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L LOQWURGXFWLRQ
IJURP RXU &(2

$FKLHYLQJ WKLV 3XUSRVH LV QRW MXVW DERXW WKH VHUYLFHV ZH GHOLYHU ZKLFK
LWV DOVRRZER )XW OLYHU WKHP ] ZLWK UHVSHFW LQWHJULW\ DQG DOZD\V ZLWK RXU

7KLYV LQFOXGHY VXSSRUWLQJ WKH VXFFHVV RI RXU VWURQJ WUDQV 7DVPDQ ZR!
WKDQ GHOLYHU\ SDUWQHUV

‘H UHFRJQLVH WKDW RXU H[WHQVLYH RSHUDWLRQV DQG VXSSO\ FKDLQV PD\ SUHVHC
WR KHOSLQJ SURWHFW KXPDQ ULJKWINOVMWHY W \WK LOHYHHW BRH RXU VL]IH DQG VFDOH
GR WKH VDPH

,Q )< ZH FRQWLQXHG WR GHYHORS bQG H[HFXWH VWUDWHJLHY WR KHOS XV LGHQ\
LQFOXGHG

7ULDOOLQJ D QHZ WKLUG SDUW\ GDWD SURYLGHU WR REWDLQ YHULILHG KXPDQ U
RXU VXSSO\ FKDLQ

&RQWLQXLQJ WR UROO RXW 'RZQHUV VXSSOLHUVXBQDRMRNG WHSODW SROWRN RIL WWK H
TXDOLILFDWLRQ SURFHVV ZKLFK LQFOXGHYV VFUHHQLQJ IRU PRGHUQ VODYHU\ UL

&RPSOHWLQJ D VRODU SDQHO PDUNHW VFDQ DV ZHOO DV D UHYLHZ RI RXU RZQ S
IRU VRODU SDQHO VXSSOLHUV DQG PDQXIDFWXUHUV

&RQWL@QIXWR HGXFDWH DQG UDLVH DZDUHQHVY DPRQJVW RXU SHRSOH MRLQW YH
WKURXJK WKH SURGXFWLRQ RI FRPPXQLFDWLRQ PDWHULDO DQG GHOLYHU\ RI WU

7KLV LV 'RZQHU 'V VL[WK PRGHUQ VODYHU\ VWDWHPHQW :H DEFNQRZOHGJH WKDW WK
DFKLHYLQJ PRUH WUDQVSDUHQF\ DQG D RX-UWRWZHU PREGHILYY WORGHQWU LRLVNY JLYLQJ X
FRQWLQXRXVO\ LPSURYH ] DQG HQDEOH FRPPXQLWLHV WR WKULYH

SHWHU 7RPSNLQV
&KLHI ([HFXWLYH 2IILFHU



&S&ULWHULD ] $ERXW WKLV

7KLV ORGHUQ 60DYHU\ 6WDWHPHQW 6WDWHPHQW LWRRDQGH VEVD@REEPHER/WH/LPLWHG D
&RPPRQZHDOWK ORGHUQ 60DYHU\ $FW ORGHUQ 60ODYHU\ $FW IRU WKH SHULRG
WKH UHSRUWLQYU<SHULRG IRU

'"RZQHU (', /LPBWHG LV DQ $XVWUDOLDQ SXEOLF FRPSDQ\ OLVWHG RQ WKH $X
$6; '2: DQG LV D IRUHLJQ H[HPSW LVVXHU RQ WKH 1HZ =HDODQG 6WRFN ([FKDQJH
DW /HYHO 7ULQLWL ,,, 7ULQLWL %XVLQHVV &DPSXYV '"HOKL 5RDG 1RUWK 5\GH 1

,Q DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY RI VHFWLRQ G LL RI WKH ORGHUQ 6
%RDUG RI 'LUHFAQRHWY (RI/LPRARBDGEG G RQ 2FWREHU DQG LV VLIQHG E\ WKH &KLH
'RZQHU (', /LPLWHG_VHH SDJH

TKHEWDWHPHQW DSSOLHV WR DQG GHVFULEHV WKH VWHSY WDNHQ E\ 'RZQHU (', /LPL
$SSHQGL[ SDJIHV WR PLWLJDWH PRGHUQ VODYHU\ LQ LWV RSHUDWLRQV DQG VX

$00 GDWD UHIHUHQFHV LQ WKL\ QW HWWH RMXWM WALYN HRWW D W H G

,PSRUWDQW QRWYFA DILEE U

7KH LQIRUPDWLRQ LQ WKLV ORGHUQ 60DYHU\ 6WDWHPHQW 5HSRUW KDV EHHQ SUHSDUHG E
'RZQHU RU WKHb&RPSDQ\

7KLV 5HSRUW PD\ FRQWDLQ VWDWHPHQWY WKDW DUH RU PD\ EH GHHPHG WR EH IRUZDUG C
JHQHUDOO\ EH LGHQWLILHG E\ WKH XVH Rl ZRUGV VXFK DV bORRNLQJ IRUZDUGc bH[SHFWc
bREMHFWLYHc bHVWLPDWHc bSRWHQWLDOc bDQWLFLSDWHC bEHOLHYHc bULVNc bDLPc b
VWUDWHJILHY PDQDJHPHQW DQG FRPSDQ\ REMHFWLYHY SHUIRUPDQFH DUH DOVR IRUZDUG ¢
JXDUDQWHHV RI IXWXUH SHUIRUPDQFH DQG LQYROYH NQRZQ DQG XQNQRZQ ULVNV XQFHUMW
IDFWRUV PDQ\ Rl ZKLFK DUH RXWVLGH WKH FRQWURO RI WKH &RPSDOQ\

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLV 5HSRUW LQFOXGHV LQIRUPDWLRQ GHULYHG IURP S
LQGHSHQGHQWO\ YHULILHG

5HDGHUV DUH FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ DQ\ ILQDQFLDO LQIRUPDWL
5HSRUW KDV QRW EHHQ VXEMHFW WR WKLUG SDUW\ DXGLW RU UHYLHZ



EGULWHULD ] 'RZQHU'V VW
RSHUDWLRQV DQG VXSSO\

'RZQHU (', /LPLWHG 'RZQHU LV D OHDGLQJ SURYLGHU RI LQWHJUDWHG VHUYLFHV D
DQG PDLQWDLQLQJ HVVHQWLDO LQIUDVWUXFWXUH WKDW HQDEOHV FRPPXQLWLHV W

7KH GHPDQG IRU RXU VHUYLFHV LV VKDSHG E\ LQYHVWPHQW LQ WKH HQHUJ\ WUDQV
DQG LQIUDVWUXFWXUH H[SDQVLRQ QHFHVVDU\ WR VXSSRUW SRSXODWLRQ JURZWK

7KH VHFWRUV ZKHUH ZH RSHUDWH LQFOXGH URDGYV UDLO SRUWYV DQG DLUSRUWYV
QHWZRUNV KHDOWK HGXFDWLRQ GHIHQFH DQG RWKHU JRYHUQPHQW VHFWRUV

'"RZQHU LV RQH RI $XVWUDOLD'V DQG 1HZ =HDODQG'V ODUJHVW SULYDWH VHFWRU H
DUH XQLWHG E\ RXU KLJK SHUIRUPDQFH FXOWXUH NQRZQ DV _7KH 'RZQHU 'LITHUHQ

JRU PRUH LQIRUP®RZI(RHU YURKXW FRP



http://downergroup.com/

ORGHUQ 60DYHU\ 6 WBWGRHHI QW /LPLWHG



2XU ZRUNIRUFH

ORGHUQ 60DYHU\ 6RZOIMAWPHQMPLWHG



. N0 ™
(QHUJ\ 8WLOLWLHYV 7UDQVSRUW

7TUDQVSRUW ,QIUDVWUXFWXUH
5DLO 7UDQVLW 6\VWHPV

J)DFLOLWLHYV

6RFLDO ,QIUDVWUXFWXUH &LWL]JHQ 6HUYLFHV

ORGHUQ 60DYHU\ 6WRWQHPHQW /LPLWHG



2XU VXSSO\ FKDLQ

YRU WKH SXUSRVHV RI WKLY 6WDWHPHQW'RZH) G IKQW ®XRLWHGES SOVLELOLW\ Rl WKH
FKDLQ DV WKH SURGXFWV DQG VHUYLFHWRXIUQGDXIGEWJVEBEBFRPPW QFAKSTE\ FKDLQ
WKDW FRQWULEXWH WR 'RZQHU 'V RZQ SURBXFMWM BIQHUFHUNVFRIWHU WKH ODVW WZR
7KURXJKRXW WKH 6WDWHPHQW ZH UHIHU RWRI RLUKGUUWR W XVSSHGFKDLQV 7KH ELWXF
RU RXU GLUHFW VXSSOLHUV ZKLFK DUH WRBSHQIHZPRQFMRPSOWMEHBKGXULQJ )< DQG
GLUHFWO\ :H UHFRJQLVH WKDW RXU VXS B/®&HFKD L QRH[MHD 6@ D Y H XU B QD YWKH P HZGIW
EH\RQG RXU GLUHFW VXSSOLHUV DQG VXERRGWBWFERWYH BV ZHMH®FH RI D VRODU S
DV SURGXFWYV DQG VHUYLFHV VRXUFHG RK@ &KEB R | LXK EWBLDURWXYESTLEKDLQ FK

