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: RUWGVIWRP RXU&( 2 LHVXAQV
: RUWGVIWRP RXU&KDILP DC 2 XUHP S®\ HHV

7KH KDARU &RP SHWIQFH GHYH®RSP HQW
2 XUEXVIQHW : RUNIRUFH DQG HQUDIHP HQW
2 W DOLVDMRQDOWMX FWLH + HDAOK DQG VDI HW

0 WMRQ DQG YIMRQ + HDOW LQMDYHV
9DOXHV ;. KMABE®RZ HUVFKHP H

3RaOAHV 3URUMWHG VRADOP DVMUD@AH\
' RXE®I0 DViAUDOW

ODQGDWRU\ VWDWHPHQW RQ FRUSRUDWH VRFLDO UHVSRQVLELOLW\ DFFRUGLQJ
¥t5/ i+ D 7KH VWDWHPHQW LV DQ LQWHJUDO SDUW RI WKH PDQDJHPHQW UHSRUYV
UHSRUW |IRU FRYHULQJ WKH SHULRG IURP 2FWREHU WR 6HSWHE

8QOHVV RWKHUZLVH VSHFLILHG WKH GDWD FROOHFWLRQ SHULRG DOLJQ
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" HDUUHDGHWY/

7KH\ HDUKDV RITHUHG QHZ  UHDOVDMRQV DQG
WADW IF FKRIFHV Z KIFK KDYH WKDSHG RXU

IXUMHUNRXUDH. VRZ DUGVD P RUH SLRSHU
FRP SDQ

7KHRP QEXV KDV FHURIQO P HDQMWKDWZ H DLH
QR BQIHUVXEMPWR WH |RUP DAHT XILHP HQW
| RUVXWWBAQDELON LHSRUAQ) DFFRUGEIQT \R &65'
YXVIMDVGRHVQ WAKDQIH RXUFRXUH 2 Q WH
FROADU  Z H VHH IMDV DQ RSSRUMQIW VR VIINH
HYHQ J UHDWULQGHSHQGHQWHVSRQUELDW DQG
P DIQWIQ D KLJK WBQGDLG Rl RSHQQHW DQG

H 1 RUDRLRW WH HOMH FRP SDQ\
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7KH DEVHQRH Rl LHIX@WRUY LHTXWHP HQW JLYHV
XVWH [UHHGRP VR VKDSH D UHSRUAQ) WDW
UH GFW RXUUHDOV VR D JUHDWUH WQW:  H FDQ
JRLQ GHSW Z IMK WH DUHDV\WDADUH P RW

UHBIYDQWR RXUEXVIQHW DQG WINHKRGHWY/

MRE@ HV XV VR SUIRYH WDWZ H FDQ GHOYHU
WDQVSDUHQR. DQG TXDONV  QRWEHFDXVH Z H
KDYHWR EXWEHFDXVH Z HZ DQWR ,WHTXLLHV
FRXUDJH DQG GIVAS@H DQG MIY D NRXUDH Z H
KDYH FKRVHQ Z IV FRQYIPARQ

' XUQJ WH\ HDU Z H KDYH LOAWRGXPHG QHZ
SURGXPW Z KIFK KDYH FRQMEXWG \R DQ
LOFUHDVH 1Q RXURYHWD@FIP DM | RRBUQW7KLY 1V
D QDWWUDCFRQVHT XHQFH Rl RXUVADWI LE | RFXV
ROB®Q WP JIRZW EXVMDOR SOFHV.JUHDMU
GHP DQGVRQKRZ Z HUHGXPH DQG FRP SHQVDM
| RURXUHQYILRQP HQUBAP SDRW

/ RZ HUIQ) RXUFTP D\ | RRVBUQWHT XLLHVP RUH
WDQWIKQR®RJ\  MIHT XILHV D FX@MUH FKDQIH
Z KHUH Z H FROAQXRX\M® FKD@IQIH RXUP HWRGV
DQG SUIRFHWHV R [P SLRYH UHVRXUPH HI 1 LFHQR

0-66-21 9-6-21 9%/8(6

$V&(2 , DP SWIRXGWRVHHKRZ RXUHP S® HHV
SDURHY DQG FXWRP HY/ DUH VBNLQJ SDUNQ WKLY
FKDQIH 7KHUFRP P VR HQAP DNHV IMWSRWE®!
IRUXV VR GUYH WH QHFHWDU GHYHBSP HQWDQG
WLRXJIK LOORYDARQ FREERWDARQ DQG
SHUAMOQAH | RUVZ H FRQWOXRXVD \WHQIWHQ
ERW RXUFX®4UH DQG RXUDELDN \R DFW
UHVSROME®

© HDUH GHWLP LOHG VR QDYLIDM Z IVHD VBNH
UHVSROVELDN DQG XWDH WH RSSRUMQIMHY WDW
DOR @H LQ WH W KWQHG | LDP HZ RIN FRQGIMRQV
© HZ DQWR GHP RQVWDW WDWILRZ W DQG
UHVSRQUELDNV DUH QRARSSRVWY EXWP XD

LHQI RIAQ

7KDQN\ RX IRUIRTRZ LQJ XV RQ WLV NRXLOH

Y-MUHI DLGV

&OXV YROEKUMMAHQ
&(2
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" HDUWHDGHU

7KLV LHSRUMH GIFW RXURQIRLQJ FRP P VP HOWMR UHVSRQVIE®! EXVIQHW RSHUDWRQV
HYHQ LQ DWIP H RI QHZ 1LDP HZ RUNV | RUVXWIDLQDELOW UHSRUAQJ

7KH P SGIP HQUDMRQ Rl WH &65'  DQG WKH VXEVHT XHOW2 P QLEXV DGDSVIMRQ KDYH BiG
VR DGR HQW LQ RXUUHSRUAQI AKX LH

7KH HDVHG LHT XLLHP HOW GR QRWFKDQIH RXUFRXUMH : H SXUSRVHIX@® FRQWUOQXH WKH
Z RINRI DQFKRUQJ UHVSRQVELDV DV DQ LOWAI LDOSDUARI RXUEXVIQHW

©H VHH VH DGDSVIMRQ DV DQ RSSRUMXQIW VR UHVIKLON RXUDSSURDFK DQG GLLHPWHI | RUM
VRZ DUGV ViH DUHDV Z KHUH VIKH HI T HPALY J UHDWAVW ERVIK | RUVKH FRP SDQ\ DQG | RUVKH
VRFLHW DURXQG XV $ FFRXQDELIW 1V QRAMMDERXWHSRUAQI EXWDERXWDPMRQ 7KH
ERDUG KDV D FGIDUUHVSRQVEELDV | RUHQVXUQJ D VXWBLQDE®! EDDQFH EHVE HHQ

HFRQRP LF JURZ W DQG FRQVGHDWRQ | RUSHRS®1 DQG WWH HQYLLRQP HQW

¢ MK WKLY LHSRUNVZ H Z DQWR SLRYLGH DQ KROHWMOWI KWOVR RXUSIRIWIHW  FKDM@QJ HV

DQG SURUMHV

5HIDUGGIW Rl LHHXOVRU FKDQIHV RXUFRP P WP HOWWHP DIQVWHVDP H : HZ LK

FROVOQXH VR VIDNH LHVSROVIELOW DQG FLHDVWM (RRQJ VALP  YDOXH VKLRXJIK VRXQG EXVIQHW Y-NMMHI DUV
SWAAFHV

+DQV-° UHQ. DSWIIQ
&KDILP DQRI WH ERDUG
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7KHZ RINRI DUAZ HLJKV RYHU VRQQHV DQG KDV D
GIQIVK RI FP MV FDUYHG RXWRI JLDQIVM DQG
GHSLFW D P DFNHLHO

7KH DUX RIN FDQ EH VHHQ DW6™ E\ + DERXU

2 QWKHRFFDVMIRQRI 6" E\ V. WK
DQQLYHU/DU. DVD P DINHWRZ Q
6DHE\ ) VK &DQQHUY/ V& DBRQJ
Z VK VIKH 9 DQJ DDUG ) RXQGDVIRQ

KDV GRQDVIG D Z RN Rl DUMWR VIiKH

VRZ Q DV D WIEXVIH VR VIKH

FRP P XQW KLWRU DQG | XWXUH

' LWHAVRURI 6DHE\ ) VK &DQQHW/
I VB &MXV YRMEKWMMQVHQ
VRIHWHUZ LMK WRQHFXWHUS @ D
1 K DQG 0 D\ RU. DUAMQ

7KRP VHQ IRUDXQFK WK Rl

0 D\






6DHE\ )LVK &DQQHUV /WG ZDV IRXQGHG LQ E\ &KULVWLDQ 9DQJJDDUG DQG

KDG LWV KHDGTXDUWHUV LQ WKH ROG IDFWRU\ SUHPLVHV DW 6"E\ +DUERXU

,Q WKH EHIJLQQLQJ 6DHE\ )LVK &DQQHUV /WG GHDOW ZLWK SURGXFWYV VXFK DV
SUbzQv WXQD PDFNHUHO OREVWHU KHUULQJ DQG VDUGLQHV ,Q WKH HDUO\ vV L\
ZDV GHFLGHG WR IRFXV H[FOXVLYHO\ RQ WKH SURGXFWLRQ RI FDQQHG PDFNHUHO

7KLV VWUDWHJI\ SURYHQ VXFFHVVIXO %\ WKH EHJLQQLQJ RI PDFNHUHO
SURGXFWLRQ KDG UHDFKHG PLOOLRQ FDQV DQG WKH IDFLOLWLHVY DW 6"E\ +DUERXU
ZHUH IXOO\ XWLOLVHG 6DHE\ )LVK &DQQHUV /WG WKHQ PRYHG WR WKH LQGXVWULDO L
DW *\OGHQGDOVYHM DQG LQ SURGXFWLRQ DW WKH KDUERXU ZDV SHUPDQHQWO\
HQGHG 7RGD\ WKH PDMRULW\ RI RXU FRPSDQ\ LV RZQHG E\ WKH 9DQJJDDUG

