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SFNQRZOHGJPHQW
RI & RXQWU\

'RZQHU DFNQRZOHGJHV $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU SHRSOHV DV WKH )LUVW $XVWUD
WKH WUDGLWLRQDO DQG FRQWLQXLQJ FXVWRGLDQV DFURVYV $XVWUDOLD :H DFNQRZOHGJH DQG SD\ UF
$ERULJLQDO DQG 7TRUUHV 6WUDLW ,VODQGHU (OGHUV SDVW SUHVHQW DQG IXWXUH LQ PDLQWDLQLQJ

WKHLU FRXQWU\ DQG VSLULWXDO FRQQHFWLRQ WR WKH ODQG

'HOLYHUHG E\ 5RFKHOOH -RQHVY DQG . HQWDUR 6DEDWLQR 1RUWK 4XHHQVODQG &RZER\V +RXVH



RZQHU :KDNDWD XN

7XLWXLD QJAWDKL PAWRX NL WH PDQD R WH ZKAQDX WH
PDQDDNL WH NDLUDQJDWLUD PH WH QJANDX SRQR

WXLWXLD +HL NRURZDL WLNDQJD WXNX LKR P WDWRX 2 ULWH.

NL QJA UANDX QXL L WXSX DL L WH ZDR QXL R 7AQH NR WH
NDXUL L ZKDNDZKLZKL KDXPDUX NR WH ULPX L
ZKDNDZKLZKL WDRQJD NR WH WRWDUD L ZKDNDZKLZKL
ZKDQDXQJDWDQJD NR WH NDKLNDWHD L ZKDNDZKLZKL -
ZKDNDDUR PDWDNLWH 1JA SRX H ZKA L DXPDQJHD DL/

L WH ZKDNDWDXN& ] PA WH ZKDQDXQJDWDQJD ND

DQJLWX +XL N 7ALNL N

'HDYLQJ XV WRJHWKHU DV RQH DUH IDPLO\ DQG
UHODWLRQVKLSY FDUH UHVSHFW H[FHOOHQFH DQGy
LQWHJULW\ DV RXU FORDN RI YDOXHV /LNH/WKH JUHDW WUHHYV
JURZLQJ LQ WKH IRUHVW RI 7DQH LV WKH DX UL ZK LFK-
FRQQHFWV XV WR 6DIHW\ WKH 5LPX ZKEEK FRRQOHFWV XV

WR 'HOLYHU\ WKH 7RWDUD ZKLFK FRQQHFWWV. XV WR_~ .
SHODWLRQVKLSV DQG WKH .DKLNDWHD /ZKLFK FRQQHEWV/XV
WR 7KRXJKW /HDGHUVKLS 7KHVH DUH/RXUIRXU/SLOODUYV -
XSRQ ZKLFK ZH EXLOG b5HODWLRQVKLSY/FUHDWLOJ

VXFFHVVc 8QLWHG DQG UHDG\ WR PRYH/IRUZDUG

'"HOLYHUHG E\ -DUURG 7HOIRUG

'RZQ_'HUj_ﬁ'\'/ 3RX 0DWXD
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7KLV GHVLJQ LV JLIWHG
DQ DOXPQL RI LWV 7H $U
LQLWLDWLYH WR FHOHE!
'RZQHU'V FRPPLWPHQW V
LQFOXVLYLW\ DQG DFFHS
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$IJHQGD

7LPH , WHP SUHVHQWHU
DP HOFRPH OHO %XRNX$UYHDG RI ,QYHVWRU 5HODWLRQV
DP 2YHUYLHZ VWUDWHIJ\ DQG SULRULWLHYV 7RPSNL@DQDJILABWHIIHFWRU &KLHI ([HFXWLYH 2IILFHU
DP 8QORFNLQJ RXU SRWHQWLDO VWUDWHILF DGYDQWDJHVY DQG VHFWRU RXWORRNYV
(QHUJ\ 8WLOLWLHV IXNH 6XOQKYBR2SHUDWLQJ 2IILFHU (QHUJ\ 8WLOLV
JDFLOLWLHV -DFRE %RQ@IKMAK 2SHUDWLQJ 2IILFHU 6RFLDO ,QIUDV
5RDG 6HUYLFHV 3URMHFWV BHWHU 7RFABNGXQWUD\ 5SREHDWBROQJ 'LUHFWRU 1HZ =
5DLO 7UDQVLW 6\VWHPYV 6WHSKHQ .DEBYBN2SHUDWLQJ 2IILFHU 5DLO 7UDQ\
DP %UHDN
DP ODFUR WDLOZLQGV LQ IRFXV 7KH 'RZQHU $GYDQWDJH LQ DFWLRQ
(QHUJ\ WUDQVLWLRQ IXNH 6XOOLYDQ
'"HIHQFH VSHQGLQJ -DFRE %RQLVFK
BRSXODWLRQ JURZWK OHO % XEZIL\MKDO )I[HFEKWLYH *HQHUDO 0BQRKOHWLD K R YH\U
$1= ORFDO LQGXVWU\ UHYLWDOLVDWLRQ ([HFXWLYH *HQHUDO 0DQDJHU *RYFXLQFH GW E H VOV \DRXE
.DPDO +DELEXO®PXOWLYH *HQHUDO 0DQDJHU 3DVVHQJHU 3URM!|
.HUU\ $UPVWHBKW)\ 3URMHFW 'LUHFWRU &RPPHUFLDO 'LUHFWI
DP 'LVFLSOLQHG H[HFXWLRQ RXU SDWKZD\ WR VXVWDLQDEOH &KREIMWK QDQFLDO @DIAFRIOP $VKFURIW
SP 2XWORRN DQG NH\ WDNHDZD\V BHWHU 7RPSNLQV
SP 43 3HWHU 7RPSNLQV ODOFROP $VKFURIW
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(QDEOLQJ FRPPXQLWLHV WR WKULYH Easabi-.

