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,QYHVWLJDWLRQV�UHODWHG�WR�WKLV�&DOO�IRU�3URSRVDO�PXVW�EH�GHVLJQHG�WR�FRQWULEXWH�WR�WKH�SUHSDUDWLRQ�RI�XVH�RI�GDWD

ZKLFK�ZLOO�EH�SURYLGHG�E\�WKH�9(*(7$7,21�V\VWHP�

7KURXJK�WKLV�VHFRQG�&DOO�IRU�3URSRVDO��WKH�9(*(7$7,21�,QWHUQDWLRQDO�8VHUV�&RPPLWWHH��,8&��VROLFLWV�3URSRVDOV

WR�SUHSDUH�WKH�XVHU�FRPPXQLW\�DW�ODUJH��WR�WKH�LQWHJUDWLRQ�RI�9(*(7$7,21�GDWD�LQWR� LWV�SURMHFWV��6HOHFWLRQ�RI

WKH�3URSRVDOV�ZLOO�EH�SHUIRUPHG�E\� WKH� ,QWHUQDWLRQDO�8VHUV�&RPPLWWHH�RQ� WKH�EDVLV�RI� WKHLU� UHOHYDQFH� WR� WKH

REMHFWLYHV�RI�WKH�V\VWHP�DQG�RI�WKHLU�TXDOLW\��ERWK�IRU�VFLHQWLILF�SXUSRVHV�DQG�IRU�RSHUDWLRQDO�DSSOLFDWLRQV�

7KLV�&DOO� IRU�3URSRVDO� LV�RSHQ� WR�DQ\� LQGLYLGXDO�RU� WHDP��7KH�3ULQFLSDO� ,QYHVWLJDWRU�PXVW�EH� IURP�D�PHPEHU

VWDWH�RI�WKH�(XURSHDQ�8QLRQ�RU�IURP�WKH�(XURSHDQ�&RPPLVVLRQ�

7KH�IROORZLQJ�SULRULWLHV�KDYH�EHHQ�GHILQHG�DV�HVVHQWLDO�WR�WKH�GHYHORSPHQW�DQG�WKH�SURPRWLRQ�RI�WKH�V\VWHP�

��� VXSSRUW�IRU�GHYHORSPHQW�RU�LPSURYHPHQW�RI�DSSOLFDWLRQV��SULPDULO\�IRU�WKH�VHFWRULDO�SROLF\�RI�WKH�(XURSHDQ

8QLRQ��IRU�DJULFXOWXUH��IRUHVWU\��HQYLURQPHQW����

��� 5	'�RQ�WKH�XVH�RI�UHPRWH�VHQVLQJ�GDWD��SUREOHPV�DVVRFLDWHG�ZLWK�VFDOLQJ��LQWHJUDWLRQ�RI�KLJK�IUHTXHQF\�DQG

KLJK� UHVROXWLRQ� GDWD�� PXOWLWHPSRUDO� DQDO\VLV� RU� PRGHOLQJ�� VSHFWUDO� VWXGLHV� PDLQO\� LQ� WKH� VKRUW� ZDYH

LQIUDUHG��

��� GHYHORSPHQW�OHDGLQJ�WR�DQ�HQKDQFHPHQW�RI�WKH�GHILQLWLRQ�RI�WKH�SURSRVHG�SURGXFWV�RU� WR�DOJRULWKPV� WR�EH

LPSOHPHQWHG�LQ�WKH�*URXQG�3URFHVVLQJ�6HJPHQW�

'HYHORSPHQW�RU�LPSURYHPHQW�RI�DSSOLFDWLRQV�ZLOO�EH�WKH�PDMRU�HPSKDVLV�RI�WKH�VHFRQG�VHOHFWLRQ�

7KH�,8&�VHOHFWHG����LQYHVWLJDWLRQV�DIWHU�WKH�ILUVW�&DOO� IRU�3URSRVDO�� ,W�FDQ�EH�H[SHFWHG�WKDW�EHWZHHQ����WR���

SURSRVDOV�ZLOO�EH�VHOHFWHG�DIWHU�WKLV�VHFRQG�RQH�

7KH�VHOHFWHG�SURMHFWV�ZLOO�SUHIHUDEO\�EH�FRQGXFWHG�LQ�WZR�SKDVHV���D�SUH�ODXQFK�SKDVH��XVLQJ�RQO\�VLPXODWHG

GDWD�VHWV��DQG�D�SRVW�ODXQFK�SKDVH�ZKHUH�DFWXDO�GDWD�DFTXLUHG��WKURXJK� WKH�YDOLGDWHG�9(*(7$7,21�V\VWHP

ZLOO�EH�PDGH�DYDLODEOH�IRU�ILQDO�FRQFOXVLRQV��7KH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQV�VKRXOG�EH�PDGH�DYDLODEOH�WR�WKH

9(*(7$7,21�3URJUDPPH�DQG�WR�WKH�HQWLUH�XVHU�FRPPXQLW\�WKURXJK�SXEOLFDWLRQV��GRFXPHQWDWLRQ��ZRUNVKRSV

DQG�V\PSRVLD�

���,19(67,*$7,21�*2$/6�$1'�2%-(&7,9(6
7KH�EDVLF�REMHFWLYHV�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�DUH��

L�� WR�IRVWHU�GHYHORSPHQW�RI�PHWKRGRORJLHV�IRU�WKH�XVH�RI�PHGLXP�VSDWLDO�UHVROXWLRQ�DQG�KLJK�IUHTXHQF\�UHPRWH

VHQVLQJ�GDWD�IRU�YHJHWDWLRQ�VWXGLHV�

LL�� WR� SUHSDUH� WKH� LQWHJUDWLRQ� RI� 9(*(7$7,21� GDWD� VHWV� LQWR� H[LVWLQJ� SURMHFWV� RU� SURMHFWV� VWLOO� XQGHU

GHYHORSPHQW�ZKLFK�DUH�URXWLQHO\�XVLQJ�RU�ZLOO�XVH�VLPLODU�GDWD�VHWV�EHIRUH������

7KH�LQYHVWLJDWLRQV�SURSRVHG�LQ�UHVSRQVH�WR�WKLV�&DOO� IRU�SURSRVDO�VKRXOG�FRQWULEXWH�WR� WKH�DERYH�JRDOV�RI� WKH

9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�

3URSRVLWLRQV� WR� WKH� &DOO� IRU� 3URSRVDO� VKRXOG� IRFXV� RQ� WKH� VXSSRUW� IRU� GHYHORSPHQW� RU� LPSURYHPHQW� RI

DSSOLFDWLRQV� RU� VFLHQWLILF� SURMHFWV� XVLQJ� 9(*(7$7,21� W\SH� GDWD� WR� EHWWHU� HYDOXDWH� WKH� LPSDFW� RI� WKH� XVH� RI

9(*(7$7,21�RQ�WKH�TXDOLW\�DQG�RSHUDWLRQDOLW\�RI�WKH�SURMHFWV�DQG�WR�SUHSDUH�WKH�LQWHJUDWLRQ�RI�9(*(7$7,21

SURGXFWV�LQWR�WKH�V\VWHPV�DQG�SURFHGXUHV�ZKLFK�FRQWULEXWH�WR�WKH�REMHFWLYHV�RI�WKHVH�SURMHFWV��$�KLJK�SULRULW\

ZLOO�EH�JLYHQ�WR�SURMHFWV�ZKLFK�DUH�UHODWHG�WR�WKH�VHFWRULDO�SROLFLHV�RI�WKH�(XURSHDQ�8QLRQ��DQG�WR�DFWLYLWLHV��ERWK

IRU�DSSOLFDWLRQ�DQG�IRU�VFLHQFH��ZKLFK�DUH�VXSSRUWHG�HLWKHU�E\�WKH�(XURSHDQ�8QLRQ�RU�E\�WKH�SDUWQHUV�RI�WKH

SURJUDPV�� )RU� WKLV� FDWHJRU\� RI� LQYHVWLJDWLRQ�� SURSRVDOV� VKRXOG� FRQFHQWUDWH� RQ� WKH� LPSDFWV� RI� VSHFLILF

9(*(7$7,21�FKDUDFWHULVWLFV�VXFK�DV�����DOPRVW�UHDO�WLPH���DFFHVV�WR�DQ\�UHJLRQ��PXOWLWHPSRUDO�PHDVXUHPHQWV�

FDSDELOLW\� WR�PL[�9(*(7$7,21�DQG�KLJK� VSDWLDO� UHVROXWLRQ�GDWD� �ERWK� IURP� VLPXOWDQHRXV�6327�DFTXLVLWLRQV

DQG�RWKHU�VHQVRU�V\VWHPV���WKH�VKRUW�ZDYH�LQIUDUHG�VSHFWUDO�EDQG��WKH���H[SHULPHQWDO����EOXH�EDQG�IRU�SRVVLEOH

DWPRVSKHULF�HIIHFWV�FKDUDFWHUL]DWLRQ�

'HYHORSPHQW�RI�PHWKRGRORJLHV�RU� LPSURYHPHQW�RI�VWDQGDUG�SURGXFWV�DUH�QRW�FRQVLGHUHG�DW� WKH�VDPH� OHYHO�RI

SULRULW\�DV�IRU�&DOO� IRU�3URSRVDO����EXW�SURSRVDOV� LQ� WKHVH� ILHOGV�ZLOO�QHYHUWKHOHVV�EH�HYDOXDWHG�DQG�FRXOG�EH

VHOHFWHG�

���25*$1,=$7,21�2)�7+(�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH
7KH�WRWDO�EXGJHW�IRU�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�LV��0(&8��UHSUHVHQWLQJ�DERXW����RI�WKH�WRWDO

FRVW� RI� WKH� 9(*(7$7,21� 3URJUDPPH� IRU� GHYHORSPHQW� RI� WKH� ILUVW� IOLJKW� PRGHO� DQG� *URXQG� 6HJPHQW�� 7KLV

EXGJHW�ZLOO�EH�GHYRWHG�WR�VSHFLILF�VWXGLHV�WKDW�FRXOG�EH�FRQWUDFWHG�GLUHFWO\�DQG� WR� LQYHVWLJDWLRQV� WKDW�ZLOO�EH

VHOHFWHG� WKURXJK� &DOOV� IRU� 3URSRVDOV� ZLWK� WKH� REMHFWLYHV� GHVFULEHG� DERYH�� 7KH� UHPDLQLQJ� EXGJHW� IRU

LQYHVWLJDWLRQV�VHOHFWHG�DIWHU�WKLV�VHFRQG�&DOO�IRU�3URSRVDO�LV�DERXW�����0(&8�

$IWHU�WKH�VHOHFWLRQ�RI�3URSRVDOV�KDV�EHHQ�PDGH�E\� WKH� ,8&�� WKH� WHFKQLFDO�DQG�VFLHQWLILF� IROORZ�XS�ZLOO�EH� WKH

UHVSRQVLELOLW\� RI� WKH� 3URJUDPPH� 6FLHQWLVW� DQG� WKH� ,8&�� DQG� DOO� ILQDQFLDO� PDQDJHPHQW� DVSHFWV� ZLOO� EH� WKH

UHVSRQVLELOLW\� RI� &(175(� 1$7,21$/� 'ª(78'(6� 63$7,$/(6� DFWLQJ� DV� WKH� ��0DvWUH� Gª2HXYUH��� RI� WKH

9(*(7$7,21�3URMHFW�
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����,QYHVWLJDWLRQV
,QYHVWLJDWLRQV�ZLOO�EH�VHOHFWHG�DIWHU�WKLV�VHFRQG�&DOO�IRU�3URSRVDO��,W�LV�SODQQHG�WKDW�HDFK�LQYHVWLJDWLRQ�VKRXOG

SUHIHUDEO\�EH�VHSDUDWHG�LQWR�WZR�SKDVHV�WKDW�VKRXOG�EH�GHVFULEHG�LQ�WKH�SURSRVDOV��

��� D�SUHODXQFK�SKDVH�ZKHUH�GDWD�VHWV���VLPLODU���WR�WKRVH�WKDW�FRXOG�EH�SURYLGHG�E\�WKH�DFWXDO�V\VWHP�ZLOO�EH

XVHG��'XULQJ�WKLV�SKDVH��LQYHVWLJDWLRQV�VKRXOG�DGGUHVV�DOO�PHWKRGRORJLFDO�DQG�GHYHORSPHQW�SUREOHPV�

��� D�SRVWODXQFK�SKDVH��ZKHUH�WKH�FRQFOXVLRQ�RI�WKH�SUHODXQFK�SKDVH�VKRXOG�EH�DGDSWHG�DQG�GLVFXVVHG��XVLQJ

DFWXDO�9(*(7$7,21�GDWD�VHWV�

7KH�VFKHGXOH�RI�HDFK�LQYHVWLJDWLRQ�VKRXOG�EH�DGDSWHG�WR�SURYLGH�DQ�LQWHUPHGLDWH�UHSRUW�RQ�WKH�DFWLYLWLHV�DQG�RQ

SUHOLPLQDU\�UHVXOWV�DIWHU�DERXW�RQH�\HDU�IURP�WKH�EHJLQQLQJ�

)RU� WKH�VHFRQG�SKDVH�� ILQDO� UHVXOWV�DUH�H[SHFWHG� WR�EH� UHSRUWHG�DERXW�RQH�\HDU�DIWHU� WKH� V\VWHP� LV� GHFODUHG

RSHUDWLRQDO�

����,QIRUPDWLRQ�H[FKDQJH�DQG�UHSRUWLQJ
7R� PDLQWDLQ� D� KLJK� OHYHO� RI� FRPPXQLFDWLRQ� EHWZHHQ� WKH� 3URJUDPPH� DQG� WKH� LQYHVWLJDWRUV� DQG� WR� IRVWHU

H[FKDQJHV�ZLWKLQ�WKH�9(*(7$7,21�XVHU�FRPPXQLW\��PHHWLQJV�ZLOO�EH�RUJDQL]HG�E\�WKH�,8&�DW�VHYHUDO�FULWLFDO

VWDJHV� RI� WKH� LQYHVWLJDWLRQV�� ,W� LV� HQYLVDJHG� WR�KDYH� WZR� WR� WKUHH�PHHWLQJV� IRU� HDFK� LQYHVWLJDWLRQ��� D� NLFN�RII

PHHWLQJ��DIWHU�HDFK�VHOHFWLRQ�LV�DQQRXQFHG�ZKHUH�HDFK�LQYHVWLJDWRU�WHDP�ZLOO�KDYH�WR�SUHVHQW�LWV�UHVHDUFK�SODQ

DQG�H[SHFWHG�UHVXOWV��DQ�LQWHUPHGLDWH�PHHWLQJ�ZKHUH�LQYHVWLJDWRUV�ZLOO�SUHVHQW�WKHLU�,QWHUPHGLDWH�5HSRUW�DQG�D

ILQDO�PHHWLQJ�ZKHUH�DOO�WKH�UHVXOWV�RI�WKH�WZR�SKDVHV�ZLOO�EH�SUHVHQWHG�E\�WKH�LQYHVWLJDWRUV�DQG�GLVFXVVHG�

����)XQGLQJ
7KH�WRWDO�IXQGV�DYDLODEOH�IRU�WKH�LQYHVWLJDWLRQV�LV�DERXW�����0(&8��,Q�SULQFLSOH��WKH�VHOHFWHG�LQYHVWLJDWLRQV�ZLOO

EH�IXQGHG�ZLWK�D�PD[LPXP�SDUWLFLSDWLRQ�RI�����IURP�WKH�9(*(7$7,21�3URJUDPPH�ZKHUH�RQO\�PDWHULDO��GDWD

DQG�WUDYHO�FRVWV�VKRXOG�EH�FRQVLGHUHG��GLUHFW�ODERU�FRVWV�ZLOO�QRW�EH�FRQVLGHUHG���,W� LV�DOVR�GHVLUHG�WKDW�IXQGV

DOORWWHG�WR�WKH�VHOHFWHG�LQYHVWLJDWLRQV�DUH�VXIILFLHQW�WR�DOORZ�IRU�DQ�HIILFLHQW�FRQWULEXWLRQ�WR�WKH�REMHFWLYHV�RI�WKH

UHWDLQHG�SURMHFWV�

1R� VLPXODWHG� GDWD� VHW� ZLOO� EH� JHQHUDWHG� RU� SURYLGHG� E\� WKH� 3URJUDPPH�� 7KHUHIRUH� WKH� SURSRVDO� VKRXOG

VHSDUDWHO\�DQG�FOHDUO\�GHVFULEH�DQG�MXVWLI\�WKH�PHWKRGV�RI�JHQHUDWLQJ�WKH�QHFHVVDU\�VLPXODWHG�GDWD�DV�SDUW�RI

WKH�LQYHVWLJDWLRQ��)RU�DFWXDO�9(*(7$7,21�GDWD�WKDW�ZLOO�EH�XVHG�LQ�WKH�SRVW�ODXQFK�SKDVH��WKH�SURSRVDO�GRHV

QRW�KDYH�WR�PHQWLRQ�FRVWV�EXW�WKH�DFWXDO�GDWD�VHWV�VKRXOG�EH�FOHDUO\�GHVFULEHG�LQ�WHUPV�RI�SURGXFW�QDWXUH��DUHD

WR�EH�FRYHUHG��GDWHV�RI�DFTXLVLWLRQ��SUHIHUUHG�IRUPDW�DQG�VXSSRUW�

����3ODQQLQJ
7KH�LQYHVWLJDWLRQV�VHOHFWHG�DIWHU�WKLV�VHFRQG�&DOO�IRU�3URSRVDO�VKRXOG�EHJLQ�DV�VRRQ�DV�SRVVLEOH�DIWHU�VHOHFWLRQ

DQG�QRWLILFDWLRQ� RI� FRQWUDFWV� �WHQWDWLYH� GDWH� �� 2FWREHU� ������� WR� FRQWLQXH�ZLWK� WKH� SRVWODXQFK� SKDVH� ZLWK� D

QRPLQDO�ODXQFK�GDWH�RI�'HFHPEHU������

����3URSRVDO�SUHSDUDWLRQ
7KH�SURSRVDO�VKRXOG�EH�SUHSDUHG�IROORZLQJ�WKH�JXLGHOLQHV�JLYHQ�LQ�$SSHQGL[�$��,W�LV�UHTXLUHG�WKDW�DOO�SURSRVDOV

LQFOXGH�WKH�,QYHVWLJDWLRQ�DQG�7HFKQLFDO�3ODQ�DQG�WKH�0DQDJHPHQW�&RVW�3ODQ��,I�D�SURVSHFWLYH�LQYHVWLJDWRU�IDLOV

WR� REVHUYH� WKH� UHTXLUHPHQWV� JLYHQ� LQ� $SSHQGL[� $�� WKH� ,8&� UHVHUYHV� WKH� ULJKW� WR� UHWXUQ� WKH� SURSRVDO� WR� WKH

