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�� 
$ERXW�%LJ�6SULQJ�('& 
 
7KH�HFRQRPLF�GHYHORSPHQW�FRUSRUDWLRQ��IRUPHG�LQ�
������ZDV�RULJLQDOO\�QDPHG�DIWHU�WKH�ODWH�:KD\QH�
0RRUH�WKH�FKLHI�H[HFXWLYH�RIILFHU�IRU�HFRQRPLF�DQG�
FRPPXQLW\�GHYHORSPHQW�IRU�WKH�%LJ�6SULQJ�$UHD� 
&KDPEHU�RI�&RPPHUFH��+H�ZDV�D�PDMRU�IRUFH�LQ�WKH� 
HIIRUW�WR�DGRSW�WKH�VDOHV�WD[�IRU�HFRQRPLF�GHYHORSPHQW�
LQ�%LJ�6SULQJ��:KD\QH�SDVVHG�DZD\�LQ�-XO\������EXW�KLV�
YLVLRQ�IRU�%LJ�6SULQJ�ZLOO�DOZD\V�EH�UHPHPEHUHG�� 
 
%LJ�6SULQJ�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ�LV�IXQG�
HG�E\�D�RQH-KDOI��ò��FHQW�7\SH�$�VDOHV�WD[� 
UHIHUHQGXP�XQGHU�WKH�'HYHORSPHQW�&RUSRUDWLRQ�$FW�RI�
������%LJ�6SULQJ�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ�
DVVLVWV��VWLPXODWHV��DQG�HQKDQFHV�HFRQRPLF�GHYHORSPHQW�
LQ�%LJ�6SULQJ��7H[DV��VXEMHFW�WR�DSSOLFDEOH�6WDWH�DQG�
)HGHUDO�ODZV�DQG�WKH�%\ODZV�DQG�WKH�$UWLFOHV�RI� 
,QFRUSRUDWLRQ�RI�%LJ�6SULQJ�(FRQRPLF�'HYHORSPHQW�
&RUSRUDWLRQ��%6('&�XWLOL]HV�LWV�VDOHV�WD[�UHYHQXHV�WR�
LQFUHDVH�MRE�RSSRUWXQLWLHV�DYDLODEOH�WR�WKH�FLWL]HQV�RI�
%LJ�6SULQJ�E\�DVVLVWLQJ�LQ�WKH�H[SDQVLRQ�RI�ORFDO� 
LQGXVWU\�DQG�WKH�DWWUDFWLRQ�RI�QHZ�LQGXVWU\�WR�%LJ�6SULQJ�
DQG�+RZDUG�&RXQW\��� 
 
6LQFH�������WKH�%LJ�6SULQJ�('&�KDV�EHHQ�JRYHUQHG�E\�D�
ILYH-PHPEHU�%RDUG�RI�'LUHFWRUV�ZKR�DUH�DSSRLQWHG�WR�
VHUYH�WKUHH-\HDU�WHUPV�E\�WKH�&LW\�&RXQFLO���7KH�VWDII�
FDUULHV�RXW�WKH�GD\-WR-GD\�RSHUDWLRQV�DQG�FRQVLVWV�RI�DQ�
([HFXWLYH�'LUHFWRU�DQG�([HFXWLYH�$VVLVWDQW� 



��  

6WUDWHJLF�'LUHFWLRQ 
 
7KH�JRDOV�RI�%LJ�6SULQJ�('&�DUH�WR�DWWUDFW�EXVLQHVVHV�
ZKR�RIIHU�KLJKO\�VNLOOHG�SRVLWLRQV�DW�KLJK�ZDJHV��WR�UHWDLQ�
DQG�H[SDQG�H[LVWLQJ�EXVLQHVVHV�LQ�%LJ�6SULQJ�DQG�WKH� 
VXUURXQGLQJ�DUHD��KHOS�GHYHORS�D�VNLOOHG�ZRUNIRUFH��DQG�
WR�FUHDWH�D�EXVLQHVV�HQYLURQPHQW�FRQGXFLYH�IRU� 
HQWUHSUHQHXUVKLS���7KHVH�JRDOV�DUH�DFFRPSOLVKHG�E\� 
LPSOHPHQWLQJ�DQ�DJJUHVVLYH�EXVLQHVV�SURVSHFW�SURJUDP�
DQG�GHYHORSLQJ�VWURQJ�UHODWLRQVKLSV�ZLWK�WKH�H[LVWLQJ�%LJ�
6SULQJ�EXVLQHVV�FRPPXQLW\� 
 

2XU�0LVVLRQ�6WDWHPHQW 
 
³7R�DVVLVW��VWLPXODWH��DQG�HQKDQFH�HFRQRPLF�GHYHORSPHQW�LQ�%LJ�6SULQJ��7H[DV��VXEMHFW�WR�DSSOLFDEOH�6WDWH�DQG�
)HGHUDO�ODZV�DQG�WKH�%\ODZV�DQG�WKH�$UWLFOHV�RI�,QFRUSRUDWLRQ���7R�XWLOL]H�LWV�6DOHV�7D[�5HYHQXHV�WR�LQFUHDVH�
WKH�MRE�RSSRUWXQLWLHV�DYDLODEOH�WR�WKH�FLWL]HQV�RI�%LJ�6SULQJ�E\�DVVLVWLQJ�WKH�H[SDQVLRQ�RI�ORFDO�EXVLQHVVHV�DQG�
DWWUDFWLQJ�QHZ�EXVLQHVV�DFWLYLWLHV�WR�%LJ�6SULQJ�´ 
 
2XU�PLVVLRQ�ZLOO�EH�DFFRPSOLVKHG�LQ�WKHVH�WKUHH�ZD\V� 

· $WWUDFWLQJ�QHZ�EXVLQHVV�DQG�LQGXVWU\�WR�WKH�%LJ�6SULQJ�DUHD�WKDW�ZLOO�FUHDWH�SULPDU\�MREV� 
· $VVLVWLQJ�H[LVWLQJ�SULPDU\�EXVLQHVV�DQG�LQGXVWU\�ZLWK�JURZWK�DQG�H[SDQVLRQ�SODQV�WKURXJK�D�SUR-DFWLYH�

EXVLQHVV�UHWHQWLRQ�DQG�H[SDQVLRQ�SURJUDP� 
· &UHDWLQJ�D�EXVLQHVV�HQYLURQPHQW�FRQGXFLYH�WR�HQWUHSUHQHXULDOLVP�E\ 

  SURYLGLQJ�ILQDQFLDO�VXSSRUW�DQG�WHFKQLFDO�DVVLVWDQFH�WR�SULPDU\�EXVLQHVVHV�LQ�FROODERUDWLRQ�ZLWK�SDUWQHU�
 DJHQFLHV� 
· :RUN�ZLWK�ORFDO�DQG�VWDWH�DJHQFLHV�DV�ZHOO�DV�VHFRQGDU\�DQG�SRVW�VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV�WR�

KHOS�GHYHORS�D�VNLOOHG�ZRUNIRUFH�IRU�ORFDO�EXVLQHVV�DQG�LQGXVWU\�� 
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7+(�%,*�635,1*�&20081,7< 
 
%,*�635,1*�LV�ORFDWHG�DW�WKH�FURVVURDGV�RI�8�6��,QWHUVWDWH�+LJKZD\�����
8�6��+LJKZD\�����6WDWH�+LJKZD\�����DQG�6WDWH�+LJKZD\�����LQ�:HVW�
7H[DV���%LJ�6SULQJ�KDV�D�GLYHUVH�DQG�YDULHG�HFRQRP\���2LO�DQG�JDV� 
SURGXFWLRQ�EHFDPH�D�PDMRU�HFRQRPLF�IRUFH�LQ�WKH�HDUO\�����¶V�DQG� 
FRQWLQXHV�WRGD\��7RGD\��WKH�HFRQRP\�KDV�JURZQ�WR�LQFOXGH�UHILQLQJ��PDQ�
XIDFWXULQJ��ZLQG�HQHUJ\�SURGXFWLRQ��DJULFXOWXUH��WUDQVSRUWDWLRQ�� 
JRYHUQPHQWDO�VHUYLFHV��DQG�D�EURDG�UDQJH�RI�KHDOWK�FDUH�VHUYLFHV� 
 
6WUHQJWKV�	�&KDOOHQJHV 
%LJ�6SULQJ�('&�ZRUNV�WR�SURPRWH�WKH�FXUUHQW�FRPSHWLWLYH�VWUHQJWKV�RI�WKH�&LW\�RI�%LJ�6SULQJ�DQG�WDNHV�DG�
YDQWDJH�RI�FRPSHWLWLYH�FKDOOHQJHV���%LJ�6SULQJ�('&�VWURQJO\�PDUNHWV�WKH�IROORZLQJ�%LJ�6SULQJ�DWWULEXWHV� 
· 'LYHUVH�(FRQRP\���%XVLQHVVHV�LQ�%LJ�6SULQJ�DQG�+RZDUG�&RXQW\�UDQJH�IURP�KHDOWK�FDUH��RLO�DQG�JDV��ZLQG�

HQHUJ\�SURGXFWLRQ��PDQXIDFWXULQJ�DQG�DJULFXOWXUH���:LWK�VXFK�D�GLYHUVH�HFRQRP\��%LJ�6SULQJ�KDV�EHHQ�DEOH�
WR�ZHDWKHU�DQ\�HFRQRPLF�GRZQ�WXUQ� 

· 7UDQVSRUWDWLRQ���%LJ�6SULQJ�LV�ZHOO�FRQQHFWHG�E\�KLJKZD\��DLU�DQG�UDLO�VHUYLFH���7KH�FLW\�LV�ORFDWHG�DW�WKH�
FURVVURDGV�RI�:HVW�7H[DV�DQG�LV�HDVLO\�DFFHVVLEOH�IURP�DQ\�GLUHFWLRQ�PDNLQJ�LW�SDUW�RI�WKH�3RUWV-WR-3ODLQV�5H�
JLRQ���$ORQJ�ZLWK�KLJKZD\�DFFHVV��%LJ�6SULQJ�LV�HDVW�ZHVW�UDLO�VHUYLFHG�E\�8QLRQ�3DFLILF�5DLOURDG���7KH�FLW\�
DOVR�KDV�0F0DKRQ�:ULQNOH�$LUSRUW�ORFDWHG�LQ�%LJ�6SULQJ��DV�ZHOO�DV�DQ�,QWHUQDWLRQDO�$LUSRUW�RQO\����PLOHV�
WR�WKH�ZHVW� 

· &RPPXQLW\�1HWZRUNLQJ���%LJ�6SULQJ�DQG�+RZDUG�&RXQW\�DUH�IRUWXQDWH�WR�KDYH�D�SURJUHVVLYH�OHDGHUVKLS�ZLWK�
H[FHOOHQW�FRRSHUDWLRQ�EHWZHHQ�WKH�JRYHUQPHQWDO��HGXFDWLRQDO�LQVWLWXWLRQV�DQG�WKH�FLWL]HQU\��WKXV�HQFRXUDJLQJ�
DQG�DOORZLQJ�RUJDQL]DWLRQV
¶�ZRUN�WR�VWUHDPOLQH�WKH�SURFHVV�RI�VWDUWLQJ�RU�H[SDQGLQJ�D�EXVLQHVV� 

· 4XDOLW\�RI�/LIH���%LJ�6SULQJ�LV�WKH�KRPH�RI�FDULQJ�UHVLGHQWV��IULHQGO\�IDPLOLHV��EHDXWLIXO��ODQGVFDSHV��FRPIRUW�
DEOH�FOLPDWH�DQG�D�PXOWLWXGH�RI�FXOWXUDO��VSRUWLQJ�	�UHFUHDWLRQDO�HYHQWV��%LJ�6SULQJ�KDV�UHFHQWO\�EHHQ�GHVLJ�
QDWHG�DV�D�&HUWLILHG�5HWLUHPHQW�&RPPXQLW\�E\�WKH�7H[DV�'HSDUWPHQW�RI�$JULFXOWXUH�DQG�LV�D�VDIH�RDVLV�WR�FDOO�
KRPH� 

