'LVDELOLW\ ,QFOXVLRQ $FWLRQ




$ FNORZ BGIGIHP HQWRI &RXOVA

7KH $EEH\ OXVHXP RI $UW $UFKDH
DFNQRZOHGJHV WKDW RXU OXVHXP
DQFLHQW KLVWRU\ ZLWK RQH RI WK
FROQWLQXRXV FXOWXUHV RQ HDUWK
UHVSHFW IRU WKH 7UDGLWLRQDO &
ODQG DQG ZDWHUZD\V RQ ZKLFK W
VWDQGYV

,Q DFNQRZOHGJLQJ WKH )LUVW 3HR
ZH KDYH D EURDGHU XQGHUVWDQG
DSSUHFLDWLRQ RI KLVWRU\ DQG K
WKDQNIXO IRU WKH SHUVLVWHQFH
DQG WKH XQGHUO\LQJ VSLULW RI F
DFURVV WLPH DQG JHRJUDSK\

'H HIWHQG RXU UHVSHFWYV WR DOO
$ERULIJLQDO DQG 7RUUHV 6WUDLW



$ERXWKHSEEH 0 XVHXP

7KH $EEH\ OXVHXP Rl $UW $UFKDF
KRPH WR DQ DPD]LQJ FROOHFWLRC
DQG DUWHIDFWY VSDQQLQJ RYHU
RI KXPDQ KLVWRU\

2SHQLQJ LQ RXU OXVHXP H[SOF
DQFLHQW FLYLOLVDWLRQV LQFOX
KXQWHUV WKH %URQ]JH DQG ,URQ
(J\SW OHVRSRWDPLD *UHHFH WKE
(PSLUH OHGLHYDO (XURSH DQG PI

,Q DGGLWLRQ WR RXU OXVHXP LQ
SURXGO\ RSHQHG RXU QHZ $UW *D
HIWHQVLRQ ZKLFK VKRZFDVHV KL\
UDUH SDLQWLQJV :H DOVR KRVW LC
SURJUDPV DQG HYHQWY LQFOXGLC
HGXFDWLRQ SURJUDPV 3LFQLF DW
DQG WKH $EEH\ OHGLHYDO )HVWLY

2XU YLVLRQ LV WR HQULFK SHRSO
WKH VWRULHYV IURP RXU FROOHFWI
HIFLWHG WR VKDUH WKHP ZLWK \R:



2 XUO IWRQ

7KH $EEH\ OXVHXP RI $UW DQG $UFKDHRORJ\ HQ.
WKH KXPDQ VWRU\ RYHU WKH ODVW PLOOLRQ \H|
DQG LOQWHUSUHW RXU DPD]LQJ FROOHFWLRQ WK
DQG LPPHUVLYH SURJUDPVY DQG HYHQWVY WR HQL
NQRZOHGJH DQG XQGHUVWDQGLQJ

2 XU9IMRQ

(QULFKLQJ SHRSOH V OLYHV WKURXJK WKH VWRI
FROOHFWLRQ



$ FFHWELDW LQO XVHXP  $UA* DABIUHYV .

7KH $EEH\ OXVHXP KDV DQ H[FLWLQJ RSSRUWXC
KLVWRU\ LQ QHZ DQG HQJDJLQJ zZD\V :H DUH S
WKDW KDV H[SHULHQFHG VLJQLILFDQW FKDQJH
SDUWLFXODUO\ ZLWK DGYDQFHPHQWYV LQ WHFK
H[SHULHQFHYV

TKURXJK WUDLQLQJ DQG FRPPXQLW\ FRQVXOWI
WKDW WKH IROORZLQJ FRQVLGHUDWLRQV DSSO

$FFHVVLELOLW)\ IRU 6DIHW\

'H ZDQW RXU H[KLELWLRQV DQG SXEOLF SURJU
DQG SV\FKRORJLFDOO\ VDIH IRU DOO ZKR HQJD
DQG $UW *DOOHU\

([DPSOHV RI DFFHVVLELOLW\ IRU VDIHW\ LQFOX

([KLELWLRQV DUH GHVLJQHG ZLWK VXI
FRQWUDVW WR SUHYHQW KD]DUGYV

)k:*i 'LVSOD\V ZLWK IODVKLQJ RU IOLFNHUL
| VLIJQHG DQG GHVLJQHG LQ D ZD\ WKDW
¥ D YLVLWRU V DELOLW\ WR H[SORUH WK

$Q\ GLVSOD\V WKDW GHSLFW ZDU OLN*¢
VHQVRU\ H[SHULHQFHV LQFOXGH DSSU
ZDUQLQJV




$FFHVVLELOLW\ IRU ,QFOXVLRQ
'H ZDQW WR PDNH LW HDV\ IRU HYHU

R

OXVHXP VR DOO YLVLWRUV IHHO ZHOFRPH Y
LQFOXGHG

([DPSOHV RI DFFHVVLELOLW\ IRU LQFOXVLRQ

l

_/O\_

Ve

g

(IKLELWLRQ WH[W LV ZULWWHQ LQ SOI
GLVSOD\V FDQ EH XQGHUVWRRG E\ IDF
ORZHU OLWHUDF\ FRPSUHKHQVLRQ St
DQG WKRVH ZKR XQGHUVWDQG (QJOLYV
ODQJXDJH

$00 YLGHR GLVSOD\V LQFOXGH FDSWL

6FKRRO DJHG HGXFDWLRQ SURJUDPV I
VXSSRUW VWXGHQWY ZLWK GLYHUVH C
FRPPXQLFDWLRQ VW\OHYV



$ FFHWIELDW 1Q $ FVIRQ

2YHU WKH ODVW IHZ \HDUV ZH KDYH EHHQ JUDW
SURIHVVLRQDO FRQVXOWDWLRQ DQG VXSSRUW W
DFFHVVLELOLW\ ZLWKLQ RXU OXVHXP B6RPH UHFF
HDV\ WR LPSOHPHQW ZKLOH RWKHUV UHTXLUH J
IXQGLQJ

LWK WKH VXSSKRWWVRD WKKBXOWXUDO '"HYHORSPH
JHGHUDO 2SHUDWLRORG WRRELWIQJ $FFHVVLEOH
7RXULVP *UDQW &FKKBMH EHHQ DEOH WR DFWLR(
JRDOV :RUNLQJ ZLWK $VVRFLDWH 3URIHVVRU -D
FROOHDJXHYV 6DUDK %DUURQ DQG 6DUDK (PSH\ :
$XGLR '"HVFULSWLRQV IRU HDFK RI WKH OXVHXP \
VHOHFWLRQ RI DUWZRUNV ZLWKLQ RXU QHZ $UW
VLIJQLILFDQW SURMHFW DQG ZH WKDQN DOO WKI
DQG JXLGDQFH :H DUH H[FLWHG WR LQVWDOO W
H[KLELWLRQV VRRQ

7KLY FROODERUDWLRQ KDV EHHQ DQ LQFUHGLEO
OXVHXP VWDII DQG YROXQWHHUY HQFRXUDJLQJ
QHZ DQG FUHDWLYH ZD\V WR LPSURYH DFFHVVLE



2 XU&RP P W HQW

7KH $EEH\ OXVHXP VWULYHV IRU F
DOO WKDW ZH GR :LWK RXU SDVYV
FRPPXQLW\ ZH DUH FRPPLWWHG \

e 3ULRULWLVLQJ DFFHVVLELOLW\
EHIJLQQLQJ VWDJHV RI H[KLELW
SXEOLF SURJUDP DQG HYHQW S

e &RPPXQLW\ FRQVXOWDWLRQ DQ
FORVHO\ ZLWK SHRSOH ZKR KD"
H[SHULHQFH RI GLVDELOLW\

e SROWLQXHG WUDLQLQJ DQG SU
GHYHORSPHQW DV LQGXVWU\ V
EHVW SUDFWLFHV HYROYH




/ HI LVIDVRQ DQG * XLGHOOHV

$V ZHOO DV NH\ OHJLVODWLRQ VXFK DV WKH )HG
'LVFULPLQDWLRQ $FW ZH XQGHUVWDQG WKDW D
LQFOXGLQJ FKDQJHV WR RXU H[KLELWLRQV VKR
‘'LVDELOLW\ $FFHVV WR 3UHPLVHV %XLOGLQJ ¢

‘H DFNQRZOHGJH WKDW ZH KDYH PXFK WR OHDUC
FRQWLQXLQJ SURIHVVLRQDO FRQVXOWDWLRQ DQ
LOQGXVWU\ VWDQGDUGY WR WKH EHVW RI RXU DE

7KLV 'LVDELOLW\ DQG ,QFOXVLRQ $FWLRQ 30DQ
WKH IROORZLQJ OHJLVODWLRQ DQG LQGXVWU\ J:

/JHILVODWLRQ

e 'LVDELOLW)\ 'LVFULPLQDWLRQ $FW

e +XPDQ 5LJKWV &RPPLVVLRQ

e YDLU :RUN

e 'LVDELOLW\ 6HUYLFHV $FW 4/

e $SQWL 'LVFULPLQDWLRQ $FW 41

e :-RUNSODFH +HDOWK DQG 6DIHW\ $FW 4/

e *XLGH +HDULQJ $VVLVWDQFH 'RJ $FW 4/

6WDQGDUGYV *XLGHOLQHV

e LVDELOLW\ $FFHVV WR 3UHPLVHYV

'RUOG :LGH :HE &RQVRUWLXP *XLGHOLQHYV

e &HQWUH IRU $FFHVVLELOLW\ $XVWUDOLD *XLG
e $XVWUDOLDQ 'LVDELOLW\ 6WUDWHJ\

e IDWLRQDO $UWV DQG 'LVDELOLW\ 6WUDWHJ\

e 4XHHQVODQG V 'LVDELOLW\ $FWLRQ 30DQ

e ORUHWRQ %D\ 'LVDELOLW\ $FWLRQ 30DQ

e ORUHWRQ %D\ &KDQJLQJ 30DFHV 1HWZRUN 30T
e $XVWUDOLD &RXQFLO IRU WKH $UWV 'LVDELOL
e 6PLWKVRQLDQ *XLGHOLQHV IRU $FFHVVLEOH (|
e QUHDWLYH $XVWUDOLD 'LVDELOLW\ $FWiQ 3C
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2 XU$ SSURDFK

'H EHOLHYH WKDW 'LVDELOLW\ DQG ,QFOXVLRQ ¢
FROODERUDWLYH SURFHVV WR HQVXUH ZH DUH \
RXU FRPPXQLW\ QHHGY DQG WKH $EEH\ OXVHXP
DSSURDFK WR FUHDWLQJ WKLV SODQ KDV EHHQ

e 7UDLQLQJ DQG DZDUHQHVV

e &RPPXQLW\ DQG SURIHVVLRQDO FRQVXOWDWL
e &ROODERUDWLRQ ZLWK $EEH\ OXVHXP VWDII D
$V WKLV LV RXU ILUVW 'LVDELOLW)\ DQG ,QFOXVL
OXVHXP RXU DLP LV WR FUHDWH D VWURQJ IRXQ
SROLFLHVY DQG SURFHGXUHV VR WKDW GLVDELOI

VXVWDLQDEOH IRU \HDUV WR FRPH

'RUNLQJ WRIJHWKHU DV D WHDP DQG FRPPXQLW\
IROORZLQJ SULRULWLHVY WKDW ZH ZRXOG OLNH




3URUW $UHD  9IMVRU,QIRLP DIRQ

*RDOKH GLVDELOLW\ FRPPXQLW\ KDV VXIILFLHQW LQIRUPDWL
IRU D SRVLWLYH H[SHULHQFH DW WKH $EEH\ OXVHXP

$FWLRQV
e :H FRQWLQXH UHYLVLQJ RXU RQOLQH FRQWHQW WR PHHW
*XLGHOLQHV :&$*

e 'H FROWLQXH SULRULWLVLQJ WKLUG SDUW\ GLJLWDO SODYV
DFFHVVLELOLW\ DQG WUDQVLWLRQ WR WKHP DV ZH KDYH F

e :H H[SDQG RXU JHQHUDO YLVLWRU DQG DFFHVVLELOLW\ LQ
PXOWLPHGLD UHVRXUFHV

e :H FRQWLQXH HQJDJLQJ ZLWK WKH GLVDELOLW\ FRPPXQLW
LQFOXGLQJ VWDII DQG YROXQWHHUV

.H\ 2XWFRPHYV
e :H DOORFDWH EXGJHW WR LPSURYLQJ RXU GLJLWDO DFFHYV

e 2XU ZHEVLWH PHHWYV :&%$* DFFHVVLELOLW\ VWDQGDUGYV

e 7KH IROORZLQJ UHVRXUFHY DUH DYDLODEOH RQ WKH $EEH

$ YHQXH $FFHVVLELOLW\ *XLGH

$Q $FFHVVLELOLW\ *XLGH IRU RXU VFKRRO DJHG HGXFD!
GLJ VLWHYV

$ PDS RI WKH $EEH\ OXVHXP $UW *DOOHU\

$ 9LVXDO 6WRU\ IRU WKH $EEH\ OXVHXP

$ 9LVXDO 6WRU\ IRU RXU VFKRRO DJHG HGXFDWLRQ SUR
/IDUJH 3ULQW H[KLELWLRQ JXLGHV IRU WKH $EEH\ 0XVHX
$XGLR '"HVFULSWLRQV IRU WKH $EEH\ OXVHXP DQG $UW "~



SURUW $WHD 2 QUMW $ FFHWIELDWV

*RDO 7KH SK\WLFDO HQYLURQPHQW RI WKH $EEH\ OXVHXP DQ
DFFHVVLEOH DQG LQFOXVLYH

$FWLRQV
e :H FRQWLQXH WR HQJDJH ZLWK WKH GLVDELOLW\ FRPPXQL

FROQOWULEXWH WR GHFLVLRQV WKDW LPSDFW WKHP LQFOXC(

‘H UHYLHZ VLJQDJH DQG ZD\ILQGLQJ DURXQG WKH $EEH\ 0:
DFNQRZOHGJLQJ FKDOOHQJHV ZLWK *36 QDYLJDWLRQ DQG

&ROOHJIH

‘H SULRULWLVH DFFHVVLELOLW\ IURP WKH EHJLQQLQJ VWL

‘H FRQVLGHU SK\VLFDO WRROV DQG UHVRXUFHV WR LPSUR
FXUUHQW H[KLELWLRQV

‘H GHYHORS SROLFLHY DQG SURFHGXUHV WR HQVXUH WKD
PXVHXP DQG YHQXH LV PDLQWDLQHG

.H\ 2XWFRPHV
e JHHGEDFN IURP YLVLWRUV RXU VWDII DQG YROXQWHHUYV U

VDIH DQG VXSSRUWHG
e :HLQVWDOO FOHDUHU ZD\ILQGLQJ DQG VLJQDJH DURXQG V

e :HGHYHORS WKH IROORZLQJ UHVRXUFHV WR VXSSRUW DFF
HIKLELWLRQV

6HQVRU\ 3DFNYV
$ 7TDFWLOH 7UROOH\ .LW
/IDUJH 3ULQW ([KLELWLRQ *XLGHYV

e ' HLQWURGXFH $FFHVVLELOLW\ 2IILFHUV DV VWDII DQG Y|
RI RYHUVHHLQJ GDLO\ RSHUDKHRNIAIW J) R HHVBEPSYOMFAHV VLE
VXFK DV HDU GHIHQGHUYV QHHG UHSODFLQJ RU ZKHWKHU D
DUH IOLFNHULQJ DQG EHFRPLQJ D VDIHW\ KD]DUG




3URUW $UHD  3RAFHV DQG 3LRFHGXLHV .

*RD@QXU LQWHUQDO SROLFLHVY DQG SURFHGXUHYV VXSSRUW HT

$FWLRQV

‘H SULRULWLVH GLVDELOLW\ DZDUHQHVY DQG RSHUDWLRQ
YROXQWHHUYV

2XU RQOLQH DQG LQ SHUVRQ WUDLQLQJ DQG FRPPXQLFDW
WR LQFOXVLYH SUDFWLFHV

‘H UHYLHZ RXU SROLFLHVY DQG SURFHGXUHYVY UHJDUGLQJ Ul
VWDII DQG YROXQWHHUYV

‘H UHYLHZ RXU UHFUXLWPHQW SURFHGXUHV WR VXSSRUW
KLULQJ VWDII DQG ZHOFRPLQJ QHZ YROXQWHHUYV

‘H UHYLHZ HPHUJHQF\ SURFHGXUHYVY DQG UHIOHFW RQ KRZ
SHRSOH ZLWK GLVDELOLWLHV LQ DQ HPHUJHQF\

.H\ 2XWFRPHV

‘H LQFOXGH $FFHVVLELOLW\ DQG ,QFOXVLRQ RQ WKH DJH
PHHWLQJV

$00 RXU VWDII DQG YROXQWHHUV PXVW DWWHQG DQ DQQ X
FRPPLWPHQW WR DFFHVVLELOLW\ DQG RXU H[SHFWDWLRQ\
WUDLQLQJ GD\ ZLOO LQFOXGH LQIRUPDWLRQ DERXW RXU P
'LVDELOLW\ 6XQIORZHU 1HWZRUN DQG WKH :HOFRPH +HUH

SHYLHZ DQG GHYHORS RXU LQWHUQDO SROLFLHV DQG SUR
DSSURDFKHVY WR ZRUNSODFH GLVDELOLW\ LQFOXVLRQ

$OORFDWH EXGJHW IRU WUDLQLQJ DQG SURIHVVLRQDO GH

VXSSRUW RXU DFFHVVLELOLW\ JRDOV 7KLV PD\ LQFOXGH |
7UDLQLQJ $XVODQ DQG OHQWDO +HDOWK )LUVW $LG



. H 2 XWRP HV

$V SDUW RI RXU FRPPLWPHQW $EEH\ OXVHXP ZL
DQG PDLQWDLQ DFFRXQWDELOLW\ DW RXU UHJX(
UHYLHZ UHIOHFW DQG VHW QHZ JRDOV LQ ]
SODQ WKH NH\ RXWFRPHV ZH KRSH WR DFKLHYH

* ([SDQGBIBFHVVLELOLW\ LIRBUWIODIWERBH\ 0XVHX
RXU SXEOLF SURJUDPV DQG HYHQWYV

e 'HLOQWURGKEEBY DQG UWWRRKRIFHRYH WKH DFFH
RI RXU FXUUHQW H[KLELWLRQV

e $ UHYLHZ BRABKXELHY DQG SWRFHQXXUN WKDW |
DQG LQFOXVLRQ DUH XSKHOG WR WKH EHVW R
OXVHXP SODQQLQJ DQG RSHUDWLRQ

7KURXJK RXU FRPPXQLW\ DQG VWDII FRQVXOWD\
DPD]LQJ LGHDV IRU DFFHVVLEOH SXEOLF SURJUI
LV ZHOO NQRZQ IRU RXU KLVWRULFDO HYHQWYV

H[SORUH WKHVH VXJJHVWLRQV )RU WKLV ILUVW
$FWLRQ SODQ ZH DUH IRFXVLQJ RQ EXLOGLQJ D
FRQVLGHULQJ RXU FXUUHQW UHVRXUFHV DQG FI
UHYLHZLQJ WKLV SODQ LQ DQG H[SORULQJ W

LQ WKH IXWXUH



* RYHUQDQFH
6VUXFVXXUH

ODQDJHPHQV

9ROXQWHHL

*RYHUQDQFH B5HSRUWLQJ

7KH $EEH\ OXVHXP ZLOO PR
SURJUHVYV RI WKLV SODQ G
UHJXODU VWDII PHHWLQJV
DFFHVVLELOLW\ LV D WHDP
ZLOO FROODERUDWH DFUR'
JRYHUQDQFH VWUXFWXUH |
RXU ORFDO FRPPXQLW\ DQf

$V SDUW RI WKLV SODQ ZF

'RUNLQJ FORVHO\ ZLWK .
ERGLHYVY LQFOXGLQJ 0%5
ORUHWRQ %D\ &RXQFLO

(QJDJLQJ ZLWK SHRSOH
OLYHG H[SHULHQFH RI G
IHHGEDFN DQG FRQVXOW

)DFLOLWDWLQJ WUDLQLC
IRU RXU VWDII DQG YRO>
HQVXUH GLJQLW\ UHVSH
VWDQGDUGY DUH PDLQW



$ FNQRZ GiGIHP HQW

‘H ZRXOG OLNH WR DFNQRZOHGJH WKH $UWV DQ
JHGHUDO 2SHUDWLRQDO )XQGLQJ DQG WKH

7RXULVP *UDQW 6FKHPH IRU \RXU VXSSRUW LQ K

'LVDELOLW)\ DQG ,QFOXVLRQ $FWLRQ 30DQ



:H UH SURXG RI ZKDW ZH
VR IDU EXW ZH UHFRJQ L
PRUH WR GR ‘H UH OHDUG
HIFLWHG WR OHDUQ ZLWK \F

,/ \RX KDYH DQ\ TXHVWLRQV

DERXW DFFHVVLELOLW\ DW
OXVHXP \RX FDQ FRQWDFW

3KRQH

(PDLO
LQIR#DEEH\PXVHXP FRP DX

"HEVLWH
Z72Z DEEH\PXVHXP FRP DX




