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7&)" 6$6% ,QGH]



7&)" 6$6% ,QGH]

‘H IROORZ 6%$6% DQG 7&)' VWDQGDUGYV LQIRUPHG E\ VWDNHKROGHU LQSXW DQG D GRXEOH
PDWHULDOLW\ DVVHVVPHQW 7KLV LQWHJUDWHG DSSURDFK SURYLGHVY WUDQVSDUHQF\ RQ KRZ
VXVWDLQBEROLGHUNMWDRRBVXPHQ@Y VWUDWHJI\ DQG ULVN PDQDJHPHQW %\ DOLJQLQJ

ZLWK JOREDOO\ UHFRJQL]J]HG IUDPHZRUNV ZH HQDEOH VWDNHKROGHUV WR JDLQ FOHDU GHFLVLRQ
XVHIXO LQVLIKWY LQWR RXU SULRULWLHY DQG SHUIRUPDQFH LQ D UDSLGO\ HYROYLQJ HQYLURQPHQW

,Q WKLV VHFWLRQ

O EDVNYRUEH RQ 201 PDWH UHODWHG )LQDQFLDO

LLVEORVXUHY 7&l)' ,QGH]

O [EXVWDI QDEIL Ol W\ $EERXOWLQJ 6WDQGDUGYV
RDUG 6%$6%| QGH[

0 [IYEoDLPHU

,PSDFW 5HSRUW



(DVN )RUFH RQ &OLPDWH UHODWHG
JLODQFLDO 'LVFORVXUHV 7&)' LQGH]

7KH 7&)' SURYLGHV D IUDPHZRUN Rl UHFRPPHQGHG GLVFORVXUHV IRU FRUSRUDWH UHSRUWLQJ RQ FOLPDWH UHODWHG ULVNY DQG RSSRUWXQLWLHV FDWHJIRL
E\ :63 D OHDGLQJ VXVWDLQDELOLW\ FRQVXOWLQJ ILUP RXU 7&)' DOLJQPHQW LV PDW &'3 &OLPDWH &KD QJH I B AFOEEREIVH.GW U DG AV R H W HER FRPAH QGDWLRQV RI W
GHYHORSHG RXU $QQXDO ,PSDFW 5HSRUW )RU PRUH LQIRUPDW LRG BAVvER (Orea[EmHnH WML B WHHIE\ Wi RADRYDWLRQ 30DQ

'LVFORVXUH IRFXV'IDMFHIRV XUHYV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH S5HIHUHQFH

*RYHUQDQFH

'LVFORVH WKH D 'HVFULEH WKH3URFHVVHYV DQG IUHTXHQF\ E\ ZKLFK WKH ERPHG DRGURIY\EFRDEGLPDWH UHODWHG Ul [ &3 201l POWH &KDOIHI5HVSRQVH
RUJDQL]DWLRQ@VERDUG@V RYHUVEBRRWLRMWHHY DUH LQIRUPHG DERXW FOLPDWHUBMNOKO WKGWILVIMMMO JRYHUQDQFH 7K
JRYHUQDQFH DURXQG.PDWH UHODWRG HLVM8ykH ERDUG Do RU ERDUG FRPP W HRFEBHOWdHIRYHUQDQFH &RPPLWWE ,PSDFW 5HSRUW S

FOLPDWH UHODWHGQ.G.‘RNS\SRUWXQLEV&II_%
DQGbRSSRUWXQLWLHV

PDWH UHODWHG LVVXHV ZKHQ UHYLHZLL{%':JVDQ‘
VWUDWHJ\ PDMRU SODQV RU DFWLRQ ULVNFHYBPRF oW YRHGIYY il LOH WKH SLVN [ 3UR[ 6WDWHPH QW
DQQXDO EXGJHWV DQG EXVLQHVV soDQV DV %3S bBYAGNWRMEH WY NV LQFOXGLQJ [IXPHQ | s
RUJDQL]DWLRQ V SHUIRUPDQFH REMHFWLY RV BERPUPRRP YR KDV RYHUVLIKW RI WKF

LPSOHPHQWDWLRQ DQG SHUIRUPDQFH DQ&RRAMVHIRW ; (BBMRYRIUDP ZKLFK HYDO

FDSLWDO H[SHQGLWXUHV DFTXLVLWLRQV BbBWWH VM AKMxIHYHQWLDO ILQDQFLDO
LPSDFWV> VXFK DV QHWZRUN UHOLDELOL

+RZ WKH ERDUG PRQLWRUV DQG RYHUVHHVS§H85QJI|:|1%\QQ\}QLQVW

JRDOV DQG WDUJHWV IRU DGGUHVVLQJ FOLPDWH UHODWHGbLVVXHV
7KH 6 XVWDLQDELOLW\ ODQDJHPHQW &RPFP

JRYHUQDQFH E\ DVVHVVLQJ HQYLURQPHQ
ULVNV UHSRUWLQJ HPLVVLRQV DQG LQII
DQG SHUIRUPDQFH PRQLWRULQJ

g@\{]IXFLle_ Vg\ IRU RYHUVLIJKW RI HQY

5HIHU WR WKH UHIHUHQFHY DWWDFKHG I}

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDWAHIRVXUHV
*RYHUQDQFH

E 'HVFULEH

7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

"KHWKHU WKH RUJDQL]DWLRQ KDV DVVLJQHGPH®@L@®YWBQIHGPWA® OHYHO JRYHUQDQFH RILERIAN\PB WM ERWEEH SHVISRQVH>

PDQDJHPHQW@V WROWSRQVLELOLWLHY WR PDQDJHPHQW OHYENVSRVUWLBRE RUWKH 6XVWDLQDELOLW\ 0D QD JHRHQW&RRRW W H
LQ DVVHVVLQJ DERPPLWWHHV DQG LI VR ZKHWKHU VXFK P®OEDJBPHRVYV IXQFWLRQDO WHDP ZLWK H[SHUWLVH DFURVV NH\
PDQDJLQJ FOLPDSRVLWLRQV RU FRPPLWWHHV UHSRUW WR WKWLORDY@BHDY 7KH 60& GHVLIQV DQG R Y¥XBER+Hv—wHH S

UHODWHG ULVNVFRPELWWHH Rl WKH %RDUG DQG ZKHWKHU FMRERB\DH UBV SR @ WIDAL@D BALICHW)\ SURJUDP DQG PHHWYV UHJXODUO\ WR
RSSRUWXQLWLHWQFOXGH DVVHVVLQJ DQG RU PDQDJLQJ FOSP®S\HJHHA D WHGEG WH/SARIWW RQ VXVWDLQDELOLW\ DQG LPSDFW UHODWHG

,PSDFW 5HSRUW

$ GHVFULSWLRQ RI WKH DVVRFLDWHG RUJ%IWB%PLH&M\)NM&%&&JQ—ID\WLQJ DQG &RUSRUDWH *RYHUQDQFH
PPLWWHH 1&*& ZKLFK UHYLHZV SURJUHVYV TXDUWHUO\ 7KH

BURFHVVHV E\ ZKLFK PDQDJHPHQW LV '—Q'R(‘QRM%FPQEFR%@&N +HDOWK DQG 6DIHW\ (+6 WHDP VXSSRUWYV
FOLPDWH UHODWHG LVVXHV DQG LPSOHPHQWDWLRQ Rl HQYLURQPHQWDO LQLWLDWLYHVY LQFOXGLQJ

+RZ PDQDJHPHQW WKURXJK VSHFLILF SRVEWPROVDSRXFE RROPLVVLRQV UHGXFWLRQ FOLPDWH SUHSDUHGQHVV DQG

PDQDJHPHQW FRPPLWWHHV PRQLWRUV FOVEBSWQLYNODWHEYPHRWY 7KH &KLHI 3HRSOH 2IILFHU &32 OHDGV
WKH +XPDQ 5HVRXUFHV RUJDQL]DWLRQ ZKLFK LQFOXGHV WKH

,PSDFW WHDP UHVSRQVLEOH IRU VXVWDLQDELOLW\ VWUDWHJ\ DQG
UHSRUWLQJ 6XVWDLQDELOLW\ LVVXHV DUH HVFDODWHG WKURXJK +5
OHDGHUVKLS WR WKH &32 HQDEOLQJ FORVH PRQLWRULQJ DQG
DOLJQPHQW ZLWK VWUDWHJILF SULRULWLHV 7KHVH HIIRUWV DUH
UHYLHZHG TXDUWHUO\ E\ WKH 1&*& DQG DQQXDOO\ E\ WKH IX00
%RDUG

5HIHU WR WKH UHIHUHQFHY DWWDFKHG IRU PRUH LQIRUPDWLRQ



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH

6WUDWHJ\

'LVFORVH WKH DFWXD®VPQGEH WKH$ GHVFULSWLRQ RI ZKDW WKH\ FRQVLGHU WRPHR W&B8 UHMOV/HHYWDRAOL PDWH UHODWHG UL VIN

SHIHUHQFH

M5HVSRQVH

SRWHQWLDO LPSDFWVPPIWH UHODWWGRUMVNPHGLXP DQG ORQJ WHUP KRUL]RQVK WRDXNIKQV AHQMRILR DQDO\VHYV VLWH OHYHO ULVN DVVHVVPHQWV DQG
FOLPDWH UHODWHB QA RSBRUWXQLRRAVLGHUDWLRQ WKH XVHIXO OLIH Rl WKHLRWI DQRIOMAGRQUH DIVWAHEY (RBUJ\ (IILFLHQF\ DQGQQRLRWLBR 3QDQ

