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SHRSG®V 3RYHUN 5HGXFVIRQ 3LRILWDP * RYWRI 6LQGK

$ Q-QWRGXPARQ

7KH 8 QIRQ &RXQFLOYDVHG 3 RYHWV 5 HGXFVIRQ 3WRIWDP P H 8 &%353 VD SIRQHHUQJ LOIMDVIYH RI WH 61QGK 5 XUDO
6XSSRUA2 IDQL DMRQ 6562 DQG VIKH * RYHUDP HOWRI 61QGK * R6  IRULHGXFIQJ SRYHUWV VIKLRXJ K VIKH SRWQWDO
Rl ViKH SHRS®! 7KH 8 QIRQ &RXQFLOYDVHG 3RYHW 5 HGXFVMRQ 3WRJWDP P H 8&%353 Z DV IQMDWG RQ VKH WRI

) HELXDU 1OV R GMMFWRI 6lQGK QDP HO® . DWKP RWH . DQGKNRWDQG 6 KINDUEXU Z MK D VRVDOEXGJI HWRI 5V
EL@RQ 7KHGXWDMRQ RI VKMH SIRMFWZ DV P ROWVDQG WVEHIQJ IP SGIP HOWAG E\ 6562
,Q P DUFK DIVAUVXFFHWMX@ FRP SGMQJ W I WA HDUVKLY SIRMIFWKDV EHHQ H VQGHG VR VK R P RUH GIWUMFW

QDP HO - DFREDEDG DQG 7KDUSDINHUE\ WH* RYHUWDP HQWRI 61QGK DQG LVEHIQJ [P SGP HOWAG E\ 61QGK 563V
8&%353 KDVVRP H XQITXH IHDWUHV ) LWAVVKH SUIRIWDP P H Z DV IRFXVHG RQ Z RP HQ DQG VIKH SRRUDQG SRRUAW
KRXVHKR@GV LGHQMLHG VIKIRXJK D 36& VXUMH\ 6HFRQG VKH SURJWDP P H Z DV ViKH I LUMHYHUP DNRUSIRMIFWRI VIKH
* R6 VKDWY EHIQJ P SBP HOWAG VIKLRXJ K FRP P XQIW SDUWFISDMRQ 7KLLG VKH SIRIWDP P HZ DVKLIK® LOWAQWLYH
LQ W GHYH®RSP HQWSDFNDJ HV DQG FRYHWDJI H DQG Z DV FRQFHQWIDVIAG DV H XQLRQ FRXQFLOBIYHO/ DWAEXWQRWBIDW
WH SWRIWDP P H YHU TXIEN® FRYHUHG VKH SLIRIWDP P H XQIRQ FRXQFIY E\ RUDQIMQJ FRP P XQMHV P RWRI W
VDL HVIAG DFVIYMIHV KDYH EHHQ LP SBIP HOWG Z MKIQRQ® P RQWV 8 &%35 3 VHHNV VR ULHP RYH FRP P RQ KXUGBIV
IDFHG E\ ViKH SRRUVIKDWZ HDNHQ ViKHLU VRFLDOFDS VDO IMVWHHNV VR FUHDVIA HFRQRP LF SLRGXFVIYH DWHW VIKURXJ K D
VHO KH® P HVKRGR@RJ\ E\ SWRYIGIQJ DFFHW VR FRP P XQIW P DQDJHG P LFLR GRDQV LQFRP H JHQHIDQJ JWDQW
DQG FUHDWRJ HP SR\ P HQWRSSRUXQMHV E\ WDIQLQJ \ RXVK 1Q VIAFK QLEDOVNLAY DQG HQJ DI LQJ VKH GRFDOMERXULQ
&3, SIRMFW
$V D LHWXAOVR WLV SRRIWDP WKH ( XURSHDQ 8QIRQ (8 1Q FRADERUMRQ Z IM{ * RYHUQP HOWRI 6lQGK LV
P SBP HOMQJ BIOGK 8 QIRQ &RXQFLO DQG &RP P XQW ( FRQRP IF 6WHQIWKHQIQ) 6XSSRUN 68 &&( 66 E
SWIRIWP P HZ M DIXQGIQJ Rl P LARQ ( XWRVIRUH SDQMRQRI 8 &35 3 VR DGGIMRQDO  GIMMFWRI 61QGK LH
0 DWDWL 6XNDZ DO 7DQGR $ @K\ DU 7DQGR 0 XKDP P DG . KDQ . DP EHU 6KDKGDGNRW / DINDQD ' DGX EHLQJ
P SGP HQWG E\ VIKUHH 5 XIDOBXSSRUAB LRIWDP V 6562 1563 75' 3 SUHVHOWQ 61QGK
1RZ DIMU VXFFHWIXO FRP SOMRQ Rl ViKH ) LWW3KDWH H SDQURQ SKDWH Rl 8 QIRQ &RXQFIO ¥DVHG 3 RYHW
5 HGXFMRQ 3WRIWDP P H KDV EHHQ FRP P HQFHG LQ DGGMRQDO  GMMFW Rl WH 6l1QGK 3WRYIQFH . KDILSXU
6DQJKDU 8 P HINRWO LLEXU. KDV 7KDWID DQG %DGLQ Z IMK KH VRVDOFRWARI 5 V/ ELARQ 7KH SIRMFWY UHQDP HG
DV3HRS®V 3RYHW 5 HGXFURQ3WRIWDP 3353 DQGZ L@EHFRP SOMAGLQ  \ HDW/
7KH IRXWIK SKDVH Rl H SDQMRQ Rl 3HRS®N 3RYHW 5 HGXFVRQ 3 WRJDP  1Q GLMMFWE XNNXUDQG * KRWNLLQIMDWAG LQ
DQGZ I@EHIP SGP HOMGLQ  8&VZ VK DQHWP DWG  ELCIRQ &RW
3353 LVEDWHG RQ WH 5 XUDO6XSSRUAB LRI DP P HVB 563V RFLDOP RELQ} DURQ DSSURDFK VR &RP P XQIW ' UYHQ
" HYH®RSP HQW&' ' 6RFLDOD RELOVDVRQ FHOWAW DUIRXQG WH EHIH VIKDWSRRUSHRS®i K DYH DQ LOQDVIA SRVAQUDOR
KHS WKHP VHOYHV VIKDWMKH. FDQ EHWMU P DQDJH VIKHIU QP IMAG UMVRXUFHV LI WH RUDQU H DQG DWH SWRYIGHG
WAFK QLFDODQG | LODQFLDOVXSSRUN 7KH 6562 XQGHUWH 3353 SURYIGH VRFLDOJ XIGDQFH WAFK QLFDODQG 1LQDQFLDO
DWIWBQFH VR ViKH IXUDOSRRULQ 61QGK DQG HQDE®NV WKHP VR EXLES SIRGXFVIYH DWHW UHGXFH YX@HWDEIMAHY DQG
P SIRYH E\ DQG @®UH ViKH FRQGIMRQ Rl WKHIU YIGII H RU RFDAW 7KH SIRMFWZ L@DAR KHS P SWRYH WRFLDO
LQGLFDVRY LHIMQJ VR KHDOK HQYLLRQP HOWDQG HGXFDVRQ HVSHFLDA IRUZ RP HQ DQG FKIGBUHQ 7KH SURMIFWZ L@
DOR SWHSDUH WH FRP P XQMHV VR P DNH X\VH Rl P LFLRILQDQFH | RUVKHLU@QYHIKRRGV DQG FUHDVMRQ RI DWHW Z KIFK
DWH VIKH P DLQ UIHDVRQV EHKIQG SRYHUV 1Q XWDODUHDV ) RUKHSIQJ VHP VR [P SURYH VKHIU HFRQRP LF FRQGIMRQ
EHVGHV [P SDUAQJ WDIQIQJ RQ HQWABUMVH GHYHRSP HQWDQG P DNIQJ VIKHP  H@J LE®! IRUVHD HP SGR\ P HQW 7KH
3 IRMFWZ LGHQVXUH @ONDJI HY EHVE HHQ ViKH SRRU FRP P XQMHV J RYHWQP HQWGHSDUP HQW DQG RWHU VHUNMEH
SURYIGHWY/ DQG EHVE HHQ J RYHUQP HQVR/\VRFLDCSLRVAFVIRQ SWRI WDP P HV

([ SDQVIRQRI 3353
\ HDW/3WRJDP P H ?
3.5 ELARQ 2 5 ELARQ
GMMEWRI 61QGK 6XNNXUDQG * KRVML
0 LLSXWNKDV %DGLQ 7KDWD 8 QIRQ &RXQFLY
2 W DQY HG + RXVHKRGBV
- &RP P XQIW 2 LI DQL DMRQVVR EHIRWP HG
gRP P XQIW 2 L DQ DARQVVR EHIRWP HG 91amJ H 2 W DQL DMRQVVRR EH IRWP HG
91 H 2 W DQ] DARQVVR EH IRWP HG / RFDOBXSSRUAZ LI DQL] DMRQVVR EH IRWP HG
/ RFDOBXSSRUAZ LI DQL] DMRQVVR EH IRWP HG + RXVHKR@V 3 LRYIGHG ,* *

+ RXVHKR@V 3 LRYIGHG ,* * + RXVHKR@V 3 LRYIGHG &,)

+ RXVHKR@V 3 LRYIGHG &,) + RXVHKR@V 3 LRYIGHG 973

+ RXVHKR@V 3 LRYIGHG 973 + RXVHKR@V 3 WRYIGHG / RZ FRWW RXVHV
+ RXVHKR@V 3 WRYIGHG / RZ FRWW RXVHV YXMOHW' HYHRSP HOW LRXSV

( QWABUMH' HYHIRSP HQWO DOXH &KDIQ 3 IRGXFW . WFKHQ * DUGHQLQJ

9ROXP H $: D 7R6HD5HIDQFH 3DJH




. KDILBXU_ 3353 * R6 _ ( QUALBUMVH'

~Q UXUDCDUHDVRI 6LQGKZ-RP-HQ VIRGD\ - DiH
FROWDQV® EHLQJ UHP LQGHG RI Z KDWL/
FROW.GHUHG EHDXVU XCHYHQ @Y1QJ D P LVHLDE®

@ HGXHVR SRYHUN 7KRXVDQGVRI RSSRUMXQIVIHV
KDYH NQRFNHG VIKH LGHDV EHLQJ @YLQJ 1Q VIKH
GLIWVDCHD 6RFLDO0 HGID DQGO DW.

