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$W�0 LWLH��RXU�FROOHDJXHV�DUH�DW�WKH�KHDUW�RI�HYHU\WKLQJ�ZH�GR�
7KHLU�VNLOO��GHGLFDWLRQ��DQG�SULGH�VKDSH�WKH�H[ FHSWLRQDO�VHUYLFH
ZH� GHOLYHU� IRU� RXU� FXVWRPHUV� HYHU\ � GD\ �� 7KDW
V� ZK\ � ZH
UH
FRPPLWWHG� WR� FUHDWLQJ� DQ� HQYLURQPHQW� ZKHUH� HYHU\RQH� KDV
WKH�FODULW\ ��VXSSRUW�DQG�RSSRUWXQLW\ �WKH\ �QHHG�WR�WKULYH�

: H
UH� SURXG� WR� UHSUHVHQW� D� ULFKO\ � GLYHUVH� ZRUNIRUFH�� : H
KDYH� FROOHDJXHV� IURP� RYHU� � � � � QDWLRQDOLWLHV�� RYHU� �� ��� �
ZRPHQ�� FROOHDJXHV� OLYLQJ� ZLWK� GLVDELOLWLHV� RU� QHXURGLYHUVLW\ �
/ * %74 � �FROOHDJXHV��SDUHQWV��FDUHUV��YHWHUDQV�DQG�UHVHUYLVWV�LQ
HYHU\ � SDUW� RI� RXU� EXVLQHVV�� 7KLV� GLYHUVLW\ � EULQJV� LQVLJKW�
FUHDWLYLW\ � DQG� H[ SHULHQFH� WKDW� VWUHQJWKHQV� RXU� EXVLQHVV� DQG
KHOSV� XV� GR� WKH� ULJKW� WKLQJ� IRU� RXU� FXVWRPHUV� DQG� WKH
FRPPXQLWLHV�ZH�VHUYH��

2 XU�DPELWLRQ�LV�VLPSOH��D�ZRUNIRUFH�WKDW�UHIOHFWV�WKH�GLYHUVLW\
RI�WKH�FRPPXQLWLHV�ZH�RSHUDWH�LQ�� IURP�WKH� IURQWOLQH�WR�WKH
ERDUGURRP�� : H�FRQWLQXH�WR�PDNH�SURJUHVV�RQ�RXU� ( TXDOLW\ �
' LYHUVLW\ �DQG�,QFOXVLRQ�FRPPLWPHQWV��VXSSRUWLQJ�RXU�DPELWLRQ
WR�EH�DQ�LQGXVWU\ �OHDGLQJ�HPSOR\HU�WR�DOO�RXU�FROOHDJXHV���

7KLV�\HDU
V�UHSRUW�VKRZV�D�EOHQG�RI�UHDO�SURJUHVVLRQ�DQG�DUHDV�ZKHUH�IXUWKHU�IRFXV�LV�QHHGHG��$V�RI� �� $SULO
� � � � ��RXU�PHGLDQ�JHQGHU�SD\ �JDS�LV� � �� � ��UHPDLQLQJ�EHORZ�WKH�8 . �DYHUDJH�RI� ��� �� �� : H
UH�HQFRXUDJHG�E\
VLJQV�RI�SURJUHVV��LQFOXGLQJ�EURDGHU�DFFHVV�WR�ERQXV�DZDUGV��ZKLOH�UHFRJQLVLQJ�WKDW�RXU�SD\ �JDSV�KDYH�ZLGHQHG
VOLJKWO\ ��: H�UHPDLQ�ILUPO\ �FRPPLWWHG�WR�LPSURYLQJ�UHSUHVHQWDWLRQ��VWUHQJWKHQLQJ�IDLUQHVV�DFURVV�RXU�SURFHVVHV�
DQG�WDNLQJ�FRQVLVWHQW��ORQJ
œWHUP�DFWLRQ�WR�FORVH�WKHVH�JDSV��
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* HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � � �

: KDW�LV�WKH�* HQGHU�3D\ �* DS"

4 XDUWLOHV
4 XDUWLOHV�DUH�FDOFXODWHG�E\ �UDQNLQJ�WKH�SD\
RI�DOO�FROOHDJXHV�IURP�ORZHVW�WR�KLJKHVW�DQG
WKHQ�VSOLWWLQJ�LQWR�IRXU�HTXDOO\ �VL]HG�JURXSV�
VKRZLQJ� WKH� SHUFHQWDJH� RI� IHPDOHV� DQG
PDOHV�LQ�HDFK�JURXS�

0 HGLDQ
,I�ZH�OLQHG�XS�DOO�PDOH�FROOHDJXHV�LQ�RQH�URZ
DQG� DOO� IHPDOH� FROOHDJXHV� LQ� D� VHSDUDWH� URZ�
RUGHUHG�IURP�KLJKHVW�SDLG�WR�ORZHVW�SDLG��WKH
FROOHDJXH� LQ� WKH� PLGGOH� RI� HDFK� URZ� ZRXOG
UHSUHVHQW�WKH�PHGLDQ��7KH�PHGLDQ�SD\ �JDS�LV
WKH� GLIIHUHQFH� EHWZHHQ� WKH� PLGSRLQW� PDOH
FROOHDJXH�DQG�WKH�PLGSRLQW�IHPDOH�FROOHDJXH��

: H�GR�WKH�VDPH�IRU�UDFLDOO\ �GLYHUVH�DQG�ZKLWH
FROOHDJXHV�

0 HDQ
7R�FDOFXODWH�WKH�PHDQ�SD\ �JDS�ZH�WDNH�WKH
DYHUDJH�SD\ �RI�DOO�RXU�PDOH�FROOHDJXHV�DQG
FRPSDUH� LW� WR� WKH� DYHUDJH� SD\ � RI� DOO� RXU
IHPDOH�FROOHDJXHV�

: H� GR� WKH� VDPH� IRU� UDFLDOO\ � GLYHUVH� DQG
ZKLWH�FROOHDJXHV�

* HQGHU�,GHQWLW\
* HQGHU� 3D\ � * DS� UHJXODWLRQV� UHTXLUH� XV� WR
LGHQWLI\ � DOO� FROOHDJXHV� DV� HLWKHU� PDOH� RU
IHPDOH��7KLV�LQ�QR�ZD\ �LPSDFWV�RXU�VXSSRUW
RU�LQFOXVLRQ�RI�DOO�JHQGHU�LGHQWLWLHV�DW�0 LWLH�

+ RZ �LV�LW�FDOFXODWHG"

7KH�3D\ �* DS�LV�WKH�GLIIHUHQFH�LQ�DYHUDJH�HDUQLQJV�EHWZHHQ�JURXSV�RI
FROOHDJXHV�DFURVV�RXU�EXVLQHVV��UHJDUGOHVV�RI�WKHLU�UROH�

* HQGHU�3D\ �* DS�5HJXODWLRQV�VWDWH�ZH�PXVW�UHSRUW��IRU�DQ\ �HQWLW\ �ZLWK��� � �RU�PRUH�FROOHDJXHV��WKH�IROORZLQJ�
* HQGHU�3D\ �* DS
* HQGHU�%RQXV�* DS
3URSRUWLRQ�RI�PHQ�DQG�ZRPHQ�UHFHLYLQJ�ERQXVHV
3URSRUWLRQ�RI�PHQ�DQG�ZRPHQ�LQ�HDFK�TXDUWLOH�RI�WKH�RUJDQLVDWLRQ
V�SD\ �VWUXFWXUH�

,Q�DGGLWLRQ��ZH�YROXQWDULO\ �UHSRUW�RQ�WKH�( WKQLFLW\ �SD\ �JDS�RQ�WKH�IROORZLQJ�DUHDV�
( WKQLFLW\ �3D\ �* DS
( WKQLFLW\ �%RQXV�* DS
3URSRUWLRQ�RI�ZKLWH�	 �UDFLDOO\ �GLYHUVH�FROOHDJXHV�UHFHLYLQJ�ERQXV
3URSRUWLRQ�RI�UDFLDOO\ �GLYHUVH�DQG�ZKLWH�FROOHDJXHV�LQ�HDFK�TXDUWLOH�RI�WKH�RUJDQLVDWLRQ
V�SD\ �VWUXFWXUH�



* HQGHU�3D\ �* DS�' DWD�IRU�$ SULO
� � � �

0 HDQ�DQG�PHGLDQ�JHQGHU�SD\ �JDS

7KH�PHGLDQ�JHQGHU�SD\ �JDS�LV�WKH�GLIIHUHQFH�LQ�WKH
PLGSRLQWV�RI�WKH�UDQJHV�RI�KRXUO\ �UDWHV�RI�SD\ �IRU
PHQ�DQG�ZRPHQ��H[ SUHVVHG�DV�D�SHUFHQWDJH�RI�PDOH
FROOHDJXHV
�HDUQLQJV�

7KH�PHDQ�JHQGHU�SD\ �JDS�LV�WKH�GLIIHUHQFH�LQ�DYHUDJH
KRXUO\ �UDWHV�RI�SD\ �WKDW�PDOH�DQG�IHPDOH�FROOHDJXHV
UHFHLYH��H[ SUHVVHG�DV�D�SHUFHQWDJH�RI�PDOH�FROOHDJXHV

HDUQLQJV�

<HDU
0 HGLDQ
3D\ �* DS

0 HDQ
3D\ �* DS

� � � � � �� � � �� �

� � � � � �� � � �� �

� � � � � �� � � � �� �

0 LWLH�* URXS

0 LWLH�RSHUDWHV�WZR�8 . �OHJDO�HQWLWLHV�ZLWK�PRUH�WKDQ���� �FROOHDJXHV��0 LWLH�/ LPLWHG�DQG�0 LWLH�&DUH�DQG�&XVWRG\
/ LPLWHG��7KLV�UHSRUW�SUHVHQWV�WKH�RYHUDOO�JHQGHU�SD\ �JDS�IRU�WKH�HQWLUH�0 LWLH�* URXS��FRPELQLQJ�GDWD�IURP�ERWK
HQWLWLHV�WR�SURYLGH�D�FRPSOHWH�SLFWXUH�RI�RXU�RUJDQLVDWLRQ��$ �GHWDLOHG�EUHDNGRZQ�IRU�HDFK�OHJDO�HQWLW\ �FDQ�EH
IRXQG�LQ�$SSHQGL[ �,��

,Q�� � � � ��WKH�0 LWLH�ZRUNIRUFH�ZDV�FRPSULVHG�RI���� �IHPDOH�FROOHDJXHV�DQG��� � �PDOH�FROOHDJXHV��

� * HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � �



3URSRUWLRQ�RI�P DOHV�DQG�IHP DOHV
E\ �SD\ �TXDUWLOH

2 XU�JHQGHU�SD\ �JDS�H[ LVWV�EHFDXVH�ZRPHQ�KROG�IHZHU�VHQLRU�SRVLWLRQV�WKDQ�PHQ�DQG�W\SLFDOO\ ��SHRSOH�LQ
PRUH�VHQLRU�UROHV�UHFHLYHG�WKH�KLJKHVW�SD\ ��7KLV�LPSDFWV�WKH�KRXUO\ �SD\ �DQG�ERQXV�ILJXUHV��EHFDXVH
ERQXVHV�WHQG�WR�EH�SDLG�WR�WKRVH�LQ�WKH�PRVW�VHQLRU�SRVLWLRQV�WR�NHHS�SDFH�ZLWK�PDUNHW�SUDFWLFHV�DQG�WR
HQVXUH�ZH�FRQWLQXH�WR�DWWUDFW�DQG�UHWDLQ�WKH�EHVW�WDOHQW�

7KH�VQDSVKRW�GDWH�VKRZV�WKDW�ZH�KDYH�VHHQ�D��� � �� �LQFUHDVH�RI� IHPDOHV�LQ�WKH�/ RZHU�4 XDUWLOH�DQG�D
� �� � � �LQFUHDVH�RI� IHPDOHV�LQ�WKH� / RZHU�0 LGGOH�4 XDUWLOH��7KHUH�KDV�DOVR�EHHQ�D�GHFUHDVH�RI� �� ��� �LQ
IHPDOH�UHSUHVHQWDWLRQ�LQ�WKH�8 SSHU�0 LGGOH�4 XDUWLOH�DQG�D�� �� � � �GHFUHDVH�LQ�IHPDOH�UHSUHVHQWDWLRQ�LQ
WKH�8 SSHU�4 XDUWLOH��FRPSDUHG�WR� � � � � �� � � 0 RYLQJ� IRUZDUG��ZH�ZLOO�LQFUHDVH�RXU�HIIRUWV�RQ�LPSURYLQJ
IHPDOH� UHSUHVHQWDWLRQ� LQ� WKH� 8 SSHU� 0 LGGOH� DQG� / RZHU� 0 LGGOH� 4 XDUWLOH�� ZKLFK� ZLOO� FUHDWH� D� VWURQJHU
SLSHOLQH�RI�WDOHQW�IRU�WKH�IXWXUH�

7KLV�LV�WKH�SHUFHQWDJH�RI�PDOH�DQG�IHPDOH�FROOHDJXHV�LQ�IRXU�TXDUWLOH�SD\ �EDQGV
�GLYLGLQJ�RXU�ZRUNIRUFH�LQWR�IRXU�HTXDO�SDUWV��

3URSRUWLRQ�RI�PDOHV�DQG�IHPDOHV�E\ �SD\ �TXDUWLOH�� � � �

/ RZHU�4 XDUWLOH / RZHU�0 LGGOH
4 XDUWLOH

8 SSHU�0 LGGOH
4 XDUWLOH�

8 SSHU�4 XDUWLOH

� � �� �

� � �� � � � �� �
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� � �� �

� � �� �

� � �� �

� � �� � � � �� � � � �� �
� � �� �

� � �� � � � �� � � � �� �
� � �� �
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2 XU�* HQGHU�%RQXV�* DS�' DWD�IRU
$ SULO�� � � �


 : H�LQYHVWHG�d� � P �LQ�D�: LQWHU�6XSSRUW�3DFNDJH�WR�KHOS�RXU�ORZHVW�SDLG�FROOHDJXHV�ZLWK�WKH
FRVW�RI�OLYLQJ�FULVLV�E\ �RIIHULQJ�D�ERQXV�RI�XS�WR�d� � � ��ZKLFK��DV�D�UHVXOW��HTXDOLVHG�WKH�ERQXV
PHGLDQ�WR�� � �LQ�� � � � ��

,Q�� � � � �WKHUH�ZDV�DQ�LQFUHDVHG�QXPEHU�RI�IHPDOH�FROOHDJXHV�UHFHLYLQJ�D�ERQXV�� � � �� � �LQ�� � � � �Y
� � �� � �LQ�� � � � � �FRPSDUHG�WR�� � � �PDOH�GXH�WR�WKH�SD\ PHQW�RI�WKH�: LQWHU�6XSSRUW�3DFNDJH��,I
ZH�H[ FOXGH�WKH�: LQWHU�6XSSRUW�3DFNDJH�IURP�WKH�� � � � �QXPEHUV��WKH�ERQXV�PHGLDQ�JDS�ZRXOG
EH��� �� � �DQG�WKH�ERQXV�PHDQ�JDS�ZRXOG�EH�� � �� � �

7KH�WDEOH�EHORZ�GLVSOD\V�WKH�RYHUDOO�ERQXV�JDS�IRU�0 LWLH�* URXS�DV�D�ZKROH��$ �EUHDNGRZQ�E\ �OHJDO�HQWLW\ �FDQ
EH�IRXQG�LQ�$SSHQGL[ �� �

0 HDQ�DQG�PHGLDQ�JHQGHU�ERQXV�JDS

7KH�PHGLDQ�JHQGHU�ERQXV�JDS�LV�WKH�GLIIHUHQFH�LQ�WKH
PLGSRLQWV�RI�WKH�UDQJHV�RI�ERQXV�SD\ �UHFHLYHG�E\
PHQ�DQG�ZRPHQ��H[ SUHVVHG�DV�D�SHUFHQWDJH�RI�PDOH
FROOHDJXHV
�ERQXV�

7KH�PHDQ�JHQGHU�ERQXV�JDS�LV�WKH�GLIIHUHQFH�LQ
DYHUDJH�ERQXV�SD\ �WKDW�PDOH�DQG�IHPDOH�FROOHDJXHV
UHFHLYH��H[ SUHVVHG�DV�D�SHUFHQWDJH�RI�PDOH�FROOHDJXHV

ERQXV�

&ROOHDJXHV�UHFHLYLQJ�D�ERQXV

7KLV�LV�WKH�SHUFHQWDJH�RI�PHQ�DQG�ZRPHQ�ZKR
UHFHLYHG�ERQXV�SD\ �LQ�WKH�� � �PRQWKV�SULRU�WR�WKH
VQDSVKRW�GDWH�

<HDU
0 HGLDQ
%RQXV�* DS

0 HDQ
%RQXV�* DS

� � � � �� � �� � � � �� �

� � � � �� � �� � � � �� �

� � � � �UHSRUWHG�ILJXUHV � �� � 
 � � �� � 


� � � � �ZLWKRXW�: LQWHU
6XSSRUW�3DFNDJH

�� �� � � � �� �

<HDU 0 DOH )HPDOH

� � � � � � �� � � � �� �

� � � � � � �� � � � �� �

� � � � � � �� � 
 � � �� � 
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( WKQLFLW\ �3D\ �* DS�' DWD�IRU�$ SULO
� � � �

0 HDQ�DQG�PHGLDQ�HWKQLFLW\ �SD\ �JDS

7KH�PHGLDQ�HWKQLFLW\ �SD\ �JDS�LV�WKH�GLIIHUHQFH�LQ�WKH
PLGSRLQWV�RI�WKH�UDQJHV�RI�KRXUO\ �UDWHV�RI�SD\ �IRU
ZKLWH�DQG�UDFLDOO\ �GLYHUVH�FROOHDJXHV�

7KH�PHDQ�HWKQLFLW\ �SD\ �JDS�LV�WKH�GLIIHUHQFH�LQ
DYHUDJH�KRXUO\ �UDWHV�RI�SD\ �WKDW�ZKLWH�DQG�UDFLDOO\
GLYHUVH�FROOHDJXHV�UHFHLYH�

<HDU
0 HGLDQ
3D\ �* DS

0 HDQ
3D\ �* DS

� � � � � �� � � � �� �

� � � � �� �� � � � �� �

� � � � �� �� � � � �� �

� � �� � �

� �� � �

� � �� � �

� � �� � �

7KH�IROORZLQJ�WDEOH�GLVSOD\V�WKH�RYHUDOO�HWKQLFLW\ �SD\ �JDS�GDWD�IRU�0 LWLH�* URXS�DV�D�ZKROH�DQG�WKH�JUDSK�DW�WKH
ERWWRP�RI�WKH�SDJH��VKRZV�WKH�GLVDJJUHJDWHG�HWKQLFLW\ �SD\ �JDS�GDWD�

2 XU�PHGLDQ�HWKQLFLW\ �SD\ �JDS��ZKLFK�LV�WKH�GLIIHUHQFH�LQ�WKH�PLGSRLQWV�RI�WKH�UDQJHV�RI�KRXUO\ �UDWHV�RI�SD\ �IRU
ZKLWH�DQG�UDFLDOO\ �GLYHUVH�FROOHDJXHV�KDV�LQFUHDVHG�IURP���� � � �LQ��� � ��WR��� �� ��7KH�PHDQ�SD\ �JDS�KDV�LQFUHDVHG
IURP�� � �� � �LQ�� � � � �WR�� � �� �

)RU�WKH�ILIWK�\HDU��ZH�DUH�YROXQWDULO\ �GLVFORVLQJ�WKH�HWKQLFLW\ �SD\ �JDS�DV�DW�� �$SULO�� ���� �: H�KDYH�IROORZHG
WKH�VDPH�UHSRUWLQJ�PHWKRGRORJ\ �XVHG�WR�UHSRUW�RXU�VWDWXWRU\ �JHQGHU�SD\ �JDS�ZKHQ�FDOFXODWLQJ�WKH
HWKQLFLW\ �SD\ �JDS�

0 LWLH�* URXS

0 L[ HG�0 XOWLSOH�HWKQLF�EDFNJURXQG�

%ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

$Q\ �RWKHU�( WKQLF�JURXS

3UHIHU�QRW�WR�VD\

$VLDQ�RU�$VLDQ�%ULWLVK

: KLWH�2 WKHU

� � � � �0 HGLDQ�3D\ �* DS � � � � �0 HDQ�3D\ �* DS

* HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � � �

7KH�GLVDJJUHJDWHG�HWKQLFLW\ �SD\ �JDS�GDWD�VKRZV�WKDW�SD\ �YDULHV�DFURVV�GLIIHUHQW�HWKQLFLW\ �JURXSV��7KH�RYHUDOO
PHGLDQ�SD\ �JDS�KDV�LQFUHDVHG�IURP��� �� � �LQ���� � �WR��� � � �LQ��� � �� �WKH�GHHSHU�EUHDNGRZQ�KLJKOLJKWV�WKDW�VRPH
JURXSV�FRQWLQXH�WR�H[ SHULHQFH�KLJKHU�WKDQ�DYHUDJH�JDSV��

$FURVV�WKH�LQGLYLGXDO�HWKQLFLW\ �JURXSV��WKH�PHDQ�SD\ �JDSV�LOOXVWUDWH�D�EURDGHU�VSUHDG�RI�SD\ ��ZLWK�VRPH�JURXSV
H[ SHULHQFLQJ�FRQVLVWHQWO\ �KLJKHU�PHDQ�SD\ �JDSV�GHVSLWH�WKH�VPDOOHU�PHGLDQ�JDSV��7KLV�VXJJHVWV�WKDW�D�VPDOO
QXPEHU�RI�KLJKO\ �SDLG�UROHV�KHOG�SUHGRPLQDQWO\ �E\ �ZKLWH�FROOHDJXHV�PD\ �EH�LQIOXHQFLQJ�WKH�DYHUDJH��



3URSRUWLRQ�RI�Z KLWH�DQG�UDFLDOO\
GLYHUVH�E\ �SD\ �TXDUWLOH

7KH�TXDUWLOH�GLVWULEXWLRQ�SURYLGHV�XV�ZLWK�IXUWKHU�LQVLJKWV�LQWR�RXU�UHSUHVHQWDWLRQ�SDWWHUQV��

: KLOVW�ZH�KDYH�VHHQ�D� � � �LQFUHDVH�LQ�UDFLDOO\ �GLYHUVH�FROOHDJXHV�DW�0 LWLH�IURP� ��� �LQ� ��� �� WR� ��� �LQ
� � � � ��ZKLWH�FROOHDJXHV�UHPDLQ�RYHU�UHSUHVHQWHG�LQ�WKH�XSSHU�TXDUWLOH�DW��� ��� ��FRPSDUHG�ZLWK�� �� �LQ
WKH�ORZHU�TXDUWLOH��6HYHUDO�UDFLDOO\ �GLYHUVH�JURXSV�DUH�FOXVWHUHG�PRUH�KHDYLO\ �LQ�WKH�ORZHU�DQG�PLGGOH
TXDUWLOHV��SDUWLFXODUO\ �%ODFN�DQG�$VLDQ�FROOHDJXHV��7KH�SURSRUWLRQ�RI�FROOHDJXHV�ZKR�GR�QRW�GLVFORVH�WKHLU
HWKQLFLW\ �LV�QRWDEO\ �KLJK�DFURVV�DOO�TXDUWLOHV��ZKLFK�FRQWLQXHV�WR�OLPLW�WKH�SUHFLVLRQ�RI�HWKQLFLW\ �UHSRUWLQJ��

7KHVH�WUHQGV�LQGLFDWH�WKDW�DOWKRXJK�WKH�RYHUDOO�PHGLDQ�SD\ �JDS�UHPDLQV�PRGHVW��XQHYHQ�UHSUHVHQWDWLRQ
DFURVV�VHQLRU�SD\ �EDQGV�UHPDLQV�WKH�NH\ �GULYHU�RI�WKH�HWKQLFLW\ �SD\ �JDS�

3URSRUWLRQ�RI�HWKQLFLW\ �E\ �SD\ �TXDUWLOH�� � � �

7KLV�LV�WKH�SHUFHQWDJH�RI�ZKLWH��UDFLDOO\ �GLYHUVH�DQG�C3UHIHU�QRW�WR�VD\ 
�FROOHDJXHV�LQ�IRXU�TXDUWLOH�SD\ �EDQGV
�GLYLGLQJ�RXU�ZRUNIRUFH�LQWR�IRXU�HTXDO�SDUWV���7KH�HWKQLFLW\ �GDWD�KDV�DOVR�EHHQ�GLVDJJUHJDWHG�LQ�WKH�WDEOH�DW
WKH�ERWWRP�RI�WKH�SDJH��WR�KLJKOLJKW�WKH�VSOLW�LQ�WKH�SD\ �TXDUWLOHV�

( WKQLFLW\
/ RZHU

4 XDUWLOH
/ RZHU

0 LGGOH�4 XDUWLOH
8 SSHU

0 LGGOH�4 XDUWLOH
8 SSHU

4 XDUWLOH

$Q\ �RWKHU�( WKQLF�JURXS � �� � � �� � � �� � � �� �

$VLDQ�RU�$VLDQ�%ULWLVK � � �� � � � �� � � � �� � � �� �

%ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK � �� � � � �� � � � �� � � �� �

0 L[ HG�0 XOWLSOH�HWKQLF�EDFNJURXQG � �� � � �� � � �� � � �� �

3UHIHU�QRW�WR�VD\ � � �� � � � �� � � � �� � � � �� �

: KLWH � � �� � � � �� � � � �� � � � �� �

: KLWH�2 WKHU � �� � � �� � � �� � � �� �

� � � �
/ RZHU

4 XDUWLOH

� � � �
/ RZHU

4 XDUWLOH

� � � �
/ RZHU
0 LGGOH

4 XDUWLOH

� � � �
/ RZHU
0 LGGOH

4 XDUWLOH

� � � �
8 SSHU
0 LGGOH

4 XDUWLOH

� � � �
8 SSHU
0 LGGOH

4 XDUWLOH

� � � �
8 SSHU

4 XDUWLOH

� � � �
8 SSHU

4 XDUWLOH

( WKQLFLW\ �1 RW
' LVFORVHG

5DFLDOO\ �' LYHUVH

: KLWH� � �� �
� � �� � � � �� �

� � �� �

� � �� �
� � �� �

� � �� �

� � �� �

� � �� � � � �� � � � �� � � � �� �

� * HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � �

� � �� �

� � �� �

� � �� � � � �� �

� � �� �

� � �� �

� � �� �

� � �� �

� � �� �

� � �� �

� � �� �

� � �� �



<HDU
0 HGLDQ

%RQXV�* DS
0 HDQ

%RQXV�* DS

� � � � � � �� � � � �� �

� � � � � � �� � � � �� �

� � � � �UHSRUWHG�ILJXUHV � �� � 
 � � �� � 


� � � � �H[ FO��: LQWHU
6XSSRUW�3DFNDJH

� � �� � � � �� �

7KH�WDEOH�EHORZ�GLVSOD\V�WKH�HWKQLFLW\ �ERQXV�JDS�IRU�0 LWLH�* URXS�DV�D�ZKROH�DQG�WKH�WDEOH�DW�WKH�ERWWRP�RI�WKH
SDJH��VKRZV�WKH�GLVDJJUHJDWHG�HWKQLFLW\ �ERQXV�JDS�GDWD�

7KH�ERQXV�PHGLDQ�JDS�LV�� � � �DQG�WKH�ERQXV�PHDQ�JDS�LV�� � �� � ��7KH�ILJXUHV�IRU���� ��LQFOXGH�WKH�: LQWHU
6XSSRUW�3DFNDJH�SD\PHQW�VR�LQ�� � � � �LI�ZH�H[ FOXGHG�WKH�: LQWHU�6XSSRUW�3DFNDJH�SD\PHQWV��WKHQ�WKH�ERQXV
PHGLDQ�ZRXOG�EH�� � �� � �DQG�WKH�ERQXV�PHDQ�ZRXOG�EH���� �� �

( WKQLFLW\ �%RQXV�* DS�' DWD
IRU�$ SULO�� � � �

<HDU : KLWH 5DFLDOO\ �' LYHUVH

� � � � � � �� � � � �� �

� � � � � � �� � � �� �

� � � � � � �� � 
 � � �� � 


0 HDQ�DQG�PHGLDQ�HWKQLFLW\ �ERQXV�JDS

7KH�PHGLDQ�JHQGHU�ERQXV�JDS�LV�WKH�GLIIHUHQFH�LQ
WKH�PLGSRLQWV�RI�WKH�UDQJHV�RI�ERQXV�SD\ �UHFHLYHG
E\ �ZKLWH�DQG�UDFLDOO\ �GLYHUVH�FROOHDJXHV�

7KH�PHDQ�HWKQLFLW\ �ERQXV�JDS�LV�WKH�GLIIHUHQFH�LQ
DYHUDJH�ERQXV�SD\ �WKDW�ZKLWH�DQG�UDFLDOO\ �GLYHUVH
FROOHDJXHV�UHFHLYH�

&ROOHDJXHV�UHFHLYLQJ�D�ERQXV

7KLV�LV�WKH�SHUFHQWDJH�RI�ZKLWH�DQG�UDFLDOO\ �GLYHUVH
FROOHDJXHV�ZKR�UHFHLYHG�ERQXV�SD\ �LQ�WKH�� �
PRQWKV�SULRU�WR�WKH�VQDSVKRW�GDWH�

0 L[ HG�0 XOWLSOH�HWKQLF�EDFNJURXQG�

%ODFN�$IULFDQ�&DULEEHDQ�%ODFN�%ULWLVK

$Q\ �RWKHU�( WKQLF�JURXS

3UHIHU�QRW�WR�VD\

$VLDQ�RU�$VLDQ�%ULWLVK

: KLWH�2 WKHU

� �

� � � � �0 HGLDQ�%RQXV�* DS
� � �

� � �

� � �

� � �

� � � � �0 HDQ�%RQXV�* DS

� �

� � � �

� � �

� � �

� � �

� � �

* HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � � �

: KLOVW�RXU�PHGLDQ�HWKQLFLW\ �ERQXV�SD\ �JDS�KDV�VLJQLILFDQWO\ �LPSURYHG�FRPSDUHG�WR��� ��� �WKH�GLVDJJUHJDWHG�GDWD
KLJKOLJKWV�WKH�JDSV�ZLWKLQ�WKH�PHDQ�ERQXV�GDWD�DQG�WKH�GLIIHUHQW�HWKQLFLW\ �JURXSV�

7KH�GDWD�UHIOHFWV�WKH�VDPH�VWUXFWXUDO�FKDOOHQJH�IDFHG�ZLWK�RXU�HWKQLFLW\ �SD\ �GDWD��%RQXV�VFKHPHV�DUH�PRUH
KHDYLO\ �FRQFHQWUDWHG�LQ�VHQLRU�DQG�VSHFLDOLVW�UROHV��ZKHUH�UDFLDOO\ �GLYHUVH�FROOHDJXHV�UHPDLQ�XQGHUUHSUHVHQWHG��



� � * HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � �

&ORVLQJ�WKH�* DS
2 XU�SURJUHVV�VR�IDU

' LYHUVH�DQG�,QFOXVLYH�+ LULQJ�

: H� DUH� FRPPLWWHG� WR� HQVXULQJ� WKDW� RXU� KLULQJ
SUDFWLFHV�DFWLYHO\ �SURPRWH�GLYHUVLW\ �DQG�LQFOXVLRQ
DW� DOO� OHYHOV� RI� WKH� RUJDQLVDWLRQ�� %\ � HPEHGGLQJ
LQFOXVLYH� SULQFLSOHV� WKURXJKRXW� RXU� UHFUXLWPHQW
SURFHVVHV�� ZH� DLP� WR� DWWUDFW� DQG� UHWDLQ� WDOHQW
IURP�D�EURDG�UDQJH�RI�EDFNJURXQGV��

2 XU�DSSURDFK�LQFOXGHV�GLYHUVH�VKRUWOLVWV��GLYHUVH
KLULQJ� SDQHOV� DQG� WDUJHWHG� RXWUHDFK� WR
XQGHUUHSUHVHQWHG�JURXSV��KHOSLQJ�WR�UHGXFH�ELDV
DQG�HQVXUH�IDLU�RSSRUWXQLWLHV�IRU�DOO�FDQGLGDWHV��

7KLV� IRFXV� RQ� GLYHUVH� DQG� LQFOXVLYH� KLULQJ
VXSSRUWV� RXU� EURDGHU� JRDO� RI� VWUHQJWKHQLQJ
UHSUHVHQWDWLRQ�SDUWLFXODUO\ �LQ�PLGGOH�DQG�VHQLRU
PDQDJHPHQW�DQG�FRQWULEXWHV�WR�FORVLQJ�ERWK�SD\
DQG�ERQXV�JDSV�RYHU�WLPH�

&UHDWLQJ� DQ� ,QFOXVLYH� &XOWXUH� WKURXJK
RXU�,QFOXVLRQ�$ OOLHV�3URJUDP P H

: H� KDYH� SDUWQHUHG� ZLWK� ,QFOXVLYH� ( PSOR\HUV� WR
GHOLYHU�RXU�,QFOXVLRQ�$OOLHV�3URJUDPPH��VSRQVRUHG
E\ �D�PHPEHU�RI�RXU�( [ HFXWLYH�&RPPLWWHH��

2 YHU� � � � � FROOHDJXHV� KDYH� QRZ� FRPSOHWHG� WKH
SURJUDPPH�� ZKLFK� LV� D� IRXU�ZHHN� OHDUQLQJ
MRXUQH\ � GHVLJQHG� WR� VXSSRUW� WKHLU� SHUVRQDO
GHYHORSPHQW� DQG� HTXLS� SDUWLFLSDQWV� WR� DFWLYHO\
IRVWHU�LQFOXVLRQ��

7KH� SURJUDPPH� FRYHUV� ZKDW� LW� PHDQV� WR� EH� DQ
DOO\ ��H[ SORUHV�SULYLOHJH�DQG�FLUFOHV�RI�LQIOXHQFH��DQG
GHYHORSV� VNLOOV� WR� KDYH� FKDOOHQJLQJ� FRQYHUVDWLRQV
DQG�DGGUHVV�H[ FOXVLRQ�LQ�WKH�ZRUNSODFH��

7KLV�SURJUDPPH�KHOSV�FUHDWH�D�FXOWXUH�ZKHUH�DOO
FROOHDJXHV�IHHO�YDOXHG��UHVSHFWHG�DQG�HPSRZHUHG
WR� FRQWULEXWH� WKHLU� EHVW�� 7KLV� LQLWLDWLYH� VXSSRUWV
RXU�ZLGHU�REMHFWLYHV�RI�GHYHORSLQJ�GLYHUVH�WDOHQW�
LPSURYLQJ�UHSUHVHQWDWLRQ�DW�DOO�OHYHOV��DQG�PDNLQJ
SURJUHVV�LQ�FORVLQJ�WKH�SD\ �DQG�ERQXV�JDSV��

2 YHU�WKH�SDVW�\HDU��0 LWLH�KDV�FRQWLQXHG�WR�DGYDQFH�RXU�FRPPLWPHQW�WR�UHGXFLQJ�WKH�SD\ �JDS�DQG�LPSURYLQJ
SD\ �HTXLW\ �� : H�KDYH�VWUHQJWKHQHG�WKH�ZD\ �ZH�DQDO\VH�RXU�GDWD��HQDEOLQJ�PRUH�WDUJHWHG�DFWLRQV�WR�VXSSRUW
FROOHDJXH� GHYHORSPHQW� DQG� IRVWHU� D� FXOWXUH� ZKHUH� HYHU\RQH� FDQ� EH� WKHPVHOYHV� DW� ZRUN�� 7KLV� HQKDQFHG
DSSURDFK� KDV� OHG� WR� LQFUHDVHG� FRPPXQLFDWLRQ� SURPRWLQJ� RSHQQHVV� DQG� IDLUQHVV�� QHZ� WUDLQLQJ� WR� UDLVH
DZDUHQHVV�RI�ELDV��DQG�EHWWHU�WRROV�WR�KHOS�FROOHDJXHV�PDNH�LQIRUPHG�FDUHHU�GHFLVLRQV�

7KHVH�DFWLRQV��DORQJVLGH�WKH�LQLWLDWLYHV�RXWOLQHG�EHORZ��DUH�KHOSLQJ�XV�EXLOG�D�PRUH�HTXLWDEOH�ZRUNSODFH�ZKHUH
HYHU\RQH�FDQ�VXFFHHG�DQG�WKH�SD\ �JDS�FRQWLQXHV�WR�QDUURZ��



%XLOGLQJ�D�' LYHUVH�7 DOHQW�3LSHOLQH

7KH�6HQLRU�: RPHQ�LQ�/ HDGHUVKLS�/ HYHO�� �$SSUHQWLFHVKLS�VLWV�DW�WKH�KHDUW�RI�0 LWLH
V�DPELWLRQ�WR�EXLOG�D�VWURQJ�
GLYHUVH�DQG�IXWXUH
œUHDG\ �OHDGHUVKLS�SLSHOLQH��

' HOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�&RUQGHO�DQG� ,PSHULDO�&ROOHJH�%XVLQHVV�6FKRRO��LW�HTXLSV�VHQLRU� IHPDOH�WDOHQW
ZLWK� WKH� VWUDWHJLF�� FRPPHUFLDO� DQG� OHDGHUVKLS� FDSDELOLWLHV� QHHGHG� WR� SURJUHVV� LQWR� RXU� PRVW� VHQLRU� UROHV�
VXSSRUWHG� WKURXJK� H[ HFXWLYH� FRDFKLQJ�� PHQWRULQJ�� PDVWHUFODVVHV� DQG� PRGXOHV� WDLORUHG� WR� WKH� XQLTXH
FKDOOHQJHV�ZRPHQ�IDFH�LQ�WKH�ZRUNSODFH��

7KLV�SURJUDPPH�LV�FRPSOHPHQWHG�E\ �WKH�: RPHQ�LQ�/ HDGHUVKLS�/ HYHO��� DQG�/ HYHO��� $SSUHQWLFHVKLSV��ZKLFK
GHYHORS�IRXQGDWLRQDO�DQG�PLG
œOHYHO�OHDGHUVKLS�VNLOOV��VWUHQJWKHQLQJ�WKH�HDUO\ �DQG�HPHUJLQJ�WDOHQW�SLSHOLQH�DQG
FUHDWLQJ�D�FOHDU�SURJUHVVLRQ�SDWKZD\ �IRU�ZRPHQ�DW�DOO�OHYHOV��

$ORQJVLGH�JHQGHU
œIRFXVHG�SURJUDPPHV��0 LWLH�LV�LQWURGXFLQJ�WKH�5DFLDOO\ �' LYHUVH�/ HYHO�� �DQG�� �$SSUHQWLFHVKLS
WR�DFFHOHUDWH�WKH�GHYHORSPHQW�RI�UDFLDOO\ �GLYHUVH�FROOHDJXHV�LQWR�VHQLRU�UROHV��EOHQGLQJ�OHDGHUVKLS�TXDOLILFDWLRQV
ZLWK�WDUJHWHG�VXSSRUW�WKDW�DGGUHVVHV�WKH�VSHFLILF�EDUULHUV�UDFLDOO\ �GLYHUVH�OHDGHUV�PD\ �IDFH��

7RJHWKHU��WKHVH�SURJUDPPHV�IRUP�D�FRPSUHKHQVLYH��LQFOXVLYH�GHYHORSPHQW�HFRV\VWHP��RQH�WKDW�VWUHQJWKHQV
UHSUHVHQWDWLRQ�� EXLOGV� FRQILGHQFH� DQG� FDSDELOLW\ �� DQG� HQVXUHV� D� GLYHUVH� SLSHOLQH� RI� OHDGHUV� UHDG\ � WR� VKDSH
0 LWLH
V�IXWXUH�

' LYHUVLW\ �1 HWZ RUNV

2 XU� VL[ � GLYHUVLW\ � QHWZRUNV� SOD\ � D� YLWDO� UROH� LQ
GHOLYHULQJ� RXU� ( ' 	 ,� VWUDWHJ\ �� UDLVLQJ� DZDUHQHVV� RI
WKH� FKDOOHQJHV� IDFHG� E\ � GLIIHUHQW� JURXSV� DQG
KHOSLQJ�WR�DGGUHVV�ELDV�DFURVV�WKH�RUJDQLVDWLRQ��

0 LWLH� : RPHQ� &DQ� DQG� &+2 5' � �RXU� UDFH� DQG
HWKQLFLW\ � QHWZRUN�� LQ� SDUWLFXODU�� FUHDWH� VSDFHV� IRU
FROOHDJXHV�DW�DOO�JUDGHV�� JHQGHUV�DQG�HWKQLFLWLHV�WR
OHDUQ�� VKDUH� H[ SHULHQFHV� DQG� SDUWLFLSDWH� LQ
PHDQLQJIXO�FRQYHUVDWLRQV�

( DFK� QHWZRUN� LV� VXSSRUWHG� E\ � DQ� H[ HFXWLYH
VSRQVRU� ZKR� FKDPSLRQV� LWV� ZRUN� DQG� SURYLGHV
PHQWRULQJ�DQG�UHYHUVH�PHQWRULQJ�RSSRUWXQLWLHV��

0 HPEHUVKLS�FRQWLQXHV�WR�JURZ�\HDU�RQ�\HDU��ZLWK
RYHU� � �� � � � FROOHDJXHV� QRZ� HQJDJHG� DFURVV� RXU
QHWZRUNV�

0 HPEHUV�RI�WKH�%RDUG�KDYH�DOVR�DWWHQGHG�VL[ �( ' ,
IODJVKLS� HYHQWV�� JLYLQJ� WKHP� GLUHFW� LQVLJKW� LQWR
FROOHDJXHV
�OLYHG�H[ SHULHQFHV�DQG�VWUHQJWKHQLQJ�WKH
F\FOH� RI� IHHGEDFN� WKDW� LQIRUPV� GHFLVLRQ
œPDNLQJ�
EXLOGV�WUXVW�DQG�GULYHV�HQJDJHPHQW�
�

� �* HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � �



C7 KLV�LV�0 H
�� �( OHYDWLQJ�' DWD�$ FFXUDF\

C7 KLV� LV� 0 H
� LV� 0 LWLH
V� RUJDQLVDWLRQ
œZLGH� FDPSDLJQ
FHOHEUDWLQJ� LQGLYLGXDOLW\ �� OLYHG� H[ SHULHQFH� DQG� WKH
GLYHUVLW\ �WKDW�H[ LVWV�DFURVV�RXU�ZRUNIRUFH�

' HVLJQHG�WR�EXLOG�WUXVW��FRQILGHQFH�DQG�RSHQQHVV��WKH
FDPSDLJQ�HQFRXUDJHV�FROOHDJXHV�WR�VKDUH�WKHLU�VWRULHV
DQG� kILOO� LQ� WKHLU� EODQNVy� E\ � XSGDWLQJ� WKHLU� GLYHUVLW\
GDWD�� KHOSLQJ� XV� EHWWHU� XQGHUVWDQG� ZKR� RXU� SHRSOH
DUH��VR�ZH�FDQ�SXW�WKH�ULJKW�VXSSRUW�LQ�SODFH��

7KURXJK�SRZHUIXO�UROH
œPRGHOOLQJ��YLGHR�FDVH�VWXGLHV�
DQG� VWRU\WHOOLQJ� DFURVV� RXU� QHWZRUNV�� C7KLV� LV� 0 H

VKLQHV� D� OLJKW� RQ� WKH� UHDO� H[ SHULHQFHV� RI� FROOHDJXHV�
FKDOOHQJHV�XQFRQVFLRXV�ELDV��DQG�HPSRZHUV�HYHU\RQH
WR�EULQJ�WKHLU�ZKROH�VHOYHV�WR�ZRUN�

0 HDVXUHP HQW

2 XU�SURJUHVV�DJDLQVW�RXU�UHSUHVHQWDWLRQ�WDUJHWV�DQG
RWKHU� NH\ � PHWULFV� DUH� UHSRUWHG� WR� RXU� ( [ HFXWLYH
&RPPLWWHH� DQG� %RDUG� PHPEHUV� PRQWKO\ �� : H
FRQWLQXDOO\ �PRQLWRU�RXU�GDWD�WR�XQGHUVWDQG�DUHDV�RI
RSSRUWXQLW\ �

0 LWLH�: RP HQ�&DQ

0 LWLH� : RPHQ� &DQ� LV� RXU� JHQGHU
œHTXDOLW\ � QHWZRUN
IRFXVHG� RQ� HPSRZHULQJ� ZRPHQ� WR� UHDFK� WKHLU� IXOO
SRWHQWLDO� E\ � FUHDWLQJ� D� IDLU�� LQFOXVLYH� DQG� VXSSRUWLYH
ZRUNSODFH��

7KH� QHWZRUN� FKDPSLRQV� ZRPHQ
V� GHYHORSPHQW�
ZHOOEHLQJ� DQG� FDUHHU� SURJUHVVLRQ�� RIIHULQJ� OHDUQLQJ
RSSRUWXQLWLHV��PHQWRULQJ��QHWZRUNLQJ��DQG�VSDFHV�IRU
RSHQ� GLVFXVVLRQ� RQ� WRSLFV� WKDW� PDWWHU� WR� ZRPHQ
DFURVV�0 LWLH��

,WV� SXUSRVH� LV� WR� HOHYDWH� IHPDOH� FROOHDJXHV�� UHPRYH
EDUULHUV��FKDOOHQJH�ELDV��DQG�HQVXUH�ZRPHQ�KDYH�WKH
VXSSRUW� WKH\ � QHHG� DW� HYHU\ � VWDJH� RI� WKHLU� FDUHHU
MRXUQH\ ��

7KH� QHWZRUN� DOVR� OHDGV� RQ� PDMRU� LQLWLDWLYHV� VXFK� DV
,QWHUQDWLRQDO� : RPHQ
V� ' D\ � DQG� KDV� UHFHQWO\
H[ SDQGHG� LWV� RIIHU� WKURXJK� QHZ� UHVRXUFHV�
KHDOWK
œIRFXVHG� FRQWHQW� DQG� WKH� C6+( 
œQDQLJDQV� RI
&KDQJH
�SURIHVVLRQDO�GHYHORSPHQW�SRGFDVW�VHULHV�

&+ 2 5 ' � � � &XOWXUH�� + HULWDJH�� 2 ULJLQ�� 5DFH
	 �' LYHUVLW\ �

&+2 5' � LV� 0 LWLH
V� UDFH� DQG� HWKQLFLW\ � QHWZRUN�
GHGLFDWHG� WR� FUHDWLQJ� DQ� LQFOXVLYH� ZRUNLQJ
HQYLURQPHQW�ZKHUH�FROOHDJXHV�RI�DOO�HWKQLFLWLHV�IHHO
UHSUHVHQWHG��VXSSRUWHG�DQG�DEOH�WR�WKULYH��

7KH� QHWZRUN� SOD\V� D� YLWDO� UROH� LQ� DPSOLI\LQJ� WKH
YRLFHV� DQG� OLYHG� H[ SHULHQFHV� RI� UDFLDOO\ � GLYHUVH
FROOHDJXHV�� LGHQWLI\LQJ� EDUULHUV� WR� SURJUHVVLRQ� DQG
SDUWQHULQJ�ZLWK�WKH�EXVLQHVV�WR�UHPRYH�WKHP��

&+2 5' � FKDPSLRQV� FXOWXUDO� DZDUHQHVV�� GULYHV
PHDQLQJIXO� GLDORJXH� WKURXJK� HYHQWV� DQG� SRGFDVWV�
DQG�OHDGV�IODJVKLS�PRPHQWV�VXFK�DV�5HFODLPLQJ�WKH
1 DUUDWLYH�GXULQJ�%ODFN�+LVWRU\ �0 RQWK��

,WV� LPSDFW� LV� FOHDU�� &+2 5' � KDV� JURZQ� UDSLGO\ �
LQFUHDVHG� YLVLELOLW\ � RI� GLYHUVH� VWRULHV�� DQG
FRQWULEXWHG� WR� LPSURYHPHQWV� LQ� UDFH
UHSUHVHQWDWLRQ� DQG� HWKQLFLW\ � GDWD� GLVFORVXUH� DFURVV
WKH�RUJDQLVDWLRQ�

,W�KDV�EHFRPH�D�NH\ �GULYHU�LQ�LPSURYLQJ�( ' 	 ,�GDWD
GLVFORVXUH�� LQFUHDVLQJ� WUDQVSDUHQF\�� VWUHQJWKHQLQJ
UHSUHVHQWDWLRQ�� DQG� IRVWHULQJ� D� PRUH� LQFOXVLYH
FXOWXUH�ZKHUH�HYHU\ �YRLFH�LV�YDOXHG�

� � * HQGHU�DQG�( WKQLFLW\ �5HSRUW�� � � �



$ �QRWH�IURP �RXU�+ HDG�RI
( TXDOLW\ ��' LYHUVLW\ �	 �,QFOXVLRQ

$V�+HDG�RI�( TXDOLW\ �� ' LYHUVLW\ �DQG�,QFOXVLRQ�� ,�ZDQW
WR�DFNQRZOHGJH�WKH�SURJUHVV�ZH
YH�PDGH�ZKLOH�DOVR
UHFRJQLVH�WKH�ZRUN�WKDW�VWLOO�OLHV�DKHDG��7KLV�UHSRUW
KLJKOLJKWV�ERWK�RXU�DFKLHYHPHQWV�DQG�WKH�JDSV�WKDW
UHPDLQ��UHPLQGLQJ�XV�WKDW�FORVLQJ�WKH�SD\ �JDSV�LV�QRW
D�RQH�WLPH�JRDO�EXW�D�FRQWLQXRXV�FRPPLWPHQW�

2 XU�UHVSRQVLELOLW\ �LV�WR�HQVXUH�WKDW�HYHU\ �LQGLYLGXDO�
UHJDUGOHVV� RI� JHQGHU�� EDFNJURXQG� RU� LGHQWLW\ � LV
YDOXHG� DQG� IDLUO\ � UHZDUGHG� IRU� WKHLU� FRQWULEXWLRQV�
7KH� LQVLJKWV� LQ� WKLV� UHSRUW� ZLOO� JXLGH� RXU� VWUDWHJ\ �
LQIRUP� RXU� SROLFLHV�� DQG� GULYH� PHDQLQJIXO� DFWLRQ
DFURVV�WKH�RUJDQLVDWLRQ�

7RJHWKHU�� ZH� FDQ� IRVWHU� D� FXOWXUH� ZKHUH� HTXLW\ � LV
HPEHGGHG� LQ� HYHU\WKLQJ� ZH� GR�� HQVXULQJ� WKDW� RXU
ZRUNSODFH� UHIOHFWV� WKH� IDLUQHVV� DQG� LQFOXVLRQ� ZH
DVSLUH�WR�

6LP�6LDQ
+HDG�RI�( TXDOLW\ ��' LYHUVLW\ �	 �,QFOXVLRQ
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