SURSRQHQW�XSRQ�UHFHLSW�ZLWKRXW�IXUWKHU�UHYLHZ�RU�HYDOXDWLRQ�

����3URSRVDO�VXEPLVVLRQ
7KH�SURSRVDOV�VKRXOG�EH�VHQW�LQ����FRSLHV�WR�WKH�IROORZLQJ�DGGUHVV��

9(*(7$7,21�,QWHUQDWLRQDO�8VHUV�&RPPLWWHH

DWWHQWLRQ���*LOEHUW�6$,17

,QVWLWXWH�IRU�5HPRWH�6HQVLQJ�$SSOLFDWLRQV

-RLQW�5HVHDUFK�&HQWHU

,�������,635$��9DUHVH��,WDO\

7KH\�VKRXOG�EH�UHFHLYHG�QR�ODWHU�WKDQ�0DUFK���������

����6HOHFWLRQ�SURFHGXUH�DQG�FULWHULD
7KH�VHOHFWLRQ�ZLOO�EH�OHG�E\�WKH�,8&��SRVVLEO\�ZLWK�H[WHUQDO�H[SHUWLVH�IURP�VSHFLDOL]HG�LQWHUQDWLRQDOO\�UHFRJQL]HG

H[SHUWV��7KH�IROORZLQJ�FULWHULD�ZLOO�EH�XVHG�

��� WKH� UHOHYDQFH� RI� WKH� SURSRVHG� LQYHVWLJDWLRQ� WR� WKH� 9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH� VSHFLILF

