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«  <RX P XWW\KDYH %DU$ WRFIDWRQ YRWQJ VXY
« <RX P XVW\BWDFWFH RUUHVIGH 1Q 6 QRKRP VK & RXQW

<RX Z l@DO@EH WHFHLYIQ) WH %DU3 ROOH W HHN WH GHDGIOH LV

3 GIDVH FRQWFW LWHRRU &\ QLD * DWW IRUGXHV DW
GUHRRUE VOREDURU



$QQXDO RXUQDPHQWS$ 'D\°"WR 5HPHPEHU

'KDW DQ LQFUHGLEOH G B\QDK KO CRRONOPPWH @WIRYW QG 7KH ZHDW
SHUIHFW WKH IRRG ZDV GHOLFLRXV DQG ZH ZHOFRPHG D UHFRUG
7KH DXFWLRQ ZDV D KLJKOLJKW RI WKH HYHQW ZLWK V$ LKXIWHEBKE
\RX WR RXU G\QDPLF DXFWLRQHHU 6KD B@RQH @+ ®DBIN DRG NHHHDSILH
KLJK DQG WKH ELGV UROOLQJ

: HUUH GHHSO\ JUDWHIXO WR RXU *ROI &RPPLWWHH IRU WKHLU GH¢
WKDW PDGH WKLV HYHQW VXFK D VXFFHVYV

%LOO 6XOOLYDQ

-LP -RKDQVRQ

1LF %DFHWLFK

'DQLHOOH 3UDWW

&RU\ 5HLQ

$ KHDUWIHOW WKDQN \RX WR RXU VSRQVRUV+\RXU VXSSRUW PDGH



&RIAM@IL IKRY5HQ: DUMDBIS QA \

6SHFLDO WISIMQJNN R SWHKOHWLF 'LUHFWRU Rl WKH (GPRQGV 6FKRI
YROXQWHHUM DOVR OHDGV WKH (GPRG®W\KBHRREDQEMWRXBWEHQHIL
\HDW WRXUQDPHQW

:H DOVR ZDQW WR H[WHQG RXU VLQFHUH DSSUHFLDWLRQ WR -RH
-RH LV DQ LQFUHGLEOH SDUWQHU DQG D NH\ SDUW RI PDNLQJ KKQ
\RX -RH IRU \RXU FRQWLQXHG VXSSRUW DQG H[SHUWLVH

/IDVW EXW QRW OHDVW , ZDQW WR WKDQN $FOVEDIUQVBIHUI RQ KUV FEIR ©
DQG ZLOOLQJQHVYV WR DOZD\V VWHS XS WR WKH SODWH ZKHUHYHL
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&\QWKLD 'DYMBXWLYH 'LUHFWR u $@ERIDE DMIDACFOEQ) HAWUDGRP P HQW
“UHJRU\ $OWULDHEHDQDIHU DSSHOUQ) KHUHQ UHSUVHQW \KH YIEZ V R WH UAVSHRYH
DXWRY DQG GRHV QRAGHFHWDUD FDUY \KH HQGRWHP HQA
6QRKRPLVK &RXQW\ %DU $VVRF & WHRYERIRORMIAGIARR, /UMM [INZOH
\WH SXEGFDMRQ R DQ. DGYHMYHP HQAY QRAR EH
SURGXPWRUVHLYIEH
'DQLHOOH 3BDWW.GHQW FROAKHG DV DQHERYHP HAR WH
OLEH 3UHVLGHOW  RIHMGXQBMW MY VSHAUFDD WG [Q\KH DG WD