6LIJQLILFDQW VL]H VFDOH DQG

EUHDGWK RI

FDSDELOLW\

2SHUDWLQJ VLWR$OR\HHYV

‘H DUH D OHDGLQJ ¢
RI LOWHJUDWHG VH
DFURVV $XVWUDOLD
=HDODQG GHOLYHU
PDLQWDLQLQJ HVVH
LQIUDVWUXFWXUH W
HQDEOHV FRPPXQLW
WRbWKULYH

IHWZRUN RI VXSSOLH
VXEFRQWUDFWRUYV
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2YHUYLHZ vwubpv ¥&:
DQG SULRULWLHV| 4%

OoDbQEDJLQJ 'LUHFWRU
&KLHI ([HFXWLYH 21ILFHU



2YHUYLHZ VWUDWHJI\ DQG Downer-l

2XU OHDGHUYV

SHWHU 7RPSNL@WDOFROP $VKFU®IQV2 1HLOO $VKOH\ ODVRQ 5REHUW 5HJDQ

ODQDJLQJ 'LUHFWRU &KLHI JLOQODQFLDO 2IIL&EKWUHI 3HRSOH 2IILFHWKLHI 5LVN 2IILFHU *URXS *HQHUDO &RXQVHO
&KLHI ([HFXWLYH 2IILFHU &RPSDQ\ 6HFUHWDU\

IXNH 6 XOOLYDQ-DFRE %YRQLVFK6EWHSKHQ .DNDYIDXWUD\ 5SREHUWVRQ
&KLHI 2SHUDWLQJ 21118AHWI | 2SHUDWLQJ 21118AHW I 2SHUDWLQJ 211D JILQJI 'LUHFWRU

(QHUJ\ 8WLOLWLHV 6RFLDO ,QIUDVWUXFWOUHD 7UDQVLW 6\VWHhipXxy =HDODQG
&LWL]HQ 6HUYLFHV



2YHUYLHZ VWUDWHJ\ DQG Downer-l
SULRULWLHV ,QYHVWRL .

/TKH 'RZQHU $GYDQWDJH

'LYHUVLILHG H[SRVXUH WR JURZWK VHFWRUV EXLOGL

6XVWDLQDEOH
JURZWK
RSSRUWXQLW

'‘HIHQFH BRSXODWLRQ $1= ORFDO LQGXVW
VSHQGLQJ JURZWK UHYLWDOLVDWLRQ

6RYHUHLJQ SULPH FR W
HQGXULQJ ORFDO LQG%%%%Y}/%&I\@I\DQ
'LIIHUHQWLDWRWYDLQV FXVWRPHU

UHODWLRQVKLSV vwURQIEGBREH 'UP

R

RXU S

7UDQVSRUW (QHUJ\ B8WLOLW)HNLOLWLHV

SRDG 6HUYLFHYV 3RZHU *DV '"HIHQFH
SURMHFWYV :DWHU +HDOWK
5DLO 7UDQVLW 6\Y@HPIA ,QGCGXVWULHOGCXEDWLRO

7HOHFRPPXQLFDWLRRYHUQPHQW
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2XU VWUDWHJ\

3XUSRVH

$PELWLROQ

&XOWXUH

6WUDWHJLF
IRFXV

6WUDWHJLF
SULRULWLHYV

&ULWLFDO
HQDEOHUYV

(QDEOLQJ FRPPXQLWLHV WR WKULYH

%H WKH OHDGLQJ LQIUDVWUXFWXUH VHUYLFHY SURYLGHU DFURV'

‘HRZQ WKH RXWFR 'H GR LW IRU RXU F> ‘H VWDQG IRU HDFK RWK
(OKDQFH F  3RUWIRO VSngrgt '"HOLYHU" &RVW 5LVN ’EJﬂxréég
VWURQJ Fi vipsoLiLe YUNDERE HFHoOHC oHDGHUVkLsxDueuDi SILNEERS

5LVN & XVWRPHU &DSLWDO ,
f;éﬁ%ﬁ%ﬂ\ PDQDJHPHQ SLSHOLQF DOORFDWL] RS DIDGID I 15 SR

JRYHUQDQ PDQDJHPHQ PDQDJHPHQ WHFKQROR VAVWHPV



WHJ\ DQG Downer-l
,QYHVWR|J 'D\

3XUSRVH
SLOODU
FXOWXU

Enabling communitie
to thrive
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2YHUYLHZ VWUDWHJI\ DQG Downer

SULRULWLHV ,QYHVWRU 'D\

6DIHW\

2XU +tHDOWK DQG 6DIHW\ 6WUDWHJLF 3
RXU VWURQJ =HUR +DUP FXOWXUH DQG
FROQWLQXRXV LPSURYHPHQW DOLJQLQ.
SHUIRUPDQFH

7TRWDO 5HFRUGDEOH ,QMXUNRVW 7LPH ,QMXU\

JUHTXHQF\ 5DWH 75,)5 JUHTXHQF\ 5DWH /7,)5
PRQWKV UROOLQJ WR -XQH PRQWKY UROOLQJ WR -XQH

7DUJHW 7DUJHW

BHGXFWLRQ RQ )< BHGXFWLRQ RQ )<

JLHOG VDIHW\ HQJDJHPHQWYV

'"HOLYHULQJ LPPHGLDWH LQ ILHOG
LPSURYHPHQWY DQG GULYLQJ SURDFWLYH
ULVN PDQDJHPHQW



2YHUYLHZ VWUDWHJI\ DQG Downer
SULRULWLHYV ,QYHVWRU 'D\

(6* IRFXV DUHDV DQG SHUIRUPDQFH

&OLPDWH FKDQJH 3HRSOH 6XVWDLQDEOH
DQG UHVLOLHQFH SURFXUHPHQW
VSHQW ZLWK $ERULJLQDO DQG
W &2 /DXQFKHG RXU SHRSOH VWUDWHLUGRY SWL DLW VODQGHU ExAQWYQNYC WR HOKDQFH OLFHQVH WR
6FRSH DQG HPLVVLRQV UDWH LQLWLDWLYHV SURMHFW JRYHUC
UHGXFWLRQ RQ )< The Downer P VSHQW ZLWK 0ARUL DQG 3BQEINYN FRQWUROV
W& H S EXVLQHVVHV .
6FRSH DQG HPLVVLRQV I Iffel'ence. \HDU DYHUDJH 1(* WHQXUH
UHGXFWLRQ RQ )< P VSHQW ZLWK VRFLDO HQWHUSULVH

RUJDQLVDWLRQYV

(PLVVLRQV WDUJHWYV )< ©6FRSH DQG HRIXVMLROHFDUERQLVDWLRQ OHYHUYV

SHGXFWLRQ E\ DFUR V)V
6FRSH DQG HPLVVLRQV
DJDLQVW D EDVHOLQH
(QHUJ\ 7TUDQVLWLRQS5HQHZDEOH )XHO
1 H W ] H U R HITLFLHQF\ RI TOHHW HQHUJ\ VZLWFKLQJ
%\ DFURVYV

