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&RPSD@TXDSRQEFSLERQHHMW D LIRIRBWIR G X FWK BRXQIQRYDWL Y H
DTXDSRQLFWHWKD\YW IV KDUPLOQD K\GURSRQQFO®RVHG ORRS
UHVRXUFH HVRCXWEBRQNWH ZHKDYHQJLQHHWREXOBGDWD GULYHQ
V\VWHRW UE D@ G X UBROQ W H{ WN U LK VKVEKQ & HJH W DZHOPKWQ L P D O
HQYLUR QPIHRBWEN U ODJI\BEURM MW *UHHQARPELQRAKWWLQJ HGJH
W H F K Q ROLRNKL U F XGHMUL ¥QX S SR U WRIRJ®H F X UWW D F H D B Q@LOAL\P D W H
UHVLOLMQWFHUENVLQH\WDHW LW RQYEKQV FL S DIDAWRNKW R TH) G
EH\RQUIQFOXBGRFDWORBQ VHFWRKNVGHRPRWLUQHHQHRUMHOI
VXIILFLHQW IRRG IXWXUH

3LRGXFW VHUYIFHV $TXDFX@XWH  $TXDSRQEV &RQXGM ([ SHUV VXSSRUVIQ
GHMJQQJ DQG RSWP [ IQJ VXWRIQDE®! 5$6 DQG DTXDSRQIFV RSHIDARQV 6\ \WP
'HMWIQ P SOP HOAMRQ  7XUDNH VROMRQV IRU P RGX@U VFDDE®! DTXDSRQEV
VWP V BIERUHG VR FRP P HUADORU IQMMWRQDOQHHGY  ( GXFDARQDOS$ TXDSRQIFV
:5$TXD  -QWMUDPAYH DTXDSRQEV i VWP V IRUVAKRRY FRP ELQIQ) IHDOZ RUG IRRG
SURGXPURQ Z W [P P HUAYH; 5 GDUQIQJ IRUG7(0 HGXFDARQ

3LIRMFWDQG5 ' DPVIYIMHV VR FRRSHUDWA LQ : 5$TXD -P P HOYH 67(0 ( GXFDARQ
([ SDQGIQI RXU; 5 SRZ HHG DTXDSRQIEV GDUQIQ) SOMRWP WURXIK SDURHUKLISY Z K
VAKRRY HVHDURK IOMMMMRQY DQG (G7THK DRRY/  )MK Q * LHHQV 8 LEDQ )RRG
3URGXPURQ 6FDIQU FIP DWW ULHVIGHQWDTXDSRQIEV IDWP V DRRRW ( XURSH DQG $1UFD
LOWMI DAY ALFX@UHARQRP \ SWDPWEHV DQG GLIMICP RQVRUQJ 2 P QLYRWRXV MK THHG
5 ' ' HYHBSIQ VXWEBIQDEGI ALFX@U IMK [HHG IRWP XOMRQV XMQJ ®&FDO DIWR
LOGX\VIMDCE\ SLRGXPW IRULP SURYHG HOYILRQP HQWCSHURWP DOFH



OARDT  3HQFKH 3RWXIDO

&RPSDQHLWEBDVRIWZDRPMSDGHOLY HULGQPQRYDWURREXSSO\
FKDLQVWRFXR/QLQF U HDSALRFHNM.FLHARGHFX DLQMMPSOHPHQWLQJ
IDUP IRUN WUDQVSDUHQF\ EDVHG RQ %ORFNFKDLQ DQG $— WHFKQRORJLHV

3URMBEWK VQU D AL BB K Q REFDIR 85— % O R F NEEKDH/® O X VWAIRLQD B1-Q J
WRXWRPWWGHL JLWLRDWLKRII QD EWHBK Q ROKRHIWHK P D QD E RXUQ

LVVXHQ G ORFNPKRQGUHW VB QV S DRIGDAMA ZG H F H Q W UTROMHAHED Q F H

PRGHAL @ QF U HVIDKGBH J LOWDYEH\T KHHQ WV X 8§ SFOK D LEQJ LIQQII Q IR U P DWMR. R Q
WKHQBRQVXPBERXWKSURGXWWAN\UHX\LQ@L ®® VR FUHRKHD Q V

OLWHUDF\ DERXW ILVK VSHFLHV DQG ILVKLQJ PHWKRGY DQG WKHLU LPSDFW RQ W

KW8 ZZ77 ENMDOT FRP



%(11,86 _ (GBXHIRGH6DQAWM 0 DUD 6SDIQ

&RPSDQW%OHQ @IXWRXQGHGQ DQGVRPSRVRGSURIHVIVQRIQ
UHFRJQS8VHGW L WHALKHH F VDRWE L WZK. GHI[ S H U L HL (PFWCKIHF W L YW WD W V
ZHGHYHERIS QODFWH T X LIRRVEKGHY HOR SPPISQRMEEWMWHUQDWLRQDO
UHDFK

SBURGXFW 6HUHMAKROHOORDMQIFRQVXOWDWKPADQDJIHP QW
RSHUDWLRQ RI 5%$6 V\VWHPV

3URM KAV W L YFOWKIR §&KH U LB RPH WIEH6D QG HY HO R SPIMBIMQROR J)\
DVVRFLZWWWKISURFHYKLVSHFLHKLIKSQUL]HG G/RXJIKOWW K Q
LQWHUQDWLRQDO PDUNHWV

KWB ZZZ EGQIXVHY



" %7(&+  6HV 6SDIQ

&RPSDQ)OXLG PHFKOGBYER@ QGXVWUKDSP HIQW QRIOLTXDQG
JDVHV

SURGXFW 6HUYLFHV 2XU SURGXFWYV DQG VHUYLFHV DUH
&XVWRP GHVLIJQ DQG LQVWDOODWLRQ VHUYLFH RI UDFHZD\V IRU PLFURDOJDH F
SRUWDEOH PHWHU OLWHU UHDFWRU IRU GLUHFW ILHOG LQVWDOODWLRQ
$LU SXULILHU XVLQJ PLFURDOJDH SKRWRV\QWKHVLV

