IAG:: =" 7TKHVWWUHQJWK
RIRXBROBWLR ¢

$QQXDO 5HSRUW DQG $FFRXQWYV

}\
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& R Q WWH\D
6WUDWHILF 5HSRUW &RUSRUDWH *RYHUQDOQFH 6WDWHPHQW RI 'LUHFWRUV@
2XU SXUSRVH &KDLUPDQDV LQWURGXFWLRYBVSRQVLELOLWLHYV

3HUIRUPDQFH KLJKOLJKWV WRb&RUSRUDWH *RYHUQDQFH

2XU %RDUG RI 'LUHFWRUV ,QGHSHQGHQW $XGLWRU@V 5H¢

&KDLUPDQDV OHWWHU

&RUSRUDWH *RYHUQDQFH
5HSRUW RI WKH 1RPLOQDWLRBQGWLWLRQDO ,QIRUPDWLRQ

2XU FRQQHFWLRQV

ODQDJHPHQW &RPPLWWHH &RPPLWWHH *ORVVDU\
$W D JODQFH 5HSRUW RI WKH 6DIHW\ I}LUFUDIWIOHHW
%XVLQHVV PRGHO (QYLURQPHQW DQG &RUSRUDWH

5HVSRQVLELOLW\ &RPPLWWHH 2SHUDWLQJ DQG ILQDQFLDO

6WUDWHJ\

&KLHI ([HEXWLYH 21ILFHUDV UHYORRUW RI WKH $XGLW DQC A GHSHQGHQW DVVXUDQFH 5HS

&RPSOLDQFH &RPPLWWHH
6WDNHKROGHU HQJDJHPHQW Q WKH &RQVROLGDWHG 1RQ )LQD

SHSRUW RI WKH SHPXQHUD™GRUPDWLRQ 6WDWHPHQW DQC

JLQDQFLDO RYHUYLHZ &RPPLWWHH 6XVWDLQDELOLW\ ,QIRUPDWLR{
JLQDQFLDO UHYLHZ

5HIXODWRU\ HQYLURQPHQWLQDQFLDO 6WDWHPHQWYV &ROVROLGDWHG 1RQ )LQDQFLD
%ULWLVK $LUZD\V &RQVROLGDWHG LQFRPH VW@I\%WWRQ 6WDWHPHQW DQC
,EHULD &RQVROLGDWHG VWDWHPH@WVRV RVOHKOEUL OLW\ ,QIRUPDWLRC
OXHOLQJ FRPSUHKHQVLYH LQFRPH “HQHUDO UHTXLUHPHQWYV
$HU /LQIXV &RQVROLGDWHG EDODQFH VKHH¥y | yRQPHQW 30DQHW

190/ &RQVROLGDWHG FDVK IORZ VWDYHHAHAW 3H{RSOH DQG SURVS

&RQVROLGDWHG VWDWHPHQW R’IRYHUQDQFH

,$* /RADOW\ FKDQJHV LQ HTXLW\

,$* &DUJR _ $SSHQGL]
LRWHV WR WKH FRQVROLGDWHG o oapy
6XVWDLQDELOLW\ ILQDQFLDObVWDWHPHQWYV [RQ
SLVN PDQDJHPHQW DQG $OWHUQDWLYH SHUIRUPD
SULQFLSDO ULVN IDFWRUV PHDVXL?HV QBRDUHKROGHU ,QIRUPDWLRQ

6KDUHKROGHU LQIRUPDWLRQ
*URXS LQYHVWPHQWYV

9LHZ RXU RQOLQH DQQXDO U
ZZZ LDLUJURXS FRP LQYHVWI
DQG VKDUHKROGHUV ILQDQFI
UHSRUWLQJ DQQXDO UHSRUMW

ODQDJHPHQW 5HSRUW 7KH ODQDJHPHQW 5HSRUW LV FRRSRMHBXDO &RUSRUDWH *RYHU (
$* LV UHTXLUHG WR SUHSDUH IRIbWKH IROORZLQJ VHFWLRQV 5HSRUW LV SDUW RI WKLV 0DQD.
ODQDJHPHQW 5HSRUW LQ DFFRUGDOQFH 5HSRUW EXW KDV EHHQ SUHVHOQ)
ZLWK $UWLFOH RI WKH 6SDQLVK $W D JODQFH VHSDUDWHO\ 7KLV UHSRUW KDV
&RPSDQLHV $FW DQG $UWLFOH RIWKM. QHVV PRGHO ZLWK WKH &109 WRJHWKHU ZLW
6SDQLVK &RPPHUFLDO &RGH 3XUVXPOWLWR 5\ WKHbUHTXLUHG VWDWLVWLFDO I
WKLV OHJLVODWLRQ WKLV 0D DFFRUGDQFH ZLWK WKH &109 &L!
5HSRUW PXVW FRQWDLQ D IDLU UHY@.WEWW@I—GHU HQJDJHPHQW GDWHG  -XQH 7KH $QQXD
SURJUHVV RI WKH EXVLQHVV DQG WKIHQDQFLDO RYHUYLHZ &RUSRUDWH *RYHUQDQFH 5HSRU

SHUIRUPDQFH Rl WKH *URXS WRJIHWKEHYOFL DO UHYLHZ VWDWLVWLFDO DQQH[ DUH DOVR
ZLWK D GHVFULSWLRQ RI WKH S—H—L—MD%—U—L—\#NA/— WKH &RPSDQ\DV ZHEVLWH

DQG XQFHUWDLQWLHY WKDW LW IDFHWX@DWRY\ HQYLURQPHQW 7z LDLUJURXS FRP
SUHSDUDWLRQ RI WKLY UHSRUW ,$%KDWLVK $LUZD\V

WDNHQ LQWR FRQVLGHUDWLRQ WKH gXLGH
SXEOLVKHG LQb  E\ WKH 6SDOQLVK' TIH D ROVIRGLEGDEHE 120 JLO/ ey

1IDWLRQDO 6HFXULWLHYV ODUNHW &RPPHOVRRQ I RLH FIRNSI(O) el IR/ Al LN LHORe

6XVWDLQDELOLW\ ,QIRUPDWLRQ
&109 ZKLFK HVWDEOLVKHVY D QXPEBKURILQJIXV UHIHUUHG WR DV WKH C6XVWDLC

g:"bFPRDPQPDHJQl_'GP?_'VQV\';VRSXS'RRSWV\\’/K:ISU' SR TIE NG VWDWHPHQWD LQ WKLV ODQDJHF
FRPSDQLHV CASiA ,'56*/R\DOW\ FRPSOLHV ZLWK 6SDQLVK /DZ

'HFHPEHU DPHQGLQJ WKH

BT EDUAR &RPPHUFLDO &RGH WKH FRQVRC
6XVWDLQDELOLW\ WH[W RI WKH &DSLWDO &RPSDQL
5LVN PDQDJHPHQW DQG SUDS®SIUFDGEIG E\ 5R\DO /HILVODWLY
ULVN IDEWRUV Rl -XO\ /IDZ Rl -XO\

$XGLWLQJ LQ PDWWHUV R
,QGHSHQGHQW DVVXUDQFHl?'é%%‘#WDO DQG GLYHUVLW\ LQIF
RQ WKH &RQVROLGDWHG 1R@> Rl $SULO DPHQGLOJ
JLQDQFLDO ,QIRUPDWLRQ 6WBWHRHRW = |RxUWK SDUDJUI

DQG 6XVWDLQDELOLW\ . QIRYRPMHRE DO &RGH 7KLV VWDWH
&RQVROLGDWHG 1RQ )LQDQ$UBBDUHG LQ DFFRUGDQFH ZLW
,QIRUPDWLRQ 6WDWHPHQW &RMSRUDWH 6 XVWDLQDELOLW\ 5
6XVWDLQDELOLW)\ ,QIRUPDWULRIDFWLYH &65' RQ D YROXQWD
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-*

$W$* RXU SXUSRVH LV WR
S S9H BXWHRMIHER XQWUL
W LXQ DYLDWLRQ DV D IR
:H EHOLHYH LQ WKH WUDQ
SRZHU IRLIJKWDEOLQJ SHU

D URIHVVLRQDO FRQQ
V RUWLQJ JOREDO WUD

IRV LQJ WKH GLVFRYH
F H DQG H[SH
2XU DLUOLQHV SURYLGH F

LQIUDVWUXFWXUH GHOLY
IURP IRRG RQ VKHOYHV W
LQ SKDUPDFLHV

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV



AR SRS & RUSRUDWH *RYHUQD®RHLDO 6WDWHBKQWNLQDELOLW\ 6WD

SBHUIRUPDQFH KLJKOLJKWYV

"HOLYHULQJ
VXVWDLQDEOH UHW X

KDV EHHQ D YHU\ VWURQMH\ARQWRQXBH*WR VHH VWL
GHPDQG IRUMURXHGFRUH PXUNWWNQVIRUPDWLRQ SURJ
LV GHOLYHULQJ EHWWHU FXVWRFEY HPSHRNHIZEHNL D@
SHUIRUPDQFH :H DUH FRPPLWWHG WR VXVWDLQDEOH \

J)LOQOFLDO KLJKOLJKWYV

S5HYHQXH 2SHUDWLQJ SURILW EHIRUH H[FHSWLRQDO LWHP\
C PLOOLRQ C PLOOLRQ
YO\ Q PLOOLRQ YO\
JUHH FDVK IORZ 2SHUDWLQJ SURILW
C PLOOLRQ C PLOOLRQ
Q PLOOLRQ YO\ Q PLOOLRQ YO\
6KDUH EX\EDFN 7TRWDO GLYLGHQG
C PLOOLRQ C SHU VKDUH

,QWHULP GLYLGHM®IRQ ILQDO GPYD®HAQ Q

IRQUQDQFLDO KLIJKOLJKWYV

&DUERQ LQWHQVLW\ 1HW 3URPRWHU 6FRUH 136
J&2 SNP SWV
Yo\ SWV YO\

6HQLRU OHDGHUVKLS UROHV KHOG E\ ZRPHQ

SWr O\

JRU PRUH LQIRUPDWLRQ VHH $OWHUQDWLYH SHUIRUPDQFH PHDVXUHV VHFWLRQ

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



AR SRS & RUSRUDWH *RYHUQD®RHLDO 6WDWHBKQWNLQDELOLW\ 6WD

&KDLUPDQDV OHWWHU

DQEZLWK D VWURQJ EDODQFH VKHF
RQRXU FRPPLWPHQW WR VKDUHKRC
UHWXU®RYV ZH PDLQWDLQHG RXU
OHDGLQJ SRVLWLRQ LQ WKH ZRUO
YDOXDEOH DYLDWLRQ PDUNHWYV V
PLOOLRQ FXVWRPHUV JOREDOO\ :
GHPDQG IRU WUDYHO ZLWK RXU *U
VXUSDVVLQJ SUH SDQGHPLF OHYH
XQGHUVFRULQJ WKDW SHRSOH FRC
SULRULWLVH H[SHULHQFHV DQG ID
FRQQHFWLRQV 'HPDQG IRU WUDYF
UREXVW WKURXJKRXW WKH \HDU ¢
RXU FRUH SURILW SRROV RI WKH 1
/IDWLQ $PHULFD DQG LQWUD (XURS
WKURXJK WKH HITRUWYV RI RXU WUI
-DYLHU )HUU¥OQ e SURJUDPRPH FRQWLQXHG WR EXLOC
&KDLUPDQ = . HYHQ VWURQJHU DQG PRUH HIILFL
FXVWRPHU SURSRVLWLRQV :H WRF
Rl QHZ DLUFUDIW DV SDUW RI RXL
LOQYHVWPHQMDO HBPWREXYEHULD ZDV W
JOREDO ODXQFK FXVWRPHU RI WKt
$ ;/5 ,Q DGGLWLRQ WR VWUHQJW

DLUOLQHVD OHDGHUVKLS SRVLWLF
MDQ LQFUHDVLQJO\ DWWUDFWLYH
SRUWIROLR ZLWK %$ +ROLGD\V MF

EXVLQHVYV WKLVRSHIUD V2 XRQD O

F USROS IQOQFLDO SHUIRUPD
WR RXU SXU SRy
SURMHWY LQ"VXVWDLQDELOLW)

6XVWDLQDELOLW\ LV SDUW RI ,$*D
‘H KDYH VKRZQ OHDGHUVKLS LQ W
DV WKH ILUVW DLUOLQH JURXS JOF

-DYLHU )HBQKDQLUPDQ UHYLHZV o RFR Thamamu nwy: sy 2hoo0 b
LOQO ZKLFK ZH FROWLOXHG WR GHOL YLRYYVWPHAWVWQ\PRVE AR HILI

OV DQG

DOG WUDQVIRUPDWLRQ = HQVXULQ Jwirkodd & v FeduRitgonar s v
EHWWHU SODFHG WR GHOLYHU RQ RN etk RNV o 0coway

ZLOO LQFUHDVH FRVWV WR DLUOL ¢

FXVWRPHUV :H QHHG DOO VWDNHE
.Q ZH UHPDLQHG IRFXVHG RRYREWLRQ DV D IRUFH IRU JRREKHbDYLDWLRQ HFRV\VWHP WR ZR
SXUSRVH RI FRQQHFWLQJ SHRS®HUOLQHV SOD\ DQ LPSRUWDQW WRGIK)REOH WKH ORZ FDUERQ WUD
EXVLQHDWHVFRXQWULHY DV ZH FRQGHRXIHQJ DQG XQLWLQJ FRPPH@IDLQHYJ FRPSHWLWLYHQHVV DI
WR GHOLYHU RXU VWUDWHJ\ :H2RUBDSUBRXGHV DQG WKH KXEV [RQURKIHIKQWIHAD WLRQ
WKDW DYLDWLRQ UHPDLQV D FDR$BIQOWHIRIUH SDUW RI FULWLFDO LQIUDVWUXFWXUH
HFRQRPLF DQG VRFLDO JRRG KHFESDOQWDWLQJ WU DBH LMYYHFW{ BYFRPLQJ FKDOOHQJIHV DQG
SHRSOH GR EXVLQHVV WUDGH IYOWX@XOQRUWLQJ EURDGHU HFRBRBPE JurRZzWK
VHHbIULHQGY DQG IDPLO\ DURXA WWKHRDRIMNOG NH\ GULYHU RI HEKRORPRXU UHVXOWYV DUH VWURQ.
DQG GLVFRYHU QHZ LGHDV SODFHWLRPRW\ WKURXJK GLUHFW LQWRYWWRIPOWLKHIDEZ QQAAMHUH KDYH
H[SHULHQFHV HPSOR\PHQW DQG RXU VXSso\ FRBHQ@ RQJRLQJ LV\WUWAWDZLIWFK D

FR Q WOU R$ 7 & K U R X J ORIXRASDHQ G
,Q WHUPV RI ILQDQFLDO SHUIRUPORBHRWEHVADPWLQJ FKDQJH |OHHW DQG VX SEHO FFEKDLRK
EHHQ D YHU\ JRRG \HDU IRU ,$*2RD UMKRSOH SOD\ D FULWLFDO WROMH LWHG M DOWHRE LQ VRPH RSHUD)
E\ VWURQJ RSHUDWLQJ SURILW Y DY WBBWHIY 7KH\ FRQWLQXHF WROOBSRIWIRYURXU DLUOLQHV
DFURVV WKH *URXS 7KHVH UHVXSRXY EPEH WUDQVIRUPDWLRQ $URJKWABHE\ JHRSROLWLFDO FKD(
HQDEOHG XV WR GHOLYHU VXVWRLQDEOKHUKHRDIVQREHGLFDWHG PRYIMHDWRY DQG RIWHQ QHHG WR
WR VKDUHKROGHUV HQKDQFH R¥® FVIDAMARQH RXU IURQWOLQH FROOHPUXHYBMR XBLQJ D 10XFWXD
VKHHW DQG UHLQYHVW L@ DVXKH ¥XYLkQEYM LQVLIKWV IURP WKRYKXHEL SHEWIP\DQG DLUVSDFH UHVW
DQORXOFA WKH UHVXPSWLRG RI B GLvLaHGE 1 GO\ WR GO RSIIMVMARQ TKH SROLWLEDO O
DQG D VKDUH EX\EDFN IRU WKHAKYVIVIWDAVHI\ LV ZRUNLQY a3 208 0L e ey R e o h e
VLQFH &29," ‘H FRQWLQXH WR EH JXLGHG E\ U%m‘&ﬁ%aow@wmm R X U

LPSHUDWWHMQIWKHQLQJI RXU FRUMEe 'H PDUNHWY DQG WKH GL

2Q EHKDOI RI WKH %RDUG , ZRXQG\YQg¥HIWiRzWK WKURXJIK RXU

WKDQN ,$*DV HPSOR\HHWR VH FRPSOHPHQWDU\ EXVLQHVVHYV D%'é)'?t))f_%ézLUle—PGv

FRQWULEXWLRQV KDYH EHHQ N'é‘DW\W({lJPU’\‘\)Lr@_JSV RSHUDWLQJ XQ$HEHDORRANKDWHDG WR WKH FRPLQ
WKLV \HDU D VXFFHVV 7KH VWUH@BWKLBO DOG VXVWDLUDEEO LM HDDPO FROWLOXH WR GHOLYHU
RXUDEXVLQHVV LV D GLUHFW UHYWQW pVKAIBY¥FHOHUDWLQJ DW 6 UWIFDWDLAI WSVWDLQDEOH JURZW
GHGLFDWLRQ DQG KDUG ZRUN RQG EHWEBRAMMUHVXOW ZH JUHZ AKLYOHQSRYVLWLYHO\ FRQWULEXWLQ
WKHP ZH ZRXOG QRW KDYH EHHP\DEOW@VRe| 0 QIQRRUHDWHG RX HFRQRPLHV DQG FRPPXQLWLHV ZH
GHOLYHU VXFK D VWURQJ VHW RISUEBHQWYY¥EBIRUHW[FHSWLRQDO LWHPV

ZRXOG DOVR OLNH WR H[WHQG B\ WKD@NOWR | 0on@®@ RXU PDUJDOLHU J)HUUYQ

RXU VKDUHKROGHUV IRU WKHLUEFRQWHRK¥BWDJIH SRLOWY WR &KDLUPDQ

VXSSRUW JHQHUDWHG IUHH FDVELOQEZRQ Q

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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&ROQHFWHRBOH
ZLWK QHZ H[SHULHOQ

—

B i

,$* DLUOLQHV WHWYH RQ
FXVWRPHUWRRQWULHV ‘
DURXQGDHRIKGIQG ZH @ U H i
SURXG WR FRQQHFW SHRS

H[SHULHQFHV )URP IDPL
FHOHEUDWLRQV WR OLIHESEYE
PRYHV ZH PDNH MRXUQ Heslth
PDWWHU SRVVLEOH EU RS
KRUL]JRQV HYHU\ GD\

Aer Lingus

O
b e

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV



TATEATRE: SR e R seiDwH *RvHUNMEMEEL DO W DWHENMQWNT QDETOLW) 6WD

%ULWLVK $LUZD\V ODXQFKHV &XVWRH
$GYLVRU\ 3DQHO

$V SDUW RI %ULWLVK $LUZD\VD FRQWLQXHG Fi}
SURYLGLQJ D VHDPOHVV WUDYHO H[SHULHQFH
ZLWKbYLVLEOH DQG QRQ YLVLEOH GLVDELOLW
LWYHZ &XVWRPHU $FFHVV $GYLVRU\ 3DQHO 7K
FRPPLWWHG WR LGHQWLI\LQJ ZD\V WR LPSURY,
FXVWRPHU H[SHULHQFHZIRRP DAUD KN HOLOHU V
DGGLWLRQDO DVVLVWDQFH

9LYD /DV 9HJDV

$ QHZ $HU /LQJIXV URXWH WR /DV 9HJDV WR
FRQQHFWLQJ ,ULVK SDVVHQJHUV ZLWK QHZ
DVbWKH 6SKHUH /DV 9HJDV WKH ZRUOGDV
HQWHUWDLQPHQW YHQXH RQ ZKLFK WKH D
LWVbLQDXJXUDO IOLJKW

6SHHGELUG 3LORW $FDGHP\ H[SDQ

$V SDUW RI %ULWLVK $LUZD\VD FRPPLWPH(
IXWXUHbWDOHQW DQG HQVXULQJ HTXDO RS
LV H[SDQGLQJ LWV 6SHHGELUG 3LORW $FD(
IXOO\bIXQG WUDLQLQJ IRU XS WR DVSLU
XS IURP SODFHV LQ 7KLV LQLWLDWL
ILQDQFLDO EDUULHUV PDNLQJ D FDUHHU L
DFFHVVLEOH WR DOO

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



TATEATRE: SR e R seiDwH *RvHUNMEMEEL DO W DWHENMQWNT QDETOLW) 6WD

&ROQHFWLQJ EXVLQ]
ZLWK RSSRUWXQLWL

1HZ SDUWQHUVKLSV

,$* /IR\DOW\ KDV UHQHZHG LWV SDUWQHUVKLS ZL
H[WHQGLQJ WKH DJUHHPHQW XQWLO 7KLV FRC
LQFOXGHV NH\ EUDQGV VXFK DV 6DLQVEXU\DV DQ¢
PHPEHUV WR DFFHVV WKH EHQHILWV RI ERWK OR\I
&XVWRPHUV ZLO OV ERIQDVELMA BADRY V | H U SRH. DW/IVU

WR $YLRV YLD WKHLU %ULWLVK $LUZD\V ([HFXWLY

6XSRUWLQJ JURZHUY DQG H[SRUWHU

,$* &DUJR H[SDQGHG LWV SHULVKDEOH FHQWUH L¢
ERRVWLQJ FDSDFLW\ DQG VXSSRUWLQJ JURZHUV [
EHWZHHQ /DWLQ $PEHWRM@WAU LWHVK SURGXFH
UHDFKHYV PBU NHW QWO\

'H DUH LQVSLUHG E\ WKH JRRG ZH
FDQ GR LQ WKHRRQOBIEWLQJ

EXVLQHVVHV ZLWK RSSRUWXQLWLHV
VXSSRUWERQR P DH\G

FUHDWLQJ MREV %)\ IDFLOLWDWLQJ WUDGH
DQG WUDQVSRUWLQJ HVVHQWLDO JRRGYV
ZH KHOS EXVLQHVVHV JURZ WKULYH

DQG EXLOG VWURQJHU FRQQHFWLRQV

,QWHUQDWLRQDO $L$QRXDY *THIRUW DQG $FFRXQWYV



TATEATRE: SR e R seiDwH *RvHUNMEMEEL DO W DWHENMQWNT QDETOLW) 6WD

\HDUR/I 6SDL QN KXONWOH

,Q ,EHULDDV PRVW LFRQLF URXWH WK
%DUFHORQD C$LU 6KXWWOHD FHOHEUDWH
7KH DLUOLQH PDUNHG WKH PLOHVWRQH ZL
RIbDbQHZ GHGLFDWHG FKHFEN LQ DUHD DW
$LUSRUW DQG LQWURGXFHG WZR QHZ IDUH
WR WKH HYROYLQJ QHHGV RI EXVLQHVV W
EHWZHHQ 6SDLQDV WZR ELJIJHVWSEUWLHYV
BKXWWQHXURSH DQG UHPDLQV ,EHULDDV I(

SDUWQHUVK®H® ZEMXKR QD
6XSHUFRPSXaWD W 8 U

9XHOLQJ KDV MRLQHG IRUFHV ZLWK WKH %
6XSHUFRPSXWQW%6& LQ D WKUHH \HDU

SDUWQHUVKLS WKDW ZLOO JLYH WKH DLUO
FXWWLQJ HGJH UDWBIBHEWFLHQWLILF H[SHU
7KLV SDUWQHUVKLS ZLOO LQFOXGH DFFHV
WUDLQLQJ UDQJLQJ IURP DGYDQFHG ZHDW
A LQFOXGLQJ GXVW VWRUP GDWD A WR SU
IRU SDVVHQJHU DQG EDJJDJH PDQDJHPHQ

,QWHUQDWLRQDO $L$QRXDY *THIRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

&ROQHFWLQJ FRXQW
DQG FRPPXQLWLHV

2UJDQ WUDQVSRUWDWLRQ

6LQFH 9XHOLQJ KDV SDUWQHUHG ZLWK
1IDWLRQDO 7UDQNSIDMQEOD\LQJ D SLYRWD
UROH LQ WKH WUDQVSRUWDWLRQ RI RYHU
$VbRQH Rl 6SDLQDV OHDGLQJ RUJDQ WUDQ
WKHbDLUOLQH KDV IDFLOLWDWHG FULWLFD
DFURVVbUHJLRQV DQG FRXQWULHV HQVXU
OLIH VDYLQJ RUJDQV UHDFK WKRVH LQ QH