DQG RSSRUWXQLWWHW RQJIDQL]DW LRQUDM UXFWXUH DQG WKH IDFW WKDW FOSL FDWRWVUIKQBWHR QDY XWHDRIRMHQUVHHY H[HEXWLRQ WR HQVXUH
WKH RUJDQL]DWLRIQGHQWLILHG RYHRDQWKHHVW WKHPVHOYHV RYHU WKH PHGLXPDBOQGS VOIRELIHLUNW WRPNYROYLQJ FRQGLWLRQ‘—S_LZHO 201 PDWH EHDQJH ULVI
EXVLQHVVHV VWUDKRRUW PHGLXP RQGi\yFy SWLRQ RI WKH VSHFLILF FOLPDW HHUARQ@E@MFWH\GYBHWK\VLFDO ULVN VFHQDULR DQDO\VLV LQ DQG
DoE ILERFLDOE oL SRWHQWLDOO\ DULVLQJ LQ HDFK WLPH KR UWLMQ@DYKRWMR QPHGINKPQDO\VLV LQ HYDOXDWLQJ LPSDFWV DFURVYV
DQG ORQJ WHUP WKDW FRXOG KDYH D PDWHRLDYD SWDHD\QGFQWO PRSDKW DQG ORQJ WHUP
RQ WKH RUJDQL]DWLRQ DQG KRULJRQV 5LVNV LQFOXGH H[WUHPH ZHDWKHU HYHQWYV

$ GHVFULSWLRQ RI WKH SURFHVV HV XVHGL%W%\QWFV\%%HZQPEPJH YABEON FROLY SLYLXsW ROV Do
ULVNV DQG RSSRUWXQLWLHV FRX0G KDYH DRFOYWRYTGY A PPN RY SUHVVXUHV 2SSRUWXQLWLHV DUH

LPSDFW RQ WKH RUJDQL]DWLRQ
HQHUJ\ HIILFLHQF\ DQG LQQRYDWLRQ
2UJDQL]DWLRQV VKRXOG FRQVLGHU SURYLGLQJ D GHVFULSWLR
lK\(VLHV DUH DVVHVVH

WKHLU ULVNV DOG RSSRUWXQLWLHV E\ VHPWRUYDRECRRS PHREMS

SULRULWL]HG EDVHG RQ UHWXUQ RQ LQYHVWPHQW DQG LQFOXGH

G IRU PDWHULDO ILQDQFLDO

DV DSSURSULDWH ,Q GHVFULELQJ FOLPDWI'HP§HBWV\%(I¥E;Q‘{/\\/;(|IXUULW\ LERPRHELRIEY [DQE S LGOI Bl @R DOk

RUJDQL]DWLRQV VKRXOG UHIHU WR 7DEOHV'-EBRJI5J8(§}%LF YXOQHI-J\’JIDELOLWLHV DQG VHEW

RU VSHFLILF H[SRVXUHV DUH

7&)' ,PSOHPHQWDWLRQbGRF FRQVLGHUHG ZLWK UHVLOLHQFH PHDVXUHV LQ SODFH WR PLWLJDWH

GLVUXSWLRQV

5HIHU WR WKH UHIHUHQFHY DWWDFKHG IRU PRUH LQIRUPDWLRQ

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

,PSDFW 5HSRUW

E 'HVFULEH WKH,PSDFW RQ WKHLU EXVLQHVV DQG VWUDW H/NXPHHR WRHK) GREW/RIGLYFHQDULR DQDO\WHYV WR D\R/B\ROEFPDWHRWIKDQIHI5HVSRQVH
LPSDFW RI FOLPD®DWH DV UHODWHG ULVNV DQG RSSRUWXQLWLHYVY LQFOXGLQJ D SK\VLFDO

UHODWHG ULVNVDQGrexFWV DQG VHUYLFHV ULVN DVVHVVPHQW RI FULWLFDO VLWHY DQG D SDVIX—IHID&V&MQ éJLVN
RSSRUWXQLWLHV R DQDO\WLYVY 7KHVH VWXGLHV UHYHDOHG WKDW FOLPDWH ULVNV FRXOG

RUJDQL]DWLRQ@Y C%(SSO\ FKDLQ DQG RU YDOXH FKDLQ GLVUXSW RSHUDWLRQV VXSSOLHUV DQG FX¥RRPHU—+HeWERBRMNHSEMDQIH ULV
EXVLQHVVHV VWEFSRASWDWLRQ DQG PLWLIDWLRQ DFWLYLWURPSWLQJ /XPHQ WR SULRULWL]H UHVSRQ'%—_FP{/ VXFK DV SURSHUW\

DQG ILQDQFLDO ¢ [ QYHVWPHQW LQ UHVHDUFK DQG GHYHORSPRMHFWLRQ DXGLWYV GLVDVWHU UHFRYHU\ SODQQLQJ HQHUJ\

SODQQLQJ F\ XSJUDGHVY UHQHZDEOH HQHUJ\ SURFXUHPHQW DQG

LPQSJ%G‘EBW&%Q2SSRUWXQLWLHV ZHUH LGHQWLILHG LQ
HQDEOLQJ FXVWRPHUV WR XVH /IXPHQ@V WHFKQRORJLHV WR VXSSRUW

2UJDQL]DWLRQV VKRXOG GHVFULEH KRz FOVEBWHVUANMDALRO BEMYLWYIRDOV ZLWK VWUDWHJILF GHFLVLRQV JXLGHG E\

VHUYH DV DQ LQSXW WR WKHLU ILQDQFLDOUE®D YYD EWR PIRWY URWKUQ RQ LQYHVWPHQW FRQVLGHUDWLRQV

WLPH SHULRG V. XVHG DQG KRZ WKHVH UL¥NY D xR RpEIR YWY RN DWWDFKHG IRU PRUH LQIRUPDWLRQ

DUH SULRULWL]HG 2UJDQL]DWLRQV@ GLVFORVXUHV VKRXOG UHIOHFW D

KROLVWLF SLFWXUH Rl WKH LQWHUGHSHQGHQFLHV DPRQJ WKH IDFWRUV

WKDW DIIHFW WKHLU DELOLW\ WR FUHDWH YDOXH RYHU WLPH

2UJDQL]DWLRQV VKRXOG DOVR FRQVLGHU LQFOXGLQJ LQ WKHLU

GLVFORVXUHV WKH LPSDFW RQ ILQDQFLDO SODQQLQJ LQ WKH

IROORZLQJ DUHDV

G 2SHUDWLRQV LQFOXGLQJ W\A\SHV RI RSHl{lH[é:\égggg
RlI IDFLOLWLHYV

G 2SHUDWLQJ FRVWY DQG UHYHQXHYV

G &DSLWDO H[SHQGLWXUHY DQG FDSLWDO DOORFDWLRQ
G $FTXLVLWLRQV RU GLYHVWPHQWYV

G $FFHVV WR FDSLWDO

.| FOLPDWH UHODWHG VFHQDULRY ZHUH XVHG WR LQIRUP WKH
RUJDQL]DWLRQ@V VWUDWHJ\ DQG ILQDQFLDO SODQQLQJ VXFK
VFHQDULRV VKRXOG EH GHVFULEHG



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

'LVFORVH WKH DFVEXDWWVBQGEH WKH6XSSOHPHQWDO *XLGDQFH IRU 1RQ J)LOQDQFLDO *URXSV

SRWHQWLDO LPSDEWSYDRW RI FOLPBWEL G jpwILRQV VKRXOG FRQVLGHU GLVFXVVLQJ KRZ FOLPDWH
e e I WHG ULVNV DQG RSSRUWXQLWLHYV DUH LQWHJUDWHG LQWR WKHLU
DQG RSSRUWXQLWRESRUIWXQLWLHVERQ WKy GHFLVLRQ PDNLQJ DQG  VWUDWHJI\ IRUPXODWLRQ

WKH RUJDQ'-]DWLRF‘QL@"‘DQL]DWLRQ@E/(C)PFOXGLQJ SODQQLQJ DVVXPSWLRQV DQG REMHFWLYHV DURXQG

EXVLQHVVHV VWUBMMLIQHVVHV VWUBWRY Y FKpQiH PLWLIDWLRQ DGDSWDWLRQ RU RSSRUWXQLWLHV
DQG ILQDQFLDO S®MBL@DQFLDO v ry py

&RQWLQXHG SODQQLQJ
&ROWLQXHG G 5HVHDUFK DQG GHYHORSPHQW 5 ' DQG DGRSWLRQ RI QHZ

WHFKQRORJ\

G ([LVWLQJ DQG FRPPLWWHG IXWXUH DFWLYLWLHV VXFK DV
LOQYHVWPHQWY UHVWUXFWXULQJ ZULWH GRZQV RU LPSDLUPHQW
RIbDVVHWYV

G &ULWLFDO SODQQLQJ DVVXPSWLRQV DURXQG OHJDF\ DVVHWYV IRU
H[DPSOH VWUDWHJLHV WR ORZHU FDUERQ HQHUJ\ DQG RU
ZDWHU LQWHQVLYH RSHUDWLRQV

G +RZ *+* HPLVVLRQV HQHUJ\ DQG ZDWHU LVVXHV LI
DSSOLFDEOH DUH FRQVLGHUHG LQ FDSLWDO SODQQLQJ DQG
DOORFDWLRQ WKLV FRXOG LQFOXGH D GLVFXVVLRQ RI PDMRU
DFTXLVLWLRQV DQG GLYHVWPHQWY MRLQW YHQWXUHV DQG
LOQYHVWPHQWY LQ WHFKQRORJ\ LQQRYDWLRQ DQG QHZ
EXVLQHVV DUHDV LQ OLJKW RI FKDQJLQJ FOLPDWH UHODWHG ULVNYV
DQG RSSRUWXQLWLHV

