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0 HHW�WKH�WHDP�

,QWURGXFWLRQ

2 UJDQLVDWLRQDO�' HYHORSPHQW

)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH

+ DELWDW�5HVWRUDWLRQ�	 �&OLPDWH�0 LWLJDWLRQ

,QYDVLYH�1 RQ�1 DWLYH�6SHFLHV�0 DQDJHPHQW

)UHVKZDWHU�	 �&DWFKPHQW�6FLHQFH

&RPPXQLW\��&RUSRUDWH�	 �&XOWXUDO�( QJDJHPHQW

$WWUDFWLQJ�	 �%OHQGLQJ�5HJHQHUDWLYH�)LQDQFH

6WRU\ WHOOLQJ��$GYRFDF\ �	 �3ROLF\ �,QIOXHQFH

/ RRNLQJ�$KHDG

)LQDQFLDO�6XPPDU\

$FNQRZOHGJHPHQWV
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$V�,�UHIOHFW�RQ�WKH�\HDU�JRQH�E\��,�GR
VR�ZLWK�JUHDW�SULGH�RQ�ZKDW�KDV�EHHQ
DFKLHYHG�LQ�VXFK�D�VKRUW�WLPH�E\ �WKH
7UXVW�7HDP�

7KH�\HDU�KDV�EHHQ�D�PRPHQWRXV�RQH
IRU�WKH�7UXVW�

,W�VWDUWHG�ZLWK�XV�VD\LQJ�IDUHZHOO�WR�RXU
' LUHFWRU��%RE�/ DXJKWRQ��ZKR�VHUYHG
WKH�7UXVW�VR�ZHOO�IRU�PRUH�WKDQ�� �
\HDUV�DQG�ODLG�VR�PXFK�RI�WKH
JURXQGZRUN�IRU�ZKDW�KDV�EHHQ
DFKLHYHG��

+H�LV�VXFFHHGHG�E\ �( OOH�$GDPV��ZKR
KDV�PDGH�D�KXJH�LPSDFW�LQ�KHU�ILUVW
\HDU�DQG�KDV�UDLVHG�WKH�SURILOH�RI�WKH
7UXVW�WR�WKH�IRUHIURQW�RI�WKH�VHFWRU�
6KH�DQG�KHU�WHDP�KDYH�EHJXQ�WR�PDNH
D�VLJQLILFDQW�LPSURYHPHQW�WR�WKH
HQYLURQPHQW�LQ�RXU�FDWFKPHQWV�DQG
KDYH�DPELWLRXV�SODQV�IRU�HYHQ�JUHDWHU
LPSURYHPHQWV�LQ�WKH�\HDUV�DKHDG�

: H�UHFRJQLVH�WKDW�QRQH�RI�WKLV�ZRXOG
KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH
ZKROHKHDUWHG�VXSSRUW�RI�WKH
SURSULHWRUV�RQ�WKH�ULYHU��: H�DUH�PRVW
JUDWHIXO�IRU�DOO�WKH�HQFRXUDJHPHQW�DQG
VXSSRUW�ZH�KDYH�UHFHLYHG�IURP�WKHP��

DV�ZHOO�DV�IURP�ODQG�PDQDJHUV�DQG�VR
PDQ\ �RWKHUV�ZKR�KDYH�D�UHDO�LQWHUHVW
LQ�WKH�KHDOWK�RI�RXU�JUHDW�5LYHU��7KH\
KDYH�DOO�JLYHQ�RI�WKHLU�WLPH�DQG�VNLOOV
ZLWK�JUHDW�HQWKXVLDVP�: H�DSSUHFLDWH
DOO�WKH�VXSSRUW�UHFHLYHG�YHU\ �PXFK
LQGHHG�

: H�WKDQN�DOO�RXU�IXQGHUV��ERWK�SXEOLF
DQG�SULYDWH��ZKR�KDYH�JLYHQ�VR
JHQHURXVO\ �WR�PDNH�WKH�ZRUN�LQ�WKH
FDWFKPHQW�SRVVLEOH�

7R�DOO�ZKR�KDYH�KHOSHG�WR�PDNH�WKH
SDVW�\HDU�VR�VXFFHVVIXO�,�ZRXOG�OLNH�WR
VD\ �D�KHDUWIHOW�WKDQN�\RX�

2 I�FRXUVH��DV�DOZD\V��DOWKRXJK�PXFK
KDV�EHHQ�DFKLHYHG��PXFK�UHPDLQV�WR
EH�GRQH�DQG�,�ORRN�IRUZDUG�WR
ZRUNLQJ�ZLWK�\RX�DOO�WR�PDNH�IXUWKHU
SURJUHVV��0 XFK�RI�WKH�ZRUN�WKLV�\HDU
KDV�EHHQ�LQ�WKH�)LQGKRUQ�FDWFKPHQW�
,Q�WKH�\HDU�DKHDG�ZH�SODQ�WR�H[ WHQG
RXU�LPSDFW�LQWR�WKH�1 DLUQ�DQG�/ RVVLH
FDWFKPHQWV�

0 $5. �/ $ ,1 *
)1 / 57�%RDUG��&KDLU



7KH�)LQGKRUQ��1 DLUQ�	 �/ RVVLH�5LYHUV�7UXVW�LV�D�SODFH�EDVHG�QDWXUH
UHVWRUDWLRQ�RUJDQLVDWLRQ��XQLTXHO\ �SRVLWLRQHG�WR�SOD\ �D�NH\ �UROH�LQ�LPSURYLQJ
ORFDO�UHVLOLHQFH�LQ�WKH�IDFH�RI�WKH�QDWXUH�DQG�FOLPDWH�HPHUJHQFLHV��
�
: H�ZRUN�DW�D�FDWFKPHQW�VFDOH��DQG�LQ�SDUWQHUVKLS�ZLWK�ODQGRZQHUV�DQG�ODQG
PDQDJHUV��RXU�ORFDO�FRPPXQLWLHV�DQG�EXVLQHVVHV��EOHQGLQJ�ILQDQFH�DQG
GHOLYHULQJ�DFWLRQ�WR�SURWHFW�DQG�UHVWRUH�RXU�ULYHUV��WKHLU�ZDWHUVKHGV��DQG�WKH
ZLOGOLIH�ZKLFK�LQKDELWV�WKHP��

7KH�DLPV�RI�WKH�7UXVW�DUH��
7R�UHVWRUH�UHVLOLHQW�KDELWDWV�DQG�ELRGLYHUVLW\ �
7R�IRVWHU�SUR�QDWXUH�EHKDYLRXU�FKDQJHV�
7R�HQVXUH�RXU�ZDWHUVKHGV�VHUYH�DV�FOLPDWH�DQG�ELRGLYHUVLW\ �VWURQJKROGV
IRU�JHQHUDWLRQV�WR�FRPH�

�

�1 �������� �����Ø����

5LYHU�)LQGKRUQ��QHDU�%DQFKRU�%ULGJH
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( OOH�$ GDP V
( [ HFXWLYH�' LUHFWRU

&ODUH�: DONHU
2 IILFH�0 DQDJHU

* X\ �+ DUULV
&DWFKPHQW�5HVWRUDWLRQ
/ HDG

/ HDK�5HLQIUDQFN
%LRUHJLRQDO�)LQDQFH�/ HDG

6\ GQH\ �+ HQGHUVRQ
&RPPXQLFDWLRQV�DQG
( QJDJHPHQW�/ HDG

( OLVH�&R[
,QYDVLYH�6SHFLHV�2 IILFHU

-DQH�+ DP LOWRQ
6,6,�9ROXQWHHUV�DQG
&RPPXQLFDWLRQV�2 IILFHU

2 OOLH�6P DMH
( FRORJLVW
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� � � � �� � �KDV�EHHQ�D�\HDU�RI�VLJQLILFDQW
FKDQJH��JURZWK�DQG�GHOLYHU\ �IRU�WKH
)LQGKRUQ��1 DLUQ�	 �/ RVVLH�5LYHUV�7UXVW
�)1 / 57���

,Q�$SULO�� � � � ��WKH�RUJDQLVDWLRQ
HQWHUHG�D�QHZ�SKDVH�RI�OHDGHUVKLS
IROORZLQJ�WKH�UHWLUHPHQW�RI�ORQJ�
VWDQGLQJ�' LUHFWRU�%RE�/ DXJKWRQ��ZLWK
( OOH�$GDPV�DSSRLQWHG�DV�( [ HFXWLYH
' LUHFWRU��7KLV�WUDQVLWLRQ�FRLQFLGHG�ZLWK
ERWK�WKH�FRQFOXVLRQ�RI�D�PDMRU�SKDVH
RI�VXSSRUW�IURP�WKH�6FRWWLVK
* RYHUQPHQW
V�-XVW�7UDQVLWLRQ�)XQG�
DQG�WKH�HVWDEOLVKPHQW�RI�D�QHZ
IXQGLQJ�UHODWLRQVKLS�ZLWK�WKH�( VPÎ H
)DLUEDLUQ�)RXQGDWLRQ�q�UHIOHFWLQJ
FRQWLQXHG�FRQILGHQFH�LQ�WKH�)LQGKRUQ
: DWHUVKHG�,QLWLDWLYH�DQG�WKH�7UXVW
V
HYROYLQJ�UROH�

2 YHU�WKH�SDVW�\HDU��ZH�KDYH�FRQWLQXHG
WR�HPEHG�DQG�H[ SDQG�WKH�LQWHJUDWHG
DSSURDFK�GHYHORSHG�WKURXJK�WKH
)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH��) : ,� �q
EULQJLQJ�WRJHWKHU�KDELWDW�UHVWRUDWLRQ�
IUHVKZDWHU�VFLHQFH��FRPPXQLW\ �DQG
FXOWXUDO�HQJDJHPHQW��DQG�IRVWHULQJ�D
QDWXUH�SRVLWLYH�ORFDO�HFRQRP\��7KLV
DSSURDFK�LV�QRZ�HQDEOLQJ�GHOLYHU\ �DW�D
VFDOH�DQG�OHYHO�RI�FRRUGLQDWLRQ�QRW�

�#�� �������
 �� �����×����

SUHYLRXVO\ �SRVVLEOH�DFURVV�RXU
FDWFKPHQWV��

$ORQJVLGH�WKLV�VWUDWHJLF�GHYHORSPHQW�
� � � � q� � �KDV�VHHQ�VXEVWDQWLDO�RQ�WKH�
JURXQG�SURJUHVV��7KLV�LQFOXGHV�WKH
GHOLYHU\ �RI�VLJQLILFDQW�ULSDULDQ
ZRRGODQG�UHVWRUDWLRQ�VFKHPHV��WKH
GHYHORSPHQW�RI�ODUJH�VFDOH�ULYHU�DQG
ORRGSODLQ�UHVWRUDWLRQ�RSSRUWXQLWLHV�
FRQWLQXHG�FDWFKPHQW�VFDOH�LQYDVLYH
VSHFLHV�PDQDJHPHQW��DQG�WKH
H[ SDQVLRQ�RI�IUHVKZDWHU�PRQLWRULQJ
SURJUDPPHV���$W�WKH�VDPH�WLPH��WKH
7UXVW�KDV�WDNHQ�RQ�DQ�LQFUHDVLQJO\
DFWLYH�UROH�LQ�UHVSRQGLQJ�WR
GHYHORSPHQW�SUHVVXUHV�DFURVV�WKH
UHJLRQ�q�HQVXULQJ�WKDW�WKH�LQWHJULW\ �RI�

5LYHU�)LQGKRUQ��6OXLH�* RUJH
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RXU�ULYHU�V\VWHPV�DQG�WKH�VSHFLHV�WKH\
VXSSRUW�DUH�SURWHFWHG�LQ�WKH�IDFH�RI
UDSLG�FKDQJH�

7RJHWKHU��WKLV�ZRUN�UHIOHFWV�D�JURZLQJ
UROH�IRU�)1 / 57�DV�D�FRRUGLQDWLQJ�DQG
HQDEOLQJ�SODFH�EDVHG�LQWHUPHGLDU\ �q
FRQQHFWLQJ�ODQG�PDQDJHPHQW�
FRPPXQLWLHV��VFLHQFH�DQG�ILQDQFH�WR
VXSSRUW�ORQJ�WHUP�UHVLOLHQFH�DFURVV
WKH�)LQGKRUQ��1 DLUQ�DQG�/ RVVLH
ZDWHUVKHGV�

/ RRNLQJ�DKHDG��ZH�ZLOO�EHJLQ�WR�H[ WHQG
WKH�LQWHJUDWHG�PRGHO�DGRSWHG�RQ�WKH
)LQGKRUQ�WKURXJK�WKH�) : ,��LQWR�WKH
/ RVVLH�DQG�1 DLUQ�FDWFKPHQWV��DGDSWLQJ
LW�WR�WKH�VSHFLILF�FRQWH[ WV��FKDOOHQJHV
DQG�RSSRUWXQLWLHV�RI�WKHVH�ZDWHUVKHGV
DQG�WKHLU�LQKDELWDQWV��

7KH�FRQWLQXHG�DQG�JHQHURXV�VXSSRUW
RI�RXU�7UXVWHHV��SDUWQHUV�DQG�IXQGHUV
KDV�EHHQ�YLWDO�GXULQJ�WKLV�WLPH�RI
WUDQVLWLRQ��

: H�ZRXOG�SDUWLFXODUO\ �OLNH�WR�WKDQN
WKH�( VPÎ H�)DLUEDLUQ�)RXQGDWLRQ��WKH
6FRWWLVK�* RYHUQPHQW
V�1 DWXUH
5HVWRUDWLRQ�)XQG�PDQDJHG�E\
1 DWXUH6FRW��&KLYDV�%URWKHUV��DQG
' DUN�0 DWWHU�/ DEV�IRU�WKHLU�LQYDOXDEOH
VXSSRUW�



�

7KH�SDVW�\HDU�KDV�EHHQ�RQH�RI�VLJQLILFDQW�RUJDQLVDWLRQDO�GHYHORSPHQW�
VWUHQJWKHQLQJ�WKH�IRXQGDWLRQV�UHTXLUHG�WR�RSHUDWH�HIIHFWLYHO\ �DV�D�FRRUGLQDWLQJ
DQG�HQDEOLQJ�SODFH�EDVHG�LQWHUPHGLDU\ �RSHUDWLQJ�DW�D�PXOWL�ZDWHUVKHG�VFDOH��

. H\ �GHYHORSPHQWV�LQFOXGHG�

�) �����Ø�� �×���Ø���×���� �Ø��
�
 ���� �������	�Ö���� ��

* 2 9( 51 $1 &( �5( 9,( : �
$ �VWUXFWXUHG�JRYHUQDQFH�UHYLHZ
SURFHVV�ZDV�LQLWLDWHG��LGHQWLI\LQJ
SULRULWLHV�IRU�VWUHQJWKHQLQJ�GHFLVLRQ�
PDNLQJ�VWUXFWXUHV�DQG�XSGDWLQJ
JRYHUQLQJ�GRFXPHQWV�WR�VXSSRUW�WKH
7UXVW
V�HYROYLQJ�UROH���

8 3* 5$ ' ( 6�72 �2 3( 5$7,2 1 $/
6<67( 0 6�$1 ' �2 ) ) ,&(
5( 1 2 9$7,2 1 �
7KH�UHQRYDWLRQ�RI�WKH�7UXVW
V�RIILFH�DW
/ RJLH�6WHDGLQJ�KDV�VLJQLILFDQWO\
LPSURYHG�WKH�ZRUNLQJ�HQYLURQPHQW
IRU�RXU�JURZLQJ�WHDP��HQDEOLQJ�EHWWHU
FROODERUDWLRQ�DQG�SURYLGLQJ�D�VSDFH�WR
KRVW�YLVLWRUV�DQG�PHHWLQJV�ZLWK�RXU
VWDNHKROGHUV���
1 HZ�V\VWHPV�DQG�SROLFLHV�KDYH�EHHQ
LQWURGXFHG�WR�LPSURYH�LQWHUQDO
FRRUGLQDWLRQ�DQG�DFFRXQWDELOLW\��WKHVH
KDYH�VWUHQJWKHQHG�RUJDQLVDWLRQDO
FODULW\ �DQG�VXSSRUWHG�D�JURZLQJ�DQG
LQFUHDVLQJO\ �FRPSOH[ �ZRUNORDG���

( ; 3$1 ' ,1 * �7+ ( �7( $0 �
7KH�)1 / 57�WHDP�KDV�DOVR�EHHQ
FRQWLQXLQJ�WR�JURZ�DQG�GLYHUVLI\��

,Q�0 DUFK�� � � � �ZH�ZHOFRPHG�2 OOLH
6PDMH�DV�RXU�( FRORJLVW��WDNLQJ�XS�WKH
VFLHQWLILF�UHPLW�SUHYLRXVO\ �KHOG�E\ �%RE
/ DXJKWRQ��2 OOLH�ZRUNV�FORVHO\ �ZLWK�RXU
' LVWULFW�6DOPRQ�)LVKHU\ �%RDUGV��DV�ZHOO
DV�RQ�IUHVKZDWHU�VFLHQFH�WKURXJKRXW
WKH�FDWFKPHQWV���

: H�DOVR�H[ SDQGHG�WKH�UHPLW�RI�* X\
+DUULV
V�UROH�WR�EHFRPH�RXU
&DWFKPHQW�5HVWRUDWLRQ�/ HDG��QRZ
UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW�DQG
GHOLYHU\ �RI�KDELWDW�UHVWRUDWLRQ�DQG
FOLPDWH�PLWLJDWLRQ�SURMHFWV�DFURVV�WKH
)LQGKRUQ��1 DLUQ�DQG�/ RVVLH
FDWFKPHQWV�
�
,Q�-XQH�ZH�ZHOFRPH�/ HDK�5HLQIUDQFN
DV�RXU�%LRUHJLRQDO�)LQDQFH�/ HDG�
3UHYLRXVO\ �ZRUNLQJ�RQ�GHYHORSPHQW

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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RI�WKH�6FRWWLVK�5LYHUV�)XQG�DW�)LVKHULHV
0 DQDJHPHQW�6FRWODQG��/ HDK�KDV
EURXJKW�LQYDOXDEOH�FDSDFLW\ �WR
GHYHORSPHQW�DQG�GHOLYHU\ �RI�SULYDWH
ILQDQFH�RSSRUWXQLWLHV�WR�VXSSRUW�RXU
ZRUN��

)URP�$SULO�� � � � �6\GQH\ �+HQGHUVRQ
ZLOO�DOVR�EH�MRLQLQJ�WKH�)1 / 57�WHDP�LQ
WKH�UROH�RI�&RPPXQLFDWLRQV�DQG
( QJDJHPHQW�/ HDG��

675$7( * ,&�3$571 ( 56+ ,36�
$ �IRUPDO�SDUWQHUVKLS�ZLWK�' DUN
0 DWWHU�/ DEV�KDV�EHHQ�HVWDEOLVKHG�
SURYLGLQJ�VXSSRUW�LQ�WKH�GHYHORSPHQW
RI�LQQRYDWLYH�DSSURDFKHV�WR
JRYHUQDQFH��PRQLWRULQJ�DQG�ILQDQFH��DV

ZHOO�DV�DFFHVV�WR�DOWHUQDWLYH�IXQGLQJ
PHFKDQLVPV��DQG�FRQQHFWLRQV�WR�D
ZLGHU�LQWHUQDWLRQDO�QHWZRUN�RI�KROLVWLF
HFRV\VWHP�UHVWRUDWLRQ�DQG
ELRUHJLRQLQJ�LQLWLDWLYHV�IRU�SHHU
OHDUQLQJ�RSSRUWXQLWLHV�

1 ( 7: 2 5. �675( 1 * 7+ ( 1 ,1 * �
%HFRPLQJ�D�PHPEHU�RI�WKH�8 . �5LYHUV
7UXVW�QHWZRUN�KDV�SURYLGHG�DFFHVV�WR
QHZ�UHVRXUFHV��UHODWLRQVKLSV�DQG
RSSRUWXQLWLHV�IRU�FROODERUDWLRQ�DFURVV
WKH�8 . ��

6DOWPDUVK��) LQGKRUQ�%D\



� �
$OOW�QD�6HDQDODLFK��) LQGKRUQ�: DWHUVKHG$OOW�QD�6HDQDODLFK��) LQGKRUQ�: DWHUVKHG
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7KH�)LQGKRUQ��1 DLUQ�	 �/ RVVLH�5LYHUV�7UXVW
V�IODJVKLS�ZDWHUVKHG�VFDOH�SDUWQHUVKLS��WKH
)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH��) : ,� ��FRQWLQXHG�WR�JR�IURP�VWUHQJWK�WR�VWUHQJWK�GXULQJ
� � � � �� � ��WKDQNV�WR�VXSSRUW�IURP�( VPHH�)DLUEDLUQ�)RXQGDWLRQ��&KLYDV�%URWKHUV��' DUN
0 DWWHU�/ DEV��DQG�1 DWXUH6FRW
V�1 DWXUH�5HVWRUDWLRQ�)XQG�

' HWDLOV�RI�WKH�7UXVW
V�ZRUN�WKURXJK�WKH�) : ,�RI�UHVWRULQJ�PRVDLFV�RI�QDWXUH�ULFK
KDELWDWV��IRVWHULQJ�D�FXOWXUH�RI�QDWXUH�FRQQHFWLRQ��DQG�HQDEOLQJ�D�QDWXUH�SRVLWLYH�ORFDO
HFRQRP\ �DUH�SHSSHUHG�WKURXJKRXW�WKH�VXEVHTXHQW�VHFWLRQV�RI�WKLV�UHSRUW�

( [ SDQGLQJ�RXU�IRFXV�GRZQVWUHDP�WKLV�\HDU�WR�FROODERUDWH�ZLWK�SURSULHWRUV�DQG�ODQG
PDQDJHUV�DQG�XQGHUWDNH�WKH�JURXQGZRUN�UHTXLUHG�WR�FRRUGLQDWH�FROOHFWLYH�DFWLRQ�WR
UHVWRUH�GHVLJQDWHG�VLWHV�DQG�HQGDQJHUHG�VSHFLHV�KDV�EHHQ�SDUWLFXODUO\ �UHZDUGLQJ�

� �
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2 YHU�WKH�SDVW�\HDU��PXOWLSOH�ULSDULDQ�DQG�ZRRGODQG�UHVWRUDWLRQ�VFKHPHV�KDYH�EHHQ
GHOLYHUHG�RU�SURJUHVVHG�DFURVV�WKH�5LYHU�)LQGKRUQ�FDWFKPHQW��DV�SDUW�RI�WKH
)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH��7KH�LPSOHPHQWDWLRQ�FRVWV�RI�WKH�FDSLWDO�ZRUNV�IRU
WKHVH�VFKHPHV�KDYH�EHHQ�IXQGHG�WKDQNV�WR�VXSSRUW�RI�WKH�&KLYDV�%URWKHUV�C7KH
5LYHU�: LWKLQ
�SDUWQHUVKLS���

�" �Ø���×���Ø�����, �����������Ø���×���� ���i
�� ���×�Ö�Ø�������' �×���×���Ø���×���� ��
)1 / 57
V�KDELWDW�UHVWRUDWLRQ�ZRUN�IRFXVHV�RQ�UHVWRULQJ�HFRORJLFDO�IXQFWLRQ�DFURVV�RXU
HQWLUH�FDWFKPHQWV�‹ �IURP�KHDGZDWHUV�WR�FRDVWDO�HVWXDULHV��

7R�GDWH��RXU�KDELWDW�UHVWRUDWLRQ�DQG�FOLPDWH�PLWLJDWLRQ�ZRUN�KDV�SULPDULO\ �EHHQ
GHOLYHUHG�WKURXJK�RXU�IODJVKLS�FDWFKPHQW�SDUWQHUVKLS�WKH�)LQGKRUQ�: DWHUVKHG
,QLWLDWLYH��) : ,� ��ZKLFK�FRQWLQXHV�WR�JR�IURP�VWUHQJWK�WR�VWUHQJWK��/ RRNLQJ�IRUZDUG
LQWR�� � � � �ZH�LQWHQG�WR�EXLOG�RQ�WKH�VXFFHVV�RI�) : ,�E\ �LQLWLDWLQJ�HTXLYDOHQW�/ RVVLH
DQG�1 DLUQ�: DWHUVKHG�,QLWLDWLYHV��ZKHUH�ZH�ZLOO�DJDLQ�KDYH�DQ�LQLWLDO�IRFXV�RQ�ULSDULDQ
ZRRGODQG�UHVWRUDWLRQ��WKDQNV�WR�IXQGLQJ�IURP�5LYHUZRRGV��

$ / /7�%58$&+$,* �$1 ' �$ / /7
6( ,/ ( $&+ �
&RPELQHG��WKHVH�WZR�ZRRGODQG
UHVWRUDWLRQ�VFKHPHV�ZLOO�VKDGH��FRRO
DQG�SURWHFW�QHDUO\ �� �� � NP�RI�EXUQ�DQG
UHVWRUH�DQG�H[ SDQG�� � KD�RI�QDWLYH
ULSDULDQ�ZRRGODQG��WKURXJK�WKH�SODQWLQJ
RI�D�FRPELQHG�WRWDO�RI�� � �� � � �WUHHV�
VWDELOLVLQJ�WKH�EDQNV�DQG�FUHDWLQJ�KDELWDW
WR�VXSSRUW�ULFK�ELRGLYHUVLW\��

8 33( 5�5,9( 5�' ,9,( �
' XH�WR�GHOD\V�E\ �6FRWWLVK�)RUHVWU\�
LPSOHPHQWDWLRQ�RI�DQ�H[ FLWLQJ�ULSDULDQ
VFKHPH�HQFRPSDVVLQJ�D�� � �� KD�DUHD
DQG�� �� NP�RI�WKH�XSSHU�5LYHU�' LYLH�KDV
EHHQ�GHOD\HG�XQWLO�$XWXPQ�� � � � �
+RZHYHU��NH\ �VWDNHKROGHUV�DQG�IXQGHUV
DUH�DOO�FRPPLWWHG�UHDG\ �WR�JR��VR�ZH
ORRN�IRUZDUG�WR�EUHDNLQJ�JURXQG�WR
SURWHFW�DQG�HQKDQFH�WKH�UHVLOLHQFH�RI
WKLV�NH\ �6SULQJ�6DOPRQ�VDQFWXDU\ �DQG
VWURQJKROG�LQ�WKH�YHU\ �QHDU�IXWXUH��

5LSDULDQ�: RRGODQG�	 �+DELWDW�5HVWRUDWLRQ�



� �

0 $=( 5$1 �%8 51 �
$ �� � KD�ULSDULDQ�ZRRGODQG�FUHDWLRQ
VFKHPH�KDV�EHHQ�GHOLYHUHG��SODQWLQJ
� �� � � �QDWLYH�WUHHV��VWUHQJWKHQLQJ�KDELWDW
FRQQHFWLYLW\ �ZKLOVW�VXSSRUWLQJ�ORQJ�
WHUP�ULYHU�FRROLQJ�EHQHILWV���$Q
DGGLWLRQDO�VFKHPH�IXUWKHU�XS�WKH�EXUQ
HQFRPSDVVLQJ�� � KD�RI�DQFLHQW�ULSDULDQ
ZRRGODQG��SURWHFWLQJ�D�YLWDO�FOLPDWH
DGDSWHG�VHHG�VRXUFH��LV�VFKHGXOHG�WR�EH
LQVWDOOHG�$XJXVW�� � � � ��: LWK�WKH�ULSDULDQ
VFKHPHV�VLWXDWHG�EHWZHHQ�HVWDWH�
IXQGHG�ODUJH�ZRRG�VWUXFWXUHV
GRZQVWUHDP�DQG�UHVWRUHG�SHDWODQGV
XSVWUHDP��WKH�0 D]HUDQ�%XUQ�LV
EHFRPLQJ�D�FRPSHOOLQJ�H[ DPSOH�RI�WKH
YDULHW\ �RI�ZD\V�ZH�FDQ�DLG�WKH�UHFRYHU\
RI�RXU�ULYHU�V\VWHPV�DQG�ODQGVFDSHV��

/ 2 * ,( �)$50 ��) ,1 ' +2 51 �0 $,1 67( 0 �
$W�WKH�HQG�RI�0 DUFK��D�� �� KD�VFKHPH�ZDV
GHOLYHUHG�LQ�FROODERUDWLRQ�ZLWK�WKH
: RRGODQG�7UXVW�DW�/ RJLH�)DUP�GHVLJQHG
WR�EXLOG�RQ�H[ LVWLQJ�QDWLYH�ZRRGODQG
UHPQDQWV�DORQJ�WKLV�VHFWLRQ�RI�WKH�PDLQ
VWHP�RI�WKH�ULYHU��H[ SDQGLQJ�DQG
FRQQHFWLQJ�WKHP�LQ�DQ�DUHD�ZKHUH
HURVLRQ�LV�SXWWLQJ�WKHP�DW�ULVN��7KH
SURMHFW�LQYROYHG�SODQWLQJ�� �� � � �WUHHV�WR
LQFUHDVH�VRLO�VWDELOLW\ �DQG�LQFUHDVH
GLYHUVLW\ �RI�XQGHUUHSUHVHQWHG�VSHFLHV
VXFK�DV�* HDQ��%LUG�&KHUU\��: \FK�( OP
DQG�&UDE�$SSOH��FUHDWLQJ�D�ZLOGOLIH
FRUULGRU�DORQJ�WKH�ULYHU�IRU�WUDQVLHQW
VSHFLHV��7KH�VFKHPH�KDV�DOVR�SULRULWLVHG
QDWXUDO�UHJHQHUDWLRQ�ZKHUH�SRVVLEOH�
DOORZLQJ�ORFDO�JHQHWLFV��DQG�UHJLRQDOO\
DGDSWHG�VSHFLHV�WR�WKULYH��

' RUEDFN�%XUQ��)LQGKRUQ�: DWHUVKHG' RUEDFN�%XUQ��)LQGKRUQ�: DWHUVKHG

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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$FURVV�DOO�ULSDULDQ�ZRRGODQG�DQG�KDELWDW�UHVWRUDWLRQ�VFKHPHV��UHVWRUDWLRQ�LV
FRQWULEXWLQJ�WR�DQ�DUUD\ �RI�RXWFRPHV�IRU�ZLOG�$WODQWLF�6DOPRQ�DQG�6HD�7URXW��ZLGHU
ELRGLYHUVLW\ �DQG�GRZQVWUHDP�UHVLOLHQFH��LQFOXGLQJ��

VKDGLQJ�DQG�FRROLQJ�YXOQHUDEOH�XSODQG�VSDZQLQJ�EXUQV�
LPSURYLQJ�ZDWHU�TXDOLW\ �
LQFUHDVLQJ�KDELWDW�FRPSOH[ LW\ �DQG�FRQQHFWLYLW\��VXSSRUWLQJ�QDWLYH�IORUD�DQG�IDXQD�
FUHDWLRQ�DQG�H[ SDQVLRQ�RI�QDWXUH�QHWZRUNV�DQG�ZLOGOLIH�FRUULGRUV�
LPSURYLQJ�SDUU�VKHOWHU��KDELWDW�DQG�IHHGLQJ�
SUHVHUYDWLRQ�RI�FOLPDWH�DGDSWHG�ORFDO�JHQHWLFV�
LPSURYHG�JUD]LQJ�PDQDJHPHQW�DURXQG�FULWLFDO�VSDZQLQJ�EXUQV�
LQFUHDVHG�UHVLOLHQFH�WR�FOLPDWH�LPSDFWV�VXFK�DV�IORRGLQJ�DQG�GURXJKW

