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,1752'8&7,21
$ PHHWLQJ�RI�QRQJRYHUQPHQWDO�GHYHORSPHQW�RUJDQL]DWLRQV��1*'2V��DQG�RWKHU�LQWHUHVWHGSDUWLHV�ZDV�FRQYHQHG�E\�WKH�:+2�3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV�RQ���DQG����1RYHPEHU������LQ�*HQHYD��6ZLW]HUODQG��WR�SODQ�IRU�WKH�JOREDO�HOLPLQDWLRQ�RI�WUDFKRPD��7KH�SXUSRVH�RI�WKH�PHHWLQJ�ZDV�WR�IROORZ�XS�WKH�UHFRPPHQGDWLRQV�PDGH�E\��WKH�*OREDO�6FLHQWLILF0HHWLQJ� RQ� )XWXUH� $SSURDFKHV� WR� 7UDFKRPD� &RQWURO� KHOG� LQ� -XQH� ������ DQG� WR� FRQVLGHUHVWDEOLVKLQJ�D�JURXS�WR�FRRUGLQDWH�HIIRUWV�WR�DWWDLQ�WKH�JRDO�RI�WKH�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD

E\�������*(7��������LWV�WHUPV�RI�UHIHUHQFH�DQG�ZRUN�SULRULWLHV�
'U�5DOSK�+��+HQGHUVRQ��$VVLVWDQW�'LUHFWRU�*HQHUDO�RI�:+2��RSHQHG�WKH�PHHWLQJ��QRWLQJDGYDQFHV�PDGH�LQ�WKH�FRQWURO�RI�WUDFKRPD�WKXV�IDU��DQG�WKH�FKDOOHQJH�RI�IRUPLQJ�QHZ�DOOLDQFHV�DQGSDUWQHUVKLSV��HVSHFLDOO\�DPRQJ� WKH�QRQ�JRYHUQPHQWDO�GHYHORSPHQW�RUJDQL]DWLRQV�DQG�SULYDWHLQGXVWU\��DV�LQWHUHVWHG�SDUWLHV�ZRUNLQJ�WRZDUG�WKH�JRDO�RI�*(7������
$IWHU� LQWURGXFWLRQV�� 'U� $OOHQ� )RVWHU� ZDV� XQDQLPRXVO\� HOHFWHG� &KDLUPDQ�� DQG'U�9LUJLQLD�7XUQHU��9LFH�&KDLUPDQ���0U�-HIIUH\�0HFDVNH\�DJUHHG�WR�DFW�DV�5DSSRUWHXU���7KH�GUDIWDJHQGD�ZDV�DGRSWHG��$QQH[�����D�OLVW�RI�SDUWLFLSDQWV�LV�JLYHQ�LQ�$QQH[���

�� 5(9,(:�2)�)2//2:�83�$&7,21�$)7(5�7+(�*/2%$/�6&,(17,),&�0((7,1*�21
)8785(�$3352$&+(6�72�75$&+20$�&21752/
,Q�EULHIO\�UHYLHZLQJ�WKH�ILQDO�GUDIW�RI�WKH�UHSRUW�RI�WKH�*OREDO�6FLHQWLILF�0HHWLQJ�RQ�)XWXUH$SSURDFKHV�WR�7UDFKRPD�&RQWURO��:+2�3%'���������D�QXPEHU�RI�PLQRU�PRGLILFDWLRQV�ZHUH�QRWHG�DQG�IXUWKHU�DPHQGPHQWV�ZHUH�VXJJHVWHG�IRU�WKH�ILQDO�YHUVLRQ��ZKLFK�ZLOO�EH�DYDLODEOH�LQ�(QJOLVKDQG�)UHQFK� LQ� HDUO\� ������ � ,W� LV� KRSHG� WKDW�$UDELF� DQG�6SDQLVK� YHUVLRQV�ZRXOG� EH� SUHSDUHGVXEVHTXHQWO\�
6HYHUDO�RWKHU�GRFXPHQWV�UHODWHG�WR�WUDFKRPD�KDG�EHHQ�GHYHORSHG�E\�WKH�:+2�3URJUDPPHIRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV��3%'���LQFOXGLQJ�DQ�HGLWRULDO�RQ�WUDFKRPD�IRU�WKH%ULWLVK�-RXUQDO�RI�2SKWKDOPRORJ\� DQG�E\�81�DJHQF\�SXEOLFDWLRQV��H�J���81,&()=V 7KH�3UHVFULEHUDQG� :+2=V 'UXJ� ,QIRUPDWLRQ� $GGLWLRQDOO\�� WKH� PDQXDO� $FKLHYLQJ� &RPPXQLW\� 6XSSRUW� IRU7UDFKRPD�&RQWURO�KDV�EHHQ�UHSULQWHG�DQG��IROORZLQJ�WKH�PRGHO�RI�RWKHU�:+2�SURJUDPPHV��DER[HG�VHW�RI�:+2�WUDFKRPD�PDWHULDO�ZLOO�EH�UHDG\�IRU�GLVWULEXWLRQ��DV�SDUW�RI�D�QHZ�:+2�OLWHUDU\NLW�WR�DOO�0HPEHU�6WDWHV��LQ�HDUO\������
7R�VWUHQJWKHQ�LWV�UROH�LQ�WKH�*(7������LQLWLDWLYH��:+2�3%'�ZLOO�UHFHLYH�D�JUDQW�IURP�WKH(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ��D�SOHGJH�IURP�WKH�7DVN�)RUFH�RI�WKH�3DUWQHUVKLS�&RPPLWWHHRI� 1RQJRYHUQPHQWDO� 2UJDQL]DWLRQV� FROODERUDWLQJ� ZLWK� WKH�:+2� 3URJUDPPH�� DQG� DQWLFLSDWHGVXSSRUW�IURP�3IL]HU�,QF���7KHVH�UHVRXUFHV�ZLOO�FRYHU�DGPLQLVWUDWLYH�VXSSRUW�DQG�WUDYHO�FRVWV���6LQFHWKH�-XQH�0HHWLQJ��:+2�3%'�VWDII�KDV�DOVR�SURYLGHG�WHFKQLFDO�DVVLVWDQFH�RQ�WKH�GHVLJQ�RI�WKHD]LWKURP\FLQ�WULDO�LQ�0RURFFR��KHLJKWHQHG�WKH�SULRULW\�RI�WUDFKRPD�RQ�WKH�DJHQGD�RI�WKH�3DUWQHUVKLSDQG�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH��DQG�FRPPXQLFDWHG�UHFHQW�GHYHORSPHQWV�ZLWK�:+2=V 5HJLRQDO2IILFHV�IRU�$IULFD��$)52��DQG�WKH�(DVWHUQ�0HGLWHUUDQHDQ��(052����7KH\�KDYH�DOVR�EURXJKW�WKHHPHUJLQJ�WUDFKRPD�DJHQGD�WR�WKH�DWWHQWLRQ�RI�DSSURSULDWH�GLYLVLRQV�ZLWKLQ�:+2��H�J���IRU�'UXJ0DQDJHPHQW� DQG� 3ROLFLHV� DQG� IRU� 'LVHDVH� 6XUYHLOODQFH� DQG� &RQWURO�� � ,Q� DGGLWLRQ� WR� WKHUHFRPPHQGDWLRQV�RI�WKH�*OREDO�6FLHQWLILF�0HHWLQJ��LW�ZDV�VXJJHVWHG�WKDW�WKH�UHFRPPHQGDWLRQV�RIWKH�FXUUHQW�PHHWLQJ�VKRXOG�QRWH�WKH�IROORZLQJ�SRLQWV�
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< SRWHQWLDO�HPHUJHQFH�RI�GUXJ�UHVLVWDQFH�WR�D]LWKURP\FLQ�LQ�UHODWLRQ�WR�QRQFKODP\GLDO
LQIHFWLRQV�

< LQWHUPHGLDWH�PLOH�VWRQHV�WR�EH�GHILQHG�WRZDUG�WKH�JRDO�RI�WKH�*OREDO�(OLPLQDWLRQ�RI
7UDFKRPD�E\������

< FODULILFDWLRQ� RI� WKH� GHILQLWLRQ� RI� WKH� HOLPLQDWLRQ� RI� WUDFKRPD�� H�J��� DV� D� EOLQGLQJ
GLVHDVH�

< DVVHVVPHQW�RI�QDWLRQDO�DQG�JOREDO�SURJUHVV�LQ�HOLPLQDWLRQ�

�� 83'$7(�21�7+(�86(�2)�$=,7+520<&,1�$*$,167�75$&+20$
��� 0252&&2

$]LWKURP\FLQ�� DQ� D]DOLGH� DQWLELRWLF�� KDV� VKRZQ� WUHPHQGRXV� SURPLVH� LQ� WKH� FRQWURO� RIWUDFKRPD���7ULDOV�KDYH�GHPRQVWUDWHG�WKDW�WKH�GUXJ�LV�PXFK�PRUH�HIIHFWLYH�WKDQ�WRSLFDO�WHWUDF\FOLQH�WKRXJK�WKH�RSWLPDO�WUHDWPHQW�LQWHUYDO�IRU�VXSSUHVVLRQ�RI�LQIODPPDWRU\�GLVHDVH�LQ�D�VLQJOH�GRVHVFKHPH� UHPDLQV� WR� EH� DVVHVVHG�� � :LWK� ILQDQFLDO� VXSSRUW� IURP� WKH� (GQD�0F&RQQHOO� &ODUN)RXQGDWLRQ�DQG�WHFKQLFDO�DQG� LQ�NLQG�VXSSRUW� IURP�3IL]HU� ,QF��� WKH�0LQLVWU\�RI�3XEOLF�+HDOWK� LQ0RURFFR�KDV�EHJXQ�D�WULDO�WR�HYDOXDWH�WZR�DOWHUQDWLYH�LQWHUYDOV�RI�WUHDWPHQW�LQ�D�VLQJOH�GRVH�DQGWKH�IHDVLELOLW\�RI�DOWHUQDWLYH�GLVWULEXWLRQ�VFKHPHV���$V�D�SXEOLF�KHDOWK�WULDO��WKLV�VWXG\�ZLOO�IRUP�WKHEDVLV�IRU�WKH�0LQLVWU\=V SROLF\�RQ�WUHDWPHQW�RI�WUDFKRPD�DQG�3IL]HU�,QF�=V FRQVLGHUDWLRQ�RI�D�GRQDWLRQIRU�RWKHU�FRXQWU\�SURJUDPPHV�

��� 35(/,0,1$5<�5(3257�2)�7+(�&2//$%25$7,9(�75,$/�2)�$=,7+520<&,1�)25
75$&+20$��$&7���E\�'U�&��5��'DZVRQ�
7KH�QHZ�DQWLELRWLF�D]LWKURP\FLQ�LV�XQLTXHO\�HIIHFWLYH�DJDLQVW�&��WUDFKRPDWLV�LQIHFWLRQV���)RUHQGHPLF�WUDFKRPD��D]LWKURP\FLQ�WUHDWPHQW�RI�ZKROH�YLOODJH�SRSXODWLRQV��PDVV�WUHDWPHQW��RIIHUV�WKHSRVVLELOLW\�RI�VXSSUHVVLQJ�FKODP\GLDO�LQIHFWLRQ�LQ�WKH�HQWLUH�FRPPXQLW\��WKXV�HOLPLQDWLQJ�WKH�GLVHDVH��7KH�$&7�VWXG\�LV�D�FRPSDULVRQ�RI�VL[�ZHHNV�PDVV�WUHDWPHQW�ZLWK�WRSLFDO�WHWUDF\FOLQH�RLQWPHQWGDLO\� LQ�RQH�YLOODJH�FRPSDUHG�WR�PDVV�WUHDWPHQW�ZLWK�D�VLQJOH�GRVH�RI�RUDO�D]LWKURP\FLQ��RQFHZHHNO\��IRU�WKUHH�ZHHNV�LQ�D�VHFRQG�YLOODJH���7KLV�WULDO�KDV�EHHQ�GRQH�VLPXOWDQHRXVO\�LQ�7DQ]DQLD�7KH�*DPELD�DQG�(J\SW�
C 5HVXOWV

7KH�SUH�WUHDWPHQW�UDWHV�RI�DFWLYH�WUDFKRPD�IRU�FKLOGUHQ�RI���WR����\HDUV�LQ�(J\SWZHUH�����DQG������LQ�7DQ]DQLD������DQG������DQG�LQ�7KH�*DPELD�����DQG�����IRUD]LWKURP\FLQ�DQG�WHUUDP\FLQ�WUHDWHG�YLOODJHV�
C &RPSOLDQFH�ZLWK�7UHDWPHQW
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)RU� FKLOGUHQ� ZLWK� DFWLYH� GLVHDVH� �WKH� VXE�VWXG\� JURXS��� WKH� FRPSOLDQFH� IRUD]LWKURP\FLQ�ZDV�EHWZHHQ�����DQG�����DQG�IURP�����WR�����IRU�WRSLFDO�WHUUDP\FLQ���)RUDGXOWV��FRPSOLDQFH�WR�D]LWKURP\FLQ�ZDV�H[FHOOHQW��EXW�WKHUH�ZDV�D�FRQVLGHUDEOH�UHVLVWDQFHWR�WDNLQJ�WKH�RLQWPHQW��H�J��RQO\�����RI�DGXOWV�LQ�(J\SW�DFFHSWHG�IRXU�ZHHNV�RU�PRUH�RIWUHDWPHQW��
C &OLQLFDO�5HVSRQVH�RI�6XE�VWXG\�&KLOGUHQ

