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$ 0(66%*( )520 7+(
7RXULVP 5HG 'HHU %RDU

$V ZH ORRN EDFN RQ D G\QDPLF DQG GHILQ
SURXG WR VKDUH 7RXULVP 5HG 'HHW ¥LWK
RXU SDUWQHUV DQG PHPEHUYV PDUNHG
PLOHVWRQH LQ RXU HYROXWLRQ BWHQRW 'H
2UJDQL]DWLRQ IRU 5HG 'HHU DQ®UHJILRQ
PRPHQWXP IRU ZKDW OLHV DKHDG

2XU SURJUHVYV WKLV \HDU ZRXOG Q@RW KD
WKH GHGLFDWLRQ FUHDWLYLW)\ [PRQSWHRR
VWDII SDUWQHUV DQG LQGXVWOOHW®BW NHK
HITRUWY FRQWLQXH WR VWUHQJWHK B g YXDWH
WKH UHJLRQ V YLVLWRU HFRQRP\

:LWK D VROLG IRXQGDWLRQ LQ SOAOLAMHK ZH
FRQILGHQFH DQG RSWLPLVP IRFXVHHKRQ V
LPSDFWIXO WRXULVP PDUNHWLQJ GBQWLQ
VWUDWHILF HYHQW DWWUDFW LEGXH WR VW B
D YLEUDQW IXWXUH IRU 5HG "HHUOIQ® UHJ
SODFH WR YLVLW LQYHVW DQG H[SHULHQ

$ a 221$7+$1 6752

"RQDWKDO | <cUfX =\U]Jf * Ncif]g

%RDUG &KDLU _ 7RXI
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(RXULVP 5HG '"HHU &(2

ZDV D PLOHVWRQH \HDU IRU 7RXHGVP 5HG '"HHU PDU
E\ VWURQJ RUIJDQL]DWLRQDO JURAMAK/YDQG PHDQLQJIXO SURJ
DFURVYVY RXU SULRULW\ DUHDV |, XiP SURXG RI WKH PRPHQW
ZH KDYH EXLOW DQG WKH UHVXOMLIHWUH EHILQQLQJ WR G
IRU 5HG '"HHU DQG WKH UHJLRQ V YLVLWEF

*XLGHG E\ RXU DPELWLRXV YLVLRRQWRIE
&DQDGD V OHDGLQJ PDMRU HYHQW GHVW
VLJHG FLWLHV E\ ZDV D \WDRQRI ||
‘H ZRUNHG GLOLJHQWO\ WR DGYDQFH NH
VWUHQJWKHQ SDUWQHUVKLSYV DRG ISRV
VXVWDLQHG VXFFHVV LQWR D Qi® WH\R
LQ WKH GLUHFWLRQ ZH DUH KHDGNQJ DQ
DKHDG

$OEHUWD V WRXULVP VHFWRU LW LAHXHGE S
JURZWK VXSSRUWHG E\ LWV QDWXUDO D
H[SHULHQFHV DQG RQJRLQJ LQYHGBWPHC
LQIUDVWUXFWXUH &ROODERUDWGEGRQWILRL
DQG FRPPXQLW\ SDUWQHUV UHPDLQJHV
WKHVH RSSRUWXQLWLHY DQG HQWWLQJ |
RXU UHJLRQ 2XU UHJLRQ LV SRLVYHG WR E

FRQWLQXHG JURZWK -(66( 60,
=?1 Ncif]Jga LY

7R RXU PHPEHUV LQGXVWU\ DQG FEPPXQ
IXQGLQJ DIJHQFLHV WKDQN \RX IRU \RXU
FRQILGHQFH DQG VXSSRUW :H ORRRK IRU
WKLV PRPHQWXP WRJHWKHU DV ZH VKRZFDVH 5HG 'HHU DQG
UHJLRQ ORFDOO\ SURYLQFLDQOW LGRQMICRIDOO\ DQG LQWHU

7TRIHWKHU ZH DUH VKDSLQJ D VW HUIRRQJ DQG YLEUDQW IXWXU
RXU GHVWLQDWLRQ

$

-HVVH 6PLWK
&KLHI ([HFXWLYH 2IILFHU
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2XU JURZLQJ PHPEHUVKLS FRQWLQ
FRUQHUVWRQH RI 7RXULVP 5HG 'H
D SRZHUIXO UHIOHFWLRQ RI LQG X \ Yy mee e e
WKH UHJLRQ DQG RXU RUJDQL]DWLE
UHDFKHG D UHFRUG PHPEHUV X

