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%DFNJURXQG�WR�WKH�*XLGHOLQHV
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*HQHUDO�6WDWHPHQW

���3XUSRVH

%DVHG� RQ� HYLGHQFH� DQG� FRQVHQVXV�� WKH� ����� YHUVLRQ� RI� WKH &OLQLFDO� 3UDFWLFH�*XLGHOLQHV� IRU� /LYHU�

&DQFHU� �KHUHLQDIWHU�� WKH� *XLGHOLQHV�� SUHVHQWV D� URDGPDS� RI� VWDQGDUG� VXUYHLOODQFH DV� ZHOO� DV

GLDJQRVWLF DQG�WUHDWPHQW�PRGDOLWLHV�DV�SUDFWLFHG�LQ�-DSDQ��%HFDXVH�DURXQG�����RI�FDVHV�RI�SULPDU\�

OLYHU FDQFHU� LQ� -DSDQ DUH� KHSDWRFHOOXODU FDUFLQRPD� �+&&��� WKH� WHUP� ³OLYHU� FDQFHU´� DV� XVHG� LQ� WKH�

*XLGHOLQHV UHIHUV�WR�+&&�

���$SSOLFDWLRQ

7KH�*XLGHOLQHV�ZHUH�FRPSLOHG�RQ�WKH�EDVLV�RI�DQG�ZLWK�FRJQL]DQFH�RI�VFLHQWLILF�HYLGHQFH�FROOHFWHG�

WKURXJK�V\VWHPDWLF�OLWHUDWXUH�VHDUFKHV�DQG�ZLWK�FRQVHQVXV�IURP�H[SHUWV�LQ�OLYHU�FDQFHU�WUHDWPHQW�ZKR�

DUH�IDPLOLDU ZLWK�WKH�FOLQLFDO�VLWXDWLRQ�DQG�WKH�1DWLRQDO�+HDOWK�,QVXUDQFH�V\VWHP LQ�-DSDQ��$V�VXFK��

WKH�*XLGHOLQHV�DUH D�SUDFWLFDO�WRRO�LQ�WKH�WUHDWPHQW�RI +&&�LQ�WKH�GDLO\�FOLQLFDO�VHWWLQJ� 6SHFLILFDOO\��

WKH\ DUH� D� XVHIXO� UHIHUHQFH� ZKHQ SODQQLQJ VXUYHLOODQFH�� GLDJQRVWLF�� DQG� WUHDWPHQW� VWUDWHJLHV� IRU

LQGLYLGXDO�OLYHU�FDQFHUV DQG�IRU�REWDLQLQJ�LQIRUPHG�FRQVHQW�IURP�SDWLHQWV�DQG�WKHLU�IDPLO\��

,W� VKRXOG� EH� QRWHG�� KRZHYHU� WKDW� WKH VFRSH� RI� WKH�*XLGHOLQHV� LV� WR� FODULI\� WKH� LQGLFDWLRQV IRU�

HVWDEOLVKLQJ�WUHDWPHQW�VWUDWHJLHV�IRU�+&&��QRW�WR�UHJXODWH�WUHDWPHQW�VWUDWHJLHV�DQG�PHWKRGV�WKDW�DUH�

QRW� GHVFULEHG� LQ� WKH� *XLGHOLQHV� RU� WR� OLPLW� SK\VLFLDQV¶ GLVFUHWLRQ�� :KHQ� FRQVLGHULQJ� WKH�

UHFRPPHQGDWLRQV�� UHDGHUV� VKRXOG� DOVR� NHHS� LQ� PLQG� WKDW� WKH\ ZHUH� IRUPXODWHG� EDVHG� RQ� WKH�

XQGHUVWDQGLQJ� WKDW� GLDJQRVWLF� DQG� WUHDWPHQW� VWUDWHJLHV� DUH� DIIHFWHG� E\� FOLQLFDO� FRQGLWLRQV� DQG�

VLWXDWLRQV�VSHFLILF�WR�LQGLYLGXDO�SDWLHQWV��LQVWLWXWLRQV��DQG�FRPPXQLWLHV�

,W� VKRXOG�DOVR�EH�QRWHG� WKDW WKH�*XLGHOLQHV�ZHUH�QRW�GHYHORSHG� IRU XVH�DV� UHIHUHQFH�PDWHULDO� LQ�

PHGLFDO�PDOSUDFWLFH�FDVHV��7KH�-6+�WDNHV�UHVSRQVLELOLW\�IRU�WKH�FRQWHQW�RI�WKH�*XLGHOLQHV��+RZHYHU��

DWWHQGLQJ�SK\VLFLDQV��DQG�QRW�WKH�-6+�RU WKH�*XLGHOLQHV 5HYLVLRQ�&RPPLWWHH� VKDOO EH�OLDEOH�IRU�WKH�

WUHDWPHQW�RXWFRPHV�RI LQGLYLGXDO�SDWLHQWV�

���7DUJHW

,Q� SULQFLSOH�� WKH� WDUJHW� DXGLHQFH� RI� WKH� *XLGHOLQHV� LV� DOO� FOLQLFLDQV� LQFOXGLQJ� KHSDWRORJLVWV� DQG�

SK\VLFLDQV�LQ�RWKHU�ILHOGV� ZKR�PDQDJH�SDWLHQWV�ZLWK�OLYHU�FDQFHU�

���&KDQJH�RI�QDPH

2Q�0D\�����������WKH�3ODQQLQJ�DQG�3XEOLF�5HODWLRQV�&RPPLWWHH��&KDLU��6DWRVKL�0RFKLGD��IRUPDOO\�

QDPHG�WKH������YHUVLRQ�³&OLQLFDO�3UDFWLFH�*XLGHOLQHV�IRU�/LYHU�&DQFHU�������9HUVLRQ &RPSLOHG�E\�

WKH�-DSDQ�6RFLHW\�RI�+HSDWRORJ\´�



��

���)XWXUH�UHYLVLRQV

,Q� SULQFLSOH�� UHYLVLRQ� RI� WKH�*XLGHOLQHV� RFFXUV HYHU\� �� \HDUV�� 7KH� UHYLVLRQ� LV� OHG E\� WKH�5HYLVLRQ�

&RPPLWWHH��IRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�SROLF\ FUHDWHG�E\ WKH�*HQHUDO�$IIDLUV�&RPPLWWHH IRU�WKH�

&OLQLFDO� 3UDFWLFH� *XLGHOLQHV� IRU� /LYHU� &DQFHU WKDW� ZDV HVWDEOLVKHG� E\� WKH� 3ODQQLQJ� DQG� 3XEOLF�

5HODWLRQV� &RPPLWWHH�� +RZHYHU�� ZKHQ� UHSRUWV� DSSHDU� RI� QHZ� ILQGLQJV� WKDW� SRWHQWLDOO\� KDYH� D�

VXEVWDQWLDO� LPSDFW� RQ� GDLO\� FOLQLFDO SUDFWLFH�� WKH� -6+� ZLOO� UHVSRQG� WR� WKH� UHSRUW� TXLFNO\� E\�� IRU�

H[DPSOH��PDNLQJ�DQ�RIILFLDO�VWDWHPHQW�SULRU�WR�WKH�QH[W�VFKHGXOHG�UHYLVLRQ�RI�WKH�*XLGHOLQHV�

���2SHQ�DFFHVV

7KH�*XLGHOLQHV�DUH�SXEOLVKHG�DV�D�ERRN�DQG�DUH� DYDLODEOH� IUHH�RI�FKDUJH� IURP� WKH� -6+�ZHEVLWH LQ�

RUGHU�WR�SURPRWH�WKHLU XVH�LQ�OLYHU�FDQFHU�WUHDWPHQW�DFURVV�-DSDQ�

���&RQFLVH�FRPPHQWDULHV�IRU�OD\�UHDGHUV

)RU� OD\ UHDGHUV�� FRQFLVH� FRPPHQWDULHV� RQ� WKH� &OLQLFDO� 3UDFWLFH� *XLGHOLQHV� IRU� +HSDWRFHOOXODU�

&DUFLQRPD� DUH� SURYLGHG� E\� WKH� 0HGLFDO� ,QIRUPDWLRQ� 1HWZRUN� 'LVWULEXWLRQ� 6HUYLFH� �0,1'6�� DW�

KWWSV���PLQGV�MFTKF�RU�MS�Q�SXE���SXE�����*��������

���)XQGLQJ

7KH�HQWLUH�GHYHORSPHQW�SURFHVV�RI�WKH������YHUVLRQ�RI�WKH�*XLGHOLQHV�ZDV�IXQGHG�VROHO\�E\�WKH�-6+��

ZLWK�QR�VXSSRUW�IURP�FRPSDQLHV�RU�RUJDQL]DWLRQV�

���&RQIOLFWV RI�LQWHUHVW

$OO�FRPPLWWHH�PHPEHUV�DQG�H[SHUW�DGYLVRUV�VXEPLWWHG�D�FRQIOLFW�RI�LQWHUHVW��&2,��GLVFORVXUH�IRUP�WR�

WKH�-6+�RIILFH�EHIRUH�PHHWLQJV�ZHUH�KHOG��RQ�0DUFK�����$SULO���DQG�����DQG�-XO\����������WR�ILQDOL]H

WKH�UHFRPPHQGDWLRQV IRU�&OLQLFDO�4XHVWLRQV �&4V� �VHH�SDJH�YL��
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6WHSV�LQ�WKH�UHYLVLRQ�SURFHVV
���'HYHORSLQJ WKH�*XLGHOLQHV

