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3RXO�$QGHUVHQ

(XURSHDQ�&RPPLVVLRQ

$GGUHVV��(8)2������±�UXH�$OFLGH�GH�*DVSHUL�±�/������/X[HPERXUJ

7HO�������������������ID[����������������

H�PDLO��SRXO�DQGHUVHQ#OX[�GJ���FHF�EH

$%675$&7

7KH� (XURSHDQ� &RPPLVVLRQ� VXSSRUWV� D� PXOWLOLQJXDO

(XURSH�� ZKHUH� HDFK� FLWL]HQ� FDQ� XVH� KLV� QDWLYH� ODQJXDJH�

:LWK� WKH�RQJRLQJ� LQWHJUDWLRQ�SURFHVV� LQ�(XURSH�� DQG� WKH

DGYDQFH� RI� WKH� ,QIRUPDWLRQ� 6RFLHW\�� ZH� PXVW� FUHDWH� WKH

QHFHVVDU\� WRROV� WR� IDFLOLWDWH� FRPPXQLFDWLRQ� DFURVV

ODQJXDJH�EDUULHUV��DQG�PDNH�WKHVH�WRROV�HDVLO\�DYDLODEOH�WR

SURIHVVLRQDOV� LQ� WKH� WUDQVODWLRQ� VHFWRU� DQG� LQIRUPDWLRQ�

UHODWHG�LQGXVWULHV��DV�ZHOO�DV�WR�RUGLQDU\�SHRSOH�

7KH� &RPPLVVLRQ� SXUVXHV� WKHVH� JRDOV�� ERWK� WKURXJK

SURPRWLRQDO�DFWLRQ�LQ�WKH�0/,6�SURJUDPPH��DQG�WKURXJK

VXSSRUW� IRU�5HVHDUFK�DQG�7HFKQRORJLFDO�'HYHORSPHQW� LQ

WKH�)UDPHZRUN�3URJUDPPHV�

7KH�&RPPLVVLRQ� LV� LWVHOI�DQ� LPSRUWDQW�XVHU�RI�/DQJXDJH

7HFKQRORJ\��ZLWK�PRUH� WKDQ������ WUDQVODWRUV�ZRUNLQJ� LQ

WKH����RIILFLDO�ODQJXDJHV�RI�WKH�(XURSHDQ�8QLRQ�±�DQG�WKH

H[SHFWHG� H[WHQVLRQ� ZLWK� ��� QHZ� PHPEHU� VWDWHV� ���

&((&V� �� &\SUXV�� ZLOO� LQFUHDVH� WKH� QXPEHU� RI� RIILFLDO

ODQJXDJHV�XS�WR����

',6&/$,0(5�� 7KLV� DUWLFOH� LV� ZULWWHQ� DV� DQ� RYHUYLHZ

FRQIHUHQFH� SDSHU�� WR� SURYLGH� JHQHUDO� LQIRUPDWLRQ� DERXW

&RPPLVVLRQ�VXSSRUWHG�DFWLYLWLHV�LQ�DQ�LQIRUPDO�ZD\��DQG

GRHV�QRW�FRQVWLWXWH�DQ�RIILFLDO�SROLF\�VWDWHPHQW�

�� 7+(�&+$//(1*(�)520�(8523($1

,17(*5$7,21

7KH�(XURSHDQ�8QLRQ�WRGD\�KDV����0HPEHU�6WDWHV��DQG���

RIILFLDO� ODQJXDJHV� �'DQLVK�� 'XWFK�� (QJOLVK�� )LQQLVK�

)UHQFK��*HUPDQ��*UHHN��,WDOLDQ��3RUWXJXHVH��6SDQLVK�DQG

6ZHGLVK��

2IILFLDO� GRFXPHQWV� RI� OHJLVODWLYH� FKDUDFWHU�� LQIRUPDWLRQ

PDWHULDO� IRU� WKH� SXEOLF� HWF�� DUH� WUDQVODWHG� LQWR� DOO� ��

ODQJXDJHV��DQG�DW�PHHWLQJV� LQ� WKH�(XURSHDQ�&RPPLVVLRQ

DQG�RWKHU�(8�LQVWLWXWLRQV��LQWHUSUHWDWLRQ�FDQ�EH�UHTXHVWHG

IURP�DQG�LQWR�DQ\�RI�WKH����ODQJXDJHV�

7KLV�SROLF\�KDV�RI�FRXUVH�KXJH�FRVWV��ERWK�HFRQRPLFDOO\�

DQG�ORJLVWLFDOO\��LI�D�GRFXPHQW�LV�VOLJKWO\�FKDQJHG�DIWHU�LW

KDV�EHHQ�WUDQVODWHG��DOO�WKH����RWKHU�YHUVLRQV�DOVR�KDYH�WR

EH�FKDQJHG��DQG�FRPSRVLQJ�D� WHDP�RI�H�J���� LQWHUSUHWHUV

IRU� HDFK� RI� ��� ODQJXDJHV�� ZKR� WRJHWKHU� ZLWK� WKHLU

FROOHDJXHV� FDQ� VHFXUH� DQ\� RI� ���� FRPELQDWLRQV� �IURP

HDFK�RI�WKH����ODQJXDJHV�LQWR�WKH����RWKHU�ODQJXDJHV��� LV

QRW�DQ�HDV\�SX]]OH�

6WLOO�� WKH� EDVLV� IRU� (XURSHDQ� LQWHJUDWLRQ� LV� D� FRRSHUDWLRQ

EHWZHHQ�SROLWLFDOO\�HTXDO�SDUWQHUV��ZKHUH�QRERG\�ZDQWV�WR

VHH� D� VWURQJ� GRPLQDQFH� RI� D� VLQJOH� QDWLRQ�� 1DWLRQ� DQG

ODQJXDJH� DUH� FORVHO\� UHODWHG� FRQFHSWV� ±� QRWZLWKVWDQGLQJ

FRXQWHU�H[DPSOHV� VXFK� DV� %HOJLXP�� ZLWK� WKUHH� RIILFLDO

ODQJXDJHV��)UHQFK��)OHPLVK�'XWFK��DQG�*HUPDQ�� WKDW�DUH

VKDUHG�ZLWK�RWKHU�(8�PHPEHU�VWDWHV�±�DQG�0XOWLOLQJXDOLW\

LV� DQ� RIILFLDO� SROLF\�� DQFKRUHG� LQ� WKH� 7UHDWLHV� RI� WKH

(XURSHDQ� &RPPXQLWLHV�� ZKLFK� LV� FORVHO\� OLQNHG� WR� WKH

PXOWLQDWLRQDO� FKDUDFWHU� RI� (XURSHDQ� LQWHJUDWLRQ�� DQG

ZKLFK�LV�QRW�EHLQJ�VHULRXVO\�FRQWHVWHG�

7KH�H[WHQVLRQ�RI�(8�ZLWK����&HQWUDO�	�(DVWHUQ�(XURSHDQ

&RXQWULHV� �&((&��� HDFK� ZLWK� LWV� RZQ� QDWLRQDO� ODQJXDJH

�%XOJDULDQ�� &]HFK�� (VWRQLDQ�� +XQJDULDQ�� /DWYLDQ�

/LWKXDQLDQ��3ROLVK��5RPDQLDQ��6ORYDN��6ORYHQLDQ��� LV�QRW

H[SHFWHG� WR�FKDQJH� WKLV� SROLF\� ±� LI� (8� KDV� EHHQ� DEOH� WR

FRSH� ZLWK� WKH� LQFUHDVH� IURP� WKH� RULJLQDO� �� ODQJXDJHV

�'XWFK�� )UHQFK�� *HUPDQ� DQG� ,WDOLDQ�� WR� ��� ODQJXDJHV�� LW

PXVW� DOVR� EH� DEOH� WR� FRSH� ZLWK� ��� ODQJXDJHV�� LI� WKH

SROLWLFDO� ZLOO� LV� WKHUH�� DQG� WKH� DSSURSULDWH� WHFKQRORJLFDO

PHDQV�DUH�H[SORLWHG�

8S�WR�QRZ��ZH�KDYH�RQO\�WDONHG�DERXW�RIILFLDO�ODQJXDJHV�±

OHW� XV� QRW� IRUJHW� WKDW� WKHUH� DUH� PDQ\� PRUH� OLYLQJ

ODQJXDJHV� LQ� WKH�(XURSHDQ�8QLRQ�±�DQ� ³XQ�RIILFLDO´� (8

ODQJXDJH�VXFK�DV�&DWDODQ�LV�VSRNHQ�E\�PRUH�SHRSOH� WKDQ

VRPH� RI� WKH� VPDOOHU� RIILFLDO� ODQJXDJHV�� 7KH� (XURSHDQ

%XUHDX� IRU� /HVVHU� 8VHG� /DQJXDJHV� >�@� OLVWV� DSSU�� ��

ODQJXDJHV� LQ� LWV� SXEOLFDWLRQV�� DOO� VSRNHQ� ZLWKLQ� WKH

SUHVHQW� ��� PHPEHU� VWDWHV�� DQG� QRW� LQFOXGLQJ� WKH

ODQJXDJHV�RI�UHFHQW�LPPLJUDQW�RU�UHIXJHH�SRSXODWLRQV�

�� 7+(�&+$//(1*(�)520�7+(
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7KH� ,QIRUPDWLRQ�6RFLHW\� PHDQV� DQ� LPSRUWDQW� LQFUHDVH� LQ