7KLV KLJKOLJKWV RXU VWURQ
DQG D VKDUHG FRPPLWPHQW WR V
UHJLRQ DV D YLVLWRU GHVWLQDWLR

2XU $SULO $QQXDO *HQHUDO 0 ‘h % )
EURXJKW PHPEHUV WRJHWKHU WR @D \
SURJUHVV DSSURYH WKH DXGL
VWDWHPHQWY HOHFW DQG UH HO HESAUI A4 Tl Yo YR ZRUR" 2o IS o XA IR N - Ko ) =D VAN
DQG UHIOHFW RQ NH\ RUJDQL]DW L RESEFINRe;

[ 4

%XLOGLQJ RQ WKLV PRPHQWXP 7F
'"HHU SURXGO\ KRVWHG WKH 7RXUL
$VVRFLDWLRQ RI $SOEHUWD 7,$$
7RZQKDOO LPPHGLDWHO\ IROORZL
ORUH WKDQ &HQWUDO $OEHUWD
JDWKHUHG LQ 5HG 'HHU WR OHDUQ
$OEHUWD V SURYLQFLDO VWUDWH @
HFRQRP\ WR ELOOLRQ E\ 7T
DOVR PDUNHG WKH ODXQFK RI RX U
VWUDWHJI\ DQG GHVWLQRID\RQ YL
ORUHDQG VSDUNHG HQHUJHWLF I}
FRQYHUVDWLRQV DERXW KRZ RXU |8
FRQWLQXH WR SOD\ D PHDQLQJIXC

YLVLWRU HFRQRP\ 7RXULVP 5HG 'HHU V $QQXDO *HQ

$SULO
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7RXULVP 5HG 'HHU FRQWLQXHG WR
DGYRFDWH IRU WKH UHJLRQ LQ

IRUXPV LQFOXGLQJ 7,$$ $GYRFDF\
(FRQRPLF )RUXP 7,$$ +LOO 'D\V LG
QXPHURXV PHHWLQJV ZLWK 03V OL
DQG PXQLFLSDO FRXQFLOV 7KURX
FRQYHUVDWLRQV DQG HQJDJHPHQ\

5HG 'HHU V VWDWH Rl WKH DUW IDI (3l T R i
DFFRPPRGDWLRQV YLEUDQW FXOL ; j EE%' .
JURZLQJ VODWH RI DWWUDFWLRQV "3 NE o
LVVXHV WKDW GLUHFWO\ LPSDFW - o

ORFDOO\ DQG DFURVYV $OEHUWD

$ VWDQGRXW PRPHQW LQ ZDV Z

$OEHUWD V OLQLVWHU RI 6SRUW D '3

OLQLVWHU %RLWFKHQNR WR H[SH (MJNe RI 7R P DQG 6SR
ILUVWKDQG DQG VHH WKH H[FHSW R DW &D
SRVLWLRQ 5HG 'HHU IRU FRQWL Q X il i

LQGXVWU\

/RRNLQJ DKHDG ZH UHPDLQ FRPPLWWHG WR
VWUHQJWKHQLQJ JRYHUQPHQW UHODWLRQV DQG
DGYRFDF\ HIIRUWY NQRZLQJ WKDW VWURQJ

DOLJQPHQW DFURVV DOO OHYHOV RI JRYHUQPHQW ZLOO
KHOS 5HG 'HHU FRQWLQXH WR WKULYH DV D
FRPSHWLWLYH DQG FRPSHOOLQJ GHVWLQDWLRQ

HVWHUQHU 3DUN &(2 6KHOO\ )OL SBHEHPHHU 6PLWK VSHDNLQJ DW WK
%XUWRQ %DLOH\ DQG 7RXULVP 5H HEF RQRPIHFV®WHGIHW )RUXP 3UHPL
6PLWK DW 7,%$% +LOO 'D\V 1RYHPH 1RYHPEHU
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Q 7RXULVP 5HG 'HHU UHDFKHG VHYHUDO
VLIJQLILFDQW PLOHVWRQHV LQ HOHYDWLQJ WKH SURILOH RI
5HG 'HHU DQG WKH VXUURXQGLQJ UHJLRQ &HQWUDO WR
WKLV HIIRUW ZDV WK+ DKPOQFKORU MW KH

FDPSDLJQ DQ LQWHQWLRQDO VKLIW LQ PDUNHWLQJ
GHVLJQHG WR UHSRVLWLRQ 5HG 'HHU IURP D KLJKZD\
VWRSRYHU WR D YLEUDQW PXVW YLVLW GHVWLQDWLRQ $
VWDWLVWLFDOO\ YDOLG SUH DQG SRVW FDPSDLJQ VWXG\
FRQGXFWHG E\ /HJHU ODUNHW 5HVHDUFK DORQJ