 
:LWK�WKH�HGXFDWLRQDO�VXSSRUW�RI�+RZDUG�&ROOHJH�DQG�LWV�YRFDWLRQDO�DQG�WHFKQLFDO�WUDLQLQJ�FRXUVHV��ZH�DUH�GHYHO�
RSLQJ�D�VWURQJ�IRXQGDWLRQ�IRU�KLJKO\�VNLOOHG�ODERU�ZKLFK�ZLOO�SURYLGH�IRU�D�PRUH�VNLOOHG�ZRUNIRUFH�IRU�%LJ�
6SULQJ� 
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7DUJHW�,QGXVWULHV 
%LJ�6SULQJ�('&�WDUJHWV�VSHFLILF�LQGXVWULHV��DFWLYLWLHV�DQG�RSSRUWXQLWLHV�RQ�ZKLFK�WR�IRFXV�UHFUXLWPHQW�DQG�UHWHQWLRQ�HIIRUWV���
0DWFKLQJ�ORFDWLRQ�VWUHQJWKV�WR�LQGXVWU\�UHTXLUHPHQWV�DQG�WR�LQGXVWU\�GHPDQG�SDWWHUQV�LV�FULWLFDO�LQ�WDUJHW�LQGXVWU\� 
LGHQWLILFDWLRQ��DQG�DQ�HVVHQWLDO�FRPSRQHQW�RI�DQ�HIIHFWLYH�GHYHORSPHQW�VWUDWHJ\���7KHVH�GHILQHG�LQGXVWULHV�DUH�D�OLNHO\�
PDWFK�IRU�WKH�UHORFDWLRQ�RU�H[SDQVLRQ�RI�SULPDU\�MREV�LQ�%LJ�6SULQJ� 
 

%LJ�6SULQJ�('&�)LYH�7DUJHW�,QGXVWULHV 
 
2LO�DQG�*DV�(QHUJ\-�:HVW�7H[DV�DQG�+RZDUG�&RXQW\�LQ�SDUWLFXODU�KDYH�D�VWURQJ�WUDGLWLRQ�RI�RLO�DQG�JDV�H[SORUDWLRQ�DQG�
SURGXFWLRQ��2LO��RULJLQDOO\�GLVFRYHUHG�LQ�������KDV�EHHQ�D�SULPDU\�LQGXVWU\�LQ�WKH�DUHD�DQG�D�PDMRU�FRQWULEXWRU�WR�WKH�ORFDO�
HFRQRPLF�EDVH��7RGD\�%LJ�6SULQJ�LV�KRPH�RI�RQH�RI�WKH�ODUJHVW�LQODQG�UHILQHULHV�LQ�WKH�8QLWHG�6WDWHV�DQG�LV�D�KXE�IRU�RLO�
DQG�JDV�SURFHVVLQJ�DQG�GLVWULEXWLRQ��'ULOOLQJ��UHILQLQJ��FDUERQ�EODFN�SURGXFWLRQ��RLO�ZHOO�VHUYLFLQJ��RLO�ILHOG�VXSSO\��DQG�RLO�
ILHOG�HTXLSPHQW�PDQXIDFWXULQJ�UHSUHVHQW�D�VLJQLILFDQW�HPSOR\PHQW�EDVH�IRU�WKH�DUHD��%LJ�6SULQJ�ZLOO�FRQWLQXH�WR�KDYH�D�
VWURQJ�RLO�UHODWHG�EDVH�DQG�HIIRUWV�ZLOO�FRQWLQXH�WR�GHYHORS�DQG�UHWDLQ�RLO�UHODWHG�LQGXVWU\� 
 
7UDQVSRUWDWLRQ�DQG�'LVWULEXWLRQ-�%LJ�6SULQJ�LV�VLWXDWHG�DW�WKH�³&URVVURDGV�RI�:HVW�7H[DV´�PDNLQJ�LW�D�QDWXUDO� 
WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�KXE��,QWHUVWDWH�+LJKZD\����LV�WKH�PDMRU�HDVW�ZHVW�DUWHU\�DQG�8�6��+LJKZD\��� 
WKH�PDMRU�QRUWK�VRXWK�DUWHU\��%LJ�6SULQJ�LV�ORFDWHG�RQ�WKH�3RUWV-WR-3ODLQV�&RUULGRU�OLQNLQJ�0H[LFR�ZLWK�&DQDGD��D�PDMRU�
WUDQVSRUWDWLRQ�URXWH�IRU�JRRGV�DQG�VHUYLFHV�PDQXIDFWXUHG�RU�JURZQ�LQ�WKH�PLG�ZHVW�DQG�GLVWULEXWHG�ZRUOGZLGH��%LJ�6SULQJ�
LV�WKH�IRUPHU�KRPH�RI�:HEE�$LU�)RUFH�EDVH�DQG�ERDVWV�DQ�������IW��UXQZD\�FDSDEOH�RI�ODQGLQJ�����FODVV�DLUFUDIW��D�QHZ�
VWDWH�RI�WKH�DUW�DLU�WHUPLQDO��DQG�IDFLOLWLHV�WKDW�OHQG�WKHPVHOYHV�WR�QDWLRQDO�DQG�JOREDO�VKLSSLQJ�DQG�GLVWULEXWLRQ��%LJ�6SULQJ�
LV�VHUYLFHG�E\�8QLRQ�3DFLILF�5DLOURDG�RQ�WKHLU�SULPDU\�HDVW-ZHVW�WUDFN�ZLWK�WKRXVDQGV�RI�UDLOFDUV�SDVVLQJ�WKURXJK�%LJ�
6SULQJ�GDLO\��%LJ�6SULQJ�LV�DOVR�SURXG�RI�WKH�QHZO\�HVWDEOLVKHG�%LJ�6SULQJ�5DLO�6\VWHP��D�VKRUW�OLQH��ZKLFK�SURYLGHV�WUDQV 
ORDG�VHUYLFHV�WR�H[LVWLQJ�FXVWRPHUV�RQ�WKH�DLUSDUN�DQG�SRWHQWLDO�QHZ�EXVLQHVVHV���7KHVH�DVVHWV�PDNH�%LJ�6SULQJ�LGHDO�IRU�
WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�RSHUDWLRQV�DQG�D�IRFXV�IRU�WKH�('&�WR�GHYHORS�ORJLVWLFDO�RSHUDWLRQV� 



