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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�

$� *(1(5$/�$,0�$1'�6&,(17,),&�2%-(&7,9(6

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�
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%\� 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\HPHQW���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\�

� 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
� 'RFXPHQWV�SURGXFHG�E\�:RUN3DFNDJHV�GXULQJ�WKH�DFWLRQ�

���352-(&7�:25.3/$1

�����,QWURGXFWLRQ

'2/3+,16�LV�EDVHG�RQ�PDQ\�UHVHDUFKHV�DOUHDG\�FRQGXFWHG�E\�WKH�3DUWQHUV�RI�WKH�$FWLRQ��ILQDQFHG�DW
ORFDO�� QDWLRQDO� DQG�RU�(8� OHYHO��+HQFH� WKH�&RQFHUWHG�$FWLRQ� �&$�� JLYH� WKH� RSSRUWXQLW\� WR� H[FKDQJH�
GLVFXVV�DQG�VXPPDUL]H� WKH� UHVXOWV� RI� WKHVH� UHVHDUFKHV�� E\�PHDQV� RI� WKH�0HHWLQJV�� VKRUW� WHUP� VWDII
H[FKDQJHV� ZLWKLQ� WKH� QHWZRUN�� LPSOHPHQWDWLRQ� RI� QHZ� UHVHDUFKHV� RQ� VSHFLILF� SRLQWV� RI� LQWHUHVWV�
FLUFXODWLRQ�RI�GRFXPHQWV�DQG�UHVXOWV�RI�UHVHDUFKHV�RQ�WKH�WRSLFV�LQYROYHG��DOVR�E\�PHDQV�RI� WKH�:HE
6LWH���DQG�RWKHU�WRROV�VSHFLILHG�LQ�WKH�:RUNSODQ�

,Q�RUGHU�WR�DFKLHYH�WKH�REMHFWLYHV��'2/3+,16�ZLOO�FRQVLGHU�WKH�IROORZLQJ�WRSLFV��
�� ³2ULJLQ�/DEHOOHG�3URGXFWV´�FKDUDFWHULVWLFV�DQG�OHJLVODWLYH�UHJXODWLRQV�
�� 7KH�FRQVXPHU�FLWL]HQ�FRQFHUQV�DQG�H[SHFWDWLRQV�RQ�2/3V�
�� 2/3V�ORFDO�SURGXFWLRQ�V\VWHPV�DQG�VXSSO\�FKDLQV�VWUXFWXUH�DQG�RUJDQLVDWLRQ�
�� 2/3V�UHODWLRQVKLSV�ZLWK�UXUDO�GHYHORSPHQW�DQG�UXUDO�HPSOR\HPHQW�

$WWHQWLRQ�ZLOO�EH�IRFXVHG�RQ�WZR�PDLQ�SRLQWV�
�� WKH�UHODWLRQVKLSV�EHWZHHQ�2/3�DQG�HDFK�RI�WKH�RWKHU�WRSLFV�
�� WKH�UROH�RI�SXEOLF�SROLFLHV�DW�YDULRXV�OHYHOV��(8��0HPEHU�6WDWH��5HJLRQDO�OHYHO��HWF���RQ�WKHVH�OLQNV�
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'2/3+,16���FRQWUDFWRUV�DQG�DVVLVWDQW�FRQWUDFWRUV�SDUWHFLSDWLQJ�WR�WKH�SURMHFW�

Q� &RXQWU\ 3DUWQHU 5ROH

� )UDQFH ,15$�±�85(48$ &2

� )UDQFH ,15$�±�(7,4 0%��ZLWK���

� )UDQFH ,15$�±�/5'( 0%��ZLWK���

� )UDQFH 8QLYHUVLW\�RI�1DQWHV±�&('5$1 0%��ZLWK���

� ,WDO\ 8QLYHUVLW\�RI�3DUPD�±�81,35 &5

� ,WDO\ &53$ 0%��ZLWK���

� ,WDO\ 8QLYHUVLW\�RI�)ORUHQFH�±��'6(���81,), 0%��ZLWK���

� 6ZLW]HUODQG (7+= &5

� *HUPDQ\ 8QLYHUVLW\�RI�0XQFKHQ &5

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

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

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

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

�� )LQODQG 8QLYHUVLW\�RI�+HOVLQNL &5

�� 3RUWXJDO ,5,$ &5

�����3URMHFW�VWUXFWXUH��SODQQLQJ�DQG�WLPHWDEOH

/LVW�RI�SDUWLFLSDQWV

3DUWQHU�Q���²�,15$�²�85(48$
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� %HUWLO�6\OYDQGHU ,15$�±�85(48$
��$YHQXH�/DHQQHF��������±�/H�0DQV�
)UDQFH

EV\OYDQGHU#LQUD�XQLY�OHPDQV�IU ����������� �����������

� %HUQDUG�/DVVDXW LGHP EODVVDXW#LQUD�XQLY�OHPDQV�IU ����������� �����������

3DUWQHU�Q���²�,15$�²�(7,4
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� *LOOHV��$OODLUH ,15$�±�(7,4
%3����±������&$67$1(7�72/26$1
)UDQFH

$OODLUH#WRXORXVH�LQUD�IU ����������� �����������

3DUWQHU�Q���²�,15$�²�/5'(
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� )UDQoRLV�&DVDELDQFD )FD#FRUWH�LQUD�IU ���������� �����������
� -HDQ�$QWRLQH�3URVW

,15$�±�/5'(
4XDUWLHU�*URVVHWWL��������&RUWH��)UDQFH -DS#FRUWH�LQUD�IU ���������� �����������

3DUWQHU�Q���²�&('5$1
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� /RXLV�/RUYHOOHF /RXLV�/RUYHOOHF#GURLW�XQLY�QDQWHV�IU ������������ �������������
� -�3�'RXVVLQ

8QLYHUVLW\� RI� 1DQWHV� &('5$1
�5HVHDUFK�&HQWHU�IRU�DJUR�IRRG�ODZ�
������1DQWHV�&HGH[��

'RXVVLQ#DRO�FRP ������������ �������������
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3DUWQHU�Q���²�81,35
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� &RUUDGR�*LDFRPLQL ,VWLWXWR�GL�(FRQRPLD�$JUDULD�H�)RUHVWDOH�
9�.HQQHG\���±�������3DUPD

*LDFRPR#XQLSU�LW ����������� �����������

� (OLVD�0RQWUHVRU 8QLYHUVLWj�GL�9HURQD�±�)DFROWj�GL
(FRQRPLD

(OLVDP#JLXOLDUL�XQLYU�LW �����������

� )LOLSSR�$UILQL )BDUILQL#XQLSU�LW ����������� �����������
� &ULVWLQD�0RUD &ULVPRUD#XQLSU�LW ����������� �����������
� &HFLOLD�0DQFLQL

,VWLWXWR�GL�(FRQRPLD�$JUDULD�H�)RUHVWDOH�
9�.HQQHG\���±�������3DUPD

&PDQFLQL#XQLSU�LW ������������ �����������

3DUWQHU�Q���²�&53$
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� .HHV�'H�5RHVW .�'H�5RHVW#FUSD�LW ����������� �����������
� )UDQFR�7RUHOOL ����������� �����������
� (XJHQLR�&RUUDGLQL (�&RUUDGLQL#FUSD�LW ����������� �����������
� $OEHUWR�0HQJKL

&HQWUR� 5LFHUFKH� SURGX]LRQL� DQLPDOL
�&53$��5HJJLR�(PLOLD�±�,WDO\

$��0HQJKL#FUSD�LW ����������� �����������

3DUWQHU�Q���²��'6(�'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH�²�8QLYHUVLWj�GL�)LUHQ]H
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� $OHVVDQGUR�3DFFLDQL $SDFFLDQL#FFH�XQLIL�LW ������������ �����������
� $QGUHD�0DUHVFRWWL 0DUHVFRW#IDFHF�FFH�XQLIL�LW ����������� �����������
� *LRYDQQL�%HOOHWWL %HOOHWWL#IDFHF�FFH�XQLIL�LW ����������� �����������
� 6LYLD�6FDUDPX]]L

'LSDUWLPHQWR�GL�6FLHQ]H�HFRQRPLFKH�
9�&XUWDWRQH����������)LUHQ]H

6FDUD#IDFHF�FFH�XQLIL�LW ����������� �����������

3DUWQHU�Q���²�(7+=
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� %HUQDUG�/HKPDQ ��������������� ���������������
� 'RPLQLTXH�%DUMROOH ��������������� ���������������
� -HDQ�0DUF�&KDSSXLV ��������������� ���������������
� 0DUWLQ�'XIRXU ��������������� ���������������
� 6WHSKDQH�%RLVVHDX[

,QVWLWXW�G¶(FRQRPLH�5XUDOH�GH�O¶(FROH
SRO\WHFQLTXH�IHGHUDOH�������=XULFK�
6ZLW]HUODQG

��������������� ���������������

3DUWQHU�Q���²�780��3)0
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� 0LFKDHO�%HVFK %HVFK#ZHLKHQVWHSKDQ�GH ���������� ������������
� )UDQN�7KLHGLJ 7KLHGLJ#ZHLKHQVWHSKDQ�GH ���������� �������������
� %XUNKDUG�6FKDHU

7HFQLVFKH�8QLYHUVLWDW�0XQFKHQ�±
:HLKHQVWHSKDQ�±$OWH�$NDGHPLH����±�'
������±�)UHLVLQJ�*HUPDQ\ 6FKDHU#ZHLKHQVWHSKDQ�GH ���������� ������������

3DUWQHU�Q����²�6,$�'*$
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� /XLV�0LJXHO�$OELVX $OELVX#PL]DU�FVLF�HV ���������� �����������
� /LOLDQD�0H]D 0H]D#PL]DU�FVLF�HV ���������� �����������
� $QD�,VDEHO�6DQMXDQ

8QLGDG�GH�(FRQRPLD�$JUDULD�±�6HUYLFLR�GH
,QYHVWLJDFLRQ�$JURDOLPHQWDULD������
=DUDJR]D��6SDLQ ����������

3DUWQHU�Q����²�81(:
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� 0LWFKHOO�1HVV 0LWFKHOO�1HVV#QFO�DF�XN ������������� ������������
� $QJHOD�7UHJHDU

�'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG
)RRG�0DUNHWLQJ��$()0��8QLYHUVLW\�RI�1HZ
&DVWOH��1HZ�&DVWOH�8SRQ�7\QH�1(����58�
8QLWHG�.LQJGRP

D�H�M�WUHJHDU#QFO�DF�XN ����������� ������������

3DUWQHU�Q����²�8(',1
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� 5RQ�:LOVRQ ,QVWLWXWH�RI�(FRORJ\�DQG�5HVRXUFH�0DQD�JHPHQW
�,(50���8QLYHUVLW\�RI�(GLQEXUJK

5RQ�:LOVRQ#HG�DF�XN ������������ �������������

� .DWH�&RUFRUDQ 'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG�)RRG
0DUNHWLQJ� �$()0�� 8QLYHUVLW\� RI� 1HZ� &DVWOH�
1HZ� &DVWOH� 8SRQ� 7\QH� 1(�� � �58�� 8QLWHG
.LQJGRP

&RUFRUDQ#659��ELR�HG�DF�XN ������������ �������������



'2/3+,16�±�7HFKQLFDO�$QQH[���-XO\����� �

3DUWQHU�Q����²�)8/
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� 0DUF�0RUPRQW 0RUPRQW#IXO�DF�EH �������� ����������
� 3LHUUH�6WDVVDUW 6WDVVDUW#IXO�DF�EH �������� ����������
� (ULF�&ROOHW

6(('��)RQGDWLRQ�8QLYHUVLWDULH
/X[HPERXUJHRLVH�$Y��/RQJZ\�����±�����
$UORQ�%HOJLXP &ROOHW#IXO�DF�EH � �������� ����������

3DUWQHU�Q����²�81,9+(/6,1.,
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� -XNND�.ROD ���������� ��������������
� 6LUSD�.DUMDODLQHQ
� 7HUKL�/DWYDOD ���������� ��������������
� 6LUND�8VNL

)DFXOW\�RI�$JULFXOWXUH�DQG�)RUHVWU\�8QLYHUVLW\
RI�+HOVLQNL�±�),1�������/DWRNDUWDQRQNDDUL���
±�+HVLQNL�)LQODQG

���������� ��������������

3DUWQHU�Q����²�,1,$
Q� 1DPH $GGUHVV (PDLO 7HOHSKRQH )D[

� $QWRQLR�)UDJDWD �������������� ���������������
� /DXUD�*UDoD
� $JRVWLQJR�&ULVWRYDR
� 0DULD�)��0HVTXLWD
� $UWXU�&ULVWRYDR
� 0DQXHO�/XLV�7LEHULR
� -HURQLPR�6DQWRV
� /XLV�3DFKHFR
� -RUJH�0DUTXHV
�� -RDR�0LJXHO�3HUHLUD
�� 0DULDQD�6DOGDQKD

'HSDUWDPHQWR�GH�(VWXGRV�GH�(FRQRPLD�H
6RFLRORJLD�$JUDULDV��'((6$��4XLLQWD�GR
0DUTXHV�±�2HLUDV�±��3RUWXJDO�

7$%/(���²�:25.3$&.$*(�/,67

'2/3+,16�:RUNSODQ�6WUXFWXUH

:RUN�
SDFNDJH
1R�

:RUNSDFNDJH�WLWOH 5HVSRQVLEOH
SDUWLFLSDQW

1R�

3HUVRQ
PRQWKV

6WDUW
PRQWK

(QG
PRQWK

'HOLYHU�
DEOH�V�
1R�

:3�� 6WDUWLQJ�SKDVH � ��� � � '�

:3�� 2/3�SURGXFWV��GHILQLWLRQ�
FKDUDFWHULVWLFV��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�� ���� � �� '�

:3�� &KDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV
DQG�RSSRUWXQLWLHV�IRU�2/3

���DVVLVWDQW�� ���� �� �� '�

:3�� 3ROLFLHV�HYDOXDWLRQ ���DVVLVWDQW��� ���� �� �� '�

:3�� 6\QWKHVLV�DQG�UHFRPPHQGDWLRQV ���DVVLVWDQW����������
����

���� �� �� '���'�

:3�� ,QIRUPDWLRQ�DQG�GLVVHPLQDWLRQ ���DVVLVWDQW��������� ���� � �� '���'����'���
'��

727$/ �����
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'LDJUDP�����3DUWLFLSDQWV�FRQWULEXWLRQ�DQG�WLPHWDEOH
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'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

'LDJUDP�����7LPHWDEOH�RI�ZRUNSDFNDJHV
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7$%/(�����/,67�2)�0,/(6721(6

1� 7LWOH 'HOLYHU\
GDWH

5HVTSRQV
LEOH�IRU

PLOHVWRQH

3DUWLFLSDQWV 'HVFULSWLRQ

0� *XLGHOLQHV�IRU�7DVN� 0RQWK�� � �������������������� 6WDUWLQJ�SKDVH��JXLGHOLQHV

0� *XLGHOLQHV�IRU�7DVN� 0RQWK�� � �������������������� 6WDUWLQJ�SKDVH��JXLGHOLQHV

0� &RQVWUXFWLRQ�DQG�LPSOHPHQWDWLRQ�RI
'2/3+,16�:HE�6LWH

0RQWKV�� � ���������� 7KH�'2/3+,16�:HE�3DJH�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�

0� )LUVW�0HHWLQJ�:3� 0RQWK�� � ���������������������������
��������������

)LUVW�PHHWLQJ�RQ�2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWHULVWLFV��OHJDO�SURWHFWLRQ

0� )LUVW�0HHWLQJ�:3� 0RQWK�� �� ������������������������
��������������

)LUVW�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�SURGXFWLRQ�PDUNHWLQJ�V\VWHPV��ORFDO�JOREDO�

0� )LUVW�0HHWLQJ�:3� 0RQWK�� � ������������������������
��������������

)LUVW�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�5XUDO�GHYHORSPHQW

0� )LUVW�0HHWLQJ�:3� 0RQWK�� �� $OO�SDUWQHUV )LUVW�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV�DQG�FLWL]HQV

0�% 3UHOLPLQDU\�:RUNLQJ�'RFXPHQW�RQ�:72¶V
QHJRWLDWLRQV�FRQFHUQLQJ�2/3

0RQWK��� � $OO�SDUWQHUV 6KRUW�SUHOLPLQDU\�ZRUNLQJ�GRFXPHQW�HODERUDWHG�RQ�WKH�EDVLV�RI�WKH�ILUVW�PHHWLQJ�RI�:3���WR���
FRQFHUQLQJ�WKH�:72¶V�QHJRWLDWLRQV�FRQFHUQLQJ�2/3¶V�SURWHFWLRQ�

0� 'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V 0RQWKV��� � ���������� 6\QWKHVLV�RI�UHVXOWV�RI�3DUWQHUV¶�UHVHDUFK�DFWLYLWLHV�WR�EH�FROOHFWHG�LQ�D�'DWDEDVH�RQ�UHVHDUFKHV�RQ
2/3V��'2/3+,16�:HE�3DJH��
'RFXPHQWV�SURGXFHG�E\�:RUN3DFNDJHV�GXULQJ�WKH�DFWLRQ�ZLOO�EH�SXW�RQ�OLQH�RQ�WKH�'2/3+,16
:HE�3DJH

0� 'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V 0RQWKV��� � ���������� 'DWDEDVH�FRQWDLQLQJ�SXEOLFDWLRQV�RQ�2/3V��'2/3+,16�:HE�3DJH�

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

0RQWKV��� � ���������� 'DWDEDVH�FRQWDLQLQJ�D�OLVW�RI�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V��'2/3+,16�:HE�3DJH�

0�� 6HFRQG�0HHWLQJ�:3� 0RQWK��� � ���������������������������
��������������

6HFRQG�0HHWLQJ�RQ�2/3�SURGXFWV��GHILQLWLRQ��FKDUDFWHULVWLFV��OHJDO�SURWHFWLRQ

0�� 6HFRQG�0HHWLQJ�:3� 0RQWK��� �� ������������������������
��������������

6HFRQG�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�SURGXFWLRQ�PDUNHWLQJ�V\VWHPV��ORFDO�JOREDO�
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0�� 6HFRQG�0HHWLQJ�:3� 0RQWK��� � ������������������������
��������������

6HFRQG�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�5XUDO�GHYHORSPHQW

0�� 6HFRQG�0HHWLQJ�:3� 0RQWK��� �� $OO�SDUWQHUV 6HFRQG�PHHWLQJ�RQ�/LQN�EHWZHHQ�2/3�DQG�&RQVXPHUV�DQG�FLWL]HQV

0�� 'HOLYHU�RI�5HSRUW��:3�� 0RQWK��� � ���������������������������
��������������

'HOLYHU�RI�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��:3��

0�� 'HOLYHU�RI�5HSRUW��:3�� 0RQWK��� �� ������������������������
��������������

'HOLYHU�RI�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��:3��

0�� 'HOLYHU�RI�5HSRUW��:3�� 0RQWK��� � ������������������������
��������������

'HOLYHU�RI�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��:3��

0�� 'HOLYHU�RI�5HSRUW��:3�� 0RQWK��� �� $OO�SDUWQHUV 'HOLYHU�RI�5HSRUW�DERXW�WKH�VWDWH�RI�WKH�DUW�ZLWK�ELEOLRJUDSK\�DQG�VHOHFWHG�UHOHYDQW�LVVXHV��:3��

0�� 0HHWLQJ�:3� 0RQWK��� � ���������������������������
��������������

0HHWLQJ�RQ�&KDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV�IRU�2/3

0�� 0HHWLQJ�:3� 0RQWK��� � ���������������������������
������������������

0HHWLQJ�RQ�3ROLFLHV�HYDOXDWLRQ

0�� 'HOLYHU�RI�WKH�:3��5HSRUW 0RQWK��� � ���������������������������
��������������

5HSRUW�RQ�&KDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV�IRU�2/3

0�� 'HOLYHU�RI�WKH�:3��5HSRUW 0RQWK��� � ���������������������������
������������������

5HSRUW�RQ�3ROLFLHV�HYDOXDWLRQ

0�� )LQDO�LQWHUQDWLRQDO6HPLQDU 0RQWK��� � $OO�SDUWQHUV 7KH�)LQDO�6HPLQDU�ZLOO�FRQVLVW�LQ�FRQWULEXWLRQV�PDGH�E\�WKH�SDUWLFLSDQWV�RQ�WKH�EDVLV�RI�WKH�:3��WR
:3���DQG�LQ�LQYLWHG�OHFWXUHV�SUHSDUHG�LQ�FROODERUDWLRQ�ZLWK�NQRZQ�H[SHUWV�LQ�WKH�FRQFHUQHG�ILHOG�
ZKR�ZLOO�KDYH�WR�UHDG�WKH�UHSRUWV�IURP�WKH�:RUN3DFNDJHV�DQG�GHOLYHU�WKHLU�SRLQWV�RI�YLHZV�

0�� 'HOLYHU�RI�WKH�:3��5HSRUW 0RQWK��� � $OO�SDUWQHUV 0HHWLQJV�3URFHHGLQJV

0�� 'HOLYHU�RI�)LQDO�5HFRPPHQGDWLRQ�.H\
7RSLFV�RQ�2/3V

0RQWK��� � $OO�SDUWQHUV )LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK
VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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7$%/(���²�/,67�2)�'(/,9(5$%/(6

'HOLYH�
UDEOH
1�

7LWOH 3DUWLFLSDQWV
UHVSRQVLEOH

2WKHU�SDUWLFLSDQWV 'HOLYHU\�GDWH 1DWXUH 'LVVHPLQD�
WLRQ�OHYHO�

'LVVHPLQDWLRQ�WDUJHWñ

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

���������� ������ HQG�PRQWK�� 2 &2 &$�3DUWLFLSDQWV

'� :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

���� ���������������������
����������

HQG�PRQWK��� 5 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

'� :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

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

HQG�PRQWK��� 5 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

'� :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

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

HQG�PRQWK��� 5 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

'� :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

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

HQG�PRQWK��� 5 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

'�% 3UHPOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV�FRQFHUQLQJ
2/3¶V�SURWHFWLRQ

� ���������� (QG�PRQWK��� 5 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

'� :3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG
RSSRUWXQLWLHV

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

HQG�PRQWK��� 5 38 &$�3DUWLFLSDQWV��8(�&RPPLVVLRQ�
$FDGHPLFV��3ROLF\�PDNHUV���3XEOLF
LQVWLWXWLRQV���)LUPV

'� :3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V ����� ������������������������
��������������

HQG�PRQWK��� 5 38 &$�3DUWLFLSDQWV��8(�&RPPLVVLRQ�
$FDGHPLFV��3ROLF\�PDNHUV���3XEOLF
LQVWLWXWLRQV���)LUPV

'� 0HHWLQJ�3URFHHGLQJV �������������� �����������������������
������������������

HQG�PRQWK��� 5 38 &$�3DUWLFLSDQWV��8(�&RPPLVVLRQ�
$FDGHPLFV��3ROLF\�PDNHUV���3XEOLF
LQVWLWXWLRQV���)LUPV

'� )LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&
SROLFLHV�LPSOHPHQWDWLRQ��ZLWK�VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO
WUDGH�QHJRWLDWLRQV

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

HQG�PRQWK��� 2 5( 8(�&RPPLVVLRQ
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'HOLYH�
UDEOH
1�

7LWOH 3DUWLFLSDQWV
UHVSRQVLEOH

2WKHU�SDUWLFLSDQWV 'HOLYHU\�GDWH 1DWXUH 'LVVHPLQD�
WLRQ�OHYHO�

'LVVHPLQDWLRQ�WDUJHWñ

'� '2/3+,16�:HE�6LWH �������������� ������� HQG�PRQWK�� 2 38 &$�3DUWLFLSDQWV��8(�&RPPLVVLRQ�
$FDGHPLFV��3ROLF\�PDNHUV���3XEOLF
LQVWLWXWLRQV���)LUPV

'�� 'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V � ������� HQG�PRQWK��� 2 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

3XEOLF�LQVWLWXWLRQV

'�� 'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V � ������� HQG�PRQWK��� 2 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

3XEOLF�LQVWLWXWLRQV

'�� 'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V � ������� HQG�PRQWK��� 2 5( &$�3DUWLFLSDQWV

8(�&RPPLVVLRQ

3XEOLF�LQVWLWXWLRQV

�38 3XEOLF��5(� UHVWULFWHG�WR�D�JURXS�VSHFLILHG�E\�WKH�FRQVRUWLXP��LQFOXGLQJ�(&�VHUYLFHV���&2� �FRQILGHQWLDO��RQO\�IRU�PHPEHUV�RI�WKH�FRQVRUWLXP��LQFOXGLQJ�(&�VHUYLFHV�
ð�,QGLFDWH�WKH�WDUJHW�DXGLHQFH�RU�WKH�SRWHQWLDO�XVHUV�EHQHILFLDULHV�RI�VXFK�D�GHOLYHUDEOH
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*UDSKLFDO�SUHVHQWDWLRQ�RI�WKH�SURMHFW
V�FRPSRQHQWV

67$57,1*�3+$6(
:3�7$6.��
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7$6.��7$6.��
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'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

�����'HVFULSWLRQ�RI�WKH�ZRUNSDFNDJHV

7$6.���²�67$57,1*�3+$6(

:3���²�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���



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

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����



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�$1$/<7,&$/�:25.3$&.$*(6

:3�����/,1.�%(7:((1�2/3�$1'�352'8&7,21�0$5.(7,1*�6<67(06��/2&$/�*/2%$/�

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�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�$1$/<7,&$/�:25.3$&.$*(6

: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�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�$1$/<7,&$/�:25.3$&.$*(6

: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�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�23(5$7,21$/�:25.3$&.$*(6

:3�����&+$5$&7(5,67,&6��(92/87,21��352%/(06�$1'�23325781,7,(6�)25�2/36

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

2EMHFWLYHV
• V\VWHPDWLVDWLRQ�RI�WKH�NQRZOHGJHV�RQ�2/3V�GHILQLWLRQV��FKDUDFWHULVWLFV��UHJXODWLRQV��DQG�RQ�WKHLU�OLQNV�ZLWK

SURGXFWLRQ�DQG�PDUNHWLQJ�V\VWHPV��ZLWK�UXUDO�GHYHORSPHQW��DQG�ZLWK�WKH�FRQVXPHU�FLWL]HQ
• V\VWHPDWLVDWLRQ�RI�PHWKRGRORJLFDO�DSSURDFKHV�WR�2/3V�SURGXFWV
• LGHQWLILFDWLRQ�RI�WKH�VXFFHVV�DQG�IDLOXUH�FRQGLWLRQV�IRU�2/3V��DQG�RI�PDLQ�WKUHDWV�DQG�UHVRXUFHV�RI�WKH�2/3V�LQ

WKH�IUDPHZRUN�RI�HFRQRPLF�JOREDOLVDWLRQ
• GLVVHPLQDWLRQ�RI�ILUVW�UHVXOWV�RI�WKH�&RQFHUWHG�$FWLRQ��E\�SURYLGLQJ�GRFXPHQWV�WR�:3�
• $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\
7KH�FR�RUGLQDWRU�RI�:3���WRJHWKHU�ZLWK�DVVLVWDQW�SDUWQHUV��DQG�WKH�UHVSRQVLEOH�RI�HDFK�:3�RI�7DVN��DQG�RU�WKHLU
DVVLVWDQW�SDUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG�RQ�WKH�GLVFXVVLRQV�PDGH�GXULQJ
WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ�LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV�WKHVH�GRFXPHQWV��DQG�WR�JLYH�LQGLFDWLRQV�WR�5HSRUW�RQ
2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D�ILQDO�5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG
RSSRUWXQLWLHV��RQ�WKH�EDVLV�RI�ZRUN�GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV��������

'HOLYHUDEOHV
• '� :3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV
• 0�����0HHWLQJ��PRQWK�Q����
• 0�����'HOLYHU�RI�WKH�:3��5HSRUW��PRQWK�Q����



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�23(5$7,21$/�:25.3$&.$*(6

:3�����32/,&,(6�(9$/8$7,21

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

2EMHFWLYHV
• 6\VWHPDWLVDWLRQ�RI�GLIIHUHQW�W\SRORJLHV�RI�SXEOLF�SROLFLHV�DW�YDULRXV�OHYHOV�FRQFHUQLQJ�3'2�3*,�DQG�RWKHU�2/3V
• V\VWHPDWLVDWLRQ�RI�WKH�NQRZOHGJHV�RQ�WKH�HIIHFWV�RI�SXEOLF�SROLFLHV�DW�YDULRXV�OHYHOV�FRQFHUQLQJ�3'2�3*,�DQG

RWKHU�2/3V��HIIHFWV�RI�OHJDO�SURWHFWLRQ��ILQDQFLDO�VXSSRUW�DQG�SXEOLF�SURPRWLRQDO�LQLWLDWLYHV�RQ�SURGXFWLRQ�DQG
PDUNHWLQJ�V\VWHPV��RQ�FRPSHWLWLRQ�SROLF\��RQ�UXUDO�GHYHORSPHQW��RQ�FRQVXPHUV�FLWL]HQV�FRQFHUQV�DQG
H[SHFWDWLRQV�

• LGHQWLILFDWLRQ�RI�LQQRYDWLYH�(XURSHDQ�SROLFLHV�DW�ORFDO�OHYHO�IRU�VWUHQJWKHQ�PDUNHWLQJ�DQG�SURGXFWLRQ�V\VWHPV
2/3V�SURGXFWV��DQG�WKHLU�OLQNV�WR�UXUDO�GHYHORSPHQW�DQG�FRQVXPHU�FLWL]HQ

