]| m .
u-|b "olbt( -tt;:
nv _|[vom _0%&r |u ; %ouhv %dd
ol rtoc;w|oly-|; volbt™-tt; -n¥
b r-1] bmlol | tnjbhv-lwow]| ; & :

-'-m £ ‘( u
t|_oy70¢ -mm_"lo[|7&r[u ;N -|--n¥ | r-1 -m];u
) B _ou%ouwvaol 0O« -1 Wt Rrju;Qn¥y -|_;um

-tmin] P or-1) ' rodbn] F oo -viu &rQ




) RUZ RUG .

([ HPXMYHG6XP P DY Y
$Q LOAMRGXPARQWR 8 SWHHDQG 0 HDVXUHB S o
: KDALY VRADOYDOXH DQG Z K\ WKRX@ IMEH P HDVXUHG' - eu
0 HMRGR®I\ +RZ DH8 SWHH FDBXOW VRADOYDAXH' - oo
: KDAKLY P HDQV DA SWHH °V
6 RADOYDXH RUHDWG 1Q \WH DFDGHP [E\ HDU - .
&DWHWXG @Z [ILP oo
&DHWXG WIFKQR®JI\ HP S&\ HU oo
&DHWXG  1LODQRHHP SR\ HU o
&DWHWXG SIRIHWMRQDOHWYIEHVHP SRR HU = o’
6RADAP SDRAV( [ SHUHQFHVRI : RWN LN
6RADAP SDRW2 QIH DHHHW *u
6RADAP SDRW6RKRRCHQIDIHP HQW ceJv
6RADAP SDRVEXGHOXHHW °—
6RADAP SDRV( P S& HH YRXQWHUCQJ ‘o
S5HDG VR P DNH D GLIHUHQRH! ‘o

7KDON\ RX  &RQUDPS SWHH
$SSHQGL $ 0 HWRCGR®J\ FDBXOMMRQ
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'KHQ - MRLQHG 8SWUHH RQH
TXHVWLRQV — VWDUWHG DVN|
VSHDN DERXW RXU ZRUN LQ V
SDUWQHUV DUH EHLQJ DVNHC

7KH GLIIHUHQFH WKLV ZRUN |
SHRSOH KDV QHYHU EHHQ WK
WKH LPSDFW HYHU\ GD\ LQ W
VWXGHQWY JDLQ WKH WDQJL
IROORZ DQG WKH FODULW\ RI
IRU WKHP

:KDW ZH GLG QRW KDYH zZDV
WKH VRFLDO YDOXH RI WKDW
IUDPHZRUN 8VLQJ OHDVXUHS
WKLV UHSRUW LV WKDW HVWI
SRLQW QRW WKH GHVWLQDW

O« -l it

&rlu;+

6RFLDO YDOXH SUDFWLFH C
DGGUHVVLQJ LQHTXDOLW\

8VLQJ WKH OHDVRBHZKRUN 8
KDV VWDUWHG WR SXW ILJX
WKDW ZDV DOZD\V SUHVHQW
WR DUWLFXODWH

~W VKRZV ZKDW VWUXFWXU}
\RXQJ SHRSOH FDQ JHQHUD\
HQFRXUDJHV RWKHUV WR FF
YDOXH PHDVXUHPHQW FRXO
RZQ RUJDQLVDWLRQV DQG
GRLQJ
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$W 8SWUHH ZH YH DOzZD\V U
VLIQLILFDQW LPSDFW WKDV
HPSOR\HUV \LHOGV IRU VW>
WKH OHDVXUH8S IUDPHZRUN
RXU HPSOR\HU SDUWQHUV \
PRUH WDQJLEO\

7KH DELOLW\ WR TXDQWLI\
PHWKRGLFDOO\ DQG FRPPX
VWUHQJIJWKHQV WKH FDVH If
LQYHVW LQ HDUO\ WDOHQW

- KRSH WKLV UHSRUW VHUY
GHPRQVWUDWLRQ RI ZKDW
LOQYHVWPHQW LQ VRFLDO PI
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7KHH LV QR VKRURI H Rl VBBIQMG \ RXQJ
SHRS®! LRP ®Z HUVRARHARQRP [F
EDFNJURXQGV Z KR DUH FDSDE®I R

