
��� &RYHU /HWWHU

6HHU :RUOG� //&
$WWQ� 3HWHU 6RUFNRII
�� :RRGVWRFN 5RDG�
5RVZHOO� *$ �����
SHWHU#VHHU�ZRUOG
����� ��� � ����

$JHQF\ $SSURDFK

)RXQGHG LQ ����� 6HHU :RUOG LV DQ LQGHSHQGHQW VWUDWHJLF FRQVXOWDQF\ ZLWK IXOO�VHUYLFH DJHQF\ FDSDELOLWLHV
EDVHG LQ $WODQWD� *$ DQG &DOJDU\� &DQDGD� 2XU ILUP LV EXLOGLQJ WKH QH[W JHQHUDWLRQ RI VWUDWHJ\� UHVHDUFK�
GHVLJQ WRROV DQG PHWKRGRORJLHV WR KHOS OHDGHUV DQG RUJDQL]DWLRQV EXLOG WUXVW� DQWLFLSDWH EHKDYLRU� VKDSH
RSLQLRQV DQG FUHDWH FRQQHFWLRQV WKDW ZLOO HQGXUH�

6HHU¶V VLPSOH PLVVLRQ LV WR KHOS UHEXLOG WUXVW LQ D VRFLHW\ WKDW LV LQFUHDVLQJO\ SRODUL]HG DQG WR KDUQHVV WKH
SRZHU RI IDQGRP WR FUHDWH EXVLQHVV YDOXH EH\RQG PHUH WUDQVDFWLRQV� 6HHU LV GHGLFDWHG WR KHOSLQJ FOLHQWV
QDYLJDWH WKLV QHZ ZRUOG RI PLVWUXVW� 7R GR WKDW� ZH¶UH XVLQJ WKH PRVW XS�WR�GDWH PHWKRGV DYDLODEOH WR XV LQ
QHXURVFLHQFH� PRUDO IRXQGDWLRQ WKHRU\� VRFLDO SV\FKRORJ\� EHKDYLRUDO HFRQRPLFV� FXOWXUDO DQWKURSRORJ\
DQG VWUDWHJLF VHUYLFH GHVLJQ� 6HHU WDNHV D XQLTXH DSSURDFK WR XQGHUVWDQGLQJ KRZ WUXVW LV FUHDWHG� KRZ LW
LV PDLQWDLQHG� KRZ HDVLO\ LW FDQ EH ORVW DQG KRZ WR EHVW FRPPHUFLDOL]H LW DFURVV DOO FRUH UHYHQXH VWUHDPV
LQ WKH VSRUWV VHFWRU�

:H KDYH GHYHORSHG SUDFWLFDO� DFWLRQDEOH PRGHOV WKDW HQDEOH VPDOO RU ODUJH�VFDOH DVVHVVPHQW RI
DXGLHQFHV RQ WKH EDVLV RI LQVWLQFWLYH ELDVHV ZKLFK VKDSH HYHU\ DVSHFW RI VRFLDO DQG HFRQRPLF LQWHUDFWLRQ�

Ɣ $W�6FDOH 4XDQWLWDWLYH 5HVHDUFK YLD 'LJLWDO &XOWXUDO $QWKURSRORJLFDO 0HWKRGRORJLHV�

$UPHG ZLWK EHKDYLRUDO LQVLJKWV LQWR ZKDW PRWLYDWHV \RXU PDUNHW� 6HHU FR�GHYHORSV DQG H[HFXWHV D
VWUDWHJLF SODQ GHVLJQHG WR FDSLWDOL]H RQ LQVWLQFW�GULYHQ SHUFHSWLRQ DQG GHFLVLRQ�PDNLQJ�

Ɣ 0DUNHW DQG &RPSHWLWRU $QDO\VLV
Ɣ 3URGXFW 'HVLJQ 5HVHDUFK� 'HYHORSPHQW DQG 5HYLHZ
Ɣ %X\HU -RXUQH\V DQG &RQYHUVLRQ $QDO\VLV
Ɣ %UDQG 1DUUDWLYHV
Ɣ $GRSWLRQ DQG &KDQJH 0DQDJHPHQW )DFLOLWDWHG :RUNVKRSV

7KH 6HHU :RUOG RIILFH LV ORFDWHG LQ 5RVZHOO� *HRUJLD� ,Q SUR[LPLW\ WR &9*� WKH RIILFH LV DERXW ��� PLOHV
DZD\�
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�� � )LUP4XDOLĆFDWLRQV

6HHU IDFLOLWDWHV GLUHFW HQJDJHPHQW ZLWK EXVLQHVV LPSHUDWLYHV� &RPPXQLFDWLRQV� &XVWRPHU ([SHULHQFH
DQG %XVLQHVV 'HYHORSPHQW� :H GR WKH JURXQGZRUN WR FRQQHFW PHDQLQJIXOO\ ZLWK \RXU DXGLHQFHV�
FRQVWLWXHQWV� DQG FXVWRPHUV�

2XU FDSDELOLWLHV DQG VHUYLFHV HQFRPSDVV WKH IROORZLQJ FDWHJRULHV DQG GLVFLSOLQHV�

6HHU KDV H[SHULHQFH ZRUNLQJ ZLWK JRYHUQPHQW HQWLWLHV DQG FRPPHUFLDO DLUSRUWV ZLWKLQ UHFHQW \HDUV� $V RI
����� 6HHU KDV VHUYLFHG WKH IROORZLQJ FOLHQWV WKURXJK EXVLQHVV GHYHORSPHQW� HFRQRPLF GHYHORSPHQW� DQG
ODQG DFTXLVLWLRQ VWUDWHJ\�

Ɣ &LW\ RI 0RGHVWR� &DOLIRUQLD
Ɣ &LW\ RI 5RVZHOO� *HRUJLD
Ɣ &LQFLQQDWL � 1RUWKHUQ .HQWXFN\ ,QWHUQDWLRQDO $LUSRUW �&9*�
Ɣ 0RGHVWR $LUSRUW
Ɣ 6WDQLVODXV &RXQW\ &URZV /DQGLQJ $LUSRUW


 &DWHJRULHV LQ EROG GHQRWH VHUYLFHV LGHQWLĆHG LQ WKH &9*5)3
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(QWHUSULVH /HYHO 6WUDWHJ\