&RP P XQIFDURQRI 79V VR SLRP RV VKLV HOOLYH
EHDXVU XCOLP DIHVR Z RP HQ Rl D@DIHV. VKDSHV
DQG W] HV HYHQ DVWKH UXLDOBIYHO %4 SMFLQJ

P D®IGRP LQDQR\  VRFLHW KDV KDGHG VR JLRZ
VIKH Z RP HQ EXWWMIV P DGH SRWE®! XQGHUVIKH

* RYHUQP-HOWRI6LQGK ) XQGHG 3LRIWDP 3353
DQG LOVHWYHMRQRI ( QUABUVH' HYH®RSP HQW RU
P DNLQJ ViKH P RWAEHDX VU XODYHV VKLRXJK VP D@

WIRDUASVE\ VHWIQJ D WIDQGDUS RI EHDXW  Z KLFK
KDV ®iG VR | HHOXQJV RI DGHTXDR DP RQJ Z RP HQ

Cosmetic Products & Beauty Salon Shop

05

August 2020

PER: 150,000/, Profit Sharing: 90,000 |Reinvestment fror
Sale Amount: 140,000

Community Contribution: Shop Rent Per Month: PER.
4,000/, Utility Bills: PKR 2,000/, Employment: 05,
Employee Salary: 6,000 PKR per Manth plus commission
on serving each customer, Current worth of Shop: PKR.
530,000/, Current Available Cash: PKR.86, 000

Services Offered (Initially): Cosmetic Products

Business Extension: Services Offered (Now after Value
Addition)*: Cosmetic Products plus beautician shop
[Beauty Parlour)

LIC-Kolab Jail | Taluka-Kingri | Khairpur Mirs
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3353 SlRJLDP KDV GLWDZ Q FHUM LHG WDLOHHV ILRP  VIKH YDWV
SRSXMVIRQ RI IXWDAZ RP HQ Z KR VSHQG VKHIUQ@QYHV GRLOJ
FKRUHV Q VKH Z RP HQ KDYH DOYR DWHQGHG VIKH
%HDXVFLDQ RQH P RQVIK WDLQLQJ Z WK D WISHQG XQGHUVIKH

9 RFDVIRQDO7LDLQIQU 3LRILDP Rl 3353 KDV | RGHG VIKHP VHOYHV
LOVR VKH XSSHUWRJH RI &RP P XQIW -QWIKVIRQV QDP HG
YXVMOHW' HYHBRSP HOW LRXS 7KLV LV VIKH LHVXQ\RI VIKH 6562
DSSURDFK VIKDWHDFK + + V KDV VIKH LOQDVIA SRVHQUDOVR EH
KDUQHWHG VKHUHIRUH 3353 ( QVALBUVH' HYH@RSP HQW
“QUHUYHOWRQ KDV SLRYLGHG Z RP HQ D FUXFLDOVSDFH VR

HP EDWN RQ HOWHSUHQHXUKLS JLYLQJ VKHP VIKH FRQI LGHQFH
FDSLYDO DQG FRQOHAIRQVVKH. QHHG VIR VXFFHHG 7KH\ KDYH
KDGWDQVI RWP DVIYH LIP SDFW RQ Z RP HQV QYHVE\ GHYH®RSLQJ
Z RP HQV EXVIOHW DQG VIHFKQLFDOWNLAY SLRYLGLQ) VKHP Z VKK
P HQVRUQJ DQG P DUINHWDFFHW 0 DQ\ RI VKHH HP S@U % * V/
Z HUH UHVSRQVHV VR VIKH JLRZ LQJ GHP DQG VIKURXIKRXW
QDVIRQDCP DUNHW | RUXQLTXH WP D@EXVIOHWHY DQG

WDQW IMRQ RI WDGIMIRQDONQRZ GiGIH DQG WL I LRP VKH
RGBHUUXLDOSRSX@VIRQ VR \ RXQJ HUJ HQHUDVIRQV VKDWWKRX S
KDYH D VXWBDLQDE® JURZ VK VIR LHGXFH VKH SRYHUN VIKDVWWKHLU

I XVIXUH J HOHUDVRQ FDQ DYDLOWH | RRG QHFHWIMIHV HGXFDVIRQ
DQG LOFRP H I RUXS@VIQJ VKHUQYLQ) WDQGDLG

b




7KH9LGIDIH 2 U DQL DRQ GIDGHU/ VRGE VKDWZ KHQZ HWKRZ HG ~ © HVXFFHWIX@ J RWKH LQYHWP HQWDP RXQUWDQG
VKDWWKH HI THFWRI P HGID RQ Z RP HQ VRGD\  DQG P RWARI VKKH WDUMG RXUFRWP HVIF EXVIQHW EHLQJ P DQ\ \ HDW/
Z RP HQ Z DQWEHDXW SLRGXPW VR GRRN EHDX VI XCDQG KDYH R = P HQKRSHVRVXLQ WKLY
EHDXVIELDQV | RUVSHFLDOHYHOW/LH 0 DULDIHV ELLVKGD\ SDUAHY — CXVEQHWIQUR DIX@IGIGI HG EHDXW SDURU: WK

KRXVHVP XWKLRRP LQJ LQVKLVYLIADIH Z HWKRZ HG
HW 7KHWHRW Z HEWRXIKWKLY LGHD LQ I LROWRI RXU92 SRVIVIYH J FMAXUHV DQG RXUEXVIOHW KDV | GRXUVKHG

P HHVIQJ DQG IRWP HG D 9%oXMOHW' HYHBRSP HOQWF LRXS VR GXHVR KDUG Z RUIN DQG FRP P VP HQW, QGHHG Z HDWH
LOFXEDVIA VKLV LGHD EHFDXVH VIKH FRWP HVIF LOGXWW DOQGKRZ W VXFFHWIX@ UKQQLQJ VKLV FRWP HVIE SLRGXFW
DI | HFW FRQVXP HUV VHO LP DJH LV D SWRP LOHQWQGLFDVIRURI EXVIQHW I RUVKH @MW 0 RQVKY DQG DFWAG XSRQ ViKH

HDFK KRXVH DQGP DQ\ H[ SHQVHV DUH LOFXULHG DWYIAIDJH GIYHO ~ QH WBM@QE\ VDYLQJ XS DIHZ UKSHHVRI 3LRIMDQG
@ H DOR DQG LW HYLGHQUWIKDVWIKH FRVP HVIF LOGXWW LQIXHQFHY ~ RSHQLQJ D SDURUZ MK RXURZ QP RQH\ 7KLVZ DVRQO
++VIQWRP HZ D\ P DGHSRWE® VKIRXJK FRP P XQIW 0 RELOVDVIRQ KDV
9%H RUH H| HEXVIRQ RI &RVP HVIE 3LRGXFW 6KRS DQG %HDXW R POFH R

HQWHSUHQHXUKLS EXWDOR VKRQH D @ KWRQKRZ D
6DBRQ RQHP RQVK Z HZ DVFKHG VIKH EHKDYIRURI IKWDXZ RP HQ -y iorw FDO EHVXWILOHG 2 WK GLVFLSQOH DG KRZ

DQG DWNHG DERXWDUH\ RX DUH SXUFKDMQJ VKH P DNHXS IWFDO | BRXUVK Z VK RZ QHU/KLS GDGHUKIS DOG
SWRGXFW/ILRP VKH FIW RUQRW EXWZ H JRWQVSLLDRQDCDQG IREXV

HQFRXLDJLQJ LHVSRQVHV EHFDXVH 1Q YLADIHV P RWARI VIKH 7KHY%XVIQHW' HYHIRSP HQW LRXS DQG &,VZ RX@
KRXVHV KDYH WP D@P DNHXS SRANHW DQG FDQ QRWUHT XHW Z RWIN VRJ HVKHUVR XS@ WKH UXUDCXZ RP HQ VR LOFUHDVH
P DNHXS SURGXFW VR VIKHLUP D® GXH VR VKDP H DQG | HHDQJ EXVIQHWDQG HP SBR\ P HQURS SRUXQMHV VR

LOVHEXUH EHFDXVH P RWARI VKH Z RP HQ VP D@P DNHXS P DNH XS~ HUPGLFDW SRYHOV DVAWKH YLAIDJ HDQG 8 QIRQ &RXQFLO

GIYHY/ (' 3 B/ LQMDVIYHV | RUQON WWDbXZ RP
SLRGXFW 0 DVFDLD (\ HIQHU 3LHW (\ HVKDGRZ ) RXQGDVIRQ HQ\MQMQHXLS/VRWHP DGHQC(;?RI[-_’Q]LQDVHGP Mm

YHDXW FUHDP  |DFHZ DVK HVEE -Q YLADI HV 3.5 XSHHV | ieiiFinay W LOMDVYHVR VHAIZ RP HQ GUYHO
FRWMQI XHQFHV RQ KRP HEXGIHWDQG VIKH\ GR QRWSXUFKDVHVKH  Gp paG SURGXFW DWYLAIR H BYHQ RUHDVH VR DFFHW
ELDQGHG SLRGXFW DW/KHLUGRRUAMKHS

7KH®DGHURI % * * URXS VDIG | LWMZ H Z HUH DI LDIG VADWHIVKHU ~ ( QUALBUVH' HYHARSP HQWB LRJDP LV HP RYLQJ

VKLY EXVIQHW Z LaVXWIDLQ RUI DLOEHFDXVH UFK Z RP HQ DWH REWDF®NEHIQJ IDFHG E\ Z RP HQ HVSHFLD® LQ
UXQQLQJ VKHWW&RWP HVE RUYHDXW 3 DUIRXW DQG P RW® HQWHSLHQHXUKLS DQG MLV FRQMEXVIRQJ VIKLRXJ K
EHIRQI HG VIR XLEDQ DUHDV GXH VR P RUH DZ DUHQHW Rl EHDXW B ey LY EXIGIO RS REO0

J D H SRVXWH YIMW VR VKH XIDCYZ. RP
DP RQJ |HP DBV &RQVHTXHOV® Z H DUH VKH SRRUAVAZ RP HQ HJWL?JBUEQWU A HQHVaJHW

DQGKRZ Z 1P DQDJH VIKH UWN DQG P M0 DV FKD@HQIHV GXHVR  £poorimviG 7 1K VKH P DUNHW DQG VR SURYIGH VX VDE G
@&RZ DZ DUIHQHW EXWDV Z H KDYH EDVIF NQRZ BIGJH GIDURQHG Z RINIQJ FRQGIVIRQV 8 QGHU( QUABUVH' HYHERSP HOW
XQGHU973 Z DV VX1 | LFLHQWDQG LHT XHWHAG 6562 | RU-QUIALHW , QHUYHOVIRQ LXLDCZ. RP HQ HOWHS LHOHXUKLS KHG VR
) LHH GRDQ IRUD WIDUAXS _ KDUQHW Z RP HQB/ SRWQUDOLQFUHDVH Z RP HQB/
N S I 5 - @288, LOFRP H DQGLP SLIRYHVKHZ H@EHIQJ RI VIKHLU

