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,QWURGXFWLRQ
3OHDVH�JLYH�D�JHQHUDO�GHVFULSWLRQ�DQG�LQWURGXFWLRQ�WR�\RXU�RUJDQL]DWLRQ

$GREH�LV�FKDQJLQJ�WKH�ZRUOG�WKRXJK�GLJLWDO�H[SHULHQFHV��:H�KHOS�RXU�FXVWRPHUV�GHYHORS�DQG�GHOLYHU�KLJK�
LPSDFW�H[SHULHQFHV�WKDW�GLIIHUHQWLDWH�EUDQGV��EXLOG�OR\DOW\��DQG�GULYH�UHYHQXH�DFURVV�HYHU\�VFUHHQ��LQFOXGLQJ
VPDUWSKRQHV��FRPSXWHUV��WDEOHWV��79V��DQG�FRXQWOHVV�RWKHUV��$GREH�SURGXFWV�DUH�ZHOO�NQRZQ�DQG�LQFOXGH�
DPRQJ�RWKHUV��$GREH�$FUREDW�DQG�$GREH�3RUWDEOH�'RFXPHQW�)RUPDW��3')��ZKLFK�LV�FXUUHQWO\�XVHG�E\
JRYHUQPHQWV��RUJDQL]DWLRQV��FRPSDQLHV�DQG�LQGLYLGXDOV�DURXQG�WKH�ZRUOG�IRU�PRUH�VHFXUH��UHOLDEOH
HOHFWURQLF�GRFXPHQW�H[FKDQJH�DQG�ZKLFK�LV�QRZ�DQ�,62�6WDQGDUG��,62���������$GREH�GHVNWRS�VRIWZDUH
DSSOLFDWLRQV��VXFK�DV�$GREH�3KRWRVKRS��ZKLFK�LV�WKH�SURIHVVLRQDO�LQGXVWU\�VWDQGDUG�IRU�GLJLWDO�LPDJH
HGLWLQJ��DQG�$GREH�$LU��$GREH�%UHH]H��$GREH�&RQQHFW�DQG�$GREH�)ODVK��ZKLFK�DVVLVW�GHYHORSHUV�WR�FUHDWH
VWDQG�DORQH�DSSOLFDWLRQV�DFURVV�YDULRXV�V\VWHPV��EURZVHUV��SODWIRUPV�DQG�GHYLFHV��)RXQGHG�LQ������
$GREH�KDV�JURZQ�WR�DSSUR[LPDWHO\������HPSOR\HHV�LQ����ORFDWLRQV�DURXQG�WKH�ZRUOG�DQG�DQQXDO�UHYHQXHV
LQ�H[FHVV�RI������ELOOLRQ��0DMRU�DFTXLVLWLRQV��LQFOXGLQJ�0DFURPHGLD�LQ�������DQG�2PQLWXUH�LQ�������IXUWKHUHG
WKH�JURZWK�RI�WKH�FRPSDQ\�DQG�IDFLOLWDWHG�$GREH¶V�HQWU\�LQWR�WKH�ZRUOG�RI�RQ�OLQH�VLWH�DQDO\WLFV��)URP�LWV

9�� -,

� � �� -,



LQFHSWLRQ��$GREH�KDV�KHOG�D�VWURQJ�FRUH�EHOLHI�WKDW�FRUSRUDWLRQV�KDYH�D�UHVSRQVLELOLW\�WR�WKHLU�ORFDO
FRPPXQLW\�DQG�WKH�JOREDO�HQYLURQPHQW��DQG�LW�KDV�FRQVLVWHQWO\�WDNHQ�D�VWURQJ��SUR�DFWLYH�DSSURDFK�WR
UHVRXUFH�FRQVHUYDWLRQ��ZDVWH�UHGXFWLRQ��HQYLURQPHQWDO�SURWHFWLRQ��DQG�VXVWDLQDELOLW\��$GREH�ZDV�WKH�ILUVW
FRPSDQ\�WR�HDUQ�/(('��/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��&HUWLILFDWLRQ�DW�WKH�3ODWLQXP�OHYHO
�WKH�KLJKHVW�OHYHO�SRVVLEOH��XQGHU�WKH�SHUPDQHQW�/(('�SURJUDP�IRU�H[LVWLQJ�EXLOGLQJV��/(('�(%��LQ�-XQH
������$GREH�ZDV�WKH�ILUVW�FRPSDQ\�WR�KDYH�WKUHH�EXLOGLQJV�FHUWLILHG�WKURXJK�/(('�(%�DW�WKH�3ODWLQXP�OHYHO�
$GREH¶V�6DQ�)UDQFLVFR�VLWH�LV�WKH�ROGHVW�EXLOGLQJ�FHUWLILHG�WKURXJK�/(('�(%�DW�WKH�3ODWLQXP�OHYHO��DQG
$GREH�ZDV�WKH�ILUVW�FRPSDQ\�WR�UH�FHUWLI\�EXLOGLQJV�WKURXJK�WKH�/(('�(%�SURJUDP�DW�WKH�3ODWLQXP�OHYHO�
7RGD\��$GREH�KDV�WZHOYH�/(('�FHUWLILFDWLRQV��WHQ�DW�WKH�3ODWLQXP�OHYHO��WZR�DW�WKH�*ROG�OHYHO��DQG�WKUHH
PRUH�LQ�SURFHVV��LQFOXGLQJ�RQH�LQ�%HLMLQJ��&KLQD�DQG�RQH�LQ�1RLGD��,QGLD��$GREH�6\GQH\�KDV�FHUWLILHG�XQGHU
WKH�1$%(56�JUHHQ�EXLOGLQJ�SURJUDP�DQG�REWDLQHG�����RXW�RI�D�SRVVLEOH���VWDUV��2I�WKH�VHYHQ�EXLOGLQJV
$GREH�RZQV�DQG�RU�FRQWUROV�LQ�WKH�8QLWHG�6WDWHV��DOO�VHYHQ�DUH�FHUWLILHG�DW�WKH�3ODWLQXP�OHYHO��DOO�VHYHQ
KDYH�DQ�DYHUDJH�(QHUJ\�6WDU�UDWLQJ�RI�����ZLWK�WZR�KDYLQJ�DFKLHYHG�VFRUHV�RI�����HDFK�RXW�RI�D�SRVVLEOH
������DQG�WKH�VHYHQ�KDYH�DQ�DYHUDJH�6ROLG�:DVWH�GLYHUVLRQ�SHUFHQWDJH��HLWKHU�WKURXJK�UHF\FOLQJ�RU
FRPSRVWLQJ��DOVR�RI������ZLWK�WKUHH�EXLOGLQJV�KDYH�GLYHUVLRQ�VFRUHV�RI��������)RU�LWV�OHDVHG�VXLWHV��$GREH
KDV�D�FRPSUHKHQVLYH�VXVWDLQDELOLW\�FKHFNOLVW�ZLWK����HQHUJ\�FRQVHUYDWLRQ�DQG�VXVWDLQDEOH�PHDVXUHV�ZKLFK
DUH�UHYLHZHG�TXDUWHUO\��ERWK�WR�HQFRXUDJH�DGGLWLRQDO�VXVWDLQDEOH�LQLWLDWLYHV�EH�XQGHUWDNHQ�DQG�WR�PHDVXUH
DFFXUDWHO\�WKH�UHVXOWV��,Q�DGGLWLRQ�WR�FRQVHUYDWLRQ�PHDVXUHV�DQG�/(('�FHUWLILFDWLRQ��$GREH�KDV�LQVWDOOHG
ZLQG�HQHUJ\�WXUELQHV�DQG�IXHO�FHOOV�DW�LWV�6DQ�-RVH�FDPSXV��:KLOH�WKH�IXHO�FHOOV�XVH�QDWXUDO�JDV��$GREH
SXUFKDVHV�FOHDQ��DOWHUQDWLYH�ELRJDV�WR�RIIVHW�WKH�QDWXUDO�JDV�XVHG��PDNLQJ�WKHP�VXVWDLQDEOH��7RJHWKHU�
WKHVH�DOWHUQDWLYH�VRXUFHV�RI�HQHUJ\�SURYLGH�DSSUR[LPDWHO\�����RI�$GREH¶V�WRWDO�HOHFWULFLW\�GHPDQG�IRU�WKHLU
6DQ�-RVH�KHDGTXDUWHUV�EXLOGLQJV��ZKLFK�UHSUHVHQW�DSSUR[LPDWHO\�����RI�$GREH¶V�WRWDO�SRUWIROLR��$GREH�LV
QRZ�LQ�WKH�SURFHVV�RI�LQVWDOOLQJ�IXHO�FHOOV�DW�LWV�6DQ�)UDQFLVFR�FDPSXV��DQG�ZLOO�EH�XSJUDGLQJ�WKH�IXHO�FHOOV
DW�LWV�6DQ�-RVH�VLWH�QH[W�\HDU�WR�VXSSO\�����RI�LWV�WRWDO�HOHFWULFLW\�GHPDQG��$GREH�KDV�GHYHORSHG�D
VRSKLVWLFDWHG�V\VWHP�IRU�PHDVXULQJ�DQG�WUDFNLQJ�LWV�FDUERQ�HPLVVLRQV�IRU�WKRVH�VLWHV�WKDW�DUH�PHWHUHG
�DSSUR[LPDWHO\�WZR�WKLUGV�RI�WKH�WRWDO��DQG�IRU�HVWLPDWLQJ�HPLVVLRQV�IRU�WKRVH�OHDVHG�VLWHG�WKDW�DUH�QRW
LQGLYLGXDOO\�PHWHUHG��7KLV�LV�V\VWHP�LV�D�VXE�VHW�RI�D�ODUJHU��PRUH�FRPSUHKHQVLYH�V\VWHP�FDOO�,%,6��VKRUW�IRU
,QWHOOLJHQW�%XLOGLQJ�,QWHUIDFH�6\VWHP���ZKLFK�LQWHUIDFHV�ZLWK�DOO�RI�WKH�H[LVWLQJ�EXLOGLQJ�PHWHUV��VXE�PHWHUV�
FRQWUROV�DQG�V\VWHPV�HTXLSPHQW�WR�PRQLWRU��FRQWURO�DQG�UHFRUG�DOO�EXLOGLQJ�RSHUDWLRQDO�GDWD�LQFOXGLQJ
SUHGLFWLQJ�DQG�WUDFNLQJ�HQHUJ\�XVDJH�LQ�UHDO�WLPH��$GREH�DOVR�SXUFKDVHV�9(5V�DQG�5(&V�WR�RIIVHW�LWV
6FRSH���DQG�6FRSH���FDUERQ�HPLVVLRQV�IRU�LWV�8�6��DQG�&DQDGLDQ�VLWHV�DQG�LW�LV�FRQWLQXLQJ�WR�H[SDQG�WKLV
SURJUDP�$GREH�KDV�DOVR�GHYHORSHG�D�VXVWDLQDEOH�SXUFKDVLQJ�SROLF\��DQG�KDV�ZRUNHG�WR�UHGXFH�SDFNDJLQJ
IRU�LWV�SURGXFWV��WR�XVH�PRUH�UHF\FOHG�FRQWHQW�LQ�LWV�SDFNDJLQJ��DQG�WR�VHOO�PRUH�SURGXFWV�RQ�OLQH�
HOLPLQDWLQJ�WKH�QHHG�IRU�SDFNDJLQJ�DOWRJHWKHU�

���
5HSRUWLQJ�<HDU
3OHDVH�VWDWH�WKH�VWDUW�DQG�HQG�GDWH�RI�WKH�\HDU�IRU�ZKLFK�\RX�DUH�UHSRUWLQJ�GDWD�
7KH�FXUUHQW�UHSRUWLQJ�\HDU�LV�WKH�ODWHVW�PRVW�UHFHQW����PRQWK�SHULRG�IRU�ZKLFK�GDWD�LV�UHSRUWHG��(QWHU�WKH�GDWHV�RI
WKLV�\HDU�ILUVW�
:H�UHTXHVW�GDWD�IRU�PRUH�WKDQ�RQH�UHSRUWLQJ�SHULRG�IRU�VRPH�HPLVVLRQ�DFFRXQWLQJ�TXHVWLRQV��3OHDVH�SURYLGH�GDWD
IRU�WKH�WKUHH�\HDUV�SULRU�WR�WKH�FXUUHQW�UHSRUWLQJ�\HDU�LI�\RX�KDYH�QRW�SURYLGHG�WKLV�LQIRUPDWLRQ�EHIRUH��RU�LI�WKLV�LV
WKH�ILUVW�WLPH�\RX�KDYH�DQVZHUHG�D�&'3�LQIRUPDWLRQ�UHTXHVW���7KLV�GRHV�QRW�DSSO\�LI�\RX�KDYH�EHHQ�RIIHUHG�DQG
VHOHFWHG�WKH�RSWLRQ�RI�DQVZHULQJ�WKH�VKRUWHU�TXHVWLRQQDLUH���,I�\RX�DUH�JRLQJ�WR�SURYLGH�DGGLWLRQDO�\HDUV�RI�GDWD�
SOHDVH�JLYH�WKH�GDWHV�RI�WKRVH�UHSRUWLQJ�SHULRGV�KHUH��:RUN�EDFNZDUGV�IURP�WKH�PRVW�UHFHQW�UHSRUWLQJ�\HDU�
3OHDVH�HQWHU�GDWHV�LQ�IROORZLQJ�IRUPDW��GD\�''��PRQWK�00��\HDU�<<<<���L�H��������������

(QWHU�3HULRGV�WKDW�ZLOO�EH�GLVFORVHG

)UL����-DQ��������)UL����'HF������

���
&RXQWU\�OLVW�FRQILJXUDWLRQ
�
3OHDVH�VHOHFW�WKH�FRXQWULHV�IRU�ZKLFK�\RX�ZLOO�EH�VXSSO\LQJ�GDWD��7KLV�VHOHFWLRQ�ZLOO�EH�FDUULHG�IRUZDUG�WR�DVVLVW
\RX�LQ�FRPSOHWLQJ�\RXU�UHVSRQVH



6HOHFW�FRXQWU\6HOHFW�FRXQWU\

8QLWHG�6WDWHV�RI�$PHULFD

5HVW�RI�ZRUOG

���
&XUUHQF\�VHOHFWLRQ
�
3OHDVH�VHOHFW�WKH�FXUUHQF\�LQ�ZKLFK�\RX�ZRXOG�OLNH�WR�VXEPLW�\RXU�UHVSRQVH��$OO�ILQDQFLDO�LQIRUPDWLRQ�FRQWDLQHG�LQ
WKH�UHVSRQVH�VKRXOG�EH�LQ�WKLV�FXUUHQF\�

86'���

���
3OHDVH�VHOHFW�LI�\RX�ZLVK�WR�FRPSOHWH�D�VKRUWHU�LQIRUPDWLRQ�UHTXHVW

���
0RGXOHV
$V�SDUW�RI�WKH�,QYHVWRU�&'3�LQIRUPDWLRQ�UHTXHVW��HOHFWULF�XWLOLWLHV��FRPSDQLHV�ZLWK�HOHFWULF�XWLOLW\�DFWLYLWLHV�RU
DVVHWV��FRPSDQLHV�LQ�WKH�DXWRPRELOH�RU�DXWR�FRPSRQHQW�PDQXIDFWXUH�VHFWRUV�DQG�FRPSDQLHV�LQ�WKH�RLO�DQG�JDV
LQGXVWU\�VKRXOG�FRPSOHWH�VXSSOHPHQWDU\�TXHVWLRQV�LQ�DGGLWLRQ�WR�WKH�PDLQ�TXHVWLRQQDLUH�
,I�\RX�DUH�LQ�WKHVH�VHFWRUV��DFFRUGLQJ�WR�WKH�*OREDO�,QGXVWU\�&ODVVLILFDWLRQ�6WDQGDUG��*,&6����WKH�FRUUHVSRQGLQJ
VHFWRU�PRGXOHV�ZLOO�EH�PDUNHG�DV�GHIDXOW�RSWLRQV�WR�\RXU�LQIRUPDWLRQ�UHTXHVW��,I�\RX�ZDQW�WR�TXHU\�\RXU
FODVVLILFDWLRQ��SOHDVH�HPDLO�UHVSRQG#FGSURMHFW�QHW�
,I�\RX�KDYH�QRW�EHHQ�SUHVHQWHG�ZLWK�D�VHFWRU�PRGXOH�WKDW�\RX�FRQVLGHU�ZRXOG�EH�DSSURSULDWH�IRU�\RXU�FRPSDQ\�WR
DQVZHU��SOHDVH�VHOHFW�WKH�PRGXOH�EHORZ��,I�\RX�ZLVK�WR�YLHZ�WKH�TXHVWLRQV�ILUVW��SOHDVH�VHH
KWWSV���ZZZ�FGS�QHW�HQ�86�3URJUDPPHV�3DJHV�0RUH�TXHVWLRQQDLUHV�DVS[�

)XUWKHU�,QIRUPDWLRQ
$GREH�6\VWHPV�,QFRUSRUDWHG�GHYHORSV�VRIWZDUH��DQG�KHQFH�LV�QRW�FDSWXUHG�XQGHU�WKHVH�VHFWRUV��

0RGXOH��0DQDJHPHQW
3DJH�����*RYHUQDQFH

���
:KHUH�LV�WKH�KLJKHVW�OHYHO�RI�GLUHFW�UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH�ZLWKLQ�\RXU�FRPSDQ\"

6HQLRU�0DQDJHU�2IILFHU

���D
3OHDVH�LGHQWLI\�WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�RU�QDPH�RI�WKH�FRPPLWWHH�ZLWK�WKLV�UHVSRQVLELOLW\

7KH�SRVLWLRQ�LV�WLWOHG�6HQLRU�'LUHFWRU��*OREDO�:RUNSODFH�6ROXWLRQV��DQG�+HDG�RI�(QYLURQPHQWDO�3URJUDPV�
7KLV�SRVLWLRQ�UHSRUWV�WR�WKH�&)2�

���
'R�\RX�SURYLGH�LQFHQWLYHV�IRU�WKH�PDQDJHPHQW�RI�FOLPDWH�FKDQJH�LVVXHV��LQFOXGLQJ�WKH�DWWDLQPHQW�RI�WDUJHWV"

<HV

���D
3OHDVH�FRPSOHWH�WKH�WDEOH
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7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYLVHG�SHUIRUPDQFH�LQGLFDWRU
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EHQHILW�IURP�WKHVH
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7KH�W\SH
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,QFHQWLYLVHG�SHUIRUPDQFH�LQGLFDWRU

)DFLOLW\�PDQDJHUV 0RQHWDU\
UHZDUG

6HQLRU�PDQDJHPHQW�VHWV�.H\�3HUIRUPDQFH�,QGLFDWRUV��.3,V�
WKDW�PXVW�PHHW�JRDOV�VHW�E\�WKH�)DFLOLW\�0DQDJHUV�DQG�WKH
(QYLURQPHQWDO�0DQDJHU��DQG�EH�DSSURYHG�E\�WKH�0DQDJHPHQW
5HYLHZ�&RPPLWWHH��&XUUHQW�.3,V�LQFOXGH�HOHFWULFLW\��JDV�DQG
ZDWHU�FRQVHUYDWLRQ��FDUERQ�HPLVVLRQV�UHGXFWLRQ��DQG�VROLG
ZDVWH�GLYHUVLRQ��*RDOV�ZHUH�LQLWLDOO\�LQVWLWXWHG�LQ�������DQG
ZHUH�XVHG�WR�FDOFXODWH�WKH�.3,V�HDFK�\HDU�WKURXJK�������7KH
JRDOV�HVWDEOLVKHG�LQFOXGHG�����5HGXFWLRQ�LQ�HOHFWULFLW\��QDWXUDO
JDV��GRPHVWLF�ZDWHU��LUULJDWLRQ�ZDWHU��DQG�DPRXQW�RI�VROLG
ZDVWH�WR�ODQGILOO�±�DOO�WR�&<������XVDJH�OHYHOV�SHU�FDSLWD�E\�&<
������7KHVH�JRDOV�ZHUH�DFKLHYHG�����0HDVXUHPHQW�RI�$GREH¶V
WRWDO�JOREDO�FDUERQ�HPLVVLRQV�E\�&<�������2IIVHWWLQJ������RI
$GREH¶V�6FRSH���DQG���FDUERQ�HPLVVLRQV�IRU�RZQHG�DQG
FRQWUROOHG�VLWHV�WKURXJK�SXUFKDVH�RI�FDUERQ�RIIVHWV�E\������
DQG�5HGXFWLRQ�RI�WRWDO�FDUERQ�HPLVVLRQV�IRU�PDQDJHG
SURSHUWLHV�WR������OHYHOV�E\�������WR������OHYHOV�E\�HQG�RI
������7KH�ILUVW�WZR�LWHPV�ZHUH�FRPSOHWHG��+RZHYHU��IRU�WKH
ODVW�LWHP��$GREH�PHDVXUHG������OHYHOV�LQ�������)XUWKHU�JRDOV
ZHUH�VHW�LQ������IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR�EH
PHW�E\�������7KHVH�LQFOXGH�����5HGXFWLRQ�LQ�HOHFWULF�DQG
QDWXUDO�JDV�XWLOLW\�XVH�SHU�FDSLWD�IRU�WR������OHYHOV�E\���������
6ROLG�ZDVWH�GLYHUVLRQ�IURP�ODQGILOO�UDWHV�VKRXOG�EH�DW�����RU
KLJKHU��DQG����%HQFKPDUNLQJ�DQG�DFKLHYLQJ�D�VFRUH�RI����
XQGHU�(QHUJ\�6WDU�IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�SURSHUWLHV�
$GGLWLRQDO�JRDOV�ZHUH�VHW�LQ������WR�EH�DFKLHYHG�E\������IRU
$//�$GREH�EXLOGLQJV��7KHVH�DUH�DV�IROORZV�����$//�$GREH�VLWHV
EHLQJ�DXGLWHG�TXDUWHUO\�DJDLQVW�D�FRPSUHKHQVLYH�6XVWDLQDELOLW\
&KHFNOLVW�WKDW�FRPSDUHV�HDFK�VLWH¶V�RSHUDWLRQV�DJDLQVW�D�OLVW�RI
���VXVWDLQDELOLW\�LQLWLDWLYHV���������RI�DOO�HQHUJ\�XVHG�E\�$//
$GREH�VLWHV�EHLQJ�JHQHUDWHG�RQ��RU�RII��VLWH�IURP�FOHDQ�
UHQHZDEOH�HQHUJ\�VRXUFHV�E\�������DQG�PRVW�LPSRUWDQWO\���
$//�$GREH�VLWHV�HIIHFWLYHO\�RSHUDWLQJ�FDUERQ�QHXWUDO�IRU�6FRSH
���6FRSH����DQG�6FRSH���FRUSRUDWH�WUDYHO�E\�������WKURXJK�D
FRPELQDWLRQ�RI�HQHUJ\�FRQVHUYDWLRQ��RQ��DQG�RII�VLWH�FOHDQ�
UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��DQG�WKURXJK�WKH�SXUFKDVH�RI�RII�
VHWWLQJ�FDUERQ�DQG�UHQHZDEOH�HQHUJ\�FUHGLWV��0DQ\�RI�WKHVH
JRDOV�KDYH�DOUHDG\�EHHQ�PHW�
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EHQHILW�IURP�WKHVH
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(QYLURQPHQW�VXVWDLQDELOLW\
PDQDJHUV