• V\VWHPDWLVDWLRQ�RI�PHWKRGRORJLFDO�DSSURDFKHV�WR�2/3V�SURGXFWV�SROLF\�HYDOXDWLRQ
• SURYLGH�WRROV�IRU�DQ�DVVHVVPHQW�RI�SXEOLF�SROLFLHV�DW�YDULRXV�OHYHOV�FRQFHUQLQJ�3'2�3*,�DQG�RWKHU�2/3V
• GLVVHPLQDWLRQ�RI�ILUVW�UHVXOWV�RI�WKH�&RQFHUWHG�$FWLRQ��E\�SURYLGLQJ�GRFXPHQWV�WR�:3�
• $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\
7KH�5HVSRQVLEOH�RI�:3���WRJHWKHU�ZLWK�DVVLVWDQW�3DUWQHU�DQG�WKH�5HVSRQVLEOH�RI�HDFK�:3�RI�7DVN��DQG�RU�WKHLU
DVVLVWDQW�3DUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG�RQ�WKH�GLVFXVVLRQV�PDGH�GXULQJ
WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ�LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV�WKHVH�GRFXPHQWV��DQG�WR�JLYH�LQGLFDWLRQV�WR�5HSRUW�RQ
3ROLFLHV�HIIHFWV�RQ�2/3V�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D�ILQDO�5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V���RQ�WKH�EDVLV�RI�ZRUN
GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV��������

'HOLYHUDEOHV
• '� :3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV
• 0�����0HHWLQJ��PRQWK�Q����
• 0�����'HOLYHU�RI�WKH�:3��5HSRUW��PRQWK�Q����



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

7$6.���²�6<17+(6,6�$1'�5(&200(1'$7,216

:3�����6<17+(6,6�$1'�5(&200(1'$7,216

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

2EMHFWLYHV
:3��KDV�WKH�DLP�RI�XQGHUOLQLQJ�WKH�NH\�WRSLFV�RQ�2/3�DJUL�IRRG�SURGXFWV�DQG�WKH�LPSOLFDWLRQV�IRU�(&�SROLFLHV
LPSOHPHQWDWLRQ��ZLWK�VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV�
,Q�SDUWLFXODU�
• SURYLGH�(&�D�FOHDU�YLHZ�RQ�WKH�UROH�RI�2/3V�RQ�UXUDO�GHYHORSPHQW��VXVWDLQDELOLW\��DQG�FRQVXPHU�FLWL]HQ�ZHOIDUH
• SURYLGH�(&�D�FOHDU�YLHZ�RQ�WKH�LPSDFW�RI�WKH�LPSOHPHQWHG�SROLFLHV
• SURYLGH�UHOHYDQW�UHFRPPHQGDWLRQV�WR�(&�LQ�RUGHU�WR�EHWWHU�SUHSDUH�DQG�VXSSRUW�WKH�QHJRWLDWLRQ�SURFHVV�LQ�WKH

IUDPHZRUN�RI�:72�5RXQG�UHJDUGLQJ�WKH�SURWHFWLRQ�DQG�SURPRWLRQ�RI�2/3V
• $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
• GLVVHPLQDWLRQ�RI�ILQDO�UHVXOWV�RI�WKH�&RQFHUWHG�$FWLRQ��E\�SURYLGLQJ�GRFXPHQWV�WR�:3�

0HWKRGRORJ\
7KH�6WHHULQJ�&RPPLWWHH�ZLOO�PHHW�WRJHWKHU�ZLWK�WKH�5HVSRQVLEOHV�RI�7DVN��:3V��:3��DQG�:3����DQG�ZLWK
5HVSRQVLEOH��DQG�DVVLVWDQW��RI�7DVN���:3���LQ�RUGHU�WR�SUHSDUH�7DVN��
7KH�)LQDO�,QWHUQDWLRQDO�6HPLQDU�ZLOO�FRQVLVW�LQ�FRQWULEXWLRQV�PDGH�E\�WKH�SDUWLFLSDQWV�RQ�WKH�EDVLV�RI�WKH�:3��WR
:3���DQG�LQ�LQYLWHG�OHFWXUHV�SUHSDUHG�LQ�FROODERUDWLRQ�ZLWK�NQRZQ�H[SHUWV�LQ�WKH�FRQFHUQHG�ILHOG��ZKR�ZLOO�KDYH�WR
UHDG�WKH�UHSRUWV�IURP�WKH�:RUN3DFNDJHV�DQG�GHOLYHU�WKHLU�SRLQWV�RI�YLHZV�
)LQDO�GRFXPHQW�ZLWK�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK
VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV��PRQWK�Q�����

'HOLYHUDEOHV
• '��0HHWLQJ�3URFHHGLQJV
• '��)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK�VSHFLDO

UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV

0LOHVWRQHV�DQG�H[SHFWHG�UHVXOWV��0D[�����FKDUDFWHUV�����ZRUGV�
• 0�����)LQDO�6HPLQDU��PRQWK�Q����
• 0�����'HOLYHU�RI�WKH�:3��5HSRUW��0HHWLQJ�3URFHHGLQJV���PRQWK�Q����
• 0�����'HOLYHU�RI�)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3��PRQWK�Q����



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

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�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

���52/(�2)�3$57,&,3$176

3$571(5����&2�25',1$725����,15$�85(48$

,15$��1DWLRQDO�,QVWLWXWH�IRU�$JURQRPLF�5HVHDUFK��²�85(48$��5HVHDUFK�8QLW�IRU�$JUR�IRRG�4XDOLILFDWLRQV�
��DYHQXH�/DHQQHF���������/H�0DQV��)UDQFH
7HO�����������������������)D[��������������������
(PDLO���JVDQWRUR#LQUD�XQLY�OHPDQV�IU

6FLHQWLILF�WHDP
3U��%HUWLO�6\OYDQGHU��3K���������������(�PDLO��EV\OYDQGHU#LQUD�XQLY�OHPDQV�IU��+HDG�RI�WKH�5HVHDUFK�8QLW�
'U��%HUQDUG�/DVVDXW��3K���������������(�PDLO��EODVVDXW#LQUD�XQLY�OHPDQV�IU

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
3DUWQHU�Q���LV�OLQN�WR�3DUWQHU����,15$�(7,4������,15$�/5'(������&('5$1���$OO�WKH�SDUWQHU�DUH�0HPEHU�

2EMHFWLYHV
,Q�WKH�SURMHFWV�ZLOO�FRYHU�WKUHH�LQWHUFRQQHFWHG�DUHDV��L��RSHUDWRU¶V�VWUDWHJLHV�DQG�VXSSO\�FKDLQV�IRU�6SHFLILF�4XDOLW\
3URGXFWV�� �LL�� LQWHUDFWLRQ� VXSSO\�GHPDQG��� PDUNHWV� G\QDPLFV� DQG� LQWHUDFWLYH� PDUNHWLQJ� DQG� �LLL�� LQIOXHQFH� RI
VWDQGDUGV� RQ� ILUP¶V� PDQDJHPHQW� DQG� FROOHFWLYH� ZRUNLQJ� RXW� RI� VWDQGDUGV� LQ� DFWRU¶V� V\VWHPV� �ORFDO� DQG� VXSSO\
FKDLQV��

:RUNSODQ
3DUWQHU���ZLOO�EH�LQYROYHG�DV�UHVSRQVLEOH�RI�WKH�:3���,W�ZLOO�RUJDQLVH�D�PHHWLQJ�ZLWK�WKH�6WHHULQJ�&RPPLWWHH�DQG�WKH
5HVSRQVLEOHV�RI�:3V�RI�7DVN���:3���:3���:3��DQG�:3���LQ�RUGHU�WR�
• IL[�LPSRUWDQW�GDWHV�DQG�VWDUW�RSHUDWLRQ�DFWLYLWLHV�RI�7DVN���:3���:3���:3��DQG�:3��
• FUHDWH�D�V\VWHP�RI�OLQNV�DPRQJ�3DUWQHUV�DQG�D�V\VWHP�RI�UHVXOWV�GLVVHPLQDWLRQ��JXLGHOLQHV�IRU�:3����7DVN��
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�WR�:3���:3���:3���:3���:3���:3��
3DUWQHU���ZLOO�EH� UHVSRQVLEOH� IRU�:3��ZKHUH� WKH�6WHHULQJ�&RPPLWWHH�ZLOO�PHHW� WRJHWKHU�ZLWK� WKH�5HVSRQVLEOHV�RI
7DVN��:3V��:3��DQG�:3����DQG�ZLWK�5HVSRQVLEOH��DQG�DVVLVWDQW��RI�7DVN���:3���LQ�RUGHU�WR�SUHSDUH�7DVN��
3DUWQHU���ZLOO�EH�UHVSRQVLEOH�IRU�:3��ZKHUH�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� LQIRUPDWLRQV� DERXW
UHVHDUFKHV� DQG� SXEOLFDWLRQV� RQ� 2/3V�� DQG� LQIRUPDWLRQV� RQ� 5HVHDUFK� ,QVWLWXWLRQV� ZRUNLQJ� RQ� 2/3V�� 7KHVH
LQIRUPDWLRQV�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�

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ���



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

'HOLYHUDEOHV��DV�UHVSRQVLEOH

:3�� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH�DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3�� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
:3�� '���(1'�0217+����'2/3+,16�:HE�6LWH
:3� '����(1'�0217+�����'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V
:3�� '����(1'�0217+�����'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V
:3�� '����(1'�0217+�����'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V

'HOLYHUDEOHV��DV�SDUWQHU

:3� '���(1'�0217+�����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

:3�� '���(1'�0217+�����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

:3�� '���(1'�0217+�����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

:3� '���(1'�0217+�����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
'�%��(1'�RI�PRQWK�������SUHOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV�RQ�2/3

:3� '���(1'�0217+�����5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3�� '���(1'�0217+�����5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
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3$571(5����0(0%(5���,15$�(7,4

,QVWLWXW�1DWLRQDO�GH�5HFKHUFKHV�$JURQRPLTXHV��,15$����8QLWp�eFRQRPLH�HW�6RFLRORJLH�5XUDOHV��(65�
(TXLSH���(PSORL��7HUULWRLUH��,QQRYDWLRQ��4XDOLWp��(7,4�
%3������������&$67$1(7�72/26$1��)UDQFH
3K�����������������ID[��������������

6FLHQWLILF�WHDP
'5��*LOOHV�$OODLUH��3K����������������(�PDLO��DOODLUH#WRXORXVH�LQUD�IU

2EMHFWLYHV
7KH�,15$�WHDP�(7,4��©(PSORL��7HUULWRLUH��,QQRYDWLRQ��4XDOLWpª��IRFXVHV�RQ�UXUDO�HPSOR\PHQW�LVVXHV�DQG�KDV�EHHQ
LQYROYHG�LQ�WKH�HYDOXDWLRQ�RI�WKH�HIIHFWV�RI�DJULFXOWXUDO�DQG�UXUDO�SROLFLHV��HDUO\�UHWLUHPHQW��ORFDO�HQYLURQPHQWDO�SURMHFW
ILQDQFHG�E\�(8�DQG�QDWLRQDO�IXQG��
,Q�WKHVH�DUHDV�RI�UHVHDUFK��'U�*LOOHV�$OODLUH�LV�UHVHDUFKLQJ�RQ�FKDQJHV�FRPSHWHQFLHV�DW�SULYDWH��FROOHFWLYH�DQG�SXEOLF
OHYHOV�)RU�KLV�FRPSHWHQFH�+H�ZLOO�SURYLGH�D�OLQN�EHWZHHQ�SUREOHP�UHODWHG�WR�LQQRYDWLRQ�DQG�WHUULWRU\�ZLWK�WKH�2/3
V�

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
0HPEHU�RI�SDUWQHU����,15$�85(48$���DQG�KH�LV�OLQN�ZLWK�SDUWQHU����,15$�/5'(������&('5$1��OLNH�PHPEHU

:RUNSODQ
3DUWQHU���ZLOO�EH�DVVLVWDQW�LQ�:3��ZKHUH�WZR�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�
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3��

3HUVRQ�PRQWKV

:3� :3� ���
:3� :3� ���
:3� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV���DV�SDUWQHU

:3�� '���(1'�0217+�����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

:3� '���(1'�0217+�����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

:3� '���(1'�0217+�����5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3�� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5����0(0%(5���,15$�/5'(
,15$��1DWLRQDO�,QVWLWXWH�IRU�$JURQRPLF�5HVHDUFK����/5'(��5HVHDUFK�8QLW�RQ�'HYHORSPHQW�RI�/LYHVWRFN
$FWLYLWLHV�
4XDUWLHU�*URVVHWWL��������&RUWH��)UDQFH
3K������������������������)D[���������������������

6FLHQWLILF�WHDP
'U�)UDQoRLV�&DVDELDQFD 3K��������������(�PDLO���IFD#FRUWH�LQUD�IU
'U�-HDQ�$QWRLQH�3URVW 3K��������������(�PDLO���MDS#FRUWH�LQUD�IU

2EMHFWLYHV
/5'(�LV�D�SDUW�RI�,15$¶V�GHSDUWPHQW�RQ�$JUDULDQ�6\VWHPV�DQG�'HYHORSPHQW��6$'���7KH�XQLW�ZDV�FUHDWHG�LQ�����
DQG� FRQVLVWV� LQ� ��� HPSOR\HHV� DOO� EDVHG� LQ� &RUVLFD� DV� WKH�PDLQ� ZRUNLQJ� DUHD�� 7KH� VFLHQWLILF� SURMHFW� RI� WKH� XQLW
IRFXVHV�RQ�WKH�VSHFLILF�UROHV�RI�WHFKQLFDO�FKDQJHV�RQ�HPHUJLQJ�SURFHVVHV�RI�RUJDQLVDWLRQ�RI�ORFDO�DFWRUV�ZLWKLQ�WKH
DJUDULDQ� V\VWHP�� ,W� LV� VWUXFWXUHG� LQ� WKUHH� PDLQ� RULHQWDWLRQV��� �L�� FROOHFWLYH� PDQDJHPHQW� RI� ORFDO� DQLPDO� JHQHWLF
UHVRXUFHV���LL��WHUULWRULDO�TXDOLILFDWLRQ�RI�W\SLFDO�SURGXFWV��LLL��HQYLURQPHQWDO�VWDNHV�RI�SDVWRUDO�OLYHVWRFN�DFWLYLWLHV�

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
0HPEHU�RI�SDUWQHU����,15$�85(48$���DQG�KH�LV�OLQN�ZLWK�SDUWQHU����,15$�(7,4������&('5$1��OLNH�PHPEHU�

:RUNSODQ
3DUWQHU���LV�UHVSRQVLEOH�IRU�:3��ZKHUH�WZR�SOHQDU\�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�
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '�� �(1'�0217+����� UHSRUW� RI� 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

'HOLYHUDEOHV�DV�SDUWQHU
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3�� '���(1'�0217+�����5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3�� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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3$571(5����0(0%(5����&('5$1
8QLYHUVLW\�RI�1DQWHV�²�&('5$1��5HVHDUFK�&HQWHU�IRU�DJUR�IRRG�ODZ�
,48$%,$1
%�3����������������1DQWHV�&HGH[��
7HO�������������������)D[�����������������
(PDLO���QDWKDOLH�EHOORFT#GURLW�XQLY�QDQWHV�IU

