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' HDU) UHQGV

2 Q EHKDO RI WH Wi | DQG SDUAHW Rl WKH ' XWKDP & RXQW - XWAFH 6 HWYLIFHV ' HSDUR HQV
MIVP \ SBIDVXIH VR WKDUH Z IW \ RX RXU$ QQXDO6 HSRUNRU) IMFDO<HDU

,Q DR QP HQWZ I ' XWKDP &RXQW&/ VAWDWAJ IF S@Q RXU GHSDUR HQWLY GHGLFDMG R
IP SIRYIQ] RXWRP HV IRU MVMFH LQYROHG LQGLYIGXDY E\ GH@YHUQI D FRP SUHKHQWLYF
QI H RI VHUYLFHV WDWSRP RW FRP SDWIRQDW Z KR®! SHUWRQ FDUIH : H VMWYH \R SLRYIGH
DWIMBQFH J LIRXQGHG 1Q GLIQIW DQG UHVSHFW ILRP - RXVB DAHQWVXEWBQFH XVH GLVRUGHI
WHDWP HQWDQG P HQWOKHDOK VHUMFHY VR FRJ QMYH EHKDYIRWDOSIRI WP P IQJ : H DOF
ZRW Z I FRP P XQIW FRQWDRVRU/ VR GHOYHU HWHQWDOVXS SRUN VXFK DV HP HU HQR\ IRRG
WDQMRQDOKRXMQ] FRWIQI HP S&R\ P HOMHIHUDY DQG NRE HDGLOHW FOWHV ( YHU
SHURQ ZKR FRP HV VR XV KDV XQIT XH QHHGV DQG Z H VONH WH WP H VR XQGHUAMBQG HDFK
FQHQWDV DQ LQGIVIGXDO 7KLV SHURQ FHQMUHG DSSURDFK HQDE®N XV VR GHQYHU VILERUHC
VHUYLFHV VR WHLUVSHFLLE FLLFXP \MBQFHV

UXLABIQ] DQG VXWILQIQ) NH\ VMADWAJ LF SDUHUAKLSY LV HWHQUWDOWR RXUVXFFHW : H IRLP
SDURHUKISY Z IW LQGLYIGXDY DQG DJ HQFLHV WDWKDYH YDOXXHV DQG P DMMRQV 1Q @QH Z LW
WRWH Z H FKDP SIRQ : H DUH WADQNIXOIRUWH P DQ\ SDURHLY Z KR VWHQI WHQ DQG VXWWRC
RXUZ RWN

7KLV LHSRUMKLI K@ KW VRP H RI RXU DFFRP S@KP HQW RYHU WH VHUFH \ HDL
IQFXGLQ)  WHQDP LQJ $GXAV' XJ  7UHDW HQW &RXUN VR SHFRYHU &RXUN VHFXUQJ
FROAQXDMRQ DZ DGV ILRP 6$0 +6$ S5HFRYHU &RXUVH[SDOMRQ $%8 DQG WH / RFD
5HHQM & RXQFLO DQG WH DGGIMRQ RI D QHZ 5HFIGLYIVP 5 HGXPARQ 6 HUYLFHV FRQWDFW

2 XUZRW Z RX@ QRWEH SRWE® Z IMRXWMH WRXJ KWXOJ XIGDQFH DQG VXSSRUMRI WK
' XUIKDP %RDUG Rl &RXQW &RP P MMRQHW DQG &RXQW $ GP LQMADMRQ : H DUH HT XDGB
J IDWIXOIRUWH FRP SDWMRQ GHGLFDWRQ DQG H[ SHUAVH RI RXU H[ FHSWRQDOWRI |  Z KRW
FRP P IV HQAP DNHV RXUVXFFHW SRWIE

VK J LDVIMKGH

- CMAHEHNB HSDW HOW
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7KH -XWAFH G6HUYLFHV ' HSDUR HQW SIRYIGHV RXVBDWHQWEXEWBQFH 8\H ' IVMRWGHU 68"
WHDVW? HQW & RJ QMIYH 94HKDYLRUDO, QMUYHQARQ &% FDVH P DQDJ HP HQWKRXVIQI DWIMBQFH
DQG Z WDSDIRXQG VHWFHV VR ' XWKDP  &RXQW WHMGHQW RQ VXSHWIVHG SLIREDARQ SRW
UHBIDVH VXSHWYIMRQ RUSDIR®! DV Z H@DV LQGLYLGXDY SDUAFLSDAQ) LQ GLYHUMRQ SWRJ WDP V

&RJ QWYH %HKDYIRUDO, QMUYHQURQ

&% \MDFKHV SDUAFLSDQW KRZ VR FUHDW SRVIMYH FKDQJ H LQ WHWW@YHV E\ GHYH®&SLQI P RWH
HITHPAYH Z D\ V Rl WIQNLQJ 3 DUAFLSDQW DUH VIBXJ KWAR H[ DP LOH WHP VHOYHV DQG WHFRJ QI H
Z KHQ QHJDWYH WRXJ KW DQG HP RARQV DIH HVFDDMQJ &% SDUAFLSDQW GIDW SWREGP
VROLQ) W@ VR KHG WHP P DNH EHWMU GHFIMRQV Z KHQ WWHWHG DQIU  RU LQ FRQIQEW
VWXDWRQV




