)
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$SULO WR '"HFHPEHU
$ WKXKWHY EDVHG DQG UHQHZ DE®GI FRRSHIDWYH
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) RXQGHG 1Q 0 D\ EXSRZ HULV DQ HQHU\  FRRSHIDIYH 1Q WH %4 XWHE & DSMIO

5 HIIRQ %4XSRZ HULY GUYHQE\ D VARQ) FRQVIFIRQ WH HQHU\ \WDQUMRQ P XVWEH 1DIU
VRADODQG GHP RADWE WP XWIQYRYH DOKH SHRS®I R Z4XWHY

YXSRZHU EUQIV \RIHWHU FIWWHQY FRPP WG VP DO BEXMQHWHY DQG  SXEMF
RUDQ] DIRQY  XQWG \R IQYHWWRI HKHU 1Q UHQHZ DE®I HQHU\  $@P HP EHWY DUH FR
RZ QGHY R \WH SURGXPURQ | DRV

61QFH ZH KDYH \BNHQ D QHZ VAMS RXUFRRSHIDWH P HP EHY FDQ QRZ QUHRW®
EHQHIWURP ®FD® SURGXFHG SKRRYRWBIE HBFWELW WDQW \R RXUHQHUJ\  VKDUQ
VHYIFH

7RIHWHU Z H DUH U DIQQ) FROIRCRN RXUHGHU\ VXSS® UHGXAIQ) RXUGHSHQGHQRH RQ
HQHU\ P SRW DQG @UH FRP P HIFDOFRP SDQHV \R EXI@ D YAXWHY EDVHG FWHQ
RZ QHG DQG VKDUHG HQHU\ A VWP

+ HDGT XDUMLY 2 XURIIFHV
EUXSRZHU VF HV &RRSFLW\
5XH %LVVp 5XH &RHQUDHWYV
$QGHUOHFKW 6DLQW *LOOHV
1 XP pUR GHQAHSUVH
HE VIWM (P DO
ZZZ EUXSRZHU EH KHOOR#EUXSRZHU EH

EUXSRZHI@H
EUXSRzm

EUXSRZ)fJ
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3 U _+Z5/

) RXU\HDY DIR  %4XSRZ HUZ DV VWMOMWADQ IGHD  \WH 1GHD \KDW
\WH SHRSGI R Y4XWHY FRXG FRGFNYHO UNH EDFN FROURORI

\WHUHQHU\

Q RXUFRRSHIDIYH Z HOMKURXIK D P RUH GLILEX@ HDU
P DUNHGE\ KXP DQ RU DQVDMRCDO DQG I IQDQRDAFKD@IQIHY ,Q
WY FROM W ZH \RRN \WH PP H \R IDFH WDOV FOUW\ RXU
SURIMH DQG FRQVRIEDW WH IRXQEDIRQY R RXUSURWIFW

7KL UHSRWWUHFRXQNV D \ HDUR WDQWMRQ DQG UMMI@HQFH + D
\HDU GXUQ) ZKIEK WH FRPPIRHQNR RXU YROQMHY
PHPEHY DQG WDPV HQDE®IG %XSRZHU \R NHHS P RYIQY
IRZ DG GHVSIWM \WHVH FKDBIQJHV |, WDOR P DU \WH EHILQQIQ]
R DQHZ FKDSWUIRUWH FRRSHIDIYH Z WK D UHQHZ HG 9RDG R
" IWHARY DQG WH DUYDOR! - XVAIDH DV IWHRRU EUQIIQ) UK
P RP HQMP \R VXSSRWWAXSRZ HIV GHYHBSP HQWV

Q ZH UDIWPHG D WIRQY FROMEMRQ \WH HGHU\
MDQUMRQ Z LORQD EH VABICDE®! 1L M BFDOGHP RADWE DQG
VKDUHG 7KV UHSRWIV X@P DWO WH VRY R HQHU\ 1Q
FAURXOMRQ +  EHEHHQ VRDUSDQHY R FRXWH EXWDERYH DO
EHEHHQ UMGHON BEXVGHWHY VFKRRY DQG FRRSHUDIYH
P HP EHWY Z KR FRQIQXH \R NHHS KLY FRBFIYH SURVIPWDIYH

7 KDON\ RX W HYHY RQH Z KR P DNHV KLY DGYHQXUH SRWEG!

7KHERDUWG Rl GUHARY/ RI
EWXSRZ HU
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Q. 0 PS5 Z +55M PZv
B. 1 MP)
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$V OWDMG 1Q \WH IUXH EHBZ WXSRZHUKDV ~ PHPEHW DVR ' HRHP EHU © H
UUMMHG QZ PHPEHWRYHU P ROAV

* URZ\N FRQIXHG DWD P RUH P RGHIDM SDFH GXH \R D VADWMI LE VKLWIQ [REXV \RZ DUV OXQRKIQJ
\WH HOPWELW VKDUQ) EXVIGHW  %4XSRZ HWV FMY HQ FDSMIOZ DV VX1 I LELHQAMR 1LQDQRH \WH SURMIPW
XQEHU GHYHBSP HQWV 7KHHRMH 1Q WH SURIW VKUWG \RZ DBV P ROAIAQ) \WH HBFWELW
SURGXFHG 1Q RUEHUWR HQVXUH IW VDB! DQG VXSSRWKH FRRSHUDIYHV UHYHQXH JURZ W

+RZHYHU ZH CRWM D P DUNHG GHYHBSP HONQ HCHU\ VKDWY Z KHUH QHZ FRRSHIDWRY Z KR Z WK R
AUHA® EHCHIWWRP  %4XSRZ HW HERWFW DUH IQRUIHDMQI © SXURKDMQJ D VKDUH DWW

7KH YDOWPDRW R PHPEHY DUH AWHQV R \WH %4XWHY &DSMUO 5 HIIRQ DIKRXIK \WH
FRRSHIDWH DOR ZHBRP HV RKHUWSHY R DRARY DWRADWRQYY WP DOBEXMCHWHY DQG SXEQF
DRARY 1Q@H Z W W REMRIYH R ICFAMRQ

7KH QP EHUR FRRSHIDRY IQFUHDVHG 1Q FRP SDUHG \R 7KH JWDSK EHBZ KUKDKW
VHYHIDCREVHYDIRQY

. ZDVDWHRG\ HDU Z W QHZ FRRSHDRY
. WKRZVWMDG JURZ M Z W QZ FRRSHIDRY GUYHQE VARQJ P RP HQMP  DVWKH MWW
R WH\HDU ) HE° 0 DU

. GRWSIRP MQ]  QHZ FRRSHIDRY IQNMW P RQKV Z MK D SDMFXOWD DRAYH 0 DK
QHZ P HP EHWY
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SDUWLDO GD)\

$V IGWDWG L1Q WWH 1L XUWH EHBZ  \WH DP RXQAR FDSMYOUDIVHG KDV IQFHDVHG VUKW \WIUWHZ IURP

» RQ 0 DUK R » 1Q FMY HQ FDSMIORYHUQICH P RQKV  UHSUAVHQIY) DQ
IOQHF HOVR P RUH \WDQ » ZIMRXWDQ  GHAFDIMG FRP P XQEDIRQ HIRW 7RGD.  \KH
DYHU H LQYHR HQASHUP HP EHUMIBIQGY DADSSUR] P DIMO »
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$QQXDO (YROXWLRQ RI &LWL]JHQ &DSLWDO

@ :rxyHDX[ FRRs (@) $XIPHQWDWLR

5 HIDWEQI \WH HYRGMRQ R FDSIMBCRYHUWH SDVWHZ \ HDWY/  VHYHUIDORHQGY KDYH HP HUHG

. Z DV D UFRG\ HDU Z MW » WDVHG GUYHQ D® RWH FOIMYHD B\ QHZ FRRSHIDWH
P HP EHY

. P DUNHG D WQIQ) SRIQVGHVSIW IHZ HUQHZ P HP EHY VKDUH IQFUHDVHY LRVH VW QUIEDQ®
\R » +  UHSUAVHQIQD R \WWH FDSMIOUDIVHG \KDVY HDU ( [ MY P HP EHY VARQI®

UHQRUHG \WHUFRP P WY HQW

. VIZ D VBZGRZQ 1Q AMYHQ IXQADIMQI GXH \R D VWDMIIE IHRFXV R HIRW \RZ DBV
HQHU\ VKDUQ)
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5 HQHZ DEGI HHU\  SURGXRARQ LV RCH R \WWH FRRSHUIDWYH V \WUHH FRUH DRYIWAY - XWAEZ R\ HDY DIR
UWXSRZHUZ DV IDMQI FRCGAFHWQY DERXWIKH ALIIEXAV R DFFHWIQ] HQRXIK UIRRIVRSV \RR GHYHEBS IW

SKRRYRWBAE [QADDMRQ/

7KDQW \R \WH FRP P W¥ HQAR! IW P HP EHY DQG \WH VWHQI\WHQQJ R WH RSHIDIRQDOWDP  \KLY
VIMDMRQ KDV FKDQJI HG VW QUEDQW®

,Q RQH \HDU \WH FRRSHIDIYH GRXEGIG W SURGXFIRQ FDSDAW DQG VI QUEDQ® \WKRXUHG W
SKRRYRWIE GHS® P HOADAIYW SURVSHAIY DQG SURMYIQ) (RRIVRSY P RQRUQ) [(QADGMRQY
FRRUECDID] Z W VXEFROQIDARY DQG FRP P MWRQQ) SIRWFW 7ZHOH QHZ  VROU IQABEMRQY
ZHHFRP SBAWG UISUVHQIY N S R LQABTBIG FDSDAW

7KH FRP P HIADODSSURDFK KDV DOR EHFRP H P RUH SUIRHWIRQDO Z W EHWHU IGHQMEDMRQ R \WH
P RWIHBIYDOASDWZHLY/ VR FRIERUDW Z W Y4 XSRZ HU

7KH FRRSHIDIYH IV DAYHD VHHNQJ QHZ URRWRSV I \RX DUH SDWR D UMGHQN DWRFADIRQ
VAKRROVSRW FOE  RURWHURL DQVDIRQ BRNQ) R UHGXFH \ RXUUHQHU\  ELQY DQG FDUERQ |RRSUQW
SEDVH FRQBFVKV
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$V D UP IQGHU EIXSRZHU LY FXUHO® GHYHBSIQ) \WUH P DIQ WSHY R SKRRYRWBIE [QADMMRQ
SURWFW 1Q \WH %4XWHY & DSMBOS HIIRQ HDFK UMVSRQAQ! R VSHALLIE FRQM W DQG EDVHG RQ

SUGHASBNV R HQHU\ VRIEEDUW

) IQD® EXSRZ HUDOR FDUIHY RADW HUVFD®! SURWPW 1Q SDIGHWKIS Z W
SXECF RU GRQ SIRIWRUDQVMRYY $ SUPH H DP S®I IV \WH 6 DION LGV
SURWPWZ KIEK DIP V \R SRROP XQEISDODQG SUYDM URRIVRS VSDFH \R GHYHBS
WVJ QUEDQAWRDUHQHU\  SUIRGXAIRQ IRUWH EHHIMR \WH \RZ QV UMGHQW
SDIMFXOUD \WRVH 1Q SUHFDURXY VMDURQY

7K IQQRYDIYH P RGHO GHVIQHG B\ ELXSRZ HU HQDE®N WH GHS® P HQAR
VROU SDQHY RQ D QHIKERXUKRRG VFDB! , QMUMWMG UMVIGHQW LQAYIGXD®
P DNH WHUURRI\RSV DYDIOE®! R \WH SURWIFW, Q UMD WH  UHFHLYH SURUMWY
DFFHW \R @FD® SURGXFHG HBIFFLW DD SDMEXOU® | DYRXUDE®! DQG AVE®!
DM 6 XSGV SURGXPIRQ FDQ WHQ EH UHAMMEX\MG DP RQ) QHIKERXUKRRG

P HP EHY WXV VWHQI WHQQ) GFDCHQHU\ VRIEDUW

,Q KLY P RGHO WH * HQHDOO HAMDY R &R 2 ZQHY GHHGH \R FRMERDM
Z W EXKSRZ HU IRUWH IOQAB@MRQ R VROU SDQHY RQ WH EXITIQI V URR
7KHVH SDCOHY DUH FRQQHPWG \R \WH EXI@QIV FRPPRQ DUD P HMU
D@®ZIQ) WH FR RZQHYKIS R EHQHWUWRP YHY ®&Z FRAWHBRMEW $Q
VXSOV SURGXRIRQ FDQ WHQ EH VKDUHG DP RQJ \WH EXICHQI V UMGHQW RU 1L
WIEHQN 1HG EDAN IQR WH UHIIRQDO JUG WWURXIK  HQHU\ VKDUQY
P HAKDQVP V
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$OFX UU HGHSO\WRSHRMHBP@®NY LHZRQNVKRHD EHORR F S U R MNKF WVH Q
GHWDLOHG RQ WKH IROORZLQJ SDJHV RI WKH UHSRUW

7KH SURMHFWYV DUH FODVVLILHG DFFRUGLQJ WR WKHLU VWD

« 2SHUDWLBQO®GPLQLVWUDWLYH SURFHGXUHY KDYH EHHQ
IXOO\ RSHUDWLRQDO

« 8QGHU GHYHORVGRHQDWHHPHQWY IRU PDNLQJ WKH HTXLSPF
VLIQHG WHFKQLFDO YLVLWYV DUH SODQQHG DQG DGPLQL)
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£)5T P)55' bZ5 PMP5%+ZT
| MU +Z5]/

N:S
2 | IQABIG FDSDFIW HTXLYDBIQMR WH HEPWEW FRQUXP SWRQ
R KRXVHKRGV

ppPZ PI MIbzzZz ; PFZ5 X_P MMRBP+

L p &)+ _)al T: we/zZm) T
$V SDUW RI WKH WULSDUWLWH SDUWQHUVKLS EHWZHHQ WKH
EUXSRZHU IRXU LQVWDOODWLRQV KDYH EHHQ FRPSOHWHG
SDUWQHUVKLS WKDW ZLOO FRQWLQXH LQ WKH FRPLQJ \HDUV

. 6SRUWV &HQWUH ° 0DLQ +DOO N :
. 6SRUWYV &HQWUH ° &DIHWHULD N:S
« +RXVH Rl &XOWXUHYV N:S
« 3UHYHQWLRQ +RXVH N:S

S
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TKHEROBWUHSWRIUD MR EQHVLIKERRWNYD P W W U WHB/AR RWK H
LQVWDOODWLRQ RI VRODU SDQHOV RQ WKHLU URRIWRSV = D

« 6RODU 6WUHHW OHV¥LGRUS )RUHVW

7 KHLUWRMO@HIL JK ER XK BRIG HE REBHG RZHWK U RRIUH VL GINRWR V
W KOHH V V L GIRWGHLQYBD BW KL FEKH O R RVKBR F LHRX V I6QRF L W &) L Y H

KRXVKLINYHHHKT XLS PHE KR XV HKR@/EWH L JKE R XBEHKRRIERW K H

VKDULQJ RI WKH HOHFWULFLW\ SURGXFHG

« 5XH GHV &RPSDJQRQV 6F#KDHWEHBHN

7KH VHFRQG VRODU QHLJKERXUKRRG SURMHFW OHG E\ D FRI
SODQQHG IRU VXPPHU ZLOO HTXLS IRXU WR ILYH KRXVHYV
QHLJKERXUV

« 7TKH . %UXWWHOVN:S

7TKHVHFR®RB RAQV KGR MHFFRM SO HEWIHG X SR ZGHWL YEH® FRPPLWWHG
UHVLGORQWR DISGU ROWW &*+HH Q H WBG! W WVOKIFD Q HZAHWIHQ V W DROW K 18
GLUHFW EHQHILW RI WKH UHVLGHQWYV

. &/7% 7UDQWYDDON:S
EUX SR ZHW W VROBBQ HROQD E X L O RIZQHE WKERPP X QLG U XV W

% UXVV&/TY%7KLVURMRM ODERUBRQWQQXH ZL VOK B UR MR GRWWK H U
&I/ 7T%EXLOGIZ@®HFRR S H U D VELDYHW L FXORXB®W K IS\D U W Q HALWWNGS
RUJDQLVDWLRQ WKDW ZRUNV WR PDNH KRXVLQJ JHQXLQHO\ |
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« +XLWOWHGH ODLVRQ@ GH 3DB|
7KLYURMHA®EBEW SR ZAHRIUAR Q Y L FKIRR\DR Y RQMBIXFEMD FFHVVLEOH
HYHU\ZKBIQ® VSHF VWDRYRRXKRD U HX UW KU R BV OW K RXKIKQVWDOOHC
FDSDFILWWRUBLPLWBAGVKHUHIRWH QO H BBAJ®R\ L W\DKEDDQ® D UB R
RZQHUVXLEBMWKWR RS H U DWRWHW K ARG VIVG MAP\S R U WIER/Q W L Q X H
GHYHO BYRMEFWNR FIGDE HQ VIKRIOU JD Q L V D WW R PLWVIHRIE\H K G O\
DOLJQ@HWKKFHR R S H U DWRLFYLHIRYE DI @ F W K ¥8HWR MDHOIFWRY P D IE@\D VL VW H QV
ZLWK EUXSRZHU V SURILWDELOLW\ WDUJHWYV

- ODQLDN 3D#GRXM:S
ODQLBDGRXWXQLTXHQXQRUHDWLVWKIAUFRKQYBUQNBROLPELQJ
KDORLYVQXVXBDEWLQIRIHDWKHOL ARPPX CLAWBY SRUWRBPB X QL W\
XQGHU WKH VDPH URRI + DQG QRZ XQGHU WKH VDPH VRODU ¢

. eFROH 6DLQW -RVHSK N[BOOHV

7 Z RV R OLDQV W D OIOMWEHRI@W S O RRVE KWR R IWVRRSRR BB LQW - R\QH S K
,[H O G4HA R Q/GLHD V W D @ @IHE IDRIGHVD KL W Kl i UW MKH [ LV W.IQYIW D O O D W L
+ LQUHUYLEW \HDW KD¥EHHWUDQVIWRUMSRWHW RXBKD Q RH
RZQHUV,QUHWXWXSRBHRB Y L\G K¥F K RRIOAMKS R U WRIRVKHOHFW ULF L\
SURGXFHG
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,Q,[ HBV ZH Z IQQAMOQ/ROUSDHY RQ
\WWH URRIWWS R D EXIGIQ) \WDWKRXVHY ERWN

D OXQGURP DWDQG UHMGHQUDADSDUW HON

| RFDMG 1Q 6DIQN LBV eJOQH 6DIOM

$QQH ZIOEH WH VHFRQG FKXUFK R KRWV
VROUSDQHY RQ W LRR\RS : H KRSH IWZ L®
QRVEH \WH QW

7KH SDUGHYKLS Z W WH &RP P XQW / DQG
TUXW &/ 7% FROIXHV ) RBZIQ)
7WDQUYDDO \ER SIRWFW +  $QHY DQG
*WD + DWH SOQHG IRU 7KH
IOADDMRY ZI®EH RQ QHZ UHMGHQIDO
EXTIQIV

,Q SDUGHUYKLS Z W \WH URZ IQ) FOE GFDWG
DBRQ WH FDQDOIQ $QEHBIFKW ELXSRZ HU
SOQV \R IQAB@SKRRYRWIE SDOHY RQ \KH
FOEV OUH IRRRS 7KLY Z LGCRARQD FRYHU
SDWR WH FOEV HHJ\ QHHGY EXWDOR
VXSSO HBPWEW \R @FDO UBMGHON  $
SDUGHWKIS LV EHQ) GHYHBSHG Z W WH / D
5 RXH QHIKERXUKRRG

) RBZ1Q) DSSURYDODWKH * HQHIDOO HHZY
R HDFK FRRZCHUKIS \WH SDCHY Z IKDEH
IOAD@BG IRU WH QUHFW EHCHIW R WH

UMGHQW

Q 8FFB eFRBI 3GIQ $IU KDV FKRHQ
EXSRZ HU\R FDUWY RXAWHKH H \WMOURQ R W
VROU IQADDMRQ : H GRN IRZDG W
XQQUQI HQIDJIIQ) DRMYMAV Z W \WH VFKRRO

7KLY \WUHH EGFN FR RZ QHUKIS KDV FKRVHQ
\R IQADOSKRRYRWIE SDQHY RQ RGH R W
\WUHH EXLTIQIV

$V SDWR WH VMKPMUDOSDUIGHIKIS Z I\
WH 0 XQFISDIW R 6 DIQW* L@V DQG ( GHEWD

ZH Z 1OFRQIOXH H \WQAQ] RXUIQABMMRQY
DVWKH 5 XH GH 5 XWIH VSRW FHQWH
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7TKHGHY HOR RFFHKERW R Y R QVWXIVAAHDQ VAHMUINHHH KD O O WCKIBHIWX SR ZH U
LV FRPPLWWHG WR DGGUHVVLQJ

$FWLYDWLQJ SURGXFWLRQ ZLWKLQ WKH286OH WIQ VR WLDXIOI
LV HIITHFWLYHO\ FRQQHFWHG WR WKH HOHFWULFLW\ JULG
LW FDQ EHQHILW EUXSRZHU V PHPEHUV WKURXJK HQHUJ\ V
SURGXFWLRQ DQG WKH VKDULQJ Rl WKDW SURGXFWLRQ PX
SDUWLFXODU ULJRURXV PRQLWRULQJ RI PDQGDWRU\ FHUYV
DQG %UXJHO

ODQDJLSURGXFWLRURPWHM O WLPH PRQLWRULQJ WR SDQH
EUXSRZHU LV GHYHORSLQJ LWV RSHUDWLRQDO FDSDELOLV
LQVWDOODWLRQ

JLOQDQFLQJ LQYH\KWMPARRBWUDWLYH FRPELQHYV EDQN ORDQV
ILQDQFH LWV SURMHFWY 7R UHDFK WKH WDUJHW RI 0:S
ILQDQFLDO SDUWQHUV DQG FRQVROLGDWH WKH ILQDQFLDC

7KH SKRYROWDLF SURGXFWLRQ DFWLYLW\ KDV EHHQ PDGH SF
WKH 3URMHFWY ZRUNLQJ JURXS + DURXQG WHQ YROXQWHH!
RYHUVHH SURJUHVYV
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X T5P S /0% P}wZ wbPs55M7R5P % P

7TRIHWAKIHWKRWKHW HR@W RRSHUDBUXSREKEGHF L GHR® Y HQW
RINTVKRUH ZLQG IDUPV LQ WKH 1RUWK 6HD WKURXJK 6HD&RRS

7KURXDK LQYHVWRHWKHY S LRIDVS L (2D MWK RGHHD F RRSX R OB V
VWDNH LQ WKH 1RUWKZLQG RIIVKRUH ZLQG IDUP f1 ;

,‘W¥DUWLFLEDNEL R WLK RIWHD WD FRRSUR G X PR ISRERIW\O :
HTXLYDOHRQWHALQG/XUELRRWUHVSROQRMIQHOHFWBURIGXFRILRQ
DSSUR[LPDWHO\ KRXVHKROGYV

%HWZHH@X MDD EHFHPEHU WKIHRUWKZLQ®UBURGXFHGK RI
UHQH Z BIB®IH W:WMAL W \F JWES D U W L F LLSRIWGBRIQ WWKH U FUIRSIBIH V H Q W\
DSSUR[LPDWHIO\SURGXEN®HOJERYL]ARMGELUHFWQWULERWHYV
DQFKR WIAMWUDWHFMERMWHO JKDQ GWHG XFROUQHUGHSHQGHQFH
SUHVHBIFRMREPHFHQXNIRXER X QWQEOW L PDVSHORL QUK R UBIG
HQHUJ\ WR FRRSHUDWRUYV DW D IDLU DQG VWDEOH SULFH

R5ZP % P PoR/ U 5PP)) / P}
+55M PPZV T

, Q WKIRR W&PHU FIDHP SD UHD F RRGW KD Q SHR SOKURWXRKLD O
PHGDYHUWIMRNRIYHUDQHBRPPXQLFNWDODPBNWGKHR R SHU DWIGY HV
WKHLU SDUWQHUYV

7Kd LQLVREDMMH FAMOVWDPELWLWRMLYH PLOOSRQPDULROM[LVWLQJ
FRRSHUDQ®KKMPBHG LIHWEZ R QSIWD FW L F 5 HR SO H\L\RHI/ KR U H
ZLQBQHUJ\ H[LVWLRRSHUDWRQNRWEKHERPPLWMDHEBEN QHZ
PHPEHVURL Q/HEBRY HPHQMWRDO P L O QGRS LADND L VAHIEN LY BW YK H

Y H UL UQYDWV LIKQOEQ) DEN P 8D ELQ Q WRIH W KO-RARRR S B W DYUHRKID G
VLQJOH PHVVDJH

JRU DOO LQIRZAYZPORWREHQHUJLH EH
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/| Z/ B. O0P.M5w KX
) =2+ 24 | P} T PP/

6LQEHDWH DQUHVLEBMEMWUXVVHOV5&D SEOMMHIDWB XEOERVRQ G
VPDOQ®HGLXP VH{HVEH YVSRD@OHFFHWOHFWIULRGWERE DEQ OAK H
FRRSHUDWLYH

(QHUVXDULLWU X SR 2HF RYLE PDNLWY BAR VRIL VK R \R B VBIJLRFG X FW L R Q
E\VXSSO0%WXNV WHIVV. GEIIQUWFY D E OWQHIPR H Q HUIR® RFDI®OQHZDEOH
HOHFWULFLW\ DW D VWDEOH DQG DIIRUGDEOH SULFH

% H\R@E&VYROLGD U LMQY HUMMNDHDRIEWILHRFQWKAYKHD O O H\D ONMME R QRP L F
HQHUQRARQVXPHEBHPEHUW XWRP DWIRREDPW RVKHU LIEVD O HV V
IDYRXUDB@WRIWKFHRRSHUDWLRHDQWKDW KD RHWHKYDORKHHDWHG
FROOHFWLYHO\ LV ORVW

%\MRLQUKBHQ HU J\ V RIFKIHERH P E HUW U H Q YWWHHEFIR)Q RPILIB E R GALKAH
SURMHFW ZKLOH GLUHFWO\ EHQHILWLQJ IURP WKH HQHUJ\ S

,(NRXOLY®oUXV DG YHRWWRL@QHKESEQHUJ\ VFEKHPEHVEK XSRZHU
ZH LQYLWH \RX WR GR VR

KWWSYV FRRS EUXSRZHU EH 1UB%( SDUWDJH G H

p/ Z [_. 06 P5 0/ +PbPR

/
o P
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7KH ILIXUH DERYH VKRZ V \KH HYROMRQ R WH QXP EHUR P HP EHY Z KR KDYH DRMD@® MRICHG \KIV
DRAYIW 7KLY IQFOGHV P HP EHY ZKR KDYH VXEVFUEHG \R RQH RUP RUIH VKDUHV  UHTXHWNG \WH
IQAD@MRQ R D VP DWWP HMU VIQHG \WH VKDUQJ DI UHHP HQWDQG Z KRVH DI UHHP HQAKDV EHHQ
UHI MMUHG RQ WH 6 [EHOD SOWRP

$VR ' HHP EHU EXXSRZHUKDG P HP EHY ZKR KDG IRIGQHG \WH HBPWELW \KDUQ)
SWRIWDP 7KH QXP EHUR FXVAIRP HY KDG WHUHRUH WISBIG 1Q RQH \ HDU ,Q \ER SHD\V VARG
RXW- X® DQG 2 AREHU

7KHJIRDQVY W BDFK P HP EHY/ FRP P IMKMG R VKDUQJ E\ WHHQGRI

, Sw=+=pP/ w 060/ ZP. 5 P ) =P+

6LEHGLY W U VERXXOBMR/G X FHWY HRIQP L Q X WINWK HIMHQ V X | | VPLSHSIRX W U D G LMQRQD O
SURY MWEIHBIWHLR X LOBFHWYRBRL ORFOQUHURPUXSRZGRBQ HURWRR XHQ HWBI R Y LAKHRY H
FRQWUDFW PXVW EH PDLQWDLQHG WR HQVXUH FRQWLQXHG VXSSO\

Ihttp:// www 6P_M5w PO ))5¢ 6P_M5w PO

% P}T PP/ bl [/5vbZv T R+ F5.
P M5w P

YXSRZ HULY VWHQI \WHQQ) W W@ DQG VWRY W EXI@ D UREXWWHCHU\  VKDUQJ VHYIEH

6 1QFH 6 HSWP EHU ELXSRZ HUKDV EHHQ HQJ DI HG 1Q DQ DRIRQ UHVHDUFK. SURMIFVXSSRUMG E)
\WH + HIRV ) RXQEDIRQ Z MIQWWH IUDP HZRIWR WH 6 ,) 77 SIRIUDP  DQG LQ FBVH SDUGHUKLS Z MK
\KH 9 UM 8 QYHWAMVZAXWHO 9.8 %

H-LIO 6

)281' $7,21
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7 K H8 U R M.NFFDAD PUHRSPD W DR, P SD EIWR S H U D WIXFSG IROR®PS % ZHZ L O O
GHYH@RE&RPSURMMKDURDHQHZBBGIMID Q QF O XDQEXVWDLQDEO
ZD\7KLS/URNMHPWRSW L PIQHUOR ZM G ¥RV W Y GQ Y RIORMV HKIRD® G V

W KHHQ H UM U D Q VALKVE. RROM.RDFW W L KRFH W IHB B FRPP X Q LVMPLE X H Q FH
EHQHILFLDULHV HQHUJI FROXKWSWQRDQ&2VRFLDO HTXLW\

7KLV LV DOVR DQ RSSRUWXQLW\ IRU %UXSRZHU WR LPSOHPH
« DXWRPDWHG ELOOLQJ

« $Q , 7 DUFKLWHFWXUH WKDW DOORZV IRU WKH DQDO\VLV R
« ORQLWRULQJ RI RXU WZR VHUYLFHV SKRWRYROWDLF SURC

7H DFWLRQ UHVHDUFK SURMHFW ODVWY RQH \HDU DQG ZLOGO
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sb T/ wbP/ TTPRP/ 0% b /
wZ Z S 5/ K Z...]/
%-5T}TZ .

PW5M Z +55M BPZv R /. TIpPO6) Vv [Z

EUXSRZHUIXORPUDDQ WKBUX SRRQHYHEWLQIWRJIHWRROSHUDWRUV
YROXQWHHUV DPEDSSBORWUWWVDWE YVKDUH FRPPXQLW\ QHZYV

, Q ZH RUJDQLVHG WZR EUX SRS HYHQWYV

7KHSULRUX \RSBEDREE $SULO LQKXHHVVLGRODHK E R X U KRRAG
YHULUSYWR MRHWWNY QGZ DWW QRS SRUWXRDWRQHHQHUJ\ VKDULQ
VHUYWRMERRSHUDWVRRHVWRS R JURIWYOHH VV LERODHLIKERXUKRRC
DQ® R KLQ@H SRW RIQNKMHR UWKDR I IVKRUBSUR MHEML FKUXSRZHU
SDUWLFLSDWHV WKURXJK 6HD&RRS

7KWHFRBGX ZPSRUIJDQRWH@FWREHULQ[H O MA&D BW K3H W L W H
6 X LV@HLJKE R XRR@WRIGPDHKMWEK X S RIZHQY R ORERAB DUV °

,WR F X VRI@V KWMR SRUF Q H U/ U L @ I WAKKDHL R IS U H V H @ WAKQ@JO O HDQJIGH V
KRZ WRUNWW O\BRIRY LIBGRG SR U WXRY HVYWH G LF ERBIGGP HR QW K H
VXEMBEPWQ QWD RW KGHLIKERXEK@®R G AWFRUGHMEJIJLVWUDWLR
ZLWK SDUWLFLSDQWY LQ DWWHQGDQFH SUHGRPLQDQWO\
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5// <2/ . | +MP)Z TZ | P}
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20 $SULO EUXSREHUIDQDWHI® L GIIW LWIOHRERPPXQLW.LHV
JHYHU IRU &OLPDWH 3XEOLF $FWLRQ DW %UX[HOOHV (QYLUR

TKURXWKVYWPLQDHL QY LWHYAH UQOW L WXRKLIRVIH HHUS HU LHQ® 8 V
H[SORUH RSSRUWXQLWLHYVY IRU FRRSHUDWLRQ $PRQJ WKH V!

« WKH OXQLFLSDOLW\ RI ,[HOOHYV
« WKH &LW\ RI %UXVVHOV FRRUGLQDWRU RI WKH (PSRZHU S

SHRSORIBRUMWKGLVFXVWRODWMRREZWRRIHSUHBRARWHLSDOLWL
UHIOHFWLQJ WKHLU JURZLQJ LQWHUHVW LQ WKLV WRSLF

7KLXDWVLIQLIPRPOIGONHQHUIRPP X Q LWHHIWHREBWKFHUHGLEOH
RSWLIR®WD VX WKHQ HUIXSORIPXQLFLS Z&LWBNARI UGDWYHKLFOH
IRU GHHSHQLQJ WKH VRFLDO ERQGYV WKDW XQLWH WKH FLWL
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EUXSRIZHQY R Q YHE HUD@R Y B WR RIBAGVWMU X VV HO V5 &D SR YWO®H G
E\ SXEOLF DXWKRULWRHBXUWXBPEWZERIFRWSOHPHQWDU\ REMHF)

e« 6WUHQJIJWKHQLQJ LWV H[SHUWLVH DQG FRQWULEXWKRQW WR
SURPRWH D JHQXLQHO\ MXVW HQHUJ\ WUDQVLWLRQ DW WK
« ([SDQGLQJ LWV RSHUDWAR EHOWWHIDPEWNHYH WKH FRRSHUI

7KH WKUHH SURMHFWYV LQ ZKLFK EUXSRZHU LV FXUUHQWO\ L

$VSDBRWEKBURYRXGRFLDQRYDWERQ
SURJUDOGBNQFKHIEQRYEUKSRHIGUDIHG
L QD VRF LIDIQ R Y DSVIRFEGWM G G U HP\DW R U
FKDOOHQHBIOWWRKEO HF W VXBIS\@WQW K H
%UXVVHOV 54 DE RICHORRSHUDBM YW LILHC
W ZIRH Q WM B OW YD RIG L Y H DWPIRQNIQ H U J )\
VXSSOLGMWEKWHILBQEQHWRYHDMWHFWLQJ
RI %UXVVHOV KRXVHKROGV

'LWWKHXSSRIBW6,EUXSRER FRQVWALWKMIGIH QW & UDQVSDUHQ
SULFPEWKRGDSWHIERFIRGLR HFRQRBLHFIX O MWMBROBWIXKB\R ZHU V
SDUWLFLSDWLRQ LQ 3<6, FRQFOXGHG LQ 6HSWHPEHU

EUXSREZWSDUWQ@MK(H32:(5 SURMHFW
OHB\ WKUWBHXVVRIXOQLFLSDBUWUMKMOV
6FKDHUEDPBIG[HOOBQGONKIYRQ SURILW
RUJDQL\CDWURBH P X QMB F F H O RUKIHW H
GHYHORSPHQW RI HQHUJ\ VKDULQJ LQ

7KHREMHREWLEHY HORSO LFR 6 BINWR OTUR G X P\Q BRO®! F VWKLDRULDAY J
WKEBHLJKERXOKRRG@ RO O D E RALMWEX R@LFFW RUDR HBMW R XDUDQWHH
HTXLWDEOH DFFHVVIRMRGBEABHBEMHQRAGIDI
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EUXSRIZHQYR QYHGHWEMMH @ HL JK E R XFRRKRWIGIRAPW W R 7KH
DLRWRDNNROBPQHUDFFHVVLEHLJIKER X WZKRRIGF R Q R BLGFG
WHFKQEBDOIDHUBMO UWLFXODQIOLPQ@N HP R Q V WNUKDIMMIHQ H U J\
WUDQVLWLRQ FDQ DOVR EH D GULYHU RI VRFLDO LQFOXVLRQ

, Q W K$HU R MVHFPWHLUMNE F R QIGD V& W L YZ MUNHW U X F Y X R XMBIKSU H H
PDLQ DUHDV

« 2UJDQLVLQJ DQG SDUWLFLEWNIRYHUQWHRRHNOOSD/UW LQ WKH *
RI WKH SHWLWH 6XLVVH QHLJKERXUKRRGHFROQOQWRUR B WD QQ \cHt
EUX SRS RQ 2FWREHU GHGLFDWHG WR HQHUJ\ VKDULQJ

« 6L]ILQJ SKRWRYROWDLF SUR@XFWLWQRSBBRMAWWY PDGH VL
SURJUHVYV DKHDG HRYWKHLQVMMDOODWLRQ LQ

o OL[HG SURMHFW LQFOXGLQJ D FR RZQHUVKLS DQG D ZRU
&KDXVVpH GH %YRRQGDHO DQG N:S
o 3URMHFW RQ WKH ODXQGURPDW * &KDXVVpH GH %YRRQGI

« IDXQFKLQJ WKH HQHUJ\ VKMHYHUWDOHUYLWHDWLYHYV ZHUH S»
FRQWH[W
o 7KH GHYHORSPHQW RI D ERDUG JDPH RQ HQHUJ\ VKDULC
o 7TKH EUX SRS VSHFLDO RQ HQHUJ\ VKDULQJ
o 7KH SURVSHFWLQJ Rl HQHUJ\ VKDULQJ SDUWLFLSDQWV
SURVSHFWLQJ

6WURQJ SDUWLFLSDWIWRHPROWRHWHKEHWHMNWLWH 6XLVVH 1HLJIKERXUKRRG &RQWUDF
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61QFH \WH OW\* HQHDOO HAWQY 1Q - XCH WH 9%RDG R ' IHPRY % KDV EHHQ SDUD®
UHQHZ HG 6 \BQVDV G+ XEHWP RQMMMSSHG GRZ Q ILRP KLY URBI DV AUHARU :  H VIGFHUHD \KDQN KIP
IRUKLY FRP P W HQAGXUQ) \WH IRXQAQI DQG GHYHBSP HQABKDVH Rl ELXSRZ HU

7KUHH QHZ P HP EHY NRICHG \WH YRDG R ' IWHPARY IRTZ Q) \WH * HQHUDOD HAG  $ QRQD
3UR\D 0 DUH %4HXGHY DQGO DWKIHX + HONHQV

+RZHYHU 0 DIKIHX +HQNHQY UMIQHG IRP WH 9RDIG R ' IWHARY RQ ' HFHPEHU IRU
SHYRQDOUDVRYY 7KH 9% \WHHRUWH IQUWDWG D FR RSMRQ SUIRFHW R IIOWLY SRVMRQ DQG
VAUHQI WHQ IW I LCDQRIDCH, SHWYH 1Q DFFREDGQRH Z W \KH B\ OZ V

,Q WLV FROM WEWXSRZ HUZ LQ7 HBRP H &KDWBN GX 5 R\ DV D AUHARU $ AYIOHQI IQHHUE\ \WDIQQY
KHKDVRYHU  \ HDW/ R H SHUHQFH 1QWH HQHU\ VHRRU Z W H SHWYH 1Q EXVIGHW GHYHBSP HQW
SURVIPP DQDJ HP HOWDQG 1LGDQFIDORYHWA KW+ 1V FDUHHUDWY RO QHU LHV DQG WHQ ( QHU\ 3RRO
KDV HQDEBIG KIP \R GHYHES D VAR \WIDWJ L DQG RSHIMRQDOXQGHWARIQAQ) R HQHU\ P DUNHW

$VDUP IQGHUWH% P HHW HYHY P RQK R DCGUHW \ADWI LE P DN/
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ZDWOVBHUIRRWGHRUJD Q LW WRISRHQ D WM HREED @ R © D Q H XOHNVG
-pUpPIRRQRNVWHSCGRBQQRWKIBRY LW.LRWKNDWNHRWKIBIHG L FDW GR Q

FRPPLWPHQW WR WKH FRRSHUDWLYH

7R HQOVXBRQWLQRURRIVBRRVSHPWVFLRQV
DFURNYYXV V/IDXYHOMW% HLMRLEWESRRBU

0D\ "LWRYHU\HDWRVH[SHULHQMBH HV
LQF O XZALIVRK 8D UWRHHAE RO KHE UL QI GHSWK
NQRZOHREIWWHWKBEKRWRY REWMDRE®D YDOXDEOH
QHWZRWRNFFHOHWRB/HYHOR SRIFRQW RO DU
LQVWDSRDWLRRUR@W VSR QRIBEUGRW SHFWLQJ

QHURRIWRSSURIHVVARIGDEW G H UKD ULQJ
+H ZRUNV IRU EUXSRZHU

“XVWIBGKOOHPWREEKHBERYVLWYRQHFMRU
1RYHPEHU :LWRYHU \HDURIH[SHULHQFH

FLWLJHQH Z BIOHHUN KW SHQWHD LDWEQH U JL H
3DUWDL@HD QRZHKH UMK FR UG L QWWMIBN LR QD O
QHWZRURLWLFRR@ SHUDRRYBYISEEODLGG
SULYDWIELIQGFWLFRQW ULVER G WRF CRAY

EHWWHWH J URDWH @ 18 Z HEXOHU JLGIWR JLVODWLRQ
6KHDOVWR OWEERQ SURRULQGL V DSV IGRR X U

)XWXUH LQ %UXVVHOV EHIRUH MRLQLQJ EUXSRZHU

“XVWERR U G L QIXWMS/O HB WQRIQV KWW UDWHJILF
GLUHF@HR@MMEKHRDRIA UHFVWRERWHUVHHYV
WKHMWUXFVWXWKGRRSHUDLVPMWHE QRPHV VHV
WRRDYGR Y H U Q MAFEHR Q L WOREWWL YL L BIVV R Q

ZLWK YROXQWHHUV DQG SDUWQHUV 6KH ZRUNV

IRU EUXSI
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EUXSRZBWDE QMW RRXQLIKFKRPPLWWRBABEQWRIHUVYKHDFWERHNLQJ
JURXSVY DUH DV IROORZV

« 7TKH 3IKRWRYROWDLF SURMHFWY ZRUNLQJ JURXS PDGH XS
HYHU\ WZR ZHHNV DQG SOD\V D GULYLQJ UROH LQ WKH GH
EUXSRZHU

« 7TKH ORYHPHQW ZRUNLQJ JURXS PHUJHG ZLWK WKH &RPPXQ
HQG RI LQ RUGIHRWWWR PRREOLWIL]HQ PRELOLVDWLRQ DQC
FORVHO\ OLQNHG

« 7TKH &DUH DQG 'LJLWDO ZRUNLQJ JURXSVY HDFK UHO\ RQ WK
YROXQWHKHDMUWIHOW WKDQN \RX WR WKHVH YROXQWHHUYV Il

SWKHIQHWBIGWROXQH  WKUFRRSH U DMURBIN EQO RVRR UW K H
FRR 'S H U DWHLMHI(WWK LEFR/P P L WRKHEYS SR L Q W P H @WKRHI | L FO.DYOQRA K
WKERGYZKLAKNHWBOMDMNHURQE SKR O W®IK®D O XHMS UL QF RIVOKIN
FRRSHUDWLYH

,WIXQFWLRBDQHRE SULQRIBQH WKHLQBEDPKHDURUGMEQV XUH
ERWKRQWLD®EWH\SKH UV S H FOWHFYENDW H O H F VRHIGW K U H H WHIJWP
UHQHZDEOH RQFH

TKK\ERGDLPWBXDUDQWRBRYHUQBCQWMPH WZIEWKNKHRSHUDWVYH
ZHOO DV WKH SUHYHQWLRQ DQG UHVROXWLRQ RI FRQIOLFWYV

7KH ILUVW UHSRUW RI WKH (WKLFV &RPPLWWHH FRPSOHPHQV
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} 55M PpZv R 6/ b/ =+ b)
s M5PZ 5P° oy

( [ FHSWRQD® \WH DFFRXQIQY SHURGFRYHY P RQKV IIRP $ SUOR ' HFHP EHU 10
REHUWR DDIQ IXWMWH FEMQIV Z W \WH FDBIQEDU \ HDU [URP REZDWGY 7KH SDW/
IICDQADO \ HDU SUAVHQN  VHYHUDO WU QUIEDQWV IICDQRIDO HBP HQNV LHGRWY ERW \WH
FRRSHUDAYHV SRMYH WDMRRY DG WH MRKFUMUDORKDEIQ) HV LOKHUHQAR W HFRQRP LE
P RGHO

7XURYHU » »
QFRPH > >

) LHG$WHW » »
2 SHIDMRQDOR. RAW » »
6\MI & RWV » »
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7XUQRYGBHUHDMHQLILEQQWOUHDFK:2QJ + D IROIGQFUHDVH
FRPSDWHRG 7KLY RO XW/ILORHIF WRD OX §RIID FW L YH Q/H BAD O WAH O |
FRQVXP SWKIRQLQM H FWLHRHOE U W L VIDRDHWH DQBHUYSBRYLVLRQ
» 6 W U X FWHOUHDEWH HD BEH J L Q QURDDI N K D SHK U RKQ K U/D O H V
DQG JUHHQ FHUWLILFDWHV

2SHUDWXBVLOEHRN XRW R WRWDER PH LOQFOXGLQJIRWKH

3<6 VXEVIUEHRRSHUDWLQW L QVEMDNRHJ HG XPLKHK DENXEVLGLHV
DSURFHWLWILDWHG*LYHWKBHYHORSFRIWERRRSWUDHOQWRYDWLYF
DFWLYLQWLWWWPPLWMRKWOFOXRIYRQQHSBRSGEBWHX SREZRIQVLGWU YV
QHFHVWEHEHQHIURP ROQZDUGRBXEOMXESRIEWWZBHBHQ DQG

» SHU \HDU

JLIH® VYV HWM E\ » Y V» UHIOHRWYBVYWRKQWYV
SKRWRYRQWWDPB QIDADLRALNHIB VY VHDVWOMR FUHDVHG ZLWWKKH
6HD&RRS VWDNH UDLVHG WR »

)LQD QEQB RPWR QV KUHL VDHO W K RKILIKI XWKIR XEHEX D O LUBR G U HV S\RRQ G V
L Q W HUHRHIRWEBOHR D QD QWRIED & RR S 6HD &RRISQI LWRPORD Q
IURP EUXSRZHU UHSD\DEOH XQWLO

' HEW R P RUH \KDQ RQH \ HDUWR FUHAWQAMARYY ICFUHDVHG IURP » \R »
UHSUMVHOIDY \WH QHDUIX@GDZGRZQ R WH » ®DQ JWQMG B\ ) ICDGFH DQG ,QrHW
YMWHY 7KLY JHHDWY JURZ IQ) IQMIMAFKDUHY » W » 7KV WSH R IIQDQAQ) KDV

VXSSRUMG SKRRYRIIIE LQYHR HQWV DQG Z LOFRQIDXH \R JURZ 1Q \WH FRP IQJ \ HDY : H UHP DIQ
YLJ IOQMHI DUEQI RXUUHSD\ P HQWFDSDAW DQG P DIQBIQ F&VH P RQARUQ) R FDWK 16Z
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$YD L O FEOV&EU R S SUHRGP W R t KL GRY H UFIXO OBH\QWH W V
DOVGRHFOLQHG OLQMHRXEVDEPRXDEDLVEIDOBHQWKEDODRQRKHHW
VWUXFWXUH UHPDLQV VROLG HTXLW\ DW »

/HJDI® H\b DQGL QD QFD Q D JH PIHHIW DQHDLQWHP
DFFRXRW KIHQ F U HDR B H UR@QBROV W V Q DQH[WH WQL LFH
SURYLTBDMMHQJIDJMGFUHDWH QDQPRIMAWRVURRQFOXEDYKORZ
PDQDJHPHYWS SRR WIVVWB O RRON KWL VOHL Q MHRGKAR R S H U DIW RYZH. Q/J
QHHGV LQ WHUPV RI GLILWDO WRROV

6 D O D WICHY/R F WVIHE X BF RVQ@ W U L BV [ER@ B RIWVWRF® V WK\SE \
7KH SHULRG LQFOXKYHHQW RRRORMUDFW WHUPLQDWLRQ S

TKHFRRSHUBPORWHKVH L QD QMDD VDK HJ D VQLHWH @ Rvi»
7KH X P X O BDO/RIVWD Q &V TKLYRVWPDPRG HYOMS O L JRIHBK H
FRRSHUDWLYH V LQYHVWPHQW DQG JURZWK SKDVH

MNP SRUW R RIK OW KKDMD W K ROKIFR D B GL U HF WRIT X H WVKBHES L GWLRA \
XVBESWR RIFLW LHBSLWRXOS S RS WU D WELHRYGHIOR SFOHDQ WR IL WD V
GUDZXGR HO0 D Q R FE L ZIHVER V URXNEX F F H V \ZIXVOKOR R B/SLLE@OW KR L V
UHVHWYHOHPBUQEBQWHYVSRQRDEOBHPRIQMIHL QD QBEHIRXUFHV
PDGH DYDLODEOH E\ FRRSHUDWRUYV
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YURPNKHH UL UG W F XV \DIRR@\WBU X SR HYMHBH IR WHKFRRSHUB N Y H
RI1LF HVOWD E OW YIKRHEL WWLRR QDD O W H U D@ MALWAXLSFIL.GBb\U X V Z D ® V

SDRW KR X Q GS QR M:KF\VN KFRRSH UDDWEY HDMWHG WKREMHFRWLY H
ODXQFKLQJ WKLV DFWLYLW\ LQ KDG EHHQ DQQRXQFHG

,MPXVWHDFNQRZOMXKIWE VWL PHZDQWRRBRPELW LSRWWDQ D O\ W.KQH
UHVRXURMBXIDUHARGKHD QFIOOOHQILRWMRGHR RSHUDWY M B R/SWHEOW
%RDBGLUHFVDRWBVKRISHUD W\ ROHK® WHRS UL R UWWHR/GIVR O LBIDW LR
HI[ILVWLQJ DFWLYLWLHYVY EHIRUH FRPPLWWLQJ WR D VWHS DV '

FRQILURKEHHWRRFXWIIRWROQWKEHYHOR SPBOWL YR /L HD G\

X QG HU¥YRODIQ HQV W D CHIDOHE MRLRLIFUL IARIR/ KIHQ W HMVQUDXE WRXW K € J
FRRSHUDWHVIHFWLYRWENYHQWKDG DWRLEROM ALB X HRXUDBDH
UREXVW VXSSO\ RITHULQJ FRQVLVWHQW ZLWK EUXSRZHU V YI

7KHD D X QRAW KHHQ H U J\ V KOB WIL® DW HIDKES U H \DH/Q WQ/L | V MOHESW Z D U G

7 K LD/VF W LPYR.BAL\O . M M M@ 1P HQRDMAHQ G LV S H Y RDEWI¥X S STOAW L Y L W\
FXVWRPBIQDJHPWQRONM VAQWHPYWHUZDREN W ZR D @ D J HLJQYG
UHIOHFWLRQ RQ WKH FRPPHUFLDO RIITHULQJ QRWDEO\ WKUR

6HYHWDVOHISM P DWE& HILQD OE M HRED HX OH® H F WXL S S®IN H UE Q & H
ODXQFYHBX LFFHWRQHUULW)EDODQFRQDIJHPEAWZRIUMH V V
REWD LQM 0X O DDXRUKR U L VIDQNERQWR O LR ® MU WL R GD OLWR RO V
'LVFXVVKRYHO UHW B N$@D EHVEAKU X V \LIDYW L WXENBR EUXSRZHU V
UHJLVWUDWLRQ ZLWKLQ WKH OLPLWHG OLFHQFH UHJXODWRU

7KHEHY HOR RAW REW W LALGO WRI T XD G B L WE REXDIA D Q¥ X B OR QW
RUGWEBERQW MOKHD QR Y IBWMIYHHD RS AR Q WA KQBU W L F XRIBEWHRW UL F L\
VKDULQJ DQG VXSSO\ +RZHYHU SURVSHFWV IRU UHJLRQDO

7TKHODPELWALR QX @A O H AWMUXAFIMAW LW KWU HUIRRBDILROV®UHV HQ W
EUXSRZHLW MRXW. VWOKUHY LWH 68 H W IR@H XMUROUBD O DMQVWBIXWWDLQDEO
GHYHORSPHQW
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} 55M FPZv K! v )5M. /Z
p)p/ 5P° o3go oA

wHZ +pP5PZ T 5P°, °3

$\WW KHQ ® | EUXSRZEXVYQSUW®VXSGDWHKEDVVXP S WIHRIH
UHYLWREDNIQ WR FRX3HY HOR S PGNKHR R S H U DRVRLPYHHQWIXPG®V K H
EURDBEHWRQWH]WH U WK\M KEHKW L QHWN® P D 1 QR X Q GRVEWD P H
WKUHH FRPSOHPHQWDU\ SLOODUV FLWL]JHQ LQYHVWPHQW V

vy Z...] v T2 |Z

)XQGUDLNJIRFBLWL]HRUMWKEDVURULQDQFLQJ
SURGXFWLRQ LQYHVWPHQWYV

, Q WKLV SLOODU ZzDV WHVWHG E\ WZR PDMRU GHYHORSPH:

« WKH HQG RI WKH WD[ VKHOMWHRK BHEKPRVYVP
WKH ILVFDO DWWUDFWLYHQHVYV RI FLWL]HQ LQYHVWPHQW)\

« WKH DFFHOHUDWLRQ RI SURGXFWLRQ SURMHFW GHYHORSP
ZKLFK UHTXLUHV JUHDWHU FDSLWDO

7KHFRRSEWALLY®IE HER G DSWXQ G U DV WIUDWR J\
FRQW LIORKEHL O LIWIL\@ 1 VHDQY VQZIK L GG Y H U V LLIWL\Q J
ILQDQNRXU FHWU HQ J WKHEEH. BW W RUHD VKRN \
NH\ VWUDWHJILF FKDOOHQJH

H KD Y\WHIVR EM H RWIDMAOWQ B DV W LELWL]HQ
FDSLWDO E\ WKH HQG RI

JURP EUXSRZHIOD XQBPKFLWL]MQGUDLVLQJ
FDPSDLURGPD\WRHFHPEHU ZLWKKREEMHRWNLYH
UDLWLQJ ‘H DUHRXQWIRRRSHUDWRSFYRUW
WKLY FDPSDLJQ DQG DPSOLI\ RXU PRYHPHQW
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o 7TW5)PPpFSi_ +Z5/ | v )5M. [ Z

TKHFRRSHUBSWLDMIDGXBDOHRKSWVWYHVWPRQWYV
SKRWRYROWDLF LQVWDOODWLRQV 7KH REMHFWLYHV DUH DV

» LQYHVWPHQW WR UFRDHXO D WN\L:XSH
FDSDFLW\

» LQYHVWPHQW WR URRXIPRKO D WQ:YSH
FDSDFLW\

» LQYHVWPHQW WR UFXOHXO D WL % H
FDSDFLW\

7KLW UDM HFQLREUMHM. J Q L | LLRDFQMIDQSHU RG X FW LR Q
YROXMHMEV VR FLIDAWHHGR S HMAEBUW L | HEODHVEMAU L F L W\
VDOHV ZKLOH PDLQWDLQLQJ D FRQWUROOHG LQYHVWPHQW

7R VXSSRUW WKLV JURZWK EUXSRZHU SODQV WR LPSOHPHQYV

TKHFUHDWLRQ RI D VDODULHG SRVLWLRQ GHGLFDWHG WR ¢
PDQDJHPHQW DQG GDWB CAYFBORYPHQW RI SKRWRYROWDL
SURVSHFWLQJ VL]LQJ SDUWQHU UHODWLRQV VLWH PRQL
GHYHORSPHGKW $@BQHUDWLYH LV HQWHULQJ D QHZ SKDVH
SURIHVVLRQDOLVDWLRQ ZKLOH FRQWLQXLQJ WR YDOXH D
WKDW LV LWV VWUHQJWK

7KHGLYHUVLILFDWLRQ RI S:UMVKO WK H LIQDLQWLIND VXSSRUW RI
%UXVVHOV EUXSRZHU KDV GHPRQVWUDWHG WKH UHOHYDC
PRGH®H FRRSHUDWLYH LV QRZ HQWHULQJ DQ DPELWLRXYV
SKRWRYROWDLF SURGXFWLRR BPISDHFYMW WKLY LW LV QHFH
VWUHQJWKHQ SULYDWH ILQDQFLQJ E\ GLYHUVLI\LQJ ILQDQ
WKH FRRSHUDWLYH V HTXLW\ DQ G KIHQ PRESHILVDW LX\W X\ B KR
ILQDQFLQJ VWUDWHJI\ DOVR SODQV DQ HYROXWLRQ RI WKH
LQFUHDVH WKH VKDUH RI GHEW ILQDQFLQJ LQ SURMHFW IX
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(OHFWVKBPWRRQIRRSHUDW M KKIHDRWUXSRZHU V
FRRSHUDMWHQYWADWNWHGLUBFAWHWR R FDUCH HDQ@Q BRUH
DIRUGDEOH HQHUJ\ D UHDOLW\

% \ W KWW U D \R B MLIHFMWAVRHHDFK RIHQHUJK O |
FRQV X PH)&K D UH® U GWMRD [L P LWKHD OXHQHUDWE G
OLPLW GHSHQGHQFH RQ LOQMHFWLRQ SULFHV

EUXSRZFHRREHUDWUDMIRI\ RQZD UWGRXLROW ZR

FRPSOHP HLW DB MDAV W U H Q J WAKKHD IORIU LR/ IDAK HR Q
HOHFWULFEEGWEH & D G HOKARRR SH UPMREHED VB Q G

VXSSRUWLQJ WKH FRRSHUDWLYH V LQYHVWPHQW FDSDFLW\

7KHFRRSHUDWRWR QFUHWKXPEHRISURIHVVERRBBUDWRU FOL
EXVLQH®RRKIR SSXEDER RUDN VR FLDWRQQXP3 QL P DX DMNXIH
G D\W K H\H GRS W L RALKAHD O R U LR DWKIHR 68 FWSULEEG WEE 6 DOD@RBS O\
DQGHPDRQIGWWIKBQHUJ\ VRDVYWGPRYVSHEWHRDGHGLFDWGIIBULH G
HPSOR\HH ZLWK WKH VXSSRUW RI WKH SDUWQHU &LWL]JHQIX

7KHFRRSHUDQ/NZRWKWRQFUHDKGXPERWHVLGHFAWSESBODWRLW FOLH
RUGWRW U H Q YWKHHFR)Q RP Q B R F L I A/®IBFIW KSHU R M&H¥W D B @ LIRWQH/
SODQQHG IRU

« ODXQFK RI D PDUNHWLQJ FDPSDLJQ GHGLFDWHG WR HQHU.
LQ SDUWQHUVKLS ZLWK -RVZRUOG

« LPSURYHPHQW RI WKH RQERDUGLQJ DQG LQWHJUDWLRQ SL
SDUWQHUVKLS ZLWK 6%: %

« UHYLVLRQ RI WKH ZHEVLWH WR LPSURYH WKH FODULW\ RI

JXUWKHUPBSHR[LPDWPRIOXVVIHERSHUDNVBARYHEBDUWLFLS@QWLQJ
HQHUJ\ VKDULQJ =+ D SULRULW\ IRU
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, QWHIJUDQYHPHPEHURFOXGNVRDROIDQLVBWLVRRHGLFDO
FHQWUHY EDNHULHV HWF LQWR RXU HOHFWULFLW\ VKDL
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6LJQ FRQADFW IRU DQ DGAMRQDO FDSDHW R N S DSSW IP DMO
» 1Q LQYHVWY HONVERX HHQ DQG

WP/ Z | Z 5MPPZ5/P)ZP. R
p/ PT5_P T
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