0RQHWDU\
UHZDUG

6HQLRU�PDQDJHPHQW�VHWV�.H\�3HUIRUPDQFH�,QGLFDWRUV��.3,V�
WKDW�PXVW�PHHW�JRDOV�VHW�E\�WKH�)DFLOLW\�0DQDJHUV�DQG�WKH
(QYLURQPHQWDO�0DQDJHU��DQG�EH�DSSURYHG�E\�WKH�0DQDJHPHQW
5HYLHZ�&RPPLWWHH��&XUUHQW�.3,V�LQFOXGH�HOHFWULFLW\��JDV�DQG
ZDWHU�FRQVHUYDWLRQ��FDUERQ�HPLVVLRQV�UHGXFWLRQ��DQG�VROLG
ZDVWH�GLYHUVLRQ��*RDOV�ZHUH�LQLWLDOO\�LQVWLWXWHG�LQ�������DQG
ZHUH�XVHG�WR�FDOFXODWH�WKH�.3,V�HDFK�\HDU�WKURXJK�������7KH
JRDOV�HVWDEOLVKHG�LQFOXGHG�����5HGXFWLRQ�LQ�HOHFWULFLW\��QDWXUDO
JDV��GRPHVWLF�ZDWHU��LUULJDWLRQ�ZDWHU��DQG�DPRXQW�RI�VROLG
ZDVWH�WR�ODQGILOO�±�DOO�WR�&<������XVDJH�OHYHOV�SHU�FDSLWD�E\�&<
������7KHVH�JRDOV�ZHUH�DFKLHYHG�����0HDVXUHPHQW�RI�$GREH¶V
WRWDO�JOREDO�FDUERQ�HPLVVLRQV�E\�&<�������2IIVHWWLQJ������RI
$GREH¶V�6FRSH���DQG���FDUERQ�HPLVVLRQV�IRU�RZQHG�DQG
FRQWUROOHG�VLWHV�WKURXJK�SXUFKDVH�RI�FDUERQ�RIIVHWV�E\������
DQG�5HGXFWLRQ�RI�WRWDO�FDUERQ�HPLVVLRQV�IRU�PDQDJHG
SURSHUWLHV�WR������OHYHOV�E\�������WR������OHYHOV�E\�HQG�RI
������7KH�ILUVW�WZR�LWHPV�ZHUH�FRPSOHWHG��+RZHYHU��IRU�WKH
ODVW�LWHP��$GREH�PHDVXUHG������OHYHOV�LQ�������)XUWKHU�JRDOV
ZHUH�VHW�LQ������IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR�EH
PHW�E\�������7KHVH�LQFOXGH�����5HGXFWLRQ�LQ�HOHFWULF�DQG
QDWXUDO�JDV�XWLOLW\�XVH�SHU�FDSLWD�IRU�WR������OHYHOV�E\���������
6ROLG�ZDVWH�GLYHUVLRQ�IURP�ODQGILOO�UDWHV�VKRXOG�EH�DW�����RU
KLJKHU��DQG����%HQFKPDUNLQJ�DQG�DFKLHYLQJ�D�VFRUH�RI����
XQGHU�(QHUJ\�6WDU�IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�SURSHUWLHV�
$GGLWLRQDO�JRDOV�ZHUH�VHW�LQ������WR�EH�DFKLHYHG�E\������IRU
$//�$GREH�EXLOGLQJV��7KHVH�DUH�DV�IROORZV�����$//�$GREH�VLWHV
EHLQJ�DXGLWHG�TXDUWHUO\�DJDLQVW�D�FRPSUHKHQVLYH�6XVWDLQDELOLW\
&KHFNOLVW�WKDW�FRPSDUHV�HDFK�VLWH¶V�RSHUDWLRQV�DJDLQVW�D�OLVW�RI
���VXVWDLQDELOLW\�LQLWLDWLYHV���������RI�DOO�HQHUJ\�XVHG�E\�$//
$GREH�VLWHV�EHLQJ�JHQHUDWHG�RQ��RU�RII��VLWH�IURP�FOHDQ�
UHQHZDEOH�HQHUJ\�VRXUFHV�E\�������DQG�PRVW�LPSRUWDQWO\���
$//�$GREH�VLWHV�HIIHFWLYHO\�RSHUDWLQJ�FDUERQ�QHXWUDO�IRU�6FRSH
���6FRSH����DQG�6FRSH���FRUSRUDWH�WUDYHO�E\�������WKURXJK�D
FRPELQDWLRQ�RI�HQHUJ\�FRQVHUYDWLRQ��RQ��DQG�RII�VLWH�FOHDQ�
UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��DQG�WKURXJK�WKH�SXUFKDVH�RI�RII�
VHWWLQJ�FDUERQ�DQG�UHQHZDEOH�HQHUJ\�FUHGLWV��0DQ\�RI�WKHVH
JRDOV�KDYH�DOUHDG\�EHHQ�PHW�
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%XVLQHVV�XQLW�PDQDJHUV 0RQHWDU\
UHZDUG

6HQLRU�PDQDJHPHQW�VHWV�.H\�3HUIRUPDQFH�,QGLFDWRUV��.3,V�
WKDW�PXVW�PHHW�JRDOV�VHW�E\�WKH�)DFLOLW\�0DQDJHUV�DQG�WKH
(QYLURQPHQWDO�0DQDJHU��DQG�EH�DSSURYHG�E\�WKH�0DQDJHPHQW
5HYLHZ�&RPPLWWHH��&XUUHQW�.3,V�LQFOXGH�HOHFWULFLW\��JDV�DQG
ZDWHU�FRQVHUYDWLRQ��FDUERQ�HPLVVLRQV�UHGXFWLRQ��DQG�VROLG
ZDVWH�GLYHUVLRQ��*RDOV�ZHUH�LQLWLDOO\�LQVWLWXWHG�LQ�������DQG
ZHUH�XVHG�WR�FDOFXODWH�WKH�.3,V�HDFK�\HDU�WKURXJK�������7KH
JRDOV�HVWDEOLVKHG�LQFOXGHG�����5HGXFWLRQ�LQ�HOHFWULFLW\��QDWXUDO
JDV��GRPHVWLF�ZDWHU��LUULJDWLRQ�ZDWHU��DQG�DPRXQW�RI�VROLG
ZDVWH�WR�ODQGILOO�±�DOO�WR�&<������XVDJH�OHYHOV�SHU�FDSLWD�E\�&<
������7KHVH�JRDOV�ZHUH�DFKLHYHG�����0HDVXUHPHQW�RI�$GREH¶V
WRWDO�JOREDO�FDUERQ�HPLVVLRQV�E\�&<�������2IIVHWWLQJ������RI
$GREH¶V�6FRSH���DQG���FDUERQ�HPLVVLRQV�IRU�RZQHG�DQG
FRQWUROOHG�VLWHV�WKURXJK�SXUFKDVH�RI�FDUERQ�RIIVHWV�E\������
DQG�5HGXFWLRQ�RI�WRWDO�FDUERQ�HPLVVLRQV�IRU�PDQDJHG
SURSHUWLHV�WR������OHYHOV�E\�������WR������OHYHOV�E\�HQG�RI
������7KH�ILUVW�WZR�LWHPV�ZHUH�FRPSOHWHG��+RZHYHU��IRU�WKH
ODVW�LWHP��$GREH�PHDVXUHG������OHYHOV�LQ�������)XUWKHU�JRDOV
ZHUH�VHW�LQ������IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR�EH
PHW�E\�������7KHVH�LQFOXGH�����5HGXFWLRQ�LQ�HOHFWULF�DQG
QDWXUDO�JDV�XWLOLW\�XVH�SHU�FDSLWD�IRU�WR������OHYHOV�E\���������
6ROLG�ZDVWH�GLYHUVLRQ�IURP�ODQGILOO�UDWHV�VKRXOG�EH�DW�����RU
KLJKHU��DQG����%HQFKPDUNLQJ�DQG�DFKLHYLQJ�D�VFRUH�RI����
XQGHU�(QHUJ\�6WDU�IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�SURSHUWLHV�
$GGLWLRQDO�JRDOV�ZHUH�VHW�LQ������WR�EH�DFKLHYHG�E\������IRU
$//�$GREH�EXLOGLQJV��7KHVH�DUH�DV�IROORZV�����$//�$GREH�VLWHV
EHLQJ�DXGLWHG�TXDUWHUO\�DJDLQVW�D�FRPSUHKHQVLYH�6XVWDLQDELOLW\
&KHFNOLVW�WKDW�FRPSDUHV�HDFK�VLWH¶V�RSHUDWLRQV�DJDLQVW�D�OLVW�RI
���VXVWDLQDELOLW\�LQLWLDWLYHV���������RI�DOO�HQHUJ\�XVHG�E\�$//
$GREH�VLWHV�EHLQJ�JHQHUDWHG�RQ��RU�RII��VLWH�IURP�FOHDQ�
UHQHZDEOH�HQHUJ\�VRXUFHV�E\�������DQG�PRVW�LPSRUWDQWO\���
$//�$GREH�VLWHV�HIIHFWLYHO\�RSHUDWLQJ�FDUERQ�QHXWUDO�IRU�6FRSH
���6FRSH����DQG�6FRSH���FRUSRUDWH�WUDYHO�E\�������WKURXJK�D
FRPELQDWLRQ�RI�HQHUJ\�FRQVHUYDWLRQ��RQ��DQG�RII�VLWH�FOHDQ�
UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��DQG�WKURXJK�WKH�SXUFKDVH�RI�RII�
VHWWLQJ�FDUERQ�DQG�UHQHZDEOH�HQHUJ\�FUHGLWV��0DQ\�RI�WKHVH
JRDOV�KDYH�DOUHDG\�EHHQ�PHW�
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6HQLRU�PDQDJHPHQW�VHWV�.H\�3HUIRUPDQFH�,QGLFDWRUV��.3,V�
WKDW�PXVW�PHHW�JRDOV�VHW�E\�WKH�)DFLOLW\�0DQDJHUV�DQG�WKH
(QYLURQPHQWDO�0DQDJHU��DQG�EH�DSSURYHG�E\�WKH�0DQDJHPHQW
5HYLHZ�&RPPLWWHH��&XUUHQW�.3,V�LQFOXGH�HOHFWULFLW\��JDV�DQG
ZDWHU�FRQVHUYDWLRQ��FDUERQ�HPLVVLRQV�UHGXFWLRQ��DQG�VROLG
ZDVWH�GLYHUVLRQ��*RDOV�ZHUH�LQLWLDOO\�LQVWLWXWHG�LQ�������DQG
ZHUH�XVHG�WR�FDOFXODWH�WKH�.3,V�HDFK�\HDU�WKURXJK�������7KH
JRDOV�HVWDEOLVKHG�LQFOXGHG�����5HGXFWLRQ�LQ�HOHFWULFLW\��QDWXUDO
JDV��GRPHVWLF�ZDWHU��LUULJDWLRQ�ZDWHU��DQG�DPRXQW�RI�VROLG
ZDVWH�WR�ODQGILOO�±�DOO�WR�&<������XVDJH�OHYHOV�SHU�FDSLWD�E\�&<
������7KHVH�JRDOV�ZHUH�DFKLHYHG�����0HDVXUHPHQW�RI�$GREH¶V
WRWDO�JOREDO�FDUERQ�HPLVVLRQV�E\�&<�������2IIVHWWLQJ������RI
$GREH¶V�6FRSH���DQG���FDUERQ�HPLVVLRQV�IRU�RZQHG�DQG
FRQWUROOHG�VLWHV�WKURXJK�SXUFKDVH�RI�FDUERQ�RIIVHWV�E\������
DQG�5HGXFWLRQ�RI�WRWDO�FDUERQ�HPLVVLRQV�IRU�PDQDJHG
SURSHUWLHV�WR������OHYHOV�E\�������WR������OHYHOV�E\�HQG�RI
������7KH�ILUVW�WZR�LWHPV�ZHUH�FRPSOHWHG��+RZHYHU��IRU�WKH
ODVW�LWHP��$GREH�PHDVXUHG������OHYHOV�LQ�������)XUWKHU�JRDOV
ZHUH�VHW�LQ������IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR�EH
PHW�E\�������7KHVH�LQFOXGH�����5HGXFWLRQ�LQ�HOHFWULF�DQG
QDWXUDO�JDV�XWLOLW\�XVH�SHU�FDSLWD�IRU�WR������OHYHOV�E\���������
6ROLG�ZDVWH�GLYHUVLRQ�IURP�ODQGILOO�UDWHV�VKRXOG�EH�DW�����RU
KLJKHU��DQG����%HQFKPDUNLQJ�DQG�DFKLHYLQJ�D�VFRUH�RI����
XQGHU�(QHUJ\�6WDU�IRU�DOO�RZQHG�DQG�RU�FRQWUROOHG�SURSHUWLHV�
$GGLWLRQDO�JRDOV�ZHUH�VHW�LQ������WR�EH�DFKLHYHG�E\������IRU
$//�$GREH�EXLOGLQJV��7KHVH�DUH�DV�IROORZV�����$//�$GREH�VLWHV
EHLQJ�DXGLWHG�TXDUWHUO\�DJDLQVW�D�FRPSUHKHQVLYH�6XVWDLQDELOLW\
&KHFNOLVW�WKDW�FRPSDUHV�HDFK�VLWH¶V�RSHUDWLRQV�DJDLQVW�D�OLVW�RI
���VXVWDLQDELOLW\�LQLWLDWLYHV���������RI�DOO�HQHUJ\�XVHG�E\�$//
$GREH�VLWHV�EHLQJ�JHQHUDWHG�RQ��RU�RII��VLWH�IURP�FOHDQ�
UHQHZDEOH�HQHUJ\�VRXUFHV�E\�������DQG�PRVW�LPSRUWDQWO\���
$//�$GREH�VLWHV�HIIHFWLYHO\�RSHUDWLQJ�FDUERQ�QHXWUDO�IRU�6FRSH
���6FRSH����DQG�6FRSH���FRUSRUDWH�WUDYHO�E\�������WKURXJK�D
FRPELQDWLRQ�RI�HQHUJ\�FRQVHUYDWLRQ��RQ��DQG�RII�VLWH�FOHDQ�
UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��DQG�WKURXJK�WKH�SXUFKDVH�RI�RII�
VHWWLQJ�FDUERQ�DQG�UHQHZDEOH�HQHUJ\�FUHGLWV��0DQ\�RI�WKHVH
JRDOV�KDYH�DOUHDG\�EHHQ�PHW�

)XUWKHU�,QIRUPDWLRQ
7KH�IROORZLQJ�(QHUJ\�DQG�6XVWDLQDELOLW\�JRDOV�ZHUH�HVWDEOLVKHG�LQ������DQG�ZHUH�XVHG�WR�FDOFXODWH�WKH
.3,V�HDFK�\HDU�WKURXJK���������������5HGXFH�HOHFWULF�XWLOLW\�XVH�SHU�FDSLWD�IRU�RZQHG�RU�FRQWUROOHG
EXLOGLQJV�WR������OHYHOV�E\������±�DFKLHYHG��UHGXFHG�E\�������SHU�FDSLWD����5HGXFH�QDWXUDO�JDV�XWLOLW\�XVH
SHU�FDSLWD�IRU�RZQHG�RU�FRQWUROOHG�EXLOGLQJV�WR������OHYHOV�E\������±�DFKLHYHG��UHGXFHG�E\�������SHU
FDSLWD����2EWDLQ����RI�RZQHG�RU�FRQWUROOHG�EXLOGLQJV¶�WRWDO�HOHFWULFLW\�XVH�IURP�RQVLWH��UHQHZDEOH�VRXUFHV�E\
�����±�DFKLHYHG���������5HGXFH�GRPHVWLF�ZDWHU�XVH�SHU�FDSLWD�IRU�RZQHG�EXLOGLQJV�WR������OHYHOV�E\�����
±�DFKLHYHG��������5HGXFH�WRWDO�LUULJDWLRQ�ZDWHU�XVH�IRU�RZQHG�EXLOGLQJV�E\�����IURP�������HDUOLHVW�\HDU
IRU�ZKLFK�ZH�KDYH�GDWD��±�DFKLHYHG��������5HGXFH�ODQGILOO�RI�VROLG�ZDVWH�IRU�PDQDJHG�VLWHV�E\�����E\
�����±�DFKLHYHG��������0HDVXUH�WRWDO�FDUERQ�HPLVVLRQV�DQQXDOO\�IRU�$GREH�ZRUOGZLGH�EHJLQQLQJ�ZLWK
FDOHQGDU�\HDU��������DFKLHYHG����+DYH�GHWDLOV�RI�SODQ�ZLWK�LQWHULP�JRDOV�GHILQHG�E\�HQG�RI�)<�����±
DFKLHYHG�����2IIVHW������RI�$GREH¶V�6FRSH���DQG���FDUERQ�HPLVVLRQV�IRU�RZQHG�DQG�FRQWUROOHG�VLWHV
WKURXJK�SXUFKDVH�RI�FDUERQ�RIIVHWV�E\��������DFKLHYHG������5HGXFH�WRWDO�FDUERQ�HPLVVLRQV�IRU�PDQDJHG



SURSHUWLHV�WR������OHYHOV�E\�������WR������OHYHOV�E\�HQG�RI������±�QRW�DFKLHYHG������LQFUHDVH�IURP������
1HZ�JRDOV�SURSRVHG�LQ�������PDQ\�ZKLFK�DUH�DOUHDG\�DFKLHYHG������$OO�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR
DFKLHYH�(QHUJ\�6WDU�6FRUHV�RI�����E\�������PHDQLQJ�LQ�WKH�WRS�OHVV�WKDQ����RI�DOO�FRPPHUFLDO�EXLOGLQJV�LQ
WHUPV�RI�HQHUJ\�HIILFLHQF\������5HGXFH�HOHFWULF�XWLOLW\�XVH�SHU�FDSLWD�IRU�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR
�����OHYHOV�E\����������5HGXFH�QDWXUDO�JDV�XWLOLW\�XVH�SHU�FDSLWD�IRU�RZQHG�DQG�RU�FRQWUROOHG�EXLOGLQJV�WR
�����OHYHOV�E\����������$OO�RZQHG�DQG�FRQWUROOHG�EXLOGLQJV�WR�KDYH�DFKLHYHG�����GLYHUVLRQ�RI�VROLG�ZDVWH
IURP�ODQGILOO�E\��������1RWH�WKDW�ZH�KDYH�FKRVHQ�����YHUVXV�������DV�ZH�NQRZ�WKHUH�ZLOO�DOZD\V�EH�VRPH
LWHPV�WKDW�HYHQ�LI�DFFHSWHG�DV�UHF\FOLQJ�E\�WKH�KDXOHU��ZLOO�VWLOO�KDYH�WR�EH�VHSDUDWHG�RXW�DW�WKH�UHF\FOLQJ
FHQWHU��LQFOXGLQJ�0\ODU�SDFNDJLQJ��LQ�VRPH�DUHDV�SRO\VW\UHQH��6W\URIRDP���DQG�FHUWDLQ�RWKHU�W\SHV�RI
SODVWLFV��WKRXJK�ZH�KDYH�WULHG�WR�HOLPLQDWH�WKHVH�FRQWDPLQDQWV�ZKHUH�SRVVLEOH������$//�$GREH�VLWHV�EHLQJ
DXGLWHG�TXDUWHUO\�DJDLQVW�D�FRPSUHKHQVLYH�6XVWDLQDELOLW\�&KHFNOLVW�WKDW�FRPSDUHV�HDFK�VLWH¶V�RSHUDWLRQV
DJDLQVW�D�OLVW�RI����VXVWDLQDELOLW\�LQLWLDWLYHV�GHYHORSHG�LQ�FRRSHUDWLRQ�ZLWK�%20$�6DQ�)UDQFLVFR�%D\�$UHD
DQG�&XVKPDQ�	�:DNHILHOG¶V�(QHUJ\�DQG�6XVWDLQDELOLW\�7DVN�)RUFH�DQG�VKRZLQJ�VLJQLILFDQW��RQJRLQJ
LPSURYHPHQW�E\��������������RI�DOO�HQHUJ\�XVHG�E\�$//�$GREH�VLWHV�EHLQJ�JHQHUDWHG�RQ��RU�RII��VLWH�IURP
FOHDQ��UHQHZDEOH�HQHUJ\�VRXUFHV�E\����������$//�$GREH�VLWHV�HIIHFWLYHO\�RSHUDWLQJ�FDUERQ�QHXWUDO�IRU
6FRSH����6FRSH����DQG�6FRSH���FRUSRUDWH�WUDYHO�E\�������WKURXJK�D�FRPELQDWLRQ�RI�HQHUJ\�FRQVHUYDWLRQ�
RQ��DQG�RII�VLWH�FOHDQ��UHQHZDEOH�HQHUJ\�JHQHUDWLRQ��DQG�WKURXJK�WKH�SXUFKDVH�RI�RII�VHWWLQJ�FDUERQ�DQG
UHQHZDEOH�HQHUJ\�FUHGLWV���

3DJH�����6WUDWHJ\

���
3OHDVH�VHOHFW�WKH�RSWLRQ�WKDW�EHVW�GHVFULEHV�\RXU�ULVN�PDQDJHPHQW�SURFHGXUHV�ZLWK�UHJDUG�WR�FOLPDWH�FKDQJH
ULVNV�DQG�RSSRUWXQLWLHV

,QWHJUDWHG�LQWR�PXOWL�GLVFLSOLQDU\�FRPSDQ\�ZLGH�ULVN�PDQDJHPHQW�SURFHVVHV

���D
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV��VHH�JXLGDQFH�

$GREH�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��WKH�*OREDO�:RUNSODFH�6ROXWLRQV��/HJDO��DQG�)LQDQFH�JURXSV
FRQVLVWHQWO\�UHYLHZ�LQGXVWU\�OLWHUDWXUH�DQG�DWWHQG�ZRUNVKRSV�DQG�VHPLQDUV�WR�VWD\�LQIRUPHG�UHJDUGLQJ
FOLPDWH�UHODWHG�LVVXHV��FKDQJHV�LQ�UHJXODWLRQV��PDUNHW�VWUXFWXUH��DQG�RWKHU�DUHDV�WKDW�FRXOG�DIIHFW�EXVLQHVV�
ERWK�ORFDOO\�DQG�JOREDOO\��7KHVH�JURXSV�PRQLWRU�WKH�UHJXODWRU\�PDUNHW�RQ�D�ERWK�D�PRQWKO\�DQG�TXDUWHUO\
EDVLV��ZKLOH�UHSXWDWLRQDO�LVVXHV�DUH�FRQVWDQWO\�PRQLWRUHG�E\�WKH�0DUNHWLQJ�'HSDUWPHQW��$OO�WHDPV�PHHW
PRQWKO\�WR�GLVFXVV�DQG�UHYLHZ�LWHPV�DQG�WKHQ�UHOHYDQW�RQHV�DUH�EURXJKW�WR�XSSHU�PDQDJHPHQW�WKURXJK�WKH
05&�FKDQQHO�DQG�VWDII�PHHWLQJV��,VVXHV�WKDW�DUH�UHOHYDQW�IRU�D�VSHFLILF�IXQFWLRQDO�WHDP��VXFK�DV�VXSSO\
FKDLQ�RU�SURFXUHPHQW��DUH�DGGUHVVHG�E\�WKRVH�VSHFLILF�WHDPV��GXULQJ�ZHHNO\�DQG�PRQWKO\�PHHWLQJV��$Q
DFWLYH�*UHHQ�7HDP�NHHSV�WKH�SXOVH�RQ�LVVXHV�WKDW�DUH�LPSRUWDQW�WR�RXU�HPSOR\HHV�ZLWK�PRQWKO\�PHHWLQJV�
&RPSDQ\�ZLGH�LVVXHV�DUH�WKHQ�UHYLHZHG�DQG�SULRULWL]HG�E\�WKH�6XVWDLQDELOLW\�&RXQFLO��ZKLFK�LV�FRPSULVHG�RI
UHSUHVHQWDWLYHV�IURP�DOO�WKH�JURXSV�QDPHG�DERYH��7KH�&RXQFLO�PHHWV�PRQWKO\�RQ�WKHVH�LVVXHV�DQG
GHYHORSV�VWUDWHJLHV�IRU�DGGUHVVLQJ�WKHP��7KH�0DQDJHPHQW�5HYLHZ�&RPPLWWHH��D�VHQLRU�PDQDJHPHQW�WHDP
FRPSULVHG�RI�WKH�&)2��6HQLRU�93�RI�+XPDQ�5HVRXUFHV��DQG�WKH�6HQLRU�93�RI�*OREDO�0DUNHWLQJ��DOVR
UHYLHZV�HQHUJ\�DQG�HPLVVLRQ�GDWD�RQ�D�TXDUWHUO\�EDVLV��DQG�DGGUHVVHV�SHUWLQHQW�LVVXHV�SUHVHQWHG�E\�WKH
WKH�FKDLUSHUVRQ�RI�WKH�6XVWDLQDELOLW\�&RXQFLO�

���
,V�FOLPDWH�FKDQJH�LQWHJUDWHG�LQWR�\RXU�EXVLQHVV�VWUDWHJ\"

<HV

���D
3OHDVH�GHVFULEH�WKH�SURFHVV�DQG�RXWFRPHV��VHH�JXLGDQFH�

7KH�0DQDJHPHQW�5HYLHZ�&RPPLWWHH��05&��UHYLHZV�SHUIRUPDQFH�PHWULFV�RQ�D�TXDUWHUO\�EDVLV��7KLV�GDWD
LQFOXGHV�HQHUJ\�XVDJH�DQG�FDUERQ�HPLVVLRQV�GDWD�IURP�DFURVV�WKH�SRUWIROLR��7KH�05&�UHYLHZV�DFWXDO
PHWULFV�DJDLQVW�JRDOV�WR�GHWHUPLQH�LI�JRDOV�KDYH�EHHQ�PHW��DQG�LI�QRW��ZK\�QRW��DQG�ZKDW�PRGLILFDWLRQV�QHHG
WR�EH�PDGH��IROORZLQJ�XS�DV�UHTXLUHG�

���
'R�\RX�HQJDJH�ZLWK�SROLF\�PDNHUV�WR�HQFRXUDJH�IXUWKHU�DFWLRQ�RQ�PLWLJDWLRQ�DQG�RU�DGDSWDWLRQ"

<HV



���D
3OHDVH�H[SODLQ��L��WKH�HQJDJHPHQW�SURFHVV�DQG��LL��DFWLRQV�\RX�DUH�DGYRFDWLQJ

7KH�+HDG�RI�(QYLURQPHQWDO�3URJUDPV�DQG�KLV�VWDII�KDYH�HVWDEOLVKHG�JRDOV�UHJDUGLQJ�UHGXFWLRQ�RI�HQHUJ\�
ZDWHU��VROLG�ZDVWH��FDUERQ�HPLVVLRQV�DQG�FRQVHUYDWLRQ�RI�HQHUJ\�DQG�QDWXUDO�UHVRXUFHV��,Q�ZRUNLQJ�WR
GHYHORS�UHDOLVWLF�JRDOV��VHQLRU�PDQDJHUV�KDYH�EHHQ�DFWLYHO\�HQJDJHG�LQ�GLDORJXH�ZLWK�RWKHU�OHDGHUV�DQG
SROLF\�PDNHUV�WKURXJK�LQGXVWU\�DVVRFLDWLRQV�LQ�DWWHPSWLQJ�WR�GHWHUPLQH�ZKDW�LV�UHDOLVWLFDOO\�DWWDLQDEOH��DQG
ZKHUH�UHVRXUFHV�FDQ�EHVW�EH�GLUHFWHG��$VVRFLDWLRQV�LQFOXGH�&25(1HW��&RUSRUDWH�5HDO�(VWDWH�1HWZRUN��
%20$��%XLOGLQJ�2ZQHUV�DQG�0DQDJHUV�$VVRFLDWLRQ���,)0$��,QWHUQDWLRQDO�)DFLOLWLHV�0DQDJHPHQW
$VVRFLDWLRQ���6XVWDLQDELOLW\�5RXQGWDEOH��DQG�86�*UHHQ�%XLOGLQJ�&RXQFLO��DPRQJ�RWKHUV��$FWLYLWLHV�LQFOXGH
SDUWLFLSDWLQJ�LQ�DQG�OHDGLQJ�SUHVHQWDWLRQV�ZLWK�VXFK�WLWOHV�DV��³%H\RQG�/(('´��³1HW�=HUR�%XLOGLQJV´��DQG
³7RZDUG�&DUERQ�1HXWUDOLW\´��DV�ZHOO�DV�PHHWLQJ�ZLWK�DQG�GLVFXVVLQJ�SHQGLQJ�OHJLVODWLRQ�ZLWK�OHJLVODWRUV�
3RVLWLRQV�WDNHQ�KDYH�LQFOXGHG�VXSSRUWLQJ�OHJLVODWLRQ�UHTXLULQJ�EXLOGLQJ�RZQHUV�WR�EHQFKPDUN�WKHLU�EXLOGLQJV
ZLWK�(QHUJ\�6WDU�DQG�WR�GLVFORVH�WKHLU�VFRUHV�WR�SRWHQWLDO�OHVVHHV�DQG�EX\HUV��PDLQWDLQLQJ�LQFHQWLYH
SURJUDPV�IRU�HQHUJ\�FRQVHUYDWLRQ�PHDVXUHV�DQG�DOWHUQDWLYH�HQHUJ\�SURJUDPV��DQG�LQFRUSRUDWLQJ�JUHHQ
EXLOGLQJ�PHDVXUHV�LQWR�ORFDO�FRGHV�DQG�ODZ��2XU�H[SHULHQFH�ZLWK�$GREH¶V�EXLOGLQJV�LV�WKDW�RSHUDWLQJ
EXLOGLQJV�PRUH�VXVWDLQDEO\�HTXDWHV�WR�RSHUDWLQJ�WKHP�PRUH�HIILFLHQWO\��UHVXOWLQJ�LQ�D�FOHDQHU��KHDOWKLHU�ZRUN
HQYLURQPHQW�ZLWK�ORZHU�DEVHQWHHLVP��UHGXFHG�RSHUDWLQJ�FRVWV��LQFUHDVHG�EXLOGLQJ�YDOXH��DQG�JUHDWHU
RFFXSDQW�FRPIRUW�DQG�VDWLVIDFWLRQ��EHVLGHV�EHLQJ�JRRG�IRU�WKH�SODQHW��

)XUWKHU�,QIRUPDWLRQ
�

3DJH�����7DUJHWV�DQG�,QLWLDWLYHV

���
'LG�\RX�KDYH�DQ�HPLVVLRQV�UHGXFWLRQ�WDUJHW�WKDW�ZDV�DFWLYH��RQJRLQJ�RU�UHDFKHG�FRPSOHWLRQ��LQ�WKH�UHSRUWLQJ
\HDU"

,QWHQVLW\�WDUJHW

���E
3OHDVH�SURYLGH�GHWDLOV�RI�\RXU�LQWHQVLW\�WDUJHW

,' 6FRSH ��RI
HPLVVLRQV
LQ�VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

0HWULF %DVH
\HDU

%DVH�\HDU
HPLVVLRQV
�PHWULF
WRQQHV
&2�H�

7DUJHW
\HDU

&RPPHQW



,' 6FRSH ��RI
HPLVVLRQV
LQ�VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

0HWULF %DVH
\HDU

%DVH�\HDU
HPLVVLRQV
�PHWULF
WRQQHV
&2�H�

7DUJHW
\HDU

&RPPHQW

&2�H 6FRSH
���

���� ��� PHWULF
WRQQHV
&2�H
SHU
VTXDUH
IRRW

���� ����� ���� ,Q�������$GREH
V�QHW
UHYHQXH�ZDV�������
ELOOLRQ��DQG�LQ������LW
ZDV��������ELOOLRQ
GROODUV��IROORZLQJ�WKH
DFTXLVLWLRQ�RI�YDULRXV
FRPSDQLHV��LQFOXGLQJ
0DFURPHGLD�DQG
2PQLWXUH��7KH�RYHUDOO
VTXDUH�IRRWDJH�RI
$GREH��DOVR
LQFUHDVHG�IURP
����������VTXDUH�IHHW
WR�����������VTXDUH
IHHW��$QG�FDUERQ
HPLVVLRQV�ZHUH����
����PHWULF�WRQV�DQG
��������PHWULF�WRQV�RI
&2�H�LQ������DQG
������UHVSHFWLYHO\�
7KH�GHFUHDVH�LQ
RYHUDOO�HPLVVLRQV�LV
GXH�WR�WKH�XVH�RI
DOWHUQDWLYH�IXHO
WHFKQRORJLHV��OLNH
)XHO�&HOOV�DQG
:LQGVSLUHV��LQ�RXU
KHDGTXDUWHUV
EXLOGLQJ��DQG�RYHUDOO
JOREDO�HQHUJ\�HIILFLHQW
SURMHFWV��7KH�)XHO
&HOOV�XWLOL]H
UHQHZDEOH�IXHOV�WR
JHQHUDWH�HOHFWULFLW\�
7KH�UHGXFWLRQ�RI
FDUERQ�HPLVVLRQV�LV
FDOFXODWHG�EDVHG�RQ
6FRSH���DQG���RQO\�
DV�6FRSH���HPLVVLRQV
�WUDYHO��ZDV�WUDFNHG
RQO\�VLQFH������
ZKHQ�WKH�WUDYHO
SURYLGHUV�ZHUH
FDSDEOH�RI�GRLQJ�VR�

���F
3OHDVH�DOVR�LQGLFDWH�ZKDW�FKDQJH�LQ�DEVROXWH�HPLVVLRQV�WKLV�LQWHQVLW\�WDUJHW�UHIOHFWV



,' 'LUHFWLRQ�RI
FKDQJH

DQWLFLSDWHG
LQ�DEVROXWH
6FRSH����
HPLVVLRQV
DW�WDUJHW

FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH����
HPLVVLRQV

'LUHFWLRQ�RI
FKDQJH

DQWLFLSDWHG
LQ�DEVROXWH
6FRSH��
HPLVVLRQV
DW�WDUJHW

FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH��
HPLVVLRQV

&RPPHQWV,' 'LUHFWLRQ�RI
FKDQJH

DQWLFLSDWHG
LQ�DEVROXWH
6FRSH����
HPLVVLRQV
DW�WDUJHW

FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH����
HPLVVLRQV

'LUHFWLRQ�RI
FKDQJH

DQWLFLSDWHG
LQ�DEVROXWH
6FRSH��
HPLVVLRQV
DW�WDUJHW

FRPSOHWLRQ"

��FKDQJH
DQWLFLSDWHG
LQ�DEVROXWH
6FRSH��
HPLVVLRQV

&RPPHQWV

&2�H 'HFUHDVH ��� 7KH�GHFUHDVH�LQ�RYHUDOO�HPLVVLRQV�LV
GXH�WR�WKH�XVH�RI�DOWHUQDWLYH�IXHO
WHFKQRORJLHV��OLNH�)XHO�&HOOV�DQG
:LQGVSLUHV��LQ�RXU�KHDGTXDUWHUV
EXLOGLQJ��DQG�RYHUDOO�JOREDO�HQHUJ\
HIILFLHQW�SURMHFWV��7KH�)XHO�&HOOV
XWLOL]H�UHQHZDEOH�IXHOV�WR�JHQHUDWH
HOHFWULFLW\��2YHU����HQHUJ\�HIILFLHQF\
SURMHFWV�KDYH�EHHQ�FRPSOHWHG�LQ�WKH
+HDGTXDUWHUV�EXLOGLQJ�DORQH�
UHVXOWLQJ�LQ�RYHU�����HQHUJ\
VDYLQJV�

���G
3OHDVH�SURYLGH�GHWDLOV�RQ�\RXU�SURJUHVV�DJDLQVW�WKLV�WDUJHW�PDGH�LQ�WKH�UHSRUWLQJ�\HDU

,' ��FRPSOHWH
�WLPH�

��FRPSOHWH
�HPLVVLRQV�

&RPPHQW

&2�H ���� ���� $GREH�KDV�PHW�LWV�WDUJHW�RI�UHGXFLQJ�LWV�FDUERQ�HPLVVLRQV
OHYHOV�WR�WKRVH�LQ������E\������

���
'RHV�WKH�XVH�RI�\RXU�JRRGV�DQG�RU�VHUYLFHV�GLUHFWO\�HQDEOH�*+*�HPLVVLRQV�WR�EH�DYRLGHG�E\�D�WKLUG�SDUW\"

