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&OLPDWH�&KDQJH��������$GREH�6\VWHPV��,QF�
0RGXOH��,QWURGXFWLRQ
3DJH��,QWURGXFWLRQ

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

$GREH�LV�FKDQJLQJ�WKH�ZRUOG�WKURXJK�GLJLWDO�H[SHULHQFHV��2XU�WRROV�DQG�VHUYLFHV�DOORZ�RXU�FXVWRPHUV�WR
FUHDWH�JURXQG�EUHDNLQJ�GLJLWDO�FRQWHQW��GHSOR\�LW�DFURVV�PHGLD�DQG�GHYLFHV��PHDVXUH�DQG�RSWLPL]H�LW�RYHU
WLPH��DQG�DFKLHYH�JUHDWHU�EXVLQHVV�VXFFHVV��:H�KHOS�RXU�FXVWRPHUV�PDNH��PDQDJH��PHDVXUH��DQG
PRQHWL]H�WKHLU�FRQWHQW�DFURVV�HYHU\�FKDQQHO�DQG�VFUHHQ��
$W�$GREH��ZH�EHOLHYH�D�FUHDWLYH�ZRUOG�VXVWDLQV�LWVHOI��:H�FRQWLQXH�WR�VWULYH�WR�H[FHHG�LQGXVWU\�FHUWLILFDWLRQ
VWDQGDUGV�DQG�PD[LPL]H�HIILFLHQF\�ZLWK�FXWWLQJ�HGJH�WHFKQRORJ\�²�DOO�ZKLOH�HPSRZHULQJ�HPSOR\HHV�WR
FUHDWH�D�FXOWXUH�RI�HQYLURQPHQWDO�VXVWDLQDELOLW\��
)RXQGHG�LQ�������$GREH�KDV�JURZQ�WR�PRUH�WKDQ��������HPSOR\HHV�LQ����ORFDWLRQV�DURXQG�WKH�ZRUOG�DQG
DQQXDO�UHYHQXHV�LQ�H[FHVV�RI����ELOOLRQ��$GREH�LQWHJUDWHV�SURGXFWV�IURP�ERWK�'LJLWDO�0HGLD�DQG�'LJLWDO
0DUNHWLQJ��WR�FUHDWH�D�FRPSUHKHQVLYH�VXLWH�RI�VROXWLRQV�DQG�VHUYLFHV�WR�GHOLYHU�LQQRYDWLRQ�DQG�SURGXFWLYLW\�
0DMRU�DFTXLVLWLRQV��LQFOXGLQJ�0DFURPHGLD�LQ�������2PQLWXUH�LQ�������(FKRVLJQ�LQ�������%HKDQFH�LQ������
DQG�1HRODQH�LQ������IXUWKHUHG�WKH�JURZWK�RI�WKH�FRPSDQ\�DQG�IDFLOLWDWHG�$GREH¶V�HQWU\�LQWR�WKH�ZRUOG�RI�RQ�

9�� -,



OLQH�VLWH�DQDO\WLFV��$GREH�SURGXFWV�DUH�ZHOO�NQRZQ�DQG�LQFOXGH�'LJLWDO�0HGLD��LQFOXGLQJ�&UHDWLYH�&ORXG�
3KRWRVKRS��,OOXVWUDWRU��DQG�,Q'HVLJQ���$GREH�0DUNHWLQJ�&ORXG�6ROXWLRQV��VXFK�DV�$GREH�$QDO\WLFV��$GREH
6RFLDO��DQG�$GREH�([SHULHQFH�0DQDJHU���DQG�RWKHU�'LJLWDO�(QWHUSULVH�6ROXWLRQV��L�H��$GREH�&RQQHFW�DQG
/LYH&\FOH���
)URP�LWV�LQFHSWLRQ��$GREH�LV�FRPPLWWHG�WR�UHVSRQVLEO\�PDQDJLQJ�WKH�LPSDFW�RI�RXU�RSHUDWLRQV�DQG�KDV
FRQVLVWHQWO\�WDNHQ�D�VWURQJ��SUR�DFWLYH�DSSURDFK�WR�UHVRXUFH�FRQVHUYDWLRQ��ZDVWH�UHGXFWLRQ��HQYLURQPHQWDO
SURWHFWLRQ��DQG�VXVWDLQDELOLW\��LQFOXGLQJ�WKH�JRDO�RI�DFKLHYLQJ�FDUERQ�QHXWUDOLW\��$GREH�ZDV�WKH�ILUVW�FRPSDQ\
WR�HDUQ�/(('��/HDGHUVKLS�LQ�(QHUJ\�DQG�(QYLURQPHQWDO�'HVLJQ��&HUWLILFDWLRQ�WKURXJK�WKH�86�*UHHQ
%XLOGLQJ�&RXQFLO�DW�WKH�3ODWLQXP�OHYHO��WKH�KLJKHVW�OHYHO�SRVVLEOH��LQ�-XQH�������7RGD\��$GREH�KDV�RYHU����
RI�LWV�HQWLUH�ZRUNVSDFHV�EHLQJ�/(('�FHUWLILHG��ZLWK����RXW�RI����DW�WKH�3ODWLQXP�OHYHO��
$GREH�HPSOR\V�DQ�DJJUHVVLYH�ZDVWH�GLYHUVLRQ�SROLF\�LQ�DOO�RI�LWV�RZQHG�DQG�FRQWUROOHG�EXLOGLQJV��&XUUHQWO\�
WKLV�LQLWLDWLYH�KDV�UHVXOWHG�LQ�WKHVH�$GREH�IDFLOLWLHV�GLYHUWLQJ�����RI�LWV�ZDVWH�RYHUDOO�ZLWKLQ�WKH�86��
)RU�LWV�OHDVHG�VXLWHV��$GREH�KDV�D�FRPSUHKHQVLYH�VXVWDLQDELOLW\�FKHFNOLVW�OLVWLQJ�����HQHUJ\�FRQVHUYDWLRQ
DQG�VXVWDLQDELOLW\�PHDVXUHV�ZKLFK�DUH�UHYLHZHG�TXDUWHUO\�WR�VKRZFDVH�HDFK�VLWH
V�SHUIRUPDQFH��
$GGLWLRQDOO\��WKH�FRPSDQ\�KDV�LQVWDOOHG�ZLQG�HQHUJ\�WXUELQHV�DW�LWV�6DQ�-RVH�FDPSXV��,W�LV�LPSRUWDQW�WR�QRWH
WKDW�$GREH�KDV�WDNHQ�VWHSV�WR�DVVHVV�DQG�UHGXFH�LWV�6FRSH���HPLVVLRQV�WKURXJKRXW������E\�LQYROYLQJ�WKH
HPSOR\HHV�WKHPVHOYHV��$GREH�KDV�ZRUNHG�ZLWK�%0:�DQG�1LVVDQ�WR�LQFHQWLYL]H�HPSOR\HHV�WR�SXUFKDVH
HOHFWULF�YHKLFOHV��DQG�FRQWLQXHV�WR�DGG�PXOWL�XVHU�FKDUJLQJ�VWDWLRQV�WR�SURYLGH�HPSOR\HHV�DGGHG
HQFRXUDJHPHQW�WR�JR�HOHFWULF��(PSOR\HHV�DUH�SURYLGHG�VLWH�VSHFLILF�DOWHUQDWLYH�FRPPXWLQJ�RSWLRQV�VR�WKH\
FDQ�XVH�QR�RU�ORZ�FDUERQ�ZD\V�WR�JHW�WR�ZRUN�HDFK�GD\��$GREH�KDV�DOVR�LPSOHPHQWHG�D�6NLS�$�7ULS
SURJUDP�WR�PLWLJDWH�HPSOR\HH�WUDYHO�HPLVVLRQV�DQG�VDYHG�WKH�HTXLYDOHQW�RI�WUDYHOLQJ�DURXQG�WKH�ZRUOG���
WLPHV��*UHHQ�7HDPV�DQG�HPSOR\HHV�DUH�NH\�UHVRXUFHV�LQ�ODXQFKLQJ�PHDQLQJIXO�HQYLURQPHQWDO�SURJUDPV���
1RZ�PRUH�WKDQ�HYHU��$GREH�HQDEOHV�FXVWRPHUV�WR�EH�PRUH�VXVWDLQDEOH�WKURXJK�WKHLU�XVH�RI�LWV�SURGXFWV�
3URGXFWV�VXFK�DV�$GREH�&RQQHFW��(FKR6LJQ��/HDQ3ULQW�DQG�QRZ�&UHDWLYH�&ORXG�DUH�GHVLJQHG�WR�KHOS�WKH
FXVWRPHUV�UHGXFH�WKHLU�IRRWSULQW��7KH�HQYLURQPHQWDO�LPSDFW�RI�(FKR6LJQ�LV�UHPDUNDEOH��)RU�HYHU\���PLOOLRQ
VLJQDWXUHV�XVLQJ�$GREH�H6LJQ�VHUYLFHV�LQVWHDG�RI�WUDGLWLRQDO�SULQW��VLJQ��RU�ID[������������JDOORQV�RI�ZDWHU�
�������SRXQGV�RI�ZDVWH��DQG���������SRXQGV�RI�ZRRG�LV�VDYHG��%HFDXVH�RI�WKLV�GUDPDWLF�HQYLURQPHQWDO
LPSDFW�UHGXFWLRQ��$GREH�FUHDWHG�LWV�RZQ�$GREH�'RFXPHQW�&ORXG�_�*UHHQ0HWHU��85/�
KWWS���EORJV�DGREH�FRP�GRFXPHQWFORXG�JUHHQPHWHU�DGREH�GRFXPHQW�FORXG���VR�WKDW�FXVWRPHUV�XQGHUVWDQG
KRZ�WKLV�SURGXFW�FDQ�KHOS�PDNH�WKHLU�EXVLQHVVHV�PRUH�VXVWDLQDEOH�E\�VDYLQJ�WLPH��UHVRXUFHV�DQG�FRVWV��
7KH�FRPSDQ\�KDV�ZRUNHG�WR�LQFUHDVH�WKH�SHUFHQWDJH�RI�LWV�SURGXFW�VROG�GLJLWDOO\��WKHUHE\�UHGXFLQJ�SURGXFW
SDFNDJLQJ��WUDQVSRUWDWLRQ�ORJLVWLFV��DQG�QHFHVVDU\�UHF\FOLQJ��,Q�������DQ�HVWLPDWHG�����RI�$GREH�OLFHQVHG
SURGXFWV�ZHUH�GHOLYHUHG�WKURXJK�DQ�HOHFWURQLF�FKDQQHO��$QG�IRU�SURGXFW�VWLOO�VROG�ZLWK�DQ\�PDWHULDO
SDFNDJLQJ��$GREH�KDV�HQVXUHG�WKDW�LW�LV�UHWDLO�RQO\��
�

&&���
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

:HG����-DQ��������:HG����'HF������

&&���
&RXQWU\�OLVW�FRQILJXUDWLRQ
�



3OHDVH�VHOHFW�WKH�FRXQWULHV�IRU�ZKLFK�\RX�ZLOO�EH�VXSSO\LQJ�GDWD��,I�\RX�DUH�UHVSRQGLQJ�WR�WKH�(OHFWULF�8WLOLWLHV
PRGXOH��WKLV�VHOHFWLRQ�ZLOO�EH�FDUULHG�IRUZDUG�WR�DVVLVW�\RX�LQ�FRPSOHWLQJ�\RXU�UHVSRQVH�

6HOHFW�FRXQWU\

8QLWHG�6WDWHV�RI�$PHULFD

5HVW�RI�ZRUOG

,QGLD

&&���
&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'���

&&���
0RGXOHV
$V�SDUW�RI�WKH�UHTXHVW�IRU�LQIRUPDWLRQ�RQ�EHKDOI�RI�LQYHVWRUV��HOHFWULF�XWLOLWLHV��FRPSDQLHV�ZLWK�HOHFWULF�XWLOLW\
DFWLYLWLHV�RU�DVVHWV��FRPSDQLHV�LQ�WKH�DXWRPRELOH�RU�DXWR�FRPSRQHQW�PDQXIDFWXUH�VXE�LQGXVWULHV��FRPSDQLHV�LQ
WKH�RLO�DQG�JDV�VXE�LQGXVWULHV��FRPSDQLHV�LQ�WKH�LQIRUPDWLRQ�WHFKQRORJ\�DQG�WHOHFRPPXQLFDWLRQV�VHFWRUV�DQG
FRPSDQLHV�LQ�WKH�IRRG��EHYHUDJH�DQG�WREDFFR�LQGXVWU\�JURXS�VKRXOG�FRPSOHWH�VXSSOHPHQWDU\�TXHVWLRQV�LQ
DGGLWLRQ�WR�WKH�PDLQ�TXHVWLRQQDLUH�
,I�\RX�DUH�LQ�WKHVH�VHFWRU�JURXSLQJV��DFFRUGLQJ�WR�WKH�*OREDO�,QGXVWU\�&ODVVLILFDWLRQ�6WDQGDUG��*,&6����WKH
FRUUHVSRQGLQJ�VHFWRU�PRGXOHV�ZLOO�QRW�DSSHDU�EHORZ�EXW�ZLOO�DXWRPDWLFDOO\�DSSHDU�LQ�WKH�QDYLJDWLRQ�EDU�ZKHQ�\RX
VDYH�WKLV�SDJH��,I�\RX�ZDQW�WR�TXHU\�\RXU�FODVVLILFDWLRQ��SOHDVH�HPDLO�UHVSRQG#FGS�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
�

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

&&���
:KHUH�LV�WKH�KLJKHVW�OHYHO�RI�GLUHFW�UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH�ZLWKLQ�\RXU�RUJDQL]DWLRQ"

%RDUG�RU�LQGLYLGXDO�VXE�VHW�RI�WKH�%RDUG�RU�RWKHU�FRPPLWWHH�DSSRLQWHG�E\�WKH�%RDUG

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

7KH�SHUVRQ�ZLWK�WKH�KLJKHVW�UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH�LV�WKH�&(2��ZKR�LV�D�PHPEHU�RI�WKH�ERDUG��+H
REWDLQV�WKH�FOLPDWH�FKDQJH�LQIRUPDWLRQ�IURP�WKH�6XVWDLQDELOLW\�6WUDWHJ\�&RPPLWWHH��7KH�&KLHI�)LQDQFLDO
2IILFHU��'LUHFWRU�RI�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��WKH�693�RI�3HRSOH�DQG�3ODFHV��&02�DQG�WKH
6XVWDLQDELOLW\�6WUDWHJLVW�GLVFXVV�VXVWDLQDELOLW\�LVVXHV�DQG�FKDUW�WKH�LQLWLDWLYHV�

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

<HV

&&���D
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RQ�WKH�LQFHQWLYHV�SURYLGHG�IRU�WKH�PDQDJHPHQW�RI�FOLPDWH�FKDQJH�LVVXHV

:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYL]HG
SHUIRUPDQFH
LQGLFDWRU

�&RPPHQW



:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYL]HG
SHUIRUPDQFH
LQGLFDWRU

�&RPPHQW

)DFLOLW\�PDQDJHUV 0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
SURMHFW�
(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
SURMHFW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
SURMHFW�
(IILFLHQF\
WDUJHW�
%HKDYLRXU
FKDQJH
UHODWHG
LQGLFDWRU�

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ
7DUJHWV��0HHWLQJ�$QQXDO�(QHUJ\�8VH
5HGXFWLRQ�7DUJHWV��$FKLHYLQJ�(3$�(QHUJ\�6WDU
&HUWLILFDWLRQ�5DWLQJV��$FKLHYH�$QQXDO�:DWHU
8VDJH�5HGXFWLRQ�*RDOV��$FKLHYH�$QQXDO�6ROLG
:DVWH�'LYHUVLRQ�*RDOV��GLYHUVLRQ�RI�VROLG
ZDVWH�IURP�ODQGILOO�WKURXJK�D�FRPELQDWLRQ�RI
FRPSRVWLQJ�DQG�UHF\FOLQJ���,PSOHPHQWDWLRQ�RI
VXVWDLQDELOLW\�SURMHFWV

(QYLURQPHQW�6XVWDLQDELOLW\
PDQDJHUV

0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
SURMHFW�
(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
SURMHFW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
SURMHFW�

6DPH�DV�)DFLOLW\�0DQDJHUV�$1'�0HHWLQJ
$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ�7DUJHWV�
0HHWLQJ�$QQXDO�(QHUJ\�8VH�5HGXFWLRQ
7DUJHWV��5HVHDUFK�DQG�LPSOHPHQWDWLRQ�RI
HQHUJ\�DQG�VXVWDLQDELOLW\�DQG�HPLVVLRQV
UHGXFWLRQ�DQG�HIILFLHQF\�SURMHFWV�
'HYHORSPHQW�RI�SURJUDPV�WR�HQVXUH�HPSOR\HH
LQYROYHPHQW�LQ�FRUSRUDWH
HQYLURQPHQWDO�VXVWDLQDELOLW\�JRDOV



:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYL]HG
SHUIRUPDQFH
LQGLFDWRU

�&RPPHQW

%XVLQHVV�XQLW�PDQDJHUV 0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
SURMHFW�
(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
SURMHFW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
SURMHFW�
(IILFLHQF\
WDUJHW�
%HKDYLRXU
FKDQJH
UHODWHG
LQGLFDWRU�

0HHWLQJ�$QQXDO�&DUERQ�(PLVVLRQV�5HGXFWLRQ
7DUJHWV��0HHWLQJ�$QQXDO�(QHUJ\�8VH
5HGXFWLRQ�7DUJHWV��,QLWLDWLRQ�RI�HQHUJ\�DQG
VXVWDLQDELOLW\�DQG�HPLVVLRQV�UHGXFWLRQ�DQG
HIILFLHQF\�SURMHFWV�ZLWKLQ�EXVLQHVV�

0DQDJHPHQW�JURXS 0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
WDUJHW�
%HKDYLRXU
FKDQJH
UHODWHG
LQGLFDWRU�

6DPH�DV�%XVLQHVV�8QLW�0DQDJHUV�$1'
6XVWDLQDELOLW\�DQG�HQHUJ\�PDQDJHPHQW
SHUIRUPDQFHV�WLHG�WR�ERQXV�DQG�SURPRWLRQ
EDVHG�RQ�DFKLHYLQJ�HQHUJ\�DQG�HPLVVLRQ
WDUJHWV�

'LUHFWRU�RQ�ERDUG 0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
WDUJHW�
%HKDYLRXU
FKDQJH
UHODWHG
LQGLFDWRU�

6DPH�DV�%XVLQHVV�8QLW�0DQDJHUV�$1'
0DQDJHPHQW�*URXS�ZLWK�6XVWDLQDELOLW\�DQG
HQHUJ\�PDQDJHPHQW�SHUIRUPDQFHV�WLHG�WR
ERQXV�DQG�SURPRWLRQ�EDVHG�RQ�DFKLHYLQJ
HQHUJ\�DQG�HPLVVLRQ�WDUJHWV��'HYHORSPHQW�RI
VXVWDLQDELOLW\�DQG�HPLVVLRQV�WDUJHW�NQRZOHGJH
DPRQJVW�RUJDQL]DWLRQ�



:KR�LV�HQWLWOHG�WR
EHQHILW�IURP�WKHVH

LQFHQWLYHV"

7KH�W\SH
RI

LQFHQWLYHV

,QFHQWLYL]HG
SHUIRUPDQFH
LQGLFDWRU

�&RPPHQW

&RUSRUDWH�H[HFXWLYH�WHDP 0RQHWDU\
UHZDUG

(PLVVLRQV
UHGXFWLRQ
WDUJHW�
(QHUJ\
UHGXFWLRQ
WDUJHW�
(IILFLHQF\
WDUJHW�
%HKDYLRXU
FKDQJH
UHODWHG
LQGLFDWRU�

6DPH�DV�'LUHFWRU�RQ�%RDUG�ZLWK�6XVWDLQDELOLW\
DQG�HQHUJ\�PDQDJHPHQW�SHUIRUPDQFHV�WLHG�WR
ERQXV�DQG�SURPRWLRQ�EDVHG�RQ�DFKLHYLQJ
HQHUJ\�DQG�HPLVVLRQ�WDUJHWV��'HYHORSPHQW�RI
SURJUDPV�WR�HQVXUH�HPSOR\HH�LQYROYHPHQW�LQ
FRUSRUDWH�HQYLURQPHQWDO�VXVWDLQDELOLW\�JRDOV�

)XUWKHU�,QIRUPDWLRQ
,Q�������D�6XVWDLQDELOLW\�6WUDWHJ\�*URXS�ZDV�LGHQWLILHG�FRPSULVHG�RI�WKH�&)2��'LUHFWRU�RI�&RUSRUDWH
5HVSRQVLELOLW\��WKH�693�RI�3HRSOH�DQG�3ODFHV��WKH�&02��DQG�WKH�6XVWDLQDELOLW\�6WUDWHJLVW��7KLV�JURXS�ZRXOG
GLVFXVV�DQG�FKDUW�RXW�WKH�SDWK�RI�VXVWDLQDELOLW\�IRU�WKH�FRPSDQ\��DQG�GLVFXVV�ERWK�ULVNV�DQG�RSSRUWXQLWLHV�
7KH�UHVXOWV�ZRXOG�WKHQ�EH�UHSRUWHG�WR�WKH�&(2�DQG�WKHQ�EXVLQHVV�GHFLVLRQV�ZRXOG�EH�PDGH��

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�RQ�\RXU�ULVN�PDQDJHPHQW�SURFHGXUHV�ZLWK�UHJDUG�WR�FOLPDWH�FKDQJH�ULVNV�DQG
RSSRUWXQLWLHV

�)UHTXHQF\
RI

PRQLWRULQJ

�7R�ZKRP�DUH
UHVXOWV

UHSRUWHG"

�*HRJUDSKLFDO
DUHDV

FRQVLGHUHG

+RZ�IDU�LQWR
WKH�IXWXUH
DUH�ULVNV

FRQVLGHUHG"

&RPPHQW



�)UHTXHQF\
RI

PRQLWRULQJ

�7R�ZKRP�DUH
UHVXOWV

UHSRUWHG"

�*HRJUDSKLFDO
DUHDV

FRQVLGHUHG

+RZ�IDU�LQWR
WKH�IXWXUH
DUH�ULVNV

FRQVLGHUHG"

&RPPHQW

6L[�PRQWKO\
RU�PRUH
IUHTXHQWO\

%RDUG�RU
LQGLYLGXDO�VXE�
VHW�RI�WKH
%RDUG�RU
FRPPLWWHH
DSSRLQWHG�E\
WKH�%RDUG

$OO�JOREDO
JHRJUDSKLFDO
DUHDV�ZKHUH
$GREH�KDV
IDFLOLWLHV�DUH
FRQVLGHUHG�

!���\HDUV ,Q�������WKH�6XVWDLQDELOLW\�6WUDWHJ\
*URXS��66*��FRPSULVHG�RI�WKH�&KLHI
)LQDQFLDO�2IILFHU��'LUHFWRU�RI�&RUSRUDWH
6RFLDO�5HVSRQVLELOLW\��WKH�693�RI�3HRSOH
DQG�3ODFHV��&02�DQG�WKH�6XVWDLQDELOLW\
6WUDWHJLVW�GLVFXVVHG�VXVWDLQDELOLW\�LVVXHV
DQG�FKDUW�WKH�LQLWLDWLYHV��7KH�RXWFRPHV
DUH�ODWHU�UHSRUWHG�WR�WKH�&(2��5LVNV�DQG
PLWLJDWLRQ�LQLWLDWLYHV��DV�ZHOO�DV
RSSRUWXQLWLHV�DUH�GLVFXVVHG��VXFK�DV
SRZHU�PL[�LVVXHV�LQ�FHUWDLQ�ORFDWLRQV�DQG
&2/2V�DQG�WKH�DYDLODELOLW\�RI�UHQHZDEOH
SRZHU�LQ�RWKHUV�GHPRQVWUDWLQJ�WKH�QHHG
WR�PRYH�PRUH�GDWD�FHQWULF�IXQFWLRQV�WR
WKH�ODWWHU�ORFDWLRQV��3URGXFW�RSSRUWXQLWLHV
DUH�DOVR�GLVFXVVHG��7KH�ULVNV�DUH
DQDO\]HG�LQ�WKH�IROORZLQJ�PDQQHU��HQHUJ\
DQG�UHQHZDEOH�HQHUJ\�WR����\HDUV�
EXVLQHVV�FRQWLQXLW\�WR����\HDUV�RU�PRUH�
UHJXODWRU\�LVVXHV�WR���RU�PRUH�\HDUV��DQG
UHSXWDWLRQDO�XS�WR����\HDUV�

&&���E
3OHDVH�GHVFULEH�KRZ�\RXU�ULVN�DQG�RSSRUWXQLW\�LGHQWLILFDWLRQ�SURFHVVHV�DUH�DSSOLHG�DW�ERWK�FRPSDQ\�DQG�DVVHW
OHYHO
�

$GREH¶V�FOLPDWH�VWUDWHJ\�LV�LQWHUWZLQHG�ZLWK�LWV�EXVLQHVV�VWUDWHJ\��ERWK�EHLQJ�LQWULQVLF�WR�$GREH¶V�VXFFHVV�
$W�WKH�FRPSDQ\�OHYHO��WKH�66*�HYDOXDWHV�ERWK�HQWHUSULVH�ZLGH�DQG�FOLPDWH�ULVNV�DQG�RSSRUWXQLWLHV��7KH
RXWFRPHV�DUH�UHSRUWHG�WR�WKH�&(2��ZKR�LQ�WXUQ�GLVFXVVHV�ZLWK�WKH�%RDUG�DQG�VWDII�DQG�PDNHV�EXVLQHVV
GHFLVLRQV��0HPEHUV�RI�GHSDUWPHQWV�LQFOXGLQJ�*OREDO�:RUNSODFH�6ROXWLRQV��6XSSO\�&KDLQ��/HJDO�
3XUFKDVLQJ��)LQDQFH��DQG�,7�JURXSV�FRQWLQXRXVO\�UHSRUW�WKH�VWDWXV�RI�SURJUDPV�DQG�LQLWLDWLYHV�XQGHUWDNHQ�WR
WKH�PHPEHUV�RI�WKH�66*��$OO�UHDG�LQGXVWU\�OLWHUDWXUH�DQG�DWWHQG�ZRUNVKRSV�DQG�VHPLQDUV�WR�VWD\�LQIRUPHG
DERXW�FOLPDWH�UHODWHG�LVVXHV��FKDQJHV�LQ�UHJXODWLRQV��PDUNHW�VWUXFWXUHV��DQG�RWKHU�IDFWRUV�WKDW�FRXOG�DIIHFW
EXVLQHVV��ERWK�ORFDOO\�DQG�JOREDOO\��DQG�SURYLGH�VROXWLRQV��,Q������$GREH�PRQLWRUHG�WKH�FRQVWUXFWLRQ�RI
JUHHQ�EXLOGLQJV�LQ�,QGLD�KRXVLQJ�WKH�QHZO\�H[SDQGHG�RSHUDWLRQV��DV�JUHHQ�EXLOGLQJV�DUH�KLVWRULFDOO\�SURYHQ
WR�FXUWDLO�SRZHU�XVDJH�DQG�FDUERQ�HPLVVLRQV��$GREH�HQVXUHG�WKDW�VRODU�SDQHOV�ZHUH�SODFHG�RQ�WKH�QHZ
VLWHV�IRU�D�QHZ�VRXUFH�RI�SRZHU�ZKLOH�UHVHDUFKLQJ�DOWHUQDWLYHV�WR�WKH�XVH�RI�GLHVHO�IXHO�WKDW�LV�SUHYDOHQW�LQ
,QGLD�GXH�WR�WKH�XQUHOLDEOH�JULG���
$W�WKH�DVVHW�OHYHO��VLWH�PDQDJHUV�FRQILUP�WKDW�WKH�VLWH�FRPSOLHV�ZLWK�ORFDO�DQG�IHGHUDO�UHJXODWLRQV��SUHSDUH
IRU�HQHUJ\�FRVWV�DQG�DYDLODELOLW\�LVVXHV��DV�ZHOO�DV�SODQ�IRU�DQ\�QDWXUDO�GLVDVWHU�WKDW�FRXOG�GLVUXSW�EXVLQHVV
SUDFWLFHV��LQFOXGLQJ�WKH�SRWHQWLDO�HIIHFWV�RI�JOREDO�ZDUPLQJ��7KH�VLWHV�VKDUH�LQIRUPDWLRQ�XS�WKH�FKDLQ�WR�WKH
XSSHU�PDQDJHPHQW�RI�WKHLU�GHSDUWPHQWDO�JURXS��VXFK�DV�,7�RU�*:6��ZKR�LQ�WXUQ�UHSRUW�WR�WKH�66*��(DFK
$GREH�IDFLOLW\�VKDUHV�EHVW�SUDFWLFHV�ZLWK�UHJDUG�WR�HQHUJ\�DQG�UHVRXUFH�PDQDJHPHQW�DQG�UHGXFWLRQ�RI
FDUERQ�HPLVVLRQV��*HQHUDOO\��EHVW�SUDFWLFHV�EHFRPH�VWDQGDUGL]HG�DQG�DUH�LQFRUSRUDWHG�LQWR�$GREH
V�RYHUDOO
VWUDWHJ\��,Q�DGGLWLRQ��$GREH�EHJDQ�PRQLWRULQJ�LWV�&2/2V�WR�XQGHUVWDQG�WKH�SRZHU�PL[HV�RI�WKH�UHJLRQ��DV
ZHOO�DV�LQIOXHQFH�WKH�QHHG�IRU�PRUH�UHQHZDEOH�SRZHU�
�

&&���F
+RZ�GR�\RX�SULRULWL]H�WKH�ULVNV�DQG�RSSRUWXQLWLHV�LGHQWLILHG"



�
$GREH�SULRULWL]HV�WKH�ULVNV�DQG�RSSRUWXQLWLHV�LGHQWLILHG�WKURXJK�D�FRPELQDWLRQ�RI�UHJXODWRU\�UHTXLUHPHQWV�
OLIH�F\FOH�FRVWV��DQG�UHSXWDWLRQDO�IDFWRUV��%RWK�VKRUW�WHUP�DQG�ORQJ�WHUP�ULVNV�DUH�DQDO\]HG�LQ�WKLV�PDQQHU�
%RWK�DUH�DVVHVVHG�HYHU\�VL[�PRQWKV�DJDLQVW�H[LVWLQJ�FRPSDQ\�JRDOV�DQG�LQYHVWPHQWV��
,Q�������WKH�UHSXWDWLRQDO�ULVNV�DQG�WKH�OLIH�F\FOH�FRVWV�DQG�HPLVVLRQV�DVVRFLDWHG�ZLWK�FUHDWLQJ�SK\VLFDO
SURGXFW�KDYH�H[SDQGHG�WKH�RSSRUWXQLW\�RI�WKH�GLJLWDO�GRZQORDG�SURJUDP�WR�EHFRPH�WKH�GRPLQDQW�IRUP�RI
SURGXFW�DYDLODELOLW\��+RZHYHU��WKH�UHODWHG�ULVN�RI�SRZHU�FRQVXPSWLRQ�DQG�SRZHU�PL[HV�DV�ZHOO�DV�WKH�ORFDOH
RI�WKH�&2/2V�DQG�PDLQ�GDWD�FHQWHUV�WKDW�VXSSRUW�WKH�SURJUDP�KDV�FDXVHG�$GREH�WR�GHOYH�GHHS�LQWR�WKH
SURFXUHPHQW�RI�UHQHZDEOH�SRZHU��(QYLURQPHQWDO�FRQVLGHUDWLRQV�DQG�ZRUNSODFH�DQG�SODQHW�KHDOWK�DUH�DOVR
WDNHQ�LQWR�DFFRXQW�GXULQJ�WKH�SULRULWL]DWLRQ�SURFHVV��,Q�,QGLD��IRU�LQVWDQFH��DOWKRXJK�QHZ�JUHHQ�VLWHV�DUH
EHLQJ�FRQVWUXFWHG��H[LVWLQJ�VLWHV�DUH�DOVR�EHLQJ�UHWUR�FRPPLVVLRQHG�ZLWK�ORZ�FRVW�PHWKRGV�WR�DVVLVW�LQ�ORZHU
SRZHU�FRQVXPSWLRQ�DQG�UHGXFHG�FDUERQ�HPLVVLRQV��$OWHUQDWLYHV�WR�GLHVHO�IXHO�ZKLFK�LV�D�SULPDU\�VRXUFH�RI
SRZHU�IRU�WKH�,QGLD�IDFLOLWLHV�GXH�WR�WKH�XQUHOLDEOH�JULG�DUH�EHLQJ�UHVHDUFKHG��$QG�HQHUJ\�HIILFLHQW�GDWD
FHQWHUV��VHUYHU�URRPV�DQG�VLWHV�PDNH�VXUH�WKDW�$GREH
V�SURGXFW�LV�GHOLYHUHG�LQ�WKH�PRVW�VXVWDLQDEOH
IDVKLRQ�SRVVLEOH��

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

<HV

&&���D
3OHDVH�GHVFULEH�WKH�SURFHVV�RI�KRZ�FOLPDWH�FKDQJH�LV�LQWHJUDWHG�LQWR�\RXU�EXVLQHVV�VWUDWHJ\�DQG�DQ\�RXWFRPHV�RI
WKLV�SURFHVV

L��+RZ�WKH�EXVLQHVV�VWUDWHJ\�KDV�EHHQ�LQIOXHQFHG��L�H��WKH�LQWHUQDO�SURFHVV�IRU�FROOHFWLQJ�DQG�UHSRUWLQJ
LQIRUPDWLRQ�WR�LQIOXHQFH�WKH�VWUDWHJ\��$GREH�KDV�DOZD\V�EHHQ�D�VWURQJ�DGYRFDWH�IRU�WKH�FRQVHUYDWLRQ�RI
QDWXUDO�UHVRXUFHV��DQG�WKHUHIRUH�LWV�EXVLQHVV�PRGHO�DQG�SURGXFWV�DUH�FORVHO\�WLHG�ZLWK�LWV�FOLPDWH�DFWLRQ
SODQ��$GREH
V�FOLPDWH�FKDQJH�VWUDWHJ\�LV�LQIOXHQFHG�E\�WKH�DWWULEXWH�RI�FOLPDWH�FKDQJH�WR�GHYHORS�D�JUHHQ
EXVLQHVV��DQG�ERWK�VKRUW�DQG�ORQJ�WHUP�JRDOV�DUH�DVVHVVHG��,Q�������$GREH¶V�EXVLQHVV�VWUDWHJ\�ZDV
LQIOXHQFHG�E\�GHSDUWPHQWV�ZLWK�GLUHFW�LPSDFW�RQ�$GREH
V�FOLPDWH�DFWLRQ�SODQ��VXFK�DV�PDQDJHPHQW��*OREDO
:RUNSODFH�6ROXWLRQV��&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��6XSSO\�&KDLQ��,7��DQG�RWKHUV�WR�GHYHORS�SURGXFWV�DQG
LQLWLDWH�SURGXFW�GHOLYHU\�PHWKRGV�WKDW�ZRXOG�FXUWDLO�DQG�PLWLJDWH�QRW�RQO\�$GREH¶V�HPLVVLRQV��EXW�WKRVH�RI
RWKHU�FRPSDQLHV�DV�ZHOO��7KHVH�JURXSV�FROOHFWHG�GDWD�IRU�HDFK�IDFLOLW\�EDVHG�RQ�FRXQWU\�UHJXODWLRQV�
HQYLURQPHQWDO�FULWHULD�DQG�SUHYLRXV�JRDOV��7KH\�UHSRUWHG�WKLV�GDWD�DQG�WKH�VWDWXV�RI�VXVWDLQDELOLW\�SURJUDPV�
LQLWLDWLYHV�DQG�WUHQGV�WR�WKH�66*�HYHU\�TXDUWHU�WR�VL[�PRQWKV�ZKR�LQ�WXUQ�UHSRUW�WR�WKH�&(2�WR�IXUWKHU�WKH
EXVLQHVV�DQG�FOLPDWH�VWUDWHJLHV��7KH�&(2�LV�WKXV�SUHVHQWHG�D�FOLPDWH�DFWLRQ�SLFWXUH�RI�HDFK�UHJLRQ�WR
JUDQXODUO\�DIIHFW�$GREH¶V�FOLPDWH�VWUDWHJ\��)RU�LQVWDQFH��ZLWK�WKH�LQFUHDVH�RI�GLJLWDO�SURGXFW�GHOLYHU\��LQ
������RQH�RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�WRZDUGV�UHGXFWLRQ�LQ�HPLVVLRQV�DQG�UHVRXUFH�LPSDFW��LV�WKH
SURFXUHPHQW�DQG�DYDLODELOLW\�RI�UHQHZDEOH�SRZHU�LQ�DOO�IDFLOLWLHV��DQG�VXVWDLQDELOLW\�RI�WKH�&2/2V
WKHPVHOYHV��7KHUHIRUH�$GREH�DVNHG�LWV�&2/26�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKHLU�SRZHU�PL[HV�DQG�XVDJHV�
DQG�IXUWKHUHG�XVH�RI�UHQHZDEOH�SRZHU�LQ�LWV�RZQ�IDFLOLWLHV���
LL��&OLPDWH�FKDQJH�DVSHFWV�WKDW�KDYH�LQIOXHQFHG�WKLV�EXVLQHVV�VWUDWHJ\��$GREH
V�FOLPDWH�FKDQJH�VWUDWHJ\�LV
OLQNHG�WR�FOLPDWH�FKDQJH�ULVNV�DQG�RSSRUWXQLWLHV�DQG�LV�LQIOXHQFHG�E\�WKH�DVSHFW�RI�FOLPDWH�FKDQJH�WR
GHYHORS�D�JUHHQ�EXVLQHVV��$GREH�ZDQWV�WR�JURZ�WKH�FRPSDQ\�ZLWK�PLQLPDO�LPSDFW�WR�QDWXUDO�UHVRXUFHV�
+HQFH��$GREH�ILUVW�WDUJHWHG�SURGXFW�GHOLYHU\�PHWKRGV�WKDW�ZRXOG�PLQLPL]H�QHHG�IRU�YLUJLQ�RU�UHF\FOHG�SDSHU
DQG�ZDWHU�DQG�RWKHU�UHVRXUFHV�WR�GHYHORS�SDFNDJLQJ�DQG�HPLVVLRQV�IURP�IXHOV�IRU�WUDQVSRUWDWLRQ��DV�D
GLUHFW�UHVXOW�RI�FRQVXPHU�DQG�UHSXWDWLRQDO�ULVN�DVVHVVPHQWV��,Q�DGGLWLRQ��EDVHG�RQ�ULVN�DQDO\VLV�RI�H[LVWLQJ
GDWD�FHQWHUV�DQG�&2/2V�DQG�WKHLU�SRZHU�XWLOL]DWLRQ��$GREH�UHTXHVWHG�LQIRUPDWLRQ�RQ�WKH�HQHUJ\�XVDJHV
DQG�KDV�EHJXQ�GHYHORSPHQW�RI�VXVWDLQDELOLW\�LQLWLDWLYHV�LQ�LWV�RZQ�GDWD�FHQWHUV��
LLL��0RVW�LPSRUWDQW�FRPSRQHQWV�RI�FOLPDWH�FKDQJH�WKDW�KDYH�LQIOXHQFHG�VKRUW�WHUP�VWUDWHJ\��$W�$GREH��VKRUW
WHUP�VWUDWHJLHV�DUH�WKRVH�ZKRVH�HIIHFWV�DUH�UHDOL]HG�RYHU�WKH�FRXUVH�RI�RQH�\HDU��$V�VXFK��WKH�PRVW
LPSRUWDQW�FRPSRQHQWV�RI�PHHWLQJ�WKH�VKRUW�WHUP�EXVLQHVV�VWUDWHJ\�LQFOXGH�UHGXFWLRQ�LQ�RSHUDWLQJ�FRVWV�E\
HQHUJ\�HIILFLHQF\�SURMHFWV�OLNH�LQVWDOOLQJ�VRODU�SDQHOV�DQG�PLWLJDWLQJ�IXHO�DQG�HQHUJ\�WD[HV�DQG�UHJXODWLRQV�
7KHVH�VKRUW�WHUP�LPSDFWV�DUH�DOVR�PLUURUHG�LQ�WKH�ORQJ�WHUP�VWUDWHJ\��)RU�LQVWDQFH�IXHO�WD[HV�DQG
UHJXODWLRQV�ZHUH�DQDO\]HG�LQ�NH\�ORFDWLRQV��7KLV�VWXG\�GHPRQVWUDWHG�WKDW�HOHFWULFLW\�UHTXLUHPHQWV�GXULQJ
SHDN�GHPDQG�WLPHV�UHVXOWHG�LQ�KLJKHU�FRVWV�DQG�HOHFWULFLW\�XVDJH��UHVXOWLQJ�LQ�JUHDWHU�FDUERQ�HPLVVLRQV�



$GREH�UHVHDUFKHG�WHFKQRORJLHV�WKDW�ZRXOG�FXUWDLO�WKHVH�GHPDQG�VSLNHV�DQG�EHJDQ�WKH�SURFHVV�RI
LPSOHPHQWLQJ�WKHP��6WHP�EDWWHULHV�WKDW�VWRUH�HQHUJ\�IRU�XVH�LQ�SHDN�WLPHV��UHVXOWLQJ�LQ�GHFUHDVHG
HPLVVLRQV��ZHUH�GHSOR\HG�LQ�$GREH�LQ������ZLWK�PRUH�WR�EH�LQVWDOOHG�LQ�������
LY��0RVW�LPSRUWDQW�FRPSRQHQWV�RI�FOLPDWH�FKDQJH�WKDW�KDYH�LQIOXHQFHG�ORQJ�WHUP�VWUDWHJ\��/RQJ�WHUP
VWUDWHJLHV��ZKLFK�DUH�ILYH�\HDUV�LQWR�WKH�IXWXUH��DUH�DOVR�LQIOXHQFHG�E\�FOLPDWH�FKDQJH�DVSHFWV��VSHFLILFDOO\
WR�$GREH¶V�HQHUJ\�DQG�HPLVVLRQ�UHGXFWLRQ�WDUJHWV������6FRSHV���DQG���E\��������:LWK�WKH�DGYDQFHPHQW�RI
WKH�GLJLWDO�GHOLYHU\�V\VWHP��WKH�ORFDWLRQ�RI�IDFLOLWLHV�ZLWK�UHVSHFW�WR�DYDLODELOLW\�RI�DEXQGDQW��DIIRUGDEOH�DQG
ODUJHO\�JUHHQ�HQHUJ\�DQG�WKH�GHYHORSPHQW�RI�VXVWDLQDEOH�GDWD�FHQWHUV�DUH�FULWLFDO�WR�$GREH¶V�ORQJ�WHUP
VWUDWHJ\��V��,Q�,QGLD��ZKHUH�JULG�SRZHU�LV�XQUHOLDEOH��$GREH�GHFLGHG�WR�FRQVWUXFW�JUHHQ�/(('�FHUWLILHG
IDFLOLWLHV�WKDW�ZRXOG�HQVXUH�UHVRXUFH�FRQVHUYDWLRQ��UHGXFH�HQHUJ\�XVDJH��PLWLJDWH�FDUERQ�HPLVVLRQV��DQG
SURYLGH�D�KHDOWK\�ZRUNSODFH�IRU�WKH�HPSOR\HHV��6RODU�SDQHOV�DQG�HQHUJ\�HIILFLHQF\�PHDVXUHV�DUH�SODFHG
WKURXJKRXW�WKH�IDFLOLWLHV��$OVR��$GREH�FRQVWDQWO\�PRQLWRUV�LWV�GDWD�FHQWHU�WHPSHUDWXUHV�DQG�LV�LQFUHDVLQJ
WKHP�JUDGXDOO\�WR�VDYH�HQHUJ\�DQG�UHVXOWLQJ�HPLVVLRQ��$OO�WKHVH�LQLWLDWLYHV�UHGXFH�RSHUDWLQJ�FRVWV��FUHDWH�D
KHDOWK\�ZRUN�HQYLURQPHQW��DQG�VWUHQJWKHQ�$GREH¶V�LPDJH���
Y��+RZ�LV�WKLV�JDLQLQJ�VWUDWHJLF�DGYDQWDJH�RYHU�FRPSHWLWRUV��$GREH�GLIIHUHQWLDWHV�LWVHOI�IURP�LWV�FRPSHWLWRUV
E\�GHYHORSLQJ�WRROV�DQG�VHUYLFHV�WKDW�DOORZ�FXVWRPHUV�WR�FUHDWH�JURXQGEUHDNLQJ�GLJLWDO�FRQWHQW��E\�UXQQLQJ
LWV�RSHUDWLRQV�VXVWDLQDEO\��DQG�E\�DOVR�GHYHORSLQJ�SURGXFWV�WKDW�UHGXFH�WKH�QHHG�IRU�SULQWHG�SDSHU�DQG�IRU
SK\VLFDO�WUDYHO��,Q�WKLV�LQGXVWU\�QLFKH��$GREH�KDV�PDUNHW�VKDUH��:LWK�DQ�HPLVVLRQV�UHGXFWLRQ�PHWKRGRORJ\�
$GREH�DOVR�HQVXUHV�WKDW�WKH�GHYHORSPHQW�DQG�GHOLYHU\�RI�WKH�SURGXFW�UHVXOWV�LQ�ORZHUHG�HPLVVLRQV��
YL��0RVW�VXEVWDQWLDO�EXVLQHVV�GHFLVLRQV�GULYHQ�E\�FOLPDWH�FKDQJH��7KH�PRVW�VXEVWDQWLDO�EXVLQHVV�GHFLVLRQV
WKDW�KDYH�EHHQ�PDGH�LQ������WKDW�KDYH�EHHQ�LQIOXHQFHG�E\�FOLPDWH�FKDQJH�DVSHFWV�DUH�WKRVH�WKDW�GHYHORS
JUHHQ�EXVLQHVV��HQKDQFH�UHSXWDWLRQ��DQG�UHGXFH�HPLVVLRQV�DV�OLVWHG�LQ�WKH�SUHYLRXV�SDUDJUDSKV��WKH
LQFUHDVH�LQ�GLJLWDO�GRZQORDGV�WR�WKH�QRZ�����RI�$GREH¶V�RYHUDOO�VDOHV��WKH�LPSOHPHQWDWLRQ�RI�WKH�6WHP
EDWWHULHV��WKH�SXVK�IRU�JUHDWHU�VXVWDLQDELOLW\�LQ�WKH�GDWD�FHQWHUV��DQG�WKH�JDWKHULQJ�RI�HQHUJ\�XVH�DQG�SRZHU
PL[�GDWD�IURP�WKH�&2/2V��
�
�

&&���F
�'RHV�\RXU�FRPSDQ\�XVH�DQ�LQWHUQDO�SULFH�RI�FDUERQ"

<HV

&&���G
�3OHDVH�SURYLGH�GHWDLOV�DQG�H[DPSOHV�RI�KRZ�\RXU�FRPSDQ\�XVHV�DQ�LQWHUQDO�SULFH�RI�FDUERQ

$GREH�GRHV��LQGHHG��FKDUJH�HDFK�EXVLQHVV�XQLW�IRU�FRVWV�DVVRFLDWHG�ZLWK�UHVRXUFH�FRQVXPSWLRQ��7KH�JRDO
EHLQJ�WR�LPSOHPHQW�UHVRXUFH�HIILFLHQF\�SURMHFWV�WR�UHGXFH�FRVWV��PLWLJDWH�EXVLQHVV�ULVN��DQG�LPSOHPHQW�QHZ
WHFKQRORJLHV��OLNH�WKH�6WHP�EDWWHU\�V\VWHP��ZKHQHYHU�SRVVLEOH

&&���
'R�\RX�HQJDJH�LQ�DFWLYLWLHV�WKDW�FRXOG�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\�LQIOXHQFH�SXEOLF�SROLF\�RQ�FOLPDWH�FKDQJH
WKURXJK�DQ\�RI�WKH�IROORZLQJ"��WLFN�DOO�WKDW�DSSO\�

'LUHFW�HQJDJHPHQW�ZLWK�SROLF\�PDNHUV�
7UDGH�DVVRFLDWLRQV�

&&���D
2Q�ZKDW�LVVXHV�KDYH�\RX�EHHQ�HQJDJLQJ�GLUHFWO\�ZLWK�SROLF\�PDNHUV"

)RFXV�RI
OHJLVODWLRQ

&RUSRUDWH
3RVLWLRQ

'HWDLOV�RI�HQJDJHPHQW 3URSRVHG
OHJLVODWLYH
VROXWLRQ



)RFXV�RI
OHJLVODWLRQ

&RUSRUDWH
3RVLWLRQ

'HWDLOV�RI�HQJDJHPHQW 3URSRVHG
OHJLVODWLYH
VROXWLRQ

&OHDQ
HQHUJ\
JHQHUDWLRQ

6XSSRUW $V�SDUW�RI�$GREH
V�RQJRLQJ�FRPPLWPHQW�WR�SXUFKDVLQJ
UHQHZDEOH�SRZHU��$GREH�SDUWLFLSDWHG�LQ�HDUO\�GLVFXVVLRQV
RI�WKH�ILUVW�FRPPHUFLDO�&RPPXQLW\�&KRLFH�$JJUHJDWLRQ
�&&$��LQ�WKH�6LOLFRQ�9DOOH\��7KH�&&$�ZDV�DGRSWHG�LQ�&$
LQ�������EXW�WKXV�IDU�QR�DJJUHJDWLRQ�ZDV�LPSOHPHQWHG�IRU
FRPSDQLHV��7KLV�DFW�DOORZV�IRU�HQWLWLHV�LQ�&DOLIRUQLD�WR
JURXS�WRJHWKHU�DQG�HIIHFWLYHO\�IRUP�WKHLU�RZQ�XWLOLW\
FRPSDQ\�DQG�GLFWDWH�DQG�SXUFKDVH�WKH�SRZHU�PL[HV
UHTXLUHG��,Q�&$��WKH�SRZHU�ZLOO�EH������JUHHQ��$GREH
ZDV�LQYLWHG�WR�SDUWLFLSDWH�EDVHG�RQ�WKH�FRPSDQ\
V
LPSOHPHQWDWLRQ�RI�PDQ\�HQHUJ\�HIILFLHQF\�SURMHFWV�DQG
JHQHUDO�XQGHUVWDQGLQJ�DQG�LQWHUHVW�LQ�WKH�WRSLF�

,Q�������$GREH
SDUWLFLSDWHG�LQ
PHHWLQJV�ZLWK
&LWLHV�DURXQG�WKH
%D\�$UHD�WR
XQGHUVWDQG�KRZ
WKH�&LWLHV�FDQ
LPSOHPHQW�WKH
&&$�PRGHO�DQG
SURFXUH�HQRXJK
SRZHU�IRU�WKH
FRPSDQLHV�WKDW
UHTXHVW
UHQHZDEOH
HQHUJ\�

&OHDQ
HQHUJ\
JHQHUDWLRQ

6XSSRUW $GREH�LV�D�IRXQGLQJ�PHPEHU�LQ�%65¶V��%XVLQHVV�IRU
6RFLDO�5HVSRQVLELOLW\�����)XWXUH�RI�,QWHUQHW�3RZHU�*URXS�WR
ZRUN�ZLWK�RWKHU�WHFKQRORJ\�SHHU�FRPSDQLHV�DV�D
FRQVRUWLXP�WR�LQFUHDVH�WKH�UHQHZDEOH�HQHUJ\�SHUFHQWDJH
LQ�XWLOLW\�FRPSDQ\¶V�SRZHU�PL[��$GGLWLRQDOO\��$GREH�ZDV
DPRQJ�WKH�ILUVW�FRPSDQLHV�WR�VLJQ�WKH�³5HQHZDEOH�(QHUJ\
%X\HU¶V�3ULQFLSOHV´��D�FRPPLWPHQW�WRZDUG�ORQJ�WHUP
GHSOR\PHQW�RI�UHQHZDEOH�HQHUJ\��VSRQVRUHG�E\�:5,�
::)��%65��DQG�50,�

,Q�������$GREH
UHDFKHG�RXW�WR�LWV
&2/2V�DFURVV
WKH�SRUWIROLR�WR
UHVHDUFKHG�DQG
TXDQWLI\�WKH
W\SHV�RI�SRZHU
VXSSOLHG�WR�WKH
VLWHV��DQG
UHTXHVWHG
LQIRUPDWLRQ
UHJDUGLQJ
SURFXUHPHQW�RI
UHQHZDEOH
HQHUJ\�

2WKHU��/RZ
FDUERQ�
ORZ�LPSDFW
EXLOGLQJV
DQG
EXLOGLQJ
PDWHULDOV

6XSSRUW $GREH�LV�D�IRXQGLQJ�PHPEHU�RI�WKH�86*%&¶V�%XLOGLQJ
+HDOWK�,QLWLDWLYH��7KH�JRDO��WR�PDNH�DOO�QHZ�FRQVWUXFWLRQ�
DQG�UHQRYDWLRQ�RI�ROGHU�EXLOGLQJV��ZLWK�OHVV�HQYLURQPHQWDO
LPSDFW�DQG�VXEVHTXHQWO\��KDYH�D�SRVLWLYH�HIIHFW�RQ�KXPDQ
KHDOWK

,PSOHPHQWDWLRQ
RI�(QYLURQPHQWDO
DQG�+HDOWK
3URGXFW
'LVFORVXUHV
�(3'¶V�DQG
+3'¶V���DV�SDUW
RI�/(('�Y�����IRU
DOO�QHZ�DQG
H[LVWLQJ�EXLOGLQJ
SURMHFWV�

&&���E
$UH�\RX�RQ�WKH�%RDUG�RI�DQ\�WUDGH�DVVRFLDWLRQV�RU�SURYLGH�IXQGLQJ�EH\RQG�PHPEHUVKLS"

<HV

&&���F
3OHDVH�HQWHU�WKH�GHWDLOV�RI�WKRVH�WUDGH�DVVRFLDWLRQV�WKDW�DUH�OLNHO\�WR�WDNH�D�SRVLWLRQ�RQ�FOLPDWH�FKDQJH�OHJLVODWLRQ



7UDGH
DVVRFLDWLRQ

,V�\RXU
SRVLWLRQ
RQ�FOLPDWH
FKDQJH

FRQVLVWHQW
ZLWK

WKHLUV"

3OHDVH�H[SODLQ�WKH�WUDGH
DVVRFLDWLRQ
V�SRVLWLRQ

+RZ�KDYH�\RX��RU�DUH�\RX
DWWHPSWLQJ�WR��LQIOXHQFH�WKH

SRVLWLRQ"

7UDGH
DVVRFLDWLRQ

,V�\RXU
SRVLWLRQ
RQ�FOLPDWH
FKDQJH

FRQVLVWHQW
ZLWK

WKHLUV"

3OHDVH�H[SODLQ�WKH�WUDGH
DVVRFLDWLRQ
V�SRVLWLRQ

+RZ�KDYH�\RX��RU�DUH�\RX
DWWHPSWLQJ�WR��LQIOXHQFH�WKH

SRVLWLRQ"

8QLWHG
6WDWHV
*UHHQ
%XLOGLQJ
&RXQFLO

&RQVLVWHQW 7KH�8QLWHG�6WDWHV�*UHHQ�%XLOGLQJ
&RXQFLO�SURSRVHG�VWDQGDUGV�DQG
VXSSRUWV�OHJLVODWLRQ�UHJDUGLQJ�JUHHQ
DQG�VXVWDLQDEOH�EXLOGLQJ
FRQVWUXFWLRQ��SUDFWLFHV�DQG
PDLQWHQDQFH��LQFOXGLQJ�PLWLJDWLRQ�RI
HQHUJ\�DQG�UHVRXUFH�XVDJH�
UHVXOWLQJ�LQ�ORZHU�FDUERQ�HPLVVLRQV�

$GREH
V�'LUHFWRU�RI�&RUSRUDWH�6RFLDO
5HVSRQVLELOLW\�LV�D�%RDUG�0HPEHU�RI
WKH�1RUWKHUQ�&DOLIRUQLD�&KDSWHU��,Q
WKLV�FDSDFLW\��$GREH�ZLOO�EH�LQ�WKH
IRUHIURQW�DQG�LQ�IURQW�RI�DQ\�QHZ
UHJXODWLRQ�WKDW�LV�JHQHUDWHG�WR
PLWLJDWH�FDUERQ�HPLVVLRQV�YLD�EHWWHU
EXLOGLQJ�DQG�HQHUJ\�SUDFWLFHV�

&&���K
:KDW�SURFHVVHV�GR�\RX�KDYH�LQ�SODFH�WR�HQVXUH�WKDW�DOO�RI�\RXU�GLUHFW�DQG�LQGLUHFW�DFWLYLWLHV�WKDW�LQIOXHQFH�SROLF\
DUH�FRQVLVWHQW�ZLWK�\RXU�RYHUDOO�FOLPDWH�FKDQJH�VWUDWHJ\"

$GREH�KDV�HVWDEOLVKHG�JRDOV�UHJDUGLQJ�UHGXFWLRQ�RI�HQHUJ\��ZDWHU��VROLG�ZDVWH��FDUERQ�HPLVVLRQV�DQG
FRQVHUYDWLRQ�RI�HQHUJ\�DQG�QDWXUDO�UHVRXUFHV��8SRQ�OHDUQLQJ�RI�IXWXUH�QHZ�UHJXODWLRQV�DQG�VWDQGDUGV�
$GREH�PHHWV�ZLWK�DSSURSULDWH�SDUWLHV�VXFK�DV�WKH�UHJXODWRUV��HQHUJ\�FRPPLVVLRQV��XWLOLW\�FRPSDQLHV�
VXVWDLQDELOLW\�JURXSV�DQG�RWKHU�HQWLWLHV�WR�XQGHUVWDQG�WKHVH�UHJXODWLRQV�DQG�KRZ�WKH\�ZLOO�DIIHFW�$GREH¶V
FXUUHQW�FOLPDWH�SROLFLHV��$GREH�GLUHFWO\�HQJDJHV�ZLWK�WKH�DSSURSULDWH�JURXSV�WR�HQVXUH�WKDW�WKH\�KDYH�D
YRLFH�LQ�WKH�UHJXODWLRQ�UHJDUGOHVV�RI�ZKHWKHU�WKH�FRPSDQ\�FRPSOHWHO\�VXSSRUWV�WKH�QHZ�VWDQGDUGV�RU�KDV
DOWHUQDWLYH�YLHZ�SRLQWV��,Q�������$GREH�KLUHG�RQ�LWV�ILUVW�6XVWDLQDELOLW\�6WUDWHJLVW�WR�IXUWKHU�DVVLVW�LQ�WKH
HGXFDWLRQ�RI�FOLPDWH�FKDQJH��,Q�WKLV�PDQQHU��$GREH�HQVXUHV�WKDW�LWV�RYHUDOO�VXVWDLQDELOLW\�DQG�FOLPDWH
VWUDWHJ\�DUH�PHHWLQJ�WKH�VWDQGDUGV��7KH�6XVWDLQDELOLW\�6WUDWHJLVW�PHHWV�DW�OHDVW�TXDUWHUO\�ZLWK�JRYHUQPHQWDO
UHODWLRQV�DQG�RWKHU�JURXSV�WR�HQVXUH�WKDW�SROLF\�HQJDJHPHQW�LV�FRQVLVWHQW�ZLWK�RYHUDOO�FOLPDWH�FKDQJH
VWUDWHJ\�

&&���
:RXOG�\RXU�RUJDQL]DWLRQ
V�ERDUG�RI�GLUHFWRUV�VXSSRUW�DQ�LQWHUQDWLRQDO�DJUHHPHQW�EHWZHHQ�JRYHUQPHQWV�RQ
FOLPDWH�FKDQJH��ZKLFK�VHHNV�WR�OLPLW�JOREDO�WHPSHUDWXUH�ULVH�WR�XQGHU�WZR�GHJUHH�&HOVLXV�IURP�SUH�LQGXVWULDO
OHYHOV�LQ�OLQH�ZLWK�,3&&�VFHQDULRV�VXFK�DV�5&3���"�

<HV

&&���D
�3OHDVH�GHVFULEH�\RXU�ERDUG
V�SRVLWLRQ�RQ�ZKDW�DQ�HIIHFWLYH�DJUHHPHQW�ZRXOG�PHDQ�IRU�\RXU�RUJDQL]DWLRQ�DQG
DFWLYLWLHV�WKDW�\RX�DUH�XQGHUWDNLQJ�WR�KHOS�GHOLYHU�WKLV�DJUHHPHQW�DW�WKH������8QLWHG�1DWLRQV�&OLPDWH�&KDQJH
&RQIHUHQFH�LQ�3DULV��&23����
�

$GREH�KDV�SURDFWLYHO\�EHHQ�ZRUNLQJ�ZLWK�1*2¶V��%65�DQG�WKH�81)&&&��WR�XQGHUVWDQG�KRZ�ODUJH
EXVLQHVVHV�FDQ�VXSSRUW�ORFDO�JRYHUQPHQWV�LQ�UHVSRQGLQJ�WR�FOLPDWH�FKDQJH��2QFH�WKRURXJKO\�YHWWHG��WKH
FRPSDQ\�DQWLFLSDWHV�PRYLQJ�IRUZDUG�ZLWK�D�SRVLWLRQ�RQ�WKLV��&XUUHQWO\��$GREH�KDV�VHW�DQG�PHW�DOO�HQHUJ\
DQG�HPLVVLRQV�UHGXFWLRQV�JRDOV��$W�WKH�WLPH�ZKHQ�WKH�HIIHFWLYH�DJUHHPHQW�LV�GHILQHG��$GREH�ZLOO�UHYLHZ�ZLWK
DOO�LQWHUQDO�VWDNHKROGHUV

)XUWKHU�,QIRUPDWLRQ
�

3DJH��&&���7DUJHWV�DQG�,QLWLDWLYHV

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

$EVROXWH�WDUJHW



&&���D
3OHDVH�SURYLGH�GHWDLOV�RI�\RXU�DEVROXWH�WDUJHW

,' 6FRSH ��RI
HPLVVLRQV�LQ

VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

%DVH
\HDU

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

7DUJHW
\HDU

&RPPHQW

$EV� 6FRSH
���

��� ��� ���� ����� ���� ,QVSLUHG�E\�WKH�:KLWH
+RXVH
V��%HWWHU�%XLOGLQJ
&KDOOHQJH��$GREH
YROXQWDULO\�SDUWLFLSDWHG�LQ
WKH�8QLWHG�6WDWHV�*UHHQ
%XLOGLQJ�&RXQFLO
V
1RUWKHU�&DOLIRUQLD
&KDSWHU
V�%HWWHU�%XLOGLQJ
&KDOOHQJH�DQG�ZDV
WDVNHG�ZLWK�UHGXFLQJ
����RI�LWV�HQHUJ\��ZDWHU�
FDUERQ�HPLVVLRQV��DQG
ZDVWH�E\������IRU�LWV
ODUJH�&DOLIRUQLD�IDFLOLWLHV�
)RU�$GREH��WKHVH�VLWHV
DUH�LQ�6DQ�-RVH�DQG�6DQ
)UDQFLVFR��7KH�EDVH
\HDU�ZDV�VHW�WR������E\
WKH�SDUWLFLSDQWV�RI�WKH
FKDOOHQJH�ZKLFK�LQFOXGHG
PDQ\�ODUJH�WHFK
FRPSDQLHV��$V�SDUW�RI
WKH�FKDOOHQJH��$GREH
WUDFNHG�LWV�UHGXFWLRQ�LQ
HQHUJ\�XVDJH�DQG
VXEVHTXHQW�FDUERQ
HPLVVLRQV��ZDWHU
FRQVXPSWLRQ��DQG
LQFUHDVHG�ZDVWH
GLYHUVLRQ�IURP�ODQGILOO��,Q
������$GREH�PHW�WKHVH
JRDOV�XWLOL]LQJ�6FRSH��
DQG���HPLVVLRQV�D�\HDU
DKHDG�RI�VFKHGXOH
ZLWKRXW�FRXQWLQJ�LQ�WKH
6FRSH���HPLVVLRQV�RI�WKH
IXHO�FHOOV��ZKLFK�ZHUH
RULJLQDOO\�FRQVLGHUHG
UHQHZDEOH��$OWKRXJK
$GREH�SXUFKDVHV�ELR�
JDV�IRU�WKLV�IRUP�RI�RQ�
VLWH�SRZHU�DQG�WKH
LQGXVWU\�KDV�\HW�WR
IRUPDOL]H�WKLV
PHWKRGRORJ\��WKH
FRPSDQ\�KDV�UH�



,' 6FRSH ��RI
HPLVVLRQV�LQ

VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

%DVH
\HDU

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

7DUJHW
\HDU

&RPPHQW

FODVVLILHG�WKH�IXHO�FHOOV
DV�D�QRQ�UHQHZDEOH
HQHUJ\�VRXUFH�DQG�ZLOO
WUHDW�LW�DV�VXFK��+RZHYHU�
ZLWK�WKH�IXHO�FHOO�QDWXUDO
JDV�XVDJH�$GREH�ZRXOG
KDYH�LQFUHDVHG�6FRSH��
HPLVVLRQV��DQG�ZRXOG
RQO\�EH�PHHWLQJ�����RI
LWV�JRDO�



,' 6FRSH ��RI
HPLVVLRQV�LQ

VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

%DVH
\HDU

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

7DUJHW
\HDU

&RPPHQW

$EV� 6FRSH���
3XUFKDVHG
JRRGV�	
VHUYLFHV

��� ��� ���� ����� ���� ,Q������$GREH�DGRSWHG�D
FORXG�VWUDWHJ\�IRU�DOO
SURGXFWV��7KLV�VWUDWHJ\
QRW�RQO\�PDGH�LW�HDVLHU
DQG�PRUH�HIILFLHQW�IRU
FXVWRPHUV�WR�XVH�$GREH
SURGXFWV��EXW�DOVR
HOLPLQDWHG�DOO
GRZQVWUHDP�ZDVWH�IURP
WKHLU�EXVLQHVVHV�E\
HQWLUHO\�GHPDWHULDOL]LQJ
VXSSO\�FKDLQ��HOLPLQDWLQJ
DOO�PDWHULDO�ZDVWH�DQG
HPLVVLRQV�IURP
WUDQVSRUWDWLRQ�DQG
ORJLVWLFV�WKURXJKRXW
SURGXFW�OLIHF\FOHV��DQG
GHFUHDVLQJ�WKH
HQYLURQPHQWDO�LPSDFW�RI
WKH�FXVWRPHUV�E\�D
PLQLPXP�RI������ZLWK�DQ
DYHUDJH�JUHDWHU�WKDQ
����UHGXFWLRQ��7KH�JRDO
ZDV�DFKLHYH�����GLJLWDO
GRZQORDG�RI�SURGXFW�E\
������%\�WKH�HQG�RI
������$GREH�DFKLHYHG
JUHDWHU�WKDQ�����GLJLWDO
GRZQORDG��2YHUDOO�
$GREH�FXVWRPHUV�KDYH
UHGXFHG�WKHLU
HQYLURQPHQWDO�LPSDFW�RI
XVLQJ�SURGXFWV�E\
JUHDWHU�WKDQ������2I�WKH
UHPDLQLQJ����RI�SURGXFW
WKDW�LV�VWLOO�UHPDLQV�D
SDFNDJHG�SURGXFW�RU
GLVSOD\�SLHFH��WKH�JRDO�LV
WR�UHGXFH�H[LVWLQJ
LQYHQWRULHV�DQG�DSSURDFK
�����GLJLWDO�GRZQORDG
E\������



,' 6FRSH ��RI
HPLVVLRQV�LQ

VFRSH

�
UHGXFWLRQ

IURP
EDVH�\HDU

%DVH
\HDU

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

7DUJHW
\HDU

&RPPHQW

$EV� 6FRSH���
%XVLQHVV
WUDYHO

��� ��� ���� ����� ���� ,Q������$GREH
LPSOHPHQWHG�D�³6NLS�D
7ULS��8VH�$GREH�&RQQHFW
LQVWHDG´�SURJUDP�WR
UHGXFH�HPSOR\HH�WUDYHO�
7KLV�YROXQWDU\�SURJUDP
ZLWK�D�EDVH�\HDU�RI�����
KDV�D�FXUUHQW�JRDO�RI
����HPLVVLRQV�UHGXFWLRQ
E\�������)XUWKHU�WUDYHO
JRDOV�ZLOO�EH�VHW�EDVHG
RQ�WKH�RXWFRPH�RI�WKLV
LQLWLDWLYH�

&&���G
)RU�DOO�RI�\RXU�WDUJHWV��SOHDVH�SURYLGH�GHWDLOV�RQ�WKH�SURJUHVV�PDGH�LQ�WKH�UHSRUWLQJ�\HDU

,' �
FRPSOHWH
�WLPH�

�

��FRPSOHWH
�HPLVVLRQV�

�

&RPPHQW
�

$EV� ��� ���� ,Q�������$GREH�PHW�LWV�JRDOV�XWLOL]LQJ�6FRSH���DQG���HPLVVLRQV�D�\HDU
D�IXOO�\HDU�DKHDG�RI�VFKHGXOH�ZLWKRXW�FRXQWLQJ�LQ�WKH�6FRSH��
HPLVVLRQV�RI�WKH�IXHO�FHOOV��ZKLFK�ZHUH�RULJLQDOO\�FRQVLGHUHG
UHQHZDEOH��+RZHYHU��ZLWK�WKH�IXHO�FHOO�QDWXUDO�JDV�XVDJH��$GREH
ZRXOG�RQO\�EH�PHHWLQJ�����RI�LWV�JRDO��GXH�WR�ODUJH�DPRXQWV�RI�QDWXUDO
JDV�XVDJH�DQG�VXEVHTXHQW�6FRSH���HPLVVLRQV�

$EV� ��� ���� ,Q�����������RI�DOO�$GREH�SURGXFW�ZDV�GHOLYHUHG�WR�FXVWRPHUV
GLJLWDOO\��7KH����RI�SURGXFW�WKDW�LV�VWLOO�SDFNDJHG�DQG�VROG�LQ�PDWHULDO
IRUP�LV�LQ�SK\VLFDO�UHWDLO�VHWWLQJV�RQO\��DV�DOO�QHZ�SURGXFW�GHOLYHU\�LV
GLJLWDO��1R�QHZ�SK\VLFDO�SURGXFW�KDV�EHHQ�GHYHORSHG�RU�SDFNDJHG�

$EV� ��� �� /DXQFKHG�LQ�$SULO�������$GREH�DFKLHYHG�D�WRWDO�*+*�VDYLQJV�RI�����
PHWULF�WRQV�RI�&2�H��VDYLQJ����LQ�HPLVVLRQV�IURP������

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

<HV

&&���D
3OHDVH�SURYLGH�GHWDLOV�RI�KRZ�WKH�XVH�RI�\RXU�JRRGV�DQG�RU�VHUYLFHV�GLUHFWO\�HQDEOH�*+*�HPLVVLRQV�WR�EH�DYRLGHG
E\�D�WKLUG�SDUW\

