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�� ,QWURGXFWLRQ

����$ERXW�'2256�±�'LJLWDO�,QFXEDWRU�IRU�0XVHXPV

,QLWLDWHG�E\�$UV�(OHFWURQLFD��086(80�%2267(5�DQG�(FVLWH��'2256�±�'LJLWDO�,QFXEDWRU�IRU�0XVHXPV
UHVSRQGV WR WKH QHHG LQ WKH PXVHXP VHFWRU WR UHGHILQH LWV VHUYLFHV DQG UHODWLRQVKLS ZLWK DXGLHQFHV� 7KH
UDSLG WHFKQRORJLFDO GHYHORSPHQW RI WKH SDVW IHZ GHFDGHV DQG WKH GHPRFUDWLVDWLRQ RI NQRZOHGJH VRXUFHV
H[DFHUEDWHG E\ WKH UHFHQW KHDOWK FULVLV VXJJHVW WKDW WKH ZD\ IRUZDUG WRZDUGV WKH UHGHILQLWLRQ RI PXVHXPV¶
UROH�LQ�VRFLHW\�LV�LQH[WULFDEO\�OLQNHG�WR�WKH�GLJLWDOLVDWLRQ�RI�WKH�VHFWRU�

$V GLJLWDOLVDWLRQ LV TXLFNO\ EHFRPLQJ D PXVW LQ WKH FXOWXUDO VHFWRU� '2256 VHWV WKH VWDJH IRU D FULWLFDO
H[DPLQDWLRQ RI WKLV WUDQVIRUPDWLRQ DQG LWV LPSOLFDWLRQV WR VXSSRUW WKH GHVLJQ RI GLJLWDO VWUDWHJLHV WKDW
DFNQRZOHGJH WKH QHHG WR RYHUFRPH WKH GLVFRXUVH RI WHFKQRORJ\ DV D�� FXWWLQJ�HGJH DSSHQGL[ DQG
LQYHVWLJDWH LWV HIIHFWV RQ ZLGHU FRQWH[WV � ERWK WKH LQVWLWXWLRQDO RQH LQ ZKLFK LW LV HPSOR\HG DQG WKH ZLGHU
HQYLURQPHQWDO�RQH�

$W WKH VDPH WLPH� '2256 VHHNV WR GHPRFUDWLVH LQQRYDWLRQ DQG RIIHUV VPDOO DQG PHGLXP�VL]HG PXVHXPV
DFURVV (XURSH DQ RSSRUWXQLW\ WR VWHHU WKH GLUHFWLRQ RI WKH VHFWRU¶V GLJLWDO WUDQVIRUPDWLRQ� 7KH FKDOOHQJHV
RI GLJLWDOLVDWLRQ DUH GLVSURSRUWLRQDWHO\ IRXQG ZLWKLQ VPDOO PXVHXPV ZKHUH WKH WHFKQRORJLHV DQG H[SHUWLVH
WR ODXQFK DQG VXVWDLQ GLJLWDO VWUDWHJLHV DUH XVXDOO\ XQDWWDLQDEOH� 7R EULGJH WKLV JDS� WKH SURJUDPPHV ZLOO
IRFXV RQ WKH VSHFLILF QHHGV RI VPDOO LQVWLWXWLRQV DQG RIIHU WKHP DFFHVV WR NQRZOHGJH� UHVRXUFHV� H[SHUWLVH
DQG�DQ�LQFXEDWLRQ�DQG�VNLOO�EXLOGLQJ�SURJUDPPH�

7KH VWDUWLQJ SRLQW ZLOO EH DQ DVVHVVPHQW RI WKH VHFWRU� LQFOXGLQJ DQ DQDO\VLV RI WKH QHHGV� LQ�GHSWK
UHVHDUFK RI EHVW SUDFWLFHV DQG D VHOI�UHIOH[LYH GLDJQRVWLFV SURFHVV SDUWLFLSDWLQJ LQVWLWXWLRQV ZLOO HQJDJH LQ
WKURXJKRXW WKH SURJUDPPH� 7KLV DVVHVVPHQW ZLOO SURYLGH D FRPSUHKHQVLYH RYHUYLHZ RI WKH VHFWRU WKDW ZLOO
EH WKH EDVLV IRU DGMXVWLQJ DQG UHILQLQJ WKH GLJLWDO SLORWV FRQGXFWHG LQ WZR LQFXEDWLRQ VWDJHV� 7KH ILUVW
LQFXEDWLRQ VWDJH ZLOO FUHDWH D JHQHUDO IUDPHZRUN IRU LPSOHPHQWLQJ GLJLWDO SLORWV� LQFOXGLQJ DQ RYHUYLHZ RI
WKH VWDWXV�TXR� D VHOI�GLDJQRVWLFV WRRO IRU PXVHXPV WR DVVHVV WKHLU GLJLWDO PDWXULW\ OHYHOV DQG DQ
LQWURGXFWLRQ LQWR SRWHQWLDO DUHDV RI LQQRYDWLRQ� 'XULQJ WKLV SHULRG� WKH SURMHFW DLPV WR VHW WKH EDVLV IRU
FURVV�VHFWRU FROODERUDWLRQV WKDW ZLOO HQDEOH WKH GHVLJQ RI GLJLWDO VWUDWHJLHV EH\RQG WKH WLPHIUDPH RI
'2256� 7KH VHFRQG VWDJH ZLOO EH WKH WLPH IRU VSHFLILF SLORWV WR EHFRPH D UHDOLW\ DQG IRU PXVHXPV WR JR
WKURXJK�WKH�LPSOHPHQWDWLRQ�SURFHVV��WU\��WHVW��UHLWHUDWH�DQG�GUDZ�FRQFOXVLRQV�

'2256 VHWV XS D VSDFH LQ ZKLFK LQVWLWXWLRQV DQG WKHLU VWDII� WKH '2256 FRQVRUWLXP� WKH 2UELW DURXQG WKH
SURJUDPPH � DGYLVRU\ ERDUG PHPEHUV� MXU\ PHPEHUV� PHQWRUV� WRJHWKHU ZLWK H[SHUWV IURP WKH FUHDWLYH
DQG WHFK LQGXVWU\� HQJDJH LQ FRQWLQXRXV FRQYHUVDWLRQ WR H[SDQG HDFK RWKHU
V XQGHUVWDQGLQJ RI ZKDW LV
SRVVLEOH��QHHGHG��DQG�GHVLUDEOH�LQ�WKH�ILHOG�RI�PXVHXP�GLJLWDOLVDWLRQ�
7KH GLVVHPLQDWLRQ RI NQRZOHGJH LV DQRWKHU HVVHQWLDO SDUW RI '2256� :H DLP WR PDNH D FRQVLGHUDEOH
FRQWULEXWLRQ WR WKH FROOHFWLYH NQRZOHGJH RI WKH PXVHXP VHFWRU E\ SXEOLVKLQJ UHVRXUFHV GHYHORSHG
WKURXJKRXW�WKH�SURMHFW�
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�� %DFNJURXQG

����&RQWH[W

,Q ����� LQ WKH 'LJLWDO 7UDQVIRUPDWLRQ LQ 0XVHXPV UHSRUW� $[LHOO VXJJHVWHG WKDW GLJLWDOLVDWLRQ LQ PXVHXPV LV DERXW
GLJLWDOLVLQJ WKHLU FXOWXUDO VHUYLFHV DQG UH�GHVLJQLQJ UHODWLRQVKLSV ZLWK PXVHXP DXGLHQFHV� 7KLV SRLQWV WR WKH FKDQJH
LQ WKH YDOXH FKDLQV EURXJKW DERXW E\ WKH HPHUJHQFH RI GLJLWDO FXOWXUDO RIIHUV WKDW FDOOV IRU QHZ YDOXH DQG EXVLQHVV
PRGHOV�

7KH JOREDO KHDOWK FULVLV KDV KLW WKH VHFWRU SDUWLFXODUO\ KDUG� IXUWKHU VWUHVVLQJ WKH QHHG IRU QHZ UHYHQXH DQG
GLVWULEXWLRQ PRGHOV� $FFRUGLQJ WR 81(6&2 HVWLPDWHV� ��� RI WKH ZRUOG¶V PXVHXPV� RU PRUH WKDQ ������
LQVWLWXWLRQV� KDYH FORVHG WKHLU GRRUV� DQG D QXPEHU PD\ QHYHU UHRSHQ� 7KH WHPSRUDU\ FORVXUHV KDYH KDG VHYHUH
HFRQRPLF DQG VRFLDO FRQVHTXHQFHV WKDW PD\ DIIHFW PXVHXPV LQ WKH ORQJ WHUP� 7KH VDPH 81(6&2 UHSRUW SRLQWV WR
WKH GLJLWDOLVDWLRQ RI WKH PXVHXP VHFWRU DV D UHVSRQVH WR WKLV FULVLV� :KLOH PDQ\ LQVWLWXWLRQV KDYH GHYLVHG QHZ ZD\V
RI PDLQWDLQLQJ FRQWDFW ZLWK WKHLU DXGLHQFHV� H[SDQGLQJ WKHLU RXWUHDFK DQG JHQHUDWLQJ DOWHUQDWLYH ILQDQFLDO UHVRXUFHV
ZLWK WKH KHOS RI WKH GLJLWDO HQYLURQPHQW DQG LWV WRROV� GLJLWDO LQLWLDWLYHV DUH VWLOO XQHYHQO\ GLVWULEXWHG ZLWKLQ WKH
VHFWRU� /HG PDLQO\ E\ ³ELJ PXVHXPV´ ZLWK H[LVWLQJ LQIUDVWUXFWXUH� VWDII FDSDFLW\ DQG LQYHVWPHQW� WKHVH LQLWLDWLYHV DUH
UDUHO\ IRXQG LQ VPDOO LQVWLWXWLRQV� $OWKRXJK VRPH RI WKH UHVRXUFHV UHTXLUHG DUH HDV\ WR VHW XS LQ WKH (XURSHDQ FRQWH[W
�,7 HTXLSPHQW DQG D VWDEOH LQWHUQHW FRQQHFWLRQ� IRU LQVWDQFH�� WKHLU VXVWDLQDELOLW\ DQG HYROXWLRQ GHPDQG D VWUDWHJLF
DSSURDFK�WKDW�LQYROYHV�VNLOOHG�VWDII�DQG�DGYDQFHG�HGXFDWLRQDO�SURJUDPPHV�RQ�GLJLWDO�DSSOLFDWLRQV�

�����2YHUDOO�2EMHFWLYHV

,Q�WKLV�FRQWH[W��'2256�KDV�GHILQHG�WKH�IROORZLQJ�REMHFWLYHV�

Ɣ 6HW�WKH�VWHSSLQJ�VWRQH�IRU�VPDOO�DQG�PHGLXP�VL]HG�PXVHXPV�WR�GHYHORS VXVWDLQDEOH�GLJLWDO�VWUDWHJLHV

Ɣ ,QFUHDVH�DFFHVV WR�NQRZOHGJH�DQG�H[SHUWLVH�UHJDUGLQJ GLJLWDOLVDWLRQ�IRU�VPDOO�DQG�PHGLXP�VL]H�PXVHXPV

Ɣ 'HPRFUDWLVH LQQRYDWLRQ E\ LQYROYLQJ VPDOO PXVHXPV DQG LQVWLWXWLRQV LQ WKH GHVLJQ RI GLJLWDO SLORWV

WDLORUHG�WR�WKHLU�FRQWH[WV

Ɣ &ULWLFDOO\�H[DPLQH�WKH�LPSOLFDWLRQV�RI�GLJLWDOLVDWLRQ WR�DYRLG�LWV�XQLQWHQGHG�FRQVHTXHQFHV

7KHVH�JRDOV�KDYH�VXEVHTXHQWO\�LQIRUPHG�WKH�PRUH�SUDFWLFDO�SXUSRVHV�RI�WKH�SURMHFW�

Ɣ &RQGXFW D QHHGV DVVHVVPHQW RI WKH VHFWRU LQ FRQMXQFWLRQ ZLWK DQ LQFXEDWLRQ SURJUDPPH IRFXVLQJ RQ

GHILQHG NH\�LQQRYDWLRQ�DUHDV

Ɣ 'HYHORS�D GLDJQRVWLFV�WRRO WKDW�DOORZV�PXVHXPV�WR DVVHVV�DQG�XQGHUVWDQG�WKHLU�GLJLWDO�PDWXULW\�OHYHO

Ɣ 6HOHFW SULPDULO\ VPDOO�DQG�PHGLXP�VL]HG�PXVHXPV IRU WKH�LQFXEDWLRQ�SURJUDPPH

Ɣ 6HW XS DQ LQFXEDWLRQ SURJUDPPH WR HQDEOH WKH GHVLJQ DQG UROO�RXW RI GLJLWDO SLORWV LQ �� (XURSHDQ

PXVHXPV

Ɣ &RQQHFW DQG IDFLOLWDWH FROODERUDWLRQV EHWZHHQ PXVHXPV� H[SHULHQFHG PXVHXP SUDFWLWLRQHUV DQG

H[SHUWV IURP WKH WHFK DQG FUHDWLYH VHFWRU WR EXLOG XSRQ D FRPPRQ XQGHUVWDQGLQJ DQG ODQJXDJH RI WKH

GLJLWDOLVDWLRQ�RI�WKH�VHFWRU

Ɣ &RQWULEXWH�WR�WKH�FROOHFWLYH�NQRZOHGJH�ZLWK�DQ (�3XEOLFDWLRQ ��*XLGHOLQHV�IRU�D�'LJLWDO�7UDQVIRUPDWLRQ
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�� &RPPXQLFDWLRQ�6WUDWHJ\

7KH FRPPXQLFDWLRQ VWUDWHJ\ RI '2256 ZLOO VHUYH WKH RYHUDOO REMHFWLYHV RI WKH SURMHFW DQG ZLOO IRFXV RQ
WZR�PDLQ�QDUUDWLYH�VWUDQGV�

)LQGLQJV� OHDUQLQJV DQG LQVLJKWV IURP WKH UHVHDUFK DQG WKH SUDFWLFDO LPSOHPHQWDWLRQ RI WKH SLORWV
WR UDLVH DZDUHQHVV DERXW WKH GLJLWDO WUDQVIRUPDWLRQ DSSURDFK DQG WKH EURDGHU (8 OHYHO LQLWLDWLYHV
DPRQJ�WKH�ZLGHU�FXOWXUDO�FRPPXQLW\�DQG�SROLF\PDNHUV�

3URMHFW�XSGDWHV WR�NHHS�LQWHUHVWHG�SDUWLHV�LQIRUPHG DERXW�WKH�GHYHORSPHQW�RI�'2256�

2XU VWUDWHJ\ LV WR LQYROYH DOO WKRVH ZLWK D UROH LQ WKH SURMHFW LQ WKH FRPPXQLFDWLRQ DFWLYLWLHV WR DGGUHVV
DQG HQJDJH D ZLGH UDQJH RI DXGLHQFHV DQG RIIHU GLIIHUHQW DQJOHV RQ WKH WRSLFV DQG WKHPHV WDFNOHG E\ WKH
SURMHFW�

7KH '2256 FRQVRUWLXP � $UV (OHFWURQLFD� 086(80 %2267(5 DQG (FVLWH � ZLOO XVH WKHLU
FKDQQHOV�WR�HQJDJH�WKHLU�QHWZRUNV�RI�PXVHXPV��FXOWXUDO�LQVWLWXWLRQV�DQG�SUDFWLWLRQHUV�

3DUWLFLSDWLQJ LQVWLWXWLRQV ZLOO XVH WKHLU SODWIRUPV WR KLJKOLJKW WKHLU LQYROYHPHQW LQ WKH
LQFXEDWLRQ SURJUDPPH� VKDUH OHDUQLQJV ZLWK SHHUV DQG WKHLU GLJLWDOLVDWLRQ HQGHDYRXUV ZLWK
DXGLHQFHV�

7KH 25%,7 ZLOO EH LQYROYHG LQ WKH FRPPXQLFDWLRQ HIIRUWV WR HQVXUH WKH JRDOV DQG PHWKRGRORJ\
RI�WKH�'2256�SURJUDPPH�UHDFKHV�WKH�EURDGHU�FRPPXQLW\�RI�PXVHXP�SUDFWLWLRQHUV�

7KH PHVVDJHV ZLOO EXLOG RQ H[LVWLQJ QDUUDWLYHV DURXQG GLJLWDOLVDWLRQ DQG VHHN WR VSDUN QHZ� PRUH LQFOXVLYH
FRQYHUVDWLRQV LQ ZKLFK VPDOO PXVHXPV DUH JLYHQ D YRLFH� 2XU PHVVDJHV ZLOO LQFOXGH WKH IROORZLQJ WKHPHV
DQG�WRSLFV�

6XVWDLQDELOLW\�RI�GLJLWDO�LQLWLDWLYHV DW�DQ�LQVWLWXWLRQDO OHYHO
6XVWDLQDELOLW\ RI GLJLWDO WHFKQRORJLHV LQ JHQHUDO �ZLWK D IRFXV RQ JUHHQ WHFKQRORJLHV DQG
SRWHQWLDO�XQLQWHQGHG�FRQVHTXHQFHV�RI�GLJLWDO�
7KH VWDWXV�TXR RI WKH PXVHXP VHFWRU �FKDOOHQJHV� FRQFHUQV� H[SHFWDWLRQV DQG IRUHVHHQ IXWXUH
GHYHORSPHQWV�
7KH EHQHILWV DQG EHVW SUDFWLFH H[DPSOHV RI FURVV�VHFWRU FROODERUDWLRQ EHWZHHQ WKH FXOWXUDO DQG
WKH�WHFK�DQG�FUHDWLYH�VHFWRU
6KDULQJ�UHVHDUFK�UHVXOWV��UHVRXUFHV�DQG�EHVW�SUDFWLFHV FROOHFWHG�WKURXJKRXW�WKH�SURMHFW
'RFXPHQWDWLRQ�RI�WKH�LQFXEDWLRQ�SURJUDPPH�DQG�WKH�SLORWV�LPSOHPHQWHG
3URMHFW�DQQRXQFHPHQWV �RSHQ�HYHQWV��FRQIHUHQFHV��GHDGOLQHV HWF��
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����'2256�&RQVRUWLXP

$UV (OHFWURQLFD ZLOO UHJXODUO\ XSGDWH DOO FRPPXQLFDWLRQ PDQDJHUV RQ WKH IRUHVHHQ FRPPXQLFDWLRQ
DFWLYLWLHV� 7KH FRQVRUWLXP SDUWQHUV ZLOO SOD\ D VLJQLILFDQW UROH LQ WKH GLVVHPLQDWLRQ RI LQIRUPDWLRQ� 7KH
FRPPXQLFDWLRQ�DFWLYLWLHV�SODQQHG�ZLOO�EH�FRQGXFWHG�E\�DOO�FRQVRUWLXP�SDUWQHUV�
7R HQVXUH DOO FRQVRUWLXP SDUWQHUV FDQ FRQWULEXWH WR WKH FRPPXQLFDWLRQ HIIRUWV� $UV (OHFWURQLFD ZLOO
SURYLGH�WKH�SDUWQHUV�ZLWK�

Ɣ�&RPPXQLFDWLRQ�JXLGHOLQHV��$QQH[���
Ɣ�7KH�(8�FRPPXQLFDWLRQ�JXLGHOLQHV
Ɣ�&RPPXQLFDWLRQ�SODQ�DQG�VWUDWHJ\
Ɣ &RPPXQLFDWLRQ WLPHOLQHV IRU DOO FKDQQHOV �VRFLDO PHGLD� ZHEVLWH� EORJ� QHZVOHWWHU� SUHVV
UHOHDVH��HYHQWV��SULQW��YLGHR�
Ɣ�&RPPXQLFDWLRQ�$FWLYLW\�7UDFNHU�IRU�PRQWKO\�UHSRUWLQJ
Ɣ�$�0LFURVRIW�6KDUHSRLQW�IROGHU�WR�VWRUH�DQG�VKDUH�GRFXPHQWV
Ɣ�5HPLQGHUV�DQG�UHVRXUFHV��WH[W�DQG�YLVXDOV��IRU�DOO�FRPPXQLFDWLRQ�DFWLYLWLHV

������2EMHFWLYHV�RI�WKH�FRPPXQLFDWLRQ
7KH '2256 &RQVRUWLXP SDUWQHUV ZLOO EH XVLQJ WKHLU H[WHQVLYH GDWDEDVHV WR UHDFK RXW WR DQG DWWUDFW D
ODUJH�QXPEHU�RI�DSSOLFDWLRQV�IRU�WKH�ILUVW�VWDJH�RI�WKH�LQFXEDWLRQ�SURJUDPPH�

7KURXJKRXW WKH SURMHFW� WKH FRQVRUWLXP ZLOO VHHN WR FRQWULEXWH H[WHQVLYHO\ WR WKH VHFWRU¶V FROOHFWLYH
NQRZOHGJH E\ SXEOLVKLQJ DQG SURPRWLQJ WKH UHVXOWV RI WKH UHVHDUFK FRQGXFWHG� WKH OHDUQLQJV DQG EHVW
SUDFWLFHV�UHVXOWLQJ�IURP�WKH�SUDFWLFDO�LPSOHPHQWDWLRQ�RI�GLJLWDO�SLORWV�GXULQJ�WKH�LQFXEDWLRQ�SURJUDPPHV�

������.H\�PHVVDJHV
7KH�NH\�PHVVDJHV�ZLOO�IROORZ�GLIIHUHQW�WKUHDGV�

�� $QQRXQFHPHQWV��XSGDWHV�DQG�LQVLJKWV�LQWR�WKH�SURMHFW
�� 6WRU\WHOOLQJ�EXLOW�DURXQG�WKH�DVSHFWV�RI�PXVHXP�GLJLWDOLVDWLRQ�WDFNOHG�E\�WKH�SURMHFW�DQG�WKH�SLORWV
�� 5HVHDUFK RXWFRPHV DQG UHVRXUFHV �GLDJQRVWLFV WRRO� VXUYH\V DQG DQDO\WLFV� EHVW SUDFWLFHV� GLJLWDO

