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&RXQWU\�3URILOHV�7KH�VWDWH�RI�,30�DQG�FKHPLFDO�PDQDJHPHQW�LQ /RPp�$IULFD
%DFNJURXQG7KHUH�DUH�PDQ\�QHZ�DQG�H[FLWLQJ�RSSRUWXQLWLHV�IRU�HQKDQFLQJ�VXVWDLQDEOH�IRRG�SURGXFWLRQ�DQG�UHGXFLQJ�SHVWLFLGH�KD]DUGV�LQ�$IULFDQ�FRXQWULHV��6XFFHVVIXO�H[DPSOHV�RI�WKHVH��LQFOXGLQJ�,QWHJUDWHG�3HVW�0DQDJHPHQW��,30��SURMHFWV�PRGHOOHG RQ�WKH�)RRG�DQG�$JULFXOWXUH�2UJDQLVDWLRQ��)$2�¶V�)DUPHU�)LHOG�6FKRROV��))6���DUH�UDSLGO\�JURZLQJ�LQ�QXPEHU���7KH\�UHSUHVHQW�DQ�LPSRUWDQW�FKDQJH�LQ�HPSKDVLV�LQ�DJULFXOWXUDO�GHYHORSPHQW�ZKLFK�LV�SDUWLFXODUO\�VLJQLILFDQW�IRU�$IULFDQ�FRXQWULHV�
$IULFDQ�FRXQWULHV�DUH�DPRQJ�WKH�OHDVW�HTXLSSHG�WR�GHDO�ZLWK�FKHPLFDO�SURGXFWV��7KH�LQIUDVWUXFWXUH�DQG�UHVRXUFHV�IRU�UHJXODWLRQ�DQG�PDQDJHPHQW�DUH�VFDUFH��DOWKRXJK�VRPH�DGYDQFHV�KDYH�EHHQ�PDGH�RYHU�WKH�ODVW�WHQ�\HDUV��3HVWLFLGH�XVH�RQ�WKH�FRQWLQHQW�LV�WKH�ORZHVW�LQ�WKH�ZRUOG��EXW�LV�SUHGLFWHG�WR�LQFUHDVH��0DQ\�$IULFDQ�FRXQWULHV�����DFFRUGLQJ�WR�WKH�)$2��DUH�KLJKO\�GHSHQGHQW�RQ�DJULFXOWXUDO�H[SRUWV�IRU�IRUHLJQ�H[FKDQJH�DQG����DUH�GHILQHG�DV�ORZ�LQFRPH�IRRG�GHILFLW�FRXQWULHV��GHSHQGHQW�RQ�LPSRUWLQJ�H[SHQVLYH�JUDLQ��0HGLXP�WHUP�SURMHFWLRQV�LQGLFDWH�DJULFXOWXUDO�H[SRUW�SULFHV�ZLOO�QRW�FRPSHQVDWH�IRU�LQFUHDVLQJ�LPSRUWV�RI�HVVHQWLDO�IRRG��DJURFKHPLFDOV�DQG�LQGXVWULDO�SURGXFWV��
7R�FRXQWHU�WKHVH�WUHQGV��$IULFDQ�FRXQWULHV�DUH�LQFUHDVLQJO\�FRQVLGHULQJ�ZD\V�RI�UHGXFLQJ�WKH�FRVWV�RI�LPSRUWV�DQG�VWUHQJWKHQLQJ�WKH�EDVH�RI�DJULFXOWXUDO�SURGXFWLRQ��ZKLOH�SURPRWLQJ�VDIHU�PDQDJHPHQW�DQG�UHJXODWLRQ�RI�HVVHQWLDO�FKHPLFDOV���
$LP�RI�WKLV�'RFXPHQW7KLV�GRFXPHQW�SURYLGHV�DQ�RYHUYLHZ�WR�VRPH�LQLWLDWLYHV�WR�VWUHQJWKHQ�FKHPLFDO�PDQDJHPHQW�DQG�D�JXLGH�WR�VRPH�RI�WKH�,30�LQLWLDWLYHV�LQ�$IULFDQ�/RPp�FRXQWULHV��,W�DLPV�WR�HQDEOH�JRYHUQPHQWV�DQG�GRQRU�DJHQFLHV�WR�DVVHVV�VWUDWHJLF�DUHDV�IRU�VWUHQJWKHQLQJ�FDSDFLW\���6HFWLRQ�,�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�VWDWH�RI�SHVWLFLGH�PDQDJHPHQW��6HFWLRQ�,,�FRQVLVWV�RI�FRXQWU\�E\�FRXQWU\�SURILOHV�LOOXVWUDWLQJ�WKH�ZLGH�UDQJH�DQG�GLYHUVLW\�RI�DSSURDFKHV�WKDW�H[LVW�WR�HQKDQFH�IRRG�VHFXULW\�LQ�DQ�HQYLURQPHQWDOO\�VXVWDLQDEOH�ZD\��$�GHWDLOHG�GHVFULSWLRQ�RI�,30�PHWKRGV�DQG�LPSOHPHQWDWLRQ�FDQ�EH�IRXQG�LQ�3URJUHVVLYH�3HVW�0DQDJHPHQW��&RQWUROOLQJ�SHVWLFLGHV�DQG�LPSOHPHQWLQJ�,30�LQ�WKLV�IROGHU�6RXUFHV7KH�FRXQWU\�SURILOHV�KDYH�EHHQ�SUHSDUHG�E\�3HVWLFLGH�$FWLRQ�1HWZRUN�8. DQG�KDYH�EHHQ�GUDZQ�IURP�D�QXPEHU�RI�VRXUFHV�LQFOXGLQJ��1DWXUDO�5HVRXUFHV�,QVWLWXWH��15,���&$%,�%LRVFLHQFH�8.�$VFRW����WKH�,30�(XURSH�GDWDEDVH��DQG�IURP�8QLWHG�1DWLRQV�DQG�1RQ�*RYHUQPHQWDO�2UJDQLVDWLRQ��1*2��SXEOLFDWLRQV�DV�UHIHUHQFHG��
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6HFWLRQ�,
2YHUYLHZ²WKH�VWDWH�RI�FKHPLFDO�FRQWUROV�DQG�,30�LQ�VXE�6DKDUDQ�$IULFD

