81 (

&ROQHFVIQJ VKH' 2 7V

7 HQVIDVIYH

673
6' ' 27 Z LORI I HUMLIXDODQG LQ SHWRQ SXETF HQIDIHP HOARSWRQV IR
WH 7 HQVIDVIYH 6VIDVAZ LGH 7 DQVSRUMRQ ,P SLRYHP

3WIRIWDP 67,3 7KHIQRWP DWRQ LY DIR EHQJ SURYIGHG WURXJIK DQ
LOWMDRARYH YIWXDAP HHWQJ LIRRP DWKWEBY — GRWMG JRY SLRMIFW
WXGIHY SOQALQJ VIAQVIDVIYH WIDVIHZ LGH WDQVSRUMMMRQ

1P SLRYHP HOWSLRIWDP WIS

$ERXWWKH 67,3

7KH 67,3 IVDIRXU\ HDUSLRILDP QMQJ SURMFW GHYHRSHG WILRXJIK
WH FRRUG.ODWMG HIRUVRI WH6' ' 27 7UIDQVSRUBMRQ &RP P MWIRQ
WM DQG | HGHUDCDU HQAHY RFDADQG WIEDQIRYHUQP HQW

P HARSROEQ SOQQQJI RWDQ] DMRQV SXETF DIHQAHY WDQVSR
SWRYIGHY AW HQV DQG RWHULOWIUHWMG SDUAHV

7Z R @QYH YLLAXDOSIHVHQVIDMRQV Z L@EH SLRYLGHG

7XHVGD\ -XO DW SP & SP 07
S HIMMUIQ DGYDOFH W SDUANHSDWMYID =RRP _KW8V MMM
VG]RRP XVP HAWYI HWIMWUG S,1 V 77D06. 1V4 N/ $

TKXOGD -XO DW SP &7 SP 07
SHIMMUIQ DGYDOQRH W SDUMHSDW YID=RRP KW8V WM
VG]RRP XV P HMOQJ HIMMUSQ42ElI 5 &716W 3M=9Z7

TKHSXE@FP D RQ6' ' 27 WHI I LQ SHORQ IRUHWHUYILWXDG67,3

SUHVHQDARQ DWKH $ EHLGHHQ 5 HIIRQ 2 11IEH %HANHU+ DQVHQ YXI@BIQ)
5DSIG &IW SHIIRQ 2 I1IFH RUWH 6IRX] ) DA $UHD 2 111FH

SHIIRQ VSHALLF SIRMPWGDW  DOQG IHFRUGHG SUHVHOMMRQV Z LQEH
WKDUHG GXUQJ WH=RRP YIWXDCP HHMQJIV ) RUFRP SGM 7 HQVIDVIYH
WYGEHY SOOAQI WIOWMYH WIMWZ 1GH WDOVSRUAMRQ [P SLRYHP HOW
SWRIWP_WAS 7KH MW SLIRYIGHVY RSSRUMOQMWHYV VR JLYH Z UWMQ

FRP P HOWWMKDWH TXHWRQV LHDWG VR XSHRP 1QJ SOQOHG SLRMFW

4 XHWMRQV &RQWFW HYL%LIJV 67,3 &RRUGLQDVIRU DW
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(KH 6HFUHWDU\ V

6RXVK" DNRVIDQV 6KDSLQJ 7UWDQVSRUIMRQ

$WIMHGE' ' 27 SXETEHQDIHP HQAYRQHRI WHP RWIP SRUBQWARP SROHQW RI WDQVSRUAMRQ SOQQIQJ 7KH
LRDGV EUGIHV DQG O IDVAKPMUH Z H GHYH®S VHUYH FRP P XQMIHV DALRW WH WM DQG WH SHUSHPRYHV R
WRWH Z KR XVH RXUWDQVSRUBMRQ VA WP KHS XV P DNH EHWAUGHRAMRQV

2 XUXSFRP 1QJ 7HQVIDVIYH 67-3 6VIDVIAZ LGH 7UDQVSRUMVRQ P SLRYHP HOWBLRIWDP  67-3

P HHAQJIV SURYIGH DQ RSSRUMXQIW | RUSRXW ' DNRVBQV VR GDUD DERXWSOQOHG WDQVSRUMARQ SLRMFW LHYLHZ
XSFRP 1Q) FROVAKPARQ DRAYMEHY DQG VKDUH | HHGEDAN WDWKHSV JXIGH RXUSTQQIQ) HIRUN 7KH 67-3
IGHQWIHV KLIKZ D\ DQG LOMUP RGDAP SLRYHP HQW VR SUHVHUH LHQRYDWM DQG HQKDQPH 6RXW. ' DNRDV
WDQVSRUBMRQV VWP + RZ HYHU VIKH 67-3 UHSUHVHQW P RUH VKDQ D @MRI SLRMIFW  IWLHI GFW GRQJ VIALP
LOYHWP HOW LOVHQGHG VR VXSSRUMDIHW P RELOW HFRQRP LF GHYH®RSP HOWDQG TXDOW RI @ H DFLRW
BRXVIK ' DNRVID

SQSXWIRP UHVIGHQW EXVMOHWHY GRFDQIRYHUQP HQW DQG RWMHUMBNHKREGHWY 1 UHLIKWSDUHY DQG WDYHBLY
KHSV XV EHWAUXQGHUARQG FRP P XQIW QHHGV DQG SURUMHY 3XETE HQIDI HP HQWAMHQI WHQV WH SOQQLQJ
SIRAHW E\ EUQIIQ] GRFDAQWLI KWQWR WIMWZ LGH GHAMRQ P DNIQJ DQG HQVXUQJ WDQVSRUBMRQ LOYHWR HQW
WYH R DD Q Z W QHHGVRI WH SHRS®! Z HVHYH DEHWZ RINQJ Z W WH TP WG | XQGIQUI DYDIDE®! R XV