RSSRUWXQLW\�DQG�WR�LWV�REMHFWLYHV�

��� WKH�VFLHQWLILF�DQG�WHFKQLFDO�PHULW�RI�WKH�LQYHVWLJDWLRQ��WRJHWKHU�ZLWK�LWV� LPSRUWDQFH�ZLWKLQ�WKH�REMHFWLYHV�RI

WKH�3URJUDPPH�

��� WKH�IHDVLELOLW\�RI�DFFRPSOLVKLQJ�WKH�SURSRVHG�LQYHVWLJDWLRQ�LQ�WKH�FRQWH[W�RI�WKH�VFKHGXOH�SUHVHQWHG�DERYH�

��� WKH� DFFHSWDQFH� DQG� SURSRVHG� FRQWULEXWLRQ� E\� WKH� 3ULQFLSDO� ,QYHVWLJDWRU� DQG� DQ\� &R,QYHVWLJDWRU� WR

SDUWLFLSDWH��WR�WKH�WZR�SKDVHV�RI�WKH�3URJUDPPH�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO����������������

��� WKH�FRPSHWHQFH�DQG�UHOHYDQW�H[SHULHQFH�RI�WKH�3ULQFLSDO�,QYHVWLJDWRU�

��� WKH�UHSXWDWLRQ�DQG�LQWHUHVW�RI�WKH�LQYHVWLJDWRUªV�LQVWLWXWLRQV�

��� WKH�TXDOLW\�DQG�FRPSOHWHQHVV�RI�WKH�0DQDJHPHQW�&RVW�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH��

���,1752'8&7,21

2Q� EHKDOI� RI� WKH� 9(*(7$7,21� 3URJUDPPH� 6WHHULQJ� &RPPLWWHH�� WKH� 9(*(7$7,21

,QWHUQDWLRQDO�8VHUV�&RPPLWWHH� �,8&��DQQRXQFHV� WKH�RSSRUWXQLW\� WR�FRQGXFW� UHVHDUFK�DQG

GHYHORSPHQW� UHODWHG� WR� WKH� FKDUDFWHUL]DWLRQ� RI� WHUUHVWULDO� VXUIDFH� SDUDPHWHUV�� WR� WKH

PRQLWRULQJ� RI� DJULFXOWXUH�� IRUHVWU\� DQG� SDVWXUH� SURGXFWLRQV� DQG� WR� WKH� VWXG\� RI� WKH

FRQWLQHQWDO�ELRVSKHUH��,QYHVWLJDWLRQV�UHODWHG�WR�WKLV�&DOO�IRU�3URSRVDO�PXVW�EH�GHVLJQHG�WR

FRQWULEXWH� WR� WKH�SUHSDUDWLRQ� RI�XVH� RI� GDWD�ZKLFK�ZLOO� EH�SURYLGHG�E\� WKH�9(*(7$7,21

V\VWHP�

7KH�9(*(7$7,21�3URJUDPPH� LV�GHYHORSHG� MRLQWO\�E\�)UDQFH�� WKH�(XURSHDQ�&RPPLVVLRQ�

%HOJLXP��,WDO\�DQG�6ZHGHQ��,W� LV�FRPSRVHG�RI�DQ�LQVWUXPHQW�ZKLFK�ZLOO�EH�IORZQ�RQERDUG

6327���� VFKHGXOHG� IRU� ODXQFK� LQ� 'HFHPEHU� ������ DQG� RI� D� JURXQG� VHJPHQW� WKDW� ZLOO

SURFHVV� WKH� LQVWUXPHQW� PHDVXUHPHQWV� DQG� PDNH� VWDQGDUG� SURGXFWV� DYDLODEOH� WR� WKH

JHQHUDO� XVHU� FRPPXQLW\�� ,WV� FKDUDFWHULVWLFV� ZHUH� WDLORUHG� WR� PRQLWRU� ODQG� VXUIDFH

SDUDPHWHUV� ZLWK� D� IUHTXHQF\� RI� DERXW� RQFH� D� GD\� RQ� D� JOREDO� EDVLV� DQG� D� PHGLXP

UHVROXWLRQ� RI� DERXW� �NP�� 7KH� 9(*(7$7,21� V\VWHP� ZLOO� FRPSOHPHQW� WKH� KLJK� UHVROXWLRQ

FDSDELOLWLHV� RI� 6327�� DQG� SURYLGH� FRUUHVSRQGLQJ� YLVLEOH� WR� VKRUW� ZDYH� LQIUDUHG

PHDVXUHPHQWV�LQ�IRXU�VSHFWUDO�EDQGV��,WV�RULJLQDO�IHDWXUHV�DQG�LWV�VLWXDWLRQ�RQERDUG�6327

��ZLOO�DOORZ�XVHUV�WR�KDYH�DFFHVV�WR��

���UREXVW�DQG�VLPSOH�PXOWLWHPSRUDO�PHDVXUHPHQWV�RI�WKH�VRODU�UHIOHFWLRQ�GRPDLQ�UDGLDWLYH

FKDUDFWHULVWLFV�RI�ODQG�DUHDV�

���D�FRQWLQXRXV�DQG�JOREDO�PRQLWRULQJ�RI�WKH�FRQWLQHQWDO�DUHDV�HLWKHU�WKURXJK�D�FHQWUDOL]HG

DUFKLYLQJ� DQG� SURFHVVLQJ� IDFLOLW\� RU� XVLQJ� ORFDO� UHFHLYLQJ� VWDWLRQV� IRU� ORFDO� RU� UHJLRQDO

VWXGLHV�

���ORQJ� WHUP� GDWD� VHWV� ZLWK� DFFXUDWH� FDOLEUDWLRQ� DQG� SRVLWLRQQLQJ�� FRQWLQXLW\� DQG

FRQVLVWHQF\�WKURXJK�WKH�UHQHZDO�RI�WKH�V\VWHP�RQ�IXUWKHU�VDWHOOLWHV�

���PXOWLVFDOH� DSSURDFKHV� XVLQJ� VLPXOWDQHRXV� PHDVXUHPHQWV� DFTXLUHG� WKURXJK

9(*(7$7,21� DQG� WKH� +LJK� 5HVROXWLRQ� LQVWUXPHQWV� RI� WKH� 6327� VHULHV� LQ� WKH� VDPH

VSHFWUDO�EDQGV�

7KURXJK� WKLV� &DOO� IRU� 3URSRVDO�� WKH� 9(*(7$7,21� ,QWHUQDWLRQDO� 8VHUV� &RPPLWWHH� VROLFLWV

3URSRVDOV�WR�SUHSDUH�WKH�XVHU�FRPPXQLW\�WR�WKH�LQWHJUDWLRQ�RI�9(*(7$7,21�GDWD� LQWR� LWV

SURMHFWV��6HOHFWLRQ�RI�WKH�3URSRVDOV�ZLOO�EH�SHUIRUPHG�E\�WKH�,QWHUQDWLRQDO�8VHUV�&RPPLWWHH

RQ�WKH�EDVLV�RI�WKHLU�UHOHYDQFH�WR�WKH�REMHFWLYHV�RI�WKH�V\VWHP�DQG�RI�WKHLU�TXDOLW\��ERWK�IRU

VFLHQWLILF�SXUSRVHV�DQG�IRU�RSHUDWLRQDO�DSSOLFDWLRQV�

7KLV�&DOO�IRU�3URSRVDO�LV�RSHQ�WR�DQ\� LQGLYLGXDO�RU�WHDP��7KH�3ULQFLSDO� ,QYHVWLJDWRU

PXVW� EH� IURP� D� PHPEHU� VWDWH� RI� WKH� (XURSHDQ� 8QLRQ� RU� IURP� WKH� (XURSHDQ

&RPPLVVLRQ�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH��

6XSSRUW�IRU�GHYHORSPHQW�RU�LPSURYHPHQW�RI�DSSOLFDWLRQV��SULPDULO\�IRU�WKH�VHFWRULDO�SROLF\

RI� WKH� (XURSHDQ� 8QLRQ� �IRU� DJULFXOWXUH�� IRUHVWU\�� HQYLURQPHQW����� KDYH� EHHQ� GHILQHG� DV

HVVHQWLDO�WR�WKH�GHYHORSPHQW�DQG�WKH�SURPRWLRQ�RI�WKH�V\VWHP�LWVHOI�DQG�D�KLJK�SULRULW\�ZLOO

EH�SXW�RQ�LQYHVWLJDWLRQV�LQ�WKLV�ILHOG�

+RZHYHU�SURSRVDO�RQ�WKH�IROORZLQJ�GRPDLQV�ZLOO�EH�FRQVLGHUHG�DQG�HYDOXDWHG�DQG�SRVVLEO\

VHOHFWHG�

• 5	'�RQ�WKH�XVH�RI�UHPRWH�VHQVLQJ�GDWD��SUREOHPV�DVVRFLDWHG�ZLWK�VFDOLQJ��LQWHJUDWLRQ�RI

KLJK�IUHTXHQF\�DQG�KLJK�UHVROXWLRQ�GDWD��PXOWLWHPSRUDO�DQDO\VLV�RU�PRGHOLQJ��VSHFWUDO

VWXGLHV�¦PDLQO\�LQ�WKH�VKRUW�ZDYH�LQIUDUHG��

• GHYHORSPHQW�OHDGLQJ�WR�DQ�HQKDQFHPHQW�RI�WKH�GHILQLWLRQ�RI�WKH�SURSRVHG�SURGXFWV�RU�WR

DOJRULWKPV�WR�EH�LPSOHPHQWHG�LQ�WKH�*URXQG�3URFHVVLQJ�6HJPHQW�

7KH� VHOHFWHG� SURMHFWV� ZLOO� SUHIHUDEO\� EH� FRQGXFWHG� LQ� WZR� SKDVHV� �� D� SUH�ODXQFK� SKDVH�

XVLQJ� RQO\� VLPXODWHG� GDWD� VHWV� DQG� D� SRVW� ODXQFK� SKDVH� ZKHUH� DFWXDO� GDWD� DFTXLUHG

WKURXJK�WKH�YDOLGDWHG�9(*(7$7,21�V\VWHP�ZLOO�EH�PDGH�DYDLODEOH�IRU�ILQDO�FRQFOXVLRQV�

7KH�UHVXOWV�RI�WKH�LQYHVWLJDWLRQV�VKRXOG�EH�PDGH�DYDLODEOH�WR�WKH�9(*(7$7,21�3URJUDPPH

DQG� WR� WKH� HQWLUH� XVHU� FRPPXQLW\� WKURXJK� SXEOLFDWLRQV�� GRFXPHQWDWLRQ�� ZRUNVKRSV� RU

V\PSRVLD�

���,19(67,*$7,21�*2$/6�$1'�2%-(&7,9(6

7KH�EDVLF�REMHFWLYHV�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�DUH��

L�� WR� IRVWHU� GHYHORSPHQW� RI� PHWKRGRORJLHV� IRU� WKH� XVH� RI� PHGLXP� VSDWLDO� UHVROXWLRQ� DQG

KLJK� IUHTXHQF\� UHPRWH� VHQVLQJ� GDWD� IRU� YHJHWDWLRQ� VWXGLHV� �� WKH� DYDLODELOLW\� RI� VLPLODU

GDWD�VHWV�IRU�DERXW�WHQ�\HDUV��QDPHO\�IURP�12$$�$9+55��KDV�OHDG�WR�D�UDSLG�LQFUHDVH�LQ

UHVHDUFK�DFWLYLWLHV�DQG�DSSOLFDWLRQV�UHODWHG� WR� UHJLRQDO�DQG�JOREDO�DQDO\VHV�RI� WKH� ODQG

DUHDV�� HYHQ� ZKHQ� WKH� V\VWHPV� ZKLFK� SURYLGHG� WKHVH� GDWD� VHWV� ZHUH� QRW� GHVLJQHG� WR

IDFLOLWDWH�PHDVXUHPHQWV�RQ�YHJHWDWLRQ�FDQRSLHV��$V�9(*(7$7,21�ZLOO�SURYLGH�SURGXFWV

ZKLFK� DUH� VSHFLILFDOO\� WDLORUHG� WR� LPSURYH� TXDOLW\� RI� VXFK� PHDVXUHPHQWV�� WKH� XVHU

FRPPXQLW\�PXVW�GHYHORS�DQ�DELOLW\�WR�H[WUDFW�WKH�PRVW�DGHTXDWH�LQIRUPDWLRQ�IURP�WKHVH

LPSURYHG�NLQGV�RI�GDWD�VHWV�

LL��WR�SUHSDUH�WKH�LQWHJUDWLRQ�RI�9(*(7$7,21�GDWD�VHWV�LQWR�H[LVWLQJ�SURMHFWV�RU�SURMHFWV�VWLOO

XQGHU�GHYHORSPHQW�ZKLFK�DUH�URXWLQHO\�XVLQJ�RU�ZLOO�XVH�VLPLODU�GDWD�VHWV�EHIRUH������

WKH�VSHFLILF�FKDUDFWHULVWLFV�RI� WKH�V\VWHP�ZHUH�GHVLJQHG� WR�SURYLGH�SURGXFWV�ZKLFK�DUH

DGDSWHG� WR� LGHQWLILHG� SURMHFWV� RU� SURJUDPPHV�� ERWK� WKURXJK� WKHLU� WHFKQLFDO� IHDWXUHV

�VSHFWUDO�EDQGV��UDGLRPHWULF�DQG�JHRPHWULF�DFFXUDFLHV�����DQG�WKURXJK�WKH�RSHUDWLRQDOLW\

RI� WKH� HQWLUH� V\VWHP� �GHOLYHU\� WLPH� DQG� TXDOLW\� FRQWURO� IRU� SURGXFWV�� ORQJ� WHUP

FRPPLWPHQW������$V�WKH�GHVLJQ�ZDV�HQWLUHO\�EDVHG�RQ�JHQHUDOO\�NQRZQ�PHWKRGRORJLHV�� LW

LV� H[SHFWHG� WKDW� WKH� 9(*(7$7,21� GDWD� VHWV� ZLOO� EH� LQFOXGHG� DOPRVW� GLUHFWO\� LQWR� WKH

H[LVWLQJ�SURMHFWV�� ,PSURYHPHQWV� UHODWHG� WR� WKH� TXDOLW\� DQG�DGDSWDWLRQ� RI� 9(*(7$7,21

GDWD�VHWV�FDQ�DOVR�EH�SUHSDUHG�LQ�DGYDQFH�WR�EHQHILW�IURP�WKH�V\VWHP�DV�VRRQ�DV�SRVVLEOH

DIWHU�ODXQFK�

7KH� 9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH� ZLOO� EH� EDVHG� ERWK� RQ� SURMHFWV� ZKLFK� ZLOO� EH

VHOHFWHG�WKURXJK�&DOOV�IRU�3URSRVDO�VXFK�DV�WKLV�RQH�DQG�RQ�VWXGLHV�WKDW�ZLOO�EH�FRQWUDFWHG

E\�WKH�3URJUDPPH�WR�IXOILOO�SDUWLFXODU�SRLQWV�ZKLFK�DUH�GHHPHG�QHFHVVDU\�WR�EHWWHU�GHILQH

WKH�FKDUDFWHULVWLFV�RI�WKH�V\VWHP��7KH�LQYHVWLJDWLRQV�SURSRVHG�LQ�UHVSRQVH�WR�WKLV�&DOO� IRU



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH��

3URSRVDO�VKRXOG�FRQWULEXWH�WR�WKH�DERYH�JRDOV�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�

6SHFLILF� ILHOGV� KDYH� EHHQ� GHILQHG� E\� WKH� ,8&� DV� SULRULWLHV� IRU� WKHVH� LQYHVWLJDWLRQV�� 7KH\

FRUUHVSRQG� WR� SULRULWLHV� WKDW� VKRXOG� EH� WDNHQ� LQWR� DFFRXQW� LQ� WKH� SURSRVDOV� LQ� RUGHU� IRU

WKHP�WR�ILW�EHWWHU�WKH�JHQHUDO�REMHFWLYHV��7KHVH�SULRULWLHV�DUH�EDVHG�RQ�WKH�PRVW� LPSRUWDQW

DVSHFWV�WKDW�VKRXOG�EH�GHYHORSHG�DV�PDMRU�VHFWRUV�ZKHUH�9(*(7$7,21�GDWD�ZLOO�EH�XVHG�

WDNLQJ�DV�PXFK�EHQHILW�DV�SRVVLEOH�IURP�LWV�VSHFLILF�FKDUDFWHULVWLFV�DQG�IURP�WKH�FDSDELOLW\

WR�DVVRFLDWH�VLPXOWDQHRXV�KLJK�VSDWLDO�UHVROXWLRQ�PHDVXUHPHQWV�IURP�WKH�6327�VHULHV�

3URSRVLWLRQV� WR� WKLV� VHFRQG� &DOO� IRU� 3URSRVDO� VKRXOG� WKHQ� IRFXV� RQ� WKH� IROORZLQJ� ILHOG� �

VXSSRUW� IRU� GHYHORSPHQW� RU� LPSURYHPHQW� RI� DSSOLFDWLRQV� RU� VFLHQWLILF� SURMHFWV� XVLQJ

9(*(7$7,21�W\SH�GDWD�

• WR� EHWWHU� HYDOXDWH� WKH� LPSDFW� RI� WKH� XVH� RI� 9(*(7$7,21� RQ� WKH� TXDOLW\� DQG

RSHUDWLRQDOLW\�RI�WKH�SURMHFWV

• DQG� WR� SUHSDUH� WKH� LQWHJUDWLRQ� RI� 9(*(7$7,21� SURGXFWV� LQWR� WKH� V\VWHPV� DQG

SURFHGXUHV�ZKLFK�FRQWULEXWH�WR�WKH�REMHFWLYHV�RI�WKHVH�SURMHFWV�

� )LHOGV� RI� DSSOLFDWLRQ� IRU� WKH� SURSRVDOV� FDQ� EH�� PRQLWRULQJ� DJULFXOWXUDO� RU� IRUHVWU\

SURGXFWLRQV�� PRQLWRULQJ� UDQJHODQGV�� VWXG\LQJ� GHIRUHVWDWLRQ���� DW� VFDOHV� WKDW� FDQ� EH

UHJLRQDO��FRQWLQHQWDO�RU�JOREDO��7KH� ILQDO�VHOHFWLRQ�ZLOO� WDNH� LQWR� DFFRXQW� LQYHVWLJDWLRQV

ZKLFK�ZHUH� DOUHDG\� VHOHFWHG� DQG� DYRLG� GXSOLFDWLRQ� EHWZHHQ� VLPLODU� LQYHVWLJDWLRQV� �VHH

DEVWUDFWV� LQ�DQQH[�� LQ�RUGHU� WR� HQVXUH� WKDW� WKH� ILQDO� VHW� RI� LQYHVWLJDWLRQV�ZLOO� EH�PRVW

UHSUHVHQWDWLYH�RI�DSSOLFDWLRQV�ZKLFK�FDQ�WDNH�EHQHILW�IURP�9(*(7$7,21�

� $�KLJK�SULRULW\�ZLOO�EH�JLYHQ�WR�SURMHFWV�ZKLFK�DUH�UHODWHG�WR�WKH�VHFWRULDO�SROLFLHV�RI�WKH

(XURSHDQ� 8QLRQ�� DQG� WR� DFWLYLWLHV�� ERWK� IRU� DSSOLFDWLRQ� DQG� IRU� VFLHQFH�� ZKLFK� DUH

VXSSRUWHG�HLWKHU�E\� WKH�(XURSHDQ�8QLRQ�RU�E\� WKH�SDUWQHUV� RI� WKH�SURJUDPV��)RU� WKLV

FDWHJRU\� RI� LQYHVWLJDWLRQ�� SURSRVDOV� VKRXOG� FRQFHQWUDWH� RQ� WKH� LPSDFWV� RI� VSHFLILF

9(*(7$7,21� FKDUDFWHULVWLFV� VXFK� DV� �� ��DOPRVW� UHDO� WLPH��� DFFHVV� WR� DQ\� UHJLRQ�

PXOWLWHPSRUDO� PHDVXUHPHQWV�� FDSDELOLW\� WR� PL[� 9(*(7$7,21� DQG� KLJK� VSDWLDO

UHVROXWLRQ�GDWD��ERWK�IURP�VLPXOWDQHRXV�6327�DFTXLVLWLRQV�DQG�RWKHU�VHQVRU�V\VWHPV��

WKH� VKRUW� ZDYH� LQIUDUHG� VSHFWUDO� EDQG�� WKH� ��H[SHULPHQWDO��� � EOXH� EDQG� IRU� SRVVLEOH

DWPRVSKHULF�HIIHFWV�FKDUDFWHUL]DWLRQ�

���'(6&5,37,21�2)�7+(�9(*(7$7,21�6<67(0

�7KLV� VHFWLRQ� LV� D� VXPPDU\� RI� WKH� VSHFLILFDWLRQV�ZKLFK� DUH� JLYHQ� LQ� WKH� WZR� DQQH[HV� RQ

0LVVLRQ�VSHFLILFDWLRQV�DQG�3URGXFWV�GHILQLWLRQ�

7KH�RYHUDOO�REMHFWLYHV�RI�WKH�9(*(7$7,21�V\VWHP�DUH�WR�SURYLGH�DFFXUDWH�PHDVXUHPHQWV�RI

EDVLF�FKDUDFWHULVWLFV�RI�YHJHWDWLRQ�FDQRSLHV�RQ�DQ�RSHUDWLRQDO�EDVLV�

•� HLWKHU� IRU� VFLHQWLILF� VWXGLHV� LQYROYLQJ�ERWK� UHJLRQDO� DQG� JOREDO� VFDOHV� H[SHULPHQWV� RYHU

ORQJ� WLPH� SHULRGV� �IRU� H[DPSOH� GHYHORSPHQW� RI� PRGHOV� RI� WKH� ELRVSKHUH� G\QDPLFV

LQWHUDFWLQJ�ZLWK�FOLPDWH�PRGHOV��

•� RU�IRU�V\VWHPV�GHVLJQHG�WR�PRQLWRU�LPSRUWDQW�YHJHWDWLRQ�UHVRXUFHV��OLNH�FURSV��SDVWXUHV

DQG�IRUHVWV�

7KH� 9(*(7$7,21� V\VWHP�� FRQVLVWLQJ� RI� D� VDWHOOLWH�ERUQH� VHQVRU� DQG� RI� LWV� DVVRFLDWHG

JURXQG�VHJPHQW��ZLOO�SURYLGH�ORQJ�WHUP�EDVLF�PHDVXUHPHQWV�DGDSWHG�WR�ELRVSKHUH�VWXGLHV�

2SSRUWXQLWLHV� IRU�VFDOH� LQWHJUDWLRQ�DUH�SURYLGHG�E\� WKH� FRPELQDWLRQ�ZLWK� WKH�PDLQ�6327

LQVWUXPHQWV� �+59,5� +LJK� 5HVROXWLRQ� 9LVLEOH� DQG� VKRUWZDYH� ,QIUD5HG�� ZKLFK� DOORZ� KLJK



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH��

VSDWLDO� UHVROXWLRQ� IRU� GHWDLOHG� PRGHOOLQJ� DFWLYLWLHV� RU� PXOWLOHYHO� VDPSOLQJ� SURFHGXUHV�

$YDLODELOLW\�RI�GDWD� WR�GLIIHUHQW� W\SHV� RI�XVHUV� � LV� IDFLOLWDWHG� WKURXJK� WKH� FHQWUDOLVDWLRQ� RI

UHFHSWLRQ�DQG�DUFKLYLQJ�JOREDO�GDWD�VHWV��7KH�ODXQFK�GDWH��QRPLQDOO\�'HFHPEHU�������DQG

GXUDWLRQ�RI�WKH�V\VWHP����\HDUV�RI�HVWLPDWHG�OLIH�WLPH�IRU�D�ILUVW�PRGHO�DQG�FRQWLQXDWLRQ�RQ

IXWXUH�6327�VDWHOOLWHV��DUH�DGDSWHG�WR�D�V\VWHPDWLF�DQG�H[WHQVLYH� ORQJ�WHUP�PRQLWRULQJ�RI

WKH�ELRVSKHUH�

&OHDUO\� WKLV� V\VWHP� ZLOO� EHQHILW� IURP� GHWDLOHG� VWXGLHV� EDVHG� RQ� RWKHU� V\VWHPV� WKDW� DUH

GHGLFDWHG�WR�VSHFLILF�VWXGLHV�RI� WKH�FKDUDFWHULVWLFV�RI� UHPRWH�VHQVLQJ�PHDVXUHPHQWV�RU� WR

WKHLU� UHODWLRQVKLSV�ZLWK� VXUIDFH� RU� SURFHVVHV
� SDUDPHWHUV�� ,W�PXVW� EH� HQYLVDJHG� WKDW� WKH

HYROXWLRQ�RI�WKH�PLVVLRQ�VSHFLILFDWLRQV�ZLOO�KDYH�WR�WDNH�LQWR�DFFRXQW�UHVXOWV�RI�VXFK�VWXGLHV

WR�SURYLGH�LPSURYHG�FKDUDFWHULVDWLRQ�RI�WKH�ELRVSKHUH�VWDWH�DQG�G\QDPLFV�

����0LVVLRQ�REMHFWLYHV

7KUHH� W\SHV� RI� PLVVLRQ� ZHUH� LGHQWLILHG� IRU� WKH� V\VWHP�� WDNLQJ� LQWR� DFFRXQW� WKH� QHHG� IRU

PHDVXUHPHQWV� RI� VXUIDFH� FKDUDFWHULVWLFV� DQG� WKH� H[LVWHQFH� RI� RWKHU� V\VWHPV� ZKLFK� DUH

DOUHDG\� RU�ZLOO� SURYLGH� RWKHU�PHDVXUHPHQWV�ZKLFK� WR� LQIHU� YDULRXV�SDUDPHWHUV� UHODWHG� WR

ELRVSKHUH�SURFHVVHV��

•�6XUIDFH�SDUDPHWHUV�PDSSLQJ� �� WKLV� LV� WKH�EDVLF� UHTXLUHPHQW�� HVSHFLDOO\� IRU� FOLPDWH� DQG

PHWHRURORJLFDO�VWXGLHV�ZKHUH�ERXQGDU\�FRQGLWLRQV�KDYH�WR�EH�SUHVFULEHG�DV�LQ�WKH�FDVH�RI

*HQHUDO� &LUFXODWLRQ� 0RGHOV� RU� IRUHFDVWLQJ� PRGHOV�� )DFWRUV� VXFK� DV� DOEHGR�� VXUIDFH

URXJKQHVV��UHVLVWDQFHV�WR�KHDW�H[FKDQJHV�¦VHQVLEOH�DQG� ODWHQW¦�DUH� LPSRUWDQW�YDULDEOHV

IRU� WKHVH�PRGHOV� DQG� WKH\� FDQ� EH� HLWKHU� GHWHUPLQHG� GLUHFWO\� IURP� WKH�PHDVXUHPHQWV� RU

LQIHUUHG� IURP� LGHQWLILFDWLRQ� RI� ODQG� FRYHU�� 7KH� VHDVRQDO� DQG� ORQJ�WHUP�YDULDWLRQV� RI� VXFK

YDULDEOHV� DUH� UHODWHG� WR� YHJHWDWLRQ� G\QDPLFV�� 7KH� FDSDELOLW\� WR� LGHQWLI\�� WKURXJK� WKHVH

YDULDWLRQV��SK\VLFDO�FKDUDFWHULVWLFV�RI�ODQG�FRYHU�LV�D�NH\�WR�DFFXUDWH�SUHVFULSWLRQ�RI�WKHVH

YDULDEOHV��6FDOHV�DGGUHVVHG�LQ�*&0�RU�IRUHFDVWLQJ�PRGHOV��W\SLFDOO\�DERXW�����NP��UHTXLUH

WKDW�ODQG�FRYHU�DQG�LWV�YDULDELOLW\�PXVW�EH�GHWHUPLQHG�ZLWK�D�VDPSOLQJ�RI�DERXW���WR���NP�

WKH�EDVLF�VSDWLDO� UHVROXWLRQ�QHHGHG� IRU� LGHQWLILFDWLRQ�RI� ODQG�FRYHU�DQG� LWV�YDULDELOLW\� LV��

NP�

•� $JULFXOWXUDO�� SDVWRUDO� DQG� IRUHVW� SURGXFWLRQ� �� VLQFH� WKH� EHJLQQLQJ� RI� WKH� ODQG� VXUIDFH
VDWHOOLWH�UHPRWH�VHQVLQJ�HUD���������LPSRUWDQW�SURMHFWV��IRU�H[DPSOH�/$&,(��$*5,67$56�IRU

86'$��0$56�IRU�&(&��75((6�IRU�-5&�(6$�����KDYH�EHHQ�VHW�XS�WR�GHYHORS�PHWKRGRORJLHV

DQG� VWUDWHJLHV� WR� XVH� UHPRWH� VHQVLQJ� GDWD� HLWKHU� IRU� PDSSLQJ� RI� ODQG� XVH� LQ

DQWKURSRJHQL]HG� RU� QDWXUDO� HFRV\VWHPV� RU� IRU� HVWLPDWLRQ� RI� SURGXFWLRQ� SRWHQWLDO�� � 7KHLU

VSHFLILF�REMHFWLYH�ZDV� WR�GHWHUPLQH� WKH�HYROXWLRQ�RI�SURGXFWLRQV��7KLV�REMHFWLYH�KDG� WR�EH

DGDSWHG�WR�WKH�PDQDJHPHQW�RI�FURS�SURGXFWLRQ�IRU�DJULFXOWXUDO�H[SRUWLQJ�FRXQWULHV��WR�WKH

PRQLWRULQJ� RI� SDVWRUDO� UHVRXUFHV� DQG� WKHLU� GHSHQGHQFH� IURP�PHWHRURORJLFDO� HYROXWLRQ�� WR

WKH�HYDOXDWLRQ�RI�SRVVLEOH�JOREDO� LPSDFWV�RI�GHIRUHVWDWLRQ�DQG�PRUH�JHQHUDOO\� WR� WKH�QHHG

IRU�LQIRUPDWLRQ�UHODWHG�WR�SROLWLFDO�RU�VRFLDO�RULHQWDWLRQV�DQG�GHFLVLRQV�

•� 7HUUHVWULDO� ELRVSKHUH�PRQLWRULQJ�DQG�PRGHOLVDWLRQ� �� WKH� FRQWULEXWLRQ� RI� WKH� FRQWLQHQWDO

ELRVSKHUH�WR�WKH�ELRJHRFKHPLFDO�F\FOHV��H[FKDQJHV�RI�FDUERQ�DQG�RWKHU�WUDFH�JDVHV��DQG�WR

ZDWHU�DQG�HQHUJ\�H[FKDQJHV�LV�RQH�RI�WKH�REMHFWLYHV�RI�WKH�GHYHORSPHQW�RI�JOREDO�PRGHOV�

,QWHUDFWLRQ�ZLWK�KXPDQ�DFWLYLWLHV�LV�DOVR�RQH�RI�WKH�PDLQ�SRLQWV�WR�EH�VWXGLHG��EHFDXVH�WKH

HIIHFW� RI�KXPDQ�SUHVVXUH� RQ� WKH�ELRVSKHUH�PLJKW�EH� RQH� RI� WKH�PHDQV�E\�ZKLFK�PDQ� LV

DFWLQJ�RQ�FOLPDWH�LQ�WKH�ORQJ�WHUP��%LRVSKHUH�SURFHVVHV�DQG�ODQG�FRYHU�FKDUDFWHULVDWLRQ�DUH

WKH�EDVLV�IRU�TXDQWLILFDWLRQ���HVWLPDWLRQV�RI�ODQG�FRYHU�YDULDEOHV�DV�ZHOO�DV�WKH�G\QDPLFV�RI
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WKHVH�YDULDEOHV�KDYH�WR�EH�PDGH�LQ�RUGHU�WR�REWDLQ�D�JRRG�XQGHUVWDQGLQJ�RI�WKHVH�SURFHVVHV

XSRQ�ZKLFK�PRGHOV�PD\�EH�EXLOW��3UHGLFWLRQV�RI�LPSDFW�RI�FOLPDWH�FKDQJH�RQ�WKH�ELRVSKHUH

DQG�RI�LQWHUDFWLRQV�RI�WKH�ELRVSKHUH�ZLWK�WKH�FOLPDWH�¦�HLWKHU�GXH�WR�QDWXUDO�IDFWRUV�RU�WR

KXPDQ� SUHVVXUH¦� FDQ� RQO\� EH� LQIHUUHG� IURP� TXDQWLILFDWLRQ� DQG� IRUPDOLVDWLRQ� RI� WKH

PHFKDQLVPV�E\�ZKLFK�YHJHWDWLRQ�FRYHU�DQG�HFRV\VWHPV�DUH�IXQFWLRQLQJ��0XOWLOHYHO�VHULHV�RI

PRGHOV� KDYH� WR� EH� GHYHORSHG� DQG� OLQNHG�� UDQJLQJ� IURP� JURXQG� VWXGLHV�� ORFDO

SDUDPHWHULVDWLRQ� DQG� H[FKDQJH� PRGHOV� WR� UHJLRQDO� RU� JOREDO� G\QDPLFV� DQG� LQWHUDFWLRQ

PRGHOV��5HPRWH� VHQVLQJ� RI� WKH� YHJHWDWLRQ�DV� VKRZQ� DERYH� RIIHUV� D� XQLTXH� WRRO� IRU� WKHVH

GHYHORSPHQWV�� SURYLGLQJ� WKH� VSHFLILFDWLRQ� RI� WKH� V\VWHPV� EH� DGDSWHG� WR� HDFK� SDUWLFXODU

QHHG�

����6\VWHP�FKDUDFWHULVWLFV

5DGLRPHWU\

6SHFWUDO�EDQGV :DYHOHQJWK 6XUIDFH�UHIO��UDQJH

2SHUDWLRQDO�� 5(' �������������P ���������

1,5 �����������P ���������

6:,5 �����������P ���������

([SHULPHQWDO�� %/8( �����������P ���������

5DGLRPHWULF�UHVROXWLRQ��1(∆ρ�
5('����������XS�WR�UHIOHFWDQFH�RI��������OLQHDU�LQFUHDVH�XS�WR��������IRU�UHIOHFWDQFH�RI

����

1,5��6:,5����������IRU�WKH�HQWLUH�UDQJH

%/8(����������IRU�WKH�HQWLUH�UDQJH

,QWUD�LPDJH�FRQVLVWHQF\���ZLWKLQ�DQ�HQWLUH�LPDJH��FRUUHVSRQGLQJ�WR�D�1(∆∆ρρ�RI�������IRU�DQ\
UHIOHFWDQFH�YDOXH

&DOLEUDWLRQ�DFFXUDF\��

LQWHUEDQG�DQG�PXOWLWHPSRUDO�� EHWWHU�WKDQ���

DEVROXWH�� EHWWHU�WKDQ�����

*HRPHWU\

6SDWLDO�UHVROXWLRQ� �� LQ�ERWK�GLUHFWLRQV������NP�DW�QDGLU��PLQLPXP�YDULDWLRQV� IRU�RII�QDGLU

REVHUYDWLRQV

)LHOG� RI� YLHZ� �� PD[LPXP� RII�QDGLU� REVHUYDWLRQ� DQJOH� RI� DERXW� ������ �a����� NP� VZDWK

ZLGWK�

*HRPHWULF�DFFXUDFLHV��

ORFDO�GLVWRUWLRQ�� OHVV�WKDQ�����SL[HO�

PXOWLVSHFWUDO�UHJLVWUDWLRQ�� ����NP�GHVLUHG

����NP�VSHFLILHG

FROORFDWLRQ�ZLWK�+59,5�� ����NP�IRU�WKH�VLPXOWDQHRXV�DFTXLVLWLRQV

PXOWLWHPSRUDO�UHJLVWUDWLRQ�� ����NP�GHVLUHG�

����NP�VSHFLILHG
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ORFDWLRQ�DFFXUDF\�� EHWWHU�WKDQ����P�GHVLUHG�

����P�VSHFLILHG

6SDWLDO�FRYHUDJH���DERXW�����RI�WKH�HTXDWRULDO�DUHDV�DUH�LPDJHG�HDFK�GD\��WKH�UHPDLQLQJ���

��EHLQJ�LPDJHG�WKH�QH[W�GD\��)RU�ODWLWXGHV�KLJKHU�WKDQ������1RUWK��DQG�6RXWK���DOO�UHJLRQV

DUH�DFTXLUHG�DW�OHDVW�RQFH�D�GD\

2SHUDWLRQ�VSHFLILFDWLRQV

(TXDWRU�FURVVLQJ�WLPH��GHVFHQGLQJ�QRGH����������ORFDO�VRODU�WLPH

,PDJH� WUDQVPLVVLRQ� �� $OO� VSHFWUDO� EDQGV� DW� IXOO� VSDWLDO� UHVROXWLRQ� DFTXLUHG� RQ� WHUUHVWULDO

DUHDV�ZLOO�EH�VWRUHG�RQERDUG�LQ�D�VROLG�VWDWH�PHPRU\��DOORZLQJ�WKH�XVH�RI�RQO\�RQH�UHFHLYLQJ

VWDWLRQ� WR�ZKLFK�GDWD�ZLOO� EH� WUDQVPLWWHG� LQ� ;� EDQG�� $OO� WKH� VSHFWUDO� EDQGV�ZLOO� DOVR� EH

WUDQVPLWWHG�LQ�/�EDQG��IRU�SRVVLEOH�ORFDO�UHFHLYLQJ�VWDWLRQV�

����3URGXFWV�FKDUDFWHULVWLFV

7KH�VWDQGDUG�SURGXFWV�KDYH�QRZ�EHHQ�GHILQHG�E\�WKH�,QWHUQDWLRQDO�8VHUV
�&RPPLWWHH��7KH\

DUH�DGDSWHG�WR�WKH�SDUWLFXODU�PLVVLRQV�GHVFULEHG�DERYH�DQG�FRKHUHQW�DV�PXFK�DV�SRVVLEOH

ZLWK�WKH�QHHGV�RI�H[LVWLQJ�SURMHFWV��7ZR�JHQHUDO�FDWHJRULHV�RI�XVHUV�FRXOG�EH�LGHQWLILHG��

• UHVHDUFK�WHDPV�ZKLFK�DUH�GHYHORSSLQJ�PHWKRGRORJLHV�IRU�WKH�XVH�RI�9(*(7$7,21�GDWD�RU

VFLHQWLILF�ELRVSKHUH�VWXGLHV���WKH\�JHQHUDOO\�KDYH�D�VWXG\�VLWH��DERXW�����[�����NP���DQG

QHHG�ORQJ�WLPH�VHULHV���RQH�\HDU�RI�GDLO\�RU�ZHHNO\�GDWD���

• SURMHFWV�ZKLFK�DUH�EDVHG�RQ�WKH�XVH�RI�ERWK�9(*(7$7,21�DQG�RWKHU�GDWD�VHWV��IRU�ZKLFK

WKH� GDWD� GHOLYHU\� KDV� WR� EH� IXOO\� RSHUDWLRQDO� DQG� IRU� ORQJ� SHULRGV�� IRU� FRPSDULVRQ� RU

KLVWRULFDO� VWXGLHV� �� RQH� FRQWLQHQW� HYHU\� GD\��� 7\SLFDOO\�� WKHVH� SURMHFWV� DUH��� 0$56�

75((6��,*%3���

7KH�RYHUDOO�RUJDQLVDWLRQ�RI�WKH�GLIIHUHQW�OHYHOV�DV�ZHOO�DV�WKH�JHQHUDO�FKDUDFWHULVWLFV�RI�WKH

SURGXFWV� DUH� QRZ� GHILQHG�� DV� VKRZQ� LQ� WKH� DWWDFKHG� ILJXUH�� 7R� LOOXVWUDWH� WKH� VSHFLDO

FKDUDFWHULVWLFV� RI� WKH� LQVWUXPHQW�� KLJK� SULRULW\�ZDV� JLYHQ� WR� GHVLJQ� SURGXFWV� WKDW�ZRXOG

DOORZ�GLUHFW�PXOWLWHPSRUDO�UHJLVWUDWLRQ�DV�ZHOO�DV�VLPSOH�VXSHUSRVLWLRQ�ZLWK�VLPXOWDQHRXVO\

DFTXLUHG�KLJK�UHVROXWLRQ�GDWD�

9*7�3�SURGXFWV�DUH�DGDSWHG�IRU�WKH�ILUVW�W\SH�RI�XVHUV�IRU�ZKLFK�SK\VLFDO�TXDOLW\�RI�GDWD�LV

LPSRUWDQW�� 7KH\� FRUUHVSRQG� WR� GDWD� ZKLFK� ZRXOG� KDYH� EHHQ� DFTXLUHG� E\� DQ� LGHDO

LQVWUXPHQW���WKH\�DUH�FRUUHFWHG�IRU�V\VWHP�HUURUV��PLVUHJLVWUDWLRQ�RI�WKH�GLIIHUHQW�FKDQQHOV�

FDOLEUDWLRQ�RI�DOO�WKH�GHWHFWRUV�DORQJ�WKH�OLQH�DUUD\�GHWHFWRUV�IRU�HDFK�VSHFWUDO�EDQGV��DQG

UHVDPSOHG�WR�JHRJUDSKLF�SURMHFWLRQV�IRU�PXOWLWHPSRUDO�DQDO\VLV�DV�ZHOO�DV�IRU�FRPSDULVRQ

ZLWK�KLJK�UHVROXWLRQ�GDWD��7KH�DFFXUDFLHV�JLYHQ�DERYH�DSSO\�WR�WKLV�GDWD�OHYHO��$QQRWDWLRQV

JLYLQJ� IXOO� LQIRUPDWLRQ� RQ� DSSOLHG� FRUUHFWLRQV� �FDOLEUDWLRQ� LQIRUPDWLRQ�� JHRPHWULF

SDUDPHWHUV� WDNLQJ� LQWR� DFFRXQW� DWWLWXGH� DQG� SRVLWLRQ� RQ� WKH� RUELW��� RU� IRU� IXUWKHU� QRQ�

V\VWHP�FRUUHFWLRQV���VWDQGDUG��DWPRVSKHUH�SDUDPHWHUV��DUH�DWWDFKHG�WR�WKH�GDWD�VHWV�

9*7�6� SURGXFWV� DUH� PRVW� SUREDEO\� WKH� GDWD� VHWV� ZKLFK� ZLOO� EH� IUHTXHQWO\� XVHG

RSHUDWLRQDOO\���WKH\�FRUUHVSRQG�WR�9*7�3�GDWD�WR�ZKLFK�FRUUHFWLRQV�KDYH�EHHQ�DSSOLHG�XVLQJ

WKH�DQQRWDWLRQV�DQG�IRU�ZKLFK�VRPH�V\QWKHVHV�DUH�SURYLGHG��

•�D�GDLO\�V\QWKHVLV�XVLQJ�DOO�DYDLODEOH�PHDVXUHPHQWV�RQ�RQH�GD\�IRU�D�VSHFLILF�ORFDWLRQ�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH��

•�D����GD\�V\QWKHVLV��EDVHG�RQ�WKH�VHOHFWLRQ�RI�WKH��EHVW��PHDVXUHPHQW�RI�WKH�HQWLUH�SHULRG�

7KH� VHOHFWLRQ� FRXOG� EH� EDVHG� RQ� WKH�PD[LPXP�1'9,� YDOXH�� DV� LW� LV� FRPPRQO\� DFFHSWHG

WRGD\��HYHQ�LI�PDQ\�SUREOHPV�DVVRFLDWHG�WR�WKDW�VHOHFWLRQ�DUH�LGHQWLILHG�

66\\QWKQWKHHVVLLV�V�DQGDQG
**HHRRSKSK\\VVLLFFDDO�O�SSDDUUDDPPHWHWHHUUVV

$$QQFFLOOLOODDUU\�\�GGDDWDWD 99((**((7$77$7,,2211
,,PDPDJJH�H�DDQQG�G�66\\VVWWHHP�P�''DDWDWD

$$QQQQRRWDWDWWHHGG����QRQ�QRQ�FFRRUUUUHHFFWHG�WHG�GGDDWDWD

,,GGHHDDO�O�VV\\VVWWHHPP
FFRRUUUUHHFFWWLLRQRQVV

99**77��33

33UULLPPDDUU\\��33UURRGGXXFWFW

IIRRU�U�33KK\V\VLLFFLLVVWWVV

99**77��66

''6���6���''DDLLOO\\��66\\QQWWKKHHVVLLVV
336��6����33HHUULLRRGG��66\\QQWWKKHHVVLLVV

3366������������''HHJJUUDDGGHHG�G�UUHHVVRROOXXWWLLRRQQ

&2&255((

$$55&&++,,99((

**//22%$%$//

$$55&&++,,99((

*HQHUDO�VWUXFWXUH�RI�WKH�9(*(7$7,21�3URGXFWV

7R�DGDSW�WR�WKH�HYROXWLRQ�RI�XVHUV�QHHGV�DV�ZHOO�DV�WR�WKH�YDOLGDWLRQ�RI�QHZ�DOJRULWKPV��D

SURFHGXUH� WR� UHJXODUO\� XSGDWH� WKH� SURFHVVLQJ� V\VWHP� LV� UHTXHVWHG� �� LW� VKRXOG� SURYLGH

FDSDELOLWLHV� WR� LQFOXGH�QHZ�PHWKRGV� IRU�GDWD� FRUUHFWLRQ�� V\QWKHVLV���� DV� VRRQ�DV� WKH\�DUH

FRPPRQO\�DFFHSWHG�E\�WKH�XVHU�FRPPXQLW\�

6XSSRUW�WR�XVHUV�ZLOO�EH�SURYLGHG�WR�IDFLOLWDWH�WKH�XVH�RI�9(*(7$7,21�GDWD� ��D�FDWDORJXH

ZLWK� EURZVLQJ� FDSDELOLW\� RQ� WKH� GDWD� TXDOLW\� �FORXGLQHVV�� ZLOO� EH� DFFHVVLEOH� WKURXJK

WHOHFRPPXQLFDWLRQV� OLQHV� DQG� XVXDO� QHWZRUNV�� 9DOLGDWHG� VRIWZDUH� WHPSODWHV� IRU� WKH

FRPPRQ� RSHUDWLRQV� IRU� GDWD� KDQGOLQJ� DQG� VWDQGDUG� FRUUHFWLRQ� ZLOO� EH� PDGH� ZLGHO\

DYDLODEOH�
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����3URJUDPPH�RUJDQL]DWLRQ

7R�GHYHORS�WKH�HQWLUH�V\VWHP�DQG�SUHSDUH�LWV�H[SORLWDWLRQ��WKH�SDUWQHUV�VHW�XS�D�VWUXFWXUH

ZKLFK� LV� FRPSRVHG� RI� D� 6WHHULQJ� &RPPLWWHH�� DQ� ,QWHUQDWLRQDO� 8VHUV� &RPPLWWHH� DQG� DQ

,QWHJUDWHG�3URMHFW�7HDP��7KH�UROH�RI�HDFK�RI�WKH�HQWLWLHV�LV�WKH�IROORZLQJ��

7KH� 6WHHULQJ� &RPPLWWHH� � �6&�� JLYHV� JXLGHOLQHV� FRQFHUQLQJ� WKH� GHYHORSPHQW� WR� DOO� WKH

HQWLWLHV�ZKLFK�DUH�SDUW�RI�WKH�3URJUDPPH��

• LW� DSSURYHV� WKH� PLVVLRQ� VSHFLILFDWLRQV� DQG� DQ\� PRGLILFDWLRQ� SURSRVHG� E\� WKH

,QWHUQDWLRQDO�8VHUV�&RPPLWWHH���,8&��

• LW�DSSURYHV�WKH�PDQDJHPHQW�DQG�RUJDQLVDWLRQ�SODQ�VXEPLWWHG�E\�WKH�,QWHJUDWHG�3URMHFW

7HDP��,37��DQG�VXSHUYLVHV�LWV�DSSOLFDWLRQ��UHFHLYLQJ�UHSRUWV�RQ�DOO�DVSHFWV�RI�WKH�3URMHFW

0DQDJHPHQW�

7KH� 6WHHULQJ� &RPPLWWHH� LV� FRPSRVHG� RI� UHSUHVHQWDWLYHV� RI� DOO� WKH� SDUWQHUV� RI� WKH

3URJUDPPH�� 7KH� FKDLUPDQ� RI� WKH� ,QWHUQDWLRQDO� 8VHUV� &RPPLWWHH� DQG� WKH� 3URJUDPPH

6FLHQWLVW�DUH�REVHUYHUV�WR�WKH�6&�

7KH� ,QWHUQDWLRQDO� 8VHUV� &RPPLWWHH� �,8&�� UHSUHVHQWV� DQG� YRLFHV� WKH� LQWHUHVWV� RI� WKH

LQWHUQDWLRQDO�FRPPXQLW\�RI�UHPRWH�VHQVLQJ�GDWD�XVHUV�LQ�WKH�9(*(7$7,21�3URJUDPPH��,W

VXEPLWV�VSHFLILFDWLRQV�DQG�WHFKQLFDO�UHFRPPHQGDWLRQV�WR�WKH�6WHHULQJ�&RPPLWWHH��

• GHILQLQJ�WKH�PLVVLRQ�DQG�SURGXFWV�

• SURYLGLQJ� DGYLFH� WR� WKH� 3URJUDPPH� 6FLHQWLVW� UHJDUGLQJ� PRGLILFDWLRQV� WR� WKH� LQLWLDO

VSHFLILFDWLRQV�GXULQJ�WKH�GHYHORSPHQW�SKDVH�

• SUHSDULQJ� WHFKQLFDO� UHFRPPHQGDWLRQV� UHJDUGLQJ� GDWD� UHFHSWLRQ�� SURFHVVLQJ�� DUFKLYLQJ

DQG�GLVWULEXWLRQ�

• SUHSDULQJ� DQG� PDQDJLQJ� D� 9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH� WR� VWLPXODWH� WKH

LQWHUHVW�RI�D�EURDGHU�XVHUV�FRPPXQLW\�LQWR�WKH�FDSDELOLW\�RI�WKH�V\VWHP�DQG�WR�SUHSDUH

WKH�XVHUV�WR�HIILFLHQW�LQWHJUDWLRQ�RI�9(*(7$7,21�GDWD�LQWR�WKHLU�SURMHFWV�

• SURSRVLQJ�RULHQWDWLRQV� IRU� WKH�HYROXWLRQ�RI� WKH�3URJUDPPH�DIWHU� WKH� ODXQFK�RI� WKH� ILUVW

LQVWUXPHQW�

7KH� 3URJUDPPH� 6FLHQWLVW� HQVXUHV� FRRUGLQDWLRQ� EHWZHHQ� WKH� ,8&� DQG� WKH� ,37� DQG� WKH

VHFUHWDULDW� RI� WKH� ,8&�� +H� DOVR� PDQDJHV�� RQ� EHKDOI� RI� WKH� ,8&�� WKH� 9(*(7$7,21

3UHSDUDWRU\�3URJUDPPH�

7KH�,QWHJUDWHG�3URMHFW�7HDP��,37��LV�LQ�FKDUJH�RI�WKH�FRPSOHWH�IROORZ�XS�RI�WKH�SD\ORDG�DQG

JURXQG�VHJPHQW�GHYHORSPHQW�DQG�LWV�LQWHJUDWLRQ�RQ�6327����XQWLO�WKH�LQ�RUELW�DFFHSWDQFH�

• LW�GUDIWV�DOO�PDMRU�WHFKQLFDO�DQG�PDQDJHPHQW�VSHFLILFDWLRQV�LQ�DFFRUGDQFH�ZLWK�PLVVLRQ

VSHFLILFDWLRQV�DQG�PRQLWRUV�WKHLU�DSSOLFDWLRQ�

• LW�PDQDJHV�DOO�DFWLYLWLHV�FRQFHUQLQJ�FRQWUDFWV�WR�QDWLRQDO�LQGXVWULHV

7KH���0DvWUH�Gª2HXYUH���IRU�WKH�9(*(7$7,21�3URMHFW�LV�&HQWUH�1DWLRQDO�Gª(WXGHV�6SDWLDOHV

�&1(6�
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���25*$1,=$7,21�2)�7+(�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH

7KH�SUHVHQW�&DOO�IRU�3URSRVDO�LV�SDUW�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�ZKLFK�LV

OHG�E\� WKH�9(*(7$7,21� ,QWHUQDWLRQDO�8VHUV�&RPPLWWHH�XQGHU� H[HFXWLYH� UHVSRQVLELOLW\� RI

WKH� 3URJUDPPH� 6FLHQWLVW�� 7KH� JHQHUDO� RULHQWDWLRQV� RI� WKH� 9(*(7$7,21� 3UHSDUDWRU\

3URJUDPPH�ZHUH�DSSURYHG�E\�WKH�9(*(7$7,21�3URJUDPPH�6WHHULQJ�&RPPLWWHH��7KH�WRWDO

EXGJHW�IRU�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�LV��0(&8��UHSUHVHQWLQJ�DERXW����RI

WKH�WRWDO�FRVW�RI�WKH�9(*(7$7,21�3URJUDPPH�IRU�GHYHORSPHQW�RI�WKH�ILUVW�IOLJKW�PRGHO�DQG

*URXQG�6HJPHQW��7KLV�EXGJHW�ZLOO�EH�GHYRWHG�WR�VSHFLILF�VWXGLHV�WKDW�FRXOG�EH�FRQWUDFWHG

GLUHFWO\� DQG� WR� LQYHVWLJDWLRQV� WKDW� ZLOO� EH� VHOHFWHG� WKURXJK� &DOOV� IRU� 3URSRVDOV� ZLWK� WKH

REMHFWLYHV�GHVFULEHG�DERYH�

����5HVSRQVLELOLWLHV

:KLOH� WKH� 6WHHULQJ�&RPPLWWHH� KDV� WR� DSSURYH� DOO� DFWLRQV� UHODWHG� WR� LW�� WKH� 9(*(7$7,21

3UHSDUDWRU\�3URJUDPPH� LV� H[HFXWHG�XQGHU� UHVSRQVLELOLW\� RI� WKH�9(*(7$7,21�3URJUDPPH

6FLHQWLVW��ZLWK�SHUPDQHQW�SDUWLFLSDWLRQ�RI�WKH�,8&��HVSHFLDOO\�GXULQJ�WKH�SKDVHV�FRQFHUQLQJ

WKH�GHILQLWLRQ�RI�REMHFWLYHV�RI�WKH�&DOOV�IRU�3URSRVDO��WKH�VHOHFWLRQ�RI�LQYHVWLJDWLRQV�DQG�WKH

HYDOXDWLRQ�RI�UHVXOWV

$IWHU� WKH� VHOHFWLRQ� RI� 3URSRVDOV� KDV� EHHQ�PDGH� E\� WKH� ,8&�� WKH� WHFKQLFDO� DQG� VFLHQWLILF

IROORZ�XS� ZLOO� EH� WKH� UHVSRQVLELOLW\� RI� WKH� 3URJUDPPH� 6FLHQWLVW� DQG� WKH� ,8&�� DQG� DOO

ILQDQFLDO�PDQDJHPHQW�DVSHFWV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�&(175(�1$7,21$/�'ª(78'(6

