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DQG YDULDWLRQV Rl VXFK ZRD@GE DRWDUPTXDOLILHG SHUYRQQH SKDERWVDIQFH SRV
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RQIRWYWHEHHOIQHMOQYFLDO DQG RSHUDWLQJ SHUIRUPDQFH
IUDPHZRUNY DQG DOLJQHG Z

VWUDWHJ\ W KDV EHHQ IXU % I
JOREDO PDWHULDOLW\ DV
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l[Q é B\/})’HGGL WK YR U Z D U G UBISRIMVGIO VWD DM R BHEPBWHVY RU LPSOLHG WKDW WKH
UHSRUW VRPHWLPHV UHIHUH :
- . LQIRUPDWLRQ LV VWLOO DFFXUDWH RU FRPSOHWH
UVXVWDLQDELOLW\ PDWHULD )RR X\
VXVWDLQDELOLW\ PDWHULDOLW\ Y A EXW DUH QRW OLPLWHG WR

H \@g/ S\HOLF OXQMA\R QRRI LQIRUPDWLRQ LQ WKLV UHSRUW PD\ EH
\
oV

LOWHQGHG WR UHIOHFW SUL Lbl_’%N ¥

EPYRSB RQ® GDWDHW\ RI VWDQGDUGYV [UDPHZRUNV
WRSLFV DQG GR QRW UHIOHFWX
SU KB WEH YR PHBGLGS 3/ QG WRIQV LB FRQORAIRRQOD @G LV QRW DQ LQGLFDWLRQ

b
\
OL WL WLRQV LQ W/HKMBIWS QUKHH\GX EWMEBPWM\RDQ® IRUPDWLRQ LV PDWHULDO WR
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WKLY UHSRUW DOG IRU SXUS P UB XGLQIRSHODWLRQ UMNX@RWPALFRU ILQDQFLDO FRQGLWLRQ RU
RXU VXVWDLODELOLW\ VWUDW Hy LRQ RXDWHRWPLSIDD DYFHVZUWRDWHY WR OHGOLQHUV LPSDFW RQ
FROVLGHUHG PDWHULDO IRU E(N g g % R OPHQWDORWKBO R WDWIGHVD KWV UHSRUW PD\ FROWDLQ OLQNV WR
e p XU DELOLWRWRHUXIFEWWVIXIOW\VLWHY UHIHUHQFHV WR WKLUG

MERWH RU UHDOL]H WKH D QS/DILANEBW HREU ESXEHO L WY QR RUPDWLRQ QRW VHSDUDWHO\

DOOLDQFHV LQYHVWPHQWYV 8BYMWHPHEGWKRYSHISRGB RUVHG E\ OHGOLQH

LQFOXGLQJ RXU RWKHU UHSR
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y QWURGXFWLRQ 5HVSRQVIEOH SURGXFWV
lsErxw wkliv UHSRUW BRUurRGXEW vDIHW\ ODFPI-IOLQJ PQG P
mLJKWV Rurcxrw IIQQRYDWLRQ

[EHvsrQVIEQH SDFNDJILQJ
/HDGHIUVKI S DOG VWUDWI-J\ [EHvsrovi Eal SURJUDPV

LowwHu 1URP RXU &(2

Lewwou 1urp wkH a3 RI 6XVWNHLQ

lmHGOLQH lkpsor\HH KHDO\A/K DQG VDIHW\
xu exVigQHvy [(PSOR\HH 7ZHOO FHIQI DQG P4QWDC
[szpucv poe UHFRIQLWLRQ [swwubnFEwI Q1 bQd UHWDLQLQ1 WDO

Lxu vxvwpi QDELOLWY VWUDVW/HI\ (PSOR\HH HQIDIJHPHQW

lbowsuipotwy nod PowHULDO LV [wHoRlQILQY

lerPPXQI W\ HAIDIHPHOW

L'LH.D.QJALK_ED_LLH_D_EEHAAI DQG DIIRUGDI
[ExvwniqpEl 0w\ JRYHUQDQFH l6xssornuliQFoxvLRQ
w1 Ev DQG FRPSOLDQFH
w1 enalvrRXUFLQU AXSSOHPHQWDU\ LQIRUPDWLR
[QiruPDWI RQ VHEXULW\ lbs6m FRQWHQW LQGH]

_ﬂlMllIIR | WHUPV

7&0' PDWH UHYVYLOLHQFH DQG
HQYIL URQPHQOWDO DFWLRQ

pivvirov POQDIHPHOW
[EXxsSsSO\ EKDIQ UHVLOLHQF\

louui ppQDIHPHOQW

|(QV| lpopHQ\A/nd PDQDJHPHQW

R GF
DLQEC




SQWIIRGXF\WHRQHIIVKI

KLIJKOLJKWYV

OHG OX.\DMDWL ® [
SURJUDP WRR N WLILQ
WRZDUG EXLOGLQJ D
DQG UHVLOLHQW KHI
FKDLQ WKDW VXSSR
SURYLGHUV DQG FRF
‘HUUH SURXG RI WK
ZHUYH PDGH )URP V
RXU VXVWDLQDELOL
DQG H[SDQGLQJ UHQ
HQHUJ\ XVH WR OD X(
UHVSRQVLEOH SURG
GHHSHQLQJ RXU FRP
HQJDJHPHQW WKHYV
DFKLHYHPHQWY UHIC
GHGLFDWLRQ RI RXU
RXY¥DUWQ@KHVDOVR U
RXU EHOLHI WKDW V
VKDUHG UHVSRQVLE
WHMRXUQM\ORRN IR
WR EXLOGLQJ RQ WK
DQG FRQWLQXLQJ WH
PHDQLQJIXO LPSDFW
EXVLQHVV

< PQG B R/F DDWYAVAH IDYHU’J\AH{I‘JEP’\/\/H IHHHVIE O HQEH I'\()G FK}W\VIIW@\DIHW}"MD@’meﬂmm/ﬁoﬂ ERPFNV?QQMWH—‘D\/HQ\/\/DII

. LQIRUPDWLRQ OHGOLQH ,QGXVWULHV /3 63DIMHD LODE

20 PDWH UHVLOLHQFH DQG
HQYLURQPHQWDO DFWLBBVSRQVIEOH SURGXFWY,

,QYHVWHG LQ D FRPSUHKHERAYBHHWHG RXU VHFRQG (J

R A
(QWHUSULVH SLYN 0DQDIHFRMHGIRWEEN FROVLYWHOWL LIRS DG RGRA L LSRR MLKaE WRFRIQLWLRE 0
V\VWHP UHTXLUHPHQWYV

,PSOHPHQWHG WKH O0H G O L&RIQGEXWMIHE DHLQD XJXUD/® XQRKED® FRODLPWWR ;1
(WKLFV DQG &RPSOLDQFH BURNUDA/HVVPHQW

D VIOWNQEFKGBEOMFOXVLYH PDQI
JORYH SDFNDJLQJ LQQRYDDNFIURYV WKH 8 6

IS'G JUDVV URRWYV

RQW X
[SOHPHOWHG EXVWRP SOWE SULEAU\ASB U HonuaPYoLH2ze UHFRIQLING DY ERI U ve boo Free:

$QWL &RUUXSWLRQ WUDLQ YDWLRQ $ZDUGYV HQJDJHPHQW

?;V\EHHUQ(;I\;VgEHQHG RXU QRQ iﬁ@%ﬁﬁa&%&%?&fpg%ﬁ;ﬁ&%ﬁ@;mg&wuLSEDxSv?A'f

FKDLQ UHVLOLHQF\ DQG PPRRWHWXULQJ

Q@WI-'I_'GGVXUSOXV PHGLFD

KURXJK JOREDO DLG SDU'
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/HDGHUVKLS
DOG VWUDWHJ\

U DP SURXG ORHGHKMW FRQWLQXHG WR VKDUSHQ LWV IRFXV
RQ VXVWDLQDELOLW\ DQG WKH UROH ZH SOD\ LQ PDNLQJ WKH ZRUOG EHWWHU
DQG KHDOWKLHU IRU DOO Y

g -LP %R&E®HHI ([HFXWLYH 2IILFHU OHGOLQH ,QGXVWULHV /3

,Q WKLV VHFWLRQ

LHwwHU IURP RXU &(2
lHwwHU 1URP WKH a3l RI 6XVWDLQDELOLW\
[stErxw adHGOLQH

xu ExViQHVYV

lszDuGv DG UHFRIQLWLRQ

Lxu 6XvwWDI QDHLOLW\ VWUDWH J\

lbDbwHUI DOI W\ DQG PDWHULDO LVVXHV




VHRAGHIIVKILS DQG ¥ REDDIAA TV 3D/IH

IHWWHWR XUR&( 2

\ i SRUW RXU VK KHDG W XWRVPUWDWHORMWLFLHQFLHY IRU RXU FXVWRPHUYV
$W OHGOLQH VXVWDwméggﬁk%%d—yDQDJLQJ ZTKVW H. QH.QHL D WY LR B H G bRRW B VD IKIH
LQFUHDVLQJO\ LQWHJYDWWHHRE UE QMBRORPKONIQHW RWHY KDQGOHG GDLO\ KHOSLQJ WR PLQLPL]H DQG
RSHUDWLRQV DQG UHIOHFWHG LQ KRZ PDQDJH DLU SROOXWLRQ IURP RXU RSHUDWLRQV

[FLV\ZL[I}/JD_QQRYDWLRQ
ZH VXSSRUW RXU FXY HQHG RXU)LRPOOGD WILR® MMRVW DV LPSRUWDQW ZH FRQWLQXH WR

FRPPXQLWLHV )URP IRQX(UQM—X\B(S DLQDELOLW\ RS DRUXMEHK ROJDRIQWVRXU RZQ SHRSOH SURYLGLQJ
FKDLQ DQG SURGXFWZL(_WH\$u;|u®/|RFs<pHQWWHQWLR@@R@\ABRQJLS/RWN&R@@@SOR\HHv WR GHYHORS WKHLU

WR RXU IDELOLWLHYV g W-HIU:VNLOOV DQG JURZ WKHLU FDUHHUVZDQG WKH SRZHU
ZHUUH WDNLQJ D FRgi%}Xvﬁ% LLFD VRXUFLQJHJX\ABIKW\X/HLI@IIFRXUNV VKRZV LQ WKHLU UHVSRQVH

V SDWKLLFXE& D RXIK U®ROO HPSOR\HH HQJDJHPHQW VXUYH\V
DSSURDFK WR EXLOG\LR@LJFDQPER(UHNV IURP LQGHBHHLA QWK MK AMWBU SXOVH VXUYH\V LQ EHWZHHQ

UHVLOLHQW UHVSRQS\PE‘EWMO‘tHQ%y RW RXUWDWRQRE WXL IHORED® VXUYH\V DW NH\ FDUHHU

L HODEOHALAMWWRQHY HPSOR\HHV WHOO XV WKH\ QRW RQO\
RQH WKDW KHOSV RXV@ EI—S(WR/WV& UG PLWLJDMH@Q WRXVURGL PDWIHQU LD/ LPSDFW LQ WKHLU ZRUN

PHHW WKHLU JRDOV BiQ&MYSSYRIIWMLY KHO X WVDIXH \BONR HOMHKIMIDWMWLF DERXW WKH
WKH ORQJ WHUP KHDRPWRWR URWIFRQVLGHUDW REGR WY WRLRIX W \G MRWFRDNH DQ LPSDFW EH\RQG WKHLU

\ RQ PDNLQJ DQG LEREWL)Q QXK H BREU H2M KOG
EXVLQHVV DQG WKH S?SQ%WLWLHV IRU SRWHQWEBORINW XWRKD X Q@WRHDWLIRRY DSSUR[LPDWHO\

DFURVV RXU RSHUDWLRQYV YROXQWHHU KRRKUN WRDRVV
,Q DQ LQFUHDVLQJO\ FRPSOH[ LQGXVWU\ OHGOLQH FKDULWLHV ,UP LQFUHGLEO\ SURXG RI RXU SURJUDP
VWDQGV RXW WKURXJK RXU VWHINERPMWWFRPPUWBHRY XV WK BWOSQERXHDJHY HPSOR\HHV WR JLYH WKHLU WLPH
WR FXVWRPHUV DQG D UHVLO$HRYU HWRWY ZHPRIZD WK WRH-IQS v XTIV QWD MDEEH. QWWW R RADKOHY F VFIRIRX QLW LHY OHGOLQH VHUYHYV
VXSSO\ FKDLQ 2XU FXVWRPHB® & RWKIWBQ XKHBRNY RXU RSHR@GV HREDAHGQWR WHMLRWY FRQWLQXH WR JURZ

RXU IRFXV UHOHQWOHVV LQ@RYPOWN LRI DPIONH D GLIIHUHQFH OHGOLQH 5H1HZDO

GHSHQGDEOH H[HFXWLRQ ,QRXU BYRIOFSARU UHSURFHVVLMRP FURIXGHRXKIRZ OHGOLQH KDV FRQWLQXHG WR
FKDLQ VWUHQJIWK ZDV UHFRIRHIHGEOWEHHPLFHY WKDW RW KRKDUIBHRZREMXWUEBLOPELOLWN DQG WKH UROH
SUHVWLIDRX®G BSHYLOLHQF\ %0GIHQGILOOV KHOSV KRVSLAWDBVDDJ® b Wk WKHNAPWO G EHWWHU DQG

ITURP WKH +HDOWKFDUH ,QGXVYWHEXBEHVAOWWR D) G H[WHQG\KWEKCHVMHHURHRMJP\@QF|§M ZH XQFRYHU QHZ
&ROODERUDWLMH RQSE QXH WRrRGYMDHFW DOO zZKLOH PDLARWSRY JQWWHFH%/L%\'?\W/NH D SRVLWLYH LPSDFW IRU
RXU RSHUDWRYRQV ZRWRMRY yVWDQGDUGVY RI VDIHW\ DQG T %E‘\g )Q;EWILRR"QP it \LHV\|/_ILVHDSSHFDRV\TLPXJQIE_)\I/:VIL_:\\//V WR
VXSSRUW RXU UFRLIDL@ERAM QFAH DUH WDNLQJ VWHSV WR U b VWDL DEOH HWIlLFDO DQGQUHVSRQVLEOH
LPSOHPHQWLQJ WKHVH DXWRRABQWLRRQW H§HDRORRWEULQW, \WDU Q‘fb §2\N7R VKDUBER\GNHO PRUH

DUH ZRUNLQJ WRZDUG WKH HRKPRRIUIQURBXFWY 2XU G\QQE#ﬁ Lkb WKH IXWXUH &KLHI ([HFXWLYH 2IILFHU
SLENLQJ DFFXWHHG DX VH L FORDPNIRAYQG HIILFLHQW WRWH FDUW XWLOL]DWLRQ OHGOLQH ,QGXVWULHV
QRW RQO\ LPSURYH HIILFLHQBFBRGVR QW D86 RIDQV WUXFNV

+,5&UV 5HVLOLHQF\ %DGJH LV D KHDOWKFDUH LQGXVWU\ VWDQGDUG DQG HYLGHQFH EDVHG D VBHASRRHQ\E OMK BEVR/E R ONRWHG/GVY. W3 RMILHY GHWDOQHQF\ DW D SURGXFW FDWHJRU\ OHY't



VHRAHIIVKI S NDQG WWEDDWAAH TV 3D/IM

/IHWWHU IURP WKH 93 RI 6 XVWDLQDELOLW\

$ KHDOWKLHU ZRUOG,(EHJE%HZQ_IWRHG RXU VERWPXQDW LNBHMHHEHOLHYH WKLV FDQ
HA w FAU MOW W PENDLR@® JIHO PDUNHW RSSRUWXQLWLHYV
UHERIQLILQY Wi DW LHELY KRBT T,

LV GHHSO\ LQIOXHQF&k@ DWHK K QHZ VXVWDLQDELZHWEXQ ODGPIR K DOXE AVEKE G
KHDOWK RI RXU HURPLIQR OFRIGRFWHG RXU ILUVW JORERQG ZFROLWY DRUH QRYN WHUP VXFFHVV :H

FOHDQ DLU DQG VDI}_&%}@Q:&E& ‘H DOVR LQFUHHRMLGVERQPG HRRUD BMWUWRIUDP IRU FRQWLQXHG JURZWK
L

HU VH 5L VN 0D QQ Y HW i ORX BHBEUIMIPIE ¥ X VW R P HU V
HQYLURQPHQWYV WR NQI]?‘_Uﬁerh\éVLQJ PRDRVW QUK DX EWRVWR MRLQ XV DV ZH EXLOG D

WR FDUH DQG FRPPXQHWJALHQFH DFURVV RXU RSRBDW MXQYWDLQDEOH IXWXUH WRJHWKHU
UHVRXUXWWDLQDELOLWL LV D YI\?VWHDFO Y,k EW LR R N\LRD VD KKHHD® WKHFDUH IRFXVHG RQ DPSOLI\LQJ
IDFWRU LQ DFKLHYL%%?&WS@&MH%MKN WRKK D WIRSDFW DQG HPEHGGLQJ VXVWDLQDELOLW\
RXWFRPHY DGYDQFLGQubOINHECWIWHQ@GDQIH LPSPBWVVKRPOEKVLQHVYV ,Q DQG EH\RQG ZH UOO
EXLOGLQJ D PRUH UHWLUG ZRQMWRI WR FXW HPLVBRREVOHGIRXQ®Q LQQRYDWLRQ GDWD GULYHQ

X DGAHPS VL DQG VOHALY LW R HRPLNLIQH WIQIF BOQDPLF SDUWQHUVKLSV WR
KHDOWKFDUH V\VWHRI/R%\L(Yl}l_ngm i GULYH SURJUHVV WRZDUG RXU VXVWDLQDELOLW\ JRDOV

DLP WR SURPRWH D VXVWDLQDEOH $V WKH KHDOWKFDUH ODQGVFDSH HYROYHV RXU

DQG UHVLOLHQW KHDOUWIKRFIPO K X¥XS SKPLQ UNMILHQI W K RUEMUWRQHUHVLOLHQFH DQG RXU DELOLW\ WR

FKDLQ WKDW VXSSRuF\NR/XLEPX\X/VKDLQDELOLW\ VWUYHWHIQHE REBSRUWPODRYEHWLHY WR GHOLYHU YDOXH IRU
VWRPHUV DQG VRIFOLGWHVWR X\E PDRRGGFXVWRPHUYV DV ZH ZRUN

R
KHDOWKFDUH SURYL(»ZZWQVVC(@J@ UGV IRU ODERUVDRZDKEPOQLY L DKWWUDQVIRUPDWLYH FKDQJH IRU
FRPPXQLWLHYV 7KLV UHSRUW RXWOLQHV KRZERWR SSHRSFEOUDQG WKH SODQHW

6XSSOLHU &RGH RI &RQGXFW FRQGXFW ULVN

DVVHVVPHQW\D DG GRIFQADIOVW LQ D

PRUH UHVSRQVLEOH DQG UHVLOLHQW VXSSO\

QHWZRUN

‘H FRXOGQUW DFKLHYH DOO ZH GR ZLWKRXW RXU
LQFUHGLEOHHE DWW QB BRWX U JUDQFHVFD 20LYLHU
SXUFKDVLQJ SRZHU WR IRVWHE RUBBEWMBLQDELOLW\
SDUWLFLSDWLRQ ZLWK PRUH 8PBHOIREHX RN YMHY /3

ZH UDPSHG XS RXU 6XSSOLHU ,QFOXVLRQ
3URJUDP 6,3 E\ KLULQJ RXU ILUVW GLUHFWRU RI
VXSSOLHU LQFOXVLRQ %\ LQYHVWLQJ PRUH
UHVRXUFHV LQ WKLV HIIRUW ZH UH EXLOGLQJ D
VXSSO\ FKDLQ WKDW UHIOHFWVY WKH YLEUDQW

RUOG %DQN 1RYHPEHU +HDOWK DQG FCLKANW\HH ERPR VHR UAKEE BENWRRIT LD AARISER 6 I<I-|ﬁﬁ\/\lK EULHI KHDOWK DQG FOLPDWH FKDQJH




OWIRGXF\WHRAHIIVKIS DQG WRWENMH IR YHURDOEBERWH IHVINIHOFH NDOG HRWY RIRMPIHTNHDS MR VN QO G ERP FAXRIMHPHQWDNII, LQIRUPDWLRQ

$ERXW OHGOLQH

$W OHGOLQH ZH PI
KHDOWKFDUH UXQ

7R DFFRPsoLvK wkLv oHco S sRNEEDR=RAVVAVARDNONCEN REND QUN - AV

VL[ YDOXHYV

ILQDQFLDO DQG RS
RXWFRPHV

HHS DAV AHRVOQFRVW RPHU IRFXV E L O ‘

‘HUUH DQ H[WHQVLRQ RI RXU FXVWRPHUV DQWLFLSDWLQJ
WKHLU QHHGY DQG DGYRFDWLQJ IRU WKHLU JRDOV

&RPSDQ\ LV IRXQGHG QHW VDOHYV

7TKURXJK RXU EURDG SURGX&WOT?\B\U%I@ LELOLW\

UHVLOLHQW VXSSO\ FKDLQ

DRGHGBEVW PRRVLPWHMY uHDG\ WR TXLENO\ PRYH ZLWK

FOLQLFDO VROXWLRQV OHGQ@QbQH KHEOIUMHW DQG FXVWRPHU QHHGV

KHDOWKFDUH SURYLGHUV

LPSURYHPHQWY DFURVV KHBOQWWF BWRHE GHPOWLRGH WU v
DQG RUJDQL]DWLRQDO RSHUDWINRQMLWLDWLYH ZLWK WKH UHVROYH DQG
+HDGTXDUWHUHG LQ 1RUWKIHWTFIEHUOOE WRVGHO4 YHU ZKDW LV QHHGHG