81,&() &RSHQKDJHQ

$HU /LQJIXV KDV SDUWQHUHG ZLWK 81,&() If

b\HDUV UDLVLQJ IXQGV WKURXJK LWV &K
*RRG SURJUDPPH &(2 /\QQH (PEOHWRQ YL
WKH 81,&() 6XSSO\ 'LYLVLRQ LQ &RSHQKDJ
OHDUQ KRZ 81,&() SURFXUHV DQG GLVWULE
WRb bFRXQWULHV IDFLQJ KXPDQLWDULDQ

$YLDWLRQ EULGJHV FRXQWL
DQGbFRPPXQLWWN\ WORO

ZH XVH RXU JOREDO QHWZR
WRbVXSSRUW WKH FRPPXQL
ZH VHUYH ,$* LV GHGLFDWH
WRbGRS W LKDIUEWLHY DQG
UHOLHI HIIRUWYV DURXQG W}
DQGbFORVHU WRIKRW H

\RX WRDRXU SHRORPHUV
DQGbhbSDUWQHUV IRU WKHLU
FRPPLWPHQW WR RXU VRFLLE
DQGbHQYLURQPHQWDO LQLYV

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

7TKHOUWKVKRW 3UL]IH

$V SDUW RI %ULWLVK $LUZD\VD %$ %HWWH
VXVWDLQDELOLW\ SURJUDPPH WKH DLUOL(
ZLWK 7KH (DUWKVKRW 3UL]H WR VXSSRUW

LQYHVWPB@W® DFFHOHUDWLRQ RI LQQRYD

DQGbVFDODEOH FOLPDWH VROXWLRQV IRU
WKH SODQHW

+XUULFDQH %HU\O
JROORZLQJ WKH GHYDVWDWLQJ LPSDFW RI

%HU\O ,$* &DUJR GHOLYHUHG FULWLFDO D
WUDQVSRUWLQJ WHQWY K\JLHQH VXSSOLH
EHGGLQJ DQG IRRG WR VXSSRUW UHFRYHU
,$*b&DUJR DFWLYDWHG LWV H[WHQVLYH OR
QHWZRUNbBWR HQVXUH WKH DLG UHDFKHG
LQbQHHGbZLWKRXW GHOD\

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

'RUNLQJ WRJIHWKF
WR GHOLYHU RQ R

7KH ,$* ODQDJHPHQW &RPPLWWHH OHG E\ /XLV *DOOF
IRU WKH RYHUDOO H[HFXWLR®H | & S@HO V WHUID\WRH J \

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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$W DODQFH

/HD G L @/XaD\
LQ JOREDO DYLDWLR

‘H DUH WKH OHDGLQJ DLUOLQH JURXYSVKURP (XURSH WR
DQGDWEOHULFDLWK H[WHQVLYH FRQQHFWLYLW\ LQWUD (XURSH

DQG ZLWK WKIWKHVAMRUOG
V
QH
‘ll“iiiiiiiiiiai
W
VLD
Q ILF
/IDWLQ $PHUL

1RUWK $WODQWLF /DWLQ $PHULFD ,QWUD (XURSH

6SDLQ

&UHDWLWOREDO FRQQHFWLRQ

$YDLODEOH VHDW NLORPHWUHV $6.V RI ,$*

ORQJ KDXO PDUNHW IURP (XUF UHYHQXH JURZLQJ PDUNHW IU
Q ELOORRGQNHW YV LQ GRPHVWLF PDUN DQG (XURS
6SDLQ 8. FRUULGRU LV WKH ODU

?0DGULG LV WKH QHZ oLDPL@ PDUNHW

,QWUD (XURSH LV D UHVLOLHQW
ZLWK UHFRUG WRXULVW YLVLWV

/RQGRQ

ORQJ KDXO SUHPLXP ®.UWUD LQFUHDVH LQ QXPEHU RI /DWL
RI /RQGRQ ORQJ KDXO $6.V LQ 6SDLQ UHFRUG UHDO HVW
LQYHVWPHQW

6RXUFH ,$7%$ A ''6 H[F 5XVVLD DQG 7XUNH\ 7RWDO ODUNHW 5HYHQXHV E\ 2ULJLQ DQG 'HVWLQDWLRQ 2 ' V

6RXUFH 2%* A /JRQGRQ ZLWK SUHPLXP ORQJ KDXO VHDWV SHU GD\ IROORZHG E\ 'XEDL DQG 1HZ <R
6RXUFH ,1( A YHUVXV RI KRPHV ZRUWK Q LQ O0DGULG ERXJKW E\ IRUHLJQ QIDUWWIVR @ DD P RGW K \
RI ZDV DOO WLPH KLJK LQ SURSHUW\ SXUFKDVHV E\ IRUHLJQHUV LQ 6SDLQ

6RXUFH 2%$* A ,$* KDG D VHDW VKDUH RI WKLV PDUNHW LQ

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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2XU ZRUOG FODVV D
DQG EXVLQHVVHYV

'H EULQJ WRIJHWKHU OHDGLQJ EUDQGYV LQ RXU LQGXVWU\ WR IR
D JURXS WKDW PDNHV HYHU\RQH VWURQJHU WRJIJHWKHU

7KH VFDOH RI RXU RSHUDWLRQ

PLOOLRQ

GHVWLQDWLRQVFRKQRWWLHY SDVVHQJHUYV HPSOR\HHV JOREDOO\

‘H KDYH D SRUWIRGIHU /LQJXV %ULWLVK $LUZD\V
RI ZRUOG FODVYV Dhddeow QHYV JOHHW

,EHULD 1(9(/ 9XHOLQJ

YOHHW YOHHW YOHHW

LDQG FRPSOHPHQW,B3HVR\DOW\ LQFOXGE@DUJR

EXVLQHVVHYV %% +ROLGD\V &DUJR WRQQH NLORPHWUHV
$YLRV LVVXHG PLOOLR Q
ELOOLRQ

2XU DLU OLQ H S DUWWVKI&LSW %XVLQHVV ZLWK $PHULFDQ $LUOLQHYV DQG )L

DU -RLQW %XVLQHVV ZLWK 4DWDU $LUZD\V

6LEHULDQ -RLQW %XVLQHVV ZLWK -DSDQ $LUOLQHV DQG )LQQDL
3HUX DQG (FXDGRU -RLQW %XVLQHVV ZLWK /$7$0

&KLQD -RLQW %XVLQHVV ZLWK &KLQD 6RXWKHUQ

RQERUOG

JRU PRUH LQIRUPDWLRQ VHH WKH
RSHUDWLQJ FRPSDQLHVD VHFWLRQV

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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%XVLQHVV PRGHO

2XU EXVLPRIFNO

2XU UHVRXUFHYV 2XU SURYHQ EXVG@GRIWVYV PR
DQGbUHODWLRQVKLSYV

*OREDO OHDGHUVKLS SRVLWLRQV

,$* KDV OHDGLQJ QHWZRUNV DQG
VFKHGXOHV LQ WKUHH Rl WKH ZRUOGDYV
PRVWbDWWUDFWLYH DYLDWLRQ PDUNHWYV
1RUWK $WODQWLF /DWLQ $PHULFD
DQGbHLQWUD (XURSH

$ SRUWIROLR RI ZRUOG FODVYV
EUDQGYV

2XU DLUOLQHY DUH WKH OHDGLQJ EUDQGV
LQbWKHLU KRPH KXEV )URP IXOO VHUYLFH
WKURXJK YDOXH WR ORZ FRVW FDUULHUV
ZHbDUH IRFXVHG RQ GHOLYHULQJ WKH EHVW
VHUYLFH IRU RXU FXVWRPHUVD QHHGYV

2XU EXVLQHVV PRGHO LV FHQ
RXUbSXUSRVH WR FRQQHFW Q/I-[?Rtg%gg SHUIRUPDQFH

EXVLQHVVHV DQG FRXQWULHVS\%&SBBRM;JJ\I\I}-TgﬁDF%';HSI;DSI?HD\;]'B\/Qévﬁl-llg
FWMALYH SDUHQW FRPSDQV
$ PRGHUQ IXHO HIILFLHQV\/D@@LPIVWV LQ RXU DLUOLQHV BRXWREXV¥@HWMHY LV IXOO\ DFFI

L
:H FRQWLQXH WR LQYHVW LQ WKHRS%WH%WVWURQJHU WRJIJHWKHRU LWV RZQ SHUIRUPDQFH
IXHO HIILFLHQW DLUFUDIW 2XU QHWZRU

DQGbVFKHGXOH DUH GHOLYHUHG EV RXU K3HUIRUPDQFH DFFRXQWDELOL\
IOHHW RORQJ KDXO DQG VKRUW kBXd®) RSHUDWLQJ PRGHOK&RPPHUFLDO LQGHSHQGHQFH
DLUFUDIW DFURVV RXU EUDQGV 7KH *URXSDV VWUXFWXUH PD[tPRYHRWLRQDO LQGHSHQGHQF!

WRWDO UHWXUQV IRU RXU VKB SHKWBBHYWDOXH SURSRVLWL
UHODWLRQVKLS

$V WKH SDUHQW FRPSDQ\ ,$* KHRSOH PDQDJHPHQW
UHVSRQVLEOH IRU PDQDJLQJ KO®QDIJHPHQW RI UHOHYDQW
DOORFDWLQJ FDSLWDO GULYLQJVWRYMNRROGHERX S

7KH EHVW SHRSOH SHUIRUPDQFH DQG VHWWLQJ WKH DJHQGD
'H KLUH WUDLQ DQG GHOLYHU RXGY VXVWDLQDELOLWA DQG LRGBRHIWEREADWH YDOXH FDSV
VHUYLFHVbZLWK WKH EHVW SHRSOH DOGbVKDUH EHVW SUDFW

‘HbDUHbOHG E\ D SURIHVVLRQDO bgleYH SRUWIROLR DQG LLQDQFEFLDO

RSHUDWLQJ PRGHO EULQJV
H[SHULHQFHG PDQDJHPHQW WHDPVWUDWHJ\ GLIIHUHQWbFRQPSDQLHV WRJQHWF

,$* DOORFDWHV FDSLWDO ZKHUPUW FB®IHDY DQG H[SHUWLVH I
JHWbWKH PRVW VXVWDLQDEOW WHRNX§QYRIUHVYV :H DUH DEOH
IRUbVKDUHKROGHUV $V D UHVRO@WDERUDWH DQG FKDOOHQJH
KDVbD WUDFN UHFRUG RI GHOLQRWKHY ZKHQ LW LV KHOSIXO
PDUNHW OHDGLQJ ILQDQFLDO: UMK YOKALY DSSURDFK ZH

6WURQJ FDSLWDO VWUXFWKWHYH *URXS FRUSRUDWH VWUBHMHWHWKH DPELWLRQ IRU WKH *

2XU ILUVW FDSLWDO DOORFDWLRQ BHWRWKW\SRUWIROLR K'ULYH WRS WDOHQW PDQDJHPF
LVbIRU D VWURQJ EDODQFH VKHHWSGRREFPWH FDSLWDO PDQDJHDWRERSLSHOLQH
LVBLQYHVWPHQW JUDGH $IWHU LQ¥ROWREH VKHHW DQG VKDUHKKROGHWKH VXVWDLQDELOLW\ I
LQbWKH EXVLQHVV ZH WKHQ SULRWHWMXA4QV K)DFLOLWDWH WKH FDSWXUH R
UHWXUQV WR VKDUHKROGHUV WKURDXQRIH ILQDQFLDO VWDNHKRBGHUMLHV

GLYLGHQGV DQG DGGLWLRQDO FDWK WHAMXYRYXH WKURXJIK 0 $ K'ULYH LQQRYDWLRQ
SDUWQHUVKLSY DQG MRLQWKBYRYQLISHYHWQWUHYV RI H[FHOO'!

KODQDJH IXQGLQJ RI WKH EXVLORYQOLWDWH EHVW SUDFWLFH

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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DQG IRU VRFLHW\

2XU YLVLRQ LV WR EH D ZRUOG OHDGLQJ
DLUOLQH JURXS LQ VXVWDLQDELOLW\

6HH WKH 6XVWDLQDELOLW\ VHFWLRQ IRU IXUWKHU
LQIRUPDWLRQ

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV

/IRQJ WHUP VHFXODU
JURZWK LQGXVWU\

$ SURYHQ KLVWRU\ Rl PXOWL GH
*'3 GHPDQG JURZWK GULYHQ E\
WRXULVP YLVLWLQJ IULHQGV DG
DQG HFRQRPLF GHYHORSPHQW

$ VWURQJ FRPSHWLWLYH
CGYDQWDJH

K8QLTXH PRGHO GULYHV GLVFLS
FDSLWDO DOORFDWLRQ DQG OH
SHUIRUPDQFH

K6LJQLILFDQW SRVLWLRQ LQ WKL
ZRUOGDY PRVW DWWUDFWLYH D
PDUNHWYV

K/HDGLQJ EUDQGV DW RXU KXEV

K5HZDUGLQJ FXVWRPHUV WKURX.
ZRUOG FODVV OR\DOW\ SURJUD

*HQHUDWLQJ ZRUOG FODYV
PDUJLQV DQG UHWXUQV

7UDQVIRUPDWLRQ DQG LQQRYDW
WRbGHOLYHU PDUJLQ WDUJ

K7UDQVIRUPLQJ %ULWLVK $LUZD'

K'HYHORSLQJ RXU 6SDQLVK EXVL

K&DSLWDO OLJKW KLJK PDUJLQ .
DWb,$* /R\ADOW\ LQFOXGLQJ RX|
KROLGD\V EXVLQHVVHV

,QYHVWPHQW DQG VFDOH WR GH
VXVWDLQDEOH ORQJ WHUP
P DUNHWBIDGLQU LHWLQV

OD[LPLVLQJ VKDUHKROGH U
UHWXUQYV

K6LJQLILFDQW IUHH FDVK IORZ J|
K6XVWDLQDEOH GLYLGHQGYV
K([FHVV FDVK UHWXUQV WR VKDU
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6WUDWHJ\

OD[LPLVLQJ
VKDUHKRM®&KWA

‘H KDYH D VWURQJ WUDFN UHFRUG RI ILQDQFLDO SHUIRUPDQFH
RXU WDUJHWYV :‘H DUH FRPPLWWHG WR PD[LPLVLQJ WRWDO VKD

6WUDWHJLF $ VWURQJ FRU &DSLWDO OLJKWHED QY BRE¥VW ILQDQ
LPSHUDWLYHV JURZWK VXVWDLQDELOLW)

6WUDWHILF *URZLQJ RXU '"HYHORSLQJ 3HUIRUPLQJ GLVFLSOLQ!
SULRULWLHYV SRUWIROLR RI JOREDORXU OR\DOW\ DQG KRDLGPDSLWDO DOORFDWLRQ
OHDGHUVKLS SRVLWLRQV EXVLQHVVHV EDODQFH VKHHW PDQDJHF
BWUHQJIWKHQLQJ /HYHUDJLQJ RXU VWUDWHJI%MHLQJ DQ LQGXVWU\
RXU SRUWIROLR RI DLUOLQH SDUWQHUVKLBWDGHU LQ WKH WUDQV!
ZRUOG FODVV EUDQGYV WR QHW JHUR
6WUDWHJILF JRDO OD[LPLVLQJ WRWDO VKDUHKROGHU UHWX

EDODQFLQJ WKH LQWHUHVWY RI DOO RXU

2XU PHGLXP RUJDQLF [ OHYHUDJH WKURXJI
WHUP DPELWLRB$HUDWLQJ PDUJER,& $6. JURZWK F\FOH WR VXSSRUW
LQRUJDQLF JURZWK

2XU NH\ 2SHUDWLQJ PDUUJIRQ& $6.V /HYHUDJH
SHUIRUPDQFH WLPHV
LQGLFDWRUV .3,V (;
YO\ SWV YO\ YO\ WLPHV YO\
35%$6. 1RQ IXHO &$6. $GMXVWHG (36 *URVV FDSHJ
Q FHQWYV PLOOLRQ
YO\ YO\ YO\ Q Yo\

$OWHUQDWLYH SHUIRUPD@PN XUH OLQNHG WR UHPXQHUDMW\NL RMR RIXU VWUDWHJILF LPSHU
PHDVXUH ODQDIJHPHQW &RPPLWWHH

OHGLXP WHUP SHU DQQXP JURZWK GHSHQGHQW RQ DLUFUDIW GHOLYHULHV

OHDVXUHGSBVWRWLQJ SURILW EHIRUHVHGENE®HRB QODOWRW/HPVDO UHYHQXH EHIRUH H[FHSWLRQDO LWHPV
OHDVXUHG DV 1HW GHEW WR (%,7'$ EHIRUH H[FHSWLRQDO LWHPV

OHDVXUHG DV 3DVVHQJHU UHYHQXH EHIRUH H[FHSWLRQDO LWHPV SHU DYDLODEOH VHDW NLORPHWU
OHDVXUHG DV WRWDO RSHUDWLQJ H[SHQGLWXUH H[FOXGLQJ IXHO DQG HPLVVLRQV FRVWV EHIRUH H]|

7KH UHVXOWYV LQFOXGH UHFODVVLILFDWLRQV WR FRQIRUP ZLWK WKH FXUUHQW SHULRG SUHVHQWD
WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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&KLHI ([HFXWLYH 2IILFHUDV UHYLHZ

RXUbWKUHH VWUDWHJILF LPSHUDV
ZHDVWUHQJWKHQHG RXU FRUH DL
WDNLQJ DGYDQWDJH RI RSSRUWX
WRbJURZ ZLWKLQ WKH DWWUDFW!
PDUNHWYV Rl WKH 1RUWK $WODQW
$PHULFD DQG LQWUD (XURSH 6HF
ZHbJUHZ RXU FDSLWDO OLJKW EX
DQGbDLUOLQH SDUWQHUVKLSV 7
WKLV LQ D ZD\ WKDW LV VXVWDLGC
WHUPV RI PDQDJLQJ RXU HQYLUR!
DQG VRERODMWRQJIVLGH D VROLG
ILQDQFLDO IURRH2ZRKMHH VWUDWI
LPSHUDWLYHVY DUH XQGHUSLQQHC
RXWWUDQVIRUPDWLRQ DQG LQQRY
SURJUDPRHKLFK DOORZV ,$* WR

PD[LPLVH YDOXH DQG HIILFLHQFL
D PRUH SURILWDEOH EXVLQHVV R

6WURQJ FRUH EUDQGYV DQG PDU
,Q RXU FRUH SURILW SRROV RI Wi
$WODQWLF /DWLQ $PHULFD DQG |
ZH DEMQHVIL\URP VXVWDLQHG

GHPDQG IRU WUDYHO ZKLFK ZH H
EH D ORQJ WHUPHWUEZHGBOGDQG
LWV MRLQWSHXWLQHUYRSHUDWH D

DYHUDJH RGDLOOLJKW V(KW H

DFURVV WKH $WODQWREOBDRDRQ\LQ
SDVVHQJHUVY D,QHD $HU /LQJIXV
ODXQFKHG D QHZ URXWH WR 'HQY
UHRSHQHG OLQQHDSROLYV ZKLOH
DGGHG IXUWKHU IUHTXHQFLHV WF
GHVWLQDWLRQV LQ WKH 8QLWHG
/IDWLQ $PHULFD %ULWLVK $LUZD\

/XLV *DOOMIR&(2 UHIOHFWV RQ SRYLWLRQ DV WiriaEp LD 5o

DLUOLQH RSHUDWLQJ GLUHFW IO
! WKDQ FLWLHV LQ WKH 86 DQG &
ZKLFK WKH FRREL Q XGBIGOWRHU LW TKHbLOWURGXFWLRO RI WKH LU
XQOGHUSLOQOQHG E\ LWV WUDQVIRUF WR $HU/LQIXV DQG ,EHULD ZLOO
FRPSHWLWLYH DGYDQWDJH RYHU
E\OHYHUDRKXQJIJHRJUDSKLF ORFDYV
WRbDGHYHORS RXU QHWZRUN DW D
$W ,$* ZH PDNH D SRVLWLYH GEZKIHQKRMRIFDSLWDO DOORFDWIHRQUH SOHDVHG WR KDYH FRPSO
WKH ZRUGGE E\Y HRUQ ®RXU SXUSRVBDPHZRXN RWURQJ IUHH FDVKS$LQRZSHUDWRU &HUW IOR E DRVRW WR U
RI FRQQHFWLQJ SHRSOH EXVL@®H\G/ HWDQBELD BDYRIVOWRRG XVORQJ KDXO FDUULHU /(9(/ ZKLFK
FRXQWULHV ,Q RXU DLUOLQWRYWARBW IPRWH WR LQYHVW LQ WRADEXVDROBMWIRWGBHYHORS LWV V
WKDQ PLOOLRQ FXVWRPHUV WRRXU FXVWRPHWSHQW BLOOLRQ QHWZRUN :H DUH D JUFEXSHVVIXO
GHVWLQDWLRQV DQG WUDQVSRWWIHGDG HDAWXREAHQHZIHQWRRN IDGIGMIURZLQJI ZHO O RHIIDUXALF@D O
FDUJR DFURVV RXU JOREDO QHWHRUWHUKIRW DLUFUDIW L QF O X3 MUK HWILRDS®V D FAMLR@RN WK H
ZH FROOHFWLYHO\ DFKLHYHG LM BYMMNESRVVEE@HWK ,EHULD DVGWMKHVLRQ WR ZLWKGUDZ IURP WK
WKDQNV WR WKH WDOHQW DQGJ®OREDEKDWRRQFKI DLUOLQH LQ 2EQREHIKVIZRKHQ ZH FRQVLGHUHCG
RXU SHRSOH DFURVV DOO RXU RSHUDNWU Q/BV NHRILQKBNXOWHHW  ZDV QR ORQJHU LQ WKH EHVW LQ
FRPSDQLHV DQG , ZDQW WR VWIDUMHE\LQ WKHRMDK RXU VWURQXU VKDUHKROGHERQVLGHU I XWX
WKDQNLQJ WKHP IRU WKHLU FRPPUWMPRHQW®WG EDODQFH VKHHW DHRTKDYHVEHRI@Y RQO\ LI WKH\ DGG
YXUWKHUEREBDXRRXU VWUDWHJIDEOH WR DFFHOHUDWH WKH UHWXAXQH RW FE INSK_AV BLOR X S
DQGURXS ZLVBWIDQVIRUPDWLRQ WR BXH VKDUHKKRQGETHUNVHG E\
QRW RQO\ GHIOQGXVIMODIGLQJ DQQRXQFLQJ DQ LQWHUQP GLY LSHGIVRPEXKIMQHVVHY DQG DLUO
UHVX@WW EHFRPLQJ D PRUH SHU VKDUHKDN RIMIHVXOWYV IROGCR, QHUVKLSV
VXVWDLQDEOH EXVLQHVV IRU WEKHD | R WRKERVHG ILQDOQGLYLGHQﬁRﬁggzLH%lgl%%ﬁFJ\-KUOOLLJ%%VV ZH DU
VK 1RYHPEHU ZH
JLQDQFLDO DQG VWUDWHILF %E%ﬁm\}DQVKDUH EX\EDFN RRPSOHPHQWDU\ EXVLQHVVHV SL
,Q ZH GHOLYHUHG LQ OLQH SHRQHEUXD U\ ZH ,$* /R\DOWKLFK QRZ LQFOXGHV %
PHGLXP WHUP ILQDQFLDO WDU“&?\SR’WQFHG RXU LOWHQWLRR WRUHEPEY OR\DOW\ RITHUV KLJKHU
DFKLHDHGRSHUDWLQJ SURILW EZIRUB| 00LRQ RI H[FHVV FDSLWBRZWK DQG KLJKHU PDUJLQV WK
H[FHSWLRQDOQWEPRUGDRQ VKDUHKROGHUV LQ XS WR PRORUWH/ EEVLPHYYHIO DVQDEOM

LPSURYHPHQW RILAOYRQVXV E\ RXU VLIQLILFDQW FDVK 10RZQRHQVIEIDWARRO FD VK& XNQUHRPHWLR
2XU RSHUDWLQEHRRUBLR[FHSWLRQDO SDUWLFLSDWLRQ LQ RXU OR\DOW
LWHPVWRH IXO0 \HDUFRPSDUHG2XU VWUDWHI\ LQ DFWLRQ LVbJURZLQJ ZHOOPRIUWKS$YLRYV

ZLWK LQ ‘H JHQHUDWHG QXU ILQDQFLDO SHUIRUPDQFH GNRRAQ¥WUEDMH\D UHGN K
ELOOLRQ RI IUHH FDVKLORZRRWRDW RXU VQUDHUIEINQQHG E\ RHYLQFUHDVHG WKH QXPEHU RI $Y

IURP QELOOLRQ LQ ILQQBKEK URXS ZLMBBDQVIRUPDWLRQ SURJIIPPHPHF\ SDUWQHIMVKQLUOLQH YV
WKH \HDU ZLWK QHW BLHEW.RQ LV ZRUNEZRUV \HDU ZH FRQWLQXHEZ VXEVFULEHG WR WKH XVH RI
DQGbOHYH U DWHPHW WRbBH[HFXWH RXU VWUDWHJ\ DFFRUEDREMFIHQF\ LWKLQ ,$* /R\

+ROLGD\V KDV WKH SRWHQWLDO \

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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&KLHIHFXWIYH FHUDYV BRQMWHAD XHG

OHYHUDJLQJ OR\DO DLUOLQH FERWRPWPHOQQYGWR VXVWDLQDELWDL@XIRUPDWLRQ DQG LQQRYD!
DGGLQJ WR WKH RYHUDOO SURIHWMDHEARPIOWNWVH WKH QHHG IRU WKHQHRUDGLY GHOLYHULQJ LWV VW
RIDWKHbLEXVLQHVV 2XU VWUDWMRbLE PHUHMHBHW JHUR HPLVVLRWQWLEDDOVR WUDQVIRUPLQJ WR E
SDUWQHUVKLSY UHPDLQ YHU\ LPEBUWDQWKH DYLDWLRQ VHFWRHJIWR. BBIWHDRS UHVLOLHQW IRU
WRDbRXU EXVLQHVV 7KH\ JLYH X\X\PWBH®Y IOR 7UDQVIRUPDWLRQ LV D *URXS ZLC
DbODUJHU JOREDO FXVWRPHU EDVH DQG S FW bZLWK EHVW SUDFWLFH
UHZDUG FXVWRPHUV ZLWK D JU'I—QDWHU%#'K'TQ'?_QW'-QXHG WR PDN \ S_OHYHO :H IRFXV
RI GHVWLQDWLRQV FRYHUHG ELRXQULBR\pbWH RXU VXVWDLQDE v I5RQ LQLWLDWLYHV
K4

R
VFKHPHV :H JUHDWO\ YDOXH RR%K@FHIYﬁ@/J RXU FDUERQ LQ RVYA xwW RPREHUDWLRQD O

EXVLQHVVHHRQBREGOG DOOLDQFH RISNP D \HDU HDUO\ L OLW\ DQG ILQDQFLD(
FROWLOXH WR VWUHQIWKHO wMHUHHQG RI WKH \HDU ZH KDYH FREPLRRES Q QbQ

ELOOLRQ LQ WRWDO LQ 6$%) RUDMDNRUPDWLRQ HQDEOHV XV W
6WUHQJIWKIHRMHBGFLDO IUDPHZROJNHHPHQWY ZKLFK JHWV XV FERFEHWLRVRKH EXW LQQRYDWLRG
$V D UHVXOW RI WKH VWURQJ SMDURHRDRFH 6%$) E\ 0 XVbDFFHOHUDWH H®HRU GHIW WIRU
DFURVV ERWK RXU FRUH DQG  IQHZ DLUFUDIW MRLQHG RXU I@SRW DAKLFK IRU FROODERUDWLR
FRPSOHPHQWDU\ EXVLQHVVHV RRHQBUMHEXWHY WR IXHO HIILFLHQXB\ODRMDM®Q ZH KDYH D FHQWU
PDNLQJ JRRG SURJUHVV LQ GHDMHHRYQALQJ DQ HQKDQFHG FXWMRPHALWK RYHUVLJKW RI DOO W
DIJDLQVW WKH PHGLXP WHUP WBIUSHWMHRSFHFRQWLQXHV WR ZRORWLWIWLHYV UXQQLQJ DFURVV W
VHWbRXUVHO RHD\SMDW RRUNHWVE®) SURGXFHUV WR VHF XDGIGRXU QHHGY
&0' LQ :KLORXU RSHUDWLQJIQ ZH VLIQHG H 6$%) DIJUHHPH® Wy <H ODXQFKHG WKH HLJKWK
PDUJLQ RI LV LQ OLQH ZLWK RXWWWBEHWRGXFHUV 7ZHOYH D @_JL [ Q $BRH O HUSDWRRUD P P H
UDQJH RI RXU DPELWLRQ LV WR6EBLRH UHDFKHG DQ DJUHHPHE&W I | EULQI RXWVLGH LQQRY
WRZDUGV WHKGBWRWKH UDQJH HQHUJ\ FRPSDQ\ 5HSVRO IRU WRHHPYRAY L WK LQLWLDWLYHV L
2XUbUHWXUQ RQ LQYHVWHG FD6SWEOUEKDVH LQ 6SDLQ 7KH VHPWRY LQFOXGLQJ VXVWDLQDELO
DKHD GRRU WDUJHW UDQJH LVbIRFXVHG RQ LWV VXVWDLQDREBERYWY DQG FXVWRPHU H[SHU
2XUbOHYHUDJH WLRERWYDLQVW FRPPLWPHQWW IDQQYGIWWR RIDVXUHy ELJ SULRULW\ LV DUWLILFLDO L
RXUbWKURXJK WKH F\FOH WD U JAHVDRIHCFHR\P\S LKW ZL WK H [ LV WAQH UUH BXYPDME®QFUHDWLYH ZD\V

WLPHV ,Q WHUPV Rl WKH JURZVBKWR 8XHMSDUH IRU 6$) PDQG DWW BB EML QJ XVHG LQ WKH VHI
DLUOLQH FDSDFLW\ PHDMXUEHGHRARRUFH LQ (XURSH DQG WKH 8RISQULPLVLQJ IOLJKW SDWKV WR IL
VHDW NLORPHWUEN DZBHW DUJHWML@IHG JRYHUQPHQWYV WR SUR SN RODOLWY G WUDYHO LWLQHU
DQ DYHUDJH JURZWKKYRU WKH VXSSRUW IRUQFRXGLQJ PHDVXUIBYOY® R LYHUVH PL[ RI RSHUDWLQJ
PHGLXP WHUP GHSHQGHQW RQH{RARMUDYH SULYDWH VHDWQRU LANHYWPHQFDO LQYHVW PXFK PRU
GHOLYHW@QLHVWKLYV JURZWK ZDV WRYRIDGGLWLRQDO UHIXODWLRQ|WERMWOW-YNWKDQ DQ\ RQH DLUO

PDNLQJ (XURSHDQ DYLDWLRQ OHV¥ HRPFDNME Y HDP WR RYHUVH
WKDQ RWKHU JOREDO FRPSHWLWRUM{ 00O DV WZR EHVSRNH $, ODE
/JRQGRQ DQG %DUFHORQD

Py
—

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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3HRSOH GULYLQJ WUDQVIRUPIKWOR@H VXSSRUW WKH 8. *RY HWQPRH@WIDN WRIHWKHU

2XU HPSORVBAURWKH *URXBRPPLWPHQW WR D WKLUG UXQZD\KDN VKRZQ ZKDW ,$* DQG DOO
DUH HPEUDFLQJ RXU WUDQVIRUPHDWIRWRZ WKH DLUSRUW UHPEXYY QHWH RRVWQ DFKLHYH DV D *
MRXUQH\ E\ LOQRYDWLQJ DQG GRSDQWLNHQIRW SDVVHQJIHUV DQ$ZKHW B GQ YWHRXBH)G R XU
GLIITHUH:@GWIOUH FRPPLWWHG WRWKH ZRUOG ZLWK D GHFOLQLQBX MYHRRHY DOO EULQJ GLIITHUHC
VXSSRUWLQJ HPSOR\HHV DW DOOSHMDLBHIQFHR WKDW GRHV QRW FRWRKBWKI DER WHWAIR@ OHDUQ
WKHLU FDUHHUV VR WKDW WKHS$ BREHVIERXBQVRI[SDQVLRQ FDQ RRP\ KK PHYRWKHU WUDQVIRUP
GHYHORS DQG HPEUDFH WUDQVARWKEDYHIK@DWRU\ UHIRUP :H QRRRYBWANUWGHRPKPRUH

‘H VXSSRUW HDUO\ VWDJH FDUMHUYRVRULRAIXKLWK WKH 8. *RYHEHRPSIDWLWLYH QRZ DQG IRU WKH
JUDGXDWH DQG DSSUHQWLFHVILSYLO $YLDWLRQ $XWKRULW\ D@XGUHMWWEWRIZ\WMORQG WUDQVIRUPD
SURJUDPPB¥G RXU SLORW WUDUHGXFH IHHV DQG LPSURYH WKEURXQWERPNWURQJ UHVXOWY DQG

DFDGHPLHV LQ $HU /LQJIXV %ULRL \FIRQVYPBUN FRQILGHQFH LQ ZKDW ZH FDQ DF¥
DS EROLE DUR KIMBL) IXOARG I BLEN T u1 ononiv 2k od Yy, L UHFOLS FRETLIWRS
"HbFRQWLQXH RXU IRFXV RQ EXY{ Ol FDQWO\ LPEQFWLQJ , QVIRUPDWLRQ DQG GHOLYHU]
' J FRQFHUQ LQ WH

DQGbPDLQWDLQLQJ D GLYHUVH ) D XVBBIRGOHRU RXL
$WWKH HQG RI RI RXU VHQLRU LQJ IXWXUH JURZW g—i\é%lg VKDUHKROGHUYV

DYH.KDG D VLJQLILFD
OHDGHUVKLS UROHV DUH KHOG ) ':»Q%) \/J%
ZH UHFRJWKHUWAWLNO O ZRRIN WR S L \LQ WHUPYV RI WN"L\‘?LP&QWJLH?DQFH

I %ULWLVK $LUZD\VD ORQJ KD (E?
DQG ZH UHPDLQ FRPPHWWH(@JW& X$\NR&
RXU DPELWLRERI HbzDQW DV IDU DV SRVVLEOH URWHFW

RXU FXVWRPHUV IURP WKH LPSDFW Rl WKHVH
&KDOOHQDAG RXWORRN LVVXHV 2XU DLUOLQHY DUH WDNLQJ VWHSV WR
2XU SHRSOH ZRUNHG H[WUHPHMRXYE WKH\ EXLOG HQRWIK UHVLOLHQFH

DQG ZH KDYH DFKLHYHG YMWUKHFRGWHP WR PDQDJH WKHVH IDFWRUV
UHVXOWV %XW WKLV GRHV QR GEPO 7Y HBEY oGV ZH DUH

QRW IDFHG FKDOOHQJHV SRVLWLYH DERXW WKH RXWORRN IRU
7KHUH LV R PIRFIQRRQRPLF EDVHG RQ D QXPEHU RI IDFWRUV :H

WUDIILF FRIWVRWXDWLRQ LQ (DWWUDFWLYH DYLDWLRQ PDUNHWY DQ\ZKHUH LQ
KDV EHHQ H[WUHPHO\ GLIILEXOQWKH ZRUOG ZLWK VWURQJ FRQVXPHU GHPDQG
ZRUVH E\ ZHDWKHU UHODWHG (H[SHFWHG WR FRQWLQXH :H SODQ WR JURZ
DQGbFRQJHVWLRQ GXH WR FRQRXU QHWZRUN DQG FF IFWLYLW\ LQ
DLUVSPGRVXUIHKWHG WR DOPRV FRQWLQXLQJ WR LQYHVW LQ RXU IOHHW
UHFROBYROGLVUXSWLRQ $FFREXVWRPHU SURSRVLWLRQ DQG ,7 ZKLOH
WRbGDWD IURP (XURFRQWURO WUDQVIRUPLQJ DQG FDUHIXOO\ PDQDJLQJ
VHFRQG ZRUWWRAH&EGHOD\V HYH FRVWV 7KLV ZLOO DOORZ XV WR FRQWLQXH
DIWHU $W WKDVWMD_WHRQVK,GHOLYHULQJ ZRUOG FODVV SURILW PDUJLQV
VHFWRU FDOOHG IRU VWUXFWXRIDEHWZHHQ  DQG DQG WR JHQHUDWH

$7& FDOOLQJ IRU D V\VWHP WEVXVWDLQHG VLJQLILFDQW IUHH FDVK IORZ
NQRZQ DV 6LQJOH (XURSHDQ 6| WbPDLQWDLQ D VWURQ. DO®DQFH VKHHW

1RZEH PXVW ZRUN WRJHWKHU 7WRfoU7F\’7Y7L‘GHV PRUH UHWXUQV WR VKDUHKROGHUV
DLUSRUWY DLU VHUYLFH QDYLJDWLRQ SURYLGHUV

JRYHUQPHQWY DQG UHJXODWRUV WR PDNH

LWbKDSSHQ

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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&KLHIHFXWIYH FHUDYV BRQMWHAD XHG

LQbWKH VHFWRU IURP RSWLPLVLC

WR ILQGLQJ SHUVRQDOLVHG WUDY

DQG DFFRUGLQJ WR OF.LQVH\ §, C

) DODO\WLFV FRXOGEEOBDW® LQ YD«
JOREDQOLURW GHBUH EXLOGLQJ D¢

H J$, SURGXFWV WKDW HQK

XVIVRPHU H[SHULHQFH RSWLPLV

00G GULYH VXVWDLQDEOH HIILFLY

PRELOLVISQF WG WKH *URXS KDV

7UDQVIRUPDWLRQ K6HDPOHVV HQG WR HQG MRXUBPKRHG $, ODEV LQ /RQGRQ DQG ¢
7R HQVXUH ZH UHPDLQ D VWUR&{[BBGLHQWLDO DQG SHUVRQD8VYWRP b phRy{RVWHU FROODERU
VXVWDLQDEOH JURXS ZH FRQWL®XRIWRPIRHX YV LQQRYDWLRQ )LYH RSHUDWLQJ FF
RQH[HFXWLQJ RXU VWUDWHJ\ XQGHUSLQQHG QRZ XVH D VKDUHG SODWIRUP IRU
E\ RXU WUDQVORURPDRWIKRXW ,Q 6HSWHPEHU ZH PDGH SURJZWRYPPWLRQV DQGVRYWDDUH

ZH PDGH JRRG SURJUHVV RYRERUGY GHOLYHULQJ D EHWWHRIBRUERYWDYH EHHQ HTXLSSHG
WUDQVIRUPDWLRQ MRXUQH\ |IREPOHWIHRGEH EHFRPLQJ D IRXQWRRPV WR ERRVW SURGXFWLYLW\
PRYLQJ IRUZDUG EHLQJ EHWW IS0 DWGHERRQE WKH RQO\ DLUOLB Y WYRRIWKHRKG RXU $, HQJILQF
WKLQJV GLIIHUHQWO\ 7KLV \HDSU ®DDVSRMHQEDVHG ,QWHUQDWLROBY ! BVARXFERBVZDUH YXOQHUDE
GHGLFDWHG WR SODQQLQJ DQG Hf HRQWIRROVLXP 7KH SDUWQHBYRIGHERA G WPSRZHUHG RXU SUR
ZLWK PRUH WKDQLWLDWLYHV WRJHWKHU H[SHUWLVH WR GHYﬁ%@Q%HLD%%S DA WNKHD VLQJIOH $, EL
XQGHUZD\ DFURVV WKH *URXS VYROXWWVRQV IRU WKH WUDQVIRFRSWPRS RY WRRO IRU FRPSOH[ WI
DQbLPSUHYWYXBQ\G ZH EHOLHYHDLUSRUW RSHUDWLRQV DURXQG YWKfHhgRUOG

WBHRXD WUDQVIRUPDWLRQ SURJ = UDO LQQRYDWLRQ WHIKMRXHE BXU +DQJDU  DFFHOHU
WKDWbLV VHWWLQJ XV DSDUW R éQQA,iR &KLHI ,QIRUPDWLR®URJIUDPEH DUH VXSSRUWLQJ VW

EES/a/HCNQL\QISS\YVDSSH%B%LLE%U;D Lé|_ UHPHQW 6HUYLFHV DQG WFoRFPOHIBEEQ G LQ ZH
ALY, DQ RYRUXQEBZRI RXU SDUWQHUHG VWWREWQG
.QQRYDWLRQ RSHUDWLQJ FRPSDQLM\HBHPQDEGIQYYUHSUHQHXUV WR GHYHORS L
7UDQVIRUPDWLRQ ZIRPGS W HWDWRbVSRW DUHDV IRUDRR® W/KERYBHYROH RSHUDWLRQV PDNH WU
EXW LQQRYDWLRQ ZLOO DOORZLRR RRARMDYHDWH EHWWHU FX\PREPKIHOS DYLDWLRQ EHFRPH PRI
DKHDG :H ZDQW WR EH WKH OHHEHYLHQFHYV LQFUHDVHG RSHYXWYREOPREOH 2XWHRRQDDU
DLUOLQHbJURXS IRU LQQRYDWLHROLFEHOEY RQGQBRUH VXVWDLQDEHJROVRBWI ¥§RZHG KRZ D UDQ
FRPPHUFLDOIWRDRAXH FRUH 2XU PRGHO PHDQV ZH FDQ LQYHRVMHE WHFKQRORJLHV FKDQJHV
EXVLQHVVHMWMWY®GBRXJK RXU VLLQQRYDWLRQ DQG GHSOR\ DQGGAMYWSYHRQV FDQ EULQJ YDOXDI

IRFXV DUHDV WKDW ZH ZLOO GMULAHQRARPYULRVYV WKH ZURKS WR RXU FXVWRPHUV

LQQRYDWLRQ VWUDWHJ\ 7KHVIRXOoWKNBRAM K®UQHVVLQJI $, WHFK DQG GLJLWDO
IREXV DUHDV DUH PDGH XS RI WR KHOS XV RYHUFRPH FRPSOH[LW\ ZLWKLQ

RXU EXVLQHVV $V WKH DYLDWLRQ VHFWRU
K(QKDQFBIGUSRUW RSHUDWLRQVEREPLQXHY WR HYROYH ZH QHHG WR FRQWLQXH

H[SHULHQFHYV WR UHPDLQ DW WKH IRUHIURQW Rl WHFKQRORJ\
K6DIH DQG HIILFLHQW RSHUDWLRQV

XQGHUSLQQHG E\ WHFKQLFDOSH[FHOOHQFH
K6XVWDLQDEOH RSHUDWLRQV RE IMKH XVWIRXIQE WR VXSHUFKDUJH RXB UHDG PRUH DERXW LQQRY

DQG LQ WKH DLU WUDQVIRUPDWLRQ DQG HPSRZHU FR8BHBYXHKWHDG WR RXU ZHEVL
K3HUVRQDOLVHG LQ IOLJKW H[PHURNYRAMRXESECEUH DUH PDQ\ Z2ZZ LDLUJURXS FRP DERXW X
RQERDWGHUYLFHYV FUHDWLYH ZD\V WKLV LV DOUHDG\ EHRQRXVWERQ

7KH 3URPLVH RI 7UDYHO LQ WKH $JH RI $, 6NLIW OF.LQVH\

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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6WDNHKROGHU HQJDJHPHQW

&R Q Q H F WZILQVXK
RXU VWDNHKROGHU\

2XU NH\ VWDNHKROGHUV $V GHVFULEHG LQ WKH %XVLQHVA WRGHIPSOR\HHY DQG VKDUHKRO

L H DUH FRPPLWWHG VWR)BP[RRPWLDUW RI RXU HQJIDJHF
(IIH FWLYH HQ‘] DJH PH@WD?EN@&KROGHU UHWXUQ ZIKW & bl DECDADOIRXAL HY VW DNHKROGH

DOO RI RXU VWDNH K REHG RWHYHVWY RI DOO RXU VWBNHKRO Jhv sury LA
LVbIXQGDPHQWDO W RREPRANKYY |14 1V HVVHOWLD QLY %‘%éﬁ%%ﬁ’fﬁpw ZH FROVLGH
VRXQG FRUSRUDWH RXUbNH\ VWDNHKROGHUV ZH EH R LYVDS\',\';K;%(\;,HEUXVVL%[SSVDIE

VHV.PDNH D SRVLWLYH 1XO
JRYHUQDQFH DQG SURFERWLRIR0 Wr VRFLHWS 0 SWKH QDWXUH RI
ORQJ WHUP VXVWDLZHDBERHHFRIQLVH WKH QHHG XULQJ WKH \H DIt
VXFFHVV FUHDWLQJ RUDNKK XWXUH EV LOVHVWLQ) kg b

\?é&R QG WKH FKDOOHQ
DLQDELOLW\ WR HQVXUT JWRIQWKPW HQJDJHPHQW
IRU RXU VKDUHKRO GWRINMUHDWHSYDOXH IRU DOO RXY MWDPWHMRAGHUWY DR ®HODWLRQ V

FROQWULEXWLQJ WR WREHPBVYFH IRUJRRG LQ WKH ARWRERQWLWLHVR| WKH 8. &RPSDQI
DW ODUJH LQ ZKLFK ZH RSHUDWH $FW  DVbZHOO DV IXUWKHU LQI

2XU FRPPLWPHQW WR VXVWDLQ%%%%\%)\Z{*I\FE}!E?SPRPUHFQHW |_Z\I/_V\V/Ev?//KRDxL<A
HPEHGGHG LQ HYHU\WKLQJ ZH E ] L ODGrH pod
P

U
DQG RSHUDWLQJ FRPSDQ\ OHY I@i%%
LQWHUDFWLRQV ZLWK FXVWRPHFY WK Q¥EGPMRIQWEHBRUW

,QWHUQDWLRQDO $L$QRXDY *HRIRUW DQG $FFRXQWYV
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6WDNHKROGHU HQRERQMWRIQYWG

&EXVWRPHUYV

.H\ PHWULFV K\ WKH\ DUH LPSRUWDQW
2XU FXVWRPHUV DUH FHQWUDO MWHRVVWBKIR PRMFHIV WG FRUH 136 K:HbDLP WR SURYLGH XQULYI
Rl ,$* &XVWRPHUV FKRRVH XV SULPDULOS FXVWRPHU SURSRVLWLRQV
IRU RXU HIWHQVLYH QHWZRUN DQG VFKH AA/ V SRUWIROLR RI ZRUOG FODV
DQG EHFDXVH WKH\ WUXVW RXU EURQGRVy WDUJHWLQJ VSHFLILF GHPD
IO\ IURP (XURSH WR ILYH FRQWLQHQWYV VSDFHV DQG WUDYHO RFFD\

7KURXJK RXU ZLGH UDQJH RI S K3DVVHQJHU UHYHQXHV LQF
RXU FXVWRPHUV EHQHILW IURPWFFW HQJB UHRHRYG LRI SbDULHY
ODUJHU JOREDO QHWZRUN FRY KBLXQMWRPHY VDWLVIDFWLRQ &6%$7 A BGYWHPSRUWDQW VRXUFH
FRXQWULHV LQ WKH ZRUOG DbFXVWRPHUDV H[SHULHQFH RQ NHHYRRPIS b vy
LQbWKHLU FXVWRPHU MRXUQH\ K'HOLYHULQJ RXWVWDQGLQJ
K136 DQG &6%$7 A LQIRUP EXVLQHVV SYYWRPHUHNISHULHQFH DW
GXULQJ WKH EXVLQHVV SODQQLQJ YWOHIRY &H d¥tlh FXVLQHVVD
WRbSULRULWLVH LQWHUQDO LQLWEBWREWLNR Gl X XVbDbO
VDWLVIDFWLRQ LPSURYHPHQWYV LWLRQ |
K&ODLPV DQG FRPSODLQWV A SURYXEH BHH@J RXU PRVW OR
LQVLJKWYV LQWR FXVWRPHU FKDOORBYWRPRYY WKYRXIK ORIDC
LGHQWLI\ DUHDV IRU LPSURYHPHQW YR YRR ORZLQJ WK
VHUYLFHV DQG FXVWRPHU LQWHUDWRPRBYQ UHZDUGV RQ D EU
K&RQWDFW FHQWUH .3,V A KHOS DVWHARA R LWHPV ZKHQ 101LG
HITLFLHQF\ HIIHFWLYHQHVV DQG TEB\BEMW DLUOLQHV DQG S