G 7KH RUJDQL]DWLRQ@V IOH[LELOLW\ LQ SRVLWLRQLQJ
UHSRVLWLRQLQJ FDSLWDO WR DGGUHVV HPHUJLQJ FOLPDWH
UHODWHG ULVNV DQG RSSRUWXQLWLHV

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

'LVFORVH WKH DFWXD®VBQBEH WKH2UJDQL]DWLRQV VKRXOG GHVFULEH KRZ /XPHQ@V VWUDWHJI\ IRU FOLPDWH UHVLOLH 23 ROIPDWH &KDQIHI] 'SRQVH
SRWHQWLDO LPSDEWVLROILHQFH RI WKH WR FOLPDWH UHODWHG ULVNV DQG ORRNLQJ VFHQDULR DQDO\VLYV DQG SURDFV1[] JDQFH %\

FOLPDWH UHODWHBUID\QN.YDWLRQ@FRQVLGHUDWLRQ D WUDQVLWLRQ WR D C HYDOXDWLQJ ERWK SK\VLFDO ULVNV > VXFK DV HIWUHPH, ZHHWKHY

DQG RSSRUWXQLWYWWRWHJI\ WDNLERQVLVWHQW ZLWK D n& RU ORZHU VFH( IORRGLQJ DQG KHDW VWUHVV > DQG WUDQVLWLROQ ULVNV OLNH

WKH RUJDQL]DWLRIQQ@WR FRQVLGHUBDMLRRH RUIJDQL]DWLRQ VFHQDULRV FRC UHJXODWRU\ VKLIWV DQG WHFKQRORJLFDOLXPHQ (QHUI\ (111 EIHQEL DQIG ,QQRYD

EXVLQHVVHV VWUBWHHUHQW FOLPBWAWLFDO FOLPDWH UHODWHG ULVNV JDLQV LQVLIKW LQWR KRZ LWV RSHUDWLRASA _S_ 4UIRUP XQGHU
DQG ILQDQFLDO SQ@H@OWOHG VFHQDULRYG | |IpWLROV VKRXOG FROVLGHU GLvi 'XWXUH FOLPDWH FRQGLWLRQV
&RQWLQXHG LQFOXGLQJ D n& RU

$ VFHQDULR DQDO\VLV Rl SK\VLFDO FOLPDWH ULVNV ZDV FRQGXFWHG

LQ DOLJQHG ZLWK WKH UHFRPPHQGDWLRQV RI WKH 7DVN

YRUFH RQ &0LPDWH UHODWHG )LQDQFLDO 'LVFORVXUHV 7&)' 7KLV

G +RZ WKHLU VWUDWHJILHV PLJKW FKDQJ ywxG\ XVHG WKH ,QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH
SRWHQWLDO ULVNV DQG RSSRUWXQLW 3¢ 5HSUHVHQWDWLYH &RQFHQWUDWLRQ 3DWKZD\ 5&3

G 7KH FOLPDWH UHODWHG VFHQDULRV D VFHQDULR DQG IRFXVHG RQ FULWLFDO /XPHQ VLWHV ,W DVVHVVHG
KRULIRQ V FRQVLGHUHG FKURQLF KD]DUGV VXFK DV LQFUHDVLQJ WHPSHUDWXUHV ULVLQJ VHD

OHYHOV DQG FKDQJHV LQ SUHFLSLWDWLRQ DV ZHOO DV DFXWH KD]DUGV

LQFOXGLQJ LQODQG DQG FRDVWDO IORRGLQJ WURSLFDO F\FORQHYV

GURXJKW ZLOGILUHV DQG H[WUHPH WHPSHUDWXUHV 7KH DQDO\VLV

FRYHUHG WKH SUHVHQW DQG WR LQIRUP VWUDWHJILF

SODQQLQJ DQG KLIJKOLJKW RSSRUWXQLWLHV IRU LQQRYDWLRQ

ORZHUbVFHQDULR :KHUH WKH\ EHOLHYH WKHLU VWUDWH!
FOLPDWH UHODWHG ULVNV DQGbRSSRL

/IXPHQ FRQWLQXRXVO\ PRQLWRUYV HPHUJLQJ ULVNV DQG

RSSRUWXQLWLHY WR DGDSW LWV VWUDWHJILHYVY LQ UHDO WLPH HQVXULQJ
UHVLOLHQFH LQ D UDSLGO\ HYROYLQJ FOLPDWH ODQGVFDSH 2YHUVLJKW
E\ WKH %RDUG@V 1RPLQDWLQJ DQG &RUSRUDWH *RYHUQDQFH
&RPPLWWHH DORQJ ZLWK LQWHJUDWLRQ LQWR HQWHUSULVH ULVN
PDQDJHPHQW HQVXUHV WKDW FOLPDWH UHODWHG ULVNV DUH
SULRULWL]HG WKURXJK SUHSDUHGQHVYV DXGLWY FRQWLQXLW\ SODQQLQJ
DQG VXVWDLQDEOH SURGXFW GHYHORSPHQW

YRU IXUWKHU GHWDLO SOHDVH UHIHU WR WKH (QHUJ\ (IILFLHQF\ DQG
,QQRYDWLRQ 30DQ DQG /XPHQ@V ODWHVW &'3 &OLPDWH &KDQJH
5HVSRQVH

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

'LVFORVH WKH DFWXDHOVBQGEH WKH6XSSOHPHQWDO *XLGDQFH IRU 1RQ J)LOQDQFLDO *URXSV

SRWHQWLDO LPSDRWVLRILHQFH R1 WKk o) jpwLRQV ZLWK PRUH WKDQ RQH ELOOLRQ 8 6 GROODU
FOLPDWH UHODWHRBUIDWYDWLRQ@N 1y | ypoHQW 86'( LQ DQQXDO UHYHQXH VKRXOG FRQVLGHU

DQG RSSRUWXQLWYMWUBRWHI\ WDNLQJI G x FwLQs D PRUH UREXVW VFHQDULR DQDO\VLY WR DVVHVV WKH
WKH RUJDQL]DWLRIQEMR FRQVLGHUBWLRO HoFH RI WKHLU VWUDWHJILHV DJDLQVW D UDQJH RI FOLPDWH
EXVLQHVVHV VWUBWMHRIUHQW FOLPBWHLwWHG VFHQDULRY LQFOXGLQJ D n& RU ORZHU VFHQDULR DQG
DQG ILQDQFLDO SWHP®WHGE VFHRDILRYY yHoHYDQW WR WKH RUJDQL]DWLRQ VFHQDULRV FRQVLVWHQW

SR e SQrOXELlol b n&ZB\llelK LQFUHDVHGOSK\MNWDIDW HG ULV NV
ORZHUbVFHQDULR
&RQWLQXHG 2UJDQL]DWLRQV VKRXOG FRQVLGHU GLVFXVVLQJ WKH LPSOLFDWLRQV

RI GLIIHUHQW SROLF\ DVVXPSWLRQV PDFUR HFRQRPLF WUHQGYV
HQHUJ\ SDWKZD\V DQG WHFKQRORJ\ DVVXPSWLRQV XVHG LQ

SXEOLFO\ DYDLODEOH FOLPDWH UHODWHG VFHQDULRV WR DVVHVV WKH
UHVLOLHQFH RI WKHLU VWQDRDWADDWHEU WKH

VFHQDULRV XVHG RUJDQL]DWLRQV VKRXOG FRQVLGHU SURYLGLQJ
LQIRUPDWLRQ RQ WKH IROORZLQJ IDFWRUV WR DOORZ LQYHVWRUV DQG
RWKHUV WR XQGHUVWDQG KRZ FRQFOXVLRQV ZHUH GUDZQ IURP
VFHQDULR DQDO\VLV

G &ULWLFDO LQSXW SDUDPHWHUV DVVXPSWLRQV DQG DQDO\WLFDO
FKRLFHVY IRU WKH FOLPDWH UHODWHG VFHQDULRV XVHG
SDUWLFXODUO\ DV WKH\ UHODWH WR NH\ DUHDV VXFK DV SROLF\
DVVXPSWLRQV HQHUJ\ GHSOR\PHQW SDWKZD\V WHFKQRORJ\
SDWKZD\V DQG UHODWHG WLPLQJ DVVXPSWLRQV

G SRWHQWLDO TXDOLWDWLYH RU TXDQWLWDWLYH ILQDQFLDO
LPSOLFDWLRQV RI WKH FOLPDWH UHODWHG VFHQDULRV LI DQ\

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

5LVN ODQDJHPHQW

'LVFORVH KRZ WKHD 'HVFULEH WKH2UJDQL]DWLRQV VKRXOG GHVFULEH WKHLUXPIHWN LREHQMWHRPHQWQG DVVHVVHYV FOLPD A YA NS
RUJDQL]DWLRQ LGROQWIQLH¥WLRQ@SURFHVVHYV IRU LGHQWLI\LQJ DQG DVVHVVLR YWEXEMXWH G HFOBOMWH.GOH Y HO JRYHUQDQFMPHZRUN 7KH
DVVHVVHVY DQG PDDRHAMVVHYV IRU ULVNV $Q LPSRUWDQW DVSHFW RI WKLV GHRNPUGE®WLRRPLYKVRIZQJ DQG &RUSRUDWH *RYHl,J|Q§[9FFV{7| gLHRﬁlBWWHH
FOLPDWH UHODWHGGWHIOMIMI\LQJ RUJDQL]DWLRQV GHWHUPLQH WKH UHODW IKDH BIWLPIDUF DEIMISRQVLELOLWY IRU RYHUVLIJKW RI HQYLURQPHQWDO
DQGbDVVHVVLQJFOLPDWH UHODWHG ULVNV LQ UHODWLRQ WRFRWX HUNQBLYRYHUQDQFH PDWWHUYV ZKLOH WKH 5LVN 6HFXULW\

