


} s LM OWIHURGXFWLP@®YHIUQDQFH AWUDWHJI\ 5LVN 0DQDJHPHQWOHWIILFV PQG 7DUJHWYV

QWURGXFWLROQ

&OLPDWH FKDQJH LV D SURIIDU KL LPSDFWV RQ HFRV\VWHPV WKH HFRQRP\ DQG VRFLHW\ &KDQJLQ.
WHPSHUDWXUHYV H[WIQ D ORVV RI ELRGLYHUVLW\ DUIR RXU H[LVWHQFH 7BQlLQWMNXKBUEDMWMAYWLRQ
PHDVXUHVY DQG D ORQJ WHUP SHUVSHFWLYH DUH HVVHQWLDO IRU FRXQWHULQJ WKHVH DQG RWKHU |

$XUXELV LV (XURSHFV ODUJHVW FRSSHU SURGXFHU DQG RQH :H GHWHUPLQH FOLPDWH UHODWHG RSSRUWXQLWLHYV DQRG ULVNYV
WHFKQRORJ\ RXHQHUJ\ L DQG FXUUHQWO\ JLYH UL\, HPLVVQBOLQNLQJ RXU ULVN PDQDJHPHQW ZLWK RXU HQHUJ\ GHFDUERQL]
'LUHF; HPLVVLRQV DUH SULPDULO\ JHQHUDWHG E\ WKH XVH R LOCDMHIWDO BBV LIQW R KHKWPRY ,Q WKH EAEE EE ILVFDO \HWHJIDV ZHC
LQGLU; HPLVVLRQV DULVH FKLHIO\ IURP WKH FRQVXPSWLRQ R YROXQWDUILOLQ} WKH 7&)" 7DVN )RUFH RQ &OLPDWHWHODWHG )
+RZHYHU WKH SURGXFWV ZH PDQXIDFWXUF, HPLVVLRQV LQ\WIIUDPHZRUN LQ SDUW EHFDXVH ZH YLHZ WKLV UHSRUW DV D JRRC
DCVRF EHFDXVH WKH\ SOD\ D FHQWUDO UROH LQ WKH WUDQVFUHTXLUHG W@ HEXDNEXQHA &)Q K b SIRHMY 1ZQ \D SISI@IHIDWHICR Q V. WIKDWY R1 W
ERRVW HQHUJ\ HIILFLHQF\ DQG LQ HOHFWULF YHKLFOHV $XUXBEAKC7KLY UHSRUW GHWDLOV WKH LQWHJUDWLRQ RI FOLPDWH ED
SURWHFWLRQ LQ WKLV UROH 2XU VHQVH RI UHVSRQVLELOLW\DQG VWUDWHJ\ SURKHWVNHWUBWHONWKEHY I\ HIILFLHQW SURGXFWLF
SURFHVVHV DQG LQ WKH SURJUHVVLYH GHFDUERQL]DWLRQ RI RXU SURGXFWLRQ IRU H[DPSOH (YHQ ZLWK WKLV UHVSRQVLEOH
DSSURDFK LQ SODFH LW LV HVVHQWLDO WR DGHTXDWHO\ FRQVLGHU WKH LPSDFWV DQG ULVNV Rl WKH FKDQJLQJ JOREDO FOLP
LQ RUGHU WR SUHSDUH DSSURSULDWH FRXQWHUPHDVXUHY DQG RSWLPL]JH WKH EXVLQHVV PRGHO

$XUXFLM&)' SHSRUW EAZAEE EE



} s LM OWIRGXFWLP®YHIUODQFH AWUDWHJI\ 5LVN 0DQDJHPHQWOHWIIILFV PQG 7DUJHWYV

*RYHUQDQFH

7R HQVXUH ZH PHHW WKH FKDOOHQJHV Rl FOLPDWH FKDQJH D®% SUKHVURIOORWHSR QBIWE BRW W IVIUDMEHL DLLFVD Q G[WHRQP®LEIIDLUYV  *
DGDSWDWLRQV RYHUVLJKW RI WKHVH LVVXHV LQ WKH FRPSD QN K VYWR/X BLILIG W IGH KD U ERQW] B WV R QE D\W UPLD/QHD I\H P GIGHAD D b BBHZLVR, QX
WKH $XUXELV *URXS WKH ([HFXWLYH %RDUG LV UHVSRQVLEOHVIKH $XKKXFIRP DY HV W U Q &RITCSKDFIONE B E B I ERIRLGEIROVRHE VWAF OMVCH G
WDUJHWVY UHOHYDQW WR FOLPDWH PDWWHUYV &RPPLWWHH 6WUDW&R DQG LQ WKH TXDUWHUO\ VLWH UHYLHZV
(QHUJ\ &OLPDWH $I1IDLUV LQ WKH SURFHVV ZLWK D YLHZ WR LGF
2Q D TXDUWHUO\ EDVLV SHUIRUPDQFH UHYLHZV WDNH SODFH DIVG Ky B @DIHRMHHQMH O HRRA WHPH LWK WKH LQYROYHPHQW RI WK
([HFXWLYH %RDUG ,Q WKHVH UHYLHZV ERWSOI D LQWHQ¥LDP®ODNQG RSHUDWLRQDO .3,V Rl WKH
GLVFXVVHG DQG WKH VWDWXV BIHRDBEFODL DM VR Q CSHJ R @1 ¥ I WWLRM B M&/R bl £ R G DAV W X(RXY DVRWRH QWDO 3URWHFWLRQ GLYLVLRQ KDV D
,QGXVWULDO +HDW SURMHFW DQG K\GURJHQ UHDG\ DQRGH | X W@PHRHWVHIUQVADPHEX BN F4HH D P\B GNWAAINKDMRAKE-D VRDIOW B Q FSH. WEHWISD U H |
%XO0JDULD WKH VWHDP DFFXPXODWRU LQ /%QHQ *HUPDQ\ BVX® MK HHBRY W WD B'W GLIIIDRIEG MR FARXYVHQ V1 RIQBIE W QLYALR\QIRIRRGW L
ZLQG WXUELQHV LQ LPSOHPHQWDWLRQ VWDWXVHV RI WKH VLWHVWSBI®DIQW G\H PDWRRIQQFOWGRY FOLPDWH DLJUEDOXFY DK RIOW R G
URDGPDSV ZKLFK IRFXV WDl LQ SDUWLFXODU EV{ UHGXFLQJ 6 FRBXVEB @ BGGURRINWLREW EB\HVXOWYV RI WKH ULVN DQDO\VHV DUH
EAZ EEDVFF DUH DOVR UHYLHZHG )XUWKHUPRUH &RUSRUDW H3BIRWHFENQRIHPH QMY B UHVSRUMML QW W R XSCRUVBIRWOWH 5LVN ODQDJHP
ULVN UHSRUW DQG DQQXDO VWUDWHJILF ULVN SRUWIROLR WR WKH ([HEXWLYH %RDUG 7KLV IDFLOLWDWHVY H[WHQVLYH UHJXOD
GLVFXVVLRQ RI FOLPDWH ULVNV DQG FRUUHVSRQGLQJ ULVN PIZWH JDXWIXEQWBRYXUHWIFOLPDWH UHOHYDQW WRSLFV DQGQGHFMLK/H R
(IHFXWLYH %RDUG PD\ LQLWLDWH DGGLWLRQDO PHDVXUHVY RUDSSURYDO RI NH\ LQYHVWPHQW GHFLVLRQV WKDW LQYROYBUF®LF
DSSURYHV PHDVXUHV UHOHYDQW WR FOHPEXSH IDWMSHAN W RBIRZKLFK LQFOXGHY FOLPDWH UHOHYDQW LVVXHV DQG SURMHFWYV 7
DSSURYDO LQYROYHG LQ PRQLWRULQJ WKH DFFRXQWLQJ ¢$'TXDUWHVOVXVW|I
PHHWLQJV LW IROORZWI FRYHUV VXVWDLQDELOLW\ LQFOXGLQJ \
,Q ZHHBRXS )LQDQFLDO *)&(2P WEYLDYWEHWKBDQFH DQG (QHUJ'GHFDUERQL]DWLRQ URDGPDS DQG ULVN PDQDJHPHQW DQG WKH!
*URXS IXQFWH RGBGDWHG RQ WKH GHYHORSPHQW RI SULFH DQCWKH LQYHVW DV SDL PHGLXP WHUP SODQQLQJ DV ZHOO BV LQGL)
RSSRUWP@RWUHRWKHU WKLGOV P DMLY WOV BS®HYHUY :KHUH QFFOLPDWH EHIRUH WKH\ DUH SDVVHG RQ WR WKH 6XSHUYLVRU\ %
DFFRUGLQJO\ RQ WKH EDVLV RI WKLV DQDO\VLV

