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™MWr v 5rWP Wer $W

'HDU UHDGHUV

"HOFRPH WR RXU &65 UHSRUW IRUKH GHRBPBQBEWURU DFFRXQWDELOIHWEHIRAHFRPWMKDW LW LV WKURX

KDV EURXJKW ERWK FKDOOHQJHWRYRQORIJURPVSROLWLFLDQV D& MWMMKHR DIQWELHOYRENWROODERL

RXU VXVWDLQDELOLW\ MRXUQH\ BOVAH IGBPLRBWHEVDNRPHUV DOQGHHIVHWQBOVS YKWQHUV WKDW ZH

HYHU FKDQJLQJ HFRQRPLF ODQGWV@PYHDVYLWRO\ YLHZ VXVWDLQDEDRPEWWDRXDNQRDOV ZH VHW IRU F

VWDELOL]LQJ PDUNHW FRQGLWLRQYVHQWLERFUMOXHQIKLY GULYLQJ IRUFH KDV

LQIODWLRQ ZH KDYH JDLQHG D VWUHRWHHUIJUHDWHU FRPSOH[LW\ +tRZRXH ZRIUN MWHEGVWLOO RQ D M

IRXQGDWLRQ WR DGYDQFH RXU HOVDURGVHRYWW® EDODQFH PHHWLIQBHHFRPHQQDDR HYHQ PRUH UHV

LQLWLDWLYHY DQG VRFLDO UHVSHONEWDONMWRQV ZLWK FUHDWLQJWOOKMNM. QOWEH FRESDQ\ UHTXLU
ZLWKLQ WKH FRPSDQ\ HITRUW LQQRYDWLRQ DQG VWU

,Q ZH KDYH LQWHQVLILHG RXU HIIRUWV RQ 7KLV \HDU V H[SHULHQFHV KDYH

HQYLURQPHQWDO PDWWHUV DQG7HHWRHFEH Y UK WIRWHLRQ WKHUHWKIHWUWKKLEBDIW KPP WREDUGYV PRUL

ULVLQJ H[SHFWDWLRQV IURP ERWKDRWHBEPARARRBRIDHEBO LPSURYHBPBQOMOA Q MWQFDOO ¥ XRURXU FRXU

VRFELHW\ D SURIRXQG FXOWXUDO FKDQJH ZKHUH ZH

FRQVWDQWO\ FKDOOHQJH RXU PHNWEKRGY PRGWLQXH WR ZRUN SX!

SURFHVVHV LQ RUGHU WR LPSURIYGIWHIVUDXWH BPRUH VXVWDLQDEL(

HIILFLHQF\ DQG UHGXFH RXU FDWHRRXURBRXVIWQHMWY DQG DUH GHW
WKH QH[W ELJ VWHSV LQ WKH FF

2QFH DJDLQ RXU HPSOR\HHV KDYH SOD\HG D

FUXFLDO UROH LQ WKLY GHYHORSPHQW 7KHLU

FRPPLWPHQW DQG GULYH KDYH HQDEOHG XV WR

FRQWLQXH PDNLQJ SURJUHVV HYHQ ZKHQ IDFHG

ZLWK QHZ DQG XQIRUHVHHQ FKDOOHQJH\%HVW UHJDUGYV

&ODXY %YROO &KULVW
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'HDU S5HDGHU