63$7,$/(6�DFWLQJ�DV�WKH���0DvWUH�Gª2HXYUH���RI�WKH�9(*(7$7,21�3URMHFW�

����&DOO�IRU�/HWWHUV�RI�,QWHQW

7KH�ILUVW�DFWLRQ�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�ZDV�D�&DOO�IRU�/HWWHUV�RI�,QWHQW

ZKLFK�ZDV� LVVXHG� LQ�0DUFK� ���� ,WV� REMHFWLYHV�ZHUH� WR� LGHQWLI\� LQGLYLGXDOV� RU� WHDPV� WKDW

ZRXOG�EH�LQWHUHVWHG�WR�SDUWLFLSDWH�WR�WKH�3URJUDPPH��WR�KDYH�D�VXUYH\�RI�WRSLFV�WKDW�ZHUH

PRVW� IUHTXHQWO\� SUHVHQWHG� IRU� SRWHQWLDO� LQYHVWLJDWLRQV� DQG� WR� DVVHVV� WKH� QHHG� RI� VSHFLILF

VLPXODWHG�GDWD�VHWV�WKDW�ZRXOG�KDYH�WR�EH�JHQHUDWHG�E\�DQ\�PHDQV�

����)LUVW�VHW�RI�,QYHVWLJDWLRQV

$IWHU�WKH�&DOO�IRU�3URSRVDO�LVVXHG�LQ�-XO\����������LQYHVWLJDWLRQV�ZHUH�VHOHFWHG�WR�FRYHU�WKH

WKUHH� PDMRU� GRPDLQV� RI� WKH� 9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH�� 6XPPDULHV� RI� WKHVH

LQYHVWLJDWLRQV�FDQ�EH�IRXQG�LQ�DQQH[��7KH�WRWDO�EXGJHW�DIIHFWHG�WR�WKLV�ILUVW�VHW�LV�DERXW����

0(&8�

����,QYHVWLJDWLRQV

$�QHZ�VHW� RI� LQYHVWLJDWLRQV�ZLOO� EH� VHOHFWHG�DIWHU� WKLV� VHFRQG� ILUVW�&DOO� IRU�3URSRVDO�� ,W� LV

SODQQHG� WKDW� HDFK� LQYHVWLJDWLRQ� VKRXOG� SUHIHUDEO\� EH� VHSDUDWHG� LQWR� WZR� SKDVHV� WKDW

VKRXOG�EH�GHVFULEHG�LQ�WKH�SURSRVDOV��

���D� SUHODXQFK� SKDVH�ZKHUH� GDWD� VHWV� ��VLPLODU��� WR� WKRVH� WKDW� FRXOG� EH� SURYLGHG� E\� WKH

DFWXDO� V\VWHP� ZLOO� EH� XVHG�� 'XULQJ� WKLV� SKDVH�� LQYHVWLJDWLRQV� VKRXOG� DGGUHVV� DOO

PHWKRGRORJLFDO�DQG�GHYHORSPHQW�SUREOHPV��$OO�K\SRWKHVHV�DQG�LVVXHV�SUHVHQWHG�DV�WKH

REMHFWLYHV� RI� WKH� SURSRVDO� VKRXOG� EH� DGGUHVVHG� GXULQJ� WKLV� SKDVH�� EDVHG� RQ� WKH



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

DVVXPSWLRQV�WKDW�GDWD�VHWV�ZKLFK�DUH�XVHG�DUH�UHSUHVHQWDWLYH�RI�WKH�DFWXDO�9(*(7$7,21

GDWD�RU�GHVFULELQJ�DQG�WDNLQJ�LQWR�DFFRXQW�GLIIHUHQFHV�EHWZHHQ�WKH�GDWD�VHWV�ZKLFK�DUH

XVHG� DQG� WKH� DFWXDO� RQHV�� /LPLWDWLRQV� WR� WKH� FRQFOXVLRQV� DQG� WKH� H[WUDSRODWLRQV� WKDW

FRXOG� EH� PDGH� WR� DVVHVV� WKH� XVHIXOQHVV� RI� 9(*(7$7,21� ZLOO� KDYH� WR� EH� FOHDUO\

SUHVHQWHG�

���D�SRVWODXQFK�SKDVH��DIWHU�WKH�HQWLUH�V\VWHP�LV�GHFODUHG�RSHUDWLRQDO��ZKHUH�QR�HVVHQWLDO

PHWKRGRORJLFDO� RU� GHYHORSPHQW� SUREOHP� VKRXOG� KDYH� WR� EH� DGGUHVVHG� �H[FHSW� WKRVH

UHODWHG� WR� DGDSWDWLRQ� RI� GDWD� IRUPDWV� RU� UHODWHG� DFWLRQV��� 'XULQJ� WKLV� SKDVH�� WKH

FRQFOXVLRQ�RI�WKH�SUHODXQFK�SKDVH�VKRXOG�EH�DGDSWHG�DQG�GLVFXVVHG��XVLQJ�WKH�UHVXOWV

RI� DSSOLFDWLRQ� RI� PHWKRGV� DQG� SURFHGXUHV� GHILQHG� DQG� WHVWHG� LQ� SKDVH� �� RQ� DFWXDO

9(*(7$7,21�GDWD�VHWV��7KH�SURSRVDO�VKRXOG�FOHDUO\�SUHVHQW�WKH�VWUDWHJ\�IRU�WKLV�VHFRQG

SKDVH�� HVSHFLDOO\� WKH� GDWD� QHHGV� �ZKLFK� DUH� QRW� QHFHVVDULO\� WKH� VDPH� DV� IRU� WKH� ILUVW

SKDVH���DQG� WKH�REMHFWLYHV�DQG�PHWKRGV� WR�EH�XVHG� WR� ILQDOO\� DVVHVV� WKH�XVHIXOQHVV� RI

9(*(7$7,21�SURGXFWV�IRU�WKH�QHHGV�RI�WKH�LQYHVWLJDWLRQ�

1R�GXUDWLRQ�LV�LPSRVHG�RQ�WKH�LQYHVWLJDWLRQV�GXULQJ�WKH�ILUVW�SKDVH��+RZHYHU��WKH�VFKHGXOH

RI�HDFK�LQYHVWLJDWLRQ�VKRXOG�EH�DGDSWHG�WR�SURYLGH�DQ�LQWHUPHGLDWH�UHSRUW�RQ�WKH�DFWLYLWLHV

DQG�RQ�SUHOLPLQDU\�UHVXOWV�DIWHU�DERXW�RQH�\HDU�IURP�WKH�EHJLQQLQJ�

)RU� WKH�VHFRQG�SKDVH�� ILQDO� UHVXOWV� DUH� H[SHFWHG� WR�EH� UHSRUWHG�DERXW� RQH� \HDU� DIWHU� WKH

V\VWHP�LV�GHFODUHG�RSHUDWLRQDO�

����,QIRUPDWLRQ�H[FKDQJH�DQG�UHSRUWLQJ

7R�PDLQWDLQ�D�KLJK�OHYHO�RI�FRPPXQLFDWLRQ�EHWZHHQ�WKH�3URJUDPPH�DQG�WKH� LQYHVWLJDWRUV

DQG� WR� IRVWHU� H[FKDQJHV� ZLWKLQ� WKH� 9(*(7$7,21� XVHU� FRPPXQLW\�� PHHWLQJV� ZLOO� EH

RUJDQL]HG�E\�WKH�,8&�DW�VHYHUDO�FULWLFDO�VWDJHV�RI�WKH�LQYHVWLJDWLRQV��'XULQJ�WKHVH�PHHWLQJV�

WKH�LQYHVWLJDWRUV�ZLOO�EH�LQIRUPHG�RI�WKH�ODWHVW�GHYHORSPHQW�RI�WKH�3URJUDPPH�DQG�UHVHDUFK

SODQV�RU�SURJUHVV�UHSRUWV�RI�LQYHVWLJDWLRQV�ZLOO�EH�SUHVHQWHG��7KHVH�PHHWLQJV�ZLOO�DOVR�RIIHU

RSSRUWXQLWLHV� IRU� H[FKDQJHV� DPRQJ� WKH� LQWHUQDWLRQDO� XVHU� FRPPXQLW\�� VFLHQWLILF

FRRSHUDWLRQ�DQG�VKDULQJ�RI� LQIRUPDWLRQ�UHODWHG�WR� WKH�3URJUDPPH�DQG� WR� ILHOGV�RI�DFWLYLW\

UHODWHG�WR�WKH�PLVVLRQ�RI�WKH�3URJUDPPH��7KH�LQYHVWLJDWRUV�PLJKW�DOVR�XVH�WKHVH�PHHWLQJV�WR

PDNH�WKHLU�FRPPHQWV�RQ�WKH�SURJUHVV�RI�WKH�3URJUDPPH��PDNH�UHFRPPHQGDWLRQV�IRU�IXWXUH

HYROXWLRQ�HLWKHU�RI�WKH�ILUVW�*URXQG�6HJPHQW��RI�LWV�ILUVW�XSGDWH�RU�RQ�WKH�QH[W�V\VWHP�WKDW

ZLOO�IROORZ�WKH�ILUVW�RQH��6RPH�VSHFLDOL]HG�ZRUNVKRSV�PLJKW�EH�HVWDEOLVKHG�DV�DSSURSULDWH�WR

DGGUHVV� VSHFLILF� VFLHQWLILF� RU� WHFKQLFDO� REMHFWLYHV�� ,W� LV� HQYLVDJHG� WR� KDYH� WKUHH� WR� IRXU

PHHWLQJV�IRU�HDFK�LQYHVWLJDWLRQ��

• D� NLFN�RII� PHHWLQJ�� DIWHU� HDFK� VHOHFWLRQ� LV� DQQRXQFHG� �� GXULQJ� WKLV� PHHWLQJ�� HDFK

LQYHVWLJDWRU�WHDP�ZLOO�KDYH�WR�SUHVHQW�LWV�UHVHDUFK�SODQ�DQG�H[SHFWHG�UHVXOWV�

• DQ�LQWHUPHGLDWH�PHHWLQJ�ZKHUH�LQYHVWLJDWRUV�ZLOO�SUHVHQW�WKHLU�,QWHUPHGLDWH�5HSRUW�

• D� ILQDO� PHHWLQJ� ZKHUH� DOO� WKH� UHVXOWV� RI� WKH� WZR� SKDVHV� ZLOO� EH� SUHVHQWHG� E\� WKH

LQYHVWLJDWRUV�DQG�GLVFXVVHG�

,I�DSSURSULDWH��DQRWKHU�PHHWLQJ�PLJKW�WDNH�SODFH�DIWHU�ODXQFK�ZKHQ�WKH�V\VWHP�LV�GHFODUHG

RSHUDWLRQDO�ZKHUH�WKH�TXDOLW\�RI�WKH�DFWXDO�V\VWHP�ZRXOG�EH�SUHVHQWHG�WR�WKH�LQYHVWLJDWRUV

WR�SUHSDUH�WKH�EHJLQQLQJ�RI�WKH�SRVWODXQFK�SKDVH�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

3URFHHGLQJV� RI� WKH� LQWHUPHGLDWH� DQG� ILQDO�PHHWLQJV�ZLOO� EH� SXEOLVKHG� E\� WKH� 3URJUDPPH

6FLHQWLVW�DQG�WKH�,8&�DQG�EH�PDGH�DYDLODEOH�WR�WKH�HQWLUH�FRPPXQLW\��7KHVH�SURFHHGLQJV

ZLOO�EH�HGLWHG�MRLQWO\�ZLWK�HDFK�3ULQFLSDO�,QYHVWLJDWRU�

%HVLGHV��DOO� LQYHVWLJDWRUV�ZLOO�EH� ILUPO\�HQFRXUDJHG� WR�SXEOLVK� WKHLU� ILQGLQJV� LQ� WKH�XVXDO

VFLHQWLILF� DQG� WHFKQLFDO� MRXUQDOV�� 7KH\� PD\� DOVR� EH� LQYLWHG� WR� SUHVHQW� WKHLU� UHVXOWV� LQ

VFLHQWLILF�RU�WHFKQLFDO�PHHWLQJV�RUJDQL]HG�E\�WKH�SDUWQHUV�RI�WKH�3URJUDPPH�

1RWH���WUDYHO�FRVWV�RI�WKHVH�PHHWLQJV�VKRXOG�EH�SDUW�RI�WKH�FRVW�SODQ�IRU�WKH�SURSRVDOV�

����6FKHGXOH

7KH�VFKHGXOH�RI�HYHQWV�LV�JLYHQ�LQ�WKH�IROORZLQJ�WDEOH�

'DWH &DOO�IRU�3URSRVDO��� &DOO�IRU�3URSRVDO���

-XO\����� ������������������������ )LUVW�&DOO�IRU�3URSRVDO�LVVXHG

2FWREHU���WK����� ������������� 'HDGOLQH�IRU�VXEPLVVLRQ�RI

SURSRVDOV�LQ�UHVSRQVH�WR�)LUVW�&DOO

0DUFK��������������������������� $QQRXQFHPHQW�RI�)LUVW�6HW�RI

6HOHFWHG�,QYHVWLJDWLRQV

-XQH����� ����������������������� %HJLQQLQJ�RI�)LUVW�6HW�RI

,QYHVWLJDWLRQV���.LFN2II�0HHWLQJ

-DQXDU\����� ������������������� ���������������������������������������������6HFRQG�&DOO�IRU�3URSRVDO�LVVXHG

0DUFK���VW��������������������� ���������������������������������������������'HDGOLQH�IRU�VXEPLVVLRQ�RI

SURSRVDOV�LQ�UHVSRQVH�WR�6HFRQG

&DOO

-XQH����� ����������������������� ���������������������������������������������$QQRXQFHPHQW�RI�6HFRQG�6HW�RI

6HOHFWHG�,QYHVWLJDWLRQV

6HSWHPEHU����� ���������������� )LUVW�,QWHUPHGLDWH�5HSRUW�GXH

2FWREHU������������������������� )LUVW�,QWHUPHGLDWH�0HHWLQJ�������������%HJLQQLQJ�RI�6HFRQG�6HW�RI

,QYHVWLJDWLRQV���.LFN�2II

0HHWLQJ

2FWREHU������������������������� 6HFRQG�,QWHUPHGLDWH�5HSRUW�GXH������,QWHUPHGLDWH�5HSRUW�GXH

'HFHPEHU�������/DXQFK������� 6HFRQG�,QWHUPHGLDWH�0HHWLQJ ���������,QWHUPHGLDWH�0HHWLQJ

-DQXDU\����� ������������������� %HJLQQLQJ�RI�3RVW�/DXQFK�3KDVH

1RYHPEHU����� ����������������� )LQDO�5HSRUW�GXH

'HFHPEHU����� ����������������� )LQDO�0HHWLQJ

1RWH��� 'DWHV�IRU�,QWHUPHGLDWH�DQG�)LQDO�5HSRUWV�DUH�LQGLFDWHG�IRU�GUDIW�UHSRUWV�ZKLFK�ZLOO�KDYH�WR�EH

VXEPLWWHG�EHIRUH�WKH\�DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�PHHWLQJ�

7KH� VFKHGXOH� IRU� WKH� SRVWODXQFK� SKDVH� ZLOO� SRVVLEO\� EH� DGDSWHG� WR� WKH� HIIHFWLYH� GDWH� DW

ZKLFK�WKH�9(*(7$7,21�V\VWHP�ZLOO�GH�GHFODUHG�RSHUDWLRQDO�

����)XQGLQJ

$V�PHQWLRQHG� DERYH�� WKH� WRWDO� IXQGV� DYDLODEOH� IRU� WKH� LQYHVWLJDWLRQV� LV� D� OLWWOH� OHVV� WKDQ

��0(&8��IURP�����WR�����0(&8���$IWHU�WKH�ILUVW�VHW�RI�LQYHVWLJDWLRQV�ZDV�VHOHFWHG��DERXW����

0(&8�UHPDLQ�IRU�WKH�VHFRQG�VHW�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

,Q� SULQFLSOH�� WKH� VHOHFWHG� LQYHVWLJDWLRQV�ZLOO� EH� IXQGHG�ZLWK� D�PD[LPXP� SDUWLFLSDWLRQ� RI

����IURP�WKH�9(*(7$7,21�3URJUDPPH�ZKHUH�RQO\�PDWHULDO��GDWD�DQG�WUDYHO�FRVWV�VKRXOG

EH�FRQVLGHUHG��GLUHFW�ODERU�FRVWV�ZLOO�QRW�EH�FRQVLGHUHG��

,W�LV�DOVR�GHVLUHG�WKDW�IXQGV�DOORWWHG�WR�WKH�VHOHFWHG�LQYHVWLJDWLRQV�DUH�VXIILFLHQW�WR�DOORZ�IRU

DQ� HIILFLHQW� FRQWULEXWLRQ� WR� WKH� REMHFWLYHV� RI� WKH� UHWDLQHG� SURMHFWV�� 3URSRQHQWV� DUH

UHFRPPHQGHG� WR� HVWDEOLVK� DOO� WKH� OLQNV� WKH\� FRXOG� ILQG� QHFHVVDU\� WR� JURXS� VLPLODU� RU

UHODWHG� SURSRVDOV� DQG� WKHQ� JHW� VXEVWDQWLDO� VXSSRUW� IURP� WKH� 9(*(7$7,21� 3UHSDUDWRU\

3URJUDPPH�

'DWD�&RVWV��

7KH� SURSRVDO� VKRXOG� VHSDUDWHO\� DQG� FOHDUO\� GHVFULEH� DQG� MXVWLI\� WKH� JHQHUDWLRQ� RI� WKH

QHFHVVDU\�VLPXODWHG�GDWD�VHWV�ZLWK�WKH�DVVXPSWLRQ�WKDW�WKH\�ZLOO�KDYH�WR�EH�JHQHUDWHG�DV

SDUW�RI�WKH�LQYHVWLJDWLRQ�

)RU�DFWXDO�9(*(7$7,21�GDWD�WKDW�ZLOO�EH�XVHG�LQ�WKH�SRVW�ODXQFK�SKDVH��WKH�SURSRVDO�GRHV

QRW�KDYH�WR�PHQWLRQ�FRVWV�EXW�WKH�DFWXDO�GDWD�VHWV�VKRXOG�EH�FOHDUO\�GHVFULEHG�LQ�WHUPV�RI

SURGXFW�QDWXUH��DUHD�WR�EH�FRYHUHG��GDWHV�RI�DFTXLVLWLRQ��SUHIHUUHG�IRUPDW�DQG�VXSSRUW�

7KH� 'DWD� 6LPXODWLRQ� 3ODQ� DQG� 'DWD� &RVW� 3ODQ� ZKLFK� PXVW� EH� SDUW� RI� WKH� SURSRVDO� DV

GHVFULEHG�LQ�$SSHQGL[�$�ZLOO�EH�WKH�EDVLV�IRU�LQWHUDFWLRQ�EHWZHHQ�WKH�3URJUDPPH�6FLHQWLVW

DQG�LQYHVWLJDWRUV�ZLWK�UHVSHFW�WR�VLPXODWHG�DQG�RWKHU�GDWD�GLVWULEXWLRQ�

���5(48,5(0(176�$1'�&21675$,176

7KLV�&DOO�IRU�3URSRVDO�LV�RSHQ�WR�DQ\�LQGLYLGXDO�RU�WHDP��SURYLGLQJ�WKH�3ULQFLSDO�,QYHVWLJDWRU

�VHH� EHORZ�� LV� IURP� HLWKHU� D� PHPEHU� VWDWH� RI� WKH� (XURSHDQ� 8QLRQ� RU� WKH� (XURSHDQ

&RPPLVVLRQ�

����2UJDQL]DWLRQ�RI�LQYHVWLJDWLRQV

,W�PXVW�EH�QRWHG�WKDW�WKH�,8&�PD\�GHVLUH�WR�VHOHFW�RQO\�SDUW�RI�D�SURSRVHG�LQYHVWLJDWLRQ�RU

WR� SURSRVH� WR� VHYHUDO� LQYHVWLJDWRUV� WKDW� WKH\� PHUJH� WKHLU� SURSRVHG� LQYHVWLJDWLRQV� LQWR� D

VLQJOH�RQH��ZKHQ�WZR�RU�PRUH�SURSRVDOV�DGGUHVV�VLPLODU�RU�FRPSOHPHQWDU\�WRSLFV�DQG�ZKHQ

D�MRLQW�LQYHVWLJDWLRQ�LV�IHOW�PRUH�HIILFLHQW��)XUWKHUPRUH��WKH�,8&�KDV�WKH�RSWLRQ�WR�SURSRVH�D

SKDVHG� LPSOHPHQWDWLRQ� IRU� DQ\� LQYHVWLJDWLRQ�� LQ� WKDW� FDVH�� WKH� GHYHORSPHQW� FRXOG� EH

GLVFRQWLQXHG�DW�WKH�FRPSOHWLRQ�RI�WKH�SUHODXQFK�SKDVH�

(DFK� SURSRVDO� PXVW� GHVLJQDWH� D� 3ULQFLSDO� ,QYHVWLJDWRU� ZKR� ZLOO� EH� UHVSRQVLEOH� IRU� WKH

GHILQLWLRQ��SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WKH�HIIRUWV��LQFOXGLQJ�WKH�TXDOLW\�RI�WKH�VFLHQWLILF

DQG� WHFKQLFDO� LQYHVWLJDWLRQ�� GLVVHPLQDWLRQ� RI� UHVXOWV� DQG� DOO� GHYHORSPHQWV� DQG� WLPHO\

GHOLYHU\�RI�UHTXLUHG�UHSRUWV�

,QYHVWLJDWLRQV� WKDW� UHTXLUH� PRUH� WKDQ� RQH� LQYHVWLJDWRU� PD\� LQFOXGH� &R,QYHVWLJDWRUV�

+RZHYHU�� WKH� 3ULQFLSDO� ,QYHVWLJDWRU� ZLOO� EH� UHVSRQVLEOH� IRU� WKH� ZRUN� SHUIRUPHG� E\� LWV

&R,QYHVWLJDWRUV�� (DFK� &R,QYHVWLJDWRU� PXVW� KDYH� FOHDUO\� GHILQHG� UHVSRQVLELOLWLHV� LQ� WKH

GHILQLWLRQ� DQG� H[HFXWLRQ� RI� WKH� SURSRVHG� LQYHVWLJDWLRQ�� 7KHVH� UHVSRQVLELOLWLHV� VKRXOG� EH

H[SOLFLWO\�GHVFULEHG�DQG�MXVWLILHG�LQ�WKH�SURSRVDO�

7KH� 3ULQFLSDO� ,QYHVWLJDWRU� ZLOO� EH� WKH� RQO\� SRLQW� RI� FRQWDFW� IRU� DOO� FRQWUDFWXDO� PDWWHUV

UHODWHG�WR�WKH�LQYHVWLJDWLRQ�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

