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6RPH RI WKH LQIRUPDWLRQ LQ WKLV IDFW VKHHW PD\ FRQWDLQ SURMHFWLRQV RU RWKHU IRUZDUC
SHUIRUPDQFH LQFOXGLQJ LQIRUPDWLRQ UHODWLQJ WR '5'*2/" [LPLWHG '5'*2/" RU WKH &RPSDQ\ RI
PDQDJHPHQW DV ZHOO DV DVVXPSWLRQV PDGH E\ DQG LQIRUPDWLRQ FXUUHQWO\ DYDLODEOH WR
HVWLPDWH SURMHFW EHOLHYH DQWLFLSDWH LOQWHQG H[SHFW DQG VLPLODU H[SUHVVLI
VWDWHPHQWY UHIOHFW RXU FXUUHQW YLHZV ZLWK UHVSHFW WR IXWXUH HYHQWY DQG DUH VXEMH
WKH DFWXDO UHVXOWV SHUIRUPDQFH RU DFKLHYHPHQWYV WR EH PDWHULDOO\ GLIIHUHQW IURP DQ
H[SUHVVHG RU LPSOLHG E\ VXFK IRUZDUG ORRNLQJ VWDWHPHQWY LQFOXGLQJ DPRQJVW RWKHUV
FRQGLWLRQV LQ WKH PDUNHWYVY ZH VHUYH D GURS LQ WKH JROG SULFH D SURORQJHG VWUHQJWKI
DGYHUVH WR '5'*2/' RU GLIILFXOWLHYVY LQ PDLQWDLQLQJ QHFHVVDU\ OLFHQFHVY RU RWKHU JRYHUQP
FKDQJHV LQ EXVLQHVV VWUDWHJ\ DQ\ PDMRU GLVUXSWLRQ LQ SURGXFWLRQ DW NH\ IDFLOLWLHV I
IDFWRUV

7KHVH ULVNV LQFOXGH ZLWKRXW OLPLWDWLRQ WKRVH GHVFULEHG LQ WKH VHFWLRQ WLWOHG 51

-XQH ZKLFK ZH ILOHG ZLWK WKH 8QLWHG 6WDWHYV 6HFXUL2¥MHR/E Bl Q GR { APKKIRXIHGARRWLSUDR G X6Q &
UHOLDQFH RQ WKHVH IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFK VSHDN RQO\ DV RI WKH GDWH WKHU
UHYLVH WKHVH IRUZDUG ORRNLQJ VWDWHPHQWYV WR UHIOHFW HYHQWYV RU FLUFXPVWDQFHV DIWHU
HYHQWY $Q\ IRUZDUG ORRNLQJ VWDWHPHQW LQFOXGHG LQ WKLV IDFW VKHHW KDV QRW EHHQ UHY
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‘H HQGHDYRXU WR LPSURYH WKH WUDQVSDUHQF\ RI (6* GLVFORVXUHV
WDNLQJ FRIQLVDQFH RI PDWHULDO LVVXHV DIIHFWLQJ (6* UHVSRQVLELOLWLHYV
ZLWKLQ WKH *URXS

:H DOVR UH®RXDW IRQ PHQWK WKH 8QLWHG 1DWLRQV
6XVWDLQDELOLW\ '"'HYHORSPHQW *RDOV 6'*V DV ZHOO DV WKH
5HVSRQVLEOH *ROG OLQLQJ 3ULQFLSOHV :*& 5*03V RI WKH :RUOG
*ROG &RXQFLO ZKLFK ZH MRLQHG DV D PHPEHU LQ 6HSWHPEHU

7KLV (6* IDFW VKHHW SUHSDUHG {RQHWKH \HDU HQGHG

FRQWDLQV VXVWDLQDELOLW\ GDWD ZKLFK LV DOVR FRQWDLQHG LQ RXU $QQXDO
-QWHJUDWHG 5HSRUW DQG WKHUHIRUH VKRXOG EH UHDG LQ FRQMXQFWLRQ
ZLWK WKH UHSRUW ZKLFK FIR®P EDIORMBDWGLREG WKH &

7KH $QQXDO -QWHJUDWHG 5HSRUW LV SUHSDUHG LQ DFFRUGDQFH ZLWK WKH
-QWHJUDWHG 5HSRUWLQJ )UDPHZRUN DQG WKH *OREDO 5HSRUWLQJ
-QLWLDWLYH *5- 6WDQGDUGYV :H DOVR DSSO\ RWKHU VWDQGDUGYV FRGHYV
SULQFLSOHV DQG JXLGHOLQHV GXULQJ RXU UHSRUWLQJ SURFHVVHV WKH
.LQJ -9 5HSRUW RQ &RUSRUDWH *RYHUQDQFH IRU 6RXWK $IULFD

