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6DCD \RR RIWQ WHWMP D DURXQG P HWICKHD®M SUHYHW SHRS®1Z KR QHHG KHS | LRP
VHNQI IMOAXVWKNDVWIP S® GRAVQWP DNHDQ VHVH - KHKHUDQ LADHW DI HAN\ RXUKHDUM RXU
DUP RU\ RXUEWDIQ IWW/\WEDQ LAHW DQG WIHH VKRX@GQWEHDQ. GMAQPARQ  Z HVKRX@ P DNH
IWFBDUWDWHMO KHS MWD VIQR! ZHDNOHW MWD WIQR VAHIW  DQG Z H\VKRX@
HOUXUHWDWSHRS®I FDQ JHAMHWHDW HOMKH QHHG 0 LFKHE® 2 EDP D
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7KH 1 DARQDO/DAN &KXUK -QWDWYH 1 %8~ D FRDDARQRI $I1UFDQ

$P HUFDQ DQG / DWOR &KXUFKHV FROWAINWQJ P HP EHW/ Z RUNVVR HIDGIEDM
UDFDOGLYSDUMAV 1Q KHDOMFDUH WIRKQR®J\  HGXFDWRQ KRXMQJ DQG WH
HOYILRQP HOW7KH P MRQRI 1 %81V VR SIRYIGH FUWADXY. HADHW LQIRLP DARQ R
D@RI WP HP EHY/ DQG WH SXETE 1 %8&—RIIHY/IDIW EDVHG RXWRI WH ER|
PXVWQI HGIH VROMRQV VR DGGUHW HARQRP LE DQG VRADAWXHV 1 %68—SDUAHY
Z W UHBIYDQWRU DQI] DWRQV DQG RIIADY Z KRVH RYHD®P MRQ LV VR UHGXFH
LDFADOVRADODQG HARQRP LF GVSDUWHY -QORYDWYH VROMWRQV DUH VXSSRUMG E\
WMKAFDCDQDOVHY DQG UHVHDURK. EDVHG VADWI LHV P HIKRGY WIDWKDYH

GHP ROVADWMG P SDPAXCRXWRP HY 9MWRXUZ HEVWM

DWKWBY ZZZ QDEEOANFKXURK FRP
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2 WIOD® IRP 6DYDQQDK * HRUID DQ DGYRFDWM |RU MVMEH DWDQ HDUD DIH
Z KI®! DV D WXGHQMQ 9HP RQW 5HYHLHQG ( YDQV P RELQ HG GRFDOFR@UHV R
WDWVH RYHU VR KHS 1XQG WH LOYHVM DARQ Rl WH $VDQVD FKLEG NIV 1Q
WH HDUD HIKWHY $1WUZ KIFK 5 HYHUHQG ( YDQV HDUOHG D YDRKHERUWY GHIUHH 1Q
5HDIIRQ 1Q ILRP 0 IGGBEXU &RMUH 1Q 9HP RQW +H Z DV RUGDIOHG 1Q

DQG ZHQWRQ R HDWD D 0 DAMWV Rl ' IYIQW 1Q IlRP +RZDUG
8 QLYHUAW 6FKRRCRI ' LYIQW 6KRUAD DIVWMUHDLQIQD KLVO DMMLY 5 HYHUHQG ( YDQV

EHFDP H 3UHMGHQWR! WH 1 DARQDOYEDN &KXUK -QMDWYH 1 %&— 1Q DQG
IRUWH SDWWE HQW 1LYH \ HDW/ KH KDV GHYRWG KLV H SHUMH \R GDGIQJ WH

RUDQ] DARQ Z RINQJ WHBMO RQ VRADODQG HARQRP IF MWHFH DMXHV DAY
WHEORN I DIW FRP P XQW
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7KH SUHVHQWFRXWH RI DFIRQV DQG RU
SWRIWDP VE\ HDFK 8 6 WDW VR
D@BIYLDVH P HQVDOK HDAK L\VXHV DP RQJ
%MFNV DQG / DUQRV SLRYLGH D J@P P HU
Rl KRSH LQ SLRYLGLQJ VIKHVH
SRSXMWRQV Z MK SLIRIWHW + RZ HYHU
HDFK WD V SUHVHQWMWUDWAI\ LV D
SLHFHP HDODWHP SWRI GHDQQJ Z VK D
SWIRE®P VIKDWKDV P DQ\  LRRWEDXVHV
DQG QHHG QXP HURXV LOWHUYHQURQV