WKH�IORZ�DQG�H[FKDQJH�RI�LQIRUPDWLRQ��DQG�DQ�HYHQ�ELJJHU

LQFUHDVH�LQ�WKH�VSHHG�ZLWK�ZKLFK�LQIRUPDWLRQ�FLUFXODWHV�±

DQG� ZLWK� ZKLFK� LQIRUPDWLRQ� LV� XS�GDWHG� ±� DQG� EHFRPHV

RXW�GDWHG�� 7R� EH� RI� KLJK� YDOXH�� LQIRUPDWLRQ� PXVW� EH

UHDGLO\� DYDLODEOH� RQ� VKRUW� QRWLFH� DQG� ZLWK� HOHFWURQLF

PHDQV�

7KLV�LV�HDVLHU�WR�PDQDJH�LQ�RQH�ODQJXDJH�±�PXOWLOLQJXDOLW\

ZLOO� HDVLO\� EHFRPH� D� KLQGUDQFH�� LI� HDFK� SLHFH� RI

LQIRUPDWLRQ� KDV� WR� EH� WUDQVODWHG� LQWR� D� PXOWLWXGH� RI

ODQJXDJHV�EHIRUH�LW�LV�UHOHDVHG��,Q�WKLV�ZD\��(QJOLVK�JHWV�D

FRPSHWLWLYH� DGYDQWDJH�� DV� WKH� GRPLQDQW� ODQJXDJH� LQ� WKH



:HVWHUQ�SRVW�LQGXVWULDO�FRXQWULHV�ZKHUH�WKH�WHFKQRORJLFDO

DQG� VRFLHWDO� FKDQJHV� OLQNHG� WR� WKH� ,QIRUPDWLRQ� 6RFLHW\

VWDUWHG�� ZKHUHDV� VPDOOHU� ODQJXDJHV� FRPH� XQGHU� WKUHDW�

EHFDXVH�LW�LV�FRPPHUFLDOO\�OHVV�LQWHUHVWLQJ�WR�GHYHORS�DQG

PDUNHW� WKH� WHFKQRORJLFDO� PHDQV� QHHGHG� IRU� WKHVH

ODQJXDJHV�WR�NHHS�XS�ZLWK�WKH�DGYDQFH�RI�WKH�,QIRUPDWLRQ

6RFLHW\�

,W� FDQ� WKHUHIRUH� QRW� EH� OHIW� WR� PDUNHW� IRUFHV� DORQH� WR

VHFXUH� HTXDO� DFFHVV� WR� LQIRUPDWLRQ� LQ� WKHLU� QDWLYH

ODQJXDJH�IRU�DOO�FLWL]HQV�LQ�WKH�(XURSHDQ�8QLRQ�

�� 7+(�(8523($1�81,21

±�*(1(5$/�,1)250$7,21

:LWKLQ� WKH� (XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH� *HQHUDO

;,,,� LV� L�D�� UHVSRQVLEOH� IRU� WKH� ,QIRUPDWLRQ� 6RFLHW\� �,6�

DQG� IRU� /DQJXDJH� 3URFHVVLQJ�� '*;,,,¶V� DFWLYLWLHV� DUH

SUHVHQWHG� RQ� WKH� VHUYHU� L
P� HXURSH� >�@� �L
P�  

,QIRUPDWLRQ�0DUNHW��

7KH� EHVW� HQWU\� SRLQW� IRU� JHQHUDO� LQIRUPDWLRQ� DERXW� WKH

(8¶V� 5	'� DFWLYLWLHV� �QRW� UHVWULFWHG� WR� '*� ;,,,�� LV� WKH

&25',6� GDWDEDVH� >�@�� VXSSOHPHQWHG� ZLWK� VXEVFULSWLRQ

�IRU�IUHH��WR�WKH�QHZVOHWWHU�&25',6�IRFXV�>�@�

�� 0/,6�±�08/7,/,1*8$/�,1)250$7,21

62&,(7<

7KH� 0/,6� 3URJUDPPH� >�@�� ZKLFK� UXQV� IURP� ��������

SURPRWHV� WKH� OLQJXLVWLF� GLYHUVLW\� RI� WKH� (8� LQ� WKH

,QIRUPDWLRQ�VRFLHW\��,Q�RUGHU�WR�DFKLHYH�WKLV�JHQHUDO�DLP�

WKH�SURJUDPPH�ZLOO��

�� UDLVH� DZDUHQHVV� RI� DQG� VWLPXODWH� SURYLVLRQ� RI

PXOWLOLQJXDO� VHUYLFHV� LQ� WKH� &RPPXQLW\�� XWLOLVLQJ

ODQJXDJH�WHFKQRORJLHV��UHVRXUFHV�DQG�VWDQGDUGV�

�� FUHDWH� IDYRUDEOH� FRQGLWLRQV� IRU� WKH� GHYHORSPHQW� RI

WKH�ODQJXDJH�LQGXVWULHV�

�� UHGXFH� WKH� FRVW� RI� LQIRUPDWLRQ� WUDQVIHU� DPRQJ

ODQJXDJHV��LQ�SDUWLFXODU�IRU�6PDOO�DQG�0HGLXP�VL]HG

(QWHUSULVHV��60(V��

7KLV� LV� GRQH� E\� FR�ILQDQFLQJ� SLORW� SURMHFWV� �ZLWK� SXEOLF

DQG�SULYDWH�RUJDQL]DWLRQV���DQG� WKURXJK�FRQFHUWDWLRQ�DQG

FRPPLVVLRQ� VWXGLHV� WR� LPSURYH� XQGHUVWDQGLQJ� RI� WKH

LVVXHV�IRU�WKH�DFWRUV�FRQFHUQHG�

7KH�SURJUDPPH�LV�VWUXFWXUHG�DORQJ�WKUHH�$FWLRQ�/LQHV�

��� 6XSSRUWLQJ� WKH� FUHDWLRQ� RI� D� IUDPHZRUN� RI� VHUYLFHV

IRU�(XURSHDQ�ODQJXDJH�UHVRXUFHV

��� (QFRXUDJLQJ� WKH� XVH� RI� PRGHUQ� ODQJXDJH

WHFKQRORJLHV��UHVRXUFHV�DQG�VWDQGDUGV

��� 3URPRWLQJ�WKH�XVH�RI�DGYDQFHG�ODQJXDJH�WRROV�LQ�WKH

&RPPXQLW\�DQG�0HPEHU�6WDWHV
�SXEOLF�VHFWRU

�� FRPSOHPHQWHG� ZLWK� $FFRPSDQ\LQJ� 0HDVXUHV

�SXEOLFDWLRQV��DZDUHQHVV�HYHQWV�HWF���

&RPSDUHG� ZLWK� RWKHU� (8� SURJUDPPHV�� 0/,6� KDV� D

PRGHVW�EXGJHW�RI����PLR�(&8�IRU�WKH���\HDUV¶�GXUDWLRQ�

0/,6�LV�QRW�D�5	'�SURJUDPPH��EXW�FRPSOHPHQWV�5	'

