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([KH 6HFUHWDU\ V

7KH5R®IRI $, 1Q 7WDQVSRUMIRQ

-LP $QGHURRQGHU DQG &(2 RI HQWHUSULVH VRIWZDUH ILUP %HDF
FDSDELOLWLHY DUWLILFLDO LQWHOOLJHQFH RU $- ZLOO EULQJ W
WKH DELOLW\ WR VIQWKHVL]H ODUJH YROXPHV RI LQIRUPDWLRQ 11

6SHDNLQJ DW WKH $PHULFDQ $VVRFLDWLRQ Rl 6WDWH$$6dRZD\ DQ
VSULQJ PHHWLQJ LQ *HRUJLD $QGHUVRQ VDLG WKH VKHHU VFDOF
LV JRLQJ WR FUHDWH WHFKQRORJLFDO OHDSVY WKDW ZLOO EH ERV
ZLOO LW EH FRPSRXQGHG RYHU WKH QH[W \HDUV" 7KH UHDOLW\
ZKHUH WKLV LV JRLQJ 7KDW V RQH RI WKH WKLQJV WKDW PDNHYV

<HW SHUKDSV RQH RI WKH ELJJHVW EHQHILWY $- FDQ SURYLGH V\
DPRXQWY RI LQIRUPDWLRQ HVSHFLDOO\ ZKHQ LW FRPHV WR WKH
VWDWH '27V PXVW PDQDJH

(DFK VWDWH '27 LV QDYLJDWLQJ KRZ EHVW WR HQJDJH LQ GDWD J
WDNH WLPH DV ZH DOO KDYH GLIIHUHQW V\VWHPV DQG RXU GDWL
IRUPDWYV (QJLQHHULQJ SODQV FRPSOLDQFH GRFXPHQWY HQYLUI
GRFXPHQWYV FRPSULVH ZKDW $QGHUVRQ GHVFULEHG DV XQVWUXF
KHOS VWDWH '27V PDQDJH EXW DOVR XVH PRUH SURGXFWLYHO\ W

$QGHUVRQ VDLG 7KH PLOOLRQV RI GRFXPHQWY SUHVHQW DQ RS!
ZLWK QXPEHUV YLD VSUHDGVKHHWY DQG QRZ ZLWK $- ZH FDQ X\
PDWK RQ ZRUGY S5HPHPEHU WKRVH PLOOLRQV RI GRFXPHQWYV UH.
DQG ZLVGRP 7KDW LV WKH LQIRUPDWLRQ WKDW ZLOO KHOS XV EX

$V 6''27 ZH DUH ZRUNLQJ WRZDUG GHYHORSLQJ D IUDPHZRUN RQ
RQ ZKDW DQ $- SODWIRUP PD\ ORRN OLNH IRU XV 7KLV ZLOO SUR

3(1 3HURW DQFH ([ FH@QFH 1 HVZ RIN $ WAMHWP HOW2 XVIFRP HV

2Q0D DQG 6' ' 27 Ml Z LODWMQG WH DQOXDCB( 1 &RQIHUHQAH DWZ KIEK WP H Z H Z LOBDUD WH
UHVXOV UHFRIQMRQ BIYHOGHUYHG ILRP RXU SHQ DSSTDMRQ VW YIMWDQG RYHD@HYDOXDWRQ E\

H DP LQHWY 3( 1 SWRYIGHVDFRP SUHKHQWYH RU DQL] DWRQDADWHWP HQWXMQI WH %DABULIH ) LDP HZ RWN
VR KHS GDGHY EHMAUXQGHUADQG DQG SURUMI HNH VWHQIWY DQG P SLRYHP HOWRSSRUMQIMAY 7KLY
DWHWP HOWKHSV XV XQGHUMIQG Z KDWY/ Z RINQJ Z HOY IWKIQ RXURLI DQL DWRQ DQG Z KDAQHHGY DMWQUWRQ

: KI®I Z HDIHH AWIG VR GDUWQ P RUH DERXWMH UHFRJI QMRQ GIYHOGHUYHG [LIRP RXUDWHWR HOWRXUP DIQ

IRFXVIQWH 3( 1 DQDOWY LV IRURW DQ] DARQDOBDLIQ) UHVRXUFH RSWP [] DARQ DQG DIHQR Z IGH

IP SLIRYHP HQWQ RXWRP HV
I D D D N N D DN N N



——y _F _F ¥ _¥r ¥ Fr F ¥ ¥
$ $ $" G ! ‘et u G ’
3UP DHD SV UENV
+RZ WR XSGDWH WKH VWDWXV RI DQ $FWLYLW\

6''27 XWLOL]JHV 3ULPDYHUD &0ORXG ZKLFK LV D FORXG EDVHG VFKHG
SURMHFW $GGLWLRQDOO\ 3ULPDYHUD &ORXG LV XWLOL]JHG IRU YDU
PDQDJLQJ UHVRXUFH ZRUNORDGYV FXUUHQW IXWXUH DQG WR DVVL

7KLY WLS GHPRQY WRD WHGDWH WKH VWDWXV RI DQ $FWLY BWLXNMYRUL

'KHQ ZRUNLWQBEQLYLMAG XS G D WSLEQVIL WIKMMLDHW X V
D &OLFN 6MKHEWW W R Q

E (QWHU $WFKAHXDO 6WDUW 'DWBIQ G6 WE HWLRL\QL GIOWBN SODQ RQ ILQL
SFWLYMWKHQ VEHIDYHE W

, I \RX GR QRW HQWHU D ILQLVK GDWH LQ WKH )LQLVK %\ LW ZLOO
WKH IXOO GXUDWLRQ RI WKH $FWLYLW\

F ;' KHQWH$PRW KDVEHHQ FRP SGMAG HOWUWH $ FYKDO) LOLVK IQWH ) LOIVK %8 VHBPWKH
&KHFN O DN DQG WHQ VHBFW 6DYH

I\ RX KDYH TXHWARQV DERXVWKH 3UP DYHWD &BXG VRIVE DUIH SGDVH UHDRK RXWIR W(H 3 LIRMFW HOYHUY 7HDP
(DWHJI HOWCEHU# Wi VG XV RU RU. DWU Q) DXEHO. DWU O ) DXEH& Wi VG XV RU
—___§ ¥ __§ ___§ N __§® _§ __§ N N
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3UR $RRYHYV SHORAYHED HVO FDWKUY/
% QKA DIVRD 60RO DEIHU

IDVW PRQWK - LQWURGXFHG 9DOXHV YV 3ULRULWLHWVRXUWQR® M/ R ID\
- QFLGHQW 6DIHWVRLY P RHOUWK - ZRXOG OLNH WR DGG DQRWKHU VWFE

B3UR $FWLYH YV 5HDFWLYH

-1 RXU UHVSRQVH WR VDIHW\ LV EDVHG RQ UHDFWLQJ WR DQ LQMXU
SUHYHQWLYH PHDVXUHV WKHUH ZLOO DOZD\V EH LQMXULHY DQG Wi
S\UDPLG ZKLFK LOOXVWUDWHYVY WKDW E\ WKH WLPH DQ LQMXU\ RFF
RI VHSDUDWH XQVDIH DFWLRQV DQG RU HYHQWYV WKDW KDYH RFFXU

2Q0\ ZLWK SURDFWLYH VDIHW\ PHDVXUHV WKDW DGGUHVV SHUIRUPLI
WR VKRZ VLIJQLILEDQW LP S URFYAHRHIMWWN 5IHI X PWH\RYD QIBFR W KFXHD S S O
VXSHUYLVRU\ WUDLQLQJ ZLOO EH JLYHQ WR RXU WHDP WR HQKDQFH
DVVLVW ZLWK RXU JORDWHK EEDWR GVEHUR —Q F L.GIHDWD 0& XROAX X URED! FBW R
~QWHUYHQWLRQ MAKBWLAXHY SURPRWH SRVLWLYH UHLQIRUFHPHQW
DQG XQVDIH EHKDYLRUV DQG FRQGLWLRQV

( DOO PXVW WUHDW VLJQLILFDQW 1HDU OLVVHV DQG 6WRS :RUN (YHF
2Q0\ WKHQ ZLOO ZH EHJLQ WR VHH UHVXOWY LQ RXU HIIRUWYV

2XWBDIHW\ 9DPXWW DOLJQ ZLWRORXWWWUVLRGHY WKURXJIK %HWWHU 7U
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VARS8 SEM

04 . HHYHFN ' LWHFVRURI ) LODQFH 0 DQDIHP HOQW

7KH WLPHOLQH IRU JR OLYH KDV EHHQ UH EDVHOLQHG ZLWK D QHz
LQIRUPDWLRQ UHODWHG WR WKH SURMHFW WLPHOLQH DQG XSFRPL

8SGDWHG 3URMHFW 6FKHGXOH

e )LODOL]DWLRQ RI %,621 'HRIZIW KORRHQ W\ H

e 6\WWHP ,QWHJUDWLR @ HHVMIWLOUG6-XO\

e 8VHU $FFHSWDQFH 7TAN@WQW L&H7O\ VFKHGXOHG IRU -DQXDU\ ODUT
e (QG 8VHU 7UDLQL®QW@BWLYHO\ VFKHGXOHG IRU 0D\ -XQH

e *R /LYHXO\

&EXUUHQW HIITRUWY DUH IRFXVHG RQ UHILQLQJ WKH %,621 VROXWLR!
ODQDIJHPHQW 330 &KDUW RI $FFRXQWYV *HQHUDO /HGJHU %XGJF
SHFHLYDEOH

7KLY ZLOO FRQWLQXH WKURXJK HDUO\ -XQH )URP D 330 3URMHFW
UHSUHVHQWDWLYH JURXS RI HLJKW DJHQFLHV 6''27 LV RQH RI WKH
WKH VROXWLRQ DFURVYVY GLYHUVH RSHUDWLRQDO VFHQDULRY DQG ¢
ZRUN HIITHFWLYHO\ IRU DOO DJHQFLHV XVLQJ WKLV IXQFWLRQDOLW)
WHVWLQJ HITRUWY IRU 330 IXQFWLRQDOLW\

7TKHUH LV VWLOO D ORW RI ZRUN WR GR VR , ZDQW WR WKDQN HYH!

DVNHG WR DWWHQG PHHWLQJV RU SURYLGH GRFXPHQWDWLRQ <RX
3OHDVH UHDFK RXW ZLWK DQ\ TXHVWLRQV

%621 ."' 656 . (Z ' R 6KDUH SHERYYAHN

7KH PRQWKO\ .'65 .QRZ 'R 6KDUH 5HSRUW %DFN LV \RXU JR WR U
%,621 DQG DFFHVVLQJ NH\ LQIRUPDWLRQ :‘H HQFRXUDJH \RX WR UH
SRVW LW DURXQG WKH RIILFH WR NHHS HYHU\RQH LQ WKH ORRS

ODUEK .'65

, ] \RX KDYH DQ\ TXHVWLRQV RU IHHGEDFN WKH %,621 WHDP LV DOZ
DW.621#VWDWH VG XV




. § 8§ __§ __§ __§ __§ _§ B N
$ $ $" G ! ‘e'u G u

) IQHAGRIHJ
(P SR HH 7WDYHOB HIP EXUHP HOQW

KHQ DQ HPSOR\HH XSGDWHV WKHLU DGGUHVYV LQ (PSOR\HH 6SDFH
WKHLU $GPLQLVWUDWLYH 6XSSRUW 6WDII DV WKHLU DGGUHVYV PXVW
WUDYHO YRXFKHUV IURP EHLQJ UHWXUQHG IURP WKH 6WDWH $XGLW

%HORZ LV D UHWXUQ H[DPSOW ZRKG E K HADNVQ®X EEGVER) Bl WAKRRZ Q RQ D YR
VKHHW DQG WUDYHO GHWDLO VKHHW

30HDVH UHDFK RXW WR WKH &¥QQG\0+D QP HR 1 | BIDAVAU WKL D QM Y IX\M \
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6' $LLBRUN &RQI HUHQFH
7KH 6' SLUSRUWY &RQIHUHQFH ZDV D RQH GD\ FRQIHUHQFH WKD!

SUHVHQWDWLRQV RQ WKH 3LHUUH 5XQzZD\ UHKDE SURMHFW $LUSRL
RSHUDWLRQV 3&, 6WXG\ DQG %XGJHW $QDO\WLV *HRWHFKQLFDO ,C
OHFKDQLF V $ZDUG $LUSRUW $ZDUGV DQG )$$ DQG OHJLVODWLYH .

7KLY DQQXDO $LUSRUW &RQIHUHQFH KHOSV LGHQWLI\ DQG SULRULYV
LV JUDWHIXO IRU WKH VXSSRUW RI GLITHUHQW VSRQVRUV ZKR KH:
DQG bOO WKH SUHVHQWHUV ZKR VKDUHG WKHLU WLPH DQG H[SHUW

7KDQN \RX WR WKH $LU 5DLO 7UDQVLW VWDII IRU WKHLU KDUG ZR
RXWVWDQGLQJ 6" $LUSRUWYV &RQIHUHQFH

/IDUJH *HQHUDO $YLDWLRQ 6PDOO *HQHUDO $YLDWLRQ
%ODFN +LOOV &0O\GH -FH )LHOG &SHDWHUVERXQW\ $LUSRUW
JURP OHIW WR ULJKW JURP OHIW WR ULJKW

&KDQQLQJ :DJQHU $LUSRUW ODQDRPURERWQG -DFN 'RNNHQ 6''27
+DUJHQV &LW\ Rl 6SHDUILVK ZLWKUHROR HRF KHIQBAJLFNVRQ $LUSRU
-DFN 'RNNHQ 6''27

OHGLXP *HQHUDO $YLDWLRQ %DVLF 6HUYLFH *HQHUDO $YLDWLF
%HOOH )RXUFKH OXQLFLSDO $LUSRWWDOO OXQLFLSDO $LUSRUW
JURP OHIW WR ULJKW JURP OHIW WR ULJKW

7RP .RFK DQG -DFN 'RNNHQ 6"'27-XVWKVDPHWHU $LUSRUW 0ODQDJI
'"HUDQOHDX $LUSRUW ODQDJHU -DFN 'RNNHQ 6''27
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0 DUAKO HORUQ 0 LM
7KH,P SRUMBCFHR D* RRGO HQRUQ) 0 DK

% -DVRQ ¥DNHUDQG -RWK 7P P HLP DQ

J)LQGLQJ D VWURQJ PHQWRULQJ PDWFK LV FULWLFDO DV LW GLUHF
SHUVRQDO DQG SURIHVVLRQDO JURZWK DQG IRVWHUV WUXVW :KH
UHODWLRQVKLS OHDGV WR EHWWHU FDUHHU RXWFRPHYVY JUHDWHU
HISHULHQFRIPSDWLEOH PDWFK HQVXUHV VKDUHG YDOXHV HIIHFWLY
VXSSRUW WUDQVIRUPLQJ ZKDW FRXOG EH D IRUPDO DUUDQJHPHQW

7KH 6''27 OHQWRULQJ &4RPPLWWHH LQYHVWY VLIQLILFDQW WLPH DQ
PHQWRUYV DQG PHQWHHY ZLWKLQ HDFK FRKRUW 7KHLU SURFHVV SL
HPSKDVLV RQ FUHDWLQJ PHDQLQJIXO DQG SURGXFWLYH PDWFKHYV

%HFDXVH RI WKLV FRPPLWPHQW QRW HYHU\ SDUWLFLSDQW LV JXD!
IRXQGDWLRQDO SULQFLSOH RI WKH FRPPLWWHH LV WKDW LW LV EH
D SDLULQJ WKDW PD\ QRW EH EHQHILFLDO $Q XQSURGXFWLYH PDW
$SSOLFDQWYV ZKR DUH QRW PDWFKHG DUH HQFRXUDJHG WR DSSO\ C
ULJKW PDWFK VLPSO\ PD\ QRW EH DYDLODEOH DW WKDW WLPH DQG

2YHU WKH QH[W FRXSOH ZHHNV WKH OHQWRULQJ &RPPLWWHH ZLOC
SDUWLFLSDQWYV ZLOO EH QRWLILHG RI WKHLU PHQWRULQJ PDWFK R

OHQWRULQJ 8SFRPLQJ (YHQWV
(IWUD OLOH OHQWRULQJ %RRN &0OXE 7KXUVGD\ $SULO
S P SP &7 LQ SHUVRQ DW WKH %HFNHU +DQVRQ %XLOGLQJ

OHQWRU %RRWFDPS ORQGD\ 0D\

D P DP &7 YLD 7(%$06
OHQWRULQJ BURJUDP .LFENRII 'HGQHVGD\ 0D\
D P S P &7 LQ SHUVRQ DW WKH &DVH\ 7LEEV (YHQW &HQWHU

0 DNH 7P HIRUO HQVRRUQJ

$SUO DMIRRBU

$SUO  DVIHUFRRBIU7RSLFV-QFOXGH
2 SHQ (QR® HMEHVRXIAV )70 ORWRU 3RRO .
91LMDOVHQH IW) DIU 3RZHU 8S 6XPPLW

: HOYHQ) -QFHQWYH' HDGIDHV

&OLFN WKH JUDSKLF<WR7ZBFEWFK RQ
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([ SBUHWH' 27* 6+XE
7KH '27 *-6 +XE LVWMIRXSODFEH IRU DXWKRULWBWLYH PDESSEDWQEG WVORARHO

ZLWK SODQQLQJ GHVLJQ PDLQWHQDQFH DQG FRPPXQLFDWLRQ -W
HDV\ WR XVH ORFDWLRQ ZHE PDSV GDVKERDUGV $UF*-6 3UR UHVR

"KHWKHU \RX UH ORRNLQJ IRU URDGZD\ GHWDLOV SURMHFW XSGDW
HDV\ WR ILQG DQG XVHV JHRVSDWLDO GDWD WR VXSSRUW EHWWHU

5HDG\ WR JHW VWDUWHG" &OLFN S\LK &/RQEHIH Q RZ DAMREU V& O HFIW R X
QHHG KHOS UHDFK RXW WR WKH '27 *—6 7HDP

KWWSV_GRWJLYVY VG JRY SRUWDO DSSV VLWHYVY GRW JLV ZHE PDSV

® © 0 060 06 00 06 00 0 0 0o
SHBEDNY * DDV
6SULQJ LV D ZRQGHUIXO WLPH RI \HDU WR FHOHEUDWH DFDGHPLF LC
DIDPLO\ PHPEHU KDV D PLOHVWRQH JUDGXDWLRQ WKLV \HDU SOHI
GRW FRPPXQLEDWLRQVHEXWOMWGDVEBY IRU WKH OD\ QHZVOHWWHU I
YLGHROPDJH 7KH YLGHR ZLOO DOVR EH VKDUHG RQ WKH OREE\ 79V

'LWK WKH SKRWR SOHDVH LQFOXGH WKH JUDGXDWH V QDPH KLJK
JUDGXDWLQJ IXWXUH SODQV DQG \RXU QDPH DQG SRVLWLRQ DV W
([IDPSOH EHORZ

*UDGXDWH

.D\OHLJK $ 'XHLV 1RUWKHUQ 6WDWH 8QLYHUVLW\

'"HJUHH
%DFKHORU (OHPHQWDU\ (GXFDWLRQ

)XWXUH 30DQV
6KH ZLOO EH WHDFE&HQ@QW 6DLQW -RVHSK 6FKRRO LQ

6''27 (PSOR\HH
.D\OHLJK LV WKH VWHBQRDRXDKWABHNRI:LQWHU ODLQW
6SHFLDOLVW 2SHUDWLRQV 3LHUUH
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SRAQMJ 2Q<RX  6KDUH<RXUGO HVVG\VRUHY

+DYH \RX HYHU VKDUHG D VDIHW\ WLS ZLWK \RXU IDPLO\ RU WDONHC
\RX KDG D FORVH FDOO RQ WKH URDG 6''27 RU SHUVRQDO WKDW UtEt

H ZzDQW WR KHDU \RXU VWRULHV :KHWKHU LW V DERXW EXFNOLQJ >
DQ\ RWKHU VDIHW\ WLS \RXU H[SHULHQFHVY FDQ KHOS PDNH D GLIIH

7TKDQNV IRU VKDURRAWRRU RWRXLHYV ‘H ZLOO IHDWXUH \RXU VWRU
TXRWHV WHVWLPRQLDOV RU PLQL VWRULHV LQ RXU QHZVOHWWHU

6KDUH \RXU VWRU\ LGHD ZLWK WKH &RRPPXRRFRWILRMWLWHDPVDW W H

/HW V LQVSLUH VDIHW\ RQH SHUVRQDO VWRU\ DW D WLPH
® © 060600 06 00 06 00 0 0 00
6 ' 27 3HYRBADIGGESSSOHZ WG
6''27 VWDII IDYRULWHV DUH VWLOO DYDLODEOH

VSULQJ VXPPHU RSWLRQV 7KHUH DUH RYHU L
RI VW\OHV DQG SULFH SRLQWYV

7KUHH :D\V WR DFFHVV WKH 6''27 2QOLQH 6WRU
e KWWSV VWRUHYV LOQNVRIW FRP VGGRWBDSSD

2 Q@OH 6VIRLH e KWWSV | QWUDQHWGRW VG_JRY 6''27B%UDQG
RSHQ VKLRXJK e 8VH WKH 45 FRGH
YUuGDb\ 0 D\

S3OHDVH QRWH WKLV RUGHU LV RSWLRQDO DQG
SHUVRQDO FUHGLW FDUG :RUN UHODWHG VDIH\
6''27 LV FRPSOHWHG WKURXJK DUHD RIILFHV

1 HEWHWHORKHSK®!

ORQGD\ :HVW 5LYHU 5DSLG &WWALOXQWGERW RS LQ .DGRND DQG 3KLOLS
WUXFN RU DQ\WKLQJ WKDW QHHGV SLFNHG XS

7XHVGDAREULGJH $EHUGHHQ :B®WRRWIRZW GRHVQ W UHJXODUO\ VWR:
UHVHDUFK WHDP KDV RU QHHGYV 6'68 LWHPV

‘HGQHVGD\ 6LRX[ )DOOV OLWAWHQOGXWRSH LQ +LIJKPRUH LI WKH\ K

%HORZ DUH WKH SLFN XS SRLQWV IRU $UHD 2IILFHV ZKHUH WKH %€
e &XVWHU DQG %HOOH )RXUFKH SLFN XS LQ 5DSLG &LW\
e :LQQHU SLFN XS LQ 0XUGR

e <DQNWRQ SLFN XS LQ OLWFKHOO
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$ $ $" G ! ‘et u G oo
+D0OR +RRUL RP ICDARD, QRP DARQ

%YHORZ DUH GLUHFW OLQNV WR WKH QRPLQDWLRQ
IRUP DQG WKH FRPSOHWH OLVW RI LQGXFWHHYV

/UDQVSRUWDWLRQ +DOO RI +RQRU
I1RPLODWLRQ )RUP

+DOO RlI +RQRU —QGXFWHH /LVW

QG$QD0 3IEMUHWHE ' 27 3KRRERQMIV

SLFWXUH WKHSBER2WVR VXEPLVVLRRLGREBEQLWKUR >
1RYHPEHU 7TKH FRQWHVW IHDWXUHV SKRWRV V
XSRQ E\ 6''27 VWDII

6 XEPLW SKRWARANVFDQ WKH 45 &RGH
&RQWHVW LQIRUPDWLRQ LV DOVR DYDLODEC(
KWWSV LOWUDQHWGRW VG JRY SLFWXU

&OLFN RQ WKH JUDSKLF WR DFFHVV WKH QRPLQDWLRQ
IRUP 7RBDFW $ZDUG .QIRUPDWLRQDO )O\HU
SURYLGHYVY DGGLWLRQDO GHWDLOV WRR

3OHDVH WDNH WKH WLPH WR UHFRJQL]JH WKH KDUG
ZRUN RI \RXU FR ZRUNHUYV
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