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7KLV�GRFXPHQW�LV�D�ZRUNLQJ�GRFXPHQW�RI�WKH�&RPPLWWHH�RQ�/HJDO�$IIDLUV�RI�WKH�(XURSHDQ�3DUOLDPHQW
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GLVDELOLWLHV�DQG�WKHLU�UHSUHVHQWDWLYHV��ZLOO�EH�WDNHQ�LQWR�DFFRXQW�DQG�LQFOXGHG�LQ�WKH�UHSRUW
VXPPDULVLQJ�WKH�UHVSRQVHV��3OHDVH�UHDG 8VHU�*XLGH�EHIRUH�VWDUWLQJ�WR�ILOO�WKLV�TXHVWLRQQDLUH�

,Q�FDVH�RI�DQ\�TXHVWLRQV�UHODWHG�WR�WKLV�SXEOLF�FRQVXOWDWLRQ�SOHDVH�FRQWDFW�
&RQVXOWDWLRQ�5RERWLFV#HXURSDUO�HXURSD�HX�

,W�LV�LPSRUWDQW�WR�UHDG�WKH VSHFLILF�SULYDF\�VWDWHPHQW DYDLODEOH�RQ�WKH�SXEOLF�FRQVXOWDWLRQ�ZHEVLWH
IRU�LQIRUPDWLRQ�RQ�KRZ�\RXU�SHUVRQDO�GDWD�DQG�FRQWULEXWLRQ�ZLOO�EH�XVHG�

¬

¬��¬

([HFXWLYH�6XPPDU\

5RERWLFV�DQG�DUWLILFLDO�LQWHOOLJHQFH��$,��KDYH�EHFRPH�RQH�RI�WKH�PRVW�SURPLQHQW�WHFKQRORJLFDO�WUHQGV
RI�RXU�FHQWXU\��7KH�VZLIW�LQFUHDVH�LQ�WKHLU�XVH�DQG�GHYHORSPHQW�SUHVHQWV�QHZ�DQG�GLIILFXOW
FKDOOHQJHV�WR�RXU�VRFLHWLHV�

7KH�DLP�RI�WKLV�FRQVXOWDWLRQ�LV�WR�ODXQFK�D�EURDG�EDVHG�GHEDWH�ZLWK�D�ZLGH�UDQJH�RI�VWDNHKROGHUV�RQ
WKH�(XURSHDQ�3DUOLDPHQW UHSRUW�RQ�&LYLO�/DZ�5XOHV�RQ�5RERWLFV�������������,1/�����7KLV�FRQVXOWDWLRQ
VSHFLILFDOO\�VHHNV�YLHZV�RQ�KRZ�WR�EHVW�DGGUHVV�WKH�FKDOOHQJLQJ�HWKLFDO��HFRQRPLF��OHJDO�DQG�VRFLDO
LVVXHV�UHODWHG�WR�WKH�GHYHORSPHQWV�LQ�WKH�DUHD�RI�URERWLFV�DQG�$,�IRU�FLYLO�XVH��DV�LGHQWLILHG�LQ�WKH
UHSRUW��7KH�(XURSHDQ�3DUOLDPHQW�LV�WR�GHEDWH�DQG�YRWH�RQ�WKH�UHSRUW�RI�WKH�&RPPLWWHH�RQ�/HJDO
$IIDLUV�LQ�3OHQDU\��LQ�)HEUXDU\�������7KH�FXUUHQW�SXEOLF�FRQVXOWDWLRQ�ZLOO�FRQWULEXWH�WR�SRVVLEOH
IXUWKHU�(XURSHDQ�3DUOLDPHQW�LQLWLDWLYHV��7KLV�FRQVXOWDWLRQ�ZLOO�FRQWULEXWH�WR�DVVHVVLQJ�WKH�IHDVLELOLW\
DQG�FRQWHQW�RI�IXUWKHU�SRWHQWLDO�(8�SROLF\�LQLWLDWLYHV�RQ�URERWLFV�DQG�$,��WR�PD[LPLVH�WKH�VRFLR�
HFRQRPLF�RSSRUWXQLWLHV�SURYLGHG�E\�WKHVH�WHFKQRORJLFDO�GHYHORSPHQWV�IRU�EXVLQHVVHV��FLWL]HQV�DQG
JRYHUQPHQWV��DQG�PLQLPLVH�SRVVLEOH�QHJDWLYH�GLVUXSWLRQV��)XUWKHUPRUH��WKH�UHVXOWV�RI�WKH
&RQVXOWDWLRQ�PD\�DOVR�IHHG�LQWR�WKH�IRUWKFRPLQJ�(XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK�6HUYLFH·V�¶&RVW�RI
1RQ�(XURSH�RQ�5RERWLFV�DQG�$UWLILFLDO�,QWHOOLJHQFH·�5HSRUW�

7KH�&RQVXOWDWLRQ�LV�UHTXHVWHG�DQG�DGPLQLVWUDWLYHO\�FRRUGLQDWHG�E\�WKH�&RPPLWWHH�RQ�/HJDO�$IIDLUV�RI
WKH�(XURSHDQ�3DUOLDPHQW��7KH�&RQVXOWDWLRQ�LV�SUHSDUHG�E\�WKH�(XURSHDQ�3DUOLDPHQWDU\�5HVHDUFK
6HUYLFH��(XURSHDQ�$GGHG�9DOXH�8QLW��6FLHQWLILF�FRRUGLQDWRU��'U��7DWMDQD�(YDV��($9$�8QLW��

��'UDIW�UHSRUW�ZLWK�UHFRPPHQGDWLRQV�WR�WKH�&RPPLVVLRQ�RQ�&LYLO�/DZ�5XOHV�RQ�5RERWLFV�������������,1/����5DSSRUWHXU�
0DG\�'HOYDX[��6	'��/X[HPERXUJ������0D\�������3(�������Y�������DYDLODEOH�LQ�DOO�(8�ODQJXDJHV�DW
KWWS���ZZZ�HXURSDUO�HXURSD�HX�VLGHV�JHW'RF�GR"SXE5HI ���(3��7(;7�&203$5/�3(�
�����������127�;0/�9���(1
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¬

¬��¬ <RX�DUH�UHSO\LQJ�DV�

¬ �� DQ�RUJDQLVDWLRQ�RU�D�FRPSDQ\

¬��¬ 3OHDVH�FKRRVH�IURP�RQH�RI�WKH�IROORZLQJ�RSWLRQV�RQ�WKH�XVH�RI�\RXU�FRQWULEXWLRQ�

¬ ��

0\�RXU�FRQWULEXWLRQ�FDQ�EH�SXEOLVKHG�GLUHFWO\�ZLWK�P\�SHUVRQDO�RUJDQLVDWLRQ�LQIRUPDWLRQ��,�FRQVHQW
WR�SXEOLFDWLRQ�RI�DOO�LQIRUPDWLRQ�LQ�P\�FRQWULEXWLRQ�LQ�ZKROH�RU�LQ�SDUW�LQFOXGLQJ�P\�QDPH�WKH�QDPH
RI�P\�RUJDQLVDWLRQ��DQG�,�GHFODUH�WKDW�QRWKLQJ�ZLWKLQ�P\�UHVSRQVH�LV�XQODZIXO�RU�ZRXOG�LQIULQJH�WKH
ULJKWV�RI�DQ\�WKLUG�SDUW\�LQ�D�PDQQHU�WKDW�ZRXOG�SUHYHQW�SXEOLFDWLRQ��

¬��¬ 7KH�QDPH�RI�\RXU�RUJDQLVDWLRQ�FRPSDQ\�SXEOLF�DXWKRULW\�LQWHUQDWLRQDO�RUJDQLVDWLRQ�

¬

¬ &20(&(�6HFUHWDULDW

¬��¬ <RXU�IXOO�QDPH��ILUVW�QDPH��ODVW�QDPH��

¬

¬ $OHVVDQGUR�&DOFDJQR

¬��¬ (PDLO�DGGUHVV�
DOHVVDQGUR�FDOFDJQR#FRPHFH�HX¬

¬

¬��¬ ,V�\RXU�RUJDQL]DWLRQ�LQFOXGHG�LQ�WKH�7UDQVSDUHQF\�5HJLVWHU"

,Q�WKH�LQWHUHVWV�RI�WUDQVSDUHQF\��WKH�(XURSHDQ�3DUOLDPHQW�DVNV�RUJDQLVDWLRQV�ZKR�ZLVK�WR�VXEPLW
FRPPHQWV�LQ�WKH�FRQWH[W�RI�SXEOLF�FRQVXOWDWLRQV�WR�SURYLGH�WKH�3DUOLDPHQW�DQG�WKH�SXEOLF�DW�ODUJH
ZLWK�LQIRUPDWLRQ�DERXW�ZKRP�DQG�ZKDW�WKH\�UHSUHVHQW�E\�UHJLVWHULQJ�LQ�WKH�7UDQVSDUHQF\�5HJLVWHU
DQG�VXEVFULELQJ�WR�LWV�&RGH�RI�&RQGXFW��,I�DQ�RUJDQLVDWLRQ�GHFLGHV�QRW�WR�SURYLGH�WKLV�LQIRUPDWLRQ��LW
LV�WKH�(XURSHDQ�,QVWLWXWLRQ·V�VWDWHG�SROLF\�WR�OLVW�WKH�FRQWULEXWLRQ�DV�SDUW�RI�WKH�LQGLYLGXDO
FRQWULEXWLRQV���&RQVXOWDWLRQ�6WDQGDUGV��VHH�&20�������������%HWWHU�5HJXODWLRQ�JXLGHOLQHV��VHH
6:'����������ILQDO�DQG�&RPPXQLFDWLRQ�RQ�(7,�IROORZ�XS��VHH�&20�������������

,I�\RX�DUH�D�UHJLVWHUHG�RUJDQLVDWLRQ��SOHDVH�LQGLFDWH�\RXU�5HJLVWHU�,'�QXPEHU�EHORZ�ZKHQ�UHSO\LQJ�WR
WKH�RQOLQH�TXHVWLRQQDLUH��<RXU�FRQWULEXWLRQ�ZLOO�WKHQ�EH�FRQVLGHUHG�DV�UHSUHVHQWDWLYH�RI�WKH�YLHZV
RI�\RXU�RUJDQLVDWLRQ��,I�\RXU�RUJDQLVDWLRQ�LV�QRW�UHJLVWHUHG��\RX�KDYH�WKH�RSSRUWXQLW\�WR UHJLVWHU
QRZ�

,W�LV�LPSRUWDQW�WR�UHDG�WKH�VSHFLILF�SULYDF\�VWDWHPHQW�DYDLODEOH�RQ�WKH�SXEOLF�FRQVXOWDWLRQ�ZHEVLWH
IRU�LQIRUPDWLRQ�RQ�KRZ�\RXU�SHUVRQDO�GDWD�DQG�FRQWULEXWLRQ�ZLOO�EH�XVHG�

¬ �� <HV

¬��¬ ,I�\HV��SOHDVH�LQGLFDWH�\RXU�5HJLVWHU�,'�QXPEHU�
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¬

