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$V� WKH� UHFRJQLVHG�$XVWUDODVLDQ�SHDN�ERG\�� WKH�6SRUWV�	�3OD\� ,QGXVWU\�$VVRFLDWLRQ� IRVWHUV�H[FHOOHQFH��
SURIHVVLRQDOLVP�DQG�FRQWLQXRXV�LPSURYHPHQW�WKURXJKRXW�WKH�VSRUWV��UHFUHDWLRQ�DQG�SOD\JURXQG�FRQVWUXF�
WLRQ�LQGXVWU\��LQ�RUGHU�WR�SURYLGH�WKH�KLJK�TXDOLW\�IDFLOLWLHV�QHFHVVDU\�IRU�WKH�VXFFHVV�DQG�VDIHW\�RI�VSRUWV�
DQG�SOD\�LQ�$XVWUDODVLD� 

&XVWRPHUV�DQG�GHFLVLRQ-PDNHUV�FDQ�SDUWQHU�ZLWK�6$3,$� LQ�XSKROGLQJ� WKH�KLJKHVW�TXDOLW\�VWDQGDUGV�E\�
HQVXULQJ�WKDW�WKH�FRQWUDFWRUV�ZLWK�ZKRP�WKH\�HQJDJH�DUH�6$3,$�0HPEHUV��7KLV�HGLWLRQ�RI�RXU�0HPEHU�
'LUHFWRU\�KDV�EHHQ�SXEOLVKHG�LQ�-DQXDU\�������7KH�SXEOLFDWLRQ� LV�XSGDWHG�WKURXJKRXW�WKH�\HDU�DQG�WKH�
PRVW�UHFHQW�HGLWLRQ�FDQ�EH�YLHZHG�E\�YLVLWLQJ�RXU�ZHEVLWH�ZZZ�VDSLD�RUJ�DX 
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· 7R�SURPRWH�KLJK�VWDQGDUGV�RI�GHVLJQ��FRQVWUXFWLRQ�DQG�ZRUNPDQVKLS�IRU�VSRUWV�DQG�SOD\�IDFLOLWLHV�LQ�
$XVWUDODVLD� 

· 7R�UHJXODWH�WKH�LQGXVWU\�WKURXJK�WKH�YHWWLQJ�DQG�PRQLWRULQJ�RI�6$3,$�PHPEHUV� 

· 7R�SURYLGH�DQG�VXSSRUW�WUDLQLQJ�DQG�HGXFDWLRQ�IRU�WKH�LQGXVWU\¶V�ZRUNIRUFH� 

· 7R�SDUWLFLSDWH�IXOO\�LQ�WKH�GHYHORSPHQW�RI�$XVWUDOLDQ�DQG�RWKHU�6WDQGDUGV�IRU�WKH�FRQVWUXFWLRQ�DQG�
VDIH�SHUIRUPDQFH�RI�VSRUWV��SOD\�DQG�UHFUHDWLRQDO�IDFLOLWLHV��IRU�DOO�OHYHOV�RI�DELOLW\� 

· 7R� SXEOLVK�&RGHV� RI� 3UDFWLFH� UHOHYDQW� WR� WKH� VSRUWV� DQG� SOD\JURXQG� FRQVWUXFWLRQ� LQGXVWU\�ZKLFK�
PD\�EH�XVHG�DV�D�UHIHUHQFH�IRU�VSHFLILHUV�DQG�D�WRRO�IRU�PHPEHUV� 

· 7R�OLDLVH�FORVHO\�ZLWK�JRYHUQLQJ�ERGLHV�IRU�LQGLYLGXDO�VSRUWV��DV�ZHOO�DV�SOD\�DQG�UHFUHDWLRQ�RUJDQL�
VDWLRQV��ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\� 

· 7R�HQFRXUDJH�WKH�XVH�RI�QHZ�WHFKQRORJ\�DQG�LQQRYDWLRQ�LQ�WKH�GHVLJQ��FRQVWUXFWLRQ�DQG�UHF\FOLQJ�
RI�VSRUWV�DQG�SOD\�IDFLOLWLHV� 

· 7R�SURYLGH�D�VWURQJ�YRLFH�IRU�WKH�VSRUWV�DQG�SOD\�FRQVWUXFWLRQ�LQGXVWU\�LQ�$XVWUDODVLD� 

7KH�6$3,$�ZHEVLWH�LV�D�VRXUFH�RI�YDOXDEOH�LQIRUPDWLRQ�IRU�DQ\RQH�LQYROYHG�LQ�WKH�GHYHORSPHQW�RI�VSRUWV�
DQG�SOD\�IDFLOLWLHV��9LVLW�ZZZ�VDSLD�RUJ�DX�IRU�7HFKQLFDO�*XLGDQFH��([KLELWLRQV�	�(YHQWV��,QGXVWU\�$ZDUGV�
ZLQQHUV��RXU�VHDUFKDEOH�0HPEHUVKLS�'DWDEDVH�DQG�PRUH��)ROORZ�RXU�)DFHERRN�DQG�/LQNHG,Q�SDJHV�WR�
YLHZ�PHPEHUV¶�SURMHFWV� 

)857+(5�,1)250$7,21 

7KH�6SRUWV�DQG�3OD\� ,QGXVWU\�$VVRFLDWLRQ�RSHUDWHV� WKURXJK� LWV�RZQ�IXOO-WLPH�DGPLQLVWUDWLRQ��)RU� IXUWKHU�
LQIRUPDWLRQ��LQFOXGLQJ�WHFKQLFDO�DGYLFH��UHFRPPHQGHG�FRQWUDFWRUV�RU�VXSSOLHUV�IRU�\RXU�SURMHFWV��RU�WR�HQ�
TXLUH�DERXW�EHFRPLQJ�D�6$3,$�PHPEHU��SOHDVH�FRQWDFW�XV� 

6SRUWV�DQG�3OD\�,QGXVWU\�$VVRFLDWLRQ 
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7KH�632576� 	� 3/$<� ,1'8675<� $662&,$7,21� �6$3,$�� LV�WKH�SHDN�LQGXVWU\�ERG\�IRU�VSRUWV��
SOD\�DQG�UHFUHDWLRQ�FRQVWUXFWLRQ�LQ�$XVWUDODVLD��2XU�PHPEHUV�DUH�VSHFLDOLVWV�LQ�WKH�DUHDV�RI�GHVLJQ��FRQ�
VWUXFWLRQ��LQVWDOODWLRQ��PDLQWHQDQFH��PDQXIDFWXUH��VXSSO\�DQG�WHVWLQJ�RI�VSRUWV�DQG�SOD\�VSDFHV��ERWK�GR�
PHVWLF�DQG�FRPPHUFLDO� 

6$3,$� LV�D�QRW-IRU-SURILW�DVVRFLDWLRQ��HVWDEOLVKHG� WR�SURPRWH�WKH�EHVW�FRQVWUXFWLRQ�VWDQGDUGV�DQG�EXVL�
QHVV�SUDFWLFHV�IRU�WKH�EHQHILW�RI�ERWK�PHPEHUV�DQG�WKHLU�FXVWRPHUV��DV�ZHOO�DV�WR�FRQWULEXWH�WR�WKH�VDIH�
VSRUWLQJ�SOHDVXUH�RI�SDUWLFLSDQWV�ZKR�XVH� IDFLOLWLHV�FRQVWUXFWHG�DQG�RU�VHUYLFHG�E\�PHPEHUV�RI�6$3,$��
2XU�%RDUG�RI�'LUHFWRUV�LV�PDGH�XS�RI�LQGLYLGXDOV�ZKR�DUH�OHDGHUV�LQ�WKHLU�ILHOGV��ZKR�YROXQWHHU�WKHLU�VHU�
YLFHV�IRU�WKH�EHQHILW�RI�WKH�DVVRFLDWLRQ�DQG�WKH�LQGXVWU\�DV�D�ZKROH� 

)RUPHG�LQ�������ZH�ZHUH�LQLWLDOO\�NQRZQ�DV�WKH�7HQQLV�&RXUW�	�6SRUWV�)LHOG�%XLOGHUV�$VVRFLDWLRQ�RI�$XV�
WUDODVLD��:H�FKDQJHG�RXU�QDPH�WR� WKH�6SRUWV�&RQWUDFWRUV�$VVRFLDWLRQ� LQ������DV�RXU�PHPEHUVKLS�H[�
SDQGHG� WR�HQFRPSDVV�QRW�RQO\�EXLOGHUV�EXW�DOVR�VSRUWV�HTXLSPHQW�VXSSOLHUV�DQG�SURIHVVLRQDO� FRQVXOW�
DQWV��,Q�������ZLWK�WKH�IXUWKHU�EURDGHQLQJ�RI�RXU�PHPEHUVKLS�WR�LQFOXGH�VSHFLDOLVW�SOD\JURXQG�FRQWUDFWRUV�
DQG�VXSSOLHUV��WKH�DVVRFLDWLRQ�UHEUDQGHG�DV�WKH�6SRUWV�DQG�3OD\�,QGXVWU\�$VVRFLDWLRQ�� 

$W�WKH�WLPH�RI�SULQWLQJ��-DQXDU\�������6$3,$�KDV�����PHPEHUV��EXLOGHUV��VXE-FRQWUDFWRUV��PDQXIDFWXU�
HUV��VXSSOLHUV��DQG�SURIHVVLRQDO�FRQVXOWDQWV��7KH\�KDYH�H[SHUWLVH� LQ�EXLOGLQJ�DQG�VXUIDFLQJ�DOO� W\SHV�RI�
VSRUWV�DQG�UHFUHDWLRQ�DUHDV��LQFOXGLQJ�WHQQLV�FRXUWV��EDVNHWEDOO�DQG�QHWEDOO�FRXUWV��SLFNOHEDOO�DQG�VTXDVK�
FRXUWV��ERZOLQJ�JUHHQV��JROI�FRXUVHV��KRFNH\�ILHOGV��DWKOHWLF�WUDFNV��HTXHVWULDQ�DUHQDV��VRFFHU�DQG�IXWVDO�
ILHOGV�� FULFNHW� SLWFKHV�� EDVHEDOO� ILHOGV�� UXJE\� DQG�$)/� ILHOGV�� SOD\VSDFHV� DQG� SOD\JURXQGV�� VNDWHERDUG�
SDUNV�DQG�YHORGURPHV��0HPEHUV�PDQXIDFWXUH�DQG�LQVWDOO�VSRUWV�IORRG�OLJKWLQJ��IHQFLQJ��DOO�W\SHV�RI�QHWV��
QHW�DQG�JRDO�SRVWV��EDVNHWEDOO�WRZHUV��VDIHW\�SDGGLQJ��VKDGH�VWUXFWXUHV�DQG�VKDGH�VDLOV��V\QWKHWLF�JUDVV�
DQG�DFU\OLF�VXUIDFLQJ�PDWHULDOV�DV�ZHOO�DV�DQFLOODU\�SURGXFWV��&RQVXOWDQWV�SURYLGH�SURIHVVLRQDO�DQG�WHFK�
QLFDO�VHUYLFHV��LQFOXGLQJ�WHVWLQJ�WR�$XVWUDOLDQ�DQG�LQWHUQDWLRQDO�VWDQGDUGV� 

6$3,$�PHPEHUV�PXVW� FRPSO\�ZLWK� VWULFW�PHPEHUVKLS� FULWHULD� DQG� DELGH�E\� WKH�$VVRFLDWLRQ¶V�&RGH� RI�
(WKLFV�DQG�&RQVWLWXWLRQ��7KH\�DUH�NHSW�XS�WR�GDWH�ZLWK�WKH�ODWHVW�DGYDQFHV�LQ�VSRUWLQJ�VXUIDFHV��FRQVWUXF�
WLRQ�DQG�LQVWDOODWLRQ�WHFKQLTXHV�DQG�HTXLSPHQW�WHFKQRORJ\��6$3,$�LV�UHSUHVHQWHG�RQ�6WDQGDUGV�&RPPLW�
WHHV�LQ�VSRUWV�DQG�SOD\JURXQG�VXUIDFLQJ�DQG�HTXLSPHQW��OLJKWLQJ�DQG�IHQFLQJ� 

7KH� IROORZLQJ�SDJHV�FRQWDLQ�SURILOHV�DQG� FRQWDFW� GHWDLOV� SURYLGHG�E\�HDFK�RI� RXU�PHPEHUV�� FXUUHQW� DW�
WLPH�RI�SULQWLQJ��-DQXDU\��������7KLV�'LUHFWRU\� LV�XSGDWHG�RQOLQH� WKURXJKRXW� WKH�\HDU�DV�QHZ�PHPEHUV�
MRLQ��VR�SOHDVH�YLVLW�WKH�6$3,$�ZHEVLWH�ZZZ�VDSLD�RUJ�DX�IRU�XS-WR-GDWH�PHPEHUVKLS�OLVWLQJV��� 

6$3,$¶V�PHPEHUVKLS�FDWHJRULHV�LQFOXGH� 
 

· 3ULQFLSDO�&RQWUDFWRUV��ZKR�DUH�H[SHULHQFHG�LQ�WKH�IXOO�FRQVWUXFWLRQ�RI�VSRUWV�FRXUWV��VSRUWV�ILHOGV��
SOD\VSDFHV�RU� UHFUHDWLRQDO�DUHDV��KDYH�EHHQ�VR�RFFXSLHG� LQ�WKHLU�PDLQ�EXVLQHVV�DFWLYLWLHV�IRU� WKH�
WZR�\HDUV�SUHFHGLQJ�WKH�GDWH�RI�DSSOLFDWLRQ�IRU�PHPEHUVKLS�DQG�GHPRQVWUDWH�VWDQGDUGV�DQG�YDOXH�
DFFHSWDEOH�WR�WKH�%RDUG� 

· 6XUIDFLQJ�&RQWUDFWRUV�ZKR�VSHFLDOLVH�LQ�VXUIDFLQJ-RQO\�VHUYLFHV�WR�SULQFLSDO�FRQWUDFWRU�PHPEHUV�
RU�RWKHU�VSRUWV�DQG�UHFUHDWLRQ�FRQWUDFWRUV� 

· $VVRFLDWH� &RQWUDFWRUV�ZKR�DUH�VXSSOLHUV�RI�DVVRFLDWHG�JRRGV�DQG�VHUYLFHV��H�J��IHQFLQJ�LQVWDOO�
HUV�� HDUWKZRUNV� FRQWUDFWRUV�� FRQFUHWHUV� DQG� EORFN� OD\HUV��PDLQWHQDQFH� SHUVRQQHO�� WR� WKH� VSRUWV�
DQG�UHFUHDWLRQ�FRQWUDFWLQJ�LQGXVWU\� 

· 3URIHVVLRQDO�6HUYLFHV�PHPEHUV�LQFOXGH�SURIHVVLRQDO�FRQVXOWDQWV��HQJLQHHUV��DUFKLWHFWV�DQG�WHVW�
LQJ�ODEV�HWF��ZKR�VSHFLDOLVH�LQ�WKH�VSRUWV��SOD\�DQG�UHFUHDWLRQ�LQGXVWU\��� 

· 0DQXIDFWXUHUV�	�6XSSOLHUV�RI�SURGXFWV�UHODWHG�WR�WKH�VSRUWV��SOD\JURXQG�DQG�UHFUHDWLRQ�LQGXVWU\��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�VSRUWV�DQG�SOD\�HTXLSPHQW��V\QWKHWLF�WXUI��DFU\OLF�VXUIDFLQJ��IHQFLQJ�PD�
WHULDOV��TXDUU\�PDWHULDOV��VSRUWV�OLJKWLQJ��VDIHW\�SDGGLQJ�HWF�� 

· $IILOLDWH�0HPEHUV�VXFK�DV�VSRUWV�JRYHUQLQJ�ERGLHV��UHFLSURFDO�SHDN�ERGLHV��IXQG-UDLVHUV�DQG�KRQ�
RUDU\�PHPEHUV�LQYROYHG�ZLWK�WKH�VSRUWV��SOD\�DQG�UHFUHDWLRQ�FRQVWUXFWLRQ�LQGXVWU\� 

)RU� SURMHFW� DGYLFH� RU� TXRWDWLRQV�� \RX�PD\� FKRRVH� WR� FRPPXQLFDWH� GLUHFWO\� ZLWK� WKH� 6$3,$�PHPEHUV�
OLVWHG�RQ�WKH�IROORZLQJ�SDJHV��RU�HOVH�FRQWDFW�WKH�6$3,$�2IILFH�E\�HPDLOLQJ�RIILFH#VDSLD�RUJ�DX� RU�E\�
SKRQLQJ���������������$XVWUDOLD��RU���������������1HZ�=HDODQG�� 
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48((16/$1' 
$OO�6SRUW�3URMHFWV�l�%LRVFDSHV�*URXS�l�&HQWUH�&RXUW�&RQVWUXFWLRQV�l�&KDPSLRQ�*UDVV�E\�3UHPLHU�*UDVV 

&RXUW�&UDIW�l�&XVWRP�&RXUW�&RQVWUXFWLRQV�l�'\QDPLF�6SRUWV�)DFLOLWLHV�l�*UDVVSRUWV�4XHHQVODQG 
-RUGLQ�6SRUWV�&RQVWUXFWLRQV�l�3UHPLHU�6SRUWV�	�/HLVXUH�l�6SRUWV�%XLOG� 

1(:�6287+�:$/(6 
$OO�*UDVV�6SRUWV�6XUIDFHV�l�&KDPSLRQ�*UDVV�E\�3UHPLHU�*UDVV�l�&KDPSLRQ�6SRUWV�*URXQGV�l�&RXUW�&UDIW 
'\QDPLF�6SRUWV�)DFLOLWLHV�l�*ORRORRS�6XUIDFLQJ�l�.DQJDURR�&RXUWV�l�.&/�6SRUWV�l�5HFUHDWLRQDO�6XUIDFLQJ 

�5LYHULQD�6SRUWLQJ�6HUYLFHV�l�6SRUWV�%XLOG�l�6SRUWV]RQH�*URXS�l�6\QWKHWLF�*UDVV�	�5XEEHU�6XUIDFHV 
6\QWKHWLF�6SRUWV�*URXS 

9,&725,$ 
$�6��/RGJH�l�$%6�6SRUWV�)LHOGV�l�%LRVFDSHV�*URXS�l�%XGJHW�7HQQLV�&RXUWV 

&KDPSLRQ�*UDVV�E\�3UHPLHU�*UDVV�l�*UDVVSRUWV�$XVWUDOLD�l�.HYLQ�0F1DPDUD�	�6RQ 
�5HFUHDWLRQDO�7XUI�6XUIDFHV�l�6-0�7XUI�	�&LYLO�l�60�&DQWZHOO�3RROV�	�&RXUWV 

�6SRW�2Q�6\QWKHWLFV�l�7XUI�2QH 

7$60$1,$ 
%ODFNWDF 

6287+�$8675$/,$ 
%RDJ�&RQVWUXFWLRQ�l�*UHHQSOD\�$XVWUDOLD�l�6SRUWV�%XLOG�l�6XUIDFLQJ�&RQWUDFWRUV�$XVWUDOLD�l�7(%�&RQWUDFWRUV 

:(67(51�$8675$/,$ 
$OO�6HDVRQV�6\QWKHWLF�7XUI�l�$VWUR�6\QWKHWLF�6XUIDFHV�l�(YHUJUHHQ�6\QWKHWLF�*UDVV 

*UHHQ�3ODQHW�*UDVV�l�6SRUWV�6XUIDFHV�l�:HVW�&RDVW�6SRUWLQJ�6XUIDFHV 
1257+(51�7(55,725< 

17�6KDGH�l�6XUIDFLQJ�	�3OD\JURXQGV 
 

685)$&,1*�&2175$&7256�',9,6,21 
 

48((16/$1' 
*UXQG\�6\QWKHWLF�6XUIDFHV�l�3UR2QH�6RIWIDOO�l�6SRUW]LQJ�&RXUW�&DUH�6HUYLFHV 

1(:�6287+�:$/(6�$�&�7� 
%UXFH¶V�3OD\JURXQGV�l�&RXUWPDVWHU�6SRUWV�6XUIDFLQJ�l�*UDVV�5XEEHU�3OD\�l�0DOFROP�.HVVHOO 

6\QWKDWHFK�$XVWUDOLD 
9,&725,$ 

0DWFKSRLQW�6\VWHPV�l�5XEEHU7RXJK�,QGXVWULHV�l�6SRUWV�&RXUWV�9LFWRULD 
7$60$1,$ 

7DVPDQLDQ�6SRUWV�6XUIDFHV 
:(67(51�$8675$/,$ 
3HUWK�3OD\JURXQG�	�5XEEHU 
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&	($�6FRSH�l�&RXUWFDUH�l�*HQHVLV�&RQFUHWLQJ�l�03&�)HQFLQJ�l�3OD\-VDIH�6HUYLFHV� 
3UHFLVLRQ�6SRUWV�/LJKWLQJ���(OHFWULFDO�l�6SRUWV�&OHDQ 

6SRUW]LQJ�&RXUW�&DUH�6HUYLFHV�l�7KH�)HQFH�&RQVXOWDQW 
 

0$18)$&785(56�	�6833/,(56�',9,6,21 
 

$)1�6SRUWV�l�$OOVSRUWV�3URGXFWV�l�$37�$VLD�3DFLILF�l�$XVWUDOLDQ�6XUIDFLQJ�6XSSOLHV 
&DOLIRUQLD�6SRUWV�6XUIDFHV�l�&RRO�5XEEHU�l�)LHOG7XUI�$XVWUDOLD�l�*UDQG�6ODP�6SRUWV�(TXLSPHQW 

+DOOLGD\�/LJKWLQJ�$XVWUDOLD�l�+L7HFK�6SRUWV�l�,QGXVWULDO�2UJDQLFV�l�,QQRYDWLRQ�:LWK�(QHUJ\�l�-DVVWHFK 
.')�/WG�l�.HOPDWW�$XVWUDOLD�l�0DSHL�$XVWUDOLD�l�2WWHU�)HQFLQJ�l�2[OH\�1HWV 

3OD\�+DUG�6SRUWV�(TXLSPHQW�l�3OD\VDIH�)HQFLQJ�l�5DH-OLQH�l�6PDUWOX[�l�6SRUW]LQJ�&RXUW�&DUH�6HUYLFHV 
6XUIDFH�'HVLJQV�l�7LJHU7XUI�$XVWUDOLD�l�7URFHOOHQ�6�(�$�l�7\UHF\FOH�l�8UEDQ�7XUI�6ROXWLRQV 

 

352)(66,21$/�6(59,&(6�',9,6,21 
 

$FRXVWR-VFDQ�l�'DOWRQ�&RQVXOWLQJ�(QJLQHHUV�l�/DERVSRUW 
6PDUW�&RQQHFWLRQ�&RQVXOWDQF\�l�6RIWIDOO�7HVWLQJ�17�l�6SRUW(QJ 

 

$)),/,$7(�0(0%(56 
 

$PHULFDQ�6SRUWV�%XLOGHUV�$VVRFLDWLRQ��$6%$��z�$XVWUDOLDQ�/HLVXUH�0DQDJHPHQW 
$XVWUDOLDQ�6SRUWV�)RXQGDWLRQ�z�6SRUWV�	�3OD\�&RQVWUXFWLRQ�$VVRFLDWLRQ��6$3&$� 

6\QWKHWLF�7XUI�&RXQFLO��67&��z�7HQQLV�4XHHQVODQG-&RXUW�7HFK 
-�7��'DYLHV�	�&R�(QJLQHHUV��KRQRUDU\�PHPEHU��z�'U�'DYLG�(DJHU��KRQRUDU\�PHPEHU� 

*HRUJH�$SWHG��KRQRUDU\�PHPEHU��z�0DXULFH�3KLOS��KRQRUDU\�PHPEHU� 
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$OO�*UDVV�6SRUWV�6XUIDFHV�l�$OO�6SRUW�3URMHFWV�l�$�6��/RGJH�l�%ODFNWDF�l�%LRVFDSHV�*URXS�l�%RDJ�&RQVWUXFWLRQ� 
�%XGJHW�7HQQLV�&RXUWV�l�&HQWUH�&RXUW�&RQVWUXFWLRQV�l�&KDPSLRQ�6SRUWV�*URXQGV�l�&RXUW�&UDIW 

&RXUWPDVWHU�6SRUWV�6XUIDFLQJ�l�&XVWRP�&RXUW�&RQVWUXFWLRQV�l�'\QDPLF�6SRUWV�)DFLOLWLHV�l�*UDVVSRUWV�$XVWUDOLD 
�*UDVVSRUWV�4XHHQVODQG�l�*UDVV�5XEEHU�3OD\�l�*UHHQSOD\�$XVWUDOLD�l�*UXQG\�6\QWKHWLF�6XUIDFHV� 

-RUGLQ�6SRUWV�&RQVWUXFWLRQV�l�.DQJDURR�&RXUWV�l�.HYLQ�0F1DPDUD�	�6RQ�l�0DOFROP�.HVVHOO 
�0DWFKSRLQW�6\VWHPV�l�3UHPLHU�6SRUWV�	�/HLVXUH�l�5HFUHDWLRQDO�6XUIDFLQJ�l�5HFUHDWLRQDO�7XUI�6XUIDFHV 

5LYHULQD�6SRUWLQJ�6HUYLFHV�l�60�&DQWZHOO�3RROV�	�&RXUWV�6SRUWV�%XLOG�l�6SRUWV�&RXUWV�9LFWRULD�l�6SRUWV�6XUIDFHV 
�6SRUWV]RQH�*URXS�l�6SRW�2Q�6\QWKHWLFV�l�6XUIDFLQJ�	�3OD\JURXQGV�l�6XUIDFLQJ�&RQWUDFWRUV�$XVWUDOLD 

�6\QWKHWLF�*UDVV�	�5XEEHU�6XUIDFHV�l��6\QWKHWLF�6SRUWV�*URXS�l�7DVPDQLDQ�6SRUWV�6XUIDFHV�l�7(%�&RQWUDFWRUV 
�7LJHU7XUI�$XVWUDOLD�l�7XUI�2QH�l�:HVW�&RDVW�6SRUWLQJ�6XUIDFHV 

 

632576�),(/'6 
$OO�*UDVV�6SRUWV�6XUIDFHV�l�%LRVFDSHV�*URXS�l�&KDPSLRQ�*UDVV�E\�3UHPLHU�*UDVV�l�&KDPSLRQ�6SRUWV�*URXQGV 
*UDVVSRUWV�$XVWUDOLD�l�*UDVVSRUWV�4XHHQVODQG�l�*UHHQSOD\�$XVWUDOLD�l�6-0�7XUI�	�&LYLO�l�6SRUWV]RQH�*URXS 

