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(QG WR (QG %UDQG ODUNHWLQJ 'LJLWDO
7UDQVIRUPDWLRQ $JHQF\ *R1IH[XV r
*URZ /ILPLWOHVVO\

*RIH[XV LV D IXWXUH IRFXVHG %UDQG ODUNHWLQJ DQG
'LJLWDO 6ROXWLRQV $JHQF\ EXARWLWHR IKHOS EXVLQHVVHYV
GLJLWDOO\ GULYHQ ZRUOG 6LQFEHRKDYHQFHSWLRQ LQ

EHHQ HPSRZHULQJ EUDQGV WR FRQQHFW FRPPXQLFDWH DQG
JURZ ZLWK FODULW\ FUHDWLYLW\ DQG FRQILGHQFH

JRXQGHG E\ 1HHUDM ORGDQL D 'LJIGAR® ODUNHWLQJ %UDQ
SURIHVVLRQDO ZLWK \HDUV Rl LQGXVWU\ H[SHULHQFH
*RIH[XV ZDV ERUQ ZLWK D VLQJOH YLVLRQ WR HQDEO
EXVLQHVVHY WR UHDFK JOREDO DXGLHQFHV DQG XQORFN
VXVWDLQDEOH JURZWK WKURXJK VWUDWHJILF GLILWDOL]DWLRQ

'H UH 3URXG 21 :KR :H $UH

'H DUH DJQG MR HQG EUDQG PDUNHWLQJ ILUP GHOLYHULQJ
LQQRYDWLYH WXUQNH\ VROXWLRQ@QHWR VROYH FRPSOH[ EXVL
FKDOOHQJHV 2XU LQWHJUDWHG DSSURDFK EOHQGV VWUDW
FUHDWLYLW\ WHFKQRORJ\ DQG HFMFXVWLRQ HQVXULQJ LPS
UHVXOWY ZLWKRXW XQQHFHVVDUWRBRPSOH[LW\ 2YHU WKH OD
\HDUV ZH KDYH VXFFHVVIXOO\ SDEW@WHIHG ZLWK FRP

LQ ,QGLD DQG DEURDG VSDQQLQJQBXOWLSOH LQGXVWULHV
EXVLQHVV VEDOHYV



2XU 9LVLRQ ODNHYV 8V '"LITHUHQW

'HJUHH $SSURBWFRKOWHJI\ WR H[HFXWLRQ XQGHU RQH URRI
e %XVLQHVV )LUVWODKHLMHMW DRQJ DOLIJQHG ZLWK UHDO EXVLQHVYV
e QUHDWLYH 7HFKQLFDODOBBBWEVHHVXOW RULHQWHG VROXW.L
e &RVW (IITHFWLYH ([FIHXOHRETHW ZLWKRXW KLJK RYHUKHDGYV
e 7ZUXVWHG 3DUW QRIQYV MUSWP UHODWLRQVKLSY QRW RQH WLPH S

'H UH 5HFRJQLVHG %\ 2XU $ZDUGYV

%HVW ODUNHWLQJ 6WDUWXS ORVW 3URPLVLQJ 2XWVWDQGLQJ
E\ 6WDUWXSV :RUOG 1HWZRQWUMKBPWYHEBRUHKRI WKH <HDU
ODKDUDVKWUD
'LIJLWDO ODUNHWLQJ ([FHOOHQ®BHJILQ8S 9HQWXUHV %HQJDOXUX
E\ *OREDO $SH[ $ZDUGYV

([FHOOHQFH LQ r %UDQG 6ROXW
)XWXULVWLF 7UXVWHG %UDQGDPINHWLEWUDWHJI\ $ZDUG
$JHQF\ Rl WKH <HDU E\ 6ZLIW1/LIW 3XQH

,QGLBPHJILQ8S 9HQWXUHV %HQJDOXUX

'H )XOILOO 3URPLVHY /HW V %XLOG <RXU %UDQ

$W *RIH[XV RXU ZRUN VSHDMNHWKMHUWWNRKOUH D VWDUWXS 6

‘H DUH FRPPLWWHG WR GHOHQMMHWQWIUIXBOLWRIH[XV LV \

WUDQVSDUHQF\ LQQRYDWLRQVWQBWHHDN XUWREWHK SDUWQHU

UHVXOWYV HQVXULQJ \RXU EUDQG VWDQGV RXW LQ

D FRPSHWLWLYH GLJLWDO ODORVHDXIH &RQQHFWLQJ %UDQGYV
&UHDWLQJ ,PSDFW 'ULYLQJ *URZW

‘'ULYLQJ JURZWK DFURVYV LQGXVWU\ ;
VHFWRUVY 6RPH RI WKHP DUH



DQG 0DQ\ ORUH
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7KH 3KRHQL[ 21 %UDQG 7UDQVIRUPDWLRQ