�� 

$JULFXOWXUH-�%HIRUH�RLO�DQG�JDV��EHIRUH�ZLQG��IDUPLQJ�DQG�UDQFKLQJ�ZHUH�WKH�HFRQRPLF�HQJLQHV�RI�:HVW�7H[DV�DQG�%LJ�
6SULQJ��&DWWOH�DQG�FRWWRQ�SURGXFWLRQ�FRQWLQXH�WR�KDYH�D�VLJQLILFDQW�LPSDFW�RI�WKH�ORFDO�HFRQRP\��5HFHQWO\��%LJ�6SULQJ�
ZDV�VHOHFWHG�E\�D�PDMRU�FRWWRQ�VWRUDJH�GLVWULEXWLRQ�FRRS�WR�ZDUHKRXVH�DQG�PDUNHW�FRWWRQ�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��
%6('&�XQGHUVWDQGV�WKH�LPSRUWDQFH�RI�DJULFXOWXUDO�SURGXFWLRQ�QRW�RQO\�ORFDOO\��EXW��QDWLRQDOO\�DQG�SODFH�D�KLJK�SULRULW\�
RQ�GHYHORSLQJ�DJULFXOWXUH�UHODWHG�LQGXVWU\��PDQXIDFWXULQJ�DQG�GLVWULEXWLRQ� 
 
5HQHZDEOH�(QHUJ\-%LJ�6SULQJ�ZDV�RQH�RI�WKH�ILUVW�VLWHV�IRU�ZLQG�HQHUJ\�SURGXFWLRQ�LQ�WKH�FHQWUDO�8QLWHG�6WDWHV��6RPH�
WKLUWHHQ�\HDUV�DJR�DQ�RYHU���0:�SURMHFW�ZDV�FRPSOHWHG�DQG�LQ������DQRWKHU����0:�DQG�LQ������DQRWKHU����0:�RI�
FDSDFLW\�ZDV�DGGHG�ZLWK�IXWXUH�SURMHFWV�EHLQJ�GLVFXVVHG��8WLOLW\�VFDOH�VRODU�SURMHFWV�DUH�QRZ�EHLQJ�SODQQHG�ZLWK�SRVVLEOH�
ORFDWLRQ�LQ�WKH�%LJ�6SULQJ�DUHD��7KHVH�SURMHFWV�DUH�RSHQLQJ�QHZ�GRRUV�IRU�VXSSO\�FKDLQ�LQGXVWULHV�WR�ORFDWH�LQ�RXU�UHJLRQ��
7UDLQLQJ�SURJUDPV�IRU�UHQHZDEOH�HQHUJ\�UHODWHG�MREV�DUH�QRZ�RIIHUHG�DW�WKH�FRPPXQLW\�FROOHJH�DQG�KLJK�VFKRROV��7KLV�
QHZ�LQGXVWU\�GLYHUVLILHV�WKH�HFRQRPLF�EDVH�DQG�RIIHUV�PDQ\�QHZ�DUHDV�IRU�MRE�GHYHORSPHQW�DQG�JURZWK� 
 
+HDOWK�&DUH-�%LJ�6SULQJ�ORQJ�KDG�WKH�UHSXWDWLRQ�DV�EHLQJ�D�FHQWHU�IRU�KHDOWK�FDUH�LQ�:HVW�7H[DV��%LJ�6SULQJ�LV�D�FHQWHU�
IRU�KHDOWK�FDUH�UDQJLQJ�IURP�D�����EHG�SULYDWH�KRVSLWDO�VHUYLQJ�WKH�JHQHUDO�SXEOLF��WR�D�'HSDUWPHQW�RI�9HWHUDQ�$IIDLUV�
0HGLFDO�&HQWHU��D�6WDWH�PHQWDO�KHDOWK�IDFLOLW\�DQG�D�7H[DV�6WDWH�9HWHUDQV�+RPH��%LJ�6SULQJ�LV�KRPH�RI�RQH�RI�WKH� 
SUHPLHU�UHKDELOLWDWLRQ�IDFLOLWLHV�LQ�:HVW�7H[DV�SURYLGLQJ�SK\VLFDO�WKHUDS\��RFFXSDWLRQDO�WKHUDS\��FDUGLDF�UHKDELOLWDWLRQ��
DXGLRORJ\��ZHOOQHVV�SURJUDPV��DQG�ZLWK�D�PXOWLWXGH�RI�RWKHU�VHUYLFHV� 
 



�� 

,PSOHPHQWLQJ�WKH�0LVVLRQ 

7KH�%LJ�6SULQJ�('&�KDV�EURDGHQHG�RXU�
6RFLDO�1HWZRUN�WR�LQFOXGH�)DFHERRN���
$V�ZHOO�DV�DFTXLULQJ�D�45�
�TXLFN�UHVSRQVH��&RGH� 

%LJ�6SULQJ�('&�KDV�EHHQ� 
SXEOLFL]HG�LQ�PDQ\�PDJD]LQHV�
WKDW�DUH�QRW�RQO\�GLVWULEXWHG�
1DWLRQZLGH�EXW�ZRUOGZLGH�DV�
ZHOO�� 
 
· 7UDGH�	�,QGXVWU\ 
· ([SDQVLRQ�6ROXWLRQV 

%LJ�6SULQJ�EHFDPH�D�7H[DV�&HUWLILHG�5HWLUHPHQW�
&RPPXQLW\�LQ��������7KH�6WDWH�SURJUDP�KDV�GURSSHG�
RII�EXW�KDYH�KRSHV�WR�UDPS�EDFN�XS�LQ� 
SURPRWLQJ�7H[DV�DV�D�UHWLUHPHQW�VWDWH�DJDLQ�
VRRQ���:KHQ�WKDW�KDSSHQV��%6('&�ZLOO�
VWDUW�PDUNHWLQJ�DJDLQ� 