3URMHFWSBW LY LSSLSHOL F RHIQRIQ Q H PSS B U W Q\OHRZ\Q D P LRW K H

DTXDFXOWXUH VHFWRU :KLFK DUH PRVW YDOXDEOH
SHDFWRU GHVLJQ W R HRPSRWIDFA WK B R X JK PLRMUARMOJDH FXOWLYD
$SSOLFDWLRQ RI PLFURDOJDH IRU GLJHVWDWH WUHDWPHQW LQ ELRPHWKDQH S
SHDFWRU GHVLJQ IRU RWKHU DSSOLFDWLRQV

KW Z727 GBEWWMKWHK H



&RPSDQWHFRQURXISDSULYBRMSDQYKEZWVRXQGHG WRHYHORS
LQQRY DVROYXWLAUWHP RWH Q V LDEIS O L F DXWLLREIV F K L Qi D U L@MG
DUW L LLFW B O 000 BIRF IHWE B M GQ B W XGILD/@ VWXHBW D QG V O )L GRIRG V
DQG 7R[LF $OJDH

SURGXFWV VHUDHEHWHB SOHGLPRIGHNS SRUDUPIROJIJDRRPOIQG

ELYDORHL KW R DWHORDLIHERLOULSNHGLPWRGYWS SRODQGVOLGHYV
XVLYDWHORODLIWBQ GRFHD W KRWHFDMWMU I GBRUHGLPWGYS S

IRU IORRGV WKDW SUHGLFWYV LQ VLWX YDOXHV IRU VHQVRU OHYHOV

3URMARRSHUDQHHR®W VHHNWHUQ FWRE 8 D D\E URM B PWYQ H\G K
+$%WUPLOVVIRWG RDGPBSHFLILEEDDORVRR OO D ERQIDAMWH. YW WD WV
HQKDQWKHBUHGLFDISDHF L@WHUR S H D EL@W WU Q DAH.RIFD ORIQ W
+$%WUBDODDUQLQYWHRKDUPIXOJD@RRPAS% WD GELYD®RHLFLW)\

'H DURSHWRIRIGHNY HOR S KN Q @/VW H (20E.DWASD WOVQRHWKRGRORJLHV
DQG/WDNHKR®GE UHP HOMP HZ R WNDAX S S RAMWAR VV E RIUTHDF X OW X U H
W R X U ID\QRS X E GKLHD O&RKR S H U [RVB ISRQ W X100 FAOLHED Q GRRSODW IRUP
WRHZRDVWBILRYNO LG PW GO®VWEKRFEDWDQ &8 SR UWALDSEID FL W\
EXLOGIRQPDUL @HMVIRUHFDVVODQ @H WK$ % WUDXORMDQ QG OREDO
H[SDQVLRQ VWUDWHJ\



&RPSDQY[RJHQXKHUDSHXWRLEMDUO\ VWHVHDDBRKGHYHORSPHQW
FRPSDGWHYHORSH RO W KADOMWE RDNRI([W U D FH O B X OFQHWD Q G

([RVRPHRXQGHG ([RIJHQKWSLRQHBWKIHHREBOV ([RVRPH EDVHG
WKHUDSHBRQYEFVHFRJQLGIGR Y DLVPRRE L O LER DG OR FE® L Q XNBIO

JHYHUD R@WH[SHUL HDQF®HFRJQ LWL RS D FHRJB X WP LV V LIRW R

IRVWB@QHZHUDRI (9V ([RRRV E D VWRO X WIWRQR O P MRAHDOWKFDUH

FKD O O HEWHREW KGIHY HO R SPPIHGQRE S URG XB WS URG L QXL G D @RH

RWKHU SDUWQHUYV GHYHORSLQJ WKLV W\SH WHFKQRORJLHV IRU FOLQLFDO XVH

3URGXFWV VHUWHWLHGIR'SPR QMWW UDF HMeXQB 0¥ VIR UF O L Q XAROHO
'"HYHORSARH@WURPRQ KXPRXUPNYFWLYHUH G LRIBRWP H \B QRS

QXW UDF HXURIGF DN VM ORSPRHRWKEBDQR SDUW L FOUHXE DIVEHEO L Y H U \
VA\VWHPWGFRPSDUDWWXKE LIQVGHSVKIO UD FW H UR [ DWW DR@R W K H U

QDQRSDUW L FEGHD E B MVGHII\Q R W U DIFQIR Q WU R S®HMIRBOURWHL Q

DQG QXFOHLF DFLG TXDQWLILFDWLRQV -Q YLWUR IXQFWLRQDO VWXGLHV

SURMHRW UHQW H U H Z8ADHIGV L F LIS WL RXHTFIRD RS U R M HSFDMW LF X OD U O\
WK RIVOIY R OW KX O W L YROR\LIFRJQ@R D & HIDH. H HSGOWD Q W@ JR.LE D F W FXIUD
FRPSD@SHFLDOQWKBHYHOR SRISQW G XEBWHRGH [W U D F HOROW.FE DB V
(9 ZKLFARKD @ HLV R O D WRIRE KHD W B Q G L R P DR/IW K HV®IG X VWM IDHOV R
H{WUDFMWURR QG X VENSU R G XEFKNVFKD @ HD SS O LGFR V P H WIQFBR R G
VXSSOHPHQ@VGB\G LWRORM[SHULHQHIDEBZ HOO HT XWRRGE XML W UR
IXQFWLREQOEGNRYDOXD\WBFWRISRXQGRNDULRRXUFEHWIIHL
UDQRIVHUYLEB®NO X ®/IDQUJH QOVRMOW U BWURPDWRJIJDDR&KRSOHW
GLJLWDO 3&5



&RPSDQARUWBRSHL[LQKWSLRQHKBURIHVVERQ DPORWRLEOX FMQ R Q
3RUWXEDOLFRUDQDW XDQ® [FHO WKEWW Ul RN ZPWWHKR X RG L X P
FRQFHQWUDWOQRYRGLRRQWH@WRYVH\DWHVL LQIODPRMWLRULGD QW
DQ®QWL K\SHUSHRGHUGDLOLVE RIMMGE DX U WY BFH G L F LSrDaD WHLKQ
YLWDML@BL QHUDIONRPXQH VW L PKIODWDLFQN HOUQ & MWABWHYHQWLQJ
K\SHUWHQ@XIURIO L F RURILID Q@ QR R W DIRAMAX VWBLQRWL @R OHO\
VDOW ZIRW KWW L J DAXIBQR G XFWHRRQ LT NWMXORRH D LRIU H V H DIUF K
FRO OD E RUIDMKKRQ RORQ& KHPLVWSED UWPRIQYWHL Y HURISWHLUR
$WFRUWRBHL[LQKRM UFRPPLWWHRGRUNXVWDLQ@RBEOBKHUH
DIULFXD/QXAWHHQYLURQPFRBWKBUPRQLRXMODARPW R+ R UWIR YV
3HL[LQKRV ZKHUH QDWXUH LV FXOWLYDWHG ZLWK ORYH DQG GHGLFDWLRQ

