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GR��: LWK�WKH�VXSSRUW�RI�RXU�DP D] LQJ�FOLHQWV��VXSSOLHUV��DQG�SDUWQHUV�
ZHµYH�FRQWLQXHG�WR�EXLOG�D�FRP SDQ\ �WKDW�YDOXHV�IDLUQHVV��UHVSRQVLELOLW\ �
DQG�ORQJ�WHUP �LP SDFW�

: HµUH�H[ FLWHG�WR�VKDUH�RXU�� WK�DQQXDO�( 6* �UHSRUW± D�P LOHVWRQH�WKDW
UHIOHFWV�ERWK�RXU�RQJRLQJ�FRP P LWP HQW�WR�VXVWDLQDELOLW\ �DQG�WKH�UHDO
SURJUHVV�ZHµYH�P DGH��2 YHU�WKH�SDVW�\ HDU��ZHµYH�DFKLHYHG�D�QRWDEOH
UHGXFWLRQ�LQ�RXU�FDUERQ�IRRWSULQW��GHHSHQHG�RXU�LQYROYHP HQW�LQ
FRP P XQLW\ �LQLWLDWLYHV��DQG�WDNHQ�EROG�VWHSV�WRZDUGV�RXU�ORQJ�WHUP
JRDOV�

7KLV�UHSRUW�RIIHUV�D�FOHDU��KRQHVW�ORRN�DW�RXU�SHUIRUP DQFH± IURP �HQHUJ\
XVH�DQG�UHVRXUFH�FRQVXP SWLRQ�WR�WKH�SURJUHVV�ZH
YH�P DGH�WRZDUG�RXU
( 6* �WDUJHWV��%XW�P RUH�WKDQ�MXVW�GDWD��LW
V�D�UHIOHFWLRQ�RI�RXU�YDOXHV�LQ
DFWLRQ�

: H�NQRZ�ZHµUH�VWLOO�RQ�WKH�MRXUQH\ ��DQG�ZHµUH�JODG�WR�KDYH�\ RX�ZLWK�XV�
%\ �VKDULQJ�RXU�H[ SHULHQFHV�RSHQO\ ��ZH�KRSH�QRW�RQO\ �WR�LQIRUP �EXW�WR
LQVSLUH�RWKHUV�WR�WDNH�P HDQLQJIXO�DFWLRQ�WRR�
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OGCUWTG�DGVVGT��NGCTP�OQTG��CPF�CEV�OQTG�FGEKUKXGN[ �

%\ �JDWKHULQJ�LQFUHDVLQJO\ �FRP SUHKHQVLYH�GDWD�DQG�FRP SDULQJ�LW�ZLWK�SUHYLRXV� \ HDUV��ZHµUH
DEOH� WR� WUDFN� UHDO� SURJUHVV� WRZDUGV� RXU� VXVWDLQDELOLW\ � JRDOV�� 7KH� P RVW� VLJQLILFDQW
HQYLURQP HQWDO� LP SDFW� IURP � RXU� EXVLQHVV� RSHUDWLRQV� VWHP V� IURP � RXU� EXLOGLQJV± RXU� RZQHG
DVVHWV± DQG�RXU�FRQVXP SWLRQ�RI�HOHFWULFLW\ ��ZDWHU��JDV��DQG�ZDVWH�JHQHUDWLRQ�

/ GCUWTKPI �
7UKPI �VJG�2NCPGV�/ CTM�RNCVHQTO��YG�U[ UVGOCVKECNN[ �I CVJGT�FCVC�QP�CNN�WVKNKV[ �EQPUWORVKQP
CETQUU�QWT�UKVGU�
�+P�CFFKVKQP�VQ�GPXKTQPOGPVCN�OGVTKEU��YG�VTCEM�QWT�UQEKCN�KORCEVÖNQI I KPI �FQPCVKQPU�
XQNWPVGGTKPI �JQWTU��CPF�HWPFTCKUKPI �EQPVTKDWVKQPU�
9 G�VTCEM�CPF�DGPEJOCTM�QWT�TGE[ ENKPI �TCVG��YKVJ�C�DKI �RWUJ�UKPEG�QWT�TGE[ ENKPI �RTQLGEV�YJKEJ
NCWPEJGF�KP�� � � � �
( QNNQYKPI �VJG�GPGTI [ �CWFKVU�EQPFWEVGF�KP�� � � � ��YG�CTG�PQY�OQPKVQTKPI �VJG�GHHGEVU�QH
KORNGOGPVGF�TGEQOOGPFCVKQPU�CPF�CUUGUUKPI �VJG�EQTTGURQPFKPI �TGFWEVKQPU�KP�EQPUWORVKQP�

. GCTPKPI
9 G�FGGRGPGF�QWT�WPFGTUVCPFKPI �QH�ENKOCVG�CEVKQP�YKVJKP�DWUKPGUUGU�VJTQWI J�EQORNGVKPI
EQWTUGU�UWEJ�CU�6JG�* GCTV�QH�VJG�%KV[ �EQWTUG�
9 G�EQPVKPWG�VQ�CVVGPF�QVJGT�GXGPVU�CPF�PGVYQTMKPI �VQ�DTQCFGP�QWT�MPQYNGFI G�HWTVJGT�CPF
MGGR�CJGCF�YKVJ�PGY�VGEJPQNQI KGU��TGI WNCVKQPU�CPF�KPPQXCVKQPU��

&QKPI �
9 G�JCXG�DWKNV�KPVQ�QWT�2NCPPGF�2TQRGTV[ �/ CKPVGPCPEG�UEJGFWNGU�EQPVKPWGF�DWKNFKPI �GHHKEKGPE[
EJGEMU�CPF�OGCUWTGU��
9 G�JCXG�CNUQ�DWKNV�KPVQ�QWT�� �[ GCT�( CDTKE�CPF�FGXGNQROGPV�RNCPU�HQT�VJG�DWKNFKPI �NCTI GT�UECNG
YQTMU�VQ�GPUWTG�QWT�DWKNFKPI U�CTG�CU�GHHKEKGPV�CU�RQUUKDNG�� �GI ��TGRNCEGOGPV�YKPFQYU��PGY
RNCPV�OCEJKPGT[ ��
9 G�EQPVKPWG�VQ�GPUWTG�CNN�UWRRNKGTU�OGGV�QWT�EQFG�QH�EQPFWEV�CPF�UWUVCKPCDKNKV[ �DGPEJOCTMU
VJTQWI J�QWT�UWRRNKGT�SWGUVKQPPCKTGU�
9 G�CPPWCNN[ �TGXKGY�CNN�RTQFWEVU�YG�WUG�CU�C�DWUKPGUU�VQ�GPUWTG�YG�CTG�CFJGTKPI �VQ�QWT�) TGGP
2WTEJCUKPI �RQNKE[ �
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RQUV�RCPFGOKE��
) CU�� �YG�JCXG�UKI PKHKECPVN[ �TGFWEGF�I CU�D[ �TGRNCEKPI �GZKUVKPI �I CU�DQKNGTU�YKVJ�GNGEVTKE
ECNQTKHKGTU���6JG�NCTI G�TGFWEVKQP�HTQO�� � � � �VQ�� � � � �YCU�QYKPI �VQ�VJG�TGHWTDKUJOGPV�CV�QWT
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9 CUVG�� �UKPEG�NCWPEJKPI �QWT�TGE[ ENKPI �RTQLGEV�KP�/ CTEJ�� � � � �QWT�TGE[ ENKPI �TCVG�CETQUU�VJG�I TQWR
JCU�KPETGCUGF�D[ �� �� � �
%JCTKV[ �� �9 G�JKV�C�TGEQTF�PWODGT�KP�DQVJ�HWPFTCKUKPI �CPF�XQNWPVGGTKPI �JQWTU�KP�� � � � ���
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YGNN�CU�UQEKCN�CPF�EQOOWPKV[ �QHHGTKPI U�VQ�QWT�15K6�UVCHH�KP�� � � � ��
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* GTG�YG�RTQXKFGF�FCVC�QP�KPXGUVOGPV�KPVQ�QWT�UVCHH�
VTCKPKPI ��FGXGNQROGPV�CPF�UWRRQTV���
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EQOOWPKECVKQPU��
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$V�WKH�JOREDO�ZDVWH�FULVLV�FRQWLQXHV�WR�JURZ��WKH�QHHG�IRU�HIIHFWLYH�UHF\ FOLQJ�DQG�ZDVWH
P DQDJHP HQW�VROXWLRQV�KDV�QHYHU�EHHQ�P RUH�XUJHQW��$FURVV�WKH�ZRUOG��QHZ�OHJLVODWLYH
P HDVXUHV�DUH�EHLQJ�LQWURGXFHG�WR�WDFNOH�WKH�HQYLURQP HQWDO�FKDOOHQJHV�SRVHG�E\ �ZDVWH�
HVSHFLDOO\ �LQ�WKH�FRQWH[ W�RI�D�JURZLQJ�SRSXODWLRQ�DQG�LQFUHDVLQJ�FRQVXP SWLRQ��

,Q�0 DUFK�� � � � �WKH�* UHHQ�7HDP �ODXQFKHG�WKH�UHF\ FOLQJ�SURMHFW�WR�UHDFK�� � � �RI�DOO�ZDVWH
WR�EH�UHF\ FOHG�DFURVV�WKH�JURXS���7KLV�SURMHFW�LQFOXGHG���

5 HF\ FOLQJ�%LQV��1 HZ�DQG�FOHDUO\ �ODEHOOHG�UHF\ FOLQJ�ELQV�WKURXJKRXW�WKH�EXLOGLQJV�LQ
WKH�FRP P XQDO�DUHDV��RIILFHV��P HHWLQJ�URRP V�DQG�NLWFKHQV��

5 HGXFH�3DSHU�8 VDJH��DVVHVVHG�LQWHUQDO�WHDP �SDSHU�XVDJH�DQG�GLJLWDOLVHG�DV�P XFK
DV�SRVVLEOH��SULQWLQJ�RQO\ �ZKHQ�QHFHVVDU\ �DQG�SURP RWLQJ�GRXEOH�VLGHG�SULQWLQJ��

3URYLGH�5 HF\ FOLQJ�* XLGHOLQHV�WR�FOLHQWV�WR�KHOS�P DNH�UHF\ FOLQJ�DV�VLP SOH�DV�SRVVLEOH�

5 HJXODU�FKHFN�LQV�ZLWK�RXU�FOHDQHUV��7R�HQVXUH�WKDW�WKH�FRUUHFW�SURFHVV�LV�EHLQJ
IROORZHG�DQG�ELQV�DUH�EHLQJ�VHSDUDWHG�FRUUHFWO\ ��

,QWURGXFWLRQ�RI�IRRG�ZDVWH�ELQV�LQ�WKH�NLWFKHQV��LQ�OLQH�ZLWK�QHZ�JRYHUQP HQW
OHJLVODWLRQV��

7KH�UHVXOWV�FROOHFWHG�IRU�WKH�\ HDU�LQ�0 DUFK�� � � � �FRQFOXGHG�WKDW�WKLV�SURMHFW�LQFUHDVHG�RXU
� �RI�UHF\ FOHG�ZDVWH�E\ �� �� � ��EULQJLQJ�XV�WR�D�JURXS�DYHUDJH�RI�� � �� � �VR�ZH�P LVVHG�RXU
WDUJHW�EXW�ZLOO�FRQWLQXH�WKURXJK�� � � � �WR�LQFUHDVH�UHF\ FOLQJ�UDWHV���2 YHUDOO�ZDVWH
HP LVVLRQV�ZHUH�UHGXFHG�LQ�� � � � �FRP SDUHG�WR�� � � � �DV�ZHOO�DV�D�UHGXFWLRQ�LQ�SDSHU
FRQVXP SWLRQ�DV�SHU�JUDSKV�EHORZ�
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2 KEVWTG��1 5K6�CPPWCN�Y GGMGPF�CY C[ �0 QXGO DGT�� � � � �

1WT�15K6�HCOKN[ �CTG�VJG�DGCVKPI �JGCTV�QH�VJG�DWUKPGUU�CPF�OCMG�WU�VJG�EQORCP[ �VJCV�YG�CTG��+VØU�VJG
FGFKECVKQP�CPF�RCUUKQP�QH�QWT�RGQRNG�VJCV�FGHKPG�YJQ�YG�CTG�CU�C�EQORCP[ �� 9 G�CTG�GZVTGOGN[
HQEWUGF�QP�DWKNFKPI �C�EWNVWTG�VJCV�PQV�QPN[ �UWRRQTVU�DWV�GORQYGTU�GCEJ�OGODGT�QH�QWT�VGCO�
GPUWTKPI �VJCV�GXGT[ �KPFKXKFWCN�HGGNU�XCNWGF�CPF�EQPPGEVGF��#V�15K6��QWT�RGQRNG�CTG�OQTG�VJCP�LWUV
GORNQ[ GGUÖVJG[ �CTG�HCOKN[ �

9 G�YCPV�QWT�RGQRNG�VQ�TGCEJ�VJGKT�HWNN�RQVGPVKCN��DQVJ�RTQHGUUKQPCNN[ �CPF�RGTUQPCNN[ ��CPF�CEVKXGN[
UWRRQTV�VJGO�KP�FQKPI �UQ��#U�YGNN�CU�RTQXKFKPI �NGCTPKPI �CPF�FGXGNQROGPV�QRRQTVWPKVKGU�VQ�GPUWTG
GXGT[ QPG�ECP�CEJKGXG�VJGKT�ECTGGT� I QCNU��YG�CNUQ�QHHGT�RGTUQPCN�FGXGNQROGPV�EQWTUGU�CNQPI UKFG
URGEKCNKUGF�VTCKPKPI �EQWTUGU��#FFKVKQPCNN[ ��YG�JCXG�C�E[ ENG�UEJGOG�VQ�RTQOQVG�C�JGCNVJ[ �NKHGUV[ NG
CPF�QHHGT�8KVCNKV[ �VQ�QWT�GORNQ[ GGU��

9 G�CTG�CP�GSWCN�QRRQTVWPKV[ �GORNQ[ GT��EQOOKVVGF�VQ�KPENWUKXKV[ �CPF�UWRRQTVKPI �JWOCP�TKI JVU�CPF
GSWCNKV[ ��9 G�XCNWG�FKXGTUKV[ �CPF�UVTKXG�VQ�JGNR�GXGT[ QPG�TGCEJ�VJGKT�HWNN�RQVGPVKCN��DQVJ�RTQHGUUKQPCNN[
CPF�RGTUQPCNN[ ��UQ�VJG[ �ECP�VCMG�RTKFG�KP�VJGKT�TQNG�KP�QWT�UWEEGUU��9 G�JQNF�QWTUGNXGU�CEEQWPVCDNG�HQT
FGNKXGTKPI �JKI J� SWCNKV[ �UGTXKEG�VQ�QWT�ENKGPVU�YJKNG�WRJQNFKPI �VJG�UVCPFCTFU�UGV�KP�QWT�' VJKEU�2QNKE[
CETQUU�CNN�NGXGNU�QH�VJG�DWUKPGUU��
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5 HVSRQGHQWV�Z HUH�� � � �IHP DOH�

5) &�) " 11: �130+&$5

+P� � � � � � YG� NCWPEJGF� ×6JG� * CRR[ � 2TQLGEVØ�� YJKEJ� YCU� RWV� VQI GVJGT� VQ� ETGCVG� C� JCRR[ � URCEG� HQT� QWT
GORNQ[ GGU�VQ�HQEWU�QP�YGNNPGUU�CPF�RQUKVKXKV[ �VJTQWI J�I GV�VQI GVJGTU�CPF�CEVKXKVKGU�

9 KVJKP�6JG�* CRR[ �2TQLGEV�UQ�HCT��YG�JCXG�JQUVGF�GXGPVU�HQT�QWT�GORNQ[ GGU�VQ�EQPPGEV�KP�OGCPKPI HWN�YC[ U��

5Q�HCT�YG�JCXG�JQUVGF�C�8KUKQP�$QCTF�' XGPKPI �VQ�GPEQWTCI G�UVCHH�VQ�UGV�I QCNU�CPF�XKUKQP�YJCV�VJG[ �YCPV
VJGKT�� � � � �VQ�NQQM�NKMG�CPF�JQY�YG�ECP�I GV�VJGTG��9 G�CNUQ�JQUVGF�C�EQHHGG�OQTPKPI �YKVJ�QWT�HQWPFGT�) KNGU
( WEJU��VQ�FKUEWUU�' VJQU�CPF�8CNWGU�CPF�VQ�I KXG�CFXKEG�CPF�C�YG�CNUQ�JCF�C�UQWPF�DCVJ�GZRGTKGPEG�HQT�C
OQTPKPI �QH�TGNCZCVKQP�
9 G�JQRG�VJCV�6JG�* CRR[ �2TQLGEV�YKNN�EQPVKPWG�VQ�CNNQY�QWT�GORNQ[ GGU�VQ�HGGN�UWRRQTVGF�CPF�UVTGPI VJGP
QWT�NQXGN[ �KPVGTPCN�EQOOWPKV[ �
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