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%X VLOHW DPVIRQ RQ FOP DViff FKDQIH FDQ LQIRLP  LOQRYDVIRQ P IV DViAl UWN
XQ@RFN EHWIHUFRQQHPVIRQV Z WK WIDNHKRGBHU/ DQG EXLAS ELDQG DQG
LHSXVDMRQ $ JURZ LQJ QXP EHURI FRP SDQLHV DUH UHDAMQJ VIKDWVHWILQJ D
FRXU/MH VR QHW] HLR FDQ SLRYLGH D SRZ HU XQIXLGLQJ @IKWQ VKLEXBIQWAP HV
DV Z H@DV GHOYHUQJ FRP P HUFLDCEHQHI LW DV VIKRVH BIDGLQJ VIKH FKDQJH DUH

DQHDG\ H SHUHQFLQJ

a 8 QLYHUAW RI &DP EUGIH -QWIVXVH ) RUBXWIDLQDELAW / HDGHUKLS

7KH 1HW 3RVLWLYH 3URJUDP KDV EHHQ

\HDUV WKH

GHVLIJQHG VSHFLILFDOO\ IRU 60( SURIHVVLRQDO VHUYL

RXWFRPH WKH SURJUDP FHUWLILHV D

ILUP DV 1HW 3R

PDQDJHPHQW VA\VWHP HPEHGGHG ZLWKLQ \RXU EXVLQ

SURFHVYV RI

© H QRZ KDYH H[ WDRUGLQDU FLUFXP WIDQFHV
GHYH@RSLQJ RQ D JAREDOVFD® VKDWX U HQV®
QHHG VR EH DGGUHWHG 7KHUWH LV D LDSLGQ
QDURZ LQJ Z LQGRZ RI RSSRUXQLW VR WDQVI RUP
\ RXU EXVIQHW LQVR D VXWIDLQDELAW GIDGHU
DXVKHQWFDA@ DQG KROWIFD@ LQ DQ QRZ FDUERQ
HFRQRP \ VDNLQJ VKDSH DURXQG XV DV Z H VSHDN
DQG NRLQ VKH P RYHP HQWR HQDE® FQP DWW
UHVLOHQWGHYHARSP HQW

K\ 1 HWSRVIMlYH FRP SDQLHV Z L.pEH VKH EHVW
SRVIMIRQHG VR P DVWFK VKH P RP HQW $V VKH Z RWN
VR GHYH@RS D 1 HW3 RVIMIYH Z RU® J DLQV VSHHG
@NH D WDLQ P RYLQJ RXWILRP D WDVIRQ LWZ L@®
MDYH EHKLQG VKRVH VKDWGRQ WKP S RQ 7KH

1 HW3RVIVIYH | @ Z KHHOVSLQV | DWIHU DQG | DVWIHU
YXWKHWH V VKH Z L@ SDUW 7KH SDFH RI FKDQJH

P D\ QHYHUEH DV VA&RZ DV IMWLV QRZ

a 3DXO3R® DQ 1 HW3RVLVIYH

WMV DQ RSSRUWXQH VIP H VR DFW 6 XWDLQDELQW LV
QR ARQJHU MKVWD P DWHU Rl UHSXVDVIRQ DQG
VUXVW EXWDQ RSSRUXQLW VR JDLQ D FRP SHVIMIYH
DGYDQVIDIH

Q DQG EH\ RQG VXWBDLQDELAW LV D VXEVHW
RI TXD@W DWXUDQFH | RU\ RXU EXVIQHW
EHFDXVH IWFRQQHFW \ RXU EXVIQHW Z VK VIKH
UHD@WHV RXU VRFIHW DQG RXUHFRQRP LHV DUH

I DFLQJ DQG VKDWKDV | LQDQFLDO (i) DODQG
JRYHUWQDQFH LP SDFW

LQFUHPHQWDO LPSURYHPHQW

D EXVL

YX VLQHVWHV VIKDWDUH QRWDFLRW VKLV
YRXQWDUQ DFFHSWLQFUHDVIQJ EXVIQHW UVN
DQG Z VK VKH SDFH RI FKDQJH DQG GLVUXSVIRQ
VKLV LOK HUHQWE X VLQHW UVN LQFUHDVHV \ HDU RQ
\ HDU XQWOD SRIQWRI QR UHKUQ

YXWVKH | @SVIGH Rl UWN LV RSSRUXQLW

( P EHGGLQJ VXWDLQDELOW DV D EXVIQHW
VWUDWJI\ RSHQV VKH GRRUVR FRP SHVIMIYH
DGYDQWDJIH LQ LQFUHDVIQJ HI | LFLHQFLHV DQG

M®Z HUQJ FRW LQ HQJIDJLQJ WDI | DQG
HQKDQFLQJ Z RINSMFH FXQXWH LQ EHFRP LQJ DQ
HP SR\ HURI FKRLFH DQG LP SURYLQJ EWDQG
DSSHDOLQ D EXUWHRQLQJ JWHHQ HFRQRP \ XSRQ
XV

