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=XULFK�����1RYHPEHU������
�
,QWHULP�VWDWHPHQW�RQ��UG�TXDUWHU������
�
6ZLVV�/LIH�ZLWK�VDWLVIDFWRU\�WUHQG�LQ�EXVLQHVV�RSHUDWLRQV�DQG�JRRG�
FDSLWDO�EDVH�GHVSLWH�GLIILFXOW�PDUNHW�HQYLURQPHQW�±�LQWHQVLILFDWLRQ�RI�
ILQDQFLDO�PDUNHW�FULVLV�LPSDFWV�HDUQLQJV�JXLGDQFH�
�
,Q�WKH�ILUVW�QLQH�PRQWKV�RI�������WKH�6ZLVV�/LIH�*URXS�JHQHUDWHG�D�SUHPLXP�
YROXPH�RI�&+)������ELOOLRQ�LQ�FRQWLQXLQJ�RSHUDWLRQV��D����ULVH�RQ�WKH�VDPH�SHULRG�
ODVW�\HDU��'HVSLWH�WKH�VXEVWDQWLDO�GHWHULRUDWLRQ�LQ�WKH�ILQDQFLDO�PDUNHW�VLWXDWLRQ�
VLQFH�WKH�HQG�RI�6HSWHPEHU��6ZLVV�/LIH
V�FDSLWDOLVDWLRQ�LV�JRRG��7KH�FRPSDQ\�KDV�
WDNHQ�YDULRXV�PHDVXUHV�WR�DYRLG�DQ\�IXUWKHU�QHJDWLYH�LPSDFW�RI�WKH�ILQDQFLDO�
PDUNHW�FULVLV�RQ�VKDUHKROGHUV
�HTXLW\�DQG�UHVXOWV��+RZHYHU��WKH�QHW�SURILW�
DQWLFLSDWHG�DW�WKH�HQG�RI�$XJXVW�UDQJLQJ�IURP�&+)�����WR�����ELOOLRQ�ZLOO�QRW�EH�
DFKLHYHG��GXH�WR�WKH�H[WUDRUGLQDULO\�QHJDWLYH�WUHQG�H[SHULHQFHG�RQ�WKH�ILQDQFLDO�
PDUNHWV�VLQFH�WKH�HQG�RI�6HSWHPEHU��,Q�YLHZ�RI�WKH�XQFHUWDLQW\�RQ�WKH�ILQDQFLDO�
PDUNHWV��6ZLVV�/LIH�LV�UHIUDLQLQJ�IURP�XSGDWLQJ�LWV�HDUQLQJV�JXLGDQFH��
�
%UXQR�3ILVWHU��*URXS�&(2���8QGHU�WKH�FXUUHQW�GLIILFXOW�FRQGLWLRQV��,�DP�VDWLVILHG�ZLWK�
WKH�GHYHORSPHQW�RI�EXVLQHVV�RSHUDWLRQV��:H�DUH�FRQYLQFHG�WKDW�RXU�SURGXFW�DQG�JURZWK�
LQLWLDWLYHV�ZLOO�HQDEOH�XV�WR�IXUWKHU�VWUHQJWKHQ�RXU�SRVLWLRQ�LQ�DQ�HYHU�H[SDQGLQJ�OLIH�DQG�
SHQVLRQV�PDUNHW�±�HVSHFLDOO\�VLQFH��DV�DQ�LQVXUDQFH�FRPSDQ\��ZH�FDQ�RIIHU�RXU�FOLHQWV�
VHFXULW\��'HVSLWH�WKH�VHYHUH�FULVLV�RQ�WKH�ILQDQFLDO�PDUNHWV��ZH�KDYH�D�JRRG�FDSLWDO�
EDVH��,Q�UHFHQW�ZHHNV�ZH�KDYH�VLJQLILFDQWO\�UHGXFHG�WKH�ULVNV�LQ�WKH�EDODQFH�VKHHW�LQ�
RUGHU�WR�SURWHFW�VKDUHKROGHUV
�HTXLW\�DJDLQVW�IXUWKHU�QHJDWLYH�UHSHUFXVVLRQV�IURP�WKHVH�
H[WUDRUGLQDU\�GHYHORSPHQWV��7KH�SURQRXQFHG�LQWHQVLILFDWLRQ�RI�WKH�ILQDQFLDO�FULVLV�VLQFH�
WKH�HQG�RI�6HSWHPEHU��KRZHYHU��PHDQV�WKDW�ZH�FDQQRW�FRQILUP�RXU�HDUQLQJV�JXLGDQFH�
IRU�������6LQFH�UHOLDEOH�SUHGLFWLRQV�DUH�LPSRVVLEOH�LQ�YLHZ�RI�WKH�FXUUHQW�XQFHUWDLQW\�RQ�
WKH�ILQDQFLDO�PDUNHWV��ZH�DUH�UHIUDLQLQJ�IURP�XSGDWLQJ�RXU�HDUQLQJV�JXLGDQFH���
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&DSLWDO�EDVH�UHPDLQV�VROLG�í�LQYHVWPHQW�ULVNV�FOHDUO\�UHGXFHG�
7KH�LQWHQVLILFDWLRQ�RI�WKH�FULVLV�RQ�WKH�ILQDQFLDO�PDUNHWV�VLQFH�WKH�HQG�RI�6HSWHPEHU�
DIIHFWHG�YDULRXV�DVVHW�FDWHJRULHV�LQ�6ZLVV�/LIH
V�LQYHVWPHQW�SRUWIROLR��$OWHUQDWLYH�
LQYHVWPHQWV��KHGJH�IXQGV��DQG�ERQGV�LVVXHG�E\�ILQDQFLDO�LQVWLWXWLRQV�ZKLFK�KDYH�
EHFRPH�LQVROYHQW�LQ�UHFHQW�ZHHNV�ZHUH�SDUWLFXODUO\�DIIHFWHG��$GGLWLRQDO�LPSDLUPHQWV�
KDG�WR�EH�WDNHQ�RQ�HTXLW\�KROGLQJV�LQ�YLHZ�RI�WKH�FRQWLQXHG�VXEVWDQWLDO�GHWHULRUDWLRQ�
RQ�WKH�LQWHUQDWLRQDO�VWRFN�H[FKDQJHV��,Q�OLJKW�RI�WKHVH�GHYHORSPHQWV�DQG�WKH�VWURQJ�ULVH�
RI�WKH�6ZLVV�IUDQF�DJDLQVW�WKH�HXUR��6ZLVV�/LIH�ZLOO�QRW�DFKLHYH�WKH�QHW�SURILW�RI�&+)�����
WR�����ELOOLRQ�SURMHFWHG�IRU�������$ORQJ�ZLWK�WKH�H[WUDRUGLQDU\�JDLQV�RI�&+)�����ELOOLRQ�
IURP�GLVSRVDOV��6ZLVV�/LIH�ZLOO�UHSRUW�D�FOHDU�ORVV�RQ�FRQWLQXLQJ�RSHUDWLRQV�IRU�WKH������
ILQDQFLDO�\HDU��
�
6ZLVV�/LIH�UHWDLQV�LWV�JRRG�FDSLWDO�EDVH�HYHQ�DIWHU�WKH�H[WUDRUGLQDULO\�QHJDWLYH�WUHQG�RQ�
WKH�ILQDQFLDO�PDUNHWV�VLQFH�WKH�HQG�RI�6HSWHPEHU��7KH�FRPSDQ\�KDV�WDNHQ�YDULRXV�
PHDVXUHV�WR�SURWHFW�LWV�FDSLWDO�EDVH�IURP�VKRUW�WHUP�HIIHFWV�RI�WKH�ILQDQFLDO�PDUNHW�
FULVLV��,Q�SDUWLFXODU��6ZLVV�/LIH�PDGH�D�WLPHO\�GHFLVLRQ�WR�XWLOLVH�WKH�SRVVLELOLW\�FUHDWHG�E\�
WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG�WR�SRVW�FHUWDLQ�ERQGV�WR�WKH�,)56�EDODQFH�
VKHHW�DW�WKH�PDUNHW�YDOXH�RQ���-XO\������XQGHU�WKH�SRVLWLRQ�RI�ORDQV��WKHVH�ERQGV�KDG�
SUHYLRXVO\�EHHQ�FDUULHG�DV�ILQDQFLDO�DVVHWV�DYDLODEOH�IRU�VDOH�EXW�ZLWKRXW�DQ\�LQWHQWLRQ�WR�
VHOO�LQ�WKH�IRUHVHHDEOH�IXWXUH��7KH�HIIHFW�RI�WKLV�LV�WR�HOLPLQDWH�WKH�VKRUW�WHUP�LPSDFW�WKH�
IOXFWXDWLRQV�LQ�WKH�PDUNHW�YDOXH�RI�WKHVH�ERQGV�KDYH�RQ�VKDUHKROGHUV
�HTXLW\��WKXV�
EHWWHU�UHIOHFWLQJ�WKH�DVVRFLDWHG�OLDELOLWLHV�DQG�WKH�ORQJ�WHUP�IRFXV�RI�EXVLQHVV��6ZLVV�/LIH�
KDV�UHFODVVLILHG�ERQGV�ZLWK�D�ERRN�YDOXH�RI�DURXQG�&+)����ELOOLRQ�DV�SHU���-XO\�������
7KLV�SXWV�WKH�JURXS�VROYHQF\�UDWLR�DW�DURXQG������RQ����6HSWHPEHU�������EDVHG�RQ�
WKH�,)56�EDODQFH�VKHHW�LQ�DFFRUGDQFH�ZLWK�WKH�VWLSXODWLRQV�RI�WKH�6ZLVV�)HGHUDO�2IILFH�
RI�3ULYDWH�,QVXUDQFH��,Q�2FWREHU��6ZLVV�/LIH�ORZHUHG�LWV�HTXLW\�H[SRVXUH�WR�ZHOO�EHORZ�
���DQG�WRRN�PHDVXUHV�WR�UHGXFH�WKH�ULVN�RQ�WKH�KHGJH�IXQG�SRUWIROLR�VLJQLILFDQWO\��
�
6KDUH�EX\EDFN�SURJUDPPH�KDOWHG�
%DVHG�RQ�WKH�FXUUHQW�PDUNHW�HQYLURQPHQW��6ZLVV�/LIH
V�%RDUG�RI�'LUHFWRUV�KDV�DOVR�
GHFLGHG�WR�KDOW�WKH�RQJRLQJ�VKDUH�EX\EDFN�SURJUDPPH��6ZLVV�/LIH�KDG�ERXJKW�EDFN�
DURXQG���PLOOLRQ�VKDUHV�E\�WKH�HQG�RI�2FWREHU������IRU�&+)�����PLOOLRQ�XQGHU�WKH�VKDUH�
EX\EDFN�SURJUDPPH�DSSURYHG�DW�WKH�$*0�LQ�0D\�������7KH�%RDUG�RI�'LUHFWRUV�ZLOO�
ZHLJK�XS�WKH�GHILQLWLYH�UHVXOW�IRU�WKH�\HDU�DQG�WKH�RYHUDOO�VLWXDWLRQ�LQ�UHQGHULQJ�LWV�
GHFLVLRQ�RQ�WKH�GLYLGHQG�GLVWULEXWLRQ��*LYHQ�WKH�FOHDUO\�DOWHUHG�VLWXDWLRQ��6ZLVV�/LIH�
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QRZ�QR�ORQJHU�DVVXPHV�WKDW�WKH�GLYLGHQG�ZLOO�FRPH�WR�&+)�����PLOOLRQ��DV�LQ�WKH�RULJLQDO�
RXWORRN��
�
6DWLVIDFWRU\�GHYHORSPHQW�RI�EXVLQHVV�RSHUDWLRQV�GHVSLWH�GLIILFXOW�PDUNHW�
HQYLURQPHQW�
,Q�WKH�ILUVW�QLQH�PRQWKV�RI�������WKH�6ZLVV�/LIH�*URXS�JHQHUDWHG�D�SUHPLXP�YROXPH�
RI�&+)������ELOOLRQ��UHSUHVHQWLQJ����JURZWK�RQ�WKH�SULRU�\HDU�SHULRG��)ROORZLQJ�WKH�
VWURQJ�DGYDQFH�LQ�SUHPLXP�LQFRPH�UHFRUGHG�WKH�SUHYLRXV�\HDU��JURVV�ZULWWHQ�SUHPLXPV�
LQ�6ZLW]HUODQG�GLSSHG����WR�&+)������PLOOLRQ��6ZLVV�/LIH�LQFUHDVHG�LWV�SUHPLXP�YROXPH�
RXWVLGH�6ZLW]HUODQG�E\��������LQ�ORFDO�FXUUHQF\��WR�&+)������PLOOLRQ��,Q�D�VORZHU�
)UHQFK�PDUNHW��6ZLVV�/LIH�DFKLHYHG�����JURZWK�LQ�SUHPLXP�YROXPH������LQ�ORFDO�
FXUUHQF\���EULQJLQJ�LW�WR�&+)������PLOOLRQ��,Q�*HUPDQ\�SUHPLXPV�ZHQW�GRZQ��������LQ�
ORFDO�FXUUHQF\��WR�&+)������PLOOLRQ��$W�&+)������PLOOLRQ��WKH�SUHPLXP�YROXPH�
JHQHUDWHG�LQ�/LHFKWHQVWHLQ�IRU�WKH�ILUVW�QLQH�PRQWKV�ZDV����EHORZ�WKH�SULRU�\HDU�ILJXUH��
,Q�/X[HPERXUJ�SUHPLXP�LQFRPH�GURSSHG�E\����������LQ�ORFDO�FXUUHQF\��WR�&+)�����
PLOOLRQ��
�
,Q�WKH�WKLUG�TXDUWHU�RI�������WKH�6ZLVV�/LIH�*URXS
V�SUHPLXP�LQFRPH�FDPH�WR�
&+)������PLOOLRQ��,Q�6ZLW]HUODQG�WKH�WKLUG�TXDUWHU�SUHPLXP�LQFRPH�ZDV�LQFUHDVHG�
E\����RYHU�WKH�SULRU�\HDU�ILJXUH�WR�&+)������PLOOLRQ��7KH�GHFOLQH�RI�����LQ�WKH�RYHUDOO�
SUHPLXP�YROXPH�FRPSDUHG�ZLWK�WKH�SULRU�\HDU�SHULRG�LV�DERYH�DOO�GXH�WR�WKH�DGYHUVH�
PDUNHW�HQYLURQPHQW�DQG�WKH�����GURS�LQ�SUHPLXP�YROXPH�LQ�/LHFKWHQVWHLQ�WR�&+)�����
PLOOLRQ��$ORQJ�ZLWK�WKH�ILQDQFLDO�PDUNHW�FULVLV��DQRWKHU�FRQWULEXWLQJ�IDFWRU�ZDV�WKH�
XQFHUWDLQW\�DERXW�WKH�FXUUHQW�UHYLVLRQ�RI�*HUPDQ�WD[�OHJLVODWLRQ��2Q�WKH�ZKROH��KRZHYHU��
6ZLVV�/LIH�VWLOO�H[SHFWV�LWV�EXVLQHVV�LQ�OLIH�LQVXUDQFH�VROXWLRQV�IRU�KLJK�QHW�ZRUWK�
LQGLYLGXDOV�WR�VHH�FOHDU�JURZWK�LQ�SUHPLXP�YROXPH�E\�WKH�HQG�RI�WKH�\HDU��
�
$:'�*URXS��3RVLWLRQ�LQ�FRUH�EXVLQHVV�VWUHQJWKHQHG�
,Q�WKH�ILUVW�QLQH�PRQWKV�RI������WKH�$:'�*URXS�DFKLHYHG�UHYHQXHV�RI�(85�����
PLOOLRQ�DQG�HDUQLQJV�EHIRUH�LQWHUHVW�DQG�WD[HV��(%,7��RI�(85����PLOOLRQ��7KH�����DQG�
����GHFOLQH��UHVSHFWLYHO\��RQ�WKH�SULRU�\HDU�ILJXUHV�LV�GXH�WR�GHYHORSPHQWV�LQ�$XVWULD�
DQG�WKH�8.��UHVXOWLQJ�IURP�$:'¶V�IRFXV�RQ�KRPH�ILQDQFLQJ�LQ�WKH�8.��DQG�RQ�
LQYHVWPHQW�IXQGV�DQG�UHDO�HVWDWH�HTXLWLHV�LQ�$XVWULD��&RUUHFWLYH�PHDVXUHV�KDYH�EHHQ�
LPSOHPHQWHG�LQ�ERWK�PDUNHWV��,Q�*HUPDQ\��UHYHQXHV�DGYDQFHG�E\����WR�(85�����
PLOOLRQ�GHVSLWH�WKH�DGYHUVH�PDUNHW�HQYLURQPHQW��2ZLQJ�WR�FXUUHQF\�HIIHFWV��UHYHQXHV�LQ�
6ZLW]HUODQG�UHFHGHG�E\����WR�(85����PLOOLRQ��
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$:'�FRQWLQXHV�WR�UHFRUG�GRXEOH�GLJLW�H[SDQVLRQ�LQ�WKH�JURZWK�UHJLRQV�RI�WKH�&HQWUDO�
DQG�(DVWHUQ�(XURSHDQ��&((��FRXQWULHV��7RJHWKHU�ZLWK�'HXWVFKH�3URYHQWXV�$*��$:'�
KDG������DGYLVRUV�DQG�DFWLYH�LQWHUPHGLDULHV�RQ����6HSWHPEHU�������$�VXFFHVVIXO�
UHFUXLWPHQW�LQLWLDWLYH�EURXJKW�LQ�DURXQG������SURVSHFWLYH�DGYLVRUV�LQ�WKH�WKLUG�TXDUWHU�IRU�
WKH�FRPSDQ\�DV�D�ZKROH�±�LQFOXGLQJ�VRPH�����LQ�*HUPDQ\��2YHUDOO�������DGYLVRUV�DUH�
FXUUHQWO\�XQGHUJRLQJ�WUDLQLQJ�DW�WKH�$:'�*URXS��
�
,Q�WKH�WKLUG�TXDUWHU�RI������WKH�$:'�*URXS�JHQHUDWHG�(85�����PLOOLRQ�LQ�UHYHQXHV��
DJDLQVW�(85�����PLOOLRQ�LQ�WKH�VDPH�SHULRG�RI�WKH�SUHYLRXV�\HDU���������(DUQLQJV�
EHIRUH�LQWHUHVW�DQG�WD[HV�GHFOLQHG�IURP�(85����PLOOLRQ�WR�(85���PLOOLRQ�LQ�FRPSDULVRQ�
ZLWK�WKH�SULRU�\HDU�ILJXUH��
�
7KH�FRRSHUDWLRQ�EHWZHHQ�6ZLVV�/LIH�DQG�$:'�LV�SURJUHVVLQJ�ZHOO��6ZLVV�/LIH�LQ�
*HUPDQ\�LV�DOUHDG\�SDUW�RI�WKH��EHVW�VHOHFW��VHJPHQW�RI�$:'
V�SURGXFW�UDQJH�
LQ�YDULRXV�FDWHJRULHV��7KH�YROXPH�RI�LQWHUPHGLDU\�EXVLQHVV�URVH�DFFRUGLQJO\��,Q�
6ZLW]HUODQG�$:'�LV�ODXQFKLQJ�LWV�ILUVW�6ZLVV�/LIH�SURGXFW�WKLV�PRQWK��
�
5HDOLJQPHQW�RI�$:'�LQ�WKH�8.�
,Q�WKH�8QLWHG�.LQJGRP��$:'�ZLOO�FRQFHQWUDWH�RQ�WKH�FRUH�EXVLQHVV�ZLWK�ZHDOWK�
PDQDJHPHQW�IRU�SULYDWH�FOLHQWV�DQG�FRUSRUDWH�SHQVLRQV�FRQVXOWLQJ��7KH�FRVW�EDVH�LV�WR�
EH�UHGXFHG�VLJQLILFDQWO\�DQG�VDOHV�PDQDJHPHQW�LPSURYHG�DW�WKH�VDPH�WLPH��7KH�
UHPRUWJDJLQJ�EXVLQHVV��$:'�+RPH�)LQDQFH��DQG�RWKHU�VPDOOHU�EXVLQHVV�XQLWV�ZLOO�EH�
VROG�RU�GLVFRQWLQXHG��:LWK�WKLV�VKDUSO\�IRFXVHG�EXVLQHVV�DQG�WKH�DWWUDFWLYH�H[LVWLQJ�
FOLHQW�EDVH�LQ�WKH�KLJK�QHW�ZRUWK�LQGLYLGXDOV�VHJPHQW��$:'�DLPV�WR�DJDLQ�VKRZ�D�
SRVLWLYH�SURILW�FRQWULEXWLRQ�LQ�WKH�8.�DOUHDG\�LQ�������3URYLVLRQV�ZHUH�VHW�DVLGH�LQ�WKH�
�����ILQDQFLDO�\HDU�WR�WKH�DPRXQW�RI�DURXQG�(85����PLOOLRQ��DURXQG�&+)����PLOOLRQ��IRU�
WKH�HQWLUH�UHVWUXFWXULQJ�SURMHFW�LQ�WKH�8.��UHSUHVHQWLQJ�D�FKDUJH�RI�VRPH�&+)����PLOOLRQ�
RQ�WKH�6ZLVV�/LIH�*URXS
V�QHW�SURILW��
�
6XFFHVVIXOO\�SXUVXLQJ�JURZWK�LQLWLDWLYHV�
6ZLVV�/LIH�LV�DGYDQFLQJ�LWV�YDULRXV�SURGXFW�DQG�JURZWK�LQLWLDWLYHV�ZLWK�FRQWLQXLQJ�
VXFFHVV��7KH�HPSKDVLV�LV�RQ�QRQ�WUDGLWLRQDO�SURGXFWV��LQ�SDUWLFXODU��,Q�*HUPDQ\�6ZLVV�
/LIH�KDV�ODXQFKHG�LWV�ILUVW�HYHU�YDULDEOH�DQQXLW\�SURGXFW�XQGHU�WKH�QDPH�RI�6ZLVV�/LIH�
&KDPSLRQ��9DULDEOH�DQQXLWLHV��9$V��DUH�DQ�LGHDO�FRPELQDWLRQ�RI�WUDGLWLRQDO�LQVXUDQFH�
DQG�PRGHUQ�LQYHVWPHQW�SURGXFWV��RIIHULQJ�FXVWRPHUV�JUHDWHU�IOH[LELOLW\�DQG�RSSRUWXQLWLHV�
IRU�KLJKHU�UHWXUQV�LQ�FRPSDULVRQ�ZLWK�WUDGLWLRQDO�OLIH�LQVXUDQFH�SURGXFWV��
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�
7KHVH�IOH[LEOH�OLIH�DQG�SHQVLRQ�SURGXFWV�ZLWK�YDULDEOH�JXDUDQWHHV�DUH�EHLQJ�GHYHORSHG�
IRU�WKH�HQWLUH�6ZLVV�/LIH�*URXS�DW�D�SURGXFW�SODWIRUP�LQ�/X[HPERXUJ��7KH�SURGXFWV��
DGMXVWHG�WR�ORFDO�PDUNHW�UHTXLUHPHQWV��ZLOO�EH�LQWURGXFHG�JUDGXDOO\�LQ�YDULRXV�FRXQWULHV���
$IWHU�WKH�LQWURGXFWLRQ�LQ�*HUPDQ\��D�VLPLODU�YDULDEOH�DQQXLW\�SURGXFW�ZLOO�EH�EURXJKW�WR�
PDUNHW�LQ�6ZLW]HUODQG�DW�WKH�EHJLQQLQJ�RI�������$QRWKHU�LQQRYDWLRQ�IRU�WKH�6ZLVV�0DUNHW�
LV�6ZLVV�/LIH�&DOPR�)XQGV��ODXQFKHG�LQ�2FWREHU��ZKLFK�FRPELQHV�WKH�DGYDQWDJHV�RI�D�
WUDGLWLRQDO�OLIH�DQQXLW\�ZLWK�D�XQLW�OLQNHG�OLIH�DQQXLW\��
�
7KH�EXVLQHVV�LQ�LQVXUDQFH�VROXWLRQV�IRU�KLJK�QHW�ZRUWK�LQGLYLGXDOV�±�SULYDWH�SODFHPHQW�
OLIH�LQVXUDQFH�±�LV�DOVR�EHLQJ�H[SDQGHG�IXUWKHU��,Q�DGGLWLRQ�WR�WKH�H[LVWLQJ�ORFDWLRQV�LQ�
6ZLW]HUODQG��/LHFKWHQVWHLQ��/X[HPERXUJ�DQG�6LQJDSRUH��6ZLVV�/LIH�KDV�DOVR�UHFHLYHG�
DXWKRULVDWLRQ�WR�RSHQ�D�VDOHV�UHSUHVHQWDWLRQ�RIILFH�LQ�'XEDL��VFKHGXOHG�IRU�1RYHPEHU��
6ZLVV�/LIH�WKXV�RFFXSLHV�D�VWURQJ�SRVLWLRQ�LQ�WKLV�JOREDO�PDUNHW��HQDEOLQJ�LW�WR�ILQG�WKH�
LGHDO�VROXWLRQV�WR�WKH�FOLHQW
V�UHTXLUHPHQWV��
�
6ZLVV�/LIH
V�&RUSRUDWH�([HFXWLYH�%RDUG�DJDLQ�FRPSOHWH�
&KDUOHV�5HOHFRP��SUHYLRXVO\�&(2�IRU�6ZLVV�/LIH�LQ�%HOJLXP��DVVXPHG�KLV�QHZ�
UHVSRQVLELOLWLHV�DV�6ZLVV�/LIH�&(2�LQ�)UDQFH�RQ���-XO\��7KH�QHZ�&(2�6ZLW]HUODQG��
,YR�)XUUHU��WRRN�XS�KLV�GXWLHV�RQ���6HSWHPEHU��MRLQLQJ�6ZLVV�/LIH�IURP�=XULFK�)LQDQFLDO�
6HUYLFHV��0DQIUHG�%HKUHQV��SUHYLRXVO\�6ZLVV�/LIH
V�&(2�*HUPDQ\��DVVXPHG�KLV�QHZ�
UROH�DV�&R�&(2�RI�$:'�RQ���6HSWHPEHU�DQG�UHPDLQV�D�PHPEHU�RI�WKH�&RUSRUDWH�
([HFXWLYH�%RDUG��+H�ZDV�VXFFHHGHG�DV�&(2�*HUPDQ\�RQ���2FWREHU�E\�.ODXV�/H\K��
ZKR�ZDV�SUHYLRXVO\�+HDG�RI�'LVWULEXWLRQ�IRU�6ZLVV�/LIH�LQ�*HUPDQ\��7KXV��6ZLVV�/LIH
V�
&RUSRUDWH�([HFXWLYH�%RDUG�LV�DJDLQ�FRPSOHWH��
�
,QYHVWRUV¶�'D\�RQ���'HFHPEHU�
$W�LWV�,QYHVWRUV¶�'D\�RQ���'HFHPEHU��6ZLVV�/LIH�ZLOO�UHSRUW�RQ�WKH�SURJUHVV�PDGH�LQ�
LPSOHPHQWLQJ�WKH�FRUSRUDWH�VWUDWHJ\�DQG�RQ�LWV�FXUUHQW�SULRULWLHV��)XUWKHU�WRSLFV�ZLOO�EH�
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