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JRUZDUG ORRNLQJ VWDWHPHQWYV

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLV SUHVHQWDWLRQ LQFOXGHV FHU)\
LQIRUPDWLRQ WKDW UHIOHFW (QFRPSDVV +HDOWK-V FXUUHQW RXWORRN
LOQFOXWKEXNVLQHVV RXWORRN JXLGDQFH DQG JURZWK WDUJHWYV ODERU L
FRVWY OHJLVODWLYH DQG UHJXODWRU\ GHYHORSPHQWY VWUDWHJI\ FD¢
DFWLYLWLHV VXFK DV WKH GH QRYR SLSHOLQH FRVWV JURZWK DQG WL
OHYHUDJH UHSXUFKDVHV RI VHFXULWLHV RXWVWDQGLQJ VKDUHV RI FRF
SHUIRUPDQFH ILQDQFLDO DVVXPSWLRQV DQG FRQVLGHUDWLRQV EDODQ
HQWU\ DQG DGGUHVVDEOH PDUNHW VL]H 7KHVH HVWLPDWHV SURMHFWL
EDVHG RQ DVVXPSWLRQV WKH &RPSDQ\ EHOLHYHV DV RI WKH GDWH KHUF
GLIIHUHQFHVY EHWZHHQ VXFK HVWLPDWHYV DQG DFWXDO HYHQWYV RU UHVX

7TKHUH FDQ EH QR DVVXUDQFH DQ\ HVWLPDWHY SURMHFWLRQV RU IRUZD!I

$00 VXFK HVWLPDWHYV SURMHFWLRQV DQG IRUZDUG ORRNLQJ LQIRUPDW!I
&RPSDQ\ XQGHUWDNHY QR GXW\ WR SXEOLFO\ XSGDWH RU UHYLVH WKH L

<RX DUH FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ WKH HVWLPDW
LQIRUPDWLRQ LQ WKLV ,QYHVWRU 5HIHUHQFH %RRN DV WKH\ DUH EDVHG
DQG DUH VXEMHFW WR YDULRXV ULVNV XQFHUWDLQWLHY DQG RWKHU IDI
WKH \HDU HQGHG '"HFHPEHU - WKH )RUP 4 IRU WKH TXDUWHU HQGH
WKH &RPSDQ\ SUHYLRXVO\ ILOHG ZLWK WKH 6(& PDQ\ Rl ZKLFK DUH EH\R
DFWXDO HYHQWYV RU UHVXOWY WR GLIIHU PDWHULDOO\ IURP WKH YLHZV

1RWH UHJDUGLQJ SUHVHQWDWLRQ RI QRQ *$$3 ILQDQFLDO PHDVXUHYV
7KH IROORZLQJ ,QYHVWRU 5HIHUHQFH %RRN LQFOXGHV FHUWDLQ "QRQ *$
XQGHU WKH 6HFXULWLHV ([FKDQJH $FW RI LQFOXGLQJ $GMXVWHG (%,
IORZ 6FKHGXOHV DUH DWWDFKHG WKDW UHFRQFLOH WKH QRQ *$$3 ILQDC
%RRN WR WKH PRVW GLUHFWO\ FRPSDUDEOH ILQDQFLDO PHDVXUHV FDOF
$FFHSWHG $FFRXQWLQJ 3ULQFLSOHV LQ WKH 8QLWHG 6WDWHV 7KH &RPS
 QYHVWRU 5HIHUHQFH %RRN LV DWWDFKHG DV ([KLELW SURYLGHV IXL
&RPSDQ\-V XVH Rl QRQ *$$3 ILQDQFLDO PHDVXUHVY DQG VKRXOG EH UHDG
%RRN



7DEOH RI FRQWHQWYV

%XVLQHVV RXWORRN
&RPSDQ\ RYHUYLHZ
,QGXVWU\ RYHUYLHZ

*URZWK

2SHUDWLRQDO LQLWLDWLYHYV
,QIRUPDWLRQ WHFKQRORJ\
SHFRQFLOLDWLRQV WR *$$3
(QG 1RWHYV



*ORVVDU\N RI WHUPY DQG DEEUHYLDWLI

OHGLFDUH
+f OHGLFDUH UHIHUV WR WUDGLWLRQDO OHGLFDUH OHGLFDUH )HH

OHGLFDUH $GYDQWDJH “0%$u
+ OHGLFDUH $GYDQWDJH PD\ DOVR EH UHIHUUHG WR DV OHGLFDUH
FRQWUDFWHG E\ OHGLFDUH DV DQ DOWHUQDWLYH WR WUDGLWLR

5HWXUQ RQ ,QYHVWHG &DSLWDO °52,&pu
¥ 52,& LV PHDVXUHG XVLQJ KRVSLWDO OHYHO (%,7 HDUQLQJV EHIF
DVVXPHG HIIHFWLYH WD[ UDWH L H (%,7 DVVXPHG HIIHFWL
DYHUDJH QHW DVVHWYV IRU WKH VDPH SHULRG

$SEEUHYLDWLRQV

&DVH OL[ *URXS "&0*p

&HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHV "&06u
&HUWLILFDWH RI 1HHG 7"&21p

+RPH +HDOWK “"++p

, QSDWLHQW 5HKDELOLWDWLRQ )DFLOLW\ ",5)p "KRVSLWDOQu
5HDO (VWDWH ,QYHVWPHQW 7UXVW ’“5(,7p

6NLOOHG 1XUVLQJ )DFLOLW\ "61)p

H +H+ + H+ H+ H H






WXVLQHVYV |R6X/\YNU(BZQRI‘£DQG VXVWDLQDEOH EXVLQ

J)LOQDQFLDO

I KK <

/IDUJH DGGUHVVDEOH PDUNHW LQGLFDWHG E\ ORZ FRQY
LOSDWLHQW UHKDELOLWDWLRQ SDWLHQWYV

$JLQJ GHPRJUDSKLF GULYLQJ LQFUHDVHG GHPDQG IRU |
6XSSO\ RI OLFHQVHG ,5) EHGV LQFUHDVHG RQO\ PRGHV\
+LJK DFXLW\ QRQGLVFUHWLRQDU\ FRQGLWLRQV WUHDW
JUDIJPHQWHG VHFWRU SUHVHQWY XQLW FRQVROLGDWLR
6LIJQLILFDQW EDUULHUV WR HQWU\

/IDUJHVW SURYLGHU RI LOSDWLHQW UHKDELOLWDWLRQ \

8QSDUDOOHOHG FOLQLFDO H[SHUWLVH IRU WUHDWLQJ L
FRQVLVWHQW GHOLYHU\ RI KLJK TXDOLW\ FRVW HIIHFW

(QKDQFHG XWLOL]DWLRQ RI WHFKQRORJ\ HJ FOLQLFD
HQDEOHG EXVLQHVV SURFHVVHYV

(FRQRPLHVY UHODWHG WR VFDOH DQG PDUNHW GHQVLW\
$ELOLW\ WR IXQG FDSDFLW\ H[SDQVLRQV ZLWK LQWHUQ
ODQDJHPHQW H[SHULHQFH DQG GHSWK

