1RQ ILQDQFLDO
'QIRUPDWLRQ 6WDWHPHQW

$P5HVW +ROGLQJV 6( &DSLWDO *URXS
JHEUXDU\









$P5HVW V EXVLQHVY PRGHO DQG RSHUDWLRQV LQ

$P5HVW *URXS LV (XURSH V OHDGLQJ OLVWHG UHVWDXUDQW RSHUDWRU ZLWHK
(XURSH DQG $VLD $XVWULD %HOJLXP %XOJDULD &KLQD &URDWLD &]JHFK UH
3RODQG 3RUWXJDO 5RPDQLD 5XVVLD 6DXGL $UDELD 6HUELD B6ORYDNLD 60
8QLWHG .LGKGRPURXS RSHUDWHV WKH UHVWDXUDQWY XQGHU IUDQFKLVHG EUD
%XUJHU .LQJ DV ZHOO DV LWV RZQ EUDQGV VXFK DV /D 7DJOLDWHOOD 6XVKL 6
KDV VHYHUDO YLUWXDO EUDQGKNFH® EMY $RIMMRORMRQ BYHRE WKH QHNVIRIDNUI R D W \

$P5HVWxV RSHUDWLRQV DUH ZHOO GLYHUVLILHG DFURVV ILYH PDLQ FDWHJRULL
N 4XLFN 6HUYLFH 5HVWDXUDQWY U4650 UHSUHVHQWHG E\ .)& DQG %XUJHU
n )DVW &DVXDO 5HVWDXUDQWYV U)&50 UHSUHVHQWHG E\ 3L]]D +XW 'HOLYH
N &DVXDO 'LQLQJ 5HVWDXUDQWY U&'50 UHSUHVHQWHG E\ 3L]]D +XW 'LQH ,
N &RIIHH FDWHJRU\ UB\WDHENBOMAHG E\
n 9LUWXDO EUDQGYV

$P5HVW RSHUDWHY LWV QHWZRUN RI UHVWDXUDQWY DV D IUDQFKLVHH IRU W

.LQJ DV ZHOO DV D EUDQG RZQHU DQG IUDQFKLVRU IRU WKH EUDQGV RI /D 7
DGGLWLRQ ZLWKLQ WKH FRQFHSWV RI 3L]]D +XW '"HOLYHU\ DQG 3L]]D +XW ([S

KDYLQJ WKH ULJKWV WR VXE OLFHQVH WKHVH EUDQGY WR WKLUG SDUWLHYV
7TDEOH %UDQGV RSHUDWHG E\ $P5HVW

BURSULHWDU\ EUDQGYV JUDQFKLVH EUDQGYV

/D 7TDJOLDWHOOD 6 XVKL 6KRS D& 6WDUEXFNYV

%OXH JURJ %DFRD 3L]]ID +XW %XUJHU .LQJ

7DEOH 5HVWDXUDQW FRXQW

%UDQG 5HYWDXUDQW FRXQW OMRWBAQHG UHVWDXUDQMAFKLVH UHVWI

)&

6WDUEXFNYV

3L]]D +XW

%XUJHU .LQJ

/D 7DJOLDWHOOD

6 XVKL 6KRS

%OXH )URJ

%DFRD

7TRWDO QXPEHU RI UHVWDXUDQW DQG
FRITHH KRXVHV

ODWHULDOLW\ DQDO\VLV

7KH RSLQLRQV DQG UHFRPPHQGDWLRQV RI $P5HVWxV NH\ VWDNHKROGHUV DV :
LQ (6* DUH LPSRUWDQW SDUW RI &RPSDQ\xV VXVWDLQDELOLW\ PDQDJHPHQW
PDWHULDOLW\ DQDO\VLY WR LGHQWLI\ WKH VRFLDO HQYLURQPHQWDO DQG
VXVWDLQDELOLW\ ,Q $P5HVW FRQGXFWHG DQ LQWHUQDO UHYLHZ RI WKH P
ODQDJHPHQW 7HDP DVVHVVHG DQG SULRULWL]HG PDWHULDO WRSLFV LQ |
HQYLURQPHQW JRRG JRYHUQDQFH DQG +XPDQ 5HVRXUFHV

7KH WRSLFV WKDW ZHUH HYDOXDWHG WR EH PDWHULDO WR $P5HVW ZLWK UHO
LQ WKLV VWDWHPHQW



7DEOH $P5HVW PDWHULDO WRSLFV DVVHVVPHQW

,PSRUWDQFH OHYHO 7TRSLF

&XVWRPHU RULHQWDWLRQ

(PSOR\HH KHDOWK DQG VDIHW\

9HU\ KLJK
(PSOR\PHQW PDWWHUV

JRRG TXDOLW\ DQG VDIHW\

$GDSWDWLRQ WR FOLPDWH FKDQJH

&LUFXODU HFRQRP\

&RUSRUDWH JRYHUQDQFH

'LYHUVLW\ LQFOXVLRQ DQG HTXDO UHPXQ

(QHUJ\ DQG FDUERQ IRRWSULQW PDQDJHF

(QYLURQPHQWDO PDQDJHPHQW

(WKLFV DQG FRPSOLDQFH

+LJK JRRG ZDVWH

+XPDQ ULJKWV

5HVSRQVLEOH SURGXFWLRQ PDUNHWLQJ DQG

5HVSRQVLEOH VRXUFLQJ

5LVN PDQDJHPHQW

6RFLDO HQJDJHPHQW

6XVWDLQDEOH XVH RI ZDWHU

7TDOHQW GHYHORSPHQW

%LRGLYHUVLW\

,PSRUWDQW
7UDQVSDUHQW WD[DWLRQ

6XVWDLQDELOLW\ VWUDWHJ\ DQG JRYHUQDQFH

Ne) $P5HVW LPSOHPHQWHG LWV QHZ *OREDO 6XVWDLQDELOLW\ 6WUDWHJ\ 7
WKDW QHHGHG WR EH LPSOHPHQWHG RU UHODXQFKHG DQG VHW VSHFLILF REM
VWDQGDUGY HJ 8QLWHG 1DWLRQV 6XVWDLQDEOH 'HYHORSPHQW *RDOV EHQ
IRUWKFRPLQJ OHJLVODWLRQ DSSO\LQJ WR (6* (QYLURQPHQWDO 6RFLDO DQG

7KH VWUDWHJ\ FRQVLVWVY RI WKUHH SLOODUV O 2XU )RRG 2XU 3HRSOH DQG
HPSOR\HHV DQG H[HFXWLYHVY DFURVYVY HDFK EUDQG RSHUDWHG E\ $P5HVW LQ HY



7DE $UHDRYHUHG LQ $P5HVW *OREDO 6XVWDLQDELOLW\ 6WUDWHJ

2XU 3HRSOH 2XU (QYLURQPHQW

5HVSRQVLEOH VRXUFLQJ )DLU HPSOR\PHQW SUDFWLFHV &LUFXODU HFRQRP\

IXWULWLRQ DQG EDODQFHG FKRLKFHUVLW\ (TXDOLW\

&OLPDWH FKDQJH
JRRG VDIHW\ 6RFLDO HQJDJHPHQW

5HVSRQVLELOLW\ IRU HDFK SLOODU EHORQJV WR WKH UHVSHFWLYH PHPEHUV R
n &KLHI )RRG 6HUYLFHV 2IILFHU 2XU )RRG
n &KLHI 3BHRSOH 2IILFHU 2XU 3HRSOH
n &KLHI 2SHUDWLRQV 2IILFHU 2XU (QYLURQPHQW

7KH SLOODU RZQHUVY DUH UHVSRQVLEOH IRU GHOLYHULQJ WKH JRDOV DQG .3,\
WKH 6XVWDLQDELOLW\ +HDOWK DQG 6DIHW\ &RPPLWWHH $P5HVW %RDUG RI
VXVWDLQDELOLW\ VWUDWHJ\ RQ D UHJXODU EDVLV

OHPEHUV RI WKH $P5HVW ODQDJHPHQW 7HDP LQFOXGLQJ WKH &KLHI ([HFXWLY
SDUWLFLSDWH LQ GHGLFDWHG VHVVLRQV WR RYHUVHH JRYHUQDQFH RI WKH VX

6XVWDLQDELOLW\ UHODWHG PDWWHUYV DV ZHOO DV QRQ ILQDQFLDO UHSR
&RPPXQLFDWLRQV DQG &RUSRUDWH $I1IDLUV GHSDUWPHQW ZKRVH KHDG UHS
$P5HVW %RDUG RI 'LUHFWRUV

5LVN PDQDJHPHQW DW $P5HVW

$P5HVW LGHQWLILHY DVVHVVHV DQG PRQLWRUV ILQDQFLDO DQG QRQ ILQDQT
PDQDJHPHQW V\VWHP LQWHUQDO FRQWURO V\WWHP DQG RSHUDWLQJ HIIHFWL
5LVN 2ZQHUV LQ WKH &RPSDQ\ DQG WKH &KLHI 5LVN DQG &RPSOLDQFH 2IILFHU
OLHV ZLWK WKH 5LVN DQG &RPSOLDQFH &RPPLWWHH DQG DW %RDUG RI 'LUHFW

7KH $P5HVW 5LVN DQG &RPSOLDQFH 'HSDUWPHQW LV UHVSRQVLEOH IRU WKt
HIILFLHQF\ VR WKDW ULVNV ZKLFK PD\ SUHYHQW WKH H[HEXWLRQ RI WKH O
PDQDJHG 7KH 5LVN DQG &RPSOLDQFH 'HSDUWPHQW LV FRQVWDQWO\ DQDO\V
H[SRVHG

7KH NH\ UHVSRQVLELOLWLHV RI WKH GHSDUWPHQW LQFOXGH

n 3URPRWLQJ D FXOWXUH RI ULVN PDQDJHPHQW WKURXJK DSSURSULDWH F
DPRQJ DOO $P5HVW HPSOR\HHYV

n 3HULRGLFDOO\ XSGDWLQJ WKH ULVN FDWDORJXH DQG WKH ULVN PDS IRU \

n 2YHUVHHLQJ WKH HIITHFWLYH IXQFWLRQLQJ RI WKH (QWHUSULVH 5LVN 0DC
DVVHVV UHVSRQG WR DQG UHSRUW FULWLFDO ULVNV WR ZKLFK WKH *URX

n J)RVWHULQJ WKH LPSOHPHQWDWLRQ RI HIILFLHQW DQG FRPSOHWH ULVN U}
WR ZKLFK WKH *URXS LV H[SRVHG ZLWKLQ WKH ULVN DSSHWLWH DQG WRC

n 5HSRUWLQJ WR WKH $XGLW DQG 5LVN &RPPLWWHH RQ WKH SHUIRUPDQFH
(QWHUSULVH 5LVN ODQDJHPHQW V\VWHP

5LVNV DUH HYDOXDWHG RQ D SHULRGLF EDVLVY DQG DVVHVVHG IRU LPSDFW D«
SULRULWL]JHG LQ WKH DQQXDO ULVN PDS IRU WKH *URXS

JRU ULVNV LGHQWLILHG DV FULWLFDO WKH ODQDJHPHQW GHILQHV UHVSRQ\
LPSOHPHQWDWLRQ RI NH\ ULVN LQGLFDWRUV .5, 7KLY FRPELQHY VWUDWHILH
DFWLYLWLHV ZKLFK DUH DVVHVVHG IRU RSHUDWLQJ HIIHFWLYHQHVY RQ D SHU|I

7KH WUHQGV LQ FULWLFDO ULVNV SHUIRUPDQFH DQG WKH HIIHFWLYHQHVV RI W
5LVN DQG &RPSOLDQFH &RPPLWWHH DQG WR WKH $XGLW DQG 5LVN &RPPLWWH
DFWLRQ SODQV DUH LPSOHPHQWHG DQG PRQLWRUHG ZLWK *OREDO 5LVN 2ZQHU

7KH PDLQ FXUUHQW ULVNV DQG WKUHDWYV UHODWHG WR VXVWDLQDELOLW\ UHO
UHYLHZV DQG LPSURYHV LWV ULVN PDQDJHPHQW DQG LQWHUQDO FRQWURO V\V



7DEOH 6XVWDLQDELOLW\ UHODWHG ULVNV WKDW PD\ KDYH D FRQVLGHUDEOH DGYH
DOSKDEHWLFDO RUGHU 2WKHU ULVNV LGHQWLILHG E\ $P5HVW DUHIBDODMVHQWWGVLED
WKUHDWV WKH *URXS LV H[SRVHG WRU

'LVUXSWLRQ LQ WKH EXVLQHVV *OREDO /RFDO GXH WR HYHQWYV VXFK DV HSLGHPLFV HFRQ
GLVDVWHUV RU DQ\ RWKHU FULWLFDO FULVLY HYHQW WKDW PD\ LPSDFW WKH *URXS V RSHUDV

'LVUXSWLRQ WR WKH VXSSO\ RI JRRGV RU WR ORJLVWLFV VXSSOLHUV UHVXOWLQJ LQ OLPLW

J)DLOXUH WR SURYLGH HIIHFWLYH VHFXULW\ PHDVXUHVY WR SURWHFW LQIRUPDWLRQ WKDW LV
EUHDFK RU V\VWHP IDLOXUH

J)DLOXUH WR GHILQH DQG LPSOHPHQW WKH UHVSRQVH VWUDWHJ\ DQG FRPPXQLFDWLRQ SODQ
&2 HPLVVLRQ XVH RI SODVWLF ZDVWH PDQDJHPHQW UHVXOWLQJ LQ DQ DGYHUVH LPSDFW F

J)DLOXUH WR LGHQWLI\ DQG PHHW WUHQGVY DQG H[SHFWDWLRQV IURP WKH *URXS V PDLQ \
FXVWRPHUV DQG UHJXODWRUV

,QFUHDVHV LQ WKH FRVW RI FRPPRGLWLHY UDZ PDWHULDOV DQG JRRGV ZKLFK FDQ LPSDFW V

,OQWHUQDO RU H[WHUQDO IUDXG FRPPLWWHG E\ HPSOR\HHV FXVWRPHUV UG SDUWLHV ZKLFK
DQG RU UHSXWDWLRQ

/IDFN RI D FRQVLVWHQW DQG SURSHU IUDPHZRUN WR DVVXUH DOLJQPHQW ZLWK WKH HWK
FRPPXQLFDWLRQ WUDLQLQJ DQG DZDUHQHVV UHJDUGLQJ FXOWXUH DQG YDOXHV RI WKH *UR
UHVSRQVLELOLWLHYV

/IRVV RI NQRZOHGJH DQG H[SHUWLVH GXH WR NH\ SHUVRQQHO WXUQRYHU DQG ODFN RI VXFFH'

1RQ FRPSOLDQFH ZLWK LQWHUQDO UHJXODWLRQV UHJDUGLQJ +HDOWK 6DIHW\ 'DWD 3URWHF

BURGXFWYVY DQG VHUYLFHV RIITHUHG DW VWRUHYV GR QRW PHHW WKH *URXS V TXDOLW\ VWDQGD

7KH %YRDUG RI 'LUHFWRUV RI $P5HVW EHOLHYHVY WKDW WKH IDFWRUV OLVWHG E
IXWXUH GHYHORSPHQW DQG UHVXOWYV

7DEOH )DFWRUV WKDW PD\ KDYH LPSDFW WQ WKH *URXS@V GHYHORSPHQ

&DWHJRU\ J)DEWRUYV

N FRPSHWLWLYHQHVV O LQ WHUPV RI SULFHV TXDOLW\ Rl VHUYLFH OF

N GHPRJUDSKLF FKDQJHV

N FRQVXPHU KDELWV DQG WUHQGY L H WKH QXPEHU RI SHRSOH XVLQ

N QXPEHU DQG ORFDWLRQ Rl FRPSHWLWRU UHVWDXUDQWYV

N FKDQJHV LQ ODZV DQG UHJXODWLRQV ZKLFK LPSDFW WKH IXQFWLRQ
HPSOR\HG

(IWHUQDO N FKDQJHV LQ UHDO HVWDWH UHQWDO FRVWYV DQG UHODWHG FRVWYV

N FKDQJHV LQ WKH SULFHV RI LQJUHGLHQWY XVHG WR SUHSDUH PHDO
PDWHULDOV

N FKDQJHV LQ WKH JHQHUDO HFRQRPLF DQG SROLWLFDO HQYLURQPHQ

N FKDQJHV LQ FRQVXPHU WUXVW FRQVXPHUVx GLVSRVDEOH LQFRPH D

N FKDQJHV LQ OHJDO DQG WD[ GHWHUPLQDQWYV

N DGYHUVH FKDQJHV LQ WKH ILQDQFLDO PDUNHWYV

N LPSDFW RI WKH &29," SDQGHPLF

N DFTXLULQJ DQG WUDLQLQJ WKH KXPDQ UHVRXUFHY QHFHVVDU\ IRU

UHVWDXUDQW QHWZRUNYV
,QWHUQDO N VHFXULQJ DWWUDFWLYH UHVWDXUDQW ORFDWLRQV
N HIIHFWLYH ODXQFK RI QHZ EUDQGY DQG SURGXFWV
N EXLOGLQJ DQ LQWHJUDWHG LQIRUPDWLRQ V\VWHP
$SP5HVW LPSOHPHQWHG IXOO\ &29,° SUDFWLFHV DQG FROQWLOXHYV WR DGDSW DV FROGLWLRQ




$P5HVW LGHQWLILHG WKH IROORZLQJ NH\ WRSLFV LQ WKH O2XU )RRGx DUHD RI

6XSSOLHUV

$QLPDO ZHOIDUH ,QJUHGLHQWYV IRILVWLEV
(WKLFDO SUDFWLFHYV 5HFLSHVY DQG SURILOH &HOWUDO LWFKHO
6XVWDLQDEOH SDFNDJLQJ 7UDQVSDUHQF\ 5HVWDXUDQWV
, Q WKH )RRG 6HUYLFHV 6XVWDLQDELOLW\ 3URMHFW *URXS XQGHU WKH

FRQWLQXHG WR UHJXODUO\ PRQLWRU DQG DGGUHVV FUXFLDO VXSSO\ FKDLQ P
DQG PRQLWRULQJ SURJUHVV RQ WRSLFV VXFK DV UHVSRQVLEOH VRXUFLQJ RI
HJJV

7DEOH ODLQ DUHDV RI IRFXV Rl )RRG 6HUYLFHVY 6XVWDLQDELOLW\ 3URMHFW *URXS

&DJH IUHH HJJV $P5HVW XVHV FDJH IUHH HJJV LQ DOO EUDQGYV DFURVYV DOO (8 PDUNHW

.Q WKH &RPSDQ\ GHYHORSHG WKH $P5HVW *URXS 6XSSO\ &RGH
PLQLPXP VWDQGDUGY UHODWHG WR HWKLFV HQYLURQPHQW DQG VRF

(WKLFDO SUDFWLFHV PXVW DFKLHYH 7KH 6XSSO\ &RGH RI 3UDFWLFH LV D SDUW RI &RPSDQ\
VXSSOLHUV PXVW VLJQ WKH &RGH VLPXOWDQHRXVO\ ZLWK WKH VXSSO
WKH GXUDWLRQ RI RXU FRRSHUDWLRQ

6WDUWLQJ IURP '"HFHPEHU $P5HVW VRXUFHG 5632 5RXQGWDE

3DOP RLO FHUWLILHG SDOP RLO JOREDOO\

VLQJOH XVH SODVWLF SURGXFWV H J VWUDZV DQG FXWOH
6XVWDLQDEOH SDFNDJI‘I—'\dVS%UDWLQJ LQ (8 PDUNHWYV

, Q $P5HVW ODXQFKHG DQG LPSOHPHQWHG LWV 1XWULWLRQ *URXS 3ROLF\
H[FHHG FXVWRPHU H[SHFWDWLRQV WKURXJK YDULHG PHQXV WKDW PHHW WKHL
UHOHYDQW QXWULWLRQDO WRSLFV FRYHUHG E\ WKH 3ROLF\ DUH

(QKDQFHPHQW RI WKH QXWULWLRQDO FRQWHQW RI WKH PHQXV IRFXVLQJ
)RRG DOOHUJHQV PDQDJHPHQW V\VWHP

JUXLW DQG YHJHWDEOH SURJUDPV

&KLOGUHQ PHQXV

,Q OLQH ZLWK WKH 1XWULWLRQ *URXS 3ROLF\ HYHU\ $P5HVW EUDQG HQVXUHV
LQFOXGLQJ EXW QRW OLPLWHG WR

/RZHU FDORULH DGH TOSWWHDIQRQ VL]HV
,QFUHDVHG DFFHVVLELOLW\ DQG SURPRWLRQ RI VHDVRQDO IUXLW DQG YH
$ UDQJH RI QRQ PHDW RIIHULQJV

/IRZ QR VXJDU EHYHUDJHV

(IHIHEWLYH FRRSHUDWLRQ ZLWK VXSSOLHUV LV FUXFLDO WR HQVXUH EUDQG SU
SXUFKDVHG SURGXFWV PXVW EH VRXUFHG IURP D VXSSOLHU WKDW KDV P
6DIHW\ *URXS 3ROLF\ LPSOHPHQWHG LQ DQG KDV EHHQ DSSURYHG E\ WKH
WR DOO VXSSOLHUV FRQWUDFWRUV DQG WKLUG SDUWLHV ZKR SURYLGH LQJU
ERWK RZQHG DQG IUDQFKLVHG

$ UREXVW IRRG VDIHW\ FXOWXUH LV FRUH WR $P5HVWxV VXFFHVV 7KH &RPSD
PDQDJHPHQW RI DOO LWV 3HUVRQQHO WKURXJK GHYHORSPHQW SURJUDPV D
HYWDEOLVK D IRRG VDIHW\ PLQGVHW DQG WR HQVXUH WKH ULJKW EHKDYLRXUV



4XDOLW\ DQG IRRG VDIHW\ DXGLWY DUH GHSHQDXGL WR HQVXUH IROORZ X% @I
SURFHGXUHYVY 7KH IRRG VDIHW\ DXGLWV DUH UHJXODUO\ UXQ LQ HDFK DUHD
&HQWUDO .LWFKHQV 'LVWULEXWLRQ /RJLVWLFV DQG LQ WKH UHVWDXUDQWYV

$00 $P5HVW NH\ VXSSOLHUV DUH VXEMHFW WR DXGLW VFKHPHV DSSURY
EDVHG RQ WKH VXSSOLHUVx ULVN DVVHVVPHQW DQG RU SURYLGHG E\ WK
WKLUG SDUW\ DXGLWRUV ZKR KDYH EHHQ VHOHFWHG E\ WKH )RRG 6DIHW\
4% PDQDJHU WHDP TXDOLILHG DV DQ DXGLWRU

(DFK GLVWULEXWRU WKDW GHOLYHUV WR $P5HVW UHVWDXUDQWYV LV D>
GLVWULEXWLRQ DXGLW FRYHULQJ ZDUHKRXVHV FURVV GRFN IDFLOLWLHYV
WKH HYDOXDWLRQ RI VIVWHPY DQG SURFHGXUHV DV ZHOO DV SURGXFW
GLVWULEXWLRQ RI IRRG

$P5HVWxV UHVWDXUDQWY DQG FRIIHH KRXVHV DUH PHWLFXORXVO\ LQV
VWDQGDUGY DQG VFKHGXOHV DUH DSSOLHG DFURVV WKH GLIIHUHQW E
LQVSHFWLRQV DUH XQDQQRXILQGHSHDXGLWRIHG RXW E\

$00 DXGLW UHSRUWV ZLWK UHVXOWV DUH DXCDRINGIGG W RV OH URHMOLIWMY VDWW H
&RUUHFWLYH $FWLRQ 30DQ QHHGV WR EH SXW LQ SODFH 'HYHORSPHQW DQG |
DQG PDQGDWRU\ IRU DOO LQFLGHQWY Rl QRQ FRPSOLDQFH UDLVHG GXULQJ DQ

7TKH WRWDO QXPEHU RI DXGLWV FRQGXFWHG LQ UADWDXUDBANYV DQ® DPRQJ VXS
7TDEOH 6XPPDU\ RI PDLQ GRFXPHQWY DW $P5HVW LQ WHUPV RI IRRG UHODWHG PDW!'

JRRG 6DIHW\ 3ROLF\ SURFXUHPHQW 3URFHGXUH >6&0@

YRRG 6DIHW\ )XQGDPHQWDOV )6) 6XSSOLHU $SSURYDO 3URFHGXUH

%UDQG 3URWHFWLRQ ORQLWRULQJ 6\VWXB SO\ 6RXUFLQJ &RGH RI 3UDFWLFF

&RGH RI (WKLFV DQG %XVLQHVV &RQGXFWOREDO 3URFXUHPHQW 3URFHGXUH



2XU 3HRSOH
0DLQ DUHDV RI IRFXV LQ U2XU 3HRSOHU SLOODU RI $P5HVW *OREDO 6XVWDLQDI

)DLU HPSOR\PHQW SUDFWLFHV 'LYHUVLW\ (TXDOLW\ 6RFLDO HQJDJHPHQ
‘RUN HWKLFV
'LYHUVLW\ SDUWQHUVKLSY VRFLDO LQYHYV
2FFXSDWLRQDO +HDOWK 6DIHW\ 3D\ (TXDOLW\ 6DYLQJ IRRG

7TDOHQW 'HYHORSPHQW

'RUNSODFH HWKLFV

$P5HVW LV FRPPLWWHG WR FRQGXFW EXVLQHVV WR WKH KLIKHVW HWKLFDO V\
UHJXODWLRQV 7KLV PHDQV HQVXULQJ FRPSOLDQFH ZLWK DOO DSSOLFDEOH OD
KHDOWK DQG VDIHW\ DW ZRUN DV ZHOO DV ZRUNLQJ KRXUV DQG UHVW SHULRG
DW WKH ZRUNSODFH H[FHSW LQ FDVHV SURYLGHG E\ ODZ %DVLF HPSOR\PHQW
DQG HPSOR\HU ULJKWV DQG UHVSRQVLELOLWLHYV DUH UHJXODWHG E\ VHSDU
DFFRUGDQFH ZLWK WKH UHOHYDQW QDWLRQDO ODZV 7KH *URXS KDV SXW LQ
FRQVLVWHQW HWKLFV ZKLOH DW ZRUN

0 &RGH RI (WKLFV DQG %XVLQHVV &RQGXFW O D VHW RI JXLGHOLQHV DQG U
PXVW IROORZ 7KH &RGH LV DQ HVVHQWLDO WRRO WKDW VHUYHV DV D FR
RXW WKH SULQFLSOHV RI FRQGXFW DOO HPSOR\HHV PXVW REVHUYH ERW
UHODWLRQVKLSY ZLWK DOO VWDNHKROGHUV 7KH &RGH DOVR DGGUHVVHV

N :KLVWOHEORZLQJ 3ROLF\ O WKH GRFXPHQW JLYHV FOHDU JXLGHOLQHV R
LQYHVWLIJDWLRQV DQG KRZ WR WDNH UHPHGLDO PHDVXUHV LQ D ZD\ WKD
QXPEHU Rl UHFRUGV ILOHG WKURXJK WKH ZKLVWOHEORZL(7KH QXPPEBHLQRI
WKH FDVHV UHSRUWHG LQ LQFUHDVHG DV D UHVXOW Rl WKH FRPPXOQLI
JURXSV Rl HPSOR\HHV ,QWURGXFWLRQ Rl WKH QHZ &RGH Rl &RQGXFW I
WUDLQLQJ DQG FHUWLILFDWLRQ KHOSHG WR EXLOG VWURQJ XQGHUVWDQG

N 7KH *URXS KDV JHUR WROHUDQFH IRU DQ\ IRUP Rl FRUUXSWLRQ EULEHU
PXVW QHYHU UHFHLYH DFFHSW SURYLGH RU RIIHU DQ\ SD\PHQWV RU DQ
NLQG Rl EHQHILW DGYDQWDJH RU XQGXH FRQVLGHUDWLRQ ZKHQ LQWH!
$P5HVW XQGHUWDNHY WR FRPSO\ ZLWK DOO DSSOLFDEOH LQWHUQDWLRQ
ODXQGHULQJ DQG WHUURULVW ILQDQFLQJ

.Q WKHUH ZHUH FDVHV UHODWHG WR KXPDQ ULJKWYV DUHD ,Q WKH QXPEHU RI FDVHYV
2FFXSDWLRQDO KHDOWK DQG VDIHW\

$P5HVW LV FRPPLWWHG WR SODFLQJ D KLJK SULRULW\ RQ KHDOWK DQG VDIl
SUHYHQWLRQ RI RFFXSDWLRQDO ULVNV LQWR WKH JHQHUDO V\VWHP RI PDQDJF
MRE OHYHOV 7R EXLOG D +HDOWK 6DIHW\ DW :RUNSODFH FXOWXUH LQ DOO W|
DQG H[HFXWHV PDQGDWRU\ WUDLQLQJ DQG FHUWLILFDWLRQV IRU HPSOR\HHYV
RI FRPPXQLFDWLRQ

$P5HVWxV KXPDQ UHVRXUFHV VWUDWHJ\ VHHNV WR FUHDWH DQ HQYLURQPHQV
VDWLVIDFWLRQ DQG ZHOO EHLQJ DPRQJVW WKH HPSOR\HHVY DQG WKDW VWLPXC
WKH &RPSDQ\

7DOHQW 'HYHORSPHQW

7KH *URXS SURPRWHV WKH GHYHORSPHQW RI LWV HPSOR\HHV IRVWHULQJ WKH
WKHP RI WKH &RPSDQ\xV SHUIRUPDQFH HYDOXDWLRQ SROLFLHV $P5HVW EDVH
VWDII RQ FOHDU FULWHULD UHODWHG WR VNLOOV FRPSHWHQFLHY DQG SURIHV

6HOHFWHG HPSOR\HH GHYHORSPHQW LQLWLDWLYHYV DW $P5HVW

n ,QWHUQDO DQG ([WHUQDO 7UDLQLQJ LQWHUQDO WUDLQLQJ VHVVLRQV
RSSRUWXQLWLHY WR WDNH SDUW LQ H[WHUQDO WUDLQLQJ VHVVLRQV

n 5HERDWRQ $P5HMDV D JEBEDO&RP SDQ  FUHDWV RSSRWMQMWAV IRUHP S& HHV VR Z RN DEURDG DQG R FRQUQXH
WKH FDUHHU LQ RWKHU PDUNHWYV



7TDEOH 7KH WRWDO QXPEHU RI WUDLQLQJ KRXUV RI $P5HVW HPSOR\HHYV

5HVWDXUDQW HPSOR\HHV

2IILFH HPSOR\HHV

(TXDOLW\ DW $P5HVW

$W $P5HVW WKHUH LV JHUR WROHUDQFH IRU DQ\ IRUP RI GLVFULPLQDWLRQ KEC
UHOLJLRQ VH[XDO RULHQWDWLRQ LGHRORJ\ QDWLRQDOLW\ VRFLDO RULJLQ

MREV DQG DFWLYHO\ PRQLWRUYV HTXDO SD\ EHWZHHQ PHQ DQG ZRPHQ E\ FRP
JROORZLQJ UHOHYDQW ODZ DOO $P5HVW HQWLWLHV LQ 6SDLQ KDYH HTXDOLW\

7KH UHPXQHUDWLRQ DUHD LQ $P5HVW LV D SDUW RI WKH *OREDO &RPSHQV
&RPPLWWHH RI WKH %RDUG Rl 'LUHFWRUV $FFRUGLQJ WR WKH *OREDO &R
HTXDOL]DWLRQ JRDO LV RI HPSOR\HHV SDLG DFFRUGLQJ WR WKH PDUNHW L
OHYHO DQDO\VHV YV PDUNHW FRQGXFWHG RQ GHSDUWPHQWDO DQG FRXQWU\
SDUWLEXODU ZLWKLQ WKH DQQXDO VDODU\ LQFUHDVH SURFHVV DQG LQWHUQI
EXGJHWV DV SHU DQQXDO RSHUDWLQJ SODQV

7KH WDEOHY EHORZ SUHVHQW WKH DYHUDJH DQQXDO VDODULHV E\ JHQGHU D(
7KH VDODULHYVY DUH FDOFXODWHG EDVHG RQ UHDO WLPH )7( UHPXQHUDWLRQ

*URXS 3D\ *DS LV HVWDEOLVKHG EDVHG RQ ZHLJKWHG DYHUDJH RI JHQGHU Z
VHIPHQW

& RI ZRUN FODVVLILFDWLRQ *HQGHU ZDJH fog HPSOR\HHV

1" WRWDO RI HPSOR\HHV

[

7DEOH $YHUDJH DQQXDO VDODU\ E\ JHQGHU DQG SURIHVVLRQDO FDWHJRU\ LQ W
VHIJPHQWY DUH GHILQHG LQ QRWH QXPEHU Rl &RQVROLGDWHG )LQDQFLDO 6WDWH
ZRPHQ E\ SRVLWLRQ ZLWKLQ WKH RUJDQL]DWLRQ

'XH WR GDWD SURWHFWLRQ DQG FRQILGHQWLDOLW\ $P5HVW GRHV QRW GLVFORVH LQIRUPDW
OHVV SHUVRQV HPSOR\HG LQ D JLYHQ SRVLWLRQ

'RPHQ 0HQ

5HVWDXUDQW HPSOR\HHV 111,
&HQWUDO (XURSH

21ILFH HPSOR\HHV TEESE)

5HVWDXUDQW HPSOR\HHV Y43
&KLQD

21ILFH HPSOR\HHV fot1

5HVWDXUDQW HPSOR\HHV 0+
5XVVLD

21ILFH HPSOR\HHV ‘g

5HVWDXUDQW HPSOR\HHV i
"HVWHUQ (XURSH

21ILFH HPSOR\HHV o4

*URXS 3D\ *DS

,Q WKH VDODULHV DQG *URXS 3D\ *DS ZHUH FDOFXODWHG EDVHG RQ JHQHUDO SURIH
$FFRUGLQJO\ GDWD ZDV UHFDOFXODWHG LQ OLQH ZLWK WKH VDPH PHWKRGRORJ\
7KH RIILFH ZRUNHUV FDWHJRU\ UHSUHVHQWYV RI WKH KHDGFRXQW LQ WRWDO

7DEOH $YHUDJH DQQXDO VDODU\ E\ DJH LQ WKRXVDQG (85

TENT I [
Oil 1/2'1/2
oy .3, 0




7DEOH 7KH DYHUDJH UHPXQHUDWLRQ RI GLUHFWRUYVY DQG H[HFXWLYHV E\ JHQGHU

$QQXDO DYHUDJH UHPXQHUDWLRQ 2 RN
%RDUG RI 'LUHFWRUV WKRXVDQ
ZRPHQ

PHQ

ODQDJHPHQW 7HDP

ZRPHQ QD QD

PHQ

-RVH 3DUHV *XWLHUUH] UHFHLYHV DGGLWLRQDO UHPXQHUDWLRQ DV D FRPSHQVDWLRQ SDFN|
WKH WDEOH ZKLFK RQO\ FRYHUV WKH GLUHFWRUV®@ IL[HG UHPXQHUDWLRQ LQ WKHLU FDSDFLW

7KH IL[HG UHPXQHUDWLRQ RI WKH %RDUG RI 'LUHFWRUV OHPEHUV LV HTXDO 7KH GLIIHUHQF
DUH PHPEHUYV

&ROOHFWLYH EDUJDLQLQJ

#KH *URXS UHVSHFWV WKH ULJKW WR IUHHGRP RI DVVRFLDWLRQ DQG WKH H
PHPEHUVKLS LQ RUJDQL]DWLRQV ZKRVH SXUSRVH LV WR SURPRWH HPSOR\HHYV

LQWHUYHQWLRQ WKDW VHHNV WR OLPLW RU KLQGHU WKHLU OHJDO H[HUFLVH &
WKH ZRUNLQJ WLPH RUJDQL]DWLRQ RI HPSOR\HHV DORQJVLGH WKH FRPSOLDQF

7TDEOH 2UJDQL]DWLRQ RI GLDORJXH DQG QHJRWLDWLQJ ZLWK VWDII LQ PDLQ PDUNHWYV DSSOL

&RXQWU\ '"HVFULSWLRQ

$00 $P5HVW )UHQFK HQWLWLHYV DUH FRYHUHG E\ :RUNV &RXQFLOV )UHQFK &F
JUDQFH UHSUHVHQWDWLYHV PXVW PHHW ZLWK WKH FRXQFLOV DW OHDVW WLPHV D \HD
DJUHHPHQWY ZLWK XQLRQV ZKHQ UHTXLUHG E\ ODZ 7KH &RPSDQ\ LV UHSUHVHQW

$P5HVW UHSUHVHQWDWLYHV LQ *HUPDQ\ +5 DQG /HJDO 'HSDUWPHQWYVY PHHW Ut

HUPDQ\ &RPSDQ\ SURMHFWY DQG DFWLYLWLHYV WKDW PD\ LPSDFW WKH HPSOR\HHV PXVW
JROORZLQJ WKH 1DWLRQDO /DERXU /DZ HDFK $P5HVW HQWLW\ KDV WKH &RQY

6SDLQ QHIJRWLDWLRQV DUH KHOG UHJXODUO\ EHWZHHQ WKH ZRUNV FRXQFLO DQG WKH
ZLWK WKH VXSSRUW RI RWKHU UHSUHVHQWDWLYHV LI QHHGHG

7DEOH 6XPPDU\ RI PDLQ GRFXPHQWY DW $P5HVW JRYHUQLQJ SHUVRQQHO PDWWHU\

1DPH RI WKH GREXPHQW

&RGH RI (WKLFV DQG %XVLQHVV &RQGXFW ([WHUQDO &RPPXQLFDWLRQ *OREDO 3ROL

&ULPLQDO &RPSOLDQFH 3ROLF\ *HQGHU (TXDOLW\ 3ROLF\

"KLVWOHEORZLQJ 3ROLF\ *OREDO +HDOWK 6DIHW\ *XLGHOLQHYV




&RPPXQLWDWHRQV

7KH *URXS HQFRXUDJHV HPSOR\HHV WR HQJDJH LQ DFWLYLWLHV ZKHUH WKH\ F
7KH &RPSDQ\xV FRPPLWPHQW WR VRFLHW\ LV HPERGLHG E\ GRQDWLRQV WR F
FDVK DQG SURGXFW GRQDWLRQVY 7KH VRFLDO HQJDJHPHQW DJHQGD LV PDQ
UHSUHVHQWDWLYHY DQG RYHUVHHQ JOREDOO\ E\ ((WHUQDO &RPPXQLFDWLRQV

$P5HVW FRQWULEXWLRQV WR QRQ SURILW RUJDQL]DWLRQV

7KH *URXS EHOLHYHV LQ WKH ORQJ WHUP LPSDFW RI HGXFDWLRQ WR LPSUR’
LQVWLWXWLRQV $P5HVW VXSSRUWV HGXFDWLRQ SURJUDPV GHVLIQHG WR LQVS

n ,Q $P5HVW VXSSRUWHG 6,(0%$&+$%$ 6SRW :URF DZ DQ HGXFDWLRQDO IDFL
FRQGXFWLQJ YROXQWDU\ SURMHFWY LQ NLQG GRQDWLRQV DQG UHJXODU

$P5HVW UHFRJQL]JHV LWV LPSDFW VSHFLILFDOO\ RQ WKH FRPPXQLWLHYV ZKHUH
ZLWK QRQ JRYHUQPHQWDO RUJDQL]DWLRQV FDULQJ IRU FKLOGUHQ DQG \RXQJ ¢

n ,Q 1RYHPEHU $P5HVW FRQGXFWHG WKH )RRGVKDULQJ 'D\ .)& 3L]]D +X
GHOLYHUHG PHDOV WR ORFDWLRQV IRU FKLOGUHQ
n 2YHU WKH \HDU 6WDUEXFNVY KHOG WKH 'RLQJ *RRG JUDQWYV SURJUDP

SURMHFWY ZHUH FRQGXFWHG ZLWK WKH ILQDQFLDO VXSSRUW IURP $P5HV)

7KH &RPSDQ\ LV FRPPLWWHG WR UHGXFH RUJDQLF ZDVWH DQG IRRG ZDVWH $P
GLVWULEXWH VXUSOXV IRRG IURP LWV UHVWDXUDQWYV

n .)& /D 7T/DJOLDWHOOD 6WDUEXFNV 3L]]ID +XW DQG %XUJHU .LQJ FRRSHUD
IRRG LQ WRWDO 7KH EUDQGV GRQDWHG VXUSOXV SURGXFWV IURP WKF
ZDUHKRXVHYV

6XSSRUW IRU 8NUDLQH UHIXJHHYV

,Q WKH ZDU LQ 8NUDLQH LPSDFWHG PLOOLRQV RI SHRSOHxV OLYHV FD
QHLIJKERXULQJ FRXQWULHYV ,Q ODUFK $P5HVW SUHSDUHG D SDFNDJH RI DLG

n ODWFKLQJ WKH GRQDWLRQV RI HPSOR\HHV WR FKDULWDEOH RUJDQL]DWLR

$ PDWFKLQJ IXQG VFKHPH ZDV HVWDEOLVKHG ZKLFK PDGH LW SRVVLEOH '
PDGH DFURVYV $P5HVW PDUNHWY E\ HPSOR\HHV WR KXPDQLWDULDQ DLG RU

n (PSOR\PHQW SURJUDP IRU 8NUDLQLDQ UHIXJHHYV

IDXQFKLQJ DQ HPSOR\PHQW SURJUDP IRU 8NUDLQLDQ UHIXJHHYV DQG WK
HPSOR\HHV WR VHHN $P5HVW SRVLWLRQV LQ &(( PDUNHWYV %XOJDULD

60RYDNLD $P5HVW +5 VWDII VXSSRUWHG WKH UHIXJHHV WR REWDLQ ZRLl
WRWDO $P5HVW KLUHG S8NUDLQLDQ SHRSOH

n 'ROQDWLQJ IRRG ZLWK D ORQJ VKHOI OLIH

$P5HVW ZRUNHG ZLWK LWV VXSSOLHUV WR SURYLGH UHJXODU VXSSOLHV |
GLVWULEXWLRQ FHQWHUY DQG FROOHFWLRQ SRLQWYV

n +Rw PHDOV EHYHUDJHV LQ WKH UHIXJHH UHFHSWLRQ SRLQWYV

7KH &RPSDQ\ GHOLYHUHG IUHH IRRG DQG GULQNV IURP $P5HVW UHVWDXL
UHIXJHH FHQWHUY UDLOZD\ VWDWLRQV ERUGHU WRZQV DQG ERUGHU FURF

5HODWLRQV ZLWK WKH FXVWRPHUV

&XVWRPHU IHHGEDFN GHOLYHUYV YDOXDEOH LQVLJKWY HYHU\ GD\ ZKLFK DOORZ
WKHLU VHUYLFH *XHVWV FDQ JLYH WKHLU IHHGEDFN YLD SKRQH H PDLO OHW)
RQOLQH WKLUG SDUW\ GHOLYHU\ VHUYLFH SURYLGHU VA\VWHPV DQG VRFLD(
GLUHFWO\ WR WKH VWDII DW D UHVWDXUDQW ZKR PD\ LQYLWH WKHP WR VXEPL

7KH FRPSODLQW KDQGOLQJ SURFHVVHYV DUH JRYHUQHG E\ VHSDUDWH SURFHG
OHJLVODWLRQ (DFK FRPSODLQW LV HYDOXDWHG E\ WKH VXEMHFW PDWWHU H
%DVHG RQ LWV QDWXUH WKH FRPSODLQW LV DVVLIQHG DQ DSSURSULDWH JUI
DQG WKH PD[LPXP WLPH DOORZHG WR VROYH LW 7KH FRPSODLQWY DUH UHVF
ZKROH SURFHVV LV FDUHIXOO\ PRQLWRUHG

.Q $P5HVWxXxV HTXLW\ UHVWDXUDQWY DQG FRIRHEOLRXV M\ XQDIERHBOQS S DI
7KH WRWDO QXPEHU RI FRPSODLQWYV UBBBLYHGQQ 7KH QXPEHU RI FRPSO
UHSRUWHG LQ KDV EHHQ UHFDOFXODWHG GXH WR WKH FKDQJHV LQ WKH PH\



'DWD SULYDF\

$P5HVW *URXS LV DQ LQWHUQDWLRQDO FRPSDQ\ KHDGTXDUWHUHG LQ 6SDLQ I
WR WKH SURWHFWLRQ RI WKH 3HUVRQDO 'DWD 7KH &RPSDQ\ FRQVLGHUYV (8 *'3
DQG SURJUHVVLYH DQG WKHUHIRUH XVHV LW DV D IRXQGDWLRQ IRU WKH ZK
MXULVGLFWLRQ RI WKH FRQFHUQHG HQWLW\ ,I DQ\ ORFDO MXULVGLFWLRQ RX
SURFHVVHVY SHUVRQDO GDWD KDV D PRUH SURWHFWLYH IUDPHZRUN WKDQ W
FRQVHTXHQWO\ WKH *URXS FRPPLWYV WR LQFRUSRUDWH UHOHYDQW UXOHYV IRU

7DEOH 6XPPDU\ RI $P5HVW GRFXPHQWYV JRYHUQLQJ VRFLDO LVVXHV

1DPH RI WKH GRFEXPHQW

&RGH RI (WKLFV DQG %XVLQHVV &RQGXFW *OREDO 'DWD 3URWHFWLRQ 3ROLF\

*LIWV (QWHUWDLQPHQW DQG +RVSLWDOLW\ 3ROLGWHUQDO &RQWURO &KDUWHU

&RQIOLFWV RI ,QWHUHVW 3ROLF\ *OREDO &RPSOLDQFH *URXS 3ROLF\




2XU (QYLURQPHQW
$P5HVW *OREDO 6XVWDLQDELOLW\ 6WUDWHJ\ LV IRFXVHG RQ WKH IROORZLQJ H

&LUFXODU HFRQRP\ &OLPDWH FKDQJH

ODQDJHPHQW RI RUJDQLF ZDVWH &DUERQ IRRWSULQW
:DVWH UHF\FOLQJ (QHUJ\ HIILFLHQF\

(QYLURQPHQWDO PDQDJHPHQW

$P5HVW *URXS ZDQWV WR EDODQFH JURZWK ZLWK D FRKHUHQW RUJDQL]DW
HQYLURQPHQWDO SURWHFWLRQ 7KHUHIRUH LQ DFFRUGDQFH ZLWK WKH SUHF
LPSDFW RQ WKH HQYLURQPHQW DVVHVVLQJ ULVNV WDNLQJ RSSRUWXQLWLH
PLWLIJDWH WKH SRWHQWLDO QHJDWLYH LPSDFW RI $P5HVW RSHUDWLRQV RC
JXDUDQWHHY IRU HQYLURQPHQWDO ULVNV $P5HVW KDV QR VSHFLILF HQYLURQI

$P5HVW UHVSHFWYV DOO WKH DSSOLFDEOH ODZV VWDGCFRX@VNUHGLMQR §H B Q WH
*URXS KDV QHYHU DSSOLHG IRU DQ HQYLURQPHQWDO PDQDJHPHQW DVVHVVPHQ

(QYLURQPHQWDO ULVNVY DUH PDQDJHG WKURXJK D GHGLFDWHG UROH LQ WKH 2
LV UHVSRQVLEOH IRU HQVXULQJ WKDW WKH QDWLRQDO HQYLURQPHQWDO UHTX

,Q D VSHFLDO 9DOXH $GGHG 3URJUDP ZDV ODXQFKHG ZLWK WKH SXUSRVH
LQLWLDWLYHV ZKLFK FRXOG LPSURYH WKH PDQDJHPHQW RI XWLOLWLHV ZDVW
SHUIRUPDQFH GULYHQ LQLWLDWLYHV LQ PXOWLSOH FRXQWULHV

ODQDJHPHQW RI RUJDQLF ZDVWH

JLIKWLQJ DJDLQVW IRRG ZDVWH LV WKH PRVW HVVHQWLDO SDUW RI 2XU (QYI
6WUDWHJ\ $V D UHVWDXUDQW FRPSDQ\ $P5HVW DLPV WR UHGXFH IRRG ORVV L
EHHQ LPSOHPHQWLQJ SURJUDPY DLPHG DW VDYLQJ IRRG +DUYHVW VLQFH

7DEOH $P5HVW IRRG ZDVWH SUHYHQWLRQ SURJUDPYV

1DPH RI WKH SURMHFW +DUYHVW 7TRR *RRG 7R *R

"RQDWLQJ VXUSOXV SURGXFWQ‘/H\HQLS%YWEE %ﬁ_ﬁgWV ZLWK VK

&RRSHUDWLRQ ZLWK JRRG O/BQI%\QUVKLS ZLWK 7RR *RRG 7R

(BWDUEXFNV 3L]]D +XW /D 7DJOL
6 XVKL 6KRS

6KRUW GHVFULSWLRQ

$P5HVW EUDQGY LQYROYHG )& 3L]ID +XW %XUJHU

1XPEHU RI VWRUHY LQYROYHG

ER[HV VDYHG

$PRXQW RI IRRG VDYHG LQ NJ SURGXFWYV VDYHG

:DVWH UHF\FOLQJ

7KH *URXSxV DSSURDFK WR ZDVWH PDQDJHPHQW KDV EHHQ EDVHG RQ GLIITHUH(
DQG ZDV GHVLIJIQHG WR PHHW WKH QHHGV RI VWRUH W\SH DQG ORFDWLRQ V.
VWUHHWY ODQDJHPHQW RI ZDVWH LQ VSHFLILF FDWHJRULHV LV GRQH LQ FRP
SUDFWLFHV VSHFLILF WR WKDW W\SH RI UHVWDXUDQW

,Q $P5HVW GHYHORSHG &XVWRPHU 3DFNDJLQJ 3ROLF\ DQG ODXQFKHG ZRUN

7KH &XVWRPHU 3DFNDJLQJ 3ROLF\ DLP LV WR VKLIW IURP D OLQHDU PDWHULDC
SDFNDJLQJ WRZDUGV D FLUFXODU HFRQRP\ PRGHO ,Q WKH GRFXPHQW $P5HVW
DQG LQWHUQDWLRQDO UHJXODWLRQV DV ZHOO DV ZLWK IUDQFKLVRU V DQG L«
LV QRZ EHLQJ LPSOHPHQWHG

7KH SXUSRVH Rl WKH :DVWH 0ODQDJHPHQW 3ROLF\ LV WR VWDWH DQG UHLQIRUF
WKH HQYLURQPHQW WKURXJK VXVWDLQDEOH PDQDJHPHQW RI ZDVWH JHQHUD\V
VSHFLILF UHTXLUHPHQWY DQG JRDOV WR PLQLPL]H ZDVWH E\ UHGXFLQJ WKH

SRVVLEOH DQG DFKLHYLQJ WKH PRVW HIILFLHQW DQG HQYLURQPHQWDOO\ IULH

&OLPDWH FKDQJH

&OLPDWH FKDQJH SRVHV D JOREDO FKDOOHQJH WKDW GLUHFWO\ DQG LQGLUHF
WKH VFLHQWLILF HYLGHQFH DQG DV D UHVSRQVLEOH FRPSDQ\ KDV EHHQ VWUL



6HOHFWHG VROXWLRQV LPSOHPHQWHG DW $P5HVW WR DGGUHVYVY FOLPDWH FKDC

5

7UDLQLQJ SURJUDP IRU UHVWDXUDQW FUHZ DERXW HQYLURQPHQW SURWH
(QHUJ\ RSWLPL]DWLRQ DXGLWV WR SUHYHQW HQHUJ\ UOHDNVU

9DULDEOH DLU YROXPH VIVWHP WR UHGXFH XQQHFHVVDU\ DLU IORZ UHV>
+HDW UHFRYHU\ VIVWHPV IURP WKH FRRNLQJ KRRG H[KDXVW DLU

+HDW UHFRYHU\ VIVWHPV IURP FRROLQJ DQG IUHH]LQJ LQVWDOODWLRQV
(QHUJ\ PRQLWRULQJ VI\VWHPV WR RSWLPL]H FRQVXPSWLRQ
3KRWRYROWDLF LQVWDOODWLRQV LQ VHOHFWHG VWRUHYV

9ROWDJH RSWLPLVHUV LQ VHOHFWHG VWRUHYV

7HPSHUDWXUH PDQDJHPHQW V\VWHP WR RSWLPL]H WKH DPELHQW WHPSHU
2Q RIl VIVWHP WR HOLPLQDWH XQQHFHVVDU\ RSHUDWLRQ RI VHOHFWHG FF

$P5HVW LV ZRUNLQJ RQ WKH GHYHORSPHQW RI %06 %XLOGLQJ ODQDJHPHQW ¢
PRVW LPSRUWDQW HTXLSPHQW DQG LQVWDOODWLRQV E\ UHPRWH VXSHUYLV
FXUUHQWO\ XVHG VA\VWHP OHGLHDFHREEBUQIRSHYW RKIDG PRUH WKDQ UHVWDXU|
%06

7KH &RPSDQ\ LV PRQLWRULQJ LWV FDUERQ IRRWSULQW RQ DQ DQQXDO EDVLV
HPLVVLRQV 6FRSH DQG 6FRSH

1DWXUDO UHVRXUFH SURWHFWLRQ

7KH *URXS UHFRJQL]JHV WKH LPSRUWDQFH RI QDWXUDO UHVRXUFH SURWHFWLF
PRQLWRUHG +RZHYHU VLQFH ZDWHU LV RQO\ XVHG IRU PHDO SUHSDUDWLRQ Z

RI $P5HVWxV HQYLURQPHQWDO LPSDFW 7KH *URXS VWULYHV WR PDNH HYHU\
ZDWHU VvDYLQJ DHUDWRUYV DQG SUR[LPLW\ VHQVRUV LQ QHZO\ EXLOW UHVWDXU

$OWKRXIK WKH *URXS KDV QR GLUHFW RSHUDWLRQV LQ SURWHFWHG DUHDV L
WKH KLIJIKHVW HQYLURQPHQWDO VWDQGDUGY DFURVV WKH ZKROH VXSSO\ FKDLC

5 5 O O o5 S5 S S O

$P5HVW 7D[RQRP\ GLVFORVXUH

7KH (8 7TD[RQRP\ ZKLFK HQWHUHG LQWR IRUFH RQ -XO\ LV RQH RI WKH
&RPPLVVLRQ ZLWK WKH ILQDO JRDO RI GLUHFWLQJ FDSLWDO IORZV WRZDUC(
DFKLHYHPHQW RI WKH (XURSHDQ 8QLRQ WRZDUGV LWV HQYLURQPHQWDO DQG V

6FRSH RI WKH $QDO\VLV

7KH ILUVW SDUW RI WKH DQDO\VLV LV FDUULHG RXW ZLWK WKH ILQDO SXUSRVH
FDQ EH GHILQHG DV UHOLJLEOHU XQGHU WKH 7D[RQRP\ FULWHULD 7KH OLVW
RXWOLQHG LQ WKH 7D[RQRP\ 5HIXODWLRQ KDYH EHHQ UHWULHYHG IURP WKH G
WKH YDULRXV VXEVLGLDULHV RI $P5HVW KDYH SXEOLVKHG WKHLU DQQXDO UHS
&DS([ DQG 2S(]

7R FDOFXODWH WKH HOLJLELOLW\ SHUFHQWDJH RI $P5HVWxV DFWLYLWLHV R
0&200,66,21 '(/(*$7(' 5(*8/$7,21 (8 RI  -XO\ 0

7KH VHFRQG SDUW RI WKH DQDO\VLV FRQVLVWYV LQ REWDLQLQJ WKH SHUFHQ\
DOLJQHG ZLWK WKH 7D[RQRP\ FULWHULD PDNH D VXEVWDQWLDO FRQWULEXW
JXDUDQWHHYV

JRU WKH VDNH RI FODULW\ WKH GLUHFWLYHV RI WKH &RPPLVVLRQ 'HOHJDWHG 5
IROORZLQJ SDUDJUDSKYV

&DOFXODWLRQ RI WXUQRYHU

7KH SURSRUWLRQ RI WXUQRYHU UHIHUUHG WR LQ $UWLFOH SRLQW D RI 5
RI WKH QHW WXUQRYHU GHULYHG IURP SURGXFWY RU VHUYLFHV LQFOXGLQJ LC
DFWLYLWLHVY QXPHUDWRU GLYLGHG E\ WKH QHW WXUQRYHU GHQRPLQDWRU
7KH WXUQRYHU VKDOO FRYHU WKH UHYHQXH UHFRJQLVHG SXUVXDQW WR ,QWHL
DV DGRSWHG E\ &RPPLVVLRQ 5HIXODWLRQ (& 1R

7KH .H\ 3BHUIRUPDQFH ,QGLFDWRU .3, UHIHUUHG WR LQ WKH ILUVW VXESDUDJI
QHW WXUQRYHU GHULYHG IURP SURGXFWY DQG VHUYLFHV DVVRFLDWHG ZLWK

FKDQJH LQ OLQH ZLWK $UWLFOH SRLQW D RI 5HIXODWLRQ (8 DQ
5HIXODWLRQ (8 XQOHVV WKRVH DFWLYLWLHY DUH HLWKHU TXDOLILHC
SRLQW E RI 5HIJXODWLRQ (8 RU DUH WKHPVHOYHYV 7D[RQRP\ DOLJ!

,Q WKH FDVH RI $P5HVW WKH WXUQRYHU FRYHUV WKH UHYHQXH UHFRJQL]JHG S
,Q WKH ILUVW SODFH WKH QXPHUDWRU ZLOO LQFOXGH DOO UHYHQXHV GHUI
DFWLYLWLHVY WKDW TXDOLI\ DV HQYLURQPHQWDOO\ VXVWDLQDEOH ,Q WKH VH



SUHVHQWHG LQ WKH &RQVROLGDWHG LQFRPH VWDWHPHQW IRU WKH \HDU
QRW GLIIHU IURP DQ\ $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $30V DV GHILQH

$P5HVW *URXS RSHUDWHY FKDLQV RI RZQ UHVWDXUDQWYV XQGHU RZQ EUDQGYV
$GGLWLRQDOO\ *URXS RSHUDWHYV DV D IUDQFKLVRU IRU RZQ EUDQGVY DQG P
GHYHORSV FKDLQV RI I[UDQFKLVHH EXVLQHVVHV RUJDQL]LQJ PDUNHWLQJ DFWL

5HYHQXHV IURP FRQWUDFWY ZLWK FXVWRPHUV DUH UHFRJQL]JHG ZKHQ WKH FR
FXVWRPHU DW DQ DPRXQW WKDW UHIOHFWV WKH FRQVLGHUDWLRQ WR ZKLFK
JRRGV RU VHUYLFHV

$P5HVW *URXS KDV FODVVLILHG LWV DFWLYLWLHYVY LQ DFFRUGDQFH ZLWK WKH
(XURSHDQ WD[RQRP\ 'HOHJDWHG 5HIJXODWLRQ (8 Rl WKH &RPPLVVLR(
DFWLYLWLHYVY LGHQWLILHG JHQHUDWH LQFRPH IRU WKH &RPSDQ\ 7KHUHIRUH 'V
YDOXH RI

&DOFXODWLRQ RI &DS(]

7KH SURSRUWLRQ RI &DS([ UHIHUUHG WR LQ $UWLFOH SRLQW E RI S5HJX(
SUHYLRXV VXEVHFWLRQ E\ WKH PHDQV RI D GLYLVLRQ EHWZHHQ WKH QXPHUDW

+RZHYHU WKHUH DUH VRPH GLIIHUHQFHY EHWZHHQ WKH WZR DSSURDFKHV WKD

2Q0 RQH KDQG LQ WKLV IUDPHZRUN WKH GHQRPLQDWRU VKDOO FRYHU DGGLYV
ILQDQFLDO \HDU FRQVLGHUHG EHIRUH GHSUHFLDWLRQ DPRUWLVDWLRQ DQG
UHYDOXDWLRQV DQG LPSDLUPHQWYV IRU WKH UHOHYDQW ILQDQFLDO \HDU D
GHQRPLQDWRU VKDOO FRYHU DGGLWLRQV WR WDQJLEOH DQG LQWDQJLEOH DVYV

5HIHUHQFHY WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWY IRU WKH \HDU
n ,QWDQJLEOH DVVHWV O QRWH
n 3URSHUW\ SODQW DQG HTXLSPHQW O QRWH
n 5LJKW RI XVH DVVHWV O QRWH

YJRU QRQ ILQDQFLDO XQGHUWDNLQJYV DSSO\LQJ LQWHUQDWLRQDO ILQDQFLDO U!

1R &DS([ VKDOO FRYHU FRVWY WKDW DUH DFFRXQWHG EDVHG RQ
n ,$6 BURSHUW\ 30DQW DQG (TXLSPHQW SDUDJUDSKYV H SRLQW L DQG S
n ,$6 ,QWDQJLEOH $VVHWYV SDUDJUDSK H SRLQW L
n ,$6 , QYHVWPHQW 3URSHUW\ SDUDJUDSKYV SRLQWYV D DQG E IRU WKH IC
n ,$6 ,QYHVWPHQW 3URSHUW\ SDUDJUDSK G SRLQWV L DQG LL IRU WKH
n ,$6 $JULFXOWXUH SDUDJUDSK SRLQWYVY E DQG H
n ,)56 /IHDVHVY SDUDJUDSK SRLQW K

)RU QRQ ILQDQFLDO XQGHUWDNLQJYV DSSO\LQJ QDWLRQDO JHQHUDOO\ DFFHSW|
FRVWV DFFRXQWHG XQGHU WKH DSSOLFDEOH *$$3 WKDW FRUUHVSRQG WR WK
ILQDQFLDO XQGHUWDNLQJV DSSO\LQJ ,)56 /HDVHV WKDW GR QRW OHDG WR WK
EH FRXQWHG DV &DS(]

$V EHIRUH LQ WKLV IUDPHZRUN WKH GHQRPLQDWRU RI &DS([ .3, GRHV QRW GL
$30V DV GHILQHG LQ (60%

2Q WKH RWKHU KDQG WKH QXPHUDWRU HTXDOV WR WKH SDUW RI WKH FDSLWD
WKH IROORZLQJ

n UHODWHG WR DVVHWV RU SURFHVVHVY WKDW DUH DVVRFLDWHG ZLWK 7D[RQRP\

n SDUW RI D SODQ WR H[SDQG 7D[RQRP\ DOLJQHG HFRQRPLF DFWLYLWLHV RU '
EHFRPH 7D[RQRP\ DOLJQHG O&DS([ SODQx XQGHU WKH FRQGLWLRQV VSHFLI

n UHODWHG WR WKH SXUFKDVH RI RXWSXW IURP 7D[RQRP\ DOLJQHG HFRQRPLF
WDUJHW DFWLYLWLHV WR EHFRPH ORZ FDUERQ RU WR OHDG WR JUHHQKRXVH
Rl $QQH[ , WR WKH &OLPDWH 'HOHIJDWHG $FW DV ZHOO DV RWKHU HFRQRP
SXUVXDQW WR $UWLFOH $UWLFOH $UWLFOH $UWLFOH $UW

DQG SURYLGHG WKDW VXFK PHDVXUHY DUH LPSOHPHQWHG DQG RSHUDW
&DOFXODWLRQ RI 2S(]

7KH SURSRUWLRQ RI 2S([ UHIHUUHG WR LQ $UWLFOH SRLQW E RI 5HJXO
GLYLGLQJ WKH QXPHUDWRU ZLWK WKH GHQRPLQDWRU DV VSHFLILHG LQ ZKDW |

,Q WKH ILUVW SODFH WKH GHQRPLQDWRU VKDOO FRYHU GLUHFW QRQ FDSLW
EXLOGLQJ UHQRYDWLRQ PHDVXUHVY VKRUW WHUP OHDVH PDLOQWHQDQFH DQG L
GD\ WR GD\ VHUYLFLQJ RI DVVHWYV RI SURSHUW\ SODQW DQG HTXLSPHQW E\ W
RXWVRXUFHG WKDW DUH QHFHVVDU\ WR HQVXUH WKH FRQWLQXHG DQG HIIHF
UHOHYDQW ILQDQFLDO \HDU

2Q0\ GLUHFW FRVWVY VKRXOG EH LQFOXGHG &RQVHTXHQWO\ $P5HVW ZLOO L
H[SHQVHVY DQG )UDQFKLVH DV ZHOO DV RWKHU H[SHQVHV OLQHV DERYH *URVV



1RQ ILQDQFLDO XQGHUWDNLQJV WKDW DSSO\ QDWLRQDO *$$3 DQG DUH QRW FD
LQ WKH 2S(]
,Q WKH VHFRQG SODFH WKH QXPHUDWRU HTXDOV WR WKH SDUW RI WKH RSHUD
RI WKH IROORZLQJ
n UHODWHG WR DVVHWV RU SURFHVVHV DVVRFLDWHG ZLWK 7D[RQRP\ DOLJQHG
KXPDQ UHVRXUFHV DGDSWDWLRQ QHHGV DQG GLUHFW QRQ FDSLWDOLVHG FR\
n SDUW RI WKH &DS([ SODQ WR H[SDQG 7D[RQRP\ DOLJQHG HFRQRPLF DFWLYLWL
WR EHFRPH 7D[RQRP\ DOLJQHG ZLWKLQ D SUHGHILQHG WLPHIUDPH DV VHW RX\

n UHODWHG WR WKH SXUFKDVH RI RXWSXW IURP 7D[RQRP\ DOLJQHG HFRQRPLF |
WDUJHW DFWLYLWLHV WR EHFRPH ORZ FDUERQ RU WR OHDG WR JUHHQKRXVH
PHDVXUHYV DV LGHQWLILHG LQ WKH GHOHJDWHG DFWV DGRSWHG SXUVXDQW W

SUWLFOH RU $UWLFOH RI 5SHIJXODWLRQ (8 DQG SURYLGHG Wit
RSHWDRQDO ZLWKLQ PRQWKV
5HVXOWV

n 7XUQRYHU
7DEOH 3UHVHQWDWLRQ RI WXUQRYHU >(85 @

6XEVWDQWLDO FRQWUWEBEXWIR@HAULD HU
6LJQLILFDQWO\ +DU
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$ 7$;2120< (/,*,%/( $&7.,9,7,(6
$ (QYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV 7D[RQRP\ DOLJQHG

7XUQRYHU RI HQYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV o o)
7D[RORP\ DOLJOQHG

$ 7D[RQRP\ HOLJLEOH EXW QRW HQYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV QRW 7D[RQRP\ DOLJQHG DFWLYLWLHV

7XUQRYHU RI 7D[RQRP\ HOLJLEOH EXW QRW
HQYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV QRW
7D[RQRP\ DOLJQHG DFWLYLWLHV $

7RWDO $ $ [¢] o
% 7$;2120< 121 (/,*,%/( $&7,9,7,(6

7XUQRYHU RI 7D[RQRP\ QRQ HOLJLEOH DFFOMLYLWLHV %

7RWDO $ % POQ

n &DS([

7KH SURFHVV WKDW KDV EHHQ FDUULHG RXW WR RXWOLQH WKH VSHFLILF &DS(]
UDOLJQHGU DFFRUGLQJ WR WKH &RPPLVVLRQ 'HOHJDWHG 5HJXODWLRQ (8
SDUDJUDSKYV

JLUVW DQ LQLWLDO DQDO\VLV ZDV XQGHUWDNHQ RQ $P5HVW V (QWHUSULVF
LQGHSHQGHQW VXVWDLQDELOLW\ DGYLVRU\ ILUP 7KH ILQDO JRDO ZDV WR GH\
HOLJLELOLW\ FULWHULD PHQWLRQHG DERYH ,Q FROODERUDWLRQ ZLWK YDU
GHSDUWPHQWYV ZLWKLQ $P5HVW LW ZDV SRVVLEOH WR FRQVROLGDWH D OLVW
DUFKLYHV RI WKDW FRXOG EH JURXSHG DV UHOLJLEOHU XQGHU WKH 7
&RPPLVVLRQ 'HOHJDWHG 5HJXODWLRQ (8 WKH HOLJLEOH DFWLYLWLHV

n ,QVWDOODWLRQ DQG RSHUDWLRQ RI HOHFWULF KHDW SXPSV

n &RQVWUXFWLRQ RI QHZ EXLOGLQJV

n ,QVWDOODWLRQ PDLQWHQDQFH DQG UHSDLU RI HQHUJ\ HIILFLHQW HTXLSPHQ\

n ,QVWDOODWLRQ PDLQWHQDQFH DQG UHSDLU RI LQVWUXPHQWY DQG GHYLF}
SHUIRUPDQFH RI EXLOGLQJV

n ,QVWDOODWDRFHPDQGWMHHSDLU Rl UHQHZDEOH HQHUJ\ WHFKQRORJLHV

7KH GDWD UHWULHYHG IURP WKH FXUUHQW DQDO\VLV IRU WKH \HDU SUHV
HOLJLEOH &DS([ .3, RI ,Q SUDFWLFH DQ DGGLWLRQDO W\SH RI DFWLYLW\
$P5HVWxV WHDP RI H[SHUWV KDV FRQFOXGHG WKDW H[SHQGLWXUHV VXFK DV
UHF\FOLQJ RI ZDVWH IURP FRQVWUXFWLRQ FRXOG QRW EH RYHUORRNHG LQ
VWDWXV

6HFRQG D WUDQVYHUVDO ZRUN WHDP KDV HVWDEOLVKHG ZKHWKHU WKH OLVYV
DOLJQHG WR WKH 7D[RQRP\ 5HIXODWLRQ GLUHFWLYHVY 7R GR WKDW LQ WKH I
HOLJLEOH DFWLYLWLHV ZHUH FRPSO\LQJ ZLWK WKH VSHFLILF U7THFKQLFDO 6F!L
5HIXODWLRQ (8 ,Q WKH VHFRQG SODFH LQ RUGHU WR FRQFOXGH WKFE



WKDW WKH DFWLYLWLHV ZHUH QRW FDXVLQJ VLIJQLILFDQW KDUP WR WKH RWK
VRFLDO VDIHIXDUGYV 7KH DOLJQPHQW DQDO\VLY DV DOUHDG\ DOOXGHG LQ WK
ZLWK WKH FOLPDWH FKDQJH PLWLIJDWLRQ DQG DGDSWDWLRQ REMHFWLYHV ,Q
WKHLU DFWLYLWLHVY FRPSO\ ZLWK WKHVH FULWHULD DQG LQ SDUWLFXODU W
DVVXUH FRPSOLDQFH ZLWK VXFK FULWHULD :KLOH PDNLQJ WKH FRVW FDOFXO!
LQWR DFFRXQW RQO\ WKH &DS([ GLUHFWO\ UHODWHG WR HDFK RQH RI WKHVH
ZDV HOLPLQDWHG 7KH GDWD HPSOR\HG WR DVVHVV WKH DOLJQPHQW VWDW)
WHFKQLFDO PDQXDOV LQWHUSHUVRQDO PHHWLQJV DQG H[SHUW FRQVXOWDWL

7KH UHVXOWY RI WKLV H[DPLQDWLRQ DUH VKRZQ LQ WKH XQGHUO\LQJ WDEOH
SHUFHQWDJH WHUPV RI $P5HVWxV &DS([ DFFRUGLQJ WR WKH FULWHULD VHW
UHSUHVHQW WKH SURSRUWLRQ RI $P5HVWXxVY LQYHVWPHQWY WKDW VLPXOWDC
OHDVW RQH RI WKH WZR FOLPDWH REMHFWLYHV FXUUHQWO\ SURYLGHG LQ WK
DQG KDYH EHHQ SURYHQ QRW WR FDXVH D VLJQLILFDQW KDUP RQ WKH RWKHU
VHULHV RI VRFLDO VDIHIXDUGV ,Q WKLV VHQVH WKH IDFW WKDW WKHUH DUF
$P5HVWxV UHPDLQLQJ LOQWHUQDO DFWLYLWLHY DUH FDXVLQJ DGYHUVH LPSDFW
WKH\ GR QRW PDNH D VLJQLILFDQWO\ SRVLWLYH LPSDFW $P5HVW LV VWLOO
FULWHULD ERWK LQ DQ DFWLYLW\ E\ DFWLYLW\ OHYHO DQG LQ D FRUSRUDWH C

$v FDQ EH REVHUYHG LQ WKH IROORZLQJ WDEOH DIWHU H[DPLQLQJ DFFXUDWI
WKH ILYH DFWLYLWLHV FRQVLGHUHG HOLJLEOH FDQ EH UHJDUGHG DV DOLJQ
5HIXODWLRQ (8 7KHUHIRUH WKH DOLJQPHQW VWDWXV RI $P5HVWxV H
.3, HTXDO WR

7DEOH 3UHVHQ@WBWL(R® R®
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$ 7$;2120< (/,*,%/( $&7.,9,7,(6
$ (QYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV 7D[RQRP\ DOLJQHG

&DS([ R HQYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHV o o)
7D[RORP\ DOLJOHG $

$ 7D[RQRP\ HOLJLEOH EXW QRW HQYLURQPHQWDOO\ VXVWDLQDEOH DFWLYLWLHYV QRW 7D[RQRP\ DOLJQHG DFWLYLWLHV
,QVWDOODWLRQ DQG RSHUDWLRQ RI HORBWULF KHDW SXPSV

,QVWDOODWLRQ PDLOWHQDQFH DQG UHSBLU RI HQHUJ\
HIILFLHQW HTXLSPHQW

,QVWDOODWLRQ PDLQWHQDQFH UHSDLU RI
LQVWUXPHQWYV DQG GHYLFHV §’6| VXULQJ
UHJXODWLRQ DQG FRQWUROOLQJ QHU UIRUPDQFH R1
EXLOGLQJV

/QVWDOODWLRQ PDLQWHQDQFH DQG UHSZPLU RI UHQHZDEOH
HQHUJ\ WHFKQRORJLHV

&DS([ RI 7D[RQRP\ HOLJLEOH EXW QRW

HQYLURQPHQWDOO\ VXVWDLQDEOH DFWPOLQVNLHY QRW
7D[RQRP\ DOLJQHG DFWLYLWLHV $

7RWDO $ $ POQ o) o]
% 7%$;2120< 121 (/,*,%/( $&7,9,7,(6

&DS([ Rl 7D[RQRP\ QRQ HOLJLEOH DFWLYRWQHV %

7RWDO $ % POQ

n 2s(|

,Q WRWDO RSHUDWLQJ H[SHQVHV RI $P5HVW *URXS H[FOXGLQJ DPRUWL]DW
PLOOLRQ DQG DUH GHVFULEHG LQ WKH QRWH RI WKH &RQVROLGDWHG )LQODQF
(85 PLOOLRQ FROQVWLWXWHY EXLOGLQJ UHQRYDWLRQ PHDVXUHV VKRL
RWKHU GLUHFW H[SHQGLWXUHV UHODWLQJ WR WKH GD\ WR GD\ VHUYLFLQJ
XQGHUWDNLQJ WKDW DUH QHFHVVDU\ WR HQVXUH WKH FRQWLQXHG DQG HIIH
UHOHYDQW ILQDQFLDO \HDU PDLQO\ GLUHFW PDLQWHQDQFH H[SHQVHV ,Q
XQGHU ZLWK UHVSHFW WR WKH WRWDO 2S([ Rl WKH *URXS 7KHUHIRUH DFF
5HIJXODWLRQ RI -XO\ WK $P5HVW RQO\ GLASHD BWID\R AMKID @RQRPEDWRPULOOLRQ



.H\ PHWULFV

7TRWDO VXSSOLHUV

JRRG VXSSOLHUYV

6WDUWLQJ IURP WKH GDWD LV UHSRUWHG JOREDOO\ EDVHG RQ H[WUDFWYV IURP ILQDQFLL
EHHQ UHVWDWHG

OHDW LQFO )LVK

YORXU

'DLU\

JUXLWY 9HJHWDEOHYV

&ROG GULQNV

6WDUWLQJ IURP $P5HVW UHSRUWYV GDWD ZKLFK FRYHUYV RI HTXLW\ EXVLQHVYV GD'
UHSRUWLQJ

7TDEOH $P5HVW HQHUJ\ FRQVXPSWLRQ >*-@

(OHFWULFLW\

+HDWLQJ

IDWXUDO JDV

(QHUJ\ GDWD KDV EHHQ FDOFXODWHG EDVHG RQ WKH LQYRLFHV IURP WKH WKLUG SDUWLHV
HJ UHVWDXUDQWY ORFDWHG LQ VKRSSLQJ PDOOV WKH QXPEHUV ZHUH HVWLPDWHG EDVHG F
,Q UHQHZDEOH HQHUJ\ FRYHUHG

