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,W�LV�REYLRXV�WKDW�ELRGLYHUVLW\�QRW�RQO\�HQULFKHV�RXU�OLYHV��EXW�LV�HVVHQWLDO�WR�RXU�VXVWDLQDELOLW\��+XPDQ�VRFLHW\·V�LQWHUDFWLRQ�ZLWK�ELRGLYHUVLW\�VKRZV�ZKHWKHU�RXU�HFRQRPLF�DQG�VRFLDO�GHYHORSPHQW�LV�VXVWDLQDEOH���,Q�IDFW�ELRGLYHUVLW\�LV�ZLGHO\�UHFRJQLVHG�DV�DQ�LQGLFDWRU�RI�VXVWDLQDEOH�GHYHORSPHQW��7KH�:HOVK�$VVHPEO\�*RYHUQPHQW�LV�OHJDOO\�FRPPLWWHG�WR�SURPRWLQJ�VXVWDLQDEOH�GHYHORSPHQW�LQ�HYHU\WKLQJ�WKDW�LW�GRHV���DQG�LWV�YLVLRQ�RI�D�VXVWDLQDEOH�:DOHV�LQFOXGHV�´WKH�HQYLURQPHQW�EHLQJ�FKHULVKHG�DQG�SURWHFWHG�VR�WKDW�LW�UHPDLQV�KHDOWK\�DQG�ELRORJLFDOO\�GLYHUVH��DQG�FDQ�FRQWLQXH�WR�VXSSRUW�XV�DOOµ���%R[����:HOVK�$VVHPEO\�*RYHUQPHQW�FRPPLWPHQWV
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��� /RVV�RI�ELRGLYHUVLW\$W�SUHVHQW�WKH�8.·V�ELRGLYHUVLW\�LV�GHFOLQLQJ���:H�DUH�GHFLPDWLQJ�VSHFLHV�QXPEHUV�RQ�D�VFDOH�QHYHU�VHHQ�EHIRUH��7KH�8.�KDV�DOUHDG\�ORVW�RYHU�����VSHFLHV�LQ�WKH�ODVW�KXQGUHG�\HDUV��LQFOXGLQJ����RI�RXU�GUDJRQIOLHV�����RI�RXU�EXWWHUIOLHV��DQG����RI�RXU�ILVK�DQG�PDPPDOV��ZLWK�PDQ\�PRUH�RQ�WKH�EULQN�RI�H[WLQFWLRQ���$�QXPEHU�RI�RQFH�FRPPRQ�VSHFLHV�DQG�KDELWDWV�KDYH�DOVR�GHFOLQHG���7KH�SUHGLFWLRQV�IRU�WKH�IXWXUH�DUH�HYHQ�PRUH�IULJKWHQLQJ������RI�RXU�JOREDO�ELRGLYHUVLW\�PLJKW�EH�H[WLQFW�LQ�WKH�QH[W����\HDUV�%LRGLYHUVLW\�LV�D�FRPSOH[�ZHE�RI�LQWHUDFWLRQV��DQG�ORVV�RI�RQH�VSHFLHV�RU�KDELWDW�FDQ�KDYH�XQIRUHVHHQ�FRQVHTXHQFHV�IRU�D�ZKROH�FKDLQ�RI�RWKHUV��$SSHQGL[���LOOXVWUDWHV�WKH�UHODWLRQVKLS�EHWZHHQ�PDQ\�RI�*Z\QHGG·V VSHFLHV�DQG�KDELWDWV��7KHVH�SURFHVVHV�FDQ�EH�KDOWHG�DQG�HYHQ�UHYHUVHG�KRZHYHU���,Q�:DOHV�WKH�RWWHU�DQG�UHG�NLWH�KDYH�UHFRYHUHG�IURP�WKH�EULQN�RI�H[WLQFWLRQ��WKURXJK�D�FR�RUGLQDWHG�SDUWQHUVKLS�DSSURDFK�WR�ELRGLYHUVLW\�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�
�� 7+( %,2',9(56,7<�$&7,21 3/$1�352&(66
��� +RZ�LW�DOO�EHJDQ�² 7KH�5LR�´(DUWK�6XPPLWµ,Q�-XQH������WKHUH�ZDV�D�JURXQGEUHDNLQJ�PHHWLQJ�RI�ZRUOG�OHDGHUV�LQ�5LR�GH�-DQHLUR��7KH�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��WKH�´(DUWK�6XPPLW·��ZDV�WKH�ODUJHVW�HYHU�JDWKHULQJ�RI�ZRUOG�OHDGHUV��ZLWK�RYHU�����+HDGV�RI�6WDWH�RU�*RYHUQPHQWV�DWWHQGLQJ��7KHUH�ZHUH�D�QXPEHU�RI�LPSRUWDQW�RXWFRPHV�RI�WKH�´(DUWK�6XPPLWµ��LQFOXGLQJ�WKH�5LR�'HFODUDWLRQ��D�6WDWHPHQW�RI�3ULQFLSOHV�ZKLFK�DGGUHVVHG�WKH�QHHG�WR�EDODQFH�WKH�SURWHFWLRQ�RI�RXU�HQYLURQPHQW�ZLWK�WKH�QHHG�IRU�VXVWDLQDEOH�GHYHORSPHQW��2WKHU�PDMRU�DJUHHPHQWV�LQFOXGHG�$JHQGD�����7KH�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�DQG�WKH�%LRGLYHUVLW\�&RQYHQWLRQ���6HH�ILJXUH���,Q�UHVSRQVH�WR�WKH�%LRGLYHUVLW\�&RQYHQWLRQ��ZKLFK�UHTXLUHG�WKRVH�VLJQLQJ�XS�´WR�GHYHORS�QDWLRQDO�VWUDWHJLHV��SODQV�RU�SURJUDPPHV�IRU�WKH�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�XVH�RI�ELRORJLFDO�GLYHUVLW\��RU�WR�DGDSW�IRU�WKLV�SXUSRVH�H[LVWLQJ�VWUDWHJLHV��SODQV�RU�SURJUDPPHV«µ� D�JURXS�RI�YROXQWDU\�FRQVHUYDWLRQ�RUJDQLVDWLRQV SURGXFHG�D�FRQVXOWDWLRQ�GRFXPHQW��´%LRGLYHUVLW\�&KDOOHQJHµ��LQ��������7KLV�VHW�RXW�´DQ�DJHQGD�IRU�FRQVHUYDWLRQ�DFWLRQ�LQ�WKH�8.µ��/DWHU�WKH�VDPH�\HDU�WKH�8.�*RYHUQPHQW�SXEOLVKHG��%LRGLYHUVLW\��7KH�8.�$FWLRQ�3ODQ� �8.�%$3����VHH�ILJXUH���



�3$57�21(��,1752'8&7,21
���� 7KH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ�%HVLGHV�VHWWLQJ�RXW�WKH�PDQ\�YDOXHV�RI�ELRGLYHUVLW\��VHH�VHFWLRQ�������WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ��8.�%$3��LGHQWLILHG�ZD\V�LQ�ZKLFK�VRFLHW\�FDQ�DQG�VKRXOG�ZRUN�ZLWK�QDWXUH��ZLWK�ELRGLYHUVLW\�FRQVLGHUDWLRQV�´LQWHJUDWHG�LQWR�DOO�VHFWRUV�RI�HFRQRPLF�DQG�VRFLDO�DFWLYLW\��DV�DQ�LPSRUWDQW�FRPSRQHQW�RI�VXVWDLQDEOH�GHYHORSPHQW�DQG�DV�D�SULQFLSOH�PHDVXUH�RI�LWV�VXFFHVVµ���7KLV�GRFXPHQW�ZDV�IROORZHG�E\�D�QXPEHU�RI�RWKHU�SXEOLFDWLRQVG ZKLFK�VHW�RXW�KRZ�WKH�8.�%$3�ZDV�WR�EH�LPSOHPHQWHG���
%R[����2YHUDOO�JRDO�RI�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ
´7R�FRQVHUYH�DQG�HQKDQFH�ELRORJLFDO�GLYHUVLW\�ZLWKLQ�WKH�8.�DQG�WR�FRQWULEXWH�WR�WKH�FRQVHUYDWLRQ�RI�JOREDO�ELRGLYHUVLW\�WKURXJK�DOO�DSSURSULDWH�PHFKDQLVPVµ�
7KH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ��8.�%$3��6WHHULQJ�*URXS�UHSRUWV�LQWURGXFHG�WKH�FRQFHSW�RI�$FWLRQ�3ODQV�IRU�SDUWLFXODU�VSHFLHV�DQG�KDELWDWV�LGHQWLILHG�DV�EHLQJ�RI�KLJKHVW�SULRULW\�IRU�FRQVHUYDWLRQ��7KHVH�6SHFLHV�DQG�+DELWDW�$FWLRQ�3ODQV��6$3V�DQG�+$3V��DLP�WR�DFKLHYH�VSHFLILF�WDUJHWV�IRU�PDLQWDLQLQJ�DQG�UHVWRULQJ�VSHFLHV�DQG�KDELWDWV��DQG�DUH�GHOLYHUHG�WKURXJK�D�SDUWQHUVKLS�DSSURDFK��,Q������WKH�´0LOOHQQLXP�%LRGLYHUVLW\�5HSRUW��0%5�µ�ZDV�SXEOLVKHG�ORRNLQJ�DW�SURJUHVV�RYHU�WKH�ILUVW�ILYH�\HDUV�RI�WKH�8.�%$3���,W�LGHQWLILHG�D�QXPEHU�RI�DFKLHYHPHQWV��LQFOXGLQJ�GUDZLQJ�XS�RI�����6SHFLHV�$FWLRQ�3ODQV��6$3V��DQG����+DELWDW�$FWLRQ�3ODQV��+$3V���ZLWK�����RI�WKHVH�VKRZLQJ�SURJUHVV�WRZDUGV�WKHLU�WDUJHWV���,W�DOVR�UHSRUWHG�RQ�WKH�LQFRUSRUDWLRQ�RI�WKH�%LRGLYHUVLW\�&RQYHQWLRQ�LQWR�GRPHVWLF�ODZ��WKURXJK�WKH�&RXQWU\VLGH�DQG�5LJKWV�RI�:D\��&52:��$FW�������
����� ,PSOHPHQWLQJ�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ�LQ�:DOHV7KH�:DOHV�%LRGLYHUVLW\�3DUWQHUVKLS��IRUPHUO\�:DOHV�%LRGLYHUVLW\�*URXS��KDV�SURYLGHG�RYHUDOO�OHDGHUVKLS�IRU�LPSOHPHQWDWLRQ�RI�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ��8.�%$3��LQ�:DOHV���6HH�ILJXUH����7KLV�JURXS�LV�PDGH�XS�RI�UHSUHVHQWDWLYHV�RI�D�ZLGH�YDULHW\�RI�RUJDQLVDWLRQV��LQFOXGLQJ�YROXQWDU\�FRQVHUYDWLRQ�JURXSV��H�J��1DWLRQDO�7UXVW���VWDWXWRU\�DJHQFLHV��H�J��&RXQWU\VLGH�&RXQFLO�IRU�:DOHV��(QYLURQPHQW�$JHQF\���WKH :HOVK�$VVHPEO\�*RYHUQPHQW�DQG�WKH�IDUPLQJ�XQLRQV��,WV�UROH�LV�´WR�SURPRWH��PRQLWRU�DQG�DGYLVH�WKH�1DWLRQDO�$VVHPEO\�IRU�:DOHV�RQ�DFWLRQ�WR�PDLQWDLQ�DQG�HQKDQFH�ELRGLYHUVLW\�LQ�:DOHVµ�����7KH�&RXQWU\VLGH�DQG�5LJKWV�RI�:D\�$FW������JDYH�WKH�:HOVK�$VVHPEO\�*RYHUQPHQW�D�QHZ�RYHUDUFKLQJ�GXW\�LQ�UHODWLRQ�WR�ELRGLYHUVLW\�FRQVHUYDWLRQ��8QGHU�VHFWLRQ����RI�WKH�$FW��GXWLHV�ZHUH�SODFHG�RQ�WKH�1DWLRQDO�$VVHPEO\�´WR�KDYH�UHJDUG�WR�WKH�SXUSRVH�RI�ELRGLYHUVLW\�FRQVHUYDWLRQ�LQ�H[HUFLVLQJ�LWV�IXQFWLRQV��DQG�WR�WDNH�VWHSV��DQG�SURPRWH�WKH�WDNLQJ�RI�VWHSV�E\�RWKHUV��WR�IXUWKHU�WKH�FRQVHUYDWLRQ�RI�KDELWDWV�DQG�´OLYLQJ�RUJDQLVPVµ��VSHFLHV��WKDW�DUH�RI�SULQFLSDO�LPSRUWDQFH�IRU�ELRGLYHUVLW\�FRQVHUYDWLRQµ����$�OLVW�RI�´6SHFLHV�DQG�+DELWDWV�RI�3ULQFLSDO�,PSRUWDQFH�IRU�&RQVHUYDWLRQ�RI�%LRORJLFDO�'LYHUVLW\µ�LQ�:DOHV�ZDV�SXEOLVKHG�E\�WKH�1DWLRQDO�$VVHPEO\�LQ��������

G SURGXFHG�E\�WKH�8.�%$3�6WHHULQJ�*URXS�DQG�ODWHU�E\�LWV�VXFFHVVRU��WKH�8.�%LRGLYHUVLW\�*URXS��QRZ�H[SDQGHG�LQWR�WKH�8.�%LRGLYHUVLW\�3DUWQHUVKLS
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���� /RFDO�DFWLRQ�´%LRGLYHUVLW\�LV�XOWLPDWHO\�ORVW�RU�FRQVHUYHG�DW�WKH�ORFDO�OHYHO��*RYHUQPHQW�SROLFLHV�FUHDWH�WKH�LQFHQWLYHV�WKDW�IDFLOLWDWH�RU�FRQVWUDLQ�ORFDO�DFWLRQµ��%LRGLYHUVLW\�² 7KH�8.�$FWLRQ�3ODQ�����,Q�:DOHV��DV�LQ�6FRWODQG�DQG�(QJODQG��/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV��/%$3V��DUH�VHHQ�DV�DQ�HIIHFWLYH�PHDQV�RI�WUDQVODWLQJ�WKH�QDWLRQDO�WDUJHWV�VHW�RXW�ZLWKLQ�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ��8.�%$3��SURFHVV�LQWR�RQ�WKH JURXQG�DFWLRQ��DV�UHFRPPHQGHG�LQ�WKH�8.�%LRGLYHUVLW\�6WHHULQJ�*URXS�5HSRUW�����6HH�ILJXUH����7KLV�UHSRUW�DOVR�VDZ�/%$3V�DV�D�FUXFLDO�SDUW�RI�WKH�/RFDO�$JHQGD����SURFHVV��%R[���EHORZ�RXWOLQHV�WKH�IXQFWLRQV�RI�/%$3V��ZKLFK�DUH�SURGXFHG�E\�ORFDO�SDUWQHUVKLSV�PDGH�XS�RI�SXEOLF��YROXQWDU\�DQG�SULYDWH�VHFWRU�RUJDQL]DWLRQV��7KHUH�DUH�WZHQW\�IRXU�SDUWQHUVKLSV�LQ�:DOHV�FRYHULQJ�HDFK�ORFDO�SODQQLQJ�DXWKRULW\�DUHD��LQFOXGLQJ�*Z\QHGG�
%R[����)XQFWLRQV�RI�/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV��

x 7R�HQVXUH�WKDW�QDWLRQDO�WDUJHWV IRU�VSHFLHV�DQG�KDELWDWV��DV�VSHFLILHG�LQ�WKH�8.�DFWLRQ�SODQV��DUH�WUDQVODWHG�LQWR�HIIHFWLYH�DFWLRQ�DW�WKH�ORFDO�OHYHO�x 7R�LGHQWLI\�WDUJHWV�IRU�VSHFLHV�DQG�KDELWDWV�DSSURSULDWH�WR�WKH�ORFDO�DUHD��UHIOHFWLQJ�WKH�YDOXHV�RI�SHRSOH�ORFDOO\�x 7R�GHYHORS�HIIHFWLYH�ORFDO�SDUWQHUVKLSV�WR�HQVXUH�WKDW�SURJUDPPHV�IRU�ELRGLYHUVLW\�FRQVHUYDWLRQ�DUH�PDLQWDLQHG�LQ�WKH�ORQJ�WHUP�x 7R�UDLVH�DZDUHQHVV�RI�WKH�QHHG�IRU�ELRGLYHUVLW\�FRQVHUYDWLRQ�LQ�WKH�ORFDO�FRQWH[W�x 7R�HQVXUH�WKDW�RSSRUWXQLWLHV�IRU�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�WKH�ZKROH�ELRGLYHUVLW\�UHVRXUFH�DUH�IXOO\�FRQVLGHUHG�x 7R�SURYLGH�D�EDVLV�IRU�PRQLWRULQJ�SURJUHVV�LQ�ELRGLYHUVLW\�FRQVHUYDWLRQ��DW�ERWK�D�ORFDO�DQG�QDWLRQDO�OHYHO�
7KH�LPSRUWDQFH�RI�/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV��/%$3V��LQ�GHOLYHULQJ�ELRGLYHUVLW\�DFWLRQ�LQ�:DOHV�LV�QRW�RQO\�ZLGHO\�UHFRJQLVHG�EXW�HQVKULQHG�LQ�SROLF\��,Q������WKH�:HOVK�$VVHPEO\�*RYHUQPHQW�FRPPLWWHG�LWVHOI�WR�HQKDQFLQJ�ELRGLYHUVLW\�E\�VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�ORFDO�DFWLRQ�SODQV����DQG�D�QHZ�1DWLRQDO�$VVHPEO\�IRU�:DOHV�3HUIRUPDQFH�,QGLFDWRU�ZDV�GHYHORSHG�IRU������WR���������ZKLFK�UHTXLUHV�/%$3V�WR�EH�LQ�SODFH�IRU�DOO�ORFDO�DXWKRULW\�DUHDV��,Q������3ODQQLQJ�3ROLF\�:DOHV�� HQFRXUDJHG�ORFDO�DXWKRULWLHV�WR�DGRSW�/%$3V�DV�VXSSOHPHQWDU\�SODQQLQJ�JXLGDQFH��7KH�1DWLRQDO�$VVHPEO\�IRU�:DOHV�(QYLURQPHQW��3ODQQLQJ�DQG�7UDQVSRUW��(37��&RPPLWWHH�FKRVH�WR�UHYLHZ�ORFDO�ELRGLYHUVLW\�DFWLRQ�GXULQJ�����²���$PRQJ�WKH�UHFRPPHQGDWLRQV�PDGH�ZLWKLQ�WKH�(37�5HYLHZ��DQG�XQDQLPRXVO\�DFFHSWHG�E\�WKH�(37�&RPPLWWHH����ZDV�WKH�IROORZLQJ�´7KDW�WKH�:HOVK�$VVHPEO\�*RYHUQPHQW�FRQVLGHUV�PHDQV�RI�VWUHQJWKHQLQJ�ORFDO�JRYHUQPHQW�FRPPLWPHQW�WR�ORFDO�ELRGLYHUVLW\�DFWLRQ��DQG�SUHVVHV�DOO�/RFDO�$XWKRULWLHV�LQ�:DOHV�WR�DGRSW�/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQV��/%$3V��DV�VXSSOHPHQWDU\�SODQQLQJ�JXLGDQFH��LQ�OLQH�ZLWK�SODQQLQJ�SROLF\�JXLGDQFH��DQG�XVH�WKHP�WR�XQGHUSLQ�&RPPXQLW\�6WUDWHJLHVµ����
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���� '(9(/23,1*�1$785�*:<1(''H
���� 3DUWQHUVKLS�EXLOGLQJ$Q�HIIHFWLYH�SDUWQHUVKLS�LV�FUXFLDO�WR�WKH�VXFFHVV�RI�DQ\�/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQ��/%$3���ZLWKLQ�WKH�LQLWLDO�GHYHORSPHQWDO�VWDJHV�DQG�WKURXJKRXW�WKH�RQJRLQJ�SURFHVV�RI�LPSOHPHQWDWLRQ��,GHDOO\�SDUWQHUVKLSV�DUH�EURDG�EDVHG�DQG�LQFOXGH�DOO�WKRVH�ZKR�KDYH�DQ�LQWHUHVW�LQ��RU�DQ�LPSDFW�RQ��ODQG�XVH�ZLWKLQ�WKH�/%$3�DUHD��7KH\�VKRXOG�LQFOXGH�YROXQWDU\�FRQVHUYDWLRQ�RUJDQLVDWLRQV��H�J��563%�&\PUX���VWDWXWRU\�DJHQFLHV��H�J��&RXQWU\VLGH�&RXQFLO�IRU�:DOHV��(QYLURQPHQW�$JHQF\�:DOHV���ORFDO�FRQVHUYDWLRQ�JURXSV��H�J��ZLOGOLIH�WUXVWV���LQGXVWU\�DQG�FRPPHUFLDO�RUJDQLVDWLRQV��ODQGRZQHUV�DQG�PDQDJHUV��H�J��IDUPHUV��ZDWHU�FRPSDQLHV���VFKRROV��FROOHJHV�DQG�RWKHU�HGXFDWLRQDO�ERGLHV��ORFDO�VSHFLHV�UHFRUGHUV�DQG�RWKHU�LQWHUHVWHG�LQGLYLGXDOV�,Q�*Z\QHGG�WKH�%LRGLYHUVLW\�$FWLRQ�3ODQ��%$3��SURFHVV�EHJDQ�E\�SDUWQHUVKLS�EXLOGLQJ��ZLWK�WKH�DLP�RI�HQVXULQJ�WKDW�SDUWQHUV�ZHUH�FRPPLWWHG�IURP�WKH�VWDUW��7ZR�SXEOLF�%LRGLYHUVLW\�6HPLQDUV�ZHUH�RUJDQLVHG��LQ������DQG�������WR�VWLPXODWH�ORFDO�LQWHUHVW�LQ�D�*Z\QHGG�%$3��WR�GLVFXVV�WKH�SURFHVV��DQG�WR�IRUP�D�OLVW�RI�UDUH�QRWDEOH�VSHFLHV�DQG�KDELWDWV�IRU�WKH�FRXQW\��$V�D�UHVXOW�RI�WKH�6HPLQDUV�D�QXPEHU�RI�ZRUNLQJ�JURXSV�RQ�KDELWDWV��VSHFLHV�DQG�FRPPXQLW\�VHFWRUV�ZHUH�HVWDEOLVKHG��$Q�RYHUDOO�6WHHULQJ�*URXS�IRU�WKH�*Z\QHGG�%$3��QRZ�NQRZQ�DV�1DWXU�*Z\QHGG��ZDV�DOVR�VHW�XSI���6HH�DSSHQGL[���IRU�GHWDLOV�RI�FXUUHQW�PHPEHUVKLS��
%R[����1DWXU�*Z\QHGG·V�DUHD
*Z\QHGG�FRXQW\�FRYHUV�DQ�DUHD�RI���������KHFWDUHV��KRZHYHU�RI�WKLV���������KHFWDUHV�LV�FRQWDLQHG�ZLWKLQ�WKH�6QRZGRQLD�1DWLRQDO�3DUN��DQG�WKLV�DUHD�LV�FRYHUHG�E\�WKH�6QRZGRQLD�%LRGLYHUVLW\�$FWLRQ�3ODQJ���1DWXU�*Z\QHGG�LV�FRQFHUQHG�ZLWK�WKH�UHPDLQLQJ��������KHFWDUHV��5RXJKO\�VSHDNLQJ�WKLV�FRYHUV�DQ�DUHD�IURP�WKH�WLS�RI�3HQ�/O�Q�WKURXJK�WR�/ODQEHULV��DQG�DOPRVW�XS�WR�/ODQIDLUIHFKDQ��,W�DOVR�LQFOXGHV�VPDOOHU�DUHDV�ZLWKLQ�0HLULRQQ\GG�VXFK�DV�7\Z\Q��$EHUPDZ��&RUULV��HDVW�RI�%DOD��DQG�%ODHQDX�)IHVWLQLRJ��0DS���LOOXVWUDWHV�WKHVH�DUHDV��,Q�DGGLWLRQ�WKH�1DWXU�*Z\QHGG�DUHD�H[WHQGV�RXW�WR�VHD�WR�FRYHU�D�UDQJH�RI�PDULQH�VSHFLHV�DQG�KDELWDWV��DQG�KHUH�QR�GHILQLWLYH�ERXQGDU\�KDV�EHHQ�VHW�7KH�*Z\QHGG�DQG�6QRZGRQLD�%$3V�PXVW�FRPSOHPHQW�HDFK�RWKHU�LI�WKH\�DUH�WR�EH�WUXO\�VXFFHVVIXO�LQ�VDIHJXDUGLQJ�ORFDO�ELRGLYHUVLW\��$�FORVH�ZRUNLQJ�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�SDUWQHUVKLSV�LV�WKHUHIRUH�HVVHQWLDO��VKDULQJ�UHVRXUFHV�DQG�ZRUNLQJ�WRJHWKHU�RQ�SURMHFWV�ZKHUH�SRVVLEOH�

���� 7KH�SURFHVV7KH�%LRGLYHUVLW\�$FWLRQ�3ODQQLQJ��%$3��SURFHVV��ZKHWKHU�QDWLRQDO�RU�ORFDO��FDQ�EH�VLPSOLILHG�LQWR�ILYH�NH\�VWHSV��VHH�ILJXUH�����,W�LV�QRW�D�OLQHDU�SURFHVV��DQG�LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�XSGDWLQJ�RI�WKH�%$3�DUH�DOO�RQJRLQJ��

H )XUWKHU�GHWDLOV�RI�WKH�SURFHVV�DUH�JLYHQ�LQ�DSSHQGL[���I 7KH�RULJLQDO�VWHHULQJ�JURXS�LQFOXGHG�RQH�UHSUHVHQWDWLYH�IURP�HDFK�:RUNLQJ�*URXS��SOXV�D�UHSUHVHQWDWLYH�IURP�&RQZ\�&RXQW\�%RURXJK�&RXQFLO��6QRZGRQLD�1DWLRQDO�3DUN�$XWKRULW\��(QYLURQPHQW�$JHQF\�:DOHV��&RXQWU\VLGH�&RXQFLO�IRU�:DOHV��1RUWK�:DOHV�:LOGOLIH�7UXVW��DQG�*Z\QHGG�&RXQFLO��6HH�DSSHQGL[���J $YDLODEOH�RQOLQH�DW�KWWS���ZZZ�HU\UL�QSD�FR�XN
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)LJXUH��� )LYH�NH\�VWHSV�LQ�WKH�%LRGLYHUVLW\�$FWLRQ�3ODQ�SURFHVV

������%LRGLYHUVLW\�DXGLW,W�LV�ORJLFDO�WR�VWDUW�ZLWK�D�ELRGLYHUVLW\�DXGLW��ZKLFK�HQDEOHV�WKH�ELRGLYHUVLW\�UHVRXUFH�ZLWKLQ�WKH�%$3�DUHD�WR�EH�LGHQWLILHG��'XULQJ������D�GHVN�DVVHVVPHQW�RI�WKH�KDELWDWV�LQ�*Z\QHGG��RXWVLGH�WKH�6QRZGRQLD�1DWLRQDO�3DUN��ZDV�FRQGXFWHG�LQ�FR�RSHUDWLRQ�ZLWK�WKH�1RUWK�:DOHV�:LOGOLIH�7UXVW���$�QXPEHU�RI�SRWHQWLDO�:LOGOLIH�6LWHV�LQ�*Z\QHGG�ZHUH�LGHQWLILHG�WKURXJK�WKLV�SURFHVV�DQG�WKHVH�ZLOO�EH�DFNQRZOHGJHG�LQ�WKH�8QLWDU\�'HYHORSPHQW�3ODQ·V�SROLFLHV��'XULQJ������² �����D�SUHOLPLQDU\�6SHFLHV�$XGLW�ZDV�DOVR�FDUULHG�RXW�7KH�GDWD�JDWKHUHG�GXULQJ�WKHVH�SUHOLPLQDU\�ELRGLYHUVLW\�DXGLWV�FDQ��DW�EHVW��RQO\�EH�FRQVLGHUHG�DV�EDVHOLQH�LQIRUPDWLRQ�RQ�ZKLFK�WR�GHWHUPLQH SULRULWLHV�IRU�DFWLRQ��)RU�DOO�KDELWDWV�DQG�VSHFLHV�WKHUH�LV�D�QHHG�WR�REWDLQ�PRUH�GDWD�RQ�ZKLFK�WR�EDVH�PDQDJHPHQW�GHFLVLRQV��+RZHYHU�D�ODFN�RI�GDWD�VKRXOG�QRW�SUHYHQW�DFWLRQV�WR�VDIHJXDUG�ELRGLYHUVLW\�WDNLQJ�SODFH��%RWK�DFWLRQ�DQG�LQIRUPDWLRQ�JDWKHULQJ�DUH�SDUDOOHO�VWUDQGV�RI�WKH�ELRGLYHUVLW\�SURFHVV�
������'HWHUPLQLQJ�SULRULWLHV,Q�GHWHUPLQLQJ�SULRULWLHV�IRU�ORFDO�ELRGLYHUVLW\�DFWLRQ��FRQVLGHUDWLRQ�PXVW�EH�JLYHQ�WR�PHHWLQJ�ERWK�QDWLRQDO�DQG�ORFDO�SULRULWLHV��7KH�GHFLVLRQV�UHJDUGLQJ�ZKLFK�KDELWDWV�DQG�VSHFLHV�WR�LQFOXGH�ZLWKLQ�WKH�FRQVXOWDWLRQ�GUDIW�RI�1DWXU�*Z\QHGGK ZHUH�WDNHQ�E\�WKH�YDULRXV�ZRUNLQJ�JURXSV�DQG�WKH�VWHHULQJ�JURXS��ZLWK�WKH�DLP�RI�SURWHFWLQJ�QRW�RQO\�QDWLRQDOO\�DQG�JOREDOO\�WKUHDWHQHG���LPSRUWDQW�KDELWDWV�DQG�VSHFLHV��EXW�DOVR�WKRVH�RI�ORFDO�VLJQLILFDQFH���,Q�WHUPV�RI�QDWLRQDO�SULRULWLHV��DERXW������VSHFLHV�DUH�OLVWHG�RQ�WKH�8.�6SHFLHV�RI�&RQVHUYDWLRQ�&RQFHUQ��6R&&��OLVWL��7ZR�FULWHULDM KDYH�EHHQ�DSSOLHG�WR�WKLV�OLVW�WR�VHOHFW�����VSHFLHV�LQ�QHHG�RI�WDUJHWHG�8.�DFWLRQ�SODQV��´8.�SULRULW\�VSHFLHVµ���WKHVH�EHLQJ�
K 3XEOLVKHG�RQOLQH�1RYHPEHU�������DW�KWWS���ZZZ�JZ\QHGG�JRY�XNL 7KH�8.�6SHFLHV�RI�&RQVHUYDWLRQ�&RQFHUQ�OLVW�LV�DYDLODEOH�IURP�WKH�8.�%LRGLYHUVLW\�*URXS�ZHEVLWH�DW�KWWS���ZZZ�XNEDS�RUJ�XN�

2EMHFWLYHV�	�WDUJHWV

,PSOHPHQWLQJ$FWLRQ�SODQV0RQLWRULQJ�	HYDOXDWLRQ

$XGLW
3ULRULWLHV

��NH\�VWHSV�LQ�WKH�%$3�SURFHVV