SLORW�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�JXLGHOLQHV�

������7DUJHW�JURXSV
7KH WDUJHW JURXSV ZLOO EH VPDOO DQG PHGLXP�VL]HG PXVHXPV� PXVHXP DQG FXOWXUDO SURIHVVLRQDOV� DV ZHOO
DV FUHDWLYH WHFKQRORJLVWV DQG WKH EURDGHU WHFK DQG FUHDWLYH VHFWRU� SROLF\PDNHUV DQG WKH PHGLD� 0HVVDJHV
ZLOO�EH�WDLORUHG�WR�GLIIHUHQW�DXGLHQFHV�DW�GLIIHUHQW�VWDJHV�RI�WKH�SURMHFW�

Ɣ 6PDOO DQG PHGLXP�VL]HG PXVHXPV ZLOO EH DGGUHVVHG WKURXJKRXW WKH SURMHFW� LQ SDUWLFXODU GXULQJ
WKH�ODXQFK�RI�WKH�RSHQ�FDOO��WKH�SXEOLFDWLRQ�RI�UHVRXUFHV�DQG�WKH�ILQDO�(�SXEOLFDWLRQ�

Ɣ 0XVHXP DQG FXOWXUDO SURIHVVLRQDOV ZLOO EH DGGUHVVHG WKURXJKRXW WKH SURMHFW� LQ SDUWLFXODU ZLWK
WKH�ODXQFK�RI�WKH�SXEOLFDWLRQ�RI�UHVRXUFHV�DQG�WKH�(�SXEOLFDWLRQ�

Ɣ &UHDWLYH WHFKQRORJLVWV DQG WKH EURDGHU WHFK DQG FUHDWLYH VHFWRU ZLOO EH DGGUHVVHG WKURXJKRXW
WKH�SURMHFW��LQ�SDUWLFXODU�GXULQJ�WKH�ODXQFK�RI�WKH�FDOO�IRU�H[SUHVVLRQ�RI�LQWHUHVW�
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Ɣ 3ROLF\PDNHUV ZLOO EH DGGUHVVHG WKURXJKRXW WKH SURMHFW� ZLWK LQIRUPDWLRQ DERXW WKH UROORXW RI WKH
SLORWV DQG WKH RXWFRPHV RI WKH UHVHDUFK DQG DVVHVVPHQW RI WKH VHFWRU WR UDLVH DZDUHQHVV DERXW WKH
QHHGV ZLWKLQ WKH VHFWRU DQG HQFRXUDJH D FRPPLWPHQW WR IXUWKHU SROLFLHV WKDW VXSSRUW GLJLWDO
WUDQVIRUPDWLRQV�

Ɣ ,QWHUQDWLRQDO PHGLD RXWOHWV ZLOO EH DGGUHVVHG DW NH\ VWDJHV RI WKH SURMHFW ZLWK LQIRUPDWLRQ DERXW
SXEOLF HYHQWV �WZR FRQIHUHQFHV�� WKH RSHQ FDOO ODXQFK� WKH SXEOLFDWLRQ RI UHVHDUFK ILQGLQJV DQG
JXLGHOLQHV IROORZLQJ WKH UROORXW RI WKH GLJLWDO SLORWV� 7KH SURMHFW ZLOO DOVR PDNH DYDLODEOH D SUHVV
NLW�

������&RPPXQLFDWLRQ�FKDQQHOV
7KH�FRQVRUWLXP�ZLOO�FRQGXFW�D�PL[�RI�RQOLQH�DQG�RIIOLQH�FRPPXQLFDWLRQ�DFWLYLWLHV�WKURXJKRXW�WKH�SURMHFW�

2QOLQH�&KDQQHOV

9LVXDO�LGHQWLW\
'2256 KDV GHYHORSHG D YLVXDO LGHQWLW\ WKDW PDNHV WKH SURMHFW PHPRUDEOH DQG HDVLO\ UHFRJQLVDEOH�
$LPLQJ WR DSSHDO WR PXVHXPV DQG FXOWXUDO LQVWLWXWLRQV� ZH IRFXVHG RQ FUHDWLQJ D FOHDQ� VLPSOH \HW�
PRGHUQ�DQG�DUUHVWLQJ�YLVXDO�LGHQWLW\��LQFOXGLQJ�

Ɣ /RJR���KLJK�DQG�ORZ�UHVROXWLRQ��YDULRXV�IRUPDWV�
Ɣ $QLPDWHG�ORJR
Ɣ /HWWHUKHDG�WHPSODWH��YDULRXV�IRUPDWV�
Ɣ 3UHVV�UHOHDVH�WHPSODWH��YDULRXV�IRUPDWV�
Ɣ 3UHVHQWDWLRQ�WHPSODWH���3')�IRUPDW�
Ɣ 6KRUW�PDQXDO��ORJR�FRORXU�XVDJH��FRORXU�FRGHV��IRQW�LQIR�
Ɣ 6RFLDO�PHGLD�SRVW�WHPSODWHV��3')�IRUPDW�
Ɣ 6RFLDO�PHGLD�SURILOH�SLFWXUHV��31*�IRUPDW�
Ɣ *UDSKLF�HOHPHQWV��31*��31*�IRUPDW�
Ɣ &RORXU�SDOHWWH
Ɣ )RQWV

7KH HOHPHQWV RI WKH YLVXDO LGHQWLW\ KDYH EHHQ VKDUHG ZLWK DOO FRQVRUWLXP SDUWQHUV DQG ZLOO EH VKDUHG ZLWK
SDUWLFLSDWLQJ PXVHXPV DQG� LI UHOHYDQW� ZLWK 25%,7 PHPEHUV IRU WKH SURPRWLRQ RI '2256 DFURVV
GLIIHUHQW�FKDQQHOV�
7KH�FRPSOHWH�9LVXDO�,GHQWLW\�*XLGHOLQHV�DUH�DYDLODEOH�LQ�$QQH[���
$UV (OHFWURQLFD KDV FUHDWHG D &DQYD DFFRXQW WR VWRUH WKH YLVXDO LGHQWLW\ HOHPHQWV RI WKH '2256 SURMHFW
DQG�VXSSRUW�WKH�GHVLJQ�RI�FRQVLVWHQW�YLVXDOV�WKURXJKRXW�WKH�SURMHFW�

'2256�:HEVLWH
7KH ZHEVLWH ZLOO EH WKH OHDGLQJ SODWIRUP IRU LQIRUPDWLRQ GLVVHPLQDWLRQ DERXW '2256� 'LJLWDO ,QFXEDWRU
IRU 0XVHXPV� 7KH GHGLFDWHG ZHEVLWH LV KRVWHG DV D VXEGRPDLQ RQ WKH $UV (OHFWURQLFD ZHEVLWH�
KWWSV���DUV�HOHFWURQLFD�DUW�GRRUV�HQ��
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7KH ZHE DUFKLWHFWXUH FOXVWHUV WKH FRQWHQW LQ D ORJLFDO PDQQHU WR FUHDWH DQ HDV\ XVHU H[SHULHQFH� 7KH
ZHEVLWH�LQFOXGHV�WKH�IROORZLQJ�SDJHV�

7KH '2256 FRQVRUWLXP ZLOO XVH WKH ZHEVLWH DQG EORJ WR SXEOLVK LQIRUPDWLRQ DERXW WKH SURMHFW �RSHQ
FDOO� LQFXEDWLRQ VWDJHV HWF�� DQG UHVRXUFHV UHVXOWLQJ IURP WKH H[WHQVLYH UHVHDUFK FRQGXFWHG WKURXJKRXW
WKH SURMHFW LQ WKH IRUP RI FDVH VWXGLHV RI SLORW SURJUDPPHV� DUWLFOHV RQ WRSLFV UHOHYDQW WR WKH SURMHFW�
HGLWRULDO DQG YLGHR FRQWHQW �H�J� LQWHUYLHZV ZLWK 25%,7 PHPEHUV DQG SDUWLFLSDWLQJ LQVWLWXWLRQV� DQG �LI
DSSOLFDEOH� JXHVW�DUWLFOHV �E\�SDUWLFLSDWLQJ�PXVHXPV DQG�RU�PHPEHUV�RI�WKH�25%,7��
7KH�IRUPDWV�ZLOO�YDU\�DQG�FDQ�LQFOXGH�ZULWWHQ��YLGHR�RU�DXGLR�FRQWHQW�

7R OHYHUDJH WKH H[WHQVLYH QHWZRUNV� 086(80 %2267(5 DQG (FVLWH ZLOO DOVR FUHDWH D VXESDJH IRU
'2256 RQ WKHLU ZHEVLWHV� OLQNLQJ WR WKH SURMHFW ZHEVLWH� ,Q DGGLWLRQ WR WKLV� SDUWQHUV ZLOO XSGDWH WKHLU
UHVSHFWLYH ZHEVLWHV ZLWK LQIRUPDWLRQ DERXW WKH RSHQ FDOO DQG XSFRPLQJ SXEOLF HYHQWV DQG DFWLYLWLHV DV SDUW
RI�'2256�

:HEVLWH�.3,V�
7KH FRQVRUWLXP DLPV WR UHJXODUO\ FUHDWH QHZ FRQWHQW IRU WKH ZHEVLWH WR DWWUDFW QHZ DXGLHQFHV DQG SURPRWH
WKH�SURMHFW��7KH�IROORZLQJ�DFWLYLWLHV�DUH�SODQQHG�

Ɣ ��DUWLFOH�LQWHUYLHZV�VWXG\�FDVH�YLGHR�HYHU\�WZR�PRQWKV�IRU�WKH�ILUVW����PRQWKV�RI�WKH�SURMHFW
Ɣ ��DUWLFOH�LQWHUYLHZ�VWXG\�FDVH�YLGHR�D�PRQWK�LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW
Ɣ 5HJXODUO\ VKDUH QHZV LQ WKH FXOWXUDO VHFWRU� :H UHO\ RQ WKLUG SDUWLHV WR SURYLGH WKHLU FRQWHQW� DQG

ZH�ZLOO�FDUHIXOO\�VHOHFW�WKH�UHOHYDQW�QHZV�

7KH DUWLFOHV ZLOO DOVR EH IHDWXUHG LQ WKH FRQVRUWLXP SDUWQHUV¶ QHZVOHWWHUV�PDLOLQJV DQG SURPRWHG RQ VRFLDO
PHGLD WKURXJK RUJDQLF SRVWV DQG SDLG DGV WR HQVXUH JUHDWHU GLVVHPLQDWLRQ RI WKH SURMHFW¶V ILQGLQJV ZLWKLQ
WKH�VHFWRU�

1HZVOHWWHUV�	�0DLOLQJV
'2256 � 'LJLWDO ,QFXEDWRU IRU 0XVHXPV� ZLOO EH IHDWXUHG UHJXODUO\ LQ DOO FRQVRUWLXP SDUWQHUV¶
QHZVOHWWHUV�PDLOLQJV��LQ�DPLQLPXP�RI���QHZVOHWWHUV�PDLOLQJV SHU�SDUWQHU�

7KH DQQRXQFHPHQWV IHDWXUHG LQ WKH QHZVOHWWHUV�PDLOLQJV PD\ LQFOXGH� EXW DUH QRW OLPLWHG WR� WKH
IROORZLQJ�
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Ɣ 2SHQ�FDOO�ODXQFK��'HFHPEHU������
Ɣ 6XUYH\�GLVVHPLQDWLRQ��'HFHPEHU��������-DQXDU\������
Ɣ 6HOHFWHG�LQVWLWXWLRQV�IRU�WKH��VW�VWDJH��0DUFK�$SULO������
Ɣ 6WDUW�RI�WKH��VW�VWDJH�RI�WKH�LQFXEDWLRQ�SURJUDPPH��$SULO������
Ɣ 6HOHFWHG�LQVWLWXWLRQV��IRU�WKH��QG�VWDJH��2FWREHU�1RYHPEHU������
Ɣ 6WDUW�RI�WKH��QG�VWDJH�RI�WKH�LQFXEDWLRQ�SURJUDPPH��1RYHPEHU������
Ɣ (�SXEOLFDWLRQ�UHOHDVH���$XJXVW�6HSWHPEHU������
Ɣ '2256 ZLOO EH IHDWXUHG DW OHDVW WZR PRUH WLPHV E\ DOO SDUWQHUV WR LQFOXGH WKH GLVVHPLQDWLRQ RI

SXEOLF�HYHQWV�DQG�WKH�DUWLFOHV�LQWHUYLHZV�VWXG\�FDVHV�YLGHRV�SXEOLVKHG�RQ�WKH�ZHEVLWH�

3DUWQHUV ZLOO FRRUGLQDWH WR IHDWXUH LPSRUWDQW SURMHFW DQQRXQFHPHQWV LQ WKH VDPH PRQWKO\
QHZVOHWWHUV�PDLOLQJV��+RZHYHU��GDWHV�ZLOO�GLIIHU�GHSHQGLQJ�RQ�WKH�SDUWQHU¶V�QHZVOHWWHU�PDLOLQJ�FDOHQGDU�
,I QHFHVVDU\� QHZVOHWWHUV�PDLOLQJV GLVVHPLQDWLQJ UHVRXUFHV ZLOO EH VHQW E\ D GLIIHUHQW SDUWQHU HDFK WLPH WR
HQVXUH D ZLGHU UHDFK DQG FRQWHQW UHOHYDQFH IRU VSHFLILF WDUJHW DXGLHQFHV� DV ZHOO DV DYRLG VKDULQJ WKH VDPH
FRQWHQW�VKRXOG�UHFLSLHQWV�RYHUODS��$OO�SDUWQHUV�ZLOO�SURPRWH�VRPH�UHVRXUFHV��H�J��WKH�ILQDO�(�SXEOLFDWLRQ�
3DUWQHUV ZLOO UHSRUW RQ WKH QXPEHU RI QHZVOHWWHUV�PDLOLQJV UHFLSLHQWV DQG RWKHU PHWULFV UHOHYDQW WR
PHDVXULQJ�WKH�LPSDFW�RI�WKH�HPDLO�FDPSDLJQV�

$UV (OHFWURQLFD DQG (FVLWH JDWKHU RYHU QHZVOHWWHU ����� VXEVFULEHUV� 086(80 %2267(5 ZLOO UHDFK
RXW�WR�WKHLU�H[WHQVLYH�H[LVWLQJ�GDWDEDVH�ZLWK�UHJXODU�PDLOLQJV�
1HZVOHWWHU UHFLSLHQWV DUH VXEVFULEHUV WR $UV (OHFWURQLFD DQG (FVLWH QHZVOHWWHUV� RU SDUW RI WKH 086(80
%2267(5�GDWDEDVH�DQG�HPDLO�FDPSDLJQV�DUH�LQ�FRPSOLDQFH�ZLWK�*'35�UXOHV�
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6RFLDO�PHGLD
7KH�'2256�FRQVRUWLXP�ZLOO�

Ɣ XVH SULPDULO\ /LQNHG,Q� 7ZLWWHU DQG VHFRQGDULO\� )DFHERRN� ,QVWDJUDP� <RX7XEH WR SURPRWH WKH
SURMHFW� GLVVHPLQDWH OHDUQLQJV DQG UHVHDUFK RXWFRPHV DQG UDLVH DZDUHQHVV DERXW WKH H[SHFWDWLRQV
DQG�SUDFWLFHV�LQ�WKH�ILHOG�RI�PXVHXP�GLJLWDOLVDWLRQ

Ɣ FUHDWH VRFLDO PHGLD FDPSDLJQV IRU WKH WDUJHW DXGLHQFHV IRFXVLQJ RQ GLIIHUHQW QDUUDWLYH VWUDQGV�
IROORZLQJ�WKH�RYHUDOO�JRDOV�RI�'2256�DQG�WKH�'LJLWDO�7UDQVIRUPDWLRQ�SURJUDPPH

Ɣ SRVW�D�PLQLPXP�RI����SRVWV�WKURXJKRXW�WKH�SURMHFW��DQ�DYHUDJH�RI���SRVW�SHU�SDUWQHU�SHU�PRQWK�
Ɣ XVH WKH IROORZLQJ KDVKWDJV RQ DOO SRVWV� �GRRUVHX �PXVHXPGLJLWDOGRRUV �GRRUVGLJLWDOLQFXEDWRU

�PXVHXPGLJLWDOL]DWLRQ �PXVHWHFK �0XVHXP)URP+RPH FRPELQHG ZLWK RWKHU UHOHYDQW KDVKWDJV
IRU HDFK SRVW� $UV (OHFWURQLFD ZLOO FRQWLQXRXVO\ XSGDWH WKH OLVW WR HQVXUH QHZ UHOHYDQW KDVKWDJV
DUH�LQFRUSRUDWHG�

Ɣ PHQWLRQ�WKH�RWKHU�FRQVRUWLXP�SDUWQHUV�LQ�WKHLU�VRFLDO�PHGLD�SRVWV
Ɣ HQFRXUDJH�25%,7�PHPEHUV�DQG�SDUWLFLSDWLQJ�PXVHXPV¶�FRQWULEXWLRQV�WR�VRFLDO�PHGLD�FDPSDLJQV

7KH VRFLDO PHGLD FRQWHQW SLOODUV DQG FDOHQGDU IRU HDFK VWDJH DUH GHWDLOHG EHORZ� 7KHVH DUH VXEMHFW WR
FKDQJH�DQG�ZLOO�EH�DGDSWHG�DQG�DGMXVWHG�WKURXJKRXW�WKH�SURMHFW�
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&DPSDLJQ 7DUJHW�JURXSV 7LPH�)UDPH .3,V�WDUJHW�FDPSDLJQ

2SHQ�&DOO
/DXQFK��6XEPLVVLRQ
GHDGOLQHV��5HPLQGHUV

0XVHXPV
0XVHXP�3UDFWLWLRQHUV

1RYHPEHU���)HEUXDU\ ����SRVWV�LQ�WRWDO���SRVWV�SDUWQHU
������WRWDO�UHDFWLRQV
������DXGLHQFH�UHDFK

� � VRFLDO PHGLD DGV LQ WRWDO �$UV
(OHFWURQLFD�&KDQQHO�

���.�DXGLHQFH�UHDFK
������/LQN�&OLFNV

&DOO�IRU�([SUHVVLRQ�RI
,QWHUHVW

7HFK	&UHDWLYH�6HFWRU 1RYHPEHU���)HEUXDU\ ����SRVWV�LQ�WRWDO����SRVW�SHU�SDUWQHU
�����UHDFWLRQV
�����DXGLHQFH�UHDFK

:LQQHUV�6WDJH�, 0XVHXPV
0XVHXP�3UDFWLWLRQHUV
7HFK	&UHDWLYH�6HFWRU

0DUFK����� ����SRVWV�LQ�WRWDO����SRVW�SHU�SDUWQHU
�����UHDFWLRQV
�����DXGLHQFH�UHDFK

,QFXEDWLRQ�3URJUDP�6WDUW 0XVHXPV
0XVHXP�3UDFWLWLRQHUV

$SULO����� ����SRVWV�LQ�WRWDO����SRVW�SHU�SDUWQHU
�����UHDFWLRQV
�����DXGLHQFH�UHDFK

,QFXEDWLRQ�3URJUDP
,QVLJKWV

0XVHXPV
0XVHXP�3UDFWLWLRQHUV

$SULO���-XQH����� ����SRVWV�WRWDO����SRVW�SDUWQHU��PRQWK
������WRWDO�UHDFWLRQV
������DXGLHQFH�UHDFK

:LQQHU�6WDJH�,, 0XVHXPV
0XVHXP�3UDFWLWLRQHUV

2FWREHU����� ����SRVWV�LQ�WRWDO���SRVW�SHU�SDUWQHU
�����UHDFWLRQV
�����DXGLHQFH�UHDFK

,QFXEDWLRQ�3URJUDP�6WDUW 0XVHXPV
0XVHXP�3UDFWLWLRQHUV

1RYHPEHU����� ����SRVWV�LQ�WRWDO���SRVW�SHU�SDUWQHU
�����UHDFWLRQV
�����DXGLHQFH�UHDFK

,QFXEDWLRQ�3URJUDP�3LORWV
,QWURGXFWLRQV�	
6WRU\WHOOLQJ

0XVHXPV
0XVHXP�3UDFWLWLRQHUV
7HFK	&UHDWLYH�6HFWRU
3ROLF\PDNHUV

1RY���������6HSW������ � ��� SRVWV LQ WRWDO���� SRVWV SHU
SDUWQHU D PRQWK� HDFK SRVW LQWURGXFLQJ
D�SLORW

�������UHDFWLRQV
������DXGLHQFH�UHDFK

5HVRXUFHV �'LDJQRVWLFV
7RRO��$UWLFOHV��,QWHUYLHZV�
%HVW�3UDFWLFHV��*XLGHOLQHV�
HWF��

0XVHXP�3UDFWLWLRQHUV
7HFK	&UHDWLYH�6HFWRU
3ROLF\PDNHUV
0HGLD

7KURXJKRXW�WKH�SURMHFW �����SRVWV�LQ�WRWDO
������UHDFWLRQV
������DXGLHQFH�UHDFK

����VRFLDO�PHGLD�DGV
���.�DXGLHQFH�UHDFK
������/LQN�&OLFNV

3XEOLF�(YHQWV �WZR
FRQIHUHQFHV��RSHQ�HYHQWV
GXULQJ�LQFXEDWLRQ
SURJUDPPH�

0XVHXP�3UDFWLWLRQHUV
3ROLF\PDNHUV
0HGLD

6HSW���������'HF������ �����SRVWV�LQ�WRWDO
������UHDFWLRQV
������DXGLHQFH�UHDFK

����VRFLDO�PHGLD�DGV
���.�DXGLHQFH�UHDFK
������/LQN�&OLFNV
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9LGHR�	�3KRWR�6WUDWHJ\
'2256 ZLOO SURGXFH KLJK�TXDOLW\ DQG HQJDJLQJ YLGHR FRQWHQW WKDW IROORZV FRPPXQLFDWLRQ WUHQGV DQG
PDWFKHV FRQWHQW VWDQGDUGV WR VKDUH NQRZOHGJH� LQFUHDVH HQJDJHPHQW� DQG FUHDWH DZDUHQHVV DPRQJVW
PXVHXP SUDFWLWLRQHUV DERXW WKH DFWLYLWLHV DQG RXWFRPHV RI WKH SURMHFW� 7KH YLGHR VWUDWHJ\ ZLOO EH
LPSDFW�GULYHQ� IROORZLQJ D GHHS XQGHUVWDQGLQJ RI WKH WDUJHW JURXSV� GHILQHG QDUUDWLYHV� DQG WKH
GLVVHPLQDWLRQ�DQG�FRPPXQLFDWLRQ�FKDQQHOV�

3DUWQHUV ZLOO SURGXFH �� YLGHRV� LQFOXGLQJ GRFXPHQWDWLRQ RI WDONV DQG ZRUNVKRSV GXULQJ WKH WZR
FRQIHUHQFHV KRVWHG E\ $UV (OHFWURQLFD DQG (FVLWH DQG RWKHU SXEOLF HYHQWV GXULQJ WKH LQFXEDWLRQ
SURJUDPPH�
,I UHOHYDQW� RWKHU YLGHRV ZLOO EH SURGXFHG E\ SDUWLFLSDWLQJ PXVHXPV WR VKRZFDVH WKH SLORWV LQ LQWHUYLHZV
ZLWK�WHDP�PHPEHUV�LQYROYHG�LQ�WKH�UROORXWV�RI�SLORWV��IRRWDJH�IURP�WKH�PXVHXP�HWF�

7KH SXUSRVH RI WKH YLGHRV ZLOO EH NQRZOHGJH VKDULQJ DQG WKH\ ZLOO EH SXEOLVKHG RQ WKH SDUWQHUV¶ <RX7XEH
FKDQQHOV �LI DSSOLFDEOH� DQG LQ WKH 5HVRXUFH VHFWLRQ RI WKH '2256 ZHEVLWH� DV ZHOO DV SURPRWHG ERWK RQ
VRFLDO�PHGLD�DQG�LQ�QHZVOHWWHUV�PDLOLQJV�

3UHVV
'2256 ZLOO VHQG RXW � SUHVV UHOHDVHV DQG� LI UHOHYDQW� KRVW RQH SXEOLF DQQRXQFHPHQW�SUHVV FRQIHUHQFH
IRU�LQWHUQDWLRQDO�DQG�ORFDO�PHGLD�RXWOHWV�GXULQJ�RQH�RI�WKH�WZR�FRQIHUHQFHV�
7KH FRQWHQW RI WKH SUHVV UHOHDVHV ZLOO LQFOXGH VWURQJ QDUUDWLYHV WKDW VKDUH WKH '2256 SURJUDPPHV WR
DSSHDO�WR�DQG�HQJDJH�WKH�PXVHXP�VHFWRU�DQG�SROLF\PDNHUV�

3UHVV�UHOHDVHV ZLOO�EH�SXEOLVKHG�DW�GLIIHUHQW�VWDJHV RI�WKH�SURMHFW�E\�DOO�SDUWQHUV��DV�IROORZV�
Ɣ 2QH�SUHVV�UHOHDVH�ZLWK�WKH�ODXQFK�RI�WKH�RSHQ�FDOO
Ɣ 2QH SUHVV UHOHDVH DQQRXQFLQJ WKH PXVHXPV VHOHFWHG IRU WKH ILUVW VWDJH RI WKH LQFXEDWLRQ

SURJUDPPH
Ɣ 2QH SUHVV UHOHDVH DQQRXQFLQJ WKH SLORWV UROOHG RXW LQ WKH VHFRQG VWDJH RI WKH LQFXEDWLRQ

SURJUDPPH
Ɣ 2QH�SUHVV�UHOHDVH�DQQRXQFLQJ�WKH�ILUVW�FRQIHUHQFH�DW�$UV�(OHFWURQLFD�LQ�6HSWHPEHU�����
Ɣ 2QH�SUHVV�UHOHDVH�DQQRXQFLQJ�WKH�VHFRQG�FRQIHUHQFH�DW�(FVLWH�LQ�-XQH�����
Ɣ ,I UHOHYDQW� RQH SUHVV UHOHDVH DQQRXQFLQJ WKH SXEOLFDWLRQ RI WKH JXLGHOLQHV DQG WKH VXPPDU\ RI WKH

SURMHFW�

3UHVV�&RQIHUHQFH
Ɣ ,I UHOHYDQW� RQH SXEOLF DQQRXQFHPHQW�SUHVV FRQIHUHQFH GXULQJ WKH $UV (OHFWURQLFD )HVWLYDO LQ

6HSWHPEHU������RU�(FVLWH¶V�$QQXDO�&RQIHUHQFH�LQ�-XQH������

$GGLWLRQDOO\��SDUWQHUV�ZLOO�SXEOLVK�D�SUHVV�NLW�RQ�WKH�'2256�ZHEVLWH�
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(�3XEOLFDWLRQ
*XLGHOLQHV�IRU�D�'LJLWDO�7UDQVIRUPDWLRQ
7R UDLVH DZDUHQHVV DERXW WKH JRDO RI WKH 'LJLWDO 7UDQVIRUPDWLRQ SURJUDPPH LQ JHQHUDO� DQG '2256 LQ
SDUWLFXODU� DQG FRQWULEXWH WR WKH VHFWRU¶V FROOHFWLYH NQRZOHGJH� LQVWLWXWLRQV WDNLQJ SDUW LQ WKH VHFRQG VWDJH
RI WKH LQFXEDWRU ZLOO SURGXFH DQ (�SXEOLFDWLRQ WKDW VXPPDULVHV WKH OHDUQLQJV DFFXPXODWHG WKURXJKRXW WKH
UROORXW RI WKHLU SLORWV� 7KH *XLGHOLQHV ZLOO EH PDGH SXEOLF RQ WKH '2256 ZHEVLWH DQG GLVVHPLQDWHG RQ
VRFLDO PHGLD FKDQQHOV� QHZVOHWWHUV�PDLOLQJV DQG GXULQJ HYHQWV WR UHDFK PXVHXP SUDFWLWLRQHUV DQG
LQVWLWXWLRQV LQWHUHVWHG LQ GHYHORSLQJ GLJLWDO VWUDWHJLHV� DV ZHOO DV SROLF\PDNHUV ZRUNLQJ LQ DQG ZLWK WKH
VHFWRU�

,Q DGGLWLRQ WR WKLV� WKH SURMHFW ZLOO EH IHDWXUHG LQ WKH -DQXDU\ ���� HGLWLRQ RI 6SRNHV� (FVLWH¶V VFLHQFH
HQJDJHPHQW�PDJD]LQH��7KH�PDJD]LQH�KDV�D�UHDGHUVKLS�RI�������

2IIOLQH�&KDQQHOV

3ULQWHG�SURPRWLRQDO�PDWHULDOV
'2256 ZLOO EH SUHVHQWHG LQ D VHULHV RI RQOLQH HYHQWV DV SDUW RI FRQIHUHQFHV DW $UV (OHFWURQLFD )HVWLYDO LQ
6HSWHPEHU������DQG�(FVLWH�LQ�-XQH������

,Q�ERWK�FDVHV��WKH�SURMHFW�ZLOO�EH�IHDWXUHG�LQ�SULQWHG�GLJLWDO�FDWDORJXHV�DQG�RU�UHSRUWV��DV�IROORZV�
$UV�(OHFWURQLFD���������SULQWHG�DQG�GLVWULEXWHG�FDWDORJXHV�DQQXDOO\
(FVLWH � $QQXDO 5HSRUWV ������ ���� DQG ����� VHQW RXW WR ����� VXEVFULEHUV DQG PHPEHUV RI WKH
(FVLWH�QHWZRUN

'LVVHPLQDWLRQ�(YHQWV
&RQVRUWLXP�3DUWQHUV¶�&RQIHUHQFHV
7ZR KLJK�LPSDFW FRQIHUHQFHV RUJDQLVHG E\ PHPEHUV RI WKH FRQVRUWLXP ZLOO HQVXUH IXUWKHU GLVVHPLQDWLRQ
RI�WKH�SURMHFW�

$UV�(OHFWURQLFD�)HVWLYDO ZLWK�DSSUR[����������YLVLWRUV \HDUO\
(FVLWH $QQXDO &RQIHUHQFH� WKH ODUJHVW VFLHQFH FRPPXQLFDWLRQ FRQIHUHQFH LQ (XURSH� UHDFKHV
RYHU ���� SURIHVVLRQDOV DQQXDOO\� 'XULQJ WKH (FVLWH $QQXDO &RQIHUHQFH� VXVWDLQDELOLW\ ZRUNVKRSV
ZLOO SUHVHQW SLORW RXWFRPHV WR PXVHXP RSHUDWRUV DFURVV (XURSH WR HQDEOH D V\VWHPDWLF SLORW
WDNH�RYHU IURP LQWHUHVWHG VWDNHKROGHUV� 7KH ZRUNVKRSV ZLOO EH RSHQ WR DOO (FVLWH $QQXDO
&RQIHUHQFH WLFNHW KROGHUV� $ VHULHV RI RQOLQH HYHQWV SUHFHGLQJ WKH FRQIHUHQFH ZLOO DOVR EH
RUJDQLVHG�IRU�PXVHXPV�SDUWLFLSDWLQJ�LQ�WKH�LQFXEDWLRQ�SURJUDPPH�

2WKHU�(YHQWV
7KH SDUWQHUV DLP WR SDUWLFLSDWH LQ YDULRXV QDWLRQDO� (XURSHDQ DQG LQWHUQDWLRQDO HYHQWV VXFK DV FRQIHUHQFHV�
H[SHUW ZRUNVKRSV� DQG UHSUHVHQWDWLRQ PHHWLQJV ZLWKLQ WKH PXVHXP DQG FUHDWLYH�WHFK VHFWRUV WR SUHVHQW WKH
SURMHFW�
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����3DUWLFLSDWLQJ�PXVHXPV

0XVHXPV SDUWLFLSDWLQJ LQ WKH WZR LQFXEDWLRQ VWDJHV RI RXU SURJUDPPH ZLOO SOD\ D NH\ UROH LQ SURPRWLQJ
WKH�SURMHFW�DQG�GLVVHPLQDWLQJ�LWV�RXWFRPHV�DQG�WKH�NQRZOHGJH�SURGXFHG��0XVHXPV�ZLOO�UHFHLYH�

Ɣ &RPPXQLFDWLRQ JXLGHOLQHV �'2256 YLVXDO LGHQWLW\� FRPPXQLFDWLRQ PDWHULDOV� GR¶V�GRQ
WV� WDJV�
KDVKWDJV��HWF��
Ɣ�7KH�(8�FRPPXQLFDWLRQ�JXLGHOLQHV
Ɣ &RPPXQLFDWLRQ SODQ IRU VRFLDO PHGLD� QHZVOHWWHUV�PDLOLQJV� ZHEVLWH� SUHVV DQG YLGHR� 7KH
FXUUHQW FRPPXQLFDWLRQ SODQ ZLOO EH XSGDWHG LQ 0�� WR LQFOXGH LQGLYLGXDO SODQV IRU HDFK RI WKH ��
IXQGHG�SLORWV�LQ�VWDJH�,,�RI�WKH�LQFXEDWLRQ�SURJUDPPH�

������2EMHFWLYHV�RI�WKH�FRPPXQLFDWLRQ
7KH PXVHXPV WDNLQJ SDUW LQ WKH LQFXEDWLRQ SURJUDPPH ZLOO FRPPXQLFDWH WKHLU LQYROYHPHQW LQ WKH
LQFXEDWLRQ�SURJUDPPHV�DQG�SURPRWH�WKH�SLORWV�ZLWK�WKH�IROORZLQJ�JRDOV�

�� 5DLVH�DZDUHQHVV�DERXW�WKH�SURMHFW�DQG�WKH�'LJLWDO�7UDQVIRUPDWLRQ�SURJUDPPH�RI�WKH�(8�
�� 5DLVH DZDUHQHVV DPRQJ ORFDO SROLF\PDNHUV DERXW WKH LPSRUWDQFH RI LQWHJUDWLQJ GLJLWDO

WHFKQRORJLHV�LQ�WKH�LQIUDVWUXFWXUHV�RI�WKH�FXOWXUDO�VHFWRU�
�� 5DLVH DZDUHQHVV DERXW WKH SURMHFW DQG LWV SXEOLF UHVRXUFHV DPRQJ SHHUV WR FUHDWH D YDVW QHWZRUN

RI PXVHXPV WKDW FDQ FROODERUDWH DQG VXSSRUW HDFK RWKHU LQ GHVLJQLQJ DQG LPSOHPHQWLQJ IXWXUH
GLJLWDO�VWUDWHJLHV�

�� &RQWULEXWH�WR�D�QHZ�XQGHUVWDQGLQJ�RI�PXVHXPV�DQG�FXOWXUDO�RIIHUV�ZLWK�WKHLU�DXGLHQFHV�

������.H\�PHVVDJHV
7KH�NH\�PHVVDJHV�RI�WKH�FRPPXQLFDWLRQ�VWUDWHJ\�ZLOO�IROORZ�WZR�GLIIHUHQW�WKUHDGV�

�� $QQRXQFHPHQW�RI�SDUWLFLSDWLRQ�LQ�WKH�SURMHFW
�� 6WRU\WHOOLQJ�EXLOW�DURXQG�WKH�DVSHFWV�RI�PXVHXP�GLJLWDOLVDWLRQ�WDFNOHG�E\�WKH�SURMHFW
�� 6KDULQJ OHDUQLQJV IURP WKH UROORXW RI WKH GLJLWDO SLORWV �RQO\ DSSOLFDEOH WR PXVHXPV WDNLQJ SDUW LQ

WKH�VHFRQG�VWDJH�RI�WKH�LQFXEDWLRQ�SURJUDPPH�

������7DUJHW�JURXSV
Ɣ 0XVHXP $XGLHQFHV WR FUHDWH LQWHUHVW LQ WKH GLJLWDOLVDWLRQ RI PXVHXPV DQG WKHLU LQQRYDWLYH

GLJLWDO RIIHUV DQG YLVLWRU H[SHULHQFHV DQG FRQWULEXWH WR D QHZ XQGHUVWDQGLQJ RI WKH PXVHXP DV DQ
LQQRYDWLYH�VSDFH�RI�NQRZOHGJH�GLVVHPLQDWLRQ�LQ�WKH�FROOHFWLYH�LPDJLQDWLRQ�

Ɣ 3ROLF\PDNHUV ZLOO EH WDUJHWHG ZLWK LQIRUPDWLRQ DERXW WKH UROORXW RI WKH SLORWV� WKH RXWFRPHV RI
WKH UHVHDUFK DQG DVVHVVPHQW RI WKH VHFWRU WR UDLVH DZDUHQHVV DERXW WKH QHHGV DQG SRWHQWLDO RI
GLJLWDO WUDQVIRUPDWLRQV LQ WKH FXOWXUDO VHFWRU DQG HQFRXUDJH D FRPPLWPHQW WR IXUWKHU SROLFLHV WKDW
VXSSRUW�LW�

Ɣ 2WKHU PXVHXPV DQG FXOWXUDO LQVWLWXWLRQV WR VKDUH NQRZOHGJH DQG H[SHUWLVH JDLQHG LQ WKH
LQFXEDWLRQ�SURJUDPPH�
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������&RPPXQLFDWLRQ�FKDQQHOV

:HEVLWH
7KH ZHEVLWHV RI WKH PXVHXPV SDUWLFLSDWLQJ LQ WKH WZR VWDJHV RI WKH LQFXEDWLRQ SURJUDPPH ZLOO IHDWXUH
LQIRUPDWLRQ�DERXW�WKH�SURMHFW�DQG�WKH�LQVWLWXWLRQV¶�SDUWLFLSDWLRQ�LQ�LW��XQGHU�WKH�WDJOLQH�

>086(80�1$0(@�LV�SDUW�RI�WKH�'2256���'LJLWDO�,QFXEDWRU�RI�0XVHXPV�QHWZRUN�
'2256�KDV�UHFHLYHG�IXQGLQJ�IURP�WKH�(XURSHDQ�8QLRQ¶V�+RUL]RQ������UHVHDUFK�DQG�LQQRYDWLRQ�SURJUDPPH�XQGHU

JUDQW�DJUHHPHQW�1R�����������

$OWHUQDWLYHO\� LI DSSOLFDEOH� JUDSKLFV �H�J� D EDGJH�'2256 ORJR� FDQ EH PDGH DYDLODEOH WR EH HPEHGGHG
RQ�WKH�ZHEVLWHV�DQG�VRFLDO�PHGLD�FKDQQHOV�RI�SDUWLFLSDWLQJ�PXVHXPV�
7KH PXVHXPV SDUWLFLSDWLQJ LQ ERWK LQFXEDWLRQ SURJUDPPHV ZLOO DOVR KDYH WR LQFOXGH UHJXODU XSGDWHV RQ
WKHLU�ZHEVLWH�DERXW�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�SURJUDPPH��DV�IROORZV�

Ɣ �VW�VWDJH
ż $QQRXQFHPHQW�RI�WKHLU�VHOHFWLRQ
ż �2SWLRQDO��VKRUW�XSGDWHV�DERXW�WKH�LQFXEDWLRQ�DFWLYLWLHV�DQG�WKHLU�LQYROYHPHQW
ż �2SWLRQDO� RQH VKRUW DUWLFOH DERXW PXVHXP GLJLWDOLVDWLRQ �WRSLFV FRYHUHG LQ WKH LQFXEDWLRQ

SURJUDPPHV��WRSLFV�RI�LQWHUHVW�LQ�WKHLU�FRQWH[W��OHDUQLQJV�HWF��
ż 7HVWLPRQLDO�DW�WKH�HQG�RI�WKH�LQFXEDWLRQ�VWDJH�DERXW�WKH�RXWFRPHV��H[SHULHQFH�HWF�

Ɣ �QG�VWDJH
ż $QQRXQFHPHQW�RI�WKHLU�VHOHFWLRQ
ż 'LVVHPLQDWLRQ�RI�SXEOLF�DFWLYLWLHV��LQVSLUDWLRQ�VHVVLRQV��FRQIHUHQFHV�HWF��
ż 2QH DUWLFOH DERXW PXVHXP GLJLWDOLVDWLRQ �WRSLFV FRYHUHG LQ WKH LQFXEDWLRQ SURJUDPPHV�

WRSLFV�RI�LQWHUHVW�LQ�WKHLU�FRQWH[W��OHDUQLQJV�HWF��
ż �2SWLRQDO��VKRUW�XSGDWHV�DERXW�WKH�LQFXEDWLRQ�DFWLYLWLHV�DQG�WKHLU�LQYROYHPHQW
ż 7HVWLPRQLDO DW WKH HQG RI WKH LQFXEDWLRQ VWDJH DERXW WKH H[SHULHQFH�UHOHDVH RI

(�SXEOLFDWLRQ
$UWLFOHV�ZLOO�DOVR�EH�IHDWXUHG�LQ�WKH�5HVRXUFHV�VHFWLRQ�RI�WKH�'2256�ZHEVLWH�

6RFLDO�0HGLD
3DUWLFLSDWLQJ PXVHXPV ZLOO UHFHLYH D VXJJHVWHG VRFLDO PHGLD VWUDWHJ\ FRPSULVLQJ FRQWHQW LGHDV DQG D
YLVXDO�LGHQWLW\�NLW�
6RFLDO�PHGLD�FRQWHQW�FDQ�LQFOXGH��EXW�LV�QRW�OLPLWHG�WR�

Ɣ (VVHQWLDO $QQRXQFHPHQWV �DQQRXQFHPHQW RI WKHLU VHOHFWLRQ IRU WKH LQFXEDWLRQ SURJUDPPH� WKH
VWDUW RI WKH LQFXEDWLRQ SHULRG� SRVW�HYHQW�DFWLYLWLHV UHYLHZV� DQQRXQFHPHQWV RI SXEOLF HYHQWV
�LQVSLUDWLRQ�VHVVLRQV��FRQIHUHQFHV��SLWFKLQJ�VHVVLRQV���HWF��

Ɣ 6WRU\WHOOLQJ�DURXQG�WKH�IROORZLQJ�QDUUDWLYH�VWUDQGV�
ż 7KH�LPSRUWDQFH�RI�GLJLWDOLVDWLRQ�LQ�PXVHXPV��ZLWK�D�IRFXV�RQ�SDUWLFXODU�FRQWH[WV�
ż 7KH LPSOLFDWLRQV RI GLJLWDOLVDWLRQ IRU WKHLU DXGLHQFHV� VWDII� WKH LQVWLWXWLRQV WKHPVHOYHV

DQG�WKH�ZLGHU�QHWZRUNV�ZLWKLQ�WKH�PXVHXP�DQG�FXOWXUDO�VHFWRU�
ż 7KH�SURJUHVV�DQG�OHDUQLQJV�IURP�WKHLU�GLJLWDO�SLORWV��H[FOXGLQJ�FRQILGHQWLDO�LQIRUPDWLRQ�
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7KH�VRFLDO�PHGLD�DFWLYLWLHV�H[SHFWHG�DW�HDFK�VWDJH�RI�WKH�LQFXEDWLRQ�SURJUDPPH�DUH�GHWDLOHG�RQ�SDJH����

1HZVOHWWHU
)RU WKH VHFRQG VWDJH RI WKH LQFXEDWLRQ SURJUDPPH� WKH PXVHXPV SDUWLFLSDWLQJ ZLOO IHDWXUH '2256 DQG
WKH LQFXEDWLRQ SURJUDPPH LQ DW OHDVW � QHZVOHWWHUV�PDLOLQJV� )HDWXUHV DUH HQFRXUDJHG LQ WKH ILUVW VWDJH RI
WKH�LQFXEDWLRQ�SURJUDPPH�EXW�UHPDLQ�RSWLRQDO�

Ɣ �VW�VWDJH��2SWLRQDO�
ż 2QH�QHZVOHWWHU�DQQRXQFLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�LQFXEDWLRQ�SURJUDPPH
ż 2QH RWKHU QHZVOHWWHU ZLWK VKRUW XSGDWHV �WKH LQFXEDWLRQ DFWLYLWLHV DQG WKHLU LQYROYHPHQW�

SURPRWLQJ DQ DUWLFOH SXEOLVKHG RQ WKH WRSLF RI PXVHXP GLJLWDOLVDWLRQ� DQQRXQFLQJ WKH HQG
RI�WKH�LQFXEDWLRQ�VWDJH��HWF��

Ɣ �QG�VWDJH
ż �2SWLRQDO�$QQRXQFHPHQW�RI�WKHLU�VHOHFWLRQ
ż 'LVVHPLQDWLRQ�RI�SXEOLF�DFWLYLWLHV��LQVSLUDWLRQ�VHVVLRQV��FRQIHUHQFHV�HWF��
ż 2QH DUWLFOH DERXW PXVHXP GLJLWDOLVDWLRQ �WRSLFV FRYHUHG LQ WKH LQFXEDWLRQ SURJUDPPHV�

WRSLFV�RI�LQWHUHVW�LQ�WKHLU�FRQWH[W��OHDUQLQJV�HWF��
ż �2SWLRQDO��VKRUW�XSGDWHV�DERXW�WKH�LQFXEDWLRQ�DFWLYLWLHV�DQG�WKHLU�LQYROYHPHQW
ż $QQRXQFHPHQW�RI�WKH�HQG�RI�WKH�SURMHFW�DQG�UHOHDVH�RI�(�SXEOLFDWLRQ

3UHVV
)RU WKH VHFRQG VWDJH RI WKH LQFXEDWLRQ SURJUDPPH� WKH PXVHXPV SDUWLFLSDWLQJ ZLOO VHQG DW OHDVW � SUHVV
UHOHDVH LQ WKH ORFDO ODQJXDJH� 3UHVV UHOHDVHV DUH HQFRXUDJHG LQ WKH ILUVW VWDJH RI WKH LQFXEDWLRQ SURJUDPPH
EXW�UHPDLQ�RSWLRQDO�

Ɣ 6WDJH����2SWLRQDO�
ż $QQRXQFH�WKH�ODXQFK�RI�WKH�SURMHFW
ż $QQRXQFH�UHOHYDQW�PLOHVWRQHV

Ɣ 6WDJH����DW�OHDVW�RQH�PXVW�EH�FKRVHQ�
ż �RSWLRQDO��DQQRXQFH�WKH�ODXQFK�RI�WKH�SURMHFW
ż �RSWLRQDO��DQQRXQFH�UHOHYDQW�PLOHVWRQHV
ż �RSWLRQDO��SUHVHQW�WKH�ILQDO�SURGXFW�DQG�WKH�(�SXEOLFDWLRQ

(�3XEOLFDWLRQ
0XVHXPV SDUWLFLSDWLQJ LQ WKH VHFRQG VWDJH RI WKH LQFXEDWLRQ SURJUDPPH ZLOO FRQWULEXWH WR DQ
H�SXEOLFDWLRQ VXPPDULVLQJ WKH NQRZOHGJH DFFXPXODWHG WKURXJKRXW WKH SURJUDPPH� OHDUQLQJV IURP WKH
LPSOHPHQWDWLRQ RI WKHLU SLORWV DQG EHVW SUDFWLFHV� 7KH H�SXEOLFDWLRQ ZLOO EH GLVVHPLQDWHG RQ DOO FKDQQHOV
�ZHEVLWH� QHZVOHWWHUV�PDLOLQJV� SUHVV UHOHDVHV� VRFLDO PHGLD HWF��� (DFK PXVHXP ZLOO DLP WR UHDFK RXW WR ��
VWDNHKROGHUV�

)XUWKHU�'LVVHPLQDWLRQ
,Q�DGGLWLRQ�WR�WKLV��WKH�PXVHXPV�ZLOO�DOVR�

Ɣ 3UHVHQW�'2256�DQG�WKH�SLORW�LQ�DW�OHDVW�RQH�ORFDO�RU�QDWLRQDO�FRQIHUHQFH�RU�HYHQW�

2�����������������������	����
�	��������#��������3���S��&������;9;9��������������������������
������������
������
��������,��:9:9<?9@:J
:>



Ɣ (QJDJH�ZLWK�ORFDO�SROLF\�PDNHUV�WR�VKRZFDVH�ZKDW�WKH�SURMHFW�KDV�DFKLHYHG�LQ�WKHLU�PXVHXP�

5HSRUWLQJ
0XVHXPV SDUWLFLSDWLQJ LQ WKH VHFRQG VWDJH RI WKH LQFXEDWLRQ SURJUDPPH ZLOO KDYH WR VXEPLW LQ 0�� RI WKH
SLORW SURJUDPPH D VKRUW UHSRUW RQ WKHLU FRPPXQLFDWLRQ VWUDWHJ\� WKH FKDQQHOV DQG DFWLYLWLHV WKDW SURPRWHG
'2256���'LJLWDO�LQFXEDWRU�IRU�0XVHXPV�
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����&URVV�3URPRWLRQ

������'2256�2UELW
7KH 25%,7 DURXQG WKH SURMHFW� LQFOXGLQJ $GYLVRU\ %RDUG PHPEHUV� -XU\ PHPEHUV� 0HQWRUV DQG WHFK DQG
FUHDWLYH H[SHUWV� ZLOO EH HQFRXUDJHG WR FRQWULEXWH WR GLVVHPLQDWLQJ XSGDWHV DERXW WKH SURMHFW DQG UDLVLQJ
DZDUHQHVV�DERXW�WKH�QHHGV��FKDOOHQJHV��DQG�SRWHQWLDO�RI�PXVHXP�GLJLWDOLVDWLRQ�

7KH FRQVRUWLXP ZLOO HQFRXUDJH WKH 25%,7 PHPEHUV WR XVH WKHLU VRFLDO PHGLD FKDQQHOV WR UHDFK RXW WR
WKHLU�DXGLHQFHV�DQG�WKXV��LQFUHDVH�WKH�RXWUHDFK�RI�RXU�PHVVDJH�
$GGLWLRQDOO\� WKH 25%,7 PHPEHUV ZLOO EH HQFRXUDJHG WR ZULWH DUWLFOHV DQG JLYH LQWHUYLHZV WKDW ZLOO EH
SXEOLVKHG LQ WKH 5HVRXUFHV VHFWLRQ RI WKH '2256 ZHEVLWH DQG FRQWULEXWH WR DQ HQYLURQPHQW FRQGXFLYH WR
NQRZOHGJH�H[FKDQJH�DQG�FROODERUDWLRQ�ZLWKLQ�WKH�VHFWRU�DQG�EH\RQG�

7DUJHW�DXGLHQFHV�
0XVHXP�SUDFWLWLRQHUV
7HFK�DQG�FUHDWLYH�VHFWRU
3ROLF\PDNHUV

0HVVDJH�
3URPRWLRQ�RI�WKH�RSHQ�FDOO
3URPRWLRQ�RI�WKH�(�SXEOLFDWLRQ
7KH�DLP�RI�WKH�'2256�SURMHFW
7KH�LPSRUWDQFH�RI�PXVHXP�GLJLWDOLVDWLRQ
7KH�LPSOLFDWLRQV��FKDOOHQJHV�DQG�SRWHQWLDO�RI�PXVHXP�GLJLWDOLVDWLRQ

������&URVV�3URPRWLRQ�DFURVV�1HWZRUN
7R HQVXUH WKH SURMHFW DQG� LQ SDUWLFXODU� WKH RSHQ FDOO� UHDFKHV D ODUJH QXPEHU RI PXVHXPV DQG
VWDNHKROGHUV� WKH '2256 FRQVRUWLXP ZLOO OHYHUDJH FRQQHFWLRQV ZLWK QDWLRQDO DQG (XURSHDQ QHWZRUNV
�H�J� (FVLWH¶V QHWZRUN RI VFLHQFH FHQWUHV� ,&20� 1(02� 67$576 SURJUDPPH� 'LJLWDO ,QQRYDWLRQ +XE
1HWZRUN��(XURSHDQD��DQG�QDWLRQDO�QHWZRUNV�RI�PXVHXPV��

7DUJHW�DXGLHQFHV�
0XVHXP�SUDFWLWLRQHUV
7HFK�DQG�FUHDWLYH�VHFWRU
3ROLF\PDNHUV

0HVVDJH�
3URPRWLRQ�RI�WKH�RSHQ�FDOO
3URPRWLRQ�RI�WKH�(�SXEOLFDWLRQ
3URMHFW�XSGDWHV�	�SXEOLF�HYHQWV
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.H\�3HUIRUPDQFH�,QGLFDWRUV

:HEVLWH 6RFLDO�0HGLD QHZVOHWWHUV�PDLOLQJV

7RWDO 5HJXODU�8SGDWHV�5HVRXUFH
3XEOLFDWLRQ

����SRVWV ����QHZVOHWWHUV�PDLOLQJV

&RQVRUWLXP ��DUWLFOH�LQWHUYLHZV�VWXG\�FDVH�YLGHR�HYHU\
WZR�PRQWKV IRU�WKH�ILUVW����PRQWKV�RI�WKH
SURMHFW
��DUWLFOH�LQWHUYLHZ�VWXG\�FDVH�YLGHR�D
PRQWK LQ�WKH�VHFRQG�KDOI�RI�WKH�SURMHFW
5HJXODUO\�VKDUH�QHZV�LQ�WKH�FXOWXUDO�VHFWRU�
:H�UHO\�RQ�WKLUG�SDUWLHV�WR�SURYLGH�WKHLU
FRQWHQW��DQG�ZH�ZLOO�FDUHIXOO\�VHOHFW�WKH
UHOHYDQW�QHZV�
�7KH�GLVVHPLQDWLRQ�VWUDWHJ\�ZLOO�LQFOXGH�SDLG�DGV�

����SRVWV

��SRVW RQ�DYHUDJH�PRQWK�SDUWQHU

����QHZVOHWWHUV�PDLOLQJV
���QHZVOHWWHUV�PDLOLQJV�SHU�SDUWQHU

3DUWLFLSDWLQJ
0XVHXPV

,QFXEDWLRQ�6WDJH���
RQH�XSGDWH�DQQRXQFLQJ�SDUWLFLSDWLRQ
RQH�WHVWLPRQLDO�DW�WKH�HQG�DERXW�WKH
RXWFRPHV��H[SHULHQFH�HWF�
,QFXEDWLRQ�6WDJH���
RQH�XSGDWH�DQQRXQFLQJ�SDUWLFLSDWLRQ
RQH�XSGDWH�DQQRXQFLQJ�SXEOLF�DFWLYLWLHV�RQH
DUWLFOH
7HVWLPRQLDO�DW�WKH�HQG�RI�WKH�LQFXEDWLRQ�VWDJH
DERXW�WKH�H[SHULHQFH�UHOHDVH�RI�(�SXEOLFDWLRQ

����SRVWV
,QFXEDWLRQ�6WDJH�������SRVWV
��DW�OHDVW�RQH�SRVW��SDUWLFLSDWLQJ
LQVWLWXWLRQ
,QFXEDWLRQ�6WDJH�������SRVWV
��DQ�DYHUDJH�RI���SRVWV��SDUWLFLSDWLQJ
LQVWLWXWLRQ�IRU�WKH�GXUDWLRQ�RI�WKLV
VWDJH����SRVWV��HYHU\�WZR�PRQWKV

���QHZVOHWWHUV�PDLOLQJV
,QFXEDWLRQ�6WDJH����RSWLRQDO�����
QHZVOHWWHUV�PDLOLQJV
,QFXEDWLRQ�6WDJH�������
QHZVOHWWHUV�PDLOLQJV
PLQ����QHZVOHWWHUV�PDLOLQJV�SHU
PXVHXP

25%,7�	
2WKHU
SDUWQHUV

���SRVWV
,QFXEDWLRQ�6WDJH�������SRVWV
����SRVWV��25%,7�PHPEHU
,QFXEDWLRQ�6WDJH�������SRVWV
����SRVWV��25%,7�PHPEHU
&URVV�SURPRWLRQV�����SRVWV

���QHZVOHWWHU�IHDWXUHV �DFURVV
SURPRWLRQ�SDUWQHUV�

3UHVV (YHQWV (�3XEOLFDWLRQ

7RWDO ����SUHVV�UHOHDVHV ���HYHQWV �������VWDNHKROGHUV

&RQVRUWLXP ���SUHVV�UHOHDVHV�LQ�WRWDO 7ZR�FRQIHUHQFHV
$UV�(OHFWURQLFD�)HVWLYDO�
6HSWHPEHU�����
(FVLWH�$QQXDO�&RQIHUHQFH� -XQH
����

������VWDNHKROGHUV
2XWUHDFK�RI�HDFK�SDUWQHU�
$UV�(OHFWURQLFD
086(80�%2267(5
(FVLWH
�7KH�GLVVHPLQDWLRQ�VWUDWHJ\�ZLOO�LQFOXGH�SDLG�DGV�

3DUWLFLSDWLQJ
0XVHXPV

����SUHVV�UHOHDVHV
6WDJH����RSWLRQDO�� ���SUHVV�UHOHDVHV
����SUHVV�UHOHDVH�PXVHXP
6WDJH��������SUHVV�UHOHDVHV
�����SUHVV�UHOHDVHV�PXVHXP

���SXEOLF�HYHQWV �SUHVHQWLQJ
'2256�
����HYHQW��SDUWLFLSDWLQJ�LQVWLWXWLRQ�LQ
VWDJH���RI�WKH�LQFXEDWLRQ�SURJUDPPH

����VWDNHKROGHUV
��RQ�DYHUDJH�����VWDNHKROGHUV UHDFKHG
E\�HDFK�LQVWLWXWLRQ�LQ�VWDJH���RI�WKH
LQFXEDWLRQ�SURJUDPPH

2�����������������������	����
�	��������#��������3���S��&������;9;9��������������������������
������������
������
��������,��:9:9<?9@:J
:A



(YDOXDWLRQ

6LQFH D FRQVLGHUDEOH SDUW RI WKH FRPPXQLFDWLRQ DFWLYLWLHV UHOLHV RQ WKLUG�SDUW\ VWDNHKROGHUV� WKH .3,V ZLOO
EH UHYLHZHG UHJXODUO\ DQG DGMXVWHG LQ DFFRUGDQFH ZLWK WKH QHHGV RI WKH SURMHFW DW GLIIHUHQW VWDJHV DQG WKH
UHVRXUFHV�RI�WKH�LQVWLWXWLRQV�SDUWLFLSDWLQJ�LQ�WKH�LQFXEDWLRQ�SURJUDPPH�

,Q PRQWK ��� WKH SUHVHQW FRPPXQLFDWLRQ SODQ ZLOO EH XSGDWHG WR LQFOXGH WKH LQGLYLGXDO FRPPXQLFDWLRQ
SODQV RI PXVHXPV SDUWLFLSDWLQJ LQ VWDJH ,, RI WKH LQFXEDWLRQ SURJUDPPH� 3DUWLFLSDWLRQ LQVWLWXWLRQV ZLOO
DOVR�KDYH�WR�VXEPLW�D�ILQDO�UHSRUW�LQ�0���RI�WKH�SLORW�SURJUDPPH�

3DUWQHUV ZLOO VXEPLW D ILQDO UHSRUW RI WKH FRPPXQLFDWLRQ .3,V LQ 0�� RI WKH SURMHFW� ,QWHULP
FRPPXQLFDWLRQ�UHSRUWV�ZLOO�EH�LQFOXGHG�LQ�WKH�SURJUHVV�UHSRUWV�LQ�0���RI�WKH�SURMHFW�

2�����������������������	����
�	��������#��������3���S��&������;9;9��������������������������
������������
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�ȥȥơˉࠀ�



7XUTXRLVH�LV�XVHG�DV�D�EDFNJURXQG�
FRORU�DQG�IRU�JUDSKLF�HOHPHQWV�

'DUN�JUD\�LV�XVHG�DV�D�EDFNJURXQG�
FRORU�

7KH�JUDGLHQW�IURP�SLQN�WR�RUDQJH�LV�
XVHG�DV�D�EDFNJURXQG�DQG�IRU�JUDSKLF�
HOHPHQWV�

7KH�ORJR�LV�RQO\�XVHG�LQ�EODFN�RQ�
OLJKW�EDFNJURXQGV�DQG�LQ�ZKLWH�RQ�
GDUN�EDFNJURXQGV�

%ODFN

5*%������������
&0<.����������
�(����)

5*%������������
&0<.�����������
���&�&�

:KLWH

5*%����������
&0<.�����%ODFN�
�������

5*%�������������
&0<.�����������
�)''���

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

FRORU�SDOHWWH



$D%E&F'G(H)I*J+KΖL�
-M.N/O0P1Q2R3S4T5U
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΖL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΖL�
-M.N/O0P1Q2R3S4T5U
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΖL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΔL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΔL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΔL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

$D%E&F'G(H)I*J+KΔL�
-M.N/O0P1Q2R3S4T5U�
6V7W8X9Y:Z;[<\=]�
����������	"�����

:RUN�6DQV
'HVLJQHG�E\�:HL�+XDQJ

IRQWV�JRRJOH�FRP�VSHFLPHQ�:RUN�6DQV

:RUN�6DQV�%ROG

:RUN�6DQV�/LJKW

:RUN�6DQV�5HJXODU

:RUN�6DQV�([WUD%ROG

:RUN�6DQV�ΖWDOLF

:RUN�6DQV�%ROG�ΖWDOLF

:RUN�6DQV�/LJKW�ΖWDOLF

:RUN�6DQV�([WUD%ROG�ΖWDOLF

7KLV�IRQW�LV�OLFHQVHG�XQGHU�WKH�2SHQ�)RQW�/LFHQVH�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

W\SRJUDSK\



'2256�ORJR

7KH�ORJR�LV�RQO\�XVHG�LQ�EODFN�RQ�
OLJKW�EDFNJURXQGV�DQG�LQ�ZKLWH�RQ�
GDUN�EDFNJURXQGV�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

ORJR



'2256�ORJR�VROR

7KH�ORJR�LV�RQO\�XVHG�LQ�EODFN�RQ�
OLJKW�EDFNJURXQGV�DQG�LQ�ZKLWH�RQ�
GDUN�EDFNJURXQGV�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

ORJR



7KH�(8�ORJR�LV�RQO\�WR�EH�XVHG�DV
VKRZQ�RQ�WKH�ULJKW�RU�GHVFULEHG�LQ
WKH�7+(�86(�2)�7+(�(8�(0%/(0�Ζ1
7+(�&217(;7�2)�(8�352*5$00(6
DQG�LQ�FRQMXQFWLRQ�ZLWK�WKH�IROORZLQJ
FUHGLW�VHQWHQFH�
7KLV�SURMHFW�KDV�UHFHLYHG�IXQGLQJ�IURP
WKH�(XURSHDQ�8QLRQȇV�+RUL]RQ�����
UHVHDUFK�DQG�LQQRYDWLRQ�SURJUDPPH
XQGHU�JUDQW�DJUHHPHQW�1R�����������

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

(8�ORJR�IODJ

7KLV�SURMHFW�KDV�UHFHLYHG
IXQGLQJ�IURP�WKH�(XURSHDQ
8QLRQȇV�+RUL]RQ������UHVHDUFK
DQG�LQQRYDWLRQ�SURJUDPPH
XQGHU�JUDQW�DJUHHPHQW�1R
����������

https://ec.europa.eu/info/sites/default/files/eu-emblem-rules_en.pdf


7KH�'2256�YLVXDO�LGHQWLW\�LQFOXGHV
VRFLDO�PHGLD�SRVW�WHPSODWHV�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

6RFLDO�0HGLD



7KH�'2256�YLVXDO�LGHQWLW\�LQFOXGHV
JUDSKLF�HOHPHQWV�WKDW�FDQ�EH�XVHG�LQ
GLIIHUHQW�FRPPXQLFDWLRQ�PDWHULDOV�WR
HQVXUH�WKH�YLVXDO�LGHQWLW\�UHPDLQV
FRKHUHQW��DFURVV�GLIIHUHQW�GHVLJQV�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

*UDSKLF�(OHPHQWV



7KH�'2256�YLVXDO�LGHQWLW\�LQFOXGHV
GRFXPHQW�WHPSODWHV�VXFK�DV
OHWHUKHDUGV��SUHVV�UHOHDVH�DQG
SUHVHQWDWLRQ�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

7HPSODWHV



7KH�'2256�YLVXDO�LGHQWLW\�LQFOXGHV
GRFXPHQW�WHPSODWHV�VXFK�DV
OHWHUKHDUGV��SUHVV�UHOHDVH�DQG
SUHVHQWDWLRQ�

'2256�Ȃ�'LJLWDO�ΖQFXEDWRU�IRU�0XVHXPV��1RY������

7HPSODWHV


