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%ULDQ�*UHHQ��6XSHULQWHQGHQW 

:H�DFFRPSOLVKHG�PDQ\�H[FLWLQJ�WKLQJV�DW�WKH�0LDPL�&RXQW\�%RDUG����������
RI�'HYHORSPHQWDO�'LVDELOLWLHV��5LYHUVLGH��LQ������ 

,Q�WKH�IDOO��ZH�KDG�D�WZR-GD\�PRFN�DFFUHGLWDWLRQ�UHYLHZ�WR�DVVHVV�RXU�
UHDGLQHVV�IRU�D�UHDO�DFFUHGLWDWLRQ�VXUYH\��7KHVH�VXUYH\V�FDQ�EH�VWUHVVIXO��
EXW�WKH\�KHOS�PHDVXUH�WKH�TXDOLW\�RI�RXU�VHUYLFHV��7KH�WHDP�WKDW�VXUYH\HG�
XV�KDV�UHYLHZHG�DERXW����FRXQW\�ERDUGV�RI�GHYHORSPHQWDO�GLVDELOLWLHV�LQ�
UHFHQW�\HDUV��,�KDG�WKH�RSSRUWXQLW\�WR�PHHW�ZLWK�WKH�UHYLHZHUV��DQG�WKH\�
ZHUH�KLJKO\�FRPSOHPHQWDU\�RI�RXU�RUJDQL]DWLRQ��FXOWXUH�DQG�WKH�
FRPSHWHQF\�RI�HDFK�RI�RXU�GHSDUWPHQWV� 7KH\�OHW�PH�NQRZ�WKDW�ZH�PHW�WKH�VWDQGDUGV�RI�ZKDW�WKH�
2KLR�'HSDUWPHQW�RI�'HYHORSPHQWDO�'LVDELOLWLHV�ZLOO�UHYLHZ�ZKHQ�ZH�XQGHUJR�D�UHDO�DFFUHGLWDWLRQ�
VXUYH\�LQ�1RYHPEHU������ 7KH�UHYLHZHUV�DOVR�UHOD\HG�WKDW�ZKHQ�WKH\�YLVLW�RWKHU�FRXQWLHV��WKH\�FLWH�
0LDPL�&RXQW\�DV�WKH�VWDQGDUG�IRU�EHVW�SUDFWLFHV�LQ�PXOWLSOH�DUHDV��7KLV�ZDV�D�WUHPHQGRXV�
FRPSOLPHQW��DQG�,�FUHGLW�RXU�GHGLFDWHG�VWDII�ZKR�WDNH�D�JUHDW�GHDO�RI�SULGH�LQ�WKHLU�ZRUN��,�DP�
FRQILGHQW�RXU�DFFUHGLWDWLRQ�ODWHU�WKLV�\HDU�ZLOO�JR�ZHOO�WKDQNV�WR�WKHLU�GLOLJHQW�HIIRUWV��  

:H�PDGH�JUHDW�VWULGHV�LQ�RXU�HIIRUWV�WR�LQFUHDVH�IULHQGVKLSV��LQGHSHQGHQFH�DQG�LQFOXVLRQ�IRU�WKH�
SHRSOH�ZH�VHUYH�LQ������DV�ZHOO��7KURXJK�DGYDQFHV�LQ�WHFKQRORJ\��ZH�HQDEOHG�UHPRWH�VXSSRUWV�LQ�
KRPHV�IRU�PDQ\�LQGLYLGXDOV�ZKR�QHHGHG�D�EHWWHU�EDODQFH�RI�LQGHSHQGHQFH�DQG�VDIHW\��5HPRWH�
VXSSRUWV�XVH�WZR-ZD\�FRPPXQLFDWLRQ�LQ�UHDO�WLPH��MXVW�OLNH�6N\SH�RU�)DFH7LPH��VR�WKDW�D�SHUVRQ�FDQ�
FRPPXQLFDWH�ZLWK�WKHLU�SURYLGHUV�ZKHQ�WKH\�QHHG�WKHP��:LWK�KHOSIXO�WRROV�VXFK�DV�WKHVH��D�SHUVRQ�
ZLWK�D�GHYHORSPHQWDO�GLVDELOLW\�FDQ�OLYH�PRUH�LQGHSHQGHQWO\�ZKLOH�UHPDLQLQJ�VDIH�LQ�WKHLU�KRPH� 

,Q�������ZH�DOVR�VSHQW�D�JUHDW�GHDO�RI�WLPH�SXWWLQJ�/LIH&RXUVH�WRROV�WR�XVH��7KH�/LIH&RXUVH�7RRONLW�LV�
D�G\QDPLF�VHW�RI�ZRUNVKHHWV�DQG�UHVRXUFHV�WR�JXLGH�FRQYHUVDWLRQV��VWUXFWXUH�LGHDV�DQG�VHW�JRDOV��,W�
ZDV�GHYHORSHG�E\�WKH�0LVVRXUL-.DQVDV�&LW\�,QVWLWXWH�IRU�+XPDQ�'HYHORSPHQW��0LVVRXUL·V�8QLYHUVLW\�
&HQWHU�IRU�([FHOOHQFH�LQ�'HYHORSPHQWDO�'LVDELOLWLHV�(GXFDWLRQ��5HVHDUFK�DQG�6HUYLFHV��8&(''���:H�
XVH�/LIH&RXUVH�7RROV�LQ�RXU�GDLO\�ZRUN�ZLWK�WKH�SHRSOH�DQG�IDPLOLHV�ZH�VHUYH��DQG�ZH�KDYH�IRXQG�WKH�
WRROV�KHOS�XV�IDFLOLWDWH�SURGXFWLYH�DQG�PHDQLQJIXO�FRQYHUVDWLRQV��/DVW�\HDU�WKHVH�GLVFXVVLRQV�KHOSHG�
XV�GLVFRYHU�KRSHV�DQG�GUHDPV�RI�PDQ\�RI�WKH�SHRSOH�ZH�VHUYH��DV�ZHOO�DV�RXWOLQH�SODQV�WR�DFKLHYH�
WKHP��7KH�WRROV�KDYH�SURYHQ�VR�KHOSIXO�LQ�RXU�VHUYLFHV��ZH�KDYH�DGRSWHG�WKHP�DV�DQ�RUJDQL]DWLRQ�
DQG�RIWHQ�XVH�WKHP�WR�JXLGH�PHHWLQJV�DQG�EUDLQVWRUPLQJ�VHVVLRQV��:H�HYHQ�IRXQG�RQH�RI�WKH�WRROV�
WR�EH�D�JUHDW�IRUPDW�IRU�RXU�����-�����6WUDWHJLF�3ODQ��ZKLFK�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�� 

$V�ZH�PRYH�LQWR�������ZH�DUH�PRWLYDWHG�E\�WKH�VXFFHVV�RI�ODVW�\HDU�DQG�HQHUJL]HG�E\�WKH�
H[FLWHPHQW�WR�FRPH�WKLV�\HDU��:H�KRSH�WR�FRQWLQXH�EXLOGLQJ�RQ�RXU�VXFFHVVHV�DV�ZH�FRQWLQXH�RXU�
PLVVLRQ�WR�HPSRZHU�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�WR�OLYH��ZRUN�DQG�SOD\�DV�IXOO�PHPEHUV�
RI�RXU�FRPPXQLW\�� 
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7KH�0LDPL�&RXQW\�FRPPXQLW\�SOD\V�VXFK 
DQ�LQWHJUDO�UROH�LQ�5LYHUVLGH·V�VXFFHVV� 
 
:LWKRXW�WKH�JHQHURXV�VXSSRUW—ERWK 
ILQDQFLDOO\�DQG�VRFLDOO\—RI�RXU�IHOORZ 
FRPPXQLW\�PHPEHUV��ZH�FRXOG�QRW�IXOILOO�
RXU�PLVVLRQ�RI�HPSRZHULQJ�SHRSOH�ZLWK 
GHYHORSPHQWDO�GLVDELOLWLHV�WR�OLYH��ZRUN�DQG�
SOD\�DV�IXOO�PHPEHUV�RI�WKHLU�FRPPXQLW\� 
 
,Q�UHWXUQ��5LYHUVLGH�LV�FRPPLWWHG�WR�FDUHIXO�
VWHZDUGVKLS�RI�ORFDO�WD[SD\HU�GROODUV�ZKHQ�
SURYLGLQJ�WKH�KLJKHVW�VWDQGDUG�RI�FDUH�WR�
WKH�SHRSOH�ZH�VHUYH� 

6HUYLFHV�3URYLGHG� 
 
$GXOW�'D\�3URJUDPV 
&DVH�0DQDJHPHQW 
(DUO\�,QWHUYHQWLRQ 
(PSOR\PHQW�6XSSRUW 
,Q-+RPH�6XSSRUW 
5HFUHDWLRQ�	�6SRUWV�3URJUDPV 
6HOI-$GYRFDF\�7UDLQLQJ 
7KHUDS\�6HUYLFHV 
7UDQVSRUWDWLRQ 
:DLYHU�0DWFK�/RFDO�)XQGLQJ 
�����)RU�1RQ-:DLYHU 

$�ZDLYHU�LV�WKH�WHUP�XVHG�IRU�IHGHUDO�0HGLFDLG�PRQH\�WKDW�LV�DSSURYHG�WR�SD\�D�SRUWLRQ�RI�DQ�LQGLYLGXDO·V�
GDLO\�VHUYLFHV��:DLYHUV�SD\�IRU�DSSUR[LPDWHO\�����RI�D�SHUVRQ·V�VHUYLFHV�DQG�PXVW�EH�SDLUHG�ZLWK�ORFDO�IXQGV�
WR�PDNH�XS�WKH�UHPDLQLQJ������7KLV�LV�FRPPRQO\�UHIHUUHG�WR�DV�D�ZDLYHU�PDWFK��7KH�ZDLYHU�PDWFK�LV�SDLG�E\�
FRXQW\�ERDUGV��VXFK�DV�5LYHUVLGH��XVLQJ�ORFDO�IXQGV� 
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,Q�������5LYHUVLGH�HVWDEOLVKHG�WKH�3URYLGHU�3DUWQHUVKLS�1HWZRUN��331��WR�
ZRUN�PRUH�FORVHO\�ZLWK�'LUHFW�6HUYLFH�3URYLGHUV��'63V��LQ�0LDPL�&RXQW\��
7KH�SXUSRVH�RI�331�LV�WR�LPSURYH�FRPPXQLFDWLRQ�EHWZHHQ�5LYHUVLGH�
DQG�WKH�DJHQFLHV�DQG�LQGLYLGXDOV�SURYLGLQJ�GLUHFW�VHUYLFHV�LQ�RXU�DUHD� 
 
6HUYLFHV�LQ�0LDPL�&RXQW\�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�RXU�3URYLGHU�
3DUWQHUV��<RXU�VXSSRUW�PDNHV�VHUYLFHV�WKURXJK�WKHVH�DJHQFLHV�SRVVLEOH� 

$GXOW�'D\�6HUYLFHV 
 
&DSDELOLWLHV��,QF� 
(FKRLQJ�&RQQHFWLRQV 
(FKRLQJ�8 
*RRGZLOO�(DVWHU�6HDOV�0LDPL�9DOOH\ 
/RPD�&RPSDQ\ 
5HKDELOLWDWLRQ�&HQWHU�IRU������������ 
������1HXURORJLFDO�'HYHORSPHQW 
 

 
 
5(0�2KLR 
57�,QGXVWULHV 
7KH�+DUGDFUH�)DUP 
7RZDUG�,QGHSHQGHQFH 
:LWK�2SHQ�+DQGV 
9LVLRQ�0HQWRUV 
9LD4XHVW�'D\�6HUYLFHV 

,Q-+RPH�6XSSRUWV 
 
%/(66��//& 
&DUHJLYHU�+RPHV�RI�2KLR 
&RQVWDQW�&DUH�+RPH 
������+HDOWK�6HUYLFHV 
&RQVXPHU�6XSSRUW�6HUYLFHV 
&56, 
*RRG�6DPDULWDQ�+RPH�+HDOWK�&DUH 
*UDFH�+RPH�+HDOWK�&DUH 
+RUL]RQ�+RPH�+HDOWK�&DUH�3LTXD 
0RPV�0HDOV 
 

 
 
03$�6HUYLFHV 
1HO·V 
3&6 
6DIH�+DYHQ�+RPH�+HDOWK�&DUH 
6W��-RVHSK�+RPH 
7KH�0HQWRU�1HWZRUN 
7+6�+RPHFDUH 
7RZDUG�,QGHSHQGHQFH 
8QLW\�&DUH�*URXS 
9LVLRQ�0HQWRUV 
 

:KHQ�LW�FRPHV�WR�SURYLGLQJ�VHUYLFHV�WR�SHRSOH�ZLWK�GHYHORSPHQWDO 
GLVDELOLWLHV��WKHUH�DUH�PDQ\�RSWLRQV�IRU�DGXOWV�ZKR�TXDOLI\�IRU�IXQGLQJ�
DQG�ZLVK�WR�UHFHLYH�VHUYLFHV�WKURXJK�D�SURYLGHU�WR�UHDFK�WKHLU�JRDOV� 
 
7KH�OLVW�EHORZ�VKRZV�ZKLFK�DJHQFLHV�DQG�LQGLYLGXDOV�DUH�FHUWLILHG�WR 
SURYLGH�VHUYLFHV�LQ�0LDPL�&RXQW\�DQG�DUH�RUJDQL]HG�E\�WKH�W\SH�RI 
VHUYLFH�WKH\�SURYLGH� 


