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JRU PRUH WKDQ WKUHH GHFL
'LQWHUV *URXS ,QF KDV VX
RUJDQL]DWLRQV DQG OHDGH._
GHYHORSLQJ DQG LPSOHPHQ
LQQRYDWLYH VWUDWHJILHV Z4

MRXUQH\V WR OLYH DQG OHL | -
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‘H UHFRQQHFW LQGLYLGXDOV WRUWKRPLISDQ\ HQYLVLRQV D Z
FDSDELOLW\ WR FUHDWH DQ RYDMDXHDWLRQYHPHOFWY DQG OH"
FXOWXUH WKDW QDWXUDOO\ H@DEIOHNVUHWHHWQEG GLIITHUHC
WR UHDFK WKHLU IXO0 SRWHOQRL\D\OLR:® \WROAWHYMHWH WUDQ V|
WKDW DOO LQGLYLGXDOV KDYHD @& H XQWDWHDEOH VROXWLR
FDSDFLW\ WR DFKLHYH DQ\ JRDRQ GRIQ/AHE MIXIL. D QG RUJDQL]D
SRZHU LV XQOHDVKHG DQG W KD SFHIUW RQDMKHLU HITRUWYV
WUDQVIRUPDWLRQ LV WKH OH YRRIDH IHIX BRDEWH DQG LQFO X
IRU RUJDQL]DWLRQDO FKDQJH HOXMLURQPHQWYV
GHYHORSPHQWDO DQG V\VWHPV DSSURDFK

WR WKLV ZRUN VXSSRUWY RXU FOLHQWV LQ

DFKLHYLQJ EUHDNWKURXJK EXVLQHVV

UHVXOWYV
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, Q 7TKH :LQWHUYV "XULQJ RXU /ILYH
*URXS ,QF GLVFRXQWHG LWV ,QFOXVLYHO\p $FWXDOL]HC

VHUYLFHV WR F *UDQW F\FOH ZH ZHUH DEO
RUJDQL]DWLRQV 7KHVH WR JLYH QHDUO\ LQ
GLVFRXQWV WRWDOHG RYHU JUDQWYV WR QRQ SURILW

RUJDQL]DWLRQV
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'H SURYLGH JUDQWY DQG IXQ
RUJDQL]DWLRQV WKDW DUH D <0t =ou |-hbaANE
DQG PLVVLRQ lorou bm "$

<otfu bmb|b-|b~;

2XU JUDQW UHFLSLHQWYV JLY UH RI

WKH IROORZLQJ FDWHJRULHYV

(GXFDWLRQDO 6XSSR&WQMNQH $BHI
$GYRFDF\ DQG 6RFLD® (KYRVAHWP HQ
BURIHVVLRQDO 'HYHOR BRPRIQ WXVWLFH
JLQDQFLDO /LWHUDF\

$ &
| $"

. PLFKLJDQb

e %HGWLPH LQ D %R]

e %\WH %DFN ,QF

e &ULWLFDO ([SRVXUH

e &URVVURDGYV &RPPXQLW)\ )RRG 1H
e 'RZQWRZQ :RPHQEV &HQWHU

e (GXFDWLRQ /DZ &HQWHU

e (O &HQWUR $PLVWDG

e 7KH *(06 &DPSh

e -HZLVK )DPLO\ 6HUYLFH RI 6HDWW
e /LWHUDF\ $FWLRQ

e 7KH /LQN
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PLFKLIDXQVSLUHV VFKRRO DJHfg
ZULWH ZLWK VNLOO DQG FRQIL G
ZLWK DGXOW YROXQWHHUV LQ W

‘LWK WKH JHQHURXV VXSSRUW N OFrOXVI®HOYY &«

$FWXDOL]HG JUDQW PRUH WKDQ VWXGHQWY RI DJHV
ZHUH DEOH WR SDUWLFLSDWH LQ PLFKLJDQ V

ZULWLQJ WXWRULQJ DQG SXEOLVKLQJ SURJUDPYV

%DOWLPRUH 0

WKDW QXPEHU GLVWULEXWLQJ
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%HGWLPH LKHD SVRIDPLOLHYV VHW WKH
OHDUQLQJ E\ FUHDWLQJ URXWLQHV W
VWURQJ FRQQHFWLRQV DQG DFDGHPL