OLFKDHO /DQUHDVXUHU IV VXFK DSSURYDORUHQGRUHP HQW

$LPHH 7UXD6HFUHWDU\ )
E R, |/ [PV IV SXEQKHG P RQKD B 6 QRARP K &RXQW

YOUS WRADIRQ 3 2 YR ( YHHW: $

$PDQGD (IIHUMYQD /LHVNH
$DURQ 6KLHOMYLHO (KUOLFK $GV DUFBN DQCRXQFHP HQW DQG FKDQIHV Rl DAGHW

SDFKHO +DPBPHIQQLIHU &RRPEV
&KHOVHD 6DfOHMDEHWK OLQLVK

DQJ R W VHYIEH VQREDURUJ 6 XEP MMRQV DUH GXH E\
WH \WR \WHP RO







/KH3RZHUR 3 RMMYH &R 3 DUHQIYJ

%4 RQG\WH' HFUHH ° 6 KDSIQ) ) XWUHV 7 KURXIK &R 3 DUHQIJ

$V IDPLO\ ODZ SUDFWLWLRQHUNRX Q@ BbYRKRWHWKERRRMSOH[ GLVVR(
<RXU GRFNHWYV DUH ILOOHG ZLWK WKH LQWULFDFLHV RI DVWHKW XMW
ZHOO EHLQJ Rl FKLOGUHQ :KLOH WKH ILQDO GLYRUFH GHFUHH RU
VLIQLILHYV WKH EHJLRIQWHI RHD\ GKDOOHQJLQJ FEBESWHU IRU SDU}

7KLV DUWLFOH H[SORUHV 7KH 3RZHU RI 3RVLWLYH &R 3DUHQWLQJ
ZLWK FRXUW RHUGBWBWDODWRZBRN WRZDUG KHDOWKLHU RXWFRPHV IRU F
PRUH VWDEOH IXWXUH IRU WKH UHVKDSHG IDPLO\ XQLW ,W LV D S
VHSDUDWLRQ LQWR DQ XQH[SHFWHG FDWDO\VW IRU JURZWK DQG U

SRVLWLYH FR SDUHQWLQJ LQYROYHV WZR LQGLYLGXDOV RIWHQ D
WKHLU FKLOG UHQ WKURXJK D KHR/ODPERRIDAKLEYW DXSISAMOIRKX D IRXQ
HIHFWLYH FRPPXQLFDWLRQ DQG KHDOWK\ LQWHUDFWLRQV+DOO V:
DQG RQIJRLQJ VNLOOV GHYHORSPHQW W GHPDQGV WKDW SDUHQW
WKHLU FPKIHPRWMHRQXDO DQG SVI\FKRORJLFDO VWDELOLW\

,Q WKH RIWHQ DGYHUVDULDO IRD/Q\GMFDBIHVRIFKD B DON @DIZURQPHQW |
<HW WKH SURIRXQG EHQHILWV RI DFKLHYLQJ LW DQG WKH GHYDV!
LPSHUDWLYH ZH PXVW XQ G HAKW DOQUGND BDGHI ZEOODL @ODO®¥H LQWR WKR
H[SORUH FR SDUHQWLQJ DV D MRXUQH\ Rl SHUVRQDO JURZWK DGC
DQG H[DPLQH WKH FUXFLDO FRQFHSW RI PDLQWDLQLQJ KHDOWK\ L
UHODWLRQVKLS UHPDLQV VWUDLQHG

7KH zD\ SDUHQWY FKRRVH WR QDYLJDWH WKHLU UROHYV DIWHU VH S

7KH FRQWUDVW EHWZHHQ WKH RXWFRPHV RI SRVLWLYH YHUVXV QF
RlI ZKDW LV WUXO\ DW VWDNH

&RQWLQXHG R






&RQWLQXHG IURP 3DJH

7KH+HDY\ 7RO&RQMHTXHFHV R %DG 3 DUHQIQY DQG &R 3 DUHQIY
/HIDO SURIHVVLRQDOV IUHTXHQWO\ ZLWQHVV WKH IDOORXW IURPFK&

LVQ W MXVW DERXW SDUHQWDO GLVFRUG LW V DERXW WKH FUHDWI
OLIHORQJ LPSOLFDWLRQV

JRU WKH BZB&KHL ®GEBVW YXOQHDOEDW SWKUHIWFKLOGUHQ EHDU WKH KHDYLH

“(PRWLRQDO 3V\FKRORJLFDO 6FDUV &KLOGUHQ H[SRVHG WR KLJK
DUH DW VLIJQLILFDQWO\ KLJKHU ULVEHRUHYRZ R/H OD QHEKIXHK RUHR D WDV W X
HPRWLRQDO UHJXODWLRQ GHYHORS LQVHFXUH DWWDFKPHQW VW\O
GLVRUGHUYV

