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$ERXW $60/
2XU RSHUDWLQJ PRGHO
2XU WD[ SULQFLSOHV
2XU WD[ VWUDWHJ\
6WDNHKROGHU PDQDJHPHQW
6WDNHKROGHU HQJDJHPHQW

2XU UHODWLRQVKLS ZLWK JRYHUQPH
DQG FLYLO VRFLHW\

2XU UHODWLRQVKLS ZLWK WKH WD[ D
7KH IXWXUH RI WD[DWLRQ

(6* 6XVWDLQDELOLW\ DQG WD]|

7D[ WHFKQRORJ\

&RPSOLDQFH &RQWURO

7D[ FRPSOLDQFH

0DQDJLQJ RXU WD[ SRVLWLRQ

7D[ ULVN PDQDJHPHQW WD[ FRQWUR
7D[ JRYHUQDQFH

7D[ &XVWRPV RUJDQL]DWLRQ

7D[ IXQFWLRQV

3URMHFWYV

SURMHFWYV LQ

JLODQFLDO LQIRUPDWLRQ IRU )<
*URXS VXPPDU\

&RXQWU\ E\ &RXQWU\ LQIRUPDWLRQ
$FWLYLWLHY SHU OHJDO HQWLW\
2XU WRWDO WD[ FRQWULEXWLRQ
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L, OQWURGXFWLRQ

5RIJHU "DVVHQ
&KLHEEQDQFLDO 2IILFHU

\/V&%D[ *RYHUQDQFH &RGH ZH LQF(SRWHQWLD®WAKDRJIHV
R

. DP SOHDVHG WR LOWUR*LYHQ WKH FRQWLQXRXV LPSURYHPHQW
$SSURDFK WR 7D[ UHSRUEXVLQHVV_ WKH RQIRLQJ GHYHORSPHQV
FRPPLWWHG WR KHOSLQJWKH UHVSRQVLELOLW\ ZH KDYH WRZDUC
PRUH VXVWDLQDEOH VRFZI RSHUDWH ZH FRQVWDQWgiHHYDOXD!
HFRQRPLF FRKHVLRQ VX a0 2RERODWLEQI FORVACY SEWKLQWHU
D J WHUP SURVSHU WO CRESGIDRIAIGRY P 7ol &

7KH JOREDO WD[ ODQGVFDSH LV DOVR F
UHJXODWLRQV DQQRXQFHG RU LQ WKH

/I DVW \HDU ZH PDGH VHYHUDO LPSL*OREDO OLQLPXP 7D[ UXOHV &%$0 DQG
SURDFK WR 7D[ UHSRUW +DYLQJPRQLWRU DOO WKHVH GHYHORSPHQWYV

- <
e

tc

WUV WD[ LQIRUPDWLRQ IRU DO RN\ W WRELOTRUPDWLRQ LQ W
ZH — A\VAVAN ] RMKEHL
|

L
| 4 H
RZ ZH IXO

RSE}IU G:H DOVR SURYLGHG LQVLL'éWR KB 2HRsHUDBDWH SO
IL LN FRXQWULHV DV ZHOO DVﬁI‘?‘ﬁb‘l‘.V‘T/‘\/VW@’\?V‘ﬁ’I‘D‘é’G”( P LOO R X
w\w DQG JHRIJUDSKLF VFRSH RI Wl‘HD'["—S‘%\_H’bVVLHV RI RXU
QWLWLHYV

6XSSRUWHG E\ RXU 7D[ &XVWRPV WHDI
/KHVH HQKDQFHPHQWV KDYH EHHQ RITOD'QDIHPHQW 'LV FRPPTWWHG WR IXU
UHSRUW DQG DUH VXSSRUWHG E\ Xog7 900 ) (7S RUW 'BX U 'DESURDFK WR WD
GHYHORSPHQWY DQG IXUWKHU LPS-'S*U\hH'T_'élL'Wj' XSGNHE DWVALH KW X UH

ZRUNLQJ RQ LQ

2XU OHDGLQJ SULQFLSOH LV WKDW RXU WD] WLRQ VKRXOG UHI@HFW
RXU EXVLQHVV RSHUDWLRQV WKH VDOH RI MRJUDSK\ VA\VWHPYV

DQG UHODWHG SURGXFWY DQG VHUYLFHV VXS UWHG E\ RXU
PDQXIDFWXULQJ DQG UHVHDUFK GHYHORSBHRWH SV'D[ SDLG
DFWLYLWLHV $60/ KDV D VWUDLJKWIRUZDUG RSAUDWLQJ PRGHO

ZLWK RXU FDPSXV LQ 9HOGKRYHQ WKH I1HWKHUODQGV DW WKH

KHDUW RI RXU JOREDO RSHUDWLRQV

(HIHFWLYH WD[ UDWH
LQ
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SERXW $60/

N

$V D JOREDO LQQRYDWLRQ OHDGHU LO WRHFKLS LQT U\ ZH
SURYLGH FKLSPDNHUV ZLWK KDUGZDUH|[MR|WZDUH I HUYLFH
WR PDVV SURGXFH SDWWHUQV RQ VLOLFRQ WKURXJK OLWKRJUDSK\ I
2XU SXUSRVH LV WR XQORFN WKH SRWHQWLDO RI [§HRSOH BQG |1 E ,
VRFLHWA E} SXVKLQJ WHFKQRORJ\ WR QHZQRKYMY 6DOHV 5 ' LQYHVWPHQWWLRQDOUWEBWLRQV DURX
WKH ZRUOG
RSHUDWLRQV A  EGVLD ‘H LQOQRYDWH DFURVYHRXWUHYWLWR PDLQWDLQ 36 URYVWL WRKQPHOMR QW LQH Q)
LQ 5 ' A E@6 SURGXFW SRUWIROLR Z\NKKHIRX DIO UWHIRQJIYDOXHG D Q6 WNEHWVSHEWHGHG LQ
e e LQYHVWPHQW LQ 5 ° IHWKHUODQGV VLQFH
7D[ EUHDNGRZQ
7TRWDO LQFRPH WD[ SDLG 5" HPSOR\HHYV ,2 3 SRUWIROLR SDWHQWYV
IHWKHUODQGV A P IHWKHUODQGV IHWKHUODQGV
8QLWHG 6WDWHYV A P 8QLWHG 6WDWHYV 8QLWHG 6WDWHYV
7DLZDQ A P @ 7DLZDQ 7DLZDQ
6RXWK .RUHD A P 6RXWK .RUHD 6RXWK .RUHD
&KLQD A P lI &KLQD &KLQD
5HVW RI WKH :RU A P 5HVW RI WKH :RUOG 5HVW RI WKH :RUO«
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2XU RSHUDWLQJ PRGHO

‘H EHOLHYH WKDW RXU WD[ SRVLWLRQ VKRXOG U BGARNR:-IN- qUNTRE I -1-AVAARVIIN Fo NN =1 o Yo X VAN =15 Qe ) AV N S AVAN -SR-S T AVE A VA N =
OLWKRJUDSK\ V\VWHPY DQG UHODWHG SURGXFWYV S EDE 560 SR

DQG 5 " DFWLYLWLHYV 2XU RSHUDWLQJ PRGHO LV HPSOR\HRI $60/ 5 ' ~6HQLRU 6WDIRI $60/
9HOGKRYHQ WKH lHWKHUODQGV DW LWV KHDU\A &RXQWU\ )7 ( SRSXODWLR®SOR\HHV ORFDWSGBWHQWY RZQHG

1HWKHUODQGV
8QLWHG 6WDWHYV
7DLZDQ

7KH RSHUDWLQJ PRGHO GHVFULEHCH DLP WR FRQWLQXRXVO\ LPSURYF cov\vk RUHD

XQGHUVWDQGLQJ $60/ V WD[ SRVLWWKLV LQFOXGHV HYROYLQJ RXU VX &KLQD
QJ RXU SURGXFWV DQG VHUY

BQGVFDSH FRQWLQXHV WR EH 5HVW RI WKH ZRUOG
GULYHU RI FKDQJH 2XU 7D[ &XVW 7RWDO

BL
21 $60/ V JOREDO ZRUN IRRFBIWH G LtJG,w'%
1IHWKHUODQ®VWKH 86Q $VLD DLQG

é’OD(gD:iIEFPCI)%XQGV\II_leJ WD—HK;DlvHHVéKF(;J%DKaelﬁ-hvglé_%PLfB&Vg\g{%ﬁ H GHYHORSPHQWV?&&%B)RL\& %UVKWR%\?VWDEX%LEBLQ FRXQWHKERDY FDQ EH VXPPDULJHG

URIOHFWLGS WKH DEW WKDW $60/ FwK 50800 P8 PEAHUHQFHWR RAFW WL Eyte : 2YHU WKH ODVW ~ PRQWKV &KLQD ZDV

DQG FRQWUROV WKH JURXS V DFWL&KWYHQWOLURP BYY¥WRRF Y DUH PDLOO) E VHG LQ IRXU ODUJHVW PDUNHW LQ WHUPV RI QHW VD

ULVNYV FRXQWULHV 7DLZzDQ 6RXWK .RUHDIEWKYY PRXCY kH 86 2xu UHODWHG SURGXFWYV DQG VHUYLFHV DU
. RSHUDWLRQV LQ WKRVH UHJLRQV F R&OA & DX MR QR R xRIQLED oV ¥ HIRFET X DWW E ¥R RYUKHURXS HQWLW\ O0DQXIDF

'LWK UHJDUG WR 5 " RAVRIXMLWLHV £y WRPHU VHUYLFH HIIRUWYV JHEHWIHRY QRQC Y HB I BH Y WOPW FRIG F SHF SRRV PRE Wik i KURX SRV S0/ 1HW

HPSOR\HHV DUH ORFDWHG LQ WKH ]R'&WK\V'ESJ@@\QB&G”:‘)UVMPPQHPHQGJYLFﬁQGDLtV\ZL'—WKNWIJﬁ\H ol FHSYMLRR (R) WKH &\PHU '89 OLJKW VRXUFH

