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(;(&87,9(�6800$5<����0DQDJLQJ�WKH�5DQJHODQGV�
7KLV�SDSHU�SUHVHQWV�D�GLVFXVVLRQ�DQG�VXJJHVWV�D�SURFHVV�IRU�UHYLHZLQJ�DQG�UHFRPPHQGLQJFKDQJHV�WR�WKH�LQVWLWXWLRQDO�PDQDJHPHQW�DUUDQJHPHQWV�IRU�WKH�UDQJHODQG�WKDW�ZLOO�SRVLWLRQ:HVWHUQ�$XVWUDOLDQV�WR�PHHW�WKH�IXWXUH��7KLV�SDSHU�
x 5HYLHZV�WKH�IRUFHV�WUHQGV�WKDW�DUH�LPSDFWLQJ�RQ�WKH�UDQJHODQG�FRQWH[Wx $FNQRZOHGJHV�FXUUHQW�SROLF\�VWDWHPHQWV��WUHDWLHV��FRQYHQWLRQV�DQG�DJUHHPHQWVx 5HFRJQLVHV�DQG�VXJJHVW�WKDW�WKH�FRPPXQLW\�QHHGV�WR�VHW�ODQGXVH�REMHFWLYHV�DQG�NH\PDQDJHPHQW�LVVXHVx &RQVLGHUV�FRQWHPSRUDU\�PDQDJHPHQW�DQG�SDUWQHUVKLS�DSSURDFKHV�IUDPHZRUNV�IRUUHVRXUFH�XVH�LQGXVWULHV�WKDW�PHHW�DFFRXQWDELOLW\�UHTXLUHPHQWVx 5HFRPPHQGV�D�GHOLYHU\�VWUXFWXUH�DW�6WDWH��5HJLRQDO�DQG�'LVWULFW�OHYHOV�WR�PDQDJH�WKHIUDPHZRUNx ,GHQWLILHV�DQG�PRGLILHV�DGPLQLVWUDWLRQ�DQG�UHVRXUFH�PDQDJHPHQW�DSSURDFK�WR�PHHWFRPPXQLW\�H[SHFWDWLRQV�DQG�RU�OHJLVODWLYH�UHTXLUHPHQWVx 2XWOLQHV�WKH�VWDWXWRU\�EDVLV�WR�XQGHUSLQ�WKH�DSSURDFKHV
DV�ZHOO�DV�WR
x 6XJJHVW�D�SURFHVV�WR�LQYROYH�WKH�VWDNHKROGHUV�WR�EH�D�SDUW�RI�WKH�FKDQJH�SURFHVV
,W�DOVR�DFNQRZOHGJHV�WKDW�WKHUH�ZLOO�QHHG�WR�EH�ERWK�D�VKRUW�DQG�ORQJ�WHUP�VWUDWHJ\�WRHIIHFW�ORQJ�WHUP�FKDQJH�
�� ,Q�WKH�VKRUW�WHUP�WKHUH�ZLOO�QHHG�WR�EH�D WZR�SURQJHG�DSSURDFK�D� DQ�LQWHULP�DSSURDFK��HJ��ZKHUH�VKRXOG�WKH�3DVWRUDO�/DQGV�%RDUG�VLW�QRZ�WR�FRQWLQXH�WR�IXOILO�FXUUHQW�REOLJDWLRQV�E� D�SURFHVV�WKDW�UHYLHZV�DOO�ODQG�PDQDJHPHQW�VWDWXWRU\�DQG�DGPLQLVWUDWLYHDUUDQJHPHQWV�DQG�DOLJQ�WKHVH�ZLWK�WKH�QHZ�GHSDUWPHQWDO�UROHV�DQGUHVSRQVLELOLWLHV�DV�GHWHUPLQHG�E\�WKH�0DFKLQHU\�RI�*RYHUQPHQW�7DVN)RUFH�5HSRUW�
,Q�VHWWLQJ�WKH�VKRUW�WHUP�DSSURDFK�ZH�PXVW�SRVLWLRQ�WKH�LQWHULP�DUUDQJHPHQWV�VR�WKDW�WKH\FDQ�HDVLO\�³PRUSK´�LQWR�WKH�RXWFRPHV�RI�WKH�ORQJHU�WHUP�FRQVXOWDWLYH�GHYHORSPHQWSURFHVV�
�� 7KH�ORQJHU�WHUP�GHYHORSPHQW�DSSURDFK�GHVLJQV�DQG�ORRNV�DW�LPSOHPHQWDWLRQDSSURDFKHV�WKDW�LQVWLWXWLRQDOLVHV�DQ�RQ�JRLQJ�PDQDJHPHQW�IUDPHZRUN�DQGSDUWQHUVKLSV�
7KH�SDSHU�WKHQ�PDNHV�UHFRPPHQGDWLRQV�WR�LPSOHPHQW�WKH�SUHIHUUHG�DSSURDFK�



%$&.*5281'�$1'�'5,9(56�2)�&+$1*(
7KH�IRUFHV�DQG�WUHQGV�WKDW�ZLOO�LPSDFW�RQ�WKH�UDQJHODQG�
7R�UHFRPPHQG�D�QHZ�DSSURDFK�WR�PDQDJH�WKH�UDQJHODQG�IRU�WKH�IXWXUH�ZH�PXVW�ILUVWDQDO\VH�WKH�WKLQJV�WKDW�DUH�OLNHO\�WR�LPSDFW�RQ�XV��7KHVH�LQIOXHQFHV�WUHQGV�DUH��FDQ�EH�LQWHUQDWLRQDO��QDWLRQDO��VWDWHZLGH�DQG�RU�ORFDO��2YHU�WKH�ODVW���\HDUV�WKH�GHSDUWPHQW�KDVEHHQ�UHYLHZLQJ�WKHVH�DQG�VHWWLQJ�SROLF\�GLUHFWLRQ�WR�PHHW�WKHVH�LQIOXHQFHV��7KHVH�LQFOXGH�DQ�([HFXWLYH�6XPPDU\�RI�WKHVH�WUHQGV�DQG�LQIOXHQFHV�LV�DWWDFKHG��HPHUJLQJ�LVVXHV�
x LQ�UXUDO�FRPPXQLW\�GHYHORSPHQWx IRU�UXUDO�EXVLQHVV�PDQDJHPHQWx LQ�QDWXUDO�UHVRXUFH�PDQDJHPHQW2I�WKH�LVVXHV�LGHQWLILHG�LQ�WKH�DERYH�WKH�IROORZLQJ�ZHUH�VHHQ�DV�SDUWLFXODUO\�LPSRUWDQW��
x (QYLURQPHQWDO�PDQDJHPHQW�V\VWHPV�DW�SURSHUW\�DQG�UHJLRQDO�VFDOH�ZLOO�EHFRPH�PRUHLPSRUWDQW�DV�FRQVXPHUV��WKHLU�VXSSOLHUV�DQG�WKHLU�KRPH�FRXQWULHV�DOO�GHPDQG�HYLGHQFHRI�VXVWDLQDEOH�SUDFWLFH���7KH�ODWWHU�ZLOO�EH�XVLQJ�WKH�VXVWDLQDELOLW\�UHTXLUHPHQW�DV�DZD\�WR�UHGXFH�DFFHVV�WR�PDUNHWV�LQ�ZKLFK�WKH\�DUH�FRPSHWLQJ���6XSSOLHUV�ZLOO�XVHVXVWDLQDELOLW\�WR�JDLQ�D�PDUNHW�DGYDQWDJH�ZLWK�FRQVXPHUV�
x $GHTXDWH�FRQVHUYDWLRQ�RI�IORUD�DQG�IDXQD�LV�DOUHDG\�D�UHTXLUHPHQW�RI�LQWHUQDWLRQDOWUHDWLHV�WR�ZKLFK�$XVWUDOLD�KDV�VLJQHG���7KH�FRQGLWLRQV�DQG�WKHLU�LPSOHPHQWDWLRQ�ZLOOEHFRPH�WRXJKHU�
x 7UDGHDEOH�FUHGLWV�IRU�FDUERQ�VHTXHVWUDWLRQ�ZLOO�PDNH�FRQVHUYDWLRQ�RI�UDQJHODQGDWWUDFWLYH���-XVW�KRZ�WKLV�SOD\V�LWVHOI�RXW�LV�XQNQRZQ��EXW�WKHUH�ZLOO�EH�D�PDUNHW�LQFDUERQ�FUHGLWV��DQG�WKH�UDQJHODQG�GRHV�ORFN�XS�FDUERQ�
x $�7HQXUH�V\VWHP�WKDW�DOORZV�PXOWLSOH�XVH�LV�QRZ�PRUH�FOHDUO\�HVVHQWLDO��:H�QHHG�WRDOORZ�IRU�VLPXOWDQHRXV�XVH�RI�WKH�ODQGVFDSH�E\�SDVWRUDOLVWV��$ERULJLQDO�SHRSOH�FRQVHUYDWLRQ��WRXULVP��PLQLQJ�DQG�LQWHQVLYH�DJULFXOWXUH�,Q�HVVHQFH�WKH�DQDO\VLV�LQGLFDWHV�WKDW�ZH�PXVW�GHVLJQ�DQ�DSSURDFK�WKDW�PHHWV�WKHHPHUJLQJ�VFHQDULR���WKH�UHTXLUHPHQWV�RI�WKH�IXWXUH��UDWKHU�WKDQ�DGPLQLVWUDWH�IRU�WKH�ZD\RI�WKH�SDVW�
&XUUHQW�SROLF\�VWDWHPHQWV�WUHDWLHV��FRQYHQWLRQV�DQG�DJUHHPHQWV
,Q�GHVLJQLQJ�DQ\�IXWXUH�DSSURDFK�ZH�QHHG�WR�EH�FRJQLVDQW�RI�H[LVWLQJ�DJUHHPHQWV�DQGSROLF\��SDUWLFXODUO\�WKRVH�ZKLFK�ZLOO�SUDJPDWLFDOO\�JXLGH�DQG�DVVLVW�D�QHZ�DSSURDFK��7RWKLV�HQG�WKH�³0DQDJLQJ�WKH�5DQJHODQG´�SROLF\�VWDWHPHQW�LV�DQ�DJUHHG�SRVLWLRQ�RI�VRPH��6WDWH�GHSDUWPHQWV�DQG�HQGRUVHG�E\�WKH�3*$�DQG�&RQVHUYDWLRQ�&RXQFLO�RI�:$��7KHSROLF\�VWDWHPHQW�DOVR�UHFRJQLVHV�DQG�LV�FRQVLVWHQW�ZLWK�RWKHU�H[LVWLQJ�WUHDWLHV�FRQYHQWLRQV��SULQFLSOHV�DQG�DJUHHPHQWV��7KH�0DQDJLQJ�WKH�5DQJHODQG�VWDWHPHQW�SURYLGHV



DQ�RYHUDUFKLQJ�IUDPHZRUN�IRU�VXVWDLQDEOH�KDELWDWLRQ�DQG�UHFRJQLVHV�JRYHUQPHQW�DFWLYLW\QHHGV�WR�DFWLRQHG�LQ�WKH�IROORZLQJ�NH\�DUHDV�
x (FRQRPLF�GHYHORSPHQW�DQG�VWUXFWXUDO�FKDQJHx 6XVWDLQDEOH�ODQG�XVHx %XVLQHVV�DFWLYLW\x 6XSSRUW�IRU�WKH�VRFLDO�IDEULFx (QYLURQPHQWDO�SURWHFWLRQ
,W�PDNHV�VHQVH�WR�EXLOG�RQ�WR�WKLV�DJUHHG�SRVLWLRQ�DQG�VHHN�WR�PRGLI\�WR�PHHW�DQ\�QHZDSSURDFK
0HHWLQJ�FRPPXQLW\�H[SHFWDWLRQV
$V�ZHOO�DV�PHHWLQJ�³WUHQGV�DQG�WUHDWLHV´�WKHUH�DUH�ORFDO��6WDWH��ZLGHU�FRPPXQLW\�DQGLQGXVWU\��H[SHFWDWLRQV�WR�PHHW��$V�WHFKQRORJ\�LQFUHDVHV�DQG�DOORZV�JUHDWHU�LQYROYHPHQWDQG�WUDQVSDUHQF\�LQ�SXEOLF�SROLF\�DQG�GHOLYHU\��UHVRXUFH�XVH�LQGXVWU\�QHHG�WR�PHHW�WKHVHZLGHU�H[SHFWDWLRQV�DQG�DGRSW�FRQWHPSRUDU\�PDQDJHPHQW�PRGHOV�H[SHFWHG�RI�D�UHVRXUFHXVH�LQGXVWU\��7R�HQVXUH�WKH�LQGXVWU\�LV�XVLQJ�DQG�PHHWLQJ�IXWXUH�QHHGV�LW�PXVW�HPEUDFH�DOHDGHUVKLS�DSSURDFK��*RYHUQPHQWV�PXVW�DOVR�ZRUN�ZLWKLQ�WKHVH�PRGHOV��7R�DFKLHYHLQYROYHPHQW�WKHUH�ZLOO�QHHG�WR�EH�D FRQVXOWDWLYH�IUDPHZRUN�RI�WKH�DSSURSULDWHVWDNHKROGHUV�WKDW�VHW�JRDOV�DQG�REMHFWLYHV�DQG�DJUHH�WR�DFFHSWDEOH�WDUJHWV�EHQFKPDUNV�7KHUH�PXVW�DOVR�EH�ZD\V�WR�LQIOXHQFH�LQYHVWPHQW�DQG�LQVWLWXWLRQDO�SURFHVVHV�WR�HQVXUHVWUXFWXUDO�FKDQJH�LV�FRQWLQXRXVO\�EHLQJ�LPSOHPHQWHG�
$Q�DJUHHG�FRQVXOWDWLYH�PHFKDQLVP�WKDW�FDQ�OHDG�DQG�LQIOXHQFH�VWUXFWXUDO�FKDQJH�DQGLQYHVWPHQW�LV�UHTXLUHG�
0DQDJLQJ�WKH�GHOLYHU\�RI�DFWLYLWLHV�WR�PHHW�FRPPXQLW\�REMHFWLYHV
,I�\RX�VHW�FRPPXQLW\�EDVHG�REMHFWLYHV�WKHUH�PXVW�EH�DFWLYLWLHV�DQG�D�PDQDJHPHQW�SURFHVVLQ�SODFH�WR�HQVXUH�WKHUH�LV�DFWLRQ�WR�PHHW�WKHVH�H[SHFWDWLRQV��7KHUH�PXVW�DOVR�EH�ZD\V�WRGHPRQVWUDWH�WKDW�ZKDW¶V�EHLQJ�GRQH�LV�PHHWLQJ�WKH�FRPPXQLW\�REMHFWLYHV�DQG�WKHUH�QHHGVWR�EH�D�SURFHVV�E\�ZKLFK�WKLV�PRQLWRULQJ�LQIRUPV�DQ\�QHHG�IRU�UHYLVLRQ��7R�WKLV�HQG�WKHUHPXVW�EH�D�FRQWHPSRUDU\�PDQDJHPHQW�V\VWHP�SXW�LQ�SODFH�WKDW�DFWLRQ�WKH�UDQJH�RIVWUDWHJLHV�QHHGHG�WR�PHHW�WKH�H[SHFWDWLRQV�REMHFWLYHV�DQG�PRQLWRUV�SURJUHVV�DJDLQVWREMHFWLYHV�
$�PDQDJHPHQW�IUDPHZRUN�WKDW�LPSOHPHQW�DFWLYLW\�DQG�PRQLWRUV�SURJUHVV�LV�UHTXLUHG�
0DQDJLQJ�ORFDO�YDULDWLRQV
7R�LPSOHPHQW�D�UDQJH�RI�VWUDWHJLHV�DFWLYLW\�WKDW�ZLOO�PHHW�REMHFWLYHV�DQG�GHOLYHUHGWKURXJK�D�UHFRJQLVHG�PDQDJHPHQW�V\VWHP�DSSURDFK�ZLOO�QHHG�ORFDO�DGDSWDWLRQ�DQGGHOLYHU\��*LYHQ�WKH�YDVWQHVV�RI�WKH�:HVWHUQ�$XVWUDOLDQ�UDQJHODQG�DQG�WKH�JHRJUDSKLF



ELRSK\VLFDO��VRFLDO�DQG�HQWHUSULVH�GLYHUVLW\�ZH�ZLOO�QHHG�D�GHOLYHU\�PRGHO�WKDW�UHIOHFWVWKLV��:KDW�LV�EHVW�SUDFWLFH�LQ�WKH�.LPEHUO\¶V�PD\�QRW�EH��RU�LV�LUUHOHYDQW��RQ�WKH�1XOODERU�
$Q\�GHOLYHU\�V\VWHP�PXVW�KDYH�HQJDJHPHQW�DW�UHJLRQDOO\�DSSURSULDWH�VFDOH�
1HZ�ZD\V�RI�PDQDJLQJ�DQG�PRQLWRULQJ
7KH�DVVXPSWLRQ�KHUH�LV�WKDW�WR�PHHW�FKDQJLQJ�FRPPXQLW\�H[SHFWDWLRQ�WKHUH�ZLOO�EH�D�QHHGWR�FKDQJH�WKH�ZD\�ZH�FXUUHQWO\�GR�ZKDW�ZH�DUH�GRLQJ��7KXV�WKH�UROO�RXW�RI�DQ\�QHZ�ZD\RI�GRLQJ�EXVLQHVV�ZLOO�UHTXLUH�WKH�DGDSWDWLRQ��PRGLILFDWLRQ�RU�GHYHORSPHQW�RI�QHZSURFHVVHV��DGPLQLVWUDWLYH�UHTXLUHPHQWV�DORQJ�ZLWK�D�UDQJH�RI�RWKHU�DFWLYLW\��/DQGPDQDJHUV��VFLHQWLVWV��UHJXODWRUV��DGPLQLVWUDWRUV�DQG�WKH�OLNH�ZLOO�UHTXLUH�FKDQJLQJ�WKH�ZD\WKH\�GR�WKLQJV��7KLV�ZLOO�PHDQ�D�FKDQJH�SURFHVV�ZLOO�QHHG�WR�EH�GHVLJQHG��LQLWLDWHG�DQGPDQDJHG��,QVWLWXWLRQDO�SURFHVV�PD\�UHTXLUH�VWDWXWRU\�FKDQJHV��1HZ�ZD\V�RI�PDQDJLQJDQG�PRQLWRULQJ�SDVWRUDO�OHDVHV�ZLOO�QHHG�WR�EH�LQWURGXFHG�
:KDW�DUH�WKH�DOWHUQDWLYH�DQG�QHZ�SURFHVVHV��DGPLQLVWUDWLYH�UHTXLUHPHQWV��ODQGPDQDJHPHQW�IXQFWLRQV�DFWLYLW\�HWF��QHHGHG�WR�PHHW�FRPPXQLW\�H[SHFWDWLRQV""
0DUNHW�GULYHQ��OHJLVODWLYHO\�HQIRUFHG"
$Q\�PDQDJHPHQW�V\VWHP�DSSURDFK�ZLOO�QHHG�WR�SURYLGH�DFFRXQWDELOLW\��&XUUHQWO\�ZHPDQDJH�WKH�UDQJHODQG�E\�ZD\�RI�D�QXPEHU�RI�VWDWXWRU\�YHKLFOHV��6RPH�RI�WKH�DERYHFKDQJHV�ZLOO�DQG�FDQ�EH�GRQH�XQGHU�YROXQWDU\�FRGHV��RWKHU�DVSHFW�XQGHU�H[LVWLQJOHJLVODWLRQ��2WKHU�FKDQJHV�ZLOO�UHTXLUH�QHZ�DSSURDFKHV��IRU�H[DPSOH��³GXW\�RI�FDUH´�DQG³FRGHV�RI�SUDFWLFH´�QHHG�GHILQLWLRQ�DQG�PDUNHW�GULYHQ�DSSURDFKHV�QHHG�WR�EH�XQGHUSLQQHGE\�WKH�QRWLRQ�RI�WKH�HQYLURQPHQWDO�ERWWRP�OLQH�
:KDW�PL[�RI�VWDWXWRU\�DQG�QRQ�VWDWXWRU\�DSSURDFKHV�FDQ�ZH�XVH�DQG�ZKDW�DGPLQLVWUDWLYHVWUXFWXUHV�GR�ZH�QHHG�WR�PDQDJH�WKHVH�DSSURDFKHV"
