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2 YHID@ VHUYLFHV P HWIKH | RGRZ 1QJ WIDQGDUGY

7\ SH 7KHZ DG XQWWKRX@ KDYH D SGDVDQWHQYLLRQP HQWHQVXUQJ VIKDW
VKH Z DUG XQMLY QRWRYHUD FOOLEDCDQG KDV D VMHUDS HXE |HHO

egc
gl
-

7\ SH 3 DWHQWDWH DE®I VR P DIQVIDLOQ DQG GHYH®RS 1UHQG\WKLSV DQG VRFLDO
QHVE RUNVRXWIGH RI ViKH KRVS WVDCHOYLLRQP HOWDQG KDYH ViKH LHVRXUFHV DQG
VXSSRUMWR GR VKLY UHP RWA® Z KHQ ViKH\ DUH XQDE B VIR BIDYH VIKH XQLW

7\ SH : KHHSRWE® SDWHQOW DIH SIRYIGHG ViKH RSSRUMXQIW VIR DAMHQG
DQG LOSXVRQ DQ\ SWH S@QQHG P HHQJ VUHI DLGLQJ VMHP RXWIGH Z DUG

IRXQGVDQG 0 ' 7 P HHMQIV (&A&)

&?&
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$ FIRWW KIRXUWDBP V W KDY HDJHFR PS@DQFHIR WSH WIQGDU5VZ DV

2 YHIDOVKHWDP VP HWAKH | RERZ 1QJ WIDQGDUGV

7\ SH 3 DWHQW & UHI HUIHQFHV DUH FHOWDO/R WH VHBIFUR CR [P HGLEDVR Q
W KLDS LHV DQG DFWYIWHY DQG DUH DFVKG XSR QDVIDUDV SR VIE®!

E..E

i
7\SH ,P P HGLDW MRFLDOMHWRY DQG VRFIDOOHVE R NV DUH lGHQWIIHG DQG
IHFRWGHG LQFXGLQJ ILQDQFLIDOKR XMQJ HGXFDMR @CDQG Y R BUR @OQHHGY

G
=i

7\SH 3 DWHQW ¥DUHW/ DQG SUIHWUEHW/ FDQ FR QAAD VSHFLDOWY
SKDWP DFIWW BM-XW P HGLFDUR QY
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7KHFRP P RQO® P HWWQGDUEY SUHVHOWAG | RUVIKH LQS DMHQW
VHULEHV SDUEX@UWD IRFXMQJ RQWKH 7\ SH WIDQGDLGV KLI K@ KW
VK DWRYHUD@VHWYLEHY

+ DYH D SGIDVDQWHQYLLRQP HQW

3 DVIHQW DQG FDUHWY [HHOWDI| P HP EHWWWHDWKHP  Z VKK
) FRP SDWRQ GLJ QIW DQG UHVSHFW

SDVMHQWNQRZ Z KR WKHNH\ SHRS ®1 DUH LQ VKHIUWVIADP

6Vl P HP EHY/ IHHOMHWUKHDOK DQG Z H@EHIQJ LV SURUMMAG

CiS

7KHFRP P RQO® P HWWRQGDUEY SUHVHOWAG IRUVKH FRP P XQIW
WDP V SDUMEX@UWY IRFXMQJ RQWKH 7\ SH WIDQGDUGV KLI K@ KW
ViKDWRYHLD®

@)
[Opr%% 3 DVIHQW DUH P DGH VR | HHODWHDVH DWAKHLULQIMIDOP HHVQJ
LD_I

(é\z\ 3 DVHOW S UHIHIHQFHV DUH FHOWDOR VWKH VHBIFVIRQ R
W, P HGLFDURQ VIKHWDSLHV DQG DFVIMMIHV DQG DUH DFVIAG

o XSRQ DVIDUDV SRWME®

™

_—

'\’

@ @ 6Vl P HP EHW/ IHHCDE® VIR FKD@QJ H GHFIMRQV DQG VR

( @\ WDMVH DO\ FROFHWOVVKH. P D\ KDYH DERXWWIDQGDLGVRI
FDWH
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2 YHUID@ VHUYLFHV GLG QRWP HHW/KH | RERZ 1QJ WIDQGDLGY

7\ SH &DUHY/ DUH VXSSRUMG VR DFFHW D WIVKVRY FDUHLY DWHWP HQW
SWRYIGHG E\ DQ DSSURSUDW DJ HQF\

7\ SH &DUWHY/ DH DE® VR DFFHW UHI X@UJ LIRXS P HHWQJ VWWKDWKDYH D
SV FKRHGXFDMRQDA RFXV

S
BB

7\SH 7WDIQIQJ IVSIRYIGHG VR &0 + 7V RVIKHUP HQVIDOKHDORNKMDP VDQG
VXSSRUMG KRXMQJ SURMIFW VR HQV XH VKDWH. DUH DGHT XDWO VUWDIQHG DQG
VXSSRUMG VIR FROVOXH VIR VXS SRUMKH S DAHOWOQ VIKHLUQHZ
S@FHP HOWFLLFXP \WDQFHV
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2 YHWD® VHUYLFHV GLG QRWP HHVWKH | RGRZ LQJ \WIDQGDUGY

7\ SH 7KHWH LV VXI IFLHOWZ RINLQJ GHW VSDFH IRUWIDP P HP EHW/WR
XQGHWINH VKHLUDGP  LONMADMYH Z RWN DQG VXIH LEFLHQWVS DFH | RUVWDP
Z RINIQJ HJ WIDP P HHVQJV IRWP XOMMRQV HW

7\ SH 7KHFRP P XQW UHKDELOIDMRQ WDP FROWMWRI VIKH IRTRZ 1QJ \WIDI |
$ SSWRYHG 0 HOVIDO+ HDOK 3 LIRIHWMIRQDOV $0 +3V

7\ SH 7KHWU1IFH DFlYHO® HQFRXUWDJ HV FDUHW/ VIR DIWMHQG FDUHUV 6 SR WOHVE RWN V
RUJ WIRXSV 7KHW LV D GHWJ QDWAG Wil | P HP EHUWR V X6 SRUAFDUHWY/
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<28 6%,

0 HP EHW/UHT XHWHG | RUIXUWKHU
VXSSRUNRU&$ 56 DQG HYLGHQFH
JXIGDQFH

0 HP EHY/UHT XHWHG IRUD
FOUILFDVMRQ RQ ViKH GUTHHQFHV1Q
HYLGHQFH LH FRX@ iKH HYLGHQFH
WHOWG VR SK\ MFDCHQYILRQP HOWFDQ
EH FRYHUHG GXUQJ DIDFH VR IDFH
WHYIHZ  Z IMKRXWKDYLQU VIR VXEP IW
VWLVYID&S$ 56

<28 6$|‘

0 HP EHW/LHT XHWHG IRU
RQIRIQJ VXSSRUNSURUVR
GXIKUEROG DI Y

3 IRMIFVWHDP KDYH DP HQGHG
VIKH HYLGHQFH FKHFNQW VR

HQWXUH MV FRP SUHKHOWYH DQG
VXSSRUAYH $ OR VKH SIRMIFW

WDP Z LO@FLLFXMW VIKH WDLQLQJ
P DWI[ WP SMW LHI XOWD WR
HQUXUH VHUFHV KDYH D FGIDUHU
XQGHUABQGIQ) Rl VKHWDIQIQ)

HYLGHQFH LHT XULHP HQW

DP HQGHG ViKH

$ FFLHGVIMRQ DQG
" HYHRSP HQUDOHYLHZ
KDQGERRVVR HQUXUH
SHQFH VXEP WMRQ

J XIGDQFH LV F®IDU

7KH SURMIPVWHDP  KDYH
EHJ XQ VR SRYLGH UHJ X@U
VXSSRUAYHP HHQIV DV
SHUP HP EHUY DYDLDELOW
SURUWR EHJ LOQLQJ VKH
VHO WHYIHZ SLRFHWRQ
&$56

3IRMPWHDP KDYH FUHDWG
LOSDAHQADQG FRP P XQW

UHP RV DQG IDFH VR IDFH
HYIGHQFH FKHFNGW 7KLYV 1Q

QOHZ MK &&4 , FRUH
WIQGDUGV HYLGHQFH
IXIGDQFH : HZ HERP H
IHHGEDFN DQG VXJ J HWMIRQV VR

1P SURYH VIKHVH I XUKHU

3IRWFWAHDP Z LOFRQUOXH VR
FRP SI®i VIKH DIHDV DWW
VHUAFHY UAT XULH I XUKHU
VXSSRUAZ MK LH FDLHU

HQI DI HP HQV\DQG\’XSSERUN1,i
7KHWDP DIP VR | DF

Z HELQDW/ VIR DGGLHW/ VIKHVH
DUHDV 7KH [DMZ HELQDU

VFKHGX®IG IRU WK 0 D\
IRFXVHG RQ

P SIRVIQJ &DUHUDQG 5 HIMIH
( QUDIHP HQW

7R HQUXIHRQIRIQJ
IP SIRYHP HQWQ WKH
SIRMIFW SURFHWHY ViKH
SIRWFWHDP  Z HERP H
UHI X@UIHHGEDFN ILRP QHZ

DQG H{ WIQJ VHUFHY
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3IRMIPWIHDP \KDUHG DQG
GLFXWHG VKH WIDQGDUGY
3 TXHU Z VK WH 5 HKDE
" XUQJ FRP P XQW O O $GYDRU * LRXS $* DQG
GHYH®RSP HQVBOHYIHZ V EDVHG I XWKHUJ XLGDQFH Z DV
RQWH WHGIMRQ FRP P XQW I

SWRYIGHG E\ WKH$* 7KH
WBQGDUGY VRP HFRP P XQIW $* DOR LHT XHWHG IRU

>0

RQIRIQJ IHHGEDFN ILRP
P HP EHW UHT XHWHG | RUIXWKHU FRP P XQW
FOULLFDMRQ WHI DUWGLQJ VRP HRI GHYH®RSP HQVDCP HP EHWY
VIKH WIDQGDUGV 1Q RUBHUVR VXS SRUN XWXUH
WDQGDUG LHYIMRQ

3URMIFWADP DSR®RJ MVHG
| RUMKH LOFRQYHQLHQFH VIKH

GHID\ FDXVHG DQG QRWIG
VKDWRUI XWUH Z HELQDW/

IXWKHUWAFK VXSSRUWZ L@

3 IRMFWHMDP  VXSSRWHG DQG
| DFLOVIDVIAG D & DUHWY DQG 5 HDMIYH

EH SWRYIGHG VR VKH
(QIDIHP HQW HELQDU RQ VKH VSHDNHUSURUVR VKH
VK RI 0 D\ 6RP HP HP EHW/ VHWIRQ 7KLY LVVR HOVXUH
IHG EDFN VKDWIAHUH KDG EHHQ D VICDVVS HDNHUO/ DUH
GHD\ 1Q RSHQIQJ XS iKH VHWRQ G} DGHTC(RD\VI;?ZSEEB&SFJ/G SURU
+RZ HYHUVKH, QRVMG WDWIKH 4 N 7KH3RWPWHDP  DUH DGR
3WRMPWIHDP  KDG EHHQ @ @ FRADAQY LQIRP DMRQVR
VXSSRUMYH SURGXFH D FDUHW/ VXSSRUV
JXIGDQFH

3URWFWADP DUH 1Q
SUHSDUDVIRQ Rl RU DQIMQJ
: '_ D 6 SHFLDO, QWAL D\
PA ~ IRFXMQJ RQO RGHVRI
= DGGLFVIRQV SWRYIMRQV
& & DFURW DFX W DQG UHKDE
VHWIQUIV 7KHWDP DWH
FXUH® HYIHZ 1QJ WKH
FDBIQGDUDQG KRSIQJ
VR ERRN VKH VHWMRQ LQ IRU
0D\
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<28 6%,

0 HP EHW/RI VIKH
$ FFUHGVIMRQ &RP P IWHH
DQG $ GYMRU * LRXS KDYH
SWRYIGHG IRUHZ RUGVZ IVKIQ

VKLY UHS RUVI XU HU
H SOLOIQJ VKH Z RWN VIKH\
GR DVZ LVKLQ VKH QHVE RWN

3URMIPWDP  FUHDWAG WD |
SDAHQWDQG FDUHUVSHFLILF
IOHY LQIRWP 1QJ WHP R
XSFRP QU HYLHZ V
UHT XHWAQJ VKHLUIHHGEDFN

&RP P XQIW WHKDE WDP V 3 IRMRWDP  KDYH EHI XQ VR DP HQG
WHT XHWHMG |RUD LIREXWAHYLGHQFH DQG XSGDWAD FRP P XQIW WHKDE
FKHENQWVI RUJ XIGDOQFH GXUQJ VSHFU LF HYIGHQFH FKHFNOMADQG

$ FFUHGIVDMRQ UHYLHZ V/ VXUH V 7KHVH Z L@EH SUHVHQWG \R
VIKH 5 HKDE $ GYDRU * LRXS IRUIXWKHU

J XIGDQFH
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HDUH GRRNLQJ IR DUG VR Z RINIQJ Z WK RXUH[ MAQJ DQG QHZ
GHYH®RSP HOIDODWRFLDVIA DQG DFFUHGIVIMRQ P HP EHLY
+ DYIQJ Z RUINHG Z IViK VHUFHVZ KR KDYH EHHQ WKURXJ K LHFRQIL] XUDRQV Z H
DUH DZ DUH VMDVWIKHUH DUH D J LRZ 1QJ QXP EHURI VS HFLDOHK DE LOVIMRQ
VHWYLEHV KHQFH Z L@¥ RN VRZ DGV VXSSRUARQI VHUMEHVVIKURXJ K

e 2WDQMQJ DZ HELODUIRFXMQJ RQO RGHV RI DGGLFRQV SIRYIMRQV DFLRW

DFXWM DQG WHKDE VHWIQJ V 7KH SURMIFWIADP  DUH FXUHQV® WHYLHZ 1QJ VKH
FDBIQGDUDQG KRSLQJ VR ERRN VIKH VMWIRQ LQ IRUO D\

e 2 QIRIQJ IDFH VR IDFHDQG WHP RV LHYLHZ V IRURXULQS DAHQWDQG
FRP P XQW UHKDELOVIMRQ P HP EHW/

e 6XSSRUAQI VHUFHVZ RINIQJ Z IMK VKH I LIWMHGIMRQ FRP P XQIW
UHK DELOVDMIRQ \WQGDUGV

e ' HYHRSIQJ $ FFLHGVIMRQ P HP EHUKLS IRURXUFRP P XQIW UHKDELOVIMIRQ
P HP EHW/DQG VXSSRUAQJ VKHP VIKLRXJ K VIKH SURFHW

e &RQGXFQJ 6 SHFIDOQAUHW D\ V

e ) DFLOIMQI SHHUWHYLIHZ HUWDIQIQJ GD\ V

¢ $WHQGLOJ DQG SUHVHOWRI DWZ LGHUH[ WALDCHYHQW LH ) DFXQV RI
5 HK DELOVIMRQ DQG 6 RFLDCB M FKIDW & RQIHUHQFH

o &ROWOXIQJ VR J DWKHUIHHGEDFN ILRP ViKH QHVE RN FRYHUQJ D@DVSHFWRI
P HP EHUKLS VR \VKDSHLQORYDMRQ VR P HP EHU/BOHHGV




7KH 4 XDOW 1 HVZ RUIN TRUO HQVOF HDOK 5 HK DELOVIMRQ 6 HULEHV LV VURQJ HUVKDQ
HYHU 7KH KHDOK\ P HP EHUKLS EDVH LV FROMOQXD® H SDQGLOJ DQG
SDUAFLS DRQ LQ HYHQW DQG WHYIHZ VIVIQFUIHDMQJ 1 HZ P HP EHUKLS WSHVDWH
DARZ 1QJ P RUH VHUYLFHVVR SDUAFLS DVl DQG D QHZ VHWRI WIDQGDLGV LV HQDE @QJ
WMH QHVE RIN VR P HDVXUH TXD@W P SLRYHP HQW RYHUMP H

+ RZ HYHU ViKHUH IV V@P RWHZ RINVR EHGRQH : HKDYHVHHQ IHZ VHUYLEHV

Z WKGWDZ GXH VR VHWYLEH UHFRQI LI XUDARQ DQG VIKHUH L DQHFGRVIDCHYIGHQFH RI D
WHQG KURXJ KRXW QJ @QG DWBIDVWI RUWKMV DQG FRP P DAMRQHW/VR H
HYDOXDVW ViKH Z D\ VIKDWUHK DE VHUYLEHV DUH EHIQJ FRP P DAMRQHG DQG GHQYHUHG
7KLVZ LGQRWEH D VXISUVHVR P DQ\ Z RINIQJ Z IMKLQ VIKH 1 LH@S DQG P DNHV IMHYHQ
P RUIHLP SRUBOWKDWKHUH DUHVARQI P HWDJ HV DERXWKH YDOXH Rl SURVIGLQJ
JRRG TXDON HI1HFYH UHKDE VHUEHV

7KH QHVEZ RWN Z LA@FRQMOXH VR H SDQG W SURI LB DQG VXS SRUMWHUYLFHVLQ VIKLY
HQGHDYRXU



