¬ ��������������

¬���¬ 3OHDVH�LQGLFDWH�WKH�W\SH�RI�RUJDQLVDWLRQ�RU�FRPSDQ\�

¬ ��� 2WKHU��SOHDVH�VSHFLI\¬�2UJDQLVDWLRQV�UHSUHVHQWLQJ�FKXUFKHV�DQG�UHOLJLRXV�FRPPXQLWLHV��6HFWLRQ�9�RI
WKH�(8�7UDQVSDUHQF\�5HJLVWHU��

¬���¬ 3OHDVH�VSHFLI\�WKH�W\SH�RI�RUJDQLVDWLRQ���RSWLRQDO�

¬

¬���¬ 3OHDVH�LQGLFDWH�WKH�W\SH�RI�SXEOLF�DXWKRULW\�RU�LQWHUQDWLRQDO�RUJDQLVDWLRQ�

¬ ¬�¬

¬���¬ 3OHDVH�VSHFLI\�WKH�W\SH�RI�SXEOLF�DXWKRULW\���RSWLRQDO�

¬

¬���¬ ,V�\RXU�RUJDQLVDWLRQ�D�PXOWLQDWLRQDO�HQWHUSULVH��JURXSV�ZLWK�HVWDEOLVKPHQWV�LQ�PRUH�WKDQ�RQH
FRXQWU\�"

¬ �� 1R

¬���¬ ,V�\RXU�RUJDQLVDWLRQ�D�PXOWLQDWLRQDO�HQWHUSULVH�ZLWK�HVWDEOLVKPHQWV�RXWVLGH�RI�WKH�(8"

¬ ¬�¬

¬���¬ +RZ�PDQ\�HPSOR\HHV�GRHV�\RXU�FRPSDQ\�KDYH"

¬ �� �����

¬���¬ 3OHDVH�SURYLGH�D�EULHI�GHVFULSWLRQ�RI�\RXU�RUJDQLVDWLRQ·V�DFWLYLWLHV���RSWLRQDO�

¬

¬���¬ :KHUH�DUH�\RX�EDVHG��UHVLGHQW��DQG�RU�ZKHUH�GR�\RX�FDUU\�RXW�\RXU�DFWLYLW\"

¬ �� %HOJLXP

¬���¬ )LHOG�RI�DFWLYLW\�RU�VHFWRU��LI�DSSOLFDEOH���FKRRVH�DW�OHDVW�RQH�RSWLRQ 
�6WDWLVWLFDO�FODVVLILFDWLRQ�RI�HFRQRPLF�DFWLYLWLHV�LQ�WKH�(XURSHDQ�&RPPXQLW\��1$&(���IRU�GHWDLOV�RQ
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WKH�FODVVLILFDWLRQ�SOHDVH�FRQVXOW�(XURVWDW KWWS���HF�HXURSD�HX�HXURVWDW�GRFXPHQWV��������
���������.6�5$��������(1�3')�GG����I��E������H�����G��GI�����II��"YHUVLRQ �����

¬
��� ,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQ
��� (GXFDWLRQ
��� +XPDQ�KHDOWK�DQG�VRFLDO�ZRUN�DFWLYLWLHV

¬���¬ +DV�\RXU�RUJDQLVDWLRQ�UHFHLYHG�IXQGLQJ�IURP�WKH�(8�LQ�WKH�ODVW�ILYH�\HDUV"

¬ �� 1R

¬���¬ :KDW�LV�\RXU�QDWLRQDOLW\"

¬ ¬�¬

¬���¬ +RZ�ROG�DUH�\RX"

¬ ¬�¬

¬���¬ :KDW�LV�\RXU�JHQGHU"

¬ ¬�¬

¬���¬ :KDW�LV�\RXU�KLJKHVW�OHYHO�RI�HGXFDWLRQ"

¬ ¬�¬

¬���¬ :KDW�LV�\RXU�FXUUHQW�RFFXSDWLRQ"

¬ ¬�¬

¬���¬ +DYH�\RX�VWXGLHG��ZRUNHG�RU�OLYHG�LQ�DQRWKHU�(8�0HPEHU�6WDWH�WKDQ�\RXU�FRXQWU\�RI�RULJLQ"

¬ ¬�¬

¬���¬ )LQDOO\��LI�UHTXLUHG��PD\�WKH�(XURSHDQ�3DUOLDPHQW�VHUYLFHV�FRQWDFW�\RX�IRU�IXUWKHU�GHWDLOV�RQ�WKH
LQIRUPDWLRQ�\RX�KDYH�VXEPLWWHG"

¬ �� <HV

¬���¬ +DYH�\RX�HYHU�XVHG��RU�GR�\RX�FXUUHQWO\�XVH�URERWV�DW�KRPH�RU�DW�ZRUN��H�J��D�URERWLF�YDFXXP
FOHDQHU�DW�KRPH�RU�DQ�LQGXVWULDO�URERW�DW�ZRUN�"

�$�URERW�LV�GHILQHG�KHUH�DV�DQ�DXWRQRPRXV�PDFKLQH�ZKLFK�FDQ�DVVLVW�KXPDQV�LQ�HYHU\GD\�WDVNV�H�J�
DV�D�NLQG�RI�FR�ZRUNHU�KHOSLQJ�RQ�WKH�IDFWRU\�IORRU�RU�DV�D�URERW�FOHDQHU��RU�LQ�DFWLYLWLHV�ZKLFK
PD\�EH�GDQJHURXV�IRU�KXPDQV��OLNH�VHDUFK�DQG�UHVFXH�LQ�GLVDVWHUV��5RERWV�FDQ�FRPH�LQ�PDQ\
VKDSHV�RU�VL]HV��LQFOXGLQJ�KXPDQ�OLNH��7UDGLWLRQDO�NLWFKHQ�DSSOLDQFHV��VXFK�DV�D�EOHQGHU�RU�D
FRIIHH�PDNHU��DUH�QRW�URERWV��>GHILQLWLRQ�XVHG�LQ�WKH�6SHFLDO�(XUREDURPHWHU�RQ�DWWLWXGHV�WRZDUGV
URERWV
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KWWS���HF�HXURSD�HX�SXEOLFBRSLQLRQ�DUFKLYHV�HEV�HEVB���BHQ�SGI@�

¬ ¬�¬

¬���¬ *HQHUDOO\�VSHDNLQJ�DUH�\RX�LQWHUHVWHG�RU�QRW�LQWHUHVWHG�LQ�VFLHQWLILF�GLVFRYHULHV�DQG�WHFKQRORJLFDO
GHYHORSPHQWV"

¬ ¬�¬

¬���¬ *HQHUDOO\�VSHDNLQJ��ZKDW�LV�\RXU�YLHZ�RQ�URERWV"

¬ ¬�¬

¬���¬ *HQHUDOO\�VSHDNLQJ��ZKDW�LV�\RXU�YLHZ�RQ�GHYHORSPHQWV�LQ�DUWLILFLDO�LQWHOOLJHQFH"

¬ ¬�¬

¬���¬ ,Q�D�RQH�WR�WKUHH�\HDU�IXWXUH��URERWV�ZLOO�EHFRPH�SDUW�RI�P\�OLIH�

¬ ¬�¬

¬���¬ ,Q�\RXU�RSLQLRQ��LQ�(XURSH��ZKHQ�LW�ZLOO�EHFRPH�FRPPRQSODFH�IRU�URERWV�WR�GR�\RXU�FXUUHQW�MRE"

¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV
UHODWHG�WR�URERWLFV�DQG�$,�

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
DJUHH $JUHH

1HLWKHU
$JUHH�RU
'LVDJUHH

'LVDJUHH 6WURQJO\
GLVDJUHH

,�GR
QRW
NQRZ

5RERWV�DUH�D�JRRG�WKLQJ�IRU�VRFLHW\�
EHFDXVH�WKH\�KHOS�SHRSOH ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5RERWV�VWHDO�SHRSOHV·�MREV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
5RERWV�DUH�QHFHVVDU\�DV�WKH\�FDQ�GR
MREV�WKDW�DUH�WRR�KDUG�RU�WRR�GDQJHURXV
IRU�SHRSOH

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5RERWV�DUH�D�IRUP�RI�WHFKQRORJ\�WKDW
UHTXLUHV�FDUHIXO�PDQDJHPHQW ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$XWRQRPRXV�URERWV��L�H��GURQHV�
GULYHUOHVV�YHKLFOHV��LV�DQ�HIILFLHQW�ZD\
RI�WUDQVSRUWLQJ�DQG�GHOLYHULQJ�JRRGV

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$UWLILFLDO�LQWHOOLJHQFH�LV�D�WKUHDW�WR
KXPDQLW\ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5RERWV�DUH�EDG�WKLQJ�IRU�VRFLHW\�EHFDXVH
WKH\�FUHDWH�PRUH�LQHTXDOLWLHV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$UWLILFLDO�LQWHOOLJHQFH�LV�D�WKUHDW�WR
SULYDF\ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$UWLILFLDO�LQWHOOLJHQFH�LV�D�WKUHDW�WR
IXQGDPHQWDO�KXPDQ�ULJKWV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�IHHO�FRQFHUQHG�DERXW�WKH�IROORZLQJ�LVVXHV�UHODWHG�WR�URERWLFV
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DQG�$,�

¬

¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
FRQFHUQHG &RQFHUQHG ,�DP

QHXWUDO

1RW
FRQFHUQHG

DW�DOO

,�GR
QRW
NQRZ

3K\VLFDO�VDIHW\��IRU�H[DPSOH�ZKHQ�D�URERW·V
FRGH�IDLOV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

(WKLFV��L�H��KRZ�URERWV�DUH�SURJUDPPHG��RQ�WKH
EDVLV�RI�ZKDW�YDOXHV�DQG�SULQFLSOHV�ZRXOG
DXWRQRPRXV�URERWV�IXQFWLRQ"

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5XOHV�RQ�OLDELOLW\��L�H��LI�URERWV�FDXVH�GDPDJH�
ZKR�LV�UHVSRQVLEOH�DQG�ZKR�LV�OLDEOH�WR�SD\
FRPSHQVDWLRQ

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

,QWHOOHFWXDO�3URSHUW\ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
'DWD�3URWHFWLRQ��L�H��KRZ�GDWD�FROOHFWHG�E\
URERWV�LV�VWRUHG�DQG�SURFHVVHG��ZKR�KDV�DFFHVV
WR�GDWD"

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

(8�FRPSHWLWLYHQHVV�LQ�WKH�JOREDO�FRQWH[W��L�H�
GHYHORSPHQW�RI�URERWLFV�LQ�FRPSDULVRQ�WR�RWKHU
FRXQWULHV��IRU�H[DPSOH�&KLQD��-DSDQ��6RXWK
.RUHD��WKH�8QLWHG�6WDWHV�RI�$PHULFD�

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ *HQHUDOO\�VSHDNLQJ��GR�\RX�WKLQN�LW�LV�QHFHVVDU\�WR�UHJXODWH�GHYHORSPHQWV�LQ�WKH�URERWLFV�DQG�$,
DUHD"

¬ ¬�¬

¬���¬ ,Q�\RXU�RSLQLRQ��ZKR�VKRXOG�WDNH�D�SULPDU\�UHVSRQVLELOLW\�WR�ILQDQFH�UHVHDUFK�DQG�GHYHORSPHQW�LQ
WKH�DUHD�RI�URERWLFV�DQG�$,"