1HZb=HDODQG
7KHPDMRULW\RI 'RZQHU'V GLUHFW VSHQG L

*LYHQ WKH EURDG UDQJH RI VHUYLFHV ZH/ XHIDALYHUWY DREDWKHE LQ $XVWUDOLD DQG
JHRIJUDSKLF ORFDWLRQV RXU RSHUDWLRGER FPRYGHNUHRBZQRYE UDWN FRXQWULHY WKRX
D ODUJH DQG FRPSOH[ VXSSO\ FKDLQ FRPWDIQWEKHNVP BFQWRGCGXFWY DUH GRPHVWLFDO
PHGLXP DQG ODUJH VXSSOLHUV 2XU SURG&ERKXUHPHDIW DFERNERIOMWIHDFWRUY DQG VXSSO
UDQJH IURP WKH GHOLYHU\ RI ODUJH VFDERXDWMUDNVWBROWX®HUHG RI KLIJK ULVN LV
SURMHFWY URDG PDLQWHQDQFH UROOLIMMRFWNRBRMW MNAHUUBTXLUHPHQWY RI V
DQG GHOLYHU\ WR IDFLOLWLHY PDQDJHPRWMWHVUHUXYWHRMYD® Q¥HHGV

ZHDVSHQMELOOLRQ $8' ZLWK DSSUR[LPDWHO\
bVXSSOLHUYV &RXQWU\ ULVN LV LQIRUPHG E\ WKH 6HGH[

XSGDWHG DQQXDOO\ 7KH ULVN VFRUH IRU
7KH LQIRJUDSKLF RQ WKLV SDJH LOOXVWBD®H \KSVRH\EHUHDINIBRZQGLFDWRUV 7KHVH
RI VSHQG DFURVV RXU WRS VSHQG FDWBIURUWH® WR IRUFHG ODERXU FKLOG ODE
6XEFRQWUDFWRUV SURMHFW PDWHULDO\GD\QRGJ ISRIRQBWILIRRQ ZDRUNLQJ KRXUV DQG IU
VHUYLFHV DUH RXU WRS VSHQG FDWHJRUDMVREKDWH RY
FRQVLVWHQW ZLWK )<

Downer spend segmentation (top 10 spend categories)

4% Rail Bl 3% ICT-Indirect

4% Other B 2% Labour hire and
recruitment services

52% Subcontractors

Group Spend 11% Project materials

L] L]
$6.8 billion Bl 5% Professional services
B 5% Fleetandfuels 3% Consumables

3% Equipment



EGULWHULD ] ,GHQWLI\LQJ
VODYHU\ ULVNV LQ RXU RS
VXSSO\ FKDLOQ

2XU RSHUDWLRQY DQG RSHUDWLRQDO ULVN

JRU WKH SXUSRVHV RI WKLY 6WDWHPHQW ZH GHILQH RXU _RSHUDWLRQV DV DFWLY
REMHFWLYHY DQG VWUDWHJ\ LQFOXGLARUMKHMW UUMNWVRHPBORUWHYWDRIHU\ LQ RXU L

ZRUNIRUFH LV GHHPHG WR EH PLQLPDO DQG LVIRDYWHH® RQFHRZRGEPRD UG WDIE OV VB HEGL
FRPSOLDQFH VWUXFWXUHYV

$V DW -XQH RXU WRWDO QXPEHU RI HPSOR\HHV ZDV

(PSOR\HHV E\ FROQWUDFW W\SH DQG JHQGHU LV WDEOHG EHORZ

3HUPDQHQW
)XOO WLPH
3DUW WLPH
7HPSRUDU\
)XOO WLPH
3DUW WLPH
&DVXDO
7RWDO

1HZ =HDODQG 1R

] 3HUFHQWDJH EUHDNGRZQ

$XVWUDOLD 1R

] 3HUFHQWDJH EUHDNGRZQ

2WKHU 1R

] 3HUFHQWDJH EUHDNGRZQ A
7RWDO 1R



'RZQHU LV D ODUJH RUJDQLVDWLRQ ZLWK RSHUDWLRQV LQ VRPH VHFWWRRSYOHR/QRL GH
WKHVH LQFOXGH LQIUDVWUXFWXUH SURMHFWY IDFLOLWLHYVY VHUYLFHV FOHDQLQJ I
PD\ EH PRUH YXOQHUDEOH WR H[SORLWDWLRQ DQG PD\ IDFH FKDOOHQJHV VXFK DV
ZRUNSODFH ULJKWY DQG UHJXODWLRQV DQG LQ VRPH FDVHV H[SRVXUH WR KXPDQ

'RZQHU KDV D GHGLFDWHG ,QGXVWULDO SHODWLRQV WHABWPN IOQHID S RDIBD L\WS HRAFDOVHLG/ |
RYHUVLIJKW DQG FRQWLQXRXV LPSURYHPHQW RI HPSOR\PHQW ULJKWV DQG ODERXU

&RUH DUHDYV RI IRFXV LQFOXGH

$QQXDO DVVHVVPHQW Rl HQWHUSULVH DJUHHPHQWY DQG PRGHUQ DZDUG SD\URO
&RPPLVVLRQ'V OLQLPXP :DJH 'HFLVLRQ

5HYLHZ RI UHOHYDQW ZRUN FRQGLWLRQV ZKLFK LQFOXGH EXW DUH QRW OLPLWEF
OHDYH HQWLWOHPHQWY DQG GLVPLVVDO SUDFWLFHYV

,PSOHPHQWDWLRQ RI FROQWUDFWXDO WHUPVY DQG PRQLWRULQJ SURJUDPV WR UHY
ZLWKLQ RXU UHODWLRQVKLSYV ZLWK RXU RXWVRXUFLQJ SDUWQHUV MRLQW YHQW.

5HVSHFWLQJ RXU SHRSOH V ULJKWV WR IUHHGRP RI DVVRFLDWLRXDZEB® F\RIROHRAW
DFURVV $XVWUDOLD DQG 1HZ =HDODQG ZHUH FRYHUHG E\ FROOHFWLYH DJUHHPHQ

'XULQJ )< 'RZQHU FRQWLQXHG WR EH D PHPEHU RI &%) &OHDQLQJ $FFRXQWDELOL'
UHFRIJQLWLRQ WKDW HQGLQJ H[SORLWDWLRQ RI FOHDQHUV QHHGYVY DQ LQGXVWU\ DS

2XU VXSSO\ FKDLQ ULVN

'XH WR WKH VL]H RI 'RZQHU 'V VXSSO\ FKDLQ ZH WDNH D ULVN EDVHG DSSURDFK WR
YDULRXV WRROV WR DVVLVW XV ZKHQ LGHQWLI\LQJ SRWHQWLDO PRGHUQ VODYHU\ U

'RZQHUV LQWHUQDO PRGHUQ VODYHU\ ULVN PDWUL[ FRQVLGHUYV VSHQG WRJHWKHU
GXULQJ )< ZH KDYH EHHQ WULDOOLQJ D WKLUG SDUW\ GDWD SURYLGHU SURYLGL
GDWD ZKLFK KDV HQDEOHG XV WR H[WUDFW UHSRUWY RQ VXSSOLHUV SURYLGLQJ D
ULVN UDWLQJ 7KH LQIRUPDWLRQ KDV EHHQ DQ DGGLWLRQDO VRXUFH RI GDWD DGG




&RXQWU\ ULVN LV LQIRUPHG E\ WKH 6HGH[ SODWIRUP DQG LV XSGDWHG DQQXDOO\
VHYHUDO LQGLFDWRUV 7KHVH LQFOXGH EXW DUH QRW OLPLWHG WR IRUFHG ODER>
ZRUNLQJ KRXUV DQG IUHHGRP RI DVVRFLDWLRQ 6HYHUDO SXEOLFO\ GLVFORVHG LQ
LQGLFDWRU UHVXOWLQJ LQ DQ RYHUDOO VFRUH