$WWUDFWLYH ILQDQFLDO UHWXUQV RQ GH QRYR DQG E}
6XFFHVVIXO ORQJ VWDQGLQJ DFXWH FDUH KRVSLWDO M

3RUWIROLR RI ,5)V DV RI -XQH
9 RZQHG DQG OHDVHG
9 2ZQHG UHDO HVWDWH LV QRW H[SRVHG WR DQQXDO O

9 $SELOLW\ WR FXVWRPL]H EXLOGLQJ GHVLJQ WR (+& VS|
DQG RSHUDWLRQDO HIILFLHQFLHYV

9 *UHDWHU IOH[LELOLW\ LQ PDQDJLQJ KRVSLWDO SRUW

:HOO PDQDJHG EDODQFH VKHHW DQG OLTXLGLW\

9 ODQDJHDEOH QHDU WHUP PDWXULWLHY FUHGLW DJUF
ERQG PDWXULW\ ZLWK RWKHU ERQGYV PDWXULQJ L

9 PLOOLRQ DYDLODEOH IRU ERUURZLQJ RQ RXU EL
ODUFK

6 XEVWDQWLDO IUHH FDVK IORZ JHQHUDWLRQ
SHWXUQ FDSLWDO LQ WKH IRUP RI GLYLGHQGY DQG VKD



%XVLQHVVWRXWORRN

W R

GH QRYRYV
SHU \HDU

*URZWK WDUJHWYV

W R

W R

EHG DGGLWLRQGLVFKDUJH

SHU \HDU

&$*5

SHFHQW UHVXOWYV

GH QRYRV R
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EHG DGGLWL
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LQ

GLVFKDUJH
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&RPSDQ\ RY|/DUJHVW RZQHU DQG RSHUDWRU F

&RPSDQ\ SURIL
-XQH

SHKDELOLWDWL

DUH MRLQW

5HKDELOLWDWLRQ KRVSLWDOV *,5)Vyu
/\ ,5)V XQGHU GHYHORSPHQW

JRUWXQH )RUWXQH OHGLD ,3 /LPLWHG)RQME(WHJUIHWHHUUWHBG)VRUWFQWLGNVD@RNW $GPLUHG &RPSDQLHVE LV D WUDGHPDUN RI )RUWXQH
JRUWXQH DQG )RUWXQH OHGLD ,3 /LPLWHG DUH QRW DIILOLDWHG ZLWK DQG GR QRW HQGRUVH SURGXFWV RU VHUYLFHV Rl (QFRPSDVV +



&RPSDQ\ RYH@®LEZFDO H[SHUWLVH

+RVSLWDOV KROG RQH RU
GLVHDVH VSHFLILF FHUWL

&OLQLFDO H[SHUWLVH LQ -RLQW &RPPLVVLRQ V
1XPEHU RI (+& KRVSLWDOV ZLWK DFFUHGLWDWLRQ

6WURNH UHKDELOLWDWLRQ DFFUHGLWDWLRQV

+LS IUDFWXUH UHKDELOLWDWLRQ DFFUHGLWDW

%UDLQ LQMXU\ UHKDELOLWDWLRQ DFFUHGLWDYV

$PSXWHH UHKDELOLWDWLRQ DFFUHGLWDWLRQV



&RPSDQ\ RYH@BUHZEHOLYHU\ PRGHO

(QFRPSDVV +HDOWK SURYLGHVY FRRUGLQDWHG
SDWLHQWY UHTXLULQJ LQWHQVLYH LQSDWLHQ

,QSDWLHQW UHKDELOLWDWLRQ KRVSLWDO VHU

t OGHSHQGHQW SK\VLFLDQ RYHUVLJKW Rl SODC
¥ QXUVLQJ FDUH

t OWHQVLYH PXOWL GLVFLSOLQDU\ WKHUDS\

t ([ WHQVLYH FOLQLFDO VXSSRUW VHUYLFHV



&RPSDQ\ RYHUBYLMZU\ VHUYLFHV

,QGHSHQGHQW SK\VLFLDQV PDQDJH DQG WUHDW PHGLFDO FRQGLWLRC
H

H DO F
KDELOLWDWLRQ SURJUDP 3K\VLFLDQ VHUYLFHV LQFOXGH
y 5HYLHZ DQG DSSURYH SUH DGPLVVLRQ VFUHHQLQJV
'HYHORS DQ LQGLYLGXDOL]HG RYHUDOO SODQ RI FDUH
$W OHDVW IDFH WR IDFH UHKDELOLWDWLRQ SK\VLFLDQ YLVLWV S
/JHDG 7HDP &RQIHUHQFHYV
y 0DQDJH GLVFKDUJH SODQQLQJ WLPLQJ DQG GHVWLQDWLRQ
2QVLWH DVVLVW SDWLHQWYV E\ KHOSLQJ UHVWRUH PDLQWDLQ DC
LQFOXGLQJ
'DLO\ RQJRLQJ FDUH
OHGLFDWLRQ GLVSHQVLQJ
"RXQG FDUH
,QIHFWLRQ FRQWURO
y 3DWLHQW WUDQVIHUV IURP EHG WR ZKHHOFKDLU EHG WR UHVWUR

3DWLHQWYV JHQHUDOO\ UHFHLYH DW OHDVW KRXUV Rl WKHUDS\ SHU |

GLVFLSOLQHYV

v 3K\WWLFDO WKHUDSBUNWY SK\VLFDO IXQFWLRQ PRELOLW\ VWUHQJWK

y 2FFXSDWLRQDO VBKIRPRINWWPGHSHQGHQFH WKURXJK DFWLYLWLHV

y 6SHHFK ODQJXDJH WEEHUBSY WBWHFK YRLFH IXQFWLRQV VZDOORZL
ODQJXDJH FRPPXQLFDWLRQ

y &DVH PDODRRRVGLQDWH WKH FDUH SODQ ZLWK WKH SK\VLFLDQ L
DV IDFLOLWDWRUV RI 7HDP &RQIHUHQFHYV DQG ZRUN ZLWK SDWLH
SDWLHQW KDV ZKDW LV QHHGHG ZKHQ WKH\ DUULYH KRPH

y 3KDUPDFLWMARQFLOH PHGLFDWLRQV DW DGPLVVLRQ DQG GLVFKDUJ
VWD\ DQG DVVLVW FOLQLFLDQV ZLWK SDLQ PDQDJHPHQW VWUDWH

y SHVYSLUDWRU\ WKHR'DISGN WDUH DQG FDUGLR SXOPRQDU\ PHGLFLC
FRQGLWLRQV DQG FDUGLDF DQG SXOPRQDU\ GLVHDVH HQDEOLQ
WKHUD S\

y :Q KRXVH GLROHWUNG DW (QFRPSDVV +HDOWK KRVSLWDOV DV RI
WR FRQWLQXH UHGXFHV GLVUXSWLRQ WR WKHUDS\ UHJLPHQ DQG

y LHWHWLFV DQG QXWUSWRRIGE M HUXW BEWLRQDO JXLGDQFH DQG RYH!
SDWLHQW-V GLHWDU\ QHHGV



&RPSDQ\ RYHUXUHMDWLHQWYV

$GPLVVLRQV SDWLHQW PLJ
SHKDELOLWDWLRQ LPSDI

FDWHJRU\ "5,&pu

6WURNH

%UDLQ G\VIXQFWLRQ

6SLQDO FRUG G\VIXQFWLRQ

—

1HXURORJLFDO FRQGLWLRQ
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JUDFWXUH RI ORZHU H[WUH
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SHSODFHPHQW RI ORZHU
HIWUHPLW\ MRLQW

2ZWKHU RUWKRSHGLF

$PSXWDWLRQ

IS N

&DUGLDF

ODMRU PXOWLSOH WUDXPD

P e R

2ZWKHU GLVDEOLQJ LPSDLUF

$O00 RWKHU 5,&V

Rl (+& DGPLVVLRQV FRPH IURP DFXWHBOVUR®&BYV
RI DFXWH FDUH KRVSLWDO GLVFKDUJHY DUH D



&RPSDQ\ RYHWYILKHZXDOLW\ FOLQLFDO UHVXO

'LVFKDUJH
&RPPXQLW

+LJKHU LV I IRZHU LV E IRZHU LV E

B (QFRrRPSDVV +HDOWK

B 8605

7KH DERYH 8'605 PHDVXUHV LQFOXGH ,5) XQLWV WKDW DUH ORFDWHG ZLWKLQ DFXWH FDUH KR




&RPSDQ\ RYHUWIGIZJ SRVLWLRQ LQ FRVW HIIH

(QFRPSDVYVY +HDOWK:-V FOLQLFDO H[SHUWLVH DQG HIILF
VWLSHQGYV 6MGLHHAXOMY (QFRPSDVVWHMWHWUWELVFKDUJH R

GHVSLWH FRPSDUDERAHDERUWRVWY IRU WKH RYHUDOO

$YJ $YJ HVW WRWDO
$YJ OHGLFDBH\PHOQWU
EHGYV GLVFKDUJHMWFKDUJH
RI ,5)VSHU ,5)SHU ,5) IRU )<

(QOFRPSDVV +HDOWK
SURGXFHV KLJK TXDO
FRVW HIIHFWLYH
RXWFRPHV WKURXJK

t "%HVW 3UDFWLFHVp
FOLQLFDO SURWREFR

f 6XSSO\ FKDLQ
HIILFLHQFLHYV

t 6RSKLVWLFDWHG
PDQDJHPHQW
LQIRUPDWLRQ
VI\VWHPV

t (FRQRPLHV RI VFDO!

+RVSLW
XQLWYV

TRWDO

27KH bYHUDJH HVWLPDWHG WRWDO SD\PHQW SHU GLVFKDUJH DV VWDWHG GRHV QRW UHIOHFW D



&RPSDQ\ RYHBYWRLUZ DQG SD\PHQW PHWKRGV

3D\RU VRXUF3D\PHQW PHWKRGRORJ\ R SHYHQXHV

OHGLFDUH SURVSHFWLYH 3D\PHQW 6
SDLG SHU GLVFKDUJH E\&&BWVH

336
S

OHGLFDUH ¢po* a Rl 0$ UHYHQXH
$GYDQWDJH UHPDLQLQJ FRQWUDFWYV DUH S

ODQDJHG &DBHHGRPLQDQWO\ SHU GL

OHGLFDLG ODULHV E\ VWDWH

2WKHU S9DULHW\ RI PHWKRGRORJLHV

,QFOXGHYVY OHGLFDLG VXSSORMKPWDOKEDF BQWW\ SD\RUV ZRUNHUV:
FRPSHQVDWLRQ SDWLHQWYV DQG RWKHU LQFRPH



&RPSDQ\ RYHUSYLWARZWK SLSHOLQH

'LVFLSOLQHG DSSURDFK WR QHZ VWRL

&RQVLGHUDWLRQV IRU HQWHULQJ D QHZ PDUNHW

2 ODUNHW GHPRJUDSKLFV DQG JURZWK SRWHQWLDO
2 21 UHTXLUHPHQWY LQLWLDO DQG IRU H[SDQVLRQ
2 3UHVHQFH RI RWKHU LQSDWLHQW UHKDELOLWDWLRQ VHUYLFH
2 $FXWH FDUH KRVSLWDO SUHVHQFH DQG GLVFKDUJH SDWWHUQ
2 *HRJUDSKLF SUR[LPLW\ WR RWKHU (QFRPSDVV +HDOWK KRVSL)
2 3BRWHQWLDO MRLQW YHQWXUH SDUWQHUYV

2 ODMRU 0$ DQG 0DQDJHG &DUH SODQV

2 OLQLFDO ODERU DYDLODELOLW\ DQG FRVWYV
2 &DSLWDO LQYHVWPHQW UHTXLUHG HJ ORFDO PDUNHW ODQC

7\SLFDO GHYHORSPHQW SLSHOLQ

SURMHEW FDW%%%@FUDWRU\ $SFWLYH $QQXDO

HFXWHGHYHORSPHQWSHQLQJ

1XPEHU RI SURMHFWYV




&RPSDQ\ RYHURMLMZ YHQWXUH SDUWQHUVKLSYV

7KH &RPSDQ\-V MRLQW YHQWXUHV EHJDQ LQ

MRLOQW YHQWXUH KRVSLWDOV LQ SODFH ZLWK PDMRI

$VFHQVLRQ 6W -RKQ +RVSLWDO 6\VWHP
%DOODG +HDOWK

%DUQHV -HZLVK

&OHYHODQG &OLQLF ODUWLQ +HDOWK
*HLVLQJHU +HDOWK 6\VWHP

/HH +HDOWK VXEVLGLDU\

ORQPRXWK OHGLFDO &HQWHU
5:-%DUQDEDV +HDOWK

1&+ +tHDOWKFDUH 6\VWHP 1DSOHV )/
I1RYDQW +HDOWK

SLHGPRQW

8QLYHUVLW\ RI 9LUJLQLD OHGLFDO &HQWHU
9DQGHUELOW 8QLYHUVLW\ OHGLFDO &HQWHU

-RLQW YHQWXUHYV ZLWK DFXWH FDUH KRVSLWDOV IDFLC



&RPSDQ\ RYHWBWPKVKZORZ DQG OLTXLGLW\

$GMXVWHG J)UHH &DVK )ORZ

$EOH WR IXQG RXU JURZWK SULPDULO\ WKURXJK IUHH FDVK IORZ )&)
t'H QRYRYV

+ %HG DGGLWLRQV LQFOXGLQJ UHPRWH DQG VDWHOOLWH KRVSLWDOV
+ SHSODFHPHQW ,5)V

+)&) LV DIWHU PDLQWHQDQFH FDSH[ EHIRUH GLVFUHWLRQDU\ FDSH]

LQ PLOOLRQYV

[LTXLGLW)\

(QVXUH VXIILFLHQW OLTXLGLW\ WR PHHW WKH DQWLFLSDWHG RSHUDWLQJ

DQRG VWUDWHILF QHHGV RI WKH &RPSDQ\

F/LTXLGLWN GHILQHG DV FDVK RQ KDQG DQG UHYROYHU DYDLODELOLW\

¥ &UHGLW IDFLOLW\ D GLYHUVH JURXS RI ZHOO FDSLWDOL]HG OHQGHUV LQ
WKH VHQLRU FUHGLW IDFLOLW\

LQ PLOOLRQV

/[HYHUDJH 5DWLR [
$/HYHUDJH UDWLR 7RWDO 'HEW /70 $GMXVWHG (%,7'$ [ [
$ 'HEW GXUDWLRQ OLPLWHG QHDU WHUP UHILQDQFLQJ ULVN [

¥ )ORDWLQJ UDWH GHEW YHU\ OLPLWHG H[SRVXUH




&RPSDQ\ R‘(H SHDO HVWDWH KROGLQJV

2ZQHUVKLS 3URILOH

HVWDWH

272Q a Rl ,5) UHDJ

IRU UHDO HVWI

SDWLRQDOH

[LELOLW\N LQ »DODRJILQ.

V IOH
ROLR

KDQFH
SRUWI

ROQWULEXWHYV
7V







,QGXVWU\ Rl BRQWHZXXP Rl KHDOWKFDUH VHU>

SUHYHQW HFPEXODW \$FXWH S3RVW DF

5RXWLQH KHMOWKGLFDO FOJlH OHGLFDO OHGLFDO FD
FDUH VFUHDL@HOLYHUHERQWSHDWPHQERSURYLGHG [
FKHEN XSV RXWSDWLH(E EQVLMoyvey M SHULRG RI

SDWLHQW GRFWRU YU WY vxuLHy [l FDUH LQFO
FRXQVHOLQE WADON LQ FORDLIY Fi p sp il HORRI WHUP
SUHYHQW L@ QEHORRIY WHVERY ([hirHLYHY [7&+LQSD
GLVHDVH — RWEWU HQGT R§ WLHOQ UHKDELOL
KHDOWK S| _ OFHPWWDLQ E 3 QNNPHQ 'RiPb VNLOO

FHUWDLQ V R JERDQ ey Y%%%VLQJ 6

SURFHGXUH
HSLVRGH R KRPH KHDO

LOOQHVYV

y/7&+ a y 61)
OHGLFDUH D y .5) a y ++ a

FDUH SDWL

GLVFKDUJ
GHVWLQDW

y 1R SRVW DFXaVH FDUH



,QGXVWU\ RYHRWDRE KHDOWKFDUH VSHQGLQJ

LQ ELOOLRQV
,ZQYHVWPHQW

) I *RYHUQPHQW DGPLQLVWUDWLRQ
> B “RYHUQPHQW SXEOLF KHDOWK
a)
g L - 5HWDLO RXWOHW VDOHV RI PHGLFDO SURGXFWV
N2

g — N +RPH KHDOWK FDUH

7 o DN °WKHU KHDOWK UHVLGHQWLDO DQG SHUVRQDO F

o | O

< | T

> | ¢ BURIHVVLRQDO VHUYLFHV

o SK\VLFLDQ DQG FOLQLFDO VHUYLFHV GHQWDO VHJY

x | ©

L | o

v g B 1XUVLQJ FDUH IDFLOLWLHY DQG FRQWLQXLQJ FDL

= | >

o>

o | T +RVSLWDO FDUH LQFOXGHY DFXWH FDUH LQSDW

T | FDUH KRVSLWDOV

+
+HDOWKFDUH FRQVXPSWLRQ VSHQGLQJ LQFOXGHV WRWDO VSHQGLQJ RQ KI
,OQOYHVWPHQWY LQFOXGH QRQ FRPPHUFLDO UHVHDUFK DQG DFDGHPLF LQYH
HTXLSPHQW IRU VXFK UHVHDUFK



,QGXVWU\ R BHGLLADD H VSHOGLQJ

FDUH VSHQG
7RWDO OHGLFDUH VSHQL8(§'§D¥WLHQW LS
ELOOLRQ ELOOLRQ
LQFOXVLYH RI SD\PHQWYV WR OHGLFDUH $GYDQ@WDPDIBIHGLFDUH VSHQ
RI OHGLF
VSHQG

%6NLOOHG QXUVLQJ
%, QSDWLHQW KRVSLWD

- OHGLFDUH 3DU

% 3K\WLFLDQ SD\PHQWYV
%2XWSDWLHQW KRVSLWI

OHGLFDUH 3DU

%+RPH KHDOWK
% +RVSLFH
% 2WKHU VHUYLFHV

% O0OHGLFDUH $GYDQWDJH OHGLFDUH 3DU

OHGLFDUH $GYDQWDJH SO
WKH VHUYLFHV OLVWHG RC

% 2XWSDWLHQW 5]

—O
O(_n

GLQJ



,QGXVWU\ RYHBYYTXBDLI\LQJ FRQGLWLRQV

RU PRUH RI DQ ,5):V DQQXDO DGPLVVLRQV PXVW KDY

RU

& 06 TXDOLI\LQJ FRQGLW

6WURNH
%UDLQ LQMXU\
$PSXWDWLRQ
6SLQDO FRUG
JUDFWXUH RI WKH IHPXU
1HXURORJLFDO GLVRUGHU
OXOWLSOH WUDXPD
&RQJHQLWDO GHIRUPLW\
% XUQV
2VWHRDUWKULWLY DIWHU OHV'
5KHXPDWRLG DUWKULWLY DIWEF
"-RLQW UHSODFHPHQW
%LODWHUDO
$IH
%RG\ PDVV LQGH] !

6\VWHPLF YDVFXOLGLWLHV DIW

1 U

IXQFWLRQDO LPSDLUPHQW IURP D OLVW RI

I —T0MT0 XxxU TI§
~S=2ZxIs C<

Qs TCO0OW nssw <w
_|

<I=x

>
e

D
P}

TXDOLI




, QG XVWU\ Ri(BH&KYUfHDZJH SRVW DFXWH FDUH VHU

+LJKHVW DFEXLW\ IRZHVW D F Xg

,QSDWL

UMKDELO 6NLOOHG

IDFLOL

OHGLFDUH VSHQGLQJ ELOOLRQV

RI 'LVFKDUJHY %HQHILFIAaDULHVA a a A
$YHUDJH OHQJWK RI VWD\ GD\V GD\V 1%
Rl 3URYLGHUYV a a a
JRU SURILW )RU SURILW
JDFLOLW\ RZQHUVKLSIR SURILW 1RQ SURILW )R SHRIEW
*RY - W *RY -W Q
H D, HHVWDQGLQUHHVWDQGLQJ
JUHHVWDQGLQJ YV KR-&I%\}‘@I%%%GSLWDO EDARNV/G LWDO EDVHG
SUEDQ SUEDQ SUEDQ
SXUDO YV XUEDQ 55 ypd 5XUDO 5XUDO

1RW DOO KRPH KHDOWK VSHQGLQJ RFFXUV DV D SRVW DFXWH VHUYLFH
+RPH KHDOWK GDWD UHSUHVHQWY IUHHVWDQGLQJ DJHQFLHV RQO\



,QGXVWU\ R|YHHBYEBZH VSHQGLQJ RQ SRVW DFXW

OHGLFDUH VSHQW a ELOOLRQ RQ SRVW DFXW

SHUFHQW RI WRWDO OHGLFDUH ))6 VSHQGLQJ RQ LQSDYV

OHGLFDUH VSHQGLQJ RQ SRVW DFXWH VHUYLFH)\

W DFXWH VBEWM@GQAIHQG
o)

D
HG QXUVLQJ

N L
DFLOLWLHYV
KHDOWK
H

LHV
LHQW UF
WDOV

OLRQV

1RW DOO KRPH KHDOWK VSHQGLQJ RFFXUV DV D SRVW DFXWH VHUYLFH






*URZWKXU UDWLRQDOH IRU FRQWLQXHG H[SDQV

K I KKK KK

a HVWLPDWHG FRQYHUVLRQ UDWH WR ,5)
$JLQJ GHPRJUDSKLF a SRSXODWLRQ JURZWK &
6XSSO\ Rl OLFHQVHG ,5) KRVSLWDOV KDV LQFUH
61) GLVLQWHUPHGLDWLRQ RSSRUWXQLW\

1RQ GLVFUHWLRQDU\ FRQGLWLRQV

&OLQLFDO H[SHUWLVH
$FFHVV WR FDSLWDO
(FRQRPLHV RI VFDOH
5HIJXODWRU\ DQG FRPSOLDQFH NQRZOHGJH DQG
/IRQJ KLVWRU\ RI VXFFHVVIXO DFXWH FDUH KRVS
SHODWLRQVKLSV ZLWK UHIHUUDO VRXUFHV DQG
1IDWLRQDOO\ NQRZQ DQG KLJKO\ UHJDUGHG EUD

)XHOV UHYHQXH DQG (%,7'$ JURZWK
SWWUDFWLYH 52,&

6LIQLILFDQW RSHUDWLQJ OHYHUDJH LQ EHG DG
)XWXUH SHULRG EHG DGGLWLRQV FDQ LQFUHDVH



SURZWJK) JURZWK VWUDWHJ\

1HZ EHGYV 7TRWDO (+& ,5

LQW YHQ

%HG DGGLWLRQYV
'H QRYRV EHG FRXQW
'H QRYRV QHZ KRVSLWDOV

7TRWDO QXPEHU RI|,5)V

7TRWDO QXPEHU RI|JOLFHQVYHG
EHGYV

%HG DGGLWLRQV LQFOXGH UHPRWH DQG VDWHOOLWH KRVSLWDOV



*LJRZZ%WKiP[)Q(B IRU ,5) VHUYLFHV FRQWLQXHV WK

'HPDQG FROQWLQXHV WR EHQHILW IURP D GHPRJUDSKL
OHGLFDUH EHQHILFLDU\ SRSXODWLRQ

SURMHFWHG SRSXODWLRQ RI DJH

OLOOLRQV RI
TR U $I FU

. 8%°° %

HG

RI I

K 0

HQ

&$*5 SRSXODWLRQ JU

$JH

WR WR




*URZWK) VXSSO\ GHPDQG LPEDODQFH FRQWLQ

H (

6XSSO\ RI ,5)V (+& YV 1R




*URZW/W) FRQYHUVLRQ UDWH

Y $W WKH WLPH RI DGPLVVLRQ D SDWLHQW PXV
LOFOXGLQJ

Q9O UHTXLUH WKH DFWLYH DQG RQJRLQJ WKHUL
WKHUDS\ GLVFLSOLQHYV

,5) DGPL 9 EH H[SHFWHG WR DFWLYHO\ SDUWLFLSDWH
FULWHUL LOQWHQVLYH UHKDELOLWDWLRQ WKHUDS\ SU

9 UHFHLYH VXSHUYLVLRQ E\ D SK\VLFLDQ WK
GD\V D ZHHN

Y $W OHDVW RI SDW
RU IXQFWLRQDO LP

QWY PXVW KDYH DW OF
UPHQW

LH

DL

PWORRWHaFDUH SDWLHQ
L U H

R

S

W K D

JLEOH IRU ,5) VHUYLFHV

UFRQGLWLRQ DUH DG
LUH

Y IRZ RlI ,5) YV 61) FDUH UHTXLUHP
QXuvLQJ FRYHUDJH FDUH WHDP PHHWLQJV D(

Y IDEN RI XQGHUVWDQGLQJ RI ,5) YDOXH SURSR
9 4XDOLW\ RI RXWFRPHV
9 (SLVRGLF YHUVXV SHU GLHP FRVW FRPSDUL
Y SHVWULFWLYH 0$ SUHVFUHHQLQJ SURFHGXUH"

Y ODQ\ PDUNHWY KDYH ORZ ,5) EHG DYDLODELOL
&21 UHTXLUHPHQWYV

(+& VWUDWHJILHY DUH LQ SODFH WR

V
5

T
O




*UF?Z1NOG1GLJ:DLJH OHYHOV RI VHUYLFH UHTXLUHC

,QGXVWU\ DYHUDJHV

,5) 61)
wl)6 DYHUDJH OHQJWK RI VWD\ GD\V GD\
FMLWFKDUJH WR FRPPXQLW\ UDWH

&06 UHTXLUHPHQWYV IRU ,5)V YV 61)V

/5) 61)

FLOLW\PXVM/VDWLVHLHUXODMNHH[MNBSROE&VUHT@UM
FOXGLQJ OHGLFDUH KR QGLWLRQV-RNVNsDUWLF

XULQ) WKHHERXUYE R
H U

HERLYH R Pl

L
L
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D
UHTXLUHG KRXUYV GD\V D<4HWHN BERUH
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—
O
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PHHWLQJ OHG E\ WKH SK\VLFLDQ DQG LQF
WLRQ QXUVH D FDVH PDQDJHU D®BW OLRHQ
LSOLQH

B TCco » ¥ O
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XVW EH DGPLWWHG E\ D SK\VIKH\DQ 1R
VVL

RQ DQG FRYHUDJH SROLFLHY DUH UH
LVVLRQ IXUWKHU WKHWW U UIRWH
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*URZWXURYHQ JURZWK PRGHO VLQFH
LOQFUHDVH LQ QXPEHU RI KRVSLWDC

'H QRYR KRVSLWDOV ZKHR Q®\YRZKQRMS L\
$FTXLVLWLRQV ZKROO\SRZRHWGLWLRQV



*URZWKREXVW GH QRYR GHYHORSPHQW SLSHOL
1HZ KRVSLWDOV DQQRXQFHG DQG XQGHUZD\

ODUNHW FRQVLGHUDWLRQ( +RVSLWDOV RSHOQHG RU XQGHU (

Yy '"HPRJUDSKLFV DQG SRWHQWLDO JURZWK RI ORFDO- RLQW(VW 2SHQLQJ

PDUNHW

YHQWXUHDWH Rl EH

y 6WDWH &21 OLFHQVXUH D QUERERENEIVIEETA s

UHTXLUHPHQWYV

y S3UHVHQFH RI RWKHU LQSDW
VHUYLFHV

y *HRJUDSKLF SUR[LPLW\ WR
y SRWHQWLDO MRLQW YHQWX
y

9ROXPHVY SDWLHQW PL[ VH
GLVFKDUJH SDWWHUQV RI C

y /IDERU VXSSO\ DQG FRVWV
y /IDQG DQG FRQVWUXFWLRQ

, QYHVWPHQW FRQVLGHUD

y .H\ PHWULFYV
23URMHFW 139 ,55 DQG 52,

y 6HQVLWLYLW\ DQDO\VLV RQ
DVVXPSWLRQV

y &RPSDULVRQ WR DQDORJ (+

$SWKHQV *$

JRUW O\HUV )/ 9
'D\WRQD %HDFK )/

'DQEXU\ &7

IDNH :RUWK )/

6W 3HWHUVEXUJ )/
$PDULOOR 7;

L,UPR 6&

&RQGRUGYLOOH 3%
/RIDQYLOOH *$ 9
1RUULVWRZQ 3%

$YRQGDOH $=

6DQ $SQWRQLR 7;

‘HVOH\ &KDSHO )/

3DOP %HDFK *DUGHQV )/
%DQJRU 0

6W *HRUJH 87

$SROOR %HDFK )/

RSHQHG 4
RSHQHG 4

B DA D

SHPRWH DQG VDWHOOLWH

:LOGZRRG )/ LQ 7KH 9LOODJHV )/4

y SRWHQWLDO IRU IXWXUH H[SRQVAIRQ YV buH WHQWDWLYH DQG VXEMHFW WR F



*URZW'K QRYR FRVWV DQG WLPHOLQH

SURWRW\SH KRVSLWDO IBHOSG NS EXE OIRSeLY,
g::\:\:RPV [gVWUXFWLRQ GHVLJQ SHUPLWWLQJ| H

UH LQIUDVWUXFWXUH LOGLQJ
DQWLFLSDWHYV IXWXUH I-H VLR
DFFUHWLYH WR |LQDQF-L§@<US—PWQWQL\,QFOXGLQJ &,6

y )DFWRUV WKDW LPSDFW |FR\WRYWRIFH®\SQ HD O EHG ,5

9 &21 VWDWXYV
3UH RSHOLQJ UDPS PQSP IEGOVY RQW
9 6WDWH UHJXODWRU\ u

9 /RFDO SODQQLQJ DQG ]ﬁ%*LLtPJWb%JSURYDo

9 2WKHU ORFDWLRQ RU|KRPEPWTDYO APIHELFHRHILWY
FRPSOH[LWLHYV

$PRXQWYV DUH WKH DYHUDJH SHU KRVSLWDO FDSLWDO FRVWY EDVHG RQ DFWXDO FRVWYV IRU
(+&-V DQG EHG KRVSLWDOV 7KH SULFLQJ IRU WKHVH SURMHFWYV LV EDVHG RQ FRQ

RSHQLQJ DQG PD\ QRW IXOO\ UHSUHVHQW LQIODWLRQDU\ SUHVVXUHY LQ WKH FXUUHQW PDU

,OOXVWUDWLYH WLPHOLQH

*URXQGEU

&RQVWUXFWLRQ

«— PRQWKV WR—\HBUV WR PR GWHKV

v



*URZ\}’V'IH QRYR SURMHFW SURFHVYV

ILUVW
&RQYHQWLRQDO FRQVWUXFWLRQ WRWDO SURMHFW &X'UDY

PRQWKYV PRQWKYV PRQ
GHVLJQ FRQVWUXFWLRQ WXUQ R

&RQYHQWLRQDO ZLWK SUHIDEULFDWHG HOHPHQWYV WIRWD

PRQWKYV PRQWKYV PRQ
GHVLJQ FRQVWUXFWLRQ WXUQ R

)XOO KRVSLWDO SUHIDEULFDWLRQ HVWLPDWHG WRWDO S|

PRQWKV PRQ

QJ FRQVWUXFW @POWXUQ R

)XOO SUHIDEULFDWLRQ WLPH WR FRPSOHWLRQ EHQHILWYV
¥ UHGXFWLRQ PRQWKV FRPSDUHG WR FRQYHQWLRQTL
¥ UHGXFWLRQ PRQWKV FRPSDUHG WR FRQYHQWLRQTL
HOHPHQWY RI SUHIDEULFDWLRQ

SURMHFW GXUDWLRQ IRU FRQYHQWLRQDO FRQVWUXFWLRQ ZLWK SUHIDEULFDWHG HOH]I
DQG VLWH GHYHORSPHQW FRQGLWLRQV DQG WKH DPRXQW RI SUHIDEULFDWLRQ



*URZWXUHIDEULFDWLRQ DGYDQWDJHV

6WDQGDU

&RQVLVWHQW
ZLWK SUHGLJ
FRVW DQG YV,

SURJUDP OHY
UHGXFWLRQ
DYDLODE

BWDEOH ZRY
HQYLURQPHGQ

PDQXIDFW Qs HG XEFWY
RI ZDVW

ODWHULDOV S)
H[DFWO\ DV Q
QRW LQ VWR

FRQWUR
6WDQGDUG PJ

LQVWDOOH
LQVSHF

.QRZQ ODER
PDWHULDO T

/IHVV PDQDJHJ

IRU PRUH HII
G




*URZ\}’V'H’:I QRYR VWDIILQJ PRGHO

6WDIILQJ PRGHO IRU D W\SLFDO D[DBWH®R S

a

)7 (V +RVSLWDO PDQDJH

a
)7 (V

7TKHUDS\ VWDII

a

)7 (V 1XUVLQJ VWDII

a

V7 (V 6 XSSRUW VWDII

6WDIILQJ DW PDWXULW\ LV a Y7 (V



“UR 7 r_lgl QRYR RFFXSDQF\ DQG (%,7'$ WUHQG
SHQHG W R

2FFXSDQF\

@ 6XVWDLQHG SRVLWLYH (%,7'$ RQ DYH

e $YHUDJH RFEXSDQF\ IRU GH QRYR D QG HPRIMH ®QREYHUDIH RFFXSDQF\ IUR

VDWHOOLWH KRG IDNPICQ/L P XP RI PRQWKYV






2SHUDWLRQDO | L6XPWRDW LY HYV




2SHUDWLRQDO | L9V GDPDIUWHHW VKDUH LQ KLJ|
, QFUHDVH VWURNH SDWLHQW PDUNHW VKDUH WKUR X.

6WURNH PDUNHW VKDlIJH

(QFRPSDVV +HDOWK SDUWQHUV ZLWK WKH

$PHULFDQ 6WURNH $VVRFLDWLRQ DQG LV D
SURXG VSRQVRU RI WKH 7TRRIHWKHU WR (QG
6WURNH ,QLWLDWLYH

, Q -RLQW (QFRPSDVV +HDOWK DQG
$PHULFDQ 6WURNH $VIMRFLDWLRQ PDWgH: vWURNH GLVFKDUJHV
ZHUH KLJKOLJKWHG IRU KHDPDOWK+FDUYH

SURIHVVLRQDOV DW WKH ,

&RQIHUHQFH $PHULFDOQ $ QWQBE’?{/RUUREE[
IHXURVFLHQFH 1XUVHV $0 QG

'RUOG 6WURNH &RQJUHVYV DUJHV

&R GHYHORSHG PDWHULDO S H

D OHVVRQ PRGXOH RQ ' ([H

6WURNHU DQG D KRZ WR Y J

HYHU\GD\ WDVNV IRU VWU 2 XU

ROOLQH UHVRXUFHV FRQW 7R UPY

RXU RQOLQH LQWHUDFWLR




2SHUDWLRQDO | L9V GDPDIUWHHW VKDUH LQ KLJ|

,QGHSHQGHQW UHVHDUFK FRQFOXGHV ,5)V DUH D EH\
SDWLHQWY FRPSDUHG WR 61)V



2SHUDWLRQDO | L9V GDPDIUWHHW VKDUH LQ KLJ|

(QFRPSDVYV +HDOWK: .-V LQ KRXVH GLDO\VLVY IHDWXUHV D GHG
SDWLHQW DQG IDPLO\ HGXFDWLRQ 7KH GLDO\VLV WHDP FRC
SURJUDP DQG 51 VWDII ZLWK SUHYLRXV GLDO\VLYVY FDUH HI[S

%HQHILWY FRPSDUHG WR WKL
LQFOXGH
t %HWWHU FRRUGLQDWLRQ R
t SHFRYHU\ WLPH IURP GLDO\
7DEOR KRXUV YHUVXV
WUDGLWLRQDO KHPRGLDO\

t (YLGHQFH RI D UHGXFWLRQ
t +RVSLWDO .V FOLQLFDO WHIE
FRPSOHWH KROLVWLF DSSU
t (OLPLQDWHY SDWLHQW WUD
GLDO\VLV FHQWHU DOORZL(
OHVV WKHUDS\ LQWHUUXSW

7TDE@WRFDLODEORILRRXU KRVSLWDOV DV RI ODUFK ZLWK DGG|
$SSUR[LPDWRIO{QFRPSDVV +HDOWK SDWLHQWYV UHTXLUH GLDO\VL
7KH FRVW EHQHILW S& U WRRBSDRIHGWWER/ D WKLUG SDUW\ GLDO\V



2SHUDWLRQDO | BRVW LDAXMWHHROLQLFDO LQQRY

LOQQRYDWL
PRGLILFD

Q ZLWK D HPEOH

o EMHFW
=P WKH

eI GLI\
DHHGHG

LRQ DQG
DHV LQFOXGLQJ
HWF

PLQH WKH EDVHOLQ
LEDWRUV .3,V DQ




2SHUDWLRQD O | B@RVW LIDAX MHHWR O X W LR QV

f *RDOV DUH WR RSWLPL]H RXU SUHGLFWLYH WRROV DQG
IXUWKHU LPSURYH SDWLHQW RXWFRPHYV

I 6WUDWHJI\ LV WR UHJXODUO\ XSGDWH PRGHOV DQG LQFFR
PRGHOLQJ LPSURYH HDVH RI OHDUQLQJ DQG DGRSWLR




2SHUDWLRQDO | (@ LBH@AMLEMMAHG FOLQLFDO LG

 DHGLFD
UHFRQFL

WR LGHQWL
HGXFDWLRQESRIRDYDPODE $SEWLHQWV B
WR LQFOXG Il HOKOEPHRW LE@POXGLQJ

OHG WUDLQ QR RGIMVIHs : i USKDUPDFRO
YLGHRY DQ(@ DVVHVVPHQ WUHDWPHQ

UHVRXUFHV P VVLRQ 6\QGURPH %(IQ{‘;RDXOUNF\I/—IV DQG YLILOD
UHDO WLPH JFDRXQGYGXP P W’\XFFHVVIX%*SSOLHG BV \ HZD UGV
DSS SHUVREDRUIWEDLQLERRYLIDWH VRKH /v o SHTXLUHG 3
KRPH DVVHVWERRWY FDU I &29,°

DQG VXSSR RRUGLQDWRBBQGHPLF [ YWUDWHJL 7DONV HGXF

JURXSY RI WKH SODfp RI FDUH DOO WKHUD
SHGXFHG QHIZ$SBSOLHG HY GHQFH SDLQ PDQD

ZRUVHQLQJEERYBE® GHFIW/LRQ

SHU SD W LPDOWL Q J
GD\V E\VLQH

SHGXFH UHDGPLVVLRQVY LPSURYH




28HUDWLRQDO| & QAWKUBWLFROODERUDWLRQ DQG

&ROODERUDWLRQ DPRQJ RXU KRVSLWDO WHDPV VXSS
GHSOR\PHQW RI EHVW SUDFWLFHYV

6WDQGDUGL]DWLRQ DFURVYV DOO K

t&DUH PDQDJHPHQW t&UHGHQWLDOLQJ t&OLQLFDO HGXFD
$1&RPIRUW 3URIHVVLRQO®DVRMHU ODGGHUV IRU QRIUNURQJV IRU V
5HVSHFW &35 +HDUW RMKMKIS\ DQG FDVH PDOIRGPHQMW SURF
3DWLHQW ([SHULHQFH $&RQWUDFWLQJ t4AXDOLW\ UHSRUW
$3UH DGPLVVLRQ DGPL¥MKHRUIDS\ SUDFWLFH JXLUGHBGQAWLYH PRG
SURFHVYV t1OHGLFDWLRQ PDQDJHPHQW

t1&OLQLFDO GRFXPHQWDWMHFRQFLOLDWLRQ

ODOXH RI FROODERUDWLRQ DQG QHWZRU

16WUDWHJILF GHYH-@R'ERHOWH 6SHHDGHUVKLS PHQWRHMWRQV OHDU(
DV PDUNHW G\QDRHUFWLILFDWLRP AKQORRIHKOGHUV ZUWEDBWRHWUL
FKDQJH VKDUHG SURJUDWDPH RUJDQL]DWLRMR TXDOLW\ H

GHYHORSPHQW WRROV DQG ILQDQFLDC




2SHUDWLRQDO | 7&HWDBWILQYGHFOLQLFDO WHFK(

7KHUDS\ 7THFKQRORJ &OLQLFDO 7THFKQROF
7KH WKHUDS\ LQQRYDWLRQV FRPPLW $V RXU HPSOR\HHV HQJDJH ZLWK SDW
UHFRPPHQGY VWDWH RI WKH DUW WHE RXWVLGH RI WKHUDS\ VHVVLRQV DX
HQVXUH RXU WKHUDS\ WHDPV KDYH W DYDLODEOH IRU D EHWWHU SDWLHQW
WUDLQLQJ WR SURYLGH WKH EHVW FD