ORUHRYWHIH $XUXELV *URXS 6XVWDLQDELOLW\ ([WHUQDO $IIDLUV GLYLVLRQ ZRUNV ZLWK WKH UHVSRQVLEOH

GHSDUWPHQW RIIHULQJ VXSSRUW DQG PDQDJLQUKbIH O HYHDYHD BERWGWWY DQG DFWLYLWLHVY DORQJ ZLWK

ZLWK H[WHQVLYH VXVWDLQDELOIDW\XBLV *IURKGXEL\QW FLOYQPHVOH. W3,V ([WHUQDO $I1IDLUV

UHSRUWYV GLUHFWO\ WR WKH &(2 7KLV DOORZV XV WR SURDFWLYHO\ DGGUHVV FKDOOHQJHV DQG LQWURGXFH DSSURSULDWH
FRXQWHUPHDVXUHY DW DQ HDUO\ VWDJH

$XUXFLM&)' SHSRUW EAZAEE EE E
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6WUDWHJ\

2XU FRPSDQ\ VWUDWHI\ LV EDVHG RQ D WKRUR’DHLWKHUDSXD{
DCWUDQVLWLRQ ULVNV

2XU GHFDUERQL|DWLRQ V DWHJ QFRPSDVVHV EDUERQ XW
DEVROXWH 6FRSH C DbQG 6FRSH E HPLVVLRQV E\ EA E\ E E |
, $JU QW WR OLPLW ZDUPLQJ WR OLI

7UDQVLVUH I[URP WKH WUDQVLWLRQ WR D ORZHU FDUERQ HFH D) ) =

D HW
GRZQ LQWR SROLF\ OHJDO DQG WHFKQRORJLFDO VKLIWV RI \%
UHSXWDW HYHQW RU FKURQLF SHUPDQHQW FKDQJH UL 7K\

UHVXOW IURP DQWKURSRJHQLF FOLPDWH FKDQJH DQG HQGDQ

,PSDLQF GLUHFW ILQDQFLLRU VXSSO\ FKDLQVEMWM XSWLRQV

,GHQWLI\LQJ WUDQVLWLRQ DQG SK\VLFDO UL

7KH WDEOH EHORZ VKRZV WKH WUDQVLWLRQ DQG SK\VLFDO U

SK\VLFDO ULVNV IRU RXU VXSSOLHUV 7KH LQGLYLGXDO ULVN FK
XVH WR GHVFULEH WKH ULVNV LQ PRUH GHWDLO :H RUGHU W R

WKH VHIPHQW RU VLWH DIIHFWHG )R W RX®SIOALFRIWW 2 BGVREF X X/
FRSSHU FRQFIH@GVBORNMHWO\ DQDO\]HG WRE XEPEHRIHQ HAWV B/F F RQY Y
I/ R RURFHADMWURKIKSXWY URXS ZIGH : HRQD \GHAL WHDXRADME FRXQAIHV DG CRAMHP ICH
ORFDWLRQV DQG FRPSDQLHV IRU UHDVRQV UHODWHG WR FRP

,Q WKH FKURQRORJLFDO FDWHJRULHV ZH GLVWLQJXLVK EHWZHHQ D VKRUW WHUP XS WR WKUHH \HDUV D PHGLXP WHUP

IRXU WR WHQ \HDUV DQG D ORQJ WHUP WLPH IUDPH HOHYHQ WR EZ \HDUV ‘H DOVR GLYLGH WKH SK\VLFDO ULVNV LQ WKH
WDEOHVY EHORZ LQWR DFXWH H[WUHPH ZHDWKHU HYHQWY DQG FKURQLF FOLPDWH VKLIWYV