JRXQGDWLRQ
7KH ILUVW PDFNHUHO ZHUH H[SRI

+LJK TXDOLW\ LV RXU KLJKHVW SULRULW\ $00 RXUYSRRFRYGHIROGHPY HPVM hRRW R 7diPd
WKH EHVW SRVVLEOH WDVWH H[SHULHQFHV DQG zWPh @4 RBURYBFNK BR WKH 6¥BGL@ 5

SURGXFHU RI KLJK TXDOLW\ WLQQHG PDFNHUHO IRU WKH'EF&'&IF(&“EM‘?RI‘?—I%\ 559[@#@@10
FRQVFLRXV FRQVXPHU

6DHE\ )LVK &DQ Q MUWK\H /RO \L V

VXSSOLHU RI FDQQHG PDFNHUHO SURGXFHG LQ
'HQPDUN ORUH WKDQ DUH H[SRUWHG

DV SULYDWH ODEHO SURGXFWV WR OHDGLQJ
VXSHUPDUNHW FKDLQV JOREDOO\

C'OU>ZK  U>Kj
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: HKDYH D | OVWRU DQVOVWRODOMKRMH WDW

HOVXUHV WKRUAGHAMRQ P DNQJ SDWV :
7KHP DODIHP HOWY DFFHWE®! DOG Q ZHKDYHKDG DQ DYHDIHR IXOWP HHP S& HHV 2 XUHP S& HHV

SURUMUAY GIDBIXH Z W HP SEA LV VR WOW FRP HILRP DORYHUWH Z RUG 5HIDLGBMW Rl QDWRQDOV Z HWKRZ HDFK RWHU
HYHUY RQH FDQ EH KHDUG WD LFVSHRW
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3LRGXPWSLRP IVH Z IW RXU' DQMK RUJLQ DQG
IGHOWA LQP 1QG Z HKRORUVR GHDYHUXQT XH
VHRXUH DQG KHDOM\ P DFINHUHCSURGXPW\R
FRQUXP HW/ Z KR YDOH KLIK TXDQW P DANHUHO
SURGXFW DO@RYHUWH Z RUG

3LRIMSLRP [VH Z HFUHDWM VXMEIQDE®! HDUIQIV
© HDUHFRW\H | HPRYH Z H KDQG®I UMNV DQGZ H
UHP DIQ FRP SHWIAYH 7KXV Z H FUHDM
RSSRUMQWHY | RUIURZ W DQG ®QJ WP

HFRQRP LE WRELDV 1Q WRVH FRP P XQMHV\WDWZ H
RSHUDW 1O

3HRS®I SLRP IVH Z HXQ RXUEXVIQHW Z IWK
UHVSHRWRUWH LOGIIGXDO: - H DRAZ IV LW UW
DQG RSHQQHW VRZ DGV WH FRQUXP HY/

PXVRP HY HP S® HHV YHQGRY/ DQG EXVIOHW
SDUHY/

3MOHWSLRP VH Z HP DQDIH WH UHVRXUFHV

Z KIFK Z H KDYH DAFHW\VR DQG Z KIFK RXUI XU

GHSHQGVRQ 1Q D VXWELQDE®! P DQQHU DQG 1Q
JUDAFR@ERWDARQ Z I WH | IMKHP HQ

9621

$1 1&5($6(' )28&8621 285 (03/2<((6

UK ER

7KDWBDHE\ ) VK &DQQHY// V@ IVWH Z RUG V
GDGIQI FDQOHG P DANHUIHCBURGXAHUZ W WH
@Z HMBRWEG! FOP DM | RRBUQW

7KDWZ HZ DOWR H SDQG RXUSUYDM @EHO

P DUNHWKDUH LQ ( XURSH DV Z HGDVWH UHWRI

WHZ RUG DQG VWHQIWHQ RXUGFDQGLODYIDQ

SUHVHQPH WIRXJK RXURZ Q ELDQG
* UHDWUJ HRIWDSKIFDOVSUHDG Z W D IRFXVRQ

WH RYHUAHDV P DINHW
7KDWEDHE\ ) VK &DQQHY// VB FRQWOXRX\VD
UHGXPHV @ERUFRW WILRXJK WIFKQR®JI LFDO

XSIWDGIQ) DQG LOFUHDVHY WH | RFXVRQ
SK\ MFDODQG SVt FKRBJLFDXY. RINQY

FRQGMRQV IRUHP S\ HHV
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‘H DLP WR PDLZ(
VWDWXV DV D U
FRPSDQ\ ZLWK
HI[SHULHQFH D(
H[SHUWLVH LQ
‘H DVSLUH WR

LQ WKH SURGX
FDQQHG PDFNH
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DWIB IGHRRQVWUD
) HOKXYWDE @ H FUH G
HDWHIOR'S®R\HHV
DGFRPSDQ\ :H GR
RXWPRPRWAGWR NH
= HS ORIPIGVHHIW D Q G
FVGLHHROGGRLQHV ZL
UBDUWQHUV EX

LQWHUQDOO\ W

RWKHU :H XSKF

GHJUHH RI LQW
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NHH DS KLRKILWLVH
L BURIGWF WE RQ KD
DQGPOL\Q DVWUDWI
RHUIRUP RXU W
HEIRDFWLHQWO\ D
PHIHXW LOLVH DV
N&IRXWDO WRRO
W:HD BRR WL QXR X
RR B BB Y WDOFIKW L k
R G| DFKHDKE\ LPS
HIVL®WY WHFKQR
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"HRIWWRQ QRZ WKH
QWBKDW WKH RXW
EQLQYR/ FRQVW
DIND\DYJ DKHDG
S BEMQIGROHQ SUF
BLRGXFWLRQ D
VS D ¥ NSIRM \QLIE B HHW
GRIP[SWOEHHW R
{WXRBHVV ZH GC
URXBIPRDQMW VH P D
DRQRMWLEBY L
SURGXFWV WR .
LQWHUHVW DPR
FXVWRPHUV DQ
PDUNHW DURXQ
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FKD®DNM ORQJ
VGG ZROOGRXQ
DRMFQVLRQV :H
RWQHEEZOLW\ RQ
RGRBWR\HH VLGH
QGILOOV DQG FR
KRGV :H

) RXU

UH WR EH
LQWDLQ

D RXU

HQHUDWH

QJ

G WKH
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2 XUSRTAHY AHDW WH ILDP HZ RINIRUKRZ ZHZ RINZ IW FIP DWW HQYLLRQP HQW
HP S& HHZ HOEHQJ VXSSTHUWHVSROMELIOV DQG TXDAW 7KH DRADV RXUFRP P RQ

WX®V DQG HVXIH WDWZ H KDYH D FROMMMQWDSSURDRK DRIRW WH HOWH RU DQIVDWRQ

© HXSGDW WH SRIAHV RQ DQ RQIRIQI EDVV VR WDWZ H FDQ UHVSRQG VR FKDQIHVIQ
GULMDMRQ P DINHWFRQGIMRQV DQG QHZ H SHAVBMRQVILRP  FXWRP HYY DQG VRAHW ,Q
WL/Z D Z HQRWRQD HQVXUHWDWZ HFRP SO Z IW DSSTDE®! LHTXILHP HQW EXVDOR

WDWZ H@/H XS VR RXURZ Q DP EIMRQV VR FRQGXPAEXVIQHW 1Q D UAVSRQVE®! DQG
SURSHUP DQQHU
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6LOFH 0 DUFK Z H KDYH Z RUNHG LOWALRDA VR DWHW Z KLFK SDLDP HWAU/ DUH P RWWLI QU LFDQW RUXV DQG RXUEXVIQHW : H P DS VIKHVH
LQ RXUGRXE® P DWAUDIW DWHWP HQW' 0 $  Z KLFK LV D\ WP DWE DSSLRDFK VR LGHQWI\ LQJ RXUUHBIYDQWP SDFW UWNV DQG
RSSRUXQMHV 7KH' 0 $ KHGV XV VR XQGHUAMIQG ERVK WH UVNV DQG RSSRUMAQIVHV Z H I DFH DQG KRZ Z H FDQ EHVWSURUMWVH RXUHI I RUM

$ GRXE® P DiUD@N DWHWP HOWERRNV DVWVE R VKLQIV

¢ 7KHRXWIGH 1Q SHU/SHFWYH + RZ VRFLDO HQYLLRQP HQVIXODQG FAOP DV DFWYIVIHV DI | HFWWH FRP SDQ\

7KH LOMGH RXWSHWSHFWYH + RZ VWWKH FRP SDQ\ V RZ Q DFWYIMIHV SLRGXFW DQG YDXH FKDLQ DI | HAWKH HQYLLRQP HQWF@P DM DQG
VRFLHW

0 DVWHUDQWHV RI KLJK SURUW
&P DWW DQG ( QHUI\
5 HVRXUFHV DQG &LLFX@UW
+ HD@K DQG 6DI HW
0 DUQH UHVRXUFHV
2ZQZRWNRWH

0 DVWHUDQ@AHV Rl VLI QU LFDQFH
: RUNIRUFH LQ VKH YDOXH FKDIQ .
/ DQG XVH
&RQVXP HU/ DQG FRWXP HW/

it L
&RUBRLDWM FXOXIH

3ROXVIRQ

7RSIF DQG DOR DSSO VR KXP DQ WKW
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$\WKH EHJLOQIQJ R

KDYH | RFXVHG RQ EXL@BIQJ D WRQJ | RXQGDMRQ | RURXUI XVXUH Z RWN

7KH SURFHW Z DV LQMDWG LQ FRADERUDARQ
Z I H VAUQDOFRQVX@BQW Z KR SRWHW
VSHFLDOVHG H[ SHUAVH LQ WH I1HG : LK
WHLUJIXIGDQFH Z H GHYH®RSHG D P HWKRG
DQG DWHWP HQWP RGHOGHWLI QHG | RU
RQIRIQJ XVH 7KH LQMDOSKDVH | RFXVHG RQ
P DSSLQJ RXUHQWLH YDOXH FKDIQ FRYHUQJ
XSWWHDP DPWVMHV VXSSTHUY DQG
EXVIQHW SDUQHYY GRZ QWUHDP  DPVYIMHV

