)LOQDQFLDO 5HVXOWYV
+DOI <HDU HQGHGPEHU

~)HEUXDU\



'LVFODLPHU

7KH PDWHULDO FRQWDLQHG LQ WKLV GRFXPHQW LV D SUHVHQWDWLRQ RI
FXUUHQW DW WKH GDWH RI WHKH BXMHY\HQWIDWEBRYLGHG LQ VXPPDU\ IRUP
SXUSRUW WR EH FRPSOHWH ,W VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK
DQQRXQFHPHQWY ORGJHG ZLWK WKH $XVWUDOLDQ 6HFXULWLHV ([FKDQJH

7R WKH HIWHQW WKDW WKLV GRFXPHQW PD\ FRQWDLQ IRUZDUG ORRNLQJ
JXDUDQWHHY RU SUHGLFWLRQV RI IXWXUH SHUIRUPDQFH DQG LQYROYH N
DQRG RWKHU IDFWRUV PDQ\ RI ZKLFK DUH EH\RQG WKH FRQWURO RI WKH *
UHVXOWV WR GLIIHU PDWHULDOO\ I[IURP WKRVH H[SUHVVHG LQ WKH VWDWt}E

7KLV GRFXPHQW LV QRW LOQOWHQGHG WR EH UHOLHG XSRQ DV DGYLFH WR 1
QRW WDNH LQWR DFFRXQW WKH LQYHVWPHQW REMHFWLYHV ILQDQFLDO V

$XWKRULVHG IRU BMIOHH BRIR EFDQ\ 6HFUHWDU\ *UHWFKHQ -RKDQQV
$%1
+HDG 2IILBHYHO 2.-5LRUGDQ 6WUHHW ODVFRW 16: $XVWUDOLD



$IJHQGD

J)LQDQFLDO 5HVXOWYV
‘DUULFN 5DQVRQ
*URXS &)2




SDHVXOWYV 2YH

BWHSKHQ OLNNHOVHQ
*URXS &(2 O0DQDJLQJ 'LLU




'HOLYHULQJ 2Q 6WUDWHJ\

&UHDWH D :RUOG ZLWKRXW :D
30DQHW

SHSXUSRVH DQG 5HF\FOH

&XVWRP QD@MQRYDWLEH

(IILFLHQ

.H\ UDZ PD
VXSSOLHU

3DUW RI RXU 6DIH

FXVWRPHU

EDVH VKLIWV LQ
$OLJOHG H@GPDUNHW

(I"TLFLHQW WR HQG VXESO\

DFFHVV WRE FKDLQ 8VH RI GD

VXSSOLHU EXEV GULYH

LQ ODUJH 6FDODEOH PQSHUIRUPD(

PDUNHWYV UHSOLFDEQH
FDSDFLW\

8QSURFHV G

PDWHULDO pW

YDOXH

'LITHUHQWL
SURGXFWV

'HYHORSHG
GRPHVWLF
FKDQQHOV
QHWZRUN

(I'LFLHQW
6LPSOLILH@ ZRUNLQJ
VWUXFWXURVFDSLWDO

&XOWXUH

3LJ%RVﬁWf}¥¥ RﬂéUGVVU[)M/HJl_F $H

L QYHVW
5HVSRQVL

JREXV RQ F

PDQDJHPH(

&86720(56 6833/,(56
¥ ,QFUHDVHG XQSURFHVVHG LQWDNH
¥ 6XSSOLHU DJUHHPHQW ZLWK 1= 6WH
¥ 028 ZLWK $OWHU
+ 6/6 H[SDQGLQJ VXSSOLHU IRRWSULQ

\
23(5%$7,21%/ ()),&,(1&<
K i *UHZ ORJLVWLFV LQIUDVWUXFWXUH L

¥ &RPPHQFHG VLWH ZRUNV DW 3LQNHQ
¥ 5DLO LQIUDVWUXFWXUH ZRUNV DW 2

t JLQHV SODQW FRQVWUXFWLRQ DW 3L
%URDGPHDGRZV

DO

,1129$7,9(  $*,/(
7UDQVLWLRQLQJ WR RXWVRXUFHG JO
PRGHO
6/6 PDQDJHPHQW WHDP KHDGTXDUWH
&DOLIRUQLD
$SSRLQWPHQW RI &KLHI 'LILWDO 2IIL

,19(67 5(63216,%/<

1 $FTXLUHG 7UL &RDVWDO 7UDGLQJ

t 5DWLRQDOLVDWLRQ RI +RXVWRQ ODOQ
t BURSHUW\ 6WUDWHJ\ /HDG UROH FUH
1 PRQWK GHEW IDFLOLW\ H[WHQVLRQ




6XVWDLQDELOLW\

(PSOR\HH +HDOWK

&ULWLFDO &RQWU

/HDGHUVKLS 7U
3DUWLFLSD

&OLPDWH 8SGDWH

*RYHUQDQFH DQG 6\VWHPV

( $656 LPSOHPHQWDWLRQ SURJUHVMLQJ

( "RUN LV XQGHUZD\ WR LQWHJUDWH FOLPDWH (
ILQDQFLDO VA\VWHPV

6WUDWHJ\ DQG 5LVN $VVHVVPHQW

( 5HYLHZ RI GHFDUERQLVDWLRQ SOPQ XQGHUZL

( &OLPDWH ULVN DVVHVVPHQW SURJUHVVLQJ

6DIHW\ BHUIRUPDQFH

(  75,)5 LPSURYHG WR YV )< )< I
( UHGXFWLRQ LQ UHFRUGDEOH LQ
( 6DIHW\ SHUIRUPDQFH PDLQWDLQHZC
&ULWLFDO 5LVN DQG /HDGHUVKLS &DS
( FULWLFDO FRQWURO YHULILFDW
( OHDGHUVKLS WUDLQLQJ FRPSOH

€ '"HILQHG DV WRWDO UHFRUGDEOH LQMXULHV [

GLYLGHG E\ QXPEHU RI KRXUV ZRUNHG IRU HPSOR\HHVY DQG FRQWLQJHQW ZRUNFE



+< )JLQODQFLDO 5HVXOWV 2Y

- | <] kDI
6DOHV 5HYHQXH *URXS $ P +
OHWDO
6/6
6DOHV OHWDO 9WOXPHV ¥
5HSXUSRVH 8QLWV PLOOLRQ
6LPV 7UDGLQJ 0DUJLQ 3HUFHQWDJH OHWDO SSWVi
8QGHUO\LQJ &RVW ([FOXGLQJ 'HSUHFLDWLRQ
$PRUWLVDWLRQ DQG ,QFHQWLYHV 7RWDO §$ P
OHWDO
6/6
&HQWUDO t
8QGHUO\LQJ (%,7'$ $ P
8QGHUO\LQJ (%,7 $ P ¥
5HWXUQ RQ ,QYHVWHG &DSLWDO SsSwyv
¥
1