$XUXEFLM)' 5HSRUW EZLEE EE E



} s LM OWIRGXFWLRP®YHIUQDQFH AWUDWHJ\ 5LVN 0DQDJHPHQWOHWIILFV PQG 7DUJHWYV

2YHUYLHZ RI SK\VLFDO DQG WUDQVLWLRQ ULVNV

5LVN FDWHJRBLVN W\SH '"HVFULSWLRQ RI WKH ULVN 7LPHOLQH 6HIJPHQW FLW\ UHJLRQ DI
7UDQVLWLRQ THFWYRORJLFDO UL¥WMWH IURP WKH FRQYHUVLRQ RI DOO FDUERQ HPLWWLQJ SURGXFMALRXP SO R B H WV RXWEP HP FI VAIRIF®\ FDUERQ
$XUXELV EAEE LQFOXWRQDAE2 XWLOL]DWLRQ |[RWPUDY LARIVH BILD O WH/MNDRMHGL &R LQYHVWPHQW OX®DAVLPHWDO 5HF\FOLQJ

RSHUDWLQJ FRVWV VXFK DV ZLWK WKH XVH RI K\GURJHQ
3ROLWLFDO ULVNV 5HVXOW IURPWDREBOX®DWLRQV WKH (XURSHDQ &DUERQ %R UG HAK R G WX PW B8 HRRV V0 H EXUERQEP M- 83RSEW DQG RW |
SROLWLFDO IDFWRUV WKDW OHDG WR IXUWKHU LQFUHDVHV LQ HQHUJ\ SULFHV DOV®RXOWQRH® DR 5MIKMFDR QW |
Rl & 3UHH LQGXVWULDO KHDW VXSSOLHG IRU GLVWULFW KHDWLQJ ZLWKLQ WKH IUDPHZRUN RI WKH (8 (76 (XU
WUDGLQJ VIVWHP RU DOWHUQDWLYH FRPSHQVDWLRQ V\VWHPV
5HSXWDWLRQ DQG BBIUYNBW WULRRWQRQ DFKLHYHPHQW RI GHFDUERQL]DWLRQ WDUJHW\WGH XP WWHUPWLYH &RMEDEPWINB-QIRBIM HW LQJ F
FRSSHU SURGXFWYV

3K\VLFDO ULVANAXWH HWUHPH ZHPOAWRRGBLAY DQWVWLYHU IORRGLQJ ULVN RI DQ H[WUD WURSLFDO ¢KRQWRQ H HI5G MWXRPU QOCREBIPE XD I\ ' U D ISV XD/QVD V 8\6
$XUXELV SLUGRS %* $YHOOLQR ,

6WROEHUJ '(

&KURQLF FOLPDWH &KDQJHV LQ WHPSHUDWXUH DQG SUHFLSLWDWLRQ SDWWHUQV HRQJKMBYFP UDLQ GURREKWJI KHD VEXJIXHWDDO HBY
BLUGRS %* %HUDQJR (€

6WROEHUJ '( $YHOOLQR

3K\WLFDO ULVNAYXWH H[WUHPH ZHPO\NRRGBLAY DQWVWLYHU IORRGLQJ ULVN RI DQ H[WUD WURSLFDO &KRQR\Q H HIG WXRPU QCORRI DR H® P% X O LRQWLDQ GQBW!

VXSSOLHUV gKURQLF FOLPDWH &KDQJHV LQ WHPSHUDWXUH DQG SUHFLSLWDWLRQ SDWWHUQV HRQJKMBYP UDLQ GURMIKW BKXDWD U IMH R KDY
3HUX

$XUXFLM&)' SHSRUW EAZAEE EE
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&OLPDWH ULVN DQDO\WLVARSOHHINKNELY VLWHYV DQG