HPSOR\ SHRSOH ZRUOGZLGH DQG 1XPEHU RI HPSOR\HHV JOREDOO\
RSHUDWH LQ PRBRXQKDUW HVULYHQ WR VXFFHHG

‘HUUH SDVVLRQDWH DERXW SURYLQJ RXUVHOYHYV DQG RXU

‘H GHOMMHY WKURXJK D SRZRUIRGYHUY 6D

FRPELQDWDRBX\RWU\SORGXIE

W
GHYHORSHG WKURXJK HYLG% EﬁVEWHE%gGKRRUQHVW S HUDW e 7 LW K
H[SHUWQBHUHVLOLHQW VXSg bg\@ik@QF\ DQG DFWLQJ ZLWK LOVHIULW\

VROXWLRQV

5HODWLRQVKLSY PDWWHU 1XPEHU RI SURGXFWY WR PHHW
‘H VXFFHHG E\ EXLOGLQJ WUXVWH® ARBELEHUBWIQHHGV

UHODWLRQVKLSV ZLWK RXU FXVWRPHUV DQG HDFK RWKHU

OHGOLQH ,QGXVWULHV /3 63DIMHDLODE

2XU FXVWRPHUV UHO!
WR GHOLYHU WKH UL.
WR WKH ULJKW SODFt
ULJKW WLPH



VHRAHIIVKI | I"QG W R/FEDDWYAVAH 1Y

2XU EXVLQHVYV

'H PDNH KHDOWKFDUH
UXQ EHWWHU

OHGOLQH LV WKH ODUJMYWRSQRIVPGHRYU FOSDELOLWLHV WR VXSSRUW
RI PHGLFDO VXUJLFDT'YUGREXEWV D'QEC HTXLSPROW PDQXIDFWXUH

VXSSO\ FKDLQ VROXWJ RQYHVHIHYUHRYUDO DFTXLVLWLRQV WR KHOS

DOO SRLQWYV RI FDUHSLYHUVLI\ RXU PDUNHW UHDFK H[SDQG RXU
RUWIROLR DQG SURGXFW RIIHULQJY DQG LQWHJUDWH
2XU LQWHJUDWHG EXVLQHVV§ (& HUWLY
QG F

HQWUHSUHQHXULDO VSLULW PSUHKHQVLYH

VROXWLRQV VWHP IURP RXU %XNMVRP[Wﬂ’é%FXNﬁﬁ’/KLV VWUDWHJI\ ZDV RXU
FXOWXUH :H GULYH LPSURYHS‘F'WP L FPdJ\iH (FRODEUV JOREDO 6XUJLFDO

RXWFRPHV E\ TXLFENO\ LGHQWdd X EXVLQHVV ZKLFK ZH FORVHG LQ $XJXVW
UHVSRQGLQJ WR FXVWRPHU Qi"k"'@‘ﬂN@ VDFWLRQ ZKLFK LQFOXGHG WKH OLFURWHN
DSSUR[LPDWHOHGOLQH %UDQG, GXFW OLQHV EURXJKW SURYHQ LQQRYDWLRQ
SURGXFWV DQXSSO\ &KDLQ 6 QG R X\RRSHFUDWRDL R

SURGXFWY DUH XVHG H[WHQVLYHO\ Q KRVSLWDOV LQ
WKH 8 6 :H KDYH D JOREDO IRRWSULQW ZLWK
RSHUDWLR@ERXQWULHYV

3D/IM

GLVWULEXWLRQ PHQ®NHRXDUH IHHWRQVLVWHQW LQYHVWPHQW

OHGOLQH PDQXIDFWXUHY DQG GLVWULEXWHYV D ZLGH

UDQJH RI PHGLFDO VXUJLFDO VXSSOLHVY DQG VXSSO\ LQ WKH 8 6 ZDUHKRXVH VSDF
FKDLQ VROXWLRQV WR KHDOWKFDUH V\VWHPV

KRVSLWDOV SRVW DFXWH FDUH IDFLOLWLHV SK\VLFLDQ 1RW LOOXVWUDWLYH RI HYHU\ VLWH 'DWD FXUUHQW DV RI
RINILFHY DQG KRPH KHDOWK SURYLGHUV ZRUOGZLGH SHSUHVHQWYV ZDUHKRXVH DQG GLVWULEXWLRQ

POQHWKHURBERWY DFIWDHVOLWLF

%DVHG RQ RXU QHW VDOHV UHODWLYH WR WKH SXEOLFO\ UHSRUWHG QHW VDOHV RI PHGLFDO VXUJLFDO UPHG VXUJY SURGXFWV E\ FRPSDQLHV WKDW DUH ERWK PHG VXUJ PDQXID



OWIRGXF\WHRAHIIVKIS DQG WRWENMH IR YHURDOEBERWH IHVINIHOFH NDOG HRWY RIRMPIHTNHDS MR VN QO G ERP FAXRIMHPHQWDNII, LQIRUPDWLRQ OHGOLQH ,QGXVWULHV /3 6XDIMDLQDE

$ZDU®B®WG UHFRJQLWLRQ

, Q OHGOLQH ZDV KRQRUHG ZLWK DZDUGV UHFRJQL
VXSSO\ FKDLQ ZRUNSODFH FXOWXUH DQG EXVLQHVYV (C
UHIOHFW WKH GHGLFDWLRQ RI RXU WHDPV DQG RXU FI
DGYDQFLQJ UHVLOLHQF\ DQG IRVWHULQJ DQ LQFOXVL
‘HUUH SURXG WR EH UHFRJQL]J]HG DPRQJ WRS FRPSDQ ]
i ) SPRT Z N SCRYW :
WUXVWZRUWK\ EXVLQHVV SUDFWLFHV DQG DV D OHD G fi e Ve e e U v R

4a2QHR1 WKUHH KRQRUHHY%IDFWHKHUWX 3B 6\ 3ODFHV WR :RUN L¢(
FKDLQ FDWHJRU\ RI ORGHHUMOWKFDUH

+HDOWKFDUHUV %HVW %XVL HVV ZDUGV
&KLF ,QOQRYDWLRQ $ZDUG IRU

4a'LDPRQG OHYHO +,5& SHYSWILIQQI-FFZ 7TUDQVSDUHQW 'UHVVLQJ

%DGJH IRU VXSHULRU VX8 8X\ FAIGWIREXRUH DQ LQQRYDWLYH
UHVLOLHQF\ DSSURDFK WR ZRXQG FDUH

a$PRQJ 1HZVZHHNUV ORMW®$5&UV =HQLWK $ZDUG IRU RI $PHULFD %HFNHUUV 7RS 30DFHV&KLFDJR ,QQRYDWLRQ $ZDUG IRU 2¢
TUXVWZRUWK\ &RPSDOQLIBHGORFPPHUIRGFDVR UHVSLUDWRU\ FDUH +HDOWKFDUH /UDQVSDUHQW "UHVVLQJ ZLWK +\GU

DQ LOQOQRYDWLYH DSSURDFK WR ZRX
47,0 UHFRJQLWLRQ DV RIRUBRHWKRHULFDUV %HVW (PSOR\HUV
'RUOGUV %HVW &RPSDQLRWY 1HZ *UDGYV

4)RUEHV OLVW RI WKH :RYURGEHN 7ZRYOGUV %HVW (PSOR\HUV
&RPSDQLHV IRU :RPHQ

4)RUEHV OLVW RI $PHULFDUV %HVW /DUJH
(PSOR\HUV

RI $PHULFD 86% 7TRGD\ 7RS :RUNSODFHV




VHRAHIIVKI | I"QG W R/FEDDWYAVAH 1Y

2XWXVWDLQDELOLW\ VWUDWHJ\

OHGOLQHUV VRUWWDILRD ENVOW RAFIGROARWHLY SURXG WR SOD\ DXRUYW UBMNH U\RIOH WE B D WGIIEE ED RW U

D VXVWDI@Q®EPEBNLOLHQW KHDOX\SSFOUMLQXY SE OR GCOHNNBWWKFDUHDPHZRUN 7KH IUDPHZRWKNHLY IRFXVHG RQ

FKDLQ WKDW VXSSRUWY KHDGWRKFDGHQURYULIGHW\HDQY ® QG IR UQONHLB QO WDRIVQKRIKDRXU VWUDWHJILF

FRPPXQLWLHAN VWULYH WR DFKKHY HMHEIVSURPORYWBXUQDEIDESM\RDFK DQG DOLJQ ZLWK RXU DVSLUDWLRQV
ZH IDFH WKH XQLTXH FKDOOHRUBFRVLEBIOD QALROQRKKHOS SURKHGH YL OWBRUVWIURYLGH WKH DUFKLWHFWXUH IRU WKH
FXVWRPHU V QHHGV WR SURYLBHUIRKHHPEIQDAWWH I RAUL RXKU FXVWRWHUV DL\WQLRIDRMWOADMWBILQDELOLWY LOQWR RXU EXVLQHVYV

TXDOLW\ EDUWMHL\WMRWKH HQYLUBBPHQMUIDOZKLOH VXSSRUWLQJ WKHP WR PDLQWDLQ
DQG VRFLDO LPSDFWV RI RXUVREAHDWXRQYDWLHQW RXWFRPHV
+HDOWKFDUH V\VWHPV LQKHUHQWO\ UHO\ RQ

UHVRXUFH LQWHQVLYH SUDFWQFFRUPHGE EIAKWRKEBO FKDOOHQJHY DQG DGDSWLQJ WR
VXSSOLHV DQG WKH DELOLW\UMR XOFFW R\ \DNRRVIWNILLDIRER LIDW W J \
WKHLU SDWLHQWY QHHG ZLWKIQ® FGIRFR X&VWRKEOHDWHHDGGLWLRQDO YDOXH IRU RXU
LQGXVWU\ ZLOO DOZD\V SULRRRRADBD\WRKXVWRMQFY BIQG VWDNHKROGHUV W
GHOLYHULQJ FDUH ZH PXVW BORRLIGE®G D EOXHSULQW IRU UHVSRQVLEOH
RSSRUWXQLWLHY WR UHGXFHHROXYUW WRQBAWWIMOVWKIWLRQ SRVLWLYH VRFLDO LPSDFW
DQG PDLQWDLQLQJ JRRG JRYHUQDQFH SUDFWLFHV

SODQHW

SREXVW JRYHUQD

‘H VWULYH WR GR ZKI
RQO\ ZKDW LV UHTXL
RXU EXVLQHVV HPSO
VXSSOLHUV WR KLJK
VWDQGDUGYV

QDWXUDO UHVRXUFH

IRRWSULQW DQG WR
FXVWRPHUV GR WKH

Q&G LPDWH UHVLOLH®RHWSRQ@LEOH SU
oWl QY LU R W PERW D O
UHB VHHARWEA& EXLOG DQ TXDOLW\ KHDOWKFDU
RHWHPWLDRGQGPHQWDOO\ VXBWB LMPDPEQRU ERWK S
HWEXVEQBVV WR FRQVHUMBWRXWREIFH@AN H VWUSRWHQRVERO :H KHOS E\ SURPRWLQJ
PG WRSDHBIAHLQ RXUKSUR/MMEMQGDUGY RI VDIHW\ DQG KHDOWK

ZDVWH :H DUH ZRUNLQODER OGHRWQB HQJIDJHLRQWHVERQONELPOHAH FUHDWLQJ
D SDWK WR UHGXFH RXPDANHRIQJ SUDFWLF

DHFWLH—RIQEFXVHG RQ S

KHOSLQJ RXU
VDPH

RGKR®YH DQG FRPPXQLWLHV

URN IZOIQN RKUKHPSOR\HHYV
H FRARPGOQALWAL MWK DAKS SOLHUV DQG
D WXHERRHDYONVRKDHFKLHYH WKHLU 1X0O0

HRSSRUWXQLWLHV IRU FRQQHFWLRQ DQG
GHYHORSPHQW IRU RXU HPSOR\HHV
SURPRWLQJ EHORQJLQJ DQG
HQJDJHPHQW DQG DGGUHVVLQJ KHDOWK
HTXLW\ LQ WKH FRPPXQLWLHV LQ ZKLFK

ZH RSHUDWH@DQG DURXQG WKH ZRUOG

3D/IM



VHRAGHIIVKILS DQG ¥ REDDIAA TV 3D/IH

ODWHULDOLW\ DQG PDWHULDO LVVXHV

D S RUWD O H R Lo AT B SHEAs0v RSHU OHGOLQHUV PDWHULDO WRSLFV
LPSRUWDQFH RI LGHQWT M Pﬁ@p %9UV RSHU Q
Flb@

G VRFLHW\
DGGUHVVLQJ WKH VXAWD L& LMo LFDWLR

LVVXHV WKDW PDWW HWHDRYE/UWRY RXEGRSSRU
EXVLQHVV SHRSOH D&OGMRKRM SODQHW

7KHVH LQVLIKWYV DUHHYWHRQWIRA WNRohe |
VKDSLQJ RXU VXVWDEEERBEL@&LWXA9UV IXO0 YDO?

VWUDWHJ\ VHWWLQJVWB%%* FIXPRVV IXQFWL

0 H )LQD
JRDOV DQG LPSOHPHEWR ﬂ)%‘ééuw&if@mw 5REXVW JRYHUQDﬁ% PDWH UHVLOLEBQIQ'/:ﬁLRE)%(EEOH SUREREWM DQG FRPP X
DFWLRQV EURDEBAWHUSULVH ULVN PDQEL LURQPHQWDO
SUDFWLFHV 3URGXFW ODEHOLQJ
7R SURPRWH DOLJQPHQW ZLWK HYROYLQJ BAVLQREWY WWRLEY] $LU BPLYYLROY DQG PDUNHWLQJ ©
UHJXODWRU\ DQG SURJUDP P DOMIGFOS QHRWDWHMVD VW UXFWX U
OHGOBOBQV WR FRQGXFW D JOREDDFK WR XOGHUVWDQGL( 'DWD SULYDF\ DQG VIEXPDWAH UHODWHG BUWRNXFW VDIHW) (PSOR\HH HQJDJHPHQW
VXVWDL®DBHUDBH WY P HQW VNHY HAXVWDLQDELOLW\ LVVXHYV
WKUMB UVKHVH DVVHVVPHQW R SHYDIKDRGH WKHURXJK UHIXC (WKLFDO VRXUFLQJ *+* HPLVVLRQV e v D%HGSSUDRF?\J@%%IQB\HH KHDOWK DQG
UHOHYDQFH DQG LPSDFW RI WSH¥D LQGDED MWL RISKE D V V H
DFURVV RXU JOREDO YDOXH AKDLL@®PHQW HG EK UHJIXODWRL B BHEEIH D e +HDOWKED
OHDGLQJ VXVWDLQDELOLW\ | yRAHARURNOGBIQGH[SHFWDWLRQ DQG DIIRU
VWDNHKROGHU LQSXW 2XU PRNWSHHF HROAMXK VR BMXXY WDLQDE
DVVHVVPHQW ZDV FRPSOHWHGQWOHIUDWE G WIKHN PDQDJIHPH
QH[W LV SODQQHG IRU FRPSOLDQFH DQG ORQJ WHUF
ERWK WKH EXVLQHVY DQG EUF 7KHVH DUH QRW OLVWHG LQ RUGHU RI SULRULW\
Q ZH DOVR FRQGXFWHG D GRXEOH
PDWHULDOLW\ DVVHVVPHQW IRU OHGOLQHUV OHJDO
HQWLW\ OHGOLQH ,QWHUQD®WLRQDO % 9 0,%9
SUHSDUDWLRQ IRU WKH &RUSRUDWH 6XVWDLQDELOLW\
5HSRUWLQJ 'LUHFWLYH &65' 7KLV ZDV GRQH
WR SUHSDUH IRU OHGOLQHUV ILUVW 6XVWDLQDELOLW\
6WDWHPHQW DQG ZDV DOLJQHG ZLWK WKH (XURSHDQ
6XVWDLQDELOLW\ 5HSRUWLQJ 6WDQGDUGV (656

%HORQJILQJ

UH DFFHVV
GDELOLW\

:DWHU DQG ZDVWHZDWHU 6XSSOLHU LQFOXVLRQ

,Q WKLV UHSRUW WKH WHUP UPDWHULDOLW\Y UHIHUV WR VXVWDLQDELOLW\ PDWHULDOLW\ DV G 8 RIQERBEWHOREDWD(6Q DHDEHER T E R LEIA GKGL QUIRMKMWKAR @ GFH.SQV \R L FER RE @D W B WIHLQ D\ )
WKH 8 6 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 6(& DQG VLPLODU ODZV LQ RWKHU MXULVGLFWLRQV ODWWHUV GHHPHG PDWHULDO IRU SXUSRVHV RI WKLY UHSRUW DQG IRU SXUSRV

0,%9 LV WKH SDUHQW HQWLW\ IRU D SRUWLRQ RI OHGOLQHUV JOREDO RUJDQL]DWLRQ LQFOXGLQJ RXU RSHUDWLRQV LQ (XURSH -DSDQ $XVWUDOLD DQG VRPH DGGLWLRQDO HPHUJLQJ



3DIH

$W OHGZH. QMWH FRQWLQXDOO\ ZRUNLQJ WR VWUHQJWKHQ WKH V\VWHPYV
DQG VWDQGDUGYV WKDW JXLGH KRZ ZH RSHUDWH :H EHOLHYH WKDW
LOQWHJULW\ WUDQVSDUHQF\ DQG DFFRXQWDELOLW\ DUH HVVHQWLDO WR EXLOGLQJ

D EXVLQHVV WKDW GHOLYHUVY ORQJ WHUP YDOXH IRU RXU FXVWRPHUYV DQG
IRVWHUV D FXOWXUH RI UHVSRQVLELOLW\

lexvwpi QpEL OlW\ JRYHUQDQFH

[(wki Ev DQG FRPSOLDQFH

[(wki enalvrxuFLQa

LoirupDwWI BHQ VHFEXULW)\




3D/IH

6 XFFHVV DW OHGOLQH LV EXLOW RQ D
VWURQJ IRXQGDWLRQ Ri LQWHJIJULW\

DQRG HI[FHOOHQFH 2XU GHGLFDWLRQ

WR WKHVH SULQFLSOHV LQICOXHQFMV
DQG LQIRUPV RXU RSHUDWLRQV

‘H EHOLHYH WKDW HIITHFWLYH JRYHUQ2GFH LV =ZXIL.O0OW
RQ DFFHVVLEOH REMHFWLYH SROLFLHY DCQG =0ONKDU
EHKDYLRU H[SHFWDWLRQV WKDW DUH DSSOLHG
FRQVLVWHQWO\ WKURXJKRXW WKH RUJDGL]DWLRQ

SULRULW\ WRSLFV

%XVLQHVV-HWHKHRVWR GR ZKDWUV
ULJKW QRW MXVW ZKDWUV UHTXLUHG

(WKLFDO VRIXUWILQYH WR XSKROG
DQG UHVSHFW KXPDQ ULJKWYV WKURXJKRXW
RXU VXSSO\ FKDLQ

'DWD SULYDF\ DGIGWIHNFEKU LW\

WKRXJKWIXO VWHSVY WR VDIHIXDUG SHUVRQDOO\
LGHQWLILDEOH LQIRUPDWLRQ WKURXJKRXW LWV
HQWLUH OLIH F\FOH



‘HUYH VWUHQJWKHQI®DRXPRG ([HFXWLYH 211LF H SJ RL GBIG B DHRBNOADIQCHID
6XVWDLQDELOLW\ VWUBWHSY WR EHWwWHU (O3 (XURSGOH (DVW $IULFD $VLD

0.H L 1V_%RD |.(|[U.|\F|.(PHUJLQJ ODUNHWY -DSLC ) $1=DQG /$7%0

UHIOHFW RXU EXVLQHW‘]&Q%BU&?"ME‘J% DQG DUH WKH KLJKHVW
%\ EURDGHQLQZHRXU dREXIMQ PDNLQJ ERGLHV RQDMDWDR & biEL @ DV F H
DFWLYHO\ LGHQWLI\ LD\GGW HRKY L DROREEHBY LQFAXEHZ KLJK TXDOLW\ QRQ ILQDQFLDO GDWD DV

F I HAMHPEHYOWMHR R XU RSHUDWLRQV FRPSOLDQFH DQG
WUDFN WKH ULVNV D Iﬁﬁﬁtﬁlﬁ(}% &W:%b)ffy%gﬁ\égﬂskb{-\HUWLRQ 7R VWUHQJIJWKHQ KRZ ZH PDQDJH
WKDXW W D L GEIJE QO VWW B\ LopELOLW\ LV D %RDUG/ RUVIRBPRUWB®RLRQ ZH KDYH LQYHVWHG LQ QHZ
RSHUDWLRQV DQG LV GLVFXVVHG DWYWRH FRPPANWHN WRROV DQG WUDLQLQJ WKDW VXSSRUW

UHOLDEOH UHSRUWLQJ ,Q ZH FRQWLQXHG

( WY SRQVRU DQG JORERHOXDY\Y P HEELG DM PH
,Q WKH OHGOLQH 2IILFH RI
&RPSOLDQFH ODXQFKHG LQL\/YV%%E VW%QG RIASXYH RQ VN HBWW X FwxuH E\

(

IRUPDO (QWHUSULVH 5LVN 0D l&éH\gv\WR L HE VB pvLWKY
U RI RXU VAOWBESE YK QY GHGLFDWHG UROHV WR VXVWDLQ QRQ

D
ﬁ%w SELTHEY Urom i $ORRICR U B BRIRETUQDQFH DEURVY IXQFWLRQY
fLRLJS)TgE\\;VT/X&VRV\TSI?LgSLBOQLGJV? |3U f_g \?\\?\)%% F@OB\?ERUDW'HH‘FIQR)LI‘W\EZ(D.WHWKD‘IQFLQJ GDWD JRYHUQDQFH
Q Q )-% L(b LOLW\ WHDHFG XXFHKDWKRY WRGEOHDUO\ GHILQH UHVSRQVLELOLWLHYV

WRSLFV WKH\ ZLR ® GIYDD X DW ,ﬁ NRAJ UV DOG RWKHU FULWLFDO GDWD UROHYV
QHZ SURFHVV DQG PRQLWRU DM DWW BV RVEGHAQW RI6X DERYPLRL AN Q

XVWDLODELOLW\ WHDP LOW v W Vv K 4%XLOGLQJ SURFHVVHV WR SURPRWH GDWD
6 QDELOLW\ Q Z&E é"F?EB}S XV WD OB EL oL W\ P VIHWY DQG GULYHYV
I-R X

e o OL R i M%bwv\lﬁfﬁ%élgww&%%ggi\@?éﬁ‘gé\ggﬁGof%PJ%UPVHQW ZLWK DVVXUDQFH
X H

VIiIVWBRG WKH 6XVWDLQDELO
ZLOO EH RSHUDWLRQDO L W SUDFWLFHV LQ DQWLFLSDWLR
Q Q UHJXODWRU\ FKDQJHV XSGDW %NR)QJ‘ %)5§I5V’WRU\ UHSRUWLQ% Q Q
B'OLJQLQJ RXU HIITRUWYV ZLWK WKLUG SDUW\

"RYHUQDQFH VWUXFWXUGypgepucy 7k wHDP ZRUNYS RHRVA I XQFML BRBPRPHG RXU ILUVW
6XVWDLQDELOLW\ JRYHUQDQFRHRDRGS DR § RXIVSRIHFHYY D W LRQ, WA RFRW B L w\ FRQWUROOHU 7KLV UROH KHOSV

DUH LQWHJUDWHG DW WKH KIDKFRRIQWHBEHOVWRIDUG FRRUGLQRWH W VSRMRMYRYU GDWD RZQHUVKLS DFURVV
RUJDQL]DWLRQ :LWKRRYHWURDUKGW |URP WKH FRPSDO\

WKH ([HFEXWLyE ZNEBERUW IUREXWWKD L QDEDBYWWMLVH DQG DOLJQ

JOREDO 6XVWDLQDELOLW\ WHIFR p4 15 ¥ Wik ¥iHs Y\AW kDB R U@ imed WwHWR FRQWLQXH SULRULWL]LQJ DQG
RXU VXVWDLQDELOLW\ VWUDWHIY & QuNR\GE WL RGP Dae crarronR MHEDURQD ®WURQJ GDWD RZQHUVKLS
PDNLQJ :H GULYH SURJUHVV &4 R how *$WROE RIXU JOREWRURXJKRXW WKH FRPSDQ\ WR IXUWKHU RXU JRDO
VXVWDLQDELOLW\ HITRUWYV Wi {{RX, Hﬁ\“@@ﬁ’ RY0\ LQIRURM RXWHIHJERROOHWH UHOLDEOH DQG WUDFHDEOH
UHSRUWLQJ DQG FRRV/ODIERFRWERBPopELOLW LQLWLDWL GHW D Qe F® EGBS RUDRIOE G W R

HDFK RI RXU JORKBIO*$DUNHB G H

SURJUDKWLY LQLWLDWLYH LV O

7KHVH EXVLQHVV VHIPHQWY DQG VFRSLQJ DUH VSHFLILF WR VXVWDLQDELOLW\ DQG GLIIHU IURP WKRVH XVHG LQ OHGOLQHUYV DQQXDO ILQDQFLDO VWDWHPHQWYV

3D/IH



2XU DSSURDFK $QWL EULEHU\ DQG DQWERFRH R SRRIGRIAXFW  (WKLFV

OHGOLQH FRQWLQXRXVO\ UHIDA 8 L0QHG SU@IKRLILEAHNR/UBPFILRHUAKH G QLQH &RGH RI &RBGXAW (WKLFV

SROLFLHV D QGRSKRHGX H WK IDFIA ORFDWLRQV DQG RSHUDWVRRW ZRUGGE ZIRAMHHWKLFDO EHKDYLRU DQG GHFLVLRQ
FRQGXFW DFURVV RXU EXVLQUNYDDG® HXVWRRBHUHULQJ EXPILNHIN BHOWXEHY) XV WKDW VXFFHVV GHSHQGYV
LQWHUDFRVDRAVHYH WKLV ZHDIQIYWUDGLWLRQV 2XU $QWLQRW RO\ R@GZEKOPWLZH GR EXW DOVR KRZ ZH GR
LPSOHPHQWHG WKH OHGOLQH&FWWKSSWLRG GWiSIRF\BROLF\ DLOW J QW KHWKVIOWREDWY D FRPSDQ\ DQG DV LQGLYLGXDOV
DQG &RPSOLDQFH 3URJUDP ZWKH FXOBWRIRGOA LQFOXGLQJ WWR ® BN HRKRIQBQ VERUMXSRQVLEOH GHFLVLRQV WKDW
DUWLFXODWHY RXU FXOWXUDIUBP®KPWB%S R H QoMK EHIUW SFWLIQ ZLWK RXU FRUH YDOXHV DQG FRPSO\ ZLWK
HWKLFDO GHFDWXR 6RPENLPQ PP GLIRVWKKHU DSSOLFDEOH $% $3S S B 0 DIMEGHIDDE WU H OX OB W LLRHIV.RQ V

FRUSRUDWH SROLFLHV DQG SWHRPHEDW HR/Q WD SI$X0Q AN EROH R U @ K Y HWAHD WERHRWGEH DSSOLHV WR

ODZV DQG RWKHU UHOHYDQWLQWMDKG DREDWLKRHQV ZKHUH ZH YHRWDE QWD BXYH G B VRIHURR YHULQJ RXU

SURJUDP FRYHUV D ZLGH UDQJH RI DUHDYV DOO HPSOR\HHV DQG LQGHSHQGHQW FRQWUDFWRUYV
UHOHYDQW WR RXU EXVLQHVVRLOFOXIH G R DOQXSWERIQEHUVYERURHQ@DYHURVY RXU JOREDO HQWHUSULVH DV ZHOO
DQG DQWL FRADUNSREABRGHVK L RIQTEDHPHQWH G DV RXU GLUHFWRUYV

LQWHUDFWLRQV ULVN EDVHG, BXH LA HQFH, GPYDyhgrH R WKL WLHV

SUIFXRG ULVN PDQDJIHPHQW "' ntoyGL0) DIHOWY GLVWULW; q,%r_l, I&I%\élovmg'BVH ZKR OHDG RWKHUV KROG
RSHUDWLOJ LO KLIK ULVN P {.,Do RVLWLRQ RT UHVSRQVLELOLW\ WR VHW WKH

3ROLFLHV RQ HWKLFDO EXVLQHVV SUDF WL HV DPS H RI ZKDW WKH &RGH WUXO\ PHDQV LQ
HQYLURQPHQWDO VWDQGDUGY% %Y\l(:)’ﬁ':b %?%‘S‘HVPS ypfd L QJ 'R‘é BEWPEPRW BV VR H[SHFW RXU FXVWRPHUYV

DQG ZRUNSODFH VDIHW\ DUH v&'é‘ L V L Y QG v[g@g(u SDUWQHUV WR VKDUH RXU
UHJXODU WUDLQLQJ DQG SUHV H F *?e BVH JXLGLQJ SULQFLSOHV
WR EXVLQHVV UROHV RRG UHV LQQ ré"ﬁ(eLDULHv

L

DFFRXQWDELOLW\ PI—IVDK(I).(LUJ(BI\BDLLQ/F x HSRUWLQJ FRQFHUQV
DXGIDQ¥ DQ H[WHQVLYH LQW@@BB%}% BRALIUSRI D QG U YWRI RXU 6SHDN 8S FXOWXUH OHGOLQHUV

BEBISEWYHDW
UHLQIRUFH RXU FRPSOLDQFH OQ'& QLE{SF%\QE Oy SUD FRQH G EMONILIAOD QG &RIPSROLW Q@ B

VWDQGDUGYV /LQY DYDLODEOHPIRWRXISISOLHU
‘H KDYH HVWDEOLVKHG SURFRVUVRW KR &YROPUKSRO ERIQFMUQYV DERXW
LQYHVWLIDWH VXVSHFWHG YLROSWYURBVLEWAH WBNMHQHVV FRQGXFW RU XQHWKLFDO
DSSURSULDW HDG WMR@ELDQOUOEHKDYLRU 7KH 5HSRUWLQJ /LQH LV PDQDJHG E\

WHUPLQDWLRQ DQG UHJXODWRULQBERUWEHRW WKLUG SDUW\ DQG LV DYDLODEOH
LQ ORFDO ODQJXDJHV :H HQFRXUDJH D

FXOWXUH ZKHUH FRQFHUQV DUH UDLVHG RSHQO\
DQG DGGUHVVHG DSSURSULDWHO\ (YHU\RQH
LV H[SHFWHG WR SOD\ D UROH LQ PDLQWDLQLQJ
D WUDQVSDUHQW DQG HWKLFDO ZRUNSODFH

3ID/IH



2XU DSSURDFK H DUH FRQWLQXRXVO\ HYROYLN\Q D RXAADIPREDWKDW LQIOXHQFH RXU SURJUDP
‘H FKRRVH WR ZRUN ZLWK vX&SSURLY K MR\QpFRY DQG KXRDQRULI KW Y SYRMELFNY suHYHQW KXPDQ ULIKWV

RXGHGLFDWLRQ WR HWKLFDO W\VL(éVﬁQ{?V%b%QV\/'L*ﬁ/HR\PYHQDQHFIJEESBWEEHU WKURXJKRXW RXU RSHUDWLRQV DQG

UHVSRQVLEOH ODERU VWDQG 0\ mmmﬁxm RXU (WKLFDO 6RXUFLQJ
DOG HQYLURQPHQWDO VWHZD1 LW(‘E%WKH HG RXU VXSSOLH B LB NN WHPY Doc FRQWUROV
ﬁ_ FDORRUBUIHW PRGHUQ VODYHU\ IRUFHG

SURFHVVHV WR HQKDQFH JOR\;E§
2XU FRPSUHKHQVLYH (WKLFDB%%&%%%'&W&WJLQJ UHJ K@ RW Y 1 BD ‘%W@L?EJWPQJ

LQFRUSRUDWHYV LQWHUQDWLI¥(§I§HF\}'\95 MRREPH @ :H DU%WFJW‘L‘) MR YW %(E)UGV DQG SULQFLSOHV IURP
LQGXVWU\ EHVW SUDFWLFHV ﬁ?\é‘H QWHQQ \XVLQ M%#ﬁ*\/\%?@l‘f wuLQJ

SDUWQHUV WKH VDPH KLJK V\X/ Vel & QP QFLQJ GDWD LQWHJU PDNLQJ
IR U RSUVHOYHV RXU HWKLFDO VRXUFLQJ GDWD’KRUBH AXILELRAHWULQELSOHV RQ %XVLQHVYV

DFWLRQDEOH DQG +XPDQ 5LIJKWYV

,QWHUQDWLRQDOO\ OHGOLQH V *OREDO 6RXUF a7KH QWHU WLRQDO /IDERXU 2UJDQL]DWLRQ

J
21ILFH LPSOHPHQWYV VWDQGDLHBGFWFWH K YR GRTLOH WKHYH Suéj 'ﬁ QVLEOH $FFUHGLWHG
ZRUNLQJ FRQGLWLRQV LQ OHX W%IHV\U' ‘@505\R|PKSEPL QFH U éﬁ\%}; g/ \{%%Rg

DUH VDIH WKDW ZRUNHUV DUH Wk DFURVV RXU UDWLRQV

UHVSHFW DQG GLJQLW\ DQG Wi &)

DUH HQYLURQPHQWDOO\ UHVEREVEED HQF IO BXIGIRVY QBB © P
VXSSOLHU DVVHVVPHQW VSHI:aLﬂKHDzQJQbWM@WLWzMgGmu (FRQRPLF &R RSHUDWLRQ

. H IRFXV RXU UHVRXUFHV zZKAUHAREARY BBRMAYD O ULVN LQ DG "HWHOREPHQW 2(&' *XLGHOLQHV IRU
PRVW LQ RXU VE\SWONERDLIQULVN OXOWLQDWLRQDO (QWHUSULVHYV
EDVHG DSSURDRXUDWDQGY RO WRYHPP SLOODUV

FRUH HOHPHQWYV 2xu (WKLFDO 6RXUFLQJ 3URJU'BIB>§JVMQBQU VP SSURDFK WR KXPDQ ULJKWYV
UH HRV SSURDF RDOHPHQW LQ
a:H HYWDEOLVK FOHDU H[SH JHPHQW OR(‘ BODIYMOIE 7ZUDQVSDUHOF\ 6WDWHPHQW
RXU 6XSSOLHU &RGH RI &RQ 7K1 M GRF?PHQW GHWDLOV KRZ ZH PRQLWRU RXU

QDUWVP EUL M
JUHDWHU WUDQVSDUHQF\ D EDO RSHUDWLRQV DQG VXSSO\ FKDLQ PHHWLQJ

WKURXJKRXW RXU SDUWQHU >EJ Q\HQ"PZ NWR OLIH WKURXJ UHTXLUHPHQWV VHW E\ PXOWLSOH UHJXODWLRQV WKH
42XU GHGLFDWHG HWKLFDO VRQUHRY VWwHPPLHU VWDQGDUGN A RBUIDISH FWDIN-REAYHQF\ LQ 6XSSO\ &KDLQV $FW
FRQGXFWV RQJRLQJ ULVN DYYBYNPHRWNQVRRUR®J DQG MHTDXDIRRHUQ 6OPYWUDBEWUY

FRPSOLDQFH DXGLWV DQG FRMU#)EMVI@()MJ@@WQI@QLSV &RPPRQZHDOWK ORGHUQ 60DYHU\ $FW
SODQQOLQJ WR YHULI\ WKDW VXSSOLHUV PDLQWDLQ DQG DUV JLJKWLQJ $JDLQVW )RUFHG /DERXU
WKHVH VWDQGDUGY WKURX AEXW DG WG GRS PG R8T 5ERXU LO 6XS 50N SKDLOV $FwW

DWH LHV
4,QGHSHQGHQW WKLUG SDUW\ w ROV I5]§G H[SHUWLVH
SURYLGH DGGLWLRQDO vxs@rﬁUWXCK[HLb CXFRWURQ DQG HQJDJHPHQW
HWKLFDO VRXUFLQJ WHDP LGROW |L\VleCcP@G YKRY LQFOXGLQJ KHDOWK VDIHW\
SRWHQWLDO ULVNV TXLFNO\ B®&RHIHEMNWY KXPDQ ULJKWYV

QFH, B XU HQan_RJﬁq_@FoH@W@Q;QWDELOLW\ ,QWHUQDWLRQDO VWDQGDUG

3D/IM



7TUDFHDELOLW\ ZLWKLQ BRGNYSEOQEBHLOUOWKH ULVNVY DVVRFLDWHG

2XUORERSSO\ PEDXG KV ERWKLGHES RULWLFDO PDWHULDOV

RZQHG IDFLOLWLHY DQG SDUWQWDWKILBVSZRWKWLKIHIBSSURDFK WR LGHGQGWLINLQJ

SDUW\ PDQXIDFWXUHUYV DQG DPRSSDERBUWVZKIRQJ ULVNV UHODWHG WR FULWLFDO

VXSSRUW RXU DELOLW\ WR GROMWHUWUL ROYKLRXBROUWDDI W\ FKDLQ 2XU 4

SURGXFWV ZH DUH SURXG WR$SVRY D@H#HMY R/ R WHGEOWRORID Q G

FXVWRPHUV VXSSOEXUNMNQI GHYHORSPHQW DQG RQERDUGLQJ
WKURXJK SURFHVVHV VXFK DV

2XU RYHUVLIKW RI 7LHU - VXSSQlIY¥AWKRNELFR RQV DERXW UDZ PDWHULDOV

SURYLGH UDZ PDWHULDOV FRBIFELHFRIRIBAWXULQI SURFHVVHYV
OHGOEQHBQGHE VKHG JRRGV@LQFOXGHYV

UHJXODU PRQLWRULQJ IRU FREIIL PVIWKHRKBFXPHQWDWLRQ RI SURGXFW
6XSSOLHU &RGH RI &RQGXFW TROERKYEWKRQ
VSHFLDOL]HG VRFLDO DXGLW ¥ $IV@ & \DAPHQW P HDEWGVHYDOXDWLRQV WR LGHQWLI\
ZH DLP WR LGHQWLI\ DQG DGGSRWHQRWBQWLNIV
ULVNV HDUO\

'LWRKXU JOREDO VWUDWHHLF SDUWQHUVKLSV
%XLOGLQJ D PRUH WUDQVSDUHIWWREQ FORRFILBYHUVLIKW RI FRQGLW._RQYV WIKDW
PHDQV ZRUNLQJ FORVHO\ ZLWKRRRE PXEEH ABYNHU VDIHWN DQG ZHOO =RLQJ
WR FDVFDGH WKH SULQFLSOHVY PSRXUHIWIHOY HULQREAH ZKHQ ZRUNLQJ ZLWK
RI &RQGXFW XSVWUHDP :H HMHFP VXYL RQHuv

WR UDLVH WKHLU VWDQGDUGY BK\WFSURY B KRYNYXDQHUDEOH ZRUNHUV IDFH
FRQGLWLRQV PLQLPL]H DQ\ QHIDWHYHULPRDPFWVHRSDRLWDWLRQ LQFOXGLQJ FRWWRQ
WKH HQYLURQPHQW DQG DOZHBYREXIONHRIQ UWKEHD SURFHVVLQJ WLPEHU
EXVLQHVV SUDFWLFHV WDNLQKDWQWR/WEBRX@QG PLQHUDO H[WUDFWLRQ

LQWHUQDWLRQDOOV UHFRIQLERE WP RGP Qi sSK\WLFDO GHPDQGV RU VD' HW!

FRQFHUQV VXFK DV ZRUNLQJ ZLWK SRWHQWLDOO\

2XU (WKLFDO 6RXUFLQJ WHDP RBIINV@GHRKY FKWM®LFDOV RU RSHUDWLQJ LQGXVWULDO
RXU JOREDO VRXUFL@ XRUQDQHPYWLFH QW
WR H[HFXWH WKLV XSVWUHDP,

H JHOFH
ZLWK VWUDWHILE IREXV RQ Kigém%gtﬁgvg%ﬁygHSF,;SUF;VU\DDUJ\HRUFLFHRVQWUDFW
DQG UHJLRQV 2XU WHDP LQ &KLQD WK Q

GHWDLOHG LQIRUPDWLRQ RQ & FHIWRRVZKKSEARRDO ODERU VWDQGDUGYV PD\
ZLWK WKH JRDO RI FUHDWLQJ bP® O pHEH IR IVREYGAWKLFDO UHTXLUHPHQWYV
FKDLQ@HBO XD QG S DRGX FWV

SURPRWLQJ FRPSOLDQFH ZLWK RXU 6XSSOLHU &RGH

RI &RQGXFW DW HYHU\ VWHS

3D/IH



3D/IM

‘H FRQVLGHU FXVWRPHU SULYRE®HSSBMMFQWIQRQ LV RXU IRFXV RXU SURJUDP
FRPSDQ\ DVVHWV DQG SUHYHQ@WILHMWLIQBE WKR DOJOIRZ XV WR UHVSRQG VZLIWO\ DQG
DFFHVV XVH RU GLVFORVXUHFRP &M HKHQRUPHOMLRKHORQHHGHG 2XU UHVSRQVH
EH WRS SULRULWLHV :H KDYISQPOUHRHD@HGELDQHG WR SURPRWH UDSLG VI\VWHP
FRPSUHKHQVLYH F\EHUVHF X Ul MR RSYURIUD® G BOH@SVXY PDLQWDLQ XQLQWHUUXSWHG
RO WRM/IRODO ovwi wxWH RVIBUNDLFEHDWR\KBRGWKFDUH RUJDQL]DWLRQV 7R
mm )UD PSHZRRARWH D VWURQJ GHIHQVH ZH UHJXODUO\
1,67 DQG GHVLJQHG WR SURWHFIG BWWAMRCHEURIUDPUV HITHFWLYHQHVV WKURXJK
LQIRUPDWLRQ DQG RXU RSHUDWNGRRNO G HQW FHDXEPHOW YV D Q G

SHQHWUDWLRQ WHVWLQJ
‘H VHHN WR XQGHUVWDQG DQG UHVSRQG WR WKH
HYROYLQJ QDWXUH RI F\EHU WKWHDWVDLEQ KHDOWKFDUH

IURP SKLVKLQJ DQG UDQVRPZDUN KR EBWR w 1S YR Q/bIG V& DWKB! S
EUHDFKHV DQG GLVWULEXWH %LQQS%'R\(HHYLIE'SQVWRPHUV DQG SDUWQHUYV
R6 DWWDFNV 3V WKUHDW BPYH HRVERLY F\EHUVHEXULW\ ZLWK DQ

BEY

XVH JHQHUDWLYH $, WR HQKD QQFV\V'H\% {R:30) FE’%[E)LOJLQQ{FH VWURQJ SULYDF\ SURWHFWLRQ
ZH KDYH HQKDQFHG RXU GHleq_kaLgbg

VWD\ DKHDG

7KLV IUDPHZRUN LQWHJUDWHYV ZLWK SULYDF\ ODZV
2XU VHEXULW\ DSSURDFKLQU QY YRQLY G HHMR %v ZRUOGZLGH VLPSOLI\LQJ WKH

GHSWKY SULQFLSOHV GHVLJQHG VR E FRN-CAMHQW SULYDF\ VWDQGDUGYV
SURWHFWLYH EDUULHUV WKUW%’&%@W Fx v DSSURDFK EHFDXVH LW KHOSV XV

LQIUDVWUXFWXUH 7KHVH PHBWXUHN L FAQXBR\ UHTXLUHPHOQWY DQG ULVNV
LGHQWLW\ DQG DFFHVV PDQDJHPHQOW YXOQHUDELOLW\

PRQLWRULQJ HQGSRLQW SURWHFWLRQ QHWZRUN
VHIPHQWDWLRQ J B®HQVE OWIBFN L Q
WUDLQLQJ

7KH,67 3ULYDF\ )UDPHZRUN SURYLGHV D FRPPRQ VWUXFWXUH DQG ODQJXDJH WKDW RUJDQL]DWLRQV FDQ DGDSW WR DOLJQ ZLWK YDULRXV OHJDO DQG UHJXODWRU\ UHTXLUHPHQW)\



O\/\IIIDI;XF\WMQQHII\/K\ < PQG B R/F DDWYAVAH T\\D\(HU@QPBWH UHVLOLHQFH DQG FK}W\VIIW@\D\HWT‘MD@QWMMWOC ERPFNV?QQWH—‘D/HQ\NHII\ LQ|RUPD\/\/LRQ

DWH UH
HOYLUR
R

OHGOLQH ,QGXVWULHV /3 63DIMHDLODEL

'H DUH IRFXVHG RQ EXLOGLQJ D PRUH VXVWDLQDEOH IXWXUH H[SORULQJ ZD\V
WR UHGXFH RXU HQYLURQPHQWDO LPSDFW DQG VXSSRUWLQJ RXU FXVWRPHUYV

LQ GRLQJ WKH VDPH 7KURXJK LOQQRYDWLRQ DQG HYROYLQJ HQYLURQPHQWDO
SUDFWLFHV ZH DLP WR ORZHU RXU FDUERQ IRRWSULQW DQG FRQVHUYH QDWXUDO
UHVRXUFHV 7KHVH HIIRUWY DUH GHVLJQHG WR H[WHQG DFURVV RXU JOREDO
VXSFEDHDVXULQJ VXVWDLQDELOLW\ LV LQWHJUDWHG LQWR WKH IXWXUH

RI RXU RSHUDWLRQV DV ZHOO DV EHQHILWLQJ RXU HPSOR\HHV FXVWRPHUYV
DQWKH FRPPXQLWLHY ZH VHUYH

'Q WKLV VHEWLRQ

lP1vvirRQV PDIQDIHPHQW

[6xsso\ FkDid UHVLOLHQF)\

llQHUI\ PDQDJHPHOW

llovyiurgPHQWDA PDQDJIJHPHQW




@DQPBWH UHVLOLHQFH DQG HRW RIRMWPIH WD R R XD/IM

&OLPDWH UHVLOLHQFH DQG HQYLURQPHQWDO DFWLRQ

&OLPDWH FKDQJH VLJQLILFDQWO\
LPSDFWV ERWK WKH HQYLURQPHQW
DQG KXPDQ BRHGOMWXH LV

PHHWLQJ WKLV FKDOOHGQJH KHDG RQ
H[SDQGLQJ RXU UHQHZDEOH HQHUJ\
XVH DVVHVVLQJ SRWHQWLDO FOLPDWH
ULVNV WR RXU EXVLQHVV DQG KHOSLQJ
RXU FXVWRPHUV WR UHGXFH
HPLVVLRQV DQG ZDVWH ZKLOH
XSKROGLQJ KLJK VWDQGC UGV RI FDUH
IRU WKH FRPPXQLWLHV WKH\ VHUYH

SULRULW\ WRSLFV

&OLPDWH UH:GIDIWHDE WLRNUHJIXCD IO\
HYDOXDWH DQG UHVSRQG WR RXU FOLPDWH
UHODWHG ULVN

*UHHQKRXVH JDV HPIWVLRQV *+7
YDOXH UHGXFLQJ RXU FDUERQ IRRWSULQW DQG
KHOSLQJ RXU FXVWRPHUV WR GR WKH VDPH

$LU HPLVVMLRMN WR PDQDJH DLU
TXDOLW\ LPSDFWV LQ DOLJQPHQW ZLWK ORFDO
DQG IHGHUDO UHTXLUHPHQWYV

‘DVWH PDQDJHPBIQNVZRUNLQJ
WRZDUG EXLOGLQJ SROLFLHV DQG SURJUDPYV
WR UHGXFH WKH HQYLURQPHQWDO LPSDFW
DVVRFLDWHG ZLWK ZDVWH

‘DWHU DQG ZDVWHZDWHU PDQDJHPHQW

‘H DUH ZRUNLQJ WRZDUG UHGXFLQJ ZDWHU
FRQVXPSWLRQ DQG ZDVWHZDWHU JHQHUDWLRQ

/IDQFHW &RXQWGRZQ 9ROXPH ,VVXH +HDOWK DQG FOLPDWH FKDQll‘-l\N\V\m:\Iﬂ7717-|F\FKIH('DFHFHFDW|mp\M\KFPIWIWV\nﬂMIRRWMM\FLILGN[D_FWHRIQ,6 DEVWUDFW
$QRWKHU FRPPRQ WHUP IRU JUHHQKRXVH JDV HPLVVLRQV *+* DUH FDUERQ HPLVVLRQV DQG WKH DFWLYLW\ RI DQ RUJDQL]DWLRQ FDQ EH UHIHUUHG WR DV WKH FDUERQ IRRWSULQ




ROOPBWH _LWHVMILOILHOFH DOG HBVVRIIRMPIHIYVAMD O RIMIFAN MY

(PLVVLRQV PDQDJHPHQW

&OLPDWH WLYNWLRQ (PLVVLRQV PDQDJHPHQW

$W OHGOLQH ZH XQGHUVWDQ® WKH ZWRIHDWHG RXU ILUV
LPSDFWV RI FOLPDWH FKDQJH @QHRXNWREXWDWBRMUWOO VFR
SDWLBQWWRPPXQLWLHV :H DAOWRXDEOH OHVVRQV DERXW '
XQGHUVWDQG WKDW FOLPDW M RKIXQIHWARXD G GL RVKIHF /L P LV
RXU RSHUDWLRQV DV ZHOO DMRWK HIH D\EHHOAWMEG WKRVH O
RI RXU EXVLQHVV 7KDWUV ZKRXAHGOM DRFROBBFWLRQ SUR
RQ EXLOGLQJ D UHVLOLHQW DXG/GXWH RQD B QMWK XUFHV
RUJDQL]DWLRQ WKDW FDQ SURDFWLYHO\ DGGUHVYV
WKHVH FKDOOHQJHV 'LWK D FOHDUHU XQGHUVWD(
RSHUDWLRQV FRQWULEXWH V
7RGHHSHQ RXU XQGHUVWDQGLQY RIKFD\L. PODRHRXU FOLPDWI
UHODWHG ULVNV DQG RSSRUWRQZ LROLYHY WKHH S EDWRWOFHDUMIER Q
ZLWW IOLSDEUWR FRQGXFW RXU PIRUMWWIDQUIXMMWHG GHFDUERQL
FOLPDWH ULVN DVVHVVPHQW StUX{IRGH G E\HWEKRHWEKD Y NV N DQ G
JRUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'LVFORVXUHV
7&)" DQG XVLQJ TXDOLWDWLYH VRO QDR QXK BVRDOUV.RW LWL ]
ZH LGHQWLILHG NH\ FOLPDWH{BLVMVRIYG HYHQ WKRXJK 6F
RSSRUWXQLWLHV ZKLFK ZHUB BWHMHQKMOHGHVWR RXU IRRWS
OHGOLQH OHDGHUVKLS LQ HDGPFDUEW@AL]IDWLRR) VWUDWH.
ORQJ WHUP SODQQLQJ RSHUDWLRQV ZH ZLOO DSSO
WR NH\ 6FRSH FDWHJRULHV
7KLV DVVHVVPHQW SURYLGHG D IUDPHZRUN IRU
FRQVLVWHQW HYDOXDWLRQ DXX® MTUXIPDIH G KR/SHLWEULY HU

D QHFHVVDU\ WRRO DV ZH HVY¥DEFUKOVRJRRREY DQG VHU
GHFDUERQL]DWLRQ VWUDWHJaS]%)%LQr] ORHZRQMNSB DWPHOW RI

ZH SODQ WR FRQGXFW D SK\VL 8%%%@%%@%§N9§ﬁfw

DVVHVVPHQW DQQXDOO\ DQG 2T

6FRSH

6FRSH

6FRSH

6FRSH
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'RZQVWUHDP
OHDVHG DVVHWYV

*UDQG 7RWDO

ULVN PDQDJHPHQW SURFHGXWHVZ LQRBBWIIPHRWR ExLOG RXU GDWD DQG
ZLWK RXU (QWHUSULVH 5LVN @ PV PYW H LPSURYH WKH SUHFLVLRQ RI RXU
IUDPHZRUN 7KLV ZLOO HQDEGH AMWRpYBWY poc pLP WR PDNH PRUH
FRQFUHWH VWHSV WR DGGUHVY EGHRW L o6 My MY GHFLVLRQV RQ RXU SDWK

DQG FDSLWDOL]H RQ RSSRUWY é%l't_HE\hQL]DWLRQ

OHGOLQHUV *+* FDOFXODWLRQ PHWKRGRORJ\ ZDV XSGDWHG LQ
‘H GLG QRW LQFOXGH UHSRUWLQJ RQ FDWHJRULHYV DQG

DV WEWWHZRUBHGRNRMHGEE QRWS ERIOH P WAWRGXULQZKLFRS A H GEGHAFRO.@QHIFW HQRXJK LQIRUPDWLRQ WR GHWHUPLC

QRW UHSRUW WKLV \HDU GXH WR ODFN RI YLVLELOLW\ LQ GRZQVWUHDP GDWD

‘H UHFDWHJRUL]JHG VRPH RI WKH GDWD WKDW ZDV LQ FDWHJRU\ 3XUFKDVHG *RRGV DQG 6HUYLFHVY ODVW \HDU DQG PRYHG LW WR

3D/IH

7KH UHDVRQ IRU WKLV ZDV ZH IHOW WKHUH



ROOBEAWH UHVIOLHOQEH DOG HRMW RIIRMPIHTYIND © RMFAMR R 3D/IH

6XSSHKKDLQ UHVLOLHQF\

OHGOLQH V VXDIQDORKDQG UMVLOLHQW
DQG ZH FRQWLQXH WR ZWUHQIWKBQYRWLGLQJ SURGXFWVY VHUYLFHV DQG VROXWLRQV WR RXU FXVWRPHUV GD\ LQ DOG GD\ RXW
LPSURYH KRZ ZH GHOLYHU SURGXEWW EZMIUY D@OARR WDEOH VWDNHV :H ZRXOGQUW EHKMNAFHVIOXQH | ZA GL3QUW FRQV_VWHQWO:?
ZRUNLQJ WR UHGXFH RXU HQYLURRQBXOXDPEOL4UPERHOWLDWHY RXUVHOYHY DQG SURYLGHY H[WUDRUGLQDU) YDOXH WR RXU EXVWRP!
EBZ%XYQH }'(*I;'QLCF;LHQF\ DQG HPLVVLRRM WCEWURRIIWLPHY RI GLVUXSWLRQ :KHWKHU LW V D QDWXUDO GLVDVWHU D VXSSQLHU RX'
GLVUXSWLRQ RU HYHQ D SDQGHPLF OHGOLQH LV SUHSDUHG :H YH EXiLOW D UHVLOLHOW VXSS
2XU 8 6 OHWZRUNGLgWax@NwLRrQYLIQLILFDQW LQYHVWPHQW DQG WKRXJKWIXO SODQQLQJ 7KLV VWUHQIWK LV SRZHUHG E\ WKF
FHOWHUYV FRYLOWOLRIDUH (HHW RI DQG JULW RI RXU WHDP PHPEHUV DURXQG WKH ZRUOG 7KDQNV WR WKHLU GHGLFDWLRG ZH FF
ZDUHKRXVH N STFHH WDNHO VWHSR@RXU SURPLVHV WR FXVWRPHUV QR PDWWHU WKH HQYLURQPHQW ¥

OHYHUDJH DGYDQFHG DQDO\WLFV, W PRRBWRYHU &KLHI 2SHUDWLQJ 21ILFHU OHGOLQH ,QGXVWULHV /3
LQYHQWRU\ KHDOWK DQWLFLSDWH GHPDQG DQG

PRYH SURGXFWV ZKHUH WKH\UUH QHHGHG PRVW
LQ WKH IXWOWIR FRQWLQXH WR LQYHVW LQ
DXWRPDWLRQ RFHIRIYW LARQUA U: L W K

URERWY WR VXSSRUW RXU ZRUN LQ
IDFLOZMJYHVLPSOHPHQWHG DXWRPDWLRQ
WR LQFUHDVH ZDUHKRXVH HIILFLHQF\

$QRWKHU ZD\ ZH LPSURYH HIILFLHQF\ LV E\

PDQDJLQJ RXU RZQ WUDQVSRUWDWLRQ QHWZRUN

W K URRIWH G 7 U DQWHW L Q7 WIKH 8 6

JLYHV XV WKH IOH[LELOLW\ WR RSWLPL]H URXWHV DQG
IXHKW DD G UHGXFH HABW\HPROWR

VWDUWHG HOHFWULI\LQJ RXU OHG7UDQV IOHHW WDNLQJ
D NH\ VWHS WRZDUG ORZHULQJ WUDQVSRUWDWLRQ
UHODWHG HPLVVLRQV ZKLOH PDLQWDLQLQJ WKH

UHOLDE EXMMRRXWY FRXQW RQ

$V D SURXG SDUWQHU LQ WKH (3% 6PDUW:D\p
SURJUDP ZH EHQFKPDUN DQG WUDFN RXU IUHLJKW
HPLVVLRQV SHUKHMDQYRHROV DQG

SURFHVVHV KHOS XV UHGXFH ZDVWH DYRLG
RYHUVWRFN DQG LPSURYH GHOLYHU\ VSHHG ZKLOH
FXWWLQJ HPLVVLRQV WLHG WR WUDQVSRUWDWLRQ
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6XSSO\ PKVLQEHQRE)

¥ RIRAPIHTYIND © RIMIFANR EFMOY

3D/IH

'ULYLQJ FREGQOA®WHARWH &DUW ,QLWLLE

OHGOLQHUV 7RWH &DQJF\NUH%WY_BlvaKyHQLW/LDWJ_WHPLD\XNMEGXWK@NRWH &DUW

W, HODWH@OHBOVYQHR RK UDFRMVMWRPHUV DQC(
D SURJUDP GHVLJQH(\SIR S\WB HQYLURQPN\Q\M—I}D\I-MPWFBH:\MIPJ&LRRJWH MOUHW!

ORJLVWLFV ZKLOH GF%OH-R\éHFﬁ-blL@D]WLQJ VKLS P HQRWU DHIRGS GIRGHNIDWDIQFH FXVWR
PHDVXUDEOH VXVWDIZQCD"E]S\@-LOWNG WRWHYV DQ GVBMWIW VDN RE DEGHWBKEWBI M. DE

EHQH'LWV % \ |RFXVL CE/% WUDLOHUV R® KMKRIXUR PG D JHZHRI BV OHIl B FPAHNG R

0 x O FR QWX WEW LRER DQIP OHRZRIQY HY LW
SDOOHW DQG FDUW )5WI-HQLLV 7& lkl‘bDPGM@\RR}WMDW\HWQRMKRXJKWU

LOLWLDWLYH UHGXFHWYoWPK N KQSXEDEHRR ARHOLPEQDWRINQYN FOHF BUYBH\ERWK RS
UHXVDEOH WRWHYV D%:SOLFYIUUJ\ R/X‘K*D’%@@MWBK”DQBD”JQRLMHQB'HQWDO UHVSRQ

G RPHUV VKULQN WKHLU FDUERQ
GDLO\ 7KLV QRW RQ WR\)?WD %ZGPLeé\)IIH WDLQLQJ VHUYLFH UHOLDELOLW\
RSHUDWLRQVZLWKLQOHGOLQHUV

ZDUHKRXVHYV EXW DOMRUPWIGRPQ }ASYRYHPHQWYV IXUWKHU VXSSRUW

HRL H FWLRQ E\ PD[LPL]LQJ HIILFLHQF\
WKH PDQXDO KDQGOLDQ‘-{\:%E'QIA/\)(%Q%I%VGOLQH XVHV VPDUWHU SLENLQJ

E\ FXVWRPHU 3HULRG!/L‘VED$\/X|WIRVP Wk Bv vorRwwLQJ 6.8V WR DYRLG
BHSOHQLVKPHQW 3$9SOMWHFHEKYRUGHUV DQG VLPSOLI\LQJ VRUW FRGHV

7KH UHVXOW LV D VPRREKKIPUXOPBYIFRUWY &XVWRPHUV FROWULEXWH

DQG PRUH HllLFLHQ\A}éKWfK&éﬂ@%\%U&@ﬁ WKH IUHTXHQF\ RI VPDOO

WKDW EHQHILWY DOQMWMWDBNKHK RO SHHIWY 7KHVH FKDQJHV DOORZ
HDFK WRWH DQG FDUW WR EH XVHG DW LWV IXOOHVW

UHGXFLQJ ZDVWH DQG PLQLPL]LQJ WKH
HQYLURQPHQWDO FRVW RI HDFK GHOLYHU\



ROOPBWH _LWHVMILOILHOFH DOG HBVVRIIRMPIHIYVAMD O RIMIFAN MY

(QHUJ\ PDQDJHPHQW

2XU VRODU HQHUJ\ SRUWROLR PDQDJHPHQW DQG XVH

OHGOLQH VHHNV WR NRSDIUG WHK IF RQAMLRIXH WR H[SDQG RXU UHQHZDEOH HQHUJ\

HQHUJ\ DFURVV RXU JOREDO RRRWIPWIRQPWQG VHHN WR GULYH HQHUJ\ HIILFLHQF\

UHQHZDEOH HQHUJ\ SRURNRORRURRZ IRXFORSHYDWLRQV :H DUH /((' FHUWLILHG
VRODU SDQHOV ZRUOGZIRWHD UB FRHXEBAIQYIJ FHUWLILFDWLRQ DW PRUH WKDQ

LQVWDOODWLRQV LQ WKH 8 6RI (REKRUNK PREUVIRQEXWLRQ FHQWHUYV

7KHVH LQVWD OOMBWHEQV JMQHALR Q

NLORZDWW KRXUV N:K RI UH/QHZDHEIGHH®KUS\LQ (QHUJ\ DQG

DQQXDOO\ 7KLV JURZLQJ VR@DAL URQPH\OMWDCFWXULHQ LV D JOREDOO\ UHFRJQL]HG

QRW RQO\ HQKDQFHV WKH VXVMWDW QIDEDWWVRQRE RXKMORSHG E\ WKH 8 6 *UHHQ

RSHUDWLRQV EXW DOVR VWUMBILWEHQY KKXQEFEHYL QWHHAMY WKH VWDQGDUG IRU

LQ WKH IDFH Rl HQHUJ\ FKDOUYKQWWY.QDEOH EXLOGLQJ GHVLJQ HYDOXDWLQJ

SHUIRUPDQFH LQ DUHDV OLNH HQHUJ\ DQG ZDWHU
2XU KLIKOLJKWY LQFOXGHIIILFLHQF\ LQGRRU DLU TXDOLW\ DQG XVH RI

48ROWLQXHG D VHFRQG skDVEVIRIEEEBW FPVRVLPOV
VR (DAL D OMFROLIIRY QLD DGGL

J
DERXW VRODU SDQHOV @@F\a B GLRHWR /(" VWDQGDUGYV ZH UHGXFH
HQHUJ\ DQG ZDWHU XVH FXW RSHUDWLQJ FRVWYV

a*HQHUD W IRIHRIIHUKL RQ SIQ FUHDWH KHDOWKLHU HQYLURQPHQWYV IRU RXU

UHQHZDEOH HQHUJ\ HDFK D
LQVWDOODWLRQV WASERPRA BB FRPPXQLWLHY

&RPPLVVLRQLQJ RI IXWXUH V l?/?RII—P QHZ
R Tt L R

ZLOO WDNH SODFH LQ lXWXU UHPHQWV :KLOH WKH FHUWLILFDWLRQ LV
SHQGLQJ LW GHPRQVWUDWHY RXU SURJUHVV WRZDUG
UHVSRQVLEOH JURZWK DQG HQYLURQPHQWDO
VWHZDUGVKLS

3D/IM



ROOPBWH _LWHVMILOILHOFH DOG HBVVRIIRMPIHIYVAMD O RIMIFAN MY

(OYLURQPHQWDO PDQDJHPHQW

2XU DSSURDFK :DVWH PDQDJHPHQW

'H DUH LQ WKH HDUO\ VWDJHVHRD PNDRR DG IEUHHWRHW LWDO LPSRUWDQFH

WR UHGXFH WKH HQYLURQPH®WDDVMRWSQIDIWPRIQRKUQ HQYLURQPHZWN D

RSHUDWLRQV@IRFXVLQJ RQ DVWHFDLWE VR DY DOBNSWLRULWL]H LW ZKHQ FRQVLGHULQJ

XVH DQG ZDVWH :KLOH WKLVRSRHIN WML R QDO Gt QW B QFH WHRQ W \R |

HYROYLQJ ZH DUH WDNLQJ PWK®LQJIX®RIQUWRI ZWHWEW JHQHUDWHG GDLO: E\

WR LGHQWLI\ ZKHUH ZH FDQ KPR YD CB\. ERBVQGFHYO DYWIWUR P VLQJOH

DSSURDFKHV DQG EHJLQ EXLXGEHQIURBKEMMABHRFHVVLQJ VROXWLRQV

QHHGHG WR VFDOH SURJUHVWBBHUWVLWKH ZDVWH WKDW W\SLFDOOY HGGV XS LG
ODQG,IQ REKMRUWY WR SULRULWL]H UHVSRGQVLEQ A

$LU HPLVVLRQV PDWHULDOV PDQDJHPHQW ZH KDYH LPSOHPHQWHG

‘H UHFRJQL]JH WKH FULWLFDOLF-YRPWI-IHY MR PLQLPL]IH WKH ZDVWH JHCAUDWHG
PDQDJLQJ DLU SROOXWLRQ WR' SFRWRHFIW BWWRAXYKRRG KDYH UH HYDCXDWFHC
HQYLURQPHQW DQG KXPDQ KNP WKRQRO,GLYSRVDO PHWKRGV LQ IDYRU RI
DOUHDG\ KDYH VXEVWDQWEKBIGS RNV LY KM ESWMHU DOLJIQ ZLWK WKH SceLQrLlsCRY

RSHUDWLRQ RIDRXNUFOAB@WLQXHWKH FLUFXODU HFRQRP\

WR H[SIORQRYDWLYH WHFKQRORJLHY WR UHGXFH
HPLVVLROV OLQG I XROXRIFXVWRBMWW UHGXFWLRQ

DPELWEZROWDYH FRQWLQXHG WR RIIHU

:DWHU DQG ZDVWHZDWHBQﬁWéH’H@F\’%‘Q‘% GHYLFH UHSURFHVVLQJ
PHOW SURFHVVLQJ RITHUV DQ HFR IULHQGO\

$ORQJ ZLWK FOHDQ DLU ZDWHI&’O‘X\(N[EQ WRIOME¥HU SUHPLXP VXUJILFDO
FRPSRQHQW IRU JRRG KHDOWK, i $2 W'@ IURP WKH ZDVWH VWUHDP WHKHUHE\

