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7KLV WHSRUASWIRYIGHVD VXP P DU Rl MHHYDXDMRQRI \ HDW/ VR R
VIKH 7 WDOQMMRQ + XE VHUIFH FRQGXFWAG E\ LHVHDUFKHW/ IWRP VKH
8 QLYHUIW RI %P LQIKDP DQG NH\ 6 WWDMY W P HP EHY/
WHSWIHVHOMQJ GU ITHUIHOWDVSHFW Rl VIKH VHUYLFH 7 KH LHSRUAK L] KQJ KW
VIKH VHIYIFHV SIRIUIHWRQ IWRP \HDU VR\HDU DQG P DNHV
WHFRP P HOGDWRQVIRUWHFRP P MMRQLQJ

+RZ VKH HYDXDVIRQ Z DV FRQGXFWG

7R DFKIHYH VKH DLP V' LOWAUYLHZ V DQG IRFXV J LRXSV Z HWH
FRQGXFWG VR HYDOXDWH VKH GL | HLHQWMDJ HV RI D <3 B/ SWRJ LHWLRQ
VKLRXJ K VKH VHUYLFH 7KHVH Z HWLH ~ WHIHUDODQG WIDJ H

DWHWP HQW  WDELQVDWRQ DQG LQWHWHQWRQ DQG  SUHSDWDWRQ
DQG WDQVIMRQ ) LODA D GLVFXWIRQ RQ VKH RYHUD@VHUYLFH GHWLI Q
DQG VSHFLULFDWRQ LV LQFXGHG ' XUQJ \HDU D VRIWRXVWRP HV VRRO
Z DV FR SWRGXFHG DQG GDVWD Z DV FRAMFWAG LQ \ HDU XVQJ VKLV VRRO

7KHP DIQ ILQGLQIV

7KHP HV LGHQWI LHG VK LRXJ K WKHVH GLVEXWLRQV S RYLGHG YDOXDE CH
LOVL) KWLQWR NH\ LQJ UHGLHQW | RUVHUYLFH GHQYHU RYHU\ HDW/ VR RI
VWKH VHUYLFH P XQX DJHQF\ Z RINLQJ WDII HQYLLRQP HQW DQG SRFHW
DQG DFWRQ G4DUILQJ

$ GGLIMRQDA GDVD ILRP VK H VRIWRXVERP HV VRROGHP RQWUDWAG <3 B/
GHYHQRSP HQWRI VRIWVNLAY DVWWKH 7 I DQVIRQ + XE Z VWK VKHP HV Rl

P HFKDQLVP V IRUVNLAY GHYHGRSP HQW WNLG@GHYH@RSP HQWDQG XVH DQG
\ RXQJ SHWRQ FRQQHFWRQV

0 RYIQJ IR DG

) RXUP DLQ WHFRP P HQGDWRQV | RUFRQWQXDWRQ RI VKH VHUYLFH DWH

LP SGIP HQWQJ FRP SQ@P HQWDU WP HZ RUNV DQG DSSWRDFKHV
HQVXUQJ D VKHWDSHXWF HQYLLRQP HQW  HQKDQFLQJ V\WHP Z LGH
FRADE RWDWRQ DQG P XA DJHQF\ Z RINLQJ EH\ RQG Z KDWK DV DQHDG\
EHHQ DFKIHYHG DQG  DQG SWRYLGLQJ WHVRXUFHV IRUWDIT VR XS VNLAD
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7TKH 7WQVIWRQ + XE VHWLFH DIP V WR VXSSRUW \RXQJ SHRSMM
H SHUHQFLQJ KRP HAHWQHW WIWRXJK SWRGXFLQJ DQ DVWHWP HQW
IRIP XMWRQ DQG WHSRWW RQ EHKDO RI VWKH \RXQJ SHWRQ 7KLV
SWRYLGHV RWHU SWRIHWIRQDY DQG VHWLFHV ZIW D WHWDSHXWF
WIHSRUWWKDWHQDE GHVY WKHP WR KRQAVWFD@®@ VXSSRUWNVHUD® H[ FXXGHG
\RXQJ SHRS® 7KH P RGHOXQGHUSLQQLQJ VKH 7UWQVLIWRQ + XE DLP V
W VXSSRUW WH \RXQJ SHRSM DQG VWH GHYHRSP HQW RI WKLV
DWHWP HQW IRWP XMWRQ WKILRXJK XQGHWWQGLQJ WKHLU QHHGV DQG
SWRYLGLQJ D SHURG RI WDE LQVDWRQ EHIRW WDQVIWRQLQJ WR WKH QH[ W
VWDJH RI VXSSRW $WWH WP H RI SIRIWDP P H FRP P LWIRQLQJ LW
Z DV H[ SHFWHG HDFK \ RXQJ SHWRQ Z RXG5 EH LQ VKH 7WQVIWRQ + XE

IRUDWRRXQG P RQWKYV 7KLV LV XQGHWSLQQHG E\ VWKH QRJLF P RGHODV
VKRZQ LQ | BBP2u A

| BP2u AAQGU A2S B RP! m BB w ®ud

7KLV WHSRW EXLAV RQ VWKH <HDU DQG <HDU VHUYLFH WHSRWWY

7LGP DWK HW DO 7LGP DWK HW DO WR VXP P DUVH RXU
HYDXDWRQ RI VWKH 7WQVIWRQ + XE DFWRW D® \ HDW RI VHUYLFH
SWRYLVIRQ - XQH - XQH : H XVHG WH QRILF P RGHO W

I[P H WH HYDXDWRQ DQG RXU WFRP P HQGDWRQV 7KLV WHSRUWN
RXVWQHV EDUUHW DQG FKDAHQJHV LQ VHUWYLFH SWRYLVIRQ DV Z H@ DV
EHVW SWFWFH DQG HQDEQ@QJ IDFWRW WDW KDYH VXSSRUMG WKH
SWRI UHWIRQ RI VHUYLFH GHQYHU VWKWRXJK DFWRQ GHDWQLQJ
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7KH FKDUWEHORZ KLIKQJKW WH QXP EHURI WKH <3 DFFHWLQJ VWKH
7WQVIWRQ + XE $ WRWORI \ RXQJ SHRSM DFFHWHG WKH VHUYLFH
DFUIRW VWKH \ HDW

5 H UHIHUHG DQG

RIIHWHG D VHUYIEH RQ
P RUHWKDQ

RFFDVRQV

5 HIHUHG DQG RITHHG
D VHWIEH RQ D
\HFRQG RFFDMRQ

VTENN | A | oo MOG™™
EAEA™E. -, YEA

| BDP2u A(2 pip2Sa H HZu A2S B RP! :p2hiBp
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7KH WEMH EHQRZ KLJKQJ KW \WH GHP RJ UDSKLF LQIRWP DWRQ RI
WKH <3 DFFHWLQJ WKH 7UDQVLWRQ + XE

AS' wA)(py DS/ g PT 2y S To P B/ pu / uS88u::PDHIWAZS b RP!
‘AFS\BFO 'FRRIY
$JIHD \W \ W/ \W QRWUHSRUMG
* HQGHUb ) HP D®! 7WDQVI HQGHU1 RQ %4QDU 0 D®
$MDQ %MK SMDQRWHU  %DFNSIUFDQ  %DFN
( VKQIFIWb &DUWEHDQ 0 L[ HG Z KWW &DUWIEHDQ KWW &DUWIEHDQ
o KW, WK : KMARWHU  : KIVM %MK
P RQWYV P RQWV P RQWYV I P RQWKV
7IP HI1Q VHWFHb == RSHO
$6' QHXWRGLYHU HQFH $SVMAXP VHHNHUWHIXJI HH
* HQGHUGL I HUHQWR DWAI QHG DVEILWK  / HDURIQJ GLLILFXAV
GHYHBRSP HOWGHD\ / HDWIQJ GLIIEXQV HGXFDWRQDO
, GHOWIHG VXSSRW 0 HQVIXOKHDOK 1((7 2 11HQGIQJ EHKDYIRXW/
QHHG Vb 5 IMN VR RWCHWY 5 IMN VR VHOD 5 RXJ K VBHSHUKMRY
6XEWDQFH P [VX\H 6HUD® H FOXGHG ILRP  KRXMQJ
SWIRYIMRQ 6HUD® H FOXGHG ILRP  WIMKVRY VHINFHV
3DWHOW
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7KH FKDUWEHQRZ KLIKQJ KW WH QXP EHURI $ GYHWH &KLAKRRG
([ SHUHQFHV $&( B/ RI WKH <3 DFFHWLQJ VWKH 7UWWAQVLWRQ + XE

| DP2UA(yPy 'p2 T 10Z Ta8 S88u::PDHIUAXS b RP!

. <3 KDG P XOIS01 $&( B Z KHUHWH UHP DIQIQJ  KDG P MQJ IQIR B DAR QR Q
$&( B

. <3 KDG RUP RH$&( B/

o $&( B/IQFXGHG SK\MEDCDEXWH VH XDCDEXWVH HP R YRQDCDEXVH SK\ MFDOQH] BIFW
HP RURQDOQHI GIFWS DUHQWWHS DIDMRQ GLYRUFH GHDVWK Z WQHWQJ GR PHWME
YIRGIQFH FDUHJ LYHUV Z MK P HOVBCKHDOM FRQGIMRQ IDP 1® P HP EHLY/Z WK
VXEWBOQFH P VXVH SUIREGP V DQG KR XHKR GP HP EHUEHIQJ 1Q SIMR Q
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2 XWFRP HV IRU\ RXQJ SHRSM Z KR KDYH WHFHLYHG VXSSRUWI URP

WKH 7 UDQVLWRQ + XE EHWZ HHQ - XQH DQG - XQH

e 7KH P DMRUW RI <3 P RYHG RQ IURP VKH VHUYLFH LOWR WKHLURZ Q SURSHUNHYV YLD
VXSSRUWIWRP 6W %DVLOY/ RURVWHUVXSSRWHG DFFRP P RGDWRQ

e $OMKRXIK VRP H <3 GLG QRWP RYH LOWR WKHLURZ Q KRXVLQJ HJ KDG D RQJ
VHUP KRVSLWOOWD\ WKLV LV DQ LP SRWMDQWDQG SRVIWYH RXWRP H VKDWP HDQV
WKDWWRVH <3 1LQDA@ KDYH WKHLU QHHGV WHFRJ QLVHG

e (YHW <3 KDV P RYHG RQ Z LWK D FRP SGHWIG ) RUP XMWRQ 5 HSRUWZ LW

WHFRP P HQGDWRQV IRUWHLU VXSSRUWQHW. RWIN 7KLV VRP HWP HV LOQFOXXGHG
DGGLWRQDOLQIRWP DWRQ VXFK DV D FRP P XQLFDWRQ SDVWSRUNDQG VDIHW S@®Q

AS! uA) ,PHE y: 1 20 P B/ / uS88u::PDHIWAZS B RP! ! pH up AAAAS ® AA
U Tataal =4
$L | &XUWHQWD RSHQ VR 7UDQUMRQ + XE

&XUHQWD RSHQ VR 7UIDQMMRQ + XE P RYHG IIRP  UHMGHQWDOWHWIEFH VR

18
$ I&RDWQJ VXSSRWAGXH VR UMN EHKDYIRXW/

$ FFHSWG UIHIHUDOEXW&3 KDG @P WG Wi HJ RIMQ GXH VR FKDQJ H 1O
% | FILFXP WIDQFHV FXWRGLIDOHQWIQFH P RYHG RXWRI DUHD RIIHWHG FDUH E\
DORVKHUSRYIGHU

0 + QHHGVIX® DWHWHG DQG XQGHUAMRRG LOSDAHQWWEI UHT XILHG Z LK
UHFRJ QMRQ KDWGIVFK DU H S@QQIQJ Z LAEH QHFHWDU

&RP SO®f 0 + DQG RWKHUQHHGVIX® DWHWHG DQG XQGHUMRRG DQG SWH

H MAQJ HQWBP HQWIR | XQGHG FDUH SOFHP HQWHWIDE @KHG &DUH SDFNDI H
EURNHUHG E\ 7IDQUMMRQ + XE b

( | 6WS GRZ QZ IMKLQ 6 W/DMO RUDQRWHUDFFRP P RGDARQ SRYIGHU
) | 56$3 SIRSHW 5RXJK 6®HSIQI $FFRP P RGDWRQ 3WRJWDP P H
* | 0 RYHG IQR RZ Q WMIQDOF\ RZ Q SIRSHW/

2 XWRP H8 QNQRZ Q <3 UIHWFWG 7+ Z RX@ EHFRQMGHWHG DIDIQ U WH
UHIHUWHG

0 RYHG IIRP UMMGHQWDOWHWNEH GXH VR UMN EHKDYIRXW DQG RITHWHG
, 7TWDQMMRQ + XE 1&RDMRQJ VXSSRUN<3 UIHIXVHG RITHURI ) ®RDWOQJ 6 XSSRUAEXW
Z RX@ EH FROMGHUHG DI DIQ I IH LHIHUHG

- | BXFFHWMXCP RYHRQ R IDP 1O [UHQGV

6 XSSRUWMG DFFRP P RGDMRQ QRQ VRFIDCFDUH HW
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7KH HYDOXDWRQ RI <HDW/ - XQH - XQH Rl VKH 7 LDQVIWRQ

+ XE VRRN S@FH YIDD P f WKWH Rl  RQQQH LQWAUYLHZ V DQG RQQAQH IRFXV

JWRXSV 7KH P RGH Z DV DGDSWWG DFLRW VKH  \ HDU/ VR E HVWWX WK H

QHHGV RI VKH LQWAUYLHZ HHV

e )RFXVJWRXSV Z HWH FRQGXFWG XVQJ D 3DGBIWERDUG | EDP2u A WR
J XLGH GLVFXWILRQV EDVHG RQ VKH 7WDQVIWIRQ + XE QRJLF P RGHO | EDP2u
A 3DGGIWLY D YHUDW®H RQQQH FRADE RWDWYH VRROVK DWHQDE GHV LHDO
WP H FDSWUH Rl GLVFXWLRQV DQG LQWAWDFWRQV. KWBV SDGGHWERP  _

e 7KH LQWAUYLHZ V Z HUH WDQVFUE HG DQG DQDQ VHG LQ FRQMQFWRQ Z LVK
VKH FRP SGHWHG 3 DGAHWE RDUGY VR XQGHUMDQG VKH FKDAMQJ HV | DFHG
| DFVRU VK DWHQDE GG VXFFHW DQG QH[ WWWHSV ViR HQDE G4 VIKH
7WDOVIVIRQ + XE VR FRQWQXH Z RINLQJ VRZ DUGV DQG DFKLHYLQJ LW/
JRDOY/

AS! uA)( SHS§ dusH  PHP ul 2uhS@PSH D Hou A2S B  RP!

) REXVJLRXS XMQJ ) REXVJLRXS XMQJ
<HDU ’Q\cj_li}{lﬁz(H P DODJ HU SDGAIW VHQLRU SDGBW VIKHWDS HXVIF
R GIDGHUKLS WWHDP
Q Q Q
Q Q Q
Q
Q Q 1OF HUXMFH Q
P DQDJ HU
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2 VKHU GDW FRGMHFWRQ LQF X GHG

e S5H4R/ 5 HFRYHUQJ 4 XDQW RI / UH RXWRP H P HDVXWH

e 6RIW2 XWRP HV 7RRO

e 6W%DVLO/ GDW IRU\RXQJ SHRS@ HJ WHFRYHU WDU WWN
WDFNHU

« (YDXDWRQ RI 0 HQWO 6NLAY 7WLOLQJ IRU \WDII

REVHU'DWRQV WWDII IHHGEDFN DQG WDLQLQJ |DFLAVDWRU
WHI HFWRQ
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