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'HOLYHU\�6OLS1DPH 3DUWQHU 'DWH 6LJQDWXUH
)URP

9HULILHG�E\
$SSURYHG�E\

'RFXPHQW�/RJ9HUVLRQ 'DWH 6XPPDU\�RI�FKDQJHV $XWKRU����'5$)7�$ ��������� 'UDIW�YHUVLRQ *HRUJH�(IWLFKLGLV
����'5$)7�% ��������

5HVWUXFWXUHG�WDEOH�RI�FRQWHQWV��$GGHG�JHQHUDO�FRQFHSWV�RI�GLVVHPLQDWLRQ��DFWLYH�SDVVLYH��SODQ��5HVSRQVLELOLW\�ORFDO�FHQWUDO���WDEOH�DGGHG��:RUNSODQ�WDEOH�DGGHG�
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����'5$)7�& ��������
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���,1752'8&7,21
�7HOO�PH�DQG�,�IRUJHW��VKRZ�PH�DQG�,�UHPHPEHU��LQYROYH�PH�DQG�,�XQGHUVWDQG����$O�.XHEOHU��������7KH�4XHVW�IRU�([FHOOHQFH�
7KH�DLP�RI�WKH�&URVV*ULG�SURMHFW�LV�WR�IXUWKHU�H[WHQG�WKH�*ULG�HQYLURQPHQW�WR�FRYHU�QHZ�VHUYLFHV�RI�JUHDW�SUDFWLFDO�LPSRUWDQFH�DQG�WR�WHVW�WKHP�RQ�D�SLORW�VFDOH��7KLV�LV�D�VLJQLILFDQW�REMHFWLYH�LQ�WKH�H�VFLHQFH� DUHD�RI� WKH�*ULG�SHUVSHFWLYH��ZKLFK�ZLOO� OHDG� WKH�ZD\� LQ� VROYLQJ�FULWLFDO�SUREOHPV�DQG�DOORZ�WKH�FRQVWUXFWLRQ�RI�EURDGO\�DSSOLFDEOH� LQIUDVWUXFWXUHV��7KH�DIRUHPHQWLRQHG�VHUYLFHV�ZLOO�EH�SXW�WR�XVH�IRU�D�ZLGH�UDQJH�RI�UHDO�ZRUOG�SUREOHPV�UHODWLQJ�WR�+(3�DSSOLFDWLRQV��IORRG�PRGHOOLQJ��ZHDWKHU�IRUHFDVWLQJ�DQG�GHFLVLRQ�VXSSRUW�IRU�PHGLFDO�DSSOLFDWLRQV��
,Q�WKH�FRQWH[W�RI�WKH�SURMHFW��D�QXPEHU�RI�GLVVHPLQDWLRQ�DFWLYLWLHV�DQG�H[SORLWDWLRQ�RI�SUHOLPLQDU\�UHVXOWV� DUH� SODQQHG�� DOO� LQ� RUGHU� WR� HQVXUH� WKH� DSSOLFDELOLW\� RI� WKH� SURMHFW� UHVXOWV�� LQFUHDVH� WKH�XVDELOLW\�RI�LWV�DSSOLFDWLRQV�DQG�ERRVW�WKH�SURMHFW�UHFRJQLWLRQ�ZLWKLQ�WKH�*ULG�FRPPXQLW\�
)RU�WKH�&URVV*ULG�&RQVRUWLXP�DQG�WKH�,67�3URJUDP�WR�GHULYH�PD[LPXP�EHQHILW�IURP�LQYHVWLQJ�LQ�WHFKQRORJLFDO�GHYHORSPHQW��LW�LV�HVVHQWLDO�WKDW�UHVHDUFK�ILQGLQJV�ZLWKLQ�WKH�SURMHFW�DQG�LQQRYDWLYH�VROXWLRQV� EH� HIIHFWLYHO\� GLVVHPLQDWHG� DQG� XVHG� E\� RWKHUV�� )RU� WKLV� SXUSRVH�� VHYHUDO� WKHRULHV� RU�IUDPHZRUNV�ZHUH�UHYLHZHG��DOO�RI�ZKLFK�DGG�LQVLJKW�WR�WKH�SURFHVV�RI�GLVVHPLQDWLRQ�
$� XVHIXO� GHILQLWLRQ� RI� GLVVHPLQDWLRQ� ZDV� GHYHORSHG� E\� +XWFKLQVRQ� DQG�+XEHUPDQ� ������� ZKR�GHILQHG� LW� DV� ³WKH� WUDQVIHU� RI� NQRZOHGJH�ZLWK� DQG� DFURVV� VHWWLQJV��ZLWK� WKH� H[SHFWDWLRQ� WKDW� WKH�NQRZOHGJH�ZLOO�EH�µXVHG¶�FRQFHSWXDOO\�RU�LQVWUXPHQWDOO\�´
$OWKRXJK��D�GHWDLOHG� UHSRUWLQJ�RI�JHQHULF� LVVXHV�RQ�GLVVHPLQDWLRQ� LV�QRW�ZLWKLQ�WKH� VFRSH�RI� WKLV�GRFXPHQW�� ZH� GR� LQFOXGH� VRPH� EDVLF� FRQFHSWV� WKDW� ZLOO� DLG� LQ� XQGHUVWDQGLQJ� RXU� DSSURDFK� WR�GLVVHPLQDWLQJ�WKH�SURMHFW�UHVXOWV��
7KH�'LVVHPLQDWLRQ�$QDO\VLV�*URXS��.OHLQ�������� LGHQWLILHG�LQ������WKH�IROORZLQJ�IRXU�IXQFWLRQV�RI�GLVVHPLQDWLRQ��
x VSUHDG� ZKLFK�LV�GHILQHG�DV��WKH�RQH�ZD\�GLIIXVLRQ�RU�GLVWULEXWLRQ�RI�LQIRUPDWLRQ� LQ�RUGHU�WR�LQFUHDVH�DZDUHQHVV���
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x FKRLFH� D�SURFHVV�WKDW��DFWLYHO\�KHOSV�XVHUV�VHHN�DQG�DFTXLUH�DOWHUQDWLYH�VRXUFHV�RI�LQIRUPDWLRQ�DQG�OHDUQ�DERXW�WKHLU�RSWLRQV���
x H[FKDQJH� ZKLFK� �LQYROYHV� LQWHUDFWLRQV� EHWZHHQ� SHRSOH� DQG� WKH� PXOWLGLUHFWLRQDO� IORZ� RI�LQIRUPDWLRQ���DQG�
x LPSOHPHQWDWLRQ� ZKLFK� �LQFOXGHV� WHFKQLFDO� DVVLVWDQFH�� WUDLQLQJ�� RU� LQWHUSHUVRQDO� DFWLYLWLHV�GHVLJQHG� WR� LQFUHDVH� WKH� XVH� RI� NQRZOHGJH� RU� 5	'� RU� WR� FKDQJH� DWWLWXGHV� RU� EHKDYLRU� RI�RUJDQL]DWLRQV�RU�LQGLYLGXDOV��
,Q� WKH�FRQWH[W�RI�&URVV*ULG�'LVVHPLQDWLRQ�DQG�8VH�3ODQ�WKHVH�IXQFWLRQV�ZLOO�EH�QRUPDOO\�VHUYHG�E\� WKH� SURMHFW� SXEOLFDWLRQV�� FOXVWHU� DFWLYLW\� ZLWK� RWKHU� SURMHFWV�� WKH� ,	5� )RUXP� DQG� WKH� SURMHFW�WHVWEHGV��UHVSHFWLYHO\��
7KH�DSSURSULDWH�VWUDWHJLHV�IRU�DFKLHYLQJ�HDFK�RI�WKH�DERYH�ZHUH�DOVR�GHILQHG�
6SUHDG LV� GHVFULEHG� DV� D� SURDFWLYH� SURFHVV�� LQ� ZKLFK� GLVVHPLQDWRUV� WDNH� WKH� LQLWLDWLYH� LQ�GLVWULEXWLQJ� XVHIXO� NQRZOHGJH� RU� SURGXFWV��&KRLFH LV� GHVFULEHG� DV� UHDFWLYH� SURFHVV�� SURYLGLQJ�LQIRUPDWLRQ�DQG�PDWHULDOV�DV�UHTXHVWHG�E\�SRWHQWLDO�XVHUV��DQG�ERWK�H[FKDQJH DQG�LPSOHPHQWDWLRQDUH�GHVFULEHG�DV�LQWHUDFWLYH�SURFHVVHV��.OHLQ�	�*ZDOWQH\���������
7KHVH� VKRZ� WKH� LPSOLHG� QDWXUH� RI� GLVVHPLQDWLRQ� DV� EHLQJ� WKH� XOWLPDWH�XVH� RI� WKDW� ZKLFK� LV�GLVVHPLQDWHG��'LVVHPLQDWLRQ� LV�RIWHQ�FRQIXVHG�ZLWK� WKH�6SUHDG�IXQFWLRQ�PHQWLRQHG�DERYH��ZKLOH�WKH� WKUHH� ODWWHU� IXQFWLRQV� DUH� LJQRUHG�� 7KXV�� LQ� PRVW� FDVHV�� GLVVHPLQDWLRQ� UHIHUV� VLPSO\� WR� WKH�SURFHVV�RI�VHQGLQJ�LQIRUPDWLRQ�WR�D�VSHFWUXP�RI�UHFLSLHQWV�ZLWKRXW�FRQVLGHULQJ�WKH�RSSRUWXQLWLHV�RI�DFWXDOO\�XVLQJ WKLV�LQIRUPDWLRQ�
,Q�&URVV*ULG��6SUHDG�ZLOO�EH�VXSSRUWHG�E\�D�QXPEHU�RI�GLVVHPLQDWLRQ�DFWLYLWLHV�VXFK�DV�EURFKXUH�FUHDWLRQ��VXEPLVVLRQ�RI�VFLHQWLILF�SDSHUV��SXEOLFDWLRQ�RI�D�QHZVOHWWHU�DQG�H[WHQGHG�:HE�SUHVHQFH��,W�RXJKW�WR�EH�PHQWLRQHG�WKDW�WKH�*OREDO�*ULG�)RUXP��WKH�'DWD*ULG�,	5�)RUXP�DQG�WKH�*ULG6WDUW�FOXVWHU� SURMHFW� ZLOO� EH� XVHG� DV� GLVVHPLQDWLRQ� FKDQQHOV� IRU� WKH� RXWSXW� RI� &URVV*ULG�� LQ� RUGHU� WR�VXSSRUW� WKH� UHTXLUHPHQWV� RI� WKH� 6SUHDG� IXQFWLRQ�� 7KH� &KRLFH� IXQFWLRQ� VKDOO� EH� LPSOHPHQWHG�WKURXJK�ZRUNVKRSV�� FRQIHUHQFHV� DQG VHPLQDUV��$�SURSHUO\� FUHDWHG�GDWDEDVH�RI�&URVV*ULG 8VHUV��WKDW� ZLOO� EH� EXLOW� ZLWK� WKH� FRQWULEXWLRQ� RI� DOO� WKH� SDUWQHUV� RI� WKH� FRQVRUWLXP�� VKDOO� VXSSRUW�WKH�VSUHDGLQJ�RI�WKLV�PDWHULDO�WR�DOO�WKRVH�ZKR�WDNH�LQWHUHVW�LQ�WKH�3URMHFW�
0DQ\� UHVHDUFKHUV� IHHO� WKDW� GLVVHPLQDWLRQ� LV� DQ� DFWLYLW\� WR� EH� FRQGXFWHG�IROORZLQJ DQ\� UHVHDUFK�SURFHGXUHV�� WR�VKDUH�ILQGLQJV�ZLWK�IHOORZ�SURIHVVLRQDOV��7RGD\��WKH�QRWLRQ�RI�SDUWLFLSDWRU\�DFWLRQ�
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UHVHDUFK� �3$5�� HQFRXUDJHV� UHVHDUFKHUV� WR� LQYROYH� WKRVH� ZKR� DUH� H[SHFWHG� WR� EHQHILW� IURP� WKH�UHVHDUFK� LQ� WKH� DFWXDO� SODQQLQJ�� FRQGXFWLQJ�� HYDOXDWLQJ� DQG� UHSRUWLQJ� RI� UHVHDUFK� ILQGLQJV�� ,Q�&URVV*ULG��ZH�ZLOO�WU\�WR�LQYROYH�WKH�SRWHQWLDO�XVHUV�RI�WKH�3URMHFW
V�UHVXOWV�WKURXJK�WKH�,QGXVWULDO�DQG�5HVHDUFK�)RUXP��6XFK�DQ�DSSURDFK�IDFLOLWDWHV�WKH�GLVVHPLQDWLRQ�SURFHVV�E\�KLJKOLJKWLQJ� WKH�YDOXH�RI� WKH�UHVHDUFK�WR�HQG�XVHUV�DV�SDUW�RI� WKH�UHVHDUFK�GHVLJQ��7KH�YDOXH�RI�UHVHDUFK�UHVXOWV� LV�QHYHU�PRUH�SRLJQDQW� WKDQ�ZKHQ� WKH\�DUH�GHVFULEHG�E\�DQ� LQGLYLGXDO�ZKR�KDV�EHQHILWHG�IURP� WKH�XVH� RI� WKHVH� UHVXOWV�� 7KXV�� ZH� QHHG� WR� LGHQWLI\� VXFK� &URVV*ULG� VXSSRUWHUV�� 7KH\� KDYH� WR� EH�LQIOXHQWLDO� DQG�ZHOO�NQRZQ� DPRQJ� WKH� ,	5� )RUXP�PHPEHUV�� DQG�� LQ� SDUWLFXODU�� UHSUHVHQWDWLYHV�IURP�WKH�LQGXVWULDO�VHFWRU��)RU�WKLV�HQG��D�OLVW�RI�SRWHQWLDOO\�LQWHUHVWHG�FRPSDQLHV�ZLOO�EH�SUHSDUHG�RQ�D�QDWLRQDO�OHYHO�E\�WKH�SURMHFW�SDUWLFLSDQWV���
7KH�([FKDQJH DQG� LPSOHPHQWDWLRQ IXQFWLRQV� RI� WKH� SURMHFW�'LVVHPLQDWLRQ� DQG�8VH�3ODQ�ZLOO� EH�VXSSRUWHG�E\�WHFKQRORJ\�GHPRQVWUDWLRQV PDLQO\�LQ�WKH�FRQWH[W�RI��WKH�SODQQHG�&URVV*ULG�WHVWEHGV��
����2EMHFWLYH7KH�REMHFWLYH�RI� WKH�'LVVHPLQDWLRQ� DQG�8VH�3ODQ� LV� WR� LGHQWLI\� DQG�RUJDQL]H� WKH� DFWLYLWLHV� WR�EH�SHUIRUPHG� LQ�RUGHU� WR�SURPRWH� WKH� WHFKQLFDO�DQG�FRPPHUFLDO� H[SORLWDWLRQ�RI� WKH�SURMHFW¶V� UHVXOWV�DQG� HQVXUH� WKH� ZLGHVW� XVH� RI� VFLHQWLILF� NQRZOHGJH� GHULYHG� IURP� WKH� SURMHFW�� 7KH� SODQ� VKDOO� EH�H[SDQGHG�LQ�WZR�GLUHFWLRQV��PDUNHWLQJ�DFWLYLWLHV��LQ�RUGHU�WR�HQKDQFH�WKH�FRPPHUFLDO�SRWHQWLDO�RI�*ULG�7HFKQRORJ\�LQ�WKH�LQGXVWULDO�VHFWRU���DQG�SXEOLFDWLRQ�RI�WKH�SURMHFW¶V�UHVXOWV�LQ�WKH�VFLHQWLILF��(&� DQG� JHQHUDO� 57'� VHFWRUV�� 'LVVHPLQDWLRQ� LV� D� ODWHUDO� DFWLYLW\� DQG� ZLOO� FRQFHQWUDWH� RQ�GLVVHPLQDWLQJ� WKH� UHVXOWV� RI� WKH�&URVV*ULG� SURMHFW� LWVHOI� WR� D�ZLGH� UDQJH� RI� H[LVWLQJ� RU� SRWHQWLDO�VWDNHKROGHUV��7KH�SUDFWLFDO�H[SHULHQFH�DQG�JXLGDQFH� WKDW�ZLOO�HPHUJH� IURP� WKH�SURMHFW�VKRXOG�EH�UHOHYDQW� WR�D�ZLGH�DUUD\� RI�VWDNHKROGHUV�DQG�VKRXOG�GUDZ�DWWHQWLRQ� IURP�ERWK�ZLWKLQ� WKH�(&�DQG�IURP�EH\RQG��WKXV�EHLQJ�RI�YDOXH�IRU�GLIIHUHQW�FRPPXQLWLHV�DQG�HDUQLQJ�LQWHUQDWLRQDO�DFFODLP�
����'LVVHPLQDWLRQ�VFKHPHV7R� IXOILOO� WKHVH� DLPV�� WKH� &URVV*ULG� SURMHFW� ZLOO� IRUP� YDULRXV� FDUHIXOO\�IRFXVHG� JURXSV� DQG�FRPPLWWHHV�� HVWDEOLVKHG� E\� WKH� SURMHFW� PDQDJHPHQW�� WKURXJK� IRUPDO� DQG� LQIRUPDO� PHFKDQLVPV��&OHDU�FKDQQHOV�RI�FRPPXQLFDWLRQ�EHWZHHQ�SURMHFW�SDUWQHUV�WKHPVHOYHV��DV�ZHOO�DV�ZLWK�WKH�ZLGHU�FRPPXQLW\�� ZLOO� SOD\� D� FUXFLDO� UROH� LQ� IXOILOOLQJ� WKH� REMHFWLYHV� RI� WKH� SURMHFW�� 7KH�&URVV*ULG�'LVVHPLQDWLRQ�7HDP DQG� WKH�&*�2IILFH ZLOO� EH� UHVSRQVLEOH� IRU� WKH� VXFFHVV� RI� WKH�GLVVHPLQDWLRQ�WDVN�� 7KH� 'LVVHPLQDWLRQ� 7DVN� ZLOO� EH� SHUIRUPHG� E\� WKH� 'LVVHPLQDWLRQ� 7HDP� RQ� EHKDOI� RI� WKH�SURMHFW�FRQVRUWLXP��IROORZLQJ�WKH�LQVWUXFWLRQV�RI�WKH�3URMHFW�&RRUGLQDWRU�6WHHULQJ�*URXS�
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7KH� 'LVVHPLQDWLRQ� 7HDP� �<DQQLV� 3HUURV� =RILD� 0RVXUVND� :LWROG� 0DUWRQ� 0LFKDO� 7XUDOD�6WHIDQR�%HFR� )HGHULFR�5RVVL��$QJHORV�6SK\ULV��9DVR�9DUHOD��*HRUJH�(IWLFKLGLV�� LV� LQ�FKDUJH�RI�GHILQLQJ�WKH�VWUDWHJLF�RSWLRQV�RI�WKH�SURMHFW�GLVVHPLQDWLRQ�DQG�LPSOHPHQWLQJ�WKH�GLVVHPLQDWLRQ�DQG�H[SORLWDWLRQ� DFWLYLW\� LQ� FORVH� FRRSHUDWLRQ�ZLWK� DOO� WKH� SDUWLFLSDQWV� RI� WKH�&URVV*ULG� FRQVRUWLXP��7KH�&*�RIILFH��0LFKDO�7XUDOD��0DULDQ�%XEDN��0DUHN�.VLH]\N��:LWROG�0DUWRQ��LV�UHVSRQVLEOH�IRU�VXSSRUWLQJ� WKH� PDQDJHPHQW� RI� WKH� GLVVHPLQDWLRQ� DFWLYLW\� DQG� IRU� LQYROYLQJ� WKH� &URVV*ULG�SDUWLFLSDQWV�LQ WKH�GLVVHPLQDWLRQ�RI�WKH�SURMHFW�REMHFWLYHV�DQG�UHVXOWV��

0LFKDO�7XUDOD�0DULDQ�%XEDN�0DUHN�.VLH]\N�:LWROG�0DUWRQ

&5266*5,'

3URMHFW�&RRUGLQDWRU

<DQQLV�3HUURV�=RILD�0RVXUVND�:LWROG�0DUWRQ�0LFKDO�7XUDOD�6WHIDQR�%HFR�)HGHULFR�5RVVL�$QJHORV�6SK\ULV�9DVR�9DUHOD�*HRUJH�(IWLFKLGLV&URVV*ULG�2IILFH 'LVVHPLQDWLRQ�WHDP

3URMHFW�&RQVRUWLXP
VXSSRUW
LQWHUDFW

'LVVHPLQDWLRQDFWLYLW\

/HJHQG

)LJXUH����5HODWLRQVKLSV�EHWZHHQ�&*�PDQDJHPHQW�DQG�GLVVHPLQDWLRQ�ZRUNJURXSV�
0RUH�VSHFLILFDOO\��WKH�&*�2IILFH RYHUVHHV�DQ�LQWHUQDO�FRPPXQLFDWLRQ�LQIUDVWUXFWXUH�WKDW�SURYLGHV�FRQYHQLHQW� DQG� DSSURSULDWH� PHFKDQLVPV� IRU� IDFLOLWDWLQJ� WKH� IUHH� IORZ� RI� LQIRUPDWLRQ� �VWUDWHJLF��DGPLQLVWUDWLYH� DQG� SUDFWLFDO�� DFURVV� WKH� SURMHFW� VLWHV�� DSSURSULDWH� IRU� WKH� GHYHORSPHQW� RI� DQ�H[WHQVLYHO\�GLVWULEXWHG�EXW�FRKHUHQWO\�PDQDJHG�VLQJOH�SURMHFW�
7KH� &URVV*ULG� 'LVVHPLQDWLRQ� 7HDP LV� UHVSRQVLEOH� IRU� LGHQWLI\LQJ� DQG� UHFRUGLQJ� WKH� SURMHFW�ILQGLQJV� DQG� WKH� GLVVHPLQDWLRQ� DFWLYLW\� RI� WKH� LQGLYLGXDO� SDUWQHUV� DQG� IRU� RUJDQL]LQJ� WKH�
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GLVVHPLQDWLRQ�DFWLYLW\�IRU�WKH�SURMHFW�RQ�D�FHQWUDO�OHYHO��7KLV�WHDP�LV�UHVSRQVLEOH�IRU�WKH�HODERUDWLRQ�RI� WKH� 'LVVHPLQDWLRQ� DQG� 8VH� 3ODQ� �'83�� WKDW� GHVFULEHV� VFKHPHV� IRU� WKH� SUROLIHUDWLRQ� RI� WKH�&URVV*ULG�GHYHORSPHQW��DV�ZHOO�DV�IRU�WKH�GLVVHPLQDWLRQ�RI�WKH�ILQGLQJV�DQG�NQRZOHGJH�WKDW�ZLOO�EH�JDUQHUHG�IURP�3URMHFW��7R�WKH�H[WHQW�WKDW�WKLV�LV�SRVVLEOH��ZLWKLQ�WKH�ILUVW�VL[�PRQWKV�IROORZLQJ�WKH� FRPPHQFHPHQW� RI� WKH� 3URMHFW�� DOO� SODQV� IRU� SURPRWLQJ� WKH� *ULG� FRQFHSW� DQG� VHUYLFHV� LQ� D�V\VWHPDWLF�DQG�FRQVLVWHQW�ZD\�DUH�DOVR�LQFOXGHG��
����'LVVHPLQDWLRQ�DQG�8VH�3ODQ��'83�7KLV�GHOLYHUDEOH�VKRXOG�WDFNOH�WKH�IROORZLQJ�WZR�LVVXHV�
���2QJRLQJ�GLVVHPLQDWLRQ�WKURXJKRXW�WKH�SURMHFW�OLIHWLPH�DQG
��� 'UDIW� SURPRWLRQDO� DQG� H[SORLWDWLRQ� SODQV� IRU� WKH� SRVW�SURMHFW� SHUVSHFWLYH� RI� WKH� QHZ�GHYHORSPHQWV�
7KH�'LVVHPLQDWLRQ�DQG�8VH�3ODQ UHYLHZV�WKH�LQIRUPDWLRQ WR�EH�GLVVHPLQDWHG��WKH�GLVVHPLQDWLRQ�PHGLD RSWLRQV�DQG�WKH�DJHQGD RI�GLVVHPLQDWLRQ��
7KH�8VH�SODQ LV�D�ILUVW�VWHS�WRZDUGV�WKH�7HFKQRORJ\�,PSOHPHQWDWLRQ 3ODQ��7,3���ZKLFK�LV�DFWXDOO\�GXH� DW� WKH� HQG� RI� WKH� SURMHFW�� 7KH� 7,3� ZLOO� GHVFULEH� WKH� SDUWLFLSDQWV¶� DFWXDO�DFKLHYHPHQWV LQ�GLVVHPLQDWLRQ�DQG�WKHLU�SODQV�DW�WKDW�WLPH�IRU�WKH�H[SORLWDWLRQ RI�WKHLU�UHVXOWV��7KH�7,3�ZLOO��ZKHUH�DSSURSULDWH�� UHIHU� WR� WKH� SUHVHQW� 'LVVHPLQDWLRQ� DQG� 8VH� SODQ�� LQGLFDWLQJ� KRZ� DQG� ZKHWKHU�DQWLFLSDWHG� DFWLYLWLHV� DFWXDOO\� WRRN� SODFH� RU� ZHUH� PRGLILHG� LQ� OLJKW� RI� FLUFXPVWDQFHV� �RU� ZKHUH�RWKHU�DFWLRQV�DQG�PHDVXUHV�� LQLWLDOO\�XQSODQQHG�� ZHUH�LQWURGXFHG��
7KH�SURGXFWLRQ�RI�WKH�'LVVHPLQDWLRQ�DQG�8VH�3ODQ�IRUPV�DQ�LPSRUWDQW�SDUW�RI�WKH�ILUVW�VWDJH�RI�WKH�3URMHFW��$Q�LQWHUQDO�UHYLHZ�DQG�VWXG\�RI�WKH�'83�ZLOO�EH�XQGHUWDNHQ�EHIRUH�GHILQLQJ�WKH�7,3��7KH�7,3�ZLOO�EH�VWUXFWXUHG�DFFRUGLQJ�WR�WKH�(XURSHDQ�&RPPLVVLRQ¶V�UHFRPPHQGDWLRQV��E\�GHWHUPLQLQJ�WKH� LQGLYLGXDO� UHVXOWV� IRU� HDFK� SDUWQHU� DQG� KRZ� WKH\�ZLOO� H[SORLW� WKH� SURMHFW� UHVXOWV�ZLWKLQ� WKHLU�RUJDQL]DWLRQV��,W�ZLOO�WKHQ�GHVFULEH��IRU�HDFK�LQGLYLGXDO�SDUWQHU��WKH�UHVXOWV�PDGH�DYDLODEOH�E\�WKHP�IRU�H[SORLWDWLRQ�E\�RWKHUV�DQG�ILQDOO\�LW�ZLOO�SURSRVH�D�VXPPDU\�E\�WKH�3URMHFW�&R�RUGLQDWRU�RI�WKH�(XURSHDQ�DGGHG�YDOXH� IURP�WKH�SURMHFW�DV�D�ZKROH��7KH�7,3�ZLOO�EH�FRPSLOHG�ZLWKLQ�WKH�ODVW�VL[�PRQWKV�RI�WKH�SURMHFW�
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���%8,/',1*�$1�,1)250$7,21�$1'�&20081,&$7,216�,1)5$6758&785(�)25�&5266*5,'7KH� &URVV*ULG� SURMHFW� ZLOO� HVWDEOLVK� DQ� LQIUDVWUXFWXUH� IRU� FRPPXQLFDWLRQV� �DQG� WKHUHIRUH�GLVVHPLQDWLRQ�� E\� EXLOGLQJ� D� UREXVW� IUDPHZRUN� LQ� ZKLFK� GLDORJXH� DQG� LQWHUDFWLRQ� FDQ� SOD\� D�VLJQLILFDQW�UROH��7KLV�DSSOLHV�HTXDOO\�WR�LQWHUQDO�DQG�H[WHUQDO�FRPPXQLFDWLRQ�
��� (VWDEOLVKLQJ�VWDEOH�FRQGXLWV�ZLWKLQ�DQG�RXWVLGH�WKH�&URVV*ULG�FRQVRUWLXP7KHVH� ZLOO� EH� XVHG� WR� GLVVHPLQDWH� LQIRUPDWLRQ� DERXW� DQG� VROLFLW� LQSXW� LQWR� WKH� ZRUN� RI� WKH�&URVV*ULG�SURMHFW��&RQWDFW�FDQ�EH�PDLQWDLQHG�DQG�IDFLOLWDWHG�E\�
� (OHFWURQLF�PDLOLQJ�OLVWV

(OHFWURQLF�PDLOLQJ� OLVWV�ZLOO� VXSSRUW� FRPPXQLFDWLRQ�� LQIRUPDWLRQ� IORZ� DQG� EULHILQJ� EHWZHHQ� WKH�SURMHFW�SDUWQHUV�DQG�DOVR�ZLWK�SRWHQWLDO�XVHUV�RXWVLGH�WKH�FRQVRUWLXP��
� ,QWHUQDO�/LVWV

6HYHUDO� HOHFWURQLF� PDLOLQJ� OLVWV� KDYH� EHHQ� HVWDEOLVKHG� IRU� WKH� &URVV*ULG� SURMHFW� ZKLFK� DLP� WR�SURYLGH�D�PHFKDQLVP�IRU�LQWHUQDO�SURMHFW�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ��&XUUHQWO\�WKHVH�OLVWV�UHIHU�WR� WKH� SURMHFW� ZRUNSDFNDJHV�� WKH� PDQDJHPHQW� DQG� WHFKQLFDO� WHDPV� RI� WKH� SURMHFW� DQG� LQFOXGH�PHPEHUV�RI�WKH�FRQVRUWLXP�IURP�YDULRXV�SDUWQHU�VLWHV�
7KH� LQWHUQDO� PDLOLQJ� OLVWV� RI� &URVV*ULG� KDYH� EHHQ� VHW� XS� DQG� DUH� PDLQWDLQHG� E\� WKH�6XSHUFRPSXWLQJ�&HQWHU�RI�*DOLFLD��&(6*$�LQ�6SDLQ��7KH\�DUH�DV�IROORZV�

/LVW 85/ BBBBB± FURVVJULG�FRQWDFW#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�FRQWDFW�FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�&URVV*ULG�FRQWDFWV��XVHG�WR�LQIRUP�DOO�&URVV*ULG�FRQWDFW�SHUVRQV�DERXW�SURMHFW�LVVXHV�± FURVVJULG#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�SHRSOH�DW�WKH�&URVV*ULG�2IILFH�UHVSRQVLEOH�IRU�SURMHFW�DGPLQLVWUDWLRQ�± FURVVJULG�VJ#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�VJ�FJRIILFH#F\I�NU�HGX�SO7KLV� LV� D� OLVW� RI� PHPEHUV� RI� WKH� &URVV*ULG� 6WHHULQJ� *URXS�� UHVSRQVLEOH� IRU� SURMHFW�PDQDJHPHQW�
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± FURVVJULG�DUFKLWHFWXUH#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�DUFKLWHFWXUH�FJRIILFH#F\I�NU�HGX�SO7KLV� LV�D� OLVW�RI�PHPEHUV�RI� WKH�$UFKLWHFWXUH�7HDP��UHVSRQVLEOH� IRU� WKH�&URVV*ULG�3ODWIRUP�$UFKLWHFWXUH�± FURVVJULG�ZS�#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�ZS��FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�SHRSOH�LQYROYHG�LQ�:RUNSDFNDJH��± FURVVJULG�ZS�#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�ZS��FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�SHRSOH�LQYROYHG�LQ�:RUNSDFNDJH��± FURVVJULG�ZS�#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�ZS��FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�SHRSOH�LQYROYHG�LQ�:RUNSDFNDJH��± FURVVJULG�ZS�#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�ZS��FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�SHRSOH�LQYROYHG�LQ�:RUNSDFNDJH��± FURVVJULG�ZS��VXSSRUW#OLVWV�FHVJD�HVKWWS���OLVWDV�FHVJD�HV�PDLOPDQ�RSWLRQV�FURVVJULG�ZS��VXSSRUW�FJRIILFH#F\I�NU�HGX�SO7KLV�LV�D�OLVW�RI�WKH�SHRSOH�LQYROYHG�LQ�WKH�:RUNSDFNDJH��VXSSRUW�WDVN �
7KH� &URVV*ULG� FRQVLGHUV� WKH� XVH� RI� IRFXV� JURXSV� DV� D�PHFKDQLVP� IRU� H[WHUQDO� FRPPXQLFDWLRQ��7KHVH� JURXSV� RI� SRWHQWLDO� XVHUV� ZLOO� EH� LGHQWLILHG� RQ� D� QDWLRQDO� OHYHO� E\� SURMHFW� SDUWQHUV�� WKHLU�GHWDLOV�VKDOO�EH�UHFRUGHG�LQ�DQ�DSSURSULDWH�'DWDEDVH�RI�3RWHQWLDO�&URVV*ULG�8VHUV��)XUWKHUPRUH��WKH�H[WHUQDO�OLVWV�ZLOO�UHODWH�WR�WKH�DSSOLFDWLRQV�LQFOXGHG�LQ�WKH�SURMHFW�DQG�ZLOO�UHIHU�WR�WKH�VXEVFULEHUV�RI�WKH�&HQWUDO�'LVVHPLQDWLRQ�:HEVLWH�DQG�WR�WKH�PHPEHUV�RI�WKH�,QGXVWU\�DQG�5HVHDUFK�)RUXP�
$OWKRXJK�WKHUH�PD\�EH�DGYDQWDJHV�LQ�HVWDEOLVKLQJ�D�QHZ�DOO�HQFRPSDVVLQJ�OLVW��&URVV*ULG�ZLOO�DLP�WR� XVH� H[LVWLQJ�PDLOLQJ� OLVWV� IRU� LWV H[WHUQDO� FRPPXQLFDWLRQV��&OXVWHULQJ�ZLWK� WKH� ,QGXVWULDO� DQG�5HVHDUFK�)RUXP�RI�WKH�'DWD*ULG�SURMHFW�ZLOO�KHOS�XV�LQ�WKLV�UHJDUG�
$� OLVW� RI� QDWLRQDO�*ULG�PDLOLQJ� OLVWV�PXVW� EH� FUHDWHG� DV� D� &URVV*ULG� LQLWLDWLYH�� 7KHVH� OLVWV� VKDOO�DOORZ� IRU� H[FKDQJLQJ�*ULG�UHODWHG� LQIRUPDWLRQ� DQG� QHZV� LQ� D� QDWLRQDO� FRQWH[W��&6,&� LV� SLORWLQJ�VXFK�DQ�LQLWLDWLYH�LQ�6SDLQ��2WKHU�SDUWQHUV�KDYH�WR�FRQWULEXWH�WR�WKLV�LQLWLDWLYH�DV�ZHOO��
�����'HYHORSLQJ�D�SXEOLFDWLRQV�SURJUDP�&URVV*ULG� PD\� ZLVK� WR� PDLQWDLQ� SULQWHG� FRSLHV� RI� VHOHFWHG LQIRUPDWLRQDO�SXEOLFLW\� DQG�RU�LQVWUXFWLRQDO�PDWHULDOV�IRU�GLVWULEXWLRQ�HLWKHU�IUHHO\�RU�RQ�D�FRVW�UHFRYHU\�EDVLV��
7KH�PLQLPXP�RI�WKHVH�SXEOLFDWLRQV�ZLOO�FRPSULVH��
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x WDUJHWHG� LQIRUPDWLRQDO� OLWHUDWXUH� GHVLJQHG� WR� UDLVH� DZDUHQHVV� DERXW� &RPSXWDWLRQDO� *ULG�7HFKQRORJ\��&URVV*ULG�DQG�UHOHYDQW�DFWLYLWLHV�
x LQVWUXFWLRQDO�OLWHUDWXUH�GHULYHG�IURP�&URVV*ULG�H[SHULHQFH��6XFK�OLWHUDWXUH�PD\�LQFOXGH��

R PHWKRGRORJLFDO�JXLGHOLQHV�
R VWUDWHJLF�JXLGHV� WR�JRRG�SUDFWLFHV� �LQFOXGLQJ�RUJDQL]DWLRQDO�DQG�ILQDQFLDO� LPSOLFDWLRQV�IRU�60(V��

��� 'HYHORSLQJ�HIIHFWLYH�PHFKDQLVPV�IRU�GLVVHPLQDWLQJ�PDWHULDO�
������7KH�:::�,Q� DGGLWLRQ� WR� LWV� XVH� RI� HOHFWURQLF� PDLOLQJ� OLVWV�� &URVV*ULG� KDV� HVWDEOLVKHG� DQ� H[WHQGHG� ZHE�SUHVHQFH�� $� QXPEHU� RI� &URVV*ULG� ZHEVLWHV� KDYH� EHHQ� VHW� XS� LQ� RUGHU� WR� FRYHU WKH� QHHGV� IRU�FRPPXQLFDWLRQ�� LQIRUPDWLRQ� DQG� SUHVHQWDWLRQ� RI� WKH� SURMHFW� HYROXWLRQ� DQG� DFKLHYHPHQWV�� 7KHVH�SDJHV�LQFOXGH�
x LQIRUPDWLRQ� DERXW� &URVV*ULG� DQG� LWV� DFWLYLWLHV� LQFOXGLQJ� FRQWDFW� GHWDLOV�� EDFNJURXQG�LQIRUPDWLRQ��SDSHUV��HYHQWV��VHPLQDUV��ZRUNVKRSV��FRQIHUHQFHV��HWF��
x LQVWUXFWLRQDO�PDWHULDOV�DV�GLVFXVVHG�DERYH��LQ�WKLV�UHVSHFW�WKH�:HE�DFWV�DV�D�SULQFLSDO�PHDQV�RI�SXEOLFDWLRQ�
x IUHTXHQW�QHZV�DQG�XSGDWHV�RI�WKH�SURMHFW�WR�NHHS�WKH�*ULG�FRPPXQLW\�LQIRUPHG�
7KH� &URVV*ULG� ZHEVLWHV� FROOHFWLRQ� LQFOXGHV� ZHEVLWHV� GHGLFDWHG� WR� HDFK� RI� WKH� SURMHFW�ZRUNSDFNDJHV�DQG�PRUH�VSHFLILFDOO\�
x 7KH�&URVV*ULG��$SSOLFDWLRQV�:HEVLWH��:3��
/RFDWHG� DW� KWWS���ZZZ�VFLHQFH�XYD�QO�UHVHDUFK�VFV�SURMHFWV�&URVV*ULG��� LW� LV� PDLQWDLQHG� E\� WKH�8QLYHUVLW\�RI�$PVWHUGDP��
x 7KH�*ULG�$SSOLFDWLRQ�3URJUDPPLQJ�(QYLURQPHQW�:HEVLWH��:3��
/RFDWHG�DW�KWWS���JULG�I]N�GH�&URVV*ULG�:3����LW�LV�PDLQWDLQHG�E\�WKH�)=.�
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x 7KH�&URVV*ULG� 0LGGOHZDUH�:HEVLWH��:3��
/RFDWHG�DW�KWWS���ZS��FURVVJULG�RUJ��LW�LV�PDLQWDLQHG�E\�WKH�361&��
x 7KH�&URVV*ULG��7HVWEHGV�:HEVLWH��:3��
/RFDWHG�DW�KWWS���JULG�LIFD�XQLFDQ�HV�FURVVJULG�ZS����LW�LV�PDLQWDLQHG�E\�,)&$��&6,&���
7KHUH�DUH�WZR�ZHEVLWHV�UHODWLQJ�WR�:3���RQH�UHIHUUHG�WR�DV�WKH�FHQWUDO�ZHEVLWH�RI�WKH�SURMHFW��DQG�DQRWKHU�RQH�GHGLFDWHG�WR�WKH�LVVXHV�RI�SURMHFW�GLVVHPLQDWLRQ�DQG�UHODWHG�DFWLYLW\��
x 7KH�&HQWUDO�&URVV*ULG�:HEVLWH
7KLV�ZHE�VLWH�UHODWHV�WR�:3���3URMHFW�PDQDJHPHQW��DQG�LV�XVHG�WR�VXSSRUW�LQWHUQDO�FRPPXQLFDWLRQ�DQG�DV�WKH�SULQFLSDO�PHDQV�RI�GLVWULEXWLQJ�DGPLQLVWUDWLYH��SROLF\�DQG�SURFHGXUDO�GRFXPHQWV�IRU�XVH�E\� PHPEHUV� RI� &URVV*ULG�� ,W� LV� ORFDWHG� DW� KWWS���ZZZ�HX�FURVVJULG�RUJ DQG� LV� PDLQWDLQHG� E\�&\IURQHW�� WKH� &RRUGLQDWRU� RI� WKH� &URVV*ULG� SURMHFW�� :KHUH� QHFHVVDU\�� GRFXPHQWV� DQG� VHWV� RI�GRFXPHQWV� PD\� EH� DFFRPPRGDWHG� RQ� SDVVZRUG�SURWHFWHG� SDJHV� DQG� WKXV� PDGH� DFFHVVLEOH� WR�VHOHFWHG�LQGLYLGXDOV�DQG�RU�JURXSV��
x 7KH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO
7KLV� LV� D� ZHEVLWH� ZKHUH� DOO� WKH� GLVVHPLQDWLRQ� PDWHULDO� LV� NHSW� DQG� DOO� WKH� DFWLYLWLHV� UHODWLQJ� WR�&URVV*ULG� DUH� SUHVHQWHG�� ,W� LV� ORFDWHG� DW� KWWS���ZZZ�FURVVJULG�RUJ DQG� PDLQWDLQHG� E\�$/*26<67(06� 6�$��� ZKLFK� LV� WKH� SDUWQHU� UHVSRQVLEOH� IRU� FRRUGLQDWLQJ� WKH� GLVVHPLQDWLRQ�DFWLYLWLHV�RI�WKH�SURMHFW�
7KH� VLWH�SURYLGHV� WKH�PDLQ�XWLOLWLHV� IRU� VXSSRUWLQJ� WKH� VSUHDG�� FKRLFH� DQG�H[FKDQJH� IXQFWLRQV�RI�GLVVHPLQDWLRQ�E\�PHDQV�RI�D�QHZV�VXEPLVVLRQ�VHFWLRQ��DQ�LQWUDQHW�DUHD�DQG�WKH�RQOLQH�,	5�IRUXP�
x 7KH�7HFKQLFDO�$UFKLWHFWXUH�7HDP�:HESDJHV
7KHVH� ZHESDJHV� DUH� ORFDWHG� DW� KWWS���ZZZ�F\I�NU�HGX�SO�aWDW��� 7KH\� DUH� PDLQWDLQHG� E\� WKH�&URVV*ULG�7$7��
x 7KH�,QWHUQDO�5HYLHZ�%RDUG�:HESDJHV
7KLV�ZHEVLWH� UHODWHV� WR�:3�� �LQWHUQDO� UHYLHZ�RI� SURMHFW� GHOLYHUDEOHV�� DQG� LV� XVHG� WR� VXSSRUW� WKH�TXDOLW\�RI�WKH�SURMHFW�GHOLYHUDEOHV�WKDW�UHSUHVHQW�SDUW�RI�WKH�GLVVHPLQDWLRQ�DFWLYLW\��7KHVH�SDJHV�FDQ�EH�DFFHVVHG�DW��KWWS���ZZZ�FV�XF\�DF�F\�3URMHFWV�FURVVJULG�,5%�LQGH[�KWPO



�����

7KHUH�DUH�DOVR�D�QXPEHU�RI�:HE�SDJHV�PDLQWDLQHG�E\�SDUWQHUV�RI� WKH�&URVV*ULG�FRQVRUWLXP�DQG�SUHVHQWLQJ� LQIRUPDWLRQ� FRQFHUQLQJ� WKHLU� LQYROYHPHQW� DQG� FRQWULEXWLRQ� WR� WKH� 3URMHFW��KWWS���DOSKD�LILF�XY�HV�JULG�&5266*5,'�,),&�LQGH[�KWPO RI� WKH�8QLYHUVLW\� RI�9DOHQFLD� �,QVWLWXWH�RI�3K\VLFV��PD\�VHUYH�DV�DQ�H[DPSOH�
6HSDUDWH�:HE�SDJHV�KDYH�EHHQ�FUHDWHG� IRU�SUHVHQWLQJ� VSHFLILF�SURMHFW�HYHQWV� VXFK�DV� WKH��VW &*�&RQIHUHQFH�SUHVHQWHG�LQ�KWWS���ZZZ�F\I�NU�HGX�SO�FZJ���SUHV�KWPO
x 3URPRWLQJ�GLVVHPLQDWLRQ��DGYRFDF\�DQG�RWKHU�HYHQWV�
$FFRUGLQJ� WR� WKH� :RUN� 3URJUDP� DQG� LQ� RUGHU� WR� VXSSRUW� WKH� 6SUHDG�� &KRLFH� DQG� ([FKDQJH�IXQFWLRQV�RI�WKH�'LVVHPLQDWLRQ�WDVN��FRQIHUHQFHV��ZRUNVKRSV�DQG�VHPLQDUV�ZLOO�EH�RUJDQLVHG�E\�WKH�&URVV*ULG�SURMHFW�WR�
x UDLVH�DZDUHQHVV�DERXW�&URVV*ULG�DFWLYLWLHV��UHVRXUFHV��HWF���
x DFW�DV� WUDLQLQJ�YHQXHV�H�J��IRU�GLVVHPLQDWLQJ�LQVWUXFWLRQDO�PDWHULDO�DV� UHTXLUHG�E\�D�SDUWLFXODU�VWDNHKROGHU�FRPPXQLW\�RU�FRPPXQLWLHV��
x DFW�DV� IRUD� IRU�SXEOLF�GLVFXVVLRQ�RQ�*ULG UHVHDUFK��GHYHORSPHQW�� VWDQGDUGV��RU�RWKHU� VWUDWHJLF�DQG�VXEVWDQWLYH�LVVXHV�RI�LQWHUHVW�WR�&URVV*ULG�DQG�WKH�ZLGHU�*ULG�FRPPXQLW\�
,Q� DGGLWLRQ�� &URVV*ULG� KRSHV� WR� VXSSOHPHQW� VXFK� HYHQWV� ZLWK� DGGLWLRQDO� DFWLYLW\�� ZKLFK� ZLOO�DWWHPSW�WR�DGGUHVV�LVVXHV�IURP�DQ�LQWHJUDWLYH��FURVV�VHFWRUDO��RU�ODWHUDO�SHUVSHFWLYH��QRW�QHFHVVDULO\�DYDLODEOH�WR�DQ\�RQH�RI�LWV�VWDNHKROGHU�FRPPXQLWLHV��:KHUH�DSSURSULDWH��&URVV*ULG�KRSHV�WR�ZRUN�ZLWK�RWKHU�SURMHFWV��H�J��'DWD*ULG��*ULG6WDUW�HWF��DQG�RUJDQL]DWLRQV��**)��&(51��RQ�WKHVHW\SHV�RI�HYHQWV�
�����&RPPXQLFDWLQJ�ZLWK�WKH�&URVV*ULG�VWDNHKROGHU�FRPPXQLW\�&URVV*ULG�ZLOO�LGHQWLI\�WKRVH�FRPPXQLWLHV�ZKLFK�KDYH�D�FUXFLDO�VWDNH�LQ�LWV�DFWLYLWLHV�DQG�IRU�HDFK�VWDNHKROGHU�FRPPXQLW\�VR�LGHQWLILHG��WKH�SURMHFW�ZLOO��
x DVVHVV� LWV� JHQHULF� FRPPXQLFDWLRQ� QHHGV� �FRQWULEXWLRQV� DQG� XVHV�� DV� ZHOO� WKH� VSHFLILF�FRPPXQLFDWLRQ�QHHGV�EHWZHHQ�LWVHOI�DQG�&URVV*ULG��
x LGHQWLI\� WKH� LQIRUPDWLRQ�DQG�PDWHULDOV�UHVRXUFHV�QHFHVVDU\� WR�PD[LPL]H� WKH�3URMHFW
V�XVH�DQG�LQFUHDVH�WKHLU�FRQWULEXWLRQ�WR�&URVV*ULG�DFWLYLWLHV��
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x HYDOXDWH�ZKHUH�DQG��LQ�ZKDW�PDQQHU�PD\�LQSXW�EH�DSSURSULDWHO\�VROLFLWHG�IURP�WKH�FRPPXQLW\
V�PHPEHUV��
7KH�IROORZLQJ�JURXSV�KDYH�EHHQ�LGHQWLILHG�DV�&URVV*ULG SURMHFW�VWDNHKROGHUV��� DFDGHPLF�DQG�SXEOLF�LQVWLWXWLRQV�LQYROYHG�LQ�ZHDWKHU�IRUHFDVWLQJ��� SULYDWH�RUJDQL]DWLRQV�LQYROYHG�LQ�ZHDWKHU�IRUHFDVWLQJ��� DFDGHPLF�DQG�SXEOLF�LQVWLWXWLRQV�LQYROYHG�LQ�IORRG�PRGHOOLQJ�DQG�PDQDJHPHQW��� DFDGHPLF�DQG�UHVHDUFK�LQVWLWXWLRQV�LQYROYHG�LQ�UHDO�WLPH�VLPXODWLRQV��� DFDGHPLF�DQG�UHVHDUFK�LQVWLWXWLRQV�LQYROYHG�LQ�FRPSXWHU�DLGHG�UHDO�OLIH�SUREOHP�VROYLQJ��� DFDGHPLF�DQG�SXEOLF�LQVWLWXWLRQV�ZRUNLQJ�RQ�FRPSXWHU�DLGHG�PHGLFDO�DSSOLFDWLRQV��� SULYDWH�FRPSDQLHV�LQYROYHG�LQ�PHGLFDO�FRPSXWLQJ��� UHVHDUFK�LQVWLWXWLRQV�ZRUNLQJ�RQ�+(3�DSSOLFDWLRQV��� UHJLRQDO�GHYHORSPHQW�RIILFHUV���� HPHUJHQF\�PDQDJHPHQW�DJHQFLHV���� VXSSOLHUV�RI�GLJLWDO�LQIRUPDWLRQ���� QDWLRQDO�DQG�UHJLRQDO�LQIRUPDWLRQ�VHUYLFHV���� PDQDJHUV�RI�LQGXVWULDO�DVVRFLDWLRQV���� ,7�FRPSDQLHV�RQ�DQ�LQWHUQDWLRQDO�DQG�QDWLRQDO�OHYHO���� SURIHVVLRQDO�DVVRFLDWLRQV�VHUYLQJ�DQ\�RI�WKH�FRPPXQLWLHV�OLVWHG�DERYH���� RWKHU�*ULG�SURMHFWV�
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���*(1(5$/�&21&(37�2)�7+(�',66(0,1$7,21�$1'�(;3/2,7$7,21�3/$17KH�JHQHUDO�FRQWH[W�IRU�LPSOHPHQWLQJ�WKH�GLVVHPLQDWLRQ�SODQ�DQG�DGGUHVVLQJ�WKH�UHTXLUHPHQWV�IRU�H[SORLWDWLRQ�RI�WKH�3URMHFW¶V�UHVXOWV�LV�SUHVHQWHG�LQ�)LJXUH���
3$66,9(�',66(0,1$7,21�³FKRLFH´�

LQ�VXSSRUW�RI

$&7,9(�',66(0,1$7,21�³VSUHDG´�
DLPHG DW

86(�H[SORLWDWLRQ�RI�WKH�SURMHFW
V�UHVXOWVWKURXJK�H[FKDQJH�DQG�LPSOHPHQWDWLRQ�

(QG�XVHUV�RI�&*�DSSOLFDWLRQV 3RWHQWLDO�H[SORLWDWLRQ� :3��7HVWEHGV�DV�WHVW�VHOHFWHG�XVHU�FDWHJRULHV�������� RI�:3��	�:3��PLGGOHZDUH���������HQYLURQPHQWV�IRU�RWKHU��E\�WKH�FRPSXWHU�LQGXVWU\��������������� *ULG�DSSOLFDWLRQVDQG�RWKHU�*5,'�SURMHFWV
)LJXUH����)URP�GLVVHPLQDWLRQ�WR�XVH��ZRUN�IORZ
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)LJXUH���VKRZV�WKDW�GLVVHPLQDWLRQ�VKRXOG�VWDUW�ZLWK�SDVVLYH�PHWKRGV��FKRLFH���QDPHO\�SUHVHQWLQJ�WKH�&URVV*ULG� RXWSXW� �SDSHUV�� VRIWZDUH� DQG� GHPRV�� WR� WKH� LQWHUHVWHG� SHRSOH�ZLWKRXW� SXVKLQJ� WR�DGRSW� WKH� &*� DSSURDFK�� 7KLV� ZLOO� EH� LQ� VXSSRUW� RI� WKH� VSUHDG� IXQFWLRQ� UHSUHVHQWLQJ� WKH� DFWLYH�GLVVHPLQDWLRQ�PHWKRG�WKDW�ZLOO�IROORZ��VXJJHVWLQJ�&URVV*ULG�VROXWLRQV�IRU�*ULG�DSSOLFDWLRQV��7KLV�VHFRQG�SKDVH�ZLOO�WKHQ�EH�IROORZHG�E\�WKH��XVH��VWDJH�ZKLFK�LQ�WHUPV�RI�WKH�&URVV*ULG�SURMHFW�ZLOO�EH�HIIHFWXDWHG�LQ�WKH�FRQWH[W�RI�WKH�SURMHFW�WHVWEHGV��LQ�WKH�SRWHQWLDO�H[SORLWDWLRQ�RI�WKH�PLGGOHZDUH�SURGXFHG�DQG�LQ�LGHQWLI\LQJ�SRWHQWLDO�HQG�XVHUV�RI�WKH�&*�DSSOLFDWLRQV�
7KH�'LVVHPLQDWLRQ�7HDP�ZLOO�� LQ� FORVH� FRRSHUDWLRQ�ZLWK� WKH�&URVV*ULG�2IILFH� DQG�ZLWK�SURMHFW�FRRUGLQDWLRQ��EH�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�SODQ�SUHVHQWHG�DERYH��'$7$0$7�DQG�$/*26<67(06�DUH�WKH�PDLQ�LQGXVWULDO�SDUWQHUV�LQ�FKDUJH�RI�GHILQLQJ�WKH�SRWHQWLDO�RI�H[SORLWLQJ�WKH�3URMHFW¶V�RXWSXW�
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��',66(0,1$7,21�$1'�86(�3/$1�± 3$57�,
����'LVVHPLQDWLRQ7KH�GLVVHPLQDWLRQ�DFWLYLW\�LQ�WKH�FRQWH[W�RI�&URVV*ULG�ZLOO�EH�VSOLW�LQWR�WKUHH�GLVWLQFW�OHYHOV��WKDW�LV�WKH�FRQVRUWLXP��LQWHUQDO���WKH�QDWLRQDO��ORFDO��DQG�WKH�JOREDO��FHQWUDO��OHYHO��,W�LV�TXLWH�LPSRUWDQW�WR�SURPRWH� SURMHFW� REMHFWLYHV� DQG� RXWSXW� DW� DOO� WKHVH� OHYHOV� VLQFH� WKH\� DUH� FRPSOHPHQWDU\� DQG�KLHUDUFKLFDOO\�VXSSRUW�HDFK�RWKHU�
������,QWHUQDO 'LVVHPLQDWLRQ(YHQ� LI� LW� LV� QRW� WKH� FRUH� RI� WKH�'LVVHPLQDWLRQ� DQG�8VH�3ODQ�� VHYHUDO� HIIRUWV� DUH� GHYRWHG� WR� WKH�SURPRWLRQ� RI� WKH� &URVV*ULG� SURMHFW� DPRQJ� WKH� SDUWQHUV
� LQVWLWXWHV�� 7KH� JRDO� RI� WKLV� LQWHUQDO�GLVVHPLQDWLRQ� LV�QRW� VR�PXFK� WR�EURDGHQ� WKH� WDUJHW�DXGLHQFH�EXW� UDWKHU� WR�GHYHORS� �DORQJ�ZLWK�D�WHDP�VSLULW��VROLG�OLQNV�EHWZHHQ�WKH�UHVHDUFK�LQVWLWXWHV�DQG�WKH�&URVV*ULG�SURMHFW�LQ�SDUWLFXODU�
7KH� &URVV*ULG� FRQVRUWLXP� LV�WKH� ILUVW� WDUJHW� RI� WKLV� GLVVHPLQDWLRQ� DFWLYLW\��:H� QHHG� WR� VSUHDG��PDNH� DYDLODEOH� DQG� SURPRWH� WKH� 3URMHFW
V� REMHFWLYH� DQG� DFKLHYHPHQWV�ZLWKLQ� WKH� FRQVRUWLXP�� LQ�RUGHU� WR� LQFUHDVH� WKH� &URVV*ULG� GLVVHPLQDWLRQ� SRWHQWLDO� RXWVLGH� WKH� 3URMHFW�� $Q� HIILFLHQW�'LVVHPLQDWLRQ�3ODQ�DQWLFLSDWHV�WKDW�DOO� WKH�SDUWLFLSDQWV�RI� WKH�3URMHFW�ZLOO�EH�DFWLYH�SURPRWHUV�RI�&URVV*ULG�DQG�VR� WKH\�KDYH� WR�EH� LQIRUPHG��XSGDWHG�DQG� LQYROYHG� LQ� WKH�3URMHFW
V�DFKLHYHPHQWV�DQG� SODQV�� LQ� D� V\VWHPDWLF� DQG� FRQVLVWHQW�ZD\��$OO� QHFHVVDU\�PDWHULDO� IRU� VXSSRUWLQJ� WKH� DERYH�PHQWLRQHG�WDVN�ZLOO�EH�DYDLODEOH�WKURXJK�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO�
������/RFDO�'LVVHPLQDWLRQ(YHU\�&URVV*ULG�SDUWQHU� LQYROYHG�LQ�WKH�3URMHFW� LV�DOUHDG\�GHGLFDWHG�WR�SURPRWLQJ�WKH�3URMHFW� LQ�KLV�KHU� LQVWLWXWH� DQG� LQ� WKH� ORFDO� VFLHQWLILF�LQGXVWULDO� FRPPXQLW\�� $OO� DFDGHPLF� SDUWQHUV� KDYH�XQGHUWDNHQ�WKH�REOLJDWLRQ�WR�SXEOLVK�WKH�DFWLYLWLHV�RI�WKH�&URVV*ULG�SURMHFW�LQ�DQQXDO�IDFW�VKHHWV�RI�WKHLU�UHVSHFWLYH�RUJDQL]DWLRQV��(YHU\�SDUWQHU�LV�H[SHFWHG�WR�KDYH�DGRSWHG�WKH�VDPH�GLVVHPLQDWLRQ�ORJLF�VLQFH�WKH�EHJLQQLQJ�RI�WKH�3URMHFW��7R�VXSSRUW�WKLV�VWUDWHJ\��WKH�&URVV*ULG�EURFKXUH�KDQGRXW�ZLOO�JLYH�DQ�RYHUYLHZ�RI�WKH�3URMHFW��)RU�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�3URMHFW��LWV�DFKLHYHPHQWV�RU�SDUWLFLSDQWV��UHDGHUV�DUH�UHIHUUHG�WR�WKH�&HQWUDO�'LVVHPLQDWLRQ�ZHEVLWH��
,Q� WKLV� SHUVSHFWLYH�� WKH� PHDQV� RI� LQGLYLGXDO� GLVVHPLQDWLRQ� YDU\�� UHYLHZ� PHHWLQJV�� FRQIHUHQFHV��SXEOLFDWLRQV� DQG� VR� RQ�� 6HYHUDO� SDUWQHUV� KDYH� DOVR� GHYHORSHG� D� VSHFLILF� ZHEVLWH� ZLWKLQ� WKHLU�LQVWLWXWHV�WR�SURPRWH�WKH�3URMHFW��
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&URVV*ULG� SDUWQHUV�ZLOO� LPSOHPHQW� WKHLU� RZQ� LQGLYLGXDO� GLVVHPLQDWLRQ� DFWLYLW\� RQ� DQ� LQGLYLGXDO�OHYHO��7KLV�LV�FRQVLGHUHG�ORFDO�GLVVHPLQDWLRQ�DQG�VKDOO�LQFOXGH�WKH�HVWDEOLVKPHQW�RI�FRQWDFWV�ZLWK�ORFDO�VFLHQWLILF�LQGXVWULDO�VWDNHKROGHUV�� WKH�RUJDQL]DWLRQ�RI� UHJLRQDO�GHPRQVWUDWLRQV��FRQWULEXWLRQV�DW� QDWLRQDO� FRQIHUHQFHV�� SUHVV� DUWLFOHV�� SUHVHQWDWLRQV� E\�PHDQV� RI� SULQWHG� DQG� HOHFWURQLF� PHGLD��SXEOLFDWLRQ�RI�VFLHQWLILF�SDSHUV��RUJDQL]DWLRQV�RI�VSHFLILF�VHPLQDUV�HWF�
(YHU\�SDUWQHU�PXVW�QRWLI\�WKH�&URVV*ULG�GLVVHPLQDWLRQ�WHDP DQG�WKH�&*�2IILFH FRQFHUQLQJ�WKHLU�LQWHQWLRQ� DQG� SODQV� WR� RUJDQL]H� D� GLVVHPLQDWLRQ� DFWLYLW\� DV� DERYH�� LQ� RUGHU� WR� NHHS� D� V\VWHPDWLF�WUDFN� RI� WKH� 3URMHFW� YLVLELOLW\��7KLV�ZLOO� EH� VXSSRUWHG�PDLQO\� E\� SURYLGLQJ� DOO� SDUWQHUV�ZLWK� WKH�SRVVLELOLW\� RI� SXEOLVKLQJ� WKHLU� SODQV� RQOLQH�� DV� ZHOO� DV� E\� UHFRUGLQJ� RQOLQH� WKH� IUXLWV� RI� WKH�FRUUHVSRQGLQJ� DFWLYLW\��)RU� WKLV� UHDVRQ�� D�QHZV� VHFWLRQ� LV�DYDLODEOH� LQ� WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO�RI�&URVV*ULG� LQ�ZKLFK�SDUWQHUV�FDQ�VXEPLW�DQG�SXEOLVK�RQOLQH� WKHLU� LQWHQWLRQV� WR�RUJDQL]H�DQ\�HYHQW�IRU�SUHVHQWLQJ�&URVV*ULG�DFWLYLW\� ORFDOO\��$OWHUQDWLYHO\��WKHVH�HYHQWV�PD\�EH�VXEPLWWHG�DQG�DQQRXQFHG�LQ�WKH�SRUWDO
V�&DOHQGDU�VHFWLRQ��7KH�&URVV*ULG�'LVVHPLQDWLRQ�WHDP�LV�UHVSRQVLEOH�IRU�FROOHFWLQJ�DQG�RUJDQL]LQJ�WKLV�LQIRUPDWLRQ�WKURXJK�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO��,W�PXVW�EH�HPSKDVL]HG� WKDW� VXEPLWWLQJ� ORFDO� GLVVHPLQDWLRQ� DFWLYLW\� WR� D� FHQWUDO� VLWH� ZLOO� JUHDWO\� IDFLOLWDWH�GLVVHPLQDWLRQ�PDQDJHPHQW�DQG�HQKDQFH�WKH�YLVLELOLW\�RI�WKH�3URMHFW�
������&HQWUDO�GLVVHPLQDWLRQ,Q�RUGHU�WR�LPSURYH�WKH�SURMHFW
V�YLVLELOLW\��D�ORJR�ZDV�GHVLJQHG�DQG�LV�XVHG�LQ�DOO�WKH�GLVVHPLQDWLRQ�UHVRXUFHV�� UDQNLQJ� IURP� ZHEVLWHV� WR� IDFW� VKHHWV�� UHSRUWV�� EURFKXUHV� DQG� SRVWHUV�� $� QXPEHU� RI�GLVVHPLQDWLRQ� PHDQV� DOUHDG\� PHQWLRQHG� LQ� WKLV� SODQ� DUH� DGRSWHG� WR HQVXUH� WKH� HIILFLHQW�GLVVHPLQDWLRQ�RI�&URVV*ULG�LVVXHV�

����6WUXFWXULQJ�WKH�GLVVHPLQDWLRQ�HIIRUWV
$FFRUGLQJ�WR�WKH�FRQWH[W�RI�GLVVHPLQDWLRQ�GHVFULEHG�LQ�&KDSWHU����WKH�UHVSRQVLELOLW\�DQG�FDSDFLW\�RI�WKH�YDULRXV�&*�DFWRUV�LQ�UHODWLRQ�WR�WKH�YDULRXV�GLVVHPLQDWLRQ�DFWLYLWLHV��LV�SUHVHQWHG�LQ�ILJXUH���
$OWKRXJK� WKLV� WDEOH� LV� QRW� H[KDXVWLYH�� LW� VKRZV� WKH� GLVWULEXWLRQ� RI� UHVSRQVLELOLW\� EHWZHHQ� WKH�LQGLYLGXDO� SDUWQHUV� �ORFDO� OHYHO�� RI� WKH� FRQVRUWLXP� DQG� WKH� &URVV*ULG� ZRUNLQJ� WHDPV� IRU� WKH�GLVVHPLQDWLRQ�DQG�H[SORLWDWLRQ�LVVXHV�
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'LVVHPLQDWLRQ�OHYHO�UHVSRQVLELOLW\
/2&$/�FRQVRUWLXP�SDUWQHUV� &(175$/�GLVVHPLQDWLRQ�WHDP�DQG�FHQWUDO�PDQDJHPHQW�

$&7,9(�VSUHDG�DQG�DFWLYH�VHDUFK�
� 6HPLQDUV� (VWDEOLVKPHQW�RI�FRQWDFWV�ZLWK�ORFDO�VFLHQWLILF�LQGXVWULDO�FRPPXQLW\� &RQIHUHQFH�FRQWULEXWLRQV� 3UHVV�DUWLFOHV�PHGLD�

� &RQIHUHQFHV�ZRUNVKRSV�RUJDQL]HG��
�� 1HZVOHWWHUV��
�� ,	5�IRUXP��
�

'LVVH
PLQDW

LRQ�W\
SH

3$66,9(�³LQIRUPDWLRQ�GHVN´�
� 3DUWQHUV¶�:HE�SDJHV

� $GGUHVV�ERRN�RI�SRWHQWLDO�XVHUV� 3URPRWLRQ�PDWHULDOV��EURFKXUHV�SRVWHUV���� &*�GLVVHPLQDWLRQ�ZHE�SDJHV� &*�SURMHFW�ZHEVLWHV� &*�SUHVHQWDWLRQ��JHQHUDO�DQG�DSSOLFDWLRQ�PLGGOHZDUH�RULHQWHG�� 6RIWZDUH�GHPRQVWUDWLRQV� 5HSRVLWRU\�IRU�&*�SXEOLFDWLRQV�GRFXPHQWV� ,QIRUPDWLRQ�DERXW�*ULG�HYHQWV
)LJXUH���'LVWULEXWLRQ�RI�GLVVHPLQDWLRQ�DFWLYLW\�DW�YDULRXV�&*�OHYHOV

����7KH�&URVV*ULG�GLVVHPLQDWLRQ�PHDQV7KH� 3URMHFW� ZLOO� XWLOL]H� VHYHUDO�PHWKRGV� DQG� WRROV� LQ� RUGHU� WR� SURPRWH� *ULG� WHFKQRORJ\� DQG� WR��GLVVHPLQDWH�WKH�REWDLQHG�UHVXOWV��
7KH�VFKHGXOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�YDULRXV�DFWLYLWLHV�ZKLFK�ZLOO�VXSSRUW�WKH�GLVVHPLQDWLRQ�WDVN�LV�SUHVHQWHG�LQ�D�VHSDUDWH�WDEOH�LQFOXGHG�LQ�WKH�DSSHQGL[�WR�WKLV�UHSRUW�

 2UJDQL]HG�LQ�FROODERUDWLRQ�ZLWK�RWKHU�*ULG�UHODWHG�SURMHFWV�
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7KH�PDLQ�WRROV�LQWHQGHG�WR�VXSSRUW�WKH�GLVVHPLQDWLRQ�HIIRUW�DUH�PHQWLRQHG�EHORZ�
������7KH�&URVV*ULG�'LVVHPLQDWLRQ�3RUWDO7KH� ILUVW� GLVVHPLQDWLRQ� WDVN� ZDV� WKH� FUHDWLRQ� RI� D� GHGLFDWHG� SURMHFW� LQIRUPDWLRQ� SRUWDO� IRU�SUHVHQWLQJ�&URVV*ULG� LVVXHV�DQG�IRU� LQWHUDFWLQJ�ZLWK�SRWHQWLDO�XVHUV�DQG�SDUWQHUV��7KH�&URVV*ULG�SRUWDO� LV� ORFDWHG� DW� KWWS���ZZZ�FURVVJULG�RUJ DQG� KDV� EHHQ� FUHDWHG� WR� SURYLGH� XSGDWHG� DQG�LQWHJUDWHG� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� SURMHFW�� ,W� LQFOXGHV� D� UHVWULFWHG� DUHD� IRU� &RQVRUWLXP�PHPEHUV�� XVHG�PDLQO\� DV� D� GRFXPHQW� UHSRVLWRU\�� DQG� D� SXEOLF� VHFWLRQ� WKDW� RIIHUV� GLVVHPLQDWLRQ�PDWHULDO�WR�LQWHUHVWHG�SDUWLHV��$�WKLUG�DUHD�LV�GHYRWHG�WR�WKH�,QGXVWULDO�DQG�5HVHDUFK�RQOLQH�IRUXP�ZKLFK�DLPV�WR�EH�DQ�RQOLQH�SODWIRUP�IRU�GLVFXVVLQJ�&URVV*ULG�DSSOLFDWLRQ�LVVXHV�
$OO� WKH� LQIRUPDWLRQ� UHJDUGLQJ� WKH� VWUXFWXUH� DQG� FRQWHQW� RI� WKH�&URVV*ULG�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO�FDQ�EH�IRXQG�LQ�WKH�FRUUHVSRQGLQJ�GHOLYHUDEOH��3URMHFW�:HE�6LWH�� '�������7KH�VLWH�FRQWDLQV�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�3URMHFW�LQ�LWVHOI��DV�ZHOO�DV�LQIRUPDWLRQ�RQ�LWV� RQJRLQJ� DFWLYLWLHV�� DLPHG� DW� WKH� FUHDWLRQ� RI� WKH�&URVV*ULG� ,QGXVWULDO� DQG�5HVHDUFK� )RUXP� LQ�FROODERUDWLRQ�ZLWK� WKH�'DWD*ULG�SURMHFW��7KLV�ZHEVLWH�IRFXVHV�RQ�LQIRUPDWLRQ�GLVVHPLQDWLRQ�ERWK�RXWVLGH�DQG�ZLWKLQ�WKH�FLUFOH�RI�&URVV*ULG�PHPEHUV�
7KH�VLWH�ZDV�RSHQHG�IRU�SXEOLF�DFFHVV�LQ�1RYHPEHU�������VHYHUDO�PRQWKV�EHIRUH�WKH�RIILFLDO�VWDUW�RI�WKH�SURMHFW�������������7KH�VHUYHU�LV�UXQ�E\�$/*26<67(06�DQG�LV�UHJXODUO\�PDLQWDLQHG�
������7KH�,	5�)RUXP7KH� ,QGXVWU\� DQG� 5HVHDUFK� �,	5�� )RUXP� RI� &URVV*ULG� ZLOO� EH� DQ� LQLWLDWLYH� IRU� SURPRWLQJ� WKH�SURMHFW� UHVXOWV� DPRQJ� WKH� VWDNHKROGHUV� RI� *ULG� FRPSXWLQJ�� 7KH� )RUXP� VKDOO� FRQVLVW� RI�UHSUHVHQWDWLYHV� IURP� VHYHUDO� �PDLQO\� (XURSHDQ�� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV� DV� ZHOO� DV� E\�LQGLYLGXDOV�LQWHUHVWHG�LQ�*ULG�FRPSXWLQJ�WHFKQRORJ\�LQ�JHQHUDO��DQG�LQ�&URVV*ULG�LQ�SDUWLFXODU��$�GDWD�EDVH�ZLOO�EH�FUHDWHG�WR�LQFOXGH�
x SHRSOH�ZKR�ZLOO�EH�LQWURGXFHG�LQWR�WKH�&URVV*ULG�FRQVRUWLXP��x VXEVFULEHUV�RI�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO�x UHFRUGV�IURP�UHOHYDQW�GDWDEDVHV�
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7KH� LQIRUPDWLRQ� FRQFHUQLQJ� WKHVH� SHRSOH� ZLOO� EH� PDLQWDLQHG� E\� WKH� &URVV*ULG� 'LVVHPLQDWLRQ�7HDP�� 7KH� PHPEHUV� RI� WKH� ,	5� )RUXP� ZLOO� EH� NHSW� LQIRUPHG� FRQFHUQLQJ� WKH� VWDWXV� DQG� WKH�SURJUHVV�RI�WKH�3URMHFW�DV�ZHOO�DV�WKH�GLVVHPLQDWLRQ�DFWLYLW\�RI�WKH�FRQVRUWLXP��7KH\�ZLOO�UHFHLYH�WKH� SURMHFW� 1HZVOHWWHU� �ERWK� WKH� HOHFWURQLF� DQG� WKH� SULQWHG� YHUVLRQ�� DQG� WKH\� ZLOO� EH� LQYLWHG� WR�DWWHQG�DQ\�SUHVHQWDWLRQ��GHPRQVWUDWLRQ�DQG�V\VWHP�WHVW�RUJDQL]HG�ZLWKLQ�&URVV*ULG�
7KH�LQLWLDWLYH�RI�WKH�&URVV*ULG�,	5�)RUXP�ZLOO�EH�MRLQWO\�FRRUGLQDWHG�ZLWK�WKH�UHVSHFWLYH�DFWLYLW\�RI�WKH�'DWD*ULG�SURMHFW��LQ�RUGHU WR�DGGUHVV�D�ZLGHU�DXGLHQFH���
$Q� HOHFWURQLF� IRUXP� ± QDPHO\� D� :HE� DUHD�� ZKHUH� UHVHDUFK� DQG� LQGXVWULDO� UHSUHVHQWDWLYHV� FDQ�LQWHUDFW�DQG�H[FKDQJH�LGHDV�DQG�H[SHULHQFH�FRQFHUQLQJ�FRPSXWDWLRQDO�*ULG�LVVXHV�DQG�EHQHILW�IURP�&URVV*ULG�SRWHQWLDO�DQG�DFKLHYHPHQWV�ZLOO�DOVR�EH�FUHDWHG��7KH�HOHFWURQLF�)RUXP�ZLOO�EH�KRVWHG�DW�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO�DQG�PDLQWDLQHG�E\�WKH�3URMHFW�'LVVHPLQDWLRQ�7HDP�
7KH�,	5�)RUXP�DFWLYLW\�ZLOO�EH�SODQQHG�E\�WKH�&URVV*ULG�6WHHULQJ�&RPPLWWHH��7KH�)RUXP�VKDOO�SHULRGLFDOO\� RUJDQL]H� GLVVHPLQDWLRQ� HYHQWV� LQ� RUGHU� WR� NHHS� WKH� LQWHUHVWHG� SHRSOH� LQIRUPHG� DQG�LQYROYHG�LQ�3URMHFW�GHYHORSPHQW��2QH�RI�WKH�PDLQ�REMHFWLYHV�RI�WKH�&URVV*ULG�,	5�)RUXP�ZLOO�EH�WR�EULGJH�WKH�JDS�EHWZHHQ�WKH�DFDGHPLF�VHFWRU�DQG�WKH�,7�LQGXVWU\� LQ�UHODWLRQ�WR�WKH�HYROXWLRQ�RI�*ULG�FRPSXWLQJ��
������7KH�&URVV*ULG�1HZVOHWWHU$� TXDUWHUO\� HOHFWURQLF� QHZVOHWWHU� FRQFHUQLQJ� &URVV*ULG� GHYHORSPHQWV� DQG� DFWLYLWLHV� ZLOO� EH�SUHSDUHG�DQG�GLVWULEXWHG�WR�SHRSOH� LQWHUHVWHG�LQ�*ULG�DSSOLFDWLRQV�DQG�VHUYLFHV�WKDW�DUH�DGGUHVVHG�E\ WKH�3URMHFW��7KH�QHZVOHWWHU�ZLOO�EH�FUHDWHG�XVLQJ�PDWHULDO�WKDW�LV�SHULRGLFDOO\�VXEPLWWHG�WR�WKH�&HQWUDO� 'LVVHPLQDWLRQ� SRUWDO� E\� WKH� SURMHFW� SDUWQHUV� DQG� RWKHU� &URVV*ULG� PHPEHUV�� ,QGLYLGXDO�SDUWQHUV�DQG�SURMHFW�ZRUNSDFNDJHV�VKRXOG�VXEPLW�DQG�SXEOLVK�WKURXJK�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO� �ZZZ�FURVVJULG�RUJ�� DQ\� QHZV� DQG� LQIRUPDWLRQ�ZKLFK� WKH\� ZDQW� WR� EH� LQFOXGHG� LQ� WKH�QHZVOHWWHU�� 7KH� HOHFWURQLF� QHZVOHWWHU� ZLOO� LQFOXGH� D� OLVW� RI� :HE� OLQNV� WR� D� QXPEHU� RI� UHFHQWO\�SXEOLVKHG�QHZV�LWHPV��VFLHQWLILF�SDSHUV�DQG�SUHVV�DUWLFOHV��DV�ZHOO�DV�RWKHU�GLVVHPLQDWLRQ�PDWHULDO�IRU�WKH�3URMHFW��SUHSDUHG�DQG�VWRUHG�LQ�WKH�&URVV*ULG�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO��7KH�HOHFWURQLF�YHUVLRQ�RI�WKH�&URVV*ULG�QHZVOHWWHU�ZLOO�EH�H�PDLOHG�UHJXODUO\� �HYHU\� WKUHH�PRQWKV��WR�WKH�OLVW�RI�&URVV*ULG�QHZVOHWWHU�VXEVFULEHUV�
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$�SULQWHG�YHUVLRQ�RI�WKH�&URVV*ULG�QHZVOHWWHU�RXJKW�WR�EH�SUHSDUHG�HYHU\�\HDU�DQG�ZLOO�LQFOXGH�WKH�PDMRU� DFKLHYHPHQWV� DQG� UHVXOWV� RI� WKH� 3URMHFW�� 7KH� SULQWHG� YHUVLRQ� RI� WKH� QHZVOHWWHU� ZLOO� EH�SUHSDUHG� MRLQWO\� E\� WKH� &URVV*ULG� 2IILFH� DQG� E\� WKH� 'LVVHPLQDWLRQ� 7HDP�� EDVHG� RQ� VHOHFWHG�FRQWULEXWLRQV� E\� 3URMHFW� SDUWLFLSDQWV�� 7KH� QHZVOHWWHU� ZLOO� EH� VHQW� WR� PHPEHUV� RI� WKH�ZZZ�FURVVJULG�RUJ VLWH�� 3URMHFW� PHPEHUV�� DV� ZHOO� DV� PHPEHUV� RI� WKH� &URVV*ULG� ,QGXVWULDO� DQG�5HVHDUFK�)RUXP�GDWDEDVH�
$GYHUWLVLQJ�WKURXJK�VSHFLDOL]HG�EXOOHWLQV�ZLOO�SURYLGH�DQ�H[FHOOHQW�YHKLFOH�RI�GLVVHPLQDWLRQ��$�OLVW�RI�*ULG� UHVRXUFHV� VXFK�DV�PDJD]LQHV�� UHYLHZV�DQG� H�]LQHV� LV�JLYHQ KHUH� LQ�RUGHU� WR� IDFLOLWDWH� WKH�SURPSW�LGHQWLILFDWLRQ�RI�WKH�PHDQV�WR�ZKLFK�&URVV*ULG�QHZV�PXVW�EH�DGGUHVVHG�E\�WKH�&URVV*ULG�SDUWQHU��
x *ULG7RGD\ �KWWS���ZZZ�JULGWRGD\�FRP��
x (5&,0��KWWS���ZZZ�HUFLP�RUJ�
x 751 �KWWS���ZZZ�WUQPDJ�FRP�
x **)�H�$QRXQFH��KWWS���ZZZ�JULGIRUXP�RUJ�/B1HZV�1HZVOHWWHU�QHZVOWU�KWP�
x 3ULPHXU�(QWHU7KH*ULG�KWWS���ZZZ�KRLVH�FRP�HQWHUWKHJULG�DUWLFOHV�FRQWHQWV(QWHU7KH*ULG�KWPO�
&URVV*ULG�KDV�DOUHDG\�EHHQ�GHVFULEHG�LQ��
3ULPHXU�:HHNO\�1R�����$SULO�������SXEOLVKHG�E\�3ULPHXU�(QWHU7KH*ULG���LQ�D�VKRUW�DUWLFOH�HQWLWOHG��&URVV*ULG�6WDUWV�6SUHDGLQJ�LQ�(XURSH�� ZULWWHQ�E\�WKH�&URVV*ULG�'LVVHPLQDWLRQ�7HDP�
������&URVV*ULG�EURFKXUHV�DQG�OHDIOHW$ QXPEHU� RI� DGYHUWLVLQJ� PDWHULDOV IRU� WKH� &URVV*ULG� SURMHFW� ZLOO� EH� SURGXFHG� DQG� GLVWULEXWHG�WKURXJK�YDULRXV�FKDQQHOV�GXULQJ� LQWHUQDWLRQDO� IRUXPV��ZRUNVKRSV��FRQIHUHQFHV�DQG�VHPLQDUV� WKDW�ZLOO�EH�RUJDQL]HG�E\�WKH�3URMHFW�RU�LQ�ZKLFK�WKH�3URMHFW�SDUWLFLSDQWVZLOO�WDNH�SDUW�
$�JHQHULF�SURMHFW�EURFKXUH ZLOO�EH�SURGXFHG�ZLWK�LQIRUPDWLRQ�SURYLGHG�E\�3URMHFW�SDUWQHUV��,W�ZLOO��FRQVLVW�RI�IRXU�$��SDJHV��SULQWHG�LQ�$��IRUPDW��7KH�EURFKXUH�ZLOO�EH�FUHDWHG�LQ�WZR�VWDJHV��,Q�WKH�ILUVW� VWDJH�� WKH�&URVV*ULG�'LVVHPLQDWLRQ 7HDP�ZLOO� FUHDWH� D� GUDIW� YHUVLRQ�RI� WKH�EURFKXUH�ZKLFK�ZLOO� EH� SULQWHG� RQ� QRUPDO� LQNMHW� SULQWLQJ� SDSHU� DQG� GLVWULEXWHG� ZLWKLQ� WKH� FRQVRUWLXP� DQG� DW�
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VHFRQGDU\� HYHQWV� DQG� LQWHUQDO�SURMHFW�PHHWLQJV��:KHQ�DSSURYHG� DQG� UHYLHZHG�� WKH� ILQDO� YHUVLRQ�ZLOO� EH� SULQWHG� RQ� KLJK� TXDOLW\� SDSHU� DQG� LQ� D� UXQ� RI� DSSUR[LPDWHO\� ����� FRSLHV��7KH� EURFKXUH�FRQWHQW�ZLOO�EH�UHYLVHG�DQQXDOO\��LQ�RUGHU�WR�LQFOXGH�HOHPHQWV�RI�WKH�3URMHFW
V�SURJUHVV��
$� ILUVW� GUDIW�ZDV� SUHSDUHG� LQ�(QJOLVK� DW� WKH� HQG� RI�0DUFK� ����� DQG� GLVWULEXWHG� GXULQJ� WKH� ILUVW�*URVV*ULG�&RQIHUHQFH�LQ�&UDFRZ��3/��� ,W�FRQWDLQHG�VRPH�LQIRUPDWLRQ�RQ�&URVV*ULG�DSSOLFDWLRQV�DQG� WKH�'LVVHPLQDWLRQ� WHDP�� DV�ZHOO� DV� WKH�RYHUDOO�JRDOV� RI� WKH�3URMHFW��7KLV�EURFKXUH�KDV�EHHQ�LPSURYHG� DQG� LV� FXUUHQWO\� EHLQJ� SULQWHG� RQ� KLJK� TXDOLW\ SDSHU�� EHLQJ� D� XVHIXO� KDQGRXW� IRU�LQWURGXFLQJ�WKH�SURMHFW�DV�WKH�ILUVW�VWHS�WR�GLVVHPLQDWLRQ�
,QGLYLGXDO� EURFKXUHV� FRQFHUQLQJ� WKH� &URVV*ULG� DSSOLFDWLRQV� VKDOO� DOVR� EH� FUHDWHG� LQ� $�� IRUPDW��GRXEOH�VLGHG� SULQWLQJ��� 3DUWQHUV� LQYROYHG� LQ� WKH� GHYHORSPHQW� RI� DSSOLFDWLRQV� PXVW� SURYLGH� WKH�&URVV*ULG�'LVVHPLQDWLRQ�7HDP�ZLWK� DSSURSULDWH�PDWHULDOV�� 7KHVH� EURFKXUHV�ZLOO� EH� SUHSDUHG� LQ�WZR�VWDJHV�DV�ZHOO�
7KH�FUHDWLRQ�RI�EURFKXUHV�ZLWK�WHFKQLFDO�FRQWHQW� LV�QRW�SODQQHG�RQ�D�FHQWUDO�OHYHO��+RZHYHU��WKLV�RXJKW� WR� EH� FRQVLGHUHG� E\� ZRUNSDFNDJH� OHDGHUV� DQG� WKHLU� SURGXFWLRQ� VKRXOG� EH� DGGUHVVHG�DFFRUGLQJ�WR�WKH�PDQDJHPHQW�UHTXLUHPHQWV�RI�YDULRXV�ZRUNSDFNDJHV��
$�&URVV*ULG�SRVWHU��DQ�RIILFLDO�SRVWHU�SUHVHQWDWLRQ�RI�WKH�SURMHFW��ZLOO�EH�GHVLJQHG�DQG�SULQWHG�LQ�D�VWDQGDUG� IRUPDW� ���;���� FP�� WR� EH� GLVSOD\HG� GXULQJ� YDULRXV� PHHWLQJV� DQG� FRQIHUHQFHV�� 7KH�&URVV*ULG�'LVVHPLQDWLRQ�7HDP�ZLOO�EH�UHVSRQVLEOH�IRU�FUHDWLQJ�WKLV�SRVWHU��,W�ZLOO�EH�UHDG\�E\�WKH�HQG�RI�WKH�ILUVW�VL[�PRQWKV�RI�WKH�SURMHFW�DQG�D�KDUG�FRS\�ZLOO�EH�GLVWULEXWHG�WR�DOOSDUWQHUV�RI�WKH�FRQVRUWLXP��
������0HHWLQJV�DQG�&RQIHUHQFHV$SDUW�IURP�SURPRWLQJ�WKH�SURMHFW�ZRUOGZLGH��HVSHFLDOO\�ZLWKLQ�WKH�,QWHUQDWLRQDO�*ULG�FRPPXQLW\��WKURXJK� WUDGLWLRQDO� VFLHQWLILF� FKDQQHOV�� WKH� &URVV*ULG� SDUWQHUV� DUH� LQFOLQHG� WR� SUHVHQW� VHYHUDO�VLJQLILFDQW�UHVHDUFK�DFKLHYHPHQWV�DW�YDULRXV�FRQIHUHQFHV�DQG�VLPLODU�HYHQWV�
,Q� RUGHU� WR� NHHS� WKH�ZKROH� FRQVRUWLXP�XSGDWHG� RQ�*ULG� DFWLYLWLHV� DQG� WKH�&URVV*ULG� SURPRWLRQ�SODQ�� HYHU\� SDUWQHU� VKDOO� SRVW� WR� WKH� &HQWUDO� 'LVVHPLQDWLRQ� 3RUWDO� DQ\� LQIRUPDWLRQ� FRQFHUQLQJ�LQWHUQDWLRQDO��LQ�SDUWLFXODU�(XURSHDQ�ZLGH��HYHQWV�RQ�*ULG�WHFKQRORJ\��7KLV�KDV�WR�EH�GRQH�XVLQJ�WKH�&URVV*ULG� FDOHQGDU� XWLOLW\��ZKLFK� FDQ� EH� IRXQG� DW� WKH� SRUWDO�� 7KH� &URVV*ULG�'LVVHPLQDWLRQ�7HDP� ZLOO� SUHSDUH� DQG� UHJXODUO\� XSGDWH� PRQWK� D� WDEOH� RI� WKHVH� HYHQWV�� DYDLODEOH� WKURXJK� WKH�&HQWUDO�'LVVHPLQDWLRQ�:HE�SDJHV��7KH�WDEOH�ZLOO�LQFOXGH�DW�OHDVW�WKH�WLWOH�RI�WKH�HYHQW��GDWHV��YHQXH�DQG�WLWOH�RI�WKH�&URVV*ULG�SUHVHQWDWLRQ��LI�DSSOLFDEOH��
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������3XEOLFDWLRQV:H�ZLOO�SXEOLVK�WKH�UHVXOWV�RI�ZRUN�FDUULHG�RXW� LQ�&URVV*ULG�DFFRUGLQJ� WR�WKH�3XEOLFDWLRQ�3ROLF\�GRFXPHQW�RI�&URVV*ULG�
������&OXVWHU�DFWLYLWLHV
&URVV*ULG� ZLOO� SODQ� FOXVWHU� DFWLYLWLHV� ZLWK� RWKHU� *ULG� 57'� SURMHFWV� LQ� RUGHU� WR� JXDUDQWHH�FRPSOHPHQWDULW\��PD[LPL]H�(XURSHDQ�DGGHG�YDOXH�DQG�HVWDEOLVK�D�FULWLFDO�PDVV�RI�*ULG� UHVHDUFK�UHVRXUFHV� DW� WKH� (8� OHYHO� &OXVWHU� DFWLYLW\� LV� SULQFLSDOO\� SODQHG� ZLWK� 'DWD*ULG� DQG� *ULG6WDUW�SURMHFWV�WKURXJK�YDOXH�DGGLQJ�LQWHUDFWLRQ�ZLWK�UHVSHFWLYH�SURMHFWV��SDUWLFLSDQWV�DQG�VWDNHKROGHUV�LQ�WKH�*ULG�FRPSXWLQJ�GRPDLQ�
7KH�DERYH�PHQWLRQHG�FOXVWHU�LV�H[SHFWHG�WR�RSWLPL]H�VFLHQWLILF�QHWZRUNLQJ��5	'�PDQDJHPHQW��FR�RUGLQDWLRQ�DQG�SURMHFW�PRQLWRULQJ��H[FKDQJH�RI�LQIRUPDWLRQ�DQG�± LQ�VRPH�FDVHV�± H[SORLWDWLRQ�DQG�GLVVHPLQDWLRQ�DFWLYLWLHV��6XFK�D�FOXVWHU�PD\�EHFRPH�D�QDWXUDO�PHDQV�RIJHQHUDWLQJ�(XURSHDQ�DGGHG�YDOXH� IRU� WKH�&RPSXWDWLRQDO�*ULG��ZKHUHYHU� LW�PDNHV� VHQVH��EH\RQG�WKH� OLPLWHG� UHVRXUFHV�RI� WKH�&URVV*ULG�SURMHFW�7KH�EXON�RI�FOXVWHU� DFWLYLW\� LV�SODQHG�ZLWK�'DWD*ULG��ZKHUH�D�SODQ� IRU� FRPPRQ�DFWLRQV� VKDOO�EH�HODERUDWHG��7KLV�SODQ�ZLOO�LQFOXGH��DPRQJ�RWKHUV��x RUJDQL]DWLRQ�RI�MRLQW�GLVVHPLQDWLRQ�HYHQWV�x H[SORLWDWLRQ� RI� WKH� V\QHUJ\� EHWZHHQ� WKH� &URVV*ULG� ,QGXVWU\� DQG� 5HVHDUFK� )RUXP� DQG� WKH�'DWD*ULG�,QGXVWU\�DQG�5HVHDUFK�)RUXP�E\�PHUJLQJ�WKH�WZR�)RUXPV�x SURGXFWLRQ�RI��MRLQW�SURPRWLRQDO�PDWHULDO�x GHYHORSHPHQW� RI� � FRPPRQ� :HE� WRROV� WR� VXSSRUW� WKH� GLVVHPLQDWLRQ� DFWLYLWLHV� DQG� WKH� ,	5�)RUXP�LQ�SDUWLFXODU�x MRLQW�SXEOLFDWLRQV�RI�WKH�WZR�SURMHFWV�7KXV�� WKH� &URVV*ULG� 'LVVHPLQDWLRQ� 7HDP�ZLOO� FROODERUDWH� ZLWK� WKH� 'LVVHPLQDWLRQ� 7HDP� RI� WKH�'DWD*ULG�SURMHFW�DV�ZHOO�DV�ZLWK�WKH�PDQDJHPHQW�ERDUG�RI�*ULG6WDUW�

����0RQLWRULQJ�DQG�HYDOXDWLRQ�PHWKRGV�RI�WKH�'LVVHPLQDWLRQ�DQG�8VH�3ODQ7R�GHWHUPLQH�RXU� WDUJHW�DXGLHQFHV�DQG� WR�KHOS�XV�DFKLHYH�RXU�GLVVHPLQDWLRQ�REMHFWLYHV��ZH�VKDOO�FRQGXFW� PRQLWRULQJ� DQG� HYDOXDWLRQ� PHWKRGV� WKURXJKRXW� WKH� OLIHVSDQ� RI� WKH� 3URMHFW�� 7KH� GDWD�
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JDWKHUHG�ZLOO�EH�SDUWLFXODUO\� LPSRUWDQW� LQ�GHVLJQLQJ�SURPRWLRQDO�PDWHULDOV� �HVSHFLDOO\�GXULQJ� WKH�ILQDO� \HDU� RI� WKH� SURMHFW�� DQG� WKH� SHUVSHFWLYH� IRU� FRQIHUHQFH� SDSHUV�� DUWLFOHV� DQG� H�PDLO�DQQRXQFHPHQWV��
,W�LV�FRQVLGHUHG�QRUPDO�WKDW�WKH�HYDOXDWLRQ�RI�GLVVHPLQDWLRQ�HIIRUWV�FRPH�DV�DQ�DIWHUWKRXJKW�ZKHQ�QR�LQIRUPDWLRQ�KDV�EHHQ�JDWKHUHG�LQ�DGYDQFH�WR�IRUP�D�EDVHOLQH�PHDVXUH��:KLOH�WKLV�LV�RIWHQ�WUXH�LQ�PDQ\�UHVHDUFK�PHWKRGV�� LW�GRHV�QRW�KROG�ZLWK�GLVVHPLQDWLRQ��,Q�&URVV*ULG�� WKH�H[WHQW�WR�ZKLFK�D�GLVVHPLQDWLRQ� HIIRUW� VKDOO� UHDFK� WKH� LQWHQGHG� DXGLHQFH� DQG� SURPRWH� WKH� 3URMHFW
V� XVH� ZLOO� EH�PHDVXUHG��7KH� LPSDFW�RI�D�GLVVHPLQDWLRQ�HIIRUW�ZLOO�EH�JDXJHG� LQ�FRQFUHWH� WHUPV�� LQFOXGLQJ�� WKH�QXPEHU� RI� FRQWDFWV�� WKH� FKDUDFWHULVWLFV� RI� UHFLSLHQWV�� WKH� H[WHQW� WR�ZKLFK� UHFLSLHQWV�ZLOO� H[SUHVV�WKHLU� LQWHUHVW� LQ�&URVV*ULG�GHYHORSPHQWV�GXH� WR�GLVVHPLQDWLRQ�� WKH� OHYHO�RI� LQWHUDFWLYLW\�ZLWK� WKH�SRWHQWLDO�XVHU�JURXS�V��LQ�SURPRWLQJ�GLVVHPLQDWLRQ�DQG�RWKHU�IDFWRUV��&RPSDULQJ�WKHVH�UHVXOWV�ZLWK�EDVHOLQH� LQIRUPDWLRQ� VKDOO� FUHDWH� D� VWURQJ� �SLFWXUH�� RI� WKH� RYHUDOO� HIIHFWLYHQHVV� RI� WKH�GLVVHPLQDWLRQ�VWUDWHJLHV�XVHG�ZLWKLQ�&URVV*ULG�
7KH�'LVVHPLQDWLRQ� SROLF\� RI� WKH� SURMHFW�ZLOO� EH� GHVLJQHG� RQ� WZR� OHYHOV�� D� OHYHO�ZKHUH� SDUWQHUV�VKDOO�SUHVHQW�WKHLU�DFWLYLW\�DQG�FRQWULEXWLRQ�WR�WKH�SURMHFW�LQGLYLGXDOO\��SDUWQHU�OHYHO��DQG�DQRWKHU��FHQWUDOL]HG� OHYHO�� ZKLFK� ZLOO� VXSSRUW� WKH� FRQVLVWHQW� SUHVHQWDWLRQ� RI� WKH� ZKROH� 3URMHFW� DQG� LWV�UHVXOWV��
3URMHFW� SDUWQHUV� ZLOO� FDUU\� RXW� WKHLU� RZQ� GLVVHPLQDWLRQ� DFWLYLWLHV� LQFOXGLQJ� WKH� VXEPLVVLRQ� RI�SDSHUV�WR�FRQIHUHQFHV��SXEOLVKLQJ�DUWLFOHV� LQ�UHOHYDQW� MRXUQDOV��PDLOLQJ�OHWWHUV�RU�SUHVV�UHOHDVHV� WR�RIILFLDOV
�RIILFHV�DQG�FRQGXFWLQJ�VRPH�IDFH�WR�IDFH�PHHWLQJV��7KH�H[SHULHQFH�RI�VRPH�SDUWQHUV�LQ�WKLV�GRPDLQ�ZLOO�SURYH�XVHIXO�
$� :HE� SRUWDO� KDV� EHHQ� FUHDWHG� ZLWK� WKH� SXUSRVH� RI� VXSSRUWLQJ� FHQWUDO� GLVVHPLQDWLRQ�� $OO� WKH�LQIRUPDWLRQ� FRQFHUQLQJ� WKH� REMHFWLYHV�� SURMHFW� SURJUHVV� DQG� DYDLODELOLW\� RI� UHVXOWV� PXVW� EH�SXEOLVKHG� RQ� WKLV� VLWH� LQ� RUGHU� WR� EH�PDQDJHG� DQG� VSUHDG� LQ� DQ� HIILFLHQW�PDQQHU� E\� WKH� SURMHFW�'LVVHPLQDWLRQ�7HDP��,Q�WKLV�FRQWH[W��D�QHHG�DULVHV�IRU�DOO�SDUWQHUV�WR�XVH�WKH�&HQWUDO�'LVVHPLQDWLRQ�3RUWDO� DV� D� UHIHUHQFH� SRLQW� IRU� VXEPLWWLQJ� DQG� DFFHVVLQJ� GLVVHPLQDWLRQ�PDWHULDO� DQG� LQIRUPDWLRQ�WKDW�FRQFHUQV�DQ\�&URVV*ULG�LVVXH��
$�ZHE�WUHQGV�VWDWLVWLFV�WRRO��$:67$76��ZLOO�EH�XVHG�LQ�RUGHU�WR�DOORZ�PRQLWRULQJ�RI�SDWWHUQV�RI�WKH�:HE�VLWH
V�XVDJH��7KLV�DSSURDFK�ZLOO�JLYH�XV�LQVLJKW�LQWR�WKH�NLQGV�RI�XVHUV�ZH�DUH�DWWUDFWLQJ�WR�WKH�VLWH�RYHU�WLPH�DQG�WKH�VWDWLVWLFV�DOVR�SURYLGH�D�XVHIXO�LQGLFDWLRQ�RI�
JDSV
�WKDW�PLJKW�EH�ILOOHG�E\�IXUWKHU�SURPRWLRQDO�DFWLYLW\��:H�DOVR�KDYH�WR�DVVHVV��WR�D�FHUWDLQ�H[WHQW��WKH�HIIHFWLYHQHVV�RI�VRPH�RI� WKH� SURPRWLRQDO� DQG� GLVVHPLQDWLRQ� DFWLYLWLHV�� )RU� H[DPSOH�� ZKHQ� WKH� QH[W� DUWLFOH� DERXW�



�����

&URVV*ULG� DSSHDUV� LQ� VRPH� UHYLHZ�� RU� ZKHQ� WKH� QH[W� SUHVHQWDWLRQ� RI� WKH� 3URMHFW� LV� PDGH� DW� D�FRQIHUHQFH��ZH�ZLOO�EH�DEOH�WR�DVVHVV�WKH�LQFUHDVH�LQ�RXU�:HE�SDJH�DFFHVV�UDWH��7KLV�GDWD�ZLOO�EH�FROOHFWHG��NHSW�DQG�DQDO\]HG�E\�WKH�&URVV*ULG�'LVVHPLQDWLRQ�7HDP�
$�SURJUDP�IRU�PRQLWRULQJ�WKH�XVH�RI�WKH�&URVV*ULG�&HQWUDO�'LVVHPLQDWLRQ�SDJHV�KDV�EHHQ�LQVWDOOHG�DQG�LV�DOUHDG\�SURYLGLQJ�XVHIXO�LQIRUPDWLRQ�RQ�WKH�RULJLQ�RI�XVHUV�DQG�SDWWHUQV�RI�EHKDYLRU�ZKHQ�YLVLWLQJ�WKH�VLWH��7KH�VWDWLVWLFV�LW�NHHSV�ZLOO�DOVR�LQGLFDWH�ZKLFK�VLWHV�DUH�UHIHUULQJ�PRVW�YLVLWRUV�WR�WKH�&URVV*ULG�VLWH��ZKLFK�EURZVHUV�DUH�EHLQJ�XVHG� WR� ILQG� LW� �FXUUHQWO\�06,(�DQG�1HWVFDSH��DQG�ZKLFK� FRXQWULHV� FRPH� ILUVW� LQ� WHUPV� RI� QXPEHUV� RI� YLVLWRUV�� :H� FDQ� DOVR� WUDFN� XVHUV
� ³SDWKV´�WKURXJK�WKH�VLWH�WR VHH�ZKLFK�SDJHV�DUH�EHLQJ�YLVLWHG��LI�YLWDO�LQIRUPDWLRQ�LV�EHLQJ�PLVVHG�LQ�PRVW�XVHUV
�QDYLJDWLRQ�URXWHV��ZH�ZLOO�DGMXVW�RXU�SURPRWLRQDO�DQG�GLVVHPLQDWLRQ�DFWLYLW\��DV�ZHOO�DV�WKH�VWUXFWXUH�RI�WKH�VLWH��'HWDLOV�RI�GRFXPHQWV�GRZQORDGHG��DQG�WKHLU�IRUPDWV��ZLOO�KHOS�XV�GHWHUPLQH�ZKLFK� SDUWV� RI� WKH� VLWH� DUH� FRQVLGHUHG�PRVW� LQWHUHVWLQJ� IRU� YLVLWRUV� DQG� LQ� ZKLFK� IRUPDWV� WKRVH�YLVLWRUV�SUHIHU�WR�REWDLQ�LQIRUPDWLRQ�
����3DUW�,,�'LVVHPLQDWLRQ�DQG�8VH�3ODQ
������&*�'LVVHPLQDWLRQ�:RUNSODQ0RQWKV 0LOHVWRQHV 5HVSRQVLELOLW\� &*�NLFN�RII�FRQIHUHQFH�LQ�.UDNRZ &\IURQHW� 'UDIW�'LVVHPLQDWLRQ�DQG�8VH�3ODQ $OJR� &*�:HE�VLWH�SURWRW\SH &\IURQHW
���

� 'LVVHPLQDWLRQ�:HE�3RUWDO� *HQHUDO�&*�EURFKXUH� )RXU� EURFKXUHV� GHGLFDWHG� WR� HDFK� RI� WKH� &*�DSSOLFDWLRQV� &*�1HZVOHWWHU��ILUVW�LVVXH�� ,	5�GDWDEDVH

$OJR

� &RPPRQ�&*�DQG�('*�,	5�)RUXP� &OXVWHU� ZLWK� RWKHU� *ULG� SURMHFWV� �('*� DQG�*ULG6WDUW�� &*� WHFKQLFDO� EURFKXUH� PLGGOHZDUH� 	� WRROV��GHGLFDWHG�WR�:3��DQG�:3��

$OJR�� 'DWDPDW�DQG�&\IURQHW����

� PXOWLPHGLD�&*�SUHVHQWDWLRQ� &\IURQHW



�����

� 8SGDWH�RI�WKH�([SORLWDWLRQ�SODQ� &*�SRVWHU� 3URMHFW�SUHVHQWDWLRQV� %URFKXUH�XSGDWH

$OJR

&*�&RQIHUHQFH�LQ�6DQWLDJR�GH�&RPSRVWHOD����� � 1HZ�YHUVLRQ�RI�WKH�'LVVHPLQDWLRQ�DQG�8VH�3ODQ��� *HQHUDO�SODQV�IRU�WKH�VHFRQG�\HDU $OJR$OJR�� 'DWDPDW�DQG�&\IURQHW������ � ,QGLYLGXDO�8VH�3ODQ�IRU�HDFK�SDUWQHU� *HQHUDO�SODQV�IRU�WKH�WKLUG�\HDU
� 7HFKQRORJ\�,PSOHPHQWDWLRQ�3ODQ�

$OO�SDUWQHUV$OJR�� 'DWDPDW�DQG�&\IURQHW$OJR�� 'DWDPDW�DQG�&\IURQHW
0RQWKV���± ���0DUFK������± $XJXVW������
7KH�REMHFWLYH�RI GLVVHPLQDWLRQ�DQG�SURMHFW�VXSSRUW�GXULQJ�WKH�ILUVW�VL[�PRQWKV�LV�WR�DQQRXQFH�WKH�VWDUW� RI� WKH� 3URMHFW� DQG� UDLVH� DZDUHQHVV� RI� LWV� DLPV�� REMHFWLYHV� DQG� VFRSH�� ,W� LV� DOVR� PHDQW� WR�HQFRXUDJH� LQWHUHVWHG�SDUWLHV�± SDUWLFXODUO\� WKRVH� LQYROYHG� LQ� UHODWHG� SURMHFWV� DQG� LQLWLDWLYHV�± WR�ILQG�RXW�PRUH�DERXW�WKH�3URMHFW¶V�ZRUN�
7KH�ILUVW�VL[�PRQWKV�RI�WKH�3URMHFW�KDYH�DOUHDG\�LQYROYHG�FRQVLGHUDEOH�GLVVHPLQDWLRQ�DFWLYLW\�ZLWK�WKH�SUHSDUDWLRQ�RI�WKH�EURFKXUH�DQG�RWKHU�LQIRUPDO�HOHPHQWV�IRU�HPSKDVL]LQJ�3URMHFW�LGHQWLW\��WKH�YDULRXV�ZHEVLWHV�RI�SDUWQHUV�DQG�DUWLFOHV�LQ�HOHFWURQLF�PHGLD�DQG�WKH�SUHVV�
7KH�ILUVW�&URVV*ULG�FRQIHUHQFH�ZDV�VXFFHVVIXOO\�KHOG�LQ�&UDFRZ��7KH�&HQWUDO�'LVVHPLQDWLRQ�:HE�6LWH�KDV�EHHQ�PDGH�DYDLODEOH�IURP�WKH�VWDUW�RI�WKH�3URMHFW�DQG�LV�XSGDWHG�RQ�D�UHJXODU�EDVLV�
7KHVH� GLVVHPLQDWLRQ� HOHPHQWV� KDYH� EHHQ� ZLGHO\� DGYHUWLVHG� WKURXJK� PDLOLQJ� OLVWV� LQ� SDUWQHUV¶�FRXQWULHV��PDLQO\�LQ�WKH�(QJOLVK�ODQJXDJH��7KH�LQVWLWXWLRQV�PHPEHUV�RI�WKH�&URVV*ULG��SURMHFW�ZLOO�EH�NHSW� LQIRUPHG�RQ�WKH�3URMHFW
V�SURJUHVV�DQG�WKH\�VKDOO�DOVR�UHOD\� WKLV� LQIRUPDWLRQ�ZLWKLQ�WKHLU�UHVSHFWLYH�VSKHUHV�RI�LQIOXHQFH�
7KH�HOHFWURQLF�YHUVLRQ�RI�WKH�3URMHFW�1HZVOHWWHU�PXVW�EH�LVVXHG��RQFH�GXULQJ�WKLV�SHULRG��



�����

7KH� WDEOH� RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� *ULG� HYHQWV� PXVW� EH� FUHDWHG�DQG� SODFHG� DW� WKH� &HQWUDO�'LVVHPLQDWLRQ�3RUWDO�
'XULQJ� WKH� ILUVW� SHULRG� RI� WKH�3URMHFW�� DOO� SDUWQHUV� DUH� DVNHG� HDFK�PRQWK� WR� SURYLGH� LQIRUPDWLRQ�DERXW� WKHLU� UHVSHFWLYH�GLVVHPLQDWLRQ�DFWLYLWLHV� LQ�DQ� LQIRUPDO�ZD\��,Q� WKH� VHFRQG�VWDJH��PHWDGDWD�IRUPV�IRU�FROOHFWLQJ�LQIRUPDWLRQ�FRQFHUQLQJ�&URVV*ULG�UHODWHG�GLVVHPLQDWLRQ�DFWLYLWLHV�DQG�SURMHFW�UHVXOWV�DQG�DFKLHYHPHQWV�ZLOO�EH�GHYHORSHG��7KHVH�IRUPV�ZLOO�EH�WUDQVIRUPHG�EHIRUH�WKH�HQG�RI�WKH�HQYLVDJHG�VHPHVWHU�LQWR�DQ�RQOLQH�IRUPDW�IRU�VXEPLWWLQJ�VXFK�GDWD�
0RQWKV���� ����$XJXVW������� -DQXDU\������
$�PXOWLPHGLD� SUHVHQWDWLRQ� RI� WKH� 3URMHFW� ZLOO� EH� SUHSDUHG� GXULQJ� WKLV� SHULRG�� 7KH� SUHVHQWDWLRQ�FRQVLVWV�RI�DERXW����DQLPDWHG�VOLGHV�SUHSDUHG�LQ�3RZHU3RLQW������;3��ZLWK�YRLFH�QDUUDWLRQ��,W�LV�D�JHQHUDO�&*�SURMHFW�SUHVHQWDWLRQ� LQWHQGHG�IRU�D�EURDG�DXGLHQFH��$�EULHI� LQWURGXFWLRQ� LQWR�DOO� IRXU�&*�DSSOLFDWLRQ�LV�WR�EH�DSSHQGHG�
0XFK�RI�WKH�HDUO\�SDUW�RI�WKLV�SHULRG�ZLOO�IRFXV�RQ�WDUJHWLQJ�GLVVHPLQDWLRQ�PRUH�SUHFLVHO\�WKURXJK�FRQIHUHQFHV� DQG� LQWHUQDWLRQDO�ZRUNVKRSV��7KH� OHYHO� DQG� IUHTXHQF\� RI�SDUWLFLSDWLRQ� UHTXLUHG�ZLOO�GHSHQG� RQ� WKH� QXPEHU� RI� FRQWDFWV� ZLWK� SRWHQWLDO� SDUWLFLSDQWV� WKDW� DUH� JHQHUDWHG� E\� RXU� ZRUN��+RSHIXOO\�� D� PRUH� GHWDLOHG� DQG� DGYDQFHG� SUHVHQWDWLRQ� RI� WKH� ILQDO� V\VWHP� DUFKLWHFWXUH� DQG�IXQFWLRQDOLWLHV�ZLOO� WKHQ�EH�DYDLODEOH��7KLV� IDFW�VKDOO�EH�FRQVLGHUHG�D�VLJQLILFDQW�PLOHVWRQH�RI� WKH�SURMHFW�GLVVHPLQDWLRQ�DFWLYLW\�
7KH� UHVXOWV� RI� WKHVH� SUHVHQWDWLRQV� RI� &URVV*ULG� ZLOO� JLYH� XV� PRUH� HOHPHQWV� WR� ZULWH� WKH� ILQDO�H[SORLWDWLRQ�SODQ�GXH�E\�0RQWK�����7KLV�ILUVW�YHUVLRQ�RI�WKH�H[SORLWDWLRQ�SODQ�ZLOO�QRW�RQO\�EHQHILW�IURP�WKH�HOHPHQWV�JDWKHUHG�IURP�RXU�SUHVHQWDWLRQV��EXW�ZLOO�DOVR�ILQG�DGGLWLRQDO�LQVSLUDWLRQ�LQ�WKHLU�UHVSHFWLYH�IHHGEDFN�
'XULQJ� WKLV� SHULRG� ZH� KDYH� WR� LGHQWLI\� SRWHQWLDO� SURMHFWV� WKDW� &URVV*ULG� FDQ� FOXVWHU� ZLWK�� DQG�HODERUDWH�D�SODQ� IRU� FRQYHUJLQJ� WKHLU� UHVSHFWLYH� GLVVHPLQDWLRQ�DFWLYLWLHV��'DWD*ULG� DQG�*ULG6WDUW�SURMHFWV�DUH�WKH�HDUOLHVW�SURMHFWV�WR�FROODERUDWH�ZLWK�&URVV*ULG�
0RQWKV����� ����)HEUXDU\������� -XO\������
'XULQJ�WKLV�WLPH�WKH�3URMHFW�ZLOO�PRYH�IXUWKHU�LQWR�LWV�UHVHDUFK�DQG�GHYHORSPHQW�SKDVH��5HJDUGLQJ�GLVVHPLQDWLRQ��WKH�RQXV�ZLOO�VWLOO�EH�SODFHG�RQ�UHODWHG�SURMHFWV��VHUYLFHV�DQG�LQLWLDWLYHV��$�GDWDEDVH�RI� SRWHQWLDO� &URVV*ULG� XVHUV� VKDOO� EH� FUHDWHG�� 3RWHQWLDO� HQG� XVHUV� KDYH� WR� EH� FRQWDFWHG� DQG�



�����

LQIRUPHG�DERXW�WKH�3URMHFW��HYHQ�LI�WKH\�DUH�VWLOO�QRW�WKH�SULPH�WDUJHW�DW�WKDW�PRPHQW��7KH�ZHEVLWH��DUWLFOHV��VFLHQWLILF�SDSHUV�DQG�SRVWHUV�DUH�ERXQG�WR�UHDFK�WKLV�DXGLHQFH��
3DUWLFXODU�DWWHQWLRQ�ZLOO�EH�SDLG�GXULQJ�WKLV�SHULRG�WR�WKH�GLVWULEXWLRQ�RI�QHZ�SURPRWLRQDO�PDWHULDOV�DQG�PDLQWHQDQFH�RI�WKH�3URMHFW
V�SURILOH�WKURXJK�WKH�&HQWUDO�'LVVHPLQDWLRQ�:HE�6LWH�
7KH�PRQLWRULQJ� RI� WKH�ZHEVLWH� VWDWLVWLFV�ZLOO� FDUU\� RQ��ZLWK� D� YLHZ� WR� LPSURYLQJ� YLVLWRUV
� SDWKV�WKURXJK� WKH� VLWH� DQG� GUDZLQJ� DWWHQWLRQ� WR� NH\� LQIRUPDWLRQ�� DV� ZHOO� DV� SURYLGLQJ� D� IRFXV� IRU�GLVVHPLQDWLRQ�DFWLYLW\�E\�IHDWXULQJ�DGGLWLRQDO�OLQNV�WR�UHODWHG�SURMHFWV��QRW�RQO\�LQ�(XURSH�EXW�DOVR�ZRUOGZLGH�
*ULG� SHUVSHFWLYH� DQG� RULHQWDWLRQ� LQ� WKH� FRQWH[W� RI� WKH� )3�� ZLOO� EH� FRQVLGHUHG� DQG� JHQHULF�JXLGHOLQHV�ZLOO�GHILQH�WKH�HYROXWLRQ�DQG�GLVVHPLQDWLRQ�SURILOH�RI�&URVV*ULG�LWVHOI�
0RQWKV����� ����$XJXVW������� -DQXDU\������
$V�WKH�SURMHFW�DSSURDFKHV�LWV�ILQDO�VWDJH��DWWHQWLRQ�ZLOO�EH�SXW�RQ�LPSURYLQJ�WKH�GUDIW�H[SORLWDWLRQ�SODQ��3DUWLFXODU�HIIRUW�ZLOO�EH�GHGLFDWHG�WR DQDO\VLQJ�WKH�LPSDFW�GDWD�FROOHFWHG�WKURXJK�RXU�ZHEVLWH�VWDWLVWLFV��WKH�IHHGEDFN�IURP�SRWHQWLDO�XVHUV�DQG�WKH�DGYLFH�IURP�WHDPV�LQYROYHG�LQ�RWKHU�SURMHFWV��2QFH�JDWKHUHG�WRJHWKHU��WKHVH�HOHPHQWV�ZLOO�IRUP�D�VROLG�EDVLV�IRU�LPSURYLQJ�WKH�H[SORLWDWLRQ�SODQ�
(PSKDVLV� ZLOO� EH� SXW� RQ� HYDOXDWLQJ� WKH� GLIIHUHQW� GLVVHPLQDWLRQ� WRROV� LQFOXGLQJ� WKH� &HQWUDO�'LVVHPLQDWLRQ�:HE�6LWH��WKH�QHZVOHWWHU��WKH�,	5�IRUXP�HWF��
7KH� RQ�OLQH� ,	5� )RUXP� FDQ� EH� XVHG� DV� DQ� LQWHUDFWLYH� SODWIRUP� IRU� LQVWLWXWHV� RU� FRPSDQLHV�LQWHUHVWHG�LQ�&URVV*ULG�WR�VXEPLW�QHZ�LGHDV�RU�H[SORLWDWLRQ�WUDFNV��
$V� WKH� 3URMHFW� PRYHV� WRZDUGV� LWV� PDLQ� SHULRG� RI� GHYHORSPHQW�� VXSSRUW� DQG� FROODERUDWLRQ� ZLWK�RWKHU�*ULG�RULHQWHG�SURMHFWV�ZLOO�QHHG�WR�EH�HQVXUHG��7KHLU�DZDUHQHVV�RI�WKH�3URMHFW
V�SURJUHVV�DQG�UHFRPPHQGDWLRQV�ZLOO�SURYH�XVHIXO�LQ�WKH�ILQDO�LPSOHPHQWDWLRQ�SKDVH��,W�LV�H[SHFWHG�DW�WKLV�SRLQW�WKDW� WKH� H[SORLWDWLRQ� RI� WKH� UHVXOWV� RI� WKH� 'DWD*ULG� SURMHFW� ZLOO� VWDUW� WR� EHDU� IUXLW� DQG� WKDW� DQ�HIILFLHQW�GLVVHPLQDWLRQ�LQ�WKH�86�FRXOG�VWDUW�WKURXJK�WKH�VFLHQWLILF�FRPPXQLW\�QHWZRUNV�
0RUH�JHQHUDOO\��*ULG6WDUW�DQG�RWKHU�LQLWLDWLYHV�VXFK�DV� WKH�$FURVV�*ULG�&RQIHUHQFH��SURSRVHG�E\�0��%XEDN��VKDOO�FRQWULEXWH�WR�WKH�LQWHJUDWLRQ�RI�&URVV*ULG�FRPSRQHQWV�LQWR�WKH�ERG\�RI�(XURSHDQ�DQG�LQWHUQDWLRQDO�UHVHDUFK�LQ�*ULG�FRPSXWLQJ�
3DSHUV�� SRVWHUV�� GLVWULEXWLRQ� RI� PDWHULDO� DQG� DUWLFOHV� XSGDWLQJ� RQ� SURMHFW� ILQGLQJV� ZLOO� NHHS� WKH�3URMHFW
V�SURILOH�KLJK�GXULQJ�WKLV�SHULRG�



�����

0RQWKV����� ����)HEUXDU\������� -XO\������
3URPRWLRQ� DQG� DGYHUWLVHPHQW� RI� WKH� 3URMHFW� WHVWEHGV� ZLOO� EH� D� PDLQ� WDVN� RI� WKH� GLVVHPLQDWLRQ�DFWLYLWLHV�SODQQHG�IRU�WKLV�SHULRG��
$� IXOO� UHYLHZ� RI� WKH� GLVVHPLQDWLRQ� PHGLD� DQG� PHWKRGV� XVHG� GXULQJ� WKH� ILUVW� WZR� \HDUV� RI� WKH�3URMHFW�ZLOO�SURYLGH�D�XVHIXO�EDVLV�IRU�DQ�HIILFLHQW�H[SORLWDWLRQ�VFKHPH��7KLV�ZLOO�LQFOXGH�D�UHYLHZ�RI�WKH�ORRN�DQG�IHHO�RI�WKH�QHZ�V\VWHP��GHYHORSPHQW�RI�QHZ�SURPRWLRQDO�PDWHULDO�DQG�D�FDPSDLJQ�IRU�HQG�XVHUV�DQG�WKH�PHGLD�
3DSHUV��SRVWHUV��GLVWULEXWLRQ�RI�PDWHULDO�DQG�DUWLFOHV�XSGDWLQJ�RQ�UHVXOWV�ZLOO�FRQWLQXH�WR�NHHS�WKH�3URMHFW
V�SURILOH�KLJK�
0RQWKV����� �����$XJXVW������� -DQXDU\������
7KH� ODVW� VL[�PRQWK� SHULRG� RI� WKH� 3URMHFW� ZLOO� IRFXV� RQ� DFKLHYLQJ� D� IXOO� LPSOHPHQWDWLRQ� RI� WKH�&URVV*ULG�GHYHORSPHQW��7KH�ODVW�YHUVLRQ�RI�WKH�)LQDO�([SORLWDWLRQ�3ODQ�ZLOO�KDYH�WR�EH�UHDG\�QRW�RQO\�DV�WKH�&RPPLVVLRQ¶V�'HOLYHUDEOH��GXH�E\�0RQWK�����EXW�DOVR�IRU�ILHOG�LPSOHPHQWDWLRQ�
7KLV� ([SORLWDWLRQ� 3ODQ� ZLOO� EH� UHYLHZHG� WKURXJK� D� ILQDO� LQWHUQDO� PHHWLQJ�� RQ� WKH� EDVLV� RI� XVHU�HQWULHV��ZHEVLWH�VWDWLVWLFV��IHHGEDFN�IURP�YLVLWRUV�WR�WKH�ZHEVLWH�DQG�DQ\�FRUUHVSRQGHQFH�IROORZLQJ�SXEOLFDWLRQ�RI�DUWLFOHV�RU�DQQRXQFHPHQWV�RQ�PDLOLQJ�OLVWV�
3DSHUV��SRVWHUV��GLVWULEXWLRQ�RI�PDWHULDO�DQG�DUWLFOHV�XSGDWLQJ�RQ�UHVXOWV�ZLOO�EH�HPSKDVL]HG�GXULQJ�WKLV�SHULRG�DV�ZHOO�
����3DUW�,,,�8VH�3ODQ
������7KH�&URVV*ULG�3UHOLPLQDU\�([SORLWDWLRQ�3ODQ7RJHWKHU�ZLWK�WKH�'LVVHPLQDWLRQ�3ODQ��WKLV�3UHOLPLQDU\�([SORLWDWLRQ�3ODQ�LV�WKH�ILUVW�DWWHPSW�RI�WKH�FRQVRUWLXP� WR� GHILQH� LWV� VWUDWHJ\� YLV� D� YLV� WKH� H[SORLWDWLRQ� RI� WKH� &URVV*ULG� SODWIRUP�� 7KHVH�GRFXPHQWV�GHILQH�WKH�VFKHPHV�IRU�WKH�GLVVHPLQDWLRQ�RI�NQRZOHGJH�VWHPPLQJ�IURP�WKH�3URMHFW�DQG��WR�WKH�H[WHQW�WKLV�LV�SRVVLEOH�DIWHU�WKH�ILUVW�VL[�PRQWKV�RI�WKH�3URMHFW��WKH�SODQV�IRU�H[SORLWDWLRQ�RI�WKH�IXOO\�RSHUDWLRQDO�&URVV*ULG�SODWIRUP�
:KLOH� WKH� 'LVVHPLQDWLRQ� DQG� 8VH� 3ODQ� UHYLHZV� WKH� LQIRUPDWLRQ� WR� EH� GLVVHPLQDWHG LQVLGH� DQG��PDLQO\��RXWVLGH�WKH�FRQVRUWLXP��GHWDLOLQJ�WKH�GLVVHPLQDWLRQ�PHGLD�RSWLRQV�DORQJ�ZLWK�WKH�DJHQGD��WKH�SUHVHQW�8VH�3ODQ�KDV�DV�LWV�FRXQWHUSDUW�WKH�7HFKQRORJ\�,PSOHPHQWDWLRQ�3ODQ��WR�EH�GHOLYHUHG�DW�WKH� HQG� RI� WKH� 3URMHFW�� 7KLV� UHSRUW� ZLOO� GHVFULEH� WKH� SDUWLFLSDQWV
� DFWXDO� DFKLHYHPHQWV� DQG� WKHLU�
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SODQV�DW�WKDW�WLPH�IRU�WKH�H[SORLWDWLRQ�RI�WKH�3URMHFW�UHVXOWV��:KHUH�DSSURSULDWH��WKLV�ZLOO�UHIHU�WR�WKH�RULJLQDO�'LVVHPLQDWLRQ�DQG�8VH�SODQ��LQGLFDWLQJ�KRZ�DQG�ZKHWKHU�WKH�DQWLFLSDWHG�DFWLYLWLHV�DFWXDOO\WRRN� SODFH� RU� ZHUH� PRGLILHG� LQ� OLJKW� RI� H[WHUQDO� FLUFXPVWDQFHV� �RU� ZKHUH� RWKHU� DFWLRQV� DQG�PHDVXUHV�LQLWLDOO\�XQSODQQHG�ZHUH�LQWURGXFHG��
,Q�WKLV�FRQWH[W��HYHU\�&URVV*ULG�SDUWQHU�PXVW�EH�FRQVXOWHG��(YHU\�LQVWLWXWH�LQYROYHG�VKDOO�SUHVHQW�WKH� UHDVRQV� IRU� LWV� LPSOLFDWLRQ� LQ� WKH� SURMHFW� DQG� WKH� H[SHFWHG� UHVXOWV� RI� WKH� HIIRUWV� SXW� LQWR�DFKLHYLQJ�&URVV*ULG�GHYHORSPHQW��XVLQJ�WKH�OD\RXW�EHORZ�
������8VH�3ODQ�SHU�SDUWQHU$OO�WKH�SDUWQHUV�RI�WKH�&URVV*ULG�FRQVRUWLXP�KDYH�WR�SUHSDUH�DQG�SUHVHQW�LQGLYLGXDO�XVH�SODQV�RI�WKH�H[SHFWHG�3URMHFW�RXWSXW��$V�VKRZQ�LQ�WKH�VFKHGXOH�LQFOXGHG�LQ�WKH�DSSHQGL[��WKHVH�LQGLYLGXDO�SODQV�KDYH�WR�EH�UHDG\�DW�WKH�HQG�RI�WKH�ILUVW�\HDU�DQG�UHYLVHG�DQQXDOO\�XQWLO�WKH�HQG�RI�WKH�SURMHFW��,Q�RUGHU�WR� KRPRJHQL]H� WKH� LQSXW� RI� YDULRXV� SDUWQHUV� FRQFHUQLQJ� H[SORLWDWLRQ�� WKHVH� SODQV� ZLOO� KDYH� D�FRPPRQ�IRUPDW�VKRZQ�EHORZ�
3DUWQHU�1DPH��
5HDVRQV�WR�MRLQ�&URVV*ULG
([SHFWHG�UHVXOWV
,QWHUQDO�
([WHUQDO�
2WKHU�
3ODQV�WR�H[SORLW�WKH�ILQDO�V\VWHP�
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3URMHFW�$FKLHYHPHQWV�
1H[W�VWHSV�
5LVNV�

7KH� ILQDO� SDUW�RI� WKLV�GRFXPHQW�ZLOO� JR�EH\RQG�LQGLYLGXDO� FRQVLGHUDWLRQV� WR�GHILQH� WKH� FRPPRQ�YLHZV� VKDUHG� E\� &URVV*ULG� SDUWQHUV� UHJDUGLQJ� WKH� H[SORLWDWLRQ� SODQ�� LQ� RUGHU� WR� GHILQH� JHQHUDO�SHUVSHFWLYHV�
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�� 6800$5<�$1'�&21&/86,2167KLV� 'LVVHPLQDWLRQ� DQG� 8VH� 3ODQ� ZLOO� SURYLGH� WKH� EDVLV� IRU� GHYHORSLQJ� WKH� 7HFKQRORJ\�,PSOHPHQWDWLRQ�3ODQ��,W�DOVR�SURYLGHV�DQ�RYHUYLHZ�RI�HYHU\�&URVV*ULG�SDUWQHU¶V�H[SHFWDWLRQV��7KH�PDLQ�OLQHV�IRFXV�RQ�WKH�DPELWLRQ�WR�SURGXFH�QHZ�*ULG�WRROV�DQG�VHUYLFHV��DGGUHVVLQJ�LQWHUDFWLYLW\�UHTXLUHPHQWV�� ZKLFK� FRXOG� EH� RI� LQWHUHVW� WR D� QXPEHU� RI� (XURSHDQ� DQG� LQWHUQDWLRQDO� UHVHDUFK�RUJDQL]DWLRQV�DQG�ODUJH�LQGXVWULHV��$W�WKH�VDPH�WLPH��HYHU\�LQVWLWXWH�LQYROYHG�LV�DOVR�DLPLQJ�WR�JDLQ�VNLOO�DQG�WHFKQLFDO�H[SHUWLVH�
$QRWKHU�LQWHUHVWLQJ�SRLQW�UDLVHG�LV�WKH�XVH�RI�WKH�&URVV*ULG�H[SHULHQFH��FRPSRQHQWV�DQG�IDFLOLWLHV�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�RWKHU�*ULG�SURMHFWV��VLQFH�VRPH�RI�WKH�SDUWQHUV�DUH�DOVR�LQYROYHG�LQ�RWKHU�*ULG�RULHQWHG�DFWLYLWLHV��7KLV�LV�QRW�RQO\�DQ�H[SORLWDWLRQ�SODQ��EXW�LW�LV�FORVHO\� OLQNHG�WR WKH�GLVVHPLQDWLRQ� SODQ�� FRQVLGHULQJ� WKDW� HIILFLHQW� SURMHFW� FOXVWHULQJ� LV� DOVR� SDUW� RI� WKH� VFLHQWLILF�FRPPXQLW\�SULRULWLHV�
7KH� SUHVHQW� GRFXPHQW� ZLOO� EH� UHJXODUO\� XSGDWHG� LQWHUQDOO\�� DV� ZH� DUH� SODQQLQJ� RQ� VHWWLQJ� XS� D�SHUPDQHQW�UHDVVHVVPHQW�RI�WKH�H[SORLWDWLRQ�SODQ�WKURXJKRXW�WKH�SURMHFW¶V�OLIHWLPH��7KLV�PDNHV�DOO�WKH�PRUH�VHQVH�DV�WHFKQRORJ\�LV�SHUSHWXDOO\�HYROYLQJ�DQG�DV�WKH�SDUWLFLSDQWV
�SROLFLHV�DUH�OLNHO\�WR�FKDQJH� DFFRUGLQJO\�� 7KHUHIRUH�� WKLV� GRFXPHQW� ZLOO� EH� UHJXODUO\� GLVFXVVHG� GXULQJ� IRUPDO� RU�LQIRUPDO�PHHWLQJV�LQ�RUGHU�WR�FUHDWH�DQ�XSGDWHG�YHUVLRQ�ZKHQ�WKH�ILQDO�H[SORLWDWLRQ�SODQ�KDV�WR�EH�ZULWWHQ�
$Q�LQWHUQDO�UHYLHZ�RI�WKLV�GRFXPHQW�ZLOO�EH�XQGHUWDNHQ�EHIRUH�GHILQLQJ�WKH�ILQDO�H[SORLWDWLRQ�SODQ�ZKLFK� ZLOO� WKHQ� EH� VWUXFWXUHG� DFFRUGLQJ� WR� WKH� (XURSHDQ� &RPPLVVLRQ
V� UHFRPPHQGDWLRQV� E\�GHWDLOLQJ�IRU�HDFK�SDUWQHU�KRZ�WKH\�ZLOO�H[SORLW�WKH�3URMHFW¶V�UHVXOWV�ZLWKLQ�WKHLU�RUJDQL]DWLRQV��,W�ZLOO� WKHQ�GHVFULEH�IRU�HDFK�LQGLYLGXDO�SDUWQHU�WKH�UHVXOWV�DYDLODEOH�IRU�H[SORLWDWLRQ�E\�WKHPVHOYHV�DQG�E\�RWKHUV��
8OWLPDWHO\��WKH�7HFKQRORJ\�,PSOHPHQWDWLRQ�3ODQ�ZLOO�SURSRVH�D�VXPPDU\��SURGXFHG�E\�WKH�3URMHFW�&RRUGLQDWRU��RI�WKH�(XURSHDQ�DGGHG�YDOXH�IURP�WKH�SURMHFW�DV�D�ZKROH�
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+XWFKLQVRQ�� -��� 	�+XEHUPDQ��0� �������� .QRZOHGJH�� GLVVHPLQDWLRQ� DQG� XVH� LQ� 6FLHQFH� DQG�PDWKHPDWLFV�HGXFDWLRQ��$�OLWHUDWXUH�UHYLHZ��3UHSDUHG�IRU�WKH�'LUHFWRUDWH�RI�(GXFDWLRQ�DQG�+XPDQ�5HVRXUFHV�� 'LYLVLRQ� RI� 5HVHDUFK�� (YDOXDWLRQ� DQG� 'LVVHPLQDWLRQ�� 1DWLRQDO� 6FLHQFH� )RXQGDWLRQ��KWWS���ZZZ�QVI�RY�XEV��WLV�����VI�����W[W
)XQG IRU� WKH� ,PSURYHPHQW�RI�3RVWVHFRQGDU\�(GXFDWLRQ�� ��������'LVVHPLQDWLRQ�RI� VXFFHVVIXO�LQQRYDWLRQV� KWWS���ZZZ�HG�JRY�RIILFHV�235�),36(�&RPS�LQQRYDWLRQV�KWPO�
.OHLQ�� 6� ������ 0DUFK�� $� IUDPHZRUN� IRU� UHGHVLJQLQJ� DQ� 5	'�EDVHG� QDWLRQDO� HGXFDWLRQ�GLVVHPLQDWLRQ� V\VWHP� LQ� WKH� 8QLWHG� 6WDWHV��.QRZOHGJH�� &UHDWLRQ�� 'LIIXVLRQ�� 8WLOL]DWLRQ �� ���������������
.OHLQ�� 6�6��� 	� *ZDOWQH\�� 0�.� ������� 0DUFK��� &KDUWLQJ� WKH� HGXFDWLRQ� GLVVHPLQDWLRQ� V\VWHP��.QRZOHGJH��SS����������
/RXLV�� .�� 6�� �������� 'LVVHPLQDWLRQ� V\VWHPV�� 6RPH� OHVVRQV� IURP� SDVW� SURJUDPV�� S�� ������ LQ�.QRZOHGJH� XWLOL]DWLRQ� V\VWHPV� LQ� HGXFDWLRQ �� HGLWHG� E\�0��%XWOHU� DQG�:��3DLVOH\��%HYHUO\�+LOOV��&$��6DJH�
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6FKHGXOH�RI�DFWLYLWLHV�VXSSRUWLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�'83
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