/IRFDWLRQ RI RXU GLUHFW VXSSOLHUVY DQG WKHLU FRXQWU\ ULVN ] FDWHJRULVHG E

rrrr e,

&RXQWU\™ RI VSHQ&RXQ &\ 5LVN

'RZQHU XWLOLVHV WKH 6HGH[ SODWIRUP WR LQIRUP F|

&KLQD +LJ
‘RZQHU V PDMRULW\ RI RXU GLUHFW VXSSO\ FKDLQ VSHQG LV ZLWK VXSSOLHU
PHGLXP ULVN FRXQWULHV DQG RQO\ RI RXU VSHQG LV ZLWK FRXQWULHV FRQVL(

FRQWLQXLQJ WR IRFXV RQ GHHSHQLQJ RXU XQGHUVWDQGLQJ RI WKH KLJK ULVN FDV
RI KRZ ZH KDYH JDLQHG EHWWHU RYHUYLHZ RI RQH RI RXU KLJK ULVN VXSSO\ FKDLC
IRXQG&UQWHULD

7KH DUHDV RI IRFXV IRU )< KDYH EHHQ GHWHUPLQHG E\ FRQVLGHULQJ D FRPELQDYV
XQGHUWDNHQ VSHQG FDWHJRU\ ULVN FRXQWU\ ULVN DQG VXSSO\ FKDLQ PRGHO



%HORZ DUH H[DPSOHV RI VXSSO\ FKDLQ ULVNV RI IRFXV IRU 'RZQHU

5HQHZDEOH HQBUYNV RI PRGHUQ VODYHU\ PD\ H[LVW LQ PDQ\ VWDJHV RI WKH PDQX
HQHUJ\ HTXLSPHQW LQFOXGLQJ PLQLQJ RI SRO\WLOLFRQ DQG PLQH
DQG EDWWHULHV

7KHUH UHPDLQ FRQFHUQV WKDW 8\JKXU IRUFHG ODERXU LV XVHG W]
JUDGH VLOLFRQ DQG SRO\WLOLFRQ XVHG LQ WKH SURGXFWLRQ RI V
;LOQMLDQJ UHJLRQ LQ &KLQD 5LVNV RI IRUFHG ODERXU DQG FKLOG C
PLQLQJ RI FREDOW LQ WKH '"HPRFUDWLF 5HSXEOLF RI &RQJR D PLQl

*URXS BURFXUHPHQW FRQVXOWY UHJXODUO\ ZLWK WKH '"RZQHU 1HZ
FRPPHUFLDO QHHGY DQG DSSURSULDWH PDQDJHPHQW RI DQ\ SRWHC
EDWWHULHYV

'RZQHU KDV EHHQ PRQLWRULQJ WKH GHYHORSPHQW DQG GUDIWLQJ
ODQDJHPHQW RI ORGHUQ 60DYHU\ ULVNV LQ WKH 5HQHZDEOH (QHUJ
GUDIWHG E\ WKH &0HDQ (QHUJ\ &RXQFLO DQG WKH 16: $QWL 60DYH!

&OHDQLQJ DQG WKH XOIHWWWQLQJ DQG VHFXULW\ VHUYLFHVY VHFWRUY DUH FRQVLGHUH
VXEFRQWUDFWLQJ WHPSRUDU\ PLJUDQW ZRUNHUV LQWHUQDWLRQTEL
ZLWK OLPLWHG DELOLW\ WR VSHDN (QJOLVK 'RZQHU GLUHFWO\ HPS
VXEFRQWUDFWYV

'RZQHU LV D PHPEHU RI &$) &OHDQLQJ $FFRXQWDELOLW)\ J)UDPHZRU
XQGHUVWDQG KRZ ZH FDQ EHVW SURWHFW WKH ULJKWV Rl FOHDQLQ

BURMHFW DQG BWRMHFW DQG UDZ PDWHULDOV LV RQH RI 'RZQHU 'V KLIKHVW VSHQ(
PDWHULDOV FDQ H[LVW LQ PDQ\ VWDJHV RI WKH PDWHULDOV VXSSO\ FKDLQ 6RP
FRPSRQHQWYV RI WKHP PD\ EH VRXUFHG IURP RIIVKRUH VXSSOLHUV
([DPSOHV RI WKRVH UHOHYDQW WR 'RZQHU LQFOXGH ELWXPHQ VHH
'RZQHU'V )< ORGHUQ 60DYHU\ VWDWHPHQW VWHHO DQG DOXPLQL
SURGXFWV WKHUH PD\ EH D ULVN IRUFHG ODERXU FKLOG ODERXU I
SUDFWLFHY KDYH EHHQ XWLOLVHG LQ WKH XSVWUHDP VXSSO\ FKDL(

'RZQHURP WLPH WR WLPH UHTXLUHV WKH XVH RI ODERXU KLUH FRPSDQLHV 'RZQHU
ODERXU KLUH SURYLGHUV IRU $XVWUDOLD DQG 1HZ =HDODQG 3URYLGHUV RQ WKH '
WKURXJK GXH GLOLJHQFH DQG DUH FRQWUDFWHG XQGHU D ODVWHU )UDPHZRUN $JU
$IJUHHPHQW ZKLFK LQFOXGHV REOLJDWLRQV UHJDUGLQJ PRGHUQ VODYHU\ 5HODWL
DSSURYHG SURYLGHUV FRQWULEXWLQJ WR PLWLIJDWLRQ RI ULWHWOQWBEHQ FRPPXQLF

7KH PDMRULW\ RI 'RZQHU'V GLUHFW VSHQG LV ZLWK VXSSOLHUV ORFDWHG LQ ORZ L
$XVWUDOLD DQG RU 1HZ =HDODQG 6RXUFLQJ IURP FRQWUDFWRUY DQG VXSSOLHUYV
QHFHVVDU\ DW WLPHVY WR PHHW WKH UHTXLUHPHQWY RI VSHFLILF SURMHFWY RU RW

'LWK VHYHUDO SURMHFWY LQ WKH ELG DQG GHOLYHU\ SKDVH GXULQJ )< 'RZQHU K
JRU HDFK RI WKHVH SURMHFWY WKH DSSURDFK DQG OHYHO RI GXH GLOLZKHRIFH YDU
LQFOXGH WKLUG SDUW\ DXGLWV LQ SHUVRQ DXGLWV E\ 'RZQHU VWDII VLWH YLVLW
FROODERUDWLRQ ZLWK RXU FOLHQWYV



&ULWHULD ] $FWLRQV WR
PRGHUQ VODYHU\ ULVNYV

'RZQHU PRGHUQ VODYHU\ UHVSRQVH SURFHVYV

'RZQHU'V DSSURDFK WR FRUSRUDWH JRYHUQDQFH DLPV WR

ODLQWDLQ RXU _OLFHQFH WR RSHUDWH® E\ VWULYLQJ WR DGKHUH WR HWKLFDO V
EXVLQHVV RSHUDWLRQV

RUN WRZDUGV KLJKHU OHYHOV RI EXVLQHVV HWKLFV LQWHJULW\ DQG WUDQVSDI
(I"THFWLYHO\ PDQDJH RXU ULVNV DQG RSSRUWXQLWLHYVY E\ FRQWLQXLQJ WR VWUHC

7KH ORGHUQ 60DYHU\ 3URJUDP LV PDQDJHG DW D *URXS OHYHO E\ WKH *URXS 3URF)
UHVSRQVLELOLW\ IRU PRGHUQ VODYHU\ ULVN VLWV ZLWK WKH 'RZQHU %RDUG

7'6 LV '"RZQHU'V ,QWHJUDWHG ODQDJHPHQW 6\VWHP 7'6 SURYLGHV D VWUXFWXUH W
FDSDELOLWLHYV

7'6 SROLFLHY DQG SURFHGXUHY DUH RZQHG PDLQWDLQHG DQG LPSURYHG E\ D QHW
8QLW 4XDOLW\ /HDGYVY 7KLV KHOSVY SURYLGH JRYHUQDQFH OHDGHUVKLS DQG DFFRX

,QWHUQDO DQG HIWHUQDO DXGLWV LQFOXGLQJ RI LOWHUQDWLRQDO TXDOLW\ VWD
FRPSOLDQFH ZLWK 7'6 ODQDJHPHQW SURYLGH FHUWLILFDWLRQ RI FRPSOLDQFH ZLW
J)LQDQFLDO &RUSRUDWH *RYHUQDQFH 6HOI $VVHVVPHQW )&*6$%$ SURFHVV