7KH�6WDWH�RI�&KHPLFDO�&RQWUROV
3HVWLFLGH�5HJLVWUDWLRQ$�3HVWLFLGH�$FWLRQ�1HWZRUN�8. 6XUYH\�RI����$IULFDQ�/RPp�FRXQWULHV�LQGLFDWHV�WKDW�QHDUO\�DOO�UHVSRQGHQWV������ZHUH�FRQFHUQHG�DERXW�SUREOHPV�UHODWLQJ�WR�SHVWLFLGHV�LQ�WKHLU�FRXQWULHV��)ROORZLQJ�WKH�DGRSWLRQ�RI�WKH�)$2�&RGH�LQ�������DQG�WKH�)$2�SURJUDPPHV�WR�GHYHORS�UHJXODWRU\�FDSDFLW\�LQ�GHYHORSLQJ�FRXQWULHV��PRVW�$IULFDQ�JRYHUQPHQWV�QRZ�KDYH�VRPH�IRUP�RI�OHJLVODWLRQ�RQ�SHVWLFLGHV��DQG�D�QXPEHU�KDYH�DGRSWHG�D�SHVWLFLGH�UHJLVWUDWLRQ�VFKHPH��7DEOH��SURYLGHV�DQ�RYHUYLHZ�RI�WKH�VLWXDWLRQ�LQ�UHODWLRQ�WR�SHVWLFLGHV�PDUNHWLQJ��SROLF\�JRDOV�DQG�UHJXODWLRQ�LQ����VXE�6DKDUDQ�FRXQWULHV�2EVROHWH�3HVWLFLGHV2EVROHWH�SHVWLFLGHV�SUHVHQW�D�PDMRU�SUREOHP�LQ�$IULFD��6WRFNV�DUH�RIWHQ�KHOG�LQ�GHSORUDEOH�FRQGLWLRQV�DQG�DUH�OHDNLQJ�LQWR�VXUURXQGLQJ�DUHDV�DQG�ZDWHU FRXUVHV��0DQ\�DUH�SHUVLVWHQW�RUJDQLF�SROOXWDQWV��323V���VXFK�DV�''7�RU�GLHOGULQ��DQG�UHVXOW�IURP�SDVW�GRQRU�SROLFLHV�ZKLFK�PLVJXLGHGO\�VHQW�ODUJH�TXDQWLWLHV�WR�$IULFD�WR�KROG�LQ�WKH�HYHQW�RI�ORFXVW�RXWEUHDNV����7KH�)$2�LV�FR�RUGLQDWLQJ�DQ�HIIRUW�WR�FOHDU�XS�WKHVH�VWRFNV��7DEOH���JLYHV�WKH�QXPEHU�RI�DIIHFWHG�VLWHV��WKH�TXDQWLWLHV�RI�SHVWLFLGHV�DOUHDG\�GLVSRVHG�RI�DQG�WKH�DJHQF\�LQYROYHG��7KH�LQYHQWRU\�ZDV�XQGHUWDNHQ�E\�WKH�)$2�XS�WR�'HFHPEHU�������7KH�ILJXUHV�GR�QRW�LQFOXGH�WKH�TXDQWLWLHV�RI�FRQWDPLQDWHG�VRLO�DQG�RWKHU�PDWHULDOV�ZKLFK�FDQ�EH�VXEVWDQWLDO��7KH�ILQDO�ILJXUH�IRU�HDFK�FRXQWU\��WKHUHIRUH��PXVW�EH�H[SHFWHG�WR�EH�VLJQLILFDQWO\�KLJKHU��6RPH�FRXQWULHV�DOVR�KDYH�FRQWDPLQDWHG�FRQWDLQHUV�ZKLFK�QHHG�GLVSRVDO��(WKLRSLD��IRU�H[DPSOH��KDV�DQ�DGGLWLRQDO�PLQLPXP�RI��������RI�VXFK�FRQWDPLQDWHG�LWHPV��)XUWKHU�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�$OHPD\HKX�:RGDJHQHK��3ODQW�3URGXFWLRQ�DQG�3URWHFWLRQ�'LYLVLRQ��)$2��HPDLO�DOHPD\HKX�ZRGDJHQHK#IDR�RUJ��ID[�����������������3ULRU�,QIRUPHG�&RQVHQW7KH�3ULRU�,QIRUPHG�&RQVHQW��3,&��VFKHPH��LQFRUSRUDWHG�LQ�WKH�)$2�&RGH�LQ������DQG�WKH�3,&�&RQYHQWLRQ�LQ�������DOORZV�JRYHUQPHQWV�WR�SURKLELW�WKH�LPSRUW�RI�FHUWDLQ�SHVWLFLGHV�ZKLFK�DUH�LGHQWLILHG�IRU�LQFOXVLRQ�LQ�WKH�3,&�SURFHGXUH��7KLV�KDV�EHHQ�ZHOFRPHG�E\�$IULFDQ�FRXQWULHV��DQG�WR�GDWH����$IULFDQ�/RPp�FRXQWULHV�KDYH�DSSRLQWHG�D�'HVLJQDWHG�1DWLRQDO�$XWKRULW\��'1$��WR�RSHUDWH�3,&��7KLV�RIIHUV�VRPH�SRWHQWLDO�IRU�UHJLRQDO�FROODERUDWLRQ��EXW�VXEVWDQWLDO�VXSSRUW�LV�QHHGHG�LQ�EXLOGLQJ�QDWLRQDO�FDSDFLW\��7KH�(XURSHDQ�&RPPLVVLRQ��'*9,,,��IXQGHG�WKH�ILUVW�WUDLQLQJ�ZRUNVKRS�IRU�'1$V�LQ�$IULFD��KHOG�LQ�'HFHPEHU�������7DEOH���LQFOXGHV�D�OLVW�RI�'1$V�DSSRLQWHG�WR�GDWH�DQG�LQGLFDWHV�ZKHWKHU�WKH\�KDYH�EHJXQ�WR�PDNH�GHFLVLRQV�LQ�UHODWLRQ�WR�SHVWLFLGHV��,QIRUPDWLRQ�RQ�3,&�FDQ�EH�REWDLQHG�IURP�WKH�)$2�DQG�81(3�&KHPLFDOV�ZHEVLWHV��KWWS���ZZZ�IDR�RUJ�SLF�������KWWS���LUSWF�XQHS�FK�SLF3RLVRQ�&RQWURO�&HQWUHV8VLQJ�SHVWLFLGHV�LQ�$IULFD�LV�KLJKO\�KD]DUGRXV��PRVW�XVHUV�DUH�XQWUDLQHG�DQG�WKH�FRQGLWLRQV�RI�XVH�PDNH�VDIH�XVH�GLIILFXOW��1R�FRXQWULHV�KDYH�LQIRUPDWLRQ�RQ�SHVWLFLGH�SRLVRQLQJV��DQG�IHZ�KDYH�
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D�SRLVRQ�FHQWUH��7KH�:RUOG�+HDOWK�2UJDQLVDWLRQ��:+2���3URJUDPPH�IRU�WKH�3URPRWLRQ�RI�&KHPLFDO�6DIHW\��LV�VWUHQJWKHQLQJ�DQG�KHOSLQJ�HVWDEOLVK�3RLVRQ�&RQWURO�)DFLOLWLHV���,WV�DFWLYLWLHV�LQFOXGH�KROGLQJ�VXE�UHJLRQDO�ZRUNVKRSV��H�J��IRU�6$'(&�FRXQWULHV�LQ��������7KH�:+2�SURJUDPPH�LV�DOVR�KDUPRQLVLQJ�V\VWHPV�IRU�UHFRUGLQJ�GDWD�ZLWK�D��3RLVRQV�,QIRUPDWLRQ�3DFNDJH�WR�PDQDJH�GDWD�DQG�DQRWKHU�SDFNDJH�WR�KDUPRQLVH�PHGLFDO�GDWD�RQ�SRLVRQHG�SDWLHQWV��$�VPDOO�QXPEHU�RI�SRLVRQ�FHQWUHV�DUH�QRZ�EHJLQQLQJ�WR�EH�HVWDEOLVKHG�LQ�$IULFD��DV�VHW�RXW�LQ�7DEOH����,QIRUPDWLRQ�RQ�IXWXUH�GHYHORSPHQWV�FDQ�EH�REWDLQHG�IURP�'U�-HQQ\�3URQF]XN�DW�:+2��HPDLO�SURQF]XNM#ZKR�FK��ID[������������������3DUWLFLSDWLQJ�LQ�WKH�,)&6�DQG�GHYHORSLQJ�D�1DWLRQDO�3URILOH7KH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�&KHPLFDO�6DIHW\��FDOOHG�,)&6�RU�WKH�)2580��ZDV�FUHDWHG�E\�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�&KHPLFDO�6DIHW\�KHOG�LQ�6WRFNKROP�LQ�$SULO�������7KH�)2580�LV�D�QHZ�PHFKDQLVP�IRU�FR�RSHUDWLRQ�DPRQJ�JRYHUQPHQWV�ZKLFK�SURPRWHV HQYLURQPHQWDOO\�VRXQG�PDQDJHPHQW�RI�FKHPLFDOV��7KH�)2580�LV�QRW�DQ�LQVWLWXWLRQ��EXW�DOORZV�UHSUHVHQWDWLYHV�RI�JRYHUQPHQWV�WR�PHHW�ZLWK�LQWHUJRYHUQPHQWDO�DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V��WR�LQWHJUDWH�DQG�FRQVROLGDWH�QDWLRQDO�DQG�LQWHUQDWLRQDO�HIIRUWV�ZKLFK�SURPRWH�FKHPLFDO�VDIHW\��,QWHUJRYHUQPHQWDO�DQG�1*2V�GR�QRW�KDYH�WKH�ULJKW�WR�YRWH�
7KH�)2580�KDV�HVWDEOLVKHG�3ULRULWLHV�IRU�$FWLRQ��UHIOHFWLQJ�FRPPLWPHQWV�DJUHHG�LQ�&KDSWHU����RI�$JHQGD������7KHVH�SULRULWLHV�DUH�SULPDULO\�WKH�UHVSRQVLELOLW\�RI�JRYHUQPHQWV��EXW�VRPH�DGGUHVV�LQWHUQDWLRQDO�ERGLHV�ZKLFK�PD\�GHYHORS�HIIHFWLYH�WRROV�IRU�XVH�E\�JRYHUQPHQWV��2QH�RI�WKH�NH\�REOLJDWLRQV�LV�IRU�JRYHUQPHQWV�WR�GHYHORS�D�1DWLRQDO�3URILOH�WR�$VVHVV�WKH�1DWLRQDO�,QIUDVWUXFWXUH�IRU�0DQDJHPHQW�RI�&KHPLFDOV�DQG�WKLV�LV�DQ�LPSRUWDQW�VWDUWLQJ�SRLQW�IRU�LPSURYLQJ�FKHPLFDO�DQG�SHVWLFLGH�PDQDJHPHQW�
&RXQWULHV�SDUWLFLSDWLQJ�DSSRLQW�D�1DWLRQDO�)RFDO�3RLQW��DQG�WKH�IROORZLQJ�6XE�6DKDUDQ�$IULFDQ�FRXQWULHV�DUH�DFWLYH��7KH�ODWHVW�QDPH�DQG�DGGUHVV�RI�WKH�IRFDO�SRLQW�FDQ�EH�REWDLQHG�IURP���KWWS���ZZZ�ZKR�LQW�LIFV�QIS�IVBQIS�KWP
$QJROD%HQLQ%XUXQGL&DPHURRQ&HQWUDO�$IULFDQ�5HSXEOLF�&KDG