KHFWDUHV�RI�ULSDULDQ
ZRRGODQG�FUHDWHG

FRQILUPHG�IRU
UHVWRUDWLRQ�RYHU�WKH
FRPLQJ�� � � � �� �
VHDVRQ

WUHHV�SODQWHG RI�ULSDULDQ�VKDGLQJ
HVWDEOLVKHG�RU
FRPPLWHG�WR
GHOLYHU\

KD NPKD

7UHHV�SODQWHG�DV�SDUW�RI�WKH�VFKHPHV�GHOLYHUHG�WKLV�\HDU�LQFOXGHG�VDSOLQJV
SURSDJDWHG�E\ �RXU�IULHQGV�DW�5LYHUWUHHV�1 XUVHU\ �RQ�WKH�' XOQDLQ��XVLQJ�VHHGV
FROOHFWHG�E\ �)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH�YROXQWHHUV�GXULQJ�$XWXPQ�� � � � �

' XULQJ�WKH�FRPLQJ�VHDVRQ�ZH�DUH�DOVR�JUDWHIXO�WR�EH�DEOH�WR�SODQW�RXW�6FRWV�3LQH
IURP�VHHG�FROOHFWHG�QHDU�WKH�' LYLH�SULRU�WR�WKH�' DYD�ZLOGILUHV��IURP�D�VWDQG
VXEVHTXHQWO\ �ORVW�LQ�WKH�ILUH��

,Q�WRWDO��WR�GDWH�ULSDULDQ�ZRRGODQG�UHVWRUDWLRQ�SURMHFWV�DV�SDUW�RI�WKH�
)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH�KDYH�DFKLHYHG�



� �

,Q�DGGLWLRQ�WR�RXU�IRFXV�RQ�ULSDULDQ�ZRRGODQG�UHVWRUDWLRQ��WKH�WHDP�KDV�SURJUHVVHG
RQ�GHYHORSLQJ�D�VHOHFWLRQ�RI�ULYHU�DQG�IORRGSODLQ�UHVWRUDWLRQ�SURMHFWV��

8 33( 5�0 2 <�%8 51 �) / 2 2 ' 3/ $ ,1
5( 672 5$7,2 1 �
,QLWLDO�VFRSLQJ�DQG�VWDNHKROGHU
HQJDJHPHQW�KDYH�EHHQ�XQGHUWDNHQ�WR
H[ SORUH�UH�PHDQGHULQJ�DQG�IORRGSODLQ
UHFRQQHFWLRQ�RI�WKH�XSSHU�VHFWLRQ�RI
0 R\ �%XUQ�q�RQH�RI�WKH�PRVW�KHDYLO\
VWUDLJKWHQHG�ZDWHUZD\V�LQ�WKH
+LJKODQGV��7KLV�� � �� KD�VLWH�ZRXOG
UHVWRUH�QDWXUDO�ULYHU�SURFHVVHV�DQG
LPSURYH�IORRG�UHVLOLHQFH�DFURVV�� �� NP
RI�EXUQ��

) ,1 ' +2 51 �0 $,1 67( 0 �$7
' $ / 0 ,* $9,( �) / 2 2 ' 3/ $ ,1 �
( DUO\ �VWDJH�GHYHORSPHQW�LV�XQGHUZD\ �WR
DVVHVV�WKH�IHDVLELOLW\ �RI�UHFRQQHFWLQJ�WKH
ULYHU�WR�LWV�IORRGSODLQ��UHVWRULQJ�QDWXUDO
K\GURORJ\ �WKURXJK�D�SDOHR�FKDQQHO�DQG
KDELWDW�IXQFWLRQ�DW�VFDOH�DFURVV�D
VLJQLILFDQW�DUHD�RI�WKH�XSSHU�)LQGKRUQ
YDOOH\ �HQFRPSDVVLQJ�� �� NP�RI�WKH�5LYHU
)LQGKRUQ�PDLQ�VWHP���

$VVHVVPHQWV�KDYH�DOVR�EHHQ�XQGHUWDNHQ�IRU�ILVK�SDVVDJH�LPSURYHPHQWV�DW�VHOHFWHG
EDUULHUV�LQ�WKH�FDWFKPHQWV��LQ�SDUWQHUVKLS�ZLWK�6( 3$ ��

� [ �ZHLUV�DQG�WKH�6DQTXKDU�/ RFK�ILVK�SDVV�RQ�WKH�0 RVVHW�%XUQ�
/ RFK�D�&KODFKDLQ�' DP�RQ�WKH�1 DLUQ�

5HPRYDO�RI�RU�LPSURYHPHQWV�WR�WKHVH�EDUULHUV�ZRXOG�EHQHILW�ILVK�SRSXODWLRQV��ZKR
ZLOO�KDYH�HDVLHU�SDVVDJH�XSVWUHDP�DQG�DFFHVV�WR�PRUH�KDELWDW��DV�ZHOO�DV�UHVWRULQJ
QDWXUDO�ULYHU�SURFHVVHV�DOORZLQJ�IRU�WKH�QDWXUDO�PRYHPHQW�RI�VHGLPHQW�DQG
QXWULHQWV��

5LYHU�	 �)ORRGSODLQ�5HVWRUDWLRQ

5LYHU�)LQGKRUQ�IORRGSODLQ��' DOPLJDYLH�5LYHU�)LQGKRUQ�IORRGSODLQ��' DOPLJDYLH�

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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7KH�GHYHORSPHQW�RI�UHVWRUDWLRQ�RSSRUWXQLWLHV�LQ�WKH�ORZHU�)LQGKRUQ�FDWFKPHQW
KDV�EHHQ�D�PDMRU�IRFXV�WKLV�\HDU�DV�SDUW�RI�WKH�)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH�
VXSSRUWHG�E\ �1 DWXUH6FRW�WKURXJK�WKH�1 DWXUH�5HVWRUDWLRQ�)XQG��

. H\ �DUHDV�RI�GHYHORSPHQW�KDYH�LQFOXGHG��

5,9( 5�: $ / . 2 9( 5�68 59( <6
' HWDLOHG�VXUYH\V�KDYH�EHHQ�XQGHUWDNHQ
DFURVV�WKH�' RUEDFN��0 XFNOH�DQG�$OW\UH
EXUQV��LGHQWLI\LQJ�RSSRUWXQLWLHV�IRU
UHVWRUDWLRQ�DQG�SURYLGLQJ�DQ�HYLGHQFH
EDVH�WR�LQIRUP�IXWXUH�LQWHUYHQWLRQV��

5,3$5,$1 �6&+ ( 0 ( �' ( 9( / 2 30 ( 1 7�
1 HZ�ZRRGODQG�FUHDWLRQ�RSSRUWXQLWLHV
KDYH�EHHQ�LGHQWLILHG�DQG�GHYHORSHG�LQ
FROODERUDWLRQ�ZLWK�ODQGRZQHUV�
H[ SDQGLQJ�WKH�SLSHOLQH�RI�UHVWRUDWLRQ
SURMHFWV���

/ 2 : ( 5�) ,1 ' +2 51 �: 2 2 ' 6
666,�6$&�5( 672 5$7,2 1 �3/ $1 �
: LWK�WKH�DPELWLRQ�WR�EHWWHU
XQGHUVWDQG�KRZ�WR�EULQJ�WKH�666,�6$&
RXW�RI�GHFOLQLQJ�VWDWXV��H[ WHQVLYH
VXUYH\V�DFURVV�� � � KD�DQG�HQJDJHPHQW
ZLWK�VWDNHKROGHUV�KDYH�EHHQ�FDUULHG
RXW��ZLWK�GDWD�QRZ�EHLQJ�DQDO\VHG�WR
LQIRUP�D�ORQJ�WHUP�UHVWRUDWLRQ�SODQ�IRU
WKLV�QDWLRQDOO\ �LPSRUWDQW�VLWH���

&2 1 6( 59$7,2 1 �* 5$=,1 * �
,QVSLUHG�E\ �)1 / 57�7UXVWHH�5R\ �' HQQLV
V�

ODWHVW�ERRN��+LJKODQG�&DWWOH�DQG�WKH�
+RUVH�RI�WKH�: RRGV��ZRUNVKRSV�DQG
VLWH�YLVLWV�KDYH�EHHQ�XQGHUWDNHQ�ZLWK
VXSSRUW�IURP�3DVWXUH�IRU�/ LIH�ZLWK�ODQG
PDQDJHUV�WR�H[ SORUH�WKH�XVH�RI�FDWWOH
JUD]LQJ��SDUWLFXODUO\ �LQ�6FRWV�3LQH
ZRRGODQG��DV�D�WRRO�WR�VXSSRUW�KDELWDW
LPSURYHPHQWV�IRU�&DSHUFDLOOLH��)ROORZ�
RQ�HQJDJHPHQW�LV�XQGHUZD\ �WR�GHYHORS
LPSOHPHQWDWLRQ�SODQV�DQG�VHFXUH
IXQGLQJ�WR�LQWURGXFH�FRQVHUYDWLRQ�FDWWOH
JUD]LQJ�UHJLPHV�DFURVV�IRXU�ODQGKROGLQJV
DQG�DQ�DUHD�RI�� �� � � KD�RI�WKH�ORZHU
)LQGKRUQ�FDWFKPHQW��

' ( ( 5�0 $1 $* ( 0 ( 1 7�
$V�SDUW�RI�WKH�)LQGKRUQ�: DWHUVKHG
' HHU�)RUXP��ZRUN�KDV�EHHQ�FRPSOHWHG
WR�GHYHORS�D�FRRUGLQDWHG�GHHU
PDQDJHPHQW�ZRUNLQJ�SODQ�DFURVV�WKH
ORZHU�FDWFKPHQW��DQ�DUHD�RI�� � �� � � KD�
7KH�SDVW�PRQWKV�KDYH�LQYROYHG�ZLGH�
UDQJLQJ�VWDNHKROGHU�HQJDJHPHQW�DQG
GHOLYHU\ �RI�D�FRRUGLQDWHG�GHHU�FRXQW
LQYROYLQJ�� � �ORFDO�GHHU�PDQDJHUV�IURP
� � �GLIIHUHQW�ODQGKROGLQJV�YROXQWHHULQJ
WKHLU�WLPH�DQG�ZRUNLQJ�LQ�FROODERUDWLRQ��

/ RZHU�)LQGKRUQ�&DWFKPHQW�SURMHFW�GHYHORSPHQW�
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$OO�SULRULW\ �* LDQW�+RJZHHG�DQG�-DSDQHVH�. QRWZHHG�VLWHV�ZHUH�VXFFHVVIXOO\ �UHYLVLWHG
DQG�WUHDWHG��ZLWK�SURJUHVV�DOVR�PDGH�LQ�FRQWUROOLQJ�+LPDOD\DQ�%DOVDP�DQG�RWKHU
VSHFLHV�DFURVV�WKH�)LQGKRUQ��1 DLUQ�DQG�/ RVVLH�FDWFKPHQWV���� � � NP�RI�ULYHU�EDQN�DUH
XQGHU�PDQDJHPHQW�IRU�* LDQW�+RJZHHG��� � NP�IRU�-DSDQHVH�. QRWZHHG��� � NP�IRU
+LPDOD\DQ�EDOVDP�DQG�� NP�IRU�PLVFHOODQHRXV�VSHFLHV�VXFK�DV�+LPDOD\DQ�. QRWZHHG�
$OO�LQ�DOO��� � � NP�RI�ULYHU�EDQN�DUH�EHLQJ�DFWLYHO\ �PDQDJHG�IRU�LQYDVLYH�QRQ�QDWLYH
SODQW�VSHFLHV��

7KLV�OHYHO�RI�FRQWURO�LV�PDGH�SRVVLEOH�E\ �FROODERUDWLRQ�EHWZHHQ�SURMHFW�VWDII��ODQG
PDQDJHUV��FRQWUDFWRUV�DQG�YROXQWHHUV�ZKR�WRJHWKHU�FRQWULEXWHG�RYHU�� � � � �KRXUV�WR
WKH�LQYDVLYH�SODQW�FRQWURO�SURMHFW��

: LWK�WKDQNV�WR�WKH�VXSSRUW�WKURXJKRXW�WKH�\HDU�IURP�FROOHDJXHV�DW�: LOG�7KLQJV�
$FH�$GYHQWXUHV��%ORNHV�RQ�5RSHV��0 RUD\ �&RQVHUYDWLRQ�6HUYLFHV�DQG�* URYHV
)RUHVWU\�

�#�� �� �Ø���×�������( ���� �H�( �Ø���×����
�-�	�����×�������' �Ø�� �Ø�����Ö���� ����
$V�SDUW�RI�RXU�SDUWLFLSDWLRQ�LQ�WKH�6FRWWLVK�,QYDVLYH�6SHFLHV�,QLWLDWLYH��6,6,�
SDUWQHUVKLS��WKH�6,6,�WHDP�FRQWLQXHV�WR�GHOLYHU�FRRUGLQDWHG�DFWLRQ�DFURVV�WKH
FDWFKPHQWV��GHVSLWH�PRUH�OLPLWHG�VXSSRUW�GXULQJ�WKH�\HDU�ZLWKRXW�IXQGLQJ�IRU�D
6HDVRQDO�3URMHFW�2 IILFHU���

,QYDVLYH�SODQW�FRQWURO

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �



$PHULFDQ�0 LQN�FRQWURO

)ROORZLQJ�D�UHFRUG�EUHDNLQJ�\HDU�LQ�WHUPV�RI�FDSWXUHV�DQG�H[ SDQVLRQ�LQ�� � � � �� � ��WKH
IRFXV�WKLV�\HDU�KDV�EHHQ�RQ�PDLQWDLQLQJ�WKH�WUDSSLQJ�QHWZRUN�DQG�PD[ LPLVLQJ�XVH�RI
WKH�5HPRWL�XQLWV��DOORZLQJ�XV�WR�PRQLWRU�WUDSV�UHPRWHO\ �DQG�WKXV�LQFUHDVH�WUDSSLQJ
WLPH��)HZHU�FDSWXUHV�LQ�SUHYLRXVO\ �KLJK�GHQVLW\ �DUHDV�DUH�D�SRVLWLYH�VLJQ��ZLWK�WKH�� �
0 LQN�FDXJKW�RYHU�WKH�\HDU�ODUJHO\ �IURP�WKH�1 DLUQ�FDWFKPHQW��

9ROXQWHHU�HQJDJHPHQW

$�QHWZRUN�RI�� � �YROXQWHHUV�KDV�VXSSRUWHG�PRQLWRULQJ�DQG�FRQWURO�DFWLYLWLHV�
VLJQLILFDQWO\ �H[ WHQGLQJ�WKH�UHDFK�RI�WKH�SURJUDPPH���)XUWKHU�WUDLQLQJ�ZDV�DOVR
GHOLYHUHG�LQ�WKH�VDIH�DSSOLFDWLRQ�RI�SHVWLFLGHV���

1 H[ W�SKDVH�RI�6,6,�IXQGLQJ�VHFXUHG

$�IROORZ�RQ�IXQGLQJ�SDFNDJH�KDV�EHHQ�VHFXUHG�WR�FRQWLQXH�WKH�6,6,�SURJUDPPH
WKURXJK�WR�� � � � ��HQVXULQJ�FRQWLQXLW\ �RI�WKLV�FULWLFDO�ZRUN�DQG�VXSSRUWLQJ�DGGLWLRQDO
FDSDFLW\ �WKURXJK�WKH�UHFUXLWPHQW�RI�D�6HDVRQDO�3URMHFW�2 IILFHU�GXULQJ�WKH�6XPPHU
ILHOGZRUN�VHDVRQ�GXULQJ�� � � � �DQG�� � � � ��

: H�HQFRXUDJH�UHDGHUV�WR�PDNH�VXUH�WR�YLVLW�DQG�HQMR\ �-DQH
V�IDQWDVWLF�ZRUN�RQ�WKH
QHZO\ �RYHUKDXOHG�6,6,�ZHEVLWH���

/ RZHU�5LYHU�)LQGKRUQ/ RZHU�5LYHU�)LQGKRUQ
� �



� �
0 R\ �%XUQ��)LQGKRUQ�: DWHUVKHG��&UHGLW��,DQ�/ DPEVZRRG0 R\ �%XUQ��)LQGKRUQ�: DWHUVKHG��&UHGLW��,DQ�/ DPEVZRRG

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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� ���������� �Ø���������i
�� �Ø�������Ö���� �����-���×���� ����
6FLHQFH� DQG� PRQLWRULQJ� XQGHUSLQ� DOO� DVSHFWV� RI� RXU� ZRUN�� SURYLGLQJ� HYLGHQFH� WR
JXLGH�DFWLRQ�DQG�UHVSRQG�WR�HPHUJLQJ�FKDOOHQJHV�

5LYHU�+HDOWK

7( 0 3( 5$78 5( �0 2 1 ,72 5,1 *
' DWD�IURP�WKH�QHWZRUN�RI�GDWD�ORJJHUV
WUDFNLQJ�ULYHU�WHPSHUDWXUHV�DFURVV�WKH
)LQGKRUQ�FDWFKPHQW�LV�EXLOGLQJ�D
YDOXDEOH�GDWDVHW��KHOSLQJ�WR�LGHQWLI\
FOLPDWH�UHODWHG�SUHVVXUHV�DQG�WDUJHW
ULSDULDQ�UHVWRUDWLRQ��

,1 9( 57( %5$7( �0 2 1 ,72 5,1 *
$V�SDUW�RI�ERWK�WKH�%XJOLIH�* XDUGLDQV�RI
RXU�5LYHUV�DQG�: LOG)LVK�6PDUW5LYHUV��
PRQLWRULQJ�SURJUDPPHV��ZH�DUH
JHQHUDWLQJ�GDWD�RQ�ZDWHU�TXDOLW\
WKURXJK�WKH�PRQLWRULQJ�RI�IUHVKZDWHU
LQYHUWHEUDWHV��LQFOXGLQJ�WKH
LGHQWLILFDWLRQ�RI�SROOXWLRQ�LVVXHV�VXFK�DV
WKRVH�REVHUYHG�LQ�WKH�0 RVVHW�%XUQ
GRZQVWUHDP�RI�WKH�)RUUHV�VHZDJH
ZRUNV��

: H
G�OLNH�WR�H[ WHQG�RXU�SDUWLFXODU
WKDQNV�WR�WKH�FRPPLWWHG�JURXS�RI
YROXQWHHUV�ZKR�JDWKHUHG�ZHHNO\ �RYHU
WKH�: LQWHU�VHDVRQ�WR�XQGHUWDNH�WKH
WULFN\ �DQG�GHWDLOHG�ZRUN�RI�LGHQWLI\LQJ
WKH�SUHVHUYHG�VDPSOHV�WR�VSHFLHV�OHYHO�
7KLV�PRQLWRULQJ�DOORZV�FKDQJHV�LQ
LQYHUWHEUDWH�GLYHUVLW\ �DQG�DEXQGDQFH�WR
EH�DVVHVVHG��KLJKOLJKWLQJ�WUHQGV�DQG
DUHDV�DW�ULVN�

: $7( 5�4 8$/ ,7<�0 2 1 ,72 5,1 *
: H�GHOLYHUHG�DQRWKHU�\HDU�RI�EDVHOLQH
ZDWHU�TXDOLW\ �PRQLWRULQJ�VHUYLFHV�IRU
( ' ) �DV�SDUW�RI�SUHSDUDWLRQV�IRU�WKH
&ODVKJRXU�ZLQGIDUP�SURMHFW��+RZHYHU�
ZLWK�WKH�ZLWKGUDZDO�RI�( ' ) �IURP�WKH
SURMHFW�DW�WKH�HQG�RI�� � � � ��WKH�IXWXUH
RI�WKH�GHYHORSPHQW�LV�QRZ�XQFHUWDLQ�



� �

)LVK�+HDOWK

6$352 / ( * 1 ,$ �2 8 7%5( $. �$1 '
3+ ' �678 ' <
6HYHUDO�ULYHUV�LQ�6FRWODQG�DSSHDU�WR
KDYH�H[ SHULHQFHG�PRUH�VHYHUH
RXWEUHDNV�RI�OHWKDO�VDSUROHJQLRVLV�LQ
UHFHQW�\HDUV�FRPSDUHG�WR�D�IHZ
GHFDGHV�DJR��7R�H[ SORUH�WKH�UHDVRQV
EHKLQG�WKLV�LVVXH��YDULRXV�5LYHU�7UXVWV
DQG�' LVWULFW�6DOPRQ�)LVKHU\ �%RDUGV
DFURVV�6FRWODQG�KDYH�VXSSRUWHG�D�3K'
UHVHDUFK�SURMHFW�DW�WKH�8 QLYHUVLW\ �RI
$EHUGHHQ�

,Q�6SULQJ�� � � � ��VLJQLILFDQW�HIIRUW�E\ �WKH
)1 / 57�WHDP�KDV�EHHQ�GHGLFDWHG�WR
PRQLWRULQJ�DQG�UHVSRQGLQJ�WR�GLVHDVH
DIIHFWLQJ�WKH�)LQGKRUQ
V�6SULQJ�6DOPRQ�
7KRXJK�WKH�UHVHDUFK�VWXG\ �LV�VWLOO
XQGHUZD\��WKHUH�LV�LQGLFDWLRQ�WKDW
ELRVHFXULW\ �SUDFWLFHV�DUH�NH\ �WR�DYRLGLQJ
WKH�VSUHDG�RI�SDUWLFXODUO\ �YLUXOHQW
VWUDLQV�RI�6DSUROHJQLD�EHWZHHQ�ULYHUV�
DQG�VR�ZH�HQFRXUDJH�DOO�DQJOHUV�DQG
ULYHU�XVHUV�WR�EH�YLJLODQW�LQ�WKH�DGRSWLRQ
RI�ELRVHFXULW\ �EHVW�SUDFWLFHV�

,I�\RX�VHH�GHDG�RU�GLVHDVHG�ILVK��SOHDVH
GRQ
W�KHVLWDWH�WR�FRQWDFW�WKH�7UXVW
V
( FRORJLVW�2 OOLH�6PDMH�RQ�� � � � � � � � � � �
RU�UHSRUW�XVLQJ�WKH�)LVKHULHV
0 DQDJHPHQW�6FRWODQG�DSS�

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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' HYHORSPHQW�3UHVVXUHV

5( 1 ( : $%/ ( �( 1 ( 5* <�$1 '
: ,1 ' )$50 �' ( 9( / 2 30 ( 1 76
7KH�WHDP�KDV�UHYLHZHG�DQG�UHVSRQGHG
WR�PXOWLSOH�ODUJH�VFDOH�ZLQGIDUP
SURSRVDOV��DVVHVVLQJ�WKH�RIWHQ�KXQGUHGV
RI�SDJHV�RI�WHFKQLFDO�GRFXPHQWV
DVVRFLDWHG�ZLWK�HDFK�SURSRVDO�IRU
SRWHQWLDO�LPSDFWV�RQ�ULYHU�V\VWHPV�DQG
ILVK�SRSXODWLRQV��

: KLOVW�RXU�RUJDQLVDWLRQ�LV�VWURQJO\
VXSSRUWLYH�RI�WKH�GHFDUERQLVDWLRQ�RI
RXU�HQHUJ\ �V\VWHPV��WKHUH�LV�JURZLQJ
FRQFHUQ�q�SDUWLFXODUO\ �LQ�WKH�XSSHU
)LQGKRUQ�FDWFKPHQW�q�WKDW�WKH
ODQGVFDSH�KDV�UHDFKHG�VDWXUDWLRQ�SRLQW�
)URP�D�ILVKHU\ �DQG�IUHVKZDWHU
SHUVSHFWLYH��ZH�DOVR�KDYH�JURZLQJ
FRQFHUQV�DERXW�WKH�ULVNV�DVVRFLDWHG
ZLWK�FXPXODWLYH�LPSDFWV�RQ�SHDWODQG
LQWHJULW\ �DQG�FDWFKPHQW�K\GURORJ\��$V�D
UHVXOW��ZH�DUH�LQFUHDVLQJO\ �REMHFWLQJ�WR
SURSRVDOV�RQ�D�SUHFDXWLRQDU\ �EDVLV
ZKHUH�ULVNV�WR�WKH�ULYHU�V\VWHP�DUH
LQVXIILFLHQWO\ �DGGUHVVHG�

7KH�5LYHU�)LQGKRUQ�FDWFKPHQW
FXUUHQWO\ �KRVWV�ILYH�PDMRU�ZLQG�IDUPV��

7KH�VFDOH�DQG�SDFH�RI�GHYHORSPHQW�ZLWKLQ�WKH�)LQGKRUQ��1 DLUQ�DQG�/ RVVLH
FDWFKPHQWV�KDV�LQFUHDVHG�VLJQLILFDQWO\ �RYHU�WKH�SDVW�\HDU��UHTXLULQJ�VXEVWDQWLDO�LQSXW
IURP�WKH�)1 / 57�WHDP�LQ�FROODERUDWLRQ�ZLWK�WKH�UHVSHFWLYH�' LVWULFW�6DOPRQ�)LVKHU\
%RDUG�IRU�HDFK�ULYHU�

WRWDOOLQJ�� � �WXUELQHV��$ �IXUWKHU�IRXU
GHYHORSPHQWV��� � �WXUELQHV��DUH
FRQVHQWHG�RU�XQGHU�FRQVWUXFWLRQ��$Q
DGGLWLRQDO�VHYHQ�SURSRVDOV��� � �WXUELQHV�
DUH�LQ�DSSOLFDWLRQ�RU�SUH�DSSOLFDWLRQ
VWDJHV��,I�DOO�DUH�DSSURYHG��WKLV�ZRXOG
EULQJ�WKH�WRWDO�WR�� � � �WXUELQHV�‹ �D
� � � � �LQFUHDVH�RQ�WKH�FXUUHQW�EDVHOLQH
‹ �DORQJVLGH�H[ WHQVLYH�DVVRFLDWHG
LQIUDVWUXFWXUH�

$� �' 8$/ / ,1 *
7KH�$� �GXDOOLQJ�SURMHFW��7RPDWLQ�WR
0 R\ �VHFWLRQ��KDV�UHTXLUHG�VLJQLILFDQW
LQSXW�IURP�WKH�WHDP�GXULQJ�WKH
ILHOGZRUN�VHDVRQ��' XULQJ�WKH�LQ�ULYHU
ZRUNV�VHDVRQ�ZH�VXSSRUWHG�DQ
H[ WHQVLYH�SURJUDPPH�RI�ILVK�UHVFXH
RSHUDWLRQV�DQG�HQJDJHG�FORVHO\ �ZLWK�WKH
VLWH�GHYHORSHUV�%DOIRXU�%HDWW\ �DQG�6( 3$
WR�PLWLJDWH�LPSDFWV�RQ�WKH�IUHVKZDWHU
HQYLURQPHQW�

$�NH\ �HOHPHQW�RI�WKH�SURMHFW�LQYROYHV
WKH�UHDOLJQPHQW�RI�DQ�� � � P�VWUHWFK�RI
WKH�' DOPDJDUU\ �%XUQ��DQ�LPSRUWDQW
6DOPRQ�VSDZQLQJ�WULEXWDU\�

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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,Q�$XJXVW�� � � � ��D�VLWH�PDQDJHPHQW
IDLOXUH�UHVXOWHG�LQ�D�ILVK�NLOO�RI
DSSUR[ LPDWHO\ �� � � �MXYHQLOH�6DOPRQ�
)1 / 57�DQG�) ' 6)%�VXSSRUWHG�WKH
UHVSRQVH�WR�WKH�LQFLGHQW��DQG�WKH�6( 3$
LQYHVWLJDWLRQ�UHPDLQV�RQJRLQJ�

$* 5,&8 /78 5$/ �' ( 9( / 2 30 ( 1 76
: H�KDYH�EHHQ�FORVHO\ �PRQLWRULQJ�D
QXPEHU�RI�SURSRVHG�SRXOWU\
GHYHORSPHQWV�LQ�WKH�ORZHU�5LYHU�1 DLUQ
FDWFKPHQW��GUDZLQJ�RQ�OHVVRQV�IURP
LPSDFWV�RI�LQWHQVLYH�SRXOWU\ �IDUPLQJ
REVHUYHG�HOVHZKHUH�LQ�( QJODQG�DQG
: DOHV�

2 XU�ZRUN�KDV�LQFOXGHG�HQJDJLQJ�ZLWK
WKH�ORFDO�DXWKRULW\ �SODQQLQJ�GHSDUWPHQW
DQG�6( 3$�WR�EHWWHU�XQGHUVWDQG�ORFDO
3ROOXWLRQ�3UHYHQWLRQ�DQG�&RQWURO��33&�
OLFHQVLQJ�DQG�HQFRXUDJH�DVVHVVPHQW�RI
FXPXODWLYH�LPSDFW�DQG�FDWFKPHQW
FDUU\LQJ�FDSDFLW\ �DV�SDUW�RI�WKH�SODQQLQJ
DQG�OLFHQVLQJ�SURFHVV��: H�KDYH�DOVR
OLDLVHG�ZLWK�SHHUV�DW�RWKHU�5LYHUV�7UXVWV
WR�OHDUQ�IURP�WKHLU�H[ SHULHQFHV�DQG�IHG
LQWR�WKH�6( 3$�1 DWLRQDO�( QJDJHPHQW
)RUXP�

7KH�WHDP�LV�QRZ�SUHSDULQJ�WR
LPSOHPHQW�D�SURJUDPPH�RI�ZDWHU
TXDOLW\ �PRQLWRULQJ�WR�DVVHVV�SRWHQWLDO
LPSDFWV�

2 ) )6+2 5( �' ( 9( / 2 30 ( 1 76
)1 / 57�LV�XQGHUWDNLQJ�HDUO\ �VWDJH
DVVHVVPHQW�RI�SRWHQWLDO�LPSDFWV�RI
RIIVKRUH�HQHUJ\ �GHYHORSPHQWV�RQ
PLJUDWRU\ �ILVK�VSHFLHV�DQG�PDULQH
HFRV\VWHPV��ZLWK�D�VSHFLILF�IRFXV�RQ�WKH
0 RUD\ �) / 2 : �3DUN�SURSRVDOV��

: H�DUH�GUDZLQJ�RQ�UHVHDUFK�IURP�WKH
$WODQWLF�6DOPRQ�7UXVW
V��� � � � �0 RUD\
)LUWK�7UDFNLQJ�SURMHFW��RI�ZKLFK�)1 / 57
ZDV�D�SDUWQHU��WR�EHWWHU�XQGHUVWDQG
PLJUDWRU\ �SDWKZD\V�DQG�WLPHIUDPHV�RI
WKH�)LQGKRUQ
V�6DOPRQ�VPROWV�GXULQJ�WKH
HDUO\ �VWDJH�RI�WKHLU�MRXUQH\ �RXW�LQWR�WKH
1 RUWK�6HD��ZKLFK�ZH�ZLOO�EH�XWLOLVLQJ�WR
LQIRUP�RXU�UHVSRQVH�WR�WKH�0 RUD\
) / 2 : �3DUN�( ,$ �DQG�SODQQLQJ�SURFHVV
RQFH�LW�RSHQV�

$FURVV�WKH�\HDU��)1 / 57�FROODERUDWHG�ZLWK�WKH�)LQGKRUQ��1 DLUQ��DQG�/ RVVLH�' LVWULFW
6DOPRQ�)LVKHU\ �%RDUGV��' 6)%��WR�UHVSRQG�WR�RYHU�� � �GHYHORSPHQW�FRQVXOWDWLRQV��7KLV
ZRUN�UHSUHVHQWV�D�JURZLQJ�DQG�HVVHQWLDO�SDUW�RI�WKH�7UXVW�DQG�' 6)%
V�FROODERUDWLYH
UROH�LQ�SURWHFWLQJ�WKH�ULYHU�V\VWHPV�IURP�FXPXODWLYH�LPSDFWV�RI�GHYHORSPHQW�
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( QJDJHPHQW�DFWLYLWLHV�FRQWLQXH�WR�VWUHQJWKHQ�FRQQHFWLRQV�EHWZHHQ�SHRSOH�DQG
WKH�ZDWHUVKHGV�WKH\ �OLYH�ZLWKLQ�

92 / 8 1 7( ( 5�352 * 5$0 0 (
9ROXQWHHUV�FRQWLQXH�WR�SOD\ �DQ�LQYDOXDEOH
UROH�LQ�VXSSRUWLQJ�WKH�7UXVW
V�ZRUN�DQG
SURYLGLQJ�H[ WUD�FDSDFLW\ �IRU�ILHOGZRUN�
2 YHU�WKH�ODVW�\HDU��YROXQWHHUV�KDYH
FRQWULEXWHG�WR�ULSDULDQ�ZRRGODQG
UHVWRUDWLRQ�WKURXJK�WUHH�SODQWLQJ�
IUHVKZDWHU�LQYHUWHEUDWH�PRQLWRULQJ��DQG
LQYDVLYH�QRQ�QDWLYH�VSHFLHV�FRQWURO�

�

3DUWLFXODU�DFNQRZOHGJHPHQW�PXVW�JR�WR
WKH�VPDOO�EXW�FRPPLWWHG�SRRO�RI
YROXQWHHUV�ZKR�JDWKHUHG�ZHHNO\
WKURXJKRXW�WKH�ZLQWHU�PRQWKV�WR
DQDO\VH�LQYHUWHEUDWH�VDPSOHV�DV�SDUW�RI
WKH�: LOG)LVK�6PDUW5LYHUV�SURJUDPPH��

: H�KDYH�DOVR�EHJXQ�RXU�QHZ�FRUSRUDWH
YROXQWHHULQJ�RIIHU��ZKLFK�ZH�ZLOO�EH
H[ SDQGLQJ�WKURXJK�� � � � �

6WUDWKGHDUQ�+ XE��) LQGKRUQ�: DWHUVKHG6WUDWKGHDUQ�+ XE��) LQGKRUQ�: DWHUVKHG

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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&2 0 0 8 1 ,7<�( 9( 1 76�$1 '
&8 /78 5$/ �( 1 * $* ( 0 ( 1 7
' HOLYHUHG�WKURXJK�WKH�)LQGKRUQ
: DWHUVKHG�,QLWLDWLYH��HQYLURQPHQWDO�ILOP
QLJKWV��ZRUNVKRSV�DQG�ORFDO�HYHQWV�KDYH
SURYLGHG�RSSRUWXQLWLHV�IRU�SHRSOH�WR
LQFUHDVH�QDWXUH�FRQQHFWHGQHVV�
VXSSRUWLQJ�ZHOOEHLQJ�IRU�DOO�ZDWHUVKHG
LQKDELWDQWV�

( YHQWV�KRVWHG�LQ�FROODERUDWLRQ�ZLWK�RXU
+XPDQ�( FRORJ\ �5HVHDUFKHUV�LQ�
5HVLGHQFH��5DJKQDLG�6DQGLODQGV�DQG
0 DLUL�0 F)DG\HQ�DQG�KHOG�LQ�( GLQNLOOLH
DQG�)RUQLJKW\ �FRPPXQLW\ �KDOOV�H[ SORUHG
WKH�FXOWXUDO�DQG�KLVWRULFDO�FRQQHFWLRQV
EHWZHHQ�SHRSOH�DQG�WKH�ULYHUV�RI�WKH
ORZHU�)LQGKRUQ�ZDWHUVKHG��VXSSRUWLQJ
D�GHHSHU�VHQVH�RI�SODFH�DQG�EHORQJLQJ
LQ�WKH�ZDWHUVKHG�

9( 1 ,62 1
: H�KRVWHG�PRUH�VROG�RXW�HYHQWV�LQ
5DIIRUG�DQG�)LQGKRUQ�WR�FHOHEUDWH
YHQLVRQ�q�D�GHOLFLRXV�ORFDO�DQG
VXVWDLQDEOH�VRXUFH�RI�SURWHLQ�FRPLQJ
RII�RXU�KLOOV�DV�SDUW�RI�QDWXUH�UHFRYHU\
GHHU�PDQDJHPHQW�HIIRUWV�DVVRFLDWHG
ZLWK�WKH�)LQGKRUQ�: DWHUVKHG�' HHU
)RUXP�

&UDIW�YHQLVRQ�EXWFKHU�1 LNNL�: LONLQVRQ
DQG�H[ �5LYHU�&RWWDJH�FKHI�7LP
0 DGGDPV�UXVWOHG�XS�D�WKRURXJKO\
HQWHUWDLQLQJ�HYHQLQJ�RI�SUDFWLFDO
EXWFKHU\ �WLSV�DQG�PRXWK�ZDWHULQJ
WDVWHUV�ZKLFK�KDG�DWWHQGHHV�H[ FLWHG
DERXW�JHWWLQJ�WKHLU�KDQGV�RQ�ORFDO
YHQLVRQ��

6WUDWKGHDUQ��)LQGKRUQ�ZDWHUVKHG6WUDWKGHDUQ��)LQGKRUQ�ZDWHUVKHG
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$V�ZH�ZHOFRPH�QHZ�FRPPXQLFDWLRQV�DQG�HQJDJHPHQW�FDSDFLW\ �WR�WKH�WHDP�LQ�� � � � �
WKLV�ZLOO�HQDEOH�WKH�7UXVW
V�FRPPXQLW\ �DQG�FXOWXUDO�HQJDJHPHQW�ZRUN�WR�H[ SDQG
VLJQLILFDQWO\ �LQ�WKH�FRPLQJ�\HDU��

. HHS�DQ�H\H�RXW�RQ�RXU�VRFLDO�PHGLD�RU�MRLQ�RXU�PDLOLQJ�OLVW�WR�EH�WKH�ILUVW�WR�KHDU
DERXW�HYHQWV�DQG�YROXQWHHU�RSSRUWXQLWLHV�

( ' 8 &$7,2 1 $/ �( 1 * $* ( 0 ( 1 7
7KH�WHDP�GHOLYHUHG�D�KDQGIXO�RI
GLIIHUHQW�HGXFDWLRQ�HQJDJHPHQWV�RYHU
WKH�\HDU��LQWURGXFLQJ�ORFDO�\RXQJ�SHRSOH
WR�ULYHU�HFRORJ\��ILVKHULHV�DQG
HQYLURQPHQWDO�VWHZDUGVKLS��1 DLUQ
$FDGHP\ �VWXGHQWV�SDUWLFLSDWHG�LQ�ILVK
PRQLWRULQJ��,1 1 6�FRQWURO�DQG
IUHVKZDWHU�LQYHUWHEUDWH�VDPSOLQJ
DFWLYLW\ �GHPRQVWUDWLRQV��DQG�ZH�

ZH�GHOLYHUHG�D�SURJUDPPH�RI
HGXFDWLRQDO�DQG�LQWHUDFWLYH
HQJDJHPHQWV�IRFXVHG�RQ�WKH�ILVKHU\
IRU�SULPDU\ �VFKRROV�LQ�WKH�+HOGRQ
&RPPXQLW\ �&RXQFLO�DUHD��: H�DOVR
SURYLGHG�D�VHULHV�RI�SUHVHQWDWLRQV
DERXW�WKH�)LQGKRUQ�: DWHUVKHG
,QLWLDWLYH�IRU�D�JURXS�RI�VWXGHQWV�YLVLWLQJ
&RLJQDIHDUQ�IURP�WKH�8 QLYHUVLW\ �RI
( [ HWHU�

6WUDWKGHDUQ��)LQGKRUQ�ZDWHUVKHG6WUDWKGHDUQ��)LQGKRUQ�ZDWHUVKHG

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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7KH� \HDU� KDV� VHHQ� PDMRU� SURJUHVV� LQ� GHYHORSLQJ� LQQRYDWLYH� DSSURDFKHV� WR
EOHQGHG�ILQDQFH�PRGHOV�WR�VXSSRUW�ORQJ�WHUP�ZDWHUVKHG�UHVWRUDWLRQ�

: $7( 56+ ( ' �) ,1 $1 &( �675$7( * <
$�FRPSUHKHQVLYH�VWUDWHJ\ �KDV�EHHQ
GHYHORSHG��VHWWLQJ�RXW�D�YDOXHV�OHG
DSSURDFK�DQG�LGHQWLI\LQJ�PHFKDQLVPV�WR
DWWUDFW�DQG�EOHQG�IXQGLQJ�IURP�SULYDWH�
SXEOLF�DQG�SKLODQWKURSLF�VRXUFHV��: LWK
VXE�VWUDWHJLHV�IRU�HQJDJLQJ�ZLWK
GLIIHUHQW�IRUPV�RI�SULYDWH�LQYHVWPHQW�
LQFOXGLQJ�FRUSRUDWH�SKLODQWKURS\��( 6*
DQG�SD\PHQWV�IRU�HFRV\VWHP�VHUYLFHV�
DQG�SODQQLQJ�FRPSOLDQFH��WKH�7UXVW�LV
H[ SDQGLQJ�WKH�PHFKDQLVPV�DYDLODEOH�WR
XV�IRU�DWWUDFWLQJ�DQG�DSSO\LQJ�SULYDWH
IXQGLQJ�WRZDUGV�FDWFKPHQW�UHVWRUDWLRQ
REMHFWLYHV��

0 HPEHUV�RI�WKH�WHDP�DOVR�XQGHUWRRN
WUDLQLQJ�GHOLYHUHG�E\ �WKH�5LYHUV�7UXVW�LQ
WKH�5HSOHQLVK�ZDWHU�VWHZDUGVKLS�PRGHO
IRU�YROXPHWULF�ZDWHU�EHQHILW�DFFRXQWLQJ
SURMHFWV�

$�GHGLFDWHG�UROH�KDV�EHHQ�HVWDEOLVKHG
DQG�FR�HPSOR\HG�ZLWK�RXU�SDUWQHUV�DW
' DUN�0 DWWHU�/ DEV�WR�KHOS�RSHUDWLRQDOLVH
WKH�: DWHUVKHG�)LQDQFH�6WUDWHJ\ �DQG

VXSSRUW�WKH�GHYHORSPHQW�RI
SDUWQHUVKLSV�DQG�IXQGLQJ
RSSRUWXQLWLHV��

352 -( &7�3,3( / ,1 ( �' ( 9( / 2 30 ( 1 7
: RUN�LV�RQJRLQJ�WR�SUHSDUH�D
SDFNDJHG�SLSHOLQH�RI�RXU�LQYHVWPHQW�
UHDG\ �UHVWRUDWLRQ�SURMHFWV�ZLWK
VXSSRUWLQJ�PDWHULDOV��LQFOXGLQJ�WKH
FUHDWLRQ�RI�D�SURVSHFWXV�DQG�RWKHU
FRPPXQLFDWLRQV�RXWSXWV��
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* 2 9( 51 $1 &( �$1 ' �,1 1 2 9$7,2 1
' HYHORSPHQW�RI�QHZ�JRYHUQDQFH�DQG
ILQDQFH�WRROV�LQ�FROODERUDWLRQ�ZLWK�' DUN
0 DWWHU�/ DEV��LQFOXGLQJ�PXOWL�VWDNHKROGHU
JRYHUQDQFH�SODWIRUPV�DQG�KROLVWLF
PRQLWRULQJ�IUDPHZRUNV��LV�VXSSRUWLQJ
RXU�LQWHJUDWHG�DSSURDFK�
�
,QIRUPHG�E\ �EHVW�SUDFWLFH�JXLGDQFH
IURP�WKH�6FRWWLVK�/ DQG�&RPPLVVLRQ��ZH
KRVWHG�D�VHULHV�RI�ZRUNVKRSV�WR�FR�
GHYHORS�0 2 8 �DJUHHPHQWV�ZLWK
&RPPXQLW\ �' HYHORSPHQW�RUJDQLVDWLRQV
WKURXJKRXW�WKH�)LQGKRUQ�ZDWHUVKHG�
VHHNLQJ�WR�VXUIDFH�DQG�LGHQWLI\
FRPPXQLW\ �EHQHILWV�VRXJKW�IURP�QDWXUH
ILQDQFH�SURMHFWV�LQ�WKH�ZDWHUVKHG�

3$571 ( 56+ ,3�' ( 9( / 2 30 ( 1 7
( QJDJHPHQW�ZLWK�D�UDQJH�RI�FRUSRUDWH�
SKLODQWKURSLF�DQG�SXEOLF�IXQGHUV�LV
XQGHUZD\��ZLWK�VHYHUDO�H[ FLWLQJ�QHZ
SDUWQHUVKLSV�LQ�GHYHORSPHQW�q�WR�EH
DQQRXQFHG�LQ�WKH�QHDU�IXWXUH��

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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7KH�7UXVW�FRQWLQXHV�WR�SOD\ �DQ�DFWLYH�UROH�LQ�VKDSLQJ�FRQYHUVDWLRQV�DURXQG
LQWHJUDWHG�DSSURDFKHV�WR�FDWFKPHQW�UHVWRUDWLRQ�EH\RQG�WKH�ERXQGDULHV�RI�WKH
FDWFKPHQWV�XQGHU�RXU�VWHZDUGVKLS�

35( 6( 1 7$7,2 1 �$7�: ,/ ' �6$/ 0 2 1
&2 1 1 ( &7,2 1 6
( DUO\ �LQ�� � � � �( OOH�DQG�* X\ �PDGH�WKH
MRXUQH\ �WR�/ RQGRQ�WR�SDUWLFLSDWH�LQ�D
PDMRU�LQWHUQDWLRQDO�FRQIHUHQFH�DW
)LVKPRQJHUV�+DOO��EULQJLQJ�WRJHWKHU
ZLOG�6DOPRQ�FRQVHUYDWLRQ�RUJDQLVDWLRQV
IURP�DURXQG�WKH�ZRUOG��( OOH�ZDV�LQYLWHG
WR�VKDUH�D�SUHVHQWDWLRQ�DERXW�WKH
FXOWXUDO�HQJDJHPHQW�ZRUN�XQGHUWDNHQ
WKURXJK�WKH�)LQGKRUQ�: DWHUVKHG
,QLWLDWLYH��ZKLFK�ZDV�YHU\ �ZHOO�UHFHLYHG�
7KHUH�KDV�EHHQ�D�VWHDG\ �ULSSOH�HIIHFW�RI
FRQQHFWLRQV�DQG�RSSRUWXQLWLHV�UHVXOWLQJ
IURP�WKH�SUHVHQWDWLRQ�RYHU�WKH�\HDU
VLQFH��

32 / ,&<�( 1 * $* ( 0 ( 1 7
7KH�7UXVW�KDV�FRQWULEXWHG�WR�D�UDQJH�RI
FRQVXOWDWLRQV�DQG�GLVFXVVLRQV�RQ
GHYHORSPHQW��ELRGLYHUVLW\ �VWUDWHJ\ �DQG
ZDWHU�VWHZDUGVKLS��)1 / 57�KDV�EHHQ
LQYROYHG�LQ�WKH�ORFDO�DXWKRULW\
GHYHORSPHQW�RI�1 DWXUH�1 HWZRUNV�IRU
WKH�+LJKODQGV�DQG�0 RUD\ �UHJLRQV��DQG
WKH�)LQGKRUQ�: DWHUVKHG�,QLWLDWLYH�ZDV

KLJKOLJKWHG�RQ�1 DWXUH6FRW
V
/ DQGVFDSH�6FDOH�5HVWRUDWLRQ�3URMHFWV
PDS�DQG�LQFOXGHG�LQ�WKHLU�1 DWXUH
,QYHVWPHQW�3URVSHFWXV��

&2 1 75,%8 7,2 1 �72 �5( 6( $5&+
,Q�� � � � ��( OOH�FR�DXWKRUHG�D�SDSHU
SXEOLVKHG�E\ �WKH�%ULWLVK�$FDGHP\�
DORQJVLGH�RXU�+XPDQ�( FRORJ\
5HVHDUFKHUV�LQ�5HVLGHQFH��0 DLUL
0 F)DG\HQ�DQG�5DJKQDLG�6DQGLODQGV�
DQG�IULHQG�IURP�WKH�1 DWLRQDO�3DUN
$XWKRULW\��&KULV�0 DFNLH��7KH�SDSHU�
C,QWHJUDWLQJ�,QWDQJLEOH�&XOWXUDO
+HULWDJH�LQ�QDWXUH�UHFRYHU\ ��D�SODFH
VHQVLWLYH�DSSURDFK�LQ�WKH�6FRWWLVK
+LJKODQGV
�GUDZV�RQ�RXU�ZRUN
WKURXJK�WKH�)LQGKRUQ�: DWHUVKHG
,QLWLDWLYH�DV�D�ULFK�DQG�KRSHIXO�FDVH
VWXG\���
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)2 67( 5,1 * �%,2 5( * ,2 1 $/
&2 / / $%2 5$7,2 1
)1 / 57�SDUWLFLSDWHG�LQ�D�VHULHV�RI
JDWKHULQJV�IRU�FDWFKPHQW�RUJDQLVDWLRQV
DURXQG�WKH�0 RUD\ �)LUWK�FRQYHQHG�E\
WKH�)LVKPRQJHUV�&RPSDQ\ �WR�VXSSRUW
UHODWLRQVKLS�EXLOGLQJ�DQG�NQRZOHGJH
H[ FKDQJH�DERXW�FRPPRQ�FKDOOHQJHV
DQG�RSSRUWXQLWLHV��

&2 0 0 8 1 ,&$7,2 1 6
' ( 9( / 2 30 ( 1 7
: RUN�LV�XQGHUZD\ �WR�VWUHQJWKHQ�WKH
7UXVW
V�FRPPXQLFDWLRQV��LQFOXGLQJ
ZHEVLWH�XSGDWHV�DQG�GHYHORSPHQW�RI
QHZ�PDWHULDOV�WR�VXSSRUW�HQJDJHPHQW
DQG�LQYHVWPHQW��



� �

�&�������×�� ������ �����Ø�

$V�ZH�HQWHU�WKH�\HDU�DKHDG��NH\ �SULRULWLHV�IRU�� � � � �� � �LQFOXGH�

( VWDEOLVKLQJ�D�WUDGLQJ�VXEVLGLDU\ �q�ODXQFKLQJ�� �$SULO�� � � �VW

5HFUXLWPHQW�RI�QHZ�WUXVWHHV�WR�EULQJ�D�JUHDWHU�GLYHUVLW\ �RI�VNLOOV�WR�WKH�%RDUG
( [ SDQGLQJ�KDELWDW�UHVWRUDWLRQ�DQG�FOLPDWH�PLWLJDWLRQ�HIIRUWV�LQWR�WKH�1 DLUQ
DQG�/ RVVLH�FDWFKPHQWV��DQG�WKH�)LQGKRUQ�FRDVWDO�]RQH
$XWKRULQJ�WKH�QH[ W�)1 / 57�0 DQDJHPHQW�3ODQ
* URZLQJ�FRPPXQLFDWLRQV�DQG�HQJDJHPHQW�GHOLYHU\
,QFXEDWLQJ�D�SURFHVV�RI�VWUHQJWKHQLQJ�FROODERUDWLRQ�DQG�FRRUGLQDWLRQ�ZLWK�RXU
SHHU�FDWFKPHQW�RUJDQLVDWLRQV�DURXQG�WKH�0 RUD\ �)LUWK�%LRUHJLRQ

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �
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$SULO�� � � � �0 DUFK�� � � �

) ,1 ' + 2 51 ��1 $,51 �	 �/ 2 66,( �5,9( 56�758 67�_�$1 1 8$/ �5( 32 57�� � � � �� �

,QFRPH��d� � � �� � �

( [ SHQGLWXUH

7UDGLQJ�LQFRPH��� �� �
' 6)%�FRQWULEXWLRQV��� �� �
3XEOLF�JUDQWV��� � �� �
3KLODQWKURSLF�JUDQWV�	 �GRQDWLRQV��� � �� �
3ULYDWH�ILQDQFH��� � �� �

,QVXUDQFH��� �
9HKLFOH�FRVWV��� �
6XEVFULSWLRQV�	 �PHPEHUVKLS�IHHV��� �
$FFRXQWDQF\��� �
&RQVXOWDQF\ �VHUYLFHV��� �
2 IILFH�FRVWV��� �
&RUH�VWDIILQJ�FRVWV��� � �
3URMHFW�FRVWV��� � �
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: H�ZRXOG�OLNH�WR�WKDQN�WKH�)LQGKRUQ��1 DLUQ�	 �/ RVVLH�5LYHUV�7UXVW�WHDP�IRU�WKHLU�KDUG
ZRUN��ZLWK�WKH�VXSSRUW�RI�WKH�' LVWULFW�6DOPRQ�)LVKHU\ �%RDUGV�DQG�: DWHU�%DLOLIIV��

2 XU�ZRUN�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�RXU�SDUWQHUV��ODQGRZQHUV�DQG�ODQG
PDQDJHUV��VSHFLDOLVW�FRQWUDFWRUV�DQG�FROODERUDWRUV��ORFDO�FRPPXQLWLHV�DQG�EXVLQHVVHV�
DQG�IXQGHUV��7KDQN�\RX��
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$OO�LPDJHV�©�VFRWODQGELJSLFWXUH�FRP�XQOHVV�RWKHZLVH�VWDWHG

5LYHU�)LQGKRUQ
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