


LVFODLPHU

7KLV GRFXPHQW DQG DQ\ UHODWHG FRQIHUHQFH FDOO RU ZHEFKVYW GIRFXPX®WV) D Q Q\DWH QLD M G FRQIHUHQFH FDOO RU ZHEF
VHVVLRQ KDV EHHQ SUHSDUHG E\ 7HOHI®QLFD 6 $ KHUHLQD I WHWY WLR® HRIQ LFP@WOL ¢ W KR RCRASTHEB UQRQ DXGLWHG RU QRQ |,
DQG LQ FROQMXQFWLRQ ZLWK LWV VXEVLGLDULHY WKH U7HOHI*QICARUBRBRWS B QH [FIDPOMNGE H@) LRURWPHRDILR Y G IHUUHG WR DV URU
DQG LOOXVWUDWLYH SXUSRVHV UHJDUGLQJ LWV QRQ ILQDQFLDRDL QIRW FEHWE RIS K HG& RO IOFFREBIDY R WLWK WKH UHSRUWLQJ
DVVXPH DQ\ OLDELOLW\ IRU WKH FRQWHQW RI WKLV GRFXPHQWDIQ XV MG URIY HDQW R® KRIU BXSS@N PIN QGALDIGI LHQRWUPDWLRQDO SXUS
IURP WKH RQH RXWOLQHG DERYH VXEVWLWXWH IRU DXGLWHG ILQDQFLDO RU QRQ ILQDQFLDO LQIl
&RPSDQ\xV QRQ ,)56 ILQDQFLDO PHDVXUHV PD\ GLIIHU IURP VLP
7KH SUHVHQW GRFXPHQW PD\ FRQWDLQ IRUZDUG ORRNLQJ VWDRWRHQWRP BB RQHRQ YQDMGGIL@RR/@ DWKRQH DUH PDWHULDO OLPL
KHUHLQDIWHU WKH UBWDWHPHQWVU UHODWLQJ WR WKH 7HO H,)3®L AN POFEX & OKMHIBNLQUDH W H/UL QW K HVH &R MSPQXGH VLIQLILFDQW +
RU U7HOHI*QLFDU DQG PD\ LQFOXGH ILQDQFLDO DQG QRQ |LQ NGIFIRIUIG HGU HE DVKAHY &IRPES HIYW VPIDWYBYFRDO VWDWHPHQWYV
VWDWHPHQWY UHJDUGLQJ SODQV REMHFWLYHV DQG H[SHFWDWLRQV UHJDUGLQJ PDWWHUV VXFK DV WKH
FXVWRPHU EDVH DQG LWV HYROXWLRQ JURZWK RI WKH GLITHUH®W LEXNRLUPHDWYL 8 QQFHR/QIVDE RH GV K H WIMDLRE D RRXOG WKHUHIRUH RQ
EXVLQHVV PDUNHW VKDUH SRVVLEOH DFTXLVLWLRQV GLYHVWIHOMHUHL RD xR WRHLWY RVQLDEDAVDH @/ L RQVQ MLKHO VWDWHPHQWYV IRU Wi
RXWFRPH Rl UHFHQWO\ FRPSOHWHG WUDQVDFWLRQV WKH &RPZEDWK<W KH\EXON D Q@ GV KW \6 (RS DWDIHRM VYV RWKHU SXEOLFO\ DYL
LQFOXGLQJ LWV HQYLURQPHQWDO VRFLDO DQG JRYHUQDQFH FRPPEMP\HQWY DQG WDUJHWV 7KH R
6WDWHPHQWY FDQ EH LGHQWLILHG LQ FHUWDLQ FDVHV WKURXJK WKH XVH RI ZRUGV VXFK DV UIRUHFDVWU
UH[SHFWDWLRQU UDQWLFLSDWLRQU UDVSLUDWLRQU USXUSRYVMRUPHMAIRY W HEDWH G IR G0 WHBZRYOMWAY HUFRXIRGP DQFH OHD V)
USODQU USURMHFWU RU VLPLODU H[SUHVVLRQV RU YDULDWLRRYFRIXGHEK LK) SHBOWVLRIFD xV FRQVROLGDWHG ILQDQFLDO VWDW}
UHSRUW IRU WKH \HDU VXEPLWWHG WR WKH &109 LQ 1RWH
,Q DQ\ FDVH WKHVH BWDWHPHQWY GR QRW LQWHQG WR EH H[KRKXWWLY HGRFRXWP KQWHDEHHIQQYHWHIG HGREWHDG LW 1HLWKHU WKLV
WKLUG SDUWLHV RU DXGLWHG WKHUHIRUH 7HOHI®QLFDxV RSLEHEGD D GLQVOXGR YL@ BHWR WHGE IHFWHVR URQY XQRU DQ\ RI W
HYHQWY VKRXOG EH FRQVLGHUHG LQGLFDWLYH SURYLVLRQDO SRQBKRYE\ VDU HOROIX WIWFKDWY LI ¥ HD X WHEWHVY. W\RD VROLFLWDWLR G
WKLY UHDVRQ WKHVH 6WDWHPHQWY GR QRW UHSUHVHQW E\ WHF KD RIHD DY WXHFEK UD @\ JKD WD QMARP RH QGDXWLHRQ RU DGYLFH UF
IXOILOPHQW RU SURILWDELOLW\ DQG DUH VXEMHFW WR ULVNVIBRQ® RQ FRWMDR Q \I SIS\ RWKIDONL PRX Q\G RAADKKH/B MXKUHL VIGLIFWV L R Q
GHYHORSPHQWY DQG UHVXOWYV WR PDWHULDOO\ GLIIHU IURP WKRVH H[SUHVVHG RU LPSOLHG E\ VXFK
BWDWHPHQWY 7KHVH ULVNV DQG XQFHUWDLQWLHV LQFOXGH WKKRIWH QRSP RIWHIBQ IGQDW K ) GREW RIEQFRQ IHUHQFH FDOO RU ZHEF
FRQWDLQLQJ PRUH FRPSUHKHQVLYH LQIRUPDWLRQ ILOHG E\ 7HOHYVA\QURE® POV K QWKOHX G HI IGIWR \R W/ X SHWYHQRHY WR GDWD SURYLC
DXWKRULWLHV RI WKH VHFXULWLHY PDUNHWYV LQ ZKLFK LWV VKDRW W QURI QMANVBGPRLQGY WQ BWR VN FEODMFWRBY RU HPSOR\HHV
6SDQLVK 1DWLRQDO 6HFXULWLHY ODUNHW &RPPLVVLRQ &109 D\K® W KWK 8 BH 6HRFQW H QY WHVVDDIGIGH[DFW DFFXUDWH FRPSUHKHQVL
([FKDQJH &RPPLVVLRQ 6(& NHHS WKHP XSGDWHG QRU WR FRUUHFW WKHP LQ WKH FDVH Wk
WR EH GHWHFWHG ORUHRYHU LQ UHSURGXFLQJ WKHVH FRQWH (
([FHSW DV UHTXLUHG E\ DSSOLFDEOH ODZ 7HOHI®QLFD GRHV QR QYWUR/GRHHDIQ \RAEKDLQ DML RWY WRHPVEOXEWDEOH PD\ RPLW SDUW
XSGDWH WKH 6WDWHPHQWY WR DGDSW WKHP WR HYHQWV RU FRURXRMNG R FXRKH® N LOQJGS 0@ FiD \DHWRH LD @\K 8 H'LWWLRQ EHWZHHQ
KHUHRI LQFOXGLQJ FKDQJHV LQ WKH x7HOHI3QLFDxV *URXS EXDVUGNKRNV RKD QLIDE LL@L WW VREXYDQ BVLVFUHSDQF\
GHYHORSPHQW VWUDWHJ\ RU DQ\ RWKHU FLUFXPVWDQFHYV
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o , QWURGXFWLRQ

/HOHIQLFDxV DSSURDFK WR PDQDJLQJ (6*

(6* DW WKH
RI RXU VWU

ArJONERTATADNONE 5% RDUG FRPPLWWHH GHGLFDWHG WR VXFRMMH QRDEROLW\ LVVXHV VLQF
FRPPLWPHQ a,QGXVWHU\W®VXHU RI JUHHQ ERQGY DQG K\EULGV JUHHQ VXVWDLQDE

&OHDU SDW
DKHDG

CYORWANSEICIOAN 3" RXEOH ODWHULDOLW\ DVVHVVPHQW DFFRUGLQJ WR &65' UHTXLUHPH
UHJXODWLR a)DFLOLWDWLQJ LQYHVWRUVXx UHSRUWLQJ GLVFORVXUH UHTXLUHPHQ

UGS DU W\ PHG

YDOLGDWLR




o ,(QWURGXFWLRQ

(6* HPEHGGHG ZLWKLQ RXU PLVVLRQ D (6* DW WKH FRUH

RI WKH RUJDQL]DWLRQ

2XU PLVYV 7R PDNH RXU ZRUOG PRUH KXPDQ E\ FRQQHFWLQJ|SH

= (6* WHDPV LQ RXBUHVHQFH LQ
DFFHVVHVY 2SHUDWLQJ ODUNHWRXQWULHYV

(6* HPEHGGHG LQ RXU *36 SURJUL
DV D OHYHU WR WUDQVIRUP WKH

*URZWK SURILWDELOIBWVWDLQDELOLYV

/UDQVIRUP RXDQVIRUP RXUDQVIRUP WR
FXVWRPHU RSHUDWLRQDORQJ WHUP
UHODWLRQVKIPRGHO YDOXH



o ,(QWURGXFWLRQ

7THOHI®QLFD LV D SLRQHHU LQ VXVWDLQDEQHREQD

2EMHFWLYH a RI 7THOHI3QLFDxV ILQDQFLQJ WR EH OLQNHG WW WXKWVIHDQQOHLOLW

([FKDQJH UDWH DW \HDU HQG
6XVWDLQDEOH ILQDQFLQJ LQFOXGHY EDODQFH VKHHW GHEW FODVVLILHG DV FXUUHQW DQG QRQ FXUUHQW ILQDQFLDO OLDELOLWLHV K\EUL

