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%RDUG RI 'LUHFWRUV
([HFXWLYH /HDGHUVKLS
9LVLRQ OLVVLRQ
&KHUULRWY 9DOXHYV
6XFFHVV 2XWFRPHYV
%ULQJLQJ WKH 30DQ WR /LIH



JRU WKHLU QXPHURXYV FRQWULEXWRRQWKIAR IWHH
IDFLQJ VWUDWHILF SODQ WKHHIRMEKORANHG L
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-RDTX Q /DUD 5DPLUR 6DGLH &DUQH\
OLGNLII 1IDYDUUR -U VKH KHU
KH KLP KLV KH KLP KLV HO s xEeo VAT
'LUHFWRU 'LUHFWRU
6XEGLVWULFW 6XEGLVWULFW

ODULD +LQRMRIVQ 'DYLGVR@DUD 'XQFD@LOO +ROP

3UHVVH)\ KH KLP KLV VKH WKH\ KH KLP KLV
VKH KHU HooD 9LFH 3UHVLGHQW 6HFUHWDU\ 'LUHFWRU
3UHVLGHQW 6XEGLVWULFW  6XEGLVWULFW  6XEGLVWULF

6 XEGLVWULFW
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$00DQ 3ROORFN
*HQHUDO ODQDJHU

'DYLG 7ULPEOH
'"HSXW\ *HQHUDO ODQJHU

6KRIL 800 $]XP
&KLHI 30DQQLQJ DQG 'HYHORSPHQW 21

7TRP "LHW]
&KLHI 2SHUDWLRQV 2IILFHU

'HQLVH /D5XH
&KLHI J)LQDQFLDO 2IILFHU

-D«O 5RVH
&KLHI (PSOR\HH DQG /DERU 5HODWLRQV

&OLIl &DUSHQWLHU
&KLHI 6DIHW\ 2IILFHU
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YREEL .LGG
6WUDWHJILF ,QLWLDWLYHV $GPLQLVW
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‘H DUH H[FLWHG WR VKDUH ZLWK \RX RXU XSGDWHG
6WUDWHILF 30DQ ZKLFK UHIOHFWV RXU GHGLFDWLRQ WR
SURJUHVV EXW DOVR DGGUHVVHV WKH HYROYLQJ QHHGYV RI
RXU ULGHUV DQG WKH HQYLURQPHQW

7KH LQVLJKWY JDWKHUHG IURP UHFHQW FXVWRPHU DQG

FRPPXQLW\ VXUYH\V KDYH EHHQ LQVWUXPHQWDO LQ

VKDSLQJ RXU VWUDWHJILF LQLWRDWLYHV 7KH IHHGEDFN IUR

ULGHUV DQG FRPPXQLW\ PHPEHUV KLJKOLJKWHG DUHDV

RI HIFHOOHQFH DQG RSSRUWXQLWLHV IRU LPSURYHPHQW

JXLGLQJ XV WRZDUG VHUYLFH HQOQKD QTGHB O HBRW ¥ FOFBI6G ULQHWZ+LQRMRY 3UH\
SURMHFWY DLPHG DW PHHWLQJ W KHLQH H PSH 6 WOIWERQWG :3HUHVLGHQW

DUH SDUWLFXODUO\ HQFRXUDJHG B\ W H KWHQRRAU NEYXYN HIILF D
UHVXOWV DIILUPLQJ RXU GLUHFRVLRQ HRQG$RYSHEERI XV

DLP HYHQ KLJKHU
JURP UHDO WLPH WUDFNLQJ WR DG®
2XU DJHQF\ EHOLHYHV LQ WKH SRZ[')-ILHJHRH&E‘ddf'l*JLVd'lelQQRYDWLRQV VD KL

HTXLW\ DQG LQFOXVLRQ '(, DQGWKL Y PEPRQ! ®YWKPHYNLQI SXEOLF !
LQWHQVLILHV RXU IRFXV RQ FUHDWIsQJ R® HQYLURQPHQW

ZKHUH HYHU\ LQGLYLGXDO IHHOV YDOXHG DQG UHVSHFWHG
'H DUH FRPPLWWHG WR SROLFLHV DY & Z4D\Mw VRPLYWy /P PLRV RXU W

SURPRWH LOQFOXVLYLW\ DW HYHRW HEAE FRQGWLR BR*AW kbW BW WR HQ
VHUYLFHV DQG HPSOR\PHQW RSSRURWXBYRQRVAN IGHFRCHoéH DUH OL

Y
FHOHEUDWH WKH GLYHUVLW\ RI RXTURERMHKHQYYH VHFXULWA FDPHUD
SURSHUWLHV 7KLV LQLWLDWLYHVH

U
2XU FRPPLWPHQW WR D VXVWDLQDg@WMLb@Q\ﬁXQM@.\X/H DQG SURYL
IXWXUH KDV QHYHU EHHQ VWURQJH\Y cHHYW PQQWFRUBK@J RXU FRPPLHW

Y Y
VWUDWHJILF YLVLRQ LV WKH SURIRX8E FRBRRWPHRWSWRH IRU HYHU\R
VXVWDLQDELOLW\ :H DUH SURXG WR RGXFH WKH

g
L%WU FH
WUDQVLWLRQ WR EDWWHU\ HOHFWH F ERXVHYI o B ARPRY M SIS UHWV
WRZDUG UHGXFLQJ RXU FDUERQ IRFR S HoW-EHEY 7HDP &KHUULRWYV
FKDPSLRQLQJ FOHDQHU PRUH HIIL¥Y LY WKHLU XQZDYHULQJ
WUDQVSRUWDWLRQ RSWLRQV HKLVI® H /1R HIWEYy afk PUH Q
HOHFWULILFDWLRQ RI DQ HOWLUH EX \é{/ﬁWi?HW\kFLLQJ'S)bEOLF wupgR
i
X

SUHFHGHQW IRU HQYLURQPHQWDO
HQVXULQJ RXU VHUYLFHV UHPDLR DO
WR DOO \S;X

8QGHUVWDQGLQJ WKH LPSRUWDQFH RI W

FRQYHQLHQFH ZH DUH H[FLWHG WRORPRRXRGERERDULD +LQRMRYV 3UFH

DEGLWLRQ RI'D QHZ H[SUHVV URXWHG(HMdADeMHBRDUG 3UHVLGHQW
VLIQLILFDQWO\ UHGXFH WUDYHO WLPHV DQG HQKDQFH

FRQQHFWLYLW\ RI WZR PDMRU DUWHULHV ZLWKLQ RXU
FRPPXQLW\ 7KLV QHZ VHUYLFH FRXSOHG ZLWK WKH
DGYHQW RI FXWWLQJ HGJH WHFKQRORJ\ LQ RXU RSHUDWLRQV
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9LVLRQ DQG OLVVLRQ VWDWHPHQWY JXLGH &K L
YLVLRQ VWDWHPHQW GHVFULEHYVY WKH GHVLUHG IX
DQVZHULQJ WKH TXHVWLRQ KHUH DUH ZF

/KH PLVVLRQ VWDWHPHQW GHVFULEHV WKH IXQGD

DOQVZHULQJ WKH TXHVWLRQ KDW GR ZH GR" 7R

OLVVLRQ 6WDWHPHQWY DUWLFXODWH ZKDW VXFFH

VHUYH DV D VRXUFH RI LQVSLUDWLRQ DQG PRWLY
DQG WKH DJHQF\ V VWDNHKROGHUYV

O9LVLRQ

'H '"HOLYHU 9DOXHG ORELOLW\ 2SWLR
WKDW ,QVSLUH &RPPXQLW\ 3ULGH

OLVVLRO

&UHDWLQJ &RPPXQLW\ &RQQHFWLRQ®
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2XU YDOXHV DUH WKH JXLGLQJ BHLEHQS®I !
EHKDYLRUV DQG QRUPV WKDW VKD 6 &KHU G HEWY
PDNLQJ ZLWKLQ WKH DJHQF\

120081, &% 7, B I AT
WHDPPDWHYV
§
, ZLOO VHUYH RWKHUV ZLWK FRPSI
80,/,7<
§
, ZLOO GHOLYHU D ZRUOG FODVYV |
. &(/T(1&(
4

, ZLOO KRQRU P\ WHDP DQG FRPP

(6 3 ( & 7 ZRUGV DFWLRQV DQG EHKD

+
, ZLOO DGDSW WR ILQG HIILFLHQW
(6285&()8/ RYHU FRPH FKDOOHQJHYV DQG EH
LOQLWLDWLYH WR DFKLHYH V

*
, UHFRJQL]JH DQG KRQRU GLYHUVL
1 & / 8 6 y 9 ( LQWHJULW\ SURPRWLQJ GHFLVLRQ

HTXLWDEOH DQG DOLJQ ZLWK EHLC

, DP HPSRZHUHC? WR WDNH DFWLRQ
JRRG VWHZDUGVKLS DQG FRPPX

+
5$163%$5 (1 & Tt
=$) (7< , RZQ P\ UROH Ltg HQVXULQJ &KHUU

FOHDQ DQG VHFXUH H[SHUL

3DJH _
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'H KDYH LGHQWLILHG PHDVXUDEON XPEWNR P W
&KHUULRWY FXVWRPHUV WKH 6DOG R XHL ZHRW R RPUPF
7KHVH DVSLUDWLRQDO JRDOV DOHDY ZVMWKYRRKH I
RSHUDWLRQV &RPPXQLW\ 9DOXH &X@WRBHURG6D
2ZOQHUVKLS DQG )LQDQFLDO 6X\KBUQDRMOLWH D
PHPEHUV ZLOO VWULYH WR DFKLH3 HHOKREZ DXQGFRIE
PDNH SXEOLF RXU SURJUHVV ZLWK XX®DWHW O\

&20081,7< 9%/8(

0e®
'.‘ 7TKH SHUFHQWDJH RI WKH FRPPXQWWHWKDW
Q\ ()p VHUYLFHY &KHUULRWY SURYLGHYV

8&86720(5 6$7,6)$&7,

*** /KH 1HW 3URPRWRU 6FRUH 136 SURYLGHG
* x FXVWRPHUV RXOG &KHUULRWYV UL GHIRWWYH
l VHUYLFH WR WKHLU IULHQGY DQG IDPLO\"

&8/785( 2) 2:1(56+,3

7KH SHUFHQWDJH Rl &KHUULRWYV HRS8ODRHH
WKHLU ZRUN DW &KHUULRWYV

$ IRFXV RQ WKH KHDOWK DQG O RQ X KWHHWWPL R
ILQDQFHV
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'QJUDLOQLQJ WKH 6WUDWHJILF 3C

7KH 6DOHP .HL]JHU FRPPXQLW\ LV D JURZLQJ UF
WUDQVSRUWDWLRQ QHHGV :KHQ ZH VWDUWHG
SODQ VHYHUDO FRPPXQLW\ VWDNHKROGHUV S
PRVW YDOXHG LQ UHODWLRQ WR WKH VHUYLFH
IURP UHVSRQVHV WKDW WKH FRPPXQLW\ YDOXt}
SURYLGHY DQG WKH\ VHHN WUDQVSRUWDWLRC
HPSOR\PHQW RSSRUWXQLWLHY DQG ODUJHU FR
DQG FRQQHFWLQJ FRPPXQLWLHV LV ZKDW WKH
VWULYHV WR GHOLYHU

JRU & KHUULRWYV WR VXFFHVVIXOO\ PHHW WKH ¢
FRQWLQXH WR REWDLQ D FRPSUHKHQVLYH XQG
7R DFKLHYH WKLV KLJKHU OHYHO Rl XQGHUVWI
FRQWLQXHV WR VHHN IHHGEDFN RQ FRPPXQLW!
QHHGV 7KLV LV HYLGHQW LQ RXU FDGHQFH RI
DVNLQJ RXU FXVWRPHUV FRPPXQLW\ DQG HPS
WKHQ PDNLQJ WKH QHFHVVDU\ SODQV WR GHOL
H[SHULHQFH

6LQFH WKH DGRSWLRQ Rl WKH UHIUHVKHG &KH
&KHUULRWY KDV FRQGXFWHG WKUHH &RPPXQL\
&XVWRPHU 6DWLVIDFWLRQ 6XUYH\V DQG WKUH
6XUYH\V &KHUULRWYVY KDV FRPSOHWHG GR]HQV
'LYLVLRQDO JRDOV LQFOXGLQJ DGRSWLQJ D /R
LPSOHPHQWHG D SXEOLF IDFLQJ SHUIRUPDQFH
RQ VDIH DQG FOHDQ SDVVHQJHU DPHQLWLHV L
FRDFKLQJ RSSRUWXQLWLHY IRU HPSOR\HHV D¢
DQG ,QFOXVLRQ 30DQ

7KLY DOVR PHDQV WKDW RXU IXWXUH EXGJHWL
SULRULWL]H RXU UHVRXUFHY DURXQG ZKDW ER
FXVWRPHUV WHOO XV WKH\ YDOXH WR HQVXUH
WR WKH OLG :LOODPHWWH 9DOOH\ JHW ZKHUH
WR EH WKHUH
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7KH & KHUULRWYV ([HFXWLYH /HDGHPRQL®Y RHD®JFW|
SURJUHVV DFKLHYHG RYHU WKH F@G& WDV RH YHODRIK W K B UF
LGHQWLILHG LQ WKH ZRUN SODI) PDR GHH WHKQDW UF-DUX €
HPSOR\HHV FXVWRPHUV WKH % RKH 6 DROH P U. HE WHRU FR

'H FRPPLW WR UHSRUWLQJ UHVXOMMRQ®D WKB URGIOQ®:
§
B X0 6HIRYHPEHU 3HUIRUPDQFH 5HVXOWYV 5HS

B 2cFwW 'HPHEUXDU\ 3HUIRUPDQFH 5HVXOWYV 5HSF
B DQ 0DUOD\ 3HUIRUPDQFH 5HVXOWYV 5HSRUWHG
Bl ssuU -Xx®@XJXVW 3HUIRUPDQFH 5HVXOWV 5HSRU

-DQ 0D\ (VWDEOLVK QH[W ILVFDO \HDU V VX
+

'H HQFRXUDJH \RXU HQJDJHPHQW DYUDH \FRQ W L (
FUHDWLQJ FRPPXQLW\ FRQQHFWLRQV
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