&RPRURV�&{WH G¶,YRLUH'MLERXWL(WKLRSLD*DPELD�5HSXEOLF�RI�*XLQHD.HQ\D�

0DGDJDVFDU�0DOL1LJHULD6RXWK�$IULFD6ZD]LODQG7DQ]DQLD7RJR
6HH�DOVR�3HVW�0DQDJHPHQW�1RWH����,QWHUQDWLRQDO�FKHPLFDO�LQLWLDWLYHV��IRU�PRUH�GHWDLOV�
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7DEOH����6XPPDU\�RI�PDUNHWLQJ��SROLF\�JRDOV�DQG�UHJXODWLRQ�LQ����VXE�6DKDUDQ�FRXQWULHV
&RXQWU\ 0DUNHW��SULFHFRQWURO

6WDWH�RU�SWH�VDOHV� /RFDO�IRUP�XOD¶Q 7UHQG�LQ�XVH
2SHU�DWH�3,&
 $LG�LQ�NLQG�GRQ¶QV 5HJXO�DWLRQV 5HJLV�WUDWLRQ

,30�S¶F\�JRDO$QJROD ERWK ERWK \HV � '1$� � \HV \HV �%HQLQ '1$�%RWVZDQD ERWK ERWK QR � QR \HV QR QR �%XUNLQD�)DVR ERWK ERWK \HV � '1$� \HV \HV \HV �%XUXQGL FRQWUROOHG VWDWH \HV XS '1$� \HV QR QR �&DPHURRQ PDUNHW ERWK QR GRZQ '1$� \HV \HV \HV QR&DSH�9HUGH '1$�&WUO�$IU��5HS� '1$�&KDG '1$�&RQJR '1$�&{WH�G
,YRLUH FRQWUROOHG ERWK \HV IODW '1$� \HV \HV \HV �(WKLRSLD '1$� \HV <HV*DERQ � '1$*DPELD FRQWUROOHG VWDWH QR � '1$� \HV QR QR �*KDQD � � \HV XS '1$� \HV QR \HV \HV*XLQHD FRQWUROOHG VWDWH QR � '1$� \HV \HV QR �*XLQHD�%LVVDX FRQWUROOHG � QR � QR \HV QR QR \HV.HQ\D PDUNHW SULYDWH \HV XS '1$� \HV \HV \HV QR/LEHULD '1$�0DGDJDVFDU '1$�0DODZL ERWK ERWK QR XS '1$� \HV \HV \HV QR0DOL FRQWUROOHG VWDWH \HV XS QR \HV QR QR \HV0R]DPELTXH PDUNHW ERWK \HV GRZQ '1$� \HV \HV \HV �1DPLELD PDUNHW SULYDWH QR � QR � \HV QR �1LJHU � � QR � '1$� \HV \HV QR �1LJHULD '1$�5ZDQGD '1$�6HQHJDO PDUNHW ERWK \HV � '1$� \HV \HV \HV �6LHUUD�/HRQH � � QR � '1$� \HV QR QR �6XGDQ '1$�6ZD]LODQG ERWK ERWK QR � QR � QR QR �7DQ]DQLD PDUNHW ERWK \HV XS '1$� \HV \HV \HV QR7RJR FRQWUROOHG VWDWH QR � '1$� � \HV QR �8JDQGD PDUNHW SULYDWH QR GRZQ '1$� \HV \HV \HV �=DLUH � � \HV � '1$� \HV \HV QR �=DPELD ERWK ERWK \HV � '1$� � \HV QR �=LPEDEZH PDUNHW SULYDWH \HV XS '1$� \HV \HV \HV QR

'1$�� �'1$�KDV�EHHQ�DSSRLQWHG�DQG�LPSRUW�GHFLVLRQV�WDNHQ���'1$�  �'1$�DSSRLQWHG��EXW�QR�LPSRUW�GHFLVLRQV�WDNHQ���1R� �QR�'1$�DSSRLQWHG�6RXUFH��3��6]PHGUD��LQ�3HVWLFLGHV�DQG�WKH�$JULFKHPLFDO�,QGXVWU\�LQ�VXE�6DKDUDQ�$IULFD���IRU�86�$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��:LQURFN�,QWHUQDWLRQDO�(QYLURQPHQWDO�$OOLDQFH��9LUJLQLD��86$��-XO\��������)$2�81(3�OLVW�RI�'HVLJQDWHG�1DWLRQDO�$XWKRULWLHV�DW�-XO\�����
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7DEOH�����6XE�6DKDUDQ�$&3�FRXQWULHV�ZLWK�VRPH�IDFLOLWLHV�IRU�SRLVRQ�FRQWURO�RU�WDNLQJ�LQLWLDWLYHV�WR�HVWDEOLVK�FRQWURO�FHQWUHV&RXQWULHV�ZLWK�VRPH�IDFLOLWLHV�IRU�SRLVRQ�FRQWURO��EXW�ZKRVH�DFWLYLWLHV�QHHG�WR�EH�H[SDQGHG
&RXQWULHV�ZKHUH�LQLWLDWLYHV�WR�HVWDEOLVK�D�SRLVRQ�FRQWURO�FHQWUH�DUH�EHLQJ�WDNHQ.HQ\D�'UXJ�,QIRUPDWLRQ�DQG�3RLVRQV�&RQWURO�&HQWUH���	����+XUXQJKDP�&RXUW�'ULYLQJV��.RGWKHN�5'32�%R[��������1DLUREL�'LUHFWRU��'U�-1�2PEHJD7HO ����������������)D[��������������
&DPHURRQ�&{WH�G¶,YRLUH�*XLQHD�0DGDJDVFDU 0DOL1LJHULD7R[LFRORJ\�8QLW�'HSDUWPHQW�RI�3KDUPDFRORJ\��&ROOHJH�RI�0HGLFLQH8QLYHUVLW\�RI�/DJRV��/DJRV'LUHFWRU��'U�$�$NLQWRZD7HOHSKRQH���������������
6HQHJDO6XGDQ=DPELD