6XVWDLQDEOH FULWHULD GHILQHG RQ 7HOHI3QLFDYYVY VXVWDLQDEOH ILQDQFLQJ IUDPHZRUNV DFFRUGLQJ WR ,&0% /0% $3/0$% /67$% SULQFLSOI
1RW QHFHVVDULO\ DOLJQHG ZLWK WKH UHTXLUHPHQWY RI WKH (8 7D[RQRP\ 5HIXODWLRQ



/HOHI3QLFDxV (6* SULRULWLHYV

, QWURGXFWLRQ

&OHDU SDWKZD\ DKHDG

%XLOGLQJ D OLQLPLVH RXU HQYLURQPHQWDO LPSDFW LQFOXGLQJ DFKLHYLQJ QHW ]k
JUHHOQHU UHQHZDEOHY DQG JHUR ZDVWH

OD[LPLVH RXU UHDFK LQ SURYLGLQJ SURGXFWYV DQG VHUYLFHV WKDW GH
| XWXUH

5HGXFH WKH GLJLWDO GLYLGH E\ FRQQHFWLQJ WKH XQGHU VHUYHG DQG
+HOSLQJ GLJLWDO VNLOOV WR SHRSOH
VRFLHW\ (QVXUH DQ LQFOXVLYH DQG VDIH ZRUNSODFH WR DWWUDFW DQG UHWDLC
WKULYH 7UDQVIRUP WKH FXVWRPHU UHODWLRQVKLS ZLWK QHZ RJIHULQJV DQG RS

(6* OHQV
/IHDGLQJ (PEHG (6* DFURVV WKH EXVLQHVY DQG RXU VXSSO\ FKDLQ ZLWK WKH KL.
E\ (QVXUH WKH VHFXULW\ DQG SULYDF\ RI FXVWRPHU GDWD ZLWK WKH KLJK
HIDPSOH
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ULIKWV3HUFHQWDJH RSHUDWLRQV HYDOXDWHG

7TDUJHW DFKLHYHG

a,PSOHPHQWDWLRQ RI WKH UHFRPPHQGDW
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()  QWURGXFWLRQ

*RYHUQDQFH .H\ WDUJHWYVY SURJUHVV  oubu spwkzo pkHbG
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DVHG GHFDUERQLVDWLRQ WDUJHWYVY E\ 6%7L

*29(51$1&( (6* &8/785(

&RUUXSWLRQ ~HUR WROHUDQFH RI aa N HPSOR\HHV UHFHLYHG DOQWL FRUUXSWLRQ
1XPEHU RI FRQILUPHG FDVHV RREEXSWSERQR Q RI WKH ZRUNIRUFH
a/DXQFK RI WKH (6* $FDGHP\ IRU H VHHY UH
DULW\ Lo WRS|IRYHUOLA S OHPEHUV RI WKH %RDUG DOVR WUDLQHG LC
%RDUG GLYHUVLW\ R QLQ 2:H KDYH WUDQVIRUPHG JHQGHU UHSUHVHQWDW
IHPDOH RQ WKH %RDUG 'LUHEO\?V?UUV ZRPHQ GLUHFWRUV LQ WRGD\
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A7THOHI3QLFD KDVYBRIWVIGVNWK® LQ WKH ODVW WKUHK
VW 5DQNLQJ 'LJLWDO 5LJKWV V LQGH]

a N KRXUV RI WUDLQLQJ LQ GDWD SURWHFWLRQ

'DWD 3ULYDF\ /HDG WKH LQGXVWU\ O
3RVLWLRQ LQ 5DQNLQJ GLJLWOGDJUWIKWVYVLIKWYV

6867%$,15%/( ),1$1&(

'‘DWD 6HFXULW\

'‘DWD %UHDFKHV LQYROYLQJ S\Hﬁfﬁ?ﬂ%%oﬂ‘bm* LR!'DEOH 242XU PDLQ RSHUDWLRQV DUH FHUWLILHG XQGHU
LQIRUPDWLROQ

VXVWDLQDEOH ILQDQFH 4 SS ,QFUHDVH RI ILQDQFLQJ OLQNHG WR VXV\

6XVWDLQDEOH ILQDQFLQJ LQFOXGHY EDODQFH VKHHW GHEW FODVVLILHG DV FXUUHQW DQG QRQ FXUUHQW ILQDQFLDO OLDELOLWLHV  K\E



O  QWURGXFWLRQ

(6* WDUJHWY OLQNHG WR UHPXQHUDWL  ¢ohou sowkzo: bkHpe

JRU DOO HPSOR\HHV UHFHLYLQJ ERQXYV JRU HIHFXWLYHYV

$ /IRQJ 7THUP ,QFHQWLYH 30DQ SURSR\
SXW IRUZDUG DW WKH IRUWKFRPLQJ *HQHUI



()  QWURGXFWLRQ

'RXEOH PDWHULDOLW\ GHWHUPLQLQJ H :Hoosuxsbuhe

IRU XSFRPLQJ UHJXODWL

30HDVH VHH IXUWKHU LQIRUPDWLRQ LQ $QQH][ 9,



o ,(QWURGXFWLRQ

SOQOWLFLSDWLQJ LQYHVWRUVXx (8 UHJXO 'HOO SUHSDUHG

IRU XSFRPLQJ UHJXODWL

,PSDFW 5HSRUW

‘H PDS RAXWWDLQDELOLW\ SHUIRUPDQFH DJDLQ@QW H) WHKHNVRY VW EXXWDHPBEWN )LOQDQF

KRZHOHI*QADFQ® PDWFK LQYHVWRUVXx QBH®V LQ FRPSMNQGIJUAHTMKUHPHQW YV

Q)< ZH UHSRDRIQKE RQDOLIJQPHOWFWRU MRLQW SURSRVDO XQGRU
IRU FOLPDWH FK D QDHRIgRWPA YHOWLIHE VOHWWOWDNHKROGHU SHTXHVW OHFK
IRU QHZ FLUFXODU HFRQRP\ DFWLYLQHAHDFWLYLW\ LQ WD[RQRP\ VSHFL

/DIRQRPA (OLJLEL OLWilow o\ owai oH YvoDR DOLJQPHéV\UOHFRPPXQLFDWLRQ QHWZRUNV
$OLIQPHQW SHYHQXHYV &DSH]J FFRUGLQJKWWHVEBSHU RQ %XLOGL

|UDVWRZXE WX B RIRRIL W
$OLIQPHQW LPSOLHV FRPSOLDQFH Z j_ UZLW}ERJWKH VHFWIFQQJU i
OLQLPXP 6DIHIJXDUGYV 'R 1RW 6LJQ 9 It H (8 WD[RQRP\ IRU JUH

HOHFWURQLF FRPPXQLFDWLRQ QHW

‘H DUH ZHOO VXLWKBGEGWR PHHMHXWQ®YKH FULWHULD

*RLQJ EH\RQG ZL®KW %XVLQHVV DQG (QYLURQPHQWD/BGIOBMRRLEO FRQVLVWHQWO\ DFKLH
SRVLWLYH LPSDFYWDFWLFHY OHDG WR VXEYWDQWLDDERNMW ISRFXWW YUK YHDAR LD YVLQ
LPSDFWVEQ LQ

HISQLFD UHSRUWYV LQ LWV PDQDJHPHQW UHSRUW DQ H[KDXVWLYH OL

3ULQFLSOH $G YKV x FRPS ) BLIWK QKIFEOH $GYHUVH ,QGLFDWRUYV
,QGLFDWRUYV



()  QWURGXFWLRQ

2XU SHUIRUPDQFH LV YDOLGDWHG E\ Ol vod i

5DWLQJV 5DQNLQJV $SFFRXQWDELOLW\ 7UD
""FRQVHFXWLYHFRQVHFXWLYHRQVHFXWLYHCFRQVHFXWLYHFRQVHFXWLYH &OLPDWH WDUJHWV
\HDU \HDU \HDU \HD U \HDU DV WRS UDWHG YDOLGDWHG E\ 6%7L

VW
LQ WHOFR

*RYHUQDQFH
AXDOLW\6FRUH

&RS\ULJKW j 6XVWDLQDO\WLFV D ORUQLQJVWDU FRPSDQ\ $00 ULJKWV UHVHUYHG



( %XLOGLQJ
JUHHOHU I¥X

fHOHI3QLFDxV HQYLURQPHQWDO SROLF
WKH VHFWRU IRU PDQ\ \HDUV 2XU GLJ
DUH KHOSLQJ WR GHFDUERQLVH WKH H

(QHUJ\ DQG FOLPDWH FKDQJH

A7HOHI®QLFD GHFDUERQLVDWLRQ URI
A(QHUJ\

&RQQHFWLYLW\ GLJLWDO VROXWLR
&LUFXODU HFRQRP\

%LRGLYHUVLW\ DQG ZDWHU




o ( %XLOGLQJ D JUl

'"HFDUERQLVDWLRQ 30DQ /DUJHWYV SURJUHVV VR IL

,Q RUGHU WR UHDFK RXU VKRUW DQG ORQJ WHUP FOLPDWH WDUJHWYV ZH LPSOHPHQ
DQG bDLPV WR OLPLW WKH WHPSHUDWXUH LQFUHDVH WR z& DERYH SUH LQGXVWULD

7TDUJHW 7TDUJHW .3, V.H\ PHVVDJHV

2SHUDWLRQD SRS HPLVVLRQYV A6FRSH

HPLVVLRQV GURSSHG E\ FRPSD
HPLVVLRQV UHGXFW\LRQ FRPSDUHG WR

a6FRSH HPLVVLRQV GURSSHG E\ FRPSD

a,Q 7HOHI®*QLFD KDV IXUWKHU LPSOHPH
g'\:RSHFRFL,JSHDGUXHFC\;N'\'NRRQ HPLVVLRQYV HQJDJHPHQW LQLWLDWLYHY WR UHGXFH |
HPLVVLRQV VWHPPLQJ |URPRIKH IMXIRSO\

