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8 SKD@M&RP P XQW 7IXW\Z WK . LQIVE&KXUFK : HWV RVKLDQ

7KLY LQLWLDWLYH SURSRVHV IRUPLQJ D QHZ 6FRWWLVK &
2UJDQLVDWLRQ 6&-2 LQ :HVW /RWKLDQ D SDUWQHUVKLS
HVW /RWKLDQ DQG WKH ORFDO FRPPXQLW\

7R HYWDEOLVK 8SKDOO &RPPXQLW) (ﬁg%;gga)ﬁ\ovp
WKULYLQJ RSHQ DQG DFFHVVLEOH®F LW
KXE WKDW SURPRWHVY ZHOO EHLQJRBZIWRRWKLHU 6&-2

WKH VKDULQJ RI VNLOOV DQG FRQWHG ER WK Ui D
VWURQJHU PRUH UHVLOLHQW FRPPRRORRAQLWY WRIHWKHU

7KH 6&-2 PDQDJHG FROODERUDWLZH®K B MY RQJ YLVLRC
LQFUHDVH FRPPXQLW\ FHQWUH XW LROUW \DRWR RIHQ
YROXQWHHULQJ DQG ORFDO FRQOQWXKWWROQDEOH FHQWUH
*RYHUQHG E\ D GHGLFDWHG ERDU®RHE@UHX2HVHHR/Z
DFWLYHO\ LQYROYHG OHPEHUV DQWGKVPBUHLRXV

RUNLQJ *URXSV WKH RUJDQLVDWIER®QG IRU RXU
HPSKDVLVHV WUDQVSDUHQW FR P PIXRALAKQQ MG

EHQHILWY WDFNOLQJ VRFLDO LQHTXIHHWAWIEBEE\ OHG
SURPRWLQJ SXEOLF KHDOWK DQG ZH @R BQPRU RXU

FRPPXQLWLHY EHQHILW

- NQIVEKXUK : W RKIDQ Z I WH/ RFDCERP P XQW



2 XUBVRU. 6R) DU

8SKDOO &RPPXQLW\ &HQWUH )RUP

8SKDOO &RPPXQLW\ &HQWUH RULJLQDOO\ WKH VLV
6FKRRO zZDV HVWDEOLVKHG LQ '"HFHPEHU DV D
VHUYH WKH FRPPXQLW\ -W SURYLGHV D UDQJH RI
DFWLYLWLHV IRQGDIOVW PDIHNVIHG E\ ORFDO SHRSOH

LQJV &KXUFK :HVW /RWKLDQ )RUP

.LQJ V &KXUFK :HVW /RWKLDQ 6&-2 ZDV HVWDEOLV}
ZHHNO\ DW 8SKDOO &RPPXQLW\ &HQWUH DQG EULC
FRQJUHJDWLRQ IDPLOLHVY UHWLUHHV \RXQJ DGXO
I[URP YDULRXV FXOWXUDO EDFNJURXQGV ZKR ZDQW
VHUYLQJ RQH DQRWKHU DQG WKH ORFDO FRPPXQLYV

([SORULQJ $ 1HZ )XWXUH 7RIJHWKF

-Q 2FWREHU .LQJV &KXUFK SURSRVHG D YLVLRQC
DQG FRPPXQLW\ WRIJHWKHU DQG VKDUHG WKLV KR
HILVWLQJ &RPPXQLW\ &HQWUH XVHUV DQG WKH ORF
YDU\LQJ VL]HV EHIJDQ FRQWULEXWLQJ WR WKLV DV
VKDUHG YLVLRQ YDOXHV DQG SURSRVDO

/IRFDO &RQVXOWDWLRQ

$V SDUW RI WKLY FRQVXOWDWLRQ ZH RIIHUHG DOC
HQJDJH DQG KHOSHG RXU ORFDO FRPPXQLW\ KDYH
TXHVWLRQQDLUHV SXEOLF RMHWLQJVSBHI@S PHR KHD L
RSSRUWXQLW\

"HYHORSPHQW RI 1DPH DQG 9LVLR

2XU GLITHUHQW H[SORUH JURXSV
ZRUNHG WRJHWKHU RQ D VKDUHG
QDPH YLVLRQ DQG YDOXHV

'HYHORSPHQW RI
%XVLQHVV 30DQ

8VLQJ WKLV VKDUHG VHQVH RI
SXUSRVH ZH KDYH QRZ SURGXFHG
WKLV SURSRVDO




2 XU3LRSRVDO

'H -PDJLQH

$ EXVWOLQJ FRPPXQLW\ VSDFH ZKHUF
PHHW DQG ILQG VXSSRUW VKDUHG LQ
RSSRUWXQLWLHY WR JURZ LQ VNLOOYV
RWKHUV LQ WKHLU FRPPXQLW\

KDW KDYH ZH GRQH"

((WHQVLYH ZRUN ZLWK WKH ORFDO FRPPXQLW\ XVHUV RI
&RPPXQLW\ &HQWUH DQG RWKHU NH\ VWDNHKROGHUV WR
D QHZ FKDULW\ 6&-2 ZKHUH WKH FKXUFK DQG FRPPXQLW
ZRUN WRJHWKHU WR SURYLGH D SODFH IRU SHRSOH WR VI
VSDFH DQG VNLOOV DQG JURZ WRJHWKHU

SHFUXLWPHQW RI VFRUHV RI SHRSOH ZLOOLQJ WR ZRUN W
WR PDNH WKH FHQWUH ZRUN DV WUXVWHHYVY ZRUN JURXS

PHPEHUVY SUDFWLFDO YROXQWHHUYV IDFLOLWLHYVY DQG JU
YROXQWHHUYV

RUN LQ SDUWQHUVKLS WR SUH SUHSDUH SROLFLHV V\VW
SURFHVVHYVY DQG SHRSOH LQ DGYDQFH RI D SRVVLEOH WUI
WR PD[LPLVH UHDG\QHVY DQG VXVWDLQDELOLW\

2XU &RUH 6WUDWHJ\ LV

e :RUNLQJ ZLWK D UDQJH RI SDUWQHUV

e 7KH IRUPDWLRQ RI D QHZ 6&-2 ZLWK D VKDUHG YLVLRQ
YDOXHV DQG KLJK OHYHO RI FRPPXQLW\ HQJDJHPHQW
7KH DSSOLFDWLRQ RI &RPPXQLW\ $VVHW 7UDQVIHU
7KH PDQDJHPHQW RI D 8SKDOO FRPPXQLW\ FHQWUH XV
WKH EHVW RI RXU VNLOOV WRJHWKHU

2XU 2XWFRPHYV

7KURXJK WKLV SODQ ZH ZLOO DFKLHYH
—~QFUHDVHG FRPPXQLW\ FHQWUH XWLOLVDWLRQ
~QFUHDVHG KRXUV Rl YROXQWHHULQJ WDNLQJ SODFH
~QFUHDVHG VNLOOV DQG LQWHUHVWV VKDUHG
~QFUHDVHG KDSSLQHVV DQG KHDOWK

~QFUHDVHG FRPPXQLW\ FRQQHFWLRQV UHVLOLHQFH DC
FRPPXQLW\ FDSDFLW\




. 2 XU9IMRQ 9 DOXXHV

9LVLRQ VWDWHPHQW

‘H HQYLVLRQ RXU FHQWUH DV DQ RSHQ DFFHVVLEOH KXE
HQKDQFHYV ZHOO EHLQJ LQ :HVW /RWKLDQ E\ IRVWHULQJ
VKDULQJ DQG JURZWK WRJIJHWKHU FUHDWLQJ D VWURQUJ}
PRUH UHVLOLHQW ORFDO FRPPXQLW\

O9DOXHYV

6KDULQJ

‘H EHOLHYH WKDW RXU FRPPXQLW\ KDV D ULFK DQG GLY

H[SHULHQFHV DQG :HVW /RWKLDQ LV VWURQJHU DQG EF

DQG HQDEOH RSSRUWXQLWLHV IRU SHRSOH WR VHUYH F

e :H ZLOO SURYLGH VSDFH IRU RXU FRPPXQLW\ WR VKDUH
DELOLWLHY LQ DQ RSHQ ZD\ EXLOGLQJ RQ DQG VXSSRL
DQG SDUWQHUV YLVLRQ DQG YDOXHV DQG UHOHDVLQJ \
FRPPXQLW\ YROXQWHHULQJ ZLWKLQ H[LVWLQJ DQG QH:
DFWLYLWLHYV

e :H VWULYH IRU D IXWXUH ZLWK LPSURYHG H[SHULHQFHV

SHRSOH RI DOO DJHV DV WKH\ VKDUH DQ RSHQ DQG DFF

DQG D FHQWUH EXVWOLQJ ZLWK SHRSOH JLYLQJ WKHLU

FRPPXQLW\ OHDGLQJ WR D FRPPXQLW\ WKDW VHUYHV P

UHVLOLHQW DQG HTXLSSHG

*URZLQJ

‘H EHOLHYH HYHU\RQH LV FDSDEOH RI JURZWK ZKHQ JL"

RSSRUWXQLWLHY WR FRQQHFW ZLWK WKHLU FRPPXQLW

VKDUHG VSDFH

e :H ZLOO FUHDWH VSDFHV IRU WKH LQWHOOHFWXDO VRF
JURZWK RI DOO DJHV DQG DELOLWLHV :H ZLOO HQDEOH
QHHGV DOLJQ ZLWK RXU PLVVLRQ DQG FRQWULEXWH W
JRWKLDQ

e :H VWULYH IRU D VWUHQJWKHQHG FRPPXQLW\ ZKHUH ZH
WKH LPSDFW RI SRYHUW\ LV UHGXFHG DQG TXDOLW\ RI
RSSRUWXQLWLHY DUH SURYLGHG IRU SHRSOH WR GHYH
DQG LQWHUHVWYV

DOXH
PHPI
LV R




&RP P XQIW %HOHI LW/

6RFIDO  HAEHLQJ

7KH FHQWUH DOUHDG\ VXSSRUWV RYHU

DQQXDO YROXQWHHULQJ KRXUV DQG YLVLWYV

IURP DOO DJH JURXSV -W V D KXE RI FRQQHFWLRQ
OHDUQLQJ DQG VKDUHG LQWHUHVWY )XWXUH XVH ZLOO
FRQWLQXH WR IRVWHU EHORQJLQJ WKURXJK JURXSV
VXSSRUWLQJ IDPLOLHV \RXWK ROGHU DGXOWV WKRVH
ZLWK KHDOWK FKDOOHQJHV DQG KREE\ EDVHG
FRPPXQLWLHYV

3LRP RIQJ + HDOK DQG: HAEHLQJ

*URXSY EDVHG DW WKH FHQWUH ZLOO VXSSRUW
ZHOOEHLQJ WKURXJK VRFLDO FRQQHFWLRQ H[HUFLVH
DQG FRQGLWLRQ VSHFLILF SHHU VXSSRUW LQFOXGLQJ
SDUNLQVRQ V 7RXUHWWH V DXWLVP DQG DGGLFWLRQ
FRQWULEXWLQJ WR D KHDOWKLHU PRUH FRQQHFWHG
SRSXODWLRQ

7DFN@QJ -QHTXDDW

7KH FHQWUH ERUGHUV WZR GDWD JRQHV RQ WKH
6FRWWLVK -QGH[ RI OXOWLSOH '"HSULYDWLRQ ZLWK RQH

EHLQJ LQ WKH WRS TXLQWLOH UDQNHG RI
DQG WKH RWKHU EHLQJ LQ WKH WKLUG GHFLOH UDQNHG
RI 7KHUH DUH JURXSV ZKR UXQ

ZLWKLQ WKH FHQWUH ZKR DGGUHVYVY PDQ\ SRYHUW\
UHODWHG QHHGVY DQG LVVXHV VXFK DV WKH $$ ZLWK
DGGLFWLRQ WKH FKXUFK SURYLGLQJ IUHH HYHQWYV ZLWK
UHIUHVKPHQWY DQG VXSSRUW DQG RWKHU JURXSYV
SURYLGH DFFHVV WR ORZ FRVW DFWLYLWLHV WR HQVXUH
LQFOXVLYLW\ -Q WKH IXWXUH WKH 6&-2 ZRXOG H[SORUH
RSSRUWXQLWLHV VXFK DV SDUWQHUVKLS ZLWK
DGGLWLRQDO SDUWLHV WR WDFNOH LQHTXDOLW\




&RP P XQLW %HQHI LW/

(FRQRP LF' HYHIRSP HQW

‘H VHHN WR VXSSRUW VPDOO EXVLQHVVHV E\ SURYLGLQJ
DFWLYLWLHV ZLWKLQ DQ KRXUO\ UHQWDO VSDFH DV SDU!
ZHHNO\ =XPED FODVV LV D JRRG H[DPSOH RI WKLV /RZ 3R
GR]JHQ VPDOO EXVLQHVVHV WR UHQW URRPV ZHHNO\ RU V|
PRQWKY ZKLFK KDV ERRVWHG WKHLU FHQWUH LQFRPH EX
WKHVH VPDOO EXVLQHVVHV LQ WKHLU UHDFK LQFRPH DQ
SURYLGH VFKRRO ZRUN SODFHPHQWY YROXQWHHULQJ RS
HPSOR\PHQW DQG WUDLQLQJ HPSOR\PHQW RSSRUWXQLWL
HPSOR\PHQW

5 HJ HQHUDVIRQ

IRFDO RZQHUVKLS DQG GHYHORSPHQW RI WKLV IDFLOLW\
D JUHDWHU VHQVH RI FRPPXQLW\ DFKLHYHPHQW DQG EH L
FRQQHFWLRQ EHWWHU KHDOWK LPSURYHG HPSOR\PHQW
EDFN WKURXJK YROXQWHHULQJ

0 RWH SRMMYH RXWRP HV

7KH SXEOLF FRQVXOWDWLRQ IRU WKH SURSRVHG &$7 KDV
GLVFXVVLRQ DERXW ZKDW WKLV FRPPXQLW\ LV ZKDW LW\
FROOHFWLYHO\ WR LPSURYH TXDOLW\ RI OLIH QRZ DQG L
7KHUH LV DQ HQKDQFHG VHQVH RI RZQHUVKLS IURP LQG
UHJDUGLQJ WKLV FRPPXQLW\ DVVHW GHPRQVWUDWHG WK
ILQDQFHYV DQG YROXQWHHU WLPH VNLOOV WR HQVXUH LW




2 XU&DSDFW
VR HQYHU

@ 8SKDOO &RPPXQLW\ &HOQWUH

7KH XVHUV RI 8SKDOO &RPPXQLW\ &HQWUH DUH DW WKH K
VWDQGLQJ YDOXH WR WKH ORFDO FRPPXQLW\ 7KH JURX
D ZLGH UDQJH RI DJHV LQWHUHVWY DQG QHHGV IURP VR
WR HGXFDWLRQDO SURJUDPPHY DQG FRPPXQLW\ HYHQWV
DQG ORFDO RZQHUVKLS WR WKH EXLOGLQJ O0DQ\ KDYH EH
GHFDGHVY DQG WKHLU FRQWLQXHG XVH DQG LQYROYHPHQ
IXWXUH 7KHLU SUHVHQFH HQVXUHV WKDW WKH FHQWUH LU
WKH SHRSOH LW VHUYHV 7KH H[LVWLQJ XVHUV KDYH

$ ZLGH UDQJH RI XVHUV DQG HQJDJHG PHPEHUV RI D P|
([SHULHQFH RI WKH QHHGV Rl WKH ORFDO FRPPXQLW\

$ WUDFN UHFRUG RI DQ LPSUHVVLYH UDQJH RI FRPPXQL
.QRZOHGJH RI WKH EXLOGLQJ LWV ZRUNLQJV DQG KRZ
'HGLFDWLRQ WR RIIHU KXQGUHGV RI KRXUV Rl YROXQW!
(QJDJLQJ SHRSOH LQ WKHLU ORFDO FRPPXQLW\ Rl PDQ\

'KLOH FHQWUH XVHUV KDYH QRW KLVWRULFDOO\ EHHQ UH
RU VWUDWHJLF RYHUVLJKW WKHLU FRQVLVWHQW HQJDJH
KRZ WKH VSDFH FDQ EHVW VHUYH WKH ZLGHU FRPPXQLW\
WR D VXVWDLQDEOH DQG FRPPXQLW\ OHG JRYHUQDQFH PF
SULRULW\ WR HQVXUH WKDW WKHVH XVHUV DUH QRW RQO
WKH QH[W FKDSWHU 7KHVH XVHUV ZLOO FRQWLQXH WR K|
RSSRUWXQLWLHV IRU IHHGEDFN DQG D FRQWLQXHG VHQV
RWKHUV ZLWK PRUH H[SHULHQFH RI IRUPDO JRYHUQDQFH

8 D SBNHOHOH *URXS QRW DQ HQGRUVHP
—-PDJH IURP KWWSV ZHVWORWKLDQ X D\




2 XU&DSDFW
VR HQYHU

@ LQJV &KXUFK :HVW /RWKLDQ

.LQJ V &KXUFK :HVW /RWKLDQ .&:/ LV D 6FRWWLVK
&KDULWDEOH -QFRUSRUDWHG 2UJDQLVDWLRQ 6&-2 IRUPD
HVWDEOLVKHG RQ 0D\ -W V EDVHG LQ :HVW /RWKLDQ
PHHWLQJ ZHHNO\ DW 8SKDOO &RPPXQLW\ &HQWUH DQG
EULQJY WRIJHWKHU D GLYHUVH FRQJUHJDWLRQ IDPLOLHYV
UHWLUHHYV \RXQJ DGXOWV VLQJOH SDUHQWYV DQG SHRSOH
YDULRXV FXOWXUDO EDFNJURXQG :H QXPEHU DURXQG
SHRSOH DQG .&:/ LV OHIJDOO\ UHFRJQLVHG DV D FKDULWDEC
RUJDQLVDWLRQ ZLWK SURSHU JRYHUQDQFH WUXVWHH RYH
DQG WKH OHJDO FDSDFLW\ WR KROG DQG PDQDJH DVVHWYV
DOUHDG\ UXQV PXOWLSOH VWUXFWXUHG LQLWLDWLYHV OLN
JHDVW PHDOV OHVV\ &KXUFK KRPH JURXSV VRFLDO
HYHQWYVY DQG FROODERUDWHY ZLWK DIJHQFLHVY OLNH WKH %
SURMHFW :HVW /RWKLDQ )RRG %DQN DQG RWKHUV

.LQJV &KXUFK EULQJV
e ([SHULHQFH RI UXQQLQJ D VXFFHVVIXO DQG HIIHFWLYH 6¢
e 6\VWHPV IRU PDQDJLQJ SD\UROO HPSOR\PHQW ILQDQFH\
e ([SHULHQFH DQG VWDII ZKR FDQ PDQDJH ZHEVLWHV FRPPF
e $ EURDG UDQJH RI RWKHU VNLOOV ZLWKLQ WKHLU H[LVWL
HIDPSOH HYDOXDWLRQ VWUDWHJ\ SURMHFW DQG IDFLO
e $ ZLGH UDQJH RI FRPPXQLW\ FRQQHFWLRQV EH\RQG WKHL
e O9LVLRQ IRUD FHQWUH WKDW LV RSHQ DFFHVVLEOH DQG
FRPPXQLW\




~Q DGGLWLRQ ZH KDYH EHHQ LQIOXHQFHG VLJQLILFDQWO\ E
ZH LQWHQG WR FRQWLQXH WR XVH WR EULQJ VWUHQJWK WR

8 D

6HFRQG O HWKVHURI WH FRP P XQIW FHQWH DQG NH SDUHY/LQ |RLP DMRQRI WH
EXVIQHW S@Q

&2 66

SHVRXUFHV XVHG KHOS JXLGH RXU ZRUN LQ
&266 ORGXOHV RQ &RPPXQLW\ $VVHW 7UDQV
JHDVDELOLW\ WUDLQLQJ WR KHOS IRUP RXU
KDV DOVR XVHG &266 UHVRXUFHV LQFOXGLC
SURSRUWLDOLW\ RI WKH VL]H RIXWRR SURNH
&266 6NLOOV 6HOI $VVHVVPHQW LV DYDLOLE

: HW RVKLIDQ
9 RXXQVIDU
6HFVRRU

* DWAZ D\

‘H KDYH XVHG D UDQJH RI UHVRXUFHV IURP
6HFWRU *DWHZD\ WR LQIOXHQFH RXU SODQQ
.LQJV :HVW /RWKLDQ KDYH VFRUHG 9HU\ *RF
KHDOWK FKHFN DQG LQWHQG IRU WKH QHZ !
LW LV IRUPHG

3D\ LR®
&RP SDQ\

.LQJV &KXUFK HPSOR\V D QXPEHU RI VWDII D
DQG SUDFWLFHV LQ SODFH UHDG\ WR EH DG

$ FFRXQVIDQW

‘H KDYH H[LVWLQJ UHODWLRQVKLSV ZLWK D(
.LQJIJV &KXUFK DFFRXQWYV DQG 26&5 UHSRUWI|

| RZ SRUN6W
-RKQV

"RUNLQJ ZLWK 6WHYHQ 7XUQEXOO ZH KDYH I
LOQFRPH VRXUFHVY DQG RXWFRPHV DQG KDG
LQIRUPDWLRQ WR HQVXUH RXU VXFFHVV

. LQIV &KXUFK
( GLOEXUIK

LQJV (GLQEXUJK 6&-2 KDYH KHOSHG XV ZL
EXLOGLQJ PDQDJHPHQW

XV
( QUALBUMH

2XU NH\ VWDNHKROGHUYV KDYH DFFHVVHG D
JXLGHV VXFK DV 6WDUWLDRQGRZXH LQWHQGS W
XVH WKHLU UHVRXUFHYVY WR WUDLQ DQG HTXI




2 XU&DSDFW
VR HQYHU

2XU 6WDNHKROGHUYV

8SKDOO &RPPXQLW\ 7UXVW ZLWK .LQJV &KXUFK :HVW /RWEk
I[URP D EURDG UDQJH RI SHRSOH ZKR ZLOO IRUP WKH WUX
PHPEHUVKLS DQG XVHUV RI WKH FHQWUH JLYLQJ XV VLJQ
IROORZLQJ DUH LQGLFDWLYH H[DPSOHV RI VRPH RI WKRVF

D DO PO D

'RULVY DV D ORQJ VWDQGLQJ HI[LVWLQJ XVHU RI WK
RI WKH ORFDO FRPPXQLW\ EULQJV \HDUV RI OLIH F
NQRZOHGJH RI WKH SHRSOH ZKR PDNH RXU FHQWUI
ZRUNHG WR IRUP WKLV SURSRVDO DV SDUW RI WKH
RITHULQJ ZLVGRP DQG UHSUHVHQWLQJ PDQ\ XVHUV

‘DUUHQ DV D QDWLRQDO PDQDJHU RI IDFLOLWLHYV
FRPSDQ\ 'DUUHQ EULQJV PXFK QHHGHG EXVLQHVV
H[SHULHQFH VHUYLQJ LQ RXU 6WUDWHJI\ ([SORUH "~
VWUDWHILF GLUHFWLRQ DQG LQFUHDVLQJ RXU FDS

IXF\ LV D FRQVXOWDQW SV\FKLDWULVW ZLWK H[WH
DGGLFWLRQ DQG PHQWDO KHDOWK VHUYLFHV DFUR
6KH KDV OHG FOLQLFDO WHDPV GHYHORSHG VHUY|
FRPPLVVLRQLQJ DQG HYDOXDWLRQ SURMHFWY LW
+HDOWKFDUH /HDGHUVKLS IURP 1DSLHU DQG +DUYL
FODULW\ DQG D FROODERUDWLYH DSSURDFK WR H

*RUGRQ EULQJV DQ DELOLW\ WR HQJDJH D GLYHUVI
PDQ\ \HDUV H[SHULHQFH RI FRPPXQLW\ OHDUQLQJ |
IXQGUDLVLQJ DQG ZLGH UDQJH RI FRQQHFWLRQV L
+H WHDFKHY 6HFRQGDU\ &RPSXWHU 6FLHQFH OHD(
JRWKLDQ DQG LV OHDGLQJ WKLV SURSRVDO

*DYLQ MRLQHG WKH &LYLO 6HUYLFH DIWHU JUDGXD
'+66 IRU WHQ \HDUV HLJKW RI WKHP LQ /RQGRQ 2«
6FRWODQG KH ZRUNHG LQ D VHULHV RI PDQDJHPH(
RYHU WKH IROORZLQJ RGG \HDUV -Q KLV VSDUH
UHIHUHHG \RXWK UXJE\ DQG ZDV SDUW RI WKH WHEL
DQG IXQG UDLVLQJ IRU D PDMRU GHYHORSPHQW DW

IXNH EULQJVY SURYHQ OHDGHUVKLS LQ KHDOWK UH
LPSDFW $V D *3 DQG 6HQLRU &OLQLFDO 5HVHDUFK
QDWLRQDO SURMHFWY LPSURYLQJ GLDJQRVLYV DQG
H[SHULHQFH ZLWK GDWD SROLF\ DQG DELOLW\ WR
DQ DVVHW LQ JXLGLQJ WKH SURMHFWY JURZWK DQ




2 XU&DSDFW
VR HQYHU

+RZ ZLOO ZH PDQDJH 5LVN"™

‘H KDYH DWWDFKHG RXU 3(67/(XNONQHYDIOWM/RWR UHODWL
RXU 3(67/( bQDO\VLVY DORQJ ZLWK WKH UDQJH RI PLWLJD\
SODQQHG RU DYDLOLEOH DV QHHGHG

TKHVH GHPRQVWUDWH WKH UDQJH RI RSWLRQV DYDLOLEO
UDQJH RI GLITHUHQW LQIOXHQFHYVY DQG IDFWRUV ZKLFK ZH
WR LQ \HDUV 2WRJ FKRPH6&-2 6WUXFWXUH DQG OHYHO RI HC
ZH KDYH PRWLYDWHG PHDQV WKDW ZH DUH LQ D VWURQJ
DFFHVV D UDQJH RI PLWLIJDWLRQV DQG UHVRXUFHV WR VH
WKH EHQHILW RI WKH FRPPXQLW\

6HH $SWWDFKPHQWYV




8SKDOO &RPPXQLW\ 7UXVW ZLWK .LQJV &KXUFK :HVW /RWEk
WLHU 6&-2 7KURXJK WKLV ZH ZLOO HQVXUH ZH XVH WKH \
HISHUWLVH DQG H[SHULHQFH ZKLOH HQVXULQJ RXU FRPP
UHSUHVHQWHG

%HRP HP HP EHW/
3D VR XVH VSDAHV

3DUAASDM DVP HP EHY/ 1QZ RINQU
JURXSV DQG RQ WH ERDUG | HBPMG

( GRWNH P DVRUW RI ERDUG
$WIRUGHAMRQV DWKH $* O

&D@D VSHADGP HHWJ
3DUAASDWM LQ D IHIXOUXVHY/ JLRXS
+DYHYHU @P WG MDEION

. RUNLQJ JLRXSVP DGHR 8 L \WHLUVNGY
P HP EHW/ DQG DGYWHG E\ P 5

VSHADDAV DQG WENHKRGHWY KHS QRWP G-HMRQP DNQJ

XV IXQHIHPAYHO E\ IQIRWP 1) 1 R @EIOV EH\RQG P HP EHUKIS

WHERDWG

EHWMHVWDWI\ Rl WH 6&-2

0 DNHNH GHAMRQV DQG GILHPARQ
&D@/SHADP HHWQIV

%41 1QH SHUNH DV QHHGHG

7KHDERYH QMY IQGIHDWYH WH6&2 IV WHWRQGDUG VE RWHUIRWP [WRP 2 6&5
DQG D IX@FRS\ Z IQEH RQ SXEQF IHRWG 7KH6&2 $SSTHDMRQ LV FXUHMD Z IW
2 6&5 DZ DMQJ WHUFRP SGMRQ RI W(H SLIRAHW

$@GHAMRQVE\ WH ERDUG DIHERXQG E\ 2 6&5 XGN DQG WH WK\VWHY DFW
HOVXUQI WDAGHAMRQV Z L@ XUMHUWH FDXVH Rl WH WKVW7KH ERDUG KDYH
ELON @ WG E\ ERW WH6&-2 VWXPMUH DQG LRXWOH LOVXUDQRH




2 XUGVUXFVXUH

{TUXVWHHYV

2XUWUXVWHHYV ZLOO FDUU\ RXW WKHLU GXWLHV LQ OLQH 2z
WKH EHVW LQWHUHVWYV RI WKH FKDULW\ HQVXULQJ VRXQ
FKDULW\ V UHVRXUFHV UHVSRQVLEO\ DQG ODZIXO0OO\

7KH\ ZLOO EULQJ H[WHQVLYH KDQGV RQ H[SHULHQFH ZLWH
OHG JURXSV WKDW XVHG LW ZHHNO\ VHUYHG RQ WKH 8&(.
LQ VLIJQLILFDQW UROHV LQ RWKHU RUJDQLVDWLRQV DQG |
WR WKH 6KRUW /LIH :RUNLQJ *URXS IRU WKLV &$7

7KH\ ZLOO FRQWLQXH HQJDJLQJ ZLWK WKH FRPPXQLW\ DS
H[SHULHQFH DQG SXEOLF VHUYLFH VNLOOV WR JXLGH WKF
PRQLWRU LWV VXVWDLQDELOLW\ DQG HQVXUH LWV DFWL)
7KHLU IDPLOLDULW)\ ZLWK PDQDJLQJ SHRSOH EXLOGLQJV
ZHOO WR SURYLGH DFFRXQWDEOH LQIRUPHG RYHUVLJKW
DVVHW

OHPEHUVKLS

OHPEHUV RI WKH 6&-2 SOD\ DQ LPSRUWDQW JRYHUQDQFH
YRWH RQ NH\ GHFLVLRQV VXFK DV DSSRLQWLQJ WUXVWH !}
FKDULW\ LV UXQ LQ OLQH ZLWK LWV SXUSRVHV :KLOH QR)
RSHUDWLRQV PHPEHUV KROG WUXVWHHY DFFRXQWDEOH |
RI WKH RUJDQLVDWLRQ WKURXJK WKHLU YRWLQJ ULJKWV
WUDQVSDUHQF\ FRPPXQLW\ UHSUHVHQWDWLRQ DQG JRR
PHPEHUV ZLOO PDNH XS DW OHDVW RI WKH WUXVWHHV




2 XUGVUXFVXUH

8VHUYV

-WDL YW LFLSDWHG WKDW UHJXODU 8VHU HYHQWY ZLOO WD
UHODWLRQVKLSY DQG JLYH DOO XVHUV D UHJXODU YRLFF
WUXVW 8VHUV ZLOO EH DEOH WR EHFRPH PHPEHUV LQ Ol
&RQVWLWXWLRQ DQG WKHUHIRUH EH HOHFWHG DV WUXVYV
JURXSVY UHJDUGOHVV ([LVWLQJ JURXSV DW ODVW SURJUL

3@\ JWRXS IWRP DIH X D$UNV &RP P XQIW &RXQAO
QGRRUYRZ @ . XUIQYJ X D3KRWRIWDSK\ / IMQIVIRQ ) LGGBLY

X D&RP P MWMHO H-MQJ 7RXUHMAV 6XSSRUN LRXS <RID

X DO DK -RQ $ORKRIEVSQRQA P RXV 2SHQ  $FFHW (P S®\ P HQW
X D6RDEE® 0 H-MQJ X D4 XY

X D3RHA 6FDQ  &XW X D8 NX®IBI

YOFNIQR &LUFXOMRQ* LRXS X DY%RRN X DO XVE

6HZIQ) 8SAFMY * IRXS  3DINQVRQVS. $UP RXU&DQIOH 7WDIQIQ)
%UGIH 8QRQ&DQDO X D2 SHQO HHWY 8 NX®IB18 QVRQ

0 DQDIHP HQM&RP P IMH 3WD\ HU* LRXS X D' IMXWRQ

(7 BFRMIK &RXQW ' DQAQU X D+ MRY &RXQAMRUB XU HUHV
YDE\  7RGGBU* LRXS W8 SKDOARZ QHV 3DUINQVRQV ([ HIAVH &DW
SELON &HQAH 2 XWHDFK IAB SKD@ XIGHV ([ HUAMVH Z IW BIREKDQ
X D&WDIW $UN LRXS

) XVIRQ <RXW &O(E

$QFKRU 7THQDQW LQJV &KXUFK :HVW

$W WKH KHDUW RI WKLY SURSRVDO LV WKDW .LQJV &KXUF
VHUYH DV WKH FHQWUH V DQFKRU WHQDQW D VWDEOH FR
RUJDQLVDWLRQ SURYLGLQJ FRQVLVWHQW XVH RI WKH EXL
DQG RXWUHDFK DFWLYLWLHYV

7TKURXJK D ORQJ WHUP \HDU OHDVH .&:/ ZLOO FRQWUL
SD\PHQW LQ UHWXUQ IRU DQ DJUHHG QXPEHU RI ZHHNO\ K
XVH DORQJ ZLWK WKUHH KRXUV RI HIFOXVLYH XVH RQ 6X
LQIRUPDO DFFHVV .&:/ ZLOO DOVR KROG XS WR RI WKH
WKH 6&-2 HQVXULQJ VKDUHG JRYHUQDQFH DQG DFFRXQW
FRPPXQLW\ UHSUHVHQWDWLYHV

$V D YROXQWHHU OHG RUJDQLVDWLRQ ZLWK GHHS ORFDO
FRPPXQLW\ XVH ZHOFRPLQJ GLYHUVH JURXSV KRVWLQJ
SURPRWLQJ VKDUHG YDOXHV RI VHUYLFH FRQQHFWLRQ L
LQYROYHPHQW RIITHUV ERWK RSHUDWLRQDO VWDELOLW\ D
DWWUDFW RWRKBUSOWHNWUIQYHUYV WR WKH FHQWUH




2 XU3LRSRWHG
8 VHDJH 3 URUMHV

SQWLFLSDWHG 8VH OL[ RI % XLOGLQJ

'H ZLOO PD[LPLVH XVDJH WKURXJK D UDQJH RI LPSURYHPE
VI\VWHPY DQG ORFDO DZDUHQHVY DV SDUW RI RXU FXUUHC(

7KH 6&-2 6 WUXFWXUH PD[LPLVHV WKH SURMHFWLRQ RI WK
ZLWK ORFDO QHHG DQG FKDULWDEOH SXUSRVHV DQG WKI
WHUP SURMHFWLRQV KHUH

1RZ < < < < <

%XLOGLC
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&KXUFK

3DLG FO

% XVLC(
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Q&%SDI
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3 H
9ROXQWHHUL

1RWHYV
)XUWKHU FRQILGHQFH DQDO\VLYV LV DYDLOLEOH RQ UHT
GHPRQVWUDWH WKH RSWLPDO DQG DVSLUDWLRQDO SR\
FRPPXQLW)\ IRFXVVHG XVH Rl WKH UHVRXUFH
&XUUHQW IRRWIDOO DQG XVDJH DV SURYLGHG E\ :/& PF
LQGHSHQWDQW DQDO\VLY KDV WDNHQ SODFH
&KXUFK XVH LV DQWLFLSDWHG DW
6&-2 %RDUG ZLOO PRQLWRU EXLOGLQJ PL[ LQ OLQH ZLV




2 XU3LRSRWHG
8 VHDJH 3 URUMHV

SHUIRUPDQFH ODQDJHPHQW

2XU DSSURDFK WR PDQDJLQEZBSGO IRRPBIQFH VWURQJ JRYHL
DQXQDO DFFRXQWDELOLW\ DQG UHJXODU PRQLWRULQJ WR
HITHFWLYH WUDQVSDUHQW D Q® H RREVQLIMWKXWERQHSUR Y L
IRXQGDWLRQ IRU WKLY VHWWLQJ RXW KRZ WUXVWHHV DU
PDGH DQG KRZ PHPEHUV H[HUFLVH RYHUVLJKW

(DFK \HDU WUXVWHHYV ZLOO XQGHUWDNH D UHSRUW RQ D
SURFHY¥KLY LQFOXGHY HYDOXDWLQJ SURJUHVYV DJDLQVW R
SURJUHVV WRZDUGYV RXU WKUHH \HDU VWUDWHJ\ UHYLHZI
UHVLOLHQFH DQG FRQVLGHULQJ IHHGEDFN IURP XVHUV D
HOHFW WKH PDMRULW\ RI WUXVWHHY DQQXDOO\ HQVXULQ
LQ FRPPXQLW\ SULRULWLHY DQG WKDW WKH ERDUG FRQWI
SHUVSHFWLYHV

YRUPDO DEFFRXQWDELOLW\ WR 26&5 ZLOO VLW DW WKH FHQ
PDQDJHPHQW VIKWWRQFOXGHV WKH VXEPLVVLRQ RI DQ DQ
LQGHSHQGHQWO\ H[DPLQHG DFFRXQWY DQG HYLGHQFH RI
ODZ 7KHVH UHTXLUHPHQWY QRW RQO\ VDIHIJXDUG WKH RLU
GHPRQVWUDWH UHVSRQVLEOH VWHZDUGVKLS WR IXQGHUYV
SXEOLF

$ORQJVLGH WKHVH DQQXDO PHFKDQLVPV ZH ZLOO FRQGX
UHYLHZV WR HQVXUH ZH UHPDLQ UHV STRKGIWIHY H HDYQ Gl Z-M | BILEG\
IREXV RQ NH\ LQGLFDWRUV VXFK DV EXLOGLQJ XVDJH YRC
SHUIRUPDQFH XVHU VDWLVIDFWLRQ DQG VWUDWHJILF SUTJ
IURP RXU QHZ RQOLQH ERRNLQJ VI\VWHP ILQDQFLDO SDFN
JURXS LQSXW WR PLQLPLVH ZRUNORDG ZKLOH XVLQJ DQ

%ULQJWEHVH HOHPHQWY WRJHWKHU FUHDWHY D SHUIRUPI
VIVWHP WKDW LV ERWK UR E X\Q/Q OmA JRNHUDIFPFH DQG 26¢
UHSRUWLQJ SURYLGH VWDELOLW\ DQG DFFRXQWDELOLW\
HQVXUHV WKH RUJDQLVDWLRQ UHPDLQV G\QDPLF HYLGHQ
WKH QHHGV RI WKH 8SKDOO FRPPXQLW\ 7KLV EDODQFHG I
FRQWLQXRXV LPSURYHPHQW DQG UHLQIRUFHV RXU FRPPL\
PHDQLQJIXO LPSDFW




'LWKLQ RXU VWDNHKROGHUV ZH KDYH D UDQJH RI LQGLYL
RUJDQLVDWLRQDO GHYHORSPHQW DQG D UDQJH RI XS WR
SURFHGXUHV ZKLFK ZH ZLOO LPSOLPHQW LQ WKH HDUO\ G
RUJDQLVDWLRQ

2 -QSMOFH
RUSHDG. VR-P S@P HQW

$ 8QGHUWHYIHZ RULQ

CHYLBSD 0 $VB@QQLQJ 6VIDIH

&RQVMMURQ 6WDII ODQDJH &RPSODLQWV D
7UCWWH FRGHR SROLF\ "KLVWOHEORZL
&RQGXFW 5LVN ODQDJHP &RQIOLFWV RI |
) LQDQADRRARY DQG 3ROLF\ DQG 5} BRFLDO OHGLD
PE;'EE)J*PFQ"SRSG L OGXFWLRQ D L QWHUQDO

3LLYmU3hRmMMQ 7UDLQLQJ 3RO &RPPXQLFDWLR

6D HIXDUEQU 3RTA
VXM

SHVHUYHV 3R(
, 7 $FFHSWDEO
SROLF\

5HRKIW? HOWDQG
VHBPWRQ SRTA 9HQXH VDHIHW
(TXD® SSRUMQUMHY SROLFLHV $V
" LYHOW DQG OHJLRQHOOD
“QFOMRQ DQG JDV

+ HDOK DQG 6DIHW +LUH DQG XVH
3RIA SUHPLVHV SR(
6HURXV-QAGHOW

5 HSRUAQU

5IN$WHWP HOW
&RQ LGHOADQN SRIA




2 XU) XQGLQJ




2 XU) XQGLQJ

1RWHYV

'H ZLOO VHHN WR UHWDLQ XVHUV DV D VEQFIRERADQWPERWYHUR
LV EDVHG RQ D UHWHQWLRQ UDWH RI DQG DQ LQLWLDO (
IRU DOO JURXSYV LQLWLDOO\ :KHUH JURXSV FDQQRW PDQDJF
IXQG LV DFFRXQWHG IRU RIIHULQJ D IXQG HDFK \HDU IRU Wtk
JURXSV FDQ DSSO\ IRU IXUWKHU VXEVLG\ ([WHQVLYH PRGHO
UHWHQWLRQ RI H[ILVWLQJ XVHUV ZKLFK ZLOO NHHS WKH FHQ
DORQJVLGH RWKHU VWUDWHILF FKRLFHYV

JXUWKHU ILQDQFLDO VWDELOLW\ FRPHV IURP SDUWQHULQJ Z
IRWKLERWK LQ WKH SURGXFWLRQ IRU WKLY SODQ DQG EULQ
\HDUV DQG D OHDVH RI \HDUV DQG RIIHULQJ H[SHUWLVH DC(
WUXVWHHY RQ WKH ERDUG 7KLV DOVR LQFOXGHYV DQ LQGLFI
WZR \HDUV RI WKH OHDVH VXEMHFW WR FRQFOXVLRQ RI D O

7TKHUH LV VXEVWDQWLDO VFRSHHWWBUVWHHBENLQR ZFRQYNHVYDWLYF
LQLWLDO IRUHFDVWLQJ RI WKLY WR GHPRQVWUDWH YLDELOL
OHWV EXW H[SHFW WKLV WR EH D VRXUFH RI LQFRPH LQFUF
UDWH

'H ZLOO FHD¥FKW®AB &RPPXQLW\ (GXFDWLRQ &BIQWQH $VVRFL
XQLQFRUSRUDWHG JURXS DQG UHVHUYH IXQGV RI DURXQG e
WKH QHZ 6&-2 LQ OLQH ZLWK 26&5 JXLGDQFH 7KLV DORQJVI
XVHUV DQG SDUWQHUVKLS ZLWK .LQJV &KXUFK OHDYHV XV Z]
D UHDVRQDEOH UHVHUYHV SROLF\ ZKLFK ZH ZLOO VHHN WR F
DVVHVVPHQW HDUO\ LQ WKH OLIH RI WKH 6&-2

‘H KDYH ZRUNHG ZLWK D UDQJH RI SDUWQHUV LQ XQGHUVWD
ZH KDYH ZRUNHG ZLWK :HVW /RWKLDQ &RXQFLO RQ WKH SUR
HILVWLQJ FRVWYVY DORQJVLGH ZRUN ZLWK WKH /RZSRUW &HQ
DQG WKHLU SDUWQHU RUJDQLVDWLRQV $V SDUW RI WKLV SL
DERDO\VLV RI WKH ULVNV LQYROYHG LQ WHUPV RI WKH IDEUL/

:H DUH DZDUH Rl IXUWKHU IXQGLQJDRSRH WRYHWLHNS RV HIXO
WDNHQ D FRQVHUYDWLYH DSSURDFK WR IXQGLQJ UHSO\LQJ
VXVWDLQDEOH RSWLRQV :H IXOO\ DQWLFLSDWH RWKHU IXQCG
UHQRYDWLRQ UHQHZDEOHV DQG LQGLYLGXDO SURMHFWYV Z|

7KH QHZ 6&-2 ZLOO KDYH VLJQLOLEWYW WAH{WELO MWAR ZRUN LC
FRPPXQLW\ QHHGY DQG WKH FKDQJLQJ HFRQRPLF DQG VRFLE
DUHD