6RXWK�$IULFD3RLVRQV�,QIRUPDWLRQ�&HQWUH��-RKDQQHVEXUJ�+RVSLWDO��3ULYDWH�%DJ�;���-RKDQQHVEXUJ�����'LUHFWRU��'U�3�&DW]HO7HOHSKRQH��������������������)D[����������������7DQ]DQLD7DQ]DQLD 'UXJ�	�7R[LFRORJ\�,QIRUPDWLRQ�6HUYLFH0XKLPELOL�0HGLFDO�&HQWUH�32�%R[��������'DU�HV�6DODDP����7HOHSKRQH�����������������)D[����������������������=LPEDEZH'UXJ�DQG�7R[LFRORJ\�,QIRUPDWLRQ�VHUYLFH8QLYHUVLW\�RI�=LPEDEZH��0HGLFDO�6FKRRO32�%R[�$�����$YRQGDOH��+DUDUH'LUHFWRU��'U�20-�.DGLOR7HOHSKRQH��������������[������)D[��������������6RXUFH��:+2��������1DWLRQDO�3RLVRQ�&RQWURO�)DFLOLWLHV��+DUPRQLVDWLRQ�RI�'DWD�&ROOHFWLRQ��3UHYHQWLRQ�RI�7R[LF�([SRVXUH��3URJUHVV�5HSRUW��3UHSDUHG�IRU�WKH�6HFRQG�6HVVLRQ�RI�WKH�,QWHUJRYHUQPHQWDO�)RUXP�RQ�&KHPLFDO�6DIHW\��,3&6���2WWDZD��&DQDGD��������)HEUXDU\������
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7DEOH����)$2�LQYHQWRU\�RI�REVROHWH��XQZDQWHG�DQG�RU�EDQQHG�SHVWLFLGHV
&RXQWU\ 1R��DIIHFWHG�VLWHV 1R��GLIIHUHQW�SHVWLFLGHV 7RWDO��WRQQHV� 'LVSRVHG�RI��WRQQHV� $JHQFLHV�LQYROYHG�LQ�GLVSRVDO%HQLQ !� r�� ���%RWVZDQD !� !�� ���%XUNLQD�)DVR �� �� ��%XUXQGL � � ��&DPHURRQ �� �� ���&DSH�9HUGH � �� ��&HQWUDO�$IULFDQ�5HS� !�� �� ���&RQJR � � �&RQJR�'HP��5HS� � �� ���(TXDWRULDO�*XLQHD �� �� ���(ULWUHD �� �� ���(WKLRSLD r��� !��� �����*DPELD r�� r�� ��*KDQD �� �� ��*XLQHD�%LVVDX !� � �.HQ\D �� �� ��0DGDJDVFDU � �� �� �� *7=0DODZL ��� �� ���0DOL !�� !�� ���0DXULWDQLD �� �� �� ��� *7=�6KHOO0RURFFR �� r��� �����0R]DPELTXH �� r��� ��� ��� *7=1DPLELD � � ���1LJHU r�� �� �� �� 86$,'�*7=�6KHOO6jR�7RPH�3ULQFLSp � � �6HQHJDO � r�� ���6H\FKHOOHV �� �� � �� )$2�'*,66LHUUD�/HRQH � �� �6RXWK�$IULFD VHYHUDO r�� ���6XGDQ �� r�� ���6ZD]LODQG � �� �7DQ]DQLD VHYHUDO ��� �� *7=��RQO\�'12&�7RJR �� �� ��7XQLVLD �� !� ���8JDQGD VHYHUDO YDULRXV ��� �� )$2��RQO\�GLHOGULQ�=DPELD � r�� � ���=DQ]LEDU VHYHUDO r��� � ���

6RXUFH��)$2��������,QYHQWRU\�RI�2EVROHWH��XQZDQWHG�DQG�RU�EDQQHG�SHVWLFLGHV��*&3�,17�����1(7�)$2��5RPH�
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7DEOH������$IULFDQ�/RPp�&RXQWULHV�ZKLFK�KDYH�DSSRLQWHG�D�'HVLJQDWHG�1DWLRQDO�$XWKRULW\�WR�RSHUDWH�WKH�3,&�SURFHGXUH��-XO\������
&RXQWU\3 '1$�3HVWLFLGHV& '1$�&KHPLFDOV 'HVLJQDWHG�1DWLRQDO�$XWKRULW\��'1$� 'HFLVLRQV��SDUWLFLSDWLRQ�$1*2/$�3� /H�&RRUGLQDWHXU��3URJUDPPH�1DWLRQDO�GH�OD�SURWHFWLRQ�GHV�SODQWHV0LQLVWqUH�GH�O
DJULFXOWXUH&DELQHW�WHFKQLTXH��$YHQLGD�&GW��*LND��/XDQGD7HO��������������������������

��
%(1,1�3�
�&�

0RQVLHXU�OH 'LUHFWHXU��'LUHFWLRQ�GH�O¶DJULFXOWXUH�0LQLVWqUH�GX�GpYHORSSHPHQW�UXUDO�HW�GH�O
DFWLRQ�FRRSpUDWLYH%3����������&RWRQRX0�� 7DRILNL�2NHWRNRXQ1�� ,QJpQLHXU�HQ�3pWURFKLPLH�HW�HQ�6\QWKqVH�2UJDQLTXH�LQGXVWULHOOH0LQLVWqUH�GH�O¶(QYLURQQHPHQW�GH�O¶+DELWDW�HW�GH�O¶8UEDQLVPH%3����������&RWRQRX7HO�����������������SRVWH������)D[��������������

��

%276:$1$�&3� 'U�.KLQ�0DXQJ�*\L3XEOLF�+HDOWK�6SHFLDOLVW��0LQLVWU\�RI�+HDOWK��3ULYDWH�%DJ��������*DERURQH7HO���������������)D[������������%85.,1$�)$62�3�
�&�

0RQVLHXU�OH�'LUHFWHXU�6HUYLFH�GHV�DQDO\VHV�HW�DSSOLFDWLRQ�GH�OD�OpJLVODWLRQ�SK\WRVDQLWDLUH'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�Y�J�WDX[�HW�GX�FRQGLWLRQQHPHQW��2XDJDGRXJRX0LQLVWqUH�GH�O¶HQYLURQQHPHQW�HW�GH�O¶HDX��$WWQ��0U�%UXQR�5�6DOR�'LUHFWLRQ�*pQpUDOH�GH�OD�SUpVHUYDWLRQ�GH�O¶HQYLURQQHPHQW%3�������2XDJDGRXJRX���7HO���������������)D[�������������(8�KDV�WHO�����������������ID[��������������

��

%8581',�3� 0RQVLHXU�OH�'LUHFWHXU'pSDUWHPHQW�GH�OD�GpIHQVH�GHV�FXOWXUHV%3������*LWHJ ��
&$0(5221�3� 0RQVLHXU�OH�GLUHFWHXU��'LUHFWLRQ�GH�O
DJULFXOWXUH6RXV�'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[0LQLVWqUH�GH�O
DJULFXOWXUH��<DRXQGp8SGDWHG�E\�(8�0U�'DZD\�5RX��/H�6HFUHWDLUH�G¶(WDW��0LQLVWU\�RI�$JULFXOWXUH'LUHFWRUDWH�RI�$JULFXOWXUDO�2SHUDWLRQV6XE�'LUHFWRUDWH RI�&URS�3URWHFWLRQ��3ODQW�4XDUDQWLQH�8QLW��<DRXQGp

��

&$3(�9(5'(�3� 0RQVLHXU�OH�'LUHFWHXU'LYLVLRQ�GH�OD�SURWHFWLRQ�GHV�YpJHWDX[��&3�����3UDLD7HO������������������)D[�������������� ��
&(175$/�$)5,&$1�5(38%/,&��3�

0RQVLHXU�OH�'LUHFWHXU3URWHFWLRQ�GHV�YpJpWDX[��0LQLVWqUH�GX�GpYHORSSHPHQW�UXUDO��%DQJXL ��
&+$'�&3� 'LUHFWLRQ�GH�3URWHFWLRQ�GHV�YpJpWDX[�HW�GX�FRQGLWLRQQHPHQW��'39&�0LQLVWqUH�GH�O
DJULFXOWXUH�%3������1¶'MDPHQD7HO�����������������)D[��������������

��&KHP&21*2��'HPRFUDWLF�5HSXEOLF�RI����&3�
0RQVLHXU�OH�'LUHFWHXU��6HUYLFH�GHV�pWDEOLVVHPHQWV�KXPDLQV�HW�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�0LQLVWqUH�GH�O¶HQYLURQQHPHQW��FRQVHUYDWLRQ�GH�OD�QDWXUH�HW�WRXULVP��%3��������.LQ�����.LQVKDVD7HO����������������������

��
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&21*2�5HSXEOLF�RI�3�
�&3�

0RQVLHXU�OH�'LUHFWHXU�'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[0LQLVWqUH�GH�O
DJULFXOWXUH��GHV�HDX[�HW�IRUrWV��GH�O
pOHYDJH�HW�GH�O
HQYLURQQHPHQW��%3������%UD]]DYLOOH7HO�DQG�ID[��������������0RQVLHXU�OH�'LUHFWHXU�JpQpUDO�'LUHFWLRQ�JpQpUDOH�GH�O
HQYLURQQHPHQW%3������%UD]]DYLOOH7HO������������������)D[��������������

��

&Ð7(�'
,92,5(�3�
�&�

0RQVLHXU�OH�'LUHFWHXU�GHV�DFWLRQV�LQGXVWULHOOHV�%3�9�����$ELGMDQ7HO������������RU������������ID[��������������'LUHFWLRQ�GH�O
HQYLURQQHPHQW�0LQLVWpUH�GH�O
HQYLURQQHPHQW�GH�OD�FRQVWUXFWLRQ�HW�GH�O
XUEDQLVPH%39������$ELGMDQ7HO�����������������)D[��������������

1RQH

(5,75($ 8SGDWHG�E\�(8�'HOHJDWLRQ��QRW�OLVWHG�E\�81(3�)$2� �0U�7HVIDL�*KHUPD]LHQ0LQLVWHU�RI�$JULFXOWXUH��(ULWUHD
'1$�DSSRLQWHG�LQ�����

(7+,23,$�3�
�&3�

+HDG��3ODQW�3URGXFWLRQ�DQG�3URWHFWLRQ�'HSDUWPHQW0LQLVWU\�RI�$JULFXOWXUH��$GGLV�$EDED>&RQWDFW��'U�%DWHQR�.DEHWR@)D[��������������+HDG��'UXJ�&RQWURO�DQG�7R[LFRORJ\�'HSDUWPHQW(WKLRSLDQ�+HDOWK�DQG�1XWULWLRQ�5HVHDUFK ,QVWLWXWH��(+15,�32�%R[�������$GGLV�$EDED���$WWQ��'U��%HNHO�<RXQD�7HO������������������)D[��������������������(PDLO�H\DVVX#SDGLV�JQ�DSF�RUJ

��(WKLRSLDQ�UHSUHVHQWDWLYH�DWWHQGHG�(8�FKHPLFDOV�FRQIHUHQFH
*$%21�3� 'LUHFWLRQ�GH�OD�3ROLFH�3K\WRVDQLWDLUH0LQLVWqUH�GH�O¶$JULFXOWXUH��GH�O¶pOHYDJH�HW�GX�GpYHORSSHPHQW�UXUDO�%3������/LEUHYLOOH�-HDQ�*pUDUG�0H]XL�0¶(OOD�7HO�����������������)D[��������������*$0%,$�&3� 5HJLVWUDU�RI�3HVWLFLGHV�DQG�&KHPLFDOV1DWLRQDO�(QYLURQPHQW�$JHQF\��)LW]JHUDOG�6WUHHW30%�����%DQMXO�0V�)DWRXPDWD�-DOORZ�1GR\H�7HO����������������)D[�������������

��&KHP(8�FKHPLFDO�FRQIHUHQFH���)$2�81(3�3,&�H[SHUW�SDQHO*+$1$ 7KH�([HFXWLYH�'LUHFWRU(QYLURQPHQWDO�3URWHFWLRQ�&RXQFLO32�%R[�0������$FFUD7HO�����������������������������)D[�����������������7HO����������������������������²DFFRUGLQJ�WR�(8�LQIR�
1RQH

*8,1($�3��
�&3�

&KHI��'LYLVLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[��0LQLVWqUH�GH�O¶DJULFXOWXUH��GH�O¶HOHYDJH�HW�GHV�IRUHWV��'LUHFWLRQ�QDWLRQDOH�GH�O
DJULFXOWXUH%3������&RQDNU\��7HO������������&KHI��'LYLVLRQ�SUHYHQWLRQ�GH�OD�SROOXWLRQ�HW�FRQWU{OH�GHV�QXLVDQFHV'LUHFWLRQ�QDWLRQDOH�GH�O
HQYLURQQHPHQW%3�������,PPHXEOH�2)$%�&%*���&RQDNU\���$WWQ��0U��0DPDGRX�1LPDJD�)D[������������

��
&KHPV

.(1<$�3�
�&�

7KH�6HFUHWDU\��3HVW�&RQWURO�3URGXFWV�%RDUG:DL\DNL�:D\32�%R[��������1DLUREL7HO������������������)D[�������������7KH�'LUHFWRU��1DWLRQDO�(QYLURQPHQW�6HFUHWDULDW0LQLVWU\�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV.HQFRP�+RXVH��32�%R[��������1DLUREL7HO����������������[����������)D[��������������

��
(8�FKHPLFDOV�FRQIHUHQFH
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/(627+2
�&3�

1DWLRQDO�(QYLURQPHQW�6HFUHWDULDW3ULPH�0LQLVWHU¶V�2IILFH��32�%R[������0DVHUX���$WWQ��0U��%��0RWVDPDL�7HO�����������������)D[��������������������� 1RQH
/,%(5,$�&3� 7KH�'LUHFWRU��'LYLVLRQ�RI�(QYLURQPHQWDO�DQG�2FFXSDWLRQDO�+HDOWK0LQLVWU\�RI�+HDOWK�DQG�6RFLDO�:HOIDUH32�%R[���������������0RQURYLD�� ��7HO����������������������

1RQH
0$'$*$6&$5�3� 0RQVLHXU�OH�'LUHFWHXU�*pQpUDOH2IILFH�QDWLRQDO�GH�O
HQYLURQQHPHQW$Y��5DLQLODLDULYRQ\� %3������$QWDQDQDULYR7HO�����������������)D[�������������

1RQH
0$/$:,�&3� 0LQLVWU\�RI�5HVHDUFK�DQG�(QYLURQPHQWDO�$IIDLUV2IILFH�RI�WKH�3UHVLGHQW�DQG�&DELQHW32�%R[��������/LORQJZH��7HO����������������)D[�������������

1RQH
0$/,�3�
�&�

M. $ERXEDFDU�'LDUUD��&KHI��'LYLVLRQ�(GXGH�HW�&RQWU{OH�3K\WRVDQLWDLUH6HUYLFH�1DWLRQDO�GH�OD�3URWHFWLRQ�GHV�9pJpWDX[�%3�(�����4XDUWLHU�GX�)OHXYH��%DPDNR3URI��*DRXVRX�.DQRXWp��&RQVHLOOHU�7HFKQLTXH��0LQLVWqUH�GH�OD�6DQWp��GH�OD�6ROLGDULWp�HW�GHV�3HUVRQQHV�$JpHV��%DPDNR7HO�����������������������)D[���������0$85,7$1,$�3� 'LUHFWLRQ�GX�'pYHORSSHPHQW�GHV�5HVRXUFHV�$JUR�3DVWRUDOHV0LQLVWqUH�GX�'pYHORSSHPHQW�5XUDO�HW�GH�O¶(QYLURQQHPHQW��%3������1RXDNFKRWW7HO������������������������)D[�������������
1RQH

0$85,7,86�&3� 7KH�&KDLUPDQ��3HVWLFLGH�&RQWURO�%RDUG��0LQLVWU\�RI�+HDOWK$WFKLD�%XLOGLQJ��6XIUHQ�6WUHHW���3RUW�/RXLV��$WWQ��'U��5DYLQDQGD�6LEDUWLH�7HO�����������������)D[�������������� ��
02=$0%,48(�3� 'HSDUWDPHQWR�GH�6DQLGDGH�9HJHWDO��'LUHFoDR�1DFLRQDO�GH�$JULFXOWXUD$Y��GDV�)RUoDV�3RSXODUHV�GH�/LEHUDoDR�GH�0RoDPELTXH��&3�������0DSXWR$WWQ��0UV��0DULD�3DQFDV7HO�������������������)D[���������������

��
1,*(5�&3� 'LUHFWHXU�DGMRLQW��'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[%3������1LDPH\���$WWQ��0U�+DPLGRX�/D]RXPDU�7HO�����������������)D[������������� ��
1,*(5,$�3�

�&3�

7KH�'LUHFWRU��3HVW�&RQWURO�6HUYLFHV�'LYLVLRQ)HGHUDO�'HSDUWPHQW�RI�/LYHVWRFN�DQG�3HVW�&RQWURO�6HUYLFHV$UHD�,,��*DUNL��30%������$EXMD�7HO����������������'LUHFWRU�*HQHUDO�&KLHI�([HFXWLYH��)HGHUDO�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�30%�������*DPHV�9LOODJH��6XUXOHUH��$EXMD7HO������������������ID[���������������� &KHP
5:$1'$�3�
�&�

0RQVLHXU�OH�'LUHFWHXU��'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[0LQLVWqUH�GH�O
DJULFXOWXUH��GH�O¶pOHYDJH�HW�GHV�IRUrWV��%3������.LJDOL0RQVLHXU�OH�0LQLVWUH0LQLVWqUH�GX�FRPPHUFH�HW�GH�OD�FRQVRPPDWLRQ��%3������.LJDOL7HO��������������)D[�����������
��

6$2�720(�$1'�35,1&,3(�&3�
0RQVLHXU�OH�'LUHFWHXU'LUHFWLRQ�GH�O¶DPpQDJHPHQW�GX�WHUULWRLUHHW�GH�O¶HQYLURQQHPHQW0LQLVWqUH�GH�O¶HTXLSHPHQW�VRFLDO�HW�GH�O¶HQYLURQQHPHQW��&3�1R�����6DR�7RPH)D[������

1RQH
6(1(*$/�&3� 0RQVLHXU�OH�'LUHFWHXU'LUHFWLRQ�GH�O
HQYLURQQHPHQW��0LQLVWqUH�GH�OD�SURWHFWLRQ�GH�OD�QDWXUH���5XH�&DOPHWWH��%3�������'DNDU)D[����������������

1RQH
6,(55$�/(21(�3� 7KH�3ULQFLSDO�&URS�3URWHFWLRQ�2IILFHU5RRP����:��0$15	)��<RX\L��%XLOGLQJ��)UHHWRZQ 1RQH
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6287+�$)5,&$ 8SGDWHG�E\�(8�'HOHJDWLRQ��QRW�OLVWHG�E\�81(3�)$2� �0U��:(�6FRWW�0U�$3�%DUQHV��,QWHULP�'HSW�RI�(QYLURQPHQW�$IIDLUV�DQG�7RXULVP��3ULYDWH�%DW�;����������������������)D[�����������������
5HFHQW�DSSRLQWPHQW

68'$1�&3� 7KH�5HJLVWUDU��1DWLRQDO�3HVWLFLGH�&RPPLWWHH&�R��3ODQW�3URWHFWLRQ�'LUHFWRUDWH��32�%R[�����.KDUWRXP�1RUWK7HO�����������������)D[��������������� �$WWQ��'U�.DPLO�%�(O�7LJDQL� ��
7$1=$1,$�3�
�&�

7KH�5HJLVWUDU�RI�3HVWLFLGHV��7URSLFDO�3HVWLFLGHV�5HVHDUFK�,QVWLWXWH32�%R[�������$UXVKD���$WWQ��0U�+$�/\DWXX�7HO��������������������)D[�������������7KH�&KLHI�*RYHUQPHQW�&KHPLVW��*RYHUQPHQW�&KHPLFDO�/DERUDWRU\32�%R[�������'DU�HV�6DODDP���$WWQ��0V�0SRUH�7HO��������������������������)D[��������������

��&KHPV
(8�FKHPLFDO�FRQIHUHQFH72*2�&3� 0RQVLHXU�OH�'LUHFWHXU��'LUHFWLRQ�GH�OD�SURWHFWLRQ�GHV�YpJpWDX[0LQLVWqUH�GH�O
DPpQDJHPHQW�UXUDO��%3�������/RPp7HO������������������������)D[������������

��
8*$1'$�3�
�&�

7KH�&RPPLVVLRQHU�IRU�$JULFXOWXUH��32�%R[����(QWHEEH7HO������������������ID[���������������7KH�&RPPLVVLRQHU�IRU�(QYLURQPHQW�3URWHFWLRQ�0LQLVWU\�RI�(QYLURQPHQW�3URWHFWLRQ��32�%R[�������.DPSDOD7HO�����������������������������������)D[�����������������)D[�DFFRUGLQJ�WR�(8�LV�����������������

��

=$0%,$�&3� 7KH�'LUHFWRU��1DWLRQDO�(QYLURQPHQW�&RXQFLO0LQLVWU\�RI�(QYLURQPHQW��32�%R[��������/XVDND�$WWQ��0U��&OLII�1JZDWD��,QVSHFWRU��3HVWLFLGHV��(&=�7HO�������������������������)D[����������������(PDLO�1(&=#]DPQHW�]P
��1R�UHVSRQVHV��EXW�SDUWLFLSDWHG�LQ�(8�FKHPLFDO�FRQIHUHQFH

=,0%$%:(�3�

�&3�

7KH�'LUHFWRU���'U�15�*DWD²DFFRUGLQJ�WR�(8�UHSRUW�'HSDUWPHQW�RI�5HVHDUFK�DQG�6SHFLDOLVW�6HUYLFHV32�%R[��������WK�6WUHHW�([WHQVLRQ��&DXVHZD\��+DUDUH7HO������������������)D[���������������7KH�+D]DUGRXV�6XEVWDQFHV�DQG�$UWLFOHV�&RQWURO�2IILFHU0LQLVWU\�RI�+HDOWK��32�%R[�������&DXVHZD\��+DUDUH7HO���������������

��

7RWDO����FRXQWULHV
��,QIRUPDWLRQ�UHFHLYHG�E\�WKH�(XURSHDQ�&RPPLVVLRQ�IURP�D�VXUYH\�RI�'1$V�LQ��������)RXU�VHWV�RI�GHFLVLRQ�JXLGDQFH�GRFXPHQWV�KDYH�EHHQ�FLUFXODWHG�IRU�SHVWLFLGHV�DQG�RQH�VHW�IRU�FKHPLFDOV��7KH�QXPEHU�µ�¶�LQ�WKLV�FROXPQ�LQGLFDWHV�WKH�'1$�KDV�UHVSRQGHG�ZLWK�DQ�LPSRUW�GHFLVLRQ�UHODWLQJ�WR�DOO�RU�VRPH�RI�WKH�ILUVW�JURXS�RI�SHVWLFLGHV��FLUFXODWHG�EHWZHHQ�6HSWHPEHU�1RYHPEHU��������µ�¶�LQGLFDWHV�D�UHVSRQVH�WR�DOO�RU�SDUW�RI�WKH�VHFRQG�VHW��FLUFXODWHG�EHWZHHQ�1RYHPEHU������DQG�-DQXDU\��������DQG�µ�¶�WR�WKH�WKLUG��FLUFXODWHG�HDUO\�����²QR�UHVSRQVHV�UHFRUGHG�E\�6HSWHPEHU��������'*'V�IRU�LQGXVWULDO�FKHPLFDOV�ZHUH�FLUFXODWHG�LQ�0DUFK�������DQG�RQO\�D�VPDOO�QXPEHU�RI�FRXQWULHV�KDYH�UHVSRQGHG��DV�PDUNHG�µ&KHP¶���2WKHU�UHOHYDQW�SDUWLFLSDWLRQ�LV�QRWHG��
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7KH�6WDWH�RI�,30�LQ�6XE�6DKDUDQ�$IULFD
7KH�RSSRUWXQLWLHV�IRU�,302SSRUWXQLWLHV�IRU�,30�LQ�$IULFD��EDVHG�RQ�VPDOOKROGHU�IDUPLQJ��DUH�H[SDQGLQJ��,30�SURMHFWV�RIIHU�WKH�RSSRUWXQLW\�WR�VWUHQJWKHQ�WKLV�VHFWRU�WKURXJK�ORQJ�WHUP�LQYHVWPHQW�LQ�NQRZOHGJH�DQG�FDSDFLW\�EXLOGLQJ�ZKLFK�ZLOO�UHGXFH�WKH�FRVW�RI�DJULFXOWXUDO�LQSXWV�WR�WKH�LQGLYLGXDO�IDUPHU�DQG�WR�WKH�6WDWH��,QWHUHVW�LQ�GHYHORSLQJ�,30�DV�D�IDYRXUHG�PHWKRG�RI�DJULFXOWXUDO�SHVW�PDQDJHPHQW�LV�JURZLQJ��$�VXUYH\�RI����FRXQWULHV�FRQGXFWHG�E\�3HVWLFLGH�$FWLRQ�1HWZRUN�8. LQGLFDWHG�WKDW�DOO�ZHUH�LQWHUHVWHG�LQ�VFUHHQLQJ�DJULFXOWXUDO�DQG�UXUDO�GHYHORSPHQW�SURMHFWV�WR�SUHSDUH�IRU�,30��6HYHQWHHQ�FRXQWULHV�DOUHDG\�KDYH�VRPH�JRYHUQPHQW�VXSSRUW�LQ�SODFH��DQG�WKH�QXPEHU�LV�JURZLQJ��+RZHYHU��DOWKRXJK�WKHUH�LV�VLJQLILFDQW�HQWKXVLDVP���WKHUH�DUH�ZLGH�YDULDWLRQV�LQ�DZDUHQHVV�DQG�UHDGLQHVV�
,PSRUWDQW�UHFHQW�LQLWLDWLYHV�LQ�$IULFD�LQFOXGH�WKH�GHFLVLRQ�E\�WKH�6DKHO�FRXQWULHV�ZKLFK�DUH�PHPEHUV�RI�&,/66��%XUNLQD�)DVR��&DSH�9HUGH��&KDG��*DPELD��*XLQHD�%LVVDX��0DOL��0DXULWDQLD��1LJHU�DQG�6HQHJDO��WR�DGRSW�,30�DV�SROLF\��2WKHU�JRYHUQPHQWV�DUH�DOVR�JLYLQJ�VXSSRUW�WR�,30��)RU�H[DPSOH��WKH�*KDQDLDQ�JRYHUQPHQW�LV�LPSOHPHQWLQJ�D�ULFH�,30�SURJUDPPH�LQ�ILYH�UHJLRQV��,Q�=LPEDEZH��JRYHUQPHQW�H[WHQVLRQ�RIILFHUV�DUH�LQYROYHG�LQ�D�FRWWRQ�,30�SURJUDPPH�ZKLFK�DLPV�WR�WUDLQ��������IDUPHUV�E\�������*RYHUQPHQWV�DUH�ZRUNLQJ�LQ�FROODERUDWLRQ�ZLWK�D�QXPEHU�RI��DJHQFLHV��DPRQJVW�RWKHUV�WKH�15,��8.���*7=��*HUPDQ\���WKH�'XWFK�PLQLVWU\�'*,6��)$2��&$%,�%LRVFLHQFH��DQG�WKH�,30�:RUNLQJ�*URXS��D�81'3�VXSSRUWHG�LQLWLDWLYH��7KH�,30�)DFLOLW\�GHYHORSHG�E\�)$2��81'3��WKH�:RUOG�%DQN�DQG�81(3��ZLOO�SURYLGH�IXUWKHU�RSSRUWXQLWLHV�IRU�GHYHORSLQJ�,30�RQ�D�SDUWLFLSDWRU\�EDVLV�ZLWK�IDUPHUV�DQG�RWKHU�RUJDQLVDWLRQV��
:RUN�LQ�WKH�1*2�VHFWRU�WR�VXSSRUW�VXVWDLQDEOH�DJULFXOWXUH�LV�DOVR�H[SDQGLQJ��6XVWDLQDEOH�DJULFXOWXUH�ZRUNVKRSV�KDYH�UHFHQWO\�EHHQ�RUJDQLVHG�E\�VXFK�1*2V�DV�(QYLURQQHPHQW�HW�'pYHORSSHPHQW�GX�7LHUV�0RQGH��(1'$�3521$7���WKH�6XVWDLQDEOH�$JULFXOWXUH�1HWZRUN��6$1(���DQG�WKH�3HVWLFLGHV�$FWLRQ�1HWZRUN��3$1���1*2V�KDYH�GHYHORSHG�VXSSRUW�IRU�VXVWDLQDEOH�DJULFXOWXUH�RQ�ERWK�D�QDWLRQDO�DQG�UHJLRQDO�OHYHO��DQG�WKHLU�ZRUN�LV�JDLQLQJ�JURXQG�
7KH�&RXQWU\�3URILOHV�LQ�6HFWLRQ�,,�DUH�D�VHOHFWLRQ�RI��UHFHQW�DQG�FXUUHQW�,30�SURMHFWV�DQG�SURJUDPPHV��7KH\�GR�QRW�DLP�WR�EH�D�FRPSUHKHQVLYH�FROOHFWLRQ�RI�DOO�,30�SURMHFWV�LQ�$IULFD��,QVWHDG���WKH�DLP�LV�WR�GHPRQVWUDWH�WKH�GLYHUVLW\�DQG�UDQJH�RI��SURMHFWV�DQG�WR�JLYH�DQ�LGHD�RI��WKH�H[WHQW�RI�DFWLYLWLHV�LQ�WKLV�DUHD��$GGLWLRQDO�DQG�XSGDWHG�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�WKH�RUJDQLVDWLRQV�OLVWHG�DW�WKH�HQG��6RPH�NH\�WKHPHV�WKDW�DUH�LPSRUWDQW�WR�WKH�VHOHFWLRQ�RI�SURMHFWV�IRU�WKLV�UHSRUW�DUH�RXWOLQHG�EHORZ�)DUPHU�3DUWLFLSDWLRQ'HYHORSPHQW�SURMHFWV�RIWHQ�EHJLQ�ZLWK�DQ�LPSURYHG�WHFKQRORJ\�SDFNDJH�DQG�GR�QRW�UHFRJQLVH�ORFDO�QHHGV��NQRZOHGJH�DQG�H[SHUWLVH��+RZHYHU��LW�LV�LQFUHDVLQJO\�EHLQJ�DFFHSWHG�WKDW�SURMHFW�JRDOV�FDQ�EH�DFKLHYHG�PRUH�TXLFNO\�DQG�VXFFHVVIXOO\�LI�IDUPHUV�DUH�LQYROYHG�LQ�LGHQWLI\LQJ�WKH�UHVHDUFK�TXHVWLRQV�DQG�WKH�VROXWLRQV�UHTXLUHG���7R�WKLV�HQG��WKH�)$2�KDYH�GHYHORSHG�D�SDUWLFLSDWRU\�DSSURDFK�LQ�WKHLU�,30�SURJUDPPHV�LQ�$VLD�NQRZQ�DV�WKH�)DUPHU�)LHOG�6FKRRO��))6���))6�DUH�QRZ�EHLQJ�XVHG�LQ�D�QXPEHU�RI�SURMHFWV�LQ�$IULFD��$QRWKHU�DSSURDFK�XVHG�WR�LGHQWLI\�IDUPHUV¶�SUREOHPV�DQG�WR�KHOS�GHYHORS�IDUPHU�FHQWUHG�WUDLQLQJ�LV�NQRZQ�DV�3DUWLFLSDWRU\�5XUDO�$SSUDLVDO��35$���)RU�PRUH�LQIRUPDWLRQ�RQ�IDUPHU�SDUWLFLSDWLRQ�DQG�WUDLQLQJ�VHH�3URJUHVVLYH�3HVW�0DQDJHPHQW��&RQWUROOLQJ�SHVWLFLGHV�DQG�LPSOHPHQWLQJ�,30�LQ�WKH�IROGHU�
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7KH�SURMHFWV�DQG�SURJUDPPHV�LQ�WKH�&RXQWU\�3URILOHV�IRFXV�RQ�WKRVH�ZLWK�D�SDUWLFLSDWRU\�HOHPHQW��,Q�RQH�SURMHFW�LQ�7DQ]DQLD��WKHUH�KDG�EHHQ�OLWWOH�IDUPHU�SDUWLFLSDWLRQ�DW�WKH�EHJLQQLQJ�DQG�DV�D�UHVXOW�QHZ�WHFKQLTXHV�LQ�SHVW�PDQDJHPHQW�ZHUH�QRW�WDNHQ�XS�E\�IDUPHUV� :KHQ�SDUWLFLSDWRU\�PHWKRGV�ZHUH�LQWURGXFHG���DQG�IDUPHUV�ZHUH�DOORZHG�WR�IRUPXODWH�WKHLU�RZQ�UHVHDUFK�SURSRVDOV�DQG�VROXWLRQV��QHZ�WHFKQRORJLHV�TXLFNO\�JDLQHG�SRSXODULW\��$�QXPEHU�RI�WKH�SURMHFWV�UHYLHZHG�IRXQG�WKDW�WKHUH�FDQ�EH�QR�VWDQGDUG�WHFKQRORJLFDO�VROXWLRQ�DQG�WKDW�WHFKQLTXHV�WKDW�DUH�ORZ�FRVW��ORZ�ULVN�DQG�IOH[LEOH�DUH�WKH�NH\�WR�IDUPHUV�PDNLQJ�VXVWDLQDEOH�FKDQJHV���,Q�DGGLWLRQ��PDQ\�SURMHFWV�IRXQG�WKDW�UHVRXUFH�SRRU�IDUPHUV�SDUWLFXODUO\�EHQHILW�IURP�WKH�SDUWLFLSDWRU\�DSSURDFK��7KLV�LV�LPSRUWDQW�ZKHQ�WKH�JRDO�RI�WKH�SURMHFW�LV�WR�LPSURYH�IRRG�VHFXULW\�*HQGHU�,VVXHV0HQ�DQG�ZRPHQ�RIWHQ�KDYH�GLIIHUHQW�UROHV�DQG�UHVSRQVLELOLWLHV�LQ�IDUPLQJ��,Q�PDQ\�FRPPXQLWLHV��LQ�DGGLWLRQ�WR�WKHLU�UROH�DV�IDUPHUV��ZRPHQ�DUH�WKH�PDLQ�PDQDJHUV�RI�WKH�KRXVHKROG�HFRQRP\� DV�ZHOO�DV�WKH�PDLQ�SURGXFHUV�RI�IRRG�IRU�WKH�KRXVHKROG��7KLV�QHHGV�WR�EH�UHIOHFWHG�E\�ZRPHQ�EHLQJ�JLYHQ�DFFHVV�WR�WKH�SDUWLFLSDWLRQ�SURFHVV�DQG�WR�WUDLQLQJ��6RPH�RI�WKH�SURMHFWV�UHYLHZHG��JDYH�SDUWLFXODU�DWWHQWLRQ�WR�WUDLQLQJ�ZRPHQ��DOWKRXJK�LQ�WKH�PDMRULW\��QR�GLVWLQFWLRQ�LQ�JHQGHU�ZDV�JLYHQ��,Q�WKH�XUEDQ�GLVWULFW�RI�'RGRPD��LQ�7DQ]DQLD��WKH�IDFW�WKDW�LPSURYHG�VWRYHV�KDG�DOORZHG�ZRPHQ�WR�VSHQG�OHVV�WLPH�FROOHFWLQJ�ILUH�ZRRG�DQG�PRUH�WLPH�IDUPLQJ�ZDV�DQ�LPSRUWDQW�IDFWRU�LQ�WKH�VXFFHVV�RI�WKH�SURMHFW��,Q�DQRWKHU�SURMHFW��LQ�7DQ]DQLD�ZRPHQ¶V�DFFHVV�WR�FUHGLW�ZDV�HPSKDVLVHG��DOORZLQJ�ZRPHQ�WR�EH�PRUH�DFWLYH�LQ�GDLU\�SURGXFWLRQ�DQG�WR�VLJQLILFDQWO\�LQFUHDVH�\LHOGV�6RLO�)HUWLOLW\��6RLO�DQG�:DWHU�FRQVHUYDWLRQ$�QXPEHU�RI�WKH�SURMHFWV�LQFOXGHG�LQ�WKH�&RXQWU\�3URILOHV�GR�QRW�KDYH�SHVW�FRQWURO�DV�WKHLU�SULPDU\�JRDO���,QVWHDG��WKHLU�DLP�LV�WR�UHYHUVH�GHFOLQLQJ�SURGXFWLYLW\�RI�ODQG�FDXVHG�E\�VRLO�HURVLRQ��ORVV�RI�IHUWLOLW\��RYHU�JUD]LQJ�RU�H[FHVVLYH�XVH�RI�FKHPLFDO�LQSXWV��&HQWUDO�WR�WKHVH�SURMHFWV�DUH�DFWLYLWLHV�WR�FRQVHUYH�ZDWHU�DQG�VRLO�DQG�WR�LPSURYH�WKH�IHUWLOLW\�RI�WKH�ODQG�XVLQJ�DQLPDO�PDQXUH�RU�PXOFKLQJ��7KHVH�SURMHFWV�DUH�LQFOXGHG�EHFDXVH�WKH�DFWLYLWLHV�WKH\�LOOXVWUDWH�DUH�DOVR�FHQWUDO�WR�VXVWDLQDEOH�SHVW�FRQWURO�VWUDWHJLHV�DQG�,30�FDQ�UDUHO\�EH�HQDFWHG�LQ�LVRODWLRQ�IURP�WKHVH�RWKHU�IDFWRUV�%LRORJLFDO�&RQWURO�7KH�FDVVDYD�PHDO\�EXJ�SURJUDPPH�GHYHORSHG�E\�WKH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�7URSLFDO�$JULFXOWXUH��,,7$��LV�D�KLJKO\�VXFFHVVIXO�DQG�ZHOO�SXEOLFLVHG�ELRORJLFDO�FRQWURO�SURJUDPPH��7KH�SURJUDPPH��KRZHYHU�� LV�QRW�LQFOXGHG�LQ�WKH�FRXQWU\�SURILOHV�VLQFH�LWV�IRFXV�LV�RQ�WUDLQLQJ�WHFKQLFLDQV�UDWKHU�WKDQ�IDUPHUV���%LRORJLFDO�FRQWURO�FDQ�EH�DQ�LPSRUWDQW�HOHPHQW�RI�,30��)RU�WKLV�UHDVRQ��H[DPSOHV�RI�ELRORJLFDO�FRQWURO��VRPH�VWLOO�LQ�WKH�UHVHDUFK�SKDVH��DUH�LQFOXGHG LQ�WKH�FRXQWU\�SURILOHV�WR�JLYH�H[DPSOHV�RI��WKH�UDQJH�RI�DFWLYLWLHV�LQ�WKLV�ILHOG����

7KH�IROORZLQJ�FRQWDFWV�SURYLGH�D�VWDUWLQJ�SRLQW�IRU�GHYHORSLQJ�,30�SURMHFWV�LQ�6XE�6DKDUDQ�$IULFD��7KH�7DEOHV�SURYLGH�DQ�RYHUYLHZ�RI�VHOHFWHG�SURMHFWV�LQ�$IULFD�ZKLFK�KDYH�DGRSWHG�SULQFLSOHV�RI�ZRUNLQJ�ZLWK�IDUPHUV�LQ�D�SDUWLFLSDWRU\�PDQQHU�WR�LPSOHPHQW�,30��RU�SURMHFWV�EDVHG�RQ�WKH�DSSURDFK�RI�PLQLPLVLQJ�RU�HOLPLQDWLQJ�WKH�XVH�RI�SHVWLFLGHV��
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,QIRUPDWLRQ�RQ�,30�SURMHFWV�DQG�UHVHDUFK 1*2V
*OREDO�,30�)DFLOLW\3HWHU�.HQPRUH�DQG�.HYLQ�*DOODJKHU5RRP�%������)$29LD�GHOOD�7HUPH�GL�&DUDFDOOD��������5RPH���,WDO\7HO��������������������)D[������������������(PDLO�JOREDO�LSP#IDR�RUJ
&7$��7HFKQLFDO�&HQWUH�IRU�$JULFXOWXUDO�DQG�5XUDO�&RRSHUDWLRQ�± $&3�(8�/RPp�&RQYHQWLRQ�3RVWEXV������������$-�:DJHQLQJHQ��7KH�1HWKHUODQGV7HO�������������������)D[������������(PDLO�FWD#FWD�QO���:HEVLWH�ZZZ�FWD�QO
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0DOFROP�,OHV,30(XURSH�6HFUHWDULDW1DWXUDO�5HVRXUFHV�,QVWLWXWH��15,�&HQWUDO�$YHQXH��&KDWKDP�0DULWLPH��.HQW�0(���7%���8.7HO������������������)D[������������������(�PDLO��0DOFROP�,OHV#QUL�RUJ2U,$&�&*,$5�OLDLVRQ�DQG�,QIRUPDWLRQ�VHUYLFHV�,U��)UDQV�1HXPDQ,$&�:DJHQLQJHQ��32�%R[����������$%�:DJHQLQJHQ��7KH�1HWKHUODQGV7HO�������������������������)D[���������������(�PDLO��)�$�1HXPDQ#LDF�DJUR�QO
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1*2�QHWZRUNV�LQ�$IULFD3HVWLFLGHV�$FWLRQ�1HWZRUN�$IULFD�5HJLRQDO�&HQWUH%3��������'DNDU�)DQQ��6HQHJDO7HO�DQG�)D[��������������(PDLO�SDQDIULFD#VRQDWHO�VHQHW�QHW
$ULG�/DQGV�,QIRUPDWLRQ�1HWZRUN��$/,1�&DVLHU�3RVWDO�����'DNDU�)DQQ��6HQHJDO7HO��������������)D[��������������
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