7R H SDQG RSSRUMQMHV | RUSDUAASDMRQ 6' ' 2 7 FRQWOXHVVR RI I HUDQ LOORYDWYH YIWXDO57-3 P HHWQJ LRRP
DRQIMGH 1Q SHW/RQ P HHWQIV KHE 1Q FROWQPARQ Z IMK WH =RRP  SUHVHQMRQV 7KH YIMDCH, SHUHQRH DARZ V
PXVRP HY/ VR DAFHW SLRWMPAIQI RUP DARQ DWKHURZ Q FRQYHQIHQRH  HIP L[QDWQJ P DQ\ Rl WH EDUIHWY WDWADQ
@ IMSDUAASDARQ VXK DV VAKHGX®N WDYHOAP H RUGRFDARQ

7KURXJIK WH YIWXDOB7-3 LRRP  YIMMRYY FDQ H| S&UH SLRVIPWP DSV LHYIHZ SOQQLQ) LQIRWP DWRQ GDWP RUH
DERXWSLRSRVHG [P SLIRYHP HQW DQG SURYIGH | HHGEDAN Z KHQHYHUIMZ RUN EHVWRUWHP 7KLY DSSURDAK JLYHV
P RUHBRXW ' DNRVEQVWH RSSRUMQIW VR HQI DI H LQ WH SUIRFHW DQG W LQIRWP HG

0 HDQIQIIXCBXETF HQI DI HP HQWKHSY FUHDW VWARQIHUWDQVSRUAMRQ VROMRQV %4 QAMQLQ) FRADERUIDWYJ
DQG SWRYIGIQJ DFFHVWE®! Z D\ VIRUSHRS®! VR SDUAFLSDWM Z H FRQWOXH VR EXLE D WDQUSRUBMRQ A VWP WDW
P HHWWH QHHGVVRGD\ Z KIGI SUIHSDUQJ |RUVRP RURZ V FKD@IQIHV DQG RSSRUMQMHY 7DQVSRUMMRQ
SOQQIQJ Z RNV EHVWZ KHQ IMIQFOXGHV WH YRIEHV Rl WRVH Z KR XVHWH W MMP HYHY GD\ —HQFRXUWDIH D@

6' ' 27 MBI VR SDUARLSDM LQ WH 7HQDAWYH 67-3 P HHMQIVVR BDLQ P RUH DERXWRXUSOQOHG SURMPW
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HXM QEVEMYERDDARY HDOAHIKIS$SHDGP\ : 6&/$
% -D QHESHJ (P SB HH HYHBSP HYERR ADRU

7KH :HVWHUQ 6WDWHVY &RDOLWLRQ /HDGH UBMKR)SJEMD &IRB H W &&l/\$
HPSOR\HHV IURP ,GDKR ORQWDQD 1RUWK 'DNRWD 6RXWK 'DNRWD
GHYHORSPHQW FROODERUDWLRQ DQG KDQGV RQ OHDUQLQJ

'LWK D ZLGH UDQJH RI RSHUDWLRQDO UROHV SUHVHQW IURP DOO V)
EXLOGLQJ OHDGHUVKLS FDSDELOLW\ VWUHQJWKHQLQJ SDUWQHUVK
IRU PDQ\ \HDUV 7KURXJKRXW WKH WZR ZHHNV WHDPV ZHUH IRUPHC
SUHVHQWLQJ WRSLFV FKRVHQ E\ HDFK VWDWH V 7UDQVSRUWDWLRQ

7TKH FKRVHQ WRSLFV LQFOXGHG

&UHDWLQJ D SULPHU RQ $UWLILFLDO ,QWHOOLJHQFH $, IRU '27 |
7KUHH PDMRU OLPLWDWLRQV IRU WKH XVH RI $, LQ D '27 VHWWLQ
,GHQWLI\LQJ DQG EXLOGLQJ WKH FDVH IRU WKUHH WUDQVSRUWD\
'LWK IXQGLQJ OLNHO\ WR GHFOLQH ZKDW DUH WKH YLWDO IHZ W
QRW DOORZ WR GHFOLQH DQG

e ODNLQJ D FDVH IRU HPSOR\HHV UHWXUQLQJ WR WKH LQ SHUVRQ Z

, /' \RX DUH LQWHUHVWHG LQ VHHLQJ WKHVH SUG&'YHDQWD WW\R QR WRNMXU E
6WDWHYV SUHVHQYW WKIHRQNDUFK EDU

6''27 HPSOR\HHV ZKR SDUWLFSDWHG LQ WKH WUDLQLQJ ZHUH $QG\ ¢
ORUIRUG ODWW 'RUIVFKPLGW -DQD 8KULJ &RUH\ 3LQNOH\ 7KHWH/D L
LQGLYLGXDOV QRWHG WKH FRXUVH KDG D SRVLWLYH LPSDFW RQ WK

&RUH\ 3LQNOH\ VKDUHG 7KH LQVWUXFWRU ZDV D YHU\ NQRZOHGJH
TXHVWLRQV IURP WKH JURXS DQG XVH KLV RZQ H[SHULHQFH WR KHC

$QRWKHU 6''27 SDUWLFLSDQW QRWHG WKH\ GLG QRW IHHO WKH\ ZHL
WKH FRXUVH 7KH WLPH VSHQW DW :6&/$ FRQILUPHG WKDW WKRXJK\
LPSRUWDQW DQG KHOSHG WKH VWDII PHPEHU WR HQJDJH PRUH HIII