7KH�FOLQLFDO�GLVHDVH�ZDV�MXGJHG�IURP�SKRWRJUDSKV�RI�WKH�ULJKW�H\H���,Q�(J\SW��WKHFXUH�UDWH�DW�IRXU�PRQWKV�LQ�WKH�D]LWKURP\FLQ�JURXS�ZDV�����DQG�LQ�WKH�WHWUDF\FOLQH�RLQWPHQWJURXS�������S�����������%\����PRQWKV��WKH�FXUH�UDWHV�ZHUH�����IRU�D]LWKURP\FLQ�DQG����IRU�WHWUDF\FOLQH�RLQWPHQW�
,Q� 7DQ]DQLD�� WKH� FXUH� UDWHV� DW� WZR� DQG� IRXU� PRQWKV� ZHUH� DERXW� ���� IRU� ERWKDQWLELRWLFV�DQG�IHOO�VORZO\�WR�DERXW�����DW����PRQWKV���,Q�7KH�*DPELD��WHFKQLFDO�SUREOHPVZLWK�WKH�SKRWRJUDSKV�DQG�ORZHU�UDWHV�RI�IROORZ�XS�SUHFOXGH�WKH�XVH�RI�DOO�EXW�WKH�WZR�PRQWKIROORZ�XS�ZKHQ�FXUH�UDWHV�ZHUH�����LQ�WKH�D]LWKURP\FLQ�JURXS�DQG�����LQ�WKH�WHWUDF\FOLQHJURXS�

C 5HVSRQVH�RI�2FXODU�&KODP\GLDO�,QIHFWLRQ�DPRQJ�,QLWLDOO\�$FWLYH�&KLOGUHQ
7KHUH�ZDV�D�GUDPDWLF�GHFUHDVH�LQ�FKODP\GLDO�LQIHFWLRQ�E\�'1$�DPSOLILFDWLRQ��/&5�LQ�WKH�H\HV�RI�FKLOGUHQ�WUHDWHG�ZLWK�D]LWKURP\FLQ�LQ�(J\SW�DQG�7DQ]DQLD�IURP��������WR�����:KLOH�WKHVH�ORZ�UDWHV�LQ�D]LWKURP\FLQ�WUHDWHG�FKLOGUHQ�SHUVLVWHG�LQ�7DQ]DQLD��WKHUH��ZDVD SDUWLDO�UHWXUQ�RI�LQIHFWLRQ�LQ�(J\SW�GXULQJ�WKH�SHULRG�RI�VHDVRQDO�FRQMXQFWLYLWLV���,Q�ERWKFRXQWULHV��WKH�RFXODU�LQIHFWLRQ�UDWH�ZDV�KLJKHU����������DIWHU�WHWUDF\FOLQH�RLQWPHQW���,Q�7KH*DPELD��WKH�IDOO�ZLWK�ERWK�IRUPV�RI�WUHDWPHQW�ZDV�DERXW�WKH�VDPH�DW�WZR�PRQWKV��WR�DERXW�����

C 3UHOLPLQDU\�&RQFOXVLRQV
�L� 2UDO�D]LWKURP\FLQ� LV�PRUH�HIIHFWLYH� WKDQ� WRSLFDO� WHUUDP\FLQ�RLQWPHQW� LQ� UHGXFLQJRFXODU�FKODP\GLDO�LQIHFWLRQ�DQG��IRU�(J\SW��LQ�VXSSUHVVLQJ�FOLQLFDO�GLVHDVH�
�LL� 2UDO�D]LWKURP\FLQ�LV�EHWWHU�DFFHSWHG�WKDQ�DQ�H\H�RLQWPHQW�E\�WKHVH�UXUDO�SRSXODWLRQV�
�LLL� $QWLELRWLF� WUHDWPHQW� LQ� WUDFKRPD� FRQWURO� SURJUDPPHV� VKRXOG� EH� DGDSWHG� WRHSLGHPLRORJLFDO�DQG�RWKHU�YDULDEOHV�LQ�GLIIHUHQW�UHJLRQV�
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$]LWKURP\FLQ�FRXOG�EHFRPH�DQ�LPSRUWDQW�DSSURDFK�WR�WKH�$ RI�WKH�6$)(�VWUDWHJ\��6XUJHU\
IRU�WULFKLDVLV��$QWLELRWLFV�IRU�DFWLYH�GLVHDVH��)DFLDO�FOHDQOLQHVV�DQG�(QYLURQPHQWDO�LPSURYHPHQW�IRUWKH�GHWHUPLQDQWV�RI�WUDQVPLVVLRQ�DQG�GLVHDVH����*LYHQ�WKDW�LW�ZLOO�EH�DW�OHDVW�WZR�\HDUV�EHIRUH�3IL]HUFRXOG�FRQVLGHU�SKLODQWKURSLF�DFWLYLW\�EH\RQG�0RURFFR��SURPRWLRQ�RI�WKH�XVH�RI�WRSLFDO�WHWUDF\FOLQHUHPDLQV�D�SULRULW\�� �1HYHUWKHOHVV�� WUHDWPHQW� DOWHUQDWLYHV� VKRXOG� UHFHLYH� IXUWKHU� FRQVLGHUDWLRQ�LQFOXGLQJ�SRVVLEOH�QHZ�YHKLFOHV�IRU�WRSLFDO�SUHSDUDWLRQV�

7KH�SRVVLEOH�GHYHORSPHQW�RI�UHVLVWDQFH�WR�D]LWKURP\FLQ�E\�FRPPRQ�RUJDQLVPV�FDXVLQJUHVSLUDWRU\�LQIHFWLRQV�ZDV�SXW�IRUZDUG�E\�'U�0��5��&RXSHU�IURP�WKH�'LYLVLRQ�RI�'UXJ�0DQDJHPHQWDQG� 3ROLFLHV�� D� VLQJOH�GRVH� VFKHPH� PD\� LPSO\� D� SDUWLFXODU� ULVN� LQ� WKLV� FRQWH[W�� � +RZHYHU�'U�(��.��0XOKROODQG�IURP�WKH�'LYLVLRQ�RI�&KLOG�+HDOWK�DQG�'HYHORSPHQW�DOVR�FRPPHQWHG�RQ�WKHLVVXH�RI�SRWHQWLDO�UHVLVWDQFH�WR�D]LWKURP\FLQ���1RWLQJ�WKDW�WKHUH�ZDV�OLWWOH�GDWD�RQ�WKH�LVVXH��LW�ZDVVXJJHVWHG�WKDW��IURP�D�WKHRUHWLFDO�EDVLV��LW�ZDV�XQOLNHO\�WKDW�XVLQJ�D�VLQJOH�DV�RSSRVHG�WR�WULSOH�GRVHRI� D]LWKURP\FLQ� ZRXOG� LQFUHDVH� WKH� SUREDELOLW\� RI� DJHQWV� VXFK� DV� SQHXPRFRFFXV� GHYHORSLQJUHVLVWDQFH�WR�D]LWKURP\FLQ���,Q�IDFW��WKH�'LYLVLRQ�RI�&KLOG�+HDOWK�DQG�'HYHORSPHQW�ZDV�FRQVLGHULQJWKH�VDPH�GRVDJH�� �+H�DGGHG��KRZHYHU�� WKDW� WKHUH� LV�QR�VWDQGDUG�SURWRFRO� IRU�PRQLWRULQJ� WKHHPHUJHQFH�RI�GUXJ�UHVLVWDQFH�
0V�3DXOD�/XII��RQ�EHKDOI��RI�3IL]HU�,QF���FODULILHG�WKH�UDWLRQDOH�IRU�WKH�GLIIHUHQWLDO�GRVDJH�RID]LWKURP\FLQ� LQ� WKH� WUHDWPHQW�RI� WUDFKRPD�DQG�RI� SQHXPRFRFFXV� LQ� FKLOGUHQ�� �7UHDWPHQW� � IRUWUDFKRPD�ZDV�EDVHG�RQ�D�SHGLDWULF�HTXLYDOHQW�RI�WKH�DGXOW�GRVDJH�IRU�FKODP\GLDO�LQIHFWLRQV���WKLVGRVDJH�ZDV�GHPRQVWUDWHG�WR�EH��LQ�D�VLQJOH�GRVH��DW�OHDVW�DV�VXFFHVVIXO�DV�WRSLFDO�WHWUDF\FOLQHDSSOLHG�RYHU���ZHHNV��LQ�FOHDULQJ�FKODP\GLDO�RFXODU�LQIHFWLRQ���7UHDWPHQW�IRU�SQHXPRFRFFXV�LVEDVHG�RQ�D�PRUH�OLPLWHG�VHW�RI�FOLQLFDO�WULDOV���3IL]HU=V SRVLWLRQ�LV�WKDW�D�FKLOG�SUHVHQWLQJ�ZLWK�ERWKWUDFKRPD�DQG�SQHXPRFRFFXV�VKRXOG�EH�WUHDWHG�DV�IRU�SQHXPRFRFFXV���:LWK�UHVSHFW�WR�HPHUJLQJUHVLVWDQFH��LW�ZDV�QRWHG�WKDW�D]LWKURP\FLQ�KDG�EHHQ�DYDLODEOH�LQ�PDMRU�1RUWK�$PHULFDQ��(XURSHDQDQG�$VLDQ�PDUNHWV�IRU�PRUH�WKDQ�ILYH�\HDUV��DQG�QR�UHVLVWDQFH�KDG�EHHQ�GRFXPHQWHG��WKH�ILYH�\HDUIROORZ�XS�GDWD�ZRXOG�EH�DYDLODEOH�LQ������IRU�GHWDLOHG�DQDO\VLV�
,W�ZDV�FRQFOXGHG�WKDW�WKH�LVVXH�RI�SRWHQWLDO�UHVLVWDQFH�GHYHORSPHQW�LV�D�PRVW�LPSRUWDQW�RQH�ZKLFK�ZLOO�EH�FORVHO\�PRQLWRUHG�E\�DOO�DYDLODEOH�LQIRUPDWLRQ�
'U� +�� +RJHU]HLO� IURP� WKH� $FWLRQ� 3URJUDPPH� RQ� (VVHQWLDO� 'UXJV�� H[SUHVVHG� KLVSURJUDPPH=V VXSSRUW�IRU�WKH�*(7������HIIRUW�DQG�RIIHUHG�LW�VXSSRUW�LQ�SURPRWLQJ�WKH�DGRSWLRQ�E\FRXQWULHV�RI� UDWLRQDO� JXLGHOLQHV� IRU� WKH� WUHDWPHQW� RI� LQIODPPDWRU\�GLVHDVH�� �'U�+RJHU]HLO� DOVRVXJJHVWHG� WKDW� WKH� SURJUDPPH�PLJKW� KHOS� IDFLOLWDWH� DQ� LQLWLDWLYH� WR� GHYHORS� LPSURYHG� WRSLFDODQWLELRWLFV��



:+2�3%/������ �

�� ,17(51$7,21$/� &225',1$7,1*� *5283� )25� 7+(� */2%$/� (/,0,1$7,21� 2)
75$&+20$

��� 35(6(17�$&7,9,(6�2)�3$57,&,3$7,1*�25*$1,=$7,216
(DFK�RUJDQL]DWLRQ�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�EULHIO\�RXWOLQHG�ERWK�LWV�LQWHUHVW�DQG�SUHVHQWDFWLYLWLHV�ZLWK�UHVSHFW�WR�WUDFKRPD���6XPPDULHV�RI�WKHLU�UHVSHFWLYH�DFWLYLWLHV�DUH�SUHVHQWHG�EHORZ�VHH�DOVR�$QQH[����
7KH�SRWHQWLDO�YDOXH�RI�LQYROYLQJ�LQGLJHQRXV�QRQJRYHUQPHQWDO�GHYHORSPHQW�RUJDQL]DWLRQVZDV�DOVR�QRWHG�

C $IULFDQ�0HGLFDO�DQG�5HVHDUFK�)RXQGDWLRQ��$05()���.HQ\D�0U�0��*HUEHU��'LUHFWRU�*HQHUDO�
$05()�LV�DQ�LQWHUQDWLRQDO�1*2�KHDGTXDUWHUHG�LQ�1DLUREL�ZLWK�D�VWDII�RI���������RI�ZKRP�DUH�$IULFDQ���$05()�KDV�EHHQ�ZRUNLQJ�LQ�$IULFD�IRU����\HDUV�
$05()=V ILYH�SULRULW\�SURJUDPPH�DUHDV�DUH�

� 6H[XDO�DQG�5HSURGXFWLYH�+HDOWK� &KLOG�DQG�$GROHVFHQW�+HDOWK�DQG�'HYHORSPHQW� (QYLURQPHQWDO�+HDOWK� +HDOWK�3ROLF\�DQG�+HDOWK�6HFWRU�5HIRUP� &OLQLFDO�6HUYLFH�'HOLYHU\�DQG�(PHUJHQF\�5HVSRQVH

