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([HFXWLYH 6XPPDU\

$V D SDWR D JUDQNQUDMYH IXQGHG B\ \WH $ SSDOFKIDQ 5 HILIRQDGR.RP P MRQ
$5& &DWOWERQHAIRQ J DMHIHG IQRWP DIRQIURP P DQXIDRXUQ) FRP SDQHV \R
IGHOM QHDUWMP HQWN GIYHZ RINRUFH DQG WDIQQ) GHHGV 7KH SXISRVH R WLV
VMG IV \IR KHS HQVXUH \WDVE DIBOVIAE RQOHAIRQV HIRWW VXSSRWKH VRXKZ HVMD
3$ P DQXIDPMUQ] FRP P XQW DQG P DNH Z IVH XVH RN \WH B SD\ HUGR@LWY \WDV$ 5 &
KDV SURVIGHG |RUKLY IQMDIYH

& DIBOWE RQGHAURQ J DWHUHG GDW LQIRWP DMRQ DQG RSIQRQV IURP D \RBCR

P DODQG P HAXP M] HG P DQXIDPMUQ) FRP SDQHV WURXIK D VXUYH 7KLY VXUYH
IQFOGHG \WH VDP H TXHWIRQY DV & DIEOWVNHG 1Q SOV DEAMRCDOT XHWIRQY
DERXW/RP H Rl & DIBOWY Z RUNRUFH WDIQQ) DAYV DQG SDWZHWKISV DGGHG IGRH
\KH VXUIH , QRWP DIRQ FRIBIPMG |RFXVHG RQ WUHH FDWI RUHV

e 7HFKQEDQ RUINRUFH 3 RIMRQV DQG+ LA ( [ SHABMRQY
e ' LYHMAW ( TXIW DQG,QFOMRQ, QUIDYHY
.« 7WDIQQ) ( [ SHABMRQY DQG 1 HHGV

7 KH Z RUNRUFH SRSXOMRQ\WDVWZ DV WH IREXV R WLV IQRUP DIRQ J DINHUQ) DR
Z HIH HOWN GIYHZ ROHY ) RUKLY WXG. & DIBOWE RQOHAIRQ GHIICHG HON  BIYHDV
Z RINHWY Z W KL K VRKRROGHI UHHV KL K VRKRROMPKQIEDOYRFDMRQDCHGXFDIRQ SUH
DSSUHQIFHVKIS RUFRP P XQUV FRTU H HEXFDMIRQ EXWR RUTP MG H SHUHQRH

,QPXP EHQMDIQQ) DRIYIMIAV Z HUH DOR LQFGGHG IQ WWH VXUYH
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/HFKQLFDO :RUNIRUFH 3RVLWLRQV
+LULQJ ([SHFWDWLRQV

) I0GQ)  $@HP SBR HY VXUH HG DIHKLWUQ) RUH SHAWR KLLH

HQA BIYHOP DQXIDRMUQ) Z RUINHWY 1Q

7 KWW QCH P DQXIDPMUQ) FRP SDQHV UHSRUWMG WH. SOQCHG \R KIUH RQ\WH RUBHUR!
HP S& HHVIQ $VWKRZQIQ7DE® P RAMRSHQQIV DUH IRUDWHP E® @QH Z RINHY

&1 & P DFKIQWW LOVSHRRLY \MAMY/ DQG J HCHUDCP DIQMCDQRH

7KHHP S& HUKWUQI H SHABMRQV IRU DUH | DUKLI KHUWDQ \WDWZ KHQ \WH VDP H

TXHWIRQ Z DV DUNHG 1O 0 RUH FRP SDQHV BAVSRQEHG 1Q \WDQIQ

EXVWKLY P D\ EH EHFDXVH WH KDG P RUH LOFHQIH VR UMVSRQG GXH \R WHUKILQ) QHHGV

$ QRWHUIQMUHIDY FRP SDUVRQ LY & DIBOW RQUHAIRQY 0 DQXIDRYUQ]

(PS®PHQN HPDQG6WO ZKHH  FRP SDQHV UHVSRQAQ) IQEAFDWG \WDWKH KDG
R FXUHQARSHQ SRVMRQV Rl Z KIFK RCH \KILG Z HIH HQN BIYHO 7 KH

QXP EHUR RSHQQIV DUH FHWIIQD IQ@HZ W \KDW  SUH SDQGEHP LE VXUYH,

7DE® O D IPXP 7RMAL XP EHUR +IUHV ( [ SHAMGDW 6 RXWZ HVW\B HQQW QDQD

0 DOXIDRANUKQ] &RP SDAHV IQ QG B\ 2 FRXSDURQ ¥DVHG RQ & DOWV
& RQGHRANRQ 6 XWYH\
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) IQGQ) 0 RWAP DQXIDFVUHLY DUH KDYLQJ D KDUG WP H ILQ@Q) WHU