,Q DGGLWLRQ WR 7'6 'RZQHU KDV D QXPEHU RI JRYHUQDQFH WRROV DQG SURFHGXU
UHVSRQVH 7KHVH DUH RXWOLQHG EHORZ

6WDQGRIGKVLQBMWN\SHFWDWRRARXEHRSORQWUDBPQYRSYVDLO BEG KR ZQHAHEVLWH
&RQGXFW VXSSOLHUV DUH WR FRQGXFW EXVLQHVYOG \SDRRND SROUE BIPE W RSLFV
LQFOXGLQJ PRGHUQ VODYHU\ 'RZQHQWUDQHW

$YDLODEOH WR VXEFRQWUDFW
DQGbVXSSOLHUV YLD 'RZQHU"V
TXDOLILFDWLRQ SODWIRUP

%XVLQEWHJIULWAURY LIRHWKBHSRURIDQPLVFRQGENFW  $YDLORBOKIR ZQ HAH E V LDIHG
3ROLF\ LPSURBROQUGXFW LQ UHODWLRQ WR 'RZQWWD RW)'BOXEIRMYKH 'RZQHU
EHKDYMRKIW LV LQDSSURSULDWH XQH@MUPRBWFRUUXSW RU
LOOHKBOSROLF\ H[SODLQV RSWLRQV IRU UHSRUWLQJ LQFOXGLQJ
ZKLVWOHE ORWK®XNETRQLGH UY L&FHW DR QH G
LQVUBRERYHU

B3URFXUHPHQW 3URYLDWWUXFWS$SHEDRKWUHDPWOKH)H $YDLODBOHRW '60LEUDWIR@ QG
YJUDPHZRUN SURFHVV RI DFTXLULQJ JRRGV DQG VHUKH RK3B R WX UG RANQSHHYH W
SUHGHIBQREHG KX EMYGX L G H CAK\HM Q H GDIRU
WUDQVSDUHQF\ FRQVLVWHQF\ DQG HIILFLHQF\ LQ WKH
SURFXUHPHQW SURFHVV ,W LQFORGHV ERWK VXVWDLQDEOH
VRF ISR F X UHPRIQW.GHUDWLRQV

ORGHBEQDYHKW\ 3URFHGRGMBLOLIJRQASSOLGHUDWRRQ$YDLODEOH DV SDUW RI 7'6 Ol
'"LOLIHUWFAAHFHGXBRGHYVQDYHU\ RQ WKH ORGHUQ 60ODYHU\ LQW!




ORGHBEQDYHU\ &KHFNDQW®WVWRFHWWVEHFRPSOH®BUHGGRR $YDLODYOHRW '6 0L E WG RQ

6 XSS M HQJIDJLLQIWKVXSSBRINWKEXSSODWHFKOLVWKH ORGHUQ 60DYWMUHLQWUDQ
6XEFRQWUDFWRU

&KHFNOLVW

ORGHBEQD YHWUAN 'DVKERDROD VVLVWRIOEHRX QWDWHJIRSYDLORBOKIR GHBQD Y HU\
'DVKERDUG DQESHQMEBURYDGRY HUDLMGWDRQBURYLGKWUDDHW
EX\HUV ZLWK DQ HQKDQFHG XQGHUVWDQGLQJ RI PRGHUQ
VODYHU\ ULVNV LQ UHODWLRQ WR VXSSOLHU FKRLFH 'DWD IURP
6HGH[ LQIR UFRX QYWHY K L AKX S G D WDH)® XD O O\

ORGHBQDYHU\ ,QWUB@HWQFOXGRYPHUQDQFH WRPQGSWDDLREGHIRZQHOWUDQHW
LQW U QW OLQNV WR LQWHUQDO DQG H[WHUQDO LQIRUPDWLRQ

6 XSS&LRKDLQ 7RRONLW FRQVLVWLQJ RI WHPSODWH\YRUQERAHRNEHRF XUHPRIQWY L
ODSSLQRRONLWPDSSLQJV

6XSSODWFKOLVWQWHUQDO OLVW RI KLJK ULVN VXSSOBNDVYOBR DKHRGIHEIQDS SIWRYDO |IL

*URXS 3URFXUHPWR W GIDLRHP HQ W L QW U QMW
6RFLDO 6XVWDQ@REOHOH WUDLQLQJ FRYHULQJ PRGHYYQDYODEBH\WR VWDII RQ WKH
3URFXUHPHQW DQG /HDUQLQJ SODWIRUP
ORGHUQ 60DYHU\ H
PRGXOH
0DQGDWRU\ ( PRGXOH WUDLQLQJ RQ 6WDQGDUGV BV BIXVDBDOIN WRROWXHAW Q WK H

FRPSOLDQFH WWII&QLRUNSODFH EHKDYLRXU PDQGDWRHDWRLRO G DWRDIIR UPL W K
UHIUHVK WUDLQLQJ UHTXLUHG HYHU\ WZR \HDUV

'RZQHU SURYLGHVY VHYHUDO DYHQXHV IRU UHSRUWLQJ PLVFRQGXFW LQFOXGLQJ PR
PHPEHU'V GLUHFW PDQDJHU RU VXSHUYLVRU RU ZLWK WKH KHDG Rl WKH EXVLQHVV
'RZQHU'V *URXS *HQHUDO &RXQVHO R\ 'RZQHU'V :KLVWOHEORZLQJ 3URWHFWLRQ 21
WKHVH RSWLRQV DUH SUHIHUUHG UHSRUWYVY FDQ EH PDGH WR 'RZQHU'V H[WHUQDO
DYDLODEOH WR DQ\ FXUUHQW RU IRUPHU HPSOR\HH FRQWUDFWRU VXSSOLHU FRQ
RQ DQ DQRQ\PRXV EDVLV DQG DOO LQIRUPDWLRQ LV WUHDWHG FRQILGHQWLDOO\

,QIRUPDWLRQ RQ KRZ WR UDLVH D FRQFHUQ YLD 2XU 9RLFH LV RXWOLQHG LQ WKH 6
,QWHJULW\ 3ROLF\ ZKLFK FDQ ERWK EH DFFHVVHG YLD WKH 'RZQHU ZHEVLWH RU RQC
KDV EHHQ LQFOXGHG LQ WRROER[ WDONV DQG VXEFRQWUDFWRU SDFNV 3RVWHUYV K

"XULQJ )< ZH UHFHLYHG QR UHSRUWYV RI VXVSHFWHG PRGHUQ VODYHU\

7KH UROO RXW RI 'RZQHU'V VXSSOLHU PDQDJHPHQW SODWIRUP FRQWLQXHG WKURX.
VXSSOLHUVY DVVHVVHG ZLWKLQ WKLV SODWIRUP ZDV 2XW RI WKRVH ZHUH
1HZ DQG H[LVWLQJ VXSSOLHUVY QHHG WR FRPSOHWH D SUH TXDOLILFDWLRQ ZKLFK L

7KH PDQGDWRU\ PRGHUQ VODYHU\ TXHVWLRQQDLUH KDV SURPSWHG FRQYHUVDWLRC
'XH WR WKH YDULHG VL]H RI RXU VXSSOLHUV WKH OHYHO RI DZDUHQHVV RI PRGHUC
*RYHUQPHQW ZHEVLWHYV SURYLGLQJ LQIRUPDWLRQ RQ PRGHUQ VODYHU\ OHJLVODW
SUH TXDOLILFDWLRQ SURFHVYV

‘H FRQWLQXH WR ZRUN RQ IXUWKHU VROXWLRQV WR HQKDQFH RXU VXSSOLHU PDQD.
KDYHQWURGXFHG VHYHUDO LGHQWLILFDWRBR® WB $0V = LUVHKOBOWW R Bl \§ 8 DOVRIFRLWDRD 7UDGH |
.LQDZD\ FHUWLILFDWLRQV PDNLQJ LW HDVLHU IRU RXU VWDII WR LGHQWLI\ SUH TXL

"XULQJ )< 'RZQHU WULDOOHG D WKLUG SDUW\ GDWD SURYLGHU SURYLGLQJ KXPDC
PDQDJHPHQW RI RXU VXSSOLHUV :H KDYH EHHQ DEOH WR GUDZ UHSRUWY RQ LQGLY
RQ ULVN HYHQWYV JHRJUDSKLF DQG FDWHJRU\ ULVN DQG WKH OHYHO RI FRQWURO P



