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�� &XUUHQW�IDFWRUV�DIIHFWLQJ�KDELWDW
��� 7KH�UHPQDQW�ZHW�JUDVVODQGV�DUH�LQ�D�KLJKO\�IUDJPHQWHG�VWDWH�DQG�GXH�WR�WKHLUVPDOO�VL]H�DQG�VFDWWHUHG�GLVWULEXWLRQ�WKH\�DUH�YHU\�YXOQHUDEOH�WR�H[WLQFWLRQ�7KH�FXUUHQW�IDFWRUV�DIIHFWLQJ�WKLV�KDELWDW�W\SH�DUH�
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x /RVV�RI�WUDGLWLRQDO�ORZ�LQWHQVLW\�DJULFXOWXUDO�SUDFWLFHV�
x &DQDOLVDWLRQ�RI�ULYHUV�DQG�EURRN�FRXUVHV�
x )ORRG�SUHYHQWLRQ�VFKHPHV�
x $EDQGRQPHQW�
x 3ROOXWLRQ�IURP�URDGV��LQGXVWULDO�VLWHV�DQG�LQWHQVLYHO\�PDQDJHGDJULFXOWXUDO�ODQG�
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�� &XUUHQW�DFWLRQ
���� /HJDO�VWDWXV7KHUH�DUH�WZR�6LWHV�RI�6SHFLDO�6FLHQWLILF�,QWHUHVW�ZLWKLQ�WKH�5HJLRQ�WKDW�KDYH�EHHQVSHFLILFDOO\�QRWLILHG��XQGHU�WKH�:LOGOLIH�DQG�&RXQWU\VLGH�$FW�������IRU�WKHLU�ZHWJUDVVODQG�FRQWHQW���7KHVH�DUH�&OD\KDQJHU�666,�DQG�-RFNH\�)LHOGV�666,��ERWK�RI�ZKLFKDUH�ZLWKLQ�:DOVDOO�
$�ODUJH�SHUFHQWDJH�RI�WKH�UHPDLQLQJ�ZHW�JUDVVODQG�KDV�QRQ�VWDWXWRU\�SURWHFWLRQ�DV6LWHV�RI�,PSRUWDQFH�IRU�1DWXUH�&RQVHUYDWLRQ���7KHVH�VLWHV�DUH�QRWHG�LQ�WKH�UHOHYDQW8QLWDU\�'HYHORSPHQW�3ODQV�RI�WKH�ORFDO�DXWKRULWLHV�DQG�KDYH�SURWHFWLRQ�FODXVHVDJDLQVW�GHYHORSPHQW�
7KHUH�DUH�VWLOO�VRPH�VLWHV��ZKLFK�KDYH�QR�SURWHFWLRQ�
��� 0DQDJHPHQW��UHVHDUFK�DQG�JXLGDQFH$W�SUHVHQW��WKH�PDQDJHPHQW�RI�ZHW�JUDVVODQGV�LV�RQ�DQ�DG�KRF�EDVLV���7KH�JRRGH[DPSOHV�RI�JUDVVODQG�ZLWKLQ�:DOVDOO�FDQ�EH�IRXQG�RQ�ODQG�WKDW�LV�JUD]HG�ZLWK�D�ORZVWRFNLQJ�GHQVLW\�ZLWKRXW�WKH�DGGLWLRQ�RI�DUWLILFLDO�IHUWLOLVHUV�
7KH�WUXH�H[WHQW�DQG�GLVWULEXWLRQ�RI�DOO�WKH�FRPPXQLW\�W\SHV�WKDW�FRPSULVH�WKH�ZHWJUDVVODQG�KDELWDW�QHHGV�WR�EH�GLVFRYHUHG�
)XUWKHU�UHVHDUFK�LQWR�WKH�PDQDJHPHQW�RI�ZHW�JUDVVODQGV�LV�UHTXLUHG�ZKLFK�QRW�RQO\FRQFHQWUDWHV�RQ�WKH�IORULVWLF�GLYHUVLW\�RI�WKLV�KDELWDW�EXW�DOVR�LWV�LPSRUWDQFH�IRU�ELUGVDQG�LQYHUWHEUDWHV�
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�� $FWLRQ�SODQ�REMHFWLYHV�DQG�WDUJHWV
2EMHFWLYH 7DUJHW�� 6XUYH\�DOO�SRWHQWLDO�ZHW�JUDVVODQG�DUHDV�WR�D�PLQLPXPSKDVH��VWDQGDUG� %\�����
�� (QVXUH�DOO�TXDOLW\�ZHW�JUDVVODQG�DUHDV�DUH�GHILQHG�LQ�ORFDOSODQV��HWF��DQG�DUH�GHVLJQDWHG�DV�6LWHV�RI�,PSRUWDQFH�IRU1DWXUH�&RQVHUYDWLRQ�

%\�����
�� 5H�FUHDWH����KD�RI�TXDOLW\�ZHW�JUDVVODQG�DFURVV�WKH�UHJLRQ� %\�����
�� %ULQJ�DOO�NQRZQ�ZHW�JUDVVODQG�VLWHV�LQWR�IDYRXUDEOHPDQDJHPHQW� %\�����
�� 3URYLGH�DGYLFH�WR�ODQGRZQHUV�DQG�PDQDJHUV�RQ�PDQDJLQJZHW�JUDVVODQGV�IRU�WKHLU�RSWLPXP�QDWXUH�FRQVHUYDWLRQYDOXH�

2QJRLQJ
�� &DUU\�RXW�EUHHGLQJ�ELUG�VXUYH\V�DQG�RYHU�ZLQWHULQJ�FRXQWVRQ�ZHW�JUDVVODQG�DUHDV� 2QJRLQJ�
�� 5DLVH�SXEOLF�DZDUHQHVV�RI�ORZODQG�ZHW�JUDVVODQG�DQG�LWVYDOXH�IRU�ZLOGOLIH 2QJRLQJ�



/RZODQG�:HW�*UDVVODQG�%LRGLYHUVLW\�$FWLRQ�3ODQ

�� 3URSRVHG�DFWLRQ�ZLWK�SDUWQHUV�WR�PHHW�REMHFWLYHV
$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ��������3ROLF\�DQG�OHJLVODWLRQ6HHN�WKH�LQFOXVLRQ�RI�HIIHFWLYH�PHDVXUHVIRU�KDELWDW�SURWHFWLRQ�LQ�WKH�SUHSDUDWLRQRI�8'3V�DQG�RWKHU�SROLF\�GRFXPHQWV

(1 /$V�:7 $V�8QLWDU\�'HYHORSPHQW�3ODQV�DQG�RWKHUGRFXPHQWV�DUH�SUHSDUHG �
&UHDWH�D�JUDVVODQG�IRUXP�RI�LQWHUHVWHGSDUWLHV�WR�SURWHFW�DQG�HQKDQFH�JUDVVODQGUHVRXUFH

(1 $// x $OO
6HHN�WR�SURWHFW�DOO�TXDOLW\�ZHW�JUDVVODQGDV�6LWHV�RI�,PSRUWDQFH�IRU�1DWXUH&RQVHUYDWLRQ

/$ $// x x x x x x �
����6LWH�DQG�VSHFLHV�VDIHJXDUG�DQGPDQDJHPHQW3URGXFH�EHVW�SUDFWLFH�PDQDJHPHQWUHJLPHV�IRU�ORZODQG�JUDVVODQG�DQGHQFRXUDJH�EHVW�PDQDJHPHQW�SUDFWLFH

:7 (1�/$V�/2V�):$*
x x x x x x x �

,QLWLDWH�PDQDJHPHQW�ZLWK�PDQDJHPHQWSODQV�RI�DOO�6,1&�ORZODQG�ZHW�JUDVVODQG /$V :7��(1 x x x x x x x �
,GHQWLI\�VLWHV�IRU�UHVWRUDWLRQ��HVWDEOLVKPHQW�RI�DSSURSULDWH�JUDVVODQGFRPPXQLWLHV�DQG�LQFUHDVH�JUDVVODQGUHVRXUFH�E\����KD

(1 $// x x x x x x x �
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$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ����,GHQWLI\�VSHFLHV�DV�¦IODJVKLS§�VSHFLHVZKLFK�UHTXLUH�PDQDJHPHQW�RI�JUDVVODQGKDELWDW
(1 :7�%&563% x x x x x x �

,QLWLDWH�PDQDJHPHQW�IRU�LQGLYLGXDOVSHFLHV�RI�LPSRUWDQFH (1 $// x x x x x x �
����$GYLFH3URYLGH�LQIRUPDWLRQ�DQG�DGYLFH�WR�VLWHRZQHUV���PDQDJHUV�DV�WR�KDELWDW�YDOXHDQG�PDQDJHPHQW

(1 $// x x x x x x x �
����)XWXUH�UHVHDUFK�DQG�PRQLWRULQJ8QGHUWDNH�VXUYH\�WR�GHWHUPLQH�H[WHQW�RIKDELWDW�DUHD��YDOXH��VWDWH�DQG�PDQDJHPHQWDQG�SURGXFH�GHWDLOHG�*UDVVODQG�LQYHQWRU\

:7 (1�/$V x x x x x x �
6XUYH\�DOO�SRWHQWLDO�ZHW�JUDVVODQG�WR3KDVH�,, (1 :7 x x x x x x �
6XUYH\�EUHHGLQJ�ELUGV�DQG�FDUU\�RXWRYHU�ZLQWHULQJ�FRXQWV�RQ�ZHW�JUDVVODQG (1 :7 x x x x x x x �
6XSSRUW�LQLWLDWLYHV�WR�LGHQWLI\�EHVWPDQDJHPHQW�SUDFWLFH $// x x x x x x x �
����3XEOLFLW\3URPRWH�DZDUHQHVV�DQG�SRVLWLYHSHUFHSWLRQ�RI�KDELWDW $// x x x x x x x �
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$&7,21 327(17,$/'(/,9(5(56 <($5 0HHWV�REMHFWLYHQXPEHU/HDG 3DUWQHU ���� ���� ���� ���� ���� ���� ��������/LQNV�WR�RWKHU�DFWLRQ�SODQV2WKHU�JUDVVODQG�SODQV��&DQDOV��5LYHUVDQG�VWUHDPV�
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�� &R�RUGLQDWLRQ�DQG�UHYLHZ
7KLV�%LRGLYHUVLW\�$FWLRQ�3ODQ�ZLOO�EH�LPSOHPHQWHG�RYHU����\HDUV�ZLWK�D�ILUVW�UHYLHZDIWHU���\HDUV��$�ZHW�JUDVVODQG�ZRUNLQJ�JURXS�ZLOO�EH�VHW�XS�WR�FR�RUGLQDWHLPSOHPHQWDWLRQ�DQG�WR�UHSRUW�WR�WKH�%LRGLYHUVLW\�6WHHULQJ�*URXS���7KLV�JURXS�ZLOOPHHW�DW�D�PLQLPXP�RQ�D�\HDUO\�EDVLV�
5HYLHZ�ZLOO�EH�FDUULHG�RXW�LQ�FRQMXQFWLRQ�ZLWK�UHODWHG�+DELWDW�DQG�6SHFLHV�$FWLRQ3ODQV�DV�DSSURSULDWH�
5HYLHZ�ZLOO�FRQVLVW�RI�PHDVXULQJ�DFKLHYHPHQW�RI�WDUJHWV���7KH�JURXS�ZLOO��ZLWK�WKHVXSSRUW�RI�WKH�6WHHULQJ�*URXS��GHYHORS�DQG�LPSOHPHQW�DSSURSULDWH�PRQLWRULQJPHWKRGV�ZKLFK�ZLOO�LQIRUP�WKH�UHYLHZ�SURFHVV�
7KH�$FWLRQ�3ODQ�ZLOO�EH�UHYLVHG�DQG�XSGDWHG�LQ�WKH�OLJKW�RI�UHYLHZ�UHVXOWV�DQG�DQ\UHOHYDQW�FKDQJHV�LQ�FLUFXPVWDQFHV�DQG�RU�DGGLWLRQDO�LQIRUPDWLRQ�ZKLFK�EHFRPHVDYDLODEOH�GXULQJ�WKH�UHYLHZ�SHULRG�
,Q�OLQH�ZLWK�QDWLRQDO�JXLGDQFH��WKH�6WHHULQJ�*URXS�ZLOO�UHSRUW�WR�WKH�8.�6WHHULQJ*URXS�
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