SURGXFWYV VHBOOLFRW QLD *UHHQ 6DOW ZKRVDOH DQG UHWDLO

3URMHFWXVWDLEXDOGH YDIWDRA S K\VWEHHW HO R SR H@W R Y DWQLY H

FOLPDWH UHVLOLHQW SURGXFWLRQ V\WVWHPV IRU 6DOLFRUQLD XVLQJ VHDZDWHU |
IXWULWURQBDUNKVXG\EQRDFWRPISR X QIEQYG HD ORHQ H I RW V

6DOLFRUQLD LQ FROODERUDWLRQ ZLWK XQLYHUVLWLHY DQG UHVHDUFK FHQWUHYV
3URG)GFHN HOR S PFHRQ WU H DQMIARR 6 Q @ X W U D F HHOUMRLGEDWHRE)

6DOLFREBQLDVH U Q DPDIURHINDWIX I R F XR'QVD QW G X FWDREQFWLRQD O

QXWULWLRQ



66 QRO 6HDZ HHG 6ROMRYY  3RUR 3RWYIDO

&RPSDQ\66 ~QFBGIDVEHBEBRBOXWILROBULEHRWHARRSDQKBWYHORSYV
SURGXFIHUGFRPPHUFLDIOLNKHX QFWLRQDOXVWDL YBBPAHHG EDVHG
LQJUHGURQWK\ARY P HWQ¥W UD FH XDMLGE B'W D URD UN HTAKW R X B U
SURSULMWDINGIBW D EDNAD @ X L F NLOQWE KWL JK RIO X WL R R &S RR XW

FODLPY®HH®W GHYHMRBDLORULRDIGEHGMK QMR X :H DUBOVR
EXLOGRRQUURZLOBUWIRDWIRQ JUH G LCHQMDP\S O BPH 2XUELRUHILQHU\
FRQFHBQGIUHHB[WUDFWHRBRSVRGXWH H RV W XV W D L MIFENOLH H

LQJUHGLHQWY IURP WKH EHVW VHDZHHGV DLPLQJ IRU JHUR ZDVWH SURGXFWLRQ

3URMHRAVWUEBGYDQRXEIURS U L HRMUPXO DSAOUIRQIGH YL J QHEX L FN O\
DQEIILFLHMWYBABRBWRRO X WLRDWLIIQARK BO L HOHF QILA @K LV
SODWIRIW®G Y H UDXI@E HHIS[SHUW QVBULEGHRWHF K QROWRIVWDLQDEOH
VRXUFERSDEL@M QB XD GYDQEIDEDI) D O\W RAKWR UWHKGHYHORSPHQW
WLPHMLQALILFDXQUWROPDWEKBQ J U H GG HDAVR SHIRIF HAY HO R S PRIQ W
IRUP X O DS/MUIRQI ROWHJURPNGRQQEB W@ DOWRRDY® KM[SDQVLRQ

RI RSHUDWLRQDO FDSDELOLWLHYV

KWBV ZZZ ICFOIVDZ HOWROMRQY FRP



&RPSDQMXPDUWELRWWWID UWNHVEK L QNILDQGEIL WRLARE B & HPK/U R W.KKH

GHYHORSPIMABZHHG BEBRGIFEWDVHGLQHBRUWXIHIOURRPPLWWHG

W R/ ROYWEFKDOOROQIFHFHWW XVWDL QDR RN U LWRRRK \Z L W KNRKKHW

HQYLUR QPHRMVNG W H QD@ GUHVKZXWHRXWSSURBAR WRG V

WKH FXOWLYDWLRQ DQG WUDQVIRUPDWLRQ RI VHDZHHG DV D VFDODEOH UHJHQH

SURGXFW 6HPXUFHMGXFWY DQG VHUYLFHYV DUH
6HDZHHG %LRPDVV 1XWULWLRXV VXVWDLQDEOH DOWHUQDWLYHV WR WUDGLWL
6XVWDLQ@BXDWH YO WWR®V¥D O DWEHODHZHHDA P LQYR WX RNV L J QHRG

PLQLPLVH ODQG DQG IUHVKZDWHU XVH ZKLOH PD[LPLVLQJ HQYLURQPHQWDO EHQF
%O XBLRWHFKS5HVHD DEXGEHYHORSRHEIWR EDYRBGQGRYDWNVRQY

PDULQH ELRPDVV ZLWK D IRFXV RQ IRRG KHDOWK DQG HQYLURQPHQWDO DSSOL

SURMHBFWDQG SUDFWLFDO DSSOLFDWLRQV RI DOWHUQDWLYH SURWHLQ VRXUFHYV



&RPSDQ2\WWBURGXFDNRRFLDWEREGVHQWLQRHBNVWXQDWUDJH
SURGXFIMLR)QR G P L O O2\RW UHH®X O(XMU R S HO RWV W HDUQ/IG W R @V
PXVVHONHDUIKNMW RWDRG X FYWLARXE SSUR[LP DMHIOH RQRRFXVHG
H[FOXVLRGWKM ZRV\SHRY ORQJOWBFRKQRPIRQWLRG@KBUIHVD OVR
FRRSHUDINMRG 256 SO LV)VWLRVZAHD QRJIJUDRIGLVKHUDBN K H
8QLYHWILYWEWURY QNG G LWL QBIRUHP HQWILR® ISGRUIVWQLVDWLRQV
WK BW REKHOO$VVRFLDIWL REZC\WWDEORVKEGLVRIWDR®RVWRQVND
R\VWSIWR G X FHWWK KHV W D E O L \RK A/ &WV W UIMEBI WORKGH SXUDWLR Q
&HQWHWKH URWWW QIQXEURYQLN 1KENYN®G/HFHQ VW UMK H

