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3HDN&DUH DFNQRZOHGJHV WKH WWHD G D\Q GRDID @ LRYZH)

DQG SOD\ DQG H[WHQGV WKDW DIFGIQMRIZROIED HRZHW

ODQGV RQ ZKLFK WKH FKLOG DQ® ZRPNQ\QV HLDFK 1B

HYHU\ GD\ WR KHOS FUHDWH ERAW¥XHH Q QG D\QDE HK IL}
IDPLOLHY DQG FRPPXQLWLHV
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6DIH DQG ZHOO FKLOGUHQ 6DIH DQG ZH
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3HDN&DUH LV 4XHHQVODQG ¥HBNRNUBHRGWDRUDUH VXSSRUWHE
FKLOG SURWHFWLRQ DQG LVYXPRRWLWVQMGR WK HVEB\ WKH\
VDIHW\ DQG ZHOOEHLQJ RLQUWHBQWOD QI3])Q SURPRWH
FKLOGUHQ \RXQJ SHRSOH DROSURKHPHQWPWRDMVZLOO XOW
5HSUHVHQWLQJ D EURDGWRHWKIRV®DIHRN DQG ZHOOEHLC
PHPEHUV ZH DUH FRPPLWWHRBX®R SHRGOMHGD QG WKHLU IDPLC
WKH ULJKWV DQG LQWHUHVWYV RI YXOQHUDEOH
JURXSV

% (

2XU PLVVLRQ LV WR OHDG V\9<F§JSF$<_8 S(L)RWHF1WLRQ
DQG IDPLO\ VXSSRUW VHF IRVWHULQJ
FROODERUDWLRQ QXUWXULQMHDHBEUOVMILSYH QWRIULW\ DQG
GULYLQJ VA\VWHPLF FKDQJH ZLWK WKH YLVLRQ RI

D IXWXUH ZKHUH HYHU\ FKLOGRBBSHIPHORHLVLQWHUGHSHQ
YDOXHG DQG HPSRZHUHG LPSDUWLDOLW\

2XU ZRUN LV  XQGHUSLQQHEVSHFWDQG LQFOXVLYHQHV
FRPPLWPHQW WR NQRZOHGJH OHDGHUVKLS

WKRXJKW OHDGHUVKLS DQG- bPRIERQWLOGYWEBR\WKDW KRQFR
DLPLQJ WR LQIOXHQFH SROL K

SUDFWLFH $V D SURDFWLYHfA%WB—%&\?L V}EKSFF/@(QG DQG WKF
HWKLFDO YRLFH LQ WKH ILHQ®| GHRN&PUYDWLRQ
LPSDFW VSDQV JXLGLQJ SROLF\ UHIRUPV DQG
HPSRZHULQJ SUDFWLWLRQHUV DGYRFDWLQJ IRU

WKH ULJKWYV DQG ZHOO EHLQJ RI 4XHHQVODQG]jV
FKLOGUHQ DQG IDPLOLHYV

,PSDFW DQG ,QVLIKWYDIHSRUW
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, W LV P\ SOHDVXUH WR VXEPLW WKH 3HDN&DUH ,PSDFW DQG
WKH B3HDN&DUH %RDUG DQG 3HDN&DUH WHDP

, ZRXOG OLNH WR IRUPDOO\ FRQJUDWXODWH 7RP RQ KLV DSS
SHDN&DUH 7RP V YDOXDEOH VNLOOV DQG H[SHULHQFH ZLO(
JURZWK DQG H[WHQGHG DGYRFDF\ LQ WKH FRPLQJ \HDUV , Z
'HIHQHU ZKRVH GHGLFDWLRQ DQG HIIRUWY KDYH FRQWULEX
WKLV UHSRUW DQG IRU KLV \HDUV RI GHGLFDWHG VHUYLFH V
IDPLO\ VHFWRU 2Q EHKDOI RI WKH 3HDN&DUH %RDUG , H
UHWLUHPHQW

7KH SDVW \HDU KDV EHHQ GHILQHG E\ UREXVW DGYREFDF\ D
PHPEHUV VXSSRUWHUV DQG SDUWQHUV 3HDN&DUH V XQZDY
RI 4XHHQVODQG FKLOGUHQ \RXQJ SHRSOH IDPLOLHV DQG
WKH VHUYLFHV WKDW VXSSRUW WKHP KDV
KRSH DQG VXSSRUW IRU WKH VHFWRU

ORYLQJ IRUZDUG 3HDN&DUH UHPDLQV GH
YLVLRQ RI D VRFLHW\ ZKHUH FKLOGUHQ
IDPLOLHV DUH UHVSHFWHG VDIH DQG Z
RUJDQLVDWLRQ ZLOO FRQWLQXH LWV ZR
DQG ULJKWV RI WKHVH JURXSV DQG RXU
WR EH VWUHQJWKHQHG DPSOLILHG DQG

7KH %RDUG H[WHQGV LWV WKDQ
RUJDQLVDWLRQ DVVRFLDWH PHPE
VWDNHKROGHU IRU WKHLU RQJRL
LQYDOXDEOH FRQWULEXWLRQV GX
KDYH PDGH D VLJQLILFDQW GLII
4XHHQVODQG V FKLOGUHQ \RXQJ
FRPPXQLWLHYV

7TKDQN \RX IRU \RXU FRPPLWP
FRQWULEXWLRQ WR WKH FKLOG DQ

6LQFHUHO\

AP /DQJLOO
&KDLUSHUVRQ 3HDN&DUH %RDUG

e’ ,PSDFW DQG ,QVLIKWYDIHSRUW
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,W LV P\ SOHDVXUH WR SUHVHQW WR \RX WKH 3HDN&DUH ,PS
UHSRUW VKRZFDVHV WKH DFKLHYHPHQWY RI RXU RUJDQLVD\
ZKHUH FKLOGUHQ \RXQJ SHRSOH DQG IDPLOLHY DUH VDIH D!

7KH SDVW \HDU KDV EHHQ PDUNHG E\ VLIJQLILFDQW FKDQJHV
IDPLO\ VHFWRU 3HDN&DUH KDV EHHQ DW WKH IRUHIURQW RI
ZHOOEHLQJ RI FKLOGUHQ \RXQJ SHRSOH DQG IDPLOLHYV
GLVDGYDQWDJH

2XU 3HDN&DUH WDOHQW &HQWUHYV KDYH FRPPHQFHG DQG Z
FKDOOHQJHV DFURVV WKH VHFWRU IURP -XO\

‘H KDYH PDLQWDLQHG RXU FRPPLWPHQW
NQRZOHGJH DQG WKRXJKW OHDGHUVKLS
DQG DGYLFH DQG FDSDFLW\ EXLOGLQJ IRU
DQG VXSSRUWHUYV

, ZRXOG OLNH WR WKDQN RXU %RDUG
VXSSRUWHUV IXQGHUV DQG SDUWQHUV IF
FRQWULEXWLRQV DQG FROODERU LRIC).

7RJHWKHU ZH KDYH DQG ZLOO
SRVLWLYH GLIIHUHQFH LQ WKH
SHRSOH DQG IDPLOLHV LQ 4XHHQ

, ORRN IRUZDUG WR FRQWLQXLQJ
EH\RQG DV ZH FRQWLQXH VWUL
SXUSRVH RI EHLQJ D VWURQJ
LQIRUPHG E\ UHVHDUFK HYDOXD
LQIOXHQFH DQG DFKLHYH EHWWH
\RXQJ SHRSOH IDPLOLHV DQG FRH

.LQG UHJDUGYV

7RP $0O0OVRS
&KLHI ([HFXWLYH 2IILFH

e‘ ,PSDFW DQG ,QVLIKWYDIHSRUW
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&DUO\ -DFRELW
9LFH &KDLUSHU

9LYLHQ %

TUHDVXUH

OLFKDHO &XUUL!
([HEXWLYH OHPE

-R $OOHQ .HHOLQJ
([HEXWLYH OHPEHU

7KRPDV OF,QW\
(IHFXWLYH OHP]

&DURO 5RQNHQ
([HEXWLYH OHPEHU

c‘ ,PSDFW DQG ,QVLIKWYDIHSRUW
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7RP $O0OVRS

&KLHI ([HFXWL
21ILFHU

(OL]IDEHWK +L
BHQLRU $GYL

er

o SQXVKUL %
" $GYLVRU

/ILQGVD\ :HJHQ SHEHFFD )ROH\
)RUPH U ([HEXV JRUPHU $VVLVWDQW
"LUHFWRU "LUHFWRU

VS5 (: (/] /,1'6$<

$IWHU PRUH WKDQ \HDUV RI VHUYLFH DV 3HDN&DUH V ([H
FRQWULEXWLRQ WR WKH FKLOG DQG IDPLO\ VHFWRU WKLYV
KHDG Rl 3HDN&DUH 4XHHQVODQG 3HDN&DUH UHFRJQLVHV
LQFUHGLEOH VHUYLFH KLV ZLVGRP DQG KLV HQGXULQJ FRI
OLYHG H[SHULHQFH RI 4XHHQVODQG V FKLOGUHQ \RXQJ SHF

SHDN&DUH LV D EHWWHU RUJDQLVDWLRQ IRU /LQGVD\ V Ol
OHJDF\ IRU XV DOO

,PSDFW DQG ,QVLIKWYDIHSRUW
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/KH 6WUDWHJLF 30DQ FRQWDLQV V
SXUSRVH RXU EHOLHIV DQG YDOXHYVY DQG ILY

1200 ( 1($'(56+,3
7R QXUWXUH DQG JURZ NQRZOHGJH DERXW WKH
4XHHQVODQG FKLOGUHQ DQG \RXQJ SHRSOH WHF
HTXLWDEOH DFFHVV WR OLIH RSSRUWXQLWLHV \
FRPPXQLWLHYVY DQG WKH HYLGHQFH EDVH IRU VH
PHHW WKHLU HQWLWOHPHQWY DQG QHHGYV

7+28*+7 /($'(56+,3

7R FRQGXFW H[HPSODU\ SROLF\ DQDO\VLV WR GHH
DQG VKDSH LQIRUPHG OHDGHUVKLS DQG GLDORJX
FKLOG SURWHFWLRQ ZLWKLQ FRPPXQLWLHYVY DQG
JRYHUQPHQW VHFWRUV DW ORFDO VWDWH DQG QI

$'92&$&<

7R EH D VWURQJ LQGHSHQGHQW YRLFH LQIRUPHG
HYLGHQFH WR LQIOXHQFH DQG DFKLHYH EHWWHU
SHRSOH IDPLOLHYVY DQG FRPPXQLWLHYV DQG D GF
FKLOGUHQ V ULJKWV DQG HQWLWOHPHQWYV

9%$/8(

7R OLVWHQ DQG FUHDWH YDOXH IRU PHPEHUV WR
SURYLGH D VRXQG UHWXUQ RQ WKHLU LQYHV
RUJDQLVDWLRQ V SXUVXLW RI RXU YLVLRQ DOQC
LQQRYDWLRQ

25*$1,6%$7,21%$/ &$3%$%,/,7<

7R EXLOG LQWHUQDO FDSDELOLW\ DQG FRQWLQXEC
VHUYLFEHV

,PSDFW DQG ,QVLIKWYDIHSRUW
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,PSDFW DQG ,QVLJKIWS/DBIHISRUW
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(QOKDQFH NQRZOHGJH RI
FKLOGUHQ DQG \RXQJ SF
DORQJ ZLWK WKRVH RI W
FRPPXQLWLHV DQG WR L
HYLGHQFH EDVHG VHUYLF

Q 3HDN&DUH FRQWLQXHZC
VWUDWHJILF LOQWHQW RI NOQF
KLIKOLJKWLQJ RXU FRPPLWP|
JURZ VHFWRU NQRZOHGJH R
4XHHQVODQGjV FKLOGUHQ \F
IDPLOLHY DQG FRPPXQLWLHV

3($.&$5( &+,/' 6(;8%/ (;3/2,7%$7,21
(6,*1(" $1' $1' $%86( 21/,1( )2580

$'0,1,67(5( 'Q DQ HYHQW FR KRVWHG E\ 3
6859 (<6 ‘LWKRXW %DUULHUV RYHU
SHDN&DUH FRUKYHAMIDE ILFDQWUJDQLVDWLRQV SDUWLFLSI
VXUYH\V GXULQJ JIRW K Pl UG MQILFDWHG WR DGGUH
YDOXDEOH LQVLJKWYV |IURP PEXVEHLNYG H[SORLWDWLRQ SD

FKLOGUHQ LQ FDUH 7KH IRUXP
XQGHUVWDQGLQ]J VKDUH U
VWUHQJWKHQ UHSRUWLQJ PHI
+%+ 0(0% (5 FUXFLDO DUHD\ +LJKOLJKWV\
GLVFXVVLRQ E\ 'U 6XVDQ 5D
657,6)%&7,21 DQG &RQUDG 7RZQVRQ RQ W

SHDN&DUH V. PHPEHUV VK FKLOGH\GHL[HXVD%VH[S
VDWLVIDFWLRQ OHYHOV \)v :jjj WRR oV RO UnS
3HDN&DUH V. NQRZOHGJH

FOXGHG ZLWK U
ZLWK Rl VXUYH\ UHVSRY QWHG E\ 2RP $0

GHPRQVWUDWLQJ VWURQJ %§§I5J|RYQJQ|B|J“: RO WKH

RUJDQLVDWLRQ V SHUIRUPR@FH ¢ R dLHOR Q)QG DEWL
WR WKLV VWUDWHJILF DUHD/XSSRUW \RXQJ SHRSOH

,PSDFW DQG ,QVLIKWYDIHSRUW
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&RQGXFW H[HPSODU\ SROLF\
GHHSHQ LQIOXHQFH DQG VKL
DQG FRQYHUVDWLRQV DERXW
DQG FKLOG SURWHFWLRQ LQ |
JRYHUQPHQW DQG QRQ JRYHU

3HDN&DUHjV FRPPLWPHQW WR WK
KDV XQGHUSLQQHG LWV ZRUN L
FRQVLVWHQWO\ HQJDJLQJ LQ K
DQDO\VLY DQG DGYRFDF\ LQIOXH{¢
GLDORJXH DURXQG FKLOG SURWI
VXSSRUW

68%0,66,216 3
(" s :
3HDN&DUH V DXWKRUHG GQGHON&PRHPPBWLYHO\ SDUWL
VXEPLVVLRQV WKURXJKRXWRYHUQPHQW LQLWLDWHG IF
LQFOXGHG UHJXODU VWUD
2Q EHKDOI RI &%$):$% 3HDNMUWKH &KLOG 6DIHW\
DXWKRUHG FRUUHVSRQGHGQGNPERXWO\LQEBYYLFHV  DQ
RSSRUWXQLWLHV IRU DQGDGHHNRY) JoWURNSMU 7KHVH

UHFRJQLWLRQ DQG VXSSROWRMEHGO RPPXO®EOH RSSR
NLQVKLS FDUHUV 3HDN&DUH WR YRLFH VHFWR

DGYRFDWH IRU FKDQJH DQC

,Q 0D\ 3HDN&DUH SURRLAMKIE GHYHORSPHQW RI
FRUUHVSRQGHQFH KLJKOLJRWHBYWLPRQOEROQNWLHYV

ZLWK WKH SURSRVHG LQGH[DWLﬁ@Ll\)\R_\ﬁb\ﬁFﬁQLﬂ H 1HZV V

ZKLFK ZDV FR VLIQHG E\ DQQRXQFHPHQWV EOR
VXSSRUWHU RUJDQLVDWLRQV CIORVZ N/

VXEPLVVLRQ RI WKLV OHWWHU
LQFUHDVH WR WKH LQGH[DWLRQ
ZDV DQQRXQFHG E\

4XHHQVODQG *RYHUQPHQW

,PSDFW DQG ,QVLIKWYDIHSRUW
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3HDN&DUH GHPRQVWUDWHG |
WR WKRXJKW OHDGHUVKLS E
FR KRVWLQJ HLIJKW HYHQWYV
D IRUXP RQ FKLOG VH[XDO |
DQG DEXVH ZLWK /LIH :LWKR
DQG D V\PSRVLXP RQ WKH R
VXVSHQVLRQV LQ 4XHHQVO!
6FKRROV

3HDN&DUH IDFLOLWDWHG W?Z
RQ 3RVLWLYH %HKDYLRXU 6
ODQDJLQJ +LJK 5LVN %HKDY
7RZQVYLOOH DQG %ULVEDQH
GHYHORSLQJ KLJK TXDOLW\
WUDLQLQJ IRU UHVLGHQWLDC

6,0,/$5 (9(176
+267 (" %< 27+(56
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SHDN&DUH FRQWULEXWHG WR VL[ HYHQWYV
KRVWHG E\ RWKHU RUJDQLVDWLRQV .H\
FRQWULEXWLRQV LQFOXGHG /ILQGVD\
‘HIJHQHU IDFLOLWDWLQJ D SDQHO RQ \RXWK
MXVWLFH UHIRUP DW WKH 48266
&RQIHUHQFH -HQ ,QRXH SUHVHQWLQJ DW
WKH ,LQWHUQDWLRQDO JRVWHU &DUH
&RQIHUHQFH DQG 7RP $0OOVRS FR
SUHVHQWLQJ WKH 0\*R7R IUDPHZRUN DW
WKH $1= &KLOG DQG $GROHVFHQW OHQW

+HDOWK &RQIHUHQFH 8C09% (5

6$7,6)$&7,21

SHDN&DUHj]V WKRXJKW OHDGH
DUHD RI PHPEHU VDWLVIDFWL
SUDLVHG E\ RI' WKH V
UHVSRQGHQWY ZKLOH WKH U
H[SUHVVHG VDWLVIDFWLRQ

e‘ ,PSDFW DQG ,QVLIKWYDIHSRUW
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7R EH D VWURQJ LQGHS
LQIRUPHG E\ UHVHDUFK |
HYLGHQFH WR LQIOXHQF
EHWWHU RXWFRPHV IRU
SHRSOH IDPLOLHV DQG
DQG D GHPRQVWUDWHG
FKLOGUHQ V ULJKWV DQG

Q 3HDN&DUHjV DGYRE
ZHUH LQVWUXPHQWDO LQ |
FULWLFDO LVVXHV IRU WKH
MXVWLFH DQG IDPLO\ VXSS
4XHHQVODQG

3($.&$5( 23(1 /(77(5 72 3$5/,$0(17

7KURXJKRXW 3HDN&DUH KDV EHHSH DIGKHR FDIW E@X W

\RXWK FULPH LQ 4XHHQVODQG ,Q -DQXDBIG\ DQ RIHIMN @ BV
&RXULHU ODLO DGGUHVVHG WR WKH 4 XHM QWO DGR S DLRXIM
g *HW 6PDUWHU 1RW 7RXJKHU

'H KLJKOLJKWHG WKH QHHG WR PRYH DZDHDINRWPHV KK B BL
PRUH KROLVWLF HYLGHQFH EDVHG DSSRRDE KW R U PSR

LQWHU DJHQF\ FROODERUDWLRQ SDUWLERP DKHD OMK L ®IV
DQG VRFLDO VHUYLFHV WR DGGUHVW PRWK IF RIPFSRI\W K FHIDXAL

FDPSDLJQ DOVR IRFXVHG RQ WKH GHWUIDP HAXWMD® H H HFFD
UHJXODWRU\ PHDVXUHV WR SUHYHQW WG L\QSRLMVCHP HRQ VK \
DQG SURWHFW YXOQHUDEOH \RXWKV |UBPEE HLHID WQ YHX

FRQWHQW

SHDN&DUH KDV VXFFHVVIXOO\ EURXXWIWRPIPWRHW\DRGC LD
OHDGHUV DQG WKH SXEOLF UHFHLJLQJ RWUX®PHRVWWY R
FRPPXQLW\ JURXSVY HPSKDVLVLQJ WKH LRPGCRWMROF B QRG
GLDORJXH 7KLV EURDG HQJDJHPHQW UM IPRIFRXAQ IRXKUF AT
DSSURDFK LQ DGGUHVVLQJ WKH FRPSOH[LWAHNWLIRIQ PLO\

$V 3HDN&DUH PRYHV IRUZDUG LQWR FHLYHZBURRZQ®L Q/XH
LOWHUHVW LQ WKLV DUHD DQG ZH URPDL\YWHPLGIOKBQJ
\HDU KDV QRW RQO\ EHHQ DERXW F R OB IL@VRHDLERX
JURXQGZRUN IRU D PRUH LQIRUPHG FR®SDRDER QDRVHR XDQ
4XHHQVODQG