JURP WLPH WR WLPH 'RZQHU PD\ FRQGXFW DXGLWYV DQG VLWH YLVLWV RI NH\ VXSS
UHTXLUHPHQWY IRU FHUWDLQ KLJK ULVN FDWHJRULHY RU DV SDUW RI UHJXODU VXS
FRQGXFWHG E\ 'RZQHU VWDII RU E\ D WKLUG SDUW\ )RU VHOHFW VXSSOLHUV DW KL
VRFLDO DXGLWV VXFK DV 6HGH[ OHPEHUV (WKLFDO 7UDGH $XGLWV 60(7$

$V DQ H[DPSOH GXULQJ D VRXUFLQJ DFWLYLW\ IRU WKH (QHUJ\ 8WLOLWLHV EXVLQ
FRQGXFWHG LQ SHUVRQ RIIVKRUH IDFWRU\ DXGLWV RI VHYHUDO SURVSHFWLYH VXS!
FRYHUHG PDQ\ DQFOXWYQJ VXSSO\ FKDLQ PDQDIJHPHQW JRYHUQDQFH TXDOLW\ FRC
ORGHUQ VODYHU\ IRUFHG ODERXU DQG FKLOG ODERXU LQGLFDWLYH TXHVWLRQV ZH

‘H FRQWLQXH WR HGXFDWH DQG UDLVH DZDUHQHVY DPRQJVW RXU SHRSOH MRLQW

'XULQJ )< VWDII PHPEHUV FRPSOHWHG WKH 6RFLDO 6XVWDLQDEOH 3URFXUHPHQW
WUDLQLQJbVHVVLRQ

'RZQHU'V ODQDJHU 6XVWDLQDEOH 6RXUFLQJ GHOLYHUHG RXWBDOHWV )\RHFXWIHREQ RQ
SHUIRUPDQFH -RLQW 9HQWXUHKH) RQOLQHXBHELQDU VHVVLRQ ZDV DWWHQGHG E\ b
'RZQHU DV ZHOO DV RXU MRLQW YHQWXUH SDUWQHUV 7KH VHVVLRQ ZDV IRFXVHG R
JOREDOO\ DQG LQ $XVWUDOLD KRZ WR UHSRUW D FRQFHUQ DQG ZKHUH WR JHW PRI
PDQDJH SRWHQWLDO ULVNYV

$GGLWLRQDOO\ D WUDLQLQJ VHRXURLQ WHW & B O ESINRNWRHDHPQRI WKHP RQ WKH ULVNV R
DQG ZKDW 'RZQHU LV GRLQJ WR PLWLJDWH WKRVH ULVNYV

&RPPXQLFDWLRQ SDFNV KDYH DOVR EHHQ GHYHORSHG IRU LQWHUQDO XVH LQFOXG
WUDLQLQJ LQIRUPDWLRQ 7KHVH ZHUH GLVWULEXWHG WR WKH &RPPXQLFDWLRQ /HD

,Q )< ZH LQLWLDWHG D PDUNHW VFDQ RI WKH VRODU SDQHO PDUNHW DQG VXEVHT
GLOLJHQFH SURFHVV IRU VRODU SDQHO VXSSOLHUV PDQXIDFWXUHUV 7KLV H[HUFLV

$V RXU 1HZ (QHUJ\ EXVLQHVYVY ZDV ORRNLQJ DW RQERDUGLQJ D QHZ VRODU SDQHO V
FRQVLVWLQJ RI UHYLHZV RI WKH VXSSOLHUV" (6* WGHAXPWN BW /W LIRXG LAK WAKSRQMO R Q E
$FWLRQV UHSRUW LQFOXGLQJ HYLGHQFH RI FRUUHFAMIHY UXBEWLRQVZRY YLIQDXEHHG D
DFRPSUHKHQWYXHWWLRQQDLUH VSHFLILFDOO\ WDLORUHG IRU RIITVKRUH VRXUFLQJ DQC
VXSSOLHU DQG WKHLU ORFDWLRQ 7KH VXSSOLHU SURYLGHG D VLIQHG GHFODUDWL
RSHUDWLRQV DQG VXSSO\ FKDLQ 7KH VXSSOLHU PXVW SURYLGH QRWLILFDWLRQ VK
FKDLQbFKDUW



0 RGHWQVDYHY FDQ GIVSUIRSRMRQDWA® DIITHFWSHRS®I Z KR DUH DGHDG\ P DU IODOHG IQFAGIQ) WRWH Z W@ WG FDSDFIW
WR DGYRFDWH IRU WKHPVHOYHV RU DFFHVV VXSSRUW VA\VWHPV ] WKLV LQFOXGHV \
GLVDELOLW\ SHRSOH H[SHULHQFLQJ IDPLO\ DQG GRPHVWLF YLROHQFH DV\OXP VHH

(PSOR\PHQW JHQHUDWLQJ VRFLDO HQWHUSULVHVY DFWLYHO\ ZRUN WR SURYLGH HPS
DURXQG VXSSRUWV WR UHGXFH YXOQHUDELOLW\ LPSURYH UHVLOLHQFH EXLOG HFI
WKDW SODFH PDUJLQDOLVHG SHRSOH DW ULVN RI PRGHUQ VODYHU\

'RZQHU KDV EHHQ D PHPEHU RI VRFLDO HQWHUSULVH FHUWLILHU 6RFLDO 7UDGHUV
$V D /HDGHUVKLS PHPEHU ZH ZRUN FORVHO\ ZLWK 6RFLDO 7UDGHUV WR LGHQWLI\ F
RQH ZD\ ZH FDQ SURYLGH VXSSRUW WR YXOQHUDEOH JURXSV RI SHRSOH DQG FRPP>
FHUWLILHG VRFLDO HQWHUSULVHV KDV VWHDGLO\ LQFUHDVHG \HDU RQ \HDU DQG Zt
7UDGHUV' _%LJ 6SHQGHU" IRU )< KDYLQJ VSHQW PLOOLRQ $8' 7KH DQQRXQ
ODXQFK RI 6RFLDO 7UDGHUV )< ,PSDFW UHSRUW RQ O0DUFK

H DOVR VXSSRUW ,QGLJHQRXV FRPPXQLWLHV WKURXJK YDULRXV SURJUDPV DQG E\
VXSSOLHUV LQ $XVWUDOLD DQG $PRWDL FHUWLILHG VXSSOLHUV LQ 1HZ =HDODQG
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&$6( 678'<

ORGHUQ VODYHU\
ULVNV LQ

, QIUDVWUXFWXUH
SURMHFWYV

&OLHQW FROODERUDWLRQ

ORGHUQ 60DYHU\ 6 WRWRIHPBI QW /LPLWHG



&$6678'<

' QWHUQDWLRQDO VRXUFLQJ
] ,QGLD VLWH YLVLW

$V SDUW RI WKH VRXUFLQJ DQG
VHOHFWLRQ RI D SURYLGHU IRU
EXVLQHVV SURFHVVLQJ VHUYLFHV VLWH
YLVLWVY WR WZR SRWHQWLDO SURYLGHUV LQ
,QGLD ZHUH FRQGXFWHG E\ 'RZQHU
SHUVRQQHO 7KH SULPDU\ SXUSRVH RI
WKH YLVLWV ZDV WR JDLQ DQ
XQGHUVIVDQRI HDFK

FRPSDQ\'V FXOWXUH DQG WR YDOLGDWH
WKH FDSDELOLW\ DQG NQRZOHGJH
UHODWHG WR VHUYLFH GHOLYHU\ LQ OLQH
ZLWK WKH VRXUFLQJ UHTXLUHPHQWYV ,Q
DGGLWLRQ GXH GLOLJHQFH DFWLYLWLHV
UHODWHG WR ZRUNLQJ FRQGLWLRQV DQG
ZHOIDUH ZHUH FRQGXFWHG

7KH DVVHVVPHQW RI ZRUNLQJ
FRQGLWLRQV DQG ZHOIDUH LQFOXGHG
UHYLHZLQJ WKH FRQGLWLRQ RI WKH

IDFLOLWLHYV KHDOWK DQG VDIHW

\
ractwiray “LoroxvirLwi ARERIRIRe susyiony menuy Ly o ouor 1rExy no
LQIUDVWUXFWXUH WHFKQRBB

\
LEg
DGKHUHQFH WR ORFDO ODEII\i'/g OORD'Z'\'}'V VXFK DV FKLOGHMUWKRQ@RUNIRUFH ZRPHQ

PH VLWHY UHFUHDWLRQPOQWRUVKLSY VXSSRUWLQJ

7KH 'RZQHU WHDP PHW ZLWI@P/IFII@IEWGHV PHGLFDO DQG BBEXIF®MQWQ GLJLWDO OLWH
OHDGHUVKLS DQG ZRUNHUVFDYWHIOARQYVIULHYDQFH  VXSSRUWLQJ PDUJLQDOLVHCG
ZLWK ZRUNHUV ZHUH FRQGXFRHAKP @LVPV LQFOXGLQJ

'RZQHU UHSUHVHQWDWLYHVKRWALERHYDQG DQ RQOLQH SRUWDO ZKHUH
PDQDJHPHQW LQSXW RU RYHWUNIRKWY RI DQ\ FRQFHUQ FDQ EH

7KH RYHUDOO IHHGEDFN IURPP RURG PR DQRQ\PRXV EDVLV

ZDV SRVLWLYH DQG WKH\ GIB&E® YK PURYLVLRQ RI FRXQVHOORUV

KLJK OHYHO RI VDWLVIDFWLIRY SHUVRQDO PDWWHUV



&ULWHULD ] $VVHVVLQJ W
HITHFWLYHQHVV RI RXU DF)

'RZQHU KDV WDNHQ VWHSV WR DVVHVV WKH HIITHFWLYHQHVYV RI LWV PRGHUQ VODYH
RXWOLQHG EHORZ

5LVN DSSURBDHWHXLHZ WKH VRGDRG HBIDWMHIDQG WKH FKDQMH GNLIODWHKQFYHHZDY FRPSOHWHG
PDUNHW DQG SURFFXUUHG LQ WKH VRO DVH®MHFMNHEDWINSBWLHU GLVFORVL
TXDOLILFDWLRQD®GHKRZ ZH FDQ PDQDJHRBRDHQ FKDUW DQG SURYLGLQJ D
GLOLJHQFH UHTXKDBEPHGWWLRQ DQG ULGM POQUDDWRRQWFRPPLWWLQJ WR

RI SRWHQWLDO VXSSOLHUUWDFRNYIEGY LQ WKHLU RSHUDWLF

IRUZDUG FKDLQ
5LVN DSSUR®DFH TXDOLILFDWIRRQNLQXH RQERDUGLQJ RQHZQDQE VXSSOLHUV FRPS
VFUHHQLQJ HILVWLQJ VXSSOLHUV RQVRMUSBUHT XDOLILFDWLRQ SURFH

TXDOLILFDWLRQ WHFKQROIRIH SODMHRWBIEBE IRU PRGHUQ VO

7UDLQLQJ DRQBQWLQXH HGXRRWPEDLFDWLRQV SDFN&RRAHLFDWLRQ SDFNV ZHUH VH

FDSDFLW\ ERXWUGEBRSOH GLVWULEXWHG WR HDFKWKHVE&RPRXQLEDWLRQ /HDGHUV R
LQFOXGLQJ UHVRXUFHV %Y VORI BRY LWD/O NXUL QJ )<

H OHDUQ PRGXOH WUDL®H®EHUV FRPSOHWHG WKH 6RFLD

LQIRUPDWLRQ DQG QHZ&OHMDLBDEOH 3URFXUHPHQW DQ

FRQWHQW 6ODYHU\ H PRGXOH WUDLQLQJ VH

$QbRQOLQH VHVVLRQ ZDV GHOLY

RXU -RLQW 9HQWXUHV ZKLFK ZDV

UHSUHVHQWDWLYHV IURP 'RZQl

-RLQW 9HQWXUH SDUWQHUV 7UD

GHOLYHUHG WR RQH RI RXU LQWH}

7UDLQLQJ DQEBXFDWLQJ RXU,QFOXGH WUDLQLQJ LQ WKHWR WKH FRPSOH[LW\ Rl RXU

FDSDFLW\ VXSSOLHUV VXEFRQWUDFWRU H OHDRKDPR@XI3H WKH YDVW UDQJH RI

EXLOGLQJ VXEFRQWUDFWRIUYGXFWLRQ WUDLQLQJ ZH SURFXUH LW KDV QRW SURY}
WR LQWURGXFH VWDQGDUGLVHG
WUDLQLQJ WR RXU VXSSOLHUV
DEFWLRQ WDNHQ LQ )< LV WKH
GHYHORSPHQW RI WRROER[ WDO
DZDUHQHVV SRVWHUV IRU RXU +
SURMHFW VLWHV 2YHU bZRUN
DWWHQGHG WKH ILUVW WRROER]
$XFNODQG SURMHFW VLWH RQ b

5LVN DSSURDBKDO D WKLUG73DWDWOLQJ D KXPDQ ULJKWYV WXMNID@HNY FRPSOHWH 'RZQ
VROXWLRQ IRU IDXEDXQVLY GDWD VROXWMRRZRKYNVZRMAK WKH SURYLGHU W
ULJKWV GDWD SURYLGH XV ZLWK PRUHVRORWRRYLRR IXUWKHU LPSOHP
DVbWR ZKHUH SRWHQWLRYUULYWW PEDO VI\VWHPV :H FRC
HILVWbLQ RXU VXSSO\ FEPWQYHO\ LQYHVWLJDWH RSWLR
WKH TXDOLW\ RI GDWD DQG LQIR
KDYH DFFHVV WR




SULWHULD | &RQVXOWDWI

'RZQHU'V PRGHUQ VODYHU\ JRYHUQDQFH DQG ULVN PDQDJHPHQW SURJUDP LV PDQD
GRFXPHQWHG DV SDUW RI 7'6

&RQVXOWDWLRQ DQG FROODERUDWLRQ *URXS ZLGH DQG ZLWK WKH %XVLQHVYV 8QLW
6WDWHPHQW LQFOXGLQJ LQIUDVWUXFWXUH SURMHFWY ZLWKLQ WKH +DZNLQV EXVL
VHYHUDO %XVLQHVY 8QLW SURMHFWY DQG *URXS PDQDJHG VHUYLFHV VXFK DV ,QIR

*URXS ZLGH FRQVXOWDWLRQ KDV EHHQ RQJRLQJ DV SDUW RI WKH SUH TXDOLILFDWL
DV SDUW RI RXU 6RXUFH WR &RQWUDFW SURMHFW

OHPEHUVKLSY DQG HIWHUQDO FRQVXOWDWLRQ

6XSSQOQWHKWUFBBGH[ LV D QRW IRU SURVKWVR SURPRVWHNM RYKLFDO DQG UHVSRQVLEOH I

'DWD ([FKDQIUREDO VXSSO\ FKDLQV 'RZQHU LV D PHPEHU RI 6HGH[ DQG XVHV WKH F

6HGH][ LQIRUP RXU LQWHUQDO ORGHU®LEFXKDYGIRJO Y6&EMN BRBQYVULGEHUDWLRQ RI ULVI
DVVRFLDWHG ZLWK IRUFHG ODERXU IUHHGRP RI DVVRFLDWLRQ FKLOGLU
KRXUV GLVFULPLQDWLRQ JHQGHU DQG ODERXU VWDQGDUGV

&OHDQLQJ 'RZQHU LV D PHPEHU RI &$) DQ DQWL VODYHU\ LQLWLDWLYH LQ WKH FO
$FFRXQWDEZR UMDV HG RXWKSH 6 XVWDLQDEHORSPROWHFHIRUNQ GRMURYLGHY UHVRXUFH
JUDPHZRUNDQG DGYLFH WR PHP BRI VPRR@ KRE WKH PDQDJHPHQW RI PRGHUQ VODYHL
&$) FOHDQLQJ LQGXVWU\

7KLUG SDUWRZQHU KDV WULDOOHG D WKLUG SDUW\ +XPDQ 5LJKWV GDWD SURYLGHU
KXPDQ ULJKWRKR LQIRUP RXU ULVN UDWLQJ DSSURDFK RI VXSSOLHUV ‘H FRQWLQXH W
GDWD GDWD VRXUFHYV

&DSDFLW\ EXLOGLQJ FROODERUDWLRQ

'RZQHU LV D IRXQGLQJ PHPEHU RI WKH ,QIUDVWUXFWXUH 6XVWDLQDELOLW\ &RXQFL
ZDV HVWDEOLVKHG LQ LQ UHVSRQVH WR WKH LQWURGXFWLRQ RI $XVWUDOLD V C
DFFHOHUDWH WKH HUDGLFDWLRQ RI PRGHUQ VODYHU\ IURP LQIUDVWUXFWXUH VXSS
UHDFWLYH FRPSOLDQFH WR RQH RI WUSR) ¥ KRDULRMHELR\QDUIDQG BGEBD@KLBZR D KXPDQ |
DQG PRGHUQ VODYHU\ DGYLVRPHHWF UWKXAOPRDOLWLRQ