 DP GHOLIKWHG WR ZHOERPHARY WRDQFLRQVYWDELOLW\ UKEDBLQWSBUW KLIKOLJKWV RXU

UHSRUW IR U KLY UnSRUW XGEEERWRG FRQGLWLRQ IRGMXYM RXILQEE5S VWUDWHI\ LQ

EROWLOXHE EREZLWRHOW WR SREEKGE S B AV EUREP ARSI RO R QIR 2 KD R

WKH FRPSDQ\ V SHUIRUPDQFH DR EYPWRIMW LY HV JOPRXGWHURNG 2RLOL NHFSLOJ

ZLWKLQ VXVWDLQDELOLW\ DQG FRUSRUDWH VRFLDO VXVWDLQDELOLW\ DW WKH FRUH
$V &KDLUPDQ RI WKH %RDUGH LI\R ULW VP \

UHVSRQVLELOLW\
GXW\ WR HQVXUH WKDW RXU FRPSDQ\

9 ZH KDYH IDFHG viJoL KK HY LQ D G\QDPLF DQG :MYBIWH GHGLFDWHG WR PDLQWD
FKDOOHQJHV EXW DOVR RSSROWKDIVRIHEXWKkBHVY HQYLURWBHQWS DXHWQF\ DQG DFFRXQWDE
ERYE K ORVRSKY HIWHQGY EHDRQ®J ERWK RXU DFKLHYHP HC

KDYH WHVWHG RXU DELOLW\ WR
VKLIWLQJ HFRQRPLF FRQGLWLIJQLQQ\/DIQIE#’HO JDLQ DQG HPEUDWHKWH DWHBRYIZKHUH ZH FDQ LPSU

UHTXLUHG D WKRURXJK HYDOXDPYWART R R F! VXVWDLQDELOLW\ DQG
UHVRXUFHV DOG VWUDWHILHYFRUSRUDWH VRFLDO UHVSRQ$\ BIOREDO FKDOOHQJIHV FRQWL!

ULVH RXU FRPPLWPHQW WR
‘H DUH FRPPLWWHG WR PLQLPXVIMDPL@RELOLW\ DQG FRUSRUD
HQYLURQPHQWDO LPSDFW DQGHDPSRQYHBLOLW\ UHPDLQV VWH
FRQWULEXWLQJ WR WKH ZHOO EHLQJ RI WKH
FRPPXQLWLHV LQ ZKLFK ZH RSHUDWH

$OWKRXJK ZH KDYH IDFHG FKDOOHQJHV LQ

ZH KDYH QRW ZDYHUHG LQ RXU %HVW UHJDUGYV
FRPPLWPHQW WR ILQGLQJ LQQRYDWLYH
ZD\V WR EDODQFH HFRQRPLF YLDELOLW\
ZLWK RXU VRFLDO DQG HQYLURQPHQwDHQRV -°UJHQ .DSWDL(
UHVSRQVLELOLWLHV 2XU JRDO LV, QRWKRDJAMPDQ RI WKH %R
WR QDYLJDWH WKH FXUUHQW ODQGVFEDSH-EXW
WR WKULYH DQG LQVSLUH RWKHUYV \/\/,R;"(/;,R' W K H
VDPH W2 T ——
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6DHE\ )LVK &DQ QAW IRX®GH G c'O'U >ZK U>K
E\ &KULVWLDQ 9DQJJDDUG

FRPSDQ\ LV RZQHG E\ WKH 9D

JRXQGDWLRQ

+LJK TXDOLW\ LV RXU WRS SU
SURFHVVHY DUH GHVLJQHG WH
SRVVLEOH WDVWH H[SHULHQF
LQ EHLQJ WKH SULPDU\ SURGX
FDQQHG PDFNHUHO IRU WKH L
LQWHUQDWLRQDO DQG TXDOL
FRQVXPHU

6DHE\ )LVK &DQQHUV /WG LV
FDQQHG PDFNHUHO SURGXFHG
DQQXDO SURGXFWLRQ FDSDFL
FDQV RI ZKLFK PRUH WKDQ
SULYDWH ODEHO SURGXFWV W
FKDLQV ZRUOGZLGH
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LQ QXPEHUV

PLOOLRC(
FDQV VROCG

PLOOLRC(
FDQV SURGX
PLOOL

WRQV
UDZ PDFNHUHO

ODFNHUHO LV SXUFKDVHG
IXOO \HDU V SURGXFWLRQ
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3URGXFW SURPAKHRXU 'DQLVK
LGHQWLW\ LQ PLQG ZH KRQRU
VHFXUH DQG KHDOWK\ PDFNH
FRQVXPHUV ZKR YDOXH KLJK

SURGXFWV DOO RYHU WKH ZR
3URILW SURRLMHHDWH VXVWDL
HDUQLQJV :H DUH FRVW HIIHF
ULVNV DQG ZH UHPDLQ FRPSH
FUHDWH RSSRUWXQLWLHV IRU
HFRQRPLF VWDELOLW\ LQ WKR
ZH RSHUDWH LQ

3HRSOH SURPLVYXQ RXU EXVLQ
UHVSHFW IRU WKH LQGLYLGXD
DQG RSHQQHVV WRZDUGV WKH
FXVWRPHUV HPSOR\HHV YHQU(
SDUWQHUV

30DQHW SURPPDHDIH WKH UH
ZKLFK ZH KDYH DFFHVV WR DQ
GHSHQGV RQ LQ D VXVWDLQDI
JUHDW FROODERUDWLRQ ZLWK
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Ge $W 6DHE\ )LVK &DQQHUV /WG

HUBHQLIQIXBQ HQHUJ\ DSSURSULD

FWYH®@RUDWHY DV OLWWOH HQYL

D F N$IRINHVOL E O H

e $W 6DHE\ )LVK &DQQHUV /WG
RXU SULYDWH ODEHO PDUNHW

DQG@WHRSH DQG WKH UHVW RI WK

KXWWBHQIWKHQLQJ RXU SUHVHQ

QG WRQRXUHKURPXU RZQ EUDQG

) LoV BWVEWKBW)LVK &DQQHUV /WG
LQFUHDVLQJ RXU EUDQG DzZDU
HVSHFLDOO\ IRFXVLQJ RQ RYH

Z L WIXQIGQ $WH.DU L W \

Vo $W 6DHE\ )LVK &DQQHUV /WG

EXVRO@MWERUDWLRQ ZLWK WKH |
SURFHVVLQJ DQG ORJLVWLFV
ZLOGO\ FDXJKW PDFNHUHO RI

XU FRGXXAHUV

b BWEDBE\ )LVK &DQQHUV /WG

UPHRQWLQXRXVO\ XSJUDGH WHF
ODERU FRVWV DV ZHOO DV LQ
RXU HPSOR\HHV SK\VLFDO DQ

F IR Q LWkl Q Y DECENT WORK AND

ECONOMIC GROWTH
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O) ZH KDYH KDG
R IXOO WLPH HP:
HPSOR\HHV FRPH IU
WKH ZRUOG 5HJDUC
QDWLRQDOLW\ ZH V
WUXVW DQG UHVSHF
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H[SHULHQFH D
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LQ WKH SURGX
FDQQHG PDFNH

&1-03$7(

:25'6 )520 285 &(2

(19-5210(17 62&-$/ &21'-5—@B6-1 7+( 9$/8( &+$-1 (< )-*85(6

:25'6 )520 285 &+$,50%1

Ke$v

(< 2858 5(H6, 1 (

~

), -

75867:257+,1(6 0)),&,(1&< ,1129%$7,21 67$%,/,7<
WIBLGHRRQVWUDWHDSKLRKLWL]H BRWODORZ WKH [FKID®RDNM ORQJ
HGKYWDE ®H FUH GIL BURIGXFWER® KOIQBKDW WKH RXWVRGE ZROOGRXQ
DWVHORSPR\HHY DOQGPOLWDVWUDWLEQLYR/ FRQVWD®MFQAVLRQV :H
GFRPSDQ\ :H GRIRRHWUIRUP RXU WDWNM\DY¥J DKHDG RWQHEEZOLW\ RQ
XWRPRWOGWR NHHBIRDEWHQWO\ DY WEMQIGEOHQ SURGIRBWR\HH VLGH
HS ORPIGHIMW D QG |[PHHHXWLOL]H DV POORGXFWLRQ DQGILOOV DQG FR
VELHDQGGRLQHV ZLWELRXWDO WRROVSDY¥NSIRM\QLEPHWKRGV : H
BDUWQHUV EXW HERRWLQXRXYGRYP[SWOBHHMW RQ RXU
LQWHUQDOO\ RBSBVWOFKWLHWVXRBHVY ZH GOUH WR EH
RWKHU :H XSKR®GIDFKHDKE\ LPSURXBIPRDQW VYH PDLQWDLQ
GHJUHH RI LQWHIVL®YY WHFKQRORQQFROAWLEBY LO RXU
SURGXFWV WR JHQHUDWH
LQWHUHVW DPRQJ

