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1 RWGLFV 6 KDLHG WADVWAI\ | RUVKH NRLOWSILRFXUHP HOWRI
KRVSWDOP HGLFLOHV

,Q D WIWP HQWWH 1 RWGE 3KDUP DRHXWFDY ) RXP 1RGEW/ JHPIGGHO RXP 1/)
KDV DQQRXQPHG WDWIKH SDUARSDMQ) FRXQMHY ' HQP DN ) IQDXQG |, FHDQG 1 RZ D,
DQG 6Z HGHQ DUH Z RINQJ RQ D VKDUHG VWDW\ | RUWH NMRQASURFXUHP HOAR KRVSMEO
P HAAQHV Z KIEK WH KRSH VR FRP SGMA E\ WH \XP P HU

7RP P\ -XKOLIHOHQ ' IYIMRQDO WHRARUR! + RVSIVOBURFXUHP HQADWE\ NHKOMOQONVIS
WH 1 RZ HJ IDQ KRVSMICSURFXUHP HOADJHQR.  FRP P HOMG 3, KRSH WDWRXU1 RUEE
FRADERWDARQ Z LODAKLHYH HYHQ EHWHU UHVXEV WDQ Z H FRX@ KDYH DRKIHYHG VHSDUDMO
© HKDYH R H SGLWWMH IWDWRQ WDWZ H FDQ KDYH NRQASUFH QHI RADARQY Z WK
VXSSTHY DQG MOASURFXUHP HOAR! SKDUP DRHXWEDEY -+ H FROAQXHG 3, FHDQG ) 1ODIQG
6ZHGHQ 1RZD DQG' HQP DUN DUH WAKIJ @ VR VHRXUH VXSSTHV R KRVSMVZO

SKDUP DRHXWEDY  DQG VR J HKKH P R DYRXWDE®! SUFHV IRUQHZ  H SHQWYH KRVSMZO
SKDUP DRHXWDY ([ SDQAQ) 1 RUEF FRIERIDMRQ 1Q WL DUHD P X\VWQRWEH RYHU®
FRP SB[ EXWP XVADIP VR EXI@ D A VMP VR 3\VHEXUH VROMRQV 1Q D YHY FRP S®f DUHD

