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$VDIDP L® FRP SDQ\ ZIW D ®Q WP YIMRQ
DQG VAWDWI\  FRUSRUDM VRADOUHVSRQUELON/
IV DN WH FRIH R RXU YIMRQ IRU \WKH

JHOHDARQV\R FRP H

0 DQ. DPARQV KDYH EHHQ VBNHQ DARRW RXU
DRAYIWHY DQG HQWAHV 7KLY GRFXP HQADIP V \R
FHOADQH WRH XQGHIBNHQ WMSV IQR RQH
IX@WHSRW: H KDYH EDVHG RXUMMG. RQ WH
81 6 *V DV WH DH IQMODMRQDD
FRP SUKHQME®! D®BZ XV VR FRQOWOXRX\VO
P SIRYH ZIWIQ RXU DPWMHV DQG DWH
HOPMG ZIWIQ TXDON VRADO DQG

HOYILRQP HOWOMIQGDLEY

7KH WIWBI IOGXWW IV RQH R WH QUHW
SROWLY : H WHHRWH DWH ILP EHIHYHWY/
WDWRXU IP SDPAFDQ EH JUHDW,Q DGGIMRQ \R
WH XQGHUENHQ WWMSV WLV UHSRUNRXVERHV
RXUDPWRQ S@Q GH IQIQJ WH DPARQV WDWZ H
DH VUNQJ RQ HQYLRQP HQWO VRADO DQG
JRYHUQDORH GYHY IRUWH QHW  \HDW/ \R
P DNH D UHDOGLIHIHQAH 2 XUUHSRUMY D @MQ)
GRFXP HQV DQG DV D WHVXGV RXU SOQ LV
FROWOXRX\VO P SLRYIQJ 1Q RUEHUVR P DNH WH
P RMRXWRI HYHU XQGHWENHQ DPARQ 7KDQN
\ RX VR DOVWENHKRGHWY/ Z KR HQDE®! 6H QM V
&65 NRXUDH DQG FRQMEXWM VR D EHWMUI XVXUH
| RUSHRS®! DQG SOQHW
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6H\QWMNJOHDGLQ®OR Y DLVMIRKBIHVLIOQSURGXFRMKRIX SHUIRUPDQFH
PLOLWDQ&®ROLWH[WLDW® IRFXRQSHUIRUPFIEXUDELWIKWMUPDO
HIILFLH@RGIUJRQRFRPIRUMH\QWHYHDWBYVPHQMLQHHUR G
ZLWKVWHIWGHABYLURQFPAKQWM RYL@PDJLPXRXQFWLRQ@DBPK W\
SURGXA@HVLJQ@H®KDUH DWW H QW RRW DLL@F R U S R UNDRAGLIW H V W
DGYDQFHPHPIH URQ ®\H F K Q RVDR Q\V XW K BWK FQORWR Q CP\H H B/X W
H[FHIVGKBEHPDQBWRGHPQOLWBHUDWARDNVNKDDZLGHD Q RH
SURGXFWV LW RIIHUV WR WKH FLYLO DQG PLOLWDU\ IRUFHYV
6H\QWHDYHUW LIFDWIDI UFIRW S B OM PD QD JHKHQWESUR G OR\WH F\F O H
L&RXVHIRA QL VBLUIRG XFHW L HRJLQHHDQGEH Y H OlRGW RVHVW L Q J
PDQXIDFWXULQJ ORJLVWLFV DQG TXDOLW\ FRQWURDO
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2XU PLVVLRQ LV WR VXSSO\ DUPHG IRUFHV DQBOGWIEHMHFH RU.
FRPSOLDIQWA JK SHUIRURDHIJRH OH VROXWLRQV WKDW PHHW V\V
DQG UHJXODWRU\ UHTXLUHPHQWYV ZLWKHRQW RQPRIQWDD A P S L
SHUIRUPDWRKHRXJK HQHUJ\ HIILFLHQF\ FLUFXODU PDWHULDO
PDQXIDFWXULQJ SUDFWLFHV

2XU DSSURDFK LV EDVHG RQ LPSOHPHQWLQJ FRQFUHWH PHEL
DOLJQHG ZLWK UHJXODWRU\ UHTXLUHPHQWY UDWKHU WKDQ
DUH QRW \HW VXSSRUWHG E\ RSHUDWLRQDO UHDOLW\

2XUYLVLRWRURRXEXVLQBVY WU X VIMHEX V\8D QMWW R HIHQVH
LQVWLWXWERQYLURHERQVLVWRRIDLDRSEHUDW UR@LO ERQG W\
PHDVXUSSRRHUHYWHG X FWEHQ Y L UR Q PIHRRWIS@ LMD L WADH[W L O H
SURGXFWLRQ

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



(QYLRQP HW

‘H SURYLGH DFFHVV WR FOHDQ ZDWHU IRU RXU HP{

2XU EXLOGLQJ LQ %HOJLXP KDV VRODU SDQHOV
HOHFWULF FRPSDQ\ FDUV DQG SURYLGH FKDUJLQJ
SURGXFWLRQ IDFLOLW\ LQ %DQJODGHVK KDV DOVR
IDFWRU\ KDV VRODU SDQHOV

‘H XVH WKH VWDWH RI WKH DUW WRROV WR UHGXF
VXVWDLQDEOH DOWHUQDWLYHV IRU RXU PDWHULDU(
ELREDVHG FRQWHQW :H UHF\FOH RU UHXVH RXU JH

‘H HPEHG VXVWDLQDELOLW\ LQ RXU GHFLVLRQ PDN
+RXVH *DV *+* HPLVVLRQV HYHU\ \HDU DQG KDYH
HPLVVLRQV WR UHDFK 1HW =HUR E\

'H DYRLG SROOXWLRQ RI PDULQH HQYLURQPHQWYV )
PDQDJHPHQW

2XU SURFXUHPHQW SROLFLHV SULRULWL]HV PDWHU
VRXUFHG RU KDYH D ORZHU HFRORJLFDO LPSDFW |
GHJUDGDWLRQ DQG KDELWDW ORVV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



6RADO

‘H LQYHVW LQ HPSOR\HH WUDLQLQJ XSVNLOOLQJ [
EDVHG RQ UHTXLUHPHQWY RI HDFK MRE WLWOH 2X
FRQWULEXWLRQ IHH WR WKH VFKRRO QHDU WKH ID
HPSOR\HHV FDQ VWXG\ LQ DQG LW DOVR SURYLGHYV

:H DFEWLYHO\ SURPRWH JHQGHU GLYHUVLW\ HTXDO
DOO OHYHOV RI WKH RUJDQL]DWLRQ :H GR QRW W
KDUDVVPHQW DV VWDWHG LQ RXU ,&3 DQG RXU &RC
RSSRUWXQLWLHY SDUHQWDO OHDYH SROLFLHV DU

‘H GR QRW WROHUDWH DQ\ GLVFULPLQDWLRQ EDVH
SRWHQWLDOO\ GLVFULPLQDWRU\ IDFWRU

‘H DGKHUH WR IDLU ODERU ULJKWV 2XU HPSOR\HH
RSSRUWXQLWLHV

‘H LQYHVW LQ 5 ' DQG DFWLYHO\ VHHN VXVWDLQDE
WHFKQRORJLHV WR PLQLPL]H HQYLURQPHQWDO LP4
RSHUDWLRQDO XSJUDGHV LQFOXGLQJ SODQV WR H

© HSURUMYH ®DORXUAQ) HEXAQ) WDQVSRUWP MWRQV  VXSSRUMY &FDO
HARQRP HV $GEMRQD® Z HFRMERUDW Z I XUEDQFRP P XQMWEAVVR SURP R 1 DU
OERUSWDAMEHY  LQYHMVAKD LI LDVAKPMUH WDWXSSRUVMVDIH  VXVEBIQDE®!
Z RINQJ FRQGMRQV 2 XUSDANDJIQU  Z DViM P DQDIHP HOWADMI LHV DUH GAMIQHG
VR UHGXPH OQGII@XWH  SURP R ALFX@UHARQRP \ SUQAS®N Z IWIQ AWV

2XU JRYHUQDQFH SUDFWLFHV HPSKDVL]H WUDQVSTE
HWKLFDO EHKDYLRU :H FRPSO\ ZLWK LQWHUQDWLF
8QLYHUVDO 'HFODUDWLRQ RI +XPDQ 5LJKWV ,/2 7U
FRQFHUQLQJ OXOWLQDWLRQDO (QWHUSULVHV DQG

2 YHDO

‘H SDUWQHU ZLWK FHUWLILHG VXSSOLHUV 1*2V \
VRXUFLQJ HQYLURQPHQWDO FRPSOLDQFH FRPP X

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW






&HUM LFDVIRQV DQG DXGIW

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



2(.2 7(; 67H3 LV D FHUWLILFDWLRQ V\VWHP GHVLJQHG IRU PD
DQG UHWDLOHUV LQ WHK WH[WLOH DQG OHDWKHU LQGXVWU\
e &KHPLFDO PDQDJHPHQW