6DOHV YROXPHV FRPSULVH 1$0 $1= *OREDO 7UDGLQJ 2SHUDWLRQV DQGi

6DOHV 5HWXB@&XH

OHWDO 6DOHYV 5HYHOQKXIHHORILRQ VXSSRUWHO(
LPSURYHG QRQ IHUURXYV SULFHV

6/6 6DOHVY 5HYHQXH ®OLRQ GULYHQ E\ KLJ
UHSXUSRVHG YROXPHYVY DQG VWURQJHU "'5

OHWDO VDOHGRR@XPH +LJKHU LQWDNH R
XQSURFHVVHG YROXPFARPEDQUHEWR

UHTXLUHG DGGLWLRQDO SURFHVVLQJ UH\
VKULQNDJH DQG \LHOG ORVVHV WKDW UH ¢
YROXPHV ZKLOH VXSSRUWLQJ VWURQJHU

BHSXUSRVHESEILWYV

OHWDO WUDGLQJ PDUJLQ SHUFHQWDJH 10
IHUURXY VDOHV DQG VXEGXHG IHUURXV P

8QGHUO\LQJ FRVWY PRYHPHQW H[FOXGLC
LQIODWLRQ

8QGHUO\LQJ (% ALRIOLRQ GULYHQ E\ H[SR(
JURZWK DQG LPSURYHPHQWYV LQ 1%$0 6% 5
FRUSRUDWH FRVWYV

B126 85 XFSF A0S S MR H v

SHWXUQ RQ LQYHVWHG FDSLWDO 52,& DQQXDOLVHG QHW RSHUDWLQJ SURILW DIWHU WD[ DYHUDJH LQYHVWHG FDSLWDO



+ < SHUIRUPDQFH +LJKOLJK\




OHWDO ODUNHWYV

86 )(55286 0$5.(76 6833257 (' '(63,7( 0$&52 35(6685(6

86 &RQVWUXFWLRBQ®'6SHQG 86' 6WHHO ,P8RXWH PW
WUL®OLRQ P

+06 )JHUURXV 6FUDS 86' PW 7DLZDQ &KLQHVH 6WHH®W[SRUW

%ORRPEHUJ
$PHULFDQ ,URQ DQG 6WHHO ,QVWLWXWH
&RQWDLQHULVHG 7DLZDQ




RQ J)HUURXV 6XSSRUWLOQ]
HUIRUPDQFH

6LPV OHWDO )HUURXV DQG 1RQ )HUURXV $YHUDJH 5HDOL

1
3




150 6WUXFWXUDO ,PSURYN

WR /LIW 7UDGLQJ ODUJLOQ

7UDGLQJ ODUJLQ 6KUHGGHU 8WLOLVD\

1$0 )HUURXV ([SRUW 9R 8QSURFHVVHG YHUURXV
JHUURXV LQWDNH

NPW




1$0 7UL &RDVWDO 7UDGLCI

&RQVROLGDWLQJ +RXVWRQ 2SHUDW
$ 3XUFKDVH 3ULFH 86 PLOOLRQ
$ 9DOXDWLRQ OXOWLSOHYV
1 : (%,7'$ PXOWLSOH SRVW V\QHUJLH
$ &DVK )UHH 'HEW )UHH
t 86 P (%,7'$ FRQWULEXWLRQ
f 52,&

6WUDWHILF 5SDWLRQDOH .H\ % HQHI

NW SD RI SUHGRPLQDQWO\ FXWV JUDGH
,QFOXGHV D \HDU WKLUG SDUW\ RSHUD
\HDU H[WHQVLRQ RSWLRQV
8QORFNV 86 PLOOLRQ LQ ODQG VDOHV
\HDUV
2SWLPLVHV IRRWSULQW DQG H[SDQGV PDU
VRXUFLQJ LQ D FRQVROLGDWHG DQG VLJQ
'"HOLYHUV PDWHULDO FRVW VDYLQJV WKUR
SURYLGHY GHHS ZDWHU DFFHVV UHPRYLQ
WKH FXUUHQW OD\R 6KHOO 6LWH

,QFOXGHV 6LPV: H[LVWLQJ IHUURXV DQG QRQ IHUURXV EXVLQHVVHV LQ +RXVWRQ DVVXPLQJ FXUUHQW IHUURXV DQG QRQ IHUURXV SUL
5HWXUQ RQ ,QYHVWHG &DSLWDO 1HW RSHUDWLQJ SURILW DIWHU WD[ DYHUDJH LQYHVWHG FDSLWDO



6$ 5GHF\FOLQJ 2 6WURQJ 5Lt

SQGHUSLQQHG E\ UHJLRQDO IRFXV DQG QHWZ

JREXVHG KXE DQG VSRNH PRGHO

t 6WURQJ GHQVLW\ LQ HVWDEOLVKHG
XQGHUSLQV ORFDO OHDGHUVKLS LQ

(PEHGGHG IHHGHU \DUGV VHFXUH FR(
XQSURFHVVHG PDWHULDO LQFUHDVL
QRQ IHUURXV RXWSXW WKURXJK KLJK
QRQ IHUURXV YROXPHV 7KLV VWUXF
UHVLOLHQW PDUJLQV DFURVV WKH F\

6FDOH DQG WKURXJKSXW GULYH VXS

a IHHGHU \DUGV HPEHGGHG LQ ORF
6KUHGGHUYV

ODMRU IHUURXYVY DQG QRQ IHUURXV KX

6DOHYV 5HYHQXH +<
'LUHFW GRPHVWLF PLOO DFFHVYV

1RQ )HUURXV FRPSULVHV QRQ IHUURXV UHWDLO DQG 1)65



6% SHF\FOLQJ-V (PEHGGHG
'ULYLQJ (DUQLQJV 8SVLGH

%ROW RQ LOYHVWPHQOW LQWR H[LVWLQJ kKxev SFTXLUHG \DUGV VLQ

it &DSLWDO LV GHSOR\HG LQWR HVWDEOLVKHG \b\WVHWW ®¥QLPLVLQJ
LQWHIJUDWLRQ ULVN DQG PD[LPLVLQJ UHWXUQV RQ UHLQYHVWHG FDSLWDO

KUHGGHU 8WLOLVDWLRQ
SHILRQDO FRQVROLGDWLRQ SURYLGHYV YLVLEOH UHLQYHVWPHQW UXQZD\

t JUDJPHQWHG UHJLRQDO PDUNHWY FUHDWH HDW L
IRU EROW RQ JURZWK L‘g'é QZE)% ﬁ Egek |é)RZ

%DODQFHG JURZWK VWUDWHJ\ _
it 6WURQJ FDVK JHQHUDWLRQ VXSSRUWYV RQJRLQ'J_'EEC?\?VVII-?%LBIQTLX({\I?LWER%\V)UDJPHQW
OLPLWLQJ EDODQFH VKHHW ULVN

BWURQJ RSHUDWLQJ OHYHUDJH WR IHUURXV UHFRYHU\

+ +< |HUURXV FRQGLWLRQV ZHUH GHSUHVVHG XWLOLVDWLRQ KHDGURRP
DQG LQWHJUDWHG 0 $ UXQZD\ SURYLGHYV PDWHULDO HDUQLQJV DQG
PDUJLQV XSVLGH DV WKH F\FOH WXUQYV

OHWDO 5HF\FOLQJ )DFLOLWLHYV

JUHH &DVK )ORZ UHSUHVHQWY RSHUDWLQJ FDVK IORZ ZLWK LOQWHUHVW H[SHQVH DQG GLVWULEXWLRQV DGGHG EDFN DIWHU
GHGXFWLQJ WD[ SD\PHQWY DQG FDSLWDO H[SHQGLWXUH
%DVHG RQ LQWHUQDO DQDO\VLV RI SXEOLF GDWD PD\ FKDQJH ZLWK 0 $ DFWLYLW\



$1=6WURQJ 1RQ JHUURXV 30DW_ &
'HOLYHULQJ UHVLOLHOQFH LQ FKDOOHQJLQJ IHU

/RQJ 7HUP &DSLWDO ,QYHVWPHQW

% 3URFHVVLQJ SODQWV 053 ILQHV JUDQ
% JHHGHU \DUGV DQG ORJLVWLFV LQIUDVW,
% 7HFKQRORJ\ DQG HTXLSPHQW XSJUDGHYV

1HWZRUN 'HVLJQ DQG 2SHUDWLQJ ORGHO

t +XE DQG VSRNH PRGHO

t (PEHGGHG IHHGHU \DUGV

t ,QWHJUDWLRQ EHWZHHQ IHUURXV DQG Q
s

6FDOH DQG WKURXJKSXW RSWLPLVDWLR

5HODWLRQVKLSY DQG ODUNHW $FFHVV
/IRQJ WHUP VXSSOLHU UHODWLRQVKLSYV
'HDOHU QHWZRUNYV
*OREDO WUDGLQJ UHODWLRQVKLSYV
(QG PDUNHW GLYHUVLILFDWLRQ

2SHUDWLRQDO DQG &RPPHUFLDO &DSDELOLW,
it 7THFKQLFDO H[SHUWLVH LQ PDWHULDO U

it 2SWLPLVDWLRQ RI SURGXFW PL[ DQG YD >

it 'LVFLSOLQHG FRPPHUFLDO GHFLVLRQ PD

1RQ )HUURXV FRPSULVHV QRQ IHUURXV UHWDLO DQG 1)65

&DSDELOLW\ WR
YDOXH IURP FRP
PDWHULDO

8QPDWFKHG XOQ
FROOHFWLRQ IR}

'LYHUVH VXSSOL
VHIJPHQW EDVH
PL[ RI FRQWUDF
VSRW SULFLQJ

$EOH WR DGDSW
RSWLPLVH DFUR

FRQGLWLRQV

$1= 5HYHQXH 6SOLW +

$1= 1RQ )HUURXV 5HYHQXH 6SC
&KDQQHO  +



$1=(PHUJLQJ 6KLIWV LQ 6 I

'RPHVWLF VFUDS GHPDQG H[SHFWHG WR LQFUHDVH RYHUBWRFVHSRVLWLRQHG WR UHVSRQG 2 ZLWK 3LQNHQED DV D

T ($)V WR LQFUHDVH GRPHVWLF IHUURXV VFUDS FRQVXPSWLRWLRQDO FROOHFWLRQ QHWZRUN DQG LQWHJUDWH
t $XVWUDOLD WR WUDQVLWLRQ IURP QHW H[SRUWHU WR WEORWBO BRVPHWWILFVHRAQVHE®LQJ FURVY ERUGHU VRX
PDUNHW t 3LOQNHQED VWUHQJWKHQV FRQQHFWLYLW\ EHWZHHQ
t 'RPHVWLF GHPDQG LV OLNHO\ WR GLVSODFH H[SRUW YROGRRFAMVRWIHUPLDPN DQG JOREDO PDUNHWYV
3RWHQWLDO IRU UHJLRQDO VXSSO\ LPEDODQFHYV t &DSDELOLW\ WR LPSRUW DQG H[SRUW VFUDS DW VFI
1 6FUDS JHQHUDWLRQ XQHYHQ PLOO FDSDFLW\ LQFUHDVLQJO\ FRQFHQWUDWHG
t /RILVWLFDO FRVW FRQVWUDLQWY PD\ UHVWULFW LQWUDVWDWH VFUDS IORZV
t /IRFDOLVHG VXSSO\ JDSV DQG SULFH GLIIHUHQWLDWLRQ OLNHO\ RYHU WLPH
&RPPHUFLDO XSVLGH IURP PDUNHW WLJKWQHVV
1 ‘HOO SODFHG WR FDSLWDOLVH RQ UDWLRQDOLVDWLRQ DQG FRQVROLGDWLRQ RI
PDUNHW SDUWLFLSDQWYV
T +LJKHU GRPHVWLF GHPDQG H[SHFWHG WR VXSSRUW SULFLQJ
1 ,PSRUW SDULW\ SULFLQJ PD\ HPHUJH LQ GHILFLW UHJLRQV

¥ 6KLIW WRZDUG KLJKHU YDOXH GRPHVWLF VDOHVY DQG JUHDWHU SULFH VWDELOLW\



6/6 *"URZWK

/HYHUDJLQJ '"'5 6WUXFWXUDO 6KRUWDJH

"'5 .H\ '"ULYHUV

(FRQRPLFDOO\ 5 HOHYDQW

i /HIDF\ LQVWDOODWLRQV K\SHUVFDOHU DXWRPDWLYH F
UHO\ RQ "'5 PHPRU\ FDSDFLW\ WKURXJKRXW WKLV GHFD(

6XSSO\ &RQVWUDLQHG

i ODQXIDFWXUHUV DUH SULRULWLVLQJ KLIJKHU PDUJLQ +%(
GLYHUWLQJ ZDIHU FDSDFLW\ DZD\ IURP ''5

6WUXFWXUDO 6XSSO\2’HPDQG ,PEDODQFH

VXSSO\ JDS
i /[LPLWHG QHZ ''5 FDSDFLW\ LV H[SHFWHG LQ WKH QHDU

BWURQJ 6HFRQGDU\ ODUNHW

ps 6XSSOLHU FRPPHQWDU\ LQGLFDWHV WKDW FRQVWUDLQH
FDSDFLW\ DOORFDWLRQ LV OLNHO\ WR SHUVLVW WKURX
LQ VHFRQGDU\ PDUNHWYV

t '"HFOLQLQJ "'5 VXSSO\ DQG VXVWDLQHG GHPDQG IURP H[I

§UP

"5 &KLS 3U&6'H

RQVXPHU SURGXFWV ZLOO FRQWLQXH WR

DQG ''5 WR VXSSRUW $, ZRUNORDGYV

WLQJ VI\VWHPV KDV ZLGHQHG

5]'580 VXSSO\ GULYHQ E\ $, IRFXVHG

UHLQIRUFLQJ VXVWDLQHG GHPDQG

€ %ORRPEHUJ ,633'5 ,QGH[ 1HZ




6/6  UHODQG ([SDQVLRQ

5HSOLFDWLQJ 6/6:V 86 K\SHUVFDOHU RSHUDWLQJ PR

ODUNHW &RQWHI[W

3 'XEOLQ LV RQH RI (XURSH-V PRVW FRQFHQWUDWHG K\SHUVFDOHU FOXVWHUV
3 $, DQG FORXG LQYHVWPHQW DUH DFFHOHUDWLQJ GDWD| FHQWUH UHIUHVK F\FOHV DQG DVVHW
GHFRPPLVVLRQLQJ ,UHODQG 'DWD &4HQWUH ODUNHW

t 'DWD &HQWUH ,QIUDVWUXFWXUH 6HUYLFHV '&,6 FDSDE|LO

UHODWLYH WR K\SHUVFDOHU GHPDQG ( &$*5
ODUNHW VL]H 86 EQ
t 6/6 DOUHDG\ RSHUDWHY DFURVV (XURSH LQFOXGLQJ *HUP

,7 ORDG FDSDFLW\ O0:

6WUDWHJILF ([SDQVLRQ
ks 5HSOLFDWLRQ RI 6/6:V HVWDEOLVKHG 8 6 FLUFXODU FH QV\/)LUFREI@JPW_\Q\LIQEGI{R LLJQNLKH@R@OLQ

s $QFKRUHG E\ DQ HPEHGGHG K\SHUVFDOHU SDUWQHUVKLS
GHFRPPLVVLRQLQJ ZRUNIORZV

a P5HSXUSRVHG XQLWYV VNHZH{(

% '"HPDQG YLVLELOLW\ IURP K\SHUVFDOHU SDUWQHU VXSSRU
GHFRPPLVVLRQLQJ VFKHGXOHV RYHU WKH QH[W 2 \HDUV a$ P LQLWLDO FDSHJ \HDU
t 3UR[LPLW\ WR K\SHUVFDOHU VLWHY LPSURYHV VSHHG HII 2SHUDWLRQV WDUJHWHG IURP (@
UDPS XS LQ

NXVLQHVV ,PSOLFDWLRQV 6LPLODU FDSDFLW\ WR 1DVKYLQ
% ([ WHQGV 6/6-V HPEHGGHG K\SHUVFDOHU QHWZRUN LQWR (

% ([SDQGV H[SRVXUH WR KLJK YDOXH VHUYLFHV LQFOXGUQJ

% &UHDWHY D VFDODEOH (XURSHDQ SODWIRUP IRU PXOWL FOLHQW JURZWK ZLWK OLPLWHG

LQFUHPHQWDO FDSLWDO LQWHQVLW\

ORUGRU ,QWHOOLJHQFH 5HSRUW KWWSV Z7ZZZ PRUGRULQWHOOLJHQFH FRP LQGXVWU\ UHSRUWYV LUHODQG GDWD FHQWHU PDUNHW



JLOQDQFLDO 5F

:DUULFN 5DQVRQ *URXS



*URXS )LOQDQFLDO 3HUIRUPD!

) +< +< &KDQJ
6DOHYV 5HYHQXH=

7TRWDO 8QGHUO\LQJ 2SHUDWLQJ

&RVW LQFOXGLQJ '"HSUHFLDWLRQ

8QGHUO\LQJ (%,7'$

8QGHUO\LQJ (%,7

(%,7'$ ODUJLQ SSWYV
(%,7 ODUJLQ SSWV

6WDWXWRU\ (%,7'$
6WDWXWRU\ (%,7
6WDWXWRU\ 13%7

S5HYHQXH XSOLIPLROLRYSRUWHG E\ VV
QRQ IHUURXV SULFHV DQG '"'5 SULFLC(

8QGHUO\LQJ (%,7W& PLOOGBRYHQ E\
H[SRQHQWLDO JURZWK LQ 6/6 DQG VR
LQ 1$0 DQG 6$ 5HF\FOLQJ GHVSLWH I
KHDGZLQGYV

,QFUHDVHG XQSURFHVVHG PDWHULDC
DGGHG WR DEVROXWH FRVWV ,QIODYV
PDQDJHG WKURXJK FRQWLQXLQJ FRV)

6WDWXWRU\ (%, PLOR@GRWVDDOORZD
UHODWHG WR WKH SULRU \HDU VDOH
XQUHDOLVHG KH PLODULWWRAI

6WDWXWRU\ 1387 UHIOHFWV WKH QRC
FHUWDLQ GHIHUUHG WD[ DVVHWYV

8QGHUO\LQJ (%,7'$ DQG (%,7 H[FOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO FKDUJHV

8QGHUO\LQJ (%,7'$ 6DOHV UHYHQXH
8QGHUO\LQJ (%,7 6DOHV UHYHQXH



SQGHUO\LQE<(% YV +<

8QGHUO\LQJ (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV



(RWDO OHWDO

6% SHF\FOLQ(Q

6DOHV 5HYHQXH
7UDGLQJ 0DUJLQ

1HW 2SHUDWLQJ &RVWYV
8QGHUO\LQJ (%,7'$

8QGHUO\LQJ (%,7

6LPV ,QWHUHVW

6DOHV 9ROXPH PLOOLRQ WRQQHV
7UDGLQJ 0DUJLQ

1$0 6ROLG JURZWK LQ +< 8QGHUO\LQJ (%,7 ZDV VXSSRUWHG E\ LQFUHDVHG XQSURFHVVHG PDWHULDO UHGXFLQJ
DQG VWUHQJIJWK LQ QRQ IHUURXV PDUNHWY 1HW 2SHUDWLQJ &RVWV LQFUHDVHG EURDGO\ LQ OLQH ZLWK LQIODWLR
ODERXU FRVW SUHVVXUHVY DQG WKH LQFUHDVHG XQSURFHVVHG LQWDNH

