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1 R��� � �� � � � � � � � � � � �
� �

�2 FWREHU�� � � � �
�
/ $ : �$ 1 ' �32 / ,7,&6�
�
1 HZ �UXOHV�IRU�DSSURYDO�RI�- ,�SURMHFWV��QH[ W�\ HDU�DW�WKH�HDUOLHVW�
�
2 Q� � �

� �

� 2 FWREHU�� � � � � �� ' HSDUWP HQW� RI� * OREDO� ( QYLURQP HQWDO� ,VVXHV� DQG� &OLP DWH�
&KDQJH�RI� 0 LQLVWU\ � RI� ( QYLURQP HQW� GLUHFWHG� IRU� FRQVXOWDWLRQ� WKH� DP HQGP HQW� RI� WKH�
$FW�RQ�XVH�RI�HP LVVLRQ�XQLWV�JUDQWHG��HP LVVLRQ�UHGXFWLRQ�XQLWV�DQG�FHUWLILHG�HP LVVLRQ�
UHGXFWLRQ��P DQDJHP HQW�RI�DEVRUSWLRQ�XQLWV��HVWDEOLVKLQJ�OHYHOV�RI�HP LVVLRQ��QDWLRQDO�
VWRFNWDNLQJ�� GHYHORSP HQW� RI� SURJQRVLV� RI� HP LVVLRQ� DQG� WUDGH� LQ� DOORZDQFHV� WR�
DWP RVSKHULF�HP LVVLRQV�RI�JUHHQKRXVH�JDVHV�DQG�RWKHU�VXEVWDQFHV��
�
$FFRUGLQJ�WR�WKH� DP HQGP HQW�� V\ VWHP �RI�WUDGH� LQ�HP LVVLRQV� VKRXOG� FRP SULVH�RI�WZR�
V\ VWHP V� ±� XQLRQ� DQG� QDWLRQDO� V\ VWHP �� 7KXV�� WZR� UHJLVWHUV� ZLOO� RSHUDWH� LQ� 3RODQG� ±�
1 DWLRQDO�5 HJLVWHU�IRU�D�XQLRQ�V\ VWHP �DQG�5 HJLVWHU�RI�$OORZDQFHV�IRU�QDWLRQDO�V\ VWHP ��
: LWKLQ�WKH�V\ VWHP �LW�LV�DOVR�SODQQHG�WR�FUHDWH�D�P DQDJHP HQW�V\ VWHP ��WKDW�ZRXOG�EH�
XQGHU�* HQHUDO�' LUHFWRU�RI�6WDWH�) RUHVWV��
�
0 RUHRYHU�� WKH� $FW� UHJXODWHV� IXQFWLRQLQJ� RI� WKH� - RLQW� ,P SOHP HQWDWLRQ� P HFKDQLVP � LQ�
3RODQG� DQG� 0 HFKDQLVP � RI� &OHDQ� ' HYHORSP HQW�� DQG� DOVR� GHILQHV� GXWLHV� RI� WKH�
1 DWLRQDO� $GP LQLVWUDWRU� DV� ZHOO� DV� UXOHV� RI� IXQFWLRQLQJ� RI� WKH� 1 DWLRQDO� 6\ VWHP � RI�
( P LVVLRQV��1 DWLRQDO�6 \ VWHP �RI�( P LVVLRQ�6WRFNWDNLQJ���
�
2 Q�� �

� �

�2 FWREHU��� � � � �3ROLVK�: LQG�( QHUJ\ �$VVRFLDWLRQ�VHQW�GHWDLOHG�UHP DUNV�RQ�WKH�
GUDIW��WKDW�LQ�SDUWLFXODU�FRQFHUQHG�UXOHV�RI�DSSURYDO�RI�- ,�SURMHFWV�LQ�3RODQG��DQG�WKRVH�
FRQFHUQLQJ��

� � ODFN� RI� IXOO� FRQVLGHUDWLRQ� RI� LQWHUQDWLRQDO� VWDQGDUGV� RI� DSSURYLQJ� SURMHFWV� DV�
MRLQW� MP SOHP HQWDWLRQ� SURMHFWV�� LQFOXGLQJ� SULQFLSOHV� DQG� UXOHV� ZRUNHG� RXW� E\ �
&RQIHUHQFH�RI�3DUWLHV�DQG�- RLQW�,P SOHP HQWDWLRQ�6XSHUYLVRU\ �&RP P LWWHH��WKDW�
3RODQG�DV�D�VLGH�RI�8 1 ) &&&�&RQYHQWLRQ�DQG�. \ RWR�3URWRFRO��P XVW�REH\ ��

� � ODFN� RI� VSHFLILF� WHUP V�� HVSHFLDOO\ � WKRVH� FRQFHUQLQJ� GHFLVLRQV� RI� SURSHU�
P LQLVWHU�IRU�HQYLURQP HQWDO�LVVXHV��

� � XQFOHDU�UROH�RI�1 DWLRQDO�$GP LQLVWUDWRU�FRQFHUQLQJ�HYDOXDWLRQ�RI�SURMHFWV��
�� ODFN� RI� SUHFLVLRQ� LQ� SURYLVLRQV� FRQFHUQLQJ� FULWHULD� RI� TXDOLILFDWLRQ� IRU� - ,�

SURMHFWV��
�� FRQIOLFW� RI� LQWHUHVWV� EHWZHHQ� P DQDJHP HQW� RI� UHVHUYH� IRU� DXFWLRQV� E\ � 6WDWH�

) RUHVWV��WKDW�DW�WKH�VDP H�WLP H��FDQ�EH�KRVWV�RI�- ,�SURMHFWV��
�� WKH� IDFW�WKDW��HFRQRP LF�HQWLWLHV�QRW�FRXQWULHV� DUH�KRVWV�RI� SURMHFWV��DQG� WKDW�

WKHVH�HQWLWLHV��WKDW�SUHSDUH�SURMHFWV�DQG�FDUU\ �RXW�SURFHGXUH�RI�DSSURYLQJ�WKH�
SURMHFW��DUH�RZQHUV�RI�XQLWV�RI�HP LVVLRQ�UHGXFWLRQ��

�
$FFRUGLQJ�WR�WKH�SODQ��WKH�$FW�LV�WR�EH�LP SOHP HQWHG�LQ�- DQXDU\ �� � � � ��+RZHYHU��WDNLQJ�
LQWR� FRQVLGHUDWLRQ� WKH� DGYDQFHP HQW� RI� ZRUNV� XSRQ� WKH� GUDIW�� SRWHQWLDO� QXP EHU� RI�
UHP DUNV�FRQFHUQLQJ�WKH�SURMHFW��WKDW�ZLOO�SUREDEO\ �EH�VXEP LWWHG�GXULQJ�FRQVXOWDWLRQV�
DQG�WLP H�QHHGHG�IRU�WKH�OHJLVODWLYH�SURFHGXUH�WR�EH�FDUULHG�RXW�LQ�WKH�3DUOLDP HQW��WKH�
QHZ�UHJXODWLRQV�VKRXOG�EH�H[ SHFWHG�WR�EH�LP SOHP HQWHG�LQ�VSULQJ�� � � � �DW�WKH�HDUOLHVW���
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3UHVV� FRQIHUHQFH� RI� 0 LQLVWHU� RI� ( QYLURQP HQW� RQ� Ä1 DWXUH� � � � � ´ � QHWZ RUN� DQG�
7UDGH�6 \ VWHP �RI�$OORZ DQFHV�IRU�&2 9 �HP LVVLRQ�
�
2 Q� �

� �

� 2 FWREHU�� � � � � � LQ� 0 LQLVWU\ � RI� ( QYLURQP HQW�� D� FRQIHUHQFH� RI� 0 LQLVWHU� RI�
( QYLURQP HQW�� 0 U�� - DQ� 6 ] \ V] NR�� ZDV� KHOG�� $QGU] HM� 6 ] ZHGD� � � / HZDQGRZVNL��
8 QGHUVHFUHWDU\ � RI� 6WDWH� LQ� 0 LQLVWU\ � RI� ( QYLURQP HQW�� &KLHI� 1 DWXUH� &RQVHUYDWRU� DQG�
$QGU] HM� 0 DW\ VLDN�� * HQHUDO� ' LUHFWRU� RI� 6WDWH� ) RUHVWV�� ZHUH� DOVR� SDUWLFLSDQWV� RI� WKH�
FRQIHUHQFH��7RSLFV� RI� WKH� FRQIHUHQFH� ZHUH�� ( XURSHDQ� ( FRORJ\ � 1 HWZRUN� Ä1 DWXUH�
� � � � ´�DQG�7UDGH�6 \ VWHP �RI�$OORZDQFHV�IRU�&2 : �HP LVVLRQ���
�
$FFRUGLQJ� WR� DVVXUDQFH� RI� 0 LQLVWHU� RI� ( QYLURQP HQW� ³1 DWXUH� � � � � � LV� JRYHUQP HQW¶V�
SULRULW\ �� : H� WUHDW� LW� DV� D� VHQVLWLYH� LQGLFDWRU� RI� D� EDODQFHG� GHYHORSP HQẂ�� 0 LQLVWHU�
6 ] \ V] NR� DOVR� LQIRUP HG�WKDW� IURP �WKH�EHJLQQLQJ� RI� � � � � �� ZRUNV�XSRQ�FUHDWLRQ� RI�WKH�
1 HWZRUN� DQG� LQFRUSRUDWLRQ� RI� SROLVK� DUHDV� LQWR� ³1 DWXUH� � � � � ´� ZHUH� DFFHOHUDWHG��
7RZDUG�WKH�HQG�RI�6HSWHP EHU� � � � � �DQRWKHU� � � �SURSRVDOV�RI�QHZ�DUHDV�RI�KDELWDWV¶�
SURWHFWLRQ�ZHUH�VHQW�E\ �WKH�0 LQLVWU\ �WR�WKH�( XURSHDQ�&RP P LVVLRQ��$W�SUHVHQW��1 DWXUH�
� � � � � LQFOXGHV� � � � DUHDV� RI� VSHFLDO� ELUGV� SURWHFWLRQ�� ZLWK� WKH� WRWDO� DUHD� RI� � �� � � �� � � �
KHFWDUHV�� ZKLFK� LV� � �� � � RI� WKH� ZKROH� FRXQWU\ ¶V� DUHD� DQG� � � � � VSHFLDO� KDELWDWV¶�
SURWHFWLRQ�DUHDV��ZLWK�WKH�WRWDO�DUHD�RI�� �� � � �� � � �KHFWDUHV�±�� �� � �RI�FRXQWU\ ¶V�DUHD���
�
$QGU] HM�0 DW\ VLDN��* HQHUDO�' LUHFWRU�RI�6WDWH�) RUHVWV�FRQYH\ HG�LQIRUP DWLRQ�RQ�VWDWH�RI�
ZRUNV� XSRQ� GUDIW� DP HQGP HQW� RQ� WUDGH� V\ VWHP � RI� DOORZDQFHV� DQG� WKH� VR� FDOOHG�
DEVRUSWLRQ� XQLWV�� 7KH� GUDIW� SURYLGHV� WKDW� 6WDWH� ) RUHVWV� ZLOO� SDUWLFLSDWH� LQ� WZR�
P HFKDQLVP V��MRLQW�LP SOHP HQWDWLRQ�DQG�WUDGH�RQ�WKH�VR�FDOOHG�&2 : DEVRUSWLRQ�XQLWV���
�
7KH�OLVW�RI� � � �QHZO\ � VXEP LWWHG�DUHDV� RI�KDELWDWV¶�SURWHFWLRQ�VHQW�WRZDUGV�WKH�HQG�RI�
6HSWHP EHU�WR�WKH�( &��FDQ�EH�IRXQG�DW�WKH�VLWH��
KWWS���QDWXUD� � � � �P RV�JRY�SO�QDWXUD� � � � �SO�GRNXP HQW\ �NRQW\ QHQWDOQH�KWP �
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�
7KH�( XURSHDQ�8 QLRQ�DGP RQLVKHG�3RODQG�
�
3RODQG�UHFHLYHG�WKH� ILUVW�DGP RQLWLRQ� IRU�QRW�VHQGLQJ�RQ�WLP H�LQIRUP DWLRQ�RQ�OLP LWV�RI�
JUHHQKRXVH�JDVHV�IRU�� � � � �� �� � � � ��
�
7LOO� � �

� �

� RI� - XQH� WKLV� \ HDU�� 3RODQG� ZDV� WR� GHOLYHU� WKH� ZKROH� VHW� RI� GDWD� QHHGHG� IRU�
GHWHUP LQDWLRQ� RI� D� VSHFLILF� OLP LW� RI� JUHHQKRXVH� JDVHV� HP LVVLRQ�� 7KH� GDWD� VKRXOG�
LQFOXGH�LQIRUP DWLRQ�RQ�DP RXQW�RI�DQQXDO�HP LVVLRQV�RI�FDUERQ�GLR[ LGH�GXULQJ�WKH�ODVW�
IHZ� \ HDUV� DQG� SURSRVDOV� WR� GHFUHDVH� OLP LWV� IRU� � � � � � ±� � � � � �� WKDW� ZRXOG� WDNH� LQWR�
FRQVLGHUDWLRQ� DLP V� IURP � WKH� . \ RWR� SURWRFRO�� $OVR�� * HUP DQ\ � DQG� / X[ HP EXUJ�� WKDW�
UHFHLYHG� DQRWKHU� DGP RQLWLRQV� DQG� * UHHFH�� ( VWRQLD�� ) UDQFH� DQG� / LWKXDQLD��
DGP RQLVKHG�OLNH�3RODQG�IRU�WKH�ILUVW�WLP H��GLG�QRW�IXOILOO�WKHLU�GXWLHV��
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7KH�1 DWLRQDO�&RQVXOWLQJ�&RQIHUHQFH�RQ�WKH�* UHHQ�3DSHU�
�
2 Q� � �

� �

� 2 FWREHU�� � � � � �D�1 DWLRQDO�&RQVXOWLQJ�&RQIHUHQFH�RQ� WKH� * UHHQ� 3DSHU�RQ�D�
IXWXUH� P DULWLP H� SROLF\ � RI� WKH� ( XURSHDQ� 8 QLRQ� ³( XURSHDQ� YLVLRQ� RI� WKH� RFHDQV� DQG�
VHDV́ �ZDV� KHOG�LQ�6 ] F] HFLQ��7KH� FRQIHUHQFH�ZDV�RUJDQL] HG�E\ � 0 LQLVWU\ �RI� 0 DULWLP H�
( FRQRP \ �LQ�FRRSHUDWLRQ�ZLWK�ORFDO�JRYHUQP HQW�RI� ] DFKRGQLRSRP RUVNLH�YRLYRGHVKLS��
3: ( $�ZDV�UHSUHVHQWHG�E\ �' LUHFWRU��0 UV��$QQD�3DVáDZVND��
�
1 HZ�FRQFHSW�RI�LQWHJUDWHG�DSSURDFK�WR�P DULWLP H�LVVXHV��DQG�3RODQG¶V�VWDQG�WRZDUGV�
IXWXUH�P DULWLP H�SROLF\ ��ZHUH� SUHVHQWHG�GXULQJ�WKH�SOHQDU\ � VHVVLRQ�� 7KHP DWLF�SDQHOV�
ZHUH�GLYLGHG�LQWR�LVVXHV�FRQFHUQLQJ�P DULWLP H�WUDQVSRUW��HQYLURQP HQW��HGXFDWLRQ�DQG�
GHYHORSP HQW�DQG�UHJLRQDO�SROLF\ ��
�
6HVVLRQ�³0 DULWLP H�( QYLURQP HQẂ��WKDW�ZDV�FKDLUHG�E\ �0 UV�� . U\ VW\ QD�3DQHN���* RQGHN�
IURP � * HQHUDO� ,QVSHFWRUDWH� IRU� ( QYLURQP HQW�3URWHFWLRQ� �* áyZQ\ � ,QVSHNWRUDW�2 FKURQ\ �

URGRZLVND�� ZDV� GHGLFDWHG� WR� LVVXHV� FRQFHUQLQJ� D� EDODQFHG� XWLOL] DWLRQ� RI� VHD�
UHFRXUFHV� DQG� SURWHFWLRQ� RI� P DULQH� HQYLURQP HQW�� � � � SDUWLFLSDQWV� WRRN� SDUW� LQ� WKH�
SDQHO��' XULQJ�WKH�GLVFXVVLRQ�DWWHQWLRQ�ZDV�SULP DULO\ �GUDZQ�WRZDUGV�ODFN�RI�DSSURYHG�
VSDWLDO� SODQV� RI� SROLVK� P DULQH� DUHDV� DQG� DOVR� ODFN� RI� ELRORJLVWV� DQG� HFRORJLVWV� LQ�
RIILFHV� WKDW� ZRXOG� EH� UHVSRQVLEOH� IRU� LP SOHP HQWDWLRQ� RI� P DULQH� SROLFLHV� DQG�
SURJUDP P HV�DQG�HYHQ�HQYLURQP HQWDO��
�
&KDLUP HQ� RI� WKH� SDQHO� LQIRUP HG� WKDW� VSHFLILF� SURSRVDOV� RI� DFWLRQV� FRQFHUQLQJ� WKH�
%DOWLF� 6HD� UHJLRQ� ZLOO� EH� LQFOXGHG� LQWR� %DOWLF� $FWLRQ� 3URJUDP �� WKDW� LV� FXUUHQWO\ �
GHYHORSHG��0 RUHRYHU��VLP XOWDQHRXVO\ �WR�* UHHQ�3DSHU�FRQVXOWDWLRQV¶�LQ�3RODQG��ZRUNV�
XSRQ�³6WUDWHJ\ �RI�GHYHORSP HQW�RI�P DULQH�DUHDV�� � � � �±�� � � � ´�DUH�FDUULHG�RXW��
�
8 WLOL] DWLRQ�RI�UHQHZDEOH�HQHUJ\ � VRXUFHV�RQ�P DULQH�DUHDV��WRJHWKHU�ZLWK�XWLOL] DWLRQ�RI�
ZLQG� SRZHU�� ZHUH� QRW� DQ� LP SRUWDQW� SORW� RI� WKH� GLVFXVVLRQ� FRQFHUQLQJ� WKH� * UHHQ�
3DSHU�� ' LUHFWRU� RI� 3: ( $ � GUHZ� DWWHQWLRQ� WR� D� FRQIOLFW� WKDW� H[ LVWV� LQ� 3RODQG� EHWZHHQ�
SRWHQWLDO� GHYHORSP HQW� RI� RIIVKRUH� ZLQG� HQHUJ\ � DQG� SURWHFWLRQ� RI� ELRGLYHUVLW\ � ZLWKLQ�
( XURSHDQ� ( FRORJ\ � 1 HWZRUN� 1 DWXUH� � � � � �� 3DUWLFLSDQWV� DJUHHG� WKDW�� EDVLV� RI� WKLV�
FRQIOLFW� LV� QRW� WKH� FUHDWLRQ� RI� 1 DWXUH� � � � � �� EXW� UDWKHU� ODFN� RI� FOHDU� SURFHGXUHV�
FRQFHUQLQJ�UHSRUWV�RI�HIIHFW�RQ�HQYLURQP HQW�DQG�WKH�UHVXOWLQJ� SRVVLELOLW\ �WR�TXHVWLRQ�
WKH�UHVXOWV�RI�HQYLURQP HQW�LQIOXHQFH�UHSRUWV��&XUUHQWO\ ��LW�RFFXUV�WKDW�DW�WKH�ODQG�DUHDV�
LQFOXGHG� LQWR� 1 DWXUH� � � � � �� LQYHVWRUV� DUH� QRW� JUDQWHG� DJUHHP HQW� WR� UHDOL] DWLRQ� RI�
LQYHVWP HQWV�� LQ� VSLWH� RI� GHP RQVWUDWLQJ� LQ� D� UHSRUW� WKDW� WKHUH� LV� D� ODFN� RI� VLJQLILFDQW�
LQIOXHQFH�RI�WKH�HQWHUSULVH�RQ�WKH�HQYLURQP HQW����
�
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7KH�&RXQFLO�RI�0 LQLVWHU�DFFHSWHG�D�GUDIW�DP HQGP HQW�RQ�WKH�$FW�RI�( QHUJ\ �/ DZ �
DQG�( QYLURQP HQW�3URWHFWLRQ�/ DZ ��
�
2 Q� � �

� �

� 2 FWREHU�� � � � � �� WKH� &RXQFLO� RI� 0 LQLVWHUV� DFFHSWHG�� VXEP LWWHG� E\ � 0 LQLVWHU� RI�
( FRQRP \ �� GUDIW� DP HQGP HQW� RQ� WKH� $FW� RI� ( QHUJ\ � / DZ� DQG� ( QYLURQP HQW� 3URWHFWLRQ�
/ DZ��
�
7KH� DP HQGP HQW� FKDQJHV� WKH� H[ WHQW� RI� SUHYLRXV� VXSSRUW� IRU� FRJHQHUDWLRQ�� WKDW� LV�
SURGXFWLRQ�RI�HQHUJ\ �DQG�KHDW��1 HZ�UHJXODWLRQV�LP SRVH�RQ�VHOOHUV�RI�HQHUJ\ �WR�ILQDO�
FRQVXP HUV��GXW\ �WR�GHP RQVWUDWH�D�SURSHU�QXP EHU�RI�FHUWLILFDWHV�RI�RULJLQ�DQG�WR�SD\ �D�
VXEVWLWXWLRQ�IHH�IRU�WKH�QH[ W�� �\ HDUV��
�
0 RUHRYHU�� DFFRUGLQJ� WR� UHJXODWLRQV� RI� WKH� $FW� ±� ( QYLURQP HQW� 3URWHFWLRQ� / DZ ��
UHVRXUFHV� IRUP � WKH� 1 DWLRQDO� ) XQG� IRU� ( QYLURQP HQW� 3URWHFWLRQ� DQG� : DWHU�
0 DQDJHP HQW� ZLOO� VXSSRUW� QRW� RQO\ � UHQHZDEOH� VRXUFHV�� EXW� DOVR� SURP RWLRQ� RI�
FRJHQHUDWLRQ��
7KH�DP HQGP HQW�DGMXVWV�SROLVK�WR�XQLRQ�UHJXODWLRQV��
�

�����
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�
( XURSHDQ�: LQG�( QHUJ\ �$ VVRFLDWLRQ�UHFRP P HQGV�VSHFLILF�WDUJHWV�IRU�� � � � �
�
,Q� FRQQHFWLRQ� ZLWK� WKH� GRFXP HQW� ³5 HQHZDEOH� ( QHUJ\ � 5 RDGP DŚ � SUHSDUHG� E\ � WKH�
( XURSHDQ� &RP P LVVLRQ�� WKH� ( XURSHDQ� : LQG� ( QHUJ\ � $VVRFLDWLRQ� �( : ( $ �� SRVWXODWHV�
WR� LQWURGXFH� REOLJDWRU\ � WDUJHWV� LQ� WKH� H[ WHQW� RI� WKH� VKDUH� RI� HQHUJ\ � IURP � UHQHZDEOH�
VRXUFHV��2 WKHUZLVH��WKH�&RP P LVVLRQ�ZLOO�IDLO�LQ�LWV�P LVVLRQ�WR�SURP RWH�D�´VXVWDLQDEOH��
FRP SHWLWLYH�DQG�VHFXUH́ �HQHUJ\ �SROLF\ �IRU�WKH�( 8 ��
�
( : ( $� VXSSRUWV� D� ELQGLQJ� � � � � � WDUJHW� IRU� UHQHZDEOH� HQHUJ\ �� WKDW� DFFRUGLQJ� WR� WKH�
$VVRFLDWLRQ� GHP RQVWUDWHV� ( 8 ¶V� LQWHUHVW� LQ� LQFUHDVH� RI� XVH� RI� HQHUJ\ � IURP � WKH� VR�
FDOOHG� FOHDQ� VRXUFHV�� ' HWHUP LQDWLRQ� RI� ORQJ�WHUP � REOLJDWRU\ � REMHFWLYHV� FDQ� HQVXUH�
VWDELOLW\ � RI� WKH� P DUNHW� WKDW� ZDV� ORQJ� DZDLWHG� E\ � LQYHVWRUV�� ,Q� DGGLWLRQ�� ( : ( $�
SRVWXODWHV� WR� LQWURGXFH� VHFWRUDO� WDUJHWV� H�J�� IRU� HQHUJ\ � DQG� WUDQVSRUW� VHFWRUV��
,P SOHP HQWDWLRQ�RI�WKH�WDUJHWV�ZRXOG�DOORZ�WR�HIIHFWLYHO\ �ERRVW�WKH�VKDUH�RI�UHQHZDEOH�
HQHUJ\ ���
�
( : ( $� SRLQWV� WR� WKH� VXFFHVV� RI� DGRSWLRQ� RI� WKH� ' LUHFWLYH� RQ� WKH� SURP RWLRQ� RI�
HOHFWULFLW\ � IURP � UHQHZDEOH� HQHUJ\ � VRXUFHV� LQ� � � � � �� $V� D� FRQVHTXHQFH�� � � � 0 HP EHU�
6WDWHV� DQG� VHYHUDO� FRXQWULHV� RXWVLGH� ( XURSH�� DGRSWHG� VXSSRUW� P HFKDQLVP V� IRU�
LQYHVWP HQWV� LQWR� ZLQG� SRZHU� DQG� RWKHU� UHQHZDEOHV�� 7KH� &RP P LVVLRQ� QHHGV� WR�
GHFLGH�ZKDW�LW�ZLOO�SURSRVH�IRU�WKH�SHULRG�DIWHU�� � � � ��
�
( : ( $�DOVR�HP SKDVL] HV�WKH�QHHG�WR�FUHDWH�DXWKHQWLF�FRP SHWLWLRQ�RQ�HQHUJ\ �P DUNHWV��
WKURXJKRXW�H�J��LQFUHDVHG�FRQQHFWLRQV�DQG�IXOO�VHSDUDWLRQ��OHJDO�DQG�DW�RZQHU¶V�OHYHO��
EHWZHHQ�WUDQVIHU�DQG�HQHUJ\ �SURGXFWLRQ��
�
0 RUHRYHU�� ( : ( $ � VXSSRUWV� WKH� * UHHQ� 3DSHU¶V� HP SKDVLV� RQ� WKH� QHHG� IRU� D� VLQJOH�
( XURSHDQ�JULG��ZKLFK�ZRXOG�DFFRP P RGDWH�RIIVKRUH�ZLQG�SRZHU��
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7KH�* UHHQ�3DSHU�Ä( QHUJ\ ´ �
�
7KH�RSHQ�GHEDWH�RQ�WKH�* UHHQ�3DSHU�SXEOLVKHG�E\ �WKH� ( XURSHDQ�&RP P LVVLRQ�ZDV�
RSHQHG�LQ�0 DUFK�� � � � ��2 Q�� �

ONP

�6HSWHP EHU�LQ�%UXVVHOV�D�SXEOLF�KHDULQJ�RQ�WKH�3DSHU�
ZDV�KHOG�� ,W�ZDV�RUJDQL] HG�DURXQG�WZR�SDQHOV��³7KH�( 8 ¶V�HQHUJ\ �P L[ �DQG�DFKLHYLQJ�
WKH� REMHFWLYHV� RI� VXVWDLQDELOLW\ �� FRP SHWLWLYHQHVV�� DQG� VHFXULW\ � RI� VXSSO\ ´� DQG� ³$ �
FRP SHWLWLYH�DQG�VHFXUH�( XURSHDQ� ,QWHUQDO�( QHUJ\ �0 DUNHW�IRU�WKH�EHQHILW�RI�WKH� ( 8 ¶V�
FLWL] HQV�DQG�LQGXVWU\ ´���
�
7KH�( &�SXEOLVKHG�D�VSHHFK�E\ �$QGULV�3LHEDOJV�� ( QHUJ\ �&RP P LVVLRQHU��WKDW�KH�KDG�
JLYHQ�GXULQJ�WKH�SXEOLF�KHDULQJ��$QGULV�3LHEDOJV�H[ SODLQHG�WKDW�DW�WKH�HQG�RI�� � � � �WKH�
&RP P LVVLRQ� LQWHQGV� WR� SXW� IRUZDUG� DQ� HQHUJ\ � SDFNDJH� ZKLFK� ZLOO� LQFOXGH� D� ( 8 �
6WUDWHJLF�( QHUJ\ �5 HYLHZ��EXLOGLQJ�RQ�WKH�* UHHQ�3DSHU��WKH�UHVXOWV�RI�D�UHYLHZ�RQ�WKH�
LQWHUQDO�HQHUJ\ �P DUNHW�DQG�WKH�ILQDO�UHVXOWV�RI�WKH�FRP SHWLWLRQ�VHFWRU�LQTXLU\ �LQWR�WKH�
HQHUJ\ �P DUNHWV��,Q�DGGLWLRQ��WKH�&RP P LVVLRQ�ZLOO�SXEOLVK�D�FRP P XQLFDWLRQ�RQ�QXFOHDU�
HQHUJ\ ��D�FRP P XQLFDWLRQ�RQ�VXVWDLQDEOH�FRDO��D�ORQJ�WHUP �UHQHZDEOHV�URDG�P DS�DQG�
D� SODQ� IRU� LQWHUFRQQHFWLRQ� DQG� LQIUDVWUXFWXUH�� 7KLV� SDFNDJH� RI� P HDVXUHV� VKRXOG�
H[ SODLQ� ZKDW� QHHGV� WR� EH� GRQH� LQ� RUGHU� WR� DFKLHYH� WKH� WKUHH� FRUH� REMHFWLYHV� RI�
VXVWDLQDELOLW\ ��FRP SHWLWLYHQHVV�DQG�VHFXULW\ �RI�VXSSO\ ��
�
7KH�&RP P LVVLRQHU�DOVR�FRQVLGHUHG�WKH�LVVXH�RI�JOREDO�ZDUP LQJ�DQG�KH�QRWHG�WKDW�LQ�
RUGHU� WR� UHDFW� SURSHUO\ � WR� FOLP DWH� FKDQJH�� WKH� ( 8 � VKRXOG� JHQHUDWH� P DMRULW\ � RI� LWV�
HQHUJ\ �IURP �FDUERQ�IUHH�VRXUFHV�E\ �� � � � ���
�
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0 $ 5 . ( 76 �
�
� � �Z LQG�WXUELQHV�LQ�6áXELFNL�' LVWULFW�
�
$ � ' XWFK� FRP SDQ\ � 6WDUNH� : LQG� SODQV� WR� EXLOG� ILUVW� ZLQG� WXUELQHV� LQ� OXEXVNLH�� ,Q� WKH�
DUHD�RI�6áXELFNL� ' LVWULFW��LQ�* ROLFH��LQ�* yU] \ FD�DQG�FORVH�WR�5 ] HSLQ��WKH�WRWDO�QXP EHU�
RI� � � �ZLQG�WXUELQHV�ZLOO�EH�VHW��HDFK�ZLWK�WKH�FDSDFLW\ �RI� � �0 : ��7KH�ZLQG�IDUP V�ZLOO�
EH� DEOH� WR� VXSSO\ � HQHUJ\ � IRU� RQH� WKLUG� RI� WKH� YRLYRGHVKLS�� &RVW� RI� WKH� LQYHVWP HQW�
DP RXQWV�WR�� � � �P OQ�( XUR��
�
$W� SUHVHQW� ZRUNV� XSRQ� FKDQJH� LQ� VSDWLDO� SODQQLQJ� DUH� FDUULHG� RXW�� 1 H[ W� \ HDU� WKH�
FRP SDQ\ � LV� JRLQJ� WR� GLJ� IRXQGDWLRQ� XQGHU� � � �� RQH� KXQGUHG� P HWHU� WDOO�� WXUELQHV�
�EODGHV�KDYH�WKH�OHQJWK�RI� � � �P HWHUV��� : KHUHDV��ODXQFK�RI�DOO�WKUHH�SURMHFWV�VKRXOG�
RFFXU�GXULQJ�WKH�QH[ W�VL[ �\ HDUV��
�
6WDUNH�: LQG�LV�SODQQLQJ�WR�RSHQ�RWKHU�IDUP V��3UREDEOH�ORFDWLRQV�DUH�DUHDV�EHWZHHQ�
6NZLHU] \ QD� DQG� 3U] \ WRF] Q � DQG� UHJLRQ� RI� * RU] \ �� 2 WKHU� LQYHVWRUV� ZLOOLQJ� WR� EXLOG�
IDUP V� QHDU� 6WU] HOFH� . UDMH VNLH� DQG� : LWQLFD�� DOVR� FRQGXFW� WDONV� ZLWK� ( QHD�
� ' LVWULEXWLRQ� &RP SDQ\ � � IURP � * RU] yZ �� 7KH� WRWDO� FDSDFLW\ � LQVWDOOHG� RI� DOO� WXUELQHV� ZLOO�
DP RXQW�WR�� � � �0 : ��
�
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7KH�7HFKQRORJ\ �3ODWIRUP �IRU�: LQG�( QHUJ\ �WDNHV�RII�

�
2 Q� � �

� �

� 2 FWREHU�� LQDXJXUDWLRQ� P HHWLQJ� RI� WKH� ( XURSHDQ� 7HFKQRORJ\ � 3ODWIRUP � IRU�
: LQG� ( QHUJ\ � �73: LQG�� ZDV� KHOG� LQ� %UXVVHOV�� 1 HDUO\ � � � � � SDUWLFLSDQWV�� UHSUHVHQWLQJ�
YDULRXV� LQVWLWXWLRQV� RSHUDWLQJ� LQ� ZLQG� HQHUJ\ � VHFWRU� �VWDWH� DGP LQLVWUDWLRQ�� UHVHDUFK�
LQVWLWXWHV�� FRQVXOWLQJ� FRP SDQLHV�� GHYHORSHUV�� WXUELQHV¶� DQG� FRP SRQHQWV¶� SURGXFHUV��
ILQDQFLDO� LQVWLWXWLRQV�� WRRN� SDUW� LQ� WKH� P HHWLQJ�� 7KH� ( XURSHDQ� &RP P LVVLRQ� ZDV�
UHSUHVHQWHG� E\ � WKH� ( QHUJ\ � &RP P LVVLRQHU� $QGULV� 3LHEDOJV� DQG� WKH� ( XURSHDQ�
3DUOLDP HQW�E\ �0 UV��0 HFKWLOG�5 RWKH��WKDW�GXULQJ�WKH�P HHWLQJ�GHFODUHG� IXOO�VXSSRUW�IRU�
WKH� 3ODWIRUP �� 3ROLVK� : LQG� ( QHUJ\ � $VVRFLDWLRQ� ZDV� UHSUHVHQWHG� E\ � %RDUG¶V� 9LFH�
3UHVLGHQW�0 U��* U] HJRU] �6NDU\ VNL��
�
7KH� &RP P LVVLRQHU� $QGULV� 3LHEDOJV� HP SKDVL] HG� WKDW� WKH� ( &� LV� GHWHUP LQHG� WR�
LP SOHP HQW�QHZ�HQHUJ\ �SROLF\ ��WKDW�LV�WR�EDVHG�RQ�WKUHH�SLOODUV��

�� VWULYLQJ� WR� UHGXFH� &2 : � HP LVVLRQV�� ZKLFK� P HDQV� WKDW� WKUHH� WHFKQRORJLHV� RI�
HQHUJ\ � JHQHUDWLRQ� ZLOO� EH� SUHIHUUHG�� FOHDQ� FRDO� WHFKQRORJLHV�� UHQHZDEOH�
HQHUJ\ �DQG�QXFOHDU�HQHUJ\ ��

� � VXSSO\ �VHFXULW\ ��ZKLFK�P HDQV�SULRULW\ �IRU�DOO�ORFDO�HQHUJ\ �UHVRXUFHV��
� � VWULYLQJ� WR� OLP LW� LQFUHDVH� RI� HQHUJ\ � FRVWV�� WKURXJKRXW� GHYHORSP HQW� RI� QHZ �

WHFKQRORJLHV��
�
7KH� ILUVW� REMHFWLYH� RI� WKH� WHFKQRORJ\ � SODWIRUP � LV� WR� P DS� RXW� WKH� SULRULWLHV� IRU� ZLQG�
HQHUJ\ �UHVHDUFK�XS�WR�� � � � �DQG�WR�GLUHFW�SXEOLF�DQG�SULYDWH�IXQGLQJ�WRZDUGV�WDUJHWHG�
UHVHDUFK� DUHDV�� 73: LQG� ZLOO� DOVR� FUHDWH� QHZ� RSSRUWXQLW\ � IRU� FORVHU� FROODERUDWLRQ�
DP RQJ�0 HP EHU�6WDWHV��
�
7LOO�' HFHP EHU�� � � � ��D�6WHHULQJ�&RP P LWWHH�ZLOO�EH�DSSRLQWHG��� � �±�� � �P HP EHUV���WKDW�
ZLOO�DSSURYH�WKH� ILQDO�OLVW�RI�ZRUNLQJ�JURXSV�� 0 HP EHUV�RI�WKH�ZRUNLQJ�JURXSV� ZLOO�EH�
DSSRLQWHG�DW�WKH�EHJLQQLQJ�RI�� � � � ��$W�WKH�VDP H�WLP H��D�) LQDQFLDO�&RP P LWWHH�ZLOO�EH�
FKRVHQ�� ZKRVH� WDVN� ZLOO� EH� WR� LGHQWLI\ � VRXUFHV� RI� ILQDQFLQJ� IRU� SURJUDP V� H[ HFXWHG�
ZLWKLQ� WKH� 3ODWIRUP �� $� 0 LUURU� * URXS�� WKDW� ZLOO� FRP SULVH� RI� UHSUHVHQWDWLYHV� RI�
DGP LQLVWUDWLRQ�RI�( 8 �FRXQWULHV��LV�WR�EH�DSSRLQWHG�DV�ZHOO��
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,QWHUDFWLYH�UHQHZ DEOH�HQHUJ\ �P DS�
�
%ULWLVK� ' HSDUWP HQW�RI�7UDGH�DQG�,QGXVWU\ �±� ' 7,�DQG�( XURVWDW�FRP P LVVLRQHG�WR�ZRUN�
RXW�DQ�LQWHUDFWLYH�UHQHZDEOH�HQHUJ\ �P DS�IRU�* UHDW�%ULWDLQ��7KH�P DS�VKRZV��RQVKRUH�
DQG�RIIVKRUH�ZLQG�IDUP V��VRODU�DQG�K\ GUR�SODQWV��JHRWKHUP DO�VRXUFHV��ELRP DVV�SODQWV�
DQG�SODQWV�XWLOL] LQJ�HQHUJ\ �IURP �VHD�ZDYHV���
�
7KH� P DS� VKRZV� ERWK� RSHUDWLRQDO� REMHFWV� DQG� WKRVH� WKDW� DUH� LQ� SURMHFW� SKDVH� DQG�
XQGHU�FRQVWUXFWLRQ��' DWD�FRQFHUQLQJ�REMHFWV�IURP �WKH�P DS�LQFOXGHV�GHVFULSWLRQ�RI�WKH�
SURMHFW�� LQIRUP DWLRQ� RQ� FDSDFLW\ � DQG� WKH� DGYDQFHP HQW� RI� ZRUNV� XSRQ� D� SURMHFW��
0 RUHRYHU��TXDUWHUO\ �UHSRUWV�LQFOXGLQJ�FXUUHQW�VWDWLVWLFV�RQ�SURJUHVV�LQ�LP SOHP HQWDWLRQ�
RI�FOHDQ�HQHUJ\ �SURMHFWV�LQ�* UHDW�%ULWDLQ��DUH�HQFORVHG�WR�WKH�P DS��
�
7KH�YLUWXDO�P DS�FDQ�EH�IRXQG�DW�WKH�VLWH��KWWS���P DSV�UHVWDWV�RUJ�XN��
�
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( QHUJ\ �LQ�,UOHDQG�
�
,UHODQG� LV� RQH� RI� ( XURSH¶V� ZLQGLHVW� FRXQWULHV� ZKRVH� UHVRXUFHV� UHP DLQ� ODUJHO\ �
XQWDSSHG�� &XUUHQWO\ � LQ� WKH� 5 HSXEOLF� RI� ,UHODQG�� WKHUH� LV� WRWDO� FDSDFLW\ � RI� � � � �0 : �
LQVWDOOHG�LQ�ZLQG�HQHUJ\ �RI�ZKLFK�� � �0 : �DUH�RIIVKRUH��
�
0 RVW�RI�WKH�ZLQG� IDUP V�LQ� ,UHODQG� FXUUHQWO\ � HP SOR\ � OHVV�WKDQ� � � �WXUELQHV�UDQJLQJ�LQ�
VL] H�IURP �VHYHUDO�KXQGUHG�NLORZDWWV�WR�� �� �0 : ��,UHODQG¶V�YDVW�SRWHQWLDO�P HDQV�WKDW��LW�
FRXOG�SURYLGH�� � � �RI�LWV�HOHFWULFLW\ �IURP �ZLQG�SRZHU�E\ �� � � � ��
�
7KH� VKDUH� RI� HOHFWULFLW\ � SURGXFHG� E\ � UHQHZDEOHV� LQ� QDWLRQDO� HQHUJ\ � SURGXFWLRQ�
LQFUHDVHG� WR� � �� � � LQ� � � � � � DQG� ZLQG� HQHUJ\ � UHFRUGHG� D� � � � � LQFUHDVH� LQ� RXWSXW��
� � � �0 : � RI� FDSDFLW\ � LV� H[ SHFWHG� WR� EH� RSHUDWLRQDO� E\ � WKH� HQG� RI� � � � � �� ZKLFK� LV� D�
GRXEOLQJ�RYHU�WZR�\ HDUV���
�
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3ROLVK� : LQG� ( QHUJ\ � $VVRFLDWLRQ� ZRXOG� OLNH� WR� LQYLWH� \ RX� WR� WKH� � WK� : LQG� ( QHUJ\ �
) RUXP �� WKDW� ZLOO� EH� KHOG� LQ� 0 DUULRWW� +RWHO�� LQ� : DUVDZ �� RQ� � � VW� 1 RYHP EHU�� � � � � ���
� � � � � D�P ��� XQGHU� WKH� P RWWR� RI�� � : LOO� LW� EH� SRVVLEOH� WR� GHYHORS� Z LQG� HQHUJ\ � LQ�
3RODQG�" � �7KH�P DLQ�JXHVW�RI�WKH�) RUXP ��0 U��$QGU] HM�&] HUZ L VNL��0 3��&KDLUP DQ�RI�
WKH�3DUOLDP HQWDU\ �* URXS�IRU�( QHUJ\ ��,QYLWDWLRQ�WR�WKH�) RUXP �ZDV�DOVR�DFFHSWHG�E\ �
0 U�� 6WDQLVáDZ � * DZ áRZ VNL�� 0 3� �� 0 HP EHU� RI� ( QYLURQP HQW� 3URWHFWLRQ�� 1 DWXUDO�
5 HVRXUFHV� DQG� ) RUHVWU\ � &RP P LWWHH� RI� WKH� 6HMP �� DQG� ( QWHUSULVH� ' HYHORSP HQW�
&RP P LWWHH�RI�WKH�6HMP ��

�

' XULQJ�WKH�) RUXP �WKH�IROORZLQJ�LVVXHV�ZLOO�EH�GLVFXVVHG��

x� 6HWWLQJ� ORQJ�WHUP � REMHFWLYHV� FRQFHUQLQJ� 5 ( 6 � DQG� DVVXULQJ� D� JXDUDQW\ � RI�
V\ VWHP �RSHUDWLRQ��WKDW�ZRXOG�EH�EDVHG�XSRQ�WUDQVIHUDEOH�SURSHUW\ �ODZV�DIWHU�
� � � � ���

x� 6LP SOLILFDWLRQ� DQG� DEULGJHP HQW� RI� SURFHGXUH� IRU� WHFKQLFDO� FRQGLWLRQV� RI� JULG�
FRQQHFWLRQ� DQG� ORZHULQJ� FRVWV� RI� ZLQG� SDUNV� FRQQHFWLRQ� WR� WKH� HOHFWULFDO�
SRZHU�V\ VWHP ���

x� ,P SOHP HQWDWLRQ�RI�DGGLWLRQDO�P HFKDQLVP V�WKDW�ZRXOG�VXSSRUW�GHYHORSP HQW�RI�
QHZ� LQYHVWP HQWV�� LQFOXGLQJ� LQYHVWP HQW� VXEVLGLHV� IRU� H[ WHQVLRQ� RI� WHFKQLFDO�
LQIUDVWUXFWXUH� QHFHVVDU\ � IRU� ZLQG� SDUNV� FRQQHFWLRQ� DQG� ILVFDO� P HFKDQLVP V�
SURP RWLQJ�UHQHZDEOH�HQHUJ\ �XWLOL] DWLRQ���

x� ���6HWWLQJ�XQHTXLYRFDO�UXOHV�IRU�LP SOHP HQWDWLRQ�RI�LQYHVWP HQWV�RQ�1 DWXUH�� � � � �
DUHDV� DQG� HODERUDWLRQ� RI� RQH� OLVW� RI� DUHDV� WKDW� DUH� XQGHU� SURWHFWLRQ� ZLWKLQ�
HFRORJ\ �QHWZRUN�1 DWXUH�� � � � ���

x� 3UHSDUDWLRQ�RI�D�VWUDWHJ\ �IRU�ZLQG�HQHUJ\ �GHYHORSP HQW�RXW�DW�VHD���

x� 5 HVWDUWLQJ�WKH�SURFHVV�RI�DSSURYLQJ�SURMHFWV�ZLWKLQ�WKH�- RLQW�,P SOHP HQWDWLRQ�
0 HFKDQLVP � DQG� WUDQVSRVLWLRQ� RI� ' LUHFWLYH� � � � � �� � � �( &� SURYLVLRQV� WR� WKH�
QDWLRQDO�ODZ���

�

: H�DGGUHVV�RXU�LQYLWDWLRQ�WR�WKH�) RUXP �WR�DOO�HQWHUSULVHV�DQG�LQVWLWXWLRQV�GHDOLQJ�ZLWK�
ZLQG� HQHUJ\ � DQG� LQYHVWRUV� LQWHUHVWHG� LQ� LQYHVWLQJ� LQ� ZLQG� SDUNV� LQ� 3RODQG��
UHSUHVHQWDWLYHV� RI� WUDQVIHU� DQG� GLVWULEXWLRQ� RI� HQHUJ\ � VHFWRU�� FHQWUDO� DQG� ORFDO�
DGP LQLVWUDWLRQ�DQG�VHFWRU�DVVRFLDWLRQV��
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,,�$QQXDO�&RQIHUHQFH�Ä: LQG�( QHUJ\ �0 DUNHW�LQ�3RODQǴ ��
�

�
�
$ � VHFRQG� FRQIHUHQFH� ³ : LQG� ( QHUJ\ � 0 DUNHW� LQ� 3RODQǴ � RUJDQL] HG� E\ � WKH� 3ROLVK�
: LQG�( QHUJ\ �$VVRFLDWLRQ��ZLOO�EH�KHOG�RQ�� �

c d

�±�� �
e

c

�0 DUFK��� � � � ��LQ�: DUVDZ���

7KH� FRQIHUHQFH� ZLOO� FRP SULVH� RI� � � SOHQDU\ � VHVVLRQV�� � �� 0 DUNHW� DQG� 3ROLWLFV�� � ��
* ULG� DQG� � � WKHP DWLF� SDQHOV�� 2 IIVKRUH�� ) LQDQFH�� 7HFKQRORJ\ � DQG� ( QYLURQP HQW��
2 YHU� � � � VSHDNHUV� IURP � WKH� FRXQWU\ � DQG� WKH� Z RUOG� Z LOO� WDNH� SDUW� LQ� WKH�
FRQIHUHQFH��

,QYLWDWLRQ� WR� ZRUN� LQ� WKH� 6WHHULQJ� &RP P LVWHH� ZDV� DFFHSWHG� E\ �� - DFHN� $QWDV��
3UHVLGHQW�RI� ,EHUGUROD�( QHUJLD�2 GQDZLDOQD�6S�� ] �R�R��� : RMFLHFK�* áRüNR��0 DQDJHU�RI�
WKH�1 HZ�7HFKQRORJLHV�' HSDUWP HQW�( 3$�6S�� ] �R�R���,JRU�* UHOD�� ' LUHFWRU�RI�( OHFWUDEHO�
3RáDQLHF� 6�$ ��� 0 LFKDá� . R] áRZVNL�� 9LFH�3UHVLGHQW� RI� 3ROLVK� ( QHUJ\ � 3DUWQHUV� 6�$ ���
: RMFLHFK� . XáDJRZVNL�� 9LFHB3UHVLGHQW� RI� 36( � � � 2 SHUDWRU� 6�$ ��� $QGU] HM� / DQJH��
' LUHFWRU� ( 1 ( 5 * $� 6 �$ ��� - DURVáDZ� 0 URF] HN�� 3UHVLGHQW� RI� 36( : �� * U] HJRU] �
2 QLFKLP RZVNL�� 3UHVLGHQW� RI� 3ROLVK� 3RZHU� ( [ FKDQJH�� $QQD� 3DVáDZVND�� ' LUHFWRU� RI�
3: ( $��$QGU] HM�3D] GD� �� ' LUHFWRU�RI�373L5 ( ( �� . U] \ V] WRI�3UDVDáHN��9LFH�3UHVLGHQW�RI�
3: ( $�� ( 3$� 6S�� ] � R�R��� * U] HJRU] � 6NDU\ VNL�� 9LFH�3UHVLGHQW� RI� 3: ( $�� &KULVWRSK�
6RZD�� 9LFH�3UHVLGHQW� RI� 3: ( $ �� ( QHUWUDJ� $* �� 7DGHXV] � 6WDV] HZVNL�� ' LUHFWRU� RI�
9$77( 1 ) $ / / � 3RODQG� $%� 6�$�� : RMFLHFK� 6WSQLHZVNL�� 3URMHFW� 0 DQDJHU� RI� &OLDP WH�
DQG� ( QHUJ\ �� : : ) �� 0 DUHN� 6] \ P DQNLHZLF] �� ' LUHFWRU� RI� ( 1 ( $ � 6 �$ ��� * U] HJRU] �
6 ] \ P F] DN�� ' HYHORSP HQW� 0 DQDJHU� * DP HVD� ( QHUJLD� 3ROVND� 6S�� ] � R�R��� - DURVáDZ�

P LDáHN�� 9LFH�3UHVLGHQW� RI� 3: ( $�� * ( � ( QHUJ\ �� 7RP DV] � : LHF] RUHN�� 3UHVLGHQW� RI�
3ROLVK�$VVRFLDWLRQ�IRU�( QHUJ\ �&HUWLILFDWLRQ�� �
�
7LOO� WKH� HQG� RI� 2 FWREHU� WKH� &RP P LWWHH� ZLOO� GHYHORS� DQG� SXEOLVK� UXOHV� RI� VXEP LWWLQJ�
SDSHUV�ZLWKLQ�FRQWHVW�DQG�ZLOO�GHYHORS�D�GHWDLOHG�WKHP DWLF�VFRSH�RI�WKH�FRQIHUHQFH���
�
7KH� FRQIHUHQFH� LV� D� XQLTXH� RFFDVLRQ� WR� DFTXLUH� WKH� P RVW� UHFHQW� LQIRUP DWLRQ�
FRQFHUQLQJ�WKH�VHFWRU�DQG�GLUHFWLRQV�RI�LWV�GHYHORSP HQW�DQG�WR�P HHW�DOO�SDUWLFLSDQWV�RI�
WKH� ZLQG� HQHUJ\ � VHFWRU� LQ� 3RODQG� ±� UHSUHVHQWDWLYHV� RI� SROLWLFV�� WHFKQRORJ\ �� ILQDQFH��
DGP LQLVWUDWLRQ�DQG�LQYHVWRUV��

7KH�FRQIHUHQFH�LV�DGGUHVVHG�WR�LQYHVWRUV�LQWHUHVWHG�LQ�LQYHVWP HQWV�LQWR�FRQVWUXFWLRQ�
RI� ZLQG� SDUNV� LQ� 3RODQG�� DQG� DOVR� UHSUHVHQWDWLYHV� RI� WUDQVP LVVLRQ� DQG� GLVWULEXWLRQ�
VHFWRU��FHQWUDO�DQG�ORFDO�DGP LQLVWUDWLRQ��VHFWRU�DVVRFLDWLRQV�DQG�ZRUOG�RI�VFLHQFH���
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$ �FRQIHUHQFH�GHGLFDWHG�WR�HQHUJ\ �HIILFLHQF\ �DQG�UHQHZ DEOH�HQHUJ\ �VRXUFHV�
�
6ZHGHQ�DV�D�FRXQWU\ ��WKDW�LV�FXUUHQWO\ �WKH�FKDLUP DQ�RI�WKH�LQWHUQDWLRQDO�RUJDQL] DWLRQ�
%$65 ( &� �%DOWLF� 6HD� 5 HJLRQ� ( QHUJ\ � &R�RSHUDWLRQ�� GHDOLQJ� ZLWK� FRRSHUDWLRQ� LQ� WKH�
H[ WHQW�RI�HQHUJ\ �LQ�WKH�UHJLRQ�RI�WKH�%DOWLF�6HD��LV�RUJDQL] LQJ�D�FRQIHUHQFH�RQ��
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1 RYHP EHU��� � � � ��LQ�6WRFNKROP ��WKDW�LV�GHGLFDWHG�WR�HQHUJ\ �HIILFLHQF\ �DQG�UHQHZDEOH�
HQHUJ\ �VRXUFHV���
�
7KH�P DLQ�WRSLF�RI�WKH�FRQIHUHQFH�LV�WKH�HQHUJ\ �SROLF\ ��LQ�SDUWLFXODU�HQHUJ\ �HIILFLHQF\ �
DQG�5 ( 6�DV�WKH�P DLQ�WRROV�WKDW�FRXOG�EH�XVHG�LQ�RUGHU�WR�LQFUHDVH�WKH�HQHUJ\ � f"g6h�i(jlk m n6o �
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