DFWLYLWLHV�� VXFK� DV� SURMHFWV� IXQGHG� XQGHU� WKH� )UDPHZRUN

3URJUDPPHV��E\�SURPRWLQJ�WKH�UHVXOWV�RI�WKHVH�SURMHFWV�

$� ODUJH� SDUW� RI� WKH� VXSSRUWHG� DFWLYLWLHV� DUH� VKDUHG�FRVW

SURMHFWV�� ZKHUH� WKH� SULYDWH� FRPSDQLHV� RU� UHVHDUFK

LQVWLWXWHV� LQYROYHG� W\SLFDOO\� SDUWLFLSDWH� ZLWK� ���� RI� WKH

EXGJHW��7KH�FRPPRQ�LQWHUHVW�RI�WKH�&RPPLVVLRQ�DQG�WKH

SURMHFW� SDUWLFLSDQWV� LV� WR� DUULYH� DW� FRPPHUFLDOO\

LQWHUHVWLQJ� UHVXOWV�� VXFK� DV� PDNLQJ� DOUHDG\� H[LVWLQJ

GLFWLRQDULHV� DQG� WHUPLQRORJ\� GDWDEDQNV� DFFHVVLEOH� IRU

FRQVXOWDWLRQ�RQ�OLQH�WR�SURIHVVLRQDOV��WUDQVODWRUV�D�R���ZKR

VLJQ�D�XVHU�DJUHHPHQW�ZLWK�WKH�GDWD�SURYLGHUV�

���� &((&�LQ�0/,6�DQG�RWKHU�,6�SURJUDPPHV

3DUWQHUV� IURP� QRQ�(8� PHPEHU� VWDWHV� FDQ� SDUWLFLSDWH� LQ

0/,6�SURMHFWV��EXW� WKH\�FDQQRW�UHFHLYH�ILQDQFLDO�VXSSRUW

IURP� WKH� 0/,6� SURJUDPPH�� $Q� RIILFLDO� GRFXPHQW� >�@

IURP� ����� µLQYLWHV� WKH� &RPPLVVLRQ� WR� �«�� HVWDEOLVK

RSSRUWXQLWLHV�IRU�(8�IXQGLQJ�IRU�,6�DFWLYLWLHV�DQG�IRU�FR�

ILQDQFLQJ� &((&� SDUWLFLSDWLRQ� LQ� (8� ,6� UHODWHG

SURJUDPPHV�� OLNH� ,1)2�����DQG� WKH�0/,6� SURJUDPPH�

LQ�RUGHU�WR�GHYHORS�WKH�IXOO�VFRSH�RI�WKH�,6¶�

$W� SUHVHQW�� ZH� DUH� LQYHVWLJDWLQJ� WKH� SRVVLELOLWLHV� IRU

FUHDWLQJ� VXFK� D� FR�ILQDQFLQJ� RSSRUWXQLW\� IRU� &((&

SDUWLFLSDWLRQ�LQ�WKHVH�SURJUDPPHV�

�� 5	'�±�7+(�)5$0(:25.�352*5$00(6

7KH� (XURSHDQ� 8QLRQ¶V� GLIIHUHQW� 57'� �5HVHDUFK� DQG

7HFKQRORJLFDO� 'HYHORSPHQW�� SURJUDPPHV� DQG� UHODWHG

DFWLYLWLHV� DUH� FDUULHG� RXW� XQGHU� WKH� )UDPHZRUN

3URJUDPPHV��):3��

���� )RXUWK�57'�)UDPHZRUN�3URJUDPPH

7KH� �
� �

� ):3� UXQV� IURP����������ZLWK� D� WRWDO� EXGJHW� RI

DSSU���������PLR�(&8��GLVWULEXWHG�RYHU

�� ���VSHFLILF� WKHPDWLF�5HVHDUFK�SURJUDPPHV�DLPHG�DW

SURPRWLQJ�FRRSHUDWLRQ�EHWZHHQ�FRPSDQLHV�� UHVHDUFK

FHQWUHV�DQG�XQLYHUVLWLHV��)LUVW�$FWLYLW\�

�� 3URPRWLRQ� RI�57'� FRRSHUDWLRQ�ZLWK� WKLUG� FRXQWULHV

DQG� LQWHUQDWLRQDO� RUJDQL]DWLRQV� �6HFRQG� $FWLYLW\��  

,QWHUQDWLRQDO�&RRSHUDWLRQ

�� 'LVVHPLQDWLRQ� DQG� RSWLPL]DWLRQ� RI� &RPPXQLW\�

IXQGHG�57'�UHVXOWV��7KLUG�$FWLYLW\�

�� 6WLPXODWLRQ� RI� WKH� WUDLQLQJ� DQG� PRELOLW\� RI

UHVHDUFKHUV�LQ�WKH�&RPPXQLW\��)RXUWK�$FWLYLW\��

2QH� RI� WKH� ��� WKHPDWLF� 5HVHDUFK� SURJUDPPHV� LV� WKH

7HOHPDWLFV� $SSOLFDWLRQV� 3URJUDPPH�� ZKLFK� LQFOXGHV

/DQJXDJH�(QJLQHHULQJ�>�@��/(��DV�RQH�RXW�RI����VHFWRUV�

ZLWK� D� EXGJHW� RI� DSSU�� ��� PLR� (&8� IRU� WKH� �� \HDUV¶

GXUDWLRQ�RI�WKH��
� �

�):3�

0RVW�RI� WKH�/(�EXGJHW� LV� VSHQW�RQ� DSSU�� ��� FRRSHUDWLYH

57'� SURMHFWV�� �� D� VPDOOHU� QXPEHU� RI� SURMHFWV� IRU

GHYHORSPHQW� RI� UHVRXUFHV�� DQG� SURMHFWV� UHODWLQJ� WR

VWDQGDUGLVDWLRQ�DQG�HYDOXDWLRQ�WHVWLQJ�

$Q� LQLWLDWLYH� RI� JHQHUDO� LQWHUHVW� LV� (XURSHDQ� /DQJXDJH

5HVRXUFHV�$VVRFLDWLRQ�±�(/5$�>�@��±�DQ�LQIUDVWUXFWXUH�IRU

LGHQWLI\LQJ�� FROOHFWLQJ�� FODVVLI\LQJ�� YDOLGDWLQJ�

GLVWULEXWLQJ�� DQG� H[SORLWLQJ� ODQJXDJH� DQG� VSHHFK