7KHUWH LV D P HQVIDOK HDOK FUML LQ VKH
%DFN DQG / DWQR FRP P XQMHV DQG
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1 %&-V DSSURDFK LQ EUGJILQJ VIKH JDS LQ P HQVDO
KHDOK GLVSDUMHV DQG SLRYLGLQJ VHUYLFHV DQG
UHVRXUFHV VR %IFN DQG / DWQRV LV FRP SUHKHQWLYH
VXWBDLODE®! VWUDVWAILF DQG HYLGHQFH EDVHG

1 %&-V P HQVDOKHDOK VWUDWIAI\ LV GLLYHQ E\
DFFXUDVI GDVID VIKDWFDQ EH VA WP LFD@ H®IYDVMG
DWAIRFDO WDV DQG | HGHUDOBIYHEY 2 XU UHVXQV
RUHQWG DSSURDFK XQGHUFRUHV ViKH @FN RI

I XQGLQJ DYDLIE® DQG ViKH GHSVK RI VIKH P HQVDO
QHHGV H[ IWIQJ LQ VIKH %MFN DQG / DVIQR

FRP P XQUHV

VKHWH VHHP V VR EH QR SMQ VR GHDOZ VKK

N, rm‘
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1 %8~V 0 HQVDO+ HDAOK ~QIDVYH LV VFLHQW LF EDVHG HQVXUQJ VIKDWZ H
FRYHU DA@VKH SV FKRQRJ LFDOLWDP LI LFDMRQV RI &2 9- VIKH GHSUHWIRQ
DQG DQ[ LHW VXITHUHG E\ P LGRQV Rl %DFNV DQG / DUQRV RYHU JXQ
YIRGIQFH SRYHUN DQG VKH RSLRLG FUMV 1 %&-V P HQVDOKHDQ@K SURJUDP
HP SRZ HUV HDFK WDV VR DQVZ HUVKH QHHG RI VKHVH FRP P XQMHV Z VK D
ERGS DQG LQQRYDWYH SWRJLDP @NH VIKH RQH VIKDWZ H DUH SUHVHOWRQJ

1 %8~V 0 HQVIDO+ HDAOK ~QUDVIYH LV D SDUARI D FRP SUHKHQVLYH LQIVIDVIYH
VIKDWL EHLQJ MXQFKHG E\ 1 %&—Z IVKLQ VKH QH[ W GD\ V Z KLFK LV FDGBIG
VIKH 1 %&— 1 DMRQDO&QQLFDO7 UDO6VUDVAI LF 3MQ 2 XU SMQ LV EDVHG XSRQ
D \ HDU LQIMIDVIYH GRRNLQJ DWDEDVSHFW Rl ViKH P HQVIDOK HDG. QHHGV
Z KHUH RXUI DK EDVHG FRP P XQIHV DUH GRFDWAG LQ RXU WDV DQG
RKHW 7KH QDVKUH RI VKLV SAQ LV VR XVIKD] H VKH YDWMNQRZ BIGJH R

1 %8~V FQQLFDOWADP VR GRRN Z LVKLQ LW P LORQ $1UFDQ $P HUFDQV
DQG XV H VIKHP DV SDUARI RXUFRQWQXRXV HI | RUN XQGHU RXU + HDOK
(P HWHQR ' HFWDWRQ + HDOK 0 RGHO XVII] LQJ VIKH LHVRXUFHV Z WVKLQ
RXUIDLWK EDVHG FRP P XQLW
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1 %&—LV D VFLIHQFH DQG HYLGHQFH EDVHG RW DQL DVIRQ DQG XVHV I DIVK EDVHG
P RGHODWIW FRWH 7KLV SMQ LV EDVHG XSRQ FUMFDOH®P HQW

&RQGXFWQJ D 1 HHGV $ WHWP HQW 1 %&—SMQV VR VXUrH\ HDFK Rl RXU
FKXUFKHV RQ VKH QHHGV Rl VKHLU FRQJ UHJ DURQV FRQFHUQLQJ
P HQVIDOK HDQOK
3DUDHUQJ Z LK GHDGLQJ %MFN RUW DQL DWRQV Z KR DUH H[ SHUN DQG
DGYRFDWAV LQ VKH | LHGB Rl P HQVDOKHDOK VR VKDWVKH\ FDQ SLRYLGH 1 %8—
Z VK VWFK QLFDOVX S SRUADQG RYHUL] KVWWR ViKH SLRJLWDP 3 DUDHU
RUI DQL] DRQV LQFXGH ViKH | RARZ LQJ
e 7KH $WRFIDVURQ RI %DFN 3\\ FKRGRJI MWV
e 1 DIRQDO$ WRFLDVIRQ RI %MFN 6RFLDO: RUINHW -QF
e 7KH 1 DVURQDO$ WRFLDVRQ Rl %MFN &RXQVHRW -QF
e 9%MFN 0 HQWDO+ HDOK $ DQFH %0 +$
o 9MDFN 3\ FKIDWIVWV Rl $P HUFD -QF %3$
e 9%MDFN ( P RURQDODQG 0 HOVDO+ HDOK &RABIFVYH % $0
2 XU VXWDLODELOW S@MQ WUDWHI\ RYHUVKH QH[ WVK UHH \ HDWV
* HWNQJ EX\ LQ IURP 9%MDFN DQG / DWQR P HQWDOKHDGOK SURI HWLRQDY
7WDLQHURI 7 WDLQHU 3 LRJ WDP
' DWD &RAMFWRQ
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7KH 1 %8&—0 HOVDO+ HDAK 3 LRJWDP -QIADVIYH FRQVIVWW Rl VIKUHH RVKHU
NH\ H®P HOW 0 HQVDO+ HDOK ( GXFDMRQ 0 HQVDO+ HDOK -QVAUYHQURQ
DQG ) DIV %DVHG 6RFLDO( P RURQDOBXSSRUN 6HH EHARZ | RU HDFK

FRP SRQHOW

0 HQWO+ HDOK ( GXFDWRQ ' HYHARSP HOWRI / MALDWIH 9LGHR DQG
6RFLDO0 HGLD &DP SDLIQV $URXQG 0 HQVDO+ HDAK / DXQFK RI DQ 2 Q@QH
0 HQVDO+ HDAK ' DVKERDUG ' HYH®RSP HOWRI D 3 LRI HVWWIRQDO& QQLFLDQ

/ HDGHWKLS 7 WDLQLQJ Z KLFK Z LADSHSDUH FAQLFLDQV Z VK

DGP LQIMWDVIYH VNLAY  ( GXFDVIRQ | RUFKXUFK FGIU\ DQG @\ SHUWRQV

Z KLFK Z LGDHODE®! VKHP VR P DNH DSSURSUDW UHI HUDQY | RU
LOVIHUYHOVRQ

0 HOWO+ HDOXK -QWAUYHQWRQ ) DFLAVDMIRQ Rl HDUD LOVHUYHQWRQ VR
SUHYHQWHVFDDWRQ VR FUMY GHYHOLWXHVERP SUHKHQVLYH -QVAUYHOWRQ
DSSURDFKHV Z MK YDUHG 3 LRI HWIRQDO3 LRYLGHW LQFOXGLQI EXWQRW
QP WG VR / UH &RDFKLQJ 6HWIRQV -QGLYLGXDODQG * LRXS &RXQVHAQJ
6HWIRQV -QGLYLGXDODQG * LRXS 7KHWDS\ 6HWLIRQV 7D 7KHUDS\

)DP LO® 7KHWDS\ &RXS®V 7KHWDS\ 7HBMVKHWDS\ DFFHW Z KHQ QHHGHG
DQG 5 HI HUDY |RUHP HWHQFR RUMQJ VWP WHDVP HQW

) DLVK %DVHG 6RFLDO( P RWRQDOBXSSRUW 3 LD\ HUDV DQ
LOVALGLVFLS@ODU. VRRODQG 0 HQVIDO+ HDQAK 6 XQGD\ V
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1 %&—V0 HMGCH HDOM -QMWDWYH Z LAIP SDRNEHVY HHQ YEDH\V

DQG/ DVIQRV Z W RXUSOQQHG IOMUIHMRQY QR SLRIWDP  FXUHQW H MV 1Q
\ RXUWVIMW WDWZ RX@ KDYH VXK D GLDP DVME P SDPW

2 XULQVHUYHOMRQV LOFOXGH VIKH | RERZ LQJ

o 2 XWHDRK HYHU WDP Z 1QIGHW\ SHRS® Z KR QHHG VHUYEHV

o $PAYDMY 1 %&—FKXUAKHVIQFRP P XQWHY Z HZ L@KDYH RYHU
FKXURKHV WILRX.J KRXWHDFK VWM Z KR FDQ SURYIGH KHS DLRXQG
MUXHVDERYH 1 %87 LOFRQOHPAFKXUKHV Z W YROXQMHLY EDVHG RQ
]S FRGH

o &UWDO MDWH' HYHBRSP HOWDQG' MAHP IODWRQ 1 %&—Z L@
GIMHP LODM LOIRUP DWRQ RQ UHVRXURHV WIDWHDFK \WEDM RI THUY WDWOR
RQH LY SUW R DQG KRZ VR DFFHW WRVH UHVRXUPHV

e ' HYHRSP HOARI DQ RQIOH VHD DWHWP HOWRRA RULQGLYIGXDY \R
XQGHUADQG Z KDWKMHUMXHV DUH DQG KRZ VR JHWKHS

e $@BWRIWDP VZ I@KDYH SURIHWMRQDOFIQIHDQ KHS VR BDG  HGXFDMRQ
IRURKXUK FOLI\  DQG FRQJUHIDARQV VR HODE®I WHP VR P DN\H
DSSURSUDW UH HUD® | RUIQMUYHOWRQ
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1 %&— DQWFLSDVAV VSHQGLQJ EHVZ HHQ VR P LARQ RYHUVKH QH[ WWE R \ HDW/
VR @MXQFK VKH SLRIWDP LQ FKXUFKHV ' HSHQGLQJ RQ VKHLIM] H DQG
UHVRX UFHV FKXUFKHV Z LGEH GHVL] QDVG DV SUP DU, SLWRJWDP GRFDVIRQV DQG
Z LGEH GHVL) QDWAG DV VHFRQGDU.  7KH H[ SHFVIAG LP SDFWRI DFFHW VR
TXD@W P HQVIDOKHDOK VHUYLFHV LV P SLIRYHG P HQVIDOKHDQK RXVERP HV |RU
VR %IFNV DQG / DVQRV @YLQJ LQ FRP P XQIMHV Z WKLQ 1 %8~V
VSKHUH RI LQI XHQFH

1 %&—Z LKOFRADERWWA Z IMK D@YIFN DQG / DR FHOWALHG RW DQL DVIRQV Z IVKLQ
VKH | LH@ Rl P HOVIDOKHDAK VR GHYHMRS D ELRDG EDVHG WDLQLQJ RQ P HOVIDOKHDAK
IMVXHV KRZ DQG Z KHQ VR SLRYLGH VHUYLFHV FRXQVH@QJ DQG WHVRXUFHV VR DQ\
LQGLYLGXDO 7KH ELRDG EDVHG WDLQLQJ Z LOWDQVIVIRQ VR D WDLOQHU RI WDLQHUYV
SWRIWP Z KHUH JWIRXSV FDQ IRWP DURXQG WKH FRXQWL GG E\ D P HQVIDOKHDQK
SWRIHWIRQDODQG XVIQJ D IDIMK EDVHG DSSUWRDFK DQG Z WDS DURXQG VHUYLFHV |RU
RVKHU EDVIF QHHGV VXFK DV IRRG FRRVKLQJ VKHOWHU FRXQVHOQJ DQG RVKHW

1 %&—P LQIWHW DFLRW VKH FRXQW DQG Z IVKLQ RXU FKXUFKHV Z LOEH D
SDUARI DQ LOVAU GLVFLIS@QDU VWDP Rl KHDAK FDUH Z RUINHWY P HQVIDOK HDQK
SWIRIHWIRQDY SW FKIDWIVW DQG RVKHW VR GHYH@RS EHVWSLDFVFHV DQG
SWRVRFRY Z KHQ SWRYLGLQJ P HQVIDOKHDAK VHUYLFHV

1 %8—KRSHV VR KDYH D WDLQHG SURIHWIRQDOLQ HYHU. FRP P XQIW DQG SMQ VR

| DFLAVIDVIH RXU P HQVIDOKHDQK SURJWDP RYHU FRP P XQMHV Z MKLQ ~ \ HDW/
7KHVH WDLQHG SRIHWIRQDY Z LANQRZ H[ DFV® KRZ VR KHG DQ\ RQH LQ QHHG

Z KHQ JRLIQJ VKLRXJK SV FKRWF HSLVRGHV GHSWHWIRQ DQ[ LHW DQG RVKHU
KDWP | XOKRXJKW $GGIMRQD@ VKH\ Z LGEH Z HBYHUWHG LQ DWHWLQJ QHHGV
DQG DFFHWLQJ VKH FDUH VIKDWHDFK LQGLYLGX DOQHHGV