6LQFH�WKH�ODXQFK�RI�WKH�
ZHEVLWH�LQ�0DUFK�������
PDQ\�LQTXLULHV�KDYH�EHHQ�
PDGH���,W�LV�YHU\� 
LPSRUWDQW�LQ�WKLV�GD\�DQG�
WLPH�WR�NHHS�XS�ZLWK�RXU�
HYHU�FKDQJLQJ� 
FRPPXQLFDWLRQ� 
WHFKQRORJ\���:LWK�WKLV�
QHZ�VLWH�%LJ�6SULQJ� 
(FRQRPLF�'HYHORSPHQW�
KDV�DFFRPSOLVKHG�MXVW�
WKDW� 

7UDGH�6KRZV 
%LJ�6SULQJ�('&�VWDII�ZLOO�FRQWLQXH�WR�DWWHQG�WUDGH�
VKRZV�WKDW�IRFXV�RQ�%LJ�6SULQJ�('&�WDUJHW� 
LQGXVWULHV���7KH\�KDYH�SURYHQ�WR�EH�YDOXDEOH�IRU�
ERWK�PDUNHWLQJ�WKH�%LJ�6SULQJ�('&�EUDQG�DQG�DV�D�
VRXUFH�IRU�GHYHORSLQJ�SRWHQWLDO�FOLHQW�UHODWLRQVKLSV��� 
 

6SRQVRUVKLSV�	�6SHDNLQJ�2SSRUWXQLWLHV 
%LJ�6SULQJ�('&�LV�PDNLQJ�DQ�HDJHU�HIIRUW�WR� 
FRPPXQLFDWH�WKH�SXUSRVH��PLVVLRQ�DQG� 
DFFRPSOLVKPHQWV�RI�WKH�FRUSRUDWLRQ�WR�QRW�RQO\�WKH�
%LJ�6SULQJ�FRPPXQLW\�EXW�LQWHUQDWLRQDOO\�DV�ZHOO���
7KLV�LV�GRQH�LQ�VHYHUDO�ZD\V�ZLWK�FRQWLQXHG� 
VWDQGDUG�PDUNHWLQJ�HIIRUWV�DQG�DOVR�WKURXJK� 
VSRQVRUVKLS�DQG�VSHDNLQJ�RSSRUWXQLWLHV�� 

%XLOGLQJ�DQG�&RPPXQLFDWLQJ� 
D�&RQVLVWHQW�%UDQG 



�� 

%XVLQHVV�'HYHORSPHQW 
%LJ�6SULQJ�('&�ZLOO�ZRUN�WR�SURPRWH�WKH�%LJ�6SULQJ�DUHD�DV�D�FRPSHWLWLYH�ORFDWLRQ�IRU�QHZ�SULPDU\�EXVLQHVVHV�DQG� 
WDUJHWHG�LQGXVWULHV�ZLWK�VSHFLILF�IRFXV�RQ�FRPSDQLHV�SD\LQJ�ZDJHV�WKDW�PHHW�RU�H[FHHG�WKH�DYHUDJH�SULPDU\�ZDJH�IRU�
WKH�%LJ�6SULQJ�ODERU�PDUNHW��%LJ�6SULQJ�('&�LV�DQ�DFWLYH�SDUWLFLSDQW�LQ�LQGXVWU\�WUDGH�VKRZV�DQG�SURIHVVLRQDO�RUJDQL�
]DWLRQV�WKDW�FRQQHFW�('&�IDFH�WR�IDFH�ZLWK�VLWH�VHOHFWRUV�� 
 

%XVLQHVV�5HWHQWLRQ�DQG�([SDQVLRQ 
%XVLQHVV�5HWHQWLRQ�DQG�([SDQVLRQ�HIIRUWV�DUH�DFFRPSOLVKHG�SULPDULO\�E\�HVWDEOLVKLQJ�FORVH�UHODWLRQVKLSV�ZLWK�H[LVWLQJ�
SULPDU\�EXVLQHVVHV���7KH�VWUDWHJ\�HQVXUHV�WKH�FRPPXQLW\�LV�SURYLGLQJ�WKH�EHVW�DWPRVSKHUH�IRU�EXVLQHVV�SURVSHULW\�DQG�
JURZWK���%LJ�6SULQJ�('&�LQYHVWV�UHVRXUFHV�WR�DVVLVW�DQG�IRVWHU�JURZWK�LQ�ORFDO�EXVLQHVV� 
 

(QWUHSUHQHXULDOLVP 
%LJ�6SULQJ�('&�ZRUNV�WR�FUHDWH�D�EXVLQHVV�HQYLURQPHQW�FRQGXFLYH�WR�HQWUHSUHQHXULDOLVP�E\�SURYLGLQJ�EXVLQHVV� 
VXSSRUW�DQG�WHFKQLFDO�DVVLVWDQFH�WR�VWDUW�XS�DQG�H[LVWLQJ�EXVLQHVVHV�LQ�FROODERUDWLRQ�ZLWK�/HDGLQJ�('*��D�EXVLQHVV� 
IDFLOLWDWLRQ�JURXS� 
 

:RUNIRUFH� 
$�ZHOO-HGXFDWHG�ZRUNIRUFH�LV�HVVHQWLDO�LQ�D�FRPSHWLWLYH�HQYLURQPHQW��DQG�ZRUNHUV�PXVW�EH�DEOH�WR�XSGDWH�DQG�H[SDQG�
WKHLU�NQRZOHGJH�DV�QHZ�WHFKQRORJ\�DQG�ZD\V�RI�ZRUNLQJ�HYROYH���3RVW-VHFRQGDU\�DQG�KLJKHU�HGXFDWLRQ�UHVRXUFHV�DUH�
UHDGLO\�DYDLODEOH�LQ�+RZDUG�&RXQW\�WR�VHUYH�UHVLGHQWV�DQG�EXVLQHVVHV� 

 
+RZDUG�&ROOHJH�:RUNIRUFH�7UDLQLQJ�3URJUDP�SURPRWHV�WKH�GHYHORSPHQW�RI�D�VNLOOHG�ZRUNIRUFH�IRU�H[LVWLQJ�DQG�QHZ�
LQGXVWU\���7KH�WUDLQLQJ�IDFLOLW\�RIIHUV�SURJUDPV�IRU�EDVLF�VNLOOV�LQ�ZHOGLQJ��KHDY\�HTXLSPHQW�RSHUDWLRQ��K\GUDXOLFV��ZLQG�
DQG�HOHFWULFDO�WHFKQRORJ\�IRU�QHZ�DQG�H[LVWLQJ�EXVLQHVV� 

 
7H[DV�:RUNIRUFH�&RPPLVVLRQ�RIIHUV�WUDLQLQJ�DVVLVWDQFH�WKURXJK�WKH�:RUNIRUFH�,QYHVWPHQW�$FW�3URJUDP��6NLOOV� 
'HYHORSPHQW�)XQG��DQG�2Q�WKH�-RE�&XVWRPL]HG�7UDLQLQJ�WKURXJK�WKH�:RUNIRUFH�6ROXWLRQV�RI�WKH�3HUPLDQ�%DVLQ� 



��� &ROODERUDWLRQV 
/RFDO��5HJLRQDO��6WDWH�DQG�1DWLRQDO 
 
%LJ�6SULQJ�('&�PDLQWDLQV�UHODWLRQVKLSV�ZLWK� 
RUJDQL]DWLRQV�WKDW�VXSSRUW�RXU�PLVVLRQ���7KHVH� 
SDUWQHUVKLSV�EHJLQ�ZLWK�ORFDO�RUJDQL]DWLRQV�DQG�H[�
WHQG�IURP�UHJLRQDO�WR�QDWLRQDO�OHYHOV� 
 
 

&LW\�RI�%LJ�6SULQJ���%LJ�6SULQJ�('&�ZRUNV�H[WHQVLYHO\�
ZLWK�WKH�DGPLQLVWUDWLRQ�RI�WKH�FLW\�
WKURXJK�WKH�&LW\�0DQDJHU¶V�RIILFH��
3ODQQLQJ�	�=RQLQJ��3XEOLF�:RUNV��
DQG�&RGH�(QIRUFHPHQW�DQG�3HUPLWV� 
 
 

+LJK�*URXQG�RI�7H[DV���7KH�PDLQ�SXUSRVH�RI�WKH�+LJK�
*URXQG�LV�WR�FUHDWH�MREV�DQG�LQFUHDVH�WKH�WD[�EDVH�RI�WKH�
UHJLRQ���7KH\�FRQWLQXH�WR�KDYH�D�GHILQLWH�SUHVHQFH�RQ�WKH�
UHJLRQDO��VWDWH�DQG�QDWLRQDO�OHYHO�
ZLWK�PDUNHWLQJ�WKH�UHJLRQ�WR�SUR�
VSHFWLYH�QHZ�LQGXVWU\��QHWZRUNLQJ��
HFRQRPLF�GHYHORSPHQW��HGXFDWLRQ�
DQG�SURYLGLQJ�D�FRPPRQ�YRLFH�RQ�
LVVXHV�WKDW�DIIHFW�WKH�UHJLRQ��� 
 
7KH�7H[DV�(FRQRPLF�'HYHORSPHQW�&RXQFLO��7('&��
LV�DQ�$XVWLQ�EDVHG��VWDWHZLGH�� 
QRQ-SURILW�SURIHVVLRQDO�DVVRFLDWLRQ�GHGLFDWHG�WR�WKH�GH�
YHORSPHQW�RI�HFRQRPLF�DQG�HP�
SOR\PHQW�RSSRUWXQLWLHV�LQ�7H[DV�� 
 

 

 
 
 
 
 
 

7H[DV�:LGH�2SHQ�IRU�%XVLQHVV�SURPRWHV�7H[DV� 
(FRQRPLF�'HYHORSPHQW�DQG�SURYLGHV�YDOXDEOH�LQIRUPDWLRQ�
IRU�FRPSDQLHV�ORRNLQJ�WR�H[SDQG�RU�UHORFDWH�LQ�WKH�/RQH�
6WDU�6WDWH���7H[DV�:LGH�2SHQ�IRU�%XVLQHVV�LV�WKH�RIILFLDO�
EUDQG�IRU�WKH�7H[DV�(FRQRPLF�'HYHORSPHQW�'LYLVLRQ�ZLWK�
LQ�WKH�2IILFH�RI�WKH�*RYHUQRU� 
 
3RUWV-WR-3ODLQV�$OOLDQFH���
%LJ�6SULQJ�('&�LV� 
H[FLWHG�WR�EH�SDUW�RI�WKH�
3RUWV-WR-3ODLQV�$OOLDQFH���7KH�3RUWV-WR-3ODLQV�7UDGH�&RUUL�
GRU�&RDOLWLRQV�LV��DERYH�DOO��D�QHWZRUN�RI�SHRSOH�ZKR�VKDUH�
WKH�VDPH�LQWHUHVW�LQ�WKH�UREXVW��VXVWDLQDEOH�JURZWK�RI�MREV�
DQG�LQYHVWPHQW�WKURXJKRXW�WKH��-VWDWH�3RUWV-WR-3ODLQV�FRUUL�
GRU��7KH�FRUULGRU�LV�LQFUHDVLQJO\�UHFRJQL]HG�DV�DQ�LPSRUWDQW�
HFRQRPLF�GHYHORSPHQW�UHVRXUFH�IRU�EXVLQHVV�OHDGHUV�
WKURXJKRXW�1RUWK�$PHULFD¶V�HQHUJ\�DQG�DJULFXOWXUDO�KHDUW�
ODQG�� 
 
/HDGLQJ�('*���/HDGLQJ�('*�LV�D�QHWZRUN�RI�UHVRXUFHV�

ZLWK�WKH�JRDO�RI�GHYHORSLQJ�HQWUHSUH�
QHXUV�DQG�VWUHQJWKHQLQJ�VPDOO�EXVL�
QHVVHV��7KH\�XWLOL]H�D�QHWZRUN�RI�

VWUDWHJLF�DOOLDQFHV�ZLWK�DQ�$-OLVW�WHDP�WKDWLQFOXGHV�H[SHUWV�
LQ�ILQDQFLDO�PDQDJHPHQW��VDOHV�WUDLQLQJ��EXVLQHVV�FRDFKLQJ��
LQWHOOHFWXDO�SURSHUW\��VRFLDO�PHGLD��DQG�PRUH�  

