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B3UHVLGHQWY 5HIOHFWLRQV OHPEHU ([FOXVLYH (YHQWYV

6FRWWLVK :LQQHUYV $YHUDJH 3ULFH 5HSRUWLQJ
8N 6DXVDJH :HHN &RQWDFW &RUSRUDWH OHPE
7UDGH )DLU 6XFFHVV ILYHVWRFN 3ULFHV

'‘DYLG 'LFENLH 2ELWXDU\ SULFH &KDUWY DQG ODUNHMW

OHDWLQJ 2XU SRWHQWLDO

KDW V 1HZ LQ 6RFLDO OHGLD

6 XPPHU 3RVWHUV *UDSKLFV _8/<
ORGHUQ $SSUHQWLFH $FKLHYHUV



SUHVLGHQWY 5HIOHFWLRQV

7TKHUH DUH PDQ\ WKLQJV WR IRFX@GGRXY WQ \WKH @ XWX KIHW WR WKH
7TKH ZHDWKHU KDV DQ DFXWH HIIHFWGGRWWHLDG H+ B Q& YHQ EM\ \
WR EH RQH RI WKH GULHVW DQG VUXD @IRIWWAH KDF¥KILKOLE IDROZD\V
FRPHY WR VHOOLQJ PHDW IRU EDUEH# T&EHRWIOIDER 8 XW GR R B XERLV/QW QW
ZHDWKHU LQ DOPRVW HYHU\ DVSHFWHRNKH VWX R KZRHQJIZRKIVKH
HYHQLQJY LW LV D SOHDVXUH WRWHH WKH BXRWGRPWY B)RURARMR\
VXQVKLQH 7KLV VHHPHG WR GLVW WKHAWKWXKHH BRERAMPH R Il WRMH P H
DSSHDUHG WR JR XS DOPRVW WZLFH D ZHHN VLQFH -DQXDU\

7TKHUH LV SURRI ULJKW WKHUH WKWHW WIKAHOGQRWHDQZIDW FRQVQIO
LI WKH SURGXFW DQG VHUYLFH EVDWKHHGKZUWK ¥BRWWALVKVERIJDIW ¢

,W ZDV D SDUWLFXODU SOH DS
PHPEHUV FRUSRUDWH PHPER® lida
LQGXVWU\ VWDNHKROGHUV [ il '
LQ 3HUWK RQ é&XaDaD\ i - :

, DP YHU\ SURXG WR EH WKHjus
%XWFKHUV 3UHVLGHQW D QG il
WR PHHW DQG VSHDN WR DV
VKRZ DV , FRXOG 7KH DWPR
SRVLWLYH JLYHQ WHKH F KD O S——— a_
PRQWKYV
, DP DOZD\V LQ DZH RI WKH V"
DW WKH %XWFKHU :DUV FRP
PXVW DOZD\V EH ZLQQHUYV

FRQJUDWXODWH *DU\ 5DHEX
5DHEXUQ LQ +XQWO\ RQ zuf&
WLWOH &RQJUDWXODWLRQV,
WHDP 5LFKDUG DQG %HQ OHJ'
6LPRQ +RZLH EXWFKHUV LQ
UHWDLQLQJ WKHLU SDLUV F

7TKH RWKHU ELJ % XWFKHU :D
WKH LQGXVWU\ LWVHOI WKH ZD\ WAKIHWWKRHPEBHKVRWKRYH U/ BQHWHBARB R X
VXSSRUW WKH \RXQJHU SDUWLFLISRRMWWRWBHOHRDMWMLWKBWRU D O
SDVVLRQ IURP HDFK RQH LV LQFUHGLEO\ LQIHFWLRXV

0DQ\ WKDQNV DOVR WR WKH MXGJHVDFKD®W K - PLA/LKHH B\ PEHNV HaUHXEF 18 VY \U
$0DQD (PSVRQ ,W LV D GLIILFXOWHWRZE MR \GRIRBQMH QWOHWQWHG L



$QRWKHU JUHDW SDVVLRQ LQ WHK
SURGXFW DZDUG ZLQQHUV VXFK [f
&KDPSLRQVKLS DQG WKH 6FRWW
&KDPSLRQVKLS 7KH FDUH DQG D
WKH SURGXFWY HQWHUHG LV VH
FRQJUDWXODWH 7RP &RXUWV IR
EHFRPLQJ WKH 6FRWWLVK 3RUN ||

7KH :RUOG +DJJLV &KDPSLRQ WL/
ZDV QRW JRLQJ WR JLYH XS WKH,,
ZH HQWHUHG RXU VWURQJHVW SW

2Q WKLV RFFDVLRQ WKH FURZQ &, ’
DW OF&DVNLHV %XWFKHUV LQ :H » °=
ZLQQHU DQG P\ KHDUWIHOW FRQ™
DQG KLV WHDP

Wy

SCOTTISH
CRAFT BUTCHERS

2XU WKDQNV PXVW DOVR JR WR Dbuu
ZKR WRRN VWDQGYV DW WKH VKR
SRVVLEOH WR KROG WKH HYHQW
VXSSRUW DQG IRU WKDW ZH DU
JUDWHIXO

H ORRN IRUZDUG WR WKMW KK H DN =
JHW LW LQ \RXU GLDU\

, ZDV OXFN\ WR JHW RXW WR YL
WKH EHJLQQLQJ RI -XQH , KDG
YLVLWLQJ .LQQDLUG %XWFKHUYV
3DWULFN V RI &DPHORQ 5REHUW jm
'XQFDQ ODFNHQ]LH :DWVRQV &U-—
OF&DVNLHYV

+DYLQJ WKH FKDQFH WR VSHDN WM ®I® KKH B Q HK RIZFW KWR U DEPHV LQH V
WKH YDULRXV FKDOOHQJHV KDV EHKOQ QN HDE®KDREDH | R Z DMKWM LWMURK YV
KRQHVW GLVFXVVLRQV

7KH VXPPHU FRQWLQXHV WR JLYH YW\ KRIX BKIDQQEFHVW R \F H OPEQRR
DWWHQGLQJ WKH %ULWLVK %XWFKHDW $ZBK G\Q GORLRYWWH QJKD P

*RRG OXFN WR WKH ILQDOLVWY HVSHFDDOO X WV&® WH ) DURPP 66FRROVICY
BFRWW %URWKHUV EXWFKHUV LQ 'X@ GXHU KHOREO @ EQ B \ONL G \6 RAX W |
‘HP\VV %D\ '+ 5REHUWVRQ LQ $UEURDWKUNEO BXGGOHGXE L

2XU LQGXVWU\ FRQWLQXHV WR H[FHO ORQJ PD\ LW FRQWLQXH



S Jv SZ Ye]v o]

