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) RXQGHG LQ /HWRX[ /RW 7HFKQR®ILHV //7 LVQRZ SRVIMRQHG DV D NH\
SM\ HULQ VKH HQHW\ VUDQVIMRQ VXSSRUMQJI LW FOHOW LQ VKH SLRGXFURQ RI GRZ
FDUERQ HOHW\ VR KHG EXLG D EHWHU DQG P RUH VXWBDLQDE® | XWUH  &UHDVIQJ
( QHW\ 6ROXVIRQV | RUVKH ) XVXIH

2 XU FRIH EXMIQHW WH GHWIQ FROQWUXFAIRQ DQG FRP P IWIRQLQJ Rl HQHW\
UWHFRYHU | DFLOMHV VDLARUHG VR D@ WSHV Rl UHQHZ DE®H | XHY ELRP DW VRAXC
UHFRYHWHG IXHYY Z DWW HW : HZ RN RQ ERW QHZ SURMIFW DQG VKH XSJUWDGH RI
H IMWQJ  IDFLOVHYV  (QHW\ 5HFRYHU 8 QW RU ERLHU SQW Z VWK VKH DLP Rl
[P SLRYLIQJ SHURW DOFH DQG WHSMFQJ IRWMO IXHY ZIMK @RZ HUFDUWERCQ
DAHWDWYHY $V VXFK RXUVWHFKQRMRJILHV DUH | XA DQIQHG Z WK VKH SUQFLSGHV RI
VKH FLLFX@UHFRQRP \

Q / HURX[ /RW 7HFKQRGRILIHV NRLQHG VKH %RFFDUG ) UDQFH FRUSRLDW
QHVZ RWN

/17 KDVRIILFHV LQ / RULH $ VADQWT XH DQG V2 LH ) UDQFH
~QVHUQDVIRQD@ VKH FRP SDQ\ KDV VXEMIGLDUHV LQ * HLP DQ\ DQG 3RMQG

7RGD\ /HWRX[ /RW 7HFKQRMRJILHV LV UHFRIQL HG DV D P DNRU S@\ HU LQ LW VHFVRU
VKDONV VR LW DGYDQFHG VHFKQRARILHV D WURQJ SRUANRAR RI UHIHUHQFHV DQG [
FROVIQXRXV FRP P VP HOWVR LOQRYDVIRQ



285 9,6,21

%HLQJ D NH\ S@\ HULQ VIKH HQHW\ VWDQVIMIRQ E\ VXSSRUMJI RXUFQHQW LQ VKH SLRGXPIRQ RI
GHFDUERQL] HG HQHW\ VR FRQWIEX W VR D EHWHUDQG P RUH VX\WWIDLQDE®1 | XV LH

285 &200,70 (176

7R EH D LHVSRQME® S®\HU L, 7R GHYH®S DQG RzG  7RS®FH QYLQJ Z H@VRIHKHU D\

HQHZ DE® VKHWP DO HQHW\ E\ VXWDLQDEH VHFK QRARJ LH\ VKH KHDUWRI RXU DSSURDFK E\

SWRP RVIQJ DOWHUQDVIYH | XHY V§ DGDSWVHG VR VKH FKD@MQJIHV RI JXDWDQWAHLQJ D KHDAK\  IDLW

IRWIO HQHWIHV ELRP DW 65) VIKH HQHUW\ WDQVIVIRQ DQG LQFXWLYH  HQYLLRQP HQV

Z DWH Z KL SURP RIQJ GLYHWMW DV [
MYHU IRU LQQRYDWRQ DQC
SHU RWP DQFH

285 9$/8(6

&200-70(17

" WYHQ E\ VKH GHVILH VR VHH RXU SLIRMIFW FRP H VR @I H DQG VR LHVSRQG V¥
I XVKWH FKDA@HQJIHV Z H FR@HFYHO® SXWRXU HQHW\ DQG NQRZ KRZ DWVKF
VHWYIFH Rl RXU DFKIHYHP HQW 7KLV DA@RZ V HDFK Rl XV VR GHYH@RS RXL
SRWQVIDODQG VR EH SIRXGVR Z RINDW / 7

7KHNH\ VR VWXWV MWFRQGIMIRQV FRP P LW HQW: H WULYH VR EHKDYH LQGLYLGXD@ DQG FRAMFLYHO
Z WK 1DURQHW DQG WHVSHFW : H VHHN DXVKHOQWFIW DQG VIP SQFIW LQ RXU H[ FKDQJHV HQDEQ@QJ
QYHO DQG KDWP RQLRXV FRADERWDWVIRQ

75867

© H DWH FRGWFIYHO FRP P WKG VIR FUHDVIQJ DQ HQYLLRQP HQWZ KHUH HYHU RQH | HHO FRQI LGHQW
IRWHUQJ LOWAJWDVMRQ WHFRIQULQJ WNIAY DQG YDXIQJ LQIMDVYHV -W LV H SIHWHG LQ VK
WDQVSDUHQR Rl RXU H[ FKDQJHV EHWZ HHQ FRAMDIXHV DQG Z MK RXU SDUMQHW -W LV VKF
IRXQGDMRQ Rl RXU WHOWRQWKISV VR EXLB RXU IXWWH VXFFHWHV WHVSRQME® DQC
HQVK X VLDWIFDGD



285 &65 $3352% &+

$SW HRX[ /RW 7HFKQR®RILHV RXUSXWSRWH YDXHV DQG FRP P LW HQW DWH VKH | RXQGDWIR(
RI RXU&65 DSSIRDFK OWXQFKHG LQ

7R EUQJ WKLV SRR VR @H ZH VRRN VKH WP H VR @QWHQ VR RXU FQHQW VXSSQHW DQC
HP SQR\ HHV LQ RUGHUVR LGHOW\ VWH P RWMP SRUW/DQWAMWVXHV

7RGD\ VKLV DSSURDFK LV FDUUHG E\ DA@RXUVHDP V RQ D GDLO EDWLV DQG VXSSRUMG E\ SURNHR\
JURXSV GHGLFDVWG VIR DFKLHYLQJ RXU VRFLDO HQYLLRQP HQWDO DQG VHULVYRUDOREMIFVIYHV $ &65
FRP P LWWH KDV DR EHHQ HWIDE@VKHG VR HQVXUH Z H DUH P RYLQJ LQ VKH W KWGLLHPVIRQ DQG VF
P RQLRUVKH DFKLHYHP HQWRI RXUDP EIMRQV

7RIHVKHU Z H DUH EXLAEBLQJ D VXWBDLQDE®! DQG UHVSROVIE® FRP SDQ\  LQ @QH Z VK RXU YDOXH\
DQG FRQYLFVIRQV

7KLV &65 WHSRUNLY VKH RSSRUMXQIW [RU XV VR VKDWH D@ RXU WHVXQV |RU HDFK RI VKH
REMHFVYHV Z H KDYH VHWI RU RXUVHOYHV DQG SUHVHQWWKH DFVIRQV Z H SMQ VR LP SGIP HOWLQ VK-
FRP LQJ \ HDW/ 7KLV WHSRUNKDV EHHQ Z UWHQ Z VK | XG@VWDQVSDUHQR  LHI BIFVIQJ RXU YDOXH\
DQG RXUFRP P VP HQWR HP EHGGLQJ &65 LQ D SLRFHW RI FRQUIQXRXV LP SLRYHP HQW

) RUHDFK SLADU \ RX Z LWDAR | LQG VKH 8 QIVWG 1 DVIRQV 6 XWIDLQDE® ' HYH®RSP HQW RDY 6' * V
VR Z KIFK RXU DFVIRQV FROQWIEXWA 7KLV SHOWWVSHFWYH KHGYV VIR EHWIHU X QGHUWIDQG VKKH P SDFWRI
RXUFRP P W HQW DQG VR SRMMRQ RXUDSSURDFK Z WVKLQ DQ LOWAUQDWRQDOFR@MFAYH G\ QDP LF
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285 &65 $3352%&+

© H KDYH WUXPWUHG RXU DSSWRDFK DWRXQG VKH ILYH P DNRU SLGDW Rl &65 * RYHUQDQFH
( QYLLRQP HQW 6RFLDO ( FRQRP \  DQG / RFDOLP SDFW 7R LGXWWUDVH RXU®IYHORI P DVWUW LQ HDFK DUHE
DQG @ON WR RXUDFVIRQV \ RX Z LGDI LQG RXU&65 FRP SDW EH®RZ

3% * ( 285 &65 $3352% &+
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*29(51$1&(

285 2-(&7,9(6 $1' &200,70 (176

7KHPSOHPHQWR DWWRQF\DRBHD QV SHEFHRYH U Q D @ N H QMR R\BX F F HRV V
WKEBSSURDAEXDUDQWOWWIUNLKMRRQLWR RIAEMHFWDQKYO ORZWUDW F
GHFLVLREWDUELW UBMHIEI QL\DOD®D/Q®VVHVVROQW ZHRUJIDQ LWKE
LOQWHUQDO JRYHUQDQFH RI WKH &65 DSSURDFK DQG EHJDQ WKH |

285 ,03%$&7)8/ $&7,216

( = 7KH PDLQ &65 JRYHUQDQFH ERG\ HVWDE®GY KR2GOLQ7-(X QH
~W PHHWV TXDUWHUO\ DQG LWV PLVVLRQV DU

—2 ORQLWRU WKH WKH &65 DSSURDFK SURMHFW SURFHVYV
GHILQHG DQG SXEOLVKHG E\ WKH WRS PDQDJHPHQW

ODNH GHFLVLRQV RQ LVVXHV EURXJKW XS E\ SURMHFW .

—=

—» $GMXVW REMHFWLYHV LI QHFHVVDU\

—>» 9DOLGDWH LQWHUQDO DQG H[WHUQDO FRPPXQLFDWLRQ
VXPPDULHV HWF

/(6 0 (0 %5(6

)$%—(1 %(6-1 &/$-5( /1(52< -8/-( 52&+(5 9$1(66% '83-1
OHFKDQLFDO *HQHUDO 6HUYLFH 3URMHEW +XPDQ 5HVRXUFH
BURFXUHPHQW 211
UHSUHVHQWD'

085-( '=*8( $0(/=( "= w2 3$75-&. %/
+6(4 &65 0DC &65 3URMHF *HQHUDO Ol

3% * ( *29(51$18&(
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*29(51$1&(

- RUGMWRPSOHPW®WHFHV\OIFW L RRGPVHHW KR E M HF WALHGILVF CBW IR 61 H
JURXEWUHVWDEODDKHKGRIPDQDIHWKHYWHR XBWHWH DD UMOARSSRUW
DQG JXLGHG E\ WKH &65 GHSDUWPHQW

JRUXVUHVSRQVIREGH QDDAWIRH DQFRPPLW WIRRR O O H FWK Y WV

(.# SURPRWKHKDURMIQRZO HDJEHVSW DFWTLIKBW KAZHKD YEHHQ

-

=+

SDUW RERNTKIHUW FRPRRQLWMWKH SDVW WZR \HDUV

TKI\MDU&GSREMHFWIHUEBMG GHAMGR X SURILW V KODJWIHMHP H/GWMD VW U R (
GHFLVDRQIQHBRXYDOXHWMQIDIHRSOR\HEPRQFUHRMGHO HB MWW Y W@\
LPSURRFKKUPSDBWYWGHPRQVWRBWHWHUP L QORWLIERH® K&65D SSUR DK
WKH YHU\ '1$ RI WKH FRPSDQ\

) R W K&D WWK UHHHD UAHK D YIHK RV MW@ VV HR/X/D S S U R WKKU R XJIKH
(FRODGDMHVWLRQABDYOUORXZWRKDOORRUMHDYB® HQWUWHD V
ZKHWHQHHWRR FXRXHIIRUWWEBY FR BRH ZHUD QAN X VAR U
DERYH RIDOEKRPSDQDHWHVEHGERIODCGHNUQKXQPODSUHVWLILRXV
%URQ]H OHGDO

‘H KDYBIOVWRHFHLWKIE —-PSDEWEBADUGEHGKRRUH&RPSDQ\
Z LVDKR Y H WMHRARH TKLWHVKOWWHQFRXUMDMIQRORQILWKD W
WKH IRXQGDWLRQ RI RXU DSSURDFK PHHWV WKH H[SHFWDWL

$7: (: $17 72 ,035209(

'H DLRVRQFUHDY®LYHUNRPPXGDWLRQRXWEE65DSSURDMRKHDBDELGHU
DXGLHOQBKD F L O LHYBRADHY BH W Z HHRS O R \ HDH)VGV K B 6 5GHSDUWP H QUMD Y H
UHDO W KGWIH® SOR\MKI WHN\HD P ML V LRRZK D&6 5V K R XEOHE L W KOE®R P SD Q@ W

LV

LPSRUWDQW WR DGGUHVY DOO H[SHFWDWLRQV DQG HQVXUH \

3% ( _*29(51%$18&(
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*29(51$1&(

0(75,86 $1' 7$5* (76

-QGLFDWAX W 2 EMPVAV 5 «VXADW 2 EMPV

GH FULWaUFt
GH O DFFR
G LOW«UHVV

DWWHLQW 63

1RPEUH GH

U«XQLRQV

FRPLW« 56 @

$P«OLRUDWL

VFRUH (FRY! @(

1RPEUH GH
SRLQWV LQ

1HZVOHWW @(

3% * ( *209(51%$1&(
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62&,%/

285 2% (&7,9(6 $1' &200,70 (176

2XU VRFLDO SROLF\ LV EXLOW RQ D VWURQJ FRPPLWPHQW WR RX
‘H GRHYHU\ WSROV LVER @ V XW K HIHD O EE\WV@JIH J X D WGUHRILLD @WQ KD | HIVO G
EVIRVWHDIX@ILZRUBQ Y RBPRI Q5M J D U GRIMNKWAFIDW HSHDUAMKCHP S O R\ HEHHWD H I L\
IURMTXMSSRUWXQRWHNYWORS PIQ@WW DL QIDQERPSHQVDWQEHD O WK
ZRUN OLIH EDODQFH

‘H EHOLWXHRSHQLDORLNKNVHQWHLDWKAZHPDLQWBUQ QV S DWH R @WILG
FRQVWUERRWRX 8 LFZWWRES O RVHHS UH V H Q WQ WXIYHRYD W F L V DRIGIF W L
ZRUN DQG TXDOLW\ RI OLIH DUH PDGH FROODERUDWLYHO\

285 ,03%$&7)8/ $&7,216

-Q ZHZHUBIZDUGWMIGHD S S\#: R UDD EHRAW KIHL UWWPHID QW H G
E\ &KRRVOM\ &RPSDQYLWKRQRYHUNGAURI DQGD
C-? UHFRPPHQGDWLRQ UDWH RI
7 K LFVH U W L | LKELDIWY DRRPX BVQYJ R LHJ IR UMBMU R Y H®IS O R\ B HW/KK H
TXDOLW\ RI ZRUN OLIH WKH\ YDOXH
2XUWWHDRWYDWHKFHRP SD QXD XOHMI HFRJ QWS O DEKH UMK H \
FDQ WUXO\ WKULYH

‘H DUIBSURXRBIRXWHPSOR\HAKRFROOHBWBIGO\ NJRI
GRQDW GRQWOKIH UN@/LWRIRY6ROLGDHHNW\DSRZHUIXO
GHPRQVW WROWKRMRRPPLWEOW P IDLUBQQ®RUMQFOXVLYH
ZRUOG

3¢+ ( _62&,$/
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62&,%/

$W/7 ZHSODMHUDLOQ@INLGBVHORSPWKFR URIRXERPPLWPWGRMX U
HPSOR\HIQV RIRXWWDUHFHLDPMEHDWWR D\\RIW U D L GOQULW K H
\HDU

< -Q ZHZHOFRPHHZSHUPDQHMHPBOR\HKBY- LQOL @H WRXWWUR(
FRPPLWPHQW WR QRQ GLVFULPLQDWLRQ DQG HTXDO RSSRUW

2XWHITRWNARDNH7DFRPSDRKHWHRSHDPMARR UN WRWHK BQ GKHUWHRRUP
RISK\VLRD®V\FKRORJILKFOBAQUNR O H UDUWBHDGL QRIILQ WKHRPSDQ\
UHVLIQDWLRQ UDWH ZDV MXVW

+$7: (: $17 72 ,03529(

2XU FRPPLWPHQWY WR QRQ GLVFULPLQDWLRQ DQG WKH SURPRW
'LWK QDWLR Q DOH SWLHWHDMWH®E ARPSD QAHDUBRDLPLYWRRIXUWEMU
UDLVLQJ DZDUHQHVV DPRQJ RXU HPSOR\HHV DQG DFWLYHO\ SUR
$7Z D UMK DAK HUWHWIL RRFR S URJUZMDURRPPLWWRG UHQJW KRKMIFWLRQ V
IDYRRILQFOXVILR@ FFHVVLEEORSMHQLRXNWGRRWWBHRSOOHFLE@DUULMR \
HPSOR\PHQW

7TKWHQHRIRXDJUHHPRIGWDORWRUNLIBQERUNLRQGLWARENWFKHGXO
IR U LV D NH\ RSSRUWXQLW\ WR DOLJQ 49&7 DQG JHQGHU HT:
~ WO VDR ORZIWRROOHFWLEHHEXP DRQSRFLIY\WDRIPWRKR BRP SD QR LW LRQG
WR FR GHYHORS FRQFUHWH DQG PHDQLQJIXO SURJUHVV LQGLFD

3% * ( 62&,%/
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62&,%/

0(75,&6 $1' 7$5* (76

~QGLFDWAX W/

2 EMPVAV

5 «\VXQODW

2 EMP4V

GH IHPPHYV
GDQV O HQW

X

-—-QGHJ[ «JDO
KRPPH IHPP}

Q

6FRUH KDSS
ZRUN

Q

7DX[ GH
G«PLVVLRC(

$EVHQW«LV

X @

38 (

62&,%/
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(19,5210 (17

285 2% (&7,9(6 $1' &200,70 (176

LQ HFRQRPLF LQWHQVLW\ DQG H[FOX

$VDFRP P LWS\GHGHMW KHQ Y L UR Q PHIQMIDWE WAL RBS RRUKE O L HIQQWH/G X FW & Bi L
LPSDFW WKURXJK WDLORUHG DQG UHVSRQVLEOH VROXWLRQV
2XU FRPPLWPHQW LV VXFK WKDW ZH VIVWHPDWLFDOO\ UHIXVH W
7KLWW D @FHGRJ L YHW R HIEGH[DPS @M UHJIXO DWOHRXBRZQHQYLURQPHC
IRRW S WDLQUEVO L R W W U D WGHIE EV LZR QWK K IR DRIUH G X F REU U H H Q K RXOAH
HPLVVLRQV

(QYLURQPBOQMADHOU YIDW K R Q HURIUGIH ERWE®W KHRURIIRXEXVLQBYE& QN KH
GDLO\ DFWLRQV RI RXU HPSOR\HHV

285 ,03%$&7)8/ $&7,216

C_? o) ZHVLIQWBYHPDRBURMHRFO X FKBRQYHUWRLRERDO ISBABU
SODWRLRPDWYRMRGHUQL]DRVMDLR Q H UK FR YYHQL\VB 8 DQ GVKGHYHOR S P
RI D ERLOHU SODQW H TELRSBDIGV ZE RLO WU R
7KH\SHU R M HFIDW WR MBS D UFUQ/ KZILSARKX B O L H IQAOVX VRY U/DNUHR @ P P L W P H
WR HQYLURQPHQWDO SURWHFWLRQ DQG WKH HQHUJ\ WUDQVL

(q 5DLVLQJ DZDUHQHVYV DPRQJ RXU HPSOR\HHV LV D NH\ GULYHL
%H\RQ®FUHDXQ QB UVWIRQ®KMUJIHQRNWRGDFKDOOHQYKHDS SURD |
HQFRXUWXHWP HUJHGFHR Q F UMRVGHX W L E@WLIQ G L Y LDBXE®ROO O H F WLKYDH
HYHU\FOMSSOWKHADLOLY HWWKL@PLQZHRITHURG W P S O R\ HWR/H

RSSRUWXQRMWSD UMY WR@HVYRUNVKRBNHWAKHH\[ SO R 8 H G F WIDAD/NR
UHGXFH WKHLU FDUERQ IRRWSULQW

7KLV \HDU ZH LPSOHPHQWHG VHYHUN®H VR QVIDENOH G IW W VA S
GRQDWAVHBERPSXWWBHW SOR\HIHMWFKDYDRQUSKRQHVXLULHIXUELVk
PRQLWRUV DQG LOQWURGXFLQJ FULWHULD WR OLPLW WKH SXL

3% * ( (19,5211(0(17
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(19,5210 (17

L? ‘H KDYHRFXVRQPRELOIDM\HLVV XK HUMKHYHWBWPSOR\HH@PDNWB® SRVLWL
LPSDFW

6LQFH //7KD¥HH®DWRWM KHRIPAREL QIQOLW LWKWLRNIHHP SOHPHQWD
RILWMUBWXVWDLQODEBIH BWFNDIHHUHHPHQRLVQLWLBWYERKUDJ
HPSOR\HHRRSWRUPRUHW XVWDLFRPENHWIPHWKRBYAIHDIILBRXW

FRPPLWPHQW WR D VRFLDOO\ DQG HQYLURQPHQWDOO\ UHV

-Q ZHFRQGXFMARELOVWUYBWDFRIRXWLWW®W QDOKRZR XU
HPSOR\ARFPXWHRUNKHWW XGIUHRY LGBGX DLEYXVH JKQWRK HLUD Y H
KDELDWY/EHOSKWA GHQWHEWR QD DO FAURX U W KHIEGE XRMBQYLURQPH (
IRRWSULQW

‘H TXLFNGHQWWKWL.GQLILFPE@WWRPPXWRQJ
RXODUHHQKRRWH LVYVLRQIUW K H U HY R BHU R XY\GR
KDYWXFFHVVIXOGXFWMEHQYLUR QP HRRWDSWRLQ W
KRPH WR ZRWNDYHORP NJ&2H )7(WR  NJ
&2/H )7(:H KDYGIHFUHDWKS® RSRURMEBR@R XUQH\V
XQGHUNP IURP WR LQFUHFWHGRR OWRB

WR DQGRRVWMHROMQULBWRP WR 7KLV
DFKLHYHPWERYDHOMKRVRXHPSOR\HKRHIPERG\
WKH FRPSDQ\ V YDOXHV HYHU\ GD\

)R W KWWHF RBRSQ V H F XMOLW HW R SID W\ KR ELO LW\

FKDOOHRUBNNQLEMEBKPHWURSROUWB@D QWHYV

DQGUHQREOMAWHVWDRREWPSOR\FRPPLWPHQW

WR/KHQYLURQPO@WXVWDLPREOVLMI\P SURYHG

RXVFRDOGDQONIQGL@RXBDWHJIRWD QW H Y WX
SDUWLFLSDWLRQ UDWH

+$7: (: $17 72 ,03529(

-Q

RXBDLRKDOOHWMNXFFHVVPEPRFEGO  WKHBURGXFWHFOHV VHV VP H(

DQGRQLWHPR/IGH\WDI@GHSDUW PZH@®INQ YR OLYQWE& BYWRF HD/IYG HP X VW
HQVXKMIHHF VFRRH G L QWb B E RIQHFRH) F O XUH. W X® M/WGIQ D EOM/ R LIQLILFD
UHGXFH RXU FDUERQ IRRWSULQW

‘HDOWRRVRDNHRXUHYVSRQ\GLEQBWROLFA D VWIIMURNR X S U D F W VAR D
HYHU\ HPSOR\HH HPEUDFHV LW DQG DSSOLHV LW LQ WKHLU GDL

3% * ( (19,5211(0(17
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(19,5210 (17

-QGIFDWAX WV

5«GXFWLRQ
HPLVVLRQV

GHV WUDM
GRPLFLOH W

'LPLOQXWLRQ
LPSUHVVLR
SDSLHU

$OORQJIHPHC
OD GXU«H G
GHV 3&

GH
FROODERUD
VRXVFULYDC
JRUIDLW ORE
'XUDEOH )0

SDU FROODE

7$5* (76
2 ENMIFUV 5 «VXQDW 2 ENMIFVU V
NJ &2 H NJ &2 H (] NJ &2 H ¢
U
LPSUHVVI LPSUHVVI

SDU FROODE

g

LPSUHVVLRC
FROODERUL

GHV 3&

DFKHW«V HQ

VRQW GDQV
DFEWLI

GHV 3&
DFKHW«V HQ
VRQW HQFR

IRQFWI@

GH 3& 2 O
VXU OD WRW
SDUF

g

GH SDUWLFI
DX[ FKDOOH
PRELOLW«
IDQWHV HW
*UHQREOH

1DQWH)
*UHQREC

g

3% * (

(19,5211(0(17
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[ 2 &%/ ,03% &7

285 2% (&7,9(6 $1' &200,70 (176

/IRFEDWHG LQ WKH FRXQWU\ ZKHU

“H DU UW X QEWGIR F D AOHR3YW RV KHH D QA D Q WB § @ H DWKMR X Q W DLGPKLUR O
+RZHYHWWHVVHQWRIHPDPQQGIRMR X WP SDRWW KHH JL RAQR/DKNR VXW / /7 LV
FRPPLWWR® N DFW IWVRIOR W U L BRW HW LW RORDROP P X Q L W Q BWR W U H Q JMAK
SUHVHQFH WKURXJK VWURQJ UHJLRQDO URRWV LQFOXGLQJ RQ R
JRURXUDQWBQGFKLURGDWMHEW DLPWRHQKDQRMUORFLDPSDFEN EXLOGL
UHODWLR QQKLIBWW Q H UXIKWBAK R D@\Z L \WKR FHDROS OFRH Q WW D N H K RIXG B N V
8-00&DSHPSDRBUDQFHDYRQRXZRUNYVLAMMMHMR QV XW KBRWWY H U Y LDAHHY
FDUULHG RXW ZKHQHYHU SRVVLEOH E\ ORFDO SURYLGHUV
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‘H WDNMHBWHDVIX@HOFRPYBOKR MG D UW QWY VVR YW HVHDDE@ &
GHYHOR SPGIDWI RKNRUWHSUHVIRYW ' ZRUNQ ZHRUJDQL]HG VLW
WRXUQQRY (QBODWIRUP/WDQRXEBG H X QG UHLE/ L WRFD X G ER X W
WKLUW\ PLGGOH VFKRRO VWXGHQWYV

( > 7TRSUHYHRRGZDVWHK @ XFUWRFPORG XAHRLUH $WOIXMWLTXH
KDYHQWURGXEBDE W Q HUMMIDSK WHRB LB VHUY WFKIBBM OLYHUV
DQWL ZDVWH SURGXFH EDVNHWYV GLUHFWO\ WR RXU 1DQWH

TKIMMHDBRXBQJIRIARUN YV I2ZMHYFHHGROGW DU FHIWOORFDWLRIR XU
VHUYLFH UHYHQXH WR OREDOYSEDUWXKHVVIRDO RQH \HDU DKH

2XWRIILFIHED QWBWARFDWMWEWDV &KDQWHOWDYEBUDQW

C? DU HW K EW L QWWR JHWHKRHPLE D Q RHYOWL |HD/Q GUR M YD U LR W\
VHFW RLUR/RV KPR P H @@ R FEDXY L QFHR/® O HFDWEY HD \¥ HGH U H
HDJMURIRL@LWKRKXWLW D'W LIRGL W LIRW WYAHEKBHYHORSPHQW
RIVW URDRFWOHM FR XU B RO D E RRIQAM DRIGHGD O O HDQ B V
IDFLOL\SDWORIKWROWOWDNHKROGMHRBRPORFDEVLGHWRVV
PHWURSROLWDQ UHSUHVHQWDWLYHYV
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//IHURMY{WRWTHFKQRORJRWRWUHQJWWMBODW LR @WKKHORF B DK R RIDY/G
XQLYHUV)LWRAMRVWPRRGGDOE&LJIKFKRRDNHUBWYHORSWQORBBUWQH U V
ZLWHQJILQHWEK@R QW K&+ 00 R X WR DLOW RL YA-R UHR X QSHR SWKRISSRUWW@ L
GLVFRRXMBURIHVVEKRGWUVRPOQR QKN KHF R O R NBEP\O. WILER® U R D GMIQH L
KRUL]JRQV
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- QGLFDWHXI 2EMHFWLIV 5«VXOWDWYV 2EMHFWLIV

1RPEUH GH VWI

DFFXHLOOL @

1RPEUH GH YLV
SODWHIRUP

~QQRY (QHU &

GX &% GHYV
SUHVWDWLRQV
DXSU2Vv G DFV

ORFDX] @

SURMHWYV ¢ L

Q«JDWLI @
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‘HDUBZD WKEMFDQQARPVE URMXUPSDEMNVKRRQYVLGCGRYHQ WY.DEKKD L QWK
SXUFKDWHSMU HV HIHDLWXNR IR X W XU Q RRWMAWWYV VH QW RIHAVKR@ I® HW K RIBY G
LPSOHPHQW D UHVSRQVLEOH SURFXUHPHQW DSSURDFK

285 ,03$&7)8/ $&7,216

7RVWUXFRXWHYSRQBURFKUHPSOWRDRKS URYLGH
RX UV HDLYWN HD O LWAWREL W URYO\G PDISK D YAHK R VW®

C_; MRLWKHKBHVSRQV LBEX®IS O LHHDO DW LRQG3URFXUHPHQW
&KDUW-HWY FRPPLW P HMHWYWHD QH V V H Q WKLLEGOR WD
VXFFHVVIXO FRQWLQXRXV LPSURYHPHQW SURFHVV

~-Q WKHQWBURFXUHBHGUW MR 1 WKHODWHBRXFRVRUGH
SUHSDUDDMIAR[BHGLWIQGEH U Z WQW L QLE@WHYVSRQVEERFX UH P RAIQMW
L_? HQDEGIIPS OR\MHEHW W B G HUVWEREIGD O O HIQUWHR/OLYH B'S O H P H QWKLHG
DSSUREKRRUHP SR UW DVEW Q/\L ¥ RIQW U MERIMQNV X WLWVQU R GIDHD JHP H
DQG WKDW WKH SURFHVV WDNHV RSHUDWLRQDO FRQVWUDLQ

$VSDWW XBRPPLWPWRWEH VSR Q \6XEG KELHHD WD R&WR F X U H & K DWW |
(_? DQGVRPSURRKWXSSOUMW LRQVXHLEDYBSSRLOMWHOWH WSS OL |
PHGLDVDRWNZREO0( FRUUHVSRQ GKIQMW KM OGL U HRVE S OLHTX HD OV E
UHVROYH DQ\ SRWHQWLDO GLVSXWHV EHIRUH WKH\ LPSDFW

-Q QRGLVSXWHRDLEBGHVROYHEXOPRPPLWWRHIED FKRDUHHPHQ
ZLWK LWV VXSSOLHUV E\ IRVWHULQJ GLDORJXH ZLWK DOO UF
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2XWDWPELWZRW R |IHIHVSR Q WLREGHNWRX\WE OLHQWDUWQQJ +RZHY MKH
ZRUN LQR XEBH G L F DWRHGRE/M H F WDLFYHEE D U N I MD Q\LKADY WL B O D WLIPYPHDAONK X U
E R WRKQN K\HX S S LQHEO L M QAR D N L . K®ID X GRAKX FKI | H U LAQLIVL BX/DWH V XZBIW
KDYH GHFLGHG WR WHPSRUDULO\ VXVSHQG WKLV DPELWLRXV JRI
1THYHUWKREMMHW HUP L QIR DRQYZD Y HULIQUR X WMKHLP SOHP H Q WRD R/X. R C
UHVSRQSURGMNUHP 8 QWR MAKHW UH Q JWR IRY NS S GBLLHIUW Q H LDVXE B ¥ X O T
GLDORIXVRK BO L HDWKR SW R H OASKRHD U NHHYAR Q. YWHKAR P L QD D\Q X FFHV V I )
UHVXPH WKLV REMHFWLYH
$GGLWLRGRDOGPSOHPHRBHG XHVWLR YO QURIEGRXYXSSOREHV D WQQLQH
SURGKBW HJ R GHOMWR G BIGW L FIXRDOFWW RAH Y I6X MW RY HWREZHVSRQYW H
ZHKD &R HW KROQINS SURDRKQRUZDIRADQRUGHUXDOR WMH[FHHGLQJ
ZHV\WVWHPDWLEOWGOGBFHLWHQMWRKHY DO XDRIRRIM UMK LY ROXWQBRZ
XW RQVXWHKRBWE X UF K DD/HYIQARKK BRU S RV BWHNY SRQVEEPRP LW P & WO/H
VHQGDYWURQJQDRXSDUW @HDFWLMBORX WDKHW R QJDILEDVXVWDLQEL
WUDQVLWLRQ
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, QGLFDVWHX W/ 2 EMIFVUV 5 «VXQDW 2 ENMIFVUV

1 RP EWH GH IRXUWMMHXWY/
FLEQ@V D\ DQWkSRQGX DX

TXHWRQQDILH 5 6(

X

GH FRQWDW [ DLV J « Q< WDX[

LOFOXDQWFDXVHV'5 6(

Q

GH A0 HV | RXWRQMWWHX WY/
UWWRXV ¢ BDP LDE®

Q

1 RP EWH GH SDUMQDUDW
| RXUDDHX WY GRQJ WALP H DRIV

X
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