
 
6XVWDLQDEOH�3DOP �2 LO�&RDOLWLRQ�IRU�,QGLD��,�632 &��%XOOHWLQ

 
- DQXDU\ �WR�0 DUFK�� � � �

1 ( : 6

8 QLRQ� 0 LQLVWHU� 6KUL� 6KLYUDM� 6LQJK� &KRXKDQ� &DOOV� IRU� 6WDWHV� WR� 6WHS� 8 S
( IIRUWV�8 QGHU�1 0 ( 2 �2 3
8 QLRQ�0 LQLVWHU�6KUL�6KLYUDM�6LQJK�&KRXKDQ�KDV�XUJHG�VWDWHV�WR�DFFHOHUDWH�WKHLU�HIIRUWV�XQGHU�WKH�1 DWLRQDO
0 LVVLRQ�RQ�( GLEOH�2 LOV���2 LO�3DOP ��1 0 ( 2 �2 3��WR�DFKLHYH�VHOI�UHOLDQFH�LQ�HGLEOH�RLO�SURGXFWLRQ��+H�VWUHVVHG
WKH� LP SRUWDQFH� RI� P HHWLQJ� SODQWDWLRQ� WDUJHWV� E\ � DGGUHVVLQJ� ERWWOHQHFNV� DQG� XWLOL] LQJ� DYDLODEOH� UHVRXUFHV�
7KH�P LVVLRQ�DLP V�WR�EULQJ�� �� �ODNK�KHFWDUHV�XQGHU�RLO�SDOP �FXOWLYDWLRQ�E\ �� � � � � � � ��ZLWK�D�VSHFLDO�IRFXV�RQ
WKH� 1 RUWK�HDVWHUQ� UHJLRQ�� +H� KLJKOLJKWHG� LQLWLDWLYHV� OLNH� JHR�P DSSLQJ� DQG� GURQH� VXUYHLOODQFH� WR� LP SURYH
WUDQVSDUHQF\ � DQG� XUJHG� VWDWHV� WR� HQVXUH� WLP HO\ � LP SOHP HQWDWLRQ� RI� WKH� 9LDELOLW\ � 3ULFH� P HFKDQLVP � WR
VDIHJXDUG�IDUP HUV�DJDLQVW�P DUNHW�ULVNV�

5 HDG�0 RUH

* RYHUQP HQW� ,QLWLDWLYHV� RQ
$ JULFXOWXUDO� ' LYHUVLILFDWLRQ� DQG
) DUP HU� : HOIDUH� ' ULYH� 6HFWRUDO
* URZ WK
7KH� ,QGLDQ� JRYHUQP HQW¶V� IRFXV� RQ� DJULFXOWXUDO
GLYHUVLILFDWLRQ� DQG� IDUP HU� ZHOIDUH� LV� GULYLQJ
VLJQLILFDQW� JURZWK� DFURVV� WKH� VHFWRU�� 7KURXJK
VFKHP HV� OLNH� 30 �. ,6$1 �� 6RLO� +HDOWK� &DUGV�� DQG
WKH� 1 DWLRQDO� 0 LVVLRQ� RQ� ( GLEOH� 2 LOV� �� 2 LO� 3DOP
�1 0 ( 2 �2 3��� HIIRUWV� DUH� EHLQJ� P DGH� WR� ERRVW
IDUP HUV
� LQFRP H�� UHGXFH� GHSHQGHQF\ � RQ� LP SRUWV�
DQG� SURP RWH� VXVWDLQDEOH� SUDFWLFHV�� 7KH� SXVK� IRU
RLOVHHG�FXOWLYDWLRQ��HVSHFLDOO\ �RLO�SDOP ��LV�KHOSLQJ�WR
HQKDQFH� VHOI�UHOLDQFH� LQ� HGLEOH� RLO� SURGXFWLRQ�
ZKLOH� WDUJHWHG� VXEVLGLHV� DQG� FURS� GLYHUVLILFDWLRQ
SURJUDP V� DUH� HQVXULQJ� ORQJ�WHUP � DJULFXOWXUDO
UHVLOLHQFH�DQG�UXUDO�SURVSHULW\ �

µ1 HHG� WR� EULGJH� JDS� EHWZ HHQ
GHP DQG�DQG�VXSSO\ �RI�SDOP �RLO

7KH� � � WK� $QQXDO� &RQYHQWLRQ� RI� WKH� 2 LO
7HFKQRORJLVWV¶� $VVRFLDWLRQ� RI� ,QGLD� �2 7$,�
HP SKDVL] HG� WKH� XUJHQW� QHHG� WR� DGGUHVV� WKH
ZLGHQLQJ�JDS�EHWZHHQ�WKH�GHP DQG�DQG�VXSSO\ �RI
HGLEOH� RLOV� LQ� ,QGLD�� +RVWHG� E\ � &6,5 �,QGLDQ
,QVWLWXWH� RI� &KHP LFDO� 7HFKQRORJ\ �� WKH� FRQIHUHQFH
DLP HG� WR� GHEXQN� P \ WKV� DURXQG� SDOP � RLO�� UHGXFH
UHOLDQFH� RQ� LP SRUWV�� DQG� IRVWHU� VXVWDLQDEOH
GRP HVWLF� SURGXFWLRQ�� ( [ SHUWV� KLJKOLJKWHG
XQVFLHQWLILF� FODLP V�� WKH� QHHG� IRU� EDODQFHG
P DUNHWLQJ��DQG�WKH�UROH�RI�LQGXVWU\ �FROODERUDWLRQ�LQ
VKDSLQJ�WKH�IXWXUH�RI�,QGLD¶V�SDOP �RLO�VHFWRU�
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5 HDG�0 RUH 5 HDG�0 RUH

%XGJHW�� � � � � �3DYLQJ�WKH�: D\ �IRU�&OLP DWH�5 HVLOLHQW�) DUP LQJ
7KH�XSFRP LQJ�%XGJHW�� � � � � � � �LV�VHW�WR�HP SKDVL] H�FOLP DWH�UHVLOLHQW�IDUP LQJ�ZLWK�LQFUHDVHG�LQYHVWP HQWV�LQ
FURS� LQVXUDQFH�� QDWXUDO� IDUP LQJ� SUDFWLFHV�� DQG� FOLP DWH�DGDSWLYH� VHHG� YDULHWLHV�� . H\ � LQLWLDWLYHV� LQFOXGH
H[ WHQGLQJ�FURS�LQVXUDQFH�VFKHP HV�ZLWK�D�N� � �� � � �FURUH�DOORFDWLRQ��SURP RWLQJ�GULS�LUULJDWLRQ��DQG�H[ SDQGLQJ
RLOVHHG�DQG�SDOP �RLO�SURGXFWLRQ��7KHVH�P HDVXUHV�DOLJQ�ZLWK� ,QGLD
V�P LVVLRQ�WR�UHGXFH�LP SRUW�GHSHQGHQF\
DQG� HQKDQFH� DJULFXOWXUDO� VXVWDLQDELOLW\ � DP LGVW� ULVLQJ� FOLP DWH� FKDOOHQJHV�� ( [ SHUWV� DQWLFLSDWH� HQKDQFHG
IDUP HU�VXSSRUW�DQG�LQQRYDWLRQV�LQ�DJULFXOWXUDO�SUDFWLFHV�WR�P LWLJDWH�WKH�LP SDFW�RI�H[ WUHP H�ZHDWKHU�HYHQWV�

5 HDG�0 RUH

$ VVDP ¶V� 7HD� ( VWDWHV� WR� &XOWLYDWH� 2 LO
3DOP �XQGHU�1 0 ( 2 �2 3
,Q� D� VWUDWHJLF� P RYH� WR� UHYLYH� VWUXJJOLQJ� WHD
HVWDWHV�� WKH� ,QGLDQ� JRYHUQP HQW� KDV� DSSURYHG� WKH
H[ WHQVLRQ� RI� WKH� 1 0 ( 2 �2 3� VFKHP H� WR� $VVDP ¶V
WHD� JDUGHQV�� ) ROORZLQJ� UHTXHVWV� IURP � WKH� 1 RUWK
( DVWHUQ� 7HD� $VVRFLDWLRQ� �1 ( 7$��� WKH� SROLF\ � ZLOO
DOORZ�XS�WR�� � �RI�WHD�HVWDWH�ODQG�WR�EH�XVHG�IRU�RLO
SDOP � FXOWLYDWLRQ�� 7KLV� P DUNV� D� VLJQLILFDQW� VWHS
WRZDUG�GLYHUVLI\ LQJ�FURSV��HQKDQFLQJ�ODQG�XVH��DQG
ERRVWLQJ�LQFRP H�LQ�WKH�UHJLRQ�

5 HDG�0 RUH

%DODQFLQJ�+HDOWK�DQG�6HOI�5 HOLDQFH�
3XVK�WR�&XW�( GLEOH�2 LO�&RQVXP SWLRQ
,QGLD� LV� VWHSSLQJ� XS� HIIRUWV� WR� WDFNOH� ULVLQJ
REHVLW\ � DQG� UHGXFH� HGLEOH� RLO� LP SRUWV�� $
UHFHQW� FDOO� WR� FXW� FRQVXP SWLRQ� E\ � � � � � LV
H[ SHFWHG� WR� QRW� RQO\ � LP SURYH� SXEOLF� KHDOWK
EXW� DOVR� VLJQLILFDQWO\ � UHGXFH� LP SRUW
GHSHQGHQF\ �� : LWK� WKH� ( GLEOH� 2 LO� 0 LVVLRQ
DLP LQJ� WR� ERRVW� GRP HVWLF� RLOVHHG� SURGXFWLRQ
WR� � � � �ODNK�WRQQHV�E\ � � � � � ��WKHVH�FRP ELQHG
P HDVXUHV� FRXOG� VODVK� LP SRUW� YROXP HV� E\
RYHU� � � � �� HDVLQJ� WKH� HFRQRP LF� EXUGHQ� DQG
HQFRXUDJLQJ�KHDOWKLHU�GLHWV�

5 HDG�0 RUH

( 9( 1 76

,�632 &� 6WHHULQJ� &RP P LWWHH� 0 HHWLQJ
. LFNV�2 II�� � � � �$ JHQGD� 
7KH� ILUVW� ,�632 &� 6WHHULQJ� &RP P LWWHH� �6&�
P HHWLQJ� RI� � � � � � ZDV� FRQYHQHG� RQ� � � � - DQXDU\

( QJDJLQJ� ) LQDQFLDO� ,QVWLWXWLRQV� RQ
6XVWDLQDELOLW\ � 
2 Q� � � � - DQXDU\ �� ,�632 &� FRQGXFWHG� D� FDSDFLW\ �
EXLOGLQJ� ZRUNVKRS� IRU� 5 %/ � %DQN� RQ� $ GYDQFLQJ
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� � � � �� . H\ �KLJKOLJKWV�LQFOXGHG�WKH�RIILFLDO�ODXQFK�RI
WKH�,�632 &�$QQXDO�5 HSRUW�� � � �  �DQG�SUHVHQWDWLRQ
RI�WKH�$QQXDO�+LJKOLJKWV��0 HP EHUV�GHOLEHUDWHG�RQ
WKH� XSFRP LQJ� FDSDFLW\ �EXLOGLQJ� ZRUNVKRSV�� WKH� ,�
632 &� 3ROLF\ � 2 XWOLQH� IRU� 6WDWHV� RQ� 6XVWDLQDEOH
3DOP �2 LO�V�VWUDWHJLF�SULRULWLHV�LQ�WKH�\ HDU�DKHDG�

6XVWDLQDEOH�) LQDQFH�LQ�$ JUR�&RP P RGLWLHV��/ HG
E\ �VXVWDLQDEOH�ILQDQFH�H[ SHUW�6KUH\ D�. DXVKLN��WKH
VHVVLRQ� OHYHUDJHG� WKH� &5 %±5 632 � 3UDFWLWLRQHUV¶
* XLGH� RQ� ULVN� P LWLJDWLRQ� LQ� DJUL�FRP P RGLW\
ILQDQFLQJ��7KH�WUDLQLQJ�WDUJHWHG�P LG�WR�VHQLRU�OHYHO
RIILFHUV� IURP � ULVN�� ILQDQFH�� FUHGLW�� DQG� LQYHVWP HQW
WHDP V�� DQG� WRXFKHG� XSRQ� FOLP DWH�UHODWHG� ULVNV�
SULQFLSOHV� RI� VXVWDLQDEOH� ILQDQFH�� DQG� WKH� UROH� RI
5 632 �VWDQGDUGV�LQ�HQKDQFLQJ�VXVWDLQDELOLW\ �OLQNHG
GHFLVLRQ�P DNLQJ�ZLWKLQ�ILQDQFLDO�LQVWLWXWLRQV�

5 632 �DW�* ORERLO�$ VLD�� � � � �DQG�6XJDU�	 �%LRHQHUJ\ �$ VLD�6XP P LW�� � � � �
5 632 � SDUWLFLSDWHG� LQ� * ORERLO� $VLD� � � � � � DQG� WKH� 6XJDU� 	 � %LRHQHUJ\ � $VLD� 6XP P LW� � � � � � KHOG� RQ� � � ±� �
- DQXDU\ � � � � � ��7KH�VXP P LW�EURXJKW�WRJHWKHU�NH\ �LQGXVWU\ �OHDGHUV��SROLF\ P DNHUV��DQG�H[ SHUWV�WR�GHOLEHUDWH
RQ� $VLD¶V� VWUDWHJLF� UROH� LQ� WKH� JOREDO� DJULFXOWXUH� DQG� ELRHQHUJ\ � P DUNHWV�� 5 632 � KLJKOLJKWHG� WKH� UROH� LQ
SURP RWLQJ� VXVWDLQDEOH� SDOP � RLO�� ZLWK� D� IRFXV� RQ� UHVSRQVLEOH� VRXUFLQJ�� VXSSO\ � FKDLQ� UHVLOLHQFH�� DQG
FROODERUDWLYH�HIIRUWV�WRZDUGV�P DUNHW�WUDQVIRUP DWLRQ� 

: : ) �,QGLD�DW�* DO6XVWDLQ�9,,�  
2 Q� � � ) HEUXDU\ �� : : ) �,QGLD� SDUWLFLSDWHG� DV� D
VSHDNHU� DW� * DO6XVWDLQ� 9,,�� * DOD[ \ � 6XUIDFWDQWV¶
DQQXDO� VXVWDLQDELOLW\ � HQJDJHP HQW� SODWIRUP � IRU
VXSSOLHUV��7KH�HYHQW�KLJKOLJKWHG�WKH�LP SRUWDQFH�RI
WUDQVSDUHQF\ � DQG� WUDFHDELOLW\ � LQ� VXSSO\ � FKDLQV�
: : ) �,QGLD� VKRZFDVHG� LWV� ZRUN� RQ� VXVWDLQDEOH
SDOP � RLO� DQG� EURDGHU� VXSSO\ � FKDLQ� LQWHUYHQWLRQV�
UHLQIRUFLQJ� WKH� YDOXH� RI� YROXQWDU\ � VXVWDLQDELOLW\
IUDP HZRUNV�LQ�LP SURYLQJ�VXSSOLHU�SUDFWLFHV�

5 632 �3URP RWHV�&HUWLILFDWLRQ�DW�,QGXVWU\
5 RXQGWDEOH�  
2 Q� � � � ) HEUXDU\ �� 5 632 � SDUWLFLSDWHG� LQ� D
URXQGWDEOH� KRVWHG� E\ � WKH� 6XVWDLQDEOH� &DVWRU
$VVRFLDWLRQ�� IRFXVLQJ� RQ� WKH� UROH� RI� YROXQWDU\
VXVWDLQDELOLW\ � VWDQGDUGV� LQ� WKH� HGLEOH� RLO� VHFWRU�
5 632 ¶V� LQWHUYHQWLRQ� HP SKDVL] HG� LWV� MRXUQH\ � LQ
,QGLD�DQG�WKH�FULWLFDO�UROH�WKDW�FHUWLILFDWLRQ�SOD\ V�LQ
IRVWHULQJ� D� UHVSRQVLEOH�� WUDFHDEOH�� DQG
HQYLURQP HQWDOO\ �VRXQG�HGLEOH�RLO�LQGXVWU\ �

,�632 &�6KRZ FDVHV�DW�+3&,�,QGLD�� � � � ��$V�SDUW�RI�HIIRUWV�WR�GHHSHQ�VHFWRUDO�HQJDJHP HQW��,�632 &
SDUWLFLSDWHG�LQ�+3&,�,QGLD�� � � � �RQ�� � ±� � �) HEUXDU\ �E\ �KRVWLQJ�D�ERRWK��7KH�SODWIRUP �HQDEOHG�FRQYHUVDWLRQV
ZLWK�LQGXVWU\ �OHDGHUV�IURP �WKH�SHUVRQDO�DQG�KRP H�FDUH�VHFWRU�RQ�LQWHJUDWLQJ�VXVWDLQDEOH�SDOP �RLO�DQG�LWV
GHULYDWLYHV�LQWR�UHVSRQVLEOH�VRXUFLQJ�SUDFWLFHV��7KH�HYHQW�DOVR�KHOSHG�SRVLWLRQ�,�632 &¶V�ZRUN�DFURVV�,QGLD¶V
VXSSO\ �FKDLQV��ZLWK�HP SKDVLV�RQ�SURP RWLQJ�VXVWDLQDEOH�FRQVXP SWLRQ��SURGXFWLRQ��DQG�WUDGH�
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( [ SDQGLQJ�WKH�,�632 &�&RDOLWLRQ�
,�632 &�ZHOFRP HG�WZR�QHZ�P HP EHUV�LQ�HDUO\ �� � � � ��* UHHQORRS�&OHDQ7HFK��RQERDUGHG�LQ�) HEUXDU\ �DV�DQ
$IILOLDWH�0 HP EHU��EULQJV�H[ SHUWLVH�LQ�VXVWDLQDELOLW\ �FRQVXOWLQJ��UHVHDUFK��DQG�WUDLQLQJ��,Q�0 DUFK��3H$XUD
MRLQHG�DV�D�5 HJXODU�0 HP EHU��$�SUHP LXP �ZHOOQHVV�EUDQG�URRWHG�LQ�SODQW�EDVHG�VFLHQFH��3H$XUD¶V�IRFXV�RQ
KROLVWLF�KHDOWK�WKURXJK�VHOI�FDUH��KHDOWKFDUH��DQG�VNLQFDUH�VWURQJO\ �DOLJQV�ZLWK�,�632 &¶V�YDOXHV��7KHVH
DGGLWLRQV�VWUHQJWKHQ�WKH�FRDOLWLRQ¶V�FROOHFWLYH�FDSDFLW\ �WR�DGYDQFH�VXVWDLQDEOH�SDOP �RLO�SUDFWLFHV�LQ�,QGLD�

3DQHO�' LVFXVVLRQ�RQ�( 8 ' 5 �DQG�5 HVSRQVLEOH�6RXUFLQJ�
: : ) �,QGLD�SDUWLFLSDWHG�LQ�D�KLJK�OHYHO�SDQHO�GLVFXVVLRQ�RQ�5 HVSRQVLEOH�6RXUFLQJ�LQ�WKH�$JH�RI�( 8 ' 5 ��FR�
KRVWHG�E\ �) 6&�,QGLD�GXULQJ�WKH�,QGLD�: RRG�( [ SR�KHOG�IURP �� ±� �0 DUFK��7KH�SDQHO�EURXJKW�WRJHWKHU�H[ SHUWV
WR�GLVFXVV�WKH�LP SOLFDWLRQV�RI�WKH�( XURSHDQ�8 QLRQ�' HIRUHVWDWLRQ�5 HJXODWLRQ��( 8 ' 5 ��RQ�JOREDO�YDOXH�FKDLQV
DQG�H[ SORUHG�VWUDWHJLHV�IRU�FRP SOLDQFH�DQG�UHVLOLHQFH�ZLWKLQ�IRUHVWU\ �DQG�DJUL�FRP P RGLW\ �VHFWRUV�

5 632 �0 DUNHW�7UHQGV�	 �6XVWDLQDELOLW\ �: RUNVKRS� 
2 Q�� �0 DUFK��5 632 ��LQ�FROODERUDWLRQ�ZLWK�&RQWURO�8 QLRQ��KRVWHG�D�0 DUNHW�7UHQGV�DQG�6XVWDLQDELOLW\
ZRUNVKRS�ZLWK�NH\ �SOD\ HUV�IURP �WKH�QRQ�IRRG�SDOP �VHFWRU��7KH�VHVVLRQ�FRYHUHG�UHJXODWRU\ �GHYHORSP HQWV



VXFK�DV�WKH�( 8 ' 5 ��DV�ZHOO�DV�VWUDWHJLHV�IRU�HIIHFWLYH�VXSSO\ �FKDLQ�FHUWLILFDWLRQ�DQG�WKH�JURZLQJ�LP SRUWDQFH
RI�YROXQWDU\ �VXVWDLQDELOLW\ �VWDQGDUGV�LQ�VKDSLQJ�WUDQVSDUHQW�DQG�UHVLOLHQW�VXSSO\ �FKDLQV�

%XLOGLQJ�&DSDFLW\ �RQ�) RUHVW�6XVWDLQDELOLW\ �  
: : ) �,QGLD� SDUWLFLSDWHG� LQ� D� WZR�GD\ � FDSDFLW\ �EXLOGLQJ� ZRUNVKRS� KRVWHG� E\ � ) 6&� ,QGLD� RQ� � � ±� � � 0 DUFK�
7KH�VHVVLRQ�DLP HG�WR�EXLOG�NQRZOHGJH�RQ�IRUHVW�VXVWDLQDELOLW\ ��) 6&�FHUWLILFDWLRQ��( 6* �FRP SOLDQFH��DQG�WKH
( 8 ' 5 �� 7KH� ZRUNVKRS� VHUYHG� DV� D� SODWIRUP � WR� HTXLS� VWDNHKROGHUV� DFURVV� WKH� IRUHVWU\ � DQG� FRP P RGLWLHV
VHFWRUV�ZLWK�DFWLRQDEOH�LQVLJKWV�RQ�UHVSRQVLEOH�VRXUFLQJ�

3DUWQHUVKLS�IRU�' RP HVWLF�5 632 �&HUWLILFDWLRQ� 
: : ) �,QGLD� LV� DFWLYHO\ � VXSSRUWLQJ� D� SLORW� LQLWLDWLYH� ZLWK� * RGUHM� $JURYHW� WR� SXUVXH� 5 632 � FHUWLILFDWLRQ� IRU
GRP HVWLF�SDOP �RLO�SURGXFWLRQ��$�+LJK�&RQVHUYDWLRQ�9DOXH��+&9��DVVHVVP HQW�KDV�EHHQ�FRP SOHWHG�LQ�( OXUX
GLVWULFW�� $QGKUD� 3UDGHVK² ZKHUH� * RGUHM¶V� SODQWDWLRQ� DUHDV� DUH� ORFDWHG�� 7KH� HYDOXDWLRQ� P DUNV� D� NH\
P LOHVWRQH�LQ�DGYDQFLQJ�FHUWLILFDWLRQ�UHDGLQHVV�ZLWKLQ�,QGLD¶V�GRP HVWLF�SURGXFWLRQ�ODQGVFDSH�

38 %/ ,&$7,2 1 6



,�632 &�$ QQXDO�5 HSRUW�� � � � �5 HOHDVHG��: H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�WKH�,�632 &�$QQXDO�5 HSRUW
� � � � �LV�QRZ�RIILFLDOO\ �RXW��7KH�UHSRUW�RIIHUV�D�FRP SUHKHQVLYH�VQDSVKRW�RI�,�632 &¶V�ZRUN�RYHU�WKH�SDVW�\ HDU²
FRYHULQJ�FRRUGLQDWLRQ�DFWLYLWLHV��P HP EHU�HQJDJHP HQW��FDSDFLW\ �EXLOGLQJ�LQLWLDWLYHV��SROLF\ �OHYHO�DFWLRQV�
RXWUHDFK�HIIRUWV��YLVLELOLW\ �FDP SDLJQV��DQG�NH\ �SXEOLFDWLRQV��&OLFN�KHUH�WR�UHDG�WKH�IXOO�UHSRUW�

$ 1 1 2 8 1 &( 0 ( 1 76 

,�632 &�5 HDFKHV�� � �0 HP EHUV�±�$
0 LOHVWRQH�LQ�&ROOHFWLYH�$ FWLRQ� �: H�DUH
WKULOOHG�WR�VKDUH�WKDW�,�632 &�KDV�UHDFKHG�D�QHZ
P LOHVWRQH² � � �P HP EHUV�VWURQJ�DQG�JURZLQJ� �7KLV
DFKLHYHP HQW�UHIOHFWV�RXU�VKDUHG�FRP P LWP HQW�WR
IRVWHULQJ�VXVWDLQDELOLW\ �DFURVV�,QGLD¶V�SDOP �RLO
YDOXH�FKDLQ��: LWK�HDFK�QHZ�P HP EHU��ZH�GHHSHQ
RXU�FROOHFWLYH�H[ SHUWLVH��EURDGHQ�RXU�UHDFK��DQG
UHLQIRUFH�WKH�P RP HQWXP �IRU�UHVSRQVLEOH�VRXUFLQJ�
SURGXFWLRQ��DQG�WUDGH�

 
- RLQ�XV�LQ�VKDSLQJ�D�P RUH�VXVWDLQDEOH�IXWXUH�
� �%HFRP H�D�P HP EHU��KWWSV���RZ�O\ �� DO$� � 9OE. �

/ DXQFK�RI�,�632 &¶V�7UDFHDELOLW\
0 DVWHUFODVV�6HULHV��) ROORZLQJ�D�FDSDFLW\
QHHGV�DVVHVVP HQW�VXUYH\ �FRQGXFWHG�LQ�' HFHP EHU
� � � � �DP RQJ�,�632 &�P HP EHUV�DQG�REVHUYHUV�
WUDFHDELOLW\ �HP HUJHG�DV�D�WRS�SULRULW\ �IRU�FDSDFLW\
EXLOGLQJ�DFURVV�WKH�SDOP �RLO�YDOXH�FKDLQ��,Q
UHVSRQVH��,�632 &�KDV�ODXQFKHG�WKH�7UDFHDELOLW\
6HULHV��$FKLHYLQJ�7UDFHDELOLW\ �LQ�WKH�3DOP �2 LO
9DOXH�&KDLQ² D�YLUWXDO�P DVWHUFODVV�VHULHV
IHDWXULQJ�WKUHH�GHGLFDWHG�VHVVLRQV��HDFK
VSRWOLJKWLQJ�D�GLIIHUHQW�WUDFHDELOLW\ �WRRO�
7KH�VHULHV�DLP V�WR�
‡�5 DLVH�DZDUHQHVV�RQ�WKH�FULWLFDO�UROH�RI
WUDFHDELOLW\ �LQ�VXVWDLQDEOH�SDOP �RLO�VRXUFLQJ
‡�3URYLGH�KDQGV�RQ�XQGHUVWDQGLQJ�RI�KRZ�WR
LP SOHP HQW�WUDFHDELOLW\ �XVLQJ�H[ LVWLQJ�WRROV�DQG
LQGXVWU\ �EHVW�SUDFWLFHV

 
6WD\ �WXQHG�DV�ZH�H[ SORUH�NH\ �WUDFHDELOLW\ �VROXWLRQV
DQG�FRQWLQXH�WR�HTXLS�VWDNHKROGHUV�IRU�P RUH
WUDQVSDUHQW�DQG�UHVLOLHQW�VXSSO\ �FKDLQV�
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