- DLO7 IDOMMRQV

- DLO7 IDQVMRQV WRI | FRQQHFW XWKDP &RXQW ' HWIQWRQ ) DFLOW GHVILOHHV LHIHUHG E\ WH
- DLO0 HQVO+ HDAOK DQG 67$55 WBII VR FRP P XQIW EDVHG VHUYLIEHV ,Q P RWVFDVHV WH - DIO
7WDQVMRQV WIDP  EHJLQV ZRINQJ Z WK GHVIBLOHHYV SURU VR WHLU LHGIDVH  $ IWAU LHFHLYLQD' D
WHIHUDO WH &DWH 0 DQDIHU VFKHGX®N DQ LOVBNH DSSRIQW HQWZ I WH LQGLYIGXDO \R
IGHQW\ WHLU QHHGV GHYH®S D FDIH S@Q DQG KH® WHP J HWFRQQHFMG VR DSSIRSUDWM
FRP P XQIW UHVRXUFHV

2 Q WH GD\ RI WHLU IHBIDVH FQHQW P HHWZ IMK - DLO7 WDQUMRQV W Z KR HQUXWH D Z DLP

KDQG RIl ILRP NILOEDVHG EHKDYLRWOKHDAK VHUYLEHV VR D FRP P XQIW EDVHG SWRYLGHU 7KH\

DOR DWIMWZ MK WDQVSRUMMRQ SWRYIGH FRRWIQJ DQG K\JIHOH NW DQG RIIHU RWHU
DWIMBQFH DV QHHGHG ' XUQJ WH SHURG [P P HGIDMO IRGRZLQJ HGIDVH WDl SLRYIGH
RQIRLQ) FDVH P DQDJHP HQW WDQVSRUBMRQ DWIWBQFH DQG RWHU VXSSRUAYH VHUYLEHV
EDVHG RQ HDFK LQGLYIGXD@/ DWHWHG QHHGV HQVXUQJ FROWOXIW RI FDUH
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' XWKDP &/ / RFDO 5HHQM &RXQFIO /5& LV D QHERW RI LQGLYIGXDY FRP P XQW
RU DQL DARQV DQG J RYHUQP HQADJ HQFLHV Z RINQJ LQ FRADERUDMRQ VR SWRYLGH VHUYLFHV DQG
VXSSRUV IRU MWFH LQYROHG LQGLYIGXDY /5& P HPEHW WHSUHVHQW IDIWK EDVHG
RU DQJ DWRQV HP S@R\ P HQAWDQG FDUHHUUHDGLOHW SWRJ WDP V FRP P XQIW FR@ HV KRXVQJ
SWRYIGHW/ P HQWBOKHDOM DQG VXEWBQFH XVH VHUYLFH SWRYIGHW DQG P XFK P RUH ) RUQHDUO
D GHFDGH -6' KDV VHUYHG DV WH / 5& ,QMP HGIDU $JHOR WH RW DQL DARQ UHVSRQUE®
IRU P DQDJ HUDO RYHUAJ KW DGP LOMADWYH VXSSRUN IVFDO DFFRXQWELON DQG  VHUYFH
FRRUGLODWRQ

/ 5& KRWVELP RQM® QHVEZ RN DQG FRRUGLODWRQ P HHWQJ V Z KHUH GRFDOSLRYLGHWY DUH LOYWMG
VR VKDUH DERXWWH VHUYLFHV WH\ RITHU DV Z HGDV DQ\ HQJ LELAW HT XILHP HQW DQG \WMSV
IHTXWLHG WR DFFHW WHW VHWIFHV &RP P XQW SWRYIGHW DWH LQYWMG R P DN\H
DQORXQFHP HQW DERXWHYHQW DQG DQ\ FKDQIHV VR VHUFHV RIIHIHG $ GGIMRQDA  WH
VXEFRP P IMWMHV RQ KRXMIQJ HP S®\ P HQW DQG VXSSRUMH VHUYLIFHV SWRYIGH XSGDWV \R
FRXQFLOP HP EHW RQ SWRMIFW DQG | XWXUH S@QQLQJ

,Q $SUO GXUQJ 6HFRQG &KDQFH S5HHQW 0 RQW WH /5& FRQGXFWG D EDFNSDFN
GUYH KHG DQ (P SR\ P HQW5HWRXUFH ) DIU FR KRWMG D ' LDEHWV ( GXFDARQ DQG $ &
7HWIQJ VHP LODUZ I 3XEQF + HDAOK&/ ) RLP HUD ,QFDUFHUDWG 7WDQVMRQ ) ,7 3WRIWP DQG
FR KRWMG D GLJ MDOUHVXP H EXLAGBHUZ RUNVKRS Z W 6. ,/ /"














