¬ ¬�¬

¬���¬ ,Q�\RXU�RSLQLRQ�LQ�ZKLFK�DUHD�LV�(8�UHJXODWRU\�DFWLRQ�PRVW�XUJHQW"

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6RPHZKDW

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR�QRW
NQRZ

$XWRQRPRXV�YHKLFOHV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
&DUH�URERWV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
0HGLFDO�URERWV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
7HFKQRORJLHV�IRU�KXPDQ
UHSDLU�DQG�HQKDQFHPHQW ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

'URQHV��53$6� ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH��WR�ZKDW�H[WHQW�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV��DW
(XURSHDQ�8QLRQ�OHYHO�LW�LV�QHFHVVDU\����

¬

¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
DJUHH $JUHH 'LVDJUHH 6WURQJO\

GLVDJUHH
,�GR�QRW
NQRZ

WR�KDYH�D�FRPPRQ�(XURSHDQ�GHILQLWLRQ�RI�VPDUW
DXWRQRPRXV�URERWV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�LQWURGXFH�D�V\VWHP�RI�UHJLVWUDWLRQ�RI�DGYDQFHG
URERWV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�SXEOLFO\�ILQDQFH�PRUH�UHVHDUFK�SURMHFWV�LQ�WKH�DUHD
RI�URERWLFV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
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WR�DGGUHVV�HWKLFDO�FKDOOHQJHV�UDLVHG�E\�WKH
WHFKQRORJLFDO�GHYHORSPHQWV�RI�URERWV�DQG�WKHLU
DSSOLFDWLRQV�WKURXJK�UHJXODWLRQ

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�GHYHORS�D�JXLGLQJ�HWKLFDO�IUDPHZRUN�RI�UXOHV�DQG
SULQFLSOHV�IRU�WKH�GHVLJQ��HQJLQHHULQJ��SURGXFWLRQ�DQG
XVH�RI�URERWV�DQG�DUWLILFLDO�LQWHOOLJHQFH

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�DGRSW�UHJXODWRU\�PHDVXUHV�WR�PLWLJDWH�WKH�LPSDFWV
RI�URERWLFV�RQ�WKH�ODERXU�PDUNHW ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�DGRSW�UHJXODWRU\�PHDVXUHV�WR�DGGUHVV�WKH�LPSDFWV
RI�URERWLFV�RQ�WKH�SK\VLFDO�VDIHW\�RI�KXPDQV ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�DGRSW�UHJXODWRU\�PHDVXUHV�WR�DGGUHVV�LVVXHV�UHODWHG
WR�GDPDJHV�DQG�OLDELOLW\�UHODWHG�WR�WKH�XVH�RI�URERWV
DQG�DUWLILFLDO�LQWHOOLJHQFH

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ :KDW�LPSOLFDWLRQV�KDV�WKH�GHYHORSPHQW�RI�URERWLFV�DQG�$,�LQ�\RXU�ILHOG�LQGXVWU\�RUJDQLVDWLRQ"

¬ �� RWKHU��SOHDVH�VSHFLI\�

¬ &KDQJHV�WR�KXPDQ�UHODWLRQV��FRQVHTXHQFHV�RQ�DQWKURSRORJLFDO�PRGHOV��LPSDFW�RQ�RUJDQLVDWLRQ�

¬���¬ ,Q�\RXU�ILHOG��ZKDW�DUH�WKH�NH\�REVWDFOHV�EDUULHUV�WR�PDUNHW�GHYHORSPHQW�LQ�URERWLFV�DQG�$,"

¬ �� KXPDQ�UHVRXUFHV��L�H��HPSOR\HH�VNLOOV�RU�WUDLQLQJ
�� RWKHU��SOHDVH�VSHFLI\�

¬���¬ :KDW�DFWLRQ��LQ�WKH�FRQWH[W�RI�WHFKQRORJLFDO�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,�LQ�\RXU�ILHOG��VKRXOG
WKH�(8�WDNH�WR�HQFRXUDJH�LQQRYDWLRQ�DQG�JOREDO�FRPSHWLWLYHQHVV�LQ�WKH�(XURSHDQ�8QLRQ"�3OHDVH
VHOHFW�XS�WR���FKRLFHV�ZKLFK�LQ�\RXU�RSLQLRQ�DUH�PRVW�XUJHQW�

¬ �� %HWWHU�UHJXODWRU\�IUDPHZRUN
�� %HWWHU�HWKLFDO�VWDQGDUGV

¬���¬ :KDW�DFWLRQ��LQ�WKH�FRQWH[W�RI�WHFKQRORJLFDO�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,�LQ�\RXU�ILHOG��VKRXOG
WKH�(8�WDNH�WR�XQORFN�WKH�SRWHQWLDO�IRU�JURZWK�DQG�MREV�LQ�WKH�(XURSHDQ�8QLRQ"�3OHDVH�VHOHFW�XS�WR
��FKRLFHV�ZKLFK�LQ�\RXU�RSLQLRQ�DUH�PRVW�XUJHQW�

¬ �� %HWWHU�UHJXODWRU\�IUDPHZRUN
�� %HWWHU�HWKLFDO�VWDQGDUGV

¬���¬ :KDW�DFWLRQV�VKRXOG�WKH�(8�WDNH��LQ�WKH�FRQWH[W�RI�WHFKQRORJLFDO�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,�LQ
\RXU�ILHOG��WR�HQKDQFH�SURGXFWLYLW\�LQ�WKH�(XURSHDQ�8QLRQ"�3OHDVH�VHOHFW�XS�WR���FKRLFHV�ZKLFK�LQ
\RXU�RSLQLRQ�DUH�PRVW�XUJHQW�

¬ �� %HWWHU�UHJXODWRU\�IUDPHZRUN
�� %HWWHU�HWKLFDO�VWDQGDUGV

¬���¬ :KDW�DUH�WKH�VRFLHWDO�DQG�HFRQRPLF�LPSDFWV�WKDW�GHYHORSPHQWV�RI�URERWLFV�DQG�$,�EULQJ��RU�FRXOG
SRWHQWLDOO\�EULQJ�WR�\RXU�ILHOG�LQ�WKH�VKRUW�WR�PLG�WHUP"

¬

�� HQG�XVHUV�DQG�RU�LQWHUPHGLDULHV�EHQHILW�IURP�ORZHU�SULFHV
�� HQG�XVHUV�QHJDWLYHO\�LPSDFWHG�E\�GLPLQLVKLQJ�OHYHO�RI�SULYDF\
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�� HQG�XVHUV�QHJDWLYHO\�LPSDFWHG�E\�WKH�ODFN�RI�¶SHUVRQDO·�VHUYLFH��IRU�H[DPSOH�LQ�WKH�KHDOWK�VHFWRU
RU�FDUH�IRU�HOGHUO\

�� VRFLHWLHV�EHQHILW�IURP�PRUH�HIILFLHQW�XVH�RI�UHVRXUFHV
�� VRFLHWLHV�EHQHILW�IURP�PRUH�VXVWDLQDEOH�XVH�RI�UHVRXUFHV

�� VRFLHWLHV�DUH�QHJDWLYHO\�DIIHFWHG�E\�GLPLQLVKLQJ�OHYHO�RI�SURWHFWLRQ�RI�IXQGDPHQWDO�ULJKWV��L�H�
SULYDF\��GDWD�SURWHFWLRQ�

��� ODERXU�PDUNHWV�DUH�QHJDWLYHO\�DIIHFWHG�E\�WHFKQRORJLHV��L�H��FKDQJH�LQ�WKH�QDWXUH�RI�ZRUN�
PLVPDWFK�EHWZHHQ�DYDLODEOH�DQG�QHHGHG�VNLOOV�

¬ :H�ZRXOG�OLNH�WR�KLJKOLJKW�LQ�SDUWLFXODU�SRVVLEOH�QHJDWLYH�HIIHFWV�RQ�WKH�SRRUHVW�

¬���¬ ,Q�DGGLWLRQ�WR�DFWLRQV�DW�QDWLRQDO�OHYHO��ZKDW�DGGHG�YDOXH�GRHV�WKH�(8�EULQJ��RU�SRWHQWLDOO\�EULQJ�WR
\RXU�ILHOG�LQ�WKH�FRQWH[W�RI�QHZ�WHFKQRORJLFDO�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,"

¬ �� 7KH�(8�UHJXODWRU\�IUDPHZRUN�KHOSV�WR�HQKDQFH�SURWHFWLRQ�RI�IXQGDPHQWDO�ULJKWV�DQG�HWKLFDO�UXOHV

¬���¬ $UH�WKHUH�DUHDV�LQ�\RXU�LQGXVWU\�ZKHUH�SRWHQWLDO�LQQRYDWLRQ�DQG�JURZWK�EDVHG�RQ�QHZ�WHFKQRORJLFDO
GHYHORSPHQWV�DUH�DW�D�VWDQGVWLOO��GXH�WR�D�ODFN�RI�RU�RXWGDWHG�(8�ODZ�DQG�SROLF\"

¬ �� 1R

¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�(8�ODZ�DQG�SROLF\�LV�ODJJLQJ�EHKLQG�\RXU�LQGXVWU\�RUJDQLVDWLRQ·V�QHHGV�
ZKDW�LQ�\RXU�RSLQLRQ�DUH�WKH�PDLQ�SUREOHPV"�3OHDVH�H[SODLQ���RSWLRQDO�

¬

¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�(8�ODZ�DQG�SROLF\�LV�ODJJLQJ�EHKLQG�\RXU�LQGXVWU\�RUJDQLVDWLRQ·V�QHHGV�
ZKDW�LQ�\RXU�RSLQLRQ�LV�WKH�ILQDQFLDO�LPSDFW�RI�WKRVH�LVVXHV�EHLQJ�XQUHVROYHG"��3OHDVH�SURYLGH
HVWLPDWH�LI�SRVVLEOH����RSWLRQDO�

¬

¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�(8�ODZ�DQG�SROLF\�LV�ODJJLQJ�EHKLQG�\RXU�LQGXVWU\�RUJDQLVDWLRQ·V�QHHGV�
ZKDW�LQ�\RXU�RSLQLRQ�FDQ�EH�GRQH�WR�DGGUHVV�WKH�VLWXDWLRQ"�:KDW�W\SHV�RI�PHDVXUHV�LQFHQWLYHV
�LQYHVWPHQWV�DUH�QHFHVVDU\"�$W�ZKDW�OHYHO"��3OHDVH�H[SODLQ����RSWLRQDO�

¬

¬���¬ :KDW�LV�WKH�QHW�LPSDFW�RI�LQFUHDVHG�GLJLWDOLVDWLRQ�DQG�DXWRPDWLRQ�LQ�\RXU�LQGXVWU\�RUJDQLVDWLRQ�RQ
HPSOR\PHQW"