*URZWK 6WUDWHJ\

%UDQG 6WUDWHJ\ 	 3RVLWLRQLQJ

,QQRYDWLRQ 6WUDWHJ\

&XVWRPHU ([SHULHQFH
6WUDWHJ\

*R�7R�0DUNHW 6WUDWHJ\

'DWD 6WUDWHJ\

%XVLQHVV ,QWHOOLJHQFH
6WUDWHJ\

'LJLWDO $QWKURSRORJ\
5HVHDUFK

&XVWRPHU 5HVHDUFK�
6HJPHQWDWLRQ 	 ,QVLJKWV

&RQWHQW 6WUDWHJ\ 	
,QIRUPDWLRQ $UFKLWHFWXUH

'LJLWDO 	 6RFLDO 6WUDWHJ\

3DLG 0HGLD 6WUDWHJ\

([SHULHQFH 'HVLJQ

'HVLJQ /DQJXDJH�
.LW 	 6W\OL]DWLRQ 6\VWHPV

9LVXDO ,GHQWLW\ DQG 1DPLQJ

5HVSRQVLYH :HE

1DWLYH $SSOLFDWLRQV

5HWDLO (QYLURQPHQWV

3DFNDJLQJ

7\SRJUDSK\

(GLWRULDO 'HVLJQ

([KLELWLRQ 'HVLJQ

,QGXVWULDO 	 3URGXFW 'HVLJQ

,QWHULRUV 	 $UFKLWHFWXUH

&DPSDLJQ 'HYHORSPHQW

&RPPXQLFDWLRQV 3ODQQLQJ

0HGLD 3ODQQLQJ

3HUIRUPDQFH 0DUNHWLQJ

0HDVXUHPHQW DQG 5HSRUWLQJ

7HVWLQJ DQG 2SWLPL]DWLRQ

3DUWQHUVKLS ,QWHJUDWLRQ

%UDQG 1DUUDWLYH ([SUHVVLRQ

'LJLWDO 	 6RFLDO 3XEOLVKLQJ

&RQWHQW 3URGXFWLRQ

,QWHUDFWLYH 3URGXFWLRQ

([SHULHQWLDO DQG (YHQW
3URGXFWLRQ

)LOP DQG 3KRWR 6WXGLR

3ULQW 6WXGLR

'DWD 9LVXDOL]DWLRQ

3RVW�3URGXFWLRQ

)XOO 6WDFN 'HYHORSPHQW

3URWRW\SLQJ

4XDOLW\ $VVXUDQFH

$FFRXQW 0DQDJHPHQW



��� $SSURDFK WR $VVLJQPHQW

'HVLUHG ,PSDFW RI 3URSRVHG 6HUYLFHV

&UHDWLYH 'HYHORSPHQW� 0HGLD 3ODQQLQJ 	 3ODFHPHQW� 	 &UHDWLYH &ROODERUDWLRQ

0LOHVWRQHV .H\ $FWLRQ 6WHS�V� 7LWOH RI 3HUVRQ�V�
5HVSRQVLEOH

(VWLPDWHG 7LPHOLQH

3URMHFW .LFNRII � 'HILQH SURMHFW
REMHFWLYHV DQG JRDOV�

� (VWDEOLVK D SURMHFW
WLPHOLQH 	 EXGJHW�

� )RUP D FUHDWLYH WHDP
	 DVVLJQ UROHV DQG
UHVSRQVLELOLWLHV�

3HWHU 6RUFNRII �
$FFRXQW /HDG

-LP *DUILHOG �
$FFRXQW 0DQDJHU

:HHN �

'LVFRYHU\� 5HVHDUFK
	 &RQFHSWXDOL]DWLRQ

� &RQGXFW PDUNHW
UHVHDUFK DQG
FRPSHWLWRU DQDO\VLV�

� %UDLQVWRUP FUHDWLYH
FRQFHSWV DQG LGHDV�

� &UHDWH D PRRG ERDUG
RU FRQFHSW
SUHVHQWDWLRQ�

.\LD <RXQJ � 3URMHFW
0DQDJHU

:HVOH\ 6PLWK �
'DWD $QDO\WLFV

-DFNLH &UX] �
0DUNHWLQJ $VVLVWDQW

:HHNV ���

&RQFHSW $SSURYDO � 3UHVHQW DQG GLVFXVV
FUHDWLYH FRQFHSWV
ZLWK WKH &9* WHDP�

� 5HYLVH FRQFHSWV
EDVHG RQ IHHGEDFN
DQG JDLQ DSSURYDO�

'DYH ,PEDFK � &&2 :HHN �

&RQWHQW &UHDWLRQ � 'HYHORS DQG FUHDWH
WKH FUHDWLYH DVVHWV
�JUDSKLFV� YLGHRV�
FRS\�

� &RQGXFW TXDOLW\
FKHFNV DQG UHYLVLRQV
DV QHFHVVDU\�

'DYH ,PEDFK � &&2

&DQGDFH /RUHQ]�
'HVLJQ

:HHNV ����

&OLHQW 5HYLHZ 	
)HHGEDFN

� 3UHVHQW WKH
GHYHORSHG FUHDWLYH
DVVHWV WR WKH &9*
WHDP�

� ,QFRUSRUDWH WHDP
IHHGEDFN DQG PDNH
QHFHVVDU\ UHYLVLRQV�

'DYH ,PEDFK � &&2 :HHN ��

)LQDO $SSURYDO � 2EWDLQ ILQDO FOLHQW
DSSURYDO RQ DOO

'DYH ,PEDFK � &&2 :HHN ��
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FUHDWLYH DVVHWV�

3URGXFWLRQ � 3UHSDUH ILQDO ILOHV DQG
DVVHWV IRU PHGLD
GLVWULEXWLRQ RU ODXQFK�

3HWHU 6RUFNRII �
$FFRXQW /HDG

'DYH ,PEDFK � &&2

:HHN �����

/DXQFK 	 'LVWULEXWLRQ � 5HOHDVH WKH FUHDWLYH
DVVHWV WR WKH
LQWHQGHG SODWIRUPV RU
FKDQQHOV�

'DYH ,PEDFK � &&2 :HHN ��

3RVW � /DXQFK
$QDO\VLV

� (YDOXDWH WKH
SHUIRUPDQFH DQG
LPSDFW RI FUHDWLYH
DVVHWV�

.\LD <RXQJ � 3URMHFW
0DQDJHU

:HVOH\ 6PLWK �
'DWD $QDO\WLFV

:HHN ��

3URMHFW &ORVXUH � 5HYLHZ WKH SURMHFW¶V
VXFFHVV DQG DUHDV
IRU LPSURYHPHQW�

� $UFKLYH SURMHFW ILOHV
DQG GRFXPHQWV�

6HHU ,QWHUQDO WHDP :HHN ��

7LPHOLQH YDULHV EDVHG RQ WKH FRPSOH[LW\ RI WKH SURMHFW�
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6XPPDU\ RI 5ROHV