LOFOXGLQJ FXWRP HU/ DV Z H@DV RXURZ Q
LOWAUQDORSHUDVRQV

$1WIUWKH P DSSLQJ SKDVH Z H FDULHG RXW
A WHP DVIE Z RN RQ GDVD FREBIFWRQ DQG
VKH LGHQW LFDWRQRI 52V [P SDFW UWNV

DQG RSSRUMXQMHY 7KH P DQDIHP HOWWMDP
KH@ RYHID@UHVSROVIELAOW | RUVKH SLRFHW

HOVXUQJ FRRUGLODVMRQ DQG TXDAW
DWXUDQFH Rl VIKH GDVD

7KH GDVIDEDVH Z DV FRP SLBIG ILRP P XQIS®
VRXUFHV LOFOXGLQJ LOVAUQDOA WHP V DQG

H[ DMMQJ LHSRUN GHWN UHVHDUFK DQG LQSXW
ILRP H[ VIMUDDOWDNHKRGEHU/

7R HQVXUH ELRDG LOVALRDOHQI DIHP HQWWKH
SWRFHW Z DV FRP SGIP HQWG E\ Z RINNKRSV

DQG P HHMQJV LQYRYIQJ HP S@R\ HHV [ LRP
YDURXV SDUN RI VKH FRP SDQ\ 7KHWH
VHWIRQV | DALOVIWAG VKDUQJ RI FLRW

I XQPVIRQDONQRZ BIGJ H DQG GLVFXWIRQV RQ
Z KIFK -52 V DQG LWXHV DUH P RWMUHGIYDQW

VR VKH EXMOQHW

(DFK 52 1V DQDOVHG [LRP D | LQDQFLDORU
HQYLLRQP HQVDOVRFLDOSHUWSHRVIYH DQG
DWHWHG DJ DLQWWHYHUDOFUMAUD

o 7IP HKRUVRQ : KHQLVWKH-52
H[ SHRVMG VR P DVIUDOVH"

o &MWILFDVURQ -V MD SRVIMIYH RU
QHI DVIlYH LP SDFW &XUHQWRU SRWQWDO
' RHV IMKDYH D GLLHPAQHI DMIYH HI I HPARQ
KXP DQ WKW

o 6FRWH : KDWYV WKH VFRSH RI LQI OXHQFH"
IVWKH 52 LUHYHOADE®T : KDWY ViKH
@\HIKRRG Rl VKH RFFXWDQFH'!

¢ ) LODQFLDOHI | HFW&DQ VKH 52 DI IHFW
| DFVRUY VXFK DV FRW\RI FDSLVDO

Z HFRP SGWAG D GRXE®I P DVWAUDOW DWHWP HOQW' 0 $ TRUWKH ILUAMMP H 6LOFH VKLV LV D QHZ  LOIMDWIYH IRUXV Z H

YDVHG RQ WHVH FUMAUD Z H DWHW

Z KHWHUDQ LGHQWILHG 52 TXD@LHV DV D
P DWIUDOWRSLE P HDQIQJ D WVLJ QU LFDQW
UHDMRQVKLS VIKDWEHWMUHI BIFW KRZ VIKH
FRP SDQ\ P SDFW ViKH HQYLLRQP HQW
HFRQRP \  DQG VRFIHW DQG RUKRZ \KH
VRSLE WIRQI® LQI OXHQFHV WINHKRGBHUY
HYDOXDWRQV DQG GHFIMRQV

2 XUDSSURDFK VR GHYHARSLQJ WH' 0 $

FRP ELQHV YDOXH FKDIQ P DSSIQJ GDVD
FR@IFMRQ DQG VKH FUHDWRQ RI D WAXPXUHG
DWHWP HQWP RGHO 7KLV SLRYIGHV D VRAG

| RXQGDVIRQ | RUI XVXUH P DVIAUD@W

DWHWP HQW HQVXUQJ VKH\ UHP DIQ
UH®IYDOWDQG DFFXUDWA® LHSUHVHQWERVK
RXUEXVIQHW DQG ViKH Z RUTS Z H RSHUDW LQ
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7KHP DWUDDAHV Rl KLIK SURUW DUH SUAVHQMG LQ WAL UHSRUNRI HKHUZ W D GHVRUSMRQ RI KRZ Z HDWEDHE) ) IVK &DQQHWY/ V& P DODIHWHP  $Q
H SOQDMRQRI Z K\ KLIK P HGIXP  FOMLIHG W QULEDQWP. DWAUDDAHY DUH QRADGGUHWHG LQ WH LHSRUANFDQ EHIRXQGRQSDIH  7KHVH P DMUDDARV R
WL QULFDQFH DUH SDUARI RXUGDI® RSHIDARQV DQG Z H DUH 1Q FROWEQUFRQWIPAZ W WHP  7KHUIHRUH Z H KDYH JRRG SUHUHT XIMWV | RUKDQGIRI ERW

PXUHQADQG SRWIQWDOLM\Y | RUWHVH P DWAUDDAHV

P SDPARQ BFDCFRP P XQMHV LY QRAFRQUGHUHG D M QUIFDQWDRRUIRUGDHE) ) MK &DQOHWY// V& YDVHG RQRXU' 0 $ Z H KDYH QRWGHQWIHG DQ\ P DRU
UMWV 1O RXURZ Q RSHUDWRQV DQG RUWILRXJIK RXUVXSSTHY/

0 DVIHUDO/RSLF

&TP DM DQG ( QHU\

5 HVRXUAHV DOQG &ILFX@UW

0 DUOH UIHVRXUAV

+,*+ 35,25,7<

+ HDOK DQG 6DI HW

2ZQ: RINRUH

/ DQGXWH
. DVWM
N~
—
e 3RGMRQ
:', : RINRUAH 1Q WH YDOH FKDIQ
o

&RQUXP HY DQG FRWXP HWY/

S&RUBRUIDWM FXOXUH

" HWFUSVIRQ RI P DWUDOVIRSLF

(WHOWDOGXH WR KLIK HQHU\ FRQUXP SWRQ Z KIFK LV QRWARYHUHG E\ UHQHZ DEGIHQHU\ DVZ HODV &2 [HHP MMRQVIQ 6FRSH

(VWHQWDGGEXH VR UIHVRXURH IQMQVYH SDRNDJLQ) DOXP IQIXP  DQG WH QHHG VR SLRP RW ALFX@UW WIRXJIK UHR FOQJ

(WHQWDGGXH VR GHSHQGHQRH RQ P DUQH UVRXUAHV DQG WH UWN RI QHIDWYH LP SDFW RQ ELRGLYHUW DQG HARV VWP V/

( VWHQUDAGXH VR LHT XILHP HQW UHDWG R | RRG VDI HW DQG WDRHDEIQW

( VWHQUDOGXH VR UMV 1Q WH Z RUN HQYLRQP HQADQG WH QHHG VR HQUXUH HP S®\ HH VDIHW DQG Z HOEHQJ

( VWHQUDOGXH VR WH XVH RI DI UFXOXUDAQJ UHGIHQW WDWQ XHQFH MQG XVH DQG QDVKDOHVRXURHY

( VWHQUDCEHFDXVH Rl WWH QHHG VR UHGXFH Z DVM HQUXUH FRUHAWRUAQ) DQG DGKHLH VR WH SUQAS®N RI WH Z DVIM KIHDUFK\
( WHQUDOGEXH VR SRWQWDCHP MRQV\R DIU Z DWU DQG VRIODV Z HODV [P SDFW DWRADMG Z IW QRIVH DQG P[RR SREXMRQ
(WHQUDOGEXH VR HQUXUQJ 1DIUZ RINQI FRQGIMRQVWILRXIK WH &RGH RJ &RQGXPWDQG 6XSSTHU4 XHWRQQDILH
(WHQUDOGEXH VR FRAMP HUWKWMDQG ELDQG LHSXVIMRQ

( WHQUDOGEXH VR | RFXVRQ JRRG Z RINQJ HQYILRQP HQWIQMQDAQMDWYHY DQG 60 ( 7$ FHUMIFDARQ
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0 DVIHUDO/RSLF

/ DQG XVH

. DM
3ROWRQ

: RUNIRUFH LQ WH YDOH FKDIQ

6*1,),&%17

&RQUXP HW/ DQG FRWMP HW/

&RUSRUDW FXOXH

: HKDYH IGHQWIHG D QXP EHURI P DWUDQWXHY WDWDILH UHBIYDQWR RXUEXMOHW DQG WINHKRGHY/ $Q MVXH FDQ EH FRQMGHUHG P DWAUDCHYHQ UL WKH FXULHQW

UWN GIYHQY DWHWHG DV &2

0 DWUDON P HDQVWDWZ H P DIQULQ | RFXV RQ WH DUHD DQG FRVHD P RQVRUGHYHBSP HQV  UHIDUSBMW R Z KHWHUWH UMN LY Z HOFRQARTIG RUTP WG
: KHQZ HDWHWDUWDV®Z MY WSLED® EHFDXVH Z H KDYH HABEQAKHG SLRFHWHY DQG VA VMP V VXK DV, 62

