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l YeZB o xOo@m®OP

)WIRP KXP EGIEHIIQQQIV  \HDWDIR 7KH
ODQWXIM *WXS R &RP SDQHV
0 DQVRX@ ZDV EXIAV RQ KDUS ZRW
IOMIUW DQG D VWRQJ GHMUH \R \XFRHHG
YDOXHV WDWHP DIQ VRGD:

TKURXIKRXWWLY HD WH WDQVSRUMMRQ LOGXWM KDV HQGXWHG P DQ\ FKDQIHV WDW
VWZ WH IQGXWM  HYROH WZ DUV JUHHOHU RSHIDWRQDO P HWRGY DQG WIKWAU

GUMDMRQ DAFKDQI HV WDWGLRYH EXVIQHWHV VR DGDSWO DQMVRX@D KDV IRXQG Z D\ VR
HP ELDFH WHWH FKDQIHV Z KI®! SIRVIGIQ] RXU FXWRP HY Z W [IUMFOW VHUYLEH
7RGD\ 0 DQMRXD LV LOMILDOR FXWRP HY GDI® RSHIDWRQV ' HAMRQV DUH FHOMUHG
RQ EXIGIQI OWMQI IHDMRQWKISY DQG HDUQLQJ D GIYHOR! WKVWKDWARP HV [LRP \ HDL/
R IQGXVW  H SHUHOPH 7KHVH DUH DRKIHYHG WIRXJK LQQRYDWYH WIRKQR®RILHV

FROAMMOWWOIQIQ)  DQG P SIRYHG HIEHQAHY DWHYHY WRUH Rl RXU RSHIDWRQV
0 DQUVRX@D DOR HP ELDFHV D @UHU UVSROVEIDN VR VRAHW DQG WH FRP P XQMHV
DURXQG WH Z RUB 7R EH [IWMFOW P HDQV HYROLQJ VR EH D P RUH HQYLLRQP HQ/B@
FRQUARXV FRUSRUDM AM] HQ

0 DQUVRX@ KDV DA D\ V SURUM HG WH HQYLLRQP HQWZ KHWHUWURXIK WH UHI MMUHG
HOYILRQP HQWO P DQDUHP HOV MVWP  RQIRIQU  LQYHWR HOW 1Q RXU DWHW DQG
WIRKQR®J\  SDUAASDWY) 1Q [HGHDODQG SURYIQADO DWRADMRQY RU LHSRUAMQ R
IP SRUBQUHQYLLRQP HQWCDIHOQAHY LOFOXGIQJ (3$ 6P DUA D\ 0 DQIVRX@D 7UDQVSRUALY
SWRXG VR EH DXIQ] RXU 1 IUWVDQQXDO &RUSRUDWM 6RADO 5 HVSROVELDW HSRUNVR
VKRZ FDVH D@RXUSURI UMW WDQVSDUHQW :  H Z DOWR UHGXPH RXUJ UHHQKRX\VH JDWHV
* 4% \/ DQG KDYH D EUIRDGHUHQYLLRQP HQWAP SDPWZ IWK HYHUY VKISP HOW

7KH VXFFHW Rl 0 DQMRX@D DQG RXU FXWRP HWY/ IV D ALHGWWR RXU J@&REDO UHDFK
WIFKQRBJILFDOVXSHURUW DQG HTXISP HQNVTXDON RXU SHURWP DQFH DQG RQ WP H
GHIHY VSXUHG 0 DQWRX@DV HYROMRQ ILRP D RQFH P RGHMAMAKANIQD FRP SDQ\ R
&DQDGDV O HWSUYDMO KHG WDQVSRUBARQ FRP SDQ. 0 DQMVRX@D LV DAFRXQUEE®!
W PXMRP HY HP SR\HHV IDP IV DQG FRP P XQWHV 7KWRXIK WHWH UHSRUV
FROAQXHG SHURWP DQFH P SLRYHP HQW 1Q DODUHDV Rl WH HQYLLRQP HOMVRAHW DQG
JRYHLODOQPH FDQ EH KLIKQ KWG DQG FRP P XQIEDWG H | HAAYHD

BLOPHIHO

* RUG 6P LW
&KDILP DQ
0 DQVRX@* LRXS Rl &RP SDQIHV .
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L WW KIHF T X IRVRW L O7QAD QVERUW 'RXJEPLWHKVD IDNVROWO XFNLQJ
EXVLQHY¥RUBKD\2 QWD DIQGRU H Q D PIMED Q L W RIMUDLA@V YREWV R Q
SURY L GH@IL BVEUDH) V S R W\ D WIMRRIWK € R FIPROP P X Q WK FRP SD Q\
VWHDIDLABEHSXWDRWWRPPLWPWEWWRYPHWEWIIIRQ® K H
VDIH GHOLYHU\ RI JRRGV

$VODQRWOLWODQVSRUYPRPHQWX®HFRJQW]HBHHGR[SDQGVV
UHDFXYHWKMHDUWKIFRBDQWW UDW H DIFFIXQ OMHE H FDO UL H U V
HVWDEODEKRQ®HW ZR@\W X UQUINILWR K@ PQ H J ORI D \W B
QDWLRQDO IUHLJKW FDUULHU

(PEUDFUL@QORYDKWRLVYERHO® KDOOPRUWKHRPSDQMR XU Q/H\H
LOQWHIJURNWGRQQPRGLVGCHWVYDFNLQWHPDNYPSURYRSGUDWLRQDC
HITLFLHQF\ DQG SRVLWLRQHG WKH FRPSDQ\ DV D OHDGHU L¢

O0DQLWRXOOASIUWMRXUQHRMVPDOO WRXF FRPEDYRPDMRU
SO D \IHW KIKW HLW Q G X \ZWWPKR UW K D QW H U P LQDW VR QrQ G FHF HW R
RYHU 8 6 VHUYERW HWW HV W D WHRQWWH V L O LIHGERWD E LEDQ @/ \
FRPPLWPW@WHOOHQFBEULRKLVWRQ® IRUZDUG ORBEUBDFK
0D QLW RPROLYH @ R K D SMHKIEK W XRIW UD QV SR PR QW HREXMQAD HV VHV
DQG FRPPXQLWLHV DFURVV 1RUWK $PHULFD

5HFRJQLWKHRWHQR/ILDRYEEH\R Q\GU D QV S R WWKIHNVQ R RXBRIXS

RI &RPSDQLFHRQ W L QXXRVWD W H J L FDLOYGI\WU VWISRUW IRODRETXLULQJ
EXVLQHWKIBRPSOHPHERUKHHUY LAHHAHH U Y LIDHFO XBUBHKR XV LQ J
FXVWREWRNHUFUDWLDQGLQWHUQDWLHRIQERU ZD UG l7&LV
GLYHUVLIISROMWWR® QVWRNXZLEORPSUHKH @XISBHKD IMROXWLRQ
SURYLGHU

% H\R Q@R\S H U D WMLRFCADHOD\Q L W RHYUDLQY SIRIP WY IGHH FR\P P L WWVRY G
WKIHFRPPXQLWIWANWUYHYXHFRPSD@FWLYHQIWDJIJHYPSKLODQWKURS\
VXSSRUGRKIA WLDYERWWY LEXWRKDIULWDRURAKNLARPPLWPHQW
WRFRPP X QLAM\O IDUHI O HFMQL W R XBHQLMIU HV SR Q VALREWS-R UD W H
FLWL]JHQVKLS

0D QLW RXDFNUVD VDR QIHFRJIQW KR SRUW R YKV W D L QID@ALKIH W\
WUDQVSRWWPWRHA®RPPLWPW&WVWDLQDELZERWHKO QLWRXOLQ \

EURDGHU PLVVLRQ WR FRQWULEXWH SRVLWLYHO\ WR WKH L

N

V)¢
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ODQLWRXOLQ 7UDQVSRUW LV JUDWHIXO IRU WKH QXPHURXYV
DFNQRZOHGJH RXU RQJRLQJ HIITRUWYV LQ FXVWRPHU VHUYLF
RSHUDWLRQV +HUH DUH D IHZ RI WKH DZDUGV ZH KDYH UHF

IDWLRQDO 1RUWKEULGJH 7TUDQVSRUWDWLRQ 6L

7TKLDZDUGHFRIQDIHYLWRXODRQV SKQWDWHULQJ
FRPPLWPMEPRWDIHWM{FHOOH@®FKDGH[FHSWLRQDO
SHUIRUPODL@QFHYHUBWUNDPLQLPBERO O LWBIHRQ V
PLOOLRRM@HBURDFWL)GEXKVWQYROY H FDHYGM
FRPSUHKHQVLYH FRPSDQ\ ZLGH FRPPLWPHQW WR

2QWDULR I1RUWKEULGJH 7TUDQVSRUWDWLRQ 6DI

ODQLWRXOUDQVSRHWHLYWE&HHVWHHPHG

1RUWK E UL@\V XU DTQUTHQ VS R U WIDIW BEQ UG K L V
UHFRJQLWQBQVFRWHWVWHDGIGN®LFDWRQ
XSKROGWRBELJKHYWD QG RUGKNIH®UYDFW DBV
RSHUDWLRQDO H[FHOOHQFH LQ WKH WUDQVSRUWD

/7/ &DUULHU LQ &DQDGD E\ ODVWLR &RPSDQ\

0DQLWRXOLQVSFOWMNHE LODVWLRRPSDQ\ V
HGLWRRWQKEDQDG QDWW LRMH/Y WKDQ WUXFNORD

FXVWRRFBORK® ®R\DBWXGKH QG XVW UV WIXGH

U D Q NGIBEQ L WRHDDLQ V TRAVNKW RED U UR MW |

FDUULHUV DFFRUGLQJ WR NH\ GHFLVLRQ PDNHUV 1

6KLSSHUV &KRLFH $ZDUG E\ —QVLGH /RIJILVWLFV

ODQLWRXODQVSRERH®RZQIRGLWNRPPLW P M@ERW
H[FHOOHMEEXQZDYHUIGAGLFDWWRGXVWRPHU
VDWLVIDPWLRRBEXWDPRQJILWWRPSHWLWRUWY
UHFRJQ IQRIARDNQ G H UV FIROUHMV R XXAUISDVYDOOHOHG
SHUIRUP EXRBIO W JKO LI WIWE/L OWRFRQVLVWHQWO\
H[FHHG FXVWRPHU H[SHFWDWLRQV
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$V0 D QLW RMUDL@V SERRUIE R BRW ETHOY/ SR Q V L E B BH[W/\H EGIVR Q G

LVWWHP LODQW®RIILFHKIS URDPFRY HODWQLWR G WEBBH WLFLUSDWLRQ
WKHQGXVWRRPXQLWLIHWKHQYLURQHFKERMRPSDQVGHHSO\
FRPPLWWRI&LQLWLDWY NG SDRQ R F L HEWW WKKSU H V HDQQ/G

I X W X UHHQ H U DAWAKRHS URJUDRP W FE UL @E R XD VWEKOQ D JBIQ G
LPSURYHPHQWY WKDW ZLOO KDYH D SURIRXQG HIIHFW RQ FF

2XU WHDP SULRULWL]HV

e (QJDIJLOHVSHFINQ@XSSRUWKERPPXQLWQKKOW XU KWK
ZKLFK ZH ZRUN

e 6XSSRUWLQJ KXPDQ ULJKWV DQG HTXDOLW\

e 6DIHW\ Rl SHRSOH

e B3URWHFWLRQ RI WKH HQYLURQPHQW

e 8RQGXFWLQJ EXVLQHVV LQ D VRFLDOO\ UHVSRQVLEOH DQ
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ODQLWRXODQVSRIMWYHQHILWYWRPEHEKHPSOHPHQWD W IKRG®G 62
UHIJLVWPADRBIPHQWVWHFWKHUHTXLUHPIHRUWWDQGDUGDI@&LRQ
FROQWLRXPORYHHREHIAMR PR QD FURNO-®B 26 WD QG D&MW YKHOSHG
ODQLWRHXODYVUBHFRPRRQHR IWKSUHPLXP U U LLHWYXHQ G XV YWUH

4 XD O LW DQGQIRUP DSHRQ L\&2 ODQDJHPHQW
6\VW HRNYEHHOSGDWHR® FOXE HHUH® ROV P B WHQ FHR ZH Y MK H
—62 (QYLURQPHDQYDIHP HOQWNVHPMRFXVHGWLBB®K H

HQYLURQPHQW DQG KRZ WKH FRPSDQ\ FDQ LPSURYH HQYLUI

0DQLWRKWDLQV SZFOUMW K H. U YM FD U ULGRD Q D &DD F K L H6R2
UHJLVWUBRWNRBQYLURQPPRYMIHP HQWW HPQ &KXDWDLQWDLQHG
FHUWLILFRPWYR®YHBOR Q\KWFL YHHD UYKHF X U U H@MD Q GDHTGXLDH V
FRPSUHKHRSSYRWRIQYLURQPDIVDDBP HRFXVRQJILPNWLIDWLRC
DQG FRQWLQXDO LPSURYHPHQW

% \D G KIHQW R/ K& W D Q GDUEBW R ¥ O D@ V $IRWW SR D F WH.IY A X DKV
WDNMQRPLQLPLIMWMQYLUR QP HRORWISIUERME CALWKHOH YD I O
UHTXLUHPHHD@QWBFKLHYWWQYLURQPHREMBEOWEZ¥HVUDPHZRUN
HQFRPSDWDHRXYVSHFAWRRIHVRXX¥EBIHQ @DV WH QD JH P KRW
PRQLWRUHQNWRQPHQSHI®UPDQFMHQGLQYROYVY MBI KROGHQV
HQYLURQPHQWDO FRPPLWPHQWYV

TKLS'URDFWESSUHRIWRQY LRRRRQWPID@ DJIJHP HQ WXICWDNQ J EEHQHH | L WV
VXFK DV UHGXFHG ZDVWH HQHUJ\ FRQVHUYDWLRQ DQG FR)

$0KMDYLURQPPYWDHPWWHGHQWDIQEFERPSOLDQUHY L H IHREQ V X UH
ODQLWRXKOLRNUMD PHHWKHYROYQBH GV LWRXVWRPBIQ®VKH
FRPPXQLWLHV LQ ZKLFK LW RSHUDWHYV

7KH6WDQGDGWBHTXLVYHWWDFXKLHY DQIGFRQWLQXPOORYLQJ
HQYLUR Q PRIE) WHWD DY W RXOOL@V FROW L @HRHYVDAEK HQ G X VLVQU \
&DQDGD




7RPHHWKHREBM H F V0 DYOH W RXUDL@V KPWBM Y HO RLSPHE® HP H QW I G
PDLQWDLQXPGHURSIVRFHVVBW¥OXGEHDIV XU DJIGPRQLWR UX®O
FRQVXPSWODRQ Q WHG® H FLDQMELHFU R G\ Q D PV HRPQW U X PIQW/ UDL O H UV
DQGURIKBXUWRPSURSRDGFWRUWKEBDWHXBLQODGLPHQVLRQHU
WHFKQRORJLHV ZKLOH UHGXFLQJ WKH QXPEHU RI HPSW\ PL(

+HDRIILEQLWLDWINEBXEBESHOW/HE\RYHU UHVXOWHEGHQWLI\LQJ
RSSRUWXQLWLHV WR VWUHDPOLQH DGPLQLVWUDWLYH WDVN

$VWHIXWXUHS LGOS SURD FWIKW

FRPSDDQL®®LIWR PXHRFRQRSWLRQ
DQGPRQLWR YDQL RKRLV VL RERY

IRFXVL@®RIQ GHFDUERQL]RWLRR
VW UDW I RIQAL V WIHVQWUK F: DUER Q
'LVFOR\BXJRHI HEF 3V DQ &V KHORED O
JRILVWLFV (PLVVLRQV &RXQFLO */(&

7KHODQLWRXOLQVSIRYWURQPHQWDO
&RPPLWWMHMDLWKHQYLURQPHQWDO
PDQDJHPHOQWWHEKLFK QFOXGHV
VHQLRDQDJHP W H S U H VIHRQQRDW
JRYHUQDQFIMQDQFHRSHUDWLRQV

PDLQWHQB@RSHUWKNWDLQDELOLW\
DQGLQWHJUDIMLRKI XDOLW® G
LQIRUPDWIMRHFEXULWDQDJHPHQW
VA\VWHPV
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0 DQWRX@ 7 UDQVSRUADV D WEQVSRUAMRQ VRGMWRQV SURVIGHU IVHRP P MMG R

SIRWRW] WH HOYILRQP HQAWDQG FROWXD® [P SURYIQJ RXUHQYILRQP HQWEIO
SHURWP DQFH

4 © @i

QEQ.

QEQ

0 LQP [ HWH DGYHWH HOYILRQP HQWQAP SDRNRI DODRAYIWAY

LOFXGIQ) WRVH DWRXUKHDG RI4PH RSHIDWRQV DQG P DIQWQDQRH
Z KHHYHUSRWE®

S5 HGXAH YHKIE®I HP MMRQVDQG IP SUIRYH UHR FIRJ DQGZ DM

P DQDIHP HQAZ KIEK QRWRQD VXSSRUVRXUFRP P VR HOWR

SUHYHOWRQR! SROMRQVEXVWDEOR RXUFRP P W HOWR FRQWOXDO
IP SIRYHP HQW

&RP SO Z W DQHBIYDQNDQG DSSODE®! G DAHT XIWHP HOVDQG
DQ RHUUHTXILHP HOVWR Z KIFK Z HVXEVRUEH

BHNDQG UHYIHZ. HOYILRQP HQWAREMPAYHY DQG VLI HW DQQXD® DAV
RXUP DQDIHP HOAHYLLZ P HHMQJIV IO RUGHUWR P HHWRXU

FRP P IW? HQMAR FRQADXDAP SLRYHP HOARI RXUHQYILRQP HOWO
P DQDIHP HQWA VWP VR HOKDORH HQYLLRQP HOWICSHURUWP DOAH
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6XVWDEQEMEV \HD URMH[S H U L HDRHW R YXGOHYGH O RASKIBU D Q VS RUWD W L
NQRZOHBKEWHGRHD Q@ UXVEXFG L HIQQVIVU L R G X VW H LAHDWQ
DFKLHYH WKLV EHFDXVH RI RXU SHRSOH :H SURXGO\ RIIHU |

e &RPSHWLWLYH :DJHV

e &RPSUHKHQVLYH %HQHILWY 3URJUD/

e 3URILW 6KDULQJ 2SSRUWXQLWLHYV

e )DVW 3DFHG (QYLURQPHQWYV

e S5HZDUGLQJ &DUHHUVD

e 2SSRUWXQLWLHV IRU *URZWK DQG $GYUQFHPHQW

'H URRPPLWWRBQWLQGREY QIKHI($' /HDGH U \KLE0 O DQ@RH
'HYHORSPRBQWJUDLRD \HDU O RQD L BLURII U A VL J QHRER VW H U
OHDGHWIKO®GURY DEHD ORMK SHLHQRMKW UD QV S R UQV®XWLR Q\
(PSOR\HAH\N/G H QWL PLHQY DU L RB¥MS D UW PSIQWWWL FLQOVEH D ORQJV
E XL @& HLHD G H WN KQIBQ/G H DW RFR P SOH [ RWLKIWUD QVSRDWBWLRQ
ORJLMVV)GE W UK LS/URJUDWS HF L | LGFHD\OLG \Q/HRGH (3® U W L F MSFDADW \G
PDQDJHPHQW UROHV b

'HRSHUDME HWR U WRH U LIFQOG O Z DA W UW RNV W WOUFDALOR P R VMG
UHWDLQ WKH EHVW b

( &° 8@\
ODQLWRXWDRWLGWAM UY WKIVR BIRU JD QL ]DWMNROXFOWMKIDH RW LY H

W KPX OWOLW XWRDFAL H@Z KLFKRSHUDWHWI/EX VL QEVY FW.IWFHHD &/
LQGLYLGXDOV RUJDQL]DWLRQV FRUSRUDWLRQV DQG JRYH

0DQLWRXG UG IDSRWVLERYMQY LURQBKHUMGHDYRBSHGLDORJIXH
DUMQFRXUDJWDBEXVLQHQWEZWHUBRRQHVGLVFULPLDQIDN QG W
EHFDXVH Rl UDFH VH[ QDWLRQDOLW\ GLVDELOLW\ VH[XDO




3« ONJ

ODQLWRXODQVSRWWR U LWLIHWOD ODVSHRNVYWRSHUDWERRBYV
FRPSDDRGKHWRWUR E XWDNHRX\O WDQWHHP SO H P WOQWHWAN D Q GW KL B W
PHHW LQGXVWU\ UHIJXODWLRQV

ODQLWRNXNOOL@QV SRARPPLWWRGV XUWRDWRUSHUIRUPRIW KH
FRPSDQ\ RU RQ LWV EHKDOI LV FRQGXFWHG OHJDOO\ HIILFL

7KH &RPSDQ\ LV FRPPLWWHG WR

e 3URYLGLQJ D VDIH DQG KHDOWK\ ZRUNSODFH IUHH RI XQV

e ODLQWD DI ®IHUDWDRIXLSPHQMPDQQHRQ VL VILMEX U
REMHFWLYHV RI HQVXULQJ D VDIH DQG HIIHFWLYH ZRUNSC

e SHTXLW@MGHPDQGWRMV R IVDIZHRUN ISUD F WOLE & M W K FDGVO O
WLPHV DQG

e HYHORDIZRUNIRDE S DUW QHUDWMD I HARQ V F IZRAZRUNLQJ
WRZDUGV HOLPLQDWLQJ SHUVRQDO DQG HQYLURQPHQWDC

&RPSUHKHQVLYH 6DIHW\ 3URJUDPYV
ODQLWRXWDLQVSROW®IYRJIUIDRGS/GUHMHYWHDYVSHRWWR/SHUDWLRQV
IURPIOHHPWLQWHQDQEB8HULYWUDLQNLRZRUNSODPFHHWURWRFROV
ODQLWRKXODLQVSRMHWKRRVWS WR GMMWHIWH F K Q R ORQ GEHHW W
SUDFWLFHV WR HQVXUH FRQVLVWHQW VDIHW\ DFURVYV LWV F

'ULYHU 7UDLQLQJ DQG &HUWLILFDWLRQ

'"ULY HUQBU JRQJIJRLQUD L QER U Q HYRRWP Q L W R X O L BFO W X ®
GULYKWGHUDRLQLWALDDL GURIJUMPKDARYHGWIHQVGUHYLQJ
WHFKQLRKPHNVNUGHQWLILFO®PRBDFUYHVSROVRFHGXUHYWHUV

D UBIGRY H J X OWDHIFOH U \B QIG Bl G W L ALLGS R @WM L QHKGRXXFVD W QRHDX/ D | H W\
SURWR MRIOVMWHE R O RDQ & Q G X VWHIX O D V8 GREQ W L ROPIDAGAR X O L Q
7UDQV XR/BIWQ FIVE FKQRORRBQ L VBRI EHK DY BRR Y L ®HPDO WLPH
IHHGEDFN WR HQVXUH VDIH GULYLQJ SUDFWLFHV DUH FRQVL




JOHHW ODLQWHQDQFH DQG —-QVSHFWLRQ
7KHFRPSD@®SHUDWPRG KUOHRW HKLFOHYXO B DLW D LOXHGS
LQVSHFWRHG VX WHKHRHHWUH[FHH® IHWWDQGODEK HKLEWH
VXEMHRWVBHESW DLOHB W.QLNS H FEHHIR@ HW W\LKHIR DBLWRKQ JR L Q J
PDLQWH QIFGEHHOWR HWEBDW GG UBRWH QWY RESM R WK IEHFRP H
VDIHMRQFHURVSYURDFWSYRDKKOBVYQLPWHKHL\RNPHFKDQLFDO
IDLOXUH DQG HQVXUHV WKH IOHHW V UHOLDELOLW\

&RPSOLDQFH ZLWK 5HIJXODWRU\ 6WDQGDUGV
ODQLWRXOD®VSRONMARPSOLHWIROQDWLRROGLQWHUQDWLRQI
W UDQV S R UAD DMIARIX O D W QFEQW GUKRIVH &\ WK B DRQRG L D& WR U
9HKLBOHIBW D Q G DELDG Y 6W KIHHGH O R @/ RD U UAKIBSGPLQLVWUDWLR
)0&6$DQBWKHBMOHYQRCWWRGLAKHRPSDQXDIHS\URWRFRID V
GHVLJQHEHHWQ G [FHHGHX O D WIRHUNX L U H PIH@Q®&/IJXD X G LDAQG
LQVSHFWLRQV HQVXUH FRQWLQXRXV FRPSOLDQFH

6DIHW\ &XOWXUH DQG —-QFLGHQW 5HSRUWLQJ
$WODQRWOLZQDQV SRHWBOMKE/ DIHU K QW H JUDQWARRE IHY HU\G D\
SUDFW:IHFSVLRUWWDLHHURID PNKEWSRZRMXGBULYWRQGHUVWDQG
DQGIPEUDVFBIH®WURWR PPN QDI HHOLQW H BWa WK HED L O\
URXWLTKHFRPSDOQRVWBEXOWKIDH W ENQHDIJHPEQIDFRXUDJILQJ
RSHBORPPXQLF DWRR@ | HAMRQFHDQEQFLAHHBIRUWQPOXGHQU
PLVVHWHPSEVLPWVHQRIRZQHUVKLEYROWHOQRPHPEH UMY DI HW\
FRPPLWWKHMWKHDGRQWULEBXIRUPSURY HPHEW® UW L FLED W H
GHFLVLRQ BDRE® YAKLWR O O D E RIDSNVIIRMHRIVQ G\Q KD Q¥ B VH W\
VWDQGPHXBU VLR VWMKOBHHYSRQVDPRQDWHP SOR\HHW XULQJ
WKDW KHDOWK DQG VDIHW\ LV DW WKH IRUHIURQW RI RXU R
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$W ODQLWRXOLQ 7UDQVSRUW RXU FRPPLWPHQW WR PDNLQJ
EH\RQG WKH URDGYV ZH WUDYHO :H UHFRJQL]H WKH LPSRUW
FRPPXQLWLHYV ZH VHUYH DQG RXU FKDULW\ LQLWLDWLYHYV I
FRPPLWPHQW $V D OHDGLQJ WUDQVSRUWDWLRQ FRPSDQ\ 2
UHVRXUFHVY WR FUHDWH PHD Q@UH IXRPHKRIQWH H+ FHIKIBIULWLHV |
VXSSRUW

ODQLWRXOLQ 7UDQVSRUW V 2SHUDWLRQ ODQL &O

0D QLW RXIOLENUWSWUDVWDRQ & ODXWHVWDPHQW
WRXUXQZDYHWFRPPLWPWERPPXQIZWMOO EHLQJ
7 K LIVQ Q XD W LLDPAKLHYIHU VWHIGI @ MD WREKLLYEID FIN R
ORFBRDULWDIEYRPP X QL VDIERW\RRX UQ HW Z RRIN
WHUPLQDOV

7TUXFNV IRU &KDQJH

ODQLWRAKOLQV SREWR XGRS DU W QHWKU X FINR/U
&KDQIJEKLFKOVVLVAKVDULWIOHWUDQVSRDQYGEQJ
GLVWULERMEERR®QE DWHUMWRORPPXQLWLHYV
DFURDNQDGRIHWKHWDUKRRPPLWWHR® NL@JI

ODVWP@DEWKOGLYRHEDQDGILIDRLORPWWEHOLYHU\
DW D WLPH

:DWHU )LUVW (GXFDWLRQ DQG 7UDLQLQJ

DWHUYLUVMWE XFDWDRG7UDLQULYGHGLFDWRG
HPSRZHUH@GLIHBGRRVXQLWKHRXDKWMBELHQFH

HGXFDWQRQUDLQDQLW RMDLGN SBDUWWQ HIULW KL S
FUXFLDO LQ VXSSRUWLQJ :DWHU )LUVW V PLVVLR

7XUWOH 3RQG :LOGOLIH &HQWUH

7XUWBKRGLOG O H WSUHRYLERSHRWLQMXDBAG
RUSKDQ@HGGSUIRYLENVYH QADUDRGHKDELOLWDWLRQ
3DUWQHUMKIBYIDQL]DWLRYQLWRXORQVSRUW
VXS SRUKFAHQWBHVW LIRQD E ODQUVBRIQ GLOGOL | H
&HQWWRR QW LRI X FZRORIUHVFXUBKDELOLWDWLQJ
DQG UHOHDVLQJ QDWLYH VSHFLHV EDFN LQWR W,




(DUWK 5DQJHUV 7KH .LGV &RQVHUYDWLRQ

0D QLW RMDL@V YKISWR W WA KRRV H P DA\®/ K H
OLVVLBQRJUDIPW W KWHX S S RUWKEHF KRKRWVHPE O\
SURJUDPDUWEDQJHUALVLWHBHPHQWIFK\RR OV
0DQLWRXOL)NUDMO WRX S SR UWKIBK R UH GIDQYHH U
OLVVLERIW LR @ R DFBKG X F DRKH.\D GRUMWEIHP S DR W
SROOXWLRQ VXUURXQGLQJ DTXDWLF ZLOGOLIH

7KH +RXVH RI .LQ 6XGEXU\ 21

7KHRXVRIL.LQA GXGEXYQWD VMDD @GYEHDFROQ
VXSSRIRWLQGLY L @®XDEDROLAVYLIDWHGLFDO
WUHDWPBERW REKRPHOD QW R XQIDXR VS RQW XD O
FRQW ULESODR RWRWRMmEH Q V X UK RER X VRII. L Q

FRQWLOWRINHDZDUPFRPIRUWIQYL UR QWRQW
UHVLGHQWYV

ODQLWRXOLQ 6WUHDPV 5HKDELOLWDWLRQ (QKD
7KHODQLWREW UG DFHKDELO L WVNQ®/QRDQFHPHQW
3UR MHFER G DHFRPPLWPWRWHVHUNKWPIRORJILFDO
LQWHJIRLIDWHUZDOWKIBDQLWRXQQQQBILRQ

0DQLWRMDLIY SRRWER QW U LE K Q/BIWWR QW O
FRQVHUYDWLRQ HIIRUWYV

1IDWXUH &RQVHUYDQF\ RI &DQDGD 11&

7KHDWXRQVHU YOHFQ D AR &L WO H D GIRQUXE
WK K URW H FRV LGROIQW X ¥ D @D VDVF UR WAK HFR X Q W U \
0DQLWRXORQV SFHOSV R G N L VWDXSB SRIRBW D Q G
FRQVHU YDWRLFRR\D E L WHWWY R UD WRLLBMQVE SHF L H V
SUHVHUYDWLRQ LQLWLDWLYHYV

2QWDULR :LOGOLIH 5HVFXH

2QWDUICRG GHMWFXOM RQ SUMMGHBROSRUDWGRQ
UHJLVWHKDHERUNVYWKYHU:LOGOGHWFEHQWUHYV

DFURWKNSURYLQKHVAFHQWUHYFXHKDEL OIMEDWH
UHOHDVH DQLPDOV EDFN LQWR WKH ZLOG

Vs

w
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0 DQUVRX@D LV FRP P IMMG \R P DIQWIQLQ) WH KLIKHWAWEBQGDLGY Rl LOWAIUW Z IWKIQ
LW FRUSRUDW JRYHUDDOQRH SWDPWEHV Z KIFK DUH DSSTHG WURXJIKRXWMWH FRP SDQ\
DQG 1Q DOEXVOHW WDQVDPARQV  ( WIFDOEXMQHW SWDRWFHY DUH RUXADOWR \WH
FRP SDQ\ V RSHIDWRQDOI RXQGDMRQ DQG 1XQGDP HQEBOWR W FRQAQXHG VXFFHW
0 DQURX@D FRQGXFW DADVSHAW RI LW EXVIQHW KROHVD DQG HKLED®

3ROAHV FRYHIHG 1Q WH 0 DQWRX@D (P S® HH +DQGERRN DSS® VR DDZ RINHLY/
SIRYIGIQ] SURGXPW DQG RUVHUYIEHV VR RXUFRP SDQ : RUNHUYY DUH FROMGHUHG \R
EH D@Z RINQJ IRUXV Z KHWHUGILHPD HP S® HG VXEFRQADRMG RUHP S®\ HG E\
DORWHUDIHQR. 0 DQUWRX@D P RQWRLY IW VXSSTHY VR HQVXUH WHU DGKHUHQAH \R
RXUHQYILRQP HOWCDQG VRADAHVSRQMELDN FRP P VP HQW LQFOXGIQU

SQUERUXSURQ

&RQ TR -QMUHW

&RUBRUDW &RP SXWU+ DUEZ DUH DQG 6RIVE DUH
' VAUP LODMRQ + DUDWP HQWDQG 9IRGIOFH

( QYILRQP HQWO+ HDAK DQG 6DIHW / DZ V
(TXDQ P S®\ P HQA2 SSRUXQW

) UHHGRP Rl $\WRADURQ

QIR DARQ 6\ \WWP V

0 RGHQ6MYHY / DERXUDQG + XP DQ5LIKW
8 VHRI 6HEXUW ) RUFHV
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! aN °© NN 2 Ve @\
62 &HOM IFDRQ

3WRYIGIQ : RUB &@W 6HUYEH DQG D &RQAQXRXV 4 XDOW P SIRYHP HQWE LRI LDP
LV D YMIOFRP SROHOWRI RXU FRUSRUIDM FXOMH :© H HQUXUH WL E\ HWEEQKLQJ
P HDVXUQJ DQG WHYIHZ LQJ RXUT XDON REMPWYHV

: HKDYH D ®QJ KMRU RI TXDONV 1QWDWYHY G-MIQHG W 1P SLIRYH FXWWRP HU

VDA DPARQ 6HYHLDORI WHVH LOMDWYHV |RFXV RQ FROMMMQWD SLRYIGIQJ RQ WP H
GHOYHY DQG GDP DIH | UHH VHUYEH VR RXUFTHQW 7WDIQIQU RAFXLY LQMD@ WULRXJIK

WH FRP SDQ\ RUHQWMRQ SLIRIWDP  DQG WHQ WIRXJK RQIRIQJ WDIQIQ) EDVHG RQ
SURFHGXUHV P DQXDA GHYHBRSHG | RUDAGNH RSHUIDWRQV DPRYIMHY

(YHU DVSHAWR RXU RSHIDARQV IQFXGIQ] RQWP H SHURW DQFH  @QHKDXO
GHSDUMUHV DULYDOWP HVY DQG GDP DUH ILHTXHQR LV P HDVXUHG DQG WDRNHG \R
FRQILP FRP SIDOFH Z I RXUUJRWRXY WBQGDLEY ( YH) WP LQDOIQ RXUM WP

VENHV SUGH 1Q FROMEXWQJ VR RXUJRDORI FRQWOXD@ P SLRYIQJ RXU RSHUIDWQJ

SHURUWP DQFH DQG WH GIYHORI VHULEH Z H SURYIGH RXURXARP HWY/

0 DQMRX@ 7WQVSRUN +HDG 2 IIIEHV
DQG 0 DIQWQDQFH ) DAMAHV 1Q * RUH %D\
7RIROR DQG (GP RQWRQ DIH LHIMMHG
W WH FXUHQW-62 4 XDDN
0 DQDIHP HOWG\ WP 6\VBQGDLG ) RURYHU

\HDW/ ZH KDYH FROWMQWD
GHP ROMDMG WH DEION VR SWRYICH
TXDON VHYEHV WDW P HHW FXMRP HU
QHHGV Z KIB! FRP SOLQJ Z W DSSTDE®

HIXOWRU WRQGDUGV

2 XU SIRILHWYH SKIBRVRSK\  FRQWOXHV
VR HOKDQFH FXVRP HU VDW/DPARQ DQG
IP SIRYH SWRAHAWHY VR P HHW WH

RKD@IQIHV RI RXUG\ QDP LIF HQYILRQP HQW




! AN ° NN XO8 <N 30°-v8N
—-62 &GHUWLILFDWLRQ

0D QLW RMDL@V SRAPR Q VWILR AP LW PW R QIR U P DWWHFRXQEL W \
PDLQW D DQLHJL VW-HURG P DSHARXQUAIMQDJHP HQWW HP606L Q
DFFRUGDQFH ZLWK —-62

(QFKDQBHBX WHMD\V X UHWDYHP SOHPHEMNS® DFWLFHV
DQGERWUWR®DIHDOMBXUQIRUP DIWLHR@\H G X FW &BIL V N
RI GDWD EUHDFKHV DQG VHFXULW\ LQFLGHQWYV

&ERQWLQXRESVRWHMPV KHFHUWLILSDWERIRYYRONMHYV
WKRURKXHKYLRZRXWROLFAQAIGSURFHGXWG®&H DUH
FRPPLWWRQIJRLPISURYHPWRWUSMIPHUJWXIUHDWYV
DQG WHFKQRORJLHV

—QF UHDMHE/2X UF X VW R PBIQG DUW QZH. UKD Y BUHDWHU
FRQILG M QR E L OLBW R WW K MIQU R U P DWH.R@I R R XIUQ J
UHSXWDWLRQ DV D WUXVWZRUWK\ DQG UHOLDEOH R
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7KLWH SIRURWUMBQRYHUYRBDQLWRXO
7UDQVSR&RNRY DVBRFLBEBVSRQVLEL
&65H1IRUMQ® FKLHY HPIRQMKH D U
~WKLJKOLJIJKXWW RPPLWP HQRV
VXVWDLEREWMHEUDFWHBWY.URQPHQ
VWHZDUGWRFLHIF XLWDQG HWKLFD
JRYHUQBQBWHVSRQFNRBESRBDWH]HC
ZHDUBHGLFIWWRDANL QSR LWLRSDFW
RQ WKHFRPPXQLWEHV VHUYHVKH
HQYLURQPHQW DQG VRFLHW)\ DV

ODQLWRXODQVSRWWLYWRPDLQWDL

W UDQV S DDUHEFR R X Q W D @LABX W 6 5
DFWLYLWLHYV

‘H DUBURYRGWKSIURJUBNKD YPDGH
DQGUHPDLBRPPLWWMRBFRQWLQXR
LPSURYHPHQWX U MXIDRWXUEXVLQHV
SUDFWQR®RN) G3 U L MH) D Q ¥ XF © HAXW
DO \FR QW U IPEDXO/QH. Q J WKRYI®X HO O EHL
RI WKH SODQHW DQG VRFLHW\

e ANVEN @ 8PV