UHVRXUFHV�� VXFK� DV� EDVLF� GDWD� �FRUSRUD�� UHFRUGLQJV�



WHUPLQRORJ\��� OLQJXLVWLF� PRGHOV� �JUDPPDUV�� OH[LFD�

+00�� DQG� VRIWZDUH� WRROV�� (/5$� DOVR� ZRUNV� RQ

GHYHORSPHQW� RI� HYDOXDWLRQ� JXLGHOLQHV�� DQG� VHUYHV� DV� D

FHQWUDO�FOHDULQJ�KRXVH�DQG�EURNHU�EHWZHHQ�SURGXFHUV�DQG

XVHUV�RI�UHVRXUFHV�

������ &((&�LQ�WKH��
� �

�)UDPHZRUN�3URJUDPPH

$OWKRXJK� HQFRXUDJHG� E\� WKH� &RPPLVVLRQ�� GLUHFW

SDUWLFLSDWLRQ� RI� &((&� LQ� WKH� /(� SURJUDPPH� XQGHU� �
� �

):3� KDV� EHHQ� YHU\� ORZ� ±� LW� LV� H[SHFWHG� WKDW� WKLV� ZLOO

FKDQJH�FRPSOHWHO\�XQGHU��
� �

�):3��VHH�EHORZ��

7KH� ODUJHU�SDUW� RI� WKH� ,QWHUQDWLRQDO� &RRSHUDWLRQ� EXGJHW

�,1&2�� XQGHU� WKH� µ6HFRQG� $FWLYLW\¶� KDV� EHHQ� XVHG� IRU

&((&�UHODWHG�DFWLYLWLHV�±�,1&2�&23(51,&86��DQG�IRU

FRRSHUDWLRQ�ZLWK�'HYHORSLQJ�&RXQWULHV��,1&2�&'�

7KH� ,1&2�&23(51,&86� SURJUDPPH� KDV� PDGH� LW

SRVVLEOH� WR� IXQG� D� TXLWH� LPSRUWDQW� UDQJH� RI� DFWLYLWLHV� LQ

&((&� LQ� WKH� DUHD� RI� /DQJXDJH� (QJLQHHULQJ� DQG

0XOWLOLQJXDO�,VVXHV��7KHVH�DFWLYLWLHV�DOZD\V�KDYH�D�WUDQV�

(XURSHDQ� FKDUDFWHU�� EULQJLQJ� WRJHWKHU� VFLHQWLVWV� DQG

LQGXVWULDOLVWV� IURP�(8�DQG�&((&��EXW� WKH�PDLQ� VWUHVV� LV

RQ�WKH�&((&�SDUWLFLSDWLRQ��

��� $ZDUHQHVV�6HPLQDUV�RQ�/DQJXDJH�	�7HFKQRORJ\

7KHVH�VHPLQDUV�DUH�RUJDQLVHG�LQ�RUGHU�WR�UDLVH�DZDUHQHVV

RI�WKH�PXOWLOLQJXDO�DVSHFWV�RI�WKH�,QIRUPDWLRQ�6RFLHW\��DQG

RI� WKH� QHHG� WR� GHYHORS� WHFKQRORJLFDO� WRROV� IRU� ODQJXDJH

VHUYLFHV�

$� SUHSDUDWRU\� VHPLQDU� IRU� DOO� &((&� ZDV� KHOG� LQ

/X[HPERXUJ�LQ�������IROORZHG�LQ�����������E\�QDWLRQDO

RU� UHJLRQDO� VHPLQDUV� LQ�&]HFK�5HSXEOLF��/DWYLD�� 3RODQG�

5RPDQLD�DQG�6W��3HWHUVEXUJ�

$W�SUHVHQW��WKHVH�VHPLQDUV�DUH�QR�ORQJHU�RUJDQLVHG�E\�WKH

&RPPLVVLRQ� DFFRUGLQJ� WR� WKH� RULJLQDO� PRGHO�� EXW� WKH

FRQFHSW�RI�$ZDUHQHVV�VHPLQDUV�KDV�EHHQ�DGRSWHG� L�D��E\

5RPDQLD�� ZKLFK� RQ� LWV� RZQ� LQLWLDWLYH� KDV� FRQGXFWHG

VLPLODU� HYHQWV�� DQG� E\� 6ORYHQLD�� DV� LW� LV� VKRZQ� E\� WKH

SUHVHQW� FRQIHUHQFH� RQ� /DQJXDJH� 7HFKQRORJLHV� IRU� WKH

6ORYHQH�/DQJXDJH�

��� &RQFHUWHG�$FWLRQV

&RQFHUWHG� $FWLRQV� DLP� WR� FR�RUGLQDWH� SURMHFWV� DOUHDG\

IXQGHG�E\�WKH�&RPPLVVLRQ�±�RU�IXQGHG�E\�QDWLRQDO�SXEOLF

DXWKRULWLHV� RU� SULYDWH� ERGLHV�� 5HVHDUFK� 	� 'HYHORSPHQW

ZRUN�LV�QRW�VXSSRUWHG��EXW�&RQFHUWHG�$FWLRQV�FDQ�EH�XVHG

WR� IXQG�FRRUGLQDWLRQ� DQG�FRQFHUWDWLRQ�PHDVXUHV�� VXFK� DV

WUDYHO�DQG�RWKHU�PHHWLQJ�FRVWV��DQG�WKH�FRVW�RI�VHWWLQJ�XS

LQIUDVWUXFWXUH� VHUYLFHV� IRU� WKH� UHVXOWV� IURP� RQJRLQJ� RU

FRPSOHWHG�SURMHFWV�

7ZR�&RQFHUWHG�$FWLRQV�ZHUH�IXQGHG���������

�����(/61(7�JRHV�(DVW�±�DQ�H[WHQVLRQ�RI�(/61(7>�@�WR

&((&��7KLV�VSHFLILF�DFWLRQ�IRU�&((&�LV�QRZ�ILQLVKHG��EXW

(/61(7�UHPDLQV�FRPPLWWHG� WR�FRRSHUDWLRQ�ZLWK�&((&�

7KHUH�DUH�(/61(7�QRGHV��DFDGHPLF�RU�LQGXVWULDO�VLWHV��LQ

��&((&V��ZLWK���QRGHV�HDFK�LQ�5XVVLD�DQG�+XQJDU\���DQG

WKHUH� DUH� UHJXODU� UHSRUWV� E\� &((&� VFLHQWLVWV� RU