$OWKRXJK�$GREH�SURGXFWV�GR�QRW�DIIHFW�GLUHFW�6FRSH���DQG�6FRSH���HPLVVLRQV��WKH\�GR�PLWLJDWH�6FRSH��
HPLVVLRQV��$GREH�&RQQHFW��D�ZHE�FRQIHUHQFLQJ�VROXWLRQ�IRU�ZHE�PHHWLQJV��H/HDUQLQJ�DQG�ZHELQDUV�
FUHDWHV�DQ�HQJDJLQJ�YLUWXDO�FRPPXQLFDWLRQ�H[SHULHQFH�WKDW�LV�D�YLDEOH�VXEVWLWXWH�IRU�PRVW�EXVLQHVV�WUDYHO�
6LQFH�EXVLQHVV�WUDYHO�PDNHV�XS�WKH�PDMRULW\�RI�6FRSH���HPLVVLRQV��WKLV�SURGXFW�KDV�LPPHQVH�SRWHQWLDO�WR
VODVK�RXU�FXVWRPHUV
�*+*�HPLVVLRQV��(VWLPDWLQJ�DERXW�������&RQQHFW�OLFHQVHV�WKDW�KDYH�EHHQ�VROG�LQ
�����DQG�FDOFXODWLQJ�RYHU���ELOOLRQ�PHHWLQJ�PLQXWHV�XVHG��ZH�FDQ�DVVXPH�D�PRGHUDWH�WR�KHDY\�XVH�UDWH
�����SK\VLFDO�PHHWLQJV�UHSODFHG�E\�YLUWXDO���ZH�HVWLPDWH�WKDW�WKH�DQQXDO�*+*�VDYLQJV�IURP�&RQQHFW�XVH
UDQJH�IURP������WR������PHWULF�WRQV�RI�&2�H�IRU�D�FRPSDQ\��EDVHG�RQ�FDOFXODWLRQV�XVLQJ�WKH�*+*�3URWRFRO
IRU�FDUERQ�HPLVVLRQ�IDFWRUV�DQG�DYHUDJH�WUDYHO�GLVWDQFHV�WDNHQ�IURP�WKH�(3$�DQG�RWKHU�JRYHUQPHQWDO
DJHQFLHV��DQG�*:3�YDOXHV�RI��������DQG�����IRU�&2���&+���DQG�1�2��UHVSHFWLYHO\��7KH�*:3�YDOXHV�ZHUH



REWDLQHG�IURP�,3&&�)RXUWK�$VVHVVPHQW��2XU�PHWKRGRORJ\�ZDV�EDVHG�RQ�WKH�*+*�3URWRFRO�DQG�WKH
DYHUDJH�WUDYHO�GLVWDQFHV�WDNHQ�IURP�WKH�JXLGDQFH�IURP�(3$�&OLPDWH�/HDGHUV��EDVHG�RQ�RXU�DVVXPSWLRQV
DUH�WKDW�WKHUH�DUH�����VKRUW�KDXO������PHGLXP�KDXO��DQG�����ORQJ�KDXO�IOLJKWV�SHU�\HDU�IRU�D�JLYHQ
FRPSDQ\�DQG�EDVHG�RQ�HVWLPDWHV�IURP�RXU�WUDYHO�SURYLGHU��(FKRVLJQ�LV�D�SURGXFW�WKDW�DOORZV�VLJQLQJ
GLJLWDOO\��,Q�������IRU�HYHU\���PLOOLRQ�VLJQDWXUHV�XVLQJ�$GREH�H6LJQ�VHUYLFHV�LQVWHDG�RI�WUDGLWLRQDO�SULQW��VLJQ�
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FRVW

��WR��
\HDUV

'LUHFW 9HU\�OLNHO\ 0HGLXP�
KLJK

1HZ�LQLWLDWLYHV
LQYROYH
FRQVXOWDQWV�WR

$G
IDF
VXV



5LVN
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

�

7LPHIUDPH
�

'LUHFW��
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DDQG�DYDLODELOLW\�RI
UHQHZDEOH�SRZHU
EHFRPHV�KLJKO\
LPSRUWDQW�WR
PDLQWDLQ�$GREH
V
FOLPDWH�DFWLRQ
REMHFWLYHV��7KH
ULVN�RI�SRWHQWLDO
XQDYDLODELOLW\�DQG
PLVXQGHUVWDQGLQJ
RI�UHJXODWLRQV�ZLOO
SUHYHQW�VLWHV
IURP�ERWK
ILQDQFLDO�DQG
IXQFWLRQDO
HIILFLHQF\�

VFRSH�RXW
ORFDWLRQV�DQG
UHVHDUFK
SRZHU�PL[HV
DQG
UHJXODWLRQV�
5HQHZDEOH
SRZHU�LV�DOVR
PRUH
H[SHQVLYH�WKDQ
H[LVWLQJ�JULG
SRZHU��7KLV
FDQ�FRVW�XSWR
��������SHU
UHJLRQ�

DQG
WKH
EX
VWD
LQF
GDW
7K
PH
UHG
HQH
DQG
VXE
FDU
HP
$IW
$G
SUR
PL[
KLJ
UHQ
FRQ
XOWL
SUR
UHQ
SRZ
FRP
$G
DOV
XQG
UHJ
DQG
DGY
PR
UHQ
SRZ
LQF
VXF
LPS
UHJ
��
WKH
IDF
RQ�
UHQ
SRZ
DOV
UHV
GLII
PH
WR�V



5LVN
GULYHU

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

�

7LPHIUDPH
�

'LUHFW��
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0D

PR
UHQ
SRZ
JULG

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

5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJHP
PHWKR

&KDQJH�LQ
WHPSHUDWXUH
H[WUHPHV

&KDQJHV�LQ
WHPSHUDWXUH
H[WUHPHV
ZLOO�UHVXOW�LQ
QHHG�IRU
LQFUHDVHG
HQHUJ\
XVDJHV�WR
KHDW�RU�FRRO
$GREH
V
IDFLOLWLHV�
UHVXOWLQJ�LQ
SRWHQWLDO
ORVV�RI
IXQFWLRQDOLW\�
VSHFLILFDOO\
IRU�GDWD
FHQWHUV�
$GREH�GRHV
DQWLFLSDWH
WKDW�WKHVH
FRVWV�ZRXOG
VLJQLILFDQWO\
LPSDFW
RYHUDOO
FRVWV�RI
RSHUDWLRQ�
DQG�WKH\
FRXOG�UHVXOW
LQ�HQHUJ\
VKRUWDJHV�

,QFUHDVHG
RSHUDWLRQDO
FRVW

��WR��
\HDUV

'LUHFW 9HU\�OLNHO\ 0HGLXP�
KLJK

3RWHQWLDO
ILQDQFLDO
LPSOLFDWLRQV
RI
WHPSHUDWXUH
H[WUHPHV
LQFOXGH
H[FHVVLYH
FRROLQJ�DQG
KHDWLQJ
VWUDWHJLHV
DQG�HYHQ
ORVV�RI
SRZHU�LWVHOI
ZKLFK�ZRXOG
EH
GHWULPHQWDO
IRU�WKH�GDWD
FHQWHUV�
&RVWV�ZRXOG
LQFOXGH�XWLOLW\
FRVWV�ZKLFK
ZLOO�H[FHHG
WKH�FXUUHQW
HVWLPDWHG���
PLOOLRQ�RI
XWLOLW\�VSHQG�
VWDUWLQJ�WKH
IDFLOLW\�EDFN
XS�VKRXOG
WKH�SRZHU
VXGGHQO\
WXUQ�RII
ZKLFK�FRXOG
EH�DQ
HVWLPDWHG���
PLOOLRQ�DQG
WKH�FRVWV�RI
LPSDFWV�RQ
WKH�EXVLQHVV

$GREH�KD
LPSOHPHQ
RYHU����
VXVWDLQDE
SURMHFWV�
PRVW�RI�Z
DUH�HQHUJ
FRQVHUYD
UHODWHG��D
$GREH
LQVWDOOHG�R
VLWH�QDWXU
JDV�IXHOH
K\GURJHQ
FHOOV�WR�KH
UHGXFH
RYHUDOO
HQHUJ\
GHPDQG�I
WKH�JULG��,
,QGLD��GLH
JHQHUDWRU
DUH
LPSOHPHQ
WR�SURWHFW
IURP�ORVV
SRZHU��$Q
VLWHV�DUH�
ZLWK
UHGXQGDQ
VKRXOG�D�
EH
FRPSOHWH
LQFDSDEOH
IXQFWLRQ��
������$G
LQVWDOOHG
67(0
EDWWHULHV�
WKH�6DQ



5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH 'LUHFW��
,QGLUHFW�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJHP
PHWKR

ZKLFK�FRXOG
EH����PLOOLRQ
GROODUV�

)UDQFLVFR
IDFLOLW\�WR
VWRUH�HQH
DQG�UHOHD
DW�SHDN
WLPHV��WR
UHGXFH
GHSHQGHQ
RQ�WKH�JU
DQG�FRVWV

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

5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

�

7LPHIUDPH
�

'LUHFW��
,QGLUHFW�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0D

,QFUHDVLQJ
KXPDQLWDULDQ
GHPDQGV

,Q�FDVH�RI�D
FOLPDWH
FKDQJHG
ZRUOG��IXQGV
PD\�EH
DOORFDWHG
WRZDUGV�OLIH
VXSSRUW
V\VWHPV
LQFOXGLQJ
FOHDQ�ZDWHU�
DQG�PD\�QRW
EH
DSSRUWLRQHG
WR
SXUFKDVLQJ
$GREH
V
SURGXFWV�
$FFRUGLQJO\�
EXVLQHVV
WUHQGV�PD\
EH
LPSDFWHG�
7KLV�ZRXOG
QHJDWLYHO\
LPSDFW
$GREH¶V
ERWWRP�OLQH
LQ�WKDW�LW
ZRXOG
FUHDWH�D
UHGXFHG
GHPDQG�IRU

5HGXFHG
GHPDQG�IRU
JRRGV�VHUYLFHV

��WR��
\HDUV

'LUHFW /LNHO\ +LJK 7KH�ZRUOG¶V
QDWXUDO
UHVRXUFHV
ZRXOG�KDYH
GLPLQLVKHG
FDXVLQJ�D
GLIIHUHQW
KXPDQ�DQG
FXOWXUDO
HQYLURQPHQW��
/RVV�RI
EXVLQHVV
FRXOG�UHVXOW
LQ�D�UHGXFWLRQ
LQ�JOREDO
UHYHQXH�
UHVXOWLQJ�LQ
DQ�HVWLPDWHG
ORVV�RI
UHYHQXH�RI
DERXW�DQ
HVWLPDWHG���
%LOOLRQ�

$GR
FRQV
VXSS
LQQR
QHZ
WKDW�
FXWWL
VRFL
ZKLO
DQG�
FRQV
QDWX
UHVR
SURG
$GR
FRQW
WKH�F
VXVW
DQG�
RYHU
FKDQ
$GR
WKLV�
LQYH
5	'
FRQW
HYDO
DFTX
DJD
VXVW
DWWUL
RI�$
SURG
GRZ



5LVN�GULYHU 'HVFULSWLRQ 3RWHQWLDO
LPSDFW

�

7LPHIUDPH
�

'LUHFW��
,QGLUHFW�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DJRRGV�DQG
VHUYLFHV�

XVDJ
QHHG
EXVL
YLD�S
VXFK
(FK
$GR
,Q��
WKUR
XVH�
(FK
DORQ
FXVW
VDYH
SRX
ZDV
���
SRX
ZRR

)XUWKHU�,QIRUPDWLRQ
�

3DJH��&&���&OLPDWH�&KDQJH�2SSRUWXQLWLHV

&&���
+DYH�\RX�LGHQWLILHG�DQ\�LQKHUHQW�FOLPDWH�FKDQJH�RSSRUWXQLWLHV�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�LQKHUHQW�RSSRUWXQLWLHV�WKDW�DUH�GULYHQ�E\�FKDQJHV�LQ�UHJXODWLRQ

2SSRUWXQLW\
GULYHU

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

�(VWLPD
ILQDQF

LPSOLFDW



2SSRUWXQLW\
GULYHU

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

�(VWLPD
ILQDQF

LPSOLFDW

3URGXFW
HIILFLHQF\
UHJXODWLRQV
DQG
VWDQGDUGV

,Q�WKH�FDVH�RI
SURGXFW
HIILFLHQF\
UHJXODWLRQV
DQG
VWDQGDUGV�
VXFK�DV�WKH
(8�(QHUJ\
3HUIRUPDQFH
RI�%XLOGLQJV
'LUHFWLYH�RU
$%����LQ�WKH
86��$GREH
FDQ�HDVLO\
PHHW�WKHVH
LQLWLDWLYHV�
7KURXJK�WKLV
VWURQJ
HQYLURQPHQWDO
FRPPLWPHQW�
$GREH�ZRXOG
PHHW�DQG�RU
H[FHHG�WKHVH
UHJXODWLRQV
DQG�VWDQGDUGV
E\�FHUWLI\LQJ
WKHP�YLD
/(('�RU
%5($0��DQG
RSHUDWLQJ
VXVWDLQDEO\
DQG�WKXV�EH
PRUH
GHVLUDEOH�
7KLV�FRXOG
JHQHUDWH�DQ
LQFUHDVHG
GHPDQG�LQ
$GREH¶V
SURGXFWV�DQG
VHUYLFHV�

,QFUHDVHG
GHPDQG�IRU
H[LVWLQJ
SURGXFWV�VHUYLFHV

!��\HDUV 'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK $GREH
SURGXFW�Z
EH�PRUH
DWWUDFWLYH
WKH
FRQVXPH
$GREH�P
WKH
VWDQGDUG
DQG�LV�UX
VXVWDLQD
UHVXOWLQJ
JUHDW
UHSXWDWLR
RSSRUWXQ
JHQHUDWLQ
DQ�HVWLP
����RI�WK
RYHUDOO
UHYHQXH�
������
ELOOLRQ�



2SSRUWXQLW\
GULYHU

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

�(VWLPD
ILQDQF

LPSOLFDW

(PLVVLRQ
UHSRUWLQJ
REOLJDWLRQV

5HSRUWLQJ
JXLGHOLQHV�DUH
EHFRPLQJ
LQFUHDVLQJO\
VWULQJHQW�DQG
PRQLWRUHG�
$GREH
V
SURGXFWV�DOORZ
HDV\�FDSWXUH
RI�WKH
HPLVVLRQV�DQG
WKXV�ZLOO�EH
DEOH�WR�PHHW
WKH�VWDQGDUGV
HDVLO\��$GREH
SURGXFW�ZLOO
DOVR�EH
GHVLUDEOH�IRU
IXUWKHULQJ
WKHVH�JRDOV�
$GREH
V
SURGXFWV�FDQ
EH�XVHG�HDVLO\
DQG�FDQ�EH
GRZQORDGHG
GLJLWDOO\�
UHGXFLQJ
FDUERQ
HPLVVLRQV
IURP
WUDQVSRUWDWLRQ�
KDYLQJ
PLQLPDO
LPSDFW�RQ�WKH
HQYLURQPHQW�
DQG�WKXV
UHGXFLQJ
RSHUDWLRQDO
FRVWV�

5HGXFHG
RSHUDWLRQDO�FRVWV

��WR��
\HDUV

'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK $V�HPLVV
UHSRUWLQJ
JXLGHOLQH
DUH�PDGH
$GREH�Z
QRW�RQO\�
DEOH�WR
FDSWXUH
HPLVVLRQ
GDWD�TXLF
EXW�WKH
HPLVVLRQ
UHSRUWLQJ
FRPSDQL
ZLOO�FRPH
$GREH�WR
SXUFKDVH
VRIWZDUH
WKLV�FDVH
$GREH�Z
KDYH
RSSRUWXQ
WR�JHQHUD
PRUH
UHYHQXH�
ZKLFK�PD
EH�DERXW
����RI
RYHUDOO
UHYHQXH�
�����
PLOOLRQ�

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

2SSRUWXQLW\
GULYHU

�

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH
�

'LUHFW�
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJHP
PHWKR



2SSRUWXQLW\
GULYHU

�

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH
�

'LUHFW�
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJHP
PHWKR

,QGXFHG
FKDQJHV�LQ
QDWXUDO
UHVRXUFHV

$V�WKH
HDUWK¶V
QDWXUDO
UHVRXUFHV
EHFRPH
GHSOHWHG�
$GREH
SURGXFW�ZLOO
SURYLGH�DQ
RSSRUWXQLW\
IRU
FRPSDQLHV
WR�FRQWLQXH
EXVLQHVV
RSHUDWLRQ
ZKLOH
PLQLPL]LQJ
LPSDFW�
7KHUHIRUH�
$GREH¶V
JURZWK
ZRXOG
FRQWLQXH
RIIHULQJ�MREV
WR�WKH
SRSXODWLRQ
ZKLOH�OLPLWLQJ
LPSDFW�WR�WKH
HQYLURQPHQW�
7KLV�ZRXOG
UHVXOW�LQ
ZLGHU�VRFLDO
EHQHILWV�WKDW
ZRXOG
LQFUHDVH
$GREH¶V
EUDQG�YDOXH
DQG�FRXOG
OHDG�WR
JUHDWHU
GHPDQG�IRU
RXU�SURGXFWV

:LGHU
VRFLDO
EHQHILWV

!��\HDUV 'LUHFW /LNHO\ 0HGLXP &OLPDWH
FKDQJH�ZLOO
FDXVH
UHGXFWLRQ�LQ
RXU�QDWXUDO
UHVRXUFHV�
$QG�DV
SRSXODWLRQ
LQFUHDVHV
PRUH�SHRSOH
ZLOO�PRYH�WR
DUHDV�WKDW
DUH�QRW
DIIHFWHG
GUDVWLFDOO\�E\
FOLPDWH
FKDQJH�
FDXVLQJ
IXUWKHU
UHGXFWLRQ�
&RPSDQLHV
ZLOO�QHHG�WR
XVH�SURGXFWV
WKDW
FRQVHUYH
H[LVWLQJ
UHVRXUFHV�
VXFK�DV
$GREH
SURGXFWV�
+HQFH�WKHUH
ZLOO�EH�DQ
LQFUHDVHG
QHHG�IRU
SURGXFW��7KLV
QHHG
WUDQVODWHV�WR
DERXW����
RI�RYHUDOO
UHYHQXH�
ZKLFK�FRXOG
DERXW�����
PLOOLRQ�

$GREH�LV
DOZD\V
GHYHORSLQ
WHFKQRORJ
WKDW�FRQVH
UHVRXUFHV
DQG
HGXFDWLQJ
SHRSOH�RQ
WKHP��1HZ
SURGXFW�LG
DUH�YHWWHG
WKH
HPSOR\HH
DQG�LQ�PD
FDVHV�FRP
IURP�WKH
HPSOR\HH
WKHPVHOYH
WR�PLWLJDWH
IXUWKHU
UHVRXUFH
LPSDFW�
$GREH
PDUNHWV�W
LGHDV�E\
JURXSLQJ�
QHZ�SURGX
ZLWK�ROG�R
VR�WKDW�WKH
EHQHILWV�F
EH�HDVLO\
LGHQWLILHG�
$GREH
SURGXFWV
VXFK�DV
(FKRVLJQ�
&RQQHFW�K
FRPSDQLH
VDYH�QDWX
UHVRXUFHV
8VH�RI
(FKRVLJQ�
����
FRQVHUYHG
���������
JDOORQV�RI
ZDWHU�

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



2SSRUWXQLW\
GULYHU

�

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH
�

'LUHFW�
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJ
PHW

2SSRUWXQLW\
GULYHU

�

'HVFULSWLRQ 3RWHQWLDO
LPSDFW

7LPHIUDPH
�

'LUHFW�
,QGLUHFW

�

/LNHOLKRRG
�

0DJQLWXGH
RI�LPSDFW

�(VWLPDWHG
ILQDQFLDO

LPSOLFDWLRQV

�0DQDJ
PHW

&KDQJLQJ
FRQVXPHU
EHKDYLRXU

$V�FOLPDWH
FKDQJH
LVVXHV
EHFRPH
PRUH
SURQRXQFHG�
FXVWRPHUV
ZLOO�ZDQW
SURGXFWV
WKDW�KDYH
PLQLPDO
LPSDFW�RQ
QDWXUDO
UHVRXUFHV�
$GREH
V
SURGXFWV
DUH�SRLVHG
IRU�WKDW
RSSRUWXQLW\�
7KLV
SUHPLXP
SULFH
RSSRUWXQLW\
ZLOO
SRVLWLYHO\
DIIHFW
$GREH¶V
ERWWRP�OLQH
DQG
LQFUHDVH
EXVLQHVV�

3UHPLXP
SULFH
RSSRUWXQLWLHV

��WR��
\HDUV

'LUHFW 9LUWXDOO\
FHUWDLQ

+LJK 0RUH
FRQVXPHUV
ZLOO�XWLOL]H
$GREH
V
SURGXFWV�DV
LW�KDV
PLQLPDO
LPSDFW�RQ
WKH
HQYLURQPHQW�
$QG�WKDW�ZLOO
UHVXOW�LQ
$GREH�EHLQJ
DEOH�WR�UDLVH
LWV�SURFHVV
IRU�LWV
SURGXFWV�
7KLV�ZLOO
UHVXOW�LQ�D
���
LQFUHDVH�LQ
UHYHQXH�DW
�����������
DV�WKLV�LV
EDVHG�RQ
JHQHUDO
JURZWK�

$GREH�
FRQVWD
PRQLWR
WKH�FRQ
HQYLURQ
WR�DQDO
WUHQGV�
%DVHG�
SHRSOH
DZDUHQ
SDFNDJ
$GREH�
WR�GLJLW
GHOLYHU
SURGXF
FKDQJH
DOO�UHF\
SDFNDJ
6LPLODU
GHYHOR
SURGXF
KDYH�P
LPSDFW
HQYLURQ
OLNH�(F
RU�&RQ
8VH�RI
&RQQH
KDV�IRU
HPSOR\
EXVLQH
WUDYHO�L
KDV�VD
WULSV�DQ
HPLVVLR
WKDW�FD
���WLPH
DURXQG
HDUWK�

)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���

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

6FRSH�� 6DW����-DQ��������6XQ����'HF������ ����

6FRSH�� 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�

86�(3$�0DQGDWRU\�*UHHQKRXVH�*DV�5HSRUWLQJ�5XOH

&&���D
,I�\RX�KDYH�VHOHFWHG��2WKHU��LQ�&&����SOHDVH�SURYLGH�GHWDLOV�RI�WKH�VWDQGDUG��SURWRFRO�RU�PHWKRGRORJ\�\RX�KDYH
XVHG�WR�FROOHFW�DFWLYLW\�GDWD�DQG�FDOFXODWH�6FRSH���DQG�6FRSH���HPLVVLRQV

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

*DV 5HIHUHQFH

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

&+� ,3&&�)RXUWK�$VVHVVPHQW�5HSRUW��$5��������\HDU�

1�2 ,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�DW�WKH�ERWWRP�RI�WKLV�SDJH

)XHO�0DWHULDO�(QHUJ\ (PLVVLRQ�)DFWRU 8QLW 5HIHUHQFH

)XUWKHU�,QIRUPDWLRQ
�

$WWDFKPHQWV
(PLVVLRQ�)DFWRUV�DQG�2ULJLQV������[OV[�

3DJH��&&���(PLVVLRQV�'DWD������-DQ�����������'HF������

&&���
3OHDVH�VHOHFW�WKH�ERXQGDU\�\RX�DUH�XVLQJ�IRU�\RXU�6FRSH���DQG���JUHHQKRXVH�JDV�LQYHQWRU\

2SHUDWLRQDO�FRQWURO

&&���
3OHDVH�SURYLGH�\RXU�JURVV�JOREDO�6FRSH���HPLVVLRQV�ILJXUHV�LQ�PHWULF�WRQQHV�&2�H

�����

&&���
3OHDVH�SURYLGH�\RXU�JURVV�JOREDO�6FRSH���HPLVVLRQV�ILJXUHV�LQ�PHWULF�WRQQHV�&2�H
�

�����

&&���
$UH�WKHUH�DUH�DQ\�VRXUFHV��H�J��IDFLOLWLHV��VSHFLILF�*+*V��DFWLYLWLHV��JHRJUDSKLHV��HWF���RI�6FRSH���DQG�6FRSH��
HPLVVLRQV�WKDW�DUH�ZLWKLQ�\RXU�VHOHFWHG�UHSRUWLQJ�ERXQGDU\�ZKLFK�DUH�QRW�LQFOXGHG�LQ�\RXU�GLVFORVXUH"

1R

&&���
3OHDVH�HVWLPDWH�WKH�OHYHO�RI�XQFHUWDLQW\�RI�WKH�WRWDO�JURVV�JOREDO�6FRSH���DQG���HPLVVLRQV�ILJXUHV�WKDW�\RX�KDYH
VXSSOLHG�DQG�VSHFLI\�WKH�VRXUFHV�RI�XQFHUWDLQW\�LQ�\RXU�GDWD�JDWKHULQJ��KDQGOLQJ�DQG�FDOFXODWLRQV

�6FRSH 8QFHUWDLQW\
UDQJH

0DLQ
VRXUFHV�RI
XQFHUWDLQW\

3OHDVH�H[SDQG�RQ�WKH�XQFHUWDLQW\�LQ�\RXU�GDWD

6FRSH
�

0RUH�WKDQ����EXW
OHVV�WKDQ�RU�HTXDO
WR����

$VVXPSWLRQV�
([WUDSRODWLRQ�
2WKHU�
2SHUDWRU
(UURU�

7KH�XQFHUWDLQW\�OLHV�LQ�WKH�H[WUDSRODWLRQ�DQG�HVWLPDWLRQV
XVHG�IRU�OHDVHG�VSDFHV�ZKLFK�GR�QRW�KDYH�D�PDQDJHG
PHDVXUHPHQW�SURFHVV�



�6FRSH 8QFHUWDLQW\
UDQJH

0DLQ
VRXUFHV�RI
XQFHUWDLQW\

3OHDVH�H[SDQG�RQ�WKH�XQFHUWDLQW\�LQ�\RXU�GDWD

6FRSH
�

0RUH�WKDQ����EXW
OHVV�WKDQ�RU�HTXDO
WR����

$VVXPSWLRQV�
([WUDSRODWLRQ�
2WKHU�
2SHUDWRU
(UURU�

7KH�XQFHUWDLQW\�OLHV�LQ�WKH�H[WUDSRODWLRQ�DQG�HVWLPDWLRQV
XVHG�IRU�OHDVHG�VSDFHV�ZKLFK�GR�QRW�KDYH�D�PDQDJHG
PHDVXUHPHQW�SURFHVV�

&&���
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�UHSRUWHG�6FRSH���HPLVVLRQV

7KLUG�SDUW\�YHULILFDWLRQ�RU�DVVXUDQFH�XQGHUZD\�IRU�WKH�UHSRUWLQJ�\HDU�EXW�QRW�\HW�FRPSOHWH���ODVW�\HDU¶V
VWDWHPHQW�DWWDFKHG

&&���D
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RI�WKH�YHULILFDWLRQ�DVVXUDQFH�XQGHUWDNHQ�IRU�\RXU�6FRSH���HPLVVLRQV��DQG�DWWDFK�WKH
UHOHYDQW�VWDWHPHQWV

7\SH�RI
YHULILFDWLRQ�RU
DVVXUDQFH

�$WWDFK�WKH�VWDWHPHQW �3DJH�VHFWLRQ
UHIHUHQFH

5HOHYDQW
VWDQGDUG

3URSRUWLRQ�RI�UHSRUWHG
6FRSH���HPLVVLRQV

YHULILHG����

/LPLWHG
DVVXUDQFH

$GREH������*+*
$VVXUDQFH�5HYLHZ�/HWWHU���
������SGI

$OO�SDJHV ,62������
�

���

&&���
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�UHSRUWHG�6FRSH���HPLVVLRQV

7KLUG�SDUW\�YHULILFDWLRQ�RU�DVVXUDQFH�XQGHUZD\�IRU�WKH�UHSRUWLQJ�\HDU�EXW�QRW�\HW�FRPSOHWH���ODVW�\HDU¶V
VWDWHPHQW�DWWDFKHG

&&���D
3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RI�WKH�YHULILFDWLRQ�DVVXUDQFH�XQGHUWDNHQ�IRU�\RXU�6FRSH���HPLVVLRQV��DQG�DWWDFK�WKH
UHOHYDQW�VWDWHPHQWV
�

7\SH�RI
YHULILFDWLRQ�RU
DVVXUDQFH

$WWDFK�WKH�VWDWHPHQW 3DJH�6HFWLRQ
UHIHUHQFH

5HOHYDQW
VWDQGDUG

�3URSRUWLRQ�RI�UHSRUWHG
6FRSH���HPLVVLRQV

YHULILHG����

/LPLWHG
DVVXUDQFH

$GREH������*+*
$VVXUDQFH�5HYLHZ�/HWWHU���
������SGI

$OO�SDJHV ,62������
�

���

&&���
3OHDVH�LGHQWLI\�LI�DQ\�GDWD�SRLQWV�KDYH�EHHQ�YHULILHG�DV�SDUW�RI�WKH�WKLUG�SDUW\�YHULILFDWLRQ�ZRUN�XQGHUWDNHQ��RWKHU
WKDQ�WKH�YHULILFDWLRQ�RI�HPLVVLRQV�ILJXUHV�UHSRUWHG�LQ�&&�����&&����DQG�&&����
�

$GGLWLRQDO�GDWD�SRLQWV�YHULILHG �&RPPHQW

1R�DGGLWLRQDO�GDWD�YHULILHG

&&���
$UH�FDUERQ�GLR[LGH�HPLVVLRQV�IURP�ELRORJLFDOO\�VHTXHVWHUHG�FDUERQ�UHOHYDQW�WR�\RXU�RUJDQL]DWLRQ"

1R

)XUWKHU�,QIRUPDWLRQ
�

3DJH��&&���6FRSH���(PLVVLRQV�%UHDNGRZQ������-DQ�����������'HF������

&&���
'R�\RX�KDYH�6FRSH���HPLVVLRQV�VRXUFHV�LQ�PRUH�WKDQ�RQH�FRXQWU\"

<HV



&&���D
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�FRXQWU\�UHJLRQ

&RXQWU\�5HJLRQ 6FRSH���PHWULF�WRQQHV�&2�H
�

8QLWHG�6WDWHV�RI�$PHULFD ����

,QGLD ����

5HVW�RI�ZRUOG ���

&&���
3OHDVH�LQGLFDWH�ZKLFK�RWKHU�6FRSH���HPLVVLRQV�EUHDNGRZQV�\RX�DUH�DEOH�WR�SURYLGH��WLFN�DOO�WKDW�DSSO\�

%\�*+*�W\SH�
%\�DFWLYLW\�

&&���F
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�*+*�W\SH

*+*�W\SH 6FRSH���HPLVVLRQV��PHWULF�WRQQHV�&2�H�

&2� �����

&+� ����

1�2 �����

&&���G
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�DFWLYLW\

$FWLYLW\ 6FRSH���HPLVVLRQV��PHWULF�WRQQHV�&2�H�

&RPEXVWLRQ�LQ�%RLOHUV��QDWXUDO�JDV�DQG�GLHVHO� ����

&RPEXVWLRQ�RI�IXHO�LQ�IXHO�FHOOV��QDWXUDO�JDV� ����

5HIULJHUDQWV ��

)XUWKHU�,QIRUPDWLRQ
�

3DJH��&&����6FRSH���(PLVVLRQV�%UHDNGRZQ������-DQ�����������'HF������

&&����
'R�\RX�KDYH�6FRSH���HPLVVLRQV�VRXUFHV�LQ�PRUH�WKDQ�RQH�FRXQWU\"

<HV

&&����D
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�DQG�HQHUJ\�FRQVXPSWLRQ�E\�FRXQWU\�UHJLRQ

&RXQWU\�5HJLRQ 6FRSH��
PHWULF
WRQQHV
&2�H

3XUFKDVHG�DQG
FRQVXPHG�HOHFWULFLW\�
KHDW��VWHDP�RU�FRROLQJ

�0:K�

3XUFKDVHG�DQG�FRQVXPHG�ORZ�FDUERQ
HOHFWULFLW\��KHDW��VWHDP�RU�FRROLQJ
DFFRXQWHG�IRU�LQ�&&�����0:K�

8QLWHG�6WDWHV�RI
$PHULFD

����� �����

,QGLD ����� ����

5HVW�RI�ZRUOG ���� �����

&&����
3OHDVH�LQGLFDWH�ZKLFK�RWKHU�6FRSH���HPLVVLRQV�EUHDNGRZQV�\RX�DUH�DEOH�WR�SURYLGH��WLFN�DOO�WKDW�DSSO\�

%\�DFWLYLW\�

&&����F
3OHDVH�EUHDN�GRZQ�\RXU�WRWDO�JURVV�JOREDO�6FRSH���HPLVVLRQV�E\�DFWLYLW\

$FWLYLW\ 6FRSH���HPLVVLRQV��PHWULF�WRQQHV�&2�H�

2IILFH�DQG�'DWD�&HQWHU �����

)XUWKHU�,QIRUPDWLRQ
�



3DJH��&&����(QHUJ\

&&����
:KDW�SHUFHQWDJH�RI�\RXU�WRWDO�RSHUDWLRQDO�VSHQG�LQ�WKH�UHSRUWLQJ�\HDU�ZDV�RQ�HQHUJ\"

0RUH�WKDQ�����EXW�OHVV�WKDQ�RU�HTXDO�WR����

&&����
3OHDVH�VWDWH�KRZ�PXFK�IXHO��HOHFWULFLW\��KHDW��VWHDP��DQG�FRROLQJ�LQ�0:K�\RXU�RUJDQL]DWLRQ�KDV�SXUFKDVHG�DQG
FRQVXPHG�GXULQJ�WKH�UHSRUWLQJ�\HDU

(QHUJ\�W\SH 0:K

)XHO �����

(OHFWULFLW\ �����

+HDW �

6WHDP �

&RROLQJ �

&&����
3OHDVH�FRPSOHWH�WKH�WDEOH�E\�EUHDNLQJ�GRZQ�WKH�WRWDO��)XHO��ILJXUH�HQWHUHG�DERYH�E\�IXHO�W\SH

)XHOV 0:K

1DWXUDO�JDV �����

'LHVHO�*DV�RLO �����

&&����
3OHDVH�SURYLGH�GHWDLOV�RI�WKH�HOHFWULFLW\��KHDW��VWHDP�RU�FRROLQJ�DPRXQWV�WKDW�ZHUH�DFFRXQWHG�DW�D�ORZ�FDUERQ
HPLVVLRQ�IDFWRU�LQ�WKH�6FRSH���ILJXUH�UHSRUWHG�LQ�&&���

%DVLV�IRU�DSSO\LQJ�D�ORZ�FDUERQ�HPLVVLRQ�IDFWRU 0:K�DVVRFLDWHG�ZLWK�ORZ
FDUERQ�HOHFWULFLW\��KHDW��VWHDP

RU�FRROLQJ

&RPPHQW

1R�SXUFKDVHV�RU�JHQHUDWLRQ�RI�ORZ�FDUERQ�HOHFWULFLW\�
KHDW��VWHDP�RU�FRROLQJ�DFFRXQWHG�ZLWK�D�ORZ�FDUERQ
HPLVVLRQV�IDFWRU

)XUWKHU�,QIRUPDWLRQ
$GREH�SXUFKDVHG�5(&V�LQ������EXW�GLG�QRW�FRXQW�WKHP�WRZDUGV�WKH�HOHFWULFLW\�XVDJH�LQ�&&�����$OVR��$GREH
FODVVLILHV�WKH�IXHO�FHOO�QDWXUDO�JDV�DV�6FRSH���HPLVVLRQV��DQG�KHQFH�WKH�HOHFWULFLW\�JHQHUDWHG�LV�QRW
FRQVLGHUHG�ORZ�FDUERQ�HQHUJ\��

3DJH��&&����(PLVVLRQV�3HUIRUPDQFH

&&����
+RZ�GR�\RXU�JURVV�JOREDO�HPLVVLRQV��6FRSH���DQG���FRPELQHG��IRU�WKH�UHSRUWLQJ�\HDU�FRPSDUH�WR�WKH�SUHYLRXV
\HDU"

,QFUHDVHG

&&����D
3OHDVH�LGHQWLI\�WKH�UHDVRQV�IRU�DQ\�FKDQJH�LQ�\RXU�JURVV�JOREDO�HPLVVLRQV��6FRSH���DQG���FRPELQHG��DQG�IRU�HDFK
RI�WKHP�VSHFLI\�KRZ�\RXU�HPLVVLRQV�FRPSDUH�WR�WKH�SUHYLRXV�\HDU

