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1RUK: HWEREUH 1: & SWRYIGHV D IX@VSHFWKP Rl HGXFDARQDORSSRUMQMHV GHAYHHG LQ GRFDMRQV DFLRW WH HQALH
FREPH UHILIRQ 3RIWDP P LQJ DUHDV LOFOXGH EDVIF HGXFDURQ VNLA@Y WDIQIQ) DQG XQLYHWIW HGXFDVMRQ 3 RJWDP V SOQQHG
IRU P D[ LP 1 H WH UHVRXUFHV SLRYLGHG E\ VIKH J RYHUQP HOWZ LW VKH LOMQWR! P HHMQJ UHI LRQDODQG SURYLQFLDO
@ERXUIRUFH QHHGV

7 KH &R@IIH DOR GHQYHY WXGHQADQG HP SG HUVHWYIFHV / DERXUI RUFH HQJ DIHP HQWHI I RUNV SUHSDUH WXGHQW VR J DURHU
WH W@ VRXIKWE\ HP SR HWY/ 6 \WGHQW J DLQ SUDFWFDOZ RINS@FH Hf SHUHQFH P DNH VRXQG FDUHHUFKRIFHYV DQG UHFHLYH

DWIWBQFH | RUD VP RRIK WDQVIMRQ VR HP S@R\ P HQW

7R HQVXIH RQ WALP VXWILQDELMN DQG JURZ WK SDUHWKLSY DQG QHZ VRXUFHV RI LHYHQXH DUH LHTXLLHG VR GLYHU/L\
LQFRP H DQG VR P DQDIH UWN 7 KHVH XSFRP LQJ VIKUHH \ HDWY GRRN YHU SRVIMIYH DQG Z H DUH FRQI LGHQAZ H Z LAGDFKIHYH RXU
"WUHQIVK LQ QXP EHWERXWRRN P HDVXUQJ RXUVXFFHW E\ VIKH VWXGHQW

YRDUG Rl * RYHUWRW/
1RUM : HWER®UH
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2Q-X0 1 RUK : HW\ERTDIH Z LAODMXQFK LW FRP SUHKHQVLYH £6 WHQUWK LQ 1 XP EHWY 2 6 WDWAJLF 3 @Q o
$PURQDE®! NH\ SHURWP DQFH LQGIFDWRWY . 3, Z HUH HWREQVKHG XVIQJ VIKH EDDQFHG VFRUIHFDUG P HWKRG Z LViK DQQXDO
EHQFKP DUNV Rl DFKIHYHP HQADQG DFFRXQWELDW  $ @DVSHFW Rl VKH &R@IH V P DQGDW Z HUH VINHQ LOVR DFFRXQALQ VKH
GHYHIRSP HQARI VKLY VWUDWAI LF S@Q VR HQVXUH DI QP HQWZ [V, J RYHUDP HQASURUMHVY LGHQW LHG LQ 6 DVNDVPKHZ DQ& * URZ WK

3 @Q DQG RIHUJIXIGIQI GRFXP HOW ILRP WH 0 LOMMHV Rl $ GYDQFHG ( GXFDWRQ DQG , P P LJ UIDWRQ DQG & DUIHHU7 WDLQLQJ

7TKH1: & %RDUG FRP P HQFHG S@QQQJ |RUD QHZ WKUHH \ HDUMADWAI LF S@Q GXUQJ ViKH | DORI 7KLY S@Q Z DV
GHYHBRSHG | LIRP WIINHKR@HUZ RUINVKRSV DQG LOSXW 7 KH %RDUG KDV DSSURYHG WH GULHFVMRQV DQG SURUMHV DBRQJ
Z M DWRFIDWG . 3,V 7KH RII LFIDODXQFK Rl WL SMQ Z LOVIINH SFH LOQ VKH | DRI

7KH 3MQ Z LA RFXV RQ | RXUWHP HV
o 6\WGHOWG XFFHW DQG ( P S DE®! / DERXU) RUFH
« (QIDJHG&RP P XQW

« &RP P IWMG DQG 3 URXG 7 HDP

e +LIK 3HURW DQFH 2 W DQ DMRQ
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7R LQVSILH LQGLYLGXDY DQG FRP P XQUHV VR
DFKLHYH EULI KWUI XWKUHV

9%/8(6
([ FH@IQFH ,QMIUW 5HVSRQUYH ,QQRYDMRQ
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7R SIRYIGH @ HRQJ GIDUIQ) RSSRUMQMHV DV D
P HDQV RI HQKDQFLQ) WH HFRQRP IF FXGXUDO
DQG VRFIDOZ HAEBEHLQ) RI WKH IQGYIGXDYY DQG
FRP P XQUHV Z H VHUMH
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9IMRQ 7R LQVSILH LQGIMIGXDA DQG FRP P XQMHV VR DFKIHYH EUWLI KVWWU I XVIKUHYV