"Q DQ 6$3 "QWIKW VXUYH RYHU D VKLLG RI
LOGXWW H HFXWYHV I LRP P LGV] H SLRIHWLRQDO
VHUYLFHV [ LLP V QRZ VHH VXWIDLQDELQW

DGYDQFHP HQWDV VKH VRS SURUW VR LP SLRYH
UHYHQXH JURZ VK

0 DWHUFDUG V @WWMUHVHDUFK UHYHDOY VKDW — SHU
FHOWRI $XWUD@DQ 60 ( GDGHW LGHQW\
VXWBLQDELOW DV FUMFDOI RU VXFFHW LQ VIKHLU
LOGX W

7KH FRP SDQLHV VIKDVWWHHN VR EXLGS GRQJ VIALP
YDOXH | RU VKHLU WIDNHKRA@BHWY  Z LADKHGS GHAYHU
@RQJ WP UHWLQV VR VKDUHKRA@BHW DQG EXLAB D
EWJKVIU DQG P RUH SURVSHLRXY | XWWKUH | RU VKH
ZRUB a %DFNSRFN &(2 /DU ) LON
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Q DQG EH\ RQG VXVWDLQDELQW LV
QRWNKVWD SKLADQWKURSLF H[ HUFLVH EXW

D VXEVHWRI TXDQW DWWXUWDQFH | RU

\ RXUEXVLQHW EHFDXVH LWFRQQHFW/
\ RXU EXVLQHW Z LK VWK H UIHDQWHV RXU
VRFLHW DQG RXUHFRQRP LHV DUH | DFLQJ
DQG VWK DWKDV | LQDQFLDO CHJ DODQG
JRYHUQDQFH LP SDFW/

QD UHSRUMKH $ XVADADQ -QWILKVIA Rl
&RP SDQ\ ' LLHFVRUY QRVHG VIKH UHFHQW
&RP P RQZ HDOK 7UHDVXU &RQVXODVMRQ 3DSH
RQ &QP DWW 5 HSRUAQJ VIKDWWXJ JHWIAG
P DQGDVRU FQP DV LHSRUAQJ LVIP P LOHQW
DQG VKD X\MDADQ GLLHAVRYY  QHHG VR
XQGHUAMDQG FQP DVIA DQG VXWIDLODELDW UWNV
QRWIWR RYHUMHH VIKH SUHSDUDVIRQ RI
FRUSRUDVH LHSRUN EXWP RUH | XQGDP HQVD@
DV UHVSROMEE®! WHZ DUGV Rl VIKH GRQJ VIALP
KHDOK DQG VXWBDLQDELMV Rl VIKHLUEXVIOQHW

7KHZ RUG VP RYLQJ DWH\ RX™"
7KH $ X\WUDIDQ * RYHUQP HOWBL MDVHG LHGXPURQ
1O HP DWMRQVE\ 0 RIHVKDQ  FRXQWIHV
LOFOXGLOJ VIKH ELJJHWSREX\WHYY  &KLOD VIKH 8 QWG
6VIDVIAV DQG VKH ( XURSHDQ 8 QIRQ  KDYH VHWD QHW] HLR
VDU HWFRYHUQJ DERXW Rl J&REDOHP LWRQV

6X WIDLQDELOW GLVFARVXUH LHIXMWRQ LP SDFW DFLRW
$ X\WUDAD LQ

3%* (

YXWORZ VXWIDLODELOW LV DOR
FRUHDWQJ Z VK EXVLOHW
SHURLWP DQFH DQG
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WRXFKSRLQWY RQOLQH RU LQ SHUVRQ

P ROMV GHSHOGQJ RQ DYDME®! UHVRXUAHV

VWDJHYV

$ FRPSUHKHQVLYH SURJUDP LQ WKH PDUN
WUDQVLWLRQLQJ WKH 60( SURIHVVLRQDO SU
EHFRPLQJ D 6XVWDLQDELOLW\ /HDGHU

6WJH  6XVWLQDELAW 6WDWAI\  HWDEQVK
VXWDLQDELAW DV D EXVLQHW VWEDWAJI\

Z RUINERRN DQG P DVHUDOY SLRYLGHG WR
GHYHQRS DQ RYHUYLHZ RI VWUDWHJI\ JRDO
VHWVQJ YLVIRQ YDOXHV HP LWLRQV WDUI HW
DQG . 3-V FDUERQ P DQDJHP HQWDQG ( 6*
UHSRUNQJ UHTXLUHP HQW DQG WD |

HQDJJHP HQW YLD D WOI I VXVWDLQDELQW
VXUYH\ DQG WHSRUW

6WJH ' DW FRAMFWRQ DQG 6FRSH
* +%* _QYHQWRU ' DWD FRAMFWRQ LV

FRP SOHWHG LQ KRXVH : H HYDOXDWH \ RXU GDVD
DQG SWRYLGH D FDGFX@WRQ EDVHG XSRQ \ RXU
GDW : H VKHQ VXEP LW\ RXU GDWD | RU LHYLHZ
LQFOXGHV YDQGDWRQ WHSRUW

6WJH  ( QYLURQP HQWO 6RFLDO * RYHUQDQFH
(6* -P SDFW 0 DSSLQJ \ RXU

( QYLURQP HQWDODQG 6RFLDO$ FWYLWHV DQG
3URJUDP VWR VKH 6* ' V %XVLQHWHV SM@\ D

NH\ SDUWLQ SURJUHWLQJ VKH $ JHQGD IRU
6XVWIDLQDEQH ' HYHQRSP HQW : H XVH WKH 6' * V
6' 3-V DQG 7KH 81 * GREDO&RP SDFWV
3ULQFLSAHV WR | RUP X@WH DFWRQ SMQV | RU

\ RXU EXVLQHW WR KRQVWYFDQ HP EHG
VXWDLQDELAW SRQF\ : H FRQVLGHUVKH ULVNV
DQG RSSRUWXQLWHV LQ \ RXU EXVLQHW WK URXJK
VKH GHQV Rl VKH 6' * V

6WJH  &DUERQ ) RRVWSULQWS5 HYLHZ

(P LWLRQV WIHGXFWRQ Z DWW FUWFDO* + *
.3V : HFRQGXFWD | LWWSU.QFLSQHV HQHW\
DXGLWDQG LGHQWI\ URRP |RUHP LWLRQV

HI I LFLHQF\ LP SURYHP HQW : H WKHQ XVH \ RXU
FDUERQ | RRWS ULQWFDG*X MWRQ WR LGHQWI \
FUWFDOP HWILFV WR P RQLWRU Z VK LQ \ RXU
&DUERQ 0 DQDJHP HQW3@MQ Z RUINERRN
SURYLGHG

6WJIH 211 VHWS®DQQLQJ H SURYLGH GXH
GLALIHQFH RQ RI I VHW \ RX GHFLGH XSRQ DQG
GHYH®RS DQ RIl VHWWWDWAI\ LQ QQH Z LK \ RXU
JRDO/ Z KHUH \ RX FDQ RI I VHWD@D QHW] HUR

RU SDUWRI \ RXUHP LWLRQV SDWKZ D\ WWR QHW
JHUR WKURXJK DFFUHGLWAG 9&6 Rl VHW

$ XVWDQDQ ELRGLYHUWH WHHV RU VX LVWDE OH

RI 1 VHWS URGX FW/

6VWDJIH 6 XVWDLQDEQW P DUNHWQJ DQG

I XWKUH GLUHFWRQ 2 XU P DUNHWQJ WHDP Z LD
DWLVW\ RX WR FUDIW\ RXU FDUERQ QHXWDO
FDLP SXEQF GLVFARVXUH VWDWHP HQW DQG
VXWDLQDEGH P DUNHWQJ P HWDJLQJ WR
DGGUWHWV DGYRFDF\  DGRQJVLGH \ RXU H[ LVWQJ
P DUNHWQJ HI I RUWDQG RRN WR GHYHORS

W\ VWHP VWR LP SURYH WKH HI I LFLHQF\ RI \ RXU

| XWKUH GDW FRAHFWRQ Z RUNERRN
SWRYLGHG
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WRXFKSRLQWY RQOLQH RU LQ SHUVRQ
P RQMV GHSHOGIQ) RQ DYDIDE®! UAVRXUFHV
VWDJHV

7KHSWRIWDP IV IRDIG RXVDA RXUSDFHIQ XWXD® VR P ROWY GHSHQGIQJ RQ

WH UHVRXURHV\ RX FDQ GHYRW VR VX\WBAQDELDN Z MK DFFHW VR RQEDH BDLDIQ)
DQG FRXUHZ RN DQG | RWGLIKWD P ROW® Z RINVKRSV Z KHH\ RX Z @B

WURXJK WH GHYHBRSP HOWXWBIQDELDN VWDWI\ DQG WP SGP HOMMRQ 1Q @YH

VHWIRQV RQIDH Z WK D GHGIEDWIG EXVIOHW VXWWBLQDELDN FRQVXGBQW