$1=+< B8QGHUO\LQJ (%,7 GHFOLQHG UHIOHFWLQJ FXUUHQW IHUURXVY PDUNHW KHDGZLQGV 7KLV ZDV SDUWLDOO\ R
+< WUDGLQJ PDUJLQ LQFOXGHV D PLOOLRQ UHFODVVLILFDWLRQ RI WUDQVSRUW FRVWV IURP RSHUDWLQJ H[SH
FRVW UHFODVVLILFDWLRQ ZLWK KLJKHU ZDVWH DQG HOHFWULFLW\ FRVWYV RIIVHW E\ FRVW GLVFLSOLQH DQG UHGX

6% SHF\FOH<QJ8QGHUO\LQJ (%,7 GULYHQ E\ D SRVLWLYH PL[ WRZDUG QRQ IHUURXV UHWDLO DQG =RUED 1HW 2SHUDYV
DFTXLVLWLRQV DQG JHQHUDO LQIODWLRQDU\ SUHVVXUHV

*OREDO 7UDGLQJ 2SHUBWAHRWANLQJI (%,7 UHIOHFWV JHQHUDO RSHUDWLQJ FRVWWQD Q\KH HGXAMDAWERQNNH WDKH YROXPH
8QLPHWDOV EXVLQHVYV

(I[FOXGHV '"HSUHFLDWLRQ DQG $PRUWLVDWLRQ DQG (QFRREGHW KRR JT XILVBD BWYHWHHFWIMNV UHSUHVHQW YV VKDUH RI 6% 5HF\FOLQJ SURI
6DOHY YROXPH LQFOXGHY SURSULHWDU\ DQG EURNHUDJH VDOHV PDGH E\ HDFK UHJLRQ



6LPV /LIHF\FOH 6HUYLFHYV

$ P

6DOHV 5HYHQXH
8QGHUO\LQJ (%,7'$
8QGHUO\LQJ (%,7
(%,7'$ ODUJLQ i

(%,7 ODUJLQ

5HSXUSRVHG XQLWV PLOOLRQ

&KDQ +
+

+

+

SSWV
SSWVi

s

S5HYHQXH %\ 6HIJPHQW

+<

+<

5HVDOH SULFLQJ VXSSRUWHG E\ UREXVW K\
DQG FRQVWUDLQHG '"'5 VXSSO\

6WURQJ (%,7 JURZWK DW WKH WRS HQG RI J
&LUFD RI UHYHQXH XSOLIW SULFH UHODYV

5HSXUSRVHG XQLW YROXPH LQFUHDVH GUL)
PRPHQWXP LQ K\SHUVFDOHU DFWLYLW\

ODUJLQ H[SDQVLRQ GULYHQ E\ KLJKHU YRO
"5 UHVDOH SULFH

6HUYLFH RITHULQJV H[SDQGHG

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV

8QGHUO\LQJ (%,7'$
8QGHUO\LQJ (%,7

6DOHV UHYHQXH
6DOHV UHYHQXH



&HQWUDO DQG YXQFWLRQDO

$ P +<
2SHUDWLRQDO )XQFWLRQV

SURMHFW &RVWYV

&RUSRUDWH 2YHUKHDGYV

7TRWDO &HQWUDO &RVWYV
&RQWLQXLQJ 2SHUDWLRQV

6LPV 5SHVRXUFH 5HQHZDO

+< &KDQ

2SHUDWLRQDO LR®©B WD\ PLOOLRQ GXH
WR DGGLWLRQDO WD[ FRPSOLDQFH UHTXLUH
VHUYLFHV XSJUDGHYV

SBURMHFWGHFUHI E' PLOOLRQ IROORZLQJ
(53 VWDELOLVDWLRQ
&RUSRUDWH R YUHLUGOHA\ PLO (LRMXK

UHVWUXFWXULQJ ODERXU VDYLQJV WLJKWH
FRQWUROV DQG ); EHQHILWYV

&RVWV DERYH LQFOXGH 'HSUHFLDWLRQ DQG $PRUWLVDWLRQ EXW H[FOXGH LQFRPH IURP (TXLW\ ,QYHVWPHQWYV



*URXS &RVW %ULGJH

&RVWY DERYH LQFOXGH 'HSUHFLDWLRQ DQG $PRUWLVDWLRQ EXW H[FOXGH LQFRPH IURP (TXLW\ ,QYHVWPHQWYV



WDODQFH 6KHHW

£ 1HW DVVHWV RI  ELOOLRQ

‘RUNLQJ FDSLWDO f :RUNLQJ FDSLWDO L ®XGBVRFQ UKD
BURSHUW\ SODQW HTXLSPHQW DGGLWLRQDO PDUJLQ GHSRVLWV UH
,QWDQJLEOH DVVHWYV GHULYDWLYH WUDGLQJ

,QYHVWPHQWYV LQ MRLQW YHQWXUHV
t *HDULQJ OHYHOV PDLQWDLQHG
1HW GHEW

1HW OHDVH OLDELOLWLHV 1 52,& LPSURYHPHQW LQ OLQH ZLWK F

2WKHU QHW DVVHWYV OLDELOLWLHV DQG LPSURYHG RSHUDWLQJ SHUIRU|

1HW DVVHWV t ,QWHULP GLYLGH®G RIQFUHDVH RQ
SULRU \HDU

17$ 6KDUH

52,&6&

*HDULQJi

2SHUDWLQJ OHYHUDJH [ [

1HW RSHUDWLQJ SURILW DIWHU WD[ DYHUDJH LQYHVWHG FDSLWDO
1HW 'HEW /HDVH /LDELOLWLHV 7RWDO &DSLWDO %RRN (TXLW\ 1HW 'HEW /HDVH /LDELOLWLHYV
1HW '"HEW 8QGHUO\LQJ (%,7'$