¬ �� HPSOR\PHQW�ORVW

¬ :H�DOVR�FRQVLGHU�WKH�VKLIWV�LQ�WKH�YDOXH�FKDLQ�DQG�SURILOH�RI�HPSOR\HHV�QHHGHG�LPSRUWDQW�

¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,�KDYH�DQ�LPSDFW�RQ�HPSOR\PHQW�LQ�\RXU
LQGXVWU\��3OHDVH�H[SODLQ��L�H��ZKHUH�DUH�WKH�JDLQV�RU�ORVVHV"�:KDW�W\SH�RI�VKLIWV�LQ�HPSOR\PHQW
SURILOHV�DUH�WDNLQJ�SODFH"�:KLFK�HPSOR\HH�SURILOHV�DUH�DW�ULVN��DQG�ZKLFK�SURILOHV�DUH�LQ�GHPDQG"
:KDW�NLQG�RI�PHDVXUHV�DW�(8�OHYHO�\RX�ZRXOG�VXSSRUW�WR�DGGUHVV�WKH�LPSDFWV�RQ�WKH�ODERXU�PDUNHW
DQG�HPSOR\PHQW�VWUXFWXUHV"��RSWLRQDO�
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¬

¬���¬ :KDW�PHDVXUHV��VKRXOG�WKH�(8�DGRSW�WR�DGGUHVV�VRFLHWDO�DQG�HFRQRPLF�ULVNV�UHODWHG�WR�WKH
GHYHORSPHQW�DQG�XVH�RI�URERWLFV�DQG�$,�LQ�\RXU�ILHOG"��RSWLRQDO�

¬

¬ 7KH�(8�VKRXOG�DGRSW�VWURQJ�PHDVXUHV�WR�VDIHJXDUG�IXQGDPHQWDO�ULJKWV��ZLWK�UHIHUHQFH�LQ�SDUWLFXODU�WR
SULYDF\�DQG�KXPDQ�GLJQLW\�

¬���¬ :KLFK�LQGXVWU\��VHFWRU��GR�\RX�WKLQN�ZLOO�H[SHULHQFH�IDVWHVW�HFRQRPLF�JURZWK�LQ�WKH�QH[W�WKUHH�ILYH
\HDUV��GXH�WR�WKH�GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�URERWLFV�DQG�$,"��0D[LPXP�WKUHH�DQVZHUV��

¬
�� ORJLVWLFV�DQG�WUDQVSRUW
�� ILQDQFLDO�VHUYLFHV
��� JDPLQJ�DQG�HQWHUWDLQPHQW�LQGXVWU\

¬���¬ ,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�NH\�SROLF\�DUHDV�ZKHUH�(8�LQWHUYHQWLRQ�LV�PRVW�XUJHQW"��PD[��WKUHH�

¬ �� DXWRQRPRXV�YHKLFOHV

¬���¬ <RX�DUH�ZHOFRPH�WR�SURYLGH�IHHGEDFN�WR�DOO�VL[�WKHPHV�DERYH��RU�VHOHFWLYHO\��RQO\�WR�WKRVH�\RX�ILQG
PRVW�XUJHQW�IRU�\RXU�LQGXVWU\�RUJDQLVDWLRQ��3OHDVH�VHOHFW�DUHD�V��RQ�ZKLFK�\RX�ZRXOG�OLNH�WR
SURYLGH�WKH�DQVZHUV�

¬

�� UXOHV�RQ�HWKLFV�����TXHVWLRQV�
�� OLDELOLW\�UXOHV�����TXHVWLRQV�
�� FRQQHFWLYLW\��LQWHOOHFWXDO�SURSHUW\�DQG�IORZ�RI�GDWD����TXHVWLRQV�
�� VWDQGDUGLVDWLRQ��VDIHW\�DQG�VHFXULW\����TXHVWLRQV�
�� HPSOR\PHQW�DQG�ODERXU�PDUNHW�����TXHVWLRQV�
�� LQVWLWXWLRQDO�FRRUGLQDWLRQ�DQG�RYHUVLJKW����TXHVWLRQV�

¬���¬ ,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�PDLQ�ULVNV�UHODWHG�WR�WKH�XVH�RI�DXWRQRPRXV�URERWV�DQG�$,"��PD[�
WKUHH�FKRLFHV�

¬
�� KXPDQ�VDIHW\
�� SULYDF\
�� VHOI�GHWHUPLQDWLRQ

¬���¬ 'R�\RX�VXSSRUW�WKH�LQWURGXFWLRQ�RI�D�FRPPRQ�(XURSHDQ�GHILQLWLRQ�IRU�D�VPDUW�URERW"

¬ �� 6RPHZKDW�RSSRVH

¬���¬ ,Q�\RXU�RSLQLRQ�ZKDW�NH\�VSHFLILF�FKDUDFWHULVWLFV�RI�D�VPDUW�URERW�PXVW�EH�UHIOHFWHG�LQ�WKH
GHILQLWLRQ�RI�DQ�DXWRQRPRXV�URERW

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6OLJKWO\

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR
QRW
NQRZ
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$FTXLUHV�DXWRQRP\�WKURXJK�VHQVRUV
DQG�RU�E\�H[FKDQJLQJ�GDWD�ZLWK�LWV
HQYLURQPHQW��LQWHU�FRQQHFWLYLW\��DQG
WUDGHV�DQG�DQDO\VHV�GDWD

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

,W�LV�VHOI�OHDUQLQJ�IURP�H[SHULHQFH
DQG�E\�LQWHUDFWLRQ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

+DV�D�SK\VLFDO�VXSSRUW ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
$GDSWV�LWV�EHKDYLRXU�DQG�DFWLRQV�WR
LWV�HQYLURQPHQW ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

,W�LV�QRW�DOLYH�LQ�WKH�ELRORJLFDO�VHQVH ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 'R�\RX�VXSSRUW�WKH�HVWDEOLVKPHQW�RI�D�UHJLVWUDWLRQ�V\VWHP�IRU�DGYDQFHG�URERWV�DW�(8�OHYHO"

¬ �� 6RPHZKDW�VXSSRUW

¬���¬ ,Q�\RXU�RSLQLRQ��WKLV�(8�OHYHO�UHJLVWUDWLRQ�V\VWHP�IRU�DGYDQFH�URERWV�VKRXOG�

¬ �� EH�FRPSXOVRU\�DQG�DSSO\�RQO\�IRU�VSHFLILF�FDWHJRULHV�RI�URERWV

¬���¬ 'R�\RX�VXSSRUW�WKH�HVWDEOLVKPHQW�RI�DQ�(8�OHYHO�IUDPHZRUN�IRU�VRFLDOO\�DQG�HWKLFDOO\�FRQVFLRXV
WHFKQRORJLFDO�GHYHORSPHQW"

¬ �� <HV

¬���¬ ,Q�\RXU�RSLQLRQ��DQ�(8�HWKLFDO�IUDPHZRUN�VKRXOG�DSSO\�WR�URERWV�IURP�WKH�VWDJH�RI

¬ �� GHYHORSPHQW

¬���¬ 3OHDVH�LQGLFDWH�KRZ�LPSRUWDQW�RU�XQLPSRUWDQW�\RX�FRQVLGHU�WKH�IROORZLQJ�PHDVXUHV�WR�VXSSRUW
VRFLDOO\�DQG�HWKLFDOO\�FRQVFLRXV�WHFKQRORJLFDO�GHYHORSPHQW"

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6OLJKWO\

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR
QRW
NQRZ

$�JXLGLQJ�HWKLFDO�IUDPHZRUN�IRU�WKH
GHVLJQ��SURGXFWLRQ�DQG�XVH�RI�URERWV� ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

)LQDQFLDO�VXSSRUW�IRU�UHVHDUFK�SURMHFWV
WKDW��DPRQJ�RWKHU�LVVXHV��DGGUHVV�VRFLDO�
HWKLFDO��OHJDO�DQG�HFRQRPLF�FKDOOHQJHV
UDLVHG�E\�WKH�WHFKQRORJLFDO�GHYHORSPHQW
DQG�LWV�DSSOLFDWLRQ�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

'HYHORSPHQW�DQG�VXSSRUW�RI�UHVHDUFK
SURJUDPPHV�DW�(8�OHYHO�WKDW�LQFOXGH�D
PHFKDQLVP�IRU�VKRUW�WHUP�YHULILFDWLRQ�RI
WKH�RXWFRPHV��WR�XQGHUVWDQG�ZKDW�UHDO
ULVNV�DQG�RSSRUWXQLWLHV�DUH�DVVRFLDWHG
ZLWK�WKH�GLVVHPLQDWLRQ�RI�WKHVH
WHFKQRORJLHV�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

'HYHORSPHQW�DQG�VXSSRUW�RI�LQLWLDWLYHV
DQG�SURJUDPPHV�WKDW�IDFLOLWDWH�VPRRWKHU
WUDQVLWLRQ�RI�VRFLR�HWKLFDO�WHFKQRORJLHV
IURP�UHVHDUFK�WR�FRPPHUFLDOLVDWLRQ�RQ
WKH�PDUNHW�

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬;¬
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¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�D�JXLGLQJ�HWKLFDO�IUDPHZRUN�VKRXOG�EH�HODERUDWHG�DQG�DGRSWHG�DW�(8�OHYHO�
,Q�WKLV�FRQWH[W��KRZ�LPSRUWDQW�DUH�WKH�IROORZLQJ�LQLWLDWLYHV�FRGHV�RI�FRQGXFW"

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6OLJKWO\

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR�QRW
NQRZ

$�FRGH�RI�FRQGXFW�IRU�URERWLF
HQJLQHHUV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$�FRGH�IRU�UHVHDUFK�HWKLFV
FRPPLWWHHV�ZKHQ�UHYLHZLQJ
URERWLFV�DQG�SURWRFROV�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

0RGHO�OLFHQFHV�IRU�GHVLJQHUV�DQG
XVHUV� ¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ <RX�KDYH�LQGLFDWHG�WKDW�D�FRGH�RI�FRQGXFW�IRU�URERWLF�HQJLQHHUV�VKRXOG�EH�HODERUDWHG�DQG�DGRSWHG
DW�(8�OHYHO��,Q�WKLV�FRQWH[W��ZKDW�LQ�\RXU�YLHZ�DUH�WKH�PRVW�LPSRUWDQW�SULQFLSOHV�WKDW�VKRXOG�EH
LQFOXGHG�LQ�WKH�FRGH�RI�FRQGXFW"

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6OLJKWO\

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR
QRW
NQRZ

3ULQFLSOH�RI�EHQHILFHQFH�²�URERWV�VKRXOG
DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�KXPDQV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

1RQ�PDOHILFHQFH�²�WKH�GRFWULQH�RI�¶ILUVW�
GR�QRW�KDUP·��ZKHUHE\�URERWV�VKRXOG�QRW
KDUP�D�KXPDQ�

¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$XWRQRP\�²�WKH�FDSDFLW\�WR�PDNH�DQ
LQIRUPHG��XQ�FRHUFHG�GHFLVLRQ�DERXW�WKH
WHUPV�RI�LQWHUDFWLRQ�ZLWK�URERWV�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

-XVWLFH�²�IDLU�GLVWULEXWLRQ�RI�WKH�EHQHILWV
DVVRFLDWHG�ZLWK�URERWLFV�DQG
DIIRUGDELOLW\�RI�KRPHFDUH�DQG
KHDOWKFDUH�URERWV�LQ�SDUWLFXODU�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

