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7KH 6 HFLHVDU V &RUQHU

| FOVDWHBHWIRQ
6HWRQ FROFOXGHVRQO0 RQGD. 0 DUK 2 QHRI WHNH ELQY VR JHWSDWHG HDFK \ HDULY WH

DSSWRSUDARQV EI@ 7KLY EL@I XQGV DARI WH H HPXWYH ELDORK VWi J RYHUQP HQW WH GU IMDMWMYH ELDORK
DQG WH Rl LIFHV RI WKH HBIRAWMG RI 1 IHDY |RU) <

YRUWH6G' ' 27 RXUEXGIHWHTXHADVUHRP P HQGHG E\ WH* RYHUDRU Z DVIHYWHG GRZ QZ DG IQVE R
DUHDV 7KH I LUMHGXPARQ Z DV 1Q DXWRUW | RULDIORDG FRQWXPARQ DRAYMEY 2 XUFXUHOWEXGI HW/ VHW
DW 0 : HKDG UHTXHWMG DQ DGGMRQDO 0 WDWZ RX@ KDYH SURYIGHG D \RVBCEXGI HADXWRUW
RI 0 -Q@XRI WH 0 WH DSSWRYHG 0 7KHRWHUUHGXPARQ Z DV RUDGRWHU
FROWAKPWRQ H SHQGWKUH KLIKZ D\ V EUGIHV DQG DILBRUNFRQMAKPMRQ  7KH / HI MDWKUH UHGXPHG WAL
EXGIHWAHOMUGRZQ 0 LQIHGHWDAXQG DXWRUW |LRP 0 W 0 2YHD®6E ' 27V)<
EXGJ HWDXVKRUW LV . 1Q JHQHLDA XQGV 0 LQIHGHWDA XQG DXVIKRUW DQG 0 1O
RVKHUI XQG DXVKRUW JLYLQJ XV D VRVDCEXGJHWRI DSSUR] LP DV® ELARQ

$VSDUARI WH J HOHIDADSSURSUDWRQV EL@D VDD IORHDWH Z DV DSSURYHG | RUDQHQI LEGI HP S&\ HHV
¢ KL WHWIWV KHDOM SOQ GHGXFRE®N GG LOAHDWH MODIKWD SUHP IXP V Z HH QRWOQRIHDVHG

) IQGP\ U MDWYH VHWIRQ DQDOMY Z I P RUH EXGIHIY GHVIILY RQ WH -QADOHWDW
KWBV  IOAMORMERWAG JRY GREV + RP HSDIH -QRWP DARQ-MWUKDQIHD DK SA

3 MQOHG &ROWUXPIRQ 0 DS
KWBY _GRW/G JRY SIRMPW WXGIHY FROMKXPARQ
SIRMFV  RUFTEN RQ HWHUJUDSKIE

7TKH6E' ' 27 3MQQHG &ROQWUXPIRQ 0 DS KDVEHHQ
SRWMG \R RXUZ HEVMW 7KLV P DS SURYIGHV D WIDWMZ LGH
RYHWLZ RI P DMRUKLIKZ D SURMPW DQAFRLSDWG GXUQJ

WH XSFRP 1QJ FRQWMXPARQ VHDVRQ

7KHP DS KLIK@Q KW SUIRMPABRFDWRQV DALRW 6RXW. ' DNRV
DQG VHUYHV DV D SOQQIQJ VRRAORUMEI T SDUHY DQG WH
WDYHIQU SXEQE % RIIHUQ) DFRP SGMW GRN DWSOQOHG
Z RIN WH UHVRXURH VXSSRUNV FRRUGIQDWRQ H | RUNV DQG
KHSV WDYHBLY EHAWAUSUHSDUH | RUSRWIQUWDAP SDRW
WURXJ KRXVWMH FROVAKPARQ VHDVRQ &TFNRQDQ. SURMFY
RQWH P DS \R 110G DCGMRQDOGHVBLY LOFXGIQI SLRMFW
WSH GFDWRQ GRFDAFRQEPWFRQADRRU DQG WH FRQOWDRA
DP RXQW
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$W RXU UHFHQWO\ KHOG LQGXVWU\ VXPPLW WKH $*& RI 6RXWK 'DN
FROODERUDWLYH SDUWQHUVKLS ZLWK 6''27 -Q DQ RIILFLDO SURFO
GHJUHH RI FRPPXQLFDWLRQ FRRSHUDWLRQ DQG PXWXDO VXSSRUYV
FRQWLQXRXVO\ SURPRWH LQGXVWU\ HIFHOOHQFH

7KH $*& H[SUHVVHG VLQFHUH DSSUHFLDWLRQ IRU 6''27 VWDII VXSSHF
VKDUHG LQWHUHVW WR VHH WKHVH FROODERUDWLYH LQLWLDWLYH

7KLV UHFRJQLWLRQ LV D GLUHFW UHIOHFWLRQ RI RXU HPSOR\HHYV
UHODWLRQVKLSY DQG @NODY MU LKRIQKMWWKX FW DRVQ XSUKARNMD KEF W K HWHK[ S H F
ERWK RUJDQL]DWLRQV DQG WKH SXEOLF

$V DQ RUJDQL]DWLRQ 6''27 LV YHU\ DSSUHFLDWLYH RI RXU ZRUNLQ
EXLOW RQ WUXVW SURIHVVLRQDOLVP DQG D FRPPRQ JRDO WR GH(
WUDQVSRUWDWLRQ LQIUDVWUXFWXUH SURMHFWY DFURVV WKH VWL
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$UH \RX UHDG\ WR JURZ \RXU VNLOOV H[SDQG \RXU QHWZRUN DQG
6''27 OHQWRULQJ 3URJUDP SDLUV WHDP PHPEHUV DFURVYV GLYLVLRC
FRQILGHQFH DQG FXOWLYDWH OHDGHUVKLS ZKHWKHU \RX UH D ILU

SHFUXLWPHQW WLPHOLQH
e SGHFUXLWPHQW $DENRXIQFHG LQ 6HBIRUPBWLRQ —Q R QUFKWDRXI H
e 5SHILVWUDWLRQODQFR Z DSSO\ GXULQJ WKLV SHULRG
e 2ULHQWDWLRQ 6SHHG}SHQWRULQJ D P S P

*HWWLQJ VLIQHG XS LV HDV\

o *R WRZ PHOQWRULQJFROQQHFWLRQ FRP

e &OLFN RQHWRPAH D OHEXMMIWRQ DQG HQWHB'"WKH *URXS -'

e SHWXUQLQJ OHQWRUYV FDQ DFWLYDWH WKHLU SURILOH DQG DSSO

'KDW \RX 00 JDLQ

e &DUHHU GHYHOSRBPHQWIRDOV EXLOG QHZ FRPSHWHQFLHV DQG L
WDLORUHG WR \RXU UROH

e 8RQQHFWLRQV YRVPEEGERVBDUWPHQW UHODWLRQVKLSY DQG IOHD
'27 FROODERUDWH WR GHOLYHU UHVXOWV

e &RQILGHQFH PRPHBMHMW D VRXQGLQJ ERDUG IRU GHFLVLRQV V'
SODQV DQG WUDQVODWH OHDUQLQJ LQWR LPSDFW

6LQFH ‘27 V PHQWRULQJ SURJUDP KDV KHOSHG FROOHDJXHV JU
UHILQH WKH SURJUDP HDFK \HDU EDVHG RQ SDUWLFLSDQW IHHGEDF
QH[W VWHS LQ \RXU GHYHORSPHQW VLJQ XS VKRZ XS DQG PDNH W
WKH IXWXUH RI WUDQVSRUWDWLRQ LQ 6RXWK 'DNRWD WKURXJK PH(