HPSOR\HHV DUH PDLQO\ HPSOR\HG Bl BXWRHIPO HQWLWLHV L EXVLQHVV OLQH RI SDWHQWV DBRRYEHBUHDs60/ LQ WKH

WKH 86 ZLWK WKH UHVW VSUHDG RYHU RWKHU ORFDWLRQV 7KH 1IHWKHUODQGV DQG PR UH WKDQ KD O4URIQE OMK $16 0H b SERAUWK V. RUHD ZDV RX

D
FRVWV RI RXU 86 DQG RWKHU IRUHLUKHsSURUVUWBEHOPMMWR PV BYH DFWLY LWILHV | RY WdH EBX/@QAH LHY KU E B A UNGHW Y IDY WY P ORAMR BLWQH®W| VDOHV  $60/
ERUQH E\ $60/ LQ WKH 1HWRHRXDQ RV HHYOWH LV D IDLU UHIOHFWLRQ Rp Wik REW ¥ W3R B &R &HOp kR ORI 8§V RGN ¥ PG LUY @ BHYUNUH VROG YL
SDWHQWY DUH RZQHG E\ $60/ 1HWKHAULWYB ®RF DO PWRY IFO® b Q WXIY QD W IR @@ WM REEPH X H RHWHK HUOD QG ¢ LY NRLDERAMIXW YWD FO RSO WIBFQH/U H S D
5' FRVWV DPRXQW WR DSSUR[LPDWHROYVLERHRRQGDBHXBRHSULDWH ZH KRG, R Hiiié B Y DRMA RSP WKH DV z HSHRIORURIKGI WRR 8 &Q /0 BHWKHKWMHD QG YV DQC

UHYHQXH SURFHVV RI DJUHHLQJ WKH OHYHO RJRRTABRARDYBRG RIYLRN YU DFLO L WLHHWY WRH V XEH R DWW HEG KW R) WKAHNE&\PHU '89
DFWLYLWLHYV ZLWK ORFDO WD[ DXWKRYsNLHV )XUWKHUPRUH ZH KDYHOLQH DUH FDUULHG RXW IRU &\PHU 86

$O00 RXU OLWKRJUDSK\ PDFKLQHV DUHRRYVYVHRE L QWUROV LQ SODFH WR PRQLWRU YDULRXV WD[HV

9HOGKRYHQ ZLWK D VLIQLILFDQW KU EHRWDI R W K DS(S)*J'){VMGGHG WPLZRE FRUSRUDWH 8QLWHG 6WDWHYV
VXSSOLHG E\ RXU HFRVAVWHP RI VXSSPAHY bR WKH poG zZLWKKROGLQRWD[ 7PEZDRXWEDYV RXU ODUJHVW PDUNHWWIKHWEUPON RE6QHW IRXUWK ODUJF
LHWKHUODQGV (XURSH DQG WKH 8§ g Fﬁ:Eﬁ W HJXODUO\ G VPO HX U IMVKWMHFML RQG UHODWH AV B U R RHVRH QWD OHY Y BMHAD WHJILF GHF

P
PHWURORJ\ VAVWHPV DUH PDQX'DFV\% o5 ! &’F%% MDD UO\ SR VERIP & YDDQRXW TR ZDQHVH GLVWY X WW LV RXRXS ESWLAHVYV OLQH DUH

WKH ®6GD7DLZR@PRVW FDVHV RXU QHg K Ry E\
)?ovﬁﬁitéé KH

@

LPSRUWDQFH R F RGOV DI RRUHY R D@XMOBYEULQJ DQ &6/ WWWIHAMVRRE HHIPDWHG SWHRGXFWV
PDFKLQHV DUH VKLSSHG GLUHFWO\ YR UODQGV SHUIRUPHG E\ RXU 7DLZDQHVH JURYRPQ@WLWRHWIRY GeYWULEXWRU JURXS
RXU FXVWRPHUV RQFH WKH\ DUH UHDG\ THWKHUODQG YV PDQXIDFWXULQJ DQG 5 ' VHUYLFHV DUH

$60/ IHWKHUODQGV
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2XU WD[ SULQFLSOHYV

7KH IROORZLQJ SULQFLSOHV JXLGH XV LQ KRZ ZH UHSRUW DQG SD\

&RPSOLDQFH

7D[ WUDQVSDUHQF\ $60/ FRPPXQLFDWHY RSHQO\ ZLWK WKH
,Q DGGLWLRQ WR RXU FRPSOLDQFHDAWKRELWHIRVROE BPRGWLQXHV WR KDY
UHSRUWLQJ UHTXLUHPHQWY VXFK D®YWKH Bt HEWRUPIUHHPHQWY % $3$V

v W WE\ FRXQW DU BNE@EI W RY P W RS WHHHBHQAKY ZLWK W
SHODWLRQVKL SV ZLW K D R Y OV L ny LUH R R W URQ SR WLLEDL @V MUVBR L Q3 DUH

‘H UHVSHFW WKH WD[ ODZV DSS
FRXQWU\ :H DUH FRPPLWWHG W
ZLWK WKH OHWWHU LQWHQW D(
RlI WD[ ODZVY DQG UHJXODWLRQV,

:H PDNH WD[ GLVFORVXUHYV LQ D
UHSRUWLQJ UHTXLUHPHQWYV 86

$60/ V SURILW DOORFDWLRQ PH
LOQWHUQDWLRQDOO\ DFFHSWHG
WKH 2(&' :H DSSO\ WKHVH FRQV
EXVLQHVV FRQWLQJHQW RQ WK
UHJXODWLRQV LQ WKH ORFDO M
RSHUDWH

6XSSRUW WD[ V\VWH

‘H UHSRUW WD[DEOH LQFRPH LQ
FRPPHQVXUDWH ZLWK WKH DGGH
EXVLQHVYV DFWLYLWLHV LQ WKD

‘H GR QRW XVH VR FDOOHG WD]
E\ WKH (XURSHDQ &RPPLVVLRQ
WD[ DYRLGDQFH

'KHUH ZH UHIHU WR WD[ LQ WKLV FRQWH]

O L FDE S HUMX HIREH Q DQG FRQVWUXFWvLchrb%Bgﬁw FEMW RXU WD |RRN0\P<S\U-LV(?WFWLRQV VXFK DV WKH 86 7DLZ
R DWWH @ DFERWERQEWLHY DQG UHOHYDQW RWKHU DXWKRULWLHYV JDSRUH $V SDUW RI RXU FRQWLQXR

DG WRHMKFLMXWLVGLFWLRQV ZKHUH zR RSHEB WS EHY\UECRWMK LY FRPPwad*p@ﬁ%\'?\\/ VId QSRR 5PwWYR HoO\ DSSURDEK
PXWXDO UHVSHFW WUDQVSDUHQWKPQ® WEHRXVW QEQAIHo&RREH DV GUD M A’\Hb'ﬂ) SYRFRQIDWLRQ RI DGYDC
FFRUGDYHR YR&W IDFWV DQG FLUFXPMREQFHVZHH BRVGERFHE WR PRQIL \q Eﬁ'k’QWULHv Q ZH HQWH
*$$)3VD-IQWD55\6WUXFWXUHV LOQWHQGH& MR Y ARFPHRRY G b AUKIQRYHIDUG VXF \%FR ’%\%3_&6 RLFIDSRUH 7DLZDQ D
'%R X \/EF%FRQWLQXHG WR HC

v K RENP BiAT ERAPI R bQ WKH DUWL|LFEM’(EKN'UWHUQ%W%WI?'RLQN@'vWFKH (8D%>gELQ,\}uLR

VWE%QC;ZD\MB[\/'VIB)?/Ug\/EbEWkﬁQ FRXQWU\ &E&5 GLUHFWLYH :KHUH [é uF5L§ v\\m)[ WKRULWLHYV WR DOL

GG BEURYY Rl UHVSRQG SURDFWLYHO\ DQG WDNH RREWL ,QDLOQRF%L'J_'% LR;%E/RP S WMKHVH URV
ZLWK XSFRPLQJ FRPSOLDQFH DQG UHSRUWLQJ REOLJ

HUHOHYDQW UXOHV DQG

XULVGLFWLRQV ZKHUH ZH 7UDQVIHU SULFLQJ

2XU SULRULW\ LV WR PDLQWDLQ D VXVWDLQDEOH JOREDO WUDQVIHU
SULFLQJ SROLF\ HVWDEOLVK FRPSOLDQFH DQG VDIHJXDUGLQJ

$60/ V UHSXWDWLRQ LQ OLJKW RI EXVLQHVY GHYHORSPHQWY DQG
YDULRXV WUDQVSDUHQF\ LQLWLDWLYHV

, OQWHUQDWLRQDO DFWLYLWLHY DQG WUDQVDFWLRQV ZLWK DQG EHWZHHQ
JURXS VXEVLGLDULHY DUH GLVFORVHG WB : OHYDQW
DXWKRULWLHY DV SDUW RI RXU WD[ UHW X ;
UHTXLUHPHQWY )RU H[DPSOH LQ PDQ\ FR/ Q
ERUGHU EXVLQHVV UHODWLRQV ZLWK DllL
VXEMHFW WR GHWDLOHG GRFXPHQ WLR
LOQFOXGLQJ WKHLU SULFLQJ DQG FRPSRY
PDVWHU ILOH ORFDO ILOH DQG FRXQ
‘H VHH WR LW WKDW WKH SULFLQJ IR
FRQVLVWHQW ZLWK WKH 2(&' DUP V_OH

PV

D MXULVGLFWLRQ
1G YDOXH RI WKH
W MXULVGLFWLRQ

KDYHQV DV GHILQHG
Vv EODFENOLVW IRU

ALLD

k

DV ZLWK ORFDO WUDQVIHU SULFLQNX Q
SURILWY ZKHUH WKH YDOXH LV FUHDWE g WWHG
FRPSO\LQJ ZLWK WKH UHJXODWLRQLRIAH —WD] MXULVGLFW Q

ZKLFK ZH RSHUDWH UHJDUGLQJ WKH WUDQVIHU SULFLQJ

W WKLY DOVR LQFOXGHV FXVWRPV GXWLHYV
Q GRFXPHQWDWLRQ DQG QRWLILFDWLRQ UHTXLUHPHQWYV
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2XU WD[ SULQFLSOHVY FRQWLQXHG