����,QYHVWLJDWLRQ�DQG�WHFKQLFDO�SODQ��PDQDJHPHQW�DQG�FRVW�SODQ

7KH� LQYHVWLJDWLRQV� VKRXOG�SUHIHUDEO\�EH�SODQQHG� WR�EH� FRQGXFWHG� LQ� WZR� SKDVHV� DQG� WKH

LQYHVWLJDWLRQV� VHOHFWHG�DIWHU� WKLV� ILUVW�&DOO� IRU�3URSRVDO� VKRXOG�EHJLQ�DV� VRRQ�DV�SRVVLEOH

DIWHU�QRWLILFDWLRQ�RI� WKH�FRQWUDFWV�� WR�FRQWLQXH�ZLWK� WKH�SRVWODXQFK�SKDVH�ZLWK�D�QRPLQDO

ODXQFK� GDWH� RI� 'HFHPEHU� ������ $OO� SODQQLQJ� VKRXOG� EH� EDVHG� RQ� WKHVH� GDWHV� DQG� WKH

LQYHVWLJDWLRQ� DQG� WHFKQLFDO� SODQ�� PDQDJHPHQW� DQG� FRVW� SODQ� DV� GHILQHG� LQ� $SSHQGL[� $

VKRXOG�DGGUHVV�WKH�DFWLYLWLHV�RI�WKH�WZR�SKDVHV��DFFRUGLQJ�WR�WKH�REMHFWLYHV�RI�HDFK�SKDVH

DV�GHVFULEHG�DERYH�

����3URSRVDO�SUHSDUDWLRQ

7KH� SURSRVDO� VKRXOG� EH� SUHSDUHG� IROORZLQJ� WKH� JXLGHOLQHV� JLYHQ� LQ� $SSHQGL[� $�� ,W� LV

UHTXLUHG� WKDW� DOO� SURSRVDOV� LQFOXGH� WKH� ,QYHVWLJDWLRQ� DQG� 7HFKQLFDO� 3ODQ� DQG� WKH

0DQDJHPHQW�&RVW�3ODQ�

,Q� RUGHU� WR� LQVXUH� IDLUQHVV� WR� DOO� DSSOLFDQWV� DQG� NHHS� ZLWKLQ� WKH� SODQQHG� VFKHGXOH�� WKH

RUJDQLVDWLRQ� DQG� OHQJWK� UHVWULFWLRQV� JLYHQ� LQ� $SSHQGL[� $� ZLOO� EH� VWULFWO\� HQIRUFHG�� ,I� D

SURVSHFWLYH� LQYHVWLJDWRU� IDLOV� WR� REVHUYH� WKH� UHTXLUHPHQWV� JLYHQ� LQ� $SSHQGL[� $�� WKH� ,8&

UHVHUYHV� WKH� ULJKW� WR� UHWXUQ� WKH� SURSRVDO� WR� WKH� SURSRQHQW� XSRQ� UHFHLSW� ZLWKRXW� IXUWKHU

UHYLHZ�RU�HYDOXDWLRQ�

����3URSRVDO�VXEPLVVLRQ

7KH�SURSRVDOV�VKRXOG�EH�VHQW�LQ����FRSLHV�WR�WKH�IROORZLQJ�DGGUHVV��

9(*(7$7,21�,QWHUQDWLRQDO�8VHUV�&RPPLWWHH

DWWHQWLRQ���*LOEHUW�6$,17

,QVWLWXWH�IRU�5HPRWH�6HQVLQJ�$SSOLFDWLRQV

�-RLQW�5HVHDUFK�&HQWHU

,�������,635$��9DUHVH��,WDO\

7KH\�VKRXOG�EH�UHFHLYHG�QR�ODWHU�WKDQ�0DUFK���VW������

����6HOHFWLRQ�SURFHGXUH�DQG�FULWHULD

7KH� VHOHFWLRQ� ZLOO� EH� OHG� E\� WKH� ,8&�� SRVVLEO\� ZLWK� H[WHUQDO� H[SHUWLVH� IURP� VSHFLDOL]HG

LQWHUQDWLRQDOO\� UHFRJQL]HG� H[SHUWV�� 7KH� UHFRPPHQGDWLRQ� IRU� VHOHFWLRQ� DQG� VXSSRUW� RI

LQYHVWLJDWLRQV�ZLOO�EH�WUDQVPLWWHG�WR�WKH�6WHHULQJ�&RPPLWWHH�IRU�DSSURYDO�

'XULQJ� WKH� VHOHFWLRQ�SKDVH�� UHYLHZHUV�ZLOO� HYDOXDWH� WKH� VFLHQWLILF� DQG� WHFKQLFDO�PHULWV� RI

HDFK�SURSRVHG� LQYHVWLJDWLRQ� LQ� WHUPV�RI� LWV�VWUHQJWKV�DQG�ZHDNQHVVHV�� 7KH� VFLHQWLILF� DQG

WHFKQLFDO�PHULWV�ZLOO�EH�HYDOXDWHG�SULRU�WR�DQ\�FRVW�DVSHFWV�DQG�ZLOO�EH�FRQVLGHUHG�DV�D�ILUVW

EDVLV� IRU� SRVVLEOH� ILQDO� VHOHFWLRQ�� &RVWV� DVSHFWV� ZLOO� WKHQ� EH� DQDO\]HG� WDNLQJ� LQWR

FRQVLGHUDWLRQ�WKH�DYDLODELOLW\�RI� IXQGV�IRU�WKH�HQWLUH�VHW�RI� LQYHVWLJDWLRQV�DQG� WKH�EDODQFH

EHWZHHQ�WKH�GLIIHUHQW�ILHOGV�

7KH�VFLHQWLILF�DQG�WHFKQLFDO�HYDOXDWLRQ�SURFHVV�ZLOO�LGHQWLI\�WKH�EHVW�VFLHQWLILF�DQG�WHFKQLFDO

SURSRVDOV�WR�PHHW�WKH�JRDOV�RI�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�DV�GHILQHG�DERYH

LQ�VHFWLRQ����DQG�WR�HQVXUH�WKDW�D�EDODQFHG�VHW�RI�UHVXOWV�LV�REWDLQHG�DQG�PDGH�DYDLODEOH�WR

WKH� XVHU� FRPPXQLW\�� ,W� VKRXOG� OHDG� WR� UHFRPPHQGDWLRQV� IRU� WKH� VXSSRUW� RI� WKH� VHOHFWHG

LQYHVWLJDWLRQV�E\�WKH�3URJUDPPH��7KH�IROORZLQJ�FULWHULD�ZLOO�EH�XVHG�
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���WKH�UHOHYDQFH�RI�WKH�SURSRVHG�LQYHVWLJDWLRQ�WR�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH

VSHFLILF�RSSRUWXQLW\�DQG�WR�LWV�REMHFWLYHV�

���WKH�VFLHQWLILF�DQG�WHFKQLFDO�PHULW�RI�WKH�LQYHVWLJDWLRQ��WRJHWKHU�ZLWK�LWV�LPSRUWDQFH�ZLWKLQ

WKH�REMHFWLYHV�RI�WKH�3URJUDPPH�

���WKH�IHDVLELOLW\�RI�DFFRPSOLVKLQJ�WKH�SURSRVHG�LQYHVWLJDWLRQ�LQ�WKH�FRQWH[W�RI�WKH�VFKHGXOH

SUHVHQWHG�DERYH�

���WKH� DFFHSWDQFH� DQG� SURSRVHG� FRQWULEXWLRQ� E\� WKH� 3ULQFLSDO� ,QYHVWLJDWRU� DQG� DQ\

&R,QYHVWLJDWRU�WR�SDUWLFLSDWH��WR�WKH�WZR�SKDVHV�RI�WKH�3URJUDPPH�

���WKH� FRPSHWHQFH� DQG� UHOHYDQW� H[SHULHQFH� RI� WKH� 3ULQFLSDO� ,QYHVWLJDWRU� DQG� DQ\

&R,QYHVWLJDWRUV� DQG� FROODERUDWRUV� DV� DQ� LQGLFDWLRQ� RI� WKHLU� DELOLW\� WR� FDUU\� WKH

LQYHVWLJDWLRQ�WR�D�VXFFHVVIXO�FRQFOXVLRQ��LQFOXGLQJ�FRPPXQLFDWLRQ�RI�UHVXOWV�

���WKH� UHSXWDWLRQ� DQG� LQWHUHVW� RI� WKH� LQYHVWLJDWRUªV� LQVWLWXWLRQ�� DV� PHDVXUHG� E\� LWV

ZLOOLQJQHVV� WR� SURYLGH� QHFHVVDU\� VXSSRUW� WR� FRPSOHPHQW� VXSSRUW� E\� WKH� 9(*(7$7,21

3UHSDUDWRU\�3URJUDPPH�WR�HQVXUH�WKDW�WKH�LQYHVWLJDWLRQ�FDQ�EH�FRPSOHWHG�VDWLVIDFWRULO\�

���WKH�TXDOLW\�DQG�FRPSOHWHQHVV�RI�WKH�0DQDJHPHQW�&RVW�3ODQ�HQVXULQJ�UHDOLVWLF�SODQQLQJ

IRU�DFKLHYHPHQW�RI�WKH�GLIIHUHQW�SKDVHV�ZLWKLQ�WKH�IXQGLQJ�SURSRVDO�

����5HSRUWV�DQG�SXEOLFDWLRQ�RI�UHVXOWV

,QYHVWLJDWRUV�VHOHFWHG�WKURXJK�WKLV�&DOO�IRU�3URSRVDO�ZLOO�EH�UHTXLUHG�WR�SURYLGH�UHSRUWV�DQG

WR�SDUWLFLSDWH� LQ�WKH�LQWHUPHGLDWH�DQG�ILQDO�PHHWLQJV��7KH�UHSRUWV�ZLOO�EH� WKH�EDVLV�RI� WKH

SUHVHQWDWLRQV�LQ�WKH�PHHWLQJV��)RU�HDFK�RI�WKHVH�UHSRUWV��D�GUDIW�PXVW�EH�VXEPLWWHG�WR�WKH

3URJUDPPH� EHIRUH� WKH� PHHWLQJ� IRU� SXEOLFDWLRQ�� 7KH� ,8&� UHVHUYHV� WKH� ULJKW� WR� GLVFXVV

DVVXPSWLRQV�DQG�UHVXOWV�

7KH�ILQDO�UHSRUWV�RU�UHVXOWV�ZLOO�EH�PDGH�DYDLODEOH�DV�VRRQ�DV�SRVVLEOH�WR�WKH�JHQHUDO�XVHU

FRPPXQLW\�WKURXJK�SXEOLFDWLRQ�LQ�UHODWHG�MRXUQDOV�RU�SUHVHQWDWLRQ�DW�FRQIHUHQFHV�

$Q\�SXEOLFDWLRQ�RQ�UHVXOWV�UHODWHG�WR�WKH�VHOHFWHG�LQYHVWLJDWLRQV�VKRXOG�PHQWLRQ�WKDW�WKH\

ZHUH�REWDLQHG�E\�DQ�LQYHVWLJDWLRQ�VHOHFWHG�E\�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH��,Q

WKH�HYHQW�WKDW�VXFK�SXEOLFDWLRQ�LV�FRS\ULJKWHG��WKH�SDUWQHUV�RI�WKH�3URJUDPPH�VKDOO�KDYH�D

UR\DOW\�IUHH�ULJKW�XQGHU�WKH�FRS\ULJKW�WR�UHSURGXFH�DQG�XVH�VXFK�FRS\ULJKWHG�ZRUN�IRU�WKHLU

RZQ�SXUSRVHV�

,QYHVWLJDWRUV�VHOHFWHG�DV�D�UHVXOW�RI�WKLV�&DOO�IRU�3URSRVDO�DUH�H[SHFWHG�WR�PDNH�DYDLODEOH�WR

WKH�SDUWQHUV�RI�WKH�3URJUDPPH�DOO�WHFKQLTXHV�GHYHORSHG��PHWKRGV�RI�DQDO\VLV�DQG�UHVXOWV�LQ

WKH� FRXUVH� RI� WKHLU� LQYHVWLJDWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� OLPLWDWLRQV� PHQWLRQHG� LQ

$SSHQGL[�%�
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$33(1',;�$���,16758&7,216�)25�352326$/�35(3$5$7,21