FXVWRPHU LQWHUDFWLRQV HDWHV YDOXH IRU ERWK
DQGbRXU FXVWRPHUV DQG

WKH UHODWLRQVKLS

+RZ ZH HQJDJHG .H\ WRSLFV
K'DLO\ C&XVWRPHU 9RLFHD VXUYH\ VHQW WR FXVWRPHUV ZKR KDYXBX@AFWIDNOLWO ROEHE ARI\HURW
FROOHFWLQJ IHHGEDFN RQ WKHLU H[SHULHQFH UHVLOLHQFH

K&XVWRPHU IHHGEDFN WKURXJK D YDULHW\ RI FKDQQHOV FRQW DR WURH®WWVY HR\E WLRPAIMDW PR G LD
IURP FXVWRPHU IDFLQJ HPSOR\HHV DQG SDUWQHUV FUHZV OR X Q/M UAHDPOH QHCH E DIQ B JHI R X (
KDQGOLQJ DIJHQWV KHOSV XV XQGHUVWDQG NH\ SDLQ SRLQWV W KDRXG® RYW b\E R B IFXIVQURP G G

K%UDQG VXUYH\V DUH SHUIRUPHG WR XQGHUVWDQG DQG PHHW WKHOQHKWYFIRQ® HF SHARWYIW L R Q
RXUbFXVWRPHUV K'LJLWDOLVDWLRQ RI WKH FX

K&ODLPV DQG FRPSODLQWY FDQ EH UDLVHG WKURXJK GLIIHUHQW FKRQQBEY D@ HYUKDOREQQW K
DFFRPPRGDWH RXU FXVWRPHUV DQG HQDEOH DFWLRQ ZKHUH QHF WWWIYWFH FDSDELOLWLHV

K&RQWDFW FHQWUH VHUYLFHY DQG RWKHU GLJLWDO FKDQQHOV IRIHWN\DRPGSHDOILFVOPM RRWN RROVR
RU :KDWV$SS DUH XVHG VR WKDW FXVWRPHUV FDQ UHDFK RXW [EHQ KOIFHG H G

K,QIRUPDWLRQ LQFOXGLQJ ODWHVW FKDQJHV LQ VHUYLFH RU SURIGXHFZD HGKQD FNFWEWNUVKUR
FKDQQHOV LQFOXGLQJ ZHEVLWHV HPDLOV DQG G\QDPLF VRFLDOBPKIGROIJEEERXDOWW\ SURJUDF

K*XLGDQFH DQG D KLJK VWDQGDUG RI FXVWRPHU FDUH DUH UHTX L UHIG VEKHIDRX I MVRX W WKH FXVW
MRXUQH\ IURP ERWKbDLUSRUW DQG RQ ERDUG FROOHDJIXHV K6HUYLFH TXDOLW\ DQG LQ I

FRPIRUW
K&RPPXQLFDWLRQ DQG VXSS
GXULQJ GLVUXSWLRQV

,EHULD A RPQLFKDQQHO QYWUDBKMYLD VDZ QRWDEOH JURZWK LQ

J,EHULD KDV DGYDQFHG LWV RP ¥KCDLS]$WQO VAUYLFHYV &DOO GHIOHFWLRQ
VWUDWHJI\ E\ LQWHJUDWLQJ $, YEWRXE - WVUWYSH ERW RI bQ
DVVLVWDQW LPSURYLQJ FxVWRPRYMPYIYREy SHUFHQWDJH SRLQWV IURP
WKURXJK ERWK YRLFH DQG WH[W FKBQQH@WKLOH :KDWVS$SS FKDWERW
7KH DLUOLQH DOVR H[SDQGHG MVHB%Q%’VQ;%@Z E\ UHDFKLQJ
IXQFWLRQDOLW\ DOORZLQJ FXRWPHERHHRR, wr
FKHFEN LQ YLHZ ERRNLQJV JHWKIQ LZHEN VIR WO DSS KDYH EHHQ
XSGDWHV DQG DFFHVV ERDUGLYS) BBV ZLWK LQWHUDFWLYH GHVWLQDWLRQ
$GGLWLRQDOO\ D QHZ SD\PHQMOIAD VW RQDOLVHG SURILOHV WKURXJK
IRUDEDJJDJH DGG RQV ZDV LQWUREXBHEHES DQG VHOI VHUYLFH RSWLRQV IRU
DQG H[FOXVLYH FKDQQHOV IRUr fERiNILPIB@XWUFN LQ DQG IOLIJKW FKDQJIHV
PHPEHUV ZHUH ODXQFKHG 7KH@3RWMIFWEO WEBRXUHY DOVR LQFOXGH D
RI YRLFH VROXWLRQV DQG H[SDRWLARRGLAWRUFK HQJLQH DQG HDVLHU
J)DFHERRN OHVVHQJHU DUH VHWMWJOBEHPHQW RI VHDW DQG WLFNHW
FRPSOHWHG E\ WKH HQG RI WKiK3®PJIHY SURYLGLQJI D PRUH VHDPOHVYV

DQG HIILFLHQW H[SHULHQFH IRU FXVWRPHUV

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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&KDOOHQJHV 2XWFRPHV

K/RVV RI FXVWRPHU OR\DOW\ WHHGEDFN IURP RXU FXVWRPHUV LV NH\ WR HQKDQFLQJ WKHLU H[
GLVVDWLVILHG FXVWRPHUV DSB8 WPRIAK XIMWHODOO DYDLODEOH GDWD IURP YDULRXV FKDQQHOV
WR VZLWFK WRbFRPSHWLWRWWUDWHJI\ GHFLVLRQV RXWFRPHV LQFOXGH WKRVH VHW RXW

Kig?()évg/SD\W[l_;\?W%%iUE\/UDD%ﬁ g&ée_\%\ HG GLJLWDO DQG VHOI VHUYLFH FDSDELOLWLHV %ULWL'
VKDULQJ QHJDWLYH H[SHULH Q PWLRQDO $, DOORZLQJ FXVWRPHUV WR LQGHSHQGHQV
FDQ KDUP WKH DLUOLQHVD U % OLQJ DIJHQWYV WR IRFXV RQ PRUH FRPSOH[ FDVHV ,
DQGbEUDQG LPDJH HOI FH IHDWXUHV LQFOXGLQJ D SUHPLXP GLJLWDO FRQI

K'HFUHDVHG JURZWK A QHJDWL \IQ%RRNLQJ IXQFWLRQDOLW\ DQG LPSURYHG PXOWL FKDQQHO
UHYLHZYV PD\ PDNH LW GLIILF LYHO\ DGGUHVV GLVUXSWLRQV 9XHOLQJ DQG $HU /LQJX

PR
H LRQDOLWLHV DQG PRELOH ILUVW SODWIRUPV LF
WKHbDLUOLQH WR DWWUDFW JH El’é\g WLW/
LPSDFWLOJ JURZWK X WP /LQIXV LQWURGXFHG 5HYROXW 3D\ WR RIIHU D F

K)LQDQFLDO ULVNV A WKHUH B MARQDO HIILFLHQF\ DQG SXQFWXDOLW\ 2SWLPLVLQJ RSH
DVVRELDWHG ZLWK DGGUHVVL \ UHPDLQV D SULRULW\ %ULWLVK $LUZD\V LPSOHP
FRPSODLQWY SURYLGLQJ FRPEW AR IRFXVHG RQ UHVLOLHQFH ,EHULD OHYHUDJHG §,
DQGbHPDUNHWLQOJ HITRUWY WR \%I% N IaQXHOLQJ KDUPRQLVHG LWV IOHHW WR PLQLPLVH GL
EUDQGDLPDJH FKHFN LQ DUGLQJ DQG EDJ GURS SURFHVVHV DQG DOVR HQl

K (PSOR\HH VDWLVIDFWLRQ A @ bIDFLOLWDWH IDVWHU VHFXULW\ SURFHVVLQJ DW 86 DLUSRU

Q

OLVHG HQJDJHPHQW DQG FRPPXQLFDWLRQ $00 RSHUDW
HPSOR\HH PRUDOH LV RIWH Hé{ %R/HG FRPPXQLFDWLRQV ZLWK $HU /LQJXV LQWURGXFLQJ G\

\vaQRbbSFégL\ijRUPil;xWZR};LHFUK |_'|:[DS?_|JJ 8 DQG YDOXHVY DQG ,EHULD RIITHULQJ SURDFWLYH PXOWL FK
K&XVWRPHU H[SHULHQFH A DO |J\g E UO\ WR %ULWLVK $LUZD\V 9XHOLQJ HQKDQFHG WKH EDFNt
RXUbWHDPV ZRUN GLOLJHQWO Hgg;(?w%$, HQDEOLQJ IDVWHU UHVSRQVHYV UHDO WLPH WI
FXVWRPHU H[SHULHQFH WKUR W LQLQJ WKH UHIXQG SURFHVYVY DOO RI ZKLFK LPSURYH FX
LQYHVWPHQW LQ GLJLWDOL\/}% Y@Fg—&g[FHOOHQFH DQG LQ IOLIJKW H[SHULHQFH ,PSURYHPHC
FXVWRPHU FDUH ZH FRQWLQ b,EHULD V UHYDPSHG LQ IOLJKW DPHQLWLHY DQG PH(
LGHQWLI\ RSSRUWXQLWLHV IR VLVWHQW FDELQ SURSRVLWLRQV DQG H[SDQGHG HQWHUWDL
LPSURYHPHQW DQG OHDUQLQJOHHW UHWURILWY WR HQKDQFH LQ IOLJKW HQWHUWDLQPHQW F
SDUWLFXODUO\ LQ DUHDV V HDPOHVYVY ERRNLQJ H[SHULHQFH WKURXJK XSJUDGHG ZHEVLWH
HQVXULQJbWLPHO\ DQG FRP@J: g%\/HL[}}(t’_QJDJHPHQW DQG WUDLQLQJ ,EHULD V 7RGR (PSLH]D &
FRPPXQLFDWLRQ WR FXVWRP WUDLQLQJ SURJUDPPH IRU IURQWOLQH WHDPV QRZ VXSSRL
DERXWbVFKHGXOH FKDQJHYV QbVHUYLFH 9XHOLQJDV 6+,1( SURJUDPPH KDV UHGHILQHG FXVW]|
DbFEXVWRPHU ILUVW DSSURDFK EH\RQG ULJLG SURFHGXUH PDQXDC

DXWRPDWLRQ DQG VFDODEOH SODWIRUPV IRU LWV FRQWDFW FHQ!

$HU&OXE OR\DOW\ SURJUDPPH DGGLQJ EHQHILWY OLNH SULRULW\

9XHOLQJ A GLILWDOLVDW%®WRDPGHU GLILWDOLVDWLRQ VXSSRUWYV WKLV

RIbDEXVWRPHU EDUH WUDQVIRUPDWLRQ ZLWK QHDUO\ RI
SD\PHQWV SURFHVVHG UHOLDEO\ DQG RQ WLPH

9XHOLQJ LV WUDQVIRUPLQJ FXVWRPHAY BWHYNWYRR oy RITHU JUHDWHU VHOI

ZLWK GLJLWDO LQQRYDWLRQV WikBW{ W MNILQJ GLVUXSWLRQ $, HQDEOHG

FXVWRPHU MRXUQH\ HQDEOH VHQHVHYNEHH B

VWUHDPOLQH RSHUDWLRQV )URR FXWANLOF H;

WRROV WKDW SHUVRQDOLVH VXSSRW WiRoH &

DJHQW FDSDELOLWLHV DQG GLVUXSWLRQ PDQDJH

ZH DUH UHGHILQLQJ FXVWRPHU FRQYHJKWM IURP FXVWRPHU LQWHUDFWLRQV

VHDPOHVV HIILFLHQW SURDFW LW WRKGYWH®RKIVQFH VHUYLFH $QDO\VLQJ

HUQV DOORZV XV WR UHILQH SURDFWLYH
L

SDWW
$V RQH RI ' WKH ILUVW DLUOLQHV R P HIWR P WRYBNVHILHY DQe EHWWHU
ODQJIXDJH 9LUWXDO $VVLVWDOW SR&HUHS WH 0 HGV

J

JHQHUDWLYH $, ZH DUH DOUHDG\ VHHLQJ VWU

UHVXOWV :LWKLQ GD\V RI LWV IRXWKWR TXOOWHRWORXW RI WKH 9LUWXDO $VVLVWDQW
VRIWbODXQFK WKH $VVLVWDQW SQQUDGQHG BQELWHEO®QVLRQ WR SODWIRUPV OLNH
LQWHUDFWLRQV FRPSDUHG WR WHUDWMSERQDXOHOLQJ FRQWLQXHV WR IRFXV
FKDWERWY 7KLV LV YLWDO DV RRbPGEXVIWRPHUQQRYDWLRQ PHHWLQJ FXVWRPHU
FRQWDFW XV IRU TXHULHV PRVWQRHBKLFRKHGXFLQJ FRVWYV UHPRYLQJ
DUHbVROYDEOH SUH HPSWLYHO\ REWWKDWKIRQDO ERWWOHQHFNY DQG HQDEOLQJ
ULIJKWDbDLQIRUPDWLRQ FRQWLQXRXYV LPSURYHPHQW

D
8¥HV DQG WUDQVODWLRQ WRROV
wggllLFLHQF\ HQVXULQJ IDVWHU

WRPHU VXSSRUW
PHOW

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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6WDNHKROGHU HQRERQMWRIQYWG

(PSOR\HHV

.H\ PHWULFV K\ WKH\ DUH LPSRUWDQW
$FURVV WKH *URX?¢ (DYH S5HFUXLWHG RYHUK2XU FROOHDJXHYVY DUH WKH FRUQHUVYV
SHRSOH HPSOR\HG FRXRWULHYV RIbRXU FXVWRPHU VHUYLFH EXVLQH\
&ROOHDJXHVY DUH XQLWHG E\ RXU VKDUHG DQGbVWUDWHILF SULRULWLHYV

SXUSRVH LQ WKH ZRUOG WR F%%%%FHVBWBHURJ; DFK RSHUDWLQJ FRPSDQ\ LV IRFXVH(
EXVLQHVVHV DQG FRXQWULHV gpyyp $* RSHUDWLQJ PEHGGLQJ WKH FXOWXUH QHHGHG W
' DFKLHYH RXU WUDQVIRUPDWLRQ DJH(

7KH ,$* PRGHO HPSRZHUYV HDFKFR\P,SDSLHVVDQG DbZRUNbBHQYLURQPHQW LQ ZKLFK FRC
RSHUDWLQJ FRPSDQ\ WR GHOLYHU FRE YWY K:H EHOLHYH GLYHUVLW\ LV NH\ WR LQ
FXVWRPHUV DQG SHRSOH ZLW@W%W@@Q@ WKH WHHH DWW XUH JURZWK DQG VXFFHVV R
UHVSRQVLEOH IRU PDQDJLQJ URRUXLWREQWS\ r| DQGbZHbFHOHEUDWH DQG EHQHILW IL
SD\ DQG FRQGLWLRQV FDUHHUY nnea RIDEDFNJURXQGV H[SHULHQFHV FXO
GHYHORSPHQW IRU LWV FROOH WKDWbZHbKDYH

K2XU DLP LV WKDW DOO FROOHDJXHV I
2XU RSHUDWLQJ FRPSDQLHV DFYEIGIRMHHY LQFOXGLQBUHFRJIQLVHG DQG YDOXHG :H FRQ
HQJDJH ZLWK WUDGH XQLRQV WRHPISRUDU\ ZRUNHUWRXUDHTXLW\ GLYHUVLW)\ DQG LQFOXV
EDODQFHG DJUHHPHQWY HQVXEZLWK D WRWDO RI DbGLYHUVH DQG LQFOXVLYH FXOWXU'I
DQGbFRPSHWLWLYH UHPXQHUDWLRQ WUDLQLQJ KRXEMpXQLWLHV ZH OLYH DQG ZRUN LQ
&ROOHFWLYH EDUJDLQLQJ DUUPQEHPRPWYHUDJIH RI GH VHUYH

DUHbLQ SODFH IRWR FMWKAHD KRXUV SHU HPSOR\H

ZRUNIRUFH DFURVV WKH *URXS

+RZ ZH HQJDJHG .H\ WRSLFV

(DFK RSHUDWLQJ FRPSDQ\ DQG EXVLQHVV KDV IRUPDGIBBY PREREBEGLWLRQV LQFOXGLQJ
FKDQQHOV LQ SODFH WR HQJDJH ZLWK HPSOR\HHV dP U%@%NV\DQ@UDFWLFHV DQG U
HPSOR\HH IHHGEDFN 7KH\ DOVR SURYLGH RSSRUWX&GDW AW el ERBBRRWQAVE RSPRUWXQLW
IRUDLPSURYHPHQW DQG LQQRYDWLRQ DQG HQDEOHKRRH R H¥ILAR/LEW RHQY | HQW LPSDF\
DQGbVKDSH RXU SODQV DQG VROXWLRQV 7KHVH FK BUM O8O HIM OWRUXSMLRQV F
RSHUDWLQJ FRPSDQ\DV XQLTXH FXOWXUH DQG ZRUN QJ%@JD"H?SW g LYMEXIEH
K5RDGVKRZV RQOLQH HPSOR\HH IRUXPV WRZQ KDOORPOPERHMPWBERZ{ BHBRBVY WHDPV DQG
VRFLDObQHWZRUNV QHZVOHWWHUY ZRUNVKRSV &Xx@VHMUWXRNRQWVY RFWVHE PEREBJIV DQG |
HQJDJHPHQW JURXSV LGHD KXEV K6DIHW\ DQG ZHOOEHLQJ

K (PSOR\HH OHG QHWZRUN DQG UHVRXUFH JURXSV XFX¥EWPERREEN LW

ZKLFKbSURYLGH YDOXDEOH FKDQQHOV IRU IHHGEDKEN RBRIGHQ Y RPPX Qo AW b &R v4H WK VHC
K /RFDO HPSOR\HH UHSUHVHQWDWLYHV DQG XQLRQV ZKLFK RIIHU IRUPDO DQG

LQIRUPDO FKDQQHOV IRU UDLVLQJ LVVXHV DQG FRQFHUQV
K $ *URXS ZLGH 2+, VXUYH\ ZKLFK LV FRQGXFWHG HYHU\ VL[ PRQWKYV SOXV

RSHUDWLQJ FRPSDQ\ VSHFLILF HQJDJHPHQW VXUYH\V )HHGEDFN LQIRUPV

SHRSOH DQG WUDQVIRUPDWLRQ SODQV
K 7KH ,$* (XURSHDQ :RUNV &RXQFLO (:& ZKLFK IDFLOLWDWHV LQIRUPDWLRQ

VKDULQJ EHWZHHQ HPSOR\HHV DQG PDQDJHPHQW RQ WUDQVQDWLRQDO

(XURSHDQ PDWWHUYV
K '"HVLIQDWHG ,$* %RDUG PHPEHUV ZKR FRQGXFW ZRUNIRUFH HQJDJHPHQW

YLVLWV ZLWK RSHUDWLQJ FRPSDQLHV WR EHWWHU XQGHUVWDQG WKH FKDOOHQJHV

DQG RSSRUWXQLWLHY HPSOR\HHV DUH IDFLQJ

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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&KDOOHQJHV 2XWFRPHV

KODQDJLQJ WKH RSHUDWLRQDC2XU SHRSOH DUH DW WKH KHDUW RI RXU WUDQVIRUPDWLRQ DQG
LPSDFWV RQ SHUIRUPDQFH D(FROOHDJXH DQG FXVWRP HQVXULQJ ZH VWD\ FXUUHQW DQG IXW
ZHDWKHU GLVUXSWLRQV RSH7KH RSHUDWLQJ FRPSDQLHVD IRFXV DQG LQYHVWPHQWY DUH VK
DLU WUDIILF GLVUXSWLRQV IDQG FRQFHUQV UDLVHG E\ RXU SHRSOH

PDLQWHQDQFH GHPDQG VXSSO
FKDOOHQUJHY DQG .7 LVVXHV PYHU WKH SDVW \HDU WKH RSHUDWLQJ FRPSDQLHV KDYH LPSOF

HVXOW RI HQIJDJHPHQW ZLWK RXU HPSOR\HHV FDSWXULC
K5HVRXUFLQJ PDQDJLQJ ZRUN(E%B%\E .
D QGbWUDGYIRUPDWLRO GUHVVLQJ WKH FKDOOHQJHV WKH\ KDYH LGHQWLILHG :H KDY

K&RPPXQLFDWLRO DQG FROODEﬁﬁ%Q‘}VJE VLW\ DQG LQFOXVLRQ LQYHVWHG LQ LPSURYLQJ RXU
DFURVY WHDPV Vv Q ZD\V Rl ZRUNLQJ DQG LQYHVWHG LQ FDUHHUV DQG
K,PSURYHPHQW RI ,7 DQG FRPPKBURDWVEKQELUZD\V KDV DFWHG XSRQ IHHGEDFN DQG LPSURYHG
VIVWHPV WKURXJK VHYHUDO LQLWLDWLYHV LQFOXGLQJ WKH LQWURG XF
K)RFXV RQ FRPSHWLWLYH SD\  DQG WLPH RIl SROLFLHV WR SURYLGH FROOHDJXHV ZLWK JUHD
K:D\V RI ZRUNLQJ IRU FUHZ LQFBKXBQQUW LV QHHGHG PRVW 7KH DLUOLQH DOVR FRQWLQXHV W
URVWHUV DQG LPSDFW RI GLVUXBWNR®WFHY DFURVY WKH 8. DQG RYHUVHDV DQG KDV PDGH LF

K:RUNLQJ HQYLURQPHQWYV A PDQWKDYHO RIQ UHVSRQVH WR FROOHDJXH IHHGEDFN
EHHQ UHIXUELVKHG DQG XSJLK®&HG /LQIXV FRQWLQXHV WR HQKDQFH LQWHUQDO FRPPXQLFDW
VRPHbDUH LQ SURJUHVV WKHbLQWURGXFWLRQ RI WKH HPSOR\HH ,GHD +XE DQG C&RIIH}L

H[HFXWLYHbWHDP

K%ULWLVK $LUZD\V LV LOQWURGXFLQJ EHWWHU FWPNZA, ZOIGFK FRP
ZLOO LPSURYH WKHLU LQWHUDFWLRQV ZLWK WKH FIGSDQ\ RQ
FUHZ FRPPXQLFDWLRQV 7KH DLUOLQH DOVR UROOHG RXW OR!
WRbDOObPDLQWHQDQFH HQJLQHHUV WR UHSODFH SDSHU PDQX

K9XHOLQJ KDV LQWURGXFHG WKH CODNH LW %HWWHUD SODWIRL
DQG WR HQDEOH FROOHDJXHV WR FROODERUDWH WR DFKLHYH
RUJDQLVDWLRQDO KHDOWK

K,$* &DUJR KDV LPSOHPHQWHG UHJXODU FRPPXQLFDWLRQV ZLW
VFUHHQV DQG PHHWLQJV ZKLFK KDV LPSURYHG FODULW\ DQG

K$HU /LQIXV FROQWLQXHV WR H[SDQG LWV ZHOOEHLQJ RIIHULQJ
RIbDbQHZ PRQWKO\ QHZVOHWWHU OLQGIXO ORQGD\ SURPSWV
KXEbRQ LWV LQWHUQDO $HU:DYHV FRPPXQLFDWLRQ SODWIRUP

K,$* &DUJR KDV SXW LQ SODFH D UDQJH RI WUDLQLQJ DQG GHYHO
VNLOOV DQG GHYHORS OHDGHUVKLS FDSDELOLW\ LQFOXGLQJ W
KRVWHG DW WKH QHZ /RQGRQ OHDUQLQJ KXE DQG D QHZ OHDUC
HPSOR\HHV ZLWK WKH NQRZOHGJH WKH\ QHHG WR VXFFHHG )XU
WKH C/HDGLQJ WKH :D\D SURJUDPPH KDV VXEVHTXHQWO\ UHFHL"
XQGHUVFRULQJ LWV TXDOLW\ DQG YDOXH LQ IRVWHULQJ SURIHV

K,EHULD KDV LPSURYHG IDFLOLWLHY DQG XSJUDGHG WKH ZRUN
C)LUPDVD FUHZ ORXQJH A D VSDFH XVHG E\ PRUH WKDQ FC
$GGLWLRQDOO\ XSJUDGHV KDYH EHHQ PDGH WR WKH EDFN RII
FDQWHHQV FKDQJLQJ URRPV DQG WRLOHWYVY LQ WKH ODLQWHQ

K,$* /R\ADOW\ ODXQFKHG D QHZ VWUDWHJI\ FDOOHG C'HYHORS <R
DQG HPEUDFH DJLOH ZRUNLQJ IRFXVHG RQ FRUH VNLOOV WH]
NQRZOHGJH WR GHOLYHU WKH EXVLQHVV SODQ ,$* /R\DOW\ DC
D SHHU WR SHHU UHFRJQLWLRQ DSSURDFK GHVLJQHG WR FHOl
ZRUN DQG RXWVWDQGLQJ FRQWULEXWLRQV

K,$* KHDG RIILFH LQYHVWHG LQ IOH[LEOH ZRUNLQJ VSDFHV UHI
SURJUDPPHY DQG LQWURGXFHG QHZ IOH[ EHQHILWYV LQ UHVSR!

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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6WDNHKROGHU HQRERQMWRIQYWG

6XSSOLHUYV

.H\ PHWULFV

K\ WKH\ DUH LPSRUWDQW

,$* LV GHSHQGHQW RQ WKH SHUIRUPDQFH
RIbNH\ VXSSOLHUV WKDW SURYLGH JRRGV DQG

K6XSSOLHUV DUH IXQGDPHQWDO WR HQVXUL!
KLIJIK VWDQGDUGY H[SHFWHG E\ FXVWRPHUYV

VHUYLFHV WR RXU FXVWRPHUV q(% M%;(%%X§XSSOL\I§-|@§/NHKROGHUV WR DYRLG SRWHQWLDO LP:
HV

WKHVH LQFOXGH DLUFUDIW HQJL
PDLQWHQDQFH DLUSRUW RSHUDWLRQV DQG
FDWHULQJ VXSSOLHUV

,$* SBURFXUHPHQW D FHQWUDO RMHGKHIRXGFUDIW

ILOQDQFLDO SHUIRUPDQFH FXVWRPHU (
UHSXWDWLRQDO GDPDJH
K6XSSO\ FKDLQ LOQWHJULW\ LV FULWLFDO WR
QHHGY HQVXUH WKH UHOLDELOLW\ RI RXU
VXSSRUW ,$*DV VXVWDLQDELOLW\ DJHQGD

IXQFWLRQ SURYLGHV D VXSSOLRQWYWKH ,$* IOHHW gHY¥HSO0LHUV DGKHUH WR WKH ,$* 6XSSOLHU

PDQDJHPHQW IUDPHZRUN WR PDEO®RDRFHG XVLQJ
LQGLYLGXDO VXSSOLHUV E\ HQ\,'?HFHPEHU
FRQVLVWHQW DQG FRPSOLDQW JrimuwourH
WKURXJKRXW WKH VXSSO\bFKDLQ DFWLYHO\
PDQDJLQJ NH\bVXSSOLHUV

HUDWLQJ OHDVH

ZKLFKbOLQNV WR RXU FRPPLWPHQW WR VX\
¥&RWODERUDWLRQ EULQJV VWURQJ UHFLSUR
VXSSRUWLQJ ORQJ WHUP ZRUNLQJ UHODWL|
RQ FOHDU DQG SURDFWLYHbFRQWUDFW PDC
VKDUHGbJRDOV DQG PXWXDO EUDQGbDVVRF

,$* JOHHW ,QYHVWPHQWYV PDQD¥X$SOHU DVVRFLDWHG
UHODWLRQVKLSV ZLWK DLUFUD L\ LPDICDWD F WY UMR) WHG X FH
DQG OHVVRUV RQ EHKDOI RI WKWXSSRXLSU FRVW SHU
HQVXULQJ WKDW ,$* EHQHILWYV POYRLQPEPH VHDW NLORPHWUH

RYHUDOO YROXPHV DQG UHODWERBVKLSY WKDW

WKH *URXS KDV GHYHORSHG

+RZ ZH HQJDJHG

.H\ WRSLFV

K6XSSOLHU UHODWLRQVKLS PDQDJHPHQW SULQ
SULRULWLVH NH\ VXSSOLHUV DQG EXLOG UHO|
DQG PDQDJH VXSSOLHU DQG FRQWUDFW SHUIF

K,Q ,$* *%6DV IRFXV ZDV WKH TXDOLW\ RI H
NH\bVXSSOLHUV WKURXJK REWDLQLQJ (FR9DG

bRI ,$*DV WRWDO VSHQG

K$V SDUW RI ,$*DV 6XSSO\ &KDLQ 6XVWDLQDEL(
:DWHUVKHG SDUWQHUVKLS IRU HPLVVLRQ PHD
PHPEHUVKLS IRU RQ VLWH DXGLWV KDYH VWU!I
DFFRXQWLQJ DQG UHVSRQVLEOH VRXUFLQJ :F
FROODERUDWLQJ ZLWK NH\ VXSSOLHUV WR VK
HQKDQFH QHW JHUR HIIRUWY ZLWK VXSSOLHU
GDWD WR VXSSRUW ,$*DV 6FRSH PHDVXUHPH

K$WWHQGDQFH DW D UDQJH RI LQGXVWU\ FRQIF
FDWHJRULHVY WR FROODERUDWH ZLWK VXSSOL

K(QJDJHPHQW ZLWK DLUFUDIW DQG HQJLQH PDC
OHYHOV 7HFKQLFDO DQG RSHUDWLRQDO LVVX
UHJXODU FRQWDFW DQG VFKHGXOHG PHHWLQ!:
PDQDJH FRPPHUFLDO DFWLYLWLHY DQG RYHUI
XS WR DQG LQFOXGLQJ WKH ,$* &(2

K(QJDJHPHQW RQ OHDVH UHQHZDOV UHWXUQV
ODUJHO\ PDQDJHG E\ WKH )OHHW WHDPV LQ W

K,$*DV JOHHW DQG (QYLURQPHQW WHDPV HQJD.
ZLWK PDMRU PDQXIDFWXUHUV WR XQGHUVWDC
WRbBVXSSRUW GHOLYHU\ RI RXU HQYLURQPHQV

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV

KB6XSSOLHU UHODWLRQVKLS PDQDJHPHQW H)

RSWLPLVLQJ FROODERUDWLRQ DQG YDOXH
NH\bVXSSOLHUV

K/DXQFK RI 5HTXHVWV IRU ,QIRUPDWLRQ 5),
SHTXHVWV IRU 3URSRVDOV 5)3V ZKLFK DU
HQVXULQJ D FRPSUHKHQVLYH DQG HIIHFWL"
VHOHFWLRQ SURFHVV 5),V JDWKHU VXSSOL
DQGbSUHOLPLQDU\ GHWDLOV ZKLOH 5)3V H
VROXWLRQV WR VHOHFW WKH EHVW ILW ED\
EXVLQHVV FULWHULD

K%HQFKPDUNLQJ H[HUFLVHV FUXFLDO IRU L
SUDFWLFHV HYDOXDWLQJ SHUIRUPDQFH JD
FRQWLQXRXV LPSURYHPHQW E\ FRPSDULQJ
DQGbPHWULFV DJDLQVW LQGXVWU\ VWDQGL

K&RQWUDFW OLIHF\FOH PDQDJHPHQW ZKLFK
VWUHDPOLQLQJ FRQWUDFW SURFHVVHV HQ
PLWLJDWLQJ ULVNV DQG PD[LPLVLQJ YDOX
WKHbFRQWUDFW V GXUDWLRQ

K5HVROXWLRQ RI FRPPHUFLDO DQG FRQWUDI

K(6* VFRULQJ ZKLFK HYDOXDWHY FRPSDQLHYV
HQYLURQPHQWDO VRFLDO DQG JRYHUQDQ
DVVHVV VXVWDLQDELOLW\ DQG HWKLFDO LF
LQYHVWPHQW DQG RSHUDWLRQV 6XSSOLHLU
H[SHFWDWLRQV PXVW VXEPLW D &RUUHFWL
&$3 DOLJQHG ZLWK ,$* V 6XVWDLQDELOLW
DQGbILVLRQ

K$FFHVV WR PRUH IXHO HIILFLHQW DLUFUDIW
FDUERQ HPLVVLRQV UHGXFHG FRPPXQLW\ (
LPSURYHGbORFDO DLU TXDOLW\ WKURXJK U
QLWURJHQ R[LGH HPLVVLRQV

K5ROH RI PDMRU DLUFUDIW PDQXIDFWXUHUV
DLUOLQHV LQ WKH GHOLYHU\ Rl HQYLURQP

K6XSSO\ FKDLQ 6FRSH HPLVVLRQV IURP VXS
PDQXIDFWXULQJ DFWLYLWLHV

K,QQRYDWLRQ SURJUDPPHV

K/DXQFK Rl $SH[ 3URFXUHPHQW 'LILWDOLVDW!|
ZKLFK DLPV WR GHYHORS DQG LPSOHPHQW
WHFKQRORJLHV WR LPSURYB\RXR) ESBRNHQVH
DQG VXSSRUW WKH IXQFWLRQ LQ GHOLYHUL



[EWIDWHITH 5HSR

&KDOOHQJHV
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2XWFRPHV

K'HOD\V LQ WKH GHOLYHU\ Rl DLUFUDIW D
UHSDLUbDQG RYHUKDXO 052 DFWLYLWL
DQGbHQJILQHV

K'HVLJQ PDQXIDFWXULQJ DQG HQJLQHHUL
LPSDFW RI HIWHQGHG UHJXODWRU\ FHUW
LQbWKHb86 DQG (8

K6XSSO\ VLGH OLPLWV IRU QHZ DLUFUDIW
DLUFUDIW DQG HQJLQH PDQXIDFWXUHUV
$OWKRXJIK ,$* LV ZHOO SRVLWLRQHG WK
IURP RWKHU DLUOLQHY RQ OHDVH UHQHZ
LQ DLUFUDIW VHOHFWLRQ

K6XSSO\ VLGH OLPLWV IRU JOREDO VSDUH

K'XH GLOLJHQFH UHJDUGLQJ FRPSOLDQFH
EULEHU\ FRUUXSWLRQ DQG WUDGH VDQF

K2QJRLQJ DVVHVVPHQWY IRFXV RQ GULYL!
SHUIRUPDQFH LPSURYHPHQWY WKURXJKF
DFKLHYLQJ HQYLURQPHQWDO DQG VRFLD
DQG HPLVVLRQV

K(QVXULQJ DGKHUHQFH WR ,$* V F\EHUVH I
UHTXLUHPHQWY DV SDUW RI FRPSUHKHQ"
ULVNbPDQDJHPHQW

K6HFXUHG DFFHVV WR PRUH IXHO HIILFLHQW DLUF
FDUERQ HPLVVLRQV UHGXFHG FRPPXQLW\ QRLVF
DLU TXDOLW\

K(QJDJHPHQW RQ ORQJ WHUP HQJLQH PDLQWHQDC
DUUDQJHPHQWY ZLWK NH\ HQJLQH VXSSOLHUV P
LPSDFW RI VXSSO\ FKDLQ FKDOOHQJHV RQ 052 R:
ZLWKLQ WKH *URXSDV DLUOLQHV :H ZRUNHG FOF
VXSSOLHUV WR SURWHFW GHOLYHULHV VSDUH D
UHSODQbIOHHWY WR FRSH ZLWK H[WHQGHG JURX
RUbDGHOLYHU\ GHOD\V

K&RQWLQXHG WR VHFXUH DFFHVV WR QHZ VKRUW
ILUP RUGHUV DQG RXU RSWLRQV DGGUHVVLQJ W
LQDELOLW\ RI PDQXIDFWXUHUV WR PHHW GHPDQ
ERWK QHZ DQG XVHG OHDVHG ORQJ KDXO DLUFU|
DSSURSULDWH DQG FRQILUPHG RSWLRQ GHOLYH!
IRUbODWHU WKLV GHFDGH

K$ QHZ GHJUHH ULVN PDQDJHPHQW VROXWLRQ
PRQLWRULQJ WHFKQRORJLHV ZLOO EH LPSOHPHC
WRDLGHQWLI\ H[ILVWLQJ DQG IXWXUH VXSSOLHU |
SURDFWLYH FROODERUDWLYH DSSURDFK WR DQ)
ULVNV WKURXJK WDUJHWHG DFWLRQ SODQV

K:KHUH QHFHVVDU\ PLWLJDWLRQ SODQV DUH SXW
VXSSOLHUV LGHQWLILHG DV KDYLQJ SRWHQWLDOC
RIDULVN ,VVXHV DUH IODJJHG WR WKH UHOHYDQ
ZLWKLQbWKH *URXS WR WDNH DSSURSULDWH DF\V

K$ MRLQW SURFXUHPHQW SDUWQHUVKLS ZDV FUHI
DLUOLQH WR SXUFKDVH WKH ODWHVW GHVLJQ RI
RSWLPLVH FRVWY DQG LPSURYH SURGXFW TXDOL
W\UHV KDYH D ORQJHU OLIHVSDQ UHGXFLQJ ZDV
UHSODFHPHQW WKH\ DUH OLJKWHU EXUQLQJ OF
HPLVVLRQV DQG WKH\ XVH IHZHU UDZ PDWHULDC
UHGXFLQJ HQYLURQPHQWDO LPSDFW

$HU /LQI¥XOFRPH
QHZ DLUFUDIW

,$* KDV EHFRPH WKH ODXQFK
FXVWRPHU IRU WKH $LUEXV $
®RQIUDQOHDUURRGLBGUFUDIW
ZLWK GHOLYHU\ RI WKH ILUVW
WRb,EHULD LQ 2FWREHU DQG W
DLUFUDIW WR $HU /LQJXV LQ 'H
7KHVH QHZ IXHO HIILFLHQW DL
ZLOObDOORZS HU D@RHZRUR X W H V
DQG LQFUHDVH IUHTXHQF\ LQ
NHFDUNHWYV

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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6WDNHKROGHU HQRERQMWRIQYWG

6KDUHKROGHUV OHQGHUV DQG RWKHU ILQDQFLDO VWDNHKROGHUV

.H\ PHWULFV :K\ WKH\ DUH LPSRUWDQW

7KLV LQFOXGHV HTXLW\ DQGbFBHIQMWLFDQW K$V WKH PDLQ SURYLGHUV RI FDSLWDO WKL
LQYHVWRUV FUHGLW OHQGHUW KMHIHKRIFEHUYV DW JURXS HQDEOHV ,$* WR LQYHVW LQ DQG JUI
DQDO\WWVYV FUHGLW UDWLQJ DJH&HPHEHU ZHUH EXVLQHVVHVY ,QYHVWRUV SDUWLFXODUO\ (
DOGbDLUFUDIW RSHUDWLOJ OH VKDUHKROGHUV VKDUH WKH ULVN RI WKH E

© © YBRDU sLuzowv K6WUDWHJ\ DQG EXVLQHVY SODQ GHOLYHU\ |
2XU ILQDQFLDO VWDNHKROGHUYV DUH ORRNLQJ IXQGLQJ IRU WKH VXEVWDQWLDO DPRXQW R
IRU D ZHOO UXQ EXVLQHVV ZLWK D VWURQJ H[SHQGLWXUH UHTXLUHG WR UHSODFH RU J
EDODQFH VKHHW EDVHG RQ VXVWDLLQ;D; ESdURXS DQGbHIILFLHQW H[WHUQDO FDSLWDO WR IX!
GHPDQG IRU WUDYHO 7KLV DO§B§ A DQG LQYHVW LQ RXU DVVHW EDVH LQ D FRV
DbFRPSHWLWLYH FRVW EDVH WKDW DOORZV K7KHLU YLHZV DUH FULWLFDO LQ VXSSRUWLC
RXUbDLUOLQHV WR RIIHU DWWUDFWLYH IDUHV IRUPXODWLRQ ZKLFK GULYHV RSHUDWLRQD
ZLOObGULYH PDUNHW OHDGLQJAPWALAVUDWLQJY SHUIRUPDQFH WR JHQHUDWH DQG RSWLPLV
DQGbh5HWXUQ RQ ,QYHVWHG &DSRWBMYUHDWHU VXVWDLQDEOHbBUHWXUQV

WKDQ WKH *URXSDV FRVW RI FD@L&D@ OBWLﬁaEKdHZLODELOLW\ DQG DFFHVV WR H[WHUQDO
WR SRVLWLYH IUHH FDVK IORZV ¥ KH SHWLWLYH WHUPV LQIOXHQFHV WKH ILQ

RSSRUWXQLW)\ IRU VXVWDLQDE®H GDRIE®HQGYV SRVLWLRQLQJ RI WKH *URXS DQG LWV RSHU
DVbZHOO DVbIXUWKHU FDSLWDQGO¥\WHLEXWLRQV
DORQJVLGH FRQWLQXHG LQYHV L

WKHbEXVLQHVV L\?\/LYH

+RZ ZH HQJDJHG .H\ WRSLFV

K$FWLYH DQG IUHTXHQW FRPPXQLFDWLRQ WKUR XX, RSMHQVD RG SRIVDHQW\S DDVGI BIWRQRPLF UHFHVVL
GLDORJXH WR XQGHUVWDQG SHUIRUPDQFH FRQFHUBVXHY 8BEUPRRY RRHRIQOHPBQG HVSHFLDOO
K6KDUHKROGHUVD OHHWLQJ DQG IRXU TXDUWHUO\KBHWXRWPADBEBHHALRIM ULDWEZRIFRKHVXOWY LQFC
VKDUHKROGHUYV LQYHVWRUV DQG HTXLW\ DQG FU ID®@IGNXDQ VO RWW \F RKIDSDFLW\ DQG WUDIILF (
LQWHUDFW ZLWK WKH PDQDJHPHQW DQG LQ WKH RMWbEHEWQ D& PHAXNMIGIW\ IUHH FDVK 10
ZLWK GLUHFWRUYV FDVKbDQG FUHGLW IDFLOLWLHYV
K$Q DQDO\WW DQG LQYHVWRU HYHQW GHGLFDWH GKVBR FRIRHRIQ \L\§ UCRMDXPHNRIVEXVLQHVY FXVWRP
VWUDWHJILF GULYHUV RI YDOXH LQ WKLV FDVH KL DKW %IKMWILQ/KVEKHZDRELWLRQ WR
LPSURYH %ULWLVK $LUZD\VD RSHUDWLQJ PDUJLQ BIHROD WLWHR FRPEBHWLWRU SHUIRUPDQFH LQ
7KH HYHQW ZDV KRVWHG E\ %ULWLVK $LUZD\VB WFQRIHPH® WDEBBPW\ VWUDWHJILHV
DV ZHOO DV FROOHDJXHV IURP DFURVV WKH EXV KGMWID IVGIG LFHD Q&* RSHUDWLRQDO LVVXHV DQ
SHUVRQQHO $ ZLGH UDQJH RI LQYHVWRUYV DQG D QI VRSW ZBWHQQ ¥R A/SHIEQ \
LQFOXGLQJ FXUUHQW DQG SRWHQWLDO VKD UHKROXQGY QD AGFONEO VRBWH NRXIWWHY OHYHUDJ
DQDO\WWYV IURP DFURVV (XURSH K&DSLWDO VSHQGLQJ DQG GHEW UHSD\PHQW
K'HGLFDWHG PDLOER[ IRU LQVWLWXWLRQDO DQG LKEDLYVEXO ® VRBBBEWRRAHUBPHZRUN LQFOX(
KODQDJHPHQW DWWHQGDQFH DW LQYHVWRU FRQ|HUHRFHDGIGRWWRQDE) PDMRWHWXUQV WR VKDL
ILQDQFLDO LQVWLWXWLRQYV K(6* SHUIRUPDQFH LQFOXGLQJ FOLPDWH FKI
K,QYHVWRU 5HODWLRQV RUJDQLVHG DQG DWWHQGH® QURDNEVYRRAVRIWKEDQG\ILQDQFLDO WDUJH\
WRbPHHW LQYHVWRUV ZLWK GLYHUVH SHUVSHFWLFRFP XQWKDGLHG] PWR&O DQG RU
PDQDJHPHQW GHSHQGLQJ RQ WKH IRFXV 5RDGVKRPS QRHH KHIBRWLDWLRQV RQ SD\ FRVW RI
LQb/RQGRQ ODGULG 3DULV WKH 86 DQG 6ZLW]HUSDRGXEWUYQW\ FRPSHWLWLYHQHVYV DQG ILQ
K,QYHVWRU 5HODWLRQV KDV RQJRLQJ GLDORJXH ZLAMK HOK IRW\H FUHEIOM BQGHUVKLS ZKLFK ZH
(6* UHVHDUFK DQDO\WWV WR XQGHUVWDQG LQYHVWWUVD'NEHBREHU WKH *URXS
K*URXS 7UHDVXU\ HQJDJHV ZLWK FUHGLW DQDO\WWYU $JOREXYEDQRRQEREOWGDWLRQ $LU (XURS
LQYHVWRUYV DQG FUHGLW UDWLQJ DJHQFLHV
K7KH &KDLUPDQ DQG WKH 5HPXQHUDWLRQ &RPPLWWHH &KDLU PHW ZLWK
VRPH RI RXU ODUJHU LQYHVWRUVY LQ RQH WR RQH PHHWLQJV

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV
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&KDOOHQJHV 2XWFRPHV

K6XFFHVVIX0OO\ FRPPXQLFDWLQJ ,$* V LQYHVN,BHXRVADNE R ULWLVK $LUZD\V ,QVLJKW 'D\ DW
GULYHbZLGHU VKDUH RZQHUVKLS DQG VKDUHZSIBKEHBKIDSS KWHDWKRQDLUOLQHDY WDUJHW WR L
DJDLQVW D EDFNGURS RI ZLGHU PDFURHFRQRAKLFOQE D NH\ YDOXH GULYHU RI ,$*DV RYHUDO(
JHRSROLWLFDO XQFHUWDLQW\ LPSURYHPHQW VWUDWHJ\

K%XLOGLQJ UHODWLRQVKLSY ZLWK H[LVWLQX PHMGEBEN QHUFWWRHWE IURP LQYHVWRUV DQG DQD
WRbOXQGHUVWDQG WKHLU SULRULWLHV DQG WK DIQNVG ZH WK ISRUWRRUG DQG VHQLRU OHDGHU
VWUDWHJI\ DQG PDQDJHPHQW SURSRVDOV GLVFXVVLRQ DURXQG FXVWRPHU GHPDQG WKH V

K)XQGLQJ PHFKDQLVPYV LQFOXGLQJ GLYLGHQGDOROHGYICHFL LIQRWKH PDUNHW UHFRJQLWLRQ RI
PD\ QRW VXLW DOO VKDUHKROGHU RU ILQDQRUDQHYDWNHKREGHW SUBRDHWY IRFXV RQ WKH E
UHTXLULQJ D EDODQFLQJ RI VKDUHKROGHU DIQ&VIERPREWPG QW WR SD\LQJ GLYLGHQGYV DQG D
VWDNHKROGHU YLHZV ZLWK WKH FRUSRUDWHVK@WHKRB®HU UHWXUQV 7KLV IHHGEDFN KDV EF

K,QFUHDVHG IRFXV RQ FOLPDWH FKDQJH DQG GHBRWWLI\ KDYG VWUDWHJILF GLVFXVVLRQV
SRWHQWLDO UHSXWDWLRQ LPSDFWV DQG UK DMHWHMBR QUUGHKBP®GE ZQWK LQYHVWRU JRYHUQD
RIbBVKDUHKROGHU H[SHFWDWLRQV UHSUHVHQWDWLYHV LQFOXGLQJ PHPEHUV RI WK

6XVWDLQDELOLW\ WHDP LQ ZKLFK RXU VXVWDLQ
LQLWLDWLYHY DQG WDUJHWYV ZHUH H[SODLQHG LC
K:H XVH D FXVWRPHU UHODWLRQVKLS PDQDJHPHQ
UHFRUGY HQJDJHPHQW WUDFNV PHHWLQJV QRMW
TXHVWLRQV DQG GLVFXVVLRQV ZLWK DQ DXWRPC
FROOHFWLRQ PHFKDQLVP EDVHG RQ GHILQHG TX

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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6WDNHKROGHU HQRERQMWRIQYWG