‘I - , i Load ‘ IDP LOHVDQG FRP P XQIMHV

7KH3353 SWRIWDP KDVKHSHGP DQ\ Z RP HQ

EHFRP HHFRQRP LFD@ FRP SHHQWEXWKH UHDO
REMIFVIYH Rl VIKH SLRJWDP J RHVEH RQG MWW
SWRYLGLQJ LQFRP H J HQHDVIQJ WNIGYVR Z RP HQ
7KWRXIJK VIKHSIRIWDP 6562 Z RX@ QNH VR KHGS

Z RP HQJDLQ GHFIMRQ P DNIQJ SRZ HU H[ HUW
FRQILGHQFH DQG H| FHOLQ DADVSHFW RI VKHLUQYHV ) RU
VKLV VR KDSSHQ VKHZ RP HQ P X\WMKDYH VKH WL KW
VXSSRUARI VIKHLUIDP LOHVDQG FRP P XQIVIHVE

Success Impact Rur
Story of Enterprise Cateringto.
Development .
Khairpur | PPRP-
GoS | Enterprise
Development |
BDG. |
UC-Kolab Jail |
Taluka-Kingri
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7KH-DP 1DZ D] $ @ VKHSRRUIHAWRI VIKH SRRUUHVIGHQW 8QGHU 3353 ('3 3WRIWP 6562 LV

RP HOQB/9XMQHW' HYH@RSP HQWF LRXS RI 9 LARJ H PDQ®  ZRWNIQJ IRU  HFRQRP LF
2 W DQI] DMRQ$ @ 8 QIRQ &RXQFLO/KILR 7DXND-DP 1DZ D] $@ [Nz CEs ol v e v nTen=lo WAVA-NEe)
LV GRFDVIAG DWVKH YLGIDJ HP DUINHW RUSLRYLGLQJ VKH EHVWWHUYLIFHY [FARGEP UaRe pY I=o W=l =2 SVRe 5 & eV RN 3
VR D@FXWRP HU/ DWKH FRP P XQLW GiYHO RUGL | HUIHQW KDUG VR GHYH@RS D QHZ VRXUFH RI LQFRP H
RFFDVIRQV SDUAHV P DUDJI HV LH@J LRXV SWRIWDP V 7KHJ URXS J HQHUDVIRQ DQG HP SQR\ P HQW
Z DVHWDEQVKHG LQ Z KHQDJWRXS RI Z RP HQIWRP VKH RSSRUXQIVIHV DWVKH FRP P XQIW ®IYHO
YLGIDJ H GHFLGHG VR FRP HVRI HVIKHUVR FKDQJ HVKHIUZ HODUHDQG [V IRAY2 (0. Qe SN AR E IR e o Ux!
KRXVHKRES WIVXV 7 KHLUI DA LRXS DFVIVIW Z DVIQMDMQ) VKH SISOV =81 (Ol (R VA=Y= o}V : WA ==R¥'6)
FDWAUQJ GHFRUDVRQ DQG HFKR VRXQG W WIHP VHUYLFH VKRS DW [T R GR=0 Y S[oN M =>4V e s VAI=UAY (8 (h¢» o]
VIKH GRFDCP DUNHWS \WKDWAP HVIKH J LRXS Z DV DSSURDFKHG E\ VIKHVH LXWDOZ RP HQ Z HWH I XUAKHU | RGBHG
VIKH6562 ( QUALSUVHWADP | RUFDSDFIW EXLABLQJ) WDLQLQJ RQ LOVR 9%XVIQHW ' HYHARSP HQW* LRXS DQG
HOWHSUHQHXU/KLS Z IViK VXSSRUNLRP  6LQGK 5 XUDCBXSSRUN GLVFXWHG VIKHLU EXVIQHW LGHD Z VK VIKH
2 L DQL] DVMRQ / DVAU VKHVHZ RP HQ Z HUHEUHDNLQJ DZ D\ IRP 6562 (' 7HDP VKHWHIRIH VKIRXJK VKH
VIKH VKDFNGIVRI XQHP S®\ P HQWDQG VKHUGLFX® Rl SRYHUV IV IEJIONER=0 oo i) =o RV MRV (= =H1'Y "cli»)
VKHGUHDP RI HYHU LQGLYLGXDCDQG HYHUY QDVIRQ 3353 UHVROMRQ [RU LOFXEDMRQ Rl LGHD DW
3WRIWDP LVEHIQJ [P SGP HQWGE\ 6562 VR XQGHUVKH FRP P XQIW ®IYHO DIVIHLP DINHW
( QUABUMH' HYHRSP HOWOQWAWYHOMRQ MLV FDVAUQJ DWHWP HQWDQG LGHQWHG VIKH P DINHW
HQWHS LHQHXU/KLS RSSRUXQIVIHVRSHQ VR Z RP HQ | RULQFRP H JDS VKDWVKHWH LV QRW GHFRUIDMRQ DQG
J HQHUDVRQ DQG VXWIDLQDE B GHYHRSP HQWLQ UXUDCDUHDVRI FDWAUQJ VHUYIFH VKRS DQG ( FKR 6RXQG
10 c MDA TSR =RTeVN==lo VIc R UIeVA' GPAN NI N OONAUM 6\ \WIHP DQG WDUMG VHUYLQJ VKH VHUYLFHV
DQJ HU DQG XQHT XDOGMME XVIRQ Rl LHVRXUFHV P DLQO VR VIKH FRP P XQIW DQG Z VK WP H VIKH\
HGXFDVIRQ LV GXHVR SRYHUN : RP HQ DUHQDVIRQ EXIGBHWEXW ISR e ca el GIVAYA Y I==Yase clile o c e
MO L8 (Op) NN o W D0 s Rt Yaclvockinircllo I A=A OHZ GHP DQG GUYHQ WKIQIV Rl (&+2
RYHUN GXH VR QRWKDYLQJ HDVH RI DFFHW VR QHFHWIVIHVRI @i VRXQG W\ WHP

9RAPH R 6 HD 5 HIDQFH



6HBIFVIAG 6XFFHW 6VRUHVRI 3353 * RYWRI 6LQGK

Q VKH 9XMOHW ' HYHARSP HOW* LRXS
FDP H XS Z MK DQ LGHD Rl GHDAOQJ LQ FDVUQJ
VHWMEHY KRZ HYHU WH\ GLG QRWKDYH D@VKH
QHFHWDU  HTXLSP HQWVR WIDUMKH EXVIQHW
VR WH  JRWILQDQFIDO DWIMBDQFH ILRP  VKH

* RYHWQP HOW Rl 6lQGK IXQGHG  3HRS®MB
3RYHWV 5 HGXFURQ 3 RJWDP  DQG VXFFHW X@D

JRWD VXIILFIHQWDP RXQWIRU LOMDVMQJ VKH
P IFIR EXMOQHW RI FDVUQJ VHUMEHV 6R DIVIAU
WH H HFXMIRQ Rl VKH FDWAUQJ GHFRUIDWRQ
DQG FDWUQJ KRS VKHU ILAWVHQJ DI HP HOW
ELRXJI KWIQ 3.5 XWQJ DOP DUDY
|URP WH GUIHHQW JWRXS P HP EHUB
KRXVHKR@V 7KDWIIWMW TXDWMU WH JRWD
P DWDIJH FROAMDFW RP QRFDOP DUIDI H KD@Y
IRUSLRYIGLQJ DZ P DWAUDORQ LHOWDQG VKLV
ZDVIR@RZ HG E\ IR@RZ 1QJ FDVAUQI NREV IRU
XQHP SR\ HG SHRS® DWMKH FRP P XQIW GIYHO
1Q VAP V Rl FKHYV KHGHY DQG RWHY/ 7KH
SWRIMWHQDE®IG VKH J IRXS VR EX\ D WIQW
VHDVIAWY/ FKDLWY DQG VHWYMQJ GI\WKHV 7D\
7KH ( QWABUMH * HYHRSP HOW, QMDVYH KDV
RFFDMRQHG LQFUHDVHG DZ DIHQHW RI VKH QHHG
IRU VHO HP S@\ P HOWDQG VHO LHIDQFH DQG
SWRP RWIG LXIDOZ RP HQ HOWHSHOHXUKLS $
G \HO UHIDOF
LHOHX UK
R VHWXS
RP. EHIC
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7RGD. VKH JRXS E}R VIRRG VHEXUW  [OFUHDVHG LOFRP HV
IP SIRYHG JHQGHU LHDMRQV DQG KRXVHKR@S Z HODLH DFFHW \R
F®IDQ DQG VDIH Z DU DELDW VR SD\ VFKRROIHHV | RUVIKHLUFKLGBUHQ
IP SIRYHG @IQJ WDQGDLGY VKLRXJ K FROWUKFVRQ DQG LHQRYDVRQ
RI KRXVHV JWRXS \DYIQJ DQG FUIHGIWEHQJ R®I P RGHY VR RVKHU
XWDOZ RP HQ RI 9LGIIH 2 WDQ DARQ 92  7KH JURXS KDV EHHQ
DE® VR RIHU W FDWUQI HUFHV VR GLIHHQW SHRS®
RW DQL DMRQV DQG RVKHU LOWIXVIRQV $ GGIMRQD@ XV LQJ VIKH
P DWUDO DV D EXVIOHW DQG P DINHAQU MJH VKH GHP DQG LV
IOFUHDMQJ GD\ E\ GD\ QRZ WKH JURXS LV P DIQ® Z RINLQJ IRU
H IQURQVRI SIRGXFW H] VIQURQ DQG DYDIMELDN IRUFXWRP HWY/
6P DEEXVQHWHY HQDE® VKHVH LXUDOZ RP HQ VR EUHDN 1UHH ILRP
IQWMUIHQHIDMRQDO F\F®N Rl SRYHW 3RYHUW 5 HGXFURQ
SWIRIWP V HP SRZ HU EXVIQHW GHYHBRSP HQWJLRXS Z RP HQ WR
VHQG FKIGHQ VR \WFKRRO SWRYIGH QXWMRQ VR IDP LGHV DQG
WHXWELK VKHU KRP HV ILRP  VKH \DYIQJ SWRIIW DQG LQFRP H
JHQHDQU RSSRUMKQAHV

7KHVH XWDOZ RP HQ \DIG VKDWREYIRXV® W GRHV QRW LHGXFH
SRYHW EXW LV P HDQW VR SURVIGH EDVE LQFRP H J HOHIDWQJ
RSSRUXQMHY DQG VKLV 1 LODQFLDODWIWIBQFH L FUMEDOIRUIDP LOHV
MMQJ 1Q HWHP H SRYHW 7KH D@DH SD\1QJ VKDONV VR VKH
* RYHUOP HOWRI 6LQGK DQG 6562 IRULP S®P HQWQJ VKLY SWRJ LDP
ZKIFK LV P DIQ® Z RINLQJ IRU VRFLDO SLIRMFVIRQ VR HFRQRP LF
HP SRZ HWP HQ

$ : D 7R6HD5HIDOFH
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6 HOFWAG 6 XFFHW 6VIRUHV RI 3353 * RYWRI 6LQGK

$WWP HVRI IRRG VKRUDJH VKH\ ERURZ HG
Z KHDW LRP  VKHW@®MQG®UWG RQ D EDUMUWDGH
EDWVLV VKDWKH\ Z LGDSIRYLGH VHUYLFH RI

IDLP 1QJ FXQUWYDWRQ RI FRWRQ SLFNLQJ R
FRWRQ DQG VKH\ Z LAQHYHUJ HWSD\ P HQWRI
VKHLU@ERUZ RWN WHSD\ P HQW' LQFOXGLQJ
LOVHUHW Z HUH P DGH LQ NLQG DWVKH QH[ W
K DUYHWV'8 QGHUVKLY VWKDVIRQ VKH IDP LO Z DV
DQ@ D\ V1Q GHEWVR VKH QGG ) RURVKHU
KRXVHKRG@B QHHGV 5DP LFM®LP V D H QYHG D
YHU EDMIF @QH Z LYK IRFXV MWRQ SK\ VIFDO
VXUYLYDOES DP L UHFDQ@Y VIKDWHYHQ LQ FDVHV R
VHURXV VIFNQHW KHUKXVEDQG KDV QHYHU
YIMWWG DQ\ P HGLFDOI DFLOW EHFDXVH RI

H[ WHP H SRYHUN VKDWZ KR DQG KRZ Z LD
EHDUVKH P HGLFDOH[ SHQVHV 6KH VRGBS P H
VKDWLQ SXUXDQFH RI VKLV SLRIWDP Z KHQ ,
ILQG P \ VHO Z HDN KRGS P \ VHO @NH D J ULHDW
VRXUFH VR D FRP P XQLW LQWIWXVRQ VKDW
SIRYLGHV WUHQJ VK DQG @NH VKH VIKO
LHQDE B VXSSRUMA WIHP VR LQFXEDVH D VP DQD
LGHD XQGHU3353 3RYHUN Z RXGS QHYHU
DFFXVH | DLOXWH RUGRXEWRI P\ LQQDVH
SRWHQWDO 7KHWH &RP P XQLW , QWIWKVIRQV
Z LOEH VKHUH VR WHP LQG P H Rl WWUHQJ VK DQG
Z DWWR [LQG P \ VHO DJ DLQ

,QGHHG DV, KDYH HP EWDFHG DQG QYHG
FRXQV@MW FDDP LMHV LQ VKH SDWV\R 11QG

P \ VHO LQ RQH DJ DLQ DQG DIVHUIRGELQJ LOVR
&LV VKLV SKDVH Rl @ H KDV JLYHQ P H KRSH
DQG SW\ |RUHDVH DQG D@VKH SDLQ VR JR
DZ D\ HYHUVR TXLFNO® R Z KL® WULYLQJ |RU
P\ VKDWUWHP HP EHUVR SWD\ |RUWUHQJ VK DQG

HP RVIRQDOZ HAEHLQJ VRR %HFDXVH KRSH
DQG IHVIAHQFH RQFH KDYH EWRXJ KWVKLV 1 DU
DQG Z LWVIDNH P HVR SMFHV DV, GWHDP P RW

9RXP H

$: D 7R6HD 5 HIDQFH

5DP LVDLG VK DWDIVHUGHYH@RSLQJ VKH 0 LFLR
,QYHWP HOW3 @Q E\ DSSWDIMQJ VKH H[ SHUMWH
DQG VRXUFHV | RUVKH RSHQLQJ RI VP DAVFDO
EXVIQHWHV 6R VKH VXFFHWIX@ JRWKH 5V
RQ GDWG VK 1 RY DQG
XV HG KHU&,) IRUVKH RSHQLQJ RI D KRS LQ
KHUYLGDJI H DQG VKH LOQYHWY KHURZ Q \DYLQJ
5V IRUVKH SIRGXFWH[ VQWLRQ LQ VKKH
VP D@VXKFN VKRS LQ VKHWKRP H ,QGHHG VKH
VXFFHWM X@ WHVWUWHG VKH &,) DP RXQW
Z WVKIQ V] P RQVKV DQG QRZ KHUEXVIQHW
FDSIVDOLVDERYH @F 3. 5 7KHWHIRWH 6562
SURYLGHG YRFDVIRQDODQG @ H WNLAY EXVL.QHW
WDLOLQJ DQG DOR [ LQDQFLDOGVHLDF\ |RU
EXVIQHWHV + + VKDYH EHHQ HP SRZ HUHG
Z VK WLQY DFFHW VR IL.QDQFH P DINHW DQG
EXVLQHW GHYH@RSP HQWVHUYLFHV 7KLV LV
VLI J HUQJ D KXJ H FKDQJ H LQ VKH @QYHV RI
UXWDOZ RP HQ 3353 LVVKH P LFLRFRW RI D
WDQVIRLP DVIYH HFRW WHP VK DWK DV QXU LHG
+ RXVHKRG@SV RU DQL] HG Z RP HQ
HQWHS LHQHX U/ Z KL®Y FUHDRQJ HP SQR\ P HQW
LQ UXUDODWHDV RI 61QGK 7KH 3353 VXSSRUMG
SWRIWP RI VKH * RYHWP HQWRI %dKDUDLP HG
DWHP SRZ HUQJ Z RP HQ VKIRXJK WP D@D
| LQDQFLDODWIWDQFH 7KH DSSURDFK VFD®IG
XS QDVIRQZ LGH XQGHUVKH 3 HRS B{VB3 RYHUV
5 HGXFVIRQ 3 LRI WDP LV GUYLQJ JRZ VK DQG
NRE FUHDVIRQ LQ UXUDODUHDV VKLRXJ K Z RP HQ
RZ QHG HQWLBUVHV 1 RZ Z RP HQ DUH VIDNLQJ
FKDUH EHFRP LQJ HQWHSWHQHXU/ DQG
SWRYLGLQJ NREV VR RVKHUZ RP HQ 2 YHUVKH
SDWV \ HDUW/ VKH * RYHUQP HOWRI 6LQGK LV
HP SRZ HUQJ VKHVH RUW DQL] HG XWDOZ RP HQ
Z VK VIKH XQLT XH DSSRDFK RI
LOWDS IHQHXUKLS DQG HQWHS LHQHXUKLS DV
VIKH UX UDO@YH@K RRGV DSSURDFK VR Z RP HQB/
HFRQRP LF HP SRZ HWP HQW

30DJH
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* LRXS 3 WRILB 9%XMOQHW 7\ SH ) BRZ HUL XUHU 6HHGAQJ 3 MQVQJI DQG
VH@QJ VDS@QJ RI DAWSHY 0 HP EHW/

QYHWP HOW 3 RIIWWR\ F®! 7RVIDOSLRIIMB. 5 $P RXQW
5 HLQYHWHG 3. 5 (DFK P HP EHU' LYIGHQG 3. 5 &XUHOW
%DMQFH LQ DFFRXQWS3. 5 &XUHOW RUK RI 3@QW DYDI@E® 3. 5

9 LADIH2 W DQL DMRQ 6DWDP 8 QLRQ &RXQFLO: DGDOSKDK 7DOXND
6KXNDDEDG ' DAMFWO LLEXNKDV
9DXH&KDL) DFIHRZ Q@QG &RP P XQIW &RQWIEXVIRQ  96XVIQHW 2 XVBIW
DWO DLQ 5 RDG | RUVH®
0 DLQ 3 RGXFW 0 DQJR 7HH 2 LFKDUG RQVEZ RDFUHV@QG  DFUH I RUIKIW
VKDGRZ IRIHWM DQG RVKHUS @QW
/ LONDIHV ' LI HIHQWWP D@RU DQL DMRQV * RYHUWQP HOWRI 6LQGK $ J UFX@XUH
0 LQMW RI &@P DVIA FKDQIH $ J UFX@XUH 8 QLYHUAW 7DQGR - DP

O9ROXPH $ :D\ 7R 6HOI 5HOLDQFBDJH



$ JWRXS Rl IKUDCHQWHS LHQHXUZ RP HQ KDVIQVSLUQJ VDBV IRU
XQWNLABIG DQG XQHGXFDWAG VR LOIMDVIA D YHQWKUH Z LVIK ViKH
LOKHHQWH SHUHQFH RI P DQJ R WHHVJ LRZ 1QJ QXUHUHY 7KH\
KDYH VINHQ HDUMHQ SRWZ VK D YDUHW RI |(RZ HUQJ S@QW
ILRP VKKH EDVH QXUHU DQG P RYHG GDLO VR VIKH FLW RXVBIW
KRS |RUVD®

,Q0 LWBXINKDVGXHVR (RZ @MWDR : RP HOB/

HQWHS LHQHXUKLS 1Q YIGII HVLVNH 1 RUVIKH VXUYDORI UXKLDO
DUHDV DQG VIKH HFRQRP LF DQG VRFIDCHP SRZ HP HOWRI

ZRP HQ ' XHVR ViKH YDUHG DJ LR FQP DVIF FRQGIMIRQVDQG
IHDWYHO BRZ FRWRI QXUHY S@QW SLRGXFVRQ ViKHVH LXWDO
Z RP HQRI % * KDYHFDVWKHG ViKHVH P P HQVH RSSRUMXQIVHV
QRWRQO VR P HHWKH GRFDOGHP DQGVRI 1&RZ HW DQG YDUHHV
RI [XIW | GRUFX@XUH DQG RUQDP HQVDOQXUHU SMQW EXWDAR
DKL K SRWIQWDO RUFDSWWUQJ VIKH QDURQDCHFRQRP \ ,QGHHG
6562 RUDQY HGZ RP HQ XQGHU&,VSMWRP KDYH MXQFKHG D
|&RZ HUQXUHY DQG SDUAFLSDVQJ [LQDQFLD@ LQ WP VRI D QHZ
VRXUFHRI LQFRP H J HQHUDWQJ IRUIDP LOHV ,QGHHG DJWRXS Rl
WHVH Z RP HQ LVWRQJ DQG LOQGHSHQGHQWZ RP HQ Z KR FDQ
EHDUVKKH EXUGHQVRI YIQIJ H @H LV QHFHWDU IRUDQ\ 1DP 1O VR
EHKHDOK\ DQG VR VKUYH 7KH KDYH J RAWIKH UJ KVWR XV} H

VM HLUHQWHS LHOHXUAKLS WNLGY DQG VKLV LV RQ® SRWE®1 Z KHQ
Z RP HQ DIH FROWIDQWD HFRQRP LFDA DQG VRFLD@®

HP SRZ HUIHG DQG Z KHQ Z H LOMMARQ HT XDAWI KW DQG HT XDO
RSSRUXQIVIHVIRUZ RP HQ

$ FFRWGIQJ VR RQHP HP EHUD@KHU% * P HP EHWKDYH EHHQ
DWRFLDVAG Z IV QXUHUHVIRUD ®RQJ IP H P RW® J LRZ 1QJ

P DQIR EHW RVKHUS@QW DQG VBNIQJ FDIHRI VKHP  7KH\

Z RN VRI HVIKHUDWD FRP P HUFLDOQXUHU GRFDVIAG QHDUVIKHLU
VHWBP HQWDQG W\ VKHUH ILRP GDZ Q VR GXWN 7KLY QXUHU LV
\VDIG VR EH D Z DUIHKRXWH Z KHIHWH JWRZ QHZ S@QWDQG
VKHQ VKLIVWR VIKH RXVBIW Z KLFK H[ MALQ VIKH FIW 7KH QXUHU
EXVQHW KDV SIRYIGHG NREVVRR VHYHWDCZ RUNIRUFHV LQ G HUHQW
FDWAJ RUHV LOFOXGLQJ FXOLYDVIRYY FDUHVINHWY DQG P DUNHVALY

9ROP H $: D 7R6HD5HIDOFH

5XWDZ RP HQ DJUWRXS RI %'
KDYH LOWQWYH H SHUHQFH DQG

Z RINHG LOWIQWYHO® RQ

DJ UFXOXUDOS LIRGXFVRQ DQG
6562 XQGHUVKH (' 3 SWRIWDP
KDVZ RUINHG RQ VIKH GHYHRSP HQW
Rl Z RP HQB/ HQWHS LHQHXUKLS 1Q
UKUDOMURXJ K FDSDFIW EXLABLQJ
DQG SWRYIGHG DQ RSSRUXQIW IRU
WH HFRQRP LE HP SRZ HIPP HQWRI
Z RP HQ DQG | RUSUHVHUYLQJ

YIQDJ HV DQG RITHW/DQ
RSSRUXQIW VR | LJ KW RUKHWHD
VR EH WWRQJ DQG VR EH

LQGHSHQGHQW

' HVSLVA FK DEBIQJ HV @\H SURSHU
SOAWP DQDJ HP HOWVHHG@QJ
SOOUQI DQG W RIRXVKDUG

Z RN LHT XILHG ViKH\ GLG QRWI LYH
XS 7KHUHQWMXVDWP LOVSLLHG
RWHWVR FRP HIRWZ DG DQG
KHS $VIWZ DVD GLILEXQWHS VR
LOMDVIA VIKH LOFXEDVIRQ RI LGHDV
DQG VXFFHWIX@ H HFEXWHG VIKH
I(RZ HUQJ QXUHU LQ EHVE HHQ
ViKH\ DWHQGHG RVIKHUFDS DFLW
EXLEBLQ) VWDIQIQJ IWRP VIKH
GHYHRSP HQWRI QXUHU

P DUINFMIQJ DQG S@QW

P DQDJHP HQWADIQIQJ SWRIDP V
EHQJ RU DQY HG E\ WWH 3HRSGBMB
3RYHW 5 HGXFWRQ 3 LRJ LDP

3DIH




5 LJ KWOQ WH [ LDMF\ F®! VKH\ HDUDHG 3.5
RQO IRP  VKKH I LUMMHDVRQDOH@DS @P HP EHW/Z HUH
VR KDSS\ Z IV VIKH SURI UHW VIKDWAKH\ XVHG VIKHLUI LUAV
LOFRP HVR EX\ P RUHHT XLSP HOWMHHGV $ J UL LQSXW
DQG FOM\ SRWIRUS@QW 7KLV SIRIMKDVP RWDWG
VHP IXUWKHUP RELQ} HZ RP HQLQ KHUFRP P XQIW VR
VIDNH XS DOMUQDVIA VRXUFHVRI LQFRP H HVSHFLD@ \iKH
QXUHU RI I&RZ HWY 7KHHQWHSHOHXW/NQRZ Z KLFK
SOQW FDQ DWUMDFWIK HLUS RVAQUDOWBINHK REGSHLY DQG
KDYH YDOXH 3 UHVHQW® EHVGHV I XIMDQG VKDGRZ WHW
QHHP P RUQJD DQG RWKHUFRP P RQ LRVHVDQG | RUAW

WHH VSHFLHV SHRS® Z DQVWR SO0 DQJ R SOQW
Z KIFK VKH\ S@QWQ VIKHLURUFKDUGV 3 HWRQDCDQG

@RFDOHARI LVKHSIXAQ P DUINFMQI QXUHU
SWRGXFW ,Q DGGIMRQ E\ XVQJ VIKH QONDJ HVVIKH\
DOR VR@G D@ MQW GXUQJ ViKH VHDVRQ 7KH QXUMHUY
EXVOHW LV HQYLLRQP HQWUHQG® Z KLFK LV DQRWHU
HQFRXLDJ LQJ | DFVRRUIRU ViKH QXUHU HQWHS LHQHXW/LQ
0 LLSXWNKDV + RZ HYHU QXUHY HOWHSUHOHXW/LQ
6LQGK @FNDP RGHWQ P DQDIHP HQWA WP $Q
HIIRUWAWR H SDQG WKLY EXVIQHW QHHGV SLRSHU
FDSDFLW GHYHBRSP HQWAFK QLT XHV VR ®DG VKLY
EXVOHW IRUXWDCZ RP HQ | RUVKH UHYLVIDXT} DARQ RI
ViKH IKUDCHFRQRP \ VIRZ DUGVDQ IP SRUBQWDLHD RI
HFRQRP LF YDOXH DGGIMRQ

7TKHH% * Z RP HQ DAQXWHUHY EHQHYH
IMHVH I GRZ HUQJ SMQW QHHG FDUH GNH
EDELHV $ IVUZ RINLQJ DQG GHDAQJ Z LK
VMHVH S@QW Z HNQRZ KRZ P XFK IHHG DQG
Z DVMUVKHVH S@OW QHHGE 7KH P DNH VXFK
IHHG WURXJ K WYHUEHG VDQG FRP SRW
IDUP \ DUG P DQXWH JUHHQ P DQXWH DQG

Z DU Z KLEK VKH DULDQJ H IKLRXJ K

GUTHHQWWRXUFHV
7RGD\  VKHVH D@QWXWDXZ RP HQ

HOWHS UHQHX LY DUH UH GIFVIAG DV DQ

HP HULQJ Z RP HQ GIDGHULQ ViKH

FRP P XQIW Z KR LVQRWRQO P REL) LQJ

Z RP HQ EXVDOR WHSUHVHOVQJ VKHP ) LRP

SOOMRI VHMQJI DQXUHY VIKH J LRXS KDV
QRZ P RYHG IRWZ DUG VR DGGLQJ YDOXH VR LW
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* LIRXS 3 WRILB! 9%XMOHW 7\ SH / HDVH/ DQG 7RP D\R
&XOWDMRQ DQG + DUYHWAQJ Z VK VHAQJ LQVRR VIKH

P DUINHW

QYHWR HOWB V/ 3 WRILWWR\ F®I 7RVIDO
SWRIWB. 5 $P RXQW5 HQYHWHG

3.5 6DYIQJ 1Q %DQN $ FFRXQW

3.5 &XUHQW/DDQFH LQ DFFRXQW3. 5

&XUHOW RUM VHHGQQJ 3. 5
8 QIRQ &RXQFLO6 HHDQL 7DOXND %DGLQ ' MMFW
%DGLQ
9 DOXH &KDLQ * WDGLQJ DQG 3DFNDILQJ Rl 7RP DVR
IRUP DUNHVWH@OQJ
/IONDIHV ' LLIHUHQWWP D@0 DINHW* RYHUQP HOWRI
6LOGK $JUFXAXWH $GYMRU DQG 6SWD ) IXIMDQG
9 HI HVIDE®10 DUNHW
7RP DR $ 6LBIQWHYROMRQ Rl BIDVHG @QG IRU
EXVIQHW




YXMOQHW' HYHIRSP HOW RXS Z RP HQ R I%DGLQ KDUYHWWR PDVR I
1Q KHURSHQ | LHEEV RQ GIDVHG QG %DGLQ D WP DR ZQ Z KHWH

DJ UFX@OXWH LVVIKH P DLQ VRXUFH RI @QYHIKR R G3 LR SHUDJ UFX@XUH

P DQDJHP HQWFDSDFIW GHYHIRSP HOWADIQIQ) KHSHG WMHP Z VK
WH SWRYIMRQ RI KLJ K TXD@W FHUMLHG VR PDVR IV VHHGQQJ VI LRP
WH GHYHRSP HOWRI QXUHUY VR KDUWHWIQJ R QR ZQ @QG KDV.J LYHQ
WHP  VIKH KLJ KHVAHVX OV LQ VAP VR I\ LHG DQG VHEDWIKH WP H
,QGHHG % * VFO(WUZ RP HQ EHLQJ DQ DJ WDUDQ 7R PDVR
FXOWDVMRQ LVRQH RI VIKH P RWABLRI LVDE B DJ UFX O UH EXVQHWHV
WKHUH RUH VIKHVH Z RP HQ DYDIODQ H] FHEBIQWR SAR QI RUKDUYHWAQJ D
FRP P HUFLDA [P SRWDQWFLRS IRXUWP HVD\ HDU 7KHWH