&RQJUDWXODWLRQV WR 6FRWODQG V
7ZR RlI RXU PHPEHUV KDYH EHHQ MXG\ Bo&X WALK
LQ 6FRW@DQGH DQG VPDOO EXVLQHW K H BoW H\]
%XWFKHU\ $ZDUGYV DQG 6FRWW HV® HOUD KV
DGG WKHLU FRQJUDWXODWLRQV WR ERWK BRITISH
ODUVKDOO V )DUP 6KRWRUH OLIWV WKH ODUJ BUTGHERY
ZKLOH 3XGGOHGXE %XWFKHUV LQ RQREKDOQ G\Q
VPDOO EXVLQHVV FDWHJRU\ AWARDS
7KH DZDUBWDJHG E\ 1IDWLRQDO &UDIW %XWF
'DOJLHPHOHEUDWH WKH ILQHVW EXW F K H\W \WH
UHFRJQLVLQJ FUDIWVPDQVKLS VKHOWUDGGE G
+RQRXUV ZHUH SUHVHRXWH G DO 5 VHQKWU LQ V
IRWWLQJKDP KRVWHG E\ (QJOLVKKLOIEBL E QM
6FRWWLVK &UDIW %XWFKHUV H[HF>XQW LWDHL BDW.« .
UHVXOWYV ZHUH SDUWLFXODUO\ SOHQNY QH\D g
UHODWLYHO\ \RXQJ
%RWK KDYH EHHQ RQ D VWHHS O H DAKQL QUHF Xig
FUHDWHG DIADQIR I EXWFKHULHV ZKLFK KDYH |
WKHLU H[FHSWLRQDO KLJK VWD QGDURWXEQW
HQYLURQPHQWDO LPSDFW FXVWRPHULHQUHL
VNLOOV NQRZOHGJH DQG VXUURXQGLQJV
7KHVH DZDUGV DUH WKH RQO\ RQ MW E D AMNHIGE
VHFUHW VKRSSHUV YLVLWLQJ H YHQY RKOMPGK R : : : Nt
NQRZOHGJH DQG H[SHULHQFH Rl WKH VKRSV i e '%—
SOWLPDWHO\ LW LV WZR IDPLO\ RDKIPYLIQ DBXQEGBHBVHV 7K T
UHWDLO XQLWV WR VKRZFDVH W KHLH JRHIHVRRU W 8 RIEEDYIBMOTFW HV V
%RWK ODUVKDOO V DQG 3XGGOWHERRE KDWHK WRKMHEWN R W R H 6 FHROVIDEDG V K |
KLWWHUV DPROD®KHRPH RXW YLFWRULRXV , P RYHU WKH PRRQ IRU WK
*RUGRQ VDLG WKDW ERWK ZLQQHUVVWKIDNH W KHQUSEXN\SIDQUHM MR G QH[W J
IDPLOLHVY WR QHZ DQG H[FLWLWX RXPHOVRRQVQJ VXFFHVV
7KH\ DUH SHRSOH ZLWK GULYH DQQ YHNWHUP MIDHNL IURBXXKRHVV DQG WD
OHYHO ZKHUH WKH\ FDQ EH FRXQWHGZRRREJIJRW MK IEBVW LQ W
$ WKULOOHG 6KRQD ODUVKDOO H[SUKWVBW EHDWDRRPUCR IV \RPOINRIRZOR W C
EXWFKHUV WR OLIW WKH DZDUG
‘H FDQ W EHOLHYH LW VKH VDLG RXWH EXMWFHVHWIKDYEQR EHHQ XBLQ.
\HDUV DQG ZH ZHUH SLWWHG DJDLQ\D\Y & PRW R IHVMHD EOLYHKWHG SOD\HUV
DEVROXWHO\ UIM{WLD GKK@H DFKLHYHPHQW
ODUVKDOO V EHOLHYH WKH\ RIIHUHN XIQQFXH VW R SB5QQ WH[S EHHI SRKN I
WKHLU FRXQWHUV EHLQJ VRXUFHGDUR PRI XWKH IPU RZWHDRUBP WKH VKRS
6KRQD V SDUHQWY ORLUD DQG .HQ QD PDAANVKDYOH WQWBQW & HLWRIXQG D WUTL
IDUPLQJ EXVLQHVVY LQWR D WKU ZY MWXJ WHKHVDLAOWHRQWHD 8B LWKRS TXLBNO)
GHVWLQDWLRQ DWWUDFWLRQ IRU ORFDOV DQG YLVLWRUV DOLN
‘H RQO\ RSHQHG LQ VDLG 6KRBD WHKGO GHWRW HDMAB % XWFKHU\ %XV
MXVW DPD]LQJ ,W V WHVWDPHQW WHRRW KH XL PRGNBRRQYWERUNIRUFH
6KRQD UXQV WKH EXWFKHU\ VLGH WKX&WK E XK WNXN\D GHMHU RUGHU WR Z
ODUVKDOOV WKUHH RWKHU EXWFKHUV
, DP RQH Rl WKH WKLUG JHQHUDWRRIQOR ID (DE&IBHUHANDO MR EXWFKHU  V
DOWKRXJK P\ JUHDW JUDQGIDWKHR Z¥W BORRJKWEXMWKAKHLY NOO FLUFOI
7KLV LV WKH ILUVW DZDUGV ZH KIVFK HO WH/SHHE WRRII WYKKHH FE X V L Q HIMAK D Q

WLWOH LV DEVROXWHO\ EULOOLDQW
d



30DQV DUH LQ KDQG WR H[SDQG WRHUBXDOKHY\)DRRPKRS DSWRYLGLQJ
IRU WKH SXEOLF WR VHH WKH EXWFKHUV DW ZRUN

7KLV LV DOO GRQH EHKLQG FORVHGI [GROPULY DG 6K RID P REXKGWZH ZDQW |
IRUZDUG VR WKDW WKH FXVWRPHH® G MR ORSNHFYBRWHEW KM HU

6KRQD OLNHV WR WKLQN WKH SURREXPWOHD D R\E\ | XFO.Q@ MPUDIDF HDEL O L W\
ODUVKDOIOVVZHOO DV WKH RYHUDOO FXVWHR PHUU ADLWMH Q& AHH S WWDICH Q@  V
WKHLU DZDUG

7KHVH WKLQJV DUH VR LPSRUWD® WOQNR/ XOOIMGOLQDRYBUDNMKLQJ ZHSGR
WKH VKRS

6KRQD H[SODLQHG WKDW WKH E X HAKHUR ZFIDVGWMRU DVAWMVI DVPWZLWK P HI
RI SULPH $EHUGHHQ $QJXV FDWWOH FOR¥FGRRIUVEUHG SLIJV DQ

‘H KDYH FRPSOHWH FRQWURO RYHUW Q@ KXW ERXPWHSURKILEKHDOORZV XV
VWULFW DWWHQWLRQ WR TXDOLRWU EKHIVRUGD PHQEBXPJM GD\V WR
WKH PHDW LV DW LWV EHVW :H PDDN®GDOODXRBUHRZ X EXFK DWH QRW RQC
VKRS EXW DOVR XVHG LQ WKH WKVR®XUDQW DQG GULYH

7KHUH V DOVR D ZLGH UDQJH RI RXRGREQ/ 'GHQEPXWGHYPYISQ VY VDXVDJF
HJJV DQG RXU EXWFKHU\ WHDP LV RRQOWY QWG\ LWQWUR G XHDJ QHZ LGFH
FRXQWHU IUHVK ZLWK GLIITHUHQW IODYRXUV DQG UHFLSHYV

2YHU LQ )LIH WKH UHVXOWV RI WK H DZDQ G¥
E\ WKH OLWFKHOO |1DP2XG6 GROHIBHNEV YRXAN FHKIHHU
VLPLODU IDUP DQG VKRS WDQGHP R SMKID %
6PDOO %XWFKHU\ %XVLQHVV LQ 6FRWODQG
‘H UH JHQXLQHO\ WKULOOHG VIHGOGLUHE
UHDOO\ FRQILGHQW WKDW RXU KDUG ®RH [ Vel
TXDOLW\ Rl SURGXFW DQG VHUYIDRH BN \E KM
KDYH WKDW UHFRJQLVHG E\ WKH MXGJHV LV MXVW
7KLV DZDUG LV D UHDO |IHD¥KIQ®RZQHREX Y FIDGW IRU WKH KD U GP ZIRW NVR F
IDUP IRU WKH SDVW \HDUV DQ® DWW\ WKMH WKRSSDY WL ULNFH
W V D WUHPHQGRXV KRQRXU WR BHEM WGE KHHE& WEX EGBIN WV VIPD @/ KH ZKR C
DQG ZH UH DOO UHDOO\ SURXG RI MRAKQWQ , PV WA U DEIKIEH Y
7KH OLWFKHOO IDPLO\ KDV IDUP HGK&HUMARRLOH | FDUJ B HIDM BXWLRQV DQG
D UHSXWDWLRQ DV RQH RI WKH FRRAQWSURGWRSWDFRQ DQG S
+DYLQJ D KRPH IDUP VKRS ZDV QRW&DHIEWHLHKRZHYHWHDUYHPRWH  H[¢
EUDQFKLQJ RXW LQWR D UHWDLOREHEWWHR®Y SQ RIYWUSFHBOXGM ZL W KRWK F
RXU SURGXFWV DQGPWREBWIE RDRLANHDUPY WKURXJKRXW WKH DUHD
'H RQO\ VWRFN RXU RZQ PHQWOXGROQGIFRNXW DFFODLPHDB QG RNB® W DIQIH
DQG YHJHWDEOHYV IURP RWKHU |DPLRD QDAHOA ZU MW 0 BGIKQDPQURQPHQWD
TXDOLW\ YDOXHYV
7KH UHVXOW LV D KLJKO\ VXFFHWWURQ DX BEXNRFXH-ODVKRSDZKIHUH IRRG P
PLQLPXP DQG TXDOLW\ DQG FXVWRPHUW RSIRYWBH) PWWH RI SUL
, OLNH WR WKLQN WKH MXGJHV DJ}GE ERPIPLIEP WEW SR/ MRKH ZKROH WE
HYHU\WKLQJ ZH GR DW 3XGGOHGXE VDLG 3HWH
7KH IDPLO\ VLQJOHG RXW VKRS PDQRBROHRXWE XWBKHLDENWRIUGHWDLOLQJ K
WLUHOHVV GHGLFDWLRQ Q\FF0 WKIHQBE XV MWUYDYLQLQJ DQG PIREWRW IRQ IV R
*HRUJH DQG RWKHUV KDYH HPEUD K H® QWHV 0D /G KKHHEDS HBPHQV X UH WK
ZRUWK\ Rl EHLQJ FURZQHG WKH EWINVMG L3I WHKH BXKDYHVIY WHUULILF WH
EHLQJ WKH YHU\ EHVW WKH\ FDQUEWKBO®OPP WKDMO WKBQ®R SRPVLR® HE
WKH EXVLQHVV KDV EHHQ UHFRJQLVHG DW QDWLRQDO OHYHO
$W D WLPH ZKHQ WKH LQGXVWU\ RY FRRQJIJHN BUBGIKHG XERMDV EHHQ VW
VXVWDLQLQJ RXU WUDGLWLRQD® O/SNHG EWX LDA/G ROWD XSG XWKDWLRQ IRU R
7KRVH YDOXHV ZKLFK PDGH WKH SRDNH DURZ WRUDXQRAHYVIK® WR RXU UH
WKH UHVXOW LV WKLV DZDUG f



$V BFRWODQG %XWFKHU :DUV FDPH R@®FDQYRWKG UZHUXERKT G| OQ N
WKH MXGJHV ZKR KDG WKH WRXJK QUDHNWVRR G MKLHG GO WH IHWZAKL ) L
(PSVRQ 6WHYHQ 6WUDFKDQ % U XF HE WRK TKQ\G D IZRHLIHOBMR HR | WD O
H[SHULHQFH WR WKH HYHQW :H UHDWOKH FRMQ® @ RWKHRDXY\H VKKIDL
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Product Nominations NOW OPEN!

You may have an award winning product - nominate your sausages today.

Go to: www.uksausageweek.com/product-entry

The much anticipated UK Sausage Week returns for 2025 between

27th October and 2nd November, with the Awards lunch at
Butchers’ Hall, London on Monday 27th October.

For further information email events@yandellmedia.com
management and for partnership info email michelle.i@yandellmedia.com.

Organised by
Meat Management

Scan the OR code or go to www.uksausageweek.com




8. 6DXVDJH :HHN 1DWLRQ SUHSDUHV WWR FH
EHVW EDQJHUYV

8. 6DXVDJH :HWKH SUHPLHU LQLWIE

FHOHEUDWLQJ RQH RI WKH SXEOLF
WLPH VWDSOHYV ZLOO UXQ WKURXJ
2FWREHU IROORZLQJ D VXFFHVVIXO UHW
7TKH ZHHN ZLOO UXQ IURP QWK 2FWREHU
I1RYHPEHU

%XWFKHUVY DQG UHWDLOHUV DFURVYYXQVKHF®XVUHHHSYRPW WG RADR/

BUHYLRXV \HDUV KDYH VHHQ HYHQMWKIFRYRUDLYWIURPG, ERWK %% & I
FRPPHUFLDO UDGLR

7KH ZHBRQJ SURJUDPPH UXQQLQJ IURP OR®ERGDW KQ BFIRREHPUE H U
VHH %ULWDLQ V EXWFKHUV VKRSV QUXH DD X BV VDIQLGE K/OXMDN HV R E
WKH %ULWLVK VDXVDJH

7KH FHOHEUDWLRQV ZLOO EH NL¥RFBREH R OQWRQODEKHUY +DOO
ZLQQHUV RI WKH QDWLRQDO FRPSHWHWRPG HWQ® LERH FRURZRXLED JH
SURGXFHUV WR HQWHU WKHLU EHY® EWDIDIGLMH LIRUDWHGVHBINLD J H
EXWFKHUV DQG LQGHSHQGHQW UHMISHWHWNVNRIQU WKLV \HDU V FR
7KH 8. 6DXVDJH :HHN FRPSHWLWLRQ

+RVWHG DW %XWFKHUV +DOO LQ 6PLWKWKID GRUR®GRIX OWKRP ERO
%BXWFKHUV WKH DZDUGV OXQFKH2" 'u."-L"m-“.‘“\“ el ‘“““"",r
YHQXH 7LFNHWV IRU WKH OXQFKl i b i
XNVDXVDJHZHHN FRP WLFNHWYV

7KH DZDUGV SUHVHQWDWLRQV Z
FURZQLQJ RISD XSAHPH 6DXVDJHS
&KDPSLRILYHQ WR D SURGXFW G H#)
LQGXVWU\ MXGJLQJ SDQHO WR ER
TXDOLW\ ,Q 3RUN\ :KLWHV Viga'
IRU LWV 6LJQDWXUH 6XUUH\ 3RU el S L T g

SURGXFHG DW LWV IDFLOLW\ LQ 20G RNLQJ "6XUUH\’

2WKHU ZLQQHUV LQFOXGHG EXWFKHUWRZKA DXUM P QYR Q&M VQRH
DZDUGHG %HVW &XPEHUODQG 6DXVDJH DR %E UMW R QW W R WWIK H U%N
6DXVDJH FDWHJRU\

7KLV \HDU WKH MXGJLQJ SDQHO ZL QX & HHK.HDL &/HG) X\EK B\U FFKIL WIK H
OHDW ZKR ZLOO VFUXWLQLVH HDFKH®WRBQEW RXOWKNN HOD \DVB IR Q\ ¥
KRVW RI RWKHU FULWHULD % X VS DWW VA-DWQ ZQ R K LLOHJ WARWW D NWIK H L U
QRPLQDWLQJ SURGXEWYDR®O 1 DHHDIW F R B W WHM W




7KH 8. 6DXVDJH :HHN FDWHJRULHV
X %HVW 7UDGLWLRQDO 3RUN 6DXVDJH
X %HVW %HHI 6DXVDJH
X %HVW /LQFROQVKLUH 6DXVDJH <
X %HVW &XPEHUODQG 6DXVDJH
X %HVW &KLSRODWD 6DXVDJH

X %HVW *OXWHQ JUHH )UHH )UR
X

X

X

X

8

%YHVW &KLFNHQ 6DXVDJH
%HVW 6SHFLDOLW\ 6DXVDJH
%YHVW &RFNWDLO 6DXVDJH
%HVW )UR]JHQ 6DXVDJH

. 6DXVDJH :F6SXBUHPH 8. &KDPSLRQ

SHWDLOHUV UXQ XQLTXH SURPRWLRQV IRU
8. 6DXVDJH :HHN

7KH ZHHN RIITHUV EXWFKHUV DFURVV WKH 8.

WKH FKDQFH WR VSRWOLJKW WKHLU VDXVDJHV
DQG LQ SUHYLRXV \HDUV KDV VHHQ D

IDQWDVWLF UDQJH RI DFWLYLWLHV ODXQFKHG DV
D UHVORP OLPLWHG HGLWLRQ SURGXFWYV

WR VDXVDJH HDWLQJ FRQWHVWY DQG

FXVWRPHU FRPSHWLWLRQV

, Q 1LJHO $OGHUVRQ RI $OGHUVRQ V
NWXWFKHUV LQ 'DUOLQJWRQ KDQGHG RXW
RYHU I[lUHH VDXVDJH VDQGZLFKHV WR

ORFDO EXVLQHVVHV ZKLOH 7KXUVWRML RX WX EWK UMV DREX YD WFRRAPHS UH WA
QHZ VDXVDJH OMKYXR/ XWLWYV &KLS 6KRS &XUU\ 6DXFH 6DXVDJH ZDV

%HDFK 5RFN %LVWUR LQ 1RUIRON PDGH. WK DQQRR WD \IRODPIDIR/H D
e IURP HDFK 1DDQ 'RJ WR +RVSLWBD GOWD SFWE BQXURBH7KKRS FUFR
JLQFROQVKLUH RRW /RQJ VDXVDJH

*UDKDP <DQGHOO 0%( OGHEWLVKADIRPPHQWQH ZKR RUJDQLVH WKt}
FRPPHQWHG 8. 6DXVDJH :HHN LV DQ WHKHIULOMH GW R®XARUVERQG L
LQYROYHG DQG JHQHUDWH H[FLWHPHKGOW DURXQG D VWDSOH SURC

W LV LPSRUWDQW IRU EXWFKHUW WBRADOH SVKADRRDWHRHWN FUH
SDUWLFLSDQWY RIWHQ UHSRUW L @RHOHD DN GD VEIOHWF VQUHM R OBV R |
IRFXVHG DGYHUWLVLQJ FDPSDLJQW WHRLDQGVRXDWRMDUW ZFI\ KR Z
VDXVDJH UHBPBQVLEHU LQWURGXFLQJ D QHZ VDXNBDJIJNKDDNY®X W HF
KROGLQJ FRPSHWLWLRQV



SQRWKHU )DQWDVWLF 77Ul



7KH 6FRWWLVK &UDIW %XWFKHUVZDWMGH )DLU KHOG LQ 0D\
D UHVRXQGLQJ VXFFHVV DWWUDFWLQJ RYHU DWWHQGHHYV
I[IURP DFURVV WKH LQGXVWU\

7KH HYHQW KRVWHG WR FHOHEUDRIH DQG VXSSRUW WKH FUDIW
EXWFKHU\ LQ 6FRWODQG EURXJKW WRJHWKHU SURIHVVLRQDOV
VXSSOLHUV DQG HQWKXVLDVWV IRU D GD\ RI QHWZRUNLQJ
LQQRYDWLRQ DQG LQVSLUDWLRQ $ WRWDO RI EXVLQHVVHV
H[KLELWHG DW WKH IDLU VKRZFDVLQJ D ZLGH UTQJH RI
SURGXFWV DQG VHUYLFH®JHURPXE X RMQ\Y J

DQG LQJUHGLHQWY WR WUDGLWLRQDO VNLOOV DQG QHZ LGHDYV
VKDSLQJ WKH IXWXUH RI WKH WUDW@WH 7KH OLYHO\ DWPRVSKH
DQG VWURQJ WXUQRXW UHIOHFWHG WKH FRQWLQXHG JURZWK
DQG UHVLOLHQFH Rl WKH 6FRWWLVK EXWFKHU\ VHFWRU

$WWHQGHHYV SUDLVHG WKH HYHQMW IRU LWV RUJDQLVDWLRQ WK
TXDOLW\ RI H[KLELWRUV DQG WKM RSSRUWXQLW\ WR FRQQHF
ZLWK SHHUV DQG VXSSOLHUV LQ RQH SODFH

'HPRQVWUDWLRQV SURGXFW WDVWLQJV DQG LQIRUPDWLYH
GLVFXVVLRQV DGGHG YDOXH WKURMJKRXW WKH GD\ PDNLQJ L
QRW RQO\ D EXVLQHVV RSSRUWXQLW\ EXW D FHOHEUDWLRQ R
FUDIWVPDQVKLS DQG FRPPXQLW\ VSLULW B6FRWWLVK &UDIW
%XWFKHUV HIWHQGV LWV WKDQNV WR HYHU\RQH ZKR
SDUWLFLSDWHG DQG FRQWULEXWKK WR WKH IDLU V VXFFHVV 7
KLJK OHYHO RI HQJDJHPHQW UHDIILUPV WKH LQGXVWU\ V
FRPPLWPHQW WR H[FHOOHQFH DQG SODQQLQJ LV DOUHDG\
XQGHUZD\ WR HQVXUH IXWXUH HYR@WVY FRQWLQXH WR EXLOG
WKLV PRPHQWXP
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'H QHHG \RXU KHOS ZLWK
SULFH UHSRUWLQJ
12: 025( 7+%1 (9(5

7KH DYHUDJH SULFH UHSRUW KDV KHEXQW
ZH KDYH ORVW D QXPEHU RI UHJXOD

, I \RX FDQ KHOS XV ZLWK WKLV ZHVRXRE
LQSXW WR DOORZ XV WR JLYH WKHLRIQPREI
WKH DYHUDJH UHWDLO SULFHV HD

SOHDWHDIHO %UXFH OF&DOO DQG KH ZLOG
LQIRUPDWLRQ WR DOORZ \RX WR FH
WUXFH#FUDIWEXWFKHUV FR XN

6FRWWLVK &UDIW % XWFKHUY WKREHQHILW RI DFFHVV WRZLWIGNDP
IRU DOO HPSOR\PHQW ODZ TXHULHV

OHPEHUV DUH XUJHG WR JHW LQ WRXFK WIDNK QUKBIFWHR® EGIBHOD
HPSOR\HH JULHYDQFH RU GLVSXWH GISAFRSRVB6 WLYVPWYRDOR LQF
UHGXQGDQF\

7KH WHDP ZLOO SURYLGH DGYLFH DQG
JXLGDQFH RQ SURFHGXUH DQG PLQLPLVLQJ
WKH ULVN RI VXFFHVVIXO FODLPV

OHPEHUV DOVR KDYH DFFHVV WR
/LQGVD\V RQOLQH OLEUDU\ RI OHJDOO\
FRPSOLDQW NH\ GRFXPHQWYV IRU
KDQGOLQJ GD\ WR GD\ HPSOR\PHQW
LVVXHV



'DYLG 'LFENLH
7KH 6FRWWLVK PHDW LQGXVWU\ PRXQUQRA WK W ISIHDG HUXYQ (BHD V V
EXWFKHU 'DYLG 'LFNLH RQ )ULGD\ G WRV-DQ3DVW 'DYL
BUHVLGHQW RI WKH 6FRWWLVK )HGBQBWATRQ IRH QRIDQHGUDGHU
IRU WKH GHGLFDWLRQ DQG KDUG ZWHNKIHKEURQGKWWRRNY HU
%RUQ LQ 3DLVOH\ LQ 6HSWHPEHU IDPL'®\YE BWFKHUHG WKH
EXVLQHVV DIWHU OHDYLQJ &DPSKIKR® BHQHRU GHFR®AGW U\ 6F
WUDGH WKH WUDGLWYRQID®D 22403 &DQDO 6WUHHW WKHQ 6WREFN 6WUHHW
PDQ\ Rl KLV JHQHUDWLRQ 'DYLG FRPHOHVWHGEKLRUGDWLRQDO
UHWXUQLQJ WR PDUU\ 1DQF\ +RRG IOH PDNZIQVKMKKHUFR XS
KRPH LQ 3DLVOH\
7KH IDPLO\ EXVLQHVV H[SDQGHG WR GHHIESWIQPYNRSVDW WKH
EHIRUH D VLJQLILFDQW PLOHVWRQHJERDVHGZWHK® 'DYLG S
HVWDEOLVKHG EXVLQHVV RI -D P HIMQ&UDLLIK %6 YW KN V 1LHQH , U Y
IDPLO\ UHORFDWHG WR OLYH LQ WKHUB DBV DE R/Y 8 HU K B VX R\S
ZRUN HWKLF EHFDPH HYLGHQW 5QVLWR HFRUG\LHDWKH RUQL
VKRS EUHDNLQJ RQO\ EULHIO\ IR UNMR HOL E K5IRW HHWH WDXYULGL R IFRPPLW@ H Q
EXLOW DQ RXWVWDQGLQJ UHSXW DIV HXQ QA KR G DAGK F X WWWRHP HW V
'DYLG V XQZDYHULQJ FRPPLXDPROHQW MHRDWRBQG H[FHSWLRQDO AXWMKHR P H L
IRXQGDWLRQ RI WKH EXVLQHVV V DXNFEBVWZRHVRQE 1HAIAYWDLU DQG VYR
FRQWLQXHG WR IORXULVK ZLWK WRRQHGY WIDED LOKRID@W XRIVD WXQ E\ $0D
VKRS ZDV VROG WKH\ RSHQHG D QHZ SHRFIUWH D@ GOWYRWKRU DW WKH R
+LJK 6BWUHHW PDQDJHG E\ *RUGRQ
$ SDVVLRQDWH DGYRFDWH IRU SURNKMVALRRIDW VYW B B G'DYE'E E® O L H YUHG
VKRXOG KDYH IRUPDO TXDOLILFDWHRQRO OHOUNXIHYIIDRR QUKHGFRWWLVK
7UDGHUV $VVRFLDWLRQV KH KHOSH&HAXBORIS PDMRMRSUBKRQWDPPH Fl
VIVWHP WKDW DOORZHG DSSUHQWLHGOIRSWRKHULRIVUKMVYQVHOALEH/ RQ ISQMY
FRKRUW WR FRPSOHWH WKLY JURXQGEUHDNLQJ SURJUDPPH
'DYLG V GHGLFDWLRQ WR WKH LQB®RGWUWYHE WO EEMGQIDWVEH$ IWHU \HD U\
([HEXWLYH &RPPLWWHH ZKHUH KH KHD &R BPW WRWEHUIHHIHPHBWH U\WK L Q
HYHQWYV WR WKH OHDW YIU® ®HVYYBGUDYV 3UHVLGHQW RI WH I 6POLQHGR B F
LQYROYHG LQ WKH RUJDQLVDWLR®QIWHE AR PBORPWYQQIHOLWVSUHVLGHQF\
*RO| ZDV D OLIHORQJ SDVVLRQ IRUO'® BD® | $ UFCHPEXWLRD XKLV
3DLVOH\ \HDUV KH ODWHU MRLQB&E U ¥IH § D% RIMLGIHD UFROQ | &
WUHDVXUHG KLV JROILQJ KROLGORZ \E R V8RWHIIXED OL DIOMIG | H O
ZLWK IULHQGVKLS ODXJKWHU DQG FDOPDRUDGHULH 'DYLG ZDV
HQWKXVLDVWLF FXUOHU UHSUHVIPQWHIX @ DUMKLDW VG SOD\L
O0DJQXP &HQWUH DV ZHOO DV LQ OWMDIXHHR/QDM) $\U DQG WKH
.LOPDUQRFN
'KHQ WKH WLPH FDPH IRU $0DV W PO WERX WIDQNHHV R Y HIUY WA N | D
ZRUN HWKLF UHPDLQHG DV VWURG@GJIPBIV HCHHSO H DRI &/ ZLHWWKL U
KLV VRQ FRQWLQXLQJ WR KHOS PRD@XJPQU RUGBHGXWLHYV
RUJDQLVLQJ GHOLYHULHY DQG KDQR®E B IRVKHROMYBGOMIRSHUDW
RXW IRU KLV EHORYHG URXQGYV RIQ.DROMI\ DI WIRUN GG M O G\HLIQ

DOORZLQJ PRUH WLPH IRU JR OF KHUG WKHHIEBG LU MR KLV
'DYLG UHFHLYHG D GLDJQRVLV LQ &HBWBPEHULRG LRQG DI
KRVSLWDO HDUOLHU WKLV \HDU KHJPRYHGRPR $EERWVIRUG 1
$UGURVVDQ ZKHUH KH UHFHLYHGHNV®HHGHHFLDOLVHG FDUH K
'DYLG V ZDV D ULFK DQGRREIERDUQFWHULVHG E\ KDUG ZRUN
SURIHVVLRQDO H[FHOOHQFH DQG\GHMSLY RN YRY HKGE \EVKRIVOHOGHUH UR
1DQF\ KLV VRQV DQG JUDQGFKLOGSB® K L2H\W DKW BIZWHQ\S HMGPWR 1D QF\
GXULQJ WKLV GLIILFXOW WLPH