6FRSH DQG HPLVVLRQV



2YHUYLHZ VWUDWHJI\ DQG Downer
SULRULWLHYV ,QYHVWRU 'D\

2XU JRDOV DQG WDUJHWYV IURP

7DUJHWLQJ A
| o | HIFHOOHOQ

. | DQG ULVN;
(J> EDLILO 1y " PDQDJHPHQM




2YHUYLHZ VWUDWHJ\ DQG
SULRULWLHV

'"HOLYHULQJ LPSURYHPHQWY VLQFH
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%,7%$ PDUJLQ

<

(%,7'$
PDUJLQ

([FHHGHG PDQDJHPHQW WDU.
PLQLPXP WKUHVKROG RI

BHUIRUPDQFH GULYHQ E\ KLJ
RUGHU ERRN FRVW RXW SRL
VLPSOLILFDWLRQ DQG LPSUR

) <

GHUO\LQJ PDU



2YHUYLHZ VWUDWHJI\ DQG Downer
SULRULWLHV ,QYHVWRU 'D\

SRUWIROLR VLPSOLILFDWLRQ KDV UHVKDSH

&DSLWDO LQWHQVLYH F\FOLFDO DQG &DSLWDO OLJKW EDODQFHG GLVF
HISRVHG WR PDUNHW YRODWLOLW\ PDQDJHPHQW VXVWDLQDEOH LPSURY
7TUDQVLWLRQ WR D 7UDQV 7DVPDQ OHDGHUVKLS SDWLRQDOLVDWLRQ DQG
VHUYLFHVY OHG PRGHO SRUWIROLR VLPSOLILFDWLRQ
) [ G .
OLQLQJ $8 WUDQVSRUW SURMHFWYV _HROLV 'RZQHU

IDXQGULHV (QYLURQPHQWDO UHF\FOLQJ VDOH LPPLQHQW
6PDUW PHWHU DVVHWYV

%XLOGLQJ VHUYLFHYV
&RPPHUFLDO EXLOGLQJ VHUYLFHYV
&OHDQLQJ FDWHULQJ

'LYHVWPHQWS$VNHW KHOG U VDOH



2YHUYLHZ VWUDWHJI\ DQG Downer-l

SULRULWLHV ,QYHVWRU 'D\

+LJK TXDOLW\

EDODQFHG SRUWIROLR
DFURVV VHFWRUV
JHRJUDSKLHV DQG
FRQWUDFW W\SHV D

N )DFLOLWLHV

(QHUJ\
SWLOLW

7TUDQVSR
(1L GV IS RRERAL

(QHUJ\
SWLOLWL

)DFLOLW

7UDQVS 1=
| =

' 3URMHFWV
LQFOXGLQJ

%XLOGLQJ @ ODWXUH *'3 JURZWK

' (QHUJ A +LIJKHU JURZWK SRWHQWL

. 6LQFH  -XQ a EQRI SUHIHUUHG ELGGHU VWDWXV FRQWUDFWV GLVFORVHG

RQ $XJ KDYH FRQYHUWHG LQWR :,+ LQFOXGLQIAMNKFDLFPOSIVUWRIDWKDOPRSSR U
'"HIHQFH 3URSHUW\ DQG $VVHW 6HUYLFHV FRQWUDFW



2YHUYLHZ VWUDWHJ\ DQG Downer-l
SULRULWLHV ,QYHVWRL-D\

SRUWIROLR DOLIJQHG WR WDLOZLQGYV DQG D

6SHFLDOLVW FDSDELOLWLHY DQG YHUWLFDOO\ LQWHJUDWHG PRGHO WR GHO

6 XSSO\ &RQVWUXFWLRQ 6HUYLFHY DQG DVVHW P

0 X1DEW XU H IHWZRUNV 5RDG -\PUG )0
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2YHUYLHZ VWUDWHJI\ DQG Downer
SULRULWLHV

(QKDQFHG HQ -
ULVN PDQDJ HP H QW'LUHFWRUV $XGLW 5LVN 3URMHFW *RYHUGDQFH
DQG JRYHUQD

,QYHVWRU 'D\

WHUSULVH %RDUG 5

&RPPLWWHH &RPPLWWHH

Q - H 5LVN IUDPHZRUN RYHUVLJKW

U

HATNSAN

URX'S

‘HILQH ULVN DSSHWLWH DQG IUDPHZRUON
2YHUVHH HOWHUSULVH ULVN UHSRUV\é_QJ

n

6LQFH ZH KDYH LQYHVWHG LQ XSOLIWLQUGWYL VN *XLGH RSHUDWLRQDO ULVN SUDFWLF&V

PDQDJHPHQW FDSDELOLW\ DGKHUHQFH WR SRBIF\ D
VWUHQJWKHQLQJ WKH FRQWURO HQYLURQPHQW '8WHUQDO sxGLW

_ 7HQGHU &RQWUDF
%XVLQHVV S5HYLHZV

N
5LVN PDQDJHPHQW IUDPHZRUN BHSRUW WR %RDUG DQG %RDUG &RPPL\A:/E"WHHV
. (-
U5LVN DSSHWLWH UHVHW IRXQGDWLR RI VWUDWHIJ\ DQG SHUIRUPDQFH FX H
- Q Q Q Q BXVEQOHVV XQLWV DQG IXQF#/LRQ\
US5LVN JXDUGUDLO UHIUHVK ZLWK VZLP ODQHYVY PLQLPXP KXUGOH UDWHYV D?SGHUDWLRQDO GHOLYHU\ DQG ULVN JRYBUODOF
6 H,F
) PDUJLQ LPSURYHPHQW SODQV LQFRUSRUDWHG LQWRRY‘IEPQ%Z QI@FLI-PJ 6HFRQG /R' UHYLHZV 3
U5S5LVN DVVHVVPHQW ORQWKO\ SHUIRUPDQFH UHYLHZV (@)
U&DSDFLW\ &DSDELOLW)\ &ERXQWHUSDUW\WVRQWUDFW &RPSHQVDWLRQ ARIP IR WY EXYLORY Y WYL 2 ©
(e
UBHOHFWLYH WHQGHULQJ HQKDQFHG SURMHFW VFUHHQLQJ HDUO\ VWDJH UHYLH‘%‘YOLYHU\ 7HDPV Z

* Z
1HZ %RDUG 3URMHFW *RYHUQDQFH &RPPLWWHH DQG)RE:BéEm%FFV\:LRQ %LG FROQWUDFW DOG SURMHFW DVVHVYPHQW
'HOLYHU\ SHUIRUPDQFH PDQDJHPHQW 5HSRUW WR "HOLYHU\ *RYHUQDQFH /HELC
'"HOLYHU\ ODQDJHPHQW OHWKRGRORJ\ JXLGHY DOO VWDJHV RI WKH GHOLYHU\
OLIHF\FOH b7KH 'RZQHU 6WDQGDUGC 7KH 'RZQHU 6WDQGDUG

%XVLQHVV DQG *URXS SHUIRUPDQFH UHYLHZV DQG WHFKQRORJ\ HQDEGIRE@LF\ IUDPHZRUN JRYHUQDQFH DQG FRQVLVWHQF\ LQ
RYHUVLJIKW IRU FROVLVWHQW DSSOLFDWLRQ DSSURDFK WR ULVN RSSRUWXQLW\ DQG GHOLYHU\ PDQD.



2YHUYLHZ VWUDWHJ\ DQG
SULRULWLHV

|
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2XU DSSURDFK WR VHOHFWLYH
WHQGHULQJ DQG ZLQQLQJ ZRUN

B3LSHOLQH

g SRUWIROLR VLPSOLILFDWI
g ODUNHW DWWUDFWLYH
ODUNHW SRWHQWLDO
/[HDGHUVKLS
&RPSHWLWLYH DGYDQV
5LVN DQG UHWXUQ SUF
ODQDJIJHPHQW EDQGZLG

Q Q Q@ @ Q@

g 6RSKLVWLFDWHG &50 DQG
DFFRXQW PDQDJHPHQW SU

g 3URDFWLYHO\ PDQDJH
FROQOFHQWUDWLRQ SRUWIR

g :RUN PL[ EDODQFHG EHWZ
PDLQWHQDQFH VHUYLFHV
FRQVWUXFWLRQ

7HQGHULQJ JRYHUQDQFH ,QVLIKWYV

g 5LVN $SSHWLWH 6FRUH 5$69 7DUJHW %RRN WR %XUQ ! DQG
GHWHUPLQHY JRYHUQDQFH OHYRW XQFRQVWUDLQHG WRSOLQ
DQG RYHUVLJKW

g 3ULRULWLVH UHQHZDOV WDUJH

g J)LOWHU &V UHWDLQHG

g $SSURYDO JDWHV 3XUVXH @UHBEDHRWVLYHO\ ELG QHZ ZRUN

6XEPLW ([HFXWH WR &V WDUJHW a LQ ELG
PRUH
g 5LVN JXDUGUDLOV DQG SULRULWLVDWLRQ
g 7&8& PHHWV WZLFH ZHHNO\

g 7HQGHU SURFHVV 5ROH RI &KLHI

5LVN 2I1ILFHU 7HQGHUYV &R@V\ﬁtﬁ Pw\W¥\ WR RSWLPLVH SURILOH
&RPPLWWHH 7&& DQG %wRDUGHWZHHQ VXEPLVVLRQ SUHlHUUHG
VXEFRPPLWWHH VWDWXV  H[HFXWLRQ ‘

2SWLPLVDWLRQ RI SURlLOHgEr‘PW@MVHQ%\ DQG 4XDUWH
VXEPLW SUHIHUUHG H[HFXW®WR SLSHOLQH UHYH
PDQDJHPHQW FDVK :,
SURMHFW SHUIRUPDQF
&(2 &)2 &52



2YHUYLHZ VWUDWHJI\ DQG Downer
SULRULWLHYV ,QYHVWRU 'D\

WDODQFHG SRUWIROLR ZLWK GLVFLSOLQHG

&RVW SOXV $OOLDQFH O0XOWL \HDU 2 06FKHGXOH IXPS VXP
WDUJHW FRVAANWK DGMXVWPHRWJIDWHYV
PHFKDQLVP

u2UGHU ERRN UHIOHFWY D EDODQFHG PL[ RI FRQWUDFW W\SHV ZLWK ULVN H[SRVXUH FRU!I
u&DSLWDO OLJKW VHUYLFHV GRPLQDWH WKH SRUWIROLR DQG ULVN LV DFWLYHO\ PDQDJH(
u/XPS VXP FRQVWUXFWLRQ ZRUN W\ASLFDOO\ LQYROYHY ORZHU ULVN FRQWUDFW W\SHV VX



2YHUYLHZ VWUDWHJ\ DQG
SULRULWLHV

Downer

,QYHVWRU 'D\

ODQDJLQJ FRVW HVFDODWLRQ

&RQWUDFW HVFDODWLRAQ

6HUYLFHV

&RQVWUXFWLRQ

(PEHGGHG HVFDODWLRQ
&RVW SOXV UHLPEXUVDEC
1R HVFDODWLRQ

6HUYLFHV a RI @, +

U3BUHGRPLQDQWO\ ORQJ WHUP FRQWUDFWYV VW
WKURXJK LQIODWLRQDU\ SUHVVXUHYV

u LQFOXGH HPEHGGHG SULFH HVFDODWLRQ
U0ODMRULW\ HVFDODWH YLD &3, RU EOHQGHG L

i 5HPDLQLQJ PHFKDQLVPV LQFOXGH FRVW SOX
IL[HG DQG DQQXDO UHYLHZ PHFKDQLVPV

u ZLWK QR HVFDODWLRQ PHFKDQLVP VXSSRI
ILQDQFLDO RXWFRPHVY DQG ORZ H[SRVXUH WI

&RQVWUXFWLRQ a RI :,+

i 6KRUW WHUP FRQWUDFWY SULFHG RQ FXUUH:
DQG W\SLFDOO\ LQFOXGH HVFDODWLRQ FRQW

U&RQWUDFWY ZLWKRXW HVFDODWLRQ DUH OLF
WR VFRSHV ZLWK ORZ H[SRVXUH WR FRVW YR



2YHUYLHZ VWUDWHJ\ DQG
SULRULWLHV

Dmmmfl

,QYHVWRU 'D\

L QYHVWLQJ LQ RXU FULWLFDO FDSDELOLWLE

2XU GULYHUV RI XQGHUSHUIRUPDQFH KLJKOLJKWHG NH\ DUHDV IRU LPSURYH

'"HOLYHU\
PDQDJHPHQW

S3HRSOH
PDQDJHPHQW

g /HDGHUVKLS SURJUDP g 3URMHFW DQG &
ODQDJHU FDSDE

g 6HQLRU /HDGHU 3URILOHDRMVHVVPHQW
6XFFHVV DQG DVVHVVPHQW
WRROV g &RUH '"HOLYHU\
ODQDJHPHQW

g JURQWOLQH ODQDJHPHQWVYVHQWLDOV SU
$FDGHP\
g 'HOLYHU\ JRYH

g SBHUIRUPDQFH OHDGHUVKLS

PDQDJHPHQW
g 6SHFLDOLVW G
PDQDJHPHQW

JLODQFLDO
PDQDJHPHQW

J

<~

7HFKQRORJ\
DQG GDWD

:RUN RUGHU
PDQDJHPHQW

&RQWUDFW g
SHUIRUPDQFH
PDQDJHPHQW
g BURMHFW PDQDJHPHQW
&DVK FXOWXUH
g $VVHW PDQDJHPHQW
5HYHQXH DQG SLSHOLQH
PDQDJHPHQW g 7LPH DQG
DWWHQGDQFH SD\UROO
&RVW PDQDJHPHQW
g (53
%XVLQHVV UHYLHZV
g 'DWD ODNH DQG
JRYHUQDQFH



2YHUYLHZ VWUDWHJ\ DQG Downer-l
SULRULWLHV ,QYHVWRL D\

QYHVWPHQW LQ GHOLYHU\ HIFHOOHQFH

6WUHQIJWKHQLQJ ZRUNIRUFH FDSDELOLW\ WR HQKDQFH FXUUHQW DQG IXWXU

e e SR

—U
_R
ODQDJHPHQW RI VFRSH DQG FKD

ODQDJHPHQW RI SURJUDP DQG EX HW

SREXVW GHOLYHU\ JRYHUQDQFH DQ

OHDGHUVKLS LYY

HQYV
wu



2YHUYLHZ VWUDWHJI\ DQG Downer
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DOLJQPHQW ZLWK
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a P FRVW VDYLQJV 7HFKQRORJ\ 'RUNIRUFH
$QQXDOLVHG FRMOYDMUBEGVLQ )< )< VLPSOLILFDWLRQPDQDJHPHQW
y
4 )
JXUWKHU HIILFLHQF\ RSSRUWXQLWLHV
,QWHUQDO DQDO\VLY EHQFKPDUNLRQRJ RI RYHU GV DQGgrvw
FRVW WR VHUYH PHWULFV 6KDUHG 6HUYLFHVOHDGHUVKLS )OHHW
RSWLPLVDWLRQ RSWLPLVDWLRQ
éa )
2QJRLQJ WUDQVIRUPDWLRQ LQYHVWPHQW
5HTXLUHG WR PRGHUQLVH EXVLQHVY VXSSRUW
% WUDWHJILF
%HQHILWY UHDOLVDWLRQ RYHU PHG|ILXP WHUP LPSURYHPHQW 5o o 0 b How
%DODQFLQJ OHYHO RI EXVLQHVYVY GLNUXSWLRQ
VHTXHQFLQJ RI FKDQJH DQG H[HFXWLRQ ULVN
N J DUJHWLQJ XSOLIW
FROWULEXWLRQ WRZDUEG)
(%,7%$ PDUJLQ LQ )<
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6LPSOLI\LQJ RXU WHFKQRORJ\ ODQGVFDSH

8SGDWLQJ RXU 7LPH S$WWHQGDQFH DQG SD\URQ®O

SODWIRUPV WR HQKDQFH ZRUNIRUFH
PDQDJHPHQW

4 N\ [ N
:RUN PDQDJHPHQW $, DXWRPDWLRQ
ORGHUQLVLQJ DQG UDWLRQDOLVLQJ :06 WRRO} |RU &RPPHQFHG GHYHORSLQJ WDUJHWH
LPSURYHG IURQWOLQH GHOLYHU\ FXVWRPHU YH|UYLFH DFURVV RXU RSHUDWLRQV DQG|EXVI
SURGXFWLYLW\ DQG HIILFLHQF\ IXQFWLRQV
\ /L J
4 N\ A
,PSOHPHQWHG D GDWD ODNH SODWIRPBARPHWKH OURMKIBH ,Q (LJKW SODWIRUP LQWR RXL
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'LJLWDOLVLQJ DVVHW PDQDJHPHQW
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PSRUWDQW QRWLFH DQG GLVFODLPHU

7KH LQIRUPDWLRQ LQ WKLY SUHVHQWDWLRQ KDV FHHQ S ULRHETOUMIGR D\ FRDGHWL QHG LQ WKLV SUHVHQWOMILVRDLPDI\L DOREXEH GDWD LQFOXGHG LQ WKLV S
ILPLWHG $%1 'RZQHU RU WKH &RPSDQ\ LIQRBUFPRDEHEHULYHG IURP SXEOLFO\ DYDLODE Olf MRRIFAHY WK B WPIODWLIR QRW KH &RPSDQ\ EHOLHY
JHQHUDO EDFNJURXQG LQIRUPDWLRQ DERXW RZQEIHH\QD.IQKBU—NS_H’\Q_G-II-VQ\WIOBWHULILHG ILQDQFLDO LQIRUPDWLRQ SURYLGHV XVHIXO LQVI
LQIRUPDWLRQ LV JLYHQ LQ VXPPDU\ IRUP DQG GRHY QRW SXUSRUW Yv HUIRUPD FH D G.FRQGLWLRQ RI RZQHU 5HDGH
FRPSOHWH KH PDILPXP H WHQW SHUPLWWHG E\ ODZ WKH; >%’|—FQJ IODL\(D ,QR )56 ILQDQF

UHVSRQVLELOLW\ IRU WKH LQIRUPDWLRQ LQ WKLVL%UWKH\Q B\ RO WF %ﬁf& VXUHV KDVYH
7KLV SUHVHQWDWLRQ PD\ FRQWDLQ VWDWHPHQWVRWILIIDWH:PLBI-OHR/\UHPLDQ BQ\ ZD\ IRU DQ\ UHDVRQ RU UHYLHZ

GHHPHG WR EH IRUZDUG ORRNLQJ VWDWHPHQWYV _6XFK VWDWHPH %

JHQHUDOO\ EH LGHQWLILHG E\ WKH XVH Rl ZRUGV MWk SHAHYER (I:RtQOlR IQLRd‘ﬁ DQG LV QRW LQWHQRHGE W §RBWW Wﬁ%WK'F‘%Q@QFELI-PgHDG LQ FRQM