FXVWRPHUV DQG WKH
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‘H DUH GHGLFDWHG WR PHHWLQJ QX IS QU
FRQVFLRXV FRQVXPHUV WKURXJK RX\HUI
SURGXFWV 2XU SULPDU\ JRDO LW DQYR BB
LOQQRYDWLYH SURGXFWV XQGHU RX® HRQV
GHOLYHULQJ KLJK TXDOLW\ SURBXAWYV D
IXQGDPHQWDO WR RXU EXVLQHVV HWKLF

(03/2<((

‘H SULRULWL]H VDIHW\ DQG KHD OWMK R
FRPSDQ\ FXOWXUH :H KDYH EXLOWHTCL
IRFXV RQ VDIHW\ LV FHQWUDO S2AXRP 8V
HPSOR\HH HQJDJHPHQW WR VXSSRUW
GHYHORSPHQW DQG OHDUQLQJ ZKIVFF
RXU HIIRUWYV

&/,087( (19,5210(

6833/, (!

7UDQVSDUHQF\ DQG DFFRXQWDELOLWN &
DSSURDFK WR VXSSO\ FKDLQV DQ®@WHGE '
XSKROGLQJ WKHVH YDOXHV 2XU@PHWEYR]
SDUWQHUV ZKR FROOHFWLYHO\ VWIS D¥H
RXU ZRUOG LQFOXGLQJ WKURXJK LQQR

‘H PDLQWDLQ D FRQWLQXRXV IRFXWRRWFH
PDQDJHPHQW DQG RSWLPL]JLQJ HQHUJ\ F|
SURGXFWLRQ SURFHVVHV :H DUH FRBPRG
SURGXFLQJ RXU FRUH SURGXFW ZLWKR X\
HQYLURQPHQWDO IRRWSULQW 2X8 GBS H
VWUDWHJILF UHVSRQVLEOH LQLWWLHDWLYH"
DOWHUQDWLYHV IRU RXU SURGXFWRRQGI
RI RXU RQJRLQJ ZRUN ZLWK WKH WKLSOF
HQFRPSDVVHV HFRQRPLF JURZWK HRQLC
VRFLDO UHVSRQVLELOLW\
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2XU 3ROLFLHV

&OLPDWH (QYLURQ ,Q RXU FRPSDQ\ ZH FRQVLGHU FRUSRUDWH VRFLDO UHV
e &OLPDWH (QYLU SDUW RI RXU EXVLQHVV SUDFWLFHV 7KHUHIRUH ZH KD®

3ROLE\ SROLFLHV WKDW VHUYH DV RXU JXLGHOLQHV DQG FRPPI
(PSOR\HHV 7KHVH SROLFLHV DUH PRUH WKDQ MXVW D GRFXPHQW W
L RUNES TN AT FRPPLWPHQW WR PDNLQJ D SRVLWLYH LPSDFW RQ ERWK

:KLVWOHEORZHU HQYLURQPHQW DURXQG XV

BWUHVV 3ROLF\
$QWL %XO0O0\LQJ 3
*HQGHU (TXDOLW\
3ROLF\ $JDLQVW
+DUDVVPHQW
6XSSOLHUV
e &RGH RI &RQGXF
+HDOWK
e 4XDOLW)\ 3ROLF\

™1 [>T jel>T # H i
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