$W WKH WLPH ZH ZURWH RXU DSSOL
GLVWULEXWHG RYHU %R[HV WR
DFURVV WKH PLG $WODQWLF UHJLRQ
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:DVKLQJIJWRAQ ' 3ULQFH *HRUJH V &HR X@ W\

%\WH UDVFN ZRPDQ DQG PLQRULW\ OH
PLVVLRQ WR SURYLGH D SDWKZD\ RI
OHDGV WR OLYLQJ ZDJH FDUHHUYV

%\WH %DFN VXUSDVVHG H[SHFWDWLI
&RPSXWHU )RXQGDWLRQV ZLWK FR
SDVVLQJ b%\WH %DFN DOVR LQFUHDYV

ZRPHQ ZHUH VXSSRUWHG LQ HQWH!
LQFUHDVHG WKHLU DYHUDJH DQQXDC

‘DVKLQJWRQ '&

&GULWLFDO ([FBIRMWARKENY WR WHDFK DC
XQGHUVHUYHG \RXWK WR KDUQHVV W]
WKHLU RZQ YRLFHV WR EHFRPH HIIHF
FKDQJHV LQ WKHLU VFKRROV DQG FRF

&ULWLFDO ([SRVXUH &( KHOSHG EXI
OHDGHUVKLS VNLOOV RI \RXQJ SHR
SURJUDP DQG \RXQJ SHRSOH WKUR?>
R \RXWK VXSSRUWHG E\ /LYH ,QFO>
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7TDNRPD 3DUN &

&URVVURDGVY &RPPXQLWLYRRG Q
D KHDOWKLHU PRUH LQFOXVLY
7DNRPD /DQJOH\ &URVVURDGYV
LPPLJUDQW ORZ LQFRPH FRPPX
‘DVKLQJWRQ '&

, Q ZH JUDGXDWHG SDUWLFLSDQWY IURP RXU OLFURHQW
DGGHG WR RXU NLWFKHQ SURJUDP 7KLV JUDQW JDYH XV D QHI
IRRG HQWUHSUHQHXUVKLS SURJUDPV

IRV $QJHOHV &$

7KH 'RZQWRZQ :RPHQEV &HQWKHK R Q8 \
RUJDQL]DWLRQ LQ /RV $QJHOHV IRFX\
DQG HPSRZHULQJ ZRPHQ H[SHULHQFL
IRUPHUO\ KRPHOHVV ZRPHQ

"'& LV JUDWHIXO IRU \RXU VXSSRUW [
SURJUDP \RXU JUDQW KDV HQDEOHG
SURJUDPV WR VRPH RI /RV $QJHOHVE
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3KLODGHOS

(GXFDWLRQ /DZ &§HRQWMUE® L(V&

DFFHVV WR D TXDOLW\ SXEOLF

LQ 3HQQV\OYDQLD WKURXJK
'LVPDQWOLQJ WKH 6FKRRO W
YLIJIKWLQJ IRU )DLU )XQGLQJ

$OLJQHG ZLWK WKH YLVLRQ RI ERWK '7KH“:"H|E\'/'\/HUV *URXS DQG
/ILYH ,QFOXVLYHO\p $FWXDOL]HG WR EUHDN GRZQ V\VWHPLF ED
3RVVLELOLWLHY VHHNV WR SURPRWH LQQRYDWLYH SROLFLHV L
JHQGHU VSHFLILF UDFH SRVLWLYH WUDXPD LQIRUPHG DQG V'
H[FOXVLRQ IURP VFKRRO ORZHU WKH GLVSURSRUWLRQDWH QX
DQG VXSSRUW %ODFN JLUOV WR VWDQG XS IRU UDFH JHQGHU

FKDPSLRQV IRU FKDQJH

(O &HQWUR $PLVWR®ENV WR FU
RSSRUWXQLWLHYV DQG SURJUDP
HTXLW\ HGXFDWLRQ DQG TXDd
FRPPXQLW\ LQ %RXOGHU &RXQ W3
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7KH *(06 &DOPRSD VWXGHQW IRFX

WKDW HPSKDVL]HVY EURDGHQLQ
XQGHUUHSUHVHQWHG PLQRULW\N DQG XQGHUV LLYCH G JASS-Omy
LQ WKH ILYH FRUH DUHDV E $FDGHPLFV &DUHHU G
&UHDWLYLW\ /HDGHUVKLS DQG 6HUYLFH

TKDQNV WR SDUWLDO IXQGLQJ IURP WKH /LYH ,QFOXVLYHO\j
'LQWHUV *URXS 7KH *(06 &DPS ZDV DEOH WR KRVW PLGGOH
VXPPHU FDPS KHOG DW WKH 8QLYHUVLW\ RI 1RUWK 7H[DV DW '

6HDWWOH :$

7KH PLVV-IHRZQWK )DPLO\ 6HUYLFHLRNIVEF
KHOS YXOQHUDEOH LQGLYLGXDOV DQ!
UHJLRQ DFKLHYH ZHOO EHLQJ KHDOW

-)6EV 5HIXJHH DQG ,PPLJUDQW 6HUYL
VXSSRUW IURP 7KH :LQWHUV *URXS W
OLWHUDF\ SURJUDP FUHDWHG E\ RXU
$LG 6RFLHW\ +,$6 WKDW ZRXOG VSH
DQG LPPLJUDQW ZRPHQ LQ WKH 3XJHYV
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E\ HPSRZHULQJ DGXOWV ZLWK OLWHUDF
VNLOOV ,WV YLVLRQ LV WR EUHDN WKH LQW
F\FOH RI ORZ OLWHUDF\ DQG SRYHUW\

7TKURXJK WKHVH SURJUDPV ZRPHQ HDUQHG WKHES.

ZLWK DQ DGGLWLRQDO SDvVvLQJ DW OHDVW RQH VXEMHFW DU

FHUWLILFDWLRQ DQG HDUQHG D FHUWLILFDWLRQ LQ OLFURV
ZRPHQ HQWHUHG D SRVWVHFRQGDU\ RU ZRUNIRUFH WUDLQL(

HPSOR\PHQW 7KH JUDQW IURP /LYH ,QFOXVLYHO\p $FWXDOL]H:

UHVXOWYV

OLQQHDSROLV 01

7KH /LARUNYV ZLWK \RXWK DQG IDPLOL
LPSDFWV RI SRYHUW\ DQG VRFLDO LQ
LQ WKH DUHDV RI KRXVLQJ DQG VXSSI
MXVWLFH DQG VDIH KDUERU

7KH JUDQW SURYLGHG E\ /,$ DOOR?Z
RSSRUWXQLWLHV IRU SHUVRQDO JUR?
LOLWLDWLYHV ,Q GRLQJ VR \RXWK O
RQ WKH VA\VWHPV DQG LQVWLWXWLRQ
FRPPXQLW\
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, QWHUIDLWK 2XWUHDFK +RPH $SWODQW
&HQWUDO 3UHVE\WHULDQ 1LJKW 6KHOW:
JRRG %DQN RI WKH 5RFNLHYV '"HQYHU
7KH &KLOGUHQ V $WWHQWLRQ +RPH 5
IXQFKHV RI /RYH +RXVWRQ 7;

7UXO\ /LYLQJ :HOO )DUPV $wODQWD *=

+HDUW ODWK 7XWRULQJ &KDUORWWH
OXVW OLQLVWULHV $WODQWD *$
6FKRRO RI &RQIOLFW $QDO\VLV9$5HVRO"‘.
&ULVLV $VVLVWDQFH OLQLVWU\ &KDUDOJ
&HGDU /DQH 6FKRRO IRU 6SHFLDO 1HHGE
+DUYHVWHUV 7KH &RPPXQLW)\ )RRAG\ 104
BURPLVLQJ 3DJHV &KDUORWWH 1&
'HQYHU 5HVFXH OLVVLRQ 'HQYHU &2

7om-|; -m7Fou 7bvliotm| otfu 7b";uvb|<«7 ;ttb]|<«7

-m7 bmlttvbom l1omvttibm] v;u"bl;v |Oo "ee1’
oul]-mbE-|bomv: $ bv <;-u7 |_ov; 7bvliotm]|v |o]|-t;7
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‘H VXSSRUWHG IRXU VLQJOH PRWKHUV RI F
JRYHUQPHQW VKXWGRZQ

t (%] (%] x@ x
g # 0O 1 x ! %}
g x @ X ? 3
X O %] %] # O 0] w
?t
t O @) O d @
O @ # %] O
g x @ x ? 3 X X %]
O 0] @ 0] X g 2t

OHVVDJHV IURP WKH UHFLSLHQW

'XULQJ WKH JRYHUQPHQW VKXWGRZQ Z
RXU 6KXWGRZQ*LYH%DFEN FDPSDLJQ WKDW
RQH VLQJOH PRWKHU Rl FRORU DIIHFWHG ¥
VKXWGRZQ :H ZHUH DEOH WR VXSSRUW IR
RI FRORU 7KH VKXWGRZQ V LPSDFW RQ $P
HYHU\ZKHUH ZDV VDGGHQLQJ EXW ZH KRS
FRXOG UHOLHYH WKH ILQDQFLDO EXUGHQ |
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7KH /LYH ,QFOXVLYHO\p SURGXFW OLQH GRQDWHYV D S
SXUFKDVH WRZDUGb/LYH ,QFOXVLYHO\p $FWXDOL]HG

WKDW LPSDFW PDUJLQDOL]J]HG FRPPXQLWLHV 2XU PLV
LQVSLUH NLQGQHVYV VSUHDG WKH PHVVDJH RI LQFOX
GLITHUHQFHV 2XU SURGXFWV VHHN WR VSDUN FRQYH

9LVLW VKRS ZLQWHUVJURXS FRP
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, FRPPLW WR EH LQWHQWLRQDO LQbOLYLQJ LQFOXVLY

, FRPPLW WR VSHQGLQJ PRUH WL PK GHYOWE HYN W B QNILR
FXOWXUH ,W LV LQ XQGHUVWDQ GRYLWLROHG WD WQ,C
RWKHUV , ZLOO DBENGRREMGN B RZKDRD E X WG R @ EQ/ONDR\
ZKDW LV XQFRQVFLRXV DV DQ H[FXVH

, ZLOO EH LQWHQWLRQDO LQ H[BR GIRW®IE M \NHRIZW R Z& 10
DP DVNHGOMO DVVXPH SRO/RWALYLHF SRUMD@W O\ , ZLOO L
UHVSRQVLELOLW\ LQ LQFUHDVLQJWNVRIGLYQRZOHGJIH

, FRPPLWS MVORNILQJ XS DQG NWBHOQ NIKHRQRXMWP QRW GLUHF!
IRU WKHUH LV QR VXFK WKLQW DR W HXXUD\O IMX\V MQ FHK
LOQFOXVLRQ

, ZLOO VWULYH WR DFFHSW PBWG HRW) MK Y \8 RMEMH D DU
FXULRXV QRW MXGJPHQWDO ,H@ RRPLW HPFS B\BEKHANQ F L
WR WKH H[SHULHQFHV DQG SHUV ZHPWLXYWHN R PV L RMX
SRVLWLYHO\ DQG JHW FRPIRUWDEOH ZLWK P\ RZQ GL

, FRPPLW WR NQRZLQJ JHWWLQELBQ\G \GVRH Q G E\HEW WHHS
PLORGBbFRPPLWPHQW WR /LYH ,QFOXVD YGHOAW LG DIW MR Q U