C &KULVWRIIHO�%OLQGHQPLVVLRQ��&%0���*HUPDQ\�0U�&��*DUPV��([HFXWLYH�'LUHFWRU�
&%0� LV� DQ� LQWHUQDWLRQDO� LQWHUGHQRPLQDWLRQDO� &KULVWLDQ� RUJDQL]DWLRQ� SURYLGLQJVHUYLFHV�WR�SUHYHQW��WUHDW�DQG�UHKDELOLWDWH�EOLQG�DQG�RWKHU�GLVDEOHG�SHRSOH���$W�SUHVHQW��&%0VXSSRUWV�DERXW�������SURMHFWV�LQ�RYHU�����FRXQWULHV�
&%0=V DFWLYLWLHV�LQ�WKH�ILHOG�RI�WUDFKRPD�FRQWURO�KDYH�VR�IDU�FRPH�XQGHU�WKH�PRUHJHQHUDO�SURJUDPPH�RI�FRPPXQLW\�H\H�FDUH���$W�SUHVHQW��&%0�VXSSRUWV�PRUH�WKDQ�����H\HFDUH�SURJUDPPHV�LQ����FRXQWULHV�RI�$IULFD��$VLD�DQG�/DWLQ�$PHULFD���$SSUR[LPDWHO\��������WXEHV� RI� WHWUDF\FOLQH� H\H� RLQWPHQW� ZHUH� SURYLGHG� WR� SDUWQHUV� DQG� PRUH� WKDQ� ������RSHUDWLRQV�IRU�WULFKLDVLV�ZHUH�SHUIRUPHG�LQ������
&%0�KDV�QRZ�EHJXQ�WR�LQLWLDWH�VSHFLILF�WUDFKRPD�FRQWURO�SURJUDPPHV�XVLQJ�WKH6$)(�VWUDWHJ\�LQ�D�IHZ�SLORW�DUHDV�LQ�:HVW�DQG�(DVW�$IULFD���7KHVH�SURJUDPPHV�DUH�EHLQJFORVHO\�PRQLWRUHG� WR� ILQG�RXW�ZKDW�ZRUNV�DQG�ZKDW�GRHV�QRW�ZRUN�DQG�DOVR� WR�GHYHORSVXVWDLQDEOH��ORZ�FRVW�SURJUDPPHV�
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C 7KH�(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ��(0&)���86$�'U�-��&RRN��'LUHFWRU��3URJUDP�LQ�7URSLFDO�'LVHDVH�5HVHDUFK�
7KH�(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�KDV�VXSSRUWHG�UHVHDUFK�RQ�WUDFKRPD��ERWKLPPXQRORJ\�DQG�HSLGHPLRORJ\��IRU�HOHYHQ�\HDUV�
7KH�7UXVWHHV�RI�WKH�)RXQGDWLRQ�DUH�SOHDVHG�ZLWK�WKH�PRPHQWXP�WKDW�KDV�UHFHQWO\EHHQ�GLVSOD\HG� LQ�WKH�SUHYHQWLRQ�RI�EOLQGQHVV�FRPPXQLW\� WRZDUG� WUDFKRPD�FRQWURO�DQGSDUWLFXODUO\�WKH�*(7������LQLWLDWLYH���,Q�'HFHPEHU�������WKH\�ZLOO�FRQVLGHU�D�SURSRVDO�WR

H[WHQG�IXQGLQJ�IRU�WUDFKRPD�FRQWURO�IRU�WKH�QH[W�ILYH�\HDUV���,I�DSSURYHG� WKH�)RXQGDWLRQPD\�VXSSRUW�HIIRUWV�WR�LPSOHPHQW�FRQWURO�WKURXJK�IRXU�DUHDV�
� FRRUGLQDWLRQ�DQG�UHVRXUFH�GHYHORSPHQW�� FRXQWU\�SURJUDPV�� RSHUDWLRQ�UHVHDUFK�� LQIRUPDWLRQ��HGXFDWLRQ��FRPPXQLFDWLRQV��,(&��

C )UDQFLV�,��3URFWRU�)RXQGDWLRQ�IRU�5HVHDUFK�LQ�2SKWKDOPRORJ\��86$�'U�&��'DZVRQ��'LUHFWRU�
7KH�3URFWRU�)RXQGDWLRQ�LV�D�UHVHDUFK�LQVWLWXWLRQ�ZLWK�D�YHU\�ORQJ�VWDQGLQJ�LQWHUHVW�LQ�WUDFKRPD�UHVHDUFK���,W�KDV�EHHQ�LQYROYHG�LQ�PRVW�RI�WKH�GHYHORSPHQWV�IRU�WUDFKRPDFRQWURO�VLQFH�WKH�����V��LQ�LWV�UROH�DV�D�:+2�&ROODERUDWLQJ�&HQWUH��RULJLQDOO\�DV�D�VSHFLILF�UHIHUHQFH�FHQWUH��DQG�VXEVHTXHQWO\�OLQNHG�WR�WKH�:+2�3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI%OLQGQHVV�
7KH�)RXQGDWLRQ�LV�YHU\�LQWHUHVWHG�DQG�FRPPLWWHG�WR�FRQWLQXH�WUDFKRPD�UHVHDUFK�DQG�WKH�QHZ�LQLWLDWLYH�IRU�*OREDO�(OLPLQDWLRQ�RI�WKH�GLVHDVH�IDOOV�ZHOO�ZLWKLQ�WKLV�FHQWUH=VPDQGDWH�

C ,QWHUQDWLRQDO�$JHQF\�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV��,$3%���8QLWHG�.LQJGRP�'U�5��3��3DUDUDMDVHJDUDP��3UHVLGHQW�
,$3%�LV�DQ�AXPEUHOOD@ RUJDQL]DWLRQ�IRU�DOO�SDUWLHV�LQWHUHVWHG�LQ�EOLQGQHVV�SUHYHQWLRQ�LWV� PDLQ� IXQFWLRQ� LV� LQ� JOREDO� DGYRFDF\� DQG� FRRUGLQDWLRQ� RI� SROLFLHV� DPRQJVWQRQJRYHUQPHQWDO� GHYHORSPHQW� RUJDQL]DWLRQV�� � ,$3%� LV� YHU\� VXSSRUWLYH� RI� WKH� *OREDO(OLPLQDWLRQ�RI�7UDFKRPD�LQLWLDWLYH��DQG�LW�FRXOG�SULRULWL]H�WKLV�PDWWHU�LQ�LWV�IXWXUH�DGYRFDF\��7KHUH� LV�D�SRVVLELOLW\� WR�KDYH�D�SRVWHU��RU�VSHFLILF�GLVSOD\��RQ� WKH�*(7� LQLWLDWLYH�DW� WKHIRUWKFRPLQJ�,$3%�*HQHUDO�$VVHPEO\�LQ�%HLMLQJ��&KLQD��LQ������

C ,QWHUQDWLRQDO�(\H�)RXQGDWLRQ��,()���86$�0V�9��6KHIILHOG��([HFXWLYH�'LUHFWRU�
7KH�,QWHUQDWLRQDO�(\H�)RXQGDWLRQ��,()��LV����\HDUV�ROG�ZLWK�RIILFHV�LQ����FRXQWULHVLQ�$IULFD�� /DWLQ� $PHULFD�� DQG�(DVWHUQ� (XURSH�� � 3URJUDPPHV� IRFXV� RQ� FOLQLFDO�VXUJLFDOVHUYLFHV�� WUDLQLQJ��SUHYHQWLRQ�RI�FKLOGKRRG�EOLQGQHVV��RQFKRFHUFLDVLV�FRQWURO��YLWDPLQ�$GHILFLHQF\�FKLOG�VXUYLYDO�SURJUDPV��DQG�RSHUDWLRQDO�UHVHDUFK����7KH�,()�GRHV�QRW�KDYH�DQ\YHUWLFDO� WUDFKRPD�FRQWURO�SURJUDPV�� �+RZHYHU�� WUDFKRPD� LV�DGGUHVVHG�ZLWKLQ� WKH� ,()=V
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JHQHUDO�SULPDU\�H\H�FDUH�SURJUDPV�LQ�FRXQWULHV�ZKHUH�WUDFKRPD�LV�SUHYDOHQW��DQG�WKURXJKVXSSRUW�IRU�QDWLRQDO�EOLQGQHVV�SUHYHQWLRQ�SURJUDPPHV�

C ,QWHUQDWLRQDO�2UJDQL]DWLRQ�$JDLQVW�7UDFKRPD��,2$7���)UDQFH�3URIHVVRU�*��&RVFDV��3UHVLGHQW�
7KH�DLP�RI�ERWK� WKH� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�$JDLQVW�7UDFKRPD�DQG�/D�/LJXHFRQWUH� OH� 7UDFKRPH� �,2$7�,&7�� LV� WR� PRELOL]H� DV� PDQ\� RSKWKDOPRORJLVWV�� JHQHUDOSUDFWLWLRQHUV��DQG�DFDGHPLF�SHRSOH�DV�SRVVLEOH��LQ�ERWK�WKH�FRQWURO�RI�WUDFKRPD�DQG�WKHILJKW�DJDLQVW�WURSLFDO�RFXODU�GLVHDVHV��7KURXJK�LWV�ODUJHO\�GLVVHPLQDWHG�5HYXH�LQWHUQDWLRQDOHGX�7UDFKRPH�HW�GH�3DWKRORJLH�RFXODLUH� WURSLFDOH�HW�VXEWURSLFDOH�HW�GH�6DQWp�3XEOLTXH�,2$7�,&7�WULHV�WR�LPSURYH�FRPPXQLFDWLRQ�LQ�SXEOLVKLQJ�ELOLQJXDO�FOLQLFDO��HSLGHPLRORJLFDO�DQG�UHVHDUFK�SDSHUV�

C +HOHQ�.HOOHU�,QWHUQDWLRQDO��+.,���86$�0U�-��3DOPHU��3UHVLGHQW�
+.,��IRXQGHG�LQ�������KDV�EHHQ�VSRQVRULQJ�EOLQGQHVV�SUHYHQWLRQ�IRU�RYHU����\HDUV��:RUNLQJ�LQ����FRXQWULHV��+.,�KDV�EHHQ�LQYROYHG�ZLWK�WUDFKRPD�FRQWURO�DV�SDUW�RI�SULPDU\H\H�FDUH�SURJUDPPHV��LQ�0RURFFR��ZLWK�VXSSRUW�IURP�3IL]HU�,QF�����)RU�WKH�IXWXUH��+.,�ZLOOFRQWLQXH�WR�VHUYH�DV�WKH�KHDGTXDUWHUV�IRU�WKH�7UDFKRPD�&RQWURO�7DVN�)RUFH��VXSSRUWHG�E\WKH�(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ���,Q�SDUWLFXODU��+.,�LV�DQ[LRXV�WR�IXUWKHU�WUDFKRPDFRQWURO� LQ� FRXQWULHV� ZLWK� DQ� HVWDEOLVKHG� SUHVHQFH� VXFK� DV�� 0RURFFR�� 1LJHU�� � 0DOL��%XUNLQD�)DVR��7DQ]DQLD��1HSDO��9LHW�1DP�
$V�D�WHFKQLFDO�DVVLVWDQFH�DJHQF\��+.,�GHYHORSV�LQQRYDWLYH�VWUDWHJLHV�ZKLFK�LQYROYHD UDQJH� RI� SDUWQHUV� DQG� DSSURDFKHV�� � $V� SDUW� RI� WKH� :+2� $OOLDQFH� IRU� WKH� *OREDO(OLPLQDWLRQ�RI�7UDFKRPD��+.,�DQWLFLSDWHV�DQ�DFWLYH�DGYRFDF\�UROH�DV�ZHOO�DV�SXWWLQJ�LQWRRSHUDWLRQ� D� QXPEHU� RI� WUDFKRPD� SURJUDPPHV�� � ,W� ZLOO� FRQWLQXH� WR� PDLQWDLQ� D� VWURQJUHODWLRQVKLS�ZLWK�D�QXPEHU�RI�XQLYHUVLWLHV�LQ�RSHUDWLRQDO�UHVHDUFK�DQG�ORRN�IRUZDUG�WR�VXFKUHVHDUFK�LQ�WUDFKRPD�FRQWURO�

C /LRQV�&OXEV�,QWHUQDWLRQDO�)RXQGDWLRQ�6LJKW)LUVW�3URMHFW��/&,)�6)���86$�0U�0��3DMRQN��0DQDJHU�
6LJKW)LUVW��ZKLFK�LV�IXQGHG�E\�WKH�/LRQV�FOXEV�,QWHUQDWLRQDO�)RXQGDWLRQ��/&,)���LV�WKHPDMRU� JOREDO� VHUYLFH� LQLWLDWLYH� RI� /LRQV� &OXEV� ,QWHUQDWLRQDO� WR� FRPEDW� SUHYHQWDEOH� DQGUHYHUVLEOH�EOLQGQHVV���6LJKW)LUVW�ZDV�ODXQFKHG�LQ�-XO\������DQG�FXUUHQWO\�KDV�����SURMHFWVLQ����FRXQWULHV�RQ�ILYH�FRQWLQHQWV���6LJKW)LUVW�SURMHFWV�LQFOXGH�LYHUPHFWLQ�GLVWULEXWLRQ�WR�ILJKWULYHU�EOLQGQHVV��FDWDUDFW�VXUJHU\�SURJUDPPHV��WUDLQLQJ��SXEOLF�HGXFDWLRQ��DQG�VRPH�FDSLWDOLQYHVWPHQWV��IDFLOLWLHV�DQG�HTXLSPHQW����6LJKW)LUVW�SURMHFWV�IXQGHG�E\�/&,)�DUH�XQGHUWDNHQE\�WKH�����PLOOLRQ�ORFDO�/LRQV�DURXQG�WKH�ZRUOG���7UDFKRPD�ZDV�WDUJHWHG�E\�6LJKW)LUVW�IRUSURMHFW�DFWLYLW\���+RZHYHU��XS�WR�QRZ��ORFDO�/LRQV�KDYH�QRW�SXW�IRUZDUG�DSSOLFDWLRQV�IRU�IXQGVWR� VXSSRUW� WUDFKRPD�ZRUN�� � /&,)� KRSHV� WR�PRWLYDWH� ORFDO� /LRQV� WR� EHJLQ� SODQQLQJ� IRUSRVVLEOH�WUDFKRPD�LQLWLDWLYHV��ZKHUH�DSSURSULDWH��DQG�WR�VHHN�ORFDO�SDUWQHUV��DV�QHHGHG�
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C 6LJKW�6DYHUV�,QWHUQDWLRQDO��66,���8QLWHG�.LQJGRP�0U�5��3RUWHU��([HFXWLYH�'LUHFWRU�
6LJKW�6DYHUV�,QWHUQDWLRQDO�LV�ZRUNLQJ�IRU�WKH�SUHYHQWLRQ�DQG�FXUH�RI�EOLQGQHVV�LQ�RYHU���FRXQWULHV��PDLQO\�LQ�$IULFD�DQG�WKH�,QGLDQ�VXE�FRQWLQHQW���66,�KDV�H\H�FDUH�SURJUDPPHVLQ�PDQ\�RI�WKH�WUDFKRPD�HQGHPLF�FRXQWULHV��H�J���7KH�*DPELD��*KDQD��0DOL�DQG�7DQ]DQLD�
)RU� WKH� PRVW� SDUW�� WUDFKRPD� LV� QRW� DGGUHVVHG� DV� D� VSHFLILF� LVVXH� EXW� DOO�SURJUDPPHV�KDYH�SULPDU\�KHDOWK�FDUH�HGXFDWLRQ�DQG�H\H�KHDOWK� WUDLQHU�FRPSRQHQWV��1RQ�GLUHFWO\��66,�KDV�EHHQ�LQYROYHG�LQ�D�WUDFKRPD�UHVHDUFK�SURJUDPPH�LQ�7KH�*DPELDWKURXJK�66,=V H\H�FDUH�FRQVXOWDQW��+DQQDK�)DDO���66,�LV�DOVR�VHHNLQJ�WR�LQFOXGH�D�VSHFLILFWUDFKRPD�HOHPHQW�LQ�WKHLU�H\H�FDUH�SURJUDPPH�LQ�0DOL��KRSHIXOO\�LQ�FRRSHUDWLRQ�ZLWK�WKH(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ�
,Q�JHQHUDO��66,�LV�NHHQ�WR�H[WHQG�LWV�VXSSRUW�IRU�WUDFKRPD�SURJUDPPHV�LQ�OLQH�ZLWKLWV�FXUUHQW�SURJUDPPH�WKUXVW�RI�SXWWLQJ�PRUH�UHVRXUFHV�LQ�SULPDU\�DQG�FRPPXQLW\�KHDOWKFDUH���66,�LV�WKHUHIRUH�VWURQJO\�VXSSRUWLYH�RI�WKH�6$)(�LQLWLDWLYH�

C 3IL]HU�,QF���86$���2EVHUYHU��0V�3��/XII��&RUSRUDWH�3KLODQWKURS\�3URJUDPV�
3IL]HU� ,QF� LV� D� JOREDO�� UHVHDUFK�EDVHG� KHDOWK� FDUH� FRPSDQ\�� � 7KH� FRPSDQ\=VSKLODQWKURS\�SURJUDPPHV�VXSSRUW�D�ZLGH�UDQJH�RI�SURMHFWV�LQ�KHDOWK�FDUH��PDWKHPDWLFV�DQGVFLHQFH�HGXFDWLRQ�
,Q� KHDOWK� FDUH�� 3IL]HU=V &RUSRUDWH� 3KLODQWKURS\� 3URJUDP� IRFXVHV� RQ� HIIRUWV� WRH[SDQG�DFFHVV�WR�KHDOWK�FDUH�DQG�KHDOWK�LQIRUPDWLRQ��HVSHFLDOO\�IRU�PHGLFDOO\�XQGHUVHUYHGSRSXODWLRQV���)RFXVHG�SURJUDPV�LQFOXGH�FRPPXQLW\�EDVHG�KHDOWK��KHDOWK�PDQDJHPHQW�DQGSURYLGHUV�LQ�HVVHQWLDO�FDSDFLW\�EXLOGLQJ���PDWHUQDO�DQG�FKLOG�KHDOWK��ZRPHQ=V KHDOWK�DQGKHDOWK�FRPPXQLFDWLRQV�WHFKQRORJ\�
,Q�WKH�DUHD�RI�LQWHUQDWLRQDO�KHDOWK��3IL]HU�,QF��LV�FROODERUDWLQJ�ZLWK�(0&)��:+2��WKH0LQLVWU\�RI�3XEOLF�+HDOWK�RI�WKH�.LQJGRP�RI�0RURFFR�DQG�+.,��WR�VXSSRUW�0RURFFR=V ORQJHU�WHUP�JRDO�RI�HOLPLQDWLQJ�EOLQGLQJ�WUDFKRPD�E\�WKH�HQG�RI�WKH�\HDU��������6SHFLILFDOO\��3IL]HULV� VXSSRUWLQJ� D� ODUJH�VFDOH� FRPPXQLW\� WULDO� RI� D]LWKURP\FLQ� LQ� WUDFKRPD� FRQWURO� LQ� WKHSURYLQFHV� RI�2XDU]D]DWH� DQG�(UDFKLGLD�� � 7KH� SXUSRVH� RI� WKH� WULDO� LV� WR� GHWHUPLQH� WKHDSSURSULDWH�GRVLQJ�LQWHUYDO��DV�ZHOO�DV�WKH�VHQVLELOLW\�RI�XVLQJ�D]LWKURP\FLQ�LQ�D�ODUJH�VFDOHWUDFKRPD�FRQWURO�SURJUDP���3IL]HU�KDV�DOVR�PDGH�D�JUDQW�DYDLODEOH�WR�+.,�WR�ZRUN�ZLWK�WKH0LQLVWU\� RI� 3XEOLF� +HDOWK� WR� GHYHORS� DQG� LPSOHPHQW� DQ� LQIRUPDWLRQ�� HGXFDWLRQ� DQGFRPPXQLFDWLRQV�SURJUDPPH�DV�ZHOO�DV�PRGHO�HQYLURQPHQWDO�VDQLWDWLRQ�SURJUDPPHV���+.,ZLOO�DOVR�PRQLWRU�HYDOXDWH�WKH�0RURFFR�SURJUDPPH���)LQDOO\��3IL]HU�LV�NHHQO\�LQWHUHVWHG�LQVXSSRUWLQJ� WKH� :+2�3%'=V HIIRUWV� WR� VWLPXODWH� DQG� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WRFRXQWULHV��1*'2V�DQG�RWKHU�SDUWLHV�LQWHUHVWHG�LQ�GHYHORSLQJ�H[SDQGLQJ�WUDFKRPD�FRQWUROHIIRUWV��DQG�WR�FRRUGLQDWH�WKH�QHZ�:+2�$OOLDQFH�IRU�WKH�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD�

C 7KH�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2���6ZLW]HUODQG�'U�%��7K\OHIRUV��'LUHFWRU��3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�	�'HDIQHVV�
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:+2�LV�ZRUNLQJ�IRU�WKH�FRQWURO�RI�WUDFKRPD�WKURXJK�WKH�VSHFLILF�3URJUDPPH�IRU�WKH3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV�LQ�*HQHYD��ZKLFK�LV�FRRUGLQDWLQJ�WKH�QHZ��LQLWLDWLYHIRU�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD�ZLOO�EH�KRXVHG���,Q�DGGLWLRQ��WKH�:+2�5HJLRQDO�2IILFHV�SDUWLFXODUO\�WKRVH�IRU�$IULFD��(DVWHUQ�0HGLWHUUDQHDQ��6RXWK�(DVW�$VLD�DQG�:HVWHUQ�3DFLILFZLOO� DFWLYHO\� VXSSRUW� ZRUN�� DQG� OLDLVH� ZLWK� WKH� HQGHPLF� FRXQWULHV�� � ,QIRUPDWLRQ� DQGRSHUDWLRQDO�JXLGHOLQHV�ZLOO�EH�WUDQVPLWWHG�WKURXJK�WKH�:+2�FRXQWU\�RIILFHV�LQ�DOO�HQGHPLFFRXQWULHV�� DQG� UHVRXUFHV� ZLOO� EH� DOORFDWHG�� ZKHQHYHU� SRVVLEOH�� LQ� VXSSRUW� RI� WKH� QHZLQLWLDWLYH���$V�DQ�H[DPSOH��WKHUH�DUH�SUHVHQWO\����FRXQWULHV�LQ�$IULFD�KDYLQJ�PDGH�DOORFDWLRQVIRU�EOLQGQHVV�SUHYHQWLRQ��DQG�DOO�WKH�WUDFKRPD�SULRULW\�FRXQWULHV�RI�WKH�5HJLRQ�DUH�LQFOXGHGDPRQJVW�WKRVH���6LPLODUO\��LQ�WKH�(DVWHUQ�0HGLWHUUDQHDQ��VHYHUDO�RI�WKH�WUDFKRPD�HQGHPLFFRXQWULHV� DUH� LQLWLDWLQJ� VXUYH\V�ZKLFK�ZLOO� IDFLOLWDWH� IXUWKHU� DFWLRQ� IRU� HOLPLQDWLRQ� RI� WKHGLVHDVH�
7KH�WUDLQLQJ�LQ�3ULPDU\�(\H�&DUH�XQGHUWDNHQ�E\�D�JUHDW�QXPEHU�RI�FRXQWULHV�OHQGVLWVHOI�ZHOO�WR�WKH�LQWHJUDWLRQ�RI�WUDFKRPD�HOLPLQDWLRQ�DFWLYLWLHV�
,Q�6RXWK�(DVW�$VLD��WKHUH�LV�VWURQJ�LQWHUHVW�LQ�WUDFKRPD�HOLPLQDWLRQ�LQ�0\DQPDU�DQG1HSDO��DQG�LQ�WKH�:HVWHUQ�3DFLILF��LQ�&KLQD��FHUWDLQ�SURYLQFHV���)LML�DQG�RWKHU�LVODQGV��DQGWKH�/DRV�3HRSOH=V 5HSXEOLF�DQG�9LHW�1DP�

C :+2�5HJLRQDO�2IILFH�IRU�$IULFD�'U�7��2JDGD��5HJLRQDO�2IILFHU��1RQFRPPXQLFDEOH�'LVHDVHV�
7KHUH�DUH�RYHU������KHDOWK�GLVWULFWV�LQ�WKH�5HJLRQ�DQG�WKH�PDMRULW\�RI�WKHP�KDYHSULPDU\�KHDOWK�FDUH�JURXSV�
7KH�5HJLRQDO�2IILFH�LV�UHDG\�WR�ZRUN�ZLWK�WKH�1*'2V�LQ�WKH�HOLPLQDWLRQ�RI�WUDFKRPDE\�LQYLWLQJ�WKHP�WR�ZRUN�ZLWK�:+2�FRXQWU\�RIILFHV�LQ�WKH�5HJLRQ���7KH�UROH�RI�WKH�QDWLRQDOSUHYHQWLRQ�RI�EOLQGQHVV�FRPPLWWHHV�VKRXOG�QRW�EH�RYHUORRNHG�ZKHQ�SODQQLQJ�WKH�ZRUN�RQWUDFKRPD�
7KH�SULPDU\�KHDOWK�LQGLFDWRUV�GHYHORSHG�E\�WKH�5HJLRQDO�2IILFH�VKRXOG�EH�XVHIXO�LQPRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WUDFKRPD�HOLPLQDWLRQ�
7UDFKRPD�FRQWURO�DFWLYLWLHV�H[LVW�LQ�%RWVZDQD��%XUNLQD�)DVR��(WKLRSLD��7KH�*DPELD�*KDQD��.HQ\D��0DOL��1LJHU��6RXWK�$IULFD��7DQ]DQLD�DQG�=LPEDEZH�
7KH�RQJRLQJ�SURJUDPPHV�LQ�ZDWHU�DQG�VDQLWDWLRQ�DQG�JXLQHD�ZRUP�HUDGLFDWLRQ�DUHFRQYHQLHQW�IRU�OLQNDJHV�ZLWK�WUDFKRPD�HOLPLQDWLRQ�

C :+2�5HJLRQDO�2IILFH�IRU�WKH�(DVWHUQ�0HGLWHUUDQHDQ�'U�$��9HUVWHU��5HJLRQDO�$GYLVHU��1XWULWLRQ��)RRG�6HFXULW\�	�6DIHW\�
:RUN�LV�VWDUWLQJ�LQ�WKH�(DVWHUQ�0HGLWHUUDQHDQ�5HJLRQ�ZKLFK�FRPSULVHV����FRXQWULHV�IRU�VXUYH\�DFWLYLWLHV��LQFOXGLQJ�WUDFKRPD��WKLV�UHIHUV�DW�SUHVHQW�WR�(J\SW��-RUGDQ��0RURFFR�2PDQ��6XGDQ�DQG�<HPHQ�
3UHYHQWLRQ�RI�EOLQGQHVV�SURJUDPPHV�ZLWK�:+2�FROODERUDWLYH�IXQGLQJ�DUH�RQJRLQJ��� RXW� RI� ��� FRXQWULHV�� QDPHO\� $IJKDQLVWDQ�� %DKUDLQ�� 'MLERXWL�� ,UDT�� -RUGDQ��0RURFFR�
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2PDQ��3DOHVWLQH��3DNLVWDQ��6XGDQ��7XQLVLD�DQG�<HPHQ���7UDLQLQJ�LQ�SULPDU\�H\H�FDUH�LV�WKHPDLQ�DFWLYLW\�XQGHUWDNHQ�

��� */2%$/�&225',1$7,21�*5283
$IWHU�UHYLHZ�RI�WKH�WHUPV�RI�UHIHUHQFH�GUDIWHG�DW�WKH�*OREDO�6FLHQWLILF�0HHWLQJ��WKH�JURXS

DJUHHG�WKDW�DGGLWLRQDO�WHUPV�ZRXOG�EH�UHTXLUHG�WR�SURPRWH�WKH�6$)(�VWUDWHJ\��DGGUHVV�WKH�LVVXHVRI� RSHUDWLRQDO� UHVHDUFK�� DQG�PRELOL]H� UHVRXUFHV� WR� DFKLHYH� FRQWURO�� � 7KH� DPHQGHG� WHUPV� RIUHIHUHQFH��DV�DGRSWHG��DUH�JLYHQ�LQ�$QQH[���
7KH�JURXS��EHLQJ�FRRUGLQDWHG�E\�:+2��ZLOO�EH�FDOOHG� WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ

$OOLDQFH�IRU�WKH�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD� 7KH�$OOLDQFH�ZRXOG�PHHW��LQLWLDOO\��WZLFH�D�\HDU�DQG� FRXOG� DOVR� LQFOXGH� RUJDQL]DWLRQV� RXWVLGH� SUHYHQWLRQ� RI� EOLQGQHVV� HIIRUWV�� VXFK� DV� WKRVHLQYROYHG�LQ�PDWHUQDO�DQG�FKLOG�KHDOWK��ZRPHQ=V KHDOWK�DQG�ZDWHU�DQG�VDQLWDWLRQ���7KH�JRDO�RI�WKH
$OOLDQFH�ZRXOG�EH�WR�IDFLOLWDWH�HIIRUWV�WR�H[SDQG�WKH�FRQWURO�RI�EOLQGLQJ�WUDFKRPD��XVLQJ�WKH�6$)(VWUDWHJ\��ZLWKLQ�WKH�FRQWH[W�RI�SULPDU\�KHDOWK�FDUH��WR�DWWDLQ�*(7������� �7KH�IROORZLQJ�PLVVLRQVWDWHPHQW�ZDV�DGRSWHG�E\�WKH�$OOLDQFH�

A7KH� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� $OOLDQFH� IRU� WKH� *OREDO� (OLPLQDWLRQ� RI7UDFKRPD� LV� D� ZRUNLQJ� JURXS� RI� QRQJRYHUQPHQWDO� GHYHORSPHQW� RUJDQL]DWLRQV�IRXQGDWLRQ�DQG�RWKHU�LQWHUHVWHG�SDUWLHV��ZLWK�WKH�DLP�RI�IRVWHULQJ�SODQQLQJ��DGYRFDF\�UHVHDUFK�DQG�SURJUDPPH�FRRUGLQDWLRQ�WRZDUG�WKH�JRDO�RI�HOLPLQDWLQJ� WUDFKRPD�DV�DSXEOLF�KHDOWK�SUREOHP�E\�WKH�\HDU������@

:KLOH�HPEUDFLQJ�WKH�EURDG�JRDO�RI�*(7������DQG�DFNQRZOHGJLQJ�WKH�QHHG�IRU�LQWHUPHGLDWHEHQFKPDUNV��ERWK�LQ�WHUPV�RI�SURFHVV�DQG�LPSDFW��WKH�JURXS�DJUHHG�WR�WDEOH�WKH�DGRSWLRQ�RI�IRUPDOLQWHUPHGLDWH�LQGLFHV�RU�PLOHVWRQHV�XQWLO�WKH�QH[W�PHHWLQJ�
7KH� SDUWLFLSDQWV� WKHQ� SURFHHGHG� WR� WKH� HOHFWLRQ� RI� 2IILFHUV� IRU� WKH� $OOLDQFH�0U�5LFKDUG�3RUWHU��([HFXWLYH�'LUHFWRU�RI�6LJKW�6DYHUV�,QWHUQDWLRQDO��ZDV�HOHFWHG�&KDLUPDQ��DQG'U�/RXLV�3L]]DUHOOR��0HGLFDO�'LUHFWRU�RI�+HOHQ�.HOOHU�,QWHUQDWLRQDO��ZDV�HOHFWHG�9LFH�&KDLUPDQ�ERWK�ZLWK�DFFODPDWLRQ���7KH�WHUPV�RI�RIILFH�ZRXOG�EH�RQH�\HDU��UHQHZDEOH�DV�DSSURSULDWH�E\�WKH$OOLDQFH�

��� )8785(�0(0%(56+,3�2)�7+(�$//,$1&(
,W�ZDV�DJUHHG�WKDW�IRU�WKH�QH[W�PHHWLQJ�RI�WKH�$OOLDQFH�� LQYLWDWLRQV�ZRXOG�EH�VHQW�WR�WKH(XURSHDQ�&RPPXQLW\��81,&()��2[IDP��6DYH�WKH�&KLOGUHQ��DQG�WKH�:RUOG�%DQN���(IIRUWV�VKRXOGEH�PDGH� WR� LQFUHDVH� WKH�PHPEHUVKLS�RI� WKH�$OOLDQFH� WR�DOVR� LQFOXGH�RUJDQL]DWLRQV�RU� SDUWLHVGHDOLQJ�ZLWK�FRPPXQLW\�GHYHORSPHQW��LQFOXGLQJ�ZDWHU�DQG�VDQLWDWLRQ�
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�� �75$&+20$�5$3,'�$66(660(17�0(7+2'2/2*<��21*2,1*�'(9(/230(17
��� 9$/,'$7,21

7KH�UHVRXUFH�FRQVWUDLQWV��ERWK�ILQDQFLDO�DQG�KXPDQ��IDFHG�E\�PDQ\�WUDFKRPD�HQGHPLFFRXQWULHV� FDXVHG� WKH� 6FLHQWLILF� 0HHWLQJ� WR� GHILQH� WKH� QHHG� WR� GHYHORS� D� UDSLG� DVVHVVPHQWPHWKRGRORJ\�IRU�JHWWLQJ�D�KDQGOH�RQ�WKH�GLVWULEXWLRQ�RI�WUDFKRPD�DW�WKH�QDWLRQDO��UHJLRQDO��GLVWULFWDQG�FRPPXQLW\�OHYHOV�DQG��DV�DQ�HQWUpH�LQWR�FRPPXQLW\�FRQWURO�RI�GLVHDVH���$IWHU�D�UHYLHZ��WKHSRWHQWLDO�XWLOLW\�RI�GHYHORSLQJ�DQ�DGGLWLRQDO�VHW�RI�LQGLFHV�EDVHG�RQ�FRPPXQLW\�ULVN�IDFWRU�VWXGLHVZDV�GLVFXVVHG���7KHVH�LQGLFHV�FRXOG�EH�XVHG�RQ�DQ�REVHUYDWLRQDO�EDVLV�LQ�FRPPXQLWLHV�ZKHUHWUDFKRPD�LV�D�SULRULW\�DV�D�PHDQV�IRU�GHYHORSLQJ�DSSURSULDWH�KHDOWK�HGXFDWLRQ�PHVVDJHV�
9DOLGDWLRQ�RI�WKH�UDSLG�DVVHVVPHQW�PHWKRGRORJ\�LV�LPSRUWDQW�VLQFH�D�SURYHQ�PHWKRGRORJ\ZRXOG�HQDEOH�FRXQWULHV�WR�WDUJHW�VFDUFH�UHVRXUFHV�WR�FRQWURO�GLVHDVH���7KH�UHSRUW�RI�WKH�*OREDO6FLHQWLILF�0HHWLQJ�KHOG�LQ�-XQH������SUHVHQWV�D�VFKHPDWLF�RI�WKH�SURSRVHG�UDSLG�DVVHVVPHQW��DVDSSOLHG�WR�LGHQWLI\LQJ�FRPPXQLWLHV�DW�KLJK�ULVN�RI�WUDFKRPD�
7KH�PHWKRGRORJ\�SURSRVHG�QHHGV�WR�EH�HYDOXDWHG�LQ�GHWDLO�IURP�DW�OHDVW�WKUHH�FRXQWULHV��7KH�VWXG\�ZRXOG�WHVW�WKH�SRZHU�RI�WKH�VDPSOH�����FKLOGUHQ�DJHG������DQG����ZRPHQ�RYHU�WKH�DJHRI� ���� DQG�� SRVVLEO\�� PHDVXUH� WKH� SRWHQWLDO� RI� ULVN� IDFWRUV� �NQRZQ� WR� EH� LPSRUWDQW� IRU� WKDWFRPPXQLW\�� L�H��� OLYLQJ� QHDU� FDWWOH� RU� ODFN� RI� ODWULQHV�� WR� SUHGLFW� FRPPXQLWLHV� DW� KLJK� ULVN� IRUWUDFKRPD�
3UREDELOLW\�PRGHOV��XVLQJ�H[LVWLQJ�SUHYDOHQFH�DQG�LQFLGHQFH�GDWD�WR�VLPXODWH�WKH�SURSRVHGVWXG\�VDPSOH�VL]H�� FRXOG�EH� FRQVWUXFWHG� WR�HVWLPDWH� WKH�SRZHU�RI� WKH� VDPSOH� VL]H� WR�SUHGLFWWUDFKRPD� SUHYDOHQFH� DQG� WKHUHE\� LQIRUP� WKH� GHVLJQ� RI� WKH� YDOLGDWLRQ� VWXG\�� � )LQDOO\�� LVVXHVFRQFHUQLQJ�ZD\V�LQ�ZKLFK�FRPPXQLWLHV�FDQ�VXSSRUW�DQG�ILQG�UHVRXUFHV�IRU�WUDFKRPD�FRQWURO�QHHGWR�EH�SXUVXHG�
7KH�JURXS�DJUHHG�WKDW�PRYHPHQW�LQ�WUDFKRPD�FRQWURO�RYHUDOO�ZDV�LPSRUWDQW�LQ�WKH�VKRUWWHUP�LI�DQ\�ODUJHU�PRPHQWXP�LV�WR�EH�DWWDLQHG���7RZDUG�WKH�HQG��D�VXE�FRPPLWWHH�ZDV�HVWDEOLVKHGWR�UHILQH�D�SURWRFRO�IRU�HYDOXDWLQJ�WKH�PHWKRGRORJ\�LQ�DW�OHDVW�WKUHH�FRXQWULHV�ZLWK�WKH�PDQGDWH�RIUHSRUWLQJ�EDFN�WR�WKH�JURXS�RQ�WKHLU�ILQGLQJV�E\�WKH�QH[W�$OOLDQFH�PHHWLQJ�

��� *(2*5$3+,&�,1)250$7,21�6<67(06��*,6�
'U�0��.DUDP�DQG�0V�.��2=1HLOO�RI�WKH�-RLQW�:+2�81,&()�+HDOWK�0DS�3URJUDPPH�EDVHGLQ�&7'��SUHVHQWHG�DQ�RYHUYLHZ�RI�WKH�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV��*,6��LQ�WKH�FRQWURO�RI�RWKHUGLVHDVHV�� � 7KH� *,6� SURYLGHV� DQ� RSSRUWXQLW\� WR� LQWHJUDWH� D� FRPSOH[� DUUD\� RI� JHRJUDSKLF�LQIUDVWUXFWXUH��KHDOWK�DQG�RWKHU�GDWD�WR�SUHVHQW�LQIRUPDWLRQ�XVHIXO�IRU�SURJUDP�PDQDJHPHQW�DQGDGYRFDF\�SXUSRVHV���7KH�SULPDU\�LPSHWXV�IRU�WKH�GHYHORSPHQW�RI�WKH�GLJLWL]HG�PDSV�WKDW�SURYLGHWKH� EDFNGURS� IRU� WKH� *,6� ZDV� WKH� HIIRUW� OHG� E\� 81,&()� WR� HUDGLFDWH� GUDFXQFXOLDVLV� DQG� E\2&3�$32&�WR�WDUJHW�RQFKRFHUFLDVLV�FRQWURO�HIIRUWV���,Q�VHYHUDO�SULRULW\�FRXQWULHV�RI�WKH�*(7�����LQLWLDWLYH� �%XUNLQD�)DVR�� *DPELD�� 0DOL�� DQG� 1LJHU��� YLOODJH�OHYHO� GLJLWL]HG� PDSV� KDYH� EHHQJHQHUDWHG���*,6�ZLOO�EH�DSSOLHG�WR�WKH�FRQWURO�RI�WUDFKRPD�LQ�0RURFFR��*DPELD�DQG�0DOL�RYHU�WKHQH[W�VL[�PRQWKV�
:LWKLQ�WKH�FRQWH[W�RI�WKH�FRXQWULHV�LGHQWLILHG�IRU�SULRULW\�DFWLRQ��WKHUH�ZDV�DJUHHPHQW�DERXWWKH�SRWHQWLDO�YDOXH�RI� OLQNLQJ� WKH�UDSLG�DVVHVVPHQW�DSSURDFK� WR�*,6�� � ,Q�DGGLWLRQ� WR�0RURFFR�*DPELD�DQG�0DOL��.HQ\D�DQG�7DQ]DQLD�ZHUH�VXJJHVWHG�DV�SRVVLELOLWLHV�IRU�WKLV�DSSURDFK���,W�ZDV
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DJUHHG�WKDW�UDSLG�DVVHVVPHQW�DQG�*,6�PDSSLQJ�VKRXOG�QRW�EH�GRQH�LQ�LVRODWLRQ��EXW�UDWKHU�VKRXOGEH�FORVHO\�OLQNHG�WR�WKH�LPSOHPHQWDWLRQ�RI�FRQWURO�DFWLYLWLHV�ZKHUH�DSSURSULDWH�

�� $66(660(17� $1'� 0$1$*(0(17� 2)� 75$&+20$� ,1� ,17(*5$7('� ',675,&7
+($/7+�&$5(�352*5$00(