2ZQHUVKLS�RI�&KDQJH
3XWWLQJ�LQ�SODFH�DQ\�QHZ�RU�DOWHUQDWLYH�ZD\�RI�PDQDJLQJ�WKH�UDQJHODQG�ZLOO�UHTXLUH�DFKDQJH�PDQDJHPHQW�DSSURDFK��&KDQJHV�ZLOO�EH�UHTXLUHG�E\�D�UDQJH�RI�VWDNHKROGHUVWKHUHIRUH�WKHVH�VWDNHKROGHUV�ZLOO�KDYH�WR�KDYH�D�FROOHFWLYH�RZQHUVKLS�RI�WKH�ZD\�IRUZDUG�$V�ZHOO�FRPPLWPHQW�QHHGV�WR�EH�JLYHQ�E\�WKH�SULPDU\�GULYHUV�DQG�UHVRXUFHV�ZLOO�EHUHTXLUHG��*RLQJ�WKURXJK�WKH�SURFHVV�ZLOO�FUHDWH�H[SHFWDWLRQV�DQG�WKH�DELOLW\�WR�HQVXUHDJUHHG�DFWLRQ�DW�WKH�HQG�RI�WKH�SURFHVV�PXVW�EH�SUH�DUUDQJHG�DQG�DJUHHG��2Q�JRLQJGHOLYHU\�IUDPHZRUNV�PXVW�EH�LQVWLWXWLRQDOLVHG�WR�HQVXUH�WKH�SODQ�KDV�D�FKDQFH�WR�VXFFHHGDQG�DGDSW��7KLV�ZLOO�KDYH�WR�LQFOXGH�FDSDFLW\�WR�LQIOXHQFH�FKDQJHV�DW�WKH�KLJKHVW�OHYHO�RIJRYHUQPHQW�DQG�LQGXVWU\�WKURXJK�WR�FKDQJHG�PDQDJHPHQW�UHJLPHV�LQ�WKH�SDGGRFN�
&OHDUO\�D�FRQVXOWDWLYH�GHYHORSPHQW�DSSURDFK�LV�UHTXLUHG�WR�LQLWLDWH�VKRUW�DQG�ORQJ��WHUPPHDVXUHV�WR�PDQDJH�WKH�UDQJHODQG�



&855(17�$'0,1,675$7,9(�0$1$*(0(17�$55$1*(0(176
5RG�:LOOLDPV�WR�GURS�KLV�VHFWLRQ�LQ�KHUH ������������
$OVR�KLJKOLJKW�FXUUHQW�LVVXHV�DVVRFLDWHG�ZLWK�FXUUHQW�DSSURDFK



5(&200(1'('�$&7,21�72�$''5(66�7+(�,668(6
7KLV�VHFWLRQ�WDNHV�WKH�NH\�LVVXHV�DQG�RU�TXHVWLRQV�KLJKOLJKWHG�DERYH�DQG�SUHVHQWVUHFRPPHQGDWLRQV�DQG�RSWLRQV��7KH�NH\�LVVXHV�DUH�
�� $QDO\VLV�LQGLFDWHV�WKDW�ZH�PXVW�GHVLJQ�DQ�DSSURDFK�WKDW�PHHWV�WKH�HPHUJLQJVFHQDULR��:KDW�DUH�WKH�HPHUJLQJ�VFHQDULRV"
�� ,W�PDNHV�VHQVH�WR�EXLOG�RQ�WR�WKH�³0DQDJLQJ�WKH�5DQJHODQG´�DJUHHG�SROLF\SRVLWLRQ�DQG�VHHN�WR�PRGLI\�WR�PHHW�DQ\�QHZ�DSSURDFK�
�� :H�QHHG�D�OHDGHUVKLS�PHFKDQLVP�WKDW�FDQ�OHDG�DQG�LQIOXHQFH�VWUXFWXUDO�FKDQJHDQG�LQYHVWPHQW�DQG�VHW�FRPPXQLW\�H[SHFWDWLRQV�
�� :H�QHHG�D�PDQDJHPHQW�IUDPHZRUN�WKDW� LPSOHPHQWV�DFWLYLW\�DQG�PRQLWRUVSURJUHVV�WR�PHHW�WKHVH�FRPPXQLW\�H[SHFWDWLRQV�
�� 7KH�GHOLYHU\�DSSURDFK�PXVW�HQJDJH�DW�UHJLRQDOO\�DSSURSULDWH�VFDOHV��+RZ�GR�\RXGR�WKDW�DQG�ZKDW�GRHV�LW�ORRN�OLNH"
�� :KDW�DUH�WKH�DOWHUQDWLYH�DQG�QHZ�ODQG�PDQDJHPHQW�SURFHVVHV�DQGIXQFWLRQV�DFWLYLW\�QHHGHG�WR�PHHW�FRPPXQLW\�H[SHFWDWLRQV"
�� :KDW�PL[�RI�VWDWXWRU\�DQG�QRQ�VWDWXWRU\�DSSURDFKHV�FDQ�ZH�XVH"
�� $�FRQVXOWDWLYH�DQG�LPSOHPHQWDWLRQ�GHYHORSPHQW�DSSURDFK�WR�LQLWLDWLQJ�WKH�VKRUWDQG�ORQJ��WHUP�PHDVXUHV�WR�PDQDJH�WKH�UDQJHODQG�
�� 5HVRXUFLQJ�WKH�DSSURDFK�
$QDO\VLV�LQGLFDWHV�WKDW�ZH�PXVW�GHVLJQ�DQ�DSSURDFK�WKDW�PHHWV�WKH�HPHUJLQJ�VFHQDULR�:KDW�DUH�WKH�HPHUJLQJ�VFHQDULRV"
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7KHUH�DUH�WZR�PDMRU�YHJHWDWLYH�V\VWHPV�LQ�WKH�:HVWHUQ�$XVWUDOLD�UDQJHODQG�±�JUDVVODQGVDQG�VKUXEODQGV��:LWKLQ�HDFK�WKHUH�DUH�ZHOO�GHILQHG�VRFLR�JHRJUDSKLF�DQG�ODQGVFDSHV\VWHPV��,Q�VRFLR�JHRJUDSKLF�WHUPV��:HVWHUQ�$XVWUDOLDQV�LGHQWLI\�ZLWK�x 7KH�HDVW�DQG�ZHVW�.LPEHUOH\x 3LOEDUDx *DVFR\QH�DQG�0XUFKLVRQx DQG�1RUWK�(DVW�*ROGILHOGV�DQG�1XOODERU
