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/HW�HPSOR\HHV�GULYH�LQQRYDWLRQ��7RR�RIWHQ�ZH�IDLO�
WR�FRQVLGHU�SHRSOHªV�LGHDV��$QG\�%URSK\�RI�/HDQ�
��,QQRYDWH�7KLQNLQJ�GLVFXVVHV�KRZ�LPSRUWDQW�LGHD�
PDQDJHPHQW�LV�WR�GULYH�LPSURYHPHQW�DQG�LQQRYDWLRQ�

$�YLHZ�IURP�WKH�VKRS�IORRU��/0-�PHHWV�SUDFWLRQHUV��
WHDPV�DQG�PDFKLQH�RSHUDWRUV�IURP�WKUHH�FRPSDQLHV��
DQG�DVNV�ZKDW�WKHLU�WDNH�RQ�OHDQ�LV�

$�OHDQ�HGXFDWLRQ��.RRW�3LHWHUVH�RI�6RXWK�$IULFDªV�
1HOVRQ�0DQGHOD�0HWURSROLWDQ�8QLYHUVLW\�DQDO\VHV�WKH�
UROH�RI�OHDQ�LQ�WHUWLDU\�HGXFDWLRQ�

)LUVW�VWHSV��,Q�WKLV�LVVXH��WKH�MRXUQDO�WUDYHOV�WR�(DVWHUQ�
(XURSH��IRU�LWV�VSHFLDO�RQ�OHDQ�LQ�+XQJDU\��

%LFKHQRªV�+DQVHL��,Q�WKLV�QHZ�FROXPQ�-RKQ�%LFKHQR�
VXPV�XS�WKH�PRVW�LPSRUWDQW�OHVVRQV�ZH�FDQ�OHDUQ�IURP�
WKH�ODWHVW�LVVXH�RI�/0-�

7KH�VWHDG\�H[SDQVLRQ�RI�D�OHDQ�SURJUDPPH��,Q�WKH�
/HDQ�'LDU\��PDQXIDFWXUHU�6&*0�VKDUHV�WKH�PRVW�
UHFHQW�SURJUHVV�PDGH�E\�WKH�FRPSDQ\�WKURXJK�LWV�
OHDQ�SURJUDPPH�

/HWWLQJ�ZRUNHUV�VSHDN�IRU�WKHPVHOYHV�
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/0-�WDONV�WR�MXQLRU�VWDII�DW�WKUHH�
RUJDQLVDWLRQV��WZR�PDQXIDFWXUHUV�
�WKH�6&*0�RI�RXU�RZQ�/HDQ�
'LDU\�DQG�FKHZLQJ�JXP�
PDQXIDFWXUHU�:ULJOH\��DQG�
:HVWPLQVWHU�&LW\�&RXQFLO�
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$�YLHZ�
IURP�WKH�
VKRS�IORRU

>D:͗�tŚĂƚ�ŝƐ��ǇŽƵƌ�ũŽď�ƌŽůĞ͍�
�ƵƐĂŶ��ƵŶŝĐ͗�/�ŚĂǀĞ�ďĞĞŶ�ǁŝƚŚ�^�'D�ĨŽƌ�Ɛŝǆ�ǇĞĂƌƐ͘�
^ŝŶĐĞ�/�ƐƚĂƌƚĞĚ�ŚĞƌĞ�/�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ĂƐ�ĂŶ�
ŽƉĞƌĂƚŽƌ�ŽŶ�ƚŚĞ��E��ŵŝůůŝŶŐ�ŵĂĐŚŝŶĞ�ŝŶ�ƚŚĞ�ƚŽŽů�ƐŚŽƉ͘�

ĂŶĚ�ƚŚĞƌŵĂů�ƉƌŽĐĞƐƐŝŶŐ͘

>D:͗�tŚĂƚ�ŝƐ�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ĐŚĂŶŐĞ�ǇŽƵ�ŚĂǀĞ�
ĞǆƉĞƌŝĞŶĐĞĚ�ƐŝŶĐĞ�^�'D�ĂĚŽƉƚĞĚ�ƚŚĞ�^�'D�tĂǇ͍
��͗�dŚĞ�ďŝŐŐĞƐƚ�ĐŚĂŶŐĞ͕�ǁŚŝĐŚ�ŝƐ�ŽďǀŝŽƵƐ�ĂŶĚ�ǀĞƌǇ�

ƉůĂĐĞƐ͕�ǁŚŝĐŚ�ĨĂĐŝůŝƚĂƚĞƐ�ƚŚĞ�ŽƉĞƌĂƚŽƌ Ɛ͛�ǁŽƌŬ�ĂŶĚ�ŵĂŬĞƐ�
ĞǀĞƌǇƚŚŝŶŐ�ŶŝĐĞƌ�ĂŶĚ�ƐĂĨĞƌ͘ �/�ŵĂŬĞ�ĨĞǁĞƌ�ŵŝƐƚĂŬĞƐ�ƚŚĂŶ�
ďĞĨŽƌĞ͕�ďĞĐĂƵƐĞ�/�ŬŶŽǁ�ĞǆĂĐƚůǇ�ǁŚĞƌĞ�ŵǇ�ƚŚŝŶŐƐ�ĂƌĞ�ŶŽǁ͘�
�ůƐŽ͕�/�ůŝŬĞ�ƚŚŝƐ�ŶĞǁ�ǁĂǇ�ďĞĐĂƵƐĞ�ŝƚ�ŝŶĐůƵĚĞƐ�Ăůů�ƉĞŽƉůĞ�
ĂŶĚ�ƌĞĂůůǇ�ĨŽĐƵƐĞƐ�ŽŶ�ƚĞĂŵ�ǁŽƌŬ͕�ǁŚŝĐŚ�/�ƚŚŝŶŬ�ŝƐ�ƌĞĂůůǇ�
ŝŵƉŽƌƚĂŶƚ�ƚŽ�ĐƌĞĂƚĞ�Ă�ŐŽŽĚ�ǁŽƌŬŝŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ͘

>D:͗�,Žǁ�ŚĂƐ�ƚŚĞ�ŶĞǁ�ǁĂǇ�ŽĨ�ĚŽŝŶŐ�ďƵƐŝŶĞƐƐ�

��͗�^ŝŶĐĞ�ϱ^�ǁĂƐ�ŝŶƚƌŽĚƵĐĞĚ͕�/�Ăŵ�ƚƌǇŝŶŐ�ƚŽ�ŬĞĞƉ�
ŵǇ�ǁŽƌŬƉůĂĐĞ�ĐůĞĂŶ͕�ƐĂĨĞ�ĂŶĚ�ǁĞůů�ŽƌŐĂŶŝƐĞĚ͘�/�ŚĂǀĞ�

ŵĞĂƐƵƌŝŶŐ�ŝŶƐƚƌƵŵĞŶƚƐ�ĂŶĚ�ĂƵǆŝůŝĂƌǇ�ƚŽŽůƐ�ĂŶĚ�ŝŶ�ĞǀĞƌǇ�

ďĞĨŽƌĞ͘��Ɛ�Ă�ƚĞĂŵ�ůĞĂĚĞƌ�ĨŽƌ�ƚŽŽů�ƐŚŽƉ�ϱ^͕�/�Ăŵ�ƚƌǇŝŶŐ�
ƚŽ�ƐĞƚ�ĂŶ�ĞǆĂŵƉůĞ�ĨŽƌ�ŵǇ�ĐŽůůĞĂŐƵĞƐ͘��ůƐŽ͕�/�ƉĂǇ�ŵŽƌĞ�

ƚĞĂŵ�ŵĞŵďĞƌƐ͘
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>D: �͗�ƌĞ�ǇŽƵƌ�ůĞĂĚĞƌƐ�ĂŶĚ�ŵĂŶĂŐĞƌƐ�ŚĞůƉŝŶŐ�ǇŽƵ�ƵŶĚĞƌƐƚĂŶĚ�
ƚŚĞ�ĐŽŶĐĞƉƚƐ�ĂŶĚ�ŶĞǁ�ƉƌŝŶĐŝƉůĞƐ�ƚŚĞǇ�ĂƌĞ�ŝŶƚƌŽĚƵĐŝŶŐ͍
��͗

ďŽĂƌĚƐ�;ǁŚĞƌĞ�ǁĞ�ĐĂŶ�ƐĞĞ�ƚŚĞ�ƌŝŐŚƚ�ĂŶĚ�ǁƌŽŶŐ�ǁĂǇ�ŽĨ�
ĚŽŝŶŐ�ƚŚŝŶŐƐ͕�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ĂŶĚ�ǁŚĞƌĞ�ǁĞ�ŶĞĞĚ�ƚŽ�ďĞ͕�
ďĞĨŽƌĞ
ƚŚĞŶ�ƚƌǇ�ƚŽ�ƐƚĂŶĚĂƌĚŝƐĞͿ͘�dŚĞǇ�ĂůƐŽ�ĂƐŬ�ƵƐ͕�ŽŶ�ƚŚĞ�ƐŚŽƉ�

ŽƵƌ�ŝĚĞĂƐ�ŽŶ�ǁŚĂƚ�ĐĂŶ�ďĞ�ĐŚĂŶŐĞĚ͕�ĂŶĚ�/�Ăŵ�ŚĂƉƉǇ�ǁĞ�
ĐĂŶ�ĐŽŶƚƌŝďƵƚĞ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ Ɛ͛�ŝŵƉƌŽǀĞŵĞŶƚ͕�ďĞĐĂƵƐĞ�

ƚƌǇŝŶŐ�ƚŽ�ĂƉƉůǇ�ƚŚĞ�ŶĞǁ�ƉƌŝŶĐŝƉůĞƐ�ƚŽ�ǇŽƵƌ�ǁŽƌŬ͍
��͗
ŽĨ�ŵǇ�ĐŽͲǁŽƌŬĞƌƐ͕�ǁŝƚŚ�ƚŚĞŝƌ�ŵŝŶĚƐĞƚ�ŵĂŬŝŶŐ�ƚŚĞŵ�
ƵŶǁŝůůŝŶŐ�ƚŽ�ĐŚĂŶŐĞ�ĂŶĚ�ĂĐĐĞƉƚ�ƐŽŵĞƚŚŝŶŐ�ŶĞǁ�ĂŶĚ�

ƚŽ�ŝƚ͘��Ɛ�Ă�ƚĞĂŵ�ůĞĂĚĞƌ�ĨŽƌ�ƚŚĞ�ƚŽŽůƐ�ƐŚŽƉ͕�/�ĂůƐŽ�ŶĞĞĚ�ƚŽ�
ŵĂŬĞ�ƐƵƌĞ�ĞǀĞƌǇďŽĚǇ�ĞůƐĞ�ĂƌŽƵŶĚ�ŵĞ�ŝƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ϱ^�
ƉƌŝŶĐŝƉůĞƐ͘�dŚĞƌĞ�ŝƐ�Ă�ƉƌŽďůĞŵ͕�ďĞĐĂƵƐĞ�/�Ăŵ�ƚŚĞ�ůĞĂĚĞƌ�
ďƵƚ�ĂůƐŽ�ƚŚĞ�ǇŽƵŶŐĞƐƚ�ƉĞƌƐŽŶ�ŝŶ�ƚŚĞ�ƚĞĂŵ͘�^ŽŵĞ�ŽĨ�ŵǇ�
ĐŽͲǁŽƌŬĞƌƐ�ĚŽŶ͛ƚ�ƚĂŬĞ�ŵĞ�ĂŶĚ�ƚŚĞ�ƚŚŝŶŐƐ�ǁĞ�ŚĂǀĞ�ƚŽ�ĚŽ�

ƐƚĂƌƚĞĚ�ƚŽ�ĐŚĂŶŐĞ͕�/�ƚŚŝŶŬ͕�ďĞĐĂƵƐĞ�ƚŚĞǇ�ƌĞĂůŝƐĞĚ�ŝƚ Ɛ͛�ŶŽƚ�
ƚŽ�ĚŽ�ŵĞ�Ă�ĨĂǀŽƌ͕ �ďƵƚ�ĨŽƌ�ƚŚĞ�ǁĞůůďĞŝŶŐ�ŽĨ�ƵƐ�Ăůů͕�ŽĨ�ŽƵƌ�
ǁŽƌŬƉůĂĐĞ�ĂŶĚ�ĐŽŵƉĂŶǇ͘ �
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