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� 6SHFLHV�ZKLFK�DUH�JOREDOO\�WKUHDWHQHG� 6SHFLHV�ZKLFK�DUH�UDSLGO\�GHFOLQLQJ�LQ�WKH�8.��L�H��E\�PRUH�WKDQ�����LQ�WKH�ODVW����\HDUV$�OLVW�RI�8.�SULRULW\�VSHFLHV�RFFXUULQJ�LQ�*Z\QHGG�LV�LQFOXGHG�DV�$SSHQGL[����+DELWDWV�DUH�WUHDWHG�LQ�D�VLPLODU�ZD\��7KH�8.�%LRGLYHUVLW\�6WHHULQJ�*URXS�UHSRUWV�LGHQWLI\����NH\�KDELWDWV�RI�ZKLFK����KDYH�DFWLRQ�SODQV�SUHSDUHG��$�OLVW�LV�DOVR�SURYLGHG�RI����EURDG�KDELWDW�W\SHV�ZLWK�DFFRPSDQ\LQJ�VWDWHPHQWV��7KLV�FODVVLILFDWLRQ�KDV�VLQFH�EHHQ�UHYLVHG�WR�SURGXFH����SULRULW\�KDELWDWV�DQG����EURDG�KDELWDWV��$�WDEOH�VKRZLQJ�WKH�H[WHQWV�RI�SULRULW\�KDELWDW�W\SHV�LQ�*Z\QHGG�LV�LQFOXGHG�DV�$SSHQGL[����,Q�:DOHV��WKH�´/LVW�RI�6SHFLHV�DQG�+DELWDWV�RI�3ULQFLSDO�,PSRUWDQFH�IRU�&RQVHUYDWLRQ�RI�%LRORJLFDO�'LYHUVLW\µ��SXEOLVKHG LQ�������LV�WKH�UHIHUHQFH�SRLQW�IRU�QDWLRQDO�FRQVHUYDWLRQ�SULRULWLHV�� �6HH�VHFWLRQ�������7KLV�OLVW�FRQWDLQV�D�QXPEHU�RI�DGGLWLRQDO�QRQ�8.�SULRULW\�VSHFLHV�ZKLFK�DUH�RI�FRQVHUYDWLRQ�LPSRUWDQFH�LQ�:DOHV���7KHUH�DUH�DOVR�PDQ\�VSHFLHV�DQG�KDELWDWV�WKDW�GR�QRW�DSSHDU�RQ�WKH�8.���:HOVK�OLVWV�EXW�DUH�QRQHWKHOHVV�RI�ORFDO�VLJQLILFDQFH��HLWKHU�EHFDXVH�WKH\�DUH�XQXVXDO�ORFDOO\�RU�DUH�IDPLOLDU�LQ�RU�UHSUHVHQWDWLYH�RI�*Z\QHGG���6RPH�RI�WKHVH�VSHFLHV�FDQ�EH�UHJDUGHG�DV�´IODJVKLSµ�VSHFLHV��SDUWLFXODUO\�LPSRUWDQW�IRU�UDLVLQJ�SXEOLF�DZDUHQHVV�DERXW�UHODWHG�VSHFLHV�RU�KDELWDWV��7KH�OLVW�RI�6SHFLHV�DQG�+DELWDW�$FWLRQ�3ODQV��6$3V�DQG�+$3V��WR�EH�LQFOXGHG�ZLWKLQ�1DWXU�*Z\QHGG�ZDV�XSGDWHG�IROORZLQJ�WKH�UHVXOWV�RI�WKH�SXEOLF�FRQVXOWDWLRQ��LQ�OLJKW�RI�FRPPHQWV�DQG�WKH�DYDLODELOLW\�RI�QHZ�JXLGDQFH���6HH�DSSHQGL[���IRU�XSGDWHG�OLVW�RI�6$3V�DQG�+$3V���7KLV�OLVW�LV�RSHQ�WR�IXWXUH�UHYLVLRQ�SHQGLQJ�IXUWKHU�VXUYH\V��UHVHDUFK�DQG�PRQLWRULQJ��$SSHQGL[���LOOXVWUDWHV�WKH�UHODWLRQVKLSV�EHWZHHQ�WKH�6SHFLHV�DQG�+DELWDW�$FWLRQ�3ODQV�,Q�DGGLWLRQ�WR�DFWLRQV�VSHFLILF�WR�SDUWLFXODU�VSHFLHV�DQG�KDELWDWV��D�QXPEHU�RI�JHQHULF�DFWLRQV�KDYH�EHHQ�LGHQWLILHG�ZKLFK�DUH�EHVW�DGGUHVVHG�WKURXJK�D�VHULHV�RI�´WKHPHGµ�SODQV��7KHVH�7RSLF�$FWLRQ�3ODQV��7$3V��ORRN�DW�D�QXPEHU�RI�NH\�DUHDV�DQG�WDUJHW�SDUWLFXODU�VHFWRUV���6HH�DSSHQGL[���IRU�OLVW�RI�7$3V���
������6HWWLQJ�REMHFWLYHV��DFWLRQV�DQG�WDUJHWV�² ZULWLQJ�1DWXU�*Z\QHGG�$�QXPEHU�RI�RYHUDOO�DLPV�DQG�REMHFWLYHV�KDYH�EHHQ�LGHQWLILHG�IRU�1DWXU�*Z\QHGG��7KHVH�DUH�VKRZQ�LQ�ER[���EHORZ��7KHVH�REMHFWLYHV�VKRXOG�DOVR�EH LQFRUSRUDWHG�LQWR�*Z\QHGG·V�HPHUJLQJ�&RPPXQLW\�6WUDWHJ\��

M &ULWHULD�RULJLQDOO\�LQFOXGHG�ZLWKLQ�%LRGLYHUVLW\��7KH�8.�6WHHULQJ�*URXS�5HSRUW��9RO�����0HHWLQJ�WKH�5LR�&KDOOHQJH������
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1DWXU�*Z\QHGG�ZLOO�� FRQWULEXWH�WR�WKH�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�ELRGLYHUVLW\��ORFDOO\��LQ�:DOHV��DQG�DW�ERWK�D�8.�DQG�D�JOREDO�OHYHO�� GHYHORS�HIIHFWLYH�ORFDO�SDUWQHUVKLSV�WR�IDFLOLWDWH�LQWHJUDWHG�ELRGLYHUVLW\�FRQVHUYDWLRQ�ZKLFK�LV�VXVWDLQDEOH�LQ�WKH�ORQJ�WHUP�� IXUWKHU�RXU�NQRZOHGJH�RI�*Z\QHGG·V�ELRGLYHUVLW\��� UDLVH�WKH�SXEOLF·V�DZDUHQHVV�RI�ELRGLYHUVLW\�LQ�*Z\QHGG�� EH�D�ORQJ�WHUP�DQG�OLYHO\�ZRUNLQJ�GRFXPHQW��
,W�ZLOO�DFKLHYH�WKHVH�DLPV�E\�� EHLQJ�DGRSWHG�DV�VXSSOHPHQWDU\�SODQQLQJ�JXLGDQFH�E\�*Z\QHGG�&RXQFLO�� XQGHUSLQQLQJ�WKH�*Z\QHGG�&RPPXQLW\�6WUDWHJ\�� VWLPXODWLQJ�VXUYH\��UHVHDUFK�DQG�PRQLWRULQJ�LQWR�*Z\QHGG·V�ELRGLYHUVLW\�� LGHQWLI\LQJ�ORFDOO\�DSSURSULDWH�SULRULWLHV�IRU�DFWLRQ��� VHWWLQJ�ORFDOO\�DSSURSULDWH�WDUJHWHG�DFWLRQV�� VWLPXODWLQJ�IXQGLQJ�RI�ELRGLYHUVLW\�DFWLRQV�� LQYROYLQJ�ORFDO�SHRSOH�LQ�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�RI�*Z\QHGG·V�ELRGLYHUVLW\�� XWLOLVLQJ�ORFDO�NQRZOHGJH�� EHLQJ�LQWHJUDWHG�ZLWK�RWKHU�%LRGLYHUVLW\�$FWLRQ�3ODQV�ZLWKLQ�1RUWK�:DOHV�
:LWKLQ�HDFK�$FWLRQ�3ODQ��ZKHWKHU�LW�EH�D�7RSLF�$FWLRQ�3ODQ��D�6SHFLHV�$FWLRQ�3ODQ�RU�D�+DELWDW�$FWLRQ�3ODQ��WKHUH�ZLOO�EH�D�QXPEHU�RI�VSHFLILF�REMHFWLYHV�DQG�D�UDQJH�RI�DFWLRQV�ZKLFK�PXVW�EH�FDUULHG�RXW�LQ�RUGHU�WR�IXOILO�WKHVH�REMHFWLYHV��7KHVH�DFWLRQV�VKRXOG�EH�6SHFLILF��0HDVXUDEOH��$FKLHYDEOH��5HDOLVWLF�DQG�7DUJHWHG��60$57��,QLWLDO�GUDIWV�RI�PDQ\�RI�WKH�6SHFLHV�DQG�+DELWDW�$FWLRQ�3ODQV�ZHUH�SURGXFHG�E\�PHPEHUV�RI�WKH�VWHHULQJ�JURXS�DQG�ZRUNLQJ�JURXSV��DQG�DOVR�E\�RWKHU�LQWHUHVWHG�LQGLYLGXDOV��PDQ\�RI�WKHP�VWXGHQWV�RI�8QLYHUVLW\�RI�:DOHV�%DQJRU��7KH\�ZHUH�WKHQ�FLUFXODWHG�DPRQJ�D�ZLGHU�DXGLHQFH�RI�VWDWXWRU\�ERGLHV��FRQVHUYDWLRQ�RUJDQLVDWLRQV��H[SHUWV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�IRU�FRQVXOWDWLRQ��$�SXEOLF�FRQVXOWDWLRQ�RQ�WKH�GUDIW�1DWXU�*Z\QHGG�ZDV�KHOG�IURP�1RYHPEHU������WR�)HEUXDU\�������&RPPHQWV�UHFHLYHG�GXULQJ�WKLV�SHULRG��DQG�VXEVHTXHQWO\��KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKLV�UHYLVHG�YHUVLRQ��$GGLWLRQDO�$FWLRQ�3ODQV�ZLOO�EH�SXEOLVKHG�LQ�VXEVHTXHQW�WUDQFKHV��DQG�DOO�SODQV�DUH�RSHQ�WR�IXWXUH�UHYLVLRQ�6RXUFHV�RI�LQIRUPDWLRQ�XVHG�LQ�WKH�SURGXFWLRQ�RI�WKH�LQGLYLGXDO�6SHFLHV��+DELWDW�DQG�7RSLF�$FWLRQ�3ODQV�DUH�RXWOLQHG�LQ�$SSHQGL[���
������,PSOHPHQWLQJ�$FWLRQ�3ODQV,PSOHPHQWDWLRQ�RI�1DWXU�*Z\QHGG�UHTXLUHV�FRPPLWPHQW�IURP�DOO�SDUWQHU�RUJDQLVDWLRQV��7KH�6WHHULQJ�*URXS�ZLOO�SOD\�D�SLYRWDO�UROH�LQ�VWLPXODWLQJ�DQG�FRRUGLQDWLQJ�LPSOHPHQWDWLRQ��VHH�$SSHQGL[����DQG�LQ�DGGLWLRQ�VHYHUDO�RI�WKH�RULJLQDO�ZRUNLQJ�JURXSV�PD\�EH�UHYDPSHG�WR�LPSOHPHQW�SDUWLFXODU�$FWLRQ�3ODQV��7KHVH�LPSOHPHQWDWLRQ�JURXSV�PLJKW�EH�IRUPHG�RQ�D�1RUWK�:HVW�:DOHV�EDVLV��ZLWK�D�VLPLODU�IRUPDW�WR�WKH�1RUWK�:HVW�:DOHV�5LSDULDQ�0DPPDOV�*URXS��7KH\�ZRXOG�EULQJ�WRJHWKHU�ORFDO�
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VSHFLHV�DQG�KDELWDWV�H[SHUWV��VSHFLDOLVW�LQWHUHVW�JURXSV��YROXQWDU\�DQG�VWDWXWRU\�RUJDQLVDWLRQV�DQG�IRFXV�RQ�GHOLYHULQJ�DFWLRQV�FRQWDLQHG�ZLWKLQ�RQH�RU�PRUH�VSHFLHV��KDELWDW�RU�WRSLF�DFWLRQ�SODQV�)RU�HDFK�$FWLRQ�3ODQ�D�/HDG�RUJDQLVDWLRQ�KDV�EHHQ�LGHQWLILHG��ZKLFK�ZLOO�WDNH�RQ�WKH�UROH�RI�FR�RUGLQDWLQJ�LPSOHPHQWDWLRQ�RI�WKH�$FWLRQ�3ODQ��$�/HDG�SDUWQHU�LV�DOVR�LGHQWLILHG�IRU�HDFK�DFWLRQ��WRJHWKHU�ZLWK�RWKHU�RUJDQLVDWLRQV�ZKR�ZLOO�DOVR�FRQWULEXWH�WR�LWV�GHOLYHU\��$�PDWUL[�VKRZLQJ�ZKLFK�DFWLRQV�HDFK�RUJDQLVDWLRQ�LV�UHVSRQVLEOH�IRU�OHDGLQJ�RQ�ZLOO�EH�SURGXFHG�DQG�FLUFXODWHG�DPRQJSDUWQHUV�RQ�D�UHJXODU�EDVLV��$�&RPPXQLFDWLRQV�SODQ�KDV�DOVR�EHHQ�SXW�WRJHWKHU�IRU�WKH�*Z\QHGG�%LRGLYHUVLW\�$FWLRQ�3ODQ��7KLV�SURSRVHV�WKDW�JORVV\�FRORXUIXO�YHUVLRQV�RI�WKH�6$3V���+$3V�VKRXOG�DOVR�EH�SURGXFHG��ZKLFK�ZLOO�SURYLGH�PHPEHUV�RI�WKH�SXEOLF�ZLWK D�PRUH�SUDFWLFDO�RXWORRN��7KHVH�ZRXOG�LQFOXGH�D�GLVWULEXWLRQ�PDS��D�GHVFULSWLRQ�RI�WKH�VSHFLHV���KDELWDW��VRPH�UHOHYDQW�ORFDO�KLVWRU\�DQG�FXOWXUH��D�QXPEHU�RI�SUDFWLFDO�DFWLRQV�IRU�DOO�WR�LPSOHPHQW��DQG�XVHIXO�ORFDO�FRQWDFWV��7KHVH�JORVV\�VKHHWV�ZLOO�EH�PDGH�DYDLODEOH�LQGLYLGXDOO\�RU�LQ�DSSURSULDWH�VHULHV�
������0RQLWRULQJ�DQG�UHYLHZ0RQLWRULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�QXPHURXV�DFWLRQV�FRQWDLQHG�ZLWKLQ�WKH�6SHFLHV��+DELWDW�DQG�7RSLF�$FWLRQ�3ODQV�LV�YLWDO�WR�WKH�HIIHFWLYHQHVV�RI�1DWXU�*Z\QHGG��.HHSLQJ�WUDFN�RI�DOO�WKHVH�DFWLRQV�ZLOO�EH�IDFLOLWDWHG�E\�D�8.�%LRGLYHUVLW\�$FWLRQ�5HSRUWLQJ�6\VWHP��%$56��ZKLFK�LV�WR�EHFRPH�DYDLODEOH�WR�DOO�/RFDO�%LRGLYHUVLW\�$FWLRQ�3ODQ�JURXSV�LQ�������7KLV�ZLOO�HQDEOH�DQ�DQQXDO�SURJUHVV�UHSRUW�WR�EH�SURGXFHG�WR�VKRZ�ZKHWKHU�DFWLRQV�DUH�EHLQJ�GHOLYHUHG�ZLWKLQ�WKH�WDUJHW�WLPHVFDOH��*Z\QHGG·V�%$3�ZLOO�DOVR�FRQWULEXWH�WR�WKH�QH[W�8.�%$3�UHSRUWLQJ�URXQG�LQ�������DQG�HYHU\�WKUHH�\HDUV�WKHUHDIWHU�0RQLWRULQJ�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�$FWLRQ�3ODQV�PD\�ZHOO�PHDQ�WKDW�IXUWKHU�LQIRUPDWLRQ�LV�DGGHG�WR�WKH�ELRGLYHUVLW\�DXGLW��WKDW�SULRULWLHV�VKLIW��WKDW�REMHFWLYHV�DQG�WDUJHWV�DUH�PRGLILHG�DQG�WKDW�IXUWKHU�$FWLRQ�3ODQV�DUH�SURGXFHG��%LRGLYHUVLW\�UHFRUGV�RQ�VSHFLHV�DQG�KDELWDWV�DOVR�QHHG�WR�EH�FROODWHG��7KLV�LQFOXGHV�QHZ�UHFRUGV�IRU�KDELWDWV�DQG�VSHFLHV��DQG�FKDQJHV�LQ�WKH�H[WHQW�RI�D�KDELWDW�RU�WKH�SRSXODWLRQ�RI�D�VSHFLHV�SUHYLRXVO\�UHFRUGHG��7KLV�ZLOO�HQDEOH�XV�WR�LGHQWLI\�D�EDVHOLQH�RI�GDWD�RQ�ZKLFK�D�SURJUDPPH�RI�ELRORJLFDO�PRQLWRULQJ�FDQ�EH�EXLOW��7KLV�PD\�WKHQ�OHDG�WR�QHZ�+DELWDW�DQG�6SHFLHV�$FWLRQ�3ODQV�EHLQJ�SUHSDUHG��RU�H[LVWLQJ�SODQV�EHLQJ�HGLWHG�7KH�8.�$FWLRQ�3ODQV�ZLOO�EH�UHYLHZHG�HYHU\�ILYH�\HDUV�E\�WKH�8.�6WHHULQJ�*URXS�DQG�WKHLU�DGYLFH�DQG�DQ\�FKDQJHV�WR�WKH�8.�$FWLRQ�3ODQV�ZLOO�EH�DQ�LPSRUWDQW�HOHPHQW�IRU�XV�WR�FRQVLGHU��,W�LV�SURSRVHG�WKDW�1DWXU�*Z\QHGG�EH�UHYLHZHG�LQ�������DQG�HYHU\�ILYH�\HDUV�WKHUHDIWHU��E\�WKH�1DWXU�*Z\QHGG�6WHHULQJ�*URXS�
9HUVLRQ��������
� 6XVWDLQLQJ�WKH�YDULHW\�RI�OLIH�� ��\HDUV�RI�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ��5HSRUW�RI�WKH�8.�%LRGLYHUVLW\�*URXS�������� 6HFWLRQ�����RI�WKH�/RFDO�*RYHUQPHQW�$FW������ /HDUQLQJ�WR�OLYH�GLIIHUHQWO\��WKH�VXVWDLQDEOH�GHYHORSPHQW�VFKHPH�RI�WKH 1DWLRQDO�$VVHPEO\�IRU�:DOHV�� 9DOXLQJ�2XU�(QYLURQPHQW��(FRQRPLF�,PSDFW�RI�WKH�(QYLURQPHQW�RI�:DOHV��������)XOO�UHSRUW�DYDLODEOH�DW�ZZZ�QDWLRQDOWUXVW�RUJ�XN� $UWLFOH��$�RI�WKH�&RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\� %LRGLYHUVLW\�&KDOOHQJH�² DQ�DJHQGD�IRU�FRQVHUYDWLRQ�DFWLRQ�LQ�WKH�8.��563%��������6HFRQG�H[SDQGHG�HGLWLRQ�SXEOLVKHG������� %LRGLYHUVLW\��7KH�8.�$FWLRQ�3ODQ��+062�������� 6XVWDLQLQJ�WKH�YDULHW\�RI�OLIH�² ��\HDUV�RI�WKH�8.�%LRGLYHUVLW\�$FWLRQ�3ODQ� '(75��������3���� %LRGLYHUVLW\��7KH�8.�6WHHULQJ�*URXS�5HSRUW�² YROXPH����0HHWLQJ�WKH�5LR�&KDOOHQJH��DQG����$FWLRQ�3ODQV���+062��������8.�%LRGLYHUVLW\�*URXS��7UDQFKH���$FWLRQ�3ODQV��9ROXPHV�,�WR�9,�������������� )XWXUH�%LRGLYHUVLW\�$FWLRQ�LQ�:DOHV�² $GYLFH�WR�WKH�1DWLRQDO�$VVHPEO\�IRU�:DOHV�RQ�WKH�8.�0LOOHQLXP�%LRGLYHUVLW\�5HSRUW��7KH�:DOHV�%LRGLYHUVLW\�*URXS��������S����
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