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7KH &HQWUDO 0DVVDARKXIDNROOL DR LWBYR/D OHDGISUVKL
UROH LGIKPI WKH FRPPXQLWLHV RI *UHDWH tRIBEHNAVANRQES
UHVSRQG WR WKH QHHGV Rl WKH KRPREHYMVYGE QKEBRKWL
SUHYHQWLRQ SURJUDPWKHIVWDILQDE L GLTXCRIKAIDEEL RSU

DWH VKHOWHULQJ DQG VXSSRUW VHUYLFHV HQFRXBBEMLQJ WKH [
WRHSHQWRRIGDEBNVL@NG HERZHULQJ SHREOHOHGXFDWLRQ

B 0(665* ()520 7+(
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7KLV LV D \HDU RI VLIQRQIEDMEVYIDY.ZH FHOHEGEMEGEH VEQ
PHUJLQJ WKH :RUFHRRUMIMER] RQ +RPHOHVVQHVV DQG WKH +RXVL(
PDWLRQ &HGWRE &0 +$ :H DOVR RDWKH % D@XDO 'RQDWLR
&OHDULQJKRXVH SRQEBIDDQGAWK'$QQXDO 1$ IRU WKRPH

OHVV 7HQ \HDUV DJR QUONDIQRE D WZHEEHUPABIR 'LUHFWR
XQGHUWRREDXQWLQIRMBPELQLQJ WKH PLRVDRQUHFWRAMHUYL
DJHQF\ ZLWK WKDW RDB'RADREUJIDQLIVRERIHVV KRPHOHVVQH
DQG IRUGDEOH KRXVLQJ QMHGM[SRE@RVM HIIRURA/D &LWIL R
:RUFHVWHHEESWARJ\WR RQH VHUYLQJ :RUERXQIFRGDD VWIR
WZHQ@IQH GQ WZH@R\PHPEHWRDGR 'LUHFWRUV LV SURBG WKDW
SURJUDPV R RMKIIBIDIGFLHY ZHUH SUHVHBNMAGHIRWKHDHG
SURJUDPV KDYH BBIBQRIPHHWPHUJLQBAPXQLVEHHG VB WKD

WKH FRPELQHG PLVVLRERILDERHIPE\ WKH GD\ WRRBIN RIFSU
YLGLQJ GLUHFW VHUY LLlEHYHNE WBREHSRVLVWRPRXBLW\ LP&DF

7HQ \HDUV RI KHDWAR UHIREEHQRRXYV RPPXQ W\ VXSSRUW EQV JUR
WKH LOMMILBQ ERUQ LQ WKH HDBEXRXU IREHU\DVKOHHQBDVV
JDZD QGDX0 *URWERIGZH GHGLHFDMARPLQJ MDUWR WKHIOG H

VKLS DQG LQVSLUDWMR@RQ7EBN.WLPSO\ WKDW ZH PXVWQKHOS WK
QHHG DQG DVIPMRMLYPH EH GLOLJHQW LQ RXQ\BBXREDFBROL

DQG SXEOLF RSLQLRE RUHRHD! WHKURRFDXVHY SRYHUWS DQ
KRAOHVVQHVV :H FHOREIRWHRMADLQLQJ RIWKEWYLVLRQ LQ SU
PRWLQJ UHDO FKDQJFFRRXRKW\ ®QQ WKH OLYHV RI WERVH WKDW
VHUYH

,Q )JHEUXDU\ RI &0+ $ ODXQFKMGZ SURD® \R BVSRQWRVKH
GUDVWLF ULVH LQHRBEBIGWHIHG LQ HPHUJHQF\ KRWHO PRWHO |

:‘RUFHVWHU &RXBMDLHYQOLLKRWHO PRWRQ ! 12D
3DJH

XQLWYV DIIRUE DEIWRPH IDPLOLHV

@IEH FMA TOEH2MIBOHRG KDA KEXA  IDbIrOrHEBNHAHOMHG
Kb HOHAAOHNA IBDbI ORHDbMOMSYEMKA B XIK MBIRABINDb
KDAHD AXEEHAA NYDAGAHBRKBEIDAGTKATGIX AT O]

7KH$QQXDO: DON | RU WK H + RP HOHVV

7KLV HYHQW UDLVHV DZDUHQHVV C
KRX\WQ KRPHB/ GV 1Q
‘RUFHVWHU &REIDML@BOD
VXSSRUWRRBMKRPHOHVVQHVV

7KH W $QQXDO I$ ZDV D

JUHDWHRHXYV ZLWK SHRSE
SDUWLFLSDWLQJ DQG UDLVLQIRYHW XW¥Z ZDONIRUKRPHOHVV
RUJ

7TKH9LOMJ HDW&DP EULGJ HBWUHHN

7KH 9LOODJH LV D QHZ DSDUBPHQW EDVHG |
LO\ VKHOWHU SURJUDP SURMEGLQJ VKRUW
KRXVLQJ HPSOR\PHQW WUBIQDLQJ KRX
VHDUFK DQG RWKHU VHUYLFM\| WR DVVLVW GL
SODFHBLOLHV WUDQVLWLRQFRERYHOI

6LQFH WKH RSHQLRLRONEH L& JHEU

DU\R WKH®EHU RIRIOLHV EHILQJ

KRXVHG EHBBWH HPHJHQF\ KRUVH
DQ®RWHEBRIRKDVHEUHDVHG LQ :RUFHVWHU &RXRAARURE

LQJ DQ HVWEPDWH IRU WKH WD{SR\MIKBRP PRQZHBOW
ZKLOH SURYLGLQJ D IUHVK VWDUW IRU IDPLOLHV LQ WUDQVLWLRQ

1HYHU KDV WKMHSKWIYDNHV $ 9LOODJH" KLW KRPH PRUH WKDQ ZLV
KDSSHQLQJ DWQYIXH ®Q &DPEULGJIH 6WUHHWLIZRHRIOBBEX

DOO FRUQHUV RIRMRHVWRKDV EHHQ IDQWDVWOE BEBUXEZDUP
SHFLDWHG E\ IRKELHV DQG &0+$ 7KH 9LOOD I HIWEREWIER
BWUHHW 6FKRRO KDV BHEEHREHIPRQLW\ DQEHREHOLQQ
YHEUXDU\ KDV DVVLIRNIEGH\PRRH RXW LQWRZQYKIREW\V

&0 +$ ERDUG RI GLUHFWRUV

7RP +ROODREHVLGHQWGLWK %URZQ &DKLOCFRDHO 2° DU
"RKQ 0LOOHUSBERH.GHR-FH &KLDUHWWR QUFKDHO 0DUWLQ
OFOYLQ 3HOOHW  %DUU\ ORQJD

3DWWL $QQ )DEHREB o)\ 500 $Q3K 5HS %RE 6SHOODQH

SLFH3UHWGHQ  pko eR (ULQ 2 /HDU\
$QGUHZREDUWK (OYLUD *XDUGLROD -DPHV $QGUHRO
7UHDVXUHU -RQDWKDQ 0DQQLQD

$QQ 6HOW] 3DJH



7HQDQW 6FUHHQLQ

7HQDQ@MQGORUG (GXFIDAER
0 HSLDWRRQVSXWHV

3URSHUW\ ODQDJHPHQW 6HUYLFHV

$VVLVWDQFH LQ MIHBDRQRIVDQG
DIWHU FDUH VHUYLFHV

Q WKH SURXDV RYLGHG BV
WDQMRR WVHQLRQGGLEDHG OD@EORWK D WIRQIHUYLFHY DQ
SODFHGSDUHQV(E BKLOGUHQ EBR RHH@HIOHVV IRM ULVN R
KRPHOHVVQHVV 7KH SURJUDP DOVRZ GHYNORIUNKIGNHZLWK W
*UHDWHU :RUFHVWHU OLVVLRQ 6RFLHW\"QGH$ SURWRIP R
&RUSV &H@MHEK SWRYG YROXQWHHUV ODERBRWMRRBREQMUM/HQL
JHW DSDUWPHQWVIPHOGHIRU |

3XEOF (GXFDWRQ $GYRFDF\
DQG 2 UJD QL LQJ

30DQ DQG VXSSRIYLFMAVSRQVH WR IRMAHDIHIIREG
DEOH KRXVLQJ VKHOWRSU CEMBHDSSSIS RYMIHY H VH

3URPRWRPPXQLW\ DZDWHRE VXSSRIRY EHV\EF\SRY/
DQG QHZ VROXWLRQV WR EBIEQSHKRNR.QIP UHFOD
QHLIKERRBR@5 SUHYHRRMEHVVQHVY

&RRGLODWLRQ RI &RQWLQXXP RI &DUH LQ :RGFHVWHU &RX(
FOX.QJ VXEPLVR.RQQXDELIQH\ *UDQW WRRSKIG

+RPHOHVV 6HUYLFH\QBIBHORBIQHIQW +RXVLQJ RSSRUWXQLWLI
$GRFDF\ R OHJLVODWLYH DQG EXGJHW LVIRGEOWR LQFUHDVF
KRXVLQJ RSWKRRNOHVVQHVV SUHYHHR@\DRG/

SRWLYH VHUYLFHM ZK¥R DVKRKRPHOHNURVNIRRP H

OHVVQHV

AKIA 2MESITN MKH KBROABM b AATMAMTMANDA NG NAASTADWISHMAH N
STMK ABOXMIBEON BHMTIESCOIB IBIHACXEO1 MKH OHHC 1A AHNATE
DOC 2NBATCrol ADIH LXDOIrM/ KEXAITO1 DOC AKHOMHN MB KHOZ2 2
AHOKXII'ErHOB bBNW\NMIXD 2DNMIER2DMBC M-DE IBRbA

ooe OHX ABMEHIMNAEHMARHNHG>M OO B0 MOOIE EVVIRHANEIRH

IEN Kb HOHAMMNHN AKHO/@RAMDOHOM KBXACBABOHEHWKEBOI Kl

MKH BENEHASMYD/MBEOMS® Kl ¢DNH

+ RXWLQJ$ VMWDQFH3URJUD P

3URYLGHV KRPHOHVVQMUY SBXYHQJ VWDELOERWIRD VH
KRXVLQJ VHDUFK DVVLVWDQFH WR LQFRPH :HRUBHE®HHUDPLC
&RXQW\ OXVW KDYH IRREHSIMOMBHQW RI 7UDQWWANMVRRQEHS

‘RUNV ZLWRRDOD OD@YSRDOWRQY HRXVIO
'HYHORSHUVQ@WRIDVHH WKPEHU RI DYD 3DJH

KDG LQFUBNMWAQ@RIEP WH SUHYLRXV \HDU DW JUHDW H[SHQVH WR \
ZKLOH SURYLGLQJ QRRVBIUYLYWMDPLDEIBL GUARRHRURP R\AD
ZLWKRRRNEQJ RU ODXBIGRWLHV DQG IDU IURRQIRE RSSRERRROV
DQG RWKHU VXSSRUGODUKHEBERIH 6WUHHWASUREEDUWPHQW
EDVHG VKHOWHU ZLWIGHDS DRHRXEKBOMG KRAYJ VHDUBKGD
FKLEGHUHVRXUFHQLTXH SURIWRR SKLORRRBKILOODIHHY R

RI EXLOBGRQ WK/WUHQBWEDUWLFLSMQV@PLOLHYV WKH SUEYDF\ DQ
LQGHSHQGR@AYLQJ LQ D QLFH DSDUWPHQW RKUQKS EREM/\WKHLU
VHOXIILFLHQF\ 7KH BURRD LV WR JDLQ HPSOR\PHQWH ZLWKLQ
PRQWKYV ZIGZKYBUDJH OHQJWK RI VR\DLA@H\ARQBQFH RSHQLQ
WZHQWRLOLHV KDFFHHVXIXOO\ WUDQRMYHROBRBBUWPHQ®/V D
WKH SUDFWLFH Rl VKHOMXHUQQIRPIO PRWHQWIKDQENHG ,Q
DGGLRAR SURQIPLOLHY IURFRPRXQLW\ RDAVRQI KRPIEDM

WR WUDQVLWLRGPRIOM\RIQHVY OEHIKDY LPSURYHG D SUHYLR)
SUREOHP SURSHUWRKQ/NVKRUFHVWHU KRRGIMERRIK SURYAIGL
HWHQVLYH UHKDEPRQDIJHRHQW DQG VHFXUL RN UG DREERE]

6WUH HRFED

ZDV DOVR D \HDU LQAKHPRVW VXFFHVVIXQURBEN QN KH
QDWLRQV KLWBRI\MQEPDJLQDEOH FULVLV LG XWKBR PR
ODWDFKXVHWWY 6HRRHERDKR@GHUV DQG WKHIRFBE@ERRUGY
DWH WHUPLGRAMWRQUBDP &0+$ WRN WKHIBR) WKLV L\YXH
:‘RUFHVWHU &RROIMQJ ¥ DOOLHV DFURVV WHKHBXFDYDELQ S
WRULF WXUQRXW DW ZXKKRRDWH 6Q@DWH +RXXBCEDNVRRAMG W
VKXW LRRUGGMPRUHBK ~ ZKR ADPH W VXSSR/ IRU WLV SU
JUDP ZRK FORMMKH JDS EHWZHHRNAMUIR KRR DQE YK
FRPMR OR D@ PRGHUDXHH HDUQHUV 7KH VDYMUW\BES X)G
LQJ ZDV UHVWRUHG GXRQERRHSHIMNH DQG XGEDHGRXWFU\

BWDUWLQJ XS 7KH 9LCRELIEGINVERVUHHW BRDE/VIXOI DEXRF
DURXQG WKH 6HFWLRQ &ULVLV ZHUH WZFOBRQLQLUQI PRPN QWY
VR PD@ 0+$ SURJDPV WKIHDUALWKDW EOHRGQQRYDWLYH VHUYLFF
GHOLYHU\ DQG HIIHFI¥\ YWWKDBYBRPDLQV DW WKHFREEVRDR

7KH RXWSRXULQJ RI VRESEFRRIVGILQ WKH SULY DWBLMIRRX

QLW\ DQG JHQHHROBLKMSLQJI ZLWKMIRHWY FRQWLQXHV WR EH |
LQVSLUDWLRQ DV ZH HPEEXINDRE @I H\ARRIVPKNEU WRIHWKHU ZL

RXU PDQRFPXQLW\ SDUWQHUV

*UDFH . &DURDU

3DJH
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+ RXWLQJ &RXQWHOLQID QG
+ RP HOHV\Q HVV3UHY HQWRQ 6HUY LFHV
7THQDQW ODQGORUG PHGLDWLR

,QGLYLGRMQVHOLQJ RQ /DQGORUG 7HIBRHW SRKAVY D
ELOYVH

(PHUJHQR\FBIQWV IRU UHQWDO DQG XWLOLWVDUUHDUDJHV
DUH DYDLODEOH

+RXVLQJ ULIKWV DQG UMNSRQNEMIDDQGORQEBY WHQD
DQG VHUYLFH SURYLGHUV

:DONLQ DQG WHOHSKRQH FRXQVHRD QOGQRRRWWO W
WHQDQWV DQ@®ODQGOR

O BAHN  +BXAHKIBEOSHNH DABRMMAEXIK MKH +BXArO1
FBEXONHOIO1 2NBINDb

1 HJ KERUZ RUNVS +RP HRZ QHUWKLS
&HOQWHU RI RUFHW\HU

&0+$ LV SURXG WR SDUWQHU ZLWK
WKH 2DN +LC8 & RUFVWH

&LW\ ODQDJIHUFFXWLYHLEH

Rl 1HLIKERB& 6HUYLFBYS
‘RUFMVHBRPPXQLW\  +RXQJ
5HVRXUFHV WR DVVLVW UHVLGHQWV
UHDOL]H DQ® W DRPFND

'UHDP RI +RFRZQHUVKLSH 7
1HUKERUZRENWRPH2ZQHJ

VKLS &HQWHBURHWN FO

FDWHG LQ WKH EHDXRMGBXOO\ UHVW
2GG )HORY %XLOGLQJ DWDLQ 6WUHH\RUREHVWKHU+Z&:
SURYLGHV WKH IROORZLQJ VHUYLFHV

+RPHRZQHUVKLS 2ULHQWDWLRR.MAQGVIRDY &EXROHMG

[

ZHHN )LUVW AHRPHEX\WBFHUWLILFDWLRQ FODVVHVFWUDLQLQ.

WLYH KRPHEXRRUNBIELW WR FORVLQJ

3UH DQG 3RVW 3XIBX@AHOLQJ

&RXQVHOLQJ 6HUYLFHV IRUHRZQWUQJ KRP

'RZQ SD\PH® $VVLVWEIREIEDEOH GRO@UXUDQEABUR
)RUHFORVXDM@AM SUHYHQWLRQ FRXQVHOLQJ 3p3H

,Q)<"  WKH &HQWHU DVVLVWHG: RUFHVWHU DUHD UHVKGHQWV W
SUH SXUFKDVH WUDLQLQXRREHKROEFHLYRESBHKHQVLYH LQG
YLGXDO FRXQVHOKRXVHKROGV SXENSKBNH RZCH

(OGHU + RP H5HSDLU D QG 0 DLQWHQDQFH

OLQRU KRPH UHSDLUV IRU HR2QHUWERHRUFHYWWHU D
6RXWKHUQ :RUFHVWHU &RXQVIA SRIBNHSRIRQDGA IRU |
&KDUJHV IRU PDWHULDOV RQO\

5RXWLQH 0DLQWHQD@VBRZXBRBDOWEZRUN DOGV
WHU FOHDQLQJ IFBHROGHUWKLQ WKH &LWPHRMRRD 9
XQWHHUV :HOFRPH 'RGEMS\RBDE D

‘0 OB NOibH HOGHKIbHESOHNA EHOH IBANRIE2DITE BN
bDrOMHODOEHWHARABMEARA 2NEINDb SKBEK DEENA MK B

rOCHaEHOMO/ HN\MXO KHA DOCEBBMHA MKH ZINTHDA DO
DEGH#EXAT O AME

' RQDWRQV &OHDULQJ KRX VH) X UQLWX UH
$ VMAWDQFH 3URJ UDP

'RODWHG  IXUQLVBXKIRXHKRORRG
DVVLVWDQFH IRU IDPLOLHV DQY LQGLYLGXDOV PR
LQJ RXWMKHOWRUVFAL IlUH YLRVRP
GRPHVWLF YLROHEBYHDHV IURP YKHOWHUV
DQG DJHQFLHV ZRUNDMRH RKRFKUHV

1R &KDUJH

. &XUEVLGH GHOLYHU\ LRDY AT
. SRRDQYXUQLWXUH ([FKBRQUBB

7KH$ 1l RUGDEOH + RXWLQJ &RQQHFWRQ

&0+$ LV WKHIGHDJEF\ IRUWKLYV LQ
3DUWQHUV HQRMBUBH MVRUFHVW
0DQDJHU"V ([HFXWLYH 2IILFH RI 1

IRUEEOH KRXVIQERZQH REXSLHG
ODQGORUGV ZLWK VBFIOW
HOLJDEA IRU ERDQGRRIG WHQDQWY L\GURNMAKRNAVEKRIRPHQ
GRHV QRFHG R WKHHD PH®Q ERPH 6HUYLFIBGEDF

. 1HHGV DVVHVVPHQW
. $VVLVWDQFH LQ DSDUWPHRWUHSRINKGDQWRGA F/VXH

- $VVLVWDQFHDUUDQJILQJ RRWUPWH UHKDE R
YDFDQW DSDUWPHQW

3DJH