LQMDWYHY WDWHQVXUH SRWQUWDOHI DAYH [P SDRW DUH H THPRYHO® P DQDIHG 7KH DWHVP HOWDOR LGHQWIHG RSSRUMQMEN SDUAEXDUD LQ DXVRP DMRQ DQG WH

K| Wo< v

YDV I RUH FOXMRQ

&ROVGHHG D®Z P DMUDOIMN DV RXULQIUHGIHQW P DIQD RUJIQDM ILRP ( XURSHDQ FRXQWHV Z IV HQYLLRQP HQWDALHI XOMRQV %RW Z H
DQG RXUVXSSTHWY UHP DIQ DZ DIHRI WH UWNRI RS RYHUH SRIMIMRQ DQG EIRGLYHUMW P SDRW DQG Z H Z LGFRQWOXH VR P RQMRU
GHYHRSP HQW

&ROMGHHG D®Z P DMUDOIMN DV SURSHUZ DM VRUAQI DQG P LQIP [IVDVMRQ DUH LOWAT LDOR RSHIDARQV DQG HP EHGGHG IQ RXU, 62
FHUAHG HQYLLRQP HQWECP DQDIHP HQWA WP 7KH DUHD LV P DQDUHG LRXWOHO EXWFRQAOXHV R EH P RQVRLHG

&ROMGHHG D®Z P DMUDOIMN DV SRAXRQ Z IMKIQ RXURZ Q RSHIDMRQV LV Vi MP DAFD@ P RQVRUHG WURXJK RXU, 62 VWP

+ RZ HYHU GDVID R DAWHW SRBMRQ LQ WH VXSS® FKDIQ KDV QRAEHHQ FREOPWMG

&RQUGHHG D®Z P DWIUDAUMN DV SURFHGXUHV KDYH EHHQ HWEEQKHG WIURXJIK &RGH Rl &RQGXPNDQG 6XSSTHWY 4 XIHWMRQQDILH Z KIFK
DUH DGUHWMQJ Z RINQI FRQGIMRQV DRIRW WH YDOXH FKDIQ 7KH DUHD FROWOXHV R EH P RQMRUIHG

98.DQG DQG LHSXVIMRQ DLH LHI XOUD WDRNHG

&ROMGHHG D ®Z P DWMUDAUMN DV Z RINS@FH VDIHW  LOWURDAQMDWYHY  LOFXGIQI WH Z KMBEBRZ HUMFKHP H DQG 60 ( 7$ FHOMLEDWRQ
DUHHP EHGGHG 1Q GDIO® RSHIDWRQV 7KH DUHD UHP DIQV SDUWARI RXURQIRIQJ IR@RZ XS

WDQMMRQ VR JUHHQ HOHU\  7KHVWH RSSRUMQMAHY DUH QRWDGGHWHG | XUMHULQ WKLY LHSRUAEXVDUH GIVEXWHG LOWLD@

TKHGHIQWRQRI ,52V ,P SDFW 5IM\V 2 SSRUXQWHV IVEDWHG RQWH &65' SUQASENV RI GRXE®I P DWUDON DSSTHG IQ DMVP SALIHGIRWP DV SDUARI RXU

&65 UHSRUAQY

7KH IGHQWHG KLJK SURUW P DWAUDAMWVXHY DUH GHVRUEHG WKLRXJI KRXWKLY LHSRUV

WH &RGHRI &RQGXPWRUZ RINSOFH






5 DVIQIV | LRP
(FRYDGLY & 3

DQG 6HGH|




2XU FDUERQ DFFRXQWLQJ FRYHUV WKH SHULRG IURP -DQXDU\ WR '"HFHPEHU 7KLV LV
HPLVVLRQVY DQG FRPSDUH RXU FDUERQ IRRWSULQW ZLWK LQWHUQDO GDWD

‘H XVH .OLPDNRPSDVVHW GN DQG .OLPDNRPSDVVHW HPLVVLRQV IDFWRUV WR FDOFXODWH W
DFFRXQWLQJ IROORZV WKH *+* SURWRFRO

7KH VKUHH VFRSHV
7KH* +* 3URRFRO/SHALIHY WDWAKH
FDLERQ | RRBUQWP X\WWEH UHSRUMG LQ
WUHH VFRSHY

e 6FRSH ' WHPWHP MRQVIWRP
DRRYWEN WD DHE\ ) IVK &DQQOHWY
/ VB FROARY RURZ QV 7KLY
LQFOIGHV DP RQJ RWHUWIQIV JDV

e 6FRSH "QGEUHPWHP MRQVIWRP

WH SXURKDWH Rl HQHUJ\ JHOHIDWIG
RXWICGHRI 6DHE\ ) MK &DQOHY/

/ VBV RSHIDWRQV VXFK DV
HOPWIFW Z KIFK Z H SXURKDVH
ILRP RWHY/ | RURXUSLRGXPIRQ

e B6FRSH "QGELHAWHP MMRQVWDW
RAFXULQ WH FRP SDQ\ V YDOH FKDIQ
ILRP VRXUAHVWDWZ H GR QRWRZ Q
RUFRQAROVXFK DVZ DM
WD HQW



6FRSH *+* HPLVVLRQV

6FRSH *+* HPLVVLRQV ORFDWLRQ

6FRSH *+* HPLVVLRQV PDUNHW

6FRSH *+* HPLVVLRQV

e 83SVWUHDP DFWLYLWLHYV

e 'RZQVWUHDP DFWLYLWLHYV

727%/ *+* HPLVVLRQV ORFDWLRQ

727%/ *+* HPLVVLRQV PDUNHW

TUDQVSRUW HPLVVLRQV DUH UHSRUWHG LQ .OLPDNRPSDVVHW XVLQJ WKH ZHOO WR ZKHH
WRWDO FOLPDWH LPSDFW RI WUDQVSRUWDWLRQ ,W LQFOXGHV WKH H[WUDFWLRQ SURG>
XVH LQ WKH YHKLFOH WDQN WR ZKHHO %\ FRPELQLQJ WKHVH VWDJHV :7: SURYLGHV D
WR HQG XVH



7KH PDMRULW\ RI RXU *+* HPLVVLRQV DUH

LQ 6FRSH DFFRXQWLQJ IRU Rl RXU

WRWDO HVWLPDWHG FOLPDWH IRRWSULQW LQ
7KLY KLIKOLIJKWYVY WKDW PRVW RI RXU

LPSDFW OLHV RXWVLGH RXU GLUHFW FRQWURO

ZLWKLQ WKH YDOXH FKDLQ

3XUFKDVHG JRRGVY DQG VHUYLFHYVY DUH WKH
ODUJHVW VRXUFH RI 6FRSH HPLVVLRQV
UHSUHVHQWLQJ RI WKH WRWDO
IRRWSULQW "Q SDUWLFXODU SURFXUHPHQW RI
ubz PDWHULDOV UHSUHVHQWY WKH ODUJHVW
VKDUH RI WKLV FDWHJRU\

7KLY GHPRQVWUDWHY WKH VWURQJ LPSDFW
RXU VXSSOLHU DQG PDWHULDO FKRLFHV KDYH
RQ RXU FDUERQ IRRWSULQW DQG KLJKOLJKWYV
VLIQLILFDQW RSSRUWXQLWLHV IRU UHGXFWLRQ
WKURXJK PRUH UHVSRQVLEOH VRXUFLQJ



2XU FOLPDWH DFFRXQWLQJ VKRZVY DQ LQFUHDVH FRPSDUHG WR

RXU SURGXFW SRUWIROLR

SULPDULO\ GULYHQ

6FRSH * +* HP LMRQV

6FRSH * +* HP DMRQV GRFDRQ

6FRSH * +* HP DMRQV P DINHW

6FRSH * +* HP LRQV

e 3SWMDP DRWIWAV

7RQ&2 [H

e ' RZQWMDP DRPWMHV

72 7%/ * +* HP DMMRQV GRFDMRQ

7278/ * +* HP DMMRQV P DUNHW




© HDWH LQ DQ RQIRIQJ BDUIQI SUIRFHW FROWOXRXVO [P SLRYIQJ RXU
XQGHUAMBQGLQI RQ GDVD | RURXURTP DM DFFRXQWQU $VRXU

NQRZ GIGIHH SDQGV ZHDWH IP SUIRIQJ WH FROVMMOQR  DQG TXDOW
RI RXUGD\W

7R VXSSRUNKLY SURIUHW Z H KDYH GHYHBSHG D GDI VADWI\ DIP HG
DVWAM-DP @IQJ DQG i VIMP DWAQJ GDVD FRIPPURQ DQG SLRAHWIQJ
7KL \VADWI\ Z L@HQDE®! XV VR EXIE D P RUH LREXVWDQG WDQVSDUHQW
FDUERQ DFFRXQWQ] IDP HZRIN  ERW QRZ DQG LQ WH I XVXUH

$VSDUARI WIVZ RUIN Z H KDYH UHYIMWG RXUSUHYIRXV FDLERQ
DFFRXQWQIVIRU DQG VR XSGDWM DQG FRUHPWKHP

Z I DGGMROQDCEDW SRIQW  7KH XSGDWG LHVXOV FDQ EH IRXQG RQ
SDIH Rl WL UWHSRW

7KH DGGMRQDOGDW SRIQV ~ ®RFDMGIQ6FRSH  FDWIRUHV
DQG  UHSUHVHQW Rl WHVRBXE.2 [H UHVXGILRP RXU
FDUERQ DAFRXQWQ]