��� 75$&+20$�&21752/�352*5$00(�,1�7+(�1257+(51�5(*,21�2)�*+$1$
,Q� ������ &KULVWRIIHO�%OLQGHQPLVVLRQ� �&%0�� ZLWK� WKH� (\H� &DUH� 6HFUHWDULDW� LQ� *KDQD�DQDO\]HG�WKH�VWDWLVWLFDO�UHSRUW�IURP�WKH�YDULRXV�H\H�XQLWV�WKURXJKRXW�WKH�FRXQWU\���7KHVH�KRVSLWDOUHFRUGV�UHYHDOHG�WKDW�FDVHV�RI�WULFKLDVLV�ZHUH�VHHQ�LQ�WKH�8SSHU�:HVW��1RUWKHUQ�DQG�$FFUD�UHJLRQVRI�*KDQD�EXW�ZHUH�XQFRPPRQ�LQ�WKH�RWKHU�VHYHQ�UHJLRQV���7KH�UDWLR�RI�WULFKLDVLV�RSHUDWLRQV�WRFDWDUDFW�RSHUDWLRQV�ZDV�WKH�KLJKHVW�IRU�WKH�1RUWKHUQ�5HJLRQ�
%DVHG�RQ�WKLV�LQIRUPDWLRQ��WKUHH�YLOODJHV�LQ�'DER\D�VXE�GLVWULFW�RI�'DPRQJR�'LVWULFW��RQHRI�WKH�WKLUWHHQ�GLVWULFWV�LQ�WKH�1RUWKHUQ�UHJLRQ��FKRVHQ�IRU�LWV�FHQWUDO�ORFDWLRQ��ZHUH�VHOHFWHG�IRU�DEDVHOLQH�VXUYH\�RI�WUDFKRPD���$OO�LQKDELWDQWV�RI�WKHVH�WKUHH�YLOODJHV�ZHUH�H[DPLQHG���7KH�VXUYH\FRQILUPHG�WKDW�WKH�RYHUDOO�SUHYDOHQFH�RI�DFWLYH�LQIODPPDWRU\�WUDFKRPD��7)�7,��LQ�FKLOGUHQ�DJHG�����\HDUV�ZDV�JUHDWHU�WKDQ������DSSUR[LPDWHO\�������DQG�WKDW�WKH�SUHYDOHQFH�RI�WULFKLDVLV��77��LQDGXOWV�ZDV�JUHDWHU�WKDQ�����DSSUR[LPDWHO\�����
+DYLQJ� FRQILUPHG� WKDW� DFWLYH� WUDFKRPD� LQIHFWLRQ� DQG� WULFKLDVLV� ZHUH� SUHYDOHQW� LQFRPPXQLWLHV�ZLWKLQ�'DER\D�VXE�GLVWULFW��D�WUDFKRPD�FRQWURO�SURJUDPPH�ZDV�HVWDEOLVKHG�LQ�����

LQ�WKH����YLOODJHV��7KH�SURJUDPPH�LV�XVLQJ�WKH�6$)(�VWUDWHJ\���7ZR�H\H�QXUVHV�IURP�'DPRQJRGLVWULFW�H\H�KRVSLWDO�YLVLW�'DER\D�+HDOWK�&HQWUH�RQFH�D�PRQWK�WR�SHUIRUP�WULFKLDVLV�VXUJHU\���7KHJRYHUQPHQW�KHDOWK�ZRUNHU�UHVSRQVLEOH�IRU�FRPPXQLFDEOH�GLVHDVH�FRQWURO�LQ�'DER\D�VXE�GLVWULFWKDV�EHHQ�DSSRLQWHG�WKH�7UDFKRPD�&RRUGLQDWRU���+H�VXSHUYLVHV����FRPPXQLW\�KHDOWK�ZRUNHUV�ZKRHDFK�KDYH� WKUHH� WR� IRXU�YLOODJHV� WR�FRYHU�� �(DFK�FRPPXQLW\�KHDOWK�ZRUNHUV� LV� UHVSRQVLEOH� IRUH[DPLQLQJ� DOO� LQGLYLGXDOV� ZLWKLQ� KLV� FRPPXQLW\� IRU� DFWLYH� WUDFKRPD� GLVHDVH� DQG� WULFKLDVLV��,QGLYLGXDOV�ZLWK�DFWLYH�GLVHDVH�DUH�WUHDWHG�ZLWK�WHWUDF\FOLQH�H\H�RLQWPHQW�DQG�SHRSOH�ZLWK�WULFKLDVLVUHIHUUHG�WR�WKH�WULFKLDVLV�VXUJLFDO�FOLQLF�KHOG�RQFH�D�PRQWK���$OO�IDPLOLHV�KRXVHKROGV�ZLWK�DFWLYHWUDFKRPD�LQIHFWLRQ�DUH�JLYHQ�HGXFDWLRQ�UHJDUGLQJ�IDFH�ZDVKLQJ�DQG�VDQLWDWLRQ�
$ 'LVWULFW�7UDFKRPD�&RPPLWWHH�KDV�EHHQ�IRUPHG�FRQVLVWLQJ�RI�WKH�GLVWULFW�PHGLFDO�RIILFHU�H\H�QXUVHV�DQG�WUDFKRPD�FRRUGLQDWRU�IRU�'DER\D�VXE�GLVWULFW�ZKR�DUH�DOO�*RYHUQPHQW�VDODULHGKHDOWK�ZRUNHUV���7KH�FRPPXQLW\�KHDOWK�ZRUNHUV�DUH�YROXQWHHUV�ZKR�ZHUH�SUHYLRXVO\��WUDLQHG�IRU�WKH*XLQHD�:RUP�(UDGLFDWLRQ�3URJUDPPH���$Q�LQFHQWLYH�VFKHPH�KDV�EHHQ�GHYHORSHG�IRU�WKH�UHIHUUDORI�WULFKLDVLV�SDWLHQWV�IRU�VXUJHU\�
7KH� H\H� FDUH� RXWUHDFK� WHDP� IURP� %DZNX� +RVSLWDO� LQ� 8SSHU� (DVW� 5HJLRQ� KDV� EHHQUHVSRQVLEOH�IRU�WKLV�LQLWLDWLYH�DQG�KDV�JLYHQ�WKH�WUDLQLQJ�WR�WKH�'LVWULFW�2IILFLDOV�LQFOXGLQJ�VXUJLFDOWUDLQLQJ�WR�WKH�H\H�QXUVHV�DQG�WUDLQLQJ�LQ�WUDFKRPD�JUDGLQJ�DQG�FRQWURO�WR�WKH�FRPPXQLW\�KHDOWKZRUNHUV�
7KLV�SLORW�SURJUDPPH�LV�VWLOO�LQ�LWV�LQIDQF\���,W�LV�DQWLFLSDWHG�WKDW�WKH�OHVVRQV�OHDUQHG�FDQ�EHXVHG�WR�GHYHORS�D�ODUJHU�FRQWURO�SURJUDPPH�IRU�'DPRQJR�'LVWULFW�DQG�WKH�1RUWKHUQ�UHJLRQ�
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��� $�68**(67('�675$7(*<�)25�,03/(0(17,1*�$�75$&+20$�&21752/�352*5$00(�7+528*+�7+(
',675,&7�+($/7+�&$5(�6<67(0
! ,GHQWLILFDWLRQ�RI�D�GLVWULFW� OLNHO\� WR�KDYH�HQGHPLF� WUDFKRPD�XVLQJ� UDSLG�DVVHVVPHQWWHFKQLTXHV�
! 'LDORJXH�ZLWK�WKH�'LVWULFW�+HDOWK�2IILFHU�UHJDUGLQJ�WUDFKRPD�FRQWURO�
! ,GHQWLILFDWLRQ�RI�D�GLVWULFW�OHYHO�ZRUNHU�ZKR�ZRXOG�EH�UHVSRQVLEOH�IRU�WKH�WUDFKRPD�FRQWUROSURJUDPPH� �'LVWULFW� 7UDFKRPD�&RRUGLQDWRU��� � �7KLV�PD\� EH� DQ� RSKWKDOPRORJLVW�� DGRFWRU��DQ�RSKWKDOPLF�DVVLVWDQW�QXUVH��RU�D�SXEOLF�KHDOWK�ZRUNHU��GHSHQGLQJ�RQ� WKHVLWXDWLRQ��
! 7UDLQLQJ�RI�WKH�'LVWULFW�7UDFKRPD�&RRUGLQDWRU�LQ�DVVHVVPHQW�DQG�FOLQLFDO�JUDGLQJ�RI

WUDFKRPD��DQG�WKH�6$)(�VWUDWHJ\�
! ,GHQWLILFDWLRQ�RI�RQH�RU�PRUH�H\H�ZRUNHUV��DVVLVWDQWV�QXUVHV��IRU�WUDLQLQJ�LQ�WULFKLDVLVVXUJHU\��WKLV�PD\�RU�PD\�QRW�LQFOXGH�WKH�FRRUGLQDWRU��
! 0DSSLQJ�RI�WKH�GLVWULFW��XVLQJ�UDSLG�DVVHVVPHQW�DQG�FOLQLFDO�JUDGLQJ��WR�LGHQWLI\�WKRVHFRPPXQLWLHV�ZLWK�VHYHUH�WUDFKRPD�
! 7KH� WUDFKRPD� FRRUGLQDWRU� VKRXOG� GLVFXVV� WKH� SUREOHP� RI� WUDFKRPD� ZLWK� HQGHPLFWUDFKRPD�FRPPXQLWLHV�DQG�DVN�WKH�FRPPXQLWLHV�WR�LGHQWLI\�RQH�RU�PRUH�LQGLYLGXDOV�IURPWKH�FRPPXQLW\�WR�EH�UHVSRQVLEOH�IRU�WUDFKRPD�FRQWURO�LQ�WKH�YLOODJH����:KHUH�WKHUH�LV�DJRRG�SULPDU\�KHDOWK�FDUH�V\VWHP��KRSHIXOO\�� WKH�SULPDU\�KHDOWK�FDUH�ZRUNHU�ZLOO� EHLGHQWLILHG��
! 7UDLQLQJ� RI� WKH� FRPPXQLW\� KHDOWK� ZRUNHUV� LQ� WUDFKRPD� FRQWURO� LQFOXGLQJ� DQWLELRWLFWUHDWPHQW��IDFH�ZDVKLQJ��DQG�HQYLURQPHQWDO�LPSURYHPHQW�
! ,PSOHPHQWDWLRQ�RI�WKH�6$)(�VWUDWHJ\�LQ�WUDFKRPD�HQGHPLF�YLOODJHV��7ULFKLDVLV�VXUJHU\�

$QWLELRWLF�WUHDWPHQW��)DFH�ZDVKLQJ��DQG�(QYLURQPHQWDO�LPSURYHPHQW��
! 2QJRLQJ�PRQLWRULQJ�HYDOXDWLRQ� RI� WKH� LPSDFW� RI�6$)(� E\� WKH� 'LVWULFW� &RRUGLQDWRU�WKURXJK�YLVLWV��UHSRUWV�IURP�WKH�FRPPXQLW\�ZRUNHUV��DQG�GLVWULFW�VHPLQDUV�

7KH�SDUWLFLSDQWV�DJUHHG�WKDW�WKHUH�ZDV�D�QHHG�WR�GHYHORS�WKLV�PRGHO�IXUWKHU�ZLWK�D�YLHZ�WRLWV�SRVVLEOH�DSSOLFDWLRQ�LQ�GLIIHUHQW�VHWWLQJV�
,W�ZDV�WKHUHIRUH�DJUHHG�WKDW�&%0�ZRXOG�UHFRQVLGHU�WKLV�PDWWHU�WRJHWKHU�ZLWK�:+2�3%'�



�� :+2�3%/������
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�� 1(:6/(77(5�21�A*/2%$/�(/,0,1$7,21�2)�75$&+20$@
'LVFXVVLRQV�WXUQHG�WR�WKH�LVVXHV�RI�D�ELDQQXDO�QHZVOHWWHU�WR�VKDUH�WKH�ZRUN�RI�WKH�$OOLDQFH��7KH�JURXS�HQGRUVHG�WKH�QRWLRQ�RI�GHYHORSLQJ�D�SXEOLFDWLRQ�WKDW�ZRXOG�VHUYH�WKH�QHHGV�RI�JURXSVDQG�LQGLYLGXDOV� LQWHUHVWHG� LQ� WUDFKRPD�FRQWURO��DQG� WKDW� LW�ZRXOG� ILOO�D�QLFKH�FXUUHQWO\�XQILOOHG��3ULPDU\�VXSSRUW�WR�SXEOLVK�DQG�GLVWULEXWH�WKH�QHZVOHWWHU�ZRXOG�FRPH�IURP�WKH�(GQD�0F&RQQHOO&ODUN�)RXQGDWLRQ��DQG�WKH�QHZVOHWWHU��7UDFNLQJ�7UDFKRPD� ZRXOG�EH�SXEOLVKHG�LQ�)UHQFK�DV�ZHOODV�(QJOLVK���:+2�ZRXOG�DSSURDFK�WKH�(052�RIILFH�DQG�WKH�$O�1RRU�)RXQGDWLRQ�LQ�6DXGL�$UDELD�DERXW�VHFXULQJ�SRVVLEOH�VXSSRUW�IRU�WUDQVODWLRQ�DQG�GLVWULEXWLRQ�LQ�$UDELF�
(GLWRULDO�VXSSRUW�ZRXOG�EH�H[SHFWHG�IURP�WKH�SDUWLFLSDWLQJ�RUJDQL]DWLRQV��DV�WKHUH�ZHUHVHYHUDO� LQGLYLGXDOV�ZKR� KDG� VKRZQ� LQWHUHVW� LQ� DQG� KDG� SUHYLRXV� H[SHULHQFHV� RI� VXFK�ZRUN��)XUWKHUPRUH��D�JHQHURXV�RIIHU�ZDV�PDGH�E\�3URIHVVRU�*��&RVFDV�WR�SXEOLVK�DQ\�SDUWLFXODU�PDWHULDORQ�WUDFKRPD�HOLPLQDWLRQ�LQ�WKH�MRXUQDO�5HYXH�LQWHUQDWLRQDOH�GX�7UDFKRPH���ZKLFK�UHDFKHV�D�YHU\ZLGH�DXGLHQFH�RI�VFLHQWLVWV�DQG�ILHOG�ZRUNHUV�GHDOLQJ�ZLWK�WUDFKRPD�FRQWURO�

�� 287/,1(�2)�)8785(�3/$1�2)�:25.
��� 35,25,7<�$&7,216�29(5�7+(�1(;7�6,;�0217+6

7KH� JURXS� WXUQHG� WR� SODQV� IRU� WKH� QH[W� VL[� PRQWKV�� EHIRUH� WKH� ILUVW� $OOLDQFH� PHHWLQJWHQWDWLYHO\�VFKHGXOHG�IRU�-XQH��������$�FHQWUDO�SULRULW\�ZLOO�EH�WR�YDOLGDWH�WKH�UDSLG�DVVHVVPHQWPHWKRGRORJ\�DQG�WR�EHJLQ�WR�ORRN�DW�KRZ�RQH�ZRXOG�FDWDORJXH�EHKDYLRUDO�DQG�VRFLDO�ULVN�IDFWRUV
DQG�XVH�WKDW� LQIRUPDWLRQ�IRU�GHYHORSLQJ�KHDOWK�HGXFDWLRQ�PHVVDJHV�UHODWHG�WR�WKH�6 DQG�( RI
6$)(� 6LPLODUO\��DWWHQWLRQ�ZDV�SODFHG�RQ�GHYHORSLQJ�DQ�DSSURDFK�IRU�XVLQJ�WKH�6$)(�VWUDWHJ\�LQ
SUDFWLFH�DW� WKH�GLVWULFW� OHYHO�� �7KH�DUHDV�QHFHVVDU\�WR�UHILQH�WKH�6$)(�VWUDWHJ\�UHTXLULQJ�VXFKUHVHDUFK� DUH� RXWOLQHG� LQ� $QQH[� �� � 2WKHU� SRLQWV� LQFOXGHG� IXUWKHU� FRQVLGHUDWLRQ� RI� WKH� GRVLQJVFKHGXOH�DQG�WDUJHWLQJ�RI�D]LWKURP\FLQ��WKH�VHDVRQDOLW\�RI�WUHDWPHQW�DQG�WLPLQJ�RI�IDFH�ZDVKLQJ�DQG�WKH�SRVVLELOLW\�RI�JHWWLQJ�WKH�GLVWULEXWLRQ�RI�WHWUDF\FOLQH�H\H�RLQWPHQW�VXSSRUWHG�E\�WKH�SULYDWHVHFWRU��

��� 23(5$7,21$/�5(6($5&+
7KH�SDUWLFLSDQWV�DJUHHG�RQ�WKH�QHHG�IRU�RSHUDWLRQV�UHVHDUFK�DV�RQH�RI�WKH�SULRULW\�DUHDV�IRUDFWLRQ� LQ� WKH�HDUO\�SKDVH�RI�ZRUN� IRU� WKH�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD�� � WKH�PDLQ� LWHPV� IRUUHVHDUFK�RYHU�WKH�FRPLQJ�����\HDUV��ZRXOG�LQFOXGH�WKH�IROORZLQJ�
C *HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6�
C 5DSLG�DVVHVVPHQW
C 0HDVXUHV�RI�QDWLRQDO�SURJUDPPH�VXFFHVV
C &RVW�RI�GLVHDVH��EHQHILWV�RI�FRQWURO
C 'RVH�LQWHUYDO�RI�D]LWKURP\FLQ�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV
C 2EVWDFOHV�WR�DFFHVV�WR�VXUJHU\
C 2EVWDFOHV�WR�FRPSOLDQFH�WRSLFDO�WUHDWPHQW
C (YDOXDWLRQ�TXDOLW\�FRQWURO�IRU�OLG�VXUJHU\
C 6XUYHLOODQFH�DQG�PRQLWRULQJ
C ,PSOHPHQWDWLRQ�RI�A$FKLHYLQJ�&RPPXQLW\�6XSSRUW�IRU�7UDFKRPD�&RQWURO@



�� :+2�3%/������

C &RPPXQLW\�GLUHFWHG�DSSURDFK��FUHGLW��LQFHQWLYHV��HWF��



:+2�3%/������ ��

��� 3/$1�2)�$&7,21�)25�����

*(7������3/$1�2)�$&7,21
)25�����

5(63216,%/(
%2',(6

$66(660(17�$&7,9,7,(6
C 9DOLGDWLRQ�RI�WKH�HSLGHPLRORJLFDO�GLVHDVH�DSSURDFK�RIUDSLG�DVVHVVPHQW
C 3URGXFWLRQ�RI�PDQXDO�IRU�GLVWULFW�KHDOWK�ZRUNHUV
C 0DSSLQJ�RI�WUDFKRPD�ZLWK�*HRJUDSKLF�,QIRUPDWLRQ6\VWHP��*,6� �
C 'HYHORSPHQW�RI��LQGLFDWRUV�IRU�)�	�(�LQWHUYHQWLRQV�VRFLRFXOWXUDO�DVSHFWV��

L +.,�7DVN�)RUFH
L :+2�3%'
L :+2�3%'

L +.,�7DVN�)RUFH

352*5$00(�'(9(/230(17�$&7,9,7,(6
C ���SULRULW\�FRXQWULHV

� &RXQWULHV�VHOHFWHG�IRU�LPPHGLDWH�LQWHUYHQWLRQ
� &RXQWULHV�ZLWK�RQJRLQJ�DFWLYLWLHV

*DPELD�0RURFFR�0DOL�

$OJHULD� &KDG*KDQD� (WKLRSLD*XLQHD�%LVVDX� 0\DQPDU1HSDO� 2PDQ1LJHU� 3DNLVWDQ7DQ]DQLD� <HPHQ9LHW�1DP�

L &RXQWULHV�	�LQWHUHVWHG1*'2V�WR�VWDUW�RU�IXUWKHUGHYHORS�DFWLYLWLHV�LQ
DFFRUGDQFH�ZLWK�6$)(VWUDWHJ\

C 'HYHORSPHQW�RI�DQ�LQWHJUDWHG�DQG�FRPPXQLW\�EDVHGLPSOHPHQWDWLRQ�PRGHO L &%0�	�:+2�3%'

6$)(�675$7(*<�$&7,9,7,(6
C 6XUJHU\�NLWV ����
C $OWHUQDWLYH�WRSLFDO�DQWLELRWLFV
C $]LWKURP\FLQ��GRVLQJ�LQWHUYDO�

L :+2�3%'
L 'U�'DZVRQ�	�:+2�3%'
L 0RURFFR�SURJUDPPH

*5283�$&7,9,7,(6
C )XWXUH�LQYLWDWLRQV�IRU�0HPEHUVKLS
C 1HZVOHWWHU������
C :RUOG�:LGH�:HE�VLWH

L :+2�3%'
L :+2�3%'
L :+2�3%'
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�� 27+(5�0$77(56
'U�(��(O�$UDE�VSRNH�RI�WKH�GHYHORSPHQW�RI�WUDLQLQJ�PDWHULDOV�LQ�(J\SW���'U�(O�$UDE�RXWOLQHGWKH�SURFHVV�RI�FXUULFXOXP�GHYHORSPHQW�LQFOXGLQJ�WDVN�DQDO\VLV��KLJKOLJKWLQJ�WKH�YDOXH�RI�LPSURYLQJWKH�FRPPXQLFDWLRQ�VNLOOV�RI�KHDOWK�ZRUNHU�VWDII���,Q�DGGLWLRQ�WR�WUDLQLQJ�SHU�VH� 'U�(O�$UDE�QRWHG�KRZUHVSRQVLELOLW\�GHILQHG�FKHFNOLVWV�ZHUH�XVHG�WR�HYDOXDWH�ZRUNHU�SHUIRUPDQFH�DQG�SURYLGH�IHHGEDFNRQ�KRZ�LW�PLJKW�EH�LPSURYHG��
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&21&/86,216�$1'�5(&200(1'$7,216
7UDFKRPD�LV�VWLOO�WKH�PDMRU�JOREDO�FDXVH�RI�DYRLGDEOH�EOLQGQHVV�ZLWK�VRPH�����PLOOLRQ�FDVHV�RI�DFWLYH�GLVHDVH��DQG�FORVH�WR���PLOOLRQ�EOLQG���$�JOREDO�VFLHQWLILF�PHHWLQJ�FRQYHQHG�E\�WKH�:+23URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV�LQ�-XQH������GHILQHG�IXWXUH�DSSURDFKHVWR�WUDFKRPD�FRQWURO��DQG�KLJKOLJKWHG�WKH�XQLTXH�RSSRUWXQLW\�IRU�JOREDO�HOLPLQDWLRQ�RI�WKH�GLVHDVHDV�D�SXEOLF�KHDOWK�SUREOHP�LQ�UHPDLQLQJ�HQGHPLF�FRXQWULHV�
7KH�SDUWLFLSDQWV�LQ�WKH�SUHVHQW�SODQQLQJ�PHHWLQJ��FRQYHQHG�RQ����DQG����1RYHPEHU�����WR�EULQJ�DERXW�WKH�IROORZ�XS�QHHGHG�IRU�WKH�RYHUDOO�JRDO�RI�A*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD�E\WKH�<HDU������� PDGH�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�IRU�IXWXUH�DFWLRQ�

�� 7R� HVWDEOLVK� DQ� LQWHUQDWLRQDO� DOOLDQFH� IRU� WKH� JOREDO� HOLPLQDWLRQ� RI� WUDFKRPD� E\� WKH<HDU������� FRQVLVWLQJ� RI� QRQJRYHUQPHQWDO� GHYHORSPHQWDO� RUJDQL]DWLRQV� DQG� RWKHULQWHUHVWHG�SDUWLHV��ZKLFK�ZLOO�VXSSRUW�DQG�FROODERUDWH�ZLWK�:+2�DQG�LWV�3URJUDPPH�IRU�WKH3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV��IRU�JOREDO�FRRUGLQDWLRQ�RI�ZRUN�

�� 7KH�PLVVLRQ�VWDWHPHQW�RI�WKH�$OOLDQFH�ZDV�DGRSWHG�DV�IROORZV�
A7KH� :RUOG� +HDOWK� 2UJDQL]DWLRQ� �:+2�� $OOLDQFH� IRU� WKH� *OREDO(OLPLQDWLRQ� RI� 7UDFKRPD� LV� D� ZRUNLQJ� JURXS� RI� QRQJRYHUQPHQWDOGHYHORSPHQW�RUJDQL]DWLRQV��IRXQGDWLRQV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV��ZLWKWKH� DLP� RI� IRVWHULQJ� SODQQLQJ�� DGYRFDF\�� UHVHDUFK� DQG� SURJUDPPHFRRUGLQDWLRQ�WRZDUG�WKH�JRDO�RI�HOLPLQDWLQJ�WUDFKRPD�DV�D�SXEOLF�KHDOWKSUREOHP�E\�WKH�\HDU������@

7KH�WHUPV�RI�UHIHUHQFH�DGRSWHG�DUH�JLYHQ�LQ�$QQH[���

�� 7KH�$OOLDQFH�ZLOO�EH�FRRUGLQDWHG�E\�:+2�3%'�DQG�ZLOO�PHHW�WZLFH�D�\HDU��DW�D�ORFDWLRQGHWHUPLQHG� E\� WKH� 0HPEHUV��� D� &KDLUPDQ� DQG� 9LFH�&KDLUPDQ� ZLOO� EH� HOHFWHG� E\� WKH0HPEHUV���7KH�UHSRUWV�RI�WKH�$OOLDQFH�ZLOO�EH�SUHSDUHG�DQG�GLVVHPLQDWHG�E\�:+2�

�� 7KH�$OOLDQFH�VKRXOG�GHYHORS�LWV�RZQ�YLVLELOLW\�DQG�SURILOH��D�QHZVOHWWHU�VKRXOG�EH�HODERUDWHGWR�WKLV�HIIHFW�ZLWK�LQSXW�IURP�WKH�0HPEHU�2UJDQL]DWLRQV�DV�QHHGHG�

�� 7KH�$OOLDQFH�ZLOO�GHYHORS�LWV�RZQ�ZRUN�SODQ�RQ�D�FRQVHQVXV�EDVLV�EHWZHHQ�WKH�0HPEHUVDQG�:+2��WKH�DOORFDWLRQ�RI�VSHFLILF�WDVNV�WR�0HPEHUV�PD\�EH�XQGHUWDNHQ��DV�DSSURSULDWH�

�� 7KH�6$)(�VWUDWHJ\�ZLOO�IRUP�WKH�EDVLV�IRU�VXSSRUW�WR�WUDFKRPD�FRQWURO�LQ�HQGHPLF�FRXQWULHVE\�WKH�$OOLDQFH�DQG�LWV�0HPEHUV���3ULRULW\�DUHDV�IRU�WUDFKRPD�DVVHVVPHQW�LQWHUYHQWLRQVKDYH�EHHQ�GHILQHG�E\�WKH�SDUWLFLSDQWV�LQ�WKH�SUHVHQW�PHHWLQJ��DQG�DUH�LQFOXGHG�LQ�WKH�3ODQRI�$FWLRQ�IRU������IRU�*(7������

�� ,W�ZDV�GHFLGHG�WKDW�WKH�QH[W�PHHWLQJ�RI�WKH�$OOLDQFH�WR�WKH�*OREDO�(OLPLQDWLRQ�RI�7UDFKRPDZRXOG�WDNH�SODFH�LQ�*HQHYD�RQ����-XQH�DQG���-XO\�������KRVWHG�E\�:+2�
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$11(;��

$*(1'$
2SHQLQJ�RI�WKH�PHHWLQJ,QWURGXFWLRQ�RI�SDUWLFLSDQWV(OHFWLRQ�RI�RIILFHUV$GRSWLRQ�RI�$JHQGD$GPLQLVWUDWLYH�DQQRXQFHPHQWV

�� 5HYLHZ�RI�IROORZ�XS�DFWLRQ�DIWHU�WKH�*OREDO�6FLHQWLILF�0HHWLQJ�RQ�)XWXUH�$SSURDFKHV�WR7UDFKRPD�&RQWURO�
� GRFXPHQWDWLRQ� PRELOL]DWLRQ�RI�UHVRXUFHV� FRRUGLQDWLRQ

�� 8SGDWH�RQ�WKH�XVH�RI�D]LWKURP\FLQ�DJDLQVW�WUDFKRPD
�� ,QWHUQDWLRQDO�FRRUGLQDWLRQ�ERG\�IRU�WKH�JOREDO�HOLPLQDWLRQ�RI�WUDFKRPD�

� SURSRVHG�WHUPV�RI�UHIHUHQFH� PHHWLQJV
�� 7UDFKRPD�UDSLG�DVVHVVPHQW�PHWKRGRORJ\��RQJRLQJ�GHYHORSPHQWV
�� $VVHVVPHQW�DQG�PDQDJHPHQW�RI�WUDFKRPD�LQ�LQWHJUDWHG�GLVWULFW�KHDOWK�FDUH�SURJUDPPHPRGHO
�� 1HZVOHWWHU�RQ�A*OREDO�(OLPLQDWLRQ�RI�7UDFKRPD@
�� 2XWOLQH�RI�IXWXUH�SODQ�RI�ZRUN�������
�� $Q\�RWKHU�PDWWHU

&RQFOXVLRQV�DQG�UHFRPPHQGDWLRQV'DWH�DQG�SODFH�RI�QH[W�PHHWLQJ

3/$11,1*�0((7,1*�)25�7+(�*/2%$/(/,0,1$7,21�2)�75$&+20$
*HQHYD��������1RYHPEHU�����
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),1$/�/,67�2)��3$57,&,3$7,1*�3$57,(6
0V�$QQLH�$OH[DQGHU��3URJUDPPH�2IILFHU�IRU�$IULFD���6LJKW�6DYHUV�,QWHUQDWLRQDO��*URVYHQRU�+DOO��%ROQRUH�5RDG��+D\ZDUGV�+HDWK��:HVW�6XVVH[�5+����%;��8QLWHG�.LQJGRP
'U�0DUFHO�&KRYHW��0pGHFLQ�*pQpUDO�,QVSHFWHXU��2UJDQLVDWLRQ�SRXU�OD�3UpYHQWLRQ�GH�OD�&pFLWp�� UXH�0DWKXULQ�5pJQLHU��������3DULV��)UDQFH
'U�-RVHSK�$��&RRN��'LUHFWRU��3URJUDP�LQ�7URSLFDO�'LVHDVH�5HVHDUFK��7KH�(GQD�0F&RQQHOO�&ODUN�)RXQGDWLRQ������3DUN�$YHQXH��1HZ�<RUN��1<�������������86$
3URIHVVRU�*DEULHO�&RVFDV��3UpVLGHQW��2UJDQLVDWLRQ�LQWHUQDWLRQDOH�FRQWUH�OH�7UDFKRPH��,QWHUQDWLRQDO2UJDQL]DWLRQ�$JDLQVW�7UDFKRPD���&KHI�GH�6HUYLFH��&OLQLTXH�2SKWDOPRORJLTXH�8QLYHUVLWDLUH�&HQWUH�+RVSLWDOLHU�,QWHUFRPPXQDO��8QLYHUVLWp�GH�3DULV���9DO�GH�0DUQH�����$YHQXH�GH�9HUGXQ�������&UpWHLO��)UDQFH
'U�&KDQGOHU�5��'DZVRQ��'LUHFWRU��)UDQFLV�,��3URFWRU�)RXQGDWLRQ�IRU�5HVHDUFK�LQ�2SKWKDOPRORJ\�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ�)UDQFLVFR��&DOLIRUQLD�������������86$
'U�3LHUUH�(R]HQRX��6RXV�'LUHFWLRQ� GH� OD�6DQWp� HW� GX�'pYHORSSHPHQW� VRFLDO��0LQLVWqUH� GH� OD&RRSpUDWLRQ����ELV�DYHQXH�GH�9LOODUV��������3DULV��)UDQFH
'U�$OOHQ�)RVWHU��0HGLFDO�'LUHFWRU��&KULVWRIIHO�%OLQGHQPLVVLRQ��6HQLRU�/HFWXUHU��,QWHUQDWLRQDO�&HQWUHIRU�(\H�+HDOWK��,QVWLWXWH�RI�2SKWKDOPRORJ\��%DWK�6WUHHW��/RQGRQ�(&�9��(/��8QLWHG�.LQJGRP

�&KDLUPDQ�
0U�&KULVWLDQ�*DUPV��([HFXWLYH�'LUHFWRU��&KULVWRIIHO�%OLQGHQPLVVLRQ�H�9���1LEHOXQJHQVWUDVVH�����'�������%HQVKHLP��*HUPDQ\
0U�0LFKDHO�6��*HUEHU��'LUHFWRU�*HQHUDO��$IULFDQ�0HGLFDO�DQG�5HVHDUFK�)RXQGDWLRQ��$05()���3�2�%R[��������:LOVRQ�$LUSRUW��/DQJDWD�5RDG��1DLUREL��.HQ\D
0V� 3DXOD� /XII�� ,QWHUQDWLRQDO� 3KDUPDFHXWLFDOV� *URXS�� 3IL]HU� ,QF��� ���� (DVW� ��QG� 6WUHHW�

1HZ�<RUN��1�<���������������86$��2EVHUYHU�
0U�-HIIUH\�:��0HFDVNH\��$VVRFLDWH��3URJUDP�LQ�7URSLFDO�'LVHDVH�5HVHDUFK����7KH�(GQD�0F&RQQHOO

&ODUN�)RXQGDWLRQ������3DUN�$YHQXH��1HZ�<RUN����1HZ�<RUN�������������86$��5DSSRUWHXU�

3/$11,1*�0((7,1*�)25�7+(�*/2%$/(/,0,1$7,21�2)�75$&+20$
*HQHYD��������1RYHPEHU�����
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0U� 0LFKDHO� 3DMRQN�� 0DQDJHU�� 6LJKW)LUVW� 'HSDUWPHQW�� /LRQV� &OXEV� ,QWHUQDWLRQDO� )RXQGDWLRQ�������QG�6WUHHW��2DN�%URRN��,OOLQRLV�������������86$
0U� -RKQ� 0�� 3DOPHU�� ([HFXWLYH� 'LUHFWRU�� +HOHQ� .HOOHU� ,QWHUQDWLRQDO�� ��� :DVKLQJWRQ� 6WUHHW�1HZ�<RUN��1<��������86$
'U�/RXLV�3L]]DUHOOR��0HGLFDO�'LUHFWRU��+HOHQ�.HOOHU�,QWHUQDWLRQDO�����:DVKLQJWRQ�6WUHHW��1HZ�<RUN�1<��������86$
0U�5LFKDUG�3RUWHU��([HFXWLYH�'LUHFWRU��6LJKW�6DYHUV�,QWHUQDWLRQDO��*URVYHQRU�+DOO��%ROQRUH�5RDG�+D\ZDUGV�+HDWK��:HVW�6XVVH[�5+����%;��8QLWHG�.LQJGRP
0V�9LFWRULD�6KHIILHOG��([HFXWLYH�'LUHFWRU�� ,QWHUQDWLRQDO�(\H�)RXQGDWLRQ�������1RUIRON�$YHQXH�%HWKHVGD��0DU\ODQG��������86$
'U� 9LUJLQLD� 7XUQHU�� 7UDFKRPD� 7DVN� )RUFH�� +HOHQ� .HOOHU� ,QWHUQDWLRQDO�� ��� &KXUFKLOO� 7HUUDFH�

1HZWRQYLOOH��0$��������86$��9LFH�&KDLUPDQ�

:+2
'U� 0�� 5�� &RXSHU�� 'LYLVLRQ� RI� 'UXJ� 0DQDJHPHQW� DQG� 3ROLFLHV�� :RUOG� +HDOWK� 2UJDQL]DWLRQ������*HQHYD�����6ZLW]HUODQG
'U�(]]�(O�$UDE�� �:RUOG�+HDOWK�2UJDQL]DWLRQ��5HJLRQDO�2IILFH� IRU� WKH�(DVWHUQ�0HGLWHUUDQHDQ�3�2��%R[�������$OH[DQGULD��������(J\SW
'U�5��+��+HQGHUVRQ��$VVLVWDQW�'LUHFWRU�*HQHUDO��:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD����6ZLW]HUODQG
'U� +DQV� +RJHU]HLO�� $FWLRQ� 3URJUDPPH� RQ� (VVHQWLDO� 'UXJV�� :RUOG� +HDOWK� 2UJDQL]DWLRQ������*HQHYD�����6ZLW]HUODQG
'U� 0DUF� 9�� .DUDP�� 'LYLVLRQ� RI� &RQWURO� RI� 7URSLFDO� 'LVHDVHV�� :RUOG� +HDOWK� 2UJDQL]DWLRQ������*HQHYD�����6ZLW]HUODQG
'U�6LOYLR�3��0DULRWWL��3UHYHQWLRQ�RI�%OLQGQHVV��3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG��'HDIQHVV��:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
'U� (�� .��0XOKROODQG�� 'LYLVLRQ� RI� &KLOG� +HDOWK� DQG�'HYHORSPHQW��:RUOG� +HDOWK� 2UJDQL]DWLRQ������*HQHYD�����6ZLW]HUODQG
'U�$QGUp�'RPLQLTXH�1pJUHO��3UHYHQWLRQ�RI�%OLQGQHVV��3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVVDQG�'HDIQHVV��:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
'U�7��2JDGD��5HJLRQDO�2IILFHU��1RQFRPPXQLFDEOH�'LVHDVHV��:RUOG�+HDOWK�2UJDQL]DWLRQ��5HJLRQDO2IILFH�IRU�$IULFD��3�2��%R[�1R����%UD]]DYLOOH��&RQJR
'U�5DPDFKDQGUD�3DUDUDMDVHJDUDP��3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV�:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
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'U�6HUJH�5HVQLNRII��3UHYHQWLRQ�RI�%OLQGQHVV��3URJUDPPH�IRU� WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG'HDIQHVV��:RUOG�+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG
'U�%M|UQ�7K\OHIRUV��'LUHFWRU��3URJUDPPH�IRU�WKH�3UHYHQWLRQ�RI�%OLQGQHVV�DQG�'HDIQHVV��:RUOG

+HDOWK�2UJDQL]DWLRQ�������*HQHYD�����6ZLW]HUODQG��6HFUHWDU\�
'U�$QQD�9HUVWHU��5HJLRQDO�$GYLVHU��1XWULWLRQ��)RRG�6HFXULW\�	�6DIHW\��:RUOG�+HDOWK�2UJDQL]DWLRQ�5HJLRQDO�2IILFH�IRU�WKH�(DVWHUQ�0HGLWHUUDQHDQ��3�2��%R[�������$OH[DQGULD��������(J\SW

î î� î î� î
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�� 7R�LGHQWLI\�JHRJUDSKLFDO�DUHDV�RI�EOLQGLQJ�HQGHPLF�WUDFKRPD�DQGSULRULWL]H�WKHVH�IRU�LQWHUYHQWLRQ�

�� 7R�DGYLVH�DQG�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�WKRVH�FRXQWULHV�DQG�SDUWLHV
VHHNLQJ�WR�HVWDEOLVK�RU�VWUHQJWKHQ�LQWHUYHQWLRQ�SURJUDPPHV�EDVHG�XSRQ�WKH�6$)(�VWUDWHJ\�

�� 7R�GHYHORS�VWUDWHJLHV�DQG�PHFKDQLVPV�IRU�WKH�SURPRWLRQ�RI�VXVWDLQDEOHLPSURYHPHQWV�LQ�SHUVRQDO�DQG�HQYLURQPHQWDO�K\JLHQH�

�� 7R�UHFRPPHQG�DQG�PRQLWRU�VSHFLILF�LQWHUYHQWLRQ�SURJUDPPHV��HVSHFLDOO\�WKRVHXWLOL]LQJ�D]LWKURP\FLQ�

�� 7R�HVWDEOLVK�JXLGHOLQHV�IRU�FRPPXQLW\�EDVHG�WUDFKRPD�FRQWURO��LQFOXGLQJ�WKHSRVVLEOH�GHOLYHU\�RI�D]LWKURP\FLQ�WR�WKH�WDUJHW�SRSXODWLRQ�

�� 7R�IRVWHU�WKH�LQWHJUDWLRQ�RI�WUDFKRPD�HOLPLQDWLRQ�ZLWKLQ�SULPDU\�KHDOWK�FDUH�

�� 7R�LGHQWLI\�DQG�VXSSRUW�QHHGHG�RSHUDWLRQDO�UHVHDUFK�DUHDV�RI�UHOHYDQFH�WR�WKHHOLPLQDWLRQ�RI�EOLQGLQJ�WUDFKRPD�LQ�WKH�FRPPXQLWLHV�FRQFHUQHG�

�� 7R�PRQLWRU��RQ�D�JOREDO�OHYHO��WKH�VXFFHVV�RI�WKH�SURJUDPPH�WR�HOLPLQDWHWUDFKRPD�DV�D�FDXVH�RI�EOLQGQHVV�

�� 7R�PRELOL]H�UHVRXUFHV��DV�QHHGHG��IRU�VXSSRUW�WR�WKH�LPSOHPHQWDWLRQ�RILQWHUYHQWLRQ�SURJUDPPHV�LQ�VHOHFWHG�FRXQWULHV�
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<HDU 7RWDO�SRSXODWLRQ
�LQ�PLOOLRQV�

1XPEHU�ZLWK
WULFKLDVLV��77�
�LQ�PLOOLRQV�

1XPEHU�ZLWK�DFWLYH
GLVHDVH��7)�
�LQ�PLOOLRQV�
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 7KLV�LV�HTXLYDOHQW�WR�D�SUHYDOHQFH�RI�7)�RI����LQ�WKH�DW�ULVN�SRSXODWLRQ�RI�����PLOOLRQ�ZLWK�����PLOOLRQ��EHLQJFKLOGUHQ�DJHG������\HDUV�

7$5*(76�)25�,03/(0(17$7,21�2)�7+(�6$)(�675$7(*<�,1����&28175,(6
:,7+�%/,1',1*�75$&+20$������������

:+2�5HJLRQ

<HDU
(DVWHUQ

0HGLWHUUDQHDQ $IULFD
6RXWK�(DVW�$VLD
	 :HVWHUQ�3DFLILF $PHULFDV
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