IRUZDUGc bH[SHFWc bSUHGLFWc bzLOOc bPD\c BEIWRGRY R ENE Y ZRxibe L QYLWDWLRQ VROLF%%W#EQFRSQ%H&B RMTB8RR YRR WEBRVXUH DQQRX

bFRQWLQXHc bSODQc bREMHFWLYHc bHvwLPDWHRF b&R WI}@)—'&CO b%%gQ/\V'UFIYéﬁP\HHé/ RU DQ\ RWKHU | SHIRJ:\)VPFQ %%F@JG Y S HoOWDWLRQ IRUPV SD

bEHOLHYHc bULVNc bDLPc bIRUHFDVWc bvaxpsWﬁ_Lh & LFs g/ QRWUH PYRNEHFWXV SURGXRW\GLEFQRYXUN ¥ HDG LQ FRQMXQF
v

WEQ
U RWKHU RIIHULQJ GRF F;Shé(pigd&qe UHP&vé\(/KH %RD %QQGW GDWHG $XJIX

%r
<<r@3

;U

E:’R C
bWDUJHWc bJRDOc bRXWORRNc bJIJXLGDQFHc DQGCVVP LY YifseRvAL ROV
,QGLFDWLRQV Rl SODQV VWUDWHJILHV PDQDJHPH 0y \GRI‘—NFi(Iﬂ‘%ngPZ 7KL SUHVHQWDWLRQ DOVR G
REMHFWLYHVY SRWHQWLDO WUDQVDFWLRQV VDOH\/RBﬁ '?chVD%?LDFngh PRSP §F B RU DSSON 'WMH/HQXRMW&WVR-@LQZ‘@'H“VRSUBQHQWDWLRQ UHP
DOVR IRUZDUG ORRNLQJ VWDWHPHQWYV 6XFK VWD ®HPMY% W E @W%%D%% Q/ LQ'RUPDW'—RQ S XU BWRWEKW RIFON L FRIZ GHW FEPHAWQ RWHYV PD\ FKDQJH
RI IXWXUH SHUIRUPDQFH DQG LOYROYH NQRZQ DG®Y% ﬁZFSJVJLH YRYHVHQW WKDW WKH LQIRUPDW LRRUHY HMWL B VBILRHY 1? Q W D MALRRH LRXWEEBWHG DV D UH

‘fbl?\lg
XQFHUWDLQWLHY DVVXPSWLRQV FRQWLQJHQFLHVU5V§GH

I%'ID:WIQ/U'\BQ I@ REVUHSUHVHQWDWLR gV RU LV VXLWDEOH IRU \RXU
ZKLFK DUH RXWVLGH WKH FRQWURO RI WKH &RPSD@

WLRQ FRQWDLQHG L \HK'B & HR\BHN%\Q \MWFPSV oWV DQG VWDWHPHQ
BYEG 8 WDNLQJ DFFRXQW RI D W\H%’U- Q 8% LQE\\NEh\éESHUUH\)/:?\\I/VvDKLV
F—‘b‘%wdﬂ@-ﬂf Qv Uk WXDWLRQ RU SDUWLFXBBEPON ARE IRWWERY |

SODFH XQGXH UHOLDQFH RQ IRUZDUG ORRNLQJ vmfﬁ\QMVFD# WE LW LV%UHVHQWDW'—RQ FRQVWLWXWRV RECHTWER VgLWﬁJWE’L\{N%wﬁ%Y’HQWDWLRQ °x
WKH U §GY LFH 7KH LQIRUPDWLRQ SURYLGHG LQ WIBLW'%'T'JN\?IEI) WERWEOWHR @ WK @FHUWDLQWLHV D

)DFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWYV R\/LXB\NDEEJ—PDQFHRWB GSHFWLF QHHGY DQG VKRXOGROWW @VELY SHETXERW RW LR K

PDWHULDOO\ LQFOXGH ZLWKRXW OLPLWDWLRQ WKHQIR®BRW&L@IXWIROD WL ORXVREQ FXYMRPHYGHSHQGHQW DGYLFH 6XEMHFW WR DQ\

GHPDQG IRU VHUYLFHY ZHDWKHU UHODWHG FKDO O/HMQPNVVLPSOLIHFGEFWDDQQG ZKLFK FDQQRW EH H[FOXGHG 'RZQHU DFFHSWV

XQFHUWDLQW\ LQ JHQHUDO HFRQRPLF FRQGLWLRQ@R UK SRE®SDEN\ODLWAXIRWVDQ\ ORVV GDPDJH FRVW RU H[SHQVH ZKHWKHU GLUHFW

QR REOLJDWLRQ WR XSGDWH VXFK VWDWHPHQWYV RAXERBEWHFR GLYFORVKGH\ \RX DV D UHVXOW RI DQ\ HUURU LQ RPLVVLRQ IURP RU

REOLJDWLRQV XQGHU WKH DSSOLFDEOH ODZ DQG B&EVOHSWHQH QWDWYR@DMWWKLY SUHVHQWDWLRQ

SHUIRUPDQFH LQIRUPDWLRQ LQ WKLV SUHVHQWDWLRQVLV JLYHO IRU LOOXVWUDWLYH

SXUSRVHV RQO\ DQG VKRXOG QRW EH UHOLHG XSF?%% VY)@dV\S LbZF‘L\MHDVéHFLILHG DOO LQIRUPDWLRQ LV IRU WKH SHULRG HQGHG
LQGLFDWLRQ RI IXWXUH SHUIRUPDQFH

PR @
PDGH RU ZLOO EH PDGH WKDW DQ\ IRUZDUG ORRN E&J QuPyw
DFKLHYHG RU ZLOO SURYH WR EH FRUUHFW 5HDGR
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7KH XQGHUO\LQJ UHVXOW LV D QRQ ,)56 PHDVXUH WKDW LV XVHG E\ PDQ
EXVLQHVYV DQG LQFOXGHV WKH FRQWULEXWLRQ RI GLYHVWHG EXVLQHVVH
KDYH QRW EHHQ VXEMHFW WR DXGLW RU UHYLHZ 5HIHU WKH )< 5HVXOW
UHFRQFLOLDWLRQ EHWZHHQ VWDWXWRU\ DQG XQGHUO\LQJ UHVXOWV
'RZQHU FDOFXODWHY DQG IRUHFDVWYV (%,7%$ DQG 13%$7$%$ E\ DGMXVWLQJ (9
LQWDQJLEOH DVVHWY DPRUWLVDWLRQ H[SHQVH

