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9$&7�$* 0

¦ 5 RFNHWV�5 HDFK�IRU�WKH�6N\§

0 HPEHUV�DQG� JXHVWV�RI� 9ROXQWHHULQJ� $&7� DUH�LQYLWHG�WR� DWWHQG�WKH��� WK� $QQXDO
* HQHUDO�0 HHWLQJ�WR�EH�KHOG�RQ�: HGQHVGD\� ��

& '

� ����S P ��1 RYHPEHU��DW�4 XHVWDFRQ��. LQJ
( GZDUG�7HUUDFH��3DUNHV�$&7�

1 RPLQDWLRQV�DUH�FDOOHG�IRU�WKH�IROORZLQJ�SRVLWLRQV��� 9 LFH�3UHVLGHQW��7UHDVXUHU��6HFUHWDU\
DQG�WZR�RUGLQDU\� PHPEHUV��1 RPLQDWLRQV�IRU�SRVLWLRQV�RQ�WKH�%RDUG�RI�* RYHUQDQFH�RI�WKH
DVVRFLDWLRQ�FDQ�EH�DFFHSWHG�XS�WR��DQG�DW��WKH�$ QQXDO�* HQHUDO�0 HHWLQJ��7R�EH�HOLJLEOH�WR
YRWH��RU�VWDQG��SHUVRQV�DQG�RU�RUJDQLVDWLRQV�PXVW�EH�ILQDQFLDO�PHPEHUV�

7KH�$* 0� ZLOO�EH�SUHFHGHG� E\� UHIUHVKPHQWV�DW�� ��� SP� DQG�ZLOO�EH�IROORZHG� E\� D
SUHVHQWDWLRQ�¦ 5RFNHWV�5HDFK�IRU�WKH�6N\ §� E\� WKH�4 XHVWDFRQ�WKHDWUH�WURXSH�¦ ( [ FLWHG
3DUWLFOHV§

1 RPLQDWLRQ�IRUPV�DUH� DYDLODEOH�RQ� ����� ���� �� YRODFW# YROXQWHHUDFW�FRP�DX� RU�IURP
ZZZ �YROXQWHHUDFW�FRP�DX

/ DXUD�7XUQEXOO�2$ 0
6HFUHWDU\ �

) URP�&( 2 ©V�' HVN

6SRQWDQHRXV�9ROXQWHHUV�5HDG\� IRU�5HFRYHU\ �

3RVW�-DQXDU\� ��� 9 ROXQWHHULQJ� $ &7� ZDV�KHDYLO\� LQYROYHG�LQ�FRRUGLQDWLQJ� WKH�KXJH
QXPEHU�RI� VSRQWDQHRXV�YROXQWHHUV�ZKR�FDPH�IRUZDUG�WKHQ�DQG� RYHU�WKH� HQVXLQJ� IHZ
ZHHNV�WR�RIIHU�WKHLU�VNLOOV�DQG�WLPH��LQ�UHVSRQVH�WR�WKH�HPHUJHQF\ ��9 ROXQWHHULQJ�$ &7�KDV
QRZ�EHHQ�DVNHG�E\� WKH�$ &7�* RYHUQPHQW�WR�FRQVXOW�ZLWK�WKRVH�ZKR�ZHUH�DIIHFWHG�E\� WKLV
SKHQRPHQRQ�DQG�WR� GUDZ� XS�DQ�2 SHUDWLRQDO�3ODQ�IRU�WKH�PDQDJHPHQW�RI� VSRQWDQHRXV
YROXQWHHUV�DV�SDUW�RI� WKH�5HFRYHU\� 6XE�3ODQ�� ,I� \ RX�ZDQW� WR� EH�LQYROYHG�LQ�WKLV
FRQVXOWDWLRQ�� RU�KDYH� D�VWRU\� WR�WHOO�DERXW�\ RXU�H[ SHULHQFH� DW� WKH�WLPH�� SOHDVH�FRQWDFW
0 DU\� 3RUWHU�RU�,DQ�' H�/ DQGHOOHV�RQ�WKH�QXPEHU�DERYH�RU�UHIHUUDO# YROXQWHHUDFW�FRP�DX

9$ &7� SUHVHQWHG�D�ZRUNVKRS�DW� WKH�UHFHQW�( PHUJHQF\� 0 DQDJHPHQW�$ XVWUDOLD�� �( 0 $ �
QDWLRQDO�FRQIHUHQFH�LQ�&DQEHUUD�RQ�WKH�PDQDJHPHQW�RI�VSRQWDQHRXV�YROXQWHHUV��GUDZLQJ
RQ�LWV�H[ SHULHQFH�� DQG�WKDW�RI� 6W�* HRUJH�9 ROXQWHHU�5HVRXUFH� DQG�5HIHUUDO�&HQWUH�LQ
+XUVWYLOOH�1 6: ��ZKLFK�XQGHUWRRN�D�VWXG\� LQWR�WKH�FXUUHQW�PDQDJHPHQW�SUDFWLFHV�LQ�WKHLU
PDQDJHPHQW�LQ�1 6: ��7KH�RXWFRPHV�IURP�WKLV�ZRUNVKRS�ZLOO�EH�DGGHG�WR�WKH�LQIRUPDWLRQ
JOHDQHG�IURP�WKH�DERYH�FRQVXOWDWLRQ�SURFHVV�

0 DU\� 3RUWHU�
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: KDW
V�1 HZ"

&DOOLQJ�IRU�$ EVWUDFWV

6HH�WKH� HQFORVHG�IO\ HU�IURP� 9ROXQWHHULQJ� $XVWUDOLD� DERXW�QH[ W�\HDU©V�1 DWLRQDO
&RQIHUHQFH�

1 ( :� SXEOLFDWLRQV

7KLV�LV�OHW�\ RX�NQRZ�WKDW��� 1 ( :� SXEOLFDWLRQV�DUH�QRZ�DYDLODEOH��

) URP� 9$& 7� �� WKH�� UG� SXEOLFDWLRQ�LQ�WKH� ¦6WDQGDUGV§� VHULHV��� 7KH�: RUNERRN�DQG
5HVRXUFHV�. LW�IRU�,PSOHPHQWLQJ�WKH�¦1DWLRQDO�6WDQGDUGV�IRU�,QYROYLQJ�9ROXQWHHUV�LQ�1RW
IRU�3URILW�2 UJDQLVDWLRQV§� �� � LW� LV�DLPHG�DW�DVVLVWLQJ� RUJDQLVDWLRQV�WR�LPSOHPHQW� WKH
1 DWLRQDO�6WDQGDUGV�DQG�VKRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�ERWK�WKH�1 DWLRQDO�6WDQGDUGV
DQG�WKH�,PSOHPHQWDWLRQ�* XLGH�

+RZ�PXFK�GRHV�LW�FRVW"�7KH�UHWDLO�SULFH�RI�WKH�ZRUNERRN�LV���� ���� �LQFOXVLYH�RI�* 67�DQG
SRVWDJH��: KLOH�WKLV�SULFH�PD\� VHHP� KLJK�LW� LV�H[ WUHPHO\� FRPSHWLWLYH�ZKHQ� YLHZHG
DORQJVLGH�VWDQGDUGV�SXEOLFDWLRQV�RIIHUHG�E\� ERGLHV��VXFK�DV�6WDQGDUGV�$ XVWUDOLD��LQ�WHUPV
RI�ERWK�LWV�VL] H�DQG�XVHIXOQHVV�WR�YROXQWHHU�RUJDQLVDWLRQV�

$ Q�RUGHU�IRUP� LV�DWWDFKHG�IRU�\ RXU�LQIRUPDWLRQ��$ OO�RUJDQLVDWLRQV�ZKR�KDYH�SUHYLRXVO\
SXUFKDVHG�WKH�6WDQGDUGV�IURP� XV�FDQ�SXUFKDVH�WKH�ZRUNERRN�DW�D�GLVFRXQWHG�SULFH
RI���� ���� � �� �� RII�WKH�VWDQGDUG�UHWDLO�SULFH��LI�RUGHUHG�E\���� 1 RYHP EHU����� �

,I� \ RX�ZRXOG�OLNH�D�FRS\� RI�WKH�ZRUNERRN�SOHDVH�ULQJ�5HFHSWLRQ�RQ���������� ��HPDLO�RQ
YRODFW# YROXQWHHUDFW�FRP�DX��RU�ID[� WKH�RUGHU�IRUP�WR����������

) URP� 1 + 0 5 &�� �1 DWLRQDO�+HDOWK�DQG�0 HGLFDO�5HVHDUFK�&RXQFLO�� �� ¦ : RUNLQJ� ZLWK
9 ROXQWHHUV�DQG�0 DQDJLQJ�9 ROXQWHHUV�LQ�WKH�+HDOWKFDUH�6HWWLQJ§�ZKLFK�LV�EDVHG�RQ�WKH
ZRUN�RI�WKH�9 ROXQWHHULQJ�$ XVWUDOLD�6WDQGDUGV�,�EHOLHYH��<RX�FDQ�ILQG�RXW�PRUH�GHWDLO�RI
KRZ� WR�RUGHU�WKLV�SXEOLFDWLRQ�E\� ULQJLQJ������ ����� RU�JRLQJ�WR�ZZZ �QKPUF�JRY�DX�DQG
IROORZLQJ�WKH�SURPSWV�

&RQQHFWLRQV

9 ROXQWHHULQJ� $ &7� LV�SOHDVHG�WR�DQQRXQFH�WKDW� LW�KDV�EHHQ�VHOHFWHG�WR�DVVXPH�WKH
PDQDJHPHQW�RI�WKH�¦&RQQHFWLRQV�9 ROXQWHHU�3URJUDP§�&RQQHFWLRQV�LV�FXUUHQWO\� PDQDJHG
E\� WKH�$ &7� * RYHUQPHQW�WKURXJK�0 HQWDO�+HDOWK�$ &7��$� GHFLVLRQ�ZDV�UHFHQWO\� PDGH�WR
WUDQVIHU�WKH�SURJUDP� WR�WKH� FRPP XQLW\� VHFWRU�DQG�9 ROXQWHHULQJ� $ &7©V�DSSOLFDWLRQ�WR
PDQDJH�WKH�SURJUDP�ZDV�DFFHSWHG��: H�DUH�FXUUHQWO\� DGYHUWLVLQJ�IRU�D�PDQDJHU�WR�RYHUVHH
WKH�SURJUDP�IRU�WKH�UHPDLQGHU�RI�WKLV�ILQDQFLDO�\ HDU�
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,W©V�DOO�* UHHN�WR�P H�

9 ROXQWHHULQJ�$ &7� LV�KROGLQJ�D�VHULHV�RI� ) RFXV�* URXSV�IRU�SHRSOH�IURP� FXOWXUDOO\� DQG
OLQJXLVWLFDOO\� GLYHUVH�EDFNJURXQGV�WR�H[ SORUH�ZKDW�LW�LV�OLNH�WR�EH�D�PHPEHU�RI�D�%RDUG�RU
&RPP LWWHH�RU�FRQYHUVHO\� ZKDW�VWRSV�SHRSOH�IURP�EHFRPLQJ�LQYROYHG�

' LVFXVVLRQ�DERXW�WKHVH�LVVXHV�ZLOO�DVVLVW�9$ &7� LQ�GHFLGLQJ�ZKDW�IUHH�WUDLQLQJ�FRXOG�EH
PDGH�DYDLODEOH��: H�ZRXOG�OLNH�\ RX�HQFRXUDJH�SHRSOH�\ RX�KDYH�FRQWDFW�ZLWK�WR�DWWHQG�RQH
RI�WKH�IRFXV�JURXSV��$� IO\ HU�LV�DYDLODEOH�DW�WKH�&2 0 3$ 66�PHHWLQJ�IRU�\ RX�WR�GLVWULEXWH�

5LVN\� %XVLQHVV� �

$� UHPLQGHU�WR�DOO�WR�FKHFN�WKH�$ &7� * RYHUQPHQW
V�5LVN�$ GYLVRU\� : HEVLWH�IRU�WKH�ODWHVW
QHZV�LQ�3XEOLF�/ LDELOLW\� ,QVXUDQFH��3/ ,�� DQG�ULVN�PDQDJHPHQW��7KH�ZHEVLWH�DGGUHVV�LV
KWWS���ZZZ �LQVXUDQFHULVNDGYLFH�DFW�JRY�DX

( YHU\ ERG\� QHHGV�3/ ,�WKHVH�GD\ V�DQG�WKH�EHVW�ZD\� WR�JHW�DIIRUGDEOH�3/ ,�LV�E\� KDYLQJ�\ RXU
RZQ�5LVN�0 DQDJHPHQW�3ODQ��$� 5LVN�0 DQDJHPHQW�3ODQ�OLVWV�\ RXU�RUJDQLVDWLRQ
V�DFWLYLWLHV
DQG�WKH�VWHSV�\ RX�WDNH�WR�HQVXUH�WKHVH�DFWLYLWLHV�DUH�FDUULHG�RXW�VDIHO\ �

7KH�5LVN�$ GYLVRU\� : HEVLWH�VKRZV�\ RX�KRZ� WR�FUHDWH�\ RXU�RZQ�5LVN�0 DQDJHPHQW�3ODQ
DQG�WKH�PDQ\� ZD\ V�\ RX�FDQ�XVH�WKLV�YDOXDEOH�GRFXPHQW��) RU�LQVWDQFH��KHUH�DUH�VRPH�RWKHU
ZD\ V�D�5LVN�0 DQDJHPHQW�3ODQ�FDQ�EH�XVHG�

x� WR�GHFLGH�ZKLFK�DFWLYLWLHV�VKRXOG�RU�VKRXOGQ
W�EH�GRQH
x� LQ�DGYHUWLVLQJ�WR�VKRZ�KRZ�VDIH�\ RXU�DFWLYLWLHV�DUH
x� WR�LGHQWLI\� RSSRUWXQLWLHV
x� ZKHQ�ZULWLQJ�\ RXU�MRE�GHVFULSWLRQV
x� ZKHQ�FDOFXODWLQJ�WKH�EDODQFH�EHWZHHQ�WKH�XSVLGH� DQG�WKH�GRZQVLGH�RI� D

FLUFXPVWDQFH�RU�D�GHFLVLRQ
x� WR� SURYLGH� DSSURSULDWH�SURWHFWLRQ� RI� DVVHWV�� EXVLQHVV�RSHUDWLRQV�DQG

OLDELOLWLHV�WR�PDLQWDLQ�WKH�EXVLQHVV�DQG�SURYLGH�FRPIRUW�WR�VWDNHKROGHUV�DQG
SXEOLF�

x� WR�FRQWULEXWH�WR�VDWLVIDFWRU\� OHJDO�FRPSOLDQFH�DQG�GXH�GLOLJHQFH�
x� WR�HVWDEOLVK�FRQWLQXLQJ�EXGJHWDU\� FRQWUROV�DQG�UHGXFWLRQV�LQ�ERWK�RSHUDWLQJ

DQG�QRQ�RSHUDWLQJ��RII�EXGJHW��H[ SHQGLWXUHV�
x� WR�DVVLVW�ZLWK�TXDOLW\� LPSURYHPHQW�RI� VHUYLFHV��EXVLQHVV�SODQ�DQG�VHUYLFH

GHOLYHU\ ��DQG
x� WR�SURWHFW�WKH�RUJDQLVDWLRQ
V�LPDJH��SXEOLF�DQG�FRPP HUFLDO�SRVLWLRQ�

$ QRWKHU�YDOXDEOH�IXQFWLRQ�RI� WKH�5LVN�$ GYLVRU\� : HEVLWH�LV�WR�DOORZ� \ RX�WR�JDXJH�KRZ
� ULVN\ �� \ RXU�DFWLYLWLHV�ZLOO�EH�YLHZHG�E\� DQ�LQVXUHU��7KLV�LV�GRQH�E\� FUHDWLQJ� \ RXU�RZQ
5LVN�3URILOH��7KH�5LVN�3URILOH�LV�YHU\� VLPSOH�WR�GR�DQG�RQO\� WDNHV�D�IHZ� PLQXWHV��: KHQ
\ RX�FRPSOHWH�\ RXU�5LVN�3URILOH��\ RX�DOVR�JHW�D�OLQN�GLUHFWO\� WR�D�3/ ,�LQVXUHU�DQG�FDQ�DSSO\
IRU�3/ ,�WKURXJK�WKHLU�ZHEVLWH�
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) RU�DQ\� IXUWKHU�LQIRUPDWLRQ�DERXW�3/ ,� IRU�YROXQWHHUV��5LVN�0 DQDJHPHQW�RU�KRZ� WR�XVH
WKH�5LVN�$ GYLVRU\� : HEVLWH�FDOO�. HYLQ�: HQPDQ�RQ���������� ��. HYLQ�LV�D�3ROLF\� 2 IILFHU
ZLWK�WKH�$ &7�* RYHUQPHQW�DQG�LV�KDSS\� WR�WDON�WR�\ RX�DERXW�DQ\� RI�WKH�WRSLFV�DERYH�

&2 0 3$&7�� $� &2 0 3$&7� RI� XQGHUVWDQGLQJ� EHWZHHQ�WKH�$&7� * RYHUQPHQW�DQG�WKH
&RPPXQLW\� 6HFWRU�

9 ROXQWHHULQJ�$ &7�LV�D�PHPEHU�RI�WKH�&2 0 3$ &7�,PSOHPHQWDWLRQ�: RUNLQJ�* URXS�DORQJ
ZLWK�VRPH�RWKHU�SHDN� RUJDQL] DWLRQV�DQG�UHSUHVHQWDWLYHV�IURP� NH\� $ &7� * RYHUQPHQW
' HSDUWPHQWV�WKDW�UHFHQWO\� EHJDQ�ZRUN�RQ�DQ�XSGDWH�RI�WKH�&2 0 3$ &7��7KH�ORQJ�DZDLWHG
' LVSXWH�5HVROXWLRQ�3URFHVV�LV�\ HW�WR�EH�DSSURYHG�DQG�DIWHU�ERWK�WKH�DIRUHPHQWLRQHG�DUH
ILQDOL] HG�LW�LV�KRSHG�WKDW�ZH�ZLOO�EH�LQ�D�SRVLWLRQ�WR�FRQGXFW�D�ZRUNVKRS�RQ�WKH�QHZO\
UHYLVHG�&2 0 3$ &7�DQG�WKH�LQWURGXFWLRQ�RI�WKH�' LVSXWH�5HVROXWLRQ�3URFHVV�

) XUWKHU�ZRUN�LV�DKHDG�ZLWK�WKH�LGHQWLILFDWLRQ� RI� H[ LVWLQJ� $ &7� * RYHUQPHQW�FRGHV�DQG
SURWRFROV�WKDW�PD\� QHHG�WR�EH�XSGDWHG�DQG�QHZ�FRGHV�WKDW�ZLOO�QHHG�WR�EH�GHYHORSHG��H�J�
WKH�FRGH�RI�SUDFWLFH�IRU�YROXQWHHULQJ�

&21 68 /7 $7,21 6

$ V�XVXDO�WKH�6WDII�KDV�EHHQ�YHU\� EXV\� RQ�\ RXU�EHKDOI�WDNLQJ�SDUW�LQ�FRQVXOWDWLRQV�ZLWK�WKH
$ &7� DQG�) HGHUDO�* RYHUQPHQWV�� WKH�3HDNV�IRUXP�� 9 ROXQWHHULQJ� $ XVWUDOLD� DQG�RXU
9 ROXQWHHULQJ� $ XVWUDOLD�QHWZRUN�� 9$ &7� VLWV�RQ�WKH�-RLQW�&RPP XQLW\� * RYHUQPHQW
5HIHUHQFH�JURXS�� WKH� &2 0 3$ &7� ,PSOHPHQWDWLRQ�7DVNIRUFH�KDV� SDUWLFLSDWHG� LQ
FRQVXOWDWLRQV�RQ�WKH�$ &7� * RYHUQPHQW©V�GUDIW�6RFLDO�3ODQ�� WKH�6SDWLDO�3ODQ�� WKH�GUDIW
5HFUHDWLRQDO�6WUDWHJ\ ��2 SWLRQV�DQG�RSSRUWXQLWLHV�IRU�1 RQ�8 UEDQ�$ &7�� ,W�FRQWULEXWHV�WR
WKH�IROORZLQJ�GRFXPHQWV�DQG�FRQVXOWDWLRQV�ZLWK�WKH�SHDNV�IRUXP�

x� $ &7&2 66�GUDIW�SULRULWLHV�IRU�WKH����� � ��� $ &7�%XGJHW

x� / HVVRQV�OHDUQW�IURP�WKH�$ &7�ILUHV��$ Q�LVVXHV�SDSHU

x� &RPP XQLW\� 6HFWRU�9 LDELOLW\� LQ�WKH�$ &7��$ Q�,VVXHV�3DSHU

` a b c b d e f g h b i j c f k i l b m b k d n i o g p p e i j a b q r ` r s t t c nj b

ZZZ �DFWFRVV�RUJ�DX�SROLF\ $ GYRFDF\ �IRFXV�LQGH[ �KWPO
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) URP�WKH�5HIHUUDO�' HVN�

+ $9 ( �<2 8� * 2 7�$� - 2 %�) 2 5�8 6"

7KH�&KULVWP DV�KROLGD\V�DUH�QHDUO\� KHUH�� ' R�\ RX�QHHG�DGGLWLRQDO�YROXQWHHUV�RYHU�WKH
KROLGD\� SHULRG"� ,I� \ RX�DUH�D�PHPEHU�RI� 9$ &7� DQG�KDYH�VSHFLILF�WDVNV�ZH�FDQ�UHFUXLW
YROXQWHHUV�IRU�\ RX�� : H�ZDQW� WKRVH�MRE�UHIHUUDOV�LQ�$ 6$ 3� VR�WKDW�\ RX�ZRQ©W�EH�OHIW
ZLWKRXW� WKH� DVVLVWDQFH�\ RX� QHHG�DW�D�WLPH�ZKHQ�WKHUH� DUH� DGGLWLRQDO�VWUHVVHV�RQ�VRPH
RUJDQLVDWLRQV��<RX�FDQ�DOVR�ORGJH�WKHP� RQ�WKH�ZHEVLWH�ZZZ�JRYROXQWHHU�FRP�DX��RU�ZH
ZLOO�GR�WKDW�IRU�\ RX�
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7KH�QXPEHU�RI� SRWHQWLDO�YROXQWHHUV�FRPLQJ�WR�9 ROXQWHHULQJ�$ &7� ERWK�DW�RXU�RIILFHV�LQ
%HOFRQQHQ�DQG�DW�RXU�RXWUHDFK�VHUYLFH�LQ�7XJJHUDQRQJ� FRQWLQXHV�WR�LQFUHDVH�� 7KLV�LV
SDUWLFXODUO\� WKH�FDVH�ZLWK�WKH�QXPEHU�RI� SHRSOH�ZKR�DUH� ¦VXUILQJ§�WKH�ZHE�DQG�ILQGLQJ
SRVLWLRQV�RQ�WKH�JRYROXQWHHU�ZHEVLWH�DQG�ZLVKLQJ�WR�NQRZ� PRUH�DERXW�WKH�SRVLWLRQV�WKDW
DUH�DGYHUWLVHG�RQ�WKH�VLWH�

$ V�D�FRQVHTXHQFH�� ZH�DUH�LQ� XUJHQW�QHHG�RI� DGGLWLRQDO�YROXQWHHU�SRVLWLRQV�WR�EH
DGGHG�WR�RXU�GDWD�EDVH�

7KLV�LV�D�JUHDW�RSSRUWXQLW\� IRU�\ RXU�RUJDQLVDWLRQ�WR�DVVHVV�\ RXU�FXUUHQW�ZRUNORDG�DQG�JLYH
VHULRXV�FRQVLGHUDWLRQ�WR�WKH�IXUWKHU�DVVLVWDQFH�WKDW�\ RX�PD\� QHHG��0 DQ\� YROXQWHHUV�DUH
QRZ� ORRNLQJ�IRU�VKRUW�WHUP� SRVLWLRQV�VR�WKHUH�PD\� EH�VRPH�SURMHFWV�WKDW�\ RX�DUH�VHHNLQJ
VSHFLDOLVHG�YROXQWHHUV�WR�ILOO�

: H�DUH�ILQGLQJ�H[ WUHPHO\� WDOHQWHG�DQG�HQWKXVLDVWLF�YROXQWHHUV�VHHNLQJ�ZRUN�LQ�D�EURDG
VSHFWUXP�RI�SRVLWLRQV

: KHWKHU�\ RX�KDYH�¦VKRUW§�RU�¦ ORQJ�WHUP§�SRVLWLRQV�ZH�ZDQW�WR�NQRZ�DERXW�WKHP�

28 75($& + �¤ ¶ · ¸ ¹ · º » ¼ ½ º ¾ ¿ À À · ¹ ¸ º » º À Á

( YHU\� ) ULGD\� PRUQLQJ� ZH�RIIHU�RXU�UHIHUUDO�VHUYLFH�LQ�WKH�7XJJHUDQRQJ� &RPP XQLW\
&HQWUH��7KLV�PHDQV�WKDW�WKRVH�ZKR�ILQG�LW�GLIILFXOW�WR�WUDYHO�WR�%HOFRQQHQ�DUH�DEOH�WR�KDYH
DQ� LQWHUYLHZ� Z LWK� RXU�YROXQWHHU�LQWHUYLHZHUV� DQG�LQYHVWLJDWH� DOO� WKH� YROXQWHHU
RSSRUWXQLWLHV�WKDW�DUH�DYDLODEOH�

, I� \RX� DUH�QRW�D�P HP EHU�DQG�ZRXOG�OLNH�P RUH�LQIR�FRQWDFW�,DQ�' H�/ DQGHOOHV
&XVWRP HU�6HUYLFH�0 DQDJHU�RQ�����������R U�HP DLO�UHIHUUDO# YROXQWHHUDFW�FRP �DX
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) URP�WKH�3URMHFWV�' HVN

63,&(� 3URJUDP� XSGDWH���� 1 RYHP EHU�����

%\� QRZ� PRVW�ZRXOG�EH�IDPLOLDU�ZLWK�63,&( ��WKH�6WXGHQWV�3DUWLFLSDWLQJ�LQ�&RPP XQLW\
( QWHUSULVHV�3URJUDP��7KLV�LQQRYDWLYH�SURMHFW�DVVLVWV�KLJK�VFKRRO�VWXGHQWV�IURP� \ HDUV��� WR
��� LQ�GDQJHU�RI� QRW�FRPSOHWLQJ� \ HDU��� ��E\� RIIHULQJ�WKHP� DQ�RSSRUWXQLW\� RI� ZRUNSODFH
SODFHPHQWV�RI� WKHLU�FKRLFH�ZKHUH�D�EXVLQHVV�YROXQWHHU�PHQWRU�VXSSRUWV�DQG�HQFRXUDJHV
WKHP� LQ�WKDW�ZRUNSODFH��7KH�VWXGHQW�FRQWLQXHV�LQ�WKH�PHDQWLPH�WR�DWWHQG�VFKRRO��XVXDOO\
ZLWK�LPSURYHG�HQWKXVLDVP�DQG�UHVXOWV�

' XULQJ�WKH�ODVW�WKUHH�PRQWKV���� VWXGHQWV�ZHUH�UHIHUUHG�WR�WKH�63,&(� 3URJUDP�
7KHUH�DUH����EX VLQHVVHV�SURYLGLQJ�ZRUN�H[ SHULHQFH�SODFHPHQWV�LQ�KRVSLWDOLW\ �
FKLOGFDUH�� PHFKDQLFDO�VHUYLFHV�� FDUSHQWU\ �� IDUP� ZRUN�� VPDVK�UHSDLUHUV�� UDFLQJ� VWDEOHV�
KDLUGUHVVLQJ��KDQG\ PDQ�VHUYLFHV��UHWDLO�VWRUHV��ODQGVFDSLQJ��SDUNV�DQG�FRQVHUYDWLRQ�

5HIHUUDOV�KDYH�FRPH�IURP� DOO�JRYHUQPHQW�VHQLRU�VFKRROV�H[ FHSW�. DPEDK�DQG�: DQQLDVVD
+LJK�� ,Q�DGGLWLRQ�LQIRUPDWLRQ� SDFNV�ZHUH�VHQW� WR�DOO�QRQ�JRYHUQPHQW�KLJK�VFKRROV
KRZHYHU�QR�UHIHUUDOV�KDYH�EHHQ�UHFHLYHG�

7KH�PDMRULW\� RI�VWXGHQWV�UHSRUW�WKDW�WKH\� DUH�HQMR\ LQJ�WKHLU�ZRUN�H[ SHULHQFH�DQG�PDQ\� DUH
QRZ�RQ�D�VHFRQG�RU�WKLUG�H[ WHQVLRQ�RI�WKHLU�ZRUNSODFH�SODFHPHQW�

7KH�SURJUDP� LV�UXQ� RQ� D� FDVH�PDQDJHPHQW�VW\ OH�ZLWK�FRQVWDQW�PRQLWRULQJ� RI� HDFK
VWXGHQWV�SURJUHVV��E\� SKRQH�FDOOV�WR�WKH�EXVLQHVV�DQG�SDUHQWV�DQG�FRQWDFW�ZLWK�WKH�VFKRROV
FRQFHUQHG��$ Q�HYDOXDWLRQ��LQYROYLQJ�DOO�SDUWLFLSDQWV��ZLOO�EH�FRQGXFWHG�LQ�' HFHPEHU�

3DUWLFLSDQWV�ZLOO� MRLQ�ZLWK�9$ &7� RQ�WKH��
Õ Ö

� RI� ' HFHPEHU� IRU�D�JUDGXDWLRQ�FHUHPRQ\
ZKHUH�VWXGHQWV�ZLOO�EH�UHFRJQLVHG�IRU�WKHLU�DFKLHYHPHQWV�DQG�WKH�EXVLQHVVHV�WKDQNHG�IRU
WKHLU�YROXQWDU\� FRQWULEXWLRQ�

) XQGLQJ� IRU�WKH�SURJUDP� WKURXJK�WKH�6WXGHQW� WR�,QGXVWU\� 3URJUDP�� ZKLFK�LQ�WXUQ�LV
IXQGHG�E\� WKH�) HGHUDO�* RYHUQPHQW�LV�XQWLO�WKH�HQG�RI� ' HFHPEHU����� �� ,W�LV�KRSHG�WKDW
9$ &7� FDQ�VRXUFH�IXUWKHU�IXQGV�EH\ RQG������ WR�HQDEOH�WKLV�YHU\� VXFFHVVIXO�SURJUDP� WR
FRQWLQXH�LQ������ DQG�EH\ RQG�

,I� \ RX�DUH�LQWHUHVWHG�WR� NQRZ� PRUH� DERXW� WKLV�SURJUDP� RU�FDQ� RIIHU�DVVLVWDQFH�SOHDVH
FRQWDFW�PH�RQ�0 RQGD\� RU�7XHVGD\� RQ� ����� ����� %+� RU�JR� RQWR�WKH�63,&(� ZHEVLWH�
ZZZ �VSLFH�FRP�DX

5RE\ Q�3LHUFH
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5HVHDUFK

5 HVHDUFK�LQWR�9 ROXQWHHU�0 DQDJHP HQW�LQ�$ JHG�&DUH�6HUYLFHV�	� ( QYLURQP HQW�$& 7

7KLV�UHVHDUFK�KDV�QRZ� EHHQ�FRPSOHWHG�DQG�LV�EHIRUH�WKH�&KLHI� 0 LQLVWHU©V�' HSDUWPHQW�
7KDQN�\ RX�WR�DOO�WKH�PDQDJHUV�DQG�YROXQWHHUV�LQ�WKH�SDUWLFLSDWLQJ�RUJDQLVDWLRQV�DQG�WR
+DGDV�+ DLOHVHODVVLH�� WKH�YROXQWHHU�5HVHDUFK�2 IILFHU�ZKR�ZRUNHG� RQ�WKH�SURMHFW�IRU
9$ &7�
7KH�ILQGLQJV�DQG�UHFRPP HQGDWLRQV�FDQ�EH�IRXQG�RQ

0 DMRU�ILQGLQJV�DUH�DV�IROORZV��

9 ROXQWHHUV�ZHUH�IRXQG�WR�KDYH�KLJK�GHJUHH�RI� FRPP LWPHQW��VNLOOV��7KH\� DGGHG�D�ORW�RI
YDOXH� DQG�ZHUH� FRQVLGHUHG�DV�¦ OLIHEORRG§�IRU�VRPH�RUJDQLVDWLRQV�� 9 ROXQWHHUV�IHOW� WKDW
WKH\� FRQWULEXWHG�DQG�ZHUH�YDOXHG�

7KH�PDQDJHUV�KDG�ORQJ� H[ SHULHQFHV�LQ�WKH�PDQDJHPHQW�RI� YROXQWHHUV�� 7KH\� SURYLGHG
JXLGDQFH�� IHHGEDFN��DQG�PRQLWRULQJ� 	� UHZDUGV�PHFKDQLVPV��6RPH�YROXQWHHUV�VDLG�WKDW
PDQDJHUV�¦ PDNH�\ RX�IHHO�DV�LI�ZKDW�\ RX�GR�PDWWHUV§�

+RZHYHU��WKH\� KDG�PL[ HG�UHVXOWV��7KHUH�ZHUH�PDMRU�LVVXHV�DQG�FRQFHUQV�WKDW�QHHGHG�WR�EH
DGGUHVVHG��7KH�LVVXHV�UDLVHG�E\� WKH�* RYHUQPHQW�' HSDUWPHQW�DQG�$ JHG�&DUH�SURYLGLQJ
RUJDQLVDWLRQV�ZHUH�VLPLODU��7KHVH�ZHUH��

x� GLIILFXOWLHV�LQ�UHFUXLWPHQW�DQG�UHWHQWLRQ�RI�YROXQWHHUV
x� LQVXIILFLHQW�YROXQWHHUV�RI�WKH�W\ SH�QHHGHG
x� XQFOHDU�H[ SHFWDWLRQV�EHWZHHQ�WKH�PDQDJHUV�DQG�YROXQWHHUV
x� KLJK�WXUQRYHU�RI�5DQJHUV�LQ�( QYLURQPHQW�$ &7
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5 HFRPP HQGDWLRQ

x� 7KH�$ &7� * RYHUQPHQW�JLYHV�PRUH�UHFRJQLWLRQ�WR�WKH�YDOXH�RI� YROXQWHHULQJ�VHUYLFHV
DQG�DOORFDWHV�PRUH�UHVRXUFHV�IRU�WKH�LPSOHPHQWDWLRQ�RI� ¦ $Q�$JHQGD�IRU�9ROXQWHHULQJ
IRU�WKH�$XVWUDOLDQ�&DSLWDO�7HUULWRU\� &RPPXQLW\ §������ � ���� �

x� 9 ROXQWHHULQJ� $ &7� DQG�WKH�RUJDQLVDWLRQV�MRLQWO\� RUJDQLVH� D�ZRUNVKRS�WR�LGHQWLI\
LPSHGLPHQWV�DQG�VROXWLRQV�WR�DWWUDFWLQJ��UHFUXLWLQJ�DQG�UHWDLQLQJ�YROXQWHHUV�LQ�DJHG
FDUH�VHUYLFHV�

x� 9 ROXQWHHULQJ�$ &7��DV�D�3HDN�ERG\ ��EH�SURYLGHG�ZLWK�DGHTXDWH�UHVRXUFHV�WR�RYHUVHH
WKH�GHYHORSPHQW�RI� SROLF\� JXLGHOLQHV�DQG�VWUDWHJLHV�IRU�RUJDQLVDWLRQV�HPSOR\ LQJ
YROXQWHHUV�

x� $ JHG� FDUH� VHUYLFHV� SURYLGLQJ� RUJDQLVDWLRQV� WDNH� VWHSV� WR� HIIHFWLYHO\� SURPRWH
YROXQWHHULQJ��HVSHFLDOO\� DPRQJ�WKH�ZRUNLQJ�DJH�JURXS���9 ROXQWHHULQJ�$ &7�VKRXOG�EH
UHVRXUFHG�WR�EH�LQ�D�EHWWHU�SRVLWLRQ�WR�DVVLVW�LQ�WKLV�SURFHVV�

x� 5HYLHZ�WKH�VXVWDLQDELOLW\� RI�WKH�RQH�WR�RQH�DQG�IDFH�WR�IDFH�FDUH��DQG�LGHQWLI\� RSWLRQV
RI�GHOLYHULQJ�WKH�VHUYLFHV��H�J��WHDP�YLVLWV��SDLULQJ�YROXQWHHUV�WR�GHOLYHU�VHUYLFHV�

9 ROXQWHHUV�DQG�$ JHG�FDUH

$ V�\ RX�NQRZ� UHFHQWO\� 9$ &7�XQGHUWRRN�D�FRPSUHKHQVLYH�UHVHDUFK�SURMHFW�LQWR�YROXQWHHU
UHFUXLWPHQW�DQG�UHWHQWLRQ�LQ�+$ &&� DJHQFLHV�� LQ�WKH�6(� UHJLRQ� RI� 1 6: �� : KLOVW� WKLV
UHVHDUFK�LV�VWLOO�ZLWK�WKH�1 6:� * RYHUQPHQW�VLJQLILFDQW�WUHQGV�FDQ�EH�UHSRUWHG�KHUH��7KHVH
ZRQ©W�EH�RI�DQ\� VXUSULVH�,�DP�VXUH�WR�WKRVH�RI�\ RX�ZKR�ZRUN�LQ�WKH�ILHOG

$�Z DUQLQJ�EHOO�VKRXOG�VRXQG�DV�D�VLPLODU�VLWXDWLRQ�H[ LVWV�DPRQJ�WKH�YROXQWHHU�ZRUNIRUFH
LQ�WKH�$ &7�,�ZRXOG�VXVSHFW�DV�WKH�VPDOO�UHVHDUFK�SURMHFW�DERYH�VKRZV
$ V�ZH� DUH� DZDUH� PRUH� DQG�PRUH�SHRSOH� DUH�EHLQJ� HQFRXUDJHG�WR�UHPDLQ�LQ�WKHLU�RZQ
KRPH�DQG�UHO\� RQ�VHUYLFHV�IURP� +$ &&�IXQGHG�RUJDQLVDWLRQV��7KLV�SODFHV�D�VWUDLQ�RQ�RXU
ROGHU�YROXQWHHU�ZRUNIRUFH��PDQ\� RI�ZKRP� KDYH�H[ SUHVVHG�D�GHVLUH�WR�GR�OHVV�RU�¦ UHWLUH§
IURP� WKHLU�YROXQWHHU�ZRUN��' XH�WR�WKH�HYHU�LQFUHDVLQJ�QXPEHU�RI�SDUWLFLSDQWV�LQ�WKH�SDLG
ZRUNIRUFH��OHVV�SHRSOH�DUH�DYDLODEOH�GXULQJ�GD\� WLPH�KRXUV�WR�YROXQWHHU�WR�GHOLYHU�PHDOV
WR�IUDLO�DQG�DJHG�SHUVRQV�LQ�WKHLU�KRPHV��WUDQVSRUW�SHRSOH�WR�PHGLFDO�DQG�RWKHU�LPSRUWDQW
DSSRLQWPHQWV�� SURYLGH� IULHQGO\� YLVLWLQJ� VHUYLFHV�RU�DVVLVW�ZLWK� EDVLF� VKRSSLQJ� RU
JDUGHQLQJ�

7KH�) HGHUDO�* RYHUQPHQW�UHFHQWO\� VDLG�WKDW�LW�UHFRJQLVHV�WKH�QHHG�IRU�ORQJ�WHUP� SODQQLQJ�
,�ZRXOG�VXJJHVW�WKDW�WKH�YROXQWHHU�ZRUNIRUFH�LVVXHV�DUHQ©W�HYHQ�RQ�WKH�UDGDU�VFUHHQ�

,Q�UHFHQW�WLPHV�9 ROXQWHHULQJ�$ &7�KDV�H[ SORUHG�WKH�SRVVLELOLW\� RI�FRUSRUDWH�DQG�HPSOR\ HH
YROXQWHHU�SURJUDPV�ZKLFK� �FRXOG� SURYLGH�WKH�PXFK�QHHGHG� ERRVW� WR� RXU�QRW�IRU�SURILW
DJHG�FDUH�VHUYLFHV��7KHUH�LV�DQ�XUJHQW�QHHG�IRU�XV�WR�WKLQN�ODWHUDOO\� LI�ZH�DUH�WR�VROYH�WKLV
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PRXQWLQJ�VRFLDO�DQG�HFRQRPLF�FKDOOHQJH�RI�KRZ� WR�SURYLGH�DSSURSULDWH�FDUH�IRU�VRPH�RI
WKH�PRVW�YXOQHUDEOH�SHRSOH�LQ�RXU�FRPP XQLW\ �

&DQ�EXVLQHVV��* RYHUQPHQWV�DQG�WKH�FRPP XQLW\� VHFWRU�ZRUN�WRJHWKHU�WR�LQWURGXFH�SXEOLF
DQG�SULYDWH�VHFWRU�SROLFLHV�VXSSRUWLQJ�ZRUNHUV�LQ�WKHLU�YROXQWHHU�LQYROYHPHQW��DV�RQH�ZD\
RI�DGGUHVVLQJ�D�ORRPLQJ�FULVLV�LQ�DJHG�FDUH"�9 ROXQWHHULQJ�$ &7�ZRXOG�OLNH�WR�WKLQN�VR�DQG
LW�VWDQGV�UHDG\� WR�DVVLVW�WKDW�SURFHVV�LI�FDOOHG�XSRQ�

8 QIRUWXQDWHO\� IHZ� RUJDQLVDWLRQV�UHVSRQGHG�WR�WKH�EULHI� TXHVWLRQQDLUH�WKDW�ZDV�HQFORVHG
ODVW�QHZVOHWWHU��7KHUH�LV�DQ�HOHFWURQLF�YHUVLRQ�DYDLODEOH�DQG�LW�FDQ�EH�UHTXHVWHG�E\� HPDLO
RQ� YRODFW# YROXQWHHU�FRP�DX� RU� GRZQORDGHG� IURP� WKH� ZHE� VLWH� RQ
ZZZ �YROXQWHHUDFW�FRP�DX��

, I� \RX�DUH�DEOH�WR�UHVSRQG�,� DVN�\ RX�WR�GR�VR�EHIRUH�WKH�HQG�RI�1 RYHP EHU����� �,�ZLOO
WKHQ�SXEOLVK�WKH�UHVXOWV�RI� WKLV�VXUYH\� RQ�WKH�ZHE��LQ�WKH�QH[ W�QHZVOHWWHU�DQG�UHSRUW�WKH
ILQGLQJV�RI� WKH�VXUYH\� WR�WKH�$ &7� * RYHUQPHQW�� ,� ZLOO�RI� FRXUVH�EH�DEOH�WR�PDNH�VRPH
FRPSDULVRQ�EHWZHHQ�WKH�1 6:� DQG�WKH�$ &7�H[ SHULHQFHV��7KDQN�\ RX�LQ�DQWLFLSDWLRQ�

,QWHUQDWLRQDO�9ROXQWHHU�' D\

' HFHPEHU��
� �

� LV�FHOHEUDWHG�DURXQG�WKH�ZRUOG�DV�,QWHUQDWLRQDO�9 ROXQWHHU�' D\ �� : K\� QRW
WDNH�WKH�RSSRUWXQLW\� WR�FHOHEUDWH�ZLWK� WKH�YROXQWHHU�VWDII� WKDW�ZRUN�ZLWK� \ RX�DQG
UHFRJQLVH�WKHLU�DFKLHYHPHQWV"� 0 DQ\� RUJDQLVDWLRQV�FKRRVH�WR�FRPELQH�WKHLU�HQG�RI� \ HDU
HYHQWV�ZLWK�WKLV�FHOHEUDWLRQ��: H�KDYH�PDQ\� LGHDV�ZH�FDQ�VKDUH�ZLWK�\ RX�DQG�ZH�DUH�DOVR
KDSS\� WR�SURYLGH�D�VSHDNHU�WR�DWWHQG�\ RXU�IXQFWLRQ�

9$ &7�ZLOO�KROG�DQ�HYHQW�IRU�YROXQWHHUV�RQ�WKDW�GD\� DV�ZHOO�DV�DQ�HYHQLQJ�IXQFWLRQ�IRU�DOO
WKH�SDUWLFLSDQWV�RI�63,&( ��6WXGHQWV�3DUWLFLSDWLQJ�,Q�&RPP XQLW\� ( QWHUSULVHV�

+ ROLGD\� VHDVRQ

,� ZRXOG�WR�ZLVK�\RX�DOO�D�KDSS\�DQG�VDIH�KROLGD\�VHDVRQ�� ,� KDYH�HQMR\HG�ZRUNLQJ
ZLWK�\RX�WKLV�\ HDU�DQG�ORRN�IRUZDUG�WR����� �
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