ZLWK RQJRLQJ SHUIRUPDQFH PHWULFV LV QRZ

JXLGLQJ GDWD GULYHQ GHFLVLRQV DQG VWUHQJWKHQLQJ
UHWXUQ RQ LOQYHVWPHQW LQVLJIKWYV

7KH UHJLRQ JDLQHG QDWLRQDO YLVLELOLW\ HDUO\ LQ WKH
\HDU DV WKH 6HDVRQ RSHQHU RI 7KH $PD]LQJ

5DFH &DQDGD VKRZFDVHG 5HG 'HHU 7RXULVP 5HG

'HHU FDSLWDOL]JHG RQ WKLV PRPHQW ZLWK WDUJHWHG
DGYHUWLVLQJ DFURVV VWUHDPLQJ SODWIRUPV
6SRUWVQHW GXULQJ WKH (GPRQWRQ 2LOHUV 6WDQOH\
&XS )LQDOV UXQ 761 V 3%5 EURDGFDVWV DQG
SURPLQHQW ELOOERDUG SODFHPHQWYV DORQJ WKH 4(,,
FRUULGRU LQ (GPRQWRQ DQG &DOJDU\ VXSSRUWHG

E\ D FRPSUHKHQVLYH GLJLWDO VWUDWHJ\ GHVLJQHG WR
FRQYHUW KLJKZD\ WUDIILF LQWR RYHUQLJKW YLVLWDWLRQ
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'LIJLWDO HQJDJHPHQW UHDFKHG Q&EKKR L JKKH WHEGHYVWKHHGDW.VLWUHGGHHU
JHQHUDWLQJ PLOOLRQ *RRJOHG/ISBVEWILRSUGY WIRDQVLMH DV WKH UHJLF
WUDYHO DXWKRULW\ 7KLV WUDWQKORXIHKE MERVRHPEHU O QEBNKRWHO SDUWQH
LQFUHDVH LQ DYHUDJH HQJDJHPHRQWS DPALVPHG 6 RPLDO IPRHG MRWDO YLHZV ZLV
JURZWK LQFOXGLQJ D LQFUHDVIHQRQ 7LNIRRNORQBUWYHREK QVWDJUDP ,QIO
SDUWQHUVKLSV IXUWKHU HIWHQGHGNKIPDFK JHEGRBBWQIE PRHO YLHZV

&RPSOHPHQWLQJ WKHVH GLJLWDOHMIIRUMAM LEROWMHEP 5HGYWLWRU JXLGHV
UHJLRQ DQG LQ NH\ &DOJDU\ DQG[E®RREGERIQVY RFDRVHRPVRBDO SKRWR DQG
DQG VWUHQJIJWKHQHG RQJRLQJ FR P PUXRZLRDIWRRQW KOK HRPXILKO DQHZVOHWWH U

7RIHWKHU WKHVH LQLWLDWLY®GBEWYRGEXROW XD/ WWURDE IRMRZWK DQG ORQ
GHVWLQDWLRQ DZDUHQHVYV
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Q 7RXULVP 5HG 'HHU WRRN SXUBRVRXXI®RXW WKH \HDU 7RXULVP 5HG °
VWHSV WR VXSSRUW DQG HPSRZHU LPM\D @ HB EIKOVRSSRUWXQLWLHV IRU PHP
UHFRJQL]LQJ WKDW D VWURQJ HQJDRRIGOQMRWUIOHPDUQ DQG FROODERUDWH
VHFWRU LV HVYVHQWLDO WR GHOLYHUQGX WM HSWLRMBIORQVKLSY DQG JHQHL
YLVLWRU H[SHULHQFHYV PRPHQWXP DFURVV WKH ORFDO WRXUL

