU� GHYHORSPHQW� RI� UHVHDUFK� DFWLYLWLHV�� DQG� WKH� UHVXOWV� RI� WKH
DFWLYLW\�EURXJKW�RQ�WR�GHYHORS�WKH�VHOHFWHG�VSHFLILF�LVVXHV�

'HOLYHUDEOHV

'� :3��5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�RQ�WKH�EDVLV�RI�PHHWLQJV�PLQXWHV��LQFOXGHG�ELEOLRJUDSKLFDO�DQDO\VLV�DQG
VSHFLDO�SDUW�FROOHFWLQJ�UHSRUWV�RQ�VHOHFWHG�UHOHYDQW�LVVXHV��7KH�5HSRUW�JLYH�DOVR�D�EDVLF�VXSSRUW�WR�(8�IRU
:72�QHJRWLDWLRQV�SURFHVV�

'�% 3DUW���RI�WKH�SUHOOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV

• 0����)LUVW�0HHWLQJ��PRQWK�Q���
• 0�����6HFRQG�0HHWLQJ��PRQWK�Q����
• 0�����'HOLYHU�RI�WKH�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��'����PRQWK�Q����



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

7$6.���²�,1)250$7,21�$1'�',66(0,1$7,21

:3�����,1)250$7,21�$1'�',66(0,1$7,21

3KDVH���7DVN��
6WDUW�GDWH��0RQWK��
&RPSOHWLRQ�GDWH���0RQWK���
3DUWQHU�UHVSRQVLEOH���
3HUVRQ�PRQWKV������������������������������WRWDO�������

2EMHFWLYHV

7KH�REMHFWLYH�RI�7DVN���:3���LV�WZRIROG�
D��VXSSRUWLQJ�DFWLYLW\�RI�RWKHU�WDVNV�E\�LPSOHPHQWLQJ�DQ�HOHFWURQLF�V\VWHP�RI�LQIRUPDWLRQ�H[FKDQJH�DPRQJ�3DUWQHUV�
E��GLVVHPLQDWLRQ�RI�UHVXOWV�RI�'2/3+,16�&RQFHUWHG�$FWLRQ�WR�DFDGHPLFV��SROLF\�PDNHUV��SXEOLF�LQVWLWXWLRQV�
FRQVXPHUV�DQG�FLWL]HQV��ILUPV�DQG�RWKHU�LQVWLWXWLRQV�
7KLV�7DVN�ZLOO�DFFRPSDQ\�WKH�DFWLYLW\�RI�'2/3+,16�&RQFHUWHG�$FWLRQ�DORQJ�WKH�ZKROH�SHULRG��7KUHH�\HDUV��

0HWKRGRORJ\

7DVN�� ZLOO� KDYH� D� VHUYLFH� UROH� IRU� WKH� ZKROH� &RQFHUWHG� $FWLRQ�� LQ� RUGHU� WR� SURYLGH� D� WRRO� WR� FROOHFW� ZRUNV� DQG
GDWDEDVHV��DQG� WR�HDVH�H[FKDQJHV�RI�GRFXPHQWV�� UHVHDUFKHV� UHVXOWV��VXJJHVWLRQV�DQG�RSLQLRQV�DPRQJ�SDUWQHUV�
7KH� WRRO�� LQ� WKH� IRUP�RI�D�:HE�3DJH��ZLOO�KDYH�DOVR�DQ� LPSRUWDQW�GLVVHPLQDWLRQ� UROH� �LQ�SDUWLFXODU�GXULQJ�7DVN��H
7DVN����LQ�RUGHU�WR�PDNH�UHVXOWV�RI�&RQFHUWHG�$FWLRQ�FLUFXODWH�ZLWKLQ�DFDGHPLFV��SROLF\�PDNHUV��SXEOLF� LQVWLWXWLRQV�
FRQVXPHUV�DQG�FLWL]HQV��ILUPV�DQG�RWKHU�LQVWLWXWLRQV�LQYROYHG�LQ�2/3V�
7DVN��ZLOO�ZRUN�LQ�SDUDOOHO�ZLWK�7DVNV������DQG����RQ�WKH�EDVLV�RI�JXLGHOLQHV�IRUPXODWHG�GXULQJ�7DVN��E\�WKH�6WHHULQJ
&RPPLWWHH�
7KH�PDLQ�LQVWUXPHQW�LPSOHPHQWHG�E\�:3��LV�WKH�'2/3+,16�:HE�3DJH��ZKLFK�ZLOO�FRQWDLQ�D�UHVWULFWHG�DUHD��DLPLQJ
DW� VXSSRUWLQJ� LQIRUPDWLRQ� DQG� UHVHDUFKHV� H[FKDQJHV� DPRQJ� SDUWLFLSDQWV� WR�&RQFHUWHG� $FWLRQ�� DQG� D� SXEOLF� DUHD
ZKHUH�WKH�UHVXOWV�RI�WKH�$FWLRQ�ZLOO�EH�DFFHVVLEOH��,Q�SDUWLFXODU��D�6\QWKHVLV�RI�UHVXOWV�RI�3DUWQHUV¶�UHVHDUFK�DFWLYLWLHV�
D�'DWDEDVH�RQ� UHVHDUFKHV�RQ�2/3V��D�'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V��D�'DWDEDVH�RQ�5HVHDUFK� ,QVWLWXWLRQV
ZRUNLQJ�RQ�2/3V�DQG�'RFXPHQWV�SURGXFHG�E\�:RUN3DFNDJHV�GXULQJ�WKH�DFWLRQ�ZLOO�EH�SXW�RQ�OLQH�RQ�WKH�:HE�3DJH
'2/3+,16�
,Q� RUGHU� WR� EXLOG� 'DWDEDVHV�� WKH� 5HVSRQVLEOH� DQG� DVVLVWDQWV� ZLOO� FROOHFW� IURP� HDFK� 3DUWQHU� LQIRUPDWLRQ� DERXW
UHVHDUFKHV�DQG�SXEOLFDWLRQV�RQ�2/3V��DQG�LQIRUPDWLRQ�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V��,QIRUPDWLRQ�PXVW
EH� JLYHQ� E\� HDFK� SDUWQHU� DFFRUGLQJ� WR� D� WUDFN� UHFRUG� JLYHQ� E\� 5HVSRQVLEOH�� 7KH� :HE� 3DJH� ZLOO� FROOHFW� DOVR
'2/3+,16�PHHWLQJV�SURFHHGLQJV�DQG�RWKHU�SXEOLFDWLRQV�RI�WKH�UHVHDUFKHUV�LQYROYHG�LQ�WKH�DFWLRQ�

'HOLYHUDEOHV

'� '2/3+,16�:HE�6LWH
'�� 'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V
'�� 'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V
'�� 'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV

• 0����&RQVWUXFWLRQ�DQG�LPSOHPHQWDWLRQ�RI�'2/3+,16�:HE�6LWH��PRQWK�Q���
• 0����'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V��PRQWK�Q����
• 0����'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V��PRQWK�Q����
• 0�����'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V��PRQWK�Q����



'2/3+,16���&RQWUDFW�4/.���������������*XLGHOLQH�� ��

���'2/3+,16���&2175$&7256
$1'�$66,67$17�&2175$&7256
3$57,&,3$7,1*�72�7+(�352-(&7

Q� &RXQWU\ 3DUWQHU 5ROH

� )UDQFH ,15$�±�85(48$ &2

� )UDQFH ,15$�±�(7,4 0%��ZLWK���

� )UDQFH ,15$�±�/5'( 0%��ZLWK���

� )UDQFH &('5$1 0%��ZLWK���

� ,WDO\ 8QLYHUVLWjW�GL�3DUPD���,VWLWXWR�GL�(FRQRPLD�$JUDULD�H�)RUHVWDOH &5

� ,WDO\ &53$ 0%��ZLWK���

� ,WDO\ 8QLYHUVLWj�GL�)LUHQ]H���'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH 0%��ZLWK���

� 6ZLW]HUODQG 659$ &5

� *HUPDQ\ 7HFKQLVFKH�8QLYHUVLWDHW�0XHQFKHQ &5

�� 6SDLQ 6HUYLFLR�GH�,QYHVWLJDWLRQ�$JURDOLPHQWDULD���8QLGDG�GH�(FRQRPLD�$JUDULD &5

�� 8QLWHG�.LQJGRP 8QLYHUVLW\�RI�1HZFDVWOH &5

�� 8QLWHG�.LQJGRP 8QLYHUVLW\�RI�(GLQEXUJK 0%��ZLWK����

�� %HOJLXP )RQGDWLRQ�8QLYHUVLWDLUH�/X[HPERXUJHRLVH &5
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