46SDLQ FUHGLWV IURP 7HOHISQLFD )RUHV
FRQVHUYDWLRQ DQG UHVWRUDWLRQ SUR
RSHUDWLRQDO HPLVVLRQV
2IIVAHWWLQJ Rl XQDE A*HUPDQ\ QHXWUDOLVHG RI WKHLU RSFH
IHXWUDOLVD HPLVVLRQV LQ N H\
eV LQ 2% UD]LO RIIVHW RI WKHLU 6FRSH |
WKH SXUFKDVH RI FDUERQ FUHGLWYV

a7THOHISQLFD 6 $ PLWLIJDWHG RI WKH |
HPLVVLRQV IURP LWV FRUSRUDWH SUH

.H\ PDUNHWV PHDQ RSHUDWLRQV LQ *HUPDQ\ %UD]LO DQG 6SDLQ



PO00OO® ( %XLOGLQJ D JUl

'HFDUERQLVDWLRQ 30DQ 3DWKzZD\ WR 1HW]JHUR E\

6HW QHDU WHUP DQG GRQXMHEPRG&EM 7L HPLYMGRE®W YDOXH FKDLQ HPLWXMWRUIDOLVH XQDEDWHG
WDUJHWYV DQG LPSOHPMXW PXYWUBWHZIDEOH HQHRSMH WKURXJK VXSSOIPHYYXRQV WKURXJK
WR DFKLHYH WKHP HIITLFLHQF\ HQJDJHPHQW DQG FLUFXOPHUUMHARIQHR®\FDUERQ FUHGLWYV

LQ YV

<TeUba bYYfXgg\az fgTaWf Ybe bYYfXgf g[Tg eXceXfXag Tib\WXW be eXWhVXW X '\ffibaf :g MX_XY a\VT jX TeX hflaZz VTeUba VeXW\gf gb eXWhVX
j[\V[ XafheX g[X cebgXVg\ba TaW VbafXeiTg\ba bY YbeXfgf &K>==i"

<TeUba aXhgeT_\fTg\ba fgTaWf Ybe bYYfXgf g[Tg eXceXfXag VTeUba eX biXW Yeb  g[X Tg bfc[XeX TaW cXe TaXag_I| fgheXW :g MX_XY a\VT X Te
fhV[ Tf TYYbeXfgTg\ba eXYbeXfgTglba TaW eXfgbeTg\ba ceb]XVgf &:KK' j[\V[ ceb’bgX YbeXfgTg\ba TaW g[XeXUIl TUfbeU VTeUba



o ( %XLOGLQJ D JUl

'HFDUERQLVDWLRQ 30DQ O6FRSH , QLWLDWLYHYV

6FRSH HPLVVLRQV (QIDIHPHQW LQLWLDWLYHV ZLWK VXSSOLHUV

6FRSH WWPLRQV LQ



o ( %XLOGLQJ D JUl

(QHUJ\ YDUJHWYV 3URJUHVV VR IDU

2XU (QHUJ\ (IILFLHQF\ DQG 5HQHZDEOH (QHUJ\ 30DQV LQFOXGH D ZLGH UDQJH RI LQL

6FRSHV

7TDUJHW 7DUJHW .3, V.H\ PHVVDJHV

3 VDYL V L HQH HIILFLHQF\ D
SHGXFWQRHORHUJ\ XVH SHU aSUROMHFWVQgSXULQQJQ Ul QF\ DQG
WUDIILFOXKQBW E\
YV Q a UHGXFWLRQ RQ HQHUJ\ FRQVXPSWLRC
GDWD WUDIILF KDV LQFUHDVHG [

.Q ZH LQFUHDVHG HQHUJ\ VRXUFLQJ IR

(OHEWULFLWIRURKDE H G FRQVXPSWLRQ IURP UHQHZDEOH VRXUFHV

IDFLOLWLHV AR@FXPSWLRQ URP  REWRWDO VXSSO

UHOHZDEGHY 2XU FRPPLWPHQW LV UHIOHFWHG LQ WKH 5
Q DFKLHYH UHQHZDEOH VRXUFLQJ WKURX

DJUHHPHQWYV 33$V VHOI JHQHUDWLRQ D

2XU WRWDO HQHUJ\ FRQVXPSWLRQ ZDV *:K *- Rl ZKLFK ZDV HOHFWULFLW\ DQG ZDV IXHO :H KLIJKOLJKW WKDW ZH KDYH
RI HOHUJ\ FRQVXPSWLRQ SHU XQLW RI WUDIILF E\ FRPSDUHG WR

,Q ZH KDG DQ HQHUJ\ FRQVXPSWLRQ RI **K DQG LQ ZH KDYH UHGXFHG WR **K HYHQ WKRXJK ZH LQFUHDVHG IURP 3% R



o ( %XLOGLQJ D JUl

(QHUJ\ 5HOHYDQW LQLWLDWLYHYV

2X@HWZRUN WUDQVIRU P DWKIFRK@EMOW W LIDNMLFLHANQ F\ 3URJUHVV LQ UHQHZDEOH HQHUJ\
SURMHFRWQMW ULEXVRHGRWDO HQHUJ\ VDYLQJV g LQ RZQ IDFLOLWLHYV

JLEUH RSWLAP\RUH HQHUJ\ * 8S WR PRUH HQHUJ\
HITLFLHQW YV FRSSHU QHWIZRFRMNMH QW WKDQ * :

6SDLQ ZLOGYERIXWMHI\ LQ
(8 WR VKXWGRZQ LWV FRSSHU QHWZRUN

ORYLQJ IURP FRSSHU * i

DQG * QHWZRUNV WR DOO ,3

ILEUH DQG * QHWZRUNV iZLOO JLYH
XV D PRUH VWUHDPOLQHG EXVLQHVV
PRGHO

*HUPDQ\ 6SDLQ %UD]JLO 3HUX C
FHUWLILHGHOHFRNULFLW\ FRQVXF
WKLUG $DWMNX DV EHLQJ UHQHZD
HQDEOLQJ XV WROBHED PO\



o ( %XLOGLQJ D JUl

&SROQQHFWLYLW\ GLJLWDO VROXWLRQV IRU WKH *UHI

'H RITHU VHUYLFHV WKDW KDYH WKH SRWHQWLDO WR JHQHUDWH HQYLURQPHQWDO EHQHIL
HP MMRQR! &2 €DQG ERRAIY \WH FLFXOUHFRQRP \ ,QWWLY UHIDUG RXUSRWRIR R ( FR 6 P DWHYIFHY YHULIHGE $( 125 DQLQGHSHQGHQW
FHUWLILHU LGHQWLILHVY WKRVH VROXWLRQV WKDW KDYH WKH SRWHQWLDO WR PDNH D SF

(FR 6PDUW 6HUYLFHV 'LILWDO VROXWLRQV IRU HQYLURQPHQWDO FKDOOHQJHYV

Rl RXU VHUYLFHV LQ
%UD]LO &KLOH &RORPELD
*HUPDQ\ OH[LFR 3HUX
6SDLQ 7HOHI®QLFD *OREDO
6ROXWLRQV 7*6 7 T7HFK
DQG 7 7HFK 8., KDYH EHHQ
YHULILHF®R BY DEAW

$(125

&XVWRPHUV HPLVVLRQV DYRLEGHG
WKURXJK GLILWDOLVDWLRQ

7TKDQNV WR WKH HIILFLHQFLHYV
JHQHUDWHG E\ RXU FRQQHFWLYL W\
DQG (FR 6PDUW VHUYLFHV ZH
KHOSHG RXU FXVWRPHUV DYRLG
WKH HPLVVLRQ RI

OW&2aQ

2 | \/WH\RNO 0 W2 FRUHVSRQGWR VHYERY Z KHUH 7HEI? QEFD RQD SURYIGHY EURDGEDQG DQG P RELB! FRQCHAYIW IRUWH % & VHIP HOADQG 0 &2 €W ,R7 FEXG ELJ GO DQG KHDWK
VHUYLFHVY ZKHUH 7HOHI3QLFD SURYLGHVY WKH FRQQHFWLYLW\ ,R7 GHYLFHVY SODWIRUPYV VHUYLFHVY DQG RU VRIWZDUH 7KHVH GDWD LQFOXG

IRUPV SDUW RI WKHVH VHUYLFHYV



o ( %XLOGLQJ D JUl

SURPRWLQJ FLUFXODULW\ :DVWH GLJLWDO LQLWLD

SURPRWLQJ WKH FLUFXODU HFRQRP\ LQ WKH WUDQVIRUPDWLRQ RI RXU QHWZRUN E\ SULRU
ZKHUH WKLV LV QRW SRVVLEOH H[WUDFWLQJ YDOXH IURP PDWHULDOV WKURXJK UHF\FOLQ

