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x 'HPRJUDSKLF�FKDQJH�LQ�FRXQWU\�9LFWRULD�KDG�JUHDWHVW�LPSDFW�DW�VHQLRU�IRRWEDOO�OHYHOV���6HQLRU�SOD\HU�QXPEHUV�GHFUHDVHG�E\�������SOD\HUV������EHWZHHQ������DQG������
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9LFWRULDQ�&RXQWU\�)RRWEDOO�/HDJXH

3DUOLDPHQWDU\�,QTXLU\�6XEPLVVLRQ 3DJH�� �� �

*URZWK�LQ�9LFWRULDQ�7HDPV�����������

%HWZHHQ������DQG������WHDPV�DIILOLDWHG�WR�9LFWRULDQ�IRRWEDOO�ERGLHV�LQFUHDVHG�E\����WHDPV��ZKLFK�HTXDWHV�WR�DSSUR[LPDWHO\��������SOD\HUV
6RXUFH���)RRWEDOO�9LFWRULD�&RPPXQLW\�)RRWEDOO�7HDP�&HQVXV������
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*URZWK�LQ�9&)/�DQG�0HWURSROLWDQ�7HDPV�����������

6RXUFH� )RRWEDOO�9LFWRULD�&RPPXQLW\�)RRWEDOO�7HDP�&HQVXV������
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,PSDFW�RI�3RSXODWLRQ�7UHQGVRQ�&RXQWU\�)RRWEDOO
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,PSDFW�RI�3RSXODWLRQ�7UHQGVRQ�&RXQWU\�)RRWEDOO

6RXUFH� 5HJLRQDO�0DWWHUV���DQ�$WODV�RI�5HJLRQDO�9LFWRULD
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$IIHFW�RI�3RSXODWLRQ�'HFOLQHRQ�6FKRROV�DQG�)RRWEDOO�&OXEV
� )RRWEDOO�&OXE

± (GHQKRSH± %LUFKLS± 'HUULQDOOXP± .LDWD± /RQJHUQRQJ± 0RUWODNH± *HUDQJ�*XUXQJ± /RUTXRQ± 3LJHRQ�3RQGV± :RQZRQGDK

� 6FKRRO�5HRUJDQL]DWLRQ
± $PDOJDPDWLRQ± $PDOJDPDWLRQ± $PDOJDPDWLRQ± &ORVXUH± &ORVXUH± $PDOJDPDWLRQ± &ORVXUH± &ORVXUH± &ORVXUH± &ORVXUH

9LFWRULDQ�&RXQWU\�)RRWEDOO�/HDJXH�$QQXDO�5HSRUWV9LFWRULDQ�(GXFDWLRQ�DQG�7UDLQLQJ�5HJLRQDO�'DWD�
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5HDVRQV�IRU&OXE�$PDOJDPDWLRQV
� &/8%6
� +DUURZ�%DOPRUDO���0LJD�/DNH� 6HD�/DNH�7LJHUV���1DQGDOO\��%HUUL&XOJRD� .HUDQJ���$SSLQ��.HUDQJ�5RYHUV� 60:�5RYHUV���6WUHDWKDP��:HVWPHUH�0LQLQHUD� $UDUDW�8QLWHG���0LQHUV��&DOHGRQLDQV� ::::���'HYRQ��:HOVKSRRO��:RQ:URQ�:RRGVLGH� $UDUDW�(DJOHV���3UHVWLJH��7ULQLW\��6W�0DU\V� 0LQ\LS�0XUWRD� 1RUDGMXKD�4XDQWRQJ� 2X\HQ�5RYHUV���3DWFKHZROORFN��7HPS\

� :+<�$0$/*$0$7("
� /DFN�RI�SOD\HUV� 'HFOLQLQJ�SRSXODWLRQ««««««««���� 1R�SOD\HUV� 1R�VFKRROV«««««««««««««�� &ROODSVH�RI�OHDJXH��GHFOLQLQJ�SRSXODWLRQ� /DFN�RI�SOD\HUV��GHFOLQLQJ�SRSXODWLRQ««��� &ROODSVH�RI�OHDJXH��GHFOLQLQJ�SRSXODWLRQ«�� 1RW�FRPSHWLWLYH��ODFN�RI�SOD\HUV� 1R�VFKRROV� 'HFOLQLQJ�SRSXODWLRQ9LFWRULDQ�&RXQWU\�)RRWEDOO�/HDJXH�5HJLRQDO�5HSRUWV
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$XVWUDOLDQ�)RRWEDOO�3DUWLFLSDWLRQ�5HPDLQV�6WURQJ�$JDLQVW�2WKHU�&RGHV
&RPSDULVRQ��E\�6WDWH��$XVWUDOLDQ�)RRWEDOO�	�6RFFHU
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)DUPLQJ�6WDWLVWLFV
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6XLFLGH�6WDWLVWLFV�/LQNHG�WR�&RPPXQLW\�&RQQHFWHGQHVV
� ����RI�\RXWK�H[SHULHQFH�VRPH�IRUP�RI�PHQWDO�LOOQHVV� ����RI��FKLOGUHQ������\HDUV�KDYH�D�PHQWDO�KHDOWK�SUREOHP� ���RI�DOO�GHDWKV�DUH�IURP�VXLFLGH� $ERXW���SHRSOH�GLH�HYHU\�GD\�IURP�VXLFLGH� 7KH�VHFRQG�PRVW�IUHTXHQW�PRGH�RI�GHDWK� ������RI�\RXWK�DWWHPSW�VXLFLGH� ����RI�GHDWKV�ZHUH�LQ�WKH�DJH�JURXS��������\HDUV� ����RI�GHDWKV�ZHUH�LQ�WKH�DJH�JURXS��������\HDUV� 0DOH�VXLFLGH�UDWHV�KDYH�LQFUHDVHG�WKUHH�IROG�
&RPPRQZHDOWK�'HSDUWPHQW�RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�����
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6XLFLGH�LQ�$XVWUDOLDQ�)DUPLQJ����������
� ����RI�DJULFXOWXUDO�VXLFLGHV�LQ�DJHG�JURXS�������\HDUV� ����IDUP�VXLFLGHV�LGHQWLILHG� ����RI�VXLFLGHV�ZHUH�PDOH� $%6�GDWD�IRXQG�WKH�UXUDO�VXLFLGH�UDWH�WR�EH�DSSUR[LPDWHO\�����JUHDWHU�WKDQ�WKH�XUEDQ�UDWH� 'XULQJ�WKH�SHULRG������� �����WKHUH�ZDV�D����WLPHV�LQFUHDVH�LQ�VXLFLGH�IRU�WKRVH�OLYLQJ�LQ�VPDOO�WRZQV

3DJH�DQG�)UDJDU������
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68,&,'(&RQWULEXWLQJ�)DFWRUV� %UHDN�XS�RI�UHODWLRQVKLSV� /RVV�RI�FXOWXUDO�LGHQWLW\� )HDU�RI�UHMHFWLRQ� 1HJDWLYH�VHQVH�RI�VHOI� 6RFLDO�LVRODWLRQ� ,QWHUSHUVRQDO�FRQIOLFW� 1RW�FRQQHFWHG�WR�FRPPXQLW\
� 12�)227%$//�1(7%$//�&/8%
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/HDJXH�	�&OXE�4XHVWLRQQDLUH�
5HVSRQVH�WR�3DUOLDPHQWDU\�,QTXLU\
9&)/�67$7(�6800$5<�± -XO\�����%DVHG�RQ�����6XEPLVVLRQV������RI�WRWDO�6HQLRU�&OXEV�

1R� 4XHVWLRQ &RPPHQWV
� *URXQG�5HQWDO�&KDUJHV�±:KDW�LV�WKH�DQQXDO�IHH�FKDUJHG�E\�&RXQFLOV��RU�5HVHUYH�2ZQHUV��WR�\RXU�&OXE�DQQXDOO\"

5DQJH�IURP�������WR���������$YHUDJH��������7RWDO����������0DQ\�IHHV�LQFOXGH�DOO�RXWJRLQJV
� :KDW�LV�WKH�DQQXDO�FKDUJH�LQFXUUHG�E\�\RXU�&OXE�IRU�:DWHU�XVDJH�IHH¶V"�

5DQJH�������WR���������$YHUDJH�������
� ,V�\RXU�FOXE�ILQGLQJ�LW�GLIILFXOW�WR�REWDLQ�VXIILFLHQW�ZDWHU�WR�ZDWHU�\RXU�2YDO"�3OV�SURYLGH�GHWDLO�UHJDUGLQJ�DQ\�ZDWHU�UHVWULFWLRQV��ZKLFK�PD\�KDYH�UHVXOWHG�LQ�\RXU�JURXQG�EHLQJ�GHFODUHG�XQDYDLODEOH��XQSOD\DEOH�

��� DGYLVH�WKH\�KDYH�QR�SUREOHP�REWDLQLQJ�ZDWHU���%RUHV��,UULJDWLRQ�KHOS�
,03257$17�127(�7KLV�LQIRUPDWLRQ�ZDV�UHFHLYHG�EHIRUH�6WDJH���ZDWHU�UHVWULFWLRQV�ZHUH�LQWURGXFHG�

� :KDW�LV�WKH�DQQXDO�FKDUJH�LQFXUUHG�E\�\RXU�&OXE�IRU�3RZHU��(OHFWULFLW\��XVDJH�IHH¶V"
5DQJH����� ������$YHUDJH��������6HYHUDO�FOXEV�KDYH�IHHV�LQFOXGHG�LQ�JURXQG�UHQWDO

� 'RHV�\RXU�&OXE�KDYH�1HWEDOO�IDFLOLWLHV�ZLWKLQ�\RXU�)RRWEDOO�&OXE�FRPSOH[�RU�SUHFLQFW"�
����� KDYH�QHWEDOO�IDFLOLWLHV�ZLWKLQ�WKH�FRPSOH[

� 'RHV�\RXU�)RRWEDOO�*URXQG�KDYH�D�VHSDUDWH�1HWEDOO�&KDQJH�	�6KRZHU�IDFLOLW\"
��� KDYH�QR�VXLWDEOH�FKDQJH�URRPV�IRU�QHWEDOOHUV

3DJH�� ����
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3DUOLDPHQWDU\�,QTXLU\�6XEPLVVLRQ

� +DV�\RXU�&OXE�KDG�DQ\�YROXQWHHU�V�FRPSOHWH�WKH�)RRG�+DQGOLQJ�SURJUDP"�3OHDVH�DGYLVH�DQ\�IHH¶V�LQFXUUHG�LQ�FRPSOHWLQJ�WKLV�FRXUVH�
��� KDYH�TXDOLILHG�IRRG�KDQGOHUV�
)HHV�UDQJH�IURP������ �����WR�REWDLQ�DFFUHGLWDWLRQ��

� $UH�\RXU�&OXE�IDFLOLWLHV�XVHG�IRU�DQ\�³QRQ�IRRWEDOO�FOXE´�VRFLDO�DFWLYLWLHV"�H�J�KLULQJ�WKH�YHQXH�RXW�IRU�D���VW�
,I�\HV��DSSUR[LPDWHO\�KRZ�RIWHQ�RYHU�WKH�VHDVRQ"

��� RI�IRRWEDOO�FOXE�VRFLDO�IDFLOLWLHV�DUH�XVHG�IRU�RWKHU�WRZQ�IXQFWLRQV�WKURXJKRXW�WKH�\HDU�
:HGGLQJV����VWV��ZDNHV��5HG�&URVV��:HLJKW�:DWFKHUV�H�W�F

� ,I�\HV�WR�4����GRHV�\RXU�)RRWEDOO�&OXE�/DGLHV�&RPPLWWHH�HYHU�GR�WKH�FDWHULQJ�IRU�WKHVH�W\SH�RI�IXQFWLRQV"
'RHV�\RXU�)RRWEDOO�&OXE�RSHUDWH�WKH�EDU�XQGHU�\RXU�RZQ�&OXE�/LTXRU�/LFHQVH"

���� KDYH�D�/DGLHV�&RPPLWWHH�DQG�WKH\�DVVLVW�ZLWK�FDWHULQJ�RI�RXWVLGH�IXQFWLRQV�
2Q���� RI�RFFDVLRQV�ZKHQ�WKH�FOXEV�IDFLOLWLHV�DUH�XVHG�WKH\�XWLOLVH�WKH�FOXEV�OLTXRU�OLFHQFH�

�� 'RHV�\RXU�)RRWEDOO�*URXQG�KDYH�D�VHSDUDWH�IDFLOLW\�IRU�8PSLUHV" ��� KDYH�VHSDUDWH�XPSLULQJ�FKDQJHURRP�IDFLOLWLHV�
�� ,I�\HV�WR�4�����GRHV�WKH�8PSLUHV�IDFLOLW\�KDYH�WKHLU�RZQ�&KDQJH�	�6KRZHU�IDFLOLW\"

��� KDYH�VXLWDEOH�VHSDUDWH�VKRZHU�IDFLOLWLHV�IRU�XPSLUHV
�� 'RHV�\RXU�&OXE�KDYH�³VXIILFLHQW´�YROXQWHHUV�WR�RSHUDWH�\RXU�FOXE�HIIHFWLYHO\"�

$SSUR[��KRZ�PDQ\�µIXQFWLRQLQJ¶�9ROXQWHHUV�GRHV�\RXU�FOXE�KDYH"�+RZ�PDQ\�GR�\RX�EHOLHYH�\RXU�FOXE�ZRXOG�QHHG�WR�UXQ�WKH�FOXE�WR�LWV�RSWLPXP�OHYHO"

��� RI�FOXEV�KDYH�VXIILFLHQW�YROXQWHHUV�WR�RSHUDWH�ZLWK�DOWKRXJK�LQ�DOO FDVHV�WKH\�FRXOG�GR�ZLWK�PRUH�DVVLVWDQFH�WR�VKDUH�WKH�ZRUNORDG�
$YHUDJH�QXPEHU�RI�YROXQWHHUV�SHU�FOXE�LV����$YHUDJH�QXPEHU�RI�UHTXLUHG�YROXQWHHUV�LV����SHU�FOXE�7KHUH�DUH�PDQ\�FOXEV�WKDW�DUH�UXQQLQJ�RQ�D�PLQLPXP�QXPEHU�RI�YROXQWHHUV�DQG�WKH\�DUH�SXWWLQJ�LQ�������KRXUV�D�ZHHN�WR�NHHS�WKH�FOXE�IXQFWLRQLQJ
1�%��7KH�QXPEHUV�LV�DOPRVW�HYHU\�LQVWDQW�GR�QRW�LQFOXGH�FRDFKHV�DQG�WUDLQLQJ�

�� 'RHV�\RXU�&OXE�KDYH�DGHTXDWH�OLJKWLQJ�IRU�WUDLQLQJ�SXUSRVHV"
����RI�FOXEV�KDYH�VXLWDEOH�OLJKWLQJ�IRU�WUDLQLQJ�DOWKRXJK�PXFK�RI�LW�LV�DW�WKH�PLQLPXP�VWDQGDUG�HYHQ�EHORZ�WKH�PLQLPXP�LQ�VRPH�LQVWDQFHV
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�� 'RHV�\RXU�&OXE�KDYH�³OHJDO�OHYHO´�OLJKWLQJ�WKDW�ZRXOG�HQDEOH�³QLJKW�IRRWEDOO´�WR�EH�SOD\HG"
����KDYH�H[FHOOHQW�OLJKWLQJ�VXLWDEOH�IRU�QLJKW�PDWFKHV

�� 3OHDVH�DGG�DQ\�JHQHUDO�FRPPHQWV�IHHGEDFN�RU�RWKHU�LQIRUPDWLRQ�KHUH�\RX�WKLQN�ZRXOG�EH�UHOHYDQW�WR�WKH�,QTXLU\�
x 7KH�GHHS�FRQFHUQ�RYHU�WKH�DYDLODELOLW\�RI�ZDWHUx 6XSSRUW�IRU�UHWHQWLRQ�RI�YROXQWHHUV�x 6XSSRUW�IRU�FRVWV DVVRFLDWHG�ZLWK�FRPSOLDQFH��L�H��IRRG�KDQGOLQJ��OLTXRU�OLFHQVLQJ��LQVXUDQFHx 6KRUWDJH�RI�QXPEHUV�GXH�WR�SRSXODWLRQ�PRYHPHQW�WR�ODUJHU�WRZQV�FLWLHVx 1HHG�DVVLVWDQFH�DW�JURXQG�OHYHO�L�H��JUDVV�URRWV�OHYHOx &OXEV�SURYLGH�D�VRFLDO�EDVH�LQ�WKH�WRZQx &RQFHUQ�RYHU�ROG�DJH�RI�YROXQWHHUV��DYHUDJH�HVWLPDWHG�RYHU����\HDUV�RI�DJHx 3RVVLEOH�OHJDO�REOLJDWLRQV�UHVWULFW�D�YROXQWHHUV�ZLOOLQJQHVV�WR�EH�LQYROYHGx ,W�DFWXDOO\�FRVWV�PRVW�YROXQWHHUV�WR�EH�LQYROYHGx /RFDO�FRXQFLOV�KHVLWDQW�WR�DVVLVW�FOXEVx 7KH�LPSRUWDQFH�WKH�FOXE�SOD\V�LQ�PDLQWDLQLQJ�D�VXLWDEOH�HQYLURQPHQW�IRU�WKH�VRFLDO�KXE�RI�PRVW�FRPPXQLWLHV�± ³SODFH�IRU�IDUPHUV�WR�PHHW´x )RRWEDOO�FOXEV�DUH�QRZ�YLUWXDOO\�D�EXVLQHVVx &RPPXQLWLHV�GZLQGOLQJ�DQG�SRSXODWLRQV�LQ�PDQ\�VPDOOHU�WRZQV�LV�DJLQJx +DUG�WR�REWDLQ�TXDOLW\�TXDOLILHG�WUDLQHUVx 1HHG�PRUH�VXSSRUW�IRU�IRRWEDOO�LQ�VFKRROV
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$33(1',;�7+5((

7+(�,192/9(0(17�2)�5(*,21$/�	�585$/�(03/2<((6�	�(03/2<(56�,1�&28175<�)227%$//
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7+(�,192/9(0(17�2)�5(*,21$/�	�585$/�(03/2<((6�	�(03/2<(56�,1�&28175<�)227%$//
7KH�9LFWRULDQ�:RUN&RYHU�$XWKRULW\�FRPPLVVLRQHG�6ZHHQH\�5HVHDUFK WR�FRQGXFW�D�VXUYH\� LQWR� WKH� DZDUHQHVV� DQG� DWWLWXGHV� RI� UHJLRQDO� DQG� UXUDO� HPSOR\HUV� DQG�HPSOR\HHV�WRZDUGV�WKH�:RUN6DIH�VSRQVRUVKLS�RI�WKH�9&)/�
7KH� UHVHDUFK� LQYROYHG� ���� UDQGRP� WHOHSKRQH� LQWHUYLHZV� ZLWK HPSOR\HUV� DQG� ����UDQGRP�LQWHUYLHZV�ZLWK�HPSOR\HHV�
7KH�UHVHDUFK�FRYHUHG�WKH�IROORZLQJ�9&)/�5HJLRQV�
x +DPSGHQ�x %DOODUDWx *LSSVODQG�/DWUREHx :HVW�&RDVW

x 6XQUD\VLDx *RXOEXUQ�9DOOH\x 1RUWK�(DVW�%RUGHUx 0RUQLQJWRQ
2Q�WKH�TXHVWLRQ�RI�WKHLU ³LQYROYHPHQW�ZLWK�FRXQWU\�IRRWEDOO�QHWEDOO´
(PSOR\HUV
x ���� RI� HPSOR\HUV� SHUVRQDOO\� VXSSRUW� D� IRRWEDOO�QHWEDOO� WHDP� LQ� WKH�9&)/
x ����RI�HPSOR\HUV�KDG�DWWHQGHG�DW�OHDVW�RQH�IRRWEDOO�RU�QHWEDOO�PDWFK�LQ�D�9&)/�FRPSHWLWLRQ�LQ�WKH�SDVW����PRQWKV
x ���� RI� EXVLQHVV� ZHUH� DVVRFLDWHG� ZLWK� WKH� 9&)/� PDLQO\� WKURXJK�VSRQVRUVKLS�DUUDQJHPHQWV�ZLWK�IRRWEDOO�DQG�QHWEDOO�FOXEV�
(PSOR\HHV
x ���� RI� HPSOR\HUV� SHUVRQDOO\� VXSSRUW� D� IRRWEDOO�QHWEDOO� WHDP� LQ� WKH�9&)/
x ���RI�HPSOR\HHV�KDG�DWWHQGHG�DW�OHDVW�RQH�IRRWEDOO�RU�QHWEDOO�PDWFK�LQ�D�9&)/�FRPSHWLWLRQ�LQ�WKH�SDVW����PRQWKV
x ����RI� HPSOR\HHV�KDG� IXUWKHU� LQYROYHPHQW�ZLWK� WKH�9&)/�ZLWK� ����SOD\LQJ�IRU�D�9&)/�IRRWEDOO�WHDP�

6RXUFH� 6ZHHQH\�5HVHDUFK��0DUFK�����
3DJH�� ����


