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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

&RQWHQWV�
&217(176������������������������������������������������������������������������������������������������������������������������������������������������ ��
&217$&7�'(7$,/6���������������������������������������������������������������������������������������������������������������������������������� ��
&$//�72�$&7,21� ������������������������������������������������������������������������������������������������������������������������������������ ��
7+(�3/$1�������������������������������������������������������������������������������������������������������������������������������������������������� ��
)520�7+(�&2�&+$,56���������������������������������������������������������������������������������������������������������������������������� ��
7+$1.�<28� ��������������������������������������������������������������������������������������������������������������������������������������������� ��
<285�7$6.)25&(�0(0%(56��������������������������������������������������������������������������������������������������������������� ��
1$7,21$/�)2580�352*5$00( �������������������������������������������������������������������������������������������������������� ���
1$7,21$/�)2580�352*5$00(�&217�« ���������������������������������������������������������������������������������������� ���
6(77,1*�7+(�6&(1(����������������������������������������������������������������������������������������������������������������������������� ���
675(1*7+(1,1*�7+(�6(&725����������������������������������������������������������������������������������������������������������� ���
675(1*7+(1,1*�5(/$7,216+,36�:,7+�*29(510(17 ���������������������������������������������������������������� ���
),1$1&(6 ����������������������������������������������������������������������������������������������������������������������������������������������� ���
7$1*$7$�:+(18$�'(&/$5$7,21 ���������������������������������������������������������������������������������������������������� ���
7$1*$7$�7,5,7,�'(&/$5$7,21 ���������������������������������������������������������������������������������������������������������� ���
$33(1',;�, ��������������������������������������������������������������������������������������������������������������������������������������������� ���
$33(1',;�,, �������������������������������������������������������������������������������������������������������������������������������������������� ���
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

&RQWDFW�'HWDLOV�
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)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW��
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,ULV�3DKDX�
1DWLRQDO�'HYHORSPHQW�0DQDJHU�
&RPPXQLW\�6HFWRU�7DVNIRUFH�

�
�
�

3KRQH����������������
0RELOH�����������������

(PDLO�DZH#SDUDGLVH�QHW�Q]��
RU�

FRPPXQLW\VHFWRUWDVNIRUFH#SDUDGLVH�QHW�Q]�
�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

&DOO�WR�$FWLRQ��
7KH� FDOO� WR� RUJDQLVH� D� 1DWLRQDO� )RUXP� IRU� WKH� 7DQJDWD�:KHQXD�� &RPPXQLW\� 	� 9ROXQWDU\� 6HFWRU� ZDV�
PRRWHG�DW�WKH�1DWLRQDO�6WUDWHJLF�/HDGHU¶V�+XL�KHOG�LQ�:HOOLQJWRQ�RQ�0D\�������
�
7KH�7DVNIRUFH�KDG�H[SHULHQFHG�GLIILFXOW\�ZLWK�WKH�GLUHFWLRQ�HDUO\�LQ������KDYLQJ�UHFHLYHG�D�GLUHFWLYH�IURP�
*RYHUQPHQW�WR�IRFXV�RQ�FUHDWLQJ�D�OHJDO�VWUXFWXUH���+RZHYHU�LQ�0DUFK��WKH�0LQLVWHU�IRU�WKH�&RPPXQLW\�	�
9ROXQWDU\� 6HFWRU� VWDWHG� WKDW� &DELQHW� ZDV� QRW� LQ� VXSSRUW� RI� WKH� 7DVNIRUFHµV� GLUHFWLRQ� DQG� LW� ZDV� QRW�
FRQYLQFHG�WKDW�WKH�7DVNIRUFH�KDG�WKH�PDQGDWH�RI�WKH�7DQJDWD�:KHQXD��&RPPXQLW\�	�9ROXQWDU\�6HFWRU�WR�
FRQWLQXH�ZLWK�WKH�ZRUN�JRYHUQPHQW�ZDV�IXQGLQJ���7KH�7DVNIRUFH�WKHQ�FDOOHG�D�1DWLRQDO�6WUDWHJLF�/HDGHU¶V�
+XL�WR�UHFRQILUP�WKH�PDQGDWH�WR�FRQWLQXH�WR�GR�WKH�ZRUN�WKDW�LW�ZDV�FXUUHQWO\�XQGHUWDNLQJ��7KH�RXWFRPH�RI�
1DWLRQDO�6WUDWHJLF�/HDGHU¶V�+XL�ZDV��
•� /HW¶V� H[SUHVV� RXU� WLQR� UDQJDWLUDWDQJD�� FODLP� RXU� SRVLWLRQ� DQG� PRYH� IRUZDUG� ±� NHHS� JRLQJ�� VWD\�

WRJHWKHU�DQG�EH�WUXH�WR�WKH�NDXSDSD��
•� *HWWLQJ� WKLQJV� GRQH� DQG� KDYLQJ� D� WZR� KRXVH� YLHZ� RI� WKH� SURFHVV� IRU� GRLQJ� LW� EULQJV� WRJHWKHU� WKH�

VWUHQJWKV�RI�ERWK�KRXVHV��
•� :H� QHHG� WR� FRQVLGHU� ZKHWKHU� ZH� VKRXOG� FKDQJH� WKH� QDPH� RI� WKH� &67�� HVWDEOLVK� D� 7UXVW� WR� JLYH�

VWUXFWXUH� WR�RXU�ZRUN� DV�SDUW� RI� RXU� UHFRQQHFWLQJ�ZLWK� WKH�6HFWRU� SULRU� WR� D�1DWLRQDO� )RUXP� LQ� ODWH�
������

•� :H�QHHG� WR�FRQVLGHU� WKH� WZR�KRXVH�PRGHO� LQ�DOO�ZH�GR� IURP� WKLV�SRLQW�RQZDUGV�ZLWK� WKH�7DVNIRUFH�
DGYRFDWLQJ�VWURQJO\�RQ�EHKDOI�RI�ERWK�KRXVHV��

•� :H� QHHG� WR� XQGHUWDNH� GHYHORSPHQW� SURMHFWV� LQFOXGLQJ� LPSOHPHQWDWLRQ� VXSSRUW� IRU� WKH� WZR�KRXVH�
PRGHO�ZLWKLQ� WKH�7DVNIRUFH�DQG�GLYHUVH�RUJDQLVDWLRQV� LQ� WKH�6HFWRU�� UHVHDUFK��PHGLD��FKDULWLHV�� ,5'�
DQG�HQJDJLQJ�ZLWK�/RFDO�*RYHUQPHQW��

•� ,GHQWLI\� DQG� LPSOHPHQW�SUDFWLFDO� XVHV� RI� WKH� WZR�KRXVH�PRGHO� LQ� RXU� IXWXUH�ZRUN�SURJUDPPH�DW� DOO�
OHYHOV�RI�WKH�6HFWRU�DQG�LQ�RXU�FRPPXQLWLHV��

�
7KH�7DVNIRUFH�QHJRWLDWHG�ZLWK�*RYHUQPHQW�WR�SDUWLDOO\�IXQG�D�1DWLRQDO�)RUXP�LQ�1RYHPEHU������WR�VHHN�
GLUHFWLRQ�IRU�WKH�6HFWRU��
�
7KH�7DVNIRUFH�WKHQ�VHW�DERXW�SODQQLQJ�WR�KRVW�WKH�1DWLRQDO�)RUXP��
�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

7KH�3ODQ�
7KH�7DVNIRUFH�FDOOHG�D�VXE�FRPPLWWHH�WRJHWKHU�WR�GUDIW�D�SODQ�DQG�LWLQHUDU\�IRU�WKH�1DWLRQDO�)RUXP��7KH�
FRPPLWWHH� FRQVLVWHG� RI�3HWHU�*OHQVRU��&R�&KDLU�&RPPXQLW\�6HFWRU�7DVNIRUFH��$QGUHD�*REOH��*HQHUDO�
0DQDJHU��)XQGLQJ�,QIRUPDWLRQ�6HUYLFH��$QQD�/H\GRQ��DSSRLQWHG�DV�1DWLRQDO�)RUXP�&R�RUGLQDWRU�DQG�,ULV�
3DKDX��1DWLRQDO�'HYHORSPHQW�0DQDJHU��
7KH�7KHPH�
7KH�WKHPH�IRU�WKH�1DWLRQDO�)RUXP�ZDV�VHW�DW�WKH�7DVNIRUFH¶V�$XJXVW�+XL��

:DONLQJ�WRJHWKHU��ZRUNLQJ�WRJHWKHU�
0H�KLNRL�NRWDKL�WDWRX�

7KH�7LNDQJD�3URWRFRO�
7KH�7DVNIRUFH�GHFLGHG� WKDW� WKH� IRUXP�VKRXOG�EH� LQWHUDFWLYH�DQG�VKRXOG� IROORZ�WKH�RSHUDWLRQDO�SURWRFROV�
WKDW� WKH�7DVNIRUFH�ZRUNHG� LQ� LQFOXGLQJ�FDXFXVLQJ�ZLWKLQ�7DQJDWD�7LULWL�DQG�7DQJDWD�:KHQXD�JURXSLQJV��
&DXFXVLQJ�ZRXOG�DOVR�EH�H[WHQGHG�WR�LQFOXGH�UHJLRQV�WR�DOORZ�SDUWLFLSDQWV�WR�HVWDEOLVK�UHJLRQDO�QHWZRUNV�
IRU�RQJRLQJ�UHJLRQDO�GHYHORSPHQW��
$WWHQGHHV�
)XOO� SDUWLFLSDWLRQ� IURP� WKH� VXE�VHFWRUV�� WKH� UHJLRQV�� HWKQLFLW\�� QDWLRQDOV� DQG� XPEUHOODV� ZDV� FULWLFDO� WR�
HQVXUH� WKDW�ZH�KDG�D�JRRG�FURVV�VHFWLRQ�RI� WKH�6HFWRU�DWWHQGLQJ��$� µZLVK� OLVW¶�RI�SURVSHFWLYH�DWWHQGHHV�
ZDV�GUDZQ�XS�DV�D�WDUJHW�WR�UHDFK��

7$1*$7$�7,5,7,�
6XE�6HFWRU�5HJLRQV� 7DUJHW�1R�� 6XE�6HFWRU��5HJLRQV� 7DUJHW�1R��
$UWV�&XOWXUH�DQG�+HULWDJH� �� (WKQLF�&RPPXQLWLHV� ���
(GXFDWLRQ�DQG�(PSOR\PHQW� �� 3DFLILF�FRPPXQLWLHV� ���
(QYLURQPHQW�DQG�&RQVHUYDWLRQ� �� :RPHQ� ��
)DLWK�&RPPXQLWLHV� �� <RXWK� ��
+HDOWK� �� 2OGHU�3HUVRQV� ��
,QWHUQDWLRQDO�'HYHORSPHQW� �� 'LVDELOLWLHV� ��
/DZ��$GYRFDF\�DQG�+XPDQ�5LJKWV� �� 1DWLRQDO�8PEUHOODV� ���
3KLODQWKURS\� �� :HVW�&RDVW� ��
3URIHVVLRQDO�$VVRFLDWLRQV� �� 2WDJR� ��
6RFLDO�6HUYLFHV�DQG�+RXVLQJ� �� 6RXWKODQG� ��
6SRUW�DQG�5HFUHDWLRQ� �� :HOOLQJWRQ� ��
1RUWKODQG� �� &DQWHUEXU\� ��
1RUWK�6KRUH� �� *LVERUQH�DQG�(DVW�&RDVW�� ��
:DLWDNHUH� �� 7DUDQDNL� ��
$XFNODQG�&LW\� �� +DZNHV�%D\� ��
6RXWK�$XFNODQG� �� :DQJDQXL�� ��
:DLNDWR� �� 0DQDZDWX� ��
:DLUDUDSD��LQFO��7DUDUXD��0DVWHUWRQ��
&DUWHUWRQ��

�� 6RXWK�&DQWHUEXU\��LQFO��7LPDUX��$VKEXUWRQ��
0DFNHQ]LH��:DLPDWH���

��
1RUWKHUQ�6RXWK�,VODQG��LQFO��7DVPDQ��
1HOVRQ��0DUOERURXJK��

�� %D\�RI�3OHQW\� ��
7RWDO� ��� 7RWDO� ���
�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

�
7$1*$7$�:+(18$�

7H�7DL�7RNHUDX�7DPDNL�0DNDXUDX� ��� 7H�7DL�7RQJD� ���
7DLQXL�:DLDULNL� ��� 7H�7DL�+DXDXUX� ���
,NDURD�5DZKLWL� ��� 1DWLRQDO�2UJDQLVDWLRQV� ���
7RWDO� ��� 7RWDO� ���
*5$1'�727$/� ����

([SUHVVLRQV�RI�,QWHUHVW�
7R�JDXJH�WKH�OHYHO�RI�LQWHUHVW�LW�ZDV�GHFLGHG�WR�LQYLWH�([SUHVVLRQV�RI�,QWHUHVW�IURP�SURVSHFWLYH�DWWHQGHHV��
7KLV�UHVXOWHG�LQ�����UHVSRQVHV��
*DS�$QDO\VLV�
)ROORZLQJ� WKH� FORVLQJ� GDWH� RI� WKH� ([SUHVVLRQ� RI� ,QWHUHVW�� D�*DS� $QDO\VLV� ZDV� FRPSOHWHG� WR� GHWHUPLQH�
ZKHUH�WKH�VKRUWIDOO�ZDV�LQ�UHODWLRQ�WR�VXE�VHFWRU��UHJLRQV��HWKQLFLW\��QDWLRQDOV�DQG�XPEUHOODV��$�FRQFHUWHG�
HIIRUW� WR� UHFUXLW� WKH� VKRUWIDOO� ZDV� WKHQ� DFWLYDWHG� E\� WKH� 7DVNIRUFH�� 7KLV� UHVXOWHG� LQ� DWWHQGDQFH� RI� ����
IRUPDOO\�UHJLVWHUHG��6HH�$SSHQGL[�,��DQG�����HYHQWXDO�DWWHQGHHV�DQG����IRUPDO�DSRORJLHV�UHFHLYHG��VHH�
$SSHQGL[�,,���
5HJLVWUDWLRQV�
5HJLVWUDWLRQV�IRUPV�ZHUH�GLVWULEXWHG�YLD�WKH�7DVNIRUFH�DQG�D�QRPLQDO�UHJLVWUDWLRQ�IHH�������ZDV�UHTXHVWHG�
WR�HQVXUH�FRPPLWPHQW�WR�DWWHQG�DQG�WR�DVVLVW�LQ�D�IRUHFDVWHG�EXGJHW�VKRUWIDOO��7\SLFDOO\�UHJLVWUDWLRQV�ZHUH�
VWLOO�EHLQJ�FRQILUPHG�DQG�UHFHLYHG�XS�WR�D�GD\�SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�1DWLRQDO�)RUXP��
�
:RUNVKRS�WRSLFV�ZHUH�ILQDOLVHG�DW�WKH�6HSWHPEHU�PHHWLQJ�RI�WKH�7DVNIRUFH�DQG�LQYLWDWLRQV�ZHUH�H[WHQGHG�
WR� SURVSHFWLYH� )DFLOLWDWRUV� ZLWK� D� UHVRXQGLQJ� UHVSRQVH�� 7KH� UHJLVWUDWLRQ� IRUPV� UHTXHVWHG� DWWHQGHHV� WR�
QRPLQDWH�ZKLFK�:RUNVKRS�WKH\�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�DQG�SURYLGHG�D�YHU\�EULHI�GHVFULSWLRQ�RI�ZKDW�
WKH�ZRUNVKRSV�ZRXOG�FRYHU��
�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

)URP�WKH�&R�&KDLUV�
2Q� ��� DQG� ��� 1RYHPEHU� ������ WKH� ���� UHSUHVHQWDWLYHV� RI� WKH� 7DQJDWD� :KHQXD�� &RPPXQLW\� DQG�
9ROXQWDU\�6HFWRU�PHW� LQ�:HOOLQJWRQ�WR�FRQVLGHU�QDWLRQDO�VWUDWHJLF� LVVXHV�WKDW�IDFH�WKH�6HFWRU��7KH�IRUXP�
DFKLHYHG�RXU�SULPDU\�DLPV��
•� EULQJLQJ�WRJHWKHU�SHRSOH�IURP�WKH�GLYHUVLW\�RI�WKH�6HFWRU�
•� VKDULQJ�RI�LQIRUPDWLRQ��VNLOOV�DQG�LGHDV�
•� VSHOOLQJ�RXW�WKH�SULRULW\�LVVXHV�DQG�SURJUDPPHV�IRU�VHFWRU�ZLGH�ZRUN�
•� PDQGDWLQJ�D�ZD\�DKHDG�IRU�RXU�FRPELQHG�ZRUN��
�
:H�UHIOHFWHG�RQ�WKH�ZRUGV�RI�3RWDWDX�7H�:KHURZKHUR��WKH�ILUVW�0DRUL�NLQJ�ZKR�VSRNH�WKH�IROORZLQJ�ZRUGV�
WZR�FHQWXULHV�DJR��
.RWDKL�WH�NRZKDR�R�WH�QJLUD�
(�NXKXQD�DL�WH�PLUR�PD�
7H�PLUR�ZKHUR��WH�PLUR�SDQJR��
,�PXUL�L�D�DX�
.LD�PDX�NL�WH�DURKD�
.LD�PDX�NL�WH�WXUH�
.LD�PDX�NL�WH�ZKDNDSRQR�

7KHUH�LV�EXW�RQH�H\H�RI�WKH�QHHGOH�
7KURXJK�ZKLFK�WKH�ZKLWH��
WKH�UHG�DQG�WKH�EODFN�WKUHDGV�
PXVW�SDVV��
$IWHU�,�KDYH�JRQH�KROG�IDVW�WR�ORYH��
WR�WKH�ODZ�DQG�WR�
DOO�ZH�EHOLHYH�LQ��

�
)RU� WKH� &RPPXQLW\� 6HFWRU� 7DVNIRUFH�� WKH� EULQJLQJ� WRJHWKHU� RI� WKH� YDULRXV� SHRSOHV� RI� WKH� 6HFWRU� LV�
SRVVLEOH�XQGHU�RXU�ZD\�RI�ZRUNLQJ�WRJHWKHU�ZLWKLQ�D�7LULWL�7UHDW\�UHODWLRQVKLSV�IUDPHZRUN������RI� WKH�����
SDUWLFLSDQWV�ZHUH�7DQJDWD�:KHQXD��DQG�����IURP�D�ZLGH�UDQJH�RI�EDFNJURXQGV�±�FROOHFWLYHO\�ZRUNLQJ�DV�
7DQJDWD�7LULWL��7KURXJK�H[WHQVLYH�FDXFXVLQJ�DV�7DQJDWD�:KHQXD�DQG�7DQJDWD�7LULWL��DQG�FRPLQJ�WRJHWKHU�
LQ�WKH�0HHWLQJ�3ODFH��WKH�)RUXP�ZRUNHG�RQ�SUDFWLFDO�GHYHORSPHQW�SURJUDPPHV�LQFOXGLQJ�D�QHZ�UHVHDUFK�
FHQWUH� IRU� RXU� 6HFWRU�� EHWWHU� LQIRUPDWLRQ� DQG� FRPPXQLFDWLRQV� QHWZRUNV�� VWUDWHJLHV� WR� ZRUN� PRUH�
HIIHFWLYHO\�ZLWK�ORFDO�JRYHUQPHQW��FDSDFLW\�EXLOGLQJ�DQG�YRLFLQJ�WKH�YLHZ�RI�WKH�6HFWRU�RQ�LVVXHV�OLNH�WKH�
&KDULWLHV�&RPPLVVLRQ�SURFHVVHV��WD[DWLRQ�LVVXHV�DQG�SURPRWLQJ�YROXQWHHULQJ��
�
7KHUH� ZDV� D� VWURQJ� FDOO� IRU� VWUHQJWKHQHG� QHWZRUNV� DW� WKH� UHJLRQDO� DQG� ORFDO� OHYHO�� ZLWK� VRPH� VSHFLILF�
FRPPLWPHQWV�WR�VWDUW�ZRUNLQJ�DV�D�6HFWRU�DW�DOO�WKHVH�OHYHOV��
�
:H�ZHOFRPHG�WKH�QHZ�0LQLVWHU��+RQ��/XOXPDQXYDR�:LQQLH�/DEDQ��DQG�KDG�D�FRQVWUXFWLYH�GLDORJXH��
�
7KH�&RPPXQLW\�6HFWRU�7DVNIRUFH�ZDV�FKDUJHG�E\�WKH�)RUXP�ZLWK�DQ�RQJRLQJ�SURJUDPPH�RI�ZRUN�DW�WKH�
QDWLRQDO�� UHJLRQDO� DQG� ORFDO� OHYHOV�� :H� FRQILUPHG� WKH� QHHG� IRU� DQ� RQJRLQJ� QDWLRQDO� OHDGHUVKLS� JURXS�
UHVRXUFHG�WR�GR�WKH�ZRUN��WKH�LPSRUWDQFH�RI�UHJXODU�PHHWLQJV�RI�QDWLRQDO�XPEUHOODV�DQG�6HFWRU�OHDGHUV��D�
WZR�\HDUO\�QDWLRQDO�6HFWRU�)RUXP�DV�ZHOO�DV�UHJLRQDO�DQG�ORFDO�IRUXPV��
�
2XU� WDVN� QRZ� LV� WR� GHYHORS� D�ZRUN� SURJUDPPH� VR� WKDW� RXU� DLP� WR� FRQWLQXH� WR� EXLOG� D�6HFWRU�ZKLFK� LV�
VXVWDLQDEOH�� FRQQHFWHG�� LQIRUPHG�DQG�DEOH� WR� GR� LWV�ZRUN� IRU� WKH� EHQHILW� RI� FRPPXQLWLHV� WDNHV� DQRWKHU�
LPSRUWDQW�VWHS�IRUZDUG��
�
�
�
�
�
�
7RQ\�6SHOPDQ�
7DVNIRUFH�&R�&KDLU�

3HWHU�*OHQVRU�
7DVNIRUFH�&R�&KDLU�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH���RI���� 1DWLRQDO�)RUXP������

7KDQN�<RX��
7KH�7DVNIRUFH�ZRXOG�OLNH�WR�H[WHQG�D�KXJH�WKDQN�\RX�WR�WKH�IROORZLQJ�IRU�WKHLU�VXSSRUW�DQG�FRQWULEXWLRQ�WR�
WKH�VXFFHVV�RI�RXU�1DWLRQDO�)RUXP��
.DXPDWXD�.XLD�:KDHD�
*HRUJLQD�%DUUHWW�
0LOO\�+DZLNL�
+HPL�.DUD�
.XUD�0RHDKX�
,ULV�3DKDX�
:HUHWD�3DKDX�
*DU\�5HLG�
1RHOHQH�6PLOHU�
)XQGHUV�'RQDWLRQV�
)XQGLQJ�,QIRUPDWLRQ�6HUYLFH�
2IILFH�RI�&RPPXQLW\�	�9ROXQWDU\�6HFWRU�
)DFLOLWDWRUV�
:HQJ�.HL�&KHQ�
3DQLD�&RRWH�
1DM�'HKODYL�
3HWHU�*OHQVRU�
'U�*LOO�*UHHU�
$QQD�.RPLQLN�
0DUHH�:LOVRQ�
&DUROH�0DUDNX�
%DUEDUD�0F/HQQDQ�
$WDUHWD�3RDQDQJD�
6DQG\�3RNDLD�
7LQD�5HLG�
-R�$QL�5RELQVRQ�
6KDURQ�7RUVWRQVRQ�
&KULV�:LNDLUD�
7X�:LOOLDPV�
2UJDQLVHUV�$VVLVWDQWV�
$QQD�/H\GRQ�
.HQD�'XLJDQ�
0DGHOLQH�/H\GRQ�
9HQXH�
0DQDJHPHQW�DQG�6WDII�RI�%UHQWZRRG�+RWHO�
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<RXU�7DVNIRUFH�0HPEHUV�

�
3HWHU�*OHQVRU�
3HWHU�LV�&R�&KDLU�RI�WKH�7DVNIRUFH��DQG�KDV�VHUYHG�
RQ� WKH� 7DVNIRUFH� VLQFH� LW� EHJDQ� LQ� ������ +H� LV� D�
%RDUG�PHPEHU�RI�WKH�1=�'UXJ�)RXQGDWLRQ��DQG�WKH�
&RPPXQLW\� 7UXVW� RI�:HOOLQJWRQ�� DQG� LV� &KDLU� RI� D�
&KXUFK�VRFLDO�VHUYLFH�DJHQF\�±�:HVOH\�&RPPXQLW\�
$FWLRQ��+H�LV�D�PHPEHU�RI�WKH�$GYLVRU\�&RPPLWWHH�
IRU�WKH�6WXG\�RI�WKH�1HZ�=HDODQG�1RQ�3URILW�6HFWRU��
WKH� (GLWRULDO� %RDUG� RI� WKH� $XVWUDOLDQ� -RXUQDO� RI�
3ULPDU\� +HDOWK� DQG� WKH� 1HZ� 3UHVFULEHUV� $GYLVRU\�
&RPPLWWHH��
�
)RU� RYHU� ��� \HDUV� 3HWHU� KDV� EHHQ� ZRUNLQJ� WR�
HQKDQFH� WKH� FDSDFLW\� RI� ORFDO� FRPPXQLWLHV� WR�
HQJDJH� LQ� VHWWLQJ� SULRULWLHV� DQG� SROLFLHV� IRU� WKHLU�
VRFLHW\��)URP������WR������KH�ZDV�RQ�WKH�QDWLRQDO�
FRPPLWWHH�IRU�$1*2$�±�WKH�$VVRFLDWLRQ�RI�1*2�RI�
$RWHDURD�±�IRU�ILYH�\HDUV�DV�LWV�&KDLU��+H�VSHQW����
\HDUV�DV�KHDG�RI�+HDOWK�&DUH�$RWHDURD�±�IRFXVLQJ�
RQ� WKH� SULPDU\� KHDOWK� QHHGV� RI�0DRUL�� 3DFLILF� DQG�
ORZ� LQFRPH� FRPPXQLWLHV�� +H� ZDV� D� IRXQGLQJ�
PHPEHU�RI� WKH�+HDOWK�DQG�'LVDELOLW\�1*2�:RUNLQJ�
*URXS��+LV�EDFNJURXQG�LV�LQ�WKH�0HWKRGLVW�&KXUFK��
WKH� HFXPHQLFDO� PRYHPHQW�� LQWHUQDWLRQDO�
GHYHORSPHQW��\RXWK��KHDOWK�DQG�FRPPXQLW\�ZRUN��
�
3HWHU� LV� DQ�HOHFWHG�PHPEHU�DQG�&KDLU� RI� WKH�+XWW�
9DOOH\�'LVWULFW�+HDOWK�%RDUG� �'+%��� DQG�D�*UHDWHU�
:HOOLQJWRQ�5HJLRQDO�&RXQFLOORU��UHSUHVHQWLQJ�/RZHU�
+XWW��
�
,Q�3HWHU¶V�SROLWLFDO� UROHV��KH� LV� OHDGLQJ� LQLWLDWLYHV� WR�
HQVXUH� VWURQJ� LQWHUVHFWRUDO� HQJDJHPHQW�� OLQNV�ZLWK�
WKH�FRPPXQLW\��DQG�SURJUDPPHV�DGGUHVVLQJ�KHDOWK�
LQHTXDOLWLHV��
�
3HWHU�OLYHV�LQ�.RURNRUR��/RZHU�+XWW��DQG�LV�PDUULHG�
ZLWK� D� PHUJHG� IDPLO\� RI� �� FKLOGUHQ�� DQG� ��
JUDQGFKLOGUHQ��

�
7RQ\�6SHOPDQ�²�1JDWL�+LNDLUR�
7RQ\� LV� LQYROYHG� LQ� WULEDO� PDQDJHPHQW� IRU� KLV� ,ZL�
1JDWL� +LNDLUR� LQ� .DZKLD� DV� 6HFUHWDU\� RI� 7H�
5XQDQJDQXL�R�1JDWL�+LNDLUR��+H� LV�DOVR� LQYROYHG� LQ�
D�0DQJHUH� FRPPXQLW\� HGXFDWLRQ� DQG� HPSOR\PHQW�
RUJDQLVDWLRQ� DV� &KDLU� RI� WKH� %RDUG� RI� 0(77&L�
�0DQJHUH� (GXFDWLRQ� DQG� 7HFKQLFDO� 7UDLQLQJ�
,QFRUSRUDWHG���
�
7RQ\�KDV�ZRUNHG�RQ�WKH�GHYHORSPHQW�SURFHVV�WKDW�
OHG� XS� WKH� 0D\� ����� +XL� LQ� +DPLOWRQ�� ZDV� D�
PHPEHU� RI� WKH� 7UDQVLWLRQ� 7HDP� IRU� 7DQJDWD�
:KHQXD�DORQJ�ZLWK�$WDUHWD�3RDQDQJD��+H�FXUUHQWO\�
VHUYHV� DV� WKH� 7DQJDWD� :KHQXD� &R�&KDLU� RI� WKH�
7DVNIRUFH��
�
,Q� WKH� +HDOWK� VHFWRU� 7RQ\� LV� D� &RPPXQLW\�
3DUWLFLSDQW�LQ�WKH�FUHGHQWLDOLQJ�SURFHVV�IRU�&RXQWLHV�
0DQXNDX�'LVWULFW�+HDOWK�%RDUG�&OLQLFLDQV��
�
6LQFH������7RQ\�KDV�ZRUNHG�LQ�WKH�ILHOG�RI�+XPDQ�
5HVRXUFHV� DQG� 2UJDQLVDWLRQ� 'HYHORSPHQW� ZLWKLQ�
WKH�3XEOLF�6HFWRU�DQG�VLQFH������KDV�ZRUNHG�ZLWK�
WKH�7UHDW\�RI�:DLWDQJL�LQ�WKH�OLIH�DQG�ZRUN�RI�3XEOLF�
6HFWRU� RUJDQLVDWLRQV�� LQ� ERWK� FHQWUDO� DQG� ORFDO�
JRYHUQPHQW��
�
%HIRUH� WKDW� 7RQ\� ZRUNHG� IRU� WKH� 0DQXNDX� &LW\�
&RXQFLO�� DV� 0DQDJHU� RI� *RYHUQDQFH� DQG�
'HPRFUDF\� ORRNLQJ� DW� WKH� TXHVWLRQ� RI� KRZ�
FRPPXQLWLHV� SDUWLFLSDWH� LQ� WKH� DIIDLUV� RI� ORFDO�
JRYHUQPHQW�DV�ZHOO�DV�WKH�HIIHFWLYH�GHYHORSPHQW�RI�
VXVWDLQDEOH� 7LULWL�7UHDW\� UHODWLRQVKLSV� ZLWK�
0DQD�7DQJDWD�:KHQXD��
�
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�
:HQJ�.HL�&KHQ�
:HQJ�.HL� LV�D�1HZ�=HDODQGHU�RI�&KLQHVH�GHVFHQW��
+H�FDPH�WR�&KULVWFKXUFK�IURP�0DOD\VLD�LQ������IRU�
KLV� WHUWLDU\� HGXFDWLRQ� LQ� &LYLO� (QJLQHHULQJ�� +H� KDV�
ZRUNHG� LQ� WKH� /RFDO� %RG\� VHFWRU� IRU� WKH� ODVW� ���
\HDUV� DQG� LV� FXUUHQWO\� HPSOR\HG� E\� WKH�
&KULVWFKXUFK� &LW\� &RXQFLO�� VSHFLDOLVLQJ� LQ� 5RDG�
$VVHW� 0DQDJHPHQW� DQG� SROLFLHV� RQ� WKH� 8VH� RI�
5RDG�6SDFH��
�
:HQJ�.HL� KDV� EHHQ� DFWLYHO\� YROXQWHHULQJ� LQ� KLV�
FRPPXQLW\�VLQFH� WKH� ODWH�����¶V��7KH�YROXQWHHULQJ�
ZRUN�LV�ZLWKLQ�KLV�&KLQHVH�FRPPXQLW\��VFKRROV�DQG�
LQ�WKH�1DWLRQDO�VFHQH��+H�KDV�VHUYHG�DV�3UHVLGHQWV�
RI�WKH�&DQWHUEXU\�&KLQHVH�&XOWXUDO�&HQWUH��&KLQHVH�
/LRQV�&OXE�RI�&KULVWFKXUFK��%RDUG�RI�7UXVWHHV�IRU���
\HDUV�� )HGHUDWLRQ� RI� (WKQLF� &RXQFLOV� �������������
$GYLVRU� WR� WKH� 1DWLRQDO� 3ODQ� RI� $FWLRQ� 3URMHFW� IRU�
+XPDQ� 5LJKWV� &RPPLVVLRQ� DQG� D� PHPEHU� RI� WKH�
&RPPXQLW\�7DVN�)RUFH��
�

�
+RUL�$ZD�²�:DLNDWR��7DLQXL�
+RUL� LV� SURXG� WR� EH� 0DRUL� RI� :DLNDWR�� 7DLQXL�
GHVFHQW��+H�ZDV�ERUQ�� HGXFDWHG�DQG� FRQWLQXHV� WR�
OLYH�LQ�WKH�FRPPXQLW\�RI�5DKXL�3RNHND��+XQWO\��DQG�
FRPPLWWHG�WR�KLV�ZKDQDX��
�
+RUL�KDV�H[WHQVLYH�H[SHULHQFH�VSDQQLQJ����\HDUV�LQ�
,ZL� DQG� &RPPXQLW\� GHYHORSPHQW� DW� DOO� OHYHOV�� ,Q�
7DLQXL� 7ULEDO� *RYHUQDQFH� KH� KDV� SUHYLRXVO\� EHHQ�
&KDLUPDQ� RI� KLV�0DUDH� FRPPLWWHH� DQG� DQ� HOHFWHG�
PHPEHU�WR�WKH�H[HFXWLYH�RI�7DLQXL��DQG�FXUUHQWO\����
\HDUV�DV�H[HFXWLYH�RQ�1JD�0DUDH�7RRSX���JURXSLQJ�
RI����0DUDH� WKURXJKRXW�7DLQXL��� ,Q� WKH�&RPPXQLW\�
KH�ZDV�SUHYLRXVO\�RQ�D� VFKRRO�%RDUG� RI�7UXVWHHV��
DQG� VSHQW� �� \HDUV� RQ� WKH� :DLNDWR� &RQVHUYDWLRQ�
%RDUG��+H�LV�FXUUHQWO\�&KDLUSHUVRQ�RI�7LDNL�7DQJDWD�
�IRUXP� IRU� WKH� FRPPXQLW\� DQG� JRYHUQPHQW�
DJHQFLHV��� &KDLUSHUVRQ� RI� 7UXVW� :DLNDWR�
�UHVSRQVLEOH� IRU� D� ����� PLOOLRQ� DVVHW��� DQG� D�
PHPEHU� RI� WKH� ,ZL� 0DRUL� &RXQFLO� RI� WKH� :DLNDWR�
'LVWULFW�+HDOWK�%RDUG��
�
+RUL¶V� SURIHVVLRQDO� GHYHORSPHQW� LQFOXGHV� ILQDQFLDO�
PDQDJHPHQW��DQ� ,ZL�DQG�&RPPXQLW\�FRQVXOWDQW� WR�
JRYHUQPHQW�DJHQFLHV�DQG�FRUSRUDWLRQV��WKH�ODVW����
\HDUV�DV�&(2�RI�:DDKL�:KDDQXL�7UXVW��UHVSRQVLEOH�
IRU� WKH�GHYHORSPHQW�DQG� LPSOHPHQWDWLRQ�RI�KHDOWK��
VRFLDO�� HGXFDWLRQDO� DQG� HPSOR\PHQW� VHUYLFHV� IRU�
0DRUL�DQG�WKH�ZLGHU�FRPPXQLW\��
�
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�
%HY�*DWHQE\�
%HY�LV�FXUUHQWO\�&KLHI�([HFXWLYH�RI�6RFLDO�6HUYLFHV�
:DLNDWR�� D� FKDULWDEOH� WUXVW� SURYLGLQJ� D� UDQJH� RI�
VHUYLFHV� WR� VWUHQJWKHQ� FRPPXQLW\� RUJDQLVDWLRQV� LQ�
WKH� JUHDWHU� :DLNDWR�� $W� WKH� PRPHQW� VKH� LV� DOVR�
SULYLOHJHG� WR� EH� D� %RDUG� PHPEHU� IRU� WKH� 1HZ�
=HDODQG� )HGHUDWLRQ� RI� 9ROXQWDU\� :HOIDUH�
2UJDQLVDWLRQV� DQG� D� PHPEHU� RI� WKH� &RPPXQLW\�
6HFWRU� 7DVNIRUFH�� 6KH� VHHV� WKHVH� UROHV� DV�
SURYLGLQJ� RSSRUWXQLWLHV� WR� EXLOGLQJ� WKH� FDSDFLW\� RI�
WKH� FRPPXQLW\� VHFWRU�� QDWLRQDOO\� DQG� ORFDOO\��
&RPPXQLW\� RUJDQLVDWLRQV�� ERWK� WDQJDWD� ZKHQXD�
DQG�WDQJDWD�WLULWL��SURYLGH�PXFK�WKDW� LV�ZRQGHUIXO�LQ�
RXU� ZRUOG�� DQG� GHVHUYH� WR� EH� UHVRXUFHG� ZHOO� DQG�
UHFRJQLVHG�IRU�WKHLU�YLWDO�FRQWULEXWLRQ��
�
%HY� KDV� EHHQ� LQYROYHG� LQ� D� UDQJH� RI� FRPPXQLW\�
RUJDQLVDWLRQV� RYHU� WKH� \HDUV�� LQ� ERWK� XQSDLG� DQG�
SDLG� UROHV�� LQFOXGLQJ� WKH� 1DWLRQDO� $VVRFLDWLRQ� IRU�
/RVV� DQG� *ULHI�� ERWK� ORFDOO\� DQG� QDWLRQDOO\�� +HU�
SURIHVVLRQDO� H[SHULHQFH� LQFOXGHV� HLJKW� \HDUV� DV� D�
OHFWXUHU� DW� WKH� 8QLYHUVLW\� RI� :DLNDWR�� DQG� VHYHUDO�
\HDUV� DV� D� FRQVXOWDQW�� UHVHDUFKHU� DQG� ZULWHU�� ,Q�
����� VKH� FRPSOHWHG� D� GRFWRUDWH� XVLQJ� DFWLRQ�
UHVHDUFK�WR�ZRUN�ZLWK�VWDII� LQ�$QJOLFDQ�$FWLRQ��ZKR�
ZHUH� HVWDEOLVKLQJ� D� UHVLGHQWLDO� VHUYLFH� IRU� ZRPHQ�
DQG� FKLOGUHQ�� 0XFK� RI� KHU� ZRUN� KDV� IRFXVHG� RQ�
VRFLDO�MXVWLFH�LVVXHV��
�
%HY�OLYHV�ZLWK�&KULV�DQG�WKHLU�WKUHH�GDXJKWHUV�RQ�D�
VPDOO�IDUP�LQ�2KDXSR�LQ�WKH�ZRQGHUIXO�:DLNDWR��
�

�
3DQLD� &RRWH� ²� 1JDL� 7DKX�� 1JDWL�
.DXZKDWD�
3DQLD�&RRWH�KDV�VHUYHG�RQ� WKH�&RPPXQLW\�6HFWRU�
7DVNIRUFH� VLQFH� $XJXVW� ������ DQG� ZDV� RULJLQDOO\�
SDUW� RI� WKH�:RUNLQJ� *URXS� VLQFH� ������ � 6KH� LV� D�
PHPEHU�RI� WKH�6RXWKODQG�5HJLRQDO�*URXS�DQG�KDV�
EHHQ� LQYROYHG� LQ� VRFLDO�� KHDOWK� DQG� VSRUW� JURXSV�
ORFDOO\�IRU�WKH�SDVW����\HDUV��
�
3DQLD� KDV� D� GHJUHH� LQ� 6RFLDO� :RUN� DQG� LV� D�
PHPEHU�RI� WKH�1HZ�=HDODQG�$VVRFLDWLRQ�RI�6RFLDO�
:RUNHUV��VKH�KDV�FXUUHQWO\�FRPSOHWHG�KHU�0DVWHUV�
RI� 6RFLDO� :HOIDUH� DQG� LV� LQYROYHG� LQ� 6RFLDO� 3ROLF\�
DQG� &RPPXQLW\� 'HYHORSPHQW�� � 3DQLD� KDV� QHDUO\�
WHQ� \HDUV� H[SHULHQFH� DV� D�6RFLDO�:RUNHU� DQG� KDV�
DSSUR[LPDWHO\� HLJKW� \HDUV� H[SHULHQFH� LQ�
PDQDJHPHQW� UROHV�� �6KH�KDV�HVWDEOLVKHG�D� VWURQJ�
QHWZRUN�ZLWK�SURYLGHUV�DFURVV�WKH�VRFLDO��KHDOWK�DQG�
HGXFDWLRQ� VHFWRUV� ERWK� ORFDOO\�� UHJLRQDO� DQG�
QDWLRQDOO\��
��
3DQLD� EULQJV� D� EDODQFH� RI�ZRUNLQJ� IURP� WKH� JUDVV�
URRWV�DQG�ZRUNLQJ�DW�D�QDWLRQDO�SROLF\�GHYHORSPHQW�
OHYHO�� � 6KH� EULQJV� D� GLYHUVH� UDQJH� RI� VNLOOV� DQG�
NQRZOHGJH� WKURXJK� YDULRXV� HPSOR\PHQW�
RSSRUWXQLWLHV�� � 0XFK� RI� KHU� ZRUN� KDV� EHHQ�
HQKDQFLQJ�WKH�ZHOO�EHLQJ�RI�0DRUL�DQG�HVWDEOLVKLQJ�
UHODWLRQVKLSV� EHWZHHQ� JRYHUQPHQW� DQG� FRPPXQLW\�
RUJDQL]DWLRQV��
�
3DQLD�LV�ERUQ�D�³%OXIILH´�DQG�FRQWLQXHV�WR�OLYH�LQ�WKH�
FRPPXQLW\� RI� %OXII� ZLWK� KHU� KXVEDQG� 5XVVHOO� DQG�
WKHLU�WKUHH�FKLOGUHQ��SOXV�RQH�PRNRSXQD����
�
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�
6DPXHOX��6DP��6HIXLYD�
6DP� KDV� DQ� H[WHQVLYH� EDFNJURXQG� LQ� WKH� QRW�IRU�
SURILW�DQG�FRPPXQLW\�VHFWRU��+H�KDV�H[SHULHQFH� LQ�
\RXWK�� UHFUHDWLRQ� SODQQLQJ� DQG� FRPPXQLW\�
GHYHORSPHQW� DV� ZHOO� DV� VWUDWHJLF� SODQQLQJ�� ZLWK� D�
SDUWLFXODU� IRFXV� RQ� 3DVLILND� FRPPXQLWLHV¶�
GHYHORSPHQW�ERWK�QDWLRQDOO\�DQG�LQWHUQDWLRQDOO\��
�
6LQFH������6DP�KDV�EHHQ�D�SULQFLSDO�SDUWQHU� LQ�D�
VWUDWHJLF� PDQDJHPHQW� DQG� WUDLQLQJ� FRQVXOWDQF\� LQ�
ZKLFK� KH� KDV� EHHQ� LQYROYHG� LQ� VWUDWHJLF�
FRPPXQLFDWLRQV�DQG� WKH� VWDUW�XS�RI� QHZ� LQLWLDWLYHV�
LQ�3DVLILND�OHG�1*2�FRPPXQLW\�HQWHUSULVH�LQLWLDWLYHV�
LQ� 5HFUHDWLRQ�� /HDGHUVKLS� GHYHORSPHQW�� 2OGHU�
SHRSOHV�� 'UXJ� 	� $OFRKRO� 3UHYHQWLRQ�� (GXFDWLRQ� ±�
WUDGH�HDUO\� FKLOGKRRG�VSRUW�DUWV�WHUWLDU\� ±� KHDOWK�
SURPRWLRQ�� FKLOGUHQ¶V� DGYRFDF\�� SXEOLF� SROLF\�� ODQG�
WUDQVSRUW�VDIHW\��KHDOWK�DQG�KRXVLQJ�UHVHDUFK��
�
6DP�KDV�UHFHQWO\�UHWLUHG�DV�D�GLUHFWRU�RI�WKH�3DFLILF�
%XVLQHVV�7UXVW�DQG�FRQWLQXHV�DV�D�PHPEHU�RI� WKH�
3DFLILF�'HYHORSPHQW�	�&RQVHUYDWLRQ�7UXVW��
�
5HFHQWO\� 6DP� MRLQHG� WKH� 1=� +XPDQ� 5LJKWV�
&RPPLVVLRQ� DV� DFWLQJ� 0DQDJHU� 5DFH� DQG� (WKQLF�
5HODWLRQV��
�

�
/HRQ�+DZHD�²�1JDL�7H�:KDWXLDSLWL�
/HRQ¶V� EDFNJURXQG� OLHV� LQ� HGXFDWLRQ� ILUVW� DV� D�
6HFRQGDU\� 6FKRRO� 7HDFKHU� WKHQ� DV� D� OHFWXUHU� DW�
:HOOLQJWRQ�3RO\WHFKQLF�ZKLFK�ODWHU�EHFDPH�0DVVH\�
8QLYHUVLW\�:HOOLQJWRQ��+H�WKHQ�ZRUNHG�ZLWK�WKH�1HZ�
=HDODQG� 4XDOLILFDWLRQV� $XWKRULW\� GHYHORSLQJ� XQLW�
VWDQGDUGV�� TXDOLILFDWLRQV�� UHVRXUFHV� DQG� UHYLHZLQJ�
WKHP��
�
/HRQ�UHWXUQHG�WR�+DZNHV�%D\�WR�WDNH�XS�WKH�UROH�DV�
WKH� ,ZL� /LDLVRQ� 2IILFHU� WR� WKH� +DVWLQJV� 'LVWULFW�
&RXQFLO�� 7KURXJK� WKH� 0DRUL� 6HUYLFHV� 1HWZRUN� RI�
+HUHWDXQJD� KH�ZDV� DVNHG� WR� UHSUHVHQW� WKLV� JURXS�
RQ�&RPPXQLW\�7DVNIRUFH��
�
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�
6KDURQ�7RUVWRQVRQ�
6KDURQ�OLYHV�ZLWK�KHU�KXVEDQG��DQG�VRPHWLPHV�RQH�
RU� ERWK� RI� WKHLU� DGXOW� VRQV�� LQ� D� VPDOO� EHDFKVLGH�
FRPPXQLW\�QHDU�&KULVWFKXUFK��
�
6KDURQ� LV� RULJLQDOO\� IURP� 8SSHU� +XWW� DQG� ILUVW�
EHFDPH�LQYROYHG�ZLWK�WKH�FRPPXQLW\�DQG�YROXQWDU\�
VHFWRU�LQ�:HOOLQJWRQ��ZKHQ�VKH�ZDV�D�YROXQWHHU�LQ�D�
VHUYLFH� IRU� PDUJLQDOLVHG� RU� LVRODWHG� LQQHU� FLW\�
UHVLGHQWV�� � $IWHU� D� PRYH� VRXWK�� VKH� EHFDPH�
LQYROYHG�� DV� VR� PDQ\� SDUHQWV� GR�� ZLWK� HDUO\�
FKLOGKRRG� VHUYLFHV� VXFK� DV� NLQGHUJDUWHQ� DQG� WKH�
FRPPXQLW\� FUqFKH�� DQG� ZHQW� RQ� WR� VHUYH� RQ� WKH�
%RDUG�RI�7UXVWHHV�DW�KHU�VRQV¶�VFKRRO��
�
$IWHU�FRPSOHWLQJ�D�%$� LQ� WKH�PLG���¶V�6KDURQ�ZDV�
HPSOR\HG� E\� WKH� &RXQFLO� RI� 6RFLDO� 6HUYLFHV� LQ�
&KULVWFKXUFK�� +HU� ZRUN� WKHUH� JDYH� KHU� WKH�
RSSRUWXQLW\� WR�GHYHORS�D�JRRG� UHODWLRQVKLS�ZLWK�7H�
5XQDND�NL�2WDXWDKL�R�.DL�7DKX��D�UHODWLRQVKLS�ZKLFK�
LV� RQJRLQJ� DQG� LPPHQVHO\� UHZDUGLQJ�� 6LQFH� �����
VKH�KDV�EHHQ�RQ�WKH�([HFXWLYH�RI�WKH�1HZ�=HDODQG�
&RXQFLO� RI� 6RFLDO� 6HUYLFHV�� ,Q� WKDW� \HDU� 1=&266�
ZHQW� WKURXJK� D� µQHDU�GHDWK� H[SHULHQFH¶� DQG� VKH�
ZDV�SDUW�RI� WKH� WHDP� WR�JHW� LW�EDFN�RQ� WKH� URDG� WR�
UHFRYHU\��,W�LV�QRZ�VWURQJ�DQG�KHDOWK\�DJDLQ�DQG�LWV�
VXSSRUW� LV� YDOXHG� E\� WKH� PHPEHU� QHWZRUNV� LQ�
FRPPXQLWLHV� DURXQG� 1HZ� =HDODQG�� 7KH� ZRUN� LV�
YHU\� PXFK� GULYHQ� E\� WKH� QHHGV� RI� WKH� ORFDO�
QHWZRUNV�� ZKLFK� LQ� WXUQ� DUH� WKHUH� WR� VXSSRUW� WKH�
ZHOO�EHLQJ�RI� WKH� ORFDO� FRPPXQLWLHV��7KLV� IRFXV�RQ�
WKH� ORFDO�JLYHV�KHU�D�JRRG�JURXQGLQJ� WR� FRQWULEXWH�
WR�WKH�ZRUN�RI�WKH�&RPPXQLW\�6HFWRU�7DVNIRUFH��
�

�
$WDUHWD� 3RDQDQJD� ²� 1JDWL� 3RURX�� 7H�
:KDQDX�$�$SDQXL�� 1JDWL� .DKXQJXQX��
5DQJLWDQH�DQG�1JDWL�.DXZKDWD�
$WDUHWD� KDV� ZRUNHG� LQ� WKH� 0DRUL� FRPPXQLW\� DW� D�
ZKDQDX�� KDSX�� ,ZL� DQG� QDWLRQDO� OHYHO� DOO� KHU� OLIH���
+HU�SDVVLRQ�LV�FRQVWLWXWLRQDO�FKDQJH�IURP�D�7H�7LULWL�
R�:DLWDQJL�SHUVSHFWLYH��6KH�LV�D�ODZ\HU�VSHFLDOLVLQJ�
LQ� OHJLVODWLYH� FKDQJH�� � 6KH� LV� LQYROYHG� LQ� ORFDO�
JRYHUQPHQW� DV� D� FRXQFLOORU� UHSUHVHQWLQJ� D� UXUDO�
ZDUG� LQ� WKH� *LVERUQH� 'LVWULFW� &RXQFLO�� � 6KH� LV� DQ�
HOHFWHG�7DLUDZKLWL�+HDOWK�%RDUG�PHPEHU�DQG�&KDLU�
RI�7DLUDZKLWL�5($3��
�
$WDUHWD¶V� LQYROYHPHQW� ZLWK� WKH� &RPPXQLW\� 6HFWRU�
7DVNIRUFH� KDV� EHHQ� RQJRLQJ� VLQFH� ����� ZLWK� WKH�
RULJLQDO� ZRUNLQJ� SDUW\� HVWDEOLVKHG� E\� WKH�
*RYHUQPHQW�� � $WDUHWD� VWDWHG� WKDW� ³WKLV� LV� DQ�
LPSRUWDQW�NDXSDSD�WKDW�PXVW�EH�SURJUHVVHG�VR�WKDW�
7H�7LULWL�LV�D�IRUFH�IRU�XQLW\�IRU�WDQJDWD�ZKHQXD�DQG�
WDQJDWD� WLULWL�´� $WDUHWD� LV� FXUUHQWO\� D� 7DVNIRUFH�
PHPEHU�IRU�7DQJDWD�:KHQXD��
�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

1DWLRQDO�)RUXP�3URJUDPPH�
6WUHQJWKHQLQJ�WKH�6HFWRU�
)ULGD\����1RYHPEHU�
�
�����D�P��
�

�
3RZKLUL�
−� 2IILFLDO�:HOFRPH�
�

�
������D�P��
�

�
0RUQLQJ�7HD�
�

�
������D�P��
�

�
:KDNDZKDQDXQJDWDQJD�
µ1D�WRX�URXURX��QD�WDNX�URXURX��ND�RUD�DL�WDWRX¶�
�

'LVFXVVLRQ�3RLQWV�
o� :KDW�GR�\RX�EULQJ�WR�WKH�1DWLRQDO�)RUXP"�

•� 7DVNIRUFH�
•� 7HDPV�

�
�
������S�P��
�

�
3OHQDU\�6HVVLRQ�����
$�1HZ�:D\�RI�:RUNLQJ�
−� &R�&KDLUV��3HWHU�*OHQVRU�	�7RQ\�6SHOPDQ�
�

�
������S�P��
�

�
/XQFK�
�

�
�����S�P��
�

�
&DXFXV�6HVVLRQ�����
−� 7DQJDWD�7LULWL�+RXVH�
−� 7DQJDWD�:KHQXD�+RXVH�
�

'LVFXVVLRQ�3RLQWV�
o� :KDW�GR�ZH�ZDQW�WR�DFKLHYH"�
o� :K\�DUH�ZH�UXQQLQJ�WKLV�ZRUNVKRS"�
o� :KDW�GRHV�WKLV�PRGHO�PHDQ�IRU�\RX�DQG�KRZ�FDQ�ZH�VXSSRUW�\RX�WR�DFKLHYH�LW"�
o� 6RPH�SUDFWLFDO�ZD\V�RI�ORRN�DQG�OHDUQ�DQG�KDYH�VRPH�VXSSRUW�WR�GR�VRPH�ZRUN�RQ�LW��
o� 6KDULQJ�VWRULHV�RQ�KRZ�WKLV�PD\�ZRUN�

•� :RUNLQJ�LQ�WZR�ZRUOGV�
•� :KDW�GRHV�WKLV�PHDQ�IRU�\RXU�JURXS�V�
•� 5HDO�OLIH�H[DPSOHV�
•� 9LVLRQ�6XFFHVVHV�

�
�
������S�P��
�

�
&RPELQHG�+RXVH�
�

'LVFXVVLRQ�3RLQWV�
−� 7KHPHV�
−� ,VVXHV�
−� 'LVFXVVLRQV�	�WRQHV�RI�GLVFXVVLRQ�
−� 4XHVWLRQV�
�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

�
�����S�P��
�

�
$IWHUQRRQ�7HD�
�

�
�����S�P��
�

�
&RQFXUUHQW�:RUNVKRSV�6HVVLRQ�����
�
&2P92LFH6�
)DFLOLWDWRUV�
&RP92LFH6�0HPEHUV�SOXV��
1DM�'HKODYL� $QQD�.RPLQLN� &KULV�:LNDLUD�
1=)9:2� ,GHDV�6KRS� %XVE\�5DPVKDZ�*ULFH�
�
&DSDFLW\�%XLOGLQJ�5LVN�0DQDJHPHQW�
)DFLOLWDWRUV�
6DQG\�3RNDLD� 7LQD�5HLG�
:DLNDWR�6RFLDO�6HUYLFHV� 1=)9:2�
�
$GYRFDF\�
)DFLOLWDWRUV�
'U�*LOO�*UHHU� &DUROH�0DUDNX�
+HDOWK�DQG�'LVDELOLW\�6HFWRU�1*2�0R+�)RUXP�:RUNLQJ�*URXS�
�

�
�����S�P��
�

�
.DUDNLD�&ORVXUH�IRU�WKH�'D\�
−� :LWKLQ�HDFK�:RUNVKRS�
�

�
�����S�P��
�

�
'ULQNV�
�

�
�����S�P��
�

�
'LQQHU�
�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

1DWLRQDO�)RUXP�3URJUDPPH�FRQW�«�
6WUHQJWKHQLQJ�5HODWLRQVKLSV�ZLWK�*RYHUQPHQW�
6DWXUGD\����1RYHPEHU�
�
����D�P��
�

�
.DUDNLD�
�

�
�����D�P��
�

�
&RQFXUUHQW�:RUNVKRSV�6HVVLRQ�����
�
(QJDJHPHQW�ZLWK�/RFDO�*RYHUQPHQW�
)DFLOLWDWRUV�
%DUEDUD�0F/HQQDQ� $WDUHWD�3RDQDQJD� 6KDURQ�7RUVWRQVRQ�
)RUPHU�7DVNIRUFH�� 7DVNIRUFH� 7DVNIRUFH�
'HYHORSPHQW�0DQDJHU�
�
5HVHDUFK�E\�DQG�IRU�WKH�6HFWRU�
)DFLOLWDWRUV�
3HWHU�*OHQVRU�� -R�$QL�5RELQVRQ� 7X�:LOOLDPV�
7DVNIRUFH� .DLQJD�2UDQJD� &RPPLWWHH�IRU�WKH�
� +RXVLQJ�	�+HDOWK� 1=�6WXG\�RI�WKH�
� � 1RQ�3URILW�6HFWRU�
�
6KDULQJ�	�/HDUQLQJ�
)DFLOLWDWRUV�
3DQLD�&RRWH� :HQJ�.HL�&KHQ�
7DVNIRUFH� 7DVNIRUFH�
�

�
������DP�
�

�
0RUQLQJ�7HD�
�

�
������D�P��
�

�
3OHQDU\�6HVVLRQ�����
6HWWLQJ�6HFWRU�3ULRULWLHV�
−� &R�&KDLUV��3HWHU�*OHQVRU�	�7RQ\�6SHOPDQ�
�
&DXFXV�6HVVLRQ�����
−� 7DQJDWD�7LULWL�+RXVH�
−� 7DQJDWD�:KHQXD�+RXVH�
�

'LVFXVVLRQ�3RLQWV�
o� :KDW�DUH�WKH�PRVW�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�VHFWRU�QDWLRQDOO\�ZKHUH�ZH�FDQ�WDNH�

FROOHFWLYH�DFWLRQ"�
o� 6WUDWHJLF�3ULQFLSOHV�
o� :KDW�UROH�GR�ZH�ZDQW�WKH�7DVNIRUFH�WR�SOD\�LQ�WKH�IXWXUH�
o� :KDW�PHVVDJHV�KDYH�ZH�UHFHLYHG�IURP�WKH�ZRUNVKRSV�DQG�KRZ�GR�ZH�ZDQW�WR�DSSO\�

WKHP�
�

�
������D�P��
�

�
&RPELQHG�+RXVH�
�

'LVFXVVLRQ�3RLQW�
o� :KDW�DUH�WKH�QDWLRQDO�SULRULWLHV�IRU�WKH�6HFWRU�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

�
������S�P��
�

�
:HOFRPH�WR�+RQ��/XOXPDQXYDR�:LQQLH�/DEDQ�
�
3UHVHQWDWLRQ�RI�1DWLRQDO�3ULRULWLHV�WR�WKH�+RQ��/XOXPDQXYDR�:LQQLH�/DEDQ�
−� &R�&KDLUV��3HWHU�*OHQVRU�	�7RQ\�6SHOPDQ�
−� $GGUHVV�E\�+RQ��/XOXPDQXYDR�:LQQLH�/DEDQ�
�

�
�����S�P��
�

�
/XQFK�
�

�
�����S�P��
�

�
&DXFXV�6HVVLRQ�����
−� 5HJLRQDO�&DXFXV�
�
'LVFXVVLRQ�3RLQWV�

o� +RZ�FDQ�ZH�SURJUHVV�WKH�1DWLRQDO�SULRULWLHV�UHJLRQDOO\�
o� :KHUH�WR�IURP�KHUH�UHJLRQDOO\�

�
�
�����S�P��
�

�
5HJLRQDO�)HHGEDFN�
�

'LVFXVVLRQ�3RLQWV�
o� :KDW�GR�ZH�WDNH�IURP�WKH�1DWLRQDO�)RUXP"�
o� 1H[W�6WHSV�)RUZDUG�
o� (YDOXDWLRQ�

�
�
�����S�P��
�

�
3RURSRURDNL�	�.DUDNLD�&ORVXUH�IRU�WKH�)RUXP�
�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

6HWWLQJ�WKH�6FHQH�
3RZKLUL�:HOFRPH�
7KH�1DWLRQDO�)RUXP�FRPPHQFHG�ZLWK�D�3RZKLUL�UHFRJQLVLQJ�WKH�UROH�RI�7DQJDWD�:KHQXD�DV�KRVWV��(OGHUV�
IURP�:KDQJDQXL�$�7DUD�DQG�7H�$ZDNDLUDQJL�ZHOFRPHG�0DQXKLUL�DQG�RIIHUHG�.DUDNLD�WR�WKH�VXFFHVV�RI�
WKH�1DWLRQDO�)RUXP��
�
7KH� UHSUHVHQWDWLYHV� IURP� WKH�DWWHQGHHV�RI�7DQJDWD�:KHQXD�DQG�7DQJDWD�3DVLILND� UHVSRQGHG� WKDQNLQJ�
WKH�7DQJDWD�:KHQXD�DQG�RUJDQLVHUV�DQG�H[WHQGHG�.DUDNLD��NRUHUR��PRWHDWHD�DQG�ZDLDWD�WR�WKH�1DWLRQDO�
)RUXP�DWWHQGHHV�DQG�SDUWLFLSDQWV��
:KDNDZKDQDXQJDWDQJD�

¶1D�WRX�URXURX��QD�WDNX�URXURX��ND�RUD�DL�WDWRX·�
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU�&RPPXQLW\�6HFWRU�7DVNIRUFH�
3URFHVV�
(DFK�DWWHQGHH�ZDV�DOORFDWHG�D�QDPH�WDJ�ZLWK�D�VSHFLILF�FRORXU�ZKHQ�WKH\�UHJLVWHUHG�DW�WKH�µIURQW�GHVN¶��
7KH� FRORXUV� UHSUHVHQWHG� D� WHDP�UHJLRQ�� $WWHQGHHV� ZHUH� UHTXHVWHG� WR� FDXFXV� LQ� HDFK� RI� WKHLU�
WHDPV�UHJLRQV��LQWURGXFH�WKHPVHOYHV�DQG�GLVFXVV�WKH�IROORZLQJ��DQG�UHSRUW�EDFN�WR�WKH�)RUXP��
•� :KDW�GR�\RX�EULQJ�WR�WKH�1DWLRQDO�)RUXP"�
(YDOXDWLRQ�
,�IRXQG�WKLV�D�XVHIXO�ZD\�WR�PDNH�FRQQHFWLRQV�ZLWK�RWKHUV�LQ�WKH�)RUXP��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� ��� ��� ���

&RPPHQWV�
•� (IIHFWLYH�QHWZRUNLQJ�RSSRUWXQLW\�
•� ([FHOOHQW�RSSRUWXQLW\�WR�ZKDNDZKDQDXQJDWDQJD�
•� *URXS�ZDV�WRR�ODUJH�
•� ,QVXIILFLHQW�WLPH�WR�VKDUH�
•� 0LVFHOODQHRXV��

−� *RRG�XVH�RI�VPDOO�WLPH�DOORFDWHG�
−� 1RW�HQRXJK�SK\VLFDO�DUUDQJHPHQWV�
−� 7RR�ORQJ�
−� 8QDEOH�WR�DWWHQG�
−� 8QDEOH�WR�XQGHUVWDQG�NRUHUR�GXULQJ�VSHHFKHV�VR�QR�FRQQHFWLRQV�SRVVLEOH�

3OHQDU\�6HVVLRQ�����
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU�&RPPXQLW\�6HFWRU�7DVNIRUFH�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

3URFHVV�
7KLV� VHVVLRQ� ZDV� OHG� E\� WKH� &R�&KDLUV� RI� WKH� &RPPXQLW\� 6HFWRU� 7DVNIRUFH�� 3HWHU� *OHQVRU� DQG� 7RQ\�
6SHOPDQ�� 7KH� SUHVHQWDWLRQ� FRQFHQWUDWHG� RQ� D� GRFXPHQW� WKDW� ZDV� GLVWULEXWHG� WR� DOO� )RUXP� DWWHQGHHV�
HQWLWOHG�³$�1HZ�:D\�RI�:RUNLQJ´��

�

�

�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

�

�

�
&DXFXV�6HVVLRQ�����
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU�&RPPXQLW\�6HFWRU�7DVNIRUFH�
3URFHVV�
$OO�SDUWLFLSDQWV�ZHUH�GLYLGHG�LQWR�&DXFXVHV�DFFRUGLQJ�WR�WKHLU�7UHDW\�7LULWL�+RXVH�WR�GLVFXVV�WKH�IROORZLQJ�
SRLQWV��
•� :KDW�GR�ZH�ZDQW�WR�DFKLHYH"�
•� :K\�DUH�ZH�UXQQLQJ�WKLV�ZRUNVKRS"�
•� :KDW�GRHV�WKLV�PRGHO�PHDQ�IRU�\RX�DQG�KRZ�FDQ�ZH�VXSSRUW�\RX�WR�DFKLHYH�LW"�
•� 6RPH�SUDFWLFDO�ZD\V�WR�ORRN�DQG�OHDUQ�DQG�KDYH�VRPH�VXSSRUW�WR�GR�VRPH�ZRUN�RQ�LW�
•� 6KDULQJ�VWRULHV�RQ�KRZ�WKLV�PD\�ZRUN�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

−� :RUNLQJ�LQ�WZR�ZRUOGV�
−� :KDW�GRHV�WKLV�PHDQ�IRU�\RXU�JURXS�V�
−� 5HDO�OLIH�H[DPSOHV�
−� 9LVLRQ�6XFFHVVHV�

(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� ��� ��� ���

&RPPHQWV�
•� $ZHVRPH�WR�PHHW�DQG�VKDUH�H[SHULHQFHV�
•� *URXS�ZDV�WRR�ODUJH�
•� +HDULQJ�GLIILFXOW�WR�FDSWXUH�LGHDV�H[SUHVVHG�
•� /DFN�RI�FODULW\�DURXQG�SXUSRVH�RI�VHVVLRQ�
•� 1HHGHG�HIIHFWLYH�IDFLOLWDWRUV�WR�NHHS�JURXS�IRFXVHG�
•� 5HJLRQDO�IRFXV�JURXS�ZRXOG�EH�JRRG�
•� 0LVFHOODQHRXV��

−� *RRG�WR�KHDU�KRZ�RWKHU�RUJDQLVDWLRQV�DUH�VWUXFWXUHG��LQFOXGLQJ�XVLQJ�WKH�WZR�KRXVH�PRGHO��
−� *URXS�ZDV�VPDOO�
−� /LPLWHG�VSDFH�
−� 1RW�HQRXJK�WLPH�
−� 6KRXOG�KDYH�PHW�D�GD\�EHIRUH�WR�GLVFXVV�ZKHQXD�LQSXW�EHIRUH�1DWLRQDO�)RUXP�

&RPELQHG�+RXVH�
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU�&RPPXQLW\�6HFWRU�7DVNIRUFH�
3URFHVV�
(DFK�FDXFXV�WKHQ�UHWXUQHG�WR�WKH�FRPELQHG�KRXVH�DQG�UHSRUWHG�RQ�WKH�RXWFRPH�RI�WKHLU�GLVFXVVLRQV��
)HHGEDFN�
•� ,QGHSHQGHQFH��

−� %XLOG�VWURQJ�FRPPXQLFDWLRQV�QHWZRUN�ZLWK�DQG�E\�FRPPXQLWLHV�RI�LQWHUHVW�
−� &RQWLQXH�WR�LPSOHPHQW�SUDFWLFDO�SURMHFWV�WKDW�VWUHQJWKHQ�WKH�VHFWRU�
−� )URP�*RYHUQPHQW�
−� 6WURQJ�FROOHFWLYH�YRLFH�V��WKURXJK�&67�

•� 6WUDWHJLF�/HDGHUVKLS��
−� $FWLYHO\�OHDG�LQLWLDWLYHV�DQG�DGYRFDWH�DQG�OREE\�LVVXHV�DIIHFWLQJ�WKH�VHFWRU�
−� &RQWLQXH�WR�EXLOG�UHODWLRQVKLSV�DQG�HQJDJH�ZLWK�RWKHU�&79�VHFWRUV�VXFK�DV�VSRUWV�DQG�DUW�
−� 5HJLRQDO�DQG�QDWLRQDO�LPSRUWDQFH�±�YDOXH�RI�QDWLRQDO��VXE�VHFWRU��RUJDQLVDWLRQV�UROH�

(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

�� �� �� �� �� 7RWDO�
�� �� �� ��� ��� ���
� � � � � �

&RPPHQWV�
•� &OHDU�RYHUYLHZ�
•� ([FHOOHQW�SUHVHQWDWLRQ�
•� *RRG�UROH�PRGHOOLQJ�RI�WKH�WZR�KRXVH�PRGHO�
•� 0LVFHOODQHRXV��

−� $�PRYHPHQW��QRW�DQ�HQWLW\�
−� $V�DQ�RUJDQLVDWLRQ�DOUHDG\�ZRUNLQJ�WRJHWKHU�DQG�KDYH�PRYHG�RQ�
−� %URDGHU�LVVXHV�WKDW�DIIHFW�DOO�DVSHFWV�RI�WKH�VHFWRU��IXQGLQJ��VXVWDLQDELOLW\��QHWZRUNLQJ��±�KRZ�WKH�

VHFWRU�FDQ�PRUH�HIIHFWLYHO\�VHUYH�SHRSOH�
−� 'LGQ¶W�DOORZ�IRU�LQWHQVH�GLVFXVVLRQ�DQG�IHHGEDFN�
−� 'R�QRW� VKDUH�RSLQLRQ� WKDW�7UHDW\� LVVXH� LV� WKH� IXQGDPHQWDO� FRQFHUQ�RI� WKLV� VHFWRU��6KRXOG�KDYH�

EHHQ�DQ�RSWLRQDO�FDXFXV�
−� (QGRUVH�7UHDW\�EDVHG�NDXSDSD��

•� &RQWLQXH�WR�EXLOG�DZDUHQHVV�DQG�QHHG�WR�UHVRXUFH�NQRZOHGJH�
−� 5HOHYDQFH�RI�WKH�PRGHO�DV�DQ�RQJRLQJ�WKLQJ�±�RI�YDOXH�WR�\RXU�RUJDQLVDWLRQ�
−� 7DVNIRUFH�UXQV�WKH�ULVN�RI�EHLQJ�ERXQG�E\�KLVWRULFDO�FRQIOLFWV�DQG�QRW�EHLQJ�DEOH�WR�PRYH�RQ�ZLWK�

DQ�RSHQ�JHVWXUH��SRVLWLYHO\�
−� 7R�QRW�EH�WLPLG�LQ�DUWLFXODWLQJ�RXU�XQGHUVWDQGLQJ�
−� 8VHIXOQHVV"�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

6WUHQJWKHQLQJ�WKH�6HFWRU�
&2P92LFH6�
)DFLOLWDWRUV�
&2P92LFH6�PHPEHUV��
•� 7LP�%XUQV�±�9ROXQWHHULQJ�1=�
•� 1DM�'HKODYL���1=)9:2�
•� $QGUHD�*REOH�±�)XQGLQJ�,QIRUPDWLRQ�6HUYLFHV�
•� 'DYH�+HQGHUVRQ���$1*2$�
•� $QQD�.RPLQLN�±�,GHDV�6KRS�
•� ,ULV�3DKDX�±�1DWLRQDO�'HYHORSPHQW�0DQDJHU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
•� &KULV�:LNDLUD���%XVE\�5DPVKDZ�*ULFH�
3URFHVV�
,QWURGXFWLRQ�DQG�KLVWRU\�ZDV�SUHVHQWHG�E\�&2P92LFH6�PHPEHUV�DQG� WKHQ�$QQD�DQG�&KULV� SUHVHQWHG�
VRPH�KDQG\�KLQWV�DURXQG�WKH�IROORZLQJ�WRSLFV��
•� :RUNLQJ�ZLWK�WKH�PHGLD�
•� :KDW�PDNHV�QHZV"�
•� :KDW�LV�WKH�PHGLD"�
•� :D\V�RI�SLWFKLQJ�WR�WKH�PHGLD�
•� 'RLQJ�DQ�LQWHUYLHZ�
•� ,QWHUYLHZLQJ�JXLGHOLQHV�
�
&DXFXVHV�KDG�SUDFWLFDO�H[SHULHQFH�RI�SUHSDULQJ�D�PHGLD�VWDWHPHQW�DQG�WKHQ�UHSRUW�WKHLU� ILQGLQJV�WR�WKH�
ZRUNVKRS��3DUWLFLSDQWV�ZHUH�SURYLGHG� WKH� IROORZLQJ�KDQGRXWV�DQG� UHTXHVWHG� WR� FRPSOHWH�DQ�HYDOXDWLRQ�
VKHHW��
•� &RPPXQLFDWLRQV�7RRONLW�
•� +LVWRU\�RI�&2P92LFH6�
)HHGEDFN�
•� $�SURFHVV�±�VRUW�RXW�WKH�NH\�LVVXHV�
•� 1RW�RQH�YRLFH�±�D�YHKLFOH�IRU�RXU�PDQ\�YRLFHV�
•� 7KLV� LV�D�ZD\� WR�H[SUHVV� WKH�VWUHQJWK�RI�RXU� VHFWRU�� WR�EXLOG�RXU�RZQ� LGHQWLW\�DQG�VHOI�UHVSHFW�DV�D�

VHFWRU��DQG�WR�EXLOG�UHVSHFW�IURP�*RYHUQPHQW�
•� :H�GLG�ZLWK�D�JURXS�RI�QDWLRQDO�RUJDQLVDWLRQV�
•� :KDW�DUH�WKH�NH\�LVVXHV�LQ�\RXU�UHJLRQ�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� �� ��

&RPPHQWV�
•� *RRG�WR�UHDIILUP�LGHDV�
•� 0LVFHOODQHRXV��

−� $V�DQ�RUJDQLVDWLRQ�ZH�KDG�GRQH�PHGLD�WUDLQLQJ�UHFHQWO\�
−� 3XEOLF�LPDJH�LV�PRVW�LPSRUWDQW�WR�RXU�VXFFHVV�DV�D�PXOWL�FXOWXUDO�JURXS�
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−� 8VHIXO�WR�ILQG�RXW�ZH�DOO�FDQ�SDUWLFLSDWH�LQ�&2P92LFHV�
−� :HOO�SUHVHQWHG�DQG�SUDFWLFDO�

&DSDFLW\�%XLOGLQJ�5LVN�0DQDJHPHQW�
)DFLOLWDWRUV�
6DQG\�3RNDLD�±�:DLNDWR�6RFLDO�6HUYLFHV�
7LQD�5HLG�±�1=)9:2�
3URFHVV�
$� IDFLOLWDWHG� GLVFXVVLRQ� DERXW� FDSDFLW\� EXLOGLQJ� RFFXUUHG� ZKHUH� 7LQD� DQG� 6DQG\� VKDUHG� VRPH� RI� WKH�
SURMHFWV�WKH\�KDG�EHHQ�LQYROYHG�LQ��
�
7KH�ZRUNVKRS� WKHQ�GLYLGHG� LQWR�FDXFXVHV� WR� LGHQWLI\�RSSRUWXQLWLHV�DQG�SULRULWLHV� WR�ZRUN� WRJHWKHU� LQ� WKH�
6HFWRU�RQ�FDSDFLW\�EXLOGLQJ�LQLWLDWLYHV��
)HHGEDFN�
,QLWLDWLYHV�
•� $FFRXQWLQJ�)LQDQFH�7UHDVXU\�±�YROXQWDU\�SRVLWLRQV�EXW�LPSRUWDQW�SRVLWLRQV�
•� $FWLYH�OHDGHUVKLS�LQ�DGYRFDF\�DQG�OREE\LQJ�
•� $ZKL�LV�WR�WDXWRNR�RQH�DQRWKHU�ZLWKRXW�WKH�ODEHO�RI�WKH�YROXQWHHU�
•� %XVLQHVV�VLGH�FDQ¶W�JHW�WDQJOHG�ZLWK�7LNDQJD�0DRUL�
•� &DQ�RFFXU�LQ�SHHU�JURXSV�L�H��PRWKHUV��\RXWK��VSRUWV�
•� &DSDFLW\�%XLOGLQJ�ZUDSSHG�DURXQG�WKHP�±�WUDLQLQJ�
•� &HOHEUDWH� RXU� VXFFHVVHV� FRPLQJ� IURP� YROXQWDU\� VHFWRU� H�J�� VSRUWV� DQG� DUWV� QRZ� EHQHILWLQJ�

VXVWDLQDELOLW\�
•� &RPPXQLW\�6HFWRU�YROXQWHHULQJ�LV�GLIIHUHQW�
•� 'HHGV� .DXSDSD� ���

&RQVWLWXWLRQV� 7LNDQJD� ���YHU\�DFFRXQWDEOH�
/HJLVODWLRQ� .DLWLDNLWDQJD� ���
3URFHVV� 7DRQJD�WXNX�LKR�PR�QJD�PRNRSXQD�

•� 'R�LW�LQ�\RXU�RZQ�FRPPXQLW\�±�VXFFHVVLRQ�SODQQLQJ�±�NDLNDUDQJD��NDLNRUHUR�±�ZDQDQJD�
•� (GXFDWH�EHQHILFLDULHV�RQ�WKH�EHQHILFLDU\�V\VWHP�VR�WKH\�FDQ�DZKL�HDFK�RWKHU�
•� (GXFDWLRQ� WR� EXLOG� &DSDFLW\� %XLOGLQJ� RI� ZKDQDX�� KDSX�� ,ZL� �NQRZ�ZKR� ,� DP��ZKHUH� ,¶P� IURP� �� VHOI�

LGHQWLW\��
•� (PEUDFLQJ�5DQJDWDKL��

−� (DUV�DQG�ZDKD�
−� 0HQWRULQJ��DGYRFDF\��OLVWHQ�
−� 6WUHQJWK�EXLOGLQJ�
−� 6XSSRUW�GUHDPV�DQG�ZLVKHV�
−� <RXWK�&RXQFLO�

•� ,QIUD�VWUXFWXUH��ORQJ�WHUP��VXSSRUW�
•� 0DLQWDLQLQJ�VXVWDLQLQJ�WLNDQJD� ���

0DLQWDLQLQJ�GHOLYHULQJ�RQ�VHUYLFH�FRQWUDFWV� ��RQ�WKH�0DUDH�
−� 'HYHORSPHQW�RQ�DOO�OHYHOV�
−� .HHSLQJ�D�EDODQFH�

•� 1DQQLHV�GRQ¶W�QHHG�D�PDQXDO�
•� 1DWXUDOO\�RFFXUV�IRU�0DRUL�LQ�D�7DKD�0DRUL�VHWWLQJ�L�H��0DUDH��ZKDQDX��PDQDDNLWDQJD�
•� 3DFLILF�SURYLVLRQ�DQG�GHYHORSPHQW�
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•� 3HUVRQQHO�H[FKDQJH��VHFRQGPHQWV�RU�LQWHUQVKLS��
•� 3OXQNHW�3OD\FHQWUHV���JRRG�WUDLQLQJ�JURXQG�
•� 3UDFWLFDO�VROXWLRQV�DQG�UHVRXUFHV�WR�NH\�DUHDV�H�J��KHDOWK��HGXFDWLRQ��PRUH�GROODUV��
•� 6WURQJHU�FROOHFWLYH�YRLFH�WR�GHFLVLRQ�PDNHUV�WKURXJK�&67�ZLWK�D�3DVLILND�YLHZ�
•� 7UDLQLQJ�FULWLFDO�WR�DYRLG�YXOQHUDELOLW\��

−� &RPPXQLW\�GHYHORSPHQW�±�HGXFDWLRQ��JDXJH�VWDWXV��HQJDJH�
−� &RPPXQLW\�NQRZOHGJH�HQDEOHV�VHUYLFH�GHOLYHU\�
−� 2UJDQLVDWLRQ�±�LQIUDVWUXFWXUH��JRYHUQDQFH��ZRUNIRUFH�

•� 7UDLQLQJ�XQLW�±�FRPPXQLW\�±�3DUHQWLQJ�3URJUDPPH�DQG�3DUHQW�6XSSRUW��
−� 1HHG�WKH�VNLOO�WR�DWWUDFW�IXQGLQJ�WR�GR�WUDLQLQJ�

•� 7UDLQLQJ�XQLW�±�RUJDQLVDWLRQ�
•� 7XDNDQD�±�7HLQD�6\VWHP�
•� 8UEDQ�0DRUL�PRGHO�±�JHW�RXW�DQG�GR�WKH�ZDON�
•� 9DOXLQJ�3DVLILND�VWUHQJWKV��WDOHQWV�DQG�UHVRXUFHV��FXOWXUDO�LGHQWLW\�
•� 9LFWLP�6XSSRUW�H[DPSOHV���UXOHV�DQG�UHJXODWLRQV��GHILQLWH��
•� :HEVLWHV�RXW�WKHUH�ZLWK�LQIR�±�JHW�LQ�WRXFK�ZLWK�ZKDW¶V�KDSSHQLQJ�
•� :RUNIRUFH�GHYHORSPHQW�D�PDMRU��

−� ,QFUHDVH�RI�VNLOOHG�ZRUNHUV�
−� 6FKRODUVKLSV�

•� <RXWK�IRFXV�±�SURDFWLYH�VROXWLRQV�
+RZ�GR�ZH�JHW�WKH�EOHQG"�
•� &DQ�JURZ�LQ�D�PDLQVWUHDP�RUJDQLVDWLRQ�
•� 0DRUL�DQG�RWKHU��

−� 0L[�DQG�WHDFK�HDFK�RWKHU�
•� 3HUVRQQHO�±�3HHUV�
+RZ�GR�ZH�JLYH�LW�RQ"�
•� $FTXLULQJ�VNLOOV�±�GR�LW�LQ�D�ZD\�WKDW�LV�FRPIRUWDEOH�DQG�DSSURSULDWH�
7DKD�0DRUL�)UDPHZRUN�
•� &RPPXQLW\�OHDGHUVKLS�±�FRPPXQLW\�QHWZRUN�
•� (VWDEOLVKHG�E\�NDXPDWXD�IRU�NDXPDWXD��

.DKXL�.DXPDWXD� �*RYHUQDQFH�
� 6NLOO�%XLOW�
7LNDQJD� �7UXVWHHV�

•� (YHU\WKLQJ�KDSSHQV�LQ�WKH�FROOHFWLYH�FRQWH[W�EXW�LV�FRPPXQLW\�GULYHQ�
•� )DFH�WR�IDFH�DVNLQJ�ZKDW�WKH\�ZDQW�WR�GR�
•� +DQGV�RQ�DSSURDFK�
•� +ROLVWLF�
•� ,�KDYH�EHHQ�ERUQ�WR�«�
•� 0DUDH��ZKDQDX��PDQDDNLWDQJD�
•� 7KH�WHDFKLQJV�RI�WKH�1DQQLHV�WR�EH�FRQWLQXHG��

−� .DUDNLD�
−� 0LKL�

•� 1R�VXFK�WKLQJ�DV�DQ�XPEUHOOD�JURXS��1DWLRQDO�ERG\��LW�LV�DOO�DURXQG�XV�
•� 2SSRUWXQLW\�WR�ZRUN�ZLWK�ZKDQDX�RQH�RQ�RQH�
•� 3DNHNH�±�5DQJDWDKL�±�7DPDULNL�
5HFRPPHQGDWLRQV�
•� &DSDFLW\�EXLOGLQJ�IRU�WKH�VHFWRU�VKRXOG�EH�GRQH�E\�WKH�VHFWRU�
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•� &DSDFLW\�EXLOGLQJ�KDSSHQV�ORFDOO\��UHJLRQDOO\�DQG�QDWLRQDOO\�
•� &DSDFLW\�EXLOGLQJ�VKRXOG�EH�FRPPXQLW\�GULYHQ��QRW�JRYHUQPHQW�GULYHQ�
•� *RYHUQPHQW�DQG�SKLODQWKURSLF�VHFWRU�QHHGV�WR�UHVRXUFH�FDSDFLW\�EXLOGLQJ�ZLWKLQ�WKH�VHFWRU�
•� 3HRSOH�WR�SHRSOH��NDQRKL�NL�WH�NDQRKL�LV�WKH�EHVW�FDSDFLW\�EXLOGLQJ�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� ��� �� ���

&RPPHQWV�
•� *RRG�SUDFWLFDO�WRROV�
•� *RRG�WR�VKDUH�H[SHULHQFHV�
•� *URXSV�ZHUH�WRR�ODUJH�
•� ,QVXIILFLHQW�WLPH�IRU�GLVFXVVLRQ�
•� 1R�FOHDU�GHILQLWLRQV�
•� 5HTXLUHG�VHSDUDWH�VSDFH�IRU�JURXSV�
•� 5LVN�0DQDJHPHQW�QRW�LQFOXGHG�
•� 0LVFHOODQHRXV��

−� ,�QHYHU�UHDOLVHG�KRZ�ZHOO�RXU�RUJDQLVDWLRQ�ZDV�PDQDJLQJ�LQ�WKLV�DUHD�
−� ,W�ZDV�DZHVRPH�
−� 1HHGV�WR�EH�VWUXFWXUHG�GLIIHUHQWO\�WR�JDLQ�EHVW�YDOXH�DQG�SURJUHVV�
−� 7KRXJKW�WKHUH�ZRXOG�EH�PRUH�GLVFXVVLRQ�SUHVHQWDWLRQ�RQ�FDSDFLW\�EXLOGLQJ�

$GYRFDF\�
)DFLOLWDWRUV�
'U�*LOO�*UHHU���+HDOWK�DQG�'LVDELOLW\�6HFWRU�1*2�0R+�)RUXP�:RUNLQJ�*URXS�
&DUROH�0DUDNX���+HDOWK�DQG�'LVDELOLW\�6HFWRU�1*2�0R+�)RUXP�:RUNLQJ�*URXS�
3URFHVV�
7KH�)DFLOLWDWRUV�GHOLYHUHG�GLVFXVVLRQV�DURXQG�WKH�IROORZLQJ��
•� 7KH�$�:RUG�±�:KDW�ZHQW�ZURQJ�ZLWK�DGYRFDF\"�
•� :KDW�LV�$GYRFDF\�
•� 7KH�LVVXH�WRGD\�
•� ,Q� SODQQLQJ� RXU� DGYRFDF\� ZH� QHHG� WR� FRQVLGHU� ZKDW� DUH� WKH� LVVXHV� DQG� ZKLFK� RQHV� ZH� ZDQW� WR�

LQIOXHQFH�� UHPHPEHULQJ� WKDW�ZH� FDQ� RQO\� LQIOXHQFH� WKH� IXWXUH��ZH� FDQQRW� LQIOXHQFH� WKH� SDVW��:KDW�
KDSSHQHG"�

7KH�SDUWLFLSDQWV�ZHUH�WKHQ�GLYLGHG�LQWR�FDXFXVHV�ZKHUH�WKH�GLVFXVVHG�WKH�IROORZLQJ��
•� &XUUHQW�LVVXHV�ZKLFK�QHHG�WR�EH�UDLVHG�ZLWK�JRYHUQPHQW�DV�SDUW�RI�DGYRFDF\�DFWLYLWLHV��
•� $UH� WKHUH� DQ\� H[DPSOHV� \RX� FDQ� JLYH� ZKLFK� FRXOG� EH� XVHG� ZLWKRXW� LGHQWLILFDWLRQ� RI� FKDQJHV� WR�

FRQWUDFWV"�
•� :KDW�GR�\RX�WKLQN�LV�WKH�ZD\�IRUZDUG"�
•� $Q\�RWKHU�UHOHYDQW�LVVXHV"�
)HHGEDFN�
*URXSV�WKHQ�UHSRUWHG�EDFN�WR�WKH�ZRUNVKRS�RQ�³:KDW�GR�ZH�GR"´�
•� $FFHSW�WKDW�SROLWLFDO�QHXWUDOLW\�GRHVQ¶W�H[LVW�
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−� :KDW�DUH�WKH�ERXQGDULHV�OLPLWV�
•� $GYRFDWH�IRU�JUDQWV�QRW�FRQWUDFWV�
•� $VN�7DVNIRUFH�DQG�RWKHU�RUJDQLVDWLRQV�WR�WDNH�XS�WKH�LVVXH�
•� 'LIIHUHQFH�EHWZHHQ�JUDQWV�DQG�FRQWUDFWV�±�DUJXH�IRU�JUDQW�PRGH�
•� /LQN�WR�WKH�&KDULWLHV�&RPPLVVLRQ�DQG�SURFHVVHV�
•� 1HHG�WR�DUJXH�WKDW�VHUYLFH�SURYLGHUV�DUH�DOVR�DGYRFDWHV�
•� 1HHG�WR�GHDO�ZLWK�ERWK�WKH�EXUHDXFUDF\�DQG�WKH�JRYHUQPHQW�
•� 7ZR�VWUDWHJLHV��

−� VXUYLYH�GLIIHUHQW�ZRUG�RU�«�
−� WU\�WR�FKDQJH�WKH�VLWXDWLRQ�

•� 8VH�WKH�03¶V�WR�VKDUH�RXU�YLHZ�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� �� ���

&RPPHQWV�
•� ,QWHUDFWLRQ�ZDV�JUHDW�
•� 9HU\�LQIRUPDWLYH�
•� 0LVFHOODQHRXV��

−� &RPPXQLW\�6HFWRU�7DVNIRUFH�PDNH�D�VWDQG�ZLWK�XV�±�VWDQG�VWDXQFK�UHJDUGLQJ�DGYRFDF\�
−� 0RUH�ZRUN�QHHGHG�IURP�KHUH�RQ�
−� 5HLQIRUFHG�ZRUN�ZH�KDYH�WR�GR�WR�VXSSRUW�RXU�NDXSDSD�

�
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6WUHQJWKHQLQJ�5HODWLRQVKLSV�ZLWK�*RYHUQPHQW�
(QJDJHPHQW�ZLWK�/RFDO�*RYHUQPHQW�
)DFLOLWDWRUV�
%DUEDUD�0F/HQQDQ���([�1DWLRQDO�'HYHORSPHQW�0DQDJHU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
$WDUHWD�3RDQDQJD�±�&RPPXQLW\�6HFWRU�7DVNIRUFH�0HPEHU�
6KDURQ�7RUVWRQVRQ�±�&RPPXQLW\�6HFWRU�7DVNIRUFH�0HPEHU�
3URFHVV�
$�SUHVHQWDWLRQ�ZDV�JLYHQ�RQ�WKH�IROORZLQJ�VWDWHPHQWV��
•� 7KH�FULWLFDO� LVVXHV�IDFLQJ�0DRUL�DQG�ORFDO�JRYHUQPHQW�LV�WKH�LVVXH�RI�SRZHU��7KH�WUHDW\�HQYLVDJHV�D�

SRZHU�VKDULQJ� UHODWLRQVKLS�ZLWK�7DQJDWD�:KHQXD��7KDW�SURPLVH�KDV�QHYHU�EHHQ� IXOILOOHG��$WDUHWD� LV�
JRLQJ�WR�WDON�DERXW�WKH�ELJ�SLFWXUH�LVVXH�RI�SRZHU��EHFDXVH�XQWLO�WKH�3RZHU�*DS�LV�FORVHG��FORVLQJ�WKH�
JDSV�SROLFLHV�DV�DUWLFXODWHG�E\�*RYHUQPHQW�ZLOO�QHYHU�GHOLYHU�WR�,ZL�0DRUL�DW� ORFDO�JRYHUQPHQW�OHYHO��
:H�DUH�QRW�WDONLQJ�DERXW�ORZHU�RUGHU�OHYHO�RI�GHOHJDWHG�DGPLQLVWUDWLYH�SRZHU��ZH�DUH�WDONLQJ�DERXW�WKH�
QDWXUH�RI�RQH�VRYHUHLJQW\��RQH�ODZ�DSSURDFK��

•� 6HWWLQJ�JRYHUQDQFHV�UHODWLRQVKLSV�ULJKW�DQG�SXWWLQJ�WKHP�RQ�D�OHYHO�IRRWLQJ�LV�WKH�NH\�LVVXH�WR�DGGUHVV�
ILUVW�EHIRUH�DQ\WKLQJ�HOVH��,W�LV�PDNLQJ�WKH�7UHDW\�ZRUN�LQ�D�PHDQLQJIXO�DQG�SUDFWLFDO�ZD\��%HIRUH�ZH�
NQRZ�ZKHUH�ZH�DUH�JRLQJ��ZH�KDYH�WR�NQRZ�ZKHUH�ZH�KDYH�EHHQ�DQG�ZKHUH�ZH�DUH�QRZ��,ZL�0DRUL�
DUH�WRWDOO\�GLVHPSRZHUHG�WKURXJK�SROLFLHV�DQG�SUDFWLFHV�RI�FRORQL]DWLRQ�DQG�WKLV�FRQWLQXHV�WR�WKLV�GD\��
−� 7KH�7UHDW\�RI�:DLWDQJL�
−� 6KDULQJ�3RZHU�LQ�/RFDO�*RYHUQPHQW�
−� ,ZL�1DWLRQKRRG�

�
$Q�RYHUYLHZ�RI� WKH�QHZ�ORFDO�JRYHUQPHQW� OHJLVODWLRQ�ZDV�JLYHQ�DQG�WKH�RSSRUWXQLWLHV� LW�SURYLGHV�IRU� WKH�
7DQJDWD�:KHQXD��&RPPXQLW\�	�9ROXQWDU\�6HFWRU�WR�LQIOXHQFH�WKH�IXWXUH��,W�DOVR�LQFOXGHG�DQ�RYHUYLHZ�RI�
WKH�1=&266�UHVHDUFK�DV�RQH�RI�WKH�SRVVLELOLWLHV�DQG�FKDOOHQJHV�IRU�WKH�6HFWRU�LQ�WKLV�QHZ�SURFHVV��
)HHGEDFN�
•� $VN�\RXU�ORFDO�JRYHUQPHQW�DERXW�ZKDW�SURFHVV�WKH\�XVHG�WR�UHDFK�679�GHFLVLRQ�
•� &KDQJLQJ�DWWLWXGHV�NQRZOHGJH�EDVH�RI�SROLWLFLDQV�DQG�FLWL]HQV�
•� *RYHUQPHQW� LQ� 81� LV� SURPRWLQJ� ³2QH� ODZ� IRU� DOO´� LQ� GLVFXVVLRQ� RQ� GUDIW� 'HFODUDWLRQ� RI� 5LJKWV� RI�

,QGLJHQRXV�3HRSOH�
•� +RZ�WR�FKDOOHQJH�SROLWLFLDQV�ZKR�XQGHUVWDQG�7UHDW\�REOLJDWLRQV�WR�DFW�LQ�OLQH�ZLWK�WKDW�
•� +RZ�WR�FRXQWHUDFW�WKH�³WKHP�DQG�XV´�DWWLWXGH�LQ�WKH�3DNHKD�FRPPXQLWLHV�
•� +RZ�WR�JHW�679��PRUH�0DRUL��\RXWK��DQG�ZRPHQ�LQ�JRYHUQDQFH"��&XUUHQWO\�GLVFUHWLRQDU\�ZLWK�PDQ\�

KXUGOHV��&DQ�ZH�OHDUQ�IURP�'+%V"�5HFRPPHQGDWLRQ�±�WKDW�ZH�GHYHORS�DQ�HGXFDWLRQDO�FDPSDLJQ�DQG�
DW�WKH�VDPH�WLPH�SURPRWH�679�

•� ,QFOXGLQJ�DW�VFKRRO�±�FXUULFXOXP�QHHGV�WR�LQFOXGH��
−� 7H�7LULWL�LQ�DFWLRQ�±�WUDLQHH�WHDFKHUV�QHHG�WR�EH�FRPSHWHQW�DQG�NQRZOHGJHDEOH�LQ�WKLV�DUHD��%87�

VLPSO\�SURYLGLQJ�LQIRUPDWLRQ�WUDLQLQJ�GRHVQ¶W�QHFHVVDULO\�FKDQJH�DWWLWXGHV�
•� 1HHG�EURDGHU�SURFHVVHV�QRW�LQGLYLGXDOLVHG�UHVSRQVHV��

−� :H�DUH�WDONLQJ�DERXW�FKDQJLQJ�SRZHU�±�WKLV�FDXVHV�GLVFRPIRUW�
−� 1HHG� WR� ZRUN� DFWLYHO\� DW� JUDVVURRWV�IOD[� URRWV� OHYHO� DQG� ZRUN� XS� $6� :(//� $6� ZRUNLQJ� IRU�

FRQVWLWXWLRQDO�FKDQJH�DW�QDWLRQDO�OHYHO��
•� 1HHG�FDUHIXO�VWUDWHJLVLQJ�IRU�VSHFLILF�DXGLHQFHV��

−� )URQW�XS�DQG�VSHDN�WR�VXEPLVVLRQV�±�NDQRKL�NL�WH�NDQRKL�
•� 1HHG�WR�ZRUN�RQ�KRZ�WR�VXPPDULVH�WKLV�KXL�±�ODQJXDJH�WKDW�ZH�XVH�WR�GHVFULEH�LV�LPSRUWDQW�
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•� 5HFRPPHQGDWLRQ�WR�WKH�7DVNIRUFH�DQG�KXL���0DRUL�:RUNLQJ�*URXS�RQ�/RFDO�*RYHUQPHQW�
•� 8VH� &RPPXQLW\� 2XWFRPH� SURFHVV� ±� PRUH� 0DRUL�� \RXWK� DQG� ZRPHQ� LQ� JRYHUQDQFH� DV� D� QDPHG�

RXWFRPH�
•� 8VH�&RXQFLO�=RQH�PHHWLQJV�±�UHJLRQDO�JDWKHULQJV�
•� :KDNDWDXNL�UHIHUHQW�WR�³ODZ´�±�WKLV�GRHV�QRW�PHDQ�FXUUHQW�OHJDO�PRGHO��EXW�³ORUH´�
.DXSDSD�
•� &DPSDLJQ�±�NDXSDSD�RI�HGXFDWLQJ�ZKDQDX�RQ�DOO�NDXSDSD�HVSHFLDOO\�679��0DRUL�HOHFWRUDWHV�
•� &KDQJHV�WR�50$��7H�7LULWL��0DQD�:KHQXD��7DQJDWD�:KHQXD�REOLJDWLRQV�LQ�5&�FRQVXOWDWLRQ�
•� &RQVXOWDWLRQ�RI�SODQQLQJ��/7&&3�DQG�FRPPXQLW\�RXWFRPHV��
•� +DYH�PHHWLQJ�SODFH�SURFHVV�WR�PDNH�FRQVWLWXWLRQDO�FKDQJH�LQ�/RFDO�*RYHUQPHQW�
•� 2EOLJDWLRQV�EH�FRQVLVWHQW�LQ�/7&&3�SURFHVV�DQG�RXWFRPHV�
•� 5HSUHVHQWDWLRQ�RI�0DRUL�/RFDO�*RYHUQPHQW�
•� 5HSUHVHQWDWLYHV� RI� WDVNIRUFH� EH� LQFOXVLYH� RI� 0DQD� :KHQXD�7DQJDWD� :KHQXD�UHJLRQV�PDKL� DQG�

ZKDQDX�
•� 5HYLHZ�RI�(OHFWRUDO�$FW�WR�LPSOHPHQW�679�DQG�0DRUL�HOHFWRUDWHV�ZDUGV�
•� 5HYLHZ�RI�/RFDO�*RYHUQPHQW�$FW�IURP�7H�7LULWL�SHUVSHFWLYH�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� �� ���

&RPPHQWV�
•� *RRG�IRFXVVHG�GLVFXVVLRQ�
•� *UHDW�LQIRUPDWLYH�SUHVHQWDWLRQV�
•� ,VVXHV�IRU�7DQJDWD�:KHQXD�0DRUL�RYHUWRRN�ZRUNVKRS�
•� 6RPH�FOHDU�DFWLRQV�LGHQWLILHG�
•� :DQWHG�WR�VHH�RWKHU�SUHVHQWDWLRQV�
•� 0LVFHOODQHRXV��

−� *RRG�WR�LQYROYH�JRYHUQPHQW�EXW�WKHQ�ZKDW�
−� 1R�IRFXV�RQ�VXFFHVVHV�
−� 3UREDEO\�QRW�IRU�PH�VR�PD\�KDYH�ZRUNHG�IRU�RWKHUV�

5HVHDUFK�E\�DQG�IRU�WKH�6HFWRU�
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
0DUJ\�-HDQ�0DOFROP���8QLWHF�1=�
-R�$QL�5RELQVRQ���+H�.DLQJD�2UDQJD��+RXVLQJ�DQG�+HDOWK�
7X�:LOOLDPV�±�&RPPLWWHH�IRU�WKH�1=�6WXG\�RI�WKH�1RQ�3URILW�6HFWRU�
3URFHVV�
7ZR�PDLQ�WRSLFV�ZHUH�GLVFXVVHG��
)LUVWO\� D� SURSRVDO� WR� HVWDEOLVK� D� &HQWUH� RI� ([FHOOHQFH� LQ� 7DQJDWD�:KHQXD�� &RPPXQLW\� DQG� 9ROXQWDU\�
6HFWRU�5HVHDUFK�� 7KH�&HQWUH�ZRXOG� EH� D� SDUWQHUVKLS� EHWZHHQ� WKH� VHFWRU� DQG� WHUWLDU\� LQVWLWXWLRQV�� 7KH�
&HQWUH
V�DLPV�LQFOXGH��
•� 7R�SURPRWH�UHVHDUFK�LQ��E\��IRU�DQG�DERXW�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
•� 7R�UHIOHFW�WKH�KLJKHVW�VWDQGDUGV�RI�H[FHOOHQFH�LQ�UHVHDUFK��
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•� 7R� HVWDEOLVK� DQG� PDLQWDLQ� D� OLYLQJ� UHODWLRQVKLS� ZLWK� XQLYHUVLWLHV� RQ� KRZ� WR� XQGHUWDNH� UHVHDUFK�
DSSURSULDWH�WR�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��

•� 7R�FRQGXFW�UHVHDUFK��DQG�WR�VWLPXODWH�UHVHDUFK�E\�RWKHUV��
•� 7R�GLVVHPLQDWH�UHVHDUFK�ILQGLQJV�IURP�DOO�UHOHYDQW�VRXUFHV�LQFOXGLQJ�IURP�RWKHU�FRXQWULHV��
�
0HPEHUV�RI�WKH�:RUNLQJ�*URXS�ZLOO�UHSRUW�RQ�WKH�ZRUN�GRQH�WR�GDWH��7KH�ZRUNVKRS�SDUWLFLSDQWV�ZLOO�SODQ�
WKH�QH[W�VWHSV�LQ�PDNLQJ�WKH�&HQWUH�D�UHDOLW\��
�
6HFRQGO\��ZRUN�EHLQJ�GRQH�QDWLRQDOO\�RQ�JDWKHULQJ�LQIRUPDWLRQ�DERXW�RXU�VHFWRU���$Q�$GYLVRU\�&RPPLWWHH�
IRU� WKH�6WXG\�RI� WKH�1RQ�3URILW�6HFWRU�KDV�EHHQ�VHW�XS� WR�DGYLVH�6WDWLVWLFV�1=�RQ� WKH�FUHDWLRQ�RI� ³1RQ�
3URILW�VDWHOOLWH�DFFRXQWV¶��
�
:RUNVKRS�SDUWLFLSDQWV�WKHQ�GLYLGHG�LQWR�FDXFXVHV�WR�SODQ�WKH�QH[W�VWHSV�DQG�WR�SURYLGH�IHHGEDFN�RQ�WKH�
SURMHFWV��
)HHGEDFN�
•� 5HVHDUFK�FROODERUDWLRQ��

−� (QFRXUDJH� JRYHUQPHQW� WR� DFWLYHO\� VXSSRUW� DQG� UHVRXUFH� WKH� &HQWUH� RI� ([FHOOHQFH� DQG�
FROODERUDWLYH�UHVHDUFK�

−� (QGRUVHG�-RKQ�+RSNLQV�DQG�VDWHOOLWH�DFFRXQW�ZRUN�
−� (QGRUVHG�WKH�SURFHVV�FRQVXOWDWLRQ�V\VWHP�LW�XVHG�

(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� �� ���

&RPPHQWV�
•� (VVHQWLDO�HOHPHQW�
•� )XOO\�VXSSRUW�ERWK�SURMHFWV�SUHVHQWHG�
•� ,QIRUPDWLYH�GLDORJXH�GLVFXVVLRQ�
•� 0LVFHOODQHRXV��

−� &RQFHUQHG�WKDW�ZH�DUH�EXLOGLQJ�DQRWKHU�HPSLUH�
−� &RQWURYHUVLDO�HOHPHQW�
−� /LNH�WR�VHH�PRUH�VKDULQJ�EHWZHHQ�*RYHUQPHQW�PDLQVWUHDP�DQG�RWKHUV�
−� 8VH�WKH�UHVRXUFHV�EHWWHU�
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6KDULQJ�	�/HDUQLQJ�
)DFLOLWDWRUV�
:HQJ�.HL�&KHQ�±�&RPPXQLW\�6HFWRU�7DVNIRUFH�0HPEHU�
3DQLD�&RRWH�±�&RPPXQLW\�6HFWRU�7DVNIRUFH�0HPEHU�
3URFHVV�
7KLV�ZRUNVKRS�ZDV� DQ� RSSRUWXQLW\� IRU� VRPH� RUJDQLVDWLRQV� WR� VKDUH� VWRULHV� DERXW� WKHLU� DFWLYLWLHV� LQ� WKH�
FRPPXQLW\��7KH�JURXSV�WKDW�SUHVHQWHG�ZHUH��
•� 5XWK�&OHDYHU���$XFNODQG�,QWHUIDLWK�&RXQFLO�
•� 'RQQD� 6PLWK� 	� /DULQGD� .HUVKDZ� �� )UDQNWRQ� 'LQVGDOH� 5DXDZDDZD� &KDULWDEOH� 7UXVW� ±� .DXPDWXD�

6HUYLFHV�
•� 7DQXPDILOL�7RVR���3DFLILF�,VODQG�'LVDELOLW\�*URXS�
•� 7LQD�5HLG�	�/HRQ�+DZHD�±�06'�1*2�5HODWLRQVKLS�*URXS�
�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� �� ���

&RPPHQWV�
•� ([FHOOHQW�RSSRUWXQLW\�WR�OHDUQ�DERXW�YDULRXV�SURMHFWV�DQG�LQLWLDWLYHV�
•� *UHDW�SUHVHQWDWLRQV�
•� 7LPH�DQ�LVVXH�
3OHQDU\�6HVVLRQ�����
)DFLOLWDWRUV�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
3URFHVV�
3HWHU� DQG� 7RQ\� IDFLOLWDWHG� WKLV� VHVVLRQ� ZKLFK� ZDV� WR� SUHSDUH� D� GUDIW� RI� WKH� ILQGLQJV�RXWFRPH� RI� WKH�
1DWLRQDO�)RUXP�WR�SUHVHQW�WR�WKH�0LQLVWHU�IRU�WKH�&RPPXQLW\�	�9ROXQWDU\�6HFWRU��:LQQLH�/DEDQ��
�
7KH�DWWHQGHHV�ZHUH�WKHQ�GLYLGHG�LQWR�FDXFXVHV�WR�GLVFXVV�ZKHWKHU�WKHUH�ZHUH�DQ\�VXJJHVWHG�FKDQJHV�WR�
WKH�SUHVHQW�GUDIW��(YHU\RQH�WKHQ�UHWXUQHG�WR�WKH�PDLQ�SOHQDU\�URRP�WR�SURYLGH�IHHGEDFN�ZKLFK�UHVXOWHG�LQ�
VRPH�VXEWOH�FKDQJHV�WR�WKH�RULJLQDO�GUDIW��
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� ��� ��� ���
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&RPPHQWV�
•� &RPPLWPHQW�IURP�DOO�
•� &RQVHQVXV�VRXJKW�LGHDV�FROOHFWLYHO\�VKDUHG�
•� 1LFH�WR�VHH�WZR�KRXVH�7UHDW\�EDVHG�SURFHVV�
•� 1RW�HQRXJK�WLPH�IRU�PHDQLQJIXO�GLVFXVVLRQ�
•� 9HU\�JRRG�³KRPHZRUN´�GRQH�
•� 0LVFHOODQHRXV��

−� 'LIILFXOW�WR�DPDOJDPDWH�DOO�YLHZV�
−� /LVWHQ� WR� WKH� FRPPXQLWLHV�YROXQWHHUV� LQ� VHFWRUV� QRW� MXVW� WKRVH� SDLG� WR� PDQDJH�SURYLGH� WKH�

VHUYLFHV�
−� 1HHG�FOHDUHU�GHFLVLRQ�PDNLQJ�SURFHVVHV�IRU�FRQVHQVXV�
−� 6KRXOG�KDYH�KDSSHQHG�RQ�ILUVW�GD\��6HHPV�VRPH�KLGGHQ�DJHQGDV�LQ�VRPH�ZRUNVKRSV�IRUXPV�L�H��

FDPH�WR� WKH�FRPELQHG�KRXVH�+XL� WR�³VHH´�D�VXEPLVVLRQ� WR�VXSSRUW�³UHVHDUFK´� LQ� WKH�SURSRVDO�� ,�
GRQ¶W�NQRZ�DERXW�WKH�³UHVHDUFK´�SURSRVDO�DQG�KRSH�WR�KDYH�LQSXW�DW�ORFDO�UHJLRQDO�OHYHO��$GGHG�WR�
WKH�SURSRVDO�DQG�JRRG�LQWHQWLRQ�%87�SURFHVV�IHOW�OLNH�D�JRYHUQPHQW�SURFHVV��

3UHVHQWDWLRQ�WR�WKH�0LQLVWHU�
)DFLOLWDWLRQ�
3HWHU�*OHQVRU�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
7RQ\�6SHOPDQ�±�&R�&KDLU��&RPPXQLW\�6HFWRU�7DVNIRUFH�
3URFHVV�
7KH� 0LQLVWHU� ZDV� DFFRUGHG� D� SRZKLUL� E\� WKH� 7DVNIRUFH� DQG� WKH� SDUWLFLSDQWV� RI� WKH� +XL�� 7KH� IROORZLQJ�
SUHVHQWDWLRQ�ZDV�WKHQ�GHOLYHUHG�E\�WKH�&R�&KDLUV�WR�WKH�0LQLVWHU��
3UHVHQWDWLRQ�

�



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

�

�

�
7KH�0LQLVWHU·V�$GGUHVV�
7KH�0LQLVWHU�WKHQ�UHVSRQGHG�ZLWK�KHU�DGGUHVV��
�
³7HQD�NRXWRX�NDWRD��.LD�2UDQD��7DORKD�QL��)DNDORID�ODKL�DWX��1L�VD�EXOD�YLQDND��0DOR�H�OHOHL��7DORID�/DYD��
0DXUL��*XG�GH�WUX�DQG�:DUP�3DFLILF�*UHHWLQJV�WR�\RX�DOO��
�
7KDQN�\RX�IRU�WKH�LQYLWDWLRQ�WR�VSHDN�WR�WKH�QDWLRQDO�FRPPXQLW\�VHFWRU�KXL��,�DP�SOHDVHG�WR�EH�KHUH�DQG�WR�
EH�DEOH�WR�SDUWLFLSDWH�LQ�WRGD\¶V�FRQIHUHQFH�ZLWK�\RX��
�
,W� VHHPV� ILWWLQJ� WKDW�P\� ILUVW� SXEOLF� HQJDJHPHQW�DV�0LQLVWHU� IRU� WKH�&RPPXQLW\� DQG�9ROXQWDU\� VHFWRU� LV�
KHUH�ZLWK�\RX���D�EURDG�UHSUHVHQWDWLRQ�RI�FRPPXQLW\�LQWHUHVWV�IURP�DFURVV�$RWHDURD�1HZ�=HDODQG��
�
7KLV�LV�D�QHZ�UROH�IRU�PH�DQG�P\�MRE�DW�WKLV�VWDJH�LV�WR�OLVWHQ��WR�KHDU�IURP�\RX�ILUVW�KDQG�LVVXHV�DQG�WUHQGV�
WKDW�DUH�FRPPRQ�WR�WKH�VHFWRU�DQG�\RXU�LGHDV�RQ�SURJUHVVLQJ�WKH�FRQYHUVDWLRQ�ZLWK�JRYHUQPHQW��
�
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,� ZRXOG� OLNH� WR� DFNQRZOHGJH� WKH� KDUG� ZRUN� DQG� WLPH� \RX� DQG� \RXU� IDPLOLHV� KDYH� FRQWULEXWHG� WR� \RXU�
FRPPXQLWLHV� DW� D� ORFDO�� UHJLRQDO� DQG� QDWLRQDO� OHYHO�� 4XLWH� RIWHQ� LW� VHHPV� WKDW� ZH� FDQ� RQO\� HQJDJH� LQ�
YROXQWDU\�ZRUN�DQG�YROXQWHHULQJ�LI�ZH�KDYH�D�VXSSRUWLYH�SDUWQHU�DQG�IDPLO\��
�
%HIRUH� ,� JR� DQ\� IXUWKHU� ,� ZRXOG� OLNH� HVSHFLDOO\� WR� DFNQRZOHGJH� WKH� ZRUN� RI� WKH� &RPPXQLW\� 6HFWRU�
7DVNIRUFH�ZKLFK�KDV�RUJDQLVHG�WKLV�KXL�DQG�SURYLGHG�WKH�RSSRUWXQLW\�IRU�\RX�WR�FRPH�WRJHWKHU�WR�GLVFXVV�
WKH�LVVXHV�RI�FRQFHUQ�WR�\RX�DV�RUJDQLVDWLRQV�DQG�LQGLYLGXDOV�ZRUNLQJ�ERWK�LQ�SDLG�DQG�YROXQWDU\�FDSDFLW\�
LQ�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
�
0\� RWKHU� PLQLVWHULDO� UHVSRQVLELOLWLHV� DOVR� LQFOXGH� $VVRFLDWH� 0LQLVWHU� IRU� 3DFLILF� ,VODQG� $IIDLUV�� 6RFLDO�
'HYHORSPHQW�DQG�(PSOR\PHQW�DQG�(FRQRPLF�'HYHORSPHQW��ZKLFK�KDYH�D�VWURQJ�FRQQHFWLRQ�WR�P\�UROH�
DV� 0LQLVWHU� IRU� WKH� &RPPXQLW\� DQG� 9ROXQWDU\� 6HFWRU�� 7KHVH� IRXU� SRUWIROLRV� ,� EHOLHYH� EOHQG� EHDXWLIXOO\�
WRJHWKHU�DQG�,�DP�H[SHFWLQJ�WR�EURNHU�SRVLWLYH�UHODWLRQVKLSV�EHWZHHQ�EXVLQHVV��FLYLO�VRFLHW\�JURXSLQJV�DQG�
JRYHUQPHQW�DJHQFLHV��
�
,�KDYH�D�ORQJ�SHUVRQDO�KLVWRU\�RI�FRPPXQLW\�VHUYLFH�DQG�KDYH�ZRUNHG�LQ�WKH�YROXQWDU\��JRYHUQPHQW�DQG�
SULYDWH�VHFWRUV�ERWK�LQ�1HZ�=HDODQG�DQG�RYHUVHDV�DQG�,�ZDQW�XV�DOO�WR�ZRUN�EHWWHU�WRJHWKHU��
�
,�KDYH�KDG�EURDG�H[SHULHQFH�RQ�D�QXPEHU�RI�ERDUGV�DQG�FRPPLWWHHV�WR�GR�ZLWK�PHQWDO�KHDOWK��ZRPHQ��
MXVWLFH��IRUHLJQ�DIIDLUV�DQG�FRQVXPHU�DIIDLUV��,�DP�NHHQO\�DZDUH�RI�WKH�EUHDGWK�DQG�GHSWK�RI�WKH�VHFWRU��
�
,�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�LQFUHGLEOH�GLYHUVLW\�RI�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
�
7KH� FRPPXQLW\� DQG� YROXQWDU\� VHFWRU� SURYLGHV� DQ� DUUD\� RI� VHUYLFHV� DQG� DFWLYLWLHV� WKDW� DUH� YLWDO� WR� WKH�
VRFLDO��HFRQRPLF��HQYLURQPHQWDO�DQG�FXOWXUDO�ZHOOEHLQJ�RI�1HZ�=HDODQG��
�
$V�ZH�DOO�NQRZ��WKH�RUJDQLVDWLRQV�WKDW�PDNH�XS�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU�SURYLGH�VR�PDQ\�YLWDO�
VHUYLFHV� DQG� VR� PXFK� HVVHQWLDO� VXSSRUW� WR� RXU� FRPPXQLWLHV�� 7KHVH� LQFOXGH� FRPPXQLW\� RUJDQLVDWLRQV�
ZRUNLQJ� LQ� VXE�VHFWRUV� VXFK� DV� DUWV� DQG� FXOWXUH�� VSRUWV�� UHFUHDWLRQ�� KHDOWK�� HGXFDWLRQ�� DQG� HPHUJHQF\�
VHUYLFHV�DQG�RUJDQLVDWLRQV�ZRUNLQJ�ZLWK�VSHFLILF�SRSXODWLRQV�VXFK�DV�\RXQJ�SHRSOH�RU�ROGHU�SHRSOH��
�
:KLOH�DOO�RI�WKHVH�VXE�VHFWRUV�DUH�GLVWLQFW�DQG�KDYH�WKHLU�RZQ�LVVXHV��WKH\�KDYH�PDQ\�LVVXHV�LQ�FRPPRQ�
DQG�WKLV�LV�ZK\�\RX�DUH�KHUH�WRGD\��
�
&RPPXQLW\�DQG�YROXQWDU\�RUJDQLVDWLRQV�FDQ�RIWHQ�GR�WKLQJV�WKDW�JRYHUQPHQW�DJHQFLHV�FDQQRW�GR��
�
7R� DFKLHYH� PDQ\� RI� WKHLU� JRDOV�� WKH� FRPPXQLW\� DQG� YROXQWDU\� VHFWRU� DQG� JRYHUQPHQW� DJHQFLHV� DUH�
LQWHUGHSHQGHQW��*RRG�UHODWLRQVKLSV�DUH��WKHUHIRUH��HVVHQWLDO��
�
7KH� VLJQLQJ� RI� WKH� 6WDWHPHQW� RI� *RYHUQPHQW� ,QWHQWLRQV� IRU� DQ� ,PSURYHG� &RPPXQLW\�*RYHUQPHQW�
5HODWLRQVKLS�LQ������GHPRQVWUDWHG�*RYHUQPHQW
V�FRPPLWPHQW�WR�WKHVH�UHODWLRQVKLSV��
�
,W�LV�LPSRUWDQW�WR�FRQWLQXH�WKLV�ZRUN�RI�LPSURYLQJ�DQG�VWUHQJWKHQLQJ�UHODWLRQVKLSV�DW�DOO�OHYHOV��
�
7KLV�ZRUN�LV�FKDOOHQJLQJ�IRU�XV�DOO�DQG�OLNH�DQ\�UHODWLRQVKLS�QHHGV�WR�EH�ZRUNHG�RQ��
�
0\�SRUWIROLR�LV�VXSSRUWHG�E\�WZR�DJHQFLHV��WKH�2IILFH�IRU�WKH�&RPPXQLW\�DQG�9ROXQWDU\�6HFWRU�ZLWKLQ�WKH�
0LQLVWU\�RI�6RFLDO�'HYHORSPHQW�DQG�WKH�'HSDUWPHQW�RI�,QWHUQDO�$IIDLUV��
�
7KHVH�DJHQFLHV�ZRUN�FORVHO\�WRJHWKHU��
�
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7KH� 2IILFH� IRU� WKH� &RPPXQLW\� DQG� 9ROXQWDU\� 6HFWRU� SURYLGHV� DQ� DFFHVVLEOH� FHQWUDO� FRQWDFW� SRLQW� IRU�
JRYHUQPHQW�DJHQFLHV�LQ�WKHLU�ZRUN�ZLWK�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��
�
,W�ZRUNV�WR�UHVSRQGV�WR�RYHUDUFKLQJ�SROLF\�LVVXHV�DIIHFWLQJ�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU�DQG�UDLVHV�
WKH�SURILOH�RI�FRPPXQLW\��YROXQWDU\�DQG�0DRUL�RUJDQLVDWLRQV�ZLWKLQ�JRYHUQPHQW��
�
,W�KDV�ILYH�LQWHU�UHODWHG�SDUWV�WR�LWV�ZRUN�SURJUDPPH�LQYROYLQJ��
•� VXSSRUWLQJ�ZRUN�WR�EXLOG�WKH�FDSDFLW\�RI�WKH�VHFWRU��VXFK�DV�WKH�UHFHQWO\�SXEOLVKHG�UHVRXUFH�0DQDJLQJ�

:HOO�� D� FDWDORJXH�RI� UHVRXUFHV� IRU� FRPPXQLW\�DQG�YROXQWDU\�RUJDQLVDWLRQV�� WKDW�ZDV�SURGXFHG�ZLWK�
)DPLO\�DQG�&RPPXQLW\�6HUYLFHV�

•� EXLOGLQJ�NQRZOHGJH�RI�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��IRU�H[DPSOH��ZRUN�RQ�WKH�VWXG\�RI�WKH�1HZ�
=HDODQG�QRQ�SURILW�VHFWRU�WKDW�ZLOO�KHOS�WR�SURYLGH�D�FOHDU�SLFWXUH�RI�WKH�QDWXUH�DQG�H[WHQW�RI�QRQ�SURILW�
VHFWRU�DFWLYLW\�ZLWKLQ�1HZ�=HDODQG�

•� SURYLGLQJ�RWKHU�JRYHUQPHQW�DJHQFLHV�ZLWK�SROLF\�DGYLFH�RQ�DGGUHVVLQJ�LVVXHV�IRU�WKH�FRPPXQLW\�DQG�
YROXQWDU\�VHFWRU�

•� DFWLYHO\�VXSSRUWLQJ�WKH�GHYHORSPHQW�DQG�SURPRWLRQ�RI�JRRG�SUDFWLFH�E\�JRYHUQPHQW�DJHQFLHV�ZKHQ�
HQJDJLQJ�ZLWK�WKH�VHFWRU��IRU�H[DPSOH�WKURXJK�D�µJRRG�SUDFWLFH�LQ�DFWLRQ
�VHPLQDU�VHULHV�DQG�WKURXJK�
WKH�JRRG�SUDFWLFH�SDUWLFLSDWH�ZHEVLWH�

•� SURPRWLQJ� YROXQWHHULQJ�� IRU� H[DPSOH�� GHYHORSLQJ� UHVRXUFHV� IRU� ,QWHUQDWLRQDO� 9ROXQWHHU� 'D\� RQ� ��
'HFHPEHU��

�
�
�
7KH�'HSDUWPHQW�RI�,QWHUQDO�$IIDLUV
�ZRUN�LQ�P\�SRUWIROLR�LQFOXGHV��
•� ³DVVLVWLQJ� WKH� UHFHQWO\�HVWDEOLVKHG�&KDULWLHV�&RPPLVVLRQ� WR�GHYHORS� LWV� UHODWLRQVKLS�ZLWK� WKH�VHFWRU��

ZKLFK�FXUUHQWO\�LQFOXGHV�FRQVXOWLQJ�RQ�WKH�DSSOLFDWLRQ�IRUPV�IRU�UHJLVWUDWLRQ�
•� ³OHDGLQJ�NH\�FRPPXQLW\�DVSHFWV�RI�WKH�JRYHUQPHQW
V�'LJLWDO�6WUDWHJ\��SDUWLFXODUO\�WKH�DGPLQLVWUDWLRQ�RI�

WKH�QHZ�&RPPXQLW\�3DUWQHUVKLS�)XQG�
•� ³KRVWLQJ� D� ZHEVLWH�� KWWS���ZZZ�FRPPXQLW\�QHW�Q]� ZKLFK� KROGV� XS� WR� GDWH� XVHIXO� LQIRUPDWLRQ� IRU�

FRPPXQLW\�DQG�YROXQWDU\�JURXSV�
•� ³DGPLQLVWHULQJ�D�QXPEHU�RI�&URZQ�)XQGHG�6FKHPHV� LQFOXGLQJ� WKH�&RPPXQLW\�2UJDQLVDWLRQ�*UDQWV�

6FKHPH��&2*6���WKH�&RPPXQLW\�'HYHORSPHQW�)XQG��DQG�WKH�&RPPXQLW\�,QWHUQVKLS�3URJUDPPH�
•� ³SURYLGHV�FRPPXQLW\�DGYLVRUV��EDVHG�LQ����RIILFHV�DFURVV�WKH�FRXQWU\��ZKR�ZRUN�ZLWK�DOO�FRPPXQLW\�

PHPEHUV� WR� VXSSRUW� WKHLU� GHYHORSPHQW� SURMHFWV�� 7KH� DGYLVHUV� EULQJ� ORFDO� JRYHUQPHQW�� EXVLQHVVHV��
DQG� RWKHU� JRYHUQPHQW� DJHQFLHV� WRJHWKHU� WR� IRFXV� RQ� WKH� QHHGV� RI� FRPPXQLWLHV�� 7KH\� SURYLGH�
LQIRUPDWLRQ�WKDW�FRPPXQLW\�PHPEHUV�QHHG�WR�DGYDQFH�WKHLU�RZQ�GHYHORSPHQW��

�
)LQDOO\��,�DP�ORRNLQJ�IRUZDUG�WR�KDYLQJ�IXUWKHU�FRQWDFW�DQG�GLVFXVVLRQ�ZLWK�PDQ\�RI�\RX�DV�,�ZRUN�LQWR�P\�
QHZ�UROH�RI�0LQLVWHU�IRU�WKH�&RPPXQLW\�DQG�9ROXQWDU\�6HFWRU��
�
0\�LQWHQWLRQ�IRU�WKLV�FXUUHQW�WHUP�RI�JRYHUQPHQW�LV�WR�PHHW�ZLWK�D�QXPEHU�RI�GLIIHUHQW�FRPPXQLW\�OHDGHUV�
DQG�JUDVVURRWV�RUJDQLVDWLRQV�IURP�DFURVV�WKH�FRPPXQLW\�VSHFWUXP�±�VR�,�H[SHFW�RXU�SDWKV��ZLOO�RYHU�WLPH��
DJDLQ�FURVV��
�
2QFH�DJDLQ�WKDQN�\RX�IRU�\RXU� LQYLWDWLRQ�WRGD\�� LW�SURYLGHV�PH�ZLWK�DQ�RSSRUWXQLW\�WR� OLVWHQ�DQG�EHFRPH�
IDPLOLDU�ZLWK�\RXU�GLVFXVVLRQ�RQ�WKH�NH\�LVVXHV�RI�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��



�

&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

&DXFXV�6HVVLRQ�����
3URFHVV�
7KH�1DWLRQDO�)RUXP�DWWHQGHHV�ZHUH�WKHQ�UHTXHVWHG�WR�UHWXUQ�WR�WKHLU�UHJLRQDO�FDXFXVHV��DFFRUGLQJ�WR�WKH�
FRORXUV�RI�WKHLU�WDJV���WR�GLVFXVV�KRZ�HDFK�UHJLRQ�ZDV�JRLQJ�WR�LPSOHPHQW�WKH�RXWFRPHV�RI�WKH�+XL�DQG�WR�
GLVFXVV��
•� :KDW�GR�ZH�WDNH�IURP�WKH�1DWLRQDO�)RUXP"�
•� 1H[W�6WHSV�)RUZDUG�
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� ��� ��� �� ���

&RPPHQWV�
•� *RRG�RSSRUWXQLW\�WR�VKDUH�ORFDO�GLIIHUHQFHV�
•� *RRG�RSSRUWXQLW\�WR�VKDUH�UHJLRQDO�GLIIHUHQFHV�
•� *UHDW�WR�JHW�LW�VWDUWHG��
•� *URXS�ZDV�WRR�ODUJH�
•� 6HSDUDWH�JURXSV�DV�ORFDO��UHJLRQDO��QDWLRQDO�
•� 7LPH�JLYHQ�OLPLWHG�
•� 0LVFHOODQHRXV��

−� &KDOOHQJLQJ�±�QHHGHG�GHILQLWH�SULRULWLHV�WR�UHIOHFW�WR�0LQLVWHU�
−� 3UHIHUUHG�WHPSODWH�IRU�RSHUDWLRQDO�SODQV�
−� 6SDFH��SUHFLVH�DFWLRQV�WR�EH�XQGHUWDNHQ�

3RURSRURDNL�	�.DUDNLD�&ORVXUH�IRU�WKH�)RUXP�
3URFHVV�
7KH�7DVNIRUFH�SUHVHQWHG�JLIWV�WR�WKRVH�ZKR�DVVLVWHG�LQ�WKH�VXFFHVV�RI�WKH�1DWLRQDO�)RUXP��7KH�&R�&KDLUV�
WKDQNHG�WKH�%UHQWZRRG�+RWHO�0DQDJHPHQW�DQG�6WDII�IRU�WKHLU�FRQWULEXWLRQ�WR�WKH�+XL�DQG�WKHQ�UHWXUQHG�WKH�
PDQD� WR� WKH� PDQD� ZKHQXD� IRU� FORVXUH�� :HUHWD� 3DKDX�� DV� D� UHSUHVHQWDWLYH� RI� WKH� 7DQJDWD�:KHQXD��
DFFRUGHG�WKH�1DWLRQDO�+XL�ZLWK�D�3RURSRURDNL�NRUHUR�DQG�D�.DUDNLD�DQG�WKH�SDUWLFLSDQWV�ILQLVKHG�WKH�KXL�
ZLWK�D�KLPHQH�ZKDNDPXWXQJD��
(YDOXDWLRQ�
,�IRXQG�WKLV�VHVVLRQ�XVHIXO��
��� �VWURQJO\�GLVDJUHH���� �GLVDJUHH���� �QHXWUDO���� �DJUHH���� �VWURQJO\�DJUHH��

�� �� �� �� �� 7RWDO�
�� �� �� �� ��� ���

&RPPHQWV�
•� *UHDW�HQGLQJ�WR�D�XVHIXO�WZR�GD\V�
•� 0LVFHOODQHRXV��

−� &RXOG�QRW�DWWHQG�
−� ,PSUHVVLYH�REVHUYDWLRQ�DQG�KRZ�WR�PRYH�IRUZDUG�
−� :HOFRPH�RYHUODS�ORQJ�WR�0LQLVWHU�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

)LQDQFHV�
)LQDQFLDO�*XLGHOLQHV�
7KH� 7DVNIRUFH� KDG� DGRSWHG� D� SURWRFRO� WKDW� DVVLVWDQFH� IRU� WUDYHO� ZRXOG� EH� DYDLODEOH� WR� WKRVH�
RUJDQLVDWLRQV�LQGLYLGXDOV�ZKR�FRXOG�QRW�DIIRUG�WR�SD\�WKHLU�RZQ�WUDYHO��+RZHYHU��LI�DQ\�RUJDQLVDWLRQ�FRXOG�
FRQWULEXWH�D�SRUWLRQ�RI�WKH�WUDYHO��SD\PHQW�RI�WKDW�FRQWULEXWLRQ�ZRXOG�EH�µHQFRXUDJHG¶��
�
$OO�PHDO�FRVWV�ZRXOG�EH�PHW�E\�WKH�7DVNIRUFH��2QH�QLJKW¶V�DFFRPPRGDWLRQ�IRU�DWWHQGHHV�UHVLGLQJ�RXWVLGH�
RI�:HOOLQJWRQ�ZRXOG�DOVR�EH�SDLG�IRU��
1DWLRQDO�)RUXP�&R�RUGLQDWRU�
7KH�7DVNIRUFH�HPSOR\HG�D�1DWLRQDO�)RUXP�&R�RUGLQDWRU�ZKRVH�UHVSRQVLELOLW\�ZDV�WR�ZRUN�ZLWK�WKH�+RWHO�
LQ�WKH�PDQDJHPHQW�RI�WKH�)RUXP�L�H��DFFRPPRGDWLRQ��PHDOV��YHQXH�HWF��
$FWXDO�YV��%XGJHWHG�
� $FWXDO� %XGJHW� 9DULDQFH�
,QFRPH� � � �
2&96� ����������� ����������� ������
5HJLVWUDWLRQV� ����������� ���������� ����������
7UDYHO�&RQWULEXWLRQ� ������� �������� ����������
7RWDO�� ����������� ����������� ����������
� � � �
([SHQGLWXUH� � � �
$FFRPPRGDWLRQ� ����������� ����������� ����������
$GPLQLVWUDWLRQ�	�&R�RUGLQDWLRQ� ������������ ������������ ������������
)DFLOLWDWLRQ� ��������� ��������� ��������
)RRG� ������������ ������������ ������������
7UDYHO�	�$FFRPPRGDWLRQ� ������������ ����������� �����������
7RWDO�1$7,21$/�)2580� ������������ ������������ ������������
�
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

7DQJDWD�:KHQXD�'HFODUDWLRQ�
7KH�0DRUL� GHFODUDWLRQ�� D� VXPPDU\� VWDWHPHQW��ZDV�GHYHORSHG� IURP�DOO� IRUXPV�DQG�KXL� KHOG�DURXQG� WKH�
FRXQWU\�DQG�ZDV�WKH�FRQVHQVXV�RI�DOO�0DRUL�SUHVHQW��,W�VHWV�RXW�WKH�EDVH�SRVLWLRQ�XQSLQQLQJ�WKH�ZRUN�RI�
WKH�7DVNIRUFH�DV�IROORZV��
�
•� :H�DUH�D�ILUVW�QDWLRQV�SHRSOH��
�
•� 7KH�EDVLV�RI�RXU�LGHQWLW\�LV�:KDQDX��+DSX��,ZL�DQG�WKURXJK�ZKDNDSDSD�ZH�OLQN�WKH�ODQG��WKH�SHRSOH�

DQG�DOO�OLYLQJ�WKLQJV�LQ�RXU�ZRUOG��
�
•� :H�DUH�FXOWXUDOO\�GLYHUVH�DV�,ZL�0DRUL�EXW�WKURXJK�WKH�SUDFWLFH�RI�WLQR�UDQJDWLUDWDQJD�ZH�FDQ�DFW�LQ�WKH�

LQWHUHVWV�RI�DOO�SHRSOHV��WKH�ODQG�DQG�RXU�HQYLURQPHQW��
�
•� 2XU�EHOLHIV�FRPH�IURP�7H�$R�0DRUL��2XU�SUDFWLFH�RI�WLNDQJD�0DRUL� LQFOXGHV�WKH�GLVFLSOLQHV�RI�PDQD��

UDQJDWLUDWDQJD�DQG�PDQDDNLWDQJD��
�
•� 7LNDQJD�VHWV�WKH�IUDPHZRUN�IRU�RXU�JRYHUQDQFH�DQG�DOVR�GHILQHV��UHJXODWHV�DQG�SURWHFWV�WKH�ULJKWV�RI�

ZKDQDX�DQG�KDSX��
�
•� 2XU� PDUDH� DUH� H[SUHVVLRQV� RI� RXU� FXOWXUH�� WLNDQJD�� YDOXHV� DQG� SULQFLSOHV� ZKLFK� VXVWDLQ� RXU�

XQLTXHQHVV��
�
•� 7KH�LPSRUWDQFH�RI�FRQVHQVXV�GHFLVLRQ�PDNLQJ�VWHPV�IURP�WKH�QHHG�WR�ZRUN�FROOHFWLYHO\�WR�JHW�WKLQJV�

ULJKW�±�ZHDYLQJ�WKH�SHRSOH�WRJHWKHU��
�
•� $Q�KROLVWLF�DSSURDFK�WR�OHDGHUVKLS�LV�QHHGHG�LQ�RUGHU�WR�SUDFWLVH�DFFRXQWDELOLW\�WR�:KDQDX��+DSX�DQG�

,ZL�±�NR�WH�LZL�WH�UDQJDWLUD�R�WH�UDQJDWLUD�±�SHRSOH�DUH�WKH�FKLHIV�RI�WKH�FKLHIV��
�
•� )RU�D�7LULWL�7UHDW\�UHODWLRQVKLS�WR�EHDU�IUXLW�IRU�DOO�SHRSOH�RI�$RWHDURD�1HZ�=HDODQG�WKH�RQH�ZRUOG�YLHZ�

RI�WKH�&URZQ�QHHGV�WR�RSHQ�XS�WR�7H�$R�0DRUL��
�
•� 7KURXJK� D� QHJRWLDWHG� YLHZ� RI� WKH� NDZDQDWDQJD� IXQFWLRQ�� OHDGLQJ� WR� D�PRUH� DFWLYH� LQYROYHPHQW� RI�

0DRUL� LQ� JRYHUQDQFH�DFWLYLW\� IRU� DOO� SHRSOH�� WKH� QHHGV� RI�1HZ�=HDODQGHUV�� YLD� WKH�&RPPXQLW\� DQG�
9ROXQWDU\�6HFWRU��ZLOO�EH�DGGUHVVHG�PRUH�IXOO\��PRUH�HIIHFWLYHO\�DQG�LQ�D�PRUH�VXVWDLQDEOH�PDQQHU��

�
•� 7KH�DFNQRZOHGJPHQW�RI�7H�$R�0DRUL�DQG�WKH�UHVSHFW�IRU�WLQR�UDQJDWLUDWDQJD�ZLOO�DVVLVW�WKH�UHIRUP�RI�

WKH�NDZDQDWDQJD�IXQFWLRQ�LQ�WKH�LQWHUHVW�RI�DOO�SHRSOHV��WKH�ODQG�DQG�DOO�OLYLQJ�WKLQJV��
�
•� :H�DUH�FRPPLWWHG� WR�JRYHUQLQJ�RXUVHOYHV� WKURXJK� WKH�H[SUHVVLRQ�RI�PDQD�PRWXKDNH��RXU�HQGXULQJ�

SRZHU�OHDGLQJ�WR�RXU�VHOI�GHWHUPLQDWLRQ��
�
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7DQJDWD�7LULWL�'HFODUDWLRQ�
7KLV�'HFODUDWLRQ�UHIOHFWV�WKH�YRLFHV�RI�7DQJDWD�7LULWL���3DNHKD��3DFLILF�DQG�RWKHU�QRQ�0DRUL�HWKQLF�JURXSV�
ZLWKLQ�WKH�FRPPXQLW\�DQG�YROXQWDU\�VHFWRU��:H�FHOHEUDWH�WKDW�ZH�DUH�SODFHG�LQ�WKLV�ODQG�RI�$RWHDURD�1HZ�
=HDODQG�IRXQGHG�RQ�WKH�EDVLV�RI�D�FRQWUDFW�ELQGLQJ�7DQJDWD�:KHQXD�DQG�7DQJDWD�7LULWL�LQ�UHODWLRQVKLSV�RI�
WUXVW� DQG� PXWXDO� KRQRXU�� :H� FHOHEUDWH� RXU� SURXG� KLVWRU\� RI� IUHHGRP� RI� DVVRFLDWLRQ� DQG� IUHHGRP� RI�
VSHHFK��HQULFKHG�E\�WKH�FRQWULEXWLRQ�RI�FRXQWOHVV�SHRSOH�WKURXJK�YROXQWHHU�VHUYLFH��
:H�DUH�HYHU\ZKHUH�
•� )RU�MXVW�DERXW�HYHU\�SODFH��HYHU\�LQWHUHVW��HYHU\�DFWLYLW\��HYHU\�W\SH�RI�SHUVRQ��HYHU\�LGHDO�±�WKHUH¶V�D�

FOXE��D�VRFLHW\��D�WUXVW��D�FRPPLWWHH��
:H�DUH�SDUW�RI�HYHU\RQH·V�OLYHV�
•� (YHU\�SHUVRQ�DQG�WKHLU�IDPLO\�FRQWULEXWHV�WR�RXU�VHFWRU�DQG�RU�EHQHILWV�IURP�ZKDW�ZH�GR��
:H�DUH�YDOXHV�EDVHG�
•� :H�DUH�GULYHQ�E\�D�SDUWLFXODU�SXUSRVH��LGHDO��RU�YLVLRQ��DQG�ZH�KDYH�D�VHW�RI�YDOXHV�E\�ZKLFK�ZH�OLYH��
:H�DUH�GLYHUVH�
•� :H�DUH�DV�SURXG�RI�RXU�XQLTXH�GLIIHUHQFHV�DV�ZH�DUH�RI�ZKDW�ELQGV�XV�WRJHWKHU��
•� :H�FKDQJH�DV�QHHGV�FKDQJH��DV�FRPPXQLWLHV�FKDQJH��DV�WLPH�SDVVHV��
:H�DUH�YROXQWDU\�
•� 2XU�H[LVWHQFH�LV�QRW�FRPSXOVRU\��EXW�FRPHV�IURP�WKH�FKRLFH�RI�SHRSOH��
•� :H� UHO\� RQ� WKH� HQHUJ\�� VNLOO� DQG� JRRGZLOO�� WKH� JLIWV� RI� WLPH� DQG� RWKHU� UHVRXUFHV�� RI� FRXQWOHVV�

LQGLYLGXDOV�ERWK�YROXQWDU\�DQG�SDLG��
:H�DUH�DGYRFDWHV�
•� 7KHUH� DUH� LGHDOV�� SHRSOH�� SULQFLSOHV�� VSHFLILF� VLWXDWLRQV�� ZKLFK� EURXJKW� XV� LQWR� EHLQJ�� DQG� ZH� ZLOO�

DOZD\V�EH�LPSHOOHG�WR�³VSHDN�IRU´�WKHP��ZKDWHYHU�HOVH�ZH�GR��
:H�DUH�QRW�IRU�SURILW�
•� (YHQ� ZKHQ� ZH� DUH� ODUJH� DQG� FRPSOH[�� WKH� UHDVRQ� IRU� RXU� EHLQJ� LV� RXU� RULJLQDO� YLVLRQ� ±� EHLQJ�

EXVLQHVV�OLNH�LV�D�PHDQV�QRW�DQ�HQG��
:H�DUH�FRPPXQLW\�OLQNHG�
•� :H�DOO�KDYH�SHRSOH�DV�RXU�EDVH�±�DQG�ZH�DOZD\V�QHHG�WR�EH�UHVSRQVLYH�WR�WKHP��
:H�DUH�DFFRXQWDEOH�
•� :H�PXVW�JLYH�DFFRXQW�RI�ZKDW�ZH�DUH�GRLQJ��DQG�KRZ�±�RXU�PHPEHUV�	�RXU�FRPPXQLWLHV�GHFLGH�RXU�

GLUHFWLRQ��
:H�FRQWULEXWH�WR�FRPPXQLW\�ZHOOEHLQJ�
•� 7KHUH� LV� DQ� ³DGGHG� YDOXH´� WR� RXU� OLIH� DQG� ZRUN±� WKH� ELQGLQJ� WRJHWKHU� RI� IDPLOLHV�� RI� ZKDQDX�� RI�

FRPPXQLWLHV�±�EHFDXVH�RI�RXU�VKDUHG�YLVLRQ�DQG�VKDUHG�HIIRUW��
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&RPPXQLW\�6HFWRU�7DVNIRUFH� 3DJH����RI���� 1DWLRQDO�)RUXP������

:H�DUH�PXOWL�FXOWXUDO�DQG�PXOWL�HWKQLF�
•� :H�DUH�LPPHQVHO\�HQULFKHG�E\�WKH�ZRUN�DQG�OLIH�RI�FRPPXQLWLHV�IURP�HWKQLF�JURXSV�RULJLQDWLQJ�IURP�

DOO�RYHU�WKH�ZRUOG��
:H�DUH�ZRUOGZLGH�
•� 0DQ\�RI�XV�KDYH�LPSRUWDQW�LQWHUQDWLRQDO�OLQNV�DQG�ZH�LQWHUDFW�ZLWK�RWKHUV�DURXQG�WKH�JOREH��
•� :H�DUH�SODFHG�LQ�WKLV�RQH�ZRUOG��ZLWK�LWV�QDWXUDO�DQG�SK\VLFDO�HQYLURQPHQW��DQG�ZH�EHOLHYH�WRJHWKHU�

ZH�FDQ�HQULFK�ERWK�WKH�HDUWK�DQG�WKRVH�ZKR�LQKDELW�LW��
:H�ZLVK�WR�OLYH�XS�WR�7H�7LULWL�7KH�7UHDW\�RI�:DLWDQJL�
�
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