H[SORUH RSSRUWXQLWLHV W Fd" DWHG PHGLFDO ZDVWH ERVWV

FRQVXPSWLRQ DQG ZDVWHZDVWY'EF“WQ gBIWIJi‘I-I?\QVLQJ IXUWKHU UHGXFHV KRYSLWDG

WKURXIKRXW RXU RSHUDWLRQYywH E\ UHFODLPLQJ PHGLFDO GHYLFHV IRU VDIiH
UHXVH

<RX FDQ OHDUQ PRUH DBR®W RXU SURJUDPYV
LOQLWLDWLYHV WR YDEOMH LQ WKH

MVAHFWLRQ RI WKLV UHSRUW

3D/IH

3ODVWLF SBROOXWLRQ &ROODWLRQ ([FHVVLYI-kwm\mXAA/l1:7|7n<n|-nn/(mwKnnmﬂ)xmmmmlmnmm WEBRIOVRWI FOR]

I-I[FHVVLYH SODVWLF LQ KHDOWKFDUH WKH JURZLQJ FULVLV




OWIIRGXF\WHRAHIIVKI S NQG WREDMWWH IR Y HURDNEBERWH IIHVIOILHOQEH DOG HRHLIRQWPIHEOMDS RMMRERMVN O G FRP FAXRSMIHRHQWNIT LQIRUPDWLRQ

5HVSRQVLEOH
SURGXFWV

'H DUH GHGLFDWHG WR GHOLYHULQJ KLJK TXDOLW\ SURGXFWV WKDW PHHW
ULJRURXV VDIHW\ DQG U BX X ODDERID\LYDW D@ED U G V

PDUNHWLQJ SUDFWISSDL PDEQOE DIHWKODWLRQV DQG

UHTXLUHPHQWY WR SULRULWL]H: ODHBMUDF\ DQG WUDQVSDUHQF\

SRVVLEOH ZHUUH ZRUNLQJ WR LPSURYH SURGXFW FLUFXODULW\ PLQLPL]H
ZDVWBG DGYDQFH UHVSRQVLEOH VRXUFLQJ DQG SDFNDJLQJ DV D SDUW

RI RXU EURDGHIH & MRMYWYRDPHQWDO LPSDFW

'Q WKLV VHFWLRQ

RURGXFW VvDIHW\ ODEHOLQJ DQG PDUNHWLQJ

RurcaxFw 1IQQRYDWLRQ

[EHvSRQVIEON SDFNDJILQJ

[EHVSRQVIEQH SURJUDPV

OHGOLQH ,QGXVWULHV /3

63DIHDLODEL



SHVSRQVLEOH SURGXFWYV

HHHHHHHHHHHH

: HDLP WR GLH)YGIFOYRBN L Y H
VROXWLRQV WR DGGUHVY RXU
FXVWRPHUVU FOLQLFDO GQHHGY DQG
HOQKDQFH KHDOWKFDUH RXWERPHV
7KLV IRFXV RQ LQQRYDWLRQ
LQIOXHQFHV HYHU\ DUHD Ri RAU
EXVLQHVV LQFOXGLQJ RXU
FRPPLWPHQW WR SURYLGLQJ KLJK
TXDOLW\ VDIH DQG VXVWDLQDEOH
KHDOWKFDUH SURGXFWY DQG
VROXWLRQYV

SULRULW\ WRSLFV

SBURGXFW :¥IDRH@/APL]H KHDOWK DQG
VDIHW\ ULVNV RI SURGXFWYV

3URGEPWADQG PDUNHWLOJ
WR EH WUDQVSDUHQW DFFXUDWH DQG
FRPSUHKHQVLYH LQ RXU PDUNHWLQJ
VWDWHPHQWY DGDEMBULVLQJ DQG
SURGXFWVY DQG VHUYLFHYV

6XVWDLQDEOH SURGXFWV SURJUDPV DQG
SDFND2XQIJVXVWDLQDEOH SURGXFWV
SURJUDPV DQG SDFNDJLQJ LQLWLDWLYHYV
PLWLJDWH WKH LPSDFW RXU SURGXEFWV DQG
SDFNDJLQJ KDYH RQ WKH HQYLURQPHQW

3D/IM



REAL IR OM\PIHEIOND © RN EXRMV

SURGXFWO/DEHHRG PDUNHWLQJ

$W OHGOLQH RXU FR#¥P WMNPFN ORRVWWR RI TXDOIURGIOREY ODEHOLQJ DQG PDUNHWLQJ
R VZR@QQD R I HW K

TXDOLW\ LV |RXQGDV\6H|[§{§L}E5§%G fwriieh vebbiownlolol WUDQVSDUHQF\ DQG FRPSOLDQFH
HYHU\WKLQJ ZH GR ZX&wEeXR:S/RBULBWHRYH WK%@%%GZHDF%QMLFDWH DERXW RXU SURGXFWYV

\ SRQHQW RI RXU TXDOLW\ DQG
4XDOLW\ IXQFWLRQ L\QWSHUWHBVEHWH F RICEIL D QV, k QSN W L&mng/LHWSURFHGXUHV
'

R
NH\ GLVFLSOLQHYV 4%%’6’ PWRUV DQG DGPLQLY H%Wtéﬁ%@w‘?? PUQLQJ WKH ODEHOLQJ

$VVXUDQFH 4XDOLW BL?Q/ JR®Y PRC PPLOWRIGY RS OR Bo6 SURPRWLRQ RI RXU SURGXFWYV

H DQRG VHUYLFHY DUH GHYHORSHG LQ DFFRUGDQFH
SHIXODWRU\ $1IDLUV DQG SHVHDUFK §LWK DOO DSSOLFDEOH ODZV VWDQGDUGYV DQG

RO S N 7 o 73 S
GLVFLSOLQHV GULYH, " 2

VWDQGDUGV RI VDIHW\ $GGLWLRQDOO\ ZH VHHN WR DGG QHZ

2 0HGLFDQ 'HYLFH 6LQJOH $XGHIOA BWRQABBOWDOO\ IULHQGO\ DWWULEXWHV WR RXU
SHUIRUPDQFH DQG Fﬁ%'ggL%QMQLW\ VIVWHP SURGXFWYV SURYLGLQJ RXU FXVWRPHUV PRUH

44XDOLW\ $VEHDYD MR HOVXUH WikPWHPHQWY UHFRIQLIHREWWRGVBWR JUHGXFH WKHLU HQYLURQPHQWDO
OHGOLQH SURGXFWV PHHwW R FPCD WKH SXVWRROINDA G WKH

+
UHOHYDQOW UHTXLUHPHQWYV D/ \} I-{ER/OWK 5HIXODWRU\ $XWKRULW\

9 -DSDQHVH
LQFOXGLQJI VWULQIHQW SURGK B ploHWH F DRMEERO ¥ H LR ¥ &/ VLN {YY g f U YHLOODQFH SURJUDP

44XDOLW\ SREWIURKY WKH ILQDBOHKARNWFKLHYH WKLY FHUWKH SEWWRGDUNHW VXUYHLOODQFH SURJUDP VHHNV

EHIRUH GLVWULEXWLRQ WR FE{{%(@LHFPQ{)@J‘%W‘LJ: PSDQLHW P XRQWUGGWE PRV RXU SURGXFWV UHPDLQ VDIH

DOG YDOLGDWLRQ SURFHVVHYKBYOIHYY DXS LWV RQ DQ HIQHRWIOY HODQE MKW UWAURY LQWHQGHG 3URGXFW

SURGXFWY WKDW PHHW RXU Wé&f'&fm%#@&ﬁSHQGHGW@MWQMWIEEFUCH\SRUWHG WR WKH UHOHYDQW
G UHJXODWRU\ ERGLHY DQG DGGUHVVHG DFFRUGLQJ WR

a5HIJXODWRUSOUDQWAKHWK 4 5, ZKLFK RXWOLQHV WKYWHRIHAW $YRIHGXUHV 1 UHFDOOV DUH QHFHVVDU\
FRPSOLDRRPISRIH[ UHTXLUHPHQWYVRVAM ELw\ 0DQDIHPHQW B\ VREHPRZ GHILQHG SURFHVVHV IRU QRWLINLQJ WKH
WKH )'$ ,62 DQG RWKHU UHIXPAMWRH\FBRG®LHKEU PHGLFDO 3 HURSULDWH VWDNHKROGHUV LPSOHPHQWLQJ ULVN
ZRUOGZLGH PDQXIDFWXUHUYV UHGXFWLRQ PHDVXUHV DQG PDLQWDLQLQJ

45HVHDUFK 'HYHDBERHQWT%ROUWDOLW\ $VVXUDQFH &HUWPRRYRRVARQFFLWK UHIXODWRUY
SURGXFWV E\ XVLQJ GHVLJQ KM@EPRGMWULDWHY WKH DELOLW\ RI D TXDOLW\ VIVWHP

YHULILFDWLRQ DQG YDOLGDWYR@ MWWV WXQRSHDQ 0'5 4XDOLW\ 6\VWHPV
(8 0'5 5HIXODWLRQ (8 $QQH;,
3D UW

‘H DOVR SDUWLFLSDWH LQ NH\ LQGXVWU\ ZRUNLQJ
JURXSV WKDW D UH SBRYUIRGEKE W R

TXDOLW\ DQG UHJXODWRU\ FRPSOLDQFH DFURVV RXU
LQGXVWU\

3D/IM



BRAL BIRM\PIHEIOWD ) RN DMV 3D/IH

SURGXFW LQQRYDWLRQ

$W OHGOLQH ZH DSSURDFK WKH LQQRYDWLRQ RI RXU SURGXFWV WR QRW RQO\ PHHW WwKh QHHGV Ri SDWLHQWY DQG FOLQ
VXSSRUW EURDGHU DPELWLRQV DURXQG VXVWDLQDELOLW\ LQFOXVLYLW\ DQG SHUIRUPDQFH :H DI P WR GHVLJQ VROXWLR
DFFHVVLEOH DQG HQYLURQPHQWDOO\ UHVSRQVLEOH ZKHWKHU WKURXJK SDFENDJLQJ LPSURYHPHQWY RY OLIH FA\FOH DVVH
HIIRUWV DUH UHGXFLQJ ZDVWH HQKDQFLQJ WUDQVSDUHQF\ DQG VWUHQJWKHQLGQJ WXKH OJRQJ WHLUP LPSDF'W R! WKH SURG?

6PDUW%R;T JORYHV 2SWL9LHZp 7UDQVSDUHQW 'UHUWIBQIKW &211(&71 :HWQHVV 6HQVLQJ
OHGOLQHUV 6PDUW%R; LV D VXY WRHIOEPW VPHRY HzH LQWURGXWHIE QHZ SURGXFWV
SDFNDJLQJ LQQRYDWLRQ WKDMW pEE HRA Y ORI QJ SDWLHBWUIVI-MALIEWGE211(&7 :HWQHVYV 6HQVLQ]
ZDVWH EZLWK LWV XQLTXH GHREIQUAKLFKLOH PLQLPL]LQJ BOVMWHP XYH W XYHQVRU SUREHV LQ DGXOW LULHIV WR
PLQLPL]HV XQQHFHVVDU\ JORYH FRDMARY RQGVKH 2SWL9L MU PENMHERY MG RH YRLGLQJI SDWWHUQY LQFOXGLQU
LPSURYHV GLVSHQVLQJ HIILFLHQGVLHILD ILUvW RI LWV NLEEHDRAHWRHYY HYHQW RFFXUV KRZ ORQJ WKH
UHGXFWLRQ KHOSV KHDOWKF R VRE G LWkHiW RBEAFLb JHo EHEMWHUHRRLON ZARMW URREWHKHQ T FOHDQ EULHI LV
WKHLU HQYLURQPHQWDO LPSREMW \AKLOH B&E QNDARLRBW DPESQURHS WKKLYNGLRWD KHOSV FDURJLYHUY UHVSRQG
KLJK VWDQGDUGV RI K\JLHQH RRGCHRIHFNVHRRHQGY ZHDU WIPMWHEG b ©XFERIVWKH ULVN RI LQFRQWLQHQF R
FRQWURO WKH QHHG IRU IUHTXHQW GUHMNRBLP¥OtIHPHUPDWLWLY DQG LPSURYLQJ SDWLHQW
WKHUHE\ ORZHULQJ WKH DPRXGW!'RYWHEQ R pvd IHW)
GUHVVLQJ GLVSRVDO ,WV HIILFLHQW XVH LPSURYHYV
SDWLHQW FDUH E\ DOORZLQJ PROWHHRRW QNSYRORQIHG H[SRVXUH WR
PRQLWRULQJ ZLWKRXW UHPR YF3 VI §UREK W G XFLQJI XQQHFHVVDU\
ZDV KRQRUHG DV RQH RI WKHRKREIHVQWEKYIDWV Ry DOVR KHOSV UHGXFH WKH
DW WKH &KLFDJR ,QQRYDWLR@BHASUMER PRUH IUHTXHQWO\ GLVSRVH RI SURGXFW



SHVSRQVLEOH SDFNDJLQJ

BRAL BIRM\PIHEIOWD ) RN DMV 3D/IH

3DFNDJLQJ SOD\V D FOLVALYUDOUUIRINQ) DZDSILER SROWWQRIDUR HYROYH
LQDEOH SLC
LQ ERWK SURGXFW SBRWMHLBIE QWA FowH SEORDVAN/VF W R PREX B\ RIDVELRQ ;|
HQYLURQPHQWDO SHUKIREHIDQFBHCLWLRODOO L DGR FEN FYH S ERQRORILE
$FURVV RXU RSHUDW@Q%@J%;% DA il D@%ﬁévawgﬁuv DL?M?XZEVRLZHg
H[SORULQJ ZD\V WR WHWEXER vLIHY PRUH FORVY \\% Mgﬁ\%%;@/ﬁ
V

PDWHULDO XVH HOLM&BWHBWMHHQ DG XV B ERQWLQXRXY OF

XQQHFHVVDU\ ZDVW H,B&GoEPS WHEHDS xv U H &N KIE AHBREB Pt HQYLUR:

KRZ RXU SURGXFWV DQHVEE PR EHHBHEQEQHQIN O\ KHOH HQKDQFLQJ WKH HIILFLE
DQG VKLSSHG ODXQFKLQJ D VHFRQG SLORWRZ RV 5\OXESEN BRP RQU

ORQWJRPHU\ 1< IDFLOLW\ LQ

,Q OHGOLQH LPSOHPHQWHRLD B IHORW WW YRDXW E\ UHJLRQ ZH DUH OHDUQLQJ

& IDFLOLW\ ZLWK 5DQSDN DIUQREDRF OO VXEPHWWQY VWRULHYV WKDW GHPRQVWUDWH

VXVWDLQDEOH SDFNDJLQJ VRIROW-RWY ¥ RWKDMOHZUHGXFLQJ SDSHU DQG SODVWLF

VSHFLDOL]JHV LQ SDSHU ERSWE PIOWHIUEDON VL]HY DQG GHVLJQLQJ VPDUWHU

GHVLIJQHG WR UHSODFH SODVIWIFNDQLRURWWHWWERYHVKDW VXSSRUW ERWK

SDFNDJLQJ 5DQSDNUV WHFKQRORDLQHESOLW\ DQG RSHUDWLRQDO HIILFLHQF\

EXVLQHVVHV UHGXFH ZDVWH ORZHU FRVWV DQG

HQKDQFH WKH XQER[LQJ H[SHIQGIQ¥HRQDO HIIRUWY DURXQG SDFNDJLQJ DW
OHGOLQH LQFOXGH

OHGOLQH KDV DGRSWHG 5DQSDNUV VXVWDLQDEOH

SDFNDJLQJ WHFKQRORJ\ DV SPUW l_lf
FRPPLWPHQW WR RSHUDWLR DR ¥ PD@ = d—? BGXFDWLRQ RQ SDFNDJLQJ LQ

HQYLURQPHQWDO UHVSRQVLE LS H‘é/ X oy JERY GHVLIQ
5DQSDNUV DXWRPDWHG SDSHU H

WKHVH IDFLOLWLHV KDYH VLJQYN Fg 5—@7 KBRE Y E DO STROXEWY
UHOLDQFH RQ SODVWLF SDFND i Y v o e S e xE G
VKLIW QRW RQO\ VXSSRUWV 0HGHIMOH ¢ %vazGHG WR EXVKLR
LQLWLDWLYHV EXW DOVR HQKREI P ISHER T AT Q

PQG SURGXFW SURWHFWLRQ v EyXDU\ DQG 2FWREHU 8VLQJ VPDOOHU

ER[HV KDV DOVR GHFUHDVHG WKH VSDFH
UHTXLUHG IRU WUDQVSRUW



REAL IR OM\PIHEIOND © RN EXRMV

SHVSRQVLEOH SURJUDPYV

OHGOLQH OLVWHQV WR H&HMDWCW KW D U H
SURYLGHUV WR EHWWHULEOQ @Y YWD FHSUHV.

VWDWXV VXUJLFL WR KDFYA WKH
LWHP\/QH ZKHQ WKH\ QléHG WKHP

AL S TR N I

BBV EHRRGBH.FWD O V

WKHLU RSHUDWLRQDD ¥ KBYO'HIE BH! SB%@:{;@H@%M@W HVV LQYHQWRU\ DQG PLQLPLILQJ

VXSSRUW WKHLU VXV Dl QD& b Orlu Wi d R
2XU VXVWDLQDEOH SURJUDPV DUH

SXUSRVH EXLOW WR ﬁQOq_Gﬁ HZY WV OHGOLQH}

FXVWRPHU QHHGYV F
HITLFLHQFLHYV DFURVNQBN)KW‘LFV&S@/@F\UP GHVLJ
FKDLQ UHGXFLQJ ZDMAWW RSWEPGIH VXUJLFDO LQY .

ORZHULQJ FRVWYV $W \WKH> g:fﬁ%*xwga%%;ﬁ

ZH FRQVLGHU ZD\V WDFWLRQDEOH LOVLIKWY LOW.
HQYLURQPHQWDO LPFRQVLVWHQWO\ : FU X QXSG

o JUHFRPPHQGYV DGMXVWPHQWYV
D KHDOWK L%\UL OHIH HIFHVV LWHPV LQFUHDVLQJ

XW ZDV%H ORZHU FRVWV DQG LPSURYH
%%I:H{PWA.&QDO HITLFLHQF\ ZKLFK LV HVSHFLDOO\
EOH IRU IDFLOLWLHY SHUIRUPLQJ WKRXVDQGV

XG EDVHG VXU
WDUG PDQDJHPHRW BYEIVkE¥FDFK \HDU

ﬂH(“ WR IITHGXFH 7DVWH

/JRRNLQJ DKHCOHGCVHHMV WR

HQKDQFH RXU SODWIRUP WR GHOLYHU GHHSHU
DQDO\WLFV EU DQG VPDIODMBUOLW\
UHFRPPHQGDWLRQV@HPSRZHULQJ VXUJLFDO
(WHDPV WR PDNH HYHQ PRUH LQIRUPHG PRUH

v VXVWDLQDEOH GHFLVLRQV WKDW VXSSRUW ERWK

SDWLHQW FDUH DQG HQYLURQPHQWDO UHVSRQVLELOLW\

3D/IH

~

VXVWDLQ'KDEIREUV\S\UR(RU VKLIWLQJ VXSSOLHYV IURPIURSHQY WR UKROGY

DQG SURJUKWHYWH SRVVLEOH

ZH DLP WR KHOS RXU SDUWQHUYV
DFKLHYH ERWK FOLQLFDO DQG
HQYLURQPHQWDO SURJUHVYV

3ODVWLF DQG 5HFRQVWUXFWLYH 6XUJHU\ *OREDQ 2SHQ

QWHUYHQW.I

6LQJOH XVH LQVWUXPHQW UHF\FOLQJ

2XU LQVWUXPHQW UHF\FOLQJ SURJUDP
RITHUV FXVWRPHUV D PRUH VXVWDLQDEOH
DOWHUQDWLYH IRU GLVSRVLQJ RI VLQJOH XVH
VXUJLFDO LQVWUXPHQWY OLNH IRUFHSV DQG
VFLVVRUV OHGOLQHUV &HQWXULRQ 3URJUDP
VHHNV WR UHGXFH UHJXODWHG PHGLFDO ZDVWH
DQG DVVRFLDWHG GLVSRVDO FRVWV 7KURXJK
WKH SURJUDP WKHVH LQVWUXPHQWY DUH
FROOHFWHG DQG UHSURFHVVHG GLYHUWLQJ
WKHLU ZDVWH IURP ODQGILOOV :LWK RYHU
LOVWUXPHQWY UHSURFHVVHG LQ
) < WKLV LQLWLDWLYH QRW RQO\ VXSSRUWYV
HQYLURQPHQWDO UHVSRQVLELOLW\ EXW DOVR
KHOSV KHDOWKFDUH IDFLOLWLHY ORZHU
RSHUDWLRQDO H[SHQVHY DQG PHHW WKHLU
VXVWDLQDELOLW\ JRDOV

IEADAONIT N ZFDPOR M AWHIR XN G B/ HEVW\ VW H P D W QEV B HIYIHHAN | dQWQWRBMH_(RXQFD—{BWD_BDBBEEGWHU

,QFHQWLYL]LQJ HQYLURQPHQWDO VXVWDLQDELOLlN\/\/l\/FP‘Rl\/\/XKIFIFFﬂDFFKHTTm’\/(P(lFlﬁHR“’DWUIWNFF‘Q)WHR’:\D&)HYHO




REAL IR OM\PIHEIOND © RN EXRMV

SHV SR QVIREXUHDHARW

5H1IHZDO 5H1HZDOUV GHYLFH UHSURFHVVLQJ ZRUN LV QRW

OHGOLQHUV 5H1HZDO SURJUDBXXNVpOFRY B YIFAWRBRWHILF SULRULW\ IRU
RI REHHS LQUHHIBISVQJ KHDOWKEGRAKHPHDUHR GHHSON LOQYHVWHG LQ HISDQGLQJ

SURYLGHUV DGYDQFH WKHLU WVWBPiﬁEQ%?W\P§QSWV Q ZH LQWURGXFHG
%\ UHSURFHVVLQJ KLJK YDoXU-@HZ oYk WKN
GHYLEHYHZADGINY WR H{WHQGRPKED Fhe  WR JLYH RXU FXVWRPHUV HYHQ PRUH
FULWLFDO HTXLSPHQW DQG HODEFOHVKRA- MY WRBIRGXFH ZDVWH DFURVV D
KHDOWK VYW HED VWS O et ol URDGHU UDQJH RI' FOLQLFDO DUHDV 7KLV H[SDQVLRQ
PDLQWDLQLQJ WKH KLIKHVW VWL?\%'(EWO’GF\*/XM RDAAWPHQW WR LQRRYDWLRQ DQG WR
DQG TXDOLW PHHWLQJ WKH HYROYLQJ VXVWDLQDELOLW\ QHHGV R
RXU SDUMWQWWORDXGHUNYLQJV YDOXH

'H UHFRJQL]H WKDW KHDOWKFWIHT RUFEEE b @ VREH HOHFWURSKIVLRORJ\ ODE VXFK
DUH XQGHU LQFUHDVLQJ SUHMPETR YR B4 ERGHGYRERFYWLF FDWKHWHUV DQG

HQYLURQPHQWDO LPSDFW DO&%WHRZDRREpRREPHXPDWLRQ GHYLFHYV

SRZHUIXO WRRO LQ WKDWKN‘HROXUQH\
WHDP UH S PRRFUHY WHK® Q %\ LQWHJUDWLQJ 5H1IHZDO LQWR WKHLU VXSSO\

PHGLFDO GHYLFHV WKURXJK WKRALSYR RS p DA VNAPHUV FDQ PDQDJH ZDVWH

IDFLOVXIUMWWLQJ WkDw PRUMN EHRYIE Y BRFSRUWDQWRUHWRHA

HPEUDFLQJ FLUFXODU VROxwJDLQ D WUXVWHG SDUWQHU LQ WKHLU VXVWDLQDELOLWA
DOG ORZHU WKHLU FDUERG I MRXURC WKDW LV DFWLYHO\ ZRUNLQJ RQ
VROXWLROV WKDW GHOLYHU HQYLURQPHQWDO DQG

RSHUDWLRQDO YDOXH

3DJH



OHGOLQH VWULYHV WR PDNH D PHDQLQJIXO LPSDFW RQ RXU HPSOR\HHV
DQG WKH FRPPXQLWLHV ZH VHUYH :H XSKROG WKH KLJKHVW VWDQGDUGYV
RI ZRUNSODFH KHDOWK DQG VDIHW\ IRVWHU HPSOR\HH JURZWK DQG
FRQQHFWLRQ DQG FKDPSLRQ EHORQJLQJ DFURVV WKH RUJDQL]DWLRQ
7KURXJK RXU FRUSRUDWH JLYLQJ DQG YROXQWHHULVP HIIRUWV ZH DOVR
ZRUN WR DGYDQFH KHDOWK HTXLW\ LQ WKH FRPPXQLWLHV ZH VHUYH®
ORFDOO\ DQG JOREDOO\

(PSOR\HH KHDOWK DQG VDIHW\

(PSOR\HH 7HOO EHIQI DQG PHQWDO KHDOWK

[SWWUDEWI Q1 DQd UHWDLQLQJ WDOHQW

(PSOR\HH HQIDIHPHQW
[ernorloiLgs
lerPPXQI W\ HJIDIJHPHQW

[tHDOWKEDUH DEEHVYV DQG DIIRUGDELOLW\

lexssornulilQFoxVLRQ

3D/IH



3D/IH

$W OHGOHEHOLHYH WKDMWULWY WRSLFV
FUHDWLQJ KHDOW K L KA ORRHP KK ROIVWAA ESRIG/RADL WIWNH

V By KHDOWK RI RXU HPSOR\HHV DQG
VWDUWYV ZLWK HPSR%QL"U@%%%@’SFH HQYLURQPHQW
SHRSGHhUH FRPPLWWHG WR

PSPR\H HRSOR\HHYV
IRVWHULQJ D ZRUNS(@@? ﬁKﬁWHGOLQHUV VXFFHVV DQG LW LV RXU
HYHU\ HPSOR\HH |HH@I—M/S\F’2@\|/HELOLW\ WR FXOWLYDWH D JUHDW SODFH WR

YDOXHEBSG D VHQVH RIZEHORQJLQJ
TKURXJK ULJRURXV KAHO QIANQIDI@ GV WR FUHDWH D FXOWXUH
VDIHW\ VWDQGDUGYV ZF’”F-PD'(D’ %gjjﬁinO'HHOV VHHQ IRU WKHLU

R VXSSRUWHG LQ WKHLU ZRUN
GHYHORSPHQW RSSR é_chy/QW FRQQHFWBG ZLWIK WEKHLU

DQG D FXOWXUH RI EH@R@DM@QSJJRZCHWR ZRUN IRU O9FSQLOH

VXSSRUW RXU WHDPV,dp@x &R &bsidekowL woeoH

WKHLU IXO0O SRWHQWLYQJI DQG YROXQWHHU HIIRUWY DUH URRWHG LQ
WKH FRPPXQLWLHYV ZKHUH RXU HPSOR\HHV OLYH

7KLRMRPPLWPHQW H[WHQGV EHXREGZRYYN zpoov

'HLQYHVW LQ WKH FRPPXQLWIHHVO MMHWH) 14 H PRNVIV: B YGVDLINRUGDELOLW\

DQG ZRUWK D IRFXV RO@&EYD@RLEYM SRVLWLYH VWHZDUGY LQ RXU FRPPXQLWLHV
H[SDQGLQJ DFFHVV WR FDUH R SOQEGHYOREFFHYY WR FDUH VXSSRUWLQJ
SRSXODWLRQBUHVVLQJ VRFLDOLWLDWLYHVY WKDW LPBURIYW\KHDOWKFDUH DYDLOD

GHWHUPLQDQWYV RI KHDOWK VXSSRUWLO1 QORFNN
QHFEN

SDUWQHUVKLSY DQG HQJIDJL % :H DUH EXLOGLQJ D VXSSOLHU
WQHWZRUN WKDW UHIOHFWY WKH GLYHUVLW\ RI RXU

FRPPXQLWLHV DQG ZH EHOLHYH WKLV FDQ FUHDWH
PHDQLQJIXO PDUNHW RSSRUWXQLWLHV

‘H DUH SURXG WR FXOWLYDWH DQ HQYLURQPHQW
ZKHUMFOXWIDMHWA DQG HQJDJHPHQW DUH

QRW MXVW SULRULWLHV WKH\ DUH WKH IRXQGDWLRQ RI
KRZ ZH ZRUN DQG KRZ ZH OHDG SRVLWLYH

FKDQJH

VHUYLFH ZH KHOS EXLOG V
FRPPXQLWLHV



3D/IH

6DIHWD ERUH YDOXH BYW.OREDHW PV D YDOXH REWR RXL WXYQWXWHRQ DQG 8 6 DQG OH[LFR
‘H ZRUN WR SURWHFW;\R, UFEE\SQ\AWQ\AHYHU\ LIRO-Q & HOEW XVLQJI ORFDWLRQV FROWSWWOHGOLQH VDIHW\ LV D FRL
: SDUWLFLSDWH LQ WKH DQQXDO 6 *RO

Uv &RUH SURJUDPVQLTH(VJRBKBS/E/\YIHHD\XH )F(QiQFZﬁ (ﬁ'%HUDWH 2XU VDIHW\

RXU HPSOR\HHVY DQG FXVWRPH Q
gD'HW\ ZRUNV EHMIR FKBIE HHBER RBHL oL w) IXOILOOWVRWDFQUHV'BLS[C) R\HH HQJDJHPHQ
D1HW\

DV 2HOO DV WKH KHD'-@W 2XU HPSOR\HHY SO BF R "HWA XU WY RXDWARFXV RQ HPSOR\HH

P
g& B
ZRUNHUV DQG FRPPXQ&LYHMRYo#EkwrowLbo HOXEWROAHAWR G BRE kiR XVikHvw M SWHBW DWLRQV DQG GHOLYHU

VHUYH XVLQJ JXLGD QR dU RRLEHXRXU OHDGHUYXL$MBDW H 5 WR PPYPHY L o oHUV
&RGH RI 6DIHW\ :H KBYKIHW LV IXQGDPHQWDO WR RXU FRPSDQ\ -DVSHU 743VXXDOLW\ 2SHUDWLRQV OHGOLQH ,QGXVWU

H[SHUW (QYLURQPHQWBYY+HDOWK DQG
6DIHW\ WHDP WKDW GHYdFIOR SVicB Q& 2SHUDWLRQV LQ
LPSOHPHQWY RXU VDSW%F@RQEIZLWNKT;IS?(T—ILOURRS%F;HSW(EO +HDOWK
DQG SURFHGXUHV Ol_L[P qR@ﬂHﬁ%@%/]%% LGHQWLILFDWI?RQ DQG
VDIHW\ DQG HPSOR\Hb e QopWVWk 0 3R BHSORKIBVYWR DO O

DFURVY LWV IDFLOLWISHM VDU HXML RQ FHH\QWHU YV

GHPRQVWUDWHG E\ Wlﬁ@ﬁXJK WKLV SURJUDP HPSOR\HHV ZHUH
WR LGHQWLI\ KD]DUGV LQ WKH

z
LPSOHPHQWDWLRQ RYRVQ&MHUH HQFRXUDJHG WR UHSRUW
FRPPLWWHHY DFURV¥pDRoXUBv8/® VLWH OHDGHUV LQ RUGHU WR WDNH TXLEN

GLVWULEXWLRQ QHWZRUMN DRE VHRRXWLRQ

PHHW ORFRDUHPHQWW vy m®e mKURQV ZH IRVWHU D FXOWXUH
ZKHUHYHU ZH RSHUDMHUH VvDIHW\ LVHWSRQRDELDL W\ :H

HPSRZHU WHDPV WR VSHDN XS WDNH DFWLRQ DQG
7KLV DSSURDFK KHOSV XV WRFRQWLQXRXVO\ LPSURYH RXU SUDFWLFHV@EHFDXVH

4&UHDWH VDIH KHDOWK\ HQYSLLth\%'ﬁﬁ%W ER\RRe Rl DQG FRPPXQLWLHV LV QRW MXVW
DQG RIl RXU SURSHUWLHY D SROLF\' LWRWP BLWPIHOHNG

a6WD\ DKHDG RI FRPSOLDQFH UHTXLUHPHQWYV
ZKLOH PHHWLQJ FRPSDQ\ VWDQGDUGYV

a*XLGH LQWHUQDO IDFLOLW\ DXGLWY DQG VDIHW\
SURJUDP UHYLHZV

a*LYH RXU WHDPV WKH ULJKW NQRZOHGJH DQG
WRROV WR ZRUN VDIHO\ DQG VXFFHVVIXOO\



3D/IM

- H XQGHUWW[D)\QCRXU M RISOMHH $VVLVWDQFH 30RGODRRW ($BRSOHPHQWHG DGC

UH DQ LPSRUWDQW SDUW RIKWROWERRDNG :HHOO EHLQJ LQLV
FUHDWH I\’N[KWFHS/DYEN\HQgURYLG VXSSRUW WK U R X JKWRHUD D8 VRIP® O \

H
WKH\ THHO VXSSRUW H fs SRHHUWREER OVOURIUDPY, PEURYV
PHQWDOO\ DQG HPRWHR Q@A O § U RIKDAW BNHU ﬁa@ﬁﬁ@%&;ﬁﬁﬁﬁ'ﬂ%%%

ZKC2 W s WGBS i el
Z PHOWDO KHDAQC
KROLVWLF DSSURDFK MR JbPSORIMHUY £rwK b@emmmpa@fmmw DC

ZHOO EHLQJ )URP PHWQMWDO®PKKHDOWEKG WR YLUWXD G ZYORORNREMUVHWVRBQV
UHVRXUFHVY WR SK\VLEBNO! Z2HPOOQHVRAH HPSO;Q V}_BR%;V%ﬁHI{‘F&JVWHG PHQW
SURJUDPV ZH GHVLJIGRX, VH\F,DDQQ%NFLF;':\’?iFEC?'I\(fF g%;ﬁ; HOLOLFV DFURVYV F
HOHYFIH B EH A R RBBYwwWiIGL w |
EHQHILWY WR UHIOHBEWeHAEH RO LY HUIWK QI 1URPLIHRRYA BB 4 HAPL meDw L R
QHHGV RI RXU JOREDHILRRUNIRDFHDO SODQQLRHYFHKGHBSH RRIGWOH GHGLFD
DOVR KDYH DFFHVV WR +HDGVE&BERJZEKEKK HTXLSSHG OHDC

$FURVV RXU JOREDO RSHUDWERBVLGHWHRNRE WKH FORFN BRDNRIQDIO VYHOSRQVHELOL W\
IOH[LEOH KROLVWLF DSSURDYRRMR Ad EHHW$DO WKHUDSERXQGDULHV QDYLJDWH GLII
WDLORULQJ RITHULQJV E\ FRXQWU\ DQG UHJLRQ ZKLOH DQG SURYLGH PHDQLQJIXO VX
PDLQWDLQLQJ WKH VDPH JRD®R WR FURPRWYRGCGXFHG 6KDUKHRPBVRUROEWBQEXHG NH\ LQL)
HPSOR\HH DFFHVV XSRS MW K tiiks© ROBHARPSUHKHQVLYH SODVWYIRYRPGWEPWHGOLQH &DQDGD
ULJKW:WIFRRQWLQXH WR LQYHY¥WOSY XYVRWUXRGHUVWDQG WKHLRXAD0RQWDBLWHWDDWXK 3UD
VXFK DV PHQWDO KHDOWK VHRUINHHKB b K WKKHPW W kBHRUWHSORMHHUYDKBYRWKBHBIUDP

KHOS RXU SHRSOH WKULYH ERWI LdKl P BWERRRWRV LEYY SHUWREIIOWHGURREDR UHPDLQ
Rl ZRUN DQG UHVRXUFHV GHVLJQHG DURKXOWBY RO GBIM GOV XSS

XQLTXH QHHGYV PHPEHUV

A0HGOLQH (XURSH LQWURGXFH
EDVHG ZHOO EHLQJ SURJUDP
9RLVLQV )UDQFH GXUL®J
RITHUV HPSOR\HHV WKH FKDQ|
GDQFLQJ \RJD DQG ER[LQJ D\
WD\LQJ ERWK SK\VLFDOO\ DQ
KHDOWK\



$W OHGOLQH ZH EHORAMHMAK[PAHI UHFRIQLIHV RXU LQFOXVLYH

QG SUDFWLFHV IRU /*%74 HPSOR\HHV
HPSRZHULQJ RXU SH%—%%HHF"D %DPHG WR JRUEHVU $PHULFDUV

HVVHQWLDO WR GULYluQw /b@JQRP PWHUR @oc %HFENHUUV 7RS
DQG GHOLYHULQJ RQ3‘RD)(:UVWV|BVWLL'\R +HDOWKFDUH 7KHVH

2XU FXOMVHVYHHPSOR\ Qg EQV UHIOHFW PRUH WKDQ MXVW DFFRODGHYV

U OLHI WKDW ZKHQ ZH LQYHVW LQ
IUHHGRP WR DFW VRGY BN R Yo WKHO RXU ExXVLONVY RXU

DQG OHDG PHDQLQJIXEPPXEDVWQIHDABEQVKH IXWXUH RI KHDOWKFDUH

DSSURDFK WKDW FR WL XHV WR
WPHQW WR FRQWLQXLQJ HGXFDWLRQ DQG

DWWUDFW YHUVDWL YH |R§ QW IRU RXU HPSOR\HHV LV UHIOHFWHG LQ
SHUIRUPLQJ WDOHQWH &xGbpb Hd_LQILB\MLFYH\VDURXQG WKH ZRUOG

RXU UHSXWDWLRQ DV, ® @sH&S RN dlLoHe wubLoLqs

FKRLFH VHVVLRQV LQ WR VXSSRUW HPSOR\HH
JURZWK DQG GHYHORSPHQW LQFOXGLQJ

‘HUUH GHHSO\ IRFXVHG RQ KHOY.DWROKRY SHEYRIHWY WUDLQLQJ IRU DOO

JURZ $FURVV RXU JOREDO RSHUNWPYEVYILRUF %g%@@mgng RQ LQFOXVLYH

LQ FOHDU FDUHHU SDWKYV 10 REDRCHYYIGBWRR
RSSRUWXQLWLHY DQG SHUVR® MO HB SEHH HPECRFRHBW FRPSOHWHG RYHU

SODQV 7KHVH HIIRUWY DUH SOKRWWM Bl EQHRDEHIRI H[FOXGLQJ LQ SHUVRQ
JOREDO VWUDWHJI\ WR FUHDW K BbDAWK &RBFUDARMYH+6( WUDLQLQJ DV SDUW RI

SHRSOH IHHO YDOXHG VXSSRLR/%MGR@(%B;LIQF‘SLFQZYH'U%PHQW LQ SURIHVVLRQDO
WR WKULYH GHYHORSPHQW

4,0 &DQDGD RXU WDOHQW DFTXLVLWLRQ WHDP EXLOW
2XU WHDP FRQGXFWHG ZRUN LPWURW®R FHRQDEHDHVLRQV ZLWK WRS 0%$ SURJUDPV
XV WRWURM@XFMHU\ UDQJHV LQ D@@F@EGM@E4XHHQUV 6PLWK 6FKRRO RI %XVLQHVYV
OLVWLQJV WR SURPRWH WUDQVBBUYHYMBFEYEELEKXEMKRRY RI %XVLQHVV DQG WKH
HDUO\ 7KLV JLYHV HPSOR\BRYYFUHMWH RI 7TRURQWRUV SRWPDQ 6FKRRO RI
FODULW\ LQWR KRZ FRPSHQVDW?_% IHY RQWLHR SRR I ZLWK IXWXUH OHDGHUV

DQG KRZ WKH\ FDQ JURZ zLWKLEQ WRROWKFDUH LQQRYDWLRQ

RUJDQLIDWLRQ 7KHVH UHFIQUUWWLRRY EHOLHI WKDW
SHRSOH ZH VWUHQJWKHQ

QYHV
$GGLWLRQDOO\ OHGOLQH GR E/I;i\%( L>'|<-'(§J%£ggpx(3LWLHv DQG WKH IXWXUH

WR SURPRWH IDLUQHVYV DQG
ZRUNSODFH HDUQLQQDWAHR
+XPDQ 5LJKWV &DPSDLJQ V &RUSRUDWH (TXDOLW\

3D/IH



3D/IH

(PSOR\HH HQJ DVHPH%WRXJK RXU SXOVH VXUYH\V(EZ8 GHRGEBYRVFWRWLRQ ZHF
FLLLE ZRUNSODE Voo W
HVVHQWLDO WR 01O GEUNHN SN, Lol SEREEAPTATt sy
'H KDYH EXLOW D UREROCW U HRGE D Nepw Ly Hy BN ;
HUBYREGR FW({PD]JHG FROQHFW!
V\VWHP WR FDSWXUHOHNYWWOHWRYYHMY SURYLGH YDOXDEOH LQIRUPDWL %

L RPHQWYV LQ RX S HN LU, DU HH
PQE PONH SHRSOH THIE SIS 2w nxb wils gl oo
JDLQ XVHIXO SHUVSHFWLYHV H . .
KLV LoFoxsHY 1x00 e som ik RasRanHal numow vwo JR BLVEN A bt o

VXUV HYHUL RACKBL I BLE QIR x U g H GHGLFDWLRQ DQG @ FKLHRKPWE
VXUYH\V DW NH\ F D UMKHY I VORIR/GAR Q H V LUV WP DOO WHH (8 v 2h
JLyn xv JHpo WEPH LOVLIKW, O WR U1 MSRDIWER OV /HDGRUYVKES WHRAPAR wrrN SODF!
HISHULHQFH DQG KHOS XV LGHRYHADDRIU ROAYVIEVZLWK WiHLY 19 RERRY Ko A AR B B ¥wy R
FKDOOHQJHV HDUO WR IRUP DQ 2EHUDWIHDRVFK oy \wHULQJ D XQLILHG FXOWXU
IRFXVHV_ RQ RSHUDWLRQV UHQPWHE, LYHY VXFK

ORUH WKDQ MXVW FROOHFWLGY w@ﬁg@mw D0 R R P H o TN 4 BOSR T ER @Y

LW@XVLQJ ZKDW ZH OHDUQ WRHMKPASK S8 MMPBIMAH QW O\ oW H ‘
SROLFLHV DQG SUDFWLFHV WXRWHBIREFNOZEBMY I WK H H%&agﬁﬁ%%” Vl\gl\é\?vféé’\guuHHLglKRDu
PDWWHUY PRVW WR RXU SHRYQ MUY KRG SURDP 55 (30 %Y PRy e REUHLOIRY
RXU WHDPV WKDW WKHLU SHUBFRKYE- SV ISV kKHDOoOWK Rge YD v ERKERMLRUV. L L ER
SURJURVY DQG WKDW WKHLU MWK WHAF FHPBORIGRY IR GLYSOBIRQG 4 wKH IRXQGDW!