7KH PDQDJHPHQW WDRUEWXP WKUHVKROG (%,7$ PDUJLQ LQ )< PDQGLQ

DFURVYV )< DQG )< DUH LQFRUSRUDWHG LQWR 'RZQHU'V ORQJ WHUP L(
JXLGDQFH

1RUPDOLVHG XQGHUO\LQJ FDVK FRQYHUVLRQ KDV EHHQ DGMXVWHG WR U
DQG )< ,6, QRW LQ XQGHUO\LQJ (%,7'$ WRWDOOLQJ P )< HTXLYDO

7UDQVSRUW 3URMHFWYV *67 SD\PHQW
LOQWHUHVW GLYLGHG E\ XQGHUO\LQJ (%,7'$ 5HIHU WKH )<
RI QRUPDOLVHG FDVK FRQYHUVLRQ

1HW GHEW WR (%,7'$ UDWLR L8 WQHNWQIHEKMDVH CPL DR LW L HVQ ER FERDUE YV
FXUUHQF\ DQG LQWHUHVW UDWB ¥¥ XS\G HUHOM Y QRID (WK, 7 GL YN.@GH UOILQ S (%, 7 I

&XPXODWLYH DQQXDOLVHG JURVV FRVW RXW DFKLHYHG VLQFH WUDQVIR

3UR IRUPD UHIOHFWVY WKH VWDWXWRU\ UHVXOWY DGMXVWHG IRU LQGLYU
$QQXDO UHSRUW DQG H[FOXGHV WKH UHYHQXH DQG (%,7$ FRQWULEXWLH
DVVHWV KHOG IRU VDOH WR SURYLGH D OLNH IRU OLNH FRPSDULVRQ EHW
SUHVHQWDWLRQ GDWHG $XJ IRUD UHFRQFLOLDWLRQ EHWZHHQ VWDW
UHVXOW LV D QRQ ,)56 PHDVXUH WKDW LV XVHG E\ PDQDJHPHQW WR DVVH
,)56 PHDVXUHV KDYH QRW EHHQ VXEMHFW WR DXGLW RU UHYLHZ
5HYHQXH LQFOXGHV UHYHQXH DQG RWKHU LQFRPH 7RWDO UHYHQXH IRU
GLVFORVXUH DQG DOVR LQFOXGHV QRWLRQDO UHYHQXH IURP MRLQW YH(
FRQVROLGDWHG
%DVHG RQ  -XQH
LV KHOG IRU VDOH
7KLV LQIRUPDWLRQ LV QRW SURYLGHG DV JXLGDQFH $Q\ IRUZDUG ORRN
ZLWK WKH LPSRUWDQW QRWLFH DQG GLVFODLPHU

5HSUHVHQWY GLUHFWLRQDO SRVLWLRQLQJ UHODWLYH WR VHOHFWHG SH
LOOXVWUDWLYH RQO\ DQG VKRXOG QRW EH UHOLHG XSRQ DV D UHSUHVH
(VFDODWLRQ PHFKDQLVPV EDVHG RQ ZRUN LQ KDQG :,+ DW -XQ RYH
VHFXUHG :,+

6RXUFH )DFW6HW DV DW

&DVK FRQYHUVLRQ LV FDOFXODWH
5HVXOwWYV 3U

:,+ DQG H[FOXGHV DQ\ SUHIHUUHG FRQWUDFWYV :RU

1RYHPEHU &DOFXODWHG DV 765 EHWZHH(

P LV WKH HVYWLPDWHG EX\ EDFN FRVW IRU )< EDVHG RQ SXUFKDYV
WLPLQJ DQG YDOXH RI VKDUHV SXUFKDVHG ZLOO EH GHWHUPLQHG E\
UHOHYDQW IDFWRUV 7KLV LQIRUPDWLRQ LV D PDQDJHPHQW HVWLPD
ORRNLQJ VWDWHPHQWY DUH WR EH UHDG LQ FRQMXQFWLRQ ZLWK WK

7KH LQWHULP GLYLGHQG LQ + RI FHQWYV SHU VKDUH FSV ZDV
IUDQNHG 7KH LOQWHULP GLYLGHQG LQ + RI FSV ZDV QRW

y<  ZDV IUDQNHG

%DVHG RQ WRWDO VHFXUHG ZRUN LQ KDQG DW  -XQH

)< (%,7$ PDUJLQ WDUJHW 7KLV LQIRUPDWLRQ LV D PDQDJHPHQW D
YRUZDUG ORRNLQJ VWDWHPHQWY DUH WR EH UHDG LQ FRQMXQFWLRQ

\HDU &$*5 IURP )< XQGHUO\LQJ 13$7 H[FOXGLQJ WKH LPSDFW RI W
LQIRUPDWLRQ LV LQFRUSRUDWHG LQWR 'RZQHU V ORQJ WHUP LQFHQ
YRUZDUG ORRNLQJ VWDWHPHQWY DUH WR EH UHDG LQ FRQMXQFWLRQ
YRXU \HDU &$*5 IURP )< XQGHUOLQOR URDWIQR! LYKD. PDQDJHPHQW DP
SURYLGHG DV JXLGDQFH )RUZDUGHORR NELHQ U H/IND WG FRQW X @OFUNV LR @ HZ L
DQG GLVFODLPHU

\HDU &$*5 IURP )< XQGHUO\LQJ 13$7 H[FOXGLQJ WKH LPSDFW RI

\HDU &$*5 IURP )< XQGHUO\LQJ UHYHQXH
,QGXVWULDO (QHUJ\ EXVLQHVV UHFODVVLILFDWLRQ IURP )DFLOLWL
SUHVHQWDWLRQ IRU WKH UHFRQFLOLDWLRQ E\ VHIPHQW
$GGUHVVDEOH PDUNHW VL]HV P DWNH{W RX WHFRFCRNAY DJGIGHR/VLPDWHYV S
EDVHG RQ WKLUG SDUW\ PDUNHW UF®HDVDBKODE® R W& HRUBRRQRQZRMH
WKH FRPSDQ\ SHUIRUPV PDLQWH QD QFW LYQ & IFHR\Q V)WV UXXUFMWL R @ HIG W K U R
UHOLHG XSRQ DUH XQYHULILHG DIQ\@HIU B VQR W WIRNEH QW HIHIDUGLQ
SURVSHFWV RI FDSWXULQJ PDUNHW VKDUH RU ZLQ UDWHYV

5HYHQXH (%,7% (%,7% PDUJLQVWIG RQ DBHWRBRURVAR EDVLV

6RXUFH 2[IRUG (FRQRPLFV $XVWUDOLD

6RXUFH 6\GQH\ :DWHU

6RXUFH &6,52

6RXUFH 2[IRUG (FRQRPLFV .ALQJD 2UD 1= 1DWLRQDO +RXVLQJ 6X

.HROLV 'RZQHU FRQWULEXWLRQ LQ )<
'HF EQ

(VWLPDWHG (%,7$ RQ LQFUHDVH LQ DVSKDOW YROXPH LV D VFHQD
PDQDJHPHQW DPELWLRQ 7KH HVWLPDWH DVVXPHV QR VLJQLILFDQW

LQSXW FRVWY )RUZDUG ORRNLQJ VWDWHPHQWY DUH WR EH UHDG LQ

UHYHQXH P )< ]

FL

U H

XJ

$00 DPRXQWYV DUH SUHVHQWHG LQ $XVWUDOLDQ GROODUV ZKLFK LV WKH &RPSDQ\'V IXQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\
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6RXUFH 1= ,QIUDVWUXFWXUH &RPPLVVLRQ 7H :DLKDQJD
6RXUFH ,QIRPHWULFV 1=
6RXUFH %,75( $XVWUDOLD
ODUNHW RSSRUWXQLW\ LV WRWDO HVWLPDWHG YDOXH RYHU PXOWLSOH \HDUV
)< UHYHQXH FRQWULEXWLRQV UHIOHFW PDQDJHPHQW DPELWLRQ DQG LV QRW SURYLGHG DV JXLGDQFH )RUZDUG ORRNLQJ

VWDWHPHQWY DUH WR EH UHDG LQ FRQMXQFWLRQ ZLWK WKH LPSRUWDQW QRWLFH DQG GLVFODLPHU
7KH XSOLIW FRQWULEXWLRQ WRZDUGV  (%,7$% PDUJLQ LQ )< LV IURP WKH )< (%,7$ PDUJLQ RI 7KLV
LQIRUPDWLRQ LV D PDQDJHPHQW DPELWLRQ DQG LV QRW SURYLGHG DV JXLGDQFH )RUZDUG ORRNLQJ VWDWHPHQWY DUH WR

EH UHDG LQ FRQMXQFWLRQ ZLWK WKH LPSRUWDQW QRWLFH DQG GLVFODLPHU

_QGLFDWLYH FDSLWDO XVHV' DUH EDVHG RQ PDQDJHPHQW HVWLPDWHY RQO\ DQG DUH VXEMHFW WR FKDQJHV LQ WLPLQJ RI
LOQYHVWLQJ DFWLYLWLHYV 30HDVH VHH VOLGH LQYHVWPHQW WR VXSSRUW JURZWK DQG GULYH PDUJLQ LPSURYHPHQW IRU IXUWKHU
LQIRUPDWLRQ RQ 7UDQVIRUPDWLRQ LQYHVWPHQW
*URVV &DSLWDO ([SHQGLWXUH DY®& FHQ@W VDR H PODMIIRIG PEQW DPELWLRBY DQG DUH QRW JXLGDQF
YRUZDUG ORRNLQJ VWDWHPHQWYV PWHRWYRZ EW KU WIKG LO SFRROMX@W QRWLFH DQG GLVFODLPHU
7UDQVIRUPDWLRQ LQYHVWPHQW ZLOO EH FODVVLILHG DV DQ LQGLYLGXDOO\ VLJQLILFDQW LWHP ZKHUH LW LV FDWHJRULVHG DV
RSH[ 7UDQVIRUPDWLRQ LQYHVWPHQW FDVK HVWLPDWH LV IRU SODQQHG H[SHQGLWXUH LQ )< RQO\ LW GRHV QRW LQFOXGH
DQ\ UHGXQGDQF\ FRVWY IURP WKH SURJUDPV DQG LV EDVHG RQ FXUUHQW GHOLYHU\ VFKHGXOH WKDW DUH VXEMHFW WR
FKDQJH (VWLPDWHG WUDQVIRUPDWLRQ LQYHVWPHQW UHTXLUHPHQWY EH\RQG )< UHPDLQ VXEMHFW WR ILQDOLVDWLRQ R
SODQQLQJ DQG DSSURYDO _ ° VLJQV LQGLFDWH UHODWLYH LQYHVWPHQW DFURVV SURJUDPV LQ )< DQG DUH RQO\ LQWHQGHG
WR SURYLGH D YLHZ Rl UHODWLYH LQYHVWPHQW RI WKH LQGLYLGXDO SURJUDP DJDLQVW WKH SRUWIROLR

$00 DPRXQWY DUH SUHVHQWHG LQ $XVWUDOLDQ GROODUV ZKLFK LV WKH &RPSDQ\'V IXQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\

~N

'D\

,Q VRPH LQVWDQFHV




'RZQHU (', /LPLWHG 'RZQHU LV D OHDGLQJ SURYLGHU RI LQWHJUDWHG VHUYLFHV DFURVYV
$XVWUDOLD DQG 1HZ =HDODQG GHOLYHULQJ DQG PDLQWDLQLQJ HVVHQWLDO LQIUDVWUXFWXUH WKDW
HQDEOHY FRPPXQLWLHVY WR WKULYH

7KH GHPDQG IRU RXU VHUYLFHV LV VKDSHG E\ LQYHVWPHQW LQ WKH HQHUJ\ WUDQVLWLRQ
GHIHQFH FDSDELOLW\ JRYHUQPHQW VHUYLFHV DQG LQIUDVWUXFWXUH H[SDQVLRQ QHFHVVDU\ WR
VXSSRUW SRSXODWLRQ JURZWK DQG ORFDO LQGXVWU\ UHYLWDOLVDWLRQ

7KH VHFWRUV ZKHUH ZH RSHUDWH LQFOXGH URDGY UDLO SRUWY DQG DLUSRUWY SRZHU JDV
ZDWHU WHOHFRPPXQLFDWLRQV HQHUJ\ QHWZRUNV KHDOWK HGXFDWLRQ GHIHQFH DQG RWKHU
JRYHUQPHQW VHFWRUV

'RZQHU LV RQH RI $XVWUDOLD'V DQG 1HZ =HDODQG'V ODUJHVW SULYDWH VHFWRU HPSOR\HUV
ZLWK DSSUR[LPDWHO\ SHRSOH ZKR DUH XQLWHG E\ RXU KLJK SHUIRUPDQFH FXOWXUH
NQRZQ DV _7KH 'RZQHU 'LITHUHQFH"

JRU PRUH LQIRUPDWLRQ YLVLW GRZQHUJURXS FRP