7HDP�7H[DV�SURYLGHV�RSSRUWXQLWLHV�DQG�FUHDWH�SODW�
IRUPV�IRU�7HDP�7H[DV�PHPEHUV�WR�PDNH�FRQWDFWV�DQG�
EXLOG�UHODWLRQVKLSV�ZLWK�WDUJHWV�DQG�WR�LGHQWLI\�DQG�
SURYLGH�DFFHVV�WR�SURMHFWV�WKDW�ZLOO�JURZ�MREV�DQG�LQ�
YHVWPHQW�LQ�PHPEHU�FRPPXQLWLHV��� 



��� 
*RDOV�IRU�����-���� 

%6('&¶V�*RDOV�UHIOHFW�LGHQWLILHG�7DUJHWHG�,QGXVWULHV� 
� 
 
 
%86,1(66�$775$&7,21 
 &RQWLQXH�HIIRUWV�WR�DWWUDFW�QHZ�LQGXVWU\�DQG�MREV�LQ�WDUJHWHG�LQGXVWULHV 
 'HYHORS�VWUDWHJLHV�WR�JHQHUDWH�RSSRUWXQLWLHV�IRU�ZDUHKRXVLQJ�DQG�GLVWULEXWLRQ�FUHDWHG�E\�WKH�QHZ�UHOLHI�URXWH 
 &RQWLQXH�HIIRUWV�WR�GHYHORS�('&�SURSHUW\�IRU�LQWHUPRGDO�GHYHORSPHQW�DORQJ�ZLWK�RWKHU�SRWHQWLDO�VLWHV� 

3URYLGH�WUDLQLQJ�DQG�GHYHORSPHQW�WKURXJK�+RZDUG�&ROOHJH�DQG�ORFDO�VFKRRO�GLVWULFWV 
 +HOS�DWWUDFW�TXDOLILHG�HPSOR\HHV�WR�WKH�FRPPXQLW\ 
2LO�UHODWHG�LQGXVWU\�DWWUDFWLRQ 
 5HFUXLW�QHZ�RLO�DQG�JDV�UHODWHG�LQGXVWU\�DQG�PDQXIDFWXULQJ�WR�%LJ�6SULQJ 
 5HFUXLW�RLO�DQG�JDV�UHODWHG�WUDQVSRUWDWLRQ�UHODWHG�DFWLYLW\ 
$LUSDUN�,QGXVWULDO�3DUN 

&RQWLQXH�WKH�GHYHORSPHQW�RI�DQ�LQWHUPRGDO�IDFLOLW\�IRU�WKH�EHQHILW�RI�H[LVWLQJ�LQGXVWU\�DQG�DWWUDFWLRQ�RI�QHZ�LQGXVWU\ 
&RQWLQXH�HIIRUWV�WR�XSJUDGH�UDLO�VSXU�DQG�KHOS�LPSURYH�IDFLOLWLHV�WR�HQKDQFH�QHZ�EXVLQHVV 

 5RDGZD\V�LQWR�WKH�$LUSRUW�,QGXVWULDO�3DUN�IURP�WKH�UHOLHYHU�URXWH�WR�VXSSRUW�RYHUDOO�JURZWK 
'HYHORS�PRUH�UHQHZDEOH�HQHUJ\�RSSRUWXQLWLHV�LQ�+RZDUG�&RXQW\ 

$WWUDFW�VHUYLFH�LQGXVWU\�DQG�PDQXIDFWXULQJ�WR�VXSSRUW�H[LVWLQJ�ZLQG�DQG�VRODU� 
HQHUJ\�GHYHORSPHQW 
([SORLW�WKH�EXLOG�RXW�RI�QHZ�WUDQVPLVVLRQ�FDSDFLW\ 

 +HOS�ORFDO�FRPSDQLHV�HQWHU�WKH�ZLQG�DQG�VRODU�LQGXVWU\ 
&HUWLILHG�5HWLUHPHQW�&RPPXQLW\ 
 (GXFDWH�FRPPXQLW\�RQ�EHQHILWV�RI�DWWUDFWLQJ�UHWLUHHV 
 &RQWLQXH�PDUNHWLQJ�HIIRUW�WR�WKH�UHWLUHPHQW�FRPPXQLW\ 
 
%86,1(66�5(7(16,21�	�(;3$16,21 
3URPRWH�RSSRUWXQLWLHV�IRU�ORFDO�EXVLQHVV�H[SDQVLRQ 
 7DNH�DGYDQWDJH�RI�WKH�H[SDQGLQJ�ORFDO�HFRQRP\�DQG�SURPRWH�JURZWK������� 
������������IURP�ZLWKLQ 
 
:25.)25&(�'(9(/230(17 
3DUWQHU�ZLWK�ORFDO�UHVRXUFHV�WR�GHYHORS�D�VWURQJHU�ZRUNIRUFH 
 (PSKDVLV�RQ�ORFDO�WUDLQLQJ�YLD�+RZDUG�&ROOHJH�DQG�6:&,' 
 9RFDWLRQDO�DQG�5RERWLFV�SURJUDPV�IRU�ORFDO�KLJK�VFKRROV 
 :RUN�ZLWK�:RUNIRUFH�6ROXWLRQV�WR�LGHQWLI\�ZRUNHUV�IRU�HPSOR\HUV 
 6XSSRUW�ORFDO�MRE�IDLUV� 

3DUWLFLSDWH�LQ�ORFDO�LQGXVWU\�URXQGWDEOHV�WR�OHDUQ�WKH�ZRUNIRUFH�QHHGV�RI�ORFDO�HPSOR\HUV 
 

 



��� *RDOV�&RQW��IRU�����-���� 

 
 
 
 
(175(35(185,$/�'(9(/230(17 
&RQWLQXH�WR�HQFRXUDJH�HQWUHSUHQHXUVKLS 

3URYLGH�SURJUDPV�WR�DVVLVW�VWDUW�XSV�DQG�KHOS�GHYHORS�DQG�DLG�H[LVWLQJ�VPDOO�EXVLQHVV 
�� :RUN�ZLWK�&LW\�RIILFLDOV�WR�GHYHORS�D�'RZQWRZQ�+LVWRULF�'LVWULFW�DQG�HVWDEOLVK� 
 LQFHQWLYHV�IRU�GHYHORSPHQW�DQG�QXUWXUH�UHGHYHORSPHQW 
 