,PSDFW DQG ,QVLJKWSDSHSRUW
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,Q RXU FRPPLWPHQW WR DC
LPSDFW RI SRYHUW\ RQ F
IDPLOLHV 3HDN&DUH KDV DF
LQ YDULRXV LQLWLDWLYHV
UHFRJQLWLRQ DQG UHVSRQV
QRWH LV WKH SDQHO OH¢
RUJDQLVHG E\ 3HDN&DUH RQ
3RYHUW\ :HHN

7KH HYHQW ZDV KHOG DW
+RXVH IDFLOLWDWHG E\ 3DX
$%& 5DGLR 1DWLRQDO DQG
SDQHOLVWV &RPPLVVLRQHU
'U 6KDURQ %HVVHOO IURP
IDWLRQDO 8QLYHUVLW\ DC
%DUWROR RI <RXWK DQG )DP]

&R FKDLU IRU $QWL 3RYHUW\
'HIHQHU GHOLYHUHG RSHQLC
UHPDUNYV 6SHFLDO WKDQ

38%/,6+(" 3HDN&DUH V OHGLD DQG &RP
;$A)5572’$§L'/8ESG$71 O0DQDJHU ODUN -HIIHU\ IRU
$o7 Rlis DOG FR RUGLQDWLQJ WKLV

EHKDOI RI WKH 4XHHQVODQ(

‘HHN &RPPLWWHH
SHDN&DUH VSRNH ZLWK FRQYLFWLRQ

WKURXJK VXVWDLQHG VRFLDO DQG
WUDGLWLRQDO PHGLD FDPSDLJQV DQG
DSSHDUDQFHYVY WR DGYRFDWH RQ EHKDOI RI

RXU PHPEHUV 'LVFXVVLRQV DURXQG

\RXWK MXVWLFH YLJLODQWLVP WKH ULJKW WR
OHDUQ DQG UDLVLQJ WKH DJH RI FULPLQDO
UHVSRQVLELOLW\ ZHUH LQ IRFXV WKLV \HDU

+,*+ 0(0% (5
6$7,6)$&7,21

3HDN&DUH V DGYRFDF\ SH

H[FHHGHG PHPEHU H[SHFWE
RI VXUYH\ UHVSRQGHQW"

VWURQJ VDWLVIDFWLRQ

,PSDFW DQG ,QVLIKWYDIHSRUW
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7R OLVWHQ DQG FUHDV
PHPEHUV PHHWLQJ H[SHI
SURYLGLQJ VRXQG UHW
LOYHVWPHQW LQ WKH
SXUVXLW RI RXU YLVLI
IDFLOLWDWLRQ RI VHFWR

Q 3HDN&DUH FRQWLQXF
YDOXDEOH HGXFDWLRQDO
VXSSRUW WR LWV PHPEHUV F
SURIHVVLRQDO GHYHORSPHQ
EXLOGLQJ RI WKH FKLOG SUF
VXSSRUW VHFWRU

( 30(17
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7273/ &203/(7,2 67 ( 66
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02'8/(6 ,Q DQ H[FLWLQJ SDUWQH
$V DW  -XQH D WRWDOHJPN&DUH DQG "&66'6 D PDV
. /HDUQEMVH UHJLVWHUHG ¥bYH o HISDYLE
WKH 3HDN&DUH OHDUQLQYB®PW-RYprLIK SLVN 9ZBND
. 5HVLGHQWLDO &DUHHRE@RPYWG 6HHNLQJ UHDO
DQG WKHLU VXSHUYLVRRQWORRYy ZRUNHUV ~ SRV
FRPSOHWHG DOO PRGXJHp>RUW = VSHELDOLVWYV

: OHDUQHKDWYH FRPSOPWHSWVLWLRQHUV —~ TXDOLWI
+RSH DOG +HDRVLWHUR&DULQYWUXFWLRQDO GHVLJIQHU
DQG LWHUDWLYH GHYHOR

3HDN&DUH ORRNV IRUZDUG
6<67(0 75%$16,7,21 SURGXFW ODWHU LQ
JROORZLQJ IHHGEDFN IURP UHVLGHQWLDO FDUH

ZRUNHUV RQ WKHLU GHVLUIHDWR FEHHD WX QMR WKH RU
DFFHVV +RSH +HDOLQJ EBHRROA LEKMLHG WKHLU WLPH
LQLWLDO WUDLQLQJ ZLQEBR¥YXUBADNERUW ILUVW RQO
WUDQVLWLRQHG WR D QHZ OHOAGHAWLOP@ODWHBUR ZRUN
ZKLFK KDV LQWURGXFHG WPRIEWR UOW[QREAYV
OLFHQVLQJ VWUXFWXUH DQG PRUH RSWLRQV

DURXQG PDQDJHPHQW RI FHUWLILFDWHYV
PDNLQJ VXSSRUWLQJ RYHU OHDUQHUV
PXFK HDVLHU IRU DOO RXU VHFWRU SDUWQHUYV

,PSDFW DQG ,QVLJKWSYDSHSRUW



,Q WKH ILQDQFLDO \HL
DFWLYHO\ HQJDJHG LQ D Y
JRYHUQPHQW LQLWLDWHG |
IRUXPV GHPRQVWUDWLQJ |
FRPPLWPHQW WR HQJDJLQJ
VWDNHKROGHUV DQG SDL
FROODERUDWLYH HIIRUWV W
IDPLO\ VHUYLFHV LQ 4XHHQVC

3($.&$5( 7$/(17 &(175(6

, Q SHDN&DUH ZDV VXFFHVVIXO

LQ UHFHLYLQJ DSSURYDO DQG IXQGLQJ IRU
SHDN&DUH 7DOHQW &HQWUHV D ZRUNIRUFH
FDSDFLW\ GHYHORSPHQW LQLWLDWLYH WR
DGGUHVVHV FULWLFDO VWDIILQJ FKDOOHQJHV
LPSDFWLQJ WKH VHFWRU

&RPPHQFLQJ GHOLYHU\ LQ E\

3HDN&DUH LQ SDUWQHUVKLS ZLWK /RRN

1RZ 7UDLQLQJ DQG :RUNIRUFH &RQQHFW

WKH SURJUDP ZLOO EH RIIHUHG LQ ERWK
IDFH WR IDFH DQG YLUWXDO IRUPDWY DFURVYV
4XHHQVODQG UHVSRQGLQJ WR UHJLR®P® (0% (5
FDSDFLW\ QHHGY DQG RSSRUWXQLWLHW7,6)$&7,21

SHDN&DUH]jV YDOXH PDN
GLITHUHQFH

RI VXUYH\ UHVSRQGHC

KLIKO\ VDWLVILHG ZLWK RX
LQ WKLY VWUDWHJILF DUHD

,PSDFW DQG ,QVLIKWYDIHSRUW



25*$1,6%$7,21%/
&$3%%,/,7<

SHDN&DUH VWDII UHPDLQHG FRPPLWWHGBINR ULPSURYLQ
ZLWK D IRFXV RQ TXDOLW\ LQ DOO DVSHFWYV RI RXU RSt

,Q 0D\ SHDN&DUH FRQGXFWHG LWV [UYWK ELHQ
ZKLFK SURYLGHG FRQVWUXFWLYH DQG YDOXDEOH IHH

7KH VXUYH\ UHVXOWV DUH EHLQJ XVH®& HVURFLRORUP
RSHUDWLRQDO SODQQLQJ DQG PHPEHU BMDHMLVIDF
LQFOXGHG LQ HDFK DUHD RI WKLV UHSRUW

,Q 0D\ SHDN&DUH REWDMNLIQOHWGOGNVRIXIRU +HDOWK\ &RF
$XVWUDOLDUH+RMUWLILFDWIR2RQ DJDLMQNDQGDUGYV 2XI
WKDQNVY DUH HIWHQGHG WR WKH ,+&% DXGLWRUV

2XU DSSUHFLDWLRQ LV DOVR H[WHQGHIE KD ®VWEOL
1HUG IRU FRQGXFWLQJ DQ CLOQWHUQDMVDRGL®2 DJD
SULRU WR WKH DXGLW XQGHUWDNHQ E\ ,+&$

3HDN&DUH FRPSOHWHG DQ RUJDQLVIPEHRQDO WRDOL
LQFRUSRUDWH D CVHFWRU LQQRYDWLR® GRIHWIROL
BHFWRU ,QQRYDWLRQ 3RUWIROLR 7KLVDQRIOHJILQYF
LOQRYDWLYH FKLOG SURWHFWLRQ SURNHPWN QLFQ HAR
PDLQWDLQLQJ DQG LPSURYLQJ H OHDUQP®J BQRJUD
FRQWULEXWLQJ WR WKH 3HDN&DUH V RSHUDWLRQDO

,PSDFW DQG ,QVLIKWYDIHSRUW



,Q $SULO S3HDN&DUH V PHPEHUV HOQWGWIUWKW®WLRQ
WKURXJK WKLV QHZ FRQVWLWXWLRQ 3WBNEHDRBEHQRZ .
DQG ORRNV IRUZDUG WR SURPRWLQJ WKLV QHZ PHPE]

7R SUHSDUH IRU WKH ODXQFK RI D UH I®HID/N&IDBU B H E \
XQGHUWRRN VLJQLILFDQW UHGHVLL1®QRKWNLWRODPGIUR
QHZ HYHQWYV FDOHQGDU LQWHUIDFH DQG PRUH UHVSH

,Q WKH ODWHVW VXUYH\ R1 UHV SR G GHRMIL W IUDHADH (
ZLWK DFNQRZOHGJLQJ RXU HIIHFW EZHO®H VRU EZ HO &
DQG DQ DGGLWLRQDO SURYLGLQH D7 HXWHIHD®E D B M

LV D WHVWDPHQW WR RXU HIIRUWV DQGFREWYBAXHDV
LPSURYLQJ

,PSDFW DQG ,QVLIKWYDIHSRUW
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, DP SOHDVHG WR VXEPLW WKH DHQWWHGRULQ@BEQHKNKI
4XHHQVODQG IRU WKH \HDU HQGHG -XQH

7KH WRWDO UHYHQXH IURP FRQWLQXLQJ IFRSMH WKW L RHD/
HQGHG -XQH ZDV 7KLV LQFOXGHG LQ RSHUDWLC
JUDQWYV IURP WKH 6WDWH *RYHUQPHQW

2WKHU UHYHQXH VWUHDPV LQFOXGHG
. OHPEHUVKLS IHHV

. GHQWDO LQFRPH

. 'RQDWLRQ LQFRPH

7KLY OHDYHV 3HDN&DUH ZLWK DQ RERHUWWHQHBURILW R

$FFXPXODWHG )XQGV Rl WKH RUJDQLVDWLRQ DW  -XQH

2Q EHKDOI RI WKH 3HDN&DUH %RDUG DQG OHPEHUV
ZLVK WR WKDQN WKH +RQ &UDLJ &UDZIRUG 03
OLQLVWHU IRU &KLOG 6DIHW\ 6HQLRUV DQG 'LVDELOL)
BHUYLFHVY WKH +RQ 'L )DUPHU 03 OLQLVWHU IRU
(PSOR\PHQW DQG 6PDOO %XVLQHVV OLQLVWHU IRU
7UDLQLQJ DQG 6NLOOV 'HYHORSPHQW DQG OLQLVWHU IF
<RXWK -XVWLFH DQG 2IILFHUV Rl ERWK WKH
'HSDUWPHQW RI &KLOG 6DIHW\ B6HQLRUV DQG
'LVDELOLW\ 6HUYLFHV DQG 'HSDUWPHQW RI <RXWK
-XVWLFH (PSOR\PHQW 6PDOO %XVLQHVV DQG
7UDLQLQJ IRU WKHLU VXSSRUW GXULQJ

O\ DSSUHFLDWLRQ DOVR HIWHQGY WR %RDUG
FROOHDJXHV 3HDN&DUH VWDII PHPEHUV IRU WKHLU
VXSSRUW DQG FRPPLWPHQW GXULQJ WKH \HDU +/%
O0DQQ -XGG IRU WKHLU GHOLYHU\ RI “PDQDIHG
DFFRXQWDQF\ VHUYLFHV WR WKH RUJDQLVDWLRQ DQ
,$6 IRU WKH GHOLYHU\ RI ILQDQFLDO DXGLWLQJ VHUYLI
WR 3HDN&DUH IRU WKH SHULRG

:DUP UHJDUGYV

9LYLHQ %XOO
7UHDVXUHU 3HDN&DUH %RDUG

,PSDFW DQG ,QVLIKWYDIHSRUW