6SRW�2Q�6\QWKHWLFV�6\QWKHWLF�6SRUWV�*URXS�l�7LJHU7XUI�$XVWUDOLD�l�7XUI�2QH 
 

%2:/,1*�*5((16 
$%6�6SRUWV�)LHOGV�l�%LRVFDSHV�*URXS�l�.&/�6SRUWV�l�6SRUWV�%XLOG�l�6SRUWV]RQH�*URXS�l�7LJHU7XUI�$XVWUDOLD� 

 

3/$<�63$&(6 
$OO�*UDVV�6SRUWV�6XUIDFHV�l�$VWUR�6\QWKHWLF�6XUIDFHV�l�%UXFH¶V�3OD\JURXQGV�l�*ORRORRS�6XUIDFLQJ 

�*UDVV�5XEEHU�3OD\�l�17�6KDGH�l�6XUIDFLQJ�	�3OD\JURXQGV�l�3HUWK�3OD\JURXQG�	�5XEEHU�l�3OD\-VDIH�6HUYLFHV 
3UR2QH�6RIWIDOO�l�5XEEHU7RXJK�,QGXVWULHV�l�6XUIDFLQJ�&RQWUDFWRUV�$XVWUDOLD�l�6\QWKDWHFK�$XVWUDOLD 

6\QWKHWLF�*UDVV�	�5XEEHU�6XUIDFHV�l�7LJHU7XUI�$XVWUDOLD� 
 

6<17+(7,&�*5$66�/$1'6&$3,1* 
$OO�*UDVV�6SRUWV�6XUIDFHV�l�$OO�6HDVRQV�6\QWKHWLF�7XUI�l�$OO�6SRUWV�3URMHFWV�l�$VWUR�6\QWKHWLF�6XUIDFHV 
&KDPSLRQ�6SRUWV�*URXQGV�l�(YHUJUHHQ�6\QWKHWLF�*UDVV�l�*ORRORRS�6XUIDFLQJ�l�*UDVV�5XEEHU�3OD\ 

*UHHQ�3ODQHW�*UDVV�l�7LJHU7XUI�$XVWUDOLD� 
 

)(1&,1*�&2175$&7256 
$OO�6SRUW�3URMHFWV�l�03&�)HQFLQJ�l�2WWHU�)HQFLQJ�l�3OD\VDIH�)HQFLQJ�l�7KH�)HQFH�&RQVXOWDQW 

 

/,*+7,1*�&2175$&7256 
&	($�6FRSH�l�3UHFLVLRQ�6SRUWV�/LJKWLQJ���(OHFWULFDO�l�+DOOLGD\�/LJKWLQJ�$XVWUDOLD�l�,QQRYDWLRQ�:LWK�(QHUJ\ 

-DVVWHFK�l�6PDUWOX[� 
 

632576�	�3/$<�(48,30(17�6833/< 
$)1�6SRUWV�l�$OOVSRUWV�3URGXFWV�l�$XVWUDOLDQ�6XUIDFLQJ�6XSSOLHV�l�*UDQG�6ODP�6SRUWV�(TXLSPHQW�l�+L7HFK�6SRUWV�

2[OH\�1HWV�l�3OD\�+DUG�6SRUWV�(TXLSPHQW�l�3OD\-VDIH�6HUYLFHV 
 

$&&(6625,(6 
$OOVSRUWV�3URGXFWV�l�.HOPDWW�$XVWUDOLD�l�2[OH\�1HWV�l�3OD\-VDIH�6HUYLFHV�l�5DH-OLQH�l�7URFHOOHQ�6�(�$� 

 

0$,17(1$1&( 
$VWUR�6\QWKHWLF�6XUIDFHV�l�&RXUWFDUH�l�*UDVV�5XEEHU�3OD\�l�3OD\-VDIH�6HUYLFHV�l�6SRUWV�&OHDQ 

�6SRUW]LQJ�&RXUW�&DUH�6HUYLFHV�l�7LJHU7XUI�$XVWUDOLD� 
 

%$6(:25.6�	�&,9,/ 
*HQHVLV�&RQFUHWLQJ�l�6-0�7XUI�	�&LYLO 

 

$&5</,&�685)$&(�0$18)$&785( 
$37�$VLD�3DFLILF�l�$XVWUDOLDQ�6XUIDFLQJ�6XSSOLHV�l�&DOLIRUQLD�6SRUWV�6XUIDFHV�l�.')�/WG�l�0DSHL�$XVWUDOLD� 

 

6<17+(7,&�*5$66�0$18)$&785( 
�$37�$VLD�3DFLILF�l�)LHOG7XUI�$XVWUDOLD�l�7LJHU7XUI�$XVWUDOLD�l�8UEDQ�7XUI�6ROXWLRQV 

 

58%%(5�685)$&(�0$18)$&785( 
$37�$VLD�3DFLILF�l�$XVWUDOLDQ�6XUIDFLQJ�6XSSOLHV�l�&RRO�5XEEHU�l�,QGXVWULDO�2UJDQLFV 

6XUIDFH�'HVLJQV�l�7\UHF\FOH� 
 

(1*,1((5,1*��7(67,1*�	�&2168/7,1* 
$FRXVWR-VFDQ�l�'DOWRQ�&RQVXOWLQJ�(QJLQHHUV�l�/DERVSRUW�l�3OD\-VDIH�6HUYLFHV 

6PDUW�&RQQHFWLRQ�&RQVXOWDQF\�l�6RIWIDOO�7HVWLQJ�17�l�6SRUW(QJ 
 

$)),/,$7(�0(0%(56 
$PHULFDQ�6SRUWV�%XLOGHUV�$VVRFLDWLRQ��$6%$��z�$XVWUDOLDQ�/HLVXUH�0DQDJHPHQW 
$XVWUDOLDQ�6SRUWV�)RXQGDWLRQ�z�6SRUWV�	�3OD\�&RQVWUXFWLRQ�$VVRFLDWLRQ��6$3&$� 

6\QWKHWLF�7XUI�&RXQFLO��67&��z�7HQQLV�4XHHQVODQG-&RXUW�7HFK 
-�7��'DYLHV�	�&R�(QJLQHHUV��KRQRUDU\�PHPEHU��z�'U�'DYLG�(DJHU��KRQRUDU\�PHPEHU� 

*HRUJH�$SWHG��KRQRUDU\�PHPEHU��z�0DXULFH�3KLOS��KRQRUDU\�PHPEHU� 



6$3,$�&2175$&7256 
48((16/$1' 

6$3,$�0(0%(5�',5(&725<���������� 

$OO�6SRUW�3URMHFWV�GR�PRUH�WKDQ� MXVW�VXUIDFH�VSRUWV�FRXUWV�� LI�\RX�KDYH�D�VSRUW��ZH�FDQ�EXLOG� LW�� IURP�VWDUW� WR� ILQLVK��
2YHU� WKH� \HDUV� ZH� KDYH� GHYHORSHG� D� VWURQJ� SURIHVVLRQDO� UHODWLRQVKLS� ZLWK� D� YDULHW\� RI� FOLHQWV� LQFOXGLQJ� VFKRROV��
FRXQFLOV��PLQLQJ�FRPSDQLHV��VSRUWLQJ�DVVRFLDWLRQV��PLOLWDU\��FRPPHUFLDO�DQG�SULYDWH��
ERWK�LQ�$XVWUDOLD�DQG�RYHUVHDV��)URP�WHQQLV�FRXUWV��FULFNHW�SLWFKHV��JROI�SUDFWLFH�DQG�
JROI� GULYLQJ� UDQJHV�� ODQGVFDSLQJ� ZLWK� V\QWKHWLF� ODZQV�� NLQGHUJDUWHQV�� SOD\� DUHDV��
VZLPPLQJ�SRRO��OHLVXUH�DUHDV�DQG�PXFK�PRUH��ZH�RIIHU�D�FRPSOHWH�WXUQNH\�VROXWLRQ� 

$//�63257�352-(&76       �35,1&,3$/�&2175$&725 

&,9,/�$1'�632576�&216758&7,21��    �35,1&,3$/�&2175$&725 

�����(UQ�+DUOH\�'U��%XUOHLJK�+HDGV�4/'����� 
���������������������������� 
VDOHV#DOOVSRUWSURMHFWV�FRP�DX 
ZZZ�DOOVSRUWSURMHFWV�FRP�DX 

�����(OJLQ�6WUHHW��$OGHUOH\�4/'����� 
������������ � 
DGPLQ#FHQWUHFRXUWFRQVWUXFWLRQV�FRP�DX� 
ZZZ�FHQWUHFRXUWFRQVWUXFWLRQV�FRP�DX 

&RQVWUXFWLRQ�DQG� UHVXUIDFLQJ�RI� WHQQLV�FRXUWV��QHWEDOO� FRXUWV��EDVNHWEDOO� FRXUWV��PXOWLSXUSRVH�FRXUWV��FULFNHW�� ORQJ�
MXPS�� WULSOH� MXPS�� OLJKWLQJ�� IHQFLQJ�� DFFHVVRULHV�� UHWDLQLQJ�� GUDLQDJH� DQG� HDUWK�
ZRUNV��'(7�SUHIHUUHG�VXSSOLHU�VLQFH������ 

&+$03,21�*5$66�%<�35(0,(5�*5$66  �� �35,1&,3$/�&2175$&725 

'HVLJQ�DQG�FRQVWUXFWLRQ�RI�V\QWKHWLF�JUDVV�WHQQLV�FRXUWV��VRFFHU�ILHOGV��EDVNHWEDOO�FRXUWV��PXOWLVSRUW�VXUIDFHV��FULFNHW�
QHWV�DQG�SLWFKHV��KRFNH\��ERZOLQJ�JUHHQV��UXJE\�DQG�$)/�SLWFKHV��&KDPSLRQ�*UDVV�E\�3UHPLHU�*UDVV�KDV�DQ�H[FOX�
VLYH�SDUWQHUVKLS�ZLWK�(GHO�*UDVV�1HWKHUODQGV� 

�����6WRFNZHOO�3ODFH��$UFKHUILHOG�4/'����� 
������������� 
LQIR#FKDPSLRQJUDVV�FRP�DX� 
ZZZ�FKDPSLRQJUDVV�FRP�DX 
 

%,26&$3(6�*5283       �� �35,1&,3$/�&2175$&725 

%LRVFDSHV�*URXS�LV�D�IDPLO\�RZQHG�V\QWKHWLF�VXUIDFH�FRQVWUXFWLRQ�FRPSDQ\�GHOLYHULQJ�KLJK�TXDOLW\�SURMHFWV�WR�UHWLUH�
PHQW�YLOODJHV�DQG�VSRUWLQJ�FOXEV��:LWK�RIILFHV�LQ�0HOERXUQH�DQG�WKH�*ROG�FRDVW��ZH�DUH�HTXLSSHG�WR�VHUYLFH�WKH�(DVW�
HUQ� VLGH� RI� $XVWUDOLD�� 6SHFLDOLVLQJ� LQ� V\QWKHWLF� VSRUWLQJ� VXUIDFHV� VXFK� DV� ERZOLQJ�
JUHHQV��PXOWL�SXUSRVH�ILHOGV��SLFNOHEDOO�FRXUWV�DQG�PRUH��ZH�DUH�GULYHQ�E\�RXU�SDV�
VLRQ�IRU�EULQJLQJ�IDPLOLHV�DQG�FRPPXQLWLHV�WRJHWKHU�DQG�RIIHU�RXU�FOLHQWV�D�SRZHUIXO�
FRPELQDWLRQ� RI� FRQVWUXFWLRQ� H[SHUWLVH� DQG� FOLHQW�PDQDJHPHQW� LQ� RUGHU� WR� GHYHORS�
UHODWLRQVKLSV�WKDW�FRQWLQXH�EH\RQG�FRQVWUXFWLRQ�� 

�����,QGXVWULDO�&FW��&UDQERXUQH�:HVW�9,&����� 
��������������� 
DGPLQ#ELRVFDSHVJURXS�FRP�DX 
ZZZ�ELRVFDSHVJURXS�FRP�DX 



6$3,$�&2175$&7256 
48((16/$1' 

6$3,$�0(0%(5�',5(&725<���������� 

&2857�&5$)7      ������   ��35,1&,3$/�&2175$&725 

���/RIWXV�6WUHHW��5LYHUVWRQH�16:����� 
��������������������������� 
LQIRUPDWLRQ#FRXUWFUDIW�FRP�DX� 
ZZZ�FRXUWFUDIW�FRP�DX 

&RXUW�&UDIW�KDV�����\HDUV¶�H[SHULHQFH DV�D�VSRUWV�IDFLOLW\�FRQVWUXFWLRQ�FRPSDQ\��:H�VSHFLDOLVH�LQ�WKH�FRQVWUXFWLRQ��
GHVLJQ�DQG�PDLQWHQDQFH�RI�VSRUW�DQG�UHFUHDWLRQDO�IDFLOLWLHV�SOXV�JHQHUDO�VWUXFWXUDO�ODQGVFDSLQJ�DQG�FLYLO�FRQVWUXFWLRQ��
&RXUW� &UDIW� FDUULHV� RXW� DOO� DVSHFWV� RI� SURMHFWV� IURP� SODQQLQJ�� &RXQFLO� VXEPLVVLRQV�� FRQVWUXFWLRQ� RI� IDFLOLWLHV� DQG�
DPHQLWLHV�� OLJKWLQJ� V\VWHPV�� ODQGVFDSLQJ�� PDLQWHQDQFH� HWF�� &RXUW� &UDIW� FRQVWUXFW� IDFLOLWLHV� IRU� %DVNHWEDOO�� )RRW�
EDOO� +RFNH\��/DZQ�%RZOV� 1HWEDOO��7HQQLV��9ROOH\EDOO�� 

&XVWRP�&RXUW�&RQVWUXFWLRQV�KDV�D�WRWDO�RI����\HDUV¶�H[SHULHQFH�WKURXJKRXW�$XVWUDOLD�LQ�WKH�FRQVWUXFWLRQ�DQG�LQVWDOOD�
WLRQ�RI�WHQQLV�FRXUWV��VSRUWLQJ�IDFLOLWLHV��ODQGVFDSLQJ�DQG�PDLQWHQDQFH��&RQFUHWH��URDGEDVH�DQG�DVSKDOW�EDVHV��OLJKW�
LQJ�DQG�IHQFLQJ��VXSSO\�DQG�LQVWDOODWLRQ�RI�VSRUWLQJ�HTXLSPHQW��PXOWLVSRUW�FRXUWV�DV�ZHOO�DV�EDVNHWEDOO��QHWEDOO��YROOH\�
EDOO��KDQGEDOO��KRSVFRWFK��FKHVV��DOSKDEHW��QXPEHUV��UXQQLQJ�WUDFNV��ORQJ�MXPS�UXQ�XSV�HWF� 

&86720�&2857�&216758&7,216  ������  �35,1&,3$/�&2175$&725 

32�%R[������%XUSHQJDU\�4/'������ 
����������������������������  
FFF��#WSJ�FRP�DX 

'\QDPLF�6SRUWV�)DFLOLWLHV�LV�D�FLYLO�FRQVWUXFWLRQ�FRPSDQ\�RSHUDWLQJ�LQ�16:��9LFWRULD�DQG�4XHHQVODQG��VSHFLDOLVLQJ�LQ�
WKH�VSRUWV� LQGXVWU\��'\QDPLF�6SRUWV )DFLOLWLHV�VSHFLDOLVHV� LQ� WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RU� UHIXUELVKPHQW�RI�PXOWL-
IXQFWLRQDO��ORZ�PDLQWHQDQFH��LQGRRU�DQG�RXWGRRU�VSRUWLQJ�IDFLOLWLHV�DQG�WHQQLV�FRXUWV�IRU�ERWK�SXEOLF�DQG�SULYDWH�XVH��
IURP�FRQFHSW�WR�FRPSOHWLRQ�� 

'<1$0,&�632576�)$&,/,7,(6  ��������  �35,1&,3$/�&2175$&725 

32�%R[�������%RZUDO�16:������ 
��������������������������� 
VDOHV#G\QDPLFVSRUWVIDFLOLWLHV�FRP�DX� 
ZZZ�G\QDPLFVSRUWVIDFLOLWLHV�FRP�DX 

*5$6632576�48((16/$1' �����     �35,1&,3$/�&2175$&725 
*UDVVSRUWV�4XHHQVODQG��FDQ�RIIHU�DOO�\RXU�VSRUWLQJ�DQG�UHFUHDWLRQDO�VXUIDFLQJ�VROXWLRQV��IURP�IXOO�VL]H�V\QWKHWLF�IRRW�
EDOO�ILHOGV�WR�GRPHVWLF�ODQGVFDSLQJ��KDUG�FRXUWV��UXEEHU�VXUIDFHV�DQG�PRUH� � 

8QLW������&DVXD�'ULYH��9DUVLW\�/DNHV�4/'����� 
������������� 
LQIR#JVTOG�FRP�DX 
ZZZ�JUDVVSRUWV�FRP�DX 



6$3,$�&2175$&7256 
48((16/$1' 

6$3,$�0(0%(5�',5(&725<���������� 

-DVRQ�*UXQG\�KDV�EHHQ�EXLOGLQJ�VSRUWLQJ�DQG�UHFUHDWLRQDO�VXUIDFHV�VLQFH�������+H�ZDV�SUHYLRXVO\�DQ�LPSRUWDQW�SDUW�
RI�D�VXFFHVVIXO�V\QWKHWLF�JUDVV�DQG�UXEEHU�IORRULQJ�EXVLQHVV�VHUYLFLQJ�WKH�HDVW�&RDVW�RI�$XVWUDOLD�IURP�0HOERXUQH�WR�
&DLUQV��*UXQG\�6\QWKHWLF�6XUIDFHV�VSHFLDOLVHV�LQ�DOO�W\SHV�RI�VDIHW\�IORRULQJ��LQFOXGLQJ�6\QWKHWLF�*UDVV��5XEEHU��7LP�
EHU��$GYHQWXUH�:DONLQJ�3DWKV��5HWDLQHU�:DOOV��6DQG�3LWV��'LJJLQJ�3DWFKHV�DQG�VKDGH�VROXWLRQV�IRU�ERWK�FRPPHUFLDO�
DQG�GRPHVWLF�DSSOLFDWLRQV�  

���7RPOLQVRQ�5RDG��&DERROWXUH�4/'����� 
������������� 
LQIR#JUXQG\V\QWKHWLF�FRP�DX 
ZZZ�JUXQG\V\QWKHWLF�FRP�DX 

*581'<�6<17+(7,&�685)$&(6     685)$&,1*�&2175$&725 

-RUGLQ�6SRUWV�&RQVWUXFWLRQV�LV�D�%ULVEDQH�EDVHG�WHQQLV�QHWEDOO�VSRUWV�ILHOGV��PXOWLSXUSRVH�FRXUW�FRQVWUXFWLRQ�FRPSD�
Q\�WKDW�KDV�RSHUDWHG�FRQWLQXRXVO\�LQ�WKH�4XHHQVODQG�DQG�1RUWKHUQ�1HZ�6RXWK�:DOHV�UHJLRQ�IRU�WKH�ODVW����\HDUV���
:H�RIIHU�D� WRWDO�SURMHFW�VHUYLFH�� ��'HPROLWLRQ���(DUWKZRUNV���%DVH�&RQVWUXFWLRQ���6XUIDFH� ,QVWDOODWLRQV� ��)HQFLQJ� ��
/DQGVFDSLQJ� �� /LJKWLQJ� ��6SRUWV�(TXLSPHQW��:H�DUH�D�SUHIHUUHG�FRQWUDFWRU�ZLWK�4/'�'HSDUWPHQW�RI�(GXFDWLRQ�	�
7UDLQLQJ�DQG�KDYH�SHUIRUPHG�PDQ\�VXFFHVVIXO�SURMHFWV�IRU�WKHP� 

-25',1�632576�&216758&7,216  ������  �35,1&,3$/�&2175$&725 

8QLW������(OJLQ�6W��$OGHUOH\�4/'����� 
���������������������������� 
DGPLQ#MRUGLQVSRUW�FRP�DX� 
ZZZ�MRUGLQVSRUW�FRP�DX 

,QVWDOODWLRQ�DQG�PDLQWHQDQFH�RI�VSHFLDOLVHG�OLJKWLQJ�IRU�VSRUWLQJ�ILHOGV�DQG�SXEOLF�VSDFHV��'HVLJQ��FRQVWUXFWLRQ�DQG�
FHUWLILFDWLRQ�SDFNDJHV��FRQIRUPLQJ�WR�$XVWUDOLDQ�6WDQGDUGV� 

35(&,6,21�632576�/,*+7,1*���(/(&75,&$/�  $662&,$7(�&2175$&725 

��������6RXWK�3LQH�5RDG��$UDQD�+LOOV�4/'����� 
������������� 
LQIR#SUHFLVLRQVSRUWV�FRP�DX 
ZZZ�SUHFLVLRQVSRUWV�FRP�DX 

35(0,(5�632576�	�/(,685( �     �35,1&,3$/�&2175$&725 
&RQVWUXFWLRQ��VXSSO\�� LQVWDOODWLRQ�DQG�UHPRYDO�RI�VSRUWV�DFFHVVRULHV�� IHQFLQJ�� OLJKWLQJ��VXUIDFLQJ�RI�DFU\OLF�DQG�V\Q�
WKHWLF�JUDVV�VSRUWV�FRXUWV��DQG�UHFUHDWLRQ�ODQGVFDSH�DUHDV� 

���+DVS�6WUHHW��6HYHQWHHQ�0LOH�5RFNV�4/'����� 
������������� 
HQTXLU\#SUHPLHUVSRUWVOHLVXUH�FRP�DX 
ZZZ�SUHPLHUFRXUWV�FRP�DX 



&2175$&7256 
48((16/$1' 

6$3,$�0(0%(5�',5(&725<���������� 

352�21(�62)7)$//     �   685)$&,1*�&2175$&725 

· 7KHPH�SDUN�DQG�ZDWHU�SDUN�VXUIDFLQJ����� 
· 3OD\JURXQG�VXUIDFLQJ�DQG�SOD\JURXQG�XSJUDGHV 
· 5XEEHU�DQLPDOV�DQG�VKDSHV 

&��	�&������%ULVEDQH�5RDG��%LJJHUD�:DWHUV�4/'����� 
������������� 
DQGUHZ#SURRQH�FRP�DX� 
ZZZ�SURRQH�FRP�DX 

· 6XUIDFLQJ�UHSDLUV 
· 6SRUWV�VXUIDFLQJ 
· 3OD\JURXQG�DQG�VXUIDFLQJ�FRPSOLDQFH�FKHFNV 

632576�%8,/'  ���       �35,1&,3$/�&2175$&725 
6SRUWV�%XLOG�3W\�/WG�LV�D�PXOWL-GLVFLSOLQHG��VSHFLDOW\�VSRUWV�FRQVWUXFWLRQ�EXVLQHVV�SURYLGLQJ�WKH�IXOO�WXUQ-NH\�VROXWLRQ�LQ�
WKH�GHOLYHU\�RI�VSRUWLQJ�SUHFLQFWV��:H�DUH�SURXG�WR�GHVLJQ��FRQVWUXFW�DQG� LQVWDOO�RXU�H[SHUWLVH�DFURVV�YDULRXV�GLVFL�
SOLQHV�LQ�1DWXUDO�WXUI��3RZHUJUDVV�K\EULG��6\QWKHWLF��),)$��$)/��%RZOV��%DVNHWEDOO��1HWEDOO��+RFNH\��6RFFHU��5XJE\�
DQG�0XOWLSXUSRVH�6SRUWV�3OD\LQJ�VXUIDFHV�� 6SRUWV�%XLOG�FDQ�SURYLGH�DV�PXFK�RU�DV�OLWWOH�LQ�WKH�GHOLYHU\�RI�\RXU�QHZ�
VSRUWV�IDFLOLW\�IURP�FRQFHSW�WR�GHOLYHU\� 

/REE\����/������6N\ULQJ�7FH��1HZVWHDG�4/'������ 
������������ 
LQIR#VSRUWVEXLOG�FRP�DX� 
ZZZ�VSRUWVEXLOG�FRP�DX 
4%&&�/LF���������� 

63257=,1*�&2857�&$5( ����� ����685)$&,1*���$662&,$7(�&2175$&725 

6SRUW]LQJ�&RXUW�&DUH��HVWDEOLVKHG� LQ�������VSHFLDOLVH� LQ�V\QWKHWLF�JUDVV�DQG�KDUG�FRXUW� WHQQLV�FRXUW�FOHDQLQJ�DQG�
PDLQWHQDQFH���6SRUW]LQJ��D�IDPLO\�RZQHG�DQG�RSHUDWHG�FRPSDQ\��VHUYLFHV�WHQQLV�FRXUWV�LQ�4XHHQVODQG��1HZ�6RXWK�
:DOHV�DQG�9LFWRULD�� 

����1RUWK�%XGHULP�%RXOHYDUG��%XGHULP����� 
���������������������������� 
KHDGRIILFH#VSRUW]LQJ�FRP�DX 
ZZZ�VSRUW]LQJ�FRP�DX 



&2175$&7256 
1(:�6287+�:$/(6�$�&�7� 

6$3,$�0(0%(5�',5(&725<���������� 

$//�*5$66�632576�685)$&(6    � 35,1&,3$/�&2175$&725 
$OO�*UDVV�6SRUWV�6XUIDFHV�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�WHQQLV�FRXUW�DQG�VSRUWV�ILHOG�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�IRU�
QHDUO\� WKLUW\� \HDUV�� ,Q� WKDW� WLPH��$*66�KDV�EXLOW� RYHU������� WHQQLV� FRXUWV�DQG�VSRUWV� IDFLOLWLHV�� ERWK�GRPHVWLF�DQG�
FRPPHUFLDO��DFU\OLF�DQG�V\QWKHWLF�JUDVV��WKURXJKRXW�6\GQH\��FRXQWU\�16:�DQG�WKH�$&7��$V�ZHOO�DV�EXLOGLQJ�VSRUWV�
FRXUWV��$*66�EXLOGV�DQG�VXUIDFHV�DOO�W\SHV�RI�LQGRRU�DQG�RXWGRRU�VSRUWV�FRXUWV��LQFOXGLQJ�QHWEDOO�FRXUWV��EDVNHWEDOO�
FRXUWV��PXOWL-VSRUW�FRXUWV��FULFNHW�ZLFNHWV�DQG�SUDFWLFH�QHWV�IRU�VFKRROV��SULYDWH�UHVLGHQFHV�DQG�FRPPHUFLDO�IDFLOLWLHV��
$*66�DOVR�LQVWDOOV�UXEEHU�VRIWIDOO�DQG�LV�D�µRQH�VWRS¶�VKRS��SURYLGLQJ�GHVLJQ��SURMHFW�PDQDJHPHQW��FRQVWUXFWLRQ�DQG�
RQJRLQJ�PDLQWHQDQFH�VHUYLFHV� WR�HQVXUH�FRXUWV�JLYHV�FXVWRPHUV�\HDUV�RI�SOD\LQJ�

SOHDVXUH�� 
��%XQGDUD�&ORVH��0RQD�9DOH�16:����� 
��������������������������� 
PDUN#DOOJUDVVVSRUWVVXUIDFHV�FRP�DX� 
ZZZ�DOOJUDVVVSRUWVVXUIDFHV�FRP�DX 

%UXFH¶V�3OD\JURXQGV�	�/DQGVFDSLQJ�DUH�ODQGVFDSH��UXEEHU�VRIWIDOO�DQG�SOD\JURXQG�VSHFLDOLVWV��7KH\�SURYLGH�IULHQG�
O\��FUHDWLYH�DQG�SURIHVVLRQDO�VROXWLRQV�IRU��RXWGRRU�VSDFHV��KDYLQJ�GHVLJQHG�VROX�
WLRQV�IRU�GRPHVWLF��FRPPHUFLDO�DQG�JRYHUQPHQW�FOLHQWV�LQ�&DQEHUUD�IRU�WKH�ODVW����

%58&(·6�3/$<*5281'6     �  685)$&,1*�&2175$&725 

���+HIIHUQDQ�6WUHHW��0LWFKHOO�$&7����� 
������������� 
EUXFHVEREFDWV#ELJSRQG�FRP 
ZZZ�EUXFHVSOD\JURXQGV�FRP�DX 

&+$03,21�*5$66�%<�35(0,(5�*5$66  �� �35,1&,3$/�&2175$&725 

'HVLJQ�DQG�FRQVWUXFWLRQ�RI�V\QWKHWLF�JUDVV�WHQQLV�FRXUWV��VRFFHU�ILHOGV��EDVNHWEDOO�FRXUWV��PXOWLVSRUW�VXUIDFHV��FULFNHW�
QHWV�DQG�SLWFKHV��KRFNH\��ERZOLQJ�JUHHQV��UXJE\�DQG�$)/�SLWFKHV�HWF���([FOXVLYH�SDUWQHUVKLS�ZLWK�(GHO�*UDVV�1HWK�
HUODQGV� 

������9LFWRULD�6WUHHW�:HWKHULOO�3DUN�16:������ 
������������� 
LQIR#FKDPSLRQJUDVV�FRP�DX� 
ZZZ�FKDPSLRQJUDVV�FRP�DX� 

&	($�6&23(     �    $662&,$7(�&2175$&725 
(OHFWULFDO�&RQWUDFWLQJ�6HUYLFHV��6SHFLDOLVLQJ� LQ� VSRUWV� OLJKWLQJ—GHVLJQ�� LQVWDOODWLRQ� DQG� UHSDLUV—/('��'HVLJQ�� ,Q�
VWDOODWLRQ�	�8SJUDGHV�WR�DOO�DUHDV�RI�16:��$OO�W\SHV�RI�IORRGOLJKWLQJ�FROXPQV��DVVHPEOHG�DQG�HUHFWHG�DQG�DOVR�VXS�
SOLHG� DW� FRPSHWLWLYH� SULFHV�� 6WDQGDUG� IORRGOLJKWLQJ� PDVWV� WR� ��� PHWUHV� ZLWK�
FURVVDUPV�� KHDGIUDPHV� RU� ODPSLQJ� SODWIRUPV�� VHH� VDZ� FROXPQV�� SRZHU� OLIW� FRO�
XPQV�� +LJK� 0DVW� /LJKWLQJ� 7RZHUV� ZLWK� ORZHULQJ� KHDGIUDPH� DQG� LQWHUQDO� ZLQFK��
,QVWDOODWLRQ� RI� IORRGOLJKWLQJ� IRXQGDWLRQV� WR� $6�1=6� ����—H[FDYDWLRQ�� UHLQIRUFLQJ�
DQG�FRQFUHWH�SODFLQJ� 

��&RPR�3GH��&RPR�:HVW�16:����� 
���������������������������� 
FVFRSH#OLYH�FRP�DX 
ZZZ�SROHLQVWDOODWLRQVHUYLFHV�FRP�DX 



&2175$&7256 
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6$3,$�0(0%(5�',5(&725<���������� 

&KDPSLRQ�6SRUWV�*URXQGV�ZDV�IRXQGHG�XSRQ����\HDUV¶�JOREDO�H[SHULHQFH�LQ�VFKRRO�VSRUWV�JURXQG�FRQVWUXFWLRQ�DQG�
FRXQFLO�DQG�VSRUWV�FOXE� IDFLOLWLHV� LQVWDOODWLRQ�–�EH� LW�QDWXUDO�JUDVV��V\QWKHWLF�JUDVV��FRQFUHWH�RU�DVSKDOW��&KDPSLRQ�
6SRUWV�*URXQGV�VSHFLDOLVH�LQ�TXDOLW\�VFKRRO�VSRUWV�JURXQGV�FRQVWUXFWLRQ��6\GQH\�DQG�16:�VFKRROV�DQG�VSRUWV�FOXEV�
ORRN�WR�XV�IRU�DQ�H[FHSWLRQDO�VHUYLFH��YDOXH�IRU�PRQH\�DQG�KLJK�TXDOLW\�SURGXFWV�DQG�VWDQGDUG�RI�ZRUNPDQVKLS�� 

&+$03,21�632576�*5281'6     35,1&,3$/�&2175$&725 

���'LFNLQ�$YHQXH��6DQGULQJKDP�16:����� 
���������������������������� 
VDOHV#FKDPSLRQVSRUWVJURXQGV�FRP�DX� 
ZZZ�FKDPSLRQVSRUWVJURXQGV�FRP�DX 

&2857�&5$)7      �������   �35,1&,3$/�&2175$&725 

'<1$0,&�632576�)$&,/,7,(6  ��������  �35,1&,3$/�&2175$&725 

&28570$67(5�632576�685)$&,1*    685)$&,1*�&2175$&725 
&RXUWPDVWHU�6SRUWV�6XUIDFLQJ�RIIHUV�DFU\OLF�DQG�V\QWKHWLF�JUDVV�WHQQLV�FRXUW�VXUIDFLQJ�DV�ZHOO�DV�WHQQLV�FRXUW�PDLQWH�
QDQFH�� 

0DQO\�*URYH�%XVLQHVV�3DUN 
8QLW�$������&DPSEHOO�3DUDGH�0DQO\�9DOH����� 
3KRQH� ������������� 
QLFKRODV#FRXUWPDVWHU�FRP�DX 
ZZZ�FRXUWPDVWHU�FRP�DX 

���/RIWXV�6WUHHW��5LYHUVWRQH�16:����� 
��������������������������� 
LQIRUPDWLRQ#FRXUWFUDIW�FRP�DX� 
ZZZ�FRXUWFUDIW�FRP�DX 

&RXUW�&UDIW�KDV�����\HDUV¶�H[SHULHQFH DV�D�VSRUWV�IDFLOLW\�FRQVWUXFWLRQ�FRPSDQ\��:H�VSHFLDOLVH�LQ�WKH�FRQVWUXFWLRQ��
GHVLJQ�DQG�PDLQWHQDQFH�RI�VSRUW�DQG�UHFUHDWLRQDO�IDFLOLWLHV�SOXV�JHQHUDO�VWUXFWXUDO�ODQGVFDSLQJ�DQG�FLYLO�FRQVWUXFWLRQ��
&RXUW� &UDIW� FDUULHV� RXW� DOO� DVSHFWV� RI� SURMHFWV� IURP� SODQQLQJ�� &RXQFLO� VXEPLVVLRQV�� FRQVWUXFWLRQ� RI� IDFLOLWLHV� DQG�
DPHQLWLHV�� OLJKWLQJ� V\VWHPV�� ODQGVFDSLQJ�� PDLQWHQDQFH� HWF�� &RXUW� &UDIW� FRQVWUXFW� IDFLOLWLHV� IRU� %DVNHWEDOO�� )RRW�
EDOO� +RFNH\��/DZQ�%RZOV� 1HWEDOO��7HQQLV��9ROOH\EDOO�� 

'\QDPLF�6SRUWV�)DFLOLWLHV�LV�D�FLYLO�FRQVWUXFWLRQ�FRPSDQ\�RSHUDWLQJ�LQ�16:��9LFWRULD�DQG�4XHHQVODQG��VSHFLDOLVLQJ�LQ�
WKH�VSRUWV� LQGXVWU\��'\QDPLF�6SRUWV )DFLOLWLHV�VSHFLDOLVHV� LQ� WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RU� UHIXUELVKPHQW�RI�PXOWL-
IXQFWLRQDO��ORZ�PDLQWHQDQFH��LQGRRU�DQG�RXWGRRU�VSRUWLQJ�IDFLOLWLHV�DQG�WHQQLV�FRXUWV�IRU�ERWK�SXEOLF�DQG�SULYDWH�XVH��
IURP�FRQFHSW�WR�FRPSOHWLRQ�� 

32�%R[�������%RZUDO�16:������ 
��������������������������� 
VDOHV#G\QDPLFVSRUWVIDFLOLWLHV�FRP�DX� 
ZZZ�G\QDPLFVSRUWVIDFLOLWLHV�FRP�DX 
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*ORRORRS�6XUIDFLQJ�LV�UHQRZQHG�DV�RQH�RI�$XVWUDOLD¶V�OHDGLQJ�ZHWSRXU�UXEEHU�VRIWIDOO��V\QWKHWLF�JUDVV�DQG�SHUPHDEOH�
SDYLQJ�VSHFLDOLVWV��'LUHFWRU�6SHQFHU�:DOODFH�DQG�KLV� WHDP�KDYH�FRPELQHG� H[SHULHQFH�H[FHHGLQJ���� \HDUV� LQ� WKH�
LQGXVWU\��DQG�UHPDLQ�IRFXVHG�RQ�XWLOLVLQJ�TXDOLW\��GXUDEOH�SURGXFWV�-�VXLWDEOH�WR�WKH�$XVWUDOLDQ�FOLPDWH��*ORRORRS�6XU�
IDFLQJ�FRQVLVWHQWO\�GHOLYHUV�LQQRYDWLYH��VWULNLQJ��DQG�HQGXULQJ�SURMHFWV�LQ�&RPPHUFLDO�DQG�GRPHVWLF�VSDFHV��LQFOXGLQJ�
SDUNV�DQG�SOD\JURXQGV��VFKRROV��FKLOGFDUH�FHQWUHV��SXEOLF�VSDFHV��DQG�JRYHUQPHQW�IDFLOLWLHV� 

*/22/223�685)$&,1*     �  �35,1&,3$/�&2175$&725 

����$�$PD[�$YHQXH��*LUUDZHHQ�16:����� 
������������� 
VSHQFHU#JORRORRS�FRP�DX�� 
ZZZ�JORRORRS�FRP�DX 

6XSSO\�DQG�LQVWDOO�IRUPZRUN��SODFH�DQG�WLH�UHLQIRUFHPHQW�DQG�SODFH�DQG�ILQLVK�FRQFUHWH�WR�FRQFUHWH�VWUXFWXUHV�LQ�WKH�
FLYLO�DQG�FRPPHUFLDO�FRQVWUXFWLRQ�LQGXVWU\�DFURVV�6\G�

*(1(6,6�&21&5(7,1*     �  $662&,$7(�&2175$&725 

8�������:RRGSDUN�5RDG��6PLWKILHOG�16:����� 
������������� 
LQIR#JHQHVLVFRQFUHWH�FRP�DX�� 
ZZZ�JHQHVLVFRQFUHWH�FRP�DX 

.DQJDURR�&RXUWV�$XVWUDOLD�KDV�RYHU����\HDUV¶�H[SHULHQFH�LQ�WKH�LQVWDOODWLRQ�RI�³+DUG�:HDULQJ�/RQJ�/DVWLQJ�6XUIDFH�
6\VWHPV´�DFURVV�$XVWUDOLD���2XU�FRPSDQ\�RQO\�LQVWDOOV�DOO�ZHDWKHU�VXUIDFH�V\VWHPV�WR�FRXUWV��UHFUHDWLRQDO�DQG�WUDIIL�
FDEOH� DUHDV��2XU� FRPSOHWH� VHUYLFH� LQYROYHV� VLWH� LQVSHFWLRQ�� FRQVXOWDWLRQ�� GHVLJQ�� VXUIDFH� SUHSDUDWLRQ�� LQVWDOODWLRQ�
DQG�OLQH�PDUNLQJ��2Q�DUHDV�LQGRRU�DQG�RXW�RQ�QHZ�DQG�DJHG�FRQFUHWH�DQG�DVSKDOW�VXUIDFHV���.DQJDURR�&RXUWV�$XV�
WUDOLD�LV�FRPPLWWHG�WR�FXVWRPHU�VDWLVIDFWLRQ�DQG�TXDOLW\� 

.$1*$522�&28576        35,1&,3$/�&2175$&725 

32�%R[�������%DWKXUVW�16:������ 
���������������������������� 
DGPLQ#NDQJDURRFRXUWV�FRP�DX 
ZZZ�NDQJDURRFRXUWV�FRP�DX 

*UDVV�5XEEHU�3OD\�VXSSO\�DQG�LQVWDOO��6\QWKHWLF�JUDVV�VXUIDFLQJ��6RIWIDOO�UXEEHU��$FU\OLF�SDLQWHG�VSRUWV�FRXUWV� 
%DVHG�LQ�6\GQH\�DQG�VHUYLFLQJ�DOO�RI�16:� 

*5$66�58%%(5�3/$<     �  685)$&,1*�&2175$&725 

���2OG�6RXWK�+HDG�5RDG��9DXFOXVH�16:������ 
������������� 
LQIR#JUDVVUXEEHUSOD\�FRP�DX 
ZZZ�JUDVVUXEEHUSOD\�FRP�DX 
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.&/�632576         35,1&,3$/�&2175$&725 

.&/�6SRUWV�LV�D������$XVWUDOLDQ�RZQHG�FRPSDQ\�SURYLGLQJ�H[SHUWLVH�LQ�WKH�FRQVWUXFWLRQ�DQG�LQVWDOODWLRQ�RI�V\QWKHWLF�
JUDVV�IRU�DOO�VSRUWLQJ�DQG� ODQGVFDSLQJ�UHTXLUHPHQWV�VLQFH�������&RQVWUXFWLRQ�RI� WHQQLV�FRXUWV��IRRWEDOO�DQG�KRFNH\�
ILHOGV�DQG�ERZOLQJ�JUHHQV��,QVWDOODWLRQ�RI�IORRGOLJKWLQJ�V\VWHPV� 

%R[������*DWHVKHDG�%XVLQHVV�&HQWUH 
*DWHVKHDG�16:����� 
����������������������������� 
NFOVSRUW#NFOVSRUW�FRP�DX 
ZZZ�NFOVSRUWV�FRP�DX 

0$/&2/0�.(66(//     �   685)$&,1*�&2175$&725 
:LWK�RYHU����\HDUV¶�H[SHULHQFH�LQ�WKH�VSRUWV�DQG�GRPHVWLF�UHVXUIDFLQJ�LQGXVWU\��0DO�.HVVHOO�KDV�H[WHQVLYH�LQVLJKWV�LQ�
DOO�IDFHWV�RI�UHVXUIDFLQJ���6HUYLFHV�LQFOXGH��5HVXUIDFLQJ�RI�DFU\OLF�DQG�V\QWKHWLF�JUDVV�VSRUWLQJ�DUHDV��5HVXUIDFLQJ�RI�
SOD\JURXQG�DQG�GRPHVWLF�DUHDV�LQ�V\QWKHWLF�JUDVV��5HSDLUV�WR�DFU\OLF�DQG�V\QWKHWLF�VXUIDFHV��6XSSO\�RI�VSRUWV�HTXLS�
PHQW� 

���%HUULQJHU�:D\��)OLQGHUV�16:����� 
������������� 
PDOFROPNHVVHOO#JPDLO�FRP 
ZZZ�VSRUWVUHVXUIDFLQJ�FRP�DX 

 

malcolm kessell 

5HFUHDWLRQDO�6XUIDFLQJ�KDV�EHHQ�DFWLYH�LQ�WKH�FRQVWUXFWLRQ�DQG�VXUIDFLQJ�RI�UHFUHDWLRQDO�DUHDV�IRU�WKH�SDVW�WKUHH�GHF�
DGHV��2XU�DVVRFLDWLRQ�ZLWK�WKH�PDQXIDFWXUHUV�RI�RXU�TXDOLW\�SURGXFWV�KDV�EHHQ�ORQJ�DQG�IUXLWIXO��:H�IXOO\�VXSSRUW�WKH�
FRPSDQLHV�PDQXIDFWXULQJ�RXU�SURGXFWV��WKH\�LQ�WXUQ�VXSSRUW�XV�ZLWK�QHZ�LQQRYDWLRQV�DQG�NHHS�DEUHDVW�RI�WKH�PDUNHW�
OHDG��2XU�ZRUN�KDV�VHHQ�XV�FRQVWUXFW�RU�VXUIDFH�RYHU������WHQQLV�FRXUWV�ZRUOG�ZLGH�DORQJ�ZLWK�EDVNHWEDOO�FRXUWV��
QHWEDOO�FRXUWV��EDGPLQWRQ�FRXUWV��J\PQDVLXP�IORRUV��UXQQLQJ�WUDFNV�DQG�DOO�LQGRRU�RU�RXWGRRU�VSRUWLQJ�YHQXHV� 

5(&5($7,21$/�685)$&,1*      35,1&,3$/�&2175$&725 

����3DFLILF�+LJKZD\��.LOODUD�16:����� 
���������������������������� 
PRUWORFN#DOSKD�QHW�DX 
ZZZ�UHFVXUI�FRP 

03&�)HQFLQJ� VSHFLDOLVHV� LQ� WKH� GHVLJQ�� VXSSO\� DQG� LQVWDOODWLRQ� RI� WHQQLV� FRXUWV� DQG� VSRUWLQJ� HQFORVXUHV�� DQG� DOO�
FKDLQ�PHVK�IHQFLQJ�QHHGV��:LWK�RYHU����\HDUV�RI�H[SHULHQFH�LQ�WKH�IHQFLQJ�LQGXVWU\��03&�)HQFLQJ�KDV�D�KLVWRU\�RI�
ZRUNLQJ�KDQG�LQ�KDQG�ZLWK�EXLOGHUV��WKHLU�FXVWRPHUV�DQG�FOLHQWV� 

03&�)(1&,1*     �   ���� $662&,$7(�&2175$&725 

32�%R[������/HLFKKDUGW�16:������ 
������������� 
PSFIHQFH#JPDLO�FRP 
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5,9(5,1$�63257,1*�6(59,&(6     35,1&,3$/�&2175$&725 

5LYHULQD�6SRUWLQJ�6HUYLFHV�RIIHU�FRQVWUXFWLRQ�RI�DOO�VSRUWLQJ�VXUIDFHV��VHUYLFLQJ�RI�VSRUWLQJ�VXUIDFHV�LQFOXGLQJ�WHQQLV��
FULFNHW��ERZOLQJ��IRRWEDOO��GHVLJQ�DQG�FRQVWUXFWLRQ�RI�IRRWEDOO�RYDOV�� 

�����&XOFDLUQ-+ROEURRN�5RDG��&XOFDLUQ�16:������ 
������������� 
WRP#ULYHULQDVSRUWV�FRP�DX� 
ZZZ�ULYHULQDVSRUWV�FRP�DX 

632576�%8,/'  ���       �35,1&,3$/�&2175$&725 

6SRUWV�%XLOG�3W\�/WG�LV�D�PXOWL-GLVFLSOLQHG��VSHFLDOW\�VSRUWV�FRQVWUXFWLRQ�EXVLQHVV�SURYLGLQJ�WKH�IXOO�WXUQ-NH\�VROXWLRQ�
LQ�WKH�GHOLYHU\�RI�VSRUWLQJ�SUHFLQFWV��:H�DUH�SURXG�WR�GHVLJQ��FRQVWUXFW�DQG�LQVWDOO�RXU�H[SHUWLVH�DFURVV�YDULRXV�GLVFL�
SOLQHV�LQ�1DWXUDO�WXUI��3RZHUJUDVV�K\EULG��6\QWKHWLF��),)$��$)/��%RZOV��%DVNHWEDOO��1HWEDOO��+RFNH\��6RFFHU��5XJE\�
DQG�0XOWLSXUSRVH�6SRUWV�3OD\LQJ�VXUIDFHV�� 6SRUWV�%XLOG�FDQ�SURYLGH�DV�PXFK�RU�DV�OLWWOH�LQ�WKH�GHOLYHU\�RI�\RXU�QHZ�
VSRUWV�IDFLOLW\�IURP�FRQFHSW�WR�GHOLYHU\� 

���:ULJKW�3ODFH��$UPLGDOH�16:������ 
������������ 
LQIR#VSRUWVEXLOG�FRP�DX� 
ZZZ�VSRUWVEXLOG�FRP�DX 

6SRUWV]RQH�LV�D�EXLOGHU�RI�VSRUWV�ILHOGV��VXUIDFLQJ�DQG�PDLQWHQDQFH�LQFOXGLQJ�WHQQLV��IRRWEDOO��ERZOLQJ�JUHHQV��KRFNH\�
ILHOGV��EDVNHWEDOO�DQG�QHWEDOO� FRXUWV��6SRUWV]RQH�*URXS�KDV�EHHQ�VHUYLFLQJ�$XVWUDOLD�DQG� WKH�ZRUOG� IRU� WKH� ODVW����
\HDUV�DQG�KDYH�RYHU����\HDUV¶�H[SHULHQFH��3URMHFWV�LQFOXGH�7ULDWKORQ�ILQLVKLQJ�WUDFN�DQG�KRFNH\�SLWFK��6\GQH\������
2O\PSLFV��KRFNH\�ILHOGV�LQ�-DSDQ��IRRWEDOO�SLWFKHV�DQG�SXWWLQJ�JUHHQV�LQ�0DFDX��SUHVWLJH�FRXUWV�LQ�0DXULWLXV�DQG�WHQ�
QLV�FRXUWV�DQG�FULFNHW�SLWFKHV�WKURXJKRXW�$XVWUDOLDQ�&OXEV�DQG�SULYDWH�KRPHV��DV�ZHOO�DV�D�QXPEHU�RI�ODUJH�DUHDV�IRU�
VFKRRO�SOD\JURXQGV� 

632576=21(�*5283       �35,1&,3$/�&2175$&725 

8QLW�����-��)ORUD�6WUHHW��.LUUDZHH�16:������ 
������������ 
FUDLJ#VSRUWV]RQHJURXS�FRP�DX� 
ZZZ�VSRUWV]RQHJURXS�FRP�DX 

632576�&/($1     �    $662&,$7(�&2175$&725 

hŶŝƚ�ϵ�ͬ�ϵ-ϭϭ�&KDSOLQ�'ULYH��/DQH�&RYH�:HVW�16:������ 
������������ 
LQIR#VSRUWVFOHDQ�FRP�DX 
ZZZ�VSRUWVFOHDQ�FRP͘ĂƵ 

6SRUWV&OHDQ¶V�FRUH�EXVLQHVV� LV� WKH�PDLQWHQDQFH�RI�V\QWKHWLF�JUDVV�VXUIDFHV� LQ�ERWK�WKH�FRPPHUFLDO�DQG�GRPHVWLF�
PDUNHWV�DFURVV�6\GQH\��UHJLRQDO�16:�DQG�WKH�$&7��,W�KDV�WKH�H[SHULHQFH�DQG�FDSDFLW\�LQ�SHUVRQQHO�DQG�HTXLSPHQW�
WR�PDLQWDLQ�DQG�UHSDLU�ZHW��VDQG�DQG�UXEEHU�ILOOHG�VXUIDFHV� 
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6<17+(7,&�*5$66�	�58%%(5�685)$&(6�   �35,1&,3$/�&2175$&725 

��7HSNR�5RDG��7HUUH\�+LOOV�16:������ 
������������ 
PDUN#V\QWKHWLFJUDVV�FRP�DX 
ZZZ�V\QWKHWLFJUDVV�FRP�DX 

6\QWKHWLF�*UDVV�	�5XEEHU�6XUIDFHV�$XVWUDOLD�DUH�VXSSOLHUV�DQG�LQVWDOOHUV�RI�ERWK�V\QWKHWLF�JUDVV�DQG�UXEEHU�ZHWSRXU�
VXUIDFHV�IRU�FRPPHUFLDO��VSRUWLQJ�DQG�GRPHVWLF�VXUIDFHV��LQFOXGLQJ�WHQQLV�FRXUWV��FULFNHW�SLWFKHV��SOD\JURXQGV��IXWVDO�
SLWFKHV�� 

6<17+$7(&+�$8675$/,$ �����     685)$&,1*�&2175$&725 
6XSSO\�DQG�LQVWDOODWLRQ�RI�ZHW�SRXU�UXEEHU��VRIW�IDOO�DQG�V\QWKHWLF�JUDVV�IRU�FKLOG�FDUH�FHQWUHV��VFKRROV��FRXQFLOV�DQG�
PXOWL-VSRUW�FRXUWV��*URXQG�ZRUNV�DQG�EDVH�SUHSDUDWLRQ� 

�����*ULHYH�&ORVH��:HVW�*RVIRUG����� 
����������������������������� 
LQIR#V\QWKDWHFK�FRP�DX 
ZZZ�V\QWKDWHFKDXVWUDOLD�FRP�DX 

6<17+(7,&�632576�*5283      �35,1&,3$/�&2175$&725 

8QLW������-���<DOJDU�5RDG��.LUUDZHH�16:����� 
������������ 
KD\GHQ�JDUQ#V\QWKHWLFVSRUWVJURXS�FRP�DX 
ZZZ�V\QWKHWLFVSRUWVJURXS�FRP�DX 