.LQJ -9 WKH -6( /LPLWHG /LVWLQJV 5HTXLUHPHQWY DQG WKH

&RPSDQLHV $FW RI 6 RRWK BIULFD

'5'*2/" KDV LGHQWLILHG WKH IROORZLQJ HLJKW
8QLWHG 1DWLRQV 6'*V ZKLFK DUH DOLJQHG WR RXU
FRUH SXUSRVH DV D EXVLQHVY DQG RXU RYHUDOO
VWUDWHJ\
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7KLV ZDV DJJUDYDWHG E\ WKHERWEKHRRQ HQYLURQPHQWDO GLYH®NQGRIMW ER®WOWKDW LV ERWK S

GLVSODFHPHQW RI FRPPXQLWLHX BHYBRAKVRA GLYLGHQG LQ LPSHRRMWARWHEEO\ VDIH"

VRFLDO HQJLQHHULQJ RI WKH bXBYWKWRE GHIY RI DIHFWHG EREFXQLWLHN, o\ r iy wubLoHe Do

DQG SRRUO\ PDQDJHG XUEDQ K IFYWHWEEVR FUHDWLQJ ILQDQEED et WKH HYHU EKD

GHYHORSPHQW SROLFLHV VLQré%%ﬁ RGUY¥VWDLQDEOH 0D QG %W 1P WiOw/ MK v Q.

7KLV KDV UHVXOWHG LQ KXQGIKREYREQ DUHDV SUHYLRXVO\ VIRH G X Q@ A EXVLEQHVY DQ
Xtk GHOG % LV WKHUHIRUHK QPHRAVLQJIOV SURPLQHQW UROI

WKRXVDQGV RI SHRSOH oLYLQJYQ .
LQIRUPDO FRPPXQLWLHV PXFKQRRIVEMAL WRGC ILUPOL poLIdHE ERWRRVKH

PLOH GXPSV GXPSV WKDW zZHBHLRFRSVREY RI VXVWDLQDEOHGHYRARZBWRAY XVDJIJH RSWLPDO |

GXH WR D VWDQGDUG RI HQYLYRQPHRERQYV LV WHFKQRORJ\ GE’JI‘._QHI?%\_’;/H WKH H[WHQW WR ZKLF
FRQWDLQPHQW WKDW DVVXPHGFRPLPXUYIWVD vSHFLDOLVHG VNLITNAWP R WKHYSbuw
SUHVHQFH PXFK IXUWKHU DZDR| RXU HPSOR\HHV +D]DUGRXV.Yuii® HRMYQDJILQI HIIOXHQW HIlF

‘H GHDO ZLWK WKLV GLOHPPD BYWBAENHEILIRoRXU BHWBKWVKUILBRHE SUHYHQWLQJ WKH GLVFKDU

LOWHJUDWHG DSSURDFK WR VEKLSE BB EXEBMNYKBUS IRFXV R ¢ B kWD LOWR VXUURXQGL

FDSLWDO 7KH\ DUH LQH[WULF%E/%%%%&E kbat?ﬁ%/"'u\L’VFKL'TN\SLIiEgb@(ﬂg%WﬂLHRR/(S

GHOLYHULQJ YDOXH LQ UHVSH R :

DOVR EULQJV XV FORVHU WR RKUTXgHHY PGXWH DZDUHQHVV DRBIRGUIRREGQI HQRXJIK WR UHG XF

UHVSHFW RI WKH RWKHU 2xU BHP QRS QMY WYR OLPLW DQG WHIOXRQRIIY SRZHU XWLOLWA (VI

DQ HQGXULQJ OHJIDF\ E\ SHUPBESBRM\RQ WKH HQYLURQPHQW + REXGLLQ Hi¥1\6 AER(L R R DI

ERPPLEWPHQW WR VXVWDLQWKXN RXU UHOLDQFH RQ FRDO Il
YHORS

2

UHPRYLQJ PDQ\ RI WKH ROG PL
VFDWWHQUHGVK?HRKWBDWHUVUD PHQW DQG RXU JRDOV HRQHFHWUHIRLVWYUDQG LWV DVVRFLE

EDVMKXDW ZHUH HLWKHU ExLoW Kk H@Y WRRPHQWDO OHJIDF\ RIRRMSOIL QMO LIAG SURPRWLQJ VX
GLG QRW EHORQJ LQ WKH ILUVQLBBWERI RO GKHFXFLQI RXU LWEBRWIKRQWUDWHJILHV WKDW VR
KDG EHFRPH LQDSSURSULDWHQOPWAWPOWYEVRXUFHY DQG RI LRESRFWQBIWKNRP V SULFLQJ SRC
EHFDXVH RI WKH PRYHPHQW RITEAREWY Bio@LIH RI RXU DITHFWWEH X QUIDQUEDEDRWLF QDWXUH R
HVWDEOLVKPHQW RI D QHZ quB@Wd\U\%\V HOHFWULFLW\ VXSSO\