'RUNLQJ &DSLWDO

$ P

OHWDO

J)DVWPDUNHWYV
'D\V 6DOHV 2XWVWDQGLQJ 7UDGH 5HFHLYDEOHYVY 5HYHQXH

'62
2
'32

'D\V ,QYHQWRU\ 2XWVWDQGLQJ
'D\V 3D\DEOH 2XWVWDQGLQJ

1

,QYHQWRU\ ODWHULDO 3XUFKDVHG
7UDGH &UHGLWRUV ODWHULDO 3XUFKDVHG

7KH ULVH LQ QRQ IHUURXV SULFHV LQ
FDUU\LQJ YDOXH Rl WUDGH UHFHLYDE
IHUURXV LQY PLOOH\RQ

&DVK RXWIORZ RI DS PLO OMRHO\
EURNHUV IRU PDUJLQ FDOOV RQ KHGJ}
IROORZLQJ LQFUHDVHV LQ FRSSHU DQ
SULFHV

2WKHU RSHUDWLQJ PRYHPHQWY GULYF
FDVK FROOHFWLRQV GLVFLSOLQHG LG
PDQDJHPHQW DQG DSS PLOOLRQ\

LPSDLUPHQW RI WKH 8. OHWDO UHFHLY

/I0( &RSSHU 38&'FW



6WUDWHJIJLF SURSHUW\ 0ODQD.

8QORFNLQJ SURSHUW\ YDOXH WR IXUWKHU VWUHQJ

SURSHUW\ 6WUDWHJ\ / (QWHUHG LQWR DQ $VVHW 6DOH $JUHHPHQW

VXEMHFW WR FXVWRPDU\ GXH GLOLJHQFH DQ
+LULQJ XQGHUZD\ IXQG 7UL &RDVWDO SXUFKDVH

SURSHUWLHY LGHQWLILHG DV VXUSOXV DQG

\HDUV ,QFOXGHV +RXVWRQ ODQG WKDW KDV
UHVXOWLQJ IURP WKH DFTXLVLWLRQ RI 7UL &
SURSHUWLHY DFURVY DOO ODQG KROGLQJV W,

&RQWUDFV 6XUSOXV

&RQWUDFWV LQ ([LW LQ \HDUY
3URSHUWLHY LGHQWLILHG DV KDYLQJ SRWHQ

Uuw\ RWKHU WKDQ PHWDO UHF\FOLQJ DQG ZLOO EH

OLR ORFDWLRQ DQG RU DVVHW FRQILIJXUDWLRQ L

EH VXEMHFW WR UH]JRQLQJ HQYLURQPHQWDO

SODQQLQJ GHSHQGHQFLHV EHIRUH GLVSRVDO

OHGLXP 7HUP&RUH /RQJ WI

$VVHVVPHOW 2SHUDWQRQ
([LW LQ \HD UV 7R UHWDLQ

3URSHUWLHV WKDW DUH FRUH WR RSHUDWLRQ
UHWDLQHG ORQJ WHUP




&DVK YORZ

2SHUDWLQJ &DVK , &DSLWDO &DVK $OOREFDWLRQV

7 I

(%,7'$ FRQYHUVLRQ UDWH RI



2XWORRN

BWHSKHQ OLNNHOVHQ
*URXS &(2 O0DQDJLQJ 'LUI




2XWORRN

i

+\SHUVFDOHU GDWD FHQWUH H[SDQ¥LEQLFUIQY EPQJUBMAIRQGWR ''5 FKLSV LV FR
"5 FKLS VXSSO\ ZKLOH OHJDF\ GHPDQG UHPDLQV UHVLOLHQW DFURVV K\SHUV
DSSOLFDWLRQV 7KLV VWUXFWXUDO LPEDODQFH LV H[SHFWHG WR FRQWLQXH V
OHDGLQJ SDUWLFLSDQW LQ ''5 UHSXUSRVLQJ 6/6 LV SRVLWLRQHG WR EHQHIL\

6XVWDLQHG VWUHQJIJWK LQ Q®RQI HHWUWRRXVGHPWONHEWY DUH H[SHFWHG WR UHPDLC
WR GHOLYHU VLJQLILFDQW WUDGLQJ PDUJLQ FRQWULEXWLRQV DFURVV RXU 1%

7DULII VXSSRUW EROVWHULQJ 8 6 IHUURXDMUDQIY QR HHBHRWWY &G MWD RRBQW L Q X H
GRPHVWLF VWHHO DQG DOXPLQLXP LQGXVWULHY VXSSRUWLQJ ORFDO GHPDQG
GRPHVWLF VKUHG VDOHV LV H[SHFWHG WR FRQWLQXH WR EHQHILW 1$0 DQG 6%

/JRQJ WHUP IHUURXV VFUDS IXQGDPHQWDOV DU{$)HFDISPW H\G\ VDR G FVFIJIDE \GMPEP R Q
DUH H[SHFWHG WR FRQWLQXH WR JURZ XQGHUSLQQHG E\ GHFDUERQLVDWLRQ
VXSSRUWLQJ RQVKRULQJ

&KLQHVH H[SRUWV UHPDLQ WKH VUWERQG HULWKK&PICZH QYKL VWHHO H[SRUWY DUH F
IHUURXV SULFHVY PXWHG LQ PDUNHWY RXWVLGH WKH 86% 7KLV ZLOO FKDOOHQ.
H[SRUWV DV ZHOO DV $1=:-V GRPHVWLF PDUNHW :KLOH SULFLQJ SUHVVXUH LV
GHFOLQHYV IURP FXUUHQW OHYHOV DSSHDU OLPLWHG ZLWK SULFHV KDYLQJ DS



4 XHVWLRQV
$QVZHUYV



$SSHQGL]