6FLHQWLILF�WHDP
3U��/RXLV�/RUYHOOHF��3K����������������������(�PDLO��/RXLV�/RUYHOOHF#GURLW�XQLY�QDQWHV�IU
�+HDG�RI�WKH�5HVHDUFK�8QLW�
'U��-�3��'RXVVLQ��3K����������������������(�PDLO��GRXVVLQ#DRO�FRP

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
0HPEHU�RI�SDUWQHU����,15$�85(48$���DQG�KH�LV�OLQN�ZLWK�SDUWQHU����,15$�(7,4������,15$�/5'(��OLNH�PHPEHU

2EMHFWLYHV�DQG�:RUNSODQ
&('5$1�DV�SDUWQHU���ZLOO�SXW� LW¶V�FRPSHWHQFLHV� LQ� WKH�DFWLRQ� WKURXJK�EHLQJ�UHVSRQVLEOH�DV�DVVLVWDQW�RI� WKH�:3��
DQG�:3��ZKLFK� ZLOO� FRQWULEXWH� WR� EXLOG� XS� WKH� EDVLV� RI� WKH� DFWLRQ�� DV� WHFKQLFDO�� HFRQRPLF� DQG� OHJDO� DVSHFW� DUH
WUHDWHG��DV�IDU�DV�SURGXFW�W\SLFLW\�LV�FRQFHUQHG�
3DUWQHU���ZLOO�DOVR�EH�UHVSRQVLEOH�IRU�'HOLYHUDEOH��%��FRQVLWLQJ�RW�D�VKRUW�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWDWLRQV
RQ�2/3�
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3��

3HUVRQ�PRQWKV
:3� :3� ���
:3� ��� :3�
:3� :3� ���
:3� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH

:3� '���(1'�0217+�����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
'�%��(1'�0217+�������6KRUW�SUHOLPLQDU\�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV

'HOLYHUDEOHV�DV�SDUWQHU

:3� '���(1'�0217+�����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

:3�� '���(1'�0217+�����5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5����35,1&,3$/�&2175$&725����81,35

,VWLWXWR�GL�(FRQRPLD�$JUDULD�H�)RUHVWDOH���8QLYHUVLWj�GL�3DUPD
9LD�)�-��.HQQHG\�������������3DUPD���,7$/,$
7HO�������������������)D[����������������

6FLHQWLILF�WHDP
3URI��&RUUDGR�*LDFRPLQL 3K��������������(�PDLO��JLDFRPR#XQLSU
�+HDG�RI�WKH�'HSDUWPHQW�DQG�RI�WKH�5HVHDUFK�8QLW�
3URI��(OLVD�0RQWUHVRU��3K�������������� (�PDLO��HOLVDP#JLXOLDUL�XQLYU�LW
'U��)LOLSSR�$UILQL��3K�������������� (�PDLO��)BDUILQL#XQLSU�LW
'U��&ULVWLQD�0RUD��3K��������������� (�PDLO��&ULVPRUD#XQLSU�LW
'U��&HFLOLD�0DQFLQL��3K��������������� (�PDLO��&PDQFLQL#XQLSU�LW

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
+H�KLV�&RQWUDFWRU�RI�3DUWQHU����&53$��DQG�3DUWQHU����'6(�

2EMHFWLYHV
7KH�FRQWULEXWLRQ�ZLOO� UHJDUG�WKH�DUWLFXODWLRQ�RI� UXUDO�DQG�DJULFXOWXUDO�GHYHORSPHQW�DW� WHUULWRULDO� OHYHO��SDUWLFXODUO\� WKH
UHODWLRQVKLSV�EHWZHHQ�WKH�SURFHVVHV�LQWHUQDO�WR�WKH�SULPDU\�VHFWRU�DQG�WKH�UHVW�RI�VRFLR�HFRQRPLF�FRQWH[W��$OVR�WKH
UHVHDUFK�WHDP�ZLOO�SURYLGH�H[SHULHQFH�UHODWHG�WR�WKH�RUJDQLVDWLRQ�RI�WKH�PDUNHW�RI�VRPH�IDPRXV�2/3V

:RUNSODQ
3DUWQHU� �� ZLOO� EH� $VVLVWDQW� IRU� :3�� ZKHUH� RQH� 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���
3DUWQHU���ZLOO�EH�UHVSRQVLEOH�IRU�:3��ZKHUH��WRJHWKHU�ZLWK�DVVLVWDQW�SDUWQHUV��DQG�WKH�5HVSRQVLEOHV�RI�HDFK�:3�RI
7DVN�� DQG�RU� WKHLU� DVVLVWDQW� SDUWQHUV�� ZLOO� SURGXFH� D� V\QWKHWLF� GRFXPHQW� RQ� WKH� WRSLF� DVVLJQHG�� EDVHG� RQ� WKH
GLVFXVVLRQV�PDGH�GXULQJ�WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ� LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV� WKHVH�GRFXPHQWV��DQG�WR�JLYH� LQGLFDWLRQV� WR�5HSRUW�RQ
2/3� FKDUDFWHULVWLFV�� HYROXWLRQ�� SUREOHPV� DQG� RSSRUWXQLWLHV�� 7KHUHIRUH� LW� ZLOO� SUHSDUH� D� ILQDO� 5HSRUW� RQ� 2/3
FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV��RQ�WKH�EDVLV�RI�ZRUN�GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV
�������
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH�DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3� '���(1'�0217+�����5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV

'HOLYHUDEOH�DV�SDUWQHU
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����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



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

:3�� '���(1'�0217+�����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
'�%��(1'�RI�PRQWK�������SUHOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV�RQ�2/3

:3�� '���(1'�0217+�����5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '�� �(1'�0217+� ����)LQDO� UHFRPPHQGDWLRQ� .H\� WRSLFV� RQ�2/3V�DQG� LPSOLFDWLRQV� IRU� (&� SROLFLHV� LPSOHPHQWDWLRQ�� ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
:3� '���(1'�0217+����'2/3+,16�:HE�6LWH
:3� '����(1'�0217+�����'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V
:3� '����(1'�0217+�����'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V
:3� '����(1'�0217+�����'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5����0(0%(5����&53$
&HQWUR�5LFHUFKH�3URGX]LRQL�$QLPDOL�63$��&53$�
5HVHDUFK�&HQWUH�IRU�$QLPDO�3URGXFWLRQ��5HJJLR�(PLOLD��,WDO\
7HO�������������������)$;���������������

6FLHQWLILF�WHDP
.HHV�'H�5RHVW� (�PDLO�.�'H�5RHVW#FUSD�LW
)UDQFR�7RUHOOL� 7HO�������������������
(XJHQLR�&RUUDGLQL (�&RUUDGLQL#FUSD�LW
$OEHUWR�0HQJKL $�0HQJKL#FUSD�LW

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
,W�LV�OLQNHG�WR�3DUWQHU����81,35��DQG�3DUWQHU����'6(��OLNH�PHPEHU

2EMHFWLYHV
7KH� 5HVHDUFK� &HQWUH� IRU� $QLPDO� 3URGXFWLRQ� �&�5�3�$��� KDV� EHHQ� IRXQGHG� DV� D� SXEOLF� LQVWLWXWH� LQ� ����� ZLWK� WKH
VSHFLILF� WDVN� WR� FR�RUGLQDWH� UHVHDUFK� DQG� H[WHQVLRQ� VHUYLFH� SURJUDPV� RQ� DQLPDO� SURGXFWLRQ� LQ� WKH� UHJLRQ� (PLOLD�
5RPDJQD��'XULQJ�WKH�HLJKWLHV�WKH�&HQWUH�VWDUWHG�WR�H[SDQG�LWV�DFWLYLWLHV�FDUU\LQJ�RXW�UHVHDUFK�SURJUDPV�LWVHOI��0RVW
RI�WKH�DFWLYLWLHV�RI�WKH�&HQWUH�LV�DSSOLHG�UHVHDUFK�GLUHFWHG�WR�IDUPHUV�DQG�WKH�SURFHVVLQJ�LQGXVWU\��5HVHDUFK�UHVXOWV
DUH� EHLQJ� GLVVHPLQDWHG� E\� QDWLRQDO� DJULFXOWXUDO� UHYLHZV� DQG� RZQ� LQVWLWXWH� OHDIOHWV�� 7KH� &HQWUH� HPSOR\V� ��
UHVHDUFKHUV�� ��� WHFKQLFLDQV� DQG� �� SHUVRQV� LQYROYHG� LQ� DGPLQLVWUDWLRQ� DQG� LV� RUJDQLVHG� LQ� HLJKW� UHVHDUFK� XQLWV�
DJURQRP\�� HQYLURQPHQW�� HFRQRPLFV�� OLYHVWRFN� SURGXFWLRQ� �FDWWOH� DQG� SLJ� KXVEDQGU\��� VRIWZDUH� GHYHORSPHQW�
PDFKLQHU\�DQG�IDUP�EXLOGLQJV�
,Q�WKH�SUHVHQW�UHVHDUFK�SURSRVDO�WKH�(FRQRPLFV�5HVHDUFK�8QLW�LV�LQYROYHG�

:RUNSODQ
3DUWQHU���ZLOO�EH�DVVLVWDQW�LQ�:3��ZKHUH�WKH�5HVSRQVLEOH��WRJHWKHU�ZLWK�DVVLVWDQW�3DUWQHU�DQG�WKH�5HVSRQVLEOH�RI
HDFK�:3�RI�7DVN��DQG�RU�WKHLU�DVVLVWDQW�3DUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG
RQ�WKH�GLVFXVVLRQV�PDGH�GXULQJ�WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ�LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV�WKHVH�GRFXPHQWV��DQG�WR�JLYH�LQGLFDWLRQV�WR�5HSRUW�RQ
3ROLFLHV�HIIHFWV�RQ�2/3V�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D�ILQDO�5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V���RQ�WKH�EDVLV�RI�ZRUN
GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV��������
3DUWQHU���ZLOO�SDUWLFLSDWH�DOVR�LQ�:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3�� '���(1'�0217+�����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

'HOLYHUDEOHV�DV�PHPEHU
:3�� '���(1'�0217+�����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
:3�� '���(1'�0217+�����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
:3� '���(1'�0217+�����5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3�� '���(1'�0217+�����5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3�� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5����0(0%(5����'6(
'LSDUWLPHQWR�GL�6FLHQ]H�(FRQRPLFKH���8QLYHUVLWj�GL�)LUHQ]H
9LD�&XUWDWRQH������������)LUHQ]H���,7$/,$
7HO�������������������)D[����������������

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
,W�LV�OLQNHG�WR�3DUWQHU����81,35��

6FLHQWLILF�WHDP
3URI��$OHVVDQGUR�3DFFLDQL��3K���������������(�PDLO��DSDFFLDQL#FFH�XQLIL�LW��+HDG�RI�WKH�5HVHDUFK�8QLW�
'U��$QGUHD�0DUHVFRWWL��3K���������������(�PDLO��PDUHVFRW#IDFHF�FFH�XQLIL�LW
'U��*LRYDQQL�%HOOHWWL��3K���������������(�PDLO��EHOOHWWL#IDFHF�FFH�XQLIL�LW
'U��6LOYLD�6FDUDPX]]L��3K���������������(�PDLO��VFDUD#IDFHF�FFH�XQLIL�LW

2EMHFWLYHV
7KH�WHDP�ZLOO�FRQWULEXWH�WR�WKH�DFWLRQ�SURYLGLQJ�WKH�UHVXOWV�RI�LWV�UHVHDUFKHV�RQ�2/3V��,Q�SDUWLFXODU�WRSLFV�FRYHUHG�DUH��D�
2/3�FRQVXPHUV¶�EHKDYLRXU�DQG�HYROXWLRQ��E��DQDO\VLV�RI�2/3�VXSSO\�FKDLQV�DQG�PDUNHWLQJ�FKDQQHOV��F��UROH�RI�SXEOLF
LQVWLWXWLRQV� LQ� WKH� SURPRWLRQ� RI� 2/3� ZLWKLQ� UXUDO� GHYHORSPHQW� VWUDWHJLHV�� ,Q� RUGHU� WR� REWDLQ� PRUH� LQIRUPDWLRQ� DERXW
SUREOHPV�UHODWHG�WR�TXDOLW\�LVVXHV�DQG�FHUWLILFDWLRQ�DFWLYLWLHV�3DUWQHU���ZLOO�EH�VXSSRUWHG�E\�$56,$��$JHQ]LD�5HJLRQDOH
SHU� OR� 6YLOXSSR� H� O¶,QQRYD]LRQH� LQ� $JULFROWXUD�� 5HJLRQH� 7RVFDQD�� )LUHQ]H�� ,WDO\��� 7KLV� SXEOLF� $JHQF\� VXSSRUWV� WKH
FHUWLILFDWLRQ�RI�PDQ\� LPSRUWDQW�3'2�3*,�SURGXFWV� LQ�7XVFDQ\��DQG� LV� LQYROYHG� LQ� VXSSRUWLQJ�5HJLRQH�7RVFDQD� LQ� WKH
LPSOHPHQWDWLRQ�RI�UXUDO�GHYHORSPHQW�SROLFLHV�

:RUNSODQ
3DUWQHU���LV�5HVSRQVLEOH�IRU�:3���ZKHUH�WZR�SOHQDU\�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
3DUWQHU���LV�DVVLVWDQW�IRU�:3��
7KH�)LQDO�6HPLQDU�ZLOO� FRQVLVW� LQ�FRQWULEXWLRQV�PDGH�E\� WKH�SDUWLFLSDQWV�RQ� WKH�EDVLV�RI� WKH�:3�� WR�:3���DQG� LQ
LQYLWHG�OHFWXUHV�SUHSDUHG�LQ�FROODERUDWLRQ�ZLWK�NQRZQ�H[SHUWV�LQ�WKH�FRQFHUQHG�ILHOG��ZKR�ZLOO�KDYH�WR�UHDG�WKH�UHSRUWV
IURP�WKH�:RUN3DFNDJHV�DQG�GHOLYHU�WKHLU�SRLQWV�RI�YLHZV�
)LQDO� GRFXPHQW�ZLWK� UHFRPPHQGDWLRQ� .H\� WRSLFV� RQ�2/3V�DQG� LPSOLFDWLRQV� IRU� (&� SROLFLHV� LPSOHPHQWDWLRQ�� ZLWK
VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV��PRQWK�Q�����
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH��DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3�� '���(1'�0217+�����: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



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

'HOLYHUDEOHV�DV�PHPEHU

:3�� '���(1'�0217+�����: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

:3�� '���(1'�0217+�����: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

:3�� '���(1'�0217+�����: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
'�%��(1'�RI�PRQWK�������SUHOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV�RQ�2/3

:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3�� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3�� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
:3�� '���(1'�0217+����'2/3+,16�:HE�6LWH
:3�� '����(1'�0217+�����'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V
:3�� '����(1'�0217+�����'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V
:3�� '����(1'�0217+�����'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V
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3$571(5����35,1&,3$/�&2175$&725����(7+=

,QVWLWXW�G·(FRQRPLH�5XUDOH�GH�O·(FROH�SRO\WHFKQLTXH�IpGpUDOH�GH�=�ULFK��(7+=�
(7+�=HQWUXP��������=�ULFK���6ZLW]HUODQG
7HO����������������������)D[�������������������

6FLHQWLILF�WHDP
3URI��%HUQDUG�/HKPDQQ��3URIHVVRU
'U�'RPLQLTXH�%DUMROOH��6HQLRU�UHVHDUFKHU
-HDQ�0DUF�&KDSSXLV��-XQLRU�UHVHDUFKHU
0DUWLQH�'XIRXU��([WHUQDO�H[SHUW
6WpSKDQH�%RLVVHDX[��([WHUQDO�H[SHUW

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�FRQWUDFWXDO�OLQNV�

2EMHFWLYHV
7KH�,QVWLWXWH�IRU�5XUDO�(FRQRP\�RI�WKH�6ZLVV�)HGHUDO�,QVWLWXWH�RI�7HFKQRORJ\�=�ULFK�LV�WKH�ODUJHVW�UHVHDUFK�VWDWLRQ
IRU� UXUDO� HFRQRP\�� DJULFXOWXUDO� SROLF\� DQG� IDUPLQJ�PDQDJHPHQW� LQ� 6ZLW]HUODQG�� 5HVHDUFKHUV� SDUWLFLSDWLQJ� WR� WKLV
SURMHFW�DUH�VXSHUYLVHG�E\�3URI��%��/HKPDQQ��ZKR�OHDGV�WKH�&KDLU�RI�(FRQRPLFV�RI�)DUPLQJ��$JUL�EXVLQHVV�DQG�5XUDO
$UHDV�
7KH� ,(5� WHDP�KDV�ERWK�D�GHHS�NQRZOHGJH�RI� WKH�HFRQRPLF� OLWHUDWXUH�FRQFHUQLQJ�PDUNHWV�DQG� LQVWLWXWLRQV�DQG�DQ
RSHUDWLRQDO�DSSURDFK�GHGLFDWHG�WR�WKH�HODERUDWLRQ�RI�WRROV�RI�SUDFWLFDO�XVH�IRU�PDUNHWV¶�RSHUDWRUV�DQG�SROLF\�PDNHUV�
,W�KDV�FDUULHG�RXW�UHVHDUFK�UHJDUGLQJ�3'2�DQG�3*,�SURGXFWV��SURJUDPPH�)$,5��

:RUNSODQ
3DUWQHU���ZLOO�EH�UHVSRQVLEOH�IRU�:3��DQG��WRJHWKHU�ZLWK�DVVLVWDQW�3DUWQHU�DQG�WKH�5HVSRQVLEOH�RI�HDFK�:3�RI�7DVN�
DQG�RU�WKHLU�DVVLVWDQW�3DUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG�RQ�WKH�GLVFXVVLRQV
PDGH�GXULQJ�WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ� LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV� WKHVH�GRFXPHQWV��DQG�WR�JLYH� LQGLFDWLRQV� WR�5HSRUW�RQ
3ROLFLHV�HIIHFWV�RQ�2/3V�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D�ILQDO�5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V���RQ�WKH�EDVLV�RI�ZRUN
GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV�������
3DUWQHU� �� ZLOO� EH� DVVLVWDQW� IRU�:3��� ZKHUH� RQH�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��
3DUWQHU���ZLOO�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3�� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH��DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3�� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V

'HOLYHUDEOHV�DV�PHPEHU
:3�� '���(1'�0217+�����: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
:3�� '���(1'�0217+�����: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
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:3�� '���(1'�0217+�����: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

:3�� '���(1'�0217+�����: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
'�%��(1'�RI�PRQWK�������SUHOLPLQDU\�ZRUNLQJ�GRFXPHQW�RQ�:72¶V�QHJRWLDWLRQV�RQ�2/3

:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3�� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
:3�� '���(1'�0217+����'2/3+,16�:HE�6LWH
:3�� '����(1'�0217+�����'DWDEDVH�RQ�UHVHDUFKHV�RQ�2/3V
:3� '����(1'�0217+�����'DWDEDVH�RQ�SXEOLFDWLRQV�RQ�2/3V
:3� '����(1'�0217+�����'DWDEDVH�RQ�5HVHDUFK�,QVWLWXWLRQV�ZRUNLQJ�RQ�2/3V
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3URIHVVXU�I�U�0DUNWOHKUH�GHU�$JUDU��XQG�(UQlKUXQJVZLUWVFKDIW
7HFKQLVFKH� 8QLYHUVLWlW� 0�QFKHQ� �� :HLKHQVWHSKDQ� ±� $OWH� $NDGHPLH� ��� ±� '������� )UHLVLQJ� ±� *HUPDQ\
7HO���������������������������)D[�����������������������

6FLHQWLILF�WHDP
3URI��'U��0LFKDHO�%HVFK 3KRQH������������������ (�PDLO��EHVFK#ZHLKHQVWHSKDQ�GH
'LSO��,QJ��DJU��)UDQN�7KLHGLJ 3KRQH������������������ (�PDLO��WKLHGLJ#ZHLKHQVWHSKDQ�GH
'LSO��,QJ��DJU��%XUNKDUG�6FKDHU 3KRQH����������������� (�PDLO��VFKDHU#ZHLKHQVWHSKDQ�GH

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�FRQWUDFWXDO�OLQNV�

2EMHFWLYHV
6LQFH�WKH�IRXQGDWLRQ�RI�WKH�'HSDUWPHQW�LQ�������WKH�PDLQ�HPSKDVLV�RI�UHVHDUFK�LV�SXW�RQ�PDUNHWLQJ�RI�DJULFXOWXUDO
SURGXFWV�DQG�IRRG��7KLV�OHDGV�WR�WKH�IROORZLQJ�0,66,21�67$7(0(17�
0DUNHWLQJ�5HVHDUFK�IRU�WKH�%DYDULDQ�$JULFXOWXUDO�DQG�)RRGVWXII�(FRQRP\�XQGHU�WKH�DLP�WR�LPSURYH�WKH�PDUNHWLQJ�RI
DJULFXOWXUDO�FRPPRGLWLHV�DQG�IRRG��´
7ZR�PDLQ�DUHDV�RI�UHVHDUFK�FDQ�EH�GHULYHG�
• 'HWHUPLQLQJ�IDFWRUV�RI�FRQVXPHU�EHKDYLRXU�ZLWK�UHJDUG�WR�IRRGVWXIIV
• 2UJDQLVDWLRQ�DQG�0DQDJHPHQW�RI�0DUNHWLQJ�LQ�WKH�$JULFXOWXUDO�(FRQRP\
7KHVH� WZR� PDLQ� DUHDV� DUH� DSSOLHG�� EXVLQHVV�RULHQWDWHG� DQG� XVH� WKH� HPSLULFDO� UHVHDUFK� PHWKRGV� LQ� VRFLDO� DQG
HFRQRPLF� VFLHQFH�� 7KH\� DUH� PHDQW� WR� H[SODLQ� WKH� GHWHUPLQLQJ� IDFWRUV� RI� FRQVXPHUV¶� QXWULWLRQ� EHKDYLRXU� PDLQO\
UHJDUGLQJ�LQWHUHVWLQJ�FDVHV�LQ�WKH�%DYDULDQ�$JULFXOWXUDO�DQG�)RRGVWXII�(FRQRP\�RQ�WKH�RQH�KDQG�
2Q�WKH�RWKHU�KDQG�ZH�GHDO�ZLWK�WKH�DSSOLFDWLRQ�RI�PDUNHWLQJ�FRQFHSWLRQV�LQ�WKH�$JULFXOWXUH�DQG�)RRG�DUHD�RQ�WKUHH
RUJDQLVDWLRQDO�OHYHOV��VLQJOH�HQWHUSULVHV��FR�RSHUDWLYH�DQG�JHQHULF�PDUNHWLQJ�
7KH�3URIHVVXU�I�U�0DUNWOHKUH��3I0��ZLOO�FRQWULEXWH�WKHLU�UHFHQW�ZRUN�WR�DOO�WDVNV�RI�WKH�SURMHFW��,Q�WKH�ILUVW�WDVN�WKH�3I0
ZLOO�SURYLGH�WKH�QDWLRQDO�OHJDO�IUDPH�ZRUN��:3����OHJDO�SURWHFWLRQ��DQG�WKH�*HUPDQ�VWDWLVWLFDO�GDWD�RQ�2/3�SURGXFWV
�DV� IDU�DV� WKH\�H[LVW���7KH�PDLQ�FRQWULEXWLRQ�RI� WKH�3I0�ZLOO� EH�FHUWDLQO\� WKH� LQWHJUDWLRQ�RI� WKH� UHJLRQDO�PDUNHWLQJ
UHVHDUFK�LQ�:3����OLQN�EHWZHHQ�2/3�DQG�ORFDO�SURGXFWLRQ�V\VWHP��

3ODQZRUN
3DUWQHU���ZLOO�EH�DVVLVWDQW�IRU�WKH�:3��ZKHUH�WRJHWKHU�WRJHWKHU�ZLWK�FRRUGLQDWRU�SDUWQHU��DQG�WKH�5HVSRQVLEOHV�RI
HDFK�:3�RI�7DVN��DQG�RU�WKHLU�DVVLVWDQW�SDUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG
RQ�WKH�GLVFXVVLRQV�PDGH�GXULQJ�WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ� LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV� WKHVH�GRFXPHQWV��DQG�WR�JLYH� LQGLFDWLRQV� WR�5HSRUW�RQ
2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D�ILQDO�5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG
RSSRUWXQLWLHV��RQ�WKH�EDVLV�RI�ZRUN�GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV��������
3DUWQHU���ZLOO�DOVR�SDUWLFLSDWH�LQ�:3��:3��:3��:3��:3��:3��

3HUVRQ�PRQWKV

:3� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
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'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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8QLGDG�'H�(FRQRPLD�$JUDULD�±�6HUYLFLR�GH�,QYHVWLJDFLyQ�$JURDOLPHQWDULD
'LSXWDFLyQ�*HQHUDO�GH�$UDJyQ�±�$SDUWDGR�����±�������=DUDJR]D�±�63$,1
7HO����������������±�)D[��������������

6FLHQWLILF�WHDP
'U��/XLV�0LJXHO�$OELVX�� 3K����������������� (�PDLO�DOELVX#PL]DU�FVLF�HV
'U��/LOLDQD�0H]D��3K������������������ (�PDLO��PH]D#PL]DU�FVLF�HV
'U��$QD�,VDEHO�6DQMXDQ��3K����������������

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�FRQWUDFWXDO�OLQNV�

2EMHFWLYHV
7KH�³8QLGDG�GH�(FRQRPtD�$JUDULD´�LV�D�GHSDUWPHQW�GHDOLQJ�ZLWK�DJULFXOWXUDO�HFRQRPLFV�ZKLFK�LV�SDUW�RI�D�UHVHDUFK
LQVWLWXWH� �6HUYLFLR� GH� ,QYHVWLJDFLyQ� $JUDULD�� GHSHQGLQJ� IURP� WKH� UHJLRQDO� JRYHUQPHQW� �'LSXWDFLyQ� *HQHUDO� GH
$UDJyQ���,W�LV�DQ�LQVWLWXWLRQ�IXOO\�GHGLFDWHG�WR�XQGHUWDNH�UHVHDUFK�DQG�ZLWK�FORVH�OLQNDJHV�ZLWK�WKH�UHJLRQDO�DJURIRRG
V\VWHP��,Q�6SDLQ�LW�LV�FRQVLGHUHG�DV�RQH�RI�WKH�EHVW�UHVHDUFK�LQVWLWXWHV�IRFXVHG�LQ�DJULFXOWXUH�

:RUNSODQ
3DUWQHU����LV�UHVSRQVLEOH�IRU�:3��ZKHUH�WZR�SOHQDU\�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�
3DUWQHU����DOVR�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����: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

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH��DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5�����35,1&,3$/�&2175$&725�����81(:
'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG�)RRG�0DUNHWLQJ��$()0�
8QLYHUVLW\�RI�1HZFDVWOH��1HZFDVWOH�XSRQ�7\QH�1(���58��81,7('�.,1*'20
7HO��������������������)D[�����������������

6FLHQWLILF�WHDP
'U��0LWFKHOO�1HVV 3K��������������� (�PDLO��0LWFKHOO�1HVV#QFO�DF�XN
0V�$QJHOD�7UHJHDU 3K��������������� (�PDLO��D�H�M�WUHJHDU#QFO�DF�XN

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�FRQWUDFWXDO�OLQNV�

2EMHFWLYHV
7KH�'HSDUWPHQW�RI�$JULFXOWXUDO�(FRQRPLFV�DQG�)RRG�0DUNHWLQJ� LV�RQH�RI� WKH� ODUJHVW�RI� LWV�NLQG� LQ�(XURSH��DQG�D
UHFRJQLVHG� FHQWUH� RI� UHVHDUFK� H[FHOOHQFH� LQ� WKH� 8.�� � 7KH� GHSDUWPHQW� KROGV� DQ� LQWHUQDWLRQDO� UHSXWDWLRQ� IRU
DJULFXOWXUDO�SROLF\�DQDO\VLV�DQG�PDWKHPDWLFDO�PRGHOOLQJ��DQG�KDV�VSHFLDOLVW�H[SHUWLVH�LQ�WKH�DQDO\VLV�RI�IRRG�PDUNHWV
DQG�FRQVXPSWLRQ�EHKDYLRXU�ZLWKLQ�WKH�(XURSHDQ�FRQWH[W���,Q�UHFHQW�\HDUV��WKURXJK�WKH�GHSDUWPHQW
V�&HQWUH�IRU�5XUDO
(FRQRP\��IXUWKHU�UHVHDUFK�DFWLYLW\�KDV�IRFXVHG�RQ� LVVXHV�RI�FRXQWU\VLGH�FKDQJH�DQG�UXUDO�GHYHORSPHQW�� LQFOXGLQJ
VWXGLHV�RI�VPDOO�ILUP�EHKDYLRXU�DQG�PDUNHWLQJ�RI�IRRG�DQG�FXOWXUDO�SURGXFWV�LQ�UXUDO�DUHDV��7KH�SHUVRQQHO�LQYROYHG�LQ
UHODWLRQ�DW�WKHLU�VSHFLDOLVDWLRQ�ZLOO�IRFXV�RQ�IRRG�PDUNHWLQJ��'U��0��1HVV��DQG�IRRG�PDUNHWLQJ��'U��$��7UHJHDU��

:RUNSODQ
3DUWQHU����LV�UHVSRQVLEOH�IRU�:3��ZKHUH�WZR�SOHQDU\�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�
3DUWQHU����ZLOO�DOVR�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� ��� :3� ���
:3� ��� :3� ���
:3� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����: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

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+����*XLGHOLQHV�ZLWK�DFWLYLWLHV�SURJUDPPH��DQG�GHILQLWLRQ�RI�RUJDQLVDWLRQDO�DVSHFWV
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV



'2/3+,16�±�7HFKQLFDO�$QQH[�±�9HUVLRQ���-XO\����� ��

3$571(5�����0(0%(5����8(',1
,QVWLWXWH�RI�(FRORJ\�DQG�5HVRXUFH�0DQDJHPHQW��,(50���8QLYHUVLW\�RI�(GLQEXUJK
.LQJ
V�%XLOGLQJV��:HVW�0DLQV�5RDG��(GLQEXUJK�(+���-*�
7HO������������������)D[�����������������

6FLHQWLILF�WHDP
'U�5RQ�:LOVRQ��7HO�������������������(�PDLO��5RQ�:LOVRQ#HG�DF�XN
0V�.DWH�&RUFRUDQ��7HO�������������������(�PDLO��FRUFRUDQ#659��ELR�HG�DF�XN

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
,W�LV�OLQNHG�WR�3DUWQHU����81(:�DV�PHPEHU

2EMHFWLYHV
,(50� LV� LQYROYHG� LQ� DFDGHPLF� UHVHDUFK� DQG� WHDFKLQJ� LQ� 6FRWODQG�� (XURSH� DQG� ZRUOG�ZLGH�� 7KH� ,(50� WHDP� ZLOO
FRQWULEXWH�WR�:3��DQG�:3��DQG�ZLOO�ZRUN�LQ�FORVH�OLDLVRQ�ZLWK�WKH�8QLYHUVLW\�RI�1HZFDVWOH�XSRQ�7\QH��6SHFLILFDOO\�
FRQWUDVWV�ZLOO�EH�GUDZQ�EHWZHHQ�2/3�DQG�µFRQYHQWLRQDO¶�SURGXFWLRQ�DQG�GLVWULEXWLRQ�V\VWHPV��LQGLFDWLQJ�DUHDV�ZKHUH
WKH�GLVWLQFWLYH�QDWXUH�RI�2/3V�DUH�ERWK�HQKDQFHG�DQG�VXEYHUWHG�E\�WKH�V\VWHP��3DUWLFXODU�FRPPHQW�ZLOO�EH�PDGH�RQ
WKH�SRWHQWLDO�LPSDFW�WKDW�$JHQGD������LV�OLNHO\�WR�KDYH�RQ�WKH�SURGXFWLRQ�V\VWHPV�DQG�PDUNHWLQJ�FKDLQV�RI�2/3V��,Q
:3���FRQVXPHU�DQG�LQGXVWU\�LVVXHV�DQG�WUHQGV�ZLOO�EH�DQDO\VHG�IRU�PDUNHWV�IRU�PDLQVWUHDP�DQG�3'2�3*,�SURGXFWV�
7KLV�ZLOO�VLJQLILFDQWO\�LQFUHDVH�WKH�NQRZOHGJH�EDVH�LQ�WKH�8.�LQ�WKHVH�DUHDV�DQG�HQKDQFH�WKH�PDUNHW�RSSRUWXQLWLHV
IRU�2/3V�

:RUNSODQ
3DUWQHU����ZLOO�EH�$VVLVWDQW�IRU�:3��ZKHUH�WZR�SOHQDU\�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�
3DUWQHU����ZLOO�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV

:3� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����: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

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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3$571(5�����35,1&,3$/�&2175$&725����)8/
6(('��6RFLR(FRQRPLH�(QYLURQQHPHQW�'pYHORSSHPHQW�
)RQGDWLRQ�8QLYHUVLWDLUH�/X[HPERXUJHRLVH�±�$Y��/RQJZ\�����±������$UORQ�±�%HOJLXP
7HO����������2�������)D[���������������

6FLHQWLILF�WHDP
3URI��0DUF�0RUPRQW��3K���������������(�PDLO��PRUPRQW#IXO�DF�EH
�'LUHFWRU��RI�WKH�5HVHDUFK�8QLW�
3LHUUH�6WDVVDUW��3K��������������(�PDLO��VWDVVDUW#IXO�DF�EH
(ULF�&ROOHW��3K��������������(�PDLO��FROOHW#IXO�DF�EH

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�OLQNV�WR�RWKHU�3DUWQHUV�

2EMHFWLYHV
6(('�LV�D�SDUW�RI�)RQGDWLRQ�8QLYHUVLWDLUH�/X[HPERXUJHRLVH������HPSOR\HHV���7KH�XQLW�FRQVLVWV�LQ����UHVHDUFKHUV�
ZKLFK�PXOWLGLVFLSOLQDU\� EDFNJURXQG� �VRFLRORJLVW�� HFRQRPLVW�� HQJLQHHU�� DQG� LV� VSHFLDOLVHG� LQ� HQYLURQPHQWDO� LVVXHV
�TXDOLW\�EXLOGLQJ�DQ�UHODWHG�NQRZOHGJH¶V�SURGXFWLRQ��LQQRYDWLRQ��H[SHUWLVH��VXVWDLQDEOH�GHYHORSPHQW��
)8/� LV� FR�RUGLQDWRU� RI� &267� $��� � QHWZRUN��� � ³�UXUDO� LQQRYDWLRQ�´�� 0DUF� 0RUPRQW� LV� FKDLUPDQ� RI� WKH� 0DQDJLQJ
&RPPLWWHH��(ULF�&ROOHW�DQG�3LHUUH�6WDVVDUW�FRQWULEXWH�WR�WKH�ZRUNLQJ�JURXS���RQ�³$OWHUQDWLYH�$JUL�IRRG�QHWZRUN´��$W
%HOJLXP� OHYHO��)8/� LV� FRRUGLQDWLQJ�D�QDWLRQDO�3URMHFW� ������������RQ�QHZ�TXDOLW\� FRPPRGLW\� FKDLQ� LQ�%HOJLXP� LQ
FRRSHUDWLRQ�ZLWK�3URI�*��9DQ�+X\OHQEURHFN��58*�*HQW��DQG�D�IOHPLVFK�1*2��)XO�LV�PHPEHU�RI�FRPPLVVLRQ�RQ�3'2
±3*,��5HJLRQ�:DOORRQV���)XWXUH�SURMHFWV�DUH�SODQHG�PRUH�VSHFLILFDOO\�DERXW�3'2�DQG�3*2�LVVXHV�LQ�%HOJLXP�DQG
DERXW�TXDOLW\�QHWZRUN�LQ�WKH�SRWDWRHV�VHFWRU

:RUNSODQ
3DUWQHU� ���ZLOO� EH� DVVLVWDQW� IRU�:3��ZKHUH� WKH� 6WHHULQJ�&RPPLWWHH�ZLOO�PHHW� WRJHWKHU�ZLWK� WKH�5HVSRQVLEOHV� RI
7DVN��:3V��:3��DQG�:3����DQG�ZLWK�5HVSRQVLEOH��DQG�DVVLVWDQW��RI�7DVN���:3���LQ�RUGHU�WR�SUHSDUH�7DVN��
7KH�)LQDO�6HPLQDU�ZLOO� FRQVLVW� LQ�FRQWULEXWLRQV�PDGH�E\� WKH�SDUWLFLSDQWV�RQ� WKH�EDVLV�RI� WKH�:3�� WR�:3���DQG� LQ
LQYLWHG�OHFWXUHV�SUHSDUHG�LQ�FROODERUDWLRQ�ZLWK�NQRZQ�H[SHUWV�LQ�WKH�FRQFHUQHG�ILHOG��ZKR�ZLOO�KDYH�WR�UHDG�WKH�UHSRUWV
IURP�WKH�:RUN3DFNDJHV�DQG�GHOLYHU�WKHLU�SRLQWV�RI�YLHZV�
)LQDO� GRFXPHQW�ZLWK� UHFRPPHQGDWLRQ� .H\� WRSLFV� RQ�2/3V�DQG� LPSOLFDWLRQV� IRU� (&� SROLFLHV� LPSOHPHQWDWLRQ�� ZLWK
VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV��PRQWK�Q�����
3DUWQHU����ZLOO�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3��

3HUVRQ�PRQWKV
:3� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
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3$571(5�����35,1&,3$/�&2175$&725����81,9+(/6,1.,

)DFXOW\� RI� $JULFXOWXUH� DQG� )RUHVWU\� )RQGDWLRQ� 8QLYHUVLWDLUH� /X[HPERXUJHRLVH� ±� $Y�� 3�2�%R[� ��
�/DWRNDUWDQRQNDDUL���
),1�������8QLYHUVLW\�RI�+HOVLQNL��)LQODQG
7HO��������������ID[���������������

6FLHQWLILF�WHDP
0U��-XNND�.ROD��SURIHVVRU�RI�DJULFXOWXUDO�SROLF\��'HSW�RI�(FRQRPLFV�DQG�0DQDJHPHQW��8QLYHUVLW\�RI�+HOVLQNL�
0V�7HUKL�/DWYDOD
0V��6LUSD�.DUMDODLQHQ��7KH�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\��000�
0V��6LUNND�8VNL��7KH�8QLRQ�RI�5XUDO�$GYLVRU\�&HQWUHV��06./�
7R�EH�QDPHG�ODWHU��WKH�)LQQLVK�)RRG�DQG�'ULQN�,QGXVWULHV
�)HGHUDWLRQ��(7/��

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�OLQNV�WR�RWKHU�3DUWQHUV

2EMHFWLYHV
7KH� 8QLYHUVLW\� RI� +HOVLQNL� LV� E\� IDU� WKH� ODUJHVW� XQLYHUVLW\� LQ� )LQODQG�� 7KH� WHDFKLQJ� DQG� UHVHDUFK� DW� WKH� )DFXOW\� RI
$JULFXOWXUH�DQG�)RUHVWU\��RQH�RI�WKH�WHQ�IDFXOWLHV�LQ�WKH�8QLYHUVLW\��LV�EDVHG�RQ�WKH�SULQFLSOH�RI�VXVWDLQDEOH�XVH�RI�QDWXUDO
UHVRXUFHV�
7KH�'HSDUWPHQW�RI�(FRQRPLFV�DQG�0DQDJHPHQW�DW� WKH�8QLYHUVLW\�RI�+HOVLQNL� LV� DQ� HGXFDWLRQ� DQG� UHVHDUFK�XQLW� LQ
DJULFXOWXUDO� HFRQRPLFV� DQG� SROLF\�� IRRG� HFRQRPLFV�� KRXVHKROG� HFRQRPLFV� DQG� HQYLURQPHQWDO� HFRQRPLFV�� 7KH
REMHFWLYH�RI�WKH�'HSDUWPHQW�RI�(FRQRPLFV�DQG�0DQDJHPHQW�LV�WR�PDLQWDLQ�WKH�KLJK�VWDQGDUG�LQ�WKH�UHVHDUFK�DQG
WHDFKLQJ��DFFRUGLQJ�WR�WKH�SULQFLSOH�RI�VXVWDLQDEOH�GHYHORSPHQW��7KH�'HSDUWPHQW�FRQVLGHUV�WKDW�WKH�GHYHORSPHQW
RI�UXUDO�DUHDV�LV�WKH�FRUQHUVWRQH�IRU�OLYLQJ�FRQGLWLRQV�LQ�JHQHUDO�LQ�WKH�VRFLHW\�ZLGH�FRQWH[W��+HQFH��LW�LV�LPSRUWDQW�WR
SUHVHUYH�WKH�YLDELOLW\�RI�UXUDO�DUHDV�
&RQVHTXHQWO\��WKH�DIRUHPHQWLRQHG�LVVXHV�RI�VXVWDLQDEOH�GHYHORSPHQW�DQG�UXUDO�OLYHOLKRRG�DUH�FORVHO\�FRQQHFWHG�WR
WKH�SUHVHUYDWLRQ�RI�WUDGLWLRQDO�SURGXFWLRQ�DFWLYLWLHV�LQ�WKH�)LQQLVK�UXUDO�DUHDV��DQG�WKLV��LQ�WXUQ��UHODWHV�FORVHO\�WR�WKH
LVVXHV�RI�RULJLQV�RI�IDUP�DQG�IRRG�SURGXFWV��WKHLU�ODEHOOLQJ��DQG�3'2�3*,�SURGXFWV�
7KH� WHDP�� LQ� WKLV� SURMHFW�� LQ� RUGHU� WR� REWDLQ� PRUH� LQIRUPDWLRQ� DERXW� SUREOHPV� UHODWHG� TXDOLW\� LVVXH� DQG� WKH
FHUWLILFDWLRQ�DFWLYLW\����ZLOO�EH�VXSSRUWHG�E\� WKH�0LQLVWU\�RI�$JULFXOWXUH�DQG�)RUHVWU\� �000��� WKH�8QLRQ� RI�5XUDO
$GYLVRU\�&HQWUHV��06./���DQG�SUREDEO\�DOVR�WKH�)LQQLVK�)RRG�DQG�'ULQN�,QGXVWULHV
�)HGHUDWLRQ��(7/���DOO� ORFDWHG
LQ�+HOVLQNL��7KH\�DOO�SOD\�LPSRUWDQW�UROHV�LQ�WKH�SODQQLQJ��H[WHQVLRQ��LQIRUPDWLRQ�DQG�NQRZOHGJH�GLIIXVLRQ�RI�LVVXHV
UHODWHG�WR�TXDOLW\�V\VWHPV�DQG�RULJLQV�ODEHOOLQJ�RI�DJULFXOWXUDO�DQG�IRRG�SURGXFWV�LQ�)LQODQG�

:RUNSODQ
3DUWQHU����ZLOO�EH�DVVLVWDQW�LQ�:3��ZKHUH�WRJHWKHU�ZLWK�DVVLVWDQW�3DUWQHU�DQG�WKH�5HVSRQVLEOH�RI�HDFK�:3�RI�7DVN�
DQG�RU�WKHLU�DVVLVWDQW�3DUWQHUV��ZLOO�SURGXFH�D�V\QWKHWLF�GRFXPHQW�RQ�WKH�WRSLF�DVVLJQHG��EDVHG�RQ�WKH�GLVFXVVLRQV
PDGH�GXULQJ�WKH�PHHWLQJV�DQG�ZRUN�RI�7DVN��
2QH�PHHWLQJ� LV�SODQQHG�DW�PRQWK�Q����LQ�RUGHU�WR�GLVFXVV� WKHVH�GRFXPHQWV��DQG�WR�JLYH� LQGLFDWLRQV� WR�5HSRUW�RQ
3ROLFLHV�HIIHFWV�RQ�2/3V�
5HVSRQVLEOHV��DQG�WKHLU�DVVLVWDQWV��RI�:3��SUHSDUH�D� ILQDO�5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V���RQ� WKH�EDVLV�RI
ZRUN�GRQH�DQG�PHHWLQJ�GLVFXVVLRQV��PRQWKV��������
3DUWQHU����ZLOO�SDUWLFLSDWH�LQ�:3���:3���:3���:3�

3HUVRQ�PRQWKV
:3� :3�
:3� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3�
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'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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3$571(5�����35,1&,3$/�&2175$&725����,1,$
'HSDUWDPHQWR�GH�(VWXGRV�GH�(FRQRPLD�H�6RFLRORJLD�$JUiULDV��'((6$�
4XLQWD�GR�0DUTXHV�±�2HLUDV��3RUWXJDO�
7HO����������������� )D[��������������

6FLHQWLILF�WHDP
$QWyQLR�)5$*$7$��5HVSRQVLEOH�RI�WKH�8QLW
/DXUD�/DUFKHU�*5$d$���$JRVWLQJR�GH�&$59$/+2���0DULD�)HUQDQGD�0(648,7$���$UWXU�&5,6729­2���0DQXHO�/XLV
7,%e5,2���-HUyQLPR�&�5�6$1726���/XLV�)��3$&+(&2���-RUJH�6��0$548(6���-RmR�0LJXHO�3(5(,5$���0DULDQD
6$/'$1+$

&RQWUDFWXDO�OLQNV�WR�RWKHU�SDUWLFLSDQWV��
1R�OLQNV�WR�RWKHU�3DUWQHUV

2EMHFWLYHV
7KH�'HSDUWPHQW�'((6$� LV� RQH� RI� WKH� ���(VWDomR�$JURQyPLFD�1DFLRQDO�'HSDUWPHQWV�� 7KH�(VWDomR�$JURQyPLFD
1DFLRQDO�� HVWDEOLVKHG� LQ� 2HLUDV�� QHDU� /LVERQ�� LV� D� QDWLRQDO� FHQWUH� RI� UHVHDUFK�� 7KH�'((6$� LV� FRPSRVHG� RI� ��
HOHPHQWV� KROGLQJ� GRFWRUDWH� GHJUHHV�� ,W� VKRXOG� EH� VWUHVVHG� WKDW� '((6$� KDV� D� SROLF\� ZKLFK� VWLPXODWHV� WKH
GHYHORSPHQW�RI�VWURQJ�FRPPXQLFDWLRQV� OLQNDJHV�ZLWK�RWKHU� LQVWLWXWLRQV��ERWK�DW� WKH�QDWLRQDO�DQG�UHJLRQDO� OHYHOV�� LQ
WKH�UHVHDUFK�DQG�SROLF\�PDNLQJ�ZRUOGV��8QLYHUVLWLHV�RI�/LVERQ��7UiV�RV�0RQWHV�H�$OWR�'RXUR�DQG�$OJDUYH��QDWLRQDO
DQG�UHJLRQDO�GHSDUWPHQWV�RI�$JULFXOWXUH�0LQLVWU\�

:RUNSODQ
3DUWQHU����ZLOO�EH�DVVLVWDQW�LQ�:3���ZKHUH�WZR�SOHQDU\�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�
3DUWQHU�����ZLOO�SDUWLFLSDWH�LQ�:3���:3���:3���:3���:3���:3�

3HUVRQ�PRQWKV
:3� :3� ���
:3� ��� :3� ���
:3� ��� :3� ���
:3� ��� :3�
:3� ���

'HOLYHUDEOHV�DV�UHVSRQVLEOH
:3� '���(1'�0217+�����: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

'HOLYHUDEOHV�DV�PHPEHU
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����: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
:3� '���(1'�0217+�����:3��5HSRUW�RQ�2/3�FKDUDFWHULVWLFV��HYROXWLRQ��SUREOHPV�DQG�RSSRUWXQLWLHV
:3� '���(1'�0217+�����:3��5HSRUW�RQ�3ROLFLHV�HIIHFWV�RQ�2/3V
:3� '���(1'�0217+�����0HHWLQJ�3URFHHGLQJV
:3� '���(1'�0217+�����)LQDO�UHFRPPHQGDWLRQ�.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(&�SROLFLHV�LPSOHPHQWDWLRQ��ZLWK

VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO�WUDGH�QHJRWLDWLRQV
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���352-(&7�0$1$*(0(17�$1'�&225',1$7,21

�����$GPLQLVWUDWLYH�PDQDJHPHQW

7KH�FR�RUGLQDWRU�ZLOO�KDYH�WKH�VFLHQWLILF��DGPLQLVWUDWLYH�DQG�ILQDQFLDO�UHVSRQVLELOLWLHV�IRU�WKH�SURMHFW��+H
ZLOO� KDYH� WKH� UHODWLRQVKLSV� ZLWK� WKH� (&� DGPLQLVWUDWLRQ� DV� ZHOO� DV� ZLWK� WKH� DGPLQLVWUDWLRQ� RI� HDFK
SDUWLFLSDWLQJ�RUJDQLVDWLRQ��&RQFHUQLQJ�WKH�VFLHQWLILF�DVSHFW��WKH�FR�RUGLQDWRU�ZLOO�EH�UHVSRQVLEOH�IRU�WKH
VSHFLILF�FR�RUGLQDWLRQ�DFWLRQV�WR�EH�XQGHUWDNHQ�GXULQJ�WKH�FRXUVH�RI�WKH�SURMHFW��FKDLULQJ�RI�WKH�VWHHULQJ
FRPPLWWHH��SODQQLQJ�RI�WKH�PHHWLQJV��PRQLWRULQJ�RI�WKH�WHDPV��VXSHUYLVLRQ�RI�WKH�UHSRUW�ZULWLQJ��PDNLQJ
WKH�GHFLVLRQV���+H�ZLOO�VXSHUYLVH��ZLWK�WKH�KHOS�RI�D�VSHFLDOLVHG�WHFKQLFLDQ�WR�EH�UHFUXLWHG��WKH�FROOHFWLQJ
DQG�HODERUDWLRQ�RI�WKH�ELEOLRJUDSKLFDO�UHIHUHQFHV�LQ�WKH�IUDPHZRUN�RI�WKH�LQWHUQHW�VLWH�WR�EH�FUHDWHG

�����3URMHFW�SDUWQHUV�DQG�GHFLVLRQ�PDNLQJ�VWUXFWXUH

7KH�SURSRVDO�LQYROYHV����SXEOLF�RU�SULYDWH�UHVHDUFK�LQVWLWXWHV��7KH\�DUH�FOXVWHUHG�LQWR����©SDUWQHUVª���
DV� 3ULQFLSDO� &RQWUDFWRUV� DQG� �� DV�0HPEHUV�� ��� SDUWQHUV� DSSHDU� DV� SXEOLF� UHVHDUFK� DGPLQLVWUDWLRQV
�XQLYHUVLWLHV�DQG�UHVHDUFK�LQVWLWXWHV���7KH�SURMHFW�ZLOO�EHQHILW�RI�WKH�H[SHULHQFH�PDQ\�SDUWQHUV�KDYH�KDG
ZLWKLQ�LQWHJUDWHG�(XURSHDQ�VFLHQWLILF�SURMHFWV��3DUW�RI�WKH�SDUWQHUV�LQYROYHG�LQ�WKLV�SURMHFW�KDYH�ZRUNHG
DOUHDG\� WRJHWKHU� RQ� )$,5� SURMHFWV�� 0RUHRYHU�� WKH� PDMRULW\� RI� WKHP� DUH� GHHSO\� LQYROYHG� LQ� UHVHDUFK
UHODWHG�WR�2/3V��KDYH�DFTXLUHG�D�FRQVLGHUDEOH�FR�RSHUDWLRQ�H[SHULHQFH�DQG�KDYH�DOUHDG\�H[FKDQJHG
GDWD��UHVHDUFK�UHVXOWV�DQG�SXEOLFDWLRQV�LQ�WKH�ODVW�\HDUV�

7KH� FR�RUGLQDWRU� DQG� WKH� SDUWQHUV� SURPRWLQJ� WKLV� &RQFHUWHG� $FWLRQ� ZLOO� DFW� DV� WKH� 3URMHFW� ³6WHHULQJ
&RPPLWWHH´�FKDLUHG�E\�WKH�FR�RUGLQDWRU��7KLV�&RPPLWWHH�ZLOO�EH�UHVSRQVLEOH�IRU�WKH�RYHUDOO�PDQDJHPHQW
RI�WKH�SURMHFW�DQG�ZLOO� LQIRUPDOO\�FRPPXQLFDWH�E\�H�PDLO�� WHOHSKRQH�DQG�ID[�DV�UHTXLUHG��7KH�6WHHULQJ
&RPPLWWHH�ZLOO�PHHW�IRXU�WLPHV��DW�WKH�EHJLQQLQJ�RI�7DVN��DQG�DW�WKH�HQG�RI�7DVN���7DVN��DQG�7DVN��
DQG�IRU�DQ�H[WUD�GD\�GXULQJ�WKH�3OHQDU\�SURMHFW�PHHWLQJV��IRXU�PHHWLQJV���)RU�GHFLVLRQV�UHODWLQJ�WR�WKH
PDQDJHPHQW� RI� WKH� SURMHFW� WKH� YLHZV� RI� DOO� SDUWQHUV� ZLOO� EH� FRQVLGHUHG�� KRZHYHU�� LI� WKHUH� LV� QR
FRQVHQVXV�RI�RSLQLRQ�� WKH�6WHHULQJ�&RPPLWWHH�ZLOO�EH�UHVSRQVLEOH� IRU�PDNLQJ� WKH� ILQDO�GHFLVLRQV��7KH
6WHHULQJ�&RPPLWWHH�ZLOO�GHFLGH�KRZ�WR�SURFHHG�LI�WDVNV�FDQQRW�EH�FRPSOHWHG�RU�LI�DOWHUQDWLYH�WDVNV�QHHG
WR�EH�XQGHUWDNHQ�

�����0DQDJHPHQW�RI�:RUN3DFNDJHV

7KH� SURSRVDO� LV� GLYLGHG� LQWR� �� 7DVNV� ��� WDVNV� SOXV� WKH� ³]HUR´� WDVN�� DQG� �� :RUN3DFNDJHV� �:3V�
GHVFULEHG�DFFRUGLQJ�WR�WKH�JHQHUDO�VFLHQWLILF�VFKHPH�LOOXVWUDWHG�EHORZ��VHH�6FKHPH���7KH�UHVHDUFKHUV
LQYROYHG�LQ�WKH�$FWLRQ�ZLOO�EH�DWWULEXWHG�WR�HDFK�:3�DFFRUGLQJ�WR�WKHLU�VSHFLILF�FRPSHWHQFH��$FFRUGLQJ
WR� WKLV�DSSURDFK�� VRPH� UHVHDUFKHUV�ZLOO� SOD\�DQ� ³DFWLYH� UROH´� �SURGXFWLRQ�DQG� SUHVHQWDWLRQ� RI� UHSRUWV
UHODWHG�WR� WKH�WRSLFV�RI�HDFK�:3���ZKLOH�RWKHU� UHVHDUFKHUV�ZLOO�RQO\�SDUWLFLSDWH� LQ� WKH�GLVFXVVLRQ�� ,W� LV
DOVR� SODQQHG� WKDW� LQ� 7DVN�� HDFK� UHVHDUFKHU� FDQ� DFWLYHO\� SDUWLFLSDWH� LQ� WZR� :3V� RQO\�� $OO� WKH
UHVHDUFKHUV�ZLOO�DFWLYHO\�SDUWLFLSDWH� LQ� WKH�RWKHU�:3V� �IURP�Q��� WR�Q����� ,Q�7DVN��� WKH� UHVXOWV�RI�:3V
DFWLYLW\� ZLOO� EH� SUHVHQWHG� DQG� GLVFXVVHG� LQ� WZR� 3OHQDU\� PHHWLQJV�� (DFK� 3OHQDU\� PHHWLQJ� ZLOO� EH
DUWLFXODWHG�LQWR�IRXU�³LQ�OLQH´�VHPLQDUV��:3��WR�:3����IRU�D�WRWDO�RI�����ZRUNLQJ�GD\V��7KLV�VROXWLRQ�ZLOO
DOORZ�DOO�WKH�UHVHDUFKHUV�WR�WDNH�SDUW�WR�HDFK�VHPLQDU�ZLWKRXW�RYHUODSSLQJ��DQG�UHGXFH�RUJDQLVDWLRQ�DQG
WUDYHO�FRVWV�

(DFK�:3�ZLOO�OHDG�WR�H[SORLWDEOH�LQIRUPDWLRQ�LQ�WHUPV�RI�LQWHUHVW�IRU�WKH�(8�DQG�IRU�SROLF\�PDNHUV�RU�IRU
VFLHQWLILF�H[SHUWV�LQ�WKH�ILHOG��7KH�YHUWLFDOO\�LQWHJUDWHG�DSSURDFK�UHTXLUHV�WKH�XSVWUHDP�:3V�WR�SURYLGH
WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�WKH�GRZQVWUHDP�:3V�LQ�RUGHU�WR�FRPSOHWH�7DVN���DQG�7DVN��

(DFK�:3�ZLOO�KDYH�RQH�5HVSRQVLEOH�FKRVHQ�RQ�WKH�EDVLV�RI�KLV�VFLHQWLILF�FRPSHWHQFH��WKH�5HVSRQVLEOH
3DUWQHU�ZLOO�EH�VXSSRUWHG�E\�RQH�$VVLVWDQW�3DUWQHU� �VHH�6FKHPH�EHORZ���$OO�SDUWHQUV�ZLOO�KDYH�VRPH
UHVSRQVLELOLW\�LQ�FR�RUGLQDWLRQ�LQ�VRPH�:3��LQ�RUGHU�WR�VWLPXODWH�WKH�SURDFWLYH�SDUWLFLSDWLRQ�LQ�WKH�&$�
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(DFK� :3� FR�RUGLQDWLRQ� DFWLYLW\� ZLOO� LQYROYH� DW� OHDVW� WZR� 3DUWQHUV� IURP� GLIIHUHQW� FRXQWULHV�� :3V
5HVSRQVLEOHV�ZLOO�EH�FKDUJHG� WR�RUJDQLVH� WKH�DFWLYLWLHV�� WKH� VFLHQWLILF�ZRUN�DQG� WKH� VSHFLILF�PHHWLQJV
FRQFHUQLQJ� WKHLU�:3��7KH\�ZLOO�DOVR�KDYH� WKH� UHVSRQVLELOLW\�RI�SURGXFLQJ� UHSRUWV�DQG�GHOLYHUDEOHV� �RQ
WKH� EDVLV� RI� GRFXPHQWV� SURGXFHG� E\� DOO� SDUWQHUV� DQG� RI� GLVFXVVLRQ� KHOG� GXULQJ� WKH� 0HHWLQJV�� DQG
HQVXULQJ�WKDW�PLOHVWRQHV�DUH�DFKLHYHG�RQ�WLPH��7KH�SURMHFW�&R�RUGLQDWRU�DORQJ�ZLWK�WKH�SURMHFW�6WHHULQJ
&RPPLWWHH�ZLOO� EH� UHVSRQVLEOH� IRU� WKH� WLPLQJ� DQG� LQWHJUDWLRQ� RI� WKH� GLIIHUHQW�:3V�� ,I� VRPH� SUREOHPV
DULVH�GXULQJ�WKH�SHULRG�GHYRWHG�WR�D�:3��WKH�FR�RUGLQDWRU�FDQ��IROORZLQJ�FRQVXOWDWLRQ�ZLWK�RWKHU�SDUWQHUV
DQG�WKH�&RPPLWWHH��SURSRVH�DQ�DOWHUQDWLYH�FRXUVH�RI�DFWLRQ�

�����&RPPXQLFDWLRQ�PDQDJHPHQW�DQG�LQIRUPDWLRQ�IORZ

3DUWLFXODU�DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�EHWZHHQ�WKH�SDUWQHUV�LQYROYHG�LQ�WKH
$FWLRQ�ZLWKLQ�:3V��6LPLODUO\��WKH�IORZ�RI�LQIRUPDWLRQ�EHWZHHQ�SDUWQHUV�LQYROYHG�LQ�GLIIHUHQW�:3V�ZLOO�EH
DV�LPSRUWDQW��7KLV�LV�SDUWLFXODUO\�UHOHYDQW�GXH�WR�WKH�LQWHJUDWHG�DSSURDFK�FKRVHQ�

%HVLGHV� 3OHQDU\� 0HHWLQJV�� WKH� FLUFXODWLRQ� RI� LQIRUPDWLRQ� DQG� H[SHULHQFHV� H[FKDQJHV� DPRQJ� WKH
SDUWQHUV�RI� WKH�*URXS�ZLOO� DOVR� EH� IXOILOOHG� WKURXJK� SHULRGLF� OLPLWHG� VKRUW� YLVLWV�H[FKDQJHV�� LQWUD�7DVN
LQIRUPDO�PHHWLQJV�DPRQJ�WKH�SDUWLFLSDQWV� WR�HDFK�7DVN�� LQWHU�7DVN� LQIRUPDO�PHHWLQJV�DPRQJ� WKH�&R�
RUGLQDWRUV�DQG�RU�$VVLVWDQWV�RI�HDFK�7DVN�

)XUWKHU��LW�ZLOO�EH�QHFHVVDU\�WR�SURYLGH�FRPPRQ�PHDQV�RI�LQIRUPDWLRQ�H[FKDQJH��HVSHFLDOO\�ZKHUH�WKH
RXWSXW� IURP�RQH�:3�ZLOO� IRUP� WKH� LQSXW� LQWR�DQRWKHU�:3��DV� IURP�7DVN�� WR�7DVN��DQG� IURP�7DVN�� WR
7DVN���$�VSHFLDO�7DVN��7DVN���ZLOO�WDNH�LQWR�DFFRXQW�WKLV�SDUWLFXODU�DVSHFW��7DVN���ZLOO�KRPRJHQLVH�DQG
RUJDQLVH�WKH�LQIRUPDWLRQ�ZKLFK�HYHU\�:3�ZLOO�SURGXFH��JLYLQJ�LW�EDFN�WR�WKH�RWKHU�:3V�DQG�7DVNV��DQG
WR�DOO�WKH�RWKHU�XVHUV��7KLV�JRDO�ZLOO�EH�IDFLOLWDWHG�E\�WKH�XVH�RI�FRPSDWLEOH�DQDO\WLFDO�WRROV�DW�HDFK�VWDJH
RI� WKH�ZRUN��$Q� ,QWHUQHW�:HE�6LWH�ZLOO�EH�VHW�XS� LQ�RUGHU� WR�SURPRWH�DQG�VKDUH� FRPPRQ� LQIRUPDWLRQ
FROOHFWHG�DQG�SURGXFHG�GXULQJ�WKH�$FWLRQ��,Q�DGGLWLRQ�WR�WKH�LQIRUPDO�H[FKDQJH�RI�LQIRUPDWLRQ�YLD�H�PDLO�
WHOHSKRQH�DQG� ID[�� WKH�:HE�6LWH�ZLOO�HQDEOH�3DUWQHUV� WR�KDYH�D�GLUHFW�DYDLODELOLW\� RI� LQIRUPDWLRQ� �VHH
:3���

3DUWQHUV�ZLOO� EH� FKDUJHG� WR� FRQWDFW� ILUPV�� SULYDWH� DQG� SXEOLF� LQVWLWXWLRQV�� FRQVXPHUV¶� DQG� SURGXFHUV¶
DVVRFLDWLRQV� HWF�� LQ� RUGHU� WR� PDNH� WKHP� SDUWLFLSDWH� WR� '2/3+,16� DFWLYLWLHV�� LQ� SDUWLFXODU� SURYLGLQJ
LQIRUPDWLRQ��GDWD��DQG�WKHLU�H[SHULHQFHV�HYHQ�GXULQJ�WKH�0HHWLQJV�

7KH�:HE�SDJH�ZLOO�LQFUHDVH�RYHU�WKH�WLPH�LQ�WHUPV�RI�DYDLODELOLW\�RI�LQIRUPDWLRQ��JLYLQJ�DOO�WKH�RSHUDWRUV
LQWHUHVWHG�LQ�2/3V�D�FRQVWDQW�UHIHUHQFH�DQG�LQIRUPDWLRQ�SRLQW��7KH�:HE�SDJH�PD\�©VXUYLYHª�DIWHU�WKH
FRQFOXVLRQ�RI�'2/3+,16�&RQFHUWHG�$FWLRQ�

3OHQDU\�0HHWLQJ�3URFHHGLQJV��DQG� LQ�SDUWLFXODUO\� WKH�)LQDO�3OHQDU\�0HHWLQJ�3URFHHGLQJV� �7DVN����ZLOO
EH�SXEOLVKHG�DQG�GLIIXVHG�DPRQJ�DFDGHPLFV��SROLF\�PDNHUV��ILUPV�DQG�RWKHU�LQVWLWXWLRQV�DOVR�E\�PHDQV
RI�WKH�:HE�SDJH�

�����3URJUHVV�PRQLWRULQJ

$�VWULFW� SHULRGLF�HYDOXDWLRQ�RI� WKH�ZRUN�EH�GRQH�ZLWKLQ� VSHFLILF�PHHWLQJV�RI� WKH�6WHHULQJ�&RPPLWWHH�
3URJUHVV�ZLOO�EH�FDUHIXOO\�PRQLWRUHG� WR�HQVXUH� WKDW�PLOHVWRQHV�DUH�PHW�DQG�GHOLYHUDEOHV�SURGXFHG�RQ
WLPH��3OHQDU\�PHHWLQJV�ZLOO�EH�RUJDQLVHG�IRU�GLVVHPLQDWLRQ�RI� LQIRUPDWLRQ�DQG�UHVXOWV� WR�SDUWQHUV�DQG
SROLF\�PDNHUV��DQG�RWKHU�RSHUDWRUV�LQYROYHG�LQ�2/3V�
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������3URMHFW�SODQQLQJ�DQG�WLPH�WDEOH

7$6.��
6WDUWLQJ
SKDVH

:3��±�6WDUWLQJ�SKDVH
3DUWLFLSDQWV��3��6&�3���3����3���3��
:RUN��*HQHUDO�2UJDQL]DWLRQ��*XLGHOLQHV�IRU�7DVN����6WDUW�7DVN�
�'2/3+,16�:HE�3DJH�

���

:3��
2/3V��GHILQLWLRQV�
FKDUDFWHULVWLFV�
OHJDO�SURWHFWLRQ

5����$��

:3��
OLQN

2/3V�DQG
SURGXFWLRQ�

PDUNHWLQJ�V\VWHPV
5�����$���DQG���

:3��
OLQN

2/3V�DQG
UXUDO�GHYHORSPHQW

5����$���

:3��
OLQN

2/3V�DQG
FRQVXPHUV��
FLWL]HQV
5�����$��

← ELEOLRJUDSKLF
UHVHDUFK��DQDO\VLV�RI
UHVHDUFKH�UHVXOWV

ELEOLRJUDSKLF
UHVHDUFK��DQDO\VLV�RI
UHVHDUFKH�UHVXOWV

ELEOLRJUDSKLF
UHVHDUFK��DQDO\VLV�RI
UHVHDUFKH�UHVXOWV

ELEOLRJUDSKLF
UHVHDUFK��DQDO\VLV�RI
UHVHDUFKH�UHVXOWV

),567�3/(1$5<�0((7,1*

���

ELEOLRJUDSKLF
UHVHDUFK�

DQDO\VLV�RI�UHVHDUFKH
UHVXOWV��VSHFLILF�WRSLFV

ELEOLRJUDSKLF
UHVHDUFK�

DQDO\VLV�RI�UHVHDUFKH
UHVXOWV��VSHFLILF�WRSLFV

ELEOLRJUDSKLF
UHVHDUFK�

DQDO\VLV�RI�UHVHDUFKH
UHVXOWV��VSHFLILF�WRSLFV

ELEOLRJUDSKLF
UHVHDUFK�

DQDO\VLV�RI�UHVHDUFKH
UHVXOWV��VSHFLILF�WRSLFV

6(&21'�3/(1$5<�0((7,1*

�����

7$6.��

$QDO\WLFDO
:RUN

3DFNDJHV

'�
)LQDO

GRFXPHQW

'�
)LQDO

GRFXPHQW

'�
)LQDO

GRFXPHQW

'�
)LQDO

GRFXPHQW

��

7$6.��

,QIRUPDWLRQ
DQG

'LVVHPLQDWL
RQ

:3�
6WDUW�RI�7DVN���0HHWLQJ�3��6&�3���3�
:RUN��*XLGHOLQHV�IRU�7DVN�

��

,QIRUPDWLRQ
DQG

'LVVHPLQDWLR
Q

←

:3��
&KDUDFWHULVWLFV��HYROXWLRQ�

SUREOHPV�DQG
RSSRUWXQLWLHV�IRU�2/3V

5����$��

:3��
3ROLFLHV�HYDOXDWLRQ

5����$���

5HVS��
$VV���������

DQDO\VLV�RI�7DVN��UHVXOWV
GRFXPHQWV�IRU�WKLUG�PHHWLQJ

DQDO\VLV�RI�7DVN��UHVXOWV
GRFXPHQWV�IRU�WKLUG�PHHWLQJ

7+,5'�3/(1$5<�0((7,1*

�����

7$6.��

2SHUDWLRQDO
:RUN

3DFNDJHV

'����)LQDO�GRFXPHQW '����)LQDO�GRFXPHQW �����

:3����.H\�WRSLFV�RQ�2/3V�DQG�LPSOLFDWLRQV�IRU�(8�SROLFLHV
LPSOHPHQWDWLRQ��ZLWK�VSHFLDO�UHIHUHQFH�WR�:72�LQWHUQDWLRQDO
WUDGH�QHJRWLDWLRQV

6WDUW�RI�7DVN���0HHWLQJ�3��6&�3��3��3�
:RUN��*XLGHOLQHV�IRU�7DVN�

← 'RFXPHQWV�IRU�IRXUWK�PHHWLQJ��ELEOLRJUDSKLF�UHVHDUFK

'�
'��
'��
'��

),1$/�3/(1$5<�0((7,1*

�����

7$6.��

6\QWKHVLV
DQG

5HFRPPHQG
DWLRQV

'��±�0HHWLQJ�3URFHHGLQJV '��±�)LQDO�5HFRPPHQGDWLRQV �����

3� �3DUWQHU��5� �5HVSRQVLEOH��$� �5HVSRQVLEOH�$VVLVWDQW��6&� �6WHHULQJ�&RPPLWWHH��3���3���3���3����'� �'HOLYHUDEOH
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���(;3/2,7$7,21�$1'�',66(0,1$7,21�$&7,9,7,(6

'LVVHPLQDWLRQ�DVSHFWV�DUH�D�FUXFLDO�HOHPHQW�LQ�WKH�'2/3+,16�SURSRVDO��$V�D�PDWWHU�RI�IDFW�LQIRUPDWLRQ
H[FKDQJHV� EHWZHHQ� SDUWQHUV� DQG� UHVHDUFKHUV� RI� WKH� '2/3+,16� QHWZRUN� UHSUHVHQW� WKH� DLP� RI� WKH
SURSRVDO�LWVHOI�

7KH�FLUFXODWLRQ�RI�LQIRUPDWLRQ�DQG�WKH�GLVFXVVLRQ�RI�UHVHDUFK�UHVXOWV�FRQFHUQ�DOO�SDUWQHUV�LQYROYHG�LQ�WKH
SURSRVDO��DQG�WKLV�LV�PDGH�SRVVLEOH�E\�WKH�RUJDQLVDWLRQ�RI�ZRUNLQJ�DFWLYLWLHV�LQVLGH�:3V��E\�PHDQV�RI
WKH�3OHQDU\�0HHWLQJV�VFKHGXOHG��VKRUW�YLVLW�H[FKDQJHV�RI�UHVHDUFKHUV�ZLWKLQ� WKH�'2/3+,16�QHWZRUN�
DQG�WKH�VHWWLQJ�XS�RI�D�:HE�6LWH��7DVN���

7KH�:HE�6LWH�ZLOO�EH�WKH�PDLQ� LQVWUXPHQW� WR�GLVVHPLQDWH� UHVXOWV� WR�D�ZLGH�SXEOLF� �DFDGHPLFV��SROLF\�
PDNHUV�� ILUPV�� FRQVXPHUV�� HWF���� DQG� ZLOO� FRQWDLQ� WKH� UHVXOWV� RI� WKH� '2/3+,16� DFWLYLWLHV� GXULQJ� WKH
WKUHH�\HDU�SHULRG��GDWDEDVHV�RI�UHVHDUFKHV��SXEOLFDWLRQV�DQG�LQVWLWXWLRQV�LQYROYHG�LQ�2/3V��GRFXPHQWV�
PHHWLQJ�SURFHHGLQJV��HWF����7KH�SDUWLFLSDWLRQ�DQG�VXSSRUW�RI�ILUPV��SXEOLF�LQVWLWXWLRQV��DVVRFLDWLRQV��ZLOO
KHOS�WKH�HIILFDF\�RI�WKH�:HE�6LWH�

%HVLGHV�WKH�:HE�6LWH��WKH�GLVVHPLQDWLRQ�RI�WKH�UHVXOWV�RI�WKH�'2/3+,16�DFWLYLW\�ZLOO�EH�SURYLGHG�E\�WKH
)LQDO�0HHWLQJ�3URFHHGLQJV�SULQWLQJ�DQG�GLVWULEXWLRQ��E\�SHULRGLFDO�SUHVV�UHOHDVHV��ZULWWHQ�FRQWULEXWLRQV
�DUWLFOHV�� WR� VFLHQWLILF� -RXUQDOV�� RSHQ� LQWUD�:3� VKRUW� LQIRUPDO� VHPLQDUV�� SDUWLFLSDWLRQ� DQG� SDSHUV
VXEPLWWHG�E\�WKH�'2/3+,16�UHVHDUFKHUV�WR�RWKHU�FRQJUHVV�DQG�VHPLQDUV�

���(7+,&$/�$63(&76

1R�PDMRU�HWKLFDO�LVVXHV�ZLOO�EH�UDLVHG�LQ�WKH�DFWLRQ�SURSRVHG�KHUH�

$OO� SHUVRQDO� LQIRUPDWLRQ� FROOHFWHG� GXULQJ�'2/3+,16¶� DFWLYLWLHV�ZLOO� EH� NHSW� LQ�D� FRQILGHQWLDO�PDQQHU�
XVHG�RQO\�IRU�WKH�REMHFWLYHV�RI�WKH�$FWLRQ��DQG�GLIIXVHG�RQO\�DIWHU�DSSURYDO�RI�WKH�SHRSOH�ZKR�SURYLGHG
LQIRUPDWLRQ�


