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)RUHZRUG      3J��� 
 
 
 
 
9LVLRQ�	�9DOXHV     3J��� 
 
 
 
 
6WUDWHJLF�2EMHFWLYHV    3J��� 
 
 
 
 
$FFRXQWDELOLW\     3J���� 
 
 
 
 
$XGLW��3ODQ��'R��5HYLHZ   3J���� 
 
  
 
 
2XU�3DUWQHUVKLSV     3J���� 
 
 
 
 
(TXDOLW\�	�'LYHUVLW\    3J���� 



 
1H[XV� 0XOWL� $FDGHP\� 7UXVW� ZDV� IRXQGHG� LQ� �����
DQG� KDV� WKH� KLJKHVW� RI� DPELWLRQV� IRU� DQ\RQH� DQG�
HYHU\RQH� ZH� ZRUN� ZLWK� -� RXU� SXSLOV�� IDPLOLHV��
ZRUNIRUFH�DQG�SDUWQHUV� 
 
 
6LQFH�RXU�FUHDWLRQ�LQ�������WKH�7UXVW�KDV�EHHQ�RQ�D�
MRXUQH\�RI�FRQWLQXDO�JURZWK�DQG�LPSURYHPHQW�� 
 
)RXQGHG�E\�WKUHH�VSHFLDO�VFKRROV� LQ�WKH�ERURXJK�RI�
5RWKHUKDP��1H[XV�0$7�QRZ�RSHUDWHV�DFURVV�6RXWK�
<RUNVKLUH�� ZLWK� D� PL[� RI� VSHFLDO� DQG� PDLQVWUHDP�
DFDGHPLHV� 
 
 
6LQFH� FUHDWLQJ� WKH� 0$7�� RXU� JURZWK� DQG�
GHYHORSPHQWV� KDYH� EHHQ� XQGHUSLQQHG� E\� WKH�
UHVRQDQFH� RI� RXU� YDOXHV� ZLWK� WKRVH� � VFKRROV� ZKR�
KDYH� VRXJKW� WR� MRLQ� RXU� IDPLO\�� 2XU� YDOXHV� KDYH�
UHPDLQHG� DW� WKH� KHDUW� RI� DOO� WKH� GHFLVLRQV� ZH¶YH�
WDNHQ��DV�ZH�KDYH�PDLQWDLQHG�D�UHOHQWOHVV�IRFXV�RQ�
EHLQJ� 
 
 
,QFOXVLYH�� &KLOG� &HQWUHG�� )DPLO\� )RFXVHG��
&DULQJ�� 3DVVLRQDWH�� 1XUWXULQJ�� (QFRXUDJLQJ��
(QULFKLQJ�DQG�(PSRZHULQJ�� 
 
:H�EULQJ� WKHVH�KLJK�H[SHFWDWLRQV� WR�HYHU\WKLQJ�ZH�
GR�� WKH\� DUH� HPEHGGHG� LQ� RXU� FXOWXUH� DQG� RXU�
GHOLYHU\� DQG� ZH� DUH� UHDOO\� H[FLWHG� WR� ZRUN� ZLWK�
SDUWQHUV�ZKR�VKDUH�WKLV�HWKRV�� 
 
:H� KDYH� D� VWURQJ� EHOLHI� LQ� WKH� YDOXH� RI� OLIHORQJ�
OHDUQLQJ�� 2XU� VWDII� DUH� WKH� EHVW� UHVRXUFH� ZH� KDYH�
DQG� LW� LV� RXU� SULYLOHJH� WR� EH� LQYROYHG� ZLWK� VXFK�
FRXUDJHRXV�� FRPPLWWHG� DQG� FKLOG� FHQWUHG�
LQGLYLGXDOV��,W�LV�ZLWK�DQG�WKURXJK�WKHP�WKDW�ZH�ZLOO�
PDNH�RXU�YLVLRQ�D�UHDOLW\�� 
 
:HOFRPH�WR�RXU�VHFRQG���<HDU�6WUDWHJLF�3ODQ�� 
 
 
1H[XV�0$7�%RDUG�RI�'LUHFWRUV 

)RUHZRUG 

� 



� 



7KH�YLVLRQ�IRU�1H[XV�LV�WKDW�ZH�DUH�FRQVWDQWO\� 
/HDUQLQJ�WRJHWKHU��WR�EH�WKH�EHVW�ZH�FDQ�EH�� 
 
7KLV�YLVLRQ�LV�ZKDW�ZH�DVSLUH�WR�DQG�LV�DV�UHODWDEOH�WR�HYHU\�
HPSOR\HH� DQG� SDUWQHU� RI� RXU� 7UXVW� DV� LW� LV� WR� RXU� FKLOGUHQ��
\RXQJ� DGXOWV� DQG� WKHLU� IDPLOLHV�� ,Q� RUGHU� WR� DFKLHYH� RXU�
YLVLRQ��ZH�KDYH�WKH�IROORZLQJ�PLVVLRQ�VWDWHPHQW� 
 
 
 
· 2XU�OHDUQHUV�DQG�WKHLU�IDPLOLHV�DUH�DW�WKH�FHQWUH�RI�

ZKDW�ZH�GR� 
 
· 2XU�HPSOR\HHV�DQG�SDUWQHUV�DUH�SDVVLRQDWH�DERXW�

EHLQJ�WKH�EHVW�WKDW�WKH\�FDQ�EH� 
 
· 2XU�7UXVW�LV�UHOHQWOHVVO\�IRFXVHG�RQ�LPSURYHPHQW�� 

 
 
8QGHUSLQQLQJ�RXU�YLVLRQ�DQG�PLVVLRQ�VWDWHPHQW�DUH�RXU�FRUH�
YDOXHV� 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
*LYHQ�WKH�JURZWK�RI�WKH�7UXVW�-�VLQFH�WKH�YLVLRQ��YDOXHV�DQG�
PLVVLRQ�VWDWHPHQW�ZHUH�ILUVW�IRUPXODWHG�DQG�LQWURGXFHG�LQ�
�����-�WKH�7UXVW�XWLOLVHG�DQ�(PSOR\HH�2SLQLRQ�6XUYH\�LQ�WKH�
VSULQJ�RI������WR�FRQVXOW�RQ�WKH�DERYH�ZLWK�DOO�HPSOR\HHV�
DFURVV�WKH���FRQVWLWXHQW�DFDGHPLHV�RI�WKH�7UXVW�DW�WKLV�WLPH 
 
)HHGEDFN�RYHUZKHOPLQJO\�VXSSRUWHG�WKH�FRQWLQXHG�XVH�RI�
WKHVH�DQG�YDOLGDWHG�WKHLU�UHVRQDQFH�ZLWK�WKH�7UXVW�DQG�LWV�
DFDGHPLHV� 
 
:H�ZLOO�FRQWLQXDOO\�DQG�V\VWHPDWLFDOO\�HQJDJH�ZLWK�RXU�
VFKRRO�FRPPXQLWLHV�DQG�ZLWK�RXU�ZRUNIRUFH�-�WKURXJK�WKH�
ZRUN�RI�RXU�DFDGHPLHV��FHQWUDO�7HDP�DQG�H[WHUQDO�DXGLW��-VR�
WKDW�ZH�FDQ�PHDVXUH�RXU�HIIHFWLYHQHVV�DW�³ZDONLQJ�WKH�WDON´�
RI�RXU�YLVLRQ��YDOXHV�DQG�PLVVLRQ�VWDWHPHQW�� 

9LVLRQ�	�9DOXHV 

� 



6WUDWHJLF�2EMHFWLYHV 

7KH�1H[XV�0$7�%RDUG�KDYH�DJUHHG�WKUHH�NH\�VWUDWHJLF�EXVLQHVV�REMHFWLYHV�IRU�1H[XV�ZKLFK�
ZLOO�VWHHU�RXU�JURZWK�DQG�GHYHORSPHQW�RYHU�WKH�QH[W���\HDUV��7KHVH�DUH� 
 
· ,QFUHDVLQJ�TXDOLW\�RI�SURYLVLRQ�LQ�RXU�HGXFDWLRQ�V\VWHP� 
· 'HYHORSLQJ�SDUWQHUVKLSV�WR�EHWWHU�PHHW�QHHG�� 
· 0DLQWDLQLQJ�D�ILQDQFLDOO\�YLDEOH��VXVWDLQDEOH�DQG�HWKLFDOO\�GULYHQ�0XOWL�

$FDGHP\�7UXVW� 
 
:H�KDYH�D�UDQJH�RI�VWUDWHJLHV�ZKLFK�OLQN�WR�RXU���<HDU�6WUDWHJLF�3ODQ��DV�SHU�WKH�IROORZLQJ� 

� 

 

1H[XV�0$7���<HDU�6WUDWHJLF�3ODQ 

 

 
 

 
0$7�0HGLXP�

7HUP�
)LQDQFLDO�
6WUDWHJ\� 

'HOLYHU\�3ODQV 
�H�J��DQQXDO�EXGJHW�
SODQ��/*%�ZRUN�SODQ�

HWF�� 

$FDGHP\�6HOI-
(YDOXDWLRQ�	� 

,PSURYHPHQW�3ODQV� 

3URMHFW�3ODQV 
�H�J��)UHH�6FKRRO�3ODQ� 

5HJXODUO\�5HYLHZHG�3ROLFLHV��3URFHGXUHV�	�5LVN�5HJLVWHU�V� 

$QQXDO�
%XVLQHVV�

3ODQ 
0$7�&ROODERUDWLYH�

6FKRRO�
,PSURYHPHQW�
)UDPHZRUN 

0$7�,&7 
6WUDWHJLF�
)UDPHZRUN 



 
1H[XV�0$7�ZDV�IRXQGHG�RQ�WKH�EHOLHI�WKDW�RXU�DFDGHPLHV�
VKRXOG�EH�IRFXVHG�RQ�VXSSRUWLQJ�D�FKLOG�DQG�IDPLOLHV�DV�EHVW�
WKH\�FDQ��ZLWK�WKH�7UXVW�DGRSWLQJ�DQ�HWKLFDO�OHDGHUVKLS�
SKLORVRSK\�WR�HQDEOH�WKLV��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
:KLOVW�OHDGHUV�HPERG\�WKH�SULQFLSOHV�RI�HWKLFDO�OHDGHUVKLS�LQ�
WKHLU�EHKDYLRXU�DQG�GHFLVLRQ�PDNLQJ��ZH�DOVR�UHFRJQLVH�WKDW�
WKHUH�DUH�D�UDQJH�RI�QRQ�QHJRWLDEOHV�WKDW�ZH�PXVW�PHHW�DV�
PLQLPXP�VWDQGDUGV��%H�WKHVH�GHILQHG�E\�WKH�*RYHUQPHQW�RU�
E\�RXUVHOYHV��ZH�KDYH�WKH�KLJKHVW�VWDQGDUGV�IRU�WKH�
RXWFRPHV�ZH�ZLOO�DFKLHYH��DQG�ZH�UHPDLQ�UHVWOHVV�LQ�RXU�
SXUVXLW�RI�H[FHOOHQFH�IRU�RXU�SXSLOV��RXU�VWDII�DQG�WKH�
FRPPXQLWLHV�ZH�VHUYH� 
 
7KH�7UXVW�KDV�PDGH�D�VWUDWHJLF�FRPPLWPHQW�WKURXJK�WKH�
ILUVW���\HDUV�RI�LWV�H[LVWHQFH�WR�LQYHVW�LQ�FUHDWLQJ�WKH�FDSDFLW\�
WR�PHHW�WKH�KLJK�VWDQGDUGV�ZH�VHW�IRU�RXUVHOYHV�ZKLOVW�
PHHWLQJ�WKH�LQFUHDVHG�GHPDQGV�JHQHUDWHG�E\�JURZWK�� 
 
([WHUQDO�VFUXWLQ\�DQG�UHYLHZ�UHIOHFWV�WKH�SRVLWLYH�LPSDFW�WKH�
7UXVW�KDV�PDGH�LQ�DOO�LWV�DFDGHPLHV��DQG�LQ�FRQMXQFWLRQ�ZLWK�
WKH�SXEOLFDWLRQ�RI�WKLV�VHFRQG���\HDU�SODQ�WKH�7UXVW�KDV�
PDGH�IXUWKHU�VWUDWHJLF�LQYHVWPHQW�WR�IURQWORDG��FDSDFLW\�DW�
7UXVW�DQG�LQGLYLGXDO�DFDGHP\�OHYHO��WR�ERWK�GULYH�
LPSURYHPHQWV�LQ�RXU�RZQ�VFKRROV�DQG�HQVXUH�ZH�KDYH�WKH�
PHDQV�WR�VXSSRUW�RWKHUV�-�EH�WKDW�WKURXJK�VFKRRO�WR�VFKRRO�
VXSSRUW��HQJDJHPHQW�LQ�VWUDWHJLF�SDUWQHUVKLSV�DQG�
QHWZRUNV��RU�WKURXJK�IXUWKHU�JURZWK�LQ�RXU�7UXVW��� 

/HDGLQJ�&RQWLQXDO�,PSURYHPHQW 

� 
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&ODULW\�RI�UROH�DQG�IXQFWLRQ�RI�0HPEHUV�ZKR�
IXOILO�WKHLU�GXWLHV�HIIHFWLYHO\��� 
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([FHOOHQW�7UXVW�JRYHUQDQFH��OHDGHUVKLS�DQG�
PDQDJHPHQW��� 

2XWVWDQGLQJ�VFKRRO�JRYHUQDQFH��OHDGHUVKLS�
DQG�PDQDJHPHQW��� 

&KLOGUHQ�DQG�\RXQJ�SHRSOH�UHDOLVLQJ�WKHLU�
SRWHQWLDO� 



6WUDWHJLF�2EMHFWLYH����,QFUHDVLQJ�TXDOLW\�RI�SURYLVLRQ�LQ�
RXU�HGXFDWLRQ�V\VWHP 

� 

:K\�LV�LW�LPSRUWDQW" 

7KH�SXUSRVH�RI�DQ\�0$7�LV�WR�LPSURYH�WKH�TXDOLW\�RI�FKLOGUHQ¶V�HGXFDWLRQ��6LQFH�WKHLU�FUHDWLRQ�LQ�
������DFDGHPLHV�KDYH�EHHQ�WKURXJK�PDQ\�FKDQJHV�LQ�WHUPV�RI�UHJXODWLRQ�DQG�VFUXWLQ\��DQG�
VLQFH������WKHUH�KDV�EHHQ�DQ�HPHUJLQJ�WUHQG�RI�0$7V�WDNLQJ�RQ�D�PRUH�FOHDUO\�GHILQHG�UROH�DV�D�
QHZ�FLYLF�VWUXFWXUH���:H�ZHOFRPH�WKLV�WKLQNLQJ�DQG�VHH�WKLV�VWUDWHJLF�REMHFWLYH�DV�RQH�QRW�VROHO\�
OLPLWHG�WR�WKH�DFDGHPLHV�LQ�RXU�7UXVW��EXW�WR�WKH�HGXFDWLRQ�V\VWHP�DV�D�ZKROH—ORFDOO\��
UHJLRQDOO\��QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\�� 
 

+RZ�ZLOO�ZH�PHHW�WKLV�REMHFWLYH" 

  
6XFFHVV�&ULWHULD 

<HDUV���-�� 
  

  
6XFFHVV�&ULWHULD 
<HDUV����-�� 

6XFFHVVIXO� GHOLYHU\� RI� WKH� 0$7�
,PSURYHPHQW�3ODQ��ZKLFK� LV�GHYHORSHG�
DQQXDOO\� LQ� OLQH� ZLWK� WKH� &ROODERUDWLYH�
6FKRRO�,PSURYHPHQW�)UDPHZRUN� 

0$7�&ROODERUDWLYH�6FKRRO�,PSURYHPHQW�)UDPHZRUN�FRQQHFWV—DQG�
DGGV�YDOXH�-�WR�DOO�$FDGHPLHV¶�6FKRRO�,PSURYHPHQW�SODQV� 
 

7KH� 7UXVW� KDV� DQ� DFFXUDWH� PHDQV� RI�
VHOI-DVVHVVLQJ� LWV� RYHUDOO� HIIHFWLYHQHVV�
DQG�WKH�HIIHFWLYHQHVV�RI� LWV�FRQVWLWXHQW�
DFDGHPLHV� DJDLQVW� FOHDUO\� GHILQHG� .H\�
3HUIRUPDQFH�,QGLFDWRUV� 

.H\� 3HUIRUPDQFH� ,QGLFDWRUV� HYROYH� RYHU� WLPH� WR� UHIOHFW� WKH�
FKDQJLQJ� QDWXUH� RI� WKH� H[WHUQDO� UHJXODWRU\� HQYLURQPHQW� DQG� WKH�
FKDQJHG�SULRULWLHV�RI�WKH�7UXVW�� 

7KH� 7UXVW� KDV� VSRQVRUHG� DW� OHDVW� RQH�
,QDGHTXDWH� RU� 5HTXLUHV� ,PSURYHPHQW�
VFKRRO� ZLWKLQ� DQ� ��� PRQWK� SHULRG��
ZKHUH�WKH�RSSRUWXQLW\�DULVHV� 

7KH�7UXVW�FRQWLQXHV�WR�VSRQVRU���LQDGHTXDWH�RU�5,�VFKRRO�LQ�DQ����
PRQWK�SHULRG��ZKHUH�WKH�RSSRUWXQLW\�DULVHV� 
 
7KH�7UXVW�KDV�LPSURYHG�SURYLVLRQ�LQ�VSRQVRUHG�DFDGHPLHV�E\������
DQG� VHOI� DVVHVVPHQW� LV� GHPRQVWUDWLQJ� XSZDUG� WUDMHFWRU\� DJDLQVW�
WKH�2IVWHG�IUDPHZRUN�JUDGHV�� 

7KH�7UXVW�KDV�D�VWUDWHJLF�DVVHW�SODQ� LQ�
SODFH�ZKLFK�GHWDLOV�KRZ�WKH�HVWDWH�ZLOO�
EH�GHYHORSHG�DQG�LPSURYHG� 

7KH�6WUDWHJLF�$VVHW�3ODQ�LV�GHOLYHUHG�VXFFHVVIXOO\� 

7KH� 7UXVW� ZRUNV� LQ� SDUWQHUVKLS� ZLWK�
RWKHU� VFKRROV�� 7UXVWV� DQG� ORFDO�
DXWKRULWLHV� WR� HVWDEOLVK� QHZ�PRGHOV� RI�
VXSSRUWLQJ� OHDUQHUV� WR�EH� WKH�EHVW� WKH�
FDQ�EH� 

([LVWLQJ�VDWHOOLWHV�KXEV�JURZ�VDIHO\�DQG�VHFXUHO\�WR�PHHW�HPHUJHQW�
QHHG��ZLWK�IXUWKHU�KXEV�FUHDWHG��LQ�OLQH�ZLWK�LQFUHDVHG�GHPDQG� 

7KHUH� LV� D� UHGXFWLRQ� RQ� ILQDQFLDO� DQG�
FRPSHWHQW� SHUVRQ� DXGLW�
UHFRPPHQGDWLRQV� \HDU-RQ-\HDU�� ZLWK�
PRUH� UDSLG� FRPSOLDQFH� IURP� QHZO\�
FRQYHUWLQJ� DFDGHPLHV� ZLWKLQ� WKHLU� ILUVW�
���PRQWKV�RI�FRQYHUVLRQ� 

7KHUH� LV� FRQVLVWHQF\�RI�SUDFWLFH�DFURVV�DOO� DFDGHPLHV� LQ� WKH�0$7�
ZLWK� DXGLW� LPSURYHPHQWV� IXOO\� HPEHGGHG� DQG� V\VWHPDWLFDOO\�
DGRSWHG�ZKHUH�QHZ�DUHDV�IRU�LPSURYHPHQW�HPHUJH��� 

7KH� 7UXVW� &ROODERUDWLYH� 6FKRRO� ,PSURYHPHQW� )UDPHZRUN� ZLOO� GHWDLO� KRZ� ZH� ZLOO� PHHW� WKH�
FHQWUDO�DLPV�RI�WKLV�REMHFWLYH��LQ�FRQMXQFWLRQ�ZLWK�WKH�0$7�6WUDWHJLF�$VVHW�3ODQ��:H�ZLOO�ZRUN�LQ�
RSHQ�SDUWQHUVKLS�ZLWK�RXU�DFDGHPLHV�DQG�RXU�SDUWQHUV�WR�HQVXUH�ZH�QHYHU�FRPSURPLVH�RQ�RXU�
µTXDOLW\�ILUVW¶�FRPPLWPHQW��GUDZLQJ�RQ�FOHDU�HYLGHQFH�DQG�EHLQJ�DSSUHFLDWLYH�LQ�RXU�HQTXLU\� 
 



6WUDWHJLF�2EMHFWLYH����'HYHORSLQJ�SDUWQHUVKLSV�WR�
EHWWHU�PHHW�QHHG 

:K\�LV�LW�LPSRUWDQW" 

$V�D�FOHDU�VLJKWHG�YDOXHV�GULYHQ�0$7��WKH�JURZWK�RI�WKH�7UXVW�FDQ�RQO\�EH�DIIHFWHG�E\�DOLJQLQJ�
ZLWK�VFKRROV�WKDW�KDYH�WKH�VDPH�YDOXHV�DQG�HWKRV�ZH�KDYH���7KLV�FRPHV�IURP�ZRUNLQJ�LQ�RSHQ��
FROODERUDWLYH�SDUWQHUVKLS�ZLWK�RWKHUV�ILUVW��ZLWK�FRQYHUVLRQ�FRPLQJ�DV�D�QDWXUDO�SURJUHVVLRQ�RI�
WKLV�ZD\�RI�ZRUNLQJ���(TXDOO\��RXU�FDSDFLW\�WR�EHWWHU�PHHW�QHHG�FDQQRW�DQG�VKRXOG�QRW�EH�
GHILQHG�VROHO\�E\�WKH�JURZWK�RI�WKH�7UXVW��DV�ZH�EHOLHYH�LW�LV�HVVHQWLDO�WR�ZRUN�ZLWK�RWKHUV�-�
UHJDUGOHVV�RI�ZKHWKHU�WKH\�FKRRVH��RU�FDQ�FKRRVH��WR�DFDGHPLVH��2XU�IRFXV�LV�WKHUHIRUH�RQ�D�
EURDGHU�KRUL]RQ�WKDQ�PHUHO\�GHYHORSLQJ�SDUWQHUVKLSV�WR�LQFUHDVH�WKH�QXPEHU�RI�DFDGHPLHV�LQ�
RXU�0$7��,Q�WKLV�UHJDUG��ZH�EHOLHYH�ZH�DUH�DFWLYHO\�VHHNLQJ�WR�IXOILO�WKH�PRUDO�DQG�OHJDO�
REOLJDWLRQV�RQ�XV�DV�SHU�WKH�2EMHFWV�LQ�RXU�$UWLFOHV�RI�$VVRFLDWLRQ�� 
 

  
6XFFHVV�&ULWHULD 

<HDUV���-�� 
  

  
6XFFHVV�&ULWHULD 
<HDUV����-�� 

7KH� 7UXVW� LV�ZRUNLQJ�ZLWK� D� UDQJH� RI�
RWKHU�0$7V�DQG�PDLQWDLQHG�VFKRROV�WR�
HVWDEOLVK� SDUWQHUVKLSV� ZKLFK� OHDG� WR�
GHPRQVWUDEOH� FKDQJHV� LQ� SURYLVLRQ��
DQG� KDV� LQFRUSRUDWHG� D� IXUWKHU� ��
VFKRROV�LQWR�WKH�0$7� 

&OHDU� WHUPV� RI� HQJDJHPHQW� ZLWK� RWKHU� 0$7V� DQG� PDLQWDLQHG�
VFKRROV� DUH� LQ� SODFH� DQG�� ZKHUH� SRVVLEOH�� SDUWQHUVKLSV� KDYH�
H[WHQGHG�EH\RQG�WKHLU�RULJLQDO�FRQILJXUDWLRQ�WR�ZLGHQ�WKH�VFRSH�
RI�QHWZRUNV�DQG�LPSDFW�SRVLWLYHO\�RQ�PRUH�FRPPXQLWLHV� 
��)XUWKHU���VFKRROV�KDYH�MRLQHG�WKH�0$7� 
 

7KH� 7UXVW� LV� DQ� HVWDEOLVKHG� VWUDWHJLF�
SDUWQHU� RI� D� 7HDFKLQJ� 6FKRRO� +XE� LQ�
WKH� UHJLRQ� DQG� LV� DFWLYHO\� HQJDJHG� LQ�
VWUDWHJLF� GHYHORSPHQWV� WR� DIIHFW� WKH�
ZLGHU�HGXFDWLRQ�ODQGVFDSH� 

7KH�7UXVW�LV�ZRUNLQJ�ZLWK�7HDFKLQJ�6FKRRO�+XE�QHWZRUNV�RXWVLGH�
RI� WKH� LPPHGLDWH� UHJLRQ� DQG� LV� DFWLYHO\� FRQWULEXWLQJ� WR� UHJLRQ�
ZLGH�VFKRRO�LPSURYHPHQW�LQLWLDWLYHV� 

 
7KH� 7UXVW� KDV� VHFXUHG� D� FRQWLQXDWLRQ�
RI� LWV� FXUUHQW� H[WHQGHG� VFKRROV�
FRQWUDFW�DQG�KDV�FRQWLQXHG�LWV�XSZDUG�
WUDMHFWRU\�RI�XVHU�HQJDJHPHQW� 
 

7KH� 7UXVW� KDV� GHYHORSHG� D� VXVWDLQDEOH� H[WHQGHG� VFKRROV� RIIHU�
ZLWK�DQ�LGHQWLILHG�FKDULW\�SDUWQHU�WKDW�LV�QRW�GHSHQGHQW�VROHO\�RQ�
ORFDO�DXWKRULW\�FRQWUDFWLQJ�DQG�KDV�D�UHPLW�WR�PHHW�WKH�QHHGV�RI�
WKRVH�FKLOGUHQ�DQG�IDPLOLHV�PRVW�LQ�QHHG��LQ�WKH�6RXWK�<RUNVKLUH�
UHJLRQ��DV�GHILQHG�E\�WKH�7UXVW�DQG�LWV�FKDULW\�SDUWQHU� 

7KH�7UXVW�KDV�FRQWLQXHG�JURZWK�RI�WKH�
/DQGPDUNV�1H[XV�SDUWQHUVKLS�RIIHU�IRU�
SRVW� ��� LQ� 5RWKHUKDP�� ZLWK� SLORW�
SURYLVLRQ�SODQQHG�LQ�RQH�RWKHU�ORFDOLW\�
DUHD�LQ�6RXWK�<RUNVKLUH� 

7KH� 1H[XV�/DQGPDUNV� SDUWQHUVKLSV� KDV� HYROYHG� WR� PHHW� QHHG�
DFURVV�6RXWK�<RUNVKLUH��ZLWK�DOO���ORFDO�DXWKRULWLHV�FRPPLVVLRQLQJ�
SURYLVLRQ�IRU�\RXQJ�DGXOWV�� 

7KH� 7UXVW� LV� DFWLYHO\� HQJDJHG� LQ� WKH�
VWUDWHJLF� SODQQLQJ� IRU� LPSURYHG�
SURYLVLRQ� ZLWK� WKH� �� 6RXWK� <RUNVKLUH�
ORFDO� DXWKRULWLHV� WR� EHWWHU� PHHW� ORFDO�
QHHG��$W� OHDVW���QHZ�VFKRRO� LV� LQ�SUH-
RSHQLQJ� 

7KH� 7UXVW� LV� DFWLYHO\� GHOLYHULQJ� D� GLIIHUHQWLDWHG�PRGHO� RI� GLUHFW�
SURYLVLRQ� DQG�RU� VDWHOOLWH� VXSSRUW� IRU� VFKRROV� DFURVV� WKH� UHJLRQ��
DQG�D�IXUWKHU���–��IUHH�VFKRROV�DUH�LQ�WKH�SUH-RSHQLQJ�SURFHVV� 

7KH� 7UXVW� ZLOO� EXLOG� RQ� WKH� H[LVWLQJ� SDUWQHUVKLSV� DOUHDG\� HVWDEOLVKHG� WR� ZLGHQ� RXU�
SDUWLFLSDWLRQ� LQ� VHFWRU� LPSURYHPHQW� DFWLYLW\��:H�ZLOO� FRQWLQXH� WR� HQJDJH� LQ� VWUDWHJLF� ERDUG�
DQG�SDUWQHUVKLS�IRUXPV�WR� LGHQWLI\�RSSRUWXQLWLHV� IRU�FR-SURGXFWLRQ�DQG�JURZWK��2XU�H[LVWLQJ�
DQG�QHZ�DFDGHPLHV�ZLOO�FRQWLQXH�WR�SODFH�D�KLJK�YDOXH�LQ�GHYHORSLQJ�WKHLU�RZQ�SDUWQHUVKLSV�
ZKLFK�IXUWKHU�WKHLU�ORFDO�LPSURYHPHQW�REMHFWLYHV��FRQQHFWLQJ�LQWR�WKH�ZRUN�RI�WKH�ZLGHU�0$7�
ZKHUHYHU�D�PXWXDOO\�EHQHILFLDO�RXWFRPH�FDQ�EH�VHFXUHG� 
 

+RZ�ZLOO�ZH�PHHW�WKLV�REMHFWLYH" 

� 





� 

6WUDWHJLF�2EMHFWLYH����0DLQWDLQLQJ�D�ILQDQFLDOO\�YLDEOH��
VXVWDLQDEOH�DQG�HWKLFDOO\�GULYHQ�0XOWL�$FDGHP\�7UXVW 

 :K\�LV�LW�LPSRUWDQW" 

6WUDWHJ\��JRYHUQDQFH�DQG�UHVRXUFH�PDQDJHPHQW�DUH�WKH�FRUQHUVWRQHV�RI�D�KLJK�IXQFWLRQLQJ�
RUJDQLVDWLRQ��$V�D�SXEOLF�DXWKRULW\�ZKLFK�LV�D�SULYDWH�OLPLWHG�FRPSDQ\�ZLWK�H[HPSW�FKDULW\�
VWDWXV��LW�LV�HVVHQWLDO�-�DQG�D�OHJDO�UHTXLUHPHQW�-�WKDW�D�0XOWL�$FDGHP\�7UXVW�FDQ�GHPRQVWUDWH�
YDOXH�IRU�PRQH\��UHJXODULW\�DQG�SURSULHW\��+RZHYHU��LW�LV�HTXDOO\�LPSRUWDQW�WKDW�HYHU\�
GHFLVLRQ�ZH�WDNH�LV�HWKLFDO��VR�WKDW�ZH�QHYHU�GHYLDWH�IURP�WKH�YDOXHV�ZH�HVSRXVH� 
 

  
6XFFHVV�&ULWHULD 

<HDUV���-�� 
  

  
6XFFHVV�&ULWHULD 
<HDUV����-�� 

7KH�7UXVW�IRUHFDVWV�ILQDQFLDO�KHDOWK�LQ�
WKH� 0HGLXP� 7HUP� )LQDQFLDO� 6WUDWHJ\�
ZLWK�D� FDVK� UHVHUYHV� OHYHO�ZLWKLQ� WKH�
��WKUHVKROGV�VHW� 

 
7KH�7UXVW�LV�XWLOLVLQJ�UHWDLQHG�UHYHQXH�RQ�LQYHVW-WR-JURZ�SURMHFWV�
ZLWK�RXU�DFDGHPLHV��HQULFKLQJ�WKH�HGXFDWLRQDO�RIIHU�LQ�D�ILQDQFLDO�
VXVWDLQDEOH� ZD\�� *URZWK� RI� WKH� 7UXVW� KDV� DOORZHG� IRU� WKH�
SDUWQHUVKLS� FRQWULEXWLRQ� RI� ��� WR� EH� UDWLRQDOLVHG� IXUWKHU�� ZLWK�
HLWKHU�PRUH�VHUYLFHV�RIIHUHG�RU�D���UHGXFWLRQ�DFKLHYHG� 
 

+LJK� FRVW� VHUYLFH� DUHDV� KDYH� EHHQ�
VXEMHFW� WR� D� 7UXVW�ZLGH� SURFXUHPHQW�
UHYLHZ�WR�WHVW�YDOXH�IRU�PRQH\�LQ�OLJKW�
RI� LQFUHDVHG�HFRQRPLHV�RI� VFDOH�DV�D�
FRQVHTXHQFH��RI�7UXVW�JURZWK� 

$OO� DUHDV� RI� SURFXUHPHQW� KDYH� EHHQ� UHYLHZHG�ZLWK� FOHDU� 7UXVW-
OHG��YDOXH�IRU�PRQH\�DVVHVVPHQWV�LQ�SODFH� 

(6)$� WRRONLWV� VXFK� DV� ,&)3� DQG�
6506$� DUH� V\VWHPDWLFDOO\� XWLOLVHG� WR�
LQIRUP�DFDGHP\�EXGJHW�SODQQLQJ�DQG�
UH-SURILOLQJ�� 

(6)$� WRRONLWV� VXFK�DV� ,&)3�DQG�6506$�KDYH� OHG� WR� FURVV-7UXVW�
ZRUNIRUFH� DQG� EXVLQHVV� SURFHVV� UHGHVLJQ� WR� GULYH� GRZQ� FRVWV�
DQG�VHFXUH�JUHDWHU�HFRQRPLHV�RI�VFDOH��LQ�OLQH�ZLWK�7UXVW�JURZWK� 

7KH� 7UXVW� KDV� UROOHG� RXW� WKH� HWKLFDO�
OHDGHUVKLS� PRGHO� DFURVV� OHDGHUV� DQG�
JRYHUQRUV�DQG�LV�HPEHGGLQJ�WKLV�LQWR�
WKH�ZKROH�ZD\�ZH�GR�EXVLQHVV� 

(WKLFDO�OHDGHUVKLS�SULQFLSOHV�DUH�LQWULQVLFDOO\�OLQNHG�WR�WKH�ZD\�ZH�
GR�EXVLQHVV�DQG�GULYH�WKH�7UXVW¶V�EXVLQHVV�SODQQLQJ�DQG�GHOLYHU\��
WKURXJK�WKH�SDUWQHUVKLSV�DQG�QHWZRUNV�ZH�KDYH�GHYHORSHG� 

7KH� 7UXVW� KDV� FRQWLQXHG� WR� VHFXUH�
&RQGLWLRQ� ,PSURYHPHQW� )XQGLQJ� DQG�
RWKHU� JUDQW� IXQGV� WR� LPSURYH� WKH�
HVWDWH�� 

7KH� JURZWK� RI� WKH� 7UXVW� VHFXUHV� DQ� DQQXDO� &,)� DZDUG� IRU� WKH�
7UXVW�WR�XWLOLVH�VWUDWHJLFDOO\�WR�LPSURYH�WKH�0$7�HVWDWH�� 

7KH�7UXVW¶V�0HGLXP�7HUP�)LQDQFLDO�6WUDWHJ\�ZLOO�EH�WKH�JXLGLQJ�GRFXPHQW�IRU�HQVXULQJ�
FRPSOLDQFH�ZLWK�(6)$�UHTXLUHPHQWV�DQG�GULYLQJ�WKH�VFUXWLQ\��FKDOOHQJH�DQG�VXSSRUW��WKDW�ZLOO�
GHOLYHU�YDOXH�IRU�PRQH\�DQG�OLTXLGLW\�DFURVV�WKH�0$7��7KH�&ROODERUDWLYH�6FKRRO�,PSURYHPHQW�
)UDPHZRUN�ZLOO�LQ�WXUQ�LQIRUP�WKH�FUHDWLRQ�RI�JUHDWHU�HIILFLHQFLHV�LQ�SUDFWLFH��ZKLOVW�WKH�
0$7¶V�6WUDWHJLF�$VVHW�3ODQ�ZLOO�HQVXUH�ZH�RSWLPLVH�RSSRUWXQLWLHV�WR�LPSURYH�WKH�YDOXH�RI�RXU�
HVWDWH�� 
 

+RZ�ZLOO�ZH�PHHW�WKLV�REMHFWLYH" 





 
7KH� $FDGHPLHV� )LQDQFLDO� +DQGERRN� LV� SXEOLVKHG� E\� WKH�
(GXFDWLRQ�	�6NLOOV�)XQGLQJ�$JHQF\�WR�RXWOLQH�WKH�OHJDO�GXWLHV�
RQ�DOO�0XOWL�$FDGHP\�7UXVWV��7KH�+DQGERRN�DOVR�GHWDLOV�WKH�
OHJDO�GXWLHV�RQ�WKH�VWDWXWRU\�UROHV�UHTXLUHG�LQ�HYHU\�0$7��WKH�
&KLHI� ([HFXWLYH�2IILFHU� �³DFFRXQWLQJ� RIILFHU´�� DQG� WKH� &KLHI�
)LQDQFH� 2IILFHU�� � 7KH� VWDQGDUGV� H[SHFWHG� RI� DOO� SXEOLF�
VHUYLFHV� DUH� VHW� RXW� LQ� WKH� 7UHDVXU\¶V� µ0DQDJLQJ� 3XEOLF�
0RQH\¶�GRFXPHQW� 
 
7KHVH� VWDQGDUGV� DUH�� KRQHVW\�� LPSDUWLDOLW\�� RSHQQHVV��
DFFRXQWDELOLW\�� DFFXUDF\�� IDLUQHVV�� LQWHJULW\�� WUDQVSDUHQF\��
REMHFWLYLW\�DQG� UHOLDELOLW\�FDUULHG�RXW� LQ� WKH�VSLULW�RI��DV�ZHOO�
DV� WR� WKH� OHWWHU� RI�� WKH� ODZ� LQ� WKH� SXEOLF� LQWHUHVW� WR� KLJK�
HWKLFDO�VWDQGDUGV�DFKLHYLQJ�YDOXH�IRU�PRQH\� 
 
7KH� &KLHI� ([HFXWLYH� 2IILFHU� PXVW� EH� DEOH� WR� DVVXUH�
3DUOLDPHQW�� DQG� WKH� SXEOLF�� RI� KLJK� VWDQGDUGV� RI� SURELW\� LQ�
WKH�PDQDJHPHQW�RI�SXEOLF�IXQGV��SDUWLFXODUO\� 
  
· 9DOXH�IRU�PRQH\ 
· 5HJXODULW\ 
· 3URSULHW\ 
  
7KH� &KLHI� ([HFXWLYH� 2IILFHU� PXVW� FRPSOHWH� DQG� VLJQ� D�
VWDWHPHQW� RI� FRPSOLDQFH� LQ� WKHVH� �� DUHDV� HDFK� \HDU� DQG�
VXEPLW� WKLV� WR� WKH� (GXFDWLRQ� )XQGLQJ� $JHQF\� ZLWK� WKH�
DXGLWHG�DFFRXQWV�RI�WKH�7UXVW� 
 
9DOXH� IRU� PRQH\� LV� D� NH\� FRQFHSW�� ,W� PHDQV� VHFXULQJ� WKH�
EHVW�PL[�RI�TXDOLW\�DQG�HIIHFWLYHQHVV�IRU�WKH�OHDVW�RXWOD\�RYHU�
WKH�SHULRG�RI�XVH�RI�WKH�JRRGV�RU�VHUYLFHV�ERXJKW��,W�LV��QRW�
DERXW� PLQLPLVLQJ� XS� IURQW� SULFHV�� :KHWKHU� LQ� FRQYHQWLRQDO�
SURFXUHPHQW��PDUNHW� WHVWLQJ��SULYDWH� ILQDQFH�RU�VRPH�RWKHU�
IRUP�RI� SXEOLF� SULYDWH� SDUWQHUVKLS�� ILQGLQJ� YDOXH� IRU�PRQH\�
LQYROYHV�DQ�DSSURSULDWH�DOORFDWLRQ�RI�ULVN�� 
 
$V�ZH�FRQWLQXH�WR�JURZ��ZH�ZLOO�DGDSW�RXU�ILQDQFLDO�SODQQLQJ�
WR�HQVXUH�ZH�FRQWLQXH�WR�XVH�RXU�H[SDQGLQJ�UHVRXUFHV�LQ�DQ�
DIIRUGDEOH� DQG� VXVWDLQDEOH� PDQQHU�� DQG� ZH� ZLOO� FDUU\� RXW�
SURFXUHPHQW� DQG� SURMHFW� DSSUDLVDO� REMHFWLYHO\� DQG� IDLUO\��
XVLQJ�FRVW�EHQHILW�DQDO\VLV�DQG�JHQHUDOO\�VHHNLQJ�JRRG�YDOXH�
IRU�WKH�([FKHTXHU�DV�D�ZKROH� 
 
:H� ZLOO� XVH� PDQDJHPHQW� LQIRUPDWLRQ� V\VWHPV� WR� SURYLGH�
DVVXUDQFH�DERXW�YDOXH�IRU�PRQH\�DQG�WKH�TXDOLW\�RI�GHOLYHU\�
LQ� FRQMXQFWLRQ� ZLWK� 'I(� JXLGDQFH� VXFK� DV� WKH� ,QWHJUDWHG�
&XUULFXOXP�DQG�)LQDQFLDO�3ODQQLQJ�WRRONLW� 
 
2SHQQHVV� DQG� WUDQVSDUHQF\� DUH� DW� WKH� KHDUW� RI� HIIHFWLYH�
JRYHUQDQFH� DQG� WKH� 7UXVW� KDV� D� FOHDU� VWDQGDUG� RI�
H[SHFWDWLRQ� IRU� WKH� UHSRUWLQJ� IURP�RIILFHUV� WR�'LUHFWRUV� DQG�
ORFDO�JRYHUQDQFH��0RUH�GHWDLOV�FDQ�EH�IRXQG�LQ�RXU�SXEOLVKHG�
6FKHPH�RI�'HOHJDWLRQ�� 

$FFRXQWDELOLW\ 

�� 



2XU� �� \HDU� VWUDWHJLF� SODQ� ZLOO� EH� WUDQVODWHG� RQ� DQ� DQQXDO�
EDVLV�LQWR�RXU�VWUDWHJLF�EXVLQHVV�SODQ��ZKLFK�ZLOO�EH�DSSURYHG�
E\�WKH�%RDUG�RI�'LUHFWRUV� 
 
:LWKLQ�WKH�DQQXDO�VWUDWHJLF�EXVLQHVV�SODQ��ZH�ZLOO�PDS�KRZ�
RXU� YLVLRQ��PLVVLRQ� VWDWHPHQW� DQG� YDOXHV� DUH� LQIRUPLQJ� WKH�
SULRULWLHV� LQ� RXU� &ROODERUDWLYH� 6FKRRO� ,PSURYHPHQW�
)UDPHZRUN�� :H� ZLOO� WKHQ� RXWOLQH� RXU� DVSLUDWLRQV� IRU� HDFK�
DFDGHPLF�\HDU��DV�ZH�VHHN�WR�UHDOLVH�WKH� 
 
· 7KUHH�DLPV�RI�RXU�PLVVLRQ�VWDWHPHQW� 
· 7KUHH�VWUDWHJLF�REMHFWLYHV�IRU�RXU�7UXVW 
· 7KUHH� SULRULWLHV� ZLWKLQ� RXU� &ROODERUDWLYH� 6FKRRO�

,PSURYHPHQW�)UDPHZRUN�� 
 
 
:H�ZLOO�GUDZ�RQ�WKH�SULQFLSOHV�RI�VWUDWHJLF�FRPPLVVLRQLQJ�LQ�
RXU� PDQDJHPHQW� RI� 7UXVW� EXVLQHVV�� KDYLQJ� D� FOHDU�
XQGHUVWDQGLQJ�RI� WKH�QHHG�ZH¶UH�PHHWLQJ��FRQVXOWLQJ� LQ� WKH�
GHYHORSPHQW� RI� RXU� EXVLQHVV� SODQV�� UHDFKLQJ� WKH� SRLQW� RI�
GHOLYHU\�DV�VRRQ�DV�LV�UHDVRQDEO\�SRVVLEOH��DQG�OHDUQLQJ�IURP�
ERWK�RXU�VXFFHVV�DQG�RXU�PLVWDNHV� 
 
 
 
 
 
 
 
 
 
 
5LVN� LV� DQ� HYHU\� GD\� SDUW� RI� OLIH�� LW� FDQQRW� EH� DYRLGHG�
HQWLUHO\��RQO\�PLWLJDWHG��+DYLQJ�HIIHFWLYH�JRYHUQDQFH�LQ�SODFH�
DW� DOO� OHYHOV� LQ� RXU� 7UXVW� ZLOO� HQVXUH� WKDW� ZH� KDYH� FOHDU�
LQVLJKW� RI� -� DQG�PLWLJDWLRQ� VWHSV� WR� DGGUHVV� -� WKH� ULVNV� ZH�
IDFH� 
 
(IIHFWLYH� JRYHUQDQFH� LV� V\VWHPLF� LQ� 1H[XV� 0$7�� 7KH�
VWDQGDUGV�ZH�PHDVXUH�RXUVHOYHV�DJDLQVW�DUH�LQIRUPHG�E\�WKH�
VWDWXWRU\�JXLGDQFH�ZH�PXVW�FRPSO\�ZLWK��DQG�RXWOLQHG�LQ�RXU�
SROLFLHV� DQG� SURFHGXUHV�� :H� KDYH� IRUZDUG� SODQV� ZKLFK�
VWUXFWXUH� WKH� JRYHUQDQFH� ZRUN� RI� RXU� 0HPEHUV�� 'LUHFWRUV�
DQG� ORFDO� JRYHUQRUV�� ([SHUWLVH� LV� VRXUFHG� WR� HQKDQFH� RXU�
FDSDFLW\� WR� DQDO\VH� DQG� XQGHUVWDQG� ULVN�� ([HFXWLYH� DQG�
VHQLRU�OHDGHUV�DGRSW�EHKDYLRXUV�ZKLFK�FUHDWH�DQ�DWPRVSKHUH�
RI� RSHQQHVV� DQG� WUDQVSDUHQF\� ZLWK� RXU� ZRUNIRUFH� DQG� WKH�
IDPLOLHV�ZH�VHUYH�� 
 
$OO� RI� WKHVH� DUH� OHYHUV� LQ� KRZ� ZH� UHFRJQLVH�� DQDO\VH� DQG�
PLWLJDWH� ULVNV�� 2XU� ULVN� UHJLVWHU� WKHUHIRUH� UHIOHFWV� WKLV�
VWUDWHJLF��PDWXUH�XQGHUVWDQGLQJ�RI�ULVN�PDQDJHPHQW� 

 

0DQDJLQJ�5LVN 

�� 

$XGLW��3ODQ��'R��5HYLHZ 



 
 
1R�VFKRRO�FDQ�H[LVW�LQ�LVRODWLRQ��DQG�QR�0XOWL�$FDGHP\�7UXVW�
FDQ�WKULYH�ZLWKRXW�KDYLQJ�D�ZLGH�UDQJH�RI�SDUWQHUV�� 
 
)DPLOLHV��VRFLDO�FDUH�DQG�RWKHU�FKLOGUHQ¶V�DQG�DGXOW�VHUYLFHV��
VWDWXWRU\� DJHQFLHV�� HPSOR\HUV� DQG� RWKHU� VFKRROV� DQG�
VHWWLQJV�� RXU� SDUWQHUVKLSV� KHOS� XV� LPSURYH� RXUVHOYHV� DV�
PXFK� DV� WKH\� FDQ� DOORZ� XV� WR� LQIOXHQFH� RWKHUV� DQG� KHOS�
VHFXUH�WKH�EHVW�RIIHU�IRU�FKLOGUHQ� 
 
$V� WKH�7UXVW� JURZV� DQG� GHYHORSV�� VR� RXU� SDUWQHUVKLSV�ZLOO�
H[SDQG�� 
 
:H� DUH� D� 7UXVW� WKDW� YDOXHV� SDUWQHUVKLSV�� VRPHWKLQJ� WKDW�
UHTXLUHV�EDODQFH�EHWZHHQ��DQG�HPSRZHUPHQW�RI��DOO�SDUWLHV�� 
 
2XU� SDUWQHUVKLSV� DUHQ¶W� FRQGLWLRQDO� RQ� EHLQJ� D� SDUW� RI� RXU�
7UXVW�� WKH� RQO\� FRQGLWLRQ� LV� WKDW� SDUWQHUVKLS� ZRUN� KDV� D�
SRVLWLYH�LPSDFW�RQ�WKH�OLYHV�RI�FKLOGUHQ�DQG�IDPLOLHV��,Q�WKLV�
VSLULW�� ZH� DUH� RSHQ� WR� DQ\� DQG� DOO� FRQYHUVDWLRQV� ZLWK�
VFKRROV�� RUJDQLVDWLRQV� DQG� LQGLYLGXDOV� ZKR� ZDQW� WR� ZRUN�
ZLWK�XV�� �:KHWKHU� WKDW¶V� DERXW� D� VFKRRO� MRLQLQJ� WKH�7UXVW��
ZRUNLQJ�ZLWK�XV�FROOHFWLYHO\��RU�ZRUNLQJ�ZLWK�D�VFKRRO�RU�D�
FKLOG�LQGLYLGXDOO\�� 

2XU�3DUWQHUVKLSV 

�� 

'HSDUWPHQW�IRU�
(GXFDWLRQ 

2XU�
FRPPXQLWLHV 

2IVWHG 
2WKHU�6FKRROV�
DQG�RWKHU�
0$7V 

&KLOGUHQ�	�
)DPLOLHV 

/RFDO�VWDWXWRU\�
SDUWQHUV 

(GXFDWLRQ�	�
6NLOOV�)XQGLQJ�

$JHQF\ 

1DWLRQDO�
DJHQFLHV 



(TXDOLW\�	�'LYHUVLW\ 
 

6LQFH�WKH�(TXDOLW\�$FW������FDPH�LQWR�HIIHFW�LQ�$SULO������LW�LV�JRRG�SUDFWLFH�IRU�HDFK�
VFKRRO�WR�PDNH�D�VWDWHPHQW�DERXW�WKH�SULQFLSOHV�DFFRUGLQJ�WR�ZKLFK�LW�UHYLHZV�WKH�LPSDFW�
RQ�HTXDOLWLHV�RI�LWV�SROLFLHV�DQG�SUDFWLFHV��DQG�DFFRUGLQJ�WR�ZKLFK�LW�IXOILOV�WKH�VSHFLILF�
GXWLHV�WR�SXEOLVK�LQIRUPDWLRQ�DQG�HYLGHQFH��DQG�WR�GHFLGH�RQ�VSHFLILF�DQG�PHDVXUDEOH�
REMHFWLYHV� 

$V�D�7UXVW�ZH�ZHOFRPH�RXU�GXWLHV�XQGHU�WKH�(TXDOLW\�$FW������WR�HOLPLQDWH�
GLVFULPLQDWLRQ��DGYDQFH�HTXDOLW\�RI�RSSRUWXQLW\�DQG�IRVWHU�JRRG�UHODWLRQV�LQ�UHODWLRQ�WR�
DJH��GLVDELOLW\��HWKQLFLW\��JHQGHU��LQFOXGLQJ�LVVXHV�RI�WUDQVJHQGHU��DQG�RI�PDWHUQLW\�DQG�
SUHJQDQF\���UHOLJLRQ�DQG�EHOLHI��DQG�VH[XDO�LGHQWLW\��:H�ZHOFRPH�RXU�GXW\�XQGHU�WKH�
(GXFDWLRQ�DQG�,QVSHFWLRQV�$FW������WR�SURPRWH�FRPPXQLW\�FRKHVLRQ���:H�UHFRJQLVH�WKDW�
WKHVH�GXWLHV�UHIOHFW�LQWHUQDWLRQDO�KXPDQ�ULJKWV�VWDQGDUGV�DV�H[SUHVVHG�LQ�WKH�81�
&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�3HRSOH�ZLWK�
'LVDELOLWLHV��DQG�WKH�+XPDQ�5LJKWV�$FW������ 

�� 



1H[XV�0XOWL�$FDGHP\�7UXVW��$�3ULYDWH�/WG�&RPSDQ\��5HJLVWHUHG�LQ�(QJODQG�	�:DOHV��&RPSDQ\�1XPEHU��
���������� 

5HJLVWHUHG�2IILFH� �0DOWE\�+LOOWRS�6FKRRO��/DUFK�5RDG��0DOWE\��5RWKHUKDP��6��<RUNV��(QJODQG��6����$=��$�
FKDULWDEOH�FRPSDQ\� 

ZZZ�1H[XV0$7�RUJ� 