3UHFDXWLRQDU\�SULQFLSOH�²�DQWLFLSDWLQJ
SRWHQWLDO�VDIHW\�LPSDFWV�RI�RXWFRPHV
DQG�WDNLQJ�GXH�SUHFDXWLRQV��SURSRUWLRQDO
WR�WKH�OHYHO�RI�SURWHFWLRQ��ZKLOH
HQFRXUDJLQJ�SURJUHVV�IRU�WKH�EHQHILW�RI
VRFLHW\�DQG�WKH�HQYLURQPHQW�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

,QFOXVLYHQHVV�²�DOORZLQJ�IRU�SDUWLFLSDWLRQ
LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�E\�DOO
VWDNHKROGHUV�LQYROYHG�LQ��RU�FRQFHUQHG
E\��URERWLFV�UHVHDUFK�DFWLYLWLHV�

¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$FFRXQWDELOLW\�²�DQWLFLSDWLQJ�DQG
DFFRXQWLQJ�IRU�WKH�VRFLDO��HQYLURQPHQWDO
DQG�KXPDQ�KHDOWK�LPSDFWV�WKDW�URERWLFV
PD\�LPSRVH�RQ�SUHVHQW�DQG�IXWXUH
JHQHUDWLRQV�

¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

6DIHW\ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
5HYHUVLELOLW\ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
3ULYDF\ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
7UDQVSDUHQF\ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
0D[LPLVLQJ�EHQHILW�DQG�PLQLPLVLQJ�KDUP ¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬
5HVSHFW�IRU�IXQGDPHQWDO�KXPDQ�ULJKWV ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�JHQHUDO�SULQFLSOHV�DQG�HWKLFDO�LVVXHV�JXLGLQJ
GHYHORSPHQW��HQJLQHHULQJ�DQG�XVH�RI�DGYDQFHG�URERWV�RU�$,��SOHDVH�VKDUH�\RXU�H[SHULHQFH�RU
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VXJJHVWLRQV�KHUH�

¬

¬

:LWKRXW�SUHMXGLFH�WR�IXWXUH�FRQWULEXWLRQV��&20(&(�ZRXOG�OLNH�WR�KLJKOLJKW�WKH�FDSLWDO�LPSRUWDQFH�RI
KLJK�HWKLFDO��KXPDQ�FHQWUHG�VWDQGDUGV�LQ�WKH�GRPDLQ�RU�URERWV�DQG�$,��1DWLRQDO�HWKLFDO�IUDPHZRUNV
VKRXOG�VWLOO�SOD\�D�FHQWUDO�UROH��LQ�WKH�OLJKW�RI�WKH�VSHFLILF�WUDGLWLRQV�DQG�VHQVLELOLWLHV�H[LVWLQJ�LQ�WKH
0HPEHU�6WDWHV��:KLOH�QRW�WDNLQJ�D�ILQDO�SRVLWLRQ�DW�WKLV�VWDJH�RQ�WKH�RSSRUWXQLW\�RU�QRW�WR�DGRSW�D
&RGH�RI�(WKLFDO�&RQGXFW�IRU�5RERWLFV�(QJLQHHUV��ZH�ZRXOG�FRQVLGHU�SDUWLFXODUO\�UHOHYDQW�WKH
FRQVLGHUDWLRQV�SURSRVHG�LQ�WKLV�UHJDUG�LQ�WKH�$QQH[�RI�WKH�(3�5HVROXWLRQ�FRQFHUQLQJ�´)XQGDPHQWDO
5LJKWVµ��´3UHFDXWLRQµ�DQG�´3ULYDF\µ��,Q�WKLV�FRQWH[W��ZH�ZHOFRPH�WKH�ZRUN�EHLQJ�GRQH�E\�WKH
(XURSHDQ�&RPPLVVLRQ�LQ�VXSSRUWLQJ�QDWLRQDO�DXWKRULWLHV�RQ�WKH�LVVXH�RI�´FRQQHFWHG�WR\Vµ��LQ�UHODWLRQ
WR�WKH�QHHG�WR�HQVXUH�WKDW�WKH\�JXDUDQWHH�D�IXOO�UHVSHFW�WKH�SULYDF\�DQG�VHFXULW\�RI�FKLOGUHQ��:H
ZRXOG�HQFRXUDJH�WKH�(XURSHDQ�3DUOLDPHQW�WR�DOVR�GHHSHQ�LWV�UHIOHFWLRQ�RQ�WKLV�VSHFLILF�VXEMHFW��2Q�WKH
WRSLF�RI�HWKLFV�DQG�URERWLFV��DW�WKH�(8�OHYHO�ZH�ZRXOG�GHHP�WKH�(XURSHDQ�*URXS�RQ�(WKLFV�LQ�6FLHQFH
DQG�1HZ�7HFKQRORJLHV�WR�EH�WKH�PRUH�DSSURSULDWH�DQG�QDWXUDO�ERG\�WR�EH�HQWUXVWHG�ZLWK�WKH�UHOHYDQW
UHIOHFWLRQ�DQG�DGYLFH��$�NH\�VWDUWLQJ�SRLQW�VKRXOG�EH�WKH�LGHD�WKDW�LQ�WKLV�DUHD��HWKLFV�VKRXOG�VWLOO�DQG
H[FOXVLYHO\�EH�UHIHUUHG�WR�WKH�KXPDQ��DQG�QRW�GLUHFWO\�WR�URERWV��ZKLFK�VKRXOG�DOZD\V�UHPDLQ�REMHFWV
XQGHU�KXPDQ�UHVSRQVLELOLW\�

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�¶7KH�FXUUHQW�(8
UHJXODWRU\�IUDPHZRUN�RQ�OLDELOLW\�LV�VXIILFLHQW�WR�DGGUHVV�QHZ�GHYHORSPHQWV�LQ�URERWLFV�DQG�$,·

¬ ��
,�VRPHZKDW�DJUHH��KRZHYHU�LQ�DGGLWLRQ�WR�WKH�FXUUHQW�OHJDOO\�ELQGLQJ�UXOHV��WKH�(8�QHHGV�WR�DGRSW
QRQ�OHJLVODWLYH�LQVWUXPHQWV�VXFK�DV�JXLGHOLQHV�DQG�FRGHV�RI�FRQGXFW�VSHFLILFDOO\�UHODWHG�WR�URERWLFV
DQG�$,

¬���¬ 'R�\RX�DJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�¶5RERWV�VKRXOG�KDYH�D�VSHFLILF�OHJDO�VWDWXV·"

¬ �� 6WURQJO\�GLVDJUHH

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV
UHODWHG�WR�WKH�W\SH�RI�OHJDO�VWDWXV�URERWV�VKRXOG�KDYH�

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
DJUHH $JUHH

1HLWKHU
DJUHH�RU
GLVDJUHH

'LVDJUHH 6WURQJO\
GLVDJUHH

,�GR
QRW
NQRZ

5RERWV�VKRXOG�EH�UHJDUGHG�DV�QDWXUDO
SHUVRQV��L�H��KXPDQV�� ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5RERWV�VKRXOG�EH�UHJDUGHG�DV�OHJDO�SHUVRQV
�L�H��FRPSDQLHV�� ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

5RERWV�VKRXOG�EH�UHJDUGHG�DV�DQLPDOV�RU
REMHFWV� ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

$�QHZ�FDWHJRU\�VKRXOG�EH�FUHDWHG��ZLWK�LWV
RZQ�VSHFLILF�IHDWXUHV�DQG�LPSOLFDWLRQV�DV
UHJDUGV�DWWULEXWLRQ�RI�ULJKWV�DQG�GXWLHV�
LQFOXGLQJ�OLDELOLW\�IRU�GDPDJHV�

¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�HDFK�RI�WKH�IROORZLQJ�VWDWHPHQWV�UHODWHG�WR
WKH�DOORFDWLRQ�RI�ULVNV�UHODWHG�WR�WKH�XVH�RI�DXWRQRPRXV�URERWV�

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
VXSSRUW 6XSSRUW 1HXWUDO 2SSRVH 6WURQJO\

RSSRVH
,�GR�QRW
NQRZ

6WULFW�OLDELOLW\�IRU
PDQXIDFWXUHUV ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
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6WULFW�OLDELOLW\�IRU�RZQHUV ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
6WULFW�OLDELOLW\�IRU�XVHUV ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH�\RXU�RSLQLRQ�UHJDUGLQJ�ZKLFK�LVVXHV�UHODWHG�WR�WKH�UHJXODWLRQ�RI�OLDELOLW\�DQG
GDPDJHV�UHTXLUH�WKH�PRVW�XUJHQW�LQWHUYHQWLRQ�DW�(8�OHYHO�

¬ �� QR�LQWHUYHQWLRQ�LV�QHFHVVDU\

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�WKH�HVWDEOLVKPHQW�RI�DQ�REOLJDWRU\�LQVXUDQFH
VFKHPH�IRU�GDPDJHV�FDXVHG�E\�DXWRQRPRXV�URERWV�

¬ �� VXSSRUW

¬���¬ 3OHDVH�SURYLGH�VXJJHVWLRQV�DV�WR�ZKDW�VKRXOG�EH�WKH�VFRSH�RI�WKH�FRYHUDJH�RI�WKLV�LQVXUDQFH
VFKHPH��L�H��ZKDW�ULVNV�LW�VKRXOG�FRYHU���RSWLRQDO�

¬

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�WKH�HVWDEOLVKPHQW�RI�D�FRPSXOVRU\�LQVXUDQFH
DQG�FRPSHQVDWLRQ�IXQG


¬ �� QHXWUDO

¬���¬ 3OHDVH�SURYLGH�VXJJHVWLRQV�DV�WR�KRZ�WKLV�FRPSXOVRU\�LQVXUDQFH�VFKHPH�VKRXOG�EH�RSHUDWHG�
�RSWLRQDO�

¬

¬���¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�OLDELOLW\�LVVXHV�SOHDVH�VKDUH�\RXU�H[SHULHQFH�RU
VXJJHVWLRQV�KHUH���RSWLRQDO�

¬

¬

7KH�&20(&(�6HFUHWDULDW�H[SUHVVHV�LWV�FRQFHUQ�IRU�WKH�UHFRPPHQGDWLRQ�PDGH�LQ�3DUD�����I��RI�WKH
UHFHQW�(XURSHDQ�3DUOLDPHQW�UHVROXWLRQ�RQ�&LYLO�/DZ�5XOHV�RQ�5RERWLFV��DFFRUGLQJ�WR�ZKLFK�WKH
&RPPLVVLRQ�VKRXOG�UHIOHFW�RQ�WKH�SRVVLELOLW\�RI�����FUHDWLQJ�D�VSHFLILF�OHJDO�VWDWXV�IRU�URERWV«�VR�WKDW�DW
OHDVW�WKH�PRVW�VRSKLVWLFDWHG�DXWRQRPRXV�URERWV�FRXOG�EH�HVWDEOLVKHG�DV�KDYLQJ�WKH�VWDWXV�RI�HOHFWURQLF
SHUVRQV�UHVSRQVLEOH�IRU�PDNLQJ�JRRG�DQ\�GDPDJH�WKH\�PD\�FDXVH��DQG�SRVVLEO\�DSSO\LQJ�HOHFWURQLF
SHUVRQDOLW\�WR�FDVHV�ZKHUH�URERWV�PDNH�DXWRQRPRXV�GHFLVLRQV�RU�RWKHUZLVH�LQWHUDFW�ZLWK�WKLUG�SDUWLHV
LQGHSHQGHQWO\���7KH�KXPDQ�SHUVRQ�LV�WKH�IRXQGDWLRQ�RI�HYHU\�OHJDO�RUGHU��)RU�D�QDWXUDO�SHUVRQ��OHJDO
SHUVRQDOLW\�GHULYHV�IURP�KLV�KHU�H[LVWHQFH�DV�D�KXPDQ�SHUVRQ��7KDW�SHUVRQDOLW\�LPSOLHV�ULJKWV�DQG
GXWLHV�WKDW�DUH�H[HUFLVHG�ZLWKLQ�WKH�IUDPH�RI�KXPDQ�GLJQLW\��3ODFLQJ�URERWV�RQ�WKH�VDPH�OHYHO�DV
KXPDQ�SHUVRQV�ZRXOG�EH�DW�RGGV�ZLWK�$UW����8'+5��ZKLFK�VWDWHV�WKDW��(YHU\RQH�KDV�WKH�ULJKW�WR
UHFRJQLWLRQ�HYHU\ZKHUH�DV�D�SHUVRQ�EHIRUH�WKH�ODZ���7KH�(XURSHDQ�3DUOLDPHQW·V�SURSRVDO�DOVR
FRQWUDGLFWV�WKH�YHU\�FRQFHSW�RI�UHVSRQVLELOLW\��EDVHG�RQ�XOWLPDWH�KXPDQ�ULJKWV�DQG�GXWLHV�
5HVSRQVLELOLW\�URRWHG�LQ�OHJDO�SHUVRQDOLW\�VKDOO�RQO\�EH�H[HUFLVHG�LQ�SUHVHQFH�RI�D�FHUWDLQ�FDSDFLW\�IRU
IUHHGRP��)UHHGRP�LV�PRUH�WKDQ�DXWRQRP\��$V�XQGHUOLQHG�LQ�WKH�VWXG\�SXEOLVKHG�E\�WKH�(XURSHDQ
3DUOLDPHQW·V�3ROLF\�'HSDUWPHQW�IRU�´&LWL]HQV·�5LJKWV�DQG�&RQVWLWXWLRQDO�$IIDLUVµ�RQ��(XURSHDQ�&LYLO�/DZ
5XOHV�LQ�5RERWLFV���/HJDO�SHUVRQDOLW\�LV�DVVLJQHG�WR�D�QDWXUDO�SHUVRQ�DV�D�QDWXUDO�FRQVHTXHQFH�RI�WKHLU
EHLQJ�KXPDQ��«LWV�DVVLJQPHQW�WR�D�OHJDO�SHUVRQ�LV�EDVHG�RQ�OHJDO�ILFWLRQ��/HJDO�SHUVRQV�DUH�DEOH�WR�DFW
ZLWKLQ�WKH�OHJDO�VSKHUH�VROHO\�EHFDXVH�WKHUH�LV�D�KXPDQ�EHLQJ�EHKLQG�WKH�VFHQHV�WR�UHSUHVHQW�LW«µ�
)XUWKHUPRUH��D�OHJDO�SHUVRQ�H[LVWV�RQO\�EHFDXVH�RI�DQ�LQLWLDO�H[SUHVVLRQ�RI�KXPDQ�ZLOO��+RZHYHU��LQ�WKH
FDVH�RI�URERWV��WKH�(3�5HVROXWLRQ�OLQNV�WKHLU�SRVVLEOH�OHJDO�SHUVRQDOLW\�WR�WKHLU�DOOHJHG�´DXWRQRPRXV
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IHDWXUHV�GHFLVLRQ�WDNLQJµ��5HFLWDOV�=��$)���:H�VKDUH�WKH�FRQFOXVLRQV�RI�WKH�VDPH�VWXG\��DFFRUGLQJ�WR
ZKLFK�����LW�ZRXOG�EH�LQDSSURSULDWH�DQG�RXW�RI�SODFH�QRW�RQO\�WR�UHFRJQLVH�WKH�H[LVWHQFH�RI�DQ
HOHFWURQLF�SHUVRQ�EXW�WR�HYHQ�FUHDWH�DQ\�VXFK�OHJDO�SHUVRQDOLW\��'RLQJ�VR�ULVNV�QRW�RQO\�DVVLJQLQJ�ULJKWV
DQG�REOLJDWLRQV�WR�ZKDW�LV�MXVW�D�WRRO��EXW�DOVR�WHDULQJ�GRZQ�WKH�ERXQGDULHV�EHWZHHQ�PDQ�DQG�PDFKLQH�
EOXUULQJ�WKH�OLQHV�EHWZHHQ�WKH�OLYLQJ�DQG�WKH�LQHUW��WKH�KXPDQ�DQG�WKH�LQKXPDQ���S�������:KLOH�WKH
(XURSHDQ�3DUOLDPHQW·V�5HVROXWLRQ�OHDYHV�WKH�TXHVWLRQ�RSHQ��RWKHU�SDVVDJHV�LPSO\�JUDQWLQJ�´OHJDO
SHUVRQDOLW\µ�WR�URERWV��5HFLWDOV�$%��$&���ZLWKRXW�DQ\�VROLG�VFLHQWLILF�DQG�WHFKQRORJLFDO�JURXQGV��H�J�
VHH�WKH�FRQVLGHUDWLRQV�RQ��XQSUHGLFWDEOH�EHKDYLRXU��RI�URERWV�DW�5HFLWDO�$,���/HJDO�FRQVHTXHQFHV�KDYH
EHHQ�JURVVO\�RYHUORRNHG��OHJDO�SHUVRQDOLW\�GRHV�QRW�DSSO\�RQO\�WR�OLDELOLW\��5HFRJQLVLQJ�OHJDO�SHUVRQDOLW\
WR�URERWV�FRXOG�RSHQ�XS�SRVVLELOLWLHV�IRU�WKHLU�FDSDELOLW\�RI�KDYLQJ�D�IXOO�UDQJH�RI�OHJDO�ULJKWV�DQG�GXWLHV
�H�J��XQGHU�FRQWUDFW�ODZ��FRS\ULJKW�ODZ�DQG�HYHQ�IDPLO\�ODZ���,VVXHV�UHODWHG�WR�WKH�XVH�RI��ODZ
HQIRUFHPHQW�PDFKLQHV��DW�WKH�ERUGHUV�FRXOG�DOVR�FRPH�LQWR�SOD\��:H�ZRXOG�QRW�EH�LQ�IDYRXU�RI�XVLQJ
IRU�URERWV�UXOHV�RQ�OLDELOLW\�IRU�DQLPDOV��ZKLFK�ZRXOG�OHDG�WR�DQ�XQDFFHSWDEOH�VKLIW�WRZDUGV�FRQVLGHULQJ
URERWV�DV�EHORQJLQJ�WR�WKH�DUHD�RI��WKH�OLYLQJ���([LVWLQJ�DSSOLFDEOH�OHJDO�UHJLPHV�UHO\LQJ�RQ�OLDELOLW\�RI
KXPDQV�DOUHDG\�SURYLGH�YLDEOH�OHJDO�VROXWLRQV��H�J��SURYLVLRQV�RQ�GHIHFWLYH�SURGXFWV��UXOHV�DERXW
OLDELOLW\�IRU�GDPDJHV�RU�LQMXU\�FDXVHG�E\�WKLQJV�LQ�RQH
V�FDUH��2Q�WKH�WKHPH�RI�OLDELOLW\��ZH�ZRXOG�DOVR
UHFRPPHQG�FODULILFDWLRQV�ZLWK�UHJDUG�WR�WKH�WHUPV�´WUDLQHUµ�DQG�´WUDLQLQJµ�XVHG�LQ�3DUDJUDSK����RI�WKH
5HVROXWLRQ�DQG�RQ�WKH�OHJDO�LPSOLFDWLRQV�RI�WKLV�SDVVDJH�

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�WKH�IROORZLQJ�VWDWHPHQWV�RQ�WKH�QHFHVVLW\�IRU
(8�DFWLRQ�V��UHODWHG�WR�FRQQHFWLYLW\��LQWHOOHFWXDO�SURSHUW\�ULJKWV��DQG�WKH�IORZ�RI�GDWD"�7KH�(8
VKRXOG�WDNH�DFWLRQ�V�����

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
VXSSRUW 6XSSRUW 1HXWUDO 2SSRVH 6WURQJO\

RSSRVH

,�GR
QRW
NQRZ

7R�GHYHORS�D�EDODQFHG�DSSURDFK�WR�LQWHOOHFWXDO
SURSHUW\�ULJKWV�ZKHQ�DSSOLHG�WR�KDUGZDUH�DQG
VRIWZDUH�VWDQGDUGV��DQG�FRGHV�WKDW�SURWHFW
LQQRYDWLRQ�DQG�DW�WKH�VDPH�WLPH�IRVWHU
LQQRYDWLRQ�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

7R�VXSSRUW�D�KRUL]RQWDO�DQG�WHFKQRORJ\�QHXWUDO
DSSURDFK�WR�LQWHOOHFWXDO�SURSHUW\�DSSOLFDEOH�WR
WKH�YDULRXV�VHFWRUV�LQ�ZKLFK�URERWLFV�FRXOG�EH
HPSOR\HG�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

7R�HODERUDWH�FULWHULD�IRU�DQ�¶RZQ�LQWHOOHFWXDO
FUHDWLRQ·�IRU�FRS\ULJKWDEOH�ZRUNV�SURGXFHG�E\
FRPSXWHUV�RU�URERWV�

¬�¬ ¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬

7R�IRVWHU�GHYHORSPHQW�RI�VWDQGDUGV�IRU�WKH
FRQFHSW�RI�SULYDF\�E\�GHVLJQ� ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�IRVWHU�GHYHORSPHQW�RI�VWDQGDUGV�IRU�WKH
FRQFHSW�RI�SULYDF\�E\�GHIDXOW� ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�IRVWHU�GHYHORSPHQW�RI�VWDQGDUGV�IRU�WKH
FRQFHSW�RI�LQIRUPHG�FRQVHQW� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�IRVWHU�GHYHORSPHQW�RI�VWDQGDUGV�IRU�WKH
FRQFHSW�RI�HQFU\SWLRQ� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�HODERUDWH�FULWHULD�WR�HQVXUH�WKDW�WKH�XVH�RI
SHUVRQDO�GDWD�DV�D�¶FXUUHQF\·�GRHV�QRW�OHDG�WR�D
FLUFXPYHQWLRQ�RI�WKH�EDVLF�SULQFLSOHV�JRYHUQLQJ
WKH�ULJKW�WR�SULYDF\�DQG�GDWD�SURWHFWLRQ�

¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�VHW�D�IUDPHZRUN�WKDW�ZLOO�PHHW�WKH
FRQQHFWLYLW\�UHTXLUHPHQWV�IRU�WKH�(8·V�GLJLWDO
IXWXUH�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

