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,QWURGXFWLRQ��±�0HULGLDQ�(QHUJ\�/WG�LV�D�6WDWH�2ZQHG�(QWHUSULVH�DQG�1HZ�=HDODQG¶V�
ODUJHVW�UHQHZDEOH�HOHFWULFLW\�JHQHUDWRU��&XUUHQWO\�0HULGLDQ�RSHUDWHV�QLQH�K\GUR�VWDWLRQV�
LQ�WKH�6RXWK�,VODQG��WKH�7H�$SLWL�ZLQG�IDUP�LQ�WKH�0DQDZDWX��WKH�:KLWH�+LOO�:LQG�)DUP�
LQ�6RXWKODQG�ZKLFK�ZDV�FRPPLVVLRQHG�LQ�������DQG�D�ZLQG�WXUELQH�LQ�:HOOLQJWRQ��,W�LV�
FXUUHQWO\�FRQVWUXFWLQJ�WKH�:HVW�:LQG�ZLQG�IDUP�LQ�:HOOLQJWRQ��0HULGLDQ�VXSSOLHV�
HOHFWULFLW\�WR�DURXQG���������UHVLGHQWLDO�DQG�EXVLQHVV�FXVWRPHUV�WKURXJKRXW�1HZ�
=HDODQG��
�
,Q������0HULGLDQ�VHW�LWVHOI�D�JRDO�RI�SURJUHVVLYHO\�EHFRPLQJ�FDUERQ�QHXWUDO��0HULGLDQ�
EHJDQ�WKH�MRXUQH\�WRZDUG�FDUERQ�QHXWUDOLW\�E\�ULQJ�IHQFLQJ�WKH�³HQHUJ\´�IDFLOLW\�
UHVSRQVLEOH�IRU�0HULGLDQ¶V�FRUH�DFWLYLWLHV��JHQHUDWLQJ�DQG�UHWDLOLQJ�HOHFWULFLW\�IURP�
UHQHZDEOH�VRXUFHV���0HULGLDQ�ILUVW�DFKLHYHG�FDUER1=HUR&HUW�70�FHUWLILFDWLRQ�IRU�WKLV�
IDFLOLW\�LQ�)HEUXDU\�������0HULGLDQ�LV�FRPPLWWHG�WR�SURJUHVVLQJ�RWKHU�µIDFLOLWLHV¶�RXWVLGH�
RI�LWV�FRUH�EXVLQHVV�WRZDUGV�FDUERQ�QHXWUDOLW\���0HULGLDQ�VXEVLGLDU\�FRPSDQ\�5LJKW�
+RXVH�/WG�DFKLHYHG�FDUER1=HUR�FHUWLILFDWLRQ�LQ�6HSWHPEHU������DQG�0HULGLDQ�
EXVLQHVV�XQLW�(QHUJ\�IRU�,QGXVWU\�ZDV�DZDUGHG�&(0$5670�FHUWLILFDWLRQ�DW�WKH�VDPH�
WLPH��
�
%RXQGDU\�±�7KH�ILJXUH�EHORZ�LOOXVWUDWHV�WKH�EUHDN�GRZQ�RI�WKH�0HULGLDQ�(QHUJ\�*URXS�
LQWR�D�QXPEHU�RI�IDFLOLWLHV�IRU�JUHHQKRXVH�JDV��*+*��HPLVVLRQV�DFFRXQWLQJ��7KH�GDUN�
EOXH�µGRXEOH�EXEEOH¶�VKRZV�WKH�ERXQGDU\�XVHG�IRU�WKH�*+*�HPLVVLRQV�LQYHQWRU\�RI�WKH�
0HULGLDQ�³HQHUJ\´�IDFLOLW\�DQG�UHSUHVHQWV�WKH�SDUWV�RI�WKH�FRPSDQ\�FRYHUHG�E\�WKLV�
FDUER1=HUR�FHUWLILFDWLRQ��7KH�JUHHQ�FLUFOHV�UHSUHVHQW�VHSDUDWH�IDFLOLWLHV��VXEVLGLDU\�
FRPSDQLHV�DQG�QRQ�HOHFWULFLW\�EXVLQHVV�XQLWV��QRW�LQFOXGHG�LQ�WKH�0HULGLDQ�(QHUJ\�
)DFLOLW\�LQYHQWRU\�DQG�QRW�FRYHUHG�E\�WKLV�FHUWLILFDWLRQ���
�
1RWH� WKDW�QRQ�WUDGLQJ�HQWLWLHV�DUH�QRW� VKRZQ� LQ� WKLV�GLDJUDP��7KHVH�GR�QRW�KDYH�DQ\�
*+*�HPLVVLRQV�DVVRFLDWHG�ZLWK�WKHP��

�������������������������������������������������
��'LVFODLPHU��7KLV�'LVFORVXUH�6WDWHPHQW�LV�D�VXPPDU\�RI�WKH�YHULILHG�LQIRUPDWLRQ�FRQVLGHUHG�IRU�
FHUWLILFDWLRQ�DQG�WKH�FHUWLILFDWLRQ�GHFLVLRQ��,W�VKRXOG�QRW�EH�WDNHQ�WR�UHSUHVHQW�WKH�IXOO�VXEPLVVLRQ�IRU�
FHUWLILFDWLRQ��:KLOH�HYHU\�HIIRUW�KDV�EHHQ�PDGH�WR�HQVXUH�WKDW�WKH�LQIRUPDWLRQ�LQ�WKLV�'LVFORVXUH�6WDWHPHQW�
LV�DFFXUDWH�DQG�FRPSOHWH��/DQGFDUH�5HVHDUFK�GRHV�QRW��WR�WKH�PD[LPXP�H[WHQW�SHUPLWWHG�E\�ODZ��JLYH�DQ\�
ZDUUDQW\�RU�JXDUDQWHH�UHODWLQJ�WR�WKH�DFFXUDF\�RU�UHOLDELOLW\�RI�WKH�LQIRUPDWLRQ��
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7KH�*+*�IRRWSULQW�RI�0HULGLDQ¶V�FHUWLILHG�HOHFWULFLW\�SURGXFW�LQFOXGHV�FRQVWUXFWLRQ��
JHQHUDWLRQ��WUDQVPLVVLRQ�DQG�GLVWULEXWLRQ��DQG�UHWDLO�HPLVVLRQV�DV�VKRZQ�LQ�WKH�GLDJUDP�
EHORZ���)XOO\�PHDVXUHG�OLIH�F\FOH�VWDJHV�DUH�VKRZQ�LQ�EOXH�EHORZ��/LIH�F\FOH�VWDJHV�
FRYHUHG�H[FHSW�IRU�LGHQWLILHG�HPLVVLRQV�H[FOXVLRQV�DUH�VKRZQ�ZLWK�D�VWULSHG�
EDFNJURXQG��(PLVVLRQV�FDXVHG�E\�WKH�FRQVXPHU¶V�XVH�RI�HOHFWULFLW\��VKRZQ�LQ�\HOORZ��
DUH�RXWVLGH�WKH�SURGXFW�ERXQGDU\��
�

&RQVWUXFWLRQ�
DQG�PDWHULDOV

1HZ�JHQHUDWLRQ
LQIUDVWUXFWXUH

([LVWLQJ�
*HQHUDWLRQ 7UDQVPLVVLRQ /RFDO�1HWZRUN 5HWDLOHU &RQVXPHU

3XUFKDVHG�
HOHFWULFLW\

%RXQGDU\�IRU�WKH�FHUWLILHG�SURGXFW ��
&RQVROLGDWLRQ�DSSURDFK�±�(TXLW\�VKDUH�
�
*+*� HPLVVLRQV� VRXUFH� LQFOXVLRQV� ±� 7KH� 0HULGLDQ� (QHUJ\� )DFLOLW\� ,QYHQWRU\�
UHSRUWV� XVH� RI� PDULQH� GLHVHO�� GLHVHO�� SHWURO� DQG� VXOSKXU� KH[DIOXRULGH� DV� VRXUFHV� RI�
6FRSH���HPLVVLRQV��SXUFKDVHG�HOHFWULFLW\�DV�D�VRXUFH�RI�6FRSH����HPLVVLRQV�VRXUFHV�
DQG� 6FRSH� �� HPLVVLRQV� IURP� UHQWDO� FDUV�� DLU� WUDYHO�� WD[L� MRXUQH\V�� OLQH� ORVVHV�� ORDG�
UHGXFLQJ� JHQHUDWLRQ� E\� FXVWRPHUV�� ZDVWH�� HPERGLHG� HPLVVLRQV� LQ� RSHUDWLRQDO�
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FRQVWUXFWLRQ�PDWHULDOV��DQG�FRQWUDFWRU�XVH�RI�IXHO���2QH�WLPH�6FRSH���HPLVVLRQV�FDXVHG�
E\� FRQWUDFWRU� DFWLYLW\� DQG� HPLVVLRQV� HPERGLHG� LQ�PDWHULDOV� XVHG� DQG� WUDQVSRUWHG� IRU�
XVH�LQ��FRQVWUXFWLRQ�RI�WKH�$QWDUFWLF�ZLQG�SURMHFW��WKH�:HVW�:LQG�ZLQG�IDUP��DQG�PDMRU�
UHIXUELVKPHQW�SURMHFWV�DUH�DOVR�UHSRUWHG���
�
*+*� HPLVVLRQV� VRXUFH� H[FOXVLRQV� ±� ([FHSW� IRU� PDMRU� ,7� DQG� FDOO� FHQWUH�
FRQWUDFWV� HPEHGGHG� ZLWKLQ� 0HULGLDQ¶V� RSHUDWLRQV�� HPLVVLRQV� FUHDWHG� E\� FRQWUDFWRUV¶�
�VXFK� DV� RII� VLWH� FRQVXOWDQF\� DUUDQJHPHQWV�� DUH� JHQHUDOO\� H[FOXGHG� IURP� WKH� HQHUJ\�
IDFLOLW\�� �$V�DSSURSULDWH��0HULGLDQ�ZRUNV�ZLWK�VXSSOLHUV�WR�HQVXUH�WKDW�WKHVH�HPLVVLRQV�
DUH� PDQDJHG� DQG�� ZKHUH� SRVVLEOH�� PLQLPLVHG�� (PLVVLRQV� JHQHUDWHG� E\� FRQWUDFWHG�
PHWHU�UHDGHUV�WUDYHOOLQJ�WR�UXUDO�ORFDWLRQV�WR�UHDG�PHWHUV�KDYH�EHHQ�H[FOXGHG�IURP�WKLV�
LQYHQWRU\�EHFDXVH� LQVXIILFLHQW�GDWD�ZDV�DYDLODEOH�WR�DFFXUDWHO\�TXDQWLI\� WKH�HPLVVLRQV�
FDXVHG�E\�WKLV�DFWLYLW\����
�
)XJLWLYH� K\GURIOXRURFDUERQ� �+)&�� HPLVVLRQV� IURP� XVH� RI� DLU� FRQGLWLRQLQJ� DQG�
UHIULJHUDQWV�KDYH�EHHQ�H[FOXGHG�DV�LW�LV�QRW�IHDVLEOH�RU�FRVW�HIIHFWLYH�WR�HVWLPDWH�WKHVH�
DW�WKLV�WLPH��
�
6FRSH� �� HPLVVLRQV� HPERGLHG� LQ� PDWHULDOV� XVHG� LQ� PLQRU� RSHUDWLRQDO� PDLQWHQDQFH�
DFWLYLWLHV� DQG� DVVRFLDWHG� IXHO� HPLVVLRQV� KDYH� EHHQ� H[FOXGHG� DV� KDYH� VFRSH� ��
HPLVVLRQV� HPERGLHG� LQ� PLQRU� FRPSRQHQWV� RI� FRQVWUXFWLRQ� SURMHFWV� DV� LW� LV� QRW� FRVW�
HIIHFWLYH�RU�IHDVLEOH�WR�HVWLPDWH�WKHP�DW�SUHVHQW��
�
$SSURDFK� WR� HOHFWULFLW\� HPLVVLRQV� ±� )URP� WLPH� WR� WLPH� 0HULGLDQ� SXUFKDVHV�
HOHFWULFLW\� IURP� WKH� JULG� WR� VXSSO\� WR� LWV� UHWDLO� FXVWRPHUV� LQ� H[FHVV� RI� WKH� HOHFWULFLW\�
VXSSOLHG� E\� 0HULGLDQ� WR� WKH� JULG�� )RU� WKH� SXUSRVHV� RI� *+*� UHSRUWLQJ� WKH� GLIIHUHQFH�
EHWZHHQ� WKH�HOHFWULFLW\� JHQHUDWHG�E\�0HULGLDQ� DQG� WKH�HOHFWULFLW\� VXSSOLHG� WR� LWV� UHWDLO�
FXVWRPHUV� LV� FDOFXODWHG� RQ� DQ� DQQXDO� EDVLV� �³DQQXDO� QHWWLQJ� RII´��� ,I�� RQ� DQ� DQQXDO�
EDVLV�� WKH� YROXPH� RI� HOHFWULFLW\� SXUFKDVHG� H[FHHGV� WKH� YROXPH� VXSSOLHG�� 0HULGLDQ�
UHSRUWV�WKH�QHW�GLIIHUHQFH�DV�D�VRXUFH�RI�6FRSH���HPLVVLRQV��
�
)LQDQFLDO� LQVWUXPHQWV�VXFK�DV�FRQWUDFWV� IRU�GLIIHUHQFH��DQG�DJHQF\�UHODWLRQVKLSV�VXFK�
DV� 0HULGLDQ¶V� JULG�FRQQHFWHG� FXVWRPHUV� ZLWK� 0DUNHW� 6HUYLFHV� $JUHHPHQWV� DUH� UHWDLO�
DFWLYLWLHV� ZLWKLQ� WKH� VFRSH� RI� WKH� LQYHQWRU\� IRU� WKH� HQHUJ\� IDFLOLW\� EXW� WKH� HOHFWULFLW\�
FRQVXPHG�E\�FXVWRPHUV�XQGHU�WKHVH�DUUDQJHPHQWV�LV�QRW�VROG�E\�0HULGLDQ�DQG�LV�QRW�
FRYHUHG�E\�WKH�FDUER1=HUR�FHUWLILFDWLRQ��
�
*+*� HPLVVLRQV� SURILOH� ±� 7KH� GLDJUDPV� EHORZ� VKRZV� WKH� RSHUDWLRQDO� *+*�
HPLVVLRQV�IRU� WKH�0HULGLDQ�(QHUJ\�)DFLOLW\�E\�EXVLQHVV�DFWLYLW\�� �7KH�0HULGLDQ�(QHUJ\�
)DFLOLW\¶V�WRWDO�HPLVVLRQV�IRU�WKLV�SHULRG�ZHUH��������WRQQHV�FDUERQ�GLR[LGH�HTXLYDOHQW�
�&2�H��FRPSULVLQJ�������WRQQHV�&2�H�RSHUDWLRQDO�HPLVVLRQV�DQG��������WRQQHV�&2�H�
RQH�WLPH�HPLVVLRQV��
�
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2SHUDWLRQDO�(PLVVLRQV�E\�%XVLQHVV�$FLWLYLW\��W&2�H�

3XUFKDVHG�(OHFWULFLW\
���

5HQWDO�&DUV
��

$LU�7UDYHO
���

:DVWH
��

2SHUDWLRQDO�
&RQVWUXFWLRQ�0DWHULDOV

��

&RQWUDFWRU�)XHO�DQG�2LO
��

/RDG�5HGXFLQJ�
*HQHUDWLRQ�E\�
&XVWRPHUV

��
/LQH�/RVVHV

��

7D[L�-RXUQH\V
��

(OHFWULFLW\�WKDW�LV�
3XUFKDVHG�DQG�WKHQ�
2Q6ROG�WR�(QG�8VHUV

��
/HDVHG�9HKLFOHV

��

0HULGLDQ�2Z QHG�%RDWV
�� 7XUELQHV�DQG�%DFN�8S�

*HQHUDWRUV
��

2ZQHG�9HKLFOHV
��

6XOSKXU�+H[DIORXULGH�
�6)���OHDNDJH

��

�
�
�
*+*� HPLVVLRQV� UHGXFWLRQ� FRPPLWPHQWV� ±� 0HULGLDQ� KDV� GHYHORSHG� D� *+*�
HPLVVLRQV�UHGXFWLRQ�SODQ�LQ�UHVSHFW�RI�WKH�0HULGLDQ�(QHUJ\�)DFLOLW\��7KH�RYHUDOO�.3,�LV�
WR� UHGXFH� WKH� RYHUDOO� HPLVVLRQV� LQWHQVLW\� RI� RSHUDWLRQV�PHDVXUHG� E\� WRWDO� HPLVVLRQV�
UHODWLYH� WR� YROXPH� RI� HOHFWULFLW\� VROG� WR� FXVWRPHUV� �W&2�H�*:K� VROG��� � 6SHFLILF��
PHDVXUDEOH�� DFKLHYDEOH�� UHOHYDQW�� DQG� WLPH� ERXQG� �60$57�� WDUJHWV� KDYH� EHHQ�
GHYHORSHG�IRU�WKH�IROORZLQJ�HPLVVLRQ�VRXUFHV���

x� PDULQH�GLHVHO�
x� ZDVWH�VHQW�WR�ODQGILOO�
x� GLHVHO�XVHG�LQ�EDFN�XS�JHQHUDWRUV�
x� IXHO�XVHG�LQ�YHKLFOHV�
x� HOHFWULFLW\�XVHG�LQ�RIILFHV�
x� EXVLQHVV�WUDYHO�LQFOXGLQJ�DLU�WUDYHO��UHQWDO�FDUV�DQG�WD[L�XVH��

�
6RPH�SURMHFWV�LQ�WKLV�SODQ�LQFOXGH���

x� 'HYHORSLQJ�D�FRPSDQ\�WUDYHO�PDQDJHPHQW�SODQ�
x� &RPPLVVLRQLQJ�D�QHZ�PRUH�HIILFLHQW�ERDW�IRU�WUDQVSRUWLQJ�VWDII�WR�WKH�0DQDSRXUL�

SRZHU�VWDWLRQ�
x� ,QWHUQDO�FRPPXQLFDWLRQV�DURXQG�HOHFWULFLW\�DQG�UHVRXUFH�XVH�PLQLPLVDWLRQ��

�
*+*� HPLVVLRQV� UHGXFWLRQ� UHSRUW� DJDLQVW� ODVW� \HDU¶V� SODQ� ±� � 0HULGLDQ¶V�
�������� (PLVVLRQ� 0DQDJHPHQW� 3ODQ� IRFXVVHG� RQ� LQLWLDWLYHV� WR� HQDEOH� 0HULGLDQ� WR�
EHWWHU�XQGHUVWDQG�WKH�EXVLQHVV�UDWLRQDOH�IRU�LWV�HPLVVLRQV��7KH�DQDO\VLV�XQGHUWDNHQ�LQ�
DFFRUGDQFH�ZLWK�WKLV�SODQ�KDV�HQDEOHG�0HULGLDQ�WR�VHW�60$57�WDUJHWV�IRU�D�ZLGH�UDQJH�
RI� HPLVVLRQ� VRXUFHV� LQ� LWV� ������ 0DQDJHPHQW� 3ODQ�� � ,Q� WKH� ������� SHULRG� HPLVVLRQ�
UHGXFWLRQV�ZHUH�DFKLHYHG�IRU�GLHVHO�XVHG�LQ�ERDWV�DQG�JHQHUDWRUV�DQG�HOHFWULFLW\�XVHG�
LQ�WKH�:HOOLQJWRQ�RIILFH��7KHUH�ZDV�D�VPDOO�UHGXFWLRQ�LQ�GLVWDQFH�WUDYHOOHG�E\�DLU�EXW�D�
����LQFUHDVH�LQ�HPLVVLRQV�GXH�WR�D�FKDQJH�LQ�HPLVVLRQ�IDFWRU��7KHUH�ZDV�D�UHGXFWLRQ�
LQ� HPLVVLRQV� IURP� HOHFWULFLW\� FRQVXPSWLRQ� �GXH� WR� D� ORZHU� HPLVVLRQ� IDFWRU�� DOWKRXJK�
DFWXDO� HOHFWULFLW\� FRQVXPSWLRQ� LQFUHDVHG�� 2YHUDOO� WKHUH� KDV� EHHQ� DQ� ��� JURZWK� LQ�
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UHSRUWHG�RSHUDWLRQDO�HPLVVLRQV�IRU�WKH�0HULGLDQ�(QHUJ\�IDFLOLW\�VLQFH���������GXH�WR�WKH�
LQFOXVLRQ�RI�HPLVVLRQV�ZKLFK�ZHUH�QRW�UHFRUGHG�LQ����������
�
2IIVHW� ±� ������� WRQQHV� &2�H� 9(5V�� JHQHUDWHG� E\� 7UXVWSRZHU
V� 7DUDUXD� ,,,� 35(��
ZLQGSRZHU�SURMHFW�DQG� UHWLUHG�RQ�5HJL������ WRQQHV�&2�H�RSHUDWLRQDO�HPLVVLRQV� IURP�
WKH�7H�$SLWL�DQG�:KLWH�+LOO�ZLQG� IDUPV�UHSRUWHG�DQG�RIIVHW�RXWVLGH�RI� WKH�FDUER1=HUR�
FHUWLILFDWLRQ� SURFHVV� DQG� UHFRUGHG� LQ� WKH� (PLVVLRQV� ,QYHQWRU\� 6XPPDU\� DV� �SULRU�
RIIVHWV´��

�
9HULILHG�E\�±�'HORLWWH�
�
/HYHO�RI�DVVXUDQFH�±�7KLV�*+*�HPLVVLRQV�LQYHQWRU\�KDV�EHHQ�YHULILHG�WR�D�
UHDVRQDEOH�OHYHO�RI�DVVXUDQFH��
�
7KUHVKROG�RI�PDWHULDOLW\�±�:KHQ�DJJUHJDWHG��HPLVVLRQV�VRXUFH�H[FOXVLRQV�GR�QRW�
H[FHHG����RI�WKH�WRWDO�*+*�HPLVVLRQV�LQYHQWRU\��
�
%DVH�\HDU�±������������WR�����������
�
0HDVXUHPHQW�SHULRG�±������������WR�����������
�
&HUWLILFDWLRQ� VWDWXV� ±� FDUER1=HUR� FHUWLILHG� SURGXFW� DQG� ³SDUWLDO� RUJDQLVDWLRQ´�
FRYHULQJ� 0HULGLDQ� (QHUJ\� )DFLOLW\¶V� HOHFWULFLW\� SURGXFW� DQG� UHQHZDEOH� JHQHUDWLRQ��
FRUSRUDWH�DQG�UHWDLO�DFWLYLWLHV�UHODWHG�WR�WKH�HOHFWULFLW\�SURGXFW��
�
&HUWLILFDWH�QXPEHU�±���������

�
&HUWLILFDWLRQ�YDOLG�XQWLO�±����6HSWHPEHU������

�������������������������������������������������
��9(5V�DUH�FUHDWHG�E\�HOLJLEOH�SURMHFWV�IRU�HPLVVLRQV�UHGXFWLRQV�DFKLHYHG�XS�WR�WKH�HQG�RI��������
��35(���3URMHFWV�WR�5HGXFH�(PLVVLRQV�LV�D�1HZ�=HDODQG�JRYHUQPHQW�VFKHPH�IRU�SURMHFWV�WKDW�DUH�HOLJLEOH�
XQGHU�WKH�-RLQW�,PSOHPHQWDWLRQ�LQLWLDWLYH�RI�WKH�.\RWR�3URWRFRO�±�VHH�ZZZ�PIH�JRYW�Q]�


