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DOGSFRBP HKIRAIK IR \K- \KRAIK SRVA/P DEIHY SR

DUV AP VDQGH \WAYHVIQQ) DG
PHQRIQ SRIUPV 2 XUIFDARH A-H

PURPHH SADIRY SIRMGQ) VSHIE 9% \BNQJ SHIRP DFHH FHBOFHWR Q. KHIKW ZHZ QP D\H
YEBHIOHL) SEVAIOL : DKIQ\VRQ* URXS QMIDIRIOKHFOOUFKRFH DIOQDG
1 SHERAHGVIORRMIGEWKHEA
\KROK DOOGFHGOTDY IRHFD QI0OQ Z KAKHRJOQ] DIRY DIHERNQ) IRIDWIP \RGHDHJ
I —-—— DZR@GFOW.JD/ SIRFHMQ) | CAOVRUP DI HDP XTHAGRD
GROVAHQME QERDALY

RUDQD 4XLQWHUR LV OHDUQLQJ DERXW ¢

DQG JOREDO SURBXUKH® B\QWRB(SRRSUD P
SURIHVVLRQDO URWDWLRQ H[SHULHQFH I

*RUNLQJ RQ WKH (DVW 6LGH *ROG /LQH
IR¥QIJHOHV VKH H[SHULHQFHG ZKDW LW W
VFKHGXOLQJ FRPPXQLW\ PHHWLQJV DQC
ZRUNLQJ LQ HVWLPDWLQJ DW RXU 'HQYH
DVKLQJWRQ 6DIHW\ ODQDJHPHQW 6ROXW
WDNLQJ KHU WR D PDMRU PLQLQJ SURMHF'
LOQWHUQDWHRQDIWMGXDWHG , WKRXJKW ,
EXW ,-YH EHHQ H[SORULQJ HY H W\KRWKHKH
FKDOOHQJLQJ D

"DVKLQJWRQ *URXS ,QWHUQDWLRQDO




'HOLYHRUQGZL

‘KHWKHU ZH DUH GHVLJQLQJ D QGGFRIDQ/NGU R WMDHQ D \RW O XC
OLGGOH (DVW GHYHORSLQJ ER VY GHUWRBNFXLUDLQV 6 N DV VP BAR. D YLV
(XURSH PLQLGPHQLFRN RU SHUIRUPLQJ HQYLUR GRHQWHIZO06
- DVKLQJWRQ *URXS ,QWHUQDWLRQ FO LFHMHWWN Wi

6HUYLQJ WKH 2LO

. MOKHRAGEIDVIGENY SDARQ) \RIQHWY  \BIRQL
»  HHI\ GYHBEPHYBUR) \KHQH VB3 : DKQ\R
* [RGVVRCHIRQ/ DHHP RBRMEDORDOHH.

2)U  \ HOUKHIRIHR VHAYEH\R\KHRAQGIDY/IGRAMN
FRGVGWIQQY BXGQ DIGP ORI POQ IIWR DNGQ
IDAMA/DABSRIGQ) H SHIWHIQRMGEIDY SFORIRODG
\WDIY JDVPRHIDIRD BIQHY P RGHAY, DIRQ AP IEDS
(P RABIRQDSSIEDIRYY DQGP DMCRAIR) SDON

: HARQIDH\RH SDOSRAUIGEDORREIRKHS PHAK
JBZIQY G-P DGR RADQEIDVARP TOHVIRHIIQHID

NN XINCIN ORD NMIED HNAHNMOA/ - N IMOYHNO



* O R EMQ

. DKWY RSGDHYHIIQHIR ARMMARD DISP DIIHP HWRCIRY/DRG
«  \WHZROWRAIK DGYHYH IQRIDIRDZ RMRBHIRRAHGEROH FHHEQ) PARPH
H SHADIRQ
) RUH CP SB DVRUVHYEHRHALIQUAXFKDHMAS RP DQD RAUHIIQHY SRVFVFRQIRO\T
SRVA/R DEIHY SFRXBP HYEHYRQOHODGERRHY DUHVKSSRM GHHH IQUDAAMY
FZHIPIQQ DOGRAGEIDVSRANY SXIHYBRFMFEGHRHR \WHZRGVOIHANVK
KOQREY ICAGMA? DSDOAREHEX@IO4 DEURSEFHA S\ PHIF\RY/SHI® R \MDX
BPRHGIEP @ANDOD/
+ MDQH HROWHIWBZIQ) G-P DQGIRHIIQHIR) DISFROISABOVHYEHY : DKQ\R
* (RS KXP DUARBH/SRHMRDVIGRIAQ) * (DD 7RPD KXP DQWAR{GH/GHRRLDAK
YFKOIWRSHIDEQ DHDVE RGO DEGGYHBEQ) SRR DIHP HWHIIQHID
GMIQ DQERRH BRHMRIE
: KHWHZHOHIQWHZRG : DKQWRY* RSIVARP PMMGRSRIGQ PP HYARHYH!

*OREDO

. DVKLQJWRQ *URXS LV KHOSL
« 2XU FRQVXOWLQJ ULDRQ® QD

VROXWLRQV HQKDQFH WKH \

VIVWHPV HPEDVVLHV DQ
“H DUH GHVWUR\LQJ FKHPL

EDOOLVWLF PLVVLOHV DQG F

*ORBDRFXL
SDSLG 5t

. DVKLQJWRSQURIR KX
« UHVWRUH PRUH \
RI HOHFWULFLW\ LQ
FRPSWOI[SHUWLVH LQ
DQG ORJLVWLFV *D\
VXEVWDWLRQ HTXLS
VWHHO DQG FRQGXF
PRUH WKDQ FRXQW!
RU WUDQVSRUWHG E
-RUGDTQXUN®G DQG WU
VHFXWRNWKH B BB RA
VDIHO\ GHOLYHUH®/F
HTXLSPHQW DSSURJ[L
HYHQ LQ WKH PRVW F
$V D FROWUDFWRU

HOLERIIP ZMK\KHS 6 $IU) RBH
ZHZICFHFDBGRORSRGHIR(
JEEDMASRQHZDZIGHDQIHF
\VGIRWHYEHAXKD/SDINQ JGHE
SFEXBP HWSIMEDOHYER/ HIIQHIG
FROXMAIR) DIGP DIVHP HMOWGER
R PIOIY RSHIDIRY/ KXP DQAMIDQX
QDB DOGRAHPMWIRY $VZI
GP RQNIDAGROS RVFWIQ DT $1IKDQMI
DOGHUHZKHB ZHFDQTXEND P REQ!
QHHB-GP DMIDOHTXSP HOADGG\DEL
DQ ZKHHIQWHZRA

IRXU FRX-QIWOVRVSURYLGH :0' G
VI\VWHPV ERUGHU PRQLWRULQJ
VI\VWHPV IRU VHDSRUWV DQG R\
WHUURULVW DWWDFNV [

© HDWFRP P MHG\RP INQY
\KHZ ROEDBNLSDRH

:DVKLQIJWRQ *URXS QWHUQDWLRQDO




OWHZDUGVKLS

% \W KYHH WD DW RIRKBXVLQHWWKLQIFWR®RRNDWHUQ DKDIPSD®
WKH TXDOLW\ RI OLIH IRU PLOOLRQV DURXQG WK
ZDWHU V\VWHPV PRGHUQ WUDQVSRUWDWLRQ DUWH!
IDFLOLWILSVRYLGH FIOHB@W IDQG GHSHGREZ B!
WUDQVSRUWDWLRQ %XW VWHZDUGVKLS JR

% XLOGLQR PRHW RAHWU 7

. DKQWY RS RURGDIR) IQ 2\KHDMIDCERVDANY \KH/ RIROWEZD
«  RUPSRHVIHHRAORDI ERPEQ DISRKHADBIN/GHZ \K
\PHDEEPRM \RUEAGHP P XQUIA RPN IRGEDRQ DIBHP SR HH
HIWHOHEFDIRY DQGIP SRHP HEH \RIHKHURARP HWRWKHOGR \KRHZK
\HYEH/ZKHHZHOHDOGZRY QHE-GVPRY
OWHZIDNHR +XUEDOH. DD .ODGAFORKRHHIRWDHFROGN
GADDIY BEZ ZHGRDAGP RHRD GRDIRY/ DG YRBQAH KRAVVHYQ
PIGROWR\KHSP HIFDD5 HE8URW IR \VAGRRY K-DIFDWRIDQ) DIRQ.
QDIRBR FOPHAIBAY DQGRKH.ADWA/ : H DU H
1P RUHP SR HY/ ) RBZIQ) \KHWKIP KHOSLQJ WKRVH LC
I06RAK-DNSMVD ZHGRDAGP RERD KHOSLQJ EXLOG WK
\RSP HIFDBVIRUGVDARLUARA FRPPX



RFXVL
GXFI

“KH VWXGHQWYV RI
IWHDFKHUV HQJLQ
WRPRIUKERZK\ HGXFDYV
RI SDUWLFX:

2XU HGXFDWLROI
GRQDWLRQV WR XQ
PLGGOH VFKRROV '
RWKHU RUJDQL]DWLF
LQ HQJLQHHULQJ PD
VXE!

2XU PHQWRULQJ DQ
IXUWKHU HGXFDWH C
)RU H[DPSOH RXU H:
RI VHYHQWK DQG
3DUPD OLGGOH 6FKk
WKHP UHFRJQL]H W
RI WRPRUURZ WKUF
WKH 1DWLRQDO )XW
(QJILQHH

2XU PHFKDQLFDO
DUH VHUYLQJ DV
IRU WKH -XQIRRR(U
BFLHQWLVWY SURJ

WKH &ROR BB GIRW
3URIHVVLRQDO (QJ
2XU LQYROYHPHQW |
&$' LQLWLDWLYH LQ
3RZHU &ROVWUXFWL
VEFKRROV 2XU *HUP

DUH SURYLGLQJ LQ t

WR WHHQDJHU
JHQHUDWLRQ F
H DOVR KDYH SUR

- DKIQW" RS QMIDIRIX
2 XUBHRSBIO DNHWH' LWIHBH

VDIHW\ WUDLQLQJ
WHDFKHUV WR Kt
SUDFWLFHV DQG D
VWXGHOWV:WKH ES(
ZH-UH KHOSLQJ PLOL
WR WKH FRQVWUXF
+HOPHWV WR +

,Q VR PDQ\ ZD\V F
PDNLQIHDHGHAH3IURP
WR WKH FRPPX(

:DVKLQIJWRQ *URXS QWHUQDWLRQDO



2XU %RDUG RI "LUHFWRUYV

'"HQQLWY KL Q¥ WRID
'LUHFWRU

&KDLUPDQ RI VDK/K YRR
,QWHUQDWLRQDO DQG IR
RI D JURXS RI SULYDW
:DVKLQJWRQ &RPSDQLH
RI ZKLFK LQFOXGH Ul
WUDQVSRUWDWLRQ HQYLURQPHQ
VDOHV DYLDWLRQ WHFKQR

-RK$DP
'LUHFWRU
& R P P L \W XMGHLHN
) RPHBWMG-OVICEEKH ( [ HRAMH2 IIEHLF
SRDERD( QUANA/ \KHZRGVOIHWP DBHA
GWIEAR DIGSFGFH R RDER®E EHHIIH
+IVFDBHUQKH&RAD &RDERIEE EMQAMNIIN
DS PDAD  \HOY \KHOW R ZKBKZHB
EDGHIKS SRR/ Z\WERFD&RD( QNBMAVIGFRAC) &KH ) I
2 IFHUEKH 2 SHIDKY 2 IFHU3WMG-QADIBE&( 2 3URVRKYFIbH
IQHEAHIIHIGBANY KHZDVDVHIR DGRURBUEH: DARA
DIEDGWARLR FRIRDADAIR) \WEHI ) H ) (B &RIRDIFQ

'‘DYLG + %DWFKHOGHU
'LUHFWRU

3ULQFLSDO RI 5HODWLRQ

SURYLGHG DVVHW PDQDJ}

+H KDV PRUH WKDQ WZ

DV DO HIHFXWLYH DOG

VHYHUDO SXEOLF FRPSD
SKDUPDFHXWLFDOV UHWDLO PL
DOG FROVWU:

OLFKDHO 5 "-$SSRORQLD

'LUHFWRU
&RPPLWWHHV &RPSHQVDWLF

3UFADR 1UKKYDD $SWRADAY // & |
P DRIHP HFRQAXUY 1ILP SBRMGCQY IKCDADD]
ROH DR DO MBI \HYEHARERK SEIR
DOGSUMDOND KHGP IG3BI P OWH/FRP SDQHY +HZD
\BFHW CEROAG3WAIGYIGEEKH ([ HAM
21IEHR . IQAR/6\WPV & DIGEDERIGLR SFHNVOG
P HAKOQEDORGIRQ/\R\KHHBRIRQEY DOGERSOP DRI
IGBMIEY OU' $SSRBQDKDVPRUNRDD  \ HOWR IIDCAD
RSHINRPODGEIHHDO DIIHP HWW] SHIHFHIQDZIGHDQIHF
IQEMIEVIOQRSICY ERKGP A DIGIQMIDIER DHBHDIR)

& 6FRWW *UHHU

'LUHFWRU

&RPPLWWHHY &RPSHQVDWLRQ ([t
JRUPHU &KDLUPDQ 3UHV
2ILFHU RI )ORZVHUYH &RI
PDQDJHPHQW SURGXFW
DFWXDWRUYV DQG VHDO
PDQDJHPHQW SRVHWFKRE

DQG (FKOLQ ,QFRUSRUDWHG E

*DLO ( +DPLOWRAQ
'"LUHFWRU
&RPPLWWHHYV
SHWLUHG WLFH BW HYH ®H
ODQDJHU RI *OREDO 6
6\PDQWHF &RUSRUDWLR
RI VRIWZDUH DSSOLDC
DQG PDQDJH LQIRUPDWLI
JRUPHUO\ VKHFHHYIWHINGL G M @W D (
&RPSDT &RRBRWXQNVFDWLRQV 3
HIHFXWLYH UROHV DW +HZOH

BWHSKHQ * +DQNV

'"LUHFWRL

&RPPLWWHHV ([l
3UHVLGHOW DOG I&R
DVKLQJWRQ *U RNKSJ RXW KIF
\HDU FDUBMKLOQLWKREQ *UF
QXPEHU RI H[HFXWLYH SR
ILQDQFH DQG

:LOOLDP + ODOOHQGHU
"LUHFWRU
&RPPLWXYWHIHY 5HYLHZ 1RPLQDWLC
5 HIAB{GEKOLP DOR \KHYGIGDOBEKIH ( THRM
21IIEHLR 7061 QB G DPDQACRMBLF
IGBAMDOARP PHADODG CHREAHSBOEWD]
\HYEH/ 0 U0 DBOBHIRQHS DB GBIV
DVIY* HHDEROQHDGGIIEH3 MG
ROGCWOADGR ' IWRARVIQ — DGEHPH&(21Q  +I
P \VHYH/D/DP HP EH DGR DOR DQ®PEH.F
FRP P XQWAVHYEHRJDQ DIRYIQWH3KRHY, DL



OLFKDHB® @DFR

'LUHFWRU
&RPPLWXGIHY 5HY L

6HQLRU 0DQDJLQJ 'LUHF

*ULHV &R //& ZKHUH Kt

PDQDJHPHQW VHUYLFH\

+H KDV DOPRVW WZR G

$PHULFDQ ([SUHVV &
&RUSRUDWLRQ SULPDURI®YM DX
&KDLUPDQ DQG &K EHIFFRH PXME
FRPSDQ\ KH IRXQGHG WR SURYLC
FDSLWDO

&RUGHOO 5HHG

'LUHFWRU
&RPPLWWHHV &RPS

5 HABGGHOR BIEH3WMGHVIOGIRP H K
1 XFEOLR IIEHLR &RP PR HIB( GVRD ZKHBIK
ZDV/WASRMEBIRIKHRHDFQDGHIIQHID F

\KHYXWBRW M. QEBOUERZ HBDQW +HDBRVHYH
DV&KH ( \KIEV2 IIEH.D0E) XH3BEXBP HOVE IIIEH

+HHY-GPRHWD  \ HOWZINERPPRZHII( VRO ZM  F
\KRHIQH HAHSRARY

'HQQLWOOLDPYV

'LUHFWRU
&RPPLWXGHIHY 5HYLHZ ([HFXWLYH

&KDLUPDQ RI WKH %RD
DQG &KLHI (LHFAFMUNRY H (21
D PDQXIDFWXUHU RI S.
HTXLSPHQW DQG RWKHU
KLV UHVSRQVLELOLWLHYV
*HQHUDO (OHFMUNK &RPISWRRVH L
PDQDJHPHQW SRVLWLRQV L

21ILFHUYV DQG 2WK

211LFH RI WKH &KDLUPDQ

'HOQQLWYKL &KDLUPDO
6WHSKHQ 3UHVLGHOW &KIL

6\WBKHYO -RQAR - 61 A U [HRAMHIEH3WIGT MY BHBSPH

7TKRPDV + 6HQLRU ([IHFAKWUWMWLES t
*HRJH+ - XHW - (THRAYHIIEH3WMG-ON &KH ) IADADR NIE-

&RUSRUDWH 2IILFHUYV

/DW/ 0\H - 6HIRBIEH3WMGN-XP D05 HRABH
S51FKDG 300 - 6HIRBIFH3WMGOV * HHIDZXROF
-HW . /HPR - 9IEH3WMGDONV &ROIRB

&\ QMDO 6MQIF - SIFH3WMGHN RAHIPHYSIIOL
&I * MDE 2 &RIRDHGHUAR

(DO : O - 7TGDNHDEGEOIEH3WGNOHRLE HDIEC

'"HIHQVH
MHUUL / 3UHV
'HOOLYV * 6HQUFHW BUHVLGHQW ¢

(QHUJ\ (QYLURQPHQW
( 3UHVW 3UHV

'‘DYBG3H' ([HFXWEWH3IOHVLGHQW ¢

, QGXVWULDO 3URFHVYV
*DU\ & %L 3UHV

ODWBWN &R\ 6HQLFH BUHVLGHQW ¢

, QIUDVWUXFWXUH
IDZUHOFH 3UHV

0 DINYBG-U+HIWR -~ 6HIRBIEH3WMG-QNAMQIN' HHBPH
OLQLQJ

SREHUW 3UHV

5R\ (LO ([HFXWEWH3®HVLGHQW ¢

3RZHU
/IRXLV ( 3UHV
*HRUJH 6HQLFH BUHVLGHQW ¢

SXVW &RQVWUXFWRUV ,QF
&KULV / 3UHV
-DPBV 7KU 9LFH BUHVLGHQW ¢

SURMHFW "HYHORSPHQW FRUSRUDWH ZL

JUDQN 6 6HQLEW BUHVLGHQW

:DVKLQIJWRQ *URXS QWHUQDWLRQDO



JLODQFLDO ,QIRUPDWLRQ

127( 5(* $5' .1* 125: $5' /22. 1* 1)250%7.21 OIMADIORP DROIFBG-GIOW

VRV DVRRGDHGIRP © DKIQ\R
=KLV UHSRUW FRQWDLQV<RRKURZDQY & GH .
fORRNLQJ VWDWHPHQWYV E\ WK H DO RS, QMIDIR D FRQRITDNGI QDAL
EHOLHYH HVWLPDWH H[SHFW IXWXUH BIAP HOMIGOG-GIORUS OB HR

RU WKH QHJDWLYH RU RWKHU YDULDWL
PDWWHUV WKDW D KHVHRM KLNVWR OIRFRD FO)RP - IBGZMNRHEHRIA/ DD

DPRQJ RWKHUV VW ([ ADQIH&RP P MWRQIRUKHIMAO H-

t 2XU EXVLQHVV VWUDWHJ\ HBG HHPEH 7KH) RP i\

t 2XU H[SHFWDWLRQV DV WR SRWHQ )
EXVW DOOEBID/RAU HEMWWDY ZZ ZJIQVRF

¥ 2XU H[SHFWDWLRQV DV WR RSHUDWLQ: RA ARIAKY DARP I WEHMVHINIM
DQG QH'

2XU H[SHFWDWLRQV DV OMGROWHIQIGHEDANARHLR \WVBER!

I

f 7KH PDUNHWYV IRU RXU

¥ 2XU DQWLFLSDWHG FRQWUDFWXDO
UHTXLI

YJRUZDUG ORRNLQJ VW DWHPH QRVUVZ DUGE @I

LQ WKLV UHSRUW DUH VXEMHFW WR U

WKH ULVNV DQG XQFHUWDLQWLHV D)\

PDUNHW OHJDO DQG UHJXODWRU\ GH

RU UHVKOWRDWRIGILDOO\ IURP WKRVH

ORRNLQJ VWDWHPHQWY ,PSRUWDQW |

H[SHFWDWLRQV H[SUHVVHG LQFO

+ 0ODQDJH DQG DYRLG GHOD\V RU FRVW

+ ODLQWDLQ UHODWLRQVKLSV ZLW

t 6XFFHVVIX DQGEHQWRU LQWR QHZ |

t 6XFFHVVIXOO\ PDQDJH DQG QHJRWLDW
H[LVWLQJ DQG

+ ODQDJH DQG PDLQWDLQ RXU RSHUD
RSHUDWLRQV DQG ILQDQFLDO SHUIF
VXEVLGLDULHV

t GHVSREEWLYHO\ WR JLNVIDOVDMYRIUD Q
LQFOXGLQJ DQ\ OHJDO RHFWLIXDRMR t

LQFOXGLQJ FRQWUDFWV FRQFHUQLQ &ROV

+ 2ZEWDLQ DQG PDLQWDLQ DQ\ UHTXLUHG
SHUPLWYV DOO LEDWD UWHIDPVHRA DFEDDHQFHRIV &ROGHOVHG
DQOG FR

+ 6DWLVI\ WKH UHVWULFWLYH FRYHQDC 6WDWHPHO

VXUHW\ DL
$ ODLOQWDLQ DIFFRHHVOWWR VXLQJ FDSLWI

FUHGLW IDFLOI &ROGHOVHG &ROV|

+ ODLQWDLQ DLAFAHN\QWWER RI &RPSUHKH
6RPH RWKHU |DF¥WRW R XNWKBDXW PQHDVHV |
RSHUDWL &ROGHOVHG &RO'
t SFFLGHQWYV DQG FRQGLWLRQV LQF

JHRORJLFDO FRQGLWLRQV HQYLUR 6Kk

SKHQF
t 6SHFLDO ULVNV RI LQWHUQDWLRQD

HFRQRPLF HQYLURQPHQWSR\WH®W LRI ( &ROGHOVHG

ZLWK IRUHLJQ MRLQW YHQWXUH SDUW 6WDWHPHOW

FLYLO GLVWXUED

t 6SHFLDO ULVNV RI FRQWUDFWYV ZL
DSSOLFDEOH JRYHUQLQJ DXWKRUL' &ROGHOVHG
PDLQWDLQ IXQGLQJ IRU SDUWLFXODL 6WDWHPHOWYV R
FRQWUDFWY E\ WKH JRYHUQPHQW DQG

IRU IXQGV SUH (TX
+ 7KH RXWFRPH RI
f ODLQWHQDQFH RI JRYHUQPH 5HSRUW Rl ,QGHES
+ 7KH HFRQRPLF ZHOO EHLQJ RI RXU SUL ’

DQG LOWHQWLRQV WR LQYHVW FDSI 3XEEHARX Q!

YRU D GHVFULSW LIRIE VRL RWIRHIZ DD BWRRIR
JDFWRUVH XQGHRXUMHPQ$DO UHSRUW F



&RQGHQVHG &RQVROLGDWHG 6WDWHPH

,Q WKRXVDQGV HJ

JLVKBDDU JLVKBDU )LV KD

S5HYHQXH
&RVW RI UHYHQXH

*URVV SURILW
(TXLW\ LQ LQFRPH IRIOXDWRIVROLGDWHG DI
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
2WKHU RSHUDWLQJ LQFRPH QHW B

2SHUDWLQJ LQFRPH

,OWHUHVW LQFRPH

,QWHUHVW H[SHQVH

"ULWRIRGHIHUUHG ILQDQFLQJ IHHV B
2WKHU H[SHQVH QHW

,QFRPH EHIRUH UI
LQFRPH WD[HV DQG PLQRULW\ LQWHUHVWYV
5HRUJDQL]DWLRQ LWHPV B
,QFRPH WD[ H[SHQVH
OLQRULW\ LQWHUHVWYV LQ LQFRPH Rl FRQVROLGDWHG VXEVLGLDULHV

1HW LQFRPH

,QFRPH €
%DVLF
'LOXWHG

6KDUHV XVHG WR FRF
%DVLF
'LOXWHG

&RQGHQVHG &RQVROLGDWHG 6WDWHPH

,Q WKF

JLVEKBDDU JLVEKBDU )LV KB

1HW LOFRPH

2WKHU FRPSUHKHQVLYI
JRUHLJQ FXUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
OLQLPXP SHQVLRQ OLDELOLW\ DGMXVWPHQW DQG RWKHU

2WKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI WD]
&RPSUHKHQVLYH LQFRPH

"DVKLQJWRQ *URXS ,QWHUQDWLRQDO



&ERQGHQVHG &RQVROLGDWHG %YDODQFH

,Q WKRXVDQGYV H|

'"HFHPEHU 'HFHPEHU

$66(

&XUUHO
&DVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG FDVK
6KRUW WHUP LOYHVWPHQWYV B
$FFRXQWV UHFHLYDEOH LQ
UHVSHFWLYHO\
8B8QELOOHG UHFHLYDEOHV
,QYHVWPHQWYV LQ DQG DGYDQFHV WR FRQVWUXFWLRQ MRLQW YHQW)>
'"HIHUUHG LQFRPH WDI[HV
2WKHU

MWDO FXUUHOW DVVHWYV

.OYHVWPHOWYV |

L, OYHVWPHOWYV LOGDFWEOVROLGDWHG DI
*RRGZLOO

'"HIHUUHG LQFRPH WDJ[HYV

2ZWKHU DVVHWYV

MWDO LOYHVWPHOWY DOG RWKHU DVVHWYV

3URSHUW\ D¢

&RQVWUXFWLRQ DQG PLQLQJ HTXLSPHQW
2WKHU HTXLSPHQW DQG IL[WXUHV
%XLOGLQJV DQG LPSURYHPHQWV

/IDQG DQG LPSURYHPHQWYV

MWDO SURSHUW\ DQG HTXLSPHQW
/IHVV DFFXPXODWHG GHSUHFLDWLRQ

3URSHUW\ DQG HTXLSPHQW QHW
7RWDO DVVHWYV




"HFHPEHU 'HFHPEHU

1.$%./, B16627&.+2/'(5@48,

&XUUHOW
$FFRXQWY SD\DEOH DQG VXEFR(
R DQG UHVSHFWLYHO\

%LOOLQJV LQ H[FHVV RI FRVW DQG HVWLPDWHG HDUQLQJV RQ XQFRF
$FFUXHG VDODULHV ZDJHV DQ

DEVHQFHV RI DQG UHVSHFWLYHO\
2WKHU DFFUXHG OLDELOLWLHYV

MRWDO FXUUHQW OLDELOLWLHYV

1RO FXUUH:!

6HOI LOVXUDQFH UHVHUYHYV

3HQVLRQ DQG SRVW UHWLUHPHQW EHQHILW REOLJDWLRQV
2ZWKHU QRQ FXUUHQW OLDELOLWLHYV

MWDO QRQ FXUUHQW OLDELOLWLHYV

&RQWLQJHQFLHY DQG FRPPLWPHQWV
OLQRULW\ LQWHUHVWYV

6WRFNKRO

UHIHUUHG VWRFN SDU YDOXH SHU VKDUH VKBUHY DXWKRWBL]HG
&RPPRQ VWRFN SDU YDOXH SH
DQG VKDUHV LVVXHG UHVSHFWLYHO\

&DSLWDO LQ H[FHVV RI SDU YDOXH

6WRFN SXUFKDVH ZDUUDQWYV

SHWDLQHG HDUQLQJV

7JUHDVXU\ VWRFN DQG DWRRVWY UHVSHFWLYHO\

8QHDUQHG FRPSHQVDWLRQ 2 UHVWULFWHG VWRFN l
$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH

MRWDO VWRFXKWODGHUYV -
MRWDO OLDELOLWHHMWG VWRFNKROGHUYV-

"DVKLQJWRQ *URXS ,QWHUQDWLRQDO



&RQGHQVHG &RQVROLGDWHG 6WDWHPH

,Q WKF

JLVKBDU JLVKBDU JLVKD

2SHUDWLQ
1HW LQFRPH
5HRUJDQL]DWLRQ LWHPV B
SOMYHIMRHFRFGIQVGRP HRQVIDK SRIG-GE. REHIDIZY CRMIA
&DVK SDLG IRU UHRUJDQL]DWLRQ LWHPYV
'"HSUHFLDWLRQ RI SURSHUW\ DQG HTXLSPHQW
$PRUWL]DWLRRIDQGDFILVQH RHHV
1RQ FDVK LQFRPH WD[ H[SHQVH
OLQRULW\ LQWHUHVWYV LQ LQFRPH RI FRQVROLGDWHG VXEVLGLDULHYV
(TXLW\ LQ LQFRPH IRIOXQ WRIYV FOMIMI/DGIHG ®HQGY UHFHLYHG
6HOI LQVXUDQFH UHVHUYHV
6WRFN EDVHG FRPSHQVDWLRQ
2WKHU
&KDQJHV LQ RWKHL
$FFRXQWV UHFHLYDEOH DQG XQELOOHG UHFHLYDEOHYV
,QYHVWPHQWYV LQ DQG DGYDQFHV WR FRQVWUXFWLRQ MRLQW YHQW.
2WKHU FXUUHQW DVVHWYV
$FFRXQWV SD\DEOH DQG VXEFRQW
DQG EHQHILWY DQG RWKHU DFFUXHG OLDELOLWLHYV
%LOOLQJV LQ H[FHVV RI FRVW DQG HVWLPDWHG HDUQLQJV

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

L, QYHVWLQ

3URSHUW\ DQG HTXLSPHQW DGGLWLRQV
3URSHUW\ DQG HTXLSPHQW GLVSRVDOV
3XUFKDVHV RI VKRUW WHUP LQYHVWPHQWYV
6DOHV Rl VKRUW WHUP LQYHVWPHQWYV

$FTXLVLWLRQ RI PLQRULW\ LQWHUHVW B l
'"HFUHDVH LQ UHVWULFWHG FDVK

3URFHHGV IURP VDOH RI EXVLQHVV B B

1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHYV

JLODQFLQ.

3D\PHQW RI ILQDQFLQJ IHHV

'LVWULEXWLRQV WR PLQRULW\ LQWHUHVWYV QHW

3URFHHGV IURP H[HUFLVH RI VWRFN RSWLRQV DQG ZDUUDQWYV
3XUFKDVH Rl ZDUUDQWYV B |

1HW FDVK XVHG E\ ILQDQFLQJ DFWLYLWLHYV

,QFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

6XSSOHPHQWDO FD
,QWHUHVW SDLG
,QFRPH WD[HV SDLG QHW

6XSSOHPHQWDO QRQ F
$GCGMXVWPHQW WR LQYHVYV
FXPXODWLYH WUDQVODWLRQ DGMXVWPHQWY QHW RI LQFRPH WDJ[H\




ERIG-OHEERQRTEDMSE\BINP HQVR GVFNKRTHYA ( TXW
QRO

&DSLWDO 8QHD UG X P X
6KDUHV RI LQ 6WRFN FRPSHQVDWRIW
&RPPRQ VWRFRRE[FHVVSRIUFKBWMW DL QUH® V XWH VW UE R WSHGH |
3HULRG HQGHG ,VVIRHDVXVUWRFNSDU YDOXHUDBMWYQLQIWRFNVWRFN.QFRPF

-DQXDU\ B B B
1HW LQFRPH
(I[HUFLVH RI VWRFN RSWLRQV
6WRFN EDVHG FRPSHQVDWLRQ
JRUHLJQ FXUL
DGMXVWPHQWYV QHW
OLQLPXP SH(
DGMXVWPHQW DQG RWKHU

-DQXDU\ B B B
1HW LQFRPH
([HUFLVH RI
DQG ZDUUDQWYV
6WRFN EDVHG FRPSHQVDWLRQ
JRUHLJQ FXUL
DGMXVWPHQWYV QHW
OLQLPXP SH(
DGMXVWPHQW DQG RWKHU
2WKHU

'"HFHPEHU B
1HW LQFRPH
,VVXDQFH RI L

QHW RI IRUIHLWXUHV
6WRFN EDVHG FRPSHQVDWLRQ
([HUFLVH RI

DQG ZDUUDQWV
3XUFKDVH RI ZDUUDQWYV
JRUHLJQ FXUL

DGMXVWPHQWYV QHW
OLQLPXP SH(

DGMXVWPHQW DQG RWKHU
2WKHU

'"HFHPEHU

"DVKLQJWRQ *URXS ,QWHUQDWLRQDO



SHSRUW RI ,QGHSHQG 6 MR XIQIN VQIHLH

R WKH %RDUG RI 'LUH
:DVKLQIJWRQ *URX

'H KDYH DXGLWHG WKH FR QDARCLIQGGIDWRIDG* ER ®S Q@ W H/K® Bl W VRR)ID:O
'"HFHPEHU DQG 'HFHPEHU DQG WKH UHODWHG FRQVROLC
VWRFNKRXGWUVRU HDFK Rl WKH WKUHH \HDUW D® WK K C5YHJ DR G/ LHDOHEEH
RI WIKHHF\WMLYHQHVV \RIL W H BRPG FRQWURO R MHUNILLYQ-D@HALD R IUR\E R LEGR
ILQDQFLDO UHSRUWLQJ DV RI '"HFHPEHU 6 X\F 1D VR I W/ \RFOHLICRIVYR FY G
&RPSDQQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG RXU
DUH QRW LQFOXGHG KHUQHDDO B M S RILQNF (R HIEI B @ KRR XS ,QWHUQDWLF

7KH DFFRPSDQ\LQJ FRQGHQVHG FRQVROLGDWHG IL @ DRICFQD.IH
UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ VXFK FRQGHQVHG F
VWDW

,Q RXU RSLQLRQ WKH LQIRUPDWLRQ VHW IRUWK LQ WKH DFFRPS
'"HFHPEHU DQG WKH UHODWHG FRQGHQVHG FRQVROLGDWHG V)
HTXLW\ IRU HDFK RI WKH WKUHH \HDUV LQ WKH SHULRG HQGHG 'HF
FROVROLGDWHG ILODOFLDO VWL

%RLVF
YJHEUXDU'



YJRUP

7KH FRRE@@XDO 5HSRUW WR WKH 6HFXULWLF
PD\ EH REWDLQHG E\ VWRFNKROGHUV ZLWKR
DVKLQJWRQ *U RXBR,QIRHIDWCHHKHR RBIDX D U WRRAV|
RQ WKH 6HFXULWLHV D\ & H[¥FK\D B JIHWERFRFRLS/ \BI
VLWH DW ZWQ\W FRPZ ([KLELWV WR WKH )RUP
([FKDQJH &RPREVVILWA -RU PD\ EH REWDLQHG E!
5SHODWLRQV DQG SD\LQJ WKH UHDVRQDEOH

6WRFNKROGHUYV

6WRFNKROGHUYV ZKRVH VHFXULQWIAHW DREH UBJ
ZKR GHVLUH WR UHFHLY H W RPPEONLKOR/ORSIHW KHR P F
VXEPLWWLQJ D UHTXHVW WR RXU ZQLY¢}

&RUSRUDWH

:DVKLQIWRQ *URX
3DUN 0%
%RLVH

MHOHSKRQH

)DI
'HE 6LWRJLZQ

.OYHVWR
(DUODUGBIHDV XUIHH BOGEWLGHOW
MHOHSKRQH

)D|

OHGLD ¢
/IDXULH 6SLHFHCGEHHWIL GEHQW &R
MHOHSKRQH

)D|

JLVWLQJ F
1DVGD"

BULQFUBQ®WIMQW DQC

:HOOV )DUJ
6KDUHRZO

IRUWK &RQl
6RXWK 6W 3
HE 6LWBH@DXIDUJR FRP
MHOHSKRQH

:DVKLQIJWRQ *URXS QWHUQDWLRQDO