6\QWKHWLF�6SRUWV�*URXS�LV�D�IDPLO\�RZQHG�FRPSDQ\�VSHFLDOLVLQJ�LQ�WKH�GHVLJQ��FRQVWUXFWLRQ�DQG�LQVWDOODWLRQ�RI�VSRUW�
LQJ�VXUIDFHV�� OHG�E\�+D\GHQ�*DUQ�ZLWK�H[SHULHQFH�VWUHWFKLQJ�RYHU����\HDUV��:H�RIIHU�IXOO�FRQVWUXFWLRQ�RI�DOO�VSRUWV�
IURP� GRPHVWLF� WHQQLV� FRXUWV� WR� PXOWLVSRUW� VFKRRO� IDFLOLWLHV� WR� VXUIDFLQJ� IRU� FRPPHUFLDO� IDFLOLWLHV� VXFK� DV� ERZOLQJ�
JUHHQV�� WHQQLV� FHQWUHV�� IXWVDO� FHQWUHV�� IRRWEDOO� DQG� KRFNH\� ILHOGV�� EDVNHWEDOO� DQG� QHWEDOO� FRXUWV� DQG� DOO� V\QWKHWLF�
VSRUWV�VXUIDFHV��:H�DOVR�RIIHU�UHSDLU��UHVXUIDFLQJ�DQG�FRQYHUVLRQ�RI�H[LVWLQJ�VSRUWV�IDFLOLWLHV� 
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$�6��/2'*(          �35,1&,3$/�&2175$&725 

$%6�632576�),(/'6        �35,1&,3$/�&2175$&725 

$�6��/RGJH�KDV�FRQVWUXFWHG�RYHU�������WHQQLV�FRXUWV�IRU�PXQLFLSDO�FRXQFLOV��VFKRROV��XQLYHUVLWLHV��FOXEV�DQG�GRPHVWLF�
FOLHQWV�VLQFH��������$�6��/RGJH�FRPELQHV�WKHLU�PHPEHUVKLS�RI�WKH�$XVWUDOLDQ�,QVWLWXWH�RI�(QJLQHHUV�DQG�IRUPDO�WUDLQ�
LQJ�WR�GHYHORS�WKH�EHVW�V\QWKHWLF�VXUIDFHV�DYDLODEOH�LQFOXGLQJ��7HQQLV��+RFNH\��&ULFNHW��)ORRGOLJKWLQJ�DQG�$FFHVVR�
ULHV�LQFOXGLQJ�%DVNHWEDOO��1HWEDOO��9ROOH\EDOO��*ROI��%DOO�PDFKLQHV��8PSLUH�VWDQGV� 

$%6�6SRUW�)LHOGV�FRQVWUXFW�LQVWDOODWLRQV�UDQJLQJ�IURP�VPDOO�WR�YHU\ ODUJH�PXOWL-XVH�VXUIDFHV��7KH\�KDYH�DOZD\V�EHHQ�
LQQRYDWLYH�LQ�GHVLJQ�DQG�FRQVWUXFWLRQ�RI�EDVH�ZRUNV�DQG�LWV�VSRUW�VXUIDFH�W\SHV��DQG�FRQWLQXH�WR�GHGLFDWH�UHVRXUFHV�
WR�LPSURYHPHQWV�WKDW�ZLOO�EHQHILW�WKH�LQGXVWU\�DQG�NHHS�$%6�6SRUWV�)LHOGV�DQG�LWV�FXVWRPHUV�D�VWHS�DKHDG����:LWK�LWV�
KHDG�RIILFH�LQ�0HOERXUQH��WKH\�DUH�GHVLJQLQJ��FRQVWUXFWLQJ�DQG�LQVWDOOLQJ� LQ�HYHU\�VWDWH�RI�$XVWUDOLD��DV�ZHOO�DV�QX�
PHURXV�VSRUWV�ILHOGV�RYHUVHDV��$%6�6SRUW�)LHOGV�FRQWLQXHV�WR�SXVK�WKH�ERXQGDULHV�
RI�TXDOLW\�GHVLJQ��FRQVWUXFWLRQ�DQG�LQVWDOODWLRQ� 

)DFWRU\��������0HUULQGDOH�'ULYH��.LOV\WK�9,&����� 
������������� 
LQIR#DVOWHQQLV�FRP 
ZZZ�DVOWHQQLVFRXUWV�FRP 

��&RFKUDQH�6WUHHW��0LWFKDP�9,&����� 
������������� 
LQIR#EHUU\VSRUWVXUIDFHV�FRP�DX� 
ZZZ�DEV-VSRUWVILHOGV�FRP�DX 

%XGJHW�7HQQLV�&RXUWV��HVWDEOLVKHG�LQ�������VSHFLDOLVH�LQ�QHZ�WHQQLV�FRXUW�GHVLJQ�DQG�FRQVWUXFWLRQ��ZLWK�D�FKRLFH�RI�
V\QWKHWLF�JUDVV��5HERXQG�6\QSDYH��FODVVLF�FOD\��JUDQLWLF�VDQG�RU�DVSKDOW�VXUIDFHV�WR�PHHW�\RXU�UHTXLUHPHQWV��:H�
DOVR� UH-VXUIDFH�H[LVWLQJ� WHQQLV�FRXUWV�DQG�GR� WHQQLV� FRXUW�FRQYHUVLRQV��%XGJHW�7HQQLV�&RXUWV�DOVR�FRQVWUXFW�PXOWL�
XVH�VSRUWLQJ�ILHOG�VXUIDFHV��:H�DOVR�RIIHU�FRQWUDFW�SUHFLVLRQ�ODVHU�OHYHOOLQJ�VHUYLFHV� 

%8'*(7�7(11,6�&28576      �35,1&,3$/�&2175$&725 

3�2��%R[�����%D[WHU�9,&������ 
��������������������������� 
VDOHV#EXGJHWWHQQLVFRXUWV�FRP 
ZZZ�EXGJHWWHQQLVFRXUWV�FRP 

%,26&$3(6�*5283       �� �35,1&,3$/�&2175$&725 

%LRVFDSHV�*URXS�LV�D�IDPLO\�RZQHG�V\QWKHWLF�VXUIDFH�FRQVWUXFWLRQ�FRPSDQ\�GHOLYHU�
LQJ� KLJK� TXDOLW\� SURMHFWV� WR� UHWLUHPHQW� YLOODJHV� DQG� VSRUWLQJ� FOXEV��:LWK� RIILFHV� LQ�
0HOERXUQH�DQG�WKH�*ROG�FRDVW��ZH�DUH�HTXLSSHG�WR�VHUYLFH�WKH�(DVWHUQ�VLGH�RI�$XV�
WUDOLD��6SHFLDOLVLQJ�LQ�V\QWKHWLF�VSRUWLQJ�VXUIDFHV�VXFK�DV�ERZOLQJ�JUHHQV��PXOWL�SXU�
SRVH� ILHOGV�� SLFNOHEDOO� FRXUWV�DQG�PRUH��ZH�DUH�GULYHQ�E\�RXU� SDVVLRQ� IRU�EULQJLQJ�
IDPLOLHV�DQG�FRPPXQLWLHV� WRJHWKHU�DQG�RIIHU�RXU� FOLHQWV�D�SRZHUIXO� FRPELQDWLRQ�RI�
FRQVWUXFWLRQ�H[SHUWLVH�DQG�FOLHQW�PDQDJHPHQW�LQ�RUGHU�WR�GHYHORS�UHODWLRQVKLSV�WKDW�
FRQWLQXH�EH\RQG�FRQVWUXFWLRQ�� 

�����,QGXVWULDO�&FW��&UDQERXUQH�:HVW�9,&����� 
��������������� 
DGPLQ#ELRVFDSHVJURXS�FRP�DX 
ZZZ�ELRVFDSHVJURXS�FRP�DX 
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&+$03,21�*5$66�%<�35(0,(5�*5$66  �� �35,1&,3$/�&2175$&725 

'HVLJQ�DQG�FRQVWUXFWLRQ�RI�V\QWKHWLF�JUDVV�WHQQLV�FRXUWV��VRFFHU�ILHOGV��EDVNHWEDOO�FRXUWV��PXOWLVSRUW�VXUIDFHV��FULFN�
HW�QHWV�DQG�SLWFKHV��KRFNH\��ERZOLQJ�JUHHQV��UXJE\�DQG�$)/�SLWFKHV�HWF�� 
([FOXVLYH�SDUWQHUVKLS�ZLWK�(GHO�*UDVV�1HWKHUODQGV� 

�����-����*HHORQJ�5RDG��%URRNO\Q�9,&����� 
������������� 
LQIR#FKDPSLRQJUDVV�FRP�DX� 
ZZZ�FKDPSLRQJUDVV�FRP�DX 
 

*5$6632576�$8675$/,$ �����     �35,1&,3$/�&2175$&725 
,Q�EXVLQHVV�VLQFH�WKH�����¶V��*UDVVSRUWV�$XVWUDOLD�RIIHUV�IXOO�SURMHFW�PDQDJHPHQW��H[SHUW�LQKRXVH�GHVLJQ��HQJLQHHU�
LQJ�DQG�FRQVWUXFWLRQ� IURP� LQFHSWLRQ� WR�FRPSOHWLRQ��:H�SURYLGH�V\QWKHWLF�JUDVV�DQG�KDUGFRXUW�VXUIDFHV� IRU�VSRUWV�
ILHOGV��WHQQLV�FRXUWV��PXOWLSXUSRVH�OHDUQLQJ�DQG�SOD\�VSDFHV��DOO�FXVWRPLVHG�WR�\RXU�QHHGV��*UDVVSRUWV�RIIHU�DQ�$XV�
WUDOLDQ�PDGH�VSHFLDOLVHG�UDQJH�RI�V\QWKHWLF�VSRUWLQJ�VXUIDFHV�IRU�VWXGHQWV��IDPLOLHV��VSRUWV�SHRSOH�DQG�SHUIRUPDQFH�
DWKOHWHV��:H�DUH�FHUWLILHG�LQVWDOOHUV�ZLWK�LQWHUQDWLRQDO�VSRUWLQJ�ERGLHV�LQFOXGLQJ�),)$��
),+��,7)��DQG�UHFRJQLVHG�FRQWUDFWRU�WR�WKH�9LFWRULDQ�6FKRRO�%XLOGLQJ�$XWKRULW\��'H�
SDUWPHQW�RI�(GXFDWLRQ�DQG� WKH�&DWKROLF�(GXFDWLRQ�$XWKRULW\��*UDVVSRUWV� LV�D�PXOWL�
DZDUG�ZLQQLQJ�FRPSDQ\�ERWK�1DWLRQDOO\�DQG�,QWHUQDWLRQDOO\�� 

�����*UHHQ�6WUHHW��'RYHWRQ�9,&����� 
������������� 
LQIR#JUDVVSRUWV�FRP�DX� 
ZZZ�JUDVVSRUWV�FRP�DX 

.(9,1�0F1$0$5$�	�621      �35,1&,3$/�&2175$&725 
7KH�DUW�RI�EXLOGLQJ�WHQQLV�FRXUWV��ODQGVFDSHV�DQG�VZLPPLQJ�SRROV�UHSUHVHQWV�D�OLIH¶V�ZRUN�IRU�.HYLQ�0F1DPDUD��+H�
IRUPHG�KLV�ODQGVFDSH�GHVLJQ�DQG�FRQVWUXFWLRQ�EXVLQHVV�LQ�������ODWHU�VSHFLDOLVLQJ�LQ�EXLOGLQJ�WHQQLV�FRXUWV�WKDW�IRUP�
D�SDUW�RI�WKH�JDUGHQ�ODQGVFDSH��RIWHQ�LQFRUSRUDWLQJ�IHDWXUHV�VXFK�DV�QDWXUDO�VWRQH�UHWDLQLQJ�ZDOOV�DQG�GUDZ�FXUWDLQV�
DV�D�VXEVWLWXWH�IRU�IL[HG�IHQFLQJ��7KH�FRPSDQ\��ZRQ�PDQ\�DZDUGV�IRU�WKHLU�ZRUN��.HYLQ�KDV�EHHQ�DW�WKH�IRUHIURQW�RI�
LQLWLDWLYHV�WR�UDLVH�LQGXVWU\�VWDQGDUGV��IRXQGLQJ�6$3,$�DQG�VHUYLQJ�RQ�6WDQGDUGV�$XVWUDOLD�SDQHOV�IRU�6SRUWV�/LJKWLQJ�
DQG�6\QWKHWLF�6SRUWV�6XUIDFLQJ� 

8QLW��������(QGHDYRXU�:D\��6XQVKLQH�:HVW�9,&������ 
������������ 
DGPLQ#FRXUWVDQGSRROV�FRP�DX 
ZZZ�FRXUWVDQGSRROV�FRP�DX 

&2857&$5(        �  $662&,$7(�&2175$&725 

��9DOOH\�3DUDGH��*OHQ�,ULV�9,&����� 
������������� 
LQIR#FRXUWFDUH�FRP�DX� 
ZZZ�FRXUWFDUH�FRP�DX 

&RXUWFDUH�FOHDQV�DQG�UHSDLUV�V\QWKHWLF�JUDVV��UHG�SRURXV�DQG�DFU\OLF�VXUIDFHV��LQFOXGLQJ�UHPRYDO�DQG�WUHDWPHQW�RI�
PRVV��DOJDH�DQG�ZHHGV��UHJXODU�PDLQWHQDQFH��FRXUW�HTXLSPHQW��UDFTXHW�UHVWULQJV�DQG�WHQQLV�FRDFKLQJ��'RXJ�*UDQW�
DOVR�WDNHV�JURXSV�IRU�WHQQLV�DQG�WUHNNLQJ�WKURXJKRXW�WKH�+LPDOD\DV� 
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0DWFKSRLQW� 6\VWHPV� VSHFLDOLVHV� LQ� WKH� LQVWDOODWLRQ� RI� 5HERXQG� $FH�� 3OH[L3DYH� DQG� 3UHPLHU� &RXUW� SURGXFWV��:H�
KDYH�EHHQ�LQVWDOOLQJ�DFU\OLF�DQG�FXVKLRQHG�DFU\OLFV�IRU����\HDUV��WR�SULYDWH�FRXUWV��FOXEV��DVVRFLDWLRQV�DQG�FRXQFLOV��
:H�KDYH�LQVWDOOHG�FRXUWV�IRU�+LQJLV��%HFNHU��+XEHU��&KDUOLH�6WHHE��0HOERXUQH�3DUN��:KLWH�&LW\��0HPRULDO�'ULYH��WKH�
)HGHUHU�)RXQGDWLRQ��'DYLV�&XS��:RPHQ
V�0DVWHUV�HWF��:H�DOVR�LQVWDOO�LQGRRU�V\V�
WHPV� VXFK� DV� WKH� 5HERXQG� ,PSDFW� &XVKLRQHG� 6\VWHP� DQG� FXVKLRQHG� UXQQLQJ�

0$7&+32,17�6<67(06     �  685)$&,1*�&2175$&725 

32�%R[������%HDFRQVILHOG�9,&������ 
������������� 
LQIR#PDWFKSRLQWV\VWHPV�FRP�DX 
ZZZ�PDWFKSRLQWV\VWHPV�FRP�DX 

5HFUHDWLRQDO�7XUI�6XUIDFHV�DUH�VSHFLDOLVWV� LQ�GHVLJQLQJ��FRQVWUXFWLQJ�DQG� LQVWDOOLQJ�ERWK�VDQG� ILOOHG�DUWLILFLDO�JUDVV�
FRXUWV�DQG�KDUG�FRXUWV�IRU�D�YDULHW\�RI�VSRUWV�DQG�DSSOLFDWLRQV��:H�FDQ�FRQVXOW�ZLWK�\RX�RQ�GLPHQVLRQV�DQG�SURYLGH�
HVWLPDWHV�RQ�FRVWV��:H�FDQ�SURYLGH�DGYLFH�RQ� IHQFLQJ�� OLJKWLQJ��DFFHVVRULHV�� UHWDLQLQJ�ZDOOV�DQG�RYHUOD\� OLQHV�RU�
JRDOSRVWV�IRU�DGGLWLRQDO�VSRUWV�VXFK�DV�YROOH\EDOO��QHWEDOO��EDVNHWEDOO�RU�FULFNHW� 

5(&5($7,21$/�785)�685)$&(6     �35,1&,3$/�&2175$&725 

32�%R[�������&DXOILHOG�1RUWK�9,&������ 
������������� 
UHFWXUIVXUIDFHV#RSWXVQHW�FRP�DX� 
ZZZ�UHFWXUI�FRP�DX 

3/$<-6$)(�6(59,&(6     �  $662&,$7(�&2175$&725 
3OD\-6DIH�6HUYLFHV�IRU�DOO�LQGRRU�DQG�RXWGRRU�SOD\��VSRUWV��VKDGH�DQG�VDIHW\�QHHGV��ZH�PDQXIDFWXUH�VSRUWLQJ�HTXLS�
PHQW�� LQVWDOO� DQG�PDLQWDLQ� SOD\JURXQGV�� VKDGH� VDLOV�� VDIHW\� LQVSHFWLRQV�� J\PQDVWLFV� HTXLSPHQW�� ILWQHVV� HTXLSPHQW��
KRPH�PXOWL�VSRUWV�FRXUWV�DQG�VSRUWLQJ�HTXLSPHQW�WR�VXLW�\RXU�QHHGV�DQG�EXGJHW� 

�����$VWHU�$YHQXH��&DUUXP�'RZQV�9,&����� 
������������� 
LQIR#SOD\-VDIH�FRP�DX�� 
ZZZ�SOD\-VDIH�FRP�DX 

(VWDEOLVKHG�LQ�������5XEEHU7RXJK�,QGXVWULHV�LV�UHFRJQLVHG�WR�EH�RQH�RI�$XVWUDOLD¶V�OHDGLQJ�ZHW�SRXU�UXEEHU�VXUIDF�
LQJ�FRPSDQLHV��2XU�RSHUDWLRQV�DUH�FRQWLQXDOO\�JURZLQJ�DQG�FXUUHQWO\�DOORZ�XV�WR�FRPSOHWHO\�VHUYLFH�$XVWUDOLD�:LGH��
1RW�RQO\�GR�ZH�GR�ZHW�SRXU�UXEEHU��2XU�PDQXIDFWXULQJ�IDFLOLW\�VSHFLDOLVHV�LQ�WKH�SURGXFWLRQ�RI�VDIHW\�PDWV�GHVLJQHG�
IRU�VZLQJV�DQG�VOLGH�H[LWV�DV�ZHOO�DV�UXEEHU�ORJ�HGJLQJ�XVHG�DV�ERUGHUV�IRU�SOD\JURXQGV��VDQGSLWV�DQG�PDQ\�RWKHU�
DVVRFLDWHG�UXEEHU�SURGXFWV�LQFOXGLQJ�V\QWKHWLF�WXUI��2XU�RQJRLQJ�SDUWQHUVKLSV�DQG�QHWZRUNV�DOORZ�XV�WR�DFFHVV�WKH�
SURGXFWV� DQG� VHUYLFHV� RI� FRPSDQLHV� VSHFLDOLVLQJ� LQ� V\QWKHWLF� JUDVV�� PXOWL� VSRUWV�
VXUIDFHV�DQG�VKDGH�VDLOV�DOORZLQJ�XV�WR�RIIHU�FRPSOHWH�VXUIDFLQJ�RSWLRQV� 

58%%(5�728*+�,1'8675,(6    �  685)$&,1*�&2175$&725 

���:LOOV�6WUHHW��:DUUDJXO�9,&������ 
������������� 
DGPLQ#UXEEHUWRXJK�FRP�DX 
ZZZ�UXEEHUWRXJK�FRP�DX 
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&DQWZHOO�3RROV�	�&RXUWV�LV�D� OHDGHU� LQ�WKH�GHVLJQ�DQG�FRQVWUXFWLRQ�RI� LQJURXQG�VZLPPLQJ�SRROV��VSDV�DQG�WHQQLV�
FRXUWV�� ,Q�RXU����\HDUV�RI�RSHUDWLRQ��ZH¶YH�GHYHORSHG�D�UHSXWDWLRQ�IRU�SURGXFLQJ�WKH�KLJKHVW�TXDOLW\�UHVXOWV�RQ�DOO�
SURMHFWV��IURP�PRGHVW�EDFN\DUG�GUHDPV�WR�PDMHVWLF�ODQGVFDSH�YLVLRQV��&DQWZHOO�3RROV�	�&RXUWV�KDV�WKH�H[SHUWLVH�
DQG�SURIHVVLRQDOLVP�WR�WXUQ�\RXU�LQGLYLGXDO�YLVLRQ�LQWR�D�UHDOLW\� 

6�0��&$17:(//�322/6�	�&28576    �35,1&,3$/�&2175$&725 

����/RZHU�3OHQW\�5RDG�5RVDQQD�9LF������ 
���������������������������� 
LQIR#FDQWZHOOSRROV�FRP�DX�� 
ZZZ�FDQWZHOOSRROV�FRP�DX 

6-0�785)�	�&,9,/        �35,1&,3$/�&2175$&725 

)DFWRU\������7DUPDF�:D\��3DNHQKDP�9LF����� 
������������� 
DGPLQ#VMPJURXS�FRP�DX�� 
ZZZ�VMPJURXS�FRP�DX 

6-0�7XUI�	�&LYLO�LV�D�&LYLO�&RQVWUXFWLRQ�2UJDQLVDWLRQ�ZKR�VSHFLDOLVH�LQ�WKH�GHYHORSPHQW�DQG�FRQVWUXFWLRQ�RI�6SRUW�
LQJ� ILHOGV��5HVHUYHV��5DFLQJ�7UDFNV�DQG�*ROI�&RXUVHV��6-0�HPSOR\�D� VSHFLDOLVW� WHDP�RI�3URMHFW�0DQDJHUV��6LWH�
6XSHUYLVRUV��3ODQW�2SHUDWRUV��6NLOOHG�ODERXUHUV�DOO�ZLWK�VLJQLILFDQW�NQRZOHGJH�LQ�WXUI�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH��
6-0�RZQ�DQG�RSHUDWH�D� IOHHW�RI�RYHU����SLHFHV�RI�SODQW�DQG�PDFKLQHU\�SXUFKDVHG�VSHFLILFDOO\� IRU� WKHVH�VSRUWLQJ�
GHYHORSPHQW�ZRUNV�� 

6327�21�6<17+(7,&6       �35,1&,3$/�&2175$&725 
6SRW�2Q�6\QWKHWLFV� LV�D�9LFWRULDQ�EDVHG�FRPSDQ\�DQG�ZDV� IRUPHG� LQ�������7KH�VWDII�DW�6SRW�2Q�6\QWKHWLFV�DUH�
WUDLQHG�SURIHVVLRQDOV� LQVWDOOLQJ�VRFFHU� ILHOGV��KRFNH\�� WHQQLV��FULFNHW��PXOWL-VSRUW�DQG�GRPHVWLF� ODQGVFDSH�V\QWKHWLF�
V\VWHPV�ZRUOGZLGH��2XU�TXDOLW\�VWDII�KDYH�RYHU����\HDUV�VKDUHG�H[SHULHQFH�DQG�KDYH�WUDYHOOHG�$XVWUDOLD�ZLGH�DQG�
LQWHUQDWLRQDOO\�IRU�WKHLU�VRXJKW�DIWHU�H[SHUWLVH� LQ�+RFNH\��7HQQLV�DQG�6RFFHU�ILHOGV�VSHFLILFDOO\��6SRW�RQ�6\QWKHWLFV�
ZLOO�PHHW�WKH�DFFUHGLWDWLRQV�RI�DOO�6SRUW�*RYHUQLQJ�%RGLHV�LQFOXGLQJ�),+��),)$��,7)�DQG�,5%�� 

���&DWKHGUDO�5LVH��'RUHHQ�9,&������ 
������������� 
LQIR#VSRWRQV\QWKHWLFV�FRP�DX� 
ZZZ�VSRWRQV\QWKHWLFV�FRP� 

$OO� VSRUWV� FRXUW� UHTXLUHPHQWV�� )XOO� FRQVWUXFWLRQ�� UHSDLUV�� PDLQWHQDQFH�� SUHVVXUH� ZDVKLQJ�� UHVXUIDFLQJ� DQG� OLQH-
PDUNLQJ�RI�VSRUWV�FRXUWV� 

632576�&28576�9,&725,$    �  685)$&,1*�&2175$&725 

�����$SSDUHO�&ORVH��%UHDNZDWHU�9,&������ 
���������������������������� 
MDVRQ#VSRUWVFRXUWVYLFWRULD�FRP�DX� 
ZZZ�VSRUWVFRXUWVYLFWRULD�FRP�DX 
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785)�21(         ����� 35,1&,3$/�&2175$&725 
7XUI�2QH�FRYHUV�DOO�PDMRU�VSRUWLQJ�VXUIDFHV�LQFOXGLQJ�V\QWKHWLF��QDWXUDO�DQG�K\EULG�SOD\LQJ�ILHOGV��DORQJ�ZLWK�DFU\OLF�
DQG�V\QWKHWLF�FRXUWV�DQG�SRO\XUHWKDQH�DWKOHWLFV� WUDFNV��$V�D�IXOO�VHUYLFH��HQJLQHHULQJ�DQG�SURMHFW�PDQDJHPHQW� OHG�
RUJDQLVDWLRQ��7XUI�2QH�LV�XQLTXHO\�SRVLWLRQHG�LQ�WKH�PDUNHW�WR�VHUYLFH�FOLHQWV�DFURVV�DOO�DVSHFWV�RI�WKHLU�SURMHFW�IURP�
WKH�LQLWLDO�VWDJH�RI�FRQFHSW�WKURXJK�GHVLJQ��FRQVWUXFWLRQ��LQVWDOODWLRQ�DQG�PDLQWHQDQFH� 

