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: H�� WKH� GHOHJDWHV�� DFNQRZOHGJH� WKH� SURJUHVV� PDGH� LQ� HQKDQFLQJ� GHEW� WUDQVSDUHQF\ � DQG
LQVWLWXWLRQDO� UHIRUPV�� ZKLOH� DOVR� UHFRJQL]LQJ� WKH� XUJHQW� QHHG� WR� DGGUHVV� =LPEDEZH
V� ULVLQJ
SXEOLF� GHEW�� UHFRUGHG� DW� 8 6� � � � ELOOLRQ� DV� RI� -XQH� � � � � � DQG� LWV� LPSOLFDWLRQV� RQ� VHUYLFH
GHOLYHU\ ��HFRQRPLF�MXVWLFH�DQG�LQFOXVLYH�GHYHORSPHQW�

&RJQL] DQW�RI�WKH�XUJHQF\ � IRU�UHVSRQVLEOH�GHEW�PDQDJHPHQW��DUUHDUV�FOHDUDQFH��DQG�GHEW
UHVROXWLRQ�LQ�=LPEDEZH��E\ �H[ DPLQLQJ�WKH�VWDWXV�DQG�NH\ �GULYHUV�RI�SXEOLF�GHEW��DV�ZHOO�DV�LWV
VRFLR�HFRQRPLF�HIIHFWV�RQ�FLWL]HQV��HVSHFLDOO\ �YXOQHUDEOH�DQG�PDUJLQDOL]HG�JURXSV�RI�ZRPHQ�
SHUVRQV�ZLWK�GLVDELOLWLHV��FKLOGUHQ�DQG�\RXWK�

$ SSUHFLDWLQJ�WKH�* RYHUQPHQW
V�VLJQLILFDQW�SURJUHVV�WRZDUGV�SURPRWLQJ�GHEW�WUDQVSDUHQF\ �
HYLGHQFHG�E\ �LWV�SXEOLFDWLRQ�RI�GHWDLOHG�SXEOLF�GHEW�GDWD�LQ�QDWLRQDO�EXGJHWV��GHEW�EXOOHWLQV�
DQG� DQQXDO� UHSRUWV�� HVWDEOLVKPHQW� RI� GHEW� PDQDJHPHQW� IUDPHZRUNV� LQFOXGLQJ� D� ' HEW
5HFRUGLQJ� 6\VWHP� �LQWURGXFHG� LQ� � � � � � �� HQDFWPHQW� RI� WKH� 3XEOLF� ' HEW� 0 DQDJHPHQW� $FW
�� � � � � �� ODXQFK� RI� WKH� $UUHDUV� &OHDUDQFH� 6WUDWHJ\ � � � � � � � �� HVWDEOLVKPHQW� DQG
RSHUDWLRQDOL]DWLRQ�RI�WKH�3XEOLF�' HEW�0 DQDJHPHQW�2 IILFH��FOHDUDQFH�RI�,0 ) �DUUHDUV��8 6� � � �
PLOOLRQ� LQ� � � � � � �� DQG� HQKDQFHG� FDSDFLW\ � RI� WKH� 2 IILFH� RI� WKH� $XGLWRU�* HQHUDO� �2 $* �� WR
FRQGXFW�FRPSUHKHQVLYH�GHEW�DXGLWV�

5HFRJQL] LQJ�WKH�* RYHUQPHQWjV�HIIRUWV�WR�DGGUHVV�WKH�FXUUHQW�GHEW�RYHUKDQJ��LQFOXGLQJ�WKH
RQJRLQJ�6WUXFWXUHG� ' LDORJXH�3ODWIRUP� �6' 3���ZKLFK� IRVWHUV�GLDORJXH�ZLWK�DOO�FUHGLWRUV�DQG
GHYHORSPHQW� SDUWQHUV� RQ� UHIRUPV� VXSSRUWLQJ� DUUHDUV� FOHDUDQFH� DQG� GHEW� UHVROXWLRQ�
$GGLWLRQDOO\ �� QRWLQJ� WKH� LQWHJUDWLRQ� RI� GHEW� VXVWDLQDELOLW\ � LQWR� QDWLRQDO� GHYHORSPHQW
IUDPHZRUNV�OLNH�1 ' 6� �ZKLFK�VWUDWHJLFDOO\ �DOLJQV�ZLWK�9LVLRQ�� � � � ��HQVXULQJ�GHEW�PDQDJHPHQW
DGYDQFHV� ORQJ�WHUP� LQFOXVLYH� JURZWK�� 7KHVH� LQLWLDWLYHV� DUH� UHLQIRUFHG� E\ � D� UHQHZHG
FRPPLWPHQW�WR�ILVFDO�UHVSRQVLELOLW\ ��GHPRQVWUDWHG�WKURXJK�WDUJHWHG�PHDVXUHV�WR�FXUE�QRQ�
SURGXFWLYH�ERUURZLQJ�DQG�HQKDQFH�GRPHVWLF�UHVRXUFH�PRELOL]DWLRQ��

$ FNQRZ OHGJLQJ�3DUOLDPHQWjV�OHJLVODWLYH�DQG�RYHUVLJKW�UROH�LQ�SURPRWLQJ�WUDQVSDUHQF\ �DQG
DFFRXQWDELOLW\ �LQ�WKH�ORDQ�FRQWUDFWLQJ�SURFHVV��XVH�RI�SXEOLF�IXQGV��GHEW�VHUYLFLQJ��DQG�WLPHO\
ILQDQFLDO�UHSRUWLQJ��

6KDUHG�&RP P LWP HQWV�DQG�&RQVHQVXV



( P SKDVL] LQJ� WKH� LPSRUWDQFH� DQG� FHQWUDOLW\ � RI� FLWL]HQ� HQJDJHPHQW� DQG� PXOWLVWDNHKROGHU
FROODERUDWLRQ�WR�DFFHOHUDWLQJ�UREXVW��LQFOXVLYH��DQG�VXVWDLQDEOH�GHYHORSPHQW�WKURXJK�HIIHFWLYH
SXEOLF�GHEW�PDQDJHPHQW�

( QFRXUDJHG�E\ �WKH�RQJRLQJ�JRYHUQPHQW�SURFHVV�RI�XQGHUWDNLQJ�WKH�WHUPLQDO�HYDOXDWLRQ�RI
WKH� 1 DWLRQDO� ' HYHORSPHQW� 6WUDWHJ\ � � � �1 ' 6� � �� ZKLFK� OLHV� DW� WKH� FRUH� RI� =LPEDEZH
V
VXVWDLQDEOH�GHYHORSPHQW�DJHQGD���3XEOLF� ' HEW�0 DQDJHPHQW��DQG�WKH�VWUDWHJLF�LPSHUDWLYH�WR
SRVLWLRQ� DQG� SULRULWL]H� LW� ZLWKLQ� WKH� IUDPHZRUN� RI� WKH� XSFRPLQJ� 1 DWLRQDO� ' HYHORSPHQW
6WUDWHJ\ ��1 ' 6� � ��ZKLFK�LV�FXUUHQWO\ �XQGHU�FRQVLGHUDWLRQ�

&RQFHUQHG�E\ �WKH�WRWDO�GHEW�UHDFKLQJ�DSSUR[ LPDWHO\ �8 6� � � �ELOOLRQ�E\ �-XQH�� � � � ��DQ�� � �� �
LQFUHDVH� IURP� WKH� 8 6� � � �� � ELOOLRQ� UHFRUGHG� LQ� 6HSWHPEHU� � � � � �� 7KLV� FRPSULVHV� 8 6� � � ��
ELOOLRQ�LQ�H[ WHUQDO�GHEW�DQG�8 6� � �� �ELOOLRQ�LQ�GRPHVWLF�REOLJDWLRQV�

) XUWKHU� FRQFHUQHG� WKDW� GHEW� VHUYLFLQJ� FRQVXPHV� D� VLJQLILFDQW� SRUWLRQ� RI� WKH� QDWLRQDO
EXGJHW��OLPLWLQJ�WKH�JRYHUQPHQW
V�DELOLW\ �WR�IXQG�HVVHQWLDO�SXEOLF�VHUYLFHV��LQFOXGLQJ�DIIRUGDEOH
KHDOWKFDUH��TXDOLW\ �HGXFDWLRQ��SRUWDEOH�ZDWHU��LQIUDVWUXFWXUH��DQG�VRFLDO�SURWHFWLRQ�

8 QGHUVWDQGLQJ�WKDW�ZKLOH�HIIHFWLYH�SXEOLF�GHEW�PDQDJHPHQW�LV� IXQGDPHQWDO�WR�HFRQRPLF
VWDELOLW\ �� LW� PXVW� QRW� XQGHUPLQH� VRFLDO� SURWHFWLRQ�� KXPDQ� GHYHORSPHQW� DQG� HFRQRPLF
RSSRUWXQLWLHV�IRU�WKH�PDMRULW\ �SRSXODFH�LQ�=LPEDEZH�

5HFRJQL] LQJ�WKDW�VSHFLDO�DWWHQWLRQ�VKRXOG�EH�GHYRWHG�WR�SURWHFWLQJ�VRFLDO�VHUYLFHV�WR�HQVXUH
WKDW� HFRQRPLF� JURZWK� EHQHILWV� DOO� =LPEDEZHDQV�� HVSHFLDOO\ � PDUJLQDOL]HG� JURXSV� �LQFOXGLQJ
ZRPHQ��\RXWK��DQG�3HUVRQV�ZLWK�' LVDELOLWLHV���3: ' V��

0 LQGIXO�RI�WKH�IDFW�WKDW�WKH�HFRQRP\ �VWLOO�IDFHV�HQRUPRXV�FKDOOHQJHV�VXFK�DV�EXGJHW�GHILFLWV�
FOLPDWH�VKRFNV��KLJKO\ �LQIRUPDO�HFRQRP\ ��DQG�OLPLWHG�UHYHQXH��DOO�RI�ZKLFK�UHTXLUH�EROG��ORFDO
VROXWLRQV�FUXFLDO�IRU�DFKLHYLQJ�ILVFDO�VWDELOLW\ �



: H�DIILUP �WKDW�SXEOLF�GHEW�PDQDJHPHQW�PXVW�EH�WUDQVSDUHQW��DFFRXQWDEOH��LQFOXVLYH
DQG�DOLJQHG�ZLWK�QDWLRQDO�GHYHORSPHQW�DVSLUDWLRQV��SDUWLFXODUO\ �

9LVLRQ�� � � �
7KH�1 DWLRQDO�' HYHORSPHQW�6WUDWHJ\ ��1 ' 6� �DQG�1 ' 6� �
7KH�$IULFDQ�8 QLRQ�$JHQGD�� � � �
7KH�6XVWDLQDEOH�' HYHORSPHQW�* RDOV��6' * V�

: H� IXUWKHU� DIILUP� WKDW� WKLV� FRQVHQVXV� ZLOO� VHUYH� DV� D� FROOHFWLYH� JXLGH� DQG� DFFRXQWDELOLW\
IUDPHZRUN�IRU�DOO�VWDNHKROGHUV�WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�UHVROXWLRQV�ZH�FRPPLW
WR�KHUHLQ�

3 DUWLFLSDQWV�RI �WKH�� �= LP EDEZ H�$ QQXDO�' HEW�&RQI HUHQFH
UHDFKHG�FRQVHQVXV�RQ�WKH�I ROORZ LQJ�VDOLHQW�LVVXHV�

WK

5HSDUDWLYH�-XVWLFH�DQG�* OREDO�) LQDQFLDO�5HIRUP
� �� 5HVROYHG� WKDW� =LPEDEZH
V� GHEW� UHVWUXFWXULQJ� SURFHVVHV� XQGHU� WKH� 6WUXFWXUHG
' LDORJXH�3ODWIRUP�VKDOO�EH�LQIRUPHG�E\ �D�VKDUHG�XQGHUVWDQGLQJ�RI�WKH�KLVWRULFDO�DQG
VWUXFWXUDO�URRWV�RI�GHEW��LQFOXGLQJ�FRORQLDO�OHJDFLHV��SRVW�LQGHSHQGHQFH�UHFRQVWUXFWLRQ
EXUGHQV�� 6WUXFWXUDO� $GMXVWPHQW� 3URJUDPPHV
� LQGXFHG� DXVWHULW\ �� HVFDODWLQJ� FOLPDWH
YXOQHUDELOLWLHV�DQG�DQ�XQMXVW�JOREDO�ILQDQFLDO�DUFKLWHFWXUH��
� �� &ROOHFWLYHO\ � VXSSRUW� WKH� 0 LQLVWU\ � RI� )RUHLJQ� $IIDLUV�� LQ� FROODERUDWLRQ� ZLWK
3DUOLDPHQW�DQG�FLYLO�VRFLHW\ ��WR�FKDPSLRQ�D�8 QLWHG�1 DWLRQV�&RQYHQWLRQ�RQ�6RYHUHLJQ
' HEW��SURPRWLQJ�IDLU��WUDQVSDUHQW�DQG�ELQGLQJ�JOREDO�GHEW�UHVWUXFWXULQJ�PHFKDQLVPV�

' RP HVWLF�5HVRXUFH�0 RELOL] DWLRQ�DQG�) LVFDO�,QQRYDWLRQ
�� ��$ JUHHG�WKDW�WKH�0 LQLVWU\ �RI�)LQDQFH�ZLOO�OHDG�WKH�GHYHORSPHQW�RI�D�FRPSUHKHQVLYH
' RPHVWLF�5HVRXUFH�0 RELOL]DWLRQ�)UDPHZRUN��ZLWK�LQSXWV�IURP�FLYLO�VRFLHW\ ��=,0 5$�DQG
ORFDO�DXWKRULWLHV�WR�H[ SDQG�WKH�WD[ �EDVH�DQG�SURPRWH�HTXLW\ �
� �� ( QGRUVHG�WKH�LPSOHPHQWDWLRQ�RI�D�ELRPHWULF�GULYHQ�H�WD[ DWLRQ�V\VWHP�E\ �=,0 5$
WR�HQKDQFH�FRPSOLDQFH��HIILFLHQF\ �DQG�UHGXFH�UHOLDQFH�RQ�H[ WHUQDO�GHEW�
� ��5HVROYHG�WKDW�WKH�2 IILFH�RI�WKH�3UHVLGHQW�DQG�&DELQHW�VKDOO�DGYDQFH�H�JRYHUQDQFH
DQG� H�SURFXUHPHQW� V\VWHPV�� VXSSRUWHG� E\ � WKH� QHFHVVDU\ � GLJLWDO� LQIUDVWUXFWXUH
LQYHVWPHQWV�
� �� &ROOHFWLYHO\ � VXSSRUWHG� D� FRPSUHKHQVLYH� QDWLRQDO� GHEW� DXGLW�� ZLWK� WKH
3DUOLDPHQWDU\ � 3XEOLF� $FFRXQWV� &RPPLWWHH�� WKH� 3XEOLF� ' HEW� 0 DQDJHPHQW� 2 IILFH� DQG
WKH�$XGLWRU�* HQHUDO
V�2 IILFH�PDQGDWHG�WR�OHDG�WKH�SURFHVV��LQ�FROODERUDWLRQ�ZLWK�FLYLO
VRFLHW\ �



* HQGHU�( TXDOLW\ ��&DUH�( FRQRP \ �DQG�6RFLDO�3URWHFWLRQ
� �� &RP P LWWHG�WR�VWUHQJWKHQLQJ�WKH�FDUH�HFRQRP\ �E\ �H[ SDQGLQJ�FRPPXQLW\ �EDVHG
FDUH�FHQWUHV�DQG�UHGXFLQJ�WKH�EXUGHQ�RI�XQSDLG�FDUH�ZRUN�RQ�ZRPHQ�DQG�JLUOV��7KH
0 LQLVWU\ �RI�3XEOLF�6HUYLFH��/ DERXU�DQG�6RFLDO�: HOIDUH�VKDOO�FRRUGLQDWH�WKLV�ZLWK�VXSSRUW
IURP�WKH�7UHDVXU\ �
� ��5HVROYHG�WKDW�WKH�0 LQLVWU\ �RI�: RPHQ�$IIDLUV��LQ�SDUWQHUVKLS�ZLWK�WKH�0 LQLVWU\ �RI
)LQDQFH��ZLOO�OHDG�HIIRUWV�WR�HPSRZHU�ZRPHQ�HFRQRPLFDOO\ �WKURXJK�LQFUHDVHG�DFFHVV�WR
FUHGLW��WUDLQLQJ�DQG�ILQDQFLDO�OLWHUDF\ �IRU�PDUJLQDOL]HG�ZRPHQ��LQFOXGLQJ�IHPDOH�KHDGHG
KRXVHKROGV�DQG�ZRPHQ�ZLWK�GLVDELOLWLHV��
� �� $ JUHHG� WR� SURPRWH� ZRPHQ
V� SDUWLFLSDWLRQ� LQ� KLJK�YDOXH� VHFWRUV�� LQFOXGLQJ
DJULFXOWXUH�� PLQLQJ� DQG� PDQXIDFWXULQJ�� WKURXJK� WDUJHWHG� SROLF\ � VXSSRUW� DQG� LQFOXVLRQ
TXRWDV�
� � ��6XSSRUW�WKH�LQVWLWXWLRQDOLVDWLRQ�RI�JHQGHU�UHVSRQVLYH�EXGJHWLQJ��ZLWK�PHDVXUDEOH
RXWFRPHV�DQG�SHUIRUPDQFH�LQGLFDWRUV��OHG�E\ �7UHDVXU\ �
� � ��5HDIILUP � RXU�MRLQW�FRPPLWPHQW�WKDW�VRFLDO�VSHQGLQJ�PXVW�EH�VDIHJXDUGHG��HYHQ
ZLWKLQ�GHEW�UHVWUXFWXULQJ�IUDPHZRUNV�DQG�WKH�,0 ) �6WDII�0 RQLWRUHG�3URJUDPPH��60 3��
7KLV�LQFOXGHV�

R��5LQJ�IHQFLQJ�EXGJHWV�IRU�FKLOG�VHQVLWLYH�VRFLDO�SURWHFWLRQ�
R��( [ SDQGLQJ�DFFHVV�WR�TXDOLW\ �HDUO\ �FKLOGKRRG�GHYHORSPHQW��( &' � �
R��6FDOLQJ�XS�LQFOXVLYH��FRPPXQLW\ �EDVHG�VRFLDO�SURWHFWLRQ�V\VWHPV�UHVSRQVLYH�WR
DJH��JHQGHU��DQG�GLVDELOLW\�

/ RFDO�* RYHUQDQFH�DQG�6HUYLFH�' HOLYHU\
� � ��5HVROYHG�WKDW�ORFDO�DXWKRULWLHV��ZLWK�RYHUVLJKW�IURP�WKH�3XEOLF�' HEW�0 DQDJHPHQW
2 IILFH��VKDOO�EH�SHUPLWWHG�WR�UHVSRQVLEO\ �ERUURZ�IRU�LQIUDVWUXFWXUH�GHYHORSPHQW�
� � ��&DOOHG�) RU�WR�UHYLWDOLVH�WKH�3XEOLF�6HFWRU�,QYHVWPHQW�3URJUDPPH��36,3��WR�DOLJQ
ORFDO�GHYHORSPHQW�ZLWK�GHEW�VXVWDLQDELOLW\ �DQG�VHUYLFH�GHOLYHU\ �JRDOV�
� � �� 6XSSRUW� D� FRPSUHKHQVLYH� UHYLHZ� RI� GHYROXWLRQ� VWUXFWXUHV�� FRRUGLQDWHG� E\ � WKH
2 3&�DQG�0 LQLVWU\ �RI�/ RFDO�* RYHUQPHQW��WR�LPSURYH�UHVRXUFH�DOORFDWLRQ�DQG�XWLOLVDWLRQ�



� � �� ( QGRUVHG� D� IRUPXOD�EDVHG� 5RDG� )XQG� DOORFDWLRQ� PRGHO�� WR� EH� GHYHORSHG� E\
=,1 $5$�LQ�FRQVXOWDWLRQ�ZLWK�ORFDO�DXWKRULWLHV�DQG�VWDNHKROGHUV��HQVXULQJ�

7LPHO\ �DQG�HTXLWDEOH�GLVEXUVHPHQWV�
3DUWLFLSDWRU\ �SODQQLQJ��LQFOXGLQJ�UXUDO�DQG�XUEDQ�FRXQFLOV��SURYLQFLDO�HQJLQHHUV�DQG�SODQQLQJ
XQLWV�
1 HHGV�EDVHG�DQG�SHUIRUPDQFH�LQIRUPHG�IXQGLQJ�

3ULYDWH�6HFWRU�DQG�( FRQRP LF�7 UDQVIRUP DWLRQ
� � �� 5HFRP P HQG� WKDW� WKH� * RYHUQPHQW�� WKURXJK� WKH� 0 LQLVWU\ � RI� ,QGXVWU\ � DQG
&RPPHUFH��ZLOO�SULRULWL]H�LQGXVWULDOL]DWLRQ�SROLFLHV�OHYHUDJLQJ�=LPEDEZH
V�FRPSDUDWLYH
DGYDQWDJHV�LQ�DJULFXOWXUH��PLQLQJ�DQG�PDQXIDFWXULQJ�
� � ��6XSSRUW�FRQWLQXHG�LPSOHPHQWDWLRQ�RI�HDVH�RI�GRLQJ�EXVLQHVV�UHIRUPV��ZLWK�WKH
=LPEDEZH� ,QYHVWPHQW� DQG� ' HYHORSPHQW� $JHQF\ � �=,' $ �� OHDGLQJ� LQ� UHGXFLQJ
UHJXODWRU\ �EXUGHQV�DQG�FXUELQJ�FRUUXSWLRQ�

,QIRUP DO�( FRQRP \ �DQG�,QFOXVLRQ
� � �� &RQFXUUHG�WKDW�ERWK�FHQWUDO�DQG�ORFDO�DXWKRULWLHV�VKDOO�LQYHVW�LQ�LQIUDVWUXFWXUH�
SROLFLHV��DQG�LQFHQWLYHV�WKDW�VXSSRUW�WKH�IRUPDOL]DWLRQ�RI�WKH�LQIRUPDO�HFRQRP\ �DV�WKLV
ZLOO�UHLQIRUFH�GRPHVWLF�UHVRXUFH�PRELOL]DWLRQ�HIIRUWV�
� � �� 8 SKROG� WKH� DGRSWLRQ� RI� ,/ 2 � 5HFRPPHQGDWLRQ� � � � �� � � WR� JXLGH� =LPEDEZH
V
IRUPDOL]DWLRQ�VWUDWHJ\ ��HQVXULQJ�GHFHQW�ZRUN�DQG�LQFOXVLRQ�LQ�QDWLRQDO�GHYHORSPHQW�

1 DWXUDO�5HVRXUFH�* RYHUQDQFH
� � ��&RQFXUUHG�WKDW�3DUOLDPHQW�DQG�WKH�0 LQLVWU\ �RI�0 LQHV��LQ�FROODERUDWLRQ�ZLWK�FLYLO
VRFLHW\ �� VKDOO� DOLJQ� WKH� 0 LQHV� DQG� 0 LQHUDOV� $FW� ZLWK� WKH� &RQVWLWXWLRQ� DQG� JOREDO
VWDQGDUGV�VXFK�DV�WKH�( [ WUDFWLYH�,QGXVWULHV�7UDQVSDUHQF\ �,QLWLDWLYH��( ,7,��
� � �� &RP P LWWHG� WR� VFDOH� XS� WKH� XVH� RI� WHFKQRORJ\ � LQ� WKH� H[ WUDFWLYHV� VHFWRU� WR
LPSURYH�WUDQVSDUHQF\ �DQG�FXUE�LOOLFLW�ILQDQFLDO�IORZV�
� � �� 5HFRP P HQG� DGHTXDWH� EXGJHWDU\ � VXSSRUW� IRU� RYHUVLJKW� LQVWLWXWLRQV�� HVSHFLDOO\
3DUOLDPHQW�DQG�WKH�2 IILFH�RI�WKH�$XGLWRU�* HQHUDO�WR�HQVXUH�SUXGHQW�PDQDJHPHQW�RI
SXEOLF�UHVRXUFHV�



&OLP DWH�-XVWLFH�DQG�( FRORJLFDO�' HEW
� � �� &RP P LWWHG� WR� UHDVVHVVLQJ� H[ LVWLQJ� 1 DWXUH�%DVHG� ' HEW� 6ZDSV�� DGYRFDWLQJ� IRU
VZDSV� WKDW� SULRULWLVH� FRPPXQLW\ �OHG�� JHQGHU�HTXLWDEOH� HFRORJLFDO� LQYHVWPHQWV� RYHU
HQYLURQPHQWDO�PHWULFV�DORQH�
� � ��&RP P LWWHG�WR�DPSOLI\ �=LPEDEZH
V�YRLFH�RQ�JOREDO�FOLPDWH�SODWIRUPV��GHPDQGLQJ
HTXDO�SDUWLFLSDWLRQ�DQG�DFFRXQWDELOLW\ �RI�PDMRU�HPLWWHUV�
� � �� $ SSODXG�WKH�JRYHUQPHQW
V�HIIRUWV�WR�VWUHQJWKHQ�OHJDO� IUDPHZRUNV�WKDW�DGGUHVV
WKH� JDSV� LQ� WKH� 3DULV� $JUHHPHQW�� SDUWLFXODUO\ � DURXQG� HQIRUFHPHQW�� HTXLW\ � DQG
UHSDUDWLRQV�

/ HJLVODWLYH�$ OLJQP HQW
� � �� ' HOHJDWHV� FROOHFWLYHO\ � DJUHHG� WKDW� WKH� DOLJQPHQW� RI� =LPEDEZH
V� 3XEOLF
)LQDQFH�0 DQDJHPHQW�$FW��3)0 $��DQG�WKH�3XEOLF�' HEW�0 DQDJHPHQW�$FW��3' 0 $��ZLWK
WKH�&RQVWLWXWLRQ�LV�D�FULWLFDO�SULRULW\ ��: H�UHVROYHG�WKDW�WKLV�SURFHVV�VKDOO�EH�MRLQWO\ �OHG
E\ � WKH� / HJLVODWXUH� WKURXJK� WKH� 3DUOLDPHQW� RI� =LPEDEZH�� HVSHFLDOO\ � WKH� 3RUWIROLR
&RPPLWWHHV�RQ�%XGJHW��)LQDQFH�DQG�,QYHVWPHQW�3URPRWLRQ�DQG�3XEOLF�$FFRXQWV�DQG
WKH� ( [ HFXWLYH� WKURXJK� WKH� 0 LQLVWU\ � RI� )LQDQFH�� ( FRQRPLF� ' HYHORSPHQW� DQG
,QYHVWPHQW�3URPRWLRQ��LQ�FORVH�FRQVXOWDWLRQ�ZLWK�WKH�$WWRUQH\ � * HQHUDO
V�2 IILFH�DQG
ZLWK�LQSXWV�IURP�FLYLO�VRFLHW\ �DQG�WKH�SXEOLF�



7KH�0 XWDUH
&RQVHQVXV�
-XO\ ��� � � �

&RQFOXVLRQ

7KH�0 XWDUH�&RQVHQVXV�LV�D�OLYLQJ�LQVWUXPHQW�RI�FROOHFWLYH�DFFRXQWDELOLW\ ��FDSWXULQJ
WKH�VKDUHG�FRPPLWPHQWV�PDGH�E\ �DOO�VWDNHKROGHUV�GXULQJ�WKH�� WK�=LPEDEZH�$QQXDO
' HEW�&RQIHUHQFH�

: H��WKH�GHOHJDWHV��FRPPLW�WR�XSKROGLQJ��WUDFNLQJ�DQG�DGYDQFLQJ�WKHVH�UHVROXWLRQV
WKURXJK�RXU�UHVSHFWLYH�LQVWLWXWLRQV��QHWZRUNV�DQG�SODWIRUPV��7KLV�GRFXPHQW�VHUYHV
DV�D�UHPLQGHU�RI�ZKDW�LV�SRVVLEOH�ZKHQ�ZH�DFW�WRJHWKHU�DQG�DV�D�EHQFKPDUN� IRU
IXWXUH�SURJUHVV�

$V�=LPEDEZH�QDYLJDWHV�LWV�SDWK�WRZDUG�9LVLRQ�� � � � ��ZH�UHDIILUP�WKDW�GHEW�MXVWLFH�
LQFOXVLYH� GHYHORSPHQW� DQG� DFFRXQWDEOH� JRYHUQDQFH� DUH� QRW� RSWLRQDO�� WKH\ � DUH
HVVHQWLDO�

7+ �( ' ,7,2 17+ �( ' ,7,2 1

�Í�¼�À�µ�´ �µ�Ê �¸�Í�¼�À�µ�´ �µ�Ê �¸
�´ �Á�Á�È�´ �¿�´ �Á�Á�È�´ �¿
�· � �̧µ�Ç�· � �̧µ�Ç
�¶�Â�Á�¹� �̧Å� �̧Á�¶�¸�¶�Â�Á�¹� �̧Å� �̧Á�¶�¸

0 8 7 $ 5(0 8 7 $ 5(

-8 / < ��� � � �-8 / < ��� � � �


