NWIGVHKPVG WVW/TH *KGH QT OKF
5QHVEBCT25(G,CT KRKALY SUCHGCF

7KH SDVW \HDU ZDV IXO0O RI PRPHQWXP IRU WKH +LJK 3HUIRUPDQF
+36) FRQWLQXHG LWV PLVVLRQ DV D QHXWUDO KXE IRU RSHQ VRXI
VXSSRUWLQJ SRUWDELOLW\ SHUIRUPDQFH DQG SURGXFWLYLW\ D
VSDQV NH\ +3& DQG VFLHQWLILF FRPSXWLQJ SURMHFWYV IURP SDF
UXQWLPHV WR SHUIRUPDQFH WRROLQJ SURJUDPPLQJ PRGHOV DQ

+HUH V D VXPPDU\ RI ZKDW ZH DFFRPSOLVKHG LQ DQG ZKDW V

/ GO DGIUWKR) T\

7KLV \HDU +36) ZDV SURXG WR ZHOFRPH QHZ PHPEHUV WR WKH -
OLFURVRIW DV D 3UHPLHU PHPEHU DQG $UP DQG 5,.(1 &HQWHU IRU
*HQHUDO PHPEHUV IRU D WRWDO RI PHPEHUV 7RGD\ +36) V PHF

)LQG RXW KRZ \RXU RUEDIGRDWDRHPBEBQU RI WKH +36)




%0 OWPKJ ) TQY \J

$ PDMRU KLJKOLJKW RI ZDV +36) V JURZLQJ
SUHVHQFH DFURVV WKH JOREDO KLJK SHUIRUPDQEH
FRPSXWLQJ HYHQWV )URP +DPEXUJ WR 6W /RXLV DQG
PDQ\ SODFHV LQ EHWZHHQ RXU FRPPXQLW\ VKRZHG
XS VKDUHG NQRZOHGJH DQG VWUHQJWKHQHG
FROODERUDWLRQ DW VRPH Rl WKH PRVW KLJK SURILOH
JDWKHULQJV LQ +3& 7KURXJKRXW WKH \HDU +36)
SDUWLFLSDWHG LQ FRQIHUHQFHV VXFK DV )26'(0 6 &
+LJK 3HUIRUPDQFH ,QWHUQDWLRQDO &RQIHUHQFH RQ
3DUDOOHO 3URFHVVLQJ ,&33 DQG 6&

7KH LQDXJXUDO +36) &RQIHUHQFH ODXQFKHG LQ &KLFDJR ZKHUH C
LQGXVWU\ VWDNHKROGHUY JDWKHUHG IRU DQ H[FLWLQJ ZHHN LQ
SURMHFWYV LQVLJKWYV RQ SURFHVVRU DQG VI\VWHP WUHQGV DFWL
LQWHURSHUDELOLW\ DQG FROODERUDWLYH ZRANLQB JURIR® YHVV
PRUH GHWDLOV

+36) HYWDEOLVKHG D SUHVHQFH RQ V/RPINDHIZFIKGI /DQEGR B QXQEHO V OL |
30XV EH VWKWK WR IRU WKH +36)RIUHDVIXDUWHWO\ XSGDWH RQ HYHL
RQ DQG KRZ \RX FDQ JHW LQYROYHG

2TACEV) TQY' \0

+36) ZzZDV SOHDVHG WR ZHOFRPH WKUHH QHZ SURMHFWYV LQ LQF
2SHQ&+%$0, DQG HVWDEOLVKHG SURMHFWY ORGXOHV DIpG WKDSHC
IXOO URVWHU IRQ FOXGHW$05H; $SSWDLQHU &KDSHO &KDUOLHFOI

.RNNRV ORGXOHV 2SHQ&+$%$0, 6SDFN 7ULOLQRV 9LVNRUHV DQG
#1 4G

$05H; LV DQ RSHQ VRXUFH KLJK SHUIRUPDQFH VRIWZDUH
IUDPHZRUN IRU EXLOGLQJ PDVVLYHO\ SDUDOOHO SHUIRUPDQFH
SRUWDEOH EORFN VWUXFWXUHG DGDSWLYH PHVK UHILQHPHQW $
DSSOLFDWLRQV RQ D YDULHW\ RI DUFKLWHFWXUHYV .H\ IHDWXUHYV
$05H; LQFOXGH $05 SDUWLFOHV HPEHGGHG ERXQGDULHV OLQHD
VROYHUV SDUDOOHO ))7V DQG SHUIRUPDQFH SRUWDELOLW\ $05¢F
XVHG E\ D ZLGH UDQJH RI PXOWLSK\VLFV DSSOLFDWLRQV



#/ 4G EQPWWEF

, Q ZH KDYH HIWHQGHG RXU OLQHDU VROYHU FDSDELOLWLHYV
$05H; SDUWLFOH FODVVHVY DQG H[SDQGHG RXU &, WHVWLQJ WR
KHOG RXU ILUVW $05H; WUDYDJDQ]D DW WKH LQDXJXUDO +36) &
WR DQRWKHU JUHDW VHVVLRQ LQ

, Q ZH SODQ WR FRQWLQXH VXSSRUWLQJ RXU EURDG XVHU ED
UHJUHVVLRQ WHVWLQJ WR QHZ DUFKLWHFWXUHYV DGG DGGLWLR
DOJRULWKPV H[SORUH UHGXFHG DQG PL[HG SUHFLVLRQ DSSUR
HILVWLQJ IHDWXUHV IRU FXUUHQW DQG IXWXUH DUFKLWHFWXUH
SODQ WR KDYH D VHVVLRQ IRFXVLQJ RQ S\WKRQ ELQGLQJV FRX:
GLVFXVVLRQV RI QHZ GLUHFWLRQV IRU $05H; GHYHORSPHQW

# RR\GPGT

$SSWDLQHU IRUPHUO\ 6LQJXODULW\ VLPSOLILHVY WKH FUHDWLR
HIHFXWLRQ RI FRQWDLQHUV HQVXULQJ VRIWZDUH FRPSRQHQWYV
HQFDSVXODWHG IRU SRUWDELOLW\ DQG UHSURGXFLELOLW\

, Q ZH UHOHDVHG WKH [ VHULHV RI K DGGHG
QHZ IHDWXUHV IL[HG EXJV DQG DGGUHV \
YXOQHUDELOLW\ 1HZ IHDWXUH KLJKOLJK XSSRUW

FOXVWHU ZLGH FRQILJXUDWLRQ RI VXELG VXEJLG PDSSLQJV
PD[LPXP FRPSUHVVLRQ RSWLRQV IRU WKH VTXDVKIV SDUWLWLRC
6,) ILOHV DQG D SURJUHVV EDU IRU WKH VTXDVKLQJ VWHS ZKHQ
EXLOGLQJ QHZ FRQWDLQHU LPDJHV

Q ZH SODQ WR UHOHDVH WKH [ VHULHV 1HZ IHDWXUH KLJ
&RQWDLQHU 'HYLFH ,QWHUIDFH &', GHVFULSWRUV IRU JHQHULF
GHYLFHV D QHZ EXLOGNLW ERRWVWUDS IRU EXLOGLQJ $SSWDLC
'RFNHUILOH GHVFULSWRUV DQ RSWLRQ IRU EXLOGLQJ FRPSOHW
WKH DELOLW\ WR GRZQORDG 6,) ILOHV XVLQJ DQ ,QWHU3ODQHW|]



%) CRCN

&KDSHO LV D SURJUDPPLQJ ODQJXDJH IRU SURGXFWLYH DQG
SRUWDEOH SDUDOOHO FRPSXWLQJ DW DQ\ VFDOH IURP WKH
GHVNWRS WR WKH VXSHUFRPSXWHU

-RLQLQJ +36) ZDV DUJXDEO\ WKH PDMRU KLJKOLJKW IRU &KDSHO
LQ DQG DV SDUW RI WKDW SURFHVV ZH RSHQHG XS PDQ\
DVSHFWV RI RXU SURMHFEW WX FIIBWINE W

JRYHUODD®EB WKH UHSRVLWRUQEVWHAU RXU

SURMHFW DHB/EORJ 2WKHU KLIKOLJKWVY LQFOXGHG
FRPPXQLW\ RXWOHRFKORJ DWSDLF@LQ/

GLYHUVH WRSLFV

OLNHPRU\ VDIHW\ FRPAMK BX¥YW 3\WKRQIJDQBUO WHG &KDSHO
SURJUDPQG/HU LOWHWBONAY GHPRV DG@G®RWXW RU LD OFGELVQ J
/180, /$1/ DQG .$86KDVGOELRH[SDQGHG WR D IRXU GD\ IRUPDW V
VXSSRUW PRUH VXEPLWWHG WDONV DORQJ ZLWK WXWRULDOV D
VLGH ZH FDGHTXDUWHUOZKRVMHIKRVHKOLIKWY LBQWE@RGHG EHWWH I

LOWHURSHWDDEXVWW\QES MWUIHH®W XUH IRU ODQJXDJH YHUVLRQLQJ
VRUW UBXWODQWKHG DW 3$: L FRPSDULVRQ ZLWK RWKHU +3& SUF
PRGHOV

7KLV \HDU ZH SODQ WR LPSURYH RXU VXSSRUW IRU WRROLQJ FF
DQG GHEXJJLQJ SDUWLFXODUO\ IRU GLVWULEXWHG VHWWLQJV
&KDSHO PRGXOHV DQG WR GHSOR\ RXU ILUVW PDMRU SDFNDJHYV
PDQDJHU 2Q WKH SURMHFW JRYHUQDQFH VLGH ZH DVSLUH WR |
6WHHULQJ &RPPLWWHH EH\RQG LWV LQLWLDO VHW RI PHPEHUYV \
GLYHUVLW\

96) CINGENDQAF

&KDUOLHFORXG LV D OLJKWZHLJKW [IXOO\ XQSULYLOHJHG RSHC
VRXUFH FRQWDLQHU LPSOHPHQWDWLRQ IRU +3& DSSOLFDWLRQV
W FDQ KDQGOH WKH HQWLUH FRQWDLQHU ZRUNIORZ LQFOXGLQ
EXLOGLQJ LPDJHV SXVKLQJ SXOOLQJ WR UHJLVWULHV DQG
GHDOLQJ ZLWK DFFHOHUDWRUY OLNH *38V :H WDNH D XQLTXH
DSSURDFK WR FRQWDLQHUL]DWLRQ ZKLOH UHPDLQLQJ
FRPSDWLEOH ZLWK WKH EURDGHU FRQWDLQHU HFRV\VWHP
ZKHUH LW PDWWHUV



%5 CTNCENQAF  ECP\KPWGF

‘H DUH SURXG Rl ZKDW ZH YH DFFRPSOLVKHG LQ 2Q ERDUGL
PXOWLSOH LPSURYHPHQWYVY IRU &KDUOLHFORXG ORJLVWLFV IRU
*LW+XE WR *LW/DE FRP D EHWWHU ZRUNIORZ QHZELH GRFXPHQ
JRYHUQDQFH 7HFKQLFDO LPSURYHPHQWY LQFOXGH &RQWDLQHU
VXSSRUW IRU LQMHFWLQJ KRVW UHVRXUFHV LQWR D FRQWDLQH!
IRU RXU & FRGH XVLQJ OLEJF \HV \RX FDQ GR WKDW LQ & D Q
LQWHUDFWLYH RU VKHOO VFULSW PRGLILFDWLRQ RI FRQWDLQHL
SRUWLRQV RI WKH & FRGH DV ZHOO DV FRQWLQXRXV LQWHJUDW
LQVWUXFWLRQ VXSSRUW IRU 'RFNHUILOHV EXLOW ZLWK FK LPDJ
HQKDQFHPHQWYV

‘H KDYH DPELWLRXV SODQV IRU 7ZR LWHPV LQ SDUWLFXODU
ZLWKRXW +36) ZH ZDQW WR H[SDQG &, WR D ZLGH YDULHW\ RI D
HQYLURQPHQWY DQG ZH ZDQW WR LQFUHDVH WKH LQVWLWXWLR
FRPPLWWHH

&RQWDLQHU EXLOG DOVR UHPDLQV D WHFKQLFDO IRFXV IRU HI[L
EXLOG LQ UHVWULFWLYH HQYLURQPHQWY DQG LPSURYLQJ WKH
&', VXSSRUW WR LQFOXGH SURSRVLQJ UHYLVLRQV WR WKH XSV\
GLUHFWO\ UXQ IRUHLJQ LPDJHV VXFK DV 6LQJXODULW)\ $SSWDLQ
GRFXPHQW RXU $3, ZLWK DQ H\H WR SURYLGLQJ D OLEFKDUOLHF
)LQDOO\ ZH G OLNH WR PDNH &KDUOLHFORXG FRPSDWLEOH ZLW
HPHUJLQJ RQ ODF26 DQG :LQGRZV WR UXQ FRQWDLQHUV RQ WKR
KHOS :H DUH IULHQGO\

"5

(6 LVDQ HIIRUW WR SURYLGH RSHQ VRXUFH VRIWZDUH
SDFNDJHV IRU GHYHORSLQJ GHSOR\LQJ DQG UXQQLQJ
VFLHQWLILF DSSOLFDWLRQV RQ +3& DQG $, SODWIRUPV

Q ZH VXSSRUWHG QHZ *38 SODWIRUPV LQFOXGLQJ
19,',$ %YODFNZHOO ZLWK [ B DQG DDUFK *UDFH
KRVWVY (6 FRQWDLQHUV DQG FORXG LPDJHV 3DUD7RROV 3UR
IRU ( 670 QRZ VXSSRUW 8EXQWX DQG 5RFN\ /LQX]

26HV 1HZ $, WRROV *RRJOH $'. *HPLQL 9//0
19,',$ 1HOR 19,',$ %LR1HOR +XJJLQJIDFH ZHUH
LQWHJUDWHG LQ WKH ( 6 GLVWULEXWLRQ
