$���,QWURGXFWLRQ

3URSRVDOV� VXEPLWWHG� WR� WKH� 9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH� VKRXOG� DGKHUH� WR� WKH

IROORZLQJ�JXLGHOLQHV� IRU� IRUPDW�DQG�FRQWHQW��:KLOH�VWULFW� DGKHUHQFH� WR� WKHVH� JXLGHOLQHV� LV

QRW�DEVROXWHO\�QHFHVVDU\��D�XQLIRUP�IRUPDW�LV�GHVLUHG�WR�DLG�WKH�,8&�WR�UHYLHZ�DQG�HYDOXDWH

VWUHQJWKV�DQG�ZHDNQHVVHV�RI�DOO� WKH�SURSRVDOV��ZLWK�PD[LPXP�IDLUQHVV� WR�DOO� DSSOLFDQWV�

3URSRVDOV�PXVW�SURYLGH� LQIRUPDWLRQ� UHODWHG� WR� DOO� LWHPV�GHVFULEHG� LQ� WKLV� VHFWLRQ� DQG� DV

RWKHUZLVH�VSHFLILHG�LQ�WKLV�&DOO�IRU�3URSRVDO�

$OO�SURSRVDOV�VKRXOG�FRQWDLQ�DQ�,QYHVWLJDWLRQ�DQG�7HFKQLFDO�3ODQ�GHVFULELQJ�WKH�WHFKQLFDO

DVSHFWV�RI�WKH�LQYHVWLJDWLRQ�DQG�D�0DQDJHPHQW�&RVW�3ODQ�GHVFULELQJ�KRZ�WKH�LQYHVWLJDWLRQ

ZLOO� EH� LPSOHPHQWHG�� 7KH� ,QYHVWLJDWLRQ� DQG� 7HFKQLFDO� 3ODQ� VKRXOG� LQFOXGH� D� 'DWD

6LPXODWLRQ�3ODQ�ZKHUH�SDUWLFXODU�DVSHFWV�UHODWHG�WR�GDWD�VLPXODWLRQ�WHFKQLTXHV�VKRXOG�EH

FOHDUO\� SUHVHQWHG�� 7KH� 0DQDJHPHQW�&RVW� 3ODQ� VKRXOG� LQFOXGH� D� 'DWD� &RVW� 3ODQ� ZKHUH

SDUWLFXODU�DVSHFWV�UHODWHG�WR�GDWD�VLPXODWLRQ�FRVWV�VKRXOG�EH�FOHDUO\�SUHVHQWHG�

3URSRVDOV�VKRXOG�EH�W\SHG�VLQJOH�VSDFH��ZLWK�WH[W� LQ� IRQW�VL]H�QR�VPDOOHU� WKDQ����SRLQWV�

7KH� DSSOLFDQWV� VKRXOG� FRQIRUP� WR� WKH� SDJH� OLPLWV� JLYHQ� LQ� WKH� IROORZLQJ� VHFWLRQV�

$SSHQGLFHV�DQG�DQQH[HV�FDQ�EH�DGGHG�ZKHQ�WKH\�DUH�IHOW�QHFHVVDU\��+RZHYHU��WKH�SURSRVDO

WH[W�ZLWKLQ�WKH�SDJH�OLPLW�VKRXOG�EH�VHOI�FRQVLVWHQW�DQG�DSSHQGLFHV�RU�DQQH[HV�VKRXOG�QRW

LQFOXGH�DQ\�HVVHQWLDO�LQIRUPDWLRQ�IRU�WKH�HYDOXDWLRQ�RI�WKH�SURSRVDO��(YHU\�HIIRUW�VKRXOG�EH

PDGH� WR� NHHS� WKH� SURSRVDO� DV� EULHI� DV� SRVVLEOH�� ZKLOH� VWLOO� SURYLGLQJ� DOO� UHTXLUHG

LQIRUPDWLRQ�

$OO� SURSRVDOV� PXVW� EH� VXEPLWWHG� LQ� (QJOLVK�� ZLWK� DEVWUDFWV� LQ� (QJOLVK� DQG� )UHQFK�� $

)UHQFK�YHUVLRQ�RI� WKH�SURSRVDO�PD\�EH�DSSHQGHG��7KH\�PXVW�EH�VXEPLWWHG� LQ���� FRSLHV�

HDFK�FRS\�LQFOXGLQJ�DOO�WKH�DSSHQGLFHV�DQG�DQQH[HV�HYHQ�ZKHQ�WKH\�DUH�QRW�UHTXLUHG�LQ�WKH

SURSRVDO�IRUPDW�

$W�WKH�UHTXHVW�RI�WKH�,8&��WKH�SURSRVDO�ZLOO�KDYH�WR�EH�VXEPLWWHG�LQ�D�VWDQGDUG�IRUPDW�RQ

GLVNHWWH�

$���3URSRVDO�IRUPDW�DQG�FRQWHQW

$OO�SURSRVDOV�VKRXOG�EH�FRPSRVHG�RI�WKH�IROORZLQJ�SDUWV��

• D�FRYHU�OHWWHU�

• D�WLWOH�SDJH�ZLWK�LGHQWLI\LQJ�LQIRUPDWLRQ����SDJH��

• DEVWUDFW�SDJHV����SDJHV��

• D�WDEOH�RI�FRQWHQWV�

• DQ�LQYHVWLJDWLRQ�DQG�WHFKQLFDO�SODQ��XS�WR����SDJHV��

• D�PDQDJHPHQW�DQG�FRVW�SODQ��XS�WR����SDJHV��

• D�ELRJUDSKLFDO�SDUW�

• D�ELEOLRJUDSK\

DQG�SRVVLEOH�DSSHQGLFHV�

$�����&RYHU�OHWWHU

$� OHWWHU� RU� FRYHU� SDJH� VKRXOG� EH� IRUZDUGHG�ZLWK� WKH� SURSRVDO�� ,W�PXVW� EH� VLJQHG� E\� WKH

3ULQFLSDO� ,QYHVWLJDWRU� � DQG� DQ� RIILFLDO� RI� WKH� 3ULQFLSDO� ,QYHVWLJDWRUªV� RUJDQLVDWLRQ� ZKR� LV



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

DXWKRUL]HG�WR�FRPPLW�WKH�RUJDQL]DWLRQ�WR�WKH�FRQWHQWV�DQG�LPSOHPHQWDWLRQ�RI�WKH�SURSRVDO

DQG�WR�WHVWLI\�IRU�WKH�VXSSRUW�RI�D�(XURSHDQ�PHPEHU�VWDWH�RU�RI�WKH�(XURSHDQ�&RPPLVVLRQ�

,Q�FDVH�RI�D�&R,QYHVWLJDWRU��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�3ULQFLSDO�,QYHVWLJDWRU�WR�HQVXUH�WKH

FRPPLWPHQWV�RI�&R,QYHVWLJDWRUªV�RUJDQL]DWLRQV��7KLV�FRYHU� OHWWHU�VKRXOG�LQFOXGH� WKH�QDPH

DQG�DGGUHVV�RI�WKH�RUJDQL]DWLRQªV�DXWKRUL]LQJ�RIILFLDO�

$�����7LWOH�SDJH��RQH�SDJH�

$�WLWOH�SDJH�VKRXOG�LQFOXGH�DOO�QHFHVVDU\�LQIRUPDWLRQ�WR�LGHQWLI\�WKH�SURSRVDO��

• 3URSRVDO�7LWOH��EULHI�DQG�GHVFULSWLYH��

• 7\SH�RI�3URSRVDO

• 3ULQFLSDO�,QYHVWLJDWRU�QDPH��DGGUHVV��WHOHSKRQH�DQG�ID[�QXPEHUV��HPDLO�DGGUHVV�

• 1DPHV�RI�DOO�&R,QYHVWLJDWRUV��ZLWK� WKHLU�RUJDQL]DWLRQV��DGGUHVVHV�� WHOHSKRQH�DQG� ID[

QXPEHUV��HPDLO�DGGUHVVHV�

• 7RWDO�SURSRVHG�EXGJHW�RI�WKH�SURSRVDO��VKRZLQJ�\HDU�E\�\HDU�DQG�WRWDO�UHTXHVWV�

• &RVWV�IRU�VLPXODWHG�GDWD�JHQHUDWLRQ��VKRZLQJ�\HDU�E\�\HDU�DQG�WRWDO�UHTXHVWV�

• 5HIHUHQFHV� WR� SDUDOOHO� RU� UHODWHG� SURSRVDOV� WR� WKH� 9(*(7$7,21� 3UHSDUDWRU\

3URJUDPPH�

,W�LV�UHTXLUHG�WKDW�SURSRQHQWV�IROORZ�WKH�WLWOH�SDJH�IRUPDW�JLYHQ�LQ�DSSHQGL[�&�

$�����$EVWUDFW�SDJHV����SDJHV�

,W� VKRXOG� FRQWDLQ� NH\ZRUGV� WKDW� FRXOG� EH� XVHG� WR� LQGH[� WKH� SURSRVDO� DQG� RQH� SDJH

DEVWUDFWV� VXPPDUL]LQJ� WKH� REMHFWLYHV�� VFLHQWLILF� DQG� WHFKQLFDO� DSSURDFK� DQG� DQWLFLSDWHG

UHVXOWV��(QJOLVK�DQG�)UHQFK�DEVWUDFWV�DUH�UHTXLUHG��RQH�SDJH�HDFK���7KH�DEVWUDFWV�VKRXOG

FRQWDLQ�D� VLPSOH�� FRQFLVH� RYHUYLHZ�RI� WKH� LQYHVWLJDWLRQ�� LWV� FRQGXFW�� WKH� H[SHFWHG� UHVXOWV

DQG�WKHLU�UHOHYDQFH�WR�WKH�9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH�JRDOV�DQG�REMHFWLYHV��,W�LV

YHU\� LPSRUWDQW� WKDW� WKHVH� DEVWUDFWV� EH� VSHFLILF� DQG� DFFXUDWHO\� UHSUHVHQW� WKH� SURSRVHG

UHVHDUFK�

$�����7DEOH�RI�&RQWHQWV

7KH�WDEOH�RI�FRQWHQWV�VKRXOG�FOHDUO\�LQGLFDWH�SDJH�QXPEHUV�RI�DOO�WKH�PDMRU�VHFWLRQV�RI�WKH

SURSRVDO��LQFOXGLQJ�WKH�'DWD�6LPXODWLRQ�3ODQ��WKH�'DWD�&RVW�3ODQ�DQG�WKH�&RVW�3ODQ�

$�����,QYHVWLJDWLRQ�DQG�7HFKQLFDO�3ODQ���XS�WR����SDJHV�

7KH� ,QYHVWLJDWLRQ� DQG� 7HFKQLFDO� 3ODQ� VKRXOG� FRQWDLQ� D� GHWDLOHG� VWDWHPHQW� RI� WKH

LQYHVWLJDWLRQ� WR� EH� XQGHUWDNHQ� DQG� VKRXOG� GHVFULEH� REMHFWLYHV�� VFLHQWLILF� DQG� WHFKQLFDO

MXVWLILFDWLRQ��WHFKQLFDO�DSSURDFKHV�DQG�H[SHFWHG�VLJQLILFDQFH�RI�WKH�ZRUN�

([SHULPHQWDO�REMHFWLYHV��

7KH�SURSRVDO� VKRXOG� LGHQWLI\� DQG�GHWDLO� LWV� FRQWULEXWLRQ� WR� HDFK�RI� LWV� ILHOGV� RI� UHOHYDQFH

DPRQJ�WKH�ILHOGV�OLVWHG�LQ�VHFWLRQ���

$�EULHI�GHVFULSWLRQ�RI�WKH�VFLHQWLILF�DQG�WHFKQLFDO�REMHFWLYHV�DQG�WKHLU�UHODWLRQVKLS�WR�SDVW

HIIRUWV�DQG�WKH�FXUUHQW�VWDWH�RI�WKH�DUW�VKRXOG�EH�SURYLGHG��7KH�VFLHQWLILF�UDWLRQDOH�IRU�WKH

SURSRVHG�LQYHVWLJDWLRQ�VKRXOG�EH�FOHDUO\�HVWDEOLVKHG�WKURXJK�UHIHUHQFH�WR�H[LVWLQJ�VFLHQWLILF

DQG� WHFKQLFDO� OLWHUDWXUH� DQG� RWKHU� SXEOLFDWLRQV�� 7KH� SURSRVHG� LQYHVWLJDWLRQ� VKRXOG� EH
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GHILQHG� LQ� UHODWLRQ� WR� WKH� FXUUHQW� VWDWH� RI� WKH� DUW� DQG� WR� WKH� VSHFLILF� REMHFWLYHV� RI� WKH

9(*(7$7,21�PLVVLRQ��3URSRQHQWV�DUH�HQFRXUDJHG�WR�GHILQH�H[SOLFLW�K\SRWKHVHV�WKDW�ZLOO�EH

WHVWHG�DQG�HYDOXDWHG�E\�WKH�SURSRVHG�LQYHVWLJDWLRQ�

$SSURDFK�

7KH�FRQFHSW�RI�WKH�LQYHVWLJDWLRQ�VKRXOG�EH�FOHDUO\�VWDWHG�DQG�WKH�PHWKRGV�WR�EH�HPSOR\HG

LQ�GDWD�DQDO\VLV�DQG�LQWHUSUHWDWLRQ�UHVXOWV�VKRXOG�EH�SUHVHQWHG��7KH�GDWD�DQDO\VLV�VKRXOG

EH�FOHDUO\�UHODWHG�WR�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��

���DSSOLFDWLRQ� RI� SURYHQ� WHFKQLTXHV� IRU� DQDO\]LQJ� PXOWLVSHFWUDO�� PXOWLWHPSRUDO� RU

PXOWLVFDOH�GDWD�WR�D�QHZ�SUREOHP�RU�D�QHZ�JHRJUDSKLFDO�DUHD�LQFOXGLQJ�9(*(7$7,21

GDWD�

���H[WUDSRODWLRQ�RI�FRQYHQWLRQDO�PHWKRGV�WKDW�DUH�DOUHDG\�XVHG�RQ�GDWD�VHWV�ZKLFK�DUH

VLPLODU�WR�9(*(7$7,21�GDWD�VHWV�DQG�SRVVLEOH�RWKHU�VHQVRUV�GDWD�VHWV�

���GHYHORSPHQW� RI� QHZ� SURFHGXUHV� RU� WHFKQLTXHV� IRU� KDQGOLQJ� DQG� DQDO\VLV� RI

PXOWLVSHFWUDO�� PXOWLWHPSRUDO� RU� PXOWLVFDOH� GDWD� DFTXLUHG� E\� 9(*(7$7,21� DQG

SRVVLEOH�VHQVRUV�

���GHYHORSPHQW�IRU�SURFHGXUHV�RU�WHFKQLTXHV�VSHFLILFDOO\�DGDSWHG�WR�WKH�QHZ�IHDWXUHV�RI

9(*(7$7,21�

([SHULPHQWDO�DQG�:RUN�3ODQ

7KH�JHQHUDO�SODQ�RI�UHVHDUFK�VKRXOG�EH�RXWOLQHG��H[SHULPHQWDO�PHWKRGV�DQG�SURFHGXUHV�WR

EH� XQGHUWDNHQ� VKRXOG� EH� GHVFULEHG� LQ� VXIILFLHQW� GHWDLO� IRU� WKH� ,8&� WR� DGHTXDWHO\� DVVHVV

WKHLU�FRQWULEXWLRQ�WR�WKH�VFLHQWLILF�DQG�WHFKQLFDO�DSSURDFK�

7KH� RYHUDOO� PHWKRGRORJ\� DQG� VHTXHQFH� RI� NH\� SRLQWV� RI� WKH� LQYHVWLJDWLRQ� VKRXOG� EH

SUHVHQWHG� LQ�GHWDLO�� LQFOXGLQJ�GHVFULSWLRQ�RI�SODQV� IRU�HDFK�RI� WKH� WZR�SKDVHV� �SUHODXQFK

DQG�SRVW�ODXQFK��DQG�WKH�UHODWLRQVKLSV�EHWZHHQ�WKHVH�WZR�

'DWD�6LPXODWLRQ�3ODQ��

7KH� ,QYHVWLJDWLRQ� DQG� 7HFKQLFDO� 3ODQ� PXVW� LQFOXGH� D� VSHFLDO� VHFWLRQ� RQ� GDWD� VHWV

JHQHUDWLRQ�IRU�WKH�SUHODXQFK�SKDVH���WKH�GDWD�VHWV�WKDW�ZLOO�EH�XVHG�PXVW�EH�GHVFULEHG�DQG

WKHLU�UHSUHVHQWDWLYLW\�DV�9(*(7$7,21�VLPXODWHG�GDWD�VHWV�VKRXOG�EH�MXVWLILHG��WDNLQJ�LQWR

DFFRXQW�WKH�VSHFLILF�REMHFWLYHV�RI�WKH�SURSRVDO��$Q\�OLPLWDWLRQ�WR�WKH�LQWHUSUHWDWLRQ�RI�WKHVH

GDWD�VHWV�DQG�WR�WKH�H[WUDSRODWLRQ�WR�WKH�LQWHUSUHWDWLRQ�RI�DFWXDO�9(*(7$7,21�GDWD�VKRXOG

EH�FOHDUO\� LGHQWLILHG�DQG�UHODWHG� WR� WKH�VWUXFWXUH�RI�H[SHULPHQWDO�SODQV� IRU� WKH�SUHODXQFK

DQG�SRVWODXQFK�SKDVHV�

9(*(7$7,21��'DWD�3ODQ

)RU� DFWXDO� 9(*(7$7,21� GDWD� WKDW� ZLOO� EH� XVHG� LQ� WKH� SRVW� ODXQFK� SKDVH�� WKH� SURSRVDO

VKRXOG�FOHDUO\�GHVFULEH�WKH�GDWD�VHWV�LQ�WHUPV�RI�SURGXFW�QDWXUH��DUHD�WR�EH�FRYHUHG��GDWHV

RI�DFTXLVLWLRQ��SUHIHUUHG�IRUPDW�DQG�VXSSRUW�

$QWLFLSDWHG�UHVXOWV��

$V� IDU� DV� SRVVLEOH�� WKH� H[SHFWHG� RXWFRPH� RI� WKH� LQYHVWLJDWLRQ� VKRXOG� EH� SUHVHQWHG�� ZLWK

VSHFLILF� IRUPXODWLRQ�IRU�HDFK�RI�WKH�WZR�SKDVHV��7KH�VLJQLILFDQFH�DQG�LPSOLFDWLRQ�RI� WKHVH

UHVXOWV� WR� UHODWHG� SURMHFWV� ZKLFK� DUH� LPSRUWDQW� IRU� WKH� IXWXUH� XVH� RI� WKH� 9(*(7$7,21

3URJUDPPH�VKRXOG�EH�GLVFXVVHG�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