WUYQJ 1Q SURIHVMRQDCHQYLLRQP HQW

: KDAKDV KMRUED® EHHQ 1Q VKRUN
VXSSO LV DAFHW $FFHW\R QHVE RUNV DQG
HP S® HW/Z L@ VR RSHQ GRRU/ FDQ
FKDQJIH D WX GHQW FDUHHUWDMRRU

8 SWHHH MVWR FRWHWDWIDS 7KH

HP SR HYVZ KR Z RINZ IW XV DUH DOQHDG\
JHOHIDWQJ P RWH P SDRAKDQWH P D\
WHDOMH

7KLY ULHSRUAWBUNV VR TXDQW\ WDWP SDFW
Z KK IVSRWE®!I Z KHQHP S& HY/ P DN\H
VRADCP REIMN D SURUW

8 MQJ WHO HDVXUHS S VRADOYDOH

ILDP HZ RN JURXQGHG LQWH +0
7UDVXU * LHHQ YRRNP HMRGR®J\ ZH
KDYH EHHQ DE®I VR FDBXOW WH VRADO
YDOH JHOHIDWG E\ RXUSWRILDP P HV
DQG P DN\HWHUIP SDPAP RUH \BQILE®H

)RUHYHU e LQYHWHMGE\ HP S®R\ HW/LQ

GHOYHU Z VKK 8 SWHH EHVZ HHQ e

DQGe  LQVRFIDOYDOXH Z DV FUHDWAG

E\ RXUHP S\ HUSDU/QHUKLSV 1O WH
DFDGHP LF\ HDU

$ARW DQDRAMW 1Q WH VIRVIDO
VRHDOYDOXH J HQHLDWAG WIDQGV

EHVEZ HHQe DQGe

) RUH LRI HP SR\ HUSDUAHUY
7KHVH [LIXUHV SURYIGH WH DELON \R
DFFRXQWRULP SDRMWKDWZ DV D& D\ V
WHUH EXWSUHYIRXMD KDUG VIR DUAEXDW

) RURW DQLVDVIRQV FROVGHUQJ D
SDUMHUKLS
6RADOYDOH | LJXUHV SURYIGH HYLGHORH
WDWAKPMUHG Z HOGHWIQHG
HQIDIHP HOWZ WK \ RXQJ VBBIQWFLHDWY
LMLV WDWH WIQG Z HOEH RQG \WH
DRAYIW MHD

6RADCP RELOW LOYHWP HOWYV D

P_HDVXIDE® LHSRU/DE®A

FRP P HUFLD@® LHBIYDOW

FRP P VP HOW

7KL IHSRUMWKRZ V Z KDAWDWBRNY ONH 1Q
SWPAAH
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8 SWHH LV D SURIHWIRQDOQHVE RUN GHGIEDWG
VR |RVMUQJ VRADCP RELOW DQG EUGIIQJ
W@ JDSV : HARQQHANHP S\ HY/Z W D
GLYHUH SRRORI VBBIQMG \ RXQJ SHRS®!

2 XUDIP 1V VR EXL@ D \WXGHQAQHVE RUN WDWY
UHSURVHQUWYH Rl WKH FRP P XQWHV 1Q Z KIEK
ZHZRWDQG@MH : HIRFXVRXURXWHDFK RQ
VFKRRY Z W KLJK QXP EHWRI \ RXQJ SHRS®!
ILRP ®Z LQFRP HFRP P XQMHV 7KLV KHSV
GIYHOMH SO\ LU [1HTG 8 SWHH FXUHQWD
UHDFKHV AGHOW WLRXJIK
VFKRRCBDUHUKLSV

: HHRQDP MRQW VWHHHP S®&\ HY/
HYHU Z KHUH RITHUXQI XH H SHUHQAHV RI
ZRW 7KL GHP \ WNIHV FDUHHWYY DQG KH&V

AIXGHOW WDQVMRQ | LRP  HGXFDARQ \R
HP S® P HOWZ I QR \WXGHWBIVEHKIQG
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0 HDVXUHS S IV DQ RSHQ YDAXDWRQ 1 DP HZ RN

EXIONQ SDUHUKILS Z W ,P SDPE HSRUAQJ
35' DQGGVIWRI / LLH

0 HDVXUHS S DDJQVZ I WH 8 . 7UHDVXU V
QHZ GHILOMRQ R VRADOYDOH DV \WH

Z HEHQJ Rl WH SRSXOMRQ : (// %<
YDOH Z KIFK SURUMYHV WH H SHUHQFH DQG
WAWMP RQ\ Rl SHRS®! DV D I XQGDP HQWBCSLMU
VR P RUHP HDQIQJIXQP SDRW

7KHO HDVXUHB S [WDP HZ RUINSURP RWV
SWRIUHW RYHUSHUHPARQ SLRYIGIQJ D \FD®!
ILRP WRQYHWR* RG GHSHQGQJ RQWH

P HWRGVRI P HDVXUHP HQW

)RUP RIHIQR YMWZ. ZZ P HDVXUH XS RU
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. KDWLV VRHDOYDXXH

6RADOYDOH DVGHIQHGE\ +0 7UHDVXU V* LHHQ
YRRN LQFOGHY D@L QULEDQWARW DQG EHQH W WDW
DI | HAAH Z HODLH DQG Z HBEHQJ Rl WH SRSXOMRQ
QRWBVAAP DUNHWHTHRW WY WH UHDOVQI LE®

GLLI HIHOPH WDADQ DPAYIW P DNHV VR SHRS®IV Q/HV

TXDOWLHG | LODQAD®

. K\ VRADOYDXH P HDVXUHP HOWP DWIHWY

+ MRUED® VRADOYDXH KDV EHHQ | HOQ

RU DQVDWRQV IDWHUWDQ FRXQMG : KHQ TXDQWIHG
XMQJ D UWIRURXY WBQGDUGMHG | LDP HZ RIN @\H

0 HDVXUH8 S VRADOYDOXH P RYHVIURP WHHGIHRI D
EXVIOHW FDVH VR WH FHOAH Rl RQH |, QMQUWRQDO

P HDVXUHP HQWP DNHV YIME®! WH WKH GHSW DQG
EUHDGW Rl [P SDRADWRXWHDRK DRPAYIW GRHV 1Q HDUD
FDUHHWY

K\ VRFIDOYDXH P DWW | RUEXMOHWHV

0 HDVXUQJ VRADOYDOH LV D VADWAT LE DWHWHQDEQQJ
EXVIQHWHV VR GHP ROMDW WHUUHDOZ RUTS IP SDRW
7KLY EHAMUSRVVRQV RU DQIVDARQV VR DIMDPADQG
UV VBBIQWP HAW( 6% H SHAIMRQV Z 1Q FROWDRW
Z KHH VRADOYDOH LV D SURFXUHP HOWFUMMURQ DQG
EXIL@ [P SDPWXOLHDMRQVKISV Z IWIQ WHU

FRP P XQWHV

(P S® HYVZ KR SWIRYIGHZ RINH SHUHQRH LOMJIKW
GD\ V RUFDUHHY/ HGXFDWRQ DUH P DNIQJ D GILHRW

FROMEXWRQ VR VRADCP RELON 8 QGHUMIQGIQ) WH

Z IGHUILQDQADOYDXH Rl WDWFRQMEXWRQ HYIGHQRHV
WDWAP H IQYHVMG 1O\ RXQJ SHRS®! J HOHDWA UMDV
IRULQGLYIGXDY FRP P XQWHV DQG WH EXVIOHWHY
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8SWUHH KDYH XVIHWGX WHKHS |UDWRZFRDJOIFXODWH WKH YDOXHYV
LQ WKLV UHSRUW OHDVXUH8S LV D IUHH RSHQ DFFHVV WR
VRFLDO YDOXH SUDFWLWLRQHUYV DQG DOLJQHG ZLWK +0 7L
WUDQVODWHY SHHU UHYLHZHG UHVHDUFK LQWR SUDFWLFD
RUJDQLVDWLRQV FDQ DSSO\ WR WKHLU DFWLYLWLHV

,Q RUGHU WR FDOFXODWH WKH VRFLDO YDOXH RI 8SWUHH
DFWLYLWLHY KDYH EHHQ PDSSHG DJDLQVW WKH FORVHVW
OHDVXUH8S IUDPHZRUN ZLWK DGMXVWPHQWY PDGH WR DF
GLITHUHQFHYVY LQ IRUPDW GXUDWLRQ HWEF

$00 ILIXUHV LQ WKLV UHSRUW DUH FDOFXODWHG DW OHDV
WKH VWDUWLQJ SRLQW IRU VRFLDO YDOXH HVWLPDWLRQ >
UHVHDUFK YDOXHYVY DQG SDUWLFLSDQW QXPEHUV ZLWKRXW
PHDVXUHPHQW IURP WKH SHRSOH LQYROYHG %URQ]JH OHY
GHVLIQHG WR EH FRQVHUYDWLYH DQG WUDQVSDUHQW 7R
DWWULEXWLQJ LPSDFW WR 8SWUHH RU RXU HPSOR\HU SDU
DSSOLHG LPSDFW GLVFRXQWYV WR DOO PHDVXUHPHQWYV ED
HYLGHQFH DYDLODEOH WR XV WKDW WKH LPSDFW LV DWWL
SDUWQHUVKLSYV

,PSDFW GLVFRXQWY KDYH EHHQ DSSOLHG DW WKH PHDVXU
WKH VWUHQJWK Rl WKH HYLGHQFH EDVH WKH GHJUHH RI C
LQYROYHG LQ PHDVXUH VHOHFWLRQ DQG DWWULEXWLRQ F
'LVERXQWYVY UDQJH IURP WR SURGXFLQJ D FRQVHUYD!
ERXQG HVWLPDWH WKH XSSHU ERXQG WRWDO UHSUHVHQMW
SULRU WR DQ\ GLVFRXQWLQJ

3OHDVH VHH $SSHQGL[ $ S IRU GHWDLOV RQ FDOFXODYV

3DJH



) RUS SWHH VENIQJ IMSV \R

P HDVXUH VRADOYDOXH LV D QDW(LDO
SIRILHWMRQRI WHZ RINZ H
DOHDG\ GR (YHU VHWIFH RITHHG
E\ 8 SWHH LV GHVIQHG \R
FRQOHAWAXGHQW Z LW

HP S® HW/ DQG VXSSRUMWRADO

P RELON : HDIHQRZ DEG®IR

P HDVXUH WH YDOH WIDWIKHVH

DRAYIHY QDD JHQHUIDWM

,Q | RUHYHU

e LQYHWMG E\

HP SR\ HW LOVR GHQYHU

Z W 8 SWHH EHWY HHQ

e DQGe LQ VRHDO
YDXH Z DV FULHDWAG E\ RXU
HP SR\ HUSDU/DHUKLSV

8 SWHH Z .@QRZ EH DEGI\R
P HDVXUH WH VRADOYDOXXH WDW
HYHY HP SE\ HUJHOHDMV

WURXJIK WHUSDUHUKISV Z WK
8 SWHH (P S® HW/Z LGQRZ EH

DE®I VR WDQVOW WHUH MAQJ
FRP P IW HONR VRADCP REIOWV

LR DQ HYIGHOFHG LHSRURE®!
IP SDPAMDWADQ EH VKDUHG Z WK
WENHKRGHY EXLOMQWR ( 6*
UHSRUAMQ  DOG XVHG VR \WOKH
IXOAMRU Rl Z KDWKHU

LOYHR HQADRKLHYHV



6WGHQW SDUARSDWM 1Q DQ H SHUHQFHRI Z RWN
GHYHRSLQ) WHUWN@ DQG JURZ 1QJ FRQILGHQAH DW

DR 1Q SHURQ HYHQW
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6\WGHQW SDUARLSDWM LQ DQ H SHUHQFH
Rl Z RIN GHYHBSIQ) WHUWN@ DQG= ===+
JWRZ 1Q) FRQILGHQAH DADQ 1Q SHURQ
HYHQW
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5 HDFK VKLRXJK H SHUHOQFHVRI Z RWN

Q WH\ RXQJ SHRS®! 8 SWHH UHDFKHG Z HH
WRVH Z KR QHHG WHVH RSSRUMQMEV P RW/2 Q DYHUDIH
DALRW RXUH SHUHQPHVRI Z RWN

. WXGHQW HJ LE®! | RUI UHH VAKRRCP HDY

. VXGHQW Z KR Z RX@ EH WH | LA HOHIDARQ \R
DWMQG XQLYHUAW

. WXGHQWILRP P LORUMYHG HWQLE EDFNILRXQGV

. IHP DO WXGHQW
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BV GHOWS HVRXUFH + XE

8 SWHHRITHY/ D WWQJIH RI FDUHHWY UHVRX ARV WDWDUH
| UHH | RUD@AMXGHQW R DHFHW

7KH JRDCRI WHVH UHVRXUAHV IV VR EUGIH WH JDS
EHVE HHQ WXGHQW Z KR KDYH D SHY/RQDODHVE RUINWDW
FDQ VXSSRUMKHP  Z W FDUHHUY JXIGDQPH DOG WRWH

Z KR GR QRVWKDYH WDVWXSSRUNHDGL® DYDIDE®

7 KHVH LHVRXUHHV VXSSRUMAMXGHQW Z IW

&9V
&RYHUBGWLY/

-RE DSSTDMRQV

* XIGDOPH RQ VRXUAHVR! [ LQDQRDOXSSRUN
QMNEZ V

© RINSOFH GLHW FRGHV

&DUHHWY/ IXIGDOFH E\ LQGX\VIM
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(YH) HP S® HUS SWHH KDV SDURHUHG Z IW KDV
FROMEXWG R P DNQJ WLV IP SDPASRWE®! %4
RSHQIQJ WHUGRRW/ VR WXGHQW JIMQJ WHU
HP S® HHV WP H DQG FRP P MQJ VR EXI@IQJ D
P RUH HT XVBE®! VBOIQASISHIDH WH KDYH
FROMEXWG VR VRP HWIQJ JHQXIOHD

P HDQIQIIXO

7R RXUH MAQJ SDUHY WDQN\ RX 7KH P SDFW

RXVEDHG LQ WLV LHSRUAZ RX@ QRWKDYH EHHQ
SRWE®I Z IMRXW RX

7R RU DQVDWRQV QRW HWZ RINQJ Z IWK 8 SWHH
Z HZ RX@ ®RYHWR \VKRZ \ RX Z KDALY SRWME®!

© RINQJ Z IW 8 SWHH LV VMADLIKWRWE DUG : H
KDQG®! WXGHOWHPXIW? HOWVAKRRO

FRP P XQFEDWRQV HYHQWP DQDIHP HOWDQG

IP SDPALHSRUAQ) <RX EUQJ \ RXUSHRS®! \ RXU
H SHUAVH DQG\ RXUFRP P WP HQWR JLYLQJ

\ RXQJ SHRS®! D | DIUMBUN7KHQ VRIHWHU Z H
FUHDW QI LE®! DQG FDUHHURKDQILQJ RXVWRP HV
|RU\ RXQJ SHRSO!

1\ RX Z DOWR VD! WURXJIK Z KDWD SDURHUKIS
Z W 8 SWHH FRX@ AUHDW | RU\ RXURUI DQIVDWRQ
ZHZRX@ Z HBRP HWH FRQYHU/DURQ

* HWQ WRXFK VR GMPXWKRZ 8 SWHH FDQ VXSSRUNV
\ RX VR JHQHDW VRADOYDOXH 1O\ RXUFRP P XQIW

(P DIOLQIR# XSWHH FR
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