8QLW��������6LPFRFN�$YHQXH��6SRWVZRRG�9,&����� 
������������� 
LQIR#WXUIRQH�FRP�DX 
ZZZ�WXUIRQH�FRP�DX 

7+(�)(1&(�&2168/7$17      $662&,$7(�&2175$&725 

)HQFLQJ�PDWHULDOV��TXRWDWLRQV�DQG�DGYLFH��1DWLRQDO�'LVWULEXWRU�RI�WKH�³3RVW�&ROODU�3URWHFWRU´� 

8QLW������-���/DUD�:D\��&DPSEHOOILHOG�9,&������ 
���������������������������� 
WKHIHQFH#ELJSRQG�QHW�DX 



&2175$&7256 
7$60$1,$ 

6$3,$�0(0%(5�',5(&725<���������� 

%ODFNWDF�LV�D�OHDGHU�LQ�FRPPHUFLDO�DQG�UHVLGHQWLDO�VXUIDFH�FRQVWUXFWLRQ��VSHFLDOLVLQJ�LQ�WHQQLV�DQG�QHWEDOO�FRXUW�VXU�
IDFHV��GULYHZD\V��URDGZD\V�DQG�FDU�SDUNV��DV�ZHOO�DV�UHFUHDWLRQDO�DUHDV��)RXQGHG�LQ�������%ODFNWDF�LV�D�7DVPDQLDQ�
RZQHG�FRPSDQ\�ZKLFK� OHDGV� WKH�ZD\� LQ�VXUIDFH�FRQVWUXFWLRQ�� IURP�DVSKDOW�GULYHZD\V�DQG� URDGZD\V� WR�3OH[LSDYH�
VXUIDFHV�� 

%/$&.7$&          35,1&,3$/�&2175$&725 

����:HVWEXU\�5RDG��3URVSHFW�7$6������ 
3KRQH� ���������������������������� 
EODFNWDF#ELJSRQG�FRP� 
ZZZ�EODFNWDF�FRP�DX 

7$60$1,$1�632576�685)$&(6     685)$&,1*�&2175$&725 

&RQVWUXFWLRQ�� UHSDLU� DQG�PDLQWHQDQFH�RI� WRXUQDPHQW� IDFLOLWLHV�DQG� GRPHVWLF� FRXUWV��2YHU���� \HDUV¶� H[SHULHQFH� LQ�
VWDOOLQJ�DFU\OLF�DQG�FXVKLRQHG�DFU\OLF�FRXUWV�DQG�VRIWIDOO�SOD\JURXQG�VXUIDFHV��DV�ZHOO�DV�DVSKDOW�VXUIDFLQJ� 

7$60$1,$1 
632576� 

685)$&(6 

���0XOJUDYH�6WUHHW��3HUWK�7$6����� 
������������� 
UPSLNH��#JPDLO�FRP 

3/(;,3$9(��$*(176 



&2175$&7256 
6287+�$8675$/,$ 

6$3,$�0(0%(5�',5(&725<���������� 

%RDJ632576 KDV�D�SDVVLRQ�IRU�VSRUWV�FRQVWUXFWLRQ��:H¶YH�EHHQ�OHDGHUV�LQ�WKH�LQGXVWU\�IRU�PRUH�WKDQ����\HDUV��
LQVWDOOLQJ� WKH�EHVW�TXDOLW\�VXUIDFHV�RQ� WLPH��HYHU\� WLPH��ZLWK�RYHU�������VSRUWV�VXUIDFH� LQVWDOODWLRQV�FRPSOHWHG� LQ�
$XVWUDOLD�DQG�RYHUVHDV��:H�FRQVWUXFW�DQG�VXUIDFH�ERZOLQJ�JUHHQV��WHQQLV�FRXUWV��VSRUWV�ILHOGV��VFKRRO�RYDOV�� 

32�%R[������0DJLOO�6$����� 
��������������������������� 
LQIR#ERDJFRQVWUXFWLRQ�FRP�DX 
ZZZ�ERDJVSRUWV�FRP 

%2$*�&216758&7,21       �35,1&,3$/�&2175$&725 

6XUIDFLQJ�&RQWUDFWRUV�$XVWUDOLD�LV�LQYROYHG�LQ�WKH�FRQVWUXFWLRQ�DQG�VXUIDFLQJ�RI�V\QWKHWLF�JUDVV�DQG�DFU\OLF�VXUIDFHV��
LQFOXGLQJ�SOD\JURXQGV��UXEEHU�VRIWIDOO��UXQQLQJ�WUDFNV��ORQJ�MXPS�UXQ�XSV��LQGRRU�VSRUWV�IORRUV��VDOHV�DQG�LQVWDOODWLRQ�
RI�VSRUWV�DQG�ILWQHVV�HTXLSPHQW��2IILFHV�LQ�ERWK�6RXWK�$XVWUDOLD�DQG�4XHHQVODQG�� 

685)$&,1*�&2175$&7256�$8675$/,$ ��  �35,1&,3$/�&2175$&725 

*5((13/$<        ����  �35,1&,3$/�&2175$&725 

*UHHQSOD\�$XVWUDOLD�ZDV�HVWDEOLVKHG�LQ�������:H�KDYH�PDQ\�\HDUV¶�H[SHULHQFH�LQ�WKH�ODQGVFDSLQJ�LQGXVWU\��DQG�DUH�
WKH�DJHQW�IRU�/LPRQWD�6SRUW�–�DQ�HQYLURQPHQWDOO\�PDQXIDFWXUHG��OHDG�IUHH��VRIW�V\QWKHWLF�JUDVV�VXUIDFH�WKDW�IHHOV�DV�
JRRG�DV�LW�ORRNV�� 

32�%R[�����0LWFKDP�6&��7RUUHQV�3DUN�6$������ 
��������������������������� 
PDUN#VXUIFRQ�FRP�DX 
ZZZ�VXUIFRQ�FRP�DX 

8QLW��������0RUSKHWW�5RDG��1RUWK�3O\PSWRQ�6$����� 
������������� 
DV#JUHHQSOD\�FRP�DX� 
ZZZ�JUHHQSOD\�FRP�DX 

632576�%8,/'  ���       �35,1&,3$/�&2175$&725 
6SRUWV�%XLOG�3W\�/WG�LV�D�PXOWL-GLVFLSOLQHG��VSHFLDOW\�VSRUWV�FRQVWUXFWLRQ�EXVLQHVV�SURYLGLQJ�WKH�IXOO�WXUQ-NH\�VROXWLRQ�
LQ�WKH�GHOLYHU\�RI�VSRUWLQJ�SUHFLQFWV��:H�DUH�SURXG�WR�GHVLJQ��FRQVWUXFW�DQG�LQVWDOO�RXU�H[SHUWLVH�DFURVV�YDULRXV�GLVFL�
SOLQHV�LQ�1DWXUDO�WXUI��3RZHUJUDVV�K\EULG��6\QWKHWLF��),)$��$)/��%RZOV��%DVNHWEDOO��1HWEDOO��+RFNH\��6RFFHU��5XJE\�
DQG�0XOWLSXUSRVH�6SRUWV�3OD\LQJ�VXUIDFHV�� 6SRUWV�%XLOG�FDQ�SURYLGH�DV�PXFK�RU�DV�OLWWOH�LQ�WKH�GHOLYHU\�RI�\RXU�QHZ�
VSRUWV�IDFLOLW\�IURP�FRQFHSW�WR�GHOLYHU\� 

/REE\����/������6N\ULQJ�7FH��1HZVWHDG�4/'������ 
������������ 
LQIR#VSRUWVEXLOG�FRP�DX� 
ZZZ�VSRUWVEXLOG�FRP�DX 



&2175$&7256 
6287+�$8675$/,$ 

6$3,$�0(0%(5�',5(&725<���������� 

7(%�&RQWUDFWRUV�LV�D�FRPSDQ\�WKDW�VSHFLDOLVHV�LQ�DOO�DVSHFWV�RI�VSRUWV�FRXUW�FRQVWUXFWLRQ�DQG�UHVXUIDFLQJ�RI�RXWGRRU�
VSRUWLQJ�FRXUWV�� LQFOXGLQJ�FXVKLRQHG�DFU\OLF��VWDQGDUG�DFU\OLF�DQG�V\QWKHWLF�JUDVV�SOD\LQJ�VXUIDFHV��:H�FDQ�XQGHU�
WDNH�D�IXOO�GHVLJQ�DQG�FRQVWUXFWLRQ�SURMHFW�WKDW� LQFRUSRUDWHV�LQVWDOODWLRQ�RI�WKH�VXE-EDVH��HDUWKZRUNV�� OD\LQJ�RI�V\Q�
WKHWLF�RU�DFU\OLF�VXUIDFH��LQVWDOODWLRQ�DQG�HUHFWLRQ�RI�OLJKWLQJ��IHQFLQJ�DQG�ODQGVFDSLQJ� 
7(%�6SRUWLQJ�(TXLSPHQW�DOVR�PDQXIDFWXUHV�$XVWUDOLDQ�PDGH��FRPPHUFLDO�TXDOLW\�VSRUWLQJ�HTXLSPHQW� LQ�RXU�:LQJ�
ILHOG�ZDUHKRXVH��:LWK�D�VWURQJ� IRFXV�RQ�VXSSRUWLQJ�$XVWUDOLDQ�ORFDOO\�RZQHG�VXSSOLHUV�DQG� WUDGHV�� WR�SURPRWH� WKH�
DGYDQWDJHV�DQG�EHQHILWV�RI�NHHSLQJ�PDQXIDFWXULQJ�LQ�$XVWUDOLD� 
6RPH�RXU�SURGXFWV�,QFOXGH� 
�%DVNHWEDOO�WRZHUV�V\VWHPV��3RUWDEOH�	�IL[HG�VRFFHU�JRDOV��7HQQLV�SRVWV��1HWEDOO�JRDOV��$)/�JRDOV 

7(%�&2175$&7256        �35,1&,3$/�&2175$&725 

���1L[RQ�5RDG��:LQJILHOG�6$����� 
���������������������������� 
HQTXLULHV#WHEFRQWUDFWRUV�FRP�DX 
ZZZ�WHEFRQWUDFWRUV�FRP�DX 



&2175$&7256 
:(67(51�$8675$/,$ 

6$3,$�0(0%(5�',5(&725<���������� 

$667�LV�3HUWK¶V�OHDGLQJ�V\QWKHWLF�VXUIDFLQJ�FRPSDQ\���:H�KDYH�EXLOW�VWURQJ�UHODWLRQVKLSV�ZLWK�D�ZLGH�YDULHW\�RI�VHF�
WRUV��ORFDO�JRYHUQPHQW��VFKRROV��PLQLQJ�FRPSDQLHV��VSRUWLQJ�IDFLOLWLHV��FRPPHUFLDO�DQG�UHVLGHQWLDO� 

$//�6($6216�6<17+(7,&�785)     35,1&,3$/�&2175$&725 

����)LHOGHQ�:D\��3RUW�.HQQHG\�:$����� 
��������������������������� 
LQIR#DVVW�QHW�DX� 
ZZZ�DOOVHDVRQVV\QWKHWLFWXUI�FRP�DX 

$VWUR�6\QWKHWLF�6XUIDFHV�VXSSO\�DQG�LQVWDOO�VRIWIDOO�UXEEHU�DQG�V\QWKHWLF�WXUI�IRU�DOO�VXUIDFHV��KLJK-TXDOLW\�VRIW�IDOO�SOD\�
JURXQGV�VXUIDFHV��ZDWHU�SOD\�JURXQGV��VSODVK�SDUNV��V\QWKHWLF�JUDVV��UXEEHU�PXOFK�DQG�FULFNHW�SLWFKHV�IXOO\�EXLOW� WR�
$XVWUDOLDQ�VWDQGDUGV� 

$6752�6<17+(7,&�685)$&(6     �35,1&,3$/�&2175$&725 

����*UHDW�(DVWHUQ�+LJKZD\��$VFRW�:$������ 
������������ 
VDOHV#DVWURZD�FRP�DX 
ZZZ�DVWURV\QWKHWLFVXUDIFHV�FRP�DX 

(9(5*5((1�6<17+(7,&�*5$66     �35,1&,3$/�&2175$&725 

(YHUJUHHQ�6\QWKHWLF�*UDVV��:$��KDYH�EHHQ�VXSSO\LQJ�DQG�LQVWDOOLQJ�DUWLILFLDO�JUDVV�VLQFH������� 
(YHUJUHHQ�VSHFLDOLVHV�LQ�ERZOLQJ�JUHHQV�DQG�V\QWKHWLF�VSRUWV�VXUIDFLQJ� 

���/DQJDU�:D\��/DQGVGDOH�:$����� 
���������������������������� 
QLFROD#HYHUJUHHQZD�FRP�DX�� 
ZZZ�HYHUJUHHQV\QWKHWLFJUDVV�FRP�DX 

*5((1�3/$1(7�*5$66       �35,1&,3$/�&2175$&725 

8QLW�������+DUULV�5RDG��0DODJD�:$������ 
������������ 
WRQ\#JUHHQSODQHWJUDVV�FRP�DX 
ZZZ�JUHHQSODQHWJUDVV�FRP�DX 

*UHHQ�3ODQHW�*UDVV�GHVLJQ��FRQVWUXFW�DQG�VXUIDFH�ERZOLQJ�JUHHQV��LQFOXGLQJ�FRQYHUVLRQ� IURP�JUDVV� WR�V\QWKHWLF���
FULFNHW�SLWFKHV�� WHQQLV�FRXUWV��KRFNH\� ILHOGV�� IRRWEDOO� DQG� IXWVDO� ILHOGV�� DV�ZHOO�DV�FRPPHUFLDO� LQVWDOODWLRQV�VXFK�DV�
FKLOG�FDUH�FHQWUHV�DQG�VFKRROV� 



&2175$&7256 
:(67(51�$8675$/,$ 

6$3,$�0(0%(5�',5(&725<���������� 

632576�685)$&(6    �   ���� �35,1&,3$/�&2175$&725 

&RQVWUXFWLRQ� DQG� VXUIDFLQJ� RI� DFU\OLF� DQG� V\QWKHWLF� WXUI� VSRUWV� IDFLOLWLHV�� LQFOXGLQJ� WHQQLV� FRXUWV�� ERZOLQJ� JUHHQV��
KRFNH\��VRFFHU�SLWFKHV��SXWWLQJ�JUHHQV��GULYLQJ�UDQJHV��ORQJ�MXPS�DQG�UXQQLQJ�WUDFNV��$XWKRULVHG�3OH[LSDYH�LQVWDOOHU��
)HQFLQJ��HTXLSPHQW��ODVHU�OHYHOOLQJ��PDLQWHQDQFH�DQG�UHPHGLDWLRQ��PLQH�VLWV�DQG�UHPRWH�DUHDV� 

8QLW�������.LQJ�(GZDUG�5RDG��2VERUQH�3DUN�:$������ 
��������������������������� 
HQTXLULHV#VSRUWVVXUIDFHV�FRP�DX� 
ZZZ�VSRUWVVXUIDFHV�FRP�DX 

:HVW�&RDVW�6SRUWLQJ�6XUIDFHV��:&66��LV�D�KLJKO\�UHJDUGHG�3HUWK�EDVHG�FRPSDQ\�WKDW�VSHFLDOLVHV�LQ�WKH�LQVWDOODWLRQ�
DQG�UHVXUIDFLQJ�RI�DOO�V\QWKHWLF�DQG�KDUG�DFU\OLF�VSRUWV�VXUIDFHV��7KH�FXUUHQW�RZQHU�RI�WKH�FRPSDQ\��0DUN�7XFNHU��
KDV� RYHU� ��� \HDUV¶� H[SHULHQFH� LQ� WKLV� LQGXVWU\�� DFKLHYLQJ� DQ� H[FHOOHQW� UHSXWDWLRQ� DPRQJVW� FOLHQWV� UDQJLQJ� IURP�
VFKRROV��VSRUWLQJ�DQG�UHFUHDWLRQDO�ERGLHV�DQG�ORFDO�JRYHUQPHQW�RUJDQLVDWLRQV��:&66�GHVLJQ��UHVXUIDFH�DQG�VXSSO\�
FDUH�DQG�PDLQWHQDQFH�SDFNDJHV�IRU�WHQQLV��QHWEDOO��EDVNHWEDOO��FULFNHW�DQG�PXOWL�VSRUW�FRXUWV� 

:(67�&2$67�63257,1*�685)$&(6    �35,1&,3$/�&2175$&725 

�����$WWZHOO�6WUHHW��/DQGVGDOH�:$����� 
������������� 
LQIR#ZFVV�FRP�DX� 
ZZZ�ZFVV�FRP�DX 

3(57+�3/$<*5281'�	�58%%(5 �   ���� 685)$&,1*�&2175$&725 

· ,QVWDOODWLRQ�RI�6RIWIDOO�6XUIDFHV—5XEEHU���6DQG���0XOFK 
· 3OD\JURXQG�,QVWDOODWLRQ��UHSDLUV�DQG�PDLQWHQDQFH 
· (DUWKZRUNV�DQG�PLQRU�ODQGVFDSLQJ 

��6W�*HRUJHV�$YHQXH��&KDPSLRQ�/DNHV�:$����� 
������������� 
PLNH#SHUWKSOD\JURXQGDQGUXEEHU�FRP�DX 
ZZZ�SHUWKSOD\JURXQGDQGUXEEHU�FRP�DX 



&2175$&7256 
1257+(51�7(55,725< 

6$3,$�0(0%(5�',5(&725<���������� 

17�6KDGH�RIIHUV�D�FRPSOHWH�3OD\JURXQG�,QVWDOODWLRQ�3DFNDJH� 
�-�6KDGH�6WUXFWXUHV�DQG�5XEEHU�6RIWIDOO 
�-�&HUWLILHG�6RIWIDOO�6DQG�DQG�6\QWKHWLF�*UDVV 
�-�.RPSDQ�3OD\JURXQG�DQG�([HUFLVH�(TXLSPHQW 
�-�6RIWIDOO�7HVWLQJ�DQG�3OD\JURXQG�$XGLWV 

17�6+$'(          �35,1&,3$/�&2175$&725 

6KHG¶V�����	�������5HLFKDUGW�5RDG��:LQQHOOLH�17������ 
&KULV��������������0LFKHOOH������������ 
PLFKHOOH#QWVKDGH�FRP�DX� 
FKULV#QWVKDGH�FRP�DX� 
ZZZ�QWVKDGH�FRP�DX 

685)$&,1*�$1'�3/$<*5281'6   ����  �35,1&,3$/�&2175$&725 

32�%R[��������:LQQLOOLH�17����� 
������������� 
ERE#QWVXUIDFLQJ�FRP�DX� 
ZZZ�QWV\QWKHWLFVXUIDFLQJ�FRP�DX 

(VWDEOLVKHG� LQ�������17�6SRUWV�	�3OD\JURXQG�6XUIDFLQJ�RIIHUV�FRQVWUXFWLRQ�RI�SOD\JURXQGV�� WHQQLV�DQG�EDVNHWEDOO�
FRXUWV��VRIWIDOO�WHVWLQJ�DQG�SOD\JURXQG�DXGLWLQJ��VSRUWV�HTXLSPHQW�VXSSO\��DQG�DOO�W\SHV�RI�V\QWKHWLF�VXUIDFLQJ�JUDVV�
UXEEHU� 



$)1�LV�RQH�RI�WKH�ELJJHVW�PDQXIDFWXUHUV�RI�VSRUWV�HTXLSPHQW�LQ�6RXWK�(DVW�$VLD�DQG�
DOVR� WKH�2(0� WR�YDULRXV�FRPSDQLHV� LQ� WKH�(XURSH�DQG�$XVWUDOLDQ�PDUNHW��ZLWK�PRUH�
WKDQ����\HDUV¶�H[SHULHQFH�LQ�WKH�LQGXVWU\��7KH�SKLORVRSK\�RI�$)1�6SRUWV�LV�WR�SURGXFH�
KLJK�TXDOLW\�DOXPLQLXP�VSRUWV�DQG�DWKOHWLF�SURGXFWV�DQG�DFFHVVRULHV�IRU�WKH�JOREDO�PDU�
NHW�� $)1� LV� FHUWLILHG� E\� ,$$)��*HUPDQ�789�	�%:)�� 7RGD\�� $)1�6SRUWV� KDV� VHW� LWV�
EDVH�LQ�0DOD\VLD�WR�WDNH�DGYDQWDJH�RI�WKH�HFRQRPLF�SURGXFWLRQ�FRVWV�DQG�DW�WKH�VDPH�
WLPH� LV� LQ�D�EHWWHU�SRVLWLRQ� WR�VHUYH� WKH�HPHUJLQJ�UHJLRQDO�PDUNHW� LQ�$VLD�DQG�DURXQG�
WKH�ZRUOG� 
 
/RW��������-DODQ�6XQJDL�-DWL������� .ODQJ��6HODQJRU� 0DOD\VLD 
������������������������������� 
VDOHV#DIQVSRUWV�FRP�P\ 
ZZZ�DIQVSRUWV�FRP�P\ 

0$18)$&785(56�	�6833/,(56 

$37�$VLD�3DFLILF�LV�D�YHUWLFDOO\�LQWHJUDWHG�PDQXIDFWXUHU�RI�WH[WLOH�\DUQV��V\QWKHWLF�JUDVV��
FRDWLQJV�DQG�DGKHVLYHV��7KH�FRPSOHWH� UDQJH� LQFOXGHV�DUWLILFLDO� WXUI� IRU�DQ\�VSRUWLQJ�RU�
ODQGVFDSH�DSSOLFDWLRQ��DV�ZHOO�DV�SRO\XUHWKDQH-EDVHG�FRDWLQJV� IRU�DWKOHWLFV� WUDFNV�� LQ�
GRRU� J\PQDVLXP� IORRULQJ� DSSOLFDWLRQV�� LQGXVWULDO� IORRULQJ�� URRILQJ�� DQG� FKLOGUHQ¶V� SOD\�
JURXQG�VXUIDFLQJ��DV�ZHOO�DV�FXVKLRQHG�DFU\OLF�VXUIDFHV�IRU�FRXUW�VSRUW�DSSOLFDWLRQV� 
 
)DFWRU\���'XQORSLOOR�'ULYH��'DQGHQRQJ�6RXWK�9,&����� 
������������� 
HQTXLU\#DGYSRO\WHFK�FRP�DX���� 
ZZZ�DSWDVLDSDFLILF�FRP�DX 

$OOVSRUWV�3URGXFWV�PDQXIDFWXUH�WHQQLV�QHWV�DQG�QHW�SRVWV�DQG�KDYH�SDWHQWHG�D�GHVLJQ�
IRU�ORFNDEOH�VDIHW\�QHW�SRWV�ZLQGHUV��7KHLU�ZLQGHUV�DUH�XVHG�H[FOXVLYHO\�E\�7HQQLV�$XV�
WUDOLD�IRU�WKH�$XVWUDOLDQ�2SHQ��7KH�SDWHQWHG�LQWHUQDO�DQG�H[WHUQDO�QHW�SRVWV�ZLQGHUV�DUH�
VWDLQOHVV�VWHHO�ZLWK�D� IROG�DZD\�KDQGOH� IRU�VDIHW\��DUH� IXOO\�JXDUDQWHHG�DJDLQVW� IDXOW\�
PDWHULDOV� DQG�ZRUNPDQVKLS�� 7KH� H[WHUQDO� WHQQLV� QHW� SRVWV�ZLQGHUV�ZLOO� VXLW� VWDQGDUG�
W\SH�QHW�SRVWV��HLWKHU�URXQG�RU�VTXDUH�� 
 
32�%R[������7XOO\�4/'����� 
������������  
VDOHV#DOOVSRUWVSURGXFWV�FRP�DX���� 
ZZZ�DOOVSRUWVSURGXFWV�FRP�DX 

6XSSOLHU� RI� KLJK� TXDOLW\� 3OD\NRWH� UXEEHU� WR� WKH� $XVWUDOLDQ�PDUNHW�� 2XU� YDVW� UDQJH� RI�
(3'0�UXEEHU��3UHFRDW�6%5�UXEEHU�DQG�DVVRFLDWHG�SURGXFWV�DUH�VRXUFHG�IURP�OHDGLQJ�
PDQXIDFWXUHUV�DQG�DUH�DPRQJVW�WKH�EHVW�DYDLODEOH�LQ�WKH�ZRUOG��SURYHQ�WR�ZLWKVWDQG�WKH�
KDUVK�$XVWUDOLDQ�FOLPDWH�DQG�DYDLODEOH�LQ�D�ZLGH�UDQJH�RI�YLEUDQW�FRORXU�RSWLRQV��6XSSOL�
HU�RI�KLJK�TXDOLW\�V\QWKHWLF�JUDVV��RXU�89�SURWHFWHG�WXUI�ZLOO�RXWODVW�KDUVK�ZHDWKHU�FRQGL�
WLRQV�� $XVWUDOLDQ� DJHQW� IRU� 3OD\QHWLF�� LQWHUDFWLYH� RXWGRRU� SOD\� HTXLSPHQW�� 3RUWDEOH�
6SRUWV�)ORRULQJ�XVLQJ�LQWHUORFNLQJ�WLOHV�IRU�TXLFN�GUDLQDJH� 
 
���:LOOV�6WUHHW��:DUUDJXO�9LF����� 
��5LYHU�6WUHHW��+LQGPDUVK�6$����� 
8QLW�������5RELQVRQ�5RDG�(DVW�4OG����� 
�����3/$<.27(� 
VDOHV#DXVWUDOLDQVXUIDFLQJVXSSOLHV�FRP�DX 
ZZZ�DXVWUDOLDQVXUIDFLQJVXSSOLHV�FRP�DX 

$)1�632576     �   ����    �����1$7,21$/ 

$//632576�352'8&76     �   ����  �����1$7,21$/ 

$37�$6,$�3$&,),&     �   ����  ������������1$7,21$/ 

$8675$/,$1�685)$&,1*�6833/,(6 �   ����  ������������1$7,21$/ 

6$3,$�0(0%(5�',5(&725<���������� 



0$18)$&785(56�	�6833/,(56 

&DOLIRUQLD�6SRUWV�6XUIDFHV��D�PHPEHU�RI�WKH�,&3�*URXS��86$���PDQXIDFWXUHV�DQG�PDU�
NHWV� OHDGLQJ� DFU\OLF� DQG� 38� VXUIDFH� EUDQGV� 3OH[LSDYH�� 5HERXQG� $FH�� 'HFRWXUI� DQG�
3UHPLHU�6SRUWV�&RDWLQJV��)URP�����-������3OH[LSDYH��3OH[LFXVKLRQ�3UHVWLJH��ZDV�WKH�
2IILFLDO�6XUIDFH�RI� WKH�$XVWUDOLDQ�2SHQ��ZKLOH� IURP�����–�����5HERXQG�$FH�ZDV� WKH�
*UDQG�6ODP�VXUIDFH�RI�FKRLFH��)URP�����-����� WKH�86�2SHQ�7HQQLV�&KDPSLRQVKLSV�
KDYH�EHHQ�SOD\HG�RQ�'HFRWXUI��&66�DOVR�VSHFLDOLVHV�LQ�FRXUW�VXUIDFH�V\VWHPV�IRU�LQGRRU�
DQG� RXWGRRU� 1HWEDOO�� %DVNHWEDOO�� 0XOWL-VSRUW�0XOWL-SXUSRVH� FRXUWV�� F\FOH�SHGHVWULDQ�
WUDFNV�� FULFNHW� ZLFNHWV�� SRUWDEOH� FRXUWV� DQG� UXQQLQJ� WUDFNV� DORQJ� ZLWK� UHVLGHQWLDO� DQG�
FRPPHUFLDO� SURWHFWLYH� FRDWLQJ� SURMHFWV��&66¶�DSSOLFDWRUV�DQG�EXLOGHUV�DUH� IXOO\� WUDLQHG�
DQG�DFFUHGLWHG�IRU�WKH�VXSSO\�DQG�LQVWDOODWLRQ�RI�WKHLU�SURGXFWV� 
 