‘H GR WKLV E\ UHSURFHVVLQJ WV #XYH&)y SURMHFW ZH FKDOOHQBX R EXVMORRELWRULQJ SURJ
DQG UHGHSRVLWLQJ WQ(WRDPQF}NBDI@,Q,\(_'XQH WKDW RXU YDOXHYV HOFERWMIRQ VQDRYIEGXFLQJ D QXLV

WDLOLQJV VWRUDJH IDFLOLWLREWERRY BUH DOLIQHG DITHFWHG FRPPXQLWLHV®
PDQDJHG LQ DFFRUGDQFH ZLWKy pyN RXUVHOYHV 'R ZH KDYH WKH UHOHYDQW UHJ:
FRQWHPSRUDU\ VWDQGDUGYV RI FRPSOLDQFH UHTXLUHPHQWYV WR

HQYLURQPHQWDO DQG JHR WHEKRQEZFDDURYLGH DQ LQFOXVLYH ZRtNMGBFHW\ "
VWDQGDUGYV FOHDQLQJ HQYLURQCMHYWUBBRWHYV GLYHUVLW\"

VHQVLWLYH DUHDV LQ WKH SURF'?%E/%E@SIgé—I#LR&‘b HPSOR\HHV DQG
RPHQ

XS ODQG IRU UHGHYHORSPHQW z SDUWLFXODU ZLWK D ZRUNLQJ
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7KHVH TXHVWLRQV DOVR LQIRUP DQ LQWHIJUDWHG WKLQNLQJ SURFHVV L (E RKXHGCGHRH FEXLRIHFE® RU \
WKH &RPSDQ\ %RDUG

$ YHU\ SURPLQHQW SDUW RI RXU EXVLQHVV IRFXV LV WKDW RI WDLOLQJV VWRUDJH IDFLOLW\
RI' JUHDWHU WUDQVSDUHQF\ DQG HQKDQFHG JRYHUQDQFH LQ WHUPV RI WKH WHFKQLFDO VWDC
FRPPLWPHQW WKDW VR IDU KDV OHG XV WR LPSOHPHQW WKH IROORZLQJ

$ *URXS ZLGH UHYLHDWHUQDO 7DLOAXDIWWHUO\ GURQHSB®QIGHZ RI YDULRPMWHUQDO -QGHSHQGHC
WKH 76) PDQDJHPHQBHUIRUPDQFH VDWHOOLWH VXUYWHBRQRORJILHV ZWULFK QJV 5HYLHZ 3DQH

SROLF\ WR DOLJQ ZDWR JHPHQW 6\VWHP FRXOG EH XVHG WR
SUDFWLFH IRU GHGLFDWHG GDWD HQKDQFH 76)
FROOHFWLRQ VWRUDJH DQG REVHUYDWLRQ DQG
SURFHVVLQJ PRQLWRULQJ

285 675%7(*,& )2&86 $5(%$6 :,7+ $ ',5(&FHIXODU XSGDWHV DQG EHVW SUDFWLFHV DUH V
[,1. 72 (6* ,1&/8'( EHFRPH DYDLODEOH .H\ RFWRO(MWAERV Rl WKH 6
&RPPLWWHH X G H

ORQLWRULQJ WKH *URXS V DFWLYLWLHV ZLWK U
SULQFLSOHV VHW RXW LQ WKH 8QLWHG 1DWLRQ
WKH 2UJDQLVDWLRQ IRU (FRQRPLF &R RSHUDWL
UHFRPPHQGDWLRQV UHJDUGLQJ FRUUXSWLRQ |
BWDQGDUGY RQ 7DLOLQJYV ODQDJHPHQW WKH 8¢
WKH (PSOR\PHQW (TXLW\ $FW  RI DQG WKH
%ODFN (FRQRPLF (PSRZHUPHQW $FW  RI

8VLQJ WHFKQR®@BBDWH D YDGRBURYLQJ WKHEORQLWRULQJ SULQFLSOHV JRYHUQLQJ VSRQVRU
DQG LQIRUPDWIRYHQ FXOWXMB@IW\ RI OLIH RKDULW\

WR HQKDQFHMPSOR\HH VDIHRRPPXQLWLHYV

RSHUDWLRQM®SRZHUPHQWXUURXQGLQJ RXYRQLWRULQJ WKH HQYLURQPHQW KHDOWK DQG
SHUIRUPDQFH DRGYHUVLW\ DQBSHUDWLRQV WKH LPSDFW RI WKH *URXS V DFWLYLWLHYV DQG
WR PLQLPLVH WKBFOXVLYLW\ VHUYLFHV

LPSDFW RQ WKH ORQLWRULQJ ODERXU DQG HPSOR\PHQW SUDFW!|
HQYLURQPHQW
SHYLHZLQJ WKH *URXS V &RGH RI (WKLFV

6867$,1$%,/,T29(51$1&( BURYLGLQJ JXLGDQFH RQ FRUSRUDWH FLWL]HQ)

7KH %RDUG LV XOWLPDWHO\ UHVSRQVLEOH IRUGSYMWHZILERY WRMHWR RH HIBSORMHH FRQIOLFWYV RI L
VWDQGDUGY RI WKH &RPSDQ\ WR HQVXUH WKDWWEXYRYEVRU PERBYWKHWHRHWKLFDO DFWLYLW
HWKLFDOO\ UHVSRQVLEO\ DQG LQ DFFRUGDQFHURXEK SULQFLSOHV RI JRRG

FRUSRUDWH JR¥HH GRBIFHO DQG (WKLFV &RPP H VW,V

WKH %RDUG L0 H[HFXWLQ) WKLV UHVSRQVLE Lyt (HESWETIIERPELIWAY (R oHG €1 Wi &
WKDW KDH K FRIQWKH 6RFLDO DQG (WKLFV &RPP&\% *ﬁ)ﬁ%us

VXIILFLHQW H[SHUWLVH DQG H[SHULHQFH WR HUVH

VXVWDLQDELOLW\ DWW &BWHNGDLVXXBNILHG (6* §RPOHWMHOWUH DV WKH ZKROH DVSHFW RI (6* DQ
'LUHFWRU DQG &OLPDWH &KDQJH &RPSHWHQW HUOBWWREY WR \DXSGAIMLGRIE WIRLW\ UHSRUWLQJ LV
WKLY WKH %RDUG UHVROYHG WKDW WKH RW KHUWKZR XEFR HIOIF XMIIYGFLDO \HDU LV WR KDYH [
GLUHFWRUV DOVR KDYH WKH VXIILFLHQW VNLQRVYWIQL® BIESBUWL UH MRWVEHGCWDYNVEGIDO @ Q RXU PHH
PHPEHUV Rl WKLV FRRRUWHRWIOHG %RDUG FRPBQWWHHY/QW UHSRUWY WR HQVXUH WKDW ZH DU
RQ ZKLFK WKH\ VHUYH UHTXLVLWH WKHPHYV DQG UHTXLUHPHQWYV

'5'%2/" (6*)DFW VKHHW
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2XUWRDUG RYHUVHHY RXU ULVN VWUDWHIJ\ LQFOXGLQJ ULVN DSSHWLWH DQG ULVN PDQDJHPH(
HOWHUSULYHVALBHQDJHPHQW SURFHVV (50 GHVLJQHG LQ WHUPV RI ZKLFK ULVNV DUH LGHQW
WDUJHWY DUH VHW DQG ULVN RZQHUVKLS DOORFDWHG WR WKH DSSURSULDWH H[HFXWLYH RU

723 ),9( (6* 5(/$7(' 5,6.6 $5(

:RUVHQLQJ VHFXUI(WNRP HOHFWULFQOMRDWH FKDQJH LRRFEWO OLFHQVH VMRFLDO XQUHVW
FRQGLWLRQVVXSSO\ DQG KLJK SDQBEHYVFWLRQ IDLOXURSHUDWH

(6* ULVNV IHDWXUH SURPLQHQWO\ LQ RXU (50 DQG DUH FRQVLGHUHG ERWK LQ WHUPV RI EXVL
IRFXV RQ YDOXH WDUJHWYV

5,6.,03%&7 21 285 23(5%$7,216
%HORZ LV DQ LOOXVWUDWLRQ FRIXKIRZHWBWYRQM VNV LPSDFW

1RWH

5LVNV ZKLFK WKH &RPSDQ\ FDQ LQIOXHQFH IRU WKH EHWWHU IURP ZLWKLQ LWV RSHUDWL
VRXUFHV RI SRZHU

5HVXOW RI WKH &RPSDQ\ V VXFFHVVIXO KDQGOLQJ RI PDQDJHDEOH ULVNYV

5LVNV RXWVLGH RI WKH &RPSDQ\ V FRQWURO

JRU PRUH LQIRUPDWLRQ RQ KRZ WKHVH ULVNY *DIIHS P WiMinw+ HEWH R @ HLQ b BliRiwa K H
$QQXDO —QWHJUD W HIBQEH WR IHW VHFWLRQ RQWERIIHV

'5'%2/" (6*)DFW VKHHW
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(QYLURQPHQWDO VSHQG

6WUDWHJILF IRFXV DUHD

8VLQJ WHFKQRORJ\ DQG LQIRUPDWLRQ WR HQKDQFH RSHUDWLF
DQG WR PLQLPLVH WKH LPSDFW RQ WKH HQYLURQPHQW

$SSOLFDEOH 81 6'*V

6WUDWHJILFDOO\ UHOHYDQW :*& 5*03V

(QYLURQPHQWDO VWHZDUBIVKEBSYHUVLW\ ODQG XVH DQG PWE@H FIDRWXMHD QG FOLPDWH |

'5'%*2/" V SURILOH KDV V\VWHP D:WLED®IO\DWH GXVW QXLVDQFH FHHARNDEOH ZDWHU FRQVXP S\
HYROYHG RYHU WLPH WR EHFRPHIJ H@MUMIDQ/L @604 WKURXJIK FRGH® WREELQANLQJ ZDWHU D
JUHHQ ZH SURGXFH JROG EXWR\GR ®RAMRPPLVVLRQLQJ UHKDELDP UWPWBROWLRQ RI PLQH GXPS'
JHQHUDWH QHZ ZDVWH RU WDL®V@IWDQGRXW LV PHONMBHG RWSURFHVVLOJ LV E\ LWV YHU\ QT
WKHUHIRUZDU@HXW2DMWKH ~ WUDFN DQG PRQLWRU GXVW ID®9xB¥WoWVWBREYH RI WKH ODQG F

SDVW W\HDASH KDYH VIVWHPDWLEDOO\
PLIUDWHG DZD\ IURP SRWD E O HOMH bVxNHSWRLQ D FORVHG FUURRL RUSOELWEHWHE /DQG FDS

ZHOO DV
D SRLQW ZKHUH QRZ OHVV wWkHRHVHURLQ DQGURQQZVDVzVRHUUDJG%F\;/\I)_Lj\gﬁz}RWQPH VV%%QOR&VHQVLWLYH 5

FRQVXPSWLRQ LV SRWDEOH D@ KX\URZ 2 UH N WRHE MR YHYXOW RI RXU I
HL?;‘RQE)%%%QW\}VRQY%FUQ V WR HQV

UHWLFXODWLRQ LV LQ D FORV o OLONHG WR
WLPH PRUH WALIQB XPSV KDY H ZRUNLQJV GRHV QRW ILQBAWMARE B\ L\o iR Q

YDOXH DGG WDUJHW RI LPSURYLQ
YLURQPHQW
EHHQ UHPRYHG DQG UHSURFHWE QPIHB P 5 Q QPHQW L OLIH RI WKRVH FRPPXQLWLHV ¢
DQG UHVWRULQJ PRUH WKDQ .y pONWRAPKMYQVLYH XVH Rl KLWKB HQ\HDNVA RI LPSDFW Rl RXU RSH
RI ODQG ZLWK VHYHUDO KXQ GaJ® iyl K VO OLQH UV WR P L QDLFPLLOVIHWS HYH

PRUH GXH WR EH UHKDELOLWDWHPBWER QB bO®kRRH v
ZDV VSHQW RQ WKH UHKDELOLWDWLRQ RI FOHDQ 2XU PDLQ VXSSOLHU RI HOHFWULF

XS VLWHV GXULQJ )< —Q UHY¥WREYR QLRLQJ 3URSU[WIRD U\FRWKWHG HFW O\ DBBOWKURXJK OR
WKH VI\VWHPDWLF GHPLVH RI RXYSYBWIPPWHRO\SURFHVY ZDWHRXQLFLSDOLWLHY 7KLV DOVR PDN
SRZHU XWLOLW\ DQG D IDLOL QB DHINGHFSWUIM FURR WK % UDNSD EXICMKRANU7TBPUERQ HPLVVLRQV :H
DQRWKHU OHJ LV DERXW WR EBXPSGIBGEW RNVWVWRWHFODBRW LRYKMLSMWRFHVYV I EXKRWEBYQROWDLF
FLUFXODU PRGHO UHQHZDEOHRORMHG@\FLUFXLW ZDWMW HMWLFRZOHDWEBRQW QHDU (UJR $Q LQL

IXUWKHWRI SURFHVV ZDWHU LVSWRXUWHFHB QHDULQJ FRPSOHWLRQ
2XU WDUJHWHG QDWXUH GLYLGHRE WY HFBWMEHSF LG PLQH GUEBHQDI W Q¥D'UXQQLQJ E\ 1IRYHPEHU
WKURXJK WKUNM GDWWIDRDFW  pQG D IXUWKNWRXUFHG IURP W& ZLWKLQ WKH WZHOVYH PR
REMHFWLYHYV &LQGHUHOOD DQG 5RVKHUYLOORO'®RYLJKHZH ZLOO EH DGGLQJ L