3HWHU 6RUFNRII� %UDQG 6WUDWHJ\� 5HVHDUFK� 6HJPHQWDWLRQ� 0DUNHWLQJ� &DPSDLJQ 'HYHORSPHQW� &RQWHQW�
7LFNHWLQJ� 6SRQVRUVKLS� $UFKLWHFWXUH� (FRQRPLF 'HYHORSPHQW
'DYLG ,PEDFK� %UDQG 6WUDWHJ\� 5HVHDUFK� 6HJPHQWDWLRQ� &DPSDLJQ 'HYHORSPHQW� &UHDWLYH�'HVLJQ�
:ULWLQJ� &RQWHQW� 3URGXFWLRQ� %URDGFDVW� 'LJLWDO� (FRQRPLF 'HYHORSPHQW
,DLQ )HUJXVRQ� %UDQG 6WUDWHJ\� 5HVHDUFK� &UHDWLYH 'LUHFWLRQ� &DPSDLJQ 'HYHORSPHQW� :ULWLQJ
:HVOH\ 6PLWK� (FRQRPLF 'HYHORSPHQW� 'DWD $QDO\WLFV
*HRII 6XPPDFK� %XVLQHVV 'HYHORSPHQW� 5HYHQXH *HQHUDWLRQ� $FFRXQW 0DQDJHPHQW
&DQGDFH /RUHQ]� 'HVLJQ� &DPSDLJQ 'HYHORSPHQW
'DQLHOH +D\QHV� +XPDQ 5HVRXUFHV� 2UJDQL]DWLRQDO 'HYHORSPHQW
-LP *DUILHOG� )DQ ([SHULHQFH� 6SRUWV 0DQDJHPHQW� %XVLQHVV &RQVXOWLQJ� 6SRQVRUVKLS
.\LD <RXQJ� 'LJLWDO 0DUNHWLQJ� :ULWLQJ� $FFRXQW 0DQDJHPHQW� &RQWHQW 6WUDWHJ\ DQG 'HYHORSPHQW
-DFNLH &UX]� (YHQW 	 )DQ ([SHULHQFH� &RQWHQW $GPLQLVWUDWLRQ� 0DUNHWLQJ $VVLVWDQFH

7KH FRUH 6HHU WHDP LV GHVLJQDWHG WR SDUWQHU ZLWK WKH &9* ,QWHUQDWLRQDO $LUSRUW DV D GLYHUVH DQG
H[SHULHQFHG JURXS� 3HWHU 6RUFNRII ZLOO OHDG DOO IDFHWV ZLWK -LP *DUILHOG DV $FFRXQW 0DQDJHU� 3HWHU DQG
'DYH ZLOO FRQWLQXH WR ZRUN ZLWK UHVHDUFK SDUWQHUV DQG &9* WR UH�IRUPXODWH �LI QHFHVVDU\� DSSURDFK�
PHWKRGRORJLHV DQG H[HFXWLRQ RI EUDQG UHVHDUFK� LI UHTXLUHG� $Q\ EUDQG GHYHORSPHQW ZRUN ZLOO LQFOXGH WKH
FRPSOHWH 6HHU WHDP� *R�WR�0DUNHW DQG GD\�WR�GD\ RSHUDWLRQV ZLOO UHO\ RQ WKH IXOO WHDP ZLWK D KHDYLHU
HQJDJHPHQW IURP .\LD �GLJLWDO VWUDWHJ\� FRQWHQW DQG FKDQQHO PDQDJHPHQW�� DV ZHOO DV -LP IRU JHQHUDO
SURMHFW PDQDJHPHQW�

2XU WHDP KDV GHHS H[SHULHQFH ZRUNLQJ ZLWK FRPPHUFLDO DLUSRUWV DQG JRYHUQPHQW HQWLWLHV�

3HWHU 6RUFNRII � &KLHI ([HFXWLYH 2IILFHU � .&$% 3ULPDU\ &RQWDFW

3HWHU 6RUFNRII LV UHFRJQL]HG DFURVV 1RUWK $PHULFD IRU KLV LQQRYDWLYH DSSURDFK WR VSRUWV PDUNHWLQJ� +H
KDV RYHU �� \HDUV RI LQWHUQDWLRQDO H[SHULHQFH LQ PDMRU VSRUWLQJ HYHQWV DQG IUDQFKLVHV� IURP WKH 2O\PSLFV
WR 0/%� 1+/� 1%$� 3+)� :+/ DV ZHOO DV WKH $XVWUDOLDQ 1DWLRQDO 5XJE\ /HDJXH �15/� DQG WKH &DQDGLDQ
)RRWEDOO /HDJXH �&)/��

:LWK WKH $WODQWD %UDYHV� 3HWHU ZRUNHG WR UHEXLOG WKH FOXE¶V SUHPLXP DQG QRQ�SUHPLXP WLFNHWLQJ DQG
SULFLQJ VWUDWHJ\� DQG LQQRYDWLYH QHZ SURGXFWV DQG IUDQFKLVH PDVWHU SODQQLQJ DV SDUW RI D IRUPDO EUDQG
UHYLHZ ZLWK HQWHUSULVH�ZLGH VWUDWHJLF LPSOLFDWLRQV�

3HWHU ZDV &&2� (93 %UDQG DQG ,QQRYDWLRQ DQG OHG DQ LQWHUQDO FRQVXOWDQF\ DW WKH $WODQWD +DZNV DQG
6WDWH )DUP $UHQD WKDW XWLOL]HG HPHUJLQJ WHFKQRORJ\ WR GHSOR\ GLJLWDO VRFLDO DQWKURSRORJ\ PHWKRGRORJLHV WR
UHEUDQG DQG UHSRVLWLRQ WKH IUDQFKLVH� 7KLV VWXG\ HVWDEOLVKHG D EHQFKPDUN IRU EUDQG GLVFRYHU\ DQG KHOSHG
GULYH D ����0 UHQRYDWLRQ DW 6WDWH )DUP $UHQD� 3HWHU KDV SUHVHQW H[SHULHQFH ZLWK FRQVXOWLQJ ZLWK
JRYHUQPHQW HQWLWLHV DQG ILUPV VXFK DV� &LW\ RI 0RGHVWR DQG 5RVZHOO� &URZV /DQGLQJ DQG 0RGHVWR
$LUSRUW� DQG &9* ,QWHUQDWLRQDO $LUSRUW�

,Q WKH ILHOG RI VWDGLXP PDUNHWLQJ DQG GHYHORSPHQW� 3HWHU FR�GHYHORSHG $7	7¶V QHZ 6PDUW 6WDGLXP
SUDFWLFH� LQWHJUDWLQJ WKH ODWHVW LQ ,R7 �,QWHUQHW RI 7KLQJV� WHFKQRORJ\ DQG ZDV WKH OHDG FRQVXOWDQW ZLWK
%XUQV 	 0F'RQQHOO $UFKLWHFWXUDO 3UDFWLFH� 0RUH UHFHQWO\� 3HWHU DQG WKH 6HHU WHDP KDYH ZRUNHG ZLWK
)DQDWLFV� WKH &OHYHODQG %URZQV� 3HUNLQV DQG :LOO �$UFKLWHFWV�� WKH 3UHPLHU +RFNH\ )HGHUDWLRQ �:RPHQ¶V
+RFNH\�� DQG DUH OHDGLQJ WKH GHYHORSPHQW RI D GRZQWRZQ HQWHUWDLQPHQW GLVWULFW LQ 0RGHVWR &$� DQG
VSHDUKHDGLQJ HFRQRPLF GHYHORSPHQW 	 ODQG DFTXLVLWLRQ VWUDWHJLHV LQ 5RVZHOO� *$�

�



6FRSH� 3URGXFHU�'LUHFWRU� 'LUHFWRU RI (QWHUWDLQPHQW� 693 0DUNHWLQJ� &KLHI &UHDWLYH 2IILFHU (93 %UDQG 	
,QQRYDWLRQ� $JHQF\ RI 5HFRUG� $GYLVRU WR WKH &(2 DQG 6WUDWHJLF &RQVXOWDQF\ UROHV�

'DYH ,PEDFK � &KLHI &UHDWLYH 2IILFHU

'DYH ZDV GLUHFWRU RI %URDGFDVW DQG (QWHUWDLQPHQW DW WKH &DOJDU\ )ODPHV IURP ���� WR ����� ,Q ����� KH
IRXQGHG D VWUDWHJ\ DQG GHVLJQ VWXGLR ZLWK SDUWQHU *HRII 6XPPDFK� 'DYH OHDGV FUHDWLYH DQG GLJLWDO
SURMHFWV DFURVV WKH ILUP� 'DYH LV D FLQHPDWRJUDSKHU� SKRWRJUDSKHU DQG GLUHFWRU LQ KLV RZQ ULJKW� 'DYH KDV
FROODERUDWHG ZLWK 3HWHU 6RUFNRII LQ FRQVXOWLQJ DQG PDQDJLQJ FOLHQWV ZLWKLQ WKH *RYHUQPHQW 	 $YLDWLRQ
6SDFHV LQ 5RVZHOO� *HRUJLD� 0RGHVWR� &DOLIRUQLD� .HQWXFN\ � &LQFLQQDWL� HWF�

'DYH FUHDWHG WKH VWUDWHJLF IUDPHZRUN DQG OHG WKH WHDP ZKR FUHDWHG WKH PXOWLPHGLD� %�& DQG %�%
FDPSDLJQ µ,QVXUDQFH LV (YROYLQJ¶ IRU ,QWDFW ,QVXUDQFH� 7KLV FDPSDLJQ UDQ IRU IRXU \HDUV� DFKLHYLQJ WKH
FOLHQW¶V REMHFWLYHV DW HYHU\ FULWLFDO UHYLHZ� 0RVW UHFHQWO\� 'DYH OHG WKH WHDP UHVSRQVLEOH IRU SURGXFLQJ DQ
DXJPHQWHG UHDOLW\ �$5� DSS IRU ,QWDFW¶V EURNHU URDGVKRZ�

'DYH KDV DOVR PDQDJHG WKH %3 $� IRU (QHUJ\ PXOWLPHGLD HGXFDWLRQDO RXWUHDFK SURJUDP IRU %3 &DQDGD
IRU � \HDUV�

'DYH OHG FUHDWLYH RXWSXW RQ 6HHU¶V DUFKLWHFWXUDO SURMHFWV ZLWK %XUQV 	 0F'RQQHOO�

6FRSH� 'LUHFWRU RI 'HVLJQ 2SHUDWLRQV� 3URGXFHU� 'LUHFWRU� &RQWHQW 'HYHORSPHQW /HDG�

*HRII 6XPPDFK � &KLHI 5HYHQXH 2IILFHU

*HRII LV 6HHU¶V &52� UHVSRQVLEOH IRU DOO UHYHQXH JHQHUDWLRQ DFURVV QHZ DQG H[LVWLQJ FOLHQWV� LQIOXHQFLQJ
WKH IXWXUH JURZWK RI WKH EXVLQHVV DW HYHU\ OHYHO� DQG UHILQLQJ RSHUDWLRQV WR GHOLYHU H[FHOOHQW VHUYLFH� +H
KHDGV XS PDUNHWLQJ DQG FRPPXQLFDWLRQV� DV ZHOO DV VWUDWHJLF SDUWQHUVKLSV�

*HRII EULQJV VWUDWHJLF LQVLJKW WR HYHU\ HQJDJHPHQW DQG KDV D PDQGDWH WR FUHDWH D XQLTXH H[SHULHQFH IRU
HYHU\ FOLHQW�

*HRII HQVXUHV WKH FOLHQW¶V YRLFH LV DOZD\V KHDUG� WKDW KHDOWK\ UHODWLRQVKLSV JURZ ZLWK HYHU\ SURMHFW� DQG
WKDW 6HHU LV FRQWLQXRXVO\ LPSURYLQJ LWV VHUYLFH GHOLYHU\�

6FRSH� &KLHI 5HYHQXH 2IILFHU� $FFRXQW 0DQDJHU� 0DQDJLQJ 'LUHFWRU

,DLQ )HUJXVRQ � &UHDWLYH 'LUHFWRU

,DLQ KDV �� \HDUV¶ H[SHULHQFH� �� DV D ZULWHU LQ WKH 8. DQG &DQDGD� ,DLQ¶V 8. H[SHULHQFH LQFOXGHV
)76(���� ILQDQFLDO VHUYLFHV FRPSDQLHV� IXQGUDLVLQJ IRU FKDULWLHV �%ULWLVK +HDUW )RXQGDWLRQ DQG 7KH 5R\DO
%ULWLVK /HJLRQ�� KLV 1RUWK $PHULFDQ OHLVXUH EUDQGLQJ H[SHULHQFH LQFOXGHV 3DXO *DXJXLQ &UXLVHV� (DJOH
*ROI DQG WKH 9DQFRXYHU &DQXFNV� DQG LQWHUQDWLRQDO VWUDWHJLHV LQFOXGH /RFDWH LQ 6FRWODQG� 6FRWWLVK 7RXULVW
%RDUG� 1DWLRQDO 7UXVW IRU 6FRWODQG� 7KH 5R\DO %XUJK RI 6W� $QGUHZ¶V� DQG 3DFLILF %HDFKFRPEHU +RWHOV LQ
3RO\QHVLD�

�



,Q 1RUWK $PHULFD� ,DLQ OHG QHZ SURGXFW GHYHORSPHQW IRU $EHUFURPELH 	 .HQW�,QWUDZHVW VKDUHG RZQHUVKLS�
+H ZDV OHDG ZULWHU DQG SODFH�PDNLQJ VWRU\WHOOHU IRU 3DFLILF %HDFKFRPEHU¶V 7HWLDURD (FR�UHVRUW� ,DLQ ZDV
OHDG ZULWHU RQ 6HHU¶V VSRUWV�UHODWHG DUFKLWHFWXUDO SURMHFWV ZLWK %XUQV 	 0F'RQQHOO�

6FRSH� )UDQFKLVH�ZLGH VWRU\WHOOLQJ SODWIRUP� GLJLWDO SURGXFWV UHODWLQJ WR SOD\HU ELRJUDSKLHV� PXOWLFXOWXUDO
VXSSRUWHU RXWUHDFK�

-LP *DUILHOG � $FFRXQW /HDG

-LP *DUILHOG LV D VHDVRQHG %UDQGLQJ DQG 0DUNHWLQJ H[HFXWLYH DQG IRUPHU :+$0 1HWZRUN &KLHI
2SHUDWLRQV 2IILFHU IURP /RV $QJHOHV� &DOLIRUQLD� $IWHU UHWLULQJ DV D FRPSHWLWLYH DWKOHWH� -LP FRQWLQXHG WR
IROORZ KLV SDVVLRQ IRU VSRUWV DQG KHDOWK\ OLIHVW\OH E\ FUHDWLQJ -/* 0DQDJHPHQW�UHSUHVHQWLQJ SURIHVVLRQDO
DWKOHWHV� EUDQGV DQG HQWHUWDLQPHQW SURMHFWV LQ WKH VSRUWV� DFWLYH DQG KHDOWK\ OLIHVW\OH PDUNHWSODFH� -LP
FRQWLQXHV WR GHYHORS KLV SUDFWLFH LQ FOLHQW UHSUHVHQWDWLRQ� VSHDUKHDGLQJ HQWHUWDLQPHQW SURMHFWV� DQG
SDUWLFLSDWLQJ LQ KLJK�OHYHO EUDQG VWUDWHJ\ IRU ERWK LQGLYLGXDOV DQG RUJDQL]DWLRQV�

6FRSH� 1HWZRUN &KLHI 2SHUDWLRQV 2IILFHU� 6HQLRU 3XEOLFLVW� 'LUHFWRU RI 0HGLD DQG 0DUNHWLQJ� ([HFXWLYH
%UDQG %XLOGHU

&DQGDFH /RUHQ] � 'HVLJQHU

&DQGDFH LV D VHDVRQHG GHVLJQHU OHDG ZLWK �� \HDUV RI H[SHULHQFH VSHFLDOL]LQJ LQ EUDQGLQJ� PDUNHWLQJ�
FDPSDLJQV� DQG GLJLWDO ZRUN� +HU H[SHUWLVH OLHV LQ LQWHUSUHWLQJ VWUDWHJLF GLUHFWLRQ DQG DSSO\LQJ KHU H[SHUW
FUDIW VNLOOV WR ERWK WUDGLWLRQDO DQG GLJLWDO GRPDLQV� +HU GHVLJQ SKLORVRSK\ IRFXVHV RQ FUHDWLQJ H[FHSWLRQDO
H[SHULHQFHV IRU DXGLHQFHV DQG XVHUV E\ VHDPOHVVO\ LQWHJUDWLQJ KLJKO\ UDWLRQDO YLVXDO V\VWHPV ZLWK
SRZHUIXO HPRWLRQDO FXHV�

&DQGDFH
V GHVLJQ MRXUQH\ EHJDQ ZLWK D JUDSKLF GHVLJQ GHJUHH IURP WKH 6FKRRO RI 'HVLJQ DQG 9LVXDO $UWV
DW *HRUJLDQ &ROOHJH� 7KURXJKRXW KHU FDUHHU� VKH KDV KDG WKH SULYLOHJH RI ZRUNLQJ ZLWK D GLYHUVH UDQJH RI
FOLHQWV� LQFOXGLQJ (QPD[� *HQHUDO (OHFWULF� (QGHDYRXU (QHUJ\� (QHUIOH[� $OEHUWD +HDOWK 6HUYLFHV� ,QWDFW
,QVXUDQFH� %ULWLVK 3HWUROHXP� 7KH &LW\ RI 0RGHVWR� 6WDQLVODXV &RXQW\� &9* DQG PDQ\ RWKHUV� +HU ZHDOWK
RI H[SHULHQFH DQG GHGLFDWLRQ WR KHU FUDIW PDNH KHU D SURPLQHQW ILJXUH LQ WKH ZRUOG RI GHVLJQ�

6FRSH� 'HVLJQ 'LUHFWRU DQG /HDG IRU ,GHQWLW\� EUDQGLQJ� PDUNHWLQJ� FDPSDLJQ� GLJLWDO DQG DOO GHOLYHUDEOHV

'DQLHOH +D\QHV � 2UJDQL]DWLRQDO 'HYHORSPHQW � +5

'DQLHOH LV D VHDVRQHG +XPDQ 5HVRXUFHV SURIHVVLRQDO ZLWK RYHU D GHFDGH RI H[SHULHQFH� +HU H[WHQVLYH
EDFNJURXQG HQFRPSDVVHV WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ RI LPSDFWIXO WUDLQLQJ SURJUDPV WKDW KDYH
VLJQLILFDQWO\ FRQWULEXWHG WR HOHYDWLQJ HPSOR\HH SHUIRUPDQFH DQG SURGXFWLYLW\� $GGLWLRQDOO\ VKH SRVVHVVHV
LQ�GHSWK NQRZOHGJH RI +5 SROLF\ DQG FRPSOLDQFH� HQVXULQJ DOLJQPHQW ZLWK OHJDO DQG RUJDQL]DWLRQDO
VWDQGDUGV� 'DQLHOH H[FHOV LQ PDQDJLQJ RUJDQL]DWLRQDO FKDQJHV� JXLGLQJ WHDPV WKURXJK WUDQVLWLRQV ZLWK D
VWUDWHJLF� SHRSOH�FHQWULF DSSURDFK� DQG VNLOOIXO LQ IRVWHULQJ FROODERUDWLYH UHODWLRQVKLSV DFURVV DOO OHYHOV RI
WKH RUJDQL]DWLRQ�

6FRSH� &KDQJH 0DQDJHPHQW� 3ROLF\ &RPSOLDQFH� 6NLOO 'HYHORSPHQW

�



.\LD <RXQJ � 6HQLRU 0DQDJHU� 'LJLWDO 0HGLD 	 3URMHFW 2SHUDWLRQV

.\LD LV 6HHU¶V 6HQLRU 0DQDJHU RI 'LJLWDO 0HGLD 	 3URMHFW 2SHUDWLRQV� :LWK D EDFNJURXQG LQ 6SRUWV�
(QWHUWDLQPHQW 0DQDJHPHQW DQG 0DUNHWLQJ� VKH XWLOL]HV WRROV DQG H[SHUWLVH JDLQHG DW WKH 8QLYHUVLW\ RI
/RXLVLDQD DW /DID\HWWH� &ODUN $WODQWD 8QLYHUVLW\� DQG /RXLVLDQD 6WDWH 8QLYHUVLW\� .\LD LV IRFXVHG RQ
PDQDJLQJ FOLHQW DFFRXQWV� FRQWHQW VWUDWHJ\� GHYHORSPHQW� SXEOLVKLQJ� WUDFNLQJ DQG JHQHUDOL]HG GLJLWDO
GHYHORSPHQW QHHGV� .\LD KDV H[SHULHQFH SURMHFW PDQDJLQJ DQG VXSSRUWLQJ WKH 6HHU WHDP RQ FOLHQWV
LQYROYHG ZLWKLQ WKH JRYHUQPHQW VHFWRU� &LW\ RI 0RGHVWR DQG &LW\ RI 5RVZHOO�

6FRSH� 3URMHFW 0DQDJHPHQW� 'LJLWDO 	 6RFLDO 0HGLD 6WUDWHJLVW� (GLWRULDO 3ODQQHU

-DFNLH &UX] � 0DUNHWLQJ $VVLVWDQW

-DFNLH LV 6HHU¶V 0DUNHWLQJ $VVLVWDQW DQG &RQWHQW $GPLQLVWUDWRU� 6KH LV D IRXU�\HDU VWXGHQW DW *HRUJLD
6WDWH 8QLYHUVLW\� PDMRULQJ LQ 0DUNHWLQJ ZLWK D 'LJLWDO 0DUNHWLQJ FRQFHQWUDWLRQ�

6FRSH� 0DUNHWLQJ $VVLVWDQW� ([HFXWLYH $VVLVWDQW� &RQWHQW $GPLQLVWUDWRU

�



��� 5HIHUHQFHV

)RU UHIHUHQFHV� 6HHU KDV LQFOXGHG FXUUHQW DQG IRUPHU &OLHQWV� FROOHDJXHV� DQG LQGLYLGXDOV ZKR KDYH
OHQGHG WKHLU WLPH DQG HIIRUWV WR RXU SURMHFWV DQG GHOLYHUDEOHV� ,I \RX ZRXOG OLNH WR JHW LQ WRXFK ZLWK DQ\ RI
WKH IROORZLQJ LQGLYLGXDOV� SOHDVH IHHO IUHH WR UHDFK RXW WR 6HHU VR ZH FDQ DVVLVW ZLWK VFKHGXOLQJ�

1DPH 7LWOH (PDLO � 3KRQH

'HUHN 6FKLOOHU &(2 RI $WODQWD %UDYHV 1DWDOLH�/RSH]#EUDYHV�FRP � �����

��� � ����

-DPLH *X]]HWWL &KLHI RI 6WDII� &LW\ RI 5RVZHOO MDPLH#NXUW�URVZHOO�FRP � �����

��� � ����

-HII 6LWQHU 3ULQFLSDO 3UDFWLFH /HDG� 3HUNLQV �

:LOO

-HII�6LWQHU#SHUNLQVZLOO�FRP � �����

��� � ����

-RH /RSH] &LW\ 0DQDJHU� &LW\ RI 0RGHVWR MRHORSH]#PRGHVWRJRY�FRP � �����

��� � ����

'HVFULSWLRQ RI VHUYLFHV SURYLGHG�

$WODQWD %UDYHV � (QWHUSULVH OHYHO VWUDWHJ\� 0DUNHWLQJ VWUDWHJ\� EUDQG VWUDWHJ\ DQG YLVXDO LGHQWLW\� UHYHQXH
RSWLPL]DWLRQ� SURGXFW GHYHORSPHQW� $UFKLWHFWXUDO PDVWHU SODQQLQJ ����� � SUHVHQW�

&LW\ RI 5RVZHOO � (VWDEOLVKLQJ EXVLQHVV OLQHV� QDUUDWLYH� DQG HFRQRPLF GHYHORSPHQW � ODQG DFTXLVLWLRQ
VWUDWHJLHV ����� � SUHVHQW�

(QGHDYRXU � EUDQG VWUDWHJ\ DQG YLVXDO LGHQWLW\� PDUNHWLQJ DQG VRFLDO VWUDWHJ\� FRQWHQW 	 GLJLWDO SURMHFW

PDQDJHPHQW ����� � SUHVHQW�

&LW\ RI 0RGHVWR � (VWDEOLVKLQJ EXVLQHVV OLQHV� QDUUDWLYH� DLU VHUYLFH GHYHORSPHQW� DQG HFRQRPLF
GHYHORSPHQW � ODQG DFTXLVLWLRQ VWUDWHJLHV ����� � SUHVHQW�

��

mailto:Natalie.Lopez@braves.com
mailto:jamie@kurt4roswell.com
mailto:Jeff.Sitner@perkinswill.com
mailto:joelopez@modestogov.com


��� 6DPSOH RI &UHDWLYH:RUN
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��� +RXUO\ 5DWHV 	 )HHV

$OO EXGJHW IRUHFDVWLQJ LV VXEMHFW WR UHYLVLRQ DV WKH VFRSH RI WKH SURMHFWV LV UHILQHG� 6HHU¶V LQWHQW LV WR
SURYLGH D JHQHUDO IRUHFDVW RI WKH KRXUV UHTXLUHG WR H[HFXWH RQ HDFK VHFWLRQ DV KDV EHHQ H[SODLQHG�
XWLOL]LQJ D EOHQGHG DJHQF\ UDWH RI ��������KU� 6HHU DOVR H[SHFWV WKDW SDVV�WKURXJK FRVWV RI RWKHU
FRQVXOWDQWV RU HQWLWLHV ZLOO QHHG WR EH GLVFXVVHG DV DQ HOHPHQW RI WKH EURDGHU EXGJHW�

3HWHU 6RUFNRII ��������KU

'DYH ,PEDFK ��������KU

,DLQ )HUJXVRQ ��������KU


-RKQ 3LFDUG ��������KU

:HVOH\ 6PLWK �������KU

'DQLHOH +D\QHV �������KU


.LUN 6FKDIIHU ��������KU

-LP *DUILHOG �������KU

.\LD <RXQJ �������KU

-DFNLH &UX] �������KU

6XJJHVWHG %OHQGHG $JHQF\ 5DWH� ��������KU


 &RQVXOWDQWV

&9* ZLOO EH UHVSRQVLEOH IRU UHLPEXUVLQJ XV IRU UHDVRQDEOH H[SHQVHV ZH LQFXU RQ \RXU EHKDOI DQG RIILFH
FKDUJHV DOORFDWHG WR \RXU ILOH� 7KHVH LQFOXGH SRVWDJH� GHOLYHULHV� WUDYHO H[SHQVHV� DQG DOO RWKHU
UHDVRQDEOH RXW RI SRFNHW H[SHQVHV DQG RIILFH FKDUJHV� 6HHU UHVHUYHV WKH ULJKW WR VHOI�VHOHFW WUDYHO
YHQGRUV XQOHVV QRWLILHG RWKHUZLVH E\ WKH &9* RU .&$%� 5HLPEXUVDEOH WUDYHO H[SHQVHV ZLOO LQFOXGH� WUDYHO
WLPH� DLU WUDYHO �&RPIRUW� VHDWLQJ FDWHJRU\�� ULGH VKDULQJ� WD[L� RU IXOO�VL]H UHQWDO YHKLFOHV ZKHQ DSSOLFDEOH�
IXHO� SDUNLQJ DQG ORGJLQJ QRW WR H[FHHG D URRP UDWH RI ���� SHU QLJKW� 6HHU ZLOO SURYLGH LWHPL]HG UHFHLSWV
IRU DOO UHLPEXUVDEOH WUDYHO H[SHQVHV DW &9*¶V UHTXHVW� &9* ZLOO UHLPEXUVH DQ\ SUH�DSSURYHG RXW RI
SRFNHW IHHV ZLWKLQ WKLUW\ ���� GD\V RI EHLQJ LQYRLFHG E\ WKH )LUP IRU VXFK H[SHQVHV�

��



��� 6DPSOH 3URMHFW 3ULFLQJ

2EMHFWLYH RI &DPSDLJQ�

&UHDWH D UHFUXLWPHQW FDPSDLJQ ZLWKLQ ��� ELOODEOH KRXUV� LQFOXGLQJ D FDPSDLJQ EULHI IRU FUHDWLYH� GHVLJQ�
DQG PHVVDJLQJ VWUDWHJLHV� H[HFXWLRQ WDFWLFV IRU PHGLD EX\LQJ� DQG RYHUDOO H[HFXWLRQ RI FDPSDLJQ DV ZHOO
DV ILQDO GHOLYHUDEOHV RI DOO DVVHWV� DQG GHVLJQ ILOHV�

3URYLGH D FRVW WR FRPSOHWH WKH VFRSH RI ZRUN� LGHQWLI\LQJ WKH SRVLWLRQV XVHG DORQJ ZLWK WKH QXPEHU RI
DQWLFLSDWHG KRXUV SHU WDFWLF DQG WKH KRXUO\ UDWH� $OVR LQFOXGH D EUHDNGRZQ RI WKH FUHDWLYH SURFHVV DQG
KRXUV QHHGHG IRU LGHDWLRQ� NLFN RII PHHWLQJ� SURJUHVV PHHWLQJV�UHSRUW DQG ILQDO SODQ SUHVHQWDWLRQ�

&DPSDLJQ %ULHI IRU &UHDWLYH� 'HVLJQ� DQG 0HVVDJLQJ 6WUDWHJLHV ��� KRXUV��

Ɣ ,GHDWLRQ DQG &UHDWLYH 6WUDWHJ\� � KRXUV
Ɣ .LFN�RII 0HHWLQJ� � KRXUV
Ɣ 3URJUHVV 0HHWLQJV�5HSRUWV �� PHHWLQJV [ � KRXUV HDFK�� � KRXUV
Ɣ )LQDO 3ODQ 3UHVHQWDWLRQ� � KRXUV

([HFXWLRQ 7DFWLFV IRU 0HGLD %X\LQJ ��� KRXUV��

Ɣ 0HGLD 5HVHDUFK DQG 6HOHFWLRQ� �� KRXUV
Ɣ 0HGLD 3ODQ 'HYHORSPHQW� � KRXUV
Ɣ 0HGLD %X\LQJ DQG 3ODFHPHQW� �� KRXUV
Ɣ 7UDFNLQJ DQG 5HSRUWLQJ� � KRXUV

2YHUDOO ([HFXWLRQ RI &DPSDLJQ ��� KRXUV��

Ɣ &RQWHQW &UHDWLRQ �JUDSKLFV� YLGHRV� FRS\�� �� KRXUV
Ɣ &OLHQW &ROODERUDWLRQ DQG 5HYLVLRQV� �� KRXUV
Ɣ &DPSDLJQ /DXQFK DQG 2SWLPL]DWLRQ� �� KRXUV

)LQDO 'HOLYHUDEOHV RI $OO $VVHWV DQG 'HVLJQ )LOHV ��� KRXUV��

Ɣ 3UHSDUH DQG GHOLYHU FDPSDLJQ DVVHWV� �� KRXUV
Ɣ 2UJDQL]H GHVLJQ ILOHV� � KRXUV

&RVW %UHDNGRZQ ���� ELOODEOH KRXUV DW DQ DYHUDJH UDWH RI ���� SHU KRXU��

Ɣ &DPSDLJQ %ULHI� �� KRXUV [ ����  ������
Ɣ 0HGLD %X\LQJ� �� KRXUV [ ����  ������
Ɣ &DPSDLJQ ([HFXWLRQ� �� KRXUV [ ����  ������
Ɣ )LQDO 'HOLYHUDEOHV� �� KRXUV [ ����  ������
Ɣ &RQWLQJHQF\ ��� KRXUV IRU XQH[SHFWHG WDVNV RU UHYLVLRQV�� �� KRXUV [ ����  ������

7RWDO (VWLPDWHG &RVW� �������

��



��� 3RUWLRQ RI VHUYLFHV QRW LQFOXGHG DV SDUW RI SURSRVDO �VXEFRQWUDFWHG VHUYLFHV�

5HVHDUFK �LQ SDUWQHUVKLS ZLWK 0DWHULDO 3OXV�

6HHU ZRXOG ZRUN FORVHO\ ZLWK 0DWHULDO 3OXV RQ WKH UHVHDUFK SRUWLRQ RI WKH RSWLRQDO &9* UHVHDUFK
GHOLYHUDEOH WR EXLOG RXW D ILQDO UHVHDUFK SODQ� 6HHU �:HVOH\ 6PLWK� ZLOO EH UHVSRQVLEOH IRU SURMHFW
PDQDJLQJ 0DWHULDO 3OXV WR HQVXUH WKDW DOO GHOLYHUDEOHV DUH PHW LQ D WLPHO\ PDQQHU�

7KH 5HVHDUFK FRPSRQHQW LV RSWLRQDO DQG FRPSULVHV FRPPLVVLRQV WKDW VSDQ D YDULHW\ RI PRGHOV DQG
RXWFRPHV� $V D EDVH PHWKRGRORJ\� 6HHU HPSOR\V D PXOWL�WLHUHG UHYLHZ WR WHVW NH\ UHVHDUFK K\SRWKHVHV
XVLQJ D GLVWLQFW SODWIRUP WR GHULYH D KROLVWLF SURILOH IRU ORFDO DQG UHJLRQDO DXGLHQFHV� 7KLV GLJLWDO VRFLDO
DQWKURSRORJ\ DSSURDFK XVHV GHHS VRFLDO OLVWHQLQJ DQG OLQJXLVWLF DOJRULWKPV WR WUDFN RUJDQLF RQOLQH
DXGLHQFH FRQYHUVDWLRQ DQG FRQGXFW VHQWLPHQW DQDO\VLV� 7KH IRFXV� DLUSRUW YLVLWRUV� VWDII� DLUSRUW KLVWRU\�
FXVWRPHU H[SHULHQFH� RZQHUVKLS DQG IDFLOLWLHV�

6KRXOG WKH &OLHQW HOHFW WR FRPPLVVLRQ D TXDQW�TXDO VWXG\� 6HHU ZLOO PHHW ZLWK WKH &9* VWDII WR PDNH
UHFRPPHQGDWLRQV DQG GHWHUPLQH WKH UHVHDUFK VWUDWHJ\� ZKLFK PLJKW LQFOXGH WKH IROORZLQJ�

Ɣ &OHDU DUWLFXODWLRQ RI WKH TXHVWLRQV ZH DUH KRSLQJ WR DQVZHU WKURXJK UHVHDUFK DV LW UHODWHV WR WKH
SUH�LGHQWLILHG EXVLQHVV LPSHUDWLYHV ZKLFK ZH DUH EXLOGLQJ EUDQG VWUDWHJ\ WR VROYH�

Ɣ $SSURDFK DV LW UHODWHV WR ERWK TXDOLWDWLYH DQG TXDQWLWDWLYH PHWKRGRORJLHV�
Ɣ 6HOHFWLRQ RI UHVHDUFK GHVLJQV�
Ɣ ,GHQWLILFDWLRQ RI SRSXODWLRQ� VDPSOLQJ DQG GDWD FROOHFWLRQ PHWKRGV DQG LGHQWLILFDWLRQ RI RXWVLGH

SDUWQHUV WR VXSSRUW WKH HIIRUW�
Ɣ 'HWHUPLQDWLRQ RI FRPSHWLWRUV IRU VWXG\ DQG OLNH PDUNHWV IRU FRQWUDVWLQJ�
Ɣ 5HVXOWV DQG VWDWLVWLFDO DQDO\VLV�

7KH SULPDU\ JRDO RI WKLV UHVHDUFK LV WR LGHQWLI\ DQG GHILQH µWKH EUDQG SUREOHP¶ ZLWK WKH LQWHQW RI GHYHORSLQJ
DQ LQVLJKW�GULYHQ EUDQG VWUDWHJ\�

'XULQJ WKLV SKDVH� 6HHU ZLOO DOVR ZRUN ZLWK WHDP OHDGHUVKLS WR GHILQH WKH SDUDPHWHUV IRU D UHIUHVKHG &OLHQW
FXVWRPHU VHJPHQWDWLRQ VWXG\�

Ɣ 3ULPDU\�3KDVH � 2EMHFWLYHV�
ż ,GHQWLI\ WDUJHW DXGLHQFHV YLD EHKDYLRUDO DXGLHQFH VHJPHQWDWLRQ� DQG GHWHUPLQH KRZ WR

SULRULWL]H DXGLHQFHV IRU VKRUW DQG ORQJ�WHUP VXFFHVV DV LW UHODWHV WR WKH &OLHQW¶V UHYHQXH
LPSHUDWLYHV�

ż 'HYHORS DFWLRQDEOH PDUNHWLQJ VWUDWHJ\ UHJDUGLQJ KRZ� ZKHUH� ZKHQ WR UHDFK SULRULW\
DXGLHQFHV ² DQG ZLWK ZKLFK FKDQQHOV ² WR GULYH EUDQG DIILQLW\� VWUHQJWKHQ FXVWRPHU
H[SHULHQFH� DQG XOWLPDWHO\ FRQYHUW WR SODQH WLFNHW VDOHV�

ż 6XUIDFH LQVLJKWV DQG RSSRUWXQLWLHV OLQNHG GLUHFWO\ WR GULYLQJ UHYHQXH JRDOV� HYROYH
EXVLQHVV VWUDWHJ\� DQG EHQFKPDUN VXFFHVV DJDLQVW VSHFLILF EXVLQHVV LPSHUDWLYHV�

Ɣ 6HFRQGDU\�3KDVH � 2EMHFWLYHV�
ż 6WXG\ WKH &OLHQW¶V XVHU DQG DXGLHQFH VSHFWUXP WR GHYHORS DFWLRQDEOH LQVLJKWV WKDW LQIRUP

D ORQJ�WHUP PDUNHWLQJ VWUDWHJ\ WR FUHDWH DQG JURZ D ORQJ�WHUP VXVWDLQDEOH XVHU DQG
DXGLHQFH EDVH�

��



0HGLD 3ODQQLQJ � 3ODFHPHQW �LQ SDUWQHUVKLS ZLWK PHGLD DJHQF\�

6HHU ZRXOG ZRUN FORVHO\ ZLWK D UHFRPPHQGHG PHGLD DJHQF\ RQ WKH PHGLD SODQQLQJ DQG SODFHPHQW IRU
&9* DGYHUWLVLQJ� 6HHU �.\LD <RXQJ� ZLOO EH UHVSRQVLEOH IRU RYHUVHHLQJ WKH DJHQF\ WR HQVXUH WKDW DOO
GHOLYHUDEOHV DUH PHW LQ D WLPHO\ PDQQHU�

,Q RUGHU WR IXOILOO WKH FRPSOHWHG FOLHQW GHOLYHUDEOHV� 6HHU ZLOO ZRUN ZLWK WKH FOLHQW WR XQGHUVWDQG FOLHQW JRDOV
DQG REMHFWLYHV RQ PHGLD DQG GHYHORS DQ RYHUDOO PHGLD SODFHPHQW VWUDWHJ\� SHU SURMHFW� LQ FROODERUDWLRQ
ZLWK WKH DJHQF\�

,Q SDUWQHUVKLS ZLWK VHOHFWHG DJHQF\ ZH ZLOO�
Ɣ :RUN ZLWK FRQVXOWDQW RQ ZKDW FKDQQHOV ZRXOG EH EHQHILFLDO IRU WKH FOLHQW
Ɣ 7UDFNLQJ .3,V DQG UHSRUW GDWD EDVHG RQ RXU ILQGLQJV
Ɣ 'HYHORS 3DLG $GV IRU 7HOHYLVLRQ DQG RWKHU PHGLD FKDQQHOV
Ɣ 6XSSRUW FRQVXOWDQW RQ EX\LQJ � SODFLQJ WKH PHGLD DQG WKH RYHUDOO PHGLD � FKDQQHO VWUDWHJ\

��



���� ([FHSWLRQV WR 5)3

6HHU :RUOG WDNHV QR H[FHSWLRQV WR WKLV 5)3�
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���� 6HHUèV &HUWLĆFDWH RI ,QVXUDQFH 	 3URSRVHG $JUHHPHQW
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���� 6HHU 5HVLGHQFH )RUP

6HHU :RUOG� //& LV DQ LQGHSHQGHQW� PXOWL�GLVFLSOLQDU\ EHKDYLRUDO VWUDWHJ\ DQG GHVLJQ VWXGLR ZLWK
RSHUDWLRQV LQ 5RVZHOO� *HRUJLD�

7KH RIILFH DGGUHVV LV �� :RRGVWRFN 5RDG� 5RVZHOO� *HRUJLD� ������

3OHDVH VHH DWWDFKHG�

��



$SSHQGL[ $ � 5HVXPHV
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