7KURXJKRXW WKH \HDU OHPEHU RUJDQLVDWLRQV VKDUH OHVVRQV OHDUQW DQG WK
PDQDJLQJ PRGHUQ VODYHU\ ULVNV 'XULQJ )< WKH FRDOLWLRQ PHPEHUV FRQWLQ.
VHULHV RI PRGHUQ VODYHU\ UHODWHG NQRZOHGJH VKDULQJ FDSDFLW\ EXLOGLQJ L



,QGXVWU\ FRQIHUHQFHY DQG HYHQWYV

'RZQHU UHSUHVHQWDWLYHV UHJXODUO\ DWWHQG LQGXVWU\ IRUXPV ZHELQDUV DQG
*RYHUQPHQW 2UJDQLVDWLRQV 1*2v :H EHOLHYH FROODERUDWLRQ KHOSV XV WR P

FRPSOH[LW\ RI PRGHUQ VODYHU\

,Q )< 'RZQHU UHSUHVHQWDWLYHY DWWHQGHG
,QIUDVWUXFWXUH 6XVWDLQDELOLW\ &RQIHUHQFH 2FWREHU
7KH 16: $QWL VODYHU\ )RUXP 2QOLQH 0D\

&ROODERUDWLYH $GYDQWDJH 1HZ =HDODQG ] VHVVLRQV RQ PRGHUQ VODYHU\ D
=HDODQG :DONIUHH )RXQGDWLRQ DQG 6XVWDLQDEOH %XVLQHVV &RXQFLO

6RFLDO 7UDGHUV QHWZRUNLQJ DQG VKRZFDVH HYHQWYV WKURXJKRXW WKH \HDU LQ



SULWHULRRNLQJ IRUZDUG

30DQV IRU )< DQG EH\RQG

JRU )< VRPH RI RXU IRFXV DUHDV LQFOXGH

7UDLQLQJ DQG FDSDFLW\ ERQOAIQXH HGXFDWLQJ RX&RIMHRISIN¥H SURPRWLQJ DZDUHQ
WUDLQLQJ DFURVV WKH EXVLQF

7UDLQLQJ DQG FDSDFLW\ BBHYOAGIZQDQG XSGDWH RI W&EROGDERWEPMNALRQ ZLWK LQWHUC
PRGHUQ VODYHU\ UHSRVLWHRW\IRHGEDFN RQ UHOHYDQW L
LQIRUPDWLRQ WR PDNH DYDLODEOH LQ RXU P|
VODYHU\ UHSRVLWRU\ ZLWK Wk
HQKDQFH DFFHVV WR LQIRUPDW
LQFUHDVH WKH OHYHO RI DZDU|
LQWHUQDOO\

5LVN DVVHVVPHQW DQG PLMIOBWHAWDWLRQ RI D *UKKBPH@HH LPSOHPHQWDWLRQ R
WHQGHULQJ SODWIRUP LQWERGHYL QUHDN\L\BHD&W RI RXU 6R
PRGHUQ VODYHU\ TXHVWLRRE VWWQIGF WUS WRINMHBW DFURVV W

5LVN DVVHVVPHQW DQG PLWSOBWHR® DWLRQ RI D QHD IVBIHIUGD PRUH JUDQXODU RYF
FODVVLILFDWLRQ WRRO VXSSOLHU VSHQG DQG DVVRFLD
FDWHJRULVDWLRQ

5LVN DSSURDFK &RQWLQXH ZRUNLQJ ZLWK: RAKM FPAGDERUDWLYHO\ ZLWK \
EXVLQHVV RQ PRGHUQ VORXEHOUMYN DQG VXEFRQWUDFW

PDQDJHPHQW DSSURDFK LQp sOHPHQW LQLWLDWLYHV WR

LQIUDVWUXFWXUH SURMHBEWY UHQHVY DQG WR PDQDJH DQ

SRWHQWLDO PRGHUQ VODYHU\ L

GHOLYHU\ RI RXU LQIUDVWUXFW

5LVN DSSURDFK &RQWLQXH RQERDUGLQJ DR SOHWLRQ RI SUH TXDOLILFD
TXDOLINLQJ VXSSOLHUV QWXSBQGHHN WKW UHSUHVHQW |
ROQWR RXU VXSSOLHU PDQDJRPHREW VSHQG
SODWIRUP

&EXUUHQW DQG IXWXUH OHJLVODWLYH FOLPDWH

7KH LQDXJXUDO $XVWUDOLDQ $QWL 60O0DYHU\ &RPPLVVLRQHU O0U &KULV (YDQV ZDV D
IRU D ILYH \HDU WHUP 7KH FRPPLVVLRQHU VRXJKW LQSXW IRU WKH $QWL 60DYHU\ .
ODUFK 7KHLQDOLVHGb6WUDWHJILF 30DQ LV \HW WR EHHQ SXEOLVKHG

7KH UROH RI WKH $XVWUDOLDQ $QWL 60DYHU\ &RPPLVVLRQHU LV WR VWUHQJWKHQ
OHDGHUVKLS LQ UDLVLQJ DZDUHQHVV RI WKH ULVNVY DQG WR VXSSRUW YLFWLPV VX
PRGHUQ VODYHU\

1HZ =HDODQG KDV QRW LQWURGXFHG ORGHUQ 60ODYHU\ /HIJILVODWLRQ WR GDWH

$ PHPEHU V ELOO ZDV ORGJHG E\ WKH 1HZ =HDODQG 1DWLRQDO 3DUW\ LQ 0D\ Zl
/HILVODWLRQ EHLQJ EDFN RQ WKH 3DUOLDPHQWDU\ DIJHQGD

'RZQHU FRQWLQXHV WR PRQLWRU IXUWKHU OHJLVODWLYH GHYHORSPHQWYV LQ $XVW



$SSHQGL]J

7KH FRQWUROOHG HQWLWLHV RI WKH *URXS OLVWHG EHORZ ZHUH ZKROO\ RZQHG G
VWDWHG

$&1 3W\ /WG 'RZQHU +ROGLQJV 3W\ /LPLWHG
$ODGGLQ *URXS 6HUYLFHV 3W\ /LPLWHBZQHU ,QYHVWPHQWYV +ROGLQJV 3W\ /WG
$ODGGLQ /DXQGU\ 3W\ /LPLWHG 'RZQHU OLQLQJ 5HJLRQDO 16: 3W\ /WG

$ODGGLQ /LQHQ 6XSSO\ 3W\ /LPLWHG 'RZQHU 3LSH7HFK 3W\ /LPLWHG

$ODGGLQV +ROGLQJV 3W\ /LPLWHG 'RZQHU 333 ,QYHVWPHQWYV 3W\ /WG

$63,& ,QIUDVWUXFWXUH 3W\ /WG 'RZQHU 3URIHVVLRQDO 6HUYLFHV 3W\ /WG
$VVHW 6HUYLFHV $XVW 3W\ /WG 'RZQHU 4703 3W\ /WG

%HUNHOH\ &KDOOHQJH ODQDJHPHQW 'RIMQHUPEWIHGLWLHY $XVWUDOLD 3W\ /WG
%HUNHOH\ &KDOOHQJH 3W\ /LPLWHG 'RZQHU 8WLOLWLHV +ROGLQJV $XVWUDOLD 3W
%HUNHOH\ 5DLOFDU 6HUYLFHV 3W\ /WGRZQHU 8WLOLWLHV 1HZ =HDODQG 3W\ /WG
%HUNHOH\V JUDQFKLVH 6HUYLFHV 3W\'RWGQGHU 8WLOLWLHYV 6'5 3W\ /WG

%RQQ\ULJJ ODQDJHPHQW 3W\ /LPLWHGRZQHU 9LFWRULD 333 ODLQWHQDQFH 3W\ /WG
&OHDQGRPDLQ 3URSULHWDU\ /LPLWHG(', 5DLO 333 ODLQWHQDQFH 3W\ /WG
&OHDQHYHQW $XVWUDOLD 3W\ /WG (',&2 3W\ /WG