*RYHUQPHQW DQG UHJXODWRUYV

.H\ PHWULFV K\ WKH\ DUH LPSRUWDQW

'XH WR WKH QDWXUH RI WKHKHBEOWH GRWK TXDQWLWDWLYHK*REHUQPHQW SROLFLHV DQG GHFL
,$* DQG WKH RSHUDWLQJ DLUDXRBNVWDWLYH PHWULFV LQ HQLPBDFMQWDQ\ DVSHFWV RI ,$*DV E X
HQJDJH ZLWK D ZLGH UDQJH FIODQQLQJ 4XDQWLWDWLYH PHWEWRVW QBDIXGH UDQJH RI DUHDV L
JRYHUQPHQW DQG UHJXODWRWKH GLITHUHQW W\ASHV DQG QXPMEHIQRBERUW FRQVXPHU ULJKWV £
VWDNHKROGHUV 7KHVH LQFOK@IDPJIJHPHQW HYHQWV UDQJH RRSSRUDWLR®DO LVVXHV FRPPHUFL
PHPEHUV RI QDWLRQDO SDUOPRESHORRLRULWY RI HQJDJHPHQWQGbWKH HQYLURQPHQW :H PXVW
PLQLVWHUV DQG RIILFLDOV Rﬂ)@wwﬁ%%leYH DSSUDLVDO LQFOXWMKNUHOHYDQW UHJXODWLRQV E
JRYHUQPHQWYV DFURVV PXOwPYYHVVPHQW RI SROLF\ RXWFRABVDJIHbUHVSRQVLEO\ WR LQIOXHQ
GHSDUWPHQWY LQFOXGLQJ V\PWWLQJ WKH HYROXWLREZHRHOROPAQWY WR EHQHILW RXU
WUDGH ILQDQFH WRXULVP D %VHLI'_HUV WR HQVXUH WKDW WBEGbDFKLHYH RXU EXVLQHVV JRDC
LQWHUQDWLRQDO DIIDLUV 0 QPHQW $IIDLUV IXQFWLKRKQ@QJDJHPHQW ZLWK SROLF\PDNHUYV
DOGHRWKHU UHSUHVHQWDWL LWNEWHG DSSURSULDWHOHVVHQWLDO WR HQVXUH WKH\ XQG
LOVWLWXWLRQV RI WKH (XUR g MYH PHWULFV LQ SOmMFVPOREBGWR HQFRXUDJH SURSR
LOFOXGLQJ DW '* 029( DOG L ER V KHOG ZLWK VWDRKWRRBEBHWWR GHOLYHU RXU VWUD
UHOHYDOQW GLUHFWRUDWHYV Qb(8 LQVWLWXWLRQV VXVWDLQDELOLW\ DQG HQVXUH ZH

RUUOIII-IIWWHUV VHQW WR QHZ 0(3AWHBI@/GRXU JOREDO FOLPDWH JRDO
SHUPDQHQW UHSUHVHQWDWLYZRps vvLRQHUV K2XU DLUOLQHV DUH VXEMHFW WR L
LQGLYLGXDO PHPEHU VWDWHY | "y HFW HQIDIHPHQW ZLWK DOPLRALW DYLDWLRQ UHJXODWRUV LQ
%UXVVHOV 7KLV ZLGH VWDNH" "WeR'G] F\PDNHUV DQG LQVWLRMEWHRIQMVUDWLRQ DQG WKRVH RI
ERG\ DOVR HQFRPSDVVHV FLYLQp,UHODQG 6SDLQ DQG WKHUHTXLULQJ I[UHTXHQW HQJDJHPHQ\
DYLDWLRQ UHJXODWRUV LQ VK" TQVWLWXWLRQDO YLVLWV WRHBRXWHLW\ FRQVXPHU ULJKWV DQG
LQ ZKLFK RXU DLUOLQHYV DUH FKHDGTXDUWHUV Rl %ULWLVK RIBRMKHU SROLF\ DQG DGPLQLVWU
DQGbWKH FRXQWULHV RI GHVW EHULD DQG 9XHOLQJ K5HJXODU HQJDJHPHQW DURXQG WK
‘H DOVR HQJDJH ZLWK FRPSHWC)XHOOLQJ WKH FKDQJHD HY HIQM @HWH@HE WR PDQDJH PDUNHW D
DXWKRULWLHY LQFOXGLQJ WK(XURSHDQ 3DUOLDPHQW RUJDQVVKEBVZX@&HU LOQWHUQDWLRQDO I
&RPSHWLWLRQ DQG ODUNHWYV ($HU /LQJXV SOXV VSRQVRUVKIDIWHHPHQWY DQG VHEXUH WKH QH
LQ WKH 8. DQG IRU DYLDWLRQHYHQWYV RI JRUXP (XURSD LQ REMVDMWQYJ SHUPLWYV
WKH '"HSDUWPHQW RI 7UDQVSR ZLWK KLJK OHYHO SROLF\PDNHUYV
LQ WKH 86 K3DUWLFLSDWLRQ LQ JRYHUQPHQW WR

JRYHUQPHQW DLU VHUYLFHYV QHJRWLDWLRQV
ZLWK 8. DQG 6SDQLVK DXWKRULWLHYV

+RZ ZH HQJDJHG .H\ WRSLFV

K7KH *RYHUQPHQW $I1IDLUV WHDPV RI ,$* DQG LWV RSHUDWK 63 SE.QAORIKIMH N HQUHMWXG HWHEF Q/® \L P
ZLWK VWDNHKROGHUV LQ WKHLU UHVSHFWLYH FRXQWULHYV WRIE ZDW K ¢88NQDWQ W XOWIGR WK H @ L
%UXVVHOV 7KH ,$* *RYHUQPHQW $1IDLUV WHDP FRRUGLQD WG \BXMRH LIDIMRHONWDIRFMWRL RQV UHJ
FRQVLVWHQW DSSURDFK K6XVWDLQDELOLW\ SDUWLFXODUO\

K:H HQJDJH GLUHFWO\ ZLWK SROLF\ PDUNHW DQG UHJXODW RBUVF B WDRGIKRIDGIHRIY R@G DOO DVSH
TXHVWLRQV RIDLQWHUHVW WR FRQYH\ ,$* SRVLWLRQV DQG H® QMIRLEXNHNE & FSKRQ IE\OD HI[HSRHW MC
WR GLVFXVVLRQV 7KLV KDV LQFOXGHG DUUDQJLQJ YLVLWWWRKRXW DLDJIOD MELMIL &D RH \D ¢/& KX
XQGHUVWDQGLQJ RI RSHUDWLRQV DQG WKH LPSDFWV RI SRICLFN\BWRISEWDIOY 6$) DQG QRLVH LI

K$V ZHOO DV GLUHFW FRQWDFW ZH HQJDJH WKURXJK YD U KRR QR MHUIQMSDIFRQDOR| DHUDRQRQ
DQGbORFDO WUDGH DVVRFLDWLRQV DQG JHQHUDO EXVLQH WD RASFOMULADMLR 8¥RQRPLF UHJXO

K7KLV HQJDJHPHQW LQYROYHY VHQLRU H[HFXWLYHV LQFO >K$7& LVVXHV DQG LQIUDVWUXFWXUFL
ODQDJHPHQW &RPPLWWHH PHPEHUYV DQG VHQLRU H[HFXWLYLQFOXGLQJ DLUVSDFH PRGHQQLVD
FRPSDQLHV ZKHUH DSSURSULDWH PDLQO\ LQ WKH (8 ,UHOFKDUJHV DQG VORW DBORFDWLRQ

K,$* VXSSRUWV LWV SROLF\ SRVLWLRQV ZLWK IDFWXDO VWK&GRQWXRHU ULZKVED UWEBPXSL\WH ® X C
LQb$ ( VWXGLHY RQ -HW )XHO 7D[ ,PSDFWV DQG LQWHUPHG DG\ I FFMWRAL BIUMIAMWLFHV
$OVR b$HU /LQIXV FRPPLVVLRQHG D UHSRUW RQ 6$%$) SROLK'LYHUVLW\ DQG LQFOXVLRQ IRU HP
J,EHULDbDQG 9XHOLQJ XSGDWHG WKHLU 6$%$) UHSRUW IRU WIDVhZHOO DV GHYHORS3®BQWR RQW D1l
SUHVHQWHG ZLWK HQHUJ\ SURGXFHUV &HSVD QRZ ORHYHK GDIG WollL RAHLAXULW\ DQG LPPLJUDWL

K,Q WKH LQWHUQDWLRQDO ILHOG ,$* MRLQHG DLU VHUYLFHKYQWBHU\D &K R QB YOHWHDRWWILEQWH LL@F
WKH (8 86 -RLQW &RPPLWWHH RQ DYLDWLRQ DQG WKH ,QW HUHIDMW ER QDIQ M P HQ W V LIDAVGE RBW O
2UJDQLVDWLRQDV ,&$2 $LU 6HUYLFHV 1HJRWLDWLRQ (YHQNMQGBBR P MIRIDWKISE® B\W O L F\
RSHUDWLQJ FRPSDQLHVD DFFHVV WR PDUNHW

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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&KDOOHQJHV 2XWFRPHV

K([WHUQDO IDFWRUV VXFK DV IK,$*DV FRQWLQXHG HQJDJHPHQW HIIRUWY KDYH JLYHQ SROLF\P
FRQWURO $7& GHOD\V VXSSOXQGHUVWDQGLQJ RI DYLDWLRQ V EHQHILWY WR VRFLHW\ DQG |
SUHVVXUHV RU JHRSROLWLFDORIbDLUOLQHVD GHFDUERQLVDWLRQ HIIRUWY 2XU PHVVDJHV DI
DV WKH ZzDUV LQ 8NUDLQH DQGDQG LQVWLWXWLRQV UHFRJQLVH LWV LPSRUWDQFH 6RPH H[DF
(DVW KDYH LPSDFWV RQ RXU ELQbWKHb'UDJKL 5HSRUW VHH 5HIXODWRU\ (QYLURQPHQW VHF\

K3ROLWLFDO FKDQJHV SUHVHQWEHWZHHQ WKH PDLQ SROLWLFDO SDUWLHV LQ 6SDLQ WR VXSSH
RI QHZ UHSUHVHQWDWLYHYV DR5HJXODU ,$* RSLQLRQ VXUYH\V RQ ,$*DV UHSXWDWLRQ DQG RQ
WRbUHODXQFK HQJDJHPHQW S(8.bPHPEHUV RI SDUOLDPHQW DQG DW WKH (XURSHDQ LQVWLW X
UDLVH DZDUHQHVV RI WKH VHF IDPLOLDULW\ VXSSRUW IRU WKH XVH RI 6%) DQG DSSUHFLDWLF
$ JRRG H[DPSOH RI WKLV LV WK(XURSHDQbFRPSHWLWLYHQHVYV
(8bLQVWLWXWLRQDO F\FOH K5HJXODU HQJDJHPHQW ZLWK RSSRVLWLRQ DV ZHOO DV JRYHUQC

K'HFDUERQLVDWLRQ FRQWLQXHV8BWRH®BSBIG HQVXUH QHZ PLQLVWHUV ZHUH IDPLOLDU ZLWK NH\
SUHGRPLQDQW DUHD RIDbLQWFKG6LQFH WKH HQG RI JUHQFK ODZ KDV UHTXLUHG DLU WUDIIL
VWDNHKROGHUV 2XU JRDO LV WKHLU LQGLYLGXDO SDUWLFLSDWLRQ LQ D VWULNH DW OHDVW
GHFDUERQLVDWLRQ ZKLOH NHHLPSRUWDQW VWHS WR KHOS WKH JUHQFK DLU QDYLJDWLRQ VH
(XURSHDQ DYLDWLRQ FRPSHWLQXPEHUV RI VWULNLQJ HPSOR\HHV DQG SODQ UHVRXUFHV GXU

K&RQVXPHU ULJKWV DQG FXVWR (8 OHPEHU 6WDWHYV KDYH EHFRPH LQFUHDVLQJO\ DZDUH RI WK
DUH RI LQFUHDVLQJ LQWHUHVWMHW IXHO WD[ KDV RQ UHJLRQDO FRQQHFWLYLW\ DQG HFRQRP
VWDNHKROGHUV LQFOXGLQJ DVIHDU WKH +XQJDULDQ 3UHVLGHQF\ SUHVHQWHG D SURSRVDO |
PXOWLPRGDOLW\ RU DFFHVVLE H[HPSWLRQ IRU WKH DYLDWLRQ DQG PDULWLPH VHFWRUV

K,$*DV DLUOLQHYV UHJXODUO\ HQIBIXODY HQIJDIJHPHQW ZLWK WKH 8. '"HSDUWPHQW IRU 7UDQVSI
GLVFXVVLRQV ZLWK JRYHUQPH WG WA WK PLQLVWHILVXUH DQ DSSUHFLDWLRQ RI WKH FDXVHYV
DYLDWLRQ DXWKRULWLHV LQ WGLVUXSWLRQ DQG WR RIIHU VROXWLRQV WKDW ZRXOG SURYLG
PDUNHWV WR UHVSRQG WR DQCV\VWHP SDUWLFXODUO\ DW FDSDFLW\ FRQVWUDLQHG DLUSRUW
WKHbULVN WKDW VWDWHYV XVIK,$* PDGH WKH FDVHbIRU VWURQJ UHIJXODWLRQ RI PRQRSRO\ Sl
DLUbVHUYLFH DJUHHPHQWY WRVR WKDW UHDVRQDEOH OHYHOV RI FKDUJHV DUH VHW 7KLV HCQ
WKHbLQWHUHVWY RI WKHLU RZDbGRZQZDUG SULFH SDWK IRU +HDWKURZDV FKDUJHV IRU
JLYHQbWKHLU YLHZ WKDW LQ'WODUNHW DFFHVV A ,$* WHDPV VXSSRUWHG WKH RSHUDWLQJ FR
DLUbVHUYLFHY DQG QDWLRQDCWKHbQHFHVVDU\ PDUNHW DFFHVV WKURXJK SDUWLFLSDWLRQ L
VWUDWHILF LQWHUHVWYV DJUHHPHQW QHJRWLDWLRQV

-HW IXHO WD[ HIHPSWLRQ 6LQFH WKH DYLDWLRQ WD[ SURSRVDO LV UHVWUL

7D[DWLRQ RI DYLDWLRQ IXHO LQ WKH (8 LV UHIMEIBWRBCE é‘HFuR\QQHH'ES}gIHMb\W\ WR (XURSHDQ GHVMW
7D[DWLRQ 'LUHFWLYH RI ZKLFK SURKLELWV WkH-WS VR RYWLQDWLRQV LQ WKH (8 QHLJIKEI

FRPPHUFLDO DYLDWLRQ IXHO H[FHSW IRU FRP PR RLOZ ERYHMUWLE §RMKVEOH LPSDFW $ ( FRPPLYV
RUbE\ ELODWHUDO DJUHHPHQW EHWZHHQ (8 PHPFEHM MWPMWIDW Y FRIILUP 6WHHU 7KLV DQDO\VHG
FRPPHUFLDO DYLDWLRQ IXHO LV FXUUHQWO\ WR[pH{[KBSWKXY®FHHYUMBEN &DWDORQLD /LVERQ DQG
OHJLVODWLRQ RI DOO PHPEHY OYBWWOMWHY RWWKHKBWKHVH RQH RI ,$*DV NH\ KRPH PDUNHWV Wk
(XURSHDQ &RPPLVVLRQ SURSRVHG D 5HYLHZ RJ WKID(RHMHILPSDFW RI Q ELOOLRQ RQ *'3 DQG
7D[DWLRQ 'LUHFWLYH (7' ZLWK D SURJUHVVLYH WRQRB® IXLIWMRRG\ ZDV SUHVHQWHG WR WKH
IXHO UHDFKLQJ Q SHU WRQQH E\ %DUFHORQD LQ DQG VKDUHG ZLWK SROLF\PDN

,$* FRQWHQGV WKDW WKH UHYLVLRQ RI WKH F%%ﬁ%ﬁ?b%%%%ﬁ@ﬁ‘zﬁ%@ﬁe 6SDQLVK DLUOLQH
RQO\ KDYH D QHJDWLYH LPSDFW RQ FRQQHFW P\HQ/BE&'Q&DBH X4 P WKW O\ ZLWK UHOHYDQW V
VRFLDO DQG HFRQRPLF EHQHILWV WKDW DY LDWRRYVIMAWIELRRYE LGP Wb @PWLRQDO OHYHO

FRVWV WKURXJK WD[HV ZRXOG PDNH WKH (XURBHHPRLYHRWR W QPHVYLFDOO\ FRPSOH[ WRSLF ZH |
FRPSHWLWLYH 3D\LQJ KLJKHU WD[HV ZRXOG QhiPE¥WURULQV\E MW WKURXIK RXU WUDGH DVVRFI
IXQGLQJ IURP WKH LQGXVWU\DV RZQ LQYHVWRHRNYb®Y KR IONIRRMWH FRQVHTXHQFHV RI WKH UH

UHGXFWLRQ SURJUDPPHV DQG DV VXFK ZRXOGx@RWUKNOERW R \SERWXHY LDWLRQbH[SHUWYV
HQYLURQPHQWDO REMHFWLYHV LGIPAXGLRQWHGXFLQJ &2
$V D UHVXOW RI WKH LQSXWV IURP WKH DLUOLQH

H[HPSW DYLDWLRQ IURP LWV RYHUDOO HQHUJ\ Wi

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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JLQDQFLDO RYHUYLHZ

RSHUDWLQJ D FRMIDYAMILIHW R
PLOORRQUHH FDVK IORZ DIWHU LQ

Q PLOOLRQ RI FDSLWDO
2XU ILUVW SULRULW\ LV D VWURQJ
,Q ZH VHW WKH WDUJHW WR EH

QHW OHYHUDJH WKURXJK WKH F\F(
HQGHG WKH \HDU ZLWK OGRAHYDJH
IURP [ DW WKH HQGbRI [ D\WQWKH
HQG RI HbDUH LQYHVWPHQW J
ZLWK ORRG\DV DQG 6 3 ERWK RI Z|
XSJUDGHG ,$* GXULQJbWKH \HDU

'H DUH FRQWLQXLQJ WR UHLQIRUF
ILQDQFLDO VWUHQJWK ,Q HDUO\
FRPSOHWHG D OLDELOLW\ PDQDJH
H[HUFLVH WR UHGXFH RXU JURVYV
EX\LQJ EQFNbPLO@IFRIRVYV RXU
DQG ,$* ERQGV *URVV GHEW Z
UHGXFH IXUWKHU DV DQ ,$* Q  P|
ERQG PDWXUHV LQ ODUFK DQG
ZHBLQFUHDVH WKH SURSRUWLRQ |

[ ] QF EHUHG :DHWIWAWHD WWDUJHW L
HGYFH JURVV OMMHWBIDIH RYH
DWeAHFHPEHU

2XU VHFRQG FDSLWDO DOORFDWL

LVbBWRDbDLQYHVW LQ WKH EXVLQHV'
ZHPLQYHYWHG OORRRDSLWDO
H[SHQGLWXUH LQ RXU FXVWRPHU

H[FOXGLQJ IOHHW UHODWHG LQY|

:HbDUH XSJUDGLQJ DLUFUDIW LQW
1LFKRODV &DGEXU\ &KLHI )LQB GBLYBHOYGIUHGQBUHDVH LQ oh7 SURGXFWY VXEK DV WKH &0 X

6XVWDLQDELOLW\ 21ILFHU UHYHWEQXbibLQDWKH \HDU :H JUHZEBSRALWY « $1UZD\v DQG XSJUD
WKDW VDZ RXU VWUDWHJI\ DQE\b ~ WKURXJK D FRPELQDWLRQ QI QHYFUDIW, ouLwLVK $LUZD\V
WUDQVIRUPDWLRQ SURJUDPP &4V YV DV ZH EXLOG EDFN, ! VWLQJ LQ RXU ,7 LC
VWURQJ UHVXOWYV DQG UwaﬁlijW%%@W*U“DVHG XWLOK NP WA RO FB W@ BHOBORSLQJ

VKDUHKROGHUYV "HbDUH EHQHILWLQJ VWUXFWXU U IDFLQJ DSSOLFDWLRQV
‘H KDYBHOLYHUHG VWURQJ ILQ § v BV%% WYRPHU GHPDQG DFURYNOWER goHHW LQ ZLWK
LQ DV ZH IREXVHG RQ RXU V L\Z@ﬁt ¥ SDUWLFXODUDY4RY RXH RERoLYHUHG :H

H UHDWUQJILF DFURVV With BREVHK,
DQG FRQWLQXHG WR H[HFXWH W PRUH EXW DUH FRQV\

GFJURZLQJ OHLVXUH GH
WUDQVIRUPDWLRQ SURIADPPH '?/?W JHWKHUQZLWK i LQYEA%%V%OH%WVD%V&I)((IU DLUFUDIW PDC
KHOSHG XV WR DFKLHYH WKH I Rm RIIHULQJ LVbVXSSRU M DQHLERERALDWMMBG WR SD\LQJ D U

DPELWLRQV WKDW ZH VHW RXW G IDFWRUV DQG VWURQJ \L HRXU JURZUHKR O GWBAED QW WRbSD\

VSHFLILRR®G\HDUQLQJIV JURZW DHVXVWDLODEOH G IMKIDGHKR OGRHR)
DQGbZRUOG FODVV PDUJLQV DQ®WHWIUWOR/ FRVWY ZH DUH LQYWNMMMRQMW "H DOQRXQFHG L

J PW LEX QCRKU SURSRVLWhREQY,
,$*DV EXVLQHVV PRGHO RI GLVE o) LP GLYLGHOBURVKDUH DW
FDSLWDO DOORFDWLRQ LV DOV X Hiﬁ//r_]‘ g\%EUDQGV DV ZHOO BY oM BYHIKXOM dBRvw sxIxvw

LREW MUD QVIRUPDWLERQRVHG D ILQDO GLYBEHQG RI
WRbJHQHUDWH VWURQJ FDVK | KHOSLQJ WR RIIVHW Q Q q

‘HDbLOWHDWKDW FDVK LQ RXU FX é’@lﬁ'ﬁ’g WKURXJIK LPSURYHRﬁgM%'thULQJLQJ WKH WRWDO GLY

LQYWUHM@PWQQWKH EDODQFH VKH HU VKDUH UHSUHVHQW

D QG b WKHHZTHGER X U LQYHVWR UV VRRSXTXW;SL)Q’V\LV?UFRRFQWW%%VH V5 BIYILRQV LA Dun DOVR FRPPL!
QRQ Q NWRUQLQJI DGGLWLRQDO FDVK Wi

"HOLYHUARUGTF®DFBUJILQV LQ WKHTKIHIQLW FRV@ZBVIXH |hoR | QRUIJDQLF RSSRUWXQLWLH
DQGbhUHWXUQV VLIQLILFDQWO\ ORZHU WKDQ LQ7| \4ygRQVLGHWEBXWLRQH UHTXLUHPH

‘XULQJ WKH \HDU ZH DFKLHYHG BfXU RWXWILQHV$RDUJIJR EHQHILWHEH[DPSOH VLIQLILFDQW IRUWKF
RSHUDWLQJ PDUJL® RILJQLILFDQMép WKH LQFUHDVH LQ RXU DL U@V IFHs D HLZWOO GR WKLV ZKH
LQFUHDVH RQ WKH SUHYLRXV \JDRZRVXCGLQ LQWHUQHW UHWDLO LYJENO®R Z HRIsWE W IMEBW DW WK
WRZDUGV WKH KLIJKHU HQG RI RAN PPPHMWRRLQ WKH 5HG 6HD LPEBHEWRYJIYPOXOFPLIODDRK MV EH \&W
R1 7TKLVV EDVHWIRHQ*URXSQ:\«DLQV DQG VKLSSLQJ ,$* /IR\DEW\ WBEGB WKLV LEXBEDRFRKDUH
VWUDWHJILF DGYDQWDJH RI VWYRRR FR V¥t ROW s BRRIWQWLQJ - @®LRYHPEHU ZH DQQRXQFHG D
DQG VWURQJ EUDQGV LQ KXEV WKWK YSbUWLFXODUO\ JRRAPEORERWR VEDUH EX\EDFN DQG LQ )

VRPH Rl WKH ZRUOGDV ODUJHVWxPRAN W Yo H SxFW @VUSP HULFDQ RXU LQWHQWLRQ WR UHWXUQ >
DFURVV WKH $WOBGRWRSH DQG LQSUHVV DQG %DURENFW WR PLOOLRQ RI H[FHVV FDSLWDO WR \

KARE B QB \ RXU VLJQLIL
$00 RI RXU DLUOLQHV DUH FDSBEQHYRIYpPRRG HPUQLQIV JURZWR B8 LYHQ E
WKDW DUH ZRUOG OHDGLQJ % UMW KHE \FAHY SDUWLFXODUO BV K HOIRFWIHISUDUPHV L R Q