LQGXVWULDOLVWV� LQ� WKH� QHZVOHWWHU� HOVQHZV�� ZKLFK� UHFHQWO\

KDG� D� VSHFLDO� LVVXH� RQ� FRRSHUDWLRQ� EHWZHHQ� (8� DQG

&((&� �HOVQHZV� ����� )HE� ������� &RQIHUHQFH� &DOOV� IRU

SDUWLFLSDWLRQ� HWF�� DUH� DOVR� SXEOLVKHG� RQ� WKH� (/61(7

HOHFWURQLF� PDLOLQJ� OLVW� ±� ERWK� WKH� QHZVOHWWHU� DQG� WKH

PDLOLQJ�OLVW�FDQ�EH�VXEVFULEHG�WR�IRU�IUHH�>��@�

����� 7(/5,� >��@� ±� WKLV� &RQFHUWHG� $FWLRQ� LV� QRZ� EHLQJ

H[WHQGHG�ZLWK�DQRWKHU�WKUHH�\HDUV�������������7KLV�LV�WKH

RQO\� (8�IXQGHG� DFWLYLW\� ZLWKLQ� WKLV� DUHD� WKDW� EULQJV

WRJHWKHU�SDUWLFLSDQWV�IURP�DOO�HOLJLEOH�&((&V�DQG�VHYHUDO

1,6� �1HZ� ,QGHSHQGHQW� 6WDWHV�  � H[�8665��� ZLWK� ��

SDUWQHUV� IURP� ��� GLIIHUHQW� FRXQWULHV� LQ� (8� DQG

&((&�1,6�

2QH� RI� WKH� UHVXOWV� RI� 7(/5,� LV� 75$&725� >��@� ±� WKH

7(/5,� 5HVHDUFK� $UFKLYH� RI� &RPSXWDWLRQDO� 7RROV� DQG

5HVRXUFHV��ZKLFK�LV�D�NLQG�RI�FRPSOHPHQW�WR�(/5$��VHH

DERYH� LQ������ IRU�&((&�ODQJXDJHV��EXW�PDLQO\� UHVWULFWHG

WR� ZULWWHQ� ODQJXDJH� UHVRXUFHV� �OLWWOH� RU� QR� VSHHFK

UHVRXUFHV��

��� -RLQW�5HVHDUFK�3URMHFWV

�7KH�IROORZLQJ�FRPSOHWHG�RU�RQJRLQJ�SURMHFWV�DUH�IXQGHG

IURP�WKH�,1&2�&23(51,&86�SURJUDPPH�����������±

IRU�GHWDLOV��SOHDVH�FRQWDFW�WKH�DXWKRU�RI�WKLV�DUWLFOH��

�����/DQJXDJH�5HVRXUFHV�±�7HUPLQRORJ\��

35$&7($67�±�3UHSDUDWRU\�$FWLRQV� IRU� 7HUPLQRORJLFDO

$VVLVWDQFH�WR�&((&

/$1*(/(&� ±� ,QWHUQDWLRQDO� 6WDQGDUGLVHG� 7HUPLQRORJ\

IRU�(OHFWULFDO�(QJLQHHULQJ�DQG�7HOHFRPPXQLFDWLRQV

������/DQJXDJH�5HVRXUFHV�±�&RUSRUD��

08/7(;7�($67� ±� 0XOWLOLQJXDO� 7H[W� 7RROV� DQG

&RUSRUD�IRU�&HQWUDO�DQG�(DVWHUQ�(XURSHDQ�/DQJXDJHV�

08/7(;7�($67�HQGHG�LQ�������,Q������VWDUWHG�D�QHZ

SURMHFW� ZLWK� WKH� VDPH� &((&� SDUWQHUV�� EXW� ZLWK� D� VKLIW

IURP�FRUSRUD�EXLOGLQJ�WRZDUGV�GLFWLRQDU\�FRGLQJ��

&21&('(� ±� &RQVRUWLXP� IRU� &HQWUDO� (XURSHDQ

'LFWLRQDU\�%XLOGLQJ

�����/DQJXDJH�5HVRXUFHV�±�'LFWLRQDULHV��

&(*/(;�±�&HQWUDO�(XURSHDQ�*HQH/(;�PRGHO

*5$0/(;��PRUSKRORJLFDO�GLFWLRQDULHV�

%,/(',7$� ±� %LOLQJXDO� HOHFWURQLF� GLFWLRQDULHV� DQG

LQWHOOLJHQW�WH[W�DOLJQPHQW

������/DQJXDJH�5HVRXUFHV�±�6SHHFK��

%$%(/���$�0XOWL�/DQJXDJH�'DWDEDVH

2120$67,&$� ±� &RSHUQLFXV�� 0XOWL�ODQJXDJH� SURQXQ�

FLDWLRQ�GLFWLRQDU\�RI�QDPHV�LQ�&((&�

64(/� ±� 6SRNHQ� 4XHULHV� LQ� (XURSHDQ� /DQJXDJHV

�����7RROV�DQG�$SSOLFDWLRQV�±�&$//���7UDQVODWLRQ�WRROV�

%$/7,&� ±� %DVLF� DQG� DGYDQFHG� ODQJXDJH� WUDQVQDWLRQDO

LQWHUDFWLYH�FRXUVH

*/266(5��&$//�6:���PRUSKRORJLFDO�DQDO\VLV�DQG�XVH

RI�WH[W�FRUSRUD�

67((/� ±� 'HYHORSLQJ� 6SHFLDOLVHG� 7UDQVODWLRQ�)RUHLJQ

/DQJXDJH�8QGHUVWDQGLQJ�7RROV�IRU�&((&�/DQJXDJHV

$*,/(� ±� $XWRPDWLF� JHQHUDWLRQ� RI� ,QVWUXFWLRQV� LQ

/DQJXDJHV�RI�(DVWHUQ�(XURSH



���� )LIWK�57'�)UDPHZRUN�3URJUDPPH

7KH� ILQDO� DSSURYDO�RI��
� �

�):3� >��@� LV� H[SHFWHG� WRZDUGV

WKH� HQG� RI� ������ZKHQ� �
� �

� ):3� H[SLUHV�� 7KH� QHZ� ):3

ZLOO� EH� VWUXFWXUHG� DORQJ� D� VPDOO� QXPEHU� RI� WKHPDWLF