7TDEOH )XHO FRQVXPSWLRQ RI $P5HVW FDU IOHHW >0@

3(752/ . 3(752/

$P5HVW

,Q SUHYLRXV \HDUV GDWD UHSRUWHG E\ $P5HVW UHJIJDUGHG RQO\ EXVLQHVV FDUV 6WDUW
FRPSDQ\@V RZQ GHOLYHU\ FKDQQHO $FFRUGLQJO\ GDWD ZDV UHVWDWHG GXH WR H[SDQG

)XHO GDWD KDV EHHQ FDOFXODWHG EDVHG RQ UHSRUWYV DQG LQYRLFHV IURP WKH WKLUG
FRQVXPSWLRQ

7DEOH 6FRSH DQG 6FRSH IRU $P5HVW >W&2 HT@

&DUERQ IRRWSULQW

6FRSH
$P5HVW

6FRSH

GDWD UHVWDWHG GXH WR WKH FKDQJHV LQ WKH PHWKRGRORJ\ 7KH VWDQGDUGV XVHG 7
'"HIUD $VVRFLDWLRQ RI ,VVXLQJ %RGLHV $,% &OLPDWH 7UDQVSDUHQF\ 5HSRUW (XURSHD



7DEOHDVWH JHQHBWRMQIRHLY SHUFHQWDJH@

7\SHV RI ZDVWH

1RQ KD]DUGRXV

OL[HG ZzDVVBBSHU DQG FDUGER®BUBVWLF 2UJDQLF
UHF\FOHG UHF\FOHG UHF\FOHG VHIJUHJDWHG UHXVHG
UHF\FOHG UHF\FOHG UHF\FOHG VHIJUHIJDWHG UHXVHG

7KH PDLQ KD]DUGRXV ZDVWH IRU $P5HVW LV XVHG RLO 7KH FRPSDQ\ UHFRYHUV LW E\ IRU:
KD]DUGRXV ZDVWH DUH FRQVLGHUHG QRQ PDWHULDO
JRU WKH VWRUHV ZKHUH WKH ZDVWH JHQHUDWLRQ GDWD ZDV QRW DYDLODEOH H J UHVWDX

7DEOH :DWHU FRQVXPSWLRQ >Ps@

$P5HVW

JRU WKH VWRUHV ZKHUH WKH ZDWHU FRQVXPSWLRQ GDWD ZDV QRW DYDLODEOH H J UHVWD.
7DEOH $P5HVW HPSOR\PHQW DQG GLVPLVVDOV >KHDGFRXQW@

(PSOR\PHQW

7TRWDO

‘:RPHQ

0HQ

5HVWDXUDQW HPSOR\HHV

21ILFH HPSOR\HHV

3HUPDQHQW FRQWUDFW

7THPSRUDU\ FRQWUDFW

)XOO WLPH

3DUW WLPH

‘LVPLVVDOV

7TRWDO

‘RPHQ

0HQ

5HVWDXUDQW HPSOR\HHV

21ILFH HPSOR\HHV

GDWD ZDV UHFDOFXODWHG GXH WR DSSO\LQJ GLIIHUHQW FDWHJRUL]DWLRQ RI GLVPLVVDC



7TDEOH $P5HVW HPSOR\HHV FRYHUHG E\ FROOHFWLYH EDUJDLQLQJ DJUHI

YUDQFH

*HUPDQ\

,WDO\

/IX[HPERXUJ

3RUWXJDO

6SDLQ

6ZLW]HUODQG

SHUFHQWDJH RI WRWDO HPS

7DEOH $P5HVW DYHUDJH DQQXDO HPSOR\PHQW >KHDGFRXQW@

$YHUDJH DQQXDO QXPEHU RI HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI PHQ

$YHUDJH DQQXDO QXPEHU RI ZRPHQ

$YHUDJH DQQXDO QXPEHU RI SHUPDQHQW FRQWUDFW

$YHUDJH DQQXDO QXPEHU RI WHPSRUDU\ FRQWUDFW

$YHUDJH DQQXDO QXPEHU RI IXOO WLPH HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI SDUW WLPH HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI HPSOR\HHV !

$YHUDJH DQQXDO QXPEHU RI UHVWDXUDQW HPSOR\HHV

$YHUDJH DQQXDO QXPEHU RI RIILFH HPSOR\HHYV




7DEOH $P5HVW HPSOR\HHKWEG FERXQWU\ >

$XVWULD

%HOJLXP

%XO0JDULD

&KLQD

&URDWLD

&]HFK 5HSXEOLF

JUDQFH

*HUPDQ\

+XQJDU\

,WDO\

/IX[HPERXUJ

3RODQG

3RUWXJDO

5RPDQLD

5XVVLD

6HUELD

60RYDNLD

60RYHQLD

6SDLQ

6ZLW]HUODQG

8.

WKH VXE

,Q RQ UDFWRUV RXWVRXU
KHDGFRXQM/LQF XGHYV ZL

RQO\ HPSOR\H

xI

F
W
7DEOH ,QGLFDWRU RI GLYHUVLW\

1XPEHU RI HPSOR\HHV ZLWK GLVDELOLWLHYV

BHUFHQWDJH RI DOO HPSOR\HHV




7DEOH ,QIRUPDWLRQ DERXW RFFXSDWLRQDO KHDOWK DQG VDIHW\ LQ $P

:RUN UHODWHG LQMXULHYV

ZRPHQ

PHQ

$EVHQWHHLVP DPRQJ HPSOR\HHV >KRXUV @

ZRPHQ

PHQ

7\SHV RI LQMXULHV

KRW ZDWHU VWHDP RU FKHPLFDO EXUQV LQWHUQDO LQMXULHV EURNHQ KDQGV D

JUHTXHQF\ UDWH

ZRPHQ

PHQ

6HYHULW\ UDWH

ZRPHQ

PHQ

6WDUWLQJ IURP WKH GLVFORVXUH FRYHUV RQO\ LQMXULHVY WKDW OHDG WR VLFN OHDYHYV
JUHTXHQF\ UDWH FDOFXODWHG XVLQJ WKH IROORZLQJ IRUPXOD 7RWDO QXPEHU RI DFFLGHC
IRU D \HDU
6HYHULW\ UDWH FDOFXODWHG XVLQJ WKH IROORZLQJ IRUPXOD 'D\V ORVW GXH WR WKH D
KRXUV IRU D \HDU

7TDEOH ([SHQGLWXUH RQ VRFLDO FDXVHV >(85@

$P5HVW




7TDEOH OHPEHUVKLS RI LQGXVWU\ RUJDQL]DWLRQ >(85@

&RXQWU\ 1DPH RI WKH RUJDQL]DWLRQ

% XOJDULD %XO0OJDULDQ )RRG DQG 5HVWDXUDQW $VVRFLDWLRQ

6KDQJKDL *LIW&DUG $VVRFLDWLRQ

6KDQJKDL -LQ4LDR (FRQRPLF DQG 7THFKQRORJLFDO 'HYHORSPHOQ\

RELQD 6KDQJKDL 3XGRQJ J)RUHLJQ ,QYHVWPHQW (QWHUSULVH $VVRFLDV
6KDQJKDL &DWHULQJ DQG &RRNLQJ ,QGXVWU\ $VVRFLDWLRQ
&URDWLD &URDWLDQ &KDPEHU RI (FRQRPLFV
&]HFK 5HSXEOLF ,QWHUQDWLRQDO )DFLOLW\ ODQDJHPHQW $VVRFLDWLRQ
%XQGHVYHUEDQG 6\WVWHPJDVWURQRPLH 7KH )HGHUDO $VVRFLDYV
*HUPDQ\
,QGXVWULH XQG +DQGHOVNDPPHU &KDPEHU Rl &RPPHUFH DQG
+XQJIDU\ &KDPEHU RI &RPPHUFH
=ZLAJHN 3UDFRGDZF®*Z +RWHOL 5HVWDXUDFML L &DWHULQJX $V
3RODQG 3ROVND 5DGD &HQWU3®*Z +DQGORZ\FK 3ROLVK &RXQFLO RI 6KRSS

$PHULFDQ &KDPEHU RI &RPPHUFH

$VVRFLDS§£R GD KRWHODULD UHVWDXUD8S£R H VLPLODUHV GH 3R
3RUWXJDO

2UJDQL]DULD 3DWURQDOA D +RWHOXULORU UL 5SHVYWDXUDQWHOR

S3RUWXJDO

SRPDQLD +RWHO DQG 5HVWDXUDQW 2SHUDWRUYV LQ 5RPDQLD
6HUELD &KDPEHU RI &RPPHUFH
&RPLWO© +RUHFD GH $(&2& +25(&% &RPPLWWHH
$VRFLDFL3Q (PSUHVDULDO GH ODUFDV GH 5HVWDXUDFL3Q )HKUFELC
0
6SDLOQ 5HVYWDXUDQW %UDQGV

$VRFLDFL3Q (VSD+ROD GHO )UDQTXLFLDGR 6SDQLVK $VVRFLDWL

$VRFLDFL3Q GHO &0XVWHU )RRG 6HUYLFH GH &DWDOX+D $VVRFI
&DWDORQLD

7TRWDO IHHV SDLG




7TDEOBURILWY HDUQHG E\ FRXQWU\

BURILW ORVV EHIRUH WD][

&RXQWU\

$XVWULD

%HOJLXP

%XOJDULD

&URDWLD

&]HFK 5HSXEOLF

&KLQD

YJUDQFH

*HUPDQ\

+XQJDU\

,WDO\

IX[HPERXUJ

ODOWD

3RODQG

3RUWXJDO

5RPDQLD

5XVVLD

6HUELD

60RYDNLD

60RYHQLD

6SDLQ

6ZLW]HUODQG

EDVHG RQ LQSXW GDWD XVHG IRU FRQVROLGDW
KHU



7TDEOH ,QFRPH WD[HV SDLG XQHDUQHG

,QFRPH WD[HV SDLG XQHDUQHG

&RXQWU\

$XVWULD

%HOJLXP

% XO0JDULD

&]HFK 5HSXEOLF

&KLQD

JUDQFH

*HUPDQ\

+XQJDU\

,WDO\

IX[HPERXUJ

3RODQG

SRUWXJDO

5RPDQLD

5XVVLD

6HUELD

60RYDNLD

6ORYHQLD

6SDLQ

6ZLW]HUODQG

,Q RUGHU WR HQVXUH FRPSOLDQFH ZLWK H[LVWLQJ WD[ ODZV UHJXODWLRQV DQG SULQFL
$P5SHVW@V WD[ SURIHVVLRQDOV PRQLWRU WKH WD[ VLWXDWLRQ RI WKH *URXS DQG FKDQJHV L
JURZWK $P5HVW PDNHV VLIQLILFDQW LQYHVWPHQWY LQ SHRSOH PDWHULDO UHVRXUFHV L
WKURXJKRXW WKH RUJDQL]DWLRQ $SDUW IURP &RUSRUDWH ,QFRPH 7D[ VRPH HQWLWLHV RI
HDUQHG VXFK DV +XQJDU\ +,3% +HO\L ,SDU1]JOoVL $G3® DQG )UDQFH &9%$( RU &RWLVDWLRQ VXU

7TDEOH 3XEOLF VXEVLGLHVY UHFHLYHG >PLOOLRQ (85@

*RYHUQPHQW JUDQWY IRU SD\UROO DQG HPSOR\HH EHQHILWYV

*RYHUQPHQW JUDQWYV IRU UHQW DQG RWKHU

7KH RWKHU RSHUDWLQJ JDLQV LQ \HDU FRQVLVWHG PDLQO\ RI YDULRXV JRYHUQPHQW L
*URXS KDV WDNHQ QXPHURXV DFWLRQV DLPHG DW XWLOLVLQJ JRYHUQPHQW VXSSRUW UHOD!
RSHUDWHYV *RYHUQPHQ SURJUDPV LPSOHPHQWHG ZLWK UHJDUGV WR &29,' VSUHDG DOORZ
SXEOLF REOLJDWLRQV *URXS@V SROLF\ LV WR SUHVHQW JRYHUQPHQW JUDQWY UHODWHG WR



*5 6WDQGDUGY FRQWHQW LQGH]

1RQ ILQDQFLDO ,QIRUPDWLRQ 5HSRUW &RQWHQWYV LQGH[ RI WKH /DZ

*HQHUDO LQIRUPDWLRQ *5, VHOHFWHG 5HSRUWLQ3IDRW

%ULHI GHVFULSWLRQ RI WKH JURXSxV EXVLQHVV PRGHO

v5,
N
*HRJUDSKLFDO SUHVHQFH
%XVLQHVV PRGHO
2EMHFWLYHY DQG VWUDWHJILHV RI WKH RUJDQL]DWLRQ 5,
.
0DLQ IDFWRUV DQG WUHQGV WKDW PD\ DIIHFW IXWXUH HYROXWLRQ *55’
5HSRUWLQJ IUDPHZRUN %5,
*HQHUDO
ODWHULDOLW\ SULQFLSOH =
"HVFULSWLRQ RI WKH DSSOLFDEOH SROLFLHV
0DQDJHPHQW DSSURDEHK UHVXOWYV RI WKHVH SROLFLHV *5,

7KH PDLQ ULVNV UHODWHG WR WKHVH LVVXHV LQYROYLQJ WKH DFWLYLWLHV RI WKH JURXS

(QYLURQPHQWDO TXHVWLRQV

&XUUHQW DQG SUHGLFWDEOH LPSDFWV RI WKH FRPSDQ\ V DFWLYLWLHV,{?Q WKH HQYLURQPHQW DQG LI D
KHDOWK DQG VDIHW\ ’

(QYLURQPHQWDO DVVHVVPHQW RU FHUWLILFDWLRQ SURFHGXUHV *5,

(QYLURQPHQWDO PDRMHDIRPBIERHW GHGLFDWHG WR WKH SUHYHQWLRQ RI HQYLURQPHQWDO ULVS,V

$SSOLFDWLRQ RI WKH SUHFDXWLRQDU\ SULQFLSOH *5,

$PRXQW RI SURYLVLRQV DQG JXDUDQWHHYV IRU HQYLURQPHQWDO ULVNV5,

&RQWDPLQDWLRQ OHDVXUHV WR SUHYHQW UHGXFH RU RIIVHW DLU SROOXWLRQ HPLVVLR®%, LQFOXGLQJ QRLVH DQG OLJKW

*5,
3UHYHQWLRQ UHF\FOLQJ UHXVH RWKHU IRUPV RI UHFRYHU\ DQG W\SHS, Rl ZDVWH GLVSRVDO
*5.
&LUFXODU HFRQRP\ DQG ZDVWH
SUHYHQWLRQ DQG PDQDJHPHQW
*5,
$FWLRQV WR FRPEDW IRRG ZDVWH *5,
“5

:DWHU FRQVXPSWLRQ DQG ZDWHU VXSSO\ DFFRUGLQJ WR ORFDO FRQVWUDLQWYV

8VH Rl UDZ PDWHULDOV DQG PHDVXUHV WDNHQ WR LPSURYH WKH HIILF;I:HQF\ RI WKHLU XWLOLVDWLRQ
5,
6XVWDLQDEOH XVH RI
UHVRXUFHV (QHUJ\ XVH GLUHFW DQG LQGLUHFW *5
OHDVXUHV WDNHQ WR LPSURYH HQHUJ\ HIILFLHQF\ **551’
8VH RI UHQHZDEOH HQHUJLHV *5,

7KH LPSRUWDQW HOHPHQWYV RI JUHHQKRXVH JDV HPLVVLRQV JHQHUDWHHG DV D UHVXOW RI WKH FRPSDQ\
DFWLYLWLHV LQFOXGLQJ WKH XVH RI WKH JRRGYV DQG VHUYLFHV LW SWBRGXFHYV

&OLPDWH FKDQJH
OHDVXUHV WDNHQ WR DGDSW WR WKH FRQVHTXHQFHV RI FOLPDWH FKD®IH

5HGXFWLRQ JRDOV HVWDEOLVKHG YROXQWDULO\ LQ WKH PHGLXP DQG*%RQJ WHUP WR UHGXFH JUHHQKRX
HPLVVLRQV DQG PHDVXUHV LPSOHPHQWHG IRU WKDW SXUSRVH ’

OHDVXUHV WDNHQ WR SURWHFW RU UHVWRUH ELRGLYHUVLW\ *5,
BURWHFWLRQ RI ELRGEYHUVEWY
,PSDFWV FDXVHG E\ DFWLYLWLHV RU RSHUDWLRQV LQ SURWHFWHG DUHDBY QD




6RFLDO DQG SHUVRQQHO TXHVWLRQV

7TRWDO QXPEHU DQG GLVWULEXWLRQ RI HPSOR\HHV DFFRUGLQJ WR FRX(BWU\ JHQGHU DJH FRXQWU\ DQG
SURIHVVLRQDO FODVVLILFDWLRQ

7RWDO QXPEHU DQG GLVWULEXWLRQ RI ZRUN FRQWUDFW PRGDOLWLHYV *5,

$QQXDO DYHUDJH RI ZRUN FRQWUDFW PRGDOLWLHV SHUPDQHQW WHP§§UDU\ DQG SDUW WLPH E\ VH[ D
SURIHVVLRQDO FODVVLILFDWLRQ

1XPEHU RI GLVPLVVDOV E\ VH[ DJH DQG SURIHVVLRQDO FODVVLILFDWLIBQ

*
(PSOR\HHV 6DODU\ JDS *55-?'

7KH DYHUDJH UHPXQHUDWLRQV DQG WKHLU HYROXWLRQ GLVDJJUHJDWHG E\ VH[ DJH DQG SURIHVVLRQD
FODVVLILFDWLRQ RU HTXDO YDOXH *5,

7KH DYHUDJH UHPXQHUDWLRQ RI GLUHFWRUV DQG H[HFXWLYHV LQFOXGLQJ YDULDEOH UHPXQHUDWLRQ
FRPSHQVDWLRQ SD\PHQW WR ORQJ WHUP IRUHFDVW VDYLQJV DQG DQ&ﬁMHUHJSHUFHSWLRQ EURNHQ GRZ

JHQGHU
,PSOHPHQWDWLRQ Rl HPSOR\PHQW WHUPLQDWLRQ SROLFLHV *5,
(PSOR\HHV ZLWK GLVDELOLWLHYV *5,
:RUN VFKHGXOH RUJDQL]DWLRQ *5,
.RUN RUJDQL]DWLRQLXPEHU RI KRXUV RI DEVHQWHHLVP *5,

OHDVXUHV DLPHG WR IDFLOLWDWH WKH FRQFLOLDWLRQ ZKLOH HQFRXUBQLQJ WKH FR UHVSRQVLEOH SHUI
ERWK SDUHQWYV

:RUN KHDOWK DQG VDIHW\ FRQGLWLRQV *5,

+HDOWK DQG VDIHW\ N
:RUN DFFLGHQWYV LQ SDUWLFXODU WKHLU IUHTXHQF\ DQG VHYHULW\ ﬁ:-?.’VDJJUHJDWHG E\ JHQGHU

*5

2FFXSDWLRQDO GLVHDVHV GLVDJJUHJDWHG E\ JHQGHU *5

2UJDQL]DWLRQ RI VRFLDO GLDORJ LQFOXGLQJ SURFHGXUHV WR LQIRUBSDQG FRQVXOW VWDII DQG QHJRW
WKHP ’

3HUFHQWDJH Rl HPSOR\HHV FRYHUHG E\ FROOHFWLYH DJUHHPHQW E\ PBXQWU\
6RFLDO UHODWLRQWKLSV

7KH EDODQFH RI FROOHFWLYH DJUHHPHQWY SDUWLFXODUO\ LQ WKH IEHHOG RI KHDOWK DQG VDIHW\ DW Z

OHFKDQLVP DQG SURFHGXUHV WKDW WKH FRPSDQ\ KDV LQ SODFH WR SURPRWH WKH LQYROYHPHQW RI ZR
WKH PDQDJHPHQW RI WKH FRPSDQ\ LQ WHUPV RI LQIRUPDWLRQ FRQVXOWDWLRQ DQG SDUWLFLSDWLRQ

3ROLFLHV LPSOHPHQWHG IRU WUDLQLQJ DFWLYLWLHYV **55'

7UDLQLQJ

7KH WRWDO DPRXQW RI WUDLQLQJ KRXUV E\ SURIHVVLRQDO FDWHJRU\*5,

8QLYHUVDO DFFHVV

W, u *
SHRSOH ZLWK GLVD?@‘%\WH&\H&O DFFHVVLELOLW\ IRU SHRSOH ZLWK GLVDELOLWLHYV 5,

OHDVXUHV WDNHQ WR SURPRWH HTXDO WUHDWPHQW DQG RSSRUWXQLWASHV EHWZHHQ ZRPHQ DQG PHQ

(TXDOLW\ SODQV 6HFWLRQ ,,, Rl 2UJDQLF /DZ R1 ODUFK IRU WKH:'; HITHFWLYH HTXDOLW\ RI ZRPHQ
DQG PHQ ’

(TXDOLW\
OHDVXUHV DGRSWHG WR SURPRWH HPSOR\PHQW SURWRFROV DJDLQVW,YH[XDO DQG JHQGHU EDVHG KDUD
LQWHJUDWLRQ DQG WKH XQLYHUVDO DFFHVVLELOLW\ RI SHRSOH ZLWK GLVDELOLWLHV

3ROLF\ DJDLQVW DQ\ W\SH RI GLVFULPLQDWLRQ DQG ZKHUH DSSURSULDSBWH GLYHUVLW\ PDQDJHPHQW

,QIRUPDWLRQ DERXW WKH UHVSHFW IRU KXPDQ ULJKWYV

$SSOLFDWLRQ RI GXH GLOLJHQFH SURFHGXUHV LQ WKH ILHOG RI KXPD@sULJKWV SUHYHQWLRQ RI WKH UL
YLRODWLRQ RI KXPDQ ULJKWV DQG ZKHUH DSSURSULDWH PHDVXUHV WR PLWLIJDWH PDQDJH DQG UHSDLI
DEXVHV FRPPLWWHG *5,

*
+XPDQ ULJKWYV &ODLPV UHJDUGLQJ FDVHV RI KXPDQ ULJKWV YLRODWLRQV 5.

3URPRWLRQ DQG FRPSOLDQFH ZLWK WKH SURYLVLRQV FRQWDLQHG LQ WKH UHODWHG IXQGDPHQWDO &RQ
WKH ,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ ZLWK UHVSHFW IRU IUHHGRP Rl DVVRFLDWLRQ DQG WKH UL
FROOHFWLYH EDUJDLQLQJ WKH HOLPLQDWLRQ RI GLVFULPLQDWLRQ L®5HPSOR\PHQW DQG RFFXSDWLRQ \
RI IRUFHG RU FRPSXOVRU\ ODERXU DQG WKH HIIHFWLYH DEROLWLRQ RBFKLOG ODERXU




,QIRUPDWLRQ DERXW DQWL EULEHU\ DQG DQWL FRUUXSWLRQ PHDVXUHV

OHDVXUHV DGRSWHG WR SUHYHQW FRUUXSWLRQ DQG EULEHU\

&RUUXSWLRQ DQG EOHEMMUHY DGRSWHG WR ILJKW DJDLQVW DQWL PRQH\ ODXQGHULQJ

&RQWULEXWLRQV WR IRXQGDWLRQV DQG QRQ SURILW PDNLQJ ERGLHV:SS’

,QIRUPDWLRQ DERXW WKH VRFLHW\

x5,
,PSDFW RI WKH FRPSDQ\xV DFWLYLWLHVY RQ HPSOR\PHQW DQG ORFDO GHYHORSPHQW
x5,

7KH LPSDFW RI FRPSDQ\ DFWLYLW\ RQ ORFDO SRSXODWLRQV DQG RQ V\ZEH WHUULWRU\
&RPPLWPHQW E\ WKH '
FRPSDQ\ WR VXVWDtBEOH

GHYHORSPHQW 7KH UHODWLRQVKLSY PDLQWDLQHG ZLWK UHSUHVHQWDWLYHV RI WKH GRFDO FRPPXQLWLHYV DQG WKH PR
GLDORJ ZLWK WKHVH *5,

$FWLRQV RI DVVRFLDWLRQ RU VSRQVRUVKLS **55'

7KH LQFOXVLRQ RI VRFLDO JHQGHU HTXDOLW\ DQG HQYLURQPHQWDO LABYXHV LQ WKH SXUFKDVLQJ SROLF

6XEFRQWUDFWRUV DERQVLGHUDWLRQ RI VRFLDO DQG HQYLURQPHQWDO UHVSRQVLELOLW\ L& UHODWLRQV ZLWK VXSSOLHUV D
VXSSOLHUV VXEFRQWUDFWRUV *5,

6XSHUYLVLRQ VIVWHPV DQG DXGLWV DQG WKHLU UHVXOWV **55'
&XVWRPHU KHDOWK DQG VDIHW\ PHDVXUHV 5,
&RQVXPHUV
&ODLPV VIVWHPV FRPSODLQWVY UHFHLYHG DQG WKHLU UHVROXWLRQ **55'
%HQHILWY REWDLQHG E\ FRXQWU\
«s5,
-y
7D[ LQIRUPDWLRQ 7D[HV RQ SDLG EHQHILWV
3XEOLF VXEVLGLHV UHFHLYHG 5,
2WKHU LQGLFDWRUV
5HIJXODWLRQ (8 RI WKH
(XURSHDQ 3DUOLDPHQW DQG RI WKH
$P5HVW 7D[RQRP\ GLVFORVXUH &RXQFLO Rl -XQOH WK BQG LWV

'"HOHJDWHG $FWV
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