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2Q� ��� 6HSWHPEHU� ����� WKH� &RQYHQWLRQ� RQ� 1XFOHDU� 6DIHW\� ZDV� RSHQ� IRU� VLJQDWXUH� DW� WKH�KHDGTXDUWHUV� RI� WKH� ,QWHUQDWLRQDO� $WRPLF� (QHUJ\� $JHQF\� LQ 9LHQQD�� %UD]LO� VLJQHG� WKH�&RQYHQWLRQ� LQ� 6HSWHPEHU� ������ DQG� GHSRVLWHG� WKH� LQVWUXPHQW� RI� UDWLILFDWLRQ� ZLWK� WKH�'HSRVLWDU\�RQ���0DUFK������
7KH�&RQYHQWLRQ�REMHFWLYH�LV�WR�DFKLHYH�DQG�PDLQWDLQ�D�KLJK�OHYHO�RI�QXFOHDU�VDIHW\�WKURXJKRXW�WKH� ZRUOG�� 2QH� RI� WKH� REOLJDWLRQV� RI� WKH� 3DUWLHV� WR� WKH� &RQYHQWLRQ� LV� WKH� SUHSDUDWLRQ� RI� D�SHULRGLFDO 1DWLRQDO� 5HSRUW� GHVFULELQJ� WKH� QDWLRQDO� QXFOHDU� SURJUDPPH�� WKH� QXFOHDU�LQVWDOODWLRQV� LQYROYHG� DFFRUGLQJ� WR� WKH� &RQYHQWLRQ� GHILQLWLRQ�� DQG� WKH� PHDVXUHV� WDNHQ� WR�IXOILOO�WKH�REMHFWLYH�RI�WKH�&RQYHQWLRQ�
7KH�ILUVW 1DWLRQDO�5HSRUW�ZDV�SUHSDUHG�E\�D�JURXS�FRPSRVHG�RI�UHSUHVHQWDWLYHV�RI�WKH�YDULRXV�%UD]LOLDQ� RUJDQL]DWLRQV� ZLWK� UHVSRQVLELOLWLHV� UHODWHG� WR� QXFOHDU� VDIHW\� DQG� SUHVHQWHG� WR� WKH�3DUWLHV� RI� WKH� &RQYHQWLRQ� LQ� 6HSWHPEHU� ������ 7KH� 6HFRQG�1DWLRQDO� 5HSRUW� RI� %UD]LO� ZDV�SUHSDUHG�WR�XSGDWH�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�SUHYLRXV�5HSRUW�ZLWK�LQIRUPDWLRQ�UHODWHG�WR�WKH�SHULRG������������7KH�5HSRUW�FRQWDLQHG�DOVR�DGGLWLRQDO�LQIRUPDWLRQ�DV�UHFRPPHQGHG�E\�WKH�5HSRUW�RI�WKH�5HYLHZ�0HHWLQJ�RI�$SULO�������
7KLV�7KLUG�1DWLRQDO�5HSRUW�LV�D�QHZ�XSGDWH�WR�LQFOXGH�UHOHYDQW�LQIRUPDWLRQ�IRU�WKH�SHULRG�RI������������
7KH� DXWKRUV� GHFLGHG� WR� SUHSDUH� WKH� 7KLUG� 1DWLRQDO� 5HSRUW� RI� %UD]LO� DV� D� VHOI�VWDQGLQJ�GRFXPHQW��ZLWK�VRPH�UHSHWLWLRQ�RI�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�SUHYLRXV�1DWLRQDO�5HSRUWV�VR� WKDW� WKH� UHYLHZHUV� GR� QRW� KDYH� WR� FRQVXOW� IUHTXHQWO\� WKH� � SUHYLRXV� GRFXPHQW�� 7KH�PRVW�UHOHYDQW� QHZ� LQIRUPDWLRQ� UHIHUV� WR� WKH� RSHUDWLRQ� RI� WKH� WZR�%UD]LOLDQ� QXFOHDU� SRZHU� SODQWV�GXULQJ�WKH�SHULRG��$FFRUGLQJ�WR�WKH�DPHQGPHQW�WR�WKH�*XLGHOLQHV�5HJDUGLQJ�1DWLRQDO�5HSRUWV��,1&,5&������� DQ� DGGLWLRQDO� VHFWLRQ�ZDV� DGGHG� WR� HDFK� UHOHYDQW� DUWLFOH� WR� FRYHU� DFWLYLWLHV��DFKLHYHPHQWV�DQG�FRQFHUQV�UHJDUGLQJ�WKH�LPSURYHPHQW�RI�VDIHW\��$Q�DGGLWLRQDO�FKDSWHU�ZDV�LQFOXGHG�WR�DGGUHVV�WR�VSHFLILF�LVVXHV�UDLVHG�GXULQJ�WKH�VHFRQG�5HYLHZ�0HHWLQJ�
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(P� ��� GH� VHWHPEUR� GH� ����� D� &RQYHQomR� VREUH� 6HJXUDQoD� 1XFOHDU� IRL� DEHUWD� SDUD� DVVLQDWXUDV� QD� VHGH� GD�$JrQFLD� ,QWHUQDFLRQDO� GH� (QHUJLD�$W{PLFD� HP�9LHQD��2�%UDVLO� DVVLQRX�D� FRQYHQomR� HP� VHWHPEUR� GH� ����� H�UDWLILFRX�D�DWUDYpV�GR�GHFUHWR�OHJLVODWLYR�Q����GH����GH�MDQHLUR�GH�������GHSRVLWDQGR�R�LQVWUXPHQWR�GH�UDWLILFDomR�QR�'HSRVLWiULR�HP���GH�PDUoR�GH������
2� REMHWLYR� GD�&RQYHQomR� p� DOFDQoDU� H�PDQWHU� R� DOWR� QtYHO� GH� VHJXUDQoD�QXFOHDU� HP� WRGR�R�PXQGR��8PD�GDV�REULJDo}HV� GDV�3DUWHV� GD�&RQYHQomR�p�D�SUHSDUDomR�� D� FDGD���DQRV��GH�XP�5HODWyULR�1DFLRQDO�GHVFUHYHQGR�R�SURJUDPD�QXFOHDU�QDFLRQDO��DV�FHQWUDLV�QXFOHDUHV�H[LVWHQWHV��H�DV�PHGLGDV�WRPDGDV�D�ILP�GH�FXPSULU�RV�REMHWLYRV�GD�&RQYHQomR�
2� SULPHLUR� UHODWyULR� QDFLRQDO� GR� %UDVLO� IRL� SUHSDUDGR� SRU� XP� JUXSR� FRPSRVWR� SRU� UHSUHVHQWDQWHV� GDV� YiULDV�RUJDQL]Do}HV�EUDVLOHLUDV�FRP�UHVSRQVDELOLGDGHV� UHODFLRQDGDV�FRP�D�VHJXUDQoD�QXFOHDU��H�DSUHVHQWDGR�jV�3DUWHV�GD�&RQYHQomR�HP�6HWHPEUR�GH��������2�5HODWyULR�FRQWLQKD�XPD�DSUHVHQWDomR�GD�SROtWLFD�QXFOHDU�EUDVLOHLUD�H�R�SURJUDPD�UHODFLRQDGR�FRP�D�VHJXUDQoD�GDV�FHQWUDLV�QXFOHDUHV�H�XPD�GHVFULomR�GDV�PHGLGDV�WRPDGDV�SHOR�%UDVLO�SDUD� LPSOHPHQWDU� DV� REULJDo}HV� GH� FDGD� DUWLJR� GD� &RQYHQomR�� � 'XUDQWH� R SURFHVVR� GH�5HYLVmR� SHODV� 3DUWHV�HVWDEHOHFLGR�SHOD�&RQYHQomR��R� UHODWyULR�QDFLRQDO�GR�%UDVLO�IRL�DQDOLVDGR�SHORV�GHPDLV�SDtVHV�TXH�IRUPXODUDP��� SHUJXQWDV� H� �� FRPHQWiULRV�� (VWDV� SHUJXQWDV� IRUDP� UHVSRQGLGDV� QXP� VXSOHPHQWR� DR� SULPHLUR� 5HODWyULR�1DFLRQDO�TXH IRL�DSUHVHQWDGR�QD�UHXQLmR�GH�UHYLVmR�TXH�VH�UHDOL]RX�HP�$EULO�GH�������HP�9LHQD�
2�6HJXQGR�5HODWyULR�1DFLRQDO�GR�%UDVLO�IRL�SUHSDUDGR�SDUD�DWXDOL]DU�D�LQIRUPDomR�FRQWLGD�QR�UHODWyULR�DQWHULRU�FRP� GDGRV� UHODWLYRV� DR� SHUtRGR� ����������� 1D� VXD� UHYLVmR� IRUDP� IRUPXODGDV� ���� SHUJXQWDV�� TXH� IRUDP�LJXDOPHQWH�UHVSRQGLGDV�HP�XP�6XSOHPHQWR�DSUHVHQWDGR�QD�UHXQLmR�GH�UHYLVmR�HP��$EULO�GH������
(VWH� 7HUFHLUR� 5HODWyULR� 1DFLRQDO� GR� %UDVLO�� DWXDOL]D� D� LQIRUPDomR� SDUD� R� SHUtRGR� GH� ����������� 2V� DXWRUHV�GHFLGLUDP� SUHSDUDU� R� 7HUFHLUR� 5HODWyULR� 1DFLRQDO� GR� %UDVLO� FRPR� XP� GRFXPHQWR� FRPSOHWR�� FRP� DOJXPD�UHSHWLomR�GDV� LQIRUPDo}HV� FRQWLGDV� QR�SULPHLUR�5HODWyULR�1DFLRQDO� GH�PDQHLUD� TXH�RV� UHYLVRUHV�QmR� WLYHVVHP�TXH� FRQVXOWDU� IUHT�HQWHPHQWH� R� UHODWyULR� DQWHULRU�� 2� FDStWXOR� �� FRQWpP� XPD� GHVFULomR� GD� SROtWLFD� QXFOHDU�EUDVLOHLUD� H� GR�SURJUDPD�GH� FHQWUDLV� QXFOHDUHV��2V� FDStWXORV� �� D� �� DSUHVHQWDP�� GH�DFRUGR�FRP�FDGD�DUWLJR�GD�&RQYHQomR��XPD�DQiOLVH�GDV�RUJDQL]Do}HV��HVWUXWXUDV�H�DWLYLGDGHV�EUDVLOHLUDV�UHODFLRQDGDV�FRP�DV�REULJDo}HV�GD�&RQYHQomR��2�FDStWXOR���GHVFUHYH�DV�FHQWUDLV��QXFOHDUHV�H[LVWHQWHV��2�FDStWXOR���Gi�GHWDOKHV�VREUH�D�OHJLVODomR�H�QRUPDV�� LQFOXLQGR� XPD� GHVFULomR� GRV� SURFHVVRV� UHJXODWyULRV� H� GRV� yUJmRV� UHJXODGRUHV��2� FDStWXOR� �� FREUH� DV�FRQVLGHUDo}HV� JHUDLV� GH� VHJXUDQoD� GHVFULWDV� QRV� DUWLJRV� ��� D� ��� GH� &RQYHQomR�� 2� FDStWXOR� �� UHIHUH�VH� j�VHJXUDQoD�GDV�FHQWUDLV�QXFOHDUHV�GXUDQWH�DV�IDVHV�GH�ORFDOL]DomR��SURMHWR��FRQVWUXomR�H�RSHUDomR��'H�DFRUGR�FRP�DV� � � UHFRPHQGDo}HV� GD� � 6HJXQGD�5HXQLmR� GH�5HYLVmR�� IRL� DGLFLRQDGD� SDUD� FDGD�DUWLJR� XPD� VHVVmR� UHODWLYD� DDWLYLGDGHV�� UHDOL]Do}HV� H� SUHRFXSDo}HV� UHODFLRQDGDV� FRP� D� PHOKRULD� GD� VHJXUDQoD�� 2� FDStWXOR� �� FRQWpP��LQIRUPDo}HV� DGLFLRQDLV� HP� WySLFRV� HVSHFtILFRV�� FRQIRUPH� UHFRPHQGDGR� SHOR� UHODWyULR� GD� VHJXQGD� UHXQLmR� GH�UHYLVmR�GH�$EULO�GH ������2�FDStWXOR���ID]�FRQVLGHUDo}HV�ILQDLV�VREUH�R�JUDX�GH�FXPSULPHQWR�GDV�REULJDo}HV�GD�&RQYHQomR�VREUH�6HJXUDQoD�1XFOHDU�SHOR�%UDVLO�
$V�FRQVLGHUDo}HV�ILQDLV�DSUHVHQWDGDV�QR�FDStWXOR����OHYDP�j�FRQFOXVmR�GH�TXH�R�%UDVLO�DOFDQoRX�H�YHP�PDQWHQGR�XP� DOWR QtYHO� GH� VHJXUDQoD� HP� VXDV� FHQWUDLV� QXFOHDUHV�� LPSOHPHQWDQGR� H�PDQWHQGR� GHIHVDV� HIHWLYDV� FRQWUD� R�SRWHQFLDO�SHULJR�UDGLROyJLFR�D�ILP�GH�SURWHJHU�RV�LQGLYtGXRV��D�VRFLHGDGH�H�R�PHLR�DPELHQWH�GH�SRVVtYHLV�HIHLWRV�GD� UDGLDomR� LRQL]DQWH��HYLWDQGR�DFLGHQWHV�QXFOHDUHV�FRP�FRQVHT�rQFLDV�UDGLROyJLFDV�H�PDQWHQGR�VH� �SUHSDUDGR�SDUD� DJLU� HIHWLYDPHQWH�HP�XPD�VLWXDomR�GH�HPHUJrQFLD��&RQVHTXHQWHPHQWH��R�%UDVLO� DOFDQoRX�RV�REMHWLYRV�GD�&RQYHQomR�VREUH�6HJXUDQoD�1XFOHDU��
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�����6DIHW\�,PSURYHPHQW�3URJUDPV���������������������������������������������������������� ��������3HULRGLF�6DIHW\�5HYLHZ������������������������������������������������������������������� �������3UREDELOLVWLF�6DIHW\�$VVHVVPHQW������������������������������������������������������� �������&RQWDLQPHQW�)XQFWLRQ�,PSURYHPHQWV����������������������������������������������� �������&ROOHFWLYH�'RVHV�7UHQGV������������������������������������������������������������������� �������(IIOXHQW�5HOHDVHV�7UHQGV������������������������������������������������������������������ �������(PHUJHQF\�([HUFLVHV�1DWLRQDO�DQG�,QWHUQDWLRQDO������������������������������� ��
&KDSWHU���� ),1$/�5(0$5.6��������������������������������������������������������������������������������� ��
5()(5(1&(6��������������������������������������������������������������������������������������������������������� ��
$QQH[���� /,67�2)�18&/($5�,167$//$7,216�������������������������������������������������� ���
$QQH[���� /,67�2)�5(/(9$17�&219(17,216��/$:6�$1'�5(*8/$7,216�� ��

$�����5HOHYDQW�,QWHUQDWLRQDO�&RQYHQWLRQV�RI�ZKLFK�%UD]LO�LV�D�3DUW\������� ���$������5HOHYDQW�1DWLRQDO�/DZV���������������������������������������������������������������� ��$������&1(1�5HJXODWLRQV����������������������������������������������������������������������� ��$����� &21$0$�5HJXODWLRQV����������������������������������������������������������������� ��$������6,3521�5HJXODWLRQV�������������������������������������������������������������������� ��
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7+,5' 1$7,21$/�5(32572)%5$=,/
&KDSWHU�����,1752'8&7,21

�����7KH�%UD]LOLDQ�QXFOHDU�SROLF\�
7KH�%UD]LOLDQ�)HGHUDO�&RQVWLWXWLRQ�RI������VWDWHV� LQ�DUWLFOHV����DQG���� WKDW�WKH� 8QLRQ� KDV� WKH� H[FOXVLYH� FRPSHWHQFH� IRU� PDQDJLQJ� DQG� KDQGOLQJ� DOO� QXFOHDU�HQHUJ\�DFWLYLWLHV�� LQFOXGLQJ�WKH�RSHUDWLRQ�RI�QXFOHDU�SRZHU�SODQWV���7KH�8QLRQ�KROGV�DOVR� WKH� PRQRSRO\� IRU� WKH� VXUYH\�� PLQLQJ�� PLOOLQJ�� H[SORLWDWLRQ� DQG� H[SORUDWLRQ� RI�QXFOHDU�PLQHUDOV��DV�ZHOO�DV�WKH�DFWLYLWLHV�UHODWHG�WR�LQGXVWULDOL]DWLRQ�DQG�FRPPHUFH�RI�QXFOHDU�PLQHUDOV�DQG�PDWHULDOV��$OO� WKHVH�DFWLYLWLHV�VKDOO�EH�VROHO\�FDUULHG�RXW� IRU�SHDFHIXO�XVHV�DQG�DOZD\V�XQGHU�WKH�DSSURYDO�RI�WKH�1DWLRQDO�&RQJUHVV��
7KH�QDWLRQDO�SROLF\�IRU�WKH�QXFOHDU�VHFWRU�LV�LPSOHPHQWHG�WKURXJK�WKH�3ODQ�IRU�6FLHQFH� DQG� 7HFKQRORJ\� ���������� �3ODQR� 3OXULDQXDO� GH� &LrQFLD� H� 7HFQRORJLD� �33$�������������ZKLFK�HVWDEOLVKHV�TXDQWLWDWLYH�WDUJHWV�WKDW�GHILQH�WKH�*RYHUQPHQW�VWUDWHJ\�� $PRQJ� WKHVH� WDUJHWV� LV� WKH� 1DWLRQDO� 1XFOHDU� 3RZHU� 3ROLF\� DLPLQJ� DW�JXLGLQJ� UHVHDUFK�� GHYHORSPHQW�� SURGXFWLRQ� DQG� XWLOL]DWLRQ� RI� DOO� IRUPV� RI� QXFOHDU�HQHUJ\� FRQVLGHUHG� RI� VWUDWHJLF� LQWHUHVW� IRU� WKH� &RXQWU\� LQ� DOO� DVSHFWV�� LQFOXGLQJ�VFLHQWLILF�� WHFKQRORJLFDO�� LQGXVWULDO�� FRPPHUFLDO�� HQHUJ\� SURGXFWLRQ�� FLYLO� GHIHQVH��VDIHW\�RI�WKH�SXEOLF�DQG�WKH�HQYLURQPHQW��
$QRWKHU� LPSRUWDQW� WDUJHW� LV� WR� LQFUHDVH� WKH�SDUWLFLSDWLRQ�RI�QXFOHDU�HQHUJ\� LQ�WKH� QDWLRQDO� HOHFWULFLW\� SURGXFWLRQ�� 7KLV� LQYROYHV� WKH� FRQWLQXRXV� GHYHORSPHQW� RI�WHFKQRORJ\��DQG�WKH�GHVLJQ��FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�QXFOHDU�LQGXVWULDO�IDFLOLWLHV�UHODWHG� WR�WKH�QXFOHDU�IXHO�F\FOH��7KLV� LQFOXGHV�DOVR�WKH�WHFKQRORJLFDO�DQG� LQGXVWULDO�FDSDELOLW\�WR�GHVLJQ��FRQVWUXFW�DQG�RSHUDWH�QXFOHDU�SRZHU�SODQWV��WR�SURYLGH�HOHFWULFDO�HQHUJ\� WR� WKH� %UD]LOLDQ� JULG� LQ� D� VDIH�� HFRORJLFDOO\� VRXQG� DQG� HFRQRPLF� ZD\��0RUHRYHU��WKLV�DOVR�UHTXLUHV�WKH�GHYHORSPHQW�RI�QHFHVVDU\�KXPDQ�UHVRXUFHV�IRU WKH�HVWDEOLVKPHQW�DQG�FRQWLQXLW\�RI�WKH�DFWLYLWLHV�LQ�DOO�WKHVH�ILHOGV��

�����7KH�%UD]LOLDQ�QXFOHDU�SURJUDP
7KH�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU� �%UD]LOLDQ�1DWLRQDO�&RPPLVVLRQ�IRU�1XFOHDU�(QHUJ\�� &1(1��ZDV�FUHDWHG�LQ�������'HFUHH��������RI�������������WR�EH�UHVSRQVLEOH�IRU�DOO�QXFOHDU�DFWLYLWLHV�LQ�%UD]LO��/DWHU��&1(1�ZDV�UH�RUJDQL]HG�DQG�LWV�UHVSRQVLELOLWLHV�ZHUH�HVWDEOLVKHG�E\�WKH�/DZ���������ZLWK�DOWHUDWLRQV�GHWHUPLQHG�E\�/DZV���������DQG����������7KHUHDIWHU��&1(1�EHFDPH� WKH�5HJXODWRU\�%RG\� LQ

� ,Q�WKLV�5HSRUW�WKH�WHUPV�1XFOHDU�,QVWDOODWLRQ�DQG�1XFOHDU�3RZHU�3ODQW�DUH�XVHG�DV�V\QRQ\PV��LQ�DFFRUGDQFH�ZLWK�WKH�GHILQLWLRQ�DGRSWHG�LQ�WKH�1XFOHDU�6DIHW\�&RQYHQWLRQ��$UW����� L��
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FKDUJH� RI� UHJXODWLQJ�� OLFHQVLQJ� DQG� FRQWUROOLQJ� QXFOHDU� HQHUJ\�� DQG� WKH� QXFOHDU�HOHFWULF�JHQHUDWLRQ�ZDV�WUDQVIHUUHG�WR�WKH�HOHFWULFLW\�VHFWRU��
&XUUHQWO\�� %UD]LO� KDV� WZR� QXFOHDU� SRZHU� SODQWV LQ� RSHUDWLRQ� �$QJUD� ��� ����0:H�JURVV�����0:�QHW����ORRS�3:5��DQG�$QJUD���������0:H�JURVV� �����0:H�QHW����ORRS�3:5���DQG�RQH�XQGHU�FRQVWUXFWLRQ��$QJUD���������0:H�JURVV������0:�QHW�� ��ORRS�3:5��� $QJUD� �� KDV� KDG� WKH� FRQVWUXFWLRQ� WHPSRUDULO\� LQWHUUXSWHG� VLQFH������ DQG� LWV� UHVWDUWLQJ� LV� SUHVHQWO\� EHLQJ� FRQVLGHUHG� E\� WKH�)HGHUDO�*RYHUQPHQW���$QJUD� ��� �� DQG ��DUH� ORFDWHG� DW� D� FRPPRQ� VLWH�� QHDU� WKH� FLW\� RI�$QJUD� GRV�5HLV��VRPH�����NP�IURP�5LR�GH�-DQHLUR�
7KH� FRQVWUXFWLRQ� RI� QXFOHDU� SRZHU� SODQWV� LQ� %UD]LO� UHTXLUHG� JUHDW� HIIRUWV� LQ�TXDOLI\LQJ� GRPHVWLF� HQJLQHHULQJ�� PDQXIDFWXULQJ� DQG� FRQVWUXFWLRQ� ILUPV�� WR� FRPSO\�ZLWK� WKH� VWULFW� QXFOHDU� WHFKQRORJ\� WUDQVIHU�� 7KH� UHVXOW� RI� WKHVH� HIIRUWV�� EDVHG� RQ�DFWLYH�WHFKQRORJ\�WUDQVIHU��KDV�OHG�WR�DQ�LQFUHDVLQJ�QDWLRQDO�SDUWLFLSDWLRQ�
%UD]LO� KDV� HVWDEOLVKHG� D� QXFOHDU� SRZHU� XWLOLW\�� HQJLQHHULQJ� FRPSDQ\�(OHWUREUDV� 7HUPRQXFOHDU� 6�� $�� �(/(75218&/($5��� D� KHDY\� FRPSRQHQWV�PDQXIDFWXUHU�� 1XFOHEUDV� (TXLSDPHQWRV� 3HVDGRV� �1XFOHEUDV� +HDY\� (TXLSPHQW� �18&/(3��� D� QXFOHDU� IXHO� PDQXIDFWXULQJ� SODQW� �)iEULFD� GH� &RPEXVWtYHO� 1XFOHDU� �)&1��DQG�D�\HOORZ�FDNH�SURGXFWLRQ�SODQW�EHORQJLQJ�WR�,QGXVWULDV�1XFOHDUHV�GR�%UDVLO��1XFOHDU�,QGXVWULHV�RI�%UD]LO�� ,1%���%UD]LO�KDV�DOVR�WKH�EDVLF�WHFKQRORJ\�IRU�8UDQLXP�FRQYHUVLRQ�DQG�HQULFKPHQW��DV�ZHOO�DV�SULYDWH�HQJLQHHULQJ�FRPSDQLHV�DQG�UHVHDUFK�DQG� GHYHORSPHQW� �5	'�� LQVWLWXWHV� DQG� XQLYHUVLWLHV� GHYRWHG� WR� QXFOHDU� SRZHU�GHYHORSPHQW��2YHU� ������� LQGLYLGXDOV� DUH� LQYROYHG� LQ� WKHVH�DFWLYLWLHV��%UD]LO� UDQNV�VL[WK� LQ�ZRUOG�8UDQLXP�RUH�UHVHUYHV�ZKLFK�DPRXQWV�WR�DSSUR[LPDWH���������W�8�2�LQ�VLWX��UHFRYHUDEOH�DW�ORZ�FRVWV��

�����6WUXFWXUH�RI�WKH�1DWLRQDO�5HSRUW
7KLV� 7KLUG� 1DWLRQDO� 5HSRUW� ZDV� SUHSDUHG� WR� IXOILOO� RQH� RI� WKH� %UD]LOLDQ�REOLJDWLRQV�UHODWHG�WR�WKH�&RQYHQWLRQ�RQ�1XFOHDU�6DIHW\>�@���&KDSWHUV���WR���SUHVHQW�DQ�DUWLFOH�E\�DUWLFOH�DQDO\VLV�RI�WKH�%UD]LOLDQ�VWUXFWXUHV��DFWLRQV�DQG�DFWLYLWLHV�UHODWHG�WR�WKH�&RQYHQWLRQ¶V�REOLJDWLRQV��&KDSWHU���RI�WKH�&RQYHQWLRQ���DQG�IROORZ�WKH�UHYLVHG�*XLGHOLQHV�IRU�WKH�SUHSDUDWLRQ�RI�1DWLRQDO�5HSRUWV>�@��,Q�&KDSWHU���VRPH�GHWDLOV�DUH�JLYHQ�DERXW� WKH�H[LVWLQJ�QXFOHDU� LQVWDOODWLRQV��&KDSWHU���SURYLGHV�GHWDLOV�DERXW� WKH�OHJLVODWLRQ� DQG� UHJXODWLRQV�� LQFOXGLQJ� WKH� UHJXODWRU\� IUDPHZRUN� DQG� WKH� UHJXODWRU\�ERG\��&KDSWHU���FRYHUV�JHQHUDO�VDIHW\�FRQVLGHUDWLRQV�DV�GHVFULEHG�LQ�DUWLFOHV����WR����RI� WKH�&RQYHQWLRQ��&KDSWHU���DGGUHVVHV� WR� WKH�VDIHW\�RI� WKH� LQVWDOODWLRQV�GXULQJ�VLWLQJ�� GHVLJQ�� FRQVWUXFWLRQ� DQG� RSHUDWLRQ�� $FFRUGLQJ� WR� WKH� DPHQGPHQW� WR� WKH�*XLGHOLQHV�5HJDUGLQJ�1DWLRQDO�5HSRUWV��,1)&,5&�����>�@��DQ�DGGLWLRQDO�VHFWLRQ�ZDV�DGGHG� WR� HDFK� UHOHYDQW� DUWLFOH� WR� FRYHU� DFWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV�UHJDUGLQJ� WKH� LPSURYHPHQW�RI�VDIHW\��&KDSWHU���DGGUHVVHV�TXHVWLRQV�UDLVHG�GXULQJ�WKH� VHFRQG� UHYLHZ�PHHWLQJ>�@� DQG� IRU� ZKLFK� DGGLWLRQDO� LQIRUPDWLRQ�ZDV� UHTXHVWHG�IURP�WKH�3DUWLHV�WR�WKH�&RQYHQWLRQ��&KDSWHU���SUHVHQWV�ILQDO�UHPDUNV�UHODWHG�WR�WKH�GHJUHH�RI�FRPSOLDQFH�ZLWK�WKH�&RQYHQWLRQ�REOLJDWLRQV��
7KH� 7KLUG� 1DWLRQDO� 5HSRUW� RI� %UD]LO� KDV� EHHQ� SUHSDUHG� DV D� VHOI�VWDQGLQJ�
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GRFXPHQW��ZLWK�VRPH�UHSHWLWLRQ�RI�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�SUHYLRXV�5HSRUW�>�@�VR�WKDW�WKH�UHYLHZHUV�GR�QRW�KDYH�WR�FRQVXOW�IUHTXHQWO\�WKH��SUHYLRXV�GRFXPHQW��
6LQFH� %UD]LO� KDV� RQO\� WZR QXFOHDU� LQVWDOODWLRQV� LQ� RSHUDWLRQ�� PRUH� SODQW�VSHFLILF� LQIRUPDWLRQ� LV� SURYLGHG� LQ� WKH� UHSRUW� WKDQ� LV� UHFRPPHQGHG� LQ� WKH�*XLGHOLQHV>�@��7KLV�ZDV�SXUSRVHO\�GRQH�IRU�WKH�EHQHILW�RI�WKH�UHDGHU�QRW�IDPLOLDU�ZLWK�WKH�FXUUHQW�%UD]LOLDQ�VLWXDWLRQ�
7KH� UHSRUW� DOVR� LQFOXGHV� WZR� DQQH[HV� SURYLGLQJ� PRUH� GHWDLOHG� LQIRUPDWLRQ�DERXW� WR� WKH� QXFOHDU� LQVWDOODWLRQV� DQG� WKH� %UD]LOLDQ� QXFOHDU� OHJLVODWLRQ� DQG�UHJXODWLRQV��
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&KDSWHU����18&/($5�,167$//$7,216
�����$UWLFOH����([LVWLQJ�QXFOHDU�LQVWDOODWLRQV

$V�PHQWLRQHG� LQ� LWHP� ����� %UD]LO� KDV� WZR�QXFOHDU� SRZHU� SODQWV� LQ� RSHUDWLRQ��$QJUD��� ���� 0:H� JURVV����� 0:� QHW�� ��ORRS� 3:5� DQG� $QJUD� ��� ����� 0:H�JURVV������ 0:H� QHW�� ��ORRS� 3:5�� DQG� RQH� SODQW� ZLWK� FRQVWUXFWLRQ� WHPSRUDULO\LQWHUUXSWHG� �$QJUD� ��� ����� 0:H� JURVV������ 0:� QHW�� 3:5�� VLPLODU� WR� $QJUD� ����$QJUD� ��� �� DQG ��DUH� ORFDWHG� DW� D� FRPPRQ� VLWH�� QHDU� WKH� FLW\� RI�$QJUD� GRV�5HLV��VRPH�����NP�IURP�5LR�GH�-DQHLUR��0RUH�GHWDLOV�DERXW� WKHVH�XQLWV�FDQ�EH�IRXQG�LQ�$QQH[� �� RU� LQ� WKH� 35,6>�@�� DYDLODEOH� WKURXJK� WKH� ,QWHUQHW� DV� ZHOO� DV� LQ� WKH�(/(75218&/($5�KRPH�SDJH�KWWS���ZZZ�HOHWURQXFOHDU�JRY�EU�
$QJUD���DQG�$QJUD���DUH�YHU\�LPSRUWDQW�WR�HQVXUH�D�UHOLDEOH�SRZHU�VXSSO\�WR�WKH�VWDWH�RI�5LR�GH�-DQHLUR�ZKLFK�LPSRUWV�VRPH�����RI�LWV�HOHFWULFLW\�QHHGV�IURP�ORQJ�GLVWDQFH�K\GUR�SRZHU�SODQWV��7KH�SODQWV�DOVR�SOD\�D� IXQGDPHQWDO� UROH� LQ�VXSSO\LQJ�UHDFWLYH� SRZHU� WR� WKH� V\VWHP� QHDU� WKH� PDLQ� ORDG� FRQVXPSWLRQ� FHQWHUV�� WKXV�EHFRPLQJ�D�YDOXDEOH�IDFWRU�LQ�WKH�UHOLDEOH�RSHUDWLRQ�RI�WKH�LQWHUFRQQHFWHG�V\VWHP�

�������$QJUD��
6LWH� SUHSDUDWLRQ� IRU�$QJUD� ��� WKH� ILUVW�%UD]LOLDQ� QXFOHDU� XQLW�� VWDUWHG� LQ������XQGHU� WKH� UHVSRQVLELOLW\�RI�)851$6�&HQWUDLV�(OHWULFDV�6$��7KH�DFWXDO�FRQVWUXFWLRQ�RI� WKH�SODQW�EHJDQ��KRZHYHU��RQO\� LQ�������VKRUWO\�DIWHU� WKH�FRQWUDFW�ZLWK� WKH�PDLQ�VXSSOLHU� RI� HTXLSPHQW�� :HVWLQJKRXVH� (OHFWULF� &R�� �86$��� ZDV� VLJQHG�� 7KH�:HVWLQJKRXVH� FRQWUDFW� LQFOXGHG� VXSSO\� DQG� HUHFWLRQ� RI� WKH� HTXLSPHQW�� DV�ZHOO� DV�HQJLQHHULQJ� DQG� GHVLJQ� RI� WKH� SODQW� RQ� D� WXUQNH\� EDVLV�� :HVWLQJKRXVH� VXE�FRQWUDFWHG� *LEEV� DQG� +LOO� �86$�� LQ� DVVRFLDWLRQ� ZLWK� WKH� %UD]LOLDQ� HQJLQHHULQJ�FRPSDQ\�352021�(QJHQKDULD�6�$�� IRU� HQJLQHHULQJ� DQG�GHVLJQ�� )RU� WKH� HUHFWLRQ�ZRUN�� :HVWLQJKRXVH� EURXJKW� LQ� D� %UD]LOLDQ� FRQWUDFWRU�� (PSUHVD� %UDVLOHLUD� GH�(QJHQKDULD�6�$�� �(%(��� )RU� WKH� VXSSO\� RI� WKH� FRQWDLQPHQW� VWHHO� VWUXFWXUH�DQG� WKH�FLYLO�ZRUNV�QRW�LQFOXGHG�LQ�WKH�:HVWLQJKRXVH�FRQWUDFW��)851$6�FRQWUDFWHG�GLUHFWO\��UHVSHFWLYHO\� WKH� &KLFDJR� %ULGJH� 	� ,URQ� &RPSDQ\� DQG� &RQVWUXWRUD� 1RUEHUWR�2GHEUHFKW� 6�$�� D� %UD]LOLDQ� FRQWUDFWRU� ZKLFK� HYHQWXDOO\� DOVR� EHFDPH� FRQWUDFWRU� RI�WKH�FLYLO�ZRUNV�RI�$QJUD���
&1(1� JUDQWHG� WKH� FRQVWUXFWLRQ� SHUPLW� IRU� WKH� SODQW� LQ� ������ 7KH� RSHUDWLQJ�OLFHQFH�ZDV� LVVXHG� LQ� 6HSWHPEHU� ������ DW�ZKLFK� WLPH� WKH� ILUVW� IXHO� FRUH�ZDV� DOVR�ORDGHG��)LUVW�FULWLFDOLW\�ZDV�UHDFKHG�LQ�0DUFK�������DQG�WKH�SODQW�ZDV�FRQQHFWHG�WR�WKH�JULG� LQ�$SULO�������$IWHU�D� ORQJ�FRPPLVVLRQLQJ�SHULRG�GXH�WR�D�VWHDP�JHQHUDWRU�JHQHULF� GHVLJQ� SUREOHP�� ZKLFK� UHTXLUHG� HTXLSPHQW� PRGLILFDWLRQV�� WKH� SODQW� ILQDOO\�HQWHUHG�LQWR�FRPPHUFLDO�RSHUDWLRQ�RQ��VW�-DQXDU\������

,Q� ������ SODQW� RZQHUVKLS� KDV� EHHQ� WUDQVIHUUHG� WR� WKH� QHZO\� FUHDWHG�FRPSDQ\� (/(75218&/($5�� ZKLFK� KDV� DEVRUEHG� DOO� WKH� RSHUDWLQJ� SHUVRQQHO� RI�)851$6��DQG�SDUW�RI�LWV�HQJLQHHULQJ�VWDII��DQG�WKH�SHUVRQQHO�RI�WKH�GHVLJQ FRPSDQ\�

http://www.eletronuclear.gov.br)/
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1XFOHEUDV�(QJHQKDULD��18&/(1��
7KH�SHUVRQQHO�LQ�FKDUJH�RI�DOO�PRGLILFDWLRQV�DQG�LPSURYHPHQWV�FDUULHG�RXW�VLQFH� WKH� ILUVW� JULG� FRQQHFWLRQ� RI� WKH� SODQW�� IURP�)851$6��18&/(1� �QRZ�ERWK� DW�(/(75218&/($5�� DQG� RWKHU� HQJLQHHULQJ� FRPSDQLHV�� DFTXLUHG� FRQVLGHUDEOH�H[SHULHQFH�LQ�GHDOLQJ�ZLWK�WKH�SODQW¶V�WHFKQLFDO�PDWWHUV�
7KH�LPSURYHPHQW�LQ�HQJLQHHULQJ�VXSSRUW�WRJHWKHU��ZLWK�WKH�LPSOHPHQWDWLRQ�RI�VSHFLILF�LPSURYHPHQW�SURJUDPV�LQ��PDLQWHQDQFH��FKHPLVWU\�DQG�EHWWHU�SODQQLQJ�RI�UHORDG�GRZQ�WLPHV�DUH��UHIOHFWHG� LQ�WKH�SODQW�SHUIRUPDQFH�RI� WKH� ODVW� �\HDUV�������WR�������VKRZQ�EHORZ��DV�PHDVXUHG�E\�WKH�:$12 3ODQW�$YDLODELOLW\�LQGLFDWRU�

7DEOH���� $QJUD���3ODQW�$YDLODELOLW\
<HDU (QHUJ\�*HQHUDWLRQ��0:+H� $FFXPXODWHG�(QHUJ\�0:+H� 3ODQW�$YDLODELOLW\������� ������������ ������������� ���������� ������������ ������������� ���������� ������������ ������������� ������
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)LJ���� $QJUD���± (QHUJ\�*HQHUDWLRQ
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���������5HFHQW�6DIHW\�,PSURYHPHQWV�DW�$QJUD���
$QJUD� �� VDIHW\� VWDWXV� KDG� EHHQ XQGHU� FRQVWDQW� UHYLHZ� E\� )851$6�� DQG�FRQWLQXHV�WR�EH�UHYLHZHG�E\�(/(75218&/($5��3ODQW�VDIHW\�XSJUDGLQJV�KDYH�EHHQ�FDUULHG�RXW�GXULQJ�WKH�OLIH�RI�WKH�LQVWDOODWLRQ��
:LWKLQ� WKH� SHULRG� ���������� WKH� PDLQ� VDIHW\� FRQFHUQV� ZHUH� UHODWHG� ZLWK�REVROHVFHQFH� DQG GHJUDGHG� 6WHDP� *HQHUDWRUV� �6*��� 6HYHUDO� SURJUDPV� IRU�LPSURYHPHQW� RI� VDIHW\� DQG� UHOLDELOLW\� KDYH� EHHQ� VWDUWHG� RU�ZHUH� FRQWLQXHG�� LQ� WKLV�SHULRG��DV�IROORZV��� IROORZ�XS�RI�FRQGLWLRQ��SUHVHUYDWLRQ�DQG�UHSODFHPHQW�RI�WKH�SODQW�6*V��� IROORZ� XS� RI� FRQGLWLRQ�� SUHVHUYDWLRQ� DQG� HYDOXDWLRQ� RI� QHHG� IRU�UHSODFHPHQW�RI�WKH�5HDFWRU�3UHVVXUH��9HVVHO��539��KHDG��� UHGXFWLRQ� RI� JHQHUDWLRQ� DQG� YROXPH�� DV� ZHOO� DV� HQODUJHPHQW� RI� VWRUDJH�FDSDFLW\�IRU�UDGLRDFWLYH�ZDVWHV��� DGGLWLRQ�RI�GHSOHWHG�=LQF�WR�WKH�UHDFWRU�FRRODQW��IRU�GRVH�UHGXFWLRQ�� LPSOHPHQWDWLRQ�RI��/HDN�%HIRUH�%UHDN��/%%��WR�WKH�SULPDU\�FLUFXLW��� UHGXFWLRQ�RI�VQXEEHUV�� UHSODFHPHQW�TXDOLILFDWLRQ� RI� PHFKDQLFDO�HOHFWULFDO� FRPSRQHQWV� LQVLGH�FRQWDLQPHQW�UHTXLUHG�IRU�SRVW�DFFLGHQW�FRQGLWLRQV�� REVROHVFHQFH� UHODWHG� DFWLYLWLHV�� VXFK� DV� PRGHUQL]DWLRQ� RI� ,	&� DQG�PRGHUQL]DWLRQ�RI�ILUH�GHWHFWLRQ�V\VWHP�
0RUH�GHWDLOV�RQ�WKHVH�SURJUDPV�ZLOO�EH�JLYHQ�LQ�FKDSWHUV���DQG���
6RPH�VHOHFWHG�VDIHW\�UHODWHG�PRGLILFDWLRQV�LPSOHPHQWHG�LQ�WKH�SHULRG�ZHUH�x ,QVWDOODWLRQ�DQG�LPSOHPHQWDWLRQ�RI�%($&21�FRGH�V\VWHP�IRU�FRUH�PRQLWRULQJ�x LQVWDOODWLRQ�RI�DGGLWLRQDO�SXPS�IRU�IXHO�SRRO�FRROLQJ��x UHSODFHPHQW�RI�EDWWHU\�EDQNV�DQG�FRQWDLQPHQW�SHQHWUDWLRQV�x LQVWDOODWLRQ�RI�QHZ�V\VWHP�IRU�PHDVXUHPHQW�RI�IHHGZDWHU�IORZ�x LPSURYHPHQWV�LQ�WKH�SODQW�6DIHW\�3DUDPHWHU�'LVSOD\�6\VWHP��63'6���x UHSODFHPHQW�RI�VHFRQGDU\�VDPSOLQJ�V\VWHP�x GXSOLFDWLRQ�RI�WKH�PHWHRURORJLFDO�VWDWLRQ�V\VWHP��DQGx FRQWLQXDWLRQ�RI�XSJUDGLQJ�RI�WKH�FRQWDLQPHQW�LQVWUXPHQWDWLRQ�IRU�GHVLJQ�EDVLV�DFFLGHQW��'%$��FRQGLWLRQV��
2Q� WKH� DQDO\VLV� VLGH�� WKH� OHYHO� �� 36$� VWXG\� FRPSOHWHG� LQ� ����� LV� EHLQJ�FRQWLQXRXVO\�UHYLVHG��WDNLQJ�LQWR�DFFRXQW�DFWXDO�SODQW�GDWD��GHYHORSPHQWV�LQ�KXPDQ�UHOLDELOLW\�DQDO\VLV�DQG�LQ�PRGHOV��0RUH�GHWDLOV�DUH�JLYHQ�LQ�VHFWLRQ������DUWLFOH�����
$�FRPSUHKHQVLYH�VHW�RI�SHUIRUPDQFH�DQG�VDIHW\�LQGLFDWRUV��LQ�DGGLWLRQ�WR�WKH�:$12�RQHV��DV�ZHOO�DV�D�V\VWHP�RI�³V\VWHP�KHDOWK�LQGLFDWRUV´�KDYH�EHHQ�GHYHORSHG�DQG�DSSOLHG��0RUH�GHWDLOV�DUH�JLYHQ�LQ�VHFWLRQ�����
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�������$QJUD���
,Q� -XQH� ������ D� &R�RSHUDWLRQ� $JUHHPHQW� IRU� WKH� SHDFHIXO� XVHV� RI�QXFOHDU� HQHUJ\�ZDV� VLJQHG�EHWZHHQ�%UD]LO� DQG� WKH�)HGHUDO�5HSXEOLF� RI�*HUPDQ\��8QGHU� WKDW�DJUHHPHQW�%UD]LO�DFFRPSOLVKHG� � WKH�SURFXUHPHQW�RI� WZR�QXFOHDU�SRZHU�SODQWV�� $QJUD� �� DQG� ��� IURP� WKH�*HUPDQ� FRPSDQ\�� .:8� � .UDIWZHUN�8QLRQ�$�*���ODWHU� 6,(0(16�.:8� QXFOHDU� SRZHU� SODQW� VXSSOLHU� EUDQFK�� DW� SUHVHQW� )UDPDWRPH�$13� &RQVLGHULQJ�WKDW�RQH�RI�WKH�REMHFWLYHV�RI�WKH�$JUHHPHQW�ZDV�D�KLJK�GHJUHH�RI�GRPHVWLF�SDUWLFLSDWLRQ��%UD]LOLDQ�HQJLQHHULQJ�FRPSDQ\�1XFOHEUDV�(QJHQKDULD�6�$���18&/(1��QRZ�(/(75218&/($5��DIWHU�PHUJLQJ�ZLWK�WKH�QXFOHDU�SDUW�RI�)851$6��LQ� ������ZDV� IRXQGHG� LQ� ����� WR� DFW� DV� DUFKLWHFW� HQJLQHHU� IRU� WKH�$QJUD� �� DQG���SURMHFW��ZLWK�.:8�DV�WKH�RYHUDOO�SODQW�GHVLJQHU��DQG��RQ�WKH�SURFHVV��WR�DFTXLUH�WKH�UHTXLUHG�WHFKQRORJ\�WR�GHVLJQ�DQG�EXLOG�IXUWKHU�QXFOHDU�SRZHU�SODQWV��

)XUWKHUPRUH�� JUHDW� HIIRUWV� ZHUH� GHGLFDWHG� WR� TXDOLI\� %UD]LOLDQ� HQJLQHHULQJ�ILUPV�DQG�ORFDO�LQGXVWU\�WR�FRPSO\�ZLWK�WKH�VWULFW�VWDQGDUGV�RI�QXFOHDU�WHFKQRORJ\��
$QJUD���FLYLO�HQJLQHHULQJ�FRQWUDFWRU�ZDV�&RQVWUXWRUD�1RUEHUWR�2GHEUHFKW�DQG�WKH� FLYLO� ZRUNV� VWDUWHG� LQ� ������ +RZHYHU�� IURP� ����� RQ�� WKH� SURMHFW� VXIIHUHG� D�JUDGXDO�VORZGRZQ�GXH�WR�ILQDQFLDO�UHVRXUFHV�UHGXFWLRQ��,Q�������$QJUD���ZRUNV�ZHUH�UHVXPHG� DQG� LQ� ������ WKH� ILQDQFLDO� UHVRXUFHV� QHFHVVDU\� IRU� LWV� FRPSOHWLRQ� ZHUH�GHILQHG��,Q�������D�ELG�ZDV�FDOOHG�IRU�WKH�HOHFWURPHFKDQLFDO�HUHFWLRQ�DQG�WKH�ZLQQHU�FRPSDQLHV�IRUPHG�WKH�FRQVRUWLXP�81$021��ZKLFK�VWDUWHG�LWV�DFWLYLWLHV�DW�WKH�VLWH�LQ�-DQXDU\�������
+RW� WULDO� RSHUDWLRQ� ZDV� VWDUWHG� LQ� 6HSWHPEHU�� ������ ,Q� 0DUFK� ������ DIWHU�UHFHLYLQJ� IURP &1(1� WKH� $XWKRUL]DWLRQ� IRU� ,QLWLDO�2SHUDWLRQ� �$2,��� LQLWLDO� FRUH� ORDG�VWDUWHG��IROORZHG�E\�LQLWLDO�FULWLFDOLW\�RQ��� -XO\�������DQG�ILUVW�FRQQHFWLRQ�WR�WKH�JULG�RQ� ��� -XO\� ������ 7KH�SRZHU� WHVWV�SKDVH�ZDV�FRPSOHWHG� LQ�1RYHPEHU�� ������7KH�$QJUD� �� 133� KDV� EHHQ� RSHUDWLQJ� DW� IXOO� SRZHU� VLQFH� PLG� 1RYHPEHU� ������ 7KH�$XWKRUL]DWLRQ�IRU�,QLWLDO�2SHUDWLRQ��$2,��KDV�EHHQ�H[WHQGHG�IRU�SHULRGV�RI�RQH�\HDU��WR�DOORZ� WKH�FORVXUH�RI�VRPH�RSHQ�TXHVWLRQV�VWLOO� UHPDLQLQJ� IURP� WKH�)6$5� UHYLHZ�DQG�DVVHVVPHQW�DFWLYLW\�
$QJUD� �� RSHUDWLRQDO� UHFRUG� IRU� WKH� SHULRG� ����������� DV� PHDVXUHG� E\� WKH�:$12�$YDLODELOLW\�LQGLFDWRU��LV�VKRZ�LQ�7DEOH���DQG�)LJ����

7DEOH���� $QJUD���3ODQW�$YDLODELOLW\
<HDU (QHUJ\�*HQHUDWLRQ��0:+H� $FFXPXODWHG�(QHUJ\��0:+� 3ODQW�$YDLODELOLW\�������� ������������� ������������� ���������� ������������ ������������� ���������� ������������� ������������� ������
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$FFXPXODWHG<HDUO\
)LJ���� $QJUD���± (QHUJ\�*HQHUDWLRQ

$QJUD���KDG�D�YHU\��JRRG�SHUIRUPDQFH�LQ�LWV�ILUVW�WKUHH�\HDUV�RI�RSHUDWLRQ��,Q������ WKH�$QJUD���SODQW� UDQNHG���WK� LQ� WKH�ZRUOG� LQ�HQHUJ\�JHQHUDWLRQ� ��7KLV� LV�DQ�LQGLFDWLRQ� RI� WKH� DGHTXDF\� � RI� � WKH� SODQQLQJ� DQG� H[HFXWLRQ� RI� WKH� � GLIIHUHQW� SODQW�VWDJHV�� EHJLQQLQJ� ZLWK� � GHVLJQ� DQG� HQJLQHHULQJ�� � HTXLSPHQW� SURFXUHPHQW� DQG�VWRUDJH�� FRQVWUXFWLRQ�� FRPPLVVLRQLQJ� DQG� RSHUDWLRQ�� LQ� VSLWH� RI� LWV� YHU\� ORQJ�FRQVWUXFWLRQ�WLPH�
��������5HFHQW�6DIHW\�,PSURYHPHQWV�DW�$QJUD��

7KH�$QJUD���133�EHORQJV�WR�WKH������0:H�6LHPHQV�.:8�3:5�IDPLO\��ZLWK��� [� ���� UHGXQGDQW� VDIHW\� V\VWHPV��ZLWK� FRQVHTXHQW�SK\VLFDO VHSDUDWLRQ�RI� WUDLQV��7KH� SODQW� KDV� DOVR� D� KLJK� GHJUHH� RI� DXWRPDWLRQ� RI� WKH� FRQWURO�� OLPLWDWLRQ� DQG�SURWHFWLRQ�V\VWHPV��FRPSO\LQJ�ZLWK�WKH����PLQXWHV�QRQ�LQWHUYHQWLRQ�UXOH�DQG�D�YHU\�UHOLDEOH� HPHUJHQF\� SRZHU� VXSSO\� V\VWHP�� FRQVLVWLQJ� RI� �� LQGHSHQGHQW� VHWV RI� ��'LHVHO�JHQHUDWRUV�HDFK��$�VHSDUDWH�� IXOO\�SURWHFWHG�EXLOGLQJ� LV�SURYLGHG� WR�KRVW� WKH�(PHUJHQF\�&RQWURO�5RRP�DQG�WKH�UHTXLUHG�ZDWHU�DQG�HQHUJ\���EDWWHULHV�DQG��QG VHW�RI�'LHVHO�*HQHUDWRUV� VXSSOLHV�WR�VKXW�GRZQ�DQG�PDLQWDLQ�WKH�FRROLQJ�RI�WKH�SODQW��LQ�FDVH�RI�PDMRU�QDWXUDO�RU�PDQ�PDGH�KD]DUGV�
$QJUD� �� VWDWXV� LV� WKH� RQH� RI� D� PRGHUQ� 133�� DV� D� UHVXOW� RI� D� FRQVLVWHQW�SURJUDPPH�RI�XSJUDGLQJ�WKDW�KDV�EHHQ�FDUULHG�RQ�DORQJ�WKH�FRQVWUXFWLRQ�\HDUV��ZLWK�LPSOHPHQWDWLRQ� RI� DOO� VDIHW\� UHODWHG�PRGLILFDWLRQV� DGGHG WR� WKH�*HUPDQ� UHIHUHQFH�SODQW� *UDIHQUKHLQIHOG�� DV� ZHOO� DV� PRVW� LPSURYHPHQWV� EXLOW� LQ� WKH� QHZHVW� *HUPDQ�
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.2192,�SODQW�VHULHV��
:LWKLQ�WKH�SHULRG�����������WKH�PDLQ�VDIHW\�UHODWHG�DFWLYLWLHV�ZHUH�UHODWHG�WR�HOLPLQDWLRQ�RI��GHILFLHQFLHV��PRVWO\�PLQRU��LGHQWLILHG�GXULQJ�FRPPLVVLRQLQJ�DQG�LQLWLDO�RSHUDWLRQ��SHUIRUPDQFH�RI�SODQW��DV�EXLOW��YHULILFDWLRQ��DQG��FRQVROLGDWLRQ�RI�WKH�SODQW�SURFHVVHV�� 7KH� PDMRU� SUREOHPV� DULVLQJ� GXULQJ� LQLWLDO� RSHUDWLRQ� RFFXUUHG� ZLWK�FRQYHQWLRQDO�HTXLSPHQW��0RUH�GHWDLOV�FDQ�EH�IRXQG�LQ FKDSWHU����VHFWLRQ�����
6RPH�VHOHFWHG�VDIHW\�UHODWHG�PRGLILFDWLRQV�LPSOHPHQWHG�LQ�WKH�SHULRG�ZHUH�x LQVWDOODWLRQ� RI� IORZ� UHVWULFWRUV� LQ� WKH� HPHUJHQF\� IHHGZDWHU� V\VWHP� IRU� YLEUDWLRQ�UHGXFWLRQ��x LQVWDOODWLRQ�RI�HOHFWURVWDWLF�ILOWHUV�LQ�WKH�RLO�WDQN�YHQWV�RI�WKH�PDLQ�FRRODQW�SXPSV��x PRGLILFDWLRQV� LQ� WKH� LVRODWLRQ� YDOYHV� RI� WKH� UHVLGXDO� KHDW� UHPRYDO� V\VWHP� WR�LPSURYH�OHDNWLJKWQHVV��x LQVWDOODWLRQ� RI�PHFKDQLFDO� VHDOV� DQG� UHSODFHPHQW� RI� ORZHU� EHDULQJ� LQ� SXPSV�RI�WKH�VHFXUHG�VHUYLFH�ZDWHU�V\VWHP�x FRUUHFWLRQ�RI�VXSSRUWV�DFFRUGLQJ�WR�³DV�EXLOW´�DQDO\VLV��DQGx LPSURYHPHQWV�LQ�PDLQ�VWHDP�YDOYHV�WR�UHGXFH�DFWXDWLRQ�WLPH��
2Q� WKH� DQDO\VLV� VLGH�� D� OHYHO� ��� 36$� VWXG\� LV� EHLQJ� FRQWUDFWHG� WKURXJK�LQWHUQDWLRQDO�ELGGLQJ��7KH�H[SHFWHG�FRPSOHWLRQ�GDWH�LV����������PRQWK�DIWHU�FRQWUDFW�VLJQDWXUH��0RUH�GHWDLOV�DUH�JLYHQ�LQ�VHFWLRQ�����
$V�IRU�$QJUD����D�FRPSUHKHQVLYH�VHW�RI�SHUIRUPDQFH�DQG�VDIHW\�LQGLFDWRUV��LQ�DGGLWLRQ�WR�WKH�:$12�RQHV��DV�ZHOO�DV�D�V\VWHP�RI�³V\VWHP�KHDOWK´�LQGLFDWRUV�KDYH�EHHQ�GHYHORSHG�DQG�DSSOLHG��0RUH�GHWDLOV�DUH�JLYHQ�LQ�VHFWLRQ�����

������$QJUD��
7R�GDWH� �-XO\� ������� WKH�$QJUD��� FRQVWUXFWLRQ�SURJUDP� UHPDLQV� LQWHUUXSWHG��0RVW�RI�LWV�FRPSRQHQWV�RI�LPSRUWHG�VFRSH��DUH�DOUHDG\�LQ�%UD]LO�DQG�WKH�VLWH�LV�UHDG\�IRU� FRQFUHWH�SRXULQJ��7KH� UHTXLUHG�HQJLQHHULQJ� LV HVVHQWLDOO\�DOO�DYDLODEOH�VLQFH� IRU�HFRQRP\� DQG� VWDQGDUGLVDWLRQ� UHDVRQV� $QJUD� �� LV� WR� EH� DV� VLPLODU� DV� SRVVLEOH� WR�$QJUD����6HYHUDO�SRVLWLYH� LQGHSHQGHQW�HYDOXDWLRQV�RI� WKH�HFRQRPLFV�RI�FRQFOXGLQJ�$QJUD� �� ZHUH� GRQH� E\� %UD]LOLDQ� DQG� LQWHUQDWLRQDO� FRQVXOWDQWV� DQG� WKH� VXEMHFW� LV�SUHVHQWO\�EHLQJ�GLVFXVVHG�DW�*RYHUQPHQW�OHYHO�
)ROORZLQJ�WKH�RULJLQDO�FRQFHSW��$QJUD���LV�SODQQHG�WR�EH�D�WZLQ�SODQW�RI�$QJUD���� 7KLV� FRQFHSW� KDV� EHHQ� VXEPLWWHG� WR� DQG� DFFHSWHG� E\� WKH� %UD]LOLDQ� OLFHQVLQJ�DXWKRULW\�± &1(1��SURSRVLQJ�³$QJUD���DV�EXLOW´�DV�WKH�UHIHUHQFH�SODQW�IRU�$QJUD����
&RQFHUQLQJ� VXSSOLHV��PRUH� WKDQ����� LQ� YDOXH�RI� WKH� LPSRUWHG�HTXLSPHQW� LV�DOUHDG\� VWRUHG� LQ� WKH� ZDUHKRXVHV�� LQFOXGLQJ� QRW� RQO\� WKH� SULPDU\� FLUFXLW� KHDY\�FRPSRQHQWV� DQG� WKH� � WXUELQH�JHQHUDWRU� VHW� EXW� DOVR� VSHFLDO� SXPSV�� YDOYHV� DQG�SLSLQJ�PDWHULDO��([FHOOHQFH�RI�WKH�SUHVHUYDWLRQ�SODQ�IRU�ORQJ�WHUP�VWRUDJH�KDV�EHHQ�GHPRQVWUDWHG� GXULQJ� $QJUD� �� FRPSOHWLRQ�� ZKHUHE\� QR� UHOHYDQW� HTXLSPHQW�PDOIXQFWLRQ�GXH�WR�ORQJ�WHUP�VWRUDJH�KDG�DGYHUVH�LPSDFW�RQ�SODQW�FRPPLVVLRQLQJ�RU�
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LQLWLDO� RSHUDWLRQ�� 7KH� SUHVHUYDWLRQ� PHDVXUHV�� LQFOXGLQJ� WKH� ��� PRQWKV� LQVSHFWLRQ�SURJUDP��FRQWLQXH�WR�EH�DSSOLHG�IRU�WKH�$QJUD���FRPSRQHQWV�VWRUHG�DW�WKH�VLWH�
3UHSDUDWLRQ�RI�WKH�3UHOLPLQDU\�6DIHW\�$QDO\VLV�5HSRUW��36$5��IRU�WKH�1XFOHDU��/LFHQVLQJ SURFHVV�ZDV�FRPSOHWHG�DQG�GHOLYHUHG�WR�&1(1��
$V�D�FULWLFDO�SDWK�IRU�UHVWDUWLQJ�FRQVWUXFWLRQ�� WKH�(QYLURQPHQWDO� ,PSDFW�6WXG\��LV�EHLQJ�SUHSDUHG�LQ�WKH�IUDPH�RI�WKH�(QYLURQPHQWDO�/LFHQVLQJ�3URFHVV��
3ODQW� FRQVWUXFWLRQ� LV� SODQQHG� IRU� D� ��� PRQWKV� GXUDWLRQ� IURP� VWDUWLQJ� RI�UHDFWRU�DQQXOXV�VODE�FRQFUHWH�ZRUN�XS�WR�HQG�RI�SRZHU�WHVWV�DQG�VWDUW�RI�FRPPHUFLDO�RSHUDWLRQ�� (IIHFWLYH� UHVWDUW� RI� $QJUD� �� SURMHFW� GHSHQGV� RQ� ILQDO� GHFLVLRQ� RI� WKH�%UD]LOLDQ�*RYHUQPHQW�DXWKRULWLHV�



7KLUG�1DWLRQDO�5HSRUW�RI�%UD]LO

��

&KDSWHU����/(*,6/$7,21�$1'�5(*8/$7,21
�����$UWLFOH����/HJLVODWLYH�DQG�UHJXODWRU\�IUDPHZRUN

%UD]LO� KDV� HVWDEOLVKHG� DQG� PDLQWDLQHG� WKH� QHFHVVDU\� OHJLVODWLYH� DQG�UHJXODWRU\� IUDPHZRUN� WR� HQVXUH� WKH� VDIHW\� RI� LWV� QXFOHDU� LQVWDOODWLRQV�� 7KH�)HGHUDO�&RQVWLWXWLRQ�RI������VSHFLILHV� WKH�GLVWULEXWLRQ�RI�UHVSRQVLELOLWLHV�DPRQJ�WKH�)HGHUDO�8QLRQ�� WKH�6WDWHV�DQG�WKH�0XQLFLSDOLWLHV�ZLWK�UHVSHFW� WR�WKH�SURWHFWLRQ�RI�WKH�SXEOLF�KHDOWK� DQG� WKH� HQYLURQPHQW�� LQFOXGLQJ� WKH� FRQWURO� RI� UDGLRDFWLYH� PDWHULDOV� DQG�LQVWDOODWLRQV��$UWLFOHV��������DQG�������$V�PHQWLRQHG�LQ�LWHP������WKH�8QLRQ�LV�VROHO\�UHVSRQVLEOH� IRU� QXFOHDU� DFWLYLWLHV� UHODWHG� WR� HOHFWULFLW\� JHQHUDWLRQ�� LQFOXGLQJ�UHJXODWLQJ�� OLFHQVLQJ� DQG� FRQWUROOLQJ� QXFOHDU� VDIHW\� �$UWLFOHV� ��� DQG� ����� ,Q� WKLV�UHJDUG�� WKH�&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��%UD]LOLDQ�1DWLRQDO�&RPPLVVLRQ�IRU�1XFOHDU�(QHUJ\�� &1(1��LV�WKH�QDWLRQDO�UHJXODWRU\�ERG\��LQ�DFFRUGDQFH�ZLWK�WKH�1DWLRQDO�1XFOHDU�(QHUJ\�3ROLF\�$FW�
)XUWKHUPRUH�� WKH� FRQVWLWXWLRQDO� SULQFLSOHV� UHJDUGLQJ� SURWHFWLRQ� RI� WKH�HQYLURQPHQW� �$UWLFOH� ����� UHTXLUH� WKDW DQ\� LQVWDOODWLRQ�ZKLFK�PD\� FDXVH� VLJQLILFDQW�HQYLURQPHQWDO�LPSDFW�VKDOO�EH�VXEMHFW�WR�HQYLURQPHQWDO�LPSDFW�VWXGLHV�WKDW�VKDOO�EH�PDGH� SXEOLF�� 0RUH� VSHFLILFDOO\�� IRU� QXFOHDU� SRZHU� SODQWV�� WKH� )HGHUDO� &RQVWLWXWLRQ�SURYLGHV� WKDW� WKH� VLWLQJ� RI� WKH� LQVWDOODWLRQ� VKDOO� EH� DSSURYHG� E\� /DZ� �$UWLFOH� �����3DUDJUDSK� ���� 7KHUHIRUH�� OLFHQVLQJ� RI� QXFOHDU� SRZHU� SODQWV� DUH� VXEMHFW� WR� ERWK� D�QXFOHDU�OLFHQFH�E\�&1(1�DQG�DQ�HQYLURQPHQWDO�OLFHQFH�E\�WKH�,QVWLWXWR�%UDVLOHLUR�GR�0HLR� $PELHQWH� H� GRV� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV� �%UD]LOLDQ� ,QVWLWXWH� IRU� WKH�(QYLURQPHQW�DQG�5HQHZDEOH�1DWXUDO�5HVRXUFHV�± ,%$0$���ZLWK�WKH�SDUWLFLSDWLRQ�RI�VWDWH� DQG� ORFDO� HQYLURQPHQWDO� DJHQFLHV� DV� VWDWHG� LQ� WKH� 1DWLRQDO� (QYLURQPHQWDO�3ROLF\�$FW��7KHVH�SULQFLSOHV�ZHUH�HVWDEOLVKHG�E\�WKH�)HGHUDO�&RQVWLWXWLRQ�RI�������DW�WKH�WLPH�WKDW�$QJUD���KDG�DOUHDG\�EHHQ�LQ�RSHUDWLRQ��DQG�$QJUD���KDG�DOUHDG\�EHHQ�XQGHU�FRQVWUXFWLRQ��7KHUHIRUH��OLFHQVLQJ�SURFHGXUHV�IRU�WKHVH�SRZHU�SODQWV�IROORZHG�VOLJKWO\�GLIIHUHQW�SURFHGXUHV��DV�GHVFULEHG�EHORZ�
7KH� UHODWLRQ� DPRQJVW UHJXODWRU\� RUJDQL]DWLRQV� DQG� RSHUDWRUV� LV� VKRZQ� LQ�)LJXUH���
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)LJ����± %UD]LOLDQ�2UJDQL]DWLRQV�,QYROYHG�LQ�1XFOHDU�3RZHU�3ODQW�6DIHW\
�������1XFOHDU�OLFHQVLQJ�SURFHVV

&1(1�ZDV�FUHDWHG�LQ�������'HFUHH��������RI�������������WR�EH�UHVSRQVLEOH�IRU� DOO� QXFOHDU� DFWLYLWLHV� LQ� %UD]LO�� /DWHU� &1(1� ZDV� UH�RUJDQL]HG� DQG� LWV�UHVSRQVLELOLWLHV� ZHUH� HVWDEOLVKHG� E\� /DZ� �������� ZLWK� DOWHUDWLRQV� GHWHUPLQHG� E\�/DZV� �������� DQG� ��������� 7KHUHDIWHU�� &1(1� EHFDPH� WKH� 5HJXODWRU\� %RG\� LQ�FKDUJH�RI�UHJXODWLQJ��OLFHQVLQJ�DQG FRQWUROOLQJ�QXFOHDU�HQHUJ\���6LQFH�������&1(1�LV�QRZ� UHSRUWLQJ� WR� WKH� 0LQLVWpULR� GH� &LrQFLD� H� 7HFQRORJLD� �0LQLVWU\� RI� 6FLHQFH� DQG�7HFKQRORJ\�� 0&7��
&1(1�UHVSRQVLELOLWLHV�UHODWHG�WR�WKLV�&RQYHQWLRQ�LQFOXGH��DPRQJ�RWKHUV�
x WKH�SUHSDUDWLRQ�DQG� LVVXDQFH�RI UHJXODWLRQV�RQ�QXFOHDU�VDIHW\�� � UDGLDWLRQ�SURWHFWLRQ��UDGLRDFWLYH�ZDVWH�PDQDJHPHQW�DQG�SK\VLFDO�SURWHFWLRQ�x DFFRXQWLQJ�DQG�FRQWURO�RI�QXFOHDU�PDWHULDOV��VDIHJXDUGV��x OLFHQVLQJ� DQG� DXWKRUL]DWLRQ� RI� VLWLQJ�� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG�GHFRPPLVVLRQLQJ�RI�QXFOHDU�IDFLOLWLHV����x UHJXODWRU\�LQVSHFWLRQ�RI�QXFOHDU�UHDFWRUV�x DFWLQJ�DV�D�QDWLRQDO�DXWKRULW\�IRU�WKH�SXUSRVH�RI�LPSOHPHQWLQJ�LQWHUQDWLRQDO�DJUHHPHQWV�DQG�WUHDWLHV�UHODWHG�WR�QXFOHDU�VDIHW\�DFWLYLWLHV�x SDUWLFLSDWLQJ� LQ� WKH� QDWLRQDO� SUHSDUHGQHVV� IRU�� DQG� UHVSRQVH� WR� QXFOHDU�HPHUJHQFLHV�

1$7,21$/&200,66,21)25�18&/($5�(1(5*<�&1(1�

0,1,675<2)6&,(1&(�$1'7(&+12/2*<
,167,787(�)257+(�(19,521(0(17$1'�5(1(:$%/(5(6285&(6��,%$0$�

(19,5210(170,1,675<

$1*5$18&/($532:(5�3/$17

(/(752%5$67(50218&/($56$�(/(75218&/($5�

%5$=,/,$1�(/(&75,&32:(5�3/$176&203$1<�(/(752%5$6�

0,1(6�	�(1(5*<0,1,675< 2WKHU0,1,1675,(6

35(6,'(172)%5$=,/
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8QGHU�WKLV�IUDPHZRUN��&1(1�KDV�LVVXHG�UDGLDWLRQ�SURWHFWLRQ�UHJXODWLRQV�DQG�UHJXODWLRQV� IRU� WKH� OLFHQVLQJ� SURFHVV� RI� QXFOHDU� SRZHU� SODQWV�� VDIHW\� GXULQJ�RSHUDWLRQ�� TXDOLW\� DVVXUDQFH�� OLFHQVLQJ� RI� RSHUDWLRQDO� SHUVRQQHO� DQG� WKHLU� PHGLFDO�FHUWLILFDWLRQ�IRU�DFWLYH�GXW\��UHSRUWLQJ�UHTXLUHPHQWV�IRU�WKH�RSHUDWLRQDO�QXFOHDU�SRZHU�SODQWV��SODQW�PDLQWHQDQFH��DQG�RWKHUV��VHH�$QQH[���� ,WHP�$�����IRU�D� OLVW�RI�&1(1�UHJXODWLRQV��
7KH� OLFHQVLQJ� UHJXODWLRQ� &1(1� 1(� ����>�@� HVWDEOLVKHV� WKDW� QR� QXFOHDU�LQVWDOODWLRQ�VKDOO�EH�FRQVWUXFWHG�RU�RSHUDWHG�ZLWKRXW�D�OLFHQFH��,W�DOVR�HVWDEOLVKHV�WKH�QHFHVVDU\� UHYLHZ� DQG� DVVHVVPHQW� SURFHVV�� LQFOXGLQJ� WKH� VSHFLILFDWLRQ� RI� WKH�GRFXPHQWDWLRQ�WR�EH�SUHVHQWHG�WR�&1(1�DW�HDFK�SKDVH�RI�WKH�OLFHQVLQJ�SURFHVV��,WILQDOO\� HVWDEOLVKHV� D� V\VWHP� RI� UHJXODWRU\� LQVSHFWLRQV� DQG� WKH� FRUUHVSRQGLQJ�HQIRUFHPHQW�PHFKDQLVPV�WR�HQVXUH�WKDW�WKH�OLFHQVLQJ�FRQGLWLRQV�DUH�EHLQJ�IXOILOOHG��7KH�HQIRUFHPHQW�PHFKDQLVPV�LQFOXGH�WKH�DXWKRULW\�RI�&1(1�WR�PRGLI\��VXVSHQG�RU�UHYRNH�WKH�OLFHQFH�
7KH�OLFHQVLQJ�SURFHVV�LV�GLYLGHG�LQ�VHYHUDO�VWHSV�

x 6LWH�$SSURYDO�x &RQVWUXFWLRQ�/LFHQFH�x $XWKRUL]DWLRQ�IRU�1XFOHDU�0DWHULDO�8WLOL]DWLRQ�x $XWKRUL]DWLRQ�IRU�,QLWLDO�2SHUDWLRQ�x $XWKRUL]DWLRQ�IRU�3HUPDQHQW�2SHUDWLRQ�x $XWKRUL]DWLRQ�IRU�'HFRPPLVVLRQLQJ
)HGHUDO�/DZ�������KDV�EHHQ�DSSURYHG�LQ������HVWDEOLVKLQJ�WD[HV�DQG�IHHV�IRU�HDFK� LQGLYLGXDO� OLFHQVLQJ�VWHS��DV�ZHOO�DV� IRU� WKH� URXWLQH�ZRUN�RI�VXSHUYLVLRQ�RI� WKH�LQVWDOODWLRQ�E\�&1(1�
)RU� WKH� ILUVW� VWHS�� VLWH� VHOHFWLRQ� FULWHULD�DUH�HVWDEOLVKHG� LQ�5HVROXWLRQ�&1(1������>�@��WDNLQJ�LQWR�DFFRXQW�GHVLJQ�DQG�VLWH�IDFWRUV�WKDW�PD\�FRQWULEXWH�WR�YLRODWLRQ�RI� HVWDEOLVKHG� GRVH� OLPLWV� DW� WKH� SURSRVHG�H[FOXVLRQ� DUHD� IRU� D� OLPLWLQJ� SRVWXODWHG�DFFLGHQW�� $GGLWLRQDOO\�� E\� DGRSWLQJ� WKH� SULQFLSOH� RI� ³SURYHQ� WHFKQRORJ\´�� &1(1�UHJXODWLRQ�1(������UHTXLUHV�IRU�VLWH�DSSURYDO�WKH�DGRSWLRQ�RI�D�³UHIHUHQFH�SODQW´�IRU�WKH�QXFOHDU�LQVWDOODWLRQ�WR�EH�OLFHQVHG�
)RU� WKH� FRQVWUXFWLRQ� OLFHQFH�� &1(1� SHUIRUPV� D� GHWDLOHG� UHYLHZ� DQG�DVVHVVPHQW� RI� WKH� LQIRUPDWLRQ� UHFHLYHG� IURP� WKH� OLFHQVHH� LQ� D 3UHOLPLQDU\� 6DIHW\�$QDO\VLV� 5HSRUW� �36$5��� 7KH� FRQVWUXFWLRQ� LV� IROORZHG� FORVHO\� E\� D� V\VWHP� RI�UHJXODWRU\�LQVSHFWLRQV�
)RU� WKH� DXWKRUL]DWLRQ� IRU� LQLWLDO� RSHUDWLRQ�� &1(1� UHYLHZV� WKH� FRQVWUXFWLRQ�VWDWXV�� WKH� FRPPLVVLRQLQJ� SURJUDP� LQFOXGLQJ� UHVXOWV� RI� SUH�RSHUDWLRQDO� WHVWV�� DQG�XSGDWHV� LWV� UHYLHZ� DQG� DVVHVVPHQW� RI� SODQW� GHVLJQ� EDVHG� RQ� WKH� LQIRUPDWLRQ�VXEPLWWHG� LQ� WKH� )LQDO� 6DIHW\� $QDO\VLV� 5HSRUW� �)6$5��� $W� WKLV� WLPH� &1(1� DOVR�OLFHQVHV� WKH� UHDFWRU� RSHUDWRUV� LQ� DFFRUGDQFH� ZLWK� UHJXODWLRQ� &1(1�11�����>�@��6WDUWXS� DQG� SRZHU� DVFHQVLRQ� WHVWV� DUH� FORVHO\� IROORZHG� E\�&1(1� LQVSHFWRUV�� DQG�
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KROG�SRLQWV�DW�GLIIHUHQW�SRZHU�OHYHOV�DUH�HVWDEOLVKHG�
$XWKRUL]DWLRQ� IRU�SHUPDQHQW�RSHUDWLRQ�� OLPLWHG� WR�D�PD[LPXP�RI����\HDUV�� LV�JLYHQ�DIWHU�D�FRPSOHWH�UHYLHZ�RI�FRPPLVVLRQLQJ�WHVW�UHVXOWV�DQG�WKH�VROXWLRQ�RI�DQ\��GHILFLHQFLHV� LGHQWLILHG� GXULQJ� FRQVWUXFWLRQ� DQG� LQLWLDO� RSHUDWLRQ�� 7KH� DXWKRUL]DWLRQ�HVWDEOLVKHV� OLPLWV�DQG�FRQGLWLRQV� IRU�RSHUDWLRQ�DQG� OLVWV� WKH�SURJUDPV�ZKLFK�VKRXOG�EH� NHSW� DFWLYH� GXULQJ� RSHUDWLRQ�� VXFK� DV� WKH� UDGLRORJLFDO� SURWHFWLRQ� SURJUDP�� WKH�SK\VLFDO� SURWHFWLRQ� SURJUDP�� WKH� TXDOLW\� DVVXUDQFH� SURJUDP� IRU� RSHUDWLRQ�� WKH� ILUH�SURWHFWLRQ� SURJUDP�� WKH� HQYLURQPHQWDO� PRQLWRULQJ� SURJUDP�� WKH� TXDOLILFDWLRQ� DQG�WUDLQLQJ�SURJUDP��WKH�SUHYHQWLYH�PDLQWHQDQFH�SURJUDP��WKH UHWUDLQLQJ�SURJUDP��HWF��5HSRUWLQJ� UHTXLUHPHQWV� DUH� DOVR� HVWDEOLVKHG� WKURXJK� UHJXODWLRQ�&1(1�11�����>�@��7KHVH� UHSRUWV�� WRJHWKHU� ZLWK� D� V\VWHP� RI� UHJXODWRU\� LQVSHFWLRQV� SHUIRUPHG� E\�UHVLGHQW�LQVSHFWRUV�DQG�KHDGTXDUWHUV�SHUVRQQHO��DUH�WKH�EDVLV�IRU�PRQLWRULQJ�VDIHW\�GXULQJ�SODQW�RSHUDWLRQ�
2WKHU� JRYHUQPHQWDO� ERGLHV� DUH� LQYROYHG� LQ� WKH� OLFHQVLQJ� SURFHVV�� WKURXJK�DSSURSULDWH� FRQVXOWDWLRQV�� 7KH�PRVW� LPSRUWDQW� RQHV� DUH� WKH� ,QVWLWXWR� %UDVLOHLUR� GR�0HLR� $PELHQWH� H� GRV� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV� �,QVWLWXWH� IRU� (QYLURQPHQWDO�DQG�5HQHZDEOH�1DWXUDO�5HVRXUFHV� � ,%$0$���ZKLFK� LV� LQ� FKDUJH�RI� HQYLURQPHQWDO�OLFHQVLQJ�DQG�WKH�&RRUGLQDWLRQ�RI�7HFKQLFDO�DQG�6FLHQWLILF�3URJUDPV�RI� WKH�0LQLVWU\�IRU�6FLHQFH�DQG�7HFKQRORJ\��0&7��ZLWK�UHVSHFW�WR�HPHUJHQF\�SODQQLQJ�DVSHFWV�

�������(QYLURQPHQWDO�OLFHQVLQJ
,%$0$� ZDV� FUHDWHG� WKURXJK� /DZ� Q�� ������ RI� ��� )HEUXDU\� ����� XQGHU� WKH�0LQLVWpULR�GR�0HLR�$PELHQWH��0LQLVWU\�IRU�(QYLURQPHQW�� 00$��ZLWK�WKH�UHVSRQVLELOLW\�WR� LPSOHPHQW� DQG� HQIRUFH� WKH�1DWLRQDO� (QYLURQPHQWDO� 3ROLF\� �3ROtWLFD 1DFLRQDO� GR�0HLR� $PELHQWH� � 310$�� HVWDEOLVKHG� E\� /DZ� 1R�� ��������� 7KH� REMHFWLYH� RI� WKH�310$� LV� WR�SUHVHUYH�� LPSURYH�DQG� UHFRYHU� WKH�HQYLURQPHQWDO�TXDOLW\��HQVXULQJ� WKH�FRQGLWLRQV� IRU� VRFLDO� DQG� HFRQRPLF� GHYHORSPHQW� DQG� IRU� WKH� SURWHFWLRQ� RI� KXPDQ�GLJQLW\�
7KH� 310$� HVWDEOLVKHG� WKH� 1DWLRQDO� 6\VWHP� IRU� WKH� (QYLURQPHQW� �6LVWHPD�1DFLRQDO� GR� 0HLR� $PELHQWH� � 6,61$0$��� ZKLFK� LV� FRPSRVHG� E\� WKH� &RQVHOKR�1DFLRQDO�SDUD�R�0HLR�$PELHQWH��1DWLRQDO�&RXQFLO� IRU� WKH�(QYLURQPHQW�� &21$0$��DQG�H[HFXWLYH�RUJDQL]DWLRQV�DW� WKH IHGHUDO�� VWDWH�DQG�PXQLFLSDO� OHYHOV��7KH�FHQWUDO�H[HFXWLYH� ERG\� IRU� 6,61$0$� LV� ,%$0$�� ZKLFK� LV�� WKHUHIRUH�� UHVSRQVLEOH� IRU� WKH�HQYLURQPHQWDO� OLFHQVLQJ� SURFHVV� RI� DQ\� LQVWDOODWLRQ� ZLWK� SRWHQWLDOO\� VLJQLILFDQW�HQYLURQPHQWDO�LPSDFW�
7KH�HQYLURQPHQWDO�OLFHQVLQJ�SURFHVV�LQFOXGHV�WKH�IROORZLQJ�VWHSV�
x 3UH�LQVWDOODWLRQ�/LFHQFH��JLYHQ�DW�WKH�SUHOLPLQDU\�SODQQLQJ�VWDJH��DSSURYLQJ�WKH� VLWLQJ� DQG� JHQHUDO� FRQFHSW� RI� WKH� LQVWDOODWLRQ�� HYDOXDWLQJ� LWV�HQYLURQPHQWDO� IHDVLELOLW\� � DQG� HVWDEOLVKLQJ� WKH� EDVLF� UHTXLUHPHQWV� DQG�FRQGLWLRQV�IRU�WKH�QH[W�LPSOHPHQWDWLRQ�SKDVHV�x ,QVWDOODWLRQ� /LFHQFH�� DXWKRUL]LQJ� WKH� FRQVWUXFWLRQ� � RI� WKH� LQVWDOODWLRQ� LQ�
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DFFRUGDQFH� ZLWK� WKH� DSSURYHG� VSHFLILFDWLRQV�� SURJUDPV� DQG� SURMHFWV�LQFOXGLQJ� PHDVXUHV� ZKLFK� DUH� FRQVLGHUHG� HVVHQWLDO WR� SURWHFW� WKH�HQYLURQPHQW��x 2SHUDWLQJ� /LFHQFH�� DXWKRUL]LQJ� WKH� RSHUDWLRQ� RI� WKH� LQVWDOODWLRQ� DIWHU� WKH�YHULILFDWLRQ� RI� WKH� HIIHFWLYH� IXOILOOPHQW� RI� WKH� SUHYLRXV� OLFHQFH� FRQGLWLRQV��DQG� WKH�HIIHFWLYH� LPSOHPHQWDWLRQ�RI�PHDVXUHV� WR�SURWHFW� WKH�HQYLURQPHQW�GXULQJ�RSHUDWLRQ�
2QH�RI� WKH�UHTXLUHPHQWV� IRU� WKH� LVVXDQFH�RI�D�3UH�LQVWDOODWLRQ�/LFHQFH�LV� WKH�GHYHORSPHQW� RI� DQ� (QYLURQPHQWDO� ,PSDFW� 6WXG\� �(,$�� DQG� WKH� SUHSDUDWLRQ� RI� DQ�(QYLURQPHQWDO� ,PSDFW�5HSRUW� �5,0$���7KH�5,0$� LV�SUHSDUHG� WR�H[SODLQ� WKH�SURMHFW�DQG�HYDOXDWH�RWKHU�DOWHUQDWLYH�VLWHV�DQG�WHFKQRORJLHV�DQG�WR�GHVFULEH�WKH�SURSRVHG�DFWLYLWLHV�� LQ� RUGHU� WR� DOORZ� IRU� SXEOLF� SDUWLFLSDWLRQ� DQG� GLVFXVVLRQ� ZLWK� WKH� ORFDO�FRPPXQLW\�LQ�DQ�HIIHFWLYH�ZD\�
3XEOLF� SDUWLFLSDWLRQ� LQ� WKH� HQYLURQPHQWDO� OLFHQVLQJ� SURFHVV� LV� HQVXUHG� E\�OHJLVODWLRQ�WKURXJK�WKH�FRQGXFW�RI�SXEOLF�KHDULQJV��&21$0$�5HVROXWLRQ���������2QH�RI� WKH� UHTXLUHPHQWV� LV� WUDQVSDUHQF\� LQ� WKH� SURFHVV�� WKURXJK� WKH� SXEOLFDWLRQ� LQ� WKH�RIILFLDO� QHZVSDSHUV� DQG� ORFDO� SUHVV� RI� DQ\� OLFHQFH� DSSOLFDWLRQ� DQG� WKH� GHFLVLRQ� WR�JUDQW�LW�RU�QRW�E\�WKH�UHOHYDQW�HQYLURQPHQWDO�DJHQFLHV�

��������(QYLURQPHQWDO�/LFHQVLQJ�RI�$QJUD������DQG���
7KH� FRQVWUXFWLRQ� RI� $QJUD� �� DQG�$QJUD� �� WRRN� SODFH� EHIRUH� WKH� FUHDWLRQ� RI�,%$0$�� � 7KH� LQLWLDO� RSHUDWLRQ� RI� $QJUD� �� VWDUWHG� LQ� ������ EHIRUH� WKH� FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQ�ZDV�HVWDEOLVKHG��
$W�WKDW�WLPH��WKH�)XQGDomR�(VWDGXDO�GH�(QJHQKDULD�GR�0HLR�$PELHQWH��6WDWH�)RXQGDWLRQ�IRU�(QYLURQPHQW�(QJLQHHULQJ�� )((0$���WKH�5LR�GH�-DQHLUR�VWDWH�DJHQF\�LQ�FKDUJH�RI�HQYLURQPHQWDO�PDWWHUV��LVVXHG�DQ�,QVWDOODWLRQ�/LFHQVH��
6LQFH� ������ ZLWK� WKH� GHILQLWLRQ� RI� WKH� OHJDO� FRPSHWHQFH� RI� ,%$0$� IRU�HQYLURQPHQWDO� OLFHQVLQJ�RI�QXFOHDU� LQVWDOODWLRQV��ZLWK� WKH�SDUWLFLSDWLRQ�RI�&1(1�DQG�VWDWH�DQG� ORFDO�HQYLURQPHQWDO�DJHQFLHV�� ,%$0$�KDV�EHHQ� LQYROYHG� LQ� WKH� OLFHQVLQJ�SURFHVV�RI�$QJUD���DQG�$QJUD���
7KH� VWDWXV� UHSRUWHG� LQ� WKH� SUHYLRXV�1DWLRQDO�5HSRUW>�@�ZDV� WKDW� SURFHGXUHV�KDG� EHHQ� DJUHHG� ZLWK� WKH� )HGHUDO� DQG� 6WDWH� HQYLURQPHQWDO� DJHQFLHV� IRU�SHUIRUPDQFH�RI�WKH�HQYLURQPHQWDO�OLFHQVLQJ�RI�ERWK�SODQWV��DQG�WKDW�LVVXDQFH�RI�WKH�UHVSHFWLYH� OLFHQVHV� ZHUH� H[SHFWHG� LQ� WKH� VKRUW� WHUP�� 7KLV� H[SHFWDWLRQ� GLG� QRW�PDWHULDOL]H�
,Q� EHJLQQLQJ� RI� ����� ,%$0$�� IROORZLQJ� LQWHUYHQWLRQ� RI� WKH� 3XEOLF�0LQLVWU\��0LQLVWpULR� 3~EOLFR� ± 03�� D� SHFXOLDULW\� RI� WKH� %UD]LOLDQ� OHJDO� V\VWHP���LQIRUPHG�(/(75218&/($5�WKDW�WKH�$QJUD���HQYLURQPHQWDO�RSHUDWLQJ�OLFHQVH�FRXOG�QRW� EH� LVVXHG� EHIRUH� � IXOILOOPHQW� RI� D� ³7HUP� RI� &RQGXFW� $GMXVWPHQW� ´� �� 7HUPR� GH�$MXVWH� GH� &RQGXWD� � 7$&��� WKDW� VSHFLILHV� FRPSHQVDWLRQV� IRU� WKH� HQYLURQPHQWDO�HIIHFWV�FDXVHG�E\�WKH�SUHVHQFH�RI�WKH SODQW�
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7KLV�7$&�FRYHUV�UHJXODUL]DWLRQ�RI� WKH�HQYLURQPHQWDO� OLFHQVLQJ�RI�$QJUD����RI�QHZ� LQWHULP� UDGLRDFWLYH� ZDVWH� VWRUDJH� IDFLOLWLHV� DQG� SHQGLQJ� ,%$0$� DQG� 03�UHTXLUHPHQWV�UHODWLYH�WR�LVVXDQFH�RI��WKH�SHUPDQHQW�HQYLURQPHQWDO�OLFHQVH�IRU�$QJUD��� ,Q�WKH�FDVH�RI�WKH�$QJUD���3ODQW��DOUHDG\�LQ�FRPPHUFLDO�RSHUDWLRQ�VLQFH�������WKH� WHUPV� RI� DJUHHPHQW� IRU� DQ� ³DGDSWLYH� OLFHQVLQJ´� SURFHGXUH� GHYHORSHG� WR� DOORZ�DGMXVWPHQW�RI�WKH�SODQW�WR�WKH�QHZ�HQYLURQPHQWDO�UHJXODWLRQ��DQG�ZKLFK�GHILQHG�WKH�QHFHVVDU\�HQYLURQPHQWDO�VWXGLHV�WR�MXVWLI\�WKH�LVVXDQFH�RI�DQ�RSHUDWLQJ�OLFHQVH��ZDV�VLJQHG� LQ� ����� ZLWK� WKH� )HGHUDO� DQG� 6WDWH� HQYLURQPHQWDO� $JHQFLHV�� )((0$� DQG�,%$0$�DQG�WKH�1XFOHDU�5HJXODWRU��&1(1��7KLV�SURFHVV�ZDV�KDOWHG�E\�DQ�$FW�RI�WKH�3XEOLF� 0LQLVWU\� �03�� LQ� EHJLQQLQJ� RI� ������ ZKLFK� UHTXLUHG� DQ� DGGLWLRQDO� ³7HUP� RI�&RQGXFW� $GMXVWPHQW´� �7$&���� (/(75218&/($5� LV� QRZ� ZDLWLQJ� IRU� WKH�HVWDEOLVKPHQW�E\�WKH�3XEOLF�0LQLVWU\�RI�D�:RUNLQJ�JURXS��IRU�SUHSDUDWLRQ�RI�WKLV�7$&�
7KH�HQYLURQPHQWDO�OLFHQVLQJ�VLWXDWLRQ�IRU�$QJUD���LV�VLPLODU��LQ�VSLWH�RI�WKH�IDFW�WKDW� WKH� SODQW� KDG� ERWK� WKH� (QYLURQPHQWDO� ,PSDFW� 6WXG\� �(,$�� DQG� D� 5HSRUW� RQ�(QYLURQPHQWDO� ,PSDFW� �5,0$�� SUHSDUHG� EHIRUH� DSSO\LQJ� IRU� LWV� (QYLURQPHQWDO�2SHUDWLRQ�/LFHQVH���7KHVH�GRFXPHQWV�ZHUH�VXEPLWWHG�WR�,%$0$�DQG�IRUPHG�WKH EDVLV�IRU�,%$0$�HYDOXDWLRQ� RI� WKH� HQYLURQPHQWDO� LPSDFW�� 7KH\� DOVR� VHUYHG� DV� D� EDVLV� WR� GHILQH�HQYLURQPHQWDO� SODQV� DQG� SURJUDPV� GHWDLOHG� LQ� D� %DVLF� (QYLURQPHQWDO� 3URMHFW��3URMHWR�%iVLFR�$PELHQWDO�� 3%$����WR�EH�FDUULHG�RXW�E\�WKH�OLFHQVHH�
7KH� 5,0$� VHUYHG DOVR� DV� D� EDVLV� IRU� WKH� �� SXEOLF� KHDULQJV� DERXW� $QJUD� ��LPSDFW��ZKLFK�WRRN�SODFH�LQ�WKH�VXUURXQGLQJV�RI�WKH�SODQW�LQ�WKH�SHULRG�RI������������%DVHG�RQ� WKHVH�HYDOXDWLRQV�DQG�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKH�GLVFXVVLRQ�GXULQJ�WKH�KHDULQJV��,%$0$�KDV�LVVXHG�D�VSHFLDO�/LFHQFH�IRU�,QLWLDO�2SHUDWLRQ��
$V� SUHYLRXVO\�PHQWLRQHG�� DV�D�SUHFRQGLWLRQ� IRU� WKH�HQYLURQPHQWDO� OLFHQVH� LQ�DGGLWLRQ� RI� WKH� (,$� DQG� 5,0$� UHSRUWV�� D� 7$&� ZDV� UHTXHVWHG� IRU� $QJUD� ��� ZKLFK�VWDUWHG� RSHUDWLRQ� RQ� D� 3URYLVLRQDO� (QYLURQPHQWDO� /LFHQVH� DQG� D� QXFOHDU�$XWKRUL]DWLRQ� ,QLWLDO� 2SHUDWLRQ� �$2,�� LQ� EHJLQQLQJ� RI� ������ 7KLV� 7$&� VSHFLILHG�LPSURYHPHQWV�RI�URDGV�DQG�VKHOWHULQJ�WR�EH�PDGH�E\�(/(75218&/($5�UHODWLYH�WR�HPHUJHQF\� SODQQLQJ�� HQYLURQPHQWDO� FRPSHQVDWLRQ� WR� EH� DSSOLHG� WR� WKH� 6HUUD� GD�%RFDLQD�1DWLRQDO 3DUN�DQG�RWKHUV�
$Q�DGGLWLRQDO�SXEOLF�KHDULQJ�ZDV�FRQGXFWHG�DW�WKH�3XEOLF�0LQLVWU\�LQ������IRU�FKHFNLQJ�RI�IXOILOOPHQW�RI�WKH�UHTXLUHPHQWV�RI�WKH�7$&��3UHVHQWO\�(/(75218&/($5�LV�ZDLWLQJ� IRU� WKH� FORVXUH� RI� WKH�$QJUD� �� 7$&� SURFHVV� WR� EH� DEOH� WR� DSSO\ IRU� WKH�SHUPDQHQW�HQYLURQPHQWDO�DQG�QXFOHDU�SHUPDQHQW�RSHUDWLQJ�OLFHQVHV�

:LWK� UHVSHFW� WR� $QJUD� ��� ,%$0$� KDV� SURSRVHG� LQ� ����� WKH� 7HUPV� RI�5HIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�GHYHORSPHQW�RI�WKH�(,$�5,0$�ZKLFK�VWLOO�XQGHU��SUHSDUDWLRQ�E\�(/(75218&/($5��
6LQFH�&1(1�KDV� WKH� WHFKQLFDO�FRPSHWHQFH� IRU� WKH�HYDOXDWLRQ�RI�UDGLRORJLFDO�LPSDFW�LQ�WKH�HQYLURQPHQW��,%$0$�DQG�&1(1�KDYH�HVWDEOLVKHG�D�IRUPDO�DJUHHPHQW�



7KLUG�1DWLRQDO�5HSRUW�RI�%UD]LO

��

WR�VSHFLI\�WKH�UHVSHFWLYH�VFRSH�RI�DFWLRQ�LQ�ERWK�OLFHQVLQJ�SURFHVVHV��VHH�DOVR������
�������(PHUJHQF\�SUHSDUHGQHVV�OHJLVODWLRQ

:LWK�UHVSHFW�WR�HPHUJHQF\�SUHSDUHGQHVV��DGGLWLRQDO�UHTXLUHPHQWV�KDYH�EHHQ�HVWDEOLVKHG� E\� WKH� FUHDWLRQ� RI� WKH� 6\VWHP� IRU� 3URWHFWLRQ� RI� WKH� %UD]LOLDQ� 1XFOHDU�3URJUDP��6,3521�� WKURXJK�/DZ������RI���2FWREHU�������7KH�VXEVHTXHQW�'HFUHH������ RI� ��� $SULO� ����� HVWDEOLVKHG� WKH� 6HFUHWDULD� GH� $VVXQWRV� (VWUDWpJLFRV��6HFUHWDULDW� IRU� 6WUDWHJLF� $IIDLUV� � 6$(��� GLUHFWO\� OLQNHG� WR� WKH� 3UHVLGHQF\� RI� WKH�5HSXEOLF�� DV� WKH� &HQWUDO� 2UJDQL]DWLRQ� RI� 6,3521� UHVSRQVLEOH� IRU� WKH� JHQHUDO�VXSHUYLVLRQ� RI� WKH� SUHSDUHGQHVV� DQG� UHVSRQVH� WR� QXFOHDU� HPHUJHQFLHV� LQ� WKH�&RXQWU\��
6LQFH� ������ D� *RYHUQPHQWDO� UHVWUXFWXULQJ� KDV� GHVLJQDWHG� WKH� 0LQLVWU\� RI�6FLHQFH�DQG�7HFKQRORJ\��0&7��DV�WKH�&HQWUDO�2UJDQL]DWLRQ�IRU�6,3521��ZKLFK�QRZ�VWD\V� XQGHU� WKH� 6SHFLDO� $GYLVRU� IRU WKH� &RRUGLQDWLRQ� RI� 7HFKQLFDO� DQG� 6FLHQWLILF�3URJUDPV�RI�0&7��
7KH� 'HFUHH� ����� DOVR� HVWDEOLVKHV� D� &RPPLVVLRQ� IRU� WKH� &RRUGLQDWLRQ� RI�3URWHFWLRQ� RI� WKH� %UD]LOLDQ� 1XFOHDU� 3URJUDP� �&23521�� FRPSRVHG� RI�UHSUHVHQWDWLYHV� RI� WKH� DJHQFLHV� LQYROYHG�� %HVLGHV� (/(75218&/($5�� DV� WKH�RSHUDWRU��DQG�&1(1�DV�WKH�QXFOHDU�UHJXODWRU\�ERG\��RWKHU�DJHQFLHV�DUH�LQYROYHG�DV�VXSSRUW� RUJDQL]DWLRQV� RI� 6,3521�� VXFK� DV� WKH�0XQLFLSDO� &LYLO� 'HIHQVH�� WKH� 6WDWH�&LYLO� 'HIHQVH�� WKH� $QJUD� 0XQLFLSDOLW\�� WKH� ,%$0$�� WKH� 1DWLRQDO� 7UDQVSRUW�,QIUDVWUXFWXUH� 'HSDUWPHQW� �'1,7��� WKH� 1DWLRQDO� $UP\�� 1DY\� DQG� $LU� )RUFH�� DQG�UHSUHVHQWDWLYHV� RI� � WKH� 0LQLVWULHV� RI� +HDOWK�� )RUHLJQ� 5HODWLRQV�� -XVWLFH�� )LQDQFH��3ODQQLQJ�DQG�%XGJHW��7UDQVSRUWDWLRQ�DQG�&RPPXQLFDWLRQV�
6,3521�JXLGHOLQHV�� LVVXHG�E\�&23521� �VHH�$QQH[���� LWHP�$������� UHTXLUH�WKDW�(/(75218&/($5�DQG� WKH�0XQLFLSDO�DQG�6WDWH�&LYLO�'HIHQVHV�SUHSDUH��NHHS�XS�WR�GDWH�DQG�H[HUFLVH�D�SODQ�IRU�QXFOHDU�HPHUJHQF\�VLWXDWLRQV���$V�D�PDWWHU�RI�IDFW��WKH� JXLGHOLQHV� UHTXLUH� WKDW� &1(1� DQG� RWKHU� RUJDQL]DWLRQV� DQG� DJHQFLHV� LQYROYHG�KDYH� WKHLU�FRPSOHPHQWDU\�HPHUJHQF\�SODQV��DV�ZHOO� �6HH�DGGLWLRQDO�GHWDLOV� LQ� LWHP��������

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
7KH�PDLQ�FRQFHUQ�UHIHUV�WR�WKH�VLWXDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH� ZKLFK�LV�QRZ�XQGHU�WKH�FRQWURO�RI�WKH�3XEOLF�0LQLVWU\��03��
&1(1� KDV� LVVXHG� HQRXJK� UHJXODWLRQV� WR� DOORZ� WKH� HIIHFWLYH� FRQWURO� RI� WKH�OLFHQVLQJ� SURFHVV�� +RZHYHU� LW� LV� UHFRJQL]HG� WKDW� UHYLVLRQ� DQG� XSGDWLQJ� RI� WKHVH�UHJXODWLRQV�DUH�QHFHVVDU\�
5HJDUGLQJ� HPHUJHQF\� SODQQLQJ� UHJXODWLRQV�� D�SURSRVDO� IRU� UHYLHZ�RI� /DZ�Q�������DQG�'HFUHH�Q�������ZDV�VXEPLWWHG� WR� WKH�3UHVLGHQF\� LQ� WKH�HQG�RI������� ,Q�
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-DQXDU\�������WKH�UHYLHZ�ZDV�VHQW�WR�WKH�ILQDO�DSSURYDO�RI�WKH�&RQJUHVV��,W�LQFOXGHV�PRGLILFDWLRQV� GXH� WR� UHVWUXFWXULQJ� RI� WKH� %UD]LOLDQ� *RYHUQPHQW� DQG� LQFUHDVHV� WKH�VWUHQJWK�RI�6,3521�� LQYROYLQJ�PRUH�DJHQFLHV� LQ�&23521�DQG�H[WHQGLQJ�6,3521�IRFXV�WR�DOO�%UD]LOLDQ�QXFOHDU�RUJDQL]DWLRQV��
�����$UWLFOH����5HJXODWRU\�ERG\

$V� PHQWLRQHG� LQ� LWHP� ����� WKH� %UD]LOLDQ� 1DWLRQDO &RPPLVVLRQ� IRU� 1XFOHDU�(QHUJ\� �&1(1�� KDV� EHHQ� GHVLJQDWHG� DV� WKH� UHJXODWRU\� ERG\� HQWUXVWHG� ZLWK� WKH�LPSOHPHQWDWLRQ�RI�WKH�OHJLVODWLYH�IUDPHZRUN�UHODWHG�WR�VDIHW\�RI�QXFOHDU�LQVWDOODWLRQV��2WKHU�JRYHUQPHQWDO�ERGLHV�DUH�DOVR� LQYROYHG� LQ� WKH� OLFHQVLQJ�SURFHVV��VXFK�DV� WKH�%UD]LOLDQ�,QVWLWXWH�IRU�WKH�(QYLURQPHQW�DQG�5HQHZDEOH�1DWXUDO�5HVRXUFHV��,%$0$���
�������&1(1

&1(1�DXWKRULW\� LV� D� GLUHFW� FRQVHTXHQFH�RI� /DZ��������� DQG� LWV� DOWHUDWLRQV�GHWHUPLQHG� E\� /DZV� �������� DQG� ��������� ZKLFK� FUHDWHG� &1(1�� 7KHVH� ODZV�HVWDEOLVKHG� WKDW� &1(1� KDV� WKH� DXWKRULW\� � ³WR� LVVXH� UHJXODWLRQV�� OLFHQFHV� DQG�DXWKRUL]DWLRQV�UHODWHG�WR�QXFOHDU�LQVWDOODWLRQV´��³WR�LQVSHFW�OLFHQVHG�LQVWDOODWLRQV´�DQG��³WR�HQIRUFH�WKH�ODZV�DQG�LWV�RZQ�UHJXODWLRQV´�
(IIHFWLYH�VHSDUDWLRQ�EHWZHHQ�WKH�IXQFWLRQV�RI�WKH�UHJXODWRU\�ERG\��&1(1��DQG�WKH�RUJDQL]DWLRQ�FRQFHUQHG�ZLWK� WKH�SURPRWLRQ�DQG�XWLOL]DWLRQ�RI�QXFOHDU�HQHUJ\� IRU�HOHFWULFLW\� JHQHUDWLRQ� �(/(75218&/($5�� LV� SURYLGHG� E\� WKH� VWUXFWXUH� RI� WKH�%UD]LOLDQ�*RYHUQPHQW� LQ�WKLV�DUHD��:KLOH�&1(1�LV� OLQNHG�WR�WKH�0LQLVWU\�RI�6FLHQFH�DQG� 7HFKQRORJ\� �0&7�� (/(75218&/($5� LV� IXOO\� RZQHG� E\� (/(752%5$6�� D�QDWLRQDO� KROGLQJ� FRPSDQ\� IRU� WKH� HOHFWULF� V\VWHP�� ZKLFK� LV� XQGHU� WKH� 0LQLVWU\� RI�0LQHV�DQG�(QHUJ\��00(���VHH�)LJXUH����
7KH�VWUXFWXUH�RI�&1(1�LV�SUHVHQWHG�LQ�)LJXUH����7KH�PDLQ�RUJDQL]DWLRQDO�XQLW�LQYROYHG�ZLWK� WKH� OLFHQVLQJ�RI� QXFOHDU�SRZHU�SODQWV� LV� WKH�'LUHFWRUDWH� IRU�5DGLDWLRQ�3URWHFWLRQ� DQG�1XFOHDU� 6DIHW\� �'56��� DOWKRXJK� WHFKQLFDO� UHVRXUFHV� FDQ� EH� GUDZQ�IURP�DQ\�RWKHU�XQLWV�LQ�VXSSRUW�RI�VRPH�OLFHQVLQJ�DFWLYLWLHV��5HYLHZ�DQG�DVVHVVPHQW�LV� SHUIRUPHG� PDLQO\� E\� WKH� 5HDFWRU� &RRUGLQDWLRQ� �&2'5(�� RI� WKH� *HQHUDO�&RRUGLQDWLRQ� IRU� /LFHQVLQJ� DQG� &RQWURO� �&*/&��� &2'5(� LV� DOVR� LQ� FKDUJH� RI�UHJXODWRU\� LQVSHFWLRQ� RI� QXFOHDU� SRZHU� SODQWV�� ZKLFK� LQFOXGHV� D� JURXS� RI� UHVLGHQW�LQVSHFWRUV�DW� WKH�$QJUD�VLWH�� ,Q�WKH�DUHDV�RI�UDGLDWLRQ�SURWHFWLRQ�DQG�HQYLURQPHQWDO�PRQLWRULQJ�� WHFKQLFDO�VXSSRUW� LV�REWDLQHG� IURP� WKH� ,QVWLWXWH� IRU�5DGLDWLRQ�3URWHFWLRQ�DQG�'RVLPHWU\� �,5'��� 7KH� QHFHVVDU\� UHJXODWLRQV� DQG� VWDQGDUGV� DUH� GHYHORSHG� E\�ZRUNLQJ�JURXSV�XQGHU�WKH�FRRUGLQDWLRQ�RI�WKH�1RUPV�6HUYLFH��6(125��
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)LJ����± &1(1�6WUXFWXUH
$GHTXDWH� KXPDQ� UHVRXUFHV� DUH� SURYLGHG� WR� &1(1�� $� WRWDO� VWDII� RI� ����SHRSOH�� RI� ZKLFK� ��� DUH� WHFKQLFDO� VWDII�� LV� DYDLODEOH� DW� &1(1� DQG� LWV� UHVHDUFK�LQVWLWXWHV�� � )RUW\� HLJKW� SHUFHQW� ������ RI� WKH� VWDII� DUH� XQLYHUVLW\� JUDGXDWHV�� ����KDYLQJ�D�PDVWHU�GHJUHH�DQG����KDYLQJ�D�GRFWRUDO�GHJUHH��&*/&� LWVHOI� FRPSULVHV���� SHRSOH������RI�ZKLFK�DUH�WHFKQLFDO��
&2'5(�� WKH� XQLW� GLUHFWO\� LQYROYHG� ZLWK� QXFOHDU� SRZHU� SODQWV� OLFHQVLQJ� DQG�FRQWURO��KDV�D�VWDII�RI�����RI�ZKLFK����DUH� WHFKQLFDO��ZLWK����SRVVHVVLQJ�D�GRFWRUDO�DQG����D�PDVWHU�GHJUHH�LQ�QXFOHDU�VFLHQFH�RU�HQJLQHHULQJ��3UHVHQWO\����SHUVRQV�DUH�LQYROYHG�LQ�D�GRFWRUDWH�SURJUDP�DQG���SHUVRQV�DUH�LQYROYHG�LQ�D�PDVWHU�SURJUDP�
7KH� PDLQ� DFWLYLWLHV� DUH� UHYLHZ� DQG� DVVHVVPHQW� RI� WKH� VXEPLWWHG�GRFXPHQWDWLRQ�� DQG� LQVSHFWLRQ� RI� OLFHQVHH¶V� DFWLYLWLHV�� ,QVSHFWLRQ� DFWLYLWLHV� DUH�

35(6,'(172)&1(1

5HVHDUFK�DQG'HYHORSPHQW'3'
5DGLDWLRQ�3URWHFW��DQG�1XFOHDU�6DIHW\'56

/RJLVWLF�6XSSRUW'$/

/LFHQVLQJ�DQG&RQWURO&*/&
5DGLDWLRQ�DQG�'RVLPHWU\�,QVW�,5'

1XFOHDU5HDFWRUV&2'5(
1XFOHDU�,QVWDOODWLRQV&2',1

1XFOHDU�:DVWHV&25(-
5DGLRDFWLYH,QVWDOODWLRQV&25$'

3RoRV�&DOGDV/DERUDWRU\&2/$%
6DIHW\�$QDO\VLV6($6(

5HVLGHQW�,QVSHFWRUV',$1*�$W�$QJUD�
5DGLDWLRQ6DIHW\6(6(5

0DWHULDOVDQG�7HVWLQJ6((0$

6DIHJXDUGV6(6$/5HJXODWLRQV6(125

&''HOLEHUDWLYH�&RPPLVVLRQ
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FRQGXFWHG� RQ� D� SHUPDQHQW� EDVLV� E\� D� JURXS� RI� UHVLGHQW� LQVSHFWRUV� DW� WKH� SRZHU�SODQW VLWH��)RU�VSHFLILF�LQVSHFWLRQV�DQG�DXGLW�DFWLYLWLHV��VXSSRUW�IURP�VSHFLDOLVWV�IURP�KHDGTXDUWHUV�LV�XVHG��'XULQJ������������&1(1�FRQGXFWHG����LQVSHFWLRQV�LQ�$QJUD��� DQG� ��� LQ� $QJUD� ��� &RPSOHPHQWDU\� WR� ILHOG� DFWLYLWLHV�� RSHUDWLRQ� IROORZ� XS� LV�SHUIRUPHG� DOVR EDVHG� RQ� OLFHQVHH� UHSRUWV�� DV� UHTXLUHG� E\� UHJXODWLRQ� &1(1�11�����>�@���
&2'5(� WHFKQLFDO� VWDII� UHFHLYHV� QXFOHDU� JHQHUDO� WUDLQLQJ� DQG� VSHFLILF� WUDLQLQJ�DFFRUGLQJ� WR� WKH� ILHOG� RI� ZRUN�� LQFOXGLQJ� ERWK� DFDGHPLF� WUDLQLQJ� DQG� FRXUVHV�DWWHQGDQFH�� WHFKQLFDO� YLVLWV�� SDUWLFLSDWLRQ� LQ� FRQJUHVVHV� DQG� QDWLRQDO� DQG�LQWHUQDWLRQDO�VHPLQDUV�
)URP�WKH�WUDLQLQJ�FRXUVHV�FRQGXFWHG�GXULQJ�WKH�\HDU�������WKH�³%DVLF�&RXUVH�IRU�/LFHQVLQJ�DQG�&RQWURO´��GXULQJ�WKH�SHULRG�RI����WR����2FWREHU�PXVW�EH�KLJKOLJKWHG��
&2'5(�SHUVRQQHO�DOVR�DWWHQGHG��GXULQJ�WKH�\HDU�RI����������H[WHUQDO�WUDLQLQJ��FRXUVHV��
$OVR�GXULQJ� WKH�\HDU�RI������� WKH�IROORZLQJ�WHFKQLFDO�YLVLWV�ZHUH�FRQGXFWHG�E\�&2'5(�SHUVRQQHO��
x 1XFOHDU�5HJXODWRU\�&RPPLVVLRQ�± 15&��86$��x *HVHOOVFKDIW�I�U�5HDNWRU�6LFKHUKHLW�± *56��*HUPDQ\��x 3LVD�8QLYHUVLW\��,WDO\���
,Q�WKH�SHULRG�RI������� ������&2'5(�UHFHLYHG�� WHFKQLFDO�DVVLVWDQFH�PLVVLRQV��IURP�WKH�,$($�
)LQDQFLDO� UHVRXUFHV� IRU� &1(1� DUH� SURYLGHG� GLUHFWO\� IURP� WKH� *RYHUQPHQW�EXGJHW�� 6LQFH� ������ WD[HV� DQG� � IHHV� DUH� EHLQJ� FKDUJHG WR� WKH� OLFHQVHHV�� EXW� WKLV�LQFRPH�LV�GHGXFWHG�IURP�WKH�*RYHUQPHQW�IXQGV�DOORFDWHG�WR�&1(1��
6DODULHV� RI�&1(1�VWDII� DUH� VXEMHFW� WR� WKH�)HGHUDO�*RYHUQPHQW� SROLFLHV�DQG�DGPLQLVWUDWLRQ��3UHVHQWO\�WKHUH�DUH�WZR�LPSRUWDQW�FRQFHUQV�UHODWHG�WR�WHFKQLFDO�VWDII�DQG�VDODULHV�� L��PRVW�RI� WKH�SHUVRQQHO� LV�DW� WKH�HQG�RI�WKH�VFDOH�� LL��WKH�VDODULHV�DUH�ORZHU�WKDQ�WKRVH�RI� HTXLYDOHQW�XWLOLW\�SHUVRQQHO� 7KH�VLWXDWLRQ�LQ������EHFDPH�ZRUVH�GXH� WKH� SULFHV� LQFUHDVHV� �LQIODWLRQ�� DQG�QR�SHUVSHFWLYH�RI� FKDQJHV� LQ�*RYHUQPHQW�SROLFLHV�IRU�SXEOLF�HPSOR\HHV�

�������,%$0$7KH�OLFHQVLQJ�VWUXFWXUH�RI�,%$0$�LV�SUHVHQWHG�LQ�)LJXUH����7KH�HQYLURQPHQWDO�OLFHQVLQJ� IRU�QXFOHDU� LQVWDOODWLRQV� LV�FRQGXFWHG�E\� WKH�'LUHFWRUDWH� IRU�/LFHQVLQJ�DQG�(QYLURQPHQWDO� 4XDOLW\�� PRUH� VSHFLILFDOO\� E\� LWV� *HQHUDO� &RRUGLQDWLRQ� IRU�(QYLURQPHQWDO�/LFHQVLQJ��7KLV�&RRUGLQDWLRQ�KDV�D�PXOWLGLVFLSOLQDU\�WHFKQLFDO�VWDII�RI����SURIHVVLRQDOV����3K�'������0�6F��DQG����6SHFLDOLVWV������RI�ZKLFK�DUH�GHGLFDWHG�WR�WKH� OLFHQVLQJ� RI� QXFOHDU� SRZHU� SODQWV� ���3K�'��� ��06F����6SHFLDOLVWV���7KHUH� LV�DQ�
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HIIRUW�WR�DGHTXDWH�WKLV�KXPDQ�UHVRXUFHV�WR�DQ�LQFUHDVHG�GHPDQG�RI�HYDOXDWLRQ�LQ�WKH�QXFOHDU�DUHD��

)RU�WKH�OLFHQVLQJ�SURFHVV�RI�$QJUD����,%$0$�ZRUNV�LQ�FORVH�FRRSHUDWLRQ�ZLWK�&1(1�LQ�UHODWLRQ�ZLWK�WKH�UDGLRORJLFDO�LPSDFW�DVSHFWV� %RWK�DOVR�FRRSHUDWH�ZLWK�WKH�5LR� GH� -DQHLUR�6WDWH�)RXQGDWLRQ� IRU�(QYLURQPHQWDO�(QJLQHHULQJ� �)((0$��DQG� WKH�$QJUD�GRV�5HLV�0XQLFLSDO�6HFUHWDU\�IRU�(QYLURQPHQW��

)LJ����±
������� $FWLYLWLHV�� DFKLHYHPHQWV� DQVDIHW\

7KH�PDLQ�FRQFHUQV�DUH�UHODWHGDJH� RI� H[LVWLQJ� TXDOLILHG� SHUVRQQHO��WKURXJK� QDWLRQDO� SXEOLF� FRQWHVWV�� DOUHTXLUH�D�FRPSUHKHQVLYH�WUDLQLQJ�SURDQG� WR� HIIHFWLYHO\� WUDQVIHU� WKH� NQRFRPHUV�

35(6,'(172)�,%$0$

352&85(5 &$%,1(7

'LUHFWRU�)RU)RUHVWV
'LUHFWRU�)RU�)DXQD$QG)LVKHU\�

'LUHFWRU)RU�(FRORJLFDO6\VWHPV
'LUHFWRU�)RU(QYLURQPHQWDO�3URWHFWLRQ

'LUHFWRU�)RU�6WUDWHJLF0DQDJHPHQW
'LUHFWRU�)RU$GPLQLVWUDWLRQ�DQG)LQDQFHV

*HQHUDO&RRUGLQDWLRQ)RU(QYLURQPHQWDO/LFHQVLQJ
'LUHFWRU�)RU/LFHQVLQJ$QG�(QYLURQPHQWDO�4XDOLW\
��

,%$0$�6WUXFWXUH
G� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�
�WR�WKH�ODFN�RI�SHUVRQQHO�DQG�WKH�KLJK�DYHUDJH�7KHVH�DUH� H[SHFWHG� WR� EH� RYHUFRPH�E\� KLULQJ�UHDG\� XQGHU� ZD\� LQ� ������ +RZHYHU�� WKLV� ZLOO�JUDP�LQ�DOO�RUJDQL]DWLRQV�WR�TXDOLI\�WKH�QHZ�VWDII�ZOHGJH� RI� H[SHULHQFH� SHUVRQQHO� WR� WKH� QHZ�

*HQHUDO�&RRUGLQDWLRQ)RU(QYLURQPHQWDO4XDOLW\�DQG�&RQWURO
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�����$UWLFOH����5HVSRQVLELOLW\�RI�WKH�OLFHQFH�KROGHU
7KH� %UD]LOLDQ� OHJLVODWLRQ� GHILQHV� WKH� RSHUDWLQJ� RUJDQL]DWLRQ� DV� WKH� SULPH�UHVSRQVLEOH�IRU�WKH�VDIHW\�RI�D�QXFOHDU�LQVWDOODWLRQ�
7KHUHIRUH�� WR�REWDLQ�DQG�PDLQWDLQ� WKH� FRUUHVSRQGLQJ� OLFHQFHV�� WKH�RSHUDWLQJ�RUJDQL]DWLRQ��(/(75218&/($5��PXVW�IXOILOO�DOO�WKH�SUHUHTXLVLWHV�HVWDEOLVKHG�LQ�WKH�OHJLVODWLRQ��ZKLFK�DUH�WUDQVODWHG�LQ�UHJXODWLRQV�SUHVHQWHG�LQ�$QQH[����
0RUH� VSHFLILFDOO\�� WKH� UHJXODWLRQ� &1(1�1(������ >��@� GHILQHV� WKH� RSHUDWLQJ�RUJDQL]DWLRQ� DV� WKH� SULPH� UHVSRQVLEOH� IRU� WKH� VDIHW\� RI� D� QXFOHDU� LQVWDOODWLRQ� E\��VWDWLQJ��
³7KH�RSHUDWLQJ�RUJDQL]DWLRQ�LV�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�UHJXODWLRQ�´��
(/(75218&/($5��DV� WKH�RZQHU�DQG�RSHUDWRU�RI� WKH�$QJUD���DQG�$QJUD���SODQWV��KDV�LVVXHG�D�FRPSDQ\�SROLF\�VWDWLQJ�LWV�FRPPLWPHQW�WR�VDIH�RSHUDWLRQ��ZKLFK�VWDWHV�
³6DIHW\� LV� WKH�SULRULW\�DQG�SUHFHGHV�SURGXFWLRQ�DQG�HFRQRPLFV��6DIHW\�VKDOO�QHYHU�EH�MHRSDUGL]HG�E\�DQ\�RWKHU�UHDVRQ�´��
,W�VWDWHV�IXUWKHU�WKDW�
³5HVSRQVLELOLW\�IRU�VDIHW\�LV�HTXDOO\�VKDUHG�E\�DOO�FRUSRUDWH�VWUXFWXUH�±'LUHFWRUV�� $GYLVRUV�� 6XSHULQWHQGHQWV�� 0DQDJHUV� DQG� 'LYLVLRQV� +HDGV��&DUHOHVV�DFWV�RU�DFWLRQV�E\�HPSOR\HHV�GR�QRW�UHOLHYH�WKH�UHVSRQVLELOLWLHV�RI�WKHLU�VXSHUYLVRUV´�
7KLV� FRPSDQ\� SROLF\� VWDWHPHQW� LV� IXOO\� EDVHG� RQ� WKH� ,$($� ,16$*���SXEOLFDWLRQ�RQ�6DIHW\�&XOWXUH�
7KH� LPSOHPHQWDWLRQ� RI� WKLV� SROLF\� LV� EDVHG� RQ� D� SURJUDP� WKDW� DGRSWV� WKH�FRQFHSW�RI�6DIHW\�&XOWXUH�� GHILQHV� VDIHW\�REMHFWLYHV�DQG�HVWDEOLVKHV� UHTXLUHPHQWV��DSSURSULDWH�PDQDJHPHQW�VWUXFWXUH��UHVRXUFHV�DQG�VHOI�DVVHVVPHQW�
&1(1�� WKURXJK� WKH� OLFHQVLQJ� SURFHVV�� DQG� HVSHFLDOO\� WKURXJK� LWV� UHJXODWRU\�LQVSHFWLRQ�SURJUDP��HQVXUHV�WKDW�WKH�UHJXODWRU\�UHTXLUHPHQWV�IRU�VDIH�RSHUDWLRQ�DUH�EHLQJ� IXOILOOHG� E\� WKH� OLFHQVHH�� � 7KH� OLFHQVHH� UHSRUWV� SHULRGLFDOO\� WR� &1(1� LQ�DFFRUGDQFH�ZLWK�UHJXODWLRQ�&1(1�1(������>�@��,Q�DGGLWLRQ��&1(1�PDLQWDLQV�D�JURXS�RI�UHVLGHQW�LQVSHFWRUV�RQ�WKH�VLWH��ZKR�FDQ�PRQLWRU�OLFHQVHH�SHUIRUPDQFH�RQ�D�GDLO\�EDVLV��)LQDOO\��D�QXPEHU�RI� UHJXODWRU\� LQVSHFWLRQV�E\�KHDGTXDUWHUV�VWDII� WDNH�SODFH�HYHU\�\HDU��IRFXVLQJ�RQ�VSHFLILF�WRSLFV�RU�RSHUDWLRQDO�HYHQWV�

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
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(YDOXDWLRQ� RI� VDIHW\� � FXOWXUH� ZLWKLQ� (/(75218&/($5� RUJDQL]DWLRQ� ZDV�SHUIRUPHG�E\�D�IRUPDO�SLRQHHULQJ�SURJUDP�ZLWK�VXSSRUW�RI�,$($�LQ�������7KH�DFWLRQ�SODQ� UHVXOWLQJ� IURP� WKLV� HYDOXDWLRQ� KDV� EHHQ� LPSOHPHQWHG� LQ� ����� DQG� KDV� EHHQ�FORVHO\�PRQLWRUHG�HYHU�VLQFH��$OVR�26$57�PLVVLRQV�KDYH�HYDOXDWHG�WKHVH�DVSHFWV�RI� PDQDJHPHQW� UHVSRQVLELOLW\� DQG� FRQVLGHUHG� DGHTXDWH�� DOWKRXJK� VRPH�LPSURYHPHQWV�ZHUH� VXJJHVWHG�ZLWK� UHVSHFW� WR� WKH�KLJK�QXPEHU�RI�PLQRU�SUREOHPV�ZDLWLQJ�IRU�UHVROXWLRQ�IRU�ORQJ�WLPHV�
&1(1�KDV�DOVR�LGHQWLILHG�WKLV�SUREOHP�WKURXJK�D�VSHFLDO� LQVSHFWLRQ��DQG�KDV�UHTXHVWHG�DFWLRQ�E\�WKH�SODQW�PDQDJHPHQW��+RZHYHU��&1(1��PRQLWRUV�FORVHO\��EXW�GRHV�QRW�ZDQW�WR�UHJXODWH�LQ�GHWDLO�PDQDJHPHQW�DFWLYLWLHV�
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&KDSWHU����*(1(5$/�6$)(7<�&216,'(5$7,216
�����$UWLFOH�����3ULRULW\�WR�VDIHW\
������$W�&1(1

&1(1� KDV� LVVXHG� D� VDIHW\� SROLF\>��@� DQG� TXDOLW\� DVVXUDQFH� SROLF\�VWDWHPHQWV>��@�LQ�'HFHPEHU�������ZKLFK�LV�EDVHG�RQ�WKH�FRQFHSW�RI�6DIHW\�&XOWXUH��,Q� 1RYHPEHU� ������ D� ZRUNLQJ� JURXS� ZDV� FRQVWLWXWHG� WR� FRRUGLQDWH� WKH�LPSOHPHQWDWLRQ�RI�WKLV�SROLF\�LQ�WKH�*HQHUDO�&RRUGLQDWLRQ�IRU�/LFHQVLQJ�DQG�&RQWURO��,Q�WKH�EHJLQQLQJ��WKH�IROORZLQJ�DFWLYLWLHV�KDYH�EHHQ�SHUIRUPHG��SODQQLQJ�PHHWLQJ�ZLWK�FRRUGLQDWRUV� DQG� VXSHUYLVRUV�� SUHOLPLQDU\� SURSRVDO� RI� JRDOV� DQG� DFWLYLWLHV��LGHQWLILFDWLRQ�RI�H[LVWLQJ�SURFHGXUHV�DQG�LQVWUXFWLRQV��SUHSDUDWLRQ�RI�D�SURSRVDO�ZLWK�GLDJQRVLV��&1(1�KDV� MRLQHG� WKH�3URJUDP�RI�4XDOLW\� IRU�3XEOLF�6HUYLFHV��+RZHYHU��IXUWKHU� DFWLYLWLHV� ZHUH� QRW� XQGHUWDNHQ� GXH� WR� ODFN� RI� VXSSRUW� DQG� FRPPLWPHQW� E\�SUHYLRXV� DGPLQLVWUDWLRQ� DW� WKH� HQG� RI� SUHYLRXV� *RYHUQPHQW� PDQGDWH�� 7KH� QHZ�&1(1�GLUHFWRUDWH�KDV�QRW�\HW�WDNHQ�D�ILUP�DFWLRQ�ZLWK�UHVSHFW�WR�LPSOHPHQWDWLRQ�RI�WKH�H[LVWLQJ�SROLFLHV�
&1(1�KDV�HVWDEOLVKHG�LQ�LWV�UHJXODWRU\�VWDQGDUGV�UHTXLUHPHQWV�WR�EH�PHW�E\�WKH�DSSOLFDQWV�RU� OLFHQFH�KROGHUV�EDVHG�RQ� VDIHW\�SULQFLSOHV�� GHIHQVH�LQ�GHSWK�DQG�$/$5$�FRQFHSWV��TXDOLW\�DVVXUDQFH�DQG�KXPDQ�UHVRXUFHV�PDQDJHPHQW��$FFRUGLQJ�WR� UHJXODWLRQ &1(1�1(������ >��@� WKH� OLFHQVHH� VKDOO� HVWDEOLVK� DQ� RUJDQL]DWLRQDO�VWUXFWXUH�ZLWK�TXDOLILHG�VWDII�DQG�PDQDJHUV�WR�GHDO�ZLWK�WHFKQLFDO�DQG�DGPLQLVWUDWLYH�PDWWHUV�XVLQJ�SULQFLSOHV�RI�D�6DIHW\�&XOWXUH�

�������$W�(/(75218&/($5
(/(75218&/($5� LV� D� FRPSDQ\� UHVXOWLQJ� IURP� WKH�PHUJHU� RI� WKH� QXFOHDU�SRUWLRQ� RI� WKH� HOHFWULF� XWLOLW\� )851$6� DQG� WKH� QXFOHDU� GHVLJQ� DQG� HQJLQHHULQJ�FRPSDQ\� 18&/(1�� ERWK� ZLWK� PRUH� WKDQ� ��� \HDUV� RI� H[SHULHQFH� LQ� WKHLU� ILHOG� RI�DFWLYLWLHV�� %RWK� FRPSDQLHV� KDG� DOUHDG\� SROLFLHV� DLPLQJ� DW� JLYLQJ� SULRULW\� WR� QXFOHDU�VDIHW\�� 7KH� FXUUHQW� RUJDQL]DWLRQ� VWUXFWXUH� RI� (/(75218&/($5� LV� SUHVHQWHG� LQ�)LJXUH�����7KHUH�ZHUH PRGLILFDWLRQV�LQ�UHODWLRQ�WR�WKH�RUJDQL]DWLRQ�FKDUW�SUHVHQWHG�LQ�WKH� SUHYLRXV�1DWLRQDO�5HSRUW�� � EDVLFDOO\� WR� DFFRXQW� IRU� WKH�QHZ�FRPSDQ\�SULRULWLHV�ZLWK�WKH�HQG�RI�FRQVWUXFWLRQ�DQG�FRQWLQXRXV�RSHUDWLRQ�RI�WKH�$QJUD���3ODQW��



$GP LQLVWUDWLYH �%RDUG&$

([HFX WLYH �' LUHFWRUD WH'(

3UHVLGHQF\3

$GP LQLVWUDWLRQ�DQG�) LQDQFHV'LUHFWRUD WH'$
2SHUDWLRQ�DQG&RPPHUFLDOL]DWLRQ�'LUHFWRUDWH'2

7HFKQ LFD O�' LUHFWR UDWH
'7

)LQDQFLDO�3 ODQQLQJ�$GYLVRU\'HSDUWPHQW$3 ) �$

+XPDQ5HVRXUFHV6XSHULQWHQ �GHQF\
6+ �$

)LQDQFLDO6XSHULQWHQ �GHQF\

6 ) �$

$GP LQ LVWUD�WLRQ �DQG3XUFKDVLQJ6XSHULQ WHQ �GHQF\
6$ �$

3HUVRQQHO0DQDJHPHQW'HSDUWPHQW
*$3 �$

3HUVRQQHO$VVLVWDQFH'HSDUWPHQW
*$ % �$

3HUVRQQHO7UDLQLQJ�DQG'HYH ORSPHQW'HSDUWPHQW*' & �$

)LQDQFLDO2SHUD WLRQV'HSDUWPHQW
*2 ) �$

%XGJH W�DQG&RQWURO'HSDUWPHQW
*2& �$

$FFRXQWLQJ'HSDUWPHQW
*& 7 �$

&RQWUDFWV&RQWURO�DQG&RQWUDFWLQJ'HSDUWPHQW*&& �$
6XSS OLHV'HSDUWPHQW
* 68 �$

$GPLQLVWUD �WLYH�6XSSRUW'HSDUWPHQW
*$' �$
/RFD O6XSSRUW'HSDUWPHQW
*$ 5 �$

6RFLDO�5 HVSRQVLE LOLW\$GYLVRU\�'HSDUWPHQW$5 6 �$

6LWH�DQG+DELWDWLRQ0DLQWHQDQFH'LYLVLRQ
'0 & 9 �$

,QWHUQDO6HUYLFHV0DQDJHPHQW'LYLVLRQ
'$ 6* �$

$VVH WV�DQG6HUYLFHV&RQWUDF WLQJDQG3XUFKDV LQJ' LYLV LRQ'& $6 �$

4XDOLW\�$VVXUDQFH�DQG/LFHQVLQJ�$GYLVRU\�'HSDUWPHQW$4 / �2

$QJUD��6XSHULQWHQ �GHQF\
68 �2

$QJUD��6XSHULQ WHQ �GHQF\
6' �2

2SHUD WLRQ&RRUG LQDWLRQ6XSHULQWHQ �GHQF\
6& �2

$QJUD��6\VWHP�DQG5HDFWRU3HUIRUPDQFH'HSDUWPHQW*'8 �2

$QJUD��6\VWHP�DQG5HDFWRU3HUIRUPDQFH'HSDUWPHQW*' ' �2
$QJUD��0D LQWHQDQFH'HSDUWPHQW
*0 8 �2

$QJUD��0DLQWHQDQFH'HSDUWPHQW
*0 ' �2

$QJUD��2SHUD WLRQ'HSDUWPHQW
*28 �2

$QJUD��2SHUD WLRQ'HSDUWPHQW
*2' �2

$QJUD��&KHP LVWU\' LY LVLRQ
'4 $ 8 �2

$QJUD��&KHP LVWU\' LY LVLRQ
'4 $' �2

$QJUD��:RUN&RQWURO' LY LVLRQ' ,78 �2

$QJUD��:RUN&RQWURO' LY LVLRQ' ,7' �2

0RQLWRULQJ'HSDUWPHQW
*0 2 �2

2SHUD WLRQ3 ODQQLQJDQG �6XSSRUW'HSDUWPHQW* 36 �2

7 UD LQ LQJ�DQG1XFOHDU6DIH W\'HSDUWPHQW* 76 �2

5DGLR ORJLFDO3 URWHFWLRQ'LY LVLRQ
' ,3 5 �2

(QYLURQPHQWDODQG�,QGXVWULDO6DIHW\'LYLVLRQ'0 $ 6 �2

3 ODQQLQJ'LY LVLRQ
' ,3/ �2
0DWHULDOV' LY LVLRQ
' ,0 7 �2

7UDLQ LQJ'LY LVLRQ
' ,75 �2
1XFOHDU6DIH W\' LY LVLRQ
' ,6 1 �2

3K\VLFD O3 URWHFWLRQ'LY LV LRQ
' ,6 ( �2

&RPPHUFLD OL]DWLRQ�$GYLVR U\'HSDUWPHQW$& 0 �2
4XDOLW\ �$VVXUDQFH�$GYLVR U\'HSDUWPHQW$*4 �7

,QIR UPDWLRQ �7HFKQRORJ\$GYLVRU\�'HSDUWPHQW$7 ,�7

3URMHFWV0DQDJH�PHQW6XSHULQWHQ �GHQF\
6* �7

'HVLJQ(QJ LQHHULQJ6XSHULQWHQ �GHQF\
6 ( �7

6XSSRUW(QJ LQHHULQJ6XSHULQWHQ �GHQF\
62 �7

)XHO�DQG1XFOHDU6DIH W\6XSHULQ WHQ �GHQF\
61 �7

7HFKQ LFDO&RQWURO'HSDUWPHQW
*&7 �7

3 ODQQLQJDQG �%XGJH W'HSDUWPHQW
* 32 �7

&RQWUDFWV$GPLQLVWUD �WLRQ'HSDUWPHQW*$ & �7
&RQVWUXFWLRQ6 LWH�2 IILFH

(2 % �7

( OHFWULFD O&RPSRQHQWVDQG�6\VWHP'HSDUWPHQW*&( �7
,QVWUXPHQWD �WLRQ �DQG&RQWURO'HSDUWPHQW* ,& �7

&LYLO(QJLQHHULQJDQG�6WHHO6WUXFWXUHV'HSDUWPHQW* (& �7
3 LS LQJ �DQG/D\RX W'HSDUWPHQW

* 73 �7
0HFKDQ LFD O&RPSRQHQWV'HSDUWPHQW

*&9 �7

6\VWHP� 'HVLJQDQG�5HDFWRU,QVWUXPHQWD�WLRQ'HSDUWPHQW*65 �7
6WUHVV$QD O\VLV'HSDUWPHQW
*$1 �7
6XSSRUW(QJLQHHULQJ'HSDUWPHQW
* ($ �7
'HVLJQ0RG LILFD WLRQV'HSDUWPHQW
*0 3 �7

1XFOHDU�)XH O'HSDUWPHQW
*&1 �7
1XFOHDU6DIH W\$QD O\VLV'HSDUWPHQW* 61 �7

&RPPXQLW\$IIDLUV'LYLVLRQ
' ,&5 �$

3 ODQQ LQJ ��0DQDJHPHQW�DQG(QYLURQPHQW�' LUHFWR UDWH'*

/ LFHQVLQJ�DQG(QYLURQPHQW6XSHULQ WHQ �GHQF\
60 �*

3 ODQQ LQJ6XSHULQ WHQ �GHQF\
6 3 �*

%XVLQHVV0DQDJHPHQW6XSHULQ WHQ �GHQF\
6* �*

6WUDWHJ LFD O3 ODQQLQJ'HSDUWPHQW
* 3 / �*

(FRQRP LF3 ODQQLQJ'HSDUWPHQW
* 3( �*

2UJDQ L]D WLRQDQG0HWKRGR ORJ\'HSDUWPHQW*20 �*
,Q IR UPDWLFV'HSDUWPHQW

* ,) �*

1XFOHDU/ LFHQVLQJ'HSDUWPHQW
* /1 �*

(QYLURQPHQW'HSDUWPHQW
*0 $ �*

(/(75218&/($52 UJDQ L]D WLRQ �&KDUW1RYHPEHU���������

2SHUD WLRQ6XSSRUW' LY LVLRQ
' ,62 �*

6\VWHP'HYORSPHQW' LY LVLRQ' ,' 6 �*

/HJDO�$GYLVRU3 - �3

,QWHUQDO�$XGLWLQJ$ ,�& $

%UDVLOLD�2 IILFH(% �3

&RPPXQ LFD WLRQ �DQG�6D IH W\&RRUG LQDWLRQ&6 �3
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$W� WKH� WLPH� RI� WKH� PHUJHU�� RQH� RI� WKH� ILUVW� DFWV� RI� WKH� QHZ� FRPSDQ\�(/(75218&/($5� ZDV� WKH� DSSURYDO� E\� WKH� %RDUG� RI� 'LUHFWRUV� RI� D� GRFXPHQW�HVWDEOLVKLQJ� IRUPDOO\� WKH�FRPSDQ\�SULRULW\� WR�VDIHW\�SROLF\��$V�PHQWLRQHG�LQ�VHFWLRQ������ WKH� VDIHW\� SROLF\� VWDWHPHQW� HVWDEOLVKHV� WKDW� ³6DIHW\� LV� WKH� SULRULW\� DQG�SUHFHGHV�SURGXFWLRQ�DQG�HFRQRPLFV��6DIHW\�VKDOO�QHYHU�EH�MHRSDUGL]HG�E\�DQ\�RWKHU�UHDVRQ�´
7R� HQVXUH� WKDW� WKLV� SROLF\� LV� REVHUYHG� FRQVLVWHQWO\��(/(75218&/($5�KDV�HVWDEOLVKHG� D� VXSHUYLVRU\� FRPPLWWHH�� &RPPLWWHH� IRU� 1XFOHDU� 2SHUDWLRQ� $QDO\VLV��&$21���ZLWK�WKH�UHVSRQVLELOLW\� WR�UHYLHZ�DQG�DSSURYH�DOO� LPSRUWDQW�DVSHFWV�UHODWHG�WR�WKH�SODQWV�VDIHW\��7KH�PHPEHUV�RI�WKLV &RPPLWWHH��DUH�WKH�3ODQWV�0DQDJHUV�DQG�WKH�+HDGV�RI�(QJLQHHULQJ���6DIHW\��/LFHQVLQJ��4XDOLW\�$VVXUDQFH�DQG�7UDLQLQJ��XQGHU�WKH�FRRUGLQDWLRQ�RI�WKH�6LWH�6XSHULQWHQGHQW��6&�2���7KH�&$21�PHHWV�UHJXODUO\�RQFH�D�PRQWK��
,Q� SUDFWLFH�� HYHQ� LI� WKH� UHVRXUFHV� DUH� DYDLODEOH�� D� VDIHW\�SROLFH� FDQ�RQO\�EH�IXOO\�HIIHFWLYH�LI�DOO�HPSOR\HHV�DUH�DZDUH�DQG�FRQYLQFHG�WKDW�VDIHW\�LV�WKH�SULRULW\��%\�LWV�RZQ� LQLWLDWLYH�(/(75218&/($5�KDV� �HQJDJHG��VLQFH�EHJLQQLQJ�RI������� � LQ�D�SLRQHHU�SURJUDP�RI�³VHOI�DVVHVVPHQW´�RI�WKH�VDIHW\�FXOWXUH�RI�WKH�FRPSDQ\��ZLWK�WKH�VXSSRUW�RI�WKH�,$($��IROORZLQJ�WKH�JXLGHOLQHV�RI�WKH�,$($�GRFXPHQWV��6DIHW\�6HULHV�1R������,16$*����³6DIHW\�&XOWXUH´��6DIHW\�5HSRUW�6HULHV�1R������³'HYHORSLQJ�6DIHW\�&XOWXUH�LQ�1XFOHDU�$FWLYLWLHV´��7KH�DVVHVVPHQW�ZDV�FRPSOHWHG�E\�WKH�HQG�RI�������$�VDWLVIDFWRU\� RYHUDOO� VDIHW\� FXOWXUH� OHYHO� ZDV� REWDLQHG�� DV� WKH� DYHUDJH� RI� DOO� VDIHW\�FXOWXUH� DVSHFWV� FRQVLGHUHG� LQ� WKH� VXUYH\�� +RZHYHU� � VRPH� VDIHW\� FXOWXUH� DVSHFWV�ZHUH� LGHQWLILHG�DV�RQO\�UHJXODU�� ,Q�PLG������WKH��GHYHORSPHQW�RI�DQ�DFWLRQ�SODQ�IRU�HQKDQFHPHQW� RI� WKH� VDIHW\� FXOWXUH� DVSHFWV� FRQVLGHUHG� EHORZ� VDWLVIDFWRU\� ZDV�FRPSOHWHG�� 7KLV� DFWLRQ� SODQ� KDV� EHHQ� LPSOHPHQWHG� DQG� LWV� GHYHORSPHQW� LV� EHLQJ�IROORZHG�XS�VLQFH�HQG�RI������
,QWHUQDO� DQG� H[WHUQDO� UHYLHZV� DUH� DOVR� D� IUHTXHQWO\� XVHG� PHDQV� WR� YHULI\�FRPSOLDQFH�ZLWK�SULRULW\�WR�VDIHW\�DW��(/(75218&/($5��$W�DERXW�HYHU\�WKUHH�\HDUV�HDFK� SODQW� KDV� EHHQ� VXEPLWWHG� WR� DQ�26$57�RU�:$12�SHHU� UHYLHZ� �VHH� VHFWLRQ��������6HOI�DVVHVVPHQWV�KDYH�EHHQ�SHUIRUPHG�LQ�PRVW�RI�WKH�2SHUDWLRQ�'LUHFWRUDWH�RUJDQL]DWLRQDO�XQLWV�
)ROORZLQJ� WKH� OLQH� RI� WKH� PHUJHG� FRPSDQLHV� �� D� VWURQJ�4XDOLW\� $VVXUDQFH��4$��XQLW��ZDV�HVWDEOLVKHG�DW�(/(75218&/($5��IURP�WKH�EHJLQQLQJ�LQ�������DW�WKH�OHYHO�RI�VXSHULQWHQGHQF\��ZLWK�WKH�UHVSRQVLELOLW\�RI�PRQLWRULQJ�DOO�GHVLJQ��FRQVWUXFWLRQ�DQG� RSHUDWLRQ� DFWLYLWLHV� DQG� FR�RUGLQDWLRQ�VXSHUYLVLRQ� WKH� SODQWV� QXFOHDU� DQG�HQYLURQPHQWDO�OLFHQVLQJ���7KLV�VXSHULQWHQGHQF\�UHVSRQGHG�IRUPDOO\�WR�WKH�7HFKQLFDO�'LUHFWRU�DW�KHDGTXDUWHUV��:LWK��VWDUW�RI�RSHUDWLRQ�RI�WKH�VHFRQG�3ODQW��LQ�'HFHPEHU�RI�������LW�ZDV�LGHQWLILHG�WKH�QHHG�RI�D�4XDOLW\�$VVXUDQFH�XQLW�LQVLGH�WKH�2SHUDWLRQ�RUJDQL]DWLRQ�� 7R�PHHW� WKLV� QHHG� WKH� RULJLQDO�4$� VXSHULQWHQGHQF\�ZDV� VSOLW� LQ� WZR�XQLWV� LQ�������RQH�DW�KHDGTXDUWHUV��XQGHU� WKH�7HFKQLFDO�'LUHFWRU� �DQG�RQH�RQ�VLWH��XQGHU�WKH�2SHUDWLRQ�DQG�3URGXFWLRQ�'LUHFWRU���VHH�(/(75218&/($5�2UJDQL]DWLRQ�&KDUW��)LJ������7R�HQVXUH�WKH�QHFHVVDU\� LQGHSHQGHQFH�RI� WKH�4$�DFWLYLWLHV�� WKH�4$�XQLW� DW� KHDGTXDUWHUV� DXGLWV� WKH�4$� XQLW� RQ� VLWH��PRUH� GHWDLOV� DUH� JLYHQ� LQ� VHFWLRQ�
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������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\$V� GLVFXVVHG� DERYH� WKH� RSHUDWLQJ� RUJDQL]DWLRQ� (/(75218&/($5� KDV�HVWDEOLVKHG�D� FOHDU�SROLF\�RI� SULRULW\� WR� VDIHW\�DQG�SURYLGHG� WKH�PHDQV� WR�YHULI\� LWV�LPSOHPHQWDWLRQ�

,Q�SDUWLFXODU�WKH�VWDUW��GHYHORSPHQW�DQG�DSSOLFDWLRQ�RI�D�FRPSUHKHQVLYH�VDIHW\�FXOWXUH�DVVHVVPHQW�DQG�HQKDQFHPHQW�SURJUDP�ZDV�UDWKHU�XQLTXH�DW�WKH�WLPH��$V�D�UHVXOW� RI� WKLV�� WKH� ,$($� GHFLGHG� WR� KROG� DQ� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� 6DIHW\�&XOWXUH�3URJUDPV�IRU�133V�� LQ�%UD]LO�� LQ� WKH�FLW\�RI�5LR�GH�-DQHLUR�� LQ�'HFHPEHU�RI�������ZLWK�(/(75218&/($5�DV�WKH�FR�KRVW�
7KH�VDIHW\�FXOWXUH�HQKDQFHPHQW�SURJUDP�KDV�EHFDPH�D�SHUPDQHQW�SURJUDP�DW� (/(75218&/($5�� 7KH� UHVXOWV� RI� WKLV� SURJUDP� KDYH� EHHQ� UHFRJQL]HG�LQWHUQDWLRQDOO\��DW�WKH�DERYH�UHIHUUHG�FRQIHUHQFH��DQG�LQ�WKH�$QJUD���DQG���26$57V��LQ������DQG������UHVSHFWLYHO\��ZKHUH�VDIHW\�FXOWXUH�ZDV�FRQVLGHUHG�D�VWURQJ�SRLQW�RI�WKH�UHVSHFWLYH�3ODQW�RUJDQL]DWLRQV�
+RZHYHU�� FRQFHUQV� VWLOO� H[LVWV� UHODWLQJ� WR� WKH� ODUJH� QXPEHU� RI� PLQRU� LWHPV�ZDLWLQJ� IRU� FORVXUH� IRU� ORQJ� WLPH�� 7KHVH� UHIHU� WR� ERWK� LQWHUQDO� ILQGLQJV� DV� ZHOO� DV�&1(1�UHTXLUHPHQWV��7KLV�VLWXDWLRQ�KDV�OHDG�WR�D�GHOD\�RI�LVVXLQJ�D�$XWKRUL]DWLRQ�IRU�3HUPDQHQW�2SHUDWLRQ��$23��IRU�$QJUD���IRU�DOPRVW���\HDUV�

�����$UWLFOH�����)LQDQFLDO�DQG�KXPDQ�UHVRXUFHV
�������)LQDQFLDO�UHVRXUFHV

$V�D�JRYHUQPHQWDO� HQWHUSULVH��(/(75218&/($5�KDV� LWV� ILQDQFLDO� VLWXDWLRQ�VXEMHFWHG�WR�WKH�KROGLQJ�FRPSDQ\�(/(752%5$6��ZKLFK�FRQWUROV�DOO�IHGHUDO�HOHFWULF�XWLOLWLHV� LQ� %UD]LO�� ,WV� EDVLF� VRXUFH� RI� UHYHQXH� FRPHV� IURP� WKH� VHOOLQJ� HOHFWULFLW\��RULJLQDOO\�WKH�HQHUJ\�IURP�$QJUD�������0:�RI�QHW�FDSDFLW\���DQG�VLQFH�6HSWHPEHU�RI�������RI�$QJUD���SOXV�$QJUD���������0:�RI�QHW� LQVWDOOHG�FDSDFLW\�� WKURXJK�D� ORQJ�WHUP�HQHUJ\�VXSSO\�FRQWUDFW�HQGLQJ� LQ�������DW�D�JXDUDQWHHG�PLQLPXP�WDULII��ZKLFK�WRGD\�LV�RI������5��0:KU��a���86��0:KU���7KLV�ORQJ�WHUP�FRQWUDFW�LV�QRW�VXEMHFWHG�WR�WKH�RQJRLQJ�OLEHUDOL]DWLRQ�RI�WKH�%UD]LOLDQ�HOHFWULFLW\�PDUNHW��
$V� LQGLFDWHG� LQ� WKH� SUHYLRXV� 1DWLRQDO� 5HSRUW�� DGHTXDWH� IXQGV� IRU� RSHUDWLRQ�DQG� PDLQWHQDQFH� RI� $QJUD� �� DQG� $QJUD� �� SODQWV� FRQWLQXH� WR� EH� PDGH� DYDLODEOH�WKURXJK� WKH� DQQXDO� EXGJHW��ZKLFK� LQFOXGHV� WKH� SODQWV� XSJUDGLQJ� SURJUDP�� )RU� WKH�VDNH�RI�LOOXVWUDWLRQ�WKH�(/(75218&/($5�EXGJHW�IRU��WKH�\HDU������ZDV�DERXW�����PLOOLRQ�86�GROODUV��VSOLW��DV�IROORZV�
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7DEOH����(/(75218&/($5�%XGJHW�IRU�����
3ULPDU\�&RVWV ,Q�PLOOLRQ�86�3HUVRQQHO��VDODULHV����EHQHILWV� ��2WKHU�FRVWV��VXEFRQWUDFWRUV��LQVXUDQFH�2IILFH�UHQW��HTXLSPHQW��FRQVXPDEOHV��HWF�� ��727$/ ���,QYHVWPHQW$QJUD����2	0��IXHO�DQG�XSJUDGLQJV� ��$QJUD����2	0��IXHO�DQG�XSJUDGLQJV� ��$QJUD������HQJLQHHULQJ�� �,QIUDVWUXFWXUH �727$/ ��

7KH� UHGXFWLRQ� LQ� LQYHVWPHQW�� UHODWLYH� WR� WKH� EXGJHW� UHSRUWHG� LQ� WKH� SUHYLRXV�1DWLRQDO�5HSRUW� �����PLOOLRQ�86��FRPSDUHG� WR� WKH�SUHVHQW����PLOOLRQ�86���UHIOHFWV�WKH�HQG�RI�FRQVWUXFWLRQ�RI�WKH�$QJUD���3ODQW�
)HDVLELOLW\�VWXGLHV�IRU�UHVWDUW�RI�$QJUD���SURMHFW�HVWLPDWHG�WRWDO�LQYHVWPHQWV�IRU�SODQW�FRPSOHWLRQ�DERXW�86������ELOOLRQ��86������ELOOLRQ� IRU�VXSSOLHV DQG�VHUYLFHV� LQ�WKH�%UD]LOLDQ� VFRSH�DQG�86������ ELOOLRQ� IRU� WKH� LPSRUW� VFRSH��7KH� LPSRUW� VFRSH� LV�FRQQHFWHG�ZLWK�WKH�VXSSO\�DQG�VHUYLFH�FRQWUDFWV��WUDQVIHUUHG�IURP�6,(0(16�$�*��WR�)5$0$720(� $�1�3�� )LQDQFLQJ� SRVVLELOLWLHV� IRU� WKH� %UD]LOLDQ� VFRSH� DUH� XQGHU�HYDOXDWLRQ�LQ�FRQQHFWLRQ�ZLWK�WKH�GHILQLWLRQ�RI�WKH�FRQWUDFWXDO�DUUDQJHPHQW�ZLWK�PDLQ�VXSSOLHUV�WR�VXSSRUW�WKH�SURMHFW�
7KH�SURYLVLRQ�RI� IXQGV� IRU�GHFRPPLVVLRQLQJ�DFWLYLWLHV� LV� WR�EH�REWDLQHG� IURP��UDWHSD\HUV�� DQG� LV� LQFOXGHG� LQ� WKH� WDULII� VWUXFWXUH�� GXULQJ� WKH� VDPH� SHULRG� RI�GHSUHFLDWLRQ� RI� WKH� SODQWV� ������\HDU��� 7KH� GHFRPPLVVLRQLQJ� FRVW� DUH� SUHVHQWO\�HVWLPDWHG�LQ�����PLOOLRQ�GROODUV�IRU�$QJUD���DQG�����PLOOLRQ�GROODUV�IRU�$QJUD���

�������+XPDQ�UHVRXUFHV$GHTXDWH�KXPDQ�UHVRXUFHV�DUH�DYDLODEOH�IRU�(/(75218&/($5�IURP�LWV�RZQ�SHUVRQQHO� RU� IURP� FRQWUDFWRUV�� &XUUHQWO\� (/(75218&/($5� KDV� D� WRWDO� RI� �����SHUVRQV� RQ� LWV� SHUPDQHQW� VWDII� DQG� D� IHZ� ORQJ�WHUP� FRQWUDFWRUV� ZKLFK� VXSSO\�DGGLWLRQDO� SHUVRQQHO�� $W� SUHVHQW� WKHUH� DUH� ���� VXEFRQWUDFWHG� SHUVRQV�ZRUNLQJ� IRU�(/(75218&/($5��GRZQ�IURP�WKH�����UHSRUWHG�LQ�WKH�SUHYLRXV�1DWLRQDO�5HSRUW��2I�WKH� ����� (/(75218&/($5� HPSOR\HHV� ���� ������ KDYH� D� XQLYHUVLW\� GHJUHH�����������DUH�WHFKQLFLDQV�DQG�WKH�UHPDLQGHU�����DUH�DGPLQLVWUDWLYH�SHUVRQQHO��
$ERXW�����QHZ�HPSOR\HHV�KDYH�EHHQ�KLUHG�E\�(/(75218&/($5�LQ�����������WR�ILOO�LQ�GLIIHUHQW�SRVLWLRQV�LQ�WKH�RUJDQL]DWLRQ��WR�FRPSHQVDWH�IRU�WKH�SHUVRQQHO�WR�EH�UHWLUHG�RU�OHIW�WKH�FRPSDQ\�LQ�WKH�VDPH�SHULRG�
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$V� LW� KDSSHQHG� ZRUOGZLGH� LQ� WKH� QXFOHDU� LQGXVWU\� (/(75218&/($5� ZRUN�IRUFH� LV�DJLQJ��)XUWKHUPRUH��D�FRQVLGHUDEOH�QXPEHU�RI�H[SHULHQFHG�SHUVRQQHO�ZDV�ORVW� GXH� WR�*RYHUQPHQW� HDUO\� UHWLUHPHQW� SROLFLHV��1HZ� SHRSOH� KDG�EHHQ�KLUHG� EXW�WKH\�QHHG�WLPH�DQG�DGHTXDWH�WUDLQLQJ�WR�DFTXLUH��WKH�UHTXLUHG�H[SHULHQFH��
:LWK� WKH DLP�DW� LGHQWLI\LQJ�� LQ� D� V\VWHPDWLF� DQG� IRUPDOL]HG� �ZD\�� WKH� NQRZ�KRZ� VWLOO� H[LVWLQJ� � LQ� WKH� FRPSDQ\�� D SURMHFW� ZDV� RUJDQL]HG� LQ� ����� FDOOHG�³'HWHUPLQDWLRQ�RI�WKH�7HFKQRORJLFDO�.QRZ�KRZ�RI�(/(75218&/($5´��
7KH�ILUVW�SKDVH�FRQVLVWHG�LQ�WKH�LGHQWLILFDWLRQ�RI�WKH�H[WHQW�DQG�ORFDWLRQ�RI�WKH�H[LVWLQJ�NQRZ�KRZ��ZLWK� �H[LVWLQJ�DQG� IXWXUH�JDSV� LQ� WKH�HVVHQWLDO NQRZ�KRZ�EHLQJ�LGHQWLILHG� DQG� HYDOXDWHG�� 7KH� UHVXOWV� RI� WKH� NQRZ�KRZ� VXUYH\� DUH� VWRUHG� LQ� DQ�HOHFWURQLF� GDWD� EDQN�� ZKLFK� IDFLOLWDWHV� SUHSDUDWLRQ� RI� VHYHUDO� W\SHV� RI� UHSRUWV�DFFRUGLQJ�WR�YDULRXV�FULWHULD��
$�VHFRQG�SKDVH�ZDV�SHUIRUPHG�LQ�������LQYROYLQJ�DQ�LQ�GHSWK�DQDO\VLV�RI�WKH�UHVXOWV�RI� WKH�VXUYH\��3URSRVDOV� IRU�VROXWLRQV� WR� ILOO� LQ� WKH�NQRZ�KRZ�JDSV�ZHUH�VHW�XS��FRPSULVLQJ�ERWK�D�VKRUW�WHUP�DQG�D�ORQJ�WHUP�WLPH�IUDPH��
$�WKLUG�SKDVH�LV�XQGHU�ZD\��������������FRQVLVWLQJ�RI��PHDVXUHV�WR�HVWDEOLVK�.QRZOHGJH�0DQDJHPHQW��.0��DV�D�SHUPDQHQW�DFWLYLW\�LQ�WKH�&RPSDQ\��,Q�SDUWLFXODU��PHWKRGV� WR� HOLFLW� WDFLW� NQRZOHGJH� IURP� GHSDUWLQJ� �H�J�� UHWLULQJ�� H[SHUWV� DUH� EHLQJ�GHYHORSHG�
$OWKRXJK� WKH� ZRUN� ZDV� SHUIRUPHG� ZLWK� (/(75218&/($5� RZQ� VWDII��GLVFXVVLRQV� ZLWK� SHUVRQV� DQG� LQVWLWXWLRQV� DFTXDLQWHG� ZLWK� WKLV� UHODWLYHO\� QHZ� ILHOG��HVSHFLDOO\� LQ� WKH� QXFOHDU� DUHD�� ZHUH� YHU\� LPSRUWDQW� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�SURMHFW�� ,Q� SDUWLFXODU�� FRRSHUDWLRQ� ZLWK� (35,� �(OHFWULF� 3RZHU� 5HVHDUFK� ,QVWLWXWH��86$��DQG��,$($��'LYLVLRQ�RI�1XFOHDU�3RZHU��ZDV�YHU\�LQVWUXPHQWDO�WR�WKH�DWWDLQPHQW�RI��LWV�REMHFWLYHV��
(/(75218&/($5� KDV� SDUWLFLSDWHG� LQ� WKH� SUHSDUDWLRQ�� E\� ,$($�� RI� D�7(&'2&� DQG� D� *XLGDQFH� 'RFXPHQW� RQ� .QRZOHGJH� 0DQDJHPHQW� LQ� WKH� QXFOHDU�DUHD� >��@�>��@�� ZKLFK� ZDV� YHU\� EHQHILFLDO� DV� H[FKDQJH� RI� H[SHULHQFH� ZLWK� VHYHUDO�RWKHU�QXFOHDU�RUJDQL]DWLRQV�LQ�WKH�ZRUOG�
$V�D�FRQWLQXDWLRQ�RI�WKH�EDVLF�.0�ZRUN�GHVFULEHG�DERYH��QRZ�DSSOLHG�WR�WKH�GHWHUPLQDWLRQ�RI�GHWDLOHG�SHUVRQQHO�QHFHVVLWLHV��D�PHWKRG�ZDV�GHYHORSHG�DQG�XVHG�FDOOHG�WKH�&RPSHWHQFH�7UHH�PHWKRG�>��@���,WV�REMHFWLYH�LV�WR�UHSUHVHQW��DUFKLYH�DQG�XVH��LQWHOOHFWXDO�FRPSHWHQFLHV���$�FRPSXWHUL]HG�V\VWHP�ZDV�DSSOLHG�WR�WKH�SUDFWLFDO�FDVH� RI� GHWHUPLQLQJ� SHUVRQQHO� QHHGV� LQ� WKH� 7HFKQLFDO� 'LUHFWRUDWH�� WR� ILOO� LQ�FRPSHWHQFLHV�ZKLFK�ZHUH�EHLQJ�ORVW�

���������7UDLQLQJ�RI�SODQW�SHUVRQQHO
$FWLYLWLHV�UHODWHG WR�TXDOLILFDWLRQ� WUDLQLQJ�DQG�UHWUDLQLQJ�RI�SODQW�SHUVRQQHO�DUH�SHUIRUPHG�E\�WKH�7UDLQLQJ�DQG�6LPXODWRU�'HSDUWPHQW�RI�(/(75218&/($5��ZKLFK�
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UHSRUWV�WR�WKH�6LWH�6XSHULQWHQGHQW��3ODQW�&RRUGLQDWLRQ�6XSHULQWHQGHQW��LQ�)LJ����
7KUHH�IDFLOLWLHV�DUH�DYDLODEOH�IRU� WUDLQLQJ� LQ�WKH�UHVLGHQWLDO�YLOODJH�FORVH�WR�WKH�SODQW��D�JHQHUDO�WUDLQLQJ�FHQWHU��D�WUDLQLQJ�VLPXODWRU�IRU $QJUD����DQG�D PDLQWHQDQFH�WUDLQLQJ�FHQWHU�$QJUD���KDV�QR�SODQW�VLPXODWRU�RQ�VLWH� 2SHUDWRUV�IRU�$QJUD���DUH�WUDLQHG�LQ�VLPXODWRUV� RI� VLPLODU� SODQWV� LQ� WKH� 86$� �*LQQD� 6LPXODWRU��� 6SDLQ� �7HFQDWRP�6LPXODWRU��DQG��PRUH�UHFHQWO\�LQ�6ORYHQLD��.UVNR�6LPXODWRU��7KH�LQVWDOODWLRQ�RI�D�IXOO�VFRSH�VSHFLILF�VLPXODWRU� IRU�$QJUD���E\�������DV� LQIRUPHG�LQ�WKH�SUHYLRXV�1DWLRQDO�5HSRUW>�@�� ZDV� GHOD\HG� LQ� ������ E\� GHFLVLRQ� RI� (/(75218&/($5� PDQDJHPHQW�ERDUG�� 7KH� FRPSDQ\� GHFLVLRQ� ZDV� WR� FRQGLWLRQ� DFTXLVLWLRQ� RI� WKH� VLPXODWRU� WR� WKH�VROXWLRQ� RI� WKH� 6*� UHSODFHPHQW� LVVXH� �6HH� VHFWLRQ� ������ 3UHVHQWO\� $QJUD� �� 6*�UHSODFHPHQW�GHFLVLRQ�ZDV�WDNHQ�DQG�WKH��6*�IDEULFDWLRQ�FRQWUDFW�ZDV�SODFHG�LQ�HQG�RI�0D\�������� �7KH� � UHVWDUW�RI� WKH�VLPXODWRU�DFTXLVLWLRQ�SURFHVV�� LQ�SDUDOOHO�RU�DIWHU6*�UHSODFHPHQW�ZLOO�EH�GHILQHG�DIWHU��FODULILFDWLRQ�RI��DYDLODELOLW\�RI�UHVRXUFHV��
$�IXOO�VFRSH�VLPXODWRU�IRU�$QJUD���LV�DYDLODEOH�IRU�WUDLQLQJ��6LQFH�WKH�EHJLQQLQJ�RI������SUDFWLFDO�WUDLQLQJ�RI�%UD]LOLDQ�VSHFLDOLVWV�LV�EHLQJ�FRQGXFWHG��'XH�WR�WKH�ORQJGHOD\�LQ�WKH�$QJUD���FRQVWUXFWLRQ�VFKHGXOH��D�SURJUDP��IRU�VHOOLQJ�VLPXODWRU�WUDLQLQJ�VHUYLFHV�ZDV� VHW� XS� DQG� SXUVXHG� XQWLO� UHVWDUW� RI� WUDLQLQJ� RI� $QJUD� �� SHUVRQQHO�� LQ������ ,QVWUXFWRUV� IURP� (/(75218&/($5� KDYH� DOVR� PLQLVWHUHG� FODVVURRP� DQG�SUDFWLFDO� WUDLQLQJ� IRU� RSHUDWRUV��PDQDJHUV� DQG� OLFHQVLQJ� VSHFLDOLVWV� IURP�*HUPDQ\��6SDLQ��$UJHQWLQD�DQG�6ZLW]HUODQG��7KH�ILUVW�JURXS�RI�$QJUD���FRQWURO�URRP�RSHUDWRUV�ZDV� OLFHQVHG� LQ� WKH� EHJLQQLQJ� RI� ������ DQG� XS� WR� QRZ� ��� RSHUDWRUV� KDYH� EHHQ�TXDOLILHG��
6LPXODWRU� WUDLQLQJ� ORDG� LV�DW� OHDVW����KRXUV�SHU�\HDU� IRU�HDFK� LQGLYLGXDO��7KH�FRPSRVLWLRQ� RI� FRQWURO� URRP� WHDPV� LV� VSHFLILHG� LQ� SODQW� DGPLQLVWUDWLYH� SURFHGXUHV���7KH�PLQLPXP� FRQWURO� URRP� WHDP� FRPSULVHV� D� 6KLIW� 6XSHUYLVRU� �ZKR�PXVW� KROG� D�FXUUHQW�6HQLRU�5HDFWRU�2SHUDWRU � 652� OLFHQFH���D�6KLIW�)RUHPDQ� �DOVR�D�652���D�5HDFWRU�2SHUDWRU��ZKR�PXVW�KROG�D�5HDFWRU�2SHUDWRU�± 52�OLFHQFH��DQG�D�%DODQFH�RI�3ODQW�2SHUDWRU��DOVR�D�KROGHU�RI�D�52�OLFHQFH���$OWKRXJK�QRW�UHTXLUHG�E\�&1(1��DOO� $QJUD� �� DQG� �� 6KLIW� 6XSHUYLVRUV� DUH� JUDGXDWHG� HQJLQHHUV� ZLWK� ILYH� \HDUV� RI�DFDGHPLF�HGXFDWLRQ�7KH�UHTXLUHPHQWV�IRU�RUJDQL]DWLRQ�DQG�TXDOLILFDWLRQ�RI�WKH�HQWLUH�$QJUD���DQG�$QJUD���VWDII�DUH�HVWDEOLVKHG�LQ�&KDSWHU����RI�WKH�UHVSHFWLYH�)6$5��,PSOHPHQWDWLRQ�DQG� XSGDWLQJ� RI� WKHVH� UHTXLUHPHQWV� DUH� VXEMHFW� RI� &1(1� DXGLWV� RI� WKH� OLFHQVHH�WUDLQLQJ�DQG�UHWUDLQLQJ�SURJUDP�DQG�H[DPLQDWLRQ�RI�QHZ�RSHUDWRUV�WR�FRPSO\�ZLWK�WKH�UHJXODWLRQV�1(�����>�@�DQG�1(������>��@�
,W� LV�DQ� LQWHUQDO�SROLF\�RI�WKH�2SHUDWLRQ�DQG�3URGXFWLRQ�'LUHFWRUDWH�WR�RFFXS\�LPSRUWDQW� PDQDJHPHQW� SRVLWLRQV� DW� WKH� SODQWV� ZLWK� OLFHQVHG� RU� IRUPHU� OLFHQVHG�RSHUDWRUV�� ,Q�SDUWLFXODU�� WKH�3ODQW�0DQDJHU�� WKH�'HSXW\�3ODQW�0DQDJHU��WKH�KHDG�RI�2SHUDWLRQ�'HSDUWPHQW�� WKH�KHDG�RI�7HFKQLFDO�6XSSRUW� DQG� WKH�KHDG�RI� WKH�6DIHW\�7HDP� DUH� FXUUHQWO\� OLFHQVHG� 652V� RU� KDYH� SUHYLRXVO\� KHOG� D� 652� OLFHQFH�� 7KH�5DGLDWLRQ�3URWHFWLRQ�6XSHUYLVRU�KROGV�D�VSHFLDO�OLFHQFH�LVVXHG�E\�&1(1��DFFRUGLQJ�
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WR�UHJXODWLRQ�&1(1�1(�����>��@����6SHFLDOL]HG�WUDLQLQJ�LV�DOVR�SURYLGHG�WR�WKH�SHUVRQQHO�ZRUNLQJ�LQ�WKH�GLIIHUHQW�SODQW� GLVFLSOLQHV�� 0DLQWHQDQFH� WHFKQLFLDQV� IROORZ� D� TXDOLILFDWLRQ� SURJUDP�FRUUHVSRQGLQJ� WR� WKHLU� ILHOG� RI� DFWLYLW\�� &KHPLVWU\� DQG� UDGLRORJLFDO� SURWHFWLRQ�WHFKQLFLDQV� IROORZ� H[WHQVLYH� RQ�WKH�MRE� WUDLQLQJ� RQ� D� \HDUO\� EDVLV� DLPHG� DW� D�FRQWLQXRXV�XSGDWLQJ�RI�EDVLF�FRQFHSWV� OHDUQHG�GXULQJ� WKHLU� LQLWLDO� WHFKQLFDO� WUDLQLQJ��7KH� ILUH� EULJDGH�DQG� VHFXULW\� SHUVRQQHO� DUH� WUDLQHG�DFFRUGLQJ� WR� WKH� UHTXLUHPHQWV�HVWDEOLVKHG�E\�UHODWHG�&1(1�UHJXODWLRQV��
7HFKQLFDO� YLVLWV� DQG� UHYLHZV� RI� (/(75218&/($5� WUDLQLQJ� SURJUDP� DQG�WUDLQLQJ�FHQWHU�E\�H[SHUWV�IURP�WKH�,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\��,$($���WKH�,QVWLWXWH�IRU�1XFOHDU�3RZHU�2SHUDWLRQ��,132��DQG�WKH�:RUOG�$VVRFLDWLRQ�RI�1XFOHDU�2SHUDWRUV� �:$12�� KDYH� SURYLGHG� YDOXDEOH� FRQWULEXWLRQ� WR� WKH� LGHQWLILFDWLRQ� DQG�LPSOHPHQWDWLRQ�RI�JRRG SUDFWLFHV�IRU�HQKDQFLQJ�WKH�TXDOLW\�RI�WKH�WUDLQLQJ�DFWLYLWLHV��2QH� VXFK� JRRG� SUDFWLFH� UHVXOWLQJ� IURP� H[WHUQDO� UHYLHZ� UHFRPPHQGDWLRQ� ZDV� WKH�VWDUW� LQ� ����� RI� D� ORQJ� WHUP� 6\VWHPDWLF� $SSURDFK� WR� 7UDLQLQJ� �6$7�� SURJUDP�� 7R�GDWH�WKH�&KHPLVWU\�DQG�0DLQWHQDQFH�GHSDUWPHQWV�RI�ERWK�3ODQWV�DUH�LQYROYHG��7KH�UHPDLQLQJ�3ODQWV�DUHDV�ZLOO�MRLQ�WKH�SURJUDP�JUDGXDOO\��GHSHQGLQJ�RQ�WKH�DYDLODELOLW\�RI� TXDOLILHG� SHUVRQQHO� WR� ZRUN� RQ� 6$7� SURFHVV� GHYHORSPHQW� IRU� WKH� UHVSHFWLYH�GLVFLSOLQHV��&1(1�PRQLWRUV�WKH�DGHTXDF\�RI�WKH KXPDQ�UHVRXUFHV�RI�WKH�OLFHQVHH�WKURXJK�WKH� HYDOXDWLRQ� RI� LWV� SHUIRUPDQFH�� HVSHFLDOO\� WKURXJK� WKH� DQDO\VLV� RI� WKH� KXPDQ�IDFWRU� LQIOXHQFH�RQ� RSHUDWLRQDO� HYHQWV�� 7KH� WUDLQLQJ�DQG� UHWUDLQLQJ�SURJUDP� LV�DOVR�HYDOXDWHG� E\� &1(1� ZLWKLQ� WKH� OLFHQVLQJ� SURFHGXUH� DQG� WKURXJK� UHJXODWRU\�LQVSHFWLRQV�
,Q� WKH�VSHFLILF�FDVH�RI� UHDFWRU�RSHUDWRUV��&1(1�KDV�HVWDEOLVKHG� UHJXODWLRQV�UHODWHG� WR� WKHLU� DXWKRUL]DWLRQ>�@� DQG� WKHLU�PHGLFDO� TXDOLILFDWLRQ>��@��&1(1�FRQGXFWV�ZULWWHQ� DQG� SUDFWLFDO� H[DPLQDWLRQV� IRU� 5HDFWRU� 2SHUDWRUV� DQG� 6HQLRU� 5HDFWRU�2SHUDWRUV�EHIRUH�LVVXLQJ�HDFK�LQGLYLGXDO�DXWKRUL]DWLRQ�

'XULQJ�WKH�SHULRG������������IRU�$QJUD���SRZHU�SODQW�����QHZ�RSHUDWRU�OLFHQVH�KDYH�EHHQ� LVVXHG��DQG���� OLFHQVHV�KDYH�EHHQ�UHQHZHG��)RU�$QJUD���� LQ� WKH�VDPH�SHULRG�����QHZ�OLFHQVHV�KDYH�EHHQ�LVVXHG�DQG����UHQHZHG��
5DGLDWLRQ� 3URWHFWLRQ� 6XSHUYLVRUV� � FHUWLILFDWLRQ� LV� GRQH� LQ� DFFRUGDQFH� ZLWK�UHJXODWLRQ� &1(1� ± 11� ����� ³&HUWLILFDWLRQ� RI� WKH� 5DGLDWLRQ� 3URWHFWLRQ� 6XSHUYLVRU�4XDOLILFDWLRQ´>��@�� :LWK� WKH� EHJLQQLQJ� RI� $QJUD� �� FRPPLVVLRQLQJ� WHVWV�� 5DGLDWLRQ�3URWHFWLRQ� 6XSHUYLVRUV� KDG� WR� EH� WUDLQHG� IRU� WKHLU� TXDOLILFDWLRQ� DOVR� LQ� WKLV� XQLW�� ,Q��������������QHZ�5DGLDWLRQ�3URWHFWLRQ�6XSHUYLVRUV�ZHUH�TXDOLILHG�IRU�$QJUD���DQG�$QJUD���

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
5HJDUGLQJ�KXPDQ�UHVRXUFHV��GXH�WR�PRUH�IOH[LEOH�SROLFLHV�FRQFHUQLQJ�VWDIILQJ�
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RI� *RYHUQPHQW� RZQHG� FRPSDQLHV� LQ� EHJLQQLQJ� LQ� WKH� ODWH� QLQHWLHV��(/(75218&/($5�KDV�EHHQ�DEOH� WR�KLUH�QHZ�SHUVRQQHO� WR�FRPSRVH� WKH�$QJUD���VWDII�DQG�UHSODFH�SDUWLDOO\�ORVVHV�E\�UHWLUHPHQW��RI�$QJUD���SHUVRQQHO��6RPH�RI�WKLV�UHWLUHG�RSHUDWRUV�ZHUH�UH�KLUHG�DV�H[WHUQDO�SHUVRQQHO��$Q�LQWHQVLYH�WUDLQLQJ�SURJUDP�IRU�SUHSDUDWLRQ�RI� QHZ�RSHUDWRUV�KDV�EHHQ�SXW� LQ�SODFH� � IRU�ERWK�SODQWV��3UHVHQWO\�$QJUD���KDV�DOUHDG\� LWV���VKLIWV�FRPSRVHG�RI�(/(75218&/($5�HPSOR\HHV��7KH�JRDO�LV�WR�KDYH�HQRXJK�OLFHQVHG�RSHUDWRUV�WR�FRYHU�QRW�RQO\�WKH�VKLIWV�EXW�DOVR��RWKHU�LPSRUWDQW�RSHUDWLRQ�WDVNV�DOO�ZLWK�(/(75218&/($5�HPSOR\HHV�
2QH�LPSRUWDQW�DFWLYLW\�IRU� LPSURYHPHQW�RI��SODQW�SHUVRQQHO�WUDLQLQJ�KDV�EHHQ�WKH�ODXQFKLQJ�RI�D�6\VWHPDWLF�$SSURDFK�WR�7UDLQLQJ��6$7��SURJUDP�SODQQHG�WR�FRYHU�DOO�WKH�SODQWV�DUHDV�
7KH� .QRZOHGJH� 0DQDJHPHQW� �.0�� SURJUDP� FDQ� EH� FRQVLGHUHG� D� KLJKOLJKW�EHFDXVH�� DV� IRU� WKH� 6DIHW\� &XOWXUH� SURJUDP�� LW� ZDV� D� SLRQHHU� HIIRUW� E\�(/(75218&/($5��7KH�V\VWHPDWLF�LGHQWLILFDWLRQ�RI��WKH�FRPSDQ\�KXPDQ�UHVRXUFHV�VLWXDWLRQ�KDV�EHHQ�DQ�LPSRUWDQW�RXWSXW�RI�WKLV�SURJUDP�
2QH�FRQFHUQ�KDV�EHHQ�WKH�V\VWHPDWLF�ORVV�RI�\RXQJ�ZHOO�WUDLQHG�SHUVRQQHO�WR�WKH�RLO�LQGXVWU\��ZKLFK�LV�UHTXLULQJ�PRUH KLULQJ�DQG�WUDLQLQJ�HIIRUW�WKDQ�H[SHFWHG�
5HJDUGLQJ�ILQDQFLDO�UHVRXUFHV��WKH�PDLQ�FRQFHUQ�UHIHUV�WR�WKH�ODFN�RI�D�IRUPDO�OHJLVODWLRQ� UHODWHG� WR� WKH� SURYLVLRQ� RI� GHFRPPLVVLRQLQJ� IXQGV�� DOWKRXJK�(/(75218&/($5�KDV�YROXQWDULO\�HVWDEOLVKHG�VXFK�UHVHUYHV�EDVHG�RQ�LQWHUQDWLRQDO�SUDFWLFHV��

�����$UWLFOH�����+XPDQ�IDFWRUV
$QJUD���ZDV�GHVLJQHG�DW�D� WLPH�ZKHQ�KXPDQ� IDFWRUV�ZHUH�QRW� IRUPDOO\�DQG�V\VWHPDWLFDOO\� WDNHQ� DV� D� SULPH� LVVXH� LQ� QXFOHDU� VDIHW\�� )ROORZLQJ� WKH DFFLGHQW� DW�7KUHH�0LOH�,VODQG��DQG�VWLOO�EHIRUH�FRPPHQFHPHQW�RI�RSHUDWLRQV��D�FULWLFDO�UHYLHZ�RI�SODQW�GHVLJQ�ZLWK�UHVSHFW�WR�PDQ�PDFKLQH�LQWHUIDFH�ZDV�XQGHUWDNHQ��7KLV�UHVXOWHG�LQ�QXPHURXV�PRGLILFDWLRQV�LQ�WKH�FRQWURO�URRP��LQFOXGLQJ�WKH�LQVWDOODWLRQ�RI�WKH�$QJUD���,QWHJUDWHG� &RPSXWHU� 6\VWHP� �6,&$�� ZKLFK� HQFRPSDVVHV� D� 6DIHW\� 3DUDPHWHU�'LVSOD\�6\VWHP��63'6��IRU�PRQLWRULQJ�FULWLFDO�VDIHW\�IXQFWLRQV��
1HZ� SURFHVV� FRPSXWHU� �PRUH� YDULDEOHV� DFTXLUHG�� DQG� LPSURYHG� 63'6� KDV�EHHQ�LQVWDOOHG�LQ������
$W� WKH� VDPH� WLPH�� SODQW� HPHUJHQF\� RSHUDWLQJ� SURFHGXUHV� ZHUH JUHDWO\�LPSURYHG� LQ� WKHLU� IRUPDW��ZKLFK�QRZ� LQFRUSRUDWH�GRXEOH� FROXPQV�� WKH� OHIW� RQH�ZLWK�WKH�H[SHFWHG�DFWLRQ�DQG�WKH�ULJKW�RQH�ZLWK�DFWLRQV�WR�EH�WDNHQ�LQ�FDVH�RI�LQDGHTXDWH�UHVSRQVH��
/DWHU� RQ�� KXPDQ� IDFWRUV� ZHUH� FRQVLGHUHG� LQ� D� PXFK� EURDGHU� VHQVH� DQGVHYHUDO�PDQDJHPHQW�LQLWLDWLYHV�ZHUH�XQGHUWDNHQ�LQ�WKLV�DUHD��VXFK�DV�D�SURJUDP�IRU�WHDP�ZRUN� WUDLQLQJ� DQG� D� +XPDQ� 3HUIRUPDQFH� (QKDQFHPHQW� 6\VWHP� �+3(6���
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7UDLQLQJ� UHODWHG� WR� 6DIHW\� &XOWXUH� DVSHFWV� ZDV� DOVR� XQGHUWDNHQ� XVLQJ� ,$($�JXLGHOLQHV��
&1(1�DOVR� HVWDEOLVKHG� LQ� WKH�5HJXODWLRQ�1(������ >��@� UHTXLUHPHQWV� IRU� WKH�3HULRGLF�6DIHW\�5HYLHZ��365��ZKLFK�FRQVLGHUV�KXPDQ�IDFWRU�DV�DQ�LPSRUWDQW�DUHD�RI�UHYLHZ��)RU�$QJUD����WKH�365�XQGHUZD\�ZLOO�UHYLHZ�DQG�DVVHVV�WKH�VLWXDWLRQ�LQ�DUHDV�RI�,	&�DQG�PDQ�PDFKLQH�LQWHUIDFH�
)RU� WKH�$QJUD���SODQW��&1(1�KDV� UHTXLUHG�GXULQJ� WKH� OLFHQVLQJ�SURFHVV� WKDW�DQ� DGGLWLRQDO� FKDSWHU� ��� EH� LQFOXGHG� LQ� WKH� )6$5�� DGGUHVVLQJ� WKH�+XPDQ� )DFWRU�(QJLQHHULQJ� �+)(���7KH�FRQWHQW�DQG� IRUPDW�RI� WKLV�QHZ�FKDSWHU�ZDV�EDVHG�RQ� WKH�JXLGDQFH�IUDPHZRUN�RI�FKDSWHU����RI�WKH�6WDQGDUG�5HYLHZ�3ODQ��185(*������ �����5HYLVLRQ��� ZKLFK� GHILQHG� WKH� QLQH� DUHDV� RI� KXPDQ� IDFWRU� UHYLHZ� E\� DQ� +)(�PDQDJHPHQW� JURXS� LQ� DFFRUGDQFH� ZLWK� 18(5(*� ����� 7KH� OLFHQVHH� KDV�PDGH� D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�RSHUDWLRQDO�H[SHULHQFH�RI�*HUPDQ�SODQWV��$QJUD���DQGRWKHU� SODQWV�� ,W� KDV� EHHQ� DOVR� HVWDEOLVKHG� WKH� +)(� &RPPLWWHH� DV� SDUW� RI� WKH�RUJDQL]DWLRQDO� VWUXFWXUH�� ZLWK� WKH� PDLQ� UHVSRQVLELOLW\� WR� UHYLHZ� WKH� LQWHUQDO� DQG�H[WHUQDO�RSHUDWLRQDO�H[SHULHQFH�DFFRUGLQJ�WR�WKH�QLQH�DUHDV�RI�KXPDQ IDFWRUV�DQG�WR�DSSURYH� DQ\� SURSRVHG� PDQ�PDFKLQH� LQWHUIDFH� PRGLILFDWLRQV� GXULQJ� WKH� SODQW�RSHUDWLRQDO�OLIHWLPH�
$�PDLQ�FRQWURO� URRP�+)(�DQDO\VLV�ZDV�SHUIRUPHG�E\�DQ�H[WHUQDO�FRQWUDFWRU�GXULQJ� ����� $QJUD� �� RXWDJH�� 7KH� SXUSRVH� RI� WKLV� DQDO\VLV� ZDV� WR� LGHQWLI\� PDQ�PDFKLQH� LQWHUIDFH�SUREOHPV�DQG� WR�SURSRVH� LPSURYHPHQWV� LQ� WKH�FRQWURO� URRP��$V�H[DPSOH� RI� WKH� LPSURYHPHQWV� RI� WKH� PDQ�PDFKLQH� LQWHUIDFH� WKDW� KDYH� EHHQ�LQWURGXFHG� LQ� WKH� RULJLQDO� GHVLJQ�� LW� PD\� EH� PHQWLRQHG� WKH� FRPSXWHU� V\VWHP� WR�PRQLWRU� WKH� &ULWLFDO 6DIHW\� )XQFWLRQV�&6)��� $OVR� DV� D� UHVXOW� IURP� WKLV� +)(�HYDOXDWLRQ�� WKH� PDLQ� FRQWURO� URRP� ZDV� PRGLILHG� WR� OLPLW� XQQHFHVVDU\� DFFHVV� DQG�DYRLG�DFFHVV�RI�QRQ�VKLIW�SHUVRQQHO�WR�WKH�SDQHO�DUHDV��
(/(75218&/($5�KDV�HODERUDWHG�&KDSWHU�����+XPDQ�)DFWRUV�(QJLQHHULQJ��+)(��� DFFRUGLQJ� WR� WKH� SKLORVRSK\� UHFRPPHQGHG� E\� 185(*������ &RQVHTXHQWO\�WKH�+)(�3URJUDPPH�QRZ�EHLQJ� LPSOHPHQWHG�KDV� WKH�SXUSRVH�RI�DVVXULQJ� WKDW� WKH�SODQW� RSHUDWLRQDO� HYHQWV� ZLOO� EH� HYDOXDWHG� IROORZLQJ� SURFHGXUHV� ZKLFK� WDNH� GXH�DFFRXQW�RI�KXPDQ�IDFWRU DVSHFWV��
+RZHYHU�� (/(75218&/($5� KDV� QRW� DQVZHUHG� FRPSOHWHO\� WKH� UHPDLQLQJ�OLFHQVLQJ�UHTXLUHPHQWV�UHODWHG�WR�WKH�+)(��7KHUHIRUH��WKHUH�LV�D�FRQVLGHUDEOH�GHOD\�LQ�WKH�SURFHGXUHV�HYDOXDWLRQ�LQ�WHUPV�RI�D�+)(�3URJUDP�
6WLOO�LQ�WKH�SUHPLVHV�RI�WKH�EHKDYLRXUDO�VFLHQFH��DV�DOUHDG\�PHQWLRQHG�LQ�LWHP������ (/(75218&/($5� ZDV� HQJDJHG� DORQJ� ����� DQG� ������ LQ� D� SLRQHHULQJ�H[SHULHQFH� RI� � VHOI�HYDOXDWLRQ� RI� LWV� VDIHW\� FXOWXUH�� %DVHG� RQ� WKH� VHOI� DVVHVVPHQW�UHVXOWV�D�6DIHW\�&XOWXUH�(QKDQFHPHQW�3URJUDP�ZDV�VWDUWHG� LQ�������7KLV�SURJUDP�KDV� EHFRPH� D� SHUPDQHQW� SURJUDP� DW� (/(75218&/($5�� ZLWK� YLVLEOH� UHVXOWV�FRQILUPHG�E\�LQWHUQDWLRQDO�UHYLHZ��VHH�VHFWLRQ��������
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������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
7KH�DFWLYLWLHV�UHODWHG�WR�+XPDQ )DFWRU�(QJLQHHULQJ��+)(��FDQ�EH�FRQVLGHUHG�D� KLJKOLJKW� LQ� WKLV� DUHD�� 7KH� SUHSDUDWLRQ� RI� &KDSWHU� ��� RI� WKH� )6$5�ZDV� D� JRRG�DFFRPSOLVKPHQW�LQ�WKH�SHULRG��
7KHUH�UHPDLQV�VRPH�FRQFHUQV�RYHU�WKH�GHOD\�LQ�WKH�LPSOHPHQWDWLRQ�RI�D�IHZ�UHFRPPHQGDWLRQV�RI�WKH�VWXG\�

�����$UWLFOH�����4XDOLW\�$VVXUDQFH��4$��
7KH�UHTXLUHPHQWV�IRU�TXDOLW\�DVVXUDQFH�SURJUDPV�IRU�DQ\�QXFOHDU�LQVWDOODWLRQ�LQ� %UD]LO� DUH� HVWDEOLVKHG� LQ� WKH� UHVSHFWLYH� OLFHQVLQJ� UHJXODWLRQV�� 6SHFLILF�UHTXLUHPHQWV�IRU�WKH�SUHSDUDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�SURJUDPV�DUH�IXOO\�GHVFULEHG�LQ� WKH� 6WDQGDUG� &1(1�11������ ³4XDOLW\� $VVXUDQFH� IRU� 6DIHW\� LQ� 1XFOHDU� 3RZHU�3ODQWV�DQG�2WKHU� ,QVWDOODWLRQV´>��@��ZKLFK� IROORZV� WKH� ,$($� UHFRPPHQGDWLRQV��ZLWK�WKH�DGGLWLRQ�RI�WKH�FRQFHSW�RI�LQGHSHQGHQW�LQVSHFWLRQ�DQG�H[SHUWLVH�
(/(75218&/($5�KDV�HVWDEOLVKHG� LWV�TXDOLW\�DVVXUDQFH�SURJUDP�IRU�$QJUD���DQG�$QJUD����LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�PHQWLRQHG�UHTXLUHPHQWV�DQG�ZLWK�WKH�6WDQGDUG� &1(1�1(������ ³6DIHW\� LQ� 7KH� 2SHUDWLRQ� RI� 1XFOHDU� 3RZHU� 3ODQWV´>��@��7KH�FRUUHVSRQGLQJ�SURFHGXUHV�KDYH�EHHQ�GHYHORSHG�DQG�DUH� LQ�XVH��7KH�SURJUDP�SURYLGHV�IRU�WKH�FRQWURO�RI�DFWLYLWLHV�ZKLFK�LQIOXHQFH�WKH�TXDOLW\�RI�LWHPV�DQG�VHUYLFHV�LPSRUWDQW� WR� VDIHW\� DV�� GHVLJQ�� GHVLJQ� PRGLILFDWLRQV�� SURFXUHPHQW�� IDEULFDWLRQ��KDQGOLQJ��VKLSSLQJ��VWRUDJH��HUHFWLRQ��LQVWDOODWLRQ��LQVSHFWLRQ��WHVWLQJ��FRPPLVVLRQLQJ��RSHUDWLRQ�� PDLQWHQDQFH�� UHSDLU� DQG� WUDLQLQJ�� 7KH� TXDOLW\� DVVXUDQFH� SURJUDP� LV�GHVFULEHG�LQ�&KDSWHU����RI�WKH�)6$5�
,Q� -XQH� �VW�� ����� (/(75218&/($5� RUJDQL]DWLRQ� FKDUW� ZDV� PRGLILHG�6HH�)LJ����� 7KH� GHSDUWPHQWV� UHVSRQVLEOH� IRU� 1XFOHDU� /LFHQVLQJ�� (QYLURQPHQW�0DQDJHPHQW�� DQG� 4XDOLW\� $VVXUDQFH�� ZKLFK� EHIRUH� EHORQJHG� WR� D� VDPH�6XSHULQWHQGHQFH��ZHUH� � VHSDUDWHG�� $LPLQJ� D� VWURQJHU� DQG�PRUH� IOH[LEOH� VWUXFWXUH��WKH�QHZ�RUJDQL]DWLRQ��LQVWHDG�RI�RQH�4XDOLW\�$VVXUDQFH�'HSDUWPHQW�UHSRUWLQJ�WR�WKH�OHYHO�RI�6XSHULQWHQGHQFH��FRPSULVHV�WZR�4XDOLW\�$VVXUDQFH�$GYLVRU\�'HSDUWPHQWV��RQH� RI� WKHP�� WKH� ,QVWLWXWLRQDO� 8QLW�� ORFDWHG� LQ� 5LR� GH� -DQHLUR� �$*4�7��� GLUHFWO\�UHSRUWLQJ�WR�WKH�7HFKQLFDO�'LUHFWRUDWH��DQG�WKH�RWKHU���$4/�2��ORFDWHG�LQ�WKH�VLWH�RI�WKH�3ODQWV��GLUHFWO\�OLQNHG�WR�WKH�2SHUDWLRQ�DQG�&RPPHUFLDOL]DWLRQ�'LUHFWRUDWH�
%RWK� � $GYLVRU\� 'HSDUWPHQWV�� DFFRUGLQJ� WR� LWV� UHVSHFWLYH� DWWULEXWLRQV�HVWDEOLVKHG� LQ� SURSHU� GRFXPHQWV�� DUH� UHVSRQVLEOH� IRU� WKH� YHULILFDWLRQ� RI�LPSOHPHQWDWLRQ� RI� (/(75218&/($5� 4XDOLW\� 6\VWHP�� E\� PHDQV� RI� LQWHUQDO� DQG�H[WHUQDO� DXGLWV�ZKLFK� DUH�SHUIRUPHG� LQ�DFFRUGDQFH�ZLWK�ZULWWHQ�SURFHGXUHV�� ,Q� WKH�FDVH�RI� LQWHUQDO�DXGLWV���SHUVRQV�LQYROYHG�LQ�WKH�DFWLYLWLHV�EHLQJ�DXGLWHG�GR�QRW�WDNH�SDUW� LQ� WKH� DXGLW� WHDP�� $XGLW� UHSRUWV� DUH� IRUPDOO\� GLVWULEXWHG� WR� WKH� RUJDQL]DWLRQV�UHVSRQVLEOH�IRU�WKH�DUHDV�REMHFW�RI�WKH�DXGLWV�DV�ZHOO�DV�WR�WKH�&RPPLWWHH�IRU�1XFOHDU�2SHUDWLRQ�$QDO\VLV��&$21��
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&$21� LV� D� FROOHFWLYH� ERG\� XQGHU� FRRUGLQDWLRQ� RI� WKH� 2SHUDWLRQ� DQG�&RPPHUFLDOL]DWLRQ�'LUHFWRUDWH��ZKRVH�SXUSRVH�LV�WR�H[DPLQH��IROORZ�XS�DQG�DQDO\]H�LVVXHV� FRQFHUQLQJ� $QJUD� �� DQG� $QJUD� �� RSHUDWLRQDO� VDIHW\� DQG� WR� UHFRPPHQG�PHDVXUHV� WR� LPSURYH�VDIHW\��)XUWKHUPRUH��HDFK�3ODQW�6XSHULQWHQGHQFH� � �68�2� IRU�8QLW� �� DQG� 6'�2� IRU� 8QLW� ��� FRRUGLQDWHV� D� 3ODQW� 2SHUDWLRQ� 5HYLHZ� &RPPLWWHH��&528���ZKRVH��UHVSRQVLELOLW\�LV�WR�UHYLHZ�DQG�DQDO\]H��RQ�D�FORVHU�EDVLV��TXHVWLRQV�UHODWHG�WR�WKH�RSHUDWLRQ�RI�WKH�8QLWV���DQG���
$XGLWV� DQG� LQVSHFWLRQV� E\�&1(1� YHULI\� WKDW� TXDOLW\� DVVXUDQFH� UHTXLUHPHQWV�DUH� EHLQJ� LPSOHPHQWHG� DQG� WKDW� WKH� TXDOLW\� DVVXUDQFH� KDV� EHHQ� HIIHFWLYH� DV� D�PDQDJHPHQW� WRRO� WR� HQVXUH� VDIHW\�� 'XULQJ� WKH� VDPH� SHULRG� RI� ����������� &1(1�FRQGXFWHG����DXGLWV�RU�UHJXODWRU\�LQVSHFWLRQV�LQ�$QJUD���DQG����LQ�$QJUD����

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
,Q� ����� $QJUD� �� 6XSHULQWHQGHQFH� �68�2�� UHFHLYHG� WKH� 1DWLRQDO� 3UL]H� IRU�3XEOLF�0DQDJHPHQW�LQ�WKH�6LOYHU�&DWHJRU\�IRU�SXEOLF�FRPSDQLHV��DQG�WKH�5LR�4XDOLW\�3UL]H�RI������LQ�WKH�6LOYHU�&DWHJRU\��$QJUD���UHFHLYHG�DOVR�WKH�*ROG�7URSK\�RI�WKH�LQWHUQDO�(/(75218&/($5�4XDOLW\�3UL]H�± �WK��(GLWLRQ���
,Q�VSLWH�RI�WKLV��&1(1�KDV�PRQLWRUHG�FORVHO\�WKH�TXDOLW\�DVVXUDQFHV�DFWLYLWLHV�RI�$QJUD�SODQW��WU\LQJ�WR�IRFXV�PRUH�RQ�UHVXOWV�WKDQ�RQ�WKH�IRUPDOLWLHV��6SHFLDO�DXGLWV�ZKHUH� FDUULHG� RXW� ZKHUH� TXDOLW\� DVSHFWV� ZHUH� GLVFXVVHG� GLUHFWO\� ZLWK� WKH� SODQW�PDQDJHPHQW���UDWKHU�WKDQ�ZLWK�WKH�4$�JURXS��7KHVH�KDYH�LGHQWLILHG�VRPH�SUREOHPV�UHODWHG�WR�WKH�ODFN�RI�D�JUDGLQJ�V\VWHP�IRU�WKH�ILQGLQJV��ERWK�IURP�&1(1�LQVSHFWLRQV�DQG� (/(75218&/($5� LQWHUQDO� 4$� DXGLWV�� D� FRQVHTXHQW� ODFN� RI� SULRULWL]DWLRQ� RI�WKHLU�UHVROXWLRQ��DQG�D�FRQVHTXHQW�ORQJ�WLPH�IRU�WKH�FORVLQJ�RI�PLQRU�SUREOHPV�

�����$UWLFOH�����$VVHVVPHQW�DQG�YHULILFDWLRQ�RI�VDIHW\
$� FRPSUHKHQVLYH� VDIHW\� DVVHVVPHQW� LV� D� UHTXLUHPHQW� HVWDEOLVKHG E\� WKH�OLFHQVLQJ�UHJXODWLRQ�LQ�%UD]LO>�@��
)RU� WKH� $QJUD� �� DQG� $QJUD� �� SODQWV�� ERWK� D� 3UHOLPLQDU\� 6DIHW\� $QDO\VLV�5HSRUW� �36$5�� DQG� D� )LQDO� VDIHW\� $QDO\VLV� 5HSRUW� �)6$5�� ZHUH� SUHSDUHG�� 7KH�)6$5V� IROORZHG� WKH� UHTXLUHPHQWV� RI� 86� 15&� 5HJXODWRU\� *XLGH� ����� � 6WDQGDUG�)RUPDW� DQG� &RQWHQWV� IRU� 6DIHW\� $QDO\VLV� 5HSRUW� RI� /:5V�� 7KHVH� UHSRUWV� ZHUH�UHYLHZHG�DQG�DVVHVVHG�E\�&1(1��DQG��H[WHQVLYH�XVH�ZDV�PDGH�RI� WKH�86�15&��6WDQGDUG�5HYLHZ�3ODQ��185(*�� �����
)RU�$QJUD����DIWHU����\HDUV�RI�FRPPHUFLDO�RSHUDWLRQ��3HULRGLFDO�6DIHW\�5HYLHZ��365�� LV�GXH��DFFRUGLQJ� WR�&1(1�UHJXODWLRQV� >��@��$ERXW� WZR�\HDUV�RI�SUHSDUDWRU\�ZRUN�ZHUH� VSHQW� JDWKHULQJ� DQG� HYDOXDWLQJ� LQWHUQDWLRQDO� H[SHULHQFH� RQ� WKH� VXEMHFW�EHIRUH�WKH�ILQDO�DSSURDFK�ZDV�VHOHFWHG�
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7KH�365�LV�EHLQJ�SHUIRUPHG�LQ�KRXVH�EDVHG�RQ�WKH�SHUWLQHQW�,$($�JXLGHOLQHV�DQG� LQWHUQDWLRQDO� H[SHULHQFH� IURP� VLPLODU� SODQWV� LQ� 6SDLQ� DQG�6ORYHQLD��ZLWK� LQLWLDO�JXLGDQFH�IURP�DQ�H[WHUQDO�H[SHULHQFHG�H[SHUW�
(/(75218&/($5�KDV�VXEPLWWHG� WR�&1(1� LQ�EHJLQQLQJ�RI������ WKH�VHW�RI�WHFKQLFDO� LQVWUXFWLRQV� WR� EH� XVHG� LQ� WKH� HODERUDWLRQ� RI� WKH� 365� 5HSRUW��(/(75218&/($5�KDV����PRQWKV�WR�FRQFOXGH�WKH�365��E\�-XO\�������7KH�VDIHW\�IDFWRUV� EHLQJ� HYDOXDWHG� DUH�� � 3ODQW� GHVLJQ�� V\VWHPV�� FRPSRQHQWV� DQG� VWUXFWXUHV�FRQGLWLRQV�� HTXLSPHQW� TXDOLILFDWLRQ�� DJLQJ�� VDIHW\� DQDO\VHV� �GHWHUPLQLVWLF� DQG�SUREDELOLVWLF��ULVNV� DQDO\VLV� �KD]DUGV��� RSHUDWLRQDO� H[SHULHQFH� �QDWLRQDO� DQG�LQWHUQDWLRQDO��� RUJDQL]DWLRQ� DQG� DGPLQLVWUDWLRQ�� KXPDQ� IDFWRUV�� SURFHGXUHV��HPHUJHQF\�SUHSDUHGQHVV��DQG�UDGLRORJLFDO�LPSDFW�LQ�WKH�HQYLURQPHQW�
)RU�WKH�$QJUD���SODQW��WKH�OLFHQVLQJ�SURFHVV�ZDV�VWDUWHG��LQ�DFFRUGDQFH�WR�WKH��*HUPDQ� OLFHQVLQJ� SURFHGXUH��6XFK�SURFHVV� � IRUHVDZ�D� VHULHV�RI� SDUWLDO� DSSURYDOV��)RU� HDFK� VWHS�� D� ODUJH� DPRXQW� RI� WKH� DFWXDO� GHVLJQ� DQG� OLFHQVLQJ� GDWD� EHLQJ��VXSSOLHG� IRU� DQDO\VLV� WR� WKH� %UD]LOLDQ� OLFHQVLQJ� DXWKRULWLHV�� 1R� FRPSUHKHQVLYH�OLFHQVLQJ�GRFXPHQW�VXFK�DV�D�36$5�ZDV�DGRSWHG�LQ�WKLV�SURFHGXUH���7KLV��DSSURDFK�WXUQHG�RXW�QRW�WR�EH�SUDFWLFDO���&1(1�KDG�DOUHDG\�OLFHQVHG�$QJUD����DORQJ�WKH�OLQH�RI��8615&� SURFHGXUHV�� ,W� MXGJHG� WKDW� WR� XVH� WZR� GLIIHUHQW� DSSURDFKHV� IRU� OLFHQVLQJ�ZRXOG� EH� WRR� WLPH� DQG� UHVRXUFHV� FRQVXPLQJ�� $FFRUGLQJO\�� LW� UHTXHVWHG� WR� KDYH� D�)6$5� IROORZLQJ� 86� 15&� 5HJXODWRU\� *XLGH� ������ WR� EH DEOH� WR� XVH� WKH� 6WDQGDUG�5HYLHZ�3ODQ�PHWKRGRORJ\�DV�GRQH� IRU� WKH� ILUVW�SODQW�� �3UHSDUDWLRQ�RI�DQ�)6$5� IRU�$QJUD� ��ZDV� D�PDMRU� WDVN��ZKLFK� LQYROYHG�H[WHQVLYH� DGDSWDWLRQ� DQG� UHYLVLRQ�ZRUN�LQWHUQDOO\� DQG� H[WHQVLYH� H[FKDQJH� RI� LQIRUPDWLRQ�ZLWK�&1(1�� � $ORQJ� WKH� OLFHQVLQJ�SHULRG�&1(1�KDV�VXEPLWWHG�DSSUR[LPDWHO\�����UHTXHVWV�IRU�LQIRUPDWLRQ��ZKLFK�ZHUH�DQVZHUHG� E\�(/(75218&/($5�� 7KURXJK� VXFK� D UHYLHZ�� � RSWLPL]DWLRQ� RI� VDIHW\�FDOFXODWLRQV��FODULILFDWLRQ�RI� OLPLW�FRQGLWLRQV�RI�RSHUDWLRQ��DQG�RWKHU�UHOHYDQW�PDWWHUV�KDYH� EHHQ� � DGGUHVVHG�� � $V� IDU� DV� DSSOLFDEOH�� WKH� )6$5� KDV� EHHQ� UHYLVHG� WR�LQFRUSRUDWH�WKH�PRGLILFDWLRQV�GHULYHG�IURP�WKHVH�LPSURYHPHQWV��2Q�WKH�EDVLV�RI WKLV�UHYLVLRQ�(/(75218&/($5�ZDV�JUDQWHG�WKH�$XWKRUL]DWLRQ�IRU�,QLWLDO�2SHUDWLRQ�7KH�VDIHW\�DVVHVVPHQW��ZLWK� WKH�SXUSRVH�RI�GHPRQVWUDWLRQ�RI� WKH�DGHTXDF\�DQG� VDIHW\� RI� WKH� SODQW� GHVLJQ� EDVHV�� LQFOXGHG�ERWK�GHWHUPLQLVWLF�DQG�SUREDELOLVWLF�DSSURDFKHV� WR� VDIHW\� DQDO\VLV�� 7KH� GHWHUPLQLVWLF� DSSURDFK� IROORZHG� WKH� WUDGLWLRQDO�ZHVWHUQ� PHWKRGRORJ\� RI� XVLQJ� TXDOLILHG�� LQWHUQDWLRQDOO\� DFFHSWHG�� FRQVHUYDWLYH�FRPSXWHU� FRGHV� DQG� DVVXPSWLRQV� IRU� WKH� DQDO\VLV� RI� D� ODUJH� VHW� RI� SRVWXODWHG�HYHQWV�� � HVWDEOLVKHG� LQ� QDWLRQDO�LQWHUQDWLRQDO� JXLGHV� DQG� UHJXODWLRQV�� UDQJLQJ� IURP�PLQRU�WUDQVLHQWV�WR�D�ODUJH�ORVV�RI�FRRODQW�DFFLGHQW��/2&$���
$Q� H[FHSWLRQ� WR� WKH� DERYH� UHIHUUHG� FRQVHUYDWLYH� DSSURDFK� LV� WKH� $QJUD� ��ODUJH� EUHDN� /2&$�$QDO\VLV�� %DVHG� RQ� WKH� H[WHQVLYH� /DUJH�%UHDN� /2&$� UHVHDUFK�DQG� GHYHORSPHQW� LQ� UHFHQW� \HDUV� DQG� HYROXWLRQ� RI� WKH� UHJXODWRU\� UHTXLUHPHQWV��(/(75218&/($5� KDV� VXEPLWWHG� WR� WKH� %UD]LOLDQ� UHJXODWRU\� ERG\� D� /%�/2&$�DQDO\VLV�SHUIRUPHG�ZLWK�WKH�ODWHVW�DQDO\VLV�WRROV�DQG�PHWKRGRORJ\��WKDW� LV��XVH�RI�D�³EHVW� HVWLPDWH� FRGH´� RI� WKH� 5(/$3�� 02'�� IDPLO\�� FRXSOHG� ZLWK� XQFHUWDLQW\�HYDOXDWLRQ�� � 7KLV� DQDO\VLV� KDV� EHHQ� HYDOXDWHG� E\� &1(1� WKURXJK� DQ� LQGHSHQGHQW�FDOFXODWLRQ� SHUIRUPHG� ZLWK� WKH� VXSSRUW� RI D� FRQWUDFW� ZLWK� WKH� 8QLYHUVLW\� RI� 3LVD��
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(/(75218&/($5�DQVZHUV� WR� WKH�&1(1�DGGLWLRQDO�TXHVWLRQV�DUH�EHLQJ�DQDO\]HG�DQG� D WHFKQLFDO� UHSRUW� LV� EHLQJ� SUHSDUHG� IRU� WKH� $XWKRUL]DWLRQ� IRU� 3HUPDQHQW�2SHUDWLRQ��$23��
$OWKRXJK� D� IXOO� 3UREDELOLVWLF� 6DIHW\� $VVHVVPHQW� �36$�� ZDV� QRW� D� IRUPDO�OLFHQVLQJ� UHTXLUHPHQW� DW� WKH� WLPH�� D� SUHOLPLQDU\� � OHYHO� �� VWXG\� ZDV� SHUIRUPHG� LQ��������� IRU� $QJUD� �� XVLQJ� JHQHULF� SODQW� GDWD�� 7KLV� VWXG\� � LQGLFDWHG� D� VWURQJ�FRQWULEXWLRQ�RI� WKH�UHOLDELOLW\�RI� WKH�(PHUJHQF\�'LHVHO�*HQHUDWRU�V\VWHP WR�WKH�WRWDO�ULVN��ZKLFK�VXSSRUWHG� WKH�GHFLVLRQ�WR� LQVWDOO� WZR�DGGLWLRQDO�'LHVHO�*HQHUDWRU�VHWV�DW�$QJUD� ��� $GGLWLRQDOO\�� WKH� VXUYHLOODQFH� LQWHUYDO� RI� VHYHQ� FKHFN� YDOYHV� RI� WKH� +LJK�3UHVVXUH�6DIHW\�,QMHFWLRQ��+36,��V\VWHP�ZDV�UHGXFHG��WR�LQFUHDVH�V\VWHP�UHOLDELOLW\��DQG�WKHUHIRUH�UHGXFH�WKLV�V\VWHP�FRQWULEXWLRQ�WR�WKH�WRWDO�ULVN�
$�QHZ�VWXG\��ZDV�FRQFOXGHG�LQ�������UHYLVLRQ����DQG�UHYLVHG�LQ�������UHYLVLRQ�����FRQVLVWLQJ�RI�D�GHWDLOHG�OHYHO���36$��IRU�WKH�$QJUD���SODQW��LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGRORJ\� GHVFULEHG� LQ�185(*�&5������� ³35$�3URFHGXUHV�*XLGH´�� 7KLV� VWXG\�ZDV� SDUWLDOO\� HYDOXDWHG� E\�&1(1��ZLWK� WKH� DVVLVWDQFH� RI� ,3(1� VWDII�� DQG� � VHYHUDO�QHZ�UHTXLUHPHQWV�ZHUH�VHQW�WR�(/(75218&/($5�LQ������
6HYHUDO� LPSRUWDQW� ILQGLQJV�� OHDGLQJ� WR� XSJUDGLQJ� RI� SODQW KDUGZDUH� DQG�RSHUDWLRQDO�SURFHGXUHV��DURVH�IURP�WKLV�VHFRQG�36$�VWXG\��
7KH�LPSOHPHQWDWLRQ�RI�KDUGZDUH�DQG�RU�SURFHGXUDO�PHDVXUHV��RULJLQDWHG�IURP�WKH�UHVXOWV�RI� WKH�DERYH�UHIHUUHG�36$�VWXG\�� OHG�WR�D�FRQVLGHUDEOH�UHGXFWLRQ�RI� WKH�FDOFXODWHG�$QJUD���&RUH 'DPDJH�)UHTXHQF\��&')����GRZQ�WR�WKH�UDQJH�RI����� SHU�UHDFWRU�\HDU�
7KLV�36$� LV�EHLQJ�FRQWLQXRXVO\� �XSGDWHG�ZLWK�QHZ�SODQW�GDWD�DQG�UHYLVHG�WR�LQFRUSRUDWH�DGYDQFHV�LQ�PRGHOLQJ��5HYLVLRQ���VWDUWHG�LQ������DQG�E\�QRZ�D�UHYLVLRQ����G�LV�FRPSOHWHG��7KH�PDLQ GLIIHUHQFH�LQ�WKLV�YHUVLRQ�LV�WKH�LQFRUSRUDWLRQ�RI�D�VWDWH�RI�WKH�DUW��PRGHO�IRU�DQDO\VLV�RI�WKH�EHKDYLRU�RI�WKH�SXPS�VHDOV�LQ�FDVH�RI�WRWDO�ORVV�RI�FRROLQJ���7KLV�OHG�WR�DQ�LQFUHDVH�RI�WKH�LQWHJUDO�&')�IURP����(���\HDU�WR����(���\HDU�DQG�WR�DQ�LQFUHDVH�RI�WKH�FRQWULEXWLRQ�RI�WKH�LQLWLDWLQJ�HYHQWV�³/RVV�RI�H[WHUQDO�SRZHU´�DQG�³VWDWLRQ�EODFNRXW´�WR�WKH�LQWHJUDO�&')�
$V�D� � IXUWKHU�DSSOLFDWLRQ�� WKH�$QJUD��� OHYHO� ��36$�ZDV�XVHG� WR�VXSSRUW� WKH�GHYHORSPHQW� RI� WKH� 0DLQWHQDQFH� 5XOH� LQ� DJUHHPHQW� ZLWK� WKH� 180$5&� ������5HYLVLRQ����$OVR�D�SODQW�FRQILJXUDWLRQ�FRQWURO�EDVHG�RQ��WKH�ULVN�UDWH��&')��DQG��WKH�ZHHNO\�FXPXODWLYH�ULVN��&'3��LV�EHLQJ�XVHG�IRU�RQ�OLQH�PDLQWHQDQFH�SODQQLQJ�
7KH� 36$� SURJUDP� � UHSRUWHG� LQ� WKH� SUHYLRXV� 1DWLRQDO� 5HSRUW>�@�� SUHSDUHG�EDVHG� RQ� LQWHUQDWLRQDO� H[SHULHQFH� DQG� H[SHUW� UHFRPPHQGDWLRQ�� � IRUHVDZ�SHUIRUPDQFH�RI�VHYHUDO�VWXGLHV�IRU�ERWK�SODQWV�LQ�D�UHODWLYHO\�VKRUW�WLPH��7KLV�SURYHG�QRW�WR�EH�IHDVLEOH��)ROORZLQJ�UH�HYDOXDWLRQ�RI�WKH�(/(75218&/($5�36$�SURJUDP��WKH�SODQQHG�36$�VWXGLHV�IRU�ERWK�SODQWV�KDYH�EHHQ�UHSURJUDPPHG�
)RU�$QJUD����LQ�WKH������± �����SHULRG��WKH�SURJUDP�ZLOO�FRQFHQWUDWH�HIIRUWV�WR�LPSURYH�DQG�XSGDWH�WKH�OHYHO���36$�DQG�SHUIRUPDQFH�RI�D�)LUH�$QDO\VLV�36$� WR�EH�
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SHUIRUPHG�E\�DQ�H[WHUQDO�FRQWUDFWRU���
$� SUHOLPLQDU\� HYDOXDWLRQ� RI WKH�$QJUD� �� FRUH�PHOW� IUHTXHQF\� DV�ZHOO� DV� WKH�SUREDELOLVWLF� DQDO\VLV� VXSSRUW� IRU� GHYHORSPHQW� RI� $FFLGHQW� 0DQDJHPHQW�FRXQWHUPHDVXUHV� � DQG� RWKHU� HYDOXDWLRQV� UHTXLULQJ� SUREDELOLVWLF� LQVLJKW�� KDYH� EHHQ�GRQH�WDNLQJ��WKH�*HUPDQ�5LVN�6WXG\��'56��DV�ZHOO�DV�36$�UHVXOWV�RI�*HUPDQ�VLVWHU�SODQWV�� DV� D� EDVLV�� DQG� DGDSWLQJ� WKHLU� PRGHOV� IRU� WKH� PDLQ� GHVLJQ� GLIIHUHQFHV�EHWZHHQ� WKHVH�SODQWV� � DQG�$QJUD����7KH�YDOLGLW\�RI� WKLV�DSSURDFK� LV�EDVHG�RQ� WKH�VLPLODULW\�RI�WKH�SODQW�GHVLJQV�DOO�EHORQJLQJ�WR�WKH�VWDQGDUG������0ZH�*HUPDQ�3:5�GHVLJQ��DV�LQGLFDWHG�LQ�VHFWLRQ���������
7KH� HVWLPDWHG� $QJUD� �� FRUH� GDPDJH� IUHTXHQF\� �&')�� IRU� LQWHUQDO� HYHQWV��REWDLQHG�IURP�WKLV�DSSURDFK�LV�RQ�WKH�UDQJH�RI����� �UHDFWRU�\HDU��FRPSDWLEOH�ZLWK�WKH�&')V�IRU���*HUPDQ�VLVWHU�SODQWV��DOO�LQ�WKH���WR���[����� �UHDFWRU�\HDU�UDQJH�
$Q� LQWHUQDWLRQDO� ELGGLQJ� SURFHVV� WR� DZDUG� D� FRQWUDFW� IRU� SHUIRUPDQFH� RI� D�OHYHO����36$� IRU�$QJUD��� LV�XQGHU�ZD\��7KLV�VWXG\� LV�H[SHFWHG� WR�VWDUW� �E\�HQG�RI������DQG�EH�FRQFOXGHG�LQ������

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
$�FRQFHUQ�LV�D�ODFN�RI�D�FRPSOHWH�36$�IRU�$QJUD�����D�SUREOHP�ZKLFK�ZLOO�EH�VROYHG�RQO\�LQ�WKH�IXWXUH��
$OVR�� WKH�$QJUD���36$�KDV�QRW�EHHQ� IRUPDOO\�DSSURYHG�E\�&1(1��7KLV�KDV�OLPLWHG� LWV� XVH� IRU� VROXWLRQ� RI� VRPH� OLFHQVLQJ� LVVXHV�� VXFK� DV� PRGLILFDWLRQV� RI�7HFKQLFDO�6SHFLILFDWLRQ�IRU�2SHUDWLRQ��
+RZHYHU�� WKH� GDLO\� XVH� RI�$QJUD� ��36$� LQ� VHYHUDO� RSHUDWLRQDO� GHFLVLRQ�KDV�LQFUHDVHG�LQ�UHFHQW�\HDUV��ZKDW�FDQ�EH�FRQVLGHUHG�D�JRRG�LPSURYHPHQW��7KH�XVH�RI�36$�IRU�RQ�OLQH�PDLQWHQDQFH�SODQQLQJ�ZDV�FRQVLGHUHG�D�JRRG�SUDFWLFH�LQ�WKH�UHFHQW��$QJUD���26$57�PLVVLRQ�

�����$UWLFOH�����5DGLDWLRQ�SURWHFWLRQ
5DGLDWLRQ�SURWHFWLRQ�UHTXLUHPHQWV�DQG�GRVH�OLPLWV�DUH�HVWDEOLVKHG�LQ�%UD]LO�LQ�WKH�UHJXODWLRQ�IRU�UDGLDWLRQ�SURWHFWLRQ>��@��7KHVH�UHTXLUH�WKDW�GRVHV�WR�WKH�SXEOLF�DQG�WKH�ZRUNHUV�EH�NHSW�EHORZ�HVWDEOLVKHG� OLPLWV�DQG�DV� ORZ�DV� UHDVRQDEO\�DFKLHYDEOH��$/$5$���
,PSOHPHQWDWLRQ�RI� WKLV� UHJXODWLRQ� LV�SHUIRUPHG�E\�GHYHORSLQJ� WKH�EDVLF�SODQW�GHVLJQ� LQ�DFFRUGDQFH�ZLWK�WKH�$/$5$�SULQFLSOH�DQG�WKURXJK�WKH�HVWDEOLVKPHQW�RI�D�+HDOWK�3K\VLFV�3URJUDP�DW�HDFK�LQVWDOODWLRQ��3ODQW�GHVLJQ�LV�DVVHVVHG�DW�WKH�WLPH�RI�WKH�OLFHQVLQJ�UHYLHZ�DQG�E\�HYDOXDWLQJ�WKH�GRVH�UHFRUGV�GXULQJ�QRUPDO�RSHUDWLRQ��7KH�+HDOWK�3K\VLFV�3URJUDP�RI�$QJUD���DQG�$QJUD��� LQFOXGHG� LQ� WKH�)LQDO�6DIHW\� $QDO\VLV� 5HSRUWV�� VHWV� IRUWK� WKH� SKLORVRSK\� DQG� EDVLF� SROLF\� IRU� UDGLDWLRQ�
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SURWHFWLRQ� GXULQJ� RSHUDWLRQ�� 7KH� KLJKHVW� OHYHO� SROLF\� LV� WR� PDLQWDLQ� SHUVRQQHO�UDGLDWLRQ�H[SRVXUH�EHORZ�WKH�OLPLWV�HVWDEOLVKHG�E\�&1(1�DQG�WR NHHS�H[SRVXUHV�WR�DV� ORZ� DV� UHDVRQDEO\� DFKLHYDEOH� �$/$5$��� WDNLQJ� LQWR� DFFRXQW� WHFKQLFDO� DQG�HFRQRPLFDO�FRQVLGHUDWLRQV�
7KH�DQQXDO� GRVH� OLPLWV� WR�ZRUNHUV�DUH����P6Y� IRU�HIIHFWLYH�GRVH�HTXLYDOHQW�DQG� ����P6Y� IRU� GRVH� HTXLYDOHQW� IRU� LQGLYLGXDO� RUJDQV� DQG� WLVVXHV�� H[FHSW� LQ� WKH�FDVH�RI�WKH�H\H�OHQV�ZKRVH�OLPLW�LV�����P6Y��)RU�ZRPHQ�RI�UHSURGXFWLYH�FDSDFLW\�WKH�GRVHV� DUH� OLPLWHG� WR� ��� P6Y� LQ� DQ\� TXDUWHU� RI� \HDU� DQG�� LI� WKH\� VKRXOG� EHFRPH�SUHJQDQW�� WKH� OLPLW� LV� UHGXFHG� WR��P6Y� IRU� WKH�HQWLUH�JHVWDWLRQ�SHULRG� 7KHVH� OLPLWV�DUH�LQ�DFFRUGDQFH�ZLWK�&1(1�UHJXODWLRQV��ZLWK�DSSOLFDEOH�ODERU�OHJLVODWLRQ�ZKLFK�KDV�HQGRUVHG� &1(1� OLPLWV�� DQG� ZLWK� WKH� LQWHUQDWLRQDO� &RQYHQWLRQ� Q�� ���� RI� WKH�,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ��,/2��WR�ZKLFK�%UD]LO�LV�D�3DUW\�
7KH� DFWXDO� SHUVRQQHO� UDGLDWLRQ� GRVHV� DW� $QJUD� 1XFOHDU� 3RZHU� 3ODQWV� DUH��PXFK� ORZHU� WKDQ� WKH� HVWDEOLVKHG� OLPLWV�� 7KH� GRVH� GLVWULEXWLRQ� IRU� ZRUNHUV� DW� WKH�$QJUD�VLWH�GHPRQVWUDWHV�DQ� �DGHTXDWH�UDGLRORJLFDO�SURWHFWLRQ�SURJUDP��ZLWK�DOPRVW�DOO� DYHUDJHG�DQQXDO� DFFXPXODWHG� LQGLYLGXDO� GRVHV� EHORZ� � ��P6Y�DQG�QR�RQH�ZLWK�UDGLDWLRQ� GRVH� DERYH� WKH� DQQXDO� DGPLQLVWUDWLYH� GRVH� OLPLW� �� ���P6Y��� 7KH� DQQXDO�FROOHFWLYH� GRVH� IRU� WKH� ODVW� �� \HDUV� KDV� XVXDOO\�EHHQ� ORZHU� WKDQ������0DQ�6Y�DQG������ 0DQ�6Y�� UHVSHFWLYHO\� � GXULQJ� D� \HDU� ZLWK� DQG� ZLWKRXW� RXWDJH�� 7KH� FROOHFWLYH�GRVH� IRU� $QJUD� �� LQ� ����� ZDV� ������ 0DQ�6Y� GXH� WR� H[WUD� ZRUN� UHODWHG� WR� (GG\�FXUUHQW�WHVWV��LQVWDOODWLRQ�RI�QR]]OH�GDPV�DQG�LQVSHFWLRQ�LQ�WKH�VHDOV�RI�PDLQ�FRRODQW�SXPSV�� � )RU� $QJUD�� WKH� FROOHFWLYH� GRVH� ZDV� MXVW� �����0DQ�6Y�� 7KH� DFWXDO� GRVH�GLVWULEXWLRQ�IRU�WKH�\HDU������LV�VKRZQ�LQ�7DEOH���
$OO� GRVHV� LQ� $QJUD� �� DERYH� �� P6Y� ZHUH� SODQHG� GRVHV� UHODWHG� WR� SODQHG�PDLQWHQDQFH� DFWLYLWLHV�� H[FHSW� IRU� �� FDVHV� RI� KLJKHU� GRVHV� �� ����� P6Y� DQG� �����P6Y�� UHODWHG� WR� DQ� � HYHQW� � RFFXUUHG� GXULQJ� WKH� ��WK UHIXHOLQJ�� ZKHUH� �� ZRUNHUV�HQWHUHG�D�UHVWULFWHG�DUHD�GXULQJ�DQ�LQVSHFWLRQ�ZLWKRXW�WKH�DSSURSULDWH�VXSHUYLVLRQ�
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7DEOH����'LVWULEXWLRQ�RI�(IIHFWLYH�(TXLYDOHQW�'RVHV�LQ�����
1XPEHU�RI��ZRUNHUV'RVH�UDQJH���P6Y� $QJUD�� $QJUD��t ������ ���� ��� ����t ������ ���� ��� ���t ������ ���� ��� ��t ������ ���� ��� �t ������ ���� �� �t ������ ����� �� �

7RWDO�ZRUNHUV� ���� ����
$YHUDJH�'RVH��P6Y�� ����� �����

5HOHDVH� RI� UDGLRDFWLYH� PDWHULDO� WR� WKH� HQYLURQPHQW� LV� FRQWUROOHG� E\�DGPLQLVWUDWLYH� SURFHGXUHV� DQG� NHSW� EHORZ�&1(1�HVWDEOLVKHG� OLPLWV�� LQ�DFFRUGDQFH�ZLWK�DGPLQLVWUDWLYH�SURFHGXUHV��$GGLWLRQDOO\��WKH�DPRXQW�RI�UDGLRDFWLYH�ZDVWH�DQG�WKH�UDGLRDFWLYH�HIIOXHQWV�GLVFKDUJHG�WR�WKH�HQYLURQPHQW�DOVR�IROORZ�WKH�$/$5$�SULQFLSOH�
7KRVH�OLPLWV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�OLPLWV�IL[HG�LQ�WKH�2IIVLWH�'RVH�&RQWURO�0DQXDO� �2'&0���DSSURYHG�E\�&1(1��,Q�WKLV�PDQXDO�� WKH�GRVH�IRU� WKH�K\SRWKHWLFDO�FULWLFDO�LQGLYLGXDO�LV�FDOFXODWHG�
$FFRUGLQJ� WR� WKH� &1(1� UHJXODWLRQ>�@�� DQ� (IIOXHQWV� 5HOHDVLQJ� DQG� :DVWHV�5HSRUW� LV� LVVXHG� HYHU\� VHPHVWHU�� GRFXPHQWLQJ� WKH� OLTXLG�� JDVHRXV� DQG� DHURVRO�HIIOXHQWV�� EDWFK� QXPEHU�� SUHVHQW� UDGLRQXFOLGHV� DQG� FRQFHQWUDWLRQ�� ZDVWH� TXDQWLW\�DQG�W\SH�VHQW�WR�WKH�UHSRVLWRU\�DQG�WKH�PHWHRURORJLFDO�GDWD�LQ�WKH�SHULRG��$OVR��WKH�HIIHFWLYH� HTXLYDOHQW� GRVH� IRU� WKH� FULWLFDO� LQGLYLGXDO� LV� SUHVHQWHG�� ,Q� WKH� SHULRG� RI������������WKLV�GRVH�UHDFKHG�WKH�DYHUDJH���[����� P6Y��ZKLFK�LV�PXFK�ORZHU�WKDQ�WKH���P6Y�YDOXH�HVWDEOLVKHG�LQ�UHJXODWLRQ�&1(1�1(�����>��@��
,%$0$�DOVR�PRQLWRUV� WKH� LPSDFW�RI� WKH�SODQWV�RQ� WKH�HQYLURQPHQW�WKURXJK�D�V\VWHP� RI� LQVSHFWLRQ� LQ� ZKLFK� WKH� 6WDWH� )RXQGDWLRQ� IRU� (QYLURQPHQW� (QJLQHHULQJ��)((0$��DQG�WKH�3UHIHFWXUH�RI�$QJUD�GRV�5HLV�DOVR�SDUWLFLSDWH�
$� SODQW� $/$5$� &RPPLVVLRQ� FRPSRVHG� RI� GLIIHUHQW� JURXSV� �2SHUDWLRQ��0DLQWHQDQFH��&KHPLVWU\��6\VWHP�(QJLQHHULQJ�DQG�5DGLDWLRQ�3URWHFWLRQ��LV�LQ�FKDUJH�RI� LPSOHPHQWLQJ� DQG� PRQLWRULQJ� WKH� $/$5$� 3URJUDP� WKDW� GHVFULEHV� SURFHGXUHV��PHWKRGRORJLHV�� SURFHVVHV�� WRROV� DQG� VWHSV� WR� EH� XVHG� LQ� SODQQLQJ� WKH� ZRUN�� 7KH�$/$5$� 3URJUDP� LV� FRQWLQXRXVO\� EHLQJ� UHYLVHG� DQG� UHSUHVHQWV� WKH� EHVW� HIIRUW� WR�PLQLPL]H�RFFXSDWLRQDO�GRVHV�
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$� 5DGLRORJLFDO� (QYLURQPHQWDO� 0RQLWRULQJ� 3URJUDP�� EDVHG� RQ� &1(1�UHTXLUHPHQWV�� LV� FRQGXFWHG� E\� (/(75218&/($5� WR� HYDOXDWH� SRVVLEOH� LPSDFWV�FDXVHG� E\� SODQW� RSHUDWLRQ�� 7KLV� SURJUDP� GHILQHV� WKH� IUHTXHQF\�� SODFHV�� W\SHV� RI�VDPSOHV��VHD��ULYHU��XQGHUJURXQG�DQG�UDLQ�ZDWHU��ILVK��EHDFK�VDQG��PDULQH�DQG�ULYHU�VHGLPHQWV�� DOJDH�� PLON�� JUDVV�� DLUERUQH�� EDQDQD� DQG� VRLO�� DQG� W\SHV� RI� DQDO\VHV��JDPPD� VSHFWURPHWU\�� EHWD� FRXQWLQJ� DQG� WULWLXP� DQG� W\SHV� RI DQDO\VHV� IRU� WKH�VXUYH\�RI�H[SRVXUH� UDWHV��7KH�HYDOXDWLRQ�RI�H[SRVXUH� UDWHV� LV�DOVR�PDGH�E\�GLUHFW�PHDVXUHPHQW� XVLQJ� WKHUPROXPLQHVFHQW� GRVLPHWHUV� GLVWULEXWHG� LQ� VSHFLDO� VHFWRUV�DURXQG� WKH�$QJUD�VLWH��DQG�DW�SRLQWV� ORFDWHG� LQ� WKH�QHDUHVW�YLOODJHV�DQG�FLWLHV��7KH�UHVXOWV� RI� WKH� PRQLWRULQJ� SURJUDP� DUH� FRPSDUHG� ZLWK� WKH� SUH�RSHUDWLRQDO�PHDVXUHPHQWV� WDNHQ�� LQ� RUGHU� WR� HYDOXDWH� DQ\� SRVVLEOH� HQYLURQPHQWDO� LPSDFW��$QQXDO� UHSRUWV� DUH� SUHVHQWHG� WR� &1(1�� 7R� GDWH� HVVHQWLDOO\� QR� LPSDFW� KDV� EHHQ�GHWHFWHG���7\SLFDO�UHVXOWV�DUH�SUHVHQWHG��LQ�7DEOH���
7DEOH����± (QYLURQPHQWDO�0RQLWRULQJ�3URJUDP�5HVXOWV�IRU����������

<HDU���� ���� ����0HDVXUHG�YDOXHV�LQ�P6Y����GD\V��(���,�± ,PSDFW�$UHD ����� ����� �����&�± &RQWURO�$UHD ����� ������ �����&RQWURO�$UHD�����PHDVXULQJ�SRLQWV�ZLWKLQ���NP�UDGLXV�IURP�WKH�SODQW,PSDFW�$UHD����PHDVXULQJ�SRLQWV�EH\RQG����NP�UDGLXV�IURP�WKH�SODQW�
7KH� DYHUDJH� YDOXHV� IRU� WKH� ,PSDFW� DQG� &RQWURO� DUHDV� PHDVXUHPHQWV� DUH�VWDWLVWLFDOO\�HTXLYDOHQW��LQGLFDWLQJ�WKH�DEVHQFH�RI�UDGLRORJLFDO�LPSDFW�IURP�WKH�SRZHU�SODQWV�� )XUWKHUPRUH� WKH� LQLWLDO� RSHUDWLRQ� RI� $QJUD� ��� EHJLQQLQJ� LQ� -DQXDU\�� ������EURXJKW� QR� LQFUHDVH� ZKDWVRHYHU� WR� WKH� PRQLWRUHG� ORFDO� UDGLDWLRQ� YDOXHV�� ZKHQ�FRPSDULQJ�WKH�PHDVXUHG�YDOXHV�IRU�SHULRGV������WR�����>�@�DQG������WR������

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
$V�PHQWLRQHG� LQ� SUHYLRXV�1DWLRQDO� 5HSRUW� >�@� &1(1� LQWHQGHG� WR� UHYLVH� WKH�H[LVWLQJ�5HJXODWLRQ�1(������%DVLF�5DGLDWLRQ�3URWHFWLYH�'LUHFWLYHV� WR�DGHTXDWH� LW� WR�WKH� QHZ� UHFRPPHQGDWLRQV� RI� WKH� ,$($� � %DVLF� 6DIHW\� 6WDQGDUGV� IRU� 5DGLDWLRQ�3URWHFWLRQ��6DIHW\�6HULHV�1�����RI��������
7KH�ZRUN� RI� WKH� VWDQGDUG� UHYLHZ� JURXS� KDV� SURFHHGHG� LQ� WKH� SHULRG�� EXW� D�QHZ� UHJXODWLRQ� KDV� QRW� \HW� EHHQ� LVVXHG�� GXH� WR� WKH� FRPSOH[LW\� RI� WKH� SURSRVHG�PRGLILFDWLRQV�DQG�WKHLU�SRVVLEOH�LPSDFW�RQ�WKH�H[LVWLQJ�SUDFWLFHV�
+RZHYHU�� DV� UHSRUWHG� LQ� SUHYLRXV� 1DWLRQDO� 5HSRUWV�� VRPH� RI� WKH QHZ�FRQFHSWV�DQG�OLPLWV�RI�%66�KDYH�DOUHDG\�EHHQ�LPSOHPHQWHG�LQ�SUDFWLFH�DQG�WKURXJK�RWKHU�UHJXODWLRQV�VXFK�DV�WKH�FRQWURO�RI�;�5D\�LQVWDOODWLRQV�E\�WKH�0LQLVWU\�RI�+HDOWK������$UWLFOH�����(PHUJHQF\�SUHSDUHGQHVV
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7KH�SODQQLQJ�EDVLV� � IRU�RQ� DQG�RII�VLWH HPHUJHQF\�SUHSDUHGQHVV� LQ�FDVH�RI�DQ�DFFLGHQW�ZLWK� UDGLRORJLFDO� FRQVHTXHQFHV� LQ� WKH�$QJUD�1XFOHDU�3RZHU�6WDWLRQ� LV�EDVHG�RQ�WKH�(PHUJHQF\�3ODQQLQJ�=RQH�FRQFHSW�
7KH�(PHUJHQF\�3ODQQLQJ�=RQH� �(3=��HQFRPSDVVHV� WKH�DUHD�ZLWKLQ�D�FLUFOH�ZLWK� UDGLXV� RI� ��� NP� FHQWHUHG� DW� WKH� QXFOHDU� SRZHU� SODQWV�� 7KLV� (3=� LV� IXUWKHU�VXEGLYLGHG�LQ���VPDOOHU�]RQHV�ZLWK�ERUGHUV�DW��DSSUR[LPDWHO\�����������������DQG���NP�IURP�WKH�SRZHU�SODQWV�

�������2Q�6LWH�(PHUJHQF\�3UHSDUHGQHVV
7KH� 2Q�VLWH� (PHUJHQF\� 3ODQ� FRYHUV� WKH� DUHD� RI� SURSHUW\� RI�(/(75218&/($5��DQG�FRPSULVHV� WKH� ILUVW� ]RQH� �XS� WR�a���� NP� IURP� � WKH�SRZHU�3ODQWV��� )RU� WKHVH� DUHD�� WKH� SODQQLQJ� DV� ZHOO� DV� DOO� DFWLRQV� DQG� SURWHFWLRQ�FRXQWHUPHDVXUHV� IRU� FRQWURO� DQG� PLWLJDWLRQ� RI� WKH� FRQVHTXHQFHV� RI� D� QXFOHDU�DFFLGHQW�DUH�RI�(/(75218&/($5�UHVSRQVLELOLW\�
6SHFLILF�(PHUJHQF\�*URXSV��3RZHU�3ODQWV� 8QLWV���DQG����6XSSRUW�6HUYLFHV��+HDG�2IILFH�DQG�0HGLFDO��XQGHU� WKH�FRRUGLQDWLRQ�RI� WKH�6LWH�6XSHULQWHQGHQW�RU�KLV�GHSXW\� DUH� UHVSRQVLEOH� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� DFWLRQV� RI� WKH� 2Q�VLWH�(PHUJHQF\� 3ODQ�� (PHUJHQF\� &HQWHUV� IRU� FRRUGLQDWLRQ� RI� WKH� (PHUJHQF\� 3ODQ�DFWLYLWLHV�� HTXLSSHG� ZLWK� UHGXQGDQW� FRPPXQLFDWLRQ� V\VWHPV� DQG� HPHUJHQF\�HTXLSPHQW�DQG�VXSSOLHV�DUH�HVWDEOLVKHG�LQ�GLIIHUHQW�ORFDWLRQV�LQVLGH�WKLV�DUHD�
$� UHGXQGDQW� PHWHRURORJLFDO� GDWD� DFTXLVLWLRQ� DQG� SURFHVVLQJ� V\VWHP�FRPSRVHG� RI� �� PHWHRURORJLFDO� WRZHUV�� SURYLGHV� FRQWLQXRXV� GDWD� RQ� ZLQG�WHPSHUDWXUH�� VSHHG� DQG� GLUHFWLRQ� DV� ZHOO� DV� � DLU� WHPSHUDWXUH� JUDGLHQW� WR� DFRPSXWHUL]HG�V\VWHP�LQ�WKH�7HFKQLFDO�6XSSRUW�&HQWHU���&RQWURO�5RRP�RI�8QLWV���DQG��� WKURXJK�ZKLFK� WKH� IROORZ� XS� DQG� FDOFXODWLRQ� RI� WKH� VSUHDGLQJ� RI� WKH� UDGLRDFWLYH�FORXG�LV�PDGH��7KH�2Q�VLWH�(PHUJHQF\�3ODQ�LQYROYHV�VHYHUDO�OHYHOV�RI�DFWLYDWLRQ��IURP�VLQJOH�DOHUW�VWDWXV��WKURXJK�DUHD�HPHUJHQF\�XS�WR�JHQHUDO�HPHUJHQF\�
7KH�LQLWLDO�QRWLILFDWLRQ�IRU�DFWLYDWLRQ�RI�WKH�2Q�VLWH�(PHUJHQF\�3ODQ�LV�GRQH�E\�WKH�6KLIW� 6XSHUYLVRU� IURP� WKH�&RQWURO�5RRP��ZKLFK� QRWLILHV� WKH�3ODQW�0DQDJHU�� DV��(PHUJHQF\� *URXS� FRRUGLQDWRU�� � ZKLFK� DOHUWV� � WKH� FRRUGLQDWRUV� RI� WKH� RWKHU�(PHUJHQF\�*URXSV��WKH�6LWH�6XSHULQWHQGHQW�DQG�WKH�$XWKRULWLHV��UHVLGHQW�LQVSHFWRU��DQG�+HDGTXDUWHUV���7KH�SODQW�SHUVRQQHO�DQG� WKH�PHPEHUV�RI� WKH�SXEOLF� LQVLGH� WKLV�HPHUJHQF\� ]RQH� DUH� ZDUQHG� E\� PHDQV� RI� � WKH� LQWHUQDO� FRPPXQLFDWLRQ� V\VWHP��VLUHQV�DQG��ORXGVSHDNHUV���
7ZHQW\�IRXU�KRXU�����GD\�D�ZHHN�RQ�FDOO�SHUVRQQHO��XQGHU�WKH�UHVSRQVLELOLW\�RI�WKH�6LWH�6XSHULQWHQGHQW��HQVXUHV�WKH�SURPSW�DFWXDWLRQ�RI�WKH�(PHUJHQF\�*URXSV��
3ODQW� SHUVRQQHO� HPHUJHQF\� WUDLQLQJ� DQG� H[HUFLVHV� DUH� SHUIRUPHG� \HDUO\��,QIRUPDWLRQ� WR� WKH�SXEOLF�RQ�KRZ� WR�EHKDYH� LQ�D� VLWXDWLRQ�RI� QXFOHDU�HPHUJHQF\� LV�SURYLGHG�E\�(71�WKURXJK�SHULRGLF�FDPSDLJQV��GLVWULEXWLRQ�RI�SULQWHG�LQIRUPDWLRQ��WKH�ORFDO�SUHVV�DQG�SHUPDQHQW�LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�6LWH�,QIRUPDWLRQ�&HQWHU�
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�������2II�6LWH�(PHUJHQF\�3UHSDUHGQHVV
%UD]LO KDV� HVWDEOLVKHG� DQ� H[WHQVLYH� VWUXFWXUH� IRU� HPHUJHQF\� SUHSDUHGQHVV�XQGHU� WKH� VR�FDOOHG� 6\VWHP� IRU� 3URWHFWLRQ� RI� WKH� %UD]LOLDQ� 1XFOHDU� 3URJUDP��6,3521��� 7KLV� LQFOXGHV� RUJDQL]DWLRQV� DW� WKH� IHGHUDO�� VWDWH� DQG� PXQLFLSDO� OHYHOV�LQYROYHG� ZLWK� OLFHQVLQJ� DQG� FRQWURO� DFWLYLWLHV� DV� ZHOO� DV� WKRVH� LQYROYHG� ZLWK� SXEOLF�VDIHW\� DQG� FLYLO� GHIHQVH�� 2SHUDWRUV� RI� QXFOHDU� LQVWDOODWLRQV� DQG� IDFLOLWLHV� DQG�VXSSRUWLQJ�RUJDQL]DWLRQV�DUH�DOVR�SDUW�RI�6,3521��6HH�)LJ���DQG�VHFWLRQ��������
:LWKLQ�6,3521��WKH�&HQWUDO�2UJDQL]DWLRQ� LVVXHG�D�VHW�RI�*HQHUDO�1RUPV�IRU�(PHUJHQF\� 5HVSRQVH� 3ODQQLQJ>��@�� FRQVROLGDWLQJ� DOO� UHTXLUHPHQWV� RI� UHODWHG�QDWLRQDO� ODZV� DQG� UHJXODWLRQV�� 7KHVH� QRUPV� HVWDEOLVKHV� WKH� SODQQLQJ�� WKH�UHVSRQVLELOLWLHV� RI� HDFK� RI� WKH� LQYROYHG� RUJDQL]DWLRQV� DQG� WKH� SURFHGXUHV� IRU WKH�HPHUJHQF\� FHQWHUV�� FRPPXQLFDWLRQV�� LQWHOOLJHQFH� DQG� LQIRUPDWLRQ� WR� WKH� SXEOLF��6,3521�*HQHUDO�1RUPV�DUH�OLVWHG�LQ�LWHP�$�����RI�$QQH[�����
7KH�DSSURDFK�WR�HPHUJHQF\�SUHSDUHGQHVV�LV�EDVHG�LQ�D�³PXQLFLSDOL]DWLRQ´�RI�WKH� UHVSRQVH� DFWLRQ� WR� DQ� HPHUJHQF\ VLWXDWLRQ�� XWLOL]LQJ� PDLQO\� WKH� UHVRXUFHV�DYDLODEOH�DW� WKH�0XQLFLSDOLW\��7KH�6WDWH�DQG�)HGHUDO�*RYHUQPHQWV�FRPSOHPHQW� WKH�ORFDO� UHVRXUFHV� DV� QHFHVVDU\�� ,Q� WKLV�ZD\��6,3521�ZRUNV� DW� WKH� RSHUDWLRQDO� OHYHO�ZLWK�WKH�0XQLFLSDO�*RYHUQPHQW��DQG�WKH�6WDWH�*RYHUQPHQW��DQG�DW�WKH�SROLWLFDO�OHYHO��WKURXJK� WKH� )HGHUDO� *RYHUQPHQW� ZKLFK� SURYLGHV� WKH� QHFHVVDU\� PDWHULDO� DQG�ILQDQFLDO�UHVRXUFHV������$W� WKH� SODQW� OHYHO�� D� FRPSUHKHQVLYH� (PHUJHQF\� 3ODQ� KDV� EHHQ� HVWDEOLVKHG�DQG�LV�SHULRGLFDOO\�WHVWHG��7KH�SODQ�LQYROYHV�VHYHUDO�OHYHOV�RI�DFWLYDWLRQ��IURP�VLQJOH�DOHUW�VWDWXV��WKURXJK�DUHD�HPHUJHQF\��WR�D JHQHUDO�HPHUJHQF\��'HGLFDWHG�IDFLOLWLHV�DW�WKH�SODQW�VLWH�KDYH�EHHQ�GHVLJQDWHG�DQG�WKH��HTXLSPHQW�IRU�HPHUJHQFLHV�KDV�EHHQ�JUHDWO\�XSJUDGHG�
$W�WKH�RII�VLWH�OHYHO��D�1DWLRQDO�&HQWHU�IRU�0DQDJHPHQW�RI�1XFOHDU�(PHUJHQF\�6LWXDWLRQ� �&1$*(1�� KDV� EHHQ� FUHDWHG� LQ� %UDVLOLD� LQ� WKH�0&7��$�6WDWH�&HQWHU� IRU��0DQDJHPHQW�RI�1XFOHDU�(PHUJHQF\�6LWXDWLRQV��&(67*(1��KDV�EHHQ�HVWDEOLVKHG�LQ�5LR� GH� -DQHLUR�� $� &HQWHU� IRU� &RRUGLQDWLRQ� DQG� &RQWURO� RI 1XFOHDU� (PHUJHQF\�6LWXDWLRQ��&&&(1��DQG�D�&HQWHU�IRU�,QIRUPDWLRQ�LQ�1XFOHDU�(PHUJHQF\��&,(1��KDYH�EHHQ� HVWDEOLVKHG� LQ� WKH� FLW\� RI� $QJUD� GRV�5HLV�� � 7KLV� FHQWHUV¶� DFWLYLWLHV� GXULQJ� DQ�HPHUJHQF\� KDYH� EHHQ� HVWDEOLVKHG� LQ� 6,3521� *HQHUDO� 1RUPV>��@�>��@� �6HH� DOVR�$����� RI� $QQH[� ��� DQG� LQ� WKH� UHYLVHG� 5LR� GH� -DQHLUR� 6WDWH� 3ODQ� IRU� ([WHUQDO�(PHUJHQF\��DSSURYHG�E\� WKH�VWDWH�JRYHUQRU�E\�'HFUHH�������RI����-XQH�������$�UHYLVLRQ�RI�WKH�6WDWH�3ODQ�LV��EHLQJ�FDUULHG�RXW�LQ������
&RUUHVSRQGLQJ�SODQV� IRU�&1(1�� LWV�VXSSRUW� ,QVWLWXWH� IRU�5DGLDWLRQ�3URWHFWLRQ�DQG�'RVLPHWU\��,5'��DQG�RWKHU�LQYROYHG�DJHQFLHV�KDYH�EHHQ�SUHSDUHG��DQG�GHWDLOHG�SURFHGXUHV�KDYH�EHHQ�GHYHORSHG�DQG�DUH�SHULRGLFDOO\�UHYLVHG�



)LJ�����6,3521�6758&785(

&(175$/25*$1,=$7,21

6(&725,$/&225',1$7,21
6(&725,$/(;(&87,21�

23(5$7,21$/�81,76
6833257,1*25*$1,=$7,216

0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\�0&7�

&1(1 � 1DWLRQDO�&RPPLVVLRQ�IRU�1XFOHDU�(QHUJ\,%$0$ � %UD]LOLDQ�,QVWLWXWH�IRU�WKH�(QYLURQPHQW6(35(��6SHFLDO�6HFUHWDU\�IRU�5HJLRQDO�3ROLFLHV66676 ± 6HFUHWDULDW�IRU�:RUNHU¶V�6DIHW\�DQG�+HDOWK$%,1�± %UD]LOLDQ�,QWHOLJHQFH�$JHQF\

(/(75218&/($5(/(752%5$6,1'8675,$6�18&/($5(6�%5$6,/(,5$6

18&/($5�32:(5�3/$175(6($5&+�,167,787(6)8(/�&<&/(�)$&,/,7,(6
0,1,675,(6¶�5(35(6(17$7,9(667$7(�*29(510(17081,&,3$/�*29(510(1735,9$7(�&203$1,(6)281'$7,216
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7KH� &HQWUDO� 2UJDQL]DWLRQ� HVWDEOLVKHG� WKDW� D� IXOO� VFDOH� H[HUFLVH� VKRXOG� EH�SHUIRUPHG�ELDQQXDOO\��2Q�WKH�RWKHU�KDQG��RQH�SDUWLDO�H[HUFLVH�VKRXOG�EH�SHUIRUPHG�EHWZHHQ� WZR� IXOO� VFDOH� H[HUFLVHV�� 7KHUHIRUH�� � D� SDUWLDO� H[HUFLVH� ZDV� SHUIRUPHG� LQ������� DQG� IXOO� VFDOH� H[HUFLVH� ZDV� FRQGXFWHG� LQ� ������ � $QRWKHU� SDUWLDO� H[HUFLVH� LV�VFKHGXOH� IRU�2FWREHU�������DQG�D� IXOO�VFDOH�H[HUFLVH�IRU�������'XULQJ�WKH�IXOO�VFDOH�H[HUFLVHV� WKH�DFWLYDWLRQ�RI�VHYHUDO�VKHOWHUV�DQG� WKH�VLPXODWHG�HYDFXDWLRQ�RI�SDUW�RI�WKH�SRSXODWLRQ� LQ� WKH�(PHUJHQF\�3ODQQLQJ�=RQH��(3=��DUH�WHVWHG��$OO�H[HUFLVHV�DUH�FDUULHG�RXW�XQGHU�WKH�FRRUGLQDWLRQ�RI�WKH�0&7�
5HJDUGLQJ�LQIRUPDWLRQ�WR�WKH�SXEOLF��6,3521�QRUP�1*���>��@�HVWDEOLVKHV�WKH�UHTXLUHPHQWV� IRU� SXEOLF� LQIRUPDWLRQ� FDPSDLJQV� DERXW� HPHUJHQF\� SODQV�� 7KH� ILUVW�SXEOLF� LQIRUPDWLRQ� FDPSDLJQ� ZDV� FRQGXFWHG� E\� )851$6� LQ� ����� EHIRUH� WKH� ILUVW�FULWLFDOLW\� RI� $QJUD� ��� 6HYHUDO� RWKHU� FDPSDLJQV� KDYH� EHHQ� FRQGXFWHG� RQ� D� UHJXODU�EDVLV��7KH�FDPSDLJQV�FRPELQH� LQIRUPDWLRQ�RQ�ERWK�RQ�VLWH�DQG�RII�VLWH�HPHUJHQF\�SODQV�� LQFOXGLQJ� WKH� SRSXODWLRQ� OLYLQJ� LQ� WKH� ���NP� DUHD� DURXQG� WKH� SODQW�� 7KHVH�FDPSDLJQV�LQFOXGH�WKH�GLVWULEXWLRQ�RI�LQIRUPDWLYH�PDWHULDO�RQ�D�KRXVH�WR�KRXVH�EDVLV��WR� ORFDO� QHZVSDSHU�� UDGLR�� 79� EURDGFDVW�� EXVHV� DQG� EXV� VWDWLRQV�� VFKRROV��FRPPXQLW\�DVVRFLDWLRQ��FKXUFKHV��DQG�DGPLQLVWUDWLYH�RIILFHV��7KHVH�FDPSDLJQV�DUH�FRQGXFWHG�E\�D� MRLQW�ZRUNLQJ�JURXS�FRPSRVHG�E\�SHUVRQQHO� IURP� WKH� IHGHUDO��VWDWH�DQG�PXQLFLSDO� FLYLO� GHIHQVH�� VWDWH� ILUH� EULJDGH��(/(75218&/($5�YROXQWHHUV�� DQG�&1(1� DQG� (/(75218&/($5� WHFKQLFDO� DQG� SXEOLF� LQIRUPDWLRQ� SHUVRQQHO��3UHFHGLQJ� HYHU\� VLUHQ� WHVW� RU� D� JHQHUDO� HPHUJHQF\� H[HUFLVH�� VSHFLILF� IO\HUV� DUH�GLVWULEXWHG� LQ� UHOHYDQW�DUHDV�DQG�KDQGHG�DORQJ�PDLQ� URXWHV� WR�SDVVLQJ�GULYHUV�DQG�EXVHV�� DQG� YHKLFOHV� ILWWHG� ZLWK� ORXGVSHDNHUV� FLUFXODWH� WKURXJK� YLOODJHV� PDNLQJ�DQQRXQFHPHQWV�WR�HQVXUH�WKDW�DOO�UHVLGHQWV�KDYH�EHHQ�SURSHUO\�LQIRUPHG���
,W� VKRXOG� EH� QRWHG� WKDW�� GXH� WR� WKH� SDUWLFXODU� JHRJUDSKLFDO� ORFDWLRQ� RI� WKH�$QJUD�SODQWV��QR�UDGLRORJLFDO� LPSDFW� LV�H[SHFWHG� LQ�DQ\�QHLJKERULQJ�FRXQWULHV��HYHQ�LQ� WKH� LPSUREDEOH� HYHQW� RI� D� PDMRU� UHOHDVH�� 1RWZLWKVWDQGLQJ� WKDW� IDFW�� %UD]LO� KDV�VLJQHG� ERWK� WKH� &RQYHQWLRQ� RQ� (DUO\� 1RWLILFDWLRQ� RI� D� 1XFOHDU� $FFLGHQW� DQG� WKH�&RQYHQWLRQ�RQ�$VVLVWDQFH�LQ�&DVH�RI�D�1XFOHDU�$FFLGHQW�RU�5DGLRORJLFDO�(PHUJHQF\��DQG�D�ELODWHUDO�DJUHHPHQW�ZLWK�$UJHQWLQD�IRU�QRWLILFDWLRQ�DQG�DVVLVWDQFH�LQ�FDVH�RI�D�QXFOHDU�DFFLGHQW�

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\ :LWK� UHVSHFW� WR� HPHUJHQF\� SODQQLQJ�� D� WDVN� IRUFH� KDV� EHHQ� IRUPHG� WR�LQWURGXFH�D�TXDOLW\�DVVXUDQFH�SURJUDP�IRU�RUJDQL]DWLRQV�LQYROYHG�LQ�6,3521��WR�WKH�H[WHQW�SRVVLEOH��
,Q�RUGHU�WR�FRPSO\�ZLWK�WKH�$QJUD���7$&�UHTXLUHPHQWV�UHODWLYH�WR�HPHUJHQF\�SODQQLQJ��VHH�VHFWLRQ����������(/(75218&/($5�DZDUGHG�D�FRQWUDFW�WR�WKH�)HGHUDO�8QLYHUVLW\�RI�5LR�GH� -DQHLUR� WR�GHYHORS�D� FRPSUHKHQVLYH� VWXG\�RQ�HYDFXDWLRQ�DQG�VKHOWHULQJ� SRVVLELOLWLHV�� 7KLV� VWXG\� DGGUHVVHG�� WKURXJK� FRPSXWHU� VLPXODWLRQ��PRYHPHQW� RI� SHRSOH� DQG� YHKLFOHV� LQ� GLIIHUHQW� HYDFXDWLRQ� VFHQDULRV�� ,Q� DGGLWLRQ�DYDLODELOLW\�RI�VXIILFLHQW� WUDQVSRUWDWLRQ�� WUDLQLQJ�RI�GULYHUV�DQG�VXLWDELOLW\�RI�VKHOWHULQJ�LQVWDOODWLRQV� ZHUH� DOVR� HYDOXDWHG�� 7KLV� VWXG\� ZDV� FRPSOHWHG� LQ� $XJXVW������� 7KH�UHVXOWLQJ� UHFRPPHQGDWLRQV� ZHUH� LQFRUSRUDWHG� � LQWR� DQ� DFWLRQ� SODQ� ZKLFK� LV� XQGHU�
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LPSOHPHQWDWLRQ�� )RU� WKLV� SXUSRVH� IRUPDO� DJUHHPHQWV�KDYH�EHHQ�VLJQHG� WR�SURYLGH�WKH� $QJUD� 0XQLFLSDOLW\� DQG� 5LR� GH� -DQHLUR� 6WDWH� FLYLO� GHIHQVHV� ZLWK� EHWWHU�LQIUDVWUXFWXUH� IRU� SXEOLF� VKHOWHUV�� KHDOWK� FDUH� DQG� RWKHU� PHDVXUHV� UHODWHG� WR�HPHUJHQF\� SUHSDUHGQHVV�� 7KHVH� LQFOXGH� DQ� DJUHHPHQW� EHWZHHQ�(/(75218&/($5�DQG�WKH�1DWLRQDO�5RDG�'HSDUWPHQW��'1(5��WR�LPSURYH�WKH�%5�����IHGHUDO�KLJKZD\�SDVVLQJ�WKURXJK�WKH�$QJUD�VLWH��DW�D�FRVW�RI�FLUFD����PLOOLRQ�86�GROODUV� SURYLGHG� E\� (/(75218&/($5� 7KH� ZRUNV�� DOUHDG\� ILQLVKHG�� FRPSULVHG�UHVWRUDWLRQ�RI����NP�RI�DVSKDOW�SDYLQJ��RI�WKH�URDG�GUDLQDJH�DQG�HPHUJHQF\�ODQHV�DW�WKH� URDG� VLGHV�� VORSH� VWDELOL]DWLRQ� DW� WKH� URDG� KLOO� VLGH�� EXLOGLQJ� RI� FURVVLQJV��XQGHUSDVVHV� DQG� SHGHVWULDQ� SDVVDJHZD\V� DV� ZHOO� DV� HOLPLQDWLRQ� RI� WKUHH� URDG�E\SDVVHV�
,Q� WKH� VDPH� DUHD� RI� HPHUJHQF\� SUHSDUHGQHVV�� LQ� RUGHU� WR� SURYLGH� DQ� H[WUD�PHFKDQLVP� WR�PRQLWRU� WKH� HQYLURQPHQW��&1(1�KDV� LQVWDOOHG� DQ�2Q�/LQH�5DGLDWLRQ�0RQLWRULQJ�6\VWHP�LQ�WKH�HPHUJHQF\�SODQQLQJ�]RQH��(3=���7KH�V\VWHP�LV�FRPSRVHG�E\� WKLUWHHQ�*HLJHU�0�OOHU�GHWHFWRUV�GLVSRVHG�VWUDWHJLFDOO\�DURXQG�WKH�$QJUD�VLWH��$OO�GDWD� DUH� ORFDOO\� FROOHFWHG� DQG� VHQW� WR� WKH� ,QVWLWXWH� RI� 5DGLDWLRQ� 3URWHFWLRQ� DQG�'RVLPHWU\��,5'��E\�PRGHP�FRQQHFWLRQ��
$� WUDLQLQJ�FRXUVH�RQ�HPHUJHQF\�SUHSDUHGQHVV�DQG� UHVSRQVH�ZDV�FUHDWHG� LQ������DQG�LV�FDUULHG�RXW�HYHU\�\HDU�VLQFH�WKHP��E\�WKH�6WDWH�&LYLO�'HIHQFH�RI�5LR�GH�-DQHLUR� LQ� FR�RSHUDWLRQ� ZLWK� &1(1� DQG� (/(75218&/($5�� 7KH� FRXUVH� ZDV�SULPDULO\� GHVLJQHG� WR� FLYLO� GHIHQFH� SHUVRQQHO� DW� WKH� ORFDO� DQG� VWDWH� OHYHOV�� ,Q�0D\�������D�QHZ�WZR�ZHHN�FRXUVH�ZDV�FRQGXFWHG�
6\PSRVLD� RQ� HPHUJHQF\� SUHSDUHGQHVV� KDYH� DOVR� EHHQ� FDUULHG� RXW� LQ� �����DQG�������IRU�D�SXEOLF�RI�DURXQG�����SHUVRQV�\HDUO\�
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&KDSWHU���� 6$)(7<�2)�,167$//$7,216
�����$UWLFOH�����6LWLQJ

7KH�%UD]LOLDQ�VLWLQJ�UHJXODWLRQ�&1(1������>�@�UHTXLUHV�D�VLWH�DSSURYDO�EHIRUHWKH� LVVXDQFH� RI� D� FRQVWUXFWLRQ� DXWKRUL]DWLRQ�� 7KH� $QJUD� VLWH� KDV� DOUHDG\� EHHQ�DSSURYHG� LQ� SULQFLSOH� IRU� WKH� �� XQLWV�� EXW� PDQ\� DVSHFWV� DUH� EHLQJ� UHYLHZHG� DQG�XSGDWHG� WR� FRPSO\� ZLWK� FXUUHQW� UHJXODWLRQV� IRU� DXWKRUL]DWLRQ� RI� $QJUD� ��� 6LWH�SDUDPHWHUV� ZHUH� IXUWKHU� HYDOXDWHG� GXULQJ� WKH� 36$5� SUHSDUDWLRQ� DQG� UHYLHZ�� DQG�KDYH�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�LQ�WKH�SODQW�GHVLJQ�
)RU� WKH�$QJUD���SODQW��ZKLFK�VWDUWHG�FRQVWUXFWLRQ� LQ������� WKH�HQYLURQPHQWDO�LPSDFW�ZDV�QRW�IRUPDOO\�HYDOXDWHG�EHIRUH�VLWH�DSSURYDO��VLQFH�QR�UHODWHG�UHJXODWLRQV�H[LVWHG� DW� WKH� WLPH�� 7KH� HQYLURQPHQWDO� LPSDFW� ZDV� DVVHVVHG� DW� WKH� WLPH� RI� WKH�LQVWDOODWLRQ�OLFHQFH�E\�)((0$��DV�GHVFULEHG�LQ�VHFWLRQ���������
6LQFH�WKH�SURPXOJDWLRQ�RI�/DZ������RI����$XJXVW�������ZKLFK�HVWDEOLVKHV�WKH�1DWLRQDO� 3ROLF\� RQ�(QYLURQPHQW� �310$��� � ³WKH� FRQVWUXFWLRQ�� LQVWDOODWLRQ�� H[SDQVLRQ�DQG� RSHUDWLRQ� RI� IDFLOLWLHV� RU� DFWLYLWLHV� ZKLFK� FDXVH� RU� PD\� FDXVH� SROOXWLRQ� RU� DUH�FDSDEOH� RI� FDXVLQJ� HQYLURQPHQWDO� GHJUDGDWLRQ´� UHTXLUHV� DQ� HQYLURQPHQWDO� OLFHQFH��7KLV� LQYROYHV� WKH� FRQGXFW� RI� DQ� (QYLURQPHQWDO� ,PSDFW� 6WXG\� �(,$�� DQG� WKH�SUHSDUDWLRQ� RI� DQ� (QYLURQPHQWDO� ,PSDFW� 5HSRUW� �5,0$�� EHIRUH� VLWH� DSSURYDO��&RQVLGHULQJ�WKDW�WKH�VLWH�RI�$QJUD�QXFOHDU�SRZHU�SODQW�KDV�EHHQ�DOUHDG\�LQ�XVH�IRU�D�QXFOHDU�XQLW�� WKH�HQYLURQPHQWDO� OLFHQVLQJ�RI�$QJUD��� LQFOXGHG� WKH�SUHSDUDWLRQ�RI�DQ�(,$�5,0$�RQO\�IRU�WKH�RSHUDWLRQ�OLFHQFH��7KHVH�GRFXPHQWV�ZHUH�UHYLHZHG�E\�,%$0$�LQ� FRRSHUDWLRQ�ZLWK�&1(1�DQG� IURP� WKHLU�HYDOXDWLRQ�D�%DVLF�(QYLURQPHQWDO�3URMHFW���3%$��ZDV�HVWDEOLVKHG�DQG�LV�EHLQJ�LPSOHPHQWHG�E\�(/(75218&/($5��
7KH� 5,0$� DOVR� FRQVWLWXWHG� WKH� PDLQ� GRFXPHQW� GLVFXVVHG� GXULQJ� WKH� SXEOLF�KHDULQJV� ZKLFK� WRRN� SODFH� GXULQJ� WKH� HQYLURQPHQWDO� OLFHQVLQJ� SURFHVV�� 7KHVH�KHDULQJV� DUH� HVWDEOLVKHG� LQ� DFFRUGDQFH�ZLWK�5HVROXWLRQ�&21$0$�Q�������ZLWK� WKH�REMHFWLYH� WR� H[SODLQ� WR� LQWHUHVWHG� SDUWLHV� WKH� FRQWHQWV�RI� WKH�5,0$��7KH�SRSXODWLRQ�GLUHFWO\� DIIHFWHG� KDV� DQ� RSSRUWXQLW\� WR� JHW� DFTXDLQWHG� ZLWK� WKH� 5,0$� DQG� WR� UDLVH�TXHVWLRQV�DERXW�LWV�FRQWHQWV��
7ZR�RI� WKHVH�KHDULQJV�ZHUH�FRQGXFWHG�GXULQJ� WKH�HQYLURQPHQWDO� OLFHQVLQJ�RI�$QJUD� ��� RQ� WZR� GLIIHUHQW� ORFDWLRQV�� 6HYHUDO� TXHVWLRQV�ZHUH� UDLVHG�E\� SDUWLFLSDQWV��DQG�UHVSRQGHG�E\�,%$0$�DQG�(/(75218&/($5���7KH�PDLQ�WRSLFV�ZHUH�x 7KH�FRQGLWLRQV�RI� URDGV� LQ� WKH�YLFLQLW\�RI� WKH�SODQW�DQG� LWV�SRVVLEOH� LPSDFW� LQ�FDVH�RI�DQ�HYDFXDWLRQ�x 7KH�WUHDWPHQW�DQG�VWRUDJH�RI�UDGLRDFWLYH�ZDVWHV�x 7KH�FRQGXFW�RI�HPHUJHQF\�H[HUFLVHV�RQ�ZHHNHQG�DQG�UDLQ\�GD\V�x 7KH�FRQGLWLRQV�RI�UHJLRQDO�KRVSLWDO�IDFLOLWLHV��DQG�WKHLU�SRVVLEOH�LPSDFW�LQ�FDVH�RI�DQ�HPHUJHQF\�
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7KHVH� DQG� RWKHU� WRSLFV� DUH� EHLQJ� FRQVLGHUHG� LQ� WKH� HQYLURQPHQWDO� OLFHQVLQJ�SURFHVV�DV�GLVFXVVHG�LQ�LWHP�������
6LWH� SDUDPHWHUV� FRQWLQXH� WR� EH� HYDOXDWHG� GXULQJ� SODQW� RSHUDWLRQ�� HVSHFLDOO\�WKRVH� UHODWHG� WR� WKH� GHPRJUDSKLF� GLVWULEXWLRQ� LQ� UHODWLRQ� ZLWK� WKH� HPHUJHQF\�SUHSDUHGQHVV�� $Q� XSGDWLQJ� RI� WKH� GHWDLOHG� SRSXODWLRQ� FHQVXV� LQ� WKH� YLFLQLW\� ���NP�UDGLXV�� RI� WKH� SRZHU� SODQW� ZDV� FRQGXFWHG� LQ� ������ ,Q� DGGLWLRQ� RI� WKH� ����� GDWD��FROOHFWHG�E\�(/(75218&/($5��QHZ�GDWD�RQ�SRSXODWLRQ�GHQVLW\�LQ�WKH�YLFLQLW\�RI�WKH�6LWH�LV�DYDLODEOH�IURP�WKH������QDWLRQDO�FHQVXV�

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
0RQLWRULQJ� RI� $QJUD� VLWH�� HVSHFLDOO\� ZLWK� WKH� DLP� RI� LPSURYLQJ� HPHUJHQF\�SUHSDUHGQHVV� LV� D� FRQWLQXRV� DFWLYLW\�� ,PSURYHPHQWV� RQ� WKH� URDG� FRQGLWLRQ�� DW�H[SHQVHV�RI�(/(75218&/($5�KDV�EHHQ�FDUULHG�RXW�DV�GHVFULEHG�LQ��������
$GGLWLRQDOO\�� D� GHWDLOHG� VWXG\� RI� WKH� GHPRJUDSKLF� GLVWULEXWLRQ�� LQFOXGLQJ� DQ�XSGDWHG�DQG�PRUH�GHWDLOHG�FHQVXV�RI�WKH�SRSXODWLRQ�DURXQG�WKH�VLWH���ZDV�FRQGXFWHG�E\�D� FRQVXOWDQW��7KLV� VWXG\� LQFOXGHG�D� FRPSUHKHQVLYH�HYDOXDWLRQ�RI� WKH�SRSXODWLRQ�IORZ� GXULQJ� DQ� HPHUJHQF\�� ZLWK� VLPXODWLRQ� RI� HYDFXDWLRQ� FRQGLWLRQV� DQG�PHDVXUHPHQW�RI�GLVSODFHPHQW�WLPHV��)URP�WKLV�VWXG\�D�GHWDLO�SODQ�RI�LPSURYHPHQWV�ZDV�GHYHORSHG��ZKLFK�LQFOXGHG�QHZ�URXWHV��EHWWHU�LQIRUPDWLRQ�WR�WKH�SXEOLF�DQG�VRPH�PRGLILFDWLRQ�LQ�WKH�H[LVWLQJ�VWUHHW�OD\�RXW��VHH��������
$� FRQFHUQ� VWLOO� H[LVWV� UHJDUGLQJ� SRSXODWLRQ� JURZWK� DURXQG� WKH� VLWH�� WKDW� LV�VRPHKRZ�RXW�RI�WKH�FRQWURO�RI�(/(752818&/($5��7KH�FUHDWLRQ�DQG�H[SDQVLRQ�RI�HFRORJLFDO�SURWHFWLRQ�DUHDV� LQ� WKH�$QJUD� UHJLRQ��DV�SDUW�RI� WKH�%DVLF�(QYLURQPHQWDO�3URMHFW� �3URMHWR� %iVLFR� $PELHQWDO� ± 3%$��� KDV� EHHQ� XVHG� WR� SUHYHQWHG� IXWXUH�SUREOHPV��$�UH�HYDOXDWLRQ�RI�WKH�$QJUD���SODQW�GHVLJQ�UHODWLYH�WR�H[WHUQDO�HYHQWV��VXFK�DV�VHLVPLF��ZLQGV�� IORRGV��VWRUPV�HWF� LV�EHLQJ�SHUIRUPHG�LQ�WKH�VFRSH�RI� WKH�SODQW����\HDU�3HULRGLF�6DIHW\�5HYLHZ� �365��� ,Q� WKH�SURFHVV�� WKH�VLWH�H[WHUQDO�HYHQWV�ZLOO�EH�DOVR�UH�HYDOXDWHG��7KLV�LQIRUPDWLRQ�PD\�EH�DOVR�XVHG�IRU�WKH�OLFHQVLQJ�RI�$QJUD���

�����$UWLFOH�����'HVLJQ�DQG�FRQVWUXFWLRQ
7KH� GHVLJQ� RI� WKH� %UD]LOLDQ� QXFOHDU� SRZHU� SODQWV� DUH� EDVHG� RQ� HVWDEOLVKHG�QXFOHDU� WHFKQRORJ\� LQ� FRXQWULHV� ZLWK� PRUH� DGYDQFHG� SURJUDPV�� 7KH� OLFHQVLQJ�UHJXODWLRQ� &1(1�1(�����>�@� IRUPDOO\� UHTXLUHV� WKH� DGRSWLRQ� RI� D� ³UHIHUHQFH� SODQW´�ZKLFK�VKDOO�KDYH�D�VLPLODU�SRZHU�UDWLQJ��VKDOO�EH�XQGHU�FRQVWUXFWLRQ�LQ�WKH�FRXQWU\�RI�WKH�PDLQ�FRQWUDFWRU��DQG�VKDOO�JR�LQWR�RSHUDWLRQ�ZLWK�VXIILFLHQW�WLPH�WR�DOORZ�WKH�XVH�RI�WKH�H[SHULHQFH�RI�SUH�RSHUDWLRQDO�WHVWV�DQG�LQLWLDO�RSHUDWLRQ�
$QJUD� �� ZDV� GHVLJQHG� DQG� FRQVWUXFWHG� ZLWK� $PHULFDQ� WHFKQRORJ\�� ZKLFK�LQFRUSRUDWHV� WKH�FRQFHSW�RI�GHIHQVH� LQ�GHSWK�� LQFOXGLQJ� WKH�XVH�RI�PXOWLSOH�EDUULHUV�DJDLQVW� WKH� UHOHDVH� RI� UDGLRDFWLYH� PDWHULDO�� ([WHQVLYH� XVH� ZDV�PDGH� RI� $PHULFDQ�FRGHV�DQG�JXLGHV�VXFK�DV�$60(����$60(�����,(((�VWDQGDUGV��$16,�VWDQGDUGV�DQG�
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86�15&�5HJXODWRU\�*XLGHV��2SHUDWLQJ�H[SHULHQFHV�IURP�$PHULFDQ�SODQWV��HVSHFLDOO\�WKH� ILUH� DW� %URZQV� )HUU\� DQG� WKH� DFFLGHQW� DW� 7KUHH�0LOH� ,VODQG��ZHUH� LQFRUSRUDWHG�WKURXJK�PRGLILFDWLRQ�LQ�WKH�GHVLJQ��GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��'HVLJQ�UHYLHZ�DQG�DVVHVVPHQW�ZHUH�SHUIRUPHG�WKURXJK�SUHSDUDWLRQ�E\�)851$6�DQG�LWV�FRQWUDFWRUV�RI�D�36$5�DQG�D�)6$5��ZKLFK�ZHUH�HYDOXDWHG�E\�&1(1�GXULQJ�WKH�OLFHQVLQJ�SURFHVV�
&RQVWUXFWLRQ� DGRSWHG� D� TXDOLW\� DVVXUDQFH� SURJUDP�� ZKLFK� HQFRPSDVVHG� DOO�DFWLYLWLHV� UHODWHG� WR� VDIHW\� FRQGXFWHG� E\� )851$6� DQG� LWV� FRQWUDFWRUV� DQG�VXEFRQWUDFWRUV�� &1(1� PRQLWRUHG� WKH� LPSOHPHQWDWLRQ� RI� WKH� TXDOLW\� DVVXUDQFH�SURJUDP�WKURXJK� WKH�UHJXODWRU\� LQVSHFWLRQ�SURJUDP�DQG�ZLWK�WKH�HVWDEOLVKPHQW�RI�D�UHVLGHQW�LQVSHFWRU�JURXS�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��
,Q�D�VLPLODU�PDQQHU��$QJUD���KDV�EHHQ�GHVLJQHG�DQG�FRQVWUXFWHG�ZLWK�*HUPDQ�WHFKQRORJ\�� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� FRPSUHKHQVLYH� WHFKQRORJ\� WUDQVIHU�DJUHHPHQW� EHWZHHQ� *HUPDQ\� DQG� %UD]LO�� 7KH� *HUPDQ� FRXQWHUSDUW� DVVXPHG�WHFKQLFDO� UHVSRQVLELOLW\� IRU� WKH� MRLQWO\� EXLOW� SODQW� GXULQJ� FRQVWUXFWLRQ� XS� WR� LQLWLDO�RSHUDWLRQ�7KH�SODQW�LV�UHIHUHQFHG�WR�WKH�*UDIHQUKHLQIHOG�QXFOHDU�SRZHU�SODQW��FXUUHQWO\�LQ�RSHUDWLRQ� LQ� *HUPDQ\�� 7KH� SUREOHP� RI� WKH� ORQJ� FRQVWUXFWLRQ� GHOD\� KDV� EHHQ�DGGUHVVHG�WKURXJK�D�FRQWLQXRXV�XSGDWLQJ�RI�WKH�GHVLJQ��LQFRUSRUDWLQJ�IHHGEDFN�IURP�RSHUDWLRQDO� H[SHULHQFH� IURP� *HUPDQ� DQG� RWKHU� QXFOHDU� SRZHU� SODQWV�� DQG� QHZ�OLFHQVLQJ�UHTXLUHPHQWV� LQ�%UD]LO�DQG�*HUPDQ\��7KH�SUREOHP�RI� ORQJ�VWRUDJH�WLPH�RI�HDUO\� PDQXIDFWXUHG� FRPSRQHQWV� ZDV� GHDOW� ZLWK� E\� DQ� DSSURSULDWH� DQG� FDUHIXO�VWRUDJH� SURFHVV�� ZKLFK� LQYROYHG� DGHTXDWH� SDFNDJH�� VWRUDJH�� PRQLWRUHG�HQYLURQPHQWDO� FRQGLWLRQV� DQG� D SHULRGLFDO� LQVSHFWLRQ� SURJUDP�� 7KH�HOHFWURPHFKDQLFDO� HUHFWLRQ� ZDV� SHUIRUPHG� E\� WKH� %UD]LOLDQ� FRQVRUWLXP� 81$021��ZKLFK�VWDUWHG�LWV�DFWLYLWLHV�DW�WKH�VLWH�LQ�-DQXDU\�������ZLWK�D�VWURQJ�WHFKQLFDO�VXSSRUW�IURP� (/(75218&/($5�� 6LHPHQV� DQG� IRUHLJQ� VSHFLDOLVHG� FRPSDQLHV�� $� VSHFLILF�4XDOLW\��$VVXUDQFH�3URJUDPPH�ZDV�HVWDEOLVKHG�IRU�WKH�HUHFWLRQ�SKDVH��LQFOXGLQJ�WKH�PDLQ� HUHFWRU� DFWLYLWLHV�� (UHFWLRQ� DFWLYLWLHV� VXSHUYLVLRQ� DQG� LQVSHFWLRQ� ZHUH� FDUULHG�ERWK�E\�WKH�PDLQ�HUHFWRU��DV�ZHOO�DV�E\�(/(75218&/($5��7KH�HOHFWURPHFKDQLFDO�FRPSRQHQW� SUH�RSHUDWLRQDO� WHVWV� ZHUH� SHUIRUPHG� LQ� WKLV� SKDVH�� E\� WKH�FRPPLVVLRQLQJ�VWDII� XQGHU� WKH�SODQW�GHVLJQHU� UHVSRQVLELOLW\��DV�VRRQ�DV�DOORZHG�E\�WKH�HUHFWLRQ�SURFHVV��

������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
7KH� PDLQ� DFKLHYHPHQW� UHODWLYH� WR� QXFOHDU� VDIHW\� UHJDUGLQJ� GHVLJQ� DQG�FRQVWUXFWLRQ� UHIHUV� WR� WKH� XSJUDGLQJ� RI� WKH� SODQWV� EDVHG� RQ� WKH� RSHUDWLRQDO�H[SHULHQFH��ERWK�QDWLRQDO�DQG�LQWHUQDWLRQDO��DQG�LQ�DFFRUGDQFH�ZLWK�WKH�FXUUHQW�VWDWH�RI�WKH�DUW��8SJUDGLQJ�RI�ERWK�$QJUD���DQG�$QJUD���KDV�EHHQ�FDUULHG�RXW�FRQWLQXRXVO\�DV�GHVFULEHG�LQ���������DQG���������
$� FRQFHUQ� VWLOO� H[LVWV� DERXW� PDLQWDLQLQJ� GHVLJQ� FDSDELOLW\� ZLWKLQ�(/(75218&/($5��7KH�.QRZOHGJH�0DQDJHPHQW�SURJUDP�UHIHUUHG�LQ�VHFWLRQ�������DGGUHVVHV� WKHVH� FRQFHUQV� $� SRVLWLYH� GHFLVLRQ� DERXW� WKH� FRPSOHWLRQ� RI� � $QJUD� ��ZRXOG�EH�D�JUHDW�FRQWULEXWLRQ�WR�WKLV�REMHFWLYH���
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�����$UWLFOH�����2SHUDWLRQ
�������,WHP�L��,QLWLDO�DXWKRUL]DWLRQ

7KH� RSHUDWLRQ� RI� D� QXFOHDU� SRZHU� SODQW� LQ� %UD]LO� LV� VXEMHFWHG� WR� WZR� IRUPDO�DSSURYDO� VWHSV� E\� &1(1� ZLWKLQ� WKH� UHJXODWRU\� SURFHVV�� DXWKRUL]DWLRQ� IRU� LQLWLDO�RSHUDWLRQ��$2,��DQG�DXWKRUL]DWLRQ�IRU�SHUPDQHQW�RSHUDWLRQ��$23��
7KH� DXWKRUL]DWLRQ� IRU� LQLWLDO� RSHUDWLRQ� LV� LVVXHG� DIWHU� WKH� FRPSOHWLRQ� RI� WKH�UHYLHZ�DQG�DVVHVVPHQW�RI�WKH�)LQDO�6DIHW\�$QDO\VLV�5HSRUW��)6$5���DQG�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�UHVXOWV�RI�UHJXODWRU\�LQVSHFWLRQV�FDUULHG�RXW�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�SUH�RSHUDWLRQDO�WHVW�SHULRG��$GGLWLRQDOO\��LW�UHTXLUHV�WKH�RSHUDWRU�WR�KDYH�DOUHDG\�DQ�DXWKRUL]DWLRQ�IRU�XWLOL]DWLRQ�RI�QXFOHDU�PDWHULDOV��DQG�D�SK\VLFDO�SURWHFWLRQ�SURJUDP�LQ� DFFRUGDQFH� ZLWK� &1(1� UHJXODWLRQV�� WR� KDYH� DQ� HPHUJHQF\� SODQ� LQ� DFFRUGDQFH�ZLWK�6,3521� UHJXODWLRQV�DQG� WR�KDYH� ILQDQFLDO� JXDUDQWHHV�ZLWK� UHVSHFW� WR� WKH� FLYLO�OLDELOLW\� OHJLVODWLRQ�� ,Q� SDUDOOHO�� WKH� FRUUHVSRQGLQJ� HQYLURQPHQWDO� OLFHQFH� KDV� WR� EH�REWDLQHG�IURP�,%$0$��LQ�DFFRUGDQFH�ZLWK�WKH�QDWLRQDO�HQYLURQPHQWDO�OHJLVODWLRQ�
7KH� $XWKRUL]DWLRQ� IRU� 3HUPDQHQW� 2SHUDWLRQ� �$23��� LQ� DGGLWLRQ� WR� WKH� $2,�UHTXLUHPHQWV�� LV� EDVHG� RQ� WKH� UHYLHZ� RI� VWDUW� XS� WHVW� UHVXOWV�� 6DIHW\� UHTXLUHPHQWV�GXULQJ�RSHUDWLRQ�DUH�HVWDEOLVKHG�E\�UHJXODWLRQ�&1(1�1(�����>��@��+RZHYHU��GXH WR�WKH�IDFW�WKDW�WKHUH�DUH�VRPH &1(1�TXHVWLRQV�WR�EH�FORVHG�E\�(/(75218&/($5�WKH�IRUPDO�$23�KDV�QRW�EHHQ� LVVXHG��$GGLWLRQDOO\��DV� LQGLFDWHG� LQ�VHFWLRQ���������� OHJDO�GLVSXWHV�UHODWHG�WR�WKH�HQYLURQPHQWDO� OLFHQVLQJ�DUH�XQGHU�ZD\��%HFDXVH�RI�WKDW��WKH��3XEOLF�0LQLVWU\� �30��KDV�RUGHUHG�&1(1�QRW� WR� LVVXH�D� IRUPDO�$23��7KHUHIRUH�� WKH�H[LVWLQJ�$2,�KDV�EHHQ�SHULRGLFDOO\�UHQHZHG�
2SHUDWLRQ�LV�PRQLWRUHG�E\�&1(1�WKURXJK�DQ�HVWDEOLVKHG�V\VWHP�RI�SHULRGLFDO�UHSRUWV>�@��QRWLILFDWLRQ�RI�VDIHW\�UHODWHG�HYHQWV�DQG�WKURXJK�WKH�UHJXODWRU\�LQVSHFWLRQ�GXULQJ�RSHUDWLRQ��$�JURXS�RI�&1(1�UHVLGHQW�LQVSHFWRUV�LV�SUHVHQW�DW�WKH�VLWH��
,Q� WKH� SHULRG� ����������� &1(1� KDV� FRQGXFWHG� ��� LQVSHFWLRQV� LQ� $QJUD� ��SRZHU� SODQW�� LQFOXGLQJ� WKH� IROORZLQJ� DUHDV�� 5DGLRFKHPLVWU\� RI� WKH� 3ULPDU\� &LUFXLW��5DGLDWLRQ� 3URWHFWLRQ�� 3K\VLFDO� 3URWHFWLRQ�� ,PSOHPHQWDWLRQ� RI� WKH� /RFDO� (PHUJHQF\�3ODQ�� 0HWHRURORJ\�� 8QXVXDO� (YHQWV� ,QYHVWLJDWLRQ�� 0DLQWHQDQFH� 4XDOLW\� $VVXUDQFH���(YHQW�$QDO\VLV��0RQLWRULQJ�RI� WKH�5DGLRDFWLYH�(IIOXHQWV�5HOHDVH��&RPPLVVLRQLQJ�RI�WKH� 6ROLG�:DVWH� 7UHDWPHQW� 6\VWHP�� 0DQDJLQJ� RI� WKH� 3ODQW� $JLQJ�� )XHO� (OHPHQWV�,QWHJULW\ DQG�2SHUDWRUV�7UDLQLQJ�
5HIHUULQJ�WR�WKH�,PSURYHPHQW�3ODQ��PHQWLRQHG�LQ�WKH�$QJUD���$XWKRUL]DWLRQ�IRU�3HUPDQHQW�2SHUDWLRQ�± $23�� WKH� IROORZLQJ�DFWLYLWLHV�ZHUH�IROORZHG�XS�E\�&1(1�� LQ�VHUYLFH� LQVSHFWLRQV� RI� FRPSRQHQWV�ZHOGLQJ�� WHVWV� DQG� LQVSHFWLRQV�RQ�VXSSRUWV�DQG�GDPSHUV��ZLWKGUDZLQJ�RI�UHDFWRU�YHVVHO�WHVW�VDPSOHV��DSSOLFDELOLW\�RI�WKH�SUHVVXUL]HG�WKHUPDO�VKRFN�DQG�WKHUPDO�VWUDWLILFDWLRQ�SKHQRPHQD��WHVWV�RQ�WKH�VWHDP�JHQHUDWRUV�WXEHV�E\�XVLQJ�HGG\�FXUUHQW��RSHUDWLRQDO� UHVXOWV�REWDLQHG� IURP�WKH� IXHO�HOHPHQWV�RI�WKH� .:8�6,(0(16� SURMHFW�� ILUH� KD]DUG� SURWHFWLRQ� RI� WKH� 'LHVHO� JHQHUDWRUV�� DQG�TXDOLILFDWLRQ�SURJUDP�IRU�HOHFWULFDO�HTXLSPHQW�
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'XULQJ� WKH� SHULRG� ����������� &1(1� FRQGXFWHG� ��� DXGLWV� DQG� LQVSHFWLRQV�DFWLYLWLHV� LQ� $QJUD� ��� FRQFHQWUDWHG� LQ� WKH� IROORZLQJ� DUHDV�� 5DGLDWLRQ� 3URWHFWLRQ��3K\VLFDO� 3URWHFWLRQ�� 4XDOLW\� $VVXUDQFH�� (YHQW� $QDO\VLV�� 0RQLWRULQJ� RI� WKH�5DGLRDFWLYH� (IIOXHQWV� 5HOHDVH�� &RPPLVVLRQLQJ� RI� WKH� 6ROLG� :DVWH� 7UHDWPHQW�6\VWHP��)XHO�/RDGLQJ�&\FOHV�DQG�2SHUDWRUV�7UDLQLQJ��������,WHP�LL��/LPLWV�DQG�FRQGLWLRQV�IRU�RSHUDWLRQ
/LPLWV�DQG�FRQGLWLRQV�IRU�RSHUDWLRQ�DUH�SURSRVHG�E\�WKH�DSSOLFDQW�LQ�WKH�)6$5��UHYLHZHG�DQG�DSSURYHG�E\�&1(1�GXULQJ�WKH�OLFHQVLQJ�SURFHVV��DQG�UHIHUHQFHG�LQ�WKH�OLFHQFH�GRFXPHQW��1R�FKDQJHV� LQ� WKHVH� OLPLWV�DQG�FRQGLWLRQV�VKDOO�EH�PDGH�E\� WKH�OLFHQVHH�ZLWKRXW�SUHYLRXV�DSSURYDO�E\�&1(1�
)RU� $QJUD� �� WKH� RULJLQDO� 7HFKQLFDO� 6SHFLILFDWLRQV� RI� WKH� SODQW� GHVLJQHU��:HVWLQJKRXVH��ZHUH� ODWHU�DGDSWHG� WR� WKH�6WDQGDUG�)RUPDW�HVWDEOLVKHG� LQ�185(*������� $V� SDUW� RI� WKH� LPSURYHPHQW� SURJUDP�� (/(75218&/($5� KDV� VXEPLWWHG� D�3RUWXJXHVH� YHUVLRQ� RI� WKH� 7HFKQLFDO� 6SHFLILFDWLRQV� LQ� ������ZKLFK� LV� XQGHU�&1(1�HYDOXDWLRQ�
)RU� $QJUD� ��� WKH� *HUPDQ� OLFHQVLQJ� IUDPHZRUN� GLG� QRW� IRUHVHH� 7HFKQLFDO�6SHFLILFDWLRQV� LQ� WKH� VWULFW� 8615&� VHQVH�� 7KH� HTXLYDOHQW� GRFXPHQWDWLRQ�� FDOOHG�³VDIHW\�VSHFLILFDWLRQV´�LQ�WKH�*HUPDQ�SURFHGXUH��LV�SDUW�RI�WKH�2SHUDWLQJ�0DQXDO��DQG�LV�PXFK�PRUH� FRQFLVH� WKDQ� WKH�$PHULFDQ� RQHV�� )RU� WKH� VDNH�RI� XQLIRUPLW\��&1(1�UHTXLUHG� WKDW� 7HFKQLFDO� 6SHFLILFDWLRQV� IROORZLQJ� WKH� 6WDQGDUG� )RUPDW� RI� 185(*������ EH� SUHSDUHG� DOVR� IRU� $QJUD� ��� 7KLV� ZDV� DJDLQ� D� KXJH� DGDSWDWLRQ� MRE� ZLWK�H[WHQVLYH� UHYLVLRQ� ZRUN�� %HLQJ� D� QHZ� GRFXPHQW�� WKH� $QJUD� �� 7HFKQLFDO�6SHFLILFDWLRQV� DUH� EHLQJ� YHULILHG� LQ� SUDFWLFH� DQG� VHYHUDO� UHYLVLRQV� KDYH� EHHQ�LPSOHPHQWHG� WR�GDWH�DV�WKH�UHVXOW�RI� IHHGEDFN�IURP�RSHUDWLRQ�� ,Q�WKH�PHDQWLPH�WKH��6SHFLILFDWLRQV� KDYH� EHHQ� WUDQVODWHG� LQWR�3RUWXJXHVH� DQG� WKLV� WUDQVODWLRQ� KDV� EHHQ�YDOLGDWHG��7KH�3RUWXJXHVH�YHUVLRQ��LV�SUHVHQWO\�XQGHU�HYDOXDWLRQ�E\�&1(1�
)RU�$QJUD���� WKH�RSHUDELOLW\� FULWHULD�RI� WKH�V\VWHPV��DV� � UHTXLUHG� LQ� WKH�/LPLW�&RQGLWLRQV� RI� 2SHUDWLRQ� �/&2V��� DUH� GHILQHG� LQ� WKH� 7HVW� ,QVWUXFWLRQV�� (DFK� 7HVW�,QVWUXFWLRQ�OLQNV�WKH�UHVXOWV�RI�WKH�WHVW�ZLWK�WKH�DFFHSWDQFH�FULWHULD�RI�WKH�DVVRFLDWHG�/&2�� $� XVHU�IULHQGO\� � VRIWZDUH� ZDV� GHYHORSHG� DQG� LPSOHPHQWHG� LQ� $QJUD� �� WR�VXSSRUW� WKH� 6DIHW\� )XQFWLRQ� 'HWHUPLQDWLRQ� 3URJUDPPH� UHTXLUHG� LQ� WKH� 7HFKQLFDO�6SHFLILFDWLRQV�

�������,WHP�LLL��2SHUDWLRQ��PDLQWHQDQFH��LQVSHFWLRQ�DQG�WHVWLQJ
6DIHW\�UHTXLUHPHQWV�GXULQJ�RSHUDWLRQ�DUH�HVWDEOLVKHG�E\�UHJXODWLRQ�&1(1�1(�����>��@�� $GGLWLRQDO� &1(1� UHJXODWLRQV� HVWDEOLVK� PRUH� GHWDLOHG� UHTXLUHPHQWV� IRU�PDLQWHQDQFH>��@�DQG�LQ�VHUYLFH�LQVSHFWLRQ>��@�
7KH� LPSOHPHQWDWLRQ� RI� WKHVH� UHTXLUHPHQWV� DW WKH� SODQW� LV� GRQH� WKURXJK� WKH�
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SUHSDUDWLRQ�RI�DQ�2SHUDWLRQ�0DQXDO��ZKLFK�FRQWDLQV�JXLGHOLQHV�WR�GHYHORS��DSSURYH�DQG� FRQWURO� SODQW� SURFHGXUHV� DFFRUGLQJ� WR� WKH� QXFOHDU� FODVV� DQG� WKH� 4XDOLW\�$VVXUDQFH� SURJUDP�� ,W� DOVR� FRQWDLQV� WKH� DFWXDO� SURFHGXUHV� IRU� DOO� DFWLYLWLHV� WR� EH�FRQGXFWHG�LQ�WKH�SODQW��UHODWHG�WR�RSHUDWLRQ��PDLQWHQDQFH��LQVSHFWLRQ�DQG�WHVWLQJ��
$Q�DGPLQLVWUDWLYH�SURFHGXUH�� 2UJDQLVDWLRQ�RI�2SHUDWLRQ�0DQXDO�� SURYLGHV�WKH�GHWDLOHG� UHTXLUHPHQWV� WR� GHYHORS�� DSSURYH� DQG� FRQWURO� DOO� SODQW� SURFHGXUHV� ,Q� WKH�FDVH� RI� VXUYHLOODQFH� SURFHGXUHV� UHTXLUHG� E\� 7HFKQLFDO� 6SHFLILFDWLRQV� RU� RWKHU�UHJXODWLRQV� �$60(� &RGH� RU� .7$� UXOHV��� DQRWKHU� DGPLQLVWUDWLYH� SURFHGXUH� JLYHV�LQVWUXFWLRQV� LQ�PRUH� GHWDLOV� IRU� WKH� SUHSDUDWLRQ� RI� ILHOG� SURFHGXUHV�� LPSOHPHQWDWLRQ��DQG� FRQWURO�� (DFK� 8QLW� 2SHUDWLRQ� 5HYLHZ� &RPPLWWHH� �&528�� DSSURYHV� DOO�SURFHGXUHV�RI�WKH�UHVSHFWLYH�XQLW��7KH�3ODQW�2SHUDWLRQ�5HYLHZ�&RPPLVVLRQ��&$21���ZKLFK� RYHUVHHV� ERWK� XQLWV�� DQDO\VHV� DQG� DSSURYHV� DOO� QXFOHDU� VDIHW\� FODVV�SURFHGXUHV�DQG�WKRVH�WKDW�DUH�UHODWHG�WR�WKH�4XDOLW\�$VVXUDQFH�SURJUDP�
$OO�HPSOR\HHV�PXVW�IROORZ�ZULWWHQ�SURFHGXUHV��DQG�HDFK�'HSDUWPHQW�0DQDJHU��2SHUDWLRQ��0DLQWHQDQFH��7HFKQLFDO�6XSSRUW��&KHPLVWU\��+HDOWK�3K\VLFV��HWF����PXVW�DVVXUH� WKDW� DOO� WDVNV� GRQH� XQGHU� KLV�KHU� UHVSRQVLELOLW\� DUH� DFFRPSOLVKHG� XVLQJ� WKH�ODWHVW� UHYLVLRQ� RI� WKH� DSSURYHG� SURFHGXUH�� 7KH� 4XDOLW\� $VVXUDQFH� 'HSDUWPHQW�PRQLWRUV�DQG�FRQWUROV�ZKHWKHU� WKH�SODQW�RUJDQLVDWLRQ� LV�XVLQJ�DSSURYHG�SURFHGXUHV�GXULQJ�RSHUDWLRQ��PDLQWHQDQFH��WHVW�DQG�LQVSHFWLRQ�
7KH�2SHUDWLRQ�0DQXDO� LV�GLYLGHG� LQWR�YROXPHV�DFFRUGLQJ� WR�VSHFLILF�DUHDV�RI�DFWLYLW\��VXFK�DV��$GPLQLVWUDWLYH��2SHUDWLRQ��&KHPLVWU\�DQG�5DGLR�&KHPLVWU\��5HDFWRU�3HUIRUPDQFH�� 1XFOHDU� )XHO�� ,QVWUXPHQWDWLRQ�� (OHFWULFDO� DQG� 0HFKDQLFDO�� +HDOWK�3K\VLFV�� 6XUYHLOODQFH�� 7UDLQLQJ�� 3K\VLFDO� 3URWHFWLRQ�� (PHUJHQF\� 3URFHGXUHV�� )LUH�3URWHFWLRQ��(QYLURQPHQWDO�0RQLWRULQJ��%HVLGHV�WKH�1RUPDO�2SHUDWLRQ�SURFHGXUHV��WKH��2SHUDWLRQ�YROXPH�FRQWDLQV�DOVR�WKH�$EQRUPDO�DQG�(PHUJHQF\�2SHUDWLRQ�SURFHGXUHV�IRU� DVVLVWLQJ� LQ� DEQRUPDO� DQG� DFFLGHQW� RFFXUUHQFHV� 7KH� SURFHGXUHV� VKRXOG� EH�UHYLVHG�HYHU\���\HDUV�
,Q�FDVHV�ZKHUH�FRQWUDFWHG�FRPSDQLHV��IRUHLJQ�RU�QDWLRQDO��SHUIRUP�ZRUN�LQ�WKH�SODQW�� D� WHPSRUDU\� SURFHGXUH� LV� QHFHVVDU\�� )RU� D� FRQWUDFWHG� FRPSDQ\� ZKLFK�GHYHORSV�LWV�RZQ�SURFHGXUHV��D�SODQW�H[SHUW�RU�DQ�HQJLQHHU�UHODWHG�WR�WKH�ZRUN�WR�EH�SHUIRUPHG��DQDO\VHV�WKH�RULJLQDO�SURFHGXUH�DQG�VHQGV�LW�WR�WKH�4XDOLW\�$VVXUDQFH�WR�FKHFN�LI�WKH�DFFHSWDQFH�FULWHULD�DUH�DFKLHYHG��$�FRYHU�VKHHW�ZLWK�DQ�DSSURYDO�IRUP�LV�DWWDFKHG�WR�WKH�SURFHGXUH�
)RU�RWKHU�WHPSRUDU\�SURFHGXUHV��WKH�DXWKRU�ZULWHV�WKH�SURFHGXUH��H[SODLQV�WKH�UHDVRQ� IRU� LWV� WHPSRUDU\� QDWXUH� DQG� HVWDEOLVKHV� D� YDOLGDWLRQ� SHULRG�� 7HPSRUDU\�SURFHGXUHV�FDQ�EH�XVHG�RQO\�GXULQJ�WKH�YDOLGDWHG�SHULRG�VWDPSHG�LQ�WKH�SURFHGXUH�
7KH� :RUN� &RQWURO� *URXS� LV� UHVSRQVLEOH IRU� SODQQLQJ� DOO� WKH� PDLQWHQDQFH��LQVSHFWLRQ�DQG�WHVWLQJ�WDVNV��,QVLGH�WKH�ZRUN�SDFNDJH��SURFHGXUHV��SODQW�PRGLILFDWLRQ�GRFXPHQWV��SDUW�OLVWV�DQG�RWKHU�UHIHUHQFHV�DSSOLFDEOH�WR�WKH�WDVN�VKRXOG�EH�LQFOXGHG��7ZR�PRUH�VWHSV�DUH�QHFHVVDU\�IRU�DFWXDOO\�VWDUWLQJ�D�WDVN��WKH�GLVFXVVLRQ�DW�WKH�GDLO\�FR�RUGLQDWLRQ�PHHWLQJ�DQG�WKH�VKLIW�VXSHUYLVRU�DSSURYDO��



7KLUG�1DWLRQDO�5HSRUW�RI�%UD]LO�

��

:RUN�FRQWURO�SURFHVV�VWDPSV� WKH� ´:RUN�3HUPLW´�ZLWK�D�³5HG�/LQH´� WR� LGHQWLI\�WDVNV� UHODWHG� WR� QXFOHDU� VDIHW\� HTXLSPHQW�� ,Q� WKLV� FDVH�� TXDOLW\� DVVXUDQFH� DQG�PDLQWHQDQFH� TXDOLW\� FRQWURO� SHUVRQQHO� HQVXUH� WKDW� DSSURYHG� SURFHGXUHV� DQG� SDUW�OLVWV�ZLWK� WUDFHDELOLW\� DUH�EHLQJ�XVHG�� ,Q�DGGLWLRQ�� IRU�HTXLSPHQW� WKDW�KDV�D� �5LVN�RI�6FUDP���DQ�DSSURYHG�SURFHGXUH�PXVW�EH�XVHG�DQG�WKLV�SURFHGXUH�KDV�D�³5HG�&RYHU�6KHHW´�WR�ZDUQ�ZRUNHUV�DERXW�ULVNV�DQG�FDXWLRQV�WR�EH�WDNHQ�
'XULQJ�RXWDJHV��D�ZULWWHQ�DQG�DSSURYHG�RXWDJH�SURFHGXUH�FRQWUROV�WKH�RYHUDOO�SODQW�VDIHW\�FRQGLWLRQ�IRU�LQVSHFWLRQ��WHVWLQJ�DQG�UHIXHOOLQJ�RSHUDWLRQ�

���������$QJUD���RSHUDWLRQ
$V� LQGLFDWHG� LQ� VHFWLRQ� �������� VHYHUDO� SURJUDPV� IRU� LPSURYHPHQW� RI� VDIHW\�DQG�UHOLDELOLW\�DUH�EHLQJ�FRQGXFWHG�IRU�WKH�$QJUD���SODQW��
7KH�PDLQ�FRQFHUQ�DW�SUHVHQW� LV� WKH�SUHVHUYDWLRQ�RI� WKH���6WHDP�*HQHUDWRUV��6*�� XQWLO� WKHLU� UHSODFHPHQW�� SODQQHG� IRU�HQG�RI� ������)RU� WKLV�SXUSRVH� H[WHQVLYH�WHVWLQJ� DQG� WXEH� UHSDLU� DFWLYLWLHV� DUH� SHUIRUPHG� DW� HYHU\� RXWDJH�� )ROORZLQJ� WKH�LQWHUQDWLRQDO�H[SHULHQFH��(GG\�FXUUHQW�WHVWLQJ�IRU������RI�WKH�WXEHV��WXEH�WHVWLQJ�E\�6*� VHFRQGDU\� VLGH� SUHVVXUL]DWLRQ�� WXEH� ³LQ� VLWX´� SUHVVXUH� WHVWLQJ� DV� ZHOO� DV� WXEH�UHLQIRUFHPHQW�ZLWK�VKRUW�DQG�ORQJ�VOHHYHV�DQG�WXEH�SOXJJLQJ�DUH�URXWLQHO\�SHUIRUPHG�DW�HYHU\�RXWDJH��,Q�WKH������RXWDJH�����WXEHV�KDYH�EHHQ�ILWWHG�ZLWK�VOHHYHV�DQG����WXEHV�KDYH�EHHQ�SOXJJHG��7R�GDWH�DQ�DYHUDJH�RI�����RI�WKH�WRWDO�QXPEHU�RI�WXEHV�KDYH�EHHQ�SOXJJHG��%HJLQQLQJ�LQ�������DGGLWLRQDO�PLG�F\FOH�RXWDJHV��VSHFLILFDOO\�IRU�6*�WXEH�WHVWLQJ�PD\�EH�SHUIRUPHG��GHSHQGLQJ�RQ�WKH�SUHYLRXV�RXWDJH�6*�HYDOXDWLRQ�DQG�WKH�F\FOH�OHQJWK��2QH�RI�VXFK�DGGLWLRQDO�RXWDJH�ZDV�SHUIRUPHG�LQ�-XO\������

���������$QJUD ��RSHUDWLRQ
)RU�WKH�$QJUD���SODQW� WKH�PDLQ�FRQFHUQ�KDV�EHHQ�H[FHVVLYH�FRUURVLRQ�RI�WKH�SDUWV�RI� WKH�3ODQW� LQ� FRQWDFW�ZLWK� VDOW�ZDWHU� �ZDWHU� LQWDNH�VWUXFWXUHV��&RROLQJ�ZDWHU�DQG�6HUYLFH�V\VWHPV�SLSLQJ�DQG�FRPSRQHQWV��PDLQ�FRQGHQVHUV�ER[HV��
&RXQWHUPHDVXUHV� KDYH� EHHQ� WDNHQ� VXFK� DV�� LPSOHPHQWDWLRQ� RI� FRUURVLRQ�PRQLWRULQJ� DQG� FOHDQLQJ� WHDPV�� UHYLVLRQ� RI� VXUIDFH� WUHDWPHQW� DQG� SDLQWLQJ�VSHFLILFDWLRQV� DQG� SURFHGXUHV�� LPSOHPHQWDWLRQ� RI� FRUURVLRQ� LQGLFDWRUV� DQG�SUHSDUDWLRQ� RI� WKH� JXLGHOLQHV� IRU� HVWDEOLVKPHQW� RI� D &RUURVLRQ�0LWLJDWLRQ� 3URJUDP��7KH�UHVXOWV�WR�GDWH�DUH�DYHUDJH�
2QH� KLJKOLJKW� UHODWLYH� WR� IROORZ� XS� RI� V\VWHP� SHUIRUPDQFH� ZDV� WKH�LPSOHPHQWDWLRQ�LQ�ERWK�SODQWV�RI�D�FRORU�FRGHG�LQGLFDWRU�V\VWHP�WKDW�DOORZV�FKHFNLQJ�RI��V\VWHP�FRQGLWLRQ�DW�D�JODQFH�
7KH�VHW�RI��SODQW�VDIHW\�DQG�SHUIRUPDQFH�LQGLFDWRUV�KDYH�DOVR�EHHQ�H[SDQGHG�WR� D� WRWDO� RI� ��� LQGLFDWRUV�� VWDUWLQJ�ZLWK� WKH� EDVLF�:$12� LQGLFDWRUV� SOXV� DGGLWLRQDO�LQGLFDWRUV� IRU� VDIHW\� V\VWHPV�� RSHUDWLRQ�� PDLQWHQDQFH�� SURGXFWLRQ�� UDGLRORJLFDO�SURWHFWLRQ�DQG�FKHPLVWU\�
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$�0DLQWHQDQFH�(IILFLHQF\�3URJUDPPH�WR�FKHFN�DQG�LPSURYH�WKH�HIILFLHQF\�RI�$QJUD�� SODQW� PDLQWHQDQFH� ZDV� VWDUWHG� LQ� WKH� PLGGOH� RI� ������ EDVHG� RQ� WKH�UHFRPPHQGDWLRQV� RI� (35,�180$5&� � ������ 5HY���� 7KH� FRPSOHWH� LPSOHPHQWDWLRQ��ZDV�FRQFOXGHG�E\� WKH�PLGGOH�RI�������7KLV�PHWKRGRORJ\�DOORZV�RSWLPLVDWLRQ�RI� WKH�SODQW� PDLQWHQDQFH� SURJUDPPH� E\� IRFXVLQJ� PDLQWHQDQFH� ZRUN� � RQ� WKH� LWHPV�LPSRUWDQW� � � WR�VDIHW\�DQG�DYDLODELOLW\�� ,W�KDV�DOUHDG\�EHHQ�LPSOHPHQWHG�IRU���F\FOHV��2Q�OLQH� LQIRUPDWLRQ� RQ� WKH� HIILFLHQF\� RI� WKH�DFWXDO�PDLQWHQDQFH�SURJUDPPH�ZLOO� EH�DYDLODEOH�WKURXJK�DQ��LQWHUIDFH�ZLWK�WKH�VRIWZDUH�XVHG�IRU�PDLQWHQDQFH�ZRUN�FRQWURO��7KH�H[WHQVLRQ�RI�WKLV�SURJUDP�WR�$QJUD���LV�XQGHU�FRQVLGHUDWLRQ��WDNLQJ�LQWR�DFFRXQW�LWV�VSHFLILF�PDLQWHQDQFH�SURJUDP�
$W�$QJUD ���WKH�PDLQWHQDQFH�ULVN�LV�HYDOXDWHG�³RQ�OLQH�´�DQG�FRQWUROOHG�WKURXJK�D�SURFHGXUH�FDOOHG�³��ZHHN�PDLQWHQDQFH�SURJUDP´�� � ,Q�WKLV�SURFHGXUH�PDLQWHQDQFH�DFWLYLWLHV� DUH� DOZD\V� SODQQHG� �� ZHHNV� DKHDG�� 7KH� HTXLSPHQW� XQDYDLODELOLW\�DVVRFLDWHG�WR�WKH�SODQQHG�DFWLYLWLHV�DUH�LQSXW�WR�WKH�$QJUD���/HYHO���36$�PRGHO�DQG�WKH� UHVXOWLQJ� ULVN� IRU� WKH� GLIIHUHQW� SODQW� FRQILJXUDWLRQV� LV� HYDOXDWHG�� )RU� DQ\��FRQILJXUDWLRQ�WKDW�H[FHHGV�VSHFLILHG�ULVN�OLPLWV�WKH�FRUUHVSRQGLQJ�PDLQWHQDQFH�ZRUN�KDV�WR�EH�UH�SODQQHG�
2SHUDWLRQDO� VDIHW\� LV� PRQLWRUHG� E\� &1(1� WKURXJK� WKH� UHJXODWRU\� LQVSHFWLRQ�SURJUDP�DQG�E\�WKH�URXWLQH�VXUYHLOODQFH�FDUULHG�RXW�E\�WKH�UHVLGHQW�LQVSHFWRU
V�JURXS��:LWKLQ� (/(75218&/($5�� FRUSRUDWH� DXGLWLQJ� LV� FRQGXFWHG� E\� WKH� 4XDOLW\�$VVXUDQFH� 'HSDUWPHQW�� DQG� UHYLHZHG� E\� WKH� &$21�� ,Q� DGGLWLRQ�� SHULRGLFDO� SHHU�UHYLHZ�LV�FRQGXFWHG�YROXQWDULO\�E\�WKH�RSHUDWRU��WKURXJK�WKH�LQYLWDWLRQ�RI�LQWHUQDWLRQDO�UHYLHZ�PLVVLRQV�IURP�,132��:$12�DQG�WKH�,$($��VHH�LWHP��������7DEOH���IRU�D�OLVW�RI�LQWHUQDWLRQDO�WHFKQLFDO�UHYLHZ�PLVVLRQV�FRQGXFWHG�DW�$QJUD�SODQW�LQ������������

�������,WHP�LY��3URFHGXUHV�IRU�UHVSRQGLQJ�WR�DQWLFLSDWHG�RSHUDWLRQDO�RFFXUUHQFHV�DQG�DFFLGHQWV�
$V�PHQWLRQHG� LQ� LWHP�������� WKH�2SHUDWLRQ�0DQXDOV�RI�$QJUD���DQG�$QJUD���FRQWDLQ�SURFHGXUHV�WR�UHVSRQG�WR�DQWLFLSDWHG�RSHUDWLRQDO�RFFXUUHQFHV�DQG�DFFLGHQWV��)RU� DEQRUPDO� FRQGLWLRQV�� SURFHGXUHV� DUH� XVHG� WR� UHWXUQ� WKH� SODQW� WR� QRUPDO�FRQGLWLRQV� DV� VRRQ� DV� SUDFWLFDO� RU� WR� EULQJ� WKH� SODQW� WR� D� VDIH� VWDWH�� VXFK� DV� KRW�VKXWGRZQ� RU� FROG� VKXWGRZQ�� )RU� DFFLGHQWV�� (PHUJHQF\� 2SHUDWLQJ� 3URFHGXUHV��(23V��ZHUH�ZULWWHQ� LQ�DFFRUGDQFH�ZLWK� ODWHVW� UHDFWRU�PDQXIDFWXUHU�JXLGHOLQHV�DQG�FXUUHQW�LQWHUQDWLRQDO�SUDFWLFHV��
$OWKRXJK�KDYLQJ�GLIIHUHQW�IRUPDWV��ERWK�WKH�(23V�IRU�$QJUD���DQG�$QJUD���DUH�EDVHG�RQ�WKH�VDPH�SKLORVRSK\���x LI�DQ�HYHQW�FDQ��EH�FOHDUO\�LGHQWLILHG��(YHQW�2ULHQWHG�(23V�DUH��XVHG��H�J���IRU�$QJUD� ��� (YHQW� 2ULHQWHG� (23V� DUH� SURYLGHG� IRU� FRQWURO� RI� WKH� IROORZLQJ�FODVVHV�RI� DFFLGHQWV�� /2&$V�� VWHDP�JHQHUDWRU� WXEH� UXSWXUH��VHFRQGDU\�VLGH�EUHDNV�� RYHUFRROLQJ� WUDQVLHQWV�� H[WHUQDO� LPSDFWV� GXULQJ� SODQW� RSHUDWLRQ� ZLWK�UHGXFHG�LQYHQWRU\�RU�DW�UHIXHOLQJ���x LI�WKH�HYHQW�FDQ�QRW�EH�FOHDUO\�LGHQWLILHG��6\PSWRP�RU�6DIHW\�)XQFWLRQ�RULHQWHG�(23V� GLUHFW� WKH� RSHUDWRU� LQWR� PRQLWRULQJ� DQG� UHVWRUDWLRQ� RI� WKH� VHW� RI�
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IXQGDPHQWDO� VDIHW\� IXQFWLRQV� �&ULWLFDO� 6DIHW\� )XQFWLRQV��� ,I� WKHVH� VDIHW\�IXQFWLRQV�DUH�IXOILOOHG�WKH�SODQW�LV� LQ�D�VDIH�VWDWH��7KHVH�6DIHW\�)XQFWLRQV�DUH�6XEFULWLFDOLW\�� &RUH� &RROLQJ�� &RRODQW� ,QYHQWRU\�� &RQWDLQPHQW� ,QWHJULW\�� DQG�+HDW�6LQN�
7KH�(23�VWUXFWXUH��WDNLQJ�$QJUD���DV�H[DPSOH��FRQVLVWV RI�WZR�OHYHOV�RI�GHWDLO��7KH� ILUVW� OHYHO� LQFOXGHV� � D� GLDJQRVH� FKDUW�� D� WUHQGV�RI�SODQW�SDUDPHWHUV� WDEOH�� DQ�DXWRPDWLF� DFWLRQV� IORZ� GLDJUDP�� D�PDQXDO� DFWLRQV� IORZ� GLDJUDP�� 7KH� VHFRQG� OHYHO�LQFOXGHV� DQ� LQVWUXPHQWDWLRQ� OLVW�� GHWDLOHG� LQVWUXFWLRQV� IRU� DXWRPDWLF� DQG� PDQXDO�DFWLRQV��H[SODQDWRU\�UHPDUNV�DQG�GLDJUDPV�DQG�WDEOHV�
7KHVH�(23V�FRYHU�DFFLGHQWV� LQ� WKH�'HVLJQ�%DVLV�DQG�%H\RQG�'HVLJQ�%DVLV�XS�WR�EXW�QRW�LQFOXGLQJ�DFFLGHQWV�ZLWK�FRUH�PHOW��7KH\�DVVXPH�WKH�XVH�RI�DOO�DYDLODEOH�V\VWHPV��HYHQ�EH\RQG�WKHLU�RULJLQDO�GHVLJQ�SXUSRVHV�DQG�RSHUDWLQJ�FRQGLWLRQV��
,QWHJUDWHG�&RPSXWHUL]HG�6\VWHPV��DGGHG�WR�$QJUD���DQG�$QJUD���DIWHU�LQLWLDO�GHVLJQ�� DV� D� UHVXOW� R� +)(� HYDOXDWLRQV� �VHH� VHFWLRQ� ������ DVVLVW� WKH� RSHUDWRU� LQ�PRQLWRULQJ�&ULWLFDO�6DIHW\�)XQFWLRQV��&6)��DQG�RWKHU�SURFHVV�YDULDEOHV��:KHQ�D�&6)��6XEFULWLFDOLW\�� &RUH� &RROLQJ�� &RRODQW� ,QYHQWRU\�� &RQWDLQPHQW� ,QWHJULW\�� DQG� +HDW�6LQN��LV�YLRODWHG�RU�WKHUH�LV�D�FKDQFH�WR�UHDFK�WKH�VSHFLILHG�OLPLWV��WKHUH�DUH�DSSURYHG�SURFHGXUHV�WR�EH�XVHG�WR�UHVWRUH�WKH�&6)�WR�QRUPDO�FRQGLWLRQ��&RORXU�FRGHV�XVHG�LQ�WKH�,QWHJUDWHG�&RPSXWHULVHG�6\VWHP�KHOS�WKH�RSHUDWRUV�WR�DFW�LQ�DQ�DQWLFLSDWHG�ZD\��WR�DYRLG�UHDFKLQJ�WKH�SURWHFWLRQ�OLPLWV��7KHVH�FRORXUV��JUHHQ�� 1RUPDO��\HOORZ�� $OHUW��RUDQJH�� 8UJHQW��UHG�� (PHUJHQF\��JXLGH�WKH�RSHUDWRU�WR�ZKDW�SURFHGXUH�VKRXOG�EH�XVHG�� ,Q� FDVH� WKH� ,QWHJUDWHG� &RPSXWHULVHG� 6\VWHP� LV� QRW� RSHUDEOH�� WKHUH� LV� D�SURFHGXUH� WKDW�PXVW� EH� IROORZHG� E\� WKH� RSHUDWRU� WR� FRQILUP� WKDW� QR�&6)� LV� LQ� WKH�SURFHVV�RI�YLRODWLRQ�RU�KDV�EHHQ�DOUHDG\�YLRODWHG�

�������,WHP�Y��(QJLQHHULQJ�DQG�WHFKQLFDO�VXSSRUW
(QJLQHHULQJ�VHUYLFHV�DQG� WHFKQLFDO�VXSSRUW�DUH�DYDLODEOH� IRU� WKH�RSHUDWLRQ�RI�$QJUD���DQG�$QJUD���ZLWKLQ�WKH�(/(75218&/($5�RUJDQL]DWLRQ�DQG�VXSSOHPHQWHG�E\� RXWVLGH� FRQWUDFWRUV�� 7KH� WHFKQLFDO� VXSSRUW� JURXSV� LQFOXGH� DOO� EDVLF� HQJLQHHULQJ�GLVFLSOLQHV�� FLYLO�� HOHFWULFDO�� PHFKDQLFDO�� LQVWUXPHQWDWLRQ� DQG� FRQWURO�� V\VWHPV� DQG�FRPSRQHQWV�� VDIHW\� DQDO\VLV�� VWUHVV� DQDO\VLV�� UHDFWRU� SK\VLFV�� DQG� UDGLDWLRQ�SURWHFWLRQ�� ,Q� WKLV� UHVSHFW�� WKH�FUHDWLRQ�RI�(/(75218&/($5��FRPELQLQJ�)851$6�HQJLQHHULQJ� DQG� WHFKQLFDO� VXSSRUW� JURXSV� ZLWK� 18&/(1� GHVLJQ� FDSDELOLW\�� KDV�VLJQLILFDQWO\�LPSURYHG�WKH�VXSSRUW�VHUYLFHV�DYDLODEOH�WR�ERWK�$QJUD���DQG�$QJUD���
7KLV� WHFKQLFDO�VWDII� LV� LQYROYHG�ZLWK�WKH�SODQW�VDIHW\�DQG�RSHUDWLRQDO�DQDO\VLV��HYDOXDWLRQ� RI� RSHUDWLRQDO� H[SHULHQFH� IHHGEDFN� DQG� V\VWHP� DQG� FRPSRQHQW�SHUIRUPDQFH�� DV�ZHOO� DV� ZLWK� WKH� GHVLJQ� DQG� LPSOHPHQWDWLRQ� RI� WKH� UHVXOWLQJ� SODQW�PRGLILFDWLRQV�� $QRWKHU� VRXUFH� RI� UHTXLUHPHQWV� IRU� PRGLILFDWLRQV� LV� WKH� UHJXODWRU\�ERG\�� ZKLFK� QRUPDOO\� XSGDWHV� LWV� UHJXODWLRQV� RQ� WKH� EDVLV� RI� QHZ� WHFKQRORJLFDO�GHYHORSPHQWV��H[SHULHQFH�IHHGEDFN�DQG�QHZ�LQWHUQDWLRQDO�SUDFWLFHV�

�������,WHP�YL��5HSRUWLQJ�RI�VLJQLILFDQW�LQFLGHQWV
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5HSRUWLQJ�UHTXLUHPHQWV�GXULQJ�RSHUDWLRQV�DUH�HVWDEOLVKHG�LQ�UHJXODWLRQ�&1(1�1(�����>�@��'LIIHUHQW� W\SHV�RI� UHSRUWV�DUH� LGHQWLILHG�� VXFK�DV�SHULRGLFDO� UHSRUWV�DQG�UHSRUWV� RI� DEQRUPDO� HYHQWV�� ,PPHGLDWH� QRWLILFDWLRQ� LV� UHTXLUHG� IRU� HYHQWV� ZKLFK�LQYROYH� GHJUDGDWLRQ� RI� WKH� SODQW� VDIHW\� FRQGLWLRQV�� RU� H[SRVXUH� WR� UDGLDWLRQ� RI� VLWH�SHUVRQQHO�RU�WKH�SXEOLF�WR�OHYHOV�DERYH�WKH�HVWDEOLVKHG�OLPLWV��2WKHU�HYHQWV�VKRXOG�EH�UHSRUWHG�ZLWKLQ����KRXUV�RU����GD\V��GHSHQGLQJ�RQ�WKHLU�VDIHW\�VLJQLILFDQFH�
7KH� ,QWHUQDWLRQDO�1XFOHDU�(YHQWV�6FDOH� �,1(6�� LV�XVHG� WR�FODVVLI\� WKH�VDIHW\�VLJQLILFDQFH� RI� WKH� HYHQWV�� 2QO\� � HYHQW� RI� ,1(6� OHYHO� �� KDV� EHHQ� UHSRUWHG� LQ������������$QJUD���UHSRUWHG�WR�&1(1��� HYHQWV�RI�,1(6�OHYHO���LQ����������LQ������DQG�� LQ�������,Q������D�OHYHO���HYHQW�LQYROYLQJ�ORVV�RI�FRRODQW�GXULQJ�UHDFWRU�KHDW�XS�DQG�SUHVVXUL]DWLRQ�KDV�RFFXUUHG�DQG�KDV�EHHQ�UHSRUWHG�WR�WKH�,$($�± ,56���$QJUD���KDV�UHSRUWHG����HYHQWV�RI� ,1(6�OHYHO���GXULQJ����������LQ������DQG��� LQ�������,Q������ D� OHYHO� �� HYHQW�� LQYROYLQJ� ORVV� RI� FRRODQW� GXULQJ� UHDFWRU� FRROLQJ� GRZQ� DQG�GHSUHVVXUL]DWLRQ�KDV�RFFXUUHG�DQG�KDV�DOVR�EHHQ�UHSRUWHG�WR�,$($�± ,56�

�������,WHP�YLL��2SHUDWLQJ�H[SHULHQFH�IHHGEDFN
7KH� RSHUDWLRQDO� H[SHULHQFH� IHHGEDFN� SURFHVV� LQ� %UD]LO� FRPSULVHV� WZR�FRPSOHPHQWDU\�V\VWHPV��RQH�SHUIRUPHG�E\�WKH�XWLOLW\��SURFHVVLQJ�ERWK�LQ�KRXVH�DQG�H[WHUQDO�LQIRUPDWLRQ��DQG�RQH�SHUIRUPHG�E\�&1(1�
$W�WKH�XWLOLW\�WKH�LQWHUQDO�RSHUDWLRQDO�H[SHULHQFH�LV�FROOHFWHG�DQG�SURFHVVHG�E\�VSHFLILF�JURXSV�LQVLGH�WKH�SODQWV���([WHUQDO�H[SHULHQFH�LV�KDQGOHG�E\�DQ�2SHUDWLRQDO�([SHULHQFH�$QDO\VLV�JURXS��EHORQJLQJ�WR�WKH�3ODQWV�6XSSRUW�(QJLQHHULQJ��7KLV�JURXS�LQYHVWLJDWHV� UHOHYDQW� LQFLGHQWV� RFFXUUHG� LQ� WKH� $QJUD� 3ODQWV� DQG� LQ� VLPLODU� QXFOHDU�LQVWDOODWLRQV� LQ� RUGHU� WR� PDNH� UHFRPPHQGDWLRQV�� $� SURJUDP� WR� FROOHFW� RSHUDWLQJ�H[SHULHQFH� KDV� EHHQ� HVWDEOLVKHG� XVLQJ� VHYHUDO� VRXUFHV� RI� LQIRUPDWLRQ�� VXFK� DV�,132���:$12�DQG�(35,�6SHFLDOO\� IRU� $QJUD� ��� DQ� DJUHHPHQW� KDV� EHHQ� VLJQHG� ZLWK� 9*%�� WKH�DVVRFLDWLRQ� RI� ODUJH� HOHFWULFLW\� SURGXFHUV� LQ� *HUPDQ\�� � 7KURXJK� WKLV� DJUHHPHQW�(/(75218&/($5�KDV�DFFHVV� WR� UHOHYDQW�HYHQWV�DOUHDG\�SURFHVVHG�E\�D�ZRUNLQJ�JURXS��7KLV�DFFHVV�FDQ�EH�WKURXJK�QRUPDO�PDLO�RU�E\�RQ�OLQH�DFFHVV�WR�WKH�FRPSOHWH�9*%�GDWD�EDQN��
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,Q�DGGLWLRQ�� WHFKQLFDO� H[FKDQJH�YLVLWV�� WHFKQLFDO� UHYLHZ�PLVVLRQV��REVHUYHU�RU�H[SHUW�PLVVLRQV��FRQGXFWHG�SHULRGLFDOO\�SURYLGH�D�YDOXDEOH�VRXUFH�RI� LQIRUPDWLRQ�RQ�RWKHU�SODQW�H[SHULHQFHV��7DEOH���SURYLGHV�D�OLVW�RI�LQWHUQDWLRQDO�WHFKQLFDO�PLVVLRQV�WR�$QJUD�DQG�7DEOH���SUHVHQWV�D�OLVW�RI��LQWHUQDWLRQDO�WHFKQLFDO�PLVVLRQV�IURP�WKH�$QJUD�SHUVRQQHO�WR�RWKHU�SODQWV�GXULQJ�WKH�SHULRG����������
7DEOH�����,QWHUQDWLRQDO�7HFKQLFDO�0LVVLRQV�WR�$QJUD�1XFOHDU�3RZHU�3ODQW�LQ����������

1� <HDU 0LVVLRQ 6XEMHFW� ���� ,$($ 7HFKQLFDO��PHHWLQJ�± &RVW�0DQDJHPHQW� ���� ,$($ 6DIHW\��&XOWXUH�ZRUNVKRS�IRU�0DQDJHUV� ���� ,$($ 7HFKQLFDO�0HHWLQJ�± &RVW�5HGXFWLRQ�LQ�1XFOHDU�3RZHU�3ODQWV� ���� ,$($ 26$57�PLVVLRQ�WR�$QJUD��� ���� ,$($ ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�6DIHW\�&XOWXUH�LQ�1XFOHDU�,QVWDOODWLRQV� ���� ,$($ 26$57�PLVVLRQ�WR�$QJUD��
7DEOH�����7HFKQLFDO�0LVVLRQV�RI�(/(75218&/($5�3HUVRQQHO�WR�RWKHU�SODQWV�LQ������������'$7( /2&$7,21������������± ������ :$12 3HHU�5HYLHZ�± +H\VKDQ���± (QJODQG������������±������ � 3DUWLFLSDWLRQ�LQ�1HFNDUZHVWKHLQ���2XWDJH� ± *HUPDQ\������������������ ,$($ 6SHFLDOLVW��0HHWLQJ�RQ�&RVW�0DQDJHPHQW� ± 0H[LFR�������������� ����� ,132 3DUWLFLSDWLRQ�RQ�³6KLIW�6XSHUYLVRU�3URIHVVLRQDO�'HYHORSPHQW�6HPLQDU´� 86$������������±������ ,132 3DUWLFLSDWLRQ�RQ�³1HZ�2SHUDWLRQ�0DQDJHU�6HPLQDU´ � 86$������������± ������ :$12 3DUWLFLSDWLRQ�RQ�³3ODQW�0DQDJHUV�:RUNVKRS�	�6LWH�'LUHFWRU�0HHWLQJ´� 86$������������±������ ,$($ 3URMHFW�5/$������± 9�([HFXWLYH�0HHWLQJ � 0H[LFR������������± ������ � 7HFKQLFDO�9LVLW�± 8QWHUZHVHU��� *HUPDQ\������������±������ ,$($ 3DUWLFLSDWLRQ�RQ�WKH�³,QWHUQDWLRQDO�&RQIHUHQFH�RQ�7RSLFDO�,VVXHV�LQ�1XFOHDU�6DIHW\´� ± $XVWULD������������±������ 2/$'( 2/$'(�)RUXP�± (TXDGRU������������±������� ,132 3DUWLFLSDWLRQ�RQ�³0DLQWHQDQFH�6XSHUYLVRU�3URIHVVLRQDO�'HYHORSPHQW�6HPLQDU� ± 86$������������±������ ,$($ 3DUWLFLSDWLRQ�RQ�WKH�³$GYLVRU\�*URXS�0HHWLQJ�RQ�6LPXODWRU�7UDLQLQJ�IRU�133��3HUVRQQHO´� ± $XVWULD������������± ������ ,$($ 26$57�± 'XNRYDQ\�± 7FKHFN�5HSXEOLF������������± ������ :$12 3HHU�5HYLHZ�± 9DQGHOORV�± 6SDLQ������������± ������ :$12 :$12�*RYHUQLQJ�%RDUG�0HHWLQJ� ± )UDQFH������������± ����� � 7HFKQLFDO�9LVLWV�± 7ULOOR��*URQKGH�DQG 1HFNDUZHVWKHLP���±6SDLQ�DQG�*HUPDQ\��������������± ������ :$12 3HHU�5HYLHZ�± 9DQGHOORV�± 6SDLQ������������± ������ � 3DUWLFLSDWLRQ�LQ�WKH�$QQXDO�0HHWLQJ�RI�*HUPDQ�3ODQW�
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6XSHULQWHQGHQWV�± )UDQFH������������± ������ 3DUWLFLSDWLRQ�LQ�WKH�ZDVWH�UHVLQ� WUHDWPHQW�SURFHVV�LQ�*|HVJHQ�± 6ZLVV������������± ������ ,132 3DUWLFLSDWLRQ�LQ�WKH�³1HZ�2SHUDWLRQV�0DQDJHU�6HPLQDU�³������������± ������� :$12 3HHU�5HYLHZ�± )LQDO�0HHWLQJ� 9DQGHOORV�± 6SDLQ������������± ������ :$12 3HHU�5HYLHZ�± &KHPLVWU\�� 6L]HZHOO�$�± (QJODQG������������± ������� ,132 6HQLRU�1XFOHDU�3ODQW�0DQDJHU�&RXUVH� ± 86$������������± ������ ,132 6XSHUYLVRU�3URIHVVLRQDO�'HYHORSPHQW�6HPLQDU� � 0H[LFR������������� ������ :HVWLQJKRXVH '(+&�&RXUVH�± 86$������������� ������ :$12 %LHQQLDO�*HQHUDO�0HHWLQJ�± 6RXWK�.RUHD������������� ������ ,$($� 7HFKQLFDO�0HHWLQJ�RQ�7UDLQLQJ�133�3HUVRQQHO� ± $XVWULD������������± ������ (35, (35,� 6HPLQDU�RQ�'LVWULEXWHG�*HQHUDWLRQ�6\VWHPV� � 86$������������± ������ ,$($ ,$($� 7HFKQLFDO�0HHWLQJ�35,6�3RZHU�5HDFWRU�,QIRUPDWLRQ�6\VWHP�$XVWULD������������± ������ ,$($ 26$57� )ROORZ�XS�± 1RUWK�$QQD�± 86$������������± ������ ��� 7HFKQLFDO�9LVLWV�± 1HFNDUZHVWKHLP�)UDPDWRPH�*HUPDQ\�7ULOOR�6SDLQ������������± ������� ��� 7HFQLFDO�9LVLWV���� ,VDU���*UDIHQUKHLQIHOG�*XQGUHPPLQJHQ�6LHPHQV�.6%�6HPSHOO�/LVHJD�*HUPDQ\������������± ������ ,$($ 0HHWLQJ� &RQYHQWLRQ�RQ�1XFOHDU�6DIHW\� � $XVWULD�������������± ������� 6)(1 ,QWHUQDWLRQDO�&RQIHUHQFH�RQ�:DWHU�&KHPLVWU\�LQ�1XFOHDU�5HDFWRU�6\VWHPV�± )UHQFK�1XFOHDU�(QHUJ\�6RFLHW\� 7HFKQLFDO�������������± ������ ,132 0DLQWHQDQFH�6XSHUYLVRU�3URIHVVLRQDO�'HYHORSPHQW�6HP�86$������������± ������ :$12 3HHU�5HYLHZ�± )LUH�3URWHFWLRQ�± 6HOODILHOG�± (QJODQG������������± ������ ����� 7HFKQLFDO�9LVLWV�± &RIUHQWHV�H�$OPDUi]� ± 6SDLQ������������± ������ ������ 7HFKQLFDO�9LVLWV�± 7ULOOR�± 6SDLQ����2XWDJH��������������± ������� ,$($ ,$($�± (YDOXDWLRQ�PLVVLRQ�± %XVKHU�,UDQ������������± ������ ,EHUGUROD $36�± 7HFKQLFDO�'LVFXVVLRQV������������± �������� ,132 ,132�± 6KLIW�6XSHUYLVRU�3URIHVV LRQDO�'HYHORSPHQW�&RXUVH������������± ������ ,$($ ,$($�± )ROORZ�XS��26$57�± 0XKOHEHUJ�± 6ZLVV������������� ������ ,$($�
� 6DIHW\�5HYLHZ�± .R]ORGR\�± %XOJDULD������������± ������ ,132�(35,� 7HFKQLFDO�9LVLW�± &RPDQFKH�3HDN � ��7XUELQH�&RQWURO�6HPLQDUV�±,132�DQG�(35,�����������± ������ ,132 2SHUDWLRQ�0DQDJHU�:RUNLQJ�0HHWLQJ�����������± ������ (35, ��WK 1XFOHDU�3ODQW�3HUIRUPDQFH�,PSURYHPHQW�6HPLQDU��������������±������ ������� 7HFKQLFDO�9LVLW�± ,VDU���± *HUPDQ\������������± ������ ,132 6HQLRU�3ODQW 0DQDJHU�&RXUVH�����������± �������� :$12 7HFKQLFDO�6XSSRUW�0LVVLRQ� ± 0DLQWHQDQFH�± &DOGHU�+DOO�±(QJODQG�����������± ������ ������� )UDPDWRPH�133V�([HFXWLYH�0HHWLQJ� ± 7HFKQLFDO�9LVLW�,VDU��� ±6ZLW]HUODQG���*HUPDQ\�������������± ������ 6&$57
 3UHSDUDWLRQ�RI�*XLGHOLQHV�IRU�6DIHW\�&XOWXUH�$VVHVPHQW�5HYLHZ�7HDP�����������± ������ ,$($
 ,$($�± 26$57�± 1RJHQW�± VXU�± 6HLQH�± )UDQFH�����������± ������ :$12 3HHU�5HYLHZ�± &KHPLVWU\�DQG�5DGLORJLFDO�3URWHFWLRQ� ± ,VDU���± *HUPDQ\�����������± ������ ,$($ ,$($�± 26$57�± 2SHUDWLRQV�± &LYDX[�± )UDQFH�������������± ������ ,$($ ,$($�± 35263(5�0,66,21�± 2SHUDWLRQDO�([SHULHQFH� �0HWVDPRU�± $UPHQLD�����������± ������ ,$($ ,$($�± 26$57�± 7HFKQLFDO�6XSSRUW�± 5RYQR�± 8NUDQLD�����������± ������ ,$($ ,$($�± 26$57�± 7HFKQLFDO�6XSSRUW�± .UVNR�± 6ORYHQLD�����������± ������ :$12 3HHU�5HYLHZ���2UJDQL]DWLRQ�DQG�$GPLQLVWUDWLRQ� ± &RIULHQWHV��6SDLQ
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&1(1� LWVHOI� KDV� LWV� RZQ� V\VWHP� IRU� RSHUDWLRQDO� H[SHULHQFH� IHHGEDFN��DQDO\]LQJ� $QJUD� HYHQWV� DQG� SDUWLFLSDWLQJ� DFWLYHO\� LQ� LQWHUQDWLRQDO� RUJDQL]DWLRQV� WR�VKDUH�LWV�RZQ�RSHUDWLQJ�H[SHULHQFH��VXFK�DV�LQ�WKH�,QFLGHQW�5HSRUWLQJ�6\VWHP��,56��RI�WKH�,$($��7R�GDWH��%UD]LO�KDV�UHSRUWHG��� HYHQWV�WR�,56��7KH�UHOHYDQW�,56�UHSRUWV�UHFHLYHG�E\�&1(1�DUH�WUDQVIHUUHG�WR�WKH�RSHUDWRU�IRU�HYDOXDWLRQ��WKXV�FRPSOHWLQJ�WKH�IHHGEDFN�ORRS��
�������,WHP�YLLL��5DGLRDFWLYH�ZDVWH�DQG�VSHQW�IXHO

$QJUD� �� QXFOHDU� SRZHU� SODQW� LV� HTXLSSHG� ZLWK� V\VWHPV� IRU� WUHDWPHQW� DQG�FRQGLWLRQLQJ� RI� OLTXLG�� JDVHRXV� DQG� VROLG� ZDVWHV�� &RQFHQWUDWHV� IURP� OLTXLG� ZDVWHV�WUHDWPHQW�DUH�VROLGLILHG�LQ�FRQFUHWH�DQG�FRQGLWLRQHG�LQ���P� OLQHU��&RPSUHVVHG�VROLG�ZDVWHV PD\�EH�FRQGLWLRQHG�LQ�����OLWHU�GUXPV�DQG�QRW�FRPSUHVVHG�ZDVWHV LQ�VSHFLDO�ER[HV��*DVHRXV�ZDVWHV�DUH�VWRUHG�LQ�KROGXS�WDQNV�DQG�PD\�EH�UHOHDVHG�IURP�WLPH�WR�WLPH��7KHVH�WDQNV�KDYH�WKH�FDSDFLW\�IRU�ORQJ�WHUP�VWRUDJH��ZKLFK�HOLPLQDWHV�WKH�QHHG�IRU�VFKHGXOHG�GLVFKDUJH��)RU�WKH�WLPH�EHLQJ��PHGLXP�DQG�ORZ�OHYHO�ZDVWHV�DUH�EHLQJ�VWRUHG�RQ�VLWH�LQ�D�VHSDUDWH�VWRUDJH�IDFLOLW\�
$Q� RYHUDOO� ORQJ� WHUP� SURJUDP� IRU� UHGXFWLRQ� RI� SURGXFWLRQ� RI� QHZ�ZDVWH� DQG�UHGXFWLRQ� RI� H[LVWLQJ� ZDVWH� LQ� $QJUD� �� LV� XQGHU� ZD\�� 7KH� PDLQ� IRUHVHHQ� RU� LQ�LPSOHPHQWDWLRQ�DFWLYLWLHV�FRPSULVH��� 8SJUDGH�RI�WKH�HYDSRUDWRU�SDFNDJH��IRU�$QJUD��� ,QVWDOODWLRQ�RI�WKH�LQ�GUXP�GU\LQJ�V\VWHP�IRU�WUHDWPHQW�RI�WKH�FRQFHQWUDWH� $FTXLVLWLRQ�RI�D�VXSHU�FRPSDFWRU� 'HFRQWDPLQDWLRQ� RI� WKH�PHWDOOLF�PDWHULDOV� IURP�$QJUD� �� LQ� WKH� GHFRQWDPLQDWLRQ�V\VWHP�RI�$QJUD���� 5HJHQHUDWLRQ�RI�WKH�FRQWDPLQDWHG�UHVLQV�IURP�$QJUD��LQ�$QJUD���
$QJUD� �� QXFOHDU� SRZHU� SODQW� LV� HTXLSSHG� ZLWK� V\VWHPV� IRU� WUHDWPHQW��FRQGLWLRQLQJ��GLVSRVDO�DQG�VWRUDJH�RI�OLTXLG��JDVHRXV�DQG�VROLG�UDGLRDFWLYH�ZDVWHV��$OO�$QJUD� �� ZDVWH� WUHDWPHQW� V\VWHPV� DUH� KLJKO\� DXWRPDWHG� WR� PLQLPL]H� KXPDQ�LQWHUYHQWLRQ� DQG� UHGXFH� RSHUDWLQJ� SHUVRQQHO� GRVHV�� /LTXLG�ZDVWHV� DUH� FROOHFWHG� LQ�VWRUDJH� WDQNV� IRU� IXUWKHU� PRQLWRULQJ� DQG� DGHTXDWH� WUHDWPHQW� RU� GLVFKDUJH� WR� WKH�HQYLURQPHQW�� 7KH� FRQFHQWUDWH� UHVXOWLQJ� IURP� WKH� OLTXLG� ZDVWH� WUHDWPHQW� LV�LPPRELOL]HG�LQ�ELWXPHQ�E\ PHDQV�RI�DQ�H[WUXGHU�HYDSRUDWRU�DQG�WKH�GU\��FRQFHQWUDWH�LV FRQGLWLRQHG� LQ� ���� OLWHU� GUXPV��6SHQW� UHVLQV�� QRQ� FRPSDFWDEOH� VROLG�ZDVWH� DQG�ILOWHU� HOHPHQWV�DUH�DOVR� LPPRELOL]HG� LQ�ELWXPHQ�DQG�FRQGLWLRQHG� LQ����� OLWHU� GUXPV��&RPSDFWDEOH�VROLG�ZDVWHV�DUH�FRQGLWLRQHG� LQ����� OLWHU�GUXPV��*DVHRXV�ZDVWHV�DUH�WUHDWHG� LQ� WKH� JDVHRXV� ZDVWH� WUHDWPHQW� V\VWHP�� ZKHUH� WKH� UDGLRDFWLYH� JDVHV� DUH�UHWDLQHG� LQ� GHOD\� EHGV� FRQWDLQLQJ� DFWLYH� FKDUFRDO� WR� OHW� WKHP� GHFD\� ZHOO� EHORZ�DOORZDEOH�OHYHOV��EHIRUH�UHOHDVH�LQWR�WKH�HQYLURQPHQW�WKURXJKRXW�WKH����P�KLJK�SODQW�YHQW�VWDFN��1R�UHVLGXHV�DUH�SURGXFHG�LQ�WKH�JDVHRXV�ZDVWH�WUHDWPHQW�V\VWHP��DV�DOO�WKH�V\VWHP¶V�FRQVXPDEOHV��PDLQO\� ILOWHU�DQG�GHOD\�EHG� ILOOLQJV��DUH�GHVLJQHG� WR� ODVW�IRU�WKH�ZKROH�SODQW�OLIHWLPH��7KH�GUXPV�ZLWK�ZDVWH�DUH�LQLWLDOO\�VWRUHG�ZLWKLQ�WKH�SODQW�SULRU�WR�EHLQJ�WUDQVSRUWHG�WR�WKH�LQWHUPHGLDWH�VWRUDJH�IDFLOLW\�VWLOO�DW�WKH�SODQW�VLWH��
*HQHUDWHG�YROXPH�RI�VROLG�UDGLRDFWLYH�ZDVWH�PDWHULDO�LV�NHSW�WR�D�PLQLPXP�E\�SUHYHQWLQJ� PDWHULDOV� IURP� EHFRPLQJ� UDGLRDFWLYH�� E\� GHFRQWDPLQDWLQJ� DQG� UHXVLQJ�
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UDGLRDFWLYH�PDWHULDOV�� E\�PRQLWRULQJ� IRU� UDGLRDFWLYLW\�DQG�VHSDUDWLQJ�QRQ�UDGLRDFWLYH�PDWHULDO�SULRU�WR�FRQGLWLRQLQJ�DQG�VWRUDJH��DQG�E\�RWKHU�YROXPH�UHGXFWLRQ�WHFKQLTXHV��3URFHGXUHV�� SHUVRQQHO� WUDLQLQJ� DQG� TXDOLW\� FRQWURO� FKHFNV� DUH� XVHG� WR� HQVXUH� WKDW�UDGLRDFWLYH� PDWHULDOV� DUH� SURSHUO\� SDFNHG�� ODEHOHG� DQG� WUDQVSRUWHG� WR� WKH� VWRUDJH�IDFLOLW\��
$FFRUGLQJ�WR�WKH�%UD]LOLDQ�ODZ>��@�&1(1�LV�UHVSRQVLEOH�IRU�WKH�ILQDO�GLVSRVDO�RI�DOO�UDGLRDFWLYH�ZDVWH�JHQHUDWHG�LQ�WKH�&RXQWU\�
6LQFH�QR�ILQDO�UDGLRDFWLYH�ZDVWHV�UHSRVLWRU\�LV�DYDLODEOH�WR�GDWH��WKHVH�ZDVWHV�DUH�EHLQJ�VWRUHG�LQ�DQ��LQLWLDO�VWRUDJH�IDFLOLW\�ORFDWHG�DW�WKH�$QJUD�VLWH��7KLV�UHSRVLWRU\�FRQVLVWV�RI�WZR�KDQJDUV��ZKLFK�DUH�VXEPLWWHG�WR�&1(1�LQVSHFWLRQV�
$V�D�UHVXOW�RI�QHHG�IRU�PRUH�VWRUDJH�DUHD�ZLWK�WKH�VWDUW�RI�RSHUDWLRQ�RI�$QJUD���WKH�8WLOLW\� KDV� GHFLGHG WR� H[SDQG� WKH� VWRUDJH� FDSDFLW\� RI� WKH� H[LVWLQJ� XQLWV� DQG� WR�EXLOG�D�QHZ�RQH�� ,Q�DGGLWLRQ�DQ�DJUHHPHQW�ZDV�VLJQHG�ZLWK�&1(1� LQ�ZKLFK�&1(1�DXWKRUL]HV� (/(75218&/($5� WR� EXLOG� DQ� 2Q�6LWH� ILQDO� UHSRVLWRU\� IRU� ORZ� DQG�LQWHUPHGLDWH� OHYHO�ZDVWH��$FFRUGLQJ� WR� SODQQLQJ� � WKLV� UHSRVLWRU\� LV� WR� EH� UHDG\�DQG�RSHUDWLRQDO�E\�����������
7KH� ZRUN� IRU� WKH� H[SDQVLRQ� RI� WKH� H[LVWLQJ� XQLWV� LV� PRPHQWDULO\� VWRSSHG�EHFDXVH�RI�OHJDO�TXHVWLRQLQJ�UHODWLYH�WR�WKH�HQYLURQPHQWDO�OLFHQVLQJ�RI�WKH�ZRUNV��)RU�WKH� QHZ� XQLW� DOO� HQYLURQPHQWDO� OLFHQVLQJ� UHTXLUHPHQWV� KDYH� EHHQ� IXOILOOHG� DQG�(/(75218&/($5�LV�ZDLWLQJ�IRU�WKH�DXWKRUL]DWLRQ�IRU�EHJLQQLQJ�RI�FRQVWUXFWLRQ�
:LWK�UHVSHFW� WR�VSHQW� IXHO�RI�$QJUD���� WKH�VSHQW� IXHO�SRRO�FDSDFLW\�KDV�EHHQ��H[SDQGHG� E\� WKH� LQVWDOODWLRQ� RI� FRPSDFW� UDFNV� WR� DFFRPPRGDWH� WKH� VSHQW� IXHO�JHQHUDWHG�IRU�WKH�H[SHFWHG�RSHUDWLRQDO�OLIH�RI�WKH�XQLW�
,Q� WKH�FDVH�RI�$QJUD���� WKH�VSHQW� IXHO�SRRO��ZKLFK� LV� ORFDWHG� LQVLGH� WKH�VWHHO�FRQWDLQPHQW��KDV�WZR�W\SHV�RI�UDFNV��D��UHJLRQ�����QRUPDO�UDFNV�ZLWK�FDSDFLW\�IRU�����IXHO�DVVHPEOLHV��HTXLYDOHQW�WR�RQH�IXOO�FRUH�SOXV�RQH�UHORDG�RI��IXHO�RI�DQ\�EXUQXS�DQG�ZLWK�HQULFKPHQW�XS�WR������E�� UHJLRQ��� �� �KLJK�GHQVLW\�VWRUDJH� UDFNV�ZLWK�VWRUDJH�FDSDFLW\� IRU�����VSHQW�IXHO� DVVHPEOLHV�� 7KH� IXHO� DVVHPEOLHV� WR� EH� VWRUHG� LQ� UHJLRQ� ��PXVW� KDYH� D� JLYHQ�PLQLPXP� EXUQXS�� ZKLFK� LV� D� IXQFWLRQ� RI� WKH� RULJLQDO� HQULFKPHQW�� � 7KLV� VSHQW� IXHO�VWRUDJH� FDSDFLW\� LV� VXIILFLHQW� IRU� DERXW� ��� \HDUV� RI� RSHUDWLRQ�� ZKLFK� PHDQV� WKDW�DGGLWLRQDO� VSHQW� IXHO� VWRUDJH� VSDFH�� HLWKHU� RI� WKH� ZHW� RU� GU\� W\SH�� ZLOO� KDYH� WR� EH�SURYLGHG�LQ�WKH�PHGLXP�WHUP�������� $FWLYLWLHV�� DFKLHYHPHQWV� DQG� FRQFHUQV� UHJDUGLQJ� WKH� LPSURYHPHQW� RI�VDIHW\
$FWLYLWLHV�E\�&1(1�DQG�(/(75218&/(5�UHODWHG�WR�SODQW�RSHUDWLRQV�FDQ�EHFRQVLGHUHG� DV� DOZD\V� KDYLQJ� D� FRPSRQHQW� RI� VDIHW\�� DQG� ORRNLQJ� IRU� FRQWLQXRXV�LPSURYHPHQW��
$V� LQGLFDWHG� LQ� VHFWLRQV� ������ DQG� ������ ERWK� 3ODQWV� KDYH� EHHQ� SHUIRUPLQJ�
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ZHOO�� WKH�DYHUDJH�:$12�DYDLODELOLW\� IDFWRUV�EHLQJ�DERXW�����IRU�$QJUD���DQG�����IRU�$QJUD����D�JRRG�SHUIRUPDQFH
,PSURYHPHQWV� LQ�SODQW�SURFHGXUHV�DQG�3ODQW�7HFKQLFDO�6SHFLILFDWLRQV�FDQ�EHFRQVLGHUHG�D�KLJKOLJKW�RI�WKLV�SHULRG�
7KH� DGRSWLRQ� RI� D� QHZ� 0DLQWHQDQFH� 3URJUDP�� EDVHG� RQ� WKH� 86� 15&�³0DLQWHQDQFH�5XOH´�FDQ�DOVR�EH�VLQJOHG�RXW�
7KH� H[FHOOHQW� VDIHW\� UHFRUG�� GHPRQVWUDWHG� E\� WKH� JRRG� VHW� RI� SHUIRUPDQFH�LQGLFDWRUV� DQG� WKH� ORZ� QXPEHU� RI� UHSRUWHG� VDIHW\� UHODWHG� HYHQWV�� KDV� EHHQ� DOVR�FRQILUPHG�E\�WKH�RXWFRPH�RI�:$12�DQG�,$($��265$7��UHYLHZV�
'HOD\V�LQ�VWRUDJH�IDFLOLW\�FDSDFLW\�H[SDQVLRQ��FDXVHG�E\�GLIILFXOW�HQYLURQPHQWDO�OLFHQVLQJ� PD\� MHRSDUGL]H� WKH� FRQWLQXDWLRQ RI� SODQW� RSHUDWLRQ� GXH� WR� ODFN� RI��UDGLRDFWLYH�ZDVWH�VWRUDJH�SODFH�
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&KDSWHU���± 723,&6�5$,6('�%<�7+(�6800$5<�5(3257�2)�7+(6(&21'�5(9,(:�0((7,1*
'XULQJ�WKH�ILQDO�GLVFXVVLRQV�RI�WKH�VHFRQG�UHYLHZ�PHHWLQJ�RI�WKH�3DUWLHV�RI�WKH�&RQYHQWLRQ�RQ�1XFOHDU�6DIHW\��KHOG�LQ�9LHQQD�LQ�$SULO�������VHYHUDO�UHFRPPHQGDWLRQ�RQ� LPSURYLQJ� WKH� LQIRUPDWLRQ� SURYLGHG� LQ� WKH� 1DWLRQDO� 5HSRUW� ZHUH� PDGH�� 7KHVH�UHFRPPHQGDWLRQV�ZHUH�UHFRUGHG�LQ�WKH�6XPPDU\�0HHWLQJ�5HSRUW�>�@�DQG�WKH�3DUWLHV�ZHUH� UHTXHVWHG� WR� DGGUHVV� WKHP� LQ� WKH� 7KLUG� 1DWLRQDO� 5HSRUW�� 7KLV� FKDSWHU�DGGUHVVHV� WKHVH� WRSLFV��EXW� LQVWHDG�RI�SURYLGLQJ�D� OHQJWK\�H[SODQDWLRQ��UHIHUHQFH�LV�PDGH�WR�WKH�LWHPV�RI�WKH�SUHYLRXV�FKDSWHUV�ZHUH�WKH�WRSLF�ZDV�GLVFXVVHG�

���� 'HUHJXODWLRQ��0DLQWDLQLQJ�&RPSHWHQFH��/DFN�RI�5HVRXUFHV
$V�PHQWLRQHG� LQ� SUHYLRXV� 5HSRUW�� IROORZLQJ� D� ZRUOGZLGH� WHQGHQF\�� %UD]LOLDQ�HOHFWULFLW\�PDUNHW�LV�EHLQJ�GH�UHJXODWHG�DQG�SULYDWL]HG��+RZHYHU��GXH�WR�FRQVWLWXWLRQDO�UHTXLUHPHQWV�� DV� PHQWLRQHG� LQ� LWHP� ����� QXFOHDU� SRZHU� JHQHUDWLRQ� LV� DQG� ZLOO�FRQWLQXH�WR�EH�D�6WDWH�PRQRSRO\��7KHUHIRUH��SULYDWL]DWLRQ�LV�QRW�H[SHFWHG�WR�DIIHFW�LQ�D� GLUHFW� ZD\� WKH� QXFOHDU� VHFWRU�� 7KH�PDLQ� LPSDFW� ZLOO� DULVH� IURP� WKH� XQFHUWDLQWLHV�UHODWLYH� WR� WKH�FRPSHWLWLYHQHVV�RI�QXFOHDU�HQHUJ\�FRPSDUHG�ZLWK�RWKHU�VRXUFHV� LQ�D�GHUHJXODWHG�PDUNHW�� 7KH� SURWHFWLRQ� RI� WKH� QXFOHDU� JHQHUDWLRQ� IURP� RSHQ� HOHFWULFLW\�PDUNHW� YDULDWLRQV� KDV� EHHQ� GHDOW� � ZLWK� E\� WKH� FRQWUDFW� DUUDQJHPHQWV� RI�(/(75218&/($5�DQG�ZLWK� WKH� LQWHUYHQWLRQ�RI� WKH�2SHUDGRU�1DFLRQDO�GR�6LVWHPD��1DWLRQDO� 6\VWHP� 2SHUDWRU� ± 216��� ZKLFK� LV� WKH FHQWUDOL]HG� RUJDQL]DWLRQ� IRU� ORDG�GLVSDWFK��VHH�LWHP��������
0DLQWDLQLQJ� FRPSHWHQFH� LQ� WKH� QXFOHDU� DUHD� LQ� %UD]LO� LV� D� NH\� LVVXH�� OLNH� LQ�RWKHU� FRXQWULHV�� 7KH� QXFOHDU� SURJUDPV� LQ� %UD]LOLDQ� XQLYHUVLWLHV� KDYH� YHU\� IHZ�VWXGHQWV�DQG� WKH�DYHUDJH�DJH�RI�TXDOLILHG�VWDII� LV�YHU\�KLJK��HVWLPDWHG�WR�EH�DERYH���� \HDUV��� $� ODUJH� HIIRUW� WR� JXDUDQWHH� DGHTXDWH� UHSODFHPHQW� IRU� UHWLULQJ� SHRSOH� LV�EHLQJ� GRQH� E\� (/(75218&/($5� WKURXJK� LWV� .QRZOHGJH� 0DQDJHPHQW� SURJUDP��ODXQFKHG� LQ� ����� FDOOHG� ³'HWHUPLQDWLRQ� RI� WKH� 7HFKQRORJLFDO� .QRZ�KRZ� RI�(/(75218&/($5´��7KLV�SURJUDP�ZKLFK�LV�DOUHDG\�LQ�LWV��UG�\HDU�KDV��WKH�REMHFWLYH�RI�HVWDEOLVKLQJ�D�SHUPDQHQW�PHFKDQLVP�IRU�LGHQWLI\LQJ�WKH�H[LVWLQJ�NQRZ�KRZ�VWDWXV�RI� WKH�FRPSDQ\�DQG�DOORZLQJ� IRU�SODQQLQJ� WR� ILOO� LQ� WKH�PLVVLQJ�H[SHUWLVH�JDSV� LQ�DQ�RUJDQL]HG�DQG�WLPHO\�PDQQHU���$�VXPPDU\�RI�WKH�DFWLYLWLHV�SHUIRUPHG�LQ�WKH�ODVW�WKUHH�\HDUV�LV�SUHVHQWHG�LQ�VHFWLRQ��������3HUVRQQHO�UHQHZDO�DW�UHDVRQDEOH�UDWHV�LV�WDNLQJ�SODFH� DW� (/(75218&/($5�� $ERXW� ���� QHZ� HPSOR\HHV� KDYH� EHHQ� DGPLWWHG� LQ�SHULRG�RI������ WR�������7KLV�ZDV�VXIILFLHQW� WR�RIIVHW� WKH� ORVV�RI�SHRSOH� OHDYLQJ� WKH�&RPSDQ\� E\� UHWLUHPHQW� RU� RWKHU� UHDVRQV�� 2QH� XQH[SHFWHG� QHZ� FRQFHUQ� LV� WKH�UHODWLYHO\�ODUJH�ORVV�RI�\RXQJ��ZHOO�WUDLQHG�DQG�TXDOLILHG�SHUVRQQHO�WR�WKH�RLO�LQGXVWU\�
7R� KLUH� QHZ� VWDII��&1(1�FDUULHG� RXW� DQ�DGPLVVLRQ�H[DP�DW�QDWLRQDO� OHYHO� LQ�������DQRWKHU�FRQWHVW�ZDV�KHOG�LQ������DQG�DQ�DGGLWLRQDO�QHZ�FRQWHVW�LQ�ZLOO�EH�KHOG�LQ� ������ 7KHVH� HIIRUWV� DOVR� UHTXLUHG� VWURQJ� HIIRUWV� LQ� WKH� LQLWLDO� WUDLQLQJ� RI� WKH� QHZ�VWDII��ZKLFK�LV�EHLQJ FDUULHG�RXW�LQ�ERWK�RUJDQL]DWLRQV�DV�GHVFULEHG�LQ�LWHPV�������DQG�������
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�����6WDWXV�DQG�3RVLWLRQ�RI�WKH�5HJXODWRU\�%RG\
7KH� VWDWXV� RI� WKH� %UD]LOLDQ� UHJXODWRU\� ERG\� KDV� QRW� FKDQJHG� LQ� WKH�SHULRG�������������$V�GHVFULEHG�LQ������D�*RYHUQPHQW�VWUXFWXUH�KDV�EHHQ�DGRSWHG�LQ�ZKLFK�&1(1�UHSRUWV�WR�WKH�0LQLVWU\�RI�6FLHQFH�DQG�7HFKQRORJ\��0&7����,W�LV�SRVVLEOH�WKDW� LQ� WKH� IXWXUH� WKH� )XHO� $VVHPEO\� )DEULFDWLRQ� IDFLOLW\� PHQWLRQHG� LQ� ���� ZLOO� EH�UHPRYHG� IRUPDOO\� IURP� GLUHFW� &1(1� FRQWURO�� DV� LW� LV� EHLQJ� DOUHDG\� REVHUYHG� ³GH�IDFWR�´�(/(75218&/($5� VLWXDWLRQ� KDV� QRW� FKDQJHG� LQ� UHFHQW� \HDUV�� EXW� LQWHUQDO�UHRUJDQL]DWLRQ�WRRN�SODFH��DV�UHSRUWHG�LQ��������WR�DFFRPPRGDWH�RI�WKH�FRPSDQ\�QHZ�ZRUN� VFRSH� �OHVV� HQJLQHHULQJ�� PRUH� RSHUDWLRQ�� DIWHU� WKH� HQG� RI� FRPPLVVLRQLQJ� RI�$QJUD ��

�����,QGHSHQGHQFH�RI�5HJXODWRU\�%RG\��GH�MXUH�DQG�GH�IDFWR
7KLV�WRSLF�ZDV�GLVFXVVHG�LQ�GHWDLO�IRU�WKH�%UD]LOLDQ�VLWXDWLRQ�GXULQJ�WKH�ILUVW�DQG�WKH�VHFRQG�UHYLHZ�PHHWLQJ�RI�WKH�&RQYHQWLRQ�RQ�1XFOHDU�6DIHW\��%UD]LO�UHDIILUPV�LWV�VWDWHPHQW� WKDW�� ZLWK� UHVSHFW� WR� QXFOHDU� SRZHU� JHQHUDWLRQ�� &1(1� KDV� WRWDO�LQGHSHQGHQFH��GH�MXUH�DQG�GH�IDFWR��IURP�(/(75218&/($5��DV�GHVFULEHG�LQ�LWHP����� :LWK� UHVSHFW� WR� RWKHU� IDFLOLWLHV� QRW� FRYHUHG� E\� WKLV� &RQYHQWLRQ�� VXFK� DV� WKH�UHVHDUFK� UHDFWRUV� RI�&1(1¶V� LQVWLWXWHV�� DQG� VRPH� RI� WKHLU� SLORW� IXHO� F\FOH� IDFLOLWLHV��%UD]LO� FRQVLGHU� WKDW� WKH� H[LVWLQJ� DUUDQJHPHQWV�� WKURXJK� ZKLFK� WKH� 6DIHW\� DQG�5DGLDWLRQ� 3URWHFWLRQ� 'LUHFWRUDWH� �'56��� OLFHQVHV� DQG� FRQWUROV� WKH� 'LUHFWRUDWH� RI�5HVHDUFK� DQG� 'HYHORSPHQW� �'3'�� LQVWDOODWLRQV�� SURYLGHV� WKH� QHFHVVDU\� HIIHFWLYH�VHSDUDWLRQ�UHTXLUHG�WR�HQVXUH�DQ�LQGHSHQGHQW�UHYLHZ�RI�GHVLJQ�DQG�RSHUDWLRQ�
:LWK� UHVSHFW� WR� WKH� IXHO� F\FOH� IDFLOLWLHV� RI� ,1%�� &1(1� LV� VWLOO� HYDOXDWLQJ� D�SURSRVHG� UHRUJDQL]DWLRQ� WKURXJK� ZKLFK� ,1%� ZLOO� EH� IRUPDOO\� UHPRYHG� IURP� &1(1�FRQWURO��DV�LW�DOUHDG\�RFFXUV�³GH�IDFWR´��VLQFH�,1%�SUHVLGHQW�UHSRUWV�GLUHFWO\�WR�0&7�

���� 5HJXODWRU\�6WUDWHJLHV��3UHVFULSWLYH�YHUVXV�*RDO�2ULHQWHG�5HJXODWLRQV
&1(1�UHJXODWLRQ�VXIIHUHG�YHU\�OLWWOH�PRGLILFDWLRQV�LQ�WKH�SHULRG��0RVW�RI�&1(1�UHJXODWLRQV�DUH�SUHVFULSWLYH�LQ�QDWXUH��DOWKRXJK�WKH�PDLQ�UHJXODWLRQ�UHODWHG�WR�QXFOHDU�SODQW� RSHUDWLRQ�� &1(1� ± 1(� ������ DGRSWHG� D�PRGHUQ� ULVN� EDVHG� DSSURDFK��ZKLFK�PD\�EH�FRQVLGHUHG�WR�EH�JRDO�RULHQWHG��DV�GLVFXVVHG�LQ�LWHP�������
7KH�PDLQ�GLIILFXOWLHV�H[SHULHQFHG��UHODWHG�WR�UHJXODWLRQV��FRQFHUQ�WKH�DGRSWLRQ�RI� VDIHW\� JXLGHV� DQG� LQGXVWULDO� VWDQGDUGV� IURP� WKH� VXSSOLHU� FRXQWULHV�� LQ� D� QXFOHDU�SURJUDP� ZKLFK� LQFOXGHV� VXSSOLHUV� IURP� 86$� DQG� IURP� *HUPDQ\�� +RZHYHU�� DV�UHSRUWHG� LQ���������&1(1�UHJXODWLRQV� IRUP�WKH�PDLQ�EDVLV� IRU� WKH� OLFHQVLQJ�SURFHVV��DQG�WKH�DGRSWLRQ�RI�IRUHLJQ�JXLGHV�DQG�VWDQGDUGV�ZDV�GHDOW�ZLWK�RQ�D�FDVH�E\�FDVH�EDVLV�� ZLWKRXW� PDMRU� SUREOHPV�� HYHQ� LQ� WKH� IHZ� FDVHV� ZHUH� $PHULFDQ� UHJXODWRU\�JXLGHV�ZHUH�XVHG�LQ�WKH�OLFHQVLQJ�RI�WKH�*HUPDQ�GHVLJQ�$QJUD���SODQW� DV�UHSRUWHG�LQ���������7HFKQLFDO�6SHFLILFDWLRQV��DQG�������+XPDQ�)DFWRUV�����
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�����8VH�RI�7HFKQLFDO�6XSSRUW�2UJDQL]DWLRQV
&1(1� PDNHV� QR� XVH� RI� H[WHUQDO� 7HFKQLFDO� 6XSSRUW� 2UJDQL]DWLRQ�� DOWKRXJK�H[WHUQDO�FRQVXOWDQWV�PD\�EH�XVHG�LQ�VRPH�VSHFLILF�FDVHV��([WHQVLYH�XVH�LV�PDGH�RI�WKH� H[LVWLQJ� PDQ� SRZHU� LQ� &1(1� LQVWLWXWHV� WR� VXSSRUW� WKH� *HQHUDO� &RRUGLQDWLRQ�/LFHQVLQJ�DQG�&RQWURO�LQ�VSHFLDOL]HG�HYDOXDWLRQV��,Q�WKLV�FDVHV��VRPH�UHVWULFWLRQ�PD\�EH� LPSRVHG�� WR� DYRLG� FRQIOLFW� RI� LQWHUHVW�� VLQFH� WKH� LQVWLWXWHV� PD\� DOVR� ZRUN� DV�FRQVXOWDQWV�IRU�WKH�RSHUDWLQJ�RUJDQL]DWLRQ��

�����4XDOLW\�$VVXUDQFH�ZLWKLQ�5HJXODWRU\�%RG\
$V�PHQWLRQHG�LQ�LWHP��������&1(1�KDV�LVVXHG�D�4XDOLW\�$VVXUDQFH�3ROLF\�>��@��DQG� KDV� HVWDEOLVKHG� D� WDVN� IRUFH� WR� GHYHORS� DQG� LPSOHPHQW� D� IRUPDO� 4XDOLW\0DQDJHPHQW� V\VWHP� IRU� LWV� QXFOHDU� VDIHW\� DFWLYLWLHV�� $� PHPEHU� RI� WKLV� WDVN� IRUFH��SDUWLFLSDWHG� LQ� WKH�,$($�3HHU�'LVFXVVLRQ�RQ�5HJXODWRU\�3UDFWLFHV�UHODWHG�WR�4XDOLW\�0DQDJHPHQW� RI� WKH� 5HJXODWRU\� %RG\�� $QRWKHU� PHPEHU� RI� WKH� WDVN� IRUFH� PDGH� D�6FLHQWLILF� 9LVLW� WR� 6SDLQ� WR� OHDUQ� DERXW� WKH� LPSOHPHQWDWLRQ� RI�4XDOLW\�0DQDJHPHQW�ZLWKLQ�WKH�&RQVHMR�GH�6HJXULGDG�1DFLRQDO��
7KH� WDVN� IRUFH�ZRUNHG� LQ�GHILQLQJ� WKH�4XDOLW\�0DQDJHPHQW�PRGHO� IRU�&1(1��EXW� WKH� LPSOHPHQWDWLRQ� SKDVH� ZDV� QRW� FDUULHG� RXW� � GXH� WR� ODFN� RI� VXSSRUW� IURP�SUHYLRXV� GLUHFWRUDWH�� 7KH� FXUUHQW� DGPLQLVWUDWLRQ� KDV� QRW� WDNHQ� D� IRUPDO� VWDQG�ZLWK�UHVSHFW�WR�WKLV�LVVXHV�\HW���

�����$GRSWLRQ�RI�,&53���DQG�%DVLF�6DIHW\�6WDQGDUGV��%66�
,Q�WKH�VXSSOHPHQW�WR�WKH�VHFRQG�1DWLRQDO�5HSRUW�RI�%UD]LO��LW�ZDV�UHSRUWHG�WKDW�D� ZRUNLQJ� JURXS� KDG� EHHQ� IRUPHG� WR� DGDSW� WKH� H[LVWLQJ� 5DGLDWLRQ� 3URWHFWLRQ�5HJXODWLRQ�>��@�WR�WKH�QHZ�UHTXLUHPHQWV�RI�WKH�,$($�± %DVLF�6DIHW\�6WDQGDUGV��%66��IRU�5DGLDWLRQ�3URWHFWLRQ��6DIHW\�6HULHV������
$V� PHQWLRQHG� LQ� 6HFWLRQ� ����� WKH� ZRUN� RI� WKH� JURXS� KDV� SURFHHGHG� LQ� WKH�SHULRG��EXW�D�QHZ�UHJXODWLRQ�KDV�QRW�\HW�EHHQ� LVVXHG��GXH� WR� WKH�FRPSOH[LW\�RI� WKH�SURSRVHG�PRGLILFDWLRQV�DQG�WKHLU�SRVVLEOH�LPSDFW�RQ�WKH�H[LVWLQJ�SUDFWLFHV�
+RZHYHU��DV�UHSRUWHG�LQ�SUHYLRXV�1DWLRQDO�5HSRUWV��VRPH�RI�WKH�QHZ�FRQFHSWV�DQG� OLPLWV� RI� %66� KDYH� DOUHDG\� EHHQ� LPSOHPHQWHG� LQ� SUDFWLFH� DQG� WKURXJK� RWKHU�UHJXODWLRQV�VXFK�DV�WKH�FRQWURO�RI�;�5D\�LQVWDOODWLRQV�E\�WKH�0LQLVWU\�RI�+HDOWK�

�����,QWHUQDWLRQDO�&RRSHUDWLRQ�DPRQJ�5HJXODWRUV
%UD]LO�KDV�HVWDEOLVKHG�DQG�PDLQWDLQHG��VWURQJ�FRRSHUDWLRQ�ERWK�ELODWHUDOO\�DQG�PXOWLODWHUDOO\��
&1(1�LV�PHPEHU�RI�WKH�,EHUR�$PHULFDQ�)RUXP�RI�1XFOHDU�5HJXODWRUV��ZKLFK�LQFOXGHV� DOVR�$UJHQWLQD��&XED��0H[LFR� DQG�6SDLQ�� DQG�ZKLFK� LV�EHLQJ�H[WHQGHG� WR�RWKHU�,EHUR�$PHULFDQ�FRXQWULHV�ZLWK�RWKHU�QRQ�QXFOHDU�SRZHU�DFWLYLWLHV���
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)RUPDO�ELODWHUDO�DJUHHPHQWV�LQ�WKH�ILHOG�RI�QXFOHDU�VDIHW\�DUH�LQ�SODFH�DOVR�ZLWK�$UJHQWLQD��*HUPDQ\��86$��DQG�.RUHD���,QIRUPDO�FRQWDFWV�ZLWK�VHYHUDO�RWKHU�QXFOHDU�HOHFWULFLW\�SURGXFLQJ�FRXQWULHV�DUH�PDGH�RQ�D�URXWLQH�EDVLV���
�����6DIHW\�,PSURYHPHQW�3URJUDPV

$� VDIHW\� LPSURYHPHQWV� SURJUDP� LV� D� OLFHQVLQJ� UHTXLUHPHQW� HVWDEOLVKHG� LQ�&1(1�5HJXODWLRQ�1(�����>��@�DV�PHQWLRQHG�LQ��������$GGLWLRQDO�GHWDLOV�IRU�LQGLYLGXDO�SODQWV�DUH�HVWDEOLVKHG�LQ�WKH�OLFHQVLQJ�FRQGLWLRQV�
$QJUD ��KDV�KDG�PDQ\�PRGLILFDWLRQV��DV�PHQWLRQHG� LQ� LWHP����������DQG� WKH�UHSODFHPHQW�RI� WKH���VWHDP�JHQHUDWRUV� LV�XQGHU�SODQQLQJ��$QJUD���KDV�QRW�\HW�KDG�VLJQLILFDQW� PRGLILFDWLRQV� GXULQJ� RSHUDWLRQ�� EXW�� DV� PHQWLRQHG� LQ� LWHP� ��������� LWV�GHVLJQ� KDV� EHHQ� XSJUDGHG� FRQVWDQWO\� GXULQJ� LWV� ORQJ� FRQVWUXFWLRQ� SHULRG�� LQ�DFFRUGDQFH�ZLWK�PRGHUQ�*HUPDQ�UHTXLUHPHQWV�IRU�WKH�UHIHUHQFH�SODQW��

������3HULRGLF�6DIHW\�5HYLHZ��365�
$� ��� \HDU� 365� LV� D� UHTXLUHPHQW� RI� 5HJXODWLRQ� &1(1�1(�����>��@� DV�PHQWLRQHG� LQ� 6HFWLRQ� ����� $FFRUGLQJO\�� $QJUD� �� ZLOO� EH� WKH� ILUVW� %UD]LOLDQ� SODQW� WR�XQGHUJR�VXFK�UHYLHZ�LQ�������&1(1�DQG�(/(75218&/($5�GHILQHG�WKH�EDVLV�DQG�VFRSH�RI�WKH�UHYLHZ�XVLQJ�WKH�JXLGDQFH�SURYLGHG�E\�WKH�,$($�6DIHW\�6HULHV����6*�2���� 3HULRGLFDO�6DIHW\�5HYLHZ�RI�2SHUDWLRQDO�1XFOHDU�3RZHU�3ODQWV��
$V� GHVFULEHG� LQ� VHFWLRQ� ����� (/(75218&/($5� KDV� DOUHDG\� VXEPLWWHG� WKH�WHFKQLFDO� LQVWUXFWLRQV� WR� EH� XVHG� LQ� WKH� HODERUDWLRQ� RI� WKH�$QJUD� ��3HULRGLF�6DIHW\�5HYLHZ�5HSRUW� LQ� RUGHU� WR� IXOILOO� WKH� UHTXLUHPHQWV� RI�5HJXODWLRQ�&1(1�1(�������$SUHOLPLQDU\�365�ZLOO�EH�VXEPLWWHG�WR�&1(1�LQ�WKH�HQG�RI�������(/(75218&/($5�KDV����PRQWKV�WR�FRQFOXGH�WKLV�365��E\�-XO\�������

������3UREDELOLVWLF�6DIHW\�$VVHVVPHQW��36$�
$V��PHQWLRQHG�LQ������ULVN�PDQDJHPHQW�LV�D�UHTXLUHPHQW�RI�&1(1�5HJXODWLRQ�1(�����>��@��)RU�$QJUD����D�SUHOLPLQDU\� OHYHO���36$�ZDV�SHUIRUPHG�LQ�WKH�HLJKWLHV��ZKLFK�VXSSRUWHG�WKH�GHFLVLRQ�WR�DGG�WZR�QHZ�'LHVHO�JHQHUDWRUV��$�QHZ�GHWDLOHG�OHYHO��� 36$�� ZDV� FRPSOHWHG� LQ� ������ UHYLVHG� LQ� ����� DQG� VLQFH� WKHQ� KDV� EHHQ�FRQWLQXRXVO\�XSGDWHG�
7KH UHYLVLRQV� �� RI� WKH� � $QJUD� �� /HYHO� �� 36$� KDYH� LQFRUSRUDWHG� � WKH�LPSURYHPHQWV�DV�PHQWLRQHG� LQ�VHFWLRQ������EHVLGHV�RWKHUV�VXEMHFWV�WKDW� LPSDFW� WKH�&RUH�GDPDJH�)UHTXHQF\��&')��TXDQWLILFDWLRQ��7KH�QHW�HIIHFW�ZDV�D�UHGXFWLRQ�LQ�WKH�&')�RI�DERXW���WR���WLPHV�WKH�SUHYLRXV�YDOXH��5HYLVLRQ����
)RU�$QJUD����SUREDELOLVWLF�VWXGLHV�KDYH�EHHQ�FDUULHG�RXW�XVLQJ�WKH� LQVLJKWV�RI�WKH� *HUPDQ� 5LVN� 6WXG\� DQG� PRGHOV� DQG� UHVXOWV� RI� *HUPDQ� 3ODQWV� RI� WKH� VDPH�����0Z� 6WDQGDUG� 3:5� IDPLO\�� DV� PHQWLRQHG� LQ� ����� $Q� LQWHUQDWLRQDO� � ELGGLQJ�SURFHVV� LV� SUHVHQWO\� XQGHU� ZD\� IRU� WKH� VHOHFWLRQ� RI� DQ� H[SHULHQFHG� FRQWUDFWRU� IRU�SHUIRUPDQFH�RI�DQ�$QJUD���VSHFLILF��/HYHO����36$��WR�EH�FRQFOXGHG�LQ������
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�������&RQWDLQPHQW�)XQFWLRQ�,PSURYHPHQWV
%RWK� $QJUD� �� DQG� $QJUD� �� KDYH� IXOO� FRQWDLQPHQW� GHVLJQ� WR� ZLWKVWDQG� WKH�GHVLJQ� EDVLV� DFFLGHQW� �'%$��� ,Q� DGGLWLRQ�� ERWK� SODQWV� KDYH� UHGXQGDQW� FRQWDLQPHQW�VSUD\�V\VWHP��DOWKRXJK�IRU�$QJUD���LW�KDV�EHHQ�GHPRQVWUDWHG�WKDW�WKH�V\VWHP�LV�QRW�QHFHVVDU\� IRU� WKH� SODQW� WR� FRSH� ZLWK� WKH� '%$�� � %RWK� SODQWV� KDYH� DOVR� UHGXQGDQW�+\GURJHQ�UHFRPELQHUV�IRU��FRQWDLQPHQW�DWPRVSKHUH�FRQWURO�XQGHU�'%$�
6WXGLHV� DUH� XQGHU� ZD\� ZLWK� UHVSHFW� WR� WKH� FDSDFLW\� RI� WKH� FRQWDLQPHQW� WR�VXUYLYH�EH\RQG�GHVLJQ�EDVLV�DFFLGHQWV� �%'%$��� EXW� QR�GHFLVLRQ�KDV�EHHQ� UHDFKHG�\HW�DERXW� WKH�QHFHVVLW\� WR� LQVWDOO�D� ILOWHUHG�FRQWDLQPHQW�YHQWLQJ�V\VWHP��0HDQZKLOH��WKH�FRQWDLQPHQW�LQVWUXPHQWDWLRQ�RI�$QJUD���KDV�EHHQ�XSJUDGHG�

������&ROOHFWLYH�'RVHV�7UHQGV
7KH�FROOHFWLYH�UDGLDWLRQ�GRVH�LV�PRQLWRUHG�DW�WKH�SRZHU�SODQW�DV�PHQWLRQHG�LQ�LWHP������DQG�UHSRUWHG�SHULRGLFDOO\�WR�&1(1��5HVXOWV�RI�LQGLYLGXDO�GRVHV�IRU�WKH�\HDU������DUH�SUHVHQWHG�DOVR�LQ�WDEOH���RI�LWHP�����

������(IIOXHQW�5HOHDVHV�7UHQGV
7KH�HIIOXHQWV�RI� WKH�SODQW�DUH�PRQLWRUHG�FRQVWDQWO\�DQG� UHSRUWHG�RQ�D�VHPL�DQQXDO� EDVLV� WR� &1(1�� DV� GHVFULEHG� LQ� LWHP� ����� 7KH� UHVXOW� RI� WKH� HQYLURQPHQW�PRQLWRULQJ� SURJUDP� KDV� GHPRQVWUDWHG� WKDW� WKH� LPSDFW� RI� WKHVH� HIIOXHQWV� LQ� UHFHQW�\HDUV�DUH�QHJOLJLEOH�
5HFHQW� WUHQGV� KDYH� VKRZQ� QR� VLJQLILFDQW� YDULDWLRQ� RI� WKH� WRWDO� DPRXQW� RI�UDGLRDFWLYH�HIIOXHQWV��ZKLFK�UHPDLQV�ZHOO�EHOORZ�SHUPLVVLEOH�OLPLWV�

������(PHUJHQF\�([HUFLVHV�1DWLRQDO�DQG�,QWHUQDWLRQDO
(PHUJHQF\�H[HUFLVHV�DUH�FRQGXFWHG�RQ�D�SHULRGLFDO�EDVLV�DV�GHVFULEHG�LQ�LWHP������ %UD]LO� KDV� DOVR� SDUWLFLSDWHG� LQ� VRPH� LQWHUQDWLRQDO� H[HUFLVHV�� VXFK�DV� WKH� -RLQW�,QWHUQDWLRQDO�(PHUJHQF\�([HUFLVH����-,1(;�����MRLQWO\�FRRUGLQDWHG�E\�WKH�,$($��1($�DQG�:02��FRQGXFWHG�LQ�0D\�������DQG�LV�SODQQLQJ�WR�SDUWLFLSDWH�LQ�WKH�HPHUJHQF\�H[HUFLVH�RI�WKH�)UHQFK�QXFOHDU�SRZHU�SODQW�%ODYDLV��LQ�'HFHPEHU�������
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&KDSWHU����),1$/�5(0$5.6
$W� WKH� WLPH�RI� WKH�VHFRQG� UHYLHZ�PHHWLQJ�RI� WKH�1XFOHDU�6DIHW\�&RQYHQWLRQ��%UD]LO� KDG� GHPRQVWUDWHG� WKDW� WKH�%UD]LOLDQ� QXFOHDU� SRZHU� SURJUDP�DQG� WKH� UHODWHG�QXFOHDU�LQVWDOODWLRQV�PHW�WKH�REMHFWLYHV�RI�WKH�&RQYHQWLRQ���'XULQJ�WKH�SHULRG�RI������� ������ %UD]LO� KDV� FRQWLQXHG� WKH� RSHUDWLRQ� RI�$QJUD� �� DQG�$QJUD� �� LQ� DFFRUGDQFH�ZLWK�WKH�VDPH�VDIHW\�SULQFLSOHV��
%DVHG� RQ� WKH� VDIHW\� SHUIRUPDQFH� RI� QXFOHDU� LQVWDOODWLRQV� LQ� %UD]LO�� DQG�FRQVLGHULQJ� WKH� LQIRUPDWLRQ� SURYLGHG� LQ� WKLV� 7KLUG� 1DWLRQDO� 5HSRUW�� WKH� %UD]LOLDQQXFOHDU�RUJDQL]DWLRQV�FRQVLGHU�WKDW�LWV�QXFOHDU�SURJUDP�KDV�

x DFKLHYHG� DQG� PDLQWDLQHG� D� KLJK� OHYHO� RI� QXFOHDU� VDIHW\� LQ� LWV� QXFOHDU�LQVWDOODWLRQV�
x HVWDEOLVKHG� DQG� PDLQWDLQHG� HIIHFWLYH� GHIHQVHV� LQ� LWV� QXFOHDU� LQVWDOODWLRQV�DJDLQVW� SRWHQWLDO� UDGLRORJLFDO� KD]DUGV� LQ� RUGHU� WR� SURWHFW� LQGLYLGXDOV�� WKH�VRFLHW\�DQG�WKH�HQYLURQPHQW�IURP�KDUPIXO�HIIHFWV�RI�LRQL]LQJ�UDGLDWLRQ�
x SUHYHQWHG� DFFLGHQWV� ZLWK� UDGLRORJLFDO� FRQVHTXHQFHV� DQG� LV� SUHSDUHG� WR�PLWLJDWH�VXFK�FRQVHTXHQFHV�VKRXOG�WKH\�RFFXU�

7KHUHIRUH�� %UD]LO� FRQVLGHUV� WKDW� LWV� QXFOHDU� SURJUDP� UHODWHG� WR� QXFOHDU�LQVWDOODWLRQV� KDV� PHW� DQG� FRQWLQXHV� WR� PHHW� WKH� REMHFWLYH� RI� WKH� &RQYHQWLRQ� RQ�1XFOHDU�6DIHW\�



7KLUG�1DWLRQDO�5HSRUW�RI�%UD]LO�

��

5()(5(1&(6�
>�@ &RQYHQWLRQ�RQ�1XFOHDU�6DIHW\�� /HJDO�6HULHV�1R������ ,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\�� 9LHQQD�� �����>�@ *XLGHOLQHV�5HJDUGLQJ�1DWLRQDO�5HSRUWV�XQGHU�WKH�&RQYHQWLRQ�RQ�1XFOHDU�6DIHW\�± ,1)&,5�����5HY���������������± 5HYLVHG�RQ������������>�@ 5HSRUW�RI�WKH�3UHVLGHQW�RI�WKH�5HYLHZ�0HHWLQJ�± &61�50���������± 9LHQQD�± $SULO������>�@ 6HFRQG�1DWLRQDO�5HSRUW�RI %UD]LO�± &RQYHQWLRQ�RQ�1XFOHDU�6DIHW\�± 5LR�GH�-DQHLUR�± 6HSWHPEHU�������>�@ 3RZHU�5HDFWRU�,QIRUPDWLRQ�6\VWHP�� ,QWHUQDWLRQDO�$WRPLF�(QHUJ\�$JHQF\���DYDLODEOH�WKURXJK�WKH�,QWHUQHW�DW�KWWS���LDHD�RU�DW��>�@ /LFHQVLQJ�RI�1XFOHDU�,QVWDOODWLRQV�� &1(1�1(������� -XO\������>�@ 6LWLQJ�RI�1XFOHDU�3RZHU�3ODQWV�� 5HVROXWLRQ�&1(1�������>�@ /LFHQVLQJ�RI�1XFOHDU�5HDFWRU�2SHUDWRU�� &1(1�11������� 2FWREHU������>�@ 2SHUDWLRQDO�5HSRUWLQJ�IRU�1XFOHDU�3RZHU�3ODQWV�� &1(1�1(������� �����>��@2SHUDWLRQDO�6DIHW\�LQ�1XFOHDU�3RZHU�3ODQWV�� &1(1�1(������� 2FWREHU�������>��@6DIHW\�3ROLF\�RI�&1(1�± 'LUHFWLYH�Q�����RI����'HFHPEHU�������>��@4XDOLW\�$VVXUDQFH�3ROLF\�RI�&1(1�± 'LUHFWLYH�Q�����RI����'HFHPEHU������>��@7KH�1XFOHDU�3RZHU�,QGXVWU\
V�$JLQJ�:RUNIRUFH�DQG�7UDQVIHU�RI�.QRZOHGJH�WR�WKH�1H[W�*HQHUDWLRQ��WR�EHSXEOLVKHG�LQ������E\�,$($��>��@*XLGDQFH�'RFXPHQW�RQ�WKH�3UHVHUYDWLRQ��DQG�(QKDQFHPHQW��RI�1XFOHDU�.QRZOHGJH�IRU�133
V�2SHUDWLQJ�2UJDQL]DWLRQV�± �'UDIW�XQGHU�HODERUDWLRQ�E\�,$($��������>��@0DJDULQRV�7RUUHV��'�0���0DJDULQRV�7RUUHV��0����&RPSHWHQFLHV¶�7UHH�� &233(�8)5-� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR���%UD]LO��������>��@+HDOWK�5HTXLUHPHQWV�IRU�1XFOHDU�5HDFWRU�2SHUDWRUV�� &1(1�11������� ����>��@&HUWLILFDWLRQ�RI�4XDOLILFDWLRQ�RI�5DGLDWLRQ�3URWHFWLRQ�6XSHUYLVRUV�� &1(1�11������� 2FWREHU������>��@�4XDOLW\�$VVXUDQFH�IRU�6DIHW\�LQ�1XFOHDU�3RZHU�3ODQWV�DQG�2WKHU�LQVWDOODWLRQV�� &1(1�11������± 6HSWHPEHU������>��@%DVLF�5DGLDWLRQ�3URWHFWLRQ�'LUHFWLYHV�� &1(1�1(������� $XJXVW������>��@ *HQHUDO�1RUP�IRU�3ODQQLQJ�RI�5HVSRQVH�WR�(PHUJHQF\�6LWXDWLRQV�± 6,3521�± 1*±����� �����>��@ 'LUHFWLYH�IRU�WKH�3UHSDUDWLRQ�RI�(PHUJHQF\�3ODQV�UHODWHG�WR�WKH�8QLW���RI�$OPLUDQWH�$OYDUR�$OEHUWR�1XFOHDU�3RZHU�3ODQW�± 6,3521�'LUHFWLYD�$QJUD�± ������>��@ *HQHUDO�1RUP�IRU�(VWDEOLVKLQJ�3XEOLF�,QIRUPDWLRQ�&DPSDLJQV�DERXW�(PHUJHQF\�6LWXDWLRQV�± 6,3521��1*����± �����>��@ 0DLQWHQDQFH�RI�1XFOHDU�3RZHU�3ODQWV�� &1(1�1(������� $XJXVW������>��@,Q�VHUYLFH�,QVSHFWLRQ�RI�1XFOHDU�3RZHU�3ODQWV�� &1(1�1(������� 6HSWHPEHU������>��@/DZ��������RI����������� ± 5XOHV�IRU�WKH�VLWH�VHOHFWLRQ��FRQVWUXFWLRQ��RSHUDWLRQ��OLFHQVLQJ�DQG�FRQWURO��ILQDQFLQJ��FLYLO�OLDELOLW\�DQG�JXDUDQWLHV�UHODWHG�WR�WKH�VWRUDJH�RI�UDGLRDFWLYH�ZDVWHV�
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$QQH[��
(;,67,1*�,167$//$7,216

$������$QJUD��
7KHUPDO�SRZHU �����0ZWK*URVV�HOHFWULF�SRZHU ����0ZH1HW�(OHFWULF�SRZHU ����0ZH7\SH�RI�UHDFWRU� 3:51XPEHU�RI�ORRSV� �1XPEHU�RI�WXUELQHV ����+LJK�3UHVVXUH��/RZ�SUHVVXUH�&RQWDLQPHQW 'U\�F\OLQGULFDO�VWHHO�VKHOO�DQG�H[WHUQDO�FRQFUHWH�EXLOGLQJ��)XHO�DVVHPEOLHV ���
0DLQ�VXSSOLHU� :HVWLQJKRXVH�(O��&R�$UFKLWHFW�(QJLQHHU *LEEV�	�+LOO���3URPRQ�(QJHQKDULD&LYLO�&RQWUDFWRU &RQVWUXWRUD�1RUEHUWR�2GHEUHFKW0HFKDQLFDO�(UHFWLRQ (PSUHVD�%UDVLOHLUD�GH�(QJHQKDULD
&RQVWUXFWLRQ�VWDUW�GDWH 0DUFK�����&RUH�ORDG ���6HSWHPEHU�����)LUVW�FULWLFDOLW\ ���0DUFK�����*ULG�FRQQHFWLRQ ��$SULO�����&RPPHUFLDO�RSHUDWLRQ ��-DQXDU\������

$������$QJUD���
7KHUPDO�3RZHU �����0:WK*URVV�HOHFWULF�SRZHU �����0ZH��DV�PHDVXUHG�GXULQJ�FRPPLVVLRQLQJ�1HW�HOHFWULF�SRZHU �����0ZH��DV�PHDVXUHG�GXULQJ�FRPPLVVLRQLQJ�7\SH�RI�UHDFWRU� 3:51XPEHU�RI�ORRSV� �1XPEHU�RI�WXUELQHV ����+LJK�3UHVVXUH��/RZ�SUHVVXUH�&RQWDLQPHQW 'U\�VSKHULFDO�VWHHO�VKHOO�DQG�H[WHUQDO�FRQFUHWH�EXLOGLQJ��)XHO�DVVHPEOLHV ���
0DLQ�VXSSOLHU� 6LHPHQV�.:8$UFKLWHFW�(QJLQHHU (/(75218&/($5�6LHPHQV�.:8&LYLO�&RQWUDFWRU &RQVWUXWRUD�1RUEHUWR�2GHEUHFKW0HFKDQLFDO�(UHFWLRQ 8QDPRQ
&RQVWUXFWLRQ�VWDUW�GDWH �����&RUH�ORDG� ���0DUFK������)LUVW�&ULWLFDOLW\ ���-XO\�����*ULG�FRQQHFWLRQ ���-XO\������&RPPHUFLDO�RSHUDWLRQ� -DQXDU\������
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$������$QJUD���
7KHUPDO�3RZHU �����0:WK*URVV�HOHFWULF�SRZHU �����0:H1HW�HOHFWULF�SRZHU �����0:H7\SH�RI�UHDFWRU� 3:51XPEHU�RI�ORRSV� �1XPEHU�RI�WXUELQHV ����+LJK�3UHVVXUH��/RZ�SUHVVXUH�&RQWDLQPHQW 'U\�VSKHULFDO�VWHHO�VKHOO�DQG�H[WHUQDO�FRQFUHWH�EXLOGLQJ��)XHO�DVVHPEOLHV ���
0DLQ�VXSSOLHU� 6LHPHQV�.:8$UFKLWHFW�(QJLQHHU (/(75218&/($5�6LHPHQV�.:8&LYLO�&RQWUDFWRU QD0HFKDQLFDO�(UHFWLRQ QD
&RQVWUXFWLRQ�VWDUW�GDWH �����&RUH�ORDG� �WR�EH�FRQILUPHG�)LUVW�&ULWLFDOLW\ �WR�EH�FRQILUPHG�*ULG�FRQQHFWLRQ �WR�EH�FRQILUPHG�&RPPHUFLDO�RSHUDWLRQ� �WR�EH�FRQILUPHG�
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$QQH[��
/,67�2)�5(/(9$17�&219(17,216��/$:6�$1'�5(*8/$7,216

$������5HOHYDQW�,QWHUQDWLRQDO�&RQYHQWLRQV�RI�ZKLFK�%UD]LO�LV��D�3DUW\
&RQYHQWLRQ� RQ� &LYLO� /LDELOLW\� IRU� 1XFOHDU� 'DPDJH� �9LHQQD� &RQYHQWLRQ��� 6LJQDWXUH��������������(QWU\�LQWR�IRUFH�������������
&RQYHQWLRQ�RQ�WKH�3K\VLFDO�3URWHFWLRQ�RI�1XFOHDU�0DWHULDO��6LJQDWXUH�������������(QWU\�LQWR�IRUFH������������
&RQYHQWLRQ� RQ� (DUO\� 1RWLILFDWLRQ� RI� D� 1XFOHDU� $FFLGHQW� 6LJQDWXUH�� ������������ (QWU\� LQWR�IRUFH������������
&RQYHQWLRQ�RQ�$VVLVWDQFH�LQ�&DVH�RI�1XFOHDU�$FFLGHQW�RU�5DGLRORJLFDO�(PHUJHQF\��6LJQDWXUH��������������(QWU\�LQWR�IRUFH������������
&RQYHQWLRQ�RQ�1XFOHDU�6DIHW\��6LJQDWXUH��������������(QWU\�LQWR�IRUFH�������������
&RQYHQWLRQ�Q������RI�WKH�,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ��6LJQDWXUH�������������
$������5HOHYDQW�1DWLRQDO�/DZV
'HFUHH� ������� RI� ���������� � &UHDWHV� WKH� %UD]LOLDQ� 1DWLRQDO� &RPPLVVLRQ� IRU� 1XFOHDU�(QHUJ\��&1(1��
/DZ���������RI����������� � (VWDEOLVKHV�WKH�1XFOHDU�(QHUJ\�1DWLRQDO�3ROLF\�DQG�UHRUJDQL]HV�&1(1�
/DZ���������RI����������� � &UHDWHV�1XFOHEUDV� DV� D� FRPSDQ\� UHVSRQVLEOH� IRU�QXFOHDU� IXHO�F\FOH�IDFLOLWLHV��HTXLSPHQW�PDQXIDFWXULQJ��QXFOHDU�SRZHU�SODQW�FRQVWUXFWLRQ��DQG�UHVHDUFK�DQG�GHYHORSPHQW�DFWLYLWLHV�
/DZ� ������ RI� ���������� � 'HILQHV� WKH� FLYLO� OLDELOLW\� IRU� QXFOHDU� GDPDJHV� DQG� FULPLQDO�UHVSRQVLELOLWLHV�IRU�DFWLRQV�UHODWHG�WR�QXFOHDU�DFWLYLWLHV
'HFUHH������RI����������� � (VWDEOLVKHV� WKH�6\VWHP�IRU�3URWHFWLRQ�RI� WKH�%UD]LOLDQ�1XFOHDU�3URJUDP��6,3521��
/DZ� ����� RI� ���������� � (VWDEOLVKHV� WKH� 1DWLRQDO� 3ROLF\� IRU� WKH� (QYLURQPHQW� �310$���FUHDWHV� WKH� 1DWLRQDO� 6\VWHP� IRU� WKH� (QYLURQPHQW� �6,61$0$��� WKH� &RXQFLO� IRU� WKH�(QYLURQPHQW��&21$0$��DQG�%UD]LOLDQ�,QVWLWXWH�IRU�WKH�(QYLURQPHQW��,%$0$����
/DZ���������RI����������� � 5HRUJDQL]HV�WKH�QXFOHDU�VHFWRUV�
'HFUHH� ������� RI� ���������� � 5HJXODWHV� DSSOLFDWLRQ� RI� ODZ� ������ HVWDEOLVKLQJ� WKH�
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HQYLURQPHQWDO� OLFHQVLQJ� SURFHVV� LQ� �� VWHSV�� SUH�OLFHQFH�� LQVWDOODWLRQ� OLFHQFH� DQG� RSHUDWLRQ�OLFHQFH�
'HFUHH������RI����������� � 5HJXODWHV�6,3521� GHILQHV� WKH�6HFUHWDU\�IRU�6WUDWHJLF�$IIDLUV��6$(��DV�WKH�FHQWUDO�RUJDQL]DWLRQ�RI�6,3521�DQG�FUHDWHV�WKH�&RRUGLQDWLRQ�RI�WKH�3URWHFWLRQ�RI�WKH�%UD]LOLDQ�1XFOHDU�3URJUDP��&23521��
/DZ� ������ RI� ����������� ± 'HILQHV� HQYLURQPHQWDO� FULPHV� DQG� HVWDEOLVKHV� D� V\VWHP� RI�HQIRUFHPHQW�DQG�SXQLVKPHQW�
'HFUHH� ����� RI� ���������� ± 5HJXODWHV� WKH� /DZ� ������ DQG� HVWDEOLVKHV� WKH� SHQDOWLHV� IRU�HQYLURQPHQWDO�FULPHV���
/DZ� ������ RI� � ����������� ± (VWDEOLVKHV� WD[� DQG� IHHV� IRU� OLFHQVLQJ�� FRQWURO� DQG� UHJXODWRU\�LQVSHFWLRQ��RI�QXFOHDU�DQG�UDGLRDFWLYH�PDWHULDOV�DQG�LQVWDOODWLRQV�'HFUHH������RI����������� ± (VWDEOLVKHV�WKH�QHZ�VWUXFWXUH�DQG�VWDII�RI�WKH�%UD]LOLDQ�,QVWLWXWH�IRU�WKH�(QYLURQPHQW��,%$0$�����
/DZ��������RI������������± (VWDEOLVKHV�UXOHV�IRU� WKH�VLWH�VHOHFWLRQ��FRQVWUXFWLRQ��RSHUDWLRQ��OLFHQVLQJ� DQG� FRQWURO�� ILQDQFLQJ�� FLYLO� OLDELOLW\� DQG� JXDUDQWLHV� UHODWHG� WR� WKH� VWRUDJH� RI�UDGLRDFWLYH�ZDVWHV�
$������&1(1�5HJXODWLRQV
1(� ����� � /LFHQFLDPHQWR� GH� LQVWDODo}HV� QXFOHDUHV� � 5HVRO�� &1(1� ������ � �/LFHQVLQJ� RI�QXFOHDU�LQVWDOODWLRQV��
1(������� 5HODWyULRV�GH�RSHUDomR�GH�XVLQDV�QXFOHRHOpWULFDV� � �2SHUDWLRQ�UHSRUWV�IRU�QXFOHDU�SRZHU�SODQWV��
1(� ����� � *DUDQWLD� GH� TXDOLGDGH� SDUD� D� VHJXUDQoD� GH� XVLQDV� QXFOHRHOpWULFDV� H� RXWUDV�LQVWDODo}HV�� 5HVRO��������� �4XDOLW\�DVVXUDQFH�IRU�VDIHW\�RI�QXFOHDU�SRZHU�SODQWV�DQG�RWKHU�LQVWDOODWLRQV��
1(� ����� � 4XDOLILFDomR� GH� SHVVRDO� H� FHUWLILFDomR� SDUD� HQVDLRV� QmR� GHVWUXWLYRV� HP� LWHQV� GH�LQVWDODo}HV�QXFOHDUHV�� �4XDOLILFDWLRQ�DQG�FHUWLILFDWLRQ�RI�SHUVRQQHO�IRU�QRQ�GHVWUXFWLYH�WHVWV�LQ�QXFOHDU�SRZHU�SODQWV�FRPSRQHQWV��
1(������ � &RQVHUYDomR� SUHYHQWLYD� HP� XVLQDV� QXFOHRHOpWULFDV� � �3UHYHQWLYH� FRQVHUYDWLRQ� RI�QXFOHDU�SRZHU�SODQWV��
1(� ����� � 4XDOLILFDomR� GH� SURJUDPDV� GH� FiOFXORV� SDUD� DQiOLVH� GH� DFLGHQWHV� GH� SHUGD� GH�UHIULJHUDQWH� HP� UHDWRUHV� D� iJXD� SUHVVXUL]DGD� � 5HVRO�� &1(1� ������ � �4XDOLILFDWLRQ� RI�FDOFXODWLRQ� SURJUDPV� IRU� WKH� DQDO\VLV� RI� ORVV� RI� FRRODQW� DFFLGHQWV� LQ� SUHVVXUL]HG� ZDWHU�UHDFWRUV��
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1(������� $FHLWDomR�GH�VLVWHPDV�GH�UHVIULDPHQWR�GH�HPHUJrQFLD�GR�Q~FOHR�GH�UHDWRUHV�D�iJXD�OHYH��� �$FFHSWDQFH�FULWHULD�IRU�HPHUJHQF\�FRUH�FRROLQJ�V\VWHP�IRU�OLJKW�ZDWHU�UHDFWRUV��
1(������� 0DQXWHQomR�GH�XVLQDV�QXFOHRHOpWULFDV�� �0DLQWHQDQFH�RI�QXFOHDU�SRZHU�SODQWV��
1(������ � 3URJUDPDV�GH�PHWHRURORJLD�GH� DSRLR�GH�XVLQDV�QXFOHRHOpWULFDV� � �0HWHRURORJLFDOSURJUDP��LQ�VXSSRUW�RI�QXFOHDU�SRZHU�SODQWV��
1(������ � ,QVSHomR�HP�VHUYLoR�GH�XVLQDV�QXFOHRHOpWULFDV� � �,Q�VHUYLFH�LQVSHFWLRQ�RI�QXFOHDU�SRZHU�SODQWV��
1(������ � 6HJXUDQoD�QD�RSHUDomR�GH�XVLQDV�QXFOHRHOpWULFDV� � �2SHUDWLRQDO�VDIHW\�RI�QXFOHDU�SRZHU�SODQWV��
1(� ����� � 4XDOLILFDomR� H� DWXDomR� GH� yUJmRV� GH� VXSHUYLVmR� WpFQLFD� LQGHSHQGHQWH� HP� XVLQDV�QXFOHRHOpWULFDV� H� RXWUDV� LQVWDODo}HV� � 5HVRO�� &1(1�&'� 1R������� GH� ����������� ��4XDOLILFDWLRQ�DQG�DFWXDWLRQ�RI�LQGHSHQGHQW�WHFKQLFDO�VXSHUYLVRU\�RUJDQL]DWLRQV�LQ�QXFOHDU�SRZHU�SODQWV�DQG�RWKHU�LQVWDOODWLRQV�
11� ����� � /LFHQFLDPHQWR� GH� RSHUDGRUHV� GH� UHDWRUHV� QXFOHDUHV� � 5HVRO�� &1(1� ������ ��/LFHQVLQJ�RI�QXFOHDU�UHDFWRU�RSHUDWRUV��
11������� 5HTXLVLWRV�GH�VD~GH�SDUD�RSHUDGRUHV�GH�UHDWRUHV�QXFOHDUHV� � 5HVRO��&1(1���������+HDOWK�UHTXLUHPHQWV�IRU�QXFOHDU�UHDFWRU�RSHUDWRUV��
11� ����� � 4XDOLILFDomR� GH� yUJmRV� GH� VXSHUYLVmR� WpFQLFD� LQGHSHQGHQWH� HP� LQVWDODo}HV�QXFOHDUHV� � 5HVRO��&1(1������� � 5HYLVDGD�HP������������ � �4XDOLILFDWLRQ�RI� LQGHSHQGHQW�WHFKQLFDO�VXSHUYLVRU\�RUJDQL]DWLRQV�IRU�QXFOHDU�LQVWDOODWLRQV��
11������� 6XSHUYLVmR�WpFQLFD�LQGHSHQGHQWH�HP�DWLYLGDGHV�GH�JDUDQWLD��GD�TXDOLGDGH�HP�XVLQDV�QXFOHRHOpWULFDV� � �,QGHSHQGHQW� WHFKQLFDO� VXSHUYLVLRQ� LQ� TXDOLW\� DVVXUDQFH� DFWLYLWLHV� LQ�QXFOHDU�SRZHU�SODQWV��
1(������ � 3URWHomR� ItVLFD�GH�XQLGDGHV�RSHUDFLRQDLV� GD� iUHD�QXFOHDU� � 5HVRO��&1(1������� ��3K\VLFDO�3URWHFWLRQ�LQ�RSHUDWLRQDO�XQLWV�RI�WKH�QXFOHDU�DUHD��
1(������ � 3URWHomR�FRQWUD�LQFrQGLR�HP�XVLQDV�QXFOHRHOpWULFDV� � 5HVRO��&1(1������� � �)LUH�SURWHFWLRQ�LQ�QXFOHDU�SRZHU�SODQWV��
1(������ � 'LUHWUL]HV�EiVLFDV�GH�UDGLRSURWHomR� � 5HVRO��&1(1������� � �5DGLDWLRQ�SURWHFWLRQ�GLUHFWLYHV��
1(������� 6HUYLoRV�GH�SURWHomR�UDGLROyJLFD�� �5DGLDWLRQ�SURWHFWLRQ�VHUYLFHV��
1(������� &HUWLILFDomR�GD�TXDOLILFDomR�GH�VXSHUYLVRUHV�GH�UDGLRSURWHomR�� 5HVRO��&1(1�������± 5HYLVDGD� HP� ���������� 0RGLILFDGD� HP� ��������� H� ��������� � �&HUWLILFDWLRQ� RI� WKH�
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TXDOLILFDWLRQ�RI�UDGLDWLRQ�SURWHFWLRQ�VXSHUYLVRUV��
1(� ����� � 7UDQVSRUWHV� GH� PDWHULDLV� UDGLRDWLYRV� � 5HVRO�� &1(1������ � �7UDQVSRUW� RI�UDGLRDFWLYH�PDWHULDOV��
1(������� 7UDQVSRUWH��UHFHELPHQWR��DUPD]HQDPHQWR�H�PDQXVHLR�GH�HOHPHQWRV�FRPEXVWtYHLV�GH�XVLQDV� QXFOHRHOpWULFDV� � �7UDQVSRUW�� UHFHLYLQJ�� VWRUDJH� DQG� KDQGOLQJ� RI� IXHO� HOHPHQWV� LQ�QXFOHDU�SRZHU�SODQWV��
1(� ����� � 7UDQVSRUWH�� UHFHELPHQWR�� DUPD]HQDJHP� H� PDQXVHLR� GH� tWHQV� GH� XVLQDV�QXFOHRHOpWULFDV� � �7UDQVSRUW�� UHFHLYLQJ�� VWRUDJH� DQG� KDQGOLQJ� RI� LWHPV� LQ� QXFOHDU� SRZHU�SODQWV��
1(������ � *HUrQFLD�GH� UHMHLWRV� UDGLRDWLYRV� � HP� LQVWDODo}HV� UDGLRDWLYDV� � �5DGLRDFWLYH�ZDVWH�PDQDJHPHQW�LQ�QXFOHDU�LQVWDOODWLRQV��
$������&21$0$�5HJXODWLRQV
&21$0$� ± ������ � (VWDEHOHFH� UHTXLVLWRV�SDUD� H[HFXomR�GR�(VWXGR�GH� ,PSDFWR�$PELHQWDO��(,$�� H� GR� 5HODWyULR� GH� ,PSDFWR� $PELHQWDO �5,0$�� � �(VWDEOLVKHV� UHTXLUHPHQWV� IRU�FRQGXFWLQJ� WKH� HQYLURQPHQWDO� VWXG\� �(,$�� DQG� WKH� SUHSDUDWLRQ� RI� WKH� UHSRUW� RQ�HQYLURQPHQWDO�LPSDFW�5,0$���� �������������
&21$0$������� � 'HWHUPLQD� D� )851$6� D� HODERUDomR� GH� (,$�5,0$� SDUD� DV� XVLQDV�QXFOHDUHV�GH�$QJUD���H�� � �'LUHFWV�)851$6�WR�SUHSDUH�DQ�(,$�5,0$�IRU�WKH�$QJUD���DQG���QXFOHDU�SRZHU�SODQWV��� ������������
&21$0$�������� 5HJXODPHQWD�D�TXHVWmR�GH�DXGLrQFLDV�S~EOLFDV � �5HJXODWHV�WKH�PDWWHUV�UHODWHG�WR�SXEOLF�KHDULQJV��� �������������
&21$0$�������± ,QVWLWXL�H�DSURYD�PRGHORV�SDUD�SXEOLFDomR�GH�SHGLGRV�GH�OLFHQFLDPHQWR ��(VWDEOLVKHV�DQG�DSSURYHV�PRGHOV�IRU�OLFHQVLQJ�DSSOLFDWLRQ��� �������������
&21$0$�������± 'LVS}H�VREUH�OLFHQFLDPHQWR�DPELHQWDO�GH�REUDV�GH�JUDQGH�SRUWH�H�HVSHFLDOPHQWH�GR�VHWRU�GH�JHUDomR�GH�HQHUJLD�HOpWULFD � �5HJXODWHV�HQYLURQPHQWDO�OLFHQVLQJ�RI�ODUJH�HQWHUSULVHV��VSHFLDOO\�LQ�WKH�DUHD�RI�HOHFWULF�HQHUJ\�JHQHUDWLRQ��� �������������
&21$0$��������± 'LVS}H�VREUH�RV�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�QR�OLFHQFLDPHQWR�DPELHQWDO�GH�HPSUHHQGLPHQWRV�GLYHUVRV � �(VWDEOLVKHV�SURFHGXUHV�IRU�HQYLURQPHQWDO�OLFHQVLQJ�RI�VHYHUDO�W\SHV�RI�HQWHUSULVHV��� �������������
$������6,3521�5HJXODWLRQV
1*���� � 1RUPD�*HUDO� SDUD� R� IXQFLRQDPHQWR� GD�&RPLVVmR� GH�&RRUGHQDomR� GD�3URWHomR� GR�3URJUDPD�1XFOHDU�%UDVLOHLUR��&23521� � �*HQHUDO�QRUP�IRU�WKH�&RRUGLQDWLRQ�&RPPLVVLRQ�
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IRU�WKH�3URWHFWLRQ�RI�WKH�%UD]LOLDQ�1XFOHDU�3URJUDP�� 3RUW��6$(����RI������������
1*���� � 1RUPD�*HUDO�SDUD�SODQHMDPHQWR�GH� UHVSRVWD�D�VLWXDo}HV�GH�HPHUJrQFLD�� � �*HQHUDO�QRUP�IRU�SODQQLQJ�RI�UHVSRQVH�WR�HPHUJHQF\�VLWXDWLRQV���5HVRO��6$(�&23521�������
1*���� � 1RUPD�*HUDO� VREUH� D� LQWHJULGDGH� ItVLFD� H� VLWXDo}HV� GH� HPHUJrQFLD� QDV� LQVWDODo}HV�QXFOHDUHV� � �*HQHUDO� QRUP� IRU� SK\VLFDO� LQWHJULW\� DQG� HPHUJHQF\� VLWXDWLRQV� LQ� QXFOHDU�LQVWDOODWLRQV���5HVRO��6$(�&23521�������
1*���� � 1RUPD�*HUDO� SDUD� VLWXDo}HV� GH� HPHUJrQFLD� QDV� XQLGDGHV GH� WUDQVSRUWH� � �*HQHUDO�QRUP�IRU�HPHUJHQF\�VLWXDWLRQV�LQ�WKH�WUDQVSRUW�XQLWV�� 5HVRO��6$(�&23521�������
1*���� � 1RUPD� *HUDO� SDUD� HVWDEHOHFLPHQWR� GH� FDPSDQKDV� GH� HVFODUHFLPHQWR� SUpYLR� H� GH�LQIRUPDo}HV�DR�S~EOLFR�SDUD�VLWXDo}HV�GH�HPHUJrQFLD � �*HQHUDO�QRUP�IRU�HVWDEOLVKLQJ�SXEOLF�LQIRUPDWLRQ�FDPSDLJQV�DERXW�HPHUJHQF\�VLWXDWLRQV�� 3RUW��6$(�����RI������������
1*����� 1RUPD�*HUDO�SDUD�LQVWDODomR�H�IXQFLRQDPHQWR�GRV�FHQWURV�GH�UHVSRVWD�D�VLWXDo}HV�GH�HPHUJrQFLD�QXFOHDU � �*HQHUDO�QRUP�IRU�LQVWDOODWLRQ�DQG�IXQFWLRQLQJ�RI�UHVSRQVH�FHQWHU�IRU�QXFOHDU�HPHUJHQF\�VLWXDWLRQV���3RUW��6$(����RI������������
1*����� 1RUPD�*HUDO�SDUD�SODQHMDPHQWR�GDV�FRPXQLFDo}HV�GR�6,3521 �*HQHUDO�QRUP�IRU�6,3521�FRPPXQLFDWLRQ�SODQQLQJ���3RUW��6$(����RI������������
1*���� � 1RUPD� *HUDO� VREUH� R� SODQHMDPHQWR� H� D� H[HFXomR� GD� SURWHomR� DR� FRQKHFLPHQWR�VLJLORVR� QR� kPELWR� GR� 6,3521 �*HQHUDO� QRUP� IRU� WKH� SODQQLQJ� DQG� H[HFXWLRQ� RI� WKH�SURWHFWLRQ�RI�WKH�FODVVLILHG�NQRZOHGJH�ZLWKLQ�6,3521���3RUW��6$(�����RI������������
1,����± 1RUPD�,QWHUQD�TXH�GLVS}H�VREUH�D�LQVWDODomR�H�R�IXQFLRQDPHQWR�GR�&HQWUR�1DFLRQDO�SDUD�R�*HUHQFLDPHQWR�GH�XPD�(PHUJrQFLD�1XFOHDU� �,QWHUQDO�1RUP�RQ� WKH� LQVWDOODWLRQ�DQG�RSHUDWLRQ�RI�WKH�1DWLRQDO�&HQWHU�IRU�WKH�0DQDJHPHQW�RI�D�1XFOHDU�(PHUJHQF\���3RUW��6$(�����RI�������������
'LUHWUL] $QJUD���� 'LUHWUL]�SDUD�HODERUDomR�GRV�SODQRV�GH�HPHUJrQFLD�UHODWLYRV�D�XQLGDGH���GD�&HQWUDO� 1XFOHDU� $OPLUDQWH� $OYDUR� $OEHUWR � �'LUHFWLYH� IRU� WKH� SUHSDUDWLRQ� RI� HPHUJHQF\�SODQV�UHODWHG�WR�8QLW���RI�$OPLUDQWH�$OYDUR�$OEHUWR�1XFOHDU�3RZHU�3ODQW�� $QJUD�����3RUW��6$(�����RI������������
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&RPLVVmR�1DFLRQDO�GH�(QHUJLD�1XFOHDU��&1(1�(OHWUREUiV�7HUPRQXFOHDU�6�$���(/(75218&/($5�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�$PELHQWH�H�GRV�5HFXUVRV 1DWXUDLV�5HQRYiYHLV��,%$0$�0LQLVWpULR�GH�5HODo}HV�([WHULRUHV��05(�0LQLVWpULR�GD�&LrQFLD��H�7HFQRORJLD �0&7�
5LR�GH�-DQHLUR�� %UD]LO�6HSWHPEHU������
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