SURJUDPPHV�

�� ,PSURYLQJ�WKH�TXDOLW\�RI�OLIH�DQG�WKH�PDQDJHPHQW�RI

OLYLQJ�UHVRXUFHV�

�� &UHDWLQJ� D� XVHU�IULHQGO\� ,QIRUPDWLRQ� 6RFLHW\�  

,QIRUPDWLRQ�6RFLHW\�7HFKQRORJLHV��,67�>��@

�� 3URPRWLQJ�FRPSHWLWLYH�DQG�VXVWDLQDEOH�JURZWK�

�� 3UHVHUYLQJ�WKH�HFRV\VWHP

(DFK� WKHPDWLF� SURJUDPPH� JURXSV� WRJHWKHU� VHYHUDO� NH\

DFWLRQV��7KH�NH\�DFWLRQV�XQGHU�WKH�,67�SURJUDPPH�DUH�

�� 6\VWHPV�DQG�VHUYLFHV�IRU�WKH�FLWL]HQ

�� 1HZ�PHWKRGV�RI�ZRUN�DQG�HOHFWURQLF�FRPPHUFH

�� 0XOWLPHGLD�FRQWHQW�DQG�WRROV

�� (VVHQWLDO�WHFKQRORJLHV�DQG�LQIUDVWUXFWXUHV

��DQG�ILQDOO\��LQ�WKH�WKLUG�OD\HU��XQGHU�0XOWLPHGLD�FRQWHQW

DQG�WRROV��ZH�ILQG

�� +XPDQ�/DQJXDJH�7HFKQRORJLHV��+/7��

��ZLWK�WKH�IROORZLQJ�GHVFULSWLRQ�

³:RUN� ZLOO� IRFXV� RQ� DGYDQFHG� KXPDQ� ODQJXDJH

WHFKQRORJLHV� HQDEOLQJ� FRVW�HIIHFWLYH� LQWHUFKDQJHV� DFURVV

ODQJXDJH� DQG� FXOWXUH�� QDWXUDO� LQWHUIDFHV� WR� GLJLWDO

VHUYLFHV� DQG� PRUH� LQWXLWLYH� DVVLPLODWLRQ� DQG� XVH� RI

PXOWLPHGLD� FRQWHQW�� :RUN� ZLOO� DGGUHVV� ZULWWHQ� DQG

VSRNHQ� ODQJXDJH� WHFKQRORJLHV� DQG� WKHLU� XVH� LQ� NH\

VHFWRUV� VXFK� DV� FRUSRUDWH� DQG� FRPPHUFLDO� SXEOLVKLQJ�

HGXFDWLRQ�DQG�WUDLQLQJ��FXOWXUDO�KHULWDJH��JOREDO�EXVLQHVV

DQG� HOHFWURQLF� FRPPHUFH�� SXEOLF� VHUYLFHV� DQG� XWLOLWLHV�

DQG� VSHFLDO�QHHGV� JURXSV�� :RUN� ZLOO� DOVR� LQFOXGH� WKH

GHYHORSPHQW� RI� HOHFWURQLF� ODQJXDJH� UHVRXUFHV� LQ

VWDQGDUG�DQG�UH�XVDEOH�IRUPDWV�

57'� SULRULWLHV�� DGGLQJ� PXOWLOLQJXDOLW\� WR� V\VWHPV� DW� DOO

VWDJHV� RI� WKH� LQIRUPDWLRQ� F\FOH�� LQFOXGLQJ� FRQWHQW

JHQHUDWLRQ� DQG� PDLQWHQDQFH� LQ� PXOWLSOH� ODQJXDJHV�

ORFDOLVDWLRQ� RI� VRIWZDUH� DQG� FRQWHQW�� DXWRPDWHG

WUDQVODWLRQ� DQG� LQWHUSUHWDWLRQ�� DQG� FRPSXWHU�DVVLVWHG

ODQJXDJH� WUDLQLQJ�� HQKDQFLQJ� WKH� QDWXUDO� LQWHUDFWLYLW\

DQG� XVDELOLW\� RI� V\VWHPV� ZKHUH� PXOWLPRGDO� GLDORJXHV�

XQGHUVWDQGLQJ� RI� PHVVDJHV� DQG� FRPPXQLFDWLYH� DFWV�

XQFRQVWUDLQHG� ODQJXDJH� LQSXW�RXWSXW� DQG� NH\ERDUG�OHVV

RSHUDWLRQ� FDQ� JUHDWO\� LPSURYH� DSSOLFDWLRQV�� HQDEOLQJ

DFWLYH� DVVLPLODWLRQ� DQG� XVH� RI� GLJLWDO� FRQWHQW�� ZKHUH

ZRUN� ZLOO� DSSO\� ODQJXDJH�SURFHVVLQJ� PRGHOV�� WRROV� DQG

WHFKQLTXHV� IRU� GHHS� LQIRUPDWLRQ� DQDO\VLV� DQG� PHWDGDWD

JHQHUDWLRQ�� NQRZOHGJH� H[WUDFWLRQ�� FODVVLILFDWLRQ� DQG

VXPPDULVDWLRQ� RI� WKH� PHDQLQJ� HPERGLHG� LQ� WKH� FRQWHQW�

LQFOXGLQJ�LQWHOOLJHQW�ODQJXDJH�EDVHG�DVVLVWDQWV��WKH�ZRUN

ZLOO� EH� FRPSOHPHQWHG� E\� WDNH�XS� DFWLRQV� LQFOXGLQJ

YDOLGDWLRQV� DQG� DVVHVVPHQWV�� WRJHWKHU� ZLWK� ILUVW�XVHU

DFWLRQV�DQG�RWKHU�EHVW�SUDFWLFH�LQLWLDWLYHV�´

7KH�+/7�SURJUDPPH�LV�WKH�QDWXUDO�FRQWLQXDWLRQ�RI�WKH�/(

SURJUDPPH� XQGHU� �
� �

� ):3�� VHH� FRQWDFW� LQIRUPDWLRQ� LQ

HQGQRWH���

7KH� ,67� WKHPDWLF� SURJUDPPH�� ZLWK� LWV� YDULRXV

FRPSRQHQWV�� LQFO��+/7��ZLOO� EH� SUHVHQWHG� DW� WKH� ,67� ��

FRQIHUHQFH�LQ�1RYHPEHU�'HFHPEHU������LQ�9LHQQD�>��@�

������ &((&�LQ�WKH��
� �

�)UDPHZRUN�3URJUDPPH