7KH ILUVW LQYROYHV PHDVXGPP RRFHRRWD RS ZDWHU XVH LYKDRWDAWK DQ DGGLWLRQDO 0!
WKH LPSDFW WKDW RXU RSHUBPWIRGV kDYH RQ JHQHUDWLQJ FDSDFLW\ $GGHG W

WKH HQYLURQPHQW WKURXJKgWHKIby :HVW *ROG 5HFRYHULHE & %LpﬁngEgJ;Q'GDT/LHOV\'/‘VV\YL\
FRQWDLQPHQW RI GXVW DQG /i HOWHE&W zZH FXUUHQWO\ XVH HU FROVXPSWLRQ LO
Jr

7KH VHFRQG LV WRKPRDPWYHZDWHU ZH FDQ KDUYHVW IURP HYV WKURXJK ZKHHOLC

RXU DFWLYLWLHV KDYH RQ QBWXYKURFKSK RXU UHWXURUZD
QDWXUDO UHVRXUFHY SURFHVV ZDWHU 7KLV DPRXQWV WR

DSSUR[LPDWHRO\RXU UHTXLUHPHQWYV
7KH WKLUG LV WR UHVWRUH DWHOAD WBQRAHKIDN MRXUFHG IURP
EHHQ LPSDFWHG E\ PLQLQJ WKQURKUKURXQG PLQH GHZDWHULQJ
UHKDELOLWDWLRQ
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0$7(5,%/ ,668{fmwLoxHc

(19,5210(17%/ 93/8( $'rowioxnc

7KLV IDFLOLW\ ZLOO FRQVLGHEHEFHORIERRY DQG LOQWHIUDWRG Y PEBIRUPE®LRO FDQ EH REWD
RSHUDWLRQDO ULVN DQG WKHERNWLY| BA{WERRN H[DPSOH: R} DO VHFWODRQ
ZKLOVW DOVR GHOLYHULQJ D \VLQJ\%LVIW:%W LQ WHFKQROR‘]\FWW%%&%IOEXW\NMJU[R\QHG 5H S
LQYHVWPHQW UHWRSQQRU WkWR D UDQJH RI 6XVWDLQDEOH ghy QW

FDSLWDO VWRFNV
—-W ZLOO DOVR VXEVWDQWLDOO\ UHGXFH RXU
FDUERQ IRRWSULQW $V D FRP3DBYGRIRRY RI RXU SODQQRHG 5  ELOOLRQ

HQWLUH VWUDWHJ\ LV EXLOW BBRYXWBQ RSN GIEP\H WKLV \HDU LV
FRPPCWWHG WR WKLV SURMHFW

(QYLURQPHQWDO VSHQG 5P
76)V YHJHWDWHG KD
/DQG UHKDELOLWDWHG DQG FOHDUDQFH IURP 1DWLRQDO 1XFOHDU 5HJXODWRU 115 KD

(OHFWULFLW\ FRQVXPSWLRQ 0ZK b b b
‘LHVHO FRQVXPSWLRQ OLWUHV b b

1IDWXUDO JDV FRQVXPSWLRQ *- b b

7RWDO HQHUJ\ LQWHQVLW\ *- WRQQH

3RWDEOH ZDWHU FRQVXPSWLRQ 00 b b b
6XUIDFH ZDWHU H[WUDFWHG 00

8QGHUJURXQG ZDWHU H[WUDFWHG 00 b b
5RQGHEXOW ZDVWH ZDWHU 00

:DWHU UHF\FOHG LQ WKH SURFHVV 00 b b

7&7%$ ZDWHU $0' 00O

7RWDO ZDWHU XVHG 00

3RWDEOH ZDWHU XVHG

:DWHU XVHG SHU WRQQH OLWUHYV

7RWDO VLWHY PRQLWRUHG IRU GXVW b b b
‘XVW H[FHHGDQFHV

6FRSH &PLVVLRQV WRQQHV

6FRSH &PLVVLRQV WRQQHV b b b
7RWDO FDUERQ HPLVVLRDV WRQQHV &2

7RWDOH&RHU JROG NLORJUDP SURGHFH®OWRNIQHV &2

&\DQLGH FRQVXPSWLRQ WRQQHYV b b b

-Q )< WKHUH ZHUH QR ODQG FOHDUDQFH FHUWLILFDKLHR IUHHFKDL F HGL /Q @& 1B GF ® P XGDKOLY HE HDHP @ >OCRV
FOHDHM™@FG DZDLWLQJ DSSURKYDDRI 6QQ& FOHDUDQFH FHUWLILFDWHY ZHUH UKPBHLUYUIBKD@ GOLS\SDONH B
ZHUH ORGJHG ZLWK WKH 115 IRUKKDSBIURNQG FOHPUDQFH FHUWLILFDWHYV ZHUH UHFHLYHG DQG WKHU
ORGJHG ZLWK WKH 115 IRU DSSURY D K D$ URKPPXIODIWR XW\DWBRFQUWQRIITURP SUHYLRXV \HDUV IRU DSSUR\

'LHVHO LQFUHDVHG DV D UHVXOW RI LQFUHDVHG XVH RI HOHFWULFLW\ JHQHUDWRUV GXH WR LQFUF

&2H SHU XQLW RI SK\VLFDO RXWSXW EDYVHGRRQWIKRDO GbRINBICRIRW HRMOIR Y<) £ W ZDVNI DOG NJ
UHVSHFWLYHO\

1R ILQHV RI PRQHWDU\ YDOXH RU VLJQLILFDQW QRQ PRQHWDU\ VDQFWLRQV IRU QRQ FRPS
UHJXODWLRQV ZHUH LPSRVHG RQ WKH *DRXS)kQ )<

'5'%2/" (6*)DFW VKHHW
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7TRWDO VRFLDO DQG HFRQRPLF VSHQG

6WUDWHJILF IRFXV DUHD

—-PSURYLQJ WKH TXDOLW\ RI OLIH RI FRPPXQLWLHV VXUURXQGL

6WUDWHJIJLFDOO\ UHOHYDQW :*& 5*03

"RUNLQJ ZLWK FRPPXQLWLHYV

2D \WURIUDOP H Y HQWUHSUHQHXUV ULVLQJ XS WR E
YREXV RQIHQDEOLQJ FRPPXQLWUREHRVgYH DQG HFRQRPLFDOO\
VHOL VXVWDLQDEOH E\ SURYLJUPEVYVoRIVVRFLHWY DQG EHDFR
GHYHORSPHQW LQ WKH DUHDV WR WKRVH DURXQG WKHP

HQWUHSUHQHXUVKLS DQG EXVhRQ{YYsBlHMEHOm WRWID O R

6WULYH [RU PHDQLQJIXO HQJHE M P HHRWN ARWV D VWHS IXUWKHU
FRRPXQLW\ JURXSV WR XQGHBWKB HWOW WKHV KDYH OHDUQ\
VWUXJJOHV DQG FRQFHUQV DIMRWRVYHPY W RI DQ LQFHQW
LO DO DSSURSULDWH ZD\ HDUQHG WHKHPNHONBRQLF WXQC
WR JURZ YHJHWDEOHV
2XU7LQLWLDWLYHV WR FRQWDLQ WKH LPSDFW RI
RXUJRSHUDWLRQV RQ WKH HQYgu%%WWZLL K YDULRXV VFKRRO
SDUWLFXODUWKH UHPRYDO RIPHMHPY RXpHOXHQFH WR VHW XS
DQG WKH FRQWDLQPHQW RI GXBAY B EW IXS¥NEROLQJI RXU \RXW
FOHDUO\ RYHUODS ZLWK WKLVHREWEH ML W \DQ DFWLYH
DOOHYLDWLRQ DQG VHOI HPSRZHYWHEHERXWPRQWR RXU HFRQRPA
SODFH WKURXJK RXU VXFFHVV &R Kp ROWKHPERORUV LQ F
8PVLIL'6XVWDLQDEOH 6RFLDO KRB SWRRGHFH H[WUD FODVVHV LQ
8PVIL]L ZKLFK KDV DVVLVWHGE RWKBHPE dBN%(B/FLHQFH DQG DFF
RXW WKH %URDG EDVHG /LYHORKkRREGKBRO SXSLOV DW VL[ VFKF

3URJUDPPH LQ WKH (NXUKXOH [
2XU VRFLDO YDOXH DGG LV WKHH gﬁvlgﬁgylﬁ)%G(OHUDlRQJQkH%HWFFkRROV DUH PRVWO\
RQ WKH UHDOLWLHV IDFHG E\ XOQG M VRXWFMEG PDQ\ SXSLOV OLY

LWLHV 7KH SURJUDPP
FRPPXQLWLHV DQG DLPV WR DQOYd D URXGOUWLEFLSDO KPP PVWDQFHV WKDW DUH OHVV

SRYHUW\ DQG SURYLGH HGXFDWL2OUH L 00V b0s LQIUDVWU)"(‘QWHU WKH \HDUV WKRXVDQGV RI

WY KUY WEYDHRFIAH R WKLy RSSF
RSSRUWXQLWLHV WR WKH \RXWKpowk\ IRRG JHQHUDWH DQ LQFR|§H JURZ D

EXVLQHVV DQG WUDGH LQ IUHVK SURGXFH :H
DUH VHHLQJ KXQGUHGV RI \RXQJ DQG ROGHU

7TRWDO VRFLR HFRQRPLF GHYHORSPHQW VSHQG 5P

7RWDO GLVFUHWLRQDU\ VSHQG ZLWK % %% (( FRPSDQLHYV

&RPPXQLWLHY UHDFKHG

'LUHFW DQG LQGLUHFW MREV FUHDWHG b

OHPEHUV RI FRPPXQLWLHY RQ OHDUQHUVKLSV

/HDUQHUV ZKR EHQHILWHG IURP PDWKV VFLHQFH DQG DFFRXQWDQF\ SURJUDPPHYV

‘H VSHQW PLOOLRQ RQ YDULRXV FRPPXQLW\ SURMHFWY DQG \RXWK HGXFDWLRQ SURJI
b KRXVHKROGY FDQ QRZ HDUQ DSSUR[LPDWHO\ 5 DQQXDOO\ IURP WKHLU WX(

'5'%2/" (6*)DFW VKHHW



0$7(5,%/ ,668{fmwLoxHc

9DOXH GLVWULEXWHG WR HPSOR\HHV VDODULHV ZDJHV DQG
RWKHU EHQHILWYV

5 P

6WUDWHJILF IRFXV DUHD

&UHDWH D YDOXHVY GULYHQ FXOWXUH
RI HPSOR\HH VDIHW\ HPSRZHUPHQW
GLYHUVLW\ DQG LQFOXVLYLW\

6WUDWHJIJLFDOO\ UHOHYDQW :*& 5*03

6DIHW\ DQG KHDOWK

7KLUGO\ ZH HQFRXUDJH DQG WHDFK WKH DSSU
WRZDUGY VDIHW\ DQG VDIH FRQGXFW

-Q WHUPV-RI HPSORYHH ZHOO EHLQJ

$ UDQJH RI WUDLQLQJ FRXUVHV LV DYDLODEOH
-W LV RXU GHVLUH WR GHYHORS DQ HQJDJHG HNRQRZO 6GWHEDVH®WR VRSKLVWLFDWHG MXQLRU
ZRUNIRUFH WKDW LQFUHDVGRPRIUBSKIHVHQWVSWBIRH LQ KRXVH DQG DW RXU DFFUHGLWHG WU

BRXWK $IULFD DQG WKDW SURYLDBE YDQEHPRSBRANMH QWY IRHY HORSPHQW $FDGHP\ (%'$

WR DOO :H DVSLUH WR FUHDWH DQ HQYLURQPHQW ZKHUH HPSOR\HHV DUH

VDIHFRQWHQW DQG DALMVE URMLBGHBS SRUW X QLWY2WR BHYWo/kH BURJUDPPH RIITHUV SULYDWH DQ
DV LOGLYLGXDOV JXLGDQFH DQG FRXQVHOOLQJ WR DVVLVW HPSO

KHDOWK DQG FRSLQJ VNLOOV
$ WKUHH WLHUHG DSSURDFK LV WDNHQ WR VDIHW\

(PSOR\HHV KDYH DFFHVV WR OLIH VNLOOV WUDL

JLUVWO\ ZH WDNH UHVSRQVLELOLW\ IRU FUHRONWDQ BG\GUIHVARWNS ORIV DOHS FKRLFHY SHUVR
DZDUHQHVV RI SRWHQWLDOO\ KD]DUGRXV VLW BWWLROEY

6HFRQGO\ ZH SURYLGH HPSOR\HHV ZLWK ERWK WKH WUDLQLQJ DQG
HTXLSPHQW UHTXLUHG WR SHUIRUP HYHU\ WDVN VDIHO\

7RWDO VDODULHV DQG ZDJHV SDLG 5P

(PSOR\HH WUDLQLQJ VSHQG 5P

:RPHQ DV D RI ZRUNIRUFH

+LVWRULFDOO\ GLVDGYDQWDJHG SHUVRQV +'3 DV D RI HPSOR\HHV
+XPDQ ULJKWV LQFLGHQFHYV

YDWDOLWLHYV

/RVW WLPH LQMXU\ IUHTXHQF\ UDWH /7-)5
5HSRUWDEOH LQMXU\ IUHTXHQF\ UDWH 5-)5
6LOLFRVLY DQG DVEHVWRYV FDVHV UHSRUWHG

7% FDVHV UHSRUWHG

1RLVH LQGXFHG KHDULQJ ORVV FDVHV UHSRUWHG

‘H HPSOR\ IXOO WLPH HPSOR\HEAS BRIDOLVW VHUYLFH SURYLGHUV

'5'%2/" (6*)DFW VKHHW
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