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'HDU &DQGLGDWH $V ZH HQWHU WKLV QHZ SKDVH ZH DUH VHHNLQJ D
7TKDQN \RX IRU \RXU LOWHUHVW LQ WKH UROH Rl &KLAKR[HPFPVBIURY PGIHFFHOUHDU OHDGHUVKLS FDQ ZRUN
DW 7LQQLWXYV 8. ZLWK WKH %RDUG DQG OHDG RXU GHGLFDWHG VWI

ULJRXU DQG DPELWLRQ WR GHOLYHU WKLV SODQ

7LQQLWXV 8. H[LVWV WR LPSURYH WKH OLYHV Rl WKP P& ®W. ROMURFSBIR SMIHPH IRU XV \RX ZLOO KHOS V
DIIHFWHG E\ WLQQLWXV $V &KDLU RI WKH %RDUG RIRIUX\QQHMAKY, DBV GHYHORSPHQW HQVXULQJ ZH DI
SURXG RI WKH SURJUHVV WKH FKDULW)\ KDV PDGH LQL@IOKISQWWDO DQG UHVSRQVLYH IRU WKH WLQQLW
PRQWKY VWUHQJWKHQLQJ RXU YRLFH JURZLQJ RXUFKIPDEFKQD EBHDOWK DQG FKDULW\ ODQGVFDSH
GHHSHQLQJ RXU LPSDFW ZKLOH UHPDLQLQJ JURXQGHG LQ WKH OLYHG
H[SHULHQFHV RI WKRVH ZH VHUYH 7KLV SDUW WLPH UROH RIITHUV WKH RSSRUWXQLW\

VWUDWHILF UHVSRQVLELOLW\ ZKLOH VWLOO PDNLC
+DYLQJ OHG WKH RUJDQLVDWLRQ VXFFHVVIXO0O\ WKURPSDFWN SHUEGRGKRIZHYHU EHOLHYH WKDW WKH VXF
WUDQVIRUPDWLYH FKDQJH RXU &(2 $OH[ %URRNV -REQV® @ HHHIKEOW RVKSIHQG DV PXFK WLPH LQ WKH RIILF
WLPH LV QRZ ULJKW WR KDQG WKH UHLQV WR VRPHRRIVYHEZOMR BKBUMHRIUH DSSOLFDQWYV VKRXOG H[SH
RQ WKH RUJDQLVDWLRQYV DPELWLRXV QHZ WHQ \HDV SHMWEL\QH DLW ORIDEMDSGD\V SHU ZHHN LQ WKH 6KF
$OH[ DQG WKH WHDP KDYH PDGH VRPH JUHDW SURJUHVV LQ
WUDQVIRUPLQJ WKH FKDULW)\ IROORZLQJ D IHZ GLIILAX®W VHKDWW RIXU FRPPLWPHQW WR LPSURYLQJ XQC
WXUEXOHQFH DQG FKDQJH SRVW SDQGHPLF :H KDYHWRIHOHWPHQW DQG VXSSRUW IRU SHRSOH ZLWK WL
UHPDUNDEOH LPSURYHPHQWY LQ RSHUDWLRQV LPSDEHWDIXGVREUWR KHDU IURP \RX
ILQDQFLDO VLWXDWLRQ LQ D VKRUW VSDFH Rl WLPH :H KDYH VSHQW VRPH
WLPH FUHDWLQJ DQG DJUHHLQJ RXU YLVLRQ DQG WRJHWKHU ZH KDYH
FUHDWHG D SODQ WR DFKLHYH WKLYV <RXUV 6LQFHUHO\
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7LQQLWXV 8. LV WKH QDWLRQDO FKDULW\ GHGLFDMWHG WRVLP.SYRRYQEGHY VHUYLFHVY WR SHRSOH ZLWK W
WKH OLYHV Rl SHRSOH OLYLQJ ZLWK WLQQLWXV ZKRSURYSEBHWDQAEWIBEH IRU SHRSOH ZLWK WLQQLWXV
LOIRUPDWLRQ DQG VXSSRUW IXQG DQG SURPRWBHADQH® DRIG UHFHLYH SRVLWLYH IHHGEDFN RQ H[SHUI
LQIOXHQFH SROLF\ DQG SUDFWLFH DQG ZRUN FR®GD E R/UDW\ALYRHDON FDIFW R V V
WKH KHDULQJ KHDOWK VHFWRU
‘H KDYH D \HDU VWUDWHJ\ DQG D WKUHH \HDU SODQ
2XU ZRUN LV VKDSHG E\ SHRSOH ZLWK OLYHG H[SHFIOXEGHYV R |
WLQQLWXV DQG GHOLYHUHG WKURXJK
e +HOSOLQH + 2XU H[LVWLQJ KHOSOLQH ZLOO EH H[SD
(YLGHQFH EDVHG LQIRUPDWLRQ DQG VXSSRUW VMNWYDAFHWXWRG XVH RI YROXQWHHUV
SHRSOH ZLWK WLQQLWXYV e 6XSSRUW *URXSV *+ 7TKHUH DUH WLQQLWXV VXSSRU
5SHVHDUFK SDUWQHUVKLSV 8. ORVW DUH UXQ LQGHSHQGHQWO\ DOWKRXJK ZH C
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‘H DUH D YDOXHV OHG RUJDQLVDWLRQ FRPPLWWH® MAMRNVIKFSHAWH LW WR GHOLYHU D PRUH WDUJHWHG
QWHJULW\ 6XSSRUW DQG (YROXWLRQ VHUYLFH ZLWK UHIUHVKHG FRQWHQW
e (YHOWY DQG WUDLQLQJ + :H RUJDQL]H DQ DQQXDO F
YHU\ SRSXODU DQG WUDLQLQJ FRXUVHV IRU +HDULC
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H DUH OHG E\ RXU %RDUG RI 7UXV
&KDLU = 3ILHUUH (VSLQDVVH KLJKO
FKDULW\ OHDGHU DQG UHVHDUFK S
HISHULHQFH RI WKH PHGLFDO UHVH

&KDLU RI J)LQDQFH &RPPLWWHH += (P
HISHULHQFHG ILQDQFH OHDGHU ZL
JRYHUQDQFH DXGLW ULVN DQG FR
SULYDWH OLVWHG DQG 1)3 EXVLQH

7UXVWHHV + 3HWH %\URP KLJKO\ H
DXGLRORJLVW VSHFLDOL]JLQJ LQ WL
HQQHG\ KLJKO\ H[SHULHQFHG 1+6
$XGLRYHVWLEXODU 3K\VLFLDQ ZLWHk
LQ WLQQLWXV DQG /XF\ &ROHQVR P
EXVLQHVV SURIHVVLRQDO

(KH 7HDP
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6LQFH WKH DXWXPQ RI ZKHQ W
DQG PDQDJHPHQW WHDP DUULYHG +
7UXVWHHY KDV EHHQ VWUHQJWKHQ
D YHU\ H[SHULHQFHG &KDLU DQG DC
ILQDQFH SURIHVVLRQDO DQG WKH

VLIJQLILFDQW SURJUHVV WRZDUGV |
VXVWDLQDELOLW)\

KLOH WKHUH FROQWLQXH WR EH FKD
RSHUDWLQJ EXGJHW LV QHDU EUHD
FXUUHQW ILQDQFLDO \HDU ZLWK D
IRU )< VKRZLQJ D VOLJKWO\LPS
DJDLQ ZLWK OHVV H[SHFWDWLRQ R
DQG OHJDFLHVY WR DFKLHYH LW

)XQGUDLVLQJ KDV EHHQ EROVWHUH
UHFUXLWPHQW RI WZR YHU\ FDSDEC
ZKR KDYH EHHQ EXLOGLQJ WKHLU S
WKH SDVW PRQWKV DORQJ ZLWK
RI RXU GLILWDO FRPPXQLFDWLRQV
DUH JURZLQJ DQG ZH DUH VHHLQJ P
HQJDJHPHQW OHDGLQJ WR JURZLQ
DQG GRQRUV
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SFWXDO GD\V DQG KRXUV E\ QHJF

7LQQLWXV