<HV

���D
3OHDVH�SURYLGH�GHWDLOV��VHH�JXLGDQFH�

$GREH
V�SURGXFW�RIIHULQJV�DOORZ�RUJDQL]DWLRQV�WR�UHGXFH�WKHLU�WUDYHO�QHHGV�DQG�WKXV�WKHLU�6FRSH��
HPLVVLRQV��$GREH�&RQQHFW�DOORZV�FRPSDQLHV�WR�FRQGXFW�PHHWLQJV��VDOHV��SUHVHQWDWLRQV��VDOHV�FDOOV��HWF�
YLD�WKH�ZHE�WKXV�UHGXFLQJ�WKH�QHHG�WR�WUDYHO��$GREH
V�3')�DQG�/LYH&\FOH�6XLWH�RI�WRROV�DOORZV�FRPSDQLHV
WR�FUHDWH��GLVWULEXWH��DQG�UHYLHZ�GRFXPHQWV�HOHFWURQLFDOO\�WKXV�UHGXFLQJ�WKH�QHHG�IRU�SULQWLQJ�GRFXPHQWV
DQG�RU�VHQGLQJ�GRFXPHQWV�YLD�PDLO��8WLOL]DWLRQ�RI�SDSHU�RU�SULQWLQJ�SDSHU�JUHDWO\�LQFUHDVHV�GHIRUHVWDWLRQ
DQG�FRQWULEXWHV�WR�WKH�UHGXFWLRQ�RI�YDULRXV�QDWXUDO�UHVRXUFHV��7KH�XVH�RI�$FUREDW�DQG�3')�LQ�WKH�FUHDWLYH
ZRUNIORZ�DOVR�UHGXFHV�WKH�QHHG�IRU�SULQWLQJ�DQG�LQNV�LQ�WKH�UHYLHZ�DQG�DSSURYDO�SURFHVV�

���
'LG�\RX�KDYH�HPLVVLRQV�UHGXFWLRQ�LQLWLDWLYHV�WKDW�ZHUH�DFWLYH�ZLWKLQ�WKH�UHSRUWLQJ�\HDU��WKLV�FDQ�LQFOXGH�WKRVH�LQ
WKH�SODQQLQJ�DQG�RU�LPSOHPHQWDWLRQ�SKDVHV�

<HV

���D
3OHDVH�SURYLGH�GHWDLOV�LQ�WKH�WDEOH�EHORZ

$FWLYLW\
W\SH

'HVFULSWLRQ�RI�DFWLYLW\ $QQXDO
PRQHWDU\
VDYLQJV
�XQLW

FXUUHQF\�

,QYHVWPHQW
UHTXLUHG
�XQLW

FXUUHQF\�

3D\EDFN
SHULRG



$FWLYLW\
W\SH

'HVFULSWLRQ�RI�DFWLYLW\ $QQXDO
PRQHWDU\
VDYLQJV
�XQLW

FXUUHQF\�

,QYHVWPHQW
UHTXLUHG
�XQLW

FXUUHQF\�

3D\EDFN
SHULRG

/RZ
FDUERQ
HQHUJ\
LQVWDOODWLRQ

8VH�RI�$OWHUQDWLYH�(QHUJ\�6\VWHPV�VXFK�DV�)XHO
&HOOV�WR�JHQHUDWH�HOHFWULFLW\�XVLQJ�UHQHZDEOH�IXHO�
DQG�RWKHU�HQHUJ\�HIILFLHQF\�PHDVXUHV�WR�FRQVHUYH
UHVRXUFHV�DQG�UHGXFH�FDUERQ�HPLVVLRQV�

������� �������� !��\HDUV

���E
:KDW�PHWKRGV�GR�\RX�XVH�WR�GULYH�LQYHVWPHQW�LQ�HPLVVLRQV�UHGXFWLRQ�DFWLYLWLHV"

0HWKRG &RPPHQW

)LQDQFLDO
RSWLPL]DWLRQ
FDOFXODWLRQV

&XVKPDQ�	�:DNHILHOG��$GREH¶V�IDFLOLW\�PDQDJHPHQW�SURYLGHU��ZRUNV�LQ�WDQGHP�ZLWK�$GREH
WR�UHVHDUFK�DQG�UHFRPPHQG�QHZ�WHFKQRORJLHV��DQG�QHZ�SURMHFWV�IRU�HQHUJ\�HIILFLHQF\�
%RWK�FRPSDQLHV�HGXFDWH�WKHPVHOYHV�RQ�UHJXODWLRQV�DQG�WUHQGV�WKDW�ZRXOG�DOVR�GULYH�PDQ\
RI�WKH�HQHUJ\�DQG�UHVRXUFH�FRQVHUYDWLRQ�PDUNHWV��%DVHG�RQ�WKHVH�UHFRPPHQGDWLRQV�
$GREH�WKHQ�GHFLGHV�RQ�WKH�SDUWLFXODU�LQYHVWPHQWV�QRW�RQO\�EDVHG�RQ�YDULRXV�ILQDQFLDO
FRQWUROV��VXFK�DV�5HWXUQ�RQ�,QYHVWPHQW��6LPSOH�3D\EDFN��HWF���EXW�DOVR�RQ�LI�WKH
LQYHVWPHQW�ZLOO�IXUWKHU�WKH�WHFKQRORJ\�DQG�GULYH�HPLVVLRQ�UHGXFWLRQ�DFWLYLWLHV��$QG�WKLV�LV
WKH�SURFHVV�E\�ZKLFK�PDQ\�SURMHFWV�DUH�DSSURYHG�

3DJH�����&RPPXQLFDWLRQ

���
+DYH�\RX�SXEOLVKHG�LQIRUPDWLRQ�DERXW�\RXU�FRPSDQ\¶V�UHVSRQVH�WR�FOLPDWH�FKDQJH�DQG�*+*�HPLVVLRQV
SHUIRUPDQFH�IRU�WKLV�UHSRUWLQJ�\HDU�LQ�RWKHU�SODFHV�WKDQ�LQ�\RXU�&'3�UHVSRQVH"�,I�VR��SOHDVH�DWWDFK�WKH
SXEOLFDWLRQ�V��

3XEOLFDWLRQ 3DJH�6HFWLRQ
5HIHUHQFH

,GHQWLI\�WKH�DWWDFKPHQW

,Q�DQQXDO�UHSRUWV��XQGHUZD\��±�SUHYLRXV
\HDU�DWWDFKHG

����� $GREH�&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\�6XPPDU\�����

,Q�YROXQWDU\�FRPPXQLFDWLRQV��XQGHUZD\��±
SUHYLRXV�\HDU�DWWDFKHG

��� 6XVWDLQDEOH�6LOLFRQ�9DOOH\�����
$QQXDO�3URJUHVV�5HSRUW

$WWDFKPHQWV
�����FVUBVXPPDU\�SGI�
VVY�DQQXDO�UHSRUW������SGI�

0RGXOH��5LVNV�DQG�2SSRUWXQLWLHV
3DJH�����&OLPDWH�&KDQJH�5LVNV

���
+DYH�\RX�LGHQWLILHG�DQ\�FOLPDWH�FKDQJH�ULVNV��FXUUHQW�RU�IXWXUH��WKDW�KDYH�SRWHQWLDO�WR�JHQHUDWH�D�VXEVWDQWLYH
FKDQJH�LQ�\RXU�EXVLQHVV�RSHUDWLRQV��UHYHQXH�RU�H[SHQGLWXUH"�7LFN�DOO�WKDW�DSSO\

5LVNV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ�
5LVNV�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV�
5LVNV�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV�

���D
3OHDVH�GHVFULEH�\RXU�ULVNV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ

,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW



,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

5(*� $LU�SROOXWLRQ
OLPLWV

&RXQWULHV�DQG
FLWLHV�DUH
GHYHORSLQJ�WKHLU
RZQ�UHJXODWLRQV
UHJDUGLQJ�FOLPDWH
FKDQJH��6LQFH
$GREH�KDV
IDFLOLWLHV�LQ
ORFDWLRQV�DFURVV
WKH�JOREH��WKH
FRPSDQ\�ZLOO
LQGHHG�EH
FDSWXUHG�XQGHU
WKHVH�QHZ
VWDQGDUGV��,Q
IDFW��$GREH�KDV
DOUHDG\�EHJXQ�WR
UHVSRQG�WR�WKH
QHZ�FOLPDWH
UXOHV�VHW�IRUWK�E\
WKH�&LW\�RI
7RN\R�

,QFUHDVHG
FDSLWDO
FRVW

����\HDUV 'LUHFW 9LUWXDOO\
FHUWDLQ

0HGLXP�
KLJK

5(*� )XHO�HQHUJ\
WD[HV�DQG
UHJXODWLRQV

&RQVHUYDWLRQ�RI
QDWXUDO
UHVRXUFHV�DQG�D
UHGXFWLRQ�LQ
WKRVH�UHVRXUFHV
WKHPVHOYHV�
UHVXOWV�LQ�KLJKHU
FRVWV�IRU�IXHO�DQG
HQHUJ\��7KHVH
FRVWV�WUDQVODWH
LQWR�KLJKHU�OHDVH
IHHV�DQG
VXEVHTXHQW
FRVWV�

,QFUHDVHG
RSHUDWLRQDO
FRVW

����\HDUV 'LUHFW 9HU\�OLNHO\ 0HGLXP



,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

5(*� $LU�SROOXWLRQ
OLPLWV

,Q�RUGHU�WR
SUHYHQW�DLU
SROOXWLRQ�ZKLFK
GLUHFWO\
FRQWULEXWHV�WR
JOREDO�ZDUPLQJ
DQG�WKHUHIRUH
FOLPDWH�FKDQJH�
PDQ\�FLWLHV�
VWDWHV�DQG
FRXQWULHV�DUH
UHTXLULQJ
UHPRYDO�RI�ROG
HTXLSPHQW�DQG
LQVWDOODWLRQ�RI
QHZ�HTXLSPHQW
WKDW�PHHWV�WKH
FULWHULD�

,QFUHDVHG
FDSLWDO
FRVW

����\HDUV 'LUHFW /LNHO\ 0HGLXP�
KLJK

5(*� 8QFHUWDLQW\
VXUURXQGLQJ
QHZ
UHJXODWLRQ

���E
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN��DQG��LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

5(*�����*HQHUDO�(QYLURQPHQWDO�5HJXODWLRQV��LQFOXGLQJ�SODQQLQJ���L��$Q\�QHZ�VSHFLILF�UXOLQJ�ZLOO�LQYROYH
VRPH�XSIURQW�FRVWV�VXFK�DV�KLULQJ�FRQVXOWDQWV�WR�DVVLVW�WKH�SURFHVV�RI�XQGHUVWDQGLQJ�WKH�UHJXODWLRQV��FRVWV
RI�PHHWLQJ�WKH�UHTXLUHPHQWV���IURP�SODQQLQJ�SURFHVV�WR�LPSOHPHQWDWLRQ��XQGHUVWDQGLQJ�WKH�ODQGORUG
V�SODQV
LI�LW�LV�D�OHDVHG�SURSHUW\��DQG�ILQDOO\�HYHQ�VHDUFKLQJ�IRU�D�QHZ�ORFDOH�EDVHG�RQ�WKH�FRVWV���LL��$GREH�KDV
FHUWLILHG�PDQ\�EXLOGLQJV�XQGHU�/(('���/HDGHUVKLS�IRU�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ���D�JUHHQ�EXLOGLQJ
FHUWLILFDWLRQ�WRRO�GHYHORSHG�E\�WKH�86�*UHHQ�%XLOGLQJ�&RXQFLO��7KH�SUDFWLFHV�GHYHORSHG�E\�WKLV�WRRO��VXFK�DV
HQHUJ\�FRQVHUYDWLRQ��FRQVWDQW�FRPPLVVLRQLQJ�RI�HTXLSPHQW��ZDWHU�FRQVHUYDWLRQ��PRQLWRULQJ�DQG�PHDVXULQJ�
DQG�HYHQ�DOWHUQDWLYH�WUDQVSRUWDWLRQ�PHWKRGV���DOO�FUHDWH�D�IUDPHZRUN�WR�DVVLVW�LQ�GHYHORSPHQW�RI�D�JRRG
SODQ�WR�PHHW�WKH�FULWHULD���LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�DUH�SULPDULO\�WKH�VDPH�DV�SDUW��L��LQFOXGLQJ
RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��FDSLWDO�FRVWV�IRU�HTXLSPHQW��DQG�RWKHU�FRVWV�LQFOXGLQJ�FRQVXOWDWLRQ
IHHV�DQG�LPSOHPHQWDWLRQ��5(*�����)XHO�(QHUJ\�WD[HV�DQG�UHJXODWLRQV����L��$Q\�QHZ�VSHFLILF�UXOLQJ�ZLOO
LQYROYH�VRPH�XSIURQW�FRVWV�VXFK�DV�WR�KLULQJ�FRQVXOWDQWV�WR�DVVLVW�WKH�SURFHVV�RI�XQGHUVWDQGLQJ�WKH
UHJXODWLRQV��DQG�XQGHUVWDQGLQJ�WKH�ODQGORUG
V�SODQV�LI�LW�LV�D�OHDVHG�SURSHUW\��DQG�ILQDOO\�HYHQ�VHDUFKLQJ�IRU
D�QHZ�ORFDOH�EDVHG�RQ�WKH�FRVWV���LL��$GREH�ZLOO�WU\�WR�XVH�HQHUJ\�FRQVHUYDWLRQ�PHWKRGV�WR�FXW�GRZQ�RQ
H[LVWLQJ�HQHUJ\�XVDJH��LQFOXGLQJ�VXE�PHWHULQJ��FRQVWDQW�FRPPLVVLRQLQJ�DQG�XVH�RI�DOWHUQDWLYH�IXHOV�DQG
UHQHZDEOH�HQHUJ\��$GREH�ZLOO�DOVR�EXGJHW�IRU�WKH�IXWXUH�FRVW�KLNHV���LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV
LQFOXGH�RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��DQG�FDSLWDO�FRVWV�IRU�HTXLSPHQW��5(*�����$LU�3ROOXWLRQ
OLPLWV���L��3XUFKDVLQJ�DQG�LQVWDOOLQJ�QHZ�HTXLSPHQW�LV�D�ODUJH�FDSLWDO�FRVW�DQG�WLPH�FRPPLWPHQW��&RVW�ZLOO
DOVR�H[LVW�IRU�DQ\�SHUPLWWLQJ�RU�RWKHU�FRQVWUXFWLRQ�UHODWHG�LWHPV���LL��$GREH�DQG�&XVKPDQ�	�:DNHILHOG
FRQVWDQWO\�NHHS�DEUHDVW�RI�QHZ�UXOHV�DQG�UHJXODWLRQV��7KH�FRPSDQLHV�WKHQ�XVH�WKLV�NQRZOHGJH�WR�DFTXLUH
WKH�HTXLSPHQW�DQG�IRUHFDVW�EXGJHWV��DFFRUGLQJO\���LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH
RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��DQG�FDSLWDO�FRVWV�IRU�HTXLSPHQW�

���F
3OHDVH�GHVFULEH�\RXU�ULVNV�WKDW�DUH�GULYHQ�E\�FKDQJH�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV



,' 5LVN
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

,' 5LVN
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

3+<� 8QFHUWDLQW\
RI�SK\VLFDO
ULVNV

8QFHUWDLQW\
RI�SK\VLFDO
ULVNV
LQFOXGLQJ
SRWHQWLDO�IRU
VHD�OHYHO
ULVHV�
FOLPDWH�DQG
SUHFLSLWDWLRQ
LVVXHV
GHPDQG
DSSURSULDWH
SODQQLQJ�
3ODQQLQJ�LV
DOVR
LPSHUDWLYH
IRU�QDWXUDO
GLVDVWHUV
VXFK�DV
F\FORQHV�
KXUULFDQHV�
IORRGLQJ�
DQG�HYHQ
QRQ�FOLPDWH
UHODWHG
QDWXUDO
GLVDVWHUV
VXFK�DV
HDUWKTXDNHV
DQG
WVXQDPLV�

5HGXFWLRQ�GLVUXSWLRQ
LQ�SURGXFWLRQ
FDSDFLW\

8QNQRZQ 'LUHFW /LNHO\ 0HGLXP�
KLJK

���G
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN��DQG��LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

3+<����8QFHUWDLQW\�RI�3K\VLFDO�5LVNV����L��3K\VLFDO�ULVNV�DOZD\V�GHPDQG�SODQQLQJ�RQ�HPSOR\HH�ZHOIDUH�DQG
VDIHW\��SRWHQWLDO�ORVV�RI�SURGXFW��DQG�SRWHQWLDO�ORVV�RI�WKH�IDFLOLW\��$OO�WKHVH�WKUHH�KDYH�YDULHG�FRVWV�WR�WKH
FRPSDQ\���LL��$GREH�KDV�VLWH�HPHUJHQF\�SODQV�DQG�EXLOW�LQ�UHGXQGDQF\�RQ�RSHUDWLRQV�WKURXJKRXW�LWV�YDULRXV
VLWHV�DFURVV�WKH�JOREH��,I�RQH�VLWH�VXFFXPEV�WR�D�PDMRU�SK\VLFDO�HYHQW�GXH�WR�FOLPDWH�FKDQJH�RU�RWKHUZLVH�
WKH�RSHUDWLRQV�RI�WKDW�IDFLOLW\�DUH�LPPHGLDWHO\�VKXW�GRZQ�DQG�WUDQVIHUUHG�WR�DQRWKHU�IDFLOLW\��7KLV�SODQ�ZRUNV
ZHOO�DV�FDQ�EH�VHHQ�GXULQJ�WKH�UHFHQW�HDUWKTXDNH�DQG�WVXQDPL�WKDW�RFFXUUHG�LQ�-DSDQ��7KH�7RN\R
RSHUDWLRQV�ZHUH�LPPHGLDWHO\�WUDQVIHUUHG�WR�DQRWKHU�RIILFH�DQG�IXQFWLRQDOLW\�ZDV�UHVXPHG���LLL��&RVWV
DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH�RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��FDSLWDO�FRVWV�ZLWK�UH�
EXLOGLQJ�UH�RSHQLQJ�WKH�IDFLOLW\��DQG�FRVWV�IRU�HPSOR\HH�ZHOIDUH�

���H
3OHDVH�GHVFULEH�\RXU�ULVNV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV

,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW



,' 5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

2&5� ,QGXFHG
FKDQJHV�LQ
KXPDQ�DQG
FXOWXUDO
HQYLURQPHQW

'XH�WR
FKDQJHV�LQ
WKH�FOLPDWH
DQG�WKH
ZRUOG¶V�HYHU
EXUJHRQLQJ
SRSXODWLRQ�
QDWXUDO
UHVRXUFHV
ZRXOG�EH�LQ
VFDUFH
GHPDQG�
+HQFH�WKH
KXPDQ�DQG
FXOWXUDO
HQYLURQPHQW�
ZKLFK�SOD\V
D�ODUJH�SDUW
LQ�WKH
VXFFHVV�RI
$GREH�ZLOO
FKDQJH�DV
ZHOO�

5HGXFWLRQ�GLVUXSWLRQ
LQ�SURGXFWLRQ
FDSDFLW\

�����\HDUV 'LUHFW $ERXW�DV
OLNHO\�DV
QRW

0HGLXP�
KLJK

���I
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�ULVN�EHIRUH�WDNLQJ�DFWLRQ���LL��WKH�PHWKRGV�\RX�DUH
XVLQJ�WR�PDQDJH�WKLV�ULVN���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

2&5����5HGXFHG�GHPDQG�IRU�*RRGV�6HUYLFHV���L��&OLPDWH�FKDQJH�ZLOO�LQGHHG�FKDQJH�WKH�ZD\�WKH�ZRUOG
GRHV�EXVLQHVV��7KH�ZRUOG¶V�QDWXUDO�UHVRXUFHV�ZRXOG�KDYH�GLPLQLVKHG�FDXVLQJ�D�GLIIHUHQW�KXPDQ�DQG
FXOWXUDO�HQYLURQPHQW��3RWHQWLDOO\��UHGXFHG�GHPDQG�IRU�$GREH�SURGXFWV�PD\�RFFXU��DV�WKH�ZRUOG�JRHV�EDFN�WR
D�GLIIHUHQW�ZD\�RI�GRLQJ�WKLQJV��/RVV�RI�EXVLQHVV�LV�D�UHDO�ILQDQFLDO�FRVW���LL��$GREH�FRQVLVWHQWO\�FRPHV�RXW
ZLWK�QHZ�LQQRYDWLYH�SURGXFWV�WKDW�DUH�RQ�WKH�FXWWLQJ�HGJH�RI�VRFLHW\¶V�QHHGV�ZKLOH�HQVXULQJ�DQG�DLGLQJ�WKH
FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV��8VH�RI�$GREH�SURGXFWV�FXWV�GRZQ�RQ�SDSHU�XVDJH�DQG�QHHG�IRU�EXVLQHVV
WUDYHO���LLL��&RVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV�LQFOXGH�RSHUDWLRQDO�FRVWV�IRU�GD\�WR�GD\�DFWLRQV��FRVWV�IRU
5	'��FRVWV�RI�XQGHUVWDQGLQJ�KXPDQ�EHKDYLRU��DQG�FRVWV�IRU�EXLOGLQJ�QHZ�IDFLOLWLHV�DQG�KLULQJ�HPSOR\HHV�

3DJH�����&OLPDWH�&KDQJH�2SSRUWXQLWLHV

���
+DYH�\RX�LGHQWLILHG�DQ\�FOLPDWH�FKDQJH�RSSRUWXQLWLHV��FXUUHQW�RU�IXWXUH��WKDW�KDYH�WKH�SRWHQWLDO�WR�JHQHUDWH�D
VXEVWDQWLYH�FKDQJH�LQ�\RXU�EXVLQHVV�RSHUDWLRQV��UHYHQXH�RU�H[SHQGLWXUH"�7LFN�DOO�WKDW�DSSO\

2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ�
2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV�
2SSRUWXQLWLHV�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV�

���D
3OHDVH�GHVFULEH�\RXU�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�,QGLUHFW /LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

&25� )XHO�HQHUJ\
WD[HV�DQG
UHJXODWLRQV

$GREH
V
SURGXFW
RIIHULQJV
DOORZ
RUJDQL]DWLRQV

,QFUHDVHG
GHPDQG�IRU
H[LVWLQJ
SURGXFWV�VHUYLFHV

�����\HDUV 'LUHFW 9HU\�OLNHO\ 0HGLXP�
KLJK



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�,QGLUHFW /LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

WR�UHGXFH
WKHLU
UHTXLUHPHQWV
IRU�SULQWLQJ�
PDLO�DQG
WUDYHO�
$GREH
V�3')
DQG�/LYH&\FOH
6XLWH�RI�WRROV
DOORZ
FRPSDQLHV�WR
FUHDWH�
GLVWULEXWH��DQG
UHYLHZ
GRFXPHQWV
HOHFWURQLFDOO\�
UHGXFLQJ�WKHLU
QHHG�IRU
SULQWLQJ
GRFXPHQWV
DQG�RU
VHQGLQJ
GRFXPHQWV
YLD�PDLO�
$GREH
&RQQHFW
DOORZV
FRPSDQLHV�WR
FRQGXFW
PHHWLQJV�DQG
SUHVHQWDWLRQV
HOHFWURQLFDOO\�
UHGXFLQJ�WKH
QHHG�IRU
FRUSRUDWH
WUDYHO��2QH
HIIHFW�RI
)XHO�(QHUJ\
7D[HV�DQG
5HJXODWLRQV
FRXOG�EH�WKH
LQFUHDVHG
FRVW�RI
HQHUJ\��7KH
LQFUHDVH�LQ
HQHUJ\�FRVWV�
DV�ZHOO�DV
LQFUHDVHG
HQYLURQPHQWDO
UHJXODWLRQ
GLUHFWO\�FRXOG



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�,QGLUHFW /LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