TRWDO ZDVWH JHQHUDWHG

(J &DEOHV HOHFWURQLF HTXLSPHQW :((( EDWWHULHYV

MX XY a\VT f W\z\gT_ \a\l\g\Tg\iXf gl
eXhfX 2 VleVh _Te XVbab'l

%ORFNFKDLQ WHFKQRORJ\ WRFK§WRHHBWHSW H B EW!I
HTXLSPRAR®WHPY URXWHUYV DQG 79 VHW WRS ER[H

%LJ GDWD DQG DQDO\WLFVURK VRS L BMNHD BROGIGH

$32//2 LQDFWLYH HTXLSPHQW

ODUNHWSODFH WR SURPRQOHNZGRW N HIDQE HEOMY F
LV QRW SRVVLEOH IDFLOLWDWH HTXLSPHQW VDC
HTXLSPHQW

2PQLFKDQQHO PRGHO ZLWK DQ HQG WR HQG DSS
FXVWRPHUV PMRBIOXD BHYGFHRVFHVY WUDGH LQ SUTF

(OHFWURQLF HTXLSPHQW
WHFKQLFDO VXSSRUW RU UHSDLU VHUYLFHYV

2Q0\ HOHFWURQLF HTXLSPHQW ZDVWH :(((

30DWIRUP WR LQFUHRZUMWHJPBBDEES6 HRVILG HQ W
RSSRUWXQLWLHVY WR LPSURYH UHXVH DQG UHF\F

*5(7(/




SURPRWLQJ FLUFXODULW\ 7DUJHWYV

'"HVLJQ ZLWK
HQYLURQPHQ
FULWHULD

o ( %XLOGLQJ D JUl

SURJUHVYV VR |

SHIXUELVKLQ
UHXVLQJ &3(

SHXVHG PRE
GHYLFHV

OSIRILE 7DUJHW .3, V.H\ PHVVDJHYV
21 oz krrH ErociT R 2/DXQFK Rl QHZ SURGXFWV VXFK DV WKH )L
)775 GHYLFH ZKLFK FRQWDLQV  UHF\F(
HTXLSPHQW GHVLIJQHG ZLWK §
N R oW e rp FDVLQJ RU +RPH6SRW * 5RXWHU ZKLFK LV
Q QEEY DQG UHF\FODEOH DQG UHFRYHUDEOH
UHIXUELVKHG FXVWRPHU
SUHPLVH HTXLSPHQW H J a:H DYRLGHG WKH SXUFKDVH RI 0 Rl QHZ
URXWHUV GHFRGHUV E\
N SR B REC R ELOH GHYLF I RaINIc PRELOH GHYLFHV PRUH W

E\

&ROOHFWHG
GHYLFHV

XVHG PRELOH GHYLFHV WDNHQ
EDFN RYHU WRWDO QHZ GHYLFHV a,Q ZH FROOHFWHG W RI PRELOH SKR(
VROG GLVWULEXWHG WKURXJK RZQ WRWDO GHYLFHV GLVWULEXWHG
FKDQQHOV E\ *60%$ JRDO

=HUR PRELO
ZDVWH WR O

UHXVHG DQG UHF\FOHG PRELOH
SKRQHV FROOHFWHG E\
*60% JRDO

a:H UHXVHG DQG UHF\FOHG RI WKH WRW |

FROOHFWHG

=HUR QHWZR
HTXLSPHQW ]
WR ODQGILO(

QHWZRUN HTXLSPHQW UHXVHG a UHXVHG LWHPV RI QHWZRUN HTXLSPI
DQG UHF\FOHG E\ *60% FRPSDUHG WR WKDQNV WR LQLWLDWL!
JRDO PDUNHWSODFH

=HUR ZDVWH
ODQGILOO

a:H UHXVHG DQG UHF\FOHG RI WKHLU ZD
LWHPV RI HOHFWURQLF HTXLSPHQW DQG C
DVVRFLDWHG ZLWK WKH PDQXIDFWXUH RI

RI ZDVWH UHXVHG DQG UHF\FOHG
E\
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SURWHFWLQJ DQG FRQVHUYLQJ ELRGLYHUVLW\ DQG .

%WLRGLYHUVLW)\ 2XU IXQGDPHQWDO DLP LV WR PDQDJH DOO QDWXUDC

,GHQWLI\ DQG DVVHVV QDWXUH UHODWHGSLBSPAMWR/S ULNW
YDOXH FKDLQ

RI 7HOHI®QLFDtV IDFLOLWLHY  $SSOLWLIDWLRQ KLHRBUFRUWLIDWH UHVWRUH DQG RIIVH

DUH ORFDWHG LQ KDELWDwyV zLWKHPY RQ ELRGLYHUVLWA
ORZ RU YHU\ ORZ ELRGLYHUVLW\(VWDEOLVK SDUM@HKDVKLENVW SUDFWLFHV

YDOXH , PSURAYMHSOR\HH DZDWR GHHMWRXUDJH UHVSRQVLEOH DQG HII

UHGXFWLRQ LQ ZDWHU
FRQVXPSWLRQ LQ ZLWK
D GHFUHDVH LQ
FRXQWULHV FODVVLILHG DV
KLJKO\ ZDWHU VWUHVVHG
DUHDV



6 +HOSLQJ
VRFLHW\ WR

7HOHI3QLFD LV HQDEOLQJ DQ LQFOXVL
WUDQVLWLRQ 2XU KXPDQ FDSLWDO PD
WR DWWUDFW DQG UHWDLQ WKH EHVW

+XPDQ FDSLWDO
a7TDUJHWV SURJUHVYV
ALYHUVLW\ LQFOXVLRQ

'LJLWDO LQFOXVLRQ
+XPDQ ULJKWYV

&XVWRPHU UHODWLRQVKLS
6XVWDLQDEOH SURGXFWV VHUYLF
&RQWULEXWLRQ DQG LPSDFW RQ VR
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+XPDQ &DSLWDO DUJHWYV 3URJUHVYV

7TDUJHW 7TDUJHW .3, V.H\ PHVVDJHV

2YHUDOO PR DQQXDOO\(PSOR\HH 1HW 3URPRWHU 6FRUH aSS LQ H136 YV ! RI HPSOR\HH SDU

asSURJUDPPHVY WR DFFHOHUDWH IHPDOH HP
Rl ZRPHQ H[HFXWLYHYV DWWUDFW IHPDOH WDOHQW

E\ A&RPPLWPHQW WR JHQGHU HTXDOLW\ UHEF
*HQGHU (TXDOLW)\ ,QGH]

$GMXVWHG *HQGHU 3D\ *DS A7DUJHW VHHNV WR HQVXUH HTXDO SD\ IR
LQ RZQ ZRUNIRUFH E\ A$SFKLHYHG LQ
3D\ JDS
4 SS UHGXFWLRQ LQ JURVV SD\ JDS EHW.
*URVV *HQGH D\ *D L
RUZQ ZRUNQI(;UEHB’Q S Q 4,QFUHDVLQJ SURSRUWLRQ RI ZRPHQ LQ N
H[HFXWLYHV RU LQFRPH JHQHUDWLRQ SR

. a7TDUJHW DFKLHYHG LQ IRU WKH %RDUG
HQGHU SDU 3DULW\ ZRPHQ LQ WKH FRPSDQIRP HRQKW WLYH WR DFKLHYH SDULW\ DFURVYV

WKH KLJKHYV KLIKHVW JRYHUQD QF b ERGG HR/I 'LU@I%MQDQFH CReL Yy B

3URPRWH LQ HPSOR\HHMz RI HPSOR\HHV ZLWK GLVDELOLWaAaHMKDQFHG GLVDELOLW\ DZDUHQHVYV SURJ'

ZLWK GLVDELEOLWLHV Aa&RPPLWPHQWYV WKURXJK 9DOXDEOH LQ

a9DULHW\ RI IOH[LEOH ZRUN RSWLRQV LQF
DQG VXEVLGLVHG IRXU GD\ ZHHN DPRQJ

A3LRQHHULQJ GLIJLWDO GLVFRQQHFWLRQ T
DOO WUDGH XQLRQ RUJDQLVDWLRQV

'RPHQ H[HFX

$W OHDVW LQ WKH HPSOR\HH
:RUN OLIH EBD DQQAQXDOOWRWLYDWLRQ VXUYH\ UHJDUGLQJ
ZRUN OLIH EDODQFH

3DULW\ GHILQHG RQ QRW PRUH WKDQ DQG QRW OHNVJIJMWDRFKLRYMO®FK JHQGHU
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+XPDQ &DSLWDO (PSOR\HH VXUYH\ UHVXOWYV

2YHUDOO PRWLYDWBR®IHVVLRQDO GF YHORBHPH@@BAYV RI ZRUNLQ@IDIHW\ KHDOWK DQG Z

RI RXU SURIHVVLRQDQV UHSRXWHE SOR\HHV UHSREWR)GULBPSOR\HHV FRQVLBHB®RXU HPSOR\HHV IHHO W
WKDW WKHLU ZRUN KDV SXWUISHRWPSOR\HH VXUYH\ WWBBW WKH K\EULG IOH[LE®HIOHI®QLFD VXSSRUWYV ZH
DQG PHDQLQJ LQ WKH:HPSORDHWILQJ IRUPV SDUW RIRWKHQU V\VWHP HQDEEOHEMLIKQIPDW WKH &RPSDQ\

VXUYH\ | SDUWLFLSDWL@R\ WR GD\ ZRUNLQJIOLWAR EH PRUH SURGXFWLYH
$, IRU !  $GRSWHG D FRQVROLGDWHG
’ : . K\EULG IOH[LEOH DGG GLJLWDO
\IijUVDV\IfRiL\SI_E ZRUN PRGHO UHGHILQLQJIRI RXU HPSOR\HHV DUH FR
QLQRJ !  ZRUNVSDFHV DQG SUERULWHVWQILHG 62 RU
EXiXeTzZ\az :B \a bhe L*\__HASORWHH ZHOO EHLQJ 2+6%6 RFFXSDWLRQDO

DQG VDIHW\ PDQDJHPHQW
SS KLJKHU WKDQ LQ
8QLYHUVLWDYV :
7THOHI3QLFD:; RI HPSOR\HHV KDYH DGRS¥W3® HPSOR\HHV KDYH DFF
MT\ beXW geTialaRXh&\EULG ZRUN PRGHO FRXUVHV RQ RFFXSDWLRQ
T __ cebYXff\baT_f VDIHW\ DQG ZHOO EHLQJ
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+XPDQ FDSLWDO 'LYHUVLW\ ,QFOXVLRQ

RI HPSOR\HHV VWDWHG WKDW WKH\ ZRUNHG LQ D FRP SMDQ\GZWW BW HYHW \RKYFRWWICHLD
FRQVLGHUDWLRQ UHJDUGOHVV RI SRVLWLRQ JHQGHU DJH UHOLJLRQ VH[XDO RULHQWD\

JHPDOH WDOHQW SBHRSOH ZLWK GLVDELOLWLHWKQLF DQG FXOWXUDO GL

([DPSOHV RI ,QLWLDWLYHYVY GXULQJ

a*URXS OHYHO (PSRZHULQJ :RPHQHPSOR\HHV ZLWK GLVDELOLWDBHM ROQDOLWLHV LQ RXU :
a6SDLQ JHPDOH 7DOHQW %RRVW 3WUWRIRWPPHDWHG GXULQJI

arLVSDP JXWXUD OHDGHUVKLS, SYBPHEPESH UnruxLwpHow RI-ROWEPMWBYHY YRRy DWWUDFW

| SDUWLFLSDQWY GXULQWHFK UROHV ZLWK VSHFLDOLYWR EBLY\(/\W?W['JQGHUVKLS IURP
A(QVXULQJ ZRUNSODFH DFFHV\VIBMBYWWY 8. %UD]LO

[*% 7 $JH

a6LIQDWRULHV RI WKH 81 6WDQGDUGV RI &RQGXFW IRU %XVLQHVVY WR SURWHFW WKH UL,
a%HQHILWV IRU /*%7 FRXSOHV SDUHQWYV WKDW JR EH\RQG WKHMJ@QFLWTL)W_\WMQHQWX‘

AHYHORSPHQW DQG ZHOOEHLQJ Rl WUDQVJHQGHU WDOHQW WwWUBDWY VI FoQ HQD QER ROINW AL
ZRUNVKRSVY DQG FRPPLWPHQWY WR DWWUDFW WDOHQW LQ %BURVIROVH VHREBR\WIHPWHQW
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'LJLWDO LQFOXVLRQ PHDQLQJIXO FRQQHFWLYLW\

: ,QQRYDWLRQ DQ 6DIH DQG UHVSH
QFOXVLYH DFF LILWDO VINLOO UHOHYDQW VHU V XVH RI WHFKQR(

A&RQQHFWLYLW\ $FFHVYVDLRLQJ LQ GLILWDO'WXNHORYLRJIDQHZ VROXWVARRAVYLDYG KDW 3 6 P
EURDGEDQG FRPPXQLPOWGMRKL3Q 7THOHI3QLFDLQQRYDWLYH VHUYLFHYWWKDAMWHRP® SULYDF\

QHWZRUNV LPSURYH SHRSOHXV OLVW\DQGDUGV WR JHQH
\ %DVLF GL JLl\NDO VNLOOV | Fg LQ XVH R
ASFFHVVLELOLW\ 'LILWDBO,¥HUYLEAVIBY 1HZ YHUWLFDOV H J UHBHZEECHY O

D NH\ WRRO IRU LPSURYG&NHX\L_,KH el 1 LWBRO WY L obQ 6SDLQ H W R

OLYHV RI SHRSOH ZLW REL, RH\?'GGHUH UFXOBbUPW\ HGXFDVBURGVHEWLOJ DOG IRV

a$1IRUGDELOLW\ 3URYLCEI3,|_QWJD%RGLDO 6ROXWLRQV DOG YHULl'ﬂH&S&?é’#rS\? Ry%VH RI

WDULITV WR QRW D EDUYHERE\WB DY WAIpoc WQRWQR g XV WRPHUV H JWHEKQ
QHZ WHFKQRORJLHY  hGypDQFHG GLH.WDO BRMWO@V IRU % & DQG (FR 6PDUW
&DPSXV IRU % % FXVWRPHUV

0 10

RI WKH SRSXODWLRQ:LQ BBOHRR&RAEM JLYHQ LOQOWHUPHGLOIWIHRWB 6 ZLOO EH UHYSHRS®H UHDFKHG WKUR X.
PDUNHWY KDV DFFHVV:WR RXIKHU GLIJLWDO VNLOQOV WKOQGRIUQRXWR5HVSRQVLELODWVIEQJ LQLWLDWLYHYV F
/7( PRELOH EURDGEDQG FRYHUDSWRYH HPSOR\DELOLW\'HVLJQ IUDPHZRUN EA UHVSRQVLEOH XVH RI W
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+XPDQ 5LIKWV GXH GLOLJHQFH SURFHVYV

[APASRARNYE /DUJHW .3, SURJUHVW\ PHVVDJHYV

a*OREDO LPSDFW DWWWWHUAPHQWDUY WR LGHQWLI\ D

+XPDQ ULJK D\S\I/I—T\i(\L/JH%S:(LQJDKV;/(II;FI;%VULJKWV HILVWLQJ QHZ +XPDQ 5LJKWV LPSDFWV %DVHG R
ULVN DVVH WZLEH D \HDU ORFDO LPSDFW DWWAHWHPBE QWINU DQGNKG@E®BSH GG H C
LPSDFW DVVHVLWMPHQWAZ UHOHYDQW LPSDFW LV LGF

SLRQHHULQJ UHSRUW RQ WKH 'XH 'LOLJHQFH SURFHVV WR WDNH LQWR DFFRXQW WKH QHZ UHJXODWRU\ U

: 7TKMOREDO +XPDQ 5LJKWV 3ROLF\ ::H DGDSW LQWHUQDO SROLF
3ROLFHVWDEOLVKHV WKH JHQHUDO JWhG:@Wi |_ \S\SHNT YWRQWY PLWLIDW
" IRUP WKH EDVLV RI RXU UHOD SBQNH{\L\&H \ SRWHQWLDO KXPDQ

: VXSSOLHUV HPSOR\HHV FXVWRPHUYV VRSDIFIWV

. *OREDO DQG VSHFLILF ORFDO WKHPDWHFFDUULIPE RDWRULQJ DQG

PSDEWPSDFW DVVH\X/\X/HPBKQ\GHUVWDQG:};&RMK/HJ@W\HBUWLQJ BEWLY LRVMLIHRV. Q J
DVVHVPHQW$DFWV DQG ULVNV RQ KXPDRQAGLUKSREWMYY DQG JHQHUDWHYV SXE

'XH 'LOLJHQFH : DERXW RXU 'XH 'LOLJHQFH S

LQ +XPDQ 5LIKWYV §3ULRULW\ DUHDV RI LPSDFW
(QYLURQPHQW : 'LJLWDO ,QFOXVLRQ
'LJLWDO 5LJKWV

SHVSRQVLEOH XVH RI QHZ &R
WHFKQRORJLHV DQ

G
SBURWHFWLRQ RI FKLOGUHQ PHFK
D

BRFLDO DQG HQYLURQPHQWDO VW
LQ WKH VXSSO\ FKDLQ

* 2XUKLVWOHEORZLQJ DQG 4X
SoD &SP QAMMEOHY DQ\ LQGLYLC
UHPHQWLW\ WR H[SUHVV FRQFH
DQLVPEPSODLQWY UHJDUGLQJ KX
0GDUBRRQI RWKHU WRSLFV

P
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&EXVWRPHU 5SHODWLRQVKLS %XLOGLQJ WUXVW

1HW 3URPRWRU 6FRUH
}136 UHDFKHG SRLQWV LQ PDUNLQJ D

‘H PHDVXB& DV D WDUJHW OLQNHG WR FXVWR P H3RWYWVW v

&XVWRPHU VD
136 LMQFOXGHG ZHPSKOIR HRHMWX UHPXQHUDWLRQ VEKHRPHWZRUN DYDLODELOLW\ GXULQJ L
REMHFWLYH WR SURYLGH WKH EHVW FRQQ

1HW 3URPRWHU 6FRUH 5HVSRQVLELOLW\ WR WKH &XVWRPHU

-

/

2XU LQWHUQDO UHJXODWLRQ RQ 5HVSRQVLEOH
&RPPXQLFDWLRQ SURYLGHV JXLGHOLQHV RQ

KRZ WR DGGUHVV EXVWRPHUV DQG R
VWDNHKROGHUYV WKHEFH RI WKH &XVWRPHU SURJUDPPHYV

6SDL@KH KDQGOLQJ RI GLVVDWLVILHG FXVWRPHUV WKURXJK F

‘H DUH SDUW RI WKH 30DQHW 30HGJH
Q RI FXVWRPHUV WR HQG XS EHLQJ VDWLVILHG

LQLWLDWLYH ,Q

A7TUDLQHG PDUNHWLQJ FRPPV HYHQWYV .

VSROVRUVKLS HPSOR\HHY WR UHGXFH % UD]BEBVROXWLRQ UDWH RI WKH FRPSODLQW SURFHVYV &
\HQYLURQPHQWDO LPSDFW *HUPDQ6LQFH WKH ODXQFK RI WWHKH URODWDRLERY DQFIBHDVHG
A3URYLGHG JXLGHOLQHV WR DYRI‘ E\ DURXQG SRLQWV

JUHHQZDVKLQJ



6XVWDLQDEOH 3URGXFWYV

() 6 +HOSLQJ VR

FLH

6HUYLFHVY NH\ WR RXU Jl

‘H GHYHORS LQQRYDWLYH VROXWLRQV WR KHOS RXU FXVWRPHUV WUDQVLWLRQ WR PR

5SHVSRQVLELOLW\ E\ GH

, QWHJUDWLQJ HWKLFDO HQYLU
DQG DFFHVVLELOLW\ SULQFLSO

3LRQHHUV
$, SULQFLSO

SXEOLVKHG I

\

I.