$FWLYLWLHV LQ WD[ KDYHQV 0DQ\ MXULVGLEFWLRQV VWLPXODWH & M\HOMUDAKL R'GI ERQ RSPHPMW LQ WKH BHVERMWODB\GNYLWLHY IURP WKH 8QLWH

'H GR QRW KDYH DFWLYLWLHV LQ WDB[ KB¥MG WXULWEDMVILKOWG Vs Y HFKQR ROWRRRPIENR S P RE SN e H o wid 186 2R YH WEDH HAME DLPV WR VWUHQJ
DFTXLVLWLRQV RU LQYHVWPHQWYV LSRWDY KDY MO LRI VE LitWW K ¢l U WKF,E(?;'Féi \ﬁ{ |_,Iﬁ)\[\\/ dl\lé* %FHQWLYWR)QSPH%SFR@DWDQEQB,HH[SRUW WSD
N
EMH

QERBH W AT
XQGHU FRQVLGHUDWLRQ QHHG XSIUHBRSOHHMNWIC-YFHDIQ RH HFHLHYHG E\ H] U % REDOOHGLYERRYDWMLRD EBR[LOHMPHY [URP PRY L
7D[  &XVWRPV GHSDUWPHQW LQ FOWDH FRGRXBWID WURYLAQAWIRP FHUWER > o%é[gﬁgB%%ﬁU-waFK \M[E%%QXVZKL%ﬁVRD[\N%I—W&KG—I ,Q WKH VSL

$60/ V %RDUG RI ODQDJHPHQW 7HFKQRORJ\ GHYHORSPHQW LV RQH RXB®UIN BV LRFERPW LDVVRHFLDWHG Z L WRPISWM B MWW L Y HQ\HWNDRS BE VERNW HG FRP S|
7D[ UHJLPHYV DQG LOFHQWLYHYV VXFFHVV IDFWRUV DQG JURZWK GULYHQHRDGFRUSRUDWH LQFRPH WD[ UPRGHRSURYLGHY IRU FHUWDLQ GHGXFW

7R IRVWHU LQQRYDWLRQ ZH PDNH RYHPOIULOR SIWIRHE @\/kBﬁ/WK-d\l‘MVLHV5L-QD§ H SRWEHWPRB RR DG v oy E&?[@FWH\HWQE%FP{W%LR%WE'QWV DUH P
EHHQ LOWURGXFHG LQ WKH FRXowWWMHV 8% ZkRRE MR RSKH) hhhwjH QW WKD&’V@ %ﬁ%&;ﬁ&{YT %’Hlf}'LIﬁeé} 7 YRLQDEOCH DV | ‘Ffl‘PRg WKH )RU
‘H ZLOO RQO\ FODLP WD[ LQFHQWLYMRI[ LR b W L Mk LWk GRDBRER 2ZH P;{g o My WALFRBRAHGRZ 0 i}vEB{;\',, f Hwy p CHEXFWLRQ
LQWHQW RI VXFK WD[ LQFHQWLYHV PR SWRYHEHG wKHVH ODUJH HFRV\VWHP )XUWKHUPRUH % iR W BQ\/FLR/HMFEQ/HEF FRUSRUL
LQFHQWLYHV DUH JHQHUDOO\ DYDLPDHEOH62 LQQRYDWLRQ ER[ DQG 86 RSERHWXQL WUHVWKHWZBE® V DQ v WDI UD Q LQFRPH GHULYHG
SULPDU\ PDWHULDO LQFHQWLYHV WKIRWNIRDSSAUHZ IURP wWR PRU T KDY LEOH SURGXFWV UHFHLYHG LQ

HPSOR\HHV ZLWK CEORRMGNLQ WKH RUALIQ PDUNHWY
1IHWKHUODQGY WR D ODUJH H[WH@W0ZKDNLQUIQAIEFDQW EXVLQHVV DFWI

7KH DSSOLFDWLRQ RI WKH '"XWFK L({gﬁ %% C\;ﬁ/ %Gﬁ RY\}VsH VHUYLFH
WKH TXDOLI\LQJ WD[DEOH SURILW K lI'-| J % % % |F|Q‘]O\,‘]HQH‘
'XWFK WD[ DXWKRULWLHV 7KLV SUF?\}JLL H\I7§:Q|U\ii>ls Bb\f\Ll UI %\X/V}Q(H )\, WD
SDUWLHY DQG UHGXFHV WKH ULVN RRIEXIWHKUH J&LYWHSX WKHW KHHKULM XLGDQFH L
DJUHHPHQW ZDV UHQHZHG LQ 6HSWHPHKUUHODMNWILR ZLVMO® WKH FDSLWDOL]L

EH DSSOLFDEOH IRWWWKRX\JHD UV DFWLYLWLHV )',, GHGXFWLRQ IRU }
UHGXFHG

1H[W WR WKH DERYH ZH DQQXDOO\ FO
5" FUHGLWY LQ RXU 86 WD[ UHWXUQ

[
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2XU WD[ VWUDWHJ\

S BRDUC RI ODODIREHOW Ly b FRX QD o R .
RYHUDOO WD[ ULVN PDQDJHPHQW 7KH $60/ 7D[ &

IRU HIHFXWLQJ WKH WD[ VWUDWHJ\ VHW E\ WKH %

$60/ V WD[ VWUDWHJI\ LV EDVHG RQ RXU WD[ SULQ

EXVLQHVV VWUDWHJ\ DQG RXU (6* VXVWDLQDELOL

WKH %RDUG RI 0DODJHPHOW DOG UHYLHZHG DOOX BWDNHKROGHU PDQDJHPHI QYW XUH RI WD[DWLR
DQG WKH RYHUDOO WD[ ULVN PDQDJHPHQW DSSO\ (IWHUQDOO\ zZH FRPPXQLFDWH RQ D :UHBEORNH ED PRQEMRUWIHYHORSPHQWYV |

DXWKRULWLHV UHJXODWRUV@®WQBUGIVGIOW R S U UBRFEQJ ROWK FMUD[ WHFKQRORJ\
ZH VXSSREXWLRXYV LQ PIYQMMIMQI LFRQYWLQXRXVO\ WUDQVODWH WKHVH LQ
FRQWURO DQG DW WKH VDPH WLPHRIHEPPBQLGDWLRBWVHIRA 1$@ 0N KH LU
DGPLQLVWUDWLYH SURFHGXUHV DQG ZD\ Rl ZRUNLQJ :H ZRUN

LQ DQ LQWHJUDWHG ZD\ ZLWK RWKHU H[SHUWV ZLWKLQ $60/

&RPSOLDQFH &RQWURI &XVWRPV RUJDQL]D

‘H GHYHORS LPSOHPHQW DQG FI ,Q D IDVW FKDQJLQJ ZRUOG LW LV LPSR
SURFHVVHVY DQG FRQWUROV IRU GLYHUVH WHDP ZKLFK FDQ KDQGOH FKEC
PDQDIJHPHQW DQG UHSRUWLQJ S PRUH WKDQ MXVW FRPSHWHQW WD[ DQC
VWULYH IRU WLPHO\ DQG DFFXUL &RPPXQLFDWLRQ GLJLWDO DQG SURMH
FRPSOLDQFH REOLJDWLRQV LQ C KDYH EHFRPH LQFUHDVLQJO\ LPSRUWDC
DQG UHIJXODWLRQV LQFOXGLQJ WRIJHWKHU DQG GHYHORS HDFK RWKHU
YDOXHVY FKDOOHQJH FROODERUDWH

SURMHFWYV

2XU EXVLQHVV DQG WKH UHJXODWRU\ HQYLURQPHQW LQ ZKLFK

ZH RSHUDWH FKDQJH FRQVWDQWO\ :H ZRUN RQ SURMHFWV

WKDW GHDO ZLWK WKHVH FKDQJHV WR HQVXUH WKH VROXWLRQV
LPSOHPHQWHG DUH FRPSOLDQW DQG HIILFLHQW /LNHZLVH ZH
FRQWLQXRXVO\ VWULYH IRU VLPSOLILFDWLRQ DQG UHYLHZ H[LVWLQJ
EXVLQHVV PRGHOV WR UHPDLQ WD[ FXVWRPV FRPSOLDQW
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2XU WD[ VWUDWHI\ FRQWLQXHG

6WDNHKROGHU PDQDJHPHQW

KHQ ZH VHHN GHFLVLRQV IURP WD[ DR6WSKXR/ WDV LQHDVE WARL WR (DIQ GPW D [

6WDNHKROGHU HQJDJHPHQW

7KH IXWXUH RI WD[DWLRQ

.7 DQG ILQDQFH IXQFWLRQV HQVXUHV W

‘H HQJDJH LQ LQWHQVLYH GLDORJXPISBIONKE REKQHyW B N MRIFHHPWRHNQW  ZH G:Ry \bR iR @/ &V KB NEHP WL S RR/ILMKIOYH FR QW SERW WS wRzZIDWG W RERWLRQY DQG LV
LQFOXGLQJ UHOHYDQW WD[ DXWKR GILWERR VR \R4 DUHR RIGIEOHHND QW 1D F W X VDARMEL € D& OXHP MWDXQUAHH V: H: B H O L H YWH @ IHY RS G E WAPRPOW YIDHRW IRMP DWLRQ
FXVWRPHUV EXVLQHVV SDUWQHUV KR $ORRR RV WIRN G IRKAHGVOY HV WR W WKHWRZRWAHUVDMRQ H RI D VXVWDLQBRERNMRFLHW\ ZKLFK FDQ

UHJXODWRUV QRQ JRYHUQPHQWDOWRPI®GS POMIIQVG ¥ RRFX WIKFHD W LR Q Z L WKK VK I R\FD [H VG FPLDQNH WU R WILHRMWY D QG

PPEWYD VY| \BEEFRYVIXO SURMHFWYV KD

FRPPXQLWLHV LQ ZKLFK ZH RSHUDV@RVVLEOH YLRODWLRQV RI WKH $60/F&*ﬁmph'ﬁ?&ﬁbG&*WV(ﬁ’v6XVWDLQDE[ECDL\)M‘GUFR@@B('PJSMWRQ)RJ\ URDGPDS

DV ODzZzV RU UHJXODWLRQV

UHJDUGLQJ WD[ LQ UHODWLRQ WRD‘B&&/ LRQ SROLE\
7KHVH HQJDJHPHQWY SURYLGH XV
LQWR RXU VWDNHKROGHUV H[SHF &vmv XZV{f[I_LIQI:}

WR UHWDLQ DQG LPSURYH DZDUHQLI-bGLgLéR)z([BJOWFQ?[P%

2XU UHODWLRQVKLS ZLWK JRYHUQPHQW

EXVLQHVV JURXSV DQG FLYLO VRFLHW\

‘H FRQVWUXFWLYHO\ HQJDJH LQ QDWLRQDO DQG LQWHUQDWLRQDO
GLDORJXH ZLWK JRYHUQPHQWYV EXVLQHVV JURXSV DQG

VRFLHW\ WR VXSSRUW WKH GHYHORSPHQW RI HIIHFWLYH WD]
VIVWHPV OHJLD/ODVQLRQGIEDELRG OXGHV

HQJDJHPHQW YLD %XVLQHVV DW 2(&' 912 1&: DQG

WKH 6HPLFRQGXFWRU ,QGXVWU\ $VVRFLDWLRQ

2XU UHODWLRQVKLS ZLWK WKH WD[ DXWKRULWLHV

‘H DUH FRPPLWWHG WR GHYHORS D FRQVWUXFWLYH GLDORJXH
ZLWK WKH WD[ DXWKRULWLHY LQ WKH MXULVGLFWLRQV ZKHUH ZH
RSHUDWH EDVHG RQ PXWXDO UHVSHFW WUDQVSDUHQF\ DQG
WUXVW GLVFORVLQJ DOO UHOHYDQW IDFWV DQG FLUFXPVWDQFHV
‘H ZRUN FROODERUDWLYHO\ ZLWK WD[ DXWKRULWLHYV WR DFKLHYH
HDUO\ DJUHHPHQW RQ GLVSXWHG LVVXHV DQG FHUWDLQW\ RQ D
UHDO WLPH EDVLV ZKHQHYHU SRVVLEOH :KHUH WKHUH LV
GLVDJUHHPHQW ZH ZLOO VWULYH WR DFKLHYH UHVROXWLRQ E\
DSSO\LQJ RXU WD[ SULQFLSOHV

LWK \pHd @ Wb UM QY 69 WY w L
CPERERY LWL H

LYFPPEYRrRIUDP IRU FRUSRUDWHV

Q A ARQYH WEEY FOQEHRLHYH RSBIBHEM PREWL RBRISWRRBEQI WR vXs
)XUWKHUPRUH ZH UHJXODUO\ HQJQFJ'@RZ&E? lzg\/%%?\%g&%yv[)v SDUW F$J|Hv?/'RHG$L6%
REP 5

KEpAHgRSHUDWH DQG WKW PHH VS BHFEBY WKH IXUWKHU URO (
OOHFW FRQWULEXWH WR WKHVHs4RPOMP LOQDWLRQ HQJLQH DQG WKH HVV

J EKH %\}QikoétL V IRU DFWLRQV MHAWOXROR R\ URXRERAWLRQ IRU WKH LPS
\?W jbé%l)i%;% J¢DUERQ %RUGHU 33BBMY p H W RDERER b REPXP 7D[  7KH

DV SDUW RI"WKH WUDLQHG LQ WKH EDVLFV RI WHFKQROR

WHFKQRORJ\ DFDGHP\
7D[ WHFKQRORJ\

Q ZH FRQWLQXHG RXU MRXUDQ] ) PR@LWRUWWKH GHJT_E
GLJLWDOL]DWLRQ RI WKH WD[ IXQ I%/%L,_%lé FJZ'| %HT,LDDQ .
WHFKQRORJ\ H[SHUWLVH KDV LQF IXWXUH )RU HIDI
PDQDJLQJ WKH WHFKQRORJ\ URDG Y LOLOJ FXV
LPSOHPHQWDWLRQ 7KH FORVH DOJ ﬁ)&% % WY P

AN Nl I T I

" 20 8 :

‘.‘—-—»\
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2XU WD[ VWUDWHI\ FRQWLQXHG

&RPSOLDQFH &RQWURO

7D[ FRPSOLDQFH 0DQDJLQJ RXU WD[ SRVLWLRQ Q VHY BURMHFWY ZHUH FRQFOXGHG IURP D OHJD
$V DQ LQWHUQDWLRQDO RUJDQL]D:W LRHH N 601/ LKL @ B\HIU@ WIDR PO W W H WP W LGRFOX@L QO WV Wik EWUR Q@B PWLYHH KDYH LQLWLDWH
DOO RYHU WKH ZRUOG 3D\LQJ WDRHM BPRGWIRPSE RILER XZHEOHK WKHWLRGSURBORYYVQW Ry MB VHRRIXPAEGHFRPSOLDQFH DQG PHHW RXU i —
UHOHYDQW ODZV DQG UHJIXODWLRQYWQUYKHWDWLRK G LT RS G KHIW UkIY TR QWb EUR bW VH ¥ X2V VPDYHVSRQVLEOH WD[SD\HU L Qu@sedik W R+ -WKH
ZH RSHUDWH DUH SDUW RI RXU RYSRPOPLRYVLOUN D EYSQAESAHYK Wk HURZ MAKWRIQRXURR DI MO R P QG GHYHORSPHQWYV Lg-y - Lol
DQG FRGHYV DQG FRPPHUFLDO DFWLYLW\ RI $60/V¥ EXARRQEXKWWRIGODRGMFDSH H FRQWLQXRXVO\ PRQL w
$00 NH\ RSHUDWLQJ HQWLWLHV ERQHDLWHDMRQD DI IW}W)PPUF&UHWDWLCRFQYRDB§BBQN\DVE©Q Wbg OHJLVODWL WEKH_ERX QWG4 609 ZKLEK
OHDGLQJ SURIHVVLRQDOV ZLWK LQ,GH D v RSHUDWH DV._ZHOO DV JOREDO GHY HO RSP HQ WV iy, i e
ZRUN FORVHO\ WRJHWKHU ZLWK ORED 'V\E%JH}%ggﬂ L%%\&/?'SQDU\ V\b%[ YYRCRAKHR/Y VD do QG (8" LYo LQDELOL -
LQVLGH DQG RXWVLGH WKH $60/ RU'M’ %lv\'/:ﬂ"h HU WD LQFHQWL MV WKP W BUH SXE b (ODEOH : 8-
OH E VHG IRU H[DPSOH WR SURPRWH D FRXQWU\ V
7KH FRPSOHWH DFFXUDWH DQG Wheﬂghsyﬁ%mww@p%@@@,@ DQG R X U XEXVAQ WKW DAL YZH\LQEWLDWHG WKH VHW xs R

oo

éﬁ W w bOHOLEBRINUBO ¥ A @VRERH VS 16 OBOH WR memeraETt
WD[ UG A DWHRHYWIHE HBIGA0RY wik H OREDO 0L OLP Dl

AN ﬂbp\,'ﬂ,ﬁ\H'égtSJWRD'[,‘j"VD[IRUUHVZV?LU ‘%V *? E% \PLB Yivy RGRE D W ROV o O WHKN & RMMRNG. DO LPSOLEDWLROV IK|

GHSDUWPHOW LV DFFRXOWDEOH 5WK ﬁNVWPHQW RU E X \DLQ@QHMVAS DAY R@HWIKH FRQVROLGDWHG (I1HFW LY H-ApySSo\

YDULRXV VWHSV IRU VWUHDPOLQLQJ RXU FRPSOLDOFH
SURFHVVHV E\ UDWLRQDOL]JLQJ RXU VXSSOLHU QHW

DQG
EULQJLQJ WKH PDMRULW\ RI RXU FRP SO} D F W HV XQGHU
WKH XPEUHOOD RI RQH %LJ VHUYLFH / / “
‘H DLP IRU FHUWDLQW\ DERXW RXU W DjiFSR\GSWAL | v % HyH N
LQWHUQDO RU H[WHUQDO DGYLFH WR| &"“:’ ?xD [ & XVW R P V
SRVLWLRQV ZKHUH DSSURSULDWH :K H Sl ReeU VH ECDQR
DQG WKDW RI WKH DXWKRULWLHV SRW HOW LD @0 GR VMKI_IZIO\ ZLWK WD[
JLYH HDUO\ QRWLFH RI SRVVLEOH GLYHUJHQW" RSLQIESQL\-/JLﬁyG
WR SUHYHQW PLVXQGHUVWDQGLQJV QUG WKH Z

R
e ZH FRQWLQXHG RXU GLDORJXHV ZLWK WKH x$ @\QZVV FRP S O LD

DXWKRULWLHV WR FRQFOXGH RXWVWDQGLQJ PDWWH

SRVVLEOH &XUUHQWO\ WKH \HDWH/ DQG *DE\ %HV

VWLOO RSHQ ZLWK UHJDUGY WR WKH '"XWFK FRUSRUMNMPMEHRIFPR RXVWRPV
WD[ UHWXUQV

QO C
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2XU WD[ VWUDWHI\ FRQWLQXHG

&RPSOLDQFH &RQWURO

7D[ ULVN PDQDJHPHQW WD[ FRQWWR O M WBERBHIZRIUMNH IRU WD[ ULVNV

2XU DSSURDFK WR WD[ ULVN PDQDRERMYW OWY HERGHFPWWVHRMWRXU WD/
ZLWK DQG HPEHGGHG LQ RXU JHQH@DD WHEBAQNSPK MRNURNRQHU IR
PDQDJHPHQW :H DFWLYHO\ DQG FKB@WHYWRXWHDPREEBWHRQF\ DQG W
DVVHVV PRQLWRU DQG PDQDJH WEBXWHKRMW WRHNQ VKD H WXx®PLUW\ RI1
WKH\ UHPDLQ LQ OLQH ZLWK RXU ELRvWaKHVQEd & L\GAM B OWPHRIQ IFW R UL C
REMHFWLYHV WDNLQJ LQWR DFFRWHEW PeWFY WO HPWWMKRULWLHYV D
WRZDUGV WD[ ULVNV DGYDQFH SULFLQJ DJUHHPHQWYV
WD[ DXWKRULWLHV LQ RXU VLJQL
FRXQWULHV VXFK DV WKH 86 DQ
QRW PHHW WKH HOLJLELOLW\ FU
LQ WKH UHOHYDQW SURJUDP :KF
DVVLVWDQFH DQG DGYLFH IURP t

‘H HVWDEOLVK HIIHFWLYH WD[ ULVN PDQDJHPHQW YLD WKH IROORZLQP PHDQEWHQW DQG UHJXODU GLDO

$00 WD[ UHODWHG WRSLFV DU ‘H KDYH LPSOHPHQWHG D JRYHUQD®d0H WHRRBUKGCUNI WERWIHPHQW LV X
HISHUWYVY WKDW DUH KLJKO\ TXI LOWHQGHG WR HVWDEOLVK DSSUR3SHUD}EH/SUBEBYRBEYEKDW®R WD[ 7KH
DQG EXVLQHVYV H[SHUWLVH RUJDQL]DWLRQDO VWUXFWXUHV WRHEEHQWHGB LQVWIKWVS6RR QLAVIRAFH R

DQG PDQDJH WD[ ULVNV DW GLIIHUWXWUMHHKYQ WRIHWKH/ SRQVLELOLW\

RUJDQL]DWLRQ

2XU XQLIRUP DQG ZHOO HVWDEOLVKKIG HIHSRILIDLA JRS WREm wwiivu LVN P DG D 1R BAR IPYRAR PG PQY SRWHE
VHH WR WKH LQWHUQDO FRPPXQLFERYWWRQ XX XD\ WRRQUUWRNM G E\ $60(WHUD[\HBXVSEFOPW WD[ VWUDWHJI\ L

ZLWKLQ WKH $60/ UIG\GL WQ RRHWRHRE®IDUWPHQW YLD LQVWLWXWLRQD®RTHEE RRIHILDQDEMP BEQRFBEQBHYD O LG
TXDUWHUO\ 62; FRPSOLDQW WD[ UL¥N phiSIRVYAM- @HQOXD0O O\ DXGLWV REOW ER BV R O/MGDDIWHHE] | DDA RUDO Q L ]|
SURFHGXUHV ZH DOVR KROG D TX\P\NB\WMIQH(?\W/[\/%R’HL\'%KJ LQFOXGHV RXUVDWXNSHSR/PW B @ R\ SHRIXIODW LID@JI D J F

&RPPLWWHH PHHWLQJ WR GLVFXV%&[HgLIQ/ﬁg H[LVW
ULVNYV

7KH PDLQ FKDOOHQJHV LQ WKLV DUHDIPOBUDX Y G BWHVHRBQZD W® RAIKWHULDO \
VWURQJ JURZWK RI RXU RUJDQL]DWRERQUBIQ® RXQG ARQW UBXIRPODFW RQ $60/
GULYH WR LPSURYH RXU EXVLQHVV RERIVIBMIER OV WKKH7DI[ &XVWRPV GHSDL
&XVWRPV GHSDUWPHQW FROODERUDNWBYW HIORVE IOV \Z YW R UGI\WXHWIW &/ D[ XSG

VWDNHKROGHUV WR HPEHG FRPSOL9§HFI§*J LT\K;LURF%MQ\)NVHHQQC? WKH 6XSHUY
UHODWHG FRQWUROV HDUO\ LQ RXU, E)FW [VW?\/%D Hw\f\[/g) é%’?&QLx%OO\ FRQ
i

WKH GHSDUWPHQW ZRUNHG RQ \/
XQGHUSLQ WKH ULVN DQG FRPSOLD\%LE '%}ﬂ% %gﬂiﬁgy%& \évg[$86§/0|_
EURDGHU $60/ RUJDQL]DWLRQ DQG WR'V QJ H X 5

FRQWURO IUDPHZRUN WKURXJK PRUH IRUPDOL]JHG SURFHVVHYV

YXUWKHU HQKDQFHPHQWY LQ WKH \
SURFHVV DQG DVVXUDQFH RI VXIIL
GDLO\ WD[ RSHUDWLRQDO SURFHVV

%XVLQHVV $VVXUDQFH GHSDUWPHGC
|
7D[ JRYHUQDQFH , = ! |

&)2 2XU +HDG RI 7D[ &XVWRPYV /==
WKH %RDUG RI ODQDJHPHQW RQ NH§
LQFOXGLQJ XSGDWHYV RQ WD[ GHY HjZ

RI 7D[ &XVWRPV DQG LQWHUQDO
&(2 &)2 DQG (93 ILQDQFH
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2XU WD[ VWUDWHI\ FRQWLQXHG

7D[ &XVWRPV RUJDQL]DWLRQ SURMHFWYV

7D[ IXQFWLRQV ,Q OLQH ZLWK RXU EHOLHI WKDW WDBYVRKMRMPWWR®W EH PDQDJHG LQ 6HWWLQJ XS DQG LPSOHPHQWLQJ SUF

2XU 7D] &XVWRPV GHSDUWPHQW LVRAPMRRY LWEH DU WRXVWRPV IXQFMNWU-RQIWWQERVW B’E WHKHH UHJX O DWR UR REBYOLURQWPKH QW H. Q HTKULIFKHPHQW V R
FRQVXOWLQJ DQG WD[ ULVN PLWLJIDHWREG S&RKRMRAMAHR/UE D @L IPHWVIXRQV ZKHWY IR SIPUDTWHH PKBEBYH FRQVWDQWO\ I—'|_| |§<S§4 Henowl sRIEHE
RI EXVLQHVV GHRHDRIPMWQWYDQ EKDRRHYWLQI DQG /HIDO WHDPV ZRUN FORYHIPY W B UHRWIKHEW YV WKDW GHDOD%(? Y@% a(%ﬁ%égﬁg\}\gpq?QwQOHFK[

DQDOVWLV RI PDWWHUV VXFK DV FERQIBK @ URIVARZYSRREILFE poc LQWRDIPWAIRY P W lLIEé-Ih'LQ\Xy 2D\ W R

UHJXODWLRQV 7KH GHSDUWPHQW IAMRLBEY YBHY X wHUNRGE LR Qw L G RWL R RAKUSE WW BQI& U VLPSOU&RQWLQQL{Q@G\NURHGKI@DMI@U DQG IXUWH!
UHYLHZV RI WD[ UHWXUQV DQG WDHROUDERVWWP®¥Q EHWZHHQ RXU WD[UINQIFHVZ_RC&U W[RJ/N\W@HLEZ}!\WQHVV PREXOWRRY PRPSBQBYVHVUDLQLQJ DFU
FRPSOLDQFH UHODWHG SURFHVVHVWDQGDUGL]HG WD[ ULVN UHSRUWLQ

NL PV WR VWO EO Ly i Wﬁ’d*\WRWLMryx RV B FRP SO BDYNLRRWRXW VFRHP\S OIQIE) WH W HY LHZV
7KH 7D[ $FFRXQWLQJ 7D &RPSOL@ LIJ: f:’ \W-ﬁ;%* ‘9 Lé

'B Vi SHUVSHFWL &Vé'LD%% XH ZH PDLQWDLYWLQXPRQWURO IUDPHZRUN WR H
UHVSRQVLEOH IRU GHWHUPLQLQJ R L'PLD%% h W R DQGDF%( F}N-}([ﬁ[ FRXQWULHYV ZB6H U N T XAWRXSHHU D VBHL WELRUQA\Q J

WKH YDULRXV UHSRUWLQJ VWDQGIR RQM/FzIK\IfFIIX LQ%SOLFDEOH WR HG RQ VHYHUDO VSHFLILF SURMHFWY LQFOXGLQJ
KH\

WKH JURXS 86 *$$3 ,)56 /RFDO *$$3 7
SUHSDUH UHWXU$Q$V |R)U WD[HV iniegav,vxélﬁQg QL R(FBWRCG 7D[ 7THFKQROKMHABRLANVDZY Wk BHFWRRORJY 5SRDGPDS IRU WKH PLG
R

R
. PHQW FORVHOPRRBODRERUDWHUA WHQFOXGLQJ DOLIQPHQW ZLWK RXU LQWHUQDO
J,QFRPH 7D[ DQG :LWKKROGLQJ 7D] %’é ErpSHaPHW
DQG H[HFXWH RWKHU UHODWHG FF@B i \%L E@é/ NAKFORAUY LQ WKH DEMDLQRVY6E DQWQHUY

QG

LQFOXGLQJ FRXQWU\ E\ FRXQWU\ UHS RUWLQJ WUDQVIHU 6LPSOLI\LQJ DQG UDWLRQDOL]LQ&WK%‘BGO/ OH

SULFH FDOFXODWLRQV HWEF - HQWIMWXFWXUH

7KH 7D] &XVWRPV WHDPV DUH RUJDL]H% LQ D PDWUL]J 5HQHZLQJ WKH LQQRYDWLRQ ER] Dg-qHHPHQW
VWUXFWXUH WKDW LV LQWHQGHG WR |H#®&VXUH DSSURSULDBWH JPSURYLQJ VXSSO\ FKDLQ FRPSOLDQEH
FRYHUDJH RI DOO WKH WD[ DQG FXVWRPV DDLU LQ WK H

FRXQWULHV ZKHUH WKH $60/ JURXS FR PSDQLH el
ORFDWHG 7HDPV DUH WKHUHIRUH ORJ
IHWKHUODQGV &KLQD 6RXWK .RUHD i
7KHVH WHDPV ZRUN FORVHO\ ZLWK %S “"'s';a
&XVWRPV :DJH 7D[ DQG 7UDQVIHU 38 § " 3

ZLWK WKH 7D[ $FFRXQWLQJ 7D[&:
WKH ORFDO FRXQWULHYV ‘

N i3 \\\ N
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JLODQFLDO LQIRUPDWLRQ IRU )<

 QFRPWD[ SURILOH DFFRUGLQJ WR 86 *$$3 ,QFRPH WD[ SURILOH SHU VLJQLILFDQW FRXQWU\
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

m LQ PLOOLRQV IHWKHUODSXYBAWHG 6WDWHALZDQ 6RXWK .RUHD &KLQD

2Q WKLV SDJH ZH SURYLGH DQ HUYLHZ RI WKH (7RWDO QHW H[WHUQDO V
WD[HV LQFRPH WD]J DFFU HG DVHG RQ RXU 86 *!7RWDO QHW LQWHUQDO \
VWDWHPHQWY DV ZHOO DV LQFRPH WD[HV SDLG | .QFRPH EHIRUH LQFRPH V

,QFRPH WD[ H[SHQVH DF

,QFRPH WD[ SDLG
,QFRPH WD[ H[SHQVH DFWXDO RQO\ FRQFHUQV WKH WRWDO FXUUHQW WD[ H[SHQVH EHQHI

PRYHPHQW LQ SURYLVLRQ IRU XQFHUWDLQ WD[ SRVLWLRQV LV H[FOXGHG
GLJQLILFDQW GHYLDWLRQV R1I WKH DFWDQFL@H_RW@[\M[SH@H‘QMH EDVF ,QFRPH WD[ SDLG UHIOHFWV WKH DFWXDO LQFRPH WD[ SDLG LQ LQFOXGLQJ ZLWKKROGLQ.
IURP WKH H[SHFWHG LQFRPH WD[ H[SHFFRX OW HQQDRRIGION BXX KW MWMRW DOOKZV IKU WKH DUURFUWLRY KI U

WKH IROORZLQJ UHDVRQV WD[ H[SHQVH WR WKH VDPH SHULRG LQ ZKLFK WKH XQGHUO\LQJ

7KH 1HWKHUODQGV DssoLFDELoLWY RIDWRH LY |5YLDVWLﬂ'ﬂBOELF¥HG Q FRQWUDVW LQFRPH WD[HV SDLG
UHVXOWV LQ D ORZHU HIIHFWLYH W%T“HJLDQ/\?H IR L‘QQ/IARQHVF%\OLQFOXGH SDAPHQWYV RU

XQLW\ DV FRPSDUHG WR WKH 'XWFK V\}\PBWW UQ% QoW RYLRU ILQDQFLDO \HDUV DQG PD\
OXGH ILODO SD\PHQWV RU UHIXQGY WKDW RFFXU LQ WKH

[W ILQDQFLDO \HDU

WD
U’IQ)'(:é D IET'%(%%@((IEIIQEISEH WD[HV LQ RXU ILQDQFLDO

WHPHOQ VGLITHU IURP WKH WD[DEOH LQFRPH
SRYOWHGREQ WD[ UHWXUQV 7KHVH GLIIHUHQFHV UHVXOW LQ
%HH@F‘N[HFJ& LQ WKH ILQDQFLDO VWDWHPHQWYV WR UHIOHFW
XV W WREDEOH HYHQWYV GHIHUUHG WD[ EHQHILW
P
Q

L
2ZWKHU GHYLDWLRQ RI DFWXDO LQFRPH W
FRXQWULHYV DV FRPSDUHG WR H[SI—'?

H[SHQVH LV PDLQO\ GULYHQ E\ WLP

JRU PRUH EDFNJURXQG RQ WKH QDWXUH, RI WK
SOHDVH VHH VHFWLRQ 7D[ UHJLPH [5’@( RUSE{

8QLWHG 6WDWHY WKH DFWXDO LQF
HITHFWLYH WD[ UDWH IRU RXU 8®\ \f
WHPSRUDU\ GLIIHBHQHB W RO J

GHIHUUHG UHYHQWH BMQ@HIQW\DVHV
WKH GHGXFWLRQ RI 5 ' FUHGLWV IR
GHYHORSPHQW DFWLYLWLHV SHUIR

T

CEE"'UI
O

>AIONC <N O T
LS}
e

VH IR

TOHST

CrTTho

H
X LW, ﬁ@gﬂ KH XQGHUO\LQJ UHVXOWY KDYH DOVR EHHQ
F G LQ TXLW\

H

H
DERYH
WIB QUGRLQD PDWLRQ RQ WKH DFWLYLWLHV RI RXU
QLHV LQ DOO WKH FRXQWULHV ZKHUH ZH DUH
Z

S
ORFDWHG DV ZHOO DV UHOHYDQW ILQDQFLDO GDWD LQVLJKWYV SOHDVH

7KIA PLOOLRQ RI LQFRPH WRUHW KD HGSIDQ H v

FRQVROLGDWHG JURXS DUH QRW HTXDO WR WKH WRWDO LQFRPH WD]J
H[SHQVAI RIPLOOLRQ UHFRUGHG LQ RXU JURXS

ILQDQFLDOV 7KLV LV GXH WR D QXPEHU RI UHDVRQV
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2XU WRWDO WD[ FROQOWULEXWLRQ RYHUYLHZ

86% *HUPDQ\ &KLQD
@ g&m P éam P m P
m I — A P A P Sl
L,JUHODQG ,WDO\ +RQJ .RQJ
7TRWDO WD[ FRQWULEXWLRQ ‘ ’ m P ‘ ' m P %Q? m P
A P A P A P
7KH WD[HV SDLG DQG FROOHFWHG E\sRXU UBEE SR RUHE
iJNORR\/\lleDD(g)HFé;)sHUDWLRQV GXULQJ P m P ? m P vqt M P
“y A P e A P . 2 A P

7KH DPRXQW DERAYH LBRIOXGHYV
FRUSRUDWH WD[HV RQASURILWY DV ZHOO DV
RWKHU GLUHFW WD[HV HJ ZLWKKROGLQJ WD[HV ®@HY LHG ODOD\VLD -DSDQ

RQ RXU DFWLYLWLHYV P I‘T P HW P
7KH WRWDO DOVR LQFOXGHWWD QHW DPRXQW RI ‘ III @ ‘
H —

WD[HV FROOHFWHG RQ EHKDOI RI RWKHUV IRU HJ[ A P A P A P
RXU FXVWRPHUV LQYHVWRUV DQG HPSOR\HHV DQG
SDLG WR JRYHUQPHQWYV

1IHWKHUODQGYV 6LQJDSRUH &DQDGD
ORUH GHWDLOV FDQ EH IRXQG RQ SDJH Rl WKLV
UHSRUW A m P @ m P * m P
$PRXQWV RQ WKLV SDJH DUH URXQGHG LQ PLOOLRC G A P A P A P

UHVXOW VRPH FRXQWULHY VKRZ QLO DPRXQWYV ZKLOH WD[HV
KDYH EHHQ SDLG

YUDQFH 7DLZDQ

‘ mAF: @mAPP
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. HV ILQDQFLDOV SHU FRXQWU\

$60/ &E&U GDWD QRQ DXGLWHG LQ PLOOLRQV RI (85 HPSOR\HHV LQ IXO0 QXPEHU

7DQJLEOH DVVHWYV 5HDVRQV IRU WKH GLIIHUHQFH EHWZHHQ FRUSRUDW
1XPEHU RIZTRWDO QHW H[WHUMDD® QHW LQWHRPBIOEHRRKHU WKDQ FDVK DQG ,QFRPH WD[ H[SHQVH SURILW ORVV DQG WKH WD[ GXH LI WKH VWDW X
HPSOR\HHV VDOHV VDOHV LQFRPH WDHFDWK HTXLYDQBEORPH WD[ SDLG DFWXDO SURILW ORVV EHIRUH V
%HOJLXP A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
&KLQD A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
JUDQFH A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
*HUPDQ\ A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH IRU WD[ SXUSRVHV DQG
+RQJ .RQJ A A A A A A &HUWDLQ LQFRPH QRW WD[DEOH IRU
,UHODQG A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
,VUDHO A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
,WDO\ A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
-DSDQ A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
6RXWK .RU A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
ODOD\VLD A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
1IHWKHUOD A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH IRU WD[ SXUSRVHV
6LQJDSRUF A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
7DLZDQ A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
8. A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH |
8QLWHG 6V A A A A A A &HUWDLQ FRVWV QRW GHGXFWLEOH IRU WD[ SXUSRVHV )",
*UDQG 7RWDO m m m m m m

,QFOXGLQJ QHW H[WHUQDO LQWHUHVW LQFRPH
&RQFHUQV DJJUHJDWH QHW VDOHV RI DOO JURXS HQWLWLHYV LQ UHVSHFWLYH MXULVG@LFRPIHRQ ZLWKRXW LQWHUFRPSDQ\ HOLPLQDWLRQ LQFOXGLQJ QHW LQWHUFRPSDQ\ LQWHUHVW
&RQFHUQV DJJUHJDWH LQFRPH EHIRUH LQFRPH WD[HV RI DOO JURXS HQWLWLHV LQ UHVSHFWLYH MXULVGLFWLRQ ZLWKRXW LQWHUFRPSDQ\ HOLPLQDWLRQ

,QFOXGLQJ OHJDO PDUN XS XSRQ LQWHUFRPSDQ\ WUDQVIHU RI DVVHWYV

,QFOXGLQJ ZLWKKROGLQJ WD[HV SDLG RQ FHUWDLQ SD\PHQWY EHWZHHQ JURXS FRPSDQLHV ,Q FRQIRUPLW\ ZLWK WD|[ &E&U JXLGDQFH LQ WKH EHORZ WDEOH WKHVH ZLWKKROGLQJ
(IFOXGLQJ LQFRPH WD[ H[SHQVH RQ LQWHUFRPSDQ\ HOLPLQDWLRQ
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SFWLYLWLHYVY SHU OHJDO HQWLW\

6XPPDU\ RI DFWLYLWLHYV

7D[ -XULVGLFWLRQ &RXQWU\

S5HVHDUFKHR®D&G L QJ
1DPHV RI WD[ UHVLGHQWHNRO@®RWRPHQWHOOH

LY H +ROGLQJ
U RWKH
VWRPHU 6HUYLFHYVW

'RUPDQW

1IHWKHUODQGV
1IHWKHUODQGYV
1IHWKHUODQGYV
1IHWKHUODQGYV
1IHWKHUODQGYV
*HUPDQ\
*HUPDQ\
*HUPDQ\
*HUPDQ\
*HUPDQ\
JUDQFH
JUDQFH

8.

,VUDHO
,VUDHO
,UHODQG
,UHODQG
,WDO\

,WDO\
%HOJLXP
%HOJLXP

$60/ THWKHUODQGV % 9
$60/ +ROGLQJ 1 9
$60/ 7UDGLQJ % 9

&\PHU % 9

+HUPHV OLFURYLVLRQ ,QFRUSRUDWHG

$60/ *HUPDQ\ *PE+

&\PHU %9 *HUPDOQ\

$60/ SDUWLFLSDWLRQV *HUPDQ\ *PE+
$60/ 9HUZDOWXQJV *PE+ L O

$60/ %HUOLQ *PE+
$60/ JUDQFH 6$5/

&\PHU %9 )UDQFH
$60/ 8. /WG

$60/ ,VUDHO /WG

&\PHU %9 ,VUDHO

$60/ ,UHODQG /WG
&\PHU
$60/
&\PHU
$60/
&\PHU

%9 ,UHODQG
,WDO\ 6 U O

%9 ,WDO\
%HOJLXP %9

%9 %HOJLXP

1R EUDQFK OHJDOO\

RQO\ IRU WD[ SXUSRVHV

%

9
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SFWLYLWLHYVY SHU OHJDO HQWLW\

6XPPDU\ RI DFWLYLWLHYV

7D[ -XULVGLFWLRQ
6LQJDSRUH
6LQJDSRUH
6RXWK .RUHD
BRXWK .RUHD
BRXWK .RUHD
BRXWK .RUHD
-DSDQ

-DSDQ

&KLQD

&KLQD

&KLQD

&KLQD

&KLQD

&KLQD

&KLQD

0DOD\VLD

+RQJ .RQJ
8QLWHG 6WDWHYV
8QLWHG 6WDWHYV
8QLWHG 6WDWHYV
8QLWHG 6WDWHYV
8QLWHG 6WDWHYV

SHVHDUFKHR®&G LQJ R
1DPHV RI WD[ UHVLGHQWHNGRO®RWRPHQWHOOHF

&RXQWU\
$60/ 6LQJDSRUH 3WH /WG
&\PHU 6LQJDSRUH 3WH /WG
$60/ +RQJ .RQJ /WG .RUHD %UDQFK
$60/ .RUHD &R /WG
$60/ 5GHSDLU &HQWHU .RUHD /WG
&\PHU .RUHD ,QF
$60/ -DSDQ &R /WG
&\PHU -DSDQ ,QF
$60/ 6KDQJKDL /)67 &R /WG
$60/ 6KDQJKDL (OHFWULFDO (TXLSPHQW &R /WG
$60/ %HLMLQJ (TXLSPHQW 5HSDLU &RPSDQ\ /WG
%ULRQ 7THFKQRORJLHV 6KHQ]KHQ ;&R /WG
&\PHU 6HPLFRQGXFWRU (TXLSPHQW 6KDQJKDL &R /WG
+HUPHV OLFURYLVLRQ 6KDQJKDL &R /WG
+HUPHV OLFURYLVLRQ %HLMLQJ &R /WG
$60/ (TXLSPHQW ODOD\VLD 6GQ %KG
$60/ +RQJ .RQJ /WG
$60/ 86 //&
$60/ 86 [/ 3
(2 THFKQLFDO 6HULYFHV //&
&\PHU //& ; ;

+HUPHV OLFURYLVLRQ //&;

LY H +ROGLQJ
U RWKH
VWRPHU 6HUYLFHYVW

'RUPDQW
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SFWLYLWLHYVY SHU OHJDO HQWLW\

6XPPDU\ RI DFWLYLWLHYV

$GPLQLVWUDWLYH +ROGLQJ VKDUHV RU
5HVHDUFKHR®&ELQJ RU 0DQDDOQAIDFWXUIBODRY ODUNHWIO@PRRUHPHQW RU RWKHU HTXLW\
7D[ -XULVGLFWLRQ &RXQWU\ 1DPHV Rl WD[ UHVLGHQWHNEBOWR®WRPHQPWHOOHFWXDO SURSRGMWRWLRQ 'LVWULEXWARSERUW 6HUYXFWRPHU 6HUYLFHYVWUXPHQWY 'RUPDQW
7DLZDQ $60/ 7TDLZDQ /WG
7DLZDQ $60/ THFKQRORJ\ 7DLZDQ /WG
7DLZDQ $60/ +RQJ .RQJ /LPLWHG 7DLZDQ %UDQFK

7DLZDQ &\PHU 6RXWKHDVW $VLD /WG ; ;
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2XU WRWDO WD[] FRQWULEXWLRQ

7D[DWLRQ RQ EXVLQHVV DFWLYLWLESGLWLRQDOO\ LQ VHYHUDO FRXQ |-y WD[ FROWULEXWLROQ LQ m PLOOLRQV
$V ZHOO DV SD\LQJ LQFRPH WD[HV WRI[BY WV RROGLYI R XEXSDLRGRRAW GL

UHVSRQVLELOLW\ WRZDUGV VRFLHW\LWKQRR IKQBWKW Y KID[HRH ZIkIIHFK WR RXU FHQWUDOL]JHG IXQFWLRQYV

DUH GXH DV D WD[SD\HU RU DV DQ HhQWHKMEHESRBWHz YEQRFE ERVWY UHVXOWLQJ IURP RWKHU WD|

LQFOXGH LQIRUPDWLRQ DERXW RXU\RENYW \POKHMN R O BIHWRSHY DRYH 9$7 RQ SXUFKDVHG

WKH FRXQWULHV ZKHUH ZH DUH ORKR\YHGCE PX UEWRWROVVWERIW L HY HPSOR\VHU V VKDUH RI ZDJH

FRQWULEXWLRQ FDQ EH VHIPHQWHG b RWPIBY ERWRHVEDQG VHYHUDO VPDOOHU LWHPV
$60/ DV D WD[SD\HU DQG WD[HV FROOHFWHG E\ $60/ DV DQ

LOQWHUPHGLDWH WKDW ZH UHPLW WRIWY[FRQKEWHELRQ & YHPLWMSHHDE $60/

IRU RXU HPSOR\HHV RU VHUYLFH SWRYDEFHRPBDQ\ ZH DUH REOLJHG WR FROOHFW DQG UHPLW WD[HV

7D[HV ERUQH E\ $60/ IRU FHUWDLQ DFWLYLWLHVY 7KH PRVW UHOHYDQW RI WKHVH UHODWH WR
VDODULHV SDLG WR RXU HPSOR\HHV ZDJH WD[HV 9$7 DQG

7D[HV ERUQH E\ $60/ PDLQO\ UHODWH WRFRR¥SR kQWRREL MIRGR XUGHQ G
WD[HV WKDW ZH SD\ RQ WD[DEOH SYRF Wik pbSHYRWHG TURP

RSHUDWLRQDO DFWLYLWLHY WKH VDOHV RI OLWKRJUDSK\ VA\VWHPV
DQG UHODWHG SURGXFWY DQG VHUYLFHV 7KHVH VDOHV DUH
VXSSRUWHG E\ RXU PDQXIDFWXULQJ DQG UHVHDUFK

GHYHORSPHQW DFWLYLWLHYV 3URILWY GHULYHG IURP WKHVH
RSHUDWLRQV IURP D YDOXH FKDLQ SHUVSHFWLYH DUH VXEMHFW WR
WD[ DW WKH LQFRPH WD[ UDWHV DSSOLFDEOH LQ WKH FRXQWU\ RI
RSHUDWLRQ

6HH PRUH GHWDLO RQ WKH QH[W SDJH !
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2XU WRWDO WD[ FRQWULEXWLRQ FRQWLQXHG

$vV FDQ EH VHHQ LQ WKH JUDSKVY EHORZ LQ WKH 1HWKHUODQGV RXU PRVW VLJQLILFDQW WD[ SD\PHQWY FROOHFWLRQV DUH PDGH GXH WR WKH OF
FRPPHQVXUDWH ZLWK WKH H[SDQVLRQ RI RXU EXVLQHVV DFWLYLWLHYV LQ WKRVH ORFDO MXULVGLFWLRQV :H H[SHFW WKHVH WR LQFUHDVH LQ Wk

7D[HV SDLG FROOHFWHG

m PLOOLRQQFRPH WD| 9DOXH DGGHG :DJIJH WD][ 'LYLGHQG ZLWKI &EXVWRPV GXW

m P m P m P m P m P

B LHWKHUCA P |l .uHODQ AP B 1IHWKHUCA P |l .uhop A P B iHWKHuUOCA P |, UuHODQ AP B LHWKHUOLCA P B LHWKHUOL AP |l .UHODQ AP
BSQLWHG A P |l ,VUDHO AP HMB8QLWHG A P |ll,VUDH( AP H8QLWHG 6'A P |Jll,VUDHO AP B 7DLZDQ AP B 8QLWHG 6\ A P |l ,.VUDHO A P
B 70LzDOQ A P |l .woo\. Ap HE7DLZDQ A P |l .wWDO\ A P B 7DLZDQ A P |ll,WDO\ AP 7DLZDQ A P |l .WwDO\ AP
B6RXWK | A P | -0spQ AP MO6RXWK .F A P |H-DSDQ AP HG6RXWK.RU A P -DSDQ AP B6RXWK .RLU A P |l -DSDQ A P
B &KLOD A P | opob\wv Ap BeKLQD A P |loDOD\ AP [ &KLQD A P |WODOD\W AP B &KLQD AP |ODOD\W AP
Bl 6LQJDS AP WM6LQID! AP BM6LQJDS AP H6LQIDS AP
52: W s A b 52: Hs. A P 52: Hs. AP 52- Hs. AP
B%HoiLxF AP W apopct ap N%HOILXF AP |B&popc AP [JwHOILXP AP |l &DQDGL A P B %HOJLXP AP |W&DQDGL A P
B )UDQFH A P B )UDQFH A P B )UDQFH A P B )UDQEFH AP
g *HUPDQ\ A P B rHUPDO) AP B *HUPDQ\ A P B *HUPDQ\ AP
B:ROJ .RC AP B +RQJ .RG AP g +RQJ .RQJ AP g +RQJ .RQJ AP

,QFRPH WD[ LQFOXGHV ZLWKKROGLQJ WD[HV SDLG RQ FHUWW B LZL \& B KFRHIQGA. \Q E MAD ZHHVH @ D UIR XS If @ PSSIDHMHYWHG DV ,QFRPH WD[ H[SHQVH LQ WKH FRXQWULHV Rl UHPLWWDQFH WR ORFDC
9DOXH DGGHG WD[ DUH WKH QHW DPRXQWYVY SDLG WR UHIXQGHG E\ WD[ DXWKRULWLHY EDVHG RQ 9%$7 UHWXUQV ILOHG ,Q WKH 1HWKHUODQGYV ZH DUH LQ D 9$7 UHIXQGDEOH SRVLWLF
2Q0\ LQFOXGHV ZDJH WD[HV H[FOXGLQJ VRFLDO VHFXULW\ FRQWULEXWLRQV
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JRUZDUG ORRNLQJ VWDWHPHQWYV

7KLV GRFXPHQW DQG DQ\ UHODWHG)RBU¥YBX3VQRRNLRIWDNIDWHPHQWY GR QRW JXDUDQWHH IXWXUH

VWDWHPHQWY WKDW DUH IRUZDUG SRBNUQPDDAMKD Q GVIKGIYROYGLR QXPEHU RI VXEVWDQWLDO NQRZQ

RI WKH 8 6 6HFIXYUX WM HM WLRQ 5HIRD® GFYW RQRZQ ULVNV DQG XQFHUWDLQWLHY LQFOXGLQJ ULVNYV
LQFOXGLQJ VWDWHPHQWYV ZLWK/HEBDSHBOW WR RXU WOPSROLFLHY VWUDWHJLHY SUDFWLFHV FRQWUROV

SULQFLSOHV VWUDWHJ\ DQG FRP P LDARH  WR/FHIGKK H\H VIBHWIWRWR WDNHQ E\ WD[ DXWKRULWLHV DQG

WD[ RXU SODQV ZLWK UHVSHFW WRRWEHULYHIRDQWRPH@EWDRIMY LQ WD[ ODZV UXOHV DQG

SODQV DQG FRPPLWPHQWY RQ WD[ WH DQDBEWUR@FE\D RXWKH DSSOLFDWLRQ RI VXFK ODZV UXOHV DQG

FRPPLWPHQW WR FRPSO\ ZLWK WD[ DHIX GEWWRE®V O/MWIYNBERB®OGHU UHDFWLRQ WR RXU WD[ SROLFLHV

UHJXODWLRQV VWDWHPHQWYV ZLWKSUBY¥SHFWWIRQG *SURFWOXQBEL®RXW\FRPSOLDQFH ZLWK WD[ ODZV

VWUDWHJI\ RXU SODQV DQG VWUDWBQGZUMKKOBWEREOW WRGWBWKHU ULVNV LQGLFDWHG LQ WKH ULVN

FRPSOLDQFH DQG FRQWURO RXU WIDFWR/ANY PLOQFIDHEPH® WQDRGU PRVW UHFHQW $QQXDO 5HSRUW RQ

FRQWURO IUDPHZRUN RXU JRYHUQDRFM DQ®R® RMKBRBRQLOLQJV ZLWK DQG VXEPLVVLRQV WR WKH

KLVWRULFDO VWDWHPHQWYV <RX FDB® SH®GKUDWDN\ GGW[FKWRHY ERPPLVVLRQ 7KHVH

VWDWHPHQWY E\ WKH XVH RI ZRUG VRUZADH G° DR R NZLL@IOV W BRHPE QWY DUH PDGH RQO\ DV Rl WKH GDWH

VKRXOG SURMHFW EHOLHYH BRRQWEKEVS®RFAXPHQWHENWXQSEBDQWDNH QR REOLJDWLRQ WR XSGDWH

HVWLPDWH IRUHFDVW SRWHQWRQOIR UZDWIBEQWER R FIRQUW\@EWHPHQWY DIWHU WKH GDWH RI WKLV

DLP VHHN WDUJHW IXWXUH USISRUWHRY WRRFPQWWP & XFXK VWDWHPHQWY WR DFWXDO UHVXOWYV RU

JRDO DQG YDULDWLRQV RI WKHVHWRULGH® HFRASDLWER@Y H[FHSW DV UHTXLUHG E\ ODZ

ZRUGV 7KHVH VWDWHPHQWY DUH QRW KLVWRULFDO IDFWV EXW

UDWKHU DUH EDVHG RQ FXUUHQW H[SHFWDWLRQV SODQV

VWUDWHJILHY DQG JRDOV DQG UHDGHUV VKRXOG QRW SODFH XQGXH

UHOLDQFH RQ WKHP
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2XU DSSURDFK
*RYHUQDQFH &RG

WR WD]
H 912

'LVFORVXUH 'HVFULSWLRQ

3DJH

L Q UHIHUHQFH WR 7D]
1&:

6HFW

$ $SSURDFK WR 7D[ 7D[ 6WUDWHJ\ 7D[ B3ULQFLSOHYV

$ $SSURDFK WR WD[ LV EDVHG RQ D WD[ VWUDWHJ\ DQG SULQFLSOHY DSSURYHG E\ WKH %R ,QWURGXFWLRQ 2XU WD[ VWU
$ $QQXDO UHSRUWLQJ WR WKH %RDUG RQ WD[ ULVNV DQG DGKHUHQFH WR WKH WD[ VWUDW &RPSOLDQFH &RQW
$ 7D[ VWUDWHJI\ DQG SULQFLSOHV WR DOO JURXS HQWLWLHV 2XU WD[ VWUDWHJI\ +}
$ 7D[ SULQFLSOHV LQ $60/ V UHODWLRQVKLSYV ZLWK HPSOR\HHV FXVWRPHUV DQG FRQWUDF SHODWLRQVKLSV ZLWK D
% $FFRXQWDELOLW\ 7D[ *RYHUQDQFH

% $FFRXQWDELOLW\ RI WKH %RDUG IRU WD[ VWUDWHJ\ SULQFLSOHV DQG ULVN PDQDJHPHQ' 2XU WD[ VWUDWHJI\ +}
% 7D[ FRQWURO IUDPHZRUN WKDW VHWYV RXW WD[ FRQWUROV DQG ULVN PDQDJHPHQW 7D[ ULVN PDQDJHPHQW WD[ FRQW
% , QWHUQDO DQG H[WHUQDO DXGLWRUV UHJXODUO\ UHYLHZ WD[ FRQWUROYV &RPSOLDQFH &RQW
& 7D[ FRPSOLDQFH

& BUHSDUH DQG ILOH WD[ UHWXUQV UHTXLUHG ZLWK FRPSOHWH DFFXUDWH DQG WLPHO\ G 7D[ FRPSOLDQFH
& 5HVSRQVLEOH WD[ SODQQLQJ EDVHG RQ LOQOWHUSUHWDWLRQV RI ODZ DQG DOLJQHG ZLWK 2XU RSHUDWLQJ PRGHO
& 1R WUDQVDFWLRQV XQGHUWDNLQJ RU HQJDJHPHQW LQ DUUDQJHPHQWY ZLWK SXUSRVH W SHODWLRQVKLSV ZLWK D
& &ODLP WD[ LOQOFHQWLYHYV LQ OLQH ZLWK SROLF\ LQWHQW RI VXFK WD[ LQFHQWLYHV RQO\ 7D[ UHJLPHVY DQG LQFH
& &HUWDLQW\ LQ DGYDQFH IURP WD[ DXWKRULWLHY EDVHG RQ IXOO GLVFORVXUH RI IDFWV 2XU UHODWLRQVKLS ZLWK WKt

%XVLQHVYVY VWUXFWXUH

1R XVH RI WD[ KDYHQV IRU WD[ DYRLGDQFH DOO HQWLWLHV LQ WD[ KDYHQV H[LVW IRU V.

3D\ WD[ RQ SURILWYV WR ZKHUH YDOXH LV FUHDWHG ZLWKLQ QRUPDO FRXUVH RI FRPPHUF

8VH RI DUP V OHQJWK SULQFLSOH ZLWK JXLGHOLQHV RI 2(&" DFURVV WKH EXVLQHVVHV F
5HODWLRQVKLSV ZLWK WD[ DXWKRULWLHY DQG RWKHU H[WHUQDO VWDNHKROGHUYV

6XSSRUW WD[ V\VW|
6XSSRUW WD[ V\VW]
7UDQVIHU SULFL

'HYHORS FRRSHUDWLYH UHODWLRQ ZLWK WD[ DXWKRULWLHYV

(QJDJH LQ QDWLRQDO DQG LQWHUQDWLRQDO GLDORJXH WR VXSSRUW GHYHORSPHQW RI H

:RUN FROODERUDWLYHO\ ZLWK WD[ DXWKRULWLHV WR DFKLHYH DJUHHPHQW RQ GLVSXWH
7D[ WUDQVSDUHQF\ UHSRUWLQJ

SHODWLRQVKLSV
6WDNHKROGHU 0DQDJF
6WDNHKROGHU ODQDJF

(
(
(
(
)
)
)
)
)
)
)

7D[ VWUDWHJI\ RU SROLF\ DQG LWV WDVN ULVN PDQDJHPHQW VWUDWH J\

/ILVW Rl HQWLWLHV ZLWK RZQHUVKLS LQIRUPDWLRQ DQG DFWLYLWLHYV

,QIRUPDWLRQ RQ FRUSRUDWH LQFRPH WD[ DQG FDVK EDVLV DFFUXHG DQG SD\HG RQ FRXC(
7RWDO WD[ ERUQH DQG FROOHFWHG

,QIRUPDWLRQ RQ ILQDQFLDOO\ PDWHULDO WD[ LQFHQWLYHYV

$GYRFDF\ DSSURDFK RQ WD[ LVVXHV DQG HQJDJHPHQW LQ UHJDUG WR SROLF\ GHYHORSP/|

2XU WD[ VWUDWHJ\ +HDGHU &RPS
$FWLYLWLHV SHU OHJDO H

.HV ILQDQFLDOV SHU FRXQW

2XU WRWDO WD[ FRQWULEX

7D[ UHJLPHVY DQG LQFH
6WDNHKROGHU HQJDJl
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