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GHOLYHULQJ�VR�P XFK�IRU�RXU�ULYHUV�r �

3HWHU�&ROHP DQ�6P LWK��7UXVWHH��%$57



%ULVWRO�$YRQ�5LYHUV�7UXVW��%$57��LV�D�FKDULW\
ZKLFK�GHOLYHUV�HGXFDWLRQ��ODQG�DQG�ULYHU
P DQDJHP HQW�DGYLFH�DQG�SUDFWLFDO�ULYHU
UHVWRUDWLRQ�ZRUN�WKURXJKRXW�WKH�%ULVWRO�$YRQ
FDWFKP HQW��

%$57�DLP V�WR�FRQVHUYH�DQG�HQKDQFH�WKH
VWDWXV�RI�ZDWHUERGLHV�IRU�FXUUHQW�DQG�IXWXUH
JHQHUDWLRQV��WR�UH�FRQQHFW�FRP P XQLWLHV�WR
WKHLU�ORFDO�ULYHUV�DQG�KHOS�WKHP �EHWWHU
DSSUHFLDWH�ZKDW�WKH\ �KDYH��DOVR�WR�GHOLYHU
LP SURYHP HQWV���WR�EHQHILW�RI�SHRSOH�DQG
ZLOGOLIH��

2XU�YLVLRQ



+RZ�%$57�GRHV�WKLV
6LQFH�LW�ZDV�VHW�XS�LQ�� � � � �%$57�KDV�JURZQ�VXEVWDQWLDOO\ ��: H�KDYH�VXFFHHGHG�XVLQJ�WKH�H[ SHUW�LQVLJKW�RI�RXU�VWDII��WKH
NQRZOHGJH�RI�RXU�YROXQWHHUV�DQG�WKURXJK�SDUWQHUVKLSV�ZLWK�D�ZLGH�UDQJH�RI�LQWHUHVWHG�SDUWLHV��VXFK�DV�: LOGOLIH�7UXVWV�
ZDWHU�FRP SDQLHV��SODQQLQJ�DXWKRULWLHV�DQG�UHJXODWRUV��WKH�%ULVWRO�$YRQ�&DWFKP HQW�3DUWQHUVKLS�DQG�RWKHUV���: H�KDYH�DOVR
DFWLYHO\ �HQJDJHG�ZLWK�ODQG�RZQHUV��FRP P XQLW\ �JURXSV�DQG�ULYHU�XVHUV��VXFK�DV�DQJOHUV�DQG�ZDONHUV���( VVHQWLDOO\ �ZH�DGRSW�D
GDWD�GULYHQ��FROODERUDWLYH��SUDFWLFDO�DSSURDFK�

5HFHQW�GHOLYHUDEOHV�LQFOXGH��1DWXUDO�) ORRG�0 DQDJHP HQW�VROXWLRQV��UH�ZLJJOLQJ�ULYHUV��DFWLRQ�RQ�ZHLUV��IDUP �YLVLWV�DQG
ODQGRZQHU�HGXFDWLRQ��VFKRROV�ZRUN��HJ�( HOV�LQ�WKH�FODVVURRP ���FLWL] HQ�VFLHQFH�GDWD�JDWKHULQJ��5LYHUEOLW] ��5LYHUIO\ ��DQG
FUHDWLQJ�D�) LVK�5HFRYHU\ �6WUDWHJ\ ��%$57�OHDGV�WKH�FRXQWU\ �LQ�UHODWLRQ�WR�XVH�RI�H' 1$��QRYHO�ILVK�VDP SOLQJ�P HWKRGRORJ\ ��DQG
HVWDEOLVKLQJ�D�FRP SUHKHQVLYH�KXE�IRU�ULYHU�UHODWHG�GDWD�

%$57�LV�IRFXVHG�RQ�WKH�%ULVWRO�$YRQ�FDWFKP HQW��D�XQLTXH�DQG�EHDXWLIXO�QHWZRUN�RI�ULYHUV��VWUHDP V�DQG�ODNHV��ZLWK�WKH
%ULVWRO�$YRQ�DW�LWV�KHDUW��6WUHWFKLQJ�� � �P LOHV�IURP �LWV�VRXUFH�LQ�: LOWVKLUH�WR�LWV�FRQIOXHQFH�ZLWK�WKH�5LYHU�6HYHUQ�QHDU
%ULVWRO��WKH�5LYHU�$YRQ�DQG�LWV�WULEXWDULHV�DUH�WKH�OLIHEORRG�RI�WKH�DUHD�t �EXW�WKH\ �DUH�XQGHU�FRQVWDQW�WKUHDW��LQFOXGLQJ�IURP
FOLP DWH�FKDQJH�DQG�D�JURZLQJ�SRSXODWLRQ��ZLWK�%ULVWRO�RQH�RI�WKH�IDVWHVW�JURZLQJ�FLWLHV�LQ�WKH�8. �
%$57�LV�SDUW�RI�WKH�ZLGHU�ULYHUV�WUXVW�P RYHP HQW�DQG�DOLJQHG�ZLWK��WKRXJK�VHSDUDWH�IURP ��WKH�QDWLRQDO�5LYHUV�7UXVW
RUJDQLVDWLRQ�

) XUWKHU�LQIRUP DWLRQ�LV�DYDLODEOH�YLD�WKH�%$57�ZHEVLWH��KWWSV�� � EULVWRODYRQULYHUVWUXVW�RUJ
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%$57�3HRSOH���$�WHDP �RI�SDLG�%$57�HP SOR\ HHV��LQFOXGLQJ�SURMHFW�P DQDJHUV�DQG�HFRORJLVWV��ZRUN�XQGHU�RXU�&KLHI�( [ HFXWLYH
2IILFHU��2YHUVLJKW�IRU�%$57�LV�SURYLGHG�E\ �WKH�%$57�ERDUG�RI�WUXVWHHV��$�ODUJH�WHDP �RI�YROXQWHHUV�KHOSV�%$57�DFKLHYH�LWV
DLP V��FRRUGLQDWHG�E\ �%$57�HP SOR\ HHV��) RU�IXUWKHU�LQIRUP DWLRQ�YLVLW�WKH�%$57�ZHEVLWH��

KWWSV�� � EULVWRODYRQULYHUVWUXVW�RUJ� ZKR�ZH�DUH� P HHW�WKH�WHDP �

%$57�* RYHUQDQFH���%$57�LV�D�UHJLVWHUHG�FKDULW\ �SOXV�RSHUDWHV�DV�D�SULYDWH�FRP SDQ\ �OLP LWHG�E\ �JXDUDQWHH��LQFRUSRUDWHG
� � WK�0 DUFK�� � � � ���/ LDELOLW\ �RI�P HP EHUV��L�H��WKH�WUXVWHHV��LV�OLP LWHG�WR�€� �HDFK��7KH�$UWLFOHV�RI�$VVRFLDWLRQ�IRU�%$57
DUWLFXODWH�KRZ�LW�ZLOO�UHJXODWH�LWV�RSHUDWLRQV�DQG�GHILQHV�LWV�SXUSRVH��OD\ LQJ�RXW�KRZ�WDVNV�DUH�WR�EH�DFFRP SOLVKHG�ZLWKLQ�WKH
RUJDQLVDWLRQ��LQFOXGLQJ�WKH�SURFHVV�IRU�DSSRLQWLQJ�WUXVWHHV�DQG�WKH�KDQGOLQJ�RI�ILQDQFLDO�UHFRUGV��7KH�$UWLFOHV�DUH�DYDLODEOH
RQ�UHTXHVW�DQG�DUH�KHOG�RQ�WKH�%$57�WUXVWHHVp�VKDUHSRLQW�VLWH��) XUWKHU�RIILFLDO�GHWDLOV�DERXW�%$57��LQFOXGLQJ�ILOLQJ�VWDWXV
DQG�GLUHFWRUV�DUH�DYDLODEOH�YLD�WKH�%$57�HQWU\ �RQ�WKH�&RP SDQLHV�+RXVH�ZHEVLWH�

KWWSV�� � ILQG�DQG�XSGDWH�FRP SDQ\ �LQIRUP DWLRQ�VHUYLFH�JRY�XN� FRP SDQ\ � � � � � � � � �

$V�JRRG�EXVLQHVV�SUDFWLFH�DQG�LQ�OLQH�ZLWK�&KDULW\ �&RP P LVVLRQ�JXLGDQFH�%$57�P DLQWDLQV�D�FRP SUHKHQVLYH�ULVN�IUDP HZRUN
ZKLFK�LV�VXEMHFW�WR�UHJXODU�UHYLHZ�E\ �WKH�ERDUG��$�VXLWH�RI�%$57�SROLFLHV��SOXV�LQ�SODFHV�GLVFUHWH�VSHFLILF�FRQWUROV��DUH
RSHUDWHG�ZLWK�WKH�%$57�P DQDJHP HQW�DQG�ERDUG�FRP P LWWHG�WR�OHDUQLQJ�IURP �ULVN�HYHQWV�DQG�QHDU�P LVVHV��VR�DOO�FRQWUROV�DUH
VXEMHFW�WR�FRQWLQXRXV�LP SURYHP HQW�DQG�DGYHUVH�RXWFRP HV�DUH�P LQLP LVHG�

%$57�) LQDQFLDOV���7XUQRYHU�DQG�DVVHWV�KDYH�JURZQ�UDSLGO\ �LQ�UHFHQW�\ HDUV��%$57�LV�ZRUNLQJ�WR�FRQWLQXH�EXLOGLQJ�WKH�VFDOH
DQG�LP SDFW�RI�LWV�ZRUN�ZKLOVW�RSHUDWLQJ�LQ�D�G\ QDP LF�DQG�IDVW�FKDQJLQJ�ZRUOG��7KLV��SOXV�UHJXODWRU\ �GLUHFWLRQ�DQG�ORQJ�WHUP
SODQQLQJ�FKDOOHQJHV��SRVHV�P DWHULDO�VWUDWHJLF�ULVNV�ZKLFK�WKH�%$57�ERDUG�DQG�&( 2�ZRUN�KDUG�WR�P DQDJH�DSSURSULDWHO\ �
%$57�VHHNV�WR�VHFXUH�IXQGLQJ�IURP �GLYHUVH�VRXUFHV�WR�OLP LW�ULVN�H[ SRVXUH�DQG�LV�QRZ�ORRNLQJ�WR�JURZ�LWV�FRUH�IXQGLQJ��) RU
IXUWKHU�LQIRUP DWLRQ�RI�%$57pV�ILQDQFLDO�SHUIRUP DQFH�YLVLW�WKH�&KDULW\ �&RP P LVVLRQ�ZHEVLWH�

KWWSV�� � UHJLVWHU�RI�FKDULWLHV�FKDULW\ FRP P LVVLRQ�JRY�XN� FKDULW\ �VHDUFK� �� FKDULW\ �GHWDLOV� � � � � � � � � ILQDQFLDO�KLVWRU\ �
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: KDW�%$57�UHTXLUHV�IURP �D�7UXVWHH�ZLWK�/ HJDO�( [ SHUWLVH�

. H\ �5HVSRQVLELOLWLHV
$V�D�7UXVWHH��\ RX�ZLOO�

) XOILO�WKH�OHJDO�GXWLHV�RI�D�FKDULW\ �WUXVWHH�XQGHU�&KDULW\ �&RP P LVVLRQ�DQG�FRP SDQ\ �ODZ
&RQWULEXWH�WR�VWUDWHJLF�GLUHFWLRQ�DQG�ORQJ�WHUP �VXVWDLQDELOLW\
( QVXUH�%$57�RSHUDWHV�LQ�OLQH�ZLWK�LWV�FKDULWDEOH�REMHFWLYHV
6XSSRUW�RYHUVLJKW�RI�ILQDQFLDO�KHDOWK�DQG�ULVN�P DQDJHP HQW
$FW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�7UXVW�DQG�LWV�EHQHILFLDULHV

,Q�DGGLWLRQ��WKH�7UXVWHH�ZLWK�OHJDO�H[ SHUWLVH�ZLOO�
3URYLGH�VWUDWHJLF�JXLGDQFH�RQ�

3DUWQHUVKLS�DJUHHP HQWV�DQG�0 28V
&RP P HUFLDO�FRQWUDFWV�DQG�SURFXUHP HQW
( P SOR\ P HQW�DQG�+5�FRP SOLDQFH
/ DQG�DFFHVV�DQG�UHVWRUDWLRQ�DJUHHP HQWV
7UDGLQJ�VXEVLGLDU\ �JRYHUQDQFH
' DWD�SURWHFWLRQ�DQG�UHJXODWRU\ �FRP SOLDQFH

+HOS�WKH�%RDUG�GHWHUP LQH�ZKHQ�H[ WHUQDO�OHJDO�DGYLFH�LV�UHTXLUHG
&RQWULEXWH�WR�WKH�) LQDQFH�	 �5LVN�&RP P LWWHH��RU�HTXLYDOHQW�VXE�FRP P LWWHH�

3HUVRQ�6SHFLILFDWLRQ
( VVHQWLDO

4XDOLILHG�VROLFLWRU�RU�EDUULVWHU��FXUUHQW�RU�IRUP HU�SUDFWLVLQJ�FHUWLILFDWH�
6WURQJ�XQGHUVWDQGLQJ�RI�JRYHUQDQFH�DQG�UHJXODWRU\ �IUDP HZRUNV
$ELOLW\ �WR�LQWHUSUHW�DQG�H[ SODLQ�OHJDO�ULVN�LQ�FOHDU��SUDFWLFDO�WHUP V
6WUDWHJLF�P LQGVHW�ZLWK�WKH�DELOLW\ �WR�RSHUDWH�DW�%RDUG�OHYHO
&RP P LWP HQW�WR�HQYLURQP HQWDO�UHVWRUDWLRQ�DQG�SXEOLF�EHQHILW



: KDW�%$57�UHTXLUHV�IURP �D�7UXVWHH�ZLWK�/ HJDO�( [ SHUWLVH���&RQW�

' HVLUDEOH
( [ SHULHQFH�LQ�RQH�RU�P RUH�RI�WKH�IROORZLQJ�

&KDULW\ �ODZ
( QYLURQP HQWDO�RU�SODQQLQJ�ODZ
&RP P HUFLDO�DQG�FRQWUDFW�ODZ
( P SOR\ P HQW�ODZ
3XEOLF�VHFWRU�FRQWUDFWLQJ
/ DQG�DJUHHP HQWV�RU�FRQVHUYDWLRQ�FRYHQDQWV
* RYHUQDQFH�RI�WUDGLQJ�VXEVLGLDULHV

7LP H�&RP P LWP HQW
$SSUR[ LP DWHO\ �� t � �%RDUG�P HHWLQJV�SHU�\ HDU
3DUWLFLSDWLRQ�LQ�UHOHYDQW�VXE�FRP P LWWHHV
2FFDVLRQDO�DG�KRF�VWUDWHJLF�LQSXW�EHWZHHQ�P HHWLQJV

7KH�UROH�LV�YROXQWDU\ �DQG�XQSDLG��WKRXJK�UHDVRQDEOH�H[ SHQVHV�P D\ �EH�UHLP EXUVHG�

6WUDWHJLF�,P SRUWDQFH�RI�WKH�5ROH
2YHU�WKH�QH[ W�� t � �\ HDUV��%$57�DQWLFLSDWHV�

,QFUHDVHG�GHOLYHU\ �RI�FDSLWDO�ULYHU�UHVWRUDWLRQ�SURMHFWV
* UHDWHU�HQJDJHP HQW�LQ�GHYHORSP HQW�DQG�SODQQLQJ�FRQWH[ WV
( [ SDQGHG�FLWL] HQ�VFLHQFH�DQG�FRP P XQLW\ �SURJUDP P HV
* URZWK�LQ�FRP P HUFLDO�DFWLYLW\ �YLD�%$57�5LYHU�6HUYLFHV�/ WG
0 RUH�IRUP DOLVHG�P XOWL�DJHQF\ �SDUWQHUVKLSV

/ HJDO�H[ SHUWLVH�DW�%RDUG�OHYHO�ZLOO�HQVXUH�WKDW�JURZWK�LV�P DWFKHG�ZLWK�VWURQJ�JRYHUQDQFH��SURSRUWLRQDWH�ULVN�P DQDJHP HQW�
DQG�RUJDQLVDWLRQDO�UHVLOLHQFH�



( TXDOLW\ ��' LYHUVLW\ �	 �,QFOXVLRQ
%$57�LV�FRP P LWWHG�WR�EXLOGLQJ�D�GLYHUVH�DQG�LQFOXVLYH�%RDUG��: H�DFWLYHO\ �ZHOFRP H�DSSOLFDWLRQV�IURP �LQGLYLGXDOV�ZKR�EULQJ
YDULHG�EDFNJURXQGV��OLYHG�H[ SHULHQFH��DQG�SHUVSHFWLYHV�

,W�LV�VWURQJO\ �UHFRP P HQGHG�WKDW�WUXVWHHV�DQG�WKRVH�LQWHUHVWHG�LQ�EHFRP LQJ�D�WUXVWHH�WDNH�WLP H�WR�UHDG�WKH�JXLGDQFH
SURYLGHG�E\ �WKH�&KDULW\ �&RP P LVVLRQ�IRU�( QJODQG�DQG�: DOHV��LQFOXGLQJ�EHFRP LQJ�IDP LOLDU�ZLWK�WKH�( VVHQWLDO�7UXVWHH
SXEOLFDWLRQ�

KWWSV�� � ZZZ�JRY�XN� JRYHUQP HQW� SXEOLFDWLRQV� WKH�HVVHQWLDO�WUXVWHH�ZKDW�\ RX�QHHG�WR�NQRZ�FF� �

,W�LV�DOVR�YHU\ �LP SRUWDQW�WKDW�ZKLOVW�RSHUDWLQJ�LQ�D�FKDOOHQJLQJ�DQG�RSHQ�P DQQHU��WKH�ERDUG�RI�WUXVWHHV�FRQVLVWV�RI
LQGLYLGXDOV�ZKR�VKDUH�D�FRP P RQ�SXUSRVH�DQG�FDQ�ZRUN�FROODERUDWLYHO\ �DV�DQ�HIIHFWLYH�WHDP �



7KH�UHFUXLWP HQW�SURFHVV�RQWR�WKH�ERDUG�RI�WUXVWHHV
� �$SSOLFDQW�UHDGV�DQG�FRQVLGHUV�WKH�%$57�RQ�OLQH�LQIRUP DWLRQ�SOXV�VXSSRUWLQJ�LQIRUP DWLRQ��LQFOXGLQJ�ORRNLQJ�DW�WKH�&KDULW\
&RP P LVVLRQ�JXLGDQFH�
� �$SSOLFDQW�LQGLFDWHV�LQWHUHVW�WR�%$57�t �WKURXJK�D�SKRQH�FDOO�RU�HP DLO�WR�LQIR# EULVWRODYRQULYHUVWUXVW�RUJ��$W�WKH�VDP H�WLP H
WKH\ �VXEP LW�D�&9��VKRUW�VXSSRUWLQJ�VWDWHP HQW��� �VLGH�RI�$� �P D[ LP XP ��DQG�D�FRP SOHWHG�,QIRUP DWLRQ�WR�EH�' LVFORVHG�	
' HFODUDWLRQ�) RUP
� �,QWHUYLHZ�t �LQIRUP DO�LQWHUYLHZ�ZLWK�&KDLU�DQG�&( 2
� �%$57�ERDUG�FRQVLGHU�WKH�DSSOLFDQW�MRLQLQJ�WKH�ERDUG�DV�D�WUXVWHH�t �LQ�OLJKW�RI�WKH�FKDOOHQJHV�IDFHG�E\ �%$57�SOXV�DOVR�WKH
DSSOLFDQWpV�&9��VXSSRUWLQJ�VWDWHP HQW��LQWHUYLHZ�RXWFRP H�DQG�FRQWHQW�RI�WKH�,QIRUP DWLRQ�WR�EH�' LVFORVHG�	 �' HFODUDWLRQ
) RUP
� �: KHUH�WKH�ERDUG�LV�VXSSRUWLYH��WKH�DSSOLFDQW�ZLOO�EH�DVNHG�WR�SURYLGH�� �UHIHUHQFHV�DQG�P D\ �EH�DVNHG�IRU�D�VDWLVIDFWRU\
' LVFORVXUH�	 �%DUULQJ�6HUYLFH��' %6��FKHFN�LI�WKH\ �ZLOO�ZRUN�ZLWK�YROXQWHHUV�RU�\ RXQJ�SHRSOH��' %6�FKHFN�FRVWV�ZLOO�EH�FRYHUHG
E\ �%$57
� �$VVXP LQJ�WKHVH�FKHFNV�DUH�P HW��D�IRUP DO�UHVROXWLRQ�ZLOO�EH�WDEOHG�IRU�DSSURYDO�E\ �WKH�ERDUG�DW�WKH�QH[ W�ERDUG�P HHWLQJ�
2QFH�DJUHHG��WKH�DSSRLQWHH�ZLOO�WKHQ�KROG�RIILFH�DV�D�WUXVWHH�XQWLO�WKH�QH[ W�$* 0 ��DW�ZKLFK�WLP H�WKH�ERDUG�P D\ �UHDSSRLQW�WKH
WUXVWHH�t �VXEMHFW�WR�ERWK�SDUWLHV�DJUHHP HQW



: H�DUH�RQ

%ULVWRO�$YRQ�5LYHUV�7UXVW

%ULVWRO�$YRQ�5LYHUV�7UXVW

EULVWRODYRQUW

ZZZ�EULVWRODYRQULYHUVWUXVW�RUJ
&KDULW\ �QXP EHU��� � � � � � �

&RP SDQ\ �QXP EHU��� � � � � � � �

,PDJH�FUHGLWV��0DUN�%ULVFRH��6WHYH�)LHOG�
+XQWHU�%UDPHOV�	 �$QGUHDV�6FKDQWO