OHDWLQJ2XU3SRWHQWLDO

/IHWWHU WR VWDNHKROGHUYV

'‘HDU 6WDNHKROGHU

$Q LPSRUWDQW FDPSDLJQ KDV ODXQWVFXWB RN RNVKXISSRG VW MDKW LR G X
DQG ZH QHHG \RXU KHOS

OHDWLQJ2XU3RUAHQVBIDDUOWWQHU FDPSPROQW\HIGH EW 6 FRWDQ® GV K40 6
6FRWWLVK 5HG OHDW 5HV DORRIQEGBERIIRXWLRQ RI RUIJDQLVDWICRQV
FKDLQ 7KH VLPSOH DLP LV WR LQRRWSQDBGERQEHGEHQOB X \DWBA WR J
KHUG DQG LQYHVW LQWR WKH IXWXWHPE FRSKROMW RQ WRXVVWKH REN
RI WKH FDPSDLJQ LV WR PHHW WKHG URWZ LRRIUPDEHNHHIW UBRPPD QUR Z L
SRSXODWLRQ

7TKH FDPSDLJQ PXVW XQLWH SURGXFHWBW DS AORHAHWV VIRQUY FRQYWNH UV
FRQILGHQFH SURYLGH VXSSRUW D®GFWRHA D QE \VIAWRIHY\WEOSHRV H

'K\ 1RZ"

SHFHQW HYLGHQFH VKRZV WKDW E\ W RXRHBHWELQO GREG WK RR Gt
WRQQHV Rl EHHI RQ SURMHFWH®\SORGQBGFW VKQ WHRHONKLE L\
WRQQMWDQVODWLQJ WR WKH QHHG IRU V PRUH EUHHGLQJ

%\ DGGLQJ MXVW D FRXSOH PRUH FRIUVIRVR WMBHFKQKHW GVEHHHHNVR |F
HLIJIKW PRUH FRZV LQ WRWDO ©6FRR 6RQ G HFAWL WHGI\ FPRIW WQWV/K DO &
VWUHQJIJWKHQLQJ GRPHVWLF IRRG V\SWRHHW VIX@J IFKDGIDFL WO R QKEGD
DGGLWLRQDO UHOLDQFH RQ LPSRUWYV

W FRXOG JHQHUDWH DW OHDVW e L@ "9 RXKWBRRWHDP® G WHFRQRI
QHHG WR DFW QRZ

KDW LV WKH FDPSDLJQ"

OHDWLQJ2XU3RWHRONXIGHY D VXSSRUW SURJUDPPH VIXAXUPWY D FRE |
VXSSO\ FKDLQ HQJDJHPHQW HYHQW VKDYE RIQQ R AHOHERIXDG B VE XN
WR VXSSRUW EHHI IDUPHUV WR SBR/GXSHRH LW FLOIGQ WY MRKHEH QY L U

$ 5RDGPDS WR 5HVLOLHQFH ZLOO EH WROOHG 8 XIHRWHBOMKIR VKD
IUDPHZRUN DFURVV WIBURB XV KRHPBDWOFKHG DW WKH 5R\DO +LJKOD
-XQH RO O RZAHRG LEW D BIQOAURYZ W K



+RZ FDQ \RX KHOS™"

‘H QHHG VWURQJ YLVLEOH VXSSRUWUU RMR XKAHLRYV VDNKH DZGXWQHYV
DQG PD[LPLVH LWV LPSDFW 7KHUWLDQHIDFDHZQW PBWOREXW\RX FDQ
WKH ZRUG

6FRWWLVK &UDIW % XWFKHUV SOHGJHG VXSSRUW WR
OHDWLQJ 2XU 3BRWHQWLDO ZKLOH DW WKH 5R\DO
+LIJKODQG 6KRZ :H VLIQHG WKH SOHGJH DORQJ ZLWK
RWKHU LQGXVWU\ DQG SROLWLFDO VWDNHKROGHUYV

2WKHU DFWLRQV \RX FDQ WDNH LQFOXGH

6&% PHPEHUV FDQ KLJKOLJKW UHOHYDQW LQIRUPDWLRQ

IURP \RXU RUJDQLVDWLRQ WKDW FRXOG IHDWXUH RQ WKH
OHDWLQJ 2XU 3RWHQWLDO GLJLWDO LQGXVWU\ VXSSRUW

KXE WR KHOS ERRVW FRQILGHQFH DG BH R GXEWMLIKW LKLY FRY Y LT
OLQNV WR VXSSRUW SDJHV WKDW IDUGHWIVQE DIQY KXIHQ 2 KWMIQHE R QK H U (
HQGRUVH WKH FDPSDLJQ E\ VKDUL QU \RKQWEZ@WP R Y VDXIHVLR K VASSF
VRFLDO PHGLD DQG LQ QHZVOHWWH RWD VD X& DFVDKVHD FRAPHRONIFQ W L L
'H ZLOO VKDUH D IXO0 WRRONLW IRH G KB WH \FRRSISRRIMEH UR/X B GH

7KLV LV D SLYRWDO PRPHQW IRU WY HVK®GXYQ® \ WeKHR \& OB KTGHK IV K |
DQG QRZ WKHWRDWIRZ RXU EHHI VHFWRU

UHVSRQVLEO\ DQG SURILWDEO\

.l HDFK KHUG DGGV MXVW D IHZ PRUH FRZV ZH FDQ

KHOS FORVH WKH VXSSO\ JDS SURWHFW RXU IRRG

VIVWHP DQG GHOLYHU ODVWLQJ YDOXH IRU RXU

HFRQRP\ HQYLURQPHQW DQG FRPPXQLWLHV

7KDQN \RX IRU \RXU RQJRLQJ FRPPLWPHQW

WRJHWKHU ZH FDQ OHDW 2XU 3RWHQWLDO :LWK YHU\

EHVW ZLVKHV

.DWH 5RZHOO 406 &KDLU



KDW V QHZ LQ VRFLDO PHGLD"

*DU\ (QQLV RZQHU RI 16'HVLIJQ DQG RQH RI RXU

%XVLQHVV *DWHZD\ WUDLQHUV VKDUHV KLV WKRXJKWYV

DERXW WKH ODWHVW VRFLDO PHGL®OKHYNG W R WRPHWIHF OLYH RI
*DU\ H[SODLQV ZKDW V EHHQ KDSSHQLAY\DHM/G K-R¥GV\R R CO0G B X WL O
PHGLD VWUDWHJ\ WR WKULYH LQ DQG EH\RQG

&KDQJH LV WKH RQO\ FRQVWDQW ZKIEQDLWD 6 BPWMNHUR KRNLD BHM Q
UHFHQW GHYHORSPHQWY WKDW GLUHPWO\ LPSDFW VPDOO EXVLQ

7ZLWWHU V RXW %OXHVN\ V LQ

(YHU VLQFH 7ZLWWHU ZDV UHQDPHG SR IXD BORVAQXP P HRLID® LLRQ
MXVW WZR PRQWKYH GRQ W KDYH WR ORRN ZKRRJ HDW KHR ZRQW R
VDPH WZR PRQWKY %OXHVN\ SLENHG XS PLOOLRQ QHZ XVHU
7KH ILUVW WKLQJ %OXHVN\ XVHUKPAUMLOLOBDO\ WKH GROMDWIHR UF LV
WK H V SUREDEO\ EHFDXVH ERWKGHGDE I RPN 'RV H \| RKQX H V N \
UHVXUUHFWHG 7ZLWWHU V IRFXV RQLRRQLYW UMBD\WLRQO O KB VFRPB
VWDWLQJ WKDW LW ZDQWYV PRGHUGFRQFHDO PMIGRQ RQGLYXEWRF;
WKH HDUO\ GD\V RI WKH ZHE ZKHQ BQRRIQRIUFRWXID G 6B5XWRXSXE V F U
EORJV

%OXHVN\ LV IDVW EHFRPLQJ D PDLQUQQHO P DURG LD ORXHG LDLRK W
\RX FDROORZ WKMRIXHBHRXU ZHEVLWH DV \RXU XVHUQDRH G QG
SUHVHQFH RO QEBRVPLQ SODWIRUP

7UXVW PDWWHUV HYHQ PRUH WKDQ LW GLG EHIRUH

'H OLYH LQ D ZRUOG ZKHUH VRSKLVWH S DDWHE DRIHP M DDQ G 1§, WAR S X
EHIRUH OHDYLQJ SHRSOH XQVXUH RKRHWRE OWH XWRVS ERKHQHRKE I X
VKRZ SHRSOH WKH\ FDQ WUXVW LQ RKR/PRX DUH DQG ZKDW \

7KH EHVW SODFH WR VWDUW HVWBEBGYED®J WRIWV BHIBQBGRXV FPH L
DFFRXQWY RQ HDFK SODWIRUP OHWIE RAQWRIRDPD FKEPRRENVDDR IH
YHULILFDWLRQ EXW /LQNHGLQ VWUQOLRDMWURQIUHH DFFRXQW Y
2QFH YHULILHG LW V LPSRUWDQW WRIXQEMKDWN IS®I SDH WK DV U X \
PHDQ D FRQVLVWHQW DSSURDFK WRUWBW HV\B H IRD GIRYM)\H VR XW R F
HYHU\ERG\ LQFOXGLQJ SHRSOH ZKE DRMNMLOULVELEDO FIQEXJ FOD
SURRI