$XUXELV VLWHYV

6XSSOLHUV

$XIXVWD
BWDWH RI *HRUJLD
8QLWHG 6WDWHYV

RI $PHULFD
5LVMHRVUHPH VWRUPV
ZLWPDQBXUULFDQHYV

3HUX
5LVNHRWUHPH VWRUPYV
ZLWBRLO

&KLOH
SLVNOGROVK IORRGV

7KH JUDSKLF VKRZV WKH SK\VLFDO ULVNV LGHQWLILHG

$YHOOLQR ,WDO\
S5LVNHRNVUHPH
VWRUHAMWKBLO

3DQDPD
5LVNMHRVUHPH VWRUPYV
ZLWKKXQGHUVWRUPV

%UD]LO
5LVINRYHU IORRGLQJ

+DPEXUJ *HUPDQ\
SLVNVRVRUP IORRGLQJ

ULYHU |OBRGGWRUIP V

B3LUGRS %XOJDULD
5LVNHRWUHPH VWRUPYV
ZLWBRLO

,QGRQHVLD
5LVNNRYHU IORRGLQJ

JRU UHDVRQV RI FODULW\ WKH FKDUW LV OLPLWHG WR

$XUXELVY DQG VXSSOLHU VLWHYV ZLWK D PHGLXP RU KLJKHU ULVN Rl SRVVLEOH GDPDJH IURP FOLPDWH UHODWHG

QDWXUDO77KF DUH SULPDULO\ VHYH IORRGLQJ IRU WIKHNVLWWHE DQDO\]HG

$XUXFLM&)' SHSRUW EAZAEE EE
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/DNLQJ DGYDQWDJH RI RSSRUWXQLWLHYV

%DVHG RQ WKH ULVN DQDO\VLV $XUXELVIDWHYWN UARIFBURG S RU W20QUL WQGIX/VIWU DRODPHDR W LRKXRMHFW LV DQRWKHU LPSRUWDQW LQLW
GHFDUERQL]LHF R®RPIRREDDH OO IV X SWHEKIIRHQG RI EACT $X WHELNUMR/IHEH B RKHRVVLO IXHOV :H KDYH EHHQ SURYLGLQJ KHDW
81 *OREDO &RPSDFW %XVLQHVV $PELWLRQ IRU C Er& WKHUHE'SRPSHGW VDO D L W HFEFRERRMED DR MEQS HEVEERR EEQHDWLQJ SHULRG
VFLHQFH EDWEXRELRQ WDUJHWYV 7KH 6FLHQFH %DVHG 7DUJHWLNI QQ LW DEMLOAHE 5RO\ FY)DLDK(EIIWH\GXWSKGH\VE\&:.?RQYHUWLQJ D VXE
UHGXFWLRQ WDUJHWV LQ EAEC FRQILUPLQJ WKDW DFKLHYLQZLRX WKHQ H BINACERER QESE EBRQB AT
ZDUPLQJ WR C Er& SXUVXDQW WR WKH 3DULV $JUHHPHQW RQ &BDPDWHREIGHBIHPLVVLRQV 7I§H_IVRMS)L0)LQ(\MWQI-WK\HK/LLUQI\&\R:)OU-I &2
62 CEAEA ZKLFK LV DOUHDG\ FRQVLGHUDEO\ EHORZ WKH JOREL
'H DQWLFLSDWH VWURQJ GHPDQG IRU RXU PHWDOV WR | DL O LMRQWH @XH W R FFRIWN R R MMKHGHNOHRGY 6 FREMITDQBA{FNEAIRRY REEOIR B RIS H
SDBRWWKH (8 *UHHQ 'HDO DQG IRU JOREDO GHFDUERQL]DWLR Q CSRERMHRWQVR I: [P K DR Q X@HEXIW URDI OV /WRGWFW ERSU RMEBOWEH IRHH EAE
KDYH SRVLWLRIRMWGK RX GHREREE VHW H[WHQVLYH JURZWK WDUJHWYV ZLWK RXU OHWDOV IRU
3URJUHVV 'ULYLQJ 6XVWDLQDEOH *URZWK VWUDWHJI\ +HUH ZHHKDHH SORWHKE 5 RS ®R B WXDU WP EKD DIY\R ROHG[ IPQGYORQRXUQ RXL
UHF\FOLQJ DFWLYLWLHV LQFOXGLQJ LQYHVWPHQWYV LQ RXU QAHZ WGV RFIRHBBEYSHLE Q WSIOD WX DXNPW [$ DCHRBGIVRR YD 16 OMNE K WYKIXR/Q B O C
VWUDWHJILF VWHS RQWR WKH 1RUWK $PHULFDQ PDUNHW ZH ZVRRAKVDR U H H QEE@ BFREGISMIUR DROGH B WQ RQJ V, | SRWRHEXE H 5 OE A RRIWSKXHIK
DV ZHOO DV DFWLYHO\ FRQVHUYH UHVRXUFHY DQG SURWHFW KR FRHOAVPDW KV E H WIDH3/G. WQIRGUD KL B K W D D § HE RIKMVE & B @ H B PUKFERSY ORR
UHF\FOLQJ PDWHULDOV EDFN WR WKH HFRQRPLF F\FOH $ GHWIH@HHUED @/HV\F K BX\M [RBERN RNQRRUN PHHI D LVAUHHOMW D SUGR WHINUM H W D QUG QVIKW HD
WR UHF\FOLQJ VROXWLRQV LV DYDLODEOH LQ RXU FXUUHQW 1RRWKH)PRWIDIDY ZHSBURGXFH LQFQXRGRWSFRESHU KDYH D VPDOO
Hzz DXUXELV _ERP HQ UHVSRQVIEILOUIW\ UHSRUWLQJ NSLV DQG HVJ UDWLQJV

)RU PRUH RQ KRZLQBXUJBREMGXAE QW SOHDVH VHHbBRXXQRQ W EQMDC
HQ UHVSRQVI EI Q1 W\ UHSRUWLQJ NSLV DQG HVJ UDWLQJV

$XUXFLM&)' SHSRUW EAZAEE EE i
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,GHQWLI\LQJ DQG PDQDJLQJ ULVNYV $QDO\]LQJ FOLPDWH VFHQDULRYV

$V ZLWK DOO R$XU. VLWH LV UHVSRQVLEOH IRU PDQDJLQJ DQ":H KDYH FORVHO\ UHYLHZHG WKH UHVLOLHQFH RI RXU EXVLQHVV
PLWLWKHP VXLWDEOH FRXQWHUPHDVXUHV DV SDUW RI D ULVVFHQDULRY LQWR DFFRXQW +HUH ZH KDYH DSSOLHG WKH ODWH\
WKH PRVW LPSRUWDQW PHDVXUHV IRU OLPLWLQJ FOLPDWH ULRQ &OLPDWH &KDQJH ,3&& DV UHSUHVHQWDWLYH 7KH ,WB& BHR
LPSOHPHQWHG RU LQFRUSRUDWHG LQ LQYHVWPHQW SODQQLQVWDWXV Rl KXQGUHGY Rl JOREDO FOLPDWH PRGHOV 7KH 6L[WK §
6RFLRHFRQRPLF 3DWKZD\V 663V ZKLFK PRGHOV SURMHFWHG JU
1RW DOO ULVNV FDQ EH IXOO\ HOLPLQDWHG ZLWK HDUO\ DQG GHYHORSPHQW :H KDYH VSHFLILFDOO\ DVVHVVHG WZR VFHK\DULF
ZH DOVR KDYH H[WHQVLYH LQVXUDQISWHQ GDPDJLQJ FLUPX®X¥DQG D !Er& VFHQDULR 663 E H7DNLQJ WKH KLJKZD\I ERWK DVVI
RSHUDWLRQDO LQWHUUXSWLRQV ZRXOG HQDEOH LQWHUQDWLRQDOO\ FRRUGLQDWHG GHYHORSPHQ
FOLPDWH SURDO JOREDO ZDUPLQJC E GHJUH FRPSDUHG WR WKH
LQGXVWULDO DJH

7KHQ WKHUH LV WKH RSSRVLWH WKH ZRUVW FDVH VFHQDULR 66
UDSLGO\ FKCEDY RQ WKH DFWLYH DQG JURZLQJ XVH KLC L@VLO IXF
KD ZLWK HQHU.OLIF' ZRUOGZLGH &OLPDWH FKDQJH! UHGXPMG& RMF

w HE R6R BRI F B BHDIOE B rd D O Y VAN WV OAHRPRVE § B PRB B HP &P w IMPH
LOWHUQDWLRQDO FRRUGLQDWLRQ
@ /HFKOQRORJLFDO ULVNV DOG UHSXWDWLROQDO ULVNV RI 2 Q &2
) U EORRA_GD Y LQ WK
‘ J A : B XY XH FIVO X5 FRQV\

LOWR FRPSDQ\ SODQQLQJ [ LU ULVN KDLOVWRUPVORQJ ,QYHVWPHOWYV KDYH UHDG\
[ @3ROLWLFDO ULVNV :H DUH DGGUHVVLQJ WKH KLJK HQH ¢ XLOVRASD HRJR G X . QYM\LWRA D UHJXC(

T\ R D - RILFQD G ,, OLB R
% B0 G SRR NG GOV D O e L0 KVWD
PR G U W R O B0 DADN TG IO CTTG o G0V DRG T TKH |
PHEKDY

$XUXFLM&)' SHSRUW EAZAEE EE i
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C Er& VFHQDULR C 663 C DQG ,($ 1=( EEEE

