
5+26�3$6785(� �
$FWLRQ�3ODQ�6FRSH��
7KLV�$FWLRQ�3ODQ�FRYHUV�WKH�8.�%URDG�+DELWDW�3XUSOH�PRRU�JUDVV�DQG�UXVK�SDVWXUHV���ORFDOO\�NQRZQ�DV� ´UKRVµ��:KLOH� ¶UKRV·� FDQ� EH� IRXQG� DW� D� UDQJH� RI� DOWLWXGHV�� LW� LV� LQ� WKH� ORZODQGV� ZKHUH� WKHVH�SDVWXUHV�DUH�RI�SDUWLFXODU�LPSRUWDQFH�IRU�ELRGLYHUVLW\��DQG�WKHUHIRUH�WKLV�DFWLRQ�SODQ�LV�UHVWULFWHG�WR�3XUSOH�PRRU�JUDVV�DQG�UXVK�SDVWXUHV�RFFXUULQJ�EHORZ�WKH�IULGG�ZDOOD�
5KRV�RFFXUV�PRVWO\�RQ�XQGXODWLQJ�SODWHDX[�DQG�KLOOVLGHV��DV�ZHOO�DV�LQ�ULYHU�DQG�VWUHDP�YDOOH\V�DQG�RQ� ORZ�O\LQJ� FRDVWDO� RU� LQODQG� IORRGSODLQV�� � ´5KRV·� FDQ� DOVR� IRUP�SDUW� RI� DQ� LQWULFDWH�PRVDLF�ZLWK�SDWFKHV�RI�RWKHU�ZHWODQGV��ZHW�KHDWK��GU\�JUDVVODQG�DQG�VFUXE���:KHUH�WKLV�YHJHWDWLRQ�RFFXUV�RQ�GHHS�SHDW�LW�LV�LQFOXGHG�ZLWKLQ�WKH�:HWODQGV�+$3�
���&855(17�67$786
����/HJLVODWLRQ�DQG SULRULW\�VWDWXV,QWHUQDWLRQDO +DELWDWV�'LUHFWLYHE �$QQH[�,�8.�DQG�:DOHV 666,�OHJLVODWLRQF �6RPH�DUHDV�RI�UKRV�SDVWXUH�8.�%$3�SULRULW\:HOVK�6���OLVWG*Z\QHGG 6QRZGRQLD�%$3�
����6WDWXV�LQ�:DOHV�DQG�EH\RQG
2XWVLGH� WKH� 8.� ¶UKRV·� RFFXUV� LQ� WKH� 5HSXEOLF� RI� ,UHODQG� �ZKHUH� D� PDMRU� UHVRXUFH� UHPDLQV�� DQG�RWKHU�RFHDQLF�DQG�VXE�RFHDQLF�UHJLRQV���,Q�WKH�8.�LW�SUREDEO\�UHDFKHV�LWV�QRUWKHUQ�OLPLW�LQ�$UJ\OO��ZLWK�SHUKDSV�DV�PXFK�DV�������KD�OHIW���,W� LV�HVWLPDWHG�WKDW�������KD�RI� ¶UKRV·�FDQ�EH�IRXQG�LQ�:DOHV��ZKLFK�LV�OLNHO\�WR�EH�D�KLJK�SURSRUWLRQ�RI�WKH�WRWDO�8.�H[WHQW����
3XUSOH� PRRU�JUDVV� DQG� UXVK� SDVWXUHV� DUH� SDUWLFXODUO\� SUHYDOHQW� LQ� WKH� 6RXWK� :DOHV� &RDOILHOG��&DUPDUWKHQVKLUH�DQG�*ODPRUJDQ�WRJHWKHU�LQFOXGH�RYHU�RQH�WKLUG�RI�WKH�WRWDO�DUHD�RI�WKLV�KDELWDW�LQ�:DOHV��

D ,Q�WKH�XSODQGV�3XUSOH�PRRU�JUDVV�YHJHWDWLRQ�KDV�RIWHQ�UHSODFHG�EODQNHW�PLUH�DQG�ZHW�KHDWK�FRPPXQLWLHV��ZKLFK�DUH�RI�SULPDU\�FRQVHUYDWLRQ�LQWHUHVW��E 6RPH�HOHPHQWV�RI�5KRV�SDVWXUH�DUH�OLVWHG�RQ�$QQH[�,�RI�WKH�´+DELWDWV�'LUHFWLYHµ�� &RXQFLO�'LUHFWLYH�������((& RI����0D\������RQ�WKH�FRQVHUYDWLRQ�RI�QDWXUDO�KDELWDWV�DQG�RI�ZLOG�IDXQD�DQG�IORUD�F :LOGOLIH�DQG�&RXQWU\VLGH�$FW�������&RXQWU\VLGH�DQG�5LJKWV�RI�:D\�$FW������G :HOVK�$VVHPEO\�*RYHUQPHQW��*RLQJ�:LOG�LQ�:DOHV�� /LVW�RI�6SHFLHV�DQG�+DELWDWV�RI�3ULQFLSDO�,PSRUWDQFH�IRU�WKH�&RQVHUYDWLRQ�RI�%LRORJLFDO�'LYHUVLW\��&URZQ�&RS\ULJKW������



5+26�3$6785(� �
����6WDWXV�LQ�*Z\QHGGH
*Z\QHGG�KDV�RYHU����RI�WKH�:HOVK�UHVRXUFH��DSSUR[LPDWHO\����KD�RI�ORZODQG�SXUSOH�PRRU�JUDVV�DQG� UXVK� SDVWXUH�19&�FRPPXQLWLHV�� DQG�WKH�KLJKHVW�GHQVLW\��ZLWK�����KD�NP��� 0DQ\�SRFNHWV�RI�WKLV�NLQG�RI�KDELWDW�DSSHDU�WR�UHPDLQ�WKURXJKRXW�*Z\QHGG��ZLWK�FRQFHQWUDWLRQV�RI�ODUJHU�DUHDV�RI�WKH� KDELWDW� IRXQG� LQ� SDUWV� RI� $UIRQ� �SDUWLFXODUO\� DW� WKH� IRRW� RI� WKH� XSODQGV�� DQG� FHQWUDO� DQG�HVSHFLDOO\�HDVWHUQ�/O�Q���

2QH� RI� WKH� VFDUFHU� IRUPV� RI� ¶UKRV·� 19&� FRPPXQLW\��-XQFXV� VXEQRGXORVXV� ² &LUVLXP� SDOXVWUH IHQ�PHDGRZ��LV� IRXQG� LQ� *Z\QHGG�� WKHUH� DUH� DOVR� RFFDVLRQDO�H[DPSOHV� RI�0ROLQLD� ² &LUVLXP�GLVVHFWXP IHQ�PHDGRZ�ZKLFK�LV�RQH�RI�WKH�PXFK�PRUH�ORFDOLVHG�FRPPXQLWLHV���7KHUH�KDV�EHHQ�D�GHFOLQH�LQ�UKRV�SDVWXUH�LQ�*Z\QHGG��SRVVLEO\� VLQFH� WKH� ����V�� ZLWK� PXFK� RI� LW� EHLQJ�UHSODFHG�ZLWK�U\H�JUDVV�SDVWXUH��

����)$&7256�$))(&7,1*�7+,6�+$%,7$7�,1�*:<1(''� $JULFXOWXUDO� LPSURYHPHQW� WKURXJK� GUDLQDJH�� FXOWLYDWLRQ�� UHVHHGLQJ� ERXOGHU� UHPRYDO� DQG�IHUWLOLVHU�DSSOLFDWLRQV�� ,QDSSURSULDWH�PDQDJHPHQW��LQFOXGLQJ�RYHUJUD]LQJ�DQG�WRR�IUHTXHQW�EXUQLQJ�� $JULFXOWXUDO� DEDQGRQPHQW�� OHDGLQJ� WR� UDQNQHVV� DQG� VFUXE� HQFURDFKPHQW� WKURXJK� ODFN� RI�JUD]LQJ�� )UDJPHQWDWLRQ�� LVRODWLRQ� DQG� GLVWXUEDQFH� IURP� GHYHORSPHQWV� VXFK� DV� KRXVLQJ� DQG� URDG�FRQVWUXFWLRQ�
���$662&,$7('�*:<1(''�6$36���+$36$UDEOH� ILHOG� PDUJLQV�� &ORGGLDX�� /RZODQG� GU\� DFLG� JUDVVODQG�� /RZODQG� PHDGRZV� DQG� SDVWXUH��+HGJHURZV��&RDVWDO�DQG�IORRGSODLQ�JUD]LQJ�PDUVK��:HWODQGV��/DNHV��SRQGV�DQG�GLWFKHV�
:DWHU�YROH��/HVVHU�KRUVHVKRH�EDW��%DWV��%DUQ�RZO��/DSZLQJ��)DUPODQG�ELUGV��0DUVK�IULWLOODU\�

H :LWKLQ�WKLV�GRFXPHQW�WKH�WHUP�´*Z\QHGGµ�UHIHUV�WR�DUHDV�RXWVLGH�WKH�6QRZGRQLD�1DWLRQDO�3DUN�DUHD��H[FHSW�ZKHUH�VSHFLILHG�RWKHUZLVH�



5+26�3$6785(� �
���&855(17�$&7,21�,1 *:<1(''
����6LWH�DQG�KDELWDW�SURWHFWLRQ
� 0DQ\�DUHDV�RI�UKRV�SDVWXUH�KDYH�EHHQ�LGHQWLILHG�DV�SRWHQWLDO�:LOGOLIH�6LWHV������RI�WKH�����IHQ�� PDUVK� DQG� VZDPS� VLWHV� LQFOXGHG�ZLWKLQ�*Z\QHGG·V� SRWHQWLDO�:LOGOLIH�6LWH� GDWDEDVH� DUH�QRWHG�DV�VXSSRUWLQJ�¶UKRV·�� 6RPH�H[DPSOHV�RI�UKRV�SDVWXUH�IDOO�ZLWKLQ�VLWHV�GHVLJQDWHG�DV�FDQGLGDWH�6$&V��2WKHU�DUHDV�DUH�FRYHUHG�E\�666,�OHJLVODWLRQ��H�J��&DSSDV�/OZ\G��&RUV�\�:ODG�666,��� (,$� UHJXODWLRQV� �XQFXOWLYDWHG� ODQG� HWFI�� RIIHU� VRPH� SURWHFWLRQ� DJDLQVW� GUDLQDJH� DQG�LPSURYHPHQW�RI�VLWHV�RYHU���KHFWDUH�
����0DQDJHPHQW�DQG�SURJUDPPHV�RI�DFWLRQ
� 6RPH� DUHDV� RI� ¶UKRV·� DUH� FRYHUHG� E\� DJUHHPHQWV� XQGHU� 7LU� &\PHQ� �ILQDO� WHQ \HDU� VFKHPHV�FRPPHQFHG�LQ��������7LU�*RIDO�RU�WKH�/O�Q�(6$�
����6XUYH\��UHVHDUFK�DQG�PRQLWRULQJ
� &RXQWU\VLGH� &RXQFLO� IRU� :DOHV� KDYH� XQGHUWDNHQ� DQ� LQWHQVLYH� VLWH� VXUYH\� DQG� HYDOXDWLRQ�SURJUDPPH��ZKLFK�KDV�DOUHDG\�OHG�WR�WKH�GHVLJQDWLRQ�RI�IXUWKHU�666,V�IRU�WKLV�KDELWDW��7KLV�ZRUN�KDV�DOVR�IDFLOLWDWHG�WKH�VHOHFWLRQ�RI�WZR�RI�WKHVH�VLWHV�DV�FDQGLGDWH�6$&V�� )XUWKHU� UHVHDUFK� WR� LGHQWLI\� UHVWRUDWLRQ� WHFKQLTXHV� KDV� DOVR� EHHQ� SURSRVHG� DV� SDUW� RI� D�*RYHUQPHQW�IXQGHG�ELRGLYHUVLW\� UHVHDUFK�SURJUDPPH�� � &RXQWU\VLGH�&RXQFLO� IRU�:DOHV� LV� WKH�QRPLQDWHG�OHDG�DJHQF\�IRU�FR�RUGLQDWLQJ�WKH�8.�¶UKRV·�+$3
���$&7,21�3/$1�2%-(&7,9(6J
���7R�PDLQWDLQ�WKH�H[LVWLQJ�DUHD�RI�UKRV�SDVWXUH�LQ�*Z\QHGG�DQG�VHFXUH�LWV�DSSURSULDWH�ORQJ�WHUP�PDQDJHPHQW����7R�UHVWRUH�DUHDV�RI�PRUH�PRGLILHG�RU�QHJOHFWHG�IRUPHU�¶UKRV·��LQ�RUGHU�WR�LQFUHDVH�WKH�WRWDO�DUHD�RI�UKRV�SDVWXUH�E\�DERXW���

I (,$�UHJXODWLRQV�IRU�XVH�RI�XQFXOWLYDWHG�ODQG�DQG�VHPL�QDWXUDO�DUHDV�IRU�LQWHQVLYH�DJULFXOWXUDO�SXUSRVHVJ :LWK�SULRULW\�WR�EH�JLYHQ�WR�WKH�VFDUFHU�DQG�JHQHUDOO\�PRUH�VSHFLHV�ULFK�ORZODQG�FRPPXQLWLHV��HVSHFLDOO\�ZKHUH�WKHVH�IRUP�VWDQGV�RI�F�����KD�RU�PRUH���WKH�FRPPRQHU�FRPPXQLWLHV�LQ�VLWXDWLRQV�UHPRWH�IURP�WKH�XSODQG�IULQJHV��HVSHFLDOO\�ZKHQ�WKHVH�IRUP�VWDQGV�RI���KD�RU�PRUH��DQG�WR�HFRORJLFDOO\�GLYHUVH�KDELWDW�PRVDLFV



5+26�3$6785(� �
���352326('�$&7,216&RGH $FWLRQ 3DUWQHU�V�K3ROLF\�DQG�OHJLVODWLRQ� &RQVLGHU� GHYHORSLQJ� D� MRLQW� ZRUNLQJ� JURXS� ZLWK� 613$� WR� HQVXUH� HIIHFWLYH�LPSOHPHQWDWLRQ�RI�6QRZGRQLD�DQG�*Z\QHGG�ZHWODQG�DFWLRQ�SODQV7$5*(7�7,0(6&$/(��%<�����

*&��613$�
� 8VH� SODQQLQJ� FRQGLWLRQV� WR� HQVXUH� GHYHORSPHQWV� LQ� VHQVLWLYH� ORFDWLRQV� DUH�FRPSDWLEOH�ZLWK�FRQVHUYDWLRQ�RI�UKRV�SDVWXUH7$5*(7�7,0(6&$/(��2QJRLQJ

*&
� (QVXUH� WKDW� DOO� H[DPSOHV� RI�WKLV� KDELWDW� ZKLFK� PHHW� WKH� UHOHYDQW� FULWHULD� DUH�GHVLJQDWHG�DV�:LOGOLIH�6LWHV�7$5*(7�7,0(6&$/(��6WDUW�SURFHVV�RI�GHVLJQDWLRQ�E\�����

*&��&&:��1::7
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