O D U JAHD/ID AL KFH S X ERIR B R D WWIK$HV VR FL MWRERDY PHPEH U-WV
WKWHFRBGWDEOSWREKRH LD QL VIDWKRQODIWAKLIQE URDWQmY K H

RQH ZLWK WKH ODUJHVW QXPEHU RI PHPEHUV DQG WKH KLJKHVW SURGXFWLRQ
1RWQYROQYBIGIBKOW L YOXNLROPMWEQ L Y H IRADVEURQ LLNW H V WMLKQH)

SRV VLE ROURZHEYII DG RO\ F X QWWRA YW B \S\D IRW'S U R MEIXXTHD U H

QRW LQYROYHG

3URGXFWV VRUWWFSINR G X FIWIVRBUD G L WD FRID R Q J O H 8§ WRKH V

WR PHWUMYH IWKHRD AW K$HURMHWWR P P X Q L F.DWRIU P DINELRRQN/

O R FI\@ W MWURVD U L R YWD N H K ROKAHMEVL VIR @D U H QIHY&I Q F R X U DQJR BD O
FRQVXPSWSRPZBONVKRSMKHVWDRZDOAWY G R FIKH DAUB O \8® U W

RI WKHVH HIIRUWY 5HVWDXUDQWY SOD\ D NH\ UROH LQ WKH VDOHV Rl 0DOL 6WRC

3URMHFAWFXUUHBWO®R5 ' SURMHFWXWH SODWRODXQWKHEQ
FRRSHUDWIWKESQLYHURILXEURY JIKNHQ DW L PRID® XYGIQRY DML R Q
$TXDFXOMH{SHFWHEGO DKRHGR RWKURWX&SHUDWBRRDWODARHY
J)LVKHULHY DQG $TXDFXOWXUH



3OMRPD ! IEHIN &URDWD

&RPSDQ3IODWIRUPDDPXVVHODYR\VWHWURGXEQUYHUNBVWXDY\
&URDWKBSURG X FWIXRBQ UD GHGVKR Q VWIDQR Y DMWAMRHF K Q RD@G \

ELROMNGRRSHUDMWMBQXPEHRIUHQRZQHG/HDUGKXWLWRQYGRQV
XQLYHUVLWLHY DOO RYHU (XURSH

BURGXFW 6HXYLVHR\W W MUAE M R UGY DA X D F X OOLYO®WD FLOLWLHYV
LQ EOXH HFRQRP\

SURMHFW SFWLYLWHHNORSPRQWSSURSURDAWKLQHRUVKHOOILVK
DTXDFXO®WXWHHROVWHMFD OOBBVYHORSRIWNEWO KXKIDWK KHILRWRFROV

| R WO IRWV W /W O G-RISMY DIMIL RXD F X OMWRYVIRDQBWKWR P D WILREX OD U
EOXH HFRQRP\ DFWLYLWLHV

KWV ZZ7Z @O DWMDIRRG HRP



&RPSDQLDODUWMQ QQRY D/AWLDYUHRXGGHGRYHPEHU DQSUHVHQWYV
DYLVLRQDEMMEW Y RO X WLTRDLAXHL\V@XKBHL B Hp Y H L ULRV R | R F XR/Q
VXVWDLQDEEQIQRY DR/X BRRDIOWRRGHUQQLYWE [SDIH[LVWRIUL QH
WKURXWOHTXDOL I LIFOMRR DRQ G URF H\)\Q R Y D BULIRID U GDW K X V
SURSRWHB\URY D&M OLDRRHFRIKLIK TXPOUWSOHRG X BW B D\DQ G
*LOWKHDG %UHDP

3URMHERGHUQDWHEH[SDQGHD% DVIB QG LOWK UG DBTXDFXOWXUH
ORQLWRWRERWLFFRQW WSRO XVHRIUHQHZDHEQHUJILBOWHIUDWLQJ

VIVWHRY XW UL\RERQBOVIDWWGIRMHBRABWURQDUD VW WHAWROMILFDWLRQ
RSHUDWLRQDO FRVWV VHQVRU\ VIVWHPV DQG 5 ' LQYHVWPHQW



&RPSDQHD & WRRD VWDWH O OLLNDWRWRHPDULBE Y L UR Q CHIRBRDE® W D O
VXUYHLO/GRDXRME RN QHGH W BP\& L VW L QB W\ZKIHDQV X RIFERU UL Q J
HYHQDAQWS RO O XKADLRQ GX¥WDWHOOLWRFEPQRYNGBB® KV RRYL G H
FRYHURDRISHQHDNRDVMD/OHD Y & R WU E D Q LDVQH& A R WBIU H WD

RQH VWRBZHRIIHUKEHD & BBV QB Q6* UHSRUBDWMID GQWHOOLJHQFH
DV D VHSDIFANDIRFXVRGPDULQHVRXBRAVHUY BWRORAMRRWURO
FOLPDMANLOLHD@®BDSWDWQ&FERV\VWHRWR URWIVRRROWR Y LG H
FRPSDQD®WBRYHUQP HVYWDINK K RABBUNVWWRIID QVERDWWB®ULVP
DT X D F X ORM KWKHRDUH®R Q V K RHIGHH UMM F W R Q\BV K U X L VLLQRG X VAL WK

W UD QV SPOHIH@WR K R Z F DWKHYLXW W D L QHDIER ZWWOHYVSRQYDEQIDWLQJ
PDULQH HQYLURQPHQWYV

3URGXFW 6HUMFHEYHTS &RQWLQXRIXWLURQP IRQQD\WR DIQX)
VXUYHLOESD QFISRURQP@IULQHVR X UFBIVL WV 8 BIWSLCDDOQ QQRU L Q H
SURWHBWHBNDVLEVYWXWEHD & UDNWY HUBIWW® QDOKMHK UHVROXWLRQ
VDWHGO WDBIDEOLRHYDOXDRVEBRQLBARLYVVLRQ® KBVVHVVRHQW
HFROR YIXRDQH U DEUGRMAU R O R FGMAL\R R W) IBRHYU/U L ZADRAJHAIXG)

W H F K Q RIOFRIW L Q XRRXYIOWRKIVQ JHMVKPD UL G Y LRIRQW H O S MR
TXDQWIKMHP SD FRV/XPDRFWLYR@QEBNVPDWH UNFODRKH@HQLPLVLQJ
JUHHQKR)WWHPLVVLBQWHGXFERYWRARXWFOLHQ@WHWVHFKQRIOR J\
LQGXVWUL D@ POLGIHW UHMGOUHBESORDYB FRPPHUPRLHDWDY LFH
DFURVV NPt Rl VHD DUHDV ZRUOGZLGH