] \RX DUH LQWHUHVWHG LQ SDUWLFLSDWLQJ LQ RU OHDUQLQJ PRUH
VXSHUYLVRU

SLFWXUHG EHORZ DUH DOO '6&/$ SDUWEMDSDHAVBUH 6''27 SDUWL
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% ' DZ\RY HZ LV MQHW, QMIIHFHES-ADDAV
6''27 LV LQ WKH GHYHORSPHQW DQG LPSOHPHQWDWLRQ SKDVH RI VH
VWUHQIJWKHQ RXU RSHUDWLRQV +RZHYHU WKLV FKDQJH GRHVQ W F
IURP H[LVWLQJ SODWIRUPVY -7 GHYHORSPHQW FDQ EH G\QDPLF DV Q
PRGLILHG %-7 LV SURYLGLQJ PRQWKO\ 6''27 VA\VWHP UHODWHG XSGI
- QWuUD@eMWWPEW LOWUDOHWGRW VG JRY %-7B-7BoHORZHYPD EWEHB§E XE
VRPH RI WKH VLJQLILFDQW VA\VWHPV LQ GHYHORSPHQW DQG LPSOHP

(9(5*5((1 (9(5*5((1 LV WKH QDPH IRU WKH QHZ +XPDQ 5HVRXUFHV V\V
%+5$ ZRUNHG ZLWK DJHQFLHV OLNH RXUV WR VHH KRZ 7.6 LV XVHG
PHHWLQJ DJHQF\ QHHGY -W KDV EHHQ SODFHG RQ KROG LQGHILQLW

%-621B3URMHFW %-621 LV WKH QDPH IRU WKH QHZ 6WDWH )LQDQFH V)
DGMXVWKG\WR7KH XSGDWHG %-621 VFKHGXOH LQFOXGHYV

y6\VWHP - QWHJUDWLRQ 7HVWLQJ 6-7 %HJLQV PLG -XO\

y8VHU $FFHSWDQFH 7HVWLQJ 8%7 7HQWDWLYHO\ VFKHGXOHG IRU -
y(QG 8VHU 7UDLQLQJ (87 T7HQWDWLYHO\ VFKHGXOHG IRU 0D\ -XQH

&XUUHQW HITRUWY DUH IRFXVHG RQ UHILQLQJ WKH %-621 VROXWLRC
ODQDJHPHQW 330 &KDUW RI $FFRXQWV *HQHUDO /HGJHU % XGJH!

0(06 ODLQWHQDQFH (TXLSPHQW ODQDJHPHQW 6\VWHP 0(06 3KDVH
PDQDJHPHQW ZDV GHSOR\HG QHDUO\ D \HDU DJR &KDQJHV ZHUH EH
FDSDELOLWLHV LI 7.6 ZDV UHSODFHG E\ (9(5*5((1 6LQFH (9(5*5((1 LV
KDV EHHQ VZLWFKHG EDFN WR DVVHW PDQDJHPHQW )RFXV LV FXUU}
WKH\ ZLOO EH PDQDJHG WKURXJK 0(06

H&ERQVWUXFMWH RHERQVWUXFWLRQ V\VWHP ZLOO UHSODFH WKH FXUUH
3D\PHQW &0 3 DQG ODWHULDOV 6DPSOLQJ 7HVWLQJ 06 7 V\VWHP®
QHHGHG WR EH DGMXVWHG WR DOLJQ ZLWK %-621 GHSOR\PHQW WR

RQJRLQJ WR DOORZ WKH QHZ H&RQVWUXFWLRQ VI\IVWHP WR FRPPXQL
ZLOO DOORZ IRU SLORW SURMHFWY QH[W VXPPHU DQG UHDGLQHVV I

IHHGYV % RKNM 1HHGV %RRN SURGXFW ODXQFK DQG SURMHFW ZUDS XS
WKH HQG RI $SULO /RRN IRU WKH 3') YHUVLRQ RI WKH IHHGV %R
XSGDWH ZLOO EH ORFDWHG RQ WKHKoWW3ESWHY HORSIPDHGW GBRWHVIEWI R 'Y
$GGLWLRQDO LQIRUPDWLRQ DERXW WKLV SURMHFW ZLOO EH DYDLOL

LG /HWWLQJ BKUWEHKEB OHWWLQJ VI\VWHP KDV EHHQ H[SHULHQFLQJ V|
SULRULW\ WR XSGDWH DQG UHSODFH $Q 5)3 LV EHLQJ SUHSDUHG D
VXPPHU 2QFH D YHQGRU LV VHOHFWHG D PRUH GHILQLWH VFKHGXOI

%621 ."' 65 . (Z ' R 6KDUH SHERYYAHN

7KH PRQWKO\ .'65 LV \RXU JR WR UHVRXUFH WR WRHDAVLIQWRKIP Bl 'D E

, \RX KDYH TXHVWLRQV RU IHHGEDFN UHD#FK RXW WRNW KHS %621 "
5§ N B __§ ___§ 8 — N " —§ |
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3UP DYHWD 7LSV 7UFNV  * LRXSLQJ DQG 6RUALD]
6''27 XWLOL]JHV 3ULPDYHUD &0ORXG ZKLFK LV D FORXG EDVHG VFKH(
SURMHFW $GGLWLRQDOO\ 3ULPDYHUD &ORXG LV XWLOL]JHG IRU YD
ZLWK PDQEDJLQJ UHVRXUFH ZRUNORDGYV FXUUHQW IXWXUH DQG W

PDWWHU

7KLV WLS GHPRQVWUBWSH\D@RKBZ RWRW $FWLYLWRKVWKHCDFWVRMNH PN MV

+RZ WR &RQILIJXUH *URXSLQJ
D2Q WEHWLYLWLHVHM®HIFHRU WKHQFK LFRQ

E -1 \RX WHBBPRSGRZQ O\DHQDHHWILHZYV

F -QWWKADIH 9LERQYHO V HQHRRENS MYKDHE
G 6HOHFW \RXU FUIWRXEDBNWRS G\RZD H J %6 6WDWXV $FWL

1RWH<RX FDQ DGG
PXOWESRXS %\
FULWHULD

+RZ WR &RQILIXUH 6RUWLQJ
D:KLOH LOQDMQWHH 9LHERYHO V HORHRPWMIDKEH
E-Q WVORHPAWMILHOG FKRRVH WKH SULPDU\ FROXPQ \RX ZDQW WR R

FEHW WMKGMURVFHQ RUAVYFHQGLQJ
G&OLFNYRBEDYH W\R DSSO\ WKHVH YLHZ VHWWLQJV WR \RXU SHUV

-1 \RX KDYH TXHVWLRQV DERXW WKH 3ULPDYHRX VW ORX @& KR [SNJAOVUHHF

(DUO %HMUIO %HUJ#VWRWH VG XV

.DWKU\Q )DXEWIOU\Q )DXEHO#VRWDOWH VG XV
____§ ____§ ___§ ___§ __§ N __§B B _§ _§ |
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6D®1I &RP SGIVA IRU: ROH ,QWAUFKDQJIH <D®1 5 DLARDG / LOH

' DVID SLRYIGHGE\ . DUD ( QI &KIHI / HI DO&RXQVHODQG
-DFN"' RNNHQ $LW 5DIO 7WDQUMBLRIWDP 0 DQDIHU

6RXWK 'DNR@DHNVUHDYOWLRQ HITRUWY GDWH EBENWWR WWBVOHD \WHJD(
UbLO FRUULGRUV WKDW ZHUH IDFLQJ DEDQGRQPHQW WR HQVXUH F
FRPPXQLWLHYV 2YHU WLPH WKLV VWUDWHJ\ KDV SURGXFHG VWURQ
&LW\ 05& FRUULGRU DQG WKH 6LRX[ 9DOOH\ 5DLOURDG OLQH ZKH
WUDQVLWLRQ GHWHULRUDWLQJ UDLO DVVHWYVY EDFN LQWR VXFFHVV

7TKH 6''27 LV SOHDVHG WR VKDUH WKDW QHJRWLDWLRQV IRU WKH VI
5DLOURDG /LQH WR 5DSLG &LW\ 3LHUUH (DVWHUQ 5DLOURDG 5&3
KDV QRZ EHHQ ILQDOL]JHG E\ ERWK 6''27 DQG 5&3 ( 7KH ILQDO VWH:¢
7TUDQVSRUWDWLRQ %RDUG DSSURYDO LV FXUUHQWO\ SHQGLQJ

$ %-—* 7+$1.6 WR HYHU\RQH ZKR FRQWULEXWHG WRLWHKLMFSPSWHR B
SHUPLW UHYLHZV WR GHWDLOHG OHJDO DQG WHFKQLFDO 6GRIFXPIDQ'
WKDQNV WR WHDP PHPEHUV ZKR SOD\HG NH\ UROHV WKURXJKRXW V
3DXO &RSSRFN -DFN 'RNNHQ OLVW\ 6LHGVFKODZ 5RFN\ ODWVRQ D
QHJRWLDWLRQV FRRUGLQDWRRQ GHETGA AMDXVSBRQWQG SURIHVVLRQDO
VPRRWK SURFHVV DQG FRQWLQXH WR DGYDQFH RXU PLVVLRQ RI %}

5DLOURDGY ZHUH WKH ILUVW PDMRU WUDQVSRUWDWLRQ LQIUDVWU
RI GHOLYHULQJ EHWWHU OLYHV WKURXJK EHWWHU WUDQVSRUWDWI
6''27 FXUUHQWO\ RZQV DFWLYH UDLOURDG OLQHV 6''27 JRW LQWR
WKDW WLPH UDLOURDG FRPSDQLHV ZHUH IDFLQJ EDQNUXSWF\ DQG
WKURXJKRXW 6RXWK 'DNRWD 7KH ORVV RI IUHLJKW UDLO VHUYLFH
LQ WKH PDUNHWSODFH %\ EX\LQJ WKUHDWHQHG UDLO OLQHV WKH
FRPPXQLWLHV WKDW ZHUH GHSHQGHQW RQ UDLOURDGV WR JHW FR

6LQFH DFTXLULQJ WKHVH OLQHV 6''27 KDV SDUWQHUHG ZLWK WKH
DQG SULYDWH LQGXVWULHY DQG GRQRUV WR UHEXLOG ODUJH VHJP
LQYHVWPHQWY KDYH UHYLWDOL]J]HG UDLO VHUYLFH LQ 6RXWK 'DNRYV

JRU H[DPSOH ZKHQ WKH 6WDWH DFTXLUHG WKH OLWFKHOO WR 5DSlI
QXPEHU RI UDLOFDUV VKLSSLQJ RQ WKH OLQH DYHUDJHG FDUV
WKLYV UDLO OLQH LQ RYHU UDLOFDUV ZHUH VKLSSLQJ RQ W

6KLSSLQJ E\ UDLO UHVXOWYV LQ OHVV ZHDU DQG WHDU RQ RXU KLJK
LPSURYHV SURILWYV IRU 6RXWK 'DNRWD V IDUPHUV UDQFKHUV DQG
UHYLWDOL]DWLRQ HIIRUWY 6''27 KDV UHWXUQHG PDQ\ UDLO OLQHYV
RQ WKH SURSHUW\ WD[ UROOV 6''27 V ODWHVW UDLO OLQH VDOH L
UDLOURDG WKDW UXQV IURP +XURQ WR <DOH 6RXWK 'DNRWD 6''27
S3LHUUH (DVWHUQ 5DLOURDG