K
WUXO\ PDWWHUYV SURPRWBIODWXG VDIH ZRUN SUBRWLEHEY e
SRRl et N

UHFHLYH SRLQWV LQ WKH UH |
,Q ZH FRQGXFWHG RXU EIlsRREWDP F "8BEFFuXxH RYHU \E%%&&égg&%ﬁgwlﬁum D EXO

L

(PSOR\HH (QJDJHPHQW 6XUYHIo PRIV ¥ ARYMDULRXV UHZD UGV AXD Qi WR
RW RYh ULQGLYLGKX
VP2 D SDUWLFLSDWLRQ UDWHBEOR\HHY EXW DOVR FXOWL&IYDWHQDQ HQY

SHRSOH IHHO HPSRZHUHG YDO
WR GULYH PHDQLQJIXO LPSDFW
WKH IXWXUH

Ty

IIun
GO



2XU FXGRWEHBRQJL QPRRVWLQJ LPSDFW DFURVV RXU FRPSDQ\

+ RXUFHV DQG 7DOHQW
VWUHQJWKHQV RXU \&%%?HVH(Q@' HDPV ZRUN WR FUHDWH DQ
HQKDQFHV KRZ ZH ZRy¢N.WBIHHW KB jHQHUDWHY FROODERUDWLRQ DQG
WR VHUYH RXU FXVWRHFVHUW E+ [R¥FXMDJIBRQ WKUHH VSHFLILF IDFWRUYV

ZRUNIRUFH ZLWK D YDWWHRWIYNRAODIWK WKH BORVLQHVV
SHUVSHFWLYHYVY DQG HPSHUYHHSPRWH HQIDIJHPHQW DQG

K H GLQJ H[SHULHQFH IRU
KHOSV XV EHWWHU XJGERInBa ECwWRRACH °
QHHGV RI WKH SHRS()HU DE%)S?VHF P Q HTXDO RSSRUWXQLW\
FRPPXQLWLHV ZH VXé%’d% DQ'\‘\,}_BQMF\ LQ RXU WDOHQW UHYLHZ
FRPPLWWHG WR FUHDSWEREHVUHEQ VR HPSOR\HHV FOHDUO\ XQGHUVWDQG
HQYLURQPHQW ZKHUHWKM FXUUHQW VWDQGLQJ DQG WKH VWHSV QHHGHG
HPSOR\HH FDQ JURZ DYGVR* PRe PEYDQFH
FROQWULEXWH WR RXUYRPEHWGEERYWLHOR (AP QR\HH SHVRXUFH

*URXSV (5*V ZKLFK DUH RSHQ WR DOO
OR\HHV DQG HQJDJLQJ DOO DW OHGOLQH WR

EHHWXSSRUWHG FRQQHF\/QE' WH D KHDOWKLHU PRUH LQFOXVLYH ZRUNSODFH
‘H EHOLHYH SHRSOH SHUIRUP Py WKIRGHEHVW ZKHQ
WKH\ IHHO WKH\ EHORQJ@ZKHQ WKH\ DUH VHHQ IRU
WKHLU FRQWULEXWLRQV VXSSRUMHENIUD WK HLAY L PSHUDWLYHY DUH VXSSRUWHG E\
GHYHORSPHQW DQG FRQQHFWHG HWKDWKIWODQDIHPHQW SUDFWLFHV WKDW
FROOHDJXHV $W OHGOLQH RWpQOXFEHYXR A IPIWYRBYURIHVVLRQDO WUDLQLQJ DQG
RI HQJDJHPHQW DQG WKHUHIRWHD k&b W WD ® ) IHPEOR\HH HQIJDIJHPHQW

RI SHUIRUPDQFH LV DQ HPSORIHWLUHWO¥RY D
VHQVH Rl EHORQJLQJ )RU XV LW LV D EXVLQHVV DQG

FXOWXUDO LPSHUDWLYH 2XU OHDGHUVKLS WHDP
UHLQIRUFHVY WKLV E\ IRVWHULQJ D FXOWXUH URRWHG LQ
LOQFOXVLRQ SURYLGLQJ DFFHVV WR WKH WRROV DQG
UHVRXUFHV SHRSOH QHHG WR WKULYH DQG
HQFRXUDJLQJ DOO SHUVSHFWLYHVY WKDW KHOS GULYH
VWURQJHU RXWFRPHV IRU RXU FXVWRPHUY DQG RXU
EXVLQHVYV

3D/IM

OHGOLQH &XPEKIHV

*OREDO ZRUNIRUFH JHQGHU

OHGOLQH KDV KLVWRULFDOO\ L
JHQGHU GDWD E\ XWLOL]JLQJ LC
GXULQJH®PBIHH RQERDUGLQJ DC
VXSSOHPHQWLQJ WKLV GDWD Z
JHQGHU LGHQWLW)\ ZKHUH DYDI|
UHIOHFWV WKLV FRPELQDWLRQ

*OREDO ZRUNIRUFH J

)HPDOH

ODOH

QIR QRW FROOHFWHG
SUHIHU QRW WR S YLGH

OHGOLQHUV GDWD FROOHFWLRQ SURFHVV LQFOXGHV VHOI LGHQWLILFDWLRQ ZKLFK DWWHPSWV WR FROOHFW QRQ ELQDU\ GDWD 7KH QXPEHU RI UHVSRQVHV LQ LV FXUUHQWO\



(PSOR\HN BXUWHRXSV

OHGOLHABDOR\HH UHVRXUFH JURXSV (5*V

FRQWLQXH WR VWUHQJWKHQ RXU FRPSDQ\ FXOWXUH
DQG ZRUNSODFH E\ FUHDWLQJ VSDFHV IRU VKDUHG
H[SHULHQFHV SURPRWLQJ DZDUHQHVV DQG
IRVWHULQJ D VXSSRUWLYH HQYLURQPHQW
OHPEHUVKLS LV RSHQ WR HYHU\RQH UHJDUGOHVV

RI LGHQWLW)\ $0OLJQHG ZLWK OHGOLQHUV PLVVLRQ DQG
YDOXHV WKHVH JURXSV RIIHU D XQLTXH VHWWLQJ IRU
HPSOR\HHV DFURVV ORFDWLRQV WR FRQQHFW OLVWHQ
WR DQG OHDUQ IURP RWKHUV ZLWK VLPLODU RU
GLIIHUHQW EDFNJURXQGV WKDQ WKHLU RZQ (5*V

KHOS VXSSRUW RXU FXOWXUH RI EHORQJLQJ E\
SURPRWLQJ DZDUHQHVV DQG XQLW\

OHGOLQH®BW V3+YHMUH RRPSDQ

VERQVRUHG ZLWK H[HFXWLYH OHDGHUVKLS WHDP
VXSSRUW DQG LQFOXGH WKH $VLDQ 3DFLILF
$PHULFD@®I3*WKH %ODFN (PSOR\HH

1IHWZRUN %(1 WKH 'LVDELOLW\ $ZDUHQHVV
$FWLRQ $OOLDQFH '$$$ $ /DWLQ[ OHGOLQH
$O0OLDQFH $/0$ WKH OHGOLQH 9HWHUDQ
(QJDJHPHQW 7HDP 09(7 35,60 IRUPHUO\
/*%74 (5DQ@WKH :RPHQUV (PSOR\HH

5HVRXUFH *URXS :(5*

3D/IM

 QFOXBDGHUVKLS (0(5*( MQWRUVKLS

OHGOLQH 8 6 FXUUHQWO\ RIIHIB*WZRIEOSWQRQVSIRUPHQWRU
%HORQJLQJ DQG ,QFOXVLRQ WRQWQRXHVRW RO H PSDHIG/ WK UR X
ZLWRUH WKDQ OHDGHUV KD ® GQLVFRES®H HMR-EC R\WRYH U
DW OHDVW RQH WUDLQLQJ RQ % HORRRUGH® ®BE&XUV RI PHQW
,QFOXVLRQ VIK(FHQFOXVLYH /MWXGHIWRKLEDP FRQWLQXHV WR
BHULHV GHVLJQHG IRU HPSORWHVRLDW W@ G IPRHIQMMAMRIIU W L F |
OHYHO DQG DERYH IRFXVHV RQVSWWRR ERUQHOOVY RI EHLQJ
VDIHW\ HPEUDFLQJ GLIIHUHQFWR/I B RRM/OHEHYB RSP HQW
VHQVH RI EAHRRQIBBOXVLYH RSSRUWXQLWLHYV DQG JDLQLQJ
PDQDJHU WUDLQLQJ ZDV LQWGRBREM & U RMKELRAWKIDRVK H O S V
WLPH SHRSOHSPDQLFLBYWLQUWQHRKWKHQ RXU FXOWXUH RI
OHGOLQH ODQDJHPHQW (VV HQV)IFIDOMNGSRIRILLFRRROMD X QFKHG |
ZLWK D VLPLODU WRSLFDO IRFMNQ WRWORIEHSURRUDP IRU OHC
GLIIHUHQW OHY HODKRII FORDSFHMIVALIU Q FRKRUW JLYLQJ SDVW
ERWK WUDLQLQJ SURJUDPV L% DVWRVHFIXSSQOWMD &/HBVRS SR UW X
ZLWK WKH VNLOOV DQG WRROYHQ@BF BHWHORBR G VND YOV E\ |
LQFOXVLYH HQYLURQPHQWYV IRXUWKHL®\ WEDAWWQGWHUQV
SRVLWLYHO\ LQIOXHQFH WKH RYHUDOO HPSOR\HH
H[SHULHQFH 7RIJHWKHU WKHVH HIIRUWV UH
DQG RQJRLQJ FRPPLWPHQW WR
([SDQGIDPLO\ IRUPLQJ EHRUWNS®DFH ZKHUH HYHU\ HPSC

.Q OHGOLQH H[SDQGHG LWV @Ve! BHEHARRALQJ VXSSRUI
RITHULQJV WR DGG LQFOXVLYH RPUMRFRAMLE H E Pl WwV DQ
IRUPLQJ EHQHILWY WRKRXJK YYRHAQKQI WR PHQWRUVKLS DG
LQFOXGHV FRPSUHKHQVLYH WYRBWY HEW FRMILQYSH WR LQY
OHYHUDJLQJ WKH oDWHVW wWKOYREWHHRIWEEQ RXU FXOW
WUHDWPHQWY DFFHVV WR KLLKCEXDEEWO ¥ EXLOG PHD
WKURXJK D SUHPLHU QHWZRURN-RRWURALYS RYIDQRLIDWLRQ 71
VSHFLDOLVWY DQG SHUVRQDPRPHP RPRIWERYKRXU PLVVLRC
VXSSRUW DQG JXLGDQFH IURBEXUTGPLHSWHEH W LUGRPLQ D S

&DUH $GYRFDWHYV HPSOR\HHV FDQ WKULYH SHUV
SURIHVVLRQDOO\



2XU FRPPXQLW\ HQJ[ﬁ\]J}El(F))H: WR@ @RQV YROXQWHHULVP DFFHVV WR

HOV RU OHDGHUVKLS
VXSSRUW LQLWLDWL)Q V WLPH OHGOLQH $XVWUDOLD

RQ WKH FRPPXQLWLH\/\X( KLﬁ'i/\MH |R>%(J DVVLRQ SURMHFWY LQFOXGLQJ
HPSOR\HHYV OLYH DQ@FZGRQRNDWLRQV IRU )RRGEDQN $XVWUDOLD ,Q

W J G DQG WRLOHWULHV ZHUH
TKURXJK VWUDWHJLF b% %@% Fl_t D SDEFNLQJ GD\ VDZ RYHU
SDUWQHUVKLSV DQGNQ é GULQNV SDFNHG DQG GLVWULEXWHG
YROXQWHHULVP ZH KHOS

VWUHQJIJWKHQ KHDOWKRRYHWE¥WHPNM QV

ZKHUH WKH\UUH QHHgKH& FHRWWwoHUV ZLWK 'LUHFW 5HOLHI D JOREDO
KXPDQLWDULDQ DLG RUJDQL]DWLRQ WR GHOLYHU

‘H GRQDWH HVVHQWLDO PHGLPDOSBX ¥ S K QWMVMHEAIPHGLFDO SURGXFWYV WR

RXU WLPH DQG H[SHUWLVH DRGECHRYPRERGDWI ZR®K DURXQG WKH ZRUOG

ORFDO RUJDQL]DWLRQV WR LPRURXHKDWKHY\RRRLQJ FROODERUDWLRQ 'LUHFW

YXOQHUDEOH SRSXODWLRQV s dIWH HUHOWVVHQVXUH WKDW RXU GRQDWHG VXSSOLHV

GHOLYHULQJ FULWLFDO UHVRXWHHY RRPOPKHQOGWRHVWIDFLQJ XUJHQW KHDOWK

KHOSLQJ KDQG ZH OLVWHQ ZFRDYEKEYKHVPESXHHWR GLVHDVH SRYHUW\ RU GLVDVWHU

VWD\ FRPPLWWHG@EHFDXVH LPSURYLQJ DFFHVV WR

FDUH WDNHV PRUH WKDQ JRRGHGOW g QWAL RFRY P X WANHIYIDIHPHQW HIIRUWY DUH

SHRSOH ZKR FDUH GHHSO\ DQM RRWWMEROGFMHDQLQJIIXO SDUWQHUVKLSY HPSOR\HH
GULYHQ LQLWLDWLYHVY DQG WDUJHWHG VXSSRUW IRU

9ROXQWHHULVP YXOQHUDEOH SRSXODWLRQV %\ FRPELQLQJ

'H HPSRZHU RXU HPSOR\HHV WROPHAWHHULVP VWUDWHJILF QRQSURILW

GLIIHUHQFH WKURXJK KHDOWKRRBORBHEDWREY DQRG JOREDO SURGXFW GRQDWLRQV
YROXQWHHU SURJUDPV WKDWVKEQRORESP @RZRYNY WR VWUHQIWKHQ KHDOWKFDUH
FRPSDQ\ YDOXHV :RUNLQJ FORVWHPY RXCOFFHRYH DFFHVV WR FDUH ZKHUH LWUV
WHDPV DQG SDUWQHUV zZH IREXNCHE RRYW peptE! LQLWLDWLYHV UHIOHFW D KDQGV

RSSRUWXQLWLHV WKDW PDWWRU $PRR/IN W f dyHUHG DSSURDFK WKDW FUHDWH
FRPPXQLWLHV ZH VHUYH ODVWLQJ SRVLWLYH LPSDFW LQ WKH FRPPXQLWLHYV

OHGOLQH VHUYHYV

,Q $XVWUDOLD RXU &KDULW\ 9ROXQWHHU
&RPPLWWHH ODXQFKHG WKH 3DVVLRQ 3URMHFWYV
BURJUDP LQ -XO\ 7KLV SURJUDP LV

GHVLIJQHG WR HPSRZHU HPSOR\HHV ZKR ZRXOG
OLNH WR KHOS D UHJLVWHUHG FKDULW\ WKH\ DUH
SDVVLRQDWH DERXW WKURXJK ILQDQFLDO VXSSRUW

3D/IH

SROXQWHHU RI WKH \HI

‘H DUH SURXG WR UHFRJQL]
OHGOLQHUV 9ROXQWHHU
KRQRU SUHVHQWHG E\ RXU
FHOHEUDWH H[FHSWLRQDO °
LPSDFW (PSOR\HHV HOLJLE
DPRQJ WKH WRS RI YROX:
VHUYLFH KRXUV ORJJHG LQ
SODWIRUP DQG OHHUD H[HF
VWDQGDUG ,Q VKH GHG

KRXUV WR VHYHUDO RUJD
*LYH1.LQG D QRQSURILW RU
UHGLVWULEXWHV VXUSOXYV
+HU FRPPLWPHQW QRW RQO
FRPPXQLWLHV LQ QHHG EXW
ZDVWH UHGXFWLRQ E\ GLYH
IURP ODOGILOOV



&KDULWDEOH JLYLQJ 4,0 &DQDGD ZH VXSSRUWHG KHDOWKFDUH UHODWHG
$W OHGOLQH JLYLQJ EDFN LV SDBW RG ZKRQDMWEHGBH/ XSSOLHV WR +HDOWK 3DUWQHUYV
6XSSRUWLQJ YXOQHUDEOH FRROXNHMUQIDWLRYDO &DQDGD +3,& DQ RUJDQL]DWLRQ
HPEHGGHG LQ RXU SURJUDPUVWIOX HFR BMGEWR LPSURYH KHDOWK RXWFRPHV IRU
UHIOHFWHG LQ WKH zD\ ZH RSHKEBb@WHUHEURQE WAEHOLHV LQ YXOQHUDEOH

JOREH :H EHOLHYH FRUSRUDWHBRYSRYYHYLoLw

PHDQV WDNLQJ DFWLRQ ZKHUH @ WIWYWRGHHGHGALRMWDJIDLQ UDQ LWV DQQXDO

DQG ZH HPSRZHU RXU WHDPV VER HODMVD/G RR@AKHU DZDUHQHVV FDPSDLJQ
FRPSDVVLRQ SXUSRVH DQG LPROOFSRUAXHGHES RXU ([DP *ORYH GLYLVLRQ ,Q

RXU *OREDO &KDULWDEOH 'RQDWLRKNLBRQLMLDWLYH FDMKHG €

XSKROG KLJK VWDQGDUGYV RI WWREAWEIRAM AL Wty R QDA FIEHMELRQDO €

DQG HTXLW\ LQ HYHU\ LQLWLDWLY Mgrk ARvkiRFHY JRXQGDWLRQ

ILQDQFLDO RU LQ NLQG

2XU FKDULWDEOH SURJUDPVY DUH DFWLYH DFURVYV
PDQ\ RI RXU JOREDO RIILFHVY HDFK WDLORUHG WR
DGGUHVV ORFDO FKDOOHQJHV ZKLOH DGYDQFLQJ RXU
VKDUHG PLVVLRQ RI KHDOWK HTXLW\ DQG

FRPPXQLW\ ZHOO EHLQJ

a,Q -DSDQ IROORZLQJ WKH GHYDVWDWLQJ -DQXDU\
HDUWKTXDNH LQ WKH 1RWR 3HQLQVXOD
OHGOLQH UHVSRQGHG LPPHGLDWHO\ E\
GRQDWLYFUXE VOWNN\ MDFNHWYV
DQG LVRODWLRQ JRZQV WR WZR ORFDO
KRVSLWDOV KHOSLQJ WR VXSSRUW WKH FRQWLQXLW\
Rl FDUH GXULQJ D FULWLFDO WLPH

4,0 ,QGLD RXU WHDP IRFXVHG RQ HGXFDWLRQDO
HTXLW\ GRQOWIWRSY WR VHYHQ 1*2V
LQ 3XQH DQG VSRQVRULQJ D PRELOH OHDUQLQJ
EXV HTXLSSHG ZLWK HGXFDWLRQDO PDWHULDOV WR
SURPRWH OLWHUDF\ DPRQJ FKLOGUHQ DJHG WR

3D/IM



3D/IH

$FFHVV WR FDUH WKURXJK GLVDVWH

$W OHGOLQH ZH IRFXY2RWREHIKHQ +XUULFDQH +BWHIEOLQH VXSSRUWLQJ FRP
H[SDQGLQJ DFFHVYV V\EQ p&/v\\ﬂ%p@\ﬁyl_gag%ﬁ&nuwo&@mm ZH RSHUDWH 2XU

WR R/QR QY HDUBG WILY HBRU HIILFLH
EHFDXVH ZH EHOLHYIFI[é‘b\SHLUl\lR;Q\J'WULEXWLRQ QIRW ZLFPLSND V@ GHAIHDEEQUDQIVX V. W R
GHVHUYRSSRKMWXR |_QN_(\>(H|+|W ZH UHURXWHG GHOLYHAREEE\DULRQQBGQOGDPDUHGVR WK |

HWR LOQOFUHPRWWSSRUWXQLWLHYV IRU
D KHDOWKLHU OLIH W RYLGHUV WR FRQWLQXH FDULQJ IRU

UHVSRQVLELOLW\ LVQ V XW LQWH U UKSRLIGRR HYKIL @ BDQ Y MWUM X V VD
SURJUDP LWUV HPEI—bG/(zBsHsG\ EIQJIJQRJZIVSRQVH LBV G B @ LIF W HGH PAWM DR RQ W UD

ZH RSHUDWH HYHU\ G?Bl){ P$\FVUJ|PQ\/W/R VXSSRUW FRPRXQWRIHVPDEXDQ@ HZAHIHW R XV H
RSHUDWLRQV 7KHLU ZRUN GHF

\ Vv

WKH JOREH RXU WHOPV WORRA'DFWLRQ [0y woEoH o ki URWWYR

WR FORVH JDSV LQ FRUWHcDR o WX S& &KW MU L QG IFwn W A D QU A BERMDORRE KRS VW

XQGHUVHUYHG FRP P XBSISWUHM RRIQGQILERWEELD O MRPPKQLW\ KHDOWK LQLWLDWL
NLQG GRQDRVORGVO QRQSURIRWHUD\W QR PDWLR[FHOOHQFH

7KLV FRPPLWPHOW WR EDUH EIWH %v )é(ég JURXQG WR SURYLGH DFFHVV WR
ORQJ WHUP LQLWLDWLYHV L WQ&%E V HUWWLE [V DIQOE- S QRIS DRVBVUHD G L ¢
\f('%g ﬁH@N\G@LQQGﬂH@WKQ@MVDwe VWU
KDUQHVVHG LQ FULWLFDO PR HU QHHRXURL @IUBNWHEFWXUH GHF
EXLOG D PRUH UHVLOLHQW HT
FRQEBIL QL LY oy Wl JOREDO GVRUXSWIHQW ORFDO QHHGYV
IOHHW WR DGDSW TXLFNO\ :H UHURXWH RUGHUYV

ES\H/EZSV\:(HR']QO:Z"ngH*?VW\?;g GHG LW 7HKHWSBQGWQ@HUW®LBQYG FRPSDV
9 KH\g xu LPSDFWPEDMIWE G WHKBIORMKIORDOHQ JH %\ F
FRPPXQLWLHV UHVSRQG WR FUQG)[RWURE}WKLLHSIVV\DQIWLQQRYD\
KHDOWKFDUH GLVUXSWLRQV HFEKFD/\LQ LPIR HDG PDWRI BD[ES® QG RXU
GLVWULEXWLRQ QHWZRUN DQEH
LQIUDVWUXFWXUH LV FRPSURRLNI VIVWHP IRU DOO
KHW }?HB%{?EB&\Q/ KEPWkR opwxubo cLvDvwHUV
OHGOLQH OHYHUDJHV LWV H[WHQVLYH LQYHQWRU\
IOH[LEOH GLVWULEXWLRQ QHWZRUN DQG OHG7UDQV
VHFXUH DGGLWLRQDO VXSSOLHV DQG PDLQWDLQ WKH
IORZ Rl FULWLFDO SURGXFWYV