FXUHOAHOW GIYHORSHQLQIV

7KH P RAWFRP P RQ FKDIQI HV IQ KILKY LQFOIGH OFN R TXD@LHG DSSTFDQN
LQVXIIEFHQADSSTFDQN DQG FRP SHIMRQ Z W RXHUP DQXI DRXUHWY 1Q WH UHJ IRQ IRU
\KH \RS DSSTFDQW . KHQWLQIQ) GRZ QD RE RIIHU WH P RAMFRP P RQ UHDVRQV DUH
VKUVZ RUN UHTXIUHP HQW Z DIHV \RR BZ GFDIRQ\RR IDUILRP KRP H

DQG D EHWHUVDDW DQG EHQHIW RIHUIURP DQRWHUHP SB HU

6RP H( P S® HY 6XJJHAMRQV R 0 DNH W DVIHUWR ) 1OG ( P S®R HHV

. &UHDWH VRPH VRUW RI MRE ERDUG WR KHOS IXQQHO D
&DWDO\WW &RQQHFWLRQ

. $ FHQWUDO SXEOLFDWLRQ RU ZHEVLWH WKDW KDG D EL
ORRNLQJ IRU ZRUN OLNH FRQQHFWLQJ KLJK VFKRRO WF

. 27KH VWDIILQJ DJHQF\ WHPS WR KLUH PRGHO KDV ZRUN
WXUQRYHU WKH YDVW PDMRULW\ RI RXU KLULQJ LV WHP
DOORZV XV WR JDXJH WKH SURVSHFWLYH HPSOR\HH V U
LQVWUXFWLRQV DSWLWXGH HWF SULRU WR PDNLQJ DC
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'LYHUVLW\ (TXLW\ DQG ,QFOXVLR

$ QHZ DGGMRQ R & DIBOWY VXWYH. IREXVHG RQ P DQXI DRMUHYY GLYHWIW
HTXIW DQG LOFOXVIRQ LQIMDWYHY

)IQEAQ) 2YHU Rl FRP SDQHV LQGIFDWG WDWKHUZ RINIRUFH LV
PRIHGYHWVHWDQ \HDWDIRDQGRYHU Rl FRP SDQHV

LQGIFDWG WDWGELYHWL\ LQJ WHUZ RUINIRUFH LV D P DNRUSURUW

7 KH J UDMAMWAKDQI H 1V \WH LQFUHDVH [Q \WH QXP EHUR! Z RP HQIQ\WH Z RINRUFH
&RP SDQHV KDYH DOR LQFUHDVHG \WWH QXP EHUR QHZ HP S®\ HHV \WDWAH. KIUH Z KR DUA

SHRSGI R FRERUDQG WRWH Z W QVDEIOHY YHMDQY UHXIHHV DQGD KMRY R

IOFDUFHIMRYQ 7 KDWEHQJ VDIG \WH P DIRUWV R HP S@ HHV DUH AIDY. KW QRQ YHMUIDQ
P DBV Z MRXWEVDELMAY DWP RAMFRP SDQHV

6RP H( P SR HU3 HY/SHAWYHV

'H QRZ KDYH IHPDOHV KHUH ZKLFK LV PRUH WKDQ ZH
\HDUV , KDYH EHHQ KHUH 3
« >2XU@ ?PDOH WR IHPDOH UDWLR KDV LQFUHDVHG IURP \
« >H@ 2+DYH KLUHG WUDQV UHIXJHHY DQG FRQWLQXH W
« >>H KDYH D@ ?2/DUJHU DSSOLFDQW SRRO RI IHPDOH RU P
« 22H DUH WHDFKLQJ '(, WUDLQLQJ WR DOO HPSOR\HHV D«
QXPHURXYVY RUJDQL]DWLRQV IRU DVVLVWDQFH 3
« 22H KRSH WR WDON WR WKH VWXGHQWY DW WKH ORFDO
JLYH WKHP DQ XQGHUVWDQGLQJ RI RXU EXVLQHVV IRU E
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7UDLQLQJ ([SHFWDWLRQV DQG 1HI