1H[RUD LV QRW MXVW D PDVFRW LW LV D V\PERO RI
UHELUWK UHQHZDO DQG EUDQG HYROXWLRQ

'HULYHG IURP 1H[XV FRQQHFWLRQ DQG $XURUD QHZ
EHJLQQLQJV 1H[RUD UHSUHVHQWY WKH PRPHQW ZKHQ
EUDQGYV ULVH VWURQJHU DQG PRUH SXUSRVHIXO

(PERGLHG DV D 3KRHQL[ 1H[RUD UHIOHFWV FRXUDJH
FUHDWLYH HQHUJ\ DQG WKH SRZHU WR WUDQVIRUP
FKDOOHQJHYVY LQWR RSSRUWXQLWLHV

W VWDQGV IRU LGHDV UHERUQ VWUDWHJILHYV UHILQHG DQG
YLVLRQV EURXJKW WR OLIH

$V WKH RIILFLDO PDVFRW RI *R1H[XV 1H[RUD
PLUURUV RXU GHJUHH DSSURDFK WR EUDQGLQJ
PDUNHWLQJ DQG GLIJLWDO WUDQVIRUPDWLRQ ZKHUH
FUHDWLYLW\ PHHWYVY VWUDWHJ\ DQG LPSDFW GULYHV JURZWK

1H[RUD LV KHUH /HW WKH ULVH EHJLQ

SHELUWK S5HQHZDO %UDQG 7UDQVIRUPDWLRQ
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%XLOGLQJ ,GHGIWWWORHV,PSDFW

$W *RIH[XV ZH FUHDWH EUDQGV WKDW DUH
GLVWLQFW FRQVLVWHQW DQG PHPRUDEOH

2XU %UDQGLQJ '"HVLJQLQJ VHUYLFHV FRYHU
HYHU\WKLQJ IURP FRPSDQ\ QDPH FUHDWLRQ DQG
ORJR GHVLJQLQJ WR FRUSRUDWH EUDQGLQJ DQG
FRPSOHWH EUDQG LGHQWLW\ GHYHORSPHQW

2XU %UDQGLQJ 'HVLJQLQJ VHUYLRHRP FRRYASD QY QDWPWHK EQHD WL |
ORJR GHVLJQLQJ WR FRUSRUDWH EDRGGLGHQMQAGN F BMHYGIDW B PEH Q

‘H GHVLJQ LPSDFWIXO PDUNHWLQ# FRACCOMWRKUHDIOV E BR BISRUIDW
JLIWLQJ VROXWLRQV DQG PDQDJAGSEUQWGQODQEWHLYGWAELRIH H
EUDQG FRPPXQLFDWHYV FOHDUO\ DFURVV HYHU\ WRXFKSRLQW

'LWK D GHJUHH EUDQGLQJ DSSURDFKFUZHDWQMOQW\ VINQ® WH[HF
EXLOG EUDQGVY WKDW VWDQG RXW DQG JURZ ZLWK SXUSRVH

*RIH[XV %XLOGLQJ  GHQWLWLHYV 'ULYLQJ %YUDQG ,PSDFW
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SRZHUIXO :HEWIWRIDM % XVLQHVYV

‘H EXLOG DQG PDQDJH ZHEVLWHV WKDW DUH YLVXDOO\
LPSDFWIXO KLJK SHUIRUPLQJ DQG GHVLJQHG WR
FRQYHUW 2XU :HEVLWH 'HYHORSPHQW :HEVLWH
ODLQWHQDQFH DQG &RQWHQW :ULWLQJ VHUYLFHV
FUHDWH D VHFXUH HQJDJLQJ DQG JURZWK IRFXVHG
GLJLWDO SUHVHQFH

JURP UHVSRQVLYH FRUSRUDWH ZHE VHWFHHYV S\® R W IFROUPDVE (ZHH HB&HRYR-R
IULHQGO\ VROXWLRQV XVLQJ :RUGFRIHBVY3 6KRELI\DQWD JFXQWW F
WHEKQRORJLHV 2XU PDLQWHQDQFRBHENUWIH W R-DL\QW N S\&XW H G
DQG RSWLPL]JHG ZKLOH RXU FRQWHOQWQGZUERRBPXQ HRXWD QFE® V
HQJDJHPHQW 6(2 DQG FRQYHUVLRQV

*RIH[XV %XLOGLQJ 3RZHUIXO :HEVLWHV 0D L&UDDWQRQJ 3HUIR
&RQWHQW 7KDW &RQQHFWV
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&UDIWLQJ :RUGV %XLOGLQJ %UDQGV

$W *R1IH[XV ZH FUHDWH LPSDFWIXO FRQWHQW WKDW
VWUHQJIJWKHQV EUDQG LGHQWLW\ HQJDJHV DXGLHQFHV DQG
GULYHV EXVLQHVV JURZWK )URP ZHEVLWH FRQWHQWV WR
EORJV 6(2 FRS\ WR VRFLDO PHGLD SRVWV ZH GHOLYHU
ZRUGVY WKDW ZRUN

$ GHJUHH FRQWHQW DSSURDF
VXSSRUWV PDUNHWLQJ EUDQGL
SHUIRUPDQFH FDPSDLJQV KHOSL
\RXU EXVERBQWFW LQIOXHQFH
DQG JURZ

&ne Jf : Gn-2JfA

6HFXUH 7RGD\ *URZ 7RPRUURZ

*RIH[XV GHOLYHUV VHFXUH KRVWLQJ GRPDLQV 66/
ZHEVLWH VHFXULW\ DQG SURIHVVLRQDO EXVLQHVV HPDLO
VROXWLRQV ZLWK FRPSOHWH PDQDJHPHQW HQVXULQJ
UHOLDEOH SHUIRUPDQFH WUXVWHG FRPPXQLFDWLRQ
VHDPOHVY SURWHFWLRQ DQRQG XQLOQWHUUXSWHG GLJLWDO
JURZWK IRU \RXU EXVLQHVYV HYHU\ GD\
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'LJLWDO 6WUDWHJILHV 7KDW (QJDJH &RQYHUW *URZ

$W *RIH[XV RXU "LJLWDO ODUNHWLQJ 6HUYLFHV KHOS
EUDQGYV JURZ WKURXJK WKH ULJKW PL[ RI VWUDWHJI\
FUHDWLYLW\ DQG GDWD GULYHQ H[HFXWLRQ 'H GHVLJQ
LOWHIJUDWHG GLJLWDO FDPSDLJQV WKDW FRQQHFW ZLWK WKH
ULJKW DXGLHQFH DQG GHOLYHU PHDVXUDEOH EXVLQHVV
UHVXOWYV

2XU RIIHULQJVY LQFOXGH 6HDUFK (QJLQRU?2SWOQBLWHWEPRQYLVAE
3HUIRUPDQFH ODUNHWLQJ IRU LQVWOQBKW ERPIEKODQHGEHE WRQPJH
WR EXLOG HQJDJHPHQW DQG EUDQG &6H\0BDQ KM W LKDIWNRHS SG L U |
FXVWRPHU FRPPXQLFDWLRQ DQG (PBU® ®OMHDGHW DQG WRY LOHKQX
UHODWLRQVKLSYV

:LWK D GHJUHH GLJLWDO PDUNAYW. @R DYSSULEDOKWXHH®IDJIHP|
FRQYHUVLRQV HQVXULQJ HYHU\ GRXWWWDXOV HQIRWYW J\VRDOIBR UW V

*RIH[XV 'LJLWDO 6WUDWHJILHYV 7KDW (QJDJH &RQYHUW *URZ
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(QSRZHU 3HRSOH 'ULYLQJ *URZWK &UHDWLQJ ,PSDFW

$W *R1IH[XV RXU 7UDLQLQJ '"HYHORSPHQW

SURJUDPVY DUH GHVLIQHG WR XQORFN SRWHQWLDO
WUDQVIRUP PLQGVHWYV DQG HPSRZHU JURZWK 'H
GHOLYHU FXVWRPL]JHG SUDFWLFDO DQG UHVXOW RULHQWHG
WuUuDLQLQJ VROXWLRQV WKDW KHOS LQGLYLGXDOV DQG
RUJDQL]DWLRQV SHUIRUP DW WKHLU EHVW
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5HDO ZRUOG )RFXYV
/IDVWLQJ 7TUDQVIRUPDWLRC(
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6WUHQJIWKHQ <RXU %XVLQHVV %XLOG <RXU )XWXUH

$W *R1IH[XV RXU %XVLQHVV 6HURLARASRZBIW RHVDIQHBWWRQV
ULJKW IRXQGDWLRQ IRU VXVWDLQDEOHIIURRZWRK BQBUDWLUR
FRPSOLDQFH :H SURYLGH HQG WR HER® XBEAXVRQWWKD XS KRIOWE H
VWUHDPOLQH SURFHVVHYV VWURFXWKRQ@ WKHGUEHRUMWEXIVQQHVYV

LWK D FRPPLWPHQW WR UHC

= WUDQVSDUHQF\ DQG H[FH
IS0 o *RIH[XV KHOSV EXVLQHVVHV E
VWURQJHU V\BWRBHFW WKHLU E

LGHQWLW\ PDLQWDLQ FRPSOLDQF
DQG XQORFN QHZ JURZWK RSSRUW
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5HOLDEOH 7THFKQRORJ\ 6HDPOHVYVY 3HUIRUPDQFH

BWURQJ WHFKQRORJ\ LQIUDVW U XEWLQUANY VL W ¥HRAHMYW 2XQ ,R UV B L
GHVLJQHG WR HQVXUH VHDPOHVV RSENUDWLRQQG HROXW QFEDG
SHUIRUPDQFH )JURP QHWZRUN PDQDJHRHR@WLBQGWWR\ VMH B DN\
PDLQWHQDQFH DQG WHFKQLFDO \DESSBHR VWO XZWH. BQR YW KEBWI HE G X

LPSURYH HIILFLHYKSSBQ® \RXU EXVLQHVV JURZWK L@WDD ID
HQYLURQPHQW

C T U

e£ 1] +,] 2Inf-
6KDSLQJ 6WUHQJWKHQLQJ 5HSXWDWLRQ &UHDWLQJ
3XEOLF ,PSDFW

2XU 3XEOLF UHODWLRQV VHUYLFHVY DUH GHVLJQHG WR EX
FUHGLELOLW\ YLVLELOLW\ DQU®@REOH KMWUXVW IRU \RXU E
EXVLQHVV JDLQ PHDQLQJIXO H[SRVXUH WKURXJK QHZVSDSHU
PDJD]LQH UDGLR LQWHUYLHZV BXWVMDFKOHDVH PHGLD

JURP FUDIWLQJ EUDQG VWRULHV WR SRPWIRQPWLRHKBDW R JMH G
HQWLUH 35 SURFHVV ZLWK FODUMWWQ D @R @R @N\HLWVPN B F X WFDLWHIDR Q
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7KHUHIRUHRDHREKEGY D VLVWHU FRQFHUQ RI *RARPXVVROXWLRC
FRPSDQ\ GHGLFDWHG WR KHOSLQJ EKV DQHY WHVUERUIWE&H ¥ HW X F
HFRV\VWHP :H FRPELQH WHFKQLFRQ HISBUWMNYBW HQIQR WKW D N L ¢
VROXWLRQV DOLJQHG ZLWK HYROYLQJ EXVLQHVV QHHGYV

‘H RIIHU HQG WR HQG ,7 VROXWLREV 'HYEP®RSEHQPIW 6 FRIREAIDH
'HYHORSPHQW &\EHU 6HFXULW\ D8®HIRSEH@W W UXBEMWXWHQD QF
VROXWLRQV DUH GHVLJQHG WR HLHKIFQ F HPRSSHRLY BIWALRRQMHOF WL ¥ E W \
VHFXULW\ DQG VXSSRUW VHDPOR®V GLJLWDO WUDQVIRUPDWL

JURP GHYHORSLQJ VFDODEOH GLJLWIDYCH SDOSCSWILRADPA/L P@\VG W R WX
FULWLFDO VA\VWHPV DQG PDQDJLRUHJ RBEXMNW | FUIHQ 7U B YRIZRHRURAVL H V
RUJDQL]DWLRQV WR RSHUDWH VPDUWHWHQWIIHU:L\WWR GD PRWHRRBJ
UHOLDELOLW\ VFDODELOLW\ [EQ@GRIXNIOUMW UWX\DWHQHWWFKRRORJ
HYHU\ VWDJH RI EXVLQHVV JURZWK

TKHUHIRUH 7THFKQRORJLHYV 3RZHULQJ %XVLQHVVHV 7KURXJK 7HF
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$PDJLQJ ,GHDV 5HVXOWRUN JRW GHOLYHUHG RQ V
2ULHQWHG 3URIHVVLRQDIXOG D JUHDW H[SHULHQFH ZRUN

DSSURDFK WRZDUGYV zRYUNUDM +H LV DQ XWWHU SURIH\
JHWWKH ZRUN GHOLYHUHG RQ W

W LV D SOMRVXBRUN ZLWKPHOLQHV ZKLFK ZDV YHU\ LPS]
*R1IH[XV 7KHLU KDQGV RQ PHSWRDKWG WR ODXQFK P\ ZHEVLYV
HQVXUHVY WKDW WKH\ DUH DAz PRQWZXD UHl ROVR KHOSHG PH WK
FKDQJHV WR UHLXOLDWLEBROB@ARIHUHQW DQJOHV DQG JDYH
DFW DFFRUGLQJO\ FXVWRPL]JHG ZHEVLWH IRU P\ Yt

7TKDQN \RX *R1H[XV NHHS
‘H KDYH VHHQ PDUNHG LPSURNHRRZHQW LQ

SHUIRUPDQFH DFURVYV DOO RI WKHHVLW7|_I|<\[/)NV\§(KUDVgURSULHWRU
ZH PDQDJH :KDW V PRUH ZH %BYIH Igl-[I)H

DEOH WR SURYLGH WKH YHU\ %LI-R/C%/\}'ILITﬁb(%gg\%V’PRqJ—D

RXU FOLHQWYV E\ FUHDWLQJy ""D'""HWHG DQG
HITHFWLYH 33& FDPSDLJQV v XD, ZRUN
WRIJHWKHU ZLWK 6(2 DFWLYLW)\ I'rU XOWLPDWH

VAFFRVV +LIJKO\ VNLOOHG WHDP

*RIH[XV KDV WKH LQ GHSWK RE@EKVMUNHG ZLWK 7HDP *R1H[:
NQRZOHGJH DQG H[SHUWLVHD(th 1GHOBVMHYRU D ZKLOH DQG

JUHDW  UHVXOWV ~ WKDW  HhofH/ w I KIERPPXQLFDWRU  KLJk
H[SHFWDWLRQV RI RXU FOLHQMYG DQ DEVROXWH SOHDVXUH WR

OU ODWWKHZ +D\HV 0 OU 'HDQ :ROI )RXQGHU
&KDPSLRQV 8. 30F 8. +RVWHG,Q&DQDGD &DQDGD



+LJKO\ 6NLOOHG 3URIHWBUIRQBGIV:RQGHUIXO ,QWHL

‘H KDG D YHU\ SOHDVDQWKH[SHYLTHGFH WKHPHY  XQLTXH VHU
WKH WHDP 7KH\ ZHUH YHU\ SRRIP[SW D@®R® RQO\ SURGXFH TC
SDWLHQW ZLWK XV WKURXJKRORQ) GHIH XSU R.IQ AW I D F H WKH\ J;
7KH WHDP LV KLJKO\ VNLOOHGNEKQG XRIKHRIMGL @Y RI LW WKDW ZRU
VHYHUDO VROXWLRQV DQG RSWVBQQVAKHIQ GG H[SHULHQFHG
ZHUH VWXFN , ZRXOG KLJKOWH[BOARFRPMQA® O \RX JHW LW ULJKV
WKHP FRXOG \RX DVN IRU"

OV 6KHQD] 3RRQDZDOD 'LUHFWRWNVKD\ 1LWXUH 3DUWQHU
5SDDK *URXS 6LQJDSRUH - 1 ,PSRUW ([SRUW

,PSDFWIXO 7UDLQLQJ ([FHOOHQW 5HVSRQVLYHQH

'H DW 6DSSKLUH 6DOHV &RUSRHDWMRRQ®YWKH WHDP RI *R1H
IWG KDYH KXJH DSSUHFLDRDDRQRPBIQGVWUHQJIWKY ZKLFK I
JUDWLWXGH IRU WKH OHDGHUNKO®HWWDLQLQJ UHVSRQVLYH
SURJUDPV WKDW IXHO WKHKQGHNWNWDRIGLQJ WKH FOLHQWYV L
HI[FHOOHQFH LQ RXU OH®GHUMKRSHWBDPQG UDSLG H[HEFXWLRQ
SRVLWLYH LPSDFW LV IHOW WKHFRPRKWRXWSRKWDQW DVSHFWYV
RUJDQLVDWLRQ IRVWHULQJ PDURXOM/RUH FRP WHFK GHYHOF
LQQRYDWLRQ FROODERUDWLRQYJDQG]DWRRWK

OU $QNLW *R\DO 'LUHFWRU *DXUDQJ &KDQGDUDQD &(2
6DSSKBIDHOHY &RUSRUDWLRQ 3%BKLMWWE +HDOWK $FFRPPRGDWLR
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/IHW V FRQQHFW FROODERUDWH Q@HM/ MXHBPWWVSRW R U IDH/ E
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WKDW LQVSLUH JURZWK LQQRYDWRRKQWBIQG ODVWLQJ

J)LUVW J)ORRU 7ZR :D\ *UHHQ $SWV
% $SWH 5RDG 'HFFDQ *\PNKDQD

3XQH ODKDUDVKWUD ,1',$
(PDLQQIR#QH[XV FRP
3KRQH
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