7KHVH�DOVR�PLUURU�ODQG�V\VWHP�WR�VRPH�H[WHQW��,QGXVWU\�DQG�VRPH�LQVWLWXWLRQDO�VWUXFWXUHVDOUHDG\�EDVH�WKHPVHOYHV�DURXQG�WKHVH��)RU�H[DPSOH�WKH�/&'&¶V��5$&¶V��3*$�DQG�1+75$3¶V��3/%�UHSUHVHQWDWLRQ�DUH�OLQNHG�WR�WKHVH�VRFLR�JHRJUDSKLF�DUHDV��7KHUH�QHHGV�WR�EHRQH�UHJLRQDO�UHSUHVHQWDWLRQDO�ERG\�WKDW�FDUULHV�RXW�D�QXPEHU�RI�UHJLRQDO�IXQFWLRQV�([LVWLQJ�IRUXPV�QHHG�WR�EH�FRQMRLQHG�DQG�JLYHQ�FRPPRQ�WHUPV�RI�UHIHUHQFH�ZKLFK�LVXQGHUSLQQHG�LQ�VWDWXWRU\�SURYLVLRQV��7KH�WHUPV�RI�UHIHUHQFH�VKRXOG�LQFOXGH�x PDQDJH�WKH�UHJLRQDO�UHTXLUHPHQWV�RI�WKH�UDQJHODQG�FRXQFLO�FRPPLVLRQ�DQGPDLQWHQDQFH�DQG�GHOLYHU\�RI��WKH�40)�V\VWHP�x GHILQH�ORFDO�EHVW�SUDFWLFH��DQG�DFFHSWDEOH�EHQFKPDUNVx DGYLFH�RQ�VWUDWHJLHV�WR�PHHW�WKHVH�EHQFKPDUNV�DQG�PRQLWRU�UHJLRQDO�VFDOH�ODQGPDQDJHPHQW�SHUIRUPDQFH�DJDLQVW�WKHVH�EHQFKPDUNVx DGYLVH�GHSDUWPHQWV�RQ�DXGLW�H[FHSWLRQV�DQG�ZKHWKHU�LQGLYLGXDO�FDVHV�PHHW�EHVWSUDFWLFH�VWDQGDUGV
7R�DFKLHYH�WKLV�ZLOO�UHTXLUH�DJUHHPHQW�ZLWK�VWDNHKROGHUV�DQG�LQ�RXU�YLHZ�FDQ�EH�LQLWLDWHGXQGHU�WKH�$JULFXOWXUDO�0DQDJHPHQW�%LOO�
5(&200(1'$7,21� (VWDEOLVK�VWDNHKROGHU�LQYROYHPHQW�LQ�WKH�GHYHORSPHQW�RI�����UHJLRQDO�150�JURXSV�WKDW�WDNH�D�KROLVWLF�DQGDFFRXQWDEOH�DSSURDFK�WR�³0DQDJLQJ�WKH�5DQJHODQGV´�



:KDW�DUH�WKH�DOWHUQDWLYH�DQG�QHZ�SURFHVVHV��DGPLQLVWUDWLYH�UHTXLUHPHQWV��ODQGPDQDJHPHQW�IXQFWLRQV�DFWLYLW\�HWF�HWF��QHHGHG�WR�PHHW�FRPPXQLW\�H[SHFWDWLRQV""
,I�EHVW�SUDFWLFHV�DUH�VHW�DV�GHVFULEHG�DERYH�IRU�PDMRU�ELRSK\VLFDO�DUHDV�DQG�HDV\�WRPHDVXUH�VXUURJDWHV�RI�EHVW�SUDFWLFHV�DUH�VHW�DW�SDGGRFN�VFDOH�DQ�DXGLW�V\VWHP�FDQ�HDVLO\EH�GHILQHG�IRU�WKH�x 3DVWRUDO�PDQDJHUx 7KLUG�SDUW\�FRPPHUFLDO�DXGLWRUx 5DQGRP�DXGLW�E\�JRYHUQPHQW�RI�WKH�FRPPHUFLDO�DXGLWRUV�
2YHU�WLPH�D�VLPSOH�SURSHUW\�UDWLQJ�V\VWHP��VHH�WKH���±���VWDU�FRQFHSW�EHORZ��FDQ�EHGHYHORSHG�WKDW�LV�GULYHQ�DQG�PRQLWRUHG�FRPPHUFLDOO\�WR�IXOILOO�4$�UHTXLUHPHQWV�DV�ZHOODV�VWDWXWRU\�UHTXLUHPHQWV��&RQWUROV�FDQ�EH�WDUJHWHG�DW�QRQ�SHUIRUPLQJ����DQG���VWDU�OHDVHV�DQG�LQFHQWLYH�FDQ�EH��VWUXFWXUHG�DQG��WDUJHWHG�DW�SHUIRUPLQJ����±���VWDU��OHDVH��$VZHOO��VDWHOOLWH�WHFKQRORJ\�FDQ�EH�GLUHFWHG�WR�KLJKOLJKW�SRWHQWLDO�DXGLWSUREOHPV�UHTXLUHPHQWV�
:KHUH�SUREOHP�OHDVHV�DUH�FRQWLQXDOO\�LGHQWLILHG�E\�HLWKHU�FRPPHUFLDO�DXGLWV��UDQGRPDXGLWV��LQWHOOLJHQFH�DQG�RU�VDWHOOLWH�WHFKQRORJ\��RUGHUV�XQGHU�H[LVWLQJ�OHJLVODWLRQ�FDQ�EHHQIRUFHG�E\�WKH�GHSDUWPHQWV��RQ�WKH�EDVLV�RI�DJUHHG�LQGXVWU\�VHW�EHVW�SUDFWLFH�VWDQGDUGV�WR�HQVXUH�ERWWRP�OLQH�HQYLURQPHQWDO�GDPDJH�LV�FRQWUROOHG��,Q�WKH�ZRUVW�FDVH�VFHQDULR�WKHUHJLRQDO�150�ERG\�FDQ�GHWHUPLQH�LI�EHVW�SUDFWLFH�LV�QRW�EHLQJ�PHW�DQG�WKH�GHSDUWPHQWFDQ�LPSRVH�ILQHV�DQG�UHFRPPHQG�IRUIHLWXUH�LQ�WKH�ZRUVW�RI�FDVHV��7KH�LVVXH�KHUH�LV�WR�XVHHDVLO\�DVVHVVHG�³EHVW�SUDFWLFH�SULQFLSOHV´�WR�GHWHUPLQH�LI�WKHUH�LV�FRPSOLDQFH�DQGUHJXODWLRQ�WR�GHWHUPLQH�SHQDOWLHV���,Q�HVVHQFH�WKH�LQGXVWU\�LV�QRW�PDNLQJ�D�MXGJHPHQW�RQWKH�SHUVRQ�EXW�ZKHWKHU�D�VWDQGDUG�LV�EHLQJ�PHW�RU�QRW�
7KH�³UDWLQJ´�DSSURDFK�DOVR�DOORZV�D�ULJRURXV�DSSURDFK�WR�OHWWLQJ�WKH�FRPPHUFLDO�GULYHUYDOXH�SURGXFWLYH��ZHOO�PDQDJHG�OHDVHV�DQG�SURYLGHV�GROODU�EDVHG�LQFHQWLYHV��DQGSHQDOWLHV��IRU�DQG�EHWZHHQ�OHDVHV�RQ�WKH�EDVLV�RI�WKHLU�UDWLQJ�
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5(&200(1'$7,21� 7KDW�WKH�DGPLQLVWUDWLYH�PDQDJHPHQW�RI�SDVWRUDO�OHDVHV�EHRQ�WKH�EDVLV�RI�D�4$�DSSURDFK�EDVHG�RQ�LQWHU�OHDVHFRPSDULVRQ�ZLWK�DQ�HQYLURQPHQWDO�ERWWRP�OLQH�
:KDW�PL[�RI�VWDWXWRU\�DQG�QRQ�VWDWXWRU\�DSSURDFKHV�FDQ�ZH�XVH�DQG�ZKDWDGPLQLVWUDWLYH�VWUXFWXUHV�GR�ZH�QHHG�WR�PDQDJH�WKHVH�DSSURDFKHV"
/XNH�HWF
$�FRQVXOWDWLYH�DQG�LPSOHPHQWDWLRQ�GHYHORSPHQW�DSSURDFK�WR�LQLWLDWLQJ�WKH�VKRUW�DQGORQJ��WHUP�PHDVXUHV�WR�PDQDJH�WKH�UDQJHODQG�
6KRUW�WHUP
$�&DELQHW�6XEPLVVLRQ�LV�EHLQJ�GHYHORSHG�EDVHG�RQ�WKH�0LQLVWHUV�LQVWUXFWLRQV�WR�SODFH�WKH3/%�ZLWKLQ�WKH�$JULFXOWXUH�SRUWIROLR�
7KH�0LQLVWHU�KDV�DOVR�UHTXHVWHG�WKH�*06�WR�SXUVXH�³EDQNDEOH�WHQXUH´�IRU�HQWHUSULVHVZLVKLQJ�WR�GLYHUVLI\�DQG�WR�SLORW�D�QXPEHU�RI�FDVHV�WR�GHPRQVWUDWH�DQG�WR�GHILQH�WKHSURFHVV�VR�WKDW�RWKHU�HQWHUSULVHV�FDQ�UHDGLO\�IROORZ�WKLV�DSSURDFK��,QLWLDO�LQGXVWU\FRQVXOWDWLRQ�DQG�DJUHHPHQW�KDV�EHHQ�QHJRWLDWHG�ZLWK�D�QXPEHU�RI�HQWHUSULVHV�WR�SXUVXHWKLV�SURFHVV�RQ�D�SLORW�EDVLV�
/RQJHU�7HUP
7R�UROO�RXW�WKH�WKUXVW�RI�WKLV�SDSHU�ZLOO�QHHG�D�SODQQHG�DSSURDFK�EDVHG�RQ�DJUHHPHQW�
7KH�0LQLVWHU�KDV�JLYHQ�WKH�FOHDU�PDQGDWH�WKURXJK�WKH�DSSURYDO�RI�WKH�*06�0LG�WHUP5HYLHZ�WR�VHW�XS�D�5DQJHODQG�:RUNLQJ�*URXS��RU�LQ�KLV�WHUPV�D�5DQJHODQG³&RPPLVVLRQ´��WR�SXUVXH�WKH�GHYHORSPHQW�RI�D�QHZ�DSSURDFK�WR�³0DQDJLQJ�WKH5DQJHODQGV´�ZLWK�D�VSHFLILF�UHTXHVW�WR�GHYHORS�D�EURDGHU�EDVHG�PXOWLSOH�ODQG�XVH�WHQXUH�
7KH�WKUXVW�RI�WKLV�SDSHU�KDV�DOVR�EHHQ�GLVFXVVHG�WR�YDU\LQJ�GHJUHHV�ZLWK�DQG�E\�D�UDQJH�RISOD\HUV�LQFOXGLQJ�x %HUQDUG�%RZHQ�RI�WKH�(3$x 3DXO�9RJHO�RI�WKH�QHZ�HQYLURQPHQWDO�SROLF\�XQLWx 5DFKDHO�6LHZHUW�RI�WKH�:$�&&$x 'HQLVH�7UXH�RI�WKH�::)�IRU�1DWXUHx &KDUOLH�1LFKROVRQ�DQG�3HWHU�&XUU\�IURP�'(3x $QJXV�+RSNLQV��.HOO\�*LOOHQ�DQG��,DQ�.HDOO\�IURP�&$/0�x 4XLQWLQ�+DUULQJWRQ��&RPPHUFH�DQG�7UDGHx 3*$�3DVWRUDO�&RPPLWWHH��FDXWLRXV�DJUHHPHQW�RQ�WKUXVW�x 3/%��ZKR�SUREDEO\�GLGQ¶W�DJUHH�RU�GLGQ¶W�XQGHUVWDQG�x 6/&&��ZKR�KDYH�EHHQ�OHDGLQJ�WKH�WKUXVW�x 5HJLRQDO�&KDLUV�*URXSx 1+7�5$3



x .HUU\O�(QZULJKW�RI�WKH�$3%x 7RP�'D\��([�&KDLU�RI�WKH�131&$�QRZ�'HSXW\�&KDLU�RI�WKH�&RQVHUYDWLRQ&RPPLVVLRQ
,W�ZRXOG�EH�IDLU�WR�VD\�WKDW�WKHUH�LV�JHQHUDO�DJUHHPHQW�ZLWK�WKH�WKUXVW�SUHVHQWHG�LQ�WKLVSDSHU�DQG�DOPRVW�XQDQLPRXV�DJUHHPHQW�WKDW�D�PRUH�VROLG�UDQJHODQG�PDQDJHPHQWIUDPHZRUN�QHHGV�WR�EH�GHYHORSHG��7R�WKLV�HQG�ZH�GR�QRW�EHOLHYH�WKDW�D�SURSRVDO�DORQJ�WKHOLQH�RI�WKLV�SDSHU�ZRXOG�PHHW�VWURQJ�LQLWLDO�UHVLVWDQFH��1RWZLWKVWDQGLQJ�WKLV��WKH�SURFHVVZLOO�VWLOO�QHHG�WR�EH�SURJUHVVHG�FDUHIXOO\�DQG�JUHDWHU�JUDVV�URRWV�LQYROYHPHQW�FRQVXOWDWLRQZLOO�QHHG�WR�EH�ZHOO�PDQDJHG�
,Q�UHDOLW\�ZH�DUH�PRYLQJ�WKH�DJHQF\¶V�WHFKQLFDO�FDSDFLW\�DQG�SURFHVVHV�WRZDUGV�EHLQJDEOH�WR�DGPLQLVWUDWLYHO\�PDQDJH�LQ�WKH�DERYH�ZD\��7KURXJK�WKH�*06�WKH�HOHPHQWV�RI�WKLVDGPLQLVWUDWLYH�PDQDJHPHQW�IUDPHZRUN�LV�EHLQJ�SXUVXHG�WKURXJK�
'HVLJQ�DQG�&RQVXOWDWLRQ
x ,QGXVWU\�6HOI�0DQDJHPHQW�SURMHFW�±�GHYHORSHG�WR�FUHDWH�LQVWLWXWLRQDO�FKDQJH�E\DGRSWLQJ�DQ�LQGXVWU\�VHOI�PDQDJHPHQW�DSSURDFK�WR�150��7KLV�SURMHFW�FXUUHQWO\�IXQGVVDODU\�DQG�RSHUDWLQJ�RI�0DUN�/HZLV�����GD\V�\U���5RG�:LOOLDPV����GD\V�\U��DQG�,DQ:DWVRQ����GD\V�\U��IRU�FKDQJH�PDQDJHPHQW�FRPPXQLW\�HQJDJHPHQW�0DQDJHPHQW
x 7KH�5HJLRQDO�(QYLURQPHQWDO�0DQDJHPHQW�3URJUDP�6XE�FRPPLWWHH��&KDLUHG�E\�7RP0RUULVH\��KDV�EHHQ�ZRUNLQJ�DFURVV�JRYHUQPHQW�DQG�VWDNHKROGHU�JURXSV�WR�FUHDWH�DJHQHUDO�XQGHUVWDQGLQJ�RI�WKH�QHHG�IRU�D�PRUH�LQWHJUDWHG�DSSURDFK�WR�PDQDJLQJ�WKHUDQJHODQGV��5(03�KDV�DFNQRZOHGJHG�6/&&¶V�UROH�LQ�FRPPHQFLQJ�GHEDWH�RQ�D�PRUHLQWHJUDWHG�UDQJHODQG�LQVWLWXWLRQDO�PDQDJHPHQW�IUDPHZRUN�DQG�GHYHORSPHQW�RI�VRPHIRUP�RI�SHDN�PDQDJHPHQW�DSSURDFK�5(03��DQG�WKH�IRUPHU�653*��KDV�DOVR�VXSSRUWHG�6/&&�LQ�VHHNLQJ�VWDNHKROGHULQYROYHPHQW�LQ�WKH�GHYHORSPHQW�RI�UHJLRQDO�150�JURXSV�WKDW�WDNH�D�KROLVWLF�DSSURDFKWR�150��7R�WKLV�HQG��6/&&�KDV�VSRQVRUHG�WKH�GHYHORSPHQW�RI�FUHDWLQJ���±���UHJLRQDO150�JURXSV�EDVHG�RQ�WKH�.LPEHUOH\��3LOEDUD��*DVFR\QH�0XUFKLVRQ�DQG�1�(*ROGILHOGV�1XOODERU��7KHVH�JURXSV�DUH�VHHQ�DV�FULWLFDO�LQ�EULQJLQJ�WRJHWKHU�WKH�UDQJHRI�H[LVWLQJ�DQG�RYHUODSSLQJ�UROHV�RI�5$&¶V�DQG�/&'&�HWF��7KH\�ZLOO�EH�LPSRUWDQWDOVR�IRU�UDWLI\LQJ�UHJLRQDO�DQG�ORFDO�%30¶V�WKDW�IRUP�WKH�VWDQGDUG�IRU�4$�DQGVWDWXWRU\�UHTXLUHPHQWV�
x 5(03�VWDII�DOVR�GHYHORSHG�WKH�4XDOLW\�0DQDJHPHQW�)UDPHZRUN�DSSURDFK��DSSHQGL[���DQG�KDYH�GLVFXVVHG�WKH�FRQFHSW�ZLWK�D�UDQJH�RI�VWDNHKROGHUV�ZLWK�WKH�YLHZ�WRVHHNLQJ�DJUHHPHQW�RQ�WKH�DSSURDFK�EHLQJ�XVHG�PRUH�XQLYHUVDOO\��$�GLVFXVVLRQ�ZLWK3DXO�9RJHO�LQGLFDWHV�WKDW�WKLV�DSSURDFK�ZLOO�EH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQW�RI�WKH(6'�8QLW�DQG�VRPH�IRUP�RI�XQLYHUVDO�PDQDJLQJ�UHSRUWLQJ�IUDPHZRUN�ZLOO�EH�XVHIXO�



'LVFXVVLRQ�ZLWK�*UHJ�3LFNOHV�DOVR�LQGLFDWHV�WKH�ULVN�PDQDJHPHQW�DSSURDFK�XVHG�E\$33�FDQ�HDVLO\�EH�DGRSWHG�ZLWKLQ�WKH�IUDPHZRUN��:H�ZLOO�FRQWLQXH�WR�UHILQH�WKLV�DVLQIRUPDWLRQ�GDWD�FRPHV�DYDLODEOH�WKURXJK�WKLV�SURFHVV�DQG�WKH�(FR�$FFUHGLWDWLRQ�DQGRWKHU��VHH�EHORZ��EHQFKPDUNLQJ�DQG�PRQLWRULQJ�SURMHFWV�7HFKQLFDO�DQG�$GPLQLVWUDWLYH�5HTXLUHPHQWV
x 3DVWRUDO�/HDVH�,QVSHFWLRQ��3/,��SURMHFW�KDV�GHVLJQHG�D�WZR�SKDVH�DSSURDFK�WRGHYHORSLQJ�D�ULJRURXV�SURFHVV�WKDW�FDQ�EH�LPSOHPHQWHG�VR�WKDW�LW�PHHWV�VWDWXWRU\�DQGWKH�4$�DSSURDFK�EDVHG�RQ�WKH�����VWDU�PRGHO�
x (FRORJ\�0DQDJHPHQW�8QLW��(08��SURMHFW�LV�GHYHORSLQJ�DQ�RQ�SURSHUW\�SURFHVV�IRU³PDSSLQJ´�EDVH�UHVRXUFH�FDSDELOLW\�DQG�LQIRUPDWLRQ�WKDW�DOORZV�PDQDJHPHQW�GHFLVLRQWR�EH�PDGH�RQ�VWRFN�PDQDJHPHQW�DQG�LQIUDVWUXFWXUH�GHVLJQV