UHFHQW LPSOHPHQWDWLRQV DU UHFHQW LPSOHPHQWDWLRQV DU

7R OHDUQ PRUH DERXW WHFKQRORJLH
HOQOFRPSDVVKHDOWK FRP LOQSDWLHQW







' QIRUPDWLRQ W HPKQRRDRILQIRUPDWLRQ V\VW

2XU ILU
KRVSLWDO Z
ZLWK WKH &
(05 VAIVWHP

ILYH \HDU UR
HYHU\ KRVSL

%HQHILWYV
$3DWLHQW R
DQG VDIHW
$2SHUDWLRC
HIITLFLHQFL
& RV W
HITHFWLYHC
t& KDQJH DJ




' QIRUPDWLRQ WHHOFRQRDQDIHPHQW UHSRU\

6WDQGDUGL]H WKH SURFHVV WKHQ DXWRPDWH LW

(QWHU S 3URSULHWI &OLQLFDO &RQWLQ
VFDODE SDWLHQW EXVLQHVV N LPSURYH

SURSULHWDU\ 0DQDJ

f 3URSULHWDU\ RSHUDWLRQV PDQD]J
SURYLGHV UHDO WLPH GDWD

f %HQFKPDUNLQJ WR SURPRWH EHVV

t &DSDELOLWLHV LQFOXGH

3K\WLFLDQ TXDOLW\ UHSRUWLQJ

SHDGPLVVLRQ ULVN

7KHUDS\ RXWFRPHV DQDO\VLYV

4XDOLW\ DQG SDWLHQW VDWLVIL

'RUNIRUFH DQG ODERU SURGXFW

6DOHV DQG PDUNHWLQJ DQDO\VL

&DUH PDQDJHPHQW

JRRG DQG GUXJ VSHQG DQDO\VL)

$ELOLW\ WR UXQ PDUNHW E\ PDU

UHSRUWYV

2 $FFRXQWVY 5HFHLYDEOH DQDO\VL

2 'LDO\VLV RXWFRPHV DQDO\VLYV

N N N N DM M M N DN



' QIRUPDWLRQ WHPMWQRQWRJI\FDUHJLYHU FRPPX

O\(QFRPSDVV +HDOWK FDUHJLYHU DSSOLFDW

7KH DSS VKRZV D SDWLHQW: .-V UHDO WLPH SURJUHVYV WRZI

FDUH SODQ LQ D VHFXUH PDQQHU

,QIRUPDWLRQ LQ WKH

ZLWK RXU FOLQLFDO GRFXPHQWDWLRQ V\VWHP VSHFLILF "

6+%5(

75%&.

WISW W ROV B M
UH

KR
aAWQ WKHLU

SODQ IRU GLVFKDUJH

= 6HH DQWLFLSDWHG GLVFKDUJH GDWH






5HFRQFL131LHIW\NFLDFV(& SURYLGHG E\ RSHUDWLQJ DF\

JRU WKH <HDU (QGHG '"HFHPEHU

LQ PLOOLRQYV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV
, QWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI GHEW GLVFRXQWY DQG IHHV
*DLQ ORVV RQ VDOH RI LQYHVWPHQWYVY H[FOXGLQJ LPSDLUPHQWYV
(TXLW\ LQ QHW LQFRPH RI QRQFRQVROLGDWHG DIILOLDWHYV

1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV LQ
FRQWLQXLQJ RSHUDWLRQV

$PRUWL]DWLRQ RI GHEW UHODWHG LWHPYV
'LVWULEXWLRQV IURP QRQFRQVROLGDWHG DIILOLDWHYV
&XUUHQW SRUWLRQ RI LQFRPH WD[ H[SHQVH

&KDQJH LQ DVVHWY DQG OLDELOLWLHYV

&DVK XVHG LQ SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV RI GLVFRQWLQXHG
RSHUDWLRQV

$VVHW LPSDLUPHQW LPSDFW RQ QRQFRQWUROOLQJ LQWHUHVWYV 3 3
6WDWH UHJXODWRU\ FKDQJH LPSDFW RQ QRQFROWUROOLQJ LQWHUHVWV 3
&KDQJH LQ IDLU PDUNHW YDOXH RI HTXLW\ VHEXULWLHV

$GMXVWHG (%,7'$

7KH OHYHUDJH UDWLR IRU VWDWHG LQ WHUPV RI WKH PRVW FRPSDUDEOH *$$3 PHDVXUHPHQW [ZR
7KH OHYHUDJH UDWLR IRU VWDWHG LQ WHUPV RI WKH PRVW FRPSDUDEOH *$$3 PHDVXUHPHQW [ZR:
7KH OHYHUDJH UDWLR IRU VWDWHG LQ WHUPV RI WKH PRVW FRPSDUDEOH *$$3 PHDVXUHPHQW [ZR
7KH OHYHUDJH UDWLR IRU VWDWHG LQ WHUPV RI WKH PRVW FRPSDUDEOH *$$3 PHDVXUHPHQW [ZR:

,QIRUPDWLRQ UHJDUGLQJ LQYHVWLQJ DQG ILQDQFLQJ FDWHJRULHV RI WKH VWDWHPHQW R
(QFRPSDVYV +HDOWK:-V ZHEVLWH LQ WKH (DUQLQJY 5HOHDVHV IRU WKRVH SHULRGYV



SHFRQFLOUBWURGRPH WR $GMXVWHG (%,7'$

JRU WKH <HDU (QGHG '"HFHPEHU

LQ PLOOLRQV
1HW LQFRPH

IRVV LQFRPH IURP GLVF QW QXHG RSHUDWLRQV QHW RI WD]|
DWWULEXWDEOH WR (QFRPSDVV +HDOW

K
1HW LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
LQFOXGHG LQ FRQWLQXLQJ RSHUDWLRQV

SBURYLVLRQ IRU LQFRPH WD[ H[SHQVH

, QWHUHVW H[SHQVH DQG DPRUWL]DWLRQ RI GHEW GLVFRXQWYV DQG
IHHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

/IRVV RQ HDUO\ HIWLQJXLVKPHQW RI GHEW s
/IRVV RQ GLVSRVDO RU LPSDLUPHQW RI DVVHWYV

6WRFN EDVHG FRPSHQVDWLRQ

$VVHW LPSDLUPHQW LPSDFW RQ QRQFRQWUROOLQJ LQWHUHVW\s 3
6WDWH UHJXODWRU\ FKDQJH LPSDFW RQ QRQFRQWUROOLQJ
LQWHUHVWYV 3 3

&KDQJH LQ IDLU PDUNHW YDOXH RI HTXLW\ VHFXULWLHYV
$GMXVWHG (%,7'$




SHFRQFLWFH%VQESURYLGHG E\ RSHUDWLQJ C

JRU WKH <HDU (QGHG 'HFHPEHU

LQ PLOOLRQV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
,PSDFW RI GLVFRQWLQXHG RSHUDWLRQV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV RI
FRQWLQXLQJ RSHUDWLRQV

&DSLWDO H[SHQGLWXUHV IRU PDLQWHQDQFH

'LVWULEXWLRQV SDLG WR QRQFRQWUROOLQJ LQWHUHVWV RI
FRQVROLGDWHG DIILOLDWHV

,WHPV QRW LQGLFDWLYH RI RQJRLQJ RSHUDWLQJ
SHUIRUPDQFH

TUDQVDFWLRQ FRVWY DQG UHODWHG OLDELOLWLHYV 3
$GMXVWHG IUHH FDVK IORZ

,QIRUPDWLRQ UHJDUGLQJ LQYHVWLQJ DQG ILQDQFLQJ FDWHJRULHV RI WKH VWDWHPHQW
RQ (QFRPSDVV +HDOWK:V ZHEVLWH LQ WKH (DUQLQJYV 5HOHDVHV IRU WKRVH SHULRGYV
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