0$5.(7,1* 
&RQWLQXH�WR�SURPRWH�%LJ�6SULQJ��+RZDUG�&RXQW\�DQG�WKH�UHJLRQ 
 0DUNHW�%LJ�6SULQJ�DV�D�&HUWLILHG�5HWLUHPHQW�&RPPXQLW\ 

%LJ�6SULQJ�DQG�+RZDUG�&RXQW\�DV�D�FHQWHU�IRU�UHQHZDEOH�HQHUJ\� 
GHYHORSPHQW�DQG�PDQXIDFWXULQJ 

 %LJ�6SULQJ�DV�D�KXE�IRU�WUDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�DQG�UDLO 
 $WWHQG��WUDGH�VKRZV�SURPRWLQJ�WKHVH�YDULHG�LQGXVWULHV 
 7HDP�7H[DV�	�+LJK�*URXQG�RI�7H[DV 
 6XSSRUW�WKH�3RUWV-WR-3ODLQV�FRUULGRU 

0DUNHW�%LJ�6SULQJ�WR�PLFUR�EXVLQHVVHV��SURIHVVLRQDOV��UHJLRQDO�VDOHV�UHSUHVHQWDWLRQ 
 

�352)(66,21$/�$1'�&20081,7<�'(9(/230(17 
3URIHVVLRQDO�'HYHORSPHQW 

2EWDLQ�DGGLWLRQDO�HFRQRPLF�GHYHORSPHQW�NQRZOHGJH�DQG�WUDLQLQJ�WKURXJK�UHJLRQDO��
VWDWH�DQG�QDWLRQDO�DVVRFLDWLRQV 

&RPPXQLW\�(GXFDWLRQ 
 &RQWLQXH�FRPPXQLW\�HGXFDWLRQ�RI�%LJ�6SULQJ�('&�E\�UDGLR�� 
 QHZVSDSHU��ZHEVLWH��VHUYLFH�FOXEV�DQG�ORFDO�DFFHVV�FKDQQHO 
)DFLOLWDWH�DQG�FRQWLQXH�WR�FRRUGLQDWH�SURMHFWV�DQG�FRPPXQLFDWLRQ� 
EHWZHHQ�+RZDUG�&RXQW\�HQWLWLHV 



��� 
0HDVXULQJ�6XFFHVV 
 
7KH�XOWLPDWH�PHDVXUH�RI�%LJ�6SULQJ�('&¶V�HIIHFWLYHQHVV�LV�WKH�DGGLWLRQ�RI�FRPSOHWHG�SURMHFWV�IRU�WKH�FRPPXQLW\���
1HZ�FDSLWDO�LQYHVWPHQW��DGGLWLRQDO�DERYH-DYHUDJH�ZDJH�MREV�DQG�D�EURDGHU��H[SDQGHG�WD[�EDVH�DUH�WKH�RXWFRPHV�
WKH�FRUSRUDWLRQ�VWULYHV�WR�DFKLHYH� 
 
$W�WKH�HQG�RI�HDFK�ILVFDO�\HDU��%LJ�6SULQJ�('&�ZLOO�HYDOXDWH�LWV�SHUIRUPDQFH�LQ�DQ�DQQXDO�UHSRUW�WR�WKH�%RDUG�RI�
'LUHFWRUV���(DFK�ILVFDO�\HDU�VWDII�ZLOO�UHSRUW�SURJUHVV�LQ�UHODWLRQ�WR�WKH�IROORZLQJ�DUHDV� 
 
· %XVLQHVV�'HYHORSPHQW�DQG�0DUNHWLQJ���3URPRWLQJ�WKH�%LJ�6SULQJ�DUHD�DV�D�FRPSHWLWLYH� 
������ORFDWLRQ�IRU�QHZ�DQG�RU�H[SDQGLQJ�EXVLQHVV�DQG�LQGXVWU\� 
 
· %XVLQHVV�5HWHQWLRQ�DQG�([SDQVLRQ���6XSSRUWLQJ�WKH�FRQWLQXHG�JURZWK�DQG�H[SDQVLRQ�RI� 
������H[LVWLQJ�EXVLQHVV�DQG�LQGXVWU\�LQ�%LJ�6SULQJ� 
 
· 3URGXFW�'HYHORSPHQW���&UHDWLQJ�D�VWURQJ�HQYLURQPHQW�IRU�EXVLQHVV�JURZWK�DQG�H[SDQVLRQ�YLD�IXWXUH� 
�����FRPPHUFLDO�DQG�LQGXVWULDO�VLWH�GHYHORSPHQW� 
 
· 2UJDQL]DWLRQDO�'HYHORSPHQW���,PSURYLQJ�WKH�FRUSRUDWLRQV 
�����DELOLW\�WR�FDUU\�RXW�LWV�HFRQRPLF�GHYHORSPHQW� 
�����PLVVLRQ�DFURVV�WKH�QDWLRQ�DQG�ZLWKLQ�WKH�FRPPXQLW\��������� 
�����(DFK�VWDII�PHPEHU�LV�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ� 
�����WUDLQLQJ�DSSOLFDEOH�WR�WKH�HIIRUWV�RI�WKH�%LJ�6SULQJ�('&�� 
 



��� 

%,*�635,1*�('&�
%2$5'�2)�',5(&7256� 
	� 
352)(66,21$/67$)) 

 
%RDUG�RI�'LUHFWRUV 
0UV��1DGLQH�5H\HV ��3UHVLGHQW 
0U���7HUU\�+DQVHQ ��9LFH�3UHVLGHQW 
0U���-HII�:DUG�� ��6HFUHWDU\�7UHDVXUHU 
0UV��.D\�0F'DQLHO ��%RDUG�0HPEHU 
0U���%REE\�0F'RQDOG��%RDUG�0HPEHU 
 
 
 
 

3URIHVVLRQDO�6WDII 
0U��7HUU\�:HJPDQ ([HFXWLYH�'LUHFWRU 
0UV��7HUHVD�'DUGHQ ([HFXWLYH�$VVLVWDQW 



��� 

3KRWR�%\� 
%6)' 


