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���$,0�2)�:25.6+23�
��
7KH�PDLQ�DLP�RI�WKH�:RUNVKRS�ZDV�WR�VKDUH�LQIRUPDWLRQ�DQG�H[SHULHQFHV�RQ�FRRSHUDWLRQ�ZLWK�WKH�(DVWHUQ�
(XURSH�DQG�&DXFDVXV�5HJLRQ��((&$��ZLWKLQ�WKH�,QWHUQDWLRQDO�&RRSHUDWLRQ�RI�WKH�<287+�SURJUDPPH��
�
���:25.6+23�2%-(&7,9(6�$1'�352*5$00(�
�
x� 7R�SURYLGH�DQ�XSGDWH�RQ�WKH�<287+�DQG�IXWXUH�
<RXWK�LQ�$FWLRQ
�SURJUDPPHV�
x� 7R�HYDOXDWH�WKH�6$/72�5HVRXUFH�&HQWUH
V��5&��DFWLYLWLHV�DQG�SHUIRUPDQFH�DQG�SURYLGH�

RULHQWDWLRQV�IRU�IXWXUH�FRRSHUDWLRQ�
x� 7R�VKDUH�DQG�HYDOXDWH�H[SHULHQFHV�JDLQHG�E\�SDUWLFLSDQWV�WR�SURMHFWV�RUJDQLVHG�LQ�SDUWQHUVKLS�ZLWK�

1*2V�IURP�((&$�FRXQWULHV�
x� 7R�SURYLGH�EDFNJURXQG�LQIRUPDWLRQ�RQ�\RXWK�VWUXFWXUHV�LQ�WKH�((&$�5HJLRQ�
x� 7R�SURPRWH�QHWZRUNLQJ�DQG�IXWXUH�FRRSHUDWLRQ�DPRQJ�SUHVHQW�DFWRUV���1$��5&�DQG�1*2�

UHSUHVHQWDWLYHV�
�
7KH�SURJDPPH�FRQVLVWHG�RI�SOHQDU\�SUHVHQWDWLRQV�RQ�WKH�<287+�DQG�
<RXWK�LQ�$FWLRQ
�SURJUDPPHV��RQ�WKH�
DFWLYLWLHV�RI�WKH�5HVRXUFH�&HQWUH��DQG�DQ�LQWURGXFWLRQ�WR�<RXWK�3ROLF\�LQ�WKH�((&$�5HJLRQ��
,Q�DGGLWLRQ�� WR� IDFLOLWDWH� LQWHUDFWLRQ�EHWZHHQ�1$�DQG�1*2�UHSUHVHQWDWLYHV��ZRUNLQJ�JURXSV�PHW� WR�GLVFXVV�
LVVXHV�UHOHYDQW�WR�WKH�ZRUNVKRS�DV�ZHOO�DV�WR�VKDUH�H[SHULHQFHV�DQG�LGHDV�DPRQJ�WKHPVHOYHV�DQG�WR�PDNH�
UHFRPPHQGDWLRQV��
���
'XULQJ�DQ�LQWHUFXOWXUDO�HYHQLQJ��WKH�SDUWQHU�1*2V�KDG�WKH�RSSRUWXQLW\�WR�EULHIO\�SUHVHQW�WKHLU�SURMHFWV���7KH�
SUHVHQWDWLRQV�ZHUH�IROORZHG�E\�D�VKDULQJ�RI�YDULRXV�QDWLRQDO�IRRGV�DQG�GULQNV��
���
7KH�ZRUNVKRS�SURJUDPPH�LV�DWWDFKHG��$QQH[�,���
�
���:25.6+23�9(18(�$1'�3$57,&,3$176�
�
7KLV� \HDU� WKH� DQQXDO� ZRUNVKRS�� ZKLFK� DLPHG� DW� EULQJLQJ� WRJHWKHU� 1$� VWDII� UHVSRQVLEOH� IRU� ,QWHUQDWLRQDO�
&RRSHUDWLRQ�ZLWK�3DUWQHU�&RXQWULHV�DQG�SURMHFW�RUJDQLVHUV��ZDV�KRVWHG�E\� WKH�6$/72�<287+�5HVRXUFH�
&HQWUH� IRU�(DVWHUQ�(XURSH� DQG� WKH�&DXFDVXV�� 7KH� SUHYLRXV� WZR�DQQXDO�ZRUNVKRSV� KDG�EHHQ� KRVWHG�E\�
6$/72�<287+�6RXWK�(DVW�(XURSH����
�
7KH�ZRUNVKRS��KHOG� LQ�:DUVDZ��ZDV�DWWHQGHG�E\����1$� UHSUHVHQWDWLYHV�DQG����1*2�UHSUHVHQWDWLYHV� ���
IURP�3URJUDPPH�DQG���IURP�((&$���LQ�PRVW�FDVHV�SURMHFW�SDUWQHUV�IURP�3URJUDPPH�DQG�((&$�FRXQWULHV����
7KH�OLVW�RI�SDUWLFLSDQWV�LV�HQFORVHG��$QQH[�,,���
�
���,1752'8&7,21�72�:25.6+23�
�
5HQDWD�6REROHZVND��'LUHFWRU� RI� WKH�3ROLVK�<287+�1DWLRQDO�$JHQF\��ZHOFRPHG�SDUWLFLSDQWV� WR� WKLV� ILUVW�
ZRUNVKRS�KRVWHG�E\�6$/72�((&$���6KH�RXWOLQHG�WKDW�JHRJUDSKLFDOO\�DQG�VWUDWHJLFDOO\�WKH�5HVRXUFH�&HQWUH��
ZDV�ZHOO�EDVHG�ZLWKLQ�WKH�3ROLVK�1$�GXH�WR�3RODQG
V�KLVWRULFDO�EDFNJURXQG�DQG�FRQWDFWV�ZLWK�LWV�QHLJKERXUV�
ZLWKLQ� WKH�5HJLRQ�� �7KH�1$�KDG�H[SUHVVHG� LWV� ORQJ�WHUP� LQWHUHVW� LQ�GHYHORSLQJ�SDUWQHUVKLSV�DQG�SURMHFWV�
ZLWK�LWV�HDVWHUQ�QHLJKERXUV�VLQFH�WKH�SHULRG�RI�3UHSDUDWRU\�0HDVXUHV��
���
�
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7KH�5HVRXUFH�&HQWUH�KDG�EHHQ�HVWDEOLVKHG� LQ�2FWREHU������DQG�RIILFLDOO\� ODXQFKHG� LQ������ZLWK� LWV� ILUVW�
FRQWDFW�PDNLQJ� DFWLYLW\�� 6LQFH� WKHQ� D� QXPEHU� RI� HQFRXQWHUV�� WUDLQLQJ� HYHQWV� DQG� VWXG\� YLVLWV� KDG� EHHQ�
RUJDQLVHG�� � 6KH� VWUHVVHG� WKDW� WKH� DLPV� RI� WKH� 5HVRXUFH� &HQWUH� ZHUH� WR� KHOS� GHYHORS� ORQJ�ODVWLQJ�
SDUWQHUVKLSV�DQG� IDFLOLWDWH�DQ�H[FKDQJH�RI�\RXWK�ZRUN�H[SHUWLVH�DQG�NQRZ�KRZ�EHWZHHQ�JRYHUQPHQWDO�DV�
ZHOO�DV�QRQ�JRYHUQPHQWDO�VWUXFWXUHV�LQ�WKH�(8�DQG�((&$�FRXQWULHV��7R�UHVSRQG�WR�DQ�LQFUHDVH�LQ�GHPDQG�
IRU�DVVLVWDQFH�IURP�1$V�DQG�1*2V�DQG�IRU�QHZ�DFWLYLWLHV��WKH�5HVRXUFH�&HQWUH�ZDV�QRZ�PDQDJHG�E\�WZR�
IXOO�WLPH�PHPEHUV�RI� VWDII�ZLWK�D� UHFHQWO\� UHFUXLWHG�SDUW�WLPH�KHOS��6KH�ZLVKHG�SDUWLFLSDQWV�DQ� LQWHUHVWLQJ�
H[FKDQJH�RI�YLHZV�DQG�LGHDV�GXULQJ�WKH�ZRUNVKRS��
�
�
���3/(1$5<�6(66,216���������������������������������������������
����8SGDWH�RQ�WKH�<287+�SURJUDPPH�
�
*LRUJLR� *XD]]XJOL�0DULQL�� IURP� WKH�
&RPPLVVLRQ
V� <RXWK� 3URJUDPPHV� 8QLW�
�'LUHFWRUDWH� *HQHUDO� (GXFDWLRQ� DQG�
&XOWXUH�� LQIRUPHG� SDUWLFLSDQWV� WKDW� WKLV�
ZRUNVKRS�ZDV�SDUW�RI�WKH�8QLW
V�VWUDWHJ\�IRU�
WUDLQLQJ� DQG� LQIRUPDWLRQ�
ZRUNVKRSV�VHPLQDUV� RQ� WKH� <287+�
SURJUDPPH� $FWLRQV� DQG� RQ� ,QWHUQDWLRQDO�
&RRSHUDWLRQ� �IRUPHUO\� NQRZQ� DV�
FRRSHUDWLRQ� ZLWK� 7KLUG� &RXQWULHV�� ZKLFK�
KDG�EHHQ�RUJDQLVHG�DQG�KRVWHG�E\�YDULRXV�
1$V� RQ� DQ� DQQXDO� EDVLV�� (DUOLHU� WUDLQLQJ�
HYHQWV� IRU� 1$� VWDII� UHVSRQVLEOH� IRU�
LQWHUQDWLRQDO�FRRSHUDWLRQ��ZKLFK�DOVR� LQFOXGHG�1*2�UHSUHVHQWDWLYHV��KDG�EHHQ�KHOG� LQ�%UXVVHOV�KRVWHG�E\�
WKH�&RPPLVVLRQ���6LQFH�������LW�KDG�EHHQ�DJUHHG�WKDW�WKH�UHVSHFWLYH�UHJLRQDO�5HVRXUFH�&HQWUHV�ZRXOG�KRVW�
WKH�ZRUNVKRSV�RQ�LQWHUQDWLRQDO�FRRSHUDWLRQ��ZLWK�D�IRFXV�RQ�WKH�UHOHYDQW�KRVW�5HJLRQ��EULQJLQJ�WRJHWKHU�1$�
VWDII�DQG�SURMHFW�SDUWQHUV����
�
3DUWLFLSDQWV�ZHUH�EURXJKW�XSWR�GDWH�RQ�WKH�IROORZLQJ�LVVXHV��
�
7KH� FHQWUDOLVHG� GHFLVLRQ�PDNLQJ� SURFHVV� RI� SURMHFWV�ZLWK� 3DUWQHU�&RXQWULHV� KDG� IROORZHG� D� F\FOH� RI� ILUVW�
VHPL�GHFHQWUDOLVDWLRQ�DQG�WKHQ�RI�IXOO�GHFHQWUDOLVDWLRQ�WR�1$V�ZLWK�D�
VFUHHQLQJ
�SHULRG�E\�WKH�&RPPLVVLRQ���
6LQFH�WKH�)HEUXDU\������GHDGOLQH��1$V�ZHUH�IXOO\�UHVSRQVLEOH�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�IRU�SURMHFWV�
ZLWK�DOO�3DUWQHU�&RXQWULHV���6HOHFWLRQ�RI�PXOWLODWHUDO�SURMHFWV�VXEPLWWHG�E\�(XUR�ZLGH�<RXWK�1*2V�UHPDLQHG�
FHQWUDOLVHG��$W�WKH�1RYHPEHU������DSSOLFDWLRQ�GHDGOLQH��1*2V�IURP�WKH�6RXWK�(DVW�5HJLRQ�ZRXOG�EH�DEOH�
WR�VXEPLW�WR�WKH�&RPPLVVLRQ�DSSOLFDWLRQV�IRU�SURMHFWV�DV�D�SLORW�SKDVH���
5HVWUXFWXULQJ� KDG� WDNHQ� SODFH� ZLWKLQ� WKH� IRUPHU� <287+� 8QLW� RI� WKH� 'LUHFWRUDWH� *HQHUDO� (GXFDWLRQ� DQG�
&XOWXUH��'*�($&���UHVXOWLQJ�LQ�WZR�8QLWV��<RXWK�3URJUDPPHV�DQG�<RXWK�3ROLF\��
�
$Q�([HFXWLYH�$JHQF\�KDG�EHHQ�HVWDEOLVKHG��ZKLFK�ZRXOG�EH�RSHUDWLRQDO� IURP�HDUO\������� WDNLQJ�RYHU� WKH�
WDVNV�FXUUHQWO\�FDUULHG�RXW�E\�WKH�7HFKQLFDO�$VVLVWDQFH�2IILFH��7$2��DV�ZHOO�DV�DGGLWLRQDO�UHVSRQVLELOLWLHV�WR�
EH�GHOHJDWHG�E\�WKH�&RPPLVVLRQ��
�
�
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9LVDV� UHPDLQHG�RQH�RI� WKH�PDLQ�REVWDFOHV� WR�PRELOLW\�ZLWK�((&$�FRXQWULHV�� WKH�&RPPLVVLRQ�KDG�GUDIWHG�
VRPH�JHQHUDO� UHFRPPHQGDWLRQV� IRU�YLVD�UHVLGHQFH�SHUPLW�DSSOLFDWLRQV��FRS\�RI�ZKLFK�ZDV� LQFOXGHG� LQ� WKH�
ZRUNVKRS� LQIRUPDWLRQ�SDFN�DQG�ZDV�DOVR�DFFHVVLEOH�RQ�WKH�<287+�SURJUDPPH�ZHEVLWH�� �5HIHUHQFH�ZDV�
DOVR� PDGH� WR� WKH� 'LUHFWLYH�� DGRSWHG� LQ� 'HFHPEHU� ����� E\� WKH� (XURSHDQ� &RXQFLO� RI� 0LQLVWHUV�� RQ� WKH�
FRQGLWLRQV�RI�DGPLVVLRQ�RI�WKLUG�FRXQWU\�QDWLRQDOV�IRU�WKH�SXUSRVH�RI�VWXGLHV��H[FKDQJHV��QRQ�UHQXPHUDWHG�
WUDLQLQJ�RU�YROXQWDU\�VHUYLFH���7KH�'LUHFWLYH�KDG�WR�EH�WUDQVSRVHG�LQWR�QDWLRQDO�ODZ�E\�-DQXDU\�������ZKLFK�
ZRXOG� FRLQFLGH� ZLWK� WKH� ODXQFK� RI� WKH� 
<RXWK� LQ� $FWLRQ
� SURJUDPPH�� � +RZHYHU�� WKH� WUDQVSRVLWLRQ� RI� WKH�
'LUHFWLYH�LQWR�QDWLRQDO�ODZ�ZDV�FRPSXOVRU\�RQO\�IRU�VWXGHQWV�DQG�ZRXOG�UHPDLQ�RSWLRQDO�IRU�WKH�RWKHU�WDUJHW�
JURXSV��
7KH�&RPPLVVLRQ�KDG�DSSHDOHG�WR�QDWLRQDO�\RXWK�DXWKRULWLHV�WR�HQVXUH�WKDW�WKH�'LUHFWLYH�ZDV�DSSOLHG�DOVR�IRU�
WKH�RWKHU�WDUJHW�JURXSV�� LQ�SDUWLFXODU�WR�YROXQWHHUV���7KHUHIRUH�1$V�VKRXOG�FRQWLQXH�WR�OREE\�WKHLU�UHOHYDQW�
DXWKRULWLHV��
�
6WDWLVWLFV�RQ�SURMHFWV�VXSSRUWHG�LQ�������FRPSLOHG�E\�WKH�7$2�RQ�EDVLV�RI�GDWD�LQSXW�RQ�<RXWKOLQN�E\�1$V��
DQG�GDWD�RQ�FHQWUDOLVHG�SURMHFWV��ZHUH�SURYLGHG��$QQH[�,,,����$Q�LQFUHDVH�RI�DSSUR[LPDWHO\����WR������LQ�WKH�
QXPEHU�RI�VXSSRUWHG�SURMHFWV�ZDV�QRWLFHDEOH���,W�ZDV�VWUHVVHG�WKDW�WKHVH�VWDWLVWLFV�ZHUH�DFFXUDWH�RQO\�LI�DOO�
1$V�KDG�FRUUHFWO\�LQSXW�DQG�XSGDWHG�UHOHYDQW�LQIRUPDWLRQ���6WDWLVWLFV�RQ�SURMHFWV�VXSSRUWHG�E\�1$V�YDULHG���
+RZHYHU��DV�VWUHVVHG�E\�VRPH�1$V��WKHVH�VWDWLVWLFV�KDG�WR�EH�FRPSDUHG�QRW�RQO\�RQ�WKH�QXPEHU�RI�SURMHFWV�
VXSSRUWHG� EXW� DOVR� RQ� WKH� EDVLV� RI� WKH� EXGJHWV� DOORFDWHG� WR� HDFK�1$�� DV� VPDOOHU� 1$V� GLG� QRW� KDYH� WKH�
EXGJHWDU\�UHVRXUFHV�WR�VXSSRUW�PRUH�WKDQ�RQH�RU�WZR�SURMHFWV�ZLWK�3DUWQHU�&RXQWULHV�DQQXDOO\��
�
%DFNJURXQG�LQIRUPDWLRQ�ZDV�SUHVHQWHG�RQ�WKH�
(XURSHDQ�1HLJKERXUKRRG�3ROLF\
��(13���D�IUDPHZRUN�IRU�
WKH�GHYHORSPHQW�RI�QHZ�UHODWLRQVKLSV�DV�ZHOO�DV�HQKDQFHG�FURVV�ERUGHU�FRRSHUDWLRQ�DQG�FXOWXUDO�UHODWLRQV�
ZLWK�QHLJKERXULQJ�3DUWQHU�&RXQWULHV��7KH�DLPV�RI�(13��EXLOW�RQ�H[LVWLQJ�$VVRFLDWLRQ�$JUHHPHQWV��$$��DQG�
3DUWQHUVKLS� DQG� &RRSHUDWLRQ� $JUHHPHQWV� �3&$��� ZHUH� WR� VKDUH� WKH� EHQHILWV� RI� HQODUJHPHQW�� SURPRWH�
UHIRUP�DQG�JRRG�JRYHUQDQFH��FUHDWH�D�
ULQJ�RI�IULHQGV
��DQ�DUHD�RI�SHDFH��VWDELOLW\�DQG�SURVSHULW\�EDVHG�RQ�
VKDUHG�YDOXHV�DQG�FRPPRQ�LQWHUHVWV��&RS\�RI�WKH�SUHVHQWDWLRQ�VOLGHV�LV�HQFORVHG��$QQH[�,9���
�
����
<RXWK�LQ�$FWLRQ
�3URJUDPPH�������������
�
$�EULHI�XSGDWH�RQ�WKH�IRUWKFRPLQJ�QHZ�3URJUDPPH�ZDV�SUHVHQWHG�E\�*LRUJLR�*XD]]XJOL�0DULQL��$QQH[�9���
7KLV�VLQJOH�3URJUDPPH��EULQJLQJ�WRJHWKHU�WKH�DFWLYLWLHV�LPSOHPHQWHG�XQGHU�WKH�FXUUHQW�<287+�SURJUDPPH�
DQG� RI� WKH� VXSSRUW� WR� (XURSHDQ� <RXWK� 1*2V�� SURSRVHV� WR� FRYHU� D� ZLGHU� JHRJUDSKLFDO� VFRSH� DQG� DQ�
HQODUJHG�DJH�EUDFNHW�����������
�
&RXQWULHV� SDUWLFLSDWLQJ� WR� WKH� 3URJUDPPH� ZRXOG� LQFOXGH� WKH� ��� (8� 0HPEHU� 6WDWHV�� ()7$�(($� DQG�
FDQGLGDWH�FRXQWULHV�LQFOXGLQJ�&URDWLD��GHSHQGLQJ�RQ�VSHFLILF�DJUHHPHQWV��WKH�RWKHU�:HVW�%DONDQ�FRXQWULHV�
DQG�6ZLW]HUODQG�ZRXOG�DOVR�SDUWLFLSDWH����
�
:LWKLQ�WKH�IUDPHZRUN�RI��
<RXWK�RI�WKH�:RUOG
�$FWLRQ���RI�WKH�3URJUDPPH��3DUWQHU�&RXQWULHV�ZRXOG�LQFOXGH�
DOO� WKRVH�FRXQWULHV�LQWHJUDWHG�LQ�WKH�
(XURSHDQ�1HLJKERXUKRRG�3ROLF\
��1HLJKERXULQJ�&RXQWULHV��DV�ZHOO�DV�
FRRSHUDWLRQ� DFWLYLWLHV�ZLWK� RWKHU�5HJLRQV� VXFK� DV� $&3� �$IULFD�� &DULEEHDQ�� 3DFLILF�� FRXQWULHV�� $VLD�� /DWLQ�
$PHULFD��DQG�RQ�EDVLV�RI�FR�IXQGLQJ�MRLQW�DJUHHPHQWV�WKH�LQGXVWULDOLVHG�FRXQWULHV��H�J��&DQDGD��-DSDQ���
�
�
�
�
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�
����6$/72�<287+�5HVRXUFH�&HQWUH�IRU�((&$�
�
7RPHN�%UDWHN�JDYH�DQ�XSGDWH�RQ�WKH�6$/72�DFWLYLWLHV�RUJDQLVHG�VLQFH�WKH�5&
V�ODXQFK�LQ������DQG�RI�WKH�
VXFFHVVIXO�RXWFRPHV��ZKLFK�ZHUH� UHIOHFWHG� LQ� WKH�SURYLGHG�VWDWLVWLFV��RYHU�����SDUWLFLSDQWV� WR�HYHQWV�DQG�
DERXW� ��� SURMHFWV� VXEPLWWHG� WR� 1$V� UHVXOWLQJ� IURP� 5&� HYHQWV�� RXW� RI� ZKLFK� ��� ZHUH� FXUUHQWO\� EHLQJ�
LPSOHPHQWHG���7KH�HPSKDVLV�KDG�EHHQ�RQ�RUJDQLVLQJ�FRQWDFW�PDNLQJ�VHPLQDUV�WR�IDFLOLWDWH�WKH�GHYHORSPHQW�
RI�SDUWQHUVKLSV��DQG�VWXG\�YLVLWV�WR�WKH�8NUDLQH�DQG�WR�5XVVLD�IRU�WKH�EHQHILW�RI�\RXWK�ZRUNHUV��1$�DQG�1*2�
UHSUHVHQWDWLYHV�IURP�3URJUDPPH�&RXQWULHV���
��
$� QHWZRUN� RI� ���0XOWLSOLHUV� IURP� WKH� ((&$� FRXQWULHV� KDG� EHHQ� WUDLQHG� WR� IDFLOLWDWH� WKH� SURPRWLRQ� RI� WKH�
<287+�SURJUDPPH�ZLWKLQ�WKHLU�UHVSHFWLYH�FRXQWULHV��LQ�FRRSHUDWLRQ�ZLWK�WKH�5&��
��
$V�SDUW�RI�WKH�5&
V�LQIRUPDWLRQ�VWUDWHJ\��ELOLQJXDO�LQIRUPDWLRQ�OHDIOHWV�KDG�EHHQ�SURGXFHG�RQ�WKH�DLPV�DQG�
REMHFWLYHV�RI�WKH�5&�DV�ZHOO�DV�RI�WKH�<287+�SURJUDPPH��LQ�(QJOLVK�DQG�LQ�HDFK�RI�WKH�UHOHYDQW�QDWLRQDO�
ODQJXDJHV� RI� WKH� ((&$� FRXQWULHV�� � � $� TXDUWHUO\� QHZVOHWWHU� ZDV� SURGXFHG�� DQG� D� 0DJD]LQH� ZRXOG� EH�
SXEOLVKHG� LQ� WKH� QHDU� IXWXUH�� WR� ZKLFK� ZRUNVKRS� SDUWLFLSDQWV� ZHUH� DVNHG� WR� FRQWULEXWH� DUWLFOHV� RQ� WKHLU�
SURMHFWV�DQG� WKHLU� RZQ�H[SHULHQFHV�� � ,Q�DGGLWLRQ��DQ� 
,QWHUQDWLRQDO�&RRSHUDWLRQ
�.LW�ZDV� LQ� WKH�SURFHVV�RI�
EHLQJ�GUDIWHG�E\�DQ�HGLWRULDO�ZRUNLQJ�JURXS�FRPSULVLQJ� UHSUHVHQWDWLYHV� IURP�ERWK�3URJUDPPH�DQG�((&$�
FRXQWULHV�� DQG� ZKLFK� ZRXOG� DOVR� LQFOXGH� PDWHULDO� RQ� $FWLRQ� �� �(96�� SURGXFHG� E\� 6$/72� 6RXWK� (DVW�
(XURSH��7KH�.LW�ZRXOG�EH�SXEOLVKHG�LQ�(QJOLVK�DQG�5XVVLDQ��
�
7UDLQLQJ� HYHQWV� RQ� WKH� 3URJUDPPH� $FWLRQV�� FRQWDFW�PDNLQJ� VHPLQDUV� DQG� VWXG\� YLVLWV� ERWK� WR� DQG� IURP�
((&$�ZRXOG�FRQWLQXH�WR�EH�RUJDQLVHG�LQ��������&RS\�RI�WKH�SUHVHQWDWLRQ�VOLGHV�LV�DWWDFKHG��$QQH[�9,���
�
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����<RXWK�3ROLF\�LQ�(DVWHUQ�(XURSH�DQG�WKH�&DXFDVXV�
�
<DUQD�%RUHQNR�� IURP�WKH�(XURSHDQ�'LDORJXH�6RFLHW\� LQ�WKH�8NUDLQH��JDYH�DQ�LQWHUHVWLQJ�RYHUYLHZ�RQ�WKH�
KLVWRU\�DQG�GHYHORSPHQW�RI�\RXWK�SROLF\��\RXWK�ZRUN�DQG�VWUXFWXUHV�IURP�WKH�6RYLHW�WLPHV�WR�WKH�FXUUHQW�GD\��
6KH� RXWOLQHG� WKH�PDLQ� \RXWK� VWUXFWXUHV�� VXFK� DV� WKH�3LRQHHUV� DQG� WKH�.RPVRPRO� RI� WKH�6RYLHW� HUD�� DQG�
UHIHUUHG�WR�WKH�
SDWHUQDOLVP
�RI�WKH�6RYLHW�VWDWH�\RXWK�SROLF\�DQG�LWV�LGHRORJLFDO�UROH�LQ�SURPRWLQJ�WKH�DFWLYH�
SDUWLFLSDWLRQ�RI�\RXQJ�SHRSOH��VXFK�DV�WKH�VXPPHU�EULJDGHV��VTXDGV�RI�\RXQJ�YROXQWHHUV�VHQW�WR�UXUDO�DUHDV�
WR� KHOS� LQ� DJULFXOWXUDO� FRRSHUDWLYHV�� DV� LPSRVHG� E\� WKH� VWDWH�� DQG� SDUWLFLSDWLRQ� LQ� DIWHU� VFKRRO� DFWLYLWLHV�
SURYLGHG�E\�WKH�3LRQHHU�3DODFHV����
�
6KH� SUHVHQWHG� WKH� SRVW�VRYLHW� LQVWLWXWLRQDO� WUDQVIRUPDWLRQV� LQ� HDFK� RI� WKH� ((&$� 3DUWQHU� &RXQWULHV�� 6KH�
KLJKOLJKWHG� WKH� UROH� RI� WKH� <287+� SURJUDPPH� DV� RQH� RI� WKH� LQVWUXPHQWV� SURPRWLQJ� LQWHUQDWLRQDO�
FRRSHUDWLRQ�ZLWK� WKH�5HJLRQ�� 7KH� SUHVHQWDWLRQ� VOLGHV� DUH� HQFORVHG� �$QQH[�9,,��� � 7KLV�ZDV� D� YHU\� XVHIXO�
LQWURGXFWLRQ�WR�WKH�\RXWK�SROLF\�UHDOLWLHV�LQ�WKH�5HJLRQ��
�
�
���:25.,1*�*52836�
�
����:RUNLQJ�*RXS�,���$Q�H[FKDQJH�DQG�VKDULQJ�RI�H[SHULHQFHV�RQ�FRRSHUDWLRQ�ZLWK�WKH�((&$�5HJLRQ�
�
7KLV�ZRUNLQJ�JURXS�EURXJKW� WRJHWKHU�1$�DQG�1*2�UHSUHVHQWDWLYHV��ZLWKLQ� WKUHH�GLIIHUHQW�JURXSV�� WR�VKDUH�
H[SHULHQFHV� RQ� WKH� VXFFHVVHV� DV�ZHOO� DV� GLIILFXOWLHV� HQFRXQWHUHG� LQ� WKH� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI�
SURMHFWV�ZLWK�D�IRFXV�RQ�WKH�IROORZLQJ�LVVXHV��
�
x� 3DUWQHUVKLS���KRZ�GLG�FRRSHUDWLRQ�SURJUHVVHG�IURP�WKH�PRPHQW�RI�LGHQWLI\LQJ�SDUWQHU�JURXSV�WR�

GHFLGLQJ�WKH�SURMHFW�WKHPH�DQG�SURJUDPPH��PHWKRGRORJ\��GLYLVLRQ�RI�WDVNV��SUHSDULQJ�DQG�
LPSOHPHQWLQJ�WKH�SURMHFW"�

x� ,PSOHPHQWDWLRQ���KRZ�GLG�LW�ZRUN"�ZKDW�ZRUNHG�RXW�DFFRUGLQJ�WR�SODQV�DQG�ZKDW�ZHUH�WKH�
GLIILFXOWLHV�REVWDFOHV�FKDOOHQJHV��LI�DQ\��HQFRXQWHUHG"�ZKDW�NLQG�RI�VXSSRUW�ZDV�SURYLGHG�E\�WKH�
1$�&RPPLVVLRQ�RWKHU�LQVWLWXWLRQV�RU�H[SHUWV"�

x� )ROORZ�XS���DQ\�SODQQHG�QHZ�DFWLYLWLHV�ZLWK�WKH�SDUWQHUV"�
�

��
7KH� IROORZLQJ� SRLQWV� DUH� D� VXPPDU\� RI� FRPPHQWV�
UHVXOWLQJ�IURP�GLVFXVVLRQV�KHOG�ZLWKLQ�WKH�WKUHH�ZRUNLQJ�
JURXSV�RQ�WKH�DERYH�LVVXHV��
�
�3DUWQHUVKLSV���
x� 7RWDO�LQYROYHPHQW�RI�DOO�SDUWQHU�JURXSV�DW�HDFK�

VWDJH�RI�WKH�SURMHFW�SODQQLQJ��SUHSDUDWLRQ��
DSSOLFDWLRQ���LPSOHPHQWDWLRQ��HYDOXDWLRQ�DQG�
IROORZ�XS�LV�HVVHQWLDO�

x� $OO�SDUWQHUV�LQYROYHG�LQ�WKH�SURMHFW�VKRXOG�KDYH�
WKH�VDPH�DUHDV�RI�LQWHUHVW��WKHUHIRUH�D�JRRG�XQGHUVWDQGLQJ�RI�HDFK�RWKHU
V�YLHZV�DQG�UHDVRQV�RI�
LQWHUHVW�LQ�WKH�SURMHFW�LV�LPSRUWDQW�

x� 7KH�PRVW�VXFFHVVIXO�ZD\V�RI�LGHQWLI\LQJ�FRPSDWLEOH�SDUWQHUV�DUH��FRQWDFW�PDNLQJ�VHPLQDUV��VKRUW�
VWXG\�YLVLWV��1$�DQG�6$/72�GDWDEDVHV��UHO\LQJ�RQ�OLQNV�H[LVWLQJ�WKURXJK�WRZQ�WZLQQLQJV��RU�ORFDO�
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DXWKRULW\��UHJLRQDO�RU�FURVV�ERUGHU�FRQWDFWV�
x� &RPPXQLFDWLRQ�DPRQJ�SDUWQHUV�DW�WKH�SODQQLQJ�VWDJH�LV�FUXFLDO��NHHSLQJ�LQ�WRXFK�WKURXJK�H�PDLO�

DQG�RU�\DKRR�JURXSV��UHJXODU�XSGDWHV�RQ�WKH�SURMHFW�SUHSDUDWLRQ�SURJUHVV��H�J��WKURXJK�
QHZVOHWWHUV��

x� )HDVLELOLW\�YLVLWV��DGYDQFH�SODQQLQJ�YLVLWV��$39��DQG�WUDLQLQJ�HYHQWV�IDFLOLWDWH�IDFH�WR�IDFH�
HQFRXQWHUV�DPRQJ�SDUWQHUV�DQG�OHDG�WR�D�PRUH�HIILFLHQW�FRPPXQLFDWLRQ�DQG�FRRSHUDWLRQ�

x� 6KDULQJ�RI�UHVSRQVLELOLWLHV�DQG�WDVNV��
x� (VWDEOLVKLQJ�SDUWQHUVKLS�DJUHHPHQWV��LQ�DGGLWLRQ�WR�WKH�DJUHHPHQW�IRUPV�VLJQHG�IRU�SURMHFW�

DSSOLFDWLRQV��ZKLFK�FOHDUO\�RXWOLQH�HDFK�SDUWQHU�JURXS
V�UHVSRQVLELOLWLHV��VKDULQJ�RI�WKH�WDVNV�DQG�RI�
WKH�IXQGV�DYDLODEOH�WKURXJK�WKH�<287+�JUDQW�DQG�RWKHU�VRXUFHV�RI�FR�IXQGLQJ�

x� &KDOOHQJHV��KRZ�WR�VXVWDLQ�ORQJ�WHUP�SDUWQHUVKLSV�DQG�KRZ�WR�GLYHUVLI\�H[LVWLQJ�SDUWQHUVKLSV�E\�
LQWURGXFLQJ�QHZ�SDUWQHUV"�

�
,PSOHPHQWDWLRQ��
�
&KDOOHQJHV��
x� /DQJXDJH�DQG�FRPPXQLFDWLRQ�GLIILFXOWLHV�
x� 'LVFUHSDQFLHV�LQ�WKH�UHFLSURFDO�XQGHUVWDQGLQJ�RI�WKH�<287+�SURJUDPPH�FULWHULD�DQG�REMHFWLYHV�

�H�J��GLIIHULQJ�YLHZV�RQ�WKH�FRQFHSW�RI�YROXQWHHULQJ��
�
x� 3URFHGXUHV�IRU�YLVDV�DQG�UHVLGHQWLDO�SHUPLWV��LQ�SDUWLFXODU�ZKHQ�D�3URJUDPPH�&RXQWU\�KDV�QR�

(PEDVV\�LQ�RQH�RI�WKH�((&$�FRXQWULHV�
x� &RQIXVLRQ�RQ�ZKHWKHU�WR�DSSO\�IRU�D�WRXULVW�RU�EXVLQHVV�YLVD�
x� 5XOHV�DQG�UHJXODWLRQV�ZKLFK�DIIHFW�WKH�WUDQVIHU�RI�IXQGV�WR�SDUWQHUV�LQ�((&$�FRXQWULHV�
x� 1DWLRQDO�UHJXODWLRQV�LQ�VRPH�RI�WKH�3DUWQHU�&RXQWULHV�ZKLFK�DUH�QRW�FRPSDWLEOH�ZLWK�WKH�<287+�

SURJUDPPH�JXLGHOLQHV�DQG�SURFHGXUHV��H�J��LQVXUDQFH�UXOHV�LQ�WKH�8NUDLQH�DUH�QRW�FRPSDWLEOH�ZLWK�
WKH�$;$�LQVXUDQFH�SROLF\�SURYLGHG�E\�WKH�&RPPLVVLRQ�LQ�WKH�FDVH�RI�(96��FRVWV�LQFXUUHG�LQ�
REWDLQLQJ�LQYLWDWLRQ�OHWWHUV�IRU��DQG�UHJLVWUDWLRQ�RI��SDUWQHU�JURXSV�KRVWHG�LQ�5XVVLD��SRFNHW�PRQH\�
DOORFDWHG�WR�(96�YROXQWHHUV�KLJKHU�WKDQ�ORFDO�VDODULHV�LQ�((&$�FRXQWULHV��

x� 7UDYHO�FRVWV���GLIILFXOW\�IRU�((&$�SDUWQHUV�WR�ILQG�WKH�����FR�IXQGLQJ�
x� /DFN�RI�IXQGV�DQG�FR�IXQGLQJ�
x� /LPLWHG�KXPDQ�UHVRXUFHV�ZLWKLQ�1$V�WR�IROORZ�XS�PRQLWRU�WKH�SURJUHVV�RI�SURMHFWV�
x� $SSOLFDWLRQ�GHDGOLQHV�
x� 2EVWDFOHV�WR�PDLQWDLQLQJ�ORQJ�WHUP�SDUWQHUVKLSV��H�J��ZLWKGUDZDO�RI�JUDQWV�WR�SURMHFWV�RUJDQLVHG�E\�

ORQJ�VWDQGLQJ�SDUWQHUVKLSV��
�
6XFFHVVHV��
x� ,QWHUFXOWXUDO�OHDUQLQJ�
x� 6KDULQJ�RI�H[SHULHQFHV�DQG�VNLOOV�
x� 8QGHUVWDQGLQJ�DQG�UHVSHFW�RI�QDWLRQDO�UHDOLWLHV�DQG�FXOWXUDO�GLYHUVLW\�
x� 5HDOLVDWLRQ�RI�VLPLODU�SHUVSHFWLYHV��YDOXHV�DQG�LGHDV�DV�ZHOO�DV�RI�VLPLODU�GLIILFXOWLHV�
x� ,PSDFW�DW�ORFDO�DQG�UHJLRQDO�OHYHO�
x� ,QFUHDVH�LQ�PRWLYDWLRQ��H[FLWHPHQW�
x� 1HZ�IULHQGVKLSV�DQG�QHWZRUNV�
x� 2YHUFRPLQJ�ODQJXDJH�DQG�FRPPXQLFDWLRQ�GLIILFXOWLHV�WKURXJK�YDULRXV�DFWLYLWLHV��DUWV��VSRUWV��HWF��
x� 'LVFRYHU\�RI�QHZ�KRUL]RQV��LQWHUHVWV�
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x� 'HYHORSPHQW�RI�QHZ�SURMHFWV��RSSRUWXQLWLHV�IRU�WKH�IXWXUH�
�

)ROORZ�XS�RI�SURMHFWV��
x� &RQWLQXRXV�HYDOXDWLRQ�RI�SURMHFWV��EHIRUH��GXULQJ�DQG�DIWHU��

LV�HVVHQWLDO���
x� (96�SURMHFWV�VKRXOG�LQYROYH�QRW�RQO\�WKH�UHOHYDQW�1$�EXW�

DOVR�FRRUGLQDWLQJ�ERG\�DV�ZHOO�DV�KRVW�SURMHFW�
x� &ROODERUDWLRQ�RI�DOO�SDUWQHUV�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDO�

UHSRUW�LV�LPSRUWDQW�
x� 3XEOLFLW\�WR�UDLVH�DQ�DZDUHQHVV�RI�RXWFRPHV�DQG�LPSDFW�RI�

SURMHFWV�DW�ORFDO�DQG�QDWLRQDO�OHYHO�KDV�D�PXOWLSO\LQJ�HIIHFW�
x� 3DUWQHUV�VKRXOG�DLP�DW�NHHSLQJ�LQ�WRXFK�DIWHU�WKH�HQG�RI�WKHLU�

SURMHFW��FKDOOHQJH��GHSHQGV�RQ�VXFFHVV�RI�SURMHFW�DV�ZHOO�DV�
RQ�JRRG�ZLOO�DQG�PRWLYDWLRQ�����

x� 3ODQQLQJ�RI�QH[W�VWDJH��ZKR"�ZKDW"�ZKHUH"�KRZ"�ZK\"��
VKRXOG�EH�FRQVLGHUHG�DQG�GLVFXVVHG�DPRQJ�SDUWQHUV�

x� $�VXFFHVVIXO�SURMHFW�OHDGV�WR�QHZ�RSSRUWXQLWLHV�DQG�SURMHFWV�
�H�J��(96�SURMHFW�UHVXOWLQJ�IURP�D�\RXWK�H[FKDQJH��

�
6XPPDU\�RI�UHFRPPHQGDWLRQV�UHVXOWLQJ�IURP�WKH�GHOLEHUDWLRQV�RI�WKH�WKUHH�ZRUNLQJ�JURXSV��
�
x� $�\RXWK�SODWIRUP�IRU�WKH�((&$�5HJLRQ��VLPLODU�WR�WKH�
0HGLWHUUDQHDQ�<RXWK�3ODWIRUP
��VKRXOG�EH�

ODXQFKHG�
x� 0DNH�((&$�
VH[\
�IRU�3URJUDPPH�&RXQWULHV�
x� 3URSRVDOV�DQG�SDUWQHUVKLSV�UHVXOWLQJ�IURP�FRQWDFW�PDNLQJ�VHPLQDUV�VKRXOG�EH�PRQLWRUHG�IROORZHG�

XS�E\�1$�6$/72�DQG�RU�VHPLQDU�RUJDQLVHUV�
x� )DFLOLWDWLRQ�RI�YLVD�DSSOLFDWLRQV�ZKLFK�DUH�DQ�REVWDFOH�WR�PRELOLW\���OHWWHUV�RI�VXSSRUW�IURP�

&RPPLVVLRQ��(8�'HOHJDWLRQV�DQG�1$V��OREE\LQJ�RI�UHOHYDQW�QDWLRQDO�DXWKRULWLHV�
x� 2YHUFRPH�GLIILFXOWLHV�E\�NHHSLQJ�FRPPXQLFDWLRQ�FKDQQHOV�RSHQ�DPRQJ�SDUWQHU�JURXSV��VWLPXODWH�

FUHDWLYLW\�E\�ILQGLQJ�DOWHUQDWLYH�VROXWLRQV�WR�RYHUFRPH�REVWDFOHV�
x� 6KDULQJ�RI�LQIRUPDWLRQ�RQ�SDUWQHUVKLSV��UHJXODU�FRQVXOWDWLRQ�DPRQJ�1$V�6$/72�1*2V�DQG�

XSGDWLQJ�RI�H[LVWLQJ�GDWDEDVHV��LQIRUPLQJ�YROXQWHHUV�RI�RWKHU�(96�SURMHFWV�ZLWKLQ�WKH�5HJLRQ�WR�
IDFLOLWDWH�FRQWDFW�PDNLQJ�DQG�VKDULQJ�RI�H[SHULHQFHV�GLIILFXOWLHV�

x� 6WXG\�9LVLWV�WR�((&$�FRXQWULHV�WR�SURPRWH�DQ�XQGHUVWDQGLQJ�RI�QDWLRQDO�UHDOLWLHV�
x� ,PSRUWDQFH�RI�NHHSLQJ�D�EDODQFH�EHWZHHQ�48$/,7<�DQG�48$17,7<�
�
����:RUNLQJ�*URXS�,,���+RZ�WR�LPSURYH�FRRSHUDWLRQ�ZLWK�WKH�((&$�5HJLRQ"�
�
:LWKLQ�WZR�VHSDUDWH�ZRUNLQJ�JURXSV��WKH�1$�VWDII�DQG�WKH�1*2�UHSUHVHQWDWLYHV�ZHUH�JLYHQ�WKH�WDVN�RI�
GLVFXVVLQJ�WKH�IROORZLQJ�SRLQWV��RQ�EDVLV�RI�D�6:27�H[HUFLVH��

��:KDW�PDNHV�FRRSHUDWLRQ�EHWZHHQ�3URJUDPPH�DQG�((&$�FRXQWULHV�DWWUDFWLYH"��
�����6WUHQJWKV��2SSRUWXQLWLHV��

��:KDW�PDNHV�LW�FKDOOHQJLQJ�GLIILFXOW"��:HDNQHVVHV��7KUHDWV��

��:K\�DQG�KRZ�WR�SURPRWH�VXFK�FRRSHUDWLRQ"�
�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�FRPPHQWV�UHVXOWLQJ�IURP�ERWK�JURXSV
�GLVFXVVLRQV��1$V�DQG�1*2V���
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�
6WUHQJWKV��
��JRRG�DQG�VWURQJ�SDUWQHUVKLSV�EDVHG�RQ�PXWXDO�LQWHUHVWV�
��LQWHUFXOWXUDO�OHDUQLQJ�DQG�H[SHULHQFH�
��LQWHUHVW�LQ�FRRSHUDWLQJ�ZLWK�SDUWQHUV�IURP�((&$�5HJLRQ�
��H[FKDQJH�DQG�VKDULQJ�RI�H[SHULHQFHV�DQG�LGHDV�
��FUHDWLYLW\�DQG�PRWLYDWLRQ�
��LGHQWLILFDWLRQ�RI�KLVWRULFDO�DQG�FXOWXUDO�LGHQWLW\�
��XQLW\�LQ�GLYHUVLW\�
��FKDOOHQJHV��RYHUFRPLQJ�RI�IHDU��SUHMXGLFHV��VWHUHRW\SHV�
��DFWLYH�LQYROYHPHQW�RI�\RXQJ�SHRSOH�
��PXOWLSOLHU�VSLQ�RII�HIIHFW�RI�WKH�<287+�SURJUDPPH���IDFLOLWDWHV�DFFHVV�WR�RWKHU�RSSRUWXQLWLHV��DFWLYLWLHV�DQG�
IXQGLQJ�VRXUFHV��
�
2SSRUWXQLWLHV��
��DFFHVV�WR�6$/72�((&$�
��ELJ�GHPDQG�IRU�SDUWQHUVKLSV�IURP�((&$�FRXQWULHV�
��RSHQ�PHQWDO�EDUULHUV�
��ZLGHU�NQRZOHGJH��EHWWHU�XQGHUVWDQGLQJ�RI�((&$�5HJLRQ�
��QHZ�WUDLQHUV�IURP�WKH�((&$�5HJLRQ�
��YLVLWLQJ�QHZ�FRXQWULHV��GLVFRYHULQJ�QHZ�FXOWXUHV�DQG�LPSURYLQJ�ODQJXDJH�VNLOOV�
��H[SRVXUH�WR�GLIIHUHQW�QDWLRQDOLWLHV�DQG�FXOWXUHV�WKURXJK�PXOWLODWHUDO�HYHQWV�
��LQYROYHPHQW�LQ�KLVWRULFDO�DQG�VRFLDO�FKDQJHV�
��FRRSHUDWLRQ�ZLWK�D�ZLGH�UDQJH�RI�RUJDQLVDWLRQV�DQG�LQVWLWXWLRQV�
��RSSRUWXQLW\�WR�RUJDQLVH�ORZ�FRVW�DFWLYLWLHV�
��HVWDEOLVKLQJ�ORQJ�WHUP�SDUWQHUVKLSV�DQG�FRRSHUDWLRQ�
�
:HDNQHVVHV��
��GLIIHUHQW�ZRUNLQJ�PHWKRGV�DQG�LQWHUSUHWDWLRQ�RI�\RXWK�ZRUN�WHUPLQRORJ\�
��ODFN�RI�OLQJXLVWLF�VNLOOV�
��FKDOOHQJH�RI�((&$�LQIUDVWUXFWXUHV�
��ODFN�RI�DGHTXDWH�IXQGV�DQG�UHVRXUFHV�IRU�WKH�VXSSRUW�RI�D�ODUJHU�QXPEHU�RI�SURMHFWV�DV�ZHOO�IRU�WKH�
PRQLWRULQJ�RI�SURMHFWV�
��XQHTXDO�SDUWQHUVKLSV��GLVFUHSDQF\�LQ�WKH�QXPEHU�RI�3URJUDPPH�DQG�((&$�FRXQWULHV�
��<287+�SURJUDPPH�UXOHV��H�J��QRW�EHLQJ�DEOH�WR�PL[�SDUWQHUVKLSV�IURP�GLIIHUHQW�5HJLRQV���
��OLPLWHG�LQIRUPDWLRQ�RQ�WKH�<287+�SURJUDPPH�LQ�((&$�FRXQWULHV��
��ODFN�RI�FRPPXQLFDWLRQ��UHJXODU�LQIRUPDWLRQ��XSGDWHV��DFFHVV�WR�LQWHUQHW�
��DWWLWXGH�RI�3URJUDPPH�&RXQWULHV�WRZDUGV�((&$��L�H��ODFN�RI�LQIRUPDWLRQ��NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�
WKH�5HJLRQ�
��OLPLWHG�DSSOLFDWLRQ�GHDGOLQHV��VKRXOG�EH���GHDGOLQHV�LQVWHDG�RI����
��ODFN�RI�WUDLQHUV�DQG�VXSSRUW�V\VWHPV�ZLWKLQ�((&$�
��ODFN�RI�RIILFLDOO\�UHFRJQLVHG�QDWLRQDO�FRRUGLQDWRUV�LQ�((&$�
��GLIILFXOW�IRU�ILUVW�WLPH�DSSOLFDQWV�
�
�
�
��OHJDO�REVWDFOHV�WR�PRELOLW\��YLVD�SURFHGXUHV�DQG�H[SHQVLYH�IHHV��WD[DWLRQ�RQ�IXQGV�UHFHLYHG�IURP�(8��XS�WR�
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����LQ�VRPH�RI�WKH�((&$�FRXQWULHV���UHVLGHQFH�SHUPLWV��WUDQVIHU�RI�IXQGV�WR�SDUWQHUV�LQ�((&$��LQ�%HODUXV��
&RXQFLO�RI�0LQLVWHUV
�SHUPLVVLRQ�LV�UHTXLUHG�WR�UHFHLYH�IXQGV�IURP�(8��
�
7KUHDWV��
��XQUHOLDEOH�SDUWQHUV��ODFN�RI�WUXVW�
��FUHDWLRQ�RI�
)RUWUHVV�(XURSH
�
��QDWLRQDO�UXOHV�DQG�UHJXODWLRQV�
��FKDQJLQJ�VLWXDWLRQV�
��GLYHUVLW\�
�
����:RUNLQJ�*URXS�,,,���)ROORZLQJ�WKH�SOHQDU\�SUHVHQWDWLRQ�RQ�WKH�((&$�5HVRXUFH�&HQWUH��ZRUNVKRS�
SDUWLFLSDQWV� ZHUH� DVNHG�� ZLWKLQ� WKUHH� ZRUNLQJ� JURXSV� EULQJLQJ� WRJHWKHU� 1*2� DQG� 1$�
UHSUHVHQWDWLYHV��WR�HYDOXDWH�WKH�5&
V�ZRUN�SURJUDPPH�DQG�WR�PDNH�D�QXPEHU�RI�UHFRPPHQGDWLRQV�
RQ�LWV��

��,QIRUPDWLRQ�VWUDWHJ\�

��7UDLQLQJ�FRXUVHV�

��6XSSRUW�SURYLGHG�WR�1$V�DQG�1*2V�
�
:RUNLQJ�JURXS�PHPEHUV�VXPPDULVHG�WKHLU�YLHZV�DQG�UHFRPPHQGDWLRQV�RQ�D�VHW�RI�FRORXU�FRGHG�FDUGV��
*UHHQ��WR�EH�LPSURYHG���<HOORZ��VDWLVIDFWRU\��5HG��JRRG�

�
,QIRUPDWLRQ�VWUDWHJ\�
�
7R�EH�LPSURYHG��
x� XVHU�IULHQGO\�DQG�XS�WR�GDWH�QHZVOHWWHU��GLVWULEXWHG�RQ�D�

IUHTXHQW�DQG�UHJXODU�EDVLV��ZLWK�FRQFUHWH�EXW�EULHI�
LQIRUPDWLRQ�RQ�IRUWKFRPLQJ�RSSRUWXQLWLHV��HYHQWV��
GHYHORSPHQWV��

x� SXEOLFDWLRQ�RI�DQ�DQQXDO�PDJD]LQH�WR�SURPRWH�H[DPSOHV�RI�
TXDOLW\�SURMHFWV�DQG�EHVW�SUDFWLFHV�

x� D�UHJXODUO\�XSGDWHG�KRPH�SDJH��IRUPDW�RI�ZKLFK�VKRXOG�EH�
LPSURYHG�IRU�HDV\�DFFHVV�WR�ODWHVW�XSWRGDWH�LQIRUPDWLRQ�

x� WDUJHW�XPEUHOOD�\RXWK�RUJDQLVDWLRQV�DQG�\RXWK�FRXQFLOV�WR�
UHDFK�D�ZLGHU�QHWZRUN�RI�1*2V�

x� FODULILFDWLRQ�RI�1$V�DQG�5HVRXUFH�&HQWUH
V�UHVSHFWLYH�UROH�IRU�
WKH�EHQHILW�RI�EHQHILFLDULHV�

x� FDOOV�IRU�SDUWLFLSDWLRQ�WR�HYHQWV�PHHWLQJV�ZRUNVKRSV�VKRXOG�
EH�SXEOLFLVHG�ZHOO�LQ�DGYDQFH�DQG�QRW�DW�VKRUW�QRWLFH��

�
6DWLVIDFWRU\��
x� UHFUXLWPHQW�RI�SDUWLFLSDQWV�WR�YDULRXV�DFWLYLWLHV�WKURXJK�WKH�QHWZRUN�RI�1$V���VKRXOG�EH�FRQWLQXHG�
x� VWXG\�YLVLWV�WR�((&$�FRXQWULHV�IRU�SDUWLFLSDQWV�IURP�3URJUDPPH�FRXQWULHV��KRZHYHU��SDUWLFLSDQWV�

IURP�WKH�RWKHU�((&$�FRXQWULHV�VKRXOG�DOVR�EH�LQYLWHG�RQ�VXFK�VWXG\�YLVLWV�
�
�
�
�
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*RRG��
x� DYDLODELOLW\�RI�ELOLQJXDO�LQIRUPDWLRQ�OHDIOHWV�LQ�(QJOLVK�DQG�WKH�UHOHYDQW�QDWLRQDO�ODQJXDJHV��WKHVH�

ZHUH�UDWHG�DV�H[FHOOHQW��
x� QHWZRUN�RI�0XOWLSOLHUV�ZLWKLQ�((&$�FRXQWULHV�
x� FRRSHUDWLRQ�ZLWK�RWKHU�6$/72V�DQG�SURMHFWV��H�J��\RXWKQHW�&,6��WUDLQLQJ�FRXUVH�RQ�
'LYHUVLW\
�

RUJDQLVHG�LQ�FRRSHUDWLRQ�ZLWK�6$/72�&XOWXUDO�'LYHUVLW\��
x� DQQXDO�HYDOXDWLRQ�ZRUNVKRS�LQYROYLQJ�DOO�DFWRUV��1$V��1*2V�DQG�&RPPLVVLRQ��
�
7UDLQLQJ�&RXUVHV�
�
7R�EH�LPSURYHG��
x� FDOOV�IRU�SDUWLFLSDWLRQ�WR�YDULRXV�HYHQWV�VKRXOG�EH�PRUH�VSHFLILF�RQ�WKH�WDUJHW�JURXSV�
x� WUDLQLQJ�FRXUVHV�RQ�$FWLRQ���WR�LPSURYH�SURMHFW�TXDOLW\�
x� SURYLVLRQ�RI�WUDLQLQJ�PRGXOHV�
x� WUDLQLQJ�IRU�WUDLQHUV�IURP�((&$�
x� PRUH�IROORZ�XS�RQ�RXWFRPHV�IURP�RUJDQLVHG�DFWLYLWLHV�
x� VRPH�6$/72�HYHQWV�FRXOG�EH�RXWVRXUFHG�WR�1$V�RU�1*2V�
�
6DWLVIDFWRU\�*RRG��
x� UHDVRQDEOH�EDODQFH�LQ�FRQWDFW�PDNLQJ�VHPLQDUV�DQG�WUDLQLQJ�FRXUVHV�
x� DFWLRQ�RULHQWDWHG�WUDLQLQJ�HYHQWV�
x� RQ�OLQH�DSSOLFDWLRQ�
x� FDOHQGDU�RI�DQQXDO�HYHQWV�
�
6XSSRUW�WR�1$V�1*2V�
�
7R�EH�LPSURYHG��
x� WRR�VKRUW�QRWLFH�LQ�FRPPXQLFDWLRQ�RI�LQIRUPDWLRQ�RQ�IRUWKFRPLQJ�HYHQWV��ZKLFK�OLPLWV�ZHOO�WDUJHWHG�

SXEOLFLW\�DQG�UHFUXLWPHQW�RI�SDUWLFLSDQWV�
x� D�QHWZRUN�RI�PXOWLSOLHUV�ZLWKLQ�3URJUDPPH�&RXQWULHV�
x� 1$�ZHEVLWHV�WR�SURYLGH�D�OLQN�WR�WKH�5HVRXUFH�&HQWUH
V�KRPH�SDJH�
x� 1$�6$/72�FRQVXOWDWLRQ�VWUDWHJ\�RQ�SURMHFW�SDUWQHUV�
x� UHJXODU�XSGDWHV�RI�GDWDEDVH�IDFLOLWDWLQJ�SDUWQHU�ILQGLQJ�
x� VXSSRUW�WR�1$V
�LQIRUPDWLRQ�VWUDWHJ\�WR�SURPRWH�FRRSHUDWLRQ�ZLWK�((&$�5HJLRQ�
x� OHVV�DFWLYLWLHV�DQG�PRUH�VXSSRUW�WR�1$V�1*2V�
x� PRQLWRULQJ�RI�TXDOLW\�DQG�IROORZ�XS�RI�RXWFRPHV�RI�SURMHFWV�DQG�6$/72�DFWLYLWLHV�
�
*RRG��
x� GLUHFW�VXSSRUW�WR�1*2V�
x� SXEOLFDWLRQ�RI�UHSRUWV�RQ�VWXG\�YLVLWV�
x� 5HVRXUFH�&HQWUH�PDQDJHG�E\�H[SHUW�VWDII��
�
�
�
�
�
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����:RUNLQJ�*URXS�,9���:LWKLQ�WZR�VHSDUDWH�JURXSV��1$�DQG�1*2�UHSUHVHQWDWLYHV�EUDLQVWRUPHG�RQ�
WKH� YDULRXV� FRPSRQHQWV� RI� <RXWK� RI� WKH�:RUOG� �$FWLRQ� ��� DQG� RQ� (96� �$FWLRQ� ����� RI� WKH� IXWXUH�

<RXWK�LQ�$FWLRQ
�SURJUDPPH����
%RWK�JURXSV�FDPH�XS�ZLWK�YHU\�VLPLODU�FRPPHQWV�DQG�SURSRVDOV��7KH�IROORZLQJ�LV�D�JHQHUDO�VXPPDU\�RI�
FRPPHQWV�PDGH�E\�PHPEHUV�RI�ERWK�ZRUNLQJ�JURXSV��
�
$FWLRQ�������&RRSHUDWLRQ�ZLWK�1HLJKERXULQJ�&RXQWULHV�
�
<RXWK�([FKDQJHV�
x� 0RUH�IOH[LEOH�JHRJUDSKLFDO�EDODQFH�ZLWK�SRVVLELOLW\�RI�PL[HG�QHLJKERXULQJ�UHJLRQV�WDNLQJ�SDUW�LQ�

SURMHFWV�
x� %LODWHUDO�H[FKDQJHV�ZLWK�1HLJKERXULQJ�&RXQWULHV�VKRXOG�EH�SRVVLEOH�
x� 1*2V�IURP�1HLJKERXULQJ�&RXQWULHV�VKRXOG�EH�DEOH�WR�VXEPLW�DSSOLFDWLRQV�
x� 2QH�VHW�RI�DSSOLFDWLRQ�GHDGOLQHV�IRU�SURMHFWV�RUJDQLVHG�ZLWK�1HLJKERXULQJ�&RXQWULHV�DQG�IRU�WKRVH�

SURMHFWV�RUJDQLVHG�DPRQJ�3DUWLFLSDWLQJ�&RXQWULHV�
x� 1HLJKERXULQJ�&RXQWULHV�VKRXOG�EH�DEOH�WR�SDUWLFLSDWH�LQ�\RXWK�HQFRXQWHU�SURMHFWV�
x� $�EDODQFH�LQ�WKH�DJH�UDQJH�RI�SDUWLFLSDQWV��SURMHFWV�ZLWK�\RXQJHU�DJH�SDUWLFLSDQWV�VKRXOG�LQYROYH�D�

ODUJHU�QXPEHU�RI�OHDGHUV��LQ�SULQFLSOH�����FRXOG�EH�ORZHVW�DJH�IRU�SDUWLFLSDWLRQ�LQ�SURMHFWV�ZLWK�
1HLJKERXULQJ�&RXQWULHV�

x� 0D[LPXP�DJH����
x� 6PDOO�JUDVV�URRW�\RXWK�JURXSV�VKRXOG�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�SURMHFWV�DQG�QRW�RQO\�

ODUJH�\RXWK�1*2V�
�

<RXWK�,QLWLDWLYHV�
x� &URVV�ERUGHU�LQLWLDWLYHV�LQYROYLQJ�3DUWLFLSDWLQJ�DQG�

1HLJKERXULQJ�&RXQWULHV�
x� /RFDO�SURMHFWV�RUJDQLVHG�RQ�VLPLODU�WKHPHV�LQ�GLIIHUHQW�

3DUWLFLSDWLQJ�DQG�1HLJKERXULQJ�&RXQWULHV��FRRUGLQDWHG�E\�RQH�
1*2��

x� $GHTXDWH�WUDLQLQJ�DQG�VXSSRUW�WR�ORFDO�SURMHFWV�VKRXOG�EH�
DYDLODEOH�

x� $JH�OLPLW�RI����LV�WRR�KLJK��FRXOG�EH����RU����
x� 1HWZRUNLQJ�DQG�FDSDFLW\�EXLOGLQJ�
x� <RXWK�LQLWLDWLYHV�VKRXOG�UHPDLQ�ORFDO�SURMHFWV�DW�QDWLRQDO�OHYHO��

PDNLQJ�WKHP�LQWHUQDWLRQDO�DOWHUV�WKHLU�REMHFWLYHV�DQG�FRQIXVH�
WKHP�ZLWK�H[FKDQJHV�

�
1HWZRUNLQJ�DQG�FDSDFLW\�EXLOGLQJ�RI�1*2V��WUDLQLQJ�RI�\RXWK�ZRUNHUV�
x� )RFXV�RQ�GHYHORSLQJ�QHWZRUNV�RI�TXDOLILHG�WUDLQHUV�LQ�1HLJKERXULQJ�&RXQWULHV�
x� 3URMHFWV�EDVHG�RQ�PL[HG�QHLJKERXULQJ�UHJLRQV�
x� 7UDLQLQJ�RI��DQG�VXSSRUW�WR��D�QHWZRUN�RI�PXOWLSOLHUV�ZLWKLQ�((&$�
x� 7UDLQLQJ�RI�7UDLQHUV��727��LQ�3DUWLFLSDWLQJ�&RXQWULHV��WUDLQHUV�VKRXOG�KDYH�DGHTXDWH�DQG�UHOHYDQW�

FRPSHWHQFHV��NQRZ�KRZ�DQG�TXDOLILFDWLRQV�
x� $FFHVVLEOH�WR�VPDOO�1*2V�DQG�QRW�PDLQO\�WR�,1*<2V�
x� )RFXV�RQ�GHYHORSPHQW�RI�FLYLO�VRFLHW\�
x� (QKDQFH�FURVV�ERUGHU�FRRSHUDWLRQ�
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�
,QQRYDWLRQ�DQG�4XDOLW\�
x� (DV\�DFFHVV�WR�FRPSHQGLXP�RI�UHDOL]HG�SURMHFWV�
x� +LJKHU�SHUFHQWDJH�RI�IXQGLQJ�WR�IDFLOLWDWH�LQYROYHPHQW�RI�VPDOO�1*2V�
x� %LODWHUDO�SURMHFWV��HVSHFLDOO\�DW�FURVV�ERUGHU�OHYHO�
x� ,QYROYHPHQW�RI�SXEOLF�DXWKRULWLHV�
x� 0RUH�WUDLQLQJ�RSSRUWXQLWLHV�IRU�\RXQJ�SHRSOH�DQG�QRW�RQO\�IRU�\RXWK�ZRUNHUV�
x� 3ULRULW\�WR�GLVVHPLQDWLRQ�RI�H[DPSOHV�RI�JRRG�SUDFWLFH�
�
,QIRUPDWLRQ�DFWLYLWLHV�IRU�\RXQJ�SHRSOH�DQG�\RXWK�ZRUNHUV�
x� 5H�LQIRUFH�WKH�UROH�RI�WKH�6$/72�5HVRXUFH�&HQWUH�
x� ,PSURYH�DQG�HQKDQFH�1$V�DQG�6$/72
V�SUR[LPLW\�WR�JUDVV�URRW�JURXSV�
x� &UHDWH�5HVRXUFH�&HQWUHV�ZLWKLQ�WKH�((&$�UHJLRQ�
x� &RQWLQXH�WR�SURYLGH�ELOLQJXDO�LQIRUPDWLRQ��LQ�VLPSOH�ODQJXDJH�DQG�XVHU�IULHQGO\�GRFXPHQWV�
x� 0RUH�LQIRUPDWLRQ�IRFXVHG�RQ�WKH�3URJUDPPH
V�SULRULWLHV�DQG�QRW�RQO\�RQ�LWV�$FWLRQV�
x� )RFXV�VKRXOG�EH�RQ�LQIRUPDWLRQ�DQG�WUDLQLQJ��
x� 7&3��WUDLQLQJ�DQG�FRRSHUDWLRQ�SODQV��VKRXOG�UHPDLQ�DV�DQ�LPSRUWDQW�FRRSHUDWLRQ�WRRO�DPRQJ�1$V�

DQG�ZLWK�WKH�\RXWK�ILHOG�
x� ,QQRYDWLYH�LQIRUPDWLRQ�WRROV��GLIIHUHQW�IURP�&'V��ZHEVLWHV��DQG�DFWLYLWLHV�
�
$FWLYLWLHV�SURPRWLQJ�FRRSHUDWLRQ�LQ�WKH�ILHOG�RI�\RXWK�
x� 3URPRWH�FURVV�ERUGHU�FRRSHUDWLRQ�
x� $FWLYLWLHV�VKRXOG�KHOS�GHYHORS�QDWLRQDO�\RXWK�SROLFLHV�LQ�1HLJKERXULQJ�&RXQWULHV�DV�ZHOO�DV�

UHFRJQLWLRQ�RI�QRQ�IRUPDO�HGXFDWLRQ��H�J��YROXQWHHULQJ��
x� $FFHVV�WR�LQIRUPDWLRQ�RQ�\RXWK�UHDOLWLHV�LQ�1HLJKERXULQJ�&RXQWULHV�
x� $FWLYH�LQYROYHPHQW�RI�GLIIHUHQW�DFWRUV�IURP�WKH�\RXWK�ILHOG�DQG�QRW�RQO\�RI�\RXWK�1*2V�
�
$FWLRQ�������&RRSHUDWLRQ�ZLWK�RWKHU�FRXQWULHV�
�RQO\�WKH�1$�UHSUHVHQWDWLYHV�EUDLQVWRUPHG�RQ�WKLV�FRPSRQHQW�RI�$FWLRQ����
x� )RFXV�RQ�\RXWK�ZRUNHUV�
x� &RRSHUDWLRQ�RQ�EDVLV�RI�PL[HG�UHJLRQV�
x� %LODWHUDO�RU�WULODWHUDO�UDWKHU�WKDQ�PXOWLODWHUDO�SURMHFWV�ZRXOG�EHWWHU�SURPRWH�(XURSH��LQYROYH�ORFDO�

FRPPXQLWLHV�DQG�EHWWHU�IDFLOLWDWH�H[FKDQJH�RI�JRRG�SUDFWLFHV�
x� (DFK�3DUWLFLSDWLQJ�&RXQWU\�VKRXOG�SULRULWL]H�LWV�5HJLRQ�V�RI�LQWHUHVW�
x� )RFXV�RQ�1RUWK�6RXWK�FRRSHUDWLRQ�
x� 3ULRULW\�WR�WKHPDWLF�DSSURDFK�
x� 3URMHFWV�VKRXOG�EH�ZHOO�MXVWLILHG�WR�EH�HOLJLEOH�
x� :K\�QRW�86$"�
�
$FWLRQ�������(96��LQGLYLGXDO��
�
x� (96�ZLWK�1HLJKERXULQJ�&RXQWULHV���ZK\�QRW�D�VXE�DFWLRQ�RI�$FWLRQ���<RXWK�RI�WKH�:RUOG"�
x� +(,V�IRU�KRVW�SURMHFWV�LQ�1HLJKERXULQJ�&RXQWULHV�FRXOG�EH�D�JRRG�WRRO�WR�DWWUDFW�YROXQWHHUV�IURP�

3DUWLFLSDWLQJ�&RXQWULHV��FRXOG�EH�DFFUHGLWHG�E\�FRQWDFW�SRLQWV�PXOWLSOLHUV�LQ�((&$�RU�([HFXWLYH�
$JHQF\��

x� 'HYHORS�WRROV�WR�PRWLYDWH�PRUH�\RXQJ�SHRSOH�ZLWK�IHZHU�RSSRUWXQLWLHV�WR�EHFRPH�YROXQWHHUV�
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x� )RFXV�RQ�VKRUW�WHUP�(96�XS�WR���PRQWKV��ZLWK�((&$�FRXQWULHV��
x� %DFN�XS�IDFLOLWLHV�LQ�1HLJKERXULQJ�&RXQWULHV�UHVSRQVLEOH�IRU�RQ�VLWH�YLVLWV�DQG�DFFUHGLWDWLRQ��
x� (96�DV�D�MRE�VKDGRZLQJ�DFWLYLW\�
�
�
���23(1�63$&(���
�
3ULRU� WR� WKH�ZRUNVKRS�HYDOXDWLRQ�VHVVLRQ��DQG�ZLWKLQ� WKH� 
2SHQ�6SDFH
� IRUXP��SDUWLFLSDQWV�ZHUH�JLYHQ�WKH�
WDVN�RI��

��LGHQWLI\LQJ�LGHDV�IRU�IXWXUH�DFWLYLWLHV���

��GHYHORSLQJ�QHZ�SDUWQHUVKLSV���

��SXW�IRUZDUG�SURSRVDOV�IRU�D�PRUH�HIILFLHQW�FRRSHUDWLRQ�ZLWK�WKH�((&$�5HJLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�
<287+�SURJUDPPH�DQG�UHFRPPHQGDWLRQV�RQ�ZKDW�FRXOG�EH�LPSURYHG����
�

��
'XULQJ�WKLV�VHVVLRQ��LQIRUPDWLRQ�ZDV�FLUFXODWHG�RQ�WZR�IRUWKFRPLQJ�HYHQWV��
�
���,QIRUPDWLRQ�DQG�WUDLQLQJ�KRVWHG�E\�WKH�8NUDLQLDQ�<RXWK�)RUXP�LQ�.LHY�LQ�PLG�2FWREHU�������RUJDQLVHG�E\�
WKH�\RXWKQHW�&,6�SURMHFW���FRQWDFW�SHUVRQ��*HUKDUG�0RVVKDPPHU��$XVWULD��
���&RQWDFW�PDNLQJ�VHPLQDU�DQG�WUDLQLQJ�FRXUVH�RQ�RXWGRRU�HGXFDWLRQ�ZLWK�SDUWLFLSDWLRQ�RI�((&$�FRXQWULHV�LQ�
-XO\�������RUJDQLVHU��/X[HPERXUJ�1$��
�
7KH� IROORZLQJ� LV�D�VXPPDU\�RI�SURSRVDOV� IRU� IXWXUH�FRRSHUDWLRQ�DQG�UHFRPPHQGDWLRQV�SXW� IRUZDUG�E\� WKH�
ZRUNVKRS�SDUWLFLSDQWV��
�
x� 3URSRVDO�IRU�D�FRQWDFW�PDNLQJ�VHPLQDU�LQ�RQH�RI�WKH�((&$�FRXQWULHV���SURSRVHG�E\��%,-���%HOJLDQ�

1$�)UHQFK�VSHDNLQJ�FRPPXQLW\���D�JRRG�RSSRUWXQLW\�IRU�1$V�ZKLFK�KDYH�QR��RU�RQO\�OLPLWHG��
FRQWDFWV�SURMHFWV�ZLWK�((&$�WR�EH�LQYROYHG�LQ�WKLV�VHPLQDU�

x� 7UDLQLQJ�FRXUVH�IRU�WUDLQHUV��FDSDFLW\�EXLOGLQJ�DQG�IXWXUH�QHWZRUNLQJ��<RXWK�IRU�8QGHUVWDQGLQJ��
/LWKXDQLD�*HRUJLD�$]HUEDLMDQ��
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x� 3URPRWLRQ�RI�<287+�SURJUDPPH�LQ�WKH�&DXFDVXV�FRXQWULHV�
x� ([KLELWLRQ�RI�SURMHFW�SRVWHUV��WR�EH�VXEPLWWHG�E\�HDFK�RUJDQLVHG�SURMHFW��WR�LQFUHDVH�YLVLELOLW\�RI�WKH�

<287+�SURJUDPPH��LWLQHUDQW"��
x� 1$V�WR�LQYLWH�WR�LQIRUPDWLRQ�DQG�SURPRWLRQ�HYHQWV�OHDGHUV�RI�VXFFHVVIXO�SURMHFWV�ZLWK�((&$�WR�

LQVSLUH�IXWXUH�SURMHFW�RUJDQLVHUV�
x� 5HVHDUFK�RQ�LGHDV�IRU�FR�IXQGLQJ�
x� 3URMHFW�RUJDQLVHUV�WR�VHQG�WR�6$/72�H[DPSOHV�RI�JRRG�SUDFWLFH�DQG�RXWFRPH�LPSDFW�RI�SURMHFWV�

�IRU�SXEOLFDWLRQ�LQ�QHZVOHWWHU�0DJD]LQH��
x� /HVV�UHJXODWLRQV�
x� &UHDWH�D�FHQWUH�IRU�\RXWK�FRRSHUDWLRQ�LQ�QRUWKHUQ�5XVVLD�
x� 0RUH�WUDLQLQJ�FRXUVHV�IRU�(96�KRVW�RUJDQLVDWLRQV�IURP�((&$�FRXQWULHV�
x� 5HVRXUFH�&HQWUH�WR�NHHS�D�GDWDEDQN�RQ�(96�KRVW�SURMHFWV�DQG�(96�YROXQWHHUV�KRVWHG�LQ�((&$�

FRXQWULHV�DV�FRQWDFW�SRLQWV�IRU�1$V��0XOWLSOLHUV��6$/72��RWKHU�YROXQWHHUV�
x� 0RUH�LQIRUPDWLRQ�HYHQWV�RQ�<287+�SURJUDPPH�LQ�((&$�UHJLRQV�
x� /LVW�RI�1$�VWDII�UHVSRQVLEOH�IRU�FRRSHUDWLRQ�ZLWK�((&$�VKRXOG�EH�PDGH�DYDLODEOH�RQ�WKH�6$/72�

ZHEVLWH��&RPPLVVLRQ�WR�SURYLGH��DQG�VKRXOG�EH�XSGDWHG�RQ�D�UHJXODU�EDVLV�
x� $YRLG�LQYROYLQJ�DOZD\V�VDPH�IDFLOLWDWRUV�WUDLQHUV�DQG�1*2V�LQ�WUDLQLQJ�HYHQWV�
�
'XULQJ�WKLV�VHVVLRQ�SDUWLFLSDQWV�ZHUH�DOVR�LQIRUPHG�WKDW�YLVDV�IRU�HQWU\�LQWR�WKH�8NUDLQH�KDG�EHHQ�DEROLVKHG�
IRU�WKH�(XURSHDQ�8QLRQ�FLWL]HQV��
�
���(9$/8$7,21�2)�:25.6+23�
�
3DUWLFLSDQWV�FRQILUPHG�WKDW�WKH�ZRUNVKRS�KDG�IXOILOOHG�PRVW�RI�WKHLU�H[SHFWDWLRQV�DQG�WKDW�WKH\�ZHUH�VDWLVILHG�
ZLWK�WKH�SURJUDPPH�DQG�RXWFRPHV�RI�GLVFXVVLRQV���7KH�ZRUNVKRS�ZDV�DVVHVVHG�DV�EHLQJ�DQ�HIILFLHQW�DQG�
HIIHFWLYH�ZD\�RI�QHWZRUNLQJ�DPRQJ�1$V�DQG�ZLWK��DQG�DPRQJ��1*2V����
�
7KH�ZRUNVKRS�KDG�DOVR�KHOSHG�SURPRWLQJ�WKH�UROH�DQG�DFWLYLWLHV�RI�WKH�5HVRXUFH�&HQWUH��ZKLFK�ZHUH�PXFK�
DSSUHFLDWHG�E\� DOO� SDUWLFLSDQWV�� � ,W� EHFDPH�REYLRXV� WKDW� WKH�5&�KDG� SOD\HG� D�PDMRU� UROH�� GXULQJ� WKH� WZR�
\HDUV� RI� LWV� H[LVWHQFH�� LQ� SURPRWLQJ� FRQWDFWV�ZLWK�� DV�ZHOO� DV� HQKDQFLQJ� DQ� XQGHUVWDQGLQJ� RI�� WKH�((&$�
5HJLRQ���6LPLODUO\�LW�KDG�SOD\HG�D�PDMRU�UROH�LQ�SURPRWLQJ�WKH�<287+�SURJUDPPH�DQG�LWV�REMHFWLYHV�ZLWKLQ�
WKH�5HJLRQ����1$�UHSUHVHQWDWLYHV�IHOW�WKH\�JRW�D�PXFK�EHWWHU�XQGHUVWDQGLQJ�DQG�SHUVSHFWLYH�RI�WKH�5HVRXUFH�
&HQWUH
V�ZRUN�DQG�RI�KRZ�WKH\�FRXOG�EHVW�FRRSHUDWH�ZLWK�6$/72�LQ�WKH�IXWXUH���
�
:RUNVKRS�SDUWLFLSDQWV�UHLWHUDWHG�WKDW�WKH�ZRUNVKRS�IRU�((&$�VKRXOG�UHPDLQ�DQ�DQQXDO�HYHQW��ZKLFK�ZRXOG�
IDFLOLWDWH�DVVHVVLQJ�DQG�HYDOXDWLQJ�SURJUHVV�PDGH�EHWZHHQ�HDFK�ZRUNVKRS��
�
3DUWLFLSDQWV� WKDQNHG� WKH�ZRUNVKRS�RUJDQLVHUV� �7RPHN�%UDWHN��$QGULM�3DYORY\FK��.DUROLQD�5XWNRZVND��
DQG� WKH�ZRUNVKRS� IDFLOLWDWRU��0DUWD�0HGOLQVND�� IRU� WKHLU� HIILFLHQF\� LQ� WKH�RUJDQLVDWLRQ�DQG� UXQQLQJ�RI� WKH�
ZRUNVKRS� DQG� IRU� WKHLU� HIIRUWV� LQ� WU\LQJ� WR� UHVSRQG� WR� SDUWLFLSDQWV
� UHTXHVWV� DV� ZHOO� DV� IRU� WKHLU� ZDUP�
KRVSLWDOLW\���
�
,Q� DGGLWLRQ� WR� WKH� LQIRUPDO� SOHQDU\� HYDOXDWLRQ� VHVVLRQ�� SDUWLFLSDQWV� ZHUH� DOVR� DVNHG� WR� FRPSOHWH� DQ�
HYDOXDWLRQ�TXHVWLRQQDLUH��$QQH[�9,,,����2XWFRPHV�RI�WKH�TXHVWLRQQDLUH�KLJKOLJKWHG�DQG�UHLQIRUFHG�FRPPHQWV�
DQG�UHFRPPHQGDWLRQV�PDGH�GXULQJ�WKH�RSHQ�VSDFH�DQG�SOHQDU\�HYDOXDWLRQ�VHVVLRQV��
�
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����6800$5<�2)�0$,1�5(&200(1'$7,216�
�
x� 3URPRWLRQ�RI��DQG�GHYHORSPHQW�RI�SDUWQHUVKLSV�DQG�FRQWDFWV�ZLWK��WKH�((&$�5HJLRQ�ZLWKLQ�WKH�

3URJUDPPH�&RXQWULHV�VKRXOG�EH�HQKDQFHG�
x� 6$/72�5HVRXUFH�&HQWUH�VKRXOG�FRQWLQXH�WR�JLYH�SULRULW\�WR�SURYLGLQJ�LQIRUPDWLRQ�DQG�VXSSRUW�WR�

1$V�1*2V�E\�SURGXFLQJ�DQG�GLVVHPLQDWLQJ�IUHTXHQW�QHZVOHWWHUV�ZLWK�XS�WR�GDWH�DQG�FXUUHQW�
LQIRUPDWLRQ�RQ�HYHQWV�IRFXVLQJ�RQ�WKH�((&$�5HJLRQ�DQG�DQ�DQQXDO�PDJD]LQH�ZLWK�DUWLFOHV�RQ�
SURMHFWV�ZLWK�((&$��KLJKOLJKWLQJ�H[DPSOHV�RI�JRRG�SUDFWLFH��LPSDFW�RQ�\RXQJ�SHRSOH��ORFDO�
FRPPXQLW\�DQG�WKH�5HJLRQ�

x� ,QFUHDVH�WKH�QXPEHU�RI�PXOWLSOLHUV�ZLWKLQ�WKH�((&$�DV�ZHOO�DV�HQKDQFH�WKH�UROH�RI��DQG�VXSSRUW�WR��
WKH�H[LVWLQJ�QHWZRUN��

x� 7KH�(XURSHDQ�&RPPLVVLRQ��1$V�DQG�QDWLRQDO�DXWKRULWLHV�0LQLVWULHV�RI�<RXWK�VKRXOG�LQWHQVLI\�WKHLU�
OREE\LQJ�WR�IDFLOLWDWH�YLVD�SURFHGXUHV�

x� 0RUH�IRFXV�RQ�WDUJHWLQJ�VPDOOHU�\RXWK�1*2V�UDWKHU�WKDQ�,1*<2V�
x� ,QFOXVLRQ�VKRXOG�UHPDLQ�DQ�LPSRUWDQW�HOHPHQW�LQ�WKH�IXWXUH�
<RXWK�LQ�$FWLRQ
�SURJUDPPH�
x� 0RUH�YLVLELOLW\�DQG�WUDQVSDUHQF\�LQ�SURMHFW�VHOHFWLRQ�SURFHGXUHV�
x� 'LVFXVVLRQ�RQ�
ZKDW�LV�D�JRRG�TXDOLW\�SURMHFW"
�
x� 3ULRULW\�WR�WKH�UHFRJQLWLRQ�RI�QRQ�IRUPDO�HGXFDWLRQ�
x� :RUNVKRSV�EULQJLQJ�WRJHWKHU�1$�VWDII�UHVSRQVLEOH�IRU�((&$�DQG�UHSUHVHQWDWLYHV�RI�SURMHFW�

EHQHILFLDULHV�IURP�WKH�5HJLRQ�VKRXOG�EHFRPH�DQ�DQQXDO�HYHQW�DQG�VKRXOG�QRW�EH�DOWHUQDWHG�ZLWK�
HQFRXQWHUV�LQ�RWKHU�3DUWQHU�UHJLRQV��
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$11(;(6��
�
,� :RUNVKRS�3URJUDPPH�
,,� /LVW�RI�3DUWLFLSDQWV�
,,,� ,QWHUQDWLRQDO�&RRSHUDWLRQ�ZLWK�((&$���6WDWLVWLFDO�2YHUYLHZ������
,9� (XURSHDQ�1HLJKERXUKRRG�3ROLF\�
9� <RXWK�LQ�$FWLRQ�������������
9,� 6$/72�<287+�((&$�5HVRXUFH�&HQWUH���DFKLHYHPHQWV�DQG�IXWXUH�SODQV��
9,,� <RXWK�3ROLF\�LQ�(DVWHUQ�(XURSH�DQG�WKH�&DXFDVXV�5HJLRQ�
9,,,� :RUNVKRS�(YDOXDWLRQ�)RUP�
�
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