|
0 HOVRUQJ 8 SFRP LQJ ( YHQW

2ULHQWDWLRQ 6SHHG OHQWRULQJ
'HGQHVGD\ $SULO D P S P
&DVH\ 7LEEV 5RGHR &HQWHU )W 3LHUUH

'\QDPLF OHQWRULQJ &RQQHFWLRQ .LFNRII

7XHVGD\ 0D\ D P S P
&DVH\ 7LEEV 5RGHR &HQWHU )W 3LHUUH

0 DNH7LP HIRUO HQVRUQJ
I



$ 9 DOXH YDVHG $ SSURDFK VR 6DI HW / HDGHUWKLS
04 &KXAN/ D\ VRQ 6DIHW 0 DQDIHU

~Q NHHSLQJ ZLWK ODVWV PRQWK V LQWURGXFWLRQ DQG DQQRXQFI
IRXQGDWLRQ IRU RXU =HUR $FFLGHQW DQG -QFLGHQW OLQGVHW D
VL[ EDVLF SULQFLSOHV WR RXU SURFHVV

6L[ OHYHOV FUHDWLQJ $ 9DOXH %DVHG $SSURDFK WR 6DIHW\ /HI

9DOXHV YV 3UZRHLRARMAW LPSRUWDQW FRQFHSW RI RXU 9DOXH %
3URDFWLYH YV 5HDFWLYH

SHFRJQLWLRQ YV —-QFHQWLYH

7HDP &RRSHUDWLRQ YV -QGLYLGXDO $JJUHVVLRQ
3UHYHQWLRQ YV &RPSODFHQF\

3HUIRUPDQFH YV &RPSOLDQFH

$00 VL] RI WKHVH FDQ EH VXPPHG XS LQWR RRFHRR X®I\WO DL QPWR UV
9DOXHV YV 3ULRULWLHYV

-l WKHUH DUH YDOXHVY VWDWHG DOO EXVLQHVV FRQGXFWHG LV ZL
FRPSURPLVH DQG HPSOR\HH SHUIRUPDQFH LV FHQWHUHG RQ WKRYV
YDOXHV UHVXOWY LQ FRDFKLQJ RU WHUPLQDWLRQ GHSHQGLQJ RQ

$ SULRULW\ FKDQJHV ZKHQ FLUFXPVWDQFHYVY FKDQJH -1 \RX KDYH }
WR ILQG WKDW \RX FDQ W JHW WR \RXU OLVW EHFDXVH RI RWKHU V
SULRULWLHV FKDQJH —-I VDIHW\ LV RQO\ D SULRULW\ WKHQ LW FD
([bDPSOB YLWDO SLHFH RI PDFKLQHU\ KDV MXVW VHL]HG DQG SURG>
VXSSRVHG WR ORFN RXW WKH PDFKLQHU\ EHIRUH EHJLQQLQJ ZRUN
ORQJHU WKDQ WKH VHFRQGV RI H[SRVXUH LW ZRXOG WDNH WR U
HPSOR\HH WR GR" :KHQ VDIHW\ LV DQ HOHPHQW RI RXU FXOWXUH |
SURFHGXUH VXSHUVHGHV WKH WLPH WR IROORZ LW

6DIHW\ PXVW EH RQH Rl WKRVH XQFKDQJLQJ XQ ZDY HULQIL QHQPAR P
FRQGXFWHG XQOHVV VDIHW\ LV RQH Rl WKH LQJUHGLHQWY WKDW F
2XU &XOWXUH EXW RQH RI PDQ\ EDODQFHG LQJUHGLHQWY WKDW |
UHPRYH FXVWRPHU VHUYLFH RU SURGXFW TXDOLW\ ZH FDQQRW U}
FDNH WDNH DZD\ RQH LQJUHGLHQW \RX FUHDWH D GHIRUPHG RU E
LQJUHGLHQWY LQ WKH DSSURSULDWH PHDVXUHG DPRXQWV LW V EL
ZRQ W PDLQWDLQ D KLJK TXDOLW\ IXQFWLRQLQJ EXVLQHVV IRU OR!

2 XU6DIHW 9DOXXHVP XWDDQIQZ I YHWIHU/ LYHV VKLRXJIK YHWIHU 7 LDQVSRUMMRQ
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'KHQ UHTXHVWLQJ D YRXFKHU WR E % WCHDHAWD@Y SI®H Q WHRH FFIRIQOV D F
7UDF\ %RRPSRLQW RI FREWDRWORZLQJ LQIRUPDWLRQ

9HQGRU 1XPEHU

~QYRUBRHPEHU QRW WKH YRXFKHU QXPEHU

'ROODU $PRXQW RI 9RXFKHU

([SODQDWLRQ RI ZK\ WKH YRXFKHU QHHGVY WR EH GHOHWHG

7KLV LQIRUPDWLRQ ZLOO HQVXUH WKH FRUUHFW YRXFKHU LV GHOF

&255(&7-216
‘KHQ UHTXHVWLQJ FKDQJHV WR EH PDGH RQ D YRXFKHU WKDW KDV
%UDQG\ +DQWSRLQW RI FRQWDFW R 3BDEOWYWRRPREWDIRW®ORZLQJ
LQIRUPDWLRQ
e 9HQGRU 1XPEHU
e —QYRLFH 1XPEHU QRW WKH YRXFKHU QXPEHU
e 'ROODU $PRXQW RI 9RXFKHU
e '"HWDLO RI UHTXHVWHG FKDQJH V
o &RPSDQ\ $FFRXQW RU &HQWHU FKDQJHV
o '27 SURMHFW FRGLQJ FKDQJHYV
= RQWUDFW QXPEHUV LQYHQWRU\ WLFNHW QXPEHUV LWHP |
= WHP GHVFULSWLRQ FKDQJHV

'H FDQQRW PDNH FKDQJHV WR WKH IROORZLQJ

e - QYRLFH 1XPEHU

e - QYRLFH 'DWH

e 7TRWDO $PRXQW RI —QYRLFH

7KH YRXFKHU ZLOO QHHG WR EH GHOHWHG UH HOQOWHUHG ZLWK DQ

7KLV LQIRUPDWLRQ FDQ DOVR EH IRXQG LQ WKH '27 $FFRXQWLQJ 3
KWWSYV LQWUDQHWGRW VG JRY GRFV ILQ $FFRXQWLQJ3URFHGXUH
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) ®HW RFXV 9R\ DIJHU&DUGV
$V D UHPLQGHU LI \RX XVH D 9R\DJHWHD UBOWW H MK HXIIRO ORGHOD ¥ HR (

e <RXU 1DPH
e OHKLFOH OLFHQVH SODWH
e 2GRPHWHU

3O0HDVH UHIHU WR WKH )OHHW ODQDJHPHQW ODQXDO RQ WKH LQWUL
KWWSVY LOWUDQHWGRW VG JRY GREV 6''27)RWY HP\R 0B QLEQIIHRRIHPOWY LSREQ
9R\DJHU FDUG FDQ EH XVHG DQG RWKHU LQIRUPDWLRQ RQ 6''27 YHK

|
6 SIWSRWERQHHFH

"HGQHVGD\ $SULO
SDPNRWD +RWHO 'HVW 6LRX[ $YH LQ 3LHUUH

7KLYV FRQIHUHQFH LV IRU DLUSRUW PDQDJHUV ILQDQFH RIILFHUV H
SHUVRQQHO WR OHDUQ PRUH DERXW KRZ WR EHWWHU UXQ WKHLU O]
YHQGRUVY ZHUH DOVR LQ DWWHQGDQFH DV WKLV FRQIHUHQFH LV D J

