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6XPPDU\�������������������������������������������������������������������������������������������������������������������������������������� L�
��� ,QWURGXFWLRQ����������������������������������������������������������������������������������������������������������������������� ��
��� )LHOG�7ULS��������������������������������������������������������������������������������������������������������������������������� ��
��� 2SHQLQJ�&HUHPRQ\ ����������������������������������������������������������������������������������������������������������� ��
��� 'D\�2QH�±�0RQGD\����1RYHPEHU ������������������������������������������������������������������������������������ ��

���� :HOFRPH ������������������������������������������������������������������������������������������������������������������ ��
���� 3UHVHQWDWLRQV�±�8SGDWH�RI�ELRFRQWURO�LQ�WKH�3DFLILF������������������������������������������������� ��
���� /HVVRQV�OHDUQHG��:KDW�KDV�ZRUNHG�DQG�ZKDW�KDVQ¶W ��������������������������������������������� ���
���� 8SGDWH�RI�FDSDFLW\�VXUYH\ ������������������������������������������������������������������������������������� ���
���� *DWKHULQJ�LQIRUPDWLRQ�IRU�ZHHG�WDUJHW�OLVW ������������������������������������������������������������ ���
���� )HHGEDFN�IURP�'D\�2QH���������������������������������������������������������������������������������������� ���

��� 'D\�7ZR�±�7XHVGD\����1RYHPEHU ��������������������������������������������������������������������������������� ���
���� :HOFRPH�±RXWOLQH�DJHQGD�������������������������������������������������������������������������������������� ���
���� 3UHVHQWDWLRQV ���������������������������������������������������������������������������������������������������������� ���
���� ,GHQWLI\�FDSDFLW\�JDSV �������������������������������������������������������������������������������������������� ���
���� &DSDFLW\�JDS�VXUYH\�UHSRUW�EDFN���������������������������������������������������������������������������� ���
���� 7DUJHW�ZHHG�SULRULWLVDWLRQ�PRGHO��������������������������������������������������������������������������� ���
���� 5HVXOWV�RI�DUWKURSRG�ELRFRQWURO�GLVFXVVLRQV ���������������������������������������������������������� ���
���� 6HOHFWLRQ�RI�3DFLILF�%LRFRQWURO�6WUDWHJ\�6WHHULQJ�*URXS�&RPPLWWHH ������������������� ���
���� )HHGEDFN�'D\�7ZR������������������������������������������������������������������������������������������������ ���

��� 'D\�7KUHH�±�:HGQHVGD\����1RYHPEHU �������������������������������������������������������������������������� ���
���� ,QWURGXFWLRQ�WR�'D\�7KUHH ������������������������������������������������������������������������������������� ���
���� %DUULHUV�WR�ELRFRQWURO��������������������������������������������������������������������������������������������� ���
���� 6ROXWLRQV�WR�EDUULHUV����������������������������������������������������������������������������������������������� ���
���� &RPPXQLFDWLQJ�ELRFRQWURO ������������������������������������������������������������������������������������ ���
���� .H\�FRPPXQLFDWLRQ�PHVVDJHV������������������������������������������������������������������������������� ���
���� $FWLRQV�WR�LPSURYH�FRPPXQLFDWLRQ� ��������������������������������������������������������������������� ���
���� )LUVW�PHHWLQJ�RI�WKH�3DFLILF�%LRFRQWURO�6WUDWHJ\�&RRUGLQDWLRQ�&RPPLWWHH ���������� ���
���� ,GHQWLI\�IXQGLQJ�RSSRUWXQLWLHV ������������������������������������������������������������������������������� ���
���� 6WUDWHJLF�3ODQ ��������������������������������������������������������������������������������������������������������� ���
����� 6XPPLQJ�XS�DQG�IDUHZHOOV ������������������������������������������������������������������������������������ ���

��� 9LVLW�WR�0$)�%1=�DQG�/DQGFDUH�5HVHDUFK�������������������������������������������������������������������� ���
��� $FNQRZOHGJHPHQWV ��������������������������������������������������������������������������������������������������������� ���

$SSHQGL[��� /LVW�RI�SDUWLFLSDQWV ������������������������������������������������������������������������������������ ���
$SSHQGL[��� /LVW�RI�SRVWHU�SUHVHQWDWLRQV����������������������������������������������������������������������� ���
$SSHQGL[��� .H\�UHIHUHQFHV�FLUFXODWHG�WR�SDUWLFLSDQWV�EHIRUH�WKH�ZRUNVKRS���������������� ���
$SSHQGL[��� /LVW�RI�SULRULW\�ZHHGV�������������������������������������������������������������������������������� ���
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6XPPDU\�

�
7KH�:RUNVKRS�
7KH�3DFLILF�%LRFRQWURO�6WUDWHJ\�:RUNVKRS�ZDV�KHOG�DW�WKH�:DLSXQD�+RWHO�DQG�&RQIHUHQFH�
&HQWUH��3DQPXUH��$XFNODQG��1HZ�=HDODQG��RQ���±���1RYHPEHU�������7KHUH�ZHUH����
SDUWLFLSDQWV��UHSUHVHQWLQJ����FRXQWULHV�DQG�WHUULWRULHV��$PHULFDQ�6DPRD��$XVWUDOLD��
&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV��&RRN�,VODQGV��)HGHUDWHG�6WDWHV�RI�0LFURQHVLD��
)LML��*XDP��+DZDL¶L��1HZ�&DOHGRQLD��1HZ�=HDODQG��3DODX��3DSXD�1HZ�*XLQHD��6DPRD��7RQJD�
DQG�9DQXDWX��8QLWHG�6WDWHV�RI�$PHULFD��DQG�WKH�8QLWHG�.LQJGRP���$OVR�WKHUH�ZHUH�
RUJDQLVDWLRQV�UHSUHVHQWLQJ�WKH�3DFLILF�5HJLRQ��3DFLILF�,QYDVLYHV�/HDUQLQJ�1HWZRUN��3,/1���
6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\��63&���WKH�3DFLILF�,QYDVLYHV�,QLWLDWLYH��3,,���DQG�WKH�
8QLYHUVLW\�RI�WKH�6RXWK�3DFLILF��863���
�
:RUNVKRS�SXUSRVH�
7KH�ZRUNVKRS�EURXJKW�NH\�SOD\HUV�WRJHWKHU�WR�VHH�ZKHWKHU�ELRFRQWURO�RI�ZLGHVSUHDG�
LQYDVLYH�VSHFLHV�FRXOG�EH�XQGHUWDNHQ�RQ�D�PRUH�FR�RSHUDWLYH�DQG�FROODERUDWLYH�EDVLV�LQ�WKH�
3DFLILF��DQG�WR�GHYHORS�D�UHJLRQDO�VWUDWHJLF�SODQ�WKDW�ZRXOG�DOORZ�WKLV�WR�KDSSHQ��7KH�
ZRUNVKRS��

•� 5HYLHZHG�ELRFRQWURO�DFWLYLWLHV�DQG�SURJUDPV�LQ�WKH�3DFLILF�
•� ,GHQWLILHG�FDSDFLW\�JDSV�DQG�EDUULHUV�WR�XVLQJ�ELRFRQWURO�WR�PDQDJH�LQYDVLYH�VSHFLHV�
•� ,GHQWLILHG�RSSRUWXQLWLHV�DQG�DFWLRQV�WR�LQFUHDVH�ELRFRQWURO�ZRUN�LQ�WKH�3DFLILF�
•� 'LVFXVVHG�FULWHULD�IRU�VHOHFWLQJ�SULRULW\�VSHFLHV�IRU�ELRFRQWURO�
•� ,GHQWLILHG�SULRULW\�VSHFLHV�IRU�ELRORJLFDO�FRQWURO�LQ�WKH�3DFLILF�
•� ,GHQWLILHG�DFWLRQV�DQG�PHFKDQLVPV�IRU�LQFUHDVLQJ�WKH�XQGHUVWDQGLQJ�DQG�DFFHSWDQFH�RI�

WKH�XVH�RI�ELRFRQWURO�DV�D�PDQDJHPHQW�WRRO�LQ�WKH�3DFLILF�
•� ,GHQWLILHG�SRWHQWLDO�IXQGLQJ�VRXUFHV�IRU�ELRFRQWURO�SURMHFWV�
•� &UHDWHG�D�VWHHULQJ�JURXS�WR�DVVLVW�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHJLRQDO�VWUDWHJLF�SODQ�

GHYHORSHG�
�
.H\�RXWFRPHV�

•� %LRFRQWURO�SURMHFWV�XQGHUWDNHQ�WR�GDWH�LQ�WKH�3DFLILF�KDYH�GHPRQVWUDWHG�WKDW�ELRFRQWURO�
LV�D�KLJKO\�VXFFHVVIXO�DQG�UHODWLYHO\�LQH[SHQVLYH�WRRO�IRU�FRQWUROOLQJ�SHVWV�DQG�GLVHDVHV�
LQ�WKH�3DFLILF��

•� 7KH�DPRXQW�RI�ELRFRQWURO�DFWLYLW\�VKRXOG�EH�LQFUHDVHG�LQ�WKH�3DFLILF��DV�WKLV�LV�WKH�RQO\�
IHDVLEOH�ZD\�RI�GHDOLQJ�ZLWK�PDQ\�SHVWV��

•� $�OLVW�RI�VSHFLHV�WKDW�VKRXOG�EH�WDUJHWHG�IRU�ELRFRQWURO�KDV�EHHQ�SUHSDUHG��EXW�VKRXOG�
EH�FRQVLGHUHG�D�ZRUNLQJ�OLVW�WKDW�LV�UHYLHZHG�UHJXODUO\��

•� 0DQ\�ZHOO�NQRZQ��KLJKO\�HIIHFWLYH�ELRFRQWURO�DJHQWV�DUH�DYDLODEOH�LQ�WKH�3DFLILF�WKDW�
FRXOG�EH�VKDUHG�PXFK�PRUH�ZLGHO\�DW�ORZ�FRVW�ULJKW�QRZ��

•� %LRFRQWURO�QHHGV�WR�EH�GHYHORSHG�IRU�PDQ\�PRUH�VSHFLHV�DQG�VRPH�NH\�SURMHFWV�KDYH�
EHHQ�LGHQWLILHG�IRU�GHYHORSPHQW�WKDW�ZLOO�EH�VXEPLWWHG�WR�IXQGHUV�ZLWKLQ�WKH�QH[W����
PRQWKV��

•� $Q�LQGHSHQGHQW�DGYLVRU\�JURXS�ZLOO�EH�VHW�XS�WKDW�FRXOG�UHYLHZ�ELRFRQWURO�DJHQW�
UHOHDVH�DSSOLFDWLRQV�DQG�SURYLGH�LQGHSHQGHQW�DGYLFH�WR�JRYHUQPHQWV��
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•� ,QLWLDWLYHV�ZLOO�EH�XQGHUWDNHQ�WR�LQFUHDVH�FRPPXQLFDWLRQ�ERWK�ZLWKLQ�WKH�ELRFRQWURO�
FRPPXQLW\�DQG�H[WHUQDOO\�ZLWK�DOO�VWDNHKROGHUV��
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/LVW�RI�.H\�$FURQ\PV�
�
�
$&,$5�� $XVWUDOLDQ�&HQWUH�IRU�,QWHUQDWLRQDO�$JULFXOWXUDO�5HVHDUFK�
$3+,6�� $QLPDO�DQG�3ODQW�+HDOWK�,QVSHFWLRQ�6HUYLFH�
$56� � $JULFXOWXUDO�5HVHDUFK�6HUYLFH�
$86$,'� $XVWUDOLDQ�$LG�)XQG�
%&� � %LRORJLFDO�FRQWURO�
%&$� � %LRORJLFDO�FRQWURO�DJHQW�
&$%,� � &RPPRQZHDOWK�$JULFXOWXUDO�%XUHDX�,QWHUQDWLRQDO�
&(3)� � &ULWLFDO�(FRV\VWHP�3DUWQHUVKLS�)XQG�
&10,� � &RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV�
&5*$�� &RPPXQLWLHV�RI�5HSUHVHQWDWLYHV�RI�*RYHUQPHQWV�DQG�$GPLQLVWUDWLRQV�RI�WKH�
� � 3DFLILF�&RPPXQLWLHV�
&6,52�� &RPPRQZHDOWK�6FLHQWLILF�DQG�,QGXVWULDO�5HVHDUFK�2UJDQLVDWLRQ��$XVWUDOLD�
&7$� � 7KH�7HFKQLFDO�&HQWUH�IRU�$JULFXOWXUDO�DQG�5XUDO�&RRSHUDWLRQ�±�� �
� � /H�&HQWUH�WHFKQLTXH�GH�FRRSpUDWLRQ�DJULFROH�HW�UXUDOH��
'3,� � 'HSDUWPHQW�RI�3ULPDU\�,QGXVWULHV�
(3$� � (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��86$��
(8� � (XURSHDQ�8QLRQ�
)60� � )HGHUDWHG�6WDWHV�RI�0LFURQHVLD��
*()� � *OREDO�(QYLURQPHQW�)XQG�
*,6$&� *UDGXDWH�,QWHU�6FKRRO�$FWLYLWLHV�&RXQFLO��86$��
+'2$�� +DZDL¶L�'HSDUWPHQW�RI�$JULFXOWXUH�
+($5�� +DZDL¶L�(FRV\VWHPV�DW�5LVN�
,'� � ,GHQWLILFDWLRQ�
,2%&� � ,QWHUQDWLRQDO�2UJDQLVDWLRQ�IRU�%LRORJLFDO�&RQWURO�
,30� � ,QWHJUDWHG�3HVW�0DQDJHPHQW�
0$)� � 0LQLVWU\�RI�$JULFXOWXUH�DQG�)LVKHULHV�
1$5,� � 1DWLRQDO�$JULFXOWXUH�5HVHDUFK�,QVWLWXWH�
1&� � 1HZ�&DOHGRQLD�
1*2� � 1RQ�*RYHUQPHQW�2UJDQLVDWLRQ�
1,)$� � 1DWLRQDO�,QVWLWXWH�RI�)RRG�DQG�$JULFXOWXUH��86$��
16)� � 1DWLRQDO�6FLHQFH�)RXQGDWLRQ��86$��
1=$,'� 1HZ�=HDODQG�$LG�)XQG�
1='� � 1HZ�=HDODQG�GROODUV�
3(4� � 3RVW�(QWU\�4XDUDQWLQH�
3HVW1HW� (PDLO�QHWZRUN�IRU�WKH�3DFLILF�DQG�6RXWK�(DVW�$VLD�WR�REWDLQ�UDSLG�DGYLFH�DQG�
� � LQIRUPDWLRQ�RQ�SODQW�SURWHFWLRQ��LQFOXGLQJ�TXDUDQWLQH��ZZZ�SHVWQHW�RUJ��
3,,� � 3DFLILF�,QYDVLYHV�,QLWLDWLYH�
3,/1� � 3DFLILF�,QYDVLYHV�/HDUQLQJ�1HWZRUN�
31*� � 3DSXD�1HZ�*XLQHD�
3332� � 3DFLILF�3ODQW�3URWHFWLRQ�2UJDQLVDWLRQV�
5,6&� � 5HJLRQDO�,QYDVLYH�6SHFLHV�&RXQFLO�
50,� � 5HSXEOLF�RI�0DUVKDOO�,VODQGV�
53� � 5HSXEOLF�RI�WKH�3KLOLSSLQHV�
63&� � 6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\�
635(3�� 6HFUHWDULDW�RI�WKH�3DFLILF�5HJLRQDO�(QYLURQPHQW�3URJUDP�
71&� � 7KH�1DWXUH�&RQVHUYDQF\�
�
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82*� � 8QLYHUVLW\�RI�*XDP�
86'$�� 86�'HSDUWPHQW�RI�$JULFXOWXUH�
86):6� 86�)LVK�DQG�:LOGOLIH�6HUYLFH�
863� � 8QLYHUVLW\�RI�WKH�6RXWK�3DFLILF�
866'� � 8QLWHG�6WDWHV�6WDWH�'HSDUWPHQW�
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��� ,QWURGXFWLRQ�

�
7KH�3DFLILF�%LRFRQWURO�6WUDWHJ\�:RUNVKRS�ZDV�KHOG�DW�WKH�:DLSXQD�+RWHO�DQG�&RQIHUHQFH�
&HQWUH��3DQPXUH��$XFNODQG��1HZ�=HDODQG��RQ���±���1RYHPEHU�������7KHUH�ZHUH����
SDUWLFLSDQWV��)LJ������UHSUHVHQWLQJ����FRXQWULHV�DQG�WHUULWRULHV��$PHULFDQ�6DPRD��$XVWUDOLD��
&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQD�,VODQGV��&RRN�,VODQGV��)HGHUDWHG�6WDWHV�RI�0LFURQHVLD��
)LML��*XDP��+DZDL¶L��1HZ�&DOHGRQLD��1HZ�=HDODQG��3DODX��3DSXD�1HZ�*XLQHD��6DPRD��7RQJD�
DQG�9DQXDWX��8QLWHG�6WDWHV�RI�$PHULFD��DQG�WKH�8QLWHG�.LQJGRP���$OVR�WKHUH�ZHUH�
RUJDQLVDWLRQV�UHSUHVHQWLQJ�WKH�3DFLILF�5HJLRQ��3DFLILF�,QYDVLYHV�/HDUQLQJ�1HWZRUN��3,/1���
6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\��63&���WKH�3DFLILF�,QYDVLYHV�,QLWLDWLYH��3,,���DQG�WKH�
8QLYHUVLW\�RI�WKH�6RXWK�3DFLILF��863���/RFDO�1HZ�=HDODQG�WDQJDWD�ZKHQXD�UHSUHVHQWDWLYHV�IURP�
WKH�7DPDNL�5HJLRQDO�0DQD�:KHQXD�)RUXP�DQG�1J WL�3RD�DOVR�WRRN�SDUW��7KH�ZRUNVKRS�ZDV�
IDFLOLWDWHG�E\�0LFKHOH�)UDQN�DQG�+DUOH\�6SHQFH�RI�)URP�$JHQGD�WR�$FWLRQ���6HH�$SSHQGL[���
IRU�IXOO�OLVW�RI�ZRUNVKRS�SDUWLFLSDQWV�DQG�WKHLU�DIILOLDWLRQV���
�

�
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QLJKW�DW�WKH�ORGJH��:DUHD�2UDSD�ZDV�GHOHJDWHG�WKH�WDVN�RI�UHSUHVHQWLQJ�WKH�ZRUNVKRS�
SDUWLFLSDQWV�GXULQJ�WKH�FHUHPRQ\�DQG�PDGH�D�PLJKW\�HIIRUW�LQ�VLQJLQJ�D�WUDGLWLRQDO�3DSXD�1HZ�
*XLQHDQ�VRQJ�DFFRPSDQLHG�E\�RWKHU�31*�GHOHJDWHV��)ROORZLQJ�WKH�RIILFLDO�ZRUGV�DQG�VRQJV�
RI�ZHOFRPH��HDFK�SDUWLFLSDQW�ZDV�ZHOFRPHG�E\�WKH�WDQJDWD�ZKHQXD�ZLWK�D�KRQJL��SUHVVLQJ�RI�
QRVHV���7KHQ�LQ�DFFRUGDQFH�ZLWK�0 RUL�SURWRFRO�WKH�JURXS�VKDUHG�UHIUHVKPHQWV�DQG�WKH�
GHOHJDWHV�VWDUWHG�WR�JHW�WR�NQRZ�HDFK�RWKHU��)ROORZLQJ�GLQQHU�DW���S�P���WLPH�ZDV�VHW�DVLGH�IRU�
DOO�WKH�SDUWLFLSDQWV�WR�IRUPDOO\�LQWURGXFH�WKHPVHOYHV�WR�WKH�JURXS��3KRWRV�IURP�WKH�RSHQLQJ�DUH�
SUHVHQWHG�EHORZ��)LJ������
�

)LJ����6FHQHV�IURP�WKH�0 RUL�ZHOFRPH��
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��� 'D\�2QH�±�0RQGD\����1RYHPEHU�

�
���� :HOFRPH�
7KH�ZRUNVKRS�VWDUWHG�DW������D�P��ZLWK�D�ZHOFRPH�IURP�WKH�IDFLOLWDWRU��0LFKHOH�)UDQN��
IROORZHG�E\�DQ�RXWOLQH�RI�WKH�ZRUNVKRS�SXUSRVH��JRDO�DQG�WDVNV��WKH�DJHQGD�IRU�WKH�WKUHH�GD\V��
DQG�VRPH�JHQHUDO�KRXVHNHHSLQJ��
�
3XUSRVH��7R�EULQJ�NH\�SOD\HUV�WRJHWKHU�WR�VHH�ZKHWKHU�ELRFRQWURO�FRXOG�EH�XQGHUWDNHQ�RQ�D�
PRUH�FR�RSHUDWLYH�DQG�FROODERUDWLYH�EDVLV�LQ�WKH�3DFLILF��
�
*RDO��7R�GHYHORS�D�UHJLRQDO�VWUDWHJLF�SODQ�IRU�XQGHUWDNLQJ�ELRORJLFDO�FRQWURO�RI�ZLGHVSUHDG�
LQYDVLYH�VSHFLHV�LQ�WKH�3DFLILF�,VODQGV�RQ�D�PRUH�FR�RSHUDWLYH�DQG�FROODERUDWLYH�EDVLV��
�
7DVNV��

•� 8SGDWH�FXUUHQW�DQG�SDVW�SURMHFWV�
•� 3URGXFH�VROXWLRQV�WR�EDUULHUV�DQG�FDSDFLW\�LVVXHV�
•� ,GHQWLI\�SULRULW\�VROXWLRQV�
•� ,GHQWLI\�DFWLRQV�
•� ,GHQWLI\�SRWHQWLDO�IXQGLQJ�
•� &UHDWH�D�VWHHULQJ�JURXS�

�
3DUWLFLSDQWV�ZHUH�WKHQ�DVNHG�WR�ZULWH�GRZQ�ZKDW�WKH\�ZDQWHG�WR�JHW�RXW�RI�WKH�PHHWLQJ��7KH\�
ZHUH�WROG�WR�NHHS�WKH�SLHFH�RI�SDSHU�DQG�WR�FKHFN�LW�DJDLQ�DW�WKH�HQG�RI�WKH�ZRUNVKRS�WR�DVVHVV�
LI�WKHLU�REMHFWLYHV�KDG�EHHQ�DFKLHYHG��
�
���� 3UHVHQWDWLRQV�±�8SGDWH�RI�ELRFRQWURO�LQ�WKH�3DFLILF�
)URP���D�P��WR���S�P������RUDO�SUHVHQWDWLRQV�ZHUH�JLYHQ�IURP�YDULRXV�SDUWLFLSDQWV��GLVFXVVLQJ�
H[DPSOHV�RI�ELRFRQWURO�RI�LQYDVLYH�VSHFLHV�LQ�WKH�3DFLILF�UHJLRQ��7KH�RUDO�SUHVHQWDWLRQV�VWDUWHG�
ZLWK�5DJDVZDP\��0XQL��0XQLDSSDQ�IURP�9LUJLQLD�7HFK��86$��JLYLQJ�WKH�NH\QRWH�DGGUHVV�RQ�
µ%LRORJLFDO�FRQWURO�LQ�,30�3URJUDPV�LQ�WKH�3DFLILF¶��0XQL�JDYH�D�YHU\�LQIRUPDWLYH�WDON�ZKHUH�
KH�FRYHUHG�WKH�WKUHH�DVSHFWV�RI�ELRFRQWURO�±�UHODWLQJ�WR�LQYDVLYH�DOLHQ�SODQWV��,$3���LQYDVLYH�
DOLHQ�DUWKURSRGV��,$$��DQG�LQYDVLYH�DOLHQ�PLFUREHV��,$0��DV�SODQW�SDWKRJHQV�±�JLYLQJ�PDQ\�
H[DPSOHV�RI�VXFFHVVIXO�ELRFRQWURO�LQ�WKH�3DFLILF�UHJLRQ�IRU�HDFK�RI�WKHVH�WDUJHWV��:DUHD�2UDSD��
D�3ODQW�+HDOWK�$GYLVRU�IRU�WKH�/DQG�5HVRXUFHV�'LYLVLRQ�RI�WKH�6HFUHWDULDW�RI�WKH�3DFLILF�
&RPPXQLW\��IROORZHG��)LJ�����DQG�WDONHG�XV�WKURXJK�WKH�KLVWRU\�RI�ELRFRQWURO�LQ�WKH�3DFLILF�
,VODQGV��IRFXVLQJ�RQ�LQYDVLYH�ZHHG�WDUJHW�H[DPSOHV��
�
7KH�QH[W����WDONV�FRYHUHG�QXPHURXV�H[DPSOHV�RI�VXFFHVVIXO�ELRFRQWURO�LQ�UHODWLRQ�WR�
LQGLYLGXDO�FRXQWULHV��VHH�:RUNVKRS�$JHQGD�IRU�SUHVHQWHUV�DQG�WLWOHV���:KDW�EHFDPH�DSSDUHQW�
IURP�DOO�WKH�SUHVHQWDWLRQV�ZDV�WKDW�WKHUH�ZHUH�D�ORW�RI�V\QHUJLHV�EHWZHHQ�FRXQWULHV�LQ�VKDUHG�
ZHHGV�DQG�SHVWV��ZLWK�WKH�SRWHQWLDO�WR�VKDUH�PDQ\�ZHOO�NQRZQ��KLJKO\�HIIHFWLYH�ELRFRQWURO�
DJHQWV��7KH�JHQHUDO�FRQVHQVXV�IURP�WKH�WDONV�ZDV�WKDW�ELRFRQWURO�KDG�SURYHQ�LWVHOI�WR�EH�D�
XVHIXO�DQG�UHODWLYHO\�LQH[SHQVLYH�WRRO�IRU�FRQWUROOLQJ�SHVWV�DQG�GLVHDVHV�LQ�WKH�3DFLILF�DQG�
WKHUHIRUH�ZDUUDQWHG�IXUWKHU�LQYHVWLJDWLRQ�DQG�H[SDQVLRQ�LQ�WKH�UHJLRQ��7KH�FRPPHQW�ZDV�
PDGH�WKDW�DOWKRXJK�LW�LV�UHDOO\�JRRG�DQG�HQFRXUDJLQJ�WR�KHDU�DOO�RI�WKH�VXFFHVV�VWRULHV��LW�ZRXOG�
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DOVR�EH�XVHIXO�WR�KHDU�VRPH�RI�WKH�XQVXFFHVVIXO�DWWHPSWV��VR�RWKHUV�FRXOG�OHDUQ�IURP�WKH�
H[SHULHQFH��$OWKRXJK�H[DPSOHV�RI�ZHHG�DQG�DUWKURSRG�WDUJHWV�LPSRUWDQW�WR�DJULFXOWXUH�ZHUH�
ZHOO�UHSUHVHQWHG�LQ�WKH�WDONV��WKHUH�ZHUH�JDSV�LQ�WKH�UHSUHVHQWDWLRQ�RI�SODQW�SDWKRJHQ�
ELRFRQWURO�DQG�WDUJHWV�LPSRUWDQW�WR�QDWLYH�HFRV\VWHPV��
�
)RU�PRUH�GHWDLO�RQ�HDFK�RI�WKH�WDONV�JLYHQ��JR�WR�WKH�3,,�ZHEVLWH��ZZZ�,66*�2UJ�&,,�3,,��
ZKHUH�SGI�IRUPDWWHG�YHUVLRQV�RI�HDFK�SUHVHQWDWLRQ�DUH�SRVWHG��6LPLODUO\��QLQH�SRVWHU�
SUHVHQWDWLRQV�ZHUH�GLVSOD\HG�DW�WKH�YHQXH�DQG�ZLOO�DOVR�EH�PDGH�DYDLODEOH�RQ�WKH�3,,�ZHEVLWH�
�VHH�$SSHQGL[���IRU�OLVW�RI�SRVWHU�SUHVHQWDWLRQV���$OO�WKH�SUHVHQWDWLRQV�ZLOO�EH�LQFOXGHG�LQ�D�
ZRUNVKRS�SURFHHGLQJV��WR�EH�SURGXFHG�E\�WKH�6HFUHWDULDW�RI�WKH�3DFLILF�&RPPXQLW\��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� � � )LJ����:DUHD�2UDSD�JLYLQJ�KLV�RYHUYLHZ��
�
���� /HVVRQV�OHDUQHG��:KDW�KDV�ZRUNHG�DQG�ZKDW�KDVQ¶W�
)ROORZLQJ�DIWHUQRRQ�WHD��SDUWLFLSDQWV�ZHUH�DOORFDWHG�WR�VPDOOHU�JURXSV�DQG�DVNHG�WR�ZULWH�
GRZQ�ZKDW�DGYLFH�WKH\�ZRXOG�JLYH�DQ�LQH[SHULHQFHG�JURXS�ZDQWLQJ�WR�VWDUW�D�ELRFRQWURO�
SURJUDPPH��7KH�FRPELQHG�OLVW�IURP�DOO�WKH�JURXSV�LV�SUHVHQWHG�EHORZ��
�

•� 3LFN�DSSURSULDWH�WDUJHWV�XVLQJ�DSSURSULDWH�WRROV��H�J��VFLHQFH��HFRQRPLFV��OLNHOLKRRG�RI�
VXFFHVV�HWF��

•� *HW�ELRVHFXULW\�ULJKW�±�VWRS�QHZ�LQYDVLRQV�
•� $VVHVV�H[WHQW�RI�LQYDVLRQ�VL]H�±�LV�LW�VPDOO�RU�ELJ"�
•� *HW�DJUHHPHQW�IURP�HYHU\RQH�±�LV�LW�D�WDUJHW�SHVW"�
•� *HW�VSHFLHV�LGHQWLILHG�E\�VSHFLDOLVWV�
•� /RRN�IRU�VRPH�TXLFN�ZLQV�
•� 8VH�DSSURSULDWH�WRROV�IRU�DSSURSULDWH�VSHFLHV�
•� +DYH�GHHS�SRFNHWV��PDNH�VXUH�\RX�KDYH�UHVRXUFHV�QHHGHG��H�J��KXPDQ��ILQDQFLDO��

LQIUDVWUXFWXUDO�
•� 'HYHORS�OLQNDJHV�EHWZHHQ�DJULFXOWXUH�DQG�ELRGLYHUVLW\�GHSDUWPHQWV�HDUO\�RQ�WR�DYRLG�

FRQIOLFWV�
•� 6WXG\�ELRORJ\�RI�SHVW�±�NQRZ�OLPLWDWLRQV�RI�LWV�HFRORJ\�
•� 3URPRWH�SXEOLF�DQG�OHJLVODWLYH�DZDUHQHVV�RI�ELRORJLFDO�FRQWURO�SURMHFWV�
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•� 'R�D�OLWHUDWXUH�VHDUFK�RQ�QDWXUDO�HQHPLHV�RI�WDUJHW�
•� 0DNH�FRQWDFW�ZLWK�RWKHU�VSHFLDOLVWV�DQG�OHDUQ�IURP�WKHLU�H[SHULHQFHV�
•� +DYH�UHJLRQDO�DSSURDFK�±�VKDUH�FRVWV�DQG�HIIRUW�
•� 8QGHUWDNH�FRVW±EHQHILW�DQDO\VLV�XVLQJ�HFRQRPLF�WRROV�WR�EXLOG�VXSSRUW�DQG�

MXVWLILFDWLRQ�
•� 'RQ¶W�GR�YHUWHEUDWH�ELRFRQWURO�
•� 0DNH�JRYHUQPHQW�DJHQFLHV�UHVSRQVLEOH�DQG�IROORZ�SURSHU�FKDQQHOV�
•� 3HUIRUP�QRQ�WDUJHW�KRVW�VSHFLILFLW\�VFUHHQLQJ��'RQ¶W�UXVK�LQ�DQG�GRQ¶W�JLYH�XS�
•� &RPPLW�WR�ORQJ�WHUP�SRVW�UHOHDVH�PRQLWRULQJ�
•� &RQVLGHU�HUDGLFDWLRQ�
•� 3UHSDUH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQWV�DQG�REWDLQ�DSSURSULDWH�SHUPLWV�

�
���� 8SGDWH�RI�FDSDFLW\�VXUYH\�
3ULRU�WR�WKH�ZRUNVKRS�$QQH�0DULH�/D5RVD��)LJ�����VHQW�RXW�D�VXUYH\�IRUP�WR�DOO�SDUWLFLSDQWV�WR�
JHW�IHHGEDFN�RQ�FXUUHQW�ELRFRQWURO�FDSDFLW\�LQ�HDFK�RI�WKHLU�FRXQWULHV��6RPH�KDG�QRW�
FRPSOHWHG�WKH�VXUYH\�IRUP��VR�PRUH�ZHUH�KDQGHG�RXW�DQG�SHRSOH�ZHUH�DVNHG�WR�ILOO�WKHP�LQ�
DQG�KDQG�WKHP�EDFN�WR�$QQH�0DULH�E\�WKH�QH[W�PRUQLQJ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� � � )LJ����$QQH�0DULH�JHWWLQJ�GRZQ�WR�EXVLQHVV��
�
)RU�WKH�VXUYH\�HDFK�3DFLILF�,VODQG�FRXQWU\�ZDV�DVNHG��

•� 7R�OLVW�WKH�FXUUHQW�WRS��±���WDUJHWV�IRU�ELRFRQWURO�±�DOO�WD[D��LQFOXGLQJ�ZHHGV��LQVHFWV��
SHVWV�DQG�SDWKRJHQV��

•� 'R�\RX�FRQVLGHU�ELRORJLFDO�FRQWURO�D�XVHIXO�WRRO�ZKHQ�IDFHG�ZLWK�SHVW�FRQWURO�LQ�\RXU�
FRXQWU\"��<�1��LI�QR�ZK\�QRW"��

•� ,V�ELRORJLFDO�FRQWURO�DQ�LQWHJUDO�SDUW�RI�\RXU�LQWHJUDWHG�SHVW�FRQWURO�SURJUDPV�LQ�\RXU�
FRXQWU\"��<�1��

•� $UH�WUDLQLQJ�SURJUDPV�RIIHUHG�LQ�ORFDO�FROOHJHV�XQLYHUVLWLHV�RQ�WKH�XVH�RI�ELRORJLFDO�
FRQWURO"��<�1��
�
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3DFLILF�,VODQG�FRXQWULHV�DQG�WKH�RUJDQLVDWLRQV�IURP�GHYHORSHG�FRXQWULHV�DOVR�ZHUH�DVNHG�WR�
SURYLGH�GHWDLOV�RQ��

•� ,QIUDVWUXFWXUH��ELRFRQWURO�IDFLOLWLHV�VXSSRUWLQJ�3DFLILF�,VODQG�QHHGV��L�H��IDFLOLW\�W\SH��LI�
FHUWLILHG��ORFDWLRQ��VL]H�FDSDFLW\�DJH�FRQGLWLRQ��DJHQWV�LQ�IDFLOLW\��

•� %LRFRQWURO�SURJUDPV�VXSSRUWLQJ�3DFLILF�,VODQG�QHHGV��6QDSVKRW�RI�ODVW���\HDUV�
�FRXQWU\�DJHQF\�RUJDQLVDWLRQ��DYHUDJH�DQQXDO�EXGJHW��QXPEHU�RI�DJHQWV�UHOHDVHG��
QXPEHU�RI�DJHQWV�LQ�SURFHVV��QXPEHU�RI�FRXQWULHV�VXSSRUWHG��IXQGLQJ�VRXUFHV��

•� %LRFRQWURO�VWDIILQJ��SUDFWLWLRQHUV�ZLWK�SURMHFWV�LQ�WKH�3DFLILF��L�H��FRXQWU\�RUJDQLVDWLRQ��
SUDFWLWLRQHU¶V�QDPH��WLWOH��DIILOLDWLRQ��HPDLO�FRQWDFW��FXUUHQW�WDUJHW�ZHHGV��FXUUHQW�WDUJHW�
SHVWV��FXUUHQW�DJHQWV�LQ�TXDUDQWLQH��

�
���� *DWKHULQJ�LQIRUPDWLRQ�IRU�ZHHG�WDUJHW�OLVW�
2QH�WDVN�IRU�WKH�ZRUNVKRS�ZDV�WR�SURGXFH�D�OLVW�RI�SULRULWLVHG�WDUJHWV�IRU�WKH�3DFLILF��
'LVFXVVLRQV�UHYHDOHG�WKHUH�ZHUH�WZR�SXEOLVKHG�OLVWV�IRU�ZHHGV�EXW�QR�DUWKURSRG�OLVW��
�
2Q�WKH�ILUVW�GD\�ZHHG�WDUJHWV�ZHUH�GHDOW�ZLWK��DQG�D�FRPELQHG�OLVW�RI�3DFLILF�,VODQG�WDUJHW�
ZHHGV�JHQHUDWHG�IURP�SXEOLVKHG�OLVWV�RI�'RYH\�HW�DO���������DQG�-XOLHQ�HW�DO����������VHH�
$SSHQGL[���IRU�IXOO�UHIHUHQFHV���7KLV�OLVW�ZDV�SODFHG�RQ�WKH�ZDOOV�DQG�SDUWLFLSDQWV�ZHUH�DVNHG�
WR�UDQN�HDFK�LQ�LPSRUWDQFH�WR�WKHLU�RZQ�FRXQWU\�XVLQJ�WKH�IROORZLQJ�V\VWHP��UHG�FURVV� �
FXUUHQW�ELRFRQWURO�SURJUDPPH��EOXH�FURVV �ZHHG�SUHVHQW�EXW�QRW�D�WDUJHW��DQG�EODFN�FURVV �
IXWXUH�WDUJHW��)LJ�����
�
,Q�SUHSDUDWLRQ�IRU�WKH�ZRUNVKRS�0LF�-XOLHQ�KDG�XSGDWHG�KLV�OLVW�RI������DQG�LQFOXGHG�DJHQWV�
DYDLODEOH�IRU�HDFK�WDUJHW��2QFH�WKH�ZDOO�VKHHWV�ZHUH�FRPSOHWHG�0LF�DQG�:DUHD�2UDSD�
LQFRUSRUDWHG�WKLV�LQIRUPDWLRQ�LQWR�0LF¶V�XSGDWHG�OLVW��7KH�XSGDWHG�OLVW�LV�SUHVHQWHG�LQ�
$SSHQGL[����
�
�
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�
�
�
� � � � )LJ����7KH�WDUJHW�ZHHG�OLVW��
�
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���� )HHGEDFN�IURP�'D\�2QH�
0LFKHOH�DVNHG�SDUWLFLSDQWV�WR�VKDUH�ZKDW�KDG�ZRUNHG�ZHOO�WRGD\�DQG�ZKDW�ZH�PLJKW�ZDQW�WR�
FKDQJH��
�
7KLQJV�WKDW�ZRUNHG�ZHOO��JRRG�IRRG��ORWV�RI�SRVLWLYH�ELRFRQWURO�VWRULHV��ZHOO�RUJDQLVHG��KLJK�
OHYHO�RI�HQJDJHPHQW��
�
7KLQJV�WR�FKDQJH��QHHG�SUH�ZDUQLQJ�RI�WKLQJV�WR�KDSSHQ�VR�FDQ�JLYH�EHWWHU�LQIRUPDWLRQ��QHHG�D�
3$�V\VWHP��)LJ������QHHG�PRUH�WLPH�IRU�TXHVWLRQV��UHTXHVW�IRU�3DFLILF�,VODQGHUV�WR�VSHDN�XS�
PRUH��ORZ�OHYHO�HQJDJHUV�DQG�QRQ�VSHDNHUV�HQFRXUDJHG�WR�VSHDN�XS��KDUG�WR�VHH�VFUHHQ��ZULWH�
ODUJHU�RQ�ERDUGV��UHTXHVW�WR�FKDQJH�URRP�DUUDQJHPHQW�VR�DOO�IDFH�HDFK�RWKHU��QHHG�PRUH�GRQRU�
RUJDQLVDWLRQV�DQG�OHJLVODWRUV�SUHVHQW��PDNH�PHGLD�VSODVK��
�
�
�
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�
�
� � )LJ����+DUOH\��0LFKHOH�DQG�/\QOH\�WHDFK�WKH�JURXS�D�ZDLDWD��
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��� 'D\�7ZR�±�7XHVGD\����1RYHPEHU�

�
���� :HOFRPH�±RXWOLQH�DJHQGD�
0LFKHOH�ZHOFRPHG�HYHU\RQH�EDFN�WR�WKH�ZRUNVKRS�DQG�RXWOLQHG�WKH�DJHQGD�IRU�WKH�GD\�ZKLFK�
KDG�FKDQJHG�IURP�WKH�RULJLQDO�RQH�VHQW�RXW��3DUWLFLSDQWV�ZHUH�DOVR�UHPLQGHG�WR�XSGDWH�
SDUWLFLSDQW¶V�OLVW�GHWDLOV�DQG�KDQG�LQ�FRPSOHWHG�FDSDFLW\�VXUYH\�IRUPV�WR�$QQH�0DULH��
�
���� 3UHVHQWDWLRQV�
)URP������WR������D�P��WKUHH�SUHVHQWDWLRQV�ZHUH�JLYHQ��0LF�-XOLHQ�VWDUWHG�ZLWK�D�WDON�RQ�WKH�
SRWHQWLDO�IRU�ELRFRQWURO�RI�ZHHGV�LQ�WKH�3DFLILF��ZKHUH�KH�RXWOLQHG�ZHHG�ELRFRQWURO�H[DPSOHV�
ZLWK�UHOHYDQFH�WR�3DFLILF�QDWLRQV��7KH�DLP�RI�KLV�WDON�ZDV�WR�DOHUW�3DFLILF�,VODQG�FRXQWULHV�WR�
ZHHGV�WKDW�PD\�KDYH�SRWHQWLDO�IRU�ELRFRQWURO�DQG�SURYLGH�D�VWDUWLQJ�SRLQW�WR�VHHN�PRUH�
LQIRUPDWLRQ��,Q�SDUWLFXODU��KH�KLJKOLJKWHG�ZKHUH�ELRFRQWURO�DJHQWV�DUH�DOUHDG\�DYDLODEOH�IRU�D�
ZHHG�DQG�FDQ�EH�VKDUHG�ZLWK�RWKHU�FRXQWULHV��7KLV�ZDV�IROORZHG�E\�D�SUHVHQWDWLRQ�E\�5RVV�
0LOOHU��ZKR�GLG�DQ�RYHUYLHZ�RI�DUWKURSRG�ELRFRQWURO�LQ�WKH�3DFLILF��ZLWK�SDUWLFXODU�HPSKDVLV�
RQ�DQW�LQYDVLRQV��+LV�WDNH�KRPH�PHVVDJH�ZDV�WKDW�ELRFRQWURO�LV�RIWHQ�WKH�RQO\�ORJLFDO�
UHVSRQVH�WR�LQYDVLYH�LQVHFW�RU�ZHHG�SHVWV�RQ�VPDOO�3DFLILF�,VODQGV��3DFLILF�,VODQGV�UHO\�RQ�
ELRFRQWURO�RUJDQLVPV�IURP�SUHYLRXV�RU�RQJRLQJ�PDLQODQG�SURJUDPPHV�IRU�VLPLODU�FURSV��
LQVHFW�SHVWV�RU�ZHHGV��&RQVHTXHQWO\��LQWHUQDWLRQDO�DQG�LQWHU�LVODQG�FRRSHUDWLRQ�LV�YLWDO�WR�
ELRFRQWURO�LQ�WKH�3DFLILF��7KH�WKLUG�WDON�ZDV�JLYHQ�E\�5R\�0DVDPGX��)LJ�������ZKR�
RYHUYLHZHG�OHJLVODWLRQ��UHJXODWLRQV�DQG�JXLGHOLQHV�JRYHUQLQJ�ELRORJLFDO�FRQWURO�LQ�WKH�3DFLILF��
+H�H[SODLQHG�WKH�UHJXODWRU\�IUDPHZRUN�LQ�WKH�3DFLILF�UHJLRQ�DQG�ZHQW�WKURXJK�WKH�H[LVWLQJ�
LQWHUQDWLRQDO�DQG�UHJLRQDO�JXLGHOLQHV�FXUUHQWO\�LQ�XVH��,Q�SDUWLFXODU�WKH�,QWHUQDWLRQDO�6WDQGDUG�
RQ�3K\WRVDQLWDU\�0HDVXUHV��,630����1R���±�&RGH�RI�FRQGXFW�IRU�WKH�LPSRUW�DQG�UHOHDVH�RI�
H[RWLF�ELRORJLFDO�FRQWURO�DJHQWV��)$2��5RPH���������
�
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�
� � )LJ�����5R\�0DVDPGX�WDONLQJ�DERXW�JXLGHOLQHV�DQG�OHJLVODWLRQ��



���

/DQGFDUH�5HVHDUFK�

���� ,GHQWLI\�FDSDFLW\�JDSV�
$IWHU�PRUQLQJ�WHD�WKH�ZRUNVKRS�SDUWLFLSDQWV�ZHUH�VSOLW�LQWR�WKH�IRXU�EUHDNRXW�JURXSV��
3RO\QHVLD��0LFURQHVLD��0HODQHVLD��DQG�WKH�FR�RSHUDWLQJ�FRXQWULHV�DQG�RUJDQLVDWLRQV��
�
3DFLILF�,VODQG�JURXSV�ZHUH�DVNHG�WR�OLVW�ZKDW�FDSDFLWLHV�WKHLU�FRXQWULHV�UHTXLUHG�WR�XQGHUWDNH�
UHDOLVWLF�ELRFRQWURO�LQ�WKUHH�VHSDUDWH�WLPH�IUDPHV��XS�WR����PRQWKV���±��\HDUV�DQG�PRUH�WKDQ���
\HDUV��&R�RSHUDWLQJ�FRXQWULHV�DQG�RUJDQLVDWLRQV�ZHUH�DVNHG�ZKDW�FDSDFLW\�WKHLU�
FRXQWU\�RUJDQLVDWLRQ�FRXOG�RIIHU�WKH�3DFLILF�LQ�WKH�VDPH�WKUHH�VHSDUDWH�WLPH�IUDPHV��7KH�
UHVXOWV�IRU�HDFK�JURXS�DUH�DV�IROORZV��
�

3RO\QHVLD�
����PRQWKV��

•� )XQGV�
•� &DSDFLW\�EXLOGLQJ��&RRN�,VODQGV��7RQJD��1LXH��DQG�6DPRD�DOO�UHTXLUH�ELRVHFXULW\��

SODQW�SURWHFWLRQ�DQG�TXDUDQWLQH�VWDII��$OO�FRXQWULHV��LQFO��$PHULFDQ�6DPRD�DQG�7DKLWL��
QHHG�SODQW�SURWHFWLRQ�WUDLQLQJ�ZRUNVKRSV�

•� /DERUDWRULHV�
•� &RRN�,V�±�PRGLILHG�DLU�FRQGLWLRQHG�]RIW�FRQWDLQHU�
•� 6DPRD�±�XSJUDGHG�ODE�DQG�SRVW�TXDUDQWLQH�VFUHHQ�KRXVH�
•� 7RQJD�±�XSJUDGH�H[LVWLQJ�ODEV�
•� 1LXH�±�QHZ�ODE�]RIW�FRQWDLQHU�
•� 7DKLWL�±�XSJUDGH�H[LVWLQJ�ODEV�DQG�SRVW�TXDUDQWLQH�VFUHHQ�KRXVH�
•� )ROORZ�XS�OHJLVODWLRQ�RQ�SHVW�ULVN�DQDO\VLV�
•� *RRG�FRPPXQLFDWLRQ�DQG�FRQVXOWDWLRQ�EHWZHHQ�PLQLVWULHV�GHSDUWPHQWV�
•� 3XEOLF�DZDUHQHVV��H�J��UDGLR��79��SDPSKOHWV�HWF��
•� .HHQ��KRQHVW��KDUG�ZRUNLQJ��DQG�SHUVLVWHQW��µQHYHU�JLYH�XS�HDVLO\¶��ZRUNHUV�

�
�±��\UV�VKHHW��QRW�FRPSOHWHG���
�
����\UV��

•� )XQG�IRU�ODERUDWRU\�PDLQWHQDQFH�DQG�RSHUDWLRQDO�FRVWV���H�J��ODEV��VWDII���ELRFRQWURO�
DJHQWV��

•� 7RS�XS�VDODULHV�IRU�SXEOLF�VHUYDQWV�QRW�FRQVXOWDQWV�
•� (YDOXDWLRQ�

�
0LFURQHVLD�

����PRQWKV��
*XDP��

•� 1HZ�UHJLRQDO�TXDUDQWLQH�IDFLOLW\�FRQVLVWLQJ�RI���TXDUDQWLQH�URRPV����SUHSDUDWLRQ�
URRPV�DQG���RIILFH�

•� +XPDQ�UHVRXUFHV�±���RIILFHU�LQ�FKDUJH�
�
&10,�±���TXDUDQWLQH���SUHS�DUHD�
)60�±���TXDUDQWLQH���SUHSDUDWLRQ�DUHD��UHQRYDWHG��
3DODX�±���TXDUDQWLQH���SUHS�DUHD�
0DUVKDOO�,VODQGV�±���TXDUDQWLQH���SUHS�DUHD���HTXLSPHQW�
�
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+XPDQ�UHVRXUFHV�QHHGHG��
•� )60��(QWRPRORJLVW�
•� 3DODX��(QWRPRORJLVW�
•� 0DUVKDOO�LV��(QWRPRORJLVW�

�
7UDLQLQJ��

•� $OO�VLWHV�UHTXLUH�RQJRLQJ�WHFKQLFDO�VWDII�WUDLQLQJ�
�
�±��\UV��

•� )DFLOLW\�PDLQWHQDQFH�DW�DOO�VLWHV�
•� 3DWKRJHQ�TXDUDQWLQH�IDFLOLW\�±�*XDP�RQO\�
•� 7UDLQLQJ��RQJRLQJ�DW�DOO�VLWHV�
•� 'HJUHH�SURJUDPPH�VFKRODUVKLSV�

�
���\UV��

•� 8SJUDGH�RI�IDFLOLWLHV��&10,��50,��53�DQG�)60�
•� 7UDLQLQJ��RQJRLQJ�DW�DOO�VLWHV�
•� 'HJUHH�SURJUDPPH�VFKRODUVKLSV�

�
0HODQHVLD��)LJ������

����PRQWKV��
�
31*��

•� )XQGLQJ�
•� 6XE�UHJLRQDO�QHWZRUN�RI�VKDULQJ�RI�LGHDV�DQG�SURWRFROV�IRU�ELRFRQWURO�DJHQWV�
•� 6SHFLILF�VKRUW�WHUP�WUDLQLQJV�RQ�KDQGOLQJ�RI�QDWXUDO�HQHPLHV��UHDULQJ�LGHQWLILFDWLRQ���

L�H��KDQGV�RQ�WUDLQLQJ�
•� 8SJUDGLQJ�RI�WKH�IDFLOLWLHV�WR�PHHW�UHTXLUHPHQWV�RI�QHZ�ELRFRQWURO�DJHQWV�
•� &UHDWLQJ�DZDUHQHVV�
•� &RQGXFWLQJ�35$V�IRU�QHZ�%&$�LQWURGXFWLRQV�

�
1HZ�&DOHGRQLD��

•� 6KRUW�WHUP�WUDLQLQJ�RQ�VSHFLILF�%&$V�
•� 'HYHORS�DQG�SDUWLFLSDWH�RQ�VXE�UHJLRQDO�QHWZRUN�IRU�H[FKDQJLQJ�%&$V��H[FKDQJH�RI�

FXUUHQW�DFWLYLWLHV�ZLWK�RWKHU�FRXQWULHV��
•� ,QWURGXFLQJ�QHZ�DJHQWV�DQG�FUHDWLQJ�DZDUHQHVV�
•� ,PSURYH�RQ�VXE�UHJLRQDO�FROODERUDWLRQ�

�
)LML��

•� )XQGLQJ�IRU�PDLQWHQDQFH�RI�FXUUHQW�IDFLOLWLHV�HTXLSPHQW�
•� 6KRUW�WHUP�WUDLQLQJ�IRU�WHFKQLFLDQV��KDQGV�RQ���H�J��PRQLWRULQJ��UHDULQJ��EDVLF�

LGHQWLILFDWLRQ�RI�%&$V�
•� %HWWHU�FRRUGLQDWLRQ�DQG�FRQVHQW�DPRQJ�JURXSV��H�J��HQYLURQPHQW��RUJDQLF�PRYHPHQW�

DQG�IDUPHUV��
�
9DQXDWX��

•� )XQGLQJ�
•� 6SHFLILF�VKRUW�WHUP�WUDLQLQJ�RQ�VSHFLILF�%&$V�
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•� $ZDUHQHVV�
•� 8SJUDGLQJ�RI�ODERUDWRU\�HTXLSPHQW�
•� 6XSSO\�RI�%&$�
•� 6XE�UHJLRQDO�QHWZRUN�FRPPXQLFDWLRQ�

�
6RORPRQ�,V��

•� )XQGLQJ�
•� 3URSHU�FRRUGLQDWLRQ�RI�VSHFLDOLVHG�VWDII�WR�GR�ZRUN�
•� 6KRUW�WHUP�WUDLQLQJ�RQ�%&$V�
•� $ZDUHQHVV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� � )LJ�����7KH�JURXS�IRFXVLQJ�RQ�LVVXHV�UHODWLQJ�WR�0HODQHVLD��
�
�
�±��\UV�
6RORPRQ�,V��

•� %LRFRQWURO�ODERUDWRU\��SRVW�HQWU\��
•� /RQJ�WHUP�WUDLQLQJ���WUDLQHG�HQWRPRORJLVWV�SDWKRORJLVWV�WD[RQRPLVWV�FRPPLWWHG�WR�

ELRFRQWURO�ZRUN��
•� 8SGDWLQJ�OHJLVODWLRQV�

�
1HZ�&DOHGRQLD��

•� ,PSURYHPHQW�RI�IDFLOLWLHV�WR�KDQGOH�H[SHULPHQWV�DQG�LQWURGXFWLRQ�RI�IRUHLJQ�%&$V�DQG�
SURPRWLRQ�RI�ORFDO�DJHQWV�

•� ,PSRUW�RI�IRUHLJQ�%&$V�DQG�H[SRUW�RI�ORFDO�%&$V�
•� 8SGDWLQJ�DQG�FDWDORJXLQJ�RI�VSHFLHV�DOUHDG\�SUHVHQW�LQ�1&�
•� 3URPRWH�%&�DZDUHQHVV�WR�SHRSOH��HVSHFLDOO\�DJULFXOWXUH��
•� 7UDLQLQJ�RI�QHZ�VWDII��SDWKRORJLVW�WD[RQRPLVW�HQWRPRORJLVW�HWF���

�
�
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)LML��
•� /RQJ�WHUP�VFLHQWLVW�WUDLQLQJ�RQ�VSHFLILF�%&$V�
•� 8SJUDGLQJ�IDFLOLWLHV�
•� 7R�KDQGOH�KRVW�VSHFLILFLW\�WHVWLQJ�ZLWKLQ�FRXQWU\�
•� /RRNLQJ�DW�OHJLVODWLRQ�RQ�ELRFRQWURO�
•� 9DQXDWX�
•� )XQGLQJ�IRU�FXUUHQW�PRQLWRULQJ�RI�%&$V�DQG�LQWURGXFLQJ�QHZ�DJHQWV�
•� 8SJUDGH�FXUUHQW�3(4�IDFLOLW\�WR�KDQGOH�KRVW�VSHFLILFLW\�WHVWLQJ�
•� /RQJ�WHUP�WUDLQLQJ�RI�SUDFWLWLRQHUV¶��HQWRPRORJLVWV�SDWKRORJLVWV��
•� 6XSSO\�RI�%&$V�RQ�ZHHGV�
•� 0RUH�HTXLSPHQW�WR�VXSSO\�FXUUHQW�%&$V�
•� 8SGDWLQJ�SHVW�DQG�GLVHDVH�ZHHGV�UHFRUGV�

�
31*��

•� 8SJUDGLQJ�RI�IDFLOLWLHV�
•� 8SJUDGLQJ�RI�3HVW�/LVW�DQG�LQWURGXFWLRQ�RI�%&$�RI�WDUJHW�SHVWV�
•� )XQGLQJ�RI�LQWURGXFWLRQ�RI�QHZ�%&$V�DQG�PRQLWRULQJ�RI�FXUUHQW�%&$V�
•� %LRVHFXULW\�OHJLVODWLRQ�HVWDEOLVKPHQW�
•� 35$V�IRU�LQWURGXFWLRQ�RI�%&$V�

�
���\UV��QRW�FRPSOHWHG���
�

&R�RSHUDWLQJ�FRXQWULHV�DQG�RUJDQLVDWLRQV�
����PRQWKV��
&$%,��

•� ,QYDVLYH�VSHFLHV�FRPSHQGLXP�ODXQFKHG�-XQH�±�IUHH�LQIR�
•� (LJKW�FKDPEHUV�RI�OHYHO���TXDUDQWLQH���VWDII�DYDLODEOH�IRU�KLUH�
•� ���VWDII�DYDLODEOH�IRU�KLUH�
•� 6RPH�IUHH�WD[RQRP\�VXSSRUW�IRU�31*�DQG�6RORPRQ�,V�
•� +DYH�RIILFHV�DQG�VWDII�LQ�&KLQD��,QGLD��0DOD\VLD��&DULEEHDQ��.HQ\D�DQG�3DNLVWDQ�
•� &DQ�SLJJ\EDFN�RQ�SURMHFWV�LQ�GLIIHUHQW�UHJLRQV�
•� 6HFRQGPHQWV��LQWHUQV��VWXGHQWV�

�
$XVWUDOLD��

•� :HHG�ELRFRQWURO�WUDLQLQJ�FRXUVH"�
•� 0LNDQLD�SURMHFW�DJHQWV�
•� $86$,'�SURMHFW�WUDLQLQJ�IRU�6RORPRQ�,VODQGHUV�LQ������
•� $&,$5�SURMHFW�LQ�9DQXDWX"��0LNDQLD��0LPRVD��3DUWKHQLXP��
•� 6HYHQ�VWDII�DYDLODEOH�IRU�KLUH�±�DOO�DVSHFWV�FRYHUHG�
•� 7ZR�TXDUDQWLQH�IDFLOLWLHV�DYDLODEOH�IRU�KLUH��FRXOG�EH�VRPH�OLPLWDWLRQ�RQ�VSHFLHV��
•� 5HYLHZ�RI�ELRFRQWURO�VRRQ�±�IUHH�LQIR�
•� 3URYLGH�DGYLFH�RQ�SDVW�SURMHFWV��KLUH��
•� 2IILFHV�LQ��0H[LFR��86'$�
•� *RRG�FRQWDFWV�ZLWK�6RXWK�$IULFD�DQG�6RXWK�$PHULFD�
•� 3LJJ\EDFNLQJ�SURMHFWV�
•� 6HFRQGPHQWV�LQWHUQV��VWXGHQWV�

�
�
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86$�+DZDLL��
•� *RRG�FRQWDFWV�ZLWK�86'$�$56�DQG�$3+,6�DFURVV�86$�
•� 1DWLRQDO�3HVW�'LDJQRVWLF�1HWZRUN�±�IUHH�WD[RQRP\�VXSSRUW�IRU�,'�RI�SHVWV�IURP�86�

WHUULWRULHV�DQG�SURWHFWRUDWHV��VRPH�DELOLW\�IRU�WKH�UHVW�RI�WKH�UHJLRQ���&DQ�IDFLOLWDWH�
LGHQWLILFDWLRQV�QHHGHG�

•� +DZDL¶L�KRVWLQJ�,QWHUQDWLRQDO�6\PSRVLXP�RQ�%LRORJLFDO�&RQWURO�RI�:HHGV�LQ�
6HSWHPEHU�������&RXOG�RUJDQLVH�3DFLILF�VHVVLRQ�DQG�WU\�WR�VXSSRUW�SDUWLFLSDWLRQ�RI�
3DFLILF�,VODQGHUV�

•� 3,/1�IXQG�SDUWLFLSDQWV��(8�IXQGV��&7$�1HWKHUODQGV�
•� 86)6�KDV�IXQGLQJ��FRPSHWLWLYH��XS�WR����������IRU���\UV�IRU�)60��3DODX��*XDP��

&10,��0DUVKDOO�,V��DQG�$PHULFD�6DPRD�
•� +'2$�ZLOOLQJ�WR�SDUWQHU��)XQGV�QHHG�WR�EH�PDWFKHG���IRU���
•� )LYH�VWDII�DYDLODEOH�IRU�KLUH�LQ�FRQVXOWDWLRQ�FDSDFLWLHV�
•� 3LJJ\EDFNLQJ�RQ�H[LVWLQJ�SURMHFWV��H�J��HYDOXDWLRQ�RI�DJHQWV�IRU�0LFRQLD��&OLGHPLD��
•� 6HFRQGPHQWV��LQWHUQV�DQG�VWXGHQWV�

�
1HZ�=HDODQG��

•� 7D[RQRP\�VXSSRUW�±�VRPH�IUHH�
•� 7HQ�VWDII�DYDLODEOH�IRU�KLUH��FDQ�SURYLGH�VRPH�WLPH�IUHH�RI�FKDUJH��H�J��DVVLVWDQFH�ZLWK�

EXVLQHVV�FDVH��
•� /LQFROQ�TXDUDQWLQH�IDFLOLW\�DYDLODEOH�IRU�KLUH�
•� 3LJJ\EDFNLQJ�RQ�H[LVWLQJ�SURMHFWV�
•� 6HFRQGPHQW��LQWHUQ��VWXGHQWV�
•� (50$�SURFHVV�IRU�GHFLGLQJ�LI�ELRFRQWURO�DJHQWV�VKRXOG�EH�UHOHDVHG�±�XVHG�DV�WHPSODWH��

VKDUHG��SURYLGH�LQGHSHQGHQW�DGYLFH�
�
2UJDQLVDWLRQV��63&��635(3��3,/1��863�DQG�3,,���

•� 63&�
•� %LRFRQWURO�IDFLOLW\�DW�6XYD��KHDYLO\�XVHG�DW�PRPHQW��
•� 0ROHFXODU�ODE�6XYD��KHDYLO\�XVHG�DW�PRPHQW��
•� :HHG�ODERUDWRU\�IRU�KRVW�WHVWLQJ�6XYD��KHDYLO\�XVHG�DW�PRPHQW��
•� 3ODQW�SDWKRORJ\�ODE�6XYD��KHDYLO\�XVHG�DW�PRPHQW��
•� .RURQLYLD�DUWKURSRG�FROOHFWLRQ��QHHGV�XSJUDGLQJ��
•� %LRFRQWURO�ZRUNVKRSV"�
•� 3URMHFW�GHYHORSPHQW��SXOO�WKLQJV�WRJHWKHU�

�
863��

•� 3ODQW�,'�KHUEDULXP�
•� 0DULQH�VHFWLRQ�

�
3,,��

•� 3UHSDUDWLRQ�RI�SURSRVDOV��SURMHFW�SODQQLQJ��WUDLQLQJ��1HHG�PRUH�FRYHUDJH�RQ�
ELRFRQWURO�RI�ZHHG�WUDLQLQJ�LQFOXGLQJ�EHWWHU�EXVLQHVV�FDVHV�

�
635(3���

•� 3ULRULWLVDWLRQ�RI�LVVXHV�
•� )XQGUDLVLQJ�DVVLVWDQFH�
•� 3URMHFW�GHYHORSPHQW��SXOO�WKLQJV�WRJHWKHU�
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•� 5HJLRQDO�ZRUNVKRSV�
�
3,/1��

•� 6HQG�SHRSOH�RQ�H[FKDQJHV�IRU�WUDLQLQJ�HWF��
•� 5HJLRQDO�ZRUNVKRSV�

�
3HVW1HW��

•� 5DSLG�WHQWDWLYH�,'�DQG�GLDJQRVWLFV�ZLWK�VXSSRUWLQJ�LQIRUPDWLRQ�
�
&RQVXOWDQWV��

•� $YDLODEOH�IRU�KLUH�H[WHQVLRQ��H�J��VRFLRHFRQRPLF�EXVLQHVV�FDVH�GHYHORSPHQW��
�
�±��\UV�
,Q�DGGLWLRQ�WR�WKRVH�OLVWHG�LQ�����PRQWKV��

•� +DZDL¶L�DEOH�WR�GR�H[SORUDWLRQ�DJDLQ�
•� 1=�PLJKW�KDYH�SDWKRJHQ�TXDUDQWLQH�IDFLOLW\�LQ�$XFNODQG�DYDLODEOH�IRU�KLUH�
•� $XVWUDOLD�ZLOO�KDYH�SDWKRJHQ�TXDUDQWLQH�IDFLOLW\�LQ�%RJJD�5RDG��4XHHQVODQG�
•� %HWWHU�LGHD�RI�WDUJHWV�DQG�GRVVLHUV�SUHSDUHG�

�
���\UV�

•� $QRWKHU�3DFLILF�ELRFRQWURO�ZRUNVKRS�WR�NHHS�XS�PRPHQWXP�
�
���� &DSDFLW\�JDS�VXUYH\�UHSRUW�EDFN�
$QQH�0DULH�FROODWHG�DOO�WKH�LQIRUPDWLRQ�IURP�WKH�FDSDFLW\�VXUYH\�LQWR�DQ�([FHO�ILOH�DQG�WKH�
ILQDO�GUDIW�IURP�WKH�PHHWLQJ�LV�SUHVHQWHG�LQ�$SSHQGL[����,W�ZDV�XQGHUVWRRG�WKDW�QRW�DOO�
LQIRUPDWLRQ�FRXOG�EH�FDSWXUHG�DW�WKH�ZRUNVKRS��EXW�LW�ZDV�LPSRUWDQW�WR�FDSWXUH�ZKDW�ZH�
FRXOG��7KH�UHVXOWLQJ�GRFXPHQW�ZRXOG�EH�D�OLYLQJ�GRFXPHQW�WKDW�FRXOG�EH�IXUWKHU�XSGDWHG�DIWHU�
WKH�ZRUNVKRS��
�
$IWHU�OXQFK�$QQH�0DULH�ZHQW�WKURXJK�WKH�FDSDFLW\�VXUYH\�LQIRUPDWLRQ�VKH�KDG�JDWKHUHG�IURP�
HYHU\RQH��7KLV�LQFOXGHG�WKH�IDFLOLWLHV��SHRSOH�DQG�JHQHUDO�UHVRXUFHV�DYDLODEOH�ZLWKLQ�WKH�
JURXS��
�
���� 7DUJHW�ZHHG�SULRULWLVDWLRQ�PRGHO�
4XHQWLQ�3D\QWHU�IURP�/DQGFDUH�5HVHDUFK�SUHVHQWHG�D�PRGHO�KH�KDG�GHYHORSHG�IRU�D�FRQWUDFW�
RQ�SULRULWLVLQJ�ZHHGV�IRU�ELRFRQWURO�LQ�$XVWUDOLD��4XHQWLQ�GHPRQVWUDWHG�KRZ�WKH�PRGHO�FDPH�
XS�ZLWK�WKH�ILQDO�YDOXHV�E\�UXQQLQJ����3DFLILF�ZHHG�H[DPSOHV�WKURXJK�LW��)RU�HDFK�ZHHG�WDUJHW�
\RX�DUH�DVNHG�D�VHULHV�RI�TXHVWLRQV�IRU�ZKLFK�D�QXPEHU�RI�DQVZHUV�DUH�JLYHQ�WR�VHOHFW�IURP��
(DFK�RI�WKHVH�DQVZHUV�LV�DVVLJQHG�D�SUHGHWHUPLQHG�YDOXH��7KH�TXHVWLRQV�ILWWHG�LQWR�WKUHH�
FDWHJRULHV����:(('�,03$&7�±�LPSRUWDQFH�DQG�GHVLUDELOLW\�IRU�FRQWURO�����())257�UHTXLUHG�
WR�REWDLQ�DQG�KRVW�UDQJH�WHVW�ELRFRQWURO�DJHQWV��DQG����%,2&21752/�)($6,%,/,7<�
6&25(�±�SUHGLFWLQJ�WKH�SRWHQWLDO�LPSDFW�RI�ELRFRQWURO��7KH�ILQDO�VFRUH�LV�FDOFXODWHG�DV�
:(('�,03$&7�î�%,2&2172/�î���())257���)RU�D�PRUH�IXOO�H[SODQDWLRQ�UHIHU�WR�
4XHQWLQ¶V�IXOO�SUHVHQWDWLRQ�RQ�WKH�3,,�ZHEVLWH��
�
)ROORZLQJ�WKLV�WKH�JURXS�VSOLW�LQWR�WZR�WR�FRPVLGHU�ZHHG�WDUJHWV�DQG�DUWKURSRG�WDUJHWV��7KH�
DUWKURSRG�JURXS�OHIW�DQG�KDG�D�GLVFXVVLRQ�RQ�SULRULWLVLQJ�DUWKURSRG�SHVW�WDUJHWV�LQ�WKH�3DFLILF��
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7KRVH�ZRUNLQJ�ZLWK�ZHHG�WDUJHWV�KDG�D�UREXVW�GLVFXVVLRQ�RQ�4XHQWLQ¶V�PRGHO�DQG�ZKHWKHU�LW�
FRXOG�EH�DSSOLHG�WR�SULRULWLVH�WDUJHW�ZHHGV�LQ�WKH�3DFLILF�IRU�ELRFRQWURO��6RPH�RI�WKH�FRPPHQWV�
WKDW�FDPH�RXW�RI�WKLV�GLVFXVVLRQ�DUH�SUHVHQWHG�KHUH��
�
0LFKDHO�'D\�IHOW�WKH�PRGHO�FRXOG�RQO\�EH�DSSOLHG�IRU�LQGLYLGXDO�FRXQWULHV�QRW�UHJLRQDOO\��+H�
DOVR�FRQVLGHUHG�LW�ZRXOG�EH�PRUH�OLNHO\�WR�JHW�IXQGLQJ�IRU�SURMHFWV�ZLWK�LQGLYLGXDO�FRXQWULHV�
WKDQ�UHJLRQDO�SURMHFWV��
�
$QRWKHU�FRPPHQW�IURP�WKH�IORRU�ZDV�WKDW�\RX�QHHG�HFRQRPLF�LPSDFW�GDWD�ILUVW�EHIRUH�\RX�FDQ�
SULRULWLVH�WDUJHWV�DV�VRPHWLPHV�\RX�QHHG�WR�HUDGLFDWH�WKH�ZHHG�EHIRUH�LW�EHFRPHV�LQYDVLYH��,W�
ZDV�DJUHHG�FRVW±EHQHILW�DQDO\VLV�LV�LPSRUWDQW��EXW�WLPH�FRQVXPLQJ��,Q�WKH�PHDQZKLOH�LW�ZRXOG�
EH�JRRG�WR�SULRULWLVH�ZHHGV�DQG�JHW�RQ�ZLWK�FRQWUROOLQJ�WKHP��
�
0LF�-XOLHQ�VXJJHVWHG�LW�ZRXOG�EH�JRRG�WR�SXW�3DFLILF�ZHHGV�WKURXJK�4XHQWLQ¶V�PRGHO�LI�LW¶V�
QRW�D�ORW�RI�ZRUN��6XJJHVWHG�ORRNLQJ�DW�ZHHGV�RQ�D�UHJLRQDO�VFDOH�ILUVW�DQG�WKHQ�LQGLYLGXDO�
FRXQWULHV��7KLV�RSHQHG�XS�GLVFXVVLRQV�RQ�WKH�YDOXH�RI�UHJLRQDO�YV�LQGLYLGXDO�FRXQWULHV�IRU�
SULRULWLVLQJ�ZHHG�WDUJHWV�DQG�LI�LW�ZDV�WKH�UROH�RI�WKH�ZRUNVKRS�WR�SURGXFH�D�OLVW�IRU�WKH�
FRXQWULHV�WR�IROORZ��,W�LV�QRW�WKH�LQWHQWLRQ�RI�WKH�UHJLRQDO�ZRUNVKRS�WR�WHOO�FRXQWULHV�ZKDW�WR�
GR��EXW�UDWKHU�WR�SURYLGH�LQGLYLGXDO�FRXQWULHV�ZLWK�LQIRUPDWLRQ��WRROV�DQG�DGYLFH�WR�KHOS�WKHP�
PDNH�WKHLU�RZQ�GHFLVLRQV��
�
&RQFHUQ�ZDV�H[SUHVVHG�DERXW�IDLU�UHSUHVHQWDWLRQ�RI�DOO�FRXQWULHV�LQ�SURGXFLQJ�D�UHJLRQDO�OLVW�RI�
WDUJHW�SULRULWLHV��JLYHQ�GLIIHUHQFHV�LQ�WKHLU�SRSXODWLRQV�DQG�VL]H��
�
7KH�TXHVWLRQ�ZDV�DVNHG�KRZ�YDOXDEOH�LV�LW�WR�SULRULWLVH�ZHHGV�LI�LW�GRHVQ¶W�LQIOXHQFH�ZKDW�JHWV�
ZRUNHG�RQ��7KH�SURMHFWV�WKDW�DWWUDFW�IXQGLQJ�DUH�WKH�RQHV�WKDW�JHW�ZRUNHG�RQ��
�
:DUHD�VDZ�YDOXH�LQ�XVLQJ�WKH�PRGHO�WR�UDQN�WKH�ZHHG�WDUJHWV�RQ�WKH�OLVW�SURGXFHG�DW�WKH�
PHHWLQJ�DV�LW�ZRXOG�LGHQWLI\�ZKLFK�ZHHG�QHHGV�WR�EH�FRQWUROOHG�LQ�ZKLFK�FRXQWU\��7KLV�ZRXOG�
LGHQWLI\�V\QHUJLHV�EHWZHHQ�FRXQWULHV�WKDW�VKDUHG�ZHHG�WDUJHWV�VR�WKH\�FRXOG�DSSO\�IRU�IXQGLQJ�
WRJHWKHU��$OVR��UDQNLQJ�OLVWV�DUH�LPSRUWDQW�IRU�JHWWLQJ�IXQGLQJ��)XQGHUV�OLNH�WR�VHH�VFLHQWLILF�
PHWKRGV�IRU�MXVWLI\LQJ�LPSRUWDQFH�RI�WDUJHWV��
�
7KHUH�ZDV�DOVR�FRQFHUQ�WKDW�FRQVHUYDWLRQ�DQG�ELRGLYHUVLW\�VSHFLDOLVWV�ZHUH�QRW�UHSUHVHQWHG�DW�
WKH�ZRUNVKRS�DQG�WKDW�SULRULWLVLQJ�WDUJHWV�ZRXOG�WKHUHIRUH�EH�ELDVHG�WRZDUGV�DJULFXOWXUDO�
ZHHGV��,W�ZDV�SRLQWHG�RXW�WKDW�LI�\RX�WRRN�RXW�WKH�ZHHG�LPSRUWDQFH�TXHVWLRQV�IURP�WKH�PRGHO�
WKLV�ZRXOG�UHPRYH�VXFK�ELDV��,W�ZDV�DJUHHG�LI�ZHHG�LPSRUWDQFH�ZDV�UHPRYHG�IURP�WKH�PRGHO�
FDOFXODWLRQV�WKHQ�LW�ZRXOG�EH�YDOXDEOH�WR�SXW�WKH�3DFLILF�ZHHGV�WKURXJK�WKH�PRGHO�IRU�DOO�
FRXQWULHV�WR�UHYHDO�V\QHUJLHV�EHWZHHQ�FRXQWULHV��
�
4XHQWLQ�HVWLPDWHG�LW�ZRXOG�WDNH�KLP�WZR�ZHHNV�IXOO�WLPH�WR�UXQ�WKH�3DFLILF�ZHHGV�RQ�WKH�
ZRUNVKRS�OLVW�WKURXJK�WKH�PRGHO��/\QOH\�+D\HV�GLG�D�TXLFN�FDOFXODWLRQ�IRU�4XHQWLQ¶V�WLPH�DQG�
HVWLPDWHG�LW�ZRXOG�FRVW�DURXQG��������1='�WR�GR�WKLV��,W�ZDV�DJUHHG�DW�WKLV�FRVW�LW�ZDV�ZRUWK�
GRLQJ��$QQH�0DULH�WKRXJKW�VKH�FRXOG�JHW�PRQH\�WR�GR�ZHHGV�LQ�0LFURQHVLD��:DUHD��0DUN�%�
DQG�.RQUDG�ZHUH�WR�ORRN�LQWR�JHWWLQJ�IXQGLQJ�IRU�WKH�RWKHU�UHJLRQV��
�
7KH�VFRUHV�SURGXFHG�E\�WKH�PRGHO�ZRXOG�RQO\�EH�DV�JRRG�DV�WKH�LQIRUPDWLRQ�SXW�LQWR�LW�DQG�
PXFK�RI�ZKDW�LV�QHHGHG�KDV�QRW�EHHQ�SXEOLVKHG��7KHUHIRUH��WR�JHQHUDWH�UHOLDEOH�VFRUHV��
4XHQWLQ�ZRXOG�QHHG�SHRSOH�WR�VHQG�KLP�WKH�UHOHYDQW�LQIRUPDWLRQ�IRU�HDFK�FRXQWU\��SUHIHUDEO\�
IURP�PRUH�WKDQ�RQH�VRXUFH�VR�DOO�LQWHUHVWHG�SDUWLHV�ZHUH�FRQVXOWHG��.RQUDG��0LF��$QQH�0DULH��
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7RQ\�*HRUJH�DQG�:DUHD�DJUHHG�WR�GRXEOH�FKHFN�WKH�LQIRUPDWLRQ�SXW�LQWR�WKH�PRGHO�DV�D�
IXUWKHU�TXDOLW\�FRQWURO��
�
$V�SDUW�RI�WKH�ZHHG�OLVW�SULRULWLVLQJ�H[HUFLVH��WKH�JURXS�DOVR�VFRUHG�HDFK�ZHHG�RQ�WKH�OLVW�XVLQJ�
0LF�-XOLHQ¶V��±��FDWHJRULHV��

•� %LRFRQWURO�DJHQWV�DOUHDG\�LQ�UHJLRQ���$� �SDVW�VXFFHVVIXO�SURMHFW���%� �FXUUHQW�
SURMHFW��

•� .QRZQ�DJHQWV�RXWVLGH�WKH�UHJLRQ�
•� 8WLOLVLQJ�FXUUHQW�UHVHDUFK�XQGHUZD\�
•� 6HOHFWLQJ�QHZ�DJHQWV�
•� 1R�LQIRUPDWLRQ�

�
$JDLQ�WKLV�LQIRUPDWLRQ�KDV�EHHQ�LQFRUSRUDWHG�LQ�WKH�ILQDO�OLVW�SUHVHQWHG�LQ�$SSHQGL[����.H\�
FRQWDFWV�ZHUH�DOVR�OLVWHG�IRU�&DWHJRU\���ZHHGV��
�
,W�ZDV�VXJJHVWHG�WKDW�RQO\�ZHHGV�LQ�&DWHJRULHV���DQG���EH�DVVHVVHG�YLD�WKH�/DQGFDUH�5HVHDUFK�
SULRULWLVDWLRQ�PRGHO��+RZHYHU��WKLV�OLVW�RQO\�LQFOXGHG�ZHHGV�LPSRUWDQW�WR�DJULFXOWXUH��
(QYLURQPHQWDO�ZHHGV�ZRXOG�QHHG�WR�EH�LQFOXGHG�LGHQWLILHG�LI�ZH�ZHUH�WR�DFFHVV�WKH�*OREDO�
(QYLURQPHQW�)XQG��*()��IRU�DQ\�SURMHFWV�WR�FRPH�RXW�RI�WKLV�ZRUNVKRS��$OWKRXJK��LW�ZDV�
DOVR�SRLQWHG�RXW�WKDW�)LML�DQG�6RORPRQ�,V�KDG�SXOOHG�RXW�RI�WKH�*()�ELRFRQWURO�SURMHFW�DQG�
RQO\�WKH�IROORZLQJ����FRXQWULHV�UHPDLQHG�DQG�ZHUH�WKHUHIRUH�HOLJLEOH�IRU�*()�IXQGLQJ��&RRN�
,VODQGV��)60��.LULEDWL��0DUVKDOO�,V��1LXH��3DODX��31*��6DPRD��7RQJD�DQG�9DQXDWX���
�
(LJKW�ZHHGV�ZLWK�ELRFRQWURO�DJHQWV�ZHUH�LGHQWLILHG�DV�FRPPRQ�WR�ERWK�DJULFXOWXUH�DQG�
HQYLURQPHQW�H�J��0LFRQLD�FDOYHVFHQV��0LPRVD�GLSORWULFKD��&KURPRODHQD�RUGRUDWD��/DQWDQD�
FDPDUD��6SDWKRGHD�FDPSDQXODWD���
�
�
�
�
�
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�
�
�
�
�
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�
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�
� � � )LJ�����0LF�DQG�.RQUDG�ZRUNLQJ�RQ�WKH�OLVWV��
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)ROORZLQJ�WKHVH�GLVFXVVLRQV�D�OLVW�RI�WKH�IROORZLQJ�DFWLRQV�ZDV�DJUHHG�WR��
�
$FWLRQV��

•� 4XHQWLQ�3D\QWHU�WR�UHPRYH�ZHHG�LPSRUWDQFH�IURP�WKH�/DQGFDUH�5HVHDUFK�PRGHO�DQG�
UXQ�3DFLILF�,VODQG�ZHHGV�WKURXJK�WR�UDQN�WKHP��

•� *URXS�WR�FKHFN�GDWD�JRLQJ�LQWR�WKH�PRGHO��.RQUDG��0LF��:DUHD��0DUN�%��7RQ\�
*HRUJH��$QQH�0DULH��DQG�$ODQ�7\H��

•� $QQH�0DULH��:DUHD��0DUN�%�DQG�.RQUDG�WR�VRXUFH�IXQGLQJ�IRU�4XHQWLQ¶V�ZRUN��
•� &RPSOHWH�ZHHG�OLVW�RQ�WKH�ZDOO��
•� ,GHQWLI\�HQYLURQPHQWDO�ZHHGV�RQ�OLVW�DV�QHHGHG�IRU�*()�IXQGLQJ��1RWH��ZDV�FRPSOHWHG�

EHIRUH���S�P����
•� 5DQN�ZHHGV�RQ�OLVW�XVLQJ�0LF�-XOLHQ¶V��±��FDWHJRULHV��1RWH��ZDV�FRPSOHWHG�EHIRUH�

��S�P����
•� $GG�NH\�FRQWDFW�SHRSOH�IRU�HDFK�ZHHG�LQ�0LF�-XOLHQ¶V�FDWHJRULHV������DQG����1RWH��

FRPSOHWHG�EHIRUH���S�P����
�
���� 5HVXOWV�RI�DUWKURSRG�ELRFRQWURO�GLVFXVVLRQV�
6DGD�UHSRUWHG�EDFN�RQ�EHKDOI�RI�WKH�DUWKURSRG�ELRFRQWURO�EUHDNRXW�JURXS��+H�UHSRUWHG�WKDW�
WKH\�SXW�D�WDEOH�WRJHWKHU�SULRULWLVLQJ�ELRFRQWURO�RI�DUWKURSRG�SHVWV�XVLQJ�0LF�-XOLHQ¶V��±��
FDWHJRULHV�WR�GLVWLQJXLVK�WKH�GLIIHUHQW�WDUJHWV��7KH�OLVW�LV�SUHVHQWHG�LQ�$SSHQGL[����
�
8VLQJ�WKLV�LQIRUPDWLRQ�WKH\�LGHQWLILHG�WKUHH�NH\�DUHDV�IRU�UHVHDUFK��

•� $QWV��VFDOHV��PHDO\�EXJV�DQG�DSKLGV�
•� )UXLW�IO\�DQG�IUXLW�SLHUFLQJ�PRWK�LQ�UHODWLRQ�WR�WUDGH�
•� 9HJHWDEOH�LQWHJUDWHG�SHVW�PDQDJHPHQW��,30��SURMHFW�

�
7KH\�DOVR�KDG�WLPH�WR�SXW�WRJHWKHU�D�EULHI�IRU�RQH�RI�WKH�SURMHFWV��
�
$Q�63&�UHSUHVHQWDWLYH�UHFRPPHQGHG�WKDW�WKH\�DOVR�FRQVLGHU�LQFOXGLQJ�D�SURMHFW�RQ�UKLQRFHURV�
EHHWOH�DQG�OHDI�PLQHU�DV�WKH\�KDG�KDG�PDQ\�UHTXHVWV�IURP�QXPHURXV�FRXQWULHV�IRU�WKLV��6DGD�
ZDV�JRLQJ�WR�DGG�WKLV�WR�WKH�WDEOH��
�
���� 6HOHFWLRQ�RI�3DFLILF�%LRFRQWURO�6WUDWHJ\�6WHHULQJ�*URXS�&RPPLWWHH�
7KH�ILQDO�WDVN�RI�WKH�GD\�ZDV�WR�IRUP�D�VWHHULQJ�JURXS�FRPPLWWHH��)LUVW�LW�ZDV�H[SODLQHG�ZKDW�
ZRXOG�EH�H[SHFWHG�RI�WKH�FRPPLWWHH��7\SLFDO�WDVNV�RI�WKH�FRPPLWWHH�ZRXOG�LQFOXGH��

•� 7DNH�VWUDWHJ\��SODQV��DQG�DFWLRQV�DZD\�DIWHU�WKLV�ZRUNVKRS�DQG�PDNH�WKHP�KDSSHQ�
•� )LQG�PRQH\�DQG�SXW�IXQGLQJ�DSSOLFDWLRQV�WRJHWKHU�
•� (GXFDWH�DQG�VKDUH�LQIRUPDWLRQ�

�
7KH�JURXS�QHHGHG�WR�FRQVLVW�RI�UHSUHVHQWDWLYHV�IURP�GLIIHUHQW�3DFLILF�UHJLRQV�DQG�
RUJDQLVDWLRQV��DQG�SDVVLRQDWH��FRPPLWWHG�HQHUJHWLF�SHRSOH�WR�GULYH�LQLWLDWLYHV�DQG�VKDUH�WKH�
EXUGHQ�GXULQJ�WKH�LQHYLWDEOH�FKDOOHQJHV��
�
7KH�IROORZLQJ�SHRSOH�PDGH�WKHPVHOYHV�DYDLODEOH�IRU�WKH�FRPPLWWHH��
:LOFR�/LHEUHJWV�
0DUN�%RQLQ��3,/1�UHS��
$ODQ�7\H��635(3�UHS��1RWH��$ODQ�ZDV�XQDEOH�WR�DWWHQG�WKH�PHHWLQJ�EXW�KDG�DJUHHG�
� EHIRUHKDQG�WR�WKLV�UROH��
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:DUHD�2UDSD��63&�UHS��
6RXDG�%RXGMHODV�3,,�UHS��
&KULVWLDQ�0LOOH��1HZ�&DOHGRQLD��
%LOO\�(QRVD��3RO\QHVLD��
7RQ\�*HRUJH�*XQXD��0HODQHVLD��
.RQUDG�(QJHOEHUJHU��0LFURQHVLD��
4XHQWLQ�3D\QWHU�/\QOH\�+D\HV�6DUDK�'RGG��1=��
'LFN�6KDZ��&$%,��
7UDF\�-RKQVRQ��86$�+DZDL¶L��
'DUF\�2LVKL��+DZDL¶L��
0LF�-XOLHQ��$XVWUDOLD��
�
7KH�ILUVW�FRPPLWWHH�PHHWLQJ�ZDV�VFKHGXOHG�IRU�OXQFKWLPH�'D\�7KUHH��:HGQHVGD\����
1RYHPEHU���0LQXWHV�RI�WKLV�PHHWLQJ�DUH�SUHVHQWHG�LQ�$SSHQGL[����
�
���� )HHGEDFN�'D\�7ZR�
0LFKHOH�DJDLQ�DVNHG�IRU�VRPH�IHHGEDFN�DERXW�KRZ�WKH�GD\�KDG�JRQH��
�
7KLQJV�GRLQJ�ZHOO��VKDULQJ�NQRZOHGJH�LQ�DUWKURSRG�VHVVLRQ��JRW�D�ORW�GRQH�ZLWK�VR�PDQ\�
GLIIHUHQW�SHRSOH�FRXQWULHV�RUJDQLVDWLRQV��JRRG�WR�JHW�FR�RUGLQDWLQJ�FRPPLWWHH�VRUWHG�VR�HDVLO\��
HQMR\HG�&DURO\Q¶V�ELUWKGD\�FDNH��
�
7KLQJV�WR�FKDQJH��DUWKURSRG�OLVW�WR�EH�H[SDQGHG��QRW�GLVFXVVLQJ�RWKHU�SHVWV�VXFK�DV�YHUWHEUDWHV�
DQG�SODQW�SDWKRJHQV�±�QHHG�WR�NHHS�RQ�UDGDU��



���

/DQGFDUH�5HVHDUFK�

�

��� 'D\�7KUHH�±�:HGQHVGD\����1RYHPEHU�

�
���� ,QWURGXFWLRQ�WR�'D\�7KUHH�
3URJUHVV�VR�IDU��

•� 5HYLHZHG�DQG�XSGDWHG�SURMHFWV�
•� &UHDWHG�OLVW�RI�OHVVRQV�OHDUQW�
•� $QQH�0DULH¶V�FDSDFLW\�VXUYH\�FRPSOHWHG�±�ZLWK�OLVW�RI�FXUUHQW�SUDFWLWLRQHUV�
•� ,GHQWLILHG�SULRULW\�WDUJHW�ZHHGV�DQG�DUWKURSRGV�DQG�DVVHVVHG�GLIIHUHQW�UDQNLQJ�V\VWHPV�

�
7RGD\�ZLOO�FRYHU��

•� :KDW�DUH�WKH�EDUULHUV"�
•� &RPPXQLFDWLRQ��KRZ�FDQ�ZH�LPSURYH"�
•� ,GHQWLI\�IXQGLQJ�RSSRUWXQLWLHV�
•� $IWHUQRRQ��SXOO�DOO�WRJHWKHU�DQG�FRPH�XS�ZLWK�D�UHJLRQDO�SODQ�

�
$W�WKLV�SRLQW�D�SRHP�ZULWWHQ�E\�RQH�RI�WKH�SDUWLFLSDQWV�DW�WKH�ZRUNVKRS�ZDV�UHDG�RXW��
�
7KH�:HHGV�7DOH��%\�3HWHU�0DGGLVRQ��
�
7KHUH�RQFH�ZDV�D�ZHHG�FDOOHG�PLOH�D�PLQXWH�
<RX�PD\�KDYH�KHDUG�DERXW�LWV�RGG�JURZWK�KDELW�
,W�JURZV�DOO�RYHU�WUHHV�DQG�IHQFHV�
8QWLO�WKH�VFLHQWLVWV�SUREHG�LWV�GHIHQFHV�
�
7KH\�VHDUFKHG�IRU�DJHQWV�QHDU�DQG�IDU�
$QG�GUDQN�D�EHHU�DW�PDQ\�D�EDU�
:DUHD�GHFLGHG�WKH�DQVZHU�ZDV�UXVW�
$QG�VR�WKH�ZHHG¶V�DJJUHVVLRQ�ZDV�EXVW�
�
7KUHH�FKHHUV�IRU�ELRFRQWURO��
�
���� %DUULHUV�WR�ELRFRQWURO�
)ROORZLQJ�WKH�LQWURGXFWLRQ��WKH�SDUWLFLSDQWV�ZHUH�VSOLW�LQWR�VPDOOHU�JURXSV�DQG�HDFK�DVNHG�WR�
FRPH�XS�ZLWK�D�OLVW�RI�NH\�EDUULHUV�WR�ELRFRQWURO�SURMHFWV�LQ�WKH�3DFLILF��$�FRPELQDWLRQ�RI�
WKHVH�OLVWV�LV�SUHVHQWHG�EHORZ��

•� /DFN�RI�UHVRXUFHV��IDFLOLWLHV��KXPDQ��ILQDQFH���IXQGLQJ�RIWHQ�GHWHUPLQHV�SURMHFWV��QRW�
RWKHU�ZD\�DURXQG��

•� 6RFLDO�
•� /RFDO�DQG�SROLF\PDNHUV�
•� ,QIUDVWUXFWXUH�WUDQVSRUW�
•� &RPPXQLFDWLRQ��SKRQH�VORZ�,QWHUQHW��
•� /DFN�RI�LQIRUPDWLRQ�RQ�ELRFRQWURO��UHDULQJ�DJHQWV��HTXLSPHQW�
•� /DFN�RI�WUDLQLQJ�HGXFDWLRQ�VWDII�FRPPLWPHQW�
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•� 5HVWULFWLYH�UHJXODWRU\�TXDUDQWLQH�ODZV�
•� /DFN�RI�SURWRFROV�LQ�SODFH�
•� 3ROLWLFDO�LQWHUIHUHQFH�WKURXJK�ODFN�RI�XQGHUVWDQGLQJ�DQG�WUXVW�
•� /DFN�RI�SXEOLF�DZDUHQHVV�
•� 1HJDWLYH�SHUFHSWLRQ�IURP�IDLOXUHV�RI�WKH�SDVW�
•� /DFN�RI�DZDUHQHVV�RI�WKH�QXPHURXV�VXFFHVV�VWRULHV�
•� /DFN�RI�WD[RQRP\�UHVRXUFHV�
•� 3RRU�UHJLRQDO�FRRUGLQDWLRQ�
•� 'LVWDQFH�EHWZHHQ�FRXQWULHV�
•� /DFN�RI�RUJDQLVDWLRQDO�FRRUGLQDWLRQ�WR�DYRLG�GXSOLFDWLRQ�
•� &RQIOLFWV�RI�LQWHUHVW��H�J��ODFN�RI�UHVROXWLRQ�EHWZHHQ�DJULFXOWXUH�YV�HQYLURQPHQWDOLVWV�
•� /DFN�RI�VXSSRUW�RI�JUHDWHU�JRRG�YV�LQGLYLGXDO�QHHGV�

�
���� 6ROXWLRQV�WR�EDUULHUV�
(DFK�JURXS�ZDV�WKHQ�DVNHG�WR�SURYLGH�D�OLVW�RI�WDVNV�WR�EH�FRQVLGHUHG�E\�WKH�%LRFRQWURO�
6WHHULQJ�*URXS�&RPPLWWHH�WR�RYHUFRPH�WKHVH�EDUULHUV��
�

•� 6HW�XS�DQ�LQGHSHQGHQW�DGYLVRU\�JURXS��a��SHRSOH��WR�UHYLHZ�ELRFRQWURO�DJHQW�UHOHDVH�
DSSOLFDWLRQV�IRU�DOO�3DFLILF�,VODQGV��WR�SURYLGH�SHHU�UHYLHZ�DGYLFH��0XVW�EH�UHFRJQLVHG��
WUXVWHG�LQGLYLGXDOV�DQG�WKHUH�ZRXOG�QHHG�WR�EH�VRPH�FRQVLVWHQF\�LQ�WKH�JURXS�
PHPEHUVKLS��0XVW�PHHW�UHJXODUO\�WR�UHYLHZ�±��WUDYHO�YV�WHOHFRPPXQLFDWLRQ"���6KRXOG�
PHHW�UHJXODUO\�ZLWK�0LQLVWHUV�DQG�+HDGV�RI�$JULFXOWXUH�DQG�)RUHVWU\��FRXOG�DWWHQG���
\HDUO\�PHHWLQJV��0HPEHUV�VKRXOG�LQFOXGH�UDQJH�RI�VSHFLDOLVWV��H�J��HQWRPRORJLVW��
SDWKRORJLVW��ERWDQLVW��TXDUDQWLQH��FRPPXQLFDWLRQV��HFRQRPLFV��V\VWHPDWLVWV��

•� 5DLVH�SXEOLF�DZDUHQHVV�
•� (GXFDWH�ORFDO�FRPPXQLWLHV�ZLWK�HPSKDVLV�RQ�JRRG�YHUVXV�EDG�
•� ,GHQWLI\�FKDPSLRQV�LQ�ORFDO�FRPPXQLWLHV�
•� /RFDO�UDGLR�SURJUDPPHV��79�GRFXPHQWDULHV��YLGHRV��QHZV�LWHPV�
•� 7DUJHW�JURXSV��H�J��\RXWK��VFKRRO�FXUULFXOXP��ZRPHQ��FKXUFK�JURXSV��ILHOG�GD\V�
•� &UHDWH�RXWUHDFK�PDWHULDOV�±�SRVWHUV��YLGHRV��DXGLRYLVXDO�PDWHULDOV��EXWWRQV��FDSV�
•� $FFHVV�WR�SROLF\PDNHUV�
•� +DYH�UHJXODU�SUHVHQFH�DW�UHJLRQDO�PHHWLQJV�WR�NHHS�ELRFRQWURO�RQ�WKH�UDGDU�ZLWK�SROLF\�

PDNHUV�
•� ,GHQWLI\�NH\�PHHWLQJV�WR�DWWHQG��PDNH�D�OLVW��H�J��&5*$��3332��63&��635(3��0R$)V��

IDUPHU�RUJDQLVDWLRQV��
•� &RQYLQFH�SROLF\PDNHUV�ZLWK�EXVLQHVV�FDVHV�
•� (QJDJH�VRFLDO�VFLHQFH�WR�FDSWXUH�LPSDFW�GDWD�DW�YLOODJH�OHYHO�±�H[DPSOHV�RI�DGGLQJ�UHDO�

YDOXH�WR�OLYHV�
•� 'HYHORS�D�FRPPRQ�ELRFRQWURO�PHVVDJH�WKDW�FDQ�EH�GHOLYHUHG�DW�DQ\�PHHWLQJ�±�

SUHIHUDEO\�XVLQJ�3DFLILF�H[DPSOHV�ZLWK�FRVW�EHQHILW�GDWD�DYDLODEOH���H�J��$QQH�0DULH�
VWUDZEHUU\�JXDYD��

•� &R�RUGLQDWLQJ�FRPPLWWHH�QHHG�WR�FKRRVH�D�QDPH�FDUHIXOO\�WR�JHW�EHVW�RYHUDOO�UHFHSWLRQ�
•� 5HJXODWRU\�IUDPHZRUN�
•� ,QYROYH�UHJXODWRU\�RIILFLDOV�LQ�SURMHFWV�HDUO\�RQ�±�FXOWLYDWH�FRQWDFWV�
•� 3URYLGH�LQGHSHQGHQW�H[SHUW�DGYLFH�WR�UHJXODWRU�±��H�J��DGYLVRU\�JURXS��
•� ,QIOXHQFH�UHJXODWRUV��H�J��$QLPDO�DQG�3ODQW�+HDOWK�,QVSHFWLRQ�6HUYLFH��$3+,6���86�

)LVK�DQG�:LOGOLIH�6HUYLFH��86):6���5,6&�DQG�RWKHU�UHJLRQDO�SROLF\�JURXSV��
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•� :RUN�ZLWK�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)���1,)$��*,6$&�SURJUDPPH�OHDGHUV�
•� :RUN�ZLWK�ORFDO�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��RIILFLDOV�
•� 3DUWLFLSDWH�LQ�OHJLVODWLYH�DFWLRQV�ZKHUH�DSSURSULDWH�

�
���� &RPPXQLFDWLQJ�ELRFRQWURO�
)ROORZLQJ�PRUQLQJ�WHD��WKH�SDUWLFLSDQWV�ZHUH�VSOLW�LQWR�VXE�UHJLRQDO�JURXSV�RQFH�DJDLQ�DQG�
JLYHQ�WKH�WDVN�RI�LGHQWLI\LQJ�ZD\V�WR�LQFUHDVH�FRPPXQLFDWLRQ�RI�ELRFRQWURO�LQ�HDFK�RI�WKHLU�
VXE�UHJLRQV��
�
3RO\QHVLD��

•� 6KDUH�SURMHFW�SURJUHVV�QHZV�VXFK�DV�ELRFRQWURO�UHOHDVHV��QHZ�DJHQWV�HWF���WKURXJK�
JURXS�HPDLOV��EXW�NHHS�VPDOO�

•� 'HYHORS�ZHE�EDVHG�WRRO�IRU�FRPPXQLFDWLRQ�IRU�ELRFRQWURO�JURXS��DFWLRQ�IRU�VWHHULQJ�
JURXS�FRPPLWWHH��ZLWK�RSHQ�IRUXP�SDJH��EXW�UHVWULFWHG�DFFHVV�WR�VXEVFULEHUV��H�J��OLNH�
3HVW1HW�DQG�:LNL�VLWHV��RU�VHW�XS�WKRXJK�<DKRR�RU�*RRJOH�JURXSV�IRU�IUHH��&XVWRPLVHG�
SDJH�ZLWK�UHVWULFWHG�DFFHVV�ZRXOG�UHTXLUH����

•� ,QFUHDVH�LQWHUQHW�FRQQHFWLRQ�VSHHGV�±�GRZQORDGLQJ�ELJ�ILOHV�LV�DQ�LVVXH��%HWWHU�
UHVRXUFHV� �TXLFNHU�UHVSRQVHV�

•� 5HJXODU�TXDUWHUO\�FRQIHUHQFLQJ�H�J��6N\SH��'DUF\�WR�ORRN�LQWR��
�
0HODQHVLD��

•� ,GHQWLILHG�FRQWDFW�SHUVRQ�LQ�HDFK�FRXQWU\�UHVSRQVLEOH�IRU�GLVVHPLQDWLQJ�LQIRUPDWLRQ��
)LML���%DO�6ZDPL��1HZ�&DOHGRQLD���%UXQR�*DWLPHO��31*�±�7RQ\�*HRUJH�*XQXD��
9DQXDWX�±�6\OYHULR�%XOH��6RORPRQ�,V�±�+HOHQ��-RKQ�)DVL�

•� $QQXDO�%LDQQXDO�PHHWLQJ�RI�FRQWDFWV�WR�GLVFXVV�LVVXHV�
•� 8VH�H[LVWLQJ�QHWZRUN�WR�VHQG�HPDLOV��PD\EH���PRQWKO\��WR�JLYH�XSGDWHV�RI�DFWLYLWLHV�
•� 7UDLQLQJ�DQG�H[FKDQJH�RI�VFLHQWLVWV�DQG�SHUVRQQHO�ZLWKLQ�VXE�UHJLRQV�RQ�QHZ�DQG�

H[LVWLQJ�ELRFRQWURO�SURJUDPPHV�
�
0LFURQHVLD��

•� %HWWHU�UHJLRQDO�FRRUGLQDWLRQ�
•� $J�GLUHFWRUV�
•� 5,6&�±�QHHG�WR�SXW�ELRFRQWURO�RQ�DJHQGD�
•� 1HHG�EHWWHU�FRQQHFWLRQ�WR�&ROOHJH�V\VWHP�QHWZRUNV�DQG�*RYHUQPHQW�DJHQFLHV��

%LRFRQWURO�FRXUVH�UHVHDUFK��WHDFKLQJ��WUDLQLQJ��&ROOHJHV�PHHW��FRXOG�FRRUGLQDWH�ODQG�
JUDQW�±�SXW�%&�RQ�DJHQGD��&RQWDFW�/HH�<XGLQ��82*��$0/��

•� ,PSURYH�LQ�FRXQWU\�FRPPXQLFDWLRQ�DQG�FR�RSHUDWLRQ�
•� 1HHG�0LFURQHVLDQ�ELRFRQWURO�IRFDO�SRLQW�SHUVRQ�LQ�63&��5HSODFHPHQW�IRU�.RQUDG�
•� %HWWHU�FRRUGLQDWLRQ�RI�86�)HGHUDO�DJHQFLHV�LQ�UHJLRQ��$QQH�0DULH�WR�LQVWLJDWH��
•� %LRFRQWURO�UHSUHVHQWDWLRQ�RQ�5HJLRQDO�,QYDVLYH�6SHFLHV�&RXQFLO��5,6&��
•� 63&�UHJLRQDO�3332�PHHWLQJ�
•� ,2%&�±�SDUWLFLSDWH�LQ�ODUJHU�JURXSV�PDNLQJ�XVH�RI�H[LVWLQJ�FRQWDFWV�
•� 3HVW1HW�IRU�LQIRUPDWLRQ�
•� 0LFURQHVLDQ�ELRFRQWURO�VWHHULQJ�JURXS��$OO����ELRFRQWURO�SUDFWLWLRQHUV�LQ�0LFURQHVLD�
•� ,QWHUQHW��EDVHG�ZRUNLQJ�JURXS�IRU�DOO�UHJLRQV��$XEUH\��
•� &RQVHUYDWLRQ�HGXFDWLRQ������86)6�UHJLRQDO�DSSOLFDWLRQ�
•� 5HJLRQDO�WHUULWRULDO�)RUHVWHUV�$QQH�0DULH��

�
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&R�RSHUDWLYH�FRXQWULHV�DQG�RUJDQLVDWLRQV��
•� 3URGXFH�UHJXODU�QHZVOHWWHU��H�J��1=¶V�µ:KDW¶V�1HZ�LQ�%LRFRQWURO"¶�4XDUWHUO\�

FRQVLVWLQJ�RI����SDJHV�RQFH�D�\HDU�DQG���SDJHV���WLPHV�D�\HDU��5HSRUWV�RQ�SURJUHVV�RI�
ELRFRQWURO�SURMHFWV��6HQW�WR�VFLHQWLVWV��UHJLRQDO�FRXQFLOV��JRYHUQPHQW�DJHQFLHV�DQG�
RWKHU�LQWHUHVWHG�SDUWLHV�

•� :HEVLWH�IRU�%LRFRQWURO�LQ�WKH�3DFLILF��'URS�ER[�VRIWZDUH�DWWDFKHG�WR�ZHEVLWH��'HFLGH�
ZKDW�WKH�SXUSRVH�RI�ZHEVLWH�LV�DQG�EXLOG�IURP�WKHUH��6HUYHUV�QHHG�ORWV�RI�XSGDWLQJ�DQG�
PDLQWHQDQFH�±�HDVLHU�WR�SXW�XS�OLQNV��8VH�H[LVWLQJ�ZHEVLWHV��H�J��3,/1�DQG�63&�±�NHHS�
UHJLRQDO�OHYHO��:DUHD�FDQ�KRVW�ZHEVLWHV�HDVLO\�

�
���� .H\�FRPPXQLFDWLRQ�PHVVDJHV�
6XE�UHJLRQDO�JURXSV�ZHUH�WKHQ�DVNHG�WR�FRPH�XS�ZLWK�WKUHH�NH\�PHVVDJHV�IRU�ELRFRQWURO�LQ�
WKH�3DFLILF�DQG�WR�LGHQWLI\�WKH�UHVRXUFHV�WKH\�KDG�RU�QHHGHG�WR�JHW�WKHVH�RXW�WKHUH��
�
3RO\QHVLD��)LJ�������

•� %LRFRQWURO�EHQHILWV�KHDOWK�RI�WKH�HQYLURQPHQW�DQG�SHRSOH�
•� /RFDO�79�DQG�UDGLR�SURJUDPPHV�GLVFXVV�KHDOWK�±�DGG�ELRFRQWURO�
•� 7DLORU�PHVVDJH�DQG�GHOLYHU�WR�VSHFLILF�DXGLHQFHV�
•� )ROORZ�RXWUHDFK�ZLWK�VFKRRO�FRPSHWLWLRQV�±�FUHDWH�SRHP�RU�VRQJ�WR�GHOLYHU�PHVVDJH�
•� %LRFRQWURO�SURYLGHV�VROXWLRQV�WKDW�DUH�VXVWDLQDEOH�LQ�ORQJ�WHUP�
•� 3HUVRQ�WR�SHUVRQ��FRPPXQLW\�RXWUHDFK��H�J��ZRPHQ¶V�DQG�\RXWK�JURXSV��
•� &RPPXQLW\�PHHWLQJV��FDUHHU�GD\V��IDUPHU�ILHOG�GD\V�
•� %LRFRQWURO�LV�IRXQGHG�RQ�WKH�FRQFHSW�RI�KRVW�VSHFLILFLW\�
•� 'HPRQVWUDWH�ZLWK�IDPLOLDU�H[DPSOHV��H�J��UKLQRFHURXV�EHHWOH��FRFRQXW�VFDOH��
•� *UDSKLF�WRROV��SKRWRV�EHIRUH�DQG�DIWHU�
•� ,QIRUP�SXEOLF�RQ�KRZ�WDUJHW�RUJDQLVPV�DIIHFW�IRRG�VHFXULW\�DQG�FDVK�LQFRPH�

�HFRQRPLFV��DQG�HQYLURQPHQW�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� �
� � � )LJ�����7KH�JURXS�IURP�3RO\QHVLD�SUHVHQW�WKHLU�LGHDV��
�
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•� %LRFRQWURO�LV�VDIH��ZLWK�SUHVHQW�WRROV��DQG�FRVW�HIIHFWLYH�
•� 6XFFHVV�VWRULHV�RI�SDVW�ELRFRQWURO�SURMHFWV��DQG�WKH�LPSDFWV�RI�SURSRVHG�ELRFRQWURO�

DJHQW�
5HVRXUFHV�WR�GHOLYHU�PHVVDJHV��
� +DYH��

•� 5DGLR�WDON�EDFN�VKRZV�
•� 3RVWHUV�DQG�EURFKXUHV��LQ�GLIIHUHQW�GLDOHFWV��
•� 2SHQ�GD\V�DQG�ILHOG�GD\V�FRPPXQLW\�OHYHO�DZDUHQHVV�FRPSXOVRU\�VWXGHQW�YLVLWV��

� 1HHG��
•� )XQGV�IRU�SURGXFWLRQ�RI�SRVWHUV�SDPSKOHWV�GLVWULEXWLRQ�
•� ,GHQWLI\�WDUJHW�DXGLHQFHV�DQG�SUHSDUH�UHOHYDQW�PHVVDJHV�
•� *RRG�QHWZRUNLQJ�ZLWK�H[LVWLQJ�PHGLD�
•� 3URPRWLRQDO�JRRGLHV��H�J��7�VKLUWV�EDJV�VWLFNHUV�

�
0LFURQHVLD��

•� %LRFRQWURO�LV�D�VDIH��HQYLURQPHQWDOO\�IULHQGO\��ORQJ�WHUP�VROXWLRQ�DQG�FRVW�HIIHFWLYH�
PHDQV�WR�FRQWURO�FHUWDLQ�LQYDVLYH�VSHFLHV�

•� %LRFRQWURO�VXFFHVV�VWRULHV��H�J��0LPRVD��SDSD\D�PHDO\EXJ��&KURPRODHQD�
•� &RQWDFW�SRLQWV�IRU�PRUH�LQIRUPDWLRQ��
•� 5HVRXUFHV�WR�GHOLYHU�PHVVDJHV��

� +DYH��
•� &RRSHUDWLYH�H[WHQVLRQ�
•� /RFDO�PHGLD��JRYHUQPHQW�DJHQFLHV�
•� 1*2V�
•� ,QYDVLYH�VSHFLHV�WDVN�IRUFH�
•� 1HHG��
•� )XQGLQJ�
•� 3HRSOH�ZLWK�H[SHUWLVH�LQ�PHGLD�SXEOLF�FRPPXQLFDWLRQ�
•� /HJLVODWLYH�EULHIV�RI�ELRFRQWURO�DFWLYLWLHV�

�
&R�RSHUDWLQJ�FRXQWULHV�DQG�RUJDQLVDWLRQV��

•� ,W¶V�QHHGHG��GRLQJ�QRWKLQJ�ZLOO�RQO\�PDNH�LW�ZRUVH���LW¶V�VDIH��DJHQWV�DUH�KRVW�VSHFLILF���
LW�ZRUNV��

5HVRXUFHV�WR�GHOLYHU�PHVVDJHV��
� +DYH��

•� ([DPSOHV�RI�VXFFHVV�
•� 63&�3,,�635(3�3,/1�,2%&�
•� :HE�SDJHV�SDPSKOHWV�
•� ([SHUWLVH�NQRZOHGJH�
•� 5HYLHZV�DQG�SDSHUV�

� 1HHG�
•� &RPPXQLW\�OHYHO�FRPPXQLFDWLRQ�
•� %HWWHU�FRRUGLQDWLRQ�
•� 6RFLR�HFRQRPLFV�
•� &RXQWU\�SULRULWLVDWLRQ�
•� 5HSHDW�H[SRVXUH�
•� %LRFRQWURO�LQ�VFKRRO�FXUULFXOXP�±�HGXFDWH�QH[W�JHQHUDWLRQ��IORZ�RQ�WR�SDUHQWV�
•� &RPPXQLFDWLRQ�SODQ�DQG�HYDOXDWLRQ�RI�LPSDFW�
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�
7KH�JURXSV�WKHQ�UHSRUWHG�EDFN�DQG�LGHDV�IRU�LPSURYLQJ�FRPPXQLFDWLRQ�ZHUH�GLVFXVVHG��
$GGLWLRQDO�LGHDV�WKDW�FDPH�RXW�RI�WKH�GLVFXVVLRQV�LQFOXGHG��
�

•� ,QFOXGH�FRPPXQLWLHV�LQ�GHYHORSLQJ�D�FRPPXQLFDWLRQ�SODQ�VR�WKH\�IHHO�LQYROYHG�DQG�
KDYH�RZQHUVKLS�

•� 1HHG�VSHFLILF�ORFDOLVHG�FRPPXQLFDWLRQ�RQ�UHJXODU�EDVLV�
•� 0LVVHG�RSSRUWXQLWLHV�±�VHOO�ELRFRQWURO�DV�LW�KDSSHQV�H�J��VFDOH�LQVHFW�FRQWUROOHG�TXLFNO\�

DQG�HIIHFWLYHO\�EXW�QRW�ZLGHO\�DGYHUWLVHG�DQG�QRZ�QR�ORQJHU�DQ�LVVXH���VR�QR�RQH�
WDONLQJ�DERXW�LW�DQ\PRUH�

•� 1HHG�WR�FRPPXQLFDWH�NH\�PHVVDJHV�WR�DOO�VHJPHQWV�RI�WKH�FRPPXQLW\�LQ�WKHLU�QDWLYH�
ODQJXDJH�±�QRWH�0HODQHVLD�KDV�RYHU�����ODQJXDJHV�VR�ZRXOG�EH�D�FKDOOHQJH��%XW�
LPSRUWDQW�WR�GHOLYHU�LQ�QDWLYH�ODQJXDJH�DW�FRPPXQLW\�OHYHO�

•� )DUPHUV�JURXSV��ORFDO�FRPPXQLWLHV�QHHG�WR�H[SUHVV�WKHLU�QHHG�IRU�ELRFRQWURO�WR�WKH�
JRYHUQPHQW�

•� 1HHG�WR�OLVWHQ�WR�WKH�FRPPXQLW\�DV�ZHOO��H�J��LQ�&RRN�,VODQGV��EURRP�ZHHG��6LGD��LV�
QRW�FRQVLGHUHG�D�SUREOHP��EXW�UDWKHU�DQ�DWWUDFWLYH�SODQW�LQ�DPRQJVW�FURSV��,QWURGXFWLRQ�
RI�DQ�XJO\�ODUYD�RQ�DQ�DWWUDFWLYH�ZHHG�PD\�QRW�EH�UHFHLYHG�ZHOO�E\�ORFDOV�

�
���� $FWLRQV�WR�LPSURYH�FRPPXQLFDWLRQ��
$�OLVW�RI�DFWLRQV�IRU�WKH�FR�RUGLQDWLQJ�FRPPLWWHH�WR�FRQVLGHU�ZDV�SURGXFHG��

•� ,QYHVWLJDWH�ZHEVLWH�OLVW�VHUYHU�
•� +($5�ZHEVLWH�±$QQH�0DULH�WR�WDON�WR�WKHP�DERXW�VHWWLQJ�XS�OLVW�VHUYHUV�
•� /LDLVH�ZLWK�3,/1�

�
���� )LUVW�PHHWLQJ�RI�WKH�3DFLILF�%LRFRQWURO�6WUDWHJ\�&RRUGLQDWLRQ�&RPPLWWHH�
7KH�PHPEHUV�RI�WKH�FRPPLWWHH�PHHW�RYHU�OXQFK��7KH�PLQXWHV�RI�WKH�PHHWLQJ�DUH�SUHVHQWHG�LQ�
$SSHQGL[����
�
���� ,GHQWLI\�IXQGLQJ�RSSRUWXQLWLHV�
)ROORZLQJ�OXQFK�D�OLVW�RI�SRWHQWLDO�IXQGHUV�ZDV�FROODWHG�IURP�WKH�JURXS��)LJ�������

•� $&,$5�
•� 86'$�767$5�
•� 86'$�$3+,6�
•� 86'$�1,)$�
•� 86'$�)6�
•� 86'$�:6$5(�
•� 86'$�15&6�
•� )UHQFK�3RO\QHVLD�)XQG�
•� 'XPRQW�IRXQGDWLRQ��)567��1=�)UHQFK�ELODWHUDO�IXQGV��
•� (8�
•� &(3)�
•� *7=�
•� $86$,'�
•� 1=$,'�
•� ,)$'�
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•� )($67��)UHQFK�$XVWUDOLDQ�FROODERUDWLRQ��
•� )$2�
•� *()�
•� 81'3�635(3�
•� 7DLZDQHVH�3DFLILF�IXQG�
•� :RUOG�EDQN�±�FRXQWU\�ORDQV�IRU�GHYHORSPHQW�
•� &)&��FRPPRGLW\�IXQG��

�
6HH�$SSHQGL[���IRU�PRUH�GHWDLOV��,Q�DGGLWLRQ�LW�ZDV�DOVR�QRWHG�WKDW�3,,�DQG�WKH�VWHHULQJ�JURXS�
FRPPLWWHH�FDQ�KHOS�SUHSDUH�SURSRVDOV�IRU�IXQGHUV��635(3�FDQ�DOVR�KHOS�ZLWK�VRXUFLQJ�IXQGV��
7KH�86'$�UXQV�D�JUDQW�ZULWLQJ�ZRUNVKRS�LQ�*XDP�LQ�'HF�-DQ�IRU�86�DIILOLDWHG�FRXQWULHV��
'DUF\�RIIHUHG�WR�RUJDQLVH�D�ZRUNLQJ�JURXS�WR�SXW�WRJHWKHU�D�GDWDEDVH�RI�IXQGLQJ�VRXUFHV�DQG�
WKHLU�FULWHULD�HWF��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� )LJ�����5LFKDUG��$&,$5��JLYLQJ�DGYLFH�RQ�ZKDW�LV�QHHGHG�LQ�IXQGLQJ�DSSOLFDWLRQV��
�
���� 6WUDWHJLF�3ODQ�
7KH�IROORZLQJ�UHVHDUFK�SURMHFWV�ZHUH�SURSRVHG��
�

2SWLPLVLQJ�ELRFRQWURO�LQ�WKH�3DFLILF��0LF��
•� 0RYLQJ�H[LVWLQJ�DJHQWV�IURP�RQH�FRXQWU\�WR�DQRWKHU��/RZ�FRVW�DFWLYLW\�
•� 1HHG�WR�HPSOR\�VRPHRQH�WR�FRRUGLQDWH��0LF�-XOLHQ�KDSS\�WR�JHQHUDWH�SURMHFW��EXW�QRW�

OHDG�LW��0DUN�%��DQG�5HGG\�RIIHUHG�WR�KHOS�0LF�ZLWK�ZHHGV�DQG�DUWKURSRGV�
UHVSHFWLYHO\�

•� $SSOLFDWLRQ�WR�$86$,'�LQ���PRQWKV��-XQH�������
•� 1HHG�WR�LGHQWLI\�FRXQWULHV�LQYROYHG�VR�WKH\�FDQ�DSSURDFK�WKHLU�DXWKRULWLHV�DERXW�DJHQW�

UHOHDVLQJ�SURWRFROV�
•� 7LPHIUDPH�IRU�SURMHFW����\HDUV�LQ�WKH�VKRUW�WHUP�
•� /HYHUDJH�WR�EH�VRXJKW�IURP�86�DIILOLDWHV�ZLWK�FRPSOHPHQWDU\�SURSRVDO�WR�IXQG�WKHLU�

VXE�UHJLRQ��$QQH�0DULH��
�
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1HZ�6SDWKRGHD�SURMHFW��:DUHD��
•� '1$�VWXGLHV�RQ�ZHHG�SRSXODWLRQV�LQ�)LML�DQG�31*�±�EXW�ZDQW�WR�H[SDQG�
•� $SSOLFDWLRQ�WR�EH�SUHSDUHG�IRU�$&,$5�IXQGLQJ�LQ��±��PRQWKV��-XQH�������
•� :LOFR¶V�IXQGLQJ�SURSRVDO�UHVXOWV�ZLOO�NQRZQ�LQ�'HFHPEHU��0RGHOOLQJ�RI�ELRFRQWURO�

�(XURSHDQ�SURSRVDO�SXW�LQ�ZLWK�3,�DVVRFLDWHV���
�

0HUUHPLD�'1$�VWXG\�WR�GHWHUPLQH�RULJLQ�DQG�QDWLYH�UDQJH��/\QOH\��%LOO��0DUN�%���
•� /\QOH\�WR�ORRN�LQWR�KRZ�PXFK�LW�ZRXOG�FRVW�IRU�/DQGFDUH�5HVHDUFK�WR�UHVROYH�WKLV�NH\�

TXHVWLRQ�
•� :RXOG�QHHG�FRXQWULHV�WR�VHQG�VDPSOHV�WR�1=�WR�NHHS�FRVW�GRZQ�
•� .HZ�*DUGHQ�KDV�VDPSOHV�LQ�KHUEDULXP�
•� 3RVVLEOH�IXQGLQJ�*()��&(3)��71&�

�
,30�RI�YHJHWDEOHV��0XQL��

•� 63&�OHG�
•� *HW�GUDIW�SURSRVDO�WR�63&�LQ���PRQWKV�
•� 86'$�$56�PD\�DOVR�EH�LQWHUHVWHG�
•� 1=$,'�VXSSRUW�SDUWLFLSDWLRQ��3,/1�VXSSRUW�WUDYHO�H[FKDQJHV��DOVR�86�IXQGV�

�
8SGDWH�DUWKURSRG��RU�DOO��SHVW�OLVW��&KULVWLDQ��

•� $UWKURSRG�ERRN�LV�RXWGDWHG�DQG�QHHGV�UHYLVLQJ�
•� 63&�KDV�GDWDEDVH�RI�FXUUHQW�SHVW�OLVWV�±�EXW�QRW�SXEOLVKHG�
•� 1RW�D�SULRULW\�IRU�63&�EXW�FRXOG�IXQG�D�FRQVXOWDQW�

�
8SGDWH�:DWHUKRXVH�ELRFRQWURO�JXLGHOLQHV�

•� 63&�WR�IXQG�FRQVXOWDQW�WR�FRPSOHWH�LQ����PRQWKV�
�

(XU\WKULQD�JDOO�ZDVS��'DUF\��$QQH�0DULH��*UHJ�6KHUOH\��$ODQ�7\H�HWF���
•� &ROODERUDWLRQ�RQ�D�JUDQW�
•� 7UDLQLQJ�LQ�+DZDL¶L��6DPRD��)LML��$PHULFDQ�6DPRD��31*��9DQXDWX��1&�DQG�7RQJD�
•� -XOLDQD�WR�KDYH�VFRSHG�E\�-DQ������

�
$QWV�KHPLSWHUD��5RVV���)LJ������

•� $OH[�%URRN�&$%,��+DZDL¶L�
•� ��PRQWK�WLPH�IUDPH�WR�ILJXUH�RXW�ZKDW�GRLQJ�DQG�KRZ�
•� �±��\HDUV�WLPHIUDPH�IRU�SURMHFW�
•� 7UDF\�WR�VHQG�5RVV�LQIRUPDWLRQ�RQ�86�'HSDUWPHQW�RI�'HIHQFH�IXQGLQJ�
•� +HUYH�WR�VFRSH�)UHQFK�3RO\QHVLD�)XQG�
•� $XVWUDOLDQ�JURXS�DSSO\LQJ�IRU�IXQGLQJ�WR�ZRUN�RQ�SDUDVLWRLGV�RI�LQYDVLYH�DQW�VSHFLHV��

VKRXOG�OLQN�LQ�ZLWK�3,�
•� 3DFLILF�DQW�SUHYHQWLRQ�SURJUDP�±�63&�UXQ��+DYH�DOO�FRQWDFWV��UHSUHVHQWDWLYH�VKRXOG�EH�

LQYROYHG�
•� 5RVV�:DUHD�WR�KHOS�'DUF\�FKHFN�FDSDFLW\�
•� &RIIHH�VFUHHQ�SURMHFW�±�'LFN�WR�SURYLGH�VXSSRUW�IRU�UHPRYLQJ�DQWV�
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�
� � � )LJ�����5RVV�VXJJHVWHG�D�SURMHFW�RQ�DQWV�KHPLSWHUD��
�

)UXLW�IOLHV�DQG�IUXLW�SLHUFLQJ�PRWK��0XQL��
•� 63&�OHG�
•� 3URSRVDO�WR�EH�GHYHORSHG�LQ���PRQWKV�

�
+HG\FKLXP�JDUGHULDQXP��ZLOG�JLQJHU��/\QOH\�'LFN��

•� 3LJJ\EDFN�RQ�H[LVWLQJ�SURMHFW��+RVW�UDQJH�WHVWLQJ�IRU�3,�DW�VDPH�WLPH�DV�WHVWLQJ�IRU�1=�
•� 3UREOHP�LQ�)LML�QDWLYH�IRUHVWV�DQG�31*�
•� )XQGLQJ�VRXUFHV�PLJKW�EH�71&�DQG�&(3)�

�
%LRFRQWURO�RI�PHODVWRPHV��7UDF\�-RKQVRQ��

•� 1RQ�WDUJHW�WHVWLQJ�RI�SRWHQWLDO�0LFRQLD�&OLGHPLD�ELRFRQWURO�DJHQWV�RQ�QDWLYH�
PHODVWRPHV�

•� 1HHG�D�FRPSOHWH�OLVW�RI�QDWLYH�PHODVWRPHV�LQ�WKH�3DFLILF�
•� &RRUGLQDWH�VHDUFK�IRU�OLVW�

�
����� 6XPPLQJ�XS�DQG�IDUHZHOOV�
7KH�URRP�ZDV�UHDUUDQJHG�VR�WKDW�HYHU\RQH�ZDV�VLWWLQJ�LQ�D�ODUJH�FLUFOH�IDFLQJ�HDFK�RWKHU��
7KH�RUJDQLVHUV�ZHUH�FRQJUDWXODWHG�DQG�WKDQNHG�IRU�DOO�WKHLU�KDUG�ZRUN��7KDQN�\RX�JLIWV�ZHUH�
JLYHQ��6RPH�UHPLQGHUV�ZHUH�JLYHQ�WR�SDUWLFLSDQWV��

•� ,W�ZDV�UHLWHUDWHG�WKDW�WKH�ZHHGV�DQG�DUWKURSRG�OLVWV�DUH�ZRUNV�LQ�SURJUHVV��$UWKURSRG�
OLVW�WR�EH�DGGHG�WR�RQFH�SHRSOH�UHWXUQ�KRPH�DQG�KDYH�DFFHVV�WR�UHOHYDQW�LQIRUPDWLRQ��
6DGD�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKLV��0LF�-XOLHQ�DQG�:DUHD�ZHUH�UHVSRQVLEOH�IRU�
SURGXFLQJ�WKH�ILQDO�ZHHG�OLVW��/LVWV�ZLOO�EH�VHQW�WR�FRXQWULHV�QRW�SUHVHQW�DW�ZRUNVKRS�WR�
JHW�WKHLU�LQSXW��

•� :RUNVKRS�UHSRUW�LV�GXH�WR�IXQGHUV��86)6��866'��1=$,'�DQG�&(3)��EHIRUH�
&KULVWPDV��6DUDK�'RGG�WR�GLVWULEXWH�ILUVW�GUDIW�IRU�FRPPHQWV�E\�HQG�RI�'HF����

•� 3DUWLFLSDQWV�QHHG�WR�VHQG�LQIRUPDWLRQ�RQ�ZKDW�WKH\�JRW�RXW�RI�WKH�ZRUNVKRS�DQG�KRZ�
WKH\�DUH�JRLQJ�WR�LPSOHPHQW�LW�EDFN�WR�WKHLU�FRXQWU\�±�LQIRUPDWLRQ�UHTXLUHG�IRU�1=$,'�
UHSRUW��

•� 1HHG�DXWKRUV�WR�VHQG�HOHFWURQLF�FRSLHV�RI�SRVWHUV�IRU�WKH�UHSRUW�DQG�&'�520�
SURFHHGLQJV��
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•� 1HHG�ILQDOLVHG�ZHHG�DQG�DUWKURSRG�OLVWV�IRU�UHSRUW��:DUHD��0LF�DQG�6DGD���
•� 1HHG�PLQXWHV�RI�WKH�ILUVW�VWHHULQJ�JURXS�FRPPLWWHH�PHHWLQJ�IRU�UHSRUW��0LF�-XOLHQ���
•� 1HHG�OLVW�RI�SRWHQWLDO�SURMHFW�IXQGHUV�DQG�FULWHULD�IURP�'DUF\�IRU�UHSRUW��

�
1RWH�D�OLVW�RI�DOO�WKH�DFWLRQV�DJUHHG�DW�WKLV�ZRUNVKRS�LV�LQFOXGHG�LQ�$SSHQGL[����
�
3DUWLFLSDQWV�ZHUH�WKHQ�HDFK�DVNHG�WR�VKDUH�RQH�WKLQJ�WKH\�ZRXOG�WHOO�SHRSOH�EDFN�KRPH�DERXW�
WKH�ZRUNVKRS��2QH�E\�RQH�HDFK�VKDUHG�ZKDW�WKH\�KDG�JRWWHQ�RXW�RI�WKH�ZRUNVKRS��
�
3DUWLFLSDQWV�ZHUH�WKHQ�JLYHQ�WLPH�WR�ILOO�RXW�IHHGEDFN�IRUPV�RQ�ZKDW�WKH\�WKRXJKW�RI�WKH�
ZRUNVKRS��5HVXOWV�RI�WKLV�VXUYH\�DUH�VXPPDULVHG�LQ�$SSHQGL[�����
�
(PLO�$GDPV�IURP�63&�DQQRXQFHG�KH�ZDV�JRLQJ�WR�SRVW�WZR�PHGLD�UHOHDVHV�RQ�WKH�63&�
ZHEVLWH��ZZZ�VSF�LQW���$UWLFOHV�DUH�DOVR�SUHVHQWHG�LQ�$SSHQGL[�����
�
7KH�ZRUNVKRS�ZDV�RIILFLDOO\�FORVHG��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� � � � �
)LJ�����7KH�ILQDO�ZUDS�XS��
�
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��� 9LVLW�WR�0$)�%1=�DQG�/DQGFDUH�5HVHDUFK�

�
$�JURXS�RI�QLQH�SHRSOH��ZKR�ZHUH�QRW�FDWFKLQJ�HDUO\�IOLJKWV��WRRN�XS�WKH�RIIHU�WR�YLVLW�0$)�
%LRVHFXULW\�1HZ�=HDODQG��%1=��DQG�/DQGFDUH�5HVHDUFK�IDFLOLWLHV�DW�7DPDNL��)LJ�������
�
7KH�LWLQHUDU\�IRU�WKH�YLVLW�ZDV��
����� � /DOLWK�WR�VKRZ�WKHP�WKH�0$)�%1=�ODEV��
������� � 0RUQLQJ�WHD�
������� � 7UHYRU�&URVE\�WR�VKRZ�WKHP�WKH�1HZ�=HDODQG�DUWKURSRG�FROOHFWLRQ�
������� � 3HWHU�-RKQVRQ�WR�VKRZ�WKHP�WKH�1HZ�=HDODQG�IXQJDO�KHUEDULXP�
������ � 6DUDK�'RGG�WR�VKRZ�WKHP�WKH�FXOWXUH�FROOHFWLRQ�DQG�ODEV�
������� � 6RPH�UHWXUQ�WR�KRWHO��RWKHUV�VWD\�RQ�WR�ORRN�DW�FROOHFWLRQV��YLHZ�EXLOGLQJ��WDON�
� � ZLWK�RWKHUV��
��
��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
� � � � )LJ�����9LHZLQJ�WKH�PROHFXODU�ODE��
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��� $FNQRZOHGJHPHQWV�

�
7KLV�ZRUNVKRS�ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�JHQHURXV�IXQGLQJ�SURYLGHG�E\�WKH�
&ULWLFDO�(FRV\VWHP�3DUWQHUVKLS�)XQG��+DZDL¶L�,QYDVLYH�6SHFLHV�&RXQFLO��/DQGFDUH�5HVHDUFK��
1=$,'��86'$�)RUHVW�6HUYLFH��DQG�8QLWHG�6WDWHV�6WDWH�'HSDUWPHQW��7KLV�ZRUNVKRS�ZRXOG�
DOVR�QRW�KDYH�KDSSHQHG�ZLWKRXW�WKH�VXSSRUW�SURYLGHG�E\�WKH�3DFLILF�,QYDVLYHV�,QLWLDWLYH��
3DFLILF�,QYDVLYHV�/HDUQLQJ�1HWZRUN��6HFUHWDULDW�IRU�WKH�3DFLILF�&RPPXQLW\��DQG�7KH�6RXWK�
3DFLILF�5HJLRQDO�(QYLURQPHQW�3URJUDPPH��)XQGLQJ�SURYLGHG�E\�WKH�$XVWUDOLDQ�&HQWUH�IRU�
,QWHUQDWLRQDO�$JULFXOWXUDO�5HVHDUFK�DOORZHG�WZR�DGGLWLRQDO�SDUWLFLSDQWV�WR�DWWHQG��
�
7KDQNV�WR�0LFKHOH�)UDQN�DQG�+DUOH\�6SHQFH��RI�$JHQGD�WR�$FWLRQ��IRU�IDFLOLWDWLQJ�WKH�
ZRUNVKRS�DQG�PDNLQJ�VXUH�ZH�VWD\HG�RQ�WUDFN�DQG�DFKLHYHG�RXU�GHVLUHG�RXWFRPHV��7KDQNV�
DOVR�WR�&DURO\Q�/HZLV��RXU�ZRUNVKRS�RUJDQLVHU��ZKR�ZRUNHG�WLUHOHVVO\�EHKLQG�WKH�VFHQHV�WR�
HQVXUH�DOO�WKH�ORJLVWLFV�UDQ�VPRRWKO\��
�
7KDQNV�WR�DOO�WKH�SDUWLFLSDQWV��ZKR�HQWHUHG�KHDUW�DQG�VRXO�LQWR�WKH�ZRUNVKRS��HQVXULQJ�ZH�KDG�
DQ�HQMR\DEOH�DQG�SURGXFWLYH�WLPH��
�
)LQDOO\�WKDQNV�WR�WKH�RWKHU�PHPEHUV�RI�WKH�RUJDQLVLQJ�FRPPLWWHH��$QQH�0DULH�/D�5RVD��
:DUHD�2UDSD��7UDF\�-RKQVRQ��0DUN�%RQLQ��$ODQ�7\H�DQG�6RXDG�%RXGMHODV��,W�ZDV�D�ELJ�WDVN�
EXW�ZH�ILQDOO\�GLG�LW��
�
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$SSHQGL[��� /LVW�RI�SDUWLFLSDQWV�
�

/DVW�QDPH� )LUVW�QDPH� &RXQWU\� $IILOLDWLRQ� (PDLO�
2UJDQLVHUV� �� �� �� ��
2UDSD� :DUHD� )LML�� 6HFUHWDULDW�RI�WKH�3DFLILF�

&RPPXQLW\�
ZDUHDR#VSF�LQW�

+D\HV� /\QOH\� 1HZ�=HDODQG� /DQGFDUH�5HVHDUFK� KD\HVO#ODQGFDUHUHVHDUFK�FR�Q]�
/D5RVD� $QQH�0DULH� 86$��3DFLILF� 86�)RUHVW�6HUYLFH��,QVWLWXWH�

RI�3DFLILF�,VODQGV�)RUHVWU\��
DODURVD#IV�IHG�XV�

%RQLQ� 0DUN�� 6DPRD� 3DFLILF�,QYDVLYHV�/HDUQLQJ�
1HWZRUN�

PDUNE#VSUHS�RUJ�

%RXGMHODV� 6RXDG� 5HJLRQDO� 3,,� V�ERXGMHODV#DXFNODQG�DF�Q]�
'RGG� 6DUDK� 1HZ�=HDODQG� /DQGFDUH�5HVHDUFK� GRGGV#ODQGFDUHUHVHDUFK�FR�Q]�
-RKQVRQ� 7UDF\� 86$�3DFLILF� 86'$�)RUHVW�6HUYLFH��

,QVWLWXWH�RI�3DFLILF�,VODQGV�
)RUHVWU\��

WUDF\MRKQVRQ#IV�IHG�XV�

3DUWLFLSDQWV� �� �� �� �
0XQLDSSDQ� 5DJDVZDP\�

�0XQL��
86$� 9LUJLQLD�7HFK� UPXQL#YW�HGX�

2LVKL� 'DUF\� +DZDL¶L� +DZDLL�'HSDUWPHQW�RI�
$JULFXOWXUH�

GDUF\�H�RLVKL#KDZDLL�JRY�

<DOHPDU� -XOLDQD� +DZDL¶L� +DZDLL�'HSDUWPHQW�RI�
$JULFXOWXUH�

MXOLDQD�D�\DOHPDU#KDZDLL�JRY�

6KDZ� 'LFN� 8.� &$%,�(XURSH���8.� U�VKDZ#FDEL�RUJ�
-XOLHQ� 0LF� $XVWUDOLD� &6,52� PLF�MXOLHQ#FVLUR�DX�
'D\� 0LFKDHO� $XVWUDOLD� 4XHHQVODQG��'3,� PLFKDHO�GD\#GSL�TOG�JRY�DX�
0DUNKDP� 5LFKDUG� $XVWUDOLD� $&,$5�3DFLILF�&URSV�

3URJUDP�
PDUNKDP#DFLDU�JRY�DX�

3RHVFKNR� 0DMD� &RRN�,VODQGV� 0LQLVWU\�RI�$JULFXOWXUH� UHVHDUFK#R\VWHU�QHW�FN�
3XWRD� 5XGROSK� )UHQFK�

3RO\QHVLD�
'HSDUWPHQW�RI�3ODQW�
3URWHFWLRQ�

UXGROSK�SXWRD#UXUDO�JRY�SI�

*DWLPHO� %UXQR� 1HZ�
&DOHGRQLD�

'LUHFWLRQ�GX�
'pYHORSSHPHQW�5XUDO��
%HQHILFLDOV�5HDULQJ�8QLW�

EUXQR�JDWLPHO#SURYLQFH�VXG�QF�

0LOOH� &KULVWLDQ�� 1HZ�
&DOHGRQLD�

,QVWLWXW�$JURQRPLTXH�QpR�
&DOpGRQLHQ��

PLOOH#LDF�QF��

-RXUGDQ� +HUYH� 1HZ�
&DOHGRQLD�

,QVWLWXW�GH�5HFKHUFKH�3RXU�
OH�'HYHORSSHPHQW�

KHUYH�MRXUGDQ#QRXPHD�LUG�QF�RU�
KHUYH�MRXUGDQ#LUG�IU�

(QRVD�� %LOO\�� 6DPRD� 0LQLVWU\�RI�$JULFXOWXUH� ELOO\�HQRVD#FURSV�JRY�ZV�
3DHQRD� 3LQH� 6DPRD� 4XDUDQWLQH�'HSW�RI�0$)� OHSSDQRD#KRWPDLO�FRP�
6FKPDHGLFN� 0DUN�� $PHULFDQ�

6DPRD�
$PHULFDQ�6DPRD�
&RPPXQLW\�&ROOHJH�

PDUNVFKPDHGLFN#HDUWKOLQN�QHW�

0LOOHU� 5RVV� *XDP� 8QLYHUVLW\�RI�*XDP� UPLOOHU#XJXDP�XRJ�HGX��
5HGG\� *�9�3�� *XDP��3DFLILF� 8QLYHUVLW\�RI�*XDP� UHGG\#XJXDP�XRJ�HGX��
6HQJHEDX� )UHG�

�)HUQDQGR��
3DODX� 3DODX�%XUHDX�RI�

$JULFXOWXUH�
IIPV#SDODXQHW�FRP�

1DQGZDQL� 'LOLS� &01,� 1RUWKHUQ�0DULDQDV�&ROOHJH� GLOLSQDQGZDQL#\DKRR�FRP�
.DZL� $QQDVWDVLD� 31*� 1$5,� DQQD�NDZL#QDUL�RUJ�SJ�
.RURZL� .DLOH� 31*� 5DPX�$JUL�,QGXVWULHV�/WG� NNRURZL#UDL�FRP�SJ�
*XQXD� 7RQ\�*HRUJD� 31*� 1$48,$� WRQ\JHRUJH�JXQXD#XTFRQQHFW�HGX�DX�

%XOH� 6\OYHULR� 9DQXDWX�� 9DQXDWX�4XDUDQWLQH�DQG�
/LYHVWRFN�'HSW�

EV\OYHULR#YDQXDWX�JRY�YX�
�
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7XSRX� 6LXWRQL� 7RQJD� %LRVHFXULW\�'LYLVLRQ� IUXLWIO\#NDOLDQHW�WR�
$XH� 1HZ�7� 1LXH� %LRVHFXULW\�6HUYLFH� ELRVHFXULW\�BQLXH#PDLO�JRY�QX�
/LHEUHJWV� :LOFR� )LML� 3HVWQHW�DQG�(FRFRQVXOW�

3DFLILF�
HFRFRQVXOW#FRQQHFW�FR�IM�RU�
ZLOFR#SHVWQHW�RUJ�

6ZDP\� %DO�1DUD\DQ� )LML� 0LQLVWU\�RI�$JULFXOWXUH�	�
3ULPDU\�,QGXVWULHV�

EDO�VZDP\#JRYQHW�JRY�IM�

)DVL� -RKQ� 5HJLRQDO� 863� IDVL�MRKQ#JPDLO�FRP�
3UDVDG� 6KDUHHQ� 5HJLRQDO� 63&� VKDUHHQS#VSF�LQW�
0DVDPGX� 5R\� 5HJLRQDO� 63&� UR\P#VSF�LQW�
$GDPV� (PLO� )LML� 63&� HPLOD#VSF�LQW�
7XQDEXQD�%XOL� $QD� )LML� 63&� DQDW#VSHF�LQW�
(QJOEHUJHU� .RQUDG� 0LFURQHVLD� H[�63&� SSPLFURQHVLD#PDLO�IP�RU�

NRQUDG�HQJOEHUJHU#JPDLO�FRP�
/DO� 6DGD�1DQG� 1=� H[�63&� VQDQG��#\DKRR�FRP�
.XPDUDVLQJKH� /DOLWK� 1=� 0LQLVWU\�RI�$JULFXOWXUH�	�

)RUHVWU\�
ODOLWK�NXPDUDVLQJKH#PDI�JRYW�Q]�

+RKQHFN� 0RRN�� 1=� 7DPDNL�5HJLRQDO�0DQD�
:KHQXD�)RUXP��

�PRNRWUXVW#[WUD�FR�Q]�
�

0DGGLVRQ� 3HWHU� 1=� 1JDWL�3DRD� PDGGLVRQSD#\DKRR�FRP�DX�
/DZWRQ� (LOD� 1=� 1JDWL�3DRD� HODZWRQ#DFWUL[�FR�Q]�
0RYHUOH\� 'DYH� 1=� 7H�1JDKHUH� GDYH#WH�QJDKHUH�FR�Q]�
)DFLOLWDWRUV� �� �� �� �
)UDQN� 0LFKHOH� 1=� $JHQGD�WR�$FWLRQ� PLFKHOH#DJHQGDWRDFWLRQ�FRP�
6SHQFH� +DUOH\� 1=� $JHQGD�WR�$FWLRQ� KDUOH\#DJHQGDWRDFWLRQ�FRP�
)LHOG�7ULS�
+HOSHUV�

�� �� �� �

:LQNV� &KULV� 1=� /DQGFDUH�5HVHDUFK� ZLQNVF#ODQGFDUHUHVHDUFK�FR�Q]�
3D\QWHU� 4XHQWLQ� 1=� /DQGFDUH�5HVHDUFK� SD\QWHUT#ODQGFDUHUHVHDUFK�FR�Q]�
7KDQ� 'DQLHO� 1=� /DQGFDUH�5HVHDUFK� WKDQG#ODQGFDUHUHVHDUFK�FR�Q]�
:RUNVKRS�
2UJDQLVHU�

�� �� �� �

/HZLV� &DURO\Q� 1=� :HHGEXVWHUV� FO�VE#[WUD�FR�Q]�
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$SSHQGL[��� /LVW�RI�SRVWHU�SUHVHQWDWLRQV�
�
%URRNV�6��5DERLQ�(��-RKQVRQ�7�������+RVW�FKRLFH�E\�&U\SWRUK\QFKXV�PHODVWRPDH��D�VWHP�
ERULQJ�ZHHYLO�IRU�ELRFRQWURO�RI�PLFRQLD��
�
-RKQVRQ�07��'HQVORZ�-��8RZROR�$��5DERLQ�(��)UDLROD�+�������,PSDFWV�RI�VWUDZEHUU\�JXDYD�
DQG�LWV�ELRFRQWURO��
�
0RRUH�$��0LOOHU�5��0DUOHU�7�������&\FDV�PLFURQHVLFD�RQ�*XDP��DQ�RQJRLQJ�VWUXJJOH�DJDLQVW�
LQYDVLYH�SHVWV��
�
0XQQLDSSDQ�5�������,QYDVLRQ�RI�SDSD\D�PHDO\EXJ�LQ�$VLD��
�
0XQQLDSSDQ�5��6WHHG�)�������,30�SDFNDJH�IRU�YHJHWDEOH�SURGXFWLRQ�LPSURYHV�OLYH�LQ�WKH�
WURSLFV��
�
2LVKL�'(�������+DZDLL�'HSDUWPHQW�RI�$JULFXOWXUH�ELRORJLFDO�FRQWURO��SDVW��SUHVHQW�DQG�IXWXUH��
�
2UDSD�:��'D\�0��7XQDEXQD�$�������%LRORJLFDO�FRQWURO�RI�PLOH�D�PLQXWH�ZHHG�LQ�)LML�DQG�
31*��
�
3UDVDG�6��/DO�61�������7HVWLQJ�RI�RU\FWHV�YLUXV��2U9��LQ�UKLQRFHURV�EHHWOH�JXWV��
�
5RXWH�$��7HQRULR�-��1DQGZDQL�'��0XQLDSSDQ�5��5HGG\�*93�������,QYDVLYH�SODQW�VSHFLHV�LQ�
WKH�&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQDV�,VODQGV��
�
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$SSHQGL[��� .H\�UHIHUHQFHV�FLUFXODWHG�WR�SDUWLFLSDQWV�EHIRUH�WKH�ZRUNVKRS�
�
'RYH\�/��2UDSD�:��5DQGDOO�6�������7KH�QHHG�WR�EXLOG�ELRORJLFDO�FRQWURO�FDSDFLW\�LQ�WKH�
3DFLILF��,Q��3URFHHGLQJV�RI�WKH�;,�,QWHUQDWLRQDO�6\PSRVLXP�RQ�%LRORJLFDO�&RQWURO�RI�:HHGV�
�HGV�&XOOHQ�-0��%ULHVH�'7��.ULWLFRV�'-��/RQVGDOH�:0��0RULQ�/��6FRWW�-.���SS��±����
�
)$2�&RGH�RI�&RQGXFW�IRU�WKH�LPSRUW�DQG�UHOHDVH�RI�H[RWLF�ELRORJLFDO�FRQWURO�DJHQWV��
KWWS���ZZZ�IDR�RUJ�GRFUHS�[����(�[����H�L�KWP��DFFHVVHG�1RYHPEHU��������
�
-XOLHQ�0+��6FRWW�-.��2UDSD�:��3D\QWHU�4�������+LVWRU\��RSSRUWXQLWLHV�DQG�FKDOOHQJHV�IRU�
ELRFORJLFDO�FRQWURO�LQ�$XVWUDOLD��1HZ�=HDODQG�DQG�WKH�3DFLILF�,VODQGV��&URS�3URWHFWLRQ�
������±������
�
:DWHUKRXVH�')�������*XLGHOLQHV�IRU�ELRORJLFDO�FRQWURO�SURMHFWV�LQ�WKH�3DFLILF��,QIRUPDWLRQ�
'RFXPHQW�1R�����6RXWK�3DFLILF�&RPPLVVLRQ����S��
�
�
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3UHVHQW��4XHQWLQ��'LFN��.RQUDG��IRU�)UHG���:LOFR��'DUF\��0DUN��0LF��&KULVWLDQ��7UDF\��%LOO\��
%LOO��IRU�6RXDG���5R\��IRU�7RQ\���6DUDK�DQG�:DUHD��
�
%XVLQHVV�
&KDLUPDQ��:DUHD�2UDSD�ZDV�HOHFWHG�,QWHULP�&KDLU��
�
&RPPXQLFDWLRQV��
$FWLRQ���:DUHD�WR�GHYHORS�DQ�HPDLOLQJ�OLVW�DQG�VHQG�LW�WR�HYHU\RQH�DV�VRRQ�DV�SRVVLEOH��
�
'XWLHV�RI�WKH�FRPPLWWHH��
$FWLRQ�±�$OO�PHPEHUV�WR�VHQG�LGHDV�IRU�WKH�7HUPV�RI�5HIHUHQFH��XVLQJ�H[LVWLQJ�7R5�IURP�
RWKHU�FRPPLWWHHV���VWUDWHJ\��PLVVLRQ��DQG�JRDOV�WR�'DUF\��
$FWLRQ���'DUF\�WR�GUDIW�7R5��VWUDWHJ\��JRDOV�DQG�WLPHIUDPHV�DQG�WR�FLUFXODWH�WR�DOO�EHIRUH�
;PDV�IRU�FRPPHQW��
�
5HFRJQLWLRQ��
7KLV�LV�DQ�DGYLVRU\�FRPPLWWHH�EXW�ZH�QHHG�WR�ZRUN�WRZDUGV�JDLQLQJ�UHFRJQLWLRQ�DQG�WUXVW�VR�
WKDW�ZH�FDQ�LQIOXHQFH�GHFLVLRQV�DQG�KHOS�VHW�DJHQGDV��
$FWLRQ���:DUHD�WR�KDYH�DQ�DJHQGD�LWHP�LQFOXGHG�LQ�WKH�QH[W�0LQVWHUV�RI�$JULF�DQG�)RUHVWU\�
PHHWLQJ�GXH�LQ������LQ�7RQJD��
$LP�WR�SUHVHQW�WKH�7R5�HWF�DQG�DQ�LQLWLDO�GRFXPHQW�RQ�WKH�SULRULWLVDWLRQ�RI�ELRORJLFDO�FRQWURO�
SURMHFWV�LQ�WKH�3DFLILF�WR�WKDW�PHHWLQJ�WR�REWDLQ�VXSSRUW�DQG�UHFRJQLWLRQ��
�
'LUHFWLRQV�IRU�WKH�FRPPLWWHH��
2QFH�ZH�KDYH�WKH�UHSRUW�RI�WKH�ZRUNVKRS��GXH�HQG�1RYHPEHU�����WKDW�FRQWDLQV�
UHFRPPHQGDWLRQV�IRU�WKH�FRPPLWWHH�ZH�ZLOO�EHJLQ�D�GLVFXVVLRQ�RI�GLUHFWLRQV��WDUJHWV�DQG�
WLPHIUDPHV��7KHVH�ZLOO�OLNHO\�LQFOXGH��LQ�UHODWLRQ�WR�ELRORJLFDO�FRQWURO�LQ�WKH�3DFLILF��WKH�
IROORZLQJ��

•� &RPPXQLFDWLRQV�
•� 7HFKQLFDO�H[SHUWLVH�
•� )XQGLQJ�
•� 'HYHORSPHQW�RI�YLDEOH�SURMHFWV�
•� 6XE�FRPPLWWHHV��
•� 7KHUH�PD\�EH�QHHG�IRU�YDULRXV�VXE�FRPPLWWHHV�DV�IROORZV��
•� )LQDQFH�
•� $GPLQLVWUDWLRQ�
•� 5HJLRQDO�
•� &RPPXQLFDWLRQV�DQG�OLDLVRQ�
•� ([HFXWLYH�

�
&RPPLWWHH�QDPH��
$�QXPEHU�RI�LGHDV�ZHUH�VXJJHVWHG��

•� 3%&���3DFLILF�%LRORJLFDO�&RQWURO�&RRUGLQDWLQJ�&RPPLWWHH���0LF��
•� &DOO�WKH�ZKROH�QHWZRUN��3DFLILF�%LRORJLFDO�&RQWURO�1HWZRUN��3%&1���7KH�FRPPLWWHH�

FRXOG�WKHQ�EH�HLWKHU�D�3%&1�&RPPLWWHH�RU�3%&1�&RRUGLQDWLQJ�*URXS��:DUHD���
$�QDPH�ZDV�QRW�GHFLGHG��
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1H[W�PHHWLQJ��7R�EH�GHFLGHG�RQFH�ZH�KDYH�GHYHORSHG�WKH�7HUPV�RI�5HIHUHQFH��VWUDWHJ\��DQG�
ZRUNHG�RQ�WKH�UHFRPPHQGDWLRQV�IURP�WKH�ZRUNVKRS��
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$SSHQGL[��� 3RWHQWLDO�IXQGLQJ�VRXUFHV�
�
)XQGLQJ�� $PRXQW� 7LPH�IUDPH� &RXQWULHV�HOLJLEOH� &RPPHQWV�
$&,$5��$XVWUDOLDQ�&HQWUH�
IRU�,QWHUQDWLRQDO�
$JULFXOWXUDO�5HVHDUFK��
�

���±���0� �±��\UV� 0RVW�3RO\QHVLD��H�J��
31*��9DQXDWX��
6DPRD�7RQJD���EXW�
H[FOXGLQJ�1=�DQG�
)UHQFK�WHUULWRULHV��

6WURQJ�EXVLQHVV�FDVH��
LQYROYLQJ�DQ�$XVWUDOLDQ�
UHVHDUFK�DJHQF\�DQG�RQH�RU�
PRUH�GHYHORSLQJ�FRXQWULHV��
RSHQ�HYHU\�PRQWK��SODQ���
\UV�LQ�DGYDQFH�

86'$�767$5��8QLWHG�
6WDWHG�'HSDUWPHQW�RI�
$JULFXOWXUH��7URSLFDO�DQG�
6XE�WURSLFDO�$JULFXOWXUH�
UHVHDUFK�

��0�PD[� ��\UV�PD[� 0LFURQHVLD���86�
WHUULWRULHV�

$JULFXOWXUDO�IRFXV�

86'$�$3+,6��8QLWHG�
6WDWHG�'HSDUWPHQW�RI�
$JULFXOWXUH�±�$QLPDO�DQG�
3ODQW�KHDOWK�,QVSHFWLRQ�
6HUYLFH�

��.�S�D�� � 86�DIILOLDWHV� TXDUDQWLQH�IRFXV�

86'$�1,)$��8QLWHG�
6WDWHG�'HSDUWPHQW�RI�
$JULFXOWXUH�±�1DWLRQDO�
,QVWLWXWH�RI�)RRG�DQG�
$JULFXOWXUH�

����N�S�D�� � 86�DIILOLDWHV� $J�IRFXV�

86'$�)6��8QLWHG�6WDWHG�
'HSDUWPHQW�RI�$JULFXOWXUH�
±)RUHVW�6HUYLFH�

����N�S�D�� � 86�DIILOLDWHV� )RUHVWU\�IRFXV��0XOWL�
FRXQWU\�

86'$�6$5(��8QLWHG�
6WDWHG�'HSDUWPHQW�RI�
$JULFXOWXUH�±6XVWDLQDEOH�
$JULFXOWXUH�DQG�5HVHDUFK�
(GXFDWLRQ�

���N�S�D������.�
IRU�VLQJOH�VWDWH��

� 86�DIILOLDWHV� (GXFDWLRQDO�LQ���DUHD�

86'$�15&6��
8QLWHG�6WDWHG�'HSDUWPHQW�
RI�$JULFXOWXUH�±�QDWLRQDO�
UHVRXUFHV�&RQVHUYDWLRQ�
6HUYLFH�

� � 86�DIILOLDWHV� 1DWLRQDO�DQG�UHJLRQDO�

)UHQFK�3DFLILF�)XQG�
�

��.�(XUR� � � 1HHG�WR�PDWFK�PRQH\��H�J��
63&��
0XVW�KDYH�UHJLRQDO�OLQN�

'XPRQW�IRXQGDWLRQ��)567�
�1=�)UHQFK�ELODWHUDO�
IXQGV��
IXQG��

� � 1=�)UHQFK�IRFXV��1HZ�
&DOHGRQLD�QRW�HOLJLEOH��

6FLHQFH�H[FKDQJH�
SURJUDPPH�

(8��(XURSHDQ�8QLRQ��
�

9DULRXV�IXQGV� � � 7UDLQLQJ��FDSDFLW\�EXLOGLQJ�
LQ�GHYHORSLQJ�FRXQWULHV��
PXWXDO�EHQHILW��
LQIUDVWUXFWXUH�H�J��EXLOGLQJ�
TXDUDQWLQH�IDFLOLWLHV��

&(3)��&ULWLFDO�(FRV\VWHP�
3DUWQHUVKLS�)XQG�

���N�RU���N�
IXQGV�

� &(3)�KRW�VSRW�FRXQWULHV� �

*7=��'HXWVFKH� � � :RUOGZLGH� *HUPDQ�WHFKQLFDO�IXQG��
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*HVHOOVFKDIW�I�U�
7HFKQLVFKH�
=XVDPPHQDUEHLW�

0LWLJDWH�&OLPDWH�FKDQJH�

$86$,'��$XVWUDOLDQ�DLG�
IXQG��

���.�S�D�� � � 0DLQO\�WUDLQLQJ�

1=$,'��1HZ�=HDODQG�DLG�
IXQG�

� � � 3DUWLFLSDWLRQ�DW�ZRUNVKRSV��
DQG�XQLYHUVLW\�VWXG\���

,)$'��,QWHUQDWLRQDO�)XQG�
IRU�$JULFXOWXUDO�
GHYHORSPHQW�

�����0��
�

� � ���.�86'�SHU�SURMHFW��
)RFXV�RQ�VXVWDLQDEOH�
GHYHORSPHQW�

)($67��)RUXP�IRU�
(XURSHDQ�$XVWUDOLDQ�
6FLHQFH�DQG�WHFKQRORJ\�
FRRSHUDWLRQ�

� � � 7R�LQFUHDVH�FROODERUDWLRQ�
EHWZHHQ�(XURSHDQ�DQG�
$XVWUDOLDQ�UHVHDUFKHUV�

)5(1=��)DFLOLWDWLQJ�
5HVHDUFK�FR�RSHUDWLRQ�
EHWZHHQ�(XURSH�DQG�1HZ�
=HDODQG�

� � � 7R�LQFUHDVH�FROODERUDWLRQ�
EHWZHHQ�(XURSHDQ�DQG�1=�
UHVHDUFKHUV�

)$2��)RRG�DQG�
$JULFXOWXUH�2UJDQLVDWLRQ�
RI�WKH�8QLWHG�1DWLRQV�

���0�S�D��WRWDO�
EXGJHW�

� � �

*()��*OREDO�(QYLURQPHQW�
)XQG�

���.�DQQXDO�
EXGJHW�

� ���FRXQWULHV�HOLJLEOH� &RXQWU\�GULYHQ�SURMHFWV�

81'3��8QLWHG�QDWLRQV�
'HYHORSPHQW�SURJUDPPH�

� � � �

7DLZDQHVH�3DFLILF�IXQG� � � � �
:RUOG�EDQN�� � � :RUOGZLGH� &RXQWU\�ORDQV�IRU�

GHYHORSPHQW�
&)&��&RPPRQ�)XQG�IRU�
&RPPRGLWLHV��

� � � )RU�VHOHFWLYH�FRPPRGLWLHV�
RQO\��

�
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$SSHQGL[��� $JUHHG�DFWLRQV�
�
/LVW�RI�DFWLRQV�IRU�LQGLYLGXDOV�
�
$QQH�0DULH��

•� .HHS�FDSDFLW\�VXUYH\�XSGDWHG�
•� 7R�LQVWLJDWH�EHWWHU�FRRUGLQDWLRQ�RI�86�)HGHUDO�DJHQFLHV�LQ�0LFURQHVLD�
•� &RRUGLQDWH�5HJLRQDO�WHUULWRULDO�)RUHVWHUV�LQ�0LFURQHVLD�
•� 7DON�WR�+($5�ZHEVLWH�DERXW�VHWWLQJ�XS�3DFLILF�ELRFRQWURO�OLVW�VHUYHU�

�
4XHQWLQ�3D\QWHU�

•� 5HPRYH�ZHHG�LPSRUWDQFH�IURP�WKH�/DQGFDUH�5HVHDUFK�PRGHO�DQG�UXQ�3DFLILF�,VODQG�
ZHHGV�WKURXJK�WR�UDQN�WKHP�

�
.RQUDG��0LF��:DUHD��0DUN�%��7RQ\�*HRUJH��$QQH�0DULH��DQG�$ODQ�7\H��

•� *URXS�WR�FKHFN�GDWD�JRLQJ�LQWR�4XHQWLQ¶V�PRGHO�
�
$QQH�0DULH��:DUHD��0DUN�%�DQG�.RQUDG��

•� 6RXUFH�IXQGLQJ�IRU�4XHQWLQ¶V�ZRUN��
�
0LF�-XOLHQ�DQG�:DUHD�2UDSD��

•� &ROODWH�IHHGEDFN�IURP�HYHU\RQH�DIWHU�WKH�ZRUNVKRS�DQG�ILQDOLVH�WKH�ZHHG�OLVW�
�
6DGD��

•� &ROODWH�IHHGEDFN�IURP�HYHU\RQH�DIWHU�WKH�ZRUNVKRS�DQG�ILQDOLVH�WKH�$UWKURSRG�OLVW�
�
'DUF\��

•� /RRN�LQWR�XVLQJ�6N\SH�IRU�UHJXODU�TXDUWHUO\�FRQIHUHQFLQJ�LQ�3RO\QHVLDQ�FRXQWULHV�
�
%DO�6ZDP\��%UXQR�*DWLPHO��7RQ\�*HRUJH�*XQXD��6\OYHULR�%XOH��+HOHQ��-RKQ�)DVL��

•� 7R�DFW�DV�FRQWDFW�SHUVRQ�LQ�WKHLU�FRXQWU\�IRU�GLVVHPLQDWLQJ�LQIRUPDWLRQ�LQ�0HODQVLD�
�
$OO����ELRFRQWURO�SUDFWLWLRQHUV�LQ�0LFURQHVLD��

•� 6HW�XS�0LFURQHVLDQ�ELRFRQWURO�VWHHULQJ�JURXS�
�
$XEUH\��

•� 7R�VHW�XS�,QWHUQHW�EDVHG�ZRUNLQJ�JURXS�IRU�DOO�UHJLRQV�RI�0LFURQHVLD�
�
,QGLYLGXDOV�ZLWK�WDVNV�OLVWHG�LQ�VWUDWHJLF�SODQ�SURMHFWV�±�GHWDLOV�RI�DFWLRQV�OLVWHG�LQ�WH[W�LQ�
6WUDWHJLF�3ODQ�VHFWLRQ��

•� 0LF��5HGG\��0DUN�%�±�2SWLPLVLQJ�ELRFRQWURO�LQ�WKH�3DFLILF�
•� :DUHD��:LOFR�±�1HZ�6SDWKRGHD�SURMHFW�
•� /\QOH\��%LOO��0DUN�%�±�0HUUHPLD�'1$�VWXG\�WR�GHWHUPLQH�RULJLQ�DQG�QDWLYH�UDQJH�
•� 0XQL�±�,30�RI�YHJHWDEOHV�
•� &KULVWLDQ�±�8SGDWH�DUWKURSRG�SHVW�OLVW�IRU�SXEOLFDWLRQ�
•� :DUHD�±�8SGDWH�:DWHUKRXVH�ELRFRQWURO�JXLGHOLQHV�
•� 'DUF\��$QQH�0DULH��*UHJ�6KHUOH\��$ODQ�7\H��-XOLDQD�±�(XU\WKULQD�JDOO�ZDVS�
•� 5RVV��7UDF\��'DUF\��'LFN�6KDZ�±�$QWV�KHPLSWHUD�
•� 0XQL�±�)UXLW�IOLHV�DQG�IUXLW�SLHUFLQJ�PRWK�
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•� /\QOH\��'LFN�±�+HG\FKLXP�JDUGHULDQXP��ZLOG�JLQJHU��
•� 7UDF\�±�%LRFRQWURO�RI�PHODVWRPHV�

�
�
/LVW�RI�DFWLRQV�IRU�WKH�6WHHULQJ�&RPPLWWHH�WR�FRQVLGHU��
�
2YHUFRPLQJ�EDUULHUV�WR�ELRFRQWURO�

•� 6HW�XS�DQ�LQGHSHQGHQW�DGYLVRU\�JURXS��a��SHRSOH��WR�UHYLHZ�ELRFRQWURO�DJHQW�UHOHDVH�
DSSOLFDWLRQV�IRU�DOO�3DFLILF�,VODQGV��WR�SURYLGH�SHHU�UHYLHZ�DGYLFH��0XVW�EH�UHFRJQLVHG��
WUXVWHG�LQGLYLGXDOV�DQG�WKHUH�ZRXOG�QHHG�WR�EH�VRPH�FRQVLVWHQF\�LQ�WKH�JURXS�
PHPEHUVKLS��0XVW�PHHW�UHJXODUO\�WR�UHYLHZ�±��WUDYHO�YV�WHOHFRPPXQLFDWLRQ"���6KRXOG�
PHHW�UHJXODUO\�ZLWK�0LQLVWHUV�DQG�+HDGV�RI�$JULFXOWXUH�DQG�)RUHVWU\��FRXOG�DWWHQG���
\HDUO\�PHHWLQJV��0HPEHUV�VKRXOG�LQFOXGH�UDQJH�RI�VSHFLDOLVWV��H�J��HQWRPRORJLVW��
SDWKRORJLVW��ERWDQLVW��TXDUDQWLQH��FRPPXQLFDWLRQV��HFRQRPLFV��V\VWHPDWLVWV��

•� 5DLVH�SXEOLF�DZDUHQHVV�
•� (GXFDWH�ORFDO�FRPPXQLWLHV�ZLWK�HPSKDVLV�RQ�JRRG�YHUVXV�EDG�
•� ,GHQWLI\�FKDPSLRQV�LQ�ORFDO�FRPPXQLWLHV�
•� /RFDO�UDGLR�SURJUDPPHV��79�GRFXPHQWDULHV��YLGHRV��QHZV�LWHPV�
•� 7DUJHW�JURXSV��H�J��\RXWK��VFKRRO�FXUULFXOXP��ZRPHQ��FKXUFK�JURXSV��ILHOG�GD\V�
•� &UHDWH�RXWUHDFK�PDWHULDOV�±�SRVWHUV��YLGHRV��DXGLRYLVXDO�PDWHULDOV��EXWWRQV��FDSV�
•� $FFHVV�WR�SROLF\�PDNHUV�
•� +DYH�UHJXODU�SUHVHQFH�DW�UHJLRQDO�PHHWLQJV�WR�NHHS�ELRFRQWURO�RQ�WKH�UDGDU�ZLWK�SROLF\�

PDNHUV�
•� ,GHQWLI\�NH\�PHHWLQJV�WR�DWWHQG��PDNH�D�OLVW��H�J��&5*$��3332��63&��635(3��0R$)V��

IDUPHU�RUJDQLVDWLRQV��
•� &RQYLQFH�SROLF\PDNHUV�ZLWK�EXVLQHVV�FDVHV�
•� (QJDJH�VRFLDO�VFLHQFH�WR�FDSWXUH�LPSDFW�GDWD�DW�YLOODJH�OHYHO�±�H[DPSOHV�RI�DGGLQJ�UHDO�

YDOXH�WR�OLYHV�
•� 'HYHORS�D�FRPPRQ�ELRFRQWURO�PHVVDJH�WKDW�FDQ�EH�GHOLYHUHG�DW�DQ\�PHHWLQJ�±�

SUHIHUDEO\�XVLQJ�3DFLILF�H[DPSOHV�ZLWK�FRVW�EHQHILW�GDWD�DYDLODEOH��H�J��$QQH�0DULH�
VWUDZEHUU\�JXDYD��

•� &R�RUGLQDWLQJ�FRPPLWWHH�QHHG�WR�FKRRVH�D�QDPH�FDUHIXOO\�WR�JHW�EHVW�RYHUDOO�UHFHSWLRQ�
•� 5HJXODWRU\�IUDPHZRUN�
•� ,QYROYH�UHJXODWRU\�RIILFLDOV�LQ�SURMHFWV�HDUO\�RQ�±�FXOWLYDWH�FRQWDFWV�
•� 3URYLGH�LQGHSHQGHQW�H[SHUW�DGYLFH�WR�UHJXODWRU�±��H�J��DGYLVRU\�JURXS��
•� ,QIOXHQFH�UHJXODWRUV��H�J��$QLPDO�DQG�3ODQW�+HDOWK�,QVSHFWLRQ�6HUYLFH��$3+,6���86�

)LVK�DQG�:LOGOLIH�6HUYLFH��86):6���5,6&�DQG�RWKHU�UHJLRQDO�SROLF\�JURXSV��
•� :RUN�ZLWK�1DWLRQDO�6FLHQFH�)RXQGDWLRQ��16)���1,)$��*,6$&�SURJUDPPH�OHDGHUV�
•� :RUN�ZLWK�ORFDO�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$��RIILFLDOV�
•� 3DUWLFLSDWH�LQ�OHJLVODWLYH�DFWLRQV�ZKHUH�DSSURSULDWH�

�
,PSURYLQJ�ELRFRQWURO�FRPPXQLFDWLRQ�

•� ,QYHVWLJDWH�ZHEVLWH�OLVW�VHUYHU�
•� ,QYHVWLJDWH�+($5�ZHEVLWH�±DERXW�VHWWLQJ�XS�OLVW�VHUYHUV�
•� /LDLVH�ZLWK�3,/1�

�
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�
$SSHQGL[���� 5HVXOWV�RI�ZRUNVKRS�HYDOXDWLRQ�VXUYH\�
�
2I�WKH����HYDOXDWLRQ�IRUPV�UHFHLYHG������JDYH�WKH�ZRUNVKRS�DQ�RYHUDOO�UDWLQJ�RI���RU�KLJKHU�
RXW�RI�D�SRVVLEOH����ZKHUH��� �EDG�DQG���� �RXWVWDQGLQJ��7HQ�VFRUHG�WKH�ZRUNVKRS�DV�
RXWVWDQGLQJ������DQG�RQO\�RQH�JDYH�WKH�ORZHVW�VFRUH�RI����
�
:KHQ�DVNHG�LI�WKH�ZRUNVKRS�KDG�DFKLHYHG�LWV�JRDO��DOO�EXW�WZR�SDUWLFLSDQWV�WKRXJKW�µ\HV¶��2I�WKH�
WZR�UHPDLQLQJ��ERWK�VHOHFWHG�WKH�µXQVXUH¶�RSWLRQ��
�
:KHQ�DVNHG�µZK\¶�RU�µZK\�QRW¶�WR�WKH�DERYH�TXHVWLRQ��WKH�DQVZHUV�ZHUH���

•� :HOO�RUJDQLVHG�DQG�IDFLOLWDWHG��ZLWK�FOHDU�DJHQGD�
•� ,GHQWLILHG�QHHGV��FDPH�XS�ZLWK�FOHDU�UHFRPPHQGDWLRQV�IRU�SUDFWLFDO�FROODERUDWLYH�

DFWLRQV�DQG�GHOHJDWHG�UHVSRQVLELOLWLHV�
•� 6HW�XS�VWHHULQJ�FRPPLWWHH�ZLWK�FOHDU�WDVNV�WR�PRYH�LGHDV�IRUZDUG�
•� *RRG�VKDULQJ�RI�H[SHULHQFHV�DQG�LGHDV�
•� $FKLHYHG�JRDOV�DQG�RXWFRPHV�OLVWHG�RQ�'D\�2QH�
•� (QWKXVLDVP�RI�SDUWLFLSDQWV�DQG�ZLOOLQJQHVV�WR�FROODERUDWH�
•� %RXJKW�ELRFRQWURO�SUDFWLWLRQHUV�WRJHWKHU�VWUHQJWKHQLQJ�WKH�QHWZRUNLQJ�EHWZHHQ�

FRXQWULHV�LQ�WKH�UHJLRQ�
�
7KH�WZR�SDUWLFLSDQWV�WKDW�VFRUHG�WKLV�TXHVWLRQ�DV�µXQVXUH¶�IHOW�WKH�JRDOV�RU�RXWFRPHV�ZHUH�
XQFOHDU��$QRWKHU�FRXSOH�RI�SDUWLFLSDQWV�DOVR�PDGH�WKH�FRPPHQW�WKDW�DUWKURSRG�SHVWV�ZHUH�QRW�
FRYHUHG�DV�ZHOO�DV�ZHHGV��
�
7KH�ILQDO�WKUHH�TXHVWLRQV�DUH�OLVWHG�EHORZ�ZLWK�D�VXPPDU\�RI�WKH�DQVZHUV�WKDW�UHIOHFW�DOO�WKDW�
ZHUH�JLYHQ��
�
:KDW�GLG�\RX�OHDUQ�DW�WKH�ZRUNVKRS"�

•� :K\�ELRFRQWURO�LV�LPSRUWDQW�IRU�3DFLILF�,VODQGHUV�
•� &RQWDFWV�LQ�WKH�3DFLILF�DQG�GRQRU�FRXQWULHV�±�ORWV�RI�H[SHULHQFH�DQG�VNLOOV�WR�GUDZ�RQ�
•� %LRFRQWURO�KLVWRU\��VXFFHVVHV�DQG�H[SHULHQFHV�
•� /RWV�RI�ELRFRQWURO�VXFFHVV�VWRULHV�LQ�WKH�3DFLILF�
•� %LRFRQWURO�DJHQWV�IRU�3DFLILF�SHVWV�DQG�ZHHGV�DUH�DYDLODEOH�WR�VKDUH�
•� &XUUHQW�SURMHFWV�DQG�RSSRUWXQLWLHV�IRU�FROODERUDWLRQ�
•� :KHUH�3,V�FRQWLQXH�WR�ODFN�VNLOOV��FDSDFLW\�DQG�UHVRXUFHV�
•� /RWV�EHLQJ�GRQH��EXW�ORWV�PRUH�WR�GR�LQ�ELRFRQWURO�LQ�WKH�3DFLILF�
•� )XQGLQJ�RSSRUWXQLWLHV�
•� ,GHQWLI\LQJ�WRS�SHVWV�
•� +RZ�RWKHU�FRXQWULHV�DSSURDFK�ELRFRQWURO�
•� 2QH�SDUWLFLSDQW�PDGH�WKH�FRPPHQW�WKDW�WKHUH�ZDV�D�ORZ�OHYHO�RI�3DFLILF�,VODQG�FRXQWU\�

LQSXW�DQG�D�GRPLQDQFH�RI�ELRFRQWURO�H[SHUWV�
�
:KDW�ZLOO�\RX�GR�WR�KHOS�IRVWHU�D�3DFLILF�ZLGH�FR�RSHUDWLYH�DSSURDFK�WR�ELRFRQWURO"�

•� (QFRXUDJH�SURMHFWV�
•� (QFRXUDJH�GHYHORSPHQW�RI�FROODERUDWLYH�SURMHFWV�
•� 0DNH�VXUH�%&$V�DUH�VKDUHG�EHWZHHQ�FRXQWULHV�
•� 6KDUH�LGHDV�DQG�VSHFLDOLVWV�WR�SUHYHQW�H[RWLF�SHVWV�IURP�VSUHDGLQJ�
•� &RQVXOW�ZLWK�FRQWDFWV�PDGH�WR�VDYH�WLPH�DQG�FRQIXVLRQ�
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•� 6SUHDG�WKH�JRRG�QHZV�RI�ELRFRQWURO�±�LQFUHDVH�DZDUHQHQHVV�
•� &ROODERUDWH�ZLWK�DQG�KHOS�PRUH�ZLWK�RWKHUV�
•� )ROORZ�WKURXJK�RQ�VSHFLILF�SURMHFW�LGHDV�
•� %H�DFWLYH�PHPEHU�RI�ELRFRQWURO�VWUDWHJ\�FRRUGLQDWLRQ�FRPPLWWHH�
•� &RQWLQXH�QHWZRUNLQJ�ZLWK�RWKHU�%&�SUDFWLWLRQHUV�
•� 5HSUHVHQW�P\�FRXQWU\�UHJLRQ�LQ�%&�LVVXHV�DQG�SDUWLFLSDWH�LQ�ZRUNLQJ�JURXSV�
•� 3URYLGH�WHFKQLFDO�H[SHUWLVH�WR�WKH�UHJLRQ�
•� 2UJDQLVH�WHFKQLFDO�WUDLQLQJ�IRU�DSSURSULDWH�VWDII�
•� (QVXUH�3DFLILF�SDUWQHUV�DUH�ZHOO�UHSUHVHQWHG�DW�,6%&:���LQ������

�
:KDW�ZDV�WKH�PRVW�LPSRUWDQW�RXWFRPH�RI�WKLV�ZRUNVKRS"�

•� /LVW�RI�DFWLRQV�
•� *HWWLQJ�WRJHWKHU�DV�D�JURXS�±�QHWZRUNLQJ�
•� &RPLQJ�XS�ZLWK�JRRG�SURMHFW�LGHDV�
•� 0HHWLQJ�VFLHQWLVWV�LQYROYHG�LQ�GLIIHUHQW�DVSHFWV�RI�ELRFRQWURO�IURP�GLIIHUHQW�FRXQWULHV�
•� ,GHQWLI\LQJ�%&$V�RI�SHVWV�DQG�ZHHGV�
•� 3ULRULWLVLQJ�ZHHGV�DQG�SHVWV�
•� %LRFRQWURO�LV�VWLOO�JURZLQJ�LQ�WKH�3DFLILF�
•� ,GHQWLI\LQJ�IXQGLQJ�VRXUFHV�
•� %LRFRQWURO�VXFFHVV�VWRULHV�
•� 5HJLRQDO�SURMHFW�FRRUGLQDWLRQ�
•� 7R�OHDUQ�DERXW�SRVVLELOLWLHV�WKDW�FDQ�EH�DGRSWHG�LQ�P\�FRXQWU\�
•� 6KDULQJ�DQG�ZRUNLQJ�WRJHWKHU�WR�DFKLHYH�JRDOV�
•� 7KH�DQW�±�KHPLSWHUD�SURJUDPPH�
•� 5H�HVWDEOLVKLQJ�+DZDLL¶V�LQYROYHPHQW�LQ�WKH�UHJLRQ�
•� &UHDWLRQ�RI�WKH�VWHHULQJ�FRPPLWWHH�WR�PRYH�LQLWLDWLYHV�IRUZDUG�
•� (PSKDVLV�RQ�SXEOLF�DZDUHQHVV�
•� 3DUWLFLSDWLRQ�LQ�GHFLVLRQ�PDNLQJ�RQ�WDUJHW�VHOHFWLRQ�DQG�ELRFRQWURO�
•� )UDPHZRUN�IRU�PDLQWDLQLQJ�GLVFXVVLRQV�DQG�GHYHORSLQJ�FRRSHUDWLRQ¶V�LQ�WKH�IXWXUH�

�
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$SSHQGL[���� 0HGLD�UHOHDVHV�IURP�%LRFRQWURO�6WUDWHJ\�:RUNVKRS�
�
1DWXUDO�HQHPLHV�WR�ILJKW�LQYDVLYH�VSHFLHV�±�(PLO�$GDPV��63&��
$�UHJLRQDO�ZRUNVKRS�RQ�ELRFRQWURO�KHDUG�WKDW�LQ�WKH�3DFLILF�EHWZHHQ�����DQG�����SODQW�
VSHFLHV�FRXOG�EH�UHJDUGHG�DV�LQYDGHUV�ZLWK�DERXW�����VSHFLHV�FODVVLILHG�DV�DJJUHVVLYH�DQG�
LPSDFWLQJ�RQH�ZD\�RU�WKH�RWKHU��0LLNDQLD�PLFUDQWKD��RU�PLOH�D�PLQXWH��VR�FDOOHG�EHFDXVH�LW�
FDQ�JURZ�DV�IDVW�DV�RQH�PHWHU�SHU�PRQWK��LV�RQH�RI�WKHVH�DJJUHVVLYH�ZHHG�VSHFLHV��LW�LV�IRXQG�
LQ����3DFLILF�LVODQGV��)DUPHUV�VSHQG�D�ORW�RI�WLPH�FOHDULQJ�ODQG�RI�WKLV�ZHHG�DQG�PDQ\�RWKHU�
LQWURGXFHG�LQYDVLYH�DOLHQ�SODQWV��6XFK�DOLHQ�SODQWV�FDQ�DOVR�VXSSUHVV�IRUHVW�UHJHQHUDWLRQ�RU�
FKDQJH�WKH�HFRORJ\�RI�PDQ\�DUHDV��
�
7KH�3DFLILF�%LRFRQWURO�6WUDWHJ\�'HYHORSPHQW�:RUNVKRS�LV�FXUUHQWO\�EHLQJ�KHOG�LQ�$XFNODQG��
1HZ�=HDODQG��63&�WHFKQLFDO�VWDII�IURP�WKH�/DQG�5HVRXUFHV�'LYLVLRQ��OHDG�E\�0U�:DUHD�
2UDSD��3ODQW�+HDOWK�&RRUGLQDWRU�LV�FROODERUDWLQJ�ZLWK�/DQG&DUH�1HZ�=HDODQG�DQG�WKH�8QLWHG�
6WDWHV�)RUHVW�6HUYLFH�LQ�+DZDL¶L�WR�KROG�WKH�HYHQW��3ODQW�KHDOWK�DQG�TXDUDQWLQH�VSHFLDOLVWV�
IURP�)LML��&RRN�,VODQGV��3DODX��*XDP��&RPPRQZHDOWK�RI�WKH�1RUWKHUQ�0DULDQDV�,VODQGV��
)HGHUDWHG�6WDWHV�RI�0LFURQHVLD��$PHULFDQ�6DPRD��6DPRD��1LXH��6RORPRQ�,VODQGV��3DSXD�1HZ�
*XLQHD��DQG�7RQJD��DV�ZHOO�DV�VFLHQWLVWV�IURP�1HZ�=HDODQG��$XVWUDOLD��WKH�+DZDL¶L��8QLWHG�
6WDWHV���DQG�WKH�8QLWHG�.LQJGRP�DUH�DOVR�DWWHQGLQJ�WKH�ZRUNVKRS�EHLQJ�KHOG�DW�:DLSXQD�
+RWHO��$XFNODQG��������1RYHPEHU��������7KH�ZRUNVKRS�DLPV�WR�GHYHORS�D�UHJLRQDO�VWUDWHJ\�
IRU�LPSOHPHQWLQJ�ELRORJLFDO�FRQWURO�ZRUN�LQ�WKH�3DFLILF��
�
³7KH�3DFLILF�UHJLRQ�ZDV�WKH�ILUVW�LQ�WKH�ZRUOG�WR�XVH�ELRORJLFDO�FRQWURO�IRU�ZHHG�DQG�LQVHFW�
SHVW�PDQDJHPHQW�GXH�WR�WKH�SUR[LPLW\�WR�+DZDLL�DQG�$XVWUDOLD��WKH�HDUO\�FHQWHUV�IRU�SHVW�
PDQDJHPHQW�XVLQJ�WKLV�WHFKQLTXH��'XH�WR�WKH�JHQHUDO�ODFN�RI�FDSDFLW\�ELRORJLFDO�FRQWURO�DV�D�
SHVW�PDQDJHPHQW�WRRO�LV�UHVWULFWHG�WR�RQO\�D�IHZ�3DFLILF�LVODQG�FRXQWULHV�DQG�WHUULWRULHV�DQG�LV�
D�VHUYLFH�PRVW�XVHIXO�LI�UHVRXUFHV�DUH�SRROHG�WRJHWKHU��
�
³63&�LV�FRRUGLQDWLQJ�ZLWK�WKH�3DFLILF�LVODQG�FRXQWULHV�WR�EXLOG�FDSDFLW\�LQ�ELRFRQWURO�DV�D�SHVW�
PDQDJHPHQW�WRRO��6RPH�RI�WKH�ZHHGV�DQG�LQVHFW�SHVWV�DIIHFWLQJ�WKH�3DFLILF�LVODQGV�DUH�YHU\�
LQYDVLYH�DQG�ZLGHVSUHDG�DQG�WKUHDWHQ�3DFLILF�LVODQG�OLYHOLKRRGV��8VH�RI�FKHPLFDOV�WR�FRQWURO�
SHVW�DQG�ZHHG�SUREOHP�LV�QRW�IHDVLEOH��VR�ZH�JR�ORRN�IRU�QDWXUDO�HQHPLHV�WR�ILJKW�WKH�ZHHG�
SHVW��,Q�PRVW�FDVHV�WKHUH�LV�D�QDWXUDO�HQHP\�VRPHZKHUH�WKDW�FDQ�FRQWURO�WKH�ZHHG�RU�SHVW��:H�
WKHQ�VWDUW�WKH�WHFKQLFDO�SURFHVV�RI�LPSRUWLQJ�WKH�ELRFRQWURO�IRU�UHDULQJ�DQG�UHOHDVLQJ�LQ�
FRXQWULHV�ZLWK�WKH�SUREOHPV���
�
³&RPLQJ�EDFN�WR�WKH�PLOH�D�PLQXWH�ZHHG�SUREOHP��63&�WKURXJK�LQWHUQDWLRQDO�FRRSHUDWLRQ�
KDYH�LGHQWLILHG�WKUHH�QDWXUDO�HQHPLHV�WR�FRQWURO�WKLV�DJJUHVVLYH�YLQH��7ZR�EXWWHUIO\�VSHFLHV��
$FWLQRWH�DQWHDV�DQG�$FWLQRWH�WKDOLDS\UUKD��DQG�D�UXVW�FDXVLQJ�IXQJXV��3XFFLQLD�
VSHJD]]LQL�ZKLFK�DWWDFNV�PLNDQLD�OHDYHV��DUH�EHLQJ�SODQQHG�DV�WKH�ZHDSRQ�DJDLQVW�WKH�ZHHG�LQ�
)LML�DQG�3DSXD�1HZ�*XLHQD��7KH�WZR�EXWWHUIOLHV�ZHUH�LQWURGXFHG�IURP�,QGRQHVLD�ZKHUH�WKH\�
DUH�DOUHDG\�EHLQJ�XVHG�WR�FRQWURO�PLNDQLD��7KH\�KDYH�EHHQ�KRVW�WHVWHG�WR�HQVXUH�WKH\�GR�ERWK�
KDUP�RWKHU�XVHIXO�SODQWV�ZKHQ�UHOHDVHG�LQ�WKH�ZLOG��7KLV�LV�D�YHU\�LPSRUWDQW�VWHS�LQ�WKH�
LQWURGXFWLRQ�RI�ELRORJLFDO�FRQWURO�DJHQWV�´�VDLG�2UDSD��
�
7KH�PLNDQLD�ELRFRQWURO�ZRUN�LV�D�FROODERUDWLYH�UHVHDUFK�LQLWLDWLYH�IXQGHG�MRLQWO\�E\�WKH�
$XVWUDOLDQ�&HQWUH�IRU�,QWHUQDWLRQDO�$JULFXOWXUDO�5HVHDUFK��$&,$5���7KH�3URMHFW�LV�KHOSLQJ�
WUDLQ�QDWLRQDO�VWDII�LQ�WKH�VNLOOV�RI�ZHHG�ELRFRQWURO�ZRUN��%LRFRQWURO�LV�H[SHFWHG�WR�NHHS�
SRSXODWLRQV�RI�ZHHGV�DQG�SHVWV�DW�ORZ�GHQVLWLHV�LQ�)LML�DQG�31*��5HVXOWV�IURP�WKLV�SURMHFW�
KDYH�WKH�SRWHQWLDO�WR�EHQHILW�PDQ\�RWKHU�3DFLILF�LVODQG�FRXQWULHV�DQG�WHUULWRULHV��
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�
$QRWKHU�SURMHFW��WKH�%LRORJLFDO�&RQWURO�RI�&KURPRODHQD�3URMHFW�LQ�31*�LV�D�UHODWHG�SURMHFW�
WKDW�$&,$5�IXQGHG�DQG�WKH�31*�1DWLRQDO�$JULFXOWXUDO�5HVHDUFK�,QVWLWXWH�DQG�4XHHQVODQG�
'HSDUWPHQW�RI�3ULPDU\�,QGXVWULHV�KDV�LPSOHPHQWHG�XQWLO�������³&KURPRODHQD�LV�FODVVLILHG�DV�
&ODVV�2QH�ZHHG�IRU�4XHHQVODQG�DV�LW�KDV�WKH�SRWHQWLDO�WR�VSUHDG�DQG�FDXVH�KXJH�SUREOHPV�LQ�
$XVWUDOLD´��VDLG�0LFKDHO�'D\��D�ELRORJLFDO�FRQWURO�VFLHQWLVW�ZKR�ZRUNV�ZLWK�WKH�4XHHQVODQG�
'3,�DQG�DWWHQGLQJ�WKH�3DFLILF�%LRFRQWURO�6WUDWHJ\�'HYHORSPHQW�:RUNVKRS�KHUH�LQ�$XFNODQG��
�
0U��'D\�UHSRUWHG�WKDW�WKUHH�ELRFRQWURO�DJHQWV�LQFOXGLQJ�D�YHU\�XVHIXO�JDOO�IRUPLQJ�IO\�ZHUH�
LQWURGXFHG�LQWR�3DSXD�1HZ�*XLQHD�IURP�*XDP��WKH�3KLOLSSLQHV�DQG�6RXWK�$IULFD�EHWZHHQ�
�����DQG������WR�VWRS�WKH�DOLHQ�ZHHG�IURP�VSUHDGLQJ�DQG�FDXVLQJ�VRFLR�HFRQRPLF�DQG�
HQYLURQPHQWDO�GDPDJH��7KHVH�LQVHFWV�DUH�KHOSLQJ�WR�FRQWURO�ZHHGV�LQ�PDQ\�DUHDV�LQ�31*��
�
,Q�WKH�&RRN�,VODQGV�D�ODG\ELUG�EHHWOH�LV�KHOSLQJ�FRQWURO�WKH�FRFRQXW�VFDOH�LQVHFW�$VSLGLRWXV�
GHVWUXFWRU��2ULJLQDOO\�LQWURGXFHG�IURP�$XVWUDOLD�LQ�������WKH�ODG\ELUG�EHHWOH�LV�QRZ�WKH�
ZHDSRQ�RI�FKRLFH�WR�ILJKW�VFDOH�LQVHFWV�LQ�WKH�UHPRWH�1RUWKHUQ�*URXS�ZKHUH�WKH�ODWWHU�KDYH�
EHFRPH�D�IRRG�VHFXULW\�WKUHDW��$�UHFHQW�KHDY\�LQIHVWDWLRQ�RI�WKH�FRFRQXW�VFDOH�LQVHFW�RQ�
3XNDSXND�LVODQG�LQ�WKH�1RUWKHUQ�&RRNV�EHFDPH�D�UHDO�WKUHDW�WR�IRRG�VHFXULW\�DV�FRFRQXWV�IRUP�
WKH�PDLQ�VWDEOH�IRRG�LWHP´�UHSRUWHG�'U��0DMD�3RHVFKNR��DQ�HQWRPRORJLVW�RI�WKH�&RRN�,VODQGV�
0LQLVWU\�RI�$JULFXOWXUH��6KH�ZDV�DEOH�WR�EHDW�ORJLVWLFV�SUREOHPV�DQG�VKLS�WKH�ODG\ELUG�
ELRFRQWURO�DFURVV�WR�3XNDSXND�ZKHUH�FRPPXQLWLHV�DUH�QRZ�XVLQJ�WKHP�WR�UHGXFH�SRSXODWLRQV�
RI�WKH�SHVW�VFDOH�LQVHFW��
�
)RUHVWV�LQ�)LML��6DPRD��7DKLWL�DQG�HDVWHUQ�31*�DUH�TXLFNO\�EHLQJ�VPRWKHUHG�E\�LQWURGXFHG�
$IULFDQ�WXOLS�WUHHV�ZKLFK�DUH�FRPSHWLQJ�ZLWK�LQGLJHQRXV�IRUHVW�WUHHV�DQG�SODQWV��$IULFDQ�WXOLS�
KDV�QR�HFRQRPLF�YDOXH�WR�GDWH�DQG�LV�GDQJHURXV�LQ�XUEDQ�DUHDV�ZKHUH�LW�FRXOG�EUHDN�RYHU�DQG�
NQ�GRZQ�SRZHU�OLQHV��EXLOGLQJV�RU�NLOO�SHRSOH��)ROORZLQJ�UHFRPPHQGDWLRQV�IURP�3DFLILF�
,VODQG�JRYHUQPHQWV��63&�LV�ORRNLQJ�DW�ILQGLQJ�ELRORJLFDO�VROXWLRQV�WR�DGGUHVVLQJ�WKLV�WKURXJK�
LQWHUQDWLRQDO�FROODERUDWLRQ�ZLWK�VFLHQWLVWV�LQ�$IULFDQ�DQG�HOVHZKHUH��DFFRUGLQJ�WR�2UDSD��
�
³%LRFRQWURO��RU�ELRORJLFDO�FRQWURO��LV�WKH�XVH�RI�KLJKO\�HYROYHG�DQG�KRVW�VSHFLILF�QDWXUDO�
HQHPLHV�LQ�ZHHG�RU�SHVW�PDQDJHPHQW��,W�LV�YHU\�IULHQGO\�WR�WKH�HQYLURQPHQW��KHOSV�SUHVHUYH�
WKH�QDWXUDO�ELRGLYHUVLW\�RI�LVODQG�HFRV\VWHPV�DQG�LV�LQ�WKH�ORQJ�UXQ�WKH�PRVW�OHVV�FRVWO\�DQG�
VXVWDLQDEOH�PHWKRG�RI�SHVW�FRQWURO´�VD\V�2UDSD��
�
7KH�ZRUNVKRS�H[SHFWV�WR�ILQLVK�RQ�:HGQHVGD\�ZLWK�D�UHJLRQDO�VWUDWHJ\�DQG�SODQV�IRU�WKH�
LPPHGLDWH��PHGLXP�DQG�ORQJ�WHUP�RQ�KRZ�WKH�UHJLRQ�FDQ�XWLOL]H�WKLV�XVHIXO�WHFKQRORJ\�LQ�
DJULFXOWXUH��IRUHVWU\�DQG�HQYLURQPHQW�PDQDJHPHQW��
�
)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�:DUHD2#VSF�LQW��
�
6KDULQJ�NQRZOHGJH�RQ�ELRFRQWURO�H[SHUWLVH�DPRQJVW�3DFLILF�,VODQGV�±�(PLO�$GDPV��63&��
3DFLILF�,VODQGHUV�MRLQHG�SODQW�KHDOWK�H[SHUWV�IURP�WKH�LQWHUQDWLRQDO�FRPPXQLW\�LQ�JUDSSOLQJ�
ZLWK�WKH�LVVXH�RI�DGRSWLQJ�ELRORJLFDO�FRQWURO�DV�D�WRRO�LQ�ILJKWLQJ�LQYDVLYH�SHVWV�LQ�DJULFXOWXUH��
IRUHVWU\�DQG�HQYLURQPHQWDOO\�LPSRUWDQW�V\VWHPV��%LRFRQWURO�XVHV�KLJKO\�HYROYHG�DQG�KRVW�
VSHFLILF�QDWXUDO�HQHPLHV�WR�ORZHU�WKH�SRSXODWLRQ�RI�SHVWV�DIIHFWLQJ�DJULFXOWXUH�DQG�WKH�QDWXUDO�
HFRV\VWHP��3DFLILF�,VODQG�FRXQWULHV�DQG�WHUULWRULHV��3,&7V��FDQ�VKDUH�PRUH�LQIRUPDWLRQ�
EHWZHHQ�DJULFXOWXUH��IRUHVWU\�DQG�ELRGLYHUVLW\�FRQVHUYDWLRQ�JURXSV�WR�EHWWHU�DGGUHVV�ELRFRQWURO�
ZRUN��DV�ZHOO�DV�ORRNLQJ�DW�VWUDWHJLHV�LPSOHPHQWHG�LQ�RWKHU�UHJLRQV�LQ�WKH�XVH�RI�ELRFRQWURO�
DJHQWV�WR�ILJKW�LQYDVLYH�SODQWV�DQG�SHVWV��
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7KHVH�ZHUH�VRPH�RI�WKH�LVVXHV�GLVFXVVHG�GXULQJ�WKH�VHFRQG�GD\�RI�WKH�3DFLILF�%LRFRQWURO�
:RUNVKRS�FXUUHQWO\�XQGHUZD\�LQ�$XFNODQG��1HZ�=HDODQG��2YHU����GHOHJDWHV�DUH�DWWHQGLQJ�
WKH�ZRUNVKRS��LQFOXGLQJ����IURP�3,&7V��7KH�ZRUNVKRS�DLPV�WR�GHYHORS�D�UHJLRQDO�VWUDWHJ\�
IRU�LPSOHPHQWLQJ�ELRORJLFDO�FRQWURO�ZRUN�LQ�WKH�3DFLILF��
�
9DOXH�DGGLQJ�LV�XVXDOO\�DVVRFLDWHG�ZLWK�WUDGH�DQG�WKH�SURFHVV�RI�GRZQVWUHDP�SURFHVVLQJ�WR�
LPSURYH�WKH�YDOXH�RI�DJULFXOWXUDO�SURGXFH��+RZHYHU��LW�LV�MXVW�DV�DSSOLFDEOH�WR�ZHHG�
ELRFRQWURO��ZKHUH�LW�UHIHUV�WR�PRYLQJ�ELRFRQWURO�DJHQWV�IURP�RQH�SODFH�WR�DQRWKHU��)RU�
LQVWDQFH��ELRFRQWURO�DJHQWV�UHOHDVHG�IRU�ZHHG�FRQWURO�LQ�3DSXD�1HZ�*XLQHD�RU�$XVWUDOLD�FDQ�
EH�PRYHG�WR�RWKHU�SDUWV�RI�WKH�3DFLILF�WR�FRQWURO�WKH�VDPH�ZHHG��
�
µ0RYLQJ�VDIH�ELRFRQWURO�DJHQWV�IURP�RQH�3,&7�WR�DQRWKHU��RU�EHWZHHQ�LVODQGV�ZLWKLQ�D�
FRXQWU\��LV�D�VLPSOH��FKHDS�DQG�IDVW�ZD\�RI�GHYHORSLQJ�ELRORJLFDO�FRQWURO��,W�DOORZV�FXUUHQW�
SURMHFWV�WR�EH�H[WHQGHG�WR�RWKHU�FRXQWULHV��DQG�HVSHFLDOO\�IRU�ZHHGV�WKHUH�LV�D�KLJK�SRWHQWLDO�
IRU�ELRFRQWURO�¶�VDLG�0LF�-XOLHQ�RI�$XVWUDOLD¶V�&RPPRQZHDOWK�6FLHQWLILF�DQG�,QGXVWULDO�
5HVHDUFK�2UJDQLVDWLRQ��&6,52��LQ�KLV�SUHVHQWDWLRQ�WR�WKH�ELRFRQWURO�ZRUNVKRS��
�
:DWHU�K\DFLQWK��(LFKKRUQLDH�FUDVVLSHV���SURYLGHV�D�FODVVLF�H[DPSOH��$�WLQ\�EHHWOH��
1HRFKHWLQD�HLFKKRUQLDH��UHOHDVHG�LQ�3DSXD�1HZ�*XLQHD��31*��LQ�WKH�PLG�����V��ZDV�
HIIHFWLYH�LQ�FRQWUROOLQJ�WKLV�VHULRXV�ZHHG�LQ�ZDWHUZD\V�DQG�KDV�EHHQ�LQWURGXFHG�LQ�9DQXDWX��
ZKHUH�LW�KDV�KHOSHG�UHGXFH�SUREOHPV�FDXVHG�E\�WKH�ZHHG�LQ�UXUDO�DUHDV��3UHYLRXVO\�FORJJHG�
IUHVK�ZDWHUZD\V��LQFOXGLQJ�VWUHDPV�DQG�ODNHV��DUH�QRZ�FOHDUHG�RI�ZDWHU�K\DFLQWK��DQG�WKLV�KDV�
KHOSHG�QDWLYH�IDXQD�DQG�IORUD�UHWXUQ�WR�WKHLU�RULJLQDO�OHYHOV��&RPPXQLWLHV�EHQHILW�EHFDXVH�WKH\�
FDQ�RQFH�DJDLQ�XVH�WKHLU�FDQRHV�LQ�WKHVH�ZDWHUZD\V�WR�WUDYHO�DQG�ILVK��
�
µ:H�FDQ�DOVR�XVH�NQRZQ�ELRFRQWURO�DJHQWV�IURP�RWKHU�FRXQWULHV�RXWVLGH�WKH�UHJLRQ�DQG�
LQWURGXFH�WKHP�WR�3,&7V�WR�FRQWURO�WKH�VDPH�SUREOHPDWLF�VSHFLHV��7KHUH�DUH�NQRZQ�ELRFRQWURO�
DJHQWV�IRU�JLDQW�VHQVLWLYH�ZHHG��0LPRVD�SLJUD��LQ�$XVWUDOLD��DQG�WKH\�FDQ�EH�LQWURGXFHG�LQWR�
31*��RU�XVHIXO�GLVHDVHV�IRU�WKH�SDVWXUH�ZHHG�QRRJRRUUD�EXUU�WR�FRQWURO�WKH�VDPH�ZHHG�LQ�)LML�¶�
VDLG�WKH�&6,52�VFLHQWLVW��
�
&XUUHQW�UHVHDUFK�LQ�RWKHU�FRXQWULHV�FDQ�EHQHILW�WKH�3DFLILF�DV�ZHOO��7KH�EDQDQD�SDVVLRQIUXLW�LV�
DQ�LQYDVLYH�ZHHG�LQ�1HZ�=HDODQG�DQG�VRPH�3,&7V��&XUUHQW�UHVHDUFK�LQ�LGHQWLI\LQJ�D�
ELRFRQWURO�DJHQW�IRU�1HZ�=HDODQG�IRU�WKLV�ZHHG�FDQ�EHQHILW�3,&7V�DV�ZHOO��
�
3,&76�IDFH�SDUWLFXODU�FKDOOHQJHV�LQ�ELRFRQWURO�ZRUN��)UHTXHQW�WURSLFDO�F\FORQHV�DQG�W\SKRRQV�
DQG�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�RIWHQ�LPSDFW�QHJDWLYHO\�RQ�ELRFRQWURO�DJHQWV��/LPLWHG�
H[SHUWLVH��ILQDQFLDO�UHVRXUFHV�DQG�TXDUDQWLQH�IDFLOLWLHV�IRU�ELRFRQWURO�ZRUN�DUH�RWKHU�PDMRU�
FKDOOHQJHV��,QDGHTXDWH�UHVRXUFLQJ�KDV�RIWHQ�EHHQ�LGHQWLILHG�DV�RQH�RI�WKH�UHDVRQ�IRU�IDLOXUHV�LQ�
ELRFRQWURO�ZRUN��+RZHYHU��ELRORJLFDO�FRQWURO�LV�RIWHQ�WKH�RQO\�ORJLFDO�UHVSRQVH�WR�LQYDVLYH�
LQVHFW�RU�ZHHG�SHVWV�IRU�WKH�3DFLILF��5XUDO�3DFLILF�FRPPXQLWLHV�KDYH�WUDGLWLRQDO�NQRZOHGJH�RI�
QDWXUDO�HQHPLHV�RI�ZHHG�DQG�LQVHFW�SHVWV�DQG�FDQ�FRQWULEXWH�WR�VWUDWHJLHV�RQ�PDQDJLQJ�
LQYDVLYH�VSHFLHV���
�
7KH�3DFLILF�%LRFRQWURO�6WUDWHJ\�'HYHORSPHQW�:RUNVKRS�LV�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�
63&¶V�/DQG�5HVRXUFHV�'LYLVLRQ��/DQGFDUH�5HVHDUFK�LQ�1HZ�=HDODQG��WKH�8QLWHG�6WDWHV�)RUHVW�
6HUYLFH�LQ�+DZDL¶L�DQG�WKH�3DFLILF�,QYDVLYHV�/HDUQLQJ�1HWZRUN�EDVHG�DW�635(3��6FLHQWLVWV�
DQG�SODQW�SURWHFWLRQ�H[SHUWV�DQG�LQIRUPDWLRQ�PDQDJHUV�RQ�3DFLILF�LQYDVLYH�VSHFLHV�DUH�
DWWHQGLQJ�WKH�ZRUNVKRS�WR�LGHQWLI\�DQG�DGGUHVV�LVVXHV�UHODWHG�WR�ELRORJLFDO�FRQWURO�RI�ZHHGV�
DQG�LQVHFW�SHVWV�DIIHFWLQJ�DJULFXOWXUH��IRUHVWU\�DQG�ELRGLYHUVLW\��
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