&OHDQHYHQW +ROGLQJV 3W\ /LPLWHGPROHXP 3DUWQHUVKLS

&OHDQHYHQW ,QWHUQDWLRQDO 3W\ /(FPROHIEP 5RDG 6HUYLFHV 3W\ /WG
&OHDQHYHQW 7HFKQRORJ\ 3W\ /WG (PROHXP 5RDGV *URXS 3W\ /WG

&RQFUHWH 3DYHPHQW 5HF\FOLQJ 3W\ (@\ALVWD 3W\ /LPLWHG

'0 5RDGV 6HUYLFHV 3W\ /WG (UURORQ 3W\ /WG

'0+ (OHFWULFDO 6HUYLFHV 3W\ /WG (YDQV 'HDNLQ ,QGXVWULHV 3W\ /WG

'0+ ODLQWHQDQFH DQG 7HFKQRORJ\ 6HUNQEHRVUFW\6/MULY LFHYV 3W\ /WG

'0+ 30DQW 6HUYLFHV 3W\ /WG YRZOHUV $VSKDOWLQJ 3W\ /LPLWHG

'RZQHU $XVWUDOLD 3W\ /WG *LSSVODQG $VSKDOW 3W\ /WG

'RZQHU (', $VVRFLDWHG ,QYHVWPHQWYVQIWDVWGEXFWXUH &RQVWUXFWLRQV 3W\ /WG

'RZQHU (', (QJLQHHULQJ &RPSDQ\ 3W\ /QWHVU®WLRQDO /LQHQ 6HUYLFH 3W\ /WG

'RZQHU (', (QILQHHULQJ &:+ 3W\ /LPLWHBG*URXS 3W\ /WG

'RZQHU (', (QJLQHHULQJ (OHFWULFDO //RZDW ®DQDJHPHQW 3W\ /WG

'RZQHU (', (QJLQHHULQJ *URXS 3W\ /LPDWBOGE 6HUYLFHV 3W\ /WG

'RZQHU (', (QJILQHHULQJ +ROGLQJV 3WOLUMHUDO 7HFKQRORJLHV +ROGLQJV 3W\ /WG

'RZQHU (', (QJLQHHULQJ 3RZHU 3W\ /WEBL.QHUDO 7HFKQRORJLHV 3W\ /WG

'RZQHU (', (QJLQHHULQJ 3W\ /LPLWHG ORQWHRQ 3W\ /WG

'RZQHU (', /ILPLWHG 7D[ 'HIHUUHG (P S OR\W HREXDLIGH IOHMEH ODQDIHPHQW 3W\ /LPLWH

'RZQHU (', OLQLQJ 3W\ /WG 1HZ 6RXWK :DOHV 6SUD\ 6HDO 3W\ /WG

'RZQHU (', OLQLQJ OLQHUDOV ([SORUDWRRIQ LFW,\Q/GW/WULDO 6HUYLFHV %LG&R 3W\ /W

'RZQHU (', 5DLO 3W\ /WG 3DFLILF ,QGXVWULDO 6HUYLFHV )LQ&R 3W\ /W
(

'RZQHU (', 6HUYLFHV 3W\ /WG B3ULPDU\ BURGXFHUV ,PSURYHUV 3W\ /WG
'"RZQHU (', :RUNV 3W\ /WG 5DLO 6HUYLFHV 9LFWRULD 3W\ /WG
'RZQHU (QHUJ\ 6\VWHPV 3W\ /LPLWHG 5LOH\ 6KHOOH\ 6HUYLFHV 3W\ /LPLWHG
'RZQHU *URXS )LQDQFH 3W\ /LPLWHG 5RFKH 6HUYLFHV 3W\ /WG



53& 5RDGV 3W\ /WG 6SRWOHVY 3URSHUW\ &OHDQLQJ 6HUYLFHV 3W

534 $VSKDOW 3W\ /WG 6SRWOHVY 6HFXULWLHYV 30DQ 3W\ /WG

534 ODFND\ 3W\ /WG 6SRWOHVYVY 6HUYLFHV $XVWUDOLD /LPLWHG
534 1IRUWK &RDVW 3W\ /WG 6SRWOHVY 6HUYLFHYVY ,QWHUQDWLRQDO 3W\ /W
534 3W\ /WG 6SRWOHVY 6HUYLFHV /LPLWHG

534 6HUYLFHV 3W\ /WG 6SRWOHVYV 7UHDV XU\ 3W\ /LPLWHG

534 6SUD\ 6HDO 3W\ /WG 66/ $VVHW 6HUYLFHVY ODQDJHPHQW 3W\ /WG

6NLOOWHFK &RQVXOWLQJ 6HUYLFHV 386/ yYWFKLOLWLHY ODQDJHPHQW 5HDO (VWDWH 6
6NLOOWHFK OHWHULQJ 6ROXWLRQV 3W6/VBEFXULW\ 6HUYLFHYV 3W\ /WG

6PDUWHU &RQWUDFWLQJ 3W\ /WG 7TDUPDF /LQHPDUNLQJ 3W\ /WG
6RXWKHUQ $VSKDOWHUV 3W\ /WG 7D\ORUV 7ZR 7ZR 6HYHQ 3W\ /WG
6SRUWYV 9HQXH 6HUYLFHV 3W\ /WG 7TUHQFKOHVYV *URXS 3W\ /WG

6SRWOHVYV '"HIHQFH 6HUYLFHV 3W\ /WG/ULFR $VSKDOW 3W\ /WG
6SRWOHVYV )DFLOLW\ 6HUYLFHV 3W\ /W8G0 3W\ /WG
6SRWOHVYV )LQDQFLQJ 3W\ /LPLWHG 8WLOLW\ 6HUYLFHV *URXS +ROGLQJV 3W\ /WG

6SRWOHVYV *URXS +ROGLQJV /LPLWHG 8WLOLW\ 6HUYLFHYV *URXS /LPLWHG
6SRWOHVYV *URXS /LPLWHG 9(& &LYLO (QJLQHHULQJ 3W\ /WG
6SRWOHVYV ,QYHVWPHQW +ROGLQJV 3W\(&WBO®DQW (TXLSPHQW 3W\ /WG
6SRWOHVY ODQDJHPHQW 6HUYLFHV 3W\ /WG

"*/  QYHVWPHQWYV /LPLWHG +DZNLQV /LPLWHG

'RZQHU
'RZQHU
'RZQHU
'RZQHU
'RZQHU
'RZQHU
'RZQHU
'RZQHU
'RZQHU

&RQVWUXFWLRQ )LML 3WH /LPDWMIQV 3URMHFWY /LPLWHG
&RQVWUXFWLRQ 1HZ =HDODQG/6/BRSWWGFK 3DFLILF )LML 3WH /LPLWHG
(", (QIJLQHHULQJ 31* /LPLWHG 5LFKWHU 'ULOOLQJ 31* /LPLWHG

(", (QIJILQHHULQJ 3RZHU /LPLWWBSRWOHVYV )DFLOLW\ 6HUYLFHV 1= /LPLWHG
(", 'RUNV 9DQXDWX /LPLWHG 6SRWOHVV +ROGLQJV 1= /LPLWHG

1HZ =HDODQG /LPLWHG THFKWHO 7UDLQLQJ '"HYHEORSPHQW /LPLWHG
1HZ =HDODQG 3URMHFWYV /LPLKMHGBRDGLQJ &RPSDGY/LPLWHG

1HZ =HDODQG 3URMHFWYV /LPIDWMG!I 6ROXWLR®V /LPLWHG

8WLOLWLHV 1HZ =HDODQG /LPLRMHGY )LQDQFH 1= /LPLWHG

*UHHQ 9LVLRQ 5HF\FOLQJ /LPLWHG



'RZQHU (', OLQLQJ *KD&bD /LPLWHG OLQHUDO 7HFKQRORJLHV &RPHUFLR GH (TXLSI
0' OLQHUDO 7HFKQRORJLHV $IULFD 3WURWMHVVDPHQWR GH OLQHUDLYV /7'$
0' OLQLQJ DQG OLQHUDO 6HUYLFHV 3WLQMEGDO 7THFKQRORJLHV ,QF

OLQHUDO 7HFKQRORJLHV ,QF

&KDQJFKXQ $R +XD 7HFKQLFDO &RQVX.0 W4 QUP&R H\EGG
&OHDQHYHQW OLGGOWL(DVW )= //&

'RZQHU (', (QJLQHHULQJ 6 3WH /WG

'RZQHU (', (QJLQHHULQJ +ROGLQJV 7KDLODQG /LPLWHG
'RZQHU (', (QJLQHHULQJ 7KDLODQG /WG

'RZQHU (', *URXS ,QVXUDQFH 3WH /WG

'RZQHU (', 5DLO +RQJ .RO®J /LPLWHG

'RZQHU (', :RUNV +RQJ .REJ /LPLWHG

'RZQHU 3WH /WG

'RZQHU 6LQJDSRUH 3WH /WG

0' OLQHUDO 7HFKQRORJLHV 3ULYDWH /LPLWHG

37 'XIILOO :DWWV!LQGRQHVLD

L RZQHUVKLS LQWHUHVW
LL (QWLW\ LV FXUUHQWO\ XQGHUJRLQJ OLTXLGDWLRQ GLVVROXWLRQ
LLL (QWLW\ GLVVROYHG GH UHJLVWHUHG GXULQJ WKH ILQDQFLDO \HDU HQGHG -XQH
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