“%HKDYLRUDOS$3UBHOWIPR/Q DQWLVREREDVW EQKD DIERXWH DQG LPSXOV
FKLOGUHQ DFW RXW WKHLU GLVWUHVV RU PRGHO G\VIXQFWLRQDO ¢

“6RFLBGDGHPLF ,PSDUUPXQW\ IRUPLQJ KHDOWK\ SHHU UHODWLRQV
DFDGHPLF XQGHUDFKLHYHPHQWWHHRRRARQFRQY DXPKICOBWQDYLJDW
WKDQ IRFXVLQJ RQ WKHLU RZQ GHYHORSPHQW

“ JRQJ WHUP 3K\VLFDO +HDOWK (P&I(WJWRI DU K VHOHF K IOLN) RY FKURQL
XQGHUVFRULQJ WKH GHHS ELRORJLFDO LPSDFW RI HDUO\ VWUHVYV
JRU WKH 3DUHMWVY BRGDTKIRORRLEGLFW GRHVQ W MXVW KDUP FKLOG
QHJDWLYLW\

“ 3DUHQWDO 7KRWHI MWW SHWXDWLQJ QHJD WY H XEHKAD YE R P D IR WHKO L
FKLOGUHQ DQG VRKHDRR LS/IRODOW. PQVIW H P8 KH. @ K MWOFG BRAIW HQ H[SHUL
EXUQRXW DQG WKH FRQVWDQW EXUGHD \RARARPERIPDIVPIWLQJ IRU WK+
“(QGOHVV &RQIOLFW %DG FR SDUHQWLQJ FKDUDFWHUL]JHG E\ SRR
HQVXUHV FRQWLQXHG WHQVLRQ IUHTXHQW UHWXUQV WR FRXUW D
SDUWLHYV

JRU WKH )DPLOAKEAHVIWWPWERXIJK UHVWUXFWXUHG UHPDLQV D V\VWHP
“ (URVLROQXRIW &RPPXQLFDWLRQ 2SHQ GLDORJXH EHFRPHV LPSRVV

“ QVWDEWUQDWUXODWLRQ &KLOGUHQ DUH RIWHQ FDXJKW LQ WKH Pl
PHVVHQJHUV FUHDWLQJ DQ XQVWDEOH DQG HPRWLRQDOO\ GDPDJL!

JRU WKH &RPPXQLW\7RR WBRFEEMMWAIHIWHQG RXWZDUG IURP WKH IDPL

“6WUDLQ RQ 5HVRXUFHV 2XU 6QRKRPLVK &RXQW\ FRPPXQLWLHYV IH
VRFLDO VHUYLFHVY PHQWDO KHDOWK IDFLOLWLHY VFKRROV DQG H

&RQWLQXHG |



&2*' /1 1,&+2/65(,1: $57(//( $1' 5(: 6 LV SGDVHG R DQORXQFH WH DGGIMRQ RI \& R DVWRFLIDWV \R WHU
ILP
/1QGD (1 DIVK ° HIHPWYH - XQH
6RSKID5 ) LEDURWD° HIHAWYH O D\

/1QGD( 1DIVK / LQGDY SWDPWEH Z LFRQWOXH R |RFXV RQ HWIW S@QQLQI  SUIREDM DQG WKVWDGP LOMADARQ DQG
JXDUGIDQVKLSY / LQGD FRXQVHY LQGLYIGXDY 1DP LOHV DQG EXVIGHW RZ QHY WILRXJ KRXWD@FKDSWLY Rl WHUQYHV

ILRP P DUWIDJH UHP DWDIH DQHZ FKIG GHDM Rl D ®RYHG RQH FKDUMIE®! J LYIQ] EXVIOHW VXFFHWIRQ UHWHP HQW
DQG GDYLQ D®UDR |RUWHUIDP 1O DQG IUHQGV 6KHZ HERP HV \ RXUUHHUDY DQG LV DZ D\ V KDSS\ R FRQUXOV
Z WK DARLOH V DQG SRWQWDOFQHOW
6RSKID5 ) LFDURWD 6RSKID EUQIV VR WH) LLP KHUMARQU FRP P W HQWR FOHQADGYRFDR\ : KI®I KHUFXUWHQW
SUWDPWEH LOFOXGHV FRP S®{ ®U DAMVXHV ILIRP SUIRSHUIV GLVSXWMV VR J XDUEIDQVKLS DQG DGRSMRQ VKH DOR
UHSUHVHQW FOHQW LQ HGXFDMRQ @Z  GRP HWE YIRGIQFH IDP 1O @Z HP S®\ P HOADZ DQG FLYLOWI KW DQG
GVFUP LODWRQ FOIP V

/1QGD( 1DIVK
([w

IQGDQY# FLQDZ FRP

6RSKID5 ) LFDURWD
([w
VRSKIDI# FLQDZ FRP JUHJ

&2*' /1 1,&+2/65(,1: $57(//( $1' 5(: 6
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&RQWLQXHG IURP 3DJH

“ QWHUJHQHUDWLRQDO 3DWWHUQV "\VIXQFWLRQDO SDWWHUQV D!
D F\FOH Rl KDUP WKDW ZHDNHQV WKH VRFLDO IDEULF WKURXJK UH

$ %WULJKW +RUL]JRQ %HQHILWV RI 6XFFHVVIXO &R 3DUHQWLQJ
&RQYHUYKBQ SDUHQWY HVWDEOLVK D SRVLWLYH FR SDUHQWLQJ G
FUHDWLQJ DQ HQYLURQPHQW ZKHUH FKLOGUHQ FDQ QRW MXVW VX

JRU &KLOE RN GDWLRQ RI 6H FXOUWL &N IDQIG
“ (PRWLRQDO 6HFXULW\ B5HVLOLHQFH &KLOGUHQ IHHO ORYHG DQ
WKHLU ZHOOLEHLRQPIVLVWHQF\ KHOSV WKHP EXLO® WKKHOWDHI\DLIGIVH Q F

“ +HD OOMEMAXVWHHQWGDSW PRUH HDVLO\ WR FKDQJHV SRVW VHSDUI
DQG EHKDYLRUDO SUREOHPV

“3RVLWLYH 5ROH ORGHOLQJ &KLOGUHQ OHDUQ LQYDOXDEOH OLIH
VROYLQJ E\ REVHUYLQJ WKHLU SDUHQWYV

“6WURQJHU 3DUHQW &KLIOH\ PHQ DRWDRQVKHBYLQJIJIXO UHODWLRQVK
OR\DOW\ FRQIOLFWV

“ ,PSUR¥HOGHPLF DQG 6RFLDO 2XWFRPHV 6WDELOLW\ DW KRPH DO
DQG GHYHORS KHDOWK\ VRFLDO VNLOOYV

JRU 3DUHQWV 5HGXFHG 6WUHVV DQG ,QFUHDVHG 3HUVRQDO 3HDFI
“ JRZHU &RQIOLFWHFMWUWHIVFRPPXQLFDWLRQ DQG D VKDUHG IRFXV F
PLVXQGHUVWDQGLQJYV DQG GLVSXWHYV

“ 6KDUHG 5HVSRAMLEXOGEWOYV DQG MR\V Rl SDUHQWLQJ DUH WUXO\

“3HUVRQDO " KIRZWKOOV GHYHORSHG IRU SRVLWLYH FR SDUHQWLQ
SURIHVVLRQDO UHODWLRQVKLSYV

“)JRFXV RQ 3IDUHQWLQJ 1RW )LIJKWLQJ 3DUHQWYV FDQ HQMR\ WKHL
WKHLU JURZWK

)RU WKH )DPLO\ 6\WVWHP $6WBWIDELWL WY G

“ &OHDU %RXQGDULHVS$ Z(HOHOF WKMWIWR@WYLQJ FR SDUHQWLQJ UHODW
DQG FODULW\

“ (IHFWLYH 3UREOMKMH 6ROYOQXQLW WKRXJK VHSDUDWHG FDQ DGG
HIHFWLYHO\

KHQ SDUHQWYVY PXVW FRPPXQLFDWH ZLWK VRPHRQH ZLWK ZKRP WK
KXUW WKH\ DUH SXVKHG WR GHYHORS

&RQWLQXHG RQ






&ERQWLQXHG IURP 3DJH

&R 3DUHQWLQJ DV D &4DWDO\VW IRU *URZWK DQG 5HVLOLHQFH
1DYLJDWLQJ D VHSDUDWLRQ KROGV WKH SRWHHNVMB R UR K\ WHBG\LIUK (
SDUHQWLQJ FDQ EH D SRZHUIXO FDWDO\VW IRU GHYHORSLQJ WKH
IRVWHU KHDOWKLHU7KDLRLDO GAQV PZULAMWK D FRUH SULQFLSOH EHWWE
SDWK IRU SHUVRQDO JURZWK

“(QKDQFHG &RPPXQLFDWLRQ 6NLOOV /HDUQLQJ WR HQJDJH LQ FKL
SUDFWLFLQJ DFWLYH OLVWHQLQJ DUH YLWDO VNLOOV IRU DOO DU

“(PRWLRQDO 5HKHODEMIRQV\ WR PDQDJH RQH V RZQ HPRWLRQDO UF
UHVSRQGLQJ LV D KDOOPDUN R KRIDWLIXW MAK\HDWQKE INH VILROR. HEGIEID J UH I

“(PSDWK\ DQG 3HDVMWEHFRIWERRYVLVWHQWO\ 'R FX-ML\DSIHFE @/ MYKHH ERKLLODGV
DQG FDQ XQORFN VROXWLRQV

“@RQIOLFW 5HVROXWLRQ 6NLOOV ORYLQJ IURP D ZLQ ORVH PHQWL
EXLOGYV FUXFLDO SUREOHP VROYLQJ DELOLWLHYV

“BWRXQGDU\ 6HWWHQWLDRWLQJ EHWZHHQ WKH SDVW VSRXVDO UHOD
SDUWQHUVKLS UHTXLUHYVY VHWWLQJ DQG PDLQWDLQLQJ KHDOWK\ E

7KLV JURZWK LVQ W MXVW LQGLYLGXDO LW PRGHOV VWUHQJWK Dt
KDQGOH GLVDJUHHPHQWKWH\UHYSHEWD@MOH D SRZHUKLY BREFEVRI R
QHFHVVLWDWHY WUDLQLQJ RU FRDFKLQJ XQGHUVFRULQJ D NH\ LG
DQG FR SDUHQWLQJ PRYLQJ IURP PHUHO\ XQGHUVWDQGLQJ FRQFF
UHVSRQVHV

7KH 8UJHQF\ DQG 7KH +RSHRR, W WH1K”eYyHWW , W ,V 8UJHQW

7KLV PD[LP SHUIHFWO\ FDSWXUHV WKH GHOLFDWH EDODQFH LQ DG
7KH 8UJHQF\ )RU FKLOGUHQ GHYHORSPHQWDO WLPH LV SUHFLRX)
HQYLURQPHQW LV D SHULRG ZKHUH WKHLU HPRWLRQDO IRXQGDWL
SDUHQWYV WR UHVROYH WKHLU LVVXHV .H\ GHYHORSPHQWDO ZLQC
VHOI HVWHHP FDQ EH FRPSURPLVHG E\ RQJRLQJ VWULIH ,PSUHVVI
PRWLYDWRU IRU FRQVWUXFWLYH DFWLRQ

7KH +RSHPXOWDQWRNKVHVVDJH RI LW LV QHYHU WRR ODWH LV FU
SDWWHUQV FDQ EH FKDQJHG 3DUHQWY FDQ OHDUQ QHZ VNLOOV I
DQ\ VWHODVHQJIJOH SDUHQW GHFLGLQJ WR GLVHQJDJH IURP FRQIOLFW
XQLODWHUDOO\ VKKIW MKHKRBDPLR FOLHQWY ZKR IHHO GHIHDWH(
WR LPSURYH WKH VLWXDWLRQ IRKIHWRBIOULNVKE OBUHHV VV @QRW SHUMW

1DYLJDWLQJ 5HDOLW\ +HDOWK\ QWHUDFWLRQV "HVSLWH 8QKHDO\
$ FRPPRQ FKDOOHQJH LV WKH H[SHFWDWLRQ RI SRVLWLYH FR SDUI
DFULPRQLRXMVAQJ UHVLGXDO ELWWHUQHVYV PLVWUXVW RU PHQW
PXVW KDYH D KHDOWK\ UHODWLRQVKLS ZLWK DQ H[ VSRXVH WR E

&RQWLQXHG RC
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