OHWKRGRORJ\

} 'XH WR FHUWDLQ VLPLODULWLHY LQ WKH DSSURDFK ZH XVH ¥¥ORERO( EHFDA BRAQIPWMIR QIHVIKRW WE ZLOO WULJJIHL
,QWHUQDWLRQDO (QHUJ\ $JHQF\ LQ DGGLWLRQ WR 6KDUHG BRFXRHFRBQRRLWKBDWKABQCH BRI WUDQVLWLRQ V>
EAEA VWDQGV IRU 1HW =HUR (PLVVLRQV E\ EAEZAZ DQG FDQ FPH W VEHCD | RUDBXDUORI - RPSDLERRL X UW/SF\SHM PWRP WK H
UHIHUHQFH VFHQDULR IRU WKH (XURSHDQ 8QLRQFV *UHHQ 'H@|_O\/|-ZI1§)I3,/F|§ ERORKXYWRU FRPSOLDQFH ZLWK WKH

3DULV $JUHHPHQW RQ &OLPDWH &KDQJH | 7KH H[SDQ VLRS(UZRI PLQLQJ GHSRVLWYV ZLOO EH UHYV

} 7KH ¢ E GHJUHH SDWKZD\ GHVFULEHV D VXVWDLQDEOH GHYH\Q'Bé I-'I_W\Vl\—l\lsp I-Pls\}‘L glﬁlR I&\?WQ%\B%%LQDELOLV
JDV HPLVVLRQV DUH UDGLFDOO\ UHGXFHG E\ EEZEZE LQ SDUWLﬁ_,-‘:Fd:)J)é\{_I]IH\éR bl—l*\{y'\ulgb QV %lr_lb\)?Hb '-R]U)éd%'fa'* ﬁVI;h_RI

UHQHZDEOH HQHUJA IN6* DQG WKH (8FV &RUSRUDWH 6XVWDLQDELOLW)
} *ORED:CHRRVVLRQV UHDFK D OHYHO RLQDEVRURHD WAEE SBRGAELG 'y | rxv WZR SRLOWYV ZLOO OHDG WR VWURO
S

} '"HYHORSHG QDWLRQDO HFRQRPLHV DFKLHYH WKH QHW THUR WD YJHW EU{RVGOMYY. ¢ EYHOR SHSHARMWL B8R L wL
HFRQRPLHV WR WKH OLVW RI FULWLFDO DQG VWUDWHJLFDOO\ |
} (ISHFWDWLRQ RI GUDVWLF SROLWLFDO DGDSWDWLRQ PHDVXUHV WR DFKLHYH WKH QHW JHUR WDUJHW ZKLFK ZLO

WXUQ KDYH WKH IROORZLQJ LPSDFWYV

N R .. 5HVXOWV
' SLVLQJIS&2FH XS WR 86 EEA W LQ EAEZAE

‘H GHVFULEHG WKH SK\VLFDO WUDQVLWLRQ ULV
| )DOOLQJ FRPPRGLW\ SULFHV IRU IRVVLO IXHOV VXFK DV RIOs PW ARG ERD Q & ViKW, RW (R ,]_ S Gy 8 H W oH
|  QWURGXFWLRQ RI VIVWHPV FRPSDUDEOH WR WKH (XUngHDFQNUﬁLWQFF\P \/l%qglr_\gb olrle) g RN Y06 wKH .0

LQFOXGLQJ WKH 86 &KLQD v " HWZRUN ZRX0G SU

L 7KH HQWLUH $XUXEL
Q/W}SglLk%LbWB ‘6
H

EXW DOVR IURP WK

! 6XEVLGLHVY WR SURPRWH WKH JUHHQ HQHUJ\ WUDQVIRU
5HGXFWLRQ $FW

\%F;L'FSI-?L8|:QJ GRY H[sSHFWHG L
Q

DOWLFLSDWHG LQFUHDVHG UHII

D LQ
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lEr& VFHQDULR C 663 E

OHWKRGRORJ\

VFHQDULR UHSUHVHQWYV D ZRUOG VWURQJO\ IRFXVHG RQ HFRQ RRLP BWRIZIMK DB NHHFER WD B LRARRYERWR

FRQVXPSWLRQ ‘
} $ IXUWKHU LQFUHDWH \L\W)L RQRED\OEZEE £ FRPSDUHG WR W R & D'\KHRWHNY %0W HY VG L@k OREDO *'3

PDMRULW\ RI WKH HQHUJ\ VXSSO\
} $Q LQFUHDVH Rl PRUH WKDQ Er& LQ WKH DYHUDJH JOREDG M\HPSHMUDWXUH E\ ECE/Z FRPSDUHG WR WK
S F

S L 7KLY VFHODULR KROGV LQFUHDVHG SK

} *OREDO FOLPDWH FULVLV ZLWK KHDWZDYHV IRUHVW ILUH}VDE?:(;ﬁPZ§_ES) ﬂh%“é’\ 636%)2”% (yHQQI% \ﬁifl?_ \\\&LQ
SRWDEOH ZDWHU RQ WKH RQH KDQG DQG IORRGLQJ GXH }NRO\Q%B(S”& HLQD%NI-#@&&VPRM}Q/&@L E OF
USRSt AL S FXUUH?NWO\ XQTXDOWLILDEOH XOVFDODEOH

} 5LVLQJ QXPEHU RI UHJLRQDO FULVHV EXW DOVR JOREDO . ,JH m(.?_lv \)‘I’EQ(S)DU%QI%/{TIEIWLYHWLL{/L JI%HII-L{J% \\/Ilf? I%
WKH GLVWULEXWLRQ RI VFDUFH ZDWHU DQG IRRG UHVRXUF]| H%MHLWB%mHVVFLSDEB_BQWLE%LL\J/ \\/NV

(YDOXDWLRQ

Q

} .Q FRQWUDVW WR WKH ¢ E GHJUHH VFHQDULR 7KHWHOHFW HG FDE h RUR/IW UFIDW HRWQF AR DV R IRV R O6L6RBDEBVH FULVLV ORF
JOR

*UHDW LPSRUWDQFH LV DWWDFKHG WR IRVVLO IXHOV IRU P\I?\L\}_LIJD&H_JQC])FRH(EZLZ&A(LéKLLg\Ifo[JJIB\b)i:(?_'WFVRIYQLJ%JJl_}f HQHUJ\

} 1R GLVFHUQLEOH RSSRUWXQLWLHV IRU RXU EXVLQHVV

DWLRQV I
EDO DVVI

i ULVNV |
AFWLRQ

PLIUDWL
U RXU EX
RzpuGv

PRGHO R

,Q RXU DVVHVVPHQW RSSRUWXQLWLHV DUH SUHGRPLQDQWO\ 7KLV VFHQDULR DQDO\VLV UHLQIRUFHV RXU YLHZ WKDW ZHyKRYdi
WHUP YLHZ ,Q WKH VKRUW DQG PHGLXP WHUP ZH ZLOO PLWL ZLWK WKH 3DULV $JUHHPHQW RQ &OLPFZHUH DQDO\]Jt I X VW@{N [ IDRAA
LPSOHPHQWLQJ RXU VWUDWHJILF WDUJHWV VXFK DV WKRVH UGHYHORSPHQWYV FRXOG OLH VRPHZKHUH EHWZHHQ WKHVH WZR VI

,Q FRQWUDVW ZH GR QRW VHH DQ\ ZRUNDEOH RSSRUWXQLWLHV IRU RXU EXVLQHVV PRGHO LQ WKH ZRUVW FDVH VFHQDULR
ZKHUH WKH SK\VLFDO ULVNV WR RXU VLWHYV ZRXOG LQFUHDVH 7KH SRWHQWLDO LPSDFWV DQG ULVNV RI WKH FOLPDWH FULVLV

WKH JOREDO HFRQRP\ DQG VRFLHW\ FDQQRW EH SUHGLFWHG IURP WRGD\FV SHUVSHFWLYH

$XUXFLM&)' SHSRUW EAZAEE EE

CAE
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6FHQDULR DQDO\VLV IRU WKH GHYHORSPHQW RI SK\VLFDO ULVNV DW RXU VLWHYV

5LVN ,PSDFW RQ RXU VLWHYV ([SODQDWLRQ
EEAEAE EEEAE
EAEE 663 C C Er& 663 E Er&
$OWKRXIK FXUUHQWO\ DQG LQ D C Er& VFHQDULR RQ
+HDW VWUHVV FROUGHHGDAP RGHIDMUMNI URP KHDAKAIWLQ E/EEWH SURSRUMNRQLGFUDHARE 0
IRU D Er& VFHQDULR 7KH VLWH LQ 5LFKPRQG 86 LV W
c
&XUUHQWO\ DOO WKH VLWHYV DUH H[SRVHG WR D YHU\
"URXJKW 1 DC Er& VFHQDULR DURXQG 1A/ RI WKH VLWHV ZLOC
2YHU £ ZLOO EH DW ULVN LQ D !Er& VFHQDULR DQG
7KH ULVN Rl VWRUP VXUJHV UHPDLQV YHU\ KLJK IRU R:
EWRUP VXUJHV LPSDFW RI VWRUP VXUJHV PLJKW DOVR EH LQWHQVLILH
QR GDQJHIM YHU\ OrRZ]  ORZ PRGHUDW kLJik [l vyHU\ KLIK

©663E VFHQDULR FRQVLGHUHG VLQFH QR 663C VFHQDULR ZDV DYDLODEOH

,Q RXU VFHQDULR DQDO\VLVY ZH IRFXVHG RQ KRZ ZH SUHGLFW WKH PDMRU SK\VLFDO FOLPDWH ULVNV ZRXOG GHYHORS

$XUXFLM&)' SHSRUW EAZAEE EE

e
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S5LVN ODQDJHPHQW

,Q VFKDSW GHVFULEH WKH $XUXELV ULVN PDQDJHPHQW V\VWH DUH DVVHVVHG TXDOLWDWLYHO\ DJJUHJDWHG LQWR VLJQLILFDQ
ULVNV DQG FRUUHVSRQGLQJ ULVN PDQDJHPHQW UHSRUWHG WR WKH HQWLUH ([HFXWLYH %RDUG 7KH UHVXOWLQJ
VHUYHV DV D EDVLV IRU UHSRUWV WR WKH $XGLW &RPPLWWHH D}
2XU REMHFWLYH LQ ULVN PDQDJHPHQW LV WR PDEXVLZLWK MRGHLWRU WKH ULVNV DVVRFLDWHG ZLWK RXU
KHOS RI D ULVN PDQDJHPHQW V\VWHP 506 WDLORUHG IRU RX,Q DGGLWLRQ WR WKH ULVN PDQDJHPHQW V\VWHP GHVFULHHOG Q&
PRQLWRU ULVN GHYHORSPHQW IURP DQ HDUO\ VWDJH )XUWKFVSHFLILF ULVNV $XUXELV DOVR SUHSDUHV D VWUDWHJILF WILWN\8
RQ HDUQLQJV E\ LPSOHPHQWLQJ DSSURSULDWH DQG HFRQRPL7KLV VWUDWHJILF ULVN SRUWIROLR LQFOXGHV FOLPDWH ULVNV D
LQLWLDWHG DQG LV GLVFXVVHG LQ GHWDLO ZLWK WKH ([HEXWLY
5LVN PDQDJHPHQW LV DQ LQWHJUDO FRPSRQHQW RI WKH FHQWUDOL]HG DQG GHFHQWUDOL]HG SODQQLQJ PDQDJHPHQW DQG
PRQLWRULQJ SURFHVVHV DQG FRYHUV DOO RI WKH $XUXELV *7KH FOLPDWH ULVN DQG VFHQDULR DQDO\VLVY RXWOLQHG LQ WKH
IXQFWLRQV 7KH SODQQLQJ DQG PDQDJHPHQW V\WWHP ULVN I(WKH FOLPDWH ULVN DQDO\VLV ZH H[DPLQHG WKH Ci $XUXELV VL)
UHYLHZV DW WKH VLWHV FUHDWH ULVN DZDUHQHVV DQG WUD()RU WKLV SXUSRVH ZH DFTXLUHG D OLFHQVH IR0OXQ 5BH® FOVRIPRQY
RXU ULVN FXOWXUH &KURQLF FKDQJHV WR WKH FOLPDWH VHUYHG DV RQH FRPSRQHQ\