,Q 2FWREHU 7RXULVP 5HGHWBW LKRVWHGQJ $JUL 7UDGH 7RXULVP 5HG 'HHU
WKH 5HG 'HHU ([BHFRIODDAB-RUDWLYH VXSSRUWHG E\ WKH &HQWUDO $OEHUW
ZRUNVKRS OHG E\ -XQFWLRQ &UHDWEBDID I6IROKWKRPW MK DWXUDWHG H[SHUL
EURXJKW WRJHWKHU WKH '02 KRWH®\KDHQOHRWMGUQDWLRQDO JXHVWV VKF
RIILFLDOV RXU PHPEHUVKLS DQG FREPRYDWILRQ DQG GLYHUVLW\ RI &HQW
SDUWQHUV 7KH VHVVLRQ IRFXVHG R GHANOMPOWDLR FHFWRU WR YLVLWRUV
EUDQGLQJ DQG DXWKHQWLF VWRU\WIHDFIODQGIL XHRBLQD *HUPDQ\ -DSDQ *K
SDUWLFLSDQWY LGHQWLI\ VKDUHG W3KH.PH '8 SN IQBIW @OHIGQHRUWKHUQ ,UHODQ:
5HG 'HHU DV ZDUP DQG ZHOFRPLQJ DFFHVVLEOH
KDUGZRUNLQJ DQG DQ DXWKHQWLF HR[BNHYY DK®RE 7RXULVP 5HG 'HHU OD
WKH UHDO $OEHUWD H[SHULHQFH ODGHYHWKSHPHQW RI WKH 7RXULVP 5HG 'H
JURXQGZRUN IRU D PRUH XQLILHG GHNWGO®PWDRQHZ FRPPXQLW\ IRFXVHG O
VWRU\ LQLWLDWLYH GHVLJQHG WR HTXLS IURC
ORFDO DPEDVVDGRUV ZLWK WKH NQRZC
%XLOGLQJ RQ VXFFHVVIXO YLVLWRUWRREBQWHHOHG WR FRQILGHQWO\ UHS!
7RXULVP 5HG 'HHU RQFH DJDLQ GHOGHWWH® MKHRQ 7KH 7RXULVP $FDGHP\
+LJKZD\ ORUMWUDO $OEHUWD $W W UDRFFQWLLR/QVBIDW ZHOFRPLQJ YLVLWRU HJ!
JHDWXULQJ SDUWLFLSDWLQJ DWW DBBWRVRQM PWIRHUSIMDWQWG LV VHW WR ODX
UDQ IURP -XQH WR 'HFHPEHU DQG ZHOFRPHG
QHZ XVHUV ZLWK UHGHPSWLRQV D PRUH
WKDQ LQFUHDVH RYHU
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*XLGHG E\ DQ DPELWLRXV YLVLRQDWGR EHPRMR &HYH@WVGEMWLQDWLRQ DPR
FLWLHV E\ 7TRXULVP 5HG '"HHUH BORAQEXAHRBUWRRAWDDRQJ WHUP VXFFHVV I
WRRN D VWUDWHILF LOQWHQWLRODEDBSSOROGAHKFWBXWPXBERYWQYYV IURP PDM
UHJLRQDO WR GHYHORSPHQWDO USIFRWA@IG LHQYVHW WI/WKRM 8 OVKXSSRWHQWLDO
ODVWLQJ FRPPXQLW\ DQG HFRQRPLF GULYHUV

7KLV DSSURDFK LV SRVLWLRQLQFBHBV'HHIWD WERLKRYWHDPLL@®I PHHWLQJV FR
WUDGHVKRZV VSRUWLQJ HYHQW W JB XBPX\OW YWD POHIHEKIDWLRIYY BIQGWLFKH
DKHDG %\ VWUHQJWKHQLQJ WKHHHBPHEVESLEEOQD D WRGIDAILAQW DMMDU URX
WKDW VXSSRUWV FRPPXQLW)\ YLEWDPRQFHBRGQGRPRQU RN YLVL

Q 7RXULVP 5HG 'HHU FRQQHFW H GHZIHQKV PRURH HWK/RL@ QD OV DW WUDGH VK
HQJDJHG ZLWK HYHQW SODQQHUNWIRUR XDIKGWIDULIGIW HIK PRIXJK WKHVH HI
DGGLWLRQDO TXDOLILHG OHD®\D ZHi DI N V®\EOHVKB®W ID®EQ FRQILUPHG H
DQG EH\RQG
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7KH IROORZLQJ LV D OLVW RI HHUWWX & KR WNVHEX ULYPQFH® OO\ LQ

(YHQW &DWHJRU\
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(YHQWY FRQWLQXHG WR SOD\ QIFSH@ LABO VRWQR ILD® H DD FULYLQI HFRQR!

(YHQWV VXSSRUWHG E\ 7RXULV® B8 G WHLP DMGMHBUDWRLOOLRQ LQ GLUHF
DQG PLOOLRQ LQ LQGLUHFW WBKIQFLQQLXNFOBUWFRQWULEXWLRQ WKHVH
WKH ORFDO HFRQRP\

%H\RQG IXQGLQJ 7RXULVP 5HG 'HHUPRRIWHNW & DR R VHHYCH @QUWR UJDQL]HUV SUR
PDUNHWLQJ VXSSRUW YLVLW R URIXMEKHM XKKWHROW ARR G HMIU DQG FRQQF
ORFDO EXVLQHVVHV UHVWDXUDQWV E@HOA PMUWWUDFMAKROW KHOKS TXDOLW\ H>
H[SHULHQFHV DQG HQFRXUDJL QJXWMSKHIUWVWWH Q/DWKIHRD 5AB IHHU V SRVLWL
GHVWLQDWLRQ RXU HYHQWYV DQGDPXDEQH Y ¥ G\HYHRORSWHG W KH UHJLRQ QD
LQWHUQDWLRQDOO\ HQJDJLQJ GHWWFWR \HQLWXK H BHGWHHIRGMPDLQV WRS F
IXWXUH RSSRUWXQLWLHYV

7KLV ZRUN FXOPLQDWHG LQ D PDIMRUWKBD DQ@RXQFHPHQ@W WKDW WKH .
-XQLRU +RFNH\ 7TRXUQDPHQW ZLO@ Y8 WKQWROR BKIG HYHQWQV H[SHFWHG W
DSSUR[LPDWHO\ RXW Rl WRZQ YGWIOLRHVIVWR YHEQHHFDQW LQWHUQDWL
DQG ORQJ WHUP HFRQRPLF EHQHILWYV
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$V ZH PRYH LQWR 7RXULVP 5HG $GHREDF\ DQG JRYHUQPHQW UHODWLR(

SRLVHG WR EXLOG RQ VWURQJ PRPHORVXPLDQAE WR DGYDQFH ZLWK IRFXVHC

DFFHOHUDWH RXU LPSDFW :LWK D FDOOG W MQWIZRIG BOGWQHUVKLSY ZLWK FF

JURZLQJ FRQILGHQFH DFURVV WKH WHFINRHK RMOKGHWWHDWR DOLJQ DURXQG VK

DKHDG ZLOO IRFXV RQ H[SDQGLQJ FDRIEFODWQJ WHUP JRDOV

GHHSHQLQJ FROODERUDWLRQ DQG DPSOLI\LQJ 5HG

'HHU V SUHVHQFH DV D GHVWLQDWLRQJIJRWKKERLFH ZLOO EH D GHILQLQJ \HD
WKDW SRVLWLRQV RXU UHJLRQ IRU VXV

‘H ZLOO FRQWLQXH WR VWUHQJWKHQ GFHMDVGBWIRQWDWLRQ DQG ODVWLQ

GHYHORSPHQW E\ SUHSDULQJ RXU PMPEBWN@W QGG FRPSHWLWLYH GHVWLQD\

SDUWQHUV WR ZHOFRPH YLVLWRUV DQG HYHQWV ZLWK

FRQILGHQFH VKRZFDVLQJ WKH UHJLRQ V RXWVWDQGLQJ

DPHQLWLHY DQG FUHDWLQJ PRUH RSSRUWXQLWLHV IRU

LQGXVWU\ FRQQHFWLRQ DQG FROODERUDWLRQ

2XU PDUNHWLQJ DQG FRPPXQLFDWLRQV HIIRUWV ZLOO
ODXQFK D FRKHVLYH UHJLRQ ZLGH VWUDWHJ\

VXSSRUWHG E\ WKH 9LVLWRU *XLGH H[SDQGHG
LQIOXHQFHU DQG GLUHFW WR YLVLWRU FDPSDLJQV
FROODERUDWLYH KRWHO DQG DWWUDFWLRQ SDFNDJHV DQG
QHZ GLJLWDO WRROV LQFOXGLQJ HQKDQFHG YHQXH
YLVXDOV DQG DQ $, SRZHUHG 5HG 'HHU &RQFLHUJH

WR GHOLYHU SHUVRQDOL]HG UHDO WLPH WUDYHO SODQQLQJ
VXSSRUW

%XVLQHVYV DQG HYHQW DWWUDFWLRQ ZLOO UHPDLQ D NH\
SULRULW\ DV ZH DFWLYHO\ SXUVXH PDMRU HYHQWYV
PDLQWDLQ D VWURQJ DQG EDODQFHG HYHQWY FDOHQGDU
VXSSRUW JUDVVURRWY DQG HPHUJLQJ HYHQWV DQG
VKRZFDVH 5HG 'HHU DW WUDGHVKRZV DQG VSRUW

KRVWLQJ FRQIHUHQFHV 1HZ WRROV LQFOXGLQJ

7RXULVP 5HG 'HHU V (FRQRPLF ,PSDFW &DOFXODWRU

ZLOO IXUWKHU VWUHQJWKHQ RXU DELOLW\ WR GHPRQVWUDWH
YDOXH DQG GULYH LQIRUPHG GHFLVLRQ PDNLQJ