TKURXIKRXW ZHZ RINHG GOQIHOD R

SUHSDUHWH FRP SDQ\ VHQYILRQP HQWEO

P DQDIHP HQWA MP | RUDXGIWQ DFFRUEDQRH

Z W WH LOMUQDARQDOMBQGDLG , 62
$IWIUVHYHWDOGD, VRl H WLQDO

DXGWQJ Z HZ HH SLRXG \R FHBELDWM

DFKIHYIQ) FHUALEDWARQ LQ -XQH

B10FH HQYLLRQP HQWIXY RWIN LY DOHDG\ DQ

LOMILDCSDUARI RXUGDI® RSHIDWRQVDQG | ILP ®

DQRKRUHG DWP DQDIHP HOABIYHOREVIQIQ]

FHUALEDVWRQ Z DV D QDWLDADH VWAMS | RUXV

,QIRWLP DARQER] : KDWV,62
$Q , QMUDDWRQDCB\VBQGDLG | RU

( QVILRQP HQWAD DQRIHP HOWZ KIFK
KHSVFRP SDQHVLP SURYH WHU
HQYLLRQP HOWCSHURWP DQFH DQG HQVXIH
FRP SIDQFH Z WK GUIMDMRQ

&RUH SUQAS®NV
e 0 DQDIHP HQAFRP P P HQWR
HQYILRQP HQWBOHVSRQUELDN
o ,GHOWIFDWRQRI HQYILRQP HQWBAP SDRW
o &GDUREMPWYHV DQG DFARQ SOQV

* 0 RQWRUQJ DQG FROMOXRXV
IP SLIRYHP HQW

© W WH FHOMLEDWRQ Z H KDYH DGRSWG DQ
HYHQ P RUH VIAKRMUHG DSSLRDFK VR P DQDILQ)
RXUHP MRQV DQG IHVRXUAH XVH : HKDYH
DOR P SLIRYHG RXUIQMUDDANQRZ BIGIH
VKDUQJ RQKRZ ZHZ RINZ IW RXU

HOYILRQP HQWICBRAA DQG WH SLRILHW Z H
DUH P DNLQU VRZ DUG DRKIHYIQU RXU

HOYLLRQP HQWCREMIPAYHY

SOMRXIK WH P SOP HQBMRQ R WH
HQYILRQP HQWECP DQDUHP HQWA VWP Z DV
VDM IFDI® GUYHQ MY RXUHP S&\ HHV

FRP P WP HQWADWP DNHV WH UHDOGLL I HUHQFH
1Q GDI® RSHIDWRQV 7KHUH I RUM HQUXUH WDW
Z HP DIQWIQ DQG FRP SO Z IW WH
FHUMLIEDARQ  DQG FROWOXH VR VWHQIWHQ
RXUHQYILRQP HQUBCSHURWP DQFHGD\ E\ GD\

© HKDYH | XOLGIG WH JRDORXWIDHG LQ RXU
&65 IHSRUV7R [P SGP HOWDQG FHUAN

DQ HQYWLRQP HWCAP DQDIHP HQWA WMP  1Q
DFFRUGDORH Z WK ,62

66

7Z RRI RXUILGMQ) RSHIDWRY/ / DD 1 IHOHQ
DQG' RUM2 YHUIDDUG KDYH ERW QRWEHG D
FKDQIHIQKRZ Z HDWSDHE\ ) MK &DQQHY// B
ZRINZIW  DQGVBOIDERXW \WH
HOYILRQP HQW7KH H SILQ WDVWKH | RFXVRQ

HOQYILRQP HQWAP SIRYHP HOW KDVDQZ D\ V
EHHQ SDUARI WHFRP SDQ\  EXVKDV JUWDGXD@

EHFRP HP RUH YIME®I RYHUWH\ HDW/

- W WH 62 FHUALEDVARQ

FRP P XQIFDWRQ KDV EHRP H D JUHDMU
SURUW DQG ERW / DI 1 IHOHQ DQG' RUM
2 YHUI DDUG KLI K@ KVWKDWKLY IV VRP HIKIQJ
WH WXO QRWEH LQ WHUHYH GD\ Z RINDW
6DHE\ ) LMK &DQQHW// VB

7KH FHWIFDMRQ LV XS@DGHG RQ RXUZ HEMGH



‘H XVH ZDWHU LQ VHYHUDO DUHDV RI RXU RSHUDWLRQV LQFOXGLQJ IRU SURGXFWLRQ Ut
JHQHUDWH VWHDP IRU VNLQQLQJ RXU IUR]JHQ ILVK DV ZHOO DV LQ RXU ZDWHU EUDNHV D
LQ VSHFLILF WHFKQLFDO DQG RSHUDWLRQDO SURFHVVHV ZKHUH LW UHSODFHV WKH XVH
UHVSRQVLEOH XVH RI ZDWHU UHVRXUFHY DQG KHOSV UHGXFH WKH LPSDFW RQ WKH ORFCLC

7KH JUDSK LOOXVWUDWHYVY WKH
GHYHORSPHQW LQ ZDWHU SXUFKL

DQG PHDVXUHG LQ FXELF
PHWHUV $ VLIJQLILFDQW LQFUHD
REVHUYHG LQ 2FWREHU ZKLF

OLQNHG WR WKH UHFHLSW RI D O
TXDQWLW\ RI IUHVK PDFNHUHO Ul
ZDWHU UHVRXUFHYV IRU KDQGOLQ
SURFHVVLQJ $IWHU SURFHVVLQJ
PDFNHUHO LV VWRUHG LQ RXU IU
IDFLOLWLHYV

2YHUDOO WKH DQQXDO ZDWHU S.
UHPDLQV DW WKH H[SHFWHG OHY
DQ LQFUHDVH RI FRPSDUHG W



2XU I[UHH]HU VWRUDJH IDFLOLWLHY DUH SRZHUHG E\ HOHFWULFLW\ DQG UHSUHVHQW RQF
7KLV LV WR PDLQWDLQ D FRQVWDQW WHRSHKDRMKXUW RV \DFSGW RDICP DARHOQV XUH TXDOLW\ DC
SURGXFIKLROHFWULFLW\ ZH XVH LV VRXUFHG IURP WKH JULG DQG FRQVLVWY RI DQ HQH
VRXUFHY DQG IRVVLO IXHOV

2XU HOHFWULFLW\ DQG ZDWHU FR
LV FORVHO\ OLQNHG WR SURGXFW
:KHQ SURGXFWLRQ LQFUHDVHV U
FRQVXPSWLRQ ULVHV DFFRUGLQJ
SURGXFWLRQ OHYHOV KDYH IROO]
\HDU V SDWWHUQ :H KDYH UHFHL
ODUJHU YROXPH RI IUHVK PDFNHU
KDV OHG WR LQFUHDVHG HQHUJ\ «
SUHSDUDWLRQ DQG IUHH]LQJ LQ F
IDFLOLWLHYV

$ FRQVROLGDWHG DVVHVVPHQW V
HOHFWULFLW\ FRQVXPSWLRQ LQ

LQFUHDVHG E\ FRPSDUHG WR
SUHYLRXV \HDU 7KLV GHYHORSPF
KLIKOLJKWYV WKH LPSRUWDQFH RI
PRQLWRULQJ DQG HIILFLHQW HQH
PDQDJHPHQW HVSHFLDOO\ GXULC
RI KLJK SURGXFWLRQ LQWHQVLW\



$W 6DHE\ )LVK &DQQHUV /WG WKH UHPRYDO RI PDFNHUHO VNLQ LV FDUULHG RXW ZLWKFR
SURGXFHU ZH DSSO\ VWHDP WR ORRVHQ WKH ILVK VNLQ LQVWHDG RI WUDGLWLRQDO PH\

SURFHVV LV RQO\ SRVVLEOH EHFDXVH ZH IUHH]H WKH ILVK LQGLYLGXDOO\ LPPHGLDWHO\
WKH ILVK



: KHQ Z H SXUFKDWH VKH
ILHWK WDZ P DVAUDO
GUUHFVD WRP WH

WDZ ®iU Z H XWIVH VKH

HOWH RI ViKH
P DFNHUHO

' XUQJ VKH P DIQ FXWQJ
DQG FBIDQQJ RI VKH | UHVK
P DFNHUHOZ H REVILQ D E\

SWRGXFW

7KHE\ SWRGXPMY

| XUMHUSURFHWHG
DP RQJ RWKHUVKLQIV
LQVR 1 VKP HDO

MWWV VWWH WADWAJ\ RI 6DHE\ ) WK &DQOQHW / & VR
P LOIP IVH DA@Z DWM | LRP  LDZ P DVAUDY VR RXUI LOIWVKHG

FDQQHG P DFNHUHOSURGXFW

' XUQJ WH DRXDO
SWRGXPURQ RI FDQOHG
JRRGV VIKH P DFNHUHOLY
FRRNHG DQG KDQG | LGPVMG

DOR GXUQJ VKLV
SWRFHW DE\ SLRGXPMV
SURGXFHG

© KHQ VIKH HQWLH
SWRFHW LV FRP SGMAG
DQG Z H KDYH WH

| LQIVKHG SLRGXFWDV DQ
LQGXWM  Z H KDYH
XWIVHG Rl ViKH

Z KR® P DFNHUHOMDWZ H
WHFHLYHG | UHVK  GLLHAVD
ILRP WKH WDZ BIU/

7KHVHE\ SURGXFW DUH
JLYHQ D QHZ SXUSRVH RQFH
WH GIDYH RXUIDALOW : H
H WDPWKLIK TXDOW

P DFNHUHORLO DQG WKH

UHP DIQIQJ P DWAUDOI LRP
WH RIOSLRGXPURQ SLRFHW
LV VR@ \R ELRJDV S@QW



(FRODGLV &DUERQ 'LVFORVXUH 3URMHFW &'3
7KLV \HDU ZH ZHUH RQFH DJDLQ D¥BHVWIP® EQWKKWQDWLRQDOO\ UHFRIJQLVHG SODWIRUP WKDW
UHSRUWLQJ SODWIRUP (FR9DGLV (HRDOBDWHY BRPSDQLHV HIIRUWV LQ DUHDV VXFK DV
LQWHUQDWLRQDOO\ UHFRJQLVHG SRIDLW CRAUHP \B B IV\W LH YID@GX DRWHHV W PDQDJHPHQW WKURXJIK
FRPSDQLHV VXVWDLQDELOLW\ SHUGRWPDRQME LAHERUMWIRXUDQG WUDQVSDUHQF\ ,WV SXUSRVH LV
DUHDV 6XVWDLQDEOH 3URFXUHPH®\R SWRPLRIVHV W KWERBWLEOH WUDQVLWLRQ E\ SURYLGLQ]J
/IDERU DQG +XPDQ 5LJKWV DQG (QYQUWRIWMHRUW DQG GHFLVLRQ PDNHUV ZLWK DFFHVV WR

HQYLURQPHQWDO GDWD WKDW VXSSRUWV LQIRUPHG DQG
$W WKH HQG RI -XO\ ZH UHFHL YXE VRXIUQDEVHY VRWHQWHJILHV
UHVXOWV DQG 6DHE\ )LVK &DQQHUV /WG ZDV RQFH DJDLQ
DZDUGHG D EURQ]H PHGDO DFF R U GL@RIHWR DMIQH WK LMD WHIDQW ZH SDUWLFLSDWHG LQ WKH SURMHFW
VFDOH WRJHWKHU ZLWK RQH RI RXU FXVWRPHUV 6DHE\ )LVK

&DQQHUV /WG FRQWULEXWHG LQIRWRAWLRQ RQ RXU 6FRSH
%DVHG RQ SUHYLRXV HYDOXDWLRQV ZBIQESCHPENBLR@Y RXU XVH Rl RS BPWHSVLRQ RI RXU 60(7$ I
VWUHQJIWKHQHG RXU GRFXPHQWDWLRRGXGWWKHDV ZHOO DV GDWD RQ ZRWHYEHRIQY %$RSWERQERCURQP H
VXEPLVVLRQ 7KLV UHVXOWHG LQ D5 V¥RKBURH AXHVWLRQQDLUH (6$4 7KH (6$4
SODFLQJ XV MXVW EHORZ WKH WKUHVKROG IRU D VLOYHU PHGDO HOYLURQPHQWDO GDWD LQFOXC
ZKLFK UHTXLUHV UDQNLQJ DPRQJ WKH WIRGXH IRIU XV OLHV LQ &'3 V DESQL¥RA VR FURBEREPQ  Dpoc
FRPSDQLHV LQ (FR9DGLV DVVHVYVPHRWHUQDRKLRQD R EHQFKPDUN DJIDERWW B KRA! FBRHU XVDJIH DG
UHSRUW ZH VHW D JRDO WR DFKLHYHDBXWIORMU BHGDRUPDRFH %DVHELRB RPY QW FKHPLFDO XVH EL
(FRODGLV UHVXOWV ZH UDQNHG DERYH WKH &HQRNARYHWLRHIDIH LQ

RXW RI &3 FDWHJRULHV LQFOXGLQJ HQHUJ\ ULVN

$KHDG RI WKH QH[W HYDOXDWLRQ LZH RZUPDWERFQYVDORIG LQLWLDWLYHV J4R YHRYEH Y PLVYXR® DOARRG
HQKDQFLQJ RXU HIIRUWYV LQ FOLP DAY HPBBFOR I HFOUBRIROURRXFWV jH\ZHYI BEHPREH FDWHIRULHV R
LPSURYH RXU VFRUH DQG PRYH FORYHUDVR DRKWKMLRIWHIRULHV Rl HQYHGI@RRHAWDY $RPVILRQV DC
VLOYHU PHGDO LQ IXWXUH DVVHVVPEQW¥RSH DQG HPLVVLRQV :H KR¥ PR \RY

UHFHLYHG RXU UHVXOWYV ZKHUH ZH KDYH XSGDWHG

RXU HQYLURQPHQWDO SROLF\



6DHE\ ) MK &DQQHWY/ V& LV SDUAR WH SDURHUKLS 1Q 7KH 1 RUM $VBQWE 3HDIIE $GYRFDA * URXS

1$3$ DARRWIQGKMAM FR@ERWDWRQ Z RINQJ VRZ DGV IP SUIRYHG P DQDIHP HOWDQG BQJ WP
VROMRQV R SURP R ULHVSROME®! 1IMWKIQJ Rl 1 RUMHDWAE QW P DANHIHO6FRP EHUMARP ELXV

2 QHRI 1$3$ VNA LQWDWHV IVWH ) IMKHU P SIRYHP HOWBLRMPW ) ,3V IQZ KIFK ZH S@\ DQ DRWYH
LR®! ) ,3VEUQ) VRIHWHUFRP SDQHV DQG RUDQVIMRQV\R [P SGP HOWARQFUHM P SLRYHP HQW 1Q
IIMKHUHV P DQDIHP HQWS FHQADORFXV IV HQUXUQJ WDWAH 1 RUM $VBQWE FRDAEOAMMY FRP SO

Z W 1VKIQD TXRVBV 1Q @QH Z W VAHQWIE DEYIEH DQG LOMUQDWRQDII UH-P HOW

$VSDUARI RXUSDURHUKIS Z W 1 $3$ Z HFRQAMEXW \R IQIRUP 1QJ GHAMRQ P DNHWY DERXIMH
IP SRUBQFH Rl VHEXUQ) ®QJ WP \AHQRH EDVHG P DQDIHP HOAR! WH P DANHUHOARANIQ WH
1 RUNMHDW\S VBIQWE
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e P 7KH NH\ ULVNV KDYH EHHQ LGHQWL
. " XQLQWHQGHG XVH RI UDZ PDWHULLI
> I ZKLFK FDQ UHVXOW LQ QHJDWLYH
HQYLURQPHQW DQG FOLPDWH
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We 1
$P OKWYS SV

WHYRDWGRI ' IWHARW/RI 6DHE\ ) IVK &DQOHWY/
/v«a FROMMMGRI M[ P HP EHW/ VE RRI ZKRP DWH
HP S®\ HH LHSUAVHQWWYHY : HDUHZ RINQU VR LORUHDVH
WH UHSUAVHOMRQ Rl WH XQGHULHSUAVHOMG JHQGHURQ
RXUERDUG DQG KDYH VHMDQ DP EMRQWDW Rl ERDUG
P HP EHW/Z I@EHZ RP HQE\

Q Z H VHAD VLI HVWR HQUXUH WDVE\ DAWBDW/
Rl WH GDGHY Z HUHRAXIMWDUHZ RP HQRUILRP WH
XQGHULHSUHVHOWAG JHQGHU Z KI®i TXDOLFDWRQV Z L@

D2 D\ VVIINH SUHAHGHORH RYHUJHQGHURRP SRMMRQ ,Q
Z H KDYH UAHDFKHG

© HSOFH JUHDAHP SKDVY RQ HQVXUQI HP S®\ HHV KDYH D
KHDOK\ EDDQRH EHVE HHQ Z RIN DQG SUYDW @H
&ROWOXRXV GIDBI XH EHVE HHQ P DQDIHWY DQG HP S&\ HHV
UHP DIQVWH P RWIP SRUBQWRRA RUP DIQWAQLQ) WKLV
EDDQFH

( TXDO7UHDVP HQWDQG ' LYHUAW

6DHE\ ) MK &DQOHWY// V& MYHVVR EH D Z RINS@FH Z KHUH
HYHU RQH | HHO VDI H DQG WHDWIG Z I UHVSHRW:  H
DRYHO SLRP RW GLYHUAW DQG LOFOAMIRQ DQG YDOH

Gl HIHQFHV DV D VWHQI WK

$@HP SR HHV  UHIDUGBWRI JHQGHU DIH HKQEW

VH XDCRUHQWMRQ HJIRQ RUGMDELOW  \VKRX@

H SHUHOQAH UIHVSHRAADQG HT XDORSSRUMQMAHY : HRITHU
HTXDGBD\ |RUHTXDXZ RN DQG DWMDRWYH HP SR\ P HOW

FRQGWRQV IRUD®



WM>T ; #KTTBI>T H T
at> | >BH 1 B# #M>BMoesa BB

‘H EHOLHYH WKDW RXU HPSORWHWYXH O YHCHRI PHQWDO ZH®BDEHLRI DQGWKIHH ZRUN HQY|
FRUQHUVWRQHV RI RXU VXFFHR/WND@QOBFH ZH HQFRXUDJH ROGHQWHYV D SRVLWLYH ZRUN FX(
WKHUHIRUH LW LV FUXFLDO FRPB BRPXWQWRDMWLHROIWIHQL VXSSRKDWRXUJSURIRXQG LPSDFW RQ S
ZRUN HQYLURQPHQW WKDW WHIPNSHD\R HDHM LRI MVEKGHRL UL QJ FKB3OBBRFMVTXQ@QG LW\ DQG HPSOR!

SK\VLFDO DQG PHQWDO ZHOO/WHIHYYV LQ WKH ZRUNSODFH
KHQ HPSOR\HHV IHHO VDIH DQC

JRU WKH SK\VLFDO ZRUN HQVY:HURQO®HPYH WHDW E\ SULRUIPRPYRQWRRKOH DW WKH ZRUNSOI
RIIHU DPRQJ RWKHU WKLQJVHPMSPRVNBVHKHDOWK DQG ZHRRUBHLIONHZHVWREH HQJDJHG D
SURJUDP IRU RXU HPSOR\HHWRQO\ FUHDWH D EHWWHU ZRUWRSSBBHRERWBABYR WDVNV HIIH
KHDOWKLHU DQG PRUH SURGXH@/XNHY WKH ULVN Rl VWUHVYV
RUJDQLVDWLRQ :H DUH FRPPWHDWHGIJWRR LQFUHDVHG MRE V
FRQWLQXLQJ WR GHYHORS DQRBZHRSHRSBRRKH WXUQRYHU
HITRUWV WR HQVXUH WKDW RXU HPSOR\HHV WKULYH
DQG KDYH WKH EHVW SRVVLEOH ZRUNLQJ
FRQGLWLRQV



4 TH
erdr #: 1 H

$WBDHE\ ) MK &DQOHWY// VB HP S\ HH FRP SHWIQAHV DUH RXUP RWAIP SRUBIQW

FRP SHWAYH DGYDQWUIH : H FRQAQXRX\VO LQYHVAIQ BDUQIQU DQG GHYHBRSP HQWR
DIMDPVUHVIAQ DQG JWRZ TXDOIHG HP SB\ HHV

)WRP (P S®\ HHVR $SSUIHOWFH ) RFXVRQ' HYHIRSP HQW

6° LHQ 1 LHOHQ LV D JUHDWH DP S®IRI KRZ Z H SURUMYH FRP SHWIQFH GHYH®SP HQW
DQG LOMUQDCFDUHHUSDMY $1WIUVE R\ HDUY DVDQ HP SB\ HH 6° UHQ FKRVH VR VLIV
DQ DSSUHOMEHVKLS DV DQ $XVRP DMRQ 7HFKQIAIDQ D QDWKLDOMS 1Q KLV DP EIMRQ
VR GHYHRS SLRIHWMRQD® DQG FRQMEXW HYHQ P RUH VR WH FRP SDQ\

$WBDHE\ ) VK &DQOHW// VB Z HVHH MDV D VWHQIW Z KHQ HP S&\ HHVVENH QHZ
VAIMSV LQ WHUFDUHHY : H DRAYHO VXSSRUABDLOIQ) DQG HEXFDARQ WDWHQKDORH
ERW LQGLYIGXDON.AY DQG WH FRP SDQ\ VRYHWD@FRP SHWIQAHY 6° UHQ 1 IHOHQV
NMXUDH GHP RQWADWAVKRZ LOQYHVARJ LQ HP S&\ HH GHYHRSP HQWRUHDWAY YDOXH | RU
DOSDUAHV

66

" RUJLQDAD HGXFDWGDVDIDWPP HU  \ HDU/DJR EXVWKH LOGX\WA KDV HYROHG
I QU LFDQV® MQFHVKHQ 7KURXIK P\ FXUHQWDSSUHQAFHWKLS DV DQ DXVRRP DURQ
WFKQADQ ” DP  JDLQQI LOLIKWQVR FXWIQJ HGIH WIRKQR®RJ\ DQG BDURLQ] VR
Z RUIN Z VK VROMIRQV VKDWP HHWH QHHGVRI P RGHUD LOGXWA "WV H AV VR
EXLGERQP \ SUHVIRXVH SHUHQFH Z KLGI Wi\ LQJ DQIQHG Z LW RQIRLQJ
GHYH®RSP HOW

6° LHQ 1 LHOYHQ $XVRRP DVIRQ 7HFKQLFLDQ $ SSUHQWFH



4 iH & éidi

0 HQVRUKLS 3LRILDP

Q 6DHE\ ) MK &DQQHY// VB LOAWRGXFHG DP HQWRUKLS SLRIWDP DV
SDUARI RXUFRP P VR HOVWR VIAHQI WHQLQD WNL@Y GHYHRSP HOWDQG
HOVXUQI WDWOHZ HP S® HHV  SDUAEX@UD DSSUHQAEHY DQG WDIQHHV
UHAHLYH D VDI H DQG SLRIHVMRQDOABUNQ WH FRP SDQ\ ) RXU

H SHUHORHG HP S®\ HHV KDYH FRP SGMG WH RI I LE.DCP HQRUWDIQIQ) DW/
$0 8 1 RUGM@QG DQG DIH QRZ FHUMLHG P HQRW/

3XUWBRWH

7KHP HQRUKIS SIRILDP  SLRYIGHV D VRIG [LDP HZ RINVR KHS QHZ. KILHV
IHHOZ HBRP H DQG TXIEND QWA DM QR ERW WHUZ RUN DQG WH VRADO
FRP P XQW DVWKH Z RUINSOFH $VWKH VDP HWP H IMW/XSSRUV NQRZ BIGIH
UHWQURQ Z IWIQ WH FRP SDQ\ E\ HQDE@QU H SHUHQPHG HP S&\ HHV\R
DRAYH® VKDUH WHULOQMI KW DQG H, SHUWH Z IWK QHZ FR@DIXHV

7WDIAIQI &ROVAQW
7KH P HQRV/ KDYH EHHQ WDIOHG LQ D WDQIH RI FRP SHWQAHY GLLHAY®
LHBIYDQWR WHUWR®G! LOFXXGIQJ

o  $PWYH QAMQQ) DQG WH DELON VR FUHDM RSHQ GIDBRIXH Z WK QHZ
FRO®DIXHV

e  &RMERWMRQ DQG FRQI CEAHVROMRQ IR DGGLHW FKD@BIQI HV
FROVAKPAYHO

e 3RVIMYH DQG GHYHERSP HQWA HHGEDAN WDWP RAWYDWV DQG VXSSRUV
GDWIQY

e 8 QGHUMIQGQI KRZ VRADCDQG FX®MUDAGL HIHQRHV FDQ LQI OXHQAH
Z RINS@FH FRMERWDARQ

o * XIGDQPH RQ W@ GHYHRSP HQADQG FROWQXIQ) HGXFDARQ

66

"WV LHDWXUQJ VIR KDYH D GHGLFDWAG SHURQ” FDQ D D\ V

WL WR | RUTXHWIRQV RUJ XLGDQHH

3KLIS 7KRWD@ 0 HOWAH
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H IH a3
eldl #: 1 H

7KH 5ROH Rl PHQWRUV DW 6DHE\ )LVK &DQQH
$W 6DHE\ )LVK &DQQHUV /WG PHQWRUV VHU)
SRLQW RI FRQWDFW IRU DSSUHQWLFHV DQG
DFW DV WUXVWHG VSDUULQJ SDUWQHUV LQ\
KHOS HQVXUH WKDW QHZFRPHUV KDYH D SRV
ZLWK ERWK SURIHVVLRQDO WUDLQLQJ DQG L
ZRUNSODFH FXOWXUH

&RQWULEXWLRQ WR FRPPXQLW\ DQG LQFOXYV
JRU 6DHE\ )LVK &DQQHUV /WG WKH PHQWRU
RQO\ DERXW SURIHVVLRQDO WUDLQLQJ LW L\
HITRUWY WR SURPRWH GLYHUVLW\ HTXDO WL
OHQWRUV KHOS HQVXUH WKDW DOO QHZ HPS!
EDFNJURXQG UHFHLYH D IDLU DQG VXSSRUW
ZRUNSODFH -Q WKLV ZD\ WKH SURJUDP VWL
FRKHVLRQ DQG UHLQIRUFHV RXU FXOWXUH D
YDOXHV GLIIHUHQFHYV

7KH PHQWRU WUDLQLQJ KDV PDGH PH PRUH DZDUH ] H HLOYHVW L HOTL
FRPPXQLFDWH DQG LW KDV JLYHQ PH\NRROV\N%&%M%R&@Qé%H ,@M% e o

DQG DVN EHWWHU TXHVWLRQV
% HQWH

KDQFH ZHOO EHLQJ
SRVLWLYH OHDUQLQJ HQYLURQPHQW 7KH SU

-°UJHQVHQ OHQWRBWDU VLIQDO WKDW ZH WDNH UHVSRQVLELC

HPSOR\HHV KDYH D VWURQJ VWDUW VWUHQJ)\
LOWHUQDO FXOWXUH DQG RXU HIWHUQDO UH
HPSOR\HU



$V SDUARI RXUFRP P WP HQWR VHRXUQJ | XVKUH
FRP SHWQAHY DQG VWHQIWHQIQI RXU
DWDPARYHQHW DVDQ HP S®\ HU 6DHE\ ) MK
&DQOHY// V& SDUAASDMG 1Q LQWH QHZ
GFDAQUDWYH) UHP IGUXWAQ IQ6™ E\  7KH
LOQMDWYH DIP VR EXI@S D EUGIH EHVE HHQ VAKRRY
DQG EXVMIQHWHVE\ JIIQU W JUDGH WXGHQW
LOVI KWQR GLLT HHQNQGX\WHY DQG Z RINSORHV
LQ WH GFDCDU-D

: HKDGWH SGDVXWHRI Z HBRP 1QJ V¥ R JURXSV
Rl WYXGHQW Z KR Z HH IQARGXAHG R RXU
FRP SDQ'  RXUZ RIN SLIRAHWHV DQG WH W@ 1O

GHP DQG Z IWIQ RXULQGXVIM

(D:

7KURXJIK GIDBRIXH DQG JXIGHG VRXW/ Z H \MMYH R
LOVSILH\ RXQJ SHRS®! VR H S&UH WH RSSRUMQMHY
LQ RXUVHARUDQG @ WH | RXQGDARQ | RUI XWXH
HGXFDWRQDADQG FDUHHURKRIFHV

% HQIDIIQU LQ IQMDWYHY @\H ) UHP WEVXWQ Z H
FRQMEX\W QRWRQD R WH GHYHBSP HOWRI
VRAHW VI X\WMUH Z RUN RUFH EXWDOR VR RXURZ Q
®Q WP VXWBIQDEIQN DVDFRP SDQ\ 7KLY
FRADERUDARQ VXSSRUV RXUVADMI\ VR EHDQ
DWDPAYH Z RINS@AH DQG DQ DRAWYH SO\ HULQ WH
@FDOFRP P XQW VENQJ UHVSRQVELDN 1RU
GHYHBSIQI VRP RURZ VHP SB\ HV

7KH LOMDWYH DOR FRQMEXWV VR WH
DFKLHYHP HOARI WH 8 1 6X\WRIQDE®!

' HYHRSP HQW RDOY

*RDO 4 XDON ( GXFOMRQ E\ VWHQIWHQIQJ
GDUOLQI DQG FDUHHUDZ DIHQHW DP RQJ \ RXQJ
SHRS®I WURXIK FRVHUFRRSHIDARQ EHVE HHQ
VAKRRY DQG EXMIOHWHY * RDO ' HRHQW RWN
DQG (FRQRP IE* LRZ W E\ VXSSRUMY WH
GHYHBRSP HQARI [XW{UH W@ DQG HQUXUQJ D
VXVMILQDE®I WERUP DUNHW
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$ VWUHQJIJWKHQHG IRFXV RQ VDIH)
ZRUNSODFH KHDOWK KDV OHG WR
WKH QXPEHU Rl ZRUNSODFH DFFL{

$W 6DHE\ )LVK &DQQHUV /WG ZRI
LV RQH RI RXU KLJKHVW SULRULW
HQYLURQPHQWY FDQ LQYROYH FH
LV ZK\ ZH KDYH PDGH D WDUJHWH
PLQLPLVH WKHVH WKURXJK FRPSL
VDIHW\ PHDVXUHV DQG FRQWLQXR
WUDLQLQJ

-Q ZH FRQWLQXHG WR ZRUN L
LPSURYH VDIHW\ DFURVV RXU IDF!
VLIQLILFDQW HIITRUWY DQG WKH L
QHZ VDIHW\ PHDVXUHV ZH VXFFH’
UHGXFHG WKH QXPEHU RI ZRUNSO
I[URP SHU ZRUNLQJ KRXU'
WR WKLV \HDU

‘H UHPDLQ ILUPO\ FRPPLWWHG WHF
VDIH DQG KHDOWK\ ZRUN HQYLUR:
HPSOR\HHV
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&RQWLQXHG IRFXV RQ HPOSR\HH KHDOWK

Q 6DHE\ ) MK &DQQHY// VB OXQFKHG D
V[ P ROW KHDOK LQWDWYH SLRYIGIQJ DD

HP S®& HHV Z I DFFHW R D SLRIHWIRQDO
KHDON SUDPWARQHU 7KH SXUBRVH RI WY H IRUV
Z DV\R P SLRYHHP S®\ HH KHDOK DQG Z HOD
EHQJ Z KIBI Z RINQJ SLIRDPARYHD VR SUHYHQW

Z RUN ULHDWG SDIQ DQG GIVFRP |RUWV

2 EMIPVIYHV DQG VIDUI HWI LRXS

7KH SLRMPADIP HG VR LHGXFH Z RIN LHDWG
\IADIQ DQG SLRP R D KHDOKIHUZ RUINS@FH
FXQOMWH : KLG!WH LQMDWYH Z DV DYDIDE®! R DO
HP S® HHV IMBOFPHG VSHADAHP SKDMYRQ
WRWH H SHUHQAQ) SDIQ RUUHARYHUQI ILRP D
Z RUNS@FH LOMU -Q WHVH FDVHV WH KHDIY
SWDPMARQHUZ RINHG FRVHD Z W HP SB HHV\R
IGHQA\ Z D\ VR DEBIYIDW GVARP | RUADQG
VXSSRUAD VDI H DQG JIDGXDAHXUD R Z RWN

HI Hdi B

~QIDVIYHV DQG $ PUYIVIHV

7KH SIRMPWOFX(GHG D WIDQIH RI DRAYIWHY GHEMJIQHG WR
SWRP RW KHDOM DQG SIHYHOWZ RN UHDWG GVAFRP IRUWV

“QGLYIGXDOERQUXGIMRQV (P S®\ HHV KDG WH
RSSRUMQIW VR UHFHYH SHWRQDCDGYLFH DQG WHDW HQW
Z KHUH WH KHDOK SUDPARARQHUSLRYIGHG JXIGDQRH RQ
HURQRP LFV H HIAVHV DQG SDIQP DQDIHP HOW
(URQRP IE5HYIHZ V $P RQJ | LGMRSHIDRWY/ 1Q
SDUAEX@U Z RIN SRVMRQV DQG | XQPARQV Z HH
DWHWHG DQG FRQFUHW [P SLRYHP HQW Z HIH VXJ JHWMG
VR UHGXPH WH UMN R VADIQ LOMUHY

- RUNVKRSV DQG ([ HIAVHV * LRXS VHMIRQVZ HH
RITHHG LOFOGIQ] VWHWKIQI SURIWDP V HIRQRP IF
WDIQIQJ DQG LQARGXPARQV VR FRUHPAMIMQ) DQG

Z RINQJ SRUMRQVIRUHYHY GD\ VIM\V

2 QRIQI ' IDRIXH 7KH SLIRMPAZ DV VXSSRUMG E\ D
FRP P XQIFDARQ LQWDWYH WDWQIRLP HG HP S& HHV
DERXWWAKH DYDIDE®! VHYLFHY DQG HQFRXWDIHG
SDUARSDARQ

([ HIAVHHTXISP HOWY 1 UHHD DYDIDE®I\R RXUHP S®\ HHVDQG FDQ EH
| RXQG DVIMH HIADQRH VR RXUFDQWHD



Ve Ve
[ I | LI |
]
11 H HI HdT B
([SHULHQFH DQG IXWXUH SHUVSHFWLYHV

SOMRXIK WH SLRMPADMMG RQD V[ P ROV IMBLRYIGHG
YDOXDE®! H SHUHOQRH 1Q EUQIIQ) KHDOK LOMDAYHY FRVHUVR
HP S® HHV 7KH RIIHUZ DV XWD/HG E\ Wl | DRIRW WH
RUDQMVDWRQ DQG WH GIDERI XH Z W WH KHDOM SUDPAARQHU
Z DV SHUFHLYHG DV IHBIYDQWDQG SLDPAFDOVXSSRUAQ HYHU GD\
ZRWN

6DHE\ ) MK &DQQHYY/ VB KDV QRW HWARP SLBIG FRQFUHM UHVXQV
LOWLP VRl UHGXPHG DEVHOWHWP RUHP S@ HH VDA DPARQ
P HMEV + RZ HYHU WY DWHWHG WDVWKH SURMPAKDV GHOYHUHG

1P SRUBQAIQLIKW IOWR KRZ KHDOM LOMDWYHY FDQ EH
LOMI LDWG LOWR Z RUINS@FH VDI HW H I RUV DQG KRZ. VLD HWG

DPARQV FDQ VXSSRUAHP SE\ HH Z HOEHQJ DQG SUHYHQWADIO
UHDWG L[OMUHV

+ HDOK DQG VDIHW JRDY

2 XUJRDARU VR UHGXFH WH QXP EHURI Z RINSOFH DFAGHQW Z KI®I WAMHQIWHQQJ RYHIDQHP S& HHKHDOK @ HZ QP SGP HOWMH

GMRQV BDUOHG DQG [P SLRYHP HQW/XJ I HVARQV ILRP WH KHDOY SLRMPADQG GHYHERS LOMDWYHY WDWEUHDWM D VDIH DQG KHDOK\ Z RWN
HQYILRQP HQW
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$W 6DHE\ )LVK &DQQHUV /WG ZH YDOXH WUDQVSDUHQF\ DFFRXQWDELOLW\ DQG
HWKLFDO EHKDYLRU 2XU ZKLVWOHEORZHU VFKHPH SURYLGHV HPSOR\HHV DQG
EXVLQHVV SDUWQHUV ZLWK WKH RSSRUWXQLW\ WR UHSRUW VHULRXV FRQFHUQV
DQRQ\PRXVO\ DQG ZLWKRXW ULVN RI UHWDOLDWLRQ

7KH VIVWHP LV PDQDJHG E\ DQ H[WHUQDO DQG LQGHSHQGHQW SDUW\ HQVXULQJ
IXOO DQRQ\PLW\ DQG SURIHVVLRQDO KDQGOLQJ RI DOO UHSRUWYV
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7KH PRVW VLIQLILFDQW ULVNV KI

WKH ULVN RI LOQODGHTXDWH VRFLD
HPSOR\HH UHODWLRQV IRU RXU R
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) RUWH QH W62 DXGW | % DABDW  RIRXU | 6DHE\ ) VK &DQQHW/ & KDV

ZHDIP \RP DIQWIQQRQ
FRQIRWP MKV DVWKH \DP H

GIYHDV WH DXGWZ W D

PD P XP Rl RQHQRQ
FRQRWP W ULHFRWGHG

© HZ lQH S®UHWH SRWMELDNV
Rl XMQJ SOQHEU
ERXQGDUHVDVD IWDP HZ RN
|RUWH FRP SDQ\ V

HQYLLRQP HOWAHSRUAQ]
WDWHUWDQ [ RFXVIQ] VRBIO
RQWH &2 /H I RRBUQW

ERDUG P HP EHY/Z LOEH
ZRP HQ

5 HGXFH WH QXP EHURI

Z RINSORH DFHGHQW WR
RUIHZ HUSHU ZRINQJ
KRXW/E\

(WEDEQK D FRIERUIMRQ Z W
D UHVHDURK [QVAYAWM

QRWHAHYHG DQ\ LHSRUN
WIRXIK WH: KMBE®RZ HU
VWP 1Q DQG WLV \KD®
UHP DIQWH FDVHQ