0 LWIRQ 7R SLRYIGH @ HRQJ GIDWIQI RSSRUXQVHY DV D P HDQV RI HOKDQFLQJ WKH HFRQRP LF
FX®LDO DQG VRADOZ HAEHIQJ Rl WH LQGLYIGXDY DQG FRP P XQMHV Z H VHUYH

9DOXHV ([ FHEDIOFH -QWAIUW 5 HVSRQULYH -QQRYDMRQ
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& ) DFLOVVM AXGHQW & ([ SDQG DQG GLYHUI\ & BXSSRUAHP SR HU
VXFFHW DQG HP S P HQV SIRIWDP RSMRQV  GHOYHU QHHOV

6 XFFHWI XOWXGHOW FUHDW
VWARQJ YIDE® FRP P XQMHV
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WURXIK HI | HPYH
SIRFHWHV DQG SDUHW/KISY

* P SWRYHWDII *  3URYLGH D SRVIWYH
HFXLWP HQADQG LHVMQMRQ Z RINS@FH H[ SHUHQFH

VXSSRUMG E\ HQIDIHG
SWRXG Wil |

+*+ 3(5)250$1&( 25*%$1=%7-21

6 ( QKDQFH 6  (IIHPAYH WWMZ DUGVKLS

LN IDWAKFVXIH FDSDFLIW Rl UIHVRXUFHV

HITHRAYH WMZ DUGWKILS
Rl RXUWHVRXUAHV
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1 RUK : HWEREUH SIRYIGHV FRP SUHKHQULYH VWXGHQW VXSSRUN VR HQKDQFH GIDLOLQ) DQG HQVXUH D VXFFHWI XOAWDQVIMRQ
LR WH Z RINRUFH Z MK DQ HP SKDVLY RQ , QGLI HQRXV DFKIHYHP HQW1 : & WMYHV VR VINH D SURDFWYH DSSURDFK Z KHUHYHU
SRWIEB! Z RINQJ Z IV WKGHQW VR LGHQW\  SRWQUWDOEDUIHLY EHIRUH WH RFFXUDQG DGGLHWIQI WHP 1Q D P DQQHU
HQVXUQI IKH EHVMSRWIE®! RXVFRP HV | RUHDFK WXGHQW1 : & Z LALQYHWLQ WXGHQW IKLRXJIK SURILWDP P LQJ D@ QP HQADQG
YDOXH DGGHG VXSSRUV VR HQVXUH J UDGXDVWAV DUH HP SGR DE®! DQG SUHSDUHG | RUVKH Z RUNIRUFH

1 RUK : HW\REDUH LGHQW LHV DQG SXWXHV SURIDP P LQJ KDWY LHVSRQVLYH VR VIKH QHHGV Rl WH FRP P XQWHV VHUYHG
3URIWDP P LQJ DGGHWHV WKH P RWMP SRUBQWIHI LRQDOEXVIOHW DQG LOGXWM @ERXUP DINHWQHHGY 7 KH & RTBIH WAYHV VR
LQFUHDVH HQUR® HOW WURXJK VIKH GHOYHUY RI LHBIYDQASLRIWDP P [QJ DQG VKH UHFUKIVR HOAR! LOWLDARQDOWNKGHQOW

, QQRYDWYH RSVMRQV LHSUHVHQWQ) QHZ DQG HP HUILQJ LOGXWWMHVY DUH H] SGRUHG DV Z HADV XQLTXH SDUQHU/KLSY Z LK YDURXY
SRWWHFRQGDU LOWMIMMRQY : KLBI SIRYLGIQ) UHBIYDQWTXDAW SIRIWDP V' 1: & DGGV YDOXH WURXJIK IW GLYHWH GHOYHU
RSWRQV