JLQGGDBLWLRQDO LQIRMPDWVYR@EGERW VG JRY WUDQVSRUWDWLRQ DYLD\
|

6'27 IRULHZ (PSBHYV $SUO

6''27 LV D FRXUVH GHVLJQHG IRU QHZHU HPSOR\HHV LQ WKH 6''27
FRPSUHKHQVLYH DQG HQJDJLQJ LQWURGXFWLRQ WR RXU RUJDQL]DW

(PSOR\HHV VKRXOG DWWHQG 6''27 ZKR DUH LQ WKHLU SRVLWLARR
DUH D QHZ HPSOR\HH SOHDVH GRXEOH FKHFN WKDW WKAYHWUQRLQLQ

4XHVWLBRRODMFK RXW WR -DYQLELEHSVHUHDWY WRRWH VG XV
|

%621 8 SGDVM

$VORWG HDUIHU WH %62 1 WDP DQG% 0 GHWLP IOHGWDWD JR@QH GDWMRI -XO vV QRWERWEC
W IXO® IP SGP HOMMHW WP 0 RUH GAVILQY Z L@EH EH WKDUHG DV DYDIDE®!

7KHP ROK® . ' 65 . QRZ ' R 6KDWH S5HSRUMDFN V\ RXUJR VR UHVRXUPH | RUMA LQJ LQIRWP HG DERXW
%62 1 DQG DFFFVWQJ NH\ IQIRIP DARQ : H HQFRXUDIH\ RX VR LHYLHZ IMAMKDULH IMZ W\ RXUWDP V' DQG SRV
IMDURXQG WH RI [ LFH VR NHHS HYHU RQH 1Q WH B&RS

+ HWH LV VKH WA, 65
) HELXDY . 65

+ \RXKDYHDQ' TXHWARQV RUIHHGEDAN WH %62 1 WDP LVKHHW KHS UHDRK RXWDW/662 1 # MM VG XV
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6''27 VWDII IDYRULWHY DUH VWLOO DYDLODEOH L
VSULQJ VXPPHU RSWLRQV 7KHUH DUH RYHU LW
VW\OHV DQG SULFH SRLQWYV

7TKUHH :D\V WR DFFHVV WKH 6''27 2QOLQH 6WRUH
e KWWSV VWRUHV LQNVRIW FRP VGGRWBDSSDU
e KWWSV LOWUDQHWGRW VG_JRY 6''27B%UDQGL
e 8VH WKH 45 FRGH

3OHDVH QRWH WKLV RUGHU LV RSWLRQDO DQG SI
SHUVRQDO FUHGLW FDUG :RUN UHODWHG VDIHW\
F%—|7 LV FRPSOHWHG WKURXJK DUHD RIILFHV

7KHUH DUH YDULRXV FRORUV DQG VL]HV DYDLODEOH IRU HDFK FO
SULQWHG LQ ZKLWH WR RIITVHW WKH FORWKLQJ FRORUV SHU RXU
7KH RQOLQH VWRUH VKRZV WKH FRVW RI HDFK LWHP ZLWKRXW WL
&ORWKLQJ LWHPV ; DQG ODUJHU GR KDYH DQ DGGLWLRQDO FKDU
1R DGGLWLRQDO IHHVY DUH FKDUJHG WR DQ RUGHU IRU HPEURLGH
7KH ORJR LV VFUHHQ SULQWHG RQ W VKLUWY DQG LV HPEURLGHU

3ODFLQJ DQ RUGHU

2QFH DQ HPSOR\HH GHFLGHV ZKDW LWHPV FRORU DQG VL]LQJ WI
SURPSWHG WR SURYLGH QDPH DGGUHVYVY FUHGLW FDUG LQIRUPDW
(DFK HPSOR\HH ZLOO QHHG WR FRPSOHWH WKH DGGUHVYV LQIRUPLEL
FDUG EHLQXRXHER 127 QHHG WR VLJQ LQ RU ORJLQ WR SODFH
KHQ WKH RUGHU LV VXEPLWWHG WKH HPSOR\HH V FUHGLW FDUG
7KH HPSOR\HH UHFHLYHV D FRQ UlHJP®RVIICRYY HRDDLQGCGIWRPD U HO #FKR L
VXEMHFW OQTR2QH2ZUGHU I \RX '21 7 UHFHLYH FRQILUPDWIRRHQ HSIGHRD Vit

'LVWULEXWLRQ

$00 RUGHUV ZLOO EH SURGXFHG RQFH WKH VWRUH FORVHV DW
'LVWULEXWLRQ ZLOO EH GRQH YLD HDFK UHJLRQ DUHD DQG WKUR
GLUHFWO\ WR KRPH DGGUHVVHYV

$O00 LWHPVY WKDW WKH HPSOR\HH SXUFKDVHG ZLOO EH SUH SDFNL
LQVLGH VKRZLQJ WKH HPSOR\HH QDPH RUGHU VXPPDU\ HWF
6LOFH WKLV LV D SHUVRQOBDWVFHSOBRWE RMKEMUH[FKDQJHY ZLOO QR
JRU RUGHU TXHVWLRQV VL]LQJ TXHVWLRQV SOHDVH IHHO IUHH )\
UHSUHVHQWDWRH¥H IDMWRJ FRP

3OHDVH QRWH WKH 6''27 ORJR ILOHV BUBR7RQUWDRBW@EYDBQHW LQ WK
KWWSV LOWUDQHWGRW VG JRYLENRXBZRXOGECGOQNH WR XVH \RXU RZ(
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3KHDDQBIG, QBAMAEY 1 HZ 2(GHIQ) 3URHW

SKHDVDQWODQG ,QGXVWULHYV KDV JRQH WR D QHZ IRUPDW IRU RUG|
ZLOO VWLOO EH VHQW WR WKH VXSHUYLVRU V VWDWH HPDLO

$00 RUGHUV IRU 6''27 DQG HYHQ SHUVRQDO SXUFKDVHV PXVW EH V
VKRS 7KLV LV WR PDNH VXUH DOO RUGHUVY DUH DGGUHVVHG DQG (C
UHVSHFWLYH HPDLOV IRU SKHDVDQWODQG ,QGXVWULHYV VKRSV DUH
o SKHOVDQWDQGSUOW WM VG XV

o SKHOVDQWDQGW. OF WM VG XV

o SKHOVDQWDQGXSKROMA # WIMA VG XV

o 3KHOVDOWDQGELDI@®# WM VG XV

¢ SKHOVDOWDQGIFHOVHS OWAVE WM VG XV

o 3KHDVDOMDQGHRP P MDY # WM VG XV

¢ SKHOVDQWDQGDSSHDUHE WM VG XV

o SKHOVDQWDQGHDEIOHWH \WIDW VG XV

&RP SOMA <RXU+ HDOK $ WHWP HOW
DQG $QOXDO  HADHW ([ DP

" ROWO IWVKH S HZ DUGY ' HDGIOH
$SUO

6W3DWIFNV' D\ 6HUHQDGH

0 DQ\ VKDOQNV VR -RHO* HQJ ®1UI RUS@\ LQJ VIKH EDISLSHV
VIKLRX.J K RXWWWKH 94HFNHU + DQVHQ 9%XLGBLQJ LQ FHBELDVIRG
Rl 6W3DWIFNV' D\

0 DUFK : DVIAUFRR®U

ODUFWRSLFV LQFOXGH

&DSLWRO 'RPH 5HVWRU®WGIRINO :HOOQHVV |
3RZHU 8S 6XPPLW 5HILVMQOWIHRLQ@J —-QFHQ)\
2SHQ (QUROOPHQW LV &RPOPIHLQJI &RQWU
8SFRPLQJ %HQHILWYV )DLUV

&OLFN WKH JUDSKLFEF<WR/ZEFEWFK RQ
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