SURGXFW 6HJPHQW 9ROXPHYV
T e T e e

I1RUWK $PHULFD OHWDO JHUURXY 7UDGLQJ
$1= OHWDO 1RQ )HUURXV 7UDGLQJ

%URNHUDJH
*OREDO 7UDGLQJ 2SHUDWLRQV 2WKHU

_ R

6$5 1RQ )HUURXV 5HWDLO
6DOHV 9ROXPHV § WRQQHV+< +< &KDQJ

6DOHV YROXPHV § WRQQHV +< +< &KDQJ
JHUURXV

$1= OHWDO 1RQ )HUURXV 6KUHGGHU 5HFRYHU\

1RQ )HUURXV 5HWDLO

*OREDO 7UDGLQJ 2SHUDWLRQV 2WKHU
%URNHUDJH

I1RUWK $PHULFD OHWDO

*OREDO 7UDGLQJ 2SHUDWLRQV 2WKHU
%URNHUDJH

6$5 Y)HUURXV
6$5 1RQ )HUURXV 5HWDLO
6$5 1RQ )HUURXV 6KUHGGHU 5HFRYHU\

,QFOXGHV 1RQ )HUURXV 6KUHGGHU 5HFRYHU\




SURGXFW 6HJPHQW 5HYHQXH

$YHUDJH 6LPV OHWDO 6DOHV+3ULFH +< &KDQJ
YJHUURXV

1RQ )HUURXV 5HWDLO

1RQ )HUURXVY 6KUHGGHU 5HFRYHU\

7RWDO $YHUDJH 6LPV OHWDO 6DOHV 3ULFH

6LPV OHWDO 6DOHV 5HYHQXH+<P +< &KDQJ
YJHUURXV

1RQ )HUURXV 6KUHGGHU 5HFRYHU\

1RQ )HUURXV 5HWDLO

%URNHUDJH

7RWDO 6LPV OHWDO 6DOHV 5HYHQXH 3

([FOXGHV EURNHUDJH UHYHQXH



*URXS 3URILW /RVYV

6DOHV 5HYHQXH
BWDWXWRU\ (%,7'$

8QGHUO\LQJ (%,7'$

BWDWXWRU\ (%,7

8QGHUO\LQJ (%,7

1HW ,QWHUHVW ([SHQVH
6WDWXWRU\ 7D[ H[SHQVH
8QGHUO\LQJ 7D[ H[SHQVH
BWDWXWRU\ 13$7

6LJQLILFDQW LWHPV

8QGHUO\LQJ 13%7

BWDWXWRU\ (36 GLOXWHG FHQWV
8QGHUO\LQJ (36 GLOXWHG FHQWYV
'LYLGHQG 3HU 6KDUH FHQWV

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV
$IWHU WD]



+< OHWDO 9ROXPHYV

1$0

6$5

$1

JHUURXV ,QWDNH 9ROXPHV
JHUURXYVY 6DOHV 9ROXPHV

6RXUFH

'"HVWLQDWLRQ

&RPSRVLWLRQ



SULFH 7fUHQGYV OHWDO

YHUURXV

+< $YHUDJH

1RQ )HUURXYV

+< $YHUDJH

$UIXYHUURXV VFUDS +06
=RUED 86'/BW86' PW

+< $YHUDJH

+< $YHUDJH

FlU JAXWWRIX \B8 6/'FR\U S +06

+06 $VLDQ ([SRUW 3ULFH

+< $YHUDJH
+< $YHUDJH

&RSSHU $OXPLQLXP

+< &RSSHU

+< &RSSHU srHubaH
$YHUDJH
+< $OXPLQLXP
+< $OXPLQLXP $YHUDJH
$YHUDJH

FRQWDLQHULVHG FIU 7DLZDQ 86' PW



1RUWK $PHULFD OHWDO

6DOHYV 5HYHQXH=
7UDGLQJ 0DUJLQ

7UDGLQJ 0DUJLQ SSWYV
8QGHUO\LQJ (%,7'$

'"HSUHFLDWLRQ

$PRUWLVDWLRQ

8QGHUO\LQJ (%,7

$VVHWYV

,QWDNH 9ROXPHYV v

3URSULHWDU\ 6DOHV 9ROXPHYV Y%

%URNHUDJH 6DOHV 9FROXPHYV v

7RWDO 6DOHV 9ROXPHV v

(PSOR\HHV

8QGHUO\LQJ (%,7'$ DQG (%,7 H[FOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV
,QWDNH YROXPHV LQFOXGHYV SURSULHWDU\ DQG EURNHUDJH WRQQHV



QYHVWPHQW LQ 6% 5HF\FOL(

BWDWXWRU\ (%,7

8QGHUO\LQJ (%,7

BWDWXWRU\ (%,7 6LPV ,QWHUHVW

8QGHUO\LQJ (%,7 6LPV ,QWHUHVW

BWDWXWRU\ (%,7'$

8QGHUO\LQJ (%,7'$

BWDWXWRU\ (%,7'$ 6LPV ,QWHUHVW

8QGHUO\LQJ (%,7'$ 6LPV ,QWHUHVW
,QYHVWPHQW LQ -RLOQW 9HQW XU H

,QWDNH 9ROXPHYV VvV é
6DOHV 9ROXPHYV VvV é

9ROXPHV UHSUHVHQW WRWDO SURSULHWDU\ YROXPHV UHFRUGHG IRU 6% 5HF\FOLQJ //& DQG LQFOXGHV WKH SRUWLRQ VROG WKUR XU\



$XVWUDOLD 1HZ =HDODQG |

6DOHYV 5HYHQXH=

7UDGLQJ ODUJLQ

7UDGLQJ ODUJLQ SSWYV
8QGHUO\LQJ (%.,7'$

'"HSUHFLDWLRQ

$PRUWLVDWLRQ 3
8QGHUO\LQJ (%,7

$VVHWYV

,QWDNH 9ROXPHV Vv

3URSULHWDU\ 6DOHV 9ROXPHV Vv
%URNHUDJH 6DOHV 9ROXPHYV Vv

7RWDO 6DOHV 9ROXPHYV Vv

(PSOR\HHYV

8QGHUO\LQJ (%,7'$ DQG (%,7 H[FOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV
,QWDNH YROXPHV LQFOXGHYV SURSULHWDU\ DQG EURNHUDJH WRQQHV



6LPV /LIHF\FOH 6HUYLFHYV

6DOHV 5HYHQXH
8QGHUO\LQJ (%,7'$
'"HSUHFLDWLRQ
$PRUWLVDWLRQ
8QGHUO\LQJ (%,7
SVVHWYV -
(PSOR\HHV

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLIJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV



*OREDO 7UDGLQJ 2SHUDWLR(

6DOHV 5HYHQXH
8QGHUO\LQJ (%,7'$
'"HSUHFLDWLRQ
$PRUWLVDWLRQ
8QGHUO\LQJ (%,7
$VVHWYV -

,QWDNH 9ROXPHV v
6DOHV 9ROXPHYV v
(PSOR\HHV

8QGHUO\LQJ (%,7'$ DQG (%,7 H[FOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV
,QWDNH YROXPHV LQFOXGHYV SURSULHWDU\ DQG EURNHUDJH WRQQHV



&RUSRUDWH &HQWUDO &RVYV

6DOHV 5HYHQXH -
8QGHUO\LQJ (%,7'$
'"HSUHFLDWLRQ
$PRUWLVDWLRQ
8QGHUO\LQJ (%,7
SVVHWYV -
(PSOR\HHV

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV



&SRQVWDQW &XUUHQF\ 6 XPPD

$ P + < + < +< &KDQ
SFWXRERRQVWDQW &XUUHQF\$FWXDO

1$0

6DOHV 5HYHQXH
7UDGLQJ 0DUJLQ

1HW 2SHUDWLQJ &RVWYV
8QGHUO\LQJ (%,7

6$5

6DOHV 5HYHQXH
7UDGLQJ 0DUJLQ

1HW 2SHUDWLQJ &RVWYV
8QGHUO\LQJ (%,7

6LPV ,QWHUHVW

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLIJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV
6LPV LQWHUHVW UHSUHVHQW VKDUH RI 6$ 5HF\FOLQJ SURILW EHIRUH WD]