(QYLURQPHQWDO SHUIRUPDQFH

(QOYLURQPHQWDO PDQDJHPHQW

6RFLDO UHVSRQVLELOLW\

AXDOLW\ PDQDJHPHQW

+HDOWK DQG VDIHW\

,W KDV OHYHOV RI DVVHVVPHQW ZLWK OHYHO EHLQJ WKH

J)DFLOLWLHYV ZLWK WKLY FHUWLILFDWLRQ O6H\QWH[ +4

/HYHO /HYHO /IHYHO
6FRULQJ 5HVXOW 2(.2 7(; 67H3

&KHPLFDO ODQDJHPHQW
(QYLURQPHQWDO 3HUIRUPDQFH

(QYLURQPHQWDO ODQDJHPHQW

6RFLDO 5HVSRQVLELOLW\ | |
A4XDOLW\ ODQDJHPHQW | |

+HDOWK DQG 6DIHW\

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



0 HP EHUKILSV

3DJH

JHGXVWULD LV WKH %YHOJLDQ QRQ SUF
RI WKH WH[WLOH ZRRG DQG IXUQLWX!I

&UHDPRGD LV WKH %HOJLDQ IDVKLRQ
UHSUHVHQWLQJ IDVKLRQ EUDQGV DQG
PDQXIDFWXUHUYV

%HOJLDQ 6HFXULW\ DQG '"HIHQFH ,QG X
WKH FHQWUDO SODWIRUP IRU FRPSDQ
WHFKQRORJLFDO VROXWLRQV RU VHU?
XVH

7KH JRUHLJQ ,QYHVWRUV &KDPEHU RI

,QGXVWU\ ),&&, LV DQ DSH[ ERG\ RI
LQYHVWRUV MRLQWO\ ZRUNLQJ WRJH'
HFRQRPLF JURZWK RI %DQJODGHVK ZL
DFWLYH SDUWLFLSDWLRQ LQ PRUH WK
GHYHORSPHQW VLQFH PDNLQJ %D
WKH QH[W $VLDQ WLJHU

&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



7KH %DQJODGHVK ([SRUW 3URFHVVLC
$XWKRULW\ %(3=$¢ HVWDEOLVKHG X
%(3=% $FW LV WKH SLRQHHU LQY
SURPRWLRQ DJHQF\ PDQGDWHG WR F
GHYHORS RSHUDWH PDQDJH DQG F
SURFHVVLQJ =RQHV (3=V $V D FDW!
LQGXVWULDOL]DWLRQ H[SRUW JURZ'
HPSOR\PHQW JHQHUDWLRQ %(3=% KL
SOD\LQJ D SLRQHHULQJ UROH LQ %D
HFRQRPLF WUDQVIRUPDWLRQ IRU IR>
GHFDGHYV

7KH %ULWLVK %XVLQHVV *URXS %%*
LQ DQG RULJLQDOO\ RSHUDWHG >
XPEUHOOD RI WKH %ULWLVK +LJK &R
WV PLVVLRQ LV WR EH WKH OHDGLQ
EXVLQHVV LQ %DQJODGHVK SURPRW
IRVWHULQJ SDUWQHUVKLSY DQG VX!
FRPPHUFLDO LQWHUHVWYV RI RXU PHI
FRPSDQLHV

%HOJLDQ /X[HPERXUJ 5RPDQLDQ ORO
&KDPEHU RI &RPPHINFFHUHGD\WH G
%HOJLDQ &KDPEHU RI,WRPPLHPUEY WR
SURPRWH WKH ELODWHUDO WUDGH I
IX[HPERXUJ 5RPDQLDQ DQG OROGRY
LQYHVWPHQWY ,W VXSSRUWV DQG G
LQWHUHVWYV RI LWV PHPEHUV DQG Sl
LQIRUPDWLRQ DERXW GRLQJ EXVLQH
FRXQWULHY LW UHSUHVHQWYV

3 ROFLHV

6H\QWH[ KDV YDULRXV SROLFLHV LQ WHUPV RI VXVWDLQDEL(
VWDWHPHQW FRGH RI FRQGXFW PRGHUQ VODYHU\ VWDWHP|
FKLOG ODERU SROLF\ LQWHUQDO FRPSOLDQFH SURJUDP DC
SROLF\ DQG ZDVWH UHGXFWLRQ SROLF\ <RX FDQ VHH RXU ¢

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



6 X WIDLODELDW
WD\ DQG
QIMDWYHV



6 H\ Q WFHD[U UR. XIWMDVF W L YAMALKHV S HR@H R SD® @/ KHHQ Y L U R Q FDHIQGN
VXVWDLQDELOLW\ LV RQH Rl WKH PDLQ SRLQWV RI IRFXV LQ

$VBH\QWZAHKD YWD NPNWUXFWRUBBUG O RRSSLURIMWAKXVWDLQDELOL
E\FRQGXFWIGRIXECBWHULDYMWAVVPHOSW DQ® WKRURXDR
DQDO\VLV 7KH '0%$ ZDV FRQGXFWHG LQ VWDJHV

YdDOVHOOH DQG VIRSLF W
'H FRQGXFWHG DQ LQWHUQDO DQDO\VLY DQG DQ H[WHUQDO |

6VIDNHK RGBHUHQJ DIHP HQW
'H YDOLGD@WEGLRULMWE WIRSEFVWDNHKRDSSILDOGEQWHUYLHZLQ
ZLWK LQWHUQDO DQG H[WHUQDO VWDNHKROGHUYV

$VWHWP HQW
© H GHMP IQHG WH P SDRAVDQG [IQDQADOP DMUDDW DQG YDIEDWG IWZ W NH LOMLEDO
VEN-KRTHLY

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



7TKHVH HYDOXDWLRQV HQDEOHG XV WR LGHQWLI\ RXU PRVW \
VRFLDO LPSDFWV XQGHUVWDQG VWDNHKROGHU H[SHFWDWLF
LPSURYHPHQW LV QHHGHG

S
5 &P DWA FKDQUH P MIDARQ
o 3ROMVRQ
e 3LRGXPWHQG Rl @H
= +XP DQ DQG @ERXUUIKW 1Q WH YDXH
T FKDIQ
= 0 DWAUDOX\VH
0 . DIMUXVH LQ WH YDOXH FKDIQ
: 3DANDILQ
LL
0 L 2 11HUQJ) SIRWIPAYH JDLP HQW IRU
< QI EO7 2000~ K FIP DW SRVWYH
o | RFDCFRP P XQIW SRVWYH DI
a . UXVIOHW FRQGXFW
T e 40P DMFKDQJH DGDSWDARQ
%gm/ A : DWM LQ RZ Q RSHIDMRQV
7WDIQIQ) DQG W@ GHYHBSP HOW
FAnAIRIRY DA IP RER L 3HURQDODIHW RI FRQUXP HWY/

JLOQODQFLDO ODWHULDOLW\

%DVHG RQ WKHVH LQVLJKWY ZH GHYHORSHG D VXVWDLQDEL
HITRUWYV DFURVV RSHUDWLRQV VXSSO\ FKDLQ SURGXFW GH\
‘H YH XSGDWHG RXU DFWLRQ SODQ WR UHIOHFW QHZ UHJXOD
HISHFWDWLRQV HQVXULQJ ZH PHHW WKH KLJKHVW VWDQGDU
WKH IROORZLQJ SLOODUV

(19,5210(17 62&,%/

*29(51$1&(

JRU HDFK SLOODU ZH KDYH GHILQHG REMHFWLYHY DQG DFWI
ZRUNLQJ JURXS FRQVLVWLQJ RI UHVSRQVLEOH SHRSOH IRU V
KDV DVVLIJQHG DQ LQWHUQDO VXVWDLQDELOLW\ FRRUGLQDW
FRRUGLQDWH WKH ZRUNLQJ JURXSYV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



3IADU  6XWIDLODE®H
2 SHUDVIRQV



6WUDWHILF IRFXV DQG DPELWLRQ

‘H HPEHG HQYLURQPHQWDOO\ UHVSRQVLEOH SUDFWLFHV WK
DQG SURFHVVHV WR UHGXFH &2 ZDVWH DQG SDFNDJLQJ 7|
RSHUDWLRQV ILUVW EXW DOVR DLP IRU PRUH WUDQVIRUPDYV
LOQWHJUDWLQJ FULWHULD IRU VXSSOLHU DQG PDWHULDO VHC(

&OLPDWH FKDQJH PLWLIJDWLRQ LQYROYHV LPSOHPHQWLQJ P
JDV HPLVVLRQV PDLQO\ &2 LQ RZQ RSHUDWLRQV DQG LQ W

OLQLPL]LQJ ZDVWH LQ RZQ RSHUDWLRQV UHIHUV WR RSWLPL
LQFUHDVLQJ UHF\FOLQJ HITRUWY DQG HPEUDFLQJ FLUFXOD
WKH HQYLURQPHQWDO IRRWSULQW JHQHUDWHG GXULQJ SUR

SHGXFLQJ SDFNDJLQJ UHIHUV WR XVLQJ VXVWDLQDEOH PDWI
UHF\FODELOLW\ DQG PLQLPL]LQJ SDFNDJLQJ DOWRJHWKHU

6FRSH

s _/

&OLPDWH FKDQJH :DVWH LQ RZQ 3DFNDJLQJ
PLWLIJDWLRQ RSHUDWLRQV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



e SHGXFWILIFOSRU FRQVXPSWLRQ

e SHGXFWILZARQYWH JHQHUQVRIXRIQRIILFHY DQG LQ
RXU SURGXFWLRQ

e SGHSODFHPHQW Rl QHRQ OLJKWLQJ LQ RXU RIILFHV ZLWK
OLJKWLQJ

e 8VH RODWXUDO YHQOMWMWBWLRIQLFK GRHV QRW
UHTXLUH WUDGLWLRQDO DLU FRQGLWLRQLQJ WR FRRO DQ
FLUFXODWH WKH LQGRRU DLU IRU KHDWLQJ

e 8VH RRGHO®Z HQHUJ\ HTXLSPHQW
8VH RPRBWLRQ DFWLYDWHG IODVK VI\VWHP LQ WKH
ZDUHKRXVH WR PHYURLIARQVXPSWLRQ

e %X\LQJ RQBFWULF DHWKER®HMQ\ FDUV VLQFH

e : RUNLQJ RQO\ ZLWK HQYLURQPHQWDOO\ IULHQGO\ IUHLJK)\
IRUZDUGNHRMW/G XFH WKH FDUERQ IRRWSULQW

e SHTXLUL®MSOR\HHV WR KROG PHHWLQJV DV PXFK DV
SRVVLE®KQ YLRDHDWIRUPV

e $YRLG WUDN®OG DU W UD Q VVSRWWWDW LR Q
QHFHVVDU\ )RU VKRUW GLVWDQFHV WKH XVH Rl WUDLQ L
DGYLVHG

e (QKDQFHPHQW QR XOIORVLR@GRZV DQG
FHLOLQJV WR UHGXFH HQHUJ\ ORVV LQ RXU EXLOGLQJ LQ
5RPDQLD

e QVWDOODRQARQ KRRQHOW VLWHV LQ 5RPDQLD
DQG %DQJODGHVK LQ

e SHQHZDEOH HQHUJ\ FRQWUDFW WR LQFUHDVH RXU XVH RI
FOHDQ HQHUJ\

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW









7KH ILJXUH EHORZ VKRZV WKH GLYLVLRQ RI GLIIF
FDWHJRULHVY DQG WKHLU VKDUH LQ WKH WRWDO

7KHPDMR IRIWH\QWHW[FRSHHPLVVLRL
IURBXUFKDYRRBOWEHUYLFEKNQFU
LQWKWFRSH HPLVVLRQ®XHWRKLJK
SXUFKDRHR/LIK LPSPBWH U LIFIR®S D |
W R $VRXEXVLOQHWHQGHU EW
PDWHUWBGWS XUFKBIWH UNDDUKLJ
DIIHF\EHABKBHT X LU H REVORRE V W R FDHC
W K\M \ SRIIF R Q W Ul R BIVKVDHAD @ X W R DLWV
DUHDIW R HGXRKMBIPLVVLRRVRXXSS
HQJDJHPIM@W RXUFLQRPVXSSO LZHL
VXVWDLQDEOH RSHUDWLRQV

7KH VHFRQG FDWHJRU\ ZLWK WKH KLJKH
XSVWUHDP WUDQVSRUWDWLRQ ,Q WKH
XVH RI DLU WUDQVSRUW GHFUHDVHG E\
WKH ILQDQFLDO \HDU 6HD WUDQVSR
E\ ZKLOH WUXFN WUDQVSRUWDWLRQ
SUHYLRXV \HDU 7KHUHIRUH ZH KDG OR
WKLY FDWHJRU\ FRPSDUHG WR WKH SUH

. HKDYH VHWRL) HWWR LHGXFH RXU* +* HP WRQVE) 1Q DOFRSHY

6FRSH
HP MWMRQVAE2 H@

6FRSH

HP MMRQVAE2 H@

6FRSH
HP MRQWE2 H@

7KHVH BUHW DH VHWIQ @H ZIW WH DP R
DAKIEMQ) QHW JHR HP MRQV B\ DQG
DAFRWGIQJ VR WH 69 LIXIGHIDHY

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



2XIRSHUDWIIRASROOKRRIY DWHQFRPSOLZOQWKSSOLFKDHEXLN ODWLR(
DLWPLVVLIRWRXBDQXIDFWWILWE@GRPDQDROARQLWHRALHSRUWHG
DLU SROOXWDQW HPLVVLRQV ZHUH UHSRUWHG GXULQJ WKH U

‘H DUBR®RFDMWR®HELRGHUV LW\ \DHIQHMHDAL X BRLQQIL PLOPCS D F W
RIRXEB SHUDVRIQREMAQ Y L URQEX I/ L WDHMI R F D M@H\GW D E OLLQY&¥\GW U L D O
DUHDW & XDFWLYGARY RMR QW U MERXM R U H V VOIDWEGRIRG D W R R\K H
GLVUXSRILRIRWHFWREB\VWHPWVFRQWLQXRRNO®W\. WKSSOLFDEOH
HQYLURQPHB NOID WHRSQW Y HONMI DWILFSID FRIGWKNW XUURXQGLQJ
HQYLURQPHQW

7RWDDWRUWKGUBXDOWKHHSRUWHQIRBR X Q WWRS Pu

6 H\ QWG HYRR/S H U 2 W Wdel QW H GBULR/GIX F SWLARFH VDAR X D F W L YRLWWH. H V
OLPLWHR®GUPHRBRWQ I HFWQRERQ RWQ F O YWGHH WSLLORG X F WEL\R B4V HL V
SULPDUHODW®BIRBPHV®WXBSRWDHMZDVKLQYHVWVUHFRUGBRQLWRU

W KZD W KVWHIGR X UQ KR ®OWDHE R U PW R W\K®Y DV W H Z DB/IHVF K D IWIRIFG

RXU RSHUDWLRQV DQG QR ZDWHU SROOXWLRQ ZDV UHFRUGH

$SSUR[LPDWHIOWRWD® AIUW K G UDEZIXIVDW L WHR/FDMWE GHR K L JK
ZDWHAWUHNVYHFRIWMKIHP EUWDRIBHVSRQYDRWHBWQD JHP HQY WFK
UHJLRQV DQG PRQLWRU RXU ZDWHU FRQVXPSWLRQ WR HQVXL

‘H DUH GHYHORSLQJ D FOLPDWH WUDQVLWLRQ SODQ ZH DLP

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



‘HDVVHVKBHPR X QW®W \SRHIZDVWHQHUDWHK® YHH D V X DIQGR D O/R
UHGXRXUZDVWH VHSDURXWAD VWK &D YHR QW UDIAWR OOHEWRUYV
WDRXUDVWIQRSURFHWEDVHGEGLWY\SH,QRXSURG XFSWREH VAH V
DFWLYROWRLQLPIADWVWHIRGXFWDRWNUHGXPAMIKKURXIKLFLHQW
PDUNBODQOQUREWLPIDHUX¥FHH XVWSHFLD®LJHEGBY RIW Z WWRH
PDNH RXU FRQVXPSWLRQ RI IDEULFV DV HIILFLHQW DV SRVVL

SHUFHQWD.
GLUHFWHG
GLVSRVDO

SHUFHQWDJ

PASH REZDVW i E\FoHG RU

WH[WLOH

SDSHU FDUGE
SDFNDJLQJ

SODVWLF SDF

UHVLGXDO

VROYHQWYV

PHWDO

ZRRG

HOHFWURQLF H

FRQVWUXFW

ZDVWH ZDWt

3DbuH &ERUSKRUDWH ObRFLDU SHVOSRUYVLELULW DHSKUW



3DFNDJILRQRIRXURFXOWUHDRXBLUFXHFRQRRXBEDFNDMWUDWHJ\
L\EDV HRGW KSIUL Q FRBIHH X VBIY RLG H G X FUHH X VHIH F\ F O-H V W U W\RH
LGHQWBBRUWXRWQHFLQ RWLR@X F WLYFDID X DWRXQUFEQDFWLFHV
RSWLPLR®ULFLIDPQMUDQVBREWUNMIRIZDBOWHVXNW/ DLQDELOL
L OQWKUWVSHMFRQVROIRRBAP XF KD VSRV V LIEGE N ONK D Q W DWQIGH V
DYRIX®LGRO\EBHX QLD @& DW KKNVUE L J J 1510 D VEADLIFA 5 U R WW R W
JDUPHQWYV LQ WKH ER[ GXULQJ WKH WUDQVSRUW VWDJH

‘H KDY$RO\E XX AKU H UHF\FODHERHHELRGHJUDL@EBOH FOHG
SODSWERND RSIWLWRXBXVWRPHRINGXWKHQYLURQHARQWBRIL QW
SURGXFW GLVWULEXWLRQ

7TKHFDUGERDBR[GXVHG\ XVDUWDGHI UHF\F®BDGE/HU I7IXGIV
FDUGERIRJEYUPIDGRI)RUHOWM ZD U GRKIQFHBER& DS S URIYIHEEXD S
7TKHVH ER[HV DUH UHF\FODEOH DV ZHOO

‘H XVH ZRRG SDOOHWY PDGH IURP

UHF\FOHG PDWHULDOV IRU WUDQVSRUWDWLRQ

‘H KDYROXWLRQV IRU HFR IULHQGO\ DGKHVLYH
SDFNDJLQJ WDSH ORVW RI WKH FDUGERDUG
SDFNDJLQJ WDSHVY DUH QRW UHF\FODEOH DQG
KHQFH DUH D SROOXWDQW DV LW VWD\V VWXFN WR
FDUGERDUG UHQGHULQJ ERWK WKH FDUGERDUG
DQG WKH WDSH SUDFWLFDOO\ DQG FRPPHUFLDOO\
XQUHF\FODEOH +RZHYHU ZH KDYH D UHF\FODEOH
HFR SDFNDJLQJ WDSH PDGH RI XQEOHDFKHG
SDSHU ,W LV VROYHQW IUHH DQG IUHH IURP
DQ\ WR[LF FKHPLFDOV

,Q DGGLWLRQ ZH ®SHNDWWMWHPNH

EDVHG RQ FRQWUDFWXDO DJUHHPHQWY DQG OHJDO
UHJXODWLRQV VXFK DV ([WHQGHG 3URGXFHU
5HVSRQVLELOLW)\ (35 IRU SDFNDJLQJ 7KHVH
VIVWHPV HQDEOH SURGXFWV DQG PDWHULDOV WR EH
UHIXUELVKHG UHF\FOHG RU VDIHO\ GLVSRVHG RI DW
WKH HQG RI WKHLU OLIH IXUWKHU VXSSRUWLQJ
FLUFXODULW\ DQG UHVSRQVLEOH UHVRXUFH
PDQDJHPHQW :H KDYH UHSUHVHQWDWLYH
DXWKRULWLHY DQG SDUWQHUV LQ FRXQWULHV ZH VHOO
SURGXFWV WR DQG ZH FRPSO\ ZLWK
UHVSRQVLELOLWLHY UHODWHG WR (35

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



31U 6X\WIDLODE®!
3LRGXFW



6WUDWHILF IRFXV DQG DPELWLRQ

'KLOH HQVXULQJ WKDW RXU SURGXFWV SURYLGH PD[LPXP VL
IRFXV RQ PDWHULDO XVH DQG SURGXFW HQG RI OLIH WR FUF
LQ DQ HQYLURQPHQWDOO\ IULHQGO\ DQG FLUFXODU ZD\ 6X\
SURGXFW GHYHORSPHQW LQ OLQH ZLWK PDUNHW LQLWLDWL"

ODWHULDOHAWYWMHY WR HQVXULQJ WKDW UHVRXUFHYVY DUH VRXU
HITLFLHQWO\ DOVR NHHSLQJ LQ PLQG LVVXHV OLNH PLFURS

SBURGXFW HQGHRSIORDVH]IHY WKH LPSRUWDQFH RI FLUFXODULW
SURGXFWV WKDW FDQ EH HDVLO\ UHF\FOHG RU UHSXUSRVHG

6 XSSO\ FKDLQ DBWODMWMHIAHWR ZDWHU XVH SROOXWLRQ DQG
UHTXLUH LGHQWLILFDWLRQ RI ULVNV EDVHG RQ ZKLFK D PLV

6FRSH
0 DWMUDOXWH  3WIRGXAVWHQG RI ' iMJQQJ JDUP HOW VXIVZE®! SHUWRQDODIHW R
aH IRUH WHP HZ HDWHU FRQVXP HWY/
: DWIUXVH 1OQ WH YDOXH FKDIQ 3ROMRQ &P DWW FKDQIH DEDSVMRQ

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



6XVWDLQDWPBHYAMEKID\ZHGHVIDQGHYHARBUR G XFWRWY K H
HDU®KNVLVQDZMFRQV LIGRIZG X U D E LUHSAD\L U DER W HWF KIRQ FIHY G

HQ® ® L VHR O X WALIR@N G XHF® Y LUR Q PLPGW B Q@ ® X SSFOPW URALUFXODU
XVH RI UHVRXUFHV 2XU DSSURDFK SULRULWL]HV WKH 5 ODG!