2 XUP DQGDWI LV VR EH UHVSRQVLYH DQG GHOQYHUSLRILDP P LQJ VKDWXSSRUNV MERXUP DUNHWQHHGY 7 KH &R H UHP DIQV
HQIDIHG Z MK HP S\ HWY VR EHVWKQGHUAMDQG WKH MERXUP DINHMQFOXGIQ) VIKH VNLGY  NQRZ B1GJ H DQG DELAMHY VKH\ DUH
VHHNLQJ (P SB\ HWY/ S@\ DQ LOWAI LDOUR®! DWL RUA : HWAER@WH 7 KHVH FRADERUDWYH LHDMRQVKLSY VXSSRUN FXUWIEXOP
RXWRP HV VFKRDUWKLS DQG HTXLSP HQAWQHHGY Z RUN LOWAI LDWAG GIDUQLQU DQG XGAP DD KH KLUQ) RXUMMGHQW
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1 RUK : HWEREDUH LV LOYHWHMG LQ HBIYDWQJ WH & RTBI HY SLRI L1 DQG LHSXVIMRQ LQ WH UHILIRQ DQG SLRYIQFH 1: & Z LD
LQFUHDVH VKH UHJ LRQ&Y NQRZ BIGIH RI DYDIE®! SURJIWDP V DQG VHUYLEHY 7 KHVH HIT RWV Z LAUHVXOMQ WWH & RTIH EHLQJ VRS RI
P LQG Z KHQ WDLQLQJ) QHHGV DUH LGHQWILHG B\ EXVIQHW DQG LOGXWM ,Q FROMQPVRQ Z WK TXD@MW SURILWDP V DQG VHULFHV WKLY
KHLI KWIQHG SURI LGB! Z LAUHVXAMQ VIKH &R H EHFRP LQJ WWKH SUP DU FKRIFH | RUMWGHQW VHOIPWQI SRWWHFRQGDU
HGXFDWRQ

7KURXJK LW RSHIDARQV DQG SWRIWDP P LQJ VKH &RTBIH Z LAGHP RQMDW LW FRP P W2 HQWR [P SURYLQJ WH VRFLDOZ HAEHIQJ
Rl VIKH FRP P XQMHV Z H VHUYH Z KL®1 DFKIHYLQ) | LVFDOVXWILQDELOW  * XIGHG E\ VWARQJ YDOXHV DQG FRUSRUDWA J RYHUQDQFH
1: & DIP VR P SIRYH IW LP DJH IKLRXJ K HGXFDWRQDOSWRIDP V WDWKHG IKH FRP P XQIW DFKLHYH LW J RDY

1 RUK : HW\&R@IH YDXHY WARQJ SDUAHU/KLSY VKH DUH LOWAI IDOVR WXGHQUWWXFFHW DQG WH FROWOQXHG JUIRZ W RI VKH

&RMUH 6 WHQIWHQQI IHIMRQUKLSV Z MK SDUHY HP S& HHV DQG FRP P XQIMHV VIR HQKDQFH RXUGIDUOHWEY RXWRP HV DQG
H SHUHQFHV  ( WREQVKLQJ QHZ RSSRUMXQMHV | RUSDWHWKLSY VR P HHWWKH QHHGV Rl VIKH FRP P XQIMHV Z H VHUH
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-QFUHDVHG QXP EHURI SDIG

3 —QFUHDVH DSSQ@FDVIRQV
SXEQF DQG
FRP P XQWV ~QFUHDVH SDUAFLSDVIRQ DW 1R ( WDEQVK GHmlﬂ Hw GHmLﬂHW
0, 0,
DZ DUHQHW &R@1IH HYHQW %DVHQOQH %DVHQQH EDVHOOH EDVHOOH
" LYHWLI\ P HGLD S®MWRLP V 1R ( WDEQVK 6 HWDLD HW 6 HWDL HW
%DVHQQH %DVHQQH DIVHU DIVAU
EDVHQQH EDVHAQH
( QUFK FDP SXV GLYHWIW 5HYLHZ P SGIP HQW P SGIP HQW P SGIP HQW
( WDEQ@VK QHZ QHZ QHZ
3 (QKDQFH VRFIDO FXUHQWS UDFVFEH LQIVUDVIYH LQIVIDVIYH LQIVIDVIYH
HVSRQVIELOW
UXIABLOJ FRUSRUDVA 1R " HYH®RS P SGIP HQW ( YDOXDV#
FIM HQVKLS 1Q RXU WXGHQW YDVHOQH VVUDVHI\ QHZ UHYLVH
DQG WO | LQIVIDVIYH
5HSRUNVRQ DFVIYLVIHY VKDW 1R " HYH@®S P SGIP HQW ( YDXDV#
LP SDFWFRP P XQLW %DVHQQH 6VUDVIAI\ 6VUDVHI\ 5 HYLVH
GHYH@RSP HQW
6VKGHQW VHUYHG VKLRXJK
3 6WHQIWKHQ SDWQHWKISV
SDUWQHWKLSV
5HYHQXH IURP  FRQWDFW 0 0 0 0

6FKRMWHKLS GRQRU
LQYHWP HQW




&200 77("
3528' 7($0

,QD G QDP IF HP SR P HQAWP DUNHWZ KHUH VKHWH LV FRP SHWARQ | RUKLIKO® TXDA IHG LOGYIGXDY 11 & WMYHV VR EH WH
HP S HURI FKRIFH Z IMK D GLYHWH DQG SWIRIHWIRQDOWRI | 7 KH &R H RSHWDWAV LQ D XQIRQL HG HQYLLRQP HQW Z KLFK
SWRYLGHV JUHDWEHQH! LW DQG RSSRUMQMHV IRURXUHP SR HHV 1: & YDXHV LQYHWHG WDl | Z KR DUH FRP P WMG VR WWKH
GHOYHUY RI TXDAW SWRIWDP V DQG VHWYIFHV VR DFKIHYH WH &R@IH P BMMRQ DQG YIMRQ

1 RUK : HW\&REDUH | DFLAVIWAY D SRVIMIYH Z RINS@FH H| SHUHQFH IKDWVXSSRUN WII | VR DFKLHYH H FHABIQFH 7 KH LP SRUWDQFH
Rl DQ HQIDJHG Z RINIRUFH H[ WIQGV [ LRP RYHUD@VDVM DFRQ  DQG FUHDWAV WWH EHQHI LW Rl DWRLQLQU WKLY DUH LP SURYHG WIDP
SHURWP DQFH HQKDQFHG SLIRGXPMW  IHGXFHG VWHW DQG EXUORXW DQG VIKH DFKLHYHP HOAR! LOWIARQDOREMIFWYHY 7 KLV
VDV LE RENHPVAIYH 1V FHOWDOWR VIKH VXFFHWHV RI WH & RTBIH DQG SRVIMRQV IWWR UHDA] H H] FHABIQFH LQ SLRYIGIQU WKH

KLI KHVWIXD@W HGXFDWRQDOH] SHUHQFH | RUD@
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;’ . P SURYH WDII -QFUHDVHG QXP EHURI 1R -P SGIP HQW ( WDEQVK 6 HWDW HW
TXDQI LHG DSSQFDVIRQV I RU %DVH@QH QHZ (53 EDVHQ@QH DIVWU W
UHFWXLWP HQWDQG HP SR\ P HQW W WHP VXUYH\
© WHVHQURQ
N -QFUHDVHG WHWHQWRQ 1R ( WDEQVK 6 HWDW HW 6 HWDW HW
Lo %DVHQQH EDVHQ@QH DIVHU W DIWU VW
™ VXUYH\ VXUYH\
) RWP D@ H SWRIHWIRQDO 1R -P SGIP HQW ( WDEQVK ( YDOXDWH
- JWRZ VK SDQV YDVHAQH QHZ (53 EDVHQQH DQG
~ V\ VWHP LHYLVIW
T
o N —P SURYHG HP SR\ HH
3URYLGH D VDVII DFVIRO
e SRVIVIYH Z RUNSMFH
S H[ SHUHQFH

-P SIRYHG Z RN @ H ED@QFH
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1 RUK :  HW\&REDUH HQGHDYRW/ VR SURYLGH WKH KLI KHVWTXDOW GIDUILQJ HQYLLRQP HQAMKDWP HHW VIKH XQLTXH QHHGV Rl RXU
GHP RJWDSKIFV DQG SLRIWDP P LQJ 7 KH &RTIH LV LQQRYDVYH DQG HQUEKHV WKH WXGHQAH] SHUHQFH Z KLFK UHTXILHV

LOYHWR HQALQ WIVM RI ViKH DUASURIDP P LQJ HTXLSP HQADQG WIFKQR®I\ $ VXFFHWI XOl RXQGDURQDOGHYHIRSP HOWSMQ Z L@
VXSSRUASLRIWDP  HTXLSP HQWDQG RSHUDMRQDOQHHGY 1 RUA :  HW\B.RTBI H QHHGV TXDMN VSDFH VR SURYLGH D SRVIVIYH
®DWLQ) HQYLLRQP HOWDQG SURP R JURZ W, VR DFKLHYH RXUP DMVIRQ

$V D SXEQFO® |XQGHG SRWWHFRQGDU LOAMIXVRQ EHLQI DFFRXQUDE®! DQG WDQVSDUHOWZ VK LHVRXUFHV LV IQMIWDOR 1@ &
7 R DFKLHYH J UHDWAUVXWILQDELDW DQG WHGXFH RXUUHIDQFH RQ * RYHUQP HQW XQGLQI HI T HPVYH WHZ DUBVKLS RI LHVRXUFHV LV
WHTXUWHG 5 HVSROVIE®! VR VIKH ERDUG WKH FRP P XQIW DQG WH 3 IRYIQFH Rl 6 DVNDVPKHZ DQ 1 RUK : HW\&REDUH P DQDIHV UWN
WURXJK D YDUHW Rl DFWIMHV Z KI®B HQVXUQ) DR QP HQWZ LMK WH JRDY Rl VKH 3 URYLQFH DQG P HHWQJ WiKH QHHGV Rl RXU

WHIRQ
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