$ @FRP SDQHV SURYIGH RQ WH IRE WDIQIQ) Z WK P DIRUMY VD, LQJ SUH HP S@\ P HOW
IV [P SRUBQMIQ KILQ) HON BYHY RUINHWY

) IQGQI 0 RW\P DQXI DFWWUHLY LQGLEDW WDWDQ DSSTEDQAHHGV
ERW WFKQLFDODQG VRIWN.GY \R REVIAQ D ME RIIHUDQG IRURQ) \MLP

HP S®\ P HQW

7 HFKQEDOWNQ@ QHHEHG ICFAGH EDME P HFKDQEDOWN QY DQG EDVE WHKQEDOAMDIQIQ)
SUREGP VROIQJ W@ DQG P DWW P HDVXUHP HOANNQ' DQDW 7RS VRIVWNQ@Y GHHGHG

DUH EDVIE HP S®\ DELOW WN@ DQG EDVE FRP P XQEDIRQ W@ ) RUVSHADO HG
WDIQQ) GHHGV P RWFRP SDQHV Z HIH IQMIAWMG [Q & 1 & P DFKICH WDIQIQ)

$Q( P S® HU3 HYWSH-\WYH

26 DIHW IV D ELJ RQH 0 RAWIRGY GRQWKQEHIARIQG \WH CDQIHWY R Z RUWMMWY $ QG FRXS®I\KDVZ WK
\ RXQI\AMY [HHI R EHQJ IOMGQFE®! WP DNHV [RUD GDQI HURXY VIMDIRQ , \KIQN \WH P RUH \KH NGV
FDQ VHH UHDODH  UHDOWWYDMRQ DFFIGHQN RUUHSRW Rl DFFIGHQWV Z MW YIGHR RUVRP HKIQ) \R UHD®
VKRZ \WHP \WDWQMWUHVY KDSSHQ DQG\WH. DUH UHDC LOKHS WHGXFH \WHP 1O \WH IIHG / HDQWDIQIQ)
Z RX@ EH DQRKHULL IWDQ IQR WH RKHUMDIQQ) * HNQ \ RXQJ Z RINHLY \R \KIQN DERXVKRZ R 11
SUREGP V IQYHM DM MVXHY DQG \VINH FROARCR! WIQIV Z RX@ EH DQRIKHUKXJ H EHQHIWO RAWY RXQJ
ZRUOHY , VHH MWYRWR IRTZ \KH GDGHUDQG WA IQ\WDWIXWR! Z KDAKH Z HUH \BXI KW

) I0GQ)  7KH EL) JHWFKD@IQI H HP S& HY | DFH O WDIQIQ) WHU

FXUHQAZ RUNIRUFH LV LQUXI T LELHQWAP H DQG P RQH\

) RUIGFXP EHOWZ RIHLY \BNQJ HP SB\ HHV RIl WH IGRULY KDUS Z KHQ FRP SDQHV DUH DOHDG,
VKRWWABIHG 2 \WHUFRQUGHIDIRQY DUH LQVXI I IEHQADYDIDE® IXQAQ) IRUMDIQQ] 11QAQ)
JRRGWDIGHY DQG WH QHHG IRUMDIQIQ) \WH \WDIGHWY R P HHWKHUVSHFALLE FRP SDQ. QHHGV
$V D UHVXOVRQ WH NRE WDIQQ] Z W DQH SHUHQFHG Z RIHULY P RUH XVH XOKDQ KDYIQJ D
VHMDIQQ] FXUEXGP \KDWY QRAVSHALLE IRUWHULQGAMY RUFRP SDQ
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& ROFOX\VIRQ

2YHUDOO WIQHGL@®IWKH KLJK GHPDQG IRU HPS

FKDOOHQJH LQ UHFUXLWLQJ LQGLY V®XRB OV WARK

LQ EXW WRRUH L9 WHRZVIPRDIWIDFWXULQJ HPS
LV EDBSWUH SDQGHPLF OHYHOV

2Q WKH EULPOQ XMDEMW XUHUV L GG LY FHIAR H WAKKHD \
PDQXIDFWXULQJ ZEEWHR BRI FXODUO\ UHJD
ODQXIDFWXUHUV WUDLQLQJ QHHGYV DUH DOVR
DVVHVVPHQW RI &DWDO\WWpuV SURJUDPV UHPDL
LOQWHUDFWLRQV ZLWK FRPSDQLHV EHIRUH
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6 RXWZ HVW\B HQQW O'DQID 0 DOXI DFVUQJ
RUNIRUFH DQG 7WDIQIQJ ' HP DQG 6 XUYH\