HQWHS LHQHX LY K DYH VIMFK QLFDONQR Z®iGJ H DQG H] SHUHQFH

UHJ DUGLQJ JHWP LODVMQJ VRP DVRR FLRSV 7KH EXVIQHWSHUR (¥ DUH
DQHDG\ 1DWP HW/DQG Z HONQRZ Q DER XWIKH FXORYDVMR QR IViKH FURS
WHVH FURSV DUH VHDVRQDCDQG | HUAM HG R @H LQ D\ HDUDQG VHHG
JHWP LODARQVIP 1QJ LV - X® $XJI XVW DQG IW FXGIYDVR QAP 1QJ LV
$ XIXWBHSWP EHU $ J UFXOXWDQ' DQG LV WG LQ D GLITHHQW
YIGDJI H Rl XQLRQ FRXQFLOVHHUDQLVIDOXND %DGLQ ' MMPW/DGLQ 7KH
&OCWHUP HP EHW/VRRN  DFUHVRI @QG R QBDWHIRU  \ HDWR QD
®DVHG EDMV 7KH/DQGH MVRQ SRUR Y $ % IW® MR ¥
DIHXQGHU DFUHV# 9IGDIJH6DMK : DIHUDQG  DFUHV# 9IGDIH
<RXMl : DWHU

) XWKHWP RUH VIKH\ VXFFHW X@®
FXOWYDVMG VRP DVR DQG VHHG
JHWP LODMRQ DIVUVKH
KDUHWMIQJ RI VRP DVR ViKH\
FXOLYDVIAG DQRVKHUFURS @\H
* IDW: KHDWERWRQ &KLAD
HE DQG DQ HP DVIAG FRVALY
LOYHWHG 5 V
,QGHHG WKHWH LV D FRQWEXVRQ
RI P HP EHW 7KH/ DERXUFRW
VDFNV VKRS SHUFRW\E RLDH E\
&OMUO HP EHWY/$ GGLMRQDAD
ViKH QGG GRQDWMAVVKH QG
JXQW  DFH®QG IRUD
QXUHY RUVHHG JHWP LODARQ
VR FOOWHUP HP EHWY Z KIFK
Z DVMVXDVWAG RQ ViKH EHVW
RFDARQ LQ VKHWUSHP MHV
' XUQJ VKH @QG GIYHIQJ
WHWH VIKH\ Z LGP DNH ViKH EHGV
IRUVHHG JHWP LODRQ
,Q DGGMRQ XQGHULQMDVIVHVRI
3353 ,QUWAWHQWRQVKDYH
SWRYIGHG VIKHP D WJ KVWDW
KRZ WKH KDYH FKDQJHG DQG
JWDEEHG WHUW KWRI
IDWP 1QJ Z RP HQ FDQ DOR
EHFRP HD\VHO IDWP HUIRU
FRP P HUFIDCSXUSRVHVE\
GDVIQJ VIKH | HUAGI @QG ' XUQJ
WLVP DJ LFDORXWOH R
VXFFHW WH\ | DFH FKDQBIQJ HV
DQG P [MiJ DVIAG GXUQJ WKH
JWRZ IQJ RI 7RP DVR E\
DFFHVMQJ VIKH GLLI HUIHQW
P DUNHWZ KIFK Z DVDQ H\ H
RSHQHU DQG WJ KWHQLQJ VIKH
FRP IRUN] RQHE\ WAQJ LQ
KRP HV VKH\ FIVMG KRZ KLV
LGHD FDP H IRULQFXEDWRQ WKH
\DLG VIKDWIHVH IXWDCZ. RP HQ
DUH WDGIVIRQDOYHJ HVIDE B
IDUP HW/IRUVIKH SDVAKK UHH
GHFDGHV ( YHQ Z VK D@KDYH
\ HDW/RI IDWP 1QJ H SHUHQFH
EXWQR @QG IRUFLRSSIQJ IRU
FRP P HUFIDOSXUSRVHV VR VHD®
VKH VIRP DVR DVWAKH O DUNHW
/ HYHO




6R XQGHU( QWABUVH' HYHIRSP HQWQWAWHQMR Q
% * VXFFHWIX@ WHFHLYHG DQDP ROXQWR 3. 5

6R ViKH WIDUMG FXQIYDAQJ VR PDVR
FIRSVRQ DFUHVRI @QG 1 RZ WKH DUH KDWYHWAQJ
VKHVRP DVRR DQG XS VR QRZ VIKH\ KDYH HDUDHG D
SWRIMRI 3. 5 7KLVZ DVD QHZ DSSIR BK
IRUSWRGXFLQJ VRP DVRHVE\ SDWFLSDWQJ DVD
GHP ROWADMRQ IDLP HUDRQJ Z LW ViKH VIHFK QLFDO
DWIWDQFHRI VKH 6562 WWDP  $ I\WUD GHVIDLOG DQG
H STEMS IHVHQVMRQ VKHWH Z DV D GIMFXWRQ
VHFVIRQ DERXWH] SHUHQFHVR! IDWP 1QJ YHJ HVDE BV
WHUYDOXH FKDLQ P DINHWFKDQOHY $ J UFX@XUH
DQG RWHUGHSDURP HOW VXSSRUMKIR X K SWR SHU
@ONDJI HV VIKDWKDYH J LYHQ XV KDSSLOHW VKDAZ H
KDUHWHIG RXUEXP SHUFLRS DQG VR@ LOVR \KH
P DUNHWDWD J RRG SUFH
6562 XQGHU3353 SIRIWDP LVJLYIQJ P R WDMR Q
DQG HQFRXWDJI HP HOW/R WKH $ J US UHOHXUKLS
Z RP HQ IRUVXFK WHP HQGRXVZ RWN DQG VKH\ DWH
HFRQRP LFD@® HP SRZ HHG IKDWK R XKDYH LQYR YHG
KXJ H @ERUIRUD GL | HHQWHFVRQ R ISR XFVIR Q
KDUHWIQJ SDFNLQJ DQG GRDGLQJ DWAKH P DUNHW
®IYHO

7TKH% * $JUSUHQHXUKLS Z RINHG
VRI HVKHUZ WK P HQ VIR HWE @K D
VHHG@QJ QXUHY % * P HP EHW/
VRZ HG VKH VHHG WDQVS QWG

Z HHGHG DSS@HG VRS GLHWMQJ
KDUHWHG JWDGHG VRUMG DQG
SDFNHG VKH VRP DVR | IXIW7KH
DFYMHVHP SRZ HIHG Z RP HQ
VIWHQJI VIKHQHG KHLUS RUMRQ LQ VIKH
IDP LO DVZ H@DVLQ ViKH GRFDO

FRP P XQIW DQG LOVSLLHG RWKHU

Z RP HQLQVKH YIGDJH : VK Z RP HQ
Z RINLQJ MGHE\ MGHZ Vi P DO

IDP 1O P HP EHLY MERWHUIDP LOHV
Z HUH DE®I VR LHGXFH H VAUQDODER U
FRW ,QGHHG HQFRXWDJLQJ UHVXQV
SURGXFHG DWKLY FOOMUKDYH
LOVSILHG RVKHUVRP DVR J LRZ HW/LQ
VKDWDUHD HVSHFLD@® XWDXZ RP HQ

7KH GDVHG @QG FRQFHSWRU

DJ UEXVIQHWZ DVDIP HG VR \KRZ
GUIHHQFHVEHVE HHQ YDURXVFLRSV
E\ WIQDQWRI P D®I DQG QRZ VKLV
VKWRXJK IHP D®ISLIRP RWAG E\ 3353
(' LOWAYHOWRQV DQG FDSWVA HG
VKKH XVXDOP HVIKRGVIDUP HWY/
SWDFVFH LQ KHLWUILHGBV 7KLY YHQWH
Rl FOCWMUEHVE HHQ 6562 DQG

FRP P XQIW GG VR EHWHMIUDQG KLI K
\ LH@ \VDYIQJ FRWDQG KL KHU\ IHG@
D@RI Z KLFK LQFUHDVHG
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2 UDQJHG: RP HQDWHQRZ SDYIQJ VRZ DUGV
VKDFENGVRI VKH P \ VIKVRI VRFLHW VIKDWRQO Z RP HQ
DUH IRUFDUQJ KRP HVDQG QXUMXUQJ VIKHLUIDP LaHV
EHIQJ DIXQGDP HQVIDOLR® LQ DI UEXVIOQHW YDOH
FKDLQV $ @XWDZ RP HQ LQ 6LQGK DUIHP RW® iKH
DJ UEX@OXWDZ RWINIRUFH@DQG DVP XFK DV
SHUFHOWQ P DQ\ GIMMFWRI 61QGK DQG Z RP HQ DWH
HWHOWDO/R SOQVQJ FXGIYDWRJ  DQG KDUHWAQJ
DVZ H@DVSWRFHWQJ @RI MAFV DQG VDBV ' HVSIWA
VKHUFRQWIEXVIRQV Z RP HQ | DFH XQLT XH

FKDOIQJ HVVIKDWKDP  SHUVKHLUS IRGXFAWYMW DQG
JUWRZ VK 1Q WD Z HDNHOLQJ IKUDOHFRQRP HV VKH
EXVOHWHV VIKDWGHSHQG RQ VIKHP  KDYH/ [P VG RU
QR DFFHW\R IDLP @QG ) HZ HURSSRUXQIVIHV IRU
HGXFDVIRQ DQG DFFHW VR DJ UFXOXWDOHWIEHV DQG
/ IP VG DFFHWVR NQRZ KRZ UHJ DUGLQJ

DJ UEX@XWDAQSXW DQG P HFKDQLEDCHT XLSP HQW
6LJ QULFDQV® (RZ HUZ DI HVIRUVIKH \VDP HZ RWN DV

P HQ




,QGHHG QRZ Z RP HQ DIHFWDZ @QJ \R
HOWHS LHOHXUKLS J IDGXD@ EHFDXVH DFLRW IKH 6LQGK
XWDZ RP HQ KDYH SWRYHQ VKHUFRP P WP HOWDQG
UHVRXUFH XQ@HWILQ 11QGLQJ RUDGRSWQJ QHZ Z D\ VR
P SLRYHVKHLURZ Q @YHV DVZ H@DVVIKRVH Rl ViKHLU