$OO� WHQ�&((&� FDQGLGDWHV� IRU� (8�PHPEHUVKLS� ��&\SUXV

KDYH�RIILFLDOO\�DSSOLHG� IRU�DVVRFLDWLRQ�ZLWK� WKH��
� �

�):3�

7KH�&RPPLVVLRQ� VXSSRUWV� WKLV� UHTXHVW�� 1HJRWLDWLRQV� DUH

DERXW�WR�VWDUW��DQG�LW�LV�KRSHG�WKDW�WKH\�FDQ�EH�FRQFOXGHG

LQ� WLPH� IRU� WKH� ODXQFK� RI� WKH� QHZ� ):3� DW� WKH� VWDUW� RI

������ 7KLV� PHDQV� WKDW� SDUWQHUV� �FRPSDQLHV�� UHVHDUFK

LQVWLWXWHV� DQG� RWKHU� OHJDO� HQWLWLHV�� IURP� &((&V� ZLOO� EH

DEOH�WR�SDUWLFLSDWH�DW�WKH�VDPH�WHUPV�DV�SDUWQHUV�IURP�(8�

�� DQG� DVVRFLDWHG� &((&V� ZLOO� KDYH� WR� FRQWULEXWH� WR� WKH

SURJUDPPH�ZLWK�D�FHUWDLQ�SURSRUWLRQ�RI�WKHLU�*'3�

7KH� ELJ� GLIIHUHQFH� IURP� WKH� �
� �

� ):3� LV� WKDW� WKH

SDUWLFLSDWLRQ�RI�&((&�SDUWQHUV�ZLOO�QRW�EH�ILQDQFHG�IURP

D� VSHFLDO� EXGJHW�� DQG� ZLOO� QRW� EH� PDQDJHG� YLD� VSHFLDO

FRQWUDFWV�� ZKLFK� LQ� SUDFWLFH� XQWLO� QRZ� ODUJHO\� KDV

UHVWULFWHG� WKH� FRRSHUDWLRQ� EHWZHHQ� (8� DQG� &((&

SDUWQHUV� WR� VSHFLILFDOO\� &((&�RULHQWHG� SURMHFWV�� DV

H[SODLQHG�XQGHU�LWHP��������DERYH�

7KH� �
� �

� ):3� ZLOO� VWLOO� FRQWDLQ� D� SURJUDPPH� IRU

,QWHUQDWLRQDO� &RRSHUDWLRQ�� ZKLFK� L�D�� ZLOO� VXSSRUW

SDUWLFLSDWLRQ� LQ� -RLQW�5HVHDUFK�3URMHFWV�RI�SDUWQHUV� IURP

QRQ�DVVRFLDWHG� WKLUG� FRXQWULHV�� VXFK� DV� 1,6� � � 1HZ

,QGHSHQGHQW� 6WDWHV�� WKH� XVXDO� &RPPLVVLRQ� DEEUHYLDWLRQ

IRU�H[�8665��H[FO��WKH�WKUHH�%DOWLF�VWDWHV��

�� 7+(�&200,66,21�$6�$�86(5

$V� D� PXOWLOLQJXDO� LQVWLWXWLRQ�� ZLWK� PRUH� WKDQ� ����

WUDQVODWRUV� ZRUNLQJ� LQ� ��� ODQJXDJH� XQLWV� �RQH� IRU� HDFK

ODQJXDJH���WKH�(XURSHDQ�&RPPLVVLRQ�LV�DQ�LPSRUWDQW�XVHU

DQG� FOLHQW� RQ� WKH� PDUNHW� IRU� WUDQVODWLRQ� WRROV� DQG� RWKHU

DSSOLFDWLRQV� WR�IDFLOLWDWH�PXOWLOLQJXDO� WH[W�SURFHVVLQJ�DQG

LQIRUPDWLRQ�PDQDJHPHQW�LQ�JHQHUDO�

:LWKLQ� WKH�&RPPLVVLRQ¶V� WUDQVODWLRQ�VHUYLFH�� D� FRPPRQ

LQWHUIDFH� LV� SURYLGHG� WKURXJK� (85$0,6� �(XURSHDQ

$GYDQFHG� 0XOWLOLQJXDO� ,QIRUPDWLRQ� 6\VWHP�� WR� IDFLOLWLHV

VXFK�DV�

�� 7UDQVODWRU¶V� :RUNEHQFK��� E\� 75$'26�� IRU

WUDQVODWLRQ�PHPRU\�

�� (XURGLFDXWRP� >��@�� WKH� &RPPLVVLRQ¶V� PXOWLOLQJXDO

WHUPLQRORJ\�GDWDEDVH�

�� 6<675$1�PDFKLQH�WUDQVODWLRQ

0DFKLQH�7UDQVODWLRQ�LV�DOVR�DYDLODEOH�RQ�OLQH�WR�DOO�RWKHU

&RPPLVVLRQ� VWDII�� 7KH� 6\VWUDQ� 07� V\VWHP� KDV� EHHQ

FRQVWDQWO\� GHYHORSHG� DQG� H[WHQGHG� ZLWK� QHZ� ODQJXDJH

SDLUV�� VLQFH� LW� ZDV� ILUVW� LQVWDOOHG� LQ� WKH� &RPPLVVLRQ� LQ

����� IRU� WUDQVODWLRQV� EHWZHHQ� (QJOLVK� DQG� )UHQFK�� 7KH

&RPPLVVLRQ¶V�6<675$1�V\VWHP�QRZ�FRYHUV� WUDQVODWLRQ

)520�)UHQFK�� (QJOLVK��*HUPDQ�� 6SDQLVK� DQG�*UHHN� DV

VRXUFH� ODQJXDJHV�� ,172� )UHQFK�� (QJOLVK�� *HUPDQ�

,WDOLDQ�� 'XWFK�� 6SDQLVK�� 3RUWXJXHVH� DQG� *UHHN� DV� WDUJHW

ODQJXDJHV��7KHVH���VRXUFH�DQG���WDUJHW�ODQJXDJHV�DGG�XS

WR� �[��  � ��� ODQJXDJH� FRPELQDWLRQV� ±� RQO\� ��� RI� WKHVH



KDYH� EHHQ� LPSOHPHQWHG�� DQG� ZH� DUH� VWLOO� IDU� IURP

FRYHULQJ� DOO� ���� FRPELQDWLRQV� EHWZHHQ� WKH� ��� RIILFLDO