��-���$VVHPEO\�'ULYH��7XOODPDULQH�9,&����� 
������������� 
VDOHV-VSRUWV#LFS-FRQVWUXFWLRQ�FRP� 
ZZZ�FDOLIRUQLDVSRUWVVXUIDFHV�FRP�DX 

&$/,)251,$�632576�685)$&(6  �   ����  ������������1$7,21$/ 

&RRO�5XEEHU� LV� UDSLGO\�EHFRPLQJ�D� OHDGHU� LQ� WKH� LPSRUW�DQG�GLVWULEXWLRQ�RI� UXEEHUL]HG�
SOD\JURXQG�VDIHW\�VXUIDFLQJ��:H�VRXUFH�WKH�EHVW�PDWHULDOV�VR�RXU�UXEEHU�SOD\�VXUIDFHV�
DUH�FOHDQ��VDIH�DQG�PDGH�WR�ODVW��&RRO�5XEEHU�ZRUNV�WLUHOHVVO\�WR�HQVXUH�ZH�DGKHUH�WR�
$XVWUDOLDQ� 6WDQGDUGV� DQG� JXLGHOLQHV� IRU� VDIH� SXEOLF� SOD\JURXQGV�� $� WKRURXJK� WKLUG-
SDUW\��ODERUDWRU\-WHVWLQJ�SURJUDP�LQVXUHV�WKDW�DOO�SURGXFWV�PHHW�WKH�UHTXLUHG�VWDQGDUGV�
DQG�WKDW�TXDOLW\�OHYHOV�DUH�VWULFWO\�PDLQWDLQHG� 
 

9DOODQFH�6WUHHW��6W�0DU\V�16:������ 
������������� 
DQQLH#FRROUXEEHU�FRP�DX����� 
ZZZ�FRROUXEEHU�FRP�DX 

&22/�58%%(5    �   ����  ��������������  �����1$7,21$/ 

)LHOG7XUI�$XVWUDOLD��IRUPHO\�*UDVVPDQ��LV�D�OHDGLQJ�PDQXIDFWXUHU�RI�V\QWKHWLF�JUDVV�LQ�
$XVWUDOLD�VLQFH�WKH�ODWH�����V��)LHOGWXUI�LV�D�ZRUOGZLGH�OHDGHU�ZLWK�PRUH�WKDQ��������
LQVWDOODWLRQV�DFURVV� WKH�JOREH��GHOLYHULQJ�KLJK-SHUIRUPDQFH�DUWLILFLDO� WXUI� V\VWHPV� IRU�
VSRUWV��ODQGVFDSH�DQG�FRPPHUFLDO�DSSOLFDWLRQV��%\�FRQWLQXRXVO\�LPSURYLQJ�RXU�SURG�
XFWV�DQG�SD\LQJ�VSHFLDO�DWWHQWLRQ� WR�RXU�FXVWRPHUV¶�QHHGV�DQG�DWKOHWHV¶�VDIHW\� DQG�
FRPIRUW��)LHOG7XUI�FRQWLQXHV� WR�EH� UHFRJQL]HG�DV�RQH�RI� WKH�EHVW�DQG�PRVW� UHOLDEOH�
WXUI�FRPSDQLHV� LQ� WKH� LQGXVWU\��:LWK�SURGXFWV�SURXGO\�PDGH� LQ�16:��)LHOG7XUI�$XV�
WUDOLD�LV�WUXVWHG�E\�VRPH�RI�WKH�PRVW�HOLWH�DVVRFLDWLRQV�LQ�WKH�ZRUOG�DQG�LQ�$XVWUDOLD��
:H�DUH�D�),)$�3UHIHUUHG�3URGXFHU��:RUOG�5XJE\�3UHIHUUHG�3URGXFHU��),+�3UHIHUUHG�
6XSSOLHU��EXW�DOVR�WUXVWHG�E\�,7)�6SRUWV�	�3OD\��+RFNH\�16:��DQG�&ULFNHW�$XVWUDOLD� 
 

8QLW��$�3RUW�$LU�,QGXVWULDO�(VWDWH _��$�+DOH�6WUHHW��%RWDQ\�16:����� 
������������� 
LQIR#ILHOGWXUIDXVW�FRP�DX 
ZZZ�ILHOGWXUI�FRP�DX 

),(/'785)�$8675$/,$     ����  ��������������  �����1$7,21$/ 

6$3,$�0(0%(5�',5(&725<���������� 

)RU�RYHU����\HDUV��*UDQG�6ODP�6SRUWV�(TXLSPHQW�KDV�PDQXIDFWXUHG�DQG�VXSSOLHG�
TXDOLW\�VSRUWLQJ�HTXLSPHQW�VXFK�DV�LQGRRU�DQG�RXWGRRU�EDVNHWEDOO�VWUXFWXUHV��YROOH\�
EDOO��QHWEDOO��EDGPLQWRQ�DQG�WHQQLV�SRVWV��:H�DOVR�VXSSO\�D�IXOO�UDQJH�RI�$)/��UXJE\��
VRFFHU��IXWVDO�DQG�KDQGEDOO�JRDOV�ZKLFK�DUH�DYDLODEOH� LQ�ERWK�VWHHO�DQG�DOXPLQLXP��
:H�PDQXIDFWXUH�VSRUWLQJ�QHWV�DQG�GUDZ�FXUWDLQV�DQG�SURYLGH�D�IXOO�LQVWDOODWLRQ�VHU�
YLFH��6HH�ZHEVLWH�IRU�IXOO�SURGXFW�UDQJH� 
 

���'HDNLQ�6WUHHW��%UHQGDOH�4/'����� 
������������ 
VDOHV#JUDQG-VODP�FRP�DX 
ZZZ�JUDQG-VODP�FRP�DX 
 

*5$1'�6/$0�632576�(48,30(17  ����  ��������������  �����1$7,21$/ 



0$18)$&785(56�	�6833/,(56 

,QGXVWULDO�2UJDQLFV�LV�WKH�$XVWUDOLDQ�DQG�1HZ�=HDODQG�DJHQW�IRU�)DLUPRQW�(FRODVWLF�
(3'0�DQG�3UH-&RORXUHG�5XEEHU�*UDQXOHV��,QGXVWULDO�2UJDQLFV�DOVR�VXSSOLHV�3RO\X�
UHWKDQH�ELQGHUV�DQG�YDULRXV�W\SHV�RI�FXVKLRQ�UXEEHU��:H�DOVR�SURYLGH�IOH[LELOLW\�DQG�
FXVWRPLVDWLRQ�IURP�QHZ�FRORXUV�WKURXJK�WR�WDLORULQJ�VXSSO\�DQG�ORJLVWLFV� 
 
�����9LHZWHFK�3ODFH��5RZYLOOH�9,&����� 
������������ 
WLP#LQGRUJDQLFV�FRP 
ZZZ�LQGRUJDQLFV�FRP 

+L7HFK�6SRUWV� RIIHUV� D� FRPSUHKHQVLYH� VHUYLFH��ZKLFK� LQFOXGHV� WKH� GHVLJQ�� VXSSO\�
DQG�LQVWDOODWLRQ�RI�VSRUWLQJ�HTXLSPHQW�WR�FOLHQW�VSHFLILFDWLRQ��:H�KDYH�RYHU����\HDUV�
RI�H[SHULHQFH�DQG�LQQRYDWLRQ�SURYLGLQJ�HOLWH�VSRUWLQJ�HTXLSPHQW�IRU�D�ODUJH�YDULHW\�RI�
VSRUWV�� VXFK� DV� 1HWEDOO�� 7HQQLV�� %DVNHWEDOO�� 9ROOH\EDOO�� %DGPLQWRQ�� $)/�� 5XJE\�
/HDJXH�	�8QLRQ��)RRWEDOO��)XWVDO��+RFNH\�DQG�PRUH��DV�ZHOO�DV�PXOWL-VSRUW�6FRUH�
ERDUGV� IRU� LQGRRU�DQG�RXWGRRU�VSRUWV��2XU�H[WHQVLYH�SURGXFW� UDQJH�FRYHUV�DOO� VNLOO�
OHYHO� UHTXLUHPHQWV� IURP� EDVLF� WKURXJK� WR� WRS� OHYHO� FRPSHWLWLRQ� ZLWK� ,QWHUQDWLRQDO�
&HUWLILFDWLRQ�FRPSOLDQFH�VXFK�DV�+L7HFK�6SRUWV�ZDV�WKH�RIILFLDO�VXSSOLHU�WR�WKH������
&RPPRQZHDOWK� *DPHV� %DVNHWEDOO� DQG� 9ROOH\EDOO� HTXLSPHQW��  3URXG� VXSSOLHU� RI�
),%$��),9%��,$$)�HWF�&HUWLILHG�SURGXFWV� 

8QLW��������%XWWHUILHOG�6WUHHW��+HUVWRQ�4/'����� 
������������� 
VDOHV#KLWHFKVSRUWV�FRP�DX�� 
ZZZ�KLWHFKVSRUWV�FRP�DX 

+,7(&+�632576      ����  ��������������  ����� �����1$7,21$/ 

,1'8675,$/�25*$1,&6    ����  ��������������  ������������1$7,21$/ 

6$3,$�0(0%(5�',5(&725<���������� 

)RU�PRUH�WKDQ����\HDUV��+DOOLGD\�/LJKWLQJ�KDYH�ZRUNHG�ZLWK�WKRXVDQGV�RI�FOLHQWV�WR�SURYLGH�
RXWGRRU�DQG� LQGRRU� VSRUWV� OLJKWLQJ�VROXWLRQV�DW� HYHU\� OHYHO��)URP�VFKRROV� DQG�JUDVVURRWV�
VSRUWV�FOXEV��WR�XQLYHUVLWLHV��SURIHVVLRQDO�VSRUWV�FOXEV�DQG�PDMRU�VWDGLXP�LQVWDOODWLRQV��+DO�
OLGD\�/LJKWLQJ�$XVWUDOLD�EHQHILW�IURP�WKH�FRPELQHG�H[SHULHQFH�DQG�NQRZOHGJH�RI�RXU�LQWHU�
QDWLRQDO�FROOHDJXHV�DQG�RIIHU�D�FRPSOHWH�WXUQNH\�VROXWLRQ�GHOLYHUHG�DQG�VXSSRUWHG�ORFDOO\��
4XDOLW\�VHUYLFH�LV�WKH�IRXQGDWLRQ�RI�DOO�WKDW�ZH�GR�DQG�ZH�SOHGJH�WR�DOZD\V�SURYLGH�D�FDUH-
IUHH�H[SHULHQFH�IURP�LQLWLDO�GHVLJQ�WKURXJK�WR�LQVWDOODWLRQ��ILQDO�FRPPLVVLRQLQJ�DQG�RQJRLQJ�
PDLQWHQDQFH��:H�FRQWLQXDOO\�SLRQHHU�QHZ�LQQRYDWLRQV�DQG�WHFKQRORJ\�WKURXJK�FORVH�SDUW�
QHUVKLSV�ZLWK� WKH�ZRUOG¶V�PRVW� UHQRZQHG� HOHFWULFDO�PDQXIDFWXUHUV�� DOORZLQJ� XV� WR� RIIHU�D�
FRPSUHKHQVLYH�UDQJH�RI�HIILFLHQW�OLJKWLQJ�SURGXFWV�IRU�DOO�RI�RXU�VSRUWV�FOLHQWV�� 

F�-�8QLW���������6W�.LOGD�5RDG��0HOERXUQH�9,&����� 
3KRQH�7%&� 
LQIR#KDOOLGD\-OLJKWLQJ�FRP�DX�� 
ZZZ�KDOOLGD\-OLJKWLQJ�FRP�DX 

+$//,'$<�/,*+7,1*�$8675$/,$  ����  ��������������  ����� �����1$7,21$/ 

,QQRYDWLRQ�:LWK� (QHUJ\� LV� DQ� $XVWUDOLDQ� RZQHG� DQG� UXQ� EXVLQHVV� ZKLFK� RIIHUV� D�
VXLWH�RI�SURGXFWV�LQFOXGLQJ�WKH�ODWHVW�WHFKQRORJ\�/('�OLJKWLQJ��FRQWUROOHUV�DQG�DOWHU�
QDWRUV�� ,:(� VSHFLDOLVH� LQ� /('� IORRGOLJKWV�� VWUHHW� OLJKWV� DQG� KLJK� ED\� OLJKWV�� 2XU�
OLJKWV� DUH� EXLOW� WR� WKH� KLJKHVW� VWDQGDUGV�� DGKHULQJ� WR� WKH� VWULQJHQW� ,3��� FULWHULD��
)URP�D�KRPH�WHQQLV�FRXUW��VSRUWV�RYDO��QHWEDOO�FRXUW��EDVNHWEDOO�FRXUW��VRFFHU�SLWFK��
WR�D�FRPSHWLWLYH�OHYHO�VSRUWV�VWDGLXP� 
 
���7HSNR�5RDG��7HUUH\�+LOOV�16:����� 
������������� 
MDPLH�PDUFKHQNR#LZHJURXS�FRP�DX� 
ZZZ�LZHJURXS�FRP�DX 

,1129$7,21�:,7+�(1(5*<    ����  ��������������  �����1$7,21$/ 



0$18)$&785(56�	�6833/,(56 

.HOPDWW� $XVWUDOLD� KDYH� EHHQ� PDQXIDFWXULQJ� WHQQLV� FRXUW� ZLQGVFUHHQV� DQG� VLJKW�
VFUHHQV�VLQFH������DQG�DUH�FRQVLGHUHG�PDUNHW�OHDGHUV�LQ�WKLV�ILHOG�ZLWK�PDQ\�PDMRU�
LQVWDOODWLRQV�WKURXJKRXW�$XVWUDOLD� �� LQFOXGLQJ�0HOERXUQH�3DUN�1DWLRQDO�7HQQLV�&HQ�
WUH�� 6\GQH\� ,QWHUQDWLRQDO� 7HQQLV� &HQWUH� +RPHEXVK�� .RR\RQJ� /DZQ� 7HQQLV� &OXE�
0HOERXUQH� DQG� WKH�:HVW� $XVWUDOLDQ� 7HQQLV� &HQWUH� DW� %XUVZRRG�:$�� 2XU� WHQQLV�
FRXUW� ZLQGVFUHHQV� JUHDWO\� UHGXFH� WKH�ZLQG� RQ� FRXUW� IRU� EHWWHU� SOD\LQJ� FRQGLWLRQV��
3ULYDF\�VFUHHQV�DUH�XVHG�PDLQO\�DURXQG�GRPHVWLF�FRXUWV�IRU�LQFUHDVHG�SULYDF\�DQG�
VLJKWVFUHHQV� IRU� EHWWHU� EDOO� VLJKWLQJ�� 2WKHU� SURGXFWV� LQFOXGH� 3ROH� 3DGGLQJ� IRU� LQ�
FUHDVHG�VDIHW\�RQ�7HQQLV�DQG�1HWEDOO�&RXUWV��.LQGHUJDUWHQV�DQG�)RRWEDOO�*URXQGV� 
 

���-HOOLFR�'ULYH��6FRUHVE\�9,&����� 
������������ 
VDOHV#NHOPDWW�FRP�DX� 
ZZZ�NHOPDWW�FRP�DX 

.(/0$77     ��������������  �����     �����1$7,21$/ 

.')�/7'        ����  ��������������  �����1$7,21$/ 

.')�LV�RQH�RI�WKH�PRVW�G\QDPLF�DQG�H[SRUW-RULHQWHG�*UHHN�FRPSDQLHV��FXUUHQWO\�
DFWLYDWHG� LQ�PRUH� WKDQ����FRXQWULHV� LQ���FRQWLQHQWV���EDVHG� LQ�8$(�DQG�*UHHFH��
ZLWK�SURGXFWLRQ�IDFLOLWLHV�DQG�ZDUHKRXVHV�LQ�ERWK�FRXQWULHV�IRU�DFU\OLFV�DQG�SRO\X�
UHWKDQHV��:H�DUH�H[SHUWV�LQ�VSRUWV�LQGXVWULDO�GHFRUDWLYH�IORRULQJ�SURGXFWV�DQG�V\V�
WHPV��ZLWK�KXJH�H[SHULHQFH�LQ�(XURSH��WKH�0LGGOH�(DVW�DQG�,QGLD�DV�ZHOO��:H�DUH�
QRZ�PDUNHW� OHDGHUV� LQ� WKH�*XOI� UHJLRQ� IRU�VSRUWV� IORRULQJ��.')��SURYLGHV�FHUWLILHG�
V\VWHPV� E\� ,7)�� :25/'� $7+/(7,&6�� (8� QRUPV�� /1(�� /$%263257�� ,6$6�
3257��WR�QDPH�EXW�D�IHZ� 
 

��3DSDQLNRODRX�$YH��7KHVVDORQLNL�������*UHHFH� 
���������������� 
H[SRUWV#NGI�JU� 
ZZZ�NGI�JU 

-$667(&+        ����  ��������������  �����1$7,21$/ 

-DVVWHFK�SURYLGH�OLJKWLQJ�DQG�PHGLD�VROXWLRQV�IRU�DOO�VSRUWV�ILHOGV��FRXUWV�DQG�DUHQDV��
QR�PDWWHU�ZKDW�WKH�ILHOG�RI�SOD\��RU�WKH�OHYHO�RI�SOD\��-DVVWHFK�OLJKWLQJ�SURGXFWV�DUH�
GHVLJQHG�LQ�$XVWUDOLD�DQG�DUH�QRZ�EHLQJ�VROG�H[WHQVLYHO\�LQ�(XURSH�DQG�WKH�$PHUL�
FDV��6HUYLFHV�LQFOXGH�GHVLJQ��VXSSO\��LQFOXGLQJ�SROHV���LQVWDOODWLRQ�DQG�DXGLWLQJ� 
 

����/RJDQ�5RDG��:RROORQJDEED�4/'������ 
������������ 
HQTXLULHV#MDVVWHFK�FRP�DX� 
ZZZ�MDVVWHFK�FRP�DX 

6$3,$�0(0%(5�',5(&725<���������� 

0DSHL� LV� D� ZRUOG� OHDGHU� LQ� WKH� GHYHORSPHQW�� PDQXIDFWXUH� DQG� VXSSO\� RI� 
6SRUWV�
)ORRULQJ
� SURGXFWV�V\VWHPV�� 7KH� LQQRYDWLYH� 
0DSHFRDW� 716� 6\VWHP
� LV� VSHFLILFDOO\�
GHVLJQHG�IRU�LQVWDOOLQJ�DQG�RU�UHSDLULQJ�LQGRRU�DQG�RXWGRRU�7HQQLV�DQG�0XOWLSXUSRVH�
FRXUWV��0DSHL�PDQXIDFWXUH�RYHU�������SURGXFWV�ZRUOGZLGH�ZKLFK�LQFOXGHV�DGKHVLYHV��
SDLQWV�DQG�ILQLVKHV�IRU�WKH�LQVWDOODWLRQ�RI�DOO�ZDOO�DQG�IORRU�FRYHULQJV��7KH�
6SRUWV�6\V�
WHPV
�SURGXFW� UDQJH�DUH�D�KRXVHKROG�QDPH�ZKHQ� LW�FRPHV� WR� WKH� LQVWDOODWLRQ�RI� LQ�
GRRU�RXWGRRU� QHWEDOO� DQG� EDVNHWEDOO� FRXUWV�� PXOWL-SXUSRVH� DUHDV�� J\PV�� VZLPPLQJ�
SRROV��DWKOHWLF�WUDFNV�DQG�V\QWKHWLF�WXUI� 
 

����9LNLQJ�'ULYH��4/'����� 
������������ 
Q�FKHDO#PDSHL�FRP�DX���J�ZDOVK#PDSHL�FRP�DX 
ZZZ�PDSHL�FRP�DX 

0$3(,�$8675$/,$     ����  ��������������  ����� �����1$7,21$/ 



0$18)$&785(56�	�6833/,(56 

2;/(<�1(76      ����  ��������������  ����� �����1$7,21$/ 
:LWK�RYHU�����\HDUV�H[SHULHQFH�LQ�QHWPDNLQJ�DQG�GHVLJQ��RXU�QHWWLQJ�SURGXFWV�DQG�
QHWWLQJ� LQVWDOODWLRQV� GHPRQVWUDWH� RXU� HPSKDVLV� RQ� VWUHQJWK�� GXUDELOLW\� DQG� TXDOLW\��
:H�SURYLGH�WHQQLV�QHWV�DQG�RWKHU�VSRUWLQJ�QHWV��GUDZ�FXUWDLQV�DQG�QHW�SRVWV��:H�DUH�
WKH�VXSSOLHU�RI WHQQLV�FRXUW�QHWV IRU�WKH�$XVWUDOLDQ�2SHQ��2XU EHKLQG-JRDO�$)/�IRRW�
EDOO� QHWV DUH� XVHG� DW� VWDGLXPV� OLNH� WKH�0&*�DQG� $1=�6WDGLXP��:H�PDQXIDFWXUH�
KLJK�TXDOLW\�VRFFHU�JRDO�QHWV��&RXQWOHVV�FRXQFLOV�DQG�LQVWLWXWLRQV�KDYH�WUXVWHG�XV�WR�
FUHDWH�VDIH�DQG�IXQFWLRQDO�VSRUWLQJ�HQYLURQPHQWV� 
 

���1HWZRUN�'ULYH��3RUW�0HOERXUQH�9,&����� 
������������ 
LQIR#R[OH\QHWV�FRP�DX� 
ZZZ�R[OH\QHWV�FRP�DX 

3/$<�+$5'�632576�(48,30(17 � ����  ��������������  ����� �����1$7,21$/ 
3OD\� +DUG� 6SRUWV� (TXLSPHQW� GHVLJQ� DQG� PDQXIDFWXUH� LQ-VWDGLXP�� FOXE� OHYHO� DQG�
KRPH�UHFUHDWLRQDO�VSRUWLQJ�HTXLSPHQW�IRU�WHQQLV��EDVNHWEDOO��UXJE\��$)/��DWKOHWLFV��VRF�
FHU��IXWVDO��KRFNH\��EDGPLQWRQ��FULFNHW��QHWEDOO�DQG�YROOH\EDOO��3+6�KDYH�VXSSOLHG�SUH�
PLXP�VSRUWV�HTXLSPHQW�IRU�6\GQH\�2O\PSLF�3DUN��*ROG�&RDVW�&EXV�6WDGLXP��4XHHQV�
ODQG� 7HQQLV� &HQWUH�� *ROG� &RDVW� 6XSHU� 6SRUWV� &HQWUH� -� *ROG� &RDVW� &RPPRQZHDOWK�
*DPHV�SUHPLHU�WUDLQLQJ�IDFLOLW\�IRU�$WKOHWLFV��+RFNH\�DQG�%HDFK�9ROOH\EDOO�-�:HVW�&RDVW�
(DJOHV�$)/�HOLWH�WUDLQLQJ�RYDOV�DQG�:HVWHUQ�6WDWH�&RORUDGR�8QLYHUVLW\��86$� 
 

���(UQ�+DUOH\�'ULYH��%XUOHLJK�+HDGV�4/'������$XVWUDOLD 
������������� 
HPDLO#SOD\KDUGVSRUWV�FRP�DX� 
ZZZ�SOD\KDUGVSRUWV�FRP�DX 
 

277(5�)(1&,1*      ����  ��������������  ����� �������9,&725,$ 
2WWHU� )HQFLQJ� VSHFLDOLVH� LQ� FKDLQ-OLQN� IDEULF� IHQFLQJ� DQG� JDWHV� – VXSSO\� RQO\�
RU VXSSO\�DQG�LQVWDOODWLRQ��:H�PDQXIDFWXUH�DQG�LQVWDOO�D�ZLGH�UDQJH�RI�VSRUWV�IHQF�
LQJ�LQFOXGLQJ�WHQQLV�FRXUWV��PXOWL-SXUSRVH�VSRUWV�ILHOGV��FULFNHW�QHW�HQFORVXUHV��EDVH�
EDOO�VRIWEDOO�EDWWLQJ�FDJHV��EDVHEDOO�DQG�VRIWEDOO�KLJK�VFUHHQ�EDFN�QHWV��RYDOV��KRFN�
H\�DQG�VRFFHU�SLWFKHV��:H�DOVR� LQVWDOO� FKDLQ-OLQN� IDEULF�� WXEXODU�DQG�ZHOGHG�PHVK�
IHQFLQJ� DQG�JDWHV� WR� VXLW� D�ZLGH� YDULHW\� RI� LQGXVWULDO� DQG�FRPPHUFLDO� DSSOLFDWLRQV�
VXFK�DV�VHFXULW\��ERXQGDU\��SDUNV��VFKRROV��LQWHUQDO�VWRUDJH�FDJHV��VDIHW\��IDFWRULHV��
JDWH�DXWRPDWLRQ� 
 

��D�.LWFKHQ�5RDG��'DQGHQRQJ�9,&����� 
������������� 
VDOHV#RWWHUIHQFLQJ�FRP�DX 
ZZZ�RWWHUIHQFLQJ�FRP�DX 

6$3,$�0(0%(5�',5(&725<���������� 

3/$<6$)(�)(1&,1*      ����  �����������1(:�6287+�:$/(6 
3OD\VDIH� )HQFLQJ� PDQXIDFWXUHV� DQG� LQVWDOOV� FKDLQ-ZLUH� IHQFLQJ� LQFOXGLQJ� WHQQLV�
FRXUWV��EDVHEDOO�GXJRXWV��FULFNHW�QHWV��JROI�VFUHHQV��DOO�SXUSRVH�FRXUWV��VSRUWLQJ�ILHOGV�
DQG VSRUWLQJ� VFUHHQV�� :H� VHOO�� LQVWDOO� DQG� KLUH� IHQFHV� DQG� IHQFLQJ� PDWHUL�
DOV DFURVV 6\GQH\�PHWURSROLWDQ�DUHD�DQG�WKH�JUHDWHU�6\GQH\�UHJLRQDO�DUHD� �:H�KDYH�
DOVR�LQVWDOOHG�PDMRU�SURMHFWV�LQ�RWKHU�VWDWHV�RI�$XVWUDOLD� 
 

��-���$LUGV�5RDG��0LQWR�16:����� 
������������� 
LQIR#SOD\VDIHIHQFLQJ�FRP�DX 
ZZZ�SOD\VDIHIHQFLQJ�FRP�DX 



0$18)$&785(56�	�6833/,(56 

7KH� WHDP� DW� 5DH-OLQH� GHVLJQ�� PDQXIDFWXUH� DQG� LQVWDOO� FRPPHUFLDO� XSKROVWHU\� DQG�
VSRUWV�SDGGLQJ�VROXWLRQV�IRU�WKH�$XVWUDOLDQ�DQG�JOREDO�PDUNHWV��:DOO��IORRU�DQG�REMHFW�
SDGGLQJ�VROXWLRQV�IRU�J\PQDVWLFV��SOD\�DUHDV��PDUWLDO�DUWV��JHQHUDO�VSRUWV�� WUDPSROLQH�
DQG�DFWLYLW\�FHQWUHV��)URP�D�VLQJOH�SROH�SDG� WR�HQWLUH�J\PQDVWLFV�RU�DFWLYLW\� YHQXHV��
7UDPSROLQH�SDGGLQJ��JRDO�SRVW�SDGGLQJ��FUDVK�PDWV��ODQGLQJ�PDWV��IRDP�SLWV��FRDFKLQJ�
DLGV�DQG�PXFK�PRUH��,Q�DGGLWLRQ��RXU�WHVWLQJ�IDFLOLWLHV�DQG�V\VWHPV�DOORZ�WKH�WHDP�WR�
WHVW�VSRUWV�SDGGLQJ�DSSOLFDWLRQV�WR�HQVXUH�WKDW�WKH\�DUH�WUXO\�ILW�IRU�SXUSRVH�DQG�DOLJQ�
ZLWK�WKH�UHTXLUHG�VSHFLILFDWLRQV�RU�UHJXODWLRQV� 
 

������/LYHUSRRO�5RDG��.LO\VWK�9,&����� 
������������� 
FKULVF#UDH-OLQH�FRP�DX 
ZZZ�UDH-OLQH�FRP�DX 

5$(-/,1(        ����  � ���  �����1$7,21$/ 

60$57/8;        ����  � ���  �����1$7,21$/ 

6PDUWOX[�DUH� VXSSOLHUV�RI� /('�DQG�+,'� OLJKWLQJ�� DQG�SROHV� IRU�DOO� VSRUWV�DSSOLFDWLRQV�
IURP�FRXUW� WR� VWDGLXP��:H�SURYLGH� IXOO� WXUQNH\�RI� OLJKWLQJ� GHVLJQ�� LQFOXGLQJ�PDVW�SROH�
VHOHFWLRQ��:H� DUH� WKH� $3$&� UHSUHVHQWDWLYH� IRU� $EDFXV� /LJKWLQJ� 6ROXWLRQV—LQFOXGLQJ�
EDVH� KLQJH�PDVWV�� &KDOOHQJHU� /XPLQDLUHV��2ULRQ�&DUSDUN� /LJKWV� DQG�4XDUW]� YDQGDO�
UHVLVWDQW�/('�EROODUGV� 
  
���3HULKHOLRQ�6WUHHW��&RRUSDURR��4OG����� 
������������� 
FUDLJ#VPDUWOX[�FRP�DX 
ZZZ�VPDUWOX[�FRP�DX 

6$3,$�0(0%(5�',5(&725<���������� 

63257=,1*�&2857�&$5( �����48((16/$1'�1(:�6287+�:$/(6�9,&725,$ 

6SRUW]LQJ�KDV�EHHQ�VXSSO\LQJ�WHQQLV�SURGXFW�DQG�VHUYLFLQJ�$XVWUDOLDQ�WHQQLV�FRXUWV�IRU�
RYHU� ��� \HDUV�� � 2XU� FRQVWDQW� REVHUYDWLRQ� RI� WHQQLV� QHWV�� WHQQLV� SRVWV� DQG� ZLQGLQJ�
XQLWV�LQVSLUHG�XV�WR�GHVLJQ�DQG�PDQXIDFWXUH�PDQ\�RI�RXU�RZQ�SURGXFWV�WR�HQVXUH�WKHUH�
LV�TXDOLW\�WR�ODVW�WKH�GLVWDQFH�DQG�DOVR�FRPSHWLWLYHO\�SULFHG��$WWHQWLRQ�WR�GHWDLO�DQG�FXV�
WRPHU�FDUH�LV�RXU�SULPDU\�IRFXV�� 

����1RUWK�%XGHULP�%RXOHYDUG��%XGHULP�4/'����� 
������������������������������ 
KHDGRIILFH#VSRUW]LQJ�FRP�DX 
ZZZ�VSRUW]LQJ�FRP�DX 

685)$&(�'(6,*16      ����  �����������  �����1$7,21$/ 
6XUIDFH�'HVLJQV�ZDV�IRXQGHG�LQ�������D�ZKROHVDOH�FRPSDQ\�IRU�WKH�UXEEHU�VDIHW\�VXUIDF�
LQJ�LQGXVWU\��:H�DUH�WKH�H[FOXVLYH�LPSRUWHU�RI�5RVHKLOO�3RO\PHUV�UXEEHU�JUDQXOH�SURGXFWV�
IRU�$XVWUDOLD�DQG�1HZ�=HDODQG��:LWK�5RVHKLOO�739��WKH�VRIW�IDOO�VXUIDFH�LV�VWDEOH�DOORZLQJ�
DQ�LQVWDOODWLRQ�WR�ODVW�IRU�XS�WR�WHQ�\HDUV�DQG�WKH�LQWHJULW\�RI�WKH�JUDQXOH�DOORZV�WKH�VXUIDFH�
WR�VWD\�VXSSOH��5RVHKLOO�739�� LV�PDGH� IURP�SUHPLXP�TXDOLW\�YLUJLQ�SRO\PHUV��FRPELQHG�
ZLWK� WKH� KLJKHVW� SRVVLEOH�89� VWDELOL]HG� SLJPHQWV� VR� DV� WR� UHWDLQ� LWV� FRORXU�� HYHQ� LQ� RXU�
KDUVK�$XVWUDOLDQ�FOLPDWH��6XUIDFH�'HVLJQV�DOVR�SURYLGH�3RO\XUHWKDQH�%LQGHUV�WR�ZRUN�ZLWK�
WKH�JUDQXOHV� 
 
8QLW�������-XELOHH�$YHQXH��:DUULHZRRG�16:������$XVWUDOLD 
������������� 
VDOHV#VXUIDFHGHVLJQV�FRP�DX 
ZZZ�VXUIDFHGHVLJQV�FRP�DX 



0$18)$&785(56�	�6833/,(56 

752&(//(1      ����  �����������  �����  �����1$7,21$/ 
7URFHOOHQ�6�(�$�6GQ��%KG��PDQXIDFWXUH�DQG�VXSSO\�3UR*DPH�DUWLILFLDO�WXUI�6+2&.�3$'�IRU�
VSRUW�ILHOGV��SOD\JURXQGV��ODQGVFDSH�DQG�JDUGHQLQJ��3UR*DPH�VKRFN�SDGV�IXOILOO�WKH�QHFHV�
VDU\�VDIHW\�UHTXLUHPHQWV�IRU�VSRUWV�RU� OHLVXUH�DUHDV�DQG�RIIHU� WKH�EHVW�FRQGLWLRQV�IRU�KLJK�
SHUIRUPDQFH�WUDLQLQJ�RU�OHLVXUH�DFWLYLWLHV��3UR*DPH�FRQWULEXWHV�WR�HDV\�DQG�IDVW�LQVWDOODWLRQ��
VWDELOLW\�RI�WKH�ILHOG��FRQVWDQW�FKDUDFWHULVWLFV�DFURVV�WKH�ZKROH�LQVWDOOHG�DUHD�DQG�VWUHQJWK�
HQLQJ�WKH�OHYHO�RI�XVHU�VDIHW\�DQG�SURWHFWLRQ�LQ�WKH�ILHOG��3UR*DPH�PHHW�WKH�UHTXLUHPHQWV�
RI� LQWHUQDWLRQDO�VSRUWV� IHGHUDWLRQV�RI� IRRWEDOO��KRFNH\��EDVHEDOO�� UXJE\��JROI�DQG�$PHULFDQ�
IRRWEDOO� 
 

/RW�������%DWX����.HEXQ�%DUX��-DODQ�.DVDZDUL��������7HORN�3DQJOLPD�*DUDQJ 
6HODQJRU�0DOD\VLD� 
��������������� 
VDOHV#WURFHOOHQ�FRP�P\� 
ZZZ�WURFHOOHQ�FRP�P\ 

7,*(5785)�$8675$/,$   ����  �����������  �����  �����1$7,21$/ 

7LJHU7XUI��D�V\QWKHWLF� WXUI�PDQXIDFWXUHU� IRU�RYHU����\HDUV�� LV�RQH�RI� WKH�ZRUOG¶V� ODUJHVW�V\Q�
WKHWLF�WXUI�FRPSDQLHV��0DQ\�RI�7LJHU7XUI¶V�SURGXFWV�KDYH�EHHQ�FHUWLILHG�E\�ZRUOG�VSRUWLQJ�ERG�
LHV�� LQFOXGLQJ�),)$��:RUOG�5XJE\��),+�� ,7)�DQG�:RUOG�%RZOV��$V�D�VXFFHVVIXO�V\QWKHWLF� WXUI�
PDQXIDFWXUHU��7LJHU7XUI�KDV�WKH�H[SHULHQFH�DQG�H[SHUWLVH�WR�JXLGH�\RX�LQ�FKRRVLQJ�WKH�EHVW�
WXUI�IRU�\RXU�XQLTXH�UHTXLUHPHQWV�DQG�FKDOOHQJHV��7LJHU7XUI�LV�D�VXELVLDU\�RI�7HQ&DWH�*UDVV��
D�PXOWL-QDWLRQDO�FRPSDQ\�DQG�ZRUOG�PDUNHW�OHDGHU�LQ�WKH�SURGXFWLRQ�RI�TXDOLW\�V\QWKHWLF�JUDVV�
ILEUHV�DQG�DUWLILFLDO�WXUI�FRPSRQHQWV� 
 

���/DWLWXGH�%RXOHYDUG��7KRPDVWRZQ�9,&������ 
������������� 
W�GHFODVH#WLJHUWXUI�FRP� 
ZZZ�WLJHUWXUI�FRP 

6$3,$�0(0%(5�',5(&725<���������� 

7<5(&<&/(      ����  �����������  �����  �����1$7,21$/ 
$W�7\UHF\FOH��ZH¶UH�FRPPLWWHG�WR�HOLPLQDWLQJ�WKH�H[SRUW�RI�ZKROH-EDOHG�W\UHV��$V�$XVWUDO�
LD¶V� ODUJHVW� SURGXFHU� RI� UHF\FOHG� UXEEHU�� RXU� W\UHV� DUHQ¶W� VHQW� RIIVKRUH� RU� WR� ODQGILOO��
7KDW¶V�ZK\�ZH¶UH�JUDEELQJ�WKH�DWWHQWLRQ�RI�FRPSDQLHV�ERWK�ORFDOO\�DQG�LQWHUQDWLRQDOO\�DV�
ZH�FRQWLQXH� WR�GHYHORS�RXU�HQYLURQPHQWDOO\� IRFXVHG� LQQRYDWLRQ� WR�FUHDWH�D�FOHDQHU� WR�
PRUURZ��ULJKW�KHUH�LQ�$XVWUDOLD��$V�SDUW�RI�WKH�KLJKO\�UHJDUGHG�LQWHJUDWHG�UHVRXUFH�UHFRY�
HU\�JURXS�5HVRXUFH&R��ZH¶UH�FRQWLQXDOO\�GLVFRYHULQJ�QHZ�DSSOLFDWLRQV�IRU�ZDVWH�UXEEHU�
LQ�RXU�TXHVW�WR�GHFUHDVH�WKH�QXPEHU�RI�W\UHV�HQWHULQJ�ZDVWH�VWUHDPV�DQG�HQGLQJ�XS�LQ�
ODQGILOO��:H�PDQXIDFWXUH�DQG�VXSSO\� UXEEHU�JUDQXOHV��EXIILQJV�DQG� SRZGHUV� IRU�XVH� LQ�
SOD\JURXQG� VXUIDFHV�� VSRUWLQJ� VXUIDFHV�� LQILOO� IRU� V\QWKHWLF� DQG� QDWXUDO� WXUI�� HTXHVWULDQ�
VXUIDFHV�DQG�PRUH�� 
 

3ULYDWH�%DJ�����6RPHUWRQ�9,&������$XVWUDOLD 
������������ 
VDOHV#W\UHF\FOH�FRP�DX 
ZZZ�W\UHF\FOH�FRP�DX� 

7KHUH�DUH�PDQ\�GLIIHUHQW�V\QWKHWLF�VSRUWLQJ�VXUIDFHV�DYDLODEOH�LQ�WKH�PDUNHW��EXW�8UEDQ�
7XUI� 6ROXWLRQV� KDV� WKH� HGJH� ZLWK� LWV� H[WHQVLYH� H[SHULHQFH� LQ� PDQXIDFWXULQJ� TXDOLW\�
VSRUWLQJ�VXUIDFHV��:H�KDYH�GHYHORSHG�VXUIDFHV�IRU�DOO�VSRUWV��DOO�EXGJHWV�DQG�DOO�HQYL�
URQPHQWV��9LVLW�RXU�ZHEVLWH�IRU�WKH�IXOO�UDQJH�RI�VSRUWLQJ�VXUIDFHV� 
 
���7HOIRUG�&LUFXLW��<DWDOD�4/'������$XVWUDOLD 
������������ 
LQIR#XUEDQWXUIVROXWLRQV�FRP�DX 
ZZZ�XUEDQWXUIVROXWLRQV�FRP�DX 

85%$1�785)�62/87,216  ����  �����������  �����  �����1$7,21$/ 



$FRXVWR-6FDQ� LV� DQ� ,62�,(&� ������ /DERUDWRU\� WKDW� VSHFLDOLVHV� LQ� WHVWLQJ� VSRUWLQJ�
DQG�SOD\JURXQG�VXUIDFHV��7KHLU�DFFUHGLWDWLRQV�LQFOXGH�1$7$��1DWLRQDO�$VVRFLDWLRQ�RI�
7HVWLQJ�$XWKRULWLHV��$XVWUDOLD��� ),)$� �)HGHUDWLRQ� ,QWHQDWLRQDOH� GH�)RRWEDOO� $VVRFLD�
WLRQ���:5��:RUOG�5XJE\�%RDUG���$)/��$XVWUDOLDQ�)RRWEDOO�/HDJXH���&$��&ULFNHW�$XV�
WUDOLD���,7)��,QWHUQDWLRQDO�7HQQLV�)HGHUDWLRQ���),+��,QWHUQDWLRQDO�+RFNH\�)HGHUDWLRQ���
7KH\�DUH�DQ�,666�6FLHQWLILF�%RG\�0HPEHU��$FRXVWR-6FDQ�KDV�EHHQ�GLUHFWO\�LQYROYHG�
ZLWK�WKH�2O\PSLFV��&RPPRQZHDOWK�*DPHV��$VLDQ�*DPHV��3DFLILF�*DPHV��),)$�JROG�
SURMHFWV�DQG�:RUOG�&XSV� 
 

������+DOVWHDG�6WUHHW��6RXWK�+XUVWYLOOH�16:����� 
������������ 
DGPLQ#DFRXVWRVFDQ�FRP�DX 
ZZZ�DFRXVWRVFDQ�FRP�DX 

352)(66,21$/�6(59,&(6 

'DOWRQ�&RQVXOWLQJ�(QJLQHHUV�DUH�H[SHUWV�LQ�WKH�GHVLJQ�DQG�SURMHFW�PDQDJHPHQW�RI�
VSRUWLQJ�SURMHFWV�DQG�UHODWHG�LQIUDVWUXFWXUH��'&(�SULGHV�LWVHOI�RQ�FRPELQLQJ�WKH�HQ�
JLQHHULQJ�DQG�ILQDQFLDO�LPSHUDWLYHV�IRU�VSRUWV�IDFLOLWLHV�ZLWK�WKH�QHFHVVDU\�LQIUDVWUXF�
WXUH�UHTXLUHPHQWV��'UDZLQJ�RQ�H[WHQVLYH�NQRZOHGJH�DQG�H[SHULHQFH�LQ�WKH�GHOLYHU\�
RI�VSRUWLQJ�SURMHFWV��'&(�SURYLGHV�H[SHUW�VHUYLFHV�DQG�DGYLFH� LQ� WKH�IROORZLQJ�NH\�
DUHDV��PDVWHU�SODQQLQJ���G�DQLPDWLRQV�IRU�FRQFHSW�GHVLJQ��V\QWKHWLF�DQG�WXUI�VSRUWV�
ILHOGV��DWKOHWLF�WUDFNV��WKRURXJKEUHG�UDFLQJ�IDFLOLWLHV��ZDWHU�VDYLQJ�LQLWLDWLYHV��LQWHJUDW�
HG� ZDWHU� F\FOH� PDQDJHPHQW�� GHWDLOHG� GHVLJQ�� SURMHFW� PDQDJHPHQW�� FRQVWUXFWLRQ�
PDQDJHPHQW� 
 

/HYHO��������9LFWRULD�6WUHHW��5LFKPRQG�9,&����� 
�������������� 
LQIR#GFHQJ�FRP�DX� 
ZZZ�GFHQJ�FRP�DX 

$&28672-6&$1     ����  �����������  �����  �����1$7,21$/ 

'$/721�&2168/7,1*�(1*,1((56����  �����������  �����  �����1$7,21$/ 

/$%263257 �$8675$/$6,$ �����������  �����  �����   �����1$7,21$/ 

/DERVSRUW�LV�WKH�ZRUOG¶V�ODUJHVW�VSRUWV�VXUIDFHV�WHVWLQJ�KRXVH��ZLWK�RYHU�����VWDII�LQ�
��� FRXQWULHV�� 7KH� $XVWUDOLDQ-EDVHG� DUP� RI� /DERVSRUW� �/DERVSRUW� $XVW��� SURYLGHV�
LQGHSHQGHQW� DFFUHGLWHG� SHUIRUPDQFH� WHVWLQJ� IRU� DOO� OHDGLQJ� VSRUWV� RUJDQLVDWLRQV��
LQFOXGLQJ�),)$��:5��),+�� ,$$)��$)/��:RUOG�%RZOV�DQG�,7)��:H�DOVR�SURYLGH� LQGH�
SHQGHQW� UHVHDUFK�� FRQVXOWDQF\� DQG� GHVLJQ� RQ� D� ZLGH� UDQJH� RI�  VSRUWV� VXUIDFHV��
ZKHWKHU�WKH\�EH�V\QWKHWLF��K\EULG�RU�QDWXUDO�WXUI� 
 

���5DE\�(VSODQDGH��2UPLVWRQ�4OG����� 
������������� 
DGPLQ�DX#ODERVSRUW�FRP 
ZZZ�ODERVSRUW�FRP 

6$3,$�0(0%(5�',5(&725<���������� 

0DUWLQ�6KHSSDUG��0DQDJLQJ�'LUHFWRU�RI�6PDUW�&RQQHFWLRQ�&RQVXOWDQF\��KDV�ZRUNHG�
VLQFH� ����� VXSSRUWLQJ� FOLHQWV�ZLWK� IHDVLELOLW\� VWXGLHV�� EXVLQHVV� FDVHV� DQG� WKH� SUR�
FXUHPHQW�RI�V\QWKHWLF�VSRUWV�VXUIDFHV��VR�WKDW�WKH�WHFKQRORJ\�FDQ�JURZ�SDUWLFLSDWLRQ�
LQ�DFWLYH�UHFUHDWLRQ�DQG�FRPPXQLW\�VSRUW� 5HFRJQLVHG�DV�RQH�RI�$XVWUDOLD¶V� OHDGLQJ�
WKLQNHUV�DQG� LQIOXHQFHUV�RQ� WKH�XVH�RI�V\QWKHWLF�VXUIDFH� WHFKQRORJ\��KH� LV�DOVR� WKH�
WHFKQLFDO�DGYLVHU�WR�WKH�))$��15/�DQG�5XJE\�$XVWUDOLD�RQ�V\QWKHWLF�VXUIDFHV��LQ�DG�
GLWLRQ�WR�ZRUNLQJ�GLUHFWO\�ZLWK�),)$��:RUOG�5XJE\�DQG�),+� 

6XLWH��������-����'U\EXUJK�6WUHHW��1RUWK�0HOERXUQH�9,&����� 
������������� 
PDUWLQV#VPDUWFRQQHFWLRQ�QHW�DX� 
ZZZ�VPDUWFRQQHFWLRQ�QHW�DX 

60$57�&211(&7,21�&2168/7$1&<�  �����������  �����  �����1$7,21$/ 



352)(66,21$/�6(59,&(6 

62)7)$//�7(67,1*�17  �����������  �����  �����1257+(51�7(55,725< 

6RIWIDOO� 7HVWLQJ� 17� SURYLGHV� VRIWIDOO� WHVWLQJ� DQG� SOD\JURXQG� DXGLWLQJ�� DV� ZHOO� DV�
DVVLVWDQFH�LQ�SOD\JURXQG�GHVLJQ� 
 

�����+LQGPDUVK�6TXDUH��$GHODLGH�6$����� 
������������� 
DGPLQ#VRIWIDOOWHVWLQJ�FRP�DX� 
ZZZ�VRIWIDOOWHVWLQJ�FRP�DX 

6$3,$�0(0%(5�',5(&725<���������� 

63257(1*  �����������  �����  �����      �����1$7,21$/ 

63257(1*� VSHFLDOLVHV� LQ� WKH� SODQQLQJ�� GHVLJQ� DQG� FRQVWUXFWLRQ� LQVSHFWLRQ� RI�
)LHOGV� RI� 3OD\� IRU� DOO� VSRUWV�� %OHQGLQJ� HQJLQHHULQJ� ZLWK� VSHFLDOLVW� NQRZOHGJH�
JDLQHG�IURP�ZRUNLQJ�FORVHO\�ZLWK�VSRUW�JRYHUQLQJ�ERGLHV��VWDGLXP�FXUDWRUV��VSRUW�
SODQQHUV�DQG�DUFKLWHFWV��63257(1*�SURYLGHV� OHDGLQJ-HGJH� WHFKQLFDO� DGYLFH� IRU�
DOO�IRUPV�RI�)LHOG�RI�3OD\��3LYRWDO�WR�WKH�63257(1*�DSSURDFK�LV�RXU�XQGHUVWDQG�
LQJ�RI�WKH�VSHFLILF�GHVLJQ�UHTXLUHPHQWV�IRU�D�)LHOG�RI�3OD\�DQG�RXU�DSSUHFLDWLRQ�RI�
KRZ� IDFLOLWLHV�ZLOO�EH�FRQVWUXFWHG��RSHUDWHG�DQG�PDLQWDLQHG��2XU�VSHFLDOLVW� WHDP��
WKH�ODUJHVW�LQ�$XVWUDOLD��EULQJV�HYHU\�VNLOO�WR�WKH�WDEOH�WR�HQVXUH�ZH�FDQ�GHOLYHU�WKH�
KLJKHVW�TXDOLW\�DQG�PRVW�DSSURSULDWH�GHVLJQ�RSWLRQ�IRU�FOLHQWV� 
 

����&DPEHUZHOO�5RDG��+DZWKRUQ�(DVW�9,&����� 
������������� 
-DUURG�+LOO#VSRUWHQJ�FRP�DX� 
ZZZ�VSRUWHQJ�FRP�DX 



$)),/,$7(�0(0%(56� 
$8675$/,$ 

$XVWUDODVLDQ�/HLVXUH�0DQDJHPHQW�PDJD]LQH� LV�6$3,$¶V� 
2IILFLDO�3XEOLFDWLRQ
��ZLWK�DOO�6$3,$�PHPEHUV� UHFHLYLQJ�D�
FRS\�RI�WKH�SULQWHG�PDJD]LQH��PDLOHG�VL[�WLPHV�D�\HDU��DV�D�PHPEHUVKLS�EHQHILW��6$3,$�PHPEHUV�FDQ�DOVR�UHFHLYH�
WKH� EL-ZHHNO\� $/0� H-QHZVOHWWHU� ZLWK� WKH� ODWHVW� QHZV� IURP� DFURVV� WKH� LQGXVWU\� E\� VLJQLQJ� XS� DW�
ZZZ�DXVOHLVXUH�FRP�DX�QHZVOHWWHU��$XVWUDODVLDQ�/HLVXUH�0DQDJHPHQW�LV�D�EXVLQHVV�PDJD]LQH�DLPHG�DW�WKRVH�ZKR�
ZRUN�DQG�PDQDJH�LQ�DOO�DUHDV�RI�WKH�OHLVXUH�LQGXVWU\��ZLWK�VSRUW��YHQXHV��SOD\��VXUIDFHV�DQG�VDIHW\�NH\�DUHDV�RI�FRY�
HUDJH��,W�LQYLWHV�QHZV�DQG�FRQWHQW�IURP�6$3,$�PHPEHUV�IRU�ERWK�WKH�PDJD]LQH�DQG�ZHEVLWH�� 
 
