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,ƊP�HVSHFLDOO\�SURXG�RI�/HW�7KHP�(DW�&DNH���D�GDQFH�ILOP�RQ�JLUOV
�HPSRZHUPHQW�EDVHG�RQ
UHVHDUFK�� OHDG�E\�RXU� -XQLRU�$PEDVVDGRUV��ZKHUH�ZH� DVNHG�JLUOV� DFURVV� WKH� FRXQWU\�ZKDW
WKHLU� UHODWLRQVKLS� ZDV� ZLWK� WKHLU� ERG\� LQ� WKH� GDQFH� FODVVURRP�� %\� QRZ� WKH� ILOP� KDV� EHHQ
YLHZHG� E\� WKRXVDQGV� RI� SHRSOH� DQG� KDV� DOUHDG\� UHFHLYHG� VHYHUDO� GDQFH� ILOP� DZDUGV� DW
LQWHUQDWLRQDO�IHVWLYDOV��,W�LV�RXU�DLP�WR�VKDUH�LW�DFURVV�VFKRROV�LQ�WKH�8.�WR��HPSRZHU�JLUOV�DQG
\RXQJ�ZRPHQ�E\�UHLQIRUFLQJ�WKH�LPSRUWDQFH�RI�SRVLWLYH�ERG\�LPDJH�

$V�\RX�UHDG�WKLV�DQQXDO�UHSRUW��\RX�ZLOO�VHH�KRZ�PXFK�ZH�KDYH�JURZQ�LQ�MXVW�RQH�\HDU��:H
KRSH�WKDW�E\� UHDGLQJ� WKLV�\RX�ZLOO� IHHO�SDUW�RI�RXU� MRXUQH\�DQG�ZLOO� IHHO�FORVHU� WR�RXU�$:$
'$1&(�FRPPXQLW\�

$:$�'$1&(� LV� WKH�SODFH�ZKHUH�ZRPHQ�DQG�JLUOV� WKULYH�DV�FUHDWLYH� OHDGHUV��DQG�ZH�FDQƊW
ZDLW� WR� NHHS� EXLOGLQJ� RQ� ZKDW� ZH� GR� EHVW�� HPSRZHULQJ� $//� ZRPHQ� DQG� JLUOV� WR� EH� WKH
OHDGHUV�WKH\�ZDQW�WR�EH�

:DUPHVW�ZLVKHV�

$YDW¤UD�$\XVR
)RXQGHU�DQG�'LUHFWRU
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$V�WKH�)RXQGHU�DQG�'LUHFWRU�RI�$:$�'$1&(��LW�LV�D�D�SOHDVXUH
WR� ZULWH� D� ZHOFRPH� PHVVDJH� IRU� RXU� VHFRQG� FKDULW\� UHSRUW�
/DVW�\HDU�ZH�KDG�IRXU�JRDOV��LPSDFWLQJ�PRUH�ZRPHQ�DQG�JLUOV�
RUJDQLVDWLRQDO� GHYHORSPHQW�� GLJLWDO� WUDQVIRUPDWLRQ� DQG� WR
LQFUHDVH� RXU� UHVHDUFK� DQG� LPSDFW� PHDVXUHPHQW� IRU� RXU
SURJUDPPHV��,ƊP�SOHDVHG�WR�VD\�WKDW�ZH�KDYH�QRZ�HVWDEOLVKHG
WKH�IRXQGDWLRQV�IRU�WKLV�WR�JURZ�LQ�WKH�\HDUV�DKHDG��:H�KDYH
HVWDEOLVKHG�VWURQJ�SROLFLHV��VWUHQJWKHQHG�RXU�EUDQG��KHOG�RXU
ILUVW�LQ�SHUVRQ�:RPHQ�,Q�'DQFH�/HDGHUVKLS�$ZDUG�DW�6DGOHUƊV
:HOOV��/RQGRQ��DQG�GHYHORSHG�SDUWQHUVKLSV�WKDW�ZLOO�VXSSRUW
LQFUHDVLQJ� WKH� UHDFK� RI� RXU� SURJUDPPHV�� HVSHFLDOO\� ZLWK
\RXQJ�JLUOV�

Ŭ



7KH�VHFRQG�\HDU�RI�$:$�'$1&(
V�MRXUQH\�KDV�EHHQ�IXOO�RI�VLJQLILFDQW�PLOHVWRQHV�DV�ZH
EXLOW�RQ�WKH�OHDUQLQJV�RI�RXU�ILUVW�\HDU�GXULQJ�WKH�KHLJKW�RI�WKH�&RYLG����SDQGHPLF��,W�KDV
EHHQ�D�SULYLOHJH�WR�ZLWQHVV�WKH�FKDULW\
V�JURZWK��UHDFKLQJ�PRUH�JLUOV�DQG�ZRPHQ��OHDGLQJ
YLWDO�UHVHDUFK�RQ�ERG\�LPDJH�DQG�HQKDQFLQJ�RXU�RSHUDWLRQDO�LQIUDVWUXFWXUH�

/HW�7KHP�(DW�&DNH��KDV�EHHQ�D�SHUVRQDO�KLJKOLJKW��ZLWK�RXU�-XQLRU�$PEDVVDGRUV�WDNLQJ
WKH� OHDG� LQ� WHOOLQJ� WKH� VWRU\�RI�RXU� UHVHDUFK� LQWR�ERG\� LPDJH��7KLV�ZRUN� LV�E\�QR�PHDQV
FRPSOHWH��DV�ERG\�LPDJH�UHPDLQV�D�VHULRXV�LVVXH�WKDW�QHHGV�XUJHQW�DWWHQWLRQ�QDWLRQDOO\
DQG�LQWHUQDWLRQDOO\��5DWKHU��/HW�7KHP�(DW�&DNH��VHUYHV�DV�D�EHDFRQ�IRU�OHDGLQJ�UHVHDUFK
DQG�VKDULQJ�ILQGLQJV� LQ�D�ZD\�WKDW
V�DFFHVVLEOH�DQG�FUHDWLYH�� ,
P�HVSHFLDOO\�JUDWHIXO� WR�DOO
RXW�VXSSRUWHUV�ZKR�PDGH�WKLV�ZRUN�SRVVLEOH��GHPRQVWUDWLQJ�WKH�SRZHU�RI�D�VPDOO�FKDULW\
LQ�EULQJLQJ�D�ELJ�YLVLRQ�WR�OLIH��

$V�ZH�ORRN�WR�WKH�\HDUV�DKHDG��FRQWLQXHG�VXSSRUW�IURP�RXU�SDUWQHUV��GRQRUV��IXQGHUV�DQG
YROXQWHHUV� UHPDLQV�FUXFLDO� WR�EXLOGLQJ�RQ� WKH� VLJQLILFDQW�JDLQV�ZH�KDYH�PDGH� WKLV� \HDU�
:H
UH�H[FLWHG�WR�EH�RQ�WKLV�MRXUQH\�ZLWK�\RX�DQG�ZLOO�SURXGO\�FRQWLQXH�EXLOGLQJ�D�ZRUOG�LQ
ZKLFK�$//�ZRPHQ�DQG�JLUOV�FDQ�IORXULVK�DV�OHDGHUV�
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$VPD�+XVVDLQ
&KDLU�SHUVRQ
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LV�WR�DGYDQFH�WKH�OHDGHUVKLS�RI�ZRPHQ
DQG�JLUOV�WKURXJK�WKH�WUDQVIRUPDWLYH
SRZHU�RI�GDQFH��WR�LJQLWH�WKH�FKDQJH

WKH\�ZDQW�WR�VHH�LQ�WKH�ZRUOG�

�0-��$..$*)

�LV�D�ZRUOG�ZKHUH�HYHU\�ZRPDQ�DQG�JLUO
LV�DQ�HPSRZHUHG�DQG�EUDYH�OHDGHU� (+*2 - �
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*HQGHU�
HTXDOLW\

2XU�9DOXHV
,QWHUVHFWLRQDO�
)HPLQLVP

6XVWDLQDEOH�*RDO���
8QLWHG�1DWLRQV

�#�/�� ��*
$GYRFDF\/HDGHUVKLS

GHYHORSPHQW
5HVHDUFK

$:$� '$1&(� �$GYDQFLQJ� :RPHQ
V� $VSLUDWLRQV� ZLWK� 'DQFH�� LV� D
&,2� �&KDULWDEOH� ,QFRUSRUDWHG� 2UJDQLVDWLRQ�� EDVHG� LQ� WKH� 8.�
IRXQGHG� E\� WKH� FKRUHRJUDSKHU�� $YDW¤UD� $\XVR�� $:$� '$1&(� LV
GHGLFDWHG� WR� WKH� OHDGHUVKLS� GHYHORSPHQW� RI� DOO� ZRPHQ� DQG� JLUOV�
XVLQJ� WKH� WUDQVIRUPDWLYH� SRZHU� RI� GDQFH� DV� WKH� WRRO� WR� HPSRZHU
WKHLU� YRLFHV�� :H� DUH� DOVR� D� QHWZRUN� RI� FUHDWLYH�� FRQILGHQW� DQG
LQVSLUDWLRQDO� OHDGHUV� WKDW� FRQWULEXWH� WR� WKH� SURJUHVV� RI� WKH� GDQFH
VHFWRU�DQG���VW�FHQWXU\�VRFLHW\��E\�VKDULQJ�DQG�HPERG\LQJ�RXU� ILYH
FRUH� '$1&(� YDOXHV�� 'UHDP� ELJ�� WDNH� $FWLRQ�� 1DYLJDWH� WKH� ZRUOG�
&UHDWH�DQ�DUWLVWLF�DQG�OHDGHUVKLS�YRLFH�DQG�(PSRZHU�RWKHUV�

�1 -1$ 2

1DYLJDWH�WKH�ZRUOG
&UHDWH�\RXU�DUWLVWLF�DQG�OHDGHUVKLS�YRLFH
(PSRZHU�\RXUVHOI�DQG�RWKHUV

'UHDP�ELJ�
$FW�QRZ
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$VVRFLDWHV
6KHULVVH�%LVUDP��'DQFH�DQG�/HDGHUVKLS�)DFLOLWDWRU
6DP�/H%LKDQ��6DIHJXDUGLQJ�DQG�'DQFH�&XUULFXOXP�$VVRFLDWH
$PHOLD�%LFNOH\��3DUWQHUVKLS�DQG�$GYRFDF\�$VVRFLDWH
$OLFH�9DKDQLDQ��5HVHDUFK�DQG�,PSDFW�$VVRFLDWH
5HEHFFD�'DYLG��'LJLWDO�&RQWHQW�DQG�3URMHFWV�$VVRFLDWH
&RQVWDQFH�+DXWLHU��&RPPXQLFDWLRQV�2IILFHU�
0D\�$OKDUHV��3URMHFWV�$VVLVWDQW�$VVRFLDWH�

3ODFHPHQW

%RDUG�RI�7UXVWHHV
*HRUJLD�6KLUH��/RQGRQ�6WXGLR�&HQWUH

&KDLU��$VPD�+XVVDLQ
$QGUHZ�+XUVW�
0RQLTXH�6SULQJHU�
�7UDF\�5RVH�.SHPRX
5RVD�0DULD�&LVQHURV

&RUH�7HDP
$YDW¤UD�$\XVR��)RXQGHU�DQG�'LUHFWRU
$QQD�4XLQH\��3URJUDPPH�&RRUGLQDWRU�DQG�3$�WR�'LUHFWRU�
$QD�1HYH��'LJLWDO�DQG�&RPPXQLFDWLRQV�2IILFHU

Ű
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/HDGHUVKLS�%UHDNIDVWV
$� ILYH�ZHHN� &RQWLQXLQJ� 3URIHVVLRQDO� 'HYHORSPHQW� SURJUDPPH� GHOLYHULQJ� ZHHNO\� RQOLQH
WZR�KRXU�VHVVLRQV�IRFXVHG�RQ�OHDGHUVKLS�GHYHORSPHQW�IRU�DOO�ZRPHQ�LQ�WKH�GDQFH�VHFWRU��

7KH� -XQLRU� $PEDVVDGRU
SURJUDPPH� LV� D� ���PRQWK
RSSRUWXQLW\� IRU� \RXQJ� DUWLVWV� DJHG
��� Ƈ� ��� \HDUV� ROG� WR� UHSUHVHQW� WKH
FKDULW\� DV� DPEDVVDGRUV� DQG� ZRUN
ZLWK� XV� WR� GHYHORS� DQG� GHOLYHU� RXU
ZRUN�� 7KURXJKRXW� WKH� \HDU� WKH\
UHFHLYH� PHQWRULQJ� IURP� 'LUHFWRU
$YDW¤UD�$\XVR�DV�ZHOO�DV�VXSSRUW�WR
GHOLYHU� SURMHFWV� WKH\� ZDQW� WR� VHH
ZLWKLQ� WKH� FKDULW\� RU� SURMHFWV� RI
WKHLU�RZQ��

-XQLRU�$PEDVVDGRU�3URJUDPPH�

7KH���PRQWK�PHQWRUVKLS�SURJUDPPH�JLYHV�SDUWLFLSDQWV�DFFHVV�WR�VRPH�RI�WKH�PRVW�VXFFHVVIXO
ZRPHQ� LQ� WKH� 8.� GDQFH� VHFWRU�� 3DUWLFLSDQWV� UHFHLYH� RQH�WR�RQH� VHVVLRQV� ZLWK� RQH� RI� IRXU
PDWFKHG�PHQWRUV��EDVHG�RQ�WKHLU�JRDOV���JURXS�VHVVLRQV�DQG�WKH�RSSRUWXQLW\�WR�KDYH�LQGLYLGXDO
WLPH�DQG�IHHGEDFN�IURP�RXU�'LUHFWRU��$YDW¤UD�$\XVR��$:$�'$1&(�SURYLGHG�SDUWLFLSDQWV�ZLWK
WDLORUHG� LQIRUPDWLRQ�DQG�UHVRXUFHV� LQFOXGLQJ�D�SULYDWH�)DFHERRN�JURXS�WR�QHWZRUN�ZLWK�RWKHU
SDUWLFLSDQWV�

0HQWRULQJ�3URJUDPPH
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2Q� ��VW� 0DUFK� $:$� '$1&(� KHOG� WKH� VHFRQG
LWHUDWLRQ�RI�WKH�:RPHQ�LQ�'DQFH�/HDGHUVKLS�$ZDUG�WR
FHOHEUDWH�ZRPHQ�DQG�WKHLU�RXWVWDQGLQJ� OHDGHUVKLS� LQ
WKH� 8.� GDQFH� VHFWRU� LQ� ������ 7KLV� \HDU
V� DZDUG
UHFLSLHQW�ZDV�.DWH�0DUVK��.DWH� LV�DQ� LPSDFWIXO�GDQFH
UHVHDUFKHU� DQG� SRZHUIXO� GDQFH� DUWLVW�� +HU� UHFHQWO\
FRPSOHWHG�3K'�IRFXVVHV�RQ�OHDGHUVKLS�LQ�WKH�FRQWH[W
RI�GDQFH�DQG�GLVDELOLW\��
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:RPHQ�LQ�'DQFH�/HDGHUVKLS
$ZDUG�

��1*���4

7KLV� \HDU
V� HYHQW� WRRN� SODFH� LQ� D� K\EULG� IRUPDW� DW
6DGOHU
V� :HOOV
� 5RVHEHU\� 5RRP� DQG� YLUWXDOO\� YLD� WKH
SODWIRUP� 5HPR�� 7KH� HYHQLQJ� ZDV� KRVWHG� E\� $YDW¤UD�
� DQG� WKH� DZDUG� SUHVHQWHG� E\� FKDULW\� DPEDVVDGRU�� 'U
.DWKU\Q� 6WDPS�� 7KH� FHUHPRQ\� DOVR� IHDWXUHG� WKH
SUHPLHUH�RI�GDQFH�ILOP�/HW�7KHP�(DW�&DNH��DV�ZHOO�DV�D
OLYH�7DQJR�SHUIRUPDQFH�E\�$YDW¤UD�$\XVR�DQG�0DUWLQ
(VSLQGROD��7KH�DZDUG� LWVHOI�ZDV� VSHFLDOO\�GHVLJQHG�E\
WKH� YLVXDO� DUWLVW� 6LOYLD� /HULQ�� FUHDWLQJ� D� ZRUN� RI� DUW
LQVSLUHG�E\�WKH�FKDULW\ƊV�OHDGHUVKLS�YDOXHV��

Ų



$:$� '$1&(� LV� SDVVLRQDWH� DERXW� EULQJLQJ� WR� OLJKW� SUREOHPV� DOO
ZRPHQ�DQG�JLUOV� IDFH�ZLWKLQ�DQG�RXWVLGH�RI� WKH�GDQFH�VHFWRU��:LWK
WKLV� LQ� PLQG�� DORQJVLGH� RXU� -XQLRU� $PEDVVDGRUV�� ZH� GHFLGHG� WR
UHVHDUFK� WKH�SUHYDOHQW� LVVXH�RI�KRZ�\RXQJ�ZRPHQ� IHHO�DERXW� WKHLU
ERGLHV��HVSHFLDOO\�ZLWKLQ�GDQFH�WUDLQLQJ��7KLV�WRRN�VKDSH�LQ�WKH�IRUP
RI�D�VXUYH\�WLWOHG�� ƌ%RG\� ,PDJH� LQ�'DQFH�7UDLQLQJ��������7KH�VXUYH\
ZDV�DLPHG�DW�DOO�ZRPHQ�DQG�JLUOV�DJHG����WR����DQG�RYHU���PRQWKV�ZH
UHFHLYHG�����UHVSRQVHV�
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�0\VHOI�
7HDFKHUV
&ODVV�3HHUV
)ULHQGV
3DUHQWV
6WUDQJHUV
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1HJDWLYH�FRPPHQWV�
RQ�ERG\�LPDJH�FRPH�IURP�

�

+DYH�H[SHULHQFHG
XQZDQWHG�ERG\�LPDJH
FRPPHQWV�LQ�WKH�GDQFH

FODVVURRP

����

����WKLQN�WKHUH�LV
�D�WR[LF�GLHW�FXOWXUH

LQ�GDQFH
����KDYH�EHHQ

HQFRXUDJHG��WR��ORVH
ZHLJKW�IRU�GDQFH
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OLQH

YLHZHUV�IR
U�WKH

SURMHFW�/
HW�7KHP

(DW�&DNH
��

�

����SDUW�RI�JOREDO�PDMRULW\�
����SDUW�RI�/*%74�
FRPPXQLW\�
���KDYH�D�GLVFORVHG�GLVDELOLW\

<RX�KDYH�HQFRXUDJHG�PH�WR�IROORZ
P\�SDWK�DQG�WR�PDNH�PRUH�VSDFH�IRU
RWKHU�WKLQJV�WR�KDSSHQ��RSHQLQJ�H\HV

WR�RWKHU�SRVVLELOLWLHV��7KDQN�\RX
DJDLQ�IRU�VHHLQJ�WKH�SRWHQWLDO�LQ�ZKDW

,�GR�
��0HQWHH�����

7KLV�SURJUDP�KDV�WDXJKW�PH�KRZ�WR
VSHDN�RXW�DQG�VWDQG�XS�IRU�P\VHOI�DQG�,
DP�JODG�RI�WKRVH�GLIIHUHQFHV�LW�KDV

EURXJKW�WR�P\�ZRUN�VSDFH
��0HQWHH�����

,�ORYHG�WKDW�LW�ZDV�D�QRQ
MXGJPHQWDO�HQYLURQPHQW
DQG�WKDW�HYHU\RQH�ZDV�VR

NLQG�DQG�LQVSLULQJ�
��3RZHUJLUO�%RRWFDPS
3DUWLFLSDQW�����

�0-���-/$�$+�)/.�

��,QFUHGLEO\
SRZHUIXO��ZLWW\�
HYRFDWLYH�DQG
SRLJQDQW���

$XGLHQFH�PHPEHU
RI�ILOP�SUHPLHUH

$ZHVRPH�H[SHULHQFH��+RQHVW
VSDFH�WR�OLVWHQ�DQG�H[SUHVV�

GLIILFXOW�WRSLFV�GHDOW�LQ�D�KXPEOH
DQG�FRXUDJHRXV�PDQQHU��QXUWXULQJ

HQYLURQPHQW�IRU�SHUVRQDO�DQG
FROOHFWLYH�UHIOHFWLRQ��WKDQN�\RX�
��%RRWFDPS�3DUWLFLSDQW�����

7KDQN�\RX�IRU�FUHDWLQJ�D�EUDYH�VSDFH
IRU�ZRPHQ�WR�VKDUH�WKHLU�WKRXJKWV�

FKDOOHQJHV�DQG�KRSHV�
��/HDGHUVKLS�%UHDNIDVW�3DUWLFLSDQW

����

,W�KDV�EHHQ�VR
HPSRZHULQJ�DQG

XSOLIWLQJ�WR�EH�DSDUW�RI
WKH�FKDULW\�

��-XQLRU�$PEDVVDGRU�
�����

,W
V�JLYHQ�PH�WKH
FRQILGHQFH�WR�WDNH�RQ
OHDGHUVKLS�VNLOOV�LQWR�WKH

GDQFH�ZRUOG��
���-XQLRU�$PEDVVDGRU�����
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/HW� 7KHP� (DW� &DNH�� LV� D� GDQFH� ILOP� RQ� JLUO
HPSRZHUPHQW�� ZKHUH� WKUHH� WHHQDJHUV� UHEHO
DJDLQVW� KRZ� VRFLHW\� GLFWDWHV� KRZ� WKH\� VHH
WKHPVHOYHV�� ,Q� /HW� 7KHP� (DW� &DNH�� WKH� WKUHH
FKDUDFWHUV�WUDQVIRUP�IURP�EHLQJ��SHUIHFW�JLUOV��WR
DJHQWV�RI� FKDQJH�� E\� HPEUDFLQJ�ZKR� WKH\� UHDOO\
DUH�� 7KH� ILOP� LV� $:$� '$1&(ƊV� ILUVW� DUWLVWLF
FUHDWLRQ� DQG� ZLOO� EH� XVHG� DV� D� ZRUNVKRS� WRRO� LQ
HGXFDWLRQDO� VHWWLQJV� WR� GLVFXVV� ERG\� LPDJH
DPRQJVW���������\HDU�ROGV��

7KLV�SURMHFW�ZDV�&RPPLVVLRQHG�E\�7KH�6SDFH�YLD��$UWV�&RXQFLO
(QJODQG�DQG�&R�FRPPLVVLRQHG�E\�6ZLQGRQ�'DQFH�DV�SDUW�RI
LWV�'LJLWDO���FRPPLVVLRQ�SURJUDPPH�ZLWK�IXQGLQJ�IURP�7KH
)R\OH�)RXQGDWLRQ��7KH�SURMHFW�DOVR�UHFHLYHG�IXQGLQJ�IURP
SULYDWH�GRQRUV�DQG�&URZGIXQGHU�VXSSRUWHUV�

)LQG�RXW�PRUH�KHUH

7RWDO�YLHZV

������

7RWDO�LPSUHVVLRQV

�������
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$QGUHZ�+XUVW�$SSRLQWHG�RQ����)HEUXDU\�����
$VPD�+XVVDLQ��&KDLU��$SSRLQWHG�RQ����)HEUXDU\�����
7UDF\�.SHPRX�$SSRLQWHG�RQ����1RYHPEHU�����
0RQLTXH�6SULQJHU�$SSRLQWHG�RQ����1RYHPEHU�����
5RVD�0DULD�&LVQHURV�$SSRLQWHG�RQ���0DUFK�����

$:$�'$1&(��ƉWKH�FKDULW\Ɗ��LV�FRQVWLWXWHG�DV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ�
:H�UHJLVWHUHG�DV�D�FKDULW\�RQ����)HEUXDU\�������2XU�FKDULW\�UHJLVWUDWLRQ�QXPEHU�LV���������
2XU�UHJLVWHUHG�DGGUHVV�LV�)ODW�����7KH�/LPHV��������6W��%RWROSKV�5RDG��:RUWKLQJ��%1����+<�

7KH�RUJDQLVDWLRQ�LV�UXQ�DQG�PDQDJHG�E\�D�%RDUG�RI�7UXVWHHV�ZKR�PHHW�ILYH�WLPHV�D�\HDU�WR
UHYLHZ� DFWLYLWLHV�� WKH� ILQDQFLDO� PDQDJHPHQW� RI� WKH� FKDULW\� DQG� XQGHUWDNH� DOO� JRYHUQDQFH
UHVSRQVLELOLWLHV�IRU�WKH�FKDULW\��$OO�7UXVWHHV�JLYH�WKHLU�WLPH�YROXQWDULO\�DQG�UHFHLYH�QR�EHQHILW
IURP�WKH�FKDULW\��

7KH�%RDUG�RI�7UXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�VWUDWHJLF�GLUHFWLRQ�DQG�SROLF\�RI�WKH�FKDULW\�
7KH�%RDUG�LV�PDGH�XS�RI�ILYH�7UXVWHHV�ZLWK�D�YDULHW\�RI�SURIHVVLRQDO�EDFNJURXQGV�UHOHYDQW�WR
WKH� FKDULW\
V� ZRUN�� 7KH7UXVWHHV� KDYH� DVVHVVHG� WKH� PDMRU� ULVNV� WR� ZKLFK� WKH� FKDULW\� LV
H[SRVHG�DQG�DUH�VDWLVILHG�WKDW�V\VWHPV�DUH�LQ�SODFH�WR�PLWLJDWH�H[SRVXUH�WR�WKH�PDMRU�ULVNV�

7UXVWHHV

7UXVWHH�UHFUXLWPHQW
7UXVWHHV� DUH� UHFUXLWHG� EDVHG� RQ� VNLOOV� DQG� H[SHULHQFH� UHTXLUHG� IRU� WKH� UXQQLQJ� RI� WKH
FKDULW\��$SDUW�IURP�WKH�ILUVW�FKDULW\�7UXVWHHV�DSSRLQWHG�RQ����)HEUXDU\�������HYHU\�7UXVWHH
PXVW�EH�DSSRLQWHG�IRU�D�WHUP�RI�WKUHH�\HDUV�E\�D�UHVROXWLRQ�SDVVHG�DW�D�SURSHUO\�FRQYHQHG
PHHWLQJ�RI�WKH�FKDULW\�7UXVWHHV��,Q�VHOHFWLQJ�LQGLYLGXDOV�IRU�DSSRLQWPHQW�DV�FKDULW\�7UXVWHHV�
WKH�FKDULW\�7UXVWHHV�PXVW�KDYH�UHJDUG�WR�WKH�VNLOOV��NQRZOHGJH�DQG�H[SHULHQFH�QHHGHG�IRU
WKH�HIIHFWLYH�DGPLQLVWUDWLRQ�RI�WKH�FKDULW\�

2EMHFWLYHV�	�$FWLYLWLHV
7KH�REMHFW�RI�$:$�'$1&(��DV�VWDWHG� LQ� LWV�FRQVWLWXWLRQ�� LV�� IRU� WKH�EHQHILW�RI� WKH�JHQHUDO
SXEOLF�� WR�SURPRWH�DQG�DGYDQFH�WKH�HGXFDWLRQ�RI�WKH�DUWV�WKURXJK�WKH�SURYLVLRQ�RI�GDQFH
DQG�RWKHU�WUDLQLQJ�WR�ZRPHQ��LQFOXGLQJ�\RXQJ�ZRPHQ�EHWZHHQ����DQG����\HDUV�RI�DJH��ƉWKH
%HQHILFLDULHVƊ��LQ�VXFK�ZD\V�DV�WKH�FKDULW\�WUXVWHHV�WKLQN�ILW��

7KH� 7UXVWHHV� KDYH� SDLG� GXH� UHJDUG� WR� JXLGDQFH� LVVXHG� E\� WKH� &KDULW\� &RPPLVVLRQ� LQ
GHFLGLQJ�ZKDW�DFWLYLWLHV�WKH�FKDULW\�VKRXOG�XQGHUWDNH��7KH�7UXVWHHV�FRQILUP�WKDW�WKH\�KDYH
UHIHUUHG� WR� WKH� JXLGDQFH� FRQWDLQHG� LQ� WKH� &KDULW\� &RPPLVVLRQ
V� JHQHUDO� JXLGDQFH� RQ
SXEOLF�EHQHILW�ZKHQ� UHYLHZLQJ� WKH�FKDULW\
V�DLPV�DQG�REMHFWLYHV��7KH�FKDULW\� LV� IXOILOOLQJ� LWV
UROH�E\�SURYLGLQJ�GDQFH�DQG�OHDGHUVKLS�WUDLQLQJ�WKURXJK�GDQFH�WR�EHQHILFLDULHV�LGHQWLI\LQJ
DV�ZRPHQ�DQG�JLUOV�RYHU����\HDUV�RI�DJH�
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