IDP LOHVDQG FRP P XQMHV ,Q SHUAQHQWR VKLY D
JIRXSR XWX RP HQ RW DQL HG DVWO LA H

2 L DQL] DARQ GIYHOXQGHU* RYHUQP HOWRI 61QGK

) XQGHG 3WRIWDP RI 3HRSGM3 RYHUWV 5 HGXFURQ
3WRIWDP VR LOFXE DWW VKHLUVP D@DGYDQFH LGHDVRI

DJ U EXVIQHWVR J KL K \ LHGE DQG P D[ P XP SURIIW
VR P SURYH VKHLU@YHV DQG WHGXFH VIKH SRYHWV

' XHVR KL K L.QI@VMRQ DQG ®Z HP SR\ P HQW
RSSRUXQIW DQG I LODQFLQI RQ LOVAUHWIKHUH VD
FROMOXRXVH] MRl VP D@ DWP HW/IWRP DJ UEX@XWH
IDLP LQJ GXHVRVKH QP IMDVMRQ Rl @QG DQG Z DWAUDQG
DQ HYHULQFUHDMQJ WHQG DZ D\ ILRP IDWP 1QJ VR RVIKHU
SWIRIHMRQV 7RGD\ VIDWP HWY QHHG VIR DGDSVWR VKLY
SWIRFHWE\ P DNIQJ ViKH UHT XLLHG WDQUMRQ [LIRP  EHIQJ
VP S® SIRGXFHW/\R EHFRP 1QJ P DQDJHW/RI DQ

DJ UEXOXUDCHOWALSUVH DUP HG Z VK ViKH @V
WFKQR®J LHVDQG NQRZ KRZ DVZ H@DVDQ

XQGHUAMDQGLQJ RI ViIKH P DUINHW

9RXP H $: D 7R 6HD 5 HIDOQFH

$ J UFXQOXWDOGLYHUAL LFDVIRQ
FRXS®G Z LViK LOVHQWLYH

5 HVHDUFK DQG' HYH@RSP HOW
DQG HI I HFYH XS VIR GDVIA

H[ VIQVLRQ VHUYLEHV | RULXLDO
IDWP V Z LaSUHYHOWHAKH
WDQVIRWLP DURQRI
DGGIMRQDA DLP 1QJ @QGVIRU
QRQ DJ UFXOXWDOXVH DQG
NHHS IDUP HU/ DQG UXDO
SWRIHWIRQVLQ EXVIQHW $ V
WAFKQR®RI\ DQG LOVHQWLYH

DJ UFXQOXWDCP HVKRGV

FKDQJ HVIKH FRQGIVIRQVRI

DJ UFXQOXWDOSLRGXFRQ

IDLP HW/ QHHG VR H[ SARUH
RVIKHUDOHUQDVIYHV VR UHP DLQ
LQ VIKH UXUDCDUHDV 7 DNLQJ
LOVIR DFFRXQUWEXUHOWWHQGV
MUDHOLV LHDG\ VR VKDUH LW/
UFK H SHUHQFH LQ

DJ UEXVIOHW | RUVIKH
HQKDQFHP HQWRI UXLDO
GHYHQRSP HQW

3DJH
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P SWRYLQJ GD\ E\ GD\ Z I\ VikH EHKDYIRUFKDQJ HV
| RUEXVIQHWHV DQG EHFDP H D VXFFHWIXO

HQWHS IHQHXUE HFDXVHVKHVH  LXWDCZ RP HQ I LRP
DWW’ DY@ HRI . KDILSXUDUH ONLQJ HLUVP DA
EXVOQHW 7\ tH3XQFWUH 6KRS 6SDUH 3 DUV DQG
(BFWIF: HGIQJ Z MK YDOXH DGGHG SURGXFWDQG
GHYH®RSHG @ONDJ HVIRUSIRYIGIQJ VHIMEH VR P DQ\
GLL HIHQUWYLAI HV DQG P DINHW HYHQ VR P RELO
VHUMFH RQ ViKH SKRQH FD@ RUWP SRUDY SXQFWUH
RI VIKHWUH 7KHUH WUH SXQPWUH KRS LV\KH
FRUDHUAMRQHRI P DQ\ WP DAUXDOYLADI HV 7KH\
SWRYIGH QHHGHG SURGXFW DQG VHUMLFHV QHZ

HP S®R P HOWRSSRUXQIMHV DQG J HQHWDOYLVDAOW
7KHHFRQRP |F IP SDFARI WKLY EXVIQHWKDVRQ

VIKHLUYLEDI H DQG HQWHS LHQHXW/ LQ VWP VR
3WRIW

9RXP H $: D 7R6HD 5 HIDOQFH 3DJH



7KLV VP D@EXVOHW LV H HFXWHG Z MK VIKH | LQDQFLDCDVMMIDQFH R
WH * RYHWQP HOW Rl 6lQGK XQGHU WH 3HRSOGM 3RYHW
5HGXFMRQ 3WRIWDP [P SGP HOWG E\ 6LQGK 5XWO6XSSR
2 L DQYJ DMRQ DQG IDFVRY WMDWP D\ KDYH ®iG VR VIKHLU VXFFHW
EHFDXVH Rl VIKH VXWLQDELDW YDOXH DGGIMRQ DV SHU GHP DQG
DQG VHUFH SURYLGLQJ DWTXDOW %H RUH VKLY KRS 1Q WKH YIQII H
WKHWH Z HH VE R VKRSV QRZ \KHUH DUH VKRSV P HDQV VKKH\
KDYH GHYHRSHG D QHZ P DINHMDWIKH LRDGMGH LQ VIKH YLaDJ H
7KH EXVIQHW Z DV WIDUMG Z IMK WUH SXQFWUH DQG DU | LGIQJ
RQ® QRZ WKH KDYH H WQGHG WHU VHWIFHV DQG DGGHG
SIRGXFW DOR ONHZMH 1RZ VKH\ KDYH SXUFKDWHG ®FDO
JHOHUDVRU ' IQDP RWIH  %4HNR 0 DFKIQH HBIFWIF Z HGBLQJ VSDWH
SDUWW XWHG DQG QHZ DQG RQ FD® WHWIFH VR HP HU HQR
FXWRP HW/WKRXJ K SKRQH

6LQGK 5XUWDOBXSSRUN2 LI DQL DURQV HQABUMH GHYHRSP HQ
WDP 1V FROWQXD@® P HQVRUQJ VKH HQWHS UHQHXW/ DV YDOXXDE ®
DQG JXIGIQ) WHP  VKDW HQWHSHQHXUDO DFVIRQV P XWW EH
FROUOXD® VXSSRUMG VR FROWMEXWM VRZ DUGV D SUIRFHW R XWDO
GHYH®RSP HQW6562 WDP Z M FRQUQXRXV P RELQ} DURQ KDYH
IRXQG RXWMKHWH Z RP HQ HQWHSUHQHXW/ LQ DUHDV Z KIFK VIKH\
KDYH @FN Rl NQRZ ®IGJH DQG H SHWMH DQG FRQGXFW\VR KH
FUHDARQ RI D FX@OXWH Rl HQWHSUHQHXUKLS 1Q WKH GRFDOFRQVA W
0 RUHRYHU ViKH VXFFHW Rl HQWHSUHOHXUKLS DFVIRQV LV P DIQ®
RQ VIKH VRFIDOFDSIVBOVKH  KDYH FUHDVKG LQ ViKHLU VXULRXQGLQI V
DQG RQ ViKH FRRSHUDVRQ DQG FUHDMRQ RI QHVE RUINV DP RQJ VKH
GLL HIHQWDFVRYY M DA@YH LQ VIKH UKUDCDUHD

2 XU VRFIDO P RELQ} DMRQ LV P DIQD IRU FRGFWYH DFIRQ R
DFLIRW VKHVH YIaDJHV WKHWH Z DV RQH FRP P RQ IDFVRU VKD
VKFN XV KRZ YIGIJ HW DUH LHDG\ VR Z RN VRI HIKHULQ J LRXSV
IRUMHUFRP P RQJRRG 2 XU* UIRXS EDVHG HQWALSUMHV Z HUH VKH
LHVXO\RI VKLY GLVFRYHU

* R6 3RYHUV 5 HGXFURQ SIRIWDP 1Q
VP VRI H HFXVIRQRI WP D@
EXMOHWHV KDYH XS @ WG VIKH YLaDJ H
DQG VSHFLD@ RU DQL HG Z RP HQ
HWHQUD® EUQJ VGHYHRSP HQWR
YIQJ HVDQG P SIRYHP HQWLQ
QHIKRRG IRUMKHFRP P XQIW DW
@UH 7KH YLGDJ HV DUH @ HO

GHS HQGHQWRQ DJ UFXOXUH DQG RXU
LOWAHOWRQV | REXV RQ WNL@D
GHYH®RSP HOW,QFXEDURQ RI LGHDV
HQWALSUMH GHYHBRSP HQW

FRP P XQIW P RELQ DWRQ RQ
VDQMIMRQ KHD®K DQG K\ J HQH
DQG HGXFDMRQ DOR ,Q. KDUWSXUZ H
EURXJ KVWRJ HVIKHUQRWAMAZ RP HQ
EXWP HQ VRR DQG WDIQHG VKHP VR
VHWKS VIKHLUHQWALS UVHV 7KHVH LXWDO
Z RP HQ DWH SD\ LQJ VIKDQNVVRR ViKH

* RYHUQP HOWRI 6LQGK |RUSIRYIGIQJ
WKLY RSSRUXQIW VR LOMDVIA VP DA
EXVIQHW

$: D 7R 6HD 5 HIDQFH 3DJH




0 HP EHWY/ /RVIDO,QYHWR HOQW
' IMIGHQG 6 KDUHG

5 HQYHWHG $ P RXQW 3. 5 &XUHOWS P RXQWQ $ FFRXQW
3. 5 &XUWHQWB LRGXFW9 DOXH 3.5
6HAQJ 3 IRGXFW 6RMU3 LIRGXFW ( BIFVAE 3 IRGXFW 79 ' WK
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/RVDGB WRIMWS. 5
3. 5 SHUO HP EHU

) RRVE HDU / DGLHV DQG &KLGBUHQ 6 SHDNHURQ 5 HQW:  LOVHU& BRVIKHV

&KLABUHO

$ : D 7R6HD5HIDOFH




$ VVViKH GDUNQHW | DAY RQ VIKH SMIQV DIRXQG RXUYIGII H D UHP R

. RVBLM7DOXXND D XWDCZ RP DQ VZ WRKHV RQ KHUVROMUMQWALD VR
IOMK VKHWUKRP HFKRUHV 1 RAWRQJ DIR QLI KWD@Z RX@ KDYH
|RUFHG VKHVH Z RP HQ VR F&RVH VIKHLULQFRP SGMA VIV RUXVH D

W RN\ NHIRVHQH@P S %6XWZ LW ViKH VHAQJ Rl VROUHQHI\
SWRGXFW @P SV WMHWH Z RP HQ FDQ QRZ Z RN | RUVIKHLU

KRP H WP D@EXVQHWIRUDVE&RQJ DVVIKH\ Z DOW6 RDUHQHU\ KDV
HOWH® FKDQJ HG XWDOMH

7KHWXWDZ RP HQ DIHQRZ XQSDFNLQJ VXFFHVW XCRXVERP HV

J HOHWDWIG E\ DWP D@VFD®! EXVMIQHWRI VRDUVKRS VMDWZ RUNV
VRZ DUGVEXLGBIQI DQG VXWILQLQI VROUHQHW\ EDVHG

HOWHS LHQHXUKLS DWIKH YLD H BIYHO$ J LRXS RI 1LYH RU DQU HG
Z RP HQ LOMDWAG VKLY EXMIQHW Z VK RQ® VR@UP HFKDQLE VKRS
IRUVHAIQJ VROUHQHU\ SURGXFW 7KHLUB RQV.J HWD FHUWAILEDVRQ R
6RMUO HFKDQLE XQGHU3353 9 RFDMRQDQ LIH6NIA@Y 7WDIQIQI  EXW
EHLQJ D VXFFHW X OHQWHS UHQHX UHI I HFVIYHO XQQLQJ VIKHLU
EXVOQHWDQG Z WKIQM] P ROWKVVIKH\ KDYH H[ SDQGHG WHLU
EXVIQHW Z IV VIKH KLJ KHVAMWD®I LQ VXP P HU1 RZ VKH\ KDYH GRQH
SURGXFWH] VIQVRQ DV SHUYLAR) HUQHHG EDVY DQG DGGHG P DQ\
RWHUSRGXFW / DGLHV &K DS SDO6 DQGDO&KIGBHQ 5 HDG\ 0 DGH
&@VIKHV ) RRVZ HDURI P DB Z LOWAU &KIGBUHQ &BRWMHVDQG P RW
P SRUDQWAKH KDYH WIDUMG D ELJ GRXGVSHDNHURQ LHQW

7KHWXWDQZ RP HQ LOFXEDWAG VKLY
LGHD Z Vi D FIDUYIMRQ VIKDWIKH\
Z 1@ R | RUHQWHS LHQHXUKLS DQG
GHYH®S DQHZ P DINHWDVWAKH
YIQDJ H GIYHCE\ XV} LQJ VKH
RSSRUXQIW DQG GHP DQG R
VR@U 7KH KDYH LHFRJ Q] HG
HOWHS LHOHXUKLS RSSRUKQIW
DVDNH LOWAXP HQWQ EUQJ LQJ
1Q ILQDQFIDOADQMRWP DARQ DQG
WHUHE\ GHYHRSP HQWYHY QM®H
LOWLI KWKDV EHHQ SLRYIGHG VR

J DIQ DQ XQGHUMDQGLQJ Rl VRDU
HOWHS LHQHXUKLS DQG LW HIIHFW
DVWIKH + RXVHKR@S GIYHO

,QGHHG VKHFRP P XQIW ®BiYHO
P SDFWRI Z RP HQ BIG VRDU
EXVMOQHWHVE\ XMQJ

FRP P XQW GUYHQ GHP DQG DQG
H SDQGLQJ WMHUEXVOQHWHV
LOWRGXFHVWKH YDUHG [P SDFWRI
Z RP HQ BIG \ROU

HOWHS LHOHXUKLS RQ LXWDO

Z RP HQ DQG KRZ KDWY UHDA HG
DWYDURXV GIYHY DVZ HGDVVP H
\FDOBV

,Q SHUAQHQWR VKLY QRZ VIKH
JWRXS IVH SDQGLQJ VKHLU
EXVMQHWE\ RSHQIQJ D QHZ

WP D@VFD® \KRS Rl

/ DGLHV FKLGBUHQ J DIP HOW DQG
IRRVE HDUVKRS VR VHUYH ViKH

FRP P XQIW DWAKHIUGRRUMAS
7KHWH: RP HQ DUHWDQNIXORU
SWRYIGIQJ VKLY RSSRUXQIW
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Q' DMMFW KDULSXUD JURXS RI LXWDO

$ JUSWHQHXUKIS Z RP HQ LVH S®RUQJ QHZ

DYHQXHV Rl VIKHLUE XMOQHW LQ VP VR

\IXJ DUFDQH KDUYHWQJ DQG J XUP DNIQJ VR

DYRIG P DQLS X@MRQ DWIKH KDQGVRI P DINHW

IRUFHV LOFOXGLQJ P LGB DQG

P IGG®P HQ FRP P LMMRQ DJ HOW ,QGHHG VKLV

SURGXFWHVFKHV FDVK SUFH Z KHUHDV

VXSSOLQJ VR ViXJ DUP LQIDWP HW/IDFHV

SWIREGP VIQWP HO SD\ P HOWEHMGHV\RP H

RKHUSWREGP V 1 RZ WWH\ DUH ILJ KVIQJ

DJ DIQW\SRYHW DQG H SRUQJ QHZ Z D\ VRI

L.QFRP H J HQHUDVIQJ DQG [P SWRYIQJ VIKHLUQYHV

1Q VIKH EHVIAS RWLE 31 DQG VX\WILQDE ®1 Z D\

- +(5($6 9XVMOHW' HYHRSP HQW RXS

% * 0 VKR GHUR %DSDU VIKLY EXVIQHW* LRXS RI
RU DQ HG Z RP HQ E\ IRUXQQIQJ VKHWU

EXMOQHWRI / RFDOBZ HHW* XU VIKLRXJ K

6XJ DUFDQH LQ) HE XQGHUVIKH [3 HRS BB

3RYHUWV 5 HGXFVMRQ 3 WRJWDP 335 3 EIXQGHG E\

* RYHUQP HOWRI 61QGK  LP SGP HQWHG E\

6LQGK 5 XUDOBXSSRUA2 U DQL DRQ 65 62

7KHWH: RP HQ KDYH J RWFRADVIADO, QUIAUHVIV

) HH@DQRI 3. 5 DQG Z VK ViKH

HITHPVIYH FRWSLRP SWG FLRSSIQJ RI

6XJ DUFDQH RQ GIDVHG QG RI VIKUHH DFUHV DQG

ILRP  ViKH UHMGXDOFRWWKH S XUFKDVHG IKH

VHFRQG KDQG P DFKIQH &KHFKLR IRUP DNLQJ

* XUTKWRXIK % * WMHWHZ RP HQ DLHQRZ

Z RUINIQJ |RUYDOXH DGGHG SURGXFWZ KLFK DUH

EHQJ SUIRGXFHG DIH EWDQGHG DVD HWL* XUE

Z VK SDFNDJ LQJ DQG VIKH\ Z L@EH DYDLDE®! 1Q

JRRG SDFNDJ LQJ 1Q Gl HIHQWWKDSHVDQG

IRWP VZ M SIRSHUMEHDQJ |RUHIIHPVIH

P DINHMQJ 7KH SIRGXFWIQFOXGH 6P S®I* XU

* XUZ IMK E@FN SHSSHU DQG * XUZ WK * LQJ HU

9ROP H

$ 5RDG 7R 6 HD 5 HIDQFH

7KHDIRUAVDIG JLRXS Rl $ J USUHOHXUKLS

Z RP HQ LQFIHDMQJ ® XQ VIKHLUMP DE\VFD®!
EXVOHWHV \ HAWIKHLUVRFIR HFRQRP LF
FROWIE XVIRQV DQG HQWHS UHQHXUDOS RVMQVDO
WHP DIQ MU HO XQUHFRJ QI HG DQG XQWBSSHG
7KH DUH FROFHOWDWAG LQ LQIRWP DOP LELR
V] H ®Z SWIRGXFUIMW DQG BRZ HXLOD
DFVYMHY DQG VKLV3353 3WRJWDP VP DIQO
IRFXMQJ VR WP XMW VIKH WIDUAXS DQG
XSJWDGIQJ Rl Z RP HOR/ EXVIQHWHVDQG
VKHUHE\ KHG J HOHUDVIA GHFHQWDQG
SWRGXFWYHZ RINE\ DFKIHYIQJ J HQGHU

HT XDOW HGXFLQJ SRYHUNV DQG HQVXUQJ
VWRQJ HUHFRQRP 1HV DQG VRFLHVIHV

7RGD. VKLV\VP D@EXVOQHW KDV.J LYHQ VKHP
WHFRJ QMRQ FRQILGHQFH DQG VHD HWAHP

1 RZ \KHWHRUW DQU HG Z RP HQ RI VIKH

FRP P XQIW EHFDP HWHRZ QHURI VIKHIURZ Q
EXVQHWZ VK WWH VFKQLFDO 1 LQDQFLDO
VXSSRUARI VKH* RYHUOP HOWRI 61QGK  61QGK
5 XUDOBXSSRUA2 W DQL DMRQ 65 62

3DJH




61QGK 5 XUDO6 XSSRUA2 W DQL] DARQ 65 62
Z DV LQFRISRUDMG RQ 0 D\ DV D
QRWRUSLRI W2 W DQ] DARQ DQG UHI IMMUHG
XQGHUVHFARQ Rl WH &RP SDQIHV $ FW
) RUP HUD NQRZ Q DV &RP SDQHV

2 UWBLQDQFH 6562 Z DV HWBEQVKHG
E\ * RYHUWQP HOARI 61QGK VR Z RUN LQ WH
GHVLI QDWG GMMFW RI 6 LQGK R DFKLHYH
WH JRDY Rl SRYHWV LHGXPWRQ WURXJ K
FRP P XQIW HP SRZ HP HQWVNLAY

HOKDQFHP HQWFDSDFIW EXIAGHQI DQG
GHYHRSP HOWRI FRP P XQIW VXSSRUMG

L IDWAKFXUH SLIRMFW  DQG SLRYIVIRQRI

VXSSRUNRULQFRP H J HOHIDARQ HQMLBUVH
GHYH®RSP HQWDQG P LFWR FUHGIW

6562 1V P DQGDWM LV VR D@IYLIDW SRYHUWV E\

KDUDHWLQJ SHRS®}Y SRWIQADOD LQJ Z LWLQ
WH FRP P XQMHV VR KHS WHP VHYHV DQG

XQGHYENH GHYHRSP HOADRWYIMHY

2 SRMSMRK * ZEPYEXBR
ITWEMGL 2*7 9RM

*HMI H ) | WKRI H F]
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