JLQNHGLQ LV VWLOO 7+( SODWIRUP IRU % % PDUNHWLQJ
JLQNHGLQ KDV EHHQ DURXQG VLQFRRPLQD@W LYODWILROPMRM % %
PDUNHWLQJ 2ULJLQDOO\ NQRZQ D\ IV GALIQ WH®L Q LLUH@RHRQES ERE O O
SODWIRUP RIITHULQJ SOHQW)\ RI VPRWBH HRW HRZHUHUMWSRHI RUE FRQQ
H[SHUWLVH DQG VHHN RXW QHZ RSSRUWXQLWLHV

,Q UHFHQW \HDUV WKH SODWIRUP RDY\EHFRPI \UKHOB® YRORWK P
WKDW XVHUV ILQG HQJDJLQJ DQG RUWKDWHVY \B DIDQLUN) Z®& H RGRIW
VFHQHV SKRWR RU HYHQ D IXQQ\ PHP®D QF¥HURRB BB W LXSRVINGRS \QVR|
SURILWY FDQ EXLOG DQ DXGLHQFH RQ /LQNHGLQ .
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(YHU\ERG\ ORYHV VKRUW IRUP YLGHR

6KRUW IRUP YLGHR LV WKH XQGLVSKWIHEQWBQWILYRFLD QURW ,QV
DQG 6WRULHV WR 7LN7RNV DQG <RMXIXHEWYEHVRDWY PBRDQO EXJ ZD Y
RQ VRFLDO PHGLD

7KH PRVW LPSRUWDQW UXOW H//GW R ARHHS SWR BXWWVW AR Y 8 WR Z
FOLSV DQG SLWK\ WHVWLPRQLDO YLSHRVRDRIHHD® OL QR RV® @R\ WFLRRQ
LPSDFWIXO ZD\ WR WHOO VWRULHV

'LWK D ZKRSSLRIJFRQVXPHUV VD\LQJ WKH\ ZDW NKRK RKW LIR $K RQ
\RX FRXOG EH PLVVLQJ D WULFN EXRR\ERE WNVQBH G GYERDE M\GLIRGH
SURGXFWLRQ HLWKHU LQ IDFW WHKQE KRG HRRN WRRXIRDX WK HG
QHHG LV D VPDUWSKRQH DQG VRPHWKLQJ WR VD\

*HQHUDWLYH $, SURFHHG ZLWK FDXWLRQ

W V HDVLHU WKDQ HYHU EHIRUH WHRQFHUBMMHF RQWRROVXVLIQH & ¢
EXW MXVW EHFDXVH ZH FDQ GRHVQ WSPRD® FZAH 2RUWRGN\O 6 W$Y FDQH
UHSOLFDWH WKH WKLQNLQJ BMKRRIXK WRKR \FID Q EHEWDLQO\ WU\ DV
SHPHPEHU WK HFRWD Q GFKH@WHD Q\ WH[W REWDLQHG IURP JRGHUD\
LW V SURQH WR ELDV DQG KDOOXFLQDWLRQV

7RQH RI YRLFH LV WKH RWKHU P D MRW LFYRIQ¥,L G\HQY DMWY RQ\ JRRE WD W
KXPDQ SUREDEO\ EHEFDXVH LW LVQ WRPHVWL ER WL\ K R QOrHHIWHOLROSIL C
WRQH RI YRLFH IRU \RXU EXVLQHYN bR \V$KDNU DRWHEDBORBKDQWR V|
WKDW V UHFRJQLVDEO\ \RXUV

:DQW ORDGV RI YLHZV" &RQVLGHU SD\ WR SOD\

ORGHUQ VRFLDO PHGLD KDV LQFUHDNK ®RJICPRSR\R B RRIUMW B Q WF ULHADK \
RI D VPDOO QXPEHU RI SRVWV WKDWDIRGYLRQ O/ RFRDW WA GQD HUQE
PDWHULDO WKH\ ZRUN VR KDUG W ® FULHD VEH W & HRMD JWHRIQWEA H L U
2UJDQLF UHDFK RQ ,QVWDJUDP KDV \@HADUQHEGWK DQQIFHHODVH U}k
RQO\ )DFHERRN V DYHUDJH UHDFEDIOMWHNXHQ ZRKNW \DWYDQ OF
JLQNHGLQ V FRPSDQ\ SDJH UHDFK ZK L AKOBYKHRXD KHYRRXW BRW SHU\
HQMR\ PRUH YLVLELOLW\ 1HYHUWKH®RHQVYVHWVKDWSRQWD QW QR
PLQRULW\ RI \RXU VRFLDO PHGLD DXGRMXQFRQMWHDWFWXDOO\ VHF
7KH REYLRXV ZD\ DURXQG WKLV LRQMWRH QDA MRV BXIH RSYOHFV QHZ VI
PDMRU VRFLDO PHGLD SODWIRUPVRSWHLR QD LAK PG NR X EVIQD Bl L W K
VSHFLILF DGV WKDW DUH VHUY HG\ RSUWRDXNHW GZKRRBOWSHKLF RU
ERRVW \RXU UHJXODU SRVWV VR PRWH R WIRKKP IROORZHUV ZLOO

W V FHUWDLQO\ ZRUWK H[SORULQRX3DLEHOHGLD RR G WKRD R/EFD O
\RXU EUDQG V YLVLELOLW\ EXW LWU®Q MHIGV BMK IKDY LW VRONGRXW
DGYDQFH GR \RX ZDQW WR GULYHRPMUDWIRBHVR D G RIFRIRPWUHPDLC
\RX VLPSO\ ZDQW WR UHLQIRUFH EUDMG\ UG FRR R UWLHR/Q ER RICPW H Q \
VHHQ E\ D JUHDWHU SURSRUWLR@RH\RXU H[LVWLQJ DXGLH

7KH EHVW DGYLFH IRU PRVW VPDOO GR LW HWVW\HW R \G R/ KR R DFPXF K

TXLFNO\ LI \RX WU\ WR FUHDWH GDROPBWRYWKQWHLDXROGWQ S DX G
GLIIHUHQW SODWIRUPV OXFK EHWWSHWD WIR SP F K RUN RSUN ZIKD W N |

VXLWV WKDW PHGLXP DQG FUHDWHHNZWRXNDERDWHWMWWUHDHH J\ WR
"ULWWHEDEN (QQLV %XVLQHVV *DWHZD\ WUDUBRWRDGRI ODQWDL@ENLO QG ' WUDL® LWE FRP S D@\
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6&5((1 *5$3+,&6

6FRWWLVK &UDIW % XWFKHUYV
H[FOXVLYH XVH RI WKH SRVW
JUDSKLFV SURGXFHG KHUH

'H LVVXH QHZ PDUNHWLQJ PD
WLPHV D \HDU WR KHOS RXU
PD[LPLVH WKH RSSRUWXQLW.L
VHDVRQDO IRRG HYHQWYV SUF

7TKH VFUHHQ JUDSKLFV DQG S
VXPPHU FRYHU WKH H[FLYV
VHDVRQ DQG WKH RSSRUWXQ
VXPPHU EULQJV WR LQFUHDYV

2XU QH[W VHW RI SURPRWLRC
ZLOO EH LVVXHG LQ WLPH IR

‘H KRSH \RX ILQG WKH JUDSH
SRVWHUV XVHIXO DQG FDQ X'
LQFUHDVH VDOHV WR \RXU E?

‘H KDYH D FDWDORJXH RI SD)\
YHUVLRQV RI WKH VFUHHQ JL
7TKHVH FDQ EH YLHZHG DQG

GRZQORDGHG IURP WKH PHPE
VHFWLRQ RI WKH 6&% ZHEVL\

+RZHYHU LI \RX ZRXOG UDWE
WKHP GLUHFWO\ WR \RX WKF
WRXFK EUWKH#FUDIWEXWFKH



0(%7 &876 3267(56

6FRWWLVK &UDIW % XWFKHUV PHPI
HI[FOXVLYH UDQJH RI SRVWHU DQC
DYDLODEOH IRU XVH

TKDQNV JR WR WKH PHPEHUV ZKR
SHUPLVVLRQ WR XVH VRPH RI WKH
SRVWHUV ‘H KDYH DOVR WDNHQ V
XSGDWH DQG UHSULQW WKH PHDW
KHUH

I \RX QHHG IXUWKHU FRSLHV RI \
UHFHQW SRVWHUV RU VFUHHQ JUL
HPDEOXFH#FUDIWEXWF DGV ZAHR X1
ZLOO VHQG WKHP RXW WR \RX

e

e






SHFUXLWLQJOURGHUQ $SSUHQWLFHV

&UDIW 6NLOOV 6FRWODQG KDYH D IHQVS GFREHWUOHRWVIRQ &®RXGHRXQU
‘H FXUUHQWO\ KDYH RYHU FDQGLWDWEE WRGRMNWRNKMY b MRKH T
WKDW ZH GHOLYHU

$00 DJH JURXSV DQG DELOGIWWNVQRDWDSEO®HPEHUYV DQG QHZ VW
DUHOLJLEOH
‘H FDQ GHOLYHU DSSUHQWLFHVKLSXDVODLQRUHBE WR WKH LQGLYL

% XWFKHUYV
&RXQWHU 6WDII
SURGXFWLRQ 6WDII
6 XSHUYLVRUV
ODQDJHUV

'R 1RW OLVV 2XW

(PSOR\ IRU $SWWUWX@GHRU 6NLOOV
&RQWDSFOADLUH RQ RO CHRDHAD UD I WWRLERRNVD RS/O D FH




KE'Z dh> d/KE” dK KhZz DK ZE WWZ Ed/ s Z"

KE'Z dh> d/KE~ dK KhZz DK ZE WWZ Ed/ s Zn

/IRUQH 6DXVDJH PDNHV WKH 'LFWLRQDU\

$ VHULBVRRVWRYKY KDYH EHHQ DGGHG WR WKH 2JV\RQGL {O\ IDAVKH
XSGDWH ORUH WKDQ QHZ 6FRWWUNRRUGWGLHY WEWHQEHRHYGW Yt
UHYHDOHG WKDW WKH GLFWLRQDUPQRU LDFRIDMEIRQN GLIY GR X§ W R\
6FRWWLVK ZRUGV DQG SKUDVHV KDYH EHHQ DGGHG

$ QXPEHU RI EUHDNIDVW IRRGV KD ¥B X00L\R RHOHQWKDGH GHWY W Z
/JRUQH VDXVDJH 6TXDUH 6DXVDJH WRUGERQDHW PG DMCRVDPWR Q.
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OHHW WKH 6XSSOLHU (YHQW
6FRELH -XQRfBXIXVW

6FRELH -XQRU KDYH LQYLWHG PHRAEHUV WR WKHLU SUHPLV
RQ WKHS$XIXVW

7KH GD\ ZLOO LQFOXGH D WRXU Rl WKHLU SUHPLVHV LQ (DVW
.LOEULGH DQG D ZRUNVKRS LQ 1HZ 3URGXFW 'HYHORSPHQW
ZLWK D WDVWLQJ VHVVLRQ RI QHZQSWRGXFWV ZLWK $QG\ %H

1XPEHUV ZLOO EH OLPLWHG VR ZH UHFRPPHQG WKDW \RX
ERRN \RXU SODFH QRZ

B3OHDVH FDQ \RX ERRN \RXU SODFHV ZLWK %UXFH 7HO
(PDLEBUXFH#FUDIWEXWFKHUV FR XN

OHHW WKH 6XSSOLBUHYKROWRRN \RXU SOD

3UHSKRXVH DQG 6KRSWKNUQY ,UHODQG
QG UG 6HSWHPEHU

0((7 7+( 6833/,(5 (9(17

3UHSKRXVH KDYH NLQGO\ LQYLWHGV6FRWWLVK &UDIW %XWFKH

PHPEHUV WR YLVLW WKHLU SUHPLWHRJHQWKRUWKHUQ ,UHODQG

ZLWK YLVLWV WR D IHZ UHWDLO VKRSV RYHU WZR GD\V

'UDIW LWLQHUDU\ DV IROORZV
OROGD\®°°6HSWHPEHU D WDPL YH@® | D VW

QWHUQDWLRQDO $LUSRUW

QG 6HSWHBHBODUW IURP DLUSRUW IRU 3UHS +RXVH LQ &URVV.
$UULYH DP FRIIHH OLJKW OXQFK BDWRHUVY QRRXQU FRIIHH DQG ID
,QWURGXFWLRQ WR 3UHS +RXVH UBQI$SR U BXRENAW R WD 8 GRWKN
6DXFH WDVWLQJ
'"HSDUW IRU KRWHO
JUHH WLPH
7XHVGDY®*6HSWHPEHU

6LWH YL¥YE®WHVVHY DQG GHWDLOV WR EH FRQILUPHG
$VVHPEOH DW %DOO\URELQ +RWHO |RW XULH RMR DXQBSKR EWIRUH G
‘H KDYH ORRNHG DW IOLJKWV IURP (GQ@ BAXK/H K DDUQG ¥ B IVIRXZ QOB
WKH?°RI 6HSWHPEHU

SHWXUQ IOLJKW WR *ODVJRZ DUULYKHV DRQY6BQWHBEABXUJ
$Q H[DPSOH RI DFFRPPRGDWLRQ WKDON. GD\Q,E880 E[SRMNGEG LXQHRVN L
LV D FRQYHQLHQW ORFDWLRQ IRU DOO WKH SODQQHG YLVLWV
WUDQVSRUW EHWZHHQ DLUSRUW DQIHDOO YHQXHV ZH ZLOO DI
,QLWLDOO\ LI \RX FRXOG FRQILOQPVWWY¥HQRWDHUMRWoUXFH OF&D

RU HPBU®FH#FUDIWEXWFKHUV FR XN
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6&277,6+ &5%$)7 %87&+(56
$9(5%*( 5(7%,/ 35,&(6 6859(<

6&27&+ % (()
)LOOHW 6WHDN

6LUORLQ 6WHDN

5LE (\H 6WHDN

3RSHVH\H 6WHDN

7TRSVLGH

S5RXQG 5XPS 6WHDN

6KRXOGHU 6WHDN

SROOHG %ULVNHW

6WHDN OLQFH

%RLOLQJ %HHI %RQH ,Q

'20(67,& /$0%
:KROH /HJ RI /IDPE

&HQWUH &XW /HJ %RQH ,Q

*LJRW /DPE &KRSYV

/IDPE /HJ 6WHDNYV

&KXPS /IDPE &KRSV

'RXEOH /RLQ /DPE &KRSYV

6LQJOH /RLQ /DPE &KRSV

5ROOHG 6KRXOGHU /DPE

/IDPE 6KDQNYV

'LFHG /DPE

OLQFHG /DPE

325.
SRUN 7THQGHUORLQ )LOOHW

S3RUN /HJ 6WHDNYV

'RXEOH /RLQ 3RUN &KRSYV

6LQJOH /RLQ 3RUN &KRSV

SROOHG 6KRXOGHU RI 3RUN

%HOO\ 3RUN

B3RUN /RLQ 6WHDNV

'LFHG 3RUN

352'8&76
%HHI /LQN 6DXVDJHYV

BRUN /LQN 6DXVDJHYV

6SHFLDOLW\ 3RUN 6DXVDJHV

60LFHG %HHI 6DXVDJH

60LFHG %ODFN 3XGGLQJ

%DOO +DJJLV

6FRWFK 3LH

AXDUWHUSRXQG %YHHIEXUJHU

OE 6WHDN $VKHWWH 3LH
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‘H VHQG RXW ZHHNO\ XSGDWHV WR PHFHEHUV RQ D )ULGD\ Y
HPDLO $5( <28 *(77,1* 7+(0"
3OHDVH VHQG PRXOUDHGGUHVYV WR

EUXFH#FUDIWEXWFKHUV FR XN
WR UHFHLYH XS WR GDWH LQIRUPDWLRQ HDFK ZHHN

-2,1 ,1 7+( :+$76%$33 &+%$7

‘H KDYH DOVR VHW XS D 6FRWWLVK &89IW %XWFKHUV KDWYV
PHPEHUVY RQO\ FKDW JURXS ,I \RX ZBXOW OLNH WR WDNH S
LQ WKH FKDW ZLWK RWKHU PHPEHUREISOHHDVH VHQG XV D P
QXPEHU DQG ZH FDQ DGG \RX LQ 6HQG WR
EUXFH#FUDIWEXWFKHUVY FR XN

‘21 7 0,66 287 *,9( 86 $ 6+287
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N Kdd/ry, 2 &d hd , 20 KZWKZ d

OHPEHUV DUH UHTXHVWHG WR VXS SKRRWDW DHFHPEXWIVXHBVIHWH ZVR VXSSRUW RXU

$(6 (48,30(17 &/($1,1* /7" '$/(%522. 6833/,(6 /,0,7(" *0$. 5()5,*(5%$7,21 /7"

6XSSOLHU RI (TXLSPHQW :DVKKHDVWZDAN\ (DVWZD\V ,QGXVW UBLDHI (Y EBW HRXIWHK 0XVVHO

&OHDQHU &URVVEXVK &RWWDDH 5LFFDUWRQ /IRWKLDQ

.LOPDUQRFN .$ /1 7HO (+ 3%

&RQWDFW ODOFROP &UDZIRUGPDLO VDOHV#GDOHEURRN FRMO

ORE 'HE ZZZ GDOHEURRN FRP (PDLO VHU

YLFH#JPDNUHIULJHUDWLRQ

$7 +2/(6$/( /7 '$/(60%1 'HE ZZZ JPDNUHIULJHUDWL
(DUQ $YHQXH %HOOVKLOO 8QLW 1RUWK 7\QH ,QGXVWULDO (VWDWH

&RQWDFW 1DG $VKJDU 1HZFDVWOH 8SRQ 7\QH 1( 6=51'70811 /7"

7HO 7H0 &KDUWPRRU 5RDG /HLJKW

'HE ZZZ @IWROHVDOH FR XN )DJ %HGIRUGVKLUH /8 ¥

(PDLO QDBWR@WHVDOH FR XN (PDLO LQIR#WKHGDOHVPDQJUR®S FR XN

“HE ZZZ GDOHVPDQGLUHFW FRH
$8720%& 8. "HE ZZZ KDQGWPDQQ FR XN
8QLW $ %URZQLQJ :D\ :RRGIRUYBG3DUN

,QGXVWULDO (VWDWH :LQVIRWGH GRBWNKNKOQOH RUWK QGXVWULE)O (Q/%/\;gWIQ($]HOOVKLOO
& 5+ o/ -s 6FRWW OHDW 3DLVOH

6DQG\IRUG 5RDG 3DLVOH\

&RQWDFW *DYLQ :RRGLQJ 7HO
2Ho 1D &RQWDFW +D]HO 6FRWW
‘HE KWWSV ZZZ JUXSSRIDEEUL FRP HQ 7HO

. ‘HE ZZZ MRKQVFRWWPHDW

% )22'6 /7"

$92 8. 8QLW 4 )XOFUXP %XVLQHVV 30UR" QoK B LHV#MRKQVF
8QLW %UDFHZHOO $YHQXH 3BXO3RRQ HH % + 18 (/1< %521=( 6&27/$1' /7'
JAOGH &RQWDFW 6XVDQQD OHDG  $0DVWDLU ORQN ODJELHKL
)< 4 7HO 'XQORS
&RQWDFW &KDQWHOOH %UHQQPRIGDQIR#GEIRRGYV FR XN 5RDG 6WHZDUWRQ .$ (6
7HO ‘HEVLWHEZ GEIRRGV FR XN &RQWDFW $OLVWDLU ORQN
(PDLO LQIRADMRIGLHQWYV FR XN (PDLO VLGHKHDG#NHOO\W)
'HE KWWSV ZEZQIWHGLHQWY FR (XN (1(5%< $1' 87,/,7,(6 7HO

(QHUJ\ 8WLOLWLHV &RQVXOWDQW
%(:, 3BDFNDJLQJ &RPSRQHQWW®@LW/WGQYHUDOPRQG 5RDG ;;Q¥HBDOPRQG
&UDLJVKDZ 5RDG :HVW 7X0O0RM EXZWWDOIODOOWWDWH 3HUWK8@LW 7: %DOO\FRQQHOO ,Q

(VWDWH 7HO JDOFDUUDJK &R 'RQHJDO
$%(5'((1 $% $6 ORE &RQWDFW 1HLO +XPSKULH)\
&RQWDFW 'DYLG :DWW "HE ZZZ GLUHFWHQHUJ\ QHW 7HO
7(/(3+21¢( (PDLO PDUN#BQUMHBWQHW :HE ZZZ NHOVLXV FRP
(PDLO VDOHV#NHOVLXV FR
(%6,7( 2ZZ EHZL FRP (6& 3$&.$*,1* /7' ORE
(0$,/ 'DYLG :DWW#%HZL FRP )HUU\KLOOV 5RDG QYHUNHLWKLQJ %LI
/$: 1*721 /7"

. < +'
%,=(5%% 8. WL]JHUED +RXVH 3&REWDFW &DUULH :DONHU
GHQW 'ULYH 5RRNVOH\ OLOWRQOH\QHV
0. 3( 7HO (PDLO &DUUL#HRVF FR XN
(%6,7(Z2Z ELIHUED FR XN ‘HE ZZZ HRVF FR XN
(0$,/ LQIR#ELJHUED FR XN

/DQDUN $JULFXOWXUDO &H(
OXLUJOHQ /DQDUN 0/ $;
&RQWDFW -DPLH OF.HOODU
7HO

(_MDPLH#0ODZULHDQGV\PLQ
"HE_Z27Z ODZULHDQGV\PLQ

),)( &5($0(5< /7'
&2/,1 +(:,7621 .5+ 5DQGROSK 30DFH 5DQGROSK ,QGXV (VW
(OPV :D\ $\U $\UVKLUH .$ )%UNFDOG\ )LIH .< <:
&RQWDFW &ROLQ +HZLWVRQ 7HO

7HO &RQWDFW :LOOLH OF&XOORFK
‘HE ZZZ ILIHFUHDPHU\ FR XN
(PDLO

:LOOLDP OF&XOORFK#ILIHFUHDPHU\ FR XN
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hd Z" KZWKZ d

OHPEHUV DUH UHTXHVWHG WR VXS SRR WDW DHRHPEXWIVKHBVIHWH ZVR VXSSRUW RX

/2021' )22'6 /7"

.HSSRFKKLOO 'ULYH *ODVJRZ
&RQWDFW %DUEDUD +HQGHUVRQ
7HO
(PDLO VDOHV#ORPRQGZKROHVDOH FR X
‘HE ZZZ ORPRQGZKROHVDOH FR XN

*

/8&$6 ,1*5(', (176
3RUWEXU\ :D\ %ULVWRO %6 ;1
&RQWDFW -XGLWK -RKQVWRQ
7HO
0$56+$// :,/621 3$&.$*,1*
%RJPRRU 30DFH *RYDQ *ODVJRZ
* 74
&RQWDFW ,DQ 4XHHQ
7HO

ORE
(PDLO VDOHV#EDRDOVRROAR XN
"HE ZZZ PDUVKDOOZLOVRQ FR XN

OF'211(//6 4XHHQ BWUHHW /7'

8 1RUWKHUQ &URVV %XVLQHVV 3DUN
1RUWK 5RDG 'XEOLQ 11
&RQWDFW $QQ ODJXLUH

7HO )D[

(PDLO VDOHV#PFGRQQHOOV LH

0($7 0$1$*(0(17 0$*$=,1(
<DQGHOO 3XEOLVKLQJ /WG

9HUPRQW 30DFH 7RQJZHOO OLOWRAQ
0. -$
7HO
‘HE Z2ZZ PHDWPDQDJHPHQW FRP

HE Z2ZZ \DQGHOOPHGLD FRP

3$<0(176(16( '2-2

+XQWHUKDOO 30DFH 3HUWK 3+
&RQWDFW 5XWK $QGHUVRQ
ORE
(PDLO 5XWK DQGHUVRQ#SD\PHQWVHQVH
'HE ZZZ SD\PHQWVHQVH FRP XN

7

35(3+286(
'DYLG 'RXJDQ

.LOPRUH 5G &URVVJDU %7
(PDLO GDYLG GRXJDQ#SUHSKRXVH FR X
'HE ZZZ SUHSKRXVH FR XN
7HO

+ -

52% (57621 ),1( )22'6
-RKQ 5REHUWVRQV

.$ ‘4

6RQV +DPFXUHUV /WQXPEHUQDXOG

6&2%,( -8125

6LQJHU 5RDG
.LOEULGH
7HO
N(PDLO LQIR#VFRELHVGLUHFW FRP
‘HE Z2ZZ VFRELHVGLUHFW FRP

.HOYLQ ,QGXVWULDO (VWDWH
;6

*

6&27:(,*+
6XSSOLHUV RI 6FDOH 6\WVWHPV 6RIWZDUH
8QLW *UDQDU\ 6T %DQNVLGH )DONLUN ).

7HO

7+,67/( 08&+,1(5< 6(59,&(6 /7"

8QLW  %ORFN :KLWHVLGH ,QGXVWULDO (V
%DWKJIDWH (+ 5

&RQWDFW -DPLH +DUGLH

ORE

(PDLO -DPLH#WKLVWOHPV VFRW

736 6&27/%$1" /7'

.HOYLQ $YHQXH +LOOLQJWRQ 3DUN *ODVJ
* /7
&RQWDFW (ODLQH +ROPHYV
7HO
ORE

(PDLO RIILAHHRWSADQG FR XN

9(521% (&2 /7'

8QLW /DQJODQGYV $YHQXH .HOYU® 6FXWK .¢
EULGH * <*
7(/(3+21(

R\RQAH¥&7 5RVV %URZQ

:(6,7( 2ZZ YHURQDHFR FRP
(PDLOPHURQLFD#YHURQ@BHFR FRP
URVV EURZQ#YHURQDHFR FRP

9(567(*(1 /7"

8QLW $ % 30ORXJK 5RDG &HQWUH *UHDW %HQ\

(VVH[ &2 [*

7HO

(PDLO LQIR#YHUVWHJHQ FR XN
FRP

:$/7(56 785.(<6

%RZHU )DUP $0OGZRUWK 5HDGLQJ
&RQWDFW (G :DOWHUV

ORE

7HO

N(PDLO HGZDUG#HIZDOWHUV FRP
‘HE ZzzZ ZDOWHUVWXUNH\V FR XN

5* 75

2, 11,$0 6:25" /7"
ILPHNLOQV 5RDG %ODLUOLQQ ,QGXVWULDO

7,

*

3ULQFHV 6WUHHW $UGURVVDQ 6DOHYV
&RQWDFW %DUU\ 5REHUWVRQ SIILEH
7HO )DI (PDLO YDQVDOHV#ZLOOLDPVZRUG FR XN

"HE ZZZ ZLOOLDPVZRUG FR XN

’
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6FRWWLVK &UDIW % XWFKHUV OHPEHU

(QVXUH FRPSOHWH WUDFHDELOLW\ ZLWKLQ \RXU EXVLQHVYV Z
WKH 6FRWWLVK &UDIW %XWFKHUV EUDQGHG ODEHOOLQJ ERDU(

‘H KDYH D VPDOO VWRFN DYDLODEOH IURP WKH RIILFH

&RVW e HDFK LQFOXGLQJ 9%7 DQG GHOLYHU\

&RQWDFW EUXFH#FUDIWEXWFKHUV FR XN WR RUGHU
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