JLODQFLDO 6XPPDU\ 2 *URXS
-

*URXS 5HVXOWYV
6DOHV 5HYHQXH

8QGHUO\LQJ (%,7'$
8QGHUO\LQJ (%,7

8QGHUO\LQJ 13$7

8QGHUO\LQJ (36 FHQWYV SHU VKDUH
'LYLGHQG FHQWV SHU VKDUH
%DODQFH 6KHHW

7RWDO $VVHWYV

7RWDO /LDELOLWLHV

7RWDO (TXLW\

1HW 'HEW 1HW &DVK

&DVK )ORZV

2SHUDWLQJ &DVK )ORZ

&DSLWDO ([SHQGLWXUH

$YHUDJH 1RQ &XUUHQW $VVHWYV
523%

8QGHUO\LQJ (%,7'$ DQG (%,7 HIFOXGHV VLJQLILFDQW LWHPVY DQG LQWHUQDO UHFKDUJHV
SHWQ RQ 3URGXFWH $ WHW 8 QGHWDIQ) (%7 DYHWDJ H RI RSHQQI QRQ FXWHQWDWHWDQG HQGIQ) QRQ FXUHQWDWHWH] FBGIQI U KVWRI XVH DWHWDUWMQJ IIRP $$6%  / HDVHV
DQG GHIHUUHG WD[ DVVHW



JLQDQFLDO 6XPPDU\ 2 6HJPH

sp i< +< M )< |
6DOHV 5HYHQXH

1RUWK $PHULFD OHWDO

$1= OHWDO

6LPV /LIHF\FOH 6HUYLFHV
*OREDO 7UDGLQJ 2SHUDWLRQV
&RUSRUDWH 2WKHU 3 3
7RWDO

8QGHUO\LQJ (%,7

1RUWK $PHULFD OHWDO

$1= OHWDO

6LPV /LIHF\FOH 6HUYLFHV
,QYHVWPHQW LQ 6% 5HF\FOLQJ
*OREDO 7UDGLQJ 2SHUDWLRQV
&RUSRUDWH 2WKHU

7RWDO
8QGHUO\LQJ (%,7 ODUJLQ
1RUWK $PHULFD OHWDO

$1= OHWDO

6LPV /LIHF\FOH 6HUYLFHV
7RWDO

8QGHUO\LQJ (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV



)LOQDQFLDO 6XPPDU\ 2 6HJPH!

BURSULHWDU\ VDOHV WRQQHV

1RUWK $PHULFD OHWDO

$1= OHWDO

8. OHWDO
_ ]
8QGHUO\LQJ (%,7

1RUWK $PHULFD OHWDO

$1= OHWDO

8. OHWDO
_ _
(%,7 WRQQH

1RUWK $PHULFD OHWDO

$1= OHWDO

8. OHWDO

B3URSULHWDU\ VDOHV YROXPHV H[FOXGH IHUURXVY DQG QRQ IHUURXV EURNHUDJH VDOHV YROXPHV
8QGHUO\LQJ (%,7 HIFOXGHV VLJQLILFDQW LWHPV DQG LQWHUQDO UHFKDUJHV



JLODQFLDO 6XPPDU\ 2 3URGX

6DOHV WRQQHV 1
JHUURXV 7UDGLQJ

1RQ )HUURXV
%URNHUDJH

7RWDO

6DOHV 5HYHQXH
JHUURXV OHWDO

1RQ )HUURXV OHWDO
6LPV /LIHF\FOH 6HUYLFHV

6HFRQGDU\ SURFHVVLQJ RWKHU
7RWDO

,QFOXGH 1RQ )HUURXV 6KUHGGHU 5HFRYHU\
,QFOXGH *OREDO 7UDGLQJ 2SHUDWLRQV



6LJQLILFDQW ,WHPYV

+<

$ P [WHU

5HSRUWHG HDUQLQJV

6LIJQLILFDQW LWHPV

*DLQ RQ EXVLQHVYV WUDQVDF
DQG LPSDFW RI GLVFRQWLQX

1RQ TXDOLI\LQJ KHGJHV

WLRQV QHW R
HG RSHUDWLR
SHVWUXFWXULQJ DQG UHGXQGDQFLHV

*DLQ RQ VDOH RI EXVLQHVV s 3
$VVHW ,PSDLUPHQW 3 3

8QGHUO\LQJ HDUQLQJV



&DSLWDO ODQDJHPHQW )UDP

&RQWH[W
$ OXVW UHPDLQ G\QDPLF

DOO\

UHVSRQVLYH WR WKH F\FOH

f ,QKHUHQW PDUNHW YR

$ &RQVHUYDWLYH D
IOH[LEOH

f %DODQFH VKHHW
FUHGLW TXDOLW

&RQVLGHUDWLRQV
$ :RUNLQJ FDSLWDO IOH
$ /LTXLGLW\ EXIIHU

f 5HF\FOH FDSLWDO ZKHUH EHWWHU

RSSRUWXQLWLHYV
f 'LYLGHQG SROLF\

ODWLOLW\

oo

'LYLGHQGV

3D\RXW

ANZAAZLLLIL O 1 \AL

2UJDQLF *URZ

2%-(&7,9(
6XFFHVV
OHDVXUH

ODLQWHQDQFH

(36 SFFUHW

$FTXLVLWLRR R

% X\EDFN

&DSLWDO
a' HSUWHFIDWRQ

ODUNHW 5LVN| 7RWDO
*HDULQJ

:RUNLQJ &DSIEWDO
2SHUDWLQ
/HYHUDJH

2SWLPLVDWILIRQ
S5HF\FOLQJ &D|SLWDO

7RWDO JHDULQJ WRWDO GHEW LQFOXGLQJ OHDVHYV

2SHUDWLQJ OHYHUDJH H[FOXGLQJ ILQDQFH OHDVHV XQGHUO\LQ
3UH JURZWK )&) 8QGHUO\LQJ (%,7'$ DGMXVWHG IRU FKDQJHV LQ
VXVWDLQLQJ FDSH[ OHDVH SD\PHQWV LQWHUHVW DQG WD[HV
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