32�%R[������&ROODUR\�16:������ 
������������� 
OHLVXUH#DXVOHLVXUH�FRP�DX 
ZZZ�DXVOHLVXUH�FRP�DX 

$8675$/,$1�/(,685(�0$1$*(0(17��$/0�   ��  �����1$7,21$/ 

7KH�$XVWUDOLDQ�6SRUWV�)RXQGDWLRQ�KHOSV�FOXEV�DQG�RUJDQLVDWLRQV�DV�ZHOO�DV�LQGLYLGXDO�DWKOHWHV�WR�IXQGUDLVH�IRU�VSRUW���
)XQGUDLVLQJ�6SRUW��)�6��LV�WKH�PDLQ�IXQGUDLVLQJ�SURJUDP�ZKHUHE\�HDFK�SURMHFW�LV�VHW�XS�ZLWK�LWV�YHU\�RZQ�SHUVRQDO�
LVHG�SURMHFW� SDJH�DQG�VHFXUH�GRQDWLRQ� SODWIRUP�ZKLFK� FDQ� EH� VKDUHG�ZLWK� FRPPXQLWLHV� WR� UDLVH� DZDUHQHVV��7KH�
$6)�LV�XQLTXHO\�SRVLWLRQHG�WR�HQDEOH�SKLODQWKURSLF�VXSSRUW�WR�$XVWUDOLDQ�VSRUW�E\�SURYLGLQJ�WD[�GHGXFWLELOLW\�IRU�GRQD�
WLRQV�PDGH� WR� SURMHFWV� VLJQHG�XS�� 7KLV�PHDQV� WKDW� GRQDWLRQV� RI� ��� RU�PRUH�PDGH� WKURXJK� WKH�$XVWUDOLDQ�6SRUWV�
)RXQGDWLRQ�DOORZ�GRQRUV�WR�FODLP�D�WD[�GHGXFWLRQ�� 
 
/HYHUULHU�6WUHHW��%UXFH�$&7������ 
������������� 
U\DQ�KROORZD\#DVI�RUJ�DX 
ZZZ�DVI�RUJ�DX 

$8675$/,$1�632576�)281'$7,21��$6)�   � ��  �����1$7,21$/ 

7(11,6�48((16/$1'—&2857�7(&+   � ��  �������48((16/$1' 

7HQQLV�4XHHQVODQG–&RXUW�7HFK�RIIHUV�D�FRQVXOWDQF\��DGYLVRU\�DQG�SURMHFW�PDQDJHPHQW�VHUYLFH�WR�RXU�DIILOLDWHG�WHQ�
QLV�FOXEV��RWKHU�VSRUWLQJ�ERGLHV��VFKRROV��XQLYHUVLWLHV��/*$¶V�DQG�RWKHU�OHYHOV�RI�JRYHUQPHQW� 
 
����.LQJ�$UWKXU�7HUUDFH��7HQQ\VRQ�4/'������ 
������������� 
P�EORPHU#WHQQLV�FRP�DX 
ZZZ�WHQQLV�FRP�DX�TOG 

6$3,$�0(0%(5�',5(&725<���������� 



$)),/,$7(�0(0%(56 
,17(51$7,21$/ 

$6%$�LV�D�QDWLRQDO�RUJDQL]DWLRQ�IRU�EXLOGHUV��GHVLJQHUV�DQG�VXSSOLHUV�RI�PDWHULDOV�IRU�WHQQLV�FRXUWV��UXQQLQJ�WUDFNV��
QDWXUDO� DQG� V\QWKHWLF� WXUI� ILHOGV�� LQGRRU� DQG� RXWGRRU� V\QWKHWLF� VSRUWV� VXUIDFHV�� ,W� LV� UHFRJQL]HG� DV� D� FHQWUDOL]HG�
VRXUFH�IRU�WHFKQLFDO�DQG�FRQVXPHU-RULHQWHG�LQIRUPDWLRQ� 
 
�����5RFN�6SULQJ�5RDG��)RUHVW�+LOO�0'������ 
8QLWHG�6WDWHV�RI�$PHULFD 
�86$�����-���-$6%$�������� 
LQIR#VSRUWVEXLOGHUV�RUJ� 
ZZZ�VSRUWVEXLOGHUV�RUJ 

7KH�6SRUWV�DQG�3OD\�&RQVWUXFWLRQ�$VVRFLDWLRQ��6$3&$��LV�WKH�UHFRJQLVHG�WUDGH�DVVRFLDWLRQ�IRU�WKH�VSRUWV�DQG�SOD\�
FRQVWUXFWLRQ� LQGXVWU\� LQ� WKH� 8QLWHG� .LQJGRP�� ,WV� UROH� LV� WR� IRVWHU� H[FHOOHQFH�� SURIHVVLRQDOLVP� DQG� FRQWLQXRXV� LP�
SURYHPHQW�WKURXJKRXW�WKH�LQGXVWU\�LQ�RUGHU�WR�SURYLGH�WKH�KLJK�TXDOLW\�IDFLOLWLHV�QHHGHG�DW�DOO�OHYHOV�RI�VSRUW��SK\VLFDO�
DFWLYLW\�DQG�SOD\��6$3&$�PHPEHUVKLS�VLJQLILHV�SURIHVVLRQDO�FRPSHWHQFH�DQG�SHUIRUPDQFH�ZKLFK�GLUHFWO\�EHQHILWV�
FXVWRPHUV�WKDW�FKRRVH�PHPEHU�FRPSDQLHV�IRU�WKHLU�SURMHFWV�� 
 
7KH�+H[DQJOH��6WRQHOHLJK�3DUN��:DUZLFNVKLUH�8.�&9���/* 
8QLWHG�.LQJGRP 
�8.������������������� 
FKULV#VDSFD�RUJ�XN 
ZZZ�VDSFD�RUJ�XN 

$0(5,&$1�632576�%8,/'(56�$662&,$7,21��$6%$� ����� ��  ������8�6�$� 

632576�$1'�3/$<�&216758&7,21�$662&,$7,21��6$3&$� ��   ��8�.� 

)RXQGHG� LQ�������7KH�6\QWKHWLF�7XUI�&RXQFLO� LV�D�QRQ-SURILW� WUDGH�DVVRFLDWLRQ� IRU� WKH�V\QWKHWLF� WXUI� LQGXVWU\��7KH�
67&¶V�YLVLRQ�LV�WR�LPSURYH�WKH�ZRUOG�WKURXJK�V\QWKHWLF�WXUI�E\�VHUYLQJ�DV�WKH�JOREDO�IRUXP�WR�SURPRWH��GHYHORS��JURZ�
DQG�DGYRFDWH�IRU�WKH�V\QWKHWLF�WXUI�LQGXVWU\��67&�VHUYHV�DV�D�WUXVWHG�VRXUFH�DQG�DGYLVRU�WR�WKH�LQGXVWU\�WKURXJK�D�
FROOHFWLYH�DQG�XQLILHG�YRLFH��7KH�67&�HQVXUHV� LQGXVWU\�H[FHOOHQFH�WKURXJK�JXLGHOLQHV��FHUWLILFDWLRQ�DQG�HGXFDWLRQ�
DQG�QHWZRUNLQJ��67&�SURPRWHV�LQGXVWU\�JURZWK�WKURXJK�WDUJHWHG�RXWUHDFK�DQG�UHFRJQLWLRQ�� 
 
�����5RFN�6SULQJ�5RDG��)RUHVW�+LOO��0DU\ODQG������ 
8QLWHG�6WDWHV�RI�$PHULFD 
�86$��������-���-���� 
RIILFH#V\QWKHWLFWXUIFRXQFLO�RUJ 
ZZZ�V\QWKHWLFWXUIFRXQFLO�RUJ 

6<17+(7,&�785)�&281&,/       � ��,17(51$7,21$/ 
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+2125$5<�0(0%(56 

0DXULFH�3KLOS�� IRUPHUO\�3UHVLGHQW�RI�7HQQLV�4XHHQVODQG� IURP�����-������ LV�D UHWLUHG 6SHFLDOLVW�&RQVXOWLQJ�&LYLO�
(QJLQHHU�ZKR�DVVLVWHG�D�YDULHW\�RI�SULYDWH��VHPL-JRYHUQPHQW�DQG�JRYHUQPHQW�FOLHQWV�RQ�D�ZLGH�UDQJH�RI�SURMHFWV�
IURP�VPDOO�UHVLGHQWLDO�HVWDWHV�WR�PXOWL-VWRU\�FRPPHUFLDO�EXLOGLQJV�DQG�LQGXVWULDO�DQG�PLQH�GHYHORSPHQWV� �7KURXJK�
RXW�KLV�FDUHHU��0DXULFH�SURYLGHG�DGYLFH�RQ�PDWWHUV�FRYHULQJ�WKH�FRPSOHWH�UDQJH�RI�JHRWHFKQLFDO�HQJLQHHULQJ�IURP�
LQYHVWLJDWLRQ� DQG� GHVLJQ� VWDJHV� RI� SURMHFWV� WKURXJK� FRQVWUXFWLRQ� WR� SHUIRUPDQFH� HYDOXDWLRQ� GXULQJ� SURMHFW� OLIH��
0DXULFH�KDV�EHHQ�DFNQRZOHGJHG�E\�7HQQLV�4XHHQVODQG�DV�WKH�LQVWLJDWRU�RI�PXFK�FKDQJH�DQG�ZDV�FUHGLWHG�ZLWK�
EHLQJ� SULPDULO\� UHVSRQVLEOH� IRU� GHYHORSLQJ� DQG� GHOLYHULQJ� SURIHVVLRQDO� JRYHUQDQFH�ZLWKLQ� WKDW� RUJDQLVDWLRQ� � +H�
ZDV�D�PHPEHU�RI� WKH�7HFKQLFDO�6HUYLFHV�$GYLVRU\�*URXS�WKDW�SXEOLVKHG�WKH�ILUVW�HGLWLRQ�RI�7HQQLV�4XHHQVODQG¶V�
7HFKQLFDO�0DQXDO�IRU�WKH�'HVLJQ��&RQVWUXFWLRQ�DQG�0DLQWHQDQFH�RI�7HQQLV�)DFLOLWLHV�,W�ZDV�0DXULFH¶V�ORYH�RI�WHQQLV�
WKDW�FUHDWHG�KLV�VROLG�FRQQHFWLRQ�WR�WKH�JDPH��WKH�WHQQLV�IUDWHUQLW\�DQG�WR�RXU�PXWXDO�FDXVH�ZKLFK�FKDPSLRQV�JRRG�
FRXUW�FRQVWUXFWLRQ�SURFHVVHV� 

-DFN�'DYLHV��D�6\GQH\-EDVHG�FRQVXOWDQW�VWUXFWXUDO�HQJLQHHU��KDV�VSHFLDOLVHG�LQ�WHQQLV�FRXUW�DQG�VSRUWV�ILHOG�GHVLJQ�
DQG�FRQVWUXFWLRQ�IRU�RYHU����\HDUV��-DFN�ZDV�D�JRRG�WHQQLV�SOD\HU��VTXDVK�SOD\HU�DQG�FULFNHWHU�LQ�KLV�RZQ�ULJKW��
DQG�ZDV�D�FRQVXOWDQW�WR�7HQQLV�16:�IRU�PDQ\�\HDUV� 

3URIHVVRU�(DJHU�UHSUHVHQWV�$XVWUDOLD�RQ�,62�7&����6SRUWV�DQG�5HFUHDWLRQDO�(TXLSPHQW��+H�LV�DQ�LQYLWHG�WHFKQLFDO�
REVHUYHU�RQ�WKH�(XURSHDQ�8QLRQ�7HFKQLFDO�&RPPLWWHH�&(1�7&�����6&���&KLOGUHQ
V�3OD\JURXQG�(TXLSPHQW�DQG�
6XUIDFLQJ��'DYLG
V�SULPDU\�UHVHDUFK�LV�LQ�WKH�DUHD�RI�LQMXU\�SUHYHQWLRQ�E\�DSSO\LQJ ULVN�HQJLQHHULQJ�DQG�WHFKQRORJL�
FDO�LQWHUYHQWLRQV�WR�HOLPLQDWH PRUWDOLWLHV�DQG�UHGXFH�WKH�OLNHOLKRRG�DQG�VHYHULW\�RI�LQMXULHV��+H�LV�DOVR�LQYROYHG�LQ�WKH�
KXPDQ� IDFWRUV� UHVHDUFK�ZLWKLQ� WKH�876�5HVHDUFK�&HQWUH� IRU� ,QWHOOLJHQW�0HFKDWURQLF�6\VWHPV� WKDW� LV�FRQGXFWLQJ�
UHVHDUFK�LQWR�WKH�SK\VLRORJLFDO�DQG�SV\FKRORJLFDO�DVSHFWV�RI�KXPDQ-PDFKLQH�DQG�KXPDQ-HQYLURQPHQW�LQWHUDFWLRQ��
'DYLG� LV�FXUUHQWO\� LQYHVWLJDWLQJ� LPSURYHG�WHFKQLTXHV�DQG�SDUDPHWHUV�IRU� WKH�PHDVXUHPHQW�RI�PDWHULDO�SURSHUWLHV�
IRU�DWWHQXDWLQJ�VXUIDFLQJ�ZLWKLQ�FKLOGUHQ
V�SOD\�VSDFHV�ZLWK�D�YLHZ�WR�UHGXFLQJ�WKH�VHYHULW\�DQG�IUHTXHQF\�RI�LQMXULHV�
DVVRFLDWHG�ZLWK�IDOOV��+H�LV�DOVR�FRQGXFWLQJ�UHVHDUFK�LQWR�WKH�FKDUDFWHUL]DWLRQ RI�WUDPSROLQH�SHUIRUPDQFH� 

*HRUJH�$SWHG�LV�D�0HOERXUQH-EDVHG�FRQVXOWLQJ�HQJLQHHU�ZKR�KDV�SURYLGHG�$VVRFLDWLRQ�PHPEHUV�ZLWK�PDQ\�\HDUV�
RI� HQJLQHHULQJ�DGYLFH�� SDUWLFXODUO\�ZLWK� XSGDWHV� WR� WKH�6SRUWV�&RQWUDFWRUV�$VVRFLDWLRQ
V�*XLGH�6SHFLILFDWLRQV� IRU�
7HQQLV�&RXUW�&RQVWUXFWLRQ�� 

'5�'$9,'�($*(5         ����1(:�6287+�:$/(6 

*(25*(�$37('         ����    9,&725,$ 

0$85,&(�3+,/3        ����    48((16/$1' 

-�7��'$9,(6          �����������1(:�6287+�:$/(6 



6$3,$�0(0%(5�',5(&725<���������� 

%2$5'�2)�',5(&7256����� 

0DUN� &XQQLQJKDP�ZDV�HOHFWHG�WR�WKH�%RDUG�LQ�������0DUN�HVWDEOLVKHG�KLV�FRPSDQ\�6\QWKHWLF�*UDVV�DQG�5XEEHU�
6XUIDFHV�$XVWUDOLD�RQ�6\GQH\¶V�QRUWKHUQ�EHDFKHV�LQ�������+LV�FRPSDQ\�SURYLGHV�V\QWKHWLF�JUDVV�DQG�UXEEHU�VXUIDF�
LQJ�WR�VFKRROV��FKLOGFDUH�FHQWUHV��SOD\JURXQGV�DQG�VSRUWLQJ�DUHDV��:LWK�0DUN¶V�H[WHQVLYH�NQRZOHGJH�RI�KLV�SURGXFWV�
DQG�WKH�LQGXVWU\�KH�KDV�GHVLJQHG�D�UDQJH�RI�V\QWKHWLF�JUDVV�WKDW�LV�VXLWDEOH�IRU�DQ\�EXGJHW�DQG�LV�LGHDO�IRU�WKH�$XV�
WUDOLDQ�FOLPDWH��7KH�UXEEHU�VXUIDFHV�DUH�QRQ-WR[LF��DQWL–VOLS�DQG�FRPSO\�ZLWK�VRIW�IDOO�VDIHW\�UHTXLUHPHQWV�� 

0DUN� (GPRQGVRQ�ZDV�DSSRLQWHG�WR�WKH�%RDUG�LQ������DQG�KDV�VHUYHG�DV�6$3,$�3UHVLGHQW�VLQFH�������0DUN�LV�D�
IRUPHU�HOLWH�WHQQLV�SOD\HU��ZLQQLQJ�VL[�JUDQG�VODP�WRXUQDPHQWV��LQFOXGLQJ�WKH�$XVWUDOLDQ�2SHQ��6LQFH�������0DUN�KDV�
EHHQ�PDQDJLQJ�GLUHFWRU�RI�$OO�*UDVV�6SRUWV�6XUIDFHV��D�FRPSDQ\�LQYROYHG�LQ�VSRUWV�FRXUW�DQG�VSRUWV�ILHOG�FRQVWUXF�
WLRQ��VXUIDFLQJ�DQG�PDLQWHQDQFH͘� ,Q�WKDW�WLPH��KH�KDV�RYHUVHHQ�WKH�FRQVWUXFWLRQ�RI�RYHU�������WHQQLV�FRXUWV�DQG�VSRUWV�
IDFLOLWLHV��ERWK�GRPHVWLF�DQG�FRPPHUFLDO��WKURXJKRXW�6\GQH\�DQG�FRXQWU\�16:�DQG�WKH�$&7� 

0DOFROP�3DUNHV�ZDV�HOHFWHG�WR�WKH�%RDUG�LQ�������0DOFROP�KDV�EHHQ�LQYROYHG�LQ�WKH�FRQVWUXFWLRQ�LQGXVWU\�LQWHUQD�
WLRQDOO\� IRU�RYHU����\HDUV��+H�KDV�D�ZHDOWK�RI�H[SHULHQFH� LQ�PRVW� IDFHWV�RI�EXLOGLQJ�� ODWWHUO\�ZLWK�VSRUWV�FRXUWV�DQG�
FRPSOH[HV��DORQJ�ZLWK�VSRUWV�WUDFNV�DQG�ILHOGV�DQG�RWKHU�WXUQNH\�FRQVWUXFWLRQ�SURMHFWV��0DOFROP�LV�0DQDJLQJ�'LUHFWRU�
$XVWUDOLD��&DOLIRUQLD�6SRUWV�6XUIDFHV��D�PHPEHU�RI�,&3�*URXS��PDQXIDFWXUHUV�RI�3OH[LSDYH��5HERXQG�$FH�6SRUWV�DQG�
3UHPLHU�6SRUWV���0DOFROP�ZDV�DSSRLQWHG�6$3,$�9LFH-3UHVLGHQW�LQ������ 

*UDQW�+XPSKUH\V�ZDV�HOHFWHG�WR�WKH�%RDUG�LQ�������$V�GLUHFWRU�RI�VSRUWV�WHVWLQJ�LQVWLWXWH�$FRXVWR6FDQ��*UDQW�WUDY�
HOV�ZLWKLQ�$XVWUDODVLD�DQG�DURXQG�WKH�ZRUOG�WHVWLQJ�VSRUWLQJ�VXUIDFHV�WR�VWDQGDUGV�VHW�E\�),)$��,5%��),+��$)/�&8�DQG�
,7)��+H�LV�D�PHPEHU�RI�D�QXPEHU�RI�WHFKQLFDO�DQG�6WDQGDUGV�VWHHULQJ�FRPPLWWHHV�DQG�KDV�\HDUV�RI�H[SHULHQFH�LQ�WKH�
WHVWLQJ�DQG�SHUIRUPDQFH�RI�V\QWKHWLF�VSRUW�VXUIDFHV�� 

-LP�7ULWW�ZDV�HOHFWHG�WR�WKH�6$3,$�%RDUG�LQ�������+H�VWDUWHG�KLV�FDUHHU�ZLWK�$37�86$�LQ������DV�D�UHVHDUFK�FKHP�
LVW�� DIWHU� JUDGXDWLQJ� ZLWK� GHJUHHV� LQ� FKHPLVWU\� DQG� ELRORJ\� IURP� 2KLR� :HVOH\DQ� 8QLYHUVLW\�� -LP� KDV� H[WHQVLYH�
NQRZOHGJH�LQ�WKH�GHVLJQ��PDQXIDFWXUH�DQG�GLVWULEXWLRQ�RI�V\QWKHWLF�WXUI�V\VWHPV��LQFOXGLQJ�HODVWLF�OD\HUV��LQILOO�PDWHULDOV�
DQG�DGKHVLYHV��+H� LV�DOVR�H[SHULHQFHG� LQ� WKH�GHYHORSPHQW�RI� SRO\XUHWKDQH�FRDWLQJV�ZLWK�D�SDUWLFXODU�HPSKDVLV�RQ�
VSRUWV�DSSOLFDWLRQV�LQFOXGLQJ�DWKOHWLF�WUDFNV��WHQQLV�FRXUWV��J\PQDVLXP�IORRUV�DQG�SURWHFWLYH�FRDWLQJV�IRU�FRQFUHWH��$I�
WHU�VHYHUDO�\HDUV�DV�'LUHFWRU�RI�2SHUDWLRQV�DW�$37�$VLD�3DFLILF��-LP�ZDV�SURPRWHG�LQ������WR�9DOXH�&KDLQ�0DQDJHU�
38�$SSOLFDWLRQV� IRU�6SRUW*URXS��ZLWK� IRFXV� WR� RSWLPLVH� DOO� 6SRUW*URXS�SRO\XUHWKDQH�� DFU\OLF� DQG� UXEEHU� SURGXFWLRQ�
RSHUDWLRQV��,Q�������KH�DFFHSWHG�WKH�UROH�RI�&KLHI�2SHUDWLRQV�2IILFHU��³&22´��IRU�6SRUW�*URXS�$VLD�3DFLILF��UHVSRQVL�
EOH�IRU�WKH�GD\�WR�GD\�RSHUDWLRQV�RI�$37�$VLD�3DFLILF�� LQ�DGGLWLRQ�WR�KLV�UROH� LQ�RYHUVHHLQJ�WKH�FRPSDQ\¶V�0DOD\VLDQ�
RSHUDWLRQV�� 

'DUUHQ�6FDQODQ�ZDV�HOHFWHG�WR�WKH�6$3,$�%RDUG�LQ�������'DUUHQ�FRPSOHWHG�KLV�/DQGVFDSLQJ�$SSUHQWLFHVKLS�LQ������
DQG�VSHQW�KLV�HDUO\�FDUHHU�DV�D�VHOI-HPSOR\HG�FRQWUDFWRU��VSHFLDOLVLQJ� LQ�EULFN�SDYLQJ�DQG�VZLPPLQJ�SRRO�FRQVWUXF�
WLRQ��$IWHU�D�SHULRG�LQ�VDOHV�IRU�D�VSRUWLQJ�JRRGV�LPSRUWHU�KH�FDPH�EDFN�WR�WKH�FRQVWUXFWLRQ�LQGXVWU\��LQVWDOOLQJ�V\QWKHW�
LF�JUDVV�LQWR�GD\-FDUH�FHQWUHV�DQG�WHQQLV�FRXUWV��,Q�WKH�HDUO\�����¶V�KLV�ODVHU�JUDGLQJ�EXVLQHVV�ZDV�FRQWUDFW�EXLOGLQJ�
DQG�OD\LQJ�V\QWKHWLF�JUDVV�WHQQLV�FRXUWV�IRU�YDULRXV�9LFWRULDQ�WHQQLV�FRXUW�FRPSDQLHV� 'DUUHQ�FRPPHQFHG�DV�D�VXE�
FRQWUDFWRU�IRU�*UDVVSRUWV�$XVWUDOLD��(Q�7RXW�&DV��LQ�������LQ������KH�MRLQHG�WKH�WHDP�DV�3URMHFW�0DQDJHU�DQG�ZDV�
SURPRWHG�WR�*HQHUDO�0DQDJHU�LQ�������*UDVVSRUWV�KDV�JRQH�RQ�WR�EXLOG�KXQGUHGV�RI�VFKRRO�\DUGV�DQG�VSRUWV�ILHOGV�
LQFOXGLQJ�),)$�VRFFHU��),+�+RFNH\�DQG�$)/�&ULFNHW�$XVWUDOLD�IDFLOLWLHV� � 

$UXQ�.RVK�ZDV�HOHFWHG�WR�WKH�6$3,$�%RDUG�LQ�������+H LV�WKH�*HQHUDO�0DQDJHU�RI�WKH�4XHHQVODQG�GLYLVLRQ�RI�6XU�
IDFLQJ� &RQWUDFWRUV� $XVWUDOLD� 6&$� VSHFLDOLVHV� LQ� TXDOLW\�� FRPSOLDQW� LQVWDOODWLRQ� RI� VDIHW\� VXUIDFHV� IRU� SOD\JURXQGV��
DFU\OLF�DQG�DWKOHWLF�VXUIDFHV� $�EDFNJURXQG�LQ�ODQGVFDSH�GHVLJQ�DQG�FRQVWUXFWLRQ�OHG�WR�$UXQ�ZRUNLQJ�LQ�WKH�FRPPHU�
FLDO�SOD\JURXQG�LQGXVWU\�EHIRUH�MRLQLQJ�6&$�LQ������ $UXQ�KDV�ZRUNHG�RQ�SURMHFWV�LQ�WKH�8.��WKH�0LGGOH�(DVW�DQG�$VLD�
RYHU�KLV����\HDUV�LQ�WKH�LQGXVWU\� 7KLV�YDULHG�DQG�FKDOOHQJLQJ�ZRUN�LQ�WKH�ILHOGV�RI�SOD\�DQG�UHFUHDWLRQ�PHDQV�WKDW�KH�
KDV�D�ZHDOWK�RI�NQRZOHGJH�DQG�H[SHULHQFH�WKDW�PDNH�KLP�DQ�HIIHFWLYH�DGYRFDWH�IRU�WKH�LQGXVWU\�� 

0DUN�:HEHU�ZDV�HOHFWHG�WR�WKH�6$3,$�%RDUG�LQ�������$IWHU�DQ�HDUO\�FDUHHU�LQ�FRPPHUFLDO�FRQVWUXFWLRQ�DQG�SURMHFW�
PDQDJHPHQW��0DUN�EHJDQ�ZRUNLQJ�LQ������RQ�WKH�GHYHORSPHQW�DQG�FRPPHUFLDOLVDWLRQ�RI�UHF\FOHG�UXEEHU�EDVHG�LP�
SDFW�V\VWHPV�VSHFLILFDOO\�IRU�SOD\JURXQG�XVDJH��DQG�ZDV�VRRQ�SURGXFLQJ�IRU�$XVWUDOLDQ�DQG�LQWHUQDWLRQDO�PDUNHWV��+H�
LV�D�VSHFLDOLVW� LQ�TXDOLW\��FRPSOLDQW� LQVWDOODWLRQ�RI�VDIHW\�VXUIDFHV� IRU�SOD\JURXQGV��DFU\OLF�VSRUWV�FRXUW�VXUIDFHV�DQG�
KLJK�HQG�DWKOHWLFV�WUDFN�VXUIDFHV��0DUN�LV�D�GLUHFWRU�RI�6XUIDFLQJ�&RQWUDFWRUV�$XVWUDOLD�DQG�$XVWUDOLDQ�6XUIDFLQJ�6XS�
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