$W OHGOLQH ZHUUH BRXWHEYH®FOXVLRQ PDWWHUYV
HYDOXDWLQJ KRZ ZH7YHEX$$PIRIX QFOXVLRQ 3URJUDP ZLOO KHOS

FXVWRPHUV ZKLFK LYEBRBEHV KRZ

ZH VRXUFH 6WDUWL‘3&UHDWH QHZ RSSRUWXCLWLHV IRU SDUWQHUVKLS

- DOG PHHW HYROYLOJ FXVWRPHU HISHFWDWLEQYV
ZHUUH SURXG WR RIILEESOON U BRAEEN [ Q

WKH 8XSSOLHU \ QF O XLRSEISURIARL 1L/ Lok ™ ©

6,3 D VPDUWHU PRUH YWHBWH IS wkurxik iunvk wkLontes beo
DSSURDFK WR SURFX WH#H @v¢ o\Wik DWW H v

FUHDWHY RSSRUWXQ4WkdiNs bREbO LPSDFW WKDW VWUHQJIWKHQV ERWK
OHGOLQH WR ZRUN ZLWRPYXFSHYLOPE WXU EXVLQHVV
Rl YDULRXV VL]JHV DQG
EDFNJURXQ)FVGHVLIQKHGEBWWRS ZLOO LQFOXGH
EXLOG D VWURQJHU "RBEIHRIYAHNVALOP HYRWLCH RSSRUWXQLWLHV IRU
VXSSO\ FKDLQ WKDWakpOS ¥YoR \ELMPOYPQWDIHG EXVLQHVVHYV
RXU FXVWRPHUV JURZHUWLIOH KD DQG VWDWH UHFRJQL]HG
SURJUDP IRUPDOO\ OD*R\@FFU@HL\YHNQHJ 8% %(3
LWV IRXQGDWLRQOSZRBQOQGPWEIFUDVHY DQG PLVVLRQ GULYHQ
WKURXJK LPSDFWIXgPRHPWLRQY
UHODWLRQVKLSV WKDRW b RRBROOA AOUDINKHGI vXSSOLHUV QRW WR

WKH SRZHU RI LQFOX&tYYHPYFROXY FRQ(gVJ(H EDVLV RI UDFH VH[ RU DQ}\
RWKHU OHJDOO\ SURWHFWHG FKDUDFWHULVWLF RU
VWDWXV 2XU JRDO LV WR FUHDWH HTXLWDEOH DFFHVV
WR RSSRUWXQLW\ DQG WR EXLOG D VXSSO\ FKDLQ WKDW
UHIOHFWV WKH FRPPXQLWLHV ZH VHUYH

3D/IM



OWIRGXF\WHRAHIIVKIS DQG WRENMUMH IR YHURDOBERWH IHVINIHOQFH NDOG KR RIRMPIHTNHDS MR EDMVN 0 G ERP PAOCSSMOHPHQWDUN LQIRUPDWLRQ OHGOLQH ,QGXVWULHV /3 63DIMDLQDEL

6$56% FRQWHQW LQGH]

OHGLFD&PH QW VXSSOLHYVY VWDQGDUG

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH 5HVSRQVH
'"HVFULSWLRQ RI KRZ SULFH LQIRUPDW,_L
e Ry e o %%&%g‘@@@é%@‘gﬁﬁ OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

LF
SU I-I-IQU‘]FHQWDJH FKDQJH LQ ZHLIJKWHG DYHUDJH OLVW SULFH DQG

ZHLIJKWHG DYHUDJH QHW SULFH DFUR¥NUFURGVOFW SRUWMIKOEGR ARPSDUHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R
WR SUHYLRXV UHSRUWLQJ SHULRG

$IIRUGDELOLW)\

5HOHYDQW LQIRUP RQ RQ )'$ PHG L kndy gHRUPH WHRQOOV
1XPEHU Rl UHFDOOV LVVXHG WRWDO XCLE¥MU UHFDOOHG+& 06 D RQ )'$ GUXJ UHFDO (HBBE GH. CRNDGIOREDO HQWLWLHV FRP!
ODZV DQG UHJXODWLRQV ZLWK UHJDUG WR UHFDOOV

BURGXFWV OLVWHG LQ DQ\ SXEOLF PH GHEY ey 5SHOHYDQW LQIRUPDWL RQ WKH SURGXFWV OLVWHG RQ Wi
BURGXFW VDIHW\ DGYHUVH HYHQW DOHUW GDWDEDVH EVERPVERS &' Dot P’ +XPDQ OHGLFDO 3URG WHFDQ EH IRXQG

OHGOLQH UHSRUWY DOO GDWD DV UHTXLUHG E 8

1XPEHU Rl IDWDOLWLHV DVVRFLDWHGIXIPEKWBURGXFWYV +& 06 D )DFLOLW\ '"HYLFH ([SHULHQFH 0$8'( 7R VHH O H
'DWDEDVH

1XPEHU Rl HQIRUFHPHQW DFWLRQV WDNHQ LQ UHVSRQVH WR

YLRODWLRQV RI JRRG PDQXIDFWXULQIXPEMUWLFHYV *03 +RW06 D JQIRUPDWLRQ RQ WKH QXPEHU RI )'$ HQIRutHPHOW DF

HTXLYDOHQW VWDQGDUGYV E\ W\SH

7RWDO DPRXQW RI PRQHWDU\ ORVVHYV. v § W O%q[]b%

SURFHHGLQJY DVVRELDWHG ZLWK 1DOY W Jop Brp OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

(WKLFDO PDUNHWLQJ

'"HVFULSWLRQ RI FRGH RI HWKLFV JRYH U -'\%E I,.,ODEH®@Il ODEHO SURPRWLRQ RI SURGXFWV LV VWULFWO\ SURKLEL
XVH RI SURGXFWYV vngVL%dQB5wL§ %&V H[LVWV LQ WKH 8 6 WR DGGUHVV XQVROLFLWHG UHTXHVWYV




OWIRGXF\WHRAHIIVKIS DQG WRENMUMH IR YHURDOBERWH IHVINIHOQFH NDOG KR RIRMPIHTNHDS MR EDMVN 0 G ERP PAOCSSMOHPHQWDUN LQIRUPDWLRQ

6$6% FRQW HQW LoQIGH [

OHGOLQH ,QGXVWULHV /BDJH(6* 5HS

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH SHVSRQVH

65 5HVSRQVLEOH 3URGXFWV S
'LVFXVVLRQ RI SURFHVV WR DVVHVVY DQG PDQDJH HQYLURQPHQWDO

DQG KXPDQ KHDOWK FRQVLGHUDWLR QVVFXVR E RDWHBEG ZDQEKORK HWLFDOWHGOLQH VHHNV WR UHGXFH LWV HQYLURQPHQWDO IRRWSUI
SURGXFWV DQG PHHW GHPDQG IRU VXVWDLQDEOH SURGXFWYV UHVSRQVLEOH SURGXFW SRUWIROLR FKDPSLRQ HQYLURQPH!
WKHVH SURGXFWV LV LQIRUPHG E\ ODZV DQG UHJXODWLRQV

BURGXFW GHVLJQ OLIHF\FOH gg Z';\[/)?JT\(/?V\[/)LEEOOHHJS&EJ;JDSPV S
PDQDJHPHQW Q

7TRWDO DPRXQW RI SURGXFWYVY DFFHSWHG IRU WDNH EDFN DQG UHXVHGOHGOLQH HQJDJHV LQ ERWK WKH WDNH EDFN DQG UHS

UHF\FOHG RU GRQDWHG EURNHQ GRZ@HBPAULF WRQWFHV BQ®D6 D UHXVH LQ WKH 8 6 DV ZHOO DV GRQDWLRQ RI PHGLFIL
HTXLSPHQW DQG VXSSOLHV

,Q OHGOLQH 5H1IHZDP®R WH SWKRKCFHVPHGLFDO GHYLFH
SURJUDPUV RZQ IDFLOLWLHV

SHUFHQWDJH RI HQWLW\UV IDFLOLWLHV DQG 7LHU VXSSOLHUVU

IDFLOLWLHY SDUWLFLSDWLQJ LQ WKLBBUFHOWADDKGLW SGRAIGJDPY IRU OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R
PDOQXIDFWXULQJ DQG SURGXFW TXDOLW\

65 7UDFHDELOLW\ ZLWKLQ RXU VXSSO\ FKDLQ S
XSSOl FKDLO PDODIIYFULSWLRQ RI HIIRUWY WR PDLOWDLQ NURTHBES GLYHIIKSED WK 2xU J0REDO VXSSON FKDLQ LOFOXGHY ERWK 0HGOLOH RZQH:
Q Q Q Q SDUW\ PDQXIDFWXUHUV DQG VXSSOLHUV ZKR VXSSRUW RXU
ZH DUH SURXG WR SURYLGH WR RXU FXVWRPHUYV

65 (WKLFDO VRXUFLQJ S

, ODLQWDLQLQJ FORVH RYHUVLJKW Rl FRQGLWLRQV WKDW FR:
XHVVHFLéILSFWUt\FfVQLFRD'Owﬁg'WPHDUQLDDJOHVPHQW RL QNN PR Y B8 RSB Vb WKH 0HGOLQH DSSOLHV H[WUD YLILODQFH ZKHQ ZRUNLQJ ZLWK \

ZRUNHUV IDFH KLJKHU ULVNV RI H[SORLWDWLRQ ZKHUH ZRLU
FRQFHUQV ZKR XVH WHPSRUDU\ RU FRQWUDFW ZRUNHUV I1U
ZKHUH ORFDO ODERU VWDQGDUGY PD\ IDOO VKRUW RI WKH F




OWIRGXF\WHRAHIIVKIS DQG WRENMUMH IR YHURDOBERWH IHVINIHOQFH NDOG KR RIRMPIHTNHDS MR EDMVN 0 G ERP PAOCSSMOHPHQWDUN LQIRUPDWLRQ

6$6% FRQW HQW LoQIGH [

OHGOLQH ,QGXVWULHV /BDJH(6* 5HS

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH SHVSRQVH
7TRWDO DPRXQW RI PRQHWDU\ ORVVvaEaJ\_/b #ﬁﬁé\ﬂ ﬁlﬁ;{%@%
SURFHHGLQJV DVVRFLDWHG ZLWK EUL \)\:h \L’Jﬁ( S 8F\D OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

%XVLQHVYV HWKLFV

'"HVFULSWLRQ RI FRGH RI HWKLFV JRYH LFQd/V FIS%HUS% WK 65 &RGH RI &RQGXFW (WKLFV S
KHDOWKFDUH SURIHVVLRQDOV ngkg\]/L 588 \OLZ\b 65 $QWL EULEHU\ DQG DQWL FRUUXSWLRQ S

$FWLYLW\ OHWULF 8QLW RI OHDVXUH&RGH SHTXLUHPHQWYV
1XPEHU RI XQLWYV VROG E\ SURGXFW FDWHJRU\ 1XPEHU +& 06 $ OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

OHGOLQH LV QRW D SXEOLF FRPSDQ\ DQG WKLV LQIRUPDWLRQ KDV QRW EHHQ PDGH SXEOLF



OWIRGXF\WHRAHIIVKIS DQG WRENMUMH IR YHURDOBERWH IHVINIHOQFH NDOG KR RIRMPIHTNHDS MR EDMVN 0 G ERP PAOCSSMOHPHQWDUN LQIRUPDWLRQ OHGOLQH ,QGXVWULHV /BDJH(6* 5HS

6$6% FRQW HQW LoQIGH [

+HDOWKFDUH 'LVWULEXWRUYV

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH 5HVSRQVH

*DOORQV 7RQV

3D\ORDG IXHO HFRQRP\ 8 6 OLOHV RU /L

iUy gD 30HDVEENGOILWHRERPRUH LQIRUPDWLRQ RQ WKH OHG7UDQV |

JOHHW IXHO PDQDJHPHQW

65 6XSSO\ FKDLQ UHVLOLHQFH S

HVFULSWLRQ RIHITRUWY WR UHGXFH WKH, {RYSFIE B8N 8R/ 1 SPFW RiicoLQH vV 0HG7UDQV IOHHW ZRUNV WR ORZHU HPLVVLRQV

ORJLVWLFV WULSV DQG LPSURYLQJ IXHO HIILFLHQF\ ,W KDV DOVR VWD
LWV IOHHW

7TRWDO DPRXQW RI PRQHWDU\ ORVVHY (E'Vﬁ%?%\oﬁ(% |
SURFHHGLQJV DVVRFLDWHG ZLWK SUSI%J )é/ | IVV% %XQU)L%(II—D OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

3URGXFW VDIHW\ 65 3URGXFW VDIHW\ ODEHOLQJ DQG PDUNHWLQJ S
'"HVFULSWLRQ RI HIIRUWYV WR PLQLPL]H KHDOWK DQG VDIHW\ ULVNV RI
SURGXFWV VROG DVVRFLDWHG ZLWK"'MVRE[X¥VWR @ KHA DEXD Y DIHW\ KLJKOHGOLQH SURYLGHV 6DIHW\ 'DWD 6KHHWV 6'6 IRU WR[LF F}
DEXVH SRWHQWLDO RU GHOLYHU\ SURGXFW KDQGOLQJ DQG H[SRVX UROV LQ SODFH W
VWRUDJH RI SURGXFWV 6DIHW\ '@mwmmoq EH IRXQC
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6$6% FRQW HQW LoQIGH [

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH

'"HVFULSWLRQ RI PHWKRGY DQG WHFKQRORJLHV XVHG WR PDLQWDLQ

OHGOLQH ,QGXVWULHV /BDJH(6* 5HS

5HVSRQVH

65 7UDFHDELOLW\ ZLWKLQ RXU VXSSO\ FKDLQ S

WUDFHDELOLW\ RI SURGXFWV WKURXIKNRXWWKG® GQGWHREXWLRKRQ FKDL@XU JOREDO VXSSO\ FKDLQ LQFOXGHV ERWK OHGOLQH RZQH

DQG SUHYHQW FRXQWHUIHLWLQJ

&ERXQWHUIHLW GUXJV ' 'LVFXVVLRQ RI GXH GLOLJHQFH SURF;y&/é\%sb%@DggléLﬁ@%Q%wv R

GUXJ SURGXFWY DQG PHGLFDO HTXL

'LVFXVVLRQ RI SURFHVV IRU DOHUWLQJ FXVWRPHUV DQG EXVLQHVV
SDUWQHUV Rl SRWHQWLDO RU NQRZQLVEXNVLRQV B 6 GD WWSIE) XV MK
FRXQWHUIHLW SURGXFWYV

WKLUG SDUW\ PDQXIDFWXUHUV DQG VXSSOLHUV ZKR VXSSRI
TXDOLW\ SURGXFWYVY ZH DUH SURXG WR SURYLGH WR RXU FX

65 (WKLFDO VRXUFLQJ S

2QJRLQJ ULVN DVVHVVPHQWY VRFLDO DXGLWV DQG FRUUHF
XQGHUWDNHQ WR YHULI\ WKDW VXSSOLHUV XSKROG WKH OH

WKH VXSSOLHU GXH GLOLJHQFH SURFHVVHV ZHUH VWUFL
FRPSOLDQFH HQVXULQJ DOLJQPHQW ZLWK HPHUJLQJ UHJXC
VWDQGDUGYV

65 3URGXFW VDIHW\ ODEHOOLQJ DQG PDUNHWLQJ S
,Q WKH FDVHV Rl NQRZQ FRXQWHUIHLW ULVNV OHGOLQH LQ

ZKLFK LV FRPSOLDQW ZLWK DSSOLFDEOH UHJXODWLRQV $ (
UHIJXODWRU\ DXWKRULWLHY DQG LVVXHV FXVWRPHU DOHUW

'LVFXVVLRQ RI VWUDWHILHV WR UHGX W, Q R W, LPSDFW 65 5HVSRQVLEOH SDFENDJLQJ S
KGR ST ARY LR OEH G B

RI SDFENDJLQJ WKURXJKRXW LWV OLI

BURGXFW OLIHF\FOH PDQDJHPHQW

$PRXQW E\ ZHLJKW RI SURGXFWV D W WDNH_EDFN DQG
UHXVHG UHF\FOHG RU GRQDWHG BRWUY F v AV WRN HgEDFN 5P

65 /LIH F\FOH DVVHVVPHQWYV S

65 5HVSRQVLEOH SURJUDPV S
65 &KDULWDEOH JLYLQJ S

OHGOLQH HQJDJHV LQ ERWK WKH WDNH EDFN DQG
IRU UHXVH LQ WKH 8 6 DV ZHOO DV GRQDWLRQ RI

,Q OHGOLQH 5H1IHZDP®R WH S\ KFOFHVPHGLFDO GHY
WKURXJK WKH SURJUDPUV RZQ IDFLOLWLHV
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6$6% FRQW HQW LoQIGH [

6$6% WRSLF $FFRXQWLQJ PHWULF 8QLW RI PHDVXUH&RGH

OHGOLQH ,QGXVWULHV /BDJH(6* 5HS

5HVSRQVH

65 (WKLFV DQG FRPSOLDQFH S

'"HVFULSWLRQ RI HITRUWV WR PLQLPLLWE)I(?\Q\}P'!?EV\E)VQEI&_&Vd—\vmllw DQG OHGOLQH V (QWHUSULVH (WKLFV &RPSOLDQFH 3URJUDP DU

XQHWKLFDO EXVLQHVYVY SUDFWLFHV
%XVLQHVV HWKLFV

7TRWDO DPRXQW RI PRQHWDU\ ORVVHV DV D UHVXOW RI OHJDO
SURFHHGLQJY DVVRFLDWHG ZLWK E ULEHWH Q AVFOUNILXFRSQV E R § URHWDQ FIOW KH U
XQHWKLFDO EXVLQHVYV SUDFWLFHV

HPSKDVLV RQ LQWHJULW\ HWKLFDO GHFLVLRQ PDNLQJ DQG
DQG SURFHGXUHVY DSSOLFDEOH ODZV DQG RWKHU UHOHYDC(
OHGOLQH V &RGH RI &RQGXFW (WKLFV DQG 6XSSOLHU &RG

OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

$FWLYLW\ OHWULF 8QLW RI OHDVXUH&RGH
1XPEHU RI SKDUPDFHXWLFDO XQLWV VROG E\ SURGXFW FDWKPEHWU +& ', $
1XPEHU RI PHGLFDO GHYLFHVY VROG E\ SURGXFW FDWHJRU\1XPEHU +& ', %

SHTXLUHPHQWYV
OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R

OHGOLQH KDV HOHFWHG QRW WR GLVFORVH SHUIRUPDQFH R
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*ORVVDU\ RI WHUPV

7HUP $FURQ\P'HILQLWLRQ &RQWH[W 7HUP $FURQ\P'HILQLWLRQ &RQWH[W

$%$& $QWL %ULEHU\ DQG $QWL &RUUXSWLRQ 0,%9 OHGOLQH ,QWHUQDWLRQDO % 9 OHGOLQHUV LQWHUQDWLRQDO EXVLQF
&(2 &KLHI ([HFXWLYH 21ILFHU 1,67 1DWLRQDO ,QVWLWXWH RI 6WDQGDUGY DQG 7THFKQRORJ\
&2 H &DUERQ GLR[LGH HTXLYDOHQW D VWDQGDUG XQLW IRY&HDVXULQJ EDUERIDRRWOURYWF¥RQRPLF &R RSHUDWLRQ DQG 'HYHORSPHQW
&65' &RUSRUDWH 6XVWDLQDELOLW\ 5HSRUWLQJ 'LUHFWLY H2 & WHIXDD WLRD QVSDUHQW ZRXQG GUHVVLQJ SURGXFW E\ OHGOLQH
($3 (PSOR\HH $VVLVWDQFH 3URJUDP 3$5 3HULRGLF $XWRPDWLF 5HSOHQLVKPHQW LQYHQWRU\ VI\VWHP
(0(5*( OHGOLQHUV 8 6 PHQWRUVKLS SURJUDP 3UHI&RQQHFW6XUJLFDO SUHIHUHQFH FDUG PDQDJHPHQW DQG DQDO\WLFV SODWIRUP
(5* (PSOR\HH 5HVRXUFH *URXS 406 4XDOLW\ ODQDJHPHQW B6\WWHP
(50 (QWHUSULVH 5LVN ODQDJHPHQW 5H1HZDO OHGOLQHUV SURJUDP IRU UHSURFHVVLQJ VLQJOH XVH PHGLFDO GHYLF!
(6* (QYLURQPHQWDO VRFLDO DQG JRYHUQDQFH 6 $) ( 6DIHW\ $ZDUHQHVV IRU (PSOR\HHV &DQDGD LQLWLDWLYH
)'$ 86 )RRG DQG 'UXJ $GPLQLVWUDWLRQ 6%$6% 6XVWDLQDELOLW\ $FFRXQWLQJ 6WDQGDUGYV %RDUG
x4k *UHHQKRXVH JDV 6'*V 6XVWDLQDEOH '"HYHORSPHQW *RDOV 81
*$7 *OREDO $OLJQPHQW 7HDP 6PDUW%R;T 6XVWDLQDEOH JORYH SDFNDJLQJ LQQRYDWLRQ E\ OHGOLQH
+,5& +HDOWKFDUH ,QGXVWU\ 5HVLOLHQFH &ROODERUDWLYHR&)" 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'LVFORVXUHV
.62 ,OQWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DW%RH%CVULTL:FDvayLl—é%UWLILFDWLRQ IRU IDFLOLWLHV GLYHUWLQJ RlI ZDVWH IURP ODQGI
,606 ,QIRUPDWLRQ 6HFXULW\ ODQDJHPHQW 6\VWHP
'5$3 'RUOGZLGH 5HVSRQVLEOH $FFUHGLWHG 3URGXFWLRQ
1&$ 1&$V /LIH F\FOH DVVHVVPHQW V
1(( JHDGHUVKLS LQ (QHUJ\ DQG (QYLURQPHQWDO 'HVLJQ
0'6$3 OHGLFDO 'HYLFH 6LQJOH $XGLW 3URJUDP
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