ODQJXDJHV��FI��LWHP���DW�WKH�EHJLQQLQJ�RI�WKLV�DUWLFOH��

,W� LV� WKH�&RPPLVVLRQ¶V�KRSH� WR�HYHQWXDOO\�RIIHU�0DFKLQH

7UDQVODWLRQ� IRU� DOO� ±� SUHVHQW� DQG� IXWXUH� ±� RIILFLDO

ODQJXDJHV�� DOWKRXJK� QRW� QHFHVVDU\� LQ� DOO� SRVVLEOH

FRPELQDWLRQV�±� IRU� VPDOOHU� ODQJXDJHV� VXFK� DV�'DQLVK� RU

)LQQLVK��RU�WKH�&((&�ODQJXDJHV��WKH�LPPHGLDWH�JRDO�LV�WR

RIIHU� WUDQVODWLRQ� LQWR�DQG� IURP�DW� OHDVW�RQH�EHWWHU�NQRZQ

ODQJXDJH��VXFK�DV�(QJOLVK��)UHQFK�RU�*HUPDQ�

7KH�H[WHQVLRQ� WR�RWKHU�(8� ODQJXDJHV� LV� VXSSRUWHG�XQGHU

$FWLRQ�/LQH���RI�WKH�0/,6�SURJUDPPH��VHH�LWHP���DERYH�

LQ� WKRVH� FDVHV� ZKHUH� LW� KDV� EHHQ� SRVVLEOH� WR� GHILQH� D

SURMHFW�RI�FRPPRQ�LQWHUHVW�WR�WKH�&RPPLVVLRQ�DQG�RQH�RU

PRUH�PHPEHU�VWDWHV�

:LWK� VSHFLDO� UHIHUHQFH� WR� WKH� H[SHFWHG� H[WHQVLRQ� RI� (8

ZLWK� WKH� WHQ� FDQGLGDWH�&((&V�� WKH� DXWKRU� RI� WKLV� DUWLFOH

SUHSDUHG� DQ� RYHUYLHZ� ³7UDQVODWLRQ� 7RROV� IRU� WKH� &((&

&DQGLGDWHV�IRU�(8�PHPEHUVKLS´>��@�

+RZ� WKH� &RPPLVVLRQ¶V�07� V\VWHP� ZLOO� EH� H[WHQGHG� WR

FDWHU� IRU�&((&� ODQJXDJHV�KDV�QRW�\HW�EHHQ�GHFLGHG��EXW

WKHUH�DUH�JRRG�UHDVRQV�WR�SUHIHU�D�VROXWLRQ�ZKLFK�ILWV�LQWR

WKH�DOUHDG\�H[LVWLQJ�07�DUFKLWHFWXUH�LQ�WKH�&RPPLVVLRQ�

�� 5()(5(1&(6

>�@�(XURSHDQ�%XUHDX�IRU�/HVVHU�8VHG�/DQJXDJHV

%UXVVHOV�,QIRUPDWLRQ�&HQWUH

6LQW�-RRVWVWUDDW���

%������%UXVVHO

7HO���������������

)D[��������������

(�PDLO��SXE�����#LQQHW�EH

>�@�KWWS���ZZZ��HFKR�OX�

>�@�KWWS���ZZZ�FRUGLV�OX�

>�@�WR�VXEVFULEH�WR�&25',6�IRFXV��FRQWDFW�

57'�+HOS�'HVN

(XURSHDQ�&RPPLVVLRQ�'*�;,,,�'�

UXH�$OFLGH�GH�*DVSHUL

(8)2��������

/������/X[HPERXUJ

)D[������������������

(�PDLO��57'�+HOSGHVN#OX[�GJ���FHF�EH

>�@�(XURSHDQ�&RPPLVVLRQ�'*�;,,,�(��

0/,6�2IILFH�±�(8)2�����

5XH�$OFLGH�GH�*DVSHUL

3ODWHDX�GX�.LUFKEHUJ

/�������/X[HPERXUJ

7HO�������������������

)D[�������������������

(PDLO��POLV#OX[�GJ���FHF�EH

KWWS���ZZZ��HFKR�OX�POLV�KRPH�KWPO

>�@�7KLUG�(8�&((&�,QIRUPDWLRQ�6RFLHW\�)RUXP�

%UXVVHOV�������2FWREHU������±�3URFHHGLQJV

�(XURSHDQ�3DUOLDPHQW�±�(XURSHDQ�&RPPLVVLRQ�

>�@�(XURSHDQ�&RPPLVVLRQ��'*�;,,,�(��

/(�2IILFH���(8)2�����

5XH�$OFLGH�GH�*DVSHUL

3ODWHDX�GX�.LUFKEHUJ

/������/X[HPERXUJ

)D[�����������������

7HO�����������������

(PDLO��OHSRVWPDVWHU#OX[�GJ���FHF�EH

KWWS���ZZZ��HFKR�OX�ODQJHQJ�HQ�OHKRPH�KWPO

>�@�(/5$�(/'$

�������UXH�%ULOODW�6DYDULQ

������3DULV

)5$1&(

7HO���������������������

)D[���������������������

(PDLO��HOUD#FDOYDQHW�FDOYDFRP�IU

KWWS���ZZZ�LFS�JUHQHW�IU�(/5$�KRPH�KWPO

>�@� (/61(7�� WKH� (XURSHDQ� 1HWZRUN� LQ� /DQJXDJH� DQG

6SHHFK�� ZDV� HVWDEOLVKHG� LQ� ����� ZLWK� IXQGLQJ� IURP� WKH

(XURSHDQ�&RPPLVVLRQ¶V�(635,7�SURJUDPPH�

>��@�)RU�LQIRUPDWLRQ�RQ�(/61(7�FRQWDFW�

8WUHFKW�,QVWLWXWH�RI�/LQJXLVWLFV�276�

8WUHFKW�8QLYHUVLW\

7UDQV���

1/������-.�8WUHFKW

1HWKHUODQGV

7HO�����������������

)D[�����������������

(�PDLO��HOVQHW#OHW�UXX�QO
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