_____ § ___§ __§ __§ ___§ __§ _§ N __§ _§ |
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% &KXAN/ D WQ 60HNV0 DQDIHJ
(YH) GD\ Z HGHSHQG RQ D YDUHW RI VDIHW P HDVXUHV ERW SHUW/RQD® DQG SIRIHMRQD®  RIWIQ Z IWRXW
HYHQ UHD 1QJ W) RUH DP S®I Z HWXWKDARXUEWDNHV Z LOIHVSRQG Z KHQ QHHGHG WH VDI HW KDUOHW Z L@
SURYIGH IHIDE®! SIRMPARQ DQG WH EXANHWDWEFKP HOWRQ WH VNG WHUVR UHP DIQ VHRXUHD BRNHG 7KHWH
P RP HOW R WX\WWDLH Z RYHQ QMR RXULRXWOHV \VKDSIQJ KRZ Z HDSSURDFK ERW | DP LIDUDQG XQH SHAMG

VVXDARQV

~G@HVRVENHDP RP HQWR UH BPRQ WH SURI RXQG LQ OXHQRH WXWKDV RQ ERW RXUGDL® LRXWOHV DQG

Z RINSOFH LOMDPARQY W DWRQMKIQI KRZ P XFK | DIV Z H SOFH LQ RIKHY ) RUIQWEQRH Z KHQ-@/HG 1Q
$QKRWDIH $.  —RIWQ REVHUHG SHGHVMDQV WMSSIQI ERGO LOWR FLRWZ DOV DV VRRQ DV WH LI QDQI LDQWG
WHP WHUJKWRI ZD\ 7KH WXVMG GUYHW/ VR WRS UHIDUGBMW Rl WH FKDIBIQILQ) FRQGMRQV $QFKRWDIH

Z QMY DUH QRVRURXV [RUWHULR LRDGV WRQJ Z IQGV KHDY\ VQRZ | DODARI Z KIFK P DNH MIRXJIK | RUYHKIEGN
VR KDOHYHQ DWWEBRZ VSHHGV ( IGHQPH Rl WHVH GLLILEX®AHV Z DV HYHY Z KHUH EHQWARS MIQVILRP FDUY MIGIQU
IORWHP  <HWSHGHMDQV FRQAQXHG VR UHO RQ GUYHY DELON VR RS VDIHD 8 QI RUMQDWO® WDWAKWW

VRP HAP HV GG R LOWUHV DQG GDP DIHG YHKIF®NV

7UKVAS@) V D SLYRWOR®G! QRAMMVWRUSHGHWMDQV EXVDOR | RUELR FOM QDYLI DWQJ EXVE \VWHHW DERQIMGH FDLY
DQG @UWH FRP P HIADOYHKLE®N 7KHUH LV DQ LOKHUIHQAUMN DQG WKV DRRUMVKDUHG E\ ERW WH P RIRUMN DQG

P\ FOAV5 DWHUWDQ | ] DWQJ RQ | DXO\RUDSSRUARQIQ] E@P H Z KHQ DFRGHQW KDSSHQ W/ IDUP RUH P SDRAXOR
SURUMW HWH UHDOZ RUG FRQVHTXHOAHV  WHVH RXWRP HV DUH Z KDWAX® P DIMAU LHIDUGBM/RI Z KR Z DV
WIFKQIED® FRUHRW

$CRSWQJ WLV P LOGVHAIQVSLLHY XV VR FDUH X@ DWHW WH UMV Z H 1 DFH RQ WH URDG HDFK GD\ - -“WKQGHUFRUHV
WDWDIHW P XVIAEH P RUH WDQ MVWR@RZ 1QJ KGN RUWFKQIEDQI XIGHIDHY  MLHT XILHV D JHQXIQH FRP P WP HQW
VR SURDPAYH P HDVXUHV %8 HP SKDM] LQJ VKDUHG UHVSRQUELMN DQG KHLI KWIQHG YLIIMOQRH Z H FUHDWA DQ

HQYLLRQP HQWZ KHUH HYHU RQH EHQH W ILRP VDI HUFRQGIMRQV

&XODWQI DVAWRQI VDIHW FXOXUH P HDQVP RYIQJ EH RQG SDWIYH RSWP VP DQG VIZNQJ GHIEHUDW DPWRQ VR
HQVXUH WDVWDI HW SLRVRFRY DUH FROMMOUD XSKHG 5 DWHUWDQ DWXP 1QJ HYHY WIQJ Z L@IR VP RRIKO® W/

HWHOWDOR DPRYH® YHUL\ WDAWP HDVXUHV DUH LQ SOFH DQG I XQPARQIQU DV IQWQGHG 7KLY IQYROHV HP ELDAQY
SWDPWDCKDEIW VXK DV UIRXWOH® Z HDUQJ SHWRQDCSLRWIPAYH HTXISP HQWS@AQJ Z KHHOFKRANY Z KHQ

QHHGHG | DWMQLQD VHDWEHOV HYHU WP H DQG FRQGXPWQJ LHI X@UHTXLSP HQAQVSHPWRQV DQG ELDNH FKHANV
7KHVH DPARQV WRXJK VP S®I DQG HDV R P SGP HQWJWDGXD® EHFRP H VHIRQG QDVUH DQG KDYH D SIRIRXQG
IP SDPARQ RYHD@VDI HW

$GGMRQD® DP RQJ WH DUD, Rl SURDAWYH VADWAI LHV DYDIDE®! MBRZ IQJ GRZ Q Z KHQ ALFXP WBQFHV GHP DQG
H WD YL LOQPH WBQGV RXVIDV RQH Rl WH P RWABRZ HUXCZ D\ VR SUHYHQUWDFAGHQW %3 P DNLQJ WHVH SUDPARHV
SDUARI RXUGDI® URXWOH Z H QRVWRQ® LHGXFH UM\ EXWDOR | RAMUDQ HQYLLRQP HOWZ KHUH VDIHW LV D VKDUHG
UHVSRQUELDN DQG D FRGBPAWYH SURUW 7KLY DSSLRDAK UHQIRUAHV D FX®MUH Z KHUH HYHU RQH LVHP SRZ HHG \R
DRVIKRXJIKWX@® DQG FRQVMMOWD HQVXUQJ VDIHURXWRP HV I RUD®

) XUKHP RUH H HIAMQJ 6\RS : RUIN$XWRUW DQG FRQGXPWQ) WRIRXIK + DD $\WWHWP HQWHP SRZ HWY/
XVWR IGHQAN DQG DGGLHW SRWIQWDCKD] DGV EH RUHWH. HVFDOW LQWR LOAGHQW % UHP DIQLQJ DBIUAIR WH

7KV DARU DQG VXSSP HQWQRJ W IV SXLBRVH XOFRQUMMOWDPARQY Z H DYRIG GDYIQ) VDI HW IR FKDQRH
8 P DMO W/ RXUFR@PAYH DZ DIHOHW DQG Z L) QHW VR DPAMDWRLP VWH EHGLRANRI D VHRXH
HOYILRQP HOWRUHYHU RQH LOQYROHG

2XWBDIHW\ 9ODPXWW DOLI@HAMAMWHKU /LYHV WKURXJK %HWWHU 7
_____ § ___§ ___§ __§p ___§ —_§ _§ N R _§ |
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OMUBM+LIKZD 6\ WP\ HOWR $GYDIAQ) SRIGHINRYY/

2Q -XQH SUHVLGHQW "ZLJKW ' (LVHQKRZHU VLIQHG WKH )HGF
WKH PRVW VLIJQLILFDQW LQIUDVWUXFWXUH DFKLHYHPHQWYV LQ $PHU
+LIJKZD\ 6\VWHP FRQWLQXHV WR FRQQHFW FRPPXQLWLHV VXSSRUW
PRELOLW\ DFURVV RXU VWDWH DQG QDWLRQ )RU VHYHQ GHFDGHV
RSSRUWXQLWLHYV IDPLOLHV WR ORYHG RQHV DQG EXVLQHVVHV WR
QHWZRUN KDV JURZQ LQWR PRUH WKDQ PLOHV RI URDGZD\ VHU

6RXWK 'DNRWD &RQVWUXFWLRQ /HIDF\

-Q 6RXWK 'DNRWD -QWHUVWDWHYV DQG VHUYH DV FULWLFDO FR
WUDQVSRUWDWLRQ (DFK GD\ WKHVH URXWHYVY KHOS PRYH SHRSOH I
VWDWH DQG7TEKH\RQWHUVWDWH +LJKZD\ 6\VWHP LV PRUH WKDQ SDYH!
$PHULFD V HFRQRP\

7UDQVSRUWDWLRQ 3URIHVVLRQDOV $GYDQFH 6DIHW\ (QKDQFH ORE
$V ZH UHIOHFW RQ \HDUV RI SURJUHVV ZH DOVR UHFRJQL]H WKH
ZKRVH GHGLFDWLRQ KDV EXLOW PDLQWDLQHG DQG LPSURYHG WKL
HYHU\ PLOH RI —-QWHUVWDWH LV D VWRU\ RI SODQQLQJ HQJLQHHUL:
WKDQN HDFK RI RXU 6''27 HPSOR\HHV SDVW DQG SUHVHQW IRU \R
PXFK KDV FKDQJHG VLQFH WKH —QWHUVWDWH +LJKZD\ 6\VWHP ZDV F
WKH VDPH SURYLGLQJ D VDIH DQG HIILFLHQW SXEOLF WUDQVSRUWTI

)RU \HDUV WKH -QWHUVWDWH +LJKZD\ 6\VWHP KDV VHDPOHVVO\ F
GHPRQVWUDWLQJ KRZ WUDQVSRUWDWLRQ LPSURYHV OLYHV VWUHQ

7KHQ
|’
1 RZ
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1HZ <RX 8008 \H

&@FN KHUIH VR Z DWK RQ <RX7XEH RUVKH 2 OH UYH

QG$QXT0 3IEMHWHE ' 27 3KRRERQMAV

SLFWXUH WKHWXERZVVLRQ GHDGOLQH LV )U

7KH FRQWHVW IHDWXUHVY SKRWRV VXEPLW

6''27 VWDIlI 6XEPLWHSRBWRDQ WKH 45 &

&RQWHVW LQIRUPDWLRQ LV DOVR DYDL
DWLFWXUH WKH 6''27

&OLFN RQ WKH JUDSKLF WR DFFHVV WKH
QRPLQDWLRQ LRUPEWKHZDUG
L QIRUPDWILRGEMNRYOCGHY DGGLWLRQDO
GHWDLOV WRR

30HDVH WDNH WKH WLPH WR UHFRJQL]H WKH KDUG
ZRUN RI \RXU FR ZRUNHUV
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“XQHO HQRUQJ O LM

7HHLQJ XS D 6XFFHWI X0 HQVRUQJ 5HDVIRQWKLS
% 7HOSDXFHLP DQ DQG 6FRW\( LVHQEHLV]

+H\ PHQWHHY DQG PHQWRUV +RSHIXOO\ \RXU PHQWRULQJ MRXUQH
DQG LW ZLOO RQO\ FRQWLQXH WR JHW EHWWHU DQG EHWWHU <RX|I
UHODWLRQVKLS EXLOGLQJ DQG ZKDW \RX SXW LQWR LW VR SXW DC
PHQWRU RU PHQWHH DQG NHHS WDNLQJ WKH LQLWLDWLYH WR OHD!