2 YHYYIHZ

7 KILW QCH 6 RXWZ HW\B HQOW GDQID WP DADQG P HAXP P DQXIDAMUQ) FRP SDQHV
UHVSRQGHG W D & DBOWE RQCHRARQ VXLYH  \WWDWDVNHG DERXVWKIHU

e 7THKQFDQ RINRUFH 3 RVMRQV DQG( P S HU+ LK ( [ SHABMRQY
e : RINRFH' LYHVW
« 7WIQQ ( [ SHABMRQV DQG 1 HHGV

& DIBOVWRQGXPMG VIP LOUVXUYH V IQ DQG 7 KH TXHARQY DINHG [Q
DQG DUH JHQHUD@® \WH VDP H KRZ HYHU WLV VXUH LQFUHDVHG \WH
QXP EHUR TXHWIRQV DVNHG DERXWWZ RUN RUFH GYHWAW

7KHIRTRZ LQJ VHPWRQV SWRYIGHV FRP SDQIHVUUHVSRQVHV VR WH TXHWMRQV DQG
LOFOXGHV ERW TXDQWAMYH DQG TXDDMAYH CDB ,QRIP DIRQ 1Q MITEV LV TXRWG
P DWMUDAURP \WH FRP SDQHV $SSHQE[ SURYIGHY \WH QMR UHVSRQAQ

P DQXIDPXMUQ] HP SG\ HY DQG LQRUP DMRQ DERXVWHP
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SHVXOWYV RI ,QIRUPDWLRQ DQG 'D\

7HFKQIEDO  RUNIRUFH 3 RVIMRQV DQG + LUQJ ( [ SHAVEMRQV

$V VKRZ QLQWH \WE®I EHBZ P DQXI DRXUHUHP SE HUKILKQ) H SHABMRQY IRU
DUH | DUKLI KHUWDQ WDWZ KHQ WH VDP H TXHWIRQ Z DV DWNHG [Q 0 R
FRP SDQHV UMVSRQGHGIQ \WDQIQ EXWKLY P D\ EH EHFDXVH \WH. KDG
P RUH LCFHQIYH \R UHVSRQG GXH \R \MHUKILQ) QHHGY

7TKHWE® EHRZ SWRYIGHV WH UHVXAV

3 3RVIMRQV ( [ SHAMG R + LLHIQ| 3RVIMRQV ( [ SHFWG \R + LLHLQ
RVIMRQ FRP SDQIHV FRP SDQIHV

$VVHPEO\ OLQH ZRUNH

,QVSHFWRUV WHVWHU

S3DFENDJLQJ ILOOLQJ PDFKI

:HOGHUV VROGHUHUV

7THFKQLFDO 6DOHV

*HQHUDO ODLQWHQDQF

6KLSSLQJ S5HFHLYLQJ

THFK &XVWRPHU 6HUYL

&HUWLILHG BURGXFWLRQ

&1& ODFKLQLVW

&HUWLILHG /RILVWLFV 71
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KHQ VRP HROH WDV GRZQDQHP S®&\ P HOWRITHU
Z KDNHDVRQV GR WH J LYH'
UHVSRQMV
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© KHQIMFRP HV VR KLUQJ Z KDWDUH\ RXUWRS 1LYH FKDEBIQJ HV"
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J\HV KRZ ZRX@\ RX DWHW \WH J LDGXDWV Rl \WHVH SLRI LDP V
UHDWYH VR RWHUQHZ KILHV" ) RUH DP S®! DIHWH P RUH RUGMV
SUHSDUHG |RUMRLQLQU \ RXUFRP SDQ. ™

UHVSROVHV

| SRWIE®! SGDVH SLRYIGH LQIRWP DWRQ RQKRZ P DQ\ LQGLYIGXDY \ RX

KUWHG Z KR SDUAFLSDWG LOQ WHVH SURJ WDP V 1Q WH SDVWNKUHH \ HDW/
UHVSRQVHV
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SHVXOWY RI ,QIRUPDWLRQ DQG 'D\

: RINRUFH' LYHUAW

/ RRNIQJ DFLRW WH Z RUINIRUFH GDW FR@FWG Z H 11QG WH IR@RZ LI

e 2YHWU R FRP SDQHV IQEFDMG \KDWKHUZ RINRUFH LV P RUH GYHWH WDQ
\HDWDJRDQGRYHU R FRP SDQHV IQAFDWG WDWAYHWAL 1Q) \WHU
Z RINRUFH LV D P DIRUSURUM

o 7KHJUHDMMAKDQIH LV \WH LGPUHDVH IQ \WH QXP EHUR! Z RP HQIQ\WH Z RINRUFH
) RUH DP SBI RQH FRP SDQ. [QAFDWG WDWKH  KDYH LGFUHDVHG \KH QXP EHUR!
ZRP HQIQWH \MKQEDIZ RNRUFHE\  [Q\WH SDWV \ HDWY/

o +IUHV KDYH DOR IQFBDVHG LQWH QXP EHUR! SHRS®I R FREBUDQG \WWRVH Z WK
QVDEIOM YHMDQV UHXIHHV DQGD KMRY Rl IQFDUFHIDVMRQ

: KDABHFHOMI H Rl \ RXUWFKQIFDOZ RUINIRUFH LY
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KDWSHUIFHOMI H Rl \ RXUWFKQLFDCZ RUINIRUFH LY

;™YY 4a0,A ® 7 | - [ ]

fA-TMU HO6™ U

KDWSHUFHOM H Rl \ RXUWFKQUFDOZ RUINLRUFH LGHOW LHV Z W
WH IR@RZ 1QJ WDFH HWQLFW

;™YY 40,A B | - [ ]
.&“‘ &\&
¥ -7 o 2
~ 2\ >
I I m | PR = A Q [
A R e g N "
. © \) 0q P % A
2 & As R - RS =
\&° N ~ 90 ° N
’; ¥ ‘v\) e /\<v Q,o
~ O R
© A '\) ~ v ] v
< ~ %, ¢ . RN
D . S * 2
o N o Q/
a\> r&‘& »\)ﬁ ©
/~0 <



¢ SRO\WKW  &DNOWERQUHARQS $ QWKW UAVHYHG

: KDASHIFHOWI H Rl \ RXUWIFKQLFDCGZ RUNIRUFH LGHQWILHY Z W \WH
|R@RZ 1QJ GVDELDN VWXV
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+RZ ZRX@\ RX DWHW WH FKDQJ H LQ GLYHWIW RI \ RXU

Z RIN RUFH RYHUWH SDWV \ HDW!
UHVSRQMV

5 HVSRQGHQW TXRWG Z HIH DVNHG R GHVFUEH WH FKDQI H 1O
GLYHWW LQ WHUFRP SDQ\ LI DQ

1 R UHDORKDQI HV 1Q RXUGYHWAW GIYHY
6 WDGAD JURZ Q) EXWRXUQXP EHY P DWRK \KH QXP EHY Rl VXURXQAQ) DUHDV
e ' IVDGYDQMUH SHRS®N QHHG KHS P RWH

0 RUH Z RP HQKIHG

: HKDYH KILHG P RUH GYHWH DSS@DQW Z KR TXIWWRUZ HUH WUP ICDMG IRU
DWHQGDQRH DAXHV

+ UKHUSHIFHQBUH R ZRP HQ

0 RIHZRP HQ P RUIH SHRSBIR FRBU

7KHHV EHHQ QR FKDQIH

: HQRZ KDYH  IHP DBV KHUWH Z KIFK LV P RUH \WDQ Z H KDYH KDG 1Q WH OWMER
\ HD/, KDYH EHHQ KHUH

© HKDYH D G\WR SHRS®! UAMQ) DQG RXUSURIN LV VXFFHWIRQ SOQQAQ)  EXVWKH
JUDGXDWY J HQHUIDMRQ KDV D GlLIHHQWP IQGVHW
« / DUHUDSSTIFDQ/ABRRCR |HP DB RUP IQRUNY FDQAGDMY
« 0 DBI\R IHP DB UDIR KDV IQFUHDVHG IURP. \WUHH IHP DBV VR V[ WHQ
« 1RFKDQIH
e HXVH\RKDYHZRP HQSUQI IRUXV
e +DYHKIUHGWDQV UHXIHHV DQG FROIDXH \R P DQEIQ D AYHWH Z RINRUFH
« 0 RWMIHP DBV
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7R Z KDWNGHI UHH LV \ RXUFRP SDQ\ DFWYHO VHHNLQD VR GLYHU/L

W Z RINIRUFH!
UHVSRQMV

5 HVSRQGHQW TXRWG Z HHDVNHG Z KDADFWYIMHY U DQ\ WHU
FRP SDQ LV XQGHWANQ R GYHWI\ W Z RINRUFH

e HZIOKIUHDQ RHZKRZIDKRZ XS IRUZRWN

e 1HZ WFXMQ SRRY DQGP HKRGY

« : RGR PR

e 8VQ) P X@BG! VRXUAQ) RSWRQ/

e ((2 HPS® HUMR DQ RQH \WDVWZ DQN \R DSSO

e HDWKWQ DQ+5 SHYRQ

e (P S® HH5HRXUH* URXSV KDYH EHHQ URTHIG RADV SDWR D FRIBRIDW ' (
SWRIDP

« 1R
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DQG VSRQVRUQ) BDWRIQ) H SHIHGFHV ° DOR KHS WH 5 HIIRQY FRP P XQUAV VH] H \KHU
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