x (FR�$FFUHGLWDWLRQ�SURMHFW�LV�GHYHORSLQJ�EHVW�PDQDJHPHQW�SUDFWLFHV��EDVHG�RQUHVRXUFH�FDSDELOLW\��IRU�VHWWLQJ�%03¶V�DW�ORFDO�DQG�SURSHUW\�VFDOH��7KHVH�%30¶V�DUHFULWLFDOO\�OLQNHG�WR�WKH�4$�DQG�DXGLW�SURFHVV�DQG�ZLOO�IRUP�WKH�EDVLV�RI�DQDFFUHGLWDWLRQ�IUDPHZRUN�WKDW�PHHWV�x PDUNHW�UHTXLUHPHQWVx RQ�SURSHUW\�PDQDJHPHQW�UHTXLUHPHQWVx GULYHV�DQG�GHPRQVWUDWHV�FDSLWDO�YDOXH�DQG�LQFHQWLYHV�EDVHG�RQ�FRQGLWLRQ��DQGx JXLGHV�UHJXODWRU\�PDQDJHPHQW�LQWHUYHQWLRQ�DQG�HQYLURQPHQWDO�ERWWRP�OLQHVWDWXWRU\�UHVSRQVHV
x 5DQJH�5HVRXUFH�,QYHQWRU\�6XUYH\�SURMHFW�QHHGV�WR�SURYLGH�LQSXW�DFURVV3/,�(08�(FR�$FFUHG�DQG�HYHQWXDOO\�FRQWLQXH�WR�UROO�RXW�(08�%HVW�SUDFWLFH�DFURVVWKH�UDQJHODQG�VWDUWLQJ�ZLWK�WKH�ROGHU�VXUYH\�DUHDV�LH�*DVFR\QH�
x :$506�SURMHFW�±�LV�JHDULQJ�XS�WR�PRGLI\�WR�DQ�DXGLW�DSSURDFK�DQG�LQFOXVLRQ�RIELRGLYHUVLW\��$�3K'�VWXGHQW�LV�EHLQJ�VRUW�WR�XQGHUWDNH�WR�GR�WKLV�ZRUN
x *06�5&6�%HQFKPDUNLQJ�SURMHFW�ZLOO�GHYHORS�D�IUDPHZRUN�IRU�WKH�HVWDEOLVKPHQW�RIILQDQFLDO�DQG�SURGXFWLRQ�EHQFKPDUNV�DQG�FUHDWH�WKH�FRQWHQW�WKURXJK�D�EXVLQHVVSODQQLQJ�UHYLHZ�SURFHVV�RYHU�WKH�QH[W�WZR�\HDUV��7KLV�PRGHO�LV�GHVLJQHG�WR�EURDGHQWKH�VWDWLVWLFDO�EDVH�DQG�WDNH�RYHU�IURP�WKH�0$),$�SURMHFW��6RFLDO�EHQFKPDUNV�ZLOO�EHLQFRUSRUDWHG�IURP�D�QXPEHU�RI�H[LVWLQJ�SURFHVVHV��1/	:$��DQG�D�&RPPHUFH�DQG7UDGH�VWXG\�EHLQJ�OHW�DW�WKH�PRPHQW��
x 7KH�HVWDEOLVKPHQW�RI�D�UHVHUYH�V\VWHP�IRU�WKH�SURWHFWLRQ�RI�ELRGLYHUVLW\�LV�EHLQJHVWDEOLVKHG�VR�WKDW�ZH�FDQ��DW�6WDWH��UHJLRQDO�DQG�SURSHUW\�VFDOH��PHHW�LQWHUQDWLRQDO4$�(06�6WHZDUGVKLS�UHTXLUHPHQWV�DV�ZHOO�DV�PHHW�WUHDWLHV�DQG�FRQYHQWLRQV�
/HJDO�5HTXLUHPHQWV
$GG�/XNH�VWXII�DURXQG�KHUH ±�LW�DSSHDUV�WKDW�LQLWLDO�LPSOHPHQWDWLRQ�FDQ�EH�GRQH�XQGHU�WKH$JULFXOWXUH�0DQDJHPHQW�%LOO��$0%���KRZHYHU�ZKDW�ILQDO�VWDWXWRU\�RU�QRQ�VWDWXWRU\



UHTXLUHPHQWV�ZLOO�QHHG�WR�EH�GHYHORSHG�DV�WKH�IUDPHZRUN�LV�DJUHHG�WR�E\�WKH�UDQJH�RIVWDNHKROGHUV��LH WKH�5DQJHODQG�:RUNLQJ�*URXS��LV�\HW�WR�EH�GHWHUPLQHG��,W�LV�DOVRXQIRUWXQDWH�WKH�$0%�SURFHVV�GLG�QRW�HPEUDFH�UHTXHVWV�WR�LQFOXGLQJ�HQDEOLQJ�IXQFWLRQVIRU�VHWWLQJ�XS�DFFUHGLWDWLRQ�PHFKDQLVPV�WKDW�IRUPDOLVHG��FRGLILHG"��WKH�PDQDJHPHQW�RIQDWXUDO�UHVRXUFHV��KRZHYHU�JRLQJ�WKURXJK�WKLV�SURFHVV�ZLOO�SUHVHQW�D�FDVH�VWXG\�DSSURDFKLQ�GHVLJQLQJ�DPHQGPHQWV�VR�WKDW�WKLV�IXQFWLRQ�FDQ�EH�HQDEOHG�XQGHU�WKH�SUHVHQW�%LOO�$FW�""""
,PSOHPHQWDWLRQ�3URFHVV
,Q�WHUPV�RI�WKH�DFWXDO�FRQVXOWDWLRQ��WKH�NH\�DSSURDFK�VXJJHVWHG�LV�x &RQFHSW�GHYHORSPHQW��(YROYLQJ�x 'LVFXVVLRQ�ZLWK�VWDNHKROGHUV��6HH�DERYH�OLVW�x 'HVLJQ�PRGHO�V��JUHHQ�SDSHU�±�EDVHG�RQ�WKLV�GUDIW�SDSHU�x 'LVFXVVLRQ�ZLWK�VWDNHKROGHUV�DQG�PRGLILFDWLRQx )RUPDO�DQG�LQIRUPDO�VWDNHKROGHU�LQSXW�DQG�DJUHHPHQW�RQ�PRGHOx $FWLRQ�3ODQ�EDVHG�RQ�SUHIHUUHG�PRGHOx $JUHHPHQW�RQ�$FWLRQ�3ODQ�DQG�5HVRXUFLQJx )RUPDO�UDWLILFDWLRQ�E\�NH\�VWDNHKROGHUVx ,PSOHPHQWDWLRQx ,QVWLWXWLRQDOLVH
5(&200(1'$7,21� $GRSW�WKH�DERYH�FRQVXOWDWLRQ�DQG�LPSOHPHQWDWLRQ�SURFHVVDQG�FRQWLQXH�WR�LQWHJUDWH�FXUUHQW�DFWLYLWLHV�WR�DFKLHYH�WKHREMHFWLYHV
5HVRXUFLQJ�WKH�DSSURDFK�
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