7R�VHW�D�IUDPHZRUN�WR�HQVXUH�WKDW�DFFHVV�WR
EURDGEDQG�DQG��*�QHWZRUN�LV�IXOO\�LQ�OLQH�ZLWK
WKH�QHW�QHXWUDOLW\�SULQFLSOH�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�HQVXUH�WKDW�FLYLO�ODZ�UHJXODWLRQV�DUH
FRQVLVWHQW�ZLWK�5HJXODWLRQ��(8��1R���������
�WKH�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

7R�UHYLHZ�UXOHV�DQG�FULWHULD�UHJDUGLQJ�WKH�XVH�RI
FDPHUDV�DQG�VHQVRUV�LQ�URERWV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

7R�HQVXUH�WUDQVSDUHQW�PHFKDQLVPV�IRU�GDWD
VXEMHFWV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
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7R�HQVXUH�WKDW�DSSURSULDWH�UHPHGLHV�DUH
DYDLODEOH�IRU�GDWD�VXEMHFWV�LQ�FRPSOLDQFH�ZLWK
(8�GDWD�SURWHFWLRQ�ODZ�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬
:LWK�UHJDUG�WR�WKH�UHYLHZ�RI�UXOHV�DQG�FULWHULD�UHJDUGLQJ�WKH�XVH�RI�FDPHUDV�DQG�VHQVRUV�LQ�URERWV��RXU
LQGLFDWLRQ�LV�EDVHG�RQ�WKH�LGHD�WKDW�WKH\�ZRXOG�KDYH�D�OLPLWDWLYH�HIIHFW��SURWHFW�SULYDF\�DQG�KDYH�WKH
KXPDQ�ERG\�RXW�RI�WKH�FRPPHUFLDO�VFRSH�

¬���¬ :KDW�LVVXHV�UHODWHG�WR�GHYHORSPHQWV�LQ�WKH�URERWLFV�DQG�$,�VHFWRU�VKRXOG�WKH�(8�DGGUHVV�DV�D
PDWWHU�RI�SULRULW\"��PD[��WKUHH�FKRLFHV�

¬

�� SURWHFWLRQ�RI�SHUVRQDO�GDWD
�� SULYDF\�LQ�FRPPXQLFDWLRQ�EHWZHHQ�KXPDQV��URERWV�DQG�$,

�� VHFXULW\�E\�GHVLJQ��LQFOXGLQJ�DQ�REOLJDWLRQ�IRU�GHVLJQHUV�RI�URERWV�DQG�$,�WR�GHYHORS�SURGXFWV�WKDW
DUH�VDIH��VHFXUH�DQG�ILW�IRU�SXUSRVH

¬���¬ ,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�ELJJHVW�����EHQHILWV�DQG�RU�����REVWDFOHV�DQG�GHILFLHQFLHV�UHODWHG�WR
LQWHOOHFWXDO�SURSHUW\�ULJKWV��FRQQHFWLYLW\��DQG�IORZ�RI�GDWD�LQ�WKH�FXUUHQW�(8�UHJXODWRU\�IUDPHZRUN"

¬

¬���¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�FRQQHFWLYLW\��LQWHOOHFWXDO�SURSHUW\�ULJKWV��DQG�WKH�IORZ
RI�GDWD��SOHDVH�VKDUH�\RXU�H[SHULHQFH�RU�VXJJHVWLRQV�KHUH���RSWLRQDO�

¬

¬���¬ 3OHDVH�LQGLFDWH��ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQWV��¶WKH�GHYHORSPHQW�RI
(8�VWDQGDUGV�LQ�WKH�ILHOG�RI�$,�DQG�URERWLFV�WHFKQRORJLHV�DUH�RI�NH\�LPSRUWDQFH����·

¬

¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
DJUHH $JUHH 'LVDJUHH 6WURQJO\

GLVDJUHH
,�GR�QRW
NQRZ

IRU�IXWXUH�FRPSHWLWLRQ�LQ�WKLV�ILHOG� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬
WR�IRVWHU�LQQRYDWLRQ� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬
WR�DYRLG�IUDJPHQWDWLRQ�RI�WKH�LQWHUQDWLRQDO
PDUNHW� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

WR�JXDUDQWHH�D�KLJK�OHYHO�RI�SURGXFW�VDIHW\� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬
WR�JXDUDQWHH�FRQVXPHU�SURWHFWLRQ� ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ 3OHDVH�LQGLFDWH�KRZ�LPSRUWDQW�RU�XQLPSRUWDQW�WKH�IROORZLQJ�(8�DFWLRQV�LQ�WKH�DUHD�RI
VWDQGDUGLVDWLRQ��VDIHW\�DQG�VHFXULW\��DUH�IRU�\RXU�LQGXVWU\"

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 9HU\
LPSRUWDQW ,PSRUWDQW 1HXWUDO 6OLJKWO\

LPSRUWDQW
1RW�DW�DOO
LPSRUWDQW

,�GR
QRW
NQRZ

(8�LQYROYHPHQW�LQ�WKH�LQWHUQDWLRQDO
KDUPRQLVDWLRQ�RI�WHFKQLFDO�VWDQGDUGV��LQ
SDUWLFXODU�WRJHWKHU�ZLWK�WKH�(XURSHDQ
6WDQGDUGLVDWLRQ�2UJDQLVDWLRQV�DQG
,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU
6WDQGDUGL]DWLRQ�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

5HYLVLRQ�RI�(8�OHJLVODWLRQ�LQ�OLJKW�RI
GHYHORSPHQW�RI�URERWLFV�DQG�$,� ¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬
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(ODERUDWLRQ�RI�XQLIRUP�FULWHULD�DFURVV�DOO
(8�0HPEHU�6WDWHV�ZKLFK�LQGLYLGXDO
0HPEHU�6WDWHV�VKRXOG�XVH�LQ�RUGHU�WR
LGHQWLI\�DUHDV�ZKHUH�H[SHULPHQWV�ZLWK
URERWV�DUH�SHUPLWWHG�

¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ ,Q�\RXU�RSLQLRQ��ZKDW�DUH�WKH�ELJJHVW�����EHQHILWV�DQG�RU�����REVWDFOHV�DQG�GHILFLHQFLHV�LQ�WKH
FXUUHQW�(8�UHJXODWRU\�IUDPHZRUN�UHODWHG�WR�VWDQGDUGLVDWLRQ��VDIHW\�DQG�VHFXULW\�IRU�URERWLFV�DQG
$,"µ

¬

¬���¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�VWDQGDUGLVDWLRQ��VDIHW\�DQG�VHFXULW\��SOHDVH�VKDUH�\RXU
H[SHULHQFH�RU�VXJJHVWLRQV�KHUH�

¬

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�WKH�IROORZLQJ�VWDWHPHQWV�UHODWHG�WR�WKH
QHFHVVLW\�IRU�(8�DFWLRQ�V��LQ�WKH�DUHD�RI�HGXFDWLRQ�DQG�HPSOR\PHQW�LQ�WKH�FRQWH[W�RI�WHFKQRORJLFDO
GHYHORSPHQWV�LQ�URERWLFV�DQG�$,��¶WKH�(8�VKRXOG�WDNH�DFWLRQ�V�����·

¬

¬ ¬ ¬ ¬ ¬ ¬ ¬

¬ 6WURQJO\
VXSSRUW 6XSSRUW 1HXWUDO 2SSRVH 6WURQJO\

RSSRVH
,�GR�QRW
NQRZ

WR�VXSSRUW�ZRPHQ�LQ�LQIRUPDWLRQ�DQG
FRPPXQLFDWLRQ�WHFKQRORJLHV��,&7�� ¬�¬ ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬

WR�PRGHUQLVH�HGXFDWLRQDO�V\VWHPV�WR�ERRVW
H�VNLOOV�DQG�FRPSHWHQFHV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�VXSSRUW�WUDLQLQJ�DQG�UHWUDLQLQJ�RI�SHRSOH
DOUHDG\�LQ�WKH�ODERXU�PDUNHW� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�VXSSRUW�RFFXSDWLRQDO�KHDOWK�DQG�VDIHW\�DW
ZRUN� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�VXSSRUW�WKH�LQYROYHPHQW�RI�VRFLDO
SDUWQHUV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�UHGXFH�LQHTXDOLWLHV�DQG�VRFLDO�H[FOXVLRQ� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬
WR�GHYHORS�PHFKDQLVPV�IRU�MRE�VHFXULW\��L�H�
ZRUNLQJ�DQG�FDUHHU�SDWWHUQV�VKDSHG�E\
GLJLWDOLVDWLRQ�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�V\VWHPDWLFDOO\�PRQLWRU�ZKDW�W\SHV�RI�MREV
DQG�WDVNV�DUH�WDNHQ�E\�URERWV� ¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�V\VWHPDWLFDOO\�PRQLWRU�ZKDW�QHZ�W\SHV�RI
MREV�DUH�FUHDWHG�DV�D�UHVXOW�RI�GHYHORSPHQWV
LQ�URERWLFV�DQG�$,�

¬�¬ ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

WR�V\VWHPDWLFDOO\�DQDO\VH�ZKDW�VRFLHWDO
FKDOOHQJHV�DULVH� ¬;¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬ ¬�¬

¬���¬ %DVHG�RQ�WKH�GHYHORSPHQWV�LQ�\RXU�LQGXVWU\�UHODWHG�WR�DQG�UHVXOWLQJ�IURP�XVH�RI�URERWV�DQG�$,�
SOHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶WKHUH�LV�PLVPDWFK�EHWZHHQ�VNLOOV�DYDLODEOH�RQ�WKH�ODERXU�PDUNHW�DQG�WKH�VNLOOV�QHFHVVDU\·�

¬ �� DJUHH

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�LQWURGXFWLRQ�RI�FRUSRUDWH�UHSRUWLQJ
UHTXLUHPHQWV�RQ�WKH�H[WHQW�DQG�SURSRUWLRQ�RI�WKH�FRQWULEXWLRQ�RI�URERWLFV�DQG�$,�WR�WKH�HFRQRPLF
UHVXOWV�RI�D�FRPSDQ\�IRU�WKH�SXUSRVH�RI�VRFLDO�VHFXULW\�FRQWULEXWLRQV�
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¬ �� VWURQJO\�DJUHH

¬���¬ 3OHDVH�LQGLFDWH�WR�ZKDW�H[WHQW�\RX�VXSSRUW�RU�RSSRVH�LQWURGXFWLRQ�RI�FRUSRUDWH�UHSRUWLQJ
UHTXLUHPHQWV�RQ�WKH�H[WHQW�DQG�SURSRUWLRQ�RI�WKH�FRQWULEXWLRQ�RI�URERWLFV�DQG�$,�WR�WKH�HFRQRPLF
UHVXOWV�RI�D�FRPSDQ\�IRU�WKH�SXUSRVH�RI�WD[DWLRQ�

¬ �� QHXWUDO

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶FRQVLGHULQJ�GHYHORSPHQWV�LQ�WKH�DUHD�RI�URERWLFV�DQG�$,��VRFLDO�VHFXULW\�V\VWHPV�QHHG�WR�EH
DGMXVWHG�WR�SURYLGH�DSSURSULDWH�SURWHFWLRQ�WR�HPSOR\HHV·�

¬ �� VWURQJO\�DJUHH

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶FRQVLGHULQJ�GHYHORSPHQWV�LQ�WKH�DUHD�RI�URERWLFV�DQG�$,��ODERXU�ODZV�QHHG�WR�EH�DGMXVWHG�WR
SURYLGH�DSSURSULDWH�SURWHFWLRQ�WR�HPSOR\HHV·�

¬ �� QHXWUDO

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶UHVWULFWLRQV�RU�D�EDQ�RQ�SDUWLDO�RU�WRWDO�DXWRPDWLRQ�RI�FHUWDLQ�WDVNV�RU�MREV�VKRXOG�EH�LQWURGXFHG�LQ
RUGHU�WR�JXDUDQWHH�VDIHW\·�

¬ �� VWURQJO\�DJUHH

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶UHVWULFWLRQV�RU�D�EDQ�RQ�SDUWLDO�RU�WRWDO�DXWRPDWLRQ�RI�FHUWDLQ�WDVNV�RU�MREV�VKRXOG�EH�LQWURGXFHG�LQ
RUGHU�WR�JXDUDQWHH�UHVSHFW�RI�IXQGDPHQWDO�KXPDQ�ULJKWV·�

¬ �� VWURQJO\�DJUHH

¬���¬ 3OHDVH�LQGLFDWH��LQ�ZKLFK�DUHDV�\RX�FRQVLGHU�WKDW�WKH�XVH�RI�IXOO\�DXWRQRPRXV�URERWV�VKRXOG�EH
EDQQHG�RU�UHVWULFWHG�

¬ �� (GXFDWLRQ

¬ :H�ZRXOG�DOVR�VXJJHVW�WR�FRQVLGHU�DUHDV�OLNH�0LOLWDU\�DQG�VHFXULW\��&DUH�RI�FKLOGUHQ��HOGHUO\�DQG�WKH
GLVDEOHG�DQG�+HDOWKFDUH�

¬���¬ 3OHDVH�LQGLFDWH�ZKHWKHU�\RX�DJUHH�RU�GLVDJUHH�ZLWK�WKH�IROORZLQJ�VWDWHPHQW�
¶LQ�WKH�OLJKW�RI�WKH�SRVVLEOH�HIIHFWV�RQ�WKH�ODERXU�PDUNHW�RI�URERWLFV�DQG�$,��D�JHQHUDO�EDVLF�LQFRPH
VKRXOG�EH�LQWURGXFHG·�

¬ �� QHXWUDO

¬���¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�HGXFDWLRQ�DQG�HPSOR\PHQW�DV�UHODWHG�WR�WKH�LVVXHV�RI
URERWLFV�DQG�$,�SOHDVH�VKDUH�\RXU�H[SHULHQFH�RU�VXJJHVWLRQV�KHUH
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¬

¬���¬ ,Q�\RXU�RSLQLRQ��LQ�RUGHU�WR�SURYLGH�WKH�WHFKQLFDO��HWKLFDO�DQG�UHJXODWRU\�H[SHUWLVH�RQ
GHYHORSPHQWV�LQ�WKH�DUHD�RI�URERWLFV�DQG�$,�

¬ �� 1HLWKHU�WKH�HVWDEOLVKPHQW�RI�D�QHZ�(8�DJHQF\�QRU�GHVLJQDWLRQ�RI�WKH�WDVNV�WR�DQ�H[LVWLQJ�(8�DJHQF\
LV�QHFHVVDU\

¬���¬ <RX�KDYH�LQGLFDWHG�VXSSRUW�IRU�WKH�HVWDEOLVKPHQW�RI�D�QHZ�(8�OHYHO�(XURSHDQ�DJHQF\�IRU�URERWLFV
DQG�DUWLILFLDO�LQWHOOLJHQFH��,Q�\RXU�RSLQLRQ��ZKDW�WDVN�V��VKRXOG�WKLV�DJHQF\�IXOILO"

¬ ¬�¬

¬���¬ <RX�KDYH�LQGLFDWHG�VXSSRUW�IRU�WDVNV�UHODWHG�WR�URERWLFV�DQG�$,�WR�EH�GHVLJQDWHG�WR�DQ�H[LVWLQJ�(8
DJHQF\��ZKLFK�DJHQF\�GR�\RX�SURSRVH"

¬ ¬�¬

¬����¬ 6KRXOG�\RX�KDYH�IXUWKHU�REVHUYDWLRQV�DERXW�LQVWLWXWLRQDO�FRRSHUDWLRQ�DQG�RYHUVLJKW��SOHDVH�VKDUH
\RXU�H[SHULHQFH�RU�VXJJHVWLRQV�KHUH

¬

¬

5RERWLFV�VKRXOG�OHDG�WR�VLPSOLILFDWLRQ��:H�ZRXOG�QRW�EH�LQ�IDYRXU�RI�WKH�FUHDWLRQ�RI�D�QHZ�GHGLFDWHG
(8�$JHQF\��URERWLFV�LV�DQ�H[WUHPHO\�VHFWRULDO�GRPDLQ�WKDW�FDQ�EH�FRYHUHG�LQ�EURDGHU�FRQWH[WV��H�J�
LQQRYDWLRQ�DQG�WHFKQRORJ\���DQG�LW�LV�LPSRUWDQW�WR�FXUE�H[FHVVLYH�PXOWLSOLFDWLRQ�RI�8QLRQ�VWUXFWXUHV�
7KH�(8�DOUHDG\�KDV�WKH�PDLQ�WDVN�RI�SURWHFWLQJ�KXPDQ�EHLQJV�LQ�WKH�HQMR\PHQW�RI�WKHLU�IXQGDPHQWDO
ULJKWV�DQG�LQ�WKHLU�FDSDFLW\�WR�FRQVXPH��ZH�ZRXOG�VXSSRUW�WKH�VWUHQJWKHQLQJ�RI�WKLV�PLVVLRQ�ZLWKLQ
WKH�H[LVWLQJ�DGPLQLVWUDWLYH�IUDPHZRUN��2Q�WKH�RWKHU�KDQG��ZH�DUH�QRW�FHUWDLQ�WKDW�LQWHUDFWLRQ
EHWZHHQ�KXPDQV�DQG�URERWV�LV�DQ�(8�SULPDU\�FRPSHWHQFH�

¬����¬ 3OHDVH�SURYLGH�GHWDLOV�RI�DQ\�RWKHU�LVVXHV�UHODWHG�WR�URERWLFV�DQG�$,�WR�ZKLFK�\RX�ZRXOG�OLNH�WR
GUDZ�WKH�(XURSHDQ�3DUOLDPHQW·V�DWWHQWLRQ��RU�ZKLFK�\RX�FRQVLGHU�VKRXOG�EH�DGGUHVVHG���RSWLRQDO�

¬

¬����¬ 3OHDVH�SURYLGH�UHIHUHQFHV�WR�DQ\�VWXGLHV�RU�GRFXPHQWV�WKDW�\RX�WKLQN�DUH�UHOHYDQW�IRU�WKLV
FRQVXOWDWLRQ��,I�SRVVLEOH��SOHDVH�SURYLGH�OLQNV���RSWLRQDO�

¬

¬

(XURSHDQ�3DUOLDPHQW·V�3ROLF\�'HSDUWPHQW�IRU�&LWL]HQV·�5LJKWV�DQG�&RQVWLWXWLRQDO�$IIDLUV�RQ��(XURSHDQ
&LYLO�/DZ�5XOHV�LQ�5RERWLFV���������´7UDLWp�GH�GURLW�HW�G·HWLTXH�GH�OD�URERWLTXH�FLYLOµ�E\�1DWKDOLH
1HYHMDQV��&ROOHFWLRQ�6FLHQFH��pWLTXH�HW�VRFLHWp��%RUGHDX[��-DQXDU\��������&RQFHUQLQJ�KXPDQ
HQKDQFHPHQW��&20(&(�SXEOLVKHG�DOUHDG\�LQ������WKH�´$YLV�GH�OD�&HOOXOH�GH�UpIOH[LRQ�ELRpWKLTXH�VXU
OHV�SHUVSHFWLYHV�G·DPpOLRUDWLRQ�GH�O·KRPPH��©�KXPDQ�HQKDQFHPHQW�ª��SDU�GHV�PR\HQV
WHFKQRORJLTXHV��DYDLODEOH�DW�WKH�OLQN�KWWS���ZZZ�FRPHFH�HX�GO�NVN/-.-20Q1-T[�.-.
���������38%,2B)5�SGI�

¬����¬ 3OHDVH�SURYLGH�LQIRUPDWLRQ�RQ�DQ\�VXFFHVVIXO�LQLWLDWLYHV�DW�UHJLRQDO��QDWLRQDO�RU�LQWHUQDWLRQDO�OHYHO
UHODWHG�WR�URERWLFV�DQG�$,�WKDW�FRXOG�VXSSRUW�WKH�(XURSHDQ�3DUOLDPHQW�LQ�FRQVLGHULQJ�IXUWKHU
DFWLRQV���RSWLRQDO�
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¬

¬����¬ 3OHDVH�SURYLGH�LQIRUPDWLRQ�RQ�DQ\�QHJDWLYH�H[SHULHQFHV�RU�LPSDFWV�DW�UHJLRQDO��QDWLRQDO�RU
LQWHUQDWLRQDO�OHYHO�UHODWHG�WR�URERWLFV�DQG�$,�WKDW�FRXOG�VXSSRUW�WKH�(XURSHDQ�3DUOLDPHQW�LQ
FRQVLGHULQJ�IXUWKHU�DFWLRQV���RSWLRQDO�

¬

¬����¬ 3OHDVH�QRWH�WKDW�E\�FOLFNLQJ�RQ�WKH�
)LQLVK
�EXWWRQ�EHORZ�\RX�ZLOO�FRPSOHWH�DQG�VXEPLW�\RXU
DQVZHUV�WR�WKH�TXHVWLRQQDLUH�
$IWHU�VXEPLWWLQJ�WKH�TXHVWLRQQDLUH�\RX�ZRXOG�QRW�EH�DEOH�WR�FKDQJH��UHYLHZ�RU�SULQW�\RXU�DQVZHUV
WR�WKH�TXHVWLRQQDLUH�

,I�\RX�ZLVK�WR�UHYLHZ�VRPH�RI�\RXU�DQVZHUV�SOHDVH�XVH�
%DFN
�EXWWRQ�EHORZ�EHIRUH�WKH�ILQDO
VXEPLVVLRQ�
,I�\RX�ZLVK�WR�UHYLHZ�RU�DGG�VRPH�LQIRUPDWLRQ�ODWHU��SOHDVH�VDYH�WKH�GUDIW��XVLQJ�WKH�
6DYH
�EXWWRQ
EHORZ��<RX�UHVSRQVHV
ZLOO�EH�VDYHG�DQG�\RX�ZRXOG�KDYH�DQ�RSSRUWXQLW\�WR�UHWXUQ�WR�WKH�TXHVWLRQQDLUH�DW�\RXU
FRQYHQLHQFH
DQ\�WLPH�EHIRUH�WKH�FORVLQJ�GDWH�RI�WKH�&RQVXOWDWLRQ�XVLQJ�\RXU�H�PDLO��

¬
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