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�5)3V��RQ�ODUJH�FRQWUDFWV�LVVXHG�E\�86�)HGHUDO�*RYHUQPHQW�DJHQFLHV�VXFK�DV�86�'HSDUWPHQW�RI�6WDWH��86�'HSDUWPHQW�RI�
-XVWLFH�IRU�H[DPSOH�KDYH�UHFHQWO\�UHTXHVWHG�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��FHUWLILFDWLRQ�LQ�WKHLU�5)3V�

<RXU�UHFRJQLWLRQ�DV�DQ�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��VHWV�\RX�DSDUW�IURP�WKH�UHVW�DQG�VKRZV�WKDW�\RX�
XQGHUVWDQG�WKH�OLQJXD�IUDQFD�RI�SURMHFW�PDQDJHPHQW��HDUQHG�YDOXH�PDQDJHPHQW��(90��DQG�SURMHFW�FRQWURO�

,QFUHDVHV�\RXU�PDUNHWDELOLW\�WR�RUJDQL]DWLRQV�LQ�WKH�JOREDO�PDUNHWSODFH�DV�FHUWLILHG�(903��(DUQHG�9DOXH�0DQDJHPHQW�
3URIHVVLRQDO��

6LJQLILFDQWO\�LQFUHDVHV�FKDQFHV�RI�ZLQQLQJ�YHU\�ODUJH�FRQWUDFWV��PXOWL�PLOOLRQV�PXOWL�ELOOLRQV�LQ�GROODU�YDOXH��ZLWK�FHUWLILHG�
(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�DVVLJQHG�IRU�RYHUVLJKW��OHDGHUVKLS�DQG�PDQDJHPHQW�IXQFWLRQV�

,QFUHDVHV�FRQILGHQFH�DV�D�/HDGHU�ZKR�FDQ�EH�KHOG�DFFRXQWDEOH�DQG�UHVSRQVLEOH�IRU�SRVLWLYH�SURMHFW�RXWFRPHV�DQG�VXFFHVVIXO�
GHOLYHU\�RQ�WLPH��ZLWKLQ�EXGJHW�DQG�RI�WRS�TXDOLW\�XSRQ�EHFRPLQJ�DQ�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�KDYH�WKH�DELOLW\�WR�EXLOG��LPSOHPHQW�DQG�PDLQWDLQ�FRPSOLDQW�(,$�����
&�LQGXVWU\�VWDQGDUG�(DUQHG�9DOXH�0DQDJHPHQW�6\VWHPV��(906��DFURVV�SURMHFWV�DQG�RUJDQL]DWLRQV�

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�KDYH�WKH�DELOLW\�WR�LGHQWLI\�HDUO\�ZDUQLQJ�VLJQV�DQG�VLJQDOV�WKDW�FDQ�
OHDG�WR�XOWLPDWH�DQG�WRWDO�SURMHFW�IDLOXUH�WHUPLQDWLRQ�DQG�SURYLGH�VROXWLRQV�WR�WKH�VLJQLILFDQW�YDULDQFHV�XQFRYHUHG�RQ�SURMHFWV�

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�ZLOO�FRPSOHWH�DQDO\VLV�RQ�D�JLYHQ�&DVH�VWXG\�WKDW�ZLOO�DOORZ�WKHP�WR�
FRPSLOH�D�FRPSHQGLXP�RI�EHVW�SUDFWLFH�VWUDWHJLHV�XVHG�RQ�D�3URMHFW� WR�SUHYHQW�FRVW�RYHUUXQV��VFKHGXOH�GHOD\V�DQG�SRRU�
TXDOLW\�GHOLYHUDEOHV��DQG�LPSOHPHQW�FRPSOLDQW�LQGXVWU\�VWDQGDUG�(,$�����&�(DUQHG�9DOXH�0DQDJHPHQW�6\VWHPV�RQ�SURMHFWV�
DQG�SURJUDPV�

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�KDYH�WKH�DELOLW\�WR�OHDG��JXLGH��GHYHORS�DQG�GLUHFW�HIIHFWLYH�DQG�HIILFLHQW�
&RQWURO�$FFRXQW�0DQDJHPHQW�HIIRUWV�RQ�YHU\�ODUJH�SURMHFWV�DQG�SURJUDPV�

(903�� (DUQHG� 9DOXH�0DQDJHPHQW� 3URIHVVLRQDO�� FHUWLILFDWLRQ� KROGHUV� ZRUN� DW� KLJKO\� UHVSHFWHG� FRPSDQLHV� VXFK� DV�
/RFNKHHG� 0DUWLQ�� 86� 'HSDUWPHQW� RI� $JULFXOWXUH�� &DQDGLDQ� 1XFOHDU� /DEV�� 3ULFHZDWHUKRXVH&RRSHUV�� 0LVVLOH� 'HIHQVH�
$JHQF\��86�'HSDUWPHQW�RI�'HIHQVH�DQG�QXPHURXV�PRUH��6HH�D�IHZ�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��
FHUWLILFDWLRQ�KROGLQJ�DOXPQL�DW��KWWSV���ZZZ�HYPL�FRP�WHVWLPRQLDOV�SDJH�



(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��
&UHGHQWLDO�&HUWLILFDWLRQ�)DFW�6KHHW�
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�sD/͕�W͘K��Ky�ϭϲϮϰ�&Z/^�K�d�y�^�ϳϱϬϯϰ�h^��ͮ�Ξ�ŽƉǇƌŝŐŚƚƐ͘��ůů�ZŝŐŚƚƐ�ZĞƐĞƌǀĞĚ͕�ϮϬϬϳ�ƚŽ�ƉƌĞƐĞŶƚ͘��sD/Π�
h^��ͮ��ĂŶĂĚĂ�ͮ�/ŶĚŝĂ�ͮ��ŚŝŶĂ�ͮ�:ĂƉĂŶ�ͮ��ƵƐƚƌĂůŝĂ�ͮ��ƵƌŽƉĞ�ͮ��ĨƌŝĐĂ�ͮ�>ĂƚŝŶ��ŵĞƌŝĐĂ�ͮ�DŝĚĚůĞ�ĞĂƐƚ

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��FHUWLILFDWLRQ�KROGHUV�ZRUN�DV�&RUSRUDWH�([HFXWLYHV��3URJUDP�'LUHFWRUV��
&(2V��3URJUDP�0DQDJHUV�� 6HQLRU�3URMHFW�0DQDJHUV� DQG�6HQLRU�(QJLQHHUV� DFURVV� LQGXVWU\� DQG� JRYHUQPHQW�� 6HH� D� IHZ�
FHUWLILHG�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��/HDGHUV�KHUH��KWWSV���ZZZ�HYPL�FRP�WHVWLPRQLDOV�SDJH��

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��FHUWLILFDWLRQ�ZDV�DSSURYHG�LQ�0DUFK������E\�WKH�8QLWHG�6WDWHV�)HGHUDO�
*RYHUQPHQW¶V�)HGHUDO�$FTXLVLWLRQ�,QVWLWXWH��)$,��IRU�)$&�3�30��)HGHUDO�$FTXLVLWLRQ�&HUWLILFDWLRQ�IRU�3URJUDP�DQG�3URMHFW�
0DQDJHUV��/HYHO���FHUWLILFDWLRQ�IRU�86�)HGHUDO�*RYHUQPHQW�3URJUDP�DQG�3URMHFW�0DQDJHUV�

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��LV�DSSURYHG�XQGHU�WKH�8QLWHG�6WDWHV�:RUNIRUFH�,QYHVWPHQW�$FW��:,$��
IRU�ZRUNIRUFH�GHYHORSPHQW�DQG�WUDLQLQJ�

7KH�:K\"�±�7KH�2UJDQL]DWLRQ�0DQDJHG�%\�(903�V�

(903��&HUWLILFDWLRQ�%HQHILWV�WR�WKH�2UJDQL]DWLRQ�±�7RS�5HDVRQV�

(IIHFWLYH�DQG�HIILFLHQW�PDQDJHPHQW�RI�SURMHFWV�DQG�SURJUDPV�EHFDXVH�WKH�RUJDQL]DWLRQ�KDV�LQYHVWHG�LQ�WKH�WUDLQLQJ�RI�LWV�
UHVRXUFHV�WR�DFTXLUH�WKH�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��FUHGHQWLDO�FHUWLILFDWLRQ�

,QFUHDVHV�WKH�SURMHFW�PDQDJHPHQW��SURMHFW�FRQWURO�DQG�(DUQHG�9DOXH�0DQDJHPHQW��(90��PDWXULW\�OHYHO�RI�DQ�RUJDQL]DWLRQ�
5HIOHFWV� DQ� RUJDQL]DWLRQ¶V� FRPPLWPHQW� WR� WUDQVSDUHQF\�� DFFRXQWDELOLW\�� RYHUVLJKW� DQG� WKH� LPSOHPHQWDWLRQ� RI� HIIHFWLYH�
SURMHFW� FRQWUROV� DQG� (DUQHG� 9DOXH� 0DQDJHPHQW� XVLQJ� WRROV� VXFK� DV� (90$720�� (DUQHG� 9DOXH� 0DQDJHPHQW�
$FFRXQWDELOLW\�7UDQVSDUHQF\�DQG�2YHUVLJKW�0DWUL[��

,QFUHDVHV�DQ�RUJDQL]DWLRQ¶V�RYHUDOO�FRPSHWLWLYHQHVV�DQG�5HWXUQ�RQ�,QYHVWPHQW��52,��

7KH�URRW�FDXVHV�RI�SURMHFW�GHOD\V�DUH�LGHQWLILHG�DQG�PLWLJDWHG�E\�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�
6WDQGDUGL]HG�SURMHFW�PDQDJHPHQW��SURMHFW�FRQWURO�DQG�(DUQHG�9DOXH�0DQDJHPHQW�6\VWHP��(906��SURFHVVHV��PHWKRGV��
DSSURDFKHV�DQG�EHVW�SUDFWLFHV�DUH�HQKDQFHG�DQG�LQVWLWXWLRQDOL]HG�

7KH�XVH�RI�VWDQGDUG�SURMHFW�PDQDJHPHQW�DQG�HDUQHG�YDOXH�PDQDJHPHQW�PHWULFV�DFURVV�DQ�RUJDQL]DWLRQ�LV�HPSKDVL]HG�

7KH�FKDQFHV�RI�SURMHFW�RU�SURJUDP�VXFFHVV�DUH�JUHDWO\�LQFUHDVHG�DQG�HQKDQFHG�
��
(DUQHG�9DOXH�0DQDJHPHQW�6\VWHP��(906��6XUYHLOODQFH�DQG�&RPSOLDQFH�LV�LQVWLWXWLRQDOL]HG�DFURVV�SURMHFWV��SURJUDPV�DQG�
RUJDQL]DWLRQV�DQG�OHG�E\�WHDPV�RI�FHUWLILHG�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�

(DUQHG�9DOXH�0DQDJHPHQW�6\VWHP��(906��6XUYHLOODQFH�DQG�&RPSOLDQFH�LV�PDLQWDLQHG��LPSOHPHQWHG�DQG�HQIRUFHG�DFURVV�
SURMHFWV��SURJUDPV�DQG�RUJDQL]DWLRQV�DQG�OHG�E\�WHDPV�RI�FHUWLILHG�(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�



(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��
&UHGHQWLDO�&HUWLILFDWLRQ�)DFW�6KHHW�
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�sD/͕�W͘K��Ky�ϭϲϮϰ�&Z/^�K�d�y�^�ϳϱϬϯϰ�h^��ͮ�Ξ�ŽƉǇƌŝŐŚƚƐ͘��ůů�ZŝŐŚƚƐ�ZĞƐĞƌǀĞĚ͕�ϮϬϬϳ�ƚŽ�ƉƌĞƐĞŶƚ͘��sD/Π�
h^��ͮ��ĂŶĂĚĂ�ͮ�/ŶĚŝĂ�ͮ��ŚŝŶĂ�ͮ�:ĂƉĂŶ�ͮ��ƵƐƚƌĂůŝĂ�ͮ��ƵƌŽƉĞ�ͮ��ĨƌŝĐĂ�ͮ�>ĂƚŝŶ��ŵĞƌŝĐĂ�ͮ�DŝĚĚůĞ�ĞĂƐƚ

86�)HGHUDO�*RYHUQPHQW�/DZ�VXFK�DV�:HDSRQV�6\VWHPV�$FTXLVLWLRQ�5HIRUP�$FW�RI������LQ�WKH�86$�UHTXLUHV�PDQGDWRU\�
(DUQHG� 9DOXH�0DQDJHPHQW� 6\VWHPV� �(906�� RQ� WKH� 'HIHQVH� &RQWUDFWRU¶V� (906�� 7KH�:HDSRQ� 6\VWHPV� $FTXLVLWLRQ�
5HIRUP�$FW��IRUPDOO\�NQRZQ�DV�WKH�:HDSRQV�$FTXLVLWLRQ�6\VWHP�5HIRUP�7KURXJK�(QKDQFLQJ�7HFKQLFDO�.QRZOHGJH�DQG�
2YHUVLJKW�$FW�RI�������ZDV�DQ�$FW�RI�&RQJUHVV�FUHDWHG� WR� UHIRUP�WKH�ZD\�WKH�3HQWDJRQ�FRQWUDFWV�DQG�SXUFKDVHV�PDMRU�
ZHDSRQV�V\VWHPV��

5()(5(1&(6��
KWWSV���ZZZ�FRQJUHVV�JRY�����SODZV�SXEO���3/$:����SXEO���SGI
KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�VHQDWH�ELOO����
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�:HDSRQB6\VWHPVB$FTXLVLWLRQB5HIRUPB$FWBRIB����

86�)HGHUDO�*RYHUQPHQW¶V�)HGHUDO�$FTXLVLWLRQ�5HJXODWLRQ�DQG�20%�����UHTXLUHV�(DUQHG�9DOXH�0DQDJHPHQW�6\VWHPV���
5()(5(1&(6��
KWWSV���ZZZ�DFTXLVLWLRQ�JRY�FRQWHQW�������SROLF\
KWWSV���ZZZ�DFTXLVLWLRQ�JRY�FRQWHQW�VXESDUW�����HDUQHG�YDOXH�PDQDJHPHQW�V\VWHP

86�6HQDWH�%LOO�5HTXLUHV�(DUQHG�9DOXH�0DQDJHPHQW�6\VWHPV�RQ�86�)HGHUDO�*RYHUQPHQW� ,QIRUPDWLRQ�7HFKQRORJ\��,7��
,QYHVWPHQWV��6�����±�,QIRUPDWLRQ�7HFKQRORJ\�,QYHVWPHQW�2YHUVLJKW�(QKDQFHPHQW�DQG�:DVWH�3UHYHQWLRQ�$FW�RI���������WK�
&RQJUHVV�������������
5()(5(1&(6��
KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�FRQJUHVV�VHQDWH�ELOO�����

(1*/,6+�/$1*8$*(�5(48,5(0(17���

7KH�(903��FHUWLILFDWLRQ�SURJUDP�LV�JLYHQ�LQ�WKH�(QJOLVK�ODQJXDJH�RQO\����������������������

(903V�±�,1'8675,(6�6(59('�	�:+(5(�:(�:25.��

(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO�V�ZRUN�DFURVV�DOO�,QGXVWULHV�DQG�QRWDEO\��86�)HGHUDO�*RYHUQPHQW��
86�'HSDUWPHQW�RI�'HIHQVH��'R'���0DQDJHPHQW�&RQVXOWLQJ��7UDQVSRUWDWLRQ��'HIHQVH��8WLOLWLHV��(QHUJ\�	�1XFOHDU�3RZHU��
2LO�	�*DV��7HOHFRPPXQLFDWLRQV��,QIRUPDWLRQ�7HFKQRORJ\��&RPSXWHU��6HFXULW\��+HDY\�&RQVWUXFWLRQ��$HURVSDFH��$YLDWLRQ��
%DQNLQJ¶�)LQDQFH��$XWRPRWLYH��

:+2�0$<� $33/<� $OO� 9LFH� 3UHVLGHQWV�� &KLHI� 3URMHFW� 2IILFHUV�� 6HQLRU� 3URMHFW�0DQDJHUV�� 6HQLRU�0DQDJHUV��
3URJUDP�0DQDJHUV��3URMHFW�&RQWURO�2IILFHUV��3&2V���0DQDJHUV��3URMHFW�(QJLQHHUV�DQG�6HQLRU�(QJLQHHUV�ZKR�ZRUN�LQ�DOO�
LQGXVWULHV�DFURVV�DOO�JRYHUQPHQWV��FRPPHUFLDO�ILUPV��SULYDWH�ILUPV��RUJDQL]DWLRQV�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�ILUPV��

(903��&(57,),&$7,21�'85$7,21����'D\V�_�35,&(����������SHU�SDUWLFLSDQW�
5(*,67(5�$7� ŚƚƚƉ͗ͬͬǁǁǁ͘Ğǀŵŝ͘ĐŽŵͬĞǀŵƉ
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&��dhZ����sDWΠ��>hDE/�;ŚƚƚƉƐ͗ͬͬĞǀŵŝ͘ĐŽŵͬĂůƵŵŶŝͿ͗�

��������������������������ǡ��������������ǡ����ȋ���������Ȍǡ����ȋ������������
�������Ȍǡ����ȋ������������������Ȍǡ�����̺ǡ������ ǡ̺������̺ǡ�����̺ǡ�����̺ǡ�

����̺ǡ����� ǡ̺�����̺ǡ����� �̺

	������������̺�����	���������������		����̺��3URIHVVRU�.ZDNX�$N\HDPSRQJ��3K'�&DQGLGDWH��06�
�(FRQRPLFV���06��,QIRUPDWLRQ�6\VWHPV���06��3URMHFW�0DQDJHPHQW���&(92���&K352���&K3&2���&542���(90'���
(902���&&$0���5403���(903��LV�D�&KLHI�(DUQHG�9DOXH�2IILFHU���&(92���DQG�&(2�DW�&\EHU�6HFXULW\�*OREDO�

��Ǥ�����������ǡ����ǡ����ǡ���ǡ���ǡ�����̺ǡ������̺ǡ������̺ǡ�����̺ǡ�����̺ǡ�
����̺ǡ�����̺ǡ������Ȃ�
��������� �̻

	������������̺�����	���������������		����̺ǣ�'U��.DUD�/HZLV��3K'��0%$��06��%6��&(92���&K3&2���
&K352���&542���(90'���(902���(903���(903�²�*RYHUQPHQW��LV�FHUWLILHG�&KLHI�(DUQHG�9DOXH�2IILFHU�

�&(92���DQG�$GPLQLVWUDWRU�DW�,QWHUQDO�5HYHQXH�6HUYLFH��,56���:DVKLQJWRQ�'&�



,QWHUQDO�5HYHQXH�6HUYLFHV��,56��LV�D�86$�)HGHUDO�*RYHUQPHQW�$JHQF\�



(903��(DUQHG�9DOXH�0DQDJHPHQW�3URIHVVLRQDO��
&UHGHQWLDO�&HUWLILFDWLRQ�)DFW�6KHHW�

WĂŐĞ�ϵ����������������������������������������������ŚƚƚƉƐ͗ͬͬǁǁǁ͘Ğǀŵŝ͘ĐŽŵͬĞǀŵƉ
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