PDGH YHU\ JRRG SURJUHVV GXUP®JMAHED WKIRWRI\DOSODWIRUR Y 7) 00 FRQWLQXH WR IRFXV RQ P

\HDU WR DFKLHYRMDDJILQ RQ WDUNM SOLQHG DSSURDFK WR FRY& &RMHG FODVV PDUJILQV DQG U

IRU LWREMHFWIKLHHENU L D DOORFDWLRQ DQG VKDUHKRO%W@L@@WQF{U%@DSLWE{HDD‘OFRLFW
DQG 9XHOLQJERWK SURGXFHG Mé%\%QH%DEOH UHWXUQV WR VKDU

DYH D GLVFLSOLQHG DQG E
ILOIAMHERY HULQ] VWURQION I K WR FDSLWDO DOORFBWLRED RQKRIEX U\
o N N BVSHEWY RI RXU EXVLQKIVYI B RGIPFE BOVWDLQDELOLW)
WKH LQGXVWULDO DFWLRQ LQ 0 \% UPDQFH VXSSRUWV KLJK

SHULRG DQG LV DOVR WDUJHWLDJI/R ng DVK JHOHUDWLRO .0 i

ZLWKLQ WKH *URXS UDQJH JHQHUDWHG ®LOOLRDVRURP

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

'LVFLSOLQHG
FDSLWDO DOORFDWLF

,$* KDV D GLVFLSOLQHG DSSURDFK WR FDSLWDO DOORFDWLRQ

ZKLFK LV GHVLIJQHG WR PD[LPLVH VKDUHKROGHU YDOXH FUHDW
RYHU WKH ORQJ WHUP W HQVXUHV WKDW ZH EDODQFH WKH QH
RI DOO RI RXU VWDNHKROGHUV RXU FXVWRPHUV RXU HPSOR\H
DQG RXU LQYHVWRUYV

ODLQWDL
D VWURQ
EDODQFH VEHHWRXU IOHH

,PSURYH

&RPPLWPH(

WR VXVWDL®
GLYLGHQG

GLJLWDO

([FHVV FD

FXVWRPH
H[SHULHQ
UHVLOLHQF
DQG VXVWDL

LI QR LQRU

DELOLW\ RSSRUWXOQL

$ VWURQJ ILQDQFLHDX¥LQJ D PRGHUQ 2XU VWURQJ EUDQGKW DUH FRPPLWWHGH ZLOO UHWXUQ H[FH
IRXQGDWLRQ LV HHWHEWHQ@W IOHHW BHPHQEURDQWDYLQWBQUHZDUGLQJ RXADVK WR VKDUHKROGH
WR DQ\ EXVLQHVV LV D FRUH FRPSRQMWQWUDFWLYH DQGWHKDMOKRQ®HUYV 2LIKQROQRWKHU LQRUJDC
$VbDbUHODWLYHORPHRRMXJ FXVWRPHUFRPSHWLWRU SURSRVXWMWRI) QDEOH GRSERBRHWRZQLWLHYV H[LV
F\FOLFDO EXVLQHWWRBRNVNYWLRQ DQGHDDUH DOVR LQYHWBWIOQX¥HUV D UHIJXORGbZLWK FRQVLGHUL
LVbRXU ILUVW SULRULYWHU RI RSHUDWQRWYEB ODWHVW WHFXIQREORI\UHW XU & RV KURXUK UHTXLUHP
HIILFLHQF\ DQG 6XVWDLQDEOHWKH F\FOH VXFK DV VLIJQLILFDQW
$YLDWLRQDb)XHO IRUWKFRPLQJ
IOHHWbGHOLYHULHV

ODLQWDLQ QHW  ,QYHVW WR '"ULYH PDUJLQ 6XVWDLQDEOH 'LVWULEXWH H[FHV"
GHEW (%,7'$ JURZ FDSDFLW\ SHUIRUPDQFH RUGLQDU\ FDVK EHORZ QHW
[ DFURVYV SHU DQQXP DFURVV WKH *URX3$YLGHQG SD\DEOHOHYHUDJH RI
WKH F\FOH LQ WKH WR WKURXJK WKH F\FOH [ WR |
UDQJH
[ DW QHZ DLUFUDIW 7RWDO RUGLQDUWBKDUH EX\EDFN
'"HFHPEHU LQ RSHUDWLQJ PDUJLQGLYLGHQG ¢ PLOOLRQ
,QYHVWPHQW JUDGH )< c PLOOLRQ DQG

¢ ELOOLRQ

OHGLXP WHUP SHU DQQXP JURZWK GHSHQGHQW RQ DLUFUDIW GHOLYHULHV

,QWHUQDWLRQDO $L$QRXDV *HIRUW DQG $FFRXQWYV



VAT AR NN ARl R R sRUDwH *RIv HURM@EEL DO aWD W HEMQWRT QDETOT W\ 6WD

JLOQDQFLDO UHYLHZ

,$* FDSDFLW\ (XURSH
Ne) SDVVHQJHU FDSDFLW\ RSHUDWHG PHDVXKHGURXBYD LFDSHFHW LQ (¥JKHU WK .Q
VHDW NLORPHWUHYV $6.V Y HUWRWEHYE\ ERRVWHG E\ WKH GHPDQG IRU OHLVXUH WUDYHO

RIbVRPH RSHUDWLRXWVR WKH FRUH VXPPHU SHD

&DSDFLW\ RSHUDWHG E\ UHJLRQ $HU /LQJIXV EHJDQ VHUYLFHV WR 6HYLOOH DQG 0

$6.V ODXQF IOLJKWV WR ,]JPLU DQG 7URPV™ ZKLOH 9XH
BURSRUWLR®LJKHU3DVVHQJHWLIKHU VHUYLFHVY WR /RQGRQ +HDWKURZ DQG ,VWDQEXO
<HDU WR RI WRWDOORZHIWRDG IDFWRIRZHU  |OLJKWV WR &RPLVR ,WDO\ /XOHD 6ZHGHQ DQ
‘HEHPEHU $6.v ,EHULD VWDUWHG IOLJKWYV IURP ODGULG WR ,QQ\
1RUWK $WODQWLF SWV DQG LQFUHDVHG IUHTXHQF\ WR 5RPH %UXVVHOV
/IDWLQ $PHULFD DQG 3DVVHQJHU ORDG IDFWRU IRU W KSR UGIWIVR QHZDAX X
&DULEEHDQ SWV WR
(XURSH SWV 'RPHVWLF
'"RPHVWLF &DSDFLW\ DQG SDVVHQJHU QXPEHUV LQ ,$*DV 'RF
6SDLQ DQG 8. SWV ZKLFK DUH SUHGRPLLQ PDLQODQG 6SDLQ DQG WR
$IULFD OLGGOH (DVW &DQDU\ DQG %DOHDULF ,VvODQGY LQFUHDVHG DV
DQG 6RXWK $VLD swy GHYHORSPHQWYV E\ 9XHOLQJ DW LWV %DUFHORQEC
FRQWLQXHG WR UHLQIRUFH LWV RITHULQJ ZLWK L
$VLD 3DFLILF SWV' 3p0PD /DQJDURWH DQG )XHUWHYH KLIK&DSDF
7RWDO QHWZRUN SWV WK DQG SDVVHQIDF\ I ZDV |

SRLQWYV YHUVXV WKH SUHYLRXV \HDU

&DSDFLW\ RSHUDWHG E\ DLUOLQH $IULFD OLGGOH (DVW DQG B6RXWK $VLD $0(6$%

Kf?k\;USDVVHQJHwLJKHU &DSDFLW\ WR WKLV UHJLR®@ ZD$HIS /LQIXV VWDU\
<HDU WR ORIHORDG IDEWRRzZHU 10\LQJ WR ODUUDNHVK ZKLOH %ULWLVK $LUZD\V
"HEHPEHU v v LQFUHDVHG IOLJKW IUHTXHQF\ WR 5L\DGK 7KH 6
$SHU /LQIXV swy FRQWLQXHG WR VWUHQJWKHQ GXH WR LQZDUG L«
DQG YLVD FKIXGIARQWERRHGLFWY LQ WKH 0LGGO
%ULWLVK $LUZD\V SWV GURYH FKDQJHV WR VKRUW KDXO RSHUDWLRQV W
L,EHULD SWV DQGb7HO $YLY ZLWK FSRAGBNLWSHQGHG XQWLO
3DVVHQJHU ORDG IDFWRU IRU WKIR UG WM §HADAK X
1(9(/ SWV WR
9XHOLQJ SWV
$VLD 3DFLILF
*URXS SWV
"XULC &KIHVH FDUULHUV FRQWLQXHG WR JUR?

LQWRbWKH 8. DQG (XURSH 7KLV SUHVHQWHG D Y
LRUWK $WODQWLF HYLURQPHQW FRX(SOHG ZLWK WKH EDQ RQ IOLJK
7KH *URXSDV DLUOLQHV ODXQFKHG QHZ URXWIH{ JVSDFA™ '"HVEDIGURS FI¢ GHVWLQDWLRQV LQF(
VHUYLFHV MRRIWWBDQWLF REBLRQWKH *URXSDVyyDQINRN 6LQJD7RN SHUIR! ZH(%ULWLVK
SURILW SRROV ZLWK RDBIOHFUWAKDQS$SHU /LQJIXVgI yzl URXWH WR %+VXVSHC DOWKWKH DLUOLQH
VWDUWHG | /DY9HJDV DQG 'l bDQG UHVXPHG LWVODXQFKHG IOLJKWY WR %DQ*DWZ DQB /RQGRQ
WR OLQQHDSROLV %ULWLVK $LUZD\V IXUWKHULQFUHF@T/EG WKH |UHTXHQF\ RI LWV IOLJKWY WR
LQFUHDVHG IU W 6DQ 'LHJR ,EHULD LQFUHDVHEXWKH) OHG WR FDSDFKWIKHU WKDQ@LWK WKH

IUHTXHQF\ RI LWV IOLJKWYV ZD'DOVR |LUNWYV 'WDVVHQJIHU ORDG IDFWRU |IRUSW K@ W\H YIHRKY X8
DLUOLQH LQ WKH ZRUOG W$ ;/5 ZL VHYHE}QUEW\R

DGGLV DLUF H[SHFWHG LQ WKFWR EH GHSOR\H

WR WKH 86 SDUWLFXODUO\ %RVWRQ DQG DVK%’@)’WP&@' gUHPHYDWLRQ

ODXQFKHG D \HDU URXQG GLUHFW LQFUHBPMHER @ LLWPM. D\Q\GHVVPHQW R1 JRLVQKBEFHRIQRHGUR | FOWH @O HD

WKH IUHTXHQF\ RI IOLJKWY WR /RVWGL OHV DQGPRRWKRQURP WKH GDW HWVKIUBSKRWAKHD O JRIL Q J

3DVVHQJBRDG IDFWRU IRU WKH USRILEBWVZIHMUIKSERQFHUQ SHULRGD WKH %RDUG KDV FRQVLGHU'!
WR DbVHYHUH EXW SODXVLEOH GRZQVLGH VFHQDULRF

WRJIJHWKHU ZLWK DLUFUDIW ILQORGY AT XHIWOUHF

/DWLQ $PHULFD DQG &DULEEHDQ /$&$5 WKHbGLUHFWRUV KDYH D UHDVRQDEOH H[SHFWD\

7KH VWURQJ JURZWBWIQ,$PHWLFD DQGSURILBEHPQVXIILFLHQW OLTXLGLW\ WR FRQWLQXH LQ R

SRRO ZDV GULYHQ E\ WKH FRQWLQXHG GHPDQquprp@yth(y,emWQH@ER@RQM@MSW WKH

PDMRU FLWLHV LQ WKH UHJLRQ ZLWK D VWUXR\WXED @AQEFBWIEVH LQ GHPDQG

IRU WUDYHO WR DQG IURP (XURSH IURP ERWK WUDYHOOHUV YLVLWLQJ

IULHQGVIMDRA®Q ®HLVXUH DQG FRUSRUDWH WUDBYHEDUULWLVK

$LUZD\V FRQVROLGDWHG LWV %DUEDGRYV VHUYLEH DIWRXBOIBREWLQJ SURHDW IRQFWKBVHG E\ Q

+tHDWRZDOORZLQJ SUIDFLW\ WR JURZ IURP WK IZOQMQU YHUVXV GULYHQ E\ KLJKHU SDVVHQJ!

,EHULD LQFUHDVHG LWV IOLJKW IUFSF3DXOR RUBN¥NHORWVBIDWZE/ ORZHU IXHO XQLW FRVWV SDUWL

6DQWLDJR GH &KLOH DQG 6DQWR 'RPLQJR ZKLOGIFDABYRH QOHHYRG @IH®R XQLW FRVWYV DV GLVFXV

PRUH IOLJKWV WR PDUNHWYV VXFK DV 3XHUWR FKHR IDGF® DR H HQ IRGHIWWDRVLQJ SURILW ZDV GHVS

$*0 FDSDFLW\ LQ /$&$5 JUHUZVXV DQG WKH H[FKDQJH LPSDFWRLRIOQRQ DQG DQ H[FHSWLRQD(

SDVVHQJHU ORDG IDFWRU IRU WKW XJ$ JERIQQMVIRUbUHVWUXFW X PLA@IORR Q

YHUVXV

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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BURILRW WKH \HDU S5HYHQXH

+LIJKHU +LJKHU +LIJKHU
BWDWXWRU\ UHVXOWYV ORZHU ORZHU ORZHU
Q PLOOLRQ YO\ Q PLOOLRQ YO\ YO\
2SHUDWLQJ SURILW 3DVVHQJHU UHYHQXH
B3URILW EHIRUH WD| &DUJR UHYHQXH
3URILW DIWHU WD[ 2WKHU UHYHQXH

7TRWDO UHYHQXH
6XPPDU\ RI HIFHSWLRQDO LWHPV
7KH *URXBHMOWHUQOMUNHUPDQFH PHDVXUHV $FRWDO UHYHQXH LQFUMHDDMMHRQ YHU\DXWHU
WRbDQDO\WH WKH XQGHUOB>XQULQHV X CHWWNOXIGW@BEYRXUDROHLIJQ H[FKDQJH UDWH PRYPRPBIQMRQRII
H[FHSWLRQIDRY ZRUWKRVH WKDW LQ PDQDIJHPH@WQY\YEKXA WR WKH WUDQVODWLRQ RI %ULWLVK
QHHG WR EH VHSDUDWH ONLG WKW RNHG VL]H RU/R\DOW\DV UHVXOWYV IURP SRXQG VWHUOLQJ LQW
LOQFLGH@AGHUVWDQGLQJ WKH HQWLW\DV ILQDO@FILIDYR SUDEROWHP QB HDPIFGIORIRQ YHUWRAWHW

'XULQJ WKH *URXS UHFRUGHG H[FHSWLRQDO i}gg?gf%bgHSJQVDFWLRQ IRUHLJQ H[FKDQJH L
WRbHPSOR\HH UHVWUXFWXULQJ LQ ,EHULDDV JURXQG LQJ

VXEVLGLDU\ WKH WHUPLQDWLRQ RI WKH $LU (XDRSPOI¥WFKEBYHQXH
DJUHHP HD@WP® QHW FUHG LW RK-DMDW WD W R

OHJLVODWLRQ LQ 6SDLQ WKH PDLQ LPSDFW RI ZKLFK ZDV FKDQJLQJ 6.V UHY:&‘(’;’”S%JUH;’G
WKHbUDWH DW ZKLFK WD[ ORMM® FD@® EHDX\GVOLYHGR KLIKHU ORZKUIKHU ORZHU

7KHUH ZHUH QR H[FHSWLRQDO LWHPV LQ 'HFHPEHU Y

$ VXPPDU\ Rl WKH H[FHSWLRQDO LW HRFVJUHO® WLRIHIWMHKRSWODQWLF

EHORZ ZLWK PRUH GHWDLO LQ WKH $OWHUQDWDWH @ IBPHRIUFDOBFEG &DULEEHDQ
PHDVXUHV VHFWLRQ (XURSH

&KDUJH FUHGLW WRRWHVWLF 6SDLQ DQG 8.

,QFRPH VWDWHPH
a PLOOLRQ?AULFD OLGGOH (DVW DQG 6RXWK

VLD

Y

(IFHSWLRQDO LWHP

,QFRPH VWDWHPH@WHWAWHEWLRQ $VLD 3DFLILF
(PSOR\HH FRVW¥HULD UHVWUXFWXULQJ 7TRWDO QHWZRUN
FRVWYV A
2WKHU QRQ RSAHDML@DIWLRQ RI $LU 3DVVHQJHU UHYHQXH SHU $6. IRU WKH WRWDO QHWZR!
EFEUHGLWYV (XURSD DJUHHPHQW A SDVVHQJHU UHYHQXH GLYLGHG E\ $6.V )RU WKH DQDO

SDVVHQJHU UHYHQXH H[FOXGHV FHUWDLQ LWHPV WKD

7D[ 7D[ RQ H[FHSWLRQDO DVVLJQHG DW D URXWH OHYHO LQFOXGLQJ MRLQW EX
LWHPV DERYH A UHFHLSWV IRUHLJQ H[FKDQJH KHG(& QJDI@PE @Y RU ORV

7D] &KDQJHV WR 6SDQLVK FRPSHQVDWQBGMXVWPHQWY WR DVVXPSWLRQV IRU XG
WD[ OHJLVODWLRQ A 7KH LQFUHEDMAV HQJHU UHYHQXH ROQLRQ RU

ZDV DKHDG Rl WKH LQFUHDVH LQ SDVVHQJHU FDS
7KRRSHUDWLQJ SURILW EHIRUH H[FHSWLRQDO LAHRW OBEB\ KLIKHU \LHOGV DQG KLJKHU ORDG IDI
RIbQ PLOOLRQ ZDRLQOLRQ EHWWHU WKDQ WKHK REHIFOMMHQRIQ 3DVVHQJIJHU UHYHQXH ZDV OLQNF
SURILW EHIRUH H[FHSWLRQD®LDWHRY RRW RIBDUNHMWQWG VWORQVXUH GHPDQG WRJHWKHU ZL'
GULYHQ E\ WKH LQFUHDVHG FDSDFLW\ DQG KLJKJhuvUHNH®W XSO FRIWWWVRI UHIOHFW LQIODWLRQ 7K
KLIJKHU RSHUDWLQJ FRVWYV DV H[STXDEQRIE WX UWKBIWHBOHOIRZ VORZHU WKDQ WKDW RI OHLVXUH W

DIWHU WD[ DQG EHIRUH H[FHSWLR@RO QMRHPV BZRMHRLXP OHLVXUH VHIPHQW FRQWLQXLQJ WR SH
Q bPLOOLRQ KLJKHU WXWDRIMKRI @LOOLRQ

7KH SDVVHQJHU ORDG IDFWRU IRADWKSRIEHPW VR |

$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV +LJKHU KLIJKHU WKDQ BQVVHQJHU \LHOGV PHDVXUHG DV
QEl;ILROUOHLFl:([?FHSWLRQDO LWHPYV ORYZS\U UHYHQXH SHU UHYHQXH SDVVHQJHU NLORPHWUH

bKLIJKHU WKDQ AKH UHVXOWLQJ SDVVHQJHU XQ
2SHUDWLQJ SURILW SDVVHQJHU UHYHQXH SHU $6. IRUKLEKHWDU ZD"
3URILW EHIRUH WD] WKDQbLQ

BURILW DIWHU WDJ[

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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JLQDQFLDO FRIGWHDXHG

&DUJR UHYHQXH (PSOR\HH FRVWYV

&DUJR UHYHQXH PMOQLRQ ZIDIMIKHU WKDQ LQ +LIKHU  +LJKHU

&DUJR YROXPHV PHDVXUHG LQ FDUJR WRQQH NLORPHWUHV &7.V ORZHU  ORZHU

ZHUH KLIJKHU WKDQ WKH SUHYLRXV \HDU &DQIRQPHRRGV Yo\ Yol

PHDVXUHG DV FDUJR UHYHQXH SHHWUH RHURQ@ESORORPFRVWY Q PLOOLRQ

ORZHU W UHVXOWLQJ IURP WKH VXEVWRPRIMDR W ERZWK sHu s6.

LQ JOREDO FDUJR FDSDLQGX LWRVDQG WKH Q FHQWYV

LQIODWHG PDUNHW \LHOGV LQ WKH ILUVW KD O+RHt ZKEFK—ZHUH

LPSDFWHG E\ WKH UHVLGXDO HIIHFWV RI VXSSO FRkQy GV WX SSM b RsR Y o6 M 0 mHBMIFPQD®O0 D W H G

DIWHU WKH SDQGHP EHQHILWHG IURP 5HG 6RRp EHHUWUXFWXULQJ

GLVUXSWLRQ ZKLFK GURYH VHD WR DLU FRQY v VWU

PDUNHW GHPDQG DQG KLJKHU \LHOGV IURP BR\%%%gHéﬁiﬁg& %&gvéﬁ'g’@&“@}(ﬂﬁzgw EDSD

WKH OLGGOH (DVW SDUWLFXODUO\ IURP WKH VI HXCFE \51,' 'ﬁ &PEHUV WRIHWKHU ZLW

2WKHU UHYHQXH WKHbDLUOLQHVD RSHUDWLRQV LQFOXGLQJ DW %LU

2YHUDOO IRU SWKKIHW DB Y HQXH Z W UOBX V 7KHbVWURQJ SHUIRUPDQNR IOHG WR KLJKHU SD\PH

WRbQ PLOOLRQ FROOHDJXHV LQ WKH IRUP RI ERQXVHV DQG RWKH
SD\PHQWYV $YHUDJH KHDGFRXQ XB&KH \HDU ZD

2QH Rl WKH *URXSDV VWUDWHJILF LPSHUDWLYF bk YHU 7KH *Ul KDG DJUHHPHQWYV LQ SO

JURZWK WKURXJK DVVHW OLJKW EXVLQHVVHV ZL\WHKEVKWD QUWRDWR\RDQ®*HPSOR\HH JURXSV DW Wk
/R\DOW\ D SDUWLFXODU SULRULW\ 7KH LPSDFWGQFIOW&HQUUGH W B JUHHPHQWY UHDFKHG ZLWK $HU
/R\DOW\ FRQWULEXWHYV ERWKVWRQUKH DHY® QXHEMQID SLORWYV LQ $XIXVW DQG 9XHOLQJ SLORWV
WR 2WKHU UHYHQXH WKURXJK ERWK WKH LVVXDQFH UHGHPSW

RIbLWV OR\DOW\ FXUUHQF\ $YLRV ,$* /R\DOW\ZQHDOME)HOT?FFGDB?QWE’W%L@H% FRVWYV ZHIHUMXY

VWURQJ \HDU RI JURZWK LQ WKH QXPEHU RI PHREMUNRFROOHEW LI VVLRQV FKDUJHV
$YLRV LQFOXGLQJ WKURXJK LWV SDUWQ VVVKLS ZLWK $PHULFDQ ([SUH

,$*/R\D\ DOVR LQFOXGHV %$ +RO EHQHIIZWMHBK +CL)JRKZT|LL’J +5JRKzT4LLJJ
IURP D FRQWLQXHG LQFUHDVH LQ 10\LQJ DFWLYLWHHQRE ERRNLQIV ZLWK Y oL v O\

*URXS KROLGD\ DQG KRWHO VHUYI PLOGMIRIQ)\B(VH

gLl
WR PLOOLRO O°FRVWV DQG HPLVVLRQV

FKDUJHV
,EHULDDV ODLQWHQDQFH 5HSD&2 BRELDVWHAWKYIB 1o FRYWY DOG HPLVVLRQV
LQFUHDVHG HQJLQH PDLQWHQDQFH DFWLYLW\ IRGLWI G $PYW\ B FHowV
ZLWK UHYHQXHV IURP PDLQWHQDQFH DQG RYHUKDXO VHUYLFHV X5y

PLOOLRQ WRLQOLRQ 5HYHQXH IURP ,EHULDDV R KPR Q NOHU
EXVLQHVV [PNOGPLRQ ZPMOQLRQ ORZHUDWKDQ RS #R 586%pLvvirOV FrenoDuRD XE\Q

Z QI;IJ}J }&\?DQ‘F\(;(/W\ DQG KLJKHU FRV
DbUHVXOW RI WKH ,EHULD ORVLQJ WKLUG SDU';N}JK é%/‘glvb\ﬂ/ m’f v E\ UHGXFHG DYHUTL

HLJKW DLUSRUWAMMQUHYHQXH ZDV DOVR LPSD
WKHbFHVVDWLRQ RI D FRQWUDFW UHODWLQJ \/\}s%i ) gslég&%%w/%gg§§zt§éqw§ ;xQHLevFERDVVV\L'
FLWL]HZXLFK RQ@\ KPEBOO LPSDFW RQ RSHUDWLQJ SURIL
(IHIHFWLYH MHW IXHO SULFHV QHW RI KHGJLQJ ZHU
2SHUDWLQJ FRVWYV FRPSDUHG ZLWKGULYHQ SDUWLFXODUO\ E\ WKH UH¢
7RWDO RSHUDWLQJ H[SHQGLWXUPFLORVYRQUIRP QWKH ILQDO TXDUWRHUHRIQ H[FKDQJH PRYHPHQWV D
WR Q PLOOLRQ LOLQNHG WR WKH KLJKHU YRORWP ih RUIOOLRYWY WKH \HDU RQ \HDU LQFUHDVH GX
DQG SDVVHQJHU QXPEHNYHQURMHWHUFXUUHQF[FKDQBHHFEMHWZHHQ WKH SRXQG VWHUOLQJ DQG
PRYHPHQWY RIPLOOLRQ RI ZKREBOZRQH GXH RIIVHW E\ D VPDOO IDYRXUDEOH LPSDFW IURP WUTL
WRbWKH WUDQVODWLRQ RI WKH RSHUDWLQJ FRNMRD B B HWLN KKHEBRW RI FRPSO\LQJ ZLWK (76
DQGb,$* /R\DOW\ IURP SRXQG VWHUOLQJ LQWR LHXWRM (BIDGQEWSE\PDO@LRQ XS IRIRPOQRQ LO
IDYRXUDEOH WUDQVDFWLR®@UPGDFEWV RI Q UHIOHMBRWWMKH KLJKHU OHYHO RI FDSDFLW\ IORZQ
XQGHU VXFK VFKHPHV DQG WKH UHGXFWLRQ LQ IL
DFURVV WKH (8 DQG 8.

-HWXHOULFH WUHQG SHU PHWULF WRQQH

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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YXHO KHGJLQJ 2ZQHUVKLS FRVWV

7KH *URXS VHHNV WR UHGXFH WKH LPSDFW RI YRQBUMIOLS FRFR/AMRESBQYHEXBWLRQ DPRUWLVDWLRC
SULFHV E\ KHGJLQQ SGIYRH)KH *URXSDV FXUUHQWSRHOPHQW RI WDQJLEOH DQG LQWDRQJIIKBWOH DV
KHGJLQJ SROLF\ ZDV DSSURYHG E\ WKH %RDUGRLXVEMVHW\ @BHWWRHQ RQ VDOH RI SURSHUW\
KDV EHHQ UHJXODUO\ UHYLHZHG IRU DSSURSUHDWHSHAQWE\ WKH $XGLW

DQG &RPSOLDQFH &RPPLWWHH VXEVHTXHQWO\ DQG LV GHVLJQHG

WRbSURYLGH IOH[LELOLW\ WR UHVSRQG WR ERWK VLJQLILFDQW XQH[SHFWHG*+LIKHU +LIKHU
UHGXFWL@Q@MDYHO GHPDQG RU FDSDFLW\ DQG RY SHWHULDO RU ORZHU  ORZHU
VXGGHQ FKDQJHV LQ MHW IXHO SULFHV 7KH SR

GLIIHUHQWLDWLRQ ZLWKLQ WKH *URXS WR PDWEKYWkKHKP &\58 RRUWLVDWLRQ

RSHUDWLQJ FRPSDQ\ DQG WKH XVH RI FDoo RIARERBRSI B s )

RI WKH KHGJLQJ XQGHUWDNHQ 7KH SROLF\ RSHUDMIWL @ ® @ WZ®RH\ R

UROOLQJ EDVLV ZLWK KHGJLQJ RI XS WR R | DURBIHLE D WSH® QW D QG
UHTXLUHPHQWY LQ WKH ILUVW PRQWKYV DQG M3 XURPHQW WKH QP
IROORZLQJ PRQWKV DQG ZLWK IOH[LELOLW\ b3 QRZK E B Vil Py C

ZLWKLQ WKH *URXS WR DGRSW KHGJLQJ XS WR LO WKH ILUVW

PRQWKV )RU DOO *URXS DLUOLQHV KHGJLQJ Eé@éﬁ% Lsdréié/wv ERL
PRQWKY DKHDG LV RQO\ XQGHUWDNHQ LQ H[FHWIHY FLUEXP\YV

YXHO FRQVXPSWLRQ 7KH LQFUHDVH LQ RZQHUVKLS ERWDV QGNEXVY HC
7KH *URXS FRQWLQXHG WR EHQHILFR QWRP S GRREMHEKIK @ FUHDVH LQ WKH *URXSDV IOHHW RI DL/
DVVRFLOWWE WKH LOQYHVWPHQW LQQMEZHUWOHHW CAUWKOVHG FDSDFLW\ DQG WKH LQYHVWPHQWV L
JHQHUDWLRQ DQG PRUH IXHO HIILFLHQW DLUF Ubhw lHOW YoHWFd bldc . Q DGGLWLRQ FRVWYV LQF!L
EURXJKW LQWR VHUYLFH LQ WKH \HDU ,QFUHD%¥HSUSIH\DWd Ry USOPAVHG WR DLUFUDIW PDLQWH
IDFWRUV YHUMXOVR FRQWULEXWHG WR UHGXFHERPBBERBYH WKH FXVWR WVXE K BHQHEQFXVLQHVV

LOQWHQVLW\ PHDVXUHG RY SHDPPHWRRQJIHU
NLORPHWUH ZKLFK ZDYH3R2Q/ ZLWK WKH

FDELQ VHDWV GLJLWDO RIIHUUGW DIO® GRRXQDOY
RI SURSHUW\ SODQW DRIBYH TXILGE RO HFWLQJ

UHGXFWLRQ DOVR GULYHQ E\ KLJKHU XVH RI GX\W@@C}N§BM\'?$O(L%VPLL#6UD|W ZLWKGUDZQ IURP V

)XHODb 68%)
6XSSOLHU FRVWYV

+LIJKHU +LJKHU
ORZHU ORZHU
Q PLOOLRQ YO\ YO\

+DQGOLQJ FDWHULQJ DQG
RWKHU RSHUDWLQJ FRVWYV

/IDQGLQJ IHHV DQG HQ URXWH
FKDUJHV

(QILQHHULQJ DQG RWKHU
DLUFUDIW FRVWYV

BURSHUW\ ,7 DQG RWKHU FRVWYV
6HOOLQJ FRVWYV

&XUUHQF\ GLIITHUHQFHYV

7TRWDO 6XSSOLHU FRVWYV

6XSSOLHU FRVW SHU $6.
Q FHQWYV

TRWEXBSOLHU FRVWYV URVLID ELRQ RWR

VSDUH SDUW

2Q D XQLW EDVL\2 BOIHUSKLS FRVWYV ZHUH XS
YHUVXVb

$LUFUIDIMH W

,Q WKH LQ VHUYLFH ICHHWLQFUBDWHBUD IW

HQWHUHG VHUYREHFD@GW ZHUH UHWLUHG 7KH Dl
VHUYLFH ZHU®WNWZKBLUFUDIW GHOLYHULHV IURP $
%RHLQJ H[SODLQHG LQ WKH &DSLWDO H[SHQGLW.
WRIJIHWKHWRZXMWKG DLUFUDIW WKDW ZHUH GHOLY'
EXWbGLG QRW VWDUW I10\LQJ IRU DMXCH DX U RY W KKHRW
VHYKXYHOGLUFUDIW OHDVHG GLUHFWO\ IURP DLUF!

1XPEHBI IOHHW
+LJKHU
ORZHU
1XPEHU RI IOHHW LQ VHUYLFH YO\

6KRUW KDXO
/RQJ KDXO

PLOOLRQ VOLJKWO\ EHORZ WKH LQFUHDVH LQ.RDESELWL REX 8F0 WK LRvWHUYLFH 10 HDHW F WIKINW

EHQHILWHG IURPSBWYNH D QR KR UPQ@MWNIRIMK YR

QRW LQ VHUYLFH WRGHHKNEWRDIW KHOG E\ WKH *UI

SDUWLDOONROUDMBRODYX DG DOVRFXWWREMUSHQGLQJ GLVSRVDO RU OHHIDI\KHW UBYAK Y Q PIQRS

H[SHULHQFH DQG ,7 LQYHVWPHQWYV

DLUFUDIW IRU 9XHOLQJ
LQbVHUYLFHENPEHU

ZKLFK ZHEKWRAVBAWYHUHG

7RWDO IRUHLJQ FXUUH@BRSSPSBBWRWRWY LQFOXGLQJ

FXUUHQF\ GLITHUHQFHNL @ELERIQDUMHI V X V

LQFOXGLQJ DQ DGYHUVH PRO®MAW RUEBODWHG WR

WUDQVODWLQJ %ULWLVK $LUZD\VD DQG ,$* /R\DOW\DV VXSSOLHU FRVWYV
IURP SRXQG VWHUOLQJ LQWR HXDRDBRXYWLDMO\ RIIVHW E\
WUDQVDFWLRQ IRUHLJQ H[FKDRLIHOLREDFW RI Q

2Q D XQLW EDVLW)XSIBOEBHU FRVWY ZHUH GRZQ

YHUVXVb

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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JLQDQFLDO FRIGWHDXHG

(IFKDQJH UDWH LPSDFW 7RWDO QHW QRQ RSHUDWLQJ FRVWYV

([FKDQJH UDWH LPSDFWV DUH FDOFXODWHG E\7(RWIDOD QN WDWR@ REMUDWQWI FRVWYV RROONLRID \HE
\HDU UHVXOWYVY DW SULRU \HDU H[FKDQJH UDW W UVKY BHOROLRB A Q
UHYHQXHV DQG H[SHQGLWXUHV DUH LPSDFWHG E\ WKH WUDOVODWL R
RIDFXUUHQFLHYV RWKHU WKDQ HXUR WR WKH *Bk%QQ@H%ﬁg&( WLQS’}XD(*%%%% O@LRQ ORZHU WKD(
RIHXUBULPDEREQMWHUOLQJ WRODWWMG VK $LUZDAY Do &XH WR HDUO W"UHSDIPHQWY PDGH L¢
,$* /R\DOW\ )URP D WUDQVDFWLRQ SHUVSHFWINYH w Q'EIEQQFWSBQFRPHP"IWOQRQ ZDV X3 VOLJKWC
SHUIRUPDQFH LV LPSDFWHG E\ WKH IOXFWXDW@R%‘PRLI E Bg— By yKHU DYHUDJH LQWHUHVMW
SULPDULO\ H[SRVXUH WR WKH SRXQG VWHUOL g' KW W g’gB'LB’DJHKMBWFH(”D@DQFWWK
7KH *URXS W\SLFDOO\ JHQHUDWHV D vxUsoxV P e R\ FX R iloeP B GLOP L PULWOXREQIEVCEH FQV VY
ZKLFK LW GRHV EXVLQHVV H[FHSW WKH 86 GR B%H?F}’Lﬁ‘i LMKRJREWPQOXH RI,$*DV Q  PLOC
H[SHQGLWXUH GHEW UHSD\PHQWYV DQG IXHO SXOVRYLRY %LFD% FK LQFUHDVHG LQ OLQH ZL
FUHDWH D GHILFLW ZKLFK LV PDQDJHG DQG sDUWYRBbY Qi Ho LFH SHUIRUPD QRW EXUUQR MKt
7KHb*URXS KHGJHV LWV HFRQRPLF H[SRVXUH IHEW éﬁ HBURIQHBLIODDRQ LXHUV XV
LQbIRUHLJQ FXUUHQFLHV EXW GRHV QRW KHGJR WK DR IQRlQelyFlfgéllf\%DOO\ UHIOHFWLQJ
RI UHSRUWLQJ LO HXUR VUWHGOITWKHOLOI RT WKH 86 GROODU LQ YHUV X
2WKHU QRQ RSHUDWLQbFUBGLRY R Q
2YHUDOO LWKH *URXS RSHUDWLQJ SURILW EH |RWHIGH ¥ RS L RRXD OPDLQO\ UHSUHVHQW QHW JDLQV
LWHPV ZDV UHG XF HPG (EQO LR Q BBGXHHWAAKDQJH GHULYDWLYH FRQWUDFWYV IRU ZKLFK KHGJH DFFRX
UDWH LPSDFWYV o

([FKDQJH UDWH LPSDFW EHIRUH H[FHSWLRQDO#@/}QHWB[ FKDUJBURQLWKIHRU WKH \HPUL @O NRQ
WD[ FKDUJH RLQOLRQ DQG WKH HITHFWLYF

7Rwpo ZDV 7KHIIHFWLYH WD[ UDXWM LQ

Q PLOOLRQ 7UDQVODWIRGVDFWHF®E&DQJH UHGXFHG E\ WKH UHFRJQLWLRQ RI SULRU \HDU W
J)DYRXUDEOH DGYHUVH LPSDFW LPSDFW LPSDFW LQbWKH *URXSDV 6SDQLVK VXEVLGLDULHV
7RWDO H[FKDQJH LPSDFW RQ 7KH VXEVWDQWLDO PDMRULW\ RI WKH *URXSDV D
UHYHQXH ZKHUH WKH PDLQ RSHUDWLRQV DUH EDVHG LQ W
7RWDO H[FKDQJH LPSDFW RQ ,UHODQG ZKLFK KDG VWDWXWRU\ FRUSRUDWLRQ
RSHUDWLQJ H[SHQGLWXUHYV DQG UHVSHFWLYHO\ PTRKW H[SHFWHG HIIHFWLYH
7RWDO H[FKDQJH LPSDFW RQ UDWHbIRU WKH *URXS LV GHWHUPLQHG E\ DSSO\L
RSHUDWLQJ SURILW FRUSRUDWLRQ WD[ UDWH WR WKH SURILWY RU Ol

7KH JHRJUDSKLFDO GLVWULEXWLRQ RI SURILWV I

UHVXDWWKH H[SHFWHG WD[ UDRWH WEKHQBDU WR
7RWDO 'HFHPEHU  7KH GLIIHUHQFH EHW ZHHQH PWKHY BIF W)

Q PLOOLRQ 7UDQVODMIREVDFWHFEDQJH WD[ UDWH RDQG WKH H[SHFWHG WD [LVDSAWH FRIULO

JDYRXUDEOH DGYHUVH LPSDFW LPSDFW LPSDFW GXMVR/KH LPSDFW RI FKDQJHV LQ GSDQLVK WD[ o
7TRWDO H[FKDQJH LPSDFW RQ RXWOLQHGbEHORZ

UHYHQXH

7RWDO H[FKDQJH LPSDFW RQ 7KHURILW DIWHU WD[ IRU WK H LIDBDUL ROV Q
RSHUDWLQJ H[SHQGLWXUHV Q PLOOLRQ

7RWDO H[FKDQJH LPSDFW RQ 7KH *URXS LV PRQLWRULQJ WKH 2(&'DV SURSRVHG
RSHUDWLQJ SURILW WR DGGUHVV WKH WD[ FKDOOHQJHV DULVLQJ IURP

HFROQRP\ 7KLV UHIRUP WR WKH LQWHUQDWLRQDO
7KH H[FKDQJH UDWHV RI WKH *URXS ZHUH DV IRQRORFYXUH WKDW PXOWLQDWLRQDO HOWHUSULVH
+LJkHU ZRUOGZLGH DQQXDO WXUQRYHU H[FHHGLQJ Q PL
ORzHU WR D PLQLPXP HIITHFWLYH WD[ UDWH DQG DOVR

Yo\ WKH JHRJUDSKLFDO DOORFDWLRQ RI SURILWV IRU

7TUDQVODWLRQ %DODQFH VKHHW 2Q 'HFHPEHU WK&SDQLVK JRYHUQPHQMZ HQDFW

e WR Q WR LPSOHPHQW WKH (8 OLQLPXP 7D[ 'LUHFW

7UDQVODWLRQ ,QFRPH I[URP -DQXDU\

VWDWHPHQW ZHLJKWHG DYHUDJH YRU WKH SUHGRPLQDQW MXULVGLFWLRQ LQ Z|

e WR Q RSHUDWHV ZLWK DQ HIIHFWLYH WD[ YDUWHHORQ G H \

ZUDQVDFWLRQ ZHLIKWHG WKURXJK $HU /IQQIXV$HU /LQJIXV U HPRULGHHEWD
WD[bH[SHQY W IROOLRQ UHDIOMIDAN MR

DYHUDJH

e WR Q &KDQVYHLQ 6SDQLVK WD[ OHJLVODWLRQ

Q0 WR A .Q WKH *URXS ZDV LPSDFWHG E\ FKDQJHV LQ W

WR LQb6SDLQ SULQFLSDOO\ UHODWHG WR WKH SDFH
e

ORVVHV FRXOG EH XWLOLVHG 2QRP -DQRMZDUGV
WKAULEXQDO &RQVARGMXWLREWQRQDO &RXUW LQ
D UXOLQJ WKDW WKH DPHQGPHQWYV WR FRUSRUDW
I[URP WKH LQWURGXFWHFRIHRI/BRADO  ZHUH
XQFRQVWLWXWLRQDO DQG DEGRUBEQRIEH WHYRNHC
WKH 6SDQLVK JRYHUQPHQW HQDFWHG /DZ
ZLWKbHIIHFW IURP -R@YZDW\GY LPSOHPHQWYV WK}
PHDVXUHV WKDW KDG EHHQ SUHYLRXVO\ GHFODU}
E\bDWRBLEXQDO &RQVIKIHVHNRRYDBFRIQLVHG D QH
H[FHSWLRQDO WD FPHGDWRR LBHQJ@HMUHGLW
RI Q PLOOLRQ UHODWLQJ WR 5'/ DQG D WDJ F
Q bPLOOLRQ UHODWLQJ WR /DZ

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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,$* /IRADOW\ 987 7KH *URXS KDV UHYLHZHG +05&DV GHFLVLRQ ZLW
$V SUHYLRXVO\ GLVFORVHG VLQFH DQG IRUVSDHINGEYROGW GRPPMQORQID\ GLVDIUHHV ZLWK +05&DV
ODUFK +05& LQ WKH 8. KDV EHHQ FRQVLGHULQRHbWKRIXS FRQVLGHUV WKDW DFFRXQWLQJ IRU 9

DSSURSULDWH 9$7 DFFRXQWLQJ WR EH DSSOLHB @EWEH/RIDWXU HDRIGVNKH UHGHPSWLRQ UHPDLQV
WKH YDOLGLW\ Rl D KICWWKRUEXDWDQNRGLENI+058& WKHb*URXS KDV D OHJLWLPDWH H[SHFWDWLRQ W
WRbWKH *URXS 2Q 2FWREHU +05& LVVXH®DOBHWRVURQ\ XSRQ WKH 5X0LQJ

DVVHUWLQJ WKDW 9$7 LV SD\DEOH DW WKH VWDQGDUG, UD [ﬁ 0

WKHbLVVXDQFH RI $YLRV DV RSSRVHG WR WKH ) \&%5 %&ﬂéﬁ FDgQHngu‘(VgU GVLRU\JV"&Q
DFFRXQWLQJ IRU 9$7 GHSHQGLQJ R{H®WHKPSQILR H

SURGXFWV IRU ZKLFK $YLRVRLUHKURIG MHFHBD VW [ S *URXS SDLG MRNVKERO®W DGPLVVLRQ RI O

KWRWDOWKH DIRUHPHQWLRQHG 9%$7 RI Q PLOO
PDMRULWA TOLIKWY WKDW DUH JHUR UDWHG QRW SUHYLRXVBHSBHLBPRXQWY ZLOO EH UHFRYHL
$W 'HFHPEHU +05& KDV LVVXHG ,$* /R\ADOVWRUZLY KXIBT VKRXOG WKH *URXS EH VXFFHVVIXO

DVVHVVPHQWY DPRXQWLQJ WR Q PLOOLRQ 2l Q¥MHNHHFIDWAHH V V H G

DPRXQWV WKH *URXS H[SHFWV Q PLOOLRQ WR réu Yﬁ quH %

LQSXW 9$7 IRU FHUWDLQ VXEVLGLDULHV RI W}%E‘i k\;'f ?L(ybweté:gw(\;mmmméﬂbﬁ;sv QR
E\%ULWLVK $LUZD\V 'XULQJ WKH FRXUVH RI h Lf& DSSURSULDWH WR UHFF
WKHbDIRUHPHQWLRQHG DVVHVVHG DPRXQWYV D%%) M ﬁ}@’

LQFXUULQJ SRWHQWLDO LQWHUHVW DQG SHQD H'V H

FRPPHQFHG SD\LQJ WRNVKRS&WN DGPLVVLRQ RI OLHREMXKHN\ GHWDLO RQ WD[ PDWWHUV LQFOXGLQJ
987 RQ WKH LVVXDQFH RI $YLRV 7KLV KDV UHVDWHH B W QS PSPEQVMROWLRID | EPRQG LQ QRWH
WKDW WKH *URXS GRHV QRW FRQVLGHU LW FDQRbHWRMHALR WRRROLYYWHG ILQDQFLDO VWDWHPHQ)
SDUWQHUV WRWDOIKDYL@J EMHHOOPRGH LQ WKH \HDU WR

'"HFHPEHU DQG D FRUUHVSRQGLQJ UHFHLYDEOH UHFRJQLVHG
LQ WHDMODQFH VKHHW

2SHUDWLQJ SURILW SHUIRUPDQFH RI DLUOLQH RSHUDWLQJ FRPSDQLHV
I N

$HU /LQIXV %ULWLVK $LUZD\V JEHULD 9XHOLQJ
Q PLOOLRQ e PLOOLRQ Q PLOOLRQ Q PLOOLRQ

+LJKHU +LJKHU +LIKHU +LIKHU

ORZHU ORZHU ORZHU ORZHU
6WDWXWRU\ YO\ Yo\ YO\ YO\
3DVVHQJHU UHYHQXH
&DUJR UHYHQXH A A A
2WKHU UHYHQXH A

7TRWDO UHYHQXH

JXHO FRVWY DQG HPLVVLRQV FKDUJHV
(PSOR\HH FRVWYV

6XSSOLHU FRVWYV

2ZQHUVKLS FRVWYV

2SHUDWLQJ SURILW ORVYV

2SHUDWLQJ PDUJLQ SWV SWV SWV SWV

$OWHUQDWLYH SHUIRUPDQFH PHDVXUHV

3DVVHQJHU UHYHQXH
&DUJR UHYHQXH A A A
2ZWKHU UHYHQXH A

7TRWDO UHYHQXH EHIRUH H[FHSWLRQDO LWHPV

JXHO FRVWY DQG HPLVVLRQV FKDUJHV
(PSOR\HH FRVWYV

6XSSOLHU FRVWYV

2ZQHUVKLS FRVWYV

2SHUDWLQJ BHIRRIUW H[FHSWLRQDO LWHPYV

2SHUDWLQJ PDUJLQ EHIRUH H[FHSWLRQDO ISWHP V SWV SWYV SWV

'XULQJ WKH \HDU WR '"HFHPEHU WKH *URXS FKDQJHG LWV LQWHUQDO RUJDQLVDWLRQ UHVXOWLQJ LQ
WRb,$* /RA\ADOW\ $FFRUGLQJO\ WKH *URXS KDV UHVWDWHG LWV SUHYLRXVO\ UHSRUWHG VHIJPHQWDO LQIRUI
WRbWKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

7KH ,EHULD QXPEHUV LQ WKH WDEOH DERYH DUH SUHVHQWRHG KRIQFR RN RMDIFGDBAING VLY QRLORWNWDWHPHQWYV
2ZQHUVKLS FRVWVHSHHAHPWMLRQ DPRUWLVDWLRQ DQBWPSDILQ PERW RQGVWKH/DOH RI SURSHUW\ SODQW D
JXUWKHU GHWDLO LV SURYLGHG LQ WKH $OWHUQDWLYH SHUIRUPDQFH PHDVXUHV VHFWLRQ

,QWHUQDWLRQDO $L3$QRXIDD *THIHRUW DQG $FFRXQWYV
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JLQDQFLDO FRIGWHDXHG

5HYLHZ E\ RSHUDWLQJ FRPSDQ\ &D/K IORZV IURP RSHUDWLQJ DFWLYLWLHYV
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