6LJQLILFDQFH�RI�WKH�LQYHVWLJDWLRQ��

7KH� VLJQLILFDQFH� RI� WKH� SURSRVHG� LQYHVWLJDWLRQ� VKRXOG� EH� GHILQHG� LQ� WHUPV� RI� LWV

UHODWLRQVKLSV� ZLWK� HDUOLHU� VWXGLHV� DQG� RI� WKH� LPSOLFDWLRQ� RI� LWV� DQWLFLSDWHG� UHVXOWV�� 7KH

SURSRVDO� VKRXOG� DWWHPSW� WR� FKDUDFWHUL]H� WKH� GHJUHH� RI� LQQRYDWLRQ� DVVRFLDWHG� ZLWK� WKH

REMHFWLYHV� RU� DSSURDFK� DQG� WKH� LPSDFW� RI� XVLQJ� 9(*(7$7,21� GDWD� RQ� LWV� DQWLFLSDWHG

UHVXOWV�

$�����0DQDJHPHQW�DQG�&RVW�3ODQ��XS�WR����SDJHV�

0DQDJHPHQW�3ODQ��

7KH�0DQDJHPHQW� 3ODQ� VHWV� IRUWK� WKH� LQYHVWLJDWRUªV� DSSURDFK� IRU� HIILFLHQWO\�PDQDJLQJ� WKH

ZRUN�� UHFRJQL]LQJ� HVVHQWLDO� PDQDJHPHQW� IXQFWLRQV� DQG� HIIHFWLYHO\� LQWHJUDWLQJ� WKHVH

IXQFWLRQV� LQ� WKH�RYHUDOO� H[HFXWLRQ�RI� WKH� LQYHVWLJDWLRQ��7KH�0DQDJHPHQW�3ODQ�VKRXOG�JLYH

LQVLJKW�LQWR�WKH�RUJDQL]DWLRQ�SURSRVHG�IRU�WKH�ZRUN��LQFOXGLQJ�WKH�LQWHUQDO�RSHUDWLRQV�DQG

OLQHV�RI�DXWKRULW\�ZLWK�GHOHJDWLRQV��WRJHWKHU�ZLWK�LQWHUQDO�RSHUDWLRQV�DQG�UHODWLRQVKLSV�ZLWK

WKH�,8&�RU�3URJUDPPH�6FLHQWLVW��VXEFRQWUDFWRUV��RU�DVVRFLDWHG�LQYHVWLJDWRUV��/LNHZLVH�WKH

0DQDJHPHQW� 3ODQ� VKRXOG� UHIOHFW� YDULRXV� VFKHGXOHV� QHFHVVDU\� IRU� WKH� ORJLFDO� DQG� WLPHO\

SXUVXLW�RI�WKH�ZRUN��DFFRPSDQLHG�E\�D�GHVFULSWLRQ�RI�WKH�3ULQFLSDO�,QYHVWLJDWRUªV�ZRUN�SODQ

DQG� WKH� UHVSRQVLELOLWLHV� RI� WKH� &R,QYHVWLJDWRUV� LI� DQ\�� 5ROHV� DQG� UHVSRQVLELOLWLHV� RI� DOO

LQYHVWLJDWRUV�DQG�FROODERUDWRUV�PXVW�EH�DGHTXDWHO\�GHVFULEHG�

$OO� PDMRU� IDFLOLWLHV� DQG� HTXLSPHQW� HVVHQWLDO� WR� WKH� SURSRVHG� LQYHVWLJDWLRQ� VKRXOG� EH

LQGLFDWHG�� LQFOXGLQJ�WKRVH�RI�WKH� LQYHVWLJDWRUªV�FRQWUDFWRUV��([LVWLQJ�HTXLSPHQW�VKRXOG�EH

H[SOLFLWO\�GLIIHUHQWLDWHG�IURP�IDFLOLWLHV�WKDW�ZLOO�EH�GHYHORSHG�WR�LPSOHPHQW�WKH�LQYHVWLJDWLRQ�

3URFXUHPHQW�VFKHGXOHV�DQG�OHDG�WLPH�IRU�WKH�DFTXLVLWLRQ�DQG�LQVWDOODWLRQ�RI�QHZ�HTXLSPHQW

DQG�RU�IDFLOLWLHV�VKRXOG�DOVR�EH�LQGLFDWHG��7KH�GHYHORSPHQW�RI�QHZ�HTXLSPHQW�DQG�IDFLOLWLHV

ZLOO� EH� VWULFWO\� OLPLWHG� WR� WKH� VXSSRUW� UHTXLUHG� WR� IXOILOO� WKH� 9(*(7$7,21� 3UHSDUDWRU\

3URJUDPPH�REMHFWLYHV�

&RVW�3ODQ

7KH�&RVW�3ODQ�VKRXOG�VXPPDUL]H�WKH�WRWDO�LQYHVWLJDWLRQ�FRVW�E\�PDMRU�FDWHJRULHV�RI�FRVW�DV

ZHOO� DV� E\� IXQFWLRQ�� ,W� PXVW� EH� EURNHQ� GRZQ� LQWR� WKH� IROORZLQJ� FDWHJRULHV� WKDW� DSSO\� �

VXSSOLHV� DQG� PDWHULDOV�� HTXLSPHQWV�� FRPSXWHU� WLPH�� VHUYLFHV�� SXEOLFDWLRQ� FRVWV�

FRPPXQLFDWLRQV��WUDYHO�DQG�RWKHU�FRVW�LWHPV�WR�EH�GHWDLOHG��:KLOH�VDODULHV�DQG�ZDJHV�ZLOO

QRW� EH� FRQVLGHUHG� GXULQJ� WKH� VHOHFWLRQ� WR� GHWHUPLQH� WKH� OHYHO� RI� IXQGLQJ� E\� WKH

9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH��DVVRFLDWHG�FRVWV�FRXOG�EH�LQGLFDWHG�EULHIO\�DV� WKH\

JLYH� LQGLFDWLRQV� RQ� WKH� ZLOOLQJQHVV� RI� WKH� SURSRVLQJ� RUJDQLVDWLRQV� WR� FRQWULEXWH� WR� WKH

3URJUDPPH�

(DFK�FDWHJRU\�VKRXOG�EH�GHWDLOHG�DQG�H[SODLQHG��(TXLSPHQW�SXUFKDVHV�VKRXOG�VSHFLI\�WKH

W\SH� RI� HTXLSPHQW�� QXPEHU� RI� XQLWV� DQG� XQLW� FRVW�� 7UDYHO� H[SHQVHV� VKRXOG� JLYH� WKH

HVWLPDWHG�QXPEHU�RI�WULSV��GHVWLQDWLRQV��GXUDWLRQ��SXUSRVH��QXPEHU�DQG�UROH�RI�WUDYHOOHUV�

DQWLFLSDWHG�GDWHV�

7KH�&RVW�3ODQ�VKRXOG�PHQWLRQ�WKH�FRVW�RI�DWWHQGLQJ�WKH�LQWHUPHGLDWH�V��DQG�ILQDO�PHHWLQJV�

ZLWK�WKH�DVVXPSWLRQ�WKDW�WKH\�ZLOO�WDNH�SODFH�LQ�(XURSH�

7KH�&RVW�3ODQ�VKRXOG�OLVW�RWKHU�VRXUFHV�RI�IXQGLQJ�DQG�WKHLU�VFKHGXOLQJ�IRU�DQ\�DVSHFW�RI

WKH�LQYHVWLJDWLRQ�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

• $�SDUWLFXODU�VHFWLRQ�RI�WKH�&RVW�3ODQ�VKRXOG�EH�WKH�'DWD�&RVW�3ODQ�ZKHUH�DOO�WKH�FRVWV

UHODWHG� WR� WKH�JHQHUDWLRQ�RI�VLPXODWHG�GDWD�VHWV� DQG�RWKHU�GDWD� VHWV� MXVWLILHG� LQ� WKH

,QYHVWLJDWLRQ�DQG�7HFKQLFDO�3ODQ�VKRXOG�EH�GHWDLOHG�

7KH� &RVW� 3ODQ� VKRXOG� SUHVHQW� VHSDUDWH� VFKHGXOHV� IRU� HDFK� \HDU� DQG� IRU� WKH� DERYH

FDWHJRULHV�� $Q\� GHWDLO� JLYLQJ� LQVLJKW� WR� WKH� EUHDNGRZQ� RI� FRVWV� ZLOO� EH� DSSUHFLDWHG�

HVSHFLDOO\�WR�DOORFDWH�H[SHQVHV�WR�WKH�3ULQFLSDO�,QYHVWLJDWRUªV�DQG�&R,QYHVWLJDWRUªV�DFWLYLWLHV�

DQFLOODU\�GDWD�VHWV�WR�EH�DFTXLUHG��GDWD�DQDO\VLV�DQG�SURFHVVLQJ��SRVVLEOH�ILHOG�VWXGLHV���

$�����%LRJUDSKLHV

%ULHI�UHVXPHV��RQH�SDJH�PD[LPXP�IRU�HDFK��RI�DOO�QDPHG� LQYHVWLJDWRUV�DQG�FROODERUDWRUV

VKRXOG�EH�HQFORVHG��7KH\�VKRXOG�LQFOXGH�D�OLVW�RI�VFLHQWLILF�RU�WHFKQLFDO�FRQWULEXWLRQV�PDGH

LQ�WKH�ODVW�VL[�\HDUV�DQG�D�OLVW�RI�WKH�ILYH�PRVW�VLJQLILFDQW�SXEOLFDWLRQV�

$�����%LEOLRJUDSK\

$� ELEOLRJUDSK\� UHODWHG� WR� WKH� LQYHVWLJDWLRQ� VKRXOG� EH� DWWDFKHG�� OLPLWHG� WR� WKH� PRVW

VLJQLILFDQW�SXEOLFDWLRQV�ZKLFK�DUH�UHOHYDQW�WR�WKH�SURSRVHG�LQYHVWLJDWLRQ�



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

$33(1',;�%���352326$/�(9$/8$7,21�$1'�6(/(&7,21

%���7HQWDWLYH�VHOHFWLRQ��SKDVHG�GHYHORSPHQW��SDUWLDO�VHOHFWLRQ��VHOHFWLRQ�ZLWK

GLVFXVVLRQ

%\�VXEPLWWLQJ�D�SURSRVDO��WKH�LQYHVWLJDWRU�DQG�KLV�RUJDQLVDWLRQ�DJUHHV�WKDW�WKH�,8&�KDV�WKH

RSWLRQ�WR�PDNH�D�WHQWDWLYH�VHOHFWLRQ�SHQGLQJ�D�VXFFHVVIXO� IHDVLELOLW\�RU�GHILQLWLRQ�VWXG\�RI

WKH� SURSRVHG� LQYHVWLJDWLRQ�� HVSHFLDOO\� UHODWHG� WR� OLPLWDWLRQV� LQ� GDWD� DYDLODELOLW\� �HLWKHU

VLPXODWHG� RU� DFWXDO� GDWD��� DQG�� LQ� DGGLWLRQ�� XSRQ� FRQILUPDWLRQ� RI� WKH� DYDLODELOLW\� RI

DGHTXDWH�VXSSRUW�RI�RWKHU�VRXUFHV�RI�IXQGLQJ�LQGLFDWHG�LQ�WKH�&RVW�3ODQ��)XUWKHUPRUH��WKH

,8&�KDV�WKH�RSWLRQ�WR�UHFRPPHQG�D�FRQWUDFW� LQ�SKDVHV�IRU� LPSOHPHQWDWLRQ�RI�D�SURSRVHG

LQYHVWLJDWLRQ� DQG� WR� GLVFRQWLQXH� WKH� GHYHORSPHQW� RI� DQ� LQYHVWLJDWLRQ� HIIRUW� DW� WKH

FRPSOHWLRQ�RI�DQ\�SKDVH�

7KH�LQYHVWLJDWRU�VKRXOG�DOVR�XQGHUVWDQG�WKDW�WKH�,8&�PD\�GHVLUH�WR�VHOHFW�RQO\�D�SRUWLRQ�RI

WKH�SURSRVHG�LQYHVWLJDWLRQ�LQ�ZKLFK�FDVH�WKH� LQYHVWLJDWRU�ZLOO�EH�JLYHQ� WKH�RSSRUWXQLW\� WR

DFFHSW�RU�GHFOLQH�VXFK�SDUWLDO�DFFHSWDQFH��,Q�FDVHV�ZKHUH�WZR�RU�PRUH�SURSRVDOV�DGGUHVV

VLPLODU�RU�FRPSOHPHQWDU\�SUREOHPV�DQG�RU�DGRSW�VLPLODU�DSSURDFKHV�WR�GDWD�DQDO\VLV��WKH

,8&�PD\�UHFRPPHQG�WR� MRLQ�WKH�SDUWLFLSDWLRQ�RQ�SDUW�RU� WRWDO�RI� WZR�RU�PRUH�SURSRQHQWV

LQWR� D� VLQJOH� LQYHVWLJDWLRQ� SURSRVDO�� ,Q� WKDW� FDVH�� ZKHQ� MRLQW� SDUWLFLSDWLRQ� ZLWK� RWKHU

LQYHVWLJDWRUV� LV� DJUHHG� WR�� D� VLQJOH� LQGLYLGXDO� ZLOO� EH� GHVLJQDWHG� DV� WKH� 3ULQFLSDO

,QYHVWLJDWRU�IRU�WKH�LQYHVWLJDWRU�JURXS�

7KH�9(*(7$7,21�3URJUDPPH�UHVHUYHV�WKH�ULJKW�WR�UHMHFW�DQ\�SURSRVDO�UHFHLYHG�LQ�UHVSRQVH

WR� WKLV�&DOO� IRU�3URSRVDO� WKDW�ZRXOG�QRW�EH� FRPSDWLEOH� RU� UHODWHG� WR� WKH� REMHFWLYHV� RI� WKH

9(*(7$7,21� 3UHSDUDWRU\� 3URJUDPPH�� 1RWLFH� LV� DOVR� JLYHQ� RI� WKH� SRVVLELOLW\� WKDW� DQ\

VHOHFWLRQ� PD\� EH� PDGH� HLWKHU� ZLWKRXW� GLVFXVVLRQ� RU� DIWHU� OLPLWHG� GLVFXVVLRQ� ZLWK� WKH

SURSRQHQWV�

%���(YDOXDWLRQ�DQG�VHOHFWLRQ�SURFHGXUHV

$OO� SURSRVDOV� UHFHLYHG� E\� WKH� ,8&� LQ� UHVSRQVH� WR� WKLV� &DOO� IRU� 3URSRVDO� ZLOO� EH� LQLWLDOO\

VFUHHQHG� WR� GHWHUPLQH� WKH� UHOHYDQFH� WR� WKH� REMHFWLYHV� RI� WKH� 9(*(7$7,21� 3UHSDUDWRU\

3URJUDPPH�DQG�WR�GHWHUPLQH�LI�WKH\�FRQIRUP�WR�WKH�LQVWUXFWLRQV�IRU�SURSRVDO�SUHSDUDWLRQ�

3URSRVDOV�FRQVLGHUHG� WR�EH�XQUHVSRQVLYH� WR� WKH�VWDWHG� REMHFWLYHV� RI� WKH�&DOO� IRU�3URSRVDO

ZLOO� EH� UHWXUQHG� WR� WKHLU� DXWKRU� DV� VRRQ� DV� SRVVLEOH� ZLWK� D� ZULWWHQ� H[SODQDWLRQ� RI� WKH

GHFLVLRQ��7KH\�ZLOO�QRW�EH�FRQVLGHUHG�IXUWKHU�IRU�WKH�VHOHFWLRQ�RI�SURSRVDOV� LQ�UHVSRQVH�WR

WKLV�&DOO�IRU�3URSRVDO�

7KH�SURSRVDOV�FRQVLGHUHG�WR�EH�UHVSRQVLYH�WR�WKH�REMHFWLYHV�RI�WKH�&DOO�IRU�3URSRVDO�ZLOO�EH

UHYLHZHG�E\�WKH�9(*(7$7,21�,QWHUQDWLRQDO�8VHUV�&RPPLWWHH�ZKLFK�FRXOG�DVN�SDUWLFLSDWLRQ

RI�LQGLYLGXDOV�ZLWK�ZLGHO\�UHFRJQL]HG�H[SHUWLVH�LQ�WKH�VFLHQWLILF�DQG�WHFKQLFDO�ILHOGV�FRYHUHG

E\�WKH�9(*(7$7,21�PLVVLRQ��7KH�SXUSRVH�RI�WKLV�UHYLHZ�ZLOO�EH�WR�HYDOXDWH� WKH�VFLHQWLILF

DQG�WHFKQLFDO�PHULWV�RI�HDFK�SURSRVDO�LQ�WHUPV�RI�LWV�VWUHQJWKV�DQG�LWV�ZHDNQHVVHV��UDWLQJ

HDFK�HYDOXDWLRQ�FULWHULRQ�JLYHQ�LQ�VHFWLRQ�����

3URSRVDOV� KDYLQJ� VFLHQWLILF�PHULW� ZLOO� EH� UHYLHZHG� WR� GHWHUPLQH� WKHLU� WHFKQLFDO� IHDVLELOLW\

DQG�FRPSDWLELOLW\�ZLWK�WKH�RYHUDOO�9(*(7$7,21�3URJUDPPH�

)LQDOO\��WKH�ILQDQFLDO�FRQVWUDLQWV�ZLOO�EH�LQFOXGHG�LQ�WKH�VHOHFWLRQ�SURFHGXUH��EDODQFLQJ�WKH

UHWDLQHG� LQYHVWLJDWLRQV� DV� LQGLFDWHG� DERYH�� WDNLQJ� LQWR� DFFRXQW� WKH� REMHFWLYHV� RI� WKH



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���

9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH��WKH�VSHFLILF�ILHOGV�ZKLFK�DUH�DUH�GHILQHG�IRU�WKLV�&DOO

IRU�3URSRVDO�DQG�WKH�QHFHVVLW\�WR�LQVXUH�DGHTXDWH�IXQGLQJ�VXSSRUW�WR�WKH�PRVW�LQWHUHVWLQJ

LQYHVWLJDWLRQV�

%���7UHDWPHQW�RI�SURSRVDO�GDWD

%�����&RPPHUFLDO�DQG�)LQDQFLDO�GDWD

7KH�FRPPHUFLDO�DQG�ILQDQFLDO�GDWD�LQFOXGHG�LQ�WKH�SURSRVDOV�VXEPLWWHG�LQ�UHVSRQVH�WR�WKLV

&DOO� IRU�3URSRVDO�ZLOO�RQO\�EH�XVHG� IRU�HYDOXDWLRQ�SXUSRVHV��:KHUH� LW� LV� WKH�SUDFWLFH� RI� D

3ULQFLSDO� ,QYHVWLJDWRU� RU� RI� KLV� SURSRVHG� VXEFRQWUDFWRUV� WR� WUHDW� FHUWDLQ� FRPPHUFLDO� DQG

ILQDQFLDO�GDWD�DV�D�WUDGH�VHFUHW�DQG�VXFK�GDWD�LV�SURWHFWDEOH�DV�D�WUDGH�VHFUHW�XQGHU� ODZ�

KH�PD\�DSSO\�WKH�1RWLFH�RI�WKH�QH[W�VHFWLRQ�WR�WKRVH�SRUWLRQV�WR�EH�PDLQWDLQHG�DV�D�WUDGH

VHFUHW�

,Q�DQ\�HYHQW��FRPPHUFLDO�DQG�ILQDQFLDO�GDWD�VXEPLWWHG� LQ�D�SURSRVDO�ZLOO�EH�SURWHFWHG� WR

WKH� H[WHQW� SHUPLWWHG� XQGHU� WKH� ODZ�� HLWKHU� DV� D� SURSHUO\� QRWLFHG� WUDGH� VHFUHW�� RU� DV� D

FRPPHUFLDO�RU�ILQDQFLDO�LQIRUPDWLRQ�UHFHLYHG�IURP�D�SHUVRQ�DQG�FRQVLGHUHG�DV�FRQILGHQWLDO

RU�SULYLOHJHG�

%�����7HFKQLFDO�GDWD

7KH� WHFKQLFDO� GDWD� FRQWDLQHG� LQ� DQ\�SURSRVDO� VXEPLWWHG� WR� WKLV�&DOO� IRU�3URSRVDO�ZLOO� EH

XVHG� RQO\� IRU� HYDOXDWLRQ� SXUSRVHV�� :KHUH� DQ\� VXFK� WHFKQLFDO� GDWD� FRQVWLWXWHV� D� WUDGH

VHFUHW�XQGHU�WKH�ODZ�DQG�WKH�SURSRQHQW�RU�KLV�SRWHQWLDO�VXEFRQWUDFWRU�GHVLUHV�WR�PDLQWDLQ

WUDGH�VHFUHW�ULJKWV�LQ�VXFK�WHFKQLFDO�GDWD��WKH�IROORZLQJ�1RWLFH�PXVW�EH�DIIL[HG�WR�WKH�FRYHU

VKHHW�RI�WKH�SURSRVDO�VSHFLI\LQJ�WKH�SDJHV�RI�WKH�SURSRVDO�ZKLFK�FRQWDLQ�WUDGH�VHFUHWV�WR�EH

UHVWULFWHG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQGLWLRQV�RI� WKH�1RWLFH��7HFKQLFDO�GDWD� ODEHOOHG� LQ� WKLV

IDVKLRQ� ZLOO� EH� SURWHFWHG� DV� D� WUDGH� VHFUHW�� &(175(� 1$7,21$/� 'ª(78'(6� 63$7,$/(6�

DFWLQJ�DV�WKH�0DLWUH�Gª2HXYUH�RI�WKH�9(*(7$7,21�3URJUDPPH�RU�DQ\�RWKHU�SDUWQHU�RI�WKH

3URJUDPPH�ZLOO�DVVXPH�QR�OLDELOLW\�IRU�XVH�RU�GLVFORVXUH�RI�DQ\�SURSRVDO�WHFKQLFDO�GDWD�WR

ZKLFK�WKH�1RWLFH�ZRXOG�QRW�KDYH�EHHQ�DSSOLHG�

1RWLFH��

'DWD�RQ�SDJHV����RI�WKLV�SURSRVDO�FRQVWLWXWH�D�WUDGH�VHFUHW��,W�LV� �DUH�� IXUQLVKHG�LQ�FRQILGHQFH

ZLWK� WKH� XQGHUVWDQGLQJ� WKDW� LW� ZLOO� QRW�� ZLWKRXW� SHUPLVVLRQ� RI� WKH� SURSRQHQW�� EH� XVHG� RU

GLVFORVHG�RWKHU�WKDQ�IRU�HYDOXDWLRQ�SXUSRVHV��,Q�WKH�HYHQW�D�FRQWUDFW�LV�DZDUGHG�RQ�WKH�EDVLV

RI� WKLV�SURSRVDO��&1(6��DFWLQJ�DV� WKH�0DLWUH�Gª2HXYUH�RI� WKH�9(*(7$7,21�3URJUDPPH�PD\

REWDLQ��LQ�WKH�FRQWUDFW��DGGLWLRQDO�ULJKWV�WR�XVH�DQG�GLVFORVH�WKLV�GDWD�

%���,QYHQWLRQ�DQG�GDWD�ULJKWV

:LWKLQ� WKH� LPSOHPHQWDWLRQ� RI� DQ� LQYHVWLJDWLRQ� VHOHFWHG� XQGHU� WKLV� &DOO� IRU� 3URSRVDO�� WKH

3ULQFLSDO� ,QYHVWLJDWRU�ZLOO�EH� UHTXLUHG� WR� LQIRUP�WKH�0DLWUH�Gª2HXYUH� �&(175(�1$7,21$/

'ª(78'(6�63$7,$/(6��ZLWKLQ�HLJKW�GD\V�RI�DQ\�SDWHQW�RU�PRGHO�UHTXHVW�GHSRVLWHG�IRU�WKH

SURWHFWLRQ�RI�LQYHQWLRQV�ZKLFK�PD\�UHVXOW�IURP�WKH�ZRUN�SHUIRUPHG�

:KHQHYHU� WKH� 3ULQFLSDO� ,QYHVWLJDWRU� PD\� GHFLGH� QRW� WR� GHSRVLW� VXFK� D� SDWHQW� RU� PRGHO

UHTXHVW�� &(175(� 1$7,21$/� 'ª(78'(6� 63$7,$/(6� DV� WKH� 0DLWUH� Gª2HXYUH� RI� WKH



9(*(7$7,21�3UHSDUDWRU\�3URJUDPPH���&DOO�IRU�3URSRVDO���������������� SDJH���
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