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$V D WKLUG JHQHUDWLRQ 'XWFK IDP(;/@\4E,&\’/4,Q}‘-I(/@ ZH

SULGH RXUVHOYHV RQ RXU NQRZOHGH, RQG FHE REAWERBWEBHUYV FKRRVH WR ZRUN ZLWI
WKLV VSHFLDOLIHG PDUNHW JURP W RRRR ZHIIHYRXSYRPNG RXUVHOYHV WR EH GLITHUHG
WR XV DERXW ARXU HQWUI YLVLRQ DQQ K ko M KHRIHE\ B iubaH SURGXFWY ZKLFK |
GHFLVLRQ PDNLQJ SURFHVV XQWLO PRV Y ROR K QKN YWk FFRRN DQG 1HHO wKkH vDPH

\RX DUH LQ VDIH KDQGV ZLWK XV TRV VRKRA AB VR U RITHULQJ PRUH 7KLV YDOXH \

b DGG WR RXU DOUHDG\ SUHPLXP VHOHFWLRQ RI HQW!
[,+$; , ++" 1§ +;< VROXWLRQ LV WKH GLIIHDHDFHUZHDNGRZ RXU

':KHUHYHU \RX DUH LQ WKH ZRUOG Y%RRNLGDRRY FORDVHW WR VKDUH VRPH RI WKLV LQV

E\ ZLWK \RX RQ WKH URDG WR KHOS \RX XQGHUVWDQG

ZH DUH WKH RQO\ FKRLFH ZKHQ LW FRPHV WR HQWU
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‘H FDQ FRQILGHQWO\ VD\ WKDW ZH FRYHU HYHU\ FRUQHU RI
WKH JOREH )XUWKHUPRUH RXU *OREDO ([SRUW GLYLVLRQ

GR QRW RQO\ SDUWQHU ZLWK RXU GLVWULEXWRUV EXW DOVR
RI'THU GLUHFW VDOHY DQG VHUYLFH WR HYHU\ WHUULWRU\ 7KLV
PHDQV WKDW ZH FDQ SURYLGH \RX ZLWK D IDVW DQG ORFDO
H[SHULHQFH ZKHUHYHU \RX DUH :H DUH DOzZD\V FORVH

DW KDQG WR HQVXUH \RXU VDOHV DQG VHUYLFH QHHGV DUH

‘H KDYH EHHQ LQ WKH HQWU\ VHFWRU IRU |
\HDUV 7KLV KLVWRU\ KDV OHIW EHKLQG D
VXFFHVVIXO SURMHFWY ZKLFK WR WKLV GI
SURXG RI 2XU SURGXFWV VWDQG WKH WHYV
FRQWLQXH WR RIIHU D VDIH ZHOFRPLQJ HJ[
0DQ\ RI RXU FXVWRPHUV DUH ORQJ VWDQG|
VWD\ OR\DO WR XV EHFDXVH RI RXU UHOLD
PXWXDO WUXVW ZH QXUWXUH LQ RXU SURM
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‘H RITHU FXVWRP VROXWLRQV WR VWDQGDUGL]HG SURGXFWYV
DQG FDQ WKHUHIRUH DGG H[FOXVLYH YDOXH WR WKH HQWLUH
FXVWRPHU H[SHULHQFH 7KHVH DUH QRW MXVW ZRUGV

WKH\ DUH VLQFHUHO\ VXSSRUWHG E\ WKH PDQ\
WHVWLPRQLDOV DQG UHDO OLIH H[SHULHQFHV RI RXU IULHQGV

DQG SDUWQHUYV | +F1/ . +|
[ #10* +0%%& K

‘H DUH QRW D FROG FRQYH\RU EHOW LQ D VWHULOH
PDVV SURGXFLQJ SURGXFWV 2XU FROOHDJXHV DQG
FXVWRPHUV DUH ILHUFHO\ OR\DO DQG PDQ\ KDYH E
ZLWK WKH EXVLQHVV IRU GHFDGHV :H WKLQN UHJDL
HIILFLHQW IORZ VDIHW\ XVHU FRPIRUW HQHUJ\
SUHVHUYDWLRQ WHFKQRORJ\ LQQRYDWLRQV DQG L
SHRSOH
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%H\RQG WKH LQLWLDO FRVW RI \RX6BHPXWUARD\VIH ¥YRFADWKLQJ WKDW LV KLJK RQ
DERXW \RXU UHWXUQ RQ LQYHVWPHOMWNG B2V LQXVWKHNH WALFHY DQG ZH DUH SUI
FDQ KHOS \RX PDNH DQ HGXFDWHG WRFRMHRIQVFDODEOH DQG IOH[LEOH VROXW|
FRQVLGHULQJ IDFWRUV VXFK DV HQBIUBDVBMIRUG GV &Rl \RXU OHYHO RI VHFX
UHGXFWLRQ

UHTXLUHPHQW ZH KDYH WKH SHUIHFW SUR
WR PDNH LW HDV\ IRU \RX

1/ 201"
- [ 1+"/ 0%& OK

2XU DELOLWLHV FRYHU DOO SKDVHV RI D S
GHVLJQ DQG HQJLQHHULQJ WKURXJK WR PI
LQVWDOODWLRQ FXOPLQDWLQJ ZLWK VHUY
PDLQWHQDQFH :H SDUWQHU ZLWK RXU FXV
VWHS RI WKH ZD\" WR JXDUDQWHH WKDW W
ZRUWK\ Rl WKH SUHPLXP %RRQ (GDP EUDQ
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‘H KDYH LQYHVWHG KRXUV WDONLQJ WR DOO RXU FXVWRPHUV
IURP DUFKLWHFWV WR VHFXULW\ PDQDJHUV DQG
FRQVWUXFWLRQ SURIHVVLRQDOV DQG KDYH LGHQWLILHG VL]
NH\ FRPPLWPHQWY RU SRLQWV RI GLIIHUHQFH ZKLFK ZH
EHOLHYH PDNH XV WKH EHVW FKRLFH RI SDUWQHU IRU \RX

‘H EHOLHYH WKDW WKH IRXQGDWLRQ RI XV EHLQJ DQ
LQGXVWU\ OHDGHU LV EDVHG RQ RXU XQLTXH %RRQ (GDP
([SHULHQFH

2XU FXVWRPHUV NHHS FRPLQJ EDFN EHFDXVH WKH\

UHFRJQL]H WKDW ZH DQG RI FRXUVH RXU SURGXFWV DUH
YDOXDEOH WR WKHP :H VKDUH RXU NQRZOHGJH DQG

ILQGLQJV LQYHVW D ORW RI WLPH LQ UHVHDUFK DQG
GHYHORSPHQW DQG FDQ SURXGO\ FODLP WR NQRZ WKH

PRVW DERXW RXU SURGXFWYV DQG KRZ WR DFKLHYH DQ

RSWLPDO XVHU H[S*' ' IRUDOO $WWHQWLRQ WR GHWDLO
LV LPSRUWDQW D s LW LV <H VPDOO WRXFKHV WKDW PDWWHU

:LWK XV b \RX DUH YYDIH KDQGV



-Q WRGD\ V KLJK ULVN DQG VHQVLWEYH'SROLWLFDO FOLPDWH
EXLOGLQJV KDYH WR SURYLGH VDIHWYOZKLO VY Wik OG5 [ gt +
UHPDLQLQJ ZHOFRPLQJ WR VWDII DQG&YGQ’_LWR/L{LVW.OGMH 2XU
UHYROYLQJ GRRUV DQG VHFXULW\ GRRUV. DQG WXUQVWLOHV
RIIHU D ZHOFRPLQJ KDQG DV WKH YLVLWRUOH?.NVI-:I_LE/]_\%-KJ@ )218& +
HQYLURQPHQW . S

__&-$!1! y)

:LWK JOREDO RIILFHV DQG PDQXIDFW);UL%J soong LQWKH o0 bbsslol
1HWKHUODQGV &KLQD DQG $PHULFD 2~ Dt Q Q

RITHU \RX D FROODERUDWLYH KHOS$E )5 I?IJ-IB%-H{}%I)(LIJﬁQHPUD\ F&(UV £Q FDNLQJ WK

DQG \RXU SURMHFW DUH EDVHG &RQYISP Lh%q:'?ﬂHDSUdQGXFW CHELVERQV IRU WK
H

HIILFLHQF\ DUH SDUW RI WKH VHUY|LF RPFGRRY VKRXOG EH FRQVLGHUHG
5 WKH GHFLVLRQ PDNLQJ SURFHVV WR PDN

PRVW ZHOO URXQGHG HQWUDQFH GHFLVL

'RUNLQJ ZLWK D WHDP IURP SURMHEW]FRQRKEVEXRIDH WRIHWKHU ZLWK XV

LOQWR WKH IXWXUH ZZZ ERRQHGDP XV ERRQVHOHFW
(VWDEOLVKLQJ WUXVW

$ IXOO FROODERUDWLRQ

%XLOGLQJ D ODVWLQJ UHODWLRQ@VKLES

6HWWLQJ H[SHFWDWLRQV DQG RXWERPHV XSIURQOW OR
VXUSULVHV

:RUNLQJ ZLWK VRPHERG\ FORVH E\
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:H KDYH EHHQ LQ EXVLQHVV IRU \HDUV

PDQXIDFWXULQJ SUHPLXP DHVWKHWLF DQG VHFXULW\

HOQWUDQFH VROXWLRQV LQ WKH 1HWKHUODQGYVY 8QLWHG 6WDWHV
RI $PHULFD DQG &KLQD :H FDQ FRQILGHQWO\ VD\ WKDW ZH
FRYHU HYHU\ FRUQHU RI WKH JOREH ZLWK VXEVLGLDU\
FRPSDQLHV LQ PDMRU FLWLHVY DFURVV WKH JOREH

JXUWKHUPRUH RXU JOREDO H[SRUW GLYLVLRQ QRW RQO\
SDUWQHU ZLWK RXU GLVWULEXWRUV EXW DOVR RIIHU GLUHFW
VDOHY DQG VHUYLFH WR HYHU\ WHUULWRU\ 7KLV ZLGH QHW
DOORZV XV WR KDYH D VWURQJ JOREDO IRRWSULQW DV ZHOO DV D
SHUVRQDO JUDVS RI ORFDO PDUNHWY DQG WKHLU XQLTXH HQWU\
UHTXLUHPHQWYV

7R ILQG \RXU FORVHVW %RRQ (GDP H[SHUW SOHDVH JR WR
Z7Z7Z ERRQHGDP XV FRQWDFW

%RRQ (GDP —-QF
7b
( VDGHERRQHGDP XV