OHDG�WR
JUHDWHU
GHPDQG�IRU
$GREH¶V
SURGXFWV�

���E
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

�L��$V�$GREH�SURGXFWV�SURYLGH�D�OHVV�H[SHQVLYH�DOWHUQDWLYH�WR�EXVLQHVV�WUDYHO��SULQWLQJ�DQG�PDLO��FRPSDQLHV
ZLOO�LQFUHDVLQJO\�SXUFKDVH�DQG�GRZQORDG�$GREH�SURGXFWV��0RUH�SURGXFWV�ZLOO�EH�VROG�DQG�QHZ�DQG�EHWWHU
SURGXFWV�GHYHORSHG��GULYHQ�E\�WKLV�GHPDQG���LL��$GREH�LV�FRQWLQXRXVO\�PRQLWRULQJ�DQG�VWXG\LQJ�WKH�HQHUJ\
DQG�FDUERQ�PDUNHWV�DQG�KRZ�WKH\�PLJKW�LPSDFW�$GREH¶V�EXVLQHVV���LLL��7KHVH�FRVWV�DUH�LQFOXGHG�ZLWKLQ�WKH
RYHUDOO�FRVWV�DVVRFLDWHG�ZLWK�UHVHDUFK�DQG�GHYHORSPHQW�DQG�DUH�VLPSO\�SDUW�RI�WKH�QRUPDO�FRVWV�RI�GRLQJ
EXVLQHVV��$V�GHPDQG�IRU�$GREH�SURGXFWV�JURZV��LQFUHDVHG�FRVWV�ZLOO�EH�PRUH�WKDQ�RIIVHW�E\�LQFUHDVHG
UHYHQXHV�IURP�VDOHV��&RQFXUUHQWO\��RSHUDWLQJ�$GREH¶V�IDFLOLWLHV�PRUH�VXVWDLQDEO\�KDV�PHDQW�RSHUDWLQJ
$GREH¶V�IDFLOLWLHV�PRUH�HIILFLHQWO\��DFWXDOO\�UHVXOWLQJ�LQ�GHFUHDVHG�RSHUDWLQJ�FRVWV�SHU�VTXDUH�IRRW�DQG�SHU
HPSOR\HH��RYHUDOO�

���F
3OHDVH�GHVFULEH�WKH�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�SK\VLFDO�FOLPDWH�SDUDPHWHUV

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

&32� ,QGXFHG
FKDQJHV�LQ
QDWXUDO
UHVRXUFHV

&OLPDWH
FKDQJH
LPSDFWV�WKH
SK\VLFDO
FOLPDWH�LQ
YDU\LQJ
ZD\V�
VKLIWLQJ
ZHDWKHU
SDWWHUQV
UHVXOWLQJ�LQ
LQFUHDVHG
SUHFLSLWDWLRQ
DQG�VWRUPV
LQ�VRPH
DUHDV�
UHGXFLQJ
WKHP�LQ
RWKHUV
DUHDV��7R
WKH�H[WHQW
WKDW
DJULFXOWXUH
DQG�QDWXUDO
UHVRXUFHV
DUH
QHJDWLYHO\
LPSDFWHG�E\
WKHVH

,QFUHDVHG
GHPDQG�IRU
H[LVWLQJ
SURGXFWV�VHUYLFHV

�����\HDUV 'LUHFW /LNHO\ 0HGLXP�
KLJK



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

FKDQJHV�
WKH�RYHUDOO
LPSDFW�LV
GLVUXSWLRQ�RI
WUDGLWLRQDO
EXVLQHVV
SDWWHUQV
DQG
VKRUWDJHV�RI
UHVRXUFHV�LQ
VRPH�DUHDV�
FRQFXUUHQW
ZLWK
GLVUXSWLRQV
LQ�WKH
VXSSO\
FKDLQ�IRU
ZDWHU�
ZRRG��JDV�
RLO��HWF���LQ
WXUQ�GULYLQJ
XS�WKH�FRVWV
RI�GRLQJ
EXVLQHVV�LQ
WUDGLWLRQDO
ZD\V��7R
WKH�H[WHQW
WKDW
VKRUWDJHV
ZLOO�UHVXOW�LQ
LQFUHDVHG
FRVWV�IRU
ZRRG
SURGXFWV
�SDSHU��
ZDWHU�FRVWV
�FRROLQJ
WRZHU
RSHUDWLRQV�
UHVWURRPV�
LUULJDWLRQ��
FRUQ�DQG
VR\
SURGXFWV
�HWKDQRO��
DQG�VR
IRUWK�
$GREH¶V
SURGXFWV
RIIHU�OHVV
FRVWO\



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

VROXWLRQV�WR
FOLHQWV�
RIIVHWWLQJ
WKHVH
LQFUHDVHG
FRVWV��7R
WKH�H[WHQW
WKDW�$GREH
SURGXFWV
RIIHU�PRUH
IOH[LEOH
DOWHUQDWLYHV
WR�WUDGLWLRQDO
EXVLQHVV
SUDFWLFHV�
WKH\
UHSUHVHQW
SRWHQWLDO
VROXWLRQV

���G
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

&32�����L��&OLPDWH�FKDQJH�ZLOO�PRVW�OLNHO\�OHDG�WR�VLJQLILFDQW�FKDQJHV�LQ�WKH�DYDLODELOLW\�RI�DQG�WKH
GLVWULEXWLRQ�RI�QDWXUDO�UHVRXUFHV�ZLWK�FRQFXUUHQW�GLVUXSWLRQ�RI�FRPPHUFH��:DWHU��ZRRG��SURGXFWLRQ�RI�FRUQ
DQG�VR\��DUH�DOO�OLNHO\�FDQGLGDWHV�IRU�GLVUXSWLRQ�RI�SURGXFWLRQ�GXH�WR�ORFDO�DQG�UHJLRQDO�FOLPDWH�FKDQJH
LPSDFWV��UHVXOWLQJ�LQ�KLJKHU�SDSHU�DQG�HQHUJ\�SULFHV�JHQHUDOO\���LL��$GREH�SURGXFWV�RIIHU�OHVV�H[SHQVLYH
DOWHUQDWLYHV�WR�SULQWLQJ�RQ�SDSHU��ZRRG�IRU�SDSHU�SXOS���PDLOLQJ��ZRRG�IRU�SDSHU�SXOS��FRUQ�DQG�VR\�IRU
HWKDQRO�IXHO���DQG�FRUSRUDWH�WUDYHO��FRUQ�DQG�VR\�IRU�HWKDQRO�IXHO����LLL��WKH�FRVWV�RI�DGGUHVVLQJ�WKLV�JURZLQJ
GHPDQG�DUH�WKH�QRUPDO�FRVWV�RI�GRLQJ�EXVLQHVV�IRU�$GREH��UHVHDUFK�DQG�GHVLJQ��SURGXFW�GHYHORSPHQW�DQG
WHVWLQJ��PDUNHWLQJ��PHUFKDQGL]LQJ��ZKLFK�VKRXOG�EH�PRUH�WKDQ�RIIVHW�E\�LQFUHDVHG�UHYHQXHV�

���H
3OHDVH�GHVFULEH�WKH�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�RWKHU�FOLPDWH�UHODWHG�GHYHORSPHQWV

,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW



,' 2SSRUWXQLW\
GULYHU

'HVFULSWLRQ 3RWHQWLDO�LPSDFW 7LPHIUDPH 'LUHFW�
,QGLUHFW

/LNHOLKRRG 0DJQLWXGH
RI�LPSDFW

2&'� ,QGXFHG
FKDQJHV�LQ
KXPDQ�DQG
FXOWXUDO
HQYLURQPHQW

$V�WKH�QHHG
WR�FRQVHUYH
QDWXUDO
UHVRXUFHV
LQFUHDVHV�
GXH�WR�KLJK
GHPDQGV
DQG
SRSXODWLRQ
JURZWK��DQG
ORZHU
DYDLODELOLW\�
WKHUH�ZLOO�EH
D�GUDPDWLF
LQFUHDVH�LQ
WKH�QHHG�WR
XVH
SURGXFWV
WKDW
FRQVHUYH
UHVRXUFHV�
$GREH
SURGXFWV�ZLOO
WKXV�EH
LPSDFWHG
IDYRUDEO\��
VSHFLILFDOO\
WKRVH�ZKLFK
UHGXFH�WKH
QHHG�IRU
WUDYHO��IRU
SULQWLQJ��DQG
HYHQ�WKRVH
WKDW
FRQVHUYH
SDSHU�

,QFUHDVHG
GHPDQG�IRU
H[LVWLQJ
SURGXFWV�VHUYLFHV

�����\HDUV 'LUHFW /LNHO\ 0HGLXP�
KLJK

���I
3OHDVH�GHVFULEH��L��WKH�SRWHQWLDO�ILQDQFLDO�LPSOLFDWLRQV�RI�WKH�RSSRUWXQLW\���LL��WKH�PHWKRGV�\RX�DUH�XVLQJ�WR
PDQDJH�WKLV�RSSRUWXQLW\���LLL��WKH�FRVWV�DVVRFLDWHG�ZLWK�WKHVH�DFWLRQV

2&'����&32�����L��$V�WKH�SRSXODWLRQ�JURZV�DQG�QDWXUDO�UHVRXUFHV�GZLQGOH��GHPDQG�IRU�SURGXFWV�WKDW
FRQVHUYH�QDWXUDO�UHVRXUFHV�ZLOO�LQFUHDVH��$GREH�SURGXFWV�ZLOO�EH�LQ�GHPDQG���LL��$GREH�SURGXFWV�RIIHU�OHVV
H[SHQVLYH�DOWHUQDWLYHV�WR�SULQWLQJ�RQ�SDSHU��ZRRG�IRU�SDSHU�SXOS���PDLOLQJ��ZRRG�IRU�SDSHU�SXOS��FRUQ�DQG
VR\�IRU�HWKDQRO�IXHO���DQG�FRUSRUDWH�WUDYHO��FRUQ�DQG�VR\�IRU�HWKDQRO�IXHO����LLL��WKH�FRVWV�RI�DGGUHVVLQJ�WKLV
JURZLQJ�GHPDQG�DUH�WKH�QRUPDO�FRVWV�RI�GRLQJ�EXVLQHVV�IRU�$GREH��UHVHDUFK�DQG�GHVLJQ��SURGXFW
GHYHORSPHQW�DQG�WHVWLQJ��PDUNHWLQJ��PHUFKDQGL]LQJ��ZKLFK�VKRXOG�EH�PRUH�WKDQ�RIIVHW�E\�LQFUHDVHG
UHYHQXHV�

)XUWKHU�,QIRUPDWLRQ
�

0RGXOH��*+*�(PLVVLRQV�$FFRXQWLQJ��(QHUJ\�DQG�)XHO�8VH��DQG�7UDGLQJ
3DJH�����(PLVVLRQV�0HWKRGRORJ\



���
3OHDVH�SURYLGH�\RXU�EDVH�\HDU�DQG�EDVH�\HDU�HPLVVLRQV��6FRSHV���DQG���

%DVH�\HDU 6FRSH���%DVH�\HDU�HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

6FRSH���%DVH�\HDU�HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

6DW����-DQ��������6XQ
���'HF������

���� �����

���
3OHDVH�JLYH�WKH�QDPH�RI�WKH�VWDQGDUG��SURWRFRO�RU�PHWKRGRORJ\�\RX�KDYH�XVHG�WR�FROOHFW�DFWLYLW\�GDWD�DQG
FDOFXODWH�6FRSH���DQG�6FRSH���HPLVVLRQV

3OHDVH�VHOHFW�WKH�SXEOLVKHG�PHWKRGRORJLHV�WKDW�\RX�XVH

7KH�*UHHQKRXVH�*DV�3URWRFRO��$�&RUSRUDWH�$FFRXQWLQJ�DQG�5HSRUWLQJ�6WDQGDUG��5HYLVHG�(GLWLRQ�

,62��������

���D
,I�\RX�KDYH�VHOHFWHG��2WKHU���SOHDVH�SURYLGH�GHWDLOV�EHORZ

���
3OHDVH�JLYH�WKH�VRXUFH�IRU�WKH�JOREDO�ZDUPLQJ�SRWHQWLDOV�\RX�KDYH�XVHG

*DV 5HIHUHQFH

2WKHU��&DUERQ�GLR[LGH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

2WKHU��0HWKDQH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

2WKHU��1LWURXV�R[LGH ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

���
3OHDVH�JLYH�WKH�HPLVVLRQV�IDFWRUV�\RX�KDYH�DSSOLHG�DQG�WKHLU�RULJLQ��DOWHUQDWLYHO\��SOHDVH�DWWDFK�DQ�([FHO
VSUHDGVKHHW�ZLWK�WKLV�GDWD

)XHO�0DWHULDO�(QHUJ\ (PLVVLRQ
)DFWRU

8QLW 5HIHUHQFH

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQ

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ���� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU

(OHFWULFLW\ ����� NJ�&2��SHU�0:K H*ULG�:5,�*+*�3URWRFRO�,QWHUQDWLRQDO
(QHUJ\�$JHQF\�'DWD�6HU
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