���� 5HYLVLRQ� &RPPLWWHH�� $IWHU� FRPSLOLQJ WKH� ILUVW� HGLWLRQ� ����� YHUVLRQ� ZLWK� VXSSRUW� IURP� D

0LQLVWU\�RI�+HDOWK��/DERXU� DQG�:HOIDUH�SURMHFW� IRU� HVWDEOLVKLQJ� FOLQLFDO� SUDFWLFH�JXLGHOLQHV��

WKH�-6+�WRRN�RYHU�WKH�UHYLVLRQ RI�WKH�*XLGHOLQHV DQG SXEOLVKHG WKH VHFRQG�DQG�WKLUG�HGLWLRQV LQ

���� DQG� ������ UHVSHFWLYHO\�� WR� DFFRXQW� IRU� QHZ� HYLGHQFH�� )RU� WKH� IRXUWK� HGLWLRQ� ������

YHUVLRQ��� WKH� 3ODQQLQJ� DQG� 3XEOLF� 5HODWLRQV� &RPPLWWHH� HVWDEOLVKHG� WKH� *HQHUDO� $IIDLUV�

&RPPLWWHH�IRU�WKH�&OLQLFDO�3UDFWLFH�*XLGHOLQHV�IRU�/LYHU�&DQFHU��ZKLFK GHFLGHG�PHPEHUVKLS�

RI�WKH�5HYLVLRQ�&RPPLWWHH�DQG�WKH�UHYLVLRQ�SROLF\ �VHH�SDJH LLL��

����%DVLF�SROLF\��2Q�-XO\�����������WKH�*HQHUDO�$IIDLUV�&RPPLWWHH�GHFLGHG�RQ�WKH�EDVLF�SROLF\ RI�WKH�

*XLGHOLQHV�DV� IROORZV� $V� LQ� WKH ILUVW�� VHFRQG��DQG� WKLUG�HGLWLRQV�� WKH�IRXUWK�HGLWLRQ�HQVXUHV�

WKH� REMHFWLYLW\� DQG� UHSURGXFLELOLW\� RI� PHGLFDO� FDUH� LQ� DFFRUGDQFH� ZLWK� WKH� IXQGDPHQWDO�

SULQFLSOHV� RI HYLGHQFH�EDVHG� PHGLFLQH �(%0��� ,Q� DGGLWLRQ� WR� UHO\LQJ� RQ WKH� HYLGHQFH

FROOHFWHG�� WKH� *UDGLQJ� RI� 5HFRPPHQGDWLRQV� $VVHVVPHQW�� 'HYHORSPHQW� DQG� (YDOXDWLRQ�

�*5$'(�� V\VWHP� IRU� UDWLQJ� FOLQLFDO� JXLGHOLQHV� LV DOVR� LQFRUSRUDWHG�� LQ� SDUW� LQWR� WKH�

*XLGHOLQHV�LQ�RUGHU�WR�VWULNH�D�EDODQFH�EHWZHHQ�EHQHILW�DQG�KDUP�IRU�SDWLHQWV�DQG�WR�PDQDJH�

VRFLDO� FLUFXPVWDQFHV�� 7KH� SXUSRVH�� SULQFLSOHV�� DQG� WDUJHW� DXGLHQFH� RI� WKH� *XLGHOLQHV� DUH�

GHVFULEHG� FOHDUO\� LQ� WKH� JHQHUDO� VWDWHPHQW��$OO� LQYROYHG� SDUWLHV� FOHDUO\� GLVFORVH�&2,V��7KH�

([WHUQDO� 5HYLHZ� 3DQHO� HYDOXDWHV WKH� *XLGHOLQHV� DQG� LQFRUSRUDWHG� WKH� UHVXOWV EHIRUH�

SXEOLFDWLRQ�

����5HYLVLRQ SURFHVV��5HYLVLRQ EHJDQ�LQ�2FWREHU�������7KH�5HYLVLRQ�&RPPLWWHH FRPSULVHV�PRVWO\�

-6+ PHPEHUV��ZKR�DUH�H[SHUWV�LQ�WKH�ILHOG�RI�OLYHU�FDQFHU�WUHDWPHQW�DQG�LQFOXGH���VXUJHRQV����

KHSDWRORJLVWV����UDGLRORJLVWV��DQG���FOLQLFDO�VWDWLVWLFLDQ��,Q�DGGLWLRQ�����H[SHUW�DGYLVRUV�KDYH�

EHHQ�HQOLVWHG�WR�DVVLVW�FRPPLWWHH�PHPEHUV��DQG����ZRUNLQJ�FROODERUDWRUV�KDYH�EHHQ HQJDJHG�

WR�VKDUH�WKH�ZRUNORDG �VHH�SDJHV�LLL�LY��

����3ULQFLSOHV RI�JXLGHOLQH�GHYHORSPHQW��7KH�5HYLVLRQ�&RPPLWWHH�KHOG�IRXU�PHHWLQJV �VHH�EHORZ� WR�

ILQDOL]H�WKH UHYLVLRQ�VWHSV�DQG�RWKHU�PLQRU�VWUDWHJLHV��7KH�UHYLVLRQ�SURFHVV�FRPSOLHG ZLWK WKH�

IXQGDPHQWDO� SULQFLSOHV� RI� (%0�� DOWKRXJK� WKH�*5$'(� V\VWHP�ZDV� LQFRUSRUDWHG LQ� SDUW WR�

EULGJH�WKH�JDS�EHWZHHQ�HYLGHQFH�DQG�FRQVHQVXV�DQG�WR�KHOS�IRUPXODWH�UHFRPPHQGDWLRQV�LQ�D�

WKHRUHWLFDO� DQG� V\VWHPDWLF� PDQQHU� 7KH� V\VWHPDWLF� OLWHUDWXUH� VHDUFK� LQFOXGHG� DUWLFOHV�

DSSHDULQJ� DV HOHFWURQLF� SXEOLFDWLRQV� �(SXE� EHIRUH� WKH� HQG� RI� -XQH� ������ )URP� -XO\� �����

RQZDUG�� DUWLFOHV� UHSRUWLQJ� LPSRUWDQW� HYLGHQFH�ZHUH� HYDOXDWHG� VHSDUDWHO\ DQG� HYLGHQFH�ZDV�

LQFRUSRUDWHG�LQWR�WKH�*XLGHOLQHV�RQ�DQ�H[FHSWLRQDO�EDVLV�RQO\�ZKHQ�LW�ZDV�GHHPHG�WR�KDYH�D�
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FRQVLGHUDEOH� LPSDFW�RQ�GDLO\�FOLQLFDO�SUDFWLFH�� ,Q�DGGLWLRQ� WR�DUWLFOHV��DEVWUDFWV�SUHVHQWHG�DW�

PDMRU� FRQIHUHQFHV VXFK� DV� WKH� $PHULFDQ� 6RFLHW\� RI� &OLQLFDO� 2QFRORJ\� �$6&2� ZHUH�

LQFOXGHG� LQ� VHDUFKHV�� :KHQ� D� WUHDWPHQW� ZLWK� YDOLGLW\� YHULILHG� RYHUVHDV� LV� LPSUDFWLFDO� WR�

LPSOHPHQW� LQ�-DSDQ�� WKH� WUHDWPHQW� LV�GHVFULEHG� LQ� WKH�*XLGHOLQHV�ZLWK QR UHFRPPHQGDWLRQV�

PDGH�

)LUVW�FRPPLWWHH�PHHWLQJ��2FWREHU��������� �-6+�2IILFH�

6HFRQG�FRPPLWWHH�PHHWLQJ��'HFHPEHU��������� �-6+ 2IILFH�

7KLUG�FRPPLWWHH�PHHWLQJ��6HSWHPEHU��������� �+RWHO�1LNNR�.DQD]DZD�

)RXUWK�FRPPLWWHH�PHHWLQJ��-DQXDU\��������� �,LQR�+DOO�	�&RQIHUHQFH�&HQWHU�

����2UGHU RI�SUHVHQWDWLRQ��,W�ZDV�GHFLGHG�WKDW�UHFRPPHQGDWLRQV ZRXOG�EH�PDGH DIWHU�FUHDWLQJ QHZ�

&4V� WKDW� VXSSRUW� WKH� WUHDWPHQW� DOJRULWKP� DQG� DIWHU� HYDOXDWLQJ� RYHUDOO HYLGHQFH� &KDSWHU� ��

VXPPDUL]HV�WKHVH UHFRPPHQGDWLRQV��1LQH�FKDSWHUV�LQ�WRWDO�ZHUH�FUHDWHG� VXUYHLOODQFH��GLDJQRVLV�

�LQFOXGLQJ� WKH� DOJRULWKP��� WUHDWPHQW� DOJRULWKP�� SUHYHQWLRQ�� VXUJHU\�� SHUFXWDQHRXV� DEODWLRQ��

WUDQVFDWKHWHU� DUWHULDO� FKHPRHPEROL]DWLRQ�� GUXJ� WKHUDS\�� UDGLDWLRQ� WKHUDS\�� DQG� SRVW�WUHDWPHQW�

VXUYHLOODQFH�DQG SUHYHQWLRQ�DQG�WUHDWPHQW�RI�UHFXUUHQW�+&&��7KH����&OLQLFDO�4XHVWLRQV��&4V��

LQ� WKH�WKLUG�HGLWLRQ�ZHUH�UH�H[DPLQHG��DQG�TXHVWLRQV�KDYH�EHHQ�UHPRYHG�� LQWHJUDWHG��RU�QHZO\�

LQWURGXFHG��UHVXOWLQJ�LQ����&4V�LQ�WKH�FXUUHQW�IRXUWK�HGLWLRQ� ���&4V�ZLWK�QR�RU�PLQRU�UHYLVLRQV��

���ZLWK�UHODWLYHO\�PDMRU�UHYLVLRQV��DQG����QHZO\�LQWURGXFHG�

����/HYHOV�RI�HYLGHQFH DQG�VWUHQJWK�RI�UHFRPPHQGDWLRQV��$V�LQ�WKH�ILUVW��VHFRQG��DQG�WKLUG�HGLWLRQV��

WKH� IRXUWK� HGLWLRQ� *XLGHOLQHV� DGKHUH� WR� WKH� IXQGDPHQWDO� SULQFLSOHV� RI� (%0�� EXW� WKH� IRXUWK�

HGLWLRQ�GLG�QRW�HYDOXDWH�WKH�OHYHOV�RI�HYLGHQFH�LQ�LQGLYLGXDO�DUWLFOHV��$OVR��WKH�*5$'(�V\VWHP�

ZDV�LQFRUSRUDWHG� LQ�SDUW� WR�EULGJH�WKH�JDS�EHWZHHQ�HYLGHQFH�DQG�FRQVHQVXV��'LVFXVVLRQV PDGH�

GXULQJ PHHWLQJV�WR�ILQDOL]H�WKH UHFRPPHQGDWLRQV�ZHUH�LQWHJUDWHG LQWR WKH�*XLGHOLQHV�DV�PXFK�

DV SRVVLEOH�

���6HDUFKLQJ�WKH�OLWHUDWXUH�DQG�VFUHHQLQJ

���� )LUVW�� WZR� PHPEHUV� ZHUH� DVVLJQHG� WR� RQH &4� DV� FKLHI� DQG� DVVLVWDQW� UHVHDUFKHUV� 7KH� FKLHI�

UHVHDUFKHU�ZDV�UHVSRQVLEOH�IRU�WKH�&4�DQG WKH�DVVLVWDQW�UHVHDUFKHU�FRQWULEXWHG WR WKH�REMHFWLYLW\�

RI�WKH�&4�DQG�SUHYHQWHG RPLVVLRQV�

���� 7KH� ,QWHUQDWLRQDO� 0HGLFDO� ,QIRUPDWLRQ� &HQWHU� �,0,&�� VHOHFWHG� VHYHUDO� NH\� ZRUGV� DQG� WKHQ�

GHYHORSHG� VHDUFK� TXHULHV� IRU� LQGLYLGXDO &4V �FRPPLWWHH�PHPEHUV� FUHDWHG� VHDUFK� TXHULHV� IRU�

VRPH�&4V���7KH�FKLHI�DQG�DVVLVWDQW�UHVHDUFKHUV�WKHQ�SUHSDUHG�D�OLVW�RI�DUWLFOHV�IRU�LQFOXVLRQ LQ�

WKH�*XLGHOLQHV�LQ�DGYDQFH� :KHQ�DOO�RI�WKH�OLVWHG DUWLFOHV DSSHDUHG�DPRQJ WKH�DUWLFOHV�H[WUDFWHG�
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XVLQJ SDUWLFXODU�VHDUFK�TXHULHV��WKH YDOLGLW\�RI�WKH�VHDUFK�IRUPXODWLRQ ZDV�FRQVLGHUHG�YHULILHG��

:KHQ�VRPH RI�WKH�OLVWHG DUWLFOHV�GLG�QRW�DSSHDU�DPRQJ�WKH�DUWLFOHV�H[WUDFWHG��WKH�VHDUFK�TXHU\�

ZDV�GXO\�PRGLILHG�

���� 7KH� FKLHI� DQG� DVVLVWDQW� UHVHDUFKHUV� SHUIRUPHG� WKH� ILUVW� VFUHHQLQJ� RI� WKH� H[WUDFWHG� DUWLFOHV

LQGHSHQGHQWO\ DQG�WKHQ�FRPSDUHG�VFUHHQLQJ�UHVXOWV� DGMXVWLQJ RYHUDJH RU�VKRUWDJH�EHIRUH�ILQDOO\�

VHOHFWLQJ�DUWLFOHV�

����7KH�FKLHI�DQG�DVVLVWDQW�UHVHDUFKHUV�YHULILHG WKH�FRQWHQW�RI�DUWLFOHV�WKDW�SDVVHG WKH�ILUVW�VFUHHQLQJ�

EHIRUH�LQGHSHQGHQWO\ SHUIRUPLQJ�D VHFRQG�VFUHHQLQJ SURFHVV��7KH\ WKHQ FRPSDUHG�WKH�VHFRQG�

VFUHHQLQJ�UHVXOWV�DQG�DGMXVWHG RYHUDJH RU�VKRUWDJH�EHIRUH�VHOHFWLQJ�TXDOLILHG�DUWLFOHV�

����7KH�FKLHI� DQG�DVVLVWDQW� UHVHDUFKHUV� FDUHIXOO\� UHDG WKH DUWLFOHV� WKDW�SDVVHG WKH VHFRQG�VFUHHQLQJ�

DQG�FUHDWHG D�WDEOH�RI�DEVWUDFWV DV�LQVWUXFWHG E\�WKH�5HYLVLRQ�&RPPLWWHH��7KHQ��WR�IDFLOLWDWH�WKHLU�

ILQDO� GHFLVLRQ�PDNLQJ� SURFHVV�� WKH\� UHFRUGHG� LQ� WKH� DEVWUDFW� WDEOH� WKH VWUHQJWK� RI�

UHFRPPHQGDWLRQ DQG UDWLRQDOH� IRU� VHOHFWLRQ RI� HDFK DUWLFOH� WR� EH LQFOXGHG LQ� WKH�([SODQDWLRQ�

VHFWLRQ�

���)RUPXODWLQJ�WKH�UHFRPPHQGDWLRQV

����7KH�FKLHI�DQG�DVVLVWDQW�UHVHDUFKHUV�FUHDWHG WKH�SURSRVHG UHFRPPHQGDWLRQ�IRU�D�ZHOO�HVWDEOLVKHG�

&4 LQ�WKH�DEVWUDFW�WDEOH�

���� 7R� ILQDOL]H� WKH� UHFRPPHQGDWLRQ�� WKH� DEVWUDFW� WDEOH� DQG� WKH� SURSRVHG� UHFRPPHQGDWLRQ� ZHUH�

SUHVHQWHG�WR�FRPPLWWHH�PHPEHUV�DQG�H[SHUW�DGYLVRUV�DW�D PHHWLQJ��VHH�EHORZ�IRU�GDWH�DQG�SODFH

RI� DOO� IRXU� PHHWLQJV��� 7KH VWUHQJWK� RI� UHFRPPHQGDWLRQ� IURP� RQH� RI� WKH� IROORZLQJ� IRXU�

FDWHJRULHV ZDV�GHFLGHG� DIWHU� GLVFXVVLRQ�E\� D� VKRZ�RI� KDQGV�� VWURQJ� UHFRPPHQGDWLRQ� IRU�XVH�

ZHDN�UHFRPPHQGDWLRQ�IRU�XVH��ZHDN�UHFRPPHQGDWLRQ�DJDLQVW�XVH��DQG�VWURQJ�UHFRPPHQGDWLRQ�

DJDLQVW� XVH� :KHQ� WKH� VWUHQJWK� RI� UHFRPPHQGDWLRQ� FRXOG� QRW� EH� GHFLGHG� LQ� WKH� ILUVW� YRWLQJ

URXQG��FRPPLWWHH�PHPEHUV�DQG�H[SHUW�DGYLVRUV�GLVFXVVHG�WKH�LVVXH�IXUWKHU DQG�YRWHG�DJDLQ�E\�D�

VKRZ� RI� KDQGV�� 7KH� VWUHQJWK� RI� UHFRPPHQGDWLRQ� IRU� HDFK�&4�ZDV� GHFLGHG� DIWHU WKLV VHFRQG�

URXQG�RI�GHEDWH DQG�YRWLQJ��XQOHVV WKLV�WRR�ZDV LQFRQFOXVLYH��LQ�ZKLFK�FDVH�D�ILQDO�YRWLQJ�URXQG�

ZDV�XQGHUWDNHQ GXULQJ�WKH IRXUWK�DQG�ILQDO PHHWLQJ�

)LUVW�PHHWLQJ�IRU�ILQDOL]LQJ UHFRPPHQGDWLRQV��0DUFK��������� �7KH�8QLYHUVLW\�RI�7RN\R�

+RVSLWDO�

6HFRQG� PHHWLQJ� IRU� ILQDOL]LQJ UHFRPPHQGDWLRQV�� $SULO� ��� ����� �2IILFH� RI� WKH� -DSDQ�

6XUJLFDO�6RFLHW\�

7KLUG� PHHWLQJ� IRU� ILQDOL]LQJ UHFRPPHQGDWLRQV�� $SULO� ���� ����� �2IILFH� RI� WKH� -DSDQ�

6XUJLFDO�6RFLHW\�
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)RXUWK�PHHWLQJ�IRU�ILQDOL]LQJ UHFRPPHQGDWLRQV��-XO\�������� �.HLR�3OD]D�+RWHO�

���3UHSDULQJ WKH�*XLGHOLQHV

����7KH�FKLHI�DQG�DVVLVWDQW�UHVHDUFKHUV�LQFRUSRUDWHG�GLVFXVVLRQV�PDGH�LQ�WKH�IRXU�PHHWLQJV�DV�IDU�DV�

SRVVLEOH ZKHQ�ILQDOL]LQJ�WKH�UHFRPPHQGDWLRQV�IRU WKH�([SODQDWLRQ�VHFWLRQ�

����7KH�IROORZLQJ�VHFWLRQV�ZHUH�HVWDEOLVKHG�WR�PDLQWDLQ�FRQVLVWHQF\�LQ�WKH�FRQWHQW�RI�WKH�*XLGHOLQHV���

7KH�GHILQLWLRQ RU�DLP�RI�HDFK�VHFWLRQ�LV�DV�IROORZV�

࣭%DFNJURXQG VHFWLRQ� %ULHIO\� GHVFULEHV WKH� WDUJHW SRSXODWLRQV RI� WKH� WUHDWPHQW�PHQWLRQHG� LQ�

HDFK�&4�

࣭6FLHQWLILF�6WDWHPHQW VHFWLRQ� %ULHIO\ VXPPDUL]HV WKH�OLWHUDWXUH�VHDUFK�SURFHVV��FULWHULD�XVHG�LQ�

WKH�ILUVW�DQG�VHFRQG�VFUHHQLQJV DQG�WKH�VFUHHQLQJ�UHVXOWV��DQG�FRQWHQWV�RI�WKH�VHOHFWHG DUWLFOHV��

7KH�*XLGHOLQHV�EDVLFDOO\�VKRZ�WKH�RULJLQDO�VHQWHQFHV�LQ�HDFK�DUWLFOH�ZLWKRXW�DQ\�LQWHUSUHWDWLRQ��

REMHFWLYHO\�VWDWLQJ�IDFWV RQO\�

࣭([SODQDWLRQ VHFWLRQ� &RQWDLQV�WKH�LQWHUSUHWDWLRQ�RI�WKH�FKLHI�DQG�DVVLVWDQW�UHVHDUFKHUV�DVVLJQHG�

WR�HDFK�&4��'HWDLOHG�H[SODQDWLRQV�DUH�LQFOXGHG�WR�FODULI\�ZK\�WKH�DUWLFOHV�KDYH�EHHQ�LQFOXGHG�

DQG�ZKHWKHU�WKH�UHFRPPHQGDWLRQ�LV IRU�RU�DJDLQVW�WKH�WUHDWPHQW�PHQWLRQHG�LQ�WKH�&4��$OVR��

WKLV�VHFWLRQ�SUHVHQWV�GLVFXVVLRQV�KHOG�LQ WKH�PHHWLQJ�IRU�ILQDOL]LQJ�UHFRPPHQGDWLRQV DQG�PD\�

VWDWH�LQFRQFOXVLYH�UHFRPPHQGDWLRQV�DQG H[FOXGHG�DUWLFOHV�

���+ROGLQJ�D�SXEOLF�KHDULQJ

$� SXEOLF� KHDULQJ� VHVVLRQ� �6HVVLRQ� &KDLUV�� 1RULKLUR� .RNXGR�� &KDLU� RI� WKH� 5HYLVLRQ� &RPPLWWHH��

0DVDWRVKL�.XGR��5HYLVLRQ�&RPPLWWHH�PHPEHU��ZDV�KHOG�DW� WKH���UG�$QQXDO�0HHWLQJ�RI� WKH�/LYHU�

&DQFHU�6WXG\�*URXS�RI�-DSDQ�RQ�-XO\���������

���,QYLWLQJ�SXEOLF�FRPPHQW

%HWZHHQ� -XO\� �� DQG ���� ������ WKH� -6+� SRVWHG WKH� GUDIW�*XLGHOLQHV� FRQWDLQLQJ� WKH� GLDJQRVWLF� DQG�

WUHDWPHQW�DOJRULWKPV�� UHFRPPHQGDWLRQ�IRU�HDFK�&4��DQG� WKH� IXOO� WH[W�RQ WKH�-6+ ZHEVLWH� WR� LQYLWH�

SXEOLF� FRPPHQW�� ,Q� DGGLWLRQ�� WKH� -6+� DQG� /LYHU� &DQFHU� 6WXG\� *URXS� RI� -DSDQ� PDLOHG� WKH�

LQIRUPDWLRQ� WR� WKH�GLUHFWRUV�DQG�FRXQFLORUV�RI� WKH� -6+�DQG WKH�SHUPDQHQW�H[HFXWLYH�PHPEHUV DQG�

RWKHU�PHPEHUV RI�WKH�/LYHU�&DQFHU�6WXG\�*URXS�RI�-DSDQ��UHVSHFWLYHO\�

���(YDOXDWLQJ�WKH�*XLGHOLQHV

7KH�([WHUQDO�5HYLHZ�3DQHO�OHG�E\�WKH�&KDLU�.HLML�6DQR��3URIHVVRU��'HSDUWPHQW�RI�6XUJHU\��7HLN\R�

8QLYHUVLW\��HYDOXDWHG�WKH�*XLGHOLQHV��VHH�SDJH LY��


