





7DE® Rl &ROVIHOW

0 HWDIHILRP RXU&( 2

VWP HOALRP 5 HFRQAIDARQ $ XD
0 HWDIHIWRP RXU%RDUG

2 XU9IMRQ | RU5 HFRQAIDWRQ

2 XUS HARQAIDWRQ $ PURQ 3MQ

2 XUSKMOQHW

) XQGHG 3WRIDP V

2 XU3 DURHUKISV

2 XUS HARQAIDARQ + MR

5 HARQAMDWRQ 71P HIQH
. H SUHDV

o SHOMRQWKISV

e SHVSHRW

o 2 SSRUMQMHV

e * RYHUODQHH




0 HWDJHILWRP RXU&( 2 b

$V WKH &(2 RI 1RDK V ,QFOXVLRQ 6HUYLFHVY , EHOLHYH WKDW UHFRQFLOLDWLRC
DQ HVVHQWLDO SDUW RI WKLV RUJDQLVDWLRQ

$V D FKDULW\ IRFXVVHG RQ VXSSRUWLQJ FKLOGUHQ LQ RXU ORFDO UHJLRQDO F
ZDONLQJ DORQJVLGH $ERULJLQDO DQG RU 7TRUUHV 6WUDLW ,VODQGHU IDPLOLHV
DQRG VWDII LV D KXJH IRFXV RI RXU ZRUN :‘H DUH KRQRXUHG WR SOD\ D UROH LQ
WKH MRXUQH\ RI SDUHQWLQJ DQG FDULQJ IRU FKLOGUHQ DQG IDPLOLHV

,Q WKLV ZRUN LW LV FULWLFDO WKDW DOO RXU VWDII DQG %YRDUG KDYH DQ LQW
DQG DZDUHQHVV RI FXOWXUDO VHQVLWLYLW\ DQG LQ KRZ ZH DV DQ RUJDQLVDWI
EHVW PHHW WKH QHHGV RI $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU IDPLOL
QRZ DQG LQWR WKH IXWXUH bb

(DFK RQH RI XV KDV D UHVSRQVLELOLW\ WR VXSSRUW FKLOGUHQ WR KDYH HYHU'
OLIH DQG WKLV SODQ LV RXU URDGPDS WR HQVXUH WKLV UHVSRQVLELOLW\ VWD

7KLV LV RXU ILUVW IRUPDO 5HFRQFLOLDWLRQ $FWLRQ 30DQ ZKLFK LV WKH FXOP
DQG OHDUQLQJ IURP RXU ORFDO (OGHUV IDPLOLHVY DQG VWDII :H DUH JUDWHIX
WKHLU FKLOGUHQ DQG WKHLU FRPPXQLWLHV

SHUVRQDOO\ , DP WKDQNIXO IRU WKH JHQHURXYV VKDULQJ RI NQRZOHGJH E\ RXU
ZKLFK DOORZV XV DOO WR WUXO\ JDLQ D EHWWHU XQGHUVWDQGLQJ RI WKHLU F’
KDV IRFXVVHG RQ WKH GRLQJ DQG ZH DUH QRZ GRFXPHQWLQJ RXU JRDOV DQG
DQG DSSURSULDWH IRU RXU $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU IDPLO

W LV P\ KRSH WKDW LQ WKH FRPLQJ \HDUV ZH FRQWLQXH WR EXLOG RQ ZKDW Z
$ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU IDPLOLHYV DQG VWDIlI VR WKDW ZH
FRPPXQLWLHYV :H UHFRJQLVH WKH HQRUPRXV VWUHQJWK DQG NQRZOHGJH WKDW
RXU RUJDQLVDWLRQ DQG WKH LPSRUWDQFH RI IDPLO\ DQG FRQQHFWLRQV LQ KH

$OLFH /DQV
&(2 1RDK V ,QFOXVLRQ 6HUYLFHV b



6VIDVIAP HOW LRP 5 HFROFLODVIRQ $ X\MADAD b

5HFRQFLOLDWLRQ $XVWUDOLD FRPPHQGV 1RDK V ,QFOXVLRQ 6HUYLFHV RQ WKH
IRUPDO HQGRUVHPHQW RI LWV LQDXJXUDO ,QQRYDWH 5HFRQFLOLDWLRQ $FWLRQ 3C

&RPPHQFLQJ DQ ,QQRYDWH 5$3 LV D FUXFLDO DQG UHZDUGLQJ SHULRG LQ DQ RUJD!
UHFRQFLOLDWLRQ MRXUQH\ ,W LV D WLPH WR EXLOG VWURQJ IRXQGDWLRQV DQG U
HQVXULQJ VXVWDLQDEOH WKRXJKWIXO DQG LPSDFWIXO RXWFRPHV LQWR WKH IXWX
5$3V KDYH SURYLGHG D IUDPHZRUN IRU RUJDQLVDWLRQV WR OHYHUDJH WKHLU VWU
DQG GLYHUVH VSKHUHV RI LQIOXHQFH WR VXSSRUW WKH QDWLRQDO UHFRQFLOLDW|

7KLV ,QQRYDWH 5$3 LV ERWK DQ RSSRUWXQLW\ DQG DQ LQYLWDWLRQ IRU 1RDK V ,(
WR H[SDQG LWV XQGHUVWDQGLQJ RI LWV FRUH VWUHQJWKY DQG GHHSHQ LWV UHOTL
VWDII DQG VWDNHKROGHUV %\ LQYHVWLJDWLQJ DQG XQGHUVWDQGLQJ WKH LQWHJ
RI LQIOXHQFH 1RDK V ,QFOXVLRQ 6HUYLFHV ZLOO FUHDWH G\QDPLF UHFRQFLOLDWI
DOLJQHG ZLWK LWV EXVLQHVV REMHFWLYHYV

$Q ,QQRYDWH 5$3 LV WKH WLPH WR VWUHQJWKHQ DQG GHYHORS WKH FRQQHFWLRQ"
7KH 5$3 SURJUDP V IUDPHZRUN RI UHODWLRQVKLSY UHVSHFW DQG RSSRUWXQLWLH
FRQVXOWDWLRQ DQG FROODERUDWLRQ ZLWK $ERULJLQDO DQG 7RUUHV 6WUDLW ,VC
DQG HQDEOLQJ VWDIl WR FRQWULEXWH WR WKLV SURFHVYV

'LWK RYHU PLOOLRQ SHRSOH QRZ HLWKHU ZRUNLQJ RU VWXG\LQJ LQ DQ RUJDQL\
LPSDFW LV JUHDWHU WKDQ HYHU 1RDK V ,QFOXVLRQ 6HUYLFHV LV SDUW RI D VWUR
JRYHUQPHQW DQG QRW IRU SURILW RUJDQLVDWLRQV WKDW KDYH WDNHQ JRRGZLOO

,PSOHPHQWLQJ DQ ,QQRYDWH 5$3 VLIQDOV 1RDK V UHDGLQHVV WR GHYHORS DQG V
LQ UHFRQFLOLDWLRQ DQG SLORW LQQRYDWLYH VWUDWHILHVY WR HQVXUH HIIHFWLY
RI IXWXUH 5$3V DQG UHFRQFLOLDWLRQ LQLWLDWLYHY DQG SURYLGH PHDQLQJIXO L

&RQJUDWXODWLRQV 1RDK V ,QFOXVLRQ 6HUYLFHV RQ \RXU ,QQRYDWH 5$3 DQG , OR

.DUHQ O0XQGLQH
&(2 S5HFRQFLOLDWLRQ $XVWUDOLD






2 XU9IIMRQIRU
5 HFRQHM@DVRQb
b

1 RDK V,QFOMRQ 6HFHV 9IMRQ | RUS HFRQAIDWRQ LY/
VR FXGRYDM DQ RU DQVDARQDCDQG QDWRQDTFXOXUH WDW
SURXGO WXSSRUVHTXIW GLIQW DQG UHVSHRWRUD®
$ERWIIQDCDQG 7RUHY 6 WDIMMDQGHUSHRS BV E\

DANQRZ BIGILQJ WHUVXUYDOIDQG KRQRXUQJ WHU
ZMGRP  DQG UHVI@HQRH

: HUHFRIQWH UAVSHPWDQG FHBELDW $ ERWILODADQG
7RUHV 6 WDIMWMDQGHUFX@XUHV DQG WH YDOXH R

HP EHGGIQJ WHUUFK KMRUHY GFDONQRZ BIGIH DQG
OQIXDIHV IQR RXUSIDPAFHY FUHDWQJ D XQULLHG DQG
FREERWDWYH FRP P XQIW Z KHH HYHY FKI@ EHRQIV
DQG KDV HYHY RSSRUMQIW VR WUYH ko

2 XURW DQMVDARQ DIP VR VXSSRUADQG DGYRFDW | RU

WH UIKWRI ) WML DARQV SHRSGNV R DFFHVME®!
LOFOMYH DQG FXOXUDE VHQVMYH VHUYEHV DQG SLRILDP V
VR XGAP DO UHGXPH WH HGXFDWRQDADQG KHDOK GLYIGH
EHVE HHQ $ ERWILODADQG 7RUHY 6WDIWMDQGHUDQG

QRQ ,QGLIHORXVFRP P XQWHV

)

1 RDK VIVFRP P WG R HQUXUQJ DQ LOFOMYH

RLI DQVDWRQDOFX@XUH Z KIFK YDOXHV DQG FHBELDWV

WH GLYHUAW RI DOFKLGUHQ DQG\ RXQJ SHRS®! b

) HDWUHG DWZ RINE\ 1 RDK'V, QFOMRQ 6HMBHVSERWIIQDCB@\ JLRXS VR P DIN6RW * D



2 XU5 HFRQFLADVIRQ $ PVIRQ 3 MQDb

7KLV 5SHFRQFLOLDWLRQ $FWLRQ 30DQ 5%$3 LV EXLOW RQ
D KXPDQ ULJKWYV EDVHG DSSURDEFK

'H DFNQRZOHGJH $ERULJLQDO DQG 7TRUUHV 6WUDLW ,VODQGHU
SHRSOHV DV WKH )LUVW $XVWUDOLDQV DQG WKDW WKH ODQG RXU
VHUYLFHY RSHUDWH RQ ZDV DQG LV $ERULJLQDO ODQG

‘H UHFRJQLVH WKLV DV SDUW RI RXU GD\ WR GD\ ZRUN DQG
FHOHEUDWH $ERULJLQDO FXOWXUHYV ZLWKLQ RXU RUJDQLVDWLRQ

‘H FRPPLW WR SXWWLQJ WKLV 5$3 LQWR DFWLRQ DQG
WR FRQVLVWHQWO\ UHYLHZLQJ DQG Uh/LQLQJ LW DV QHZ
RSSRUWXQLWLHY DQG LQIRUPDWLRQ FFPH WR XV

‘H ZRXOG OLNH WR SDUWLEXODUO\ WKD™N RXU $ERULJLQDO
VWDII IRU WKHLU LQSXW LQWR WKLV SODQ DQG IRU WKHLU
RQJRLQJ JXLGDQFH ZLVGRP DQG VXSSRL / b

2XU 5%$3 :RUNLQJ *URXS OHPEHUVKLS FRQVLVWYV RI

$ERULJLQDO 7HDP OHPEHUV

$ %RDUG OHPEHU

& (2

5$3 &KDPSLRQ IURP HDFK Rl RXU 1RDK V 7HDPV b



2 XUY%XMOHWDO

1RDK V ,QFOXVLRQ 6HUYLFHV ZDV HVWDEOLVKHG LQ E
SDUHQWYVY ZKR KDG FKLOGUHQ OLYLQJ ZLWK GLVDELOLW\
UXQ E\ WKLV JURXS Rl SDVVLRQDWH DQG GHGLFDWHG SH
KDV JURZQ WRGD\ WR D VWURQJ QRW IRU SURILW QRQ .
WKDW SURYLGHV D ZLGH UDQJH RI KLJK TXDOLW\ DQG 10
DQG WKHLU IDPLOLHV LQ WKH 6KRDOKDYHQ ,00DZDUUD

H IRFXV RQ ZDONLQJ DORQJVLGH SDUHQWY DQG FDUHUYV
GHYHORSPHQWDO MRXUQH\ 2XU SURJUDPV SURPRWH F
OHDUQLQJ IRFXV RQ LQWHUJHQHUDWLRQDO JURZWK DQC(
WKH ZLVGRP DQG NQRZOHGJH RI WKH IDPLOLHV ZH ZRUN

2XU RUIJDQLVDWLRQ LV SULYLOHJHG WR KDYH EHHQ LQYL
ZLWK ORFDO $ERULJLQDO (OGHUV FKLOGUHQ IDPLOLHYV
WR HPEHG UHFRQFLOLDWLRQ LQ WKH ZRUN ZLWK GR VXS
DQG FRPPXQLWLHV b

1RDK V SURYLGHY HDUO\ LQWHUYHQWLRQ DQG WKHUDS\
VXSSRUW VHUYLFHV IRU FKLOGUHQ DQG WKHLU IDPLOLH\
WKH 16: 6RXWK &RDVW ORFDWHG LQ )OLQGHUV 1RZUD |
80ODGXOOD %DWHPDQ V %D\ DQG ORUX\D 7KH RUJDQLV
ORFDO VHUYLFHV IRU WKH :UHFN %D\ $ERULJLQDO &RPPX

1RDK V FXUUHQWO\ HPSOR\V VWDII VL[ RI ZKRP LGHQW
DQG RU 7TRUUHV 6WUDLW ,VODQGHU SHRSOH :H KDYH VW
IDPLO\ PHPEHUV RU FKLOGUHQ DQG ZH KDYH $ERULJLQDC(
RXU YROXQWHHU %RDUG ,Q VHURDKHW $RBYRYGHG
FKLOGUHQ LQ RXU ORFDO FRPPXQLWLHY DQG RYHU LG
DQREG RU 7TRUUHV 6WUDLW ,VODQGHU SHRSOH b



) XQGHG 3 RILDP \b

1RDK V FXUUHQWO\ SURYLGHV GLITHUHQW VHUYLFHV ZLWK IXQGLQJ IURP 6WDWH
DQG )HGHUDO *RYHUQPHQW :H UXQ IRXU $ERULJLQDO VSHFLILF SURJUDPV b

<RXQJ <UQV

BURYLGHVY D FXOWXUDOO\ VDIH SODFH IRU $ERULJLQDO FKLOGUHQ \HDUV ROG ZKR DUH
QRW DWWHQGLQJ DQ HDUO\ HGXFDWLRQ DQG FDUH VHUYLFH DQG WKHLU IDPLOLHV FDUHUYV
<RXQJ <DUQV SOD\JURXS LV GHVLJQHG ZLWK DQG IRU IDPLOLHY DV D SODFH ZKHUH
FDUHUVY DQG WKHLU %YRRUL V FKLOGUHQ FDQ FRQQHFW ZLWK RWKHU IDPLOLHV 7UDLQHG
$ERULIJLQDO HGXFDWRUV KHOS VXSSRUW SDUHQWYV LQ WKHLU LPSRUWDQW UROH DV WKHLU
FKLOG V ILUVW WHDFKHU DQG PRQLWRU HDFK FKLOG V GHYHORSPHQW bb

b

$ERULJLQDO )DPLOLHV DV 7THDFKHUV 30D\JURXSDb

$ERULJLQDO )DPLOLHV DV 7THDFKHUV LV D SOD\JURXS IRU ORFDO $ERULJLQDO DQG

7TRUUHY 6WUDLW ,VODQGHU IDPLOLHV GHVLJQHG WR EH IXQ DQG D zZD\ IRU SDUHQWYV DQG
%RRUL V WR FRQQHFW ZLWK RWKHU IDPLOLHYVY 7UDLQHG $ERULJLQDO HGXFDWRUV KHOS
VXSSRUW SDUHQWV LQ WKHLU LPSRUWDQW UROH DV WKHLU FKLOG V ILUVW WHDFKHU DQG
PRQLWRU HDFK FKLOG V GHYHORSPHQW :H RIIHU IRXU $ERULJLQDO )DPLOLHV DV

7THDFKHUV 30DV\JURXSV LQ *HUULQJRQJ 1RZUD 6DQFWXDU\ 3RLQW DQG 800DGXOOD b

b

.RRUL .LGV 7TRRDHWKHU

7KLY SURJUDP LQ FROODERUDWLRQ ZLWK *XGMDKJDKPLDPLD 0%$&6 (DUO\ /HDUQLQJ

&HQWUH DQG -HUYLV %D\ 3UHVFKRRO RIIHUV FXOWXUDOO\ VHQVLWLYH VXSSRUW IRU $ERUL
FKLOGUHQ DJHG W SULRULWLVHYV LQGLYLGXDOLVHG OHDUQLQJ FXOWXUDO LQWHJUDWL!
IDPLO\ HQJDJHPHQW %\ HPSKDVLVLQJ VWUHQJWKY DQG FROODERUDWLQJ ZLWK SURIHVVLRC
LW DLPV IRU KROLVWLF GHYHORSPHQW DQG RQJRLQJ UHVSRQVLYHQHVYV "F 4AYROYLQJ QHHC
b

6:%$<b

6RXQGV :RUGV $ERULJLQDO ODQJXDJH DQG <DUQLQJ 6:$< LV DQ RUDO ODQJXDJH DQG
HDUO\ OLWHUDF\ SURJUDP IRU SUHVFKRRO DQG NLQGHUJDUWHQ DJHG FKLOGUHQ EDVHG RQ
ORFDO $ERULJLQDO ODQJXDJH DQG VWRULHYV ZLWKLQ WKH HDUO\ OHDUQLQJ HQYLURQPHQW



2 XU3 DU/QHUKLS VD

'UHFN %D\ $ERULJLQDO &RPPXQLW\ &RXQ|
5R\DO )DU :HVW DQG 5R\DO )DU :HVW 6FKI
$ERULJLQDO (GXFDWLRQDO &RQVXOWDWL

16: $SERULJLQDO /DQG &RXQFLO 1RZUD -
,OO0ODZDUUDD

,00DZDUUD 6KRDOKDYHQ $ERULJLQDO :RL
6RXWK &RDVW OHGLFDO 6HUYLFH $06 bb
'DPLQGD $ERULJLQDO :RPHQ V +HDOWK &}

%WLOML DQG %RRUL $ERULJLQDO ODWHUC
16: +HDOWK

&X0OO0XQJKXWWL $ERULJLQDO &KLOG DQG
,00DZDUUD $ERULJLQDO OHGLFDO B6HUYLF
'MLULED :DDJXUD &XOWXUDO OHQWRULQJ
*KDGXQJDO O0DUULQJ &XOWXUDO (GXFDWL
b

*HUULQJRQJ $ERULJLQDO +RXVLQJ &RUSR
b



2 XU
5 HFRQFLODVIRQ
+ DMRU

1RDK V KDV D ORQJ KLVWRU\ RI ZRUNLQJ ZLWK
WKH 6KRDOKDYHQ ,00DZDUUD DQG -HUYLV %D\
7THUULWRU\ $ERULJLQDO &RPPXQLWLHYV

‘H FHOHEUDWH WKH ULFKQHVV RI $ERULJLQDO
&XOWXUHY DQG DLP WR VHH WKH VWUHQJWK LQ
RXU IDPLOLHVY WR SURYLGH KLJK TXDOLW\
DFFHVVLEOH VHUYLFHVY DQG VXSSRUWV WR
PHHW IDPLO\ QHHGYV

‘H KDYH ZRUNHG KDUG WR EXLOG /WURQJ
WUXVWHG UHODWLRQVKLSV ZLY™WK RXU IDPLOLHV
DQG FRPPXQLWLHY DQG WKH JURZ 2J

QXPEHU RI $ERULJLQDO DQG 7RUUHV 6WUDLW
,VODQGHU IDPLOLHV WKDW XWLOLVH ERWK RXU
PDLQVWUHDP DQG $ERULJLQDO SURJUDPV

LV WHVWDPHQW WR WKLYV

‘H DLP WR EH UHVSRQVLYH WR WKH YDULHG
DQG FKDQJLQJ QHHGV IRU IDPLOLHV DQG

RXU SURJUDPV RYHU WKH \HDUV KDYH
PRGLILHG LQ UHVSRQVH WR PDNLQJ VHUYLFHV
DFFHVVLEOH DQG DSSURSULDWH









5 HOVIRQVKLSV

7KLV DOLJQV ZLWKHRQ DVOH DQG IOFGMYH HQYILRQP HOWY I XQGDP HMIOR FRQOHAWJ Z IMK DQG EXICGQ) LHVSHRWXO
&RUH 9DOXHYV HIMROQKISVZ IW FRP P XQWHV ) RURXU$ ERUWILODCDQG 7RUHY 6 WDIWMDQGHUIDP IGHYV Z H LHFRIQIVH WDW
SHVSHFW DQG &ROOD@W\BWU-{M&RXQM LV IXQGEDP HWOR D VHOWH RI EHBRQILQI DQG WDWRLP 1QJ VWWRQJ
DQG DOVR ZLWKSWLSVED\/I-GRQXQ}UAWQJ DQG IHVSHANY HAWHQWDA RUWLY LHDO/DODWRQ Rl WL YIMRQ b

*
WUDWHJILF *RD QR e 1Yoy I0FOMYHOHW DGDSIEION FRIDERWDARQ UHVSHRANDOG HYIGHORHG EDVHG SUDFUEH
2XU &RPPXQLW\;yqxvIoRXUZ RINZ W 1P I@HVDOG DV'Z H FROADXH VR Z RINVRZ DUG GHYHESIQU | X\WUH SDUQHUKISY

WR PDLQWDLQ & i 4Pre1ioncas 7RUHY BWDIMMDQGHURU DQVDARQV b
DQG SURPRW

PHDQLQJIXO FRQQH EWDRWEY MR HQVXUH WDWKITUHQ DQG | DP LEHV KDYH HTXIVPE®! DFFHW VR RXUVHUYEH DQG WUYH
VR RXU FRPPXQ L WHIMY¥AVFXOD®D WRQ HYIGHQFHG EDVHG SLRIWDP VWDWZ RUINVRZ DUG LDIMQ) WHUGHYHERSP HQWO
FDQ LQIOXHQFH L Q DR DRCHEHDIM RXWRP HVb

DQG LPSURYH RSSRUWXQLWLHV

IRU DOO FKLOG UNBZ WDZHGR QRURSHDMIQDVE VR Z HZ DR LIRP DQG EHIQIRWP HGE\ RXUSERWIQDO
DQG 7RUHV 6 WDIWMDQGHUI DP L@V DQG FRP P XQW : HDIP R SLRYIGH D IDP 1® PHQWHG SOFH Z KHH
IDP L@HV IHHOHP SRZ HIHG DQG KDYH DQ DXWHQWE YRIFH [Q GHAMRQ P DNQJ 1 RDK VEHQHIWILRP WH UEK
FX@XUDONQRZ BIGIH HP EHGGHG LQ RXURLI DQVDARQ WILRXIK VARQI UIHDMRQWKISV Z IWK $ ERWILQDO
DQG RU7RUHV 6WDIWMDQGHUI DP L@HV DQG WH Z LGHUFRP P XQIW th
b
1 RDKV FROWOXHV VR HQIDJH Z WK $ ERUI LODADQG 7RUHY 6 WDIWMDQGHURLI DQIVDMRQV WDWZ H GILHAD
VXSSRUMKURXJK DIRWP DCP HP RUIDQGXP Rl XQGHUARQGIQU 028  DVZ HODV SDUHUKISV Z WK

FRP P XQIW RU DQVDARQY

: HKDYHO 28VZIW: UHNYD $ERWIIQDRRP P XQW &RXQAO: DP LQGD $ERWILQDO

: RP HQV+ HDOK &HQWH DQG &X@XQIKXWS ERWIIQDCRKI DQG ) DP 1O &HQAH : HHQIDIH Z I WH Z lGHU

FRP P XQIW WLRXJK SDURHIKLSV VR HQVXUH FROUMMQAFRQUXGARQ :  H KDYH KDG LQIRUP DCSDURHUAKLSY

Z W ,@Z DUD $ ERWIIQDCSHYYIFH 6RXW &RDVAS ERUILODAD HGIFDOBHUYFH 94QMDQG 9RRU, QI DOWDQG 0 DWUQDO
+ HDOM 6HUYIFH DQG' MIED: DDUDID $ERWIIQDCEXOXUDCBLRILDP Vb
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5(63216,%,/

(VWDEOLVK [
PDLQWDLQ PXV
EHQHILFLDO Ut
ZLWK $ERULJLC
7RUUHV 6WUDL
VWDNHKROGHU
RUJDQLVDWLR(

OHHW ZLWK ORFDO $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQ
JXLGLQJ SULQFLSOHV IRU IXWXUH HQJDJHPHQW

'HYHORS DQG LPSOHPHQW DQ HQJDJHPHQW SODQ WR ZRUN Z
VWDNHKROGHUV DQG RUJDQLVDWLRQV

2FWREHL

2FWREHL

&(2 6XSSRUW ¢
30D\JURXSV &R
&(2

%XLOG UHOD
WKURXJK FHOF
IDWLRQDO 5HF
:HHN 15:

&LUFXODWH 5HFRQFLOLDWLRQ $XVWUDOLD V 15: UHVRXUFH
5$3 :RUNLQJ *URXS PHPEHUV WR SDUWLFLSDWH LQ DQ H[WH
(QFRXUDJH DQG VXSSRUW VWDII DQG VHQLRU OHDGHUV WR
UHFRJQLVH DQG FHOHEUDWH 15:

BURPRWH DQG VXSSRUW VWDII WR DWWHQG DW OHDVW RQH
ORFDWLRQV ,00DZDUUD 6KRDOKDYHQ DQG (XURERGDOOD
BURPRWH 15: DQG HQFRXUDJH DWWHQGHQFH RI 15: HYHQWYV
HIWHUQDO SURPRWLRQ

-X 0\

15: DQG
15: DQG
15: DQG

0D\

5HIJLRQDO &RRLU
5$3 &KDPSLRQ
5HJLRQDO &RRLU

5$3 &KDPSLRQ
5$3 :RUNLQJ *UI
ODUNHWLQJ &RF

SURPRWH
UHFRQFLOLDWI
RXU VSKHUH RI

'HYHORS DQG LPSOHPHQW D VWDII HQJDJHPHQW VWUDWHJI\ W
RXU ZRUNIRUFH

&RPPXQLFDWH RXU FRPPLWPHQW WR UHFRQFLOLDWLRQ SXEO
([SORUH RSSRUWXQLWLHV WR SRVLWLYHO\ LQIOXHQFH RXU H
RXWFRPHV

&ROODERUDWH ZLWK 5$3 RUJDQLVDWLRQV DQG RWKHU OLNH
DSSURDFKHY WR DGYDQFH UHFRQFLOLDWLRQ

(QJDJH ZLWK VWDII UHIJDUGLQJ WKH GHILQLWLRQ RI UHFRQFL
VWUDWHJILHV IRU 1RDK V VWDII

8SGDWH RXU ZHEVLWH WR XVH $ERULJLQDO &RXQWU\ QDPHV

'"HFHPEHU

-XQH
-DQXDU\

-DQXDU\
-XQH

1RYHPEHU

&(2 DQG

+5 0DQDJHU
ODUNHWLQJ &RF
&(2

5$3 &KDPSLRQ
5$3 :RUNLQJ *UI
&(2 6XSSRUW
5$3 :RUNLQJ *UI
ODUNHWLQJ &RF

BURPRWH SF
UDFH UHODWL
DQWL GLVFULF
VWUDWHJILHV

&RQGXFW D UHYLHZ RI +5 SROLFLHV DQG SURFHGXUHV WR LG
SURYLVLRQV DQG IXWXUH QHHGV

'HYHORS LPSOHPHQW DQG FRPPXQLFDWH DQ $QWL 'LVFULPLC
(QJDJH $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU DGYLVR!
&RPPLW WR WKH RQJRLQJ GHYHORSPHQW RI RXU VHQLRU OHD
WKURXJK RQJRLQJ WUDLQLQJ DQG HGXFDWLRQDO RSSRUWXQ!
3URPRWH FXOWXUDO VDIHW\ WKURXJK VWDII HGXFDWLRQ LQl
WKURXJK SURIHVVLRQDO GHYHORSPHQW GD\V

,QGXFWLRQ PRGXOHV WR LQFOXGH LQIRUPDWLRQ DQG SHUVR
SDUWLFXODU FDVXDO UDFLVP

,QFOXGH LQIRUPDWLRQ DERXW UDFLVP KLVWRU\ DQG LWV LP€

'"HFHPEHU
'"HFHPEHU
'"HFHPEHU
'"HFHPEHU
'"HFHPEHU
'"HFHPEHU

"HFHPEHU

+5 0DQD
+5 0DQD
+5 0DQD
&(2

+5 0DQD
+5 0DQD

+5 0DQD




5 HVSHFW

7KLY DOLJQV ZL WKRRWKQOMRQG6HYHFV FRUHYDXHY  LOFMYHOHW FR@ERWDWRQ DGDSWEIDY UIHVSHRANDQG
&RUH 9DOXHYV EMGHORHG EDVHG SWIDRAFH  IXIGH XVIQHYHY DVSHAWRI RXUZ RN 7KHWH YDXHV DUH | XQGDP HQWO

5HVSHFW DQG ,QF O XVWRIMEMRRGZ WM 1DP ITHY DQG WH Z IGUFRP P XQW

DQG RXU 6WUDWHJILF *RDO RI 2XU

THD P WR QX UW X U ot P e ots R O VDOC Lo POV O B
LQVSLUH DOO WHDP P : LQDCDQG WOWMDQGHU QY

HDQG UJKW : HDANQRZ BIGIH DQG KLIK® YDOXH WH UFK GDLQIQI WDARXUS$ ERUILQDO
SRVLWLYHO\ HQ ALLH7r01Hy 6WWMBOGHUMEI 1DP 1GHY DOG FKIGHQ EUQ) VR RXURW DAVDARQ
ZLWK HDFK RWKHU
DQG EXLOG VWURQJ SU Bithdi\obdP@BEQQ) IHDMRQWKISVZ IW ( GHY/ILRP FRP P XQIW IVNH VR XQGHUAMQGIQJ DQG LHVSHRWQ)
UHODWLRQVKLSV W RKMB&RKGNHROIZ KIFK Z HZ RN DVZ HODV XQGHUARQGIQU DQG UHVSHRWQ) WH FXOMUH FRQQHPWRQV DQG WRUHV
SURIHVVLRQDO H[F HRDVEHHDID EMYDQG FRP P XQWHVWDWZ HZ RINZ IW
DQG PHDQLQJIXO RXWFRPHV
IRU FKLO G U HERDY VHHWWR GHYHRS D GHHS XQGHUARQGIQU RI KIMRUHY DQG WWH UFK DQG GYHIWH FXGMUHVRI \KH
$ERUJLQDODQG 7RUHY 6 WDIMNMDQGHUME | Z IWIQ RXUWDP 7KLY NQRZ BIGIH FXOWDW D Z RINSOFH
Z KHUH GLYHUW LV HP ELDRHG DQG P RGHY RI LOFOX(VIRQ DUH DQ IQWIQUME SDUARI RXUHYHY GD\ SUDPWEH
: HSURYIGH RSSRUXQWHV | RUL RDK VMBI | VIR DGG VR WHUNQRZ B1GJ H DQG XQGHUABQGIQ) DERXWS ERWILQDO
DQG 7RUHV 6 WDIWMDQGHUSHGDIRJ\ DQG GRFDGE ERUIIQDAFRP P XQW Z D\ VRI EHQJ DQG NQRZ IQJ
7KV IV HP EHGGHG Z IWIQ IHIX@UWDP FRP P XQIEEDARQ YIDWDP P HHWQIV QHZ VMWL DQG UHVRXUFHY
WDWDUH VKDUHG DP RQJ WHWDP  DQG Z IMK WH FRP P XQIW

1 RDK V9IMRQ LV VR FHDM D FRP P XQW Z KHUH DAFKI@UHQ EHBRQU DQG Z KHUH FKIGUHQ DQG | DP L@HV KDYH

DQ RSSRUMQIW VR WUYH $VWKH KHDUARI RXU$ ERWIIQDOVSHALLE SO\ JURXSV DQG SIRIWDP VVXFK DV6: $<

IV WH FHBEUDMRQ Rl $ ERWILQDCDQG 7RUHY 6 WDIMMDQGHURXEMUHY Z IWK FKIGBUHQ 1DP LQHY 1 RDK VMR

DQG WH Z IGHUFRP P XQW 1 RDK V DFNQRZ BIGIHV HYHQW VXK DVL $,' 2&: HHN 6RUW ' D\ DQG 1 DARQDO

$ ERUILQDADQG 7RUHY BWDIMMDQGHUSKIEGUHQV' D VR GHP RQWADW RXUVXSSRUMRIGDUW DQG FRP P WP HQW
VR DGYRFDAQJ [ RUWH WKW Rl $XVIADID V $ ERWI IQDIDQG 7RUHY 6 WDIWMDQGHURKLEUHQ DQG | DP LIHV

$WL RDK V FHQAHV 1Q WH ,@Z DUD 6KRDBDYHQ DQG ( XURERGD@ Z HDIP VR FULHDWA D SK\ MIEDOLHSUHVHQUMRQ
Rl RXUDANQRZ BIGIHP HQWDQG LHVSHPWRI $ ERUILODADQG 7RUHY BWDIWMDQGHUSHRS BV DQG FXOMUHV
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,QFUHDVH

XQGHUVWDQGL
DQG UHFRJQLW
$ERULJLQDO D
BWUDLW ,VODQ
KLVWRULHV NI
DQG ULJKWV W
FXOWXUDO OHI

&RQGXFW D UHYLHZ RI FXOWXUDO OHDUQLQJ QHHGV ZLWKLQ
&RQVXOW ORFDO WUDGLWLRQDO 2ZQHUV DQG RU $ERULJLQDC
RXU FXOWXUDO OHDUQLQJ VWUDWHJ\

'HYHORS LPSOHPHQW DQG FRPPXQLFDWH D FXOWXUDO OHDU
BURYLGH RSSRUWXQLWLHV IRU 5% :RUNLQJ *URXS PHPEHUV +
VWDII WR SDUWLFLSDWH LQ IRUPDO DQG VWUXFWXUHG FXOW:
&UHDWH D SK\WVLFDO UHSUHVHQWDWLRQ RI RXU DFNQRZOHGJI
6WUDLW ,VODQGHU SHRSOH DQG FXOWXUHV E\ XVLQJ DUWZRL
DUWLVWY DQG LQFRUSRUDWLQJ 'KDUDZDO DQG 'KXUJD ODQJX

1IRYHPEHU
'"HFHPEHU

'"HFHPEHU
'"HFHPEHU

6HSWHPEH

&(2 6XSSRUW 5
$ERULJLQDO 301
&RRUGLQDWRU
+5 0DQDJHU

&(2

5$3 &KDPSLRQ ¢
5$3 :RUNLQJ *UFR

'HPRQVWUDW
WR $ERULJLQD:
7TRUUHV 6WUDL
SHRSOH E\ REV
FXOWXUDO SUF

,QFUHDVH VWDIl XQGHUVWDQGLQJ Rl WKH SXUSRVH DQG VLJG
$FNQRZOHGJHPHQW RI &RXQWU\ DQG :HOFRPH WR &RXQWU\ S
'HYHORSPHQW LPSOHPHQW DQG FRPPXQLFDWH D FXOWXUDO
IRU :HOFRPH WR &RXQWU\ DQG $FNQRZOHGJHPHQW RI &RXQW
,QYLWH D 7UDGLWLRQDO 2ZQHU RI &XVWRGLDQ WR SURYLGH |
FXOWXUDO SURWRFRO DW VLJQLILFDQW HYHQWV HDFK \HDU
,QFOXGH DQ $FNQRZOHGJHPHQW Rl &RXQWU\ RU RWKHU DSSU
RI LPSRUWDQW PHHWLQJV

'HYHORS LQIRUPDWLRQ DERXW FXOWXUDO SURWRFROV DV SD
&UHDWH D FXOWXUH RI LI \RX DUH QRW VXUH DVN ZLWKLQ 1
FRQILGHQFH RI DOO VWDIlI WR JURZ WKHLU NQRZOHGJH RI $E
DQG FXOWXUH

1RYHPEHU
1RYHPEHU
-DQXDU\
-X 0\

1RYHPEHU
-DQXDU\

&(2 6XSSRUW !
RUNLQJ *URXS
+HDG RI 2SHUD)
6XSSRUW 58$3 *
5%$3 &KDPSLRQ

&(2

+5 0ODQDJHU 5%
+5 ODQDJHU 5%

%XLOG UHVS
$ERULJLQDO D
6WUDLW ,VODC
DQG KLVWRUL'L
FHOHEUDWLQJ
*HHN

5%$3 :RUNLQJ *URXS WR SDUWLFLSDWH LQ DQ H[WHUQDO 18%,"
5HYLHZ +5 SROLFLHVY DQG SURFHGXUHV WR UHPRYH EDUULH
3URPRWH DQG HQFRXUDJH SDUWLFLSDWLRQ LQ H[WHUQDO 1
&RPPXQLFDWH ZLWK VWDII UHIJDUGLQJ WKH 1$,'2& WKHPH LG
VLIJQLILFDQFH

/JLDLVH ZLWK ORFDO 1$,'2& :HHN FRPPLWWHHY WR GHWHUPL(
FRPPXQLW\

(DUO\ -XO\
-X 0\
(DUO\ -XO\
-X 0\

-X 0\

5$3 &KDPSLRQ
+5 0DQDJHU

5HIJLRQDO &RF
5$3 &KDPSLRQ

$ERULJLQDO 3
&RRUGLQDWRL




2 SSRUMXQIHV

7KLY DOLJQV ZLWH SRYR)RXUSMDMILE3OQ 1 RDKVLVARP P WG VR DMDPMJ $ERWILQDADQG 7RUHY 6 WDIWMDQGHU3 HRS BV
&RUH 9DOXH RI 5H \WRWH: WDEIDV DQG ( DUD &KIMKRRG 6HARUZ RINRUH : HVARQI® VXSSRUMKH SLRYIMRQ Rl RSSRUMQIMHY
DQG RXU 6WUDWHJ L £ RUMHSHMAORRW WH $ @HG + HDOM. ( GXFDARQDQG' MDEIMN 6HARWY VR REVILQ YDOXDE®H Z RINH_ SHUHQRH

2XU 7HDP WR QXU w M/RIHBEIDRIMRQ

LQVSLUH DOO WHDP P HPLAGWNg P s $ERWIGDID0G 7RUHY BWDIWMDQGHUWHDSIMY WDFKHLY DQG DGP IQMADWHH
WR SRVLWLYHO\ HQJQgH~4 11HUQ) RSSRUMQIARV | RUS ERUJIQDCDQG 7RUHY BWDIMVIQGHUVXGHQW VR Z RINZ W 1 RDK V

HDFK RWKHU DQG ERi@ii DIHWKG Q) 2 XUWDIOHH DQG Z RINH SHUHQRH SLRILDP VDUH P SRUBQASDWZ D\ VR WDIQLQJ
VWURQJ SURIHYV ViR @R P HOW

UHODWLRQVKLSY WR DFKLHYH

SURIHVVLRQDO H[FHGOMEAIFF-VHINWHP S& $ERUIIQDCEURI HWRQDY VR SLRYIGH FXGXDOADIQIQI DQG R EXLE $ ERWIILQDO
DQG PHDQLQJIXO RXWERRADHIWWAZIMIQ1RDKVZRNRUH : HDOR VHHNWR VKDUH WL NQRZ GIGIH Z W WH | DP LTHV DQG
IRU FKLOGUH@D&KL@(RRG(GXHJRU/I‘QJD]I‘GLQRXU$ERUJLQI:SLRJUJDV
,2W DOVR DOLJQV ZLWK RXU *RDO
RI 2XU &RPPXQLW\RURXU$ERUJLQIJIZ37RLLH\/6\M]§N\W‘U|DD LTHV Z H LHFRJ QWH WDWARQOHPW VR FXOXMUH DQG &RXQWA

I/ \VDIHW DQG D VHQWH Rl EHRQILQJ DQG WDWRLP 1Q] VWRQJ SDUHUKLSY EDVHG RQ
MR P DL QUIDL G EX&W UHVSHPALY HAHQWDA RUWH UHDODVDARQ R WKLY YIVRQ
SURPRWH PHDQLQJIXO e

FRQQHFWLRQV VRRREXERHYDXHY LOFXMMRQ DGOSWIELON SDUGHUKLS UAVSHPADQG HYLGHQRHG EDVHG SUDPWEH JXIGH XV
FRPPXQLWLHV FBRXUZRWNZIW IDP IQHV : HP IOGIX® Z RINVRZ DUBV GHYHRSIQJ | XW(UH SDURHUKISY Z IW $ ERWI LODCDQG
LQIOXHQFH LQFO X VIR 6RNRDQGHUIDP ITHY RUWDQVDARQY DQG FRP P XQIW 1Q RUGHUVR SURYIGH FX®XUDA VDIH 1DP LO
LPSURYH RSSRUW X Q L AQAHGSIRRDP VZ KHH $ERUILQDCFXOXUH LY FHBEUDWG DQG Z KHUH VHUYLFHV DUH DFFHVME®! DQG HT XIVZE®
DOO FKLOGUHQ
) RURXURKLGUHQ VR WUYH Z H QHHG HYIGHQRH EDVHG FX@YUD@ WARQJ SWRIWDP VWDWZ RINVRZ DUG LDIMQ) WHU
GHYHRSP HQYCDQG HGXFDWRQDARXWRP HV Z KIGBI P XOBOHRXVO EROWUQ] WHUSUGH 1Q WHUFXOXH

1 RDK VIIMRQ VR FUHDWI D FRP P XQIW Z KHUH D@RKI@GIUHQ EHRQJ DQG Z KHUIH FKIGUHQ DQG 1 DP LIHV KDYH DQ
RSSRUMQW WUYH 9XIGIQ) VWARQI LHDMRQWKISYV Z W [DP L@HV Wil DQG FRP P XQIW EDVHG RQ FXEXWDOWDI HW
VNA VR HOVXUQI VWARQI LHDMROQWKILSY SRWYH WDAH LHDMRQV  HT XDON DQG HTXIW
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%XLOG XQGHUVWDQGLQJ RI FXUUHQW $ERULJLQDO DQG 7RUU 2FWREHU
,PSURYH HPS HPSOR\PHQW DQG SURIHVVLRQDO GHYHORSPHQW RSSRUWXQI
RXWFRPHV E\ L (QJDJH ZLWK $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU V! -DQXDU\
$ERULJLQDO DC DQG SURIHVVLRQDO GHYHORSPHQW VWUDWHJ\
6WUDLW ,VODQ 'HYHORS DQG LPSOHPHQW DQ $ERULJLQDO DQG 7RUUHV 6WUI -XQH +5 0DQD
UHFUXLWPHQW SURIHVVLRQDO GHYHORSPHQW VWUDWHJ\
DQG SURIHVVLF $GYHUWLVH MRE YDFDQFLHV WR HIIHFWLYHO\ UHDFK $ERULJI $XIXVW
GHYHORSPHQW 5HYLHZ +5 DQG UHFUXLWPHQW SURFHGXUHV DQG SROLFLHV \ '"HFHPEHU
6WUDLW ,VODQGHU SDUWLFLSDWLRQ LQ RXU ZRUNSODFH
'HYHORS DQG LPSOHPHQW DQ $ERULJLQDO DQG 7RUUHV 6WL HEHPEHU 8(2
,QFUHDVH $ ,QYHVWLJIJDWH 6XSSO\ 1IDWLRQ PHPEHUVKLS O SILEE 8BEDI]
DQG 7TRUUHV ¢ 'HYHORS DQG FRPPXQLFDWH RSSRUWXQLWLHV IRU SURFXUH ok SHILROBO &R
,VODQGHU VX $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU EXVLQHVVHV \ 00DZbUUD
GLYHUVLW\ W 5HYLHZ DQG XSGDWH SURFXUHPHQW SUDFWLFHV WR UHPRY} T ’5HJLRQDO R
LPSURYHG HF I[URP $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU EXVLQHV PODZEUUD
DQG VRFLDO HYHORS FRPPHUFLDO UHODWLRQVKLSY ZLWK $ERULJLQDO C HEHPEHU SERULILE DO |
&RRUGLQDWR
,PSURYH Wk 3URPRWH HDUO\ FKLOGKRRG GHYHORSPHQW VSHHFK DQG OD '"HFHPEHU
DQG ZHOOEHLC WKUHH $ERULJLQDO FRPPXQLW\ FRQWUROOHG RUJDQLVDWLR!
RSSRUWXQLWL 3URYLGH HDUO\ FKLOGKRRG GHYHORSPHQW VSHFLDOLVW VXS '"HFHPEHU $ERULJLQDO
$ERULJLQDO D 6WUDLW ,VODQGHU FKLOGUHQ LQ RXU UHJLRQ &RRUGLQDWF
6WUDLW ,VODC ,PSOHPHQW VFUHHQLQJ RI KHDULQJ DQG GHYHORSPHQWDO Pl '"HFHPEHU

DQG IDPLOLHV

SOD\JURXSV




* RYHUQDQFH

7KLV DOLJQV Z L WRDRHQXUHY WDWRXU* RYHUIDQRH SURFHGXUHV DQG VWKPUHV DARZ XV R | XDLOMH DPARQV DQG
&RUH 9DO0OXHYV AP MW HWRXWIHG

$GDSWDELOLW\ DQG
(YLGHQFH %DVHG 3UDF)\WE|—B¥P"/§%O@JFPI-QMI-DD DQG5$3 : RINQJ * LIRXS WP VRI UH HIHORH DQG WAKRMUHV DUH DQ

RXU 6WUDWHJLF *RD & FRyPUER,R HORI WHHRP P LR HQV

6XVWDLQDELO LWy \i Dowiidll VHOIRUBDGHLY DQG %ROLG v HWHOADG RUP HOVXUQ) RXWIRP HY DQG DFKIHYHP HOW
WR HQVXU Hyp xR RXUDPARQY
VWURQJ JRYHUQDQFH DQG

FKDQJH UHDGLQHVYV AXByfkdXS UHSUIHWHMIMRQ RQWH5$3 1 RINQJ * LRXS LV FUMWFDOR WY DQG $ ERUI IQDARU7 RUHV 6 WDIWMDQGHU

FRPPXQLW)\ KDV D F F HWNMHARMRQ RQ RXUYRDLG LV DOR DQ P SRUBQW RYHLODQRH P HFKDQIVP
KLJK TXDOLW\ UHOHYDQW
DQG WLPHO\ VHU Y Ki#ihyZ HDUH GHYHBSIQI QHZ VHIMEHY QHZ GFDWRQVRUSLRILDP V' RXUJ RYHUQDQRH VAKPUXUHY VKRX@

ORZ DOG LOWR WK H 'PREPMUH DPURQVDQG RSSRUMQUHY RXVIRHG * DIQIQU DGYFH DQG IQUIKWILRP. NA $ERWILQDADQG 7RUHY
BWDIWMDQGHU( GHWY DQG FRP P XQW P HP EHW/ Z LGKHS VR HQVXUH WDARXUGHAMRQV DUH 1Q WH EHVW

LOMUHW Rl RXU$ ERWILODADQG 7RUHY 6WDIMWMDQGHUI DP LOHV
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VWDEOLVK | -X 2
PDIEQWDLC(; 5O | ODLQWDLQ $ERULJLQDO DQG 7RUUHV 6WUDLW ,VODQGHU _XSL ggz
565 EUNLET LU (VWDEOLVK DQG DSSO\ D 7THUPV RI 5HIHUHQFH IRU WKH —CUHE PROW 558 BKDE
SULYH JRYHUQ OHHW DW OHDVW IRXU WLPHV SHU \HDU WR GULYH DQG F OH
5%$3
RYLGH
DS?L"JRSU?_DWH '"HILQH UHVRXUFH QHHGV IRU 5$3 LPSOHPHQWDWLRQ -XQH &(2
HIHEW LY H (QJDJH RXU VHQLRU OHDGHUV DQG RWKHU VWDII LQ WKH G 1RYHPEHU &(2
L P50 HIPHOWDM '"HILQH DQG PDLQWDLQ DSSURSULDWH V\VWHPV WR WUDFN -X 0\ 5$3 &KDP
FRPPLWP HQWY $SSRLQW DQG PDLQWDLQ DQ LQWHUQDO 5$3 &KDPSLRQ IUR -X 0\ &(2
&RQWDFW 5HFRQFLOLDWLRQ $XVWUDOLD WR YHULI\ WKDW -XQH 5%$3 &KDP
%XLOG DEFR XS WR GDWH WR HQVXUH ZH GR QRW PLVV RXW RQ LPSRUW
0 &RQWDFW 5HFRQFLOLDWLRQ $XVWUDOLD WR UHTXHVW RXU -XQH 5$3 &KDP
DQG WUDQVSDI
WKURXJK UHSR EXUYHI
BN PG &RPSOHWH DQG VXEPLW WKH DQQXDO 5%$3 ,PSDFW 6XUYH\ V 1RYHPEHU 5$3 &KDP
R BOOKOT LY 3XEOLFO\ UHSRUW RXU 5%$3 DFKLHYHPHQWY FKDOOHQJHV L -X 0\ 5%$3 &KDP
OHDUQLQJV ER SHSRUW
LeWHIG DeG ,QYHVWLIJDWH SDUWLFLSDWLQJ LQ 5HFRQFLOLDWLRQ $XVW $SULO &(2
HIWHUQD OO\ 6XEPLW D WUDIILF OLJKW UHSRUW WR 5HFRQFLOLDWLRQ $> 6HSWHPEHU 5$3 &KDP
5HSRUW 5$3 SURJUHVV WR DOO VWDII DQG VHQLRU OHDGH! 7KUHH PRQWKO &(2
&RQWLQXH I
UHFRQFLOLDW
E\ GHYHORSLO 5HJLVWHU YLD 5HFRQFLOLDWLRQ $XVWUDOLD V ZF -DQXDU\ 5$3 &KDP
5%$3
%XLOG RSSI
IRU $ERULJLQL
7RUUHV 6WUDL 5HYLHZ DQG UHPRYH EDUULHUV WR $ERULJLQDO RU 7RUUHV
UHSUHVHQWDYV 1RDK V %RDUG SRR gigszstUsVSRuv

1RDK V *RYHUC
ORGHO




2XU 5 HFRQFLOLDWLRQ
'RUNLQJ *URXS LV OHG

$OLFH /DQV

& (2

1RDK V ,QFOXVLRQ 6HL
3K

OHO +DUSXU
$ERULJLQDO 3URJUDP\
1RDK V ,QFOXVLRQ 6HL
3K

LQI R# QRDKVDIN QVZ HGX DX



1 RDK V, QFOXCMIRQ 6HUYLFHV VX SSRUN FKLABUHQ DQG | DP LOHV I LRP  DFLRW Z VKK VIKH 6RXVK &RDWAL 6:
Z WK RIILFHVRQ' KDWDZ DO&RXQW : DQGL: DQGIDQ &RXQWA DQG <XLQ 1 DVIRQ DW
1 RZ LD 6KH@XDLUERXU 6DQRXDU. 3RIQWS DGX@D YDOVHP DQV YD\ DQGO RUX\ D
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