5HDVRQ (PLVVLRQV
YDOXH

�SHUFHQWDJH�

'LUHFWLRQ
RI

FKDQJH

&RPPHQW



5HDVRQ (PLVVLRQV
YDOXH

�SHUFHQWDJH�

'LUHFWLRQ
RI

FKDQJH

&RPPHQW

(PLVVLRQV
UHGXFWLRQ
DFWLYLWLHV

� 'HFUHDVH (PLVVLRQV�UHGXFWLRQV�DFWLYLWLHV�ZHUH�LPSOHPHQWHG�LQFOXGLQJ
LPSOHPHQWDWLRQ�RI�60$57�)ORRUV��LQVWDOODWLRQ�RI�67(0
EDWWHULHV��SURFXUHPHQW�RI�UHQHZDEOH�SRZHU��DQG�HQHUJ\
HIILFLHQF\�LQLWLDWLYHV�UHGXFHG�HPLVVLRQV�E\�����'XH�WR
HPLVVLRQ�UHGXFWLRQ�DFWLYLWLHV�LPSOHPHQWHG�GXULQJ�WKH�\HDU�
GHVSLWH�H[SDQVLRQ�RI�RSHUDWLRQV�LQ�,QGLD�DQG�DFTXLVLWLRQV�
HPLVVLRQV�KDYH�QRW�JURZQ�DV�KLJK�DV�H[SHFWHG�������WRQV
ZHUH�UHGXFHG�E\�RXU�HPLVVLRQ�UHGXFWLRQ�SURMHFWV��DQG�RXU
WRWDO�6��DQG�6��HPLVVLRQV�LQ�WKH�SUHYLRXV�\HDU�ZHUH������
WRQV�&2�H�UHVXOWLQJ�LQ����UHGXFWLRQ�������������
��� ���

'LYHVWPHQW �

$FTXLVLWLRQV �� ,QFUHDVH $GREH
V�DFTXLVLWLRQV�LQFUHDVHG�WRWDO�KHDGFRXQW�E\����DQG
FRPELQHG�ZLWK�H[SDQVLRQ�LQ�,QGLD�ZLWK�PRUH�GLHVHO�IXHO
XVDJH��LQFUHDVHG�RYHUDOO�HPLVVLRQV�E\�����

0HUJHUV �

&KDQJH�LQ
RXWSXW

�

&KDQJH�LQ
PHWKRGRORJ\

�� ,QFUHDVH ,Q�������WKH�YHULILHUV�XWLOL]HG�D�PHWKRGRORJ\�RI����N:K�VT��IW
ZKLFK�UHVXOWHG�LQ�RYHUDOO�FRPELQHG�HPLVVLRQV�RI�������
+RZHYHU��WKLV�\HDU��ZH�KDYH�XVHG�������������NZ+�SHU�VT��IW
PHWKRGRORJ\�ZKLFK�UHVXOWV�LQ�D�FRPELQHG�HPLVVLRQV�IRU�����
RI�������DQG�IRU������RI��������ZKLFK�GHWDLOV�WKH�LQFUHDVH
GXH�WR�WKH�DFTXLVLWLRQV�DQG�H[SDQVLRQ�LQ�,QGLD�

&KDQJH�LQ
ERXQGDU\

�

&KDQJH�LQ
SK\VLFDO
RSHUDWLQJ
FRQGLWLRQV

�� ,QFUHDVH ([SDQVLRQ�LQ�,QGLD�UHVXOWHG�LQ�LQFUHDVHG�GLHVHO�IXHO�XVDJH
DQG�DFTXLVLWLRQV�UHVXOWLQJ�LQ�LQFUHDVHG�SRSXODWLRQ�LQFUHDVHG
RYHUDOO�FRPELQHG�HPLVVLRQV�

8QLGHQWLILHG �

2WKHU �

&&����
3OHDVH�GHVFULEH�\RXU�JURVV�JOREDO�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�LQ�PHWULF�WRQQHV
&2�H�SHU�XQLW�FXUUHQF\�WRWDO�UHYHQXH

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�FKDQJH

����������� PHWULF
WRQQHV
&2�H

XQLW�WRWDO
UHYHQXH

� ,QFUHDVH ([SDQVLRQ�LQ�,QGLD�UHVXOWLQJ�LQ�PRUH
XVDJH�RI�GLHVHO�IXHO�DQG�VXEVHTXHQW
6FRSH���HPLVVLRQV��DQG
DFTXLVLWLRQV�LQFUHDVHG�RYHUDOO
HPLVVLRQV�

&&����



3OHDVH�GHVFULEH�\RXU�JURVV�JOREDO�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�LQ�PHWULF�WRQQHV
&2�H�SHU�IXOO�WLPH�HTXLYDOHQW��)7(��HPSOR\HH

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

��FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ�RI
FKDQJH�IURP
SUHYLRXV�\HDU

5HDVRQ�IRU�FKDQJH

���� PHWULF
WRQQHV
&2�H

)7(
HPSOR\HH

� ,QFUHDVH $FTXLVLWLRQV�UHVXOWHG�LQ�D���
LQFUHDVH�LQ�)7(��UHVXOWLQJ�LQ�D
���LQFUHDVH�LQ�HPLVVLRQV�

&&����
3OHDVH�SURYLGH�DQ�DGGLWLRQDO�LQWHQVLW\��QRUPDOL]HG��PHWULF�WKDW�LV�DSSURSULDWH�WR�\RXU�EXVLQHVV�RSHUDWLRQV

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

�
FKDQJH
IURP

SUHYLRXV
\HDU

'LUHFWLRQ
RI

FKDQJH
IURP

SUHYLRXV
\HDU

5HDVRQ�IRU�FKDQJH

����� PHWULF
WRQQHV
&2�H

VTXDUH�IRRW � ,QFUHDVH ([SDQVLRQ�LQ�,QGLD�DQG�DFTXLVLWLRQV
KDYH�FRQWULEXWHG�WR�WKH����LQFUHDVH
WKLV�\HDU��1HZ�IDFLOLWLHV�LQ�,QGLD�PHDQ
PRUH�GLHVHO�XVDJH�UHVXOWLQJ�LQ�KLJKHU
6FRSH���HPLVVLRQV��+RZHYHU��LI�WKH
HPLVVLRQ�UHGXFWLRQV�ZHUH�QRW
LPSOHPHQWHG�WR�FXUWDLO�WKLV�LQFUHDVH��LW
ZRXOG�KDYH�EHHQ�DV�KLJK�DV�����

)XUWKHU�,QIRUPDWLRQ
7KH�*+*�IRRWSULQW�LV�FXUUHQWO\�LQ�WKH�YHULILFDWLRQ�SURFHVV��1XPEHUV�PD\�FKDQJH�EDVHG�RQ�DXGLWRU
V
SURFHVV��

3DJH��&&����(PLVVLRQV�7UDGLQJ

&&����
'R�\RX�SDUWLFLSDWH�LQ�DQ\�HPLVVLRQV�WUDGLQJ�VFKHPHV"

1R��DQG�ZH�GR�QRW�FXUUHQWO\�DQWLFLSDWH�GRLQJ�VR�LQ�WKH�QH[W���\HDUV

&&����
+DV�\RXU�RUJDQL]DWLRQ�RULJLQDWHG�DQ\�SURMHFW�EDVHG�FDUERQ�FUHGLWV�RU�SXUFKDVHG�DQ\�ZLWKLQ�WKH�UHSRUWLQJ�SHULRG"

1R

)XUWKHU�,QIRUPDWLRQ
�

3DJH��&&����6FRSH���(PLVVLRQV

&&����
3OHDVH�DFFRXQW�IRU�\RXU�RUJDQL]DWLRQ¶V�6FRSH���HPLVVLRQV��GLVFORVLQJ�DQG�H[SODLQLQJ�DQ\�H[FOXVLRQV

6RXUFHV�RI
6FRSH��
HPLVVLRQV

(YDOXDWLRQ
VWDWXV

PHWULF
WRQQHV
&2�H

(PLVVLRQV�FDOFXODWLRQ
PHWKRGRORJ\

3HUFHQWDJH
RI

HPLVVLRQV
FDOFXODWHG
XVLQJ�GDWD
REWDLQHG
IURP

VXSSOLHUV
RU�YDOXH
FKDLQ

SDUWQHUV�

([SODQDWLRQ



6RXUFHV�RI
6FRSH��
HPLVVLRQV

(YDOXDWLRQ
VWDWXV

PHWULF
WRQQHV
&2�H

(PLVVLRQV�FDOFXODWLRQ
PHWKRGRORJ\

3HUFHQWDJH
RI

HPLVVLRQV
FDOFXODWHG
XVLQJ�GDWD
REWDLQHG
IURP

VXSSOLHUV
RU�YDOXH
FKDLQ

SDUWQHUV�

([SODQDWLRQ

3XUFKDVHG
JRRGV�DQG
VHUYLFHV

5HOHYDQW�
FDOFXODWHG

����� 7KLV�FDWHJRU\�,QFOXGHV
XSVWUHDP�HPLVVLRQV�IURP
SURGXFWLRQ�RI�SURGXFWV
SXUFKDVHG�RU�DFTXLUHG�
(VWLPDWLRQV�ZHUH�PDGH
EDVHG�2S([�DQG
H[WUDSRODWLRQV�RQ�HPLVVLRQV�

������

&DSLWDO�JRRGV 5HOHYDQW�
FDOFXODWHG

���� 7KLV�FDWHJRU\�LQFOXGHV�DOO
XSVWUHDP�HPLVVLRQV�IURP�WKH
SURGXFWLRQ�RI�FDSLWDO�JRRGV
SXUFKDVHG�RU�DFTXLUHG�
(PLVVLRQV�IURP�WKH�XVH�DUH
DFFRXQWHG�IRU�HLWKHU�LQ
6FRSH���RU�6FRSH����UDWKHU
WKDQ�6FRSH���

������

)XHO�DQG�
HQHUJ\�
UHODWHG
DFWLYLWLHV��QRW
LQFOXGHG�LQ
6FRSH���RU���

5HOHYDQW�
FDOFXODWHG

����� 7KLV�QXPEHU�LV�DOO�RI�$GREH
V
�����6FRSH��DQG��
HPLVVLRQV��$OO�$GREH
V�IXHO�
DQG�HQHUJ\�UHODWHG�DFWLYLWLHV
IRU������DUH�LQFOXGHG�LQ
6FRSHV���DQG���

�������

8SVWUHDP
WUDQVSRUWDWLRQ
DQG
GLVWULEXWLRQ

1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

$GREH�KDV�PRYHG
WR�����GLJLWDO
GHOLYHU\�UHVXOWLQJ
LQ�QR�PRUH
UHTXLUHPHQW�RI
VXSSOLHUV�IRU
SURGXFWLRQ�RU
GLVWULEXWLRQ�RI
SURGXFW�

:DVWH
JHQHUDWHG�LQ
RSHUDWLRQV

5HOHYDQW�
FDOFXODWHG

���� 'DWD�REWDLQHG�IURP�ZDVWH
ORJV�LV�WUDQVODWHG�WR�FDUERQ
HPLVVLRQV�XVLQJ�*+*
3URWRFRO�6FRSH���

������



6RXUFHV�RI
6FRSH��
HPLVVLRQV

(YDOXDWLRQ
VWDWXV

PHWULF
WRQQHV
&2�H

(PLVVLRQV�FDOFXODWLRQ
PHWKRGRORJ\

3HUFHQWDJH
RI

HPLVVLRQV
FDOFXODWHG
XVLQJ�GDWD
REWDLQHG
IURP

VXSSOLHUV
RU�YDOXH
FKDLQ

SDUWQHUV�

([SODQDWLRQ

%XVLQHVV
WUDYHO

5HOHYDQW�
FDOFXODWHG

����� $LU�WUDYHO�GDWD�LV�REWDLQHG
IURP�WUDYHO�SURYLGHU�DQG
HPLVVLRQV�FDOFXODWHG�XVLQJ
VSHFLILF�FDUERQ�HPLVVLRQ
IDFWRUV�IRU�OHQJWKV�RI�WUDYHO��
ORQJ��PHGLXP��DQG�VKRUW�KDXO
��EDVHG�RQ�*+*�DQG�(3$
JXLGHOLQHV

�������

(PSOR\HH
FRPPXWLQJ

5HOHYDQW�
FDOFXODWHG

���� (PSOR\HH�VXUYH\V�DUH
FRQGXFWHG�RQ�ODUJH�VLWHV�DQG
PLOHV�FRPPXWHG�DJJUHJDWHG�
ZLWK�HVWLPDWLRQV�PDGH�IRU
VRPH�VPDOOHU�VLWHV��(3$
HPLVVLRQ�IDFWRUV�ZHUH�XVHG
WR�FDOFXODWH�FDUERQ
HPLVVLRQV�IURP�WUDYHO�

������

8SVWUHDP
OHDVHG�DVVHWV

5HOHYDQW�
FDOFXODWHG

���� 7KH�QXPEHU�LV�LQFOXGHG�LQ
WKH�6FRSH���HPLVVLRQV�

�������

'RZQVWUHDP
WUDQVSRUWDWLRQ
DQG
GLVWULEXWLRQ

1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

,Q�������$GREH
V
SURGXFW�ZDV����
GHOLYHUHG�GLJLWDOO\�
DQG�RQO\����ZDV
ROGHU�SK\VLFDO
SURGXFW�ZKLFK�ZDV
LQ�UHWDLO�

3URFHVVLQJ�RI
VROG�SURGXFWV

1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

$GREH
V�SURGXFWV
DUH�ILQDO�SURGXFWV
DQG�DUH�QRW
SURFHVVHG�E\�D
WKLUG�SDUW\�

8VH�RI�VROG
SURGXFWV

5HOHYDQW�
FDOFXODWHG

���� 7KLV�FDOFXODWLRQ�LV�EDVHG�RQ
WKH�HQHUJ\�YDOXHV�RI
VRIWZDUH�XVH�EDVHG�RQ
GRZQORDGLQJ�WKH�SURJUDP�WR
RQH�FRPSXWHU�DQG�WRWDO
VXEVFULSWLRQV�VROG��ZKLFK�LV
DERXW���PLOOLRQ�
([WUDSRODWLRQV�HUH�WKHQ�XVHG
XVLQJ�WKH�*+*�3URWRFRO�WR
DFFRXQW�IRU�DOO�SURGXFW�

������



6RXUFHV�RI
6FRSH��
HPLVVLRQV

(YDOXDWLRQ
VWDWXV

PHWULF
WRQQHV
&2�H

(PLVVLRQV�FDOFXODWLRQ
PHWKRGRORJ\

3HUFHQWDJH
RI

HPLVVLRQV
FDOFXODWHG
XVLQJ�GDWD
REWDLQHG
IURP

VXSSOLHUV
RU�YDOXH
FKDLQ

SDUWQHUV�

([SODQDWLRQ

(QG�RI�OLIH
WUHDWPHQW�RI
VROG�SURGXFWV

5HOHYDQW�
FDOFXODWHG

�� 7KH�UHPDLQLQJ�SDFNDJHG
SURGXFWV�ZKLFK�DUH
DFFRXQWHG�IRU�LQ�WKLV�VHFWLRQ
DUH�GLVSRVHG�DV�VROLG�ZDVWH�
7KH�FDOFXODWLRQV�DUH�EDVHG
RQ�D�VLQJOH�SURGXFW�DQG
H[WUDSRODWHG�IRU�WKH�\HDU
XVLQJ�(3$
V�:$50
FDOFXODWLRQV�

����� 2QO\����RI
$GREH
V�RYHUDOO
SURGXFW�LV
GHOLYHUHG�LQ�D
SK\VLFDO�PDQQHU
DQG�LQ�UHWDLO
VHWWLQJV��,Q������
����RI�WKH�SURGXFW
ZDV�GHOLYHUHG
GLJLWDOO\�

'RZQVWUHDP
OHDVHG�DVVHWV

1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

$GREH�OHDVHV
RIILFH�VSDFH�WR
WHQDQWV�LQ�IDFLOLWLHV
ZLWKLQ�$GREH
V
RSHUDWLRQDO
ERXQGDULHV��7KLV
YDOXH�LV�DOUHDG\
FDOFXODWHV�DQG
DFFRXQWHG�IRU�LQ
RXU�6FRSH��DQG��
&��H�HPLVVLRQV�

)UDQFKLVHV 1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

$GREH�KDV�QR
IUDQFKLVHV�

,QYHVWPHQWV 1RW
UHOHYDQW�
H[SODQDWLRQ
SURYLGHG

$GREH�GRHV�QRW
PDNH�LQYHVWPHQWV
ZLWK�WKH�REMHFWLYH
RI�PDNLQJ�SURILW
DQG�GRHV�QRW
SURYLGH�ILQDQFLDO
VHUYLFHV�

2WKHU
�XSVWUHDP�

2WKHU
�GRZQVWUHDP�

&&����
3OHDVH�LQGLFDWH�WKH�YHULILFDWLRQ�DVVXUDQFH�VWDWXV�WKDW�DSSOLHV�WR�\RXU�UHSRUWHG�6FRSH���HPLVVLRQV

7KLUG�SDUW\�YHULILFDWLRQ�RU�DVVXUDQFH�XQGHUZD\�IRU�WKH�UHSRUWLQJ�\HDU�EXW�QRW�\HW�FRPSOHWH���ODVW�\HDU¶V
VWDWHPHQW�DWWDFKHG

&&����D



3OHDVH�SURYLGH�IXUWKHU�GHWDLOV�RI�WKH�YHULILFDWLRQ�DVVXUDQFH�XQGHUWDNHQ��DQG�DWWDFK�WKH�UHOHYDQW�VWDWHPHQWV
7\SH�RI

YHULILFDWLRQ�RU
DVVXUDQFH

$WWDFK�WKH�VWDWHPHQW �3DJH�6HFWLRQ
UHIHUHQFH

5HOHYDQW
VWDQGDUG

�3URSRUWLRQ�RI�6FRSH
��HPLVVLRQV�YHULILHG

���

/LPLWHG
DVVXUDQFH

:63�$GREH������*+*
$VVXUDQFH�3URSRVDO������
���SGI

$// ,62������
�

��

&&����
$UH�\RX�DEOH�WR�FRPSDUH�\RXU�6FRSH���HPLVVLRQV�IRU�WKH�UHSRUWLQJ�\HDU�ZLWK�WKRVH�IRU�WKH�SUHYLRXV�\HDU�IRU�DQ\
VRXUFHV"
�

<HV

&&����D
3OHDVH�LGHQWLI\�WKH�UHDVRQV�IRU�DQ\�FKDQJH�LQ�\RXU�6FRSH���HPLVVLRQV�DQG�IRU�HDFK�RI�WKHP�VSHFLI\�KRZ�\RXU
HPLVVLRQV�FRPSDUH�WR�WKH�SUHYLRXV�\HDU

6RXUFHV
RI�6FRSH

�
HPLVVLRQV

5HDVRQ
IRU

FKDQJH

(PLVVLRQV
YDOXH

�SHUFHQWDJH�

'LUHFWLRQ
RI

FKDQJH

&RPPHQW

%XVLQHVV
WUDYHO

(PLVVLRQV
UHGXFWLRQ
DFWLYLWLHV

� 'HFUHDVH 3URJUDPV�WR�OLPLW�EXVLQHVV�WUDYHO�ZHUH
LPSOHPHQWHG�LQ������WR�UHGXFH�WKH�DPRXQW�RI
EXVLQHVV�WUDYHO�ZKHUHYHU�SRVVLEOH��DQG�XVH�RI
$GREH�&RQQHFW��$GREH
V�WHOHFRQIHUHQFLQJ
VRIWZDUH�ZDV�SURPRWHG��,QFHQWLYHV�ZHUH�DOVR
JLYHQ�WR�HPSOR\HHV�ZKR�UHGXFHG�WUDYHO�

&&����
'R�\RX�HQJDJH�ZLWK�DQ\�RI�WKH�HOHPHQWV�RI�\RXU�YDOXH�FKDLQ�RQ�*+*�HPLVVLRQV�DQG�FOLPDWH�FKDQJH�VWUDWHJLHV"
�7LFN�DOO�WKDW�DSSO\�

<HV��RXU�VXSSOLHUV�
<HV��RWKHU�SDUWQHUV�LQ�WKH�YDOXH�FKDLQ�

&&����D
3OHDVH�JLYH�GHWDLOV�RI�PHWKRGV�RI�HQJDJHPHQW��\RXU�VWUDWHJ\�IRU�SULRULWL]LQJ�HQJDJHPHQWV�DQG�PHDVXUHV�RI
VXFFHVV

$GREH�HQJDJHV�ZLWK�LWV�VXSSOLHUV�DQG�SDUWQHUV�LQ�WKH�YDOXH�FKDLQ�E\�OHDUQLQJ�DERXW�WKHLU�VXVWDLQDELOLW\
LQLWLDWLYHV�DQG�JRDOV��KRZ�WKRVH�JRDOV�EOHQG�ZLWK�$GREH
V�DQG�KRZ�$GREH�FDQ�IXUWKHU�LQWURGXFH�DQG�DVVLVW
LQ�WKHLU�VXVWDLQDELOLW\��,Q�������$GREH�VHQW�LWV�&2/2V�D�TXHVWLRQQDLUH�WR�XQGHUVWDQG�WKHLU�HQHUJ\�XVDJHV
DQG�WKHLU�SRZHU�PL[HV�LQ�WKHLU�DUHDV��$GREH�KRSHV�WR�LQIOXHQFH�WKHVH�&2/2V�WR�XVH�UHQHZDEOH�SRZHU�
$GREH�DOVR�SULRULWL]HV�LWV�HQJDJHPHQWV�E\�WKH�FRVWV��E\�WKH�VXVWDLQDELOLW\�LQLWLDWLYHV�XQGHUWDNHQ�E\�WKH
VXSSO\�FKDLQ�DQG�WKH�YHQGRUV��DQG�PHDVXUHV�LWV�VXFFHVV�E\�WKH�UHGXFWLRQ�LQ�HPLVVLRQV�DQG�E\�WKH
FRKHVLYHQHVV�ZLWK�$GREH
V�RZQ�FOLPDWH�VWUDWHJ\�

&&����E
7R�JLYH�D�VHQVH�RI�VFDOH�RI�WKLV�HQJDJHPHQW��SOHDVH�JLYH�WKH�QXPEHU�RI�VXSSOLHUV�ZLWK�ZKRP�\RX�DUH�HQJDJLQJ
DQG�WKH�SURSRUWLRQ�RI�\RXU�WRWDO�VSHQG�WKDW�WKH\�UHSUHVHQW

1XPEHU
RI

VXSSOLHUV

��RI
WRWDO
VSHQG

&RPPHQW

�� ��� 7KHVH�&2/2V�DUH�UHTXHVWHG�GDWD�DV�WKH\�DUH�D�VLJQLILFDQW�SDUW�RI�$GREH
V�SURGXFW
GHOLYHU\�DQG�WKLV�LV�DQ�RSSRUWXQLW\�WR�DGYDQFH�$GREH
V�RZQ�VXVWDLQDELOLW\�VWUDWHJ\�
0RUH�&2/2V�DQG�VXEVHTXHQWO\�PRUH�RI�WKH�WRWDO�VSHQG�DUH�LGHQWLILHG�DQG�DGGHG
FRQWLQXRXVO\�

&&����F



,I�\RX�KDYH�GDWD�RQ�\RXU�VXSSOLHUV¶�*+*�HPLVVLRQV�DQG�FOLPDWH�FKDQJH�VWUDWHJLHV��SOHDVH�H[SODLQ�KRZ�\RX�PDNH
XVH�RI�WKDW�GDWD
�

+RZ�\RX�PDNH�XVH�RI
WKH�GDWD

3OHDVH�JLYH�GHWDLOV

0DQDJLQJ�SK\VLFDO
ULVNV�LQ�WKH�VXSSO\
FKDLQ

(QVXULQJ�WKDW�WKHVH�&2/2V�DUH�VXVWDLQDEOH�DQG�UXQ�RQ�UHQHZDEOH�SRZHU
GUDVWLFDOO\�UHGXFHV�WKH�ULVN�RI�SURGXFW�GHOLYHU\�DQG�EXVLQHVV�RSHUDWLRQ�

)XUWKHU�,QIRUPDWLRQ
�

0RGXOH��6LJQ�2II
3DJH��&&����6LJQ�2II

&&����
3OHDVH�SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�IRU�WKH�SHUVRQ�WKDW�KDV�VLJQHG�RII��DSSURYHG��\RXU�&'3�FOLPDWH�FKDQJH
UHVSRQVH

�1DPH �-RE�WLWOH �&RUUHVSRQGLQJ�MRE�FDWHJRU\

&KULV�5RVV 'LUHFWRU��*OREDO�)DFLOLWLHV %XVLQHVV�XQLW�PDQDJHU

)XUWKHU�,QIRUPDWLRQ
�

0RGXOH��,&7
3DJH��,&7���'DWD�FHQWHU�DFWLYLWLHV

,&7���D
3OHDVH�LGHQWLI\�ZKHWKHU��GDWD�FHQWHUV��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ
ERXQGDU\

<HV

,&7���
3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�SDUWV�RI�\RXU�EXVLQHVV�WKDW�IDOO�XQGHU�³GDWD�FHQWHUV´

$GREH�KDV�LQWHUQDO�GDWD�FHQWHUV�ZLWKLQ�HDFK�PDMRU�VLWH�WKDW�SURYLGH�LQWHUQDO�GDWD�SURFHVVLQJ�DQG
WHOHFRPPXQLFDWLRQV�IXQFWLRQV���7KHVH�ODUJH�VLWHV�LQFOXGH�6DQ�-RVH��WKH�KHDGTXDUWHUV���6DQ�)UDQFLVFR�
%RVWRQ��/HKL�DQG�1RLGD��,QGLD���$GREH�SURYLGHV�6RIWZDUH�DV�±D�6HUYLFH��6$$6��RSHUDWLRQV���$GREH�LV�D
OHDGHU�LQ�6RIWZDUH�DV�D�6HUYLFH��6$$6���LWV�'LJLWDO�0DUNHWLQJ�EXVLQHVV�SURFHVVHV�PRUH�WKDQ�VL[�WULOOLRQ
WUDQVDFWLRQV�SHU�\HDU�IRU�LWV�FOLHQWV���7KHUHIRUH��$GREH¶V�GDWD�FHQWHUV�DUH�HTXLSSHG�WR�KDQGOH�WKHVH�KHDY\
EXVLQHVV�WUDQVDFWLRQV�YLD�LWV�VHUYHU�URRPV�DQG�UDFNV���7KLV�\HDU�ZH�KDYH�IXUWKHU�UHILQHG�RXU�GDWD�FROOHFWLRQ
IRU�RXU�GDWD�FHQWHUV�DQG�KDYH�SURYLGHG�EHORZ�

,&7���
3OHDVH�SURYLGH�\RXU�DEVROXWH�6FRSH���DQG���HPLVVLRQV�DQG�HOHFWULFLW\�FRQVXPSWLRQ�IRU�WKH�GDWD�FHQWHUV
FRPSRQHQW�RI�\RXU�EXVLQHVV

%XVLQHVV
DFWLYLW\

6FRSH���HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

6FRSH���HPLVVLRQV
�PHWULF�WRQQHV�&2�H�

$QQXDO�HOHFWULFLW\
FRQVXPSWLRQ

�0:K�

(OHFWULFLW\�GDWD
FROOHFWLRQ
PHWKRG

'DWD
FHQWHUV

,&7���
:KDW�SHUFHQWDJH�RI�\RXU�,&7�SRSXODWLRQ�VLWV�LQ�GDWD�FHQWHUV�ZKHUH�3RZHU�8VDJH�(IIHFWLYHQHVV��38(��LV�PHDVXUHG
RQ�D�UHJXODU�EDVLV"

3HUFHQWDJH &RPPHQW

,&7���
3OHDVH�SURYLGH�D�3RZHU�8VDJH�(IIHFWLYHQHVV��38(��YDOXH�IRU�\RXU�GDWD�FHQWHU�V���<RX�FDQ�SURYLGH�WKLV�LQIRUPDWLRQ
DV��D��DQ�DYHUDJH���E��D�UDQJH�RU��F��E\�LQGLYLGXDO�GDWD�FHQWHU���SOHDVH�WLFN�WKH�GDWD�\RX�ZLVK�WR�SURYLGH��WLFN�DOO



WKDW�DSSO\�

,&7���
3OHDVH�SURYLGH�GHWDLOV�RI�KRZ�\RX�KDYH�FDOFXODWHG�\RXU�38(�YDOXH

,&7���
'R�\RX�XVH�DQ\�DOWHUQDWLYH�LQWHQVLW\�PHWULFV�WR�DVVHVV�WKH�HQHUJ\�RU�HPLVVLRQV�SHUIRUPDQFH�RI�\RXU�GDWD
FHQWHU�V�"

,&7���
3OHDVH�LGHQWLI\�WKH�PHDVXUHV�\RX�DUH�SODQQLQJ�RU�KDYH�XQGHUWDNHQ�LQ�WKH�UHSRUWLQJ�\HDU�WR�LQFUHDVH�WKH�HQHUJ\
HIILFLHQF\�RI�\RXU�GDWD�FHQWHU�V�

6WDWXV�LQ�UHSRUWLQJ�\HDU (QHUJ\�HIILFLHQF\�PHDVXUH &RPPHQW

,&7���
'R�\RX�SDUWLFLSDWH�LQ�DQ\�RWKHU�GDWD�FHQWHU�HIILFLHQF\�VFKHPHV�RU�KDYH�EXLOGLQJV�WKDW�DUH�VXVWDLQDEO\�FHUWLILHG�RU
UDWHG"

,&7���
'R�\RX�PHDVXUH�WKH�XWLOL]DWLRQ�UDWH�RI�\RXU�GDWD�FHQWHU�V�"

,&7����
'R�\RX�SURYLGH�FDUERQ�HPLVVLRQV�GDWD�WR�\RXU�FOLHQWV�UHJDUGLQJ�WKH�GDWD�FHQWHU�VHUYLFHV�WKH\�SURFXUH"

,&7����
3OHDVH�GHVFULEH�DQ\�HIIRUWV�\RX�KDYH�PDGH�WR�LQFRUSRUDWH�UHQHZDEOH�HQHUJ\�LQWR�WKH�HOHFWULFLW\�VXSSO\�WR�\RXU
GDWD�FHQWHU�V��RU�WR�UH�XVH�ZDVWH�KHDW

)XUWKHU�,QIRUPDWLRQ
�

3DJH��,&7���3URYLVLRQ�RI�QHWZRUN�FRQQHFWLYLW\�VHUYLFHV

,&7���E
3OHDVH�LGHQWLI\�ZKHWKHU��SURYLVLRQ�RI�QHWZRUN�FRQQHFWLYLW\�VHUYLFHV��FRPSULVHV�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU
EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ�ERXQGDU\

1R

)XUWKHU�,QIRUPDWLRQ
�

3DJH��,&7���0DQXIDFWXUH�RU�DVVHPEO\�RI�KDUGZDUH�FRPSRQHQWV

,&7���F
3OHDVH�LGHQWLI\�ZKHWKHU��PDQXIDFWXUH�RU�DVVHPEO\�RI�KDUGZDUH�FRPSRQHQWV��FRPSULVHV�D�VLJQLILFDQW�SDUW�RI�\RXU
EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ�ERXQGDU\

1R

)XUWKHU�,QIRUPDWLRQ
�

3DJH��,&7���0DQXIDFWXUH�RI�VRIWZDUH

,&7���G
3OHDVH�LGHQWLI\�ZKHWKHU��PDQXIDFWXUH�RI�VRIWZDUH��FRPSULVHV�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ
\RXU�UHSRUWLQJ�ERXQGDU\

1R

)XUWKHU�,QIRUPDWLRQ
�

3DJH��,&7���%XVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV�

,&7���H
3OHDVH�LGHQWLI\�ZKHWKHU��EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV���FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU
EXVLQHVV�ZLWKLQ�\RXU�UHSRUWLQJ�ERXQGDU\

<HV

,&7���



3OHDVH�SURYLGH�D�GHVFULSWLRQ�RI�WKH�SDUWV�RI�\RXU�EXVLQHVV�WKDW�IDOO�XQGHU��EXVLQHVV�VHUYLFHV��RIILFH�EDVHG
DFWLYLWLHV��

L���7KH�W\SHV�RI�DFWLYLWLHV�DW�$GREH�WKDW�IDOO�XQGHU�EXVLQHVV�VHUYLFHV�LQFOXGH�VRIWZDUH�GHYHORSPHQW��,7
VXSSRUW��DQG�UHVHDUFK�DQG�GHYHORSPHQW����
LL��7KHVH�DUH�WKH�PDLQ�FRPSRQHQWV�RI�EXLOGLQJ�$GREH¶V�VRIWZDUH�VXLWHV��DQG�DUH�UHYHQXH�JHQHUDWLQJ
DFWLYLWLHV����
LLL��7KH�IDFLOLWLHV�DUH�EDVHG�JOREDOO\��DQG�LQFOXGH�ERWK�SXUHO\�RIILFH�ORFDWLRQV��DV�ZHOO�DV�ODUJHU�IDFLOLWLHV�WKDW
KRXVH�GDWD�FHQWHUV�IRU�UHVHDUFK�DQG�GHYHORSPHQW�DQG�VRIWZDUH�GHYHORSPHQW���
LY��,QDFFXUDFLHV�PD\�KDYH�DULVHQ�LQ�GRFXPHQWLQJ�WKHVH�ORFDWLRQV�ZKHQ�WKH\�DUH�PL[HG�ZLWK�RWKHU�DFWLYLWLHV
VXFK�DV�VDOHV�RU�ILQDQFH��
�

,&7���
3OHDVH�SURYLGH�\RXU�DEVROXWH�6FRSH���DQG���HPLVVLRQV�DQG�HOHFWULFLW\�FRQVXPSWLRQ�IRU�WKH�EXVLQHVV�VHUYLFHV
�RIILFH�EDVHG�DFWLYLWLHV��FRPSRQHQW�RI�\RXU�EXVLQHVV

%XVLQHVV�DFWLYLW\ 6FRSH���HPLVVLRQV
�PHWULF�WRQQHV

&2�H�

6FRSH���HPLVVLRQV
�PHWULF�WRQQHV

&2�H�

$QQXDO�HOHFWULFLW\
FRQVXPSWLRQ

�0:K�

(OHFWULFLW\�GDWD
FROOHFWLRQ
PHWKRG

%XVLQHVV�VHUYLFHV
�RIILFH�EDVHG
DFWLYLWLHV�

,&7���
3OHDVH�GHVFULEH�\RXU�JURVV�FRPELQHG�6FRSH���DQG���HPLVVLRQV�IRU�WKH�EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV�
FRPSRQHQW�RI�\RXU�EXVLQHVV�LQ�PHWULF�WRQQHV�SHU�VTXDUH�PHWHU

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

��FKDQJH�IURP
SUHYLRXV�\HDU

'LUHFWLRQ�RI�FKDQJH
IURP�SUHYLRXV�\HDU

5HDVRQ�IRU
FKDQJH

PHWULF
WRQQHV
&2�H

6TXDUH
PHWHU

,&7���
3OHDVH�GHVFULEH�\RXU�HOHFWULFLW\�XVH�IRU�WKH�SURYLVLRQ�RI�EXVLQHVV�VHUYLFHV��RIILFH�EDVHG�DFWLYLWLHV��FRPSRQHQW�RI
\RXU�EXVLQHVV�LQ�0:K�SHU�VTXDUH�PHWHU

,QWHQVLW\
ILJXUH

0HWULF
QXPHUDWRU

0HWULF
GHQRPLQDWRU

��FKDQJH�IURP
SUHYLRXV�\HDU

'LUHFWLRQ�RI�FKDQJH�IURP
SUHYLRXV�\HDU

5HDVRQ�IRU
FKDQJH

0:K 6TXDUH
PHWHU

)XUWKHU�,QIRUPDWLRQ
�

3DJH��,&7���2WKHU�DFWLYLWLHV

,&7���I
3OHDVH�LGHQWLI\�ZKHWKHU��RWKHU�DFWLYLWLHV��FRPSULVH�D�VLJQLILFDQW�FRPSRQHQW�RI�\RXU�EXVLQHVV�ZLWKLQ�\RXU
UHSRUWLQJ�ERXQGDU\
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