SURMBRWROODERUDQWHR@NFN WWANWLEBERUNSHUDWRREGDQRJIJUDSK\
GLILWDO WZLQV 3XEOLF KHDOWK



&RPSDQ6($SHQWMD3RUWXJXOHWKID F X OWYKRIUHE XSL QURS UR G XWR S
TXDORWDJWPHRVWXVWDLEDERRELQQRYBDXDF XOHDIU B H HZUW MK

VFLHQWHWHD B FKHQWIMDLRQHHPHQJUSUJ\URVRIHXILEURGXFWLRQ
IURPKDWFKWBRRPPHUPLID@QD VXVWDL QDBOGYLURQPHQWDOO\ IULHQGO\
SHFLUFX®@DXWLRXOMNXWHP$6ZKHUMHQ L PDKO | DLUHP DM KRR Q F HOUQ

ZHOO DV HQYLURQPHQWDO SURWHFWLRQ WUDFHDELOLW\ DQG ELRVHFXULW\

3 LRWIFW 7KH JRDOR! WLV SURMPALY VR XQGHUABQG WH GHP DQGV DQG HTXILHP HQW R
WH P DINHW IRU P HUWH IIQIHDQIV 1Q (XWRSH DQG WH 0 HGMAUDQHDQ 7KL
XQGHUMIQGIQ] 1V HWHQWDOI RU GHYHBRSIQI D VXFRHW XOKDWKHY WDWDDIQV Z WK WH
VSHALLE QHHGVRI P HDJ UH SURGXFHWY/

3LRMIFW 5 ' $PAVIIHV 6( $HMD LY IOMHWMG 1Q LOMODWRQDOFRRSHUIDWRQ 1Q WUHH
NH 5 ' DUHDV

P SIRYHP HOWR! MK SHURWP DQFH WURXJIK VBIERUHG QXWIMRQ DQG Z HIDUH |RFXVHG
SURGXPARQ VADMI LHV

' HYHRSP HQARI ALFX@UHARORP \ DSSURDFKHV LOFOXGIQ) WH YDRUVDMRQ Rl VOXGIH
DQGE\ SWIRGXFW

QMIUMRQ Rl HQHU\ HIFHOWDQG ®Z FDLERQ WIKQR®RIHV VR VXSSRUN WH
WDQMMRQ VR [ X@ J UHHQ DTXDFX@MUH Vi VP V
7KHVH DUHDV DUH HAHQWDA RUWH VFDDELON DQG BQI WP VX\VBIQDELON RI QG EDVHG

DT XDFXOXUH DQG Z RX@ EHOHIWILRP - NRIOAGHYHRSP HOWZ IWC LOWALQDWRQDCE DUAHY/



VFD([ SHW +RUB 3RUMI DO

&RPSDQVYHD ([SHMASULY DIMWH H FIRFOV X OWRPSD ®H D G T X DK G
)DLB®WO DI B U HAL WKF R P PHIF LOIOY L \ELIRVGRGP DULPBFURD & DIV HV W
DQG VXSSO\ WDUJHWHG WR VHYHUDO LQGXVWULHYV PDLQO\ FRVPHWLF DQG ELRW

SURGXFWV VHWHD(HBMBWNM WAKH D ZHH&R PN K$W O D FMHIDFQ QN K H
SULVW DG SRO @OWHRIW KH R UH®H)DS UL R U LMWEWYIR@GIX FX\D © WWK H
SURYLGHG VHUYLFH H[FHOOHQF\ DQG WKH FRDVWDO PDULQH HFRV\VWHPV SURWH

SURMHEWKH WEWHR/M DFQMXYHD ZHHWES SPRQV XOWHPZHBGE XDFXOWXUH
FRQVXOWNRAFHVYHGEHDZHMBSSOURPVNKHA]RUHYW SDUDJRWS/LV
+DORSWHULYV VFRSDULD 3DGLQD SDYRQLFD 6DUJDVVXP YXOJDUH DQG PDQ\ RWKH

KWBV  \HDH SHIAD] RHVARP



&RPSDQIQJLQHHDQG@HOHFRPPXQLFRWER@Y/9-7E\DFNJURIXQ G

E X LROYMRIY R X Q\VGH F K QLF® L H QNVQRIZO HFRPE L @ZH @WKKBF F XP XODWH G
H[SHULHIFHLBMEWKH D UM SOHP H@WIERW H J UDWRNDH BWR/U H H

PDLQ WHFKQRORJLFDO DUHDV -&7 7HOHFRPPXQLFDWLRQV DQG 5DLOZD\ &RPPXC

3URM HFM FINV K LJHDYLBHQVRBYQWRGE XR\VDUGZEHYHORSPHQW

QHWZR UMLK U Q BW YRIQRG PKIPW WBPG R QW L Q XNRXIEBNAYKH V V H O V
DQGHDUWHWWUDSWFVKUWRKD VHQVBGGHGRVKEXR\WFROOHBPWGQJ

F R O O DWMLIPQHV W DPFB\HLGN L B Q WEDIF 6 D VED @V K HEGHX VEIW R V K D WK H

GDVWDWKKOIRFDO QDWLRQ D& VKR BRSIMIDRFALIQHFR R I ITHF WP DOV H

UHVRXDBHEFRV\V VEDRVREDGDWD GXQGHQ VW BQKHMK HQUR UW V

LILPSURWNIKMD I HRVQ D Y L J DYALMRCGHU R Y L R VRIU J H\Y HRAU P DIVILIRQ@L Q J V
DQGOHU@ROXRBIPPBRQGLWLRRNVG L UHFWLR QMROVPKRY B J DQG

LLL LQFUHDVH WKH QHW LQFRPH RI ILVKHUPHQ ZLWKRXW LQFUHDVLQJ WKH FDWF



&RPSDQA(&12$/*$GHYHORISFKQROFRRIQK DM RQ YV Q MAKERWHQRW LD O
PLFURDOHPMUER QL QWD WRIAQDWEEWBUWRPRIWKREMHFWLYHV
RI 7(&12$/*$(

'"HVLJDQ GDE UL FRWLHHOF WRENFURDBDXO W L \DIVBLKRHISS OLFDWLRQ
WRR@&UZDVWH ZDMWHLD W PSHORG X FVRL QU L F X O BDRMDL P X @ R QAV V
UHJHQHUDWLRQ DQG DV RUJDQLF DLU ILOWHUV

SURGXFWYV 6HUYLFH
&XVWRP GHVLIJQ DQG LQVWDOODWLRQ VHUYLFH RI UDFHZD\V IRU PLFURDOJDH F
SRUWDEOH PHWHU OLWHU UHDFWRU IRU GLUHFW ILHOG LQVWDOODWLRQ
$LU SXULILHU XVLQJ PLFURDOJDH SKRWRV\QWKHVLV

3URMHFWV$EWLYLWILRHQJILQHHIGPQFURDOVBAKQROBGEOXGLQJ
GLVUX SWRYWRELRURBBWR UNLMOQ@NRS URSKE® SLGIVWHRVWHP
RIVWLUDR@IL[LQZHORIJD\VGLIIXVIERQ WRIFEQRFHWKVR)GIKILWDO
VIVWHPV —R7 2XU 5 ' — OLQHV DUH DV IROORZV
SHDFWRU GHVLJQ W R HRPSRAVIDRQA W K&PR X JK PLRMULARMOJDH FXOWLYD
$SSOLFDWLRQ RI PLFURDOJDH IRU GLJHVWDWH WUHDWPHQW LQ ELRPHWKDQH S
SHDFWRU GHVLJQ IRU RWKHU DSSOLFDWLRQV
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&RPSD@W%*UHHQWISFIR RL\DFRPSDQSHFLDQOVPRQRWKWHKLQJV
FDOFXOPIMLERRRW S UEZ ®MH[W H Q V'S H U L HLQDWHK 1L VH ODBVZ H OmV
FRQGXFWERPSUHKHQ&LYHULILFBWRRKVEGLWLRWBOPRORSDQ\

KDQG WHWXEPLVWIQREHWW O R PXQGLIEIS O L F DFMQHRWINX G LIVQW K H
FUHDVRURQH ULV O CBQUAR M HFAMWW HH Q WBHFSFKR RRITHDVZ LGHD Q RH
SURGXSFURFHRWIDQLVDIMQBRDDIH W RQX W RRHIDMW HUBRISH UD WQ Q J
YDULRX¥WRQVOX@KHIUDQVSRUWHGR QIRBWIGXE DLEPLQLVWUDWLRQ
&DUERQ IRRWSULQW FDOFXODWLRQ DQG (6* YHULILFDWLRQ

SURGXMDMVWOG/HUYLRRWUDXGRWD IDFLO(IQOQHWUDXGSWRFHMWMUJ\
SHUIRUPDQFH FHUWLILFDWH

5' 3URMHE@/® FWLY LADLWHERRRW SEDQWXODRORQGELQSRZHU
HQHUJWRUDRB X WERQFMHFRO RSUDFWHPHVVERQWWRPKQRORJILHYV

~PSOHPKIDIUM FR YWAVW HPRHXYBVWHDV QG XVBURAHVNAMWU J\

$XGLWV DQG LQFHQWLYHYV

‘H DUH WHVWLQJ QHZ WHFKQRORJLHY DQG LPSOHPHQWLQJ QHZ WHFKQRORJLHYV



$ 60D 0 DIRVO HBEP HAQD _ 6HYHUGRI9RXID 3RWXJIDO

&RPSDQBULYDAMWH PHWDO PHFRRSODR\IRXQGHG $600 LV
SRVLWLRIHBDLODUNHRWMTXLSPBQWHUYLURKWHILQHGKHWLFDO
DQGHWURFKHBICGPOONL@IHWAMWUDGLWURGRBDY@HYHORBRMHF WV

UH O DWR&WHB FRQRPH URNFWHFKQRIORIURMHBMHP H G L F LDQDR0

IRRG DVSHFWV LQ D EUDQFK RI SURGXFWV ZLWK JUHDWHU WHFKQRORJLFDO LQFF

3URM H-RWW H O BR QMDIRIBIRP R Q WU D Q V S R U MADIMIIMRRQ W DZ QWK
KLJK VW UKRIZWZH LH RWH O R %/HJ X F WQRIHG WWRP LQ L P LW KK D WR R
FRQWDEZEHUSW XQLRVYR@®PHWUDQVS FRKWRIEBMHFMLEMDFKLHYHG
WKURXWKBKVHRI KLIJK VW UIRQYWHK DIDGEE LJL\EB®LPHWKRGKH
LQVWUXPHQWKM.RWYDZQBOWHERVVLVERWHDERP SXWHWINHAF

PDQDIJHPHQWWIRDRLOQWRVVIVERHHXQI I RUHWHHGRUGWRYRLG
VXSSO\ GLVUXSWLRQV

KW ZZZ DW P RHUGBW



&DCERUSROQXAY  * G AD 3RDXG

&RPSDQYRUDOPRVW \HDUWDGR&RQVXOWDRYEHHQPSOHPHQWLQJ
&$' &$0 &S\(\VW HIRW X VW R PHUDVQD X W K R UWLDVGSBEY U W R IMKPID U N H W
OHDGHUIHPHOM 6RIWZDIWBURYLEKVYWRPHUMKODVYV O HURIGXF W
OLIHFPRDWQDJIHPNAW ZDORQUWHKRP S U HK H @\HLFYKHD E R QR © X CDADLED J
WUDLQLQJ VXSSRUW

&D G R&R Q VX O BXIQUIGWRR P S H W LDABLYYDHQ WRDQIFR P S U H K H FWIVYWHR P H U
VHUYLFH 6HOOLQJ WKH SURJUDP LV MXVW WKH ILUVW VWHS

SURGXFWV VRSBYRKRBEAV&ES$S( VIVWHPV

3URMHPBWV$FWLY LMWILMWYARIZL QD UPWR QD OWKHHDDQ & HRU

W X U E LDG@HE/O D GHMMWKKBIL R IL Q F U H DVK@HIU YQ EBHQ G H O L D 1ZQ QVB\
WXUELQH FRPSRQHQWYV

&$' &$0 &$FURMBRWY LNREXVLQHVVWBESDVFDWHERD@D JHPHQW
$/0 VROXWLRQ

KW ZZZ7 HDGARUSO



&RPSDQ&1. 1HZ&RPSHW HEHMWEHWLL QUAR JHWKHVW LR QR@WYRYDWRUV
LQYHVWRUYQHE QG QVWWRAFPK RW R JHWRUHD WH@A RVWQQRYDWLYH
PHWKRGRVUDFLWUHAR BR WD) BRI IVKRAHFWRUEXLABERZQ/LPXODWRUYV
ZKLFKRPEL®WKS$R ZHUJ9 L UWSHD® OWD QGR) PRWLRMW IRWBURYLGH
XQLTXRPHUVHNSH UL MGRFKSID UW L F L SIDXYWRX UP P H U LLYRHX O DIWAR U V
RXWUDLOGHQWHUZHDURRPPLWWRONHWQHZ/WDQAIPBULWLPH
WUDLQLQJ JOREDOO\

SBURGXFWV VHHYUFHY )XWXUH RI ODULWLPH 7UDLQLQJ

3URM KAWL \ORRNWE@D UNHWMAWH F K Q RRORX U R S HD@G O R BFCDAJ N BW
ZH@OMW RLQ D QEFHY HORBRQMLP XODWR IR YKWEHFLDOD¥KGQBIQG
SURF H\W\H-ODW/RIIGU L WD @ 8 R IRE HUD WDREHWVR G KPWHHWODXFFHVVIX0O0\
XVHGQ&1. WUDLGHQWHMUG\QLRLWK KRXWMVLPXODWURQQLQJ
GHOLYHUHG WR SD\LQJ SDUWLFLSDQWYV

& X UUHDNDOER UN IZQ WR (ZARS UR M HAMIZU D Q \OIHHWVOHDY WHIRDW L Q J
&UDQH



&RPSDQ)URPNKMHUEHJILQQAZMKIYHEHHGHVLIQ@®DQXIDFWXULQJ
HOHFWURDERYHWOHFWURQULKKHDYDQ ® L JKRG XV WWKMVU LW LPH
VHFWRKISRZHHQJLQHHVUHPWRKIPLOLWDYLDWUR QO ZDQGN K H
VKLSEXLOQUBAR®HFWRM\KDYBHYHORTHBL Q QR Y DWRLONHWILRRD V
JXDUDQWRHUXSSHOHUWRQYHUFNKRQJIVESEHUY DRI DIHPHQW
RIEDW W HDWQLGRUW KHP S UR HHARR/ISR ZHTUXDOLMWDUB PDQXIDFWAXUHU
HQHUJ\ VWRUDJH XQLWYV

3URMHFWHORSPRIPVRE L GIH) HU YW R U XDH WR/UY H V V HIGIW W IDQRIG
YHULILFRWIHFE®QRARDULWEREGLWHRQYRIHQHUJIWRUDWWHP V

WDLORWRMIGHMS HFLQHFH QYW KPDULWYPHEWERUNLPLMHBW UH @WK
PDULQMVLVWDOFKQRORIPRQVWUDRWYRARSHUDW HRYRORQPHQW

7UDLQLQJ RI SHUVRQQHO LQ WKH RSHUDWLRQ DQG PDLQWHQDQFH RI HQHUJ\ VWR



&RPSDQ)LEHUVYDRORUWXJXHV H6 WEBMWFWRXXQ G HG IRFXVRQ@
GHVLJQEBYHORBDQXIDFWX\WH\QWRLQE& QWHJUPRQ®UWRRQWRULQJ

VRO XWIRRQYFUHDWKEHUIRUPRQAM G XUELQHANG XFRRQUQWHQDQFH
FRVWY DQG RSWLPLVLQJ HQHUJ\ SURGXFWLRQ DQG URWRU OLIHWLPH

SBURGXFWV VHUEHENWWDLO RIIHUV D +DUGZDUH D 6HUYLFHV SURGXFW OLQH
/IRDG 6HQVRUV
6KDSH 6HQVRUYV
(OHFWURQLF (TXLSPHQW WDLORUHG WR WKH FKRVHQ VHQVRUV VHWXS

6HUYLFHVY SURGXFW OLQH
%URQ]H SDFNDJH _ 'DWD RQO\ ZLQGIDUP KHDOWK FKHFN
6LOYHU SDFNDJH _ /RDGV
*ROG SDFNDJH _ (DUO\ 'DPDJH '"HWHFWLRQ
3ODWLQXP SDFNDJH _ &XWWLQJ HGJH GLJLWDO WZLQ

SURMHFWNY DFWLY LWLAHVG D BHU . BRIQG LWRRQW RNVQAQWIHRIZLQ G
WXUEEQB@T@IHSOWHE VKRR G L WAKRHIMAKHD O R HRRV LWMRIQJIJHU
TKWWHOLDELVOXHMEHULHRGMEMWHH[DFHUEDWHGKRUKRYEVSHFLDOO\
ZKHIRXIRIURPL[HG ERWWRRRPDWLQGRH QV XURIQJ WH D E IROANVD\G
WKHUWKRHHGBGRBHPRQVWIWKBWGIB H® ORKVLQUEHUDE®LILWDO WZLQ
FDSDE L WIRMMWAMMHHQO H URXW SKKL OHGXFLQJFRVWENLQWKUR XJK
HDUO\ GDPDJH GHWHFWLRQ



) @M\ WPV * G QD 3RDQG

&RPSDQOLWW HPWR G FRHP S O ¥ MHAXHDEMWWD\L QLY O DIRBROVHQW V
IURPURXQ@&HR UG-G RHVEDWVVEKDMWGXMRXNHSUHVEBRMD ® I 1HU
\RXDXQLTRB® DLORUIBDIGRHX O DWKRIWKE ORXWUDRRHPSOR\HE V
DQ HIIHFWLYH ZD\

2X ' XD O LHIQHE Q HGHMNWH ORBEOGHVLIEPB@®DNEQNLRIVRIWZDQA

KD UG ZDRXHW HDPO R VIHROR SH U QWWE Q\L WIKF O L HEFQXWE L WHKT XLSPHQW
PDQXIDFWXUHUV WR UHSOLFDWH WKH HTXLSPHQW

5 ' 3URMHFQWA/Q W H U HWYW\OWRISP X O D WRIB QAN \ S IRV D F K LR®@®/ K X V
UHGXFH QHJDWLYH WUDLQLQJ UHODWHG HPLVVLRQV IRU PXOWLSOH FOLHQWV

KWBV 1 @A P V/



-HWP  =DIUE &URDUD

&RPSDQHOWRPFRPSDRKLFKURGXEG@RY XV Y EH HD MHDWQIIRVR L O
DQG JDV WHQWY SURWHFWLQJ IORRGLQJ

3URM HAWH: DY H% U H D 6 MW HPU H'Y HBRDA W D RV LIRRYO O E B WWHQ G
KDUQHYDNHWQHUJOHFWVWRWMOPHWRPRBIQEK\L S SERQWDLEBHUV
DUH ORRNLQJ WR ILQG :DYH EUHDNHU ILQG LQYHVWRU

KWV ZZ77Z WMIWP KU



&RPSDQ%W\OHYHUDDGYDQKHNGURIRIHFKQRORE\)OK UH D WHIWR
HPLVVIER@WBSDEIMWUDQVSRKX\WGYIREYDVVHQFRPVRUWDEG\

TXLHWWSHHBYHUNP KZLWKRPPOWLQPRVZDYHMFDXVISRIOOXWLRQ 7KLV
WHFKQRIORUR DE @K E R DWE HH [W U H FFHROBWI H F WAWLHESW R OHVV
HQHUNKD@GLHVHOBESHUDWIWEIRUDRGORE\)QWRUWKDERDW

L WD\QH QW SO W | BWR/ LJ WHBUR Y IDGAHR P SO MWRV\VWHBR HPLVVLRQ

K\GURIRLO FKDUJLQJ LQIUDVWUXFWXUH DQG DFFHVV WR ILQDQFLDO VROXWLRQ\

3URMHRRP SO BAGIG X VWSDLIDVDIRIURWH F K Q RORREDDWD SLW®&D V V
WUDQVSRUWDWLRQ 6FDOH LQWR +



&RPSDQA7275$L\DJORBDFKQRBRSD FDVHG&URDWESBFLDQRVLQJ
DGYDQFRMIXWLAN®/HPRUUHPRVWRQLWR WLHPIR VR QW WDRAE OHHW
PDQDJHPR@WDWWER RWHURW R 7 WDWW HPW UD F RQ@IHP RMRHQ W UR O
HQDEORXQWRP FW QRVRIFDA\Q X P E HRJ ZD W H U FDUWD QAW L PBIQ ® WD Q\
GLVWDOQEBEHHQXFFHVVEXYEORSHERPPHUFLDIGPRYE KD Q
FRXQWIRHUYGZZGWXIURZLQIPEHRIXVHURZQHDQEDWNBRRWHU
UHQWDO FRPSDQLHYV

3URM K FWWUBHX FFHVWVWR RSO HRIGR@HOR SWHKIEQWM R Y IPW BRR)I |IHU H G
W RV KPMD U N FYW V WIDQ X I D F W ONHARP EL Q DRMRRG X O D U G Z VKD W
LQW HJ W DWHIRGE FYWHM\ABIQE R |W ZDOMH U Y 1I6HD & K L FZK. @ Q D BXO/MHH U V
W RP R Q L WDORQUAJ H P R WRED® D JHH V V MKW R XWKKM VR ID QHZDGYDQFHG
FRPPXQLFDWLRQ SODWIRUP



91D, RCHO SIMND &URDWD

&RPSDQIALD.RUQHQQRY DRI HHUL®SHFLDOLPRGHO @ MXIG LR
WKBWVLDQGHYHQRE¥RQFHISWRPDRG (IDQEFR IULEQGEBXLOGLQJ
SURMBEWN WLFSOHPHQWDWQR@MEOHDERBVURS XOXRROD Q)
GHVLIQYGHYHORISMPR G XOBOHFIWVQGROSRZHUBRBD\ENVWKFWLYH
LPSOHPHQWDWLRQ RI HFR IULHQGO\ ERDW EXLOGLQJ PDWHULDOV

SBURGXFWV G6HHVYLFMVGLILWDO HQJLQHHULQJ SURWRW\SH GHYHORSPHQW VHUYL

3URM HFRW O D E R UDMH.GBQ R M HFMDAG F O KN WD L ERP@H VLDQ G
LQQRY DHMLMK) HHWQGRPDIRQVPD ¥R OSRZHUBGQG G OHFBWRDWKDW
LQFOXGHV GHVLJQ HQJLQHHULQJ SURMHFW ' GLJLWLVDWLRQ DQG LQWHULRU HC

KW ZZZ YIDNRUCHOHRP



XQaH2 DO )LIXHWD GD)R 3RWXIDO

&RPSDQYXQGHURFHDIRUWXIXFHRASDQRFXVIRWY GHYHOR QHZJ
FRPPHUFAIDXR | | VKRYMR M HF@/® UHDW.IQIH Q LRRKBN UH3WREULQJ
HIILFLHQF\ DQG LQQRYDWLRQ WR WKH ERRPLQJ RIIVKRUH DQG RQVKRUH ZLQG HQ

3URMHRQGHURAHNBKY HORBL QDR Y BW RBH L M RO X\WIKRAQUE & R V W
GHYHORSPO®RP SHWLW RYW RIK\RD VR /X RHGH UBD U N MAVKAR 2 3
/RFDWALRWQLP LV DRVZIRYK RIGIDWIRBRMVZDWHHORSPIR@WM VKR UH
ZLQGHYHORSKWERSHUDWFHQHZD HMHUFRQVXOWDRFHHUN PHQW
DIHQFREBHJIXOMRRBUHYYLURQPRQWINQ VDWERQVRDIDIHPHQW
DXWKRULWLHYV

777 Z XQEHRADQRARP
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EDIEBRIXHR 3URGXRN DQG 6HIYIEHMD

YXQEHGE\ \WWH ( XURSHDQS8 QRQ XQGHU3URWRW

91HZ V DQG RSIQRQV H SUAWHG DUH KRZ HYHU \WRVH R \WH DXWRUV RQD DQG GR QRW
QHHWDUD UHORMKRH R \WH ( XURSHDQ 8 QRQ RUWH (8 H HRX\WH DIHQR 1 HWHU
\WH ( XURSHDQ 8 QRQ GRUWH J LDQIY) DXWRUMW FDQ EH KHT UAVSROUE®! | RUKHP