FOLPDWH UHODWé_'lE]thd'L]IBV\ILRQV VKRXOG GHVEULEH ZKHWK%RP\WlKWWIJ—ﬂFl{_'(%Elggl-K@WHUSULVH 5LVN ODQDJHPHQW SURJUDP
H[LVWLQJ DQG HPHUJLQJ UHJXODWRU\ UHT&LUHF\-{Ha ﬁ%é"\)VMI&VWhQFOXGLQJ FOLPDWH WKUHDWV ZLWK LQSXW

FOLPDWH FKDQJH HJ OLPLWV RQ HPLVVL Sv WEH, HEYLRA B FREWLQRXLWY WHDP 7KH 6XVWDLQDELOLW)
UHOHYDQW IDEWRUV FROVLGHUHG QDJHPHQW &RPPLWWHH OHDGV PDQDJHPHQW OHYHO

DVVHVVPHQWV VXSSRUWHG E\ WKH (QYLURQPHQW +HDOWK DQG
2UJDQL]DWLRQV VKRXOG DOVR FRQVLGHU GpYiFr@RWHDPWIGE +5@V ,PSDFW WHDP 5LVN LGHQWLILFDWLRQ

IROORZLQJ SURFHVVHV IRU DVVHVVLQJ WIgH;wRWHQRWbRO XVdhHVRERBDULR DQDO\WHV VLWH OHYHO DVVHVVPHQWYV

VFRSH RI LGHQWLILHG FOLPDWH UHODWHG By MWk RQS HiUH- @ HW-L RQE\RDOG ,QQRYDWLRQ 30DQ 5LVNV DUH

ULVN WHUPLQRORJ\ XVHG RU UHIHUHQFHV MWNRp LYWL IDRURYYVY VKRUW PHGLXP DQG ORQJ WHUP KRULJRQV

FODVVLILFDWLRQ IUDPHZRUNV XVHG XVLQJ FULWHULD VXFK DV VHYHULW\ LPPHGLDF\ DQG EXVLQHVYV
UHOHYDQFH 5HJXODWRU\ SUHVVXUHV DQG JHRJUDSKLF
YXOQHUDELOLWLHY DUH DOVR FRQVLGHUHG

HRBHKW SRQVH>

E 'HVFULEH WKH2UJDQL]DWLRQV VKRXOG GHVFULEH WK} /XPHQ PDQDJHVY FOLPDWH UHODWHG ULVNV O IFFRIR\M I6: | KK
RUJDQL]DWLRQ@FDQDJLQJ FOLPDWH UHODWHG ULVNV L JRYHUQDQFH DQG RSHUDWLRQDO SUDFWLFEM] 2YHUVLJIKW EHJLQV
SURFHVVHV GHFLVLRQV WR PLWLIJDWH WUDQVIHU [ ZLWK WKH %RDUG DQG (50 SURJUDP ZKLOH WKH, 88& OHBEH
IRUbPDQDJLQJ ULVNV ,Q DGGLWLRQ RUJDQL]JDWLRQV H[HFXWLRQ DFURVV EXVLQHVV XQLWV 7KH (+6 DQG ,PSDFW WHDPYV
FOLPDWH UHODWSIGREHVNMY IRU SULRULWL]LQJ FOLPDWI LPSOHPHQW HQYLURQPHQWDO LQLWLDWLYHV DQG DOLJQ VXVWDLQDELOLW\

KRZ PDWHULDOLW\ GHWHUPLQDWLRQV C VWUDWHJ\ ZLWK FRUSRUDWH SULRULWLHV ODQDJHPHQW DFWLRQV

RUJDQL]DWLRQV LQFOXGH GLVDVWHU UHFRYHU\ SODQQLQJ HQHUJ\ HIILFLHQF\

QO GHVFULELQJ WKHLU SURFHVVHV [RU p XSJUDGHV UHQHZDEOH HQHUJ\ SURFXUHPHQW DQG VXSSOLHU

ULVNV RUJDOL]DWLRQUMMURMXQGNY LQFc HQIDIHPHQW 7KHVH HIIRUWV DUH UHYLHZHG TXDUWHUO\ DQG

JDEOHV $ DOG $ SS = RILPSOHPHQ DQQXDOO\WR HQVXUH DOLJQPHQW ZLWK VWUDWHJILF JRDOV DQG

5V DESUREUL D UHVLOLHQFH LQ D FKDQJLQJ FOLPDWH ODQGVFDSH

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

F '"HVFULEH KRZ2UJDQL]DWLRQV VKRXOG GHVFULEH KRZ WHKXRPH®URWHVIVYBWHRUFOLPDWH UHODWHG | 23 R0OIPDWH &KDQIH GHVISRQVH>
SURFHVVHV IRU LGHQWLI\LQJ DVVHVVLQJ DQG PDQDJLQJ FPURD@HUUHQOWWHSUUVWNWLYVN PDQDJHPHQ [1[]

LGHQWLI\LQJ DUH LQWHJUDWHG LQWR WKHLU RYHUDOO &DVLIRP\WIB DINMHQMWUH HYDOXDWHG DORQJ

DVVHVVLQJ DQG ILQDQFLDO DQG RSHUDWLRQDO ULVNV E\ ,PSDFW 5HSRUW S

PDQDJLQJ FOLPDWH &RPPLWWHH 7KH 60& FROODERUDWHYV ZL

UHODWHG ULVNV DUH WR LPSOHPHQW FOLPDWH VWUDWHJILHV D

LQWHJUDWHG LQWR WKH 6FHQDULR DQDO\VHY DQG SODQQLQJ WRR

RUJDQL]DWLRQ@V ULVNV DQG RSSRUWXQLWLHV ZKLFK DUH

RYHUDOO ULVN FRQVLVWHQW (50 FULWHULD 5HJXODU UF

PDQDJHPHQW UHODWHG ULVNV DUH HPEHGGHG ZLWKLQ

ULVN PDQDJHPHQW DSSURDFK

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

OHWULFV

'LVFORVH WKH PHWULEVFORVH WKH2UJDQL]DWLRQV VKRXOG SURYLGH WKH NHXXPHQUR ¥V VM WRLPDWH UHODWHG ULVNE DQRGIRSAMDMMQAZWDAYH BHVSRQVH>
DQG WDUJHWV XVHGIWBLFV XVHG ERMWDKWKUH DQG PDQDJH FOLPDWH UHODWHGWHKYRXJBEQ@HUIRUPDQFH PHWULFV DOLJQHGZLWK IWVIVWUDWHJI\ DQG
DVVHVV DQGbPDQIRIWIDQL]IDWLRQ WWRSSRUWXQLWLHYV DV GHVFULEHG LQ 7DEOHWLYNDRIR®IHPHQW SURFHVV /XPHQ KDV VHW QHZ *+\’;v 5 W S
UHOHYDQW DVVHVV FOLPDWRUJDQL]DWLRQV VKRXOG FRQVLGHU LQFOXBRBOYVARRRUHGXFWLRQ WDUJHWYV IRU D UHSGD;FWLESR-%
FOLPDWH UHODWHGHODWNG ULVNVFIDQBDWH UHODWHG ULVNV DVVRFLDWHG zBWRSZDWRQG 1 dPUNY IR GDQRG D UHGXFWKRBQ QOQXSMW UMD HQE\ DQIG ,QQRYD
DQGbRSSRUWXQLWRSIYRUWXQLWLHWVE DRGHZDVWH PDQDJHPHQW ZKHUH UHOHYRGW pBBLYY¥S5BRMDIFKE D EDVHOLQH [QaID®SLWLRQ WR

ZLWK LWV VWUDWHKHUB F®LPDWH UHODWHG LVVXHV DUH PDWHQfﬁ‘éQﬂzJjD(S'L]LDWHB\% /IXPHQ WUDFNV HQHUJ\ SURFXUHPHQW

ULVN PDQDJHPHQOM(RXOG FROVLGHU GHVFULELQJ ZKHWKHU B WHER 2R LA SEUURUEDG = A 7l DEEUEWY PolE DA

SURFHVV SHUIRUPDQFH PHWULFV DUH LQFRUSRUDWHG 28 WHGUHID\i ﬁu’ﬁ\ﬁtﬂg GHYHORSHG DQ (QHUJ\ (IILFLHQF\ DQG

RYDW ROORZV WKH 7&)' UHFRPPHQGDWLRQV IRU
SROLFLHV :KHUH UHOHYDQW RUJDQL]DWLB h{gﬁé \%/%IB lV LRQ SODQQLQJ
WKHLU LQWHUQDO FDUERQ SULFHV DV ZHOO DV H

RSSRUWXQLW\ PHWULFV VXFK DV UHYHQXH)RLURD(GWH(GIXJFGVH/\NDDQ.@ SOHDVH UHIHU WR WKH UHIHUHQFHV QRWHG
VHUYLFHY GHVLJQHG IRU D ORZHU FDUERQ HFRQRP\ OHWULFV

VKRXOG EH SURYLGHG IRU KLVWRULFDO SHULRGV WR DOORZ IRU WUHQG

DQDO\VLY ,Q DGGLWLRQ ZKHUH QRW DSSDUHQW RUJDQL]DWLRQV

VKRXOG SURYLGH D GHVFULSWLRQ RI WKH PHWKRGRORJLHV XVHG WR

FDOFXODWH RU HVWLPDWH FOLPDWH UHODWHG PHWULFV

,PSDFW 5HSRUW



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

'LVFORVH WKH PHWULEYFORVH WKH6XSSOHPHQWDO *XLGDQFH IRU 1RQ )LODQFLDO *URXSYV

DQG WDUJHWYV XVHGIWRBLFV XVHG ENWKNG 6 yoHYDQW PHWULFV RUJDQL]DWLRQV VKRXOG FRQVLGHU

DVVHVV DQG PDQDRHJDQLIDWLRQ WR,py| gL QJ KLVWRULFROZWOBESVAIQIURMHFEWLRQV
UHOHYDQW FOLPDWHMVHVYV FOLPDWHE\ |y joHypQwW FRXQWU\ DQG RU MXULVGLFWLRQ EXVLQHVV OLQH RU
UHODWHG ULVNV DRQHODWHG ULVNVRQG\w wisH 2UJDQL]DWLRQV VKRXOG DOVR FRQVLGHU GLVFORVLQJ
RSSRUWXQLWLHV RSSRUWXQLWLHV, LQ QLM wkpw VXSSRUW WKHLU VFHQDULR DQDO\VLY DQG VWUDWHJILF
FRQWLQXHG ZLWK LWV VWUDWIRHRQB 3 SURFHVY DQG WKDW DUH XVHG WR PRQLWRU WKH
ULVN PDQDJIHPHQWN, 55 0L 1DWLRQ@V EXVLQHVV HQYLURQPHQW IURP D VWUDWHJILF DQG
SURFHVV FRQWLQXAPPDQDIHPHOQW SHUVSHFWLYH 2UJDQL]DWLRQV VKRXOG
FROVLGHU SURYLGLQJ NH\ PHWULFV UHODWHG WR *+* HPLVVLRQV
HQHUJ\ ZDWHU ODQG XVH DQG LI UHOHYDQW LQYHVWPHQWV LQ
FOLPDWH DGDSWDWLRQ DQG PLWLIJDWLRQ WKDW DGGUHVV SRWHQWLDO
ILQODQFLDO DVSHFWV RI VKLIWLQJ GHPDQG H[SHQGLWXUHV DVVHW
YDOXDWLRQ DQG FRVW RI ILQDQFLQJ ,00XVWUDWLYH H[DPSOHV RI
PHWULFV IRU HDFK RI WKH IRXU QRQ ILQDQFLDO JURXSV DUH
SURYLGHG LQ WK WBEREH YV

'LVFORVH WKH PHWULEWFORVH 6FREHIJDQL]DWLRQV VKRXOG SURYLGH WKHLU 6kKRB GDQEORNMRISH6FRSH DQG JUHHQKEBXVR'IRODIPHWH &KDQIH SHVSRQVH>

DQG WDUJHWV XVHGERWH DQG LI *+* HPLVVLRQV DQG LI DSSURSULDWH 6FRIPLVY+RAFLYYORQVO\ IROORZLQJ WKH *+*[3DRWRFRbD[]
DVVHVV DQG PDQDDBESURSULDWH 6BF&SHNKH UHODWHG ULVNYV PHWKRGRORJ\ 6FRSH LQFOXGHV GLUHFW HPLVWLRQY JYRR

: UW S

UHOHYDQW FOLPDWWHHQKRXVH JDV, 4 b vy ROV VKRXOG EH FDOFXODWHG LBRESOR Y RERHFKYRXUFHY OLNH IOHHW IXHO DOG EXLOGLOQJ KHDW
UHODWHG ULVNV DQ®& HPLVVLRQV 3,0 \WRFRO PHWKRGRORJI\ WR DOORZ IRU DSFRSTDWIRBHYY L QGLUHFW HPLVVLRQV IUR@
RSSRUWXQLWLHV DQG WKH UHODWHGHULYNY | 6w\ DFURVYV RUIDOL]DWLRQV IygéKMQ(YJL WYY KWW\ DQG VWHDP 6FRSH BRRPSDVVHV
&RQWLQXHG LOGLUHFW HPLVVLRQV DFURVV WKH YDOXH FKDLQ LQFOXGLQJ

$V DSSURSULDWH RUJDQL]DWLRQV VKRXO @R SRREWE G wb 0o JRRGV DQG HQHUJ\ UHODWHG

UHODWHG JHQHUDODQG OWARSHAL HLG- * +* DFWLYLWLHYV /XPHQ DGGUHVVHV UHODWHG ULVNV WKURXJK D

HITLFLHQF\ UDWLRYV FRPSUHKHQVLYH URDGPDS RXWOLQHG LQ LWV (QHUJ\ (IILFLHQF\

*+* HPLVVLRQV DQG DVVRFLDWHG PHWULF\W QRRXASR EPVLRY BERE ZKLFK LQFOXGHV IDFLOLW\ XSJUDGHYV
IRU KLVWRULFDO SHULRGV WR DOORZ IRU WHRBO&EDEQDH ON R I\QHDFRRNR WIRRHDQG VXSSOLHU FROODERUDWLRQ

ZKHUH QRW DSSDUHQW RUJDQL]JDWLRQV VKRX Oy 3R EHWDLO SOHDVH UHIHU WR WKH UHIHUHQFHV QRWHG
GHVFULSWLRQ RI WKH PHWKRGRORJLHV XVHG WR FDOFXODWH RU

HVWLPDWH WKH PHWULFV

,PSDFW 5HSRUW

G ,QQRYD



'LVFORVXUH IRFXV'IDUWRHIRV XUHV 7&)' UHFRPPHQGDWLRQV &RPSDQ\ UHVSRQVH SHIHUHQFH

'LVFORVH WKH PHWULWVFULEH WKH2UJDQL]DWLRQV VKRXOG GHVFULEH WKHLU/XPHN @ &KIDPD M\HMDHE®LWKIEG XSGDWHG QHDU WHUS 3IVRED HRYAMHE RNBHGQIHI5HVSRQVH
DQG WDUJHWYV XVHEDWRHWYV XVHG BN DMIOHWY VXFK DV WKRVH UHODWHG WR *+WHBIMWLIR @Y 74D MHKWDW KDYH EHHQ YDOLGDWHGLELWKH §ERHQFH o

DVVHVV DQG PDQDRHJDQL]DWLRQ WR/DJH HQHUJ\ XVDJH HWF LQ OLQH ZLWHK6DQWGE FIBDMWMY LQLWLDWLYH 6%7L 7KHVH WDUJHWV DUH DEVROXWH
UHOHYDQW FOLPDWBQDJH FOLPDWHHJIXODWRU\ UHTXLUHPHQWY RU PDUNHW FERIQAHGU PHDWY RIUVRKHK HIHIOHFW WRWDO H PRA R B Ia W ERBRYEL DQIG ,QQRYD
UHODWHG ULVNV DQHODWHG ULVNVIRDPGV 2WKHU JRDOV PD\ LQFOXGH HIILFLHDAV KRHUI MKDOF L@ HRBDOW\ PHWULFV 8vLQSADQSy wkH QHZ EDVH
RSSRUWXQLWLHY RSSRUWXQLWLHMVIDQ®®FLDO ORVV WROHUDQFHY DYRLGHG AHDHPULXFHRQPRWKIWRKXIKR UHGXFLQJ 6FRSH DQG 6FRSH

&RQWLQXHG SHUIRUPDQFH DJWKOVMQWLUH SURGXFW OLIH F\FOH RU QHWUMHHYQHK®XNY H RIDOVHIRLWY VDRGVXBEVWUHDP 6FRSH
WDUJHWYV SURGXFWV DQG VHUYLFHV GHVLJQHG IRU DHPRZWIURRNUER WKH \HDU 7KHVH XSGDWHG WDUJHWYV
HFRQRP\ GHPRQVWUDWH /XPHQ@V FRQWLQXHG FRPPLWPHQW WR

/Q GHVFULELQJ WKHLU WpUJHWV RUJDQLIZWY WY RRRKBIERQFLEKYCC XSRQ LWV HDUOLHU SURJUHVV
LQFOXGLQJ WKH IROORZLQJ

G :KHWKHU WKH WDUJHW LV DEVROXWH RU LQWHQVLW\ EDVHG
G 7LPH IUDPHV RYHU ZKLFK WKH WDUJHW DSSOLHV

G %DVH \HDU IURP ZKLFK SURJUHVV LV PHDVXUHG
G

.H\ SHUIRUPDQFH LQGLFDWRUV XVHG WR DVVHVV SURJUHVV
DJDLQVW WDUJHWYV

:KHUH QRW DSSDUHQW RUJDQL]JDWLRQV VKRXOG SURYLGH D
GHVFULSWLRQ RI WKH PHWKRGRORJLHY XVHG WR FDOFXODWH WDUJHWYV
DQG PHDVXUHYV

,PSDFW 5HSRUW



6XVWDLQDELOLW\ $FFRXQWLQJ
6WDQGDUGY %RDUG 6%$6% bLQGH]

7KH 6$6% SURYLGHV D VHW RI LQGXVWU\ VSHFLILF VWDQGDUGYVY IRU PHDVXULQJ DQG FRPPXQLFDWLQJ SHUIRUPDQFH RQ HQYLURQPHQWDO VRFLDO DQG FRUSR
THFKQRORJ\ DQG &RPPXQLFDWLRQV LQGXVWU\ DOLJQLQJ WR WKH 7THOHFRPPXQLFDWLRQV DQG 6RIWZDUH ,7 6HUYLFHV VHFWRUV :H GR QRW FXUUHQWO\ GLV
DQG ZKHUH VXIILFLHQW LQIRUPDWLRQ LV DYDLODEOH /XPHQ FRQWLQXHV WR HYDOXDWH DUHDV IRU DGGLWLRQDO GLVFORVXUH LQ IXWXUH UHSRUWLQJ $00 C

7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH S5HIHUHQFH
6RIWZDUH DQG ,7 6HUYLFHY 6WDQGDUG

(QYLURQPHQWDO )RRWSULQ@RWRIIO HQHUJ\ FRQVXPH®BG& 6, D 0:K B ,PSDFW 5HSRUW S
+DUGZDUH ,QIUDVWUXFWXWBHUFHQWDJH JULG HOHFWULFLW\
bSHUFHQWDJHbUHQHZDEOH

7TRWDO ZDWHU ZLWKGUDZ& 6, D JDOORQV Pq ,PSDFW 5HSRUW S

WRWDO ZDWHU FRQVXPHG
SHUFHQWDJH RI HDFK LQ UHJLRQV
ZLWKb+LJK RU ([WUHPHO\ +LJK
%DVHOLQH :DWHU 6WUHVV

1RW GLVFORVHG DW WKLV WLPH

'LVFXVVLRQ RI WKH LOQOWHJURBRWLRQDRI /XPHQ@V (QYLURQPHQWDO ODQDJHPHQW 6\VWHP (06 VXSSRUWV VWBBIHWLFHSERD®QEQJ E\

HQYLURQPHQWDO FRQVLGHUDWLRQV LQWRQWLI\LQJ DQG UHGXFLQJ HQYLURQPHQWDO LPSDFWYV GULYLW—WBJ@E\HQ
VWUDWHJILF SODQQLQJ IRU GDWD HQVXULQJ UHJXODWRU\ FRPSOLDQFH 7KH (QYLURQPHQW +HDOW§OE WHDP HYD«
FHQWHUbDQHHGV SURJUDPV IDFLOLWLHY DQG YHQGRUV ZKLOH PRQLWRULQJ OHJLVODWLRQ DQG FROODERUDWL

WR HVWDEOLVK EHVW SUDFWLFHV 7KH (QHUJ\ 0ODQDJHPHQW WHDP OHDGV JOREDO HIIRUWV WR
HIILFLHQF\ DQG UHGXFH *+* HPLVVLRQV LQFOXGLQJ WKH GHYHORSPHQW RI DQ (QHUJ\ 1HWZRU
2SHUDWLRQV &HQWHU WR FHQWUDOO\ PDQDJH IDFLOLW\ HQHUJ\ XVH ,Q IXPHQ ODXQFKHG
(QHUJ\ (IILFLHQF\ DQG ,QQRYDWLRQ 30DQ RXWOLQLQJ RXU DSSURDFK WR RSHUDWLRQDO HIILF
LQQRYDWLRQ UHVLOLHQF\ DQG ORQJ WHUP YDOXH FUHDWLRQ > LQWHJUDWLQJ HQYLURQPHQW!I
LQWR GDWD FHQWHU VWUDWHJ\ DQG LQIUDVWUXFWXUH SODQQLQJ

,PSDFW 5HSRUW



7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH SHIHUHQFH

'‘DWD 3ULYDF\ )J)UHHGRPHVFULSWLRQ RI SROLFLHYV7ZQ65 D ‘H SURWHFW WKH GDWD DQG LQIRUPDWLRQ /XPHQ FROOHFWY VWRUPGSDEWHYHBROWIKSDUHV (PS

RIb([SUHVVLRQ SUDFWLFHVY UHODWLQJ WR EHKDYLRUD®QG FXVWRPHU GDWD LV HQFU\SWHG FRQVLVWHQW ZLWK LQGXWUW%W&JWOEJDO Ut
DGYHUWLVLQJ DQG XVHU SULYDF\ ERWK DW UHVW DQG LQ WUDQVPLVVLRQ i

'‘DWD 6HFXULW\

,PSDFW 5HSRUW

lLX_&I:L'_QJ_LLI_Y_D_EleWLFH
7KH /I XPHQ 3ULYDF\ 1RWLFH GHWDLOV ZKDW LQIRUPDWLRQ LV FROOHFWHG KRZ LW LV XVHG SL
DQG VKDUHG DQG WKH SURWRFRO IRU LWV GHOHWLRQ

1XPEHU RI XVHUV ZKRVH LQJI&BPDWLRQ1IRW GLVFORVHG DW WKLV WLPH 1%
LV XVHG IRU VHFRQGDU\ SXUSRVHV

7TRWDO DPRXQW RI PRQHWDAR ®©RV\DHY DRW GLVFORVHG DW WKLV WLPH 13
D UHVXOW RI OHJDO SURFHHGLQJV
DVVRFLDWHG ZLWK XVHU SULYDF\

I1XPEHU RI ODZ HQIRUFHP& @W D /IXPHQ LVVXHV VHPL DQQXDO WUDQVSDUHQF\ UHSRUWYV WKDW R XZAUMIQQAS BMKHHQWN SH DRUGVE X PEH U
UHTXHVWYV IRU XVHU LQIRUPDWLRQ ODZ HQIRUFHPHQW GHPDQGYV /XPHQ UHFHLYHV

QXPEHU RI XVHUV ZKRVH
LOQIRUPDWLRQ ZDV UHTXHVWHG

bSHUFHQWDJH UHVXOWLQJ
LQbGLVFORVXUH

/LVW Rl FRXQWULHV ZKHUH7& 6, D 1RW GLVFORVHG DW WKLV WLPH 1%
FRUHbSURGXFWV RU VHUYLFHVbDUH

VXEMHFW WR JRYHUQPHQW UHTXLUHG

PRQLWRULQJ EORFNLQJ FRQWHQW

ILOWHULQJ RUBFHQVRULQJ

1XPEHU RI GDWD EUHDFK®&V6, D 1RW GLVFORVHG DW WKLV WLPH 1%
SHUFHQWDJH LQYROYLQJ SHUVRQDOO\

LGHQWLILDEOH LQIRUPDWLRQ 3,,
QXPEHU RI XVHUV DIIHFWHG



7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH SHIHUHQFH

'HVFULSWLRQ RI DSSURDFK7WHR, D 7R DVVHVVY DQG PLWLJDWH F\EHUVHFXULW\ ULVN ZH KDYH LPSOHPH@WBBWD5*0FFED/MD S RUPDW I
LGHQWLI\LQJ DQG DGGUHVVLQJ GDWD 6HFXULW\ ODQDJHPHQW SURJUDP WKDW LQFOXGHYV DGPLQLVWUDI-W-H%HEMFJ\-HW%% %g SK\VL]I

VHEXULW\ ULVNV LQFOXGLQJ XVH RI VDIHJXDUGV DQG ZH SHULRGLFDOO\ HQJDJH ERWK LQWHUQDO DQGbH[WHUQDO DXG%WRUV DQG
WKLEBUWN F\AEHUVHFXULW\bVWDQGDUGWRQVXOWDQWY WR DVVHVV DQG HQKDQFH RXU SURJUDP DOObRUXAHEK DUH VXEMHFW WR RYH!
DQG UHSRUWLQJ WR WKH 5LVN DQG 6HFXULW\b&RPPLWWHH

7KH FRPSDQ\ HQJDJHV LQGHSHQGHQW H[WHUQDO DXGLWRUV DQG FRQVXOWDQWY ZKR DUH IXOC
DFFUHGLWHG XQGHU YDULRXV LQIRUPDWLRQ VHFXULW\ VWDQGDUGY LQFOXGLQJ ,62 WKH
&DUG ,QGXVWU\ 3&, BHFXULW\ 6WDQGDUGV &RXQFLO DQG WKH $PHULFDQ ,QVWLWXWH RI &HUW
3XEOLF $FFRXQWDQWV $,&3$

SHFUXLWLQJ ODQDJLQJ3BUFHQWDJH RI HPSOR\HHWV & BEDW DUH:H GR QRW EUHDN GRZQ WKLV GDWD KRZHYHU DV RI 'HF [XPHCDG DSSUR[LPDWHO\
*OREDO 'LYHUVH 6NLOOWGRUHLJQ QDWLRQDOV DQG HPSOR\HHV ZRUOGZLGH LQFOXGLQJ RXWWR K DWKHIOS 6
:RUNIRUFH bORFDWHGbLRIIVKRUH
(PSOR\HH HQJDJHPHQW DV 7& 6, D 7KH +XPDQ 5HVRXUFHV DQG &RPSHQVDWLRQ &RPPLWWHH +5&& UJ_HJGLLI:EZ[ALEM.QW.E.IEELIM\W HER& W
DbSHUFHQWDJH DQG PHWULFV WR HQVXUH WKDW RXU FXOWXUH IRVWHUV HWK L FR@

HPSOR\HH HQJDJHPHQW DQG VXSSRUWV D KLJK SHUIRUPDQFH ZFWIDQR@PHQW 2XU VWUDYV

VWULYHV WR LQVSLUH HPSOR\HHV ZLWK SXUSRVH DV ZH GHPRQVWUDMH RXY PDOJ FROQHFWLR

XQOHDVKLQJ WKH ZRUOG V GLJLWDO SRWHQWLDO $W OHDVW WZLFH D \HDU D GHWDLOHG VXU

FRQGXFWHG WR PHDVXUH HQJDJHPHQW DQG LV UHYLHZHG E\ WKH +5&& 2XU HQJDJHPHQW

VXUYH\ VKRZHG HQJDJHPHQW FOLPEHG VWHDGLO\ EHWZHHQ VSULQJ DQG IDOO LQFUHDVLQ.
IDYRUDEOH

3HUFHQWDJH Rl JHQGHU 7& 6, D /IXPHQ SUHSDUHV DQG VXEPLWV DQ ((2 UHSRUW WKDW GHWDLON(ZRIESMIRRIFW GHPRJUDSKLFV 7
UHSUHVHQWDWLRQ IRU bPDQDJHPHQWHSRUW JRHV EH\RQG EDVLF JHQGHU UHSUHVHQWDWLRQ E\ SURYLGLQJ D FRPSUHKHQVLYH
bWHFKQLFDO VWDII DQG EUHDNGRZQ Rl HPSOR\HHV E\ JHQGHU UDFH HWKQLFLW\ DQG MRE FDWHJRU\ )RU PRUH
LQIRUPDWLRQ SOHDVH UHIHU WR WKH DWWDFKHG ((2 UHSRUW
bDOObRWKHUbBHPSOR\HHYV

,QWHOOHFWXDO 3URSHUMRWIRWPARWQWOR|I PRQHWDWR ®RVDHY DRW GLVFORVHG DW WKLV WLPH 1%
&RPSHWLWLYH %HKDYLIRUHVXOW RI OHJDO SURFHHGLQJV
DVVRFLDWHG ZLWK DQWLFRPSHWLWLYH
EHKDYLRUbUHJXODWLRQV

0ODQDJLQJ 6\VWHPLF 5LVNYPEHRP RI SHUIRUPDQFH/ &WV XHD 1RW GLVFORVHG DW WKLV WLPH 1%
7THFKQRORJ\ 'LVUXSWLR®WG VHUYLFH GLVUXSWLRQV
bWRWDObFXVWRPHU GRZQWLPH

,PSDFW 5HSRUW



7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH SHIHUHQFH

'"HVFULSWLRQ RI EXVLOQHVV7RRQQWLOXLWY SDUW RI RXU ULVN PDQDJHPHQW VWUDWHJ\ /XPHQ LV FRPPLWWHBSDPRWGHWSBUQI EXVLQHVV

ULVNV UHODWHG WR GLVUXSWLRQV UHVLOLHQFH DQG VXUYLYDELOLW\ GXULQJ DQ LQFLGHQW RU EXY/";?%' Q 2XU %XV

RIbRSHUDWLRQV &RQWLQXLW\ ODQDIJHPHQW %&0 SURJUDP LV GHVLJQHG WR VDIHIJXDUG /XPHQ HPSOR\HHV
DVVHWY VWDNHKROGHUV DQG UHSXWDWLRQ LQ WKH HYHQW RI D SRWHQWLDO RU DFWXDO FUL!
GLVUXSWLRQ %&0 VXSSRUWY DQ HQYLURQPHQW RI SUHYHQWLRQ FROODERUDWLRQ FRPPXQLF
UHVSRQVH HQDEOLQJ XV WR UHFRYHU HIIHFWLYHO\ LI D PDMRU LQFLGHQW RFFXUV

$FWLYLW\ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH S5HIHUHQFH
1XPEHU RI OLFHQVHV RU VXEVFULSWLRQV bSHUFIBQWDSH FIRRKGEV¥BRVHG DW WKLV WLPH 1%
'DWD SURFHVVLQJ FDSDFLW\ bSHUFHQWDJHbRX®WRXURHG 1RW GLVFORVHG DW WKLV WLPH 1%
$PRXQW RI GDWD VWRUDJH bSHUFHQWDJHbRXW& BXUFRG 1RW GLVFORVHG DW WKLV WLPH 13

7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH S5HIHUHQFH

THOHFRPPXQLFDWLRQ 6HUYLFHYVY 6WDQGDUG

(QYLURQPHQWDO )RRWSULQRWDO HQHUJ\ FRQVXPH®B& 7/ D 0:K *-
RIb2SHUDWLRQV bSHUFHQWDJH JULG HOHFWULFLW\
bSHUFHQWDJH UHQHZDEOH

,PSDFW 5HSRUW S

'‘DWD 3ULYDF\ '"HVFULSWLRQ RI SROLFLHV7RQTG D ‘H SURWHFW WKH GDWD DQG LQIRUPDWLRQ /XPHQ FROOHFWYV VWRUPGSDEWHYHBROWIKKSDUHYV (PS
SUDFWLFHYVY UHODWLQJ WR EHKDYLRUD®QG FXVWRPHU GDWD LV HQFU\SWHG FRQVLVWHQW ZLWK LQGXMUW%—W&JWOEJDO Ut

DGYHUWLVLQJ DQG FXVWRPHU SULYDF\ERWK DW UHVW DQG LQ WUDQVPLVVLRQ

IXPHO 3UILYDEM1IRWLEH
6HH /XPHQ 3ULYDF\ 1RWLFH N

I1XPEHU RI FXVWRPHUV ZKR¥N& 7/ D 1RW GLVFORVHG DW WKLV WLPH 1%
LOQIRUPDWLRQ LV XVHG IRU
VHFRQGDU\bSXUSRVHYV

,PSDFW 5HSRUW



7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH SHIHUHQFH

7TRWDO DPRXQW RI PRQHWDAR D'RVVWHV DRW GLVFORVHG DW WKLV WLPH 1%
D UHVXOW RI OHJDO SURFHHGLQJV
DVVRFLDWHG ZLWK FXVWRPHU SULYDF\

1XPEHU RI ODZ HQIRUFHP&Q@W D /IXPHQ LVVXHV VHPL DQQXDO WUDQVSDUHQF\ UHSRUWV WKDW R XINMIQQASD WHKGEW 5$iH5 QWG VQ X P E H
UHTXHVWV IRU FXVWRPHU LQIRUPDWLRQDZ HQIRUFHPHQW GHPDQGYV WKDW /XPHQ UHFHLYHV

QXPEHU RI FXVWRPHUV ZKRVH
LQIRUPDWLRQ ZDV UHTXHVWHG

bSHUFHQWDJH UHVXOWLQJ
LQbGLVFORVXUH

'DWD 6HFXULW\ 1XPEHU RI GDWD EUHDFKKV7/ D 1RW GLVFORVHG DW WKLV WLPH 1%
bSHUFHQWDJH LQYROYLQJ SHUVRQDOO\
LGHQWLILDEOH LQIRUPDWLRQ 3,,
bQXPEHUbRI FXVWRPHUVbDIIHFWHG

'"HVFULSWLRQ RI DSSURDFK7WR/ D 7R DVVHVV DQG PLWLIJDWH F\EHUVHFXULW\ ULVN ZH KDYH LPSOHPH@WBHBSRUWREDO ,QIRUPDWIL

LGHQWLI\LQJ DQG DGGUHVVLQJ GDWD 6HFXULW\ ODQDJHPHQW SURJUDP WKDW LQFOXGHYV DGPLQLVWUW&—W—W GSSK\VLF

VHEXULW\ ULVNV LQFOXGLQJ XVH RI VDIHJXDUGYV DQG ZH SHULRGLFDOO\ HQJDJH ERWK LQWHUQDO DQGbH[WHUQDO DXGLWRUV DQG

WKLEBUW\ F\AEHUVHFXULW\bVWDQGDUGWRQVXOWDQWY WR DVVHVV DQG HQKDQFH RXU SURJUDP DOObRUKRHEK DUH VKEMHFW WR RYHI
DQG UHSRUWLQJ WR WKH 5LVN DQG 6HFXULW\b&RPPLWWHH

7KH FRPSDQ\ HQJDJHV LQGHSHQGHQW H[WHUQDO DXGLWRUV DQG FRQVXOWDQWY ZKR DUH IXOC
DFFUHGLWHG XQGHU YDULRXV LQIRUPDWLRQ VHFXULW\ VWDQGDUGYV LQFOXGLQJ ,62 WKH
3D\PHQW &DUG LQGXVWU\ 3&, BHFXULW\ 6WDQGDUGY &RXQFLO DQG WKH $PHULFDQ ,QVWLWXW
&HUWLILHG 3XEOLF $FFRXQWDQWYV $,&3$

BURGXFW (QG RI /LIH ODWHULDOV UHFRYHUHG7WKURXDK 2XU PRGHP URXWHU WDNHEDFN SURJUDP DOORZV FXVWRPHUV WR UHi6¥XBHERWUKWMLIU PRGHPV URX
ODQDJIJHPHQW WDNH EDFN SURJUDPV SHUFHQWDJH RIZKLFK DUH WKHQ HLWKHU UHXVHG RU VHQW WR DQ 5 FHUWLILHW—%\-F—G—H—U—IB—I—%P GLVSRVDO

UHFRYHUHG PDWHULDOV WKDW ZHUH
bUHXVHG bUHF\FOHG DQG
bODQGILOOHG

&RPSHWLWLYH %HKDYLRAIRWDO DPRXQW RI PRQHWDAR D'RVVWVHY DRW GLVFORVHG DW WKLV WLPH 13
2SHQb, QWHUQHW D UHVXOW RI OHJDO SURFHHGLQJV

DVVRFLDWHG ZLWK DQWL FRPSHWLWLYH

EHKDYLRUbUHJXODWLRQV

,PSDFW 5HSRUW



7TRSLF $FFRXQWLQJ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH SHIHUHQFH

$YHUDJH DFWXDO VXVWDLQMHRGBGRDQORDRON GLVFORVHG DW WKLV WLPH 1%
VSHHGbRI bRZQHG DQG

FRPPHUFLDOO\ DVVRFLDWHG FRQWHQW

DQG bQRQ DVVRFLDWHG FRQWHQW

'HVFULSWLRQ RI ULVNV DQG& 7/ D 1RW GLVFORVHG DW WKLV WLPH 1%
RSSRUWXQLWLHVbDVVRFLDWHG ZLWK QHW

QHXWUDOLW\ SDLG SHHULQJ ]J]HUR UDWLQJ

DQG UHODWHG SUDFWLFHYV

0ODQDJLQJ 6\VWHPLF 5LVNV6NWRVWHP DYHUDJH LQWHUTU& 3 W L RIQ 1RW GLVFORVHG DW WKLV WLPH 1%
7THFKQRORJ\ 'LVUXSWLRQWHTXHQF\ DQG FXVWRPHU

DYHUDJH LQWHUUXSWLRQ GXUDWLRQ

'LVFXVVLRQ RI VIVWHPV WRFTSURYLOH %&0 PDLQWDLQV XQLQWHUUXSWHG VHUYLFH ZKHQHYHU SRVVLEOH D@GE5ARRQWIBFHVVDU\ FRRI
XQLPSHGHG VHUYLFH GXULQJ UHFRYHU\ IURP EXVLQHVV GLVUXSWLRQV VDIHO\ DQG TXLFNO\
VHUYLFHbLQWHUUXSWLRQV

$FWLYLW\ OHWULF &RGH /IXPHQ 'DWD ,QIRUPDWLRQ 6RXUFH S5HIHUHQFH

1XPEHU RI ZLUHOHVV VXEVFULEHUYV 7& 7, $ 1RW GLVFORVHG DW WKLV WLPH 13

1XPEHU RI ZLUHOLQH VXEVFULEHUYV 7& 7, % 1RW GLVFORVHG DW WKLV WLPH 1%

1XPEHU RI EURDGEDQG VXEVFULEHUYV 7& 7, & $V RI 'HF ZH VHUYHG PLOOLRQ FRQVXPHU EURDGEDQAMXKIEQREUIEHURI|2XU

PHWKRGRORJ\ IRU FRXQWLQJ FRQVXPHU EURDGEDQG VXEVFULEHUV PD\ QRW EH FRPSDUDEOH V
WKDW RI RWKHU FRPSDQLHYV

IHWZRUN WUDIILF 7& 7, ' 1RW GLVFORVHG DW WKLV WLPH 13

,PSDFW 5HSRUW



LVFODLPHU

7KH LQIRUPDWLRQ LQ WKLV UHSRUW LVUMSIFMHFMWQWEHTXLUHPHQWY FKDQJH ZRUWGHERGWKWHKRH RXU VIVWHPV DQG SURWRBREGVVRXGLVFODLPV DQ\ VXFK REOLJD
FKDQJH DQG /XPHQ ZLOO QRW QHFHVVRQLRUBLWERRVAH VKDUH DQG WKH ZD\ LWWMVWDYRBHB® RI NH\ SHUIRUPDQFH LQGLFPOWWEOY DQ\ IRUZDUG ORRNLQJ VWDWH
VXFK FKDQJHV 7KLV 7&)' DQG 6$6% PO@GHKDQJH RYHU WLPH :KLOH VHOHFWFHRPPHWBHRWY LQLWLDWLYHV DQG JRDDV DLQA®XGWQRI QHZ LQIRUPDWLRQ IXW
FRYHUV /I XPHQ@V RSHUDWLRQV DQG SHUHEWRIYGFBLPLWHG DVVXUDQFH IURP DQHPQGWISRI@GBQ® RWKHU VXVWDLQDELO LRW KHLZINWVS$SOQGLQDQFLDO ILIXUHV DU
IURP -DQXDU\ WKURXJK '"HFHPEHU WKLUG SDUW\ WKLV LV LQKHUHQWO\ D OHVXHUEURDRXRQ ZKLFK DUH VXEMHFW6R®ODIUANX @@HEVV RWKHUZLVH QRWHG 6
XQOHVV RWKHUZLVH QRWHG DQG UHIOISPWRFHWVKHVKPDQVUHDVRQDEOH DVVXUD QK MRRXWIOWQWLBEY WKDW FRXOG FDXVH SHW¥BIQWBYXWD WD\VORW DGG XS WR WKH
DFFXUDWH LQIRUPDWLRQ DYDLODEOH DW\S\KH @ DXIE RWLQJbHQJIDJIJHPHQW GLIIHU PDWHULDOO\ 7KHVH IRUZDUG ORRNLQXGXH WR URXQGLQJ

SXEOLVKLQJ ,Q WKLV UHSRUW /XPHQ ZKLFK LQFOXGHV VWDWHPHQWY DUH VXEMHFW WR D QXPEHU RI ULVNV

/IXPHQ 7THFKQRORJLHV ,QF DQG LWV FRéUHbLL"é%WNGLQ WKLV ,QGH[ WR FHUWDLQ,EDPWMPLTRYRWY, poc pvvxpswirov BBEWERIRXMLPSURYHPHQWV WR RXU GI
VXEVLGLDULHV LV DW WLPHV UHIHUUHY KX P8 BRW A FRQVWUXHG DV D FKDURAWHUYLIBWLRA, rrowuro $Fwxpo HYWUY \7' VQB%VJZ‘B\X/K(/UHPHQW PHWKRGRO
BRXU C BXVC RU BWKH FRPSDQ\ C 7KH L HRDBBWARYKH BPDWHULDOLWAC RI VXEK \ LQIRHBDINLRR L poo 1URP WkRVH D QW PEL ¥SwWHE W\DPWHPHQWYV RI SUHYLRXV
SUHVHQWHG KHUHLQ PD\ EH XSGDWHG 68 EDWHG LQ WKH FRQWH[W RI 8 6 VHEXH KM, WBGMiPHoWY IRU VHYHUDD SRV HFRySURYLGH UHVWDWHPHQWYV Z
VXSSOHPHQWHG RU RWKHUZLVH DOWHL(J[I-F Y IRUKLVWRULFDO DQG IDFWXDO LQIRYBDWERR RVKHs LvExvvHe Lo wki WP THEH FHQE YO, P FKDRJIH LQ PHDVXU
VXEVHTXHQW UHSRUWV RU ILoLQJiv E\ /XBWY H( VHW IRUWK LQ WKLV ,PSDFW EW'I-S(IBUW b?ﬁ\?l\)”)"d'l:'ﬁﬁ'zuv C DQG HOVHZKHUYKRLRRFI' RU DQ HUURU LQ SUHYLRX
FRQWHQWV RI WKLY YROXQWDU\ ,0GH[ BUARYT¥UPHKX &V BZLOO C BVKRXOG C BHASHIWM Eruw R\(;D%RUP CIRU WKH \RBIRHBRWYERQ KDV WKH SRWHQWLDO WR
YDULRXV IUDPHZRUNV LQFOXGLQJ vwDDZE®Y B%WHV C BEHOLHYHV C BSODQM L BLQWHQRGY C BRGscpwHGe E\ 3DUW I,‘E,%/PI—N: XVHUV@ GHFLVLRQ PDNLQJ 5l
|

' PR
UHFRPPHQGDWLRQV 7KHVH YDULRXV |u LFPI-" I?Lé)‘l GISUHVVLRQV DUH IRUZDUG O%EN\HQ“BDFWRUVC LQ RXU VXEVHTXHQWALLB PO YRFIWHYRBYLEHG LQ FDVHV RIV
z

&/ LWKLQ WKH PHDQLQJ RI5W§ U \PI

GHILQH VLJQLILFDQW FRQFHSWV GLIIHU S\)RUP 4 DQG RWKHU GRFEXFPEWNVZHQ UHSRUWLQJ SDUDPHWHUV
KDYH QRW DWWHPSWHG WR UHFRQFLOHXY %‘El HUH dx¥ﬁ6QV RI WKH 3ULYDWH 6LEXYEW Lo 1 wr wirpH zLwk wkH 8 & PPHELD Ew PN by DFTXLVLWLRQV GL
LQ RXU RYHUDUFKLQJ DSSURDFK :H soﬂd" W& R 5GARUP SFW RI 6XFK VW'BWS'SF'»—?\Q’?{PPLVVLRQ <RX VKRX0G QRW L&yHyY YH WKH ULJKW WR GHWHUPLQH
HQKDQFLQJ RXU LPSDFW UHODWHG GLVEBRVRE Cﬂb LWKRXW OLPLWDWLRQ 5& NN BWORRYFH RQ WKHVH IRUZDUG PHERNKES VXFK UHVWDWHPHQWYV ZLOO EH
LQFUHDVLQJ DOLJQPHQW ZLWK WKH UHHU |—GI-|- RXU IXWXUH SHUIRUPDQFH PREBYSRY PAG Fk vsHDN RO\ DV RYBSK H dHRMW VREDW WKLUG SDUWY ZHEVLV
IUDPHZRUNV HYHQ DV VXFK IUDPHZRUNV'FROWR KLY WKH DGHTXDF\ DQG WKLV ,QGH[ 8QOHVV OHJDOO\ UHTXLUHGLVW@HQJH'HUHQFHV DUH IRU FRQYHQLH
WR UDSLGO\ HYROYH $V GLVFORVXUH IUDPHZRUNV RU XQGHUWDNHY QR REOLJDWLRQ DQG QRW LQFRUSRUDWHG LQWR WKLV UHSRU

H[SUHVVO\ GLVFODLP DQ\ UHVSRQVLELO|
RU LQIRUPDWLRQ FRQQHFWHG WKHUHWR

,PSDFW 5HSRUW



,PSDFW 5HSRUW



	Front Cover
	Table of Contents