5LVN PDQDJHPHQW RIILFHUV KDYH EHHQ DSSRLQWHG IRU DOO$V SDUW RI WKH FOLPDWH ULVN DQDO\VLY ZH DQDO\JHG WIRQK $ X
WKH\ IRUP D QHWZRUN ZLWKLQ WKIPDQ' WKH QHWZRUN _Q®GELJJHVW FRQFHQWUDWH VXSSOLHUV DUH ORFDWHG XVLQJ WKH 1
ULVN PDQDJHPHQW RIILFHU WKH $XUXELV *URXS KDV HVWDECVFRUH 7KH 1$7+$1 ULVN VFRUH LV JURXQGHG LQ GIIORF DQ@DUL
506 LV GRFXPHQWHG LQ D FRUSRUDWH SROLF\ KHOSV WR LPSUI WKH ULVN FOLPDWH UHODWHG QDWXUDO GLVDV
SUHVHQWHG LQ D VLPSOLILHG IRUP LQ WKH 6WUDWHJ\ FKDSWHU
6WDQGDUG ULVN UHSFERWW EDVL'TXD XVLQJ D FRQVLVWHQW GLITHUHQW SRLQWYV Rl WLRHvDEGIIRU GLITHUHQW 663V
UHSRUWLQJ IRUPDW W GHWDLOV WKH ULVNV LGHQWLILHG DORQJ ZLWK ULVNV WKDW H[FHHG D GHILQHG WKUHVKROG 7KH
OLNHOLKRRG RI WKHLU RFFXUUHQFH DQG WKH H[WHQW RI WKI:H ZLOO V: WDNH WKH LQIRUPDWLRQ JOHDC RXU ORQJ WHRFHWW H
LOVWUXPHQWY DQG PHDVXUHYVY XVHG WR PDQDJH WKHP DUH R:SODQQLQJ DPRQYRWHKHULWWHQ@WMG ZLWK *URXS KHDGTXDUWHUYV

$XUXFLM&)' SHSRUW EAZAEE EE CE
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OHWULFYVY DQG 7/DUJHWYV

,Q WRBORZHQGHILQH VSHFLILF NH\ SHUIRUPDQFH LQGLFDWRUV5HG X VW KRIPANE IKNHEPR FV RWHDWRXUHK RE G LWXEBERHNWY DFEIHFWV
GHULYH LPSURYHPHQWY DFFRUGLQJO\ ,Q WKH FRPLQJ \HDUV ZH ZLOO FRQWLQXH WR UHILQH WKHVH .3, V EDVHG RQ WE‘&EHEE
FOLPDWH ULVN DQDO\WHV GHVFULEHG KHUH DQG LQWHJUDW

DVVRFLDWHG ZLWK WKHVH HPLVVLRQVY DUH GHVFULEHG LQ WKHARSMDHOYLRXV FKDSWHU w 1 TEI
YXUQDFH RSHUDWLRQ RSWLPL]JHG WR KDQGOH IWsOH WLPHV %XIIDIOR 86
S5HGXFWLRQ LQ HQHUJ\ FRQVXPSWLRQ WKURXJK LQGLYLGXDO JURHVWRQW UHSODFHG LQ WKH 5:1 +DPEXUJ '(w | &

1HZ DLU FRPSUHVVLRQ V\VWHP LQFO WXUER FRPSUHVVRUV LQVWEOOHG

8QLW EAEE "EQHU EHOO DQQHDOLQJ VIVWHP UHSODFHG E\ HOHFWULF EHOO DQQHDC
7RWDO 0:K EEl EcT _( w EEE
$LU OHDN GHWHFWLRQ RSWLPL]HG XVLQJ QHZ WRROV 3RUL §E& A£1g3UHKHDWLQJ PHWKDQH JDV (OHFWULF KHDW H[FKDQJHU LQVWDOOHG W
)XUQDFH RSHUDWLRQ RSWLPL]HG WR KDQGOH WGKOH WLPHV %&iIDIGR iﬁYnHiOLQR \7/ e EYVWLRG BLU SLshv L xXODWHG $YH0(E[[E‘ER ,
3UHKHDWLQJ PHWKDQH JDV (OHFWULF KHDW H[FKDQJHU LQVWDOOHG WR UPRY W/ R BLT R ESYWERQ DLY SLSHV LQWXODWHG SYHOGLOR
SYHOOLOR .7 ok £ tir JRUNOLIW IOHHW FRQYHUWHG WR HOHFWULF IRWNOLIWV +DPEXBIE '(
JRUNOLIW [OHHW FRQYHUWHG WR HOHFWULF IRUNOLIWY +DPERUJE('( 'UDIDQD GDVKERDUG WR RSWLPLIH ZDVKHU RSHUDWLRQ LQ WKH VPHOW!
OHWKDQH JDV DQG FRPEXVWLRQ DLU SLSHV LQUXODWHG $YHODLRR 7 w = E

*UDIDQD GDVKERDUG WR RSWLPL]H ZDVKHU RSHUDWLRQ LQ WKH VPHm['..HQ\FL,RQQDVY'L.AzRQDL:EEQ’y'EJYHG LQ WKH R[\JHQ VIVWHP +DPEXUJ '€GC
‘( 0:K C EIE

(EQHU EHOO DQQHDOLQJ VIVWHP UHSODFHG E\ HOHFWULF EHOO DQQHKBILRUVIXURDFH 6WROEHUJ

‘( 0:K C EEE
1HZ DLU FRPSUHVVLRQ V\VWHP LQFO WXUER FBRIRSUHVVRUV LQVMWDOOHG +DPEXUJ '( 8QLW EAEE EAEE EEEC
/LPHVWRQH UHSODFHG LQ WKH 5:1 +DPEXUJ '(0:K EigE

2[\JHQ FRQWURO LPSURYHG LQ WKH R[\JHQ V\VWKP +DPEXUJ '€ic 6FRSHC

HPLVVLRQV SURGXFHG DV D GLUHFW UHVXOW
RI EXUQLQJ IXHOV LQ WKH FRPSDQ\FV RZQ

IDFLOLWLHV C EEE W &2 EIE EEE EET

6FRSH E

HPLVVLRQV UHODWHG WR SXUFKDVHG

HQHUJ\ HJ HOHFWULFLW) £AL£F W &2 ICE T C EEI
7RWDO 6FRSH ¢ E C EEE W &2 C CIi C EEE C IEE
6FRSH E

RWKHU LQGLUHFW HPLVVLUR@EVEE W &2 E IEAE E CCE el Xe:

“9DOXHV KDYH EHHQ UHFDOFXODWHG DQG DGMXVWHG

$XUXFLM&)' 5HSRUW EAEE EE GE



} s LM OWIHRGXFWLP®YHIUQDQFH AWUDWHJI\ 5LVN 0DQDJHPHQWOHWIIILFEV DQG 7DUJHWYV

(QHUJ\
8QLW ELEE EAEE EALEC
7RWDO HQHUJ\ FRQVXPSWLRQ ZLWKLQ
WKH RUJDQL]DWLRQ PLOOLRQ 0:K E EI E EEu E IEu
7RWDO HQHUJ\ FRQVXPSWLRQ IURP
UHQHZDEOH HQHUJLHWLOOLRQ 0:K /E EI £ EE £ CE
7RWDO SULPDU\ HQHUPLBBORMXPEWLRQ C IE c il c 1E
7RWDO IXHO FRQVXPSWLRQ IURP QRQ
UHQHZDEOH VRXUFHWLOOLRQ 0:K CIE c il C iEu
B 1DWXUDO JDV PLOOLRQ 0:K C EE C EI C Elu
B +HDWLQJ RLO PLOOLRQ 0:K £ EE £ EE E EE
B /LTXHILHG SHWUR OMDOR URY 0 /1B * £ EE £ EE £ EE
B 'LHVHO PLOOLRQ 0:K £ EE £ EE £ ECu
B )XHO RLO PLOOLRQ 0:K £ EI £ EI /£ EE
B &RNH PLOOLRQ 0:K £ £l £ Al £ CC
7RWDO IXHO FRQVXPSWLRQ IURP
UHQHZDEOH VRXUFHWLOOLRQ 0:K E EEE £ EEE £ EEE
B :RRG DQG ZRRG ZD¥WIOLRQ 0:K £ EE £ EE E EE
B /DQGILOO JDV /)* PLOOLRQ 0:K £ EEE £ EEE £ EEE
7RWDO VHFRQGDU\ HQHUJ\
FRQVXPSWLRQ PLOOLRQ 0:K C Ii C ilu C ilu
7RWDO HOHFWULFLW\ FROVORRSWH R Q C IE C IEu c liu
7RWDO ERXJKW LQ HOHGEWRIQFLW \ C El C Elu C IEu
B IURP QRQ UHQHZDERId OALRUF K V C CE C Ciu CIE
B IURP UHQHZDEOH VRODOWERY 0:K £ EE /£ EEu /£ CE
&RQVXPSWLRQ RI LQWHUQDOO\
JHQHUDWHG UHQHZDE DO HRH KL HV /E EEE /£ EEE /£ ECEuU
&RQVXPSWLRQ RI ERX1KWLRQ WWHDP £ EE £ EE /E
(QHUJ\ LQWHQVLW\ 0:K W E EE E CI E Elu

?,QFOXGLQJ HQHUJ\ FRQVXPSWLRQ IRU RQ VLWH YHKLFOH WUDIILF
§9DOXHV EDVHG RQ FRSSHU SURGXFWLRQ L H DW WKH +DPEXUJ

/%QHQ 3LUGRS 20HQ %HHUVH DQG %HUDQJR VLWHYV
F9DOXHV KDYH EHHQ UHFDOFXODWHG DQG DGMXVWHG

$XUXFLM&)' SHSRUW EAZAEE EE
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$XUXENEA VXVWDLQDELOLW\ WDUJHWYV

$FWLRQ DUHD $PELWLRQ EAEA WDUJHWYV
(FRQRP\

$FWLRQ DUHD $PELWLRQ EAEA WDUJHWYV
3HRS @

QLQJ

LPS
WK

RZLQJ
KL

LPH

FKHFNYV
(QYLURQ

LQ KRX
Cl KRX

DU

LY

DO HQJ

LY

“7DUJHW DGMXVWHG GXH WR FKDQJHV LQ PDUNHW FRQGLWLRQV VLQFH WDUJHW ZL
FSHIHUV WR FRSSHU FDWKRGHV IURP LQWHUQDO SURGXFWLRQ
F2YHU WKH SHULRG )< E£AEG EE WR EEEI EE

JXUWKHUPRUH ZH GHILQH WKH VXVWDLQDELOLW\ WDUJHWYV RXW R LKPHG UDHEDRGY R RWKID IVE R M ©/SDXOVO PRH DR/XKW N XMW DL QFEH\OML W Q & D U J t
GHULYH LPSURYHPHQWY DFFRUGLQJO\ :H KDYH GLDYHBGNG WKHLOXR WD IFRE HINWO BRDOWHQIRWRWWKH DFWLRQ
HQYLURQPHQW HQHUJ\ DQG FOLPDWH HQYLURQPHQWDO SURWHREWXRXELVSFHR SO HMHYQENHERMQRPUHSRUWLQJ NSLV DQG HVJ UDWLQJV

$XUXFLM&)' 5HSRUW EAEE EE GE
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UHQW LQ GHFDUERQL]DWLRQ 1
2XU SDWK WR FDUERQ QHXWUD
GHSHQGLQJ RQ WKHLU DYDLOD

$XUXEFLM)' 5HSRUW EZLEE EE ci



1 $L M CLQOWIHIRGXFWLRP®YHIIQDQFH AWIIDWHJ\ 51 VN ODQDJHPHQWOHWILII FV QG 7DUJHWYV

PSULQW

,/ \RX ZRXOG OLNH PRUH LQIRUPDWLRQ
SOHDVH FRQWDFW

$XUXELV $*

+RYHVWUDVVH EA

EAEEl +DPEXUJ *HUPDQ\
UHVSRQVLELOLW\#DXUXELV FRP
777 DXUXELV FRP

&KULVWRSK 5LHVFK
+HDG RI ,&6 5LVN ODQDJHPHQW

-HVVLFD )RWK
&RUSRUDWH 5LVN 0ODQDJHU

9HGUDQD /HPRU
+HDG Rl 6XVWDLQDELOLW\ ([WHUQDO $IIDLUV

ODUWKD 6XSOLFNL
6XVWDLQDELOLW\ 6SHFLDOLVW

&KULVWLDQ +HLQ
+HDG RI '"HFDUERQL]DWLRQ

$XUXFLM&)' SHSRUW EAZAEE EE

'"HVLJQ
.LUFKKRII &RQVXOW *PE+ +DPEXUJ *HUPDQ\

3KRWRYV
$XUXELV $* L6WRFNSKRWR

'LVFODLPHU
7KLV LQIRUPDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV
LPSDFW RI YDULRXV NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWL
UHVXOWV ILQDQFLDO VLWXDWLRQ RU GHYHORSPHQWY WKDW GL
OLDELOLW)\ IRU XSGDWLQJ IRUZDUG ORRNLQJ VWDWHPHQWYV

ci
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