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5LJ KWV�RI �,QGLJ HQRXV�3HRSOHV��: KHQ�GHYHORSLQJ �IUDP HZ RUNV��SURJ UDP V�

RU�SURIHVVLRQDO�HYHQWV��Z H�HQGHDYRXU�WR�SDUWQHU�Z LWK�,QGLJ HQRXV
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: H�DUH�FRP P LWWHG�WR�IRVWHULQJ �DQ�RUJ DQL] DWLRQDO�FXOWXUH�DQG�FRP P XQLW\

VSDFHV�WKDW�VXSSRUW�EHORQJ LQJ �DQG�HP EUDFH�,QFOXVLYLW\ ��' LYHUVLW\ ��( TXLW\ �

DQG�$FFHVVLELOLW\ �� , ' ( $ � �LQ�DOO�DVSHFWV�RI �RXU�Z RUN��: H�UHFRJ QL] H�WKH

LP SRUWDQFH�RI �FUHDWLQJ �HQYLURQP HQWV�WKDW�DUH�Z HOFRP LQJ �DQG�DFFHVVLEOH�WR

HYHU\ RQH��7KURXJ K�RQJ RLQJ �GLDORJ XHV��WUDLQLQJ ��DQG�SDUWQHUVKLSV��Z H�VWULYH

WR�UHP RYH�EDUULHUV��DP SOLI\ �XQGHUUHSUHVHQWHG�YRLFHV��DQG�SURP RWH�HTXLW\

DQG�IDLUQHVV�Z LWKLQ�RXU�RUJ DQL] DWLRQ�DQG�WKURXJ KRXW�WKH�VHFWRU��7KLV

FRP P LWP HQW�WR�EHORQJ LQJ �DOLJ QV�Z LWK�RXU�YLVLRQ�WR�HQKDQFH�WKH�Z HOO�EHLQJ

RI�DOO�%ULWLVK�&ROXP ELDQV��IRVWHULQJ �FRP P XQLWLHV�WKDW�WKULYH�
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: H�DUH�FRP P LWWHG�WR�HQVXULQJ �RXU�Z RUN�DFWLYHO\ �FRQWULEXWHV�WR�WKH�KHDOWK

DQG�Z HOO�EHLQJ �RI �RXU�SODQHW�DQG�FRP P XQLWLHV��DQG�WKDW�UHFUHDWLRQ�DQG

SDUNV�VSDFHV�UHP DLQ�YLEUDQW�DQG�DFFHVVLEOH�IRU�J HQHUDWLRQV�WR�FRP H��: H

FKDP SLRQ�HQYLURQP HQWDO�DQG�ODQG�VWHZ DUGVKLS�DV�Z HOO�DV�LQLWLDWLYHV�VXFK�DV

Z DVWH�UHGXFWLRQ��HQHUJ \ �HI ILFLHQF\ ��Z DWHU�FRQVHUYDWLRQ��DQG�ELRGLYHUVLW\

SURWHFWLRQ��: H�Z LOO�FRQWLQXH�WR�SURP RWH�DQG�LQWHJ UDWH�VXVWDLQDEOH�SUDFWLFHV

LQWR�DOO�IDFHWV�RI �RXU�RSHUDWLRQV��SURJ UDP V��DQG�SDUWQHUVKLSV�DQG�VXSSRUW

RXU�P HP EHUV�WR�UHGXFH�WKHLU�HFRORJ LFDO�IRRWSULQW�DQG�HQKDQFH�WKH

VXVWDLQDEOH�P DQDJ HP HQW�RI �SDUNV��UHFUHDWLRQ�IDFLOLWLHV��DQG�J UHHQ�VSDFHV�
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2 YHU�WKH�QH[ W�WKUHH�\ HDUV��Z H�Z LOO�EXLOG�RQ�FXUUHQW�FROODERUDWLRQV�DQG

SRVLWLRQ�RXUVHOYHV�DV�D�NH\ �J RYHUQP HQW�SDUWQHU�IRU�SROLF\

LQSXW�DQG�SURJ UDP �IXQGLQJ �
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%\ �IXUWKHU�LQVSLULQJ �DQG

HQJ DJ LQJ �RXU�P HP EHUV�DQG

FRQWLQXLQJ �WR�J URZ �WKH�ODUJ HVW

UHJ LVWU\ �RI �ILWQHVV

SURIHVVLRQDOV�LQ�WKH�FRXQWU\ �

Z H�Z LOO�H[ SDQG�RXU�LQIOXHQFH

DQG�GULYH�FROOHFWLYH�HIIRUWV�WR

SURP RWH�WKH�YDOXH�RI

UHFUHDWLRQ�DQG�SDUNV�LQ

EXLOGLQJ �KHDOWKLHU

FRP P XQLWLHV�
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: H�HQKDQFH�WKH�FDSDFLW\ �DQG�OHDGHUVKLS�RI �RXU�P HP EHUV�DQG�ILWQHVV

SURIHVVLRQDOV�WKURXJ K�KLJ K�TXDOLW\ �WUDLQLQJ �DQG�P HQWRUVKLS�SURJ UDP V�

WDUJ HWHG�SURIHVVLRQDO�GHYHORSP HQW�DQG�HQKDQFHG�DFFUHGLWDWLRQ

VWDQGDUGV��: H�HQVXUH�WKH\ �KDYH�WKH
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WRROV��UHVRXUFHV�DQG

RSSRUWXQLWLHV�WKH\ �QHHG�WR

WKULYH�DQG�EHFRP H�UHFRJ QL] HG

OHDGHUV�LQ�WKHLU�FRP P XQLWLHV�

%\ �VRXUFLQJ �IXQGLQJ �WR

VXSSRUW�WKHVH�LQLWLDWLYHV��Z H

DOVR�HQVXUH�RXU�HGXFDWLRQ

VWDQGDUGV�DUH�WKH�EHQFKP DUN

Z LWKLQ�WKH�LQGXVWU\ �DQG�EXLOG�D

VXVWDLQDEOH�IRXQGDWLRQ�IRU

RQJ RLQJ �SURIHVVLRQDO
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2 XU�Z RUN�LV�XQGHUSLQQHG�E\ �RXU�FRP P LWP HQW�WR�UHFRQFLOLDWLRQ��LQFUHDVLQJ

Z HOO�EHLQJ �WKURXJ K�SK\ VLFDO�DFWLYLW\ �DQG�DFFHVV�WR�QDWXUH��DGGUHVVLQJ

FOLP DWH�FKDQJ H��DQG�SURP RWLQJ �HTXLW\ ��GLYHUVLW\ �DQG�LQFOXVLRQ�
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LQWHUHVWHG�SDUWLHV�LQ

P HDQLQJ IXO�GLDORJ XHV�DQG

LQLWLDWLYHV�WKDW�WDFNOH�WKHVH

FULWLFDO�LVVXHV��%\ �LGHQWLI\ LQJ

FKDOOHQJ HV�DQG�RSSRUWXQLWLHV

XQLTXH�WR�RXU�P HP EHUV


FRP P XQLWLHV��Z H�Z LOO�HP SRZ HU

WKHP �WR�OHDG�ORFDOO\ �GULYHQ

HIIRUWV�WKDW�DGYDQFH�VRFLDO�DQG

HQYLURQP HQWDO�MXVWLFH�DQG

EXLOG�P RUH�LQFOXVLYH�DQG

UHVLOLHQW�FRP P XQLWLHV�
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�J�U�R�Z�W�K���D�Q�G���D�G�D�S�W�D�E�L�O�L�W�\����

7KLV�DOORZ V�XV�WR�HQVXUH�%&53$�UHP DLQV�D�KLJ K�SHUIRUP DQFH

RUJ DQL] DWLRQ�SUHSDUHG�WR�P HHW�WKH�HYROYLQJ �QHHGV�RI �RXU�VHFWRU�
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G\ QDP LF�J RYHUQDQFH�FXOWXUH�E\

FUHDWLQJ �D�VXFFHVVLRQ�SODQ�IRU�NH\

OHDGHUVKLS�UROHV��HQKDQFLQJ �ERDUG

GHYHORSP HQW��DQG�LP SOHP HQWLQJ �D

UREXVW�DQQXDO�VHOI�HYDOXDWLRQ

IUDP HZ RUN��7KURXJ K�WKHVH

HIIRUWV��Z H�Z LOO�HQVXUH

DFFRXQWDELOLW\ ��WUDQVSDUHQF\ �

DQG�VWUDWHJ LF�DOLJ QP HQW�

SRVLWLRQLQJ �%&53$ �WR�OHDG�Z LWK

FRQILGHQFH�DQG�YLVLRQ�Z KLOH

P DLQWDLQLQJ �WKH�VXVWDLQDEOH

VXFFHVV�RI �WKH�RUJ DQL] DWLRQ�
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�&�R�Q�Y�H�Q�H��� � � �RI �%&�V�FRP P XQLWLHV�GLUHFWO\ �WKURXJ K�RXU�P HP EHUVKLS�

SDUWQHUVKLSV�Z LWK�SURYLQFLDO�DJ HQFLHV��RUJ DQL] DWLRQV��DQG

J RYHUQP HQWV

�' �H�Y�H�O�R�S��DQG�GHOLYHU�KLJ K�TXDOLW\ �SURJ UDP V�DQG�VHUYLFHV�VLQFH�� � � �

�%�X�L�O�G��DQG�VXVWDLQ�LP SDFWIXO�SDUWQHUVKLSV�ORFDOO\ ��SURYLQFLDOO\ ��DQG

QDWLRQDOO\ �Z LWKLQ�DQG�RXWVLGH�WKH�UHFUHDWLRQ�DQG�SDUNV�VHFWRU

�6�X�S�S�R�U�W��WKH�GHYHORSP HQW�RI �KHDOWK\ ��DFWLYH��DQG�FRQQHFWHG

FRP P XQLWLHV�WKURXJ K�RXU�HGXFDWLRQ��SDUWQHUVKLSV��DQG�SURJ UDP V

/ HDG�Z LWKLQ�WKH�VHFWRU�DV�WKH�
 J R�WR� �UHVRXUFH�IRU�H[ SHUWLVH�RQ

UHFUHDWLRQ�DQG�SDUNV

�$�G�Y�R�F�D�W�H��IRU�WKH�WKH�HVVHQWLDO�UROH�RI �WKH

UHFUHDWLRQ�DQG�SDUNV��SK\ VLFDO�DFWLYLW\

DQG�Z HOO�EHLQJ �WR�WKH�J HQHUDO�SXEOLF�DQG

NH\ �VWDNHKROGHUV

�6�H�W��SURYLQFLDO�VWDQGDUGV�LQ�WKH�ILWQHVV

LQGXVWU\ �DQG�DFURVV�WKH�VHFWRU�

%&53$�LV�XQLTXHO\ �SODFHG�WR�H[ HFXWH�RXU�YLVLRQ�DV�D�OHDGHU�LQ�WKH�VHFWRU�

7KLV�LQFOXGHV�RXU�SURYHQ�DELOLW\ �WR�



3RSXODWLRQ�J URZ WK�FRXSOHG�Z LWK�DJ LQJ �LQIUDVWUXFWXUH��UHTXLUHV�RQJ RLQJ

FDSLWDO�LQYHVWP HQW�WR�VXSSRUW�SK\ VLFDO�DFWLYLW\ �OHYHOV�SURYLQFH�Z LGH�

%&53$�KDV�FRQYHQHG�D�SURYLQFH�Z LGH�P XOWL�VHFWRUDO�WDEOH�RI �SXEOLF�

SULYDWH�DQG�QRQ�SURILW�SDUWQHUV�DEOH�WR�LQIRUP �WKH�VRFLDO�LQIUDVWUXFWXUH

QHHGV�DFURVV�%&��: H�DUH�VHHNLQJ �IXUWKHU�UHVRXUFHV�WR�

�6�X�S�S�R�U�W���D���G�D�W�D���L�Q�I�R�U�P�H�G���D�S�S�U�R�D�F�K�WR�DGGUHVVLQJ �VRFLDO

LQIUDVWUXFWXUH�QHHGV�DQG�IXWXUH�SODQQLQJ �DFURVV�WKH�SURYLQFH

WKURXJ K�D�UREXVW�DQG�YLVXDOL] HG�GDWD�VHW�WR�J XLGH�GHFLVLRQ�P DNLQJ �

�&�U�H�D�W�H���D���O�R�Q�J���W�H�U�P���V�W�U�D�W�H�J�L�F���S�O�D�Q��IRU�UHFUHDWLRQ�DQG�SDUNV

LQIUDVWUXFWXUH�DORQJ VLGH�HVWDEOLVKLQJ �UHJ LRQDO�KXEV�WKDW�FDQ�EH

XVHG�LQ�FROODERUDWLRQ�Z LWK�,QGLJ HQRXV�* RYHUQP HQWV�WR�VXSSRUW

ORQJ �WHUP �VSDFHV�DQG�SODFHV�SODQQLQJ �
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%&53$�KDV�D�ORQJ �KLVWRU\ �RI �GHOLYHULQJ �SURJ UDP V�WR�VXSSRUW�2 OGHU

$GXOWV�WR�EHFRP H�DQG�VWD\ �SK\ VLFDOO\ �DFWLYH��UHGXFLQJ �LVRODWLRQ�DQG

EHLQJ �FRQQHFWHG�WR�RWKHUV�LQ�WKHLU�FRP P XQLWLHV��: H�DUH�FXUUHQWO\

VHHNLQJ �VXSSRUW�WR�
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VXSSRUWV�KHDOWK\ �DJ LQJ �WKURXJ K�NH\ �%&53$ �LQWHUYHQWLRQV�WR�SUHYHQW

RU�P DQDJ H�KHDOWK�LVVXHV�WKDW�LQFUHDVH�WKH�ULVN�RI �IUDLOW\ �DQG�IDOOV�
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WKH�NQRZ OHGJ H�RI �%&53$ �V�ILWQHVV�SURIHVVLRQDOV�LQ�ERWK�ROGHU�DGXOW

VSHFLDOL] DWLRQ�DQG�DTXDWLF�ILWQHVV�
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DQG�EUDLQ�KHDOWK��WUDLQLQJ �SURIHVVLRQDOV�WKURXJ KRXW�%&�WR�RIIHU�WKLV

SURJ UDP �IUHH�RI �FKDUJ H�
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: H�NQRZ �WKDW�\ RXWK�P HQWDO�KHDOWK�LV�DW�D�WLSSLQJ �SRLQW�

<RXWK�SURJ UDP V�DUH�XQGHUIXQGHG��DQG�WUDLQLQJ �IRU�\ RXWK�Z RUNHUV�FDQ

EH�OLP LWHG��8 WLOL] LQJ �RXU�H[ WHQVLYH�H[ SHULHQFH�VXSSRUWLQJ �\ RXWK�P HQWDO

KHDOWK��Z H�DUH�UHTXHVWLQJ �

�6�X�S�S�R�U�W���I�R�U���\�R�X�W�K���S�U�R�J�U�D�P�P�L�Q�J���J�U�D�Q�W�V�IRU�WKH�GHYHORSP HQW�RI

SUHYHQWLRQ�DQG�HDUO\ �LQWHUYHQWLRQ�WUDLQLQJ �WR�EH�GHOLYHUHG�LQ

FRP P XQLW\ �VHWWLQJ V�WR�\ RXWK�Z RUNHUV�Z KR�Z RUN�WR�VXSSRUW�� � �WR�� � �

\ HDU�ROGV�
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$FURVV�%&��Z RUNIRUFH�VKRUWDJ HV�DUH�DIIHFWLQJ �WKH�GHOLYHU\ �RI �UHFUHDWLRQ�

SDUNV��ILWQHVV��DQG�DTXDWLFV�SURJ UDP V��Z LWK�UXUDO�DQG�UHP RWH

FRP P XQLWLHV�RIWHQ�IDFLQJ �WKH�J UHDWHVW�FKDOOHQJ HV�

: H�DUH�VHHNLQJ �VXSSRUW�IRU�

&RRUGLQDWHG�LQYHVWP HQWV�WKDW�DGGUHVV�VWDIILQJ �VKRUWDJ HV�DQG

VWUHQJ WKHQ�Z RUNIRUFH�UHVLOLHQFH��VXSSRUW�UHFUXLWP HQW�DQG

UHWHQWLRQ��DQG�HQVXUH�FRP P XQLWLHV�FDQ�FRQWLQXH�WR�DFFHVV�WKH

SURJ UDP V�DQG�VHUYLFHV�WKH\ �UHO\ �RQ�

( [ SDQGHG�LQYHVWP HQWV�LQ�%&�V�DTXDWLFV�Z RUNIRUFH��LQFOXGLQJ

VXEVLGL] HG�OLIHJ XDUG�DQG�LQVWUXFWRU�WUDLQLQJ �DQG�Z DJ H�VXSSRUWV�IRU

DTXDWLF�IDFLOLWLHV�
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7KH�GHYHORSP HQW�RI �WKLV�SODQ�DQG�LWV�LP SOHP HQWDWLRQ�LV�SRVVLEOH�EHFDXVH

RI�WKH�Z RUN�RI �FRXQWOHVV�FRP P LWWHG�UHFUHDWLRQ�DQG�SDUNV�SURIHVVLRQDOV�

$ �VSHFLDO�WKDQN�\ RX�WR�WKH�IROORZ LQJ �LQGLYLGXDOV�Z KR�SXW�H[ WUD�WLP H

LQWR�WKLV�Z RUN�

�$�&�.�1�2�: �/�(�' �*�(�0�(�1�7�6

%&5 3$ �%RDUG�0 HP EHUV

$EE\ �) RUWXQH

$J J LH�: HLJ KLOO

( OL] DEHWK�$ \ HUV

-LOO�/ DZ ORU

-RUGDQ�3HWURYLFV

. HOVH\ �-RKQVRQ

/ DXUDOHH�0 DUFK

0 DU\ �0 RUULVRQ�&ODUN

1 HDO�$YHQ

6WHYH�. HOORFN

0 HP EHUV�DFURVV�%&5 3$

IRU�WKHLU�YDOXDEOH�IHHGEDFN

DQG�VXSSRUW�LQ�WKH�SURFHVV

%&5 3$ �5 HJ LRQDO�/ LDLVRQV

6WHYH�. QRNH��9DQFRXYHU�,VODQG� &RDVW

5RJ HU�: HHWP DQ��6HD�WR�6N\

' DQLHOOH�3RSH��) UDVHU�9DOOH\

&KHU\ O�: LHEH��7KRP SVRQ�2 NDQDJ DQ

+ HDWKHU�$QGHUVRQ��. RRWHQD\ V

5RE\ Q�0 F&RQNH\ ��&DULERR

. ULVWD�3HDUVRQ��1 RUWKHDVW

$OLVVD�0 DF0 XOOLQ��1 RUWKZ HVW

%&5 3$ �6WDI I

. DWKU\ Q�7LQGDOH

. DWLH�) HQQ

/ HVOLH�' LFNRXW

1 RHOOH�9LUWXH
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