9RXQWAHUS HDG,
5 HJ LRQDCE HDFK

) LODOB HSRUV
2 AREHU



2EMHFWLYH

,QFUHRSHBRUW XIRUSH.RISA B D UW L FILG\KXMR F LDDQOB F R Q R BLLRH
WKHLU FRPPXQLW\ WKURXJK YROXQWHHULQJ

+LJKOLJKWYV

7TKHOROXQVOEHIBDGBGSURMBPFWLHYHGQLILRRYWRPIHO¥ WUHQJIJWKHQLC
YROXQWHHU LQFOXVLRQ HQJDJHPHQW DQG FDSDFLW\ DFUR

$ GLYHWGH LVRUWRXIZDVWXFFHVVIROPNGLWKHSUHVHQWRWLRQ
UHJLRODGUHPRVWRXQFLCOD GVWROBDQADQGEHQWWDIKODQGV
FRPPXQLW\ JURXSV DQG YROXQWHHU DPEDVVDGRUV

7KH)3+RXVIROXQVBRMVHIOHULHQWHGEQRZW®F UHB\OLFHPHQ W V
E\ 7KLVMURZWHVGLUHFWOW UL BXRMESD QGABUNHW DQB
FRPPXQLMQJDJHPHOM UWYV LQ FQX GRIDAS D L BQ\HV HQ W W DR@W
DW HYHQWY DQG ORFD @ $Q'HDMZER /NDLEQLD RIME K

7KHSRUWB OUDIEGIKD Q PG H V V LIEQ GRXWHQ JD JH P HHDW X B KIVO H
SURDFWRROGLWRWHQ@VXURGIJRLQQFOXVDYIGWNHFWLYHQRAVR
YROXQW HHQ®&M@N N ERBHRG W X Q LYWW HID Q GBE [L EDQ/MWWILLIF
\RXWARUSRUDWH DQG YWR@®MHQIRRHUYV LQWR PHDQLQJIXO VKRU

7HRUJIDQLVIEZWURXQS/SRUWHO | D\DUBDVYPNKRDO WL ROWDQ G DR G V
9ROXQWEHRO Y HMDH@N\KH) 3 + R X V4-H D OVKKI F'N\WV WD EODFRQ@LVWH QW
IUDPHZRUN WR LGHQWLI\ VWUHQJWKY ULVNV DQG DUHDV IR



$GYLVRU\ &RPPLWWHH

(VWDEODYHKHBHGRGRODQEGHPRWHGYLV&RRPLWWBRXHH ®EGAEDFLOLWDW I
FXOWXODRGAHRIUDSKIUABRQV LYFS URD APKRNR O XFOUNLKIBIX SSRU WV
IDWLRQDO 6WUDWHJ\ IRU 9ROXQWHHULQJ 2EMHFWLYH (Q

+LJKOLJKWYV

$GLYHDGHNLVRIRXZDVRUPHGEWKHSUHVHQWRRBHBERQ DXUDO
DQ®HPRWRPPXQLWORIFOXEQDGVWRRADQORG&HQWHIDBRODQGYV
&RXQFLOV
OHPEHUVKLBFOXGHREPXQLWIRXSYROXQWHHEWDVVDGRQG
VWDNHKROGRRI/R FJB Y HU QP HORW U L \GR. V D E L\DX.S\S R LD/) G
PXOWLFXOWXUDO VHUYLFHYV

JRXBPHHWLQJV ZHUH KHOG ZLWK DQ DYHUDJH Rl  PHPEHU
3DUWLFLSDWLRQ ZDV FRQVLVWHQWO\ VWURQJ ZLWK DWW|
$JHQGPVYQXWBHY®FWLRRIAHUHHFRUB A& W R UGV X UEQH D U
GRFXPHQWDWLRQ DQG DFFRXQWDELOLW\
H\LQVLIXQW&HFLVEZRQWUQW H J UIMWERR MFHEIVQ L@@ HSRUWLQJ
F\FOHV

3RVW PHNWUYBMWRZHG DJUHHPWEBWPEHWQSXWWDOXHG
DQG UHOHYDQW WR WKHLU UHJLRQV

YHHGEDFINJH MWD S MK B HVLBONVKHAR U SR WIRWK Q W HH. 0 BQG
JXLGHG 9ROXQWHHU 5HDG\ SURMHFW FRPPXQLFDWLRQV
$GYLVRQS XWXV HWG R HILQRIO X Q WHFHWX L W\PR-RER/V V D J ID@IG
WUDLQLQJ PDWHULDOV



% XLOGLQJ 9ROXQWHHU &DSDF

,QF UH DV®IFEO X VHLQRID J H P DOV W H Q WRLIRFR O X Q WLHW WO D GVW R QH
UHJLRQ WDUJHWBEFLFIRKRUWMIUDQWRXQISHRSOHOHPSOR\HG
LQGLYLXIDOWHUTRFHQLUY YW L BRSO GHRSDIHWKLVDELOLW L F
6XSSRUWYV 1DWLRQDO 6WUDWHJ\ IRU 9ROXQWHHULQJ 2EMHFV

e SROXQVBRHWO/MJIJH[SDQGWIGIQLILFDIQMBMNILVWRWHIBQLVDWLRC
LQFUHIEYLQJ DQ &R O X Q YAHHUR P LQFOXGWQRIQIDIHPHQW
IURRVD U FIRWR UMYX WXQ HP S O R)\HWGBY VW L RSHR SDIHMKLVDELOLWL F
YXOQHUDEOH ZRPHQ PLJUDQWYV

e SROXQWRIOE@VV\RIQ® KBR UWD®G £ \ DFURVVRUJDQLVDWLRQ
UHIOHFWLQJ VWURQJHU RXWUHDFK PDUNHWLQJ DQG GLJL

e 6RFLMHGLDQIDIHPHRW HEWK JURZWEGHDPRFHERRNZV
ULVMDR . . GDLDQGQVWDJIJWQ@PDIJHPH[FWHGLQGEGDLYDLHZV
GULYHQ E\ WDUJHWHG FDPSDLJQV DQG UHJXODU QHZVOHW

e 7KHDDUFK 3RUWBOUDIGAHS URYDHG HV V L ERDOU W\ U LIHQ &\ H V
DOQRYHUQDYLJIDWORRO XQWHHE VY JID QL YV DAMIURARQ W D FR/W G
IHHGEDFN DQG WUDLQHG LQ WKH QHZ IHDWXUHV

e 6NLOOV FRONGWHWEBKLQFUHDVHGOHDGIWIRUWRQILUPHG
SODFHPHQWY DQG KLJKHU VDWLVIDFWLRQ IRU ERWK YROX(

e SGHVSRQVLYHRBRUXQWHHRODYUQDQLVILWSRARWRE UHSO\LQJ
ZLWKNLDRHHNXSIURKQGHU VXSSRUBNBIBW LROGIORBX XRR)3
+RXVH WR UHGXFH YROXQWHHU GURS RI|

e 3DUWQHUWWUSIQJWEH®KGRUJDQLVDMIARINGE DF&RVNHU
%BLWSOR®BE&E&,21KQHUJHIDEOZRUNS ODEE X QW HIHLIDLROA\G
SUDFWLDFDSRIOW W L YWEBWYVK&RPPXQBWBURJUDPGRQDWHG
(TXLSPHQW 5HJLVWHU

e QFOXWRXRAMFREHUWWURQJIJRIWKH QHZ ROXQ W BGW VIZEHEKLQ
SULRULW\ WDUJHW JURXSV

e 9RO XQWWR WLHED VWHW X GAHHWFR Q VLV V8 H @ WROWIR@ W U L BWRV L Q J

LQFUHDWRPPXQUWDPIQGHLQIRUFERD QDWERIDIHPHQW
WKURXJKRXW



<RXW

'"HOLYHWHKER X VIR O X QW HHWLAQIRYNVKR S SSRUWX@®BHRSOH
WRQGHUVWRQGQW HHWIQZIDWYWR QERDUSUBFHVYHVXOMQ QJ
QHZ \RXWK UHJLVWUDWLRQV RQ WKH 3RUWDO

(QJDJHG \RXQSHRSDGBIGLYL OXWBERDUHH[BR ZLWKKXQGUHGYV
DWWHQGLQJ RYHUDOO SURPRWLQJ WKH 9ROXQWHHU 3RU"
6XSSRUWHGWNXGH®MUWR X KERRNLIEID &DXVWHUN SRIRIJUDP
VWUHQJWKHQLQJ SUDFWLFDO \RXWK YROXQWHHULQJ H[SH
/DX QFKMKER O X Q @RI\ B OUDIB® D E GBLHGIL F DRWHBKI RILOH V
\HDUV DQG LPSURYLQJ DFFHVVLELOLW\ IRU \RXQJ YROXQYV
3UHVHQMWRY&HO D G VWRIQHR@® X VRIR X QEQOH SWHP BHD FKLQ J
DWWHQERRVWRYWSR U WD IDIFADWKH Y DQXDREMLQVLIKWV
WKDW LQIRUPHG 1)3 +RXVH DFWLYLWLHV



e )DFLOLWEBMERG LIJERROHUDBWIL P B 6 W UDVBODFQRYNV KRS
BHSWHPEBUDJLQSDUWLF IDSDI¥$\S R UWK®H Y H O R SRIMXW H H
QHZ FRPPXQLW\ SURMHFWYV

e (QVXUFMRQVLVWHIW L RE S UHVH QRN WHE QL VARRP\P L W IMHWHK
ORFDP@GHSVRY LGALQIW X DVQ JKWCIXLGLRQFOXWIRGHK QWHHULQ
VWUDWHJILHV

SHRSGI Z W ' VDEIDAHV



XLOGLQJ 9ROXQWHHU &DSDF
URW &RKRUN O XG,P SDEWQIADAYHY

/DXQF KMIKEHR O X Q B/RIU\E S DU D G & W U R GIXFR@XD/Q BRHX WK D W X U H V
WKDW GURYH QHZ UHJLVWUDWLRQV VKRUWO\ DIWHU UHC
6 S R NDHW K UHDHW L FOQRIDX Q WHHHHNU% U H D NRIAKD P SLRI@ W QQWFW R V V
*ODG VW@ XPQGJQHDYWHHWQJIDJILQJYROXQWPWRPRWLQJ
ORFDO YROXQWHHULQJ SDWKZD\V

6XSSRUWHGLRQB® IRU SWRURWWKIWF&RVNERPXQLVEDU
3URJUIXRWK RUJDQLVIDFERQYWLQDQVERUMUHQ JWKANQQ W HH U
SDUWLFLSDWLRQ

3DUWQHUMEUL]RFQIJLQHHURI® 8 2." 'D\ SURPRWYRAXQWHHU
FRQQHFWLRQ ZRUNSODFH ZHOOEHLQJ DQG FRPPXQLW)\ DC
/IDXQFKWMIGH) D QWL W BQR JUDIPW K S D UW L F \S/DQRNQ/I W IKKHGBELLQ
DQG SURMHFW GHYHORSPHQW VNLOOV IRU ORFDO 9,2V
ODQDJHEKHKRQQHFWREHXQLWO DGV WDFH E R RMRS
IROORZWBKWULQJ SRVWWRSURPRWROXQW HHQERRIPP X QL W\
RSSRUWXQLWLHYV

& RR U G L QIRMWFSE& UDRAHD W MRKQMR JRIKIR LIQTXL SP HDA@AMG RQDWLRQ
LQLWLD®LWW Y L EXMSVYBSAGR W K FUH VR X UWRWXSSREXOWLSOH
FRPPXQLW\ RUJDQLVDWLRQV

ODLQWD EQHR®IBEQ G LYHUMBUHVHQROWKBRQYLVRRPPLWWHH
LQFOXGRQAKWWRPLJIUDGM DELRXWKSRDWWWQLPWWHILRQDO
FRPPXQLWLHY HQVXULQJ LQFOXVLYH LQSXW



WXLOGLQJ 9ROXQWHHU &DSDF
9ROXQWHHU 3RUWDO 6RFLDO OHGLD 6W



XLOGLQJ 9ROXQWHHU &DSDF

&RPPXQLW\ OHPEHU DQG 9ROXQWHHU ,Q"
2UJDQLVDWLRQ ,QWHUDFWLRQYV

7KH QXPEH®RI FRPPXQLWMPEHUYV YROXQQYEMRUXQWHHU LQYRC
RUJDQLVDWKIR®Y¥RXVIHQWHU ZEWHIFRR QWRWUDFEHGRZK LYV
LOQFOXI®HWHW WRIRRQHMPDIROILEBON D@MVKHIAODRH ROXQWRHULQJ

DW HYHQWY LQ WKH FRPPXQLW\

9ROXQWHHU 6XFFHVV 6WRULHYV

YROXQWHHQWHRUWVYIHHIEHG DQG WKHLU VWRULHV VKDUHG RQ )



7UDLQ WKH 7UDLQHU
+LJKOLJKWYV

6XSSRUWHGJIDQLVDWRIRQN D VIVHOL\QWKAHD W L REQDIQ G DRIG V
9RO X QWQNMRIO Y HP® @WH) 3 + R X VHH D O8\KKH FINU H D VDIERD VLV W H QW
IUDPHZRUN IRU LGHQWLI\LQJ VWUHQJWKYVY ULVNV DQG LPS
1)3 +RXVMWDARP S OHMR@GX QW HADUHIYIV O DO MBQWD QGD UGV
WUDLQROSO\LWKLVQRZOHGFWRDGYLVRBUN+HDOWKHFNV
ZRUNVKRSY DQG PHQWRULQJ WKURXJKRXW

3URPRWHXEG HOLYRUBDBQLYVDWHRQBEH FNWK U R YXQIHKZVOHWWH U\
DGYLVRWWZRDRB KHROXQWRBWDMUHQJWRRERWIDQLVDWLRQ
FRPSOLDQFH VWUXFWXUH DQG YROXQWHHU UHWHQWLRQ
'"HVLJQWIGRUW WNUBOV EQ@HEUR YR O XQ\WROHMARRIFD OV
FUHDWD®JL RGMW L RVXUWWRBRXWRKRUSRUW)MMPVQGVLPH SRRU
FRPPXQLW\ PHPEHUV HJ GLJLWDO VXSSRUW HYHQW DVV
,QFUHDYRE®HDGL ®PMVFURJIUMMRZDWE HD W L RQDDQ G DALGWK
IHHGEDVFRRZLQYWURQDEDHQHWVOHDURBURYHPHQWRQ QG
PHDVXUDEOH PRYHPHQW WRZDUG FRPSOLDQFH

2UJDQLVDWLRQV $VVHVVHG

7KHROORRIUGD QL VXY CRIQWDRR)S + R X VHH D O&KKH AINQ @R O X QW HH U
BWDQGDUGYV VHOI DVVHVVPHQW

%R\QH 7DQQXP )RRWEDOO &0XE ,QF 7DQQXP 6DQGYV
%LIJJHQGHQ :RPHQ V 6KHG ,QF %XUQHWW 5HJLRQ
*ODGVWRQH $XVWUDOLDQ )RRWEDOO &OXE ,QF *ODGVWR
7KH *ODGVWRQH %DOO $VVRFLDWLRQ ,QF *ODGVWRQH
&XUWLV &RDVW 7UDLO 5LGHUV &OXE ,QF *ODGVWRQH
*ODGVWRQH ORXQWDLQ %LNH &OXE *ODGVWRQH

&4 'UDJ 5DFLQJ $VVRFLDWLRQ *ODGVWRQH

%DIIOH &UHHN &RPPXQLW\ ,QF %DIIOH &UHHN

&KDSODLQ :DWFK 9DULRXV LQFOXGLQJ %XQGDEHUJ
*ODGVWRQH ODUWLDO $UWV $FDGHP\ ,QF *ODGVWRQH
3RUW &XUWLV 'LVWULFW 6FRXWV ,QF *ODGVWRQH

)R O O R ZNLKHH D O&KKH F M\D FRU JD Q L VOMAHRI/GL D G L Y I5GHSIR® DWW G
YRU DQ H[DPSOH VHH $SSHQGL]



JHHGEDEN

SUDQGGRVWXUWHHUHRRPSOHRMNGKRUJDDW Y RWH/O I DV V MWAMVHLQW
NQRZOHGJH RI KRZ WR UXQ WKH YROXQWHHU LQYROYLQJ RU.



,ZQVLJKWYV DQG /HVVRQV /HDUQ

&RPPXQLW\ /HG &ROODERUDWLRQ :RUNV
(VWD E O IDAKH.ILREDA VRUR XSU R Y HGV W U X PLHO® @ADXOUW RBIUR M H F W
UHPDLQURXQ G B FADHD O L7\ KH W H HVQDVE OB BW WOIGHUVWRQGLQJ
UXUFKDOOHQOHVXSSRAWALIQPHDRWN KHDWLRGWO D WIRIA
9ROXQWHHULQJ V JRDO RI HOQDEOLQJ FRPPXQLW\ OHG DSSUR

$ UHILRPPRPUGLQPRGRRD EULGORFPROXQWNKSSEDQGHPDQG
WUDQVODWLQJ FRPPXQLW\ LQWHOOLJHQFH LQWR VWDWHZLG

/DUJHWHG ODUNHWLQJ 'ULYHV 7DQJLEOH S5SHVXOWYV
&SRPELQRIOLVWIHWLEZOWRD WKH JURXWGHDWULWWREXLOGLQJ
DZDUHQHVYVY DQG VXVWDLQHG YROXQWHHU SDUWLFLSDWLRQ

$FFHVVLELOLW\ %XLOGV 7UXVW DQG )ROORZ 8S ,V (VVHQW
SRUWBOUD WHKODMSURXNGELDEMHYV V LEQ CRXNWHIKQ JD JH PHUHD WHG
D PRUH LQFOXVLYH DQG XVHU IULHQGO\ H[SHULHQFH

ESROWLQRRROLWRDDAROORZKWEKRWXROXQWHHEARVYIDQLVDWLRCQG
HOQKDQFHG VDWLVIDFWLRQ UHGXFHG GURS RIIV DQG VWUHQ

'LYHUVLW\ LQ 9ROXQWHHULQJ ,QFUHDVHY 5HDFK DQG ,PSD
7TDLORWHQIDIHPHWVYUDW MIRVHS\H F LFIRFK R UGWD GWRGHH S HRAR UH
VXVWDLQDEOH YROXQWHHU SDUWLFLSDWLRQ

&URVYVY 6HFWRU 3DUWQHUVKLSY 6WUHQJIJWKHQ WKH (FRV\VW
SDUWQHW\LAMIKG X VIWWRIRIR)Y HUQPBIQ®RFIMHV Y LISFHRY LEKGBU H G
YDOXH

&DSDFLW\ %XLOGLQJ LV (VVHQWLDO IRU 6PDOO 2UJDQLVDW
2QJRLPHQWRDIQ®IFFHVVUD®H Z RINYFP DPRPPXQRBRWIDQLVDWLRG
WUDQVODWH WKH 6WDQGDUGY LQWR SUDFWLFDO DFKLHYDE(

, QWHUJHQHUDWLRQDO &4ROODERUDWLRQ LV (PHUJLQJ DV D

, QW H Q WLRQIDWI H Q HIU@IWWLLREDEDK Y WDR Q X Q W H B WIRIKK W X BH
DOLJQLQJ WUDGLWLRQDO H[SHULHQFH ZLWK FRQWHPSRUDU\

&RQWLQXRXV (YDOXDWLRQ ,PSURYHV 3URJUDP $JLOLW\
(PEHGGLRYDOXDWQWRHOLY  HQORWI XV3RVW SURMHAPWBYLOLW\
UHVSRQVLYHQHVY DQG GHPRQVWUDEOH YDOXH IRU IXQGHU\



([DPSOH RI DQ LQGLYLGXDO 5F
IROORZLQJ HDFK 2UJDQLVDWLI
&KHFN



$SSHQGL[ ([DPSOH RI DQ LQC¢
5SHSRUW &DUG IROORZLQJ HDF
2UJDQLVDWLRQDO +HDOWK &K



$SSHQGL[ ([DPSOH RI DQ LQC¢
5SHSRUW &DUG IROORZLQJ HDF
2UJDQLVDWLRQDO +HDOWK &K



$SSHQGL[ ([DPSOH RI DQ LQC¢
5SHSRUW &DUG IROORZLQJ HDF
2UJDQLVDWLRQDO +HDOWK &K



