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0 DUD�V�+ RXVLQJ�&R�RSHUDWLYH�/ WG�LV�D�QRW�IRU�SURILW�IXOO\ �P XWXDO�KRXVLQJ�FR�RSHUDWLYH�UHJLVWHUHG�XQGHU�WKH�&R�RSHUDWLYH�DQG
&RP P XQLW\ �%HQHILW�6RFLHWLHV�$FW��� � � � ��DV�D�&R�RSHUDWLYH�6RFLHW\ ��5HJLVWUDWLRQ�1 XP EHU��56� � � � � � �5HJLVWHUHG�$GGUHVV��� � D
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�F�f�Œ�Z�ì� �;�f�\
0 DUD�V�+ RXVLQJ�&R�RSHUDWLYH�/ WG��0 DUD�&R�RS��EHJDQ�DV
DQ�LGHD�LQ�WKH�P LQGV�RI�RXU�P HP EHUV�Z KR�LQLWLDOO\ �Z DQWHG
WR�GHYHORS�D�FRP P XQLW\ �UXQ�JDUGHQLQJ�SURMHFW��%XW�RYHU
WLP H�Z H�XQFRYHUHG�WKH�SRWHQWLDO�RI�D�KRXVLQJ�FR�
RSHUDWLYH�DQG�FRP P XQLW\ �VSDFH�P RGHO�DQG�IHOO�LQ�ORYH��,W
Z DVQ�W�ORQJ�EHIRUH�Z H�JRW�WR�Z RUN�

,Q�� � � � ��0 DUD�&R�RS�Z DV�IRUP HG��6LQFH�WKHQ�Z H�YH�EHHQ
GHYHORSLQJ�RXU�SURFHVVHVV��EXVLQHVV�SODQ��VWUDWHJ\ ��DQG
HQJDJLQJ�Z LWK�SHRSOH�WR�OHDUQ�KRZ �WR�EHVW�VXSSRUW�	
HQJDJH�WKHP �WKURXJK�WKLV�SURMHFW��,Q�0 DUFK�� � � � ��Z H
RIILFLDOO\ �UHJLVWHUHG�DV�D�QRW�IRU�SURILW��IXOO\ �P XWXDO�
KRXVLQJ�FR�RSHUDWLYH�

3XW�VLP SO\ ��RXU�SODQ�LV�WR�JHW�D�SODFH�LQ�$EHUGHHQ��UHQW�WKH
URRP V�DIIRUGDEO\ �WR�P HP EHUV��DQG�RSHUDWH�SDUWV�RI�WKH
EXLOGLQJ�DV�GHGLFDWHG�VSDFHV�IRU�FRP P XQLW\ �JURXSV�WR
XVH��$OO�RI�RXU�VXUSOXV�Z LOO�JR�WR�LP SURYLQJ�FRP P XQLW\
UHVRXUFHV��H[ SDQGLQJ IDFLOLWLHV�Z H�FDQ�RIIHU��DQG
HYHQWXDOO\ �VXSSRUW�WKH�$EHUGRQLDQ�JUDVVURRWV�ILQDQFLDOO\
Z LWK�VXEVWDQWLDO�GRQDWLRQV�
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0 DUD
V�+ RXVLQJ�&R�RSHUDWLYH�/ WG��LV�D�IXOO\ �P XWXDO�FR�RSHUDWLYH
GHGLFDWHG�WR�SRVLWLYH�VRFLDO�FKDQJH�WKURXJK�SURYLGLQJ�LQIUDVWUXFWXUH
WR�JUDVVURRWV�FRP P XQLW\ �JURXSV�LQ�1 RUWK�( DVW�6FRWODQG��SDUWLFXODUO\
LQ�$EHUGHHQ�&LW\ ��: H�RSHUDWH�RQ�D�ILQDQFLDO�VWUXFWXUH�WKDW�FDQ�ERWK
SURYLGH�DIIRUGDEOH�KRXVLQJ�WR�LWV�P HP EHUV�Z KLOH�DOVR�SURYLGLQJ
VSDFH�DQG�HTXLSP HQW�WR�FRP P XQLW\ �JURXSV��$Q\ RQH�LV�Z HOFRP H�WR
MRLQ�0 DUD�&R�RS��LQVRIDU�DV�WKH\ �UHVSHFW�WKH�VDIHW\ �RI�RXU�VSDFHV�DQG
VXSSRUW�RXU�FDXVH�
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: H�UHFRJQLVH�WKDW�DOO
VWUXJJOHV�DUH

LQWHUFRQQHFWHG�DQG�WKDW
QR�RQH�FDQ�VWDQG�DORQH�
: H�XQGHUVWDQG�WKDW�LQ

RUGHU�WR�WUXO\ �VXSSRUW�RXU
FRP P XQLWLHV��Z H�P XVW

FRP EDW�WKH�V\ VWHP V�WKDW
VHHN�WR�GR�WKHP �KDUP �

: H�EHOLHYH�WKDW�RXU�Z RUN
LV�EHVW�GRQH�Z LWKRXW

P LGGOH�P HQ��WKHUHIRUH�Z H
GR�QRW�VXSSRUW�SROLWLFDO
SDUW\ �P HVVDJLQJ�Z LWKLQ

RXU�VSDFHV��: H
GLVFRXUDJH�LGHRORJLFDO

JDWHNHHSLQJ�WKDW�FUHDWHV
XQSURGXFWLYH�GLYLVLRQ�

: H�YRFDOO\ �DGYRFDWH�IRU�D
IDLUHU��P RUH�HP SRZ HULQJ
Z RUOG��: H�DUH�RSSRVHG�WR
H[ SORLWDWLRQ�RI�DOO�VSHFLHV�
KXP DQ�DQG�QRQ�KXP DQ

DOLNH�

: H�UHMHFW�WKDW�OLIH�VKRXOG
EH�D�UDW�UDFH�E\ �LQVLVWLQJ
RQ�WLP H�IUHHO\ �VSHQW�Z LWK

HDFKRWKHU��&DUH�LV�QRW
WUDQVDFWLRQDO�DQG�LW�LV
GHDUO\ �QHFHVVDU\ �IRU�D

KHDOWK\ �VRFLHW\ �WR
IXQFWLRQ��: H�EHOLHYH�LQ

HP SRZ HULQJ�FRP P XQLWLHV
E\ �RIIHULQJ�WKHP �D�VSDFH

WR�FRP H�WRJHWKHU�WR
RUJDQLVH��UHOD[ ��OHDUQ�

QHWZ RUN��DQG�HQMR\ �WKH
XQGHUDSSUHFLDWHG�DVSHFW
RI�OLYLQJ�WKDW�LV�HQJDJLQJ
Z LWK�\ RXU�FRP P XQLW\ �

: H�Z LOO�EXLOG�WKH�QHWZ RUN
E\ �LQYHVWLQJ�LQ�DVVHWV�

UHVRXUFHV��DQG�IDFLOLWLHV
IRU�FRP P XQLWLHV�WR�HQMR\ �
$QG�RQFH�Z H�DUH�DEOH��Z H

Z LOO�VXSSRUW�WKHP
ILQDQFLDOO\ �Z LWK�VXEVWDQWLDO

GRQDWLRQV�WR�KHOS�WKHP
IXUWKHU�WKHLU�DLP V�

� �f�Z�Z� �̈\�;� �Æ

: H�FHOHEUDWH�WKH�P DQ\
Z D\ V�RI�EHLQJ�KXP DQ��DQG
UHFRJQLVH�WKDW�HYHU\ RQH

KDV�WKH�SRWHQWLDO�WR�P DNH
D�YDOXDEOH�FRQWULEXWLRQ�

: H�GHP DQG�WKDW�DOO
SHRSOH�EH�WUHDWHG�Z LWK

GLJQLW\ �	 �UHVSHFW�
UHJDUGOHVV�RI�DQ\

FKDUDFWHULVWLF�WKH\ �GR�RU
GR�QRW�KDYH�

: H�Z LOO�DFWLYHO\ �Z RUN�WR
HQVXUH�WKDW�RXU�VSDFHV

DUH�DFFHVVLEOH��DQG�WKDW�DOO
FRP P XQLW\ �P HP EHUV

KDYH�WKH�RSSRUWXQLW\ �WR
P DNH�D�P HDQLQJIXO�LP SDFW

RQ�RXU�P RYHP HQW�
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$V�D�IXOO\ �P XWXDO�KRXVLQJ�FR�RSHUDWLYH��DOO�SHUP DQHQW�WHQDQWV�P XVW�EH�P HP EHUV�RI�0 DUD�&R�
RS��0 HP EHUVKLS�LV�RSHQ�WR�DQ\ RQH�Z KR�

,V�� � �RU�RYHU�DQG�DEOH�WR�HQWHU�OHDVH�DJUHHP HQWV�RQ�WKHLU�RZ Q�EHKDOI�
' RHV�QRW�FXUUHQWO\ �RZ Q�D�SURSHUW\ �LQ�Z KLFK�WKH\ �FDQ�UHVLGH�
$JUHHV�Z LWK�WKH�SXUSRVH�RI�0 DUD�&R�RS
,V�Z LOOLQJ�WR�VXSSRUW�	 �HQJDJH�Z LWK�WKH�RSHUDWLRQV�RI�WKH�FRP P XQLW\ �VSDFH�

,I�VRP HRQH�LV�LQWHUHVWHG�LQ�EHFRP LQJ�D�P HP EHU�EXW�WKHUH�LVQ�W�D�URRP �WR�UHQW��WKH\ �P D\ �MRLQ
DV�D�SUREDWLRQDU\ �P HP EHU�IRU�XS�WR�WZ R�\ HDUV�Z KLOH�WKH\ �Z DLW�IRU�D�URRP �WR�EHFRP H
DYDLODEOH��3UREDWLRQDU\ �P HP EHUV�DUH�DEOH�WR�WDNH�SDUW�LQ�P HP EHUV�RQO\ �GHFLVLRQP DNLQJ��DQG
LI�WZ R�\ HDUV�SDVV��WKH\ �P D\ �UH�MRLQ�WKH�FR�RSHUDWLYH�LI�WKH\ �Z LVK�

�¸���\�ì�\���Æ���� ���p���Z�����Œ�”�6�;�‰�–�À�•

3URVSHFWLYH�P HP EHUV�Z LOO�EH�DVNHG�WR�ILOO�RXW�DQG�VXEP LW�DQ�DSSOLFDWLRQ�IRUP ��8 SRQ�EHLQJ
DFFHSWHG��WKH\ �OO�SXUFKDVH�D�e� �VKDUH�RI�0 DUD�&R�RS�DQG�EH�JLYHQ�D�VKDUH�FHUWLILFDWH��,I�WKHUH
LV�D�URRP �DYDLODEOH�WR�UHQW��WKHQ�WKH\ �Z LOO�EH�JLYHQ�D�WHQDQF\ �DJUHHP HQW�WR�VLJQ�VHSDUDWHO\ �
5DWHV�DUH�DJUHHG�FROOHFWLYHO\ �EDVHG�RQ�DIIRUGLELOLW\ ��QRW�SURILWDELOLW\ �

: H�DUH�D�SDU�YDOXH�KRXVLQJ�FR�RSHUDWLYH��WKLV�P HDQV�WKDW�P HP EHUV�HDFK�KROG�D�QRP LQDOe�
VKDUH�LQ�0 DUD�&R�RS��Z KLFK�LV�HTXDO�WR�WKHLU�OLDELOLW\ ��7KH�VKDUHV�DUH�QRQ�WUDQVIHUUDEOH�DQG
DUH�Z LWKGUDZ Q�LI�WKH\ �FHDVH�WR�EHFRP H�D�P HP EHU�

�������f�Z�;�\�/���ì���p���Z�����Œ

$�WUXO\ �HP SRZ HULQJ�FRP P XQLW\ �VSDFH�LV�RQH�WKDW�DOORZ V
DQ\ RQH�Z KR�XVHV�WKH�VSDFH�WR�KDYH�D�VD\ �LQ�KRZ �LW�RSHUDWHV�
: H�DUH�GHGLFDWHG�WR�HQVXULQJ�WKDW�FRP P XQLW\ �P HP EHUV
KROG�DV�P XFK�GHFLVLRQP DNLQJ�SRZ HU�DV�SRVVLEOH��DQG�Z H
Z LOO�EHJLQ�WKDW�SURFHVV�WKURXJK�WKH�FRP P XQLW\ �P HP EHUVKLS
VWUXFWXUH��FDOOHG�0 DUD�&RP P XQLW\ �6SDFH��0 &6��

&RP P XQLW\ �P HP EHUVKLS�Z LOO�EH�RSHQ�DQG�FRP SOHWHO\ �IUHH
RI�FKDUJH��0 DUD�&R�RS�Z LOO�SURYLGH�D�EOXHSULQW�IRU�WKH�LQLWLDO
VWUXFWXUH��EXW�DIWHU�WKDW�LW�V�DOO�\ RXUV�WR�VKDSH�DV�\ RX�Z DQW�
2 XU�LGHDO�VFHQDULR�LV�WKDW�0 DUD�&R�RS�P HP EHUV�DUH�VROHO\
UHVSRQVLEOH�IRU�WKH�P DQDJHP HQW�RI�WKH�UHQWHG�VSDFHV��EXW
FRP P XQLW\ �VSDFHV�FDQ�EH�P DQDJHG�DQG�LP SURYHG�E\ �WKH
FRP P XQLW\ �Z KR�XVH�WKHP ��XVLQJ�VXUSOXV�IXQGV�IURP �0 DUD
&R�RS�V�RSHUDWLRQ��7KLV�FDQ�EH�OLEHUDWLQJ���Z KLOH�DOVR�EHLQJ�D
UHVSRQVLELOLW\ �

� �f�Z�Z� �̈\�;� �Æ���p���Z�����Œ�”�6�;�‰���Í�p� �«�Î�–�À�–

�p� �«�Þ�”���Œ���Z�;� �����f� �̈Q�����;�\���Q� �̈����º

�p�ì�\�ì�/���Z���\� ���f�.�����f�Z�Z� �̈\�;� �Æ���”�‰�ì�����”�»

���ì�Q���\���ì�Œ���Z�ì�\�ì�/���Z���\� �»����� �̈��/��� 

�ì�Q�Q�f���ì� �;�f�\�»���f�Œ�/�ì�\�;�”�;�\�/�����¿���\� �”�»

�À�f�Œ�N�”�6�f�‰�”�»���ì�\�����ì��� �;�¿�;� �;���”���À�;� �6�;�\

���f�Z�Z� �̈\�;� �Æ���”�‰�ì�����”�À

�À�À�À���S� �Þ�”����̈‰��� �f���Æ�f� �̈½

�r�ã�…�ã�£�‹���Q� �̀™�‹�3�U�(���$� �̀™� �̀•���…�ã�“�3� �̄����j�“�	 �U�U�&� �̀…�S�ã�“�3� �̀U���"� �̀ �̀H�L���“

� �



�0�D�U�D���&�R���R�S���L�V���F�R�P�P�L�W�H�G���W�R���H�Q�V�X�U�L�Q�J���W�K�D�W
�H�Y�H�U�\�R�Q�H���K�D�V���D�Q���H�T�X�D�O���V�D�\���L�Q���G�H�F�L�V�L�R�Q�V���W�K�D�W
�H�I�I�H�F�W���W�K�H�P�����: �H���R�S�H�U�D�W�H���R�Q���Q�R�Q���K�L�H�U�D�U�F�K�L�F�D�O

�O�L�Q�H�V�����D�Q�G���S�U�R�P�R�W�H���F�R�Q�F�H�Q�V�X�V���E�D�V�H�G
�G�H�F�L�V�L�R�Q�P�D�N�L�Q�J���D�V���P�X�F�K���D�V���I�H�D�V�L�E�O�H����

�&�R�Q�F�H�Q�V�X�V���L�V���S�U�H�I�H�U�U�H�G���D�V���L�W���D�O�O�R�Z�V���H�Y�H�U�\�R�Q�H���V
�Y�R�L�F�H���W�R���E�H���K�H�D�U�G�����,�W���H�Q�V�X�U�H�V���W�K�D�W���H�Y�H�U�\�R�Q�H���F�D�Q
�S�X�W���W�K�H�P�V�H�O�Y�H�V���E�H�K�L�Q�G���D���G�H�F�L�V�L�R�Q�����D�Q�G���Z�H���F�D�Q

�F�R�O�O�H�F�W�L�Y�H�O�\���R�Z�Q���R�X�U���V�X�F�F�H�V�V�H�V���D�Q�G���R�X�U���I�D�L�O�X�U�H�V����

� �ì�Œ� �;���;�‰�ì� �����;�\���‰�Œ�f�‰���Œ� �Æ���Z�ì�\�ì�/���Z���\� ��

� �ì�Œ� �;���;�‰�ì� �����;�\���� ���”� �̈‰�‰�f�Œ� ��� �6�������f�Z�Z� �̈\�;� �Æ���”�‰�ì����

�£���”�‰����� ���f� �̈Œ���”�ì�.�����”�‰�ì�����”���‰�f�Q�;���Æ

�����f�\�”���\�”� �̈”�Ó���ì�”�������������;�”�;�f�\�Z�ì�N�;�\�/
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�0�D�U�D���&�R���R�S���K�D�V���S�X�E�O�L�V�K�H�G���G�R�F�X�P�H�Q�W�D�W�L�R�Q���Z�K�L�F�K���R�X�W�O�L�Q�H�V���Z�K�D�W���Z�H���H�[�S�H�F�W���I�U�R�P���P�H�P�E�H�U�V��
�Y�L�V�L�W�R�U�V�����F�R�P�P�X�Q�L�W�\���J�U�R�X�S�V�����0�&�6�����D�Q�G���W�K�H���V�W�D�Q�G�D�U�G�V���E�\���Z�K�L�F�K���W�K�H���F�R���R�S���R�S�H�U�D�W�H�V�����7�K�H�V�H���F�D�Q
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