/ (F®R 5DWLQJ
RQPHQWDO VXVWDL

iV LQWR 3 6 DQG FK&%@M@%%"H(V?VV

,PSOHPHQWHG LQ

QDELQLW

RI PRELOH SK
WKURXJKRXW
F\FOH

Rl RXU PI

KH
V D
R Q
w

b U

SRUWIROLR RI
JOREDO FKDOOHQJHYV

VROXWLH

<lUXe
fXVhe\lg

>SIAXT |g]
fXeilVXf

Rl WKH

% % SRUWIROLR KDV
FHUWLILFDWLRQ

D

N

q

D (

6XVWDLQDEOH LQQRYD\

&RUH 1HWZRUN LQQRYDWLRQ
O LRSDFWp LQYHVWHG LQ 5 ' L GXULC

HV
(HL@.OLHQGXVNVULDO SURSHUW\ ULJKH

a+LJK FDSDFLW\ DQG HQHUJ\ HIIl
ZLWK VROXWLRQV EDVHG RQ 'DY
NHWWRSHUDWLRQV

5DOQNHG DPRQJVW WKH WRS FR
(XURSH IRU 5 " LQYHVWPHQW

)V WR DGGUHVV
2SHQ LQQRYDWLRQ

\HDUV LQYHVWLQJ LQ LQQRYDWL

2SHQ LQQRYDWLRQ
SRUWIROLR DFWLYH VW

7RWDO FXPXODWLYH LQ
LQ 2SHQ ,QQRYDWLRQ

D (FR 6PDUW

VL F

D J
WV

FLH
VD

P SD(

YH

DUW

YHV

$FFRUGLQJ WR WKH (XURSHDQ 8QLRQ V 5HVHDUFK DQG ,QQRYDWLRQ 2EVHUYDWRU\



CO00O® 5QQH]

ERQWULEXWLRQ DQG LPSDFW RQ VRFLH| sqgonr,,

6RFLRHFRQRPLF &RQWULEX

6 LQFH ZH KDYH EHHQ PHDVXULCﬁRQY/LJA/PFDQL% |l R HFR Q RPLF FR QW U

LPSDFW DQG RXU FRQWULEXWLRQ

6'*V LQ RUGHU WR EHWWHU LQWHJUDWH WKLV LQWR
WKH RUJDQLVDWLRQ V GHFLVLRQ PDNLQJ

PRGHOV

7R PHDVXUH DQG PRQHWLVH RXU LPSDFWYV
ZH KDYH IROORZHG WKH JXLGHOLQHYV SURYLGHG

E\ RUJDQLVDWLRQV VXFK DV EQ
A+DUYDUG %XVLQHVV 6FKRRO +%6

a7KH 9DOXH %DODQFLQJ $OOLDQFH 9%$ EQ

A7KH :RUOG %XVLQHVV &RXQFLO IRU

6XVWDLQDEOH '"HYHORSPHQW :%&6"

A47KH &DSLWDOV &RDOLWLRQ

/KH ODWHVW UHSRUW SXEOLVKHG FRQVLGHUHG
GDWD DQG UHQGHUHG D EQ EQ
FRQWULEXWLRQ VLPLODU WR SUHYLRXV \HDUV

EQ



* |JHDGLQJ
E\ H[DPSOH

HOHI3QLFD PDLQWDLQYVY VWULFW OHYH
JRYHUQDQFH RYHUVLIJKW WKURXJK SR(
SHUVRQQHO DQG SURJUDPPHYV

&RUSRUDWH JRYHUQDQFH
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RUV ZLWK SJURII

WKH IRODOR.

KH
HFWRUV
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$YHUDJH 'LUHFWRUV
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0000 * /HDGLQJ E\ H[DF

&RUSRUDWH *RYHUQDQFH $FWLYH %YRDUG RYHUVLJK

7TKH % RDUG FRQWLQXRXVO\ DQDO\VHVY WKH PDLQ VWUDWHJILF LV\

%RDUG PHHWV RIQH ([HEXWLYH &RPPLVV[LR %RDUG $QQXDO gﬁ\évgfvb(\avDHEHLghw\\/v'\D/QRGQEHJ;(\?EL\JN\LF
HYHU\ PRQWK WZLFH HYHU\ PR|QV 6WUDWHJILF 211 VL PRQWK
;bTeW biXef\Z[g bY LgeTgXZlI
5HVSRQVLEOH |
7KH %RDUG LV UHVSRQVLEOH IRU DSSURYLQJ 7THOHI3QLFDxV /oxv %XVLQHV(%/ 3ULQFKLS (WKLFDO )UDPHZRUN
7KH 6WUDWHJ\ DQG ,QQRYDWLRQ &RPPLWWHH 6, VXSSRUWV WKH %RDUG LQ DQDO\VLQJ 7THOHI3QLFDxV
JOREDO VWUDWHJ\ SROLF\
5HVSRQVLEOH %XVLQH 5RDGPDS IRU 6XVW|IDLQDE

7TKH %RDUG LV LQIRUPHG PRQWKO\ RI WKH PDWWHUV GLVFXVVHG E\ WKH 6,
ZKLFK LQFOXGHV WKH JOREDO VWUDWHJLF SROLF\ DQG UHFHLYHV XSGDWHV IURP

PDQDJHPHQW RQ VWUDWHJLF LVVXHV LQFOXGLQJ DPRQJ RWKHUV
ODLQ 6XVWDLQDELOLW\ 3ROLFLHV
6XSHUYLVLI XVWDLQDELOLW\ DQG $XGLW DQG &RQWUR
JXODWLRQ &RPPLWWH &RPPLWWHH

Ba\g\Tg\iXf TaWw |I_Taf
*OREDO 6XVWDLQDELOLW\ (6* 2|ILFH

Ah Ta <Tc\gT_ FTaTZX X4 NcWTgXf ba MeTafYbe'[Tg\ba - 56H
cebzZeT X

ORQLWRULQ

>L@ ETaWfVTcX TaWw LgeTgXZz\V
KXfcbaf\U_X ;hflaxXff I |T IbegYb_\b :aT_If\f &
D

SRUDV(%';VG\}(%%RH%V\\/ &RXQWU\ 2SHUDWRUV




&RUSRUDWH *RYHUQDQFH 6XVWDLQDELOLW\ 080D JH

ODULRXYV JRYHUQDQFH DQG PDQDIJHPHQW ERGLHV LQYROYHG LQ VXVWDLQDELOL

*HQHUDO VKDUWHKHR7KH &RPSIKQUKHVW GHFLVLRQ PIPNRIQQJLERG \
OHHWLQJ|IXQFWLRQI/SBVYRWMIHD RI WKH 6 XVWDLQDELOLW

$SSURYHWHWERIQVLEOH % XVLQHWKBULQFLSOFL
%RDUG RI '"HUHH5HVSRQVLEOH %XV0L.QG WHBBIDQQW (6* SROLFI
DQG UHJXODWLRQV

FT\a UbW\Xf bY g[X fhfgT\aTU\ \gl ZbiXeaTaVX "bWX _

DEILOL &UHDWHG XQGHU LWV QHZ VWUXRWNXUNHHV'H
Q 4 LRPPLPSOHPHQWDWLRQ RlI WKH 5HV S RIQW WLBAOWH % X'

6XVWDLQ
R PRQWKO\ PHHWLQJV DPRQJ RWKHU WDVYNV

5HIXODWL

DQG &RUBRU

1IRPLQDWLQJ &RFESHCZYHUVHHWDWK[BIEOH UHPXQHUDWLRIQ MQHO@KEH
*RYHUODOEFEH & F)VXVWDLQDELOLW\UIED@BKZMI-IGW\M]—LU]I-WVK‘JLCJV

&RPPLTWWHH
2YHUVHHYVY FHUWDLQ PDXWWHU D WHLCODLWH G QU R
$XGLg\LNRFl?SLG\N%VRHCUHJXODWRU\ FRWXBVYINQFADO\VLY DQG RDQDJ
SURFHVY DQG WKHHSRRBMIQIVSURFHVVHYV

20H RI WKH 7THOHISRUILHCHYWRRB Q'DIJHPHQW ER(
PRQLWRUV WKH EXVLQHVY DQG WKH 5HVSRQ\
([HFXWLYH &RPPLDV ZHOO DWRMWHKWHWHODWHG WR WKH PDQDJH

. ECHIRU HVa B} q AL QDEL(
LW @ —2LFH LOLWY BRWME B vwbDLopEL LQIRUPDWLRQ P DNQDIMD HQIE RO LRI I
: STtlER 1(6* FXOWXRRPXQLFDMQRIQJHRBQW ZLWK

VW DN H K RIOQBH BR R U G L\QOMILIR@ R E O HD ALRXDX F H

RWKHUV
&RPSDQ\ DUHDV UHVS|gQGHUWDNK OHKRHHQWDWLRQ RI WKH RENTHFWL

IRU PDQDPJLA5HVSRQVLEOH %XVLQHVV 30DQ
VXVWDLQDELQLW)




o * /HDGLQJ E\ H[DF

(WKLFV DQG UHVSRQVLEOH EXVLQHVYV

$ FXOWXUH RI UHVSRQVLEOH EXVLQHVV LV HQVXUHG YLD UREXVW SROLFLHV H

7DUJH 7DUJHW .3, .H\ PHVVDJHV

a HPSOR\HHV RI WKH ZRUNIRUFH
=HUR 7ROHUDQFH RI WUDLQHG LQ DQWL FRUUXSWLRQ

FRUUXSWLRQ DQG EHEHMYUPHG FDVHV RI FRUUXSWIR@Q HUV DZDUGHG LQ KDYH L
LQIRUPDWLRQ RQ LQWHJULW\ SROLFLH)\

(PSOR\HHV WUDLQHG LQ

0 a6LQFH WKH 3ULQFLSOHV RI 5HVSRQ
(pS$OORO\HH\ZU|\_/SE|?SVC|)_|_E|\?HD A)C);(\{FI_XQPIBVV HPSOR\HHV ODXQFKHG 0D\ Rl HPSOR\HI
5LJI?WV Q Q WKH WUDLQLQJ

$00 2SHUDWLRQV DVVHVVH

2 HUDWLRQV ULVN PDS LQFOXGLC
2SHUDWLRRBY FRUUXSWLRQ U|_VN€OO RSHUDWLRQV DVVHMUAG 205G Rxw WZLEH B \HDO

,PSOHPHQWLQJ D VROLG FXOWXUH RI HWKLFV FRPSOLDQFH
/IHIDO FRPSOLDQF‘?JJ

\ A7UDLQLQJ RQ FRPSHWLWLRQ ODZ DYDLODE
JHUR WROHUDQF %Hvﬂlf;\g LV WKH EDVLV IRU RXUGRRSOLDQFH = o QR PDWHULDO MXGLFLDO SURFHHGL
FRUUXSWLRQ EULERU\

FRPSHWLWLRQ YLRODWLRQ RI FRPSHWLWLRQ ODZ DQG QR
EREXVW WUDLQLQ&JODQGDWRU\ UHVSRQVLEOH EXVLQHVV.. KXPDQ PQWLFRPSHWLWLYH SUDFWLFHV
RO HWKLEY ULIKWY WUDLOLQY LOWHIULWL WURLGIG) RS LOWHPBR Y Rw WONH D SROLWLFDO VWDQGSRL
QHXWUDOLW\ DIIHFWLQJ 7HOHI3QLFD

alHZ 3ROLF\ RQ :KLVWOHEORZLQJ LQ QHZ ;

UHJXODWRU\ UHTXLUHPHQWYV a2QO0LQH DQG LQ SHUVRQ FRXUVHV
'KLVWOHEORZLQJ, (6*,$FDGHP\ al FRXUVHV !
FKDQQHO a4 FRPSODLQWVY UHFHLYHG LQ RP

WUDLQLQJ KRXUV RQ (

ZKLFK ZHUH VXEVWDQWLDWHG DQG UHVXOWHG EXVLQHVV HWKLFV FRPSOHWHG E\ ! HP S

LQ WHUPLQDWLRQ RI FRQWUDFWYV



o * /HDGLQJ E\ H[DF

SULYDF\ DQG 6HFXULW\

SULYDF\ DQG 6HFXULW\ LV IXQGDPHQWDO WR RXU EXVLQHVV 2XU SULRULW\ LV WR JHQHULI

SURWHFWLRQ '"HVLJQ (PSRZHUPHQW 7UDQVSDUHQF\

'‘DWD PXVW EH VHFXUH DQG 'H DSSO\ SULYDF\ DQG VHFXUQ®LYRE\GXDOV PXVW EH DEOHRKMHRSULQFLSOH RI WUDQV:
LQGLYLGXDOVx SULYDF\ PXVW EGHVLIJQ WKDW LV LQFRUSRUIFPDOHAH QWE WKEWURO WKHIDERMWVRRWK SURYLGLQJ S
SUHVHUYHG 7KLV LV WKH IRXQQDWLRQ FRQFHSW RI RXU SGBRWRFWKLYVYQHDEOHY DFFHWAMWWRIMWKWILRUZDUG WRROV
RI RXU EXVLQHVV DQG RXU SUVMHDW\LFHY DQG VXEVHTXHQWEDWD DQG WR DGGLWLRQDOWKQHRUWRWERRAURO WKHLU
FROQVLGHUDWLRQ ZKHQ GHVLIQMLQURKXKRXW WKH GHYHORSPHRXW WKH ULVNV DQG EHQKDMWWI WKH WHFKQRORJLT
VHUYLFHY DQG FROODERUDWL QU REMNKV DVVRFLDWHG ZLWK PDQDJIJHPEHYHORSPHQW QHHGHG W]
WKLUG SDUWLHYV WKHUHRI PD[LPXP UHVSHFW IRU SUL
LQIRUPDWLRQ VHFXULW\

.H\ 'DWD

KRXWY WUDLQLQJ GD\WHGLFDWHG /IHDGLQJ WHOFR LQ
LO GDWD SURWHFWLRQ DQGE\LQWHUQDM@RDXGLW  5DQNLQJ 'LJLWDO 5LJKW
F\EHUVHFXULW\ ZLWK RYHUGDWD SURWHFWLRQ DQIGOQGH[ DQG WKH 'LILWDC
N DWWHQGHHYV F\EHUVHFXULW\ QFOXVLRQ %HQFKPDUN



o * /HDGLQJ E\ H[DF

'‘DWD SULYDF\ SHUIRUPDQFH LQWHUQDO FRQWURO)

,Q RUGHU WR UHGXFH ULVN H[SRVXUH DQG LQFUHDVH BW DL WMDY RVLBONME REED H | RQ LVFE DHF RHPGH
SURWHFWLRQ 5HJXO REWDQ Q*' 33J R MRV R DD GNVK\W RILHHJ V R QHOF B 0 VIR ®/ KMCRVGLRY V R/ R LR G BV L
'H KDYH HVWDEOLVKHG SROLFLNWRQIJ XD Q8 O HOINGRERKIM RIGRQWSDUHQF\ &HQWUHV RI WKE

2XU GDWD SULYDF2XU LQWHUQDO GDWD .H\ WDUJHWYV
SHUIRUPDQFH LQ SULYDF\ SROLFLHYV IRU
UHTXHVWV|IRU $SSURYH DQG LQWU
PHGLDWLRQ ZHUH %LQGLQJ &RUSRUDW
SURFHVVHG 5XOHWR JXDUDQWHH
WKURXJK WUDQVIHU RI SHUVR
9ROXQWDU\ RXWVLGH WKH (8 2z
PHGLDWLRQ ZLOO SHUPLW X\ WR
VI\VWHP ZLWK LQFUHDVH RXU QHY}
$8728&21752/ FRPPLWPHQW WR SU
HYHQ IXUWKHU
ILQBYXH WR 8SGDWH WKH *URXS>
GDWD SURWHFWLRQ 3ULYDF\ 3ROLF\ LW L
LVVXHV DV D|UHVXOW ZLWK WKH %&5V [FUR
RI D VHEXULW\ 3ULYDF\ 3ROLF\ WR |
EUHDFK RU
LQFLGHQW D|IHFWLQJ 8SGDWH WKH *ORED(
SHUVRQDO GDWD 3ULYDF\ &HQWUH ZK
SDUW Rl WKH *ORED
7UDQVSDUHQF\ &HQ\




o * /HDGLQJ E\ H[DF

6HFXULW\ &\EHU VHFXULW\

SURWHFWLQJ SHRSOH DQG SURSHUW)\ IURP SRWHQWLDO GDPDJH IURP 6HFXULW\ WKUH
FRPSDQ\ V LQIRUPDWLRQ DVVHWYV

.H\ LQGLFDWRUVY WDUJHWV,QWHUQDO VHFXULW\ PDQDJHPH@YWWHSYV

SUHYHQWLRQ GHWHFWLRQ DQGakRQURXHDRMHU UHYLHZ RI WKH JOF
UHVSRQVH WR UHGXFH DWWDFNMWIPHBERBWRBRBWHFXULW\ LQ RUGHL

+LJK 6HYHULW\ &\EHU
VHEXULW\ LQFLGHQWVGLJLWDO VHUYLFHY DFURVV WKHOOURRSLW ZLWK QHZ YHUVLRQV RI |

GPDUGY VXFK DV .62
LQYROYLQJ SHUVRQDO 23K\VLFDO DOG RSHUDWLRQODO VHERTER ’

LGHQWLILDEOH LQIRUPDWLRQ A0RYH IRUZDUG ZLWK GHSORPIRGIHW K
YV LQFLGHQWYV DIIHEWLYWDO VHFXULW\ WR FRQWURO ,7 VIVWHP DFFHVV DC
Rl EDVH LQ ’

A% XVLQHVV FRQWLQXLW\ WRROV WR JRYHUQ WKH VHFXULW\
! 2)UDXG SUHYHQWLRQ 8, QFUHDVH WKH SHUFHQWDJH RI FR(
RI FRQWUDFWY 5)3V ZLWK FRQWDLQ VHFXULW\ UHTXLUHPHQW
VXSSOLHUV a6XSSO\ FKDLQ VHFXULW\
ZLOO FRQWDLQ VHEFEXULW\
UHTXLUHPHQWYV ,QWHUQDWLRQDO VWDQGDUGV VXFK ,62
E\ DQG 1,67 DUH IROORZHG

= R 7UXVW LV D VHFXULW\ VWUDWHJI\ DSSOLHG
KWWS Y LLLZ WHOHIRO“‘FD FRP HQ JOB#@[@RYLGHG WKURXJK UPLQLPXP SULYLOHJHU FRQ\

WUDQVSDUHQE\ I:|HQWHU VHFEXULW\ WR HQG HQFU\SWHG DQG JXLGHG E\ WKH SULQFLSOH




o * [HDGLQJ E\ H[DF

S\EHU 6HFXULW\ &DSDELOLWLHNAGQRUFBXIHFXKVWRPHU\

ODQEDJHG SURIHVVLRQDO VHUYLFHY DQG FRQVXOWLQJ

2I1THQVLYH 6HFXULW\

‘ SURWHFW =HUR WUXVWOG®IHPNHGE6HFXULW\ 6HUYLFHY ODQDJHG 6HF HWZ

‘ "HWHFW UHVSRQ|IG O0DQDJHG HWHQGHG GHWHFWERQD QDHWER®, V0

lHWZRU ,GHQWL (QG SRL &ORXG ‘]
@ WA\
LR

) ] el EIION

. & SURIHVVLR v '2&V 62&V
[ DOZD\V RQ VHFXU
&HUWL|LF-" Q‘S RIHVVLRQDOV ZLWH

RFDO SUHVHQFH

‘ GHQWLI\ &\EHU H[SRVXUH PDQEMPHARWHDW ,QWHOOLJHQFH 9XOQ OLW

\HDUV

RI &\EHU 6HFXULW\ S|UDF
DOQUHPIHKKISQLFD




o * [HDGLQJ E\ H[DF

6XSSO\ &KDLQ ODQDJHPHQW

7TDUJHW 7TDUJHW .3, V.H\ PHVVDJHYV

RI SRWHQWLDO KLJK ULVN
VXSSOLHUV DVVHVVHG

RQ VXVWDLQDELOLW\ PDWWHUV YLD
DQ H{WHUQDO SODWIRUP E\ WKH
HQG

a,GHQWLILFDWLRQ RI SRWHQWLDO KLJK UL\
LOWHUQDO ULVN DVVHVVPHQW PHWKRGRO
VXSSOLHUV WKHQ HYDOWOWH A @D K HGL RQ |
WKDW FRYHU (6* DVSHFWYV

6 XSSO\ FKDL

DVVHVVPHQ

7THOHI3QLFDxV VXSSO\ FKDLQ DSSURDFK LV EDVHG RQ WZR SLOODUYV

SLVIN P D QO D I H P H QN it eeeeeeeeeesassessesesnesssnesnesasnees > (QJDIJHPHQW
67(3 TXLUHG WRIDFERSW
D LGDE EOL WATSR'OLEN
(YHU\ VWDJH LV DFFRPSDQLHG
ZLWHWUDLQLQJ DQG HQJDJHPHQW
DZDUHQHY® SURPRWH
FDSDELOLWLHYV WR LPSURYH
67(3 HQW RI SRWHQWLDO
LYH RU RQ VLWH RI
67(3 VXSSOLHUV




$QQH]

(6* BHSRUWLQJ OLQNYV

'RXEOH ODWHULDOLW\

&OLPDWH FKDQJH ULVNV DQG RSSRU
2XU %RDUG Rl 'LUHFWRUYV
&RQWULEXWLRQ WR VRFLHW\

'DWD SULYDF\ E\ GHVLJQ SURFHVV L
WUDQVSDUHQF\ DQG HPSRZHULQJ RX

SHUIRUPDQFH LQ (6* 5DWLQJV (6* 5H




(6* 5GHSRUWLQJ OLQNYV

(6* /LEUDU\

(

® $QQH]

$QQH[ ,
(6* GHSRUWLQJ

6 *

(Q LURQPHERNFLDORYHUQDQFH

&RQVROLGDWHG ODQDJHP
SHSRUW

QW



® $QQH]

'‘RXEOH PDWHULDOLW\ 3URFHVYV $QQH[ ..

'RXEOH PDWHULDOLW\

,PSDFW ULVN DQG RSSRUWXQLW\ ,52 DVVHVVPHQW FULWHULD
6FDOH 6FRSH
$FWXDO (FRQRPLF $VVHVVPHQW
3RVLWLYH ,PSDFW GEDOH  6FRSH
3RWHQWLDO (FRQRPLF $VVHVVPHQW
[ ILNHOLKRRG
JPSDFW SHUVSHFWLYH rwaDo CEDOH  BERSH
SHPHGLDELOLW\

1HIDWLYH ,PSD+HW

6FDOH 6FRSH
3RWHQWLDO SHPHGLDELOLW\ |
ILNHOLKRRG
SLVNV 6FDOH (FRQRPLF
JLQDQFLDO SHUYVSHEWEYH $VVHVVPHQW |
2SSRUWXQLWLHV /ILNHOLKRRG IRU SRWHQWLDO




CO00O® 5QQH]

&OLPDWH FKDQJH 5LVNV DQG RSSRUWX sqonr,,,

&OLPDWH FKDQJH ULVNV D

7THOHI3QLFD DQDO\VHV FOLPDWH UHODWHG ULVNV LQ DFFRUGDQFH ZLWK WKH UHFRPPHQGLCL
Rl WKH 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'LVFORVXUHV 7&)" 7KH
RSSRUWXQLWLHY DUH DVVRFLDWHG ZLWK FRVW UHGXFWLRQV DQG EXVLQHVYV JURZWK



® $QQH]

&RUSRUDWH *RYHUQDQFH 2XU ERDUG $QQH[ ,9

2XU

%RDUG RI 'LUHFWRUYV

7/HOHI®QLFD LV ILUPO\ FRPPLWWHG WR WKH RQJRLQJ LPSURYHPHGC(

LOQFUHDVLQJ VWUHQJWKHQLQJ DQG FRQVROLGDWLQJ EHVW SUDF

Cbfl FTepT n_iTeXm!IT__XgX EBdXWeb ?T\ai <TfTf Cbfi FTepT :Ue\_ lieXm Chbfi CTi\Xe >V[XaldhX ETaW\epnazZX_ O\_@ ;b\k
>kXVhg\iXx <[T\e'Ta O\VX <[T\e'Ta O\VX <[T\e'Ta O\VX <[T\e'Ta TaW E <[\XY HcXeTglazZ HYY\VXe
>kXVhgliX =\eXVgbe lebce\XgTel =\eXVgbe lebce\XgTel =\eXVgbe BawWXcXaWwXag =\eX' >kXVhg\liX =\eXVgbe

<b "\ggXXf > &<[T\e' <b  \ggXXf > <b  \ggXXf > LK« BaWXcXaWXag =\eX <b  \ggXXf >
<b "\ggXXf > :< &<[T\e'
&DUPHQ *DUF-D GH $QGFTepT Eh\fT @TeVpPT ;_TaVb 3HWHU /fVFKHU 9HUSQLFD 3DVFXDO 9?eTaV\fVb CTi\Xe WX ITm ETXaM[&Web KXlaT_ :"c_
FX"UXe FX'UXe FX'UXe FX'UXe FX UXe FX UXe

BaWXcXaWXag =\eXVgheBaWXcXaWXag =\eXVghe BaWXcXaWXag =\eXVghe BaWXcXaWXag =\eXVgbeHg[Xe >kgXeaT_
<b "\ggXXf :< LK< <b " T\ggXXf < G<<@ LK \ggXXf > < G<<@ &<[T\eb "\ggXXf G<<@ <b ' \ggXXf > G<<@

?eTaV\fVb Cbfi K\UXeTf FX6DU-D 5RWRQGR 8UFRO<_ThW\T LXaWXe KT peXnb_TazX LbUeT_
FX'UXe FX UXe FX UXe FX'UXe
BawWwXcXaWXag =\eXVgbe BaWXcXaWXag =\eXVgbhe BaWXcXaWXag =\eXVghe , QGHSHQGHQW

<b "\ggXXf :< LK< <b "\ggXXf > <b "\ggXXf LK<

<b "\ggXX DXI :< A:hW\g TaW <bageb_ <b Ggg®>3ib \aTglaZz <b'cXafTg\ba TaW <becbeTgX @biXeaTaVX <b "\ggXX
> Pk XVhg\iX <b "\fflba LK< iLhfgT\aTU\_\gl TaW KXZh_Tg\ba <b "\ggXX

=\eXVgb&QGHSHQGHQW 'LUHF
LK< &<[T\e"

MTezZT

'LUHFWRU



CO00O® 5QQH]

SROQWULEXWLRQ WR 6RFLHW\ GXULQJ $QQH[ 9

6RFLRHFRQRPLF &RQWULEX

a 0 HXURV DUH WKH WD[HV SDLG GXULQJ JRU HYHU\ HXURV
LQVD[HV

a)RU HYHU\ HXUR RI JURVV RSHUDWLQJ PDUJLQ ZH REWDLQHG LQ
FROQOWULEXWLRQVRWR RMKHDL®) FRXQWULHYV LQ ZKLFK ZH RSHUDWH

a PLOOLRQ HXURYV DZDUGHG WRSXUFKRYHVLHADUGH®RIWR ORFDO

a2z2XuU DFWLYLWLHV FRQVWLWXWH D FDWDO\VW IRU MRE FUHDWLRQ I|
JHQH UWOWHR) LQGLUHFW RU LQGXFHG MREV



o * /IHDGLQJ E\ H[DF
HVV DVV| soons.
H U V 'DWD 3ULYDEF\

'‘DWD SULYDF\ E\ GHVLJQ SURF
DQG HPSRZHULQJ RXU FXVWRP

SURWHFWLRQ SULYDF\ E\ GHVLJQ SURFHVV 7TUDQVSDUHQF\
'"HVLJQLQJ 3 6 LV FUXFLD®G MR DRSONPARWLW\ EDVHG SULYDF\ SURWHFWLRGO@REDXWHBWLYDF\ &HQWHU
DV ZHOO DV HQVXUH DOO EXVLQHVV BRRBFFAWVAY SHODRGDO VG WBWLYLWLHV2XU REMHFWLYH IRU LV WR FRQWLOQ

FHQWUDOLVHG FKDQQHO DPRQJ RWKH!I
OLQNLQJ DOO RI RXU RSHUDWRUVx 7UD
&HQWUEKY RSHUDWLRQV FHUWLILHG XQ
DUH SXEOLVKHG LQ WKH 7UDQVSDUHQF

2SHUDWRUVx B3ULYDF\ DQG 6HFXL
(QDEOH ERWK RXU FXVWRPHUV DQG VW
WR REWDLQ L@RRPWWLKRH) SURFHVVLQJ
WKBHUVRQDOQGDWDPSOH GLJLWDO DQ
XQGHUVWDQGDEOH ZD\

&EXVWRPHU HPSRZHUPHQW

/UDQVSDUHQF\ FHQWHU

$O0ORZV FXVWRPHUV WR VHW WKHLU G
PDQDJHPHQW SUHNIHUW®FHEY 3HUVRQDO
'DWD 6SDFH SHBRDWWRQJDWQRE HQVXUH
WUDQVSDUHQF\ Rl GDWD




SHUIRUPDQFH LQ (6* SDWLQJV

® $QQH]

$QQH[ 9,,

UG 3DUW\ 9DOLGDWLRQV

BHUIRUPDQFH LQ (6* 5DWL
OHPEHUV RI WKH
bORRPEHUJ O RVW 3GPLUN
HQGHU (TXDOLW\ ,QFOXGHG  YRUWXQH &RPSDSLHV SHILQLWLY $
,QGH] OLVALQ WKH
ZRUGBBE. Q (XURSH
&'3 6 3 '-6 OHPEHU RI '-6,
$ )76( 5XVVHOO (XURSH
YW Q WKH VHEWRU
ORZ ULVN
ve DLQDO\WLFV "LQ WKH
. ORRG\ V $QDO\WLFV SRVLWLRQ LEXMMDLQ WHOHFRPPXQLFDW
&'3 6XSSOLHU /HDGHU VHFWRU VHFWRU
(QJDIJHPHQW
068&, $ ‘RUNIRUFH
'LVFORVXUH
LJLWDO ,QFOXVLRQ . o ,QLWLDWLYH
' Q WKH ZRU . LQ WKH
%HQFKPDUN ", % VHFWRU %??Kﬁvr\;\?J LJLWDO WHOHFRPPXQLFIRURG V
VHFWRU %HQFKPDUNLQJ VW
(FRODGLYV $OOLDQFH

7KH WDEOH LQFOXGHV WKH ODWHVW YDOXDWLRC
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