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3URIHVVLRQDO�7UDLQLQJ
�� 6KRUW�SRVW�JUDGXDWH�FRXUVH�RQ�8UEDQ�DQG�5HJLRQDO�3ODQQLQJ�LQ�WKH�'HYHORSLQJ�&RXQWULHV�8QLYHUVLW\�RI�9HQLFH��9HQLFH������
�� 7UDLQLQJ�FRXUVH�RQ�(QJDJHPHQW�DQG�6ROLGDULW\�IRU�'HYHORSPHQW���0$(�'*&6�6,6&26�5RPH�������
�� 6HPLQDU�RQ�3URMHFW�(YDOXDWLRQ���,/2��7XULQ������
�� 81�WUDLQLQJ
�� $WWHQGHG�WKH�IROORZLQJ�WUDLQLQJ�FRXUVHV��HIIHFWLYH�PHHWLQJV��PDQDJLQJ�WKH�ZULWLQJ�RIRWKHUV��SHRSOH�PDQDJHPHQW�WUDLQLQJ�SURJUDPPH��FDUHHU�GHYHORSPHQW�SURJUDPPH��RQVWUXFWXUHG�LQWHUYLHZV�DQG�RWKHU�FRXUVHV�DQG�VHPLQDUV�VXFK�DV�OXQFKWLPH�OHDUQLQJ�HWF�)ROORZHG��VHYHUDO�FRPSXWHU�FRXUVHV��3DUWLFLSDWHG�LQ�WKH�ZRUNV�RI�WKH�)RFXV�*URXS�IRU&RUH�&RPSHWHQF\�3URMHFW���)UHQFK�DQG�6SDQLVK�ODQJXDJH�FRXUVHV��81�3URILFLHQF\��
3UHVHQW�3RVLWLRQ81�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��VHQLRU�HFRQRPLF�DIIDLUV�RIILFHU��3��,Q�������ZDV�SURPRWHG�WR�3��LQ�WKH�81(&(�(QYLURQPHQW�DQG�+XPDQ�6HWWOHPHQWV�'LYLVLRQ�LQFKDUJH�DV�7HDP�OHDGHU�RI�WKH�KXPDQ�VHWWOHPHQWV�SURJUDPPH�DQG�RI�WKUHH��RXW�RI�ILYH��(&(HQYLURQPHQWDO�FRQYHQWLRQV��QDPHO\�WKH�$DUKXV���WKH�WZR�(VSRR�&RQYHQWLRQV��RI�WKH�DFWLYLWLHVRQ�(QYLURQPHQW��7UDQVSRUW�DQG�+HDOWK�DQG�EHFDPH�VHFUHWDU\�WR�WKH�&RPPLWWHH�RQ(QYLURQPHQWDO�3ROLF\�:DV�DOVR�DSSRLQWHG�'HSXW\�'LUHFWRU�WR�WKH�'LYLVLRQ��WR�VXSSRUW�DQG�DVVLVW�WKH�&KLHI�LQ�WKHPDQDJHPHQW�RI�WKH�'LYLVLRQ�DQG�2IILFHU�LQ�&KDUJH�ZKHQHYHU�UHTXLUHG��WR�FDUU\�RXW�WKH�QRUPDOIXQFWLRQV�RI�WKH�&KLHI�RI�'LYLVLRQ��GLUHFWLQJ�DQG�VXSHUYLVLQJ�WKH�ZRUN�RI�WKH�'LYLVLRQ��WRDGYLVH�DQG�FRQVXOW�ZLWK�WKH�([HFXWLYH�6HFUHWDU\�RU�WKH�'HSXW\�([HFXWLYH�6HFUHWDU\�RQ�PDWWHUVWKDW�DUH�EHLQJ�XQGHUWDNHQ�RU�SURSRVHG�E\�WKH�'LYLVLRQ�DQG�WR�DWWHQG�6HQLRU�0DQDJHPHQWPHHWLQJV�DQG�DFW�RQ�GHFLVLRQV�WDNHQ$V�7HDP�OHDGHU�SURYLGHV�JXLGDQFH�FRRUGLQDWHV�DQG�PRQLWRUV�VWDII�LQ�WKH�WHDP�LQ�SUHSDULQJPHHWLQJV�DQG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�ZLWKLQ�WKH�SURJUDPPHV�RI�ZRUN���,QDGGLWLRQ�SURYLGHV�IRU�VWUDWHJLF�GLUHFWLRQV�RI�WKH�&RPPLWWHHVµ�SROLF\�REMHFWLYHV�LQ�(QYLURQPHQWDQG�LQ�+XPDQ�6HWWOHPHQWV�DQG�SUHSDUHV�UHSRUWV��RIILFLDO�VWDWHPHQWV�DQG�FOHDUV��UHYLHZV�DQGFRUUHVSRQGHQFH�
(VWDEOLVKHV�DQG�PDLQWDLQV�FRQWDFWV�ZLWK�KLJK�OHYHO�RIILFLDOV�LQ�WKH�FDSLWDOV��ZLWK�WKHSHUPDQHQW�UHSUHVHQWDWLYHV�LQ�*HQHYD�DV�ZHOO�DV�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�SULYDWH�VHFWRULQFOXGLQJ�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��ORFDO�DXWKRULWLHV�DQG�UHVHDUFK�LQVWLWXWLRQV�LQ�WKHHIIRUW�WR�HQFRXUDJH�DQG�LPSURYH�H[FKDQJH�RI�LGHDV�IRU�EHWWHU��FRRSHUDWLRQ�$PRQJ�WKH�PDQDJHULDO�WDVNV�
�� HQFRXUDJHV�WKH�LPSOHPHQWDWLRQ�RI�HIIHFWLYH�WHDP�ZRUN�ZKLOH�DVVXULQJ�WKDW�WHDP�PHHWLQJVDUH�KHOG�RQ�D�UHJXODU�EDVLV�LQ�RUGHU�WKDW�DOO�PHPEHUV�DUH�VKDULQJ�WKHLU�NQRZOHGJH�WRLPSURYH�LQSXW�LQ�WKHLU�UHVSHFWLYH�ZRUN�
�� 3URYLGHV�PRWLYDWLRQ�IRU�VWDII�DV�IHDVLEOH�
�� $VVXUHV�WKDW�PDWWHUV�FRQFHUQLQJ�WKH�WHDP�ERWK�RQ�VXEVWDQFH�DQG�PDQDJHPHQW�DUH�WDFNOHGLQ�D�WLPHO\�PDQQHU�DQG�ZKHQHYHU�QHFHVVDU\�GLVFXVVHG�ZLWKLQ�WKH�'LYLVLRQ�0DQDJHPHQW�WRVHHN�EHWWHU�VROXWLRQV�DQG�RSWLRQV��&RDFKHV�QHZ�VWDII�PHPEHUV�WR�IDFLOLWDWH�WKHLU�HQWU\�LQWRWKH�2UJDQL]DWLRQ�DQG�LQ�WKHLU�QHZ�ZRUN�
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�� 8QGHUWDNHV�RYHUDOO�PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ�RI�KXPDQ�UHVRXUFHV�DQG�WKH�ZRUNSURJUDPPHV��LQFOXGLQJ�FRQVXOWDQWV�DQG�UHVHDUFKHUV�DQG�UHODWHG�ILQDQFLDO�PDWWHUV��WUXVWIXQGV��IXQGUDLVLQJ�SUHSDUDWLRQV�RI�WKH�EXGJHW�HWF��

3UHYLRXV�3RVWV81�(FRQRPLF�&RPPLVVLRQ�IRU�(XURSH��(FRQRPLF�$IIDLUV�2IILFHU��3��6LQFH�������ZDV�DSSRLQWHG�ZLWK�WKH�(&(�(QYLURQPHQW�DQG�+XPDQ�6HWWOHPHQWV�'LYLVLRQ��LQWKH�+XPDQ�6HWWOHPHQWV�WHDP��$VVLVWHG�WKH�7HDP�/HDGHU�LQ�RUJDQL]LQJ�DQG�VHUYLFH�PHHWLQJV�GUDIWHG�SROLF\�SDSHUV�DQG�UHFRPPHQGDWLRQV�EDVHG�RQ�WKH�SURSRVHG�H[SHUW�GRFXPHQWDWLRQ�DQGGLVFXVVLRQV��JXLGHG�DQG�FRRUGLQDWHG�LQWHUGLVFLSOLQDU\�JURXS�RI�H[SHUWV�DQG�FRQVXOWDQWV�(VWDEOLVKHG�DQG�PDLQWDLQHG�FRQWDFWV�ZLWK�QDWLRQDO�GHOHJDWLRQV�DQG�UHSUHVHQWDWLYHV�RI�ORFDODXWKRULWLHV��UHVHDUFK�LQVWLWXWLRQV�WR�HVWDEOLVK�DQG�LPSURYH�WKH�H[FKDQJH�RI�LGHDV�DQG�EHWWHUFRRSHUDWLRQ�
)LHOG�RI�ZRUN��GHYHORSLQJ�FRXQWULHV&RQVXOWDQW�ZLWK�0/$/��1*2��UHVSRQVLEOH�IRU�PDQDJHPHQW�RI�GHYHORSPHQW�SURMHFWV�LQ�/DWLQ$PHULFD��$UJHQWLQD��&KLOH�DQG�8UXJXD\���3URMHFWV¶�HODERUDWLRQ�DQG�HYDOXDWLRQ��LQFOXGLQJEXGJHW�IRUHFDVWV�DQG�VSHQGLQJ��2YHUVHHLQJ�ZRUN�LQ�SURJUHVV�DQG�VXSHUYLVLQJ�YLVLWLQJ�H[SHUWV��5RPH��%XHQRV�$LUHV��6DQWLDJR�DQG�0RQWHYLGHR�������������:LWK�&2&,6��FRRUGLQDWLRQ�RI1*2V��HYDOXDWLRQ��LQFOXGLQJ�EXGJHW�IRUHFDVWV�DQG�VSHQGLQJ�RI�PLFUR�SURMHFWV�LQ�WKHGHYHORSLQJ�FRXQWULHV�VXEPLWWHG�E\�HOLJLEOH�,WDOLDQ�1*2V���5RPH�����������
$UFKLWHFW�SODQQHU��WHFKQLFDO�DVVLVWDQFH�ZLWK�$IULFD�¶����1*2��WR�WKH�*RYHUQPHQW�RI�&DER9HUGH��:HVW�$IULFD��DQG�0XQLFLSDO�$XWKRULWLHV�RQ�D�SURMHFW�UHODWHG�WR�UHGHVLJQLQJ��SODQQLQJDQG�LPSOHPHQWDWLRQ�RI�ORZ�FRVW�KRXVLQJ��VRFLDO�VHUYLFHV�DQG�LQIUDVWUXFWXUH��5HVWUXFWXULQJ�RIGHFHQWUDOL]HG�KHDOWK�FHQWUHV�ZLWK�3	6��1*2���,PSOHPHQWDWLRQ�RI�DQ�XUEDQ�DQG�UHJLRQDOGHYHORSPHQW�VFKHPH�LQ�YLHZ�RI�WKH�LVODQGV¶�WRXULVWV�GHYHORSPHQW���&DSH�9HUGH�,VODQGV������������
-XQLRU�H[SHUW�RQ�D�WHDP�ZRUNLQJ�LQ�$GGLV�$EDED�0DVWHU�3ODQ�3URMHFW�DV�D�ELODWHUDOFRRSHUDWLRQ�SURMHFW�EHWZHHQ�WKH�,WDOLDQ�DQG�(WKLRSLDQ�*RYHUQPHQWV��$GGLV�$EDED��(WKLRSLD�����������VL[�PRQWKV�DOWRJHWKHU��
)LHOG�RI�ZRUN��UHVHDUFK5HVHDUFKHU�ZLWK�81(6&2��VWXG\�RI�WKH�GHYHORSPHQW�RI�WKH�XUEDQ�VWUXFWXUH�RI�9HQLFH�IURP��WK�WR���WK�FHQWXU\�ZLWK�HPSKDVLV�RQ�WKH�IXQFWLRQDO�DVSHFWV�RI�EXLOGLQJV��,QIRUPDWLRQ�ZDVREWDLQHG�PRVWO\�WKURXJK�DQ�DQDO\VLV�RI�DUFKLYH�UHFRUGV��9HQLFH������������
:LWK�WKH�9HQHWR�5HJLRQ��SDUWLFLSDWHG�LQ�D�PXOWLGLVFLSOLQDU\�WHDP�IRU�WKH�IHDVLELOLW\�VWXG\�IRU�DSRVVLEOH�FDQGLGDF\�RI�9HQLFH�WR�KROG�WKH�:RUOG�7UDGH�)DLU�([SR������9HQLFH�������
)LHOG�RI�ZRUN���&RQVXOWDQFLHV�LQ�SODQQLQJ�DQG�EXLOGLQJ&RQVXOWDQW�IRU�WKH�6RSULQWHQGHQ]D�SHU�L�%HQL�$PELHQWDOL�H�$UKLWHWWRQLFL�GL�9HQH]LD���5HVHDUFKRQ�9HQHWLDQ�KLVWRULF�EXLOGLQJV�IRU�WKHLU�VXEVHTXHQW�UHVWRUDWLRQ���9HQLFH������������
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0HPEHU�RI�D�PXOWLGLVFLSOLQDU\�WHDP�ZRUNLQJ�RQ�D�IHDVLELOLW\�VWXG\�IRU�D�SRVVLEOH�FDQGLGDF\�RI9HQLFH��WR�KROG�WKH�:RUOG�)DLU�(;32�������9HQLFH��WZR�PRQWKV������
0HPEHU�RI�D�WHDP�ZRUNLQJ�RQ�D�FRPSDUDWLYH�DQDO\VLV�FRQFHUQLQJ�LQGXVWULDO�SURGXFWLRQ�RIEXLOGLQJ�HOHPHQWV�&�(�5��,QWHUFRQVRU]L�,$&3��3DGRYD�������������
2UJDQL]DWLRQ�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�IRU�WKH�&RXQFLO�RI�(XURSH��7UHYLVR�,WDO\��6SULQJ�����
&RRUGLQDWRU�RI�WZR�H[KLELWLRQV�RQ�XUEDQ�SODQQLQJ�ZLWK�WKH�8QLYHUVLW\�RI�9HQLFH�DQG�6DQWD%DUEDUD��&DOLIRUQLD���9HQLFH������������
5HVHDUFK�DVVLVWDQW�ZLWK�WKH�/RWKLDQ�5HJLRQ��6FRWODQG��WR�DQDO\VH�H[LVWLQJ�OHLVXUH�IDFLOLWLHV�LQWKH�5HJLRQ�DQG�SURSRVDOV�IRU�IXWXUH�XVH��(GLQEXUJK������������
)LHOG�RI�ZRUN��WHDFKLQJ�DVVLVWDQW$VVLVWDQW�WR�(WKLRSLDQ�VFKRODUVKLS�KROGHUV�LQ�WKHLU�WUDLQLQJ�SURJUDPPHV�DW�9HQLFH�8QLYHUVLW\�9HQLFH�����������
7HDFKLQJ�DVVLVWDQW�LQ�8UEDQ�3ODQQLQJ�LQ�9HQLFH�WR�IRUHLJQ�VWXGHQWV�LQ�UHVLGHQFH�RI�9LUJLQLDDQG�0LDPL�8QLYHUVLWLHV��9HQLFH�������������DQG�RUJDQL]HG�VHYHUDO�H[KLELWLRQV�RQ�XUEDQSODQQLQJ�ZLWK�WKH�8QLYHUVLW\�RI�9HQLFH�DQG�&DOLIRUQLD��9HQLFH�������DQG�������
3XEOLFDWLRQV
�� &RXQWU\�VWXGLHV��&DSH�9HUGH��,Q�.RVWD�0DWKH\��HG����+RXVLQJ�3ROLFLHV�LQ�WKH�6RFLDOLVW7KLUG�:RUOG��9HUODJ�/RQGRQ��1HZ�<RUN��0DQVHOO��0XHQFKHQ��3URILO��������SS����������
�� 3DUW�,9�5HFRXUVH�DQG�&RDVWDO�0DQDJHPHQW��$Q�LQWHJUDWHG�DSSURDFK�WR�VXVWDLQDEOH�FRDVWDOPDQDJHPHQW��,Q�0DQIUHG�9ROOPHU�+HQQLQJ�*UDQQ��HGV����/DUJH�VFDOH�FRQVWUXFWLRQV�LQFRDVWDO�HQYLURQPHQWV��&RQIOLFW�UHVROXWLRQ�VWUDWHJLHV��6SULQJHU�9HUODJ��%HUOLQ�������SS�����WR����
�� :URWH�VRPH�DUWLFOHV�RQ�+RXVLQJ��DQG�3ODQQLQJ�ERWK�IRU�PDJD]LQHV�DQG�SXEOLFDWLRQV�
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