+HUH LV D TXLFN LOOXVWUDWLRQ WR VKRZ \RX WKH LPSRUWDQFH R
PHQWRU PHQWHH UHODWLRQVKLSV

<RX YH HVYWDEOLVKHG D PHQWRU PHQWHH UHODWLRQVKLS DQG \R>
VDNH RI WKLV LOOXVWUDWLRQ \RXU JRDO LV WR GULYH D JROI EDC
ZLWK D JROlI WHH EXW GLG \RX NQRZ WKDW RULJLQDOO\ D WHH ZD)\
ZKLFK D JROI EDOO LV SODFHG WR EH GULYHQ 7KLV LV DGYDQWDJH
IDUWKHU OHVV IULFWLRQ DQG SRVLWLRQV WKH EDOO ULJKW ZKHU
FRPSRQHQWY DQG PRYLQJ SDUWV WR ZRUN WRIJHWKHU VPRRWKO\ D

$QG XQOHVV \RX UH IURP (QJODQG \RX PD\ QRW NQRZ ZKDW D WRL
JURP DWRS D KLOO \RX FDQ VHH IDUWKHU DQG \RX FDQ KLW WKH E
PHQWRU 1RZ SXW WKH WRU DQG WKH WHH WRJHWKHU DQG \RX KD
IDUWKHU WKHUH V YLUWXDOO\ QR OLPLWV ZKHQ \RX FRPELQH WKH

7R VXPPDUL]H ZLWKRXW WKH WHH PD\EH \RX GULYH WKH EDOO D S
PDQDJH WR GULYH DQ LPSUHVVLYH \DUGV :LWK WKH WHH DQG W
LPSURYH WR DQ+DBVRPOPRUHVTRHWGY <RX VHH ZKDW Z<4R X H B HIWD
LW VDLG 7($0 VWDQGV IRU WRJHWKHU HYHU\RQH DFKLHYHV PRUH
OHQWRUV EHQHILW DQG PHQWHHYV EHQHILW DQG WRJHWKHU \RX EI

<RX FDQ DFKLHYH JUHDW WKLQJV EXW ILUVW \RX KDYH WR WDNH D
\HOO LW RXW2BRU \RX

OHQWRULQJ 8SFRPLQJ (YHQWYV

&RQVWUXFWLRQ 3URMHFW 7RXUV

e 5DSLG &LWKO\ D P SP 0'7
e 3LHUUH -XO\ D P SP &'7
e 6LRX[ )DOGD\ D P SP &'7

0 DNH71P HIRUO HQVRUQJ
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ANAQ ' HHBSP HY/2 SSRIMQWAY
/HDUQ a (QJDJH a ,PSURYH

6P S@ LHG FRGLQJ LVDYDIDE® |RUS/ / WDLOQLQJ FRXUHV
8 WH I XQPVIRQ QR$) ( QHHGHG

e —| \RX ZRXOG OLNH WKH UHFXUULQJ PHHWLQZX D/GGHGCNIW R NRX®& >\
e —| \RX G OLNH WR NQRZ ZKHQ D QHZ UHFREBEGZ1Q J W V3 DWD IWARD EWHL
SOD\OLVW RQ 6'/HDUQ

1HZ &RXUVHV LQ 6'/HDUQ

3DYHPHQW 5HSDLU &DOFXODWLRQV DQG :RUNVLWH 30DQQLQJ
6''27 &RQVWUXFWLRQ 0DQXDO 2YHUYLHZ

'HVWHUQ 6WDWHV 3UHVHQWDWLRQV

&RQVWUXFWLRQ 6DIHW\ $ZDUHQHVV :RUNLQJ 6DIHO\ LQ :RUN =R
%X\ $PHULFD —-QIRUPDWLRQDO :HELQDU

8SFRPLQJ &RXUVHYV

e )LUVW $LG &35 $(' _ -XO\ _ 3LHUUH

o 1+-— &RXQWHUPHDVXUH 'HVLJQ IRU %ULGJH 6FRXU 6WUHDP
_ 3LHUUH

o 1+-— %ULGJH —~QVSHFWLRQ 5HIUHVKHU _6HSW 2FW 3

&OLFN RQ WKH 6'/HDUQ JUDSKLF RWB XWHUWK L

6HDUFK ERRPIS®WHWH FRXUYHV®DMHREH
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) IQDCHHERH

@0 000000000 0000
6 ' 27(P SR HH1 HZ VDJG8 SV

) LUMB QQXDOBKLS + DSSHQV' LS &RP SHVIMRQ
“QIRLP DIRQ % + DQQDK &RYH  3LHUH 5HILRQ 7\WDI I LIF ( QILOHHU

2Q :HGQHVGD\ -XQHVNKH 3LHUUH 5HJLRQ &RPSOH[ ODLQWHQDQFH 6K
DQG 3LHUUH 5HIJLRQ 6WDIILERMWS BQYRXXDIOQ&EWKH +DSSHQV !HSK&OKEP SHYV
HQWULHYV DQG EDOORWYVY FROOHFWHG 3DUWLFLSDQWY WULHG WKI

7TKHZLQQHU ZO®LH )HHV 3LHUUH 5HJLRQ $FRZRMXEW
KHU 6WUDZEHUU\ &KHHVHFDNH 'LS 6KH LV VKRZQ
-DVRQ +XPSKUH\ 3LHUUH 5HJLRD (RBEEWHWLRQ Z
ZLWKQ QD OHIIHQAE FORVH VHFRQG ZLWK KHU 7KH
ZDUP FUDE UDQJRRQ ILOOLQJ ZLWK KRPHPDGH ZI
PHQWLRQDHARE /DUMPAMK KLV )LUH LQ WKH OROH
HQWULHV ZHUH GHOLFLRXV

'H GLG KDYH RQH HORWXWIK WBEDYDWQLDWKUVRQDO FRQWDLQHU WDVWH (
MDODSHQR DUWLFKRNH GLS DW WK-iD VRQP-HDXP/S HKAKDW NOORZWYDINEH UH

SHUKDSV LW ZDV D &KRNH RI *HQLXV 7KDQN \RX WR DOO WKDW SD
____ § ___§ ___§ __§p ___§ __§ _§ N R B |
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6 ' 27(PSR HH1HZVDG8 SDM/

.HOVH\ *RRGULGJH -D\QLH 6SLHU

%UHQGD 7KRPDV DQG 7HO 6DXFHUPDQ

KDG WKH SOHDVXUH RI H[SHULHQFLQJ
OLFKHOH % HRXMWHWNDQGLQJ

SRUWUD\DO RI .DWH GXULQJ WKH WKHDWUH
SURGXFWLRQ RI 6\OYLD LQ 3LHUUH

® © © 0600 06 00 © 00 0 0 0 o
6 ' 27%Z @Y 7RAIP HQV LQHY
% 0 DV +R WSHADRIIIFH 3HIH

WSODFBIXULH *XVWDIVRQ OLFDK +RZDUG
€ SODFRIVKXD -DQHV % B K WIDOMHRWW
SLFWXUHG

*SODBBUDK *LONHUVRQ -LP +\GH
"'SODBERQD OHIIHUG &DUO &KDPEHUYV

'H KDG WHDPV RI IRU D WRWDO RI SHRSOH
WKDW ERZOHG WKLV \HDU

SLFWXUHG OHIIWPWRGUL J&KDW D K
*LONHUVRQ -RVKXD -DQHV /DXULH *XVWDIVRQ
OLFDK +RZDUG $QQD OHIIHUG DQG &DUO
&KDPEHUYV

® @ 0 0600 0 00 06 00 0 0 0o

&RQIJUDWXOBWLWQY WRUWHQVHQ -XQFWLRQ &LW\ ODLQWHQDQFH
'RUNHDQEXOLD (QVPRQMIKH ELUWK Rl WKHLU EDE\ ER\

&UHZ *HUDOG ODPMAHERHQ RQ 0D\ ZHLJKLQJ OEV R]
DQG ZDV LQFKHV ORQJ

&UHZ ZzDV ERUQ HDUO\ DW ZHHNYV
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6 ' 27(P SR HH1HZ VDQG8 SADM/
1HZ +LUW 3URP RARY/ / DMDCBRMRQEKDQIHY DG/ RIHW

-XQH 1HZ +LUHV

&RG\ %HWWHO\RXQ +LJKZD\ ODLQWHQDQFH :RUNHU OLVVLRQ
"HVOH\ %ULGJHV +LJKZD\ ODLQWHQDQFH :RUNHU ,VDEHO

'DQLHO JULHGHQ &RQVWUXFWLRQ 7HFKQLFLDQ 5DSLG &LW\
-RVHSK *HUEHU +LJKZD\ ODLQWHQDQFH :RUNHU 3UHVKR

'RQ -HQQLQJV +LJKZD\ ODLQWHQDQFH :RUNHU 3UHVKR

-DULQ ODOVDP (TXLSPHQW 7HFKQLFLDQ $EHUGHHQ

-RKQ 3HFN +LJKZD\ ODLQWHQDQFH :RUNHU %RQHVWHHO

OLFKDHO :DUHMFND +LJKZD\ ODLQWHQDQFH :RUNHU &KDPEHUODLGQ
%U\DQ :HOOPDQ +LJKZD\ ODLQWHQDQFH :RUNHU 5DSLG &LW\
7HUUDQFH :HLFNXP +LJKZD\ ODLQWHQDQFH :RUNHU &KDPEHUODLQ

-XQH 3URPRWLRQV /DWHUDO 3RVLWLRQ 8SGDWHYV

5REHUW &DUULFR +LJKZD\ ODLQWHQDQFH 6XSHUYLVRU $EHUGHHQ
$XVWLQ 7D\ORU /HDG +LJKZD\ ODLQWHQDQFH :RUNHU 3ODNLQJWR(
*OHQQ :DO] (QJLQHHU ODQDJHU , 5HJLRQ 'HVLJQ 7HDP /HDG OLWEF

0 IGVR 6HMHH

-XQH / RQIHYIW

6FRWBLP RQVHQ +LIKZ D\ 0 DIQWQDQFH: RINHU ~ \ HDU/ <DOQNVRQ $UHD

/ XNH . RKQ 6HQIRU&RQWUXPVRQ 7HFKQLFLDQ \ HDU/ : DWMURZ Q $UHD
7WDYLV/ RSRXU $JJUHIDWA / DE 7HFKQLFIDQ \HDW &HQWDO'DE 0 6
6FRWY LVHQEHLY] 5HILRQ 9%XMOQHW 0 DQDIHU ~ \ HDW/ $EHUGHHQ 5HILRQ

. UV5R\ DOV 6XUH &UHZ &KIHI \ HDUW/ O LVFKH@S UHD

XWAD 3XUQWXQ +LIKZD\ 0 DIQWMQDQFH: RINHU ~ \ HDU/ + XLWRQ $UHD
%IDQ9DQ DP 7WDQVSRUMMRQ 3LRMIFAW0 DQDJHU ~ \ HDW/ 6LRX[ ) DA $UHD
( UF BWRHGHU + LJIKZ D\ &RQWUXPARQ 3 IRMIFW QJLQHHUO DQDJHU ~ \ HDW/ 0 REUGJH $UHD
' DYH+XIW3WRIWDP 0 DQDJHU  \HDU/ &HQWDR IILIFH ,76

" DYH+XIW, QM@IHQWVUDQ.SRVBARDE WP V/
3WRIUP 0 DQIHJ &HOADCRIILEH 3LHIH LV

FHBEDDAY  \ HOWR \HYFHIO-XH

' DYHKDVDRKLHYHSDUHP DUNCEGIP LOMWRQHDY
WHEQJHIWHYQ) HP S HHIQWHKIWRY R
WHERA\M' DNRE' HEDWW HQ/R
TUDQSRIBIR)
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