2XWDUPH@WBHVLIQRGXUDELBQWE OLRHEW R LW KV WBIBBW H G
ZDVKLBUFOBY®RGIHUPVH QGHPDQGHQJYLURQPHAR'SYHUDWLQJ
FRQGLWARBQVYRULWH YV LERM U XTPVDIORGW HUDRGWUIRUPDQFH
UHTXLUHPHODNAYW R [WHSQGR G YOAWH WLEPE HG XWHKEHHIGRWHDUO\
UHSODFHPHQW

‘H DOVGHVLAOWMKHSDLUDEQOLQR XUSURGXPWEFHYHORMBIGORZ
UHSDZKIWUMHFKQULADUDEBE SWRIWHW & KIMHIGOEKHUSRVVLEOH
ZHSURYUGI NLWYR B I I HHHSIVIHU Y WWRXBXVWRPHQYWKUBQRG XFW
SHUIRUPDQFH RYHU WLPH UHGXFLQJ ZDVWH DQG VXSSRUWL

(Q@®LFRQVLGH UDUMWLIRNHIY R F R YAQW R & HK/ LIRAG L VD V V H:ME O\
RITHHDUPH@®WGBL WO W H BRPE L Q D W IKADANOHRIZV LVHHLS D U DDA R B
HQ®IW K HQIUIHK LMD F L O L RVFDUWAHH VL F LUHHDRA F OULIDG X FHHOMH UXIV ID Q G
DVVRFLPDWERPLVVLBQ® QDE WHWHFR YRIKL JKEXD OPWWHULDOYV
7KH DFFHVVRULHV UHFRYHUHG LQ WKLV SURFHVV KDYH KLJK

‘H FROODERIMBIHW QRUWKHQG R RIRMNU
SURGXBQ&D V RN KFRP SR_WDRGRP SOH[LW\
RIW KW H [ W Z € H.\D\8 KEHH WR O X WRLW & HIPW K H

HQ® IW K HLIUFNF O2HX US D U W FIRO\DGIEWWP D Q W O H
DQGEXW KBHDUPHQWWRDGOHFEQ®HF\FOH
WKHRQWRDZPDWHULREDESOLFDWXRK®W
JHRWH[WLOBYXWRPRWQBXNVEODQNB®YS
LQVXODWERBGSDLWRKKUHVSRQVLEDQR®LH V
UHJXODWXRRW[WHQGHIRGXBEHVSRQVLELOLW\
(35 IRU WH[WLOHYV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW






31ADU ) XVXUH
SLRRI Z RINIRUFH



6WUDWHILF IRFXV DQG DPELWLRQ

7R HQKDQFH HPSOR\HH ZHOO EHLQJ DQG FUHDWH D IXWXUH
HTXLS RXU HPSOR\HHV ZLWK WKH QHFHVVDU\ VNLOOV DQG N
LQGXVWU\ GHPDQGYV

7KLV LQYROYHV FRQWLQXRXV WUDLQLQJ DQG VNLOOV GHYH(
ZRUNIRUFH ERWK EOXH DQG ZKLWH FROODU UHPDLQV FRP
IXWXUH FKDOOHQJHV %\ LQYHVWLQJ LQ HGXFDWLRQ DQG SL
IRVWHUV D UHVLOLHQW DQG DGDSWDEOH ZRUNIRUFH SUHSD
DGYDQFHPHQWY DQG PDUNHW FKDQJHYV

6FRSH

_/

7WIQQI DOG W@ GHYHRSP HOW

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



2XUHPSOR\HDHOMEFHQWWBERX W RSHUDWLR ®\R @QJIHUWXFFHVHE DUH
FRPPLWWHRGRYLGVEPIHDLDQG® HV SH KW IXNOHQIY L U R QAPKIHUBHO O
HPSOR\BHWUHDAAMEKLIQDWY&D YW KRS S RUWWELHW\H OV/IKFMNL O OV
DQG SHUIRUP WKHLU ZRUN XQGHU DSSURSULDWH FRQGLWLR(

+DYLRZA2RUN EDIGIDOERRAWULWRW HUY R MIHN L V | DUIFRVAORRNAMI HD\Q\VG
KHOSVHDDASR YV LWIQYGUR G X FARWNLHQJY LUR Q PHH Q WPV RRV WIH U
ZRUNSODFH FXOWXUH WKDW UHVSHFWYV SHUVRQDO WLPH DQC(
‘HDGKHWRIOH[LERPWIFKHGKQBE RXHIPSOR\WHWDODRQRHDQ G
IDPLOLHHIHFW ISGHEAW L FGIBOBWKRISSRUWWR RWINVRRKRPHRQH
GDSHUHHNRXWRDOMRRXHPSOR\MHRERP S O MMHW D VALMV KW R H
DIJUHHG ZRUNLQJ KRXUV

'H RITHWQD FFHYV VAEQ@IH GO GHSDUWPKIQWHY HU\FFQIYRZLWK
DOQTXHVWLRXQNPSOR\HBPFWXLFNXWJHMUVRRWODPLOVV XHV
DULDIQ @&/ KHDQHDXRIUINP PHG L DIMQHIF\HV V2DXUNPSOR\BHW HWMR
FKRRREWLRROMKSKDVHW®W LUHRAHDRMD U HHHIH INR X WK HQLHUH G M
DOVR KDYH DQ HIWHUQDO SV\FKRVRFLDO VHUYLFH IRU KHOS

‘H RITHU GLITHUHQW EHQHILWYV WR RXU HPSOR\HHV 7KLV LQF
e [JUHH OXQFK DQG VQDFNV DW ZRUN

e PHDO YRXFKHU FRQWULEXWLRQV

e VFKRRO IHH UHGXFWLRQV IRU FKLOGUHQ RI ZRUNHUV LQ W
e 6FKRODUVKLSV IRU FKLOGUHQ RI ZRUNHUV ZLWK JRRG UHV
e ELF\FOH RU FDU OHDVLQJ RSSRUWXQLWLHV

e WUDQVSRUWDWLRQ VHUYLFH

e [ UHH KRVSLWDO KHDOWKFDUH

e KRVSLWDOL]DWLRQ LQVXUDQFH

6H\QWHFRPPLWWR BVSHFWIL@WHUQDWHR R DQ@IRP®D QL J KD
RXWOL@X®RGHBQDYSHWDWHPBEWEHG AHPEXBROLFISNDFWLFHYV
7KLFWRPPLWPHWDMSOHPH@WHRB RXUQW H EGRFPCGOLBQORHIUDR 3
ZKLFIK\DOLJQ@HBXHDGLQWHUQDOWRREODROUFFO X B/IKGIL *XLGLQJ
3ULQFLBQWXVLQBYEXPDGLIKWA2 IXQGDPHGWRQVOHQWLRQV
JXLGHOLQHY DQG GXH GLOLJHQFH JXLGDQFH DV ZHOO DV ,6;

SOMPSOR\BDHWUHTXLWERKRBOXLWKKR3DQ®SSOLFDEIA O DWRIG
ODERXWKMRWUNSOMHAHWQ G WK LFFD@G XHW R Q G X¥WB@®D UWR FL D O
DXGIDMVXBDQXIDFWWYIUWREYE [SHBWXS SEKD ISQ UW PHR GKHW R
WKH VDPH VWDQGDUGYV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW






$V6 H\QWW KKIHD OWWDK HIVQ GHO O ERIRXBPSOR\BHWQGDPH®W®R DO
XV$VDPDQXIDFWRRROD QUKHDUBRFF XS DWUWURWONNOUHFRJ@XH
UHVSRQVLBALRSIMRIYHEE MDIHKHD OWDKQ G/ X SSRUWR YN S OIIRAUB O O
HPSOR\HHV FRQWUDFWRUV DQG YLVLWRUV

‘H FRQGXUFFWMINVVHVVPHRWWLQKRIVRYHPBHQWRP S O L DA MK
DSSOLROHEOEWIBD I HWHIXOD WK BVYRWV P LW PENORMEHG GHREX G DL O\
RSHUDWLRQV IURP ZRUNSODFH RUJDQL]DWLRQ WR WUDLQLQ

, QW KBIHSRUSH QUR' @ HUHUQG RVHULRRUYN UHO BRAMHGRQAWW D OEWLHV
WRWDO ILUVWQEGCARQUWHWHFRUOGBGZKLFAKHUHIITHFWEDIQOVUHG
E\ RXU ILUVW DLG SHUVRQQHO RQ VLWH

‘HHQVXWKBWHPSOR\HH® YSDDFFR U GURKGIDWLRQR MW K UR X JK
DFROOHEMLYH. QLOHHPHQWHRSIOIRRXHP SOR\BHFR Y H ENDS
FROOHEDMLYH. RLQHHP B Q& KWH W §ID LOEF F R U GUMPKGID WL RQZ O
RIWKHLRXQWIHPSOR\PHAMD P SOR\HIBYWQ  KLJKWWKIP®OH
HPSOR\HMBNRVDIEH\QWHA VG X W RVKE L | | H USRS O DRIPRIQD Q G
ZRPHQQGLIIHUMHRXYDWRLRMRSHUDWRRQWKELITHUHQEDWLRQD O
ZDJHV EHWZHHQ GLIITHUHQW FRXQWULHV Rl RSHUDWLRQ

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



6H\QWHIY HV@MWKHRQWLQERXMORSRH@MP S O R\ MKW R 0J K
ZLGHDQRHWUDLQBSRUW X QWW PWW W U H Q IWMNLKNDWR ZOH G JH
DQGURIHVVIBRDWKS OR\HMHFHURIOH VSW B DILHIRQIKD Q FH

W K HFLDUS D E L OX.WW i M UQ WDHL[PW R Q K D QHFP-S O R WHQHJ D J H PBIQ®V
HQVXUH WKH RUJDQL]DWLRQ UHPDLQV UHVLOLHQW DQG F
,QFROODERUZDWKX*RY DQGRYHUQPRQWQLVDIML ROFPLOLWDW |
DZDUH@DAW VGIP LQDRWVZR UN HRIQES X E @SLHD OWR S LWFX/F 10 V
PDODULD +,9 GHQJXH IHYHU HWF

*HQGHU 1XPEHU RI DQQXDO WUIL

ODOH
! KRXW/
JHPDOH Rl DLOIOY
2WKHU
1RW UHSI
* HOGHU IYHMWR! HP S@& HHV * HOGHU  LYH)AW DAP DQDIHP HOABIVHO

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



3IAU  5HVSROVEG®H
YDOXH FKDLO



6WUDWHILF IRFXV DQG DPELWLRQ

6H\QWH[ HPSKDVL]HVY WKH LPSRUWDQFH RI XSKROGLQJ KXPD
WKURXJKRXW WKH HQWLUH YDOXH FKDLQ 7KHUHIRUH ZH IR
GLOLJHQFH DQG DLP WR FROODERUDWH ZLWK WKLUG SDUW\
ULVNV FORVHO\

7KLV LQYROYHM HQ \DXQUA GIW KL FD R WIURIDNHRHQ VB VRPHR WL QJ
ZRUNLQJ FRQGDRWBRKHUILQJ WR OD E R XDWW WDHWB DWENVIH R
SURGXFWLRQ DQG GLVWULEXWLRQ %\ SULRULWL]LQJ WKLV
VXVWDLQDEOH EXVLQHVV HQYLURQPHQW FRQWULEXWLQJ W
LQYROYHG

6FRSH

/ /

+XP DQ WKW IQ WH YDOXH FKDIQ / DERXUUIKW LQ WH YDOXH FKDIQ

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



$V DQ LQWHUQDWLRQDO FRPSDQ\ B6H\QWH[ V VXSSO\ FKDLQ |
DFNQRZOHGJH WKH LPSDFW Rl PDQXIDFWXULQJ DFWLYLWLHYV
ZLWKLQ RXU FDSDELOLWLHYV WRZDUGYV SUHYHQWLQJ PLWLJD
UHPHGLDWLQJ WKH SRVVLEOH QHJDWLYH LPSDFW RQ SHRSOF
ZHOIDYHU VXSSO\ FKDLQ LQFOXGHV UDZ PDWHULDO PDQXIDF)
WUDGLQJ JRRGV VXSSOLHUYV

6XSSOLHU VHOHFWLRQ DQG PRQLWRULQJ DUH NH\ HOHPHQW\
6XSSOLHUV DUH DVVHVVHG GXULQJ RQERDUGLQJ EDVHG RQ F
LQIRUPDWLRQ DQG DUH DSSURYHG RQO\ LI WKH\ PHHW RXU |
UHTXLUHG WR UHDG RXU FRGH Rl FRQGXFW DQG VLJQ D GHF(
FRPSOLDQFH ZLWK LW 2XU FRGH Rl FRQGXFW LQYROYHV WKI
e &KLOG ODERXU

e )RUFHG ODERXU DQG KXPDQ WUDIILEFNLQJ

e JUHHGRP RI DVVRFLDWLRQ

e 'LVFULPLQDWLRQ

e +HDOWK DQG VDIHW\ ILUVW DLG DQG EXLOGLQJ DQG ILUH
e UHPXQHUDWLRQ SROLF\ DQG ZRUNHU UHVLGHQFH

6XSSOLHUVY DUH DOVR UHTXLUHG WR ILOO RXW RXU WUDQVSI
LQIRUPDWLRQ DERXW VXVWDLQDELOLW\ PHDVXUHYVY LQ WKHLL
FHUWLILFDWLRQV RU DXGLWV WR XV ,Q WKH UHSRUWLQJ SH!
FKDLQ DQG ZH VWULYH WR FRPSOHWH WKLV IXUWKHU 7KH L
VXSSOLHUV LV DVVHVVHG DQG WKH ULVN DVVHVVPHQW LV P

$SSURYHG VXSSOLHUV DUH HYDOXDWHG DQQXDOO\ ZLWK FR
JDSV DUH LGHQWLILHG )DLOXUH WR PHHW PLQLPXP SHUIRUP
UHPRYDO IURP WKH $SSURYHG 6XSSOLHU 5HJLVWHU

‘H FRQGXFW \HDUO\ ULVN DVVHVVPHQW DQG SULRULWL]DWLR
VHYHULW\ ‘H HQJDJH ZLWK VXSSOLHUV DQG ZKHQ KLJK ULV
FRUUHFWLYH DFWLRQ SODQV ZLWK WKHP WR UHPHGLDWH WK
SXEOLVKHG RQ RXU ZHEVLWH RQ D \HDUO\ EDVLYV

| Rl IHU VXSSOHW/
KDYH EHHQ DWHWHG

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



‘H ZRUN ZLWK WKH FRPSDQ\ OLYDOWL RQ VRPH SURMHFWYV O0OL"
7LHOW %HOJLXP HVWDEOLVKHG LQ 7KLY QRQ SURILW RU.
GD\ DQG LQGLYLGXDO VXSSRUW WR SHRSOH ZLWK VXVSHFWH
WKH UHJLRQ

$V D GD\ VXSSRUW OLYDOWL SURYLGHV WKH RSSRUWXQLW\ IR
GLVDELOLWLHV WR OHDUQ YDULRXV ILHOGYV DQG ZRUN LQ WKF
ZRRGZRUNLQJ IURP DQLPDO FDUH WR GHFRUDWLRQ WKHUH D
FDQ OHDUQ DQG ZRUN RQ ZLWK URRP IRU FUHDWLYLW\ FROO

OLYDOWL VXSSOLHV UHSDLU NLWV WKDW 6H\QWH[ XVHV LQ VR

‘H DUH FXUUHQWO\ HISORULQJ zZD\V WR IXUWKHU LQFUHDVH R
FRPSDQLHV ZKR KLUH SHRSOH ZLWK GLVDELOLWLHYV

‘H SURYLGH WUDLQLQJ SURJUDPV IRU LQGLYLGXDOV ZKR GR Q
WKH LQGXVWU\ 7KHVH WUDLQLQJY DUH GHVLIJQHG WR HTXLS
VNLOOV DQG NQRZOHGJH WR RSHUDWH PDFKLQHU\ LQ RXU PD(
R@/KMRE WUDLQLQJ DQG SUDFWLFDO JXLGDQFH ZH VXSSRUW
HPSOR\DELOLW\ DQG IDFLOLWDWH DFFHVV WR HPSOR\PHQW R
RSHUDWLRQV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



3lADU  * RRG
JRYHUDDOFH



6WUDWHILF IRFXV DQG DPELWLRQ

*RRG JRYHUQDQFH IRU 6H\QWH[ FHQWHUV RQ PDLQWDLQLQJ
FRQGXFW ZLWKLQ RXU RZQ RSHUDWLRQV DQG ZLWKLQ RXU U

7KLV LQFOXGHVHWKRIPFFROVWLRDAXKDYQRED UD@EFFVFRXQWDELOLW\
ZLWKLQ WKH RUJDQL]DWLRQ %\ DGKHULQJ WR WKHVH SULQF
VWDNHKROGHUVY HQVXUHV FRPSOLDQFH ZLWK UHJXODWLRQ
DQG UHVSRQVLELOLW\

6FRSH

n

UXVIQHW FRQGXFW

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



2 SHDWY Z IWIQ WH GHHOH VHRRU HOBIY' KHIKWQHG UHVSROMEIONY DQG IHIXOWRY
REQDARQY 6H QM DANQRZ BIGIHV WH SRWQWDO VRAHMEO HWIEDO DOG HOYLRQP HQWO
IP SDAV DWRADMG Z W WH SURGXPIRQ DQG VXSSO R P LAY JWGH HTXISP HOAMDQG IV
FRP P MMG \R FRQGXPMY W DRAYMAV 1Q IX@FRP SIDQAH Z W DSSTDE®! QDARQDODQG
IOMODARQDODZ V DQG WEQEDUGY 7KLY IQFGHY EXWY QRAMTP WG VR H SRUWFRQWRODQG
GXDOXVH UHIXOWRQY VDQRAMRQY WHIIP HV  DOWFRUXSWRQ GUMDMRQ DG LOMUDARQDO
KXP DQUEUDQ SUGHAS®V

7KHFRP SDQ. RSHIDWMV XQGHUD |RUP DQJRYHLQDQRH VWKAMUH GG E\ WHIRDUGR! ' ILHRARY
FRP SRVHG Rl IRXUP HP EHY HQUXUQJ DQ DSSURSUDM GYHOR RYHWAJKWH SHWNH DQG
DFFRXQEEIOV 7KH %RDUG R ' IWHARLY FRQYHQHY RQ D P RQM® EDWY \R UHVILZ EXMQHW
SHURWP DQFH RSHIDARQDOGHYHBSP HOW DQG NA WM DUHDV ,Q DGGMRQ |RUP DOTXDUMD
ERDUG P HMQIV DIH KHG GXUQ) ZKIFK WH &KIH ([ HRXWH 2 [IIEHY R WH FRP SDQ V
SURGXPARQ HOWEH UHSRWARQ WHU UHVSHRARYH 1 LQDQRDODQG RSHIDWRQDOSHURWP DQRHV DV
Z HODV RQ P DIMUDOUM\Y DQG FRP STDQRH P DMLY 7KLY VWKRMUHG JRYHUQDGQRH 1LWDP HZ RN

HQDEGN HIHARYH XSHYIMRQ Rl GHRHOWDD HG RSHIDARQY DG IXSSRWV IQRIP HG GHAMRQ
P DNQJ DVWKH 9&RDLG BYHO

7KH FRP SDQ. P DIQEQV D IREXWIRYHLLDQRH DQG FRP SIQFH ILDP HZ RIN GAMIGQHG \R

HQVXUH HIHRARYH RYHWIKWRI 1IQDQADMDQG QRQ | ICDQADAMY IQFXGIQ) WRVH VSHALLE R WH
GHHQH IQGXMAI 7KLY 1P HZ RINHOFRP SDWHV VIRKPMUHG GXH GLOI HOPH SURFHWHY UHDWDY

VR PXORP HY VXSSO DQG RWHUIQMUP HADW VXSS® FKDIQ SDWHY DV Z HODV FRQARY
IOMOGHG R P MJDM UMY DAWRADWMG Z W SUIRGXPAP IMXVH GYHWMRQ RUXQQMQGHG HJG
XVH

&RSRIDM UNVSROMEION FRMGHIDWRQY DIH HP EHGGHG ZIWIQ 6H QM V VADMIIE DQG
RSHDWRQDO GHAMRQP DNQI SIRFHMHY 7KH FRP SDQ. IV FRP P IWMG \R  XSKRTGIQJ

IOMODARQD® UHRIQ] HG KXP DQ UKW \WEQGDUEY HQUXUQ) UNVSRQOUE®I VRXUAQ) SUDPWAHV

DQG P QP []1Q) HOVIURQP HQWOIP SDRN DWRADWG Z W IW DRAYMAY 7KHVH FRP P WF HON
DUH VIXSSRUMG E\ [QMQDCSRIAHY SURFHGXUHY DQG FRQWRCP HRKDQMWP V Z KIFK DUH VXEMPW
VR SHURGE UHVIHZ DQG FRQMXRXVIP SLIRYHP HQW

6H QM LOMIUDMY HOVLRQP HQWOVRADODQG JRYHUDGQRH (6% 1 DRRWY IQWR IW JRYHL.QDQRH
VIAKRXUHY DQG UMN P DQDIHP HOAM VIMP V' 7KH FRP SDQ. VHHWY VR HQUXUH VWDQVSDUHQR
DFFRXQUDELON DQG WDRHDELOW 1Q IW RSHIDARQY DQG UHSRUMY  Z KIB! P DIQEMQIQ) WH
KLIKHWABQGDLGVR! LOMIUW H SHAMG Z WO WH GH HOWH DQG VHRXUW VHRARU

7KURXIK W JRYH.QDQRH DQG FRUSRUDW UHVSRQOUELDW | LDP HZ RIN 6H QM DIP VR FRQAIEX\M
R WH UHVSROME®! IXQPMRQQ) Rl GHHOH VXSSO RKDIQV DQG VR VXSSRUMKH GUIMP DM
VHRXUW REMPRYHV Rl IW FOHQW Z KIBI DEKHUQ) VR DSSTDE®! GUDO HKIEDO DQG UHIXDWRY
HPSHAMMER USRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



,QWKHH SR U WIDQBHH\Q WKW RWHFHLYEBEULPLOP®Y LFWURQWV
LPSRVHG E\ DXWKRULWLHYV IRU FRUUXSWLRQ RU EULEHU\

BH\QWEHL@RWHQHUDWWMHQXHYRPNVKB HILQFREQ W U R YWHHIFW B O V
FRQW UR VZHID\SIRDYOR E DA RN M X® OF/R DROL OD VR UV KPIDQ X IDF\WR K U H
SHVWLFLGHYV D JURIRKGIPAOFNQW AHHWWKH HT XL UH PHRYWOS
EHQFKPDUDNFRUGRODWHKIWLFOHWG RI'HOHJDBHIXODWSERQ
DQGW KHUHOQRUWHF O X GHISAV K U H V KWRIOIMWH R Q V L VAN MKW
WKH REMHFWLYHV Rl WKH 3DULV &OLPDWH $JUHHPHQW

BH\QWHNIRYHUGMGPDO MWW @R HPDOHK/HUH | RIUKHH Q GE UY H UML W\
WKH JRYHUQDQFH ERG\ LV



3 ROHHV

3DJH &RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ 5HSRUW



( QYILRQP HQWGERIA

6H QM DIP VR FDUY RXVNV DRAYIWAY Z W URVSHRWRUSHRS®! DQG WH HOVLRQP HOW7ZR WY HQG

6H QM Z RUNVDFFRUEQI VR DQHMURQP HQBAP DQDIHP HQWA VWP WD DQ QW LDCSDUAR! W

EXVQHWRSHIDARQV DQG EXVIGHWW \VRDMI\

7KHHYLRQP HQEP DQDIHP HOWA VWP FRP S@HVZ W \WH 62 BQEDLG EDVHG RQWH

SUCHASGIR DABDWRP SOLQJ Z W DODSSTFDEG! HQVMURQP HOEGDY V' UHIXOMRQY DQG SHP W

FRQGMRQV ,Q DEGMRQ P DQDIHP HWZ DOWVR UAVSRQG Z KHIHHARQRP [ED® MG VR HFRBJIFDO

WHQGV | RFXVHG RQIXUMUH UHI XOMRQY DQG RQ HARBJ IFDOMAKQT XHV Z RINQJ DQG RUDQ] DWRQDO

P HWRGV Z W WHDIP R KDVIQJ WH BZ HWSRWEGI P SDRNRQ WH HOYILRQP HOW

7RWIVHQG 6H QM DPAYHD SDUNASDMVYIQ UHBYDQASURWMPN DIP HG DVHGXAQ) HOHLI\ FRQUXP SWRQ

DQGREWIQIQ) HOHU\ 1LRP UHQHZ DEGIVRXUHV

7KHP DQDIHP HOWRUP XOWA/WH FRUSRUDW REMPARYHV Z 1Y UHI DLG VR WH HOYLRQP HOWS @

GHSDUR HQWDHH SHAMGVR RUDQ] HWHP VHOHVIQVXAK DZ D WDWKH. FRP SO Z W \WH

IRIP XOWMG HOYILRQP HQECSRIR DQG HOYILRQP HQEAREMPRYHY

o $@EHSDUR HOWKHDGV SURGXPNRQ SUHSDUMRQ SURGXAIRQ SOQQIQ) DQG GJIMFY \DBV
SXUKDMQ) SHYRQQHAIEHSDUR HQWTXDOW VHYEH P XWEHMP IQH P DQDIH DQGP DIQEIQWH
HOVLRQP HQEAVSHAWR WHUSURFHWHY 1Q @HZ WY WH HQYILRQP HQEICSRTIR  7KHBIYHR WH
SURFHGXUHVP X\WWEH DSSURSUDMD UHDWIG VR WH BIYHIR! WH HOVILRQP HQBAREMPAYH \R EH
GHYHBSHG 7KIV/P D\ IQYROHP HDVXUQ) UHIIMMUQ)  DQG HYDGDW UHBYDQWHOYILRGP HOEI®
KDUP I XCOPAYMWAY [P SURYIQ) HOVURQP HQWCSHURWP DQRHE\ IHGXAQJ U P DMUDO
FRQUXP SWRQRUZ DM VHMOQJ) HOYURQP HOEAHTXILHP. HQWVZ KHQ SXURKDMQJI JRRGVDQG
VHOMEHV © KHIHQHRHWAWDL  WH UHTXILHG URVRXURHVP XWWEHP DGHNQRZ QVR WDWP DQDIHP HOW
FDQEXGIHWQGP D\NHWHP DYDDE®!

7KHTXDOV P DQDIHU IQ FRMERIDARQZ M WHE2 2 P XVWARQAXRXWO YHUL\ DQGP DQDIH

HOYILRQP HQECSHJRUP DQFHDQGP DNHWH QHHWDY GV RQWH SHIRUP DQFH®IYHIR! RXU

I—QYLLRQ:’ HQEADSSURDAK DYDIDE®I VR WH GHSDUR HQW P DQDIHP HQADQG GLHARY/
7KHTXDOW P DQDIHULY DSSRIQMG E\ \WH P DQDIHP HQVWR JXDUDQWH WH SURSHUIXQRARQQJ R
WH HOYILRQP HOWP DODIHP HOWA VIMP -+ HKDV\WH I RTRZ LQJ UAVSROVELDNA DG DXWRUW

e &RP P XQEDWY DQGRYHYHHQI WHIP SBP HOBMRQR! WHHOYILRQP HQBGREMPRYHY 7KHVHDUH
UHRWGHGE\ P DQDIHP HWDQG P SBP HQMGE\ WH UHBIYDQAP DQDIHWY/IURP DOGHSDUR HOW

o BGXSSRUWHP LQWL/DQG L QHFHWOL P DQDIHWHP 1Q D UHVX@ RUHQMG P DQQHU

o 7R HQUXUH WDWKLY LV GRQH LQ D UHVXEAV RUHQMG P DQQHUILRP D UHDDME DQDOMY SURFHW
DSSURDAK Z WY DYIHZ \R FRQUDXRXVIP SIRYHP HOW

o  5HSRWWKHHMLRQP HQEP DQDIHP HWSHURUP DQRH DQQXD® VR P DQDIHP HWDQG WH ERDUG
DQG SURSRVH QHZ VBLIHW DVZ HTDV SOQQHG [P SURYHP HQWIRUWH IRTRZ LQJ \ HDU YVHG RQ WY
DQGIWRZ QIIQEAQIV P DQRIHP HAGHYHBSVHMURQP HQEOBLUHWHYHY \ HDU

QWHFRQM WR \WHS QWMG 1 DARQVEXWIQDEION* RDW 81 6' *  DQG LQ DFFRUEDQRH Z W WH

&RUSRUIDW 6X\WEIQDELMV SHSRUMY ' LWHARYH &65'  6H QM IARYHVVR HQUXUHWDQVSDUHQR DQG

DAFRXQMEELDV 1Q RXUHQVLRQP HQEAP DQDIHP HOAS QIQMQDABXEIQDELDN &RRUGIQDRUKDY EHHQ

DSSRIQMG\R GHYHBS DQG P SBP HOADQH IHARYH ( 6+ ( QVILRQP HQWOBRADODQG* RYHLDQAH

SRIA 7KLY URGI L HAWHADOR HQVXUH WDWAXWEIQDELON DQG VRADAHVSROUELDN DUH DWKH KHDWR

EXVQHW RSHIDARQV DQG WXV FRQOWDXH VR P HAWKH FKDQIIQ) GHP DQGVDQGH SHAEMRQVR! RXU
PXWRP HY/DQG VRAHW
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&KLG OERXUSRTA

D ,QWRGXPRQ
&KIGOERXUVDRP SB[ SUREGP CRIRW.JBEDOXSSO FKDIQV 6XFRHWMXQHP HADIRQLWY QRADW R DAKIHYH
UHTXWHVDKROME P XGAWENHKRTGHUDSSURDAK ,QHYHY FDVH WHIQMIWVVR \WHFKIG GHHG\R FRP HIILAV

E %OVF SUQAS®BV

7KHHLY \KDOEHQRXVHR! FKIGOERXU2 QD ZRIHY  \ HDWRUDERYHWH FRP SXORY VFKRRO

GDIQI DIHVKDOEHHUDIHG / 2 &RYHMRQ ,QWRVH FRXQWIHV WDWKDYH VSHALIHG WH

PIQP XP DJHDW \ HOWIQDAFRWEDQFHZ MVHAMRQ Rl /2 &ROVHOMRQY  ZRUNHWP D EH

HQUDJHGDAMNHDIHR  \ HDW/IRUWH GXUDARQ R WIDNQMDOSHALIEDWRQ $GHTXDMWDQUMRQDO

HARQRP [EDWMEQRH  DSSURSUDW HGXFDWRQDARSSRUMQWAV VKDTEH SURYIGHG VR DQ. UIHSORHG FKIG

Z ROHY -XYHQ®IZ RINHY/IQWH DERYH P HOARQHG DIHVWOWHDIHR P X\ HA/SHADCSLRIMAIRQ\R

SUHDURXVHP SB\ P HOWDUDQIHP HQW XQ DIUUHP XQHIDARQ DQG RAFXSDWRQDAKHDEN.  \VDIHW KD} DLGV

F 2 XUFRP P VP HQADQG SUHYHQUYH DPARQV

o HWKDOIGHIM DQGIQYHVIM DM SURGXPIRQ WV DAMN I RUFKIG OERXU : HDUHDZ DIHRI WHUMIR
FKLG OERXUIQ WH UHILRQ Z KHUH WH SUIRGXPARQVENHY SOFH ,Q DGGMRQ Z HZ I@SHJRWP DU
DWHWP HOWVAXG R RXUSURGXPW VMBI DQG GHVI Q VR GVARYHUSRWQWDAMN I RUNHXVDIHR! FKIGS
OERXU SLIRGXFNVZ M DBWR GHIIY HJ EXWRQV JOMU  DUIHOERXUIQMOVYH || WHIDPRY GRHV
QRVKDYHDSSURSUDWP DRKIQHY WP DADQG FKHDS KDQGVP LIKVWEH XVHG IQWMDG

o 2 XUFRP SIDQFHWDP Z IOHIL\ DOQGEYIGXDOMI| GRAXP HQBMRQVXFK DvZ RINQJ FRQADFNVDQG
DIH YHUL\ QI GREXP HQWDIUHNHSVXS R GDW DQG LQ JRRG RUGHUDADTSURGXPRQ VWY

o | DVXSSTHU/SWRYIGQ) GD\ FDHIRUWH FKIGUHOR! WHZ RUINHY WHIDRRY P XWAHQUXUH WDWKH
FKIGUHQ UHP DIQLQ WH GHVLI QDMG DUHD DQG UH WDIQIURP HOWUIQ) WH SURGXPNRQ | DROAHY

G 0 IQIP XP WHTXILHP HQWRQ DIH YHULLFDWRQ

D &KL OERXUSRIR HAEQAKHG DWKHIDRRY DOG GVSO HG YIME® IQWH I DARY

E ' REXP HQNV, FKHAN

F ,QM¥EZ Z M \WH FDQGGDWZ RINHUZ WY DIH YHULIFDWRQ UHDWMG TXHRQY

G 0 HAFDOKHANGHSHQGEQ) RQWH FRXQWI VUHI XOWRQY

H &KHANDAYR GRAXP HOWDD 5 \AMSVI RUDIH YHULIEDARQ

| 7UDNQQI R +5 Wil

: HH SHADOUXSSEHYVR KDYHWHDERYHIP SOP HQBMRQVSURWR SURSRMQ) DO EXVIGHW UHDMRQKISV

H 5HP HGLDWRQ SURFHGXWH

| FKIG GERXUYIRXQG IV YMIOR DRATXIEND

| ,P P HGDVW DPIRQV

' RAXP HQWAKHAWVARQILP WHKIG IVXQGHIDIH L, FKHANY DUHIQFRQFOMYH |R@Z 1Q) DRARQYDUHVENHQ

o KHQFKIG MERXUVVXVSHAMG M YHY [P SRUBQAR P P HEDMD UHFRUGWHQDP HV DIHVDQG
FROADAWGHEIO R WH Z RINHY FROFH.QHG

o 7KHHP S P HQNHDWRQWKLS EHE HHQWH SURGXPNRQ | DAOV DQG WH FKIG Z RINHUV P X\VAEH
IRUP D® WP [QDMG 7KHP DIQVXSSQHUDQG | DARY DIHREQHG R FRP SHODM WH FKIGVICP 1© IRU
DWBDWYWKH BUDP IQP XP Z DIHWH FKIG Z RXG KDYH HDUHG 7KHVHZ DIHV\VKRX@ EHSDIG P RQM®
QRWDVDOP SVXP  XQWDKH FKIG KDVUHDFKHG WHP IQP XP Z RINQJ DIH VAVRXWQ WH 6XSSTHUERS.
RU 1L MKLIKHJ WH®UDP IQP XP DIHIRUZ RINQJ

o 7KHVXSSQHUYIHTXILHG\R P P HADMD RIlHJWH SRUMRQVR DP HP EHUR! WH FKIGVICP 1O RUD
FDURVENHUR! DQ DEX@DIH 7KH FKLG VKRX@ KDYH WH RSWRQVR Z RINIQWH I DRRY RQFHV KHKDV
UHDFKHG WH G DX RINQJ DIH

o BWEH)G HOXFDARQFRWV 7KHHP SB HUVKRXGVENH SUP DY UHVSRQUEIOW | RUIXQEQ) DVMBHQG Z KIFK
IV DABDWHT XLYDBIQNR WH DYH.DIH P RQN® VDDLU IQFXGEQ) RYHWWP HSDIG VR WH FKIES GXUQ) WHU
HP SB\ P HOARUP IQP XP Z DIH Z KIEKHYHULYKLIKHU DQ UHSDADWRQFRW VAKRROHHY  H SHQWH
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%ARGH] UDGDE®! $ EGI\R EHEURNHQ GRZ QIQR FDLIERQGR] IGH Z DiMU DQGELIRP DWE\ \WH QDXUDO
DAMRQR! P IFIRRUDQMP VRYHUDQ XQUSHALIHG BIQIW RN WP H DQG LQ XQGH LOHG FRQGMRQY

&DUERQ | RRVBUQWKHDP RXQWR FDUERQ GIR] LGH UIHBIDVHG VR WH D RVSKHUH GXH VR WH DRV R
DQIQAEYIGXDORW DQ} DARQRUFRP P XQW

&Y% 1 FRVKLQI 6SHADGSHIRQDCSURWRRYH FEWICY] | RUSURWIRWRQ DI DIOWNKHP IFDOQXRBDU
WAREI IFDAQG QXFBDUWUHDV

&UUFX@UHRQRP \ $ i P VVRGMWRQ I LDP HZ RUNWWDVWERNBN J BEDGHKDEBIQI HV @NH FTP DM FKDQIH
EIRGYHYW W Z DM DQG SROMRQ W EDVHG RQWUHH SUCASEN GUYHQE\ GHMIQ HIP IQDM

Z DM DQG SROMRQ ALFXOWM SURGXFVDQG P DMUDY DAKHUKLIKHWWDOH  DQG UHIHQHIDM QDVUH
MV XQGHSIOOHGE\ DWDQMRQVR UHQHZ DEGIHQHLI\ DQGP DIMUDY 7UDQMMRQIQ) R DALFX@U
HARQRP \ HOWY GHFRRXS@Y HARQRP IEDRAYW ILRP WH FRQUXP SWRQR! 1LQIW UAVRXURHY

&ROPAYH EDUI DIQLQ] DIUHHP HQWD BUD® EIQEQI DIUHP HONEHE HHQWH HP SB\ HUDQG \WH
OERXUXQRQGHIQQ) WP VDG FRQGMRQVR! HP SB\ P HQW

&RUSRWDW 6RADCS HVSROMELOWV 7KH UHVSROMELON R HOMLSUWMHY I RUWHUIP SDRV RQ VRAHW
P DNQJ FRP SDQHVVRAD® DAARXQWE®I VR WHP VHIHV WENHKRGHY DQG WH SXETF

&RUBRUIDV 6XWILQDELON SHSRUAQJ ' WHAWYH &65' DFRP SDQ UHSRUAM) UHTXILHP HONG-MJIQHG

VR HQKDQPHWH TXDIW FROMMMQR  DQG FRP SDUDELOV R VXWEAQDELDV UHSRUMY E\ FRP SDQHV
RSH.DWO IQWH ( XURSHDQS8 QRQ (8

' RXE®IP DWAUDDN DWHWP HOW' 0 $ VD FRQFHSVWKDVBLRYIGHY FLMUD | RUGHMUP IQDWRQR

Z KHWHUD VXVEIQDELDV RSLE [Q RUP DARQVKRX@ EH LOFXGHG 1Q WH XQGHWEN.QJ VVX\WEIQDEIDN
UHSRW 0 $ IVWHXQRQ LQP DXHP DWFDOMP V LH XQRQR! V& R VHW QRAQMIHRIRQ RI P SDRW
IODQADP DIMIDIV $ VXWEIQDELONV VRSIE IQRUP DARQP HHVWHFIMUD R GRXE®IP DMUDDV 1L W/
P DMUDOWRP \WHIP SDRASHYSHARYH WH ILQDQADCSHYSHARYHRUILRP ERW R WIHVH SHYSHRARYHY

" XHGQHYAH 7KH SURFHWHVWIURXJK Z KIFK HQMSUMAY FDQ IGHOWA - SUHYHOAP M2 DM DQG DFFRXQW
IRUKRZ WH DCEAHWWHUDRXDADQG SRIMQWDMGYHIH P SDRV

(QGR @H$Q VXEMEOQRH FRP SROHOMRUSURGXPNA WP \WDVWKDV AHDVHG VR VHIYH IW RWILQDO
SXUSRH DQG KDV EHHQ GMADLGHG RUFRGRMG | RUGVSRMRQ

( QYLLRQP HQVI2A RRVBUQWZKH H I HAWKDWD SHYRQ FRP SDQ. DRMYW HF KDVRQWH HOYILRQP HOW
LH WHDP RXQWRI QDXWDAHRXUHVWDMNH XVH  \WHDP RXQAR KDUP IXQIDHVWDVWKMH. SURGXFH

(6* $ 1P HZ RINRUPLMUD R P HDVXUH WH \WXVEICDELONV DQG HMIFDAP SDRAR! DQLQYHWR HOARUD
FRP SDQ IRPMQI RQ  1IHTV ( QYILRQP HQEOBRADIQG &RSRIDM* RYH.QDQRH

([ VAQGHG 3UIRGXAHUS HVSRQMELDW (35 DSRIA DSSURDRK WDWP DNHVP DOXIDRMUHY 1P SRUMY/

DQG EWDQG RZ QHWY/I LQDGQAD® DQG RSHIDWRQDM UHVSRUE®! | RUNH HOMH @HR FBIRI WHUSURGXFWV
SDUEXOUD WH SRWFRQUXP HUGVSRVDADQG UHA FI) \WEIH

) RHWBWZ DUGWKLS &RXQAO) 6& 1 RQ SURIIWRLIDQL DWRQWDWY Z RUGYV GDAQ) | RUIAWVWWHHINEEDWRQ
SWRGXFWZ W) 6& DUHUHNVSROME® P DCHRI KDOHMMGWHHY - GR QRWHVXANQ | RIMABRW RYHUWP H

* IHHQKRXVHIDVHP DMMRQV * +*  7KHUHBDVHR! JDWHY  SUP DU® FDUERQGR] IGH P HMDQH DQG
QWRXVR] IGH  IQR WHDW RVSKHHWDWDS KHDNDQG GUYH FIP D FKDQIH
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* UHHQ KRXVHJIDV SIRVRARO$ P XGMMIN-KRCGHUSDWRHUKIS VR GHYHBS IQMODARQD® DAFHSWG
* +* DHARXQWJ DQG UHSRUWNY) WREQEDLGV | RUEXMOHW DQG VR SURP RiM WHUEURDG DGRSWRQ

/2 7TKH,QMODWRQDD DERXU2 LIDQ DARQ GHYRWG VR SURP RWQ VRADOVINFH DQG IQM DWRQDD®
UHFRIQ] HGKXP DQDQG GERXUWKW SXUXIQJ IWIRXQEQ) P MRQ WDVWRADGMWMAH IV HAWHQWDOR

XQYHID®DQG OW SHOFH

,QMUDDCRRP SIDQFH3WRIWDP ,&3 $ \WKPXUHG FRP SDQ\ ZIGHVI WP Rl SRTAHV SURFHGXUHV
DQG FRQARY GAMIQHG VR HUXUHFRP STDQRHZ W OZ V UHIXOMRQY DQG HMIEDOABQEDLGY
SDUNXOUD [Q LOMODWRQDOADGH DQG H SRIWRQARY

0 DUNHUS$QH IIEHQADUDQIHP HOAR G SDAMLQ SIHAHVIRURQHRUP RUHJDWP HQWIQ DUHREIQIX@U
Z D\ ZKIFK IVSUQMG RQ SDSHUMR KHS IQ FX\WIJ R IDEUFE\ DR DVDUHHHQH

1 H HRHP DMMRQ 7KHWIM Z KHIH JBEDQ UHHKRXVHIDV * +*  HP MMRQVIURP KXP DQ DRRNWAY
DUH 1Q EDDORH Z I WH HP WMRQVWDWILH UHP RYHGIURP WH DW RVSKHH

1* 2 $ QRQSWRIMP MRQ GUYHQ JURXS IQGHSHQGHWR! JRYHLP HOWRRQWRORIWRQIRFXVHG RQ
DGYRFDR  KXP DQUBUDQDIG RUVHIYEH RUHQMG SURVRV

2 (& JIXIGHIDHVSHRP P HQGDARQVE\ JRYHQP HONR P XGIDARQDOHQM SUVHY HOFRXUDILQJ
SRVMYH FRQAEXWRQY HOM.SUMAVFDQ P DNHWR HARQRP IE HOYILRQP HQEO \RADGBIRILW R
P IQP [} HDGYHYH P SDAVRQP DMLY FRYHIHGE\ WH* XIGHIDHVWDWP D EHDARADMG Z W DQ
HOMSUMVHVRSHIDIRQY SIRGXFW  VHIYEHV 7KH* XIGHIDHVFRYHUDGNH DUHDVRI EXVIGHW
UHVSROMEIDV IQFXGIQI KXP DQUIKW GERXUWKW HOYILRQP HOAEUEHY FRQUXP HUIQMUHV
GVFBVXUH VAHQAH DQGWRKQRBJ\  FRP SHIVIRQ DQG W DARQ

5 OGCGHU$ KIHDUKIFDOWP HZ RUINTRUWH AURXOQUHRQRP \ WDWDONVP DIMUDOP DQDIHP HOW
WADMIIVIURP P RWNXMBIQDE®! VRS VR GDWNXWMRIQDE®GI ERMZP VRP O 1P [} HUMRXUAHHIIRHQR

B6FLHQFH 9OVHG 7DU HWILQMDVVH 69771 $ JEEDERG, HQDEQ EXVOHWHYVR VHADP EIMRXY
JUHHQKRXVHJIDVHP WRQ UHGXPARQVBLI HWIQ TH Z WK WH OWAMNFIP DM VAHQRH WEH IOHVEHVV
SWDANEHY RITHYURVRXUAHY DQG IQGHSHQGHQW YDIEDWAYFRP SDQ. VELIHW\R DIQZ WY WH 3DV
$JUHP HONRDOR @ MQJ JBEDZDP QIR r&

6FRSH SOWMLFEDWRQVXVHGE\ WH* +* 3WIRRFROR -DWMIRU HDARP SDQ\ VIUHHKRXVHJIDV
HP MWRQV 6FRSH - FRYHWY GUHAWHP MMRQVIURP  RZ QHG FROARGIGVRXUAHV HJ  IXHIRP EXWARQ
6FRSH ARYHWYIQQUHAWP MRQVIURP SXUKDWHGHQHUI\ HJ HBRWAW 6FRSH  FRYHY DORWHU

LQGEUHAWHP MMRQVIQWH YDBH FKDIQ

BXWILQDE®!' HYHERSP HQW RDY 6' * V 81 DGRSWGIUP HZRINR  IOMIFRQQHRMG JRDY'Z W
WHDP VR HQG SRYHW SURWP/AMH SOQHWDQG HQUXUH SURVSHUW | RUDTE\ EDDQRQI VRADO

HARQRP 1 DQG HVILRQP HQWOXWRAQDEIDN
7HQGHU) RUP DCBURFHWIQ Z KIEK DQ RUI DQ] DARQ QYWY VXSSTHY/ VR VXEP IMRIIHY ELGVR SURYIGH
JRRGV VHYIEHV RUFDUY RXAWSHALLE Z RNV XQGHUFBDUD GHIQHG WP V FRQGMRQY  LHTXILHP HOW

8 QWAG1 DMRQV 81 $ JEEDOQWMUIRYH.QP HQEARUDQ] DARQZ M WHP MIRQR! P DIQEIQQY
IOMODARQDCSHDRH  VHRXUW VR GHYHBS [ UHQGD UHDWRQVDP RQJ WEMAY VR SLRP. RM IQMQDWRQDO
FRRSHIDARQ VR VHUYH DVD FHQAH I RUKDUP RQI] LQJ WH DPRQVR! MMV LQ DRKIHYIQ) WRVH JRDY

9RXQDU 6XWILQDELDN 5HSRUAQ 6VDQGDUG | RUGP DADQGO HGXP ] HG ( QWALBUVHY 960 (
D()5$* GHYHBSHG WP HZ RINGHVIQHG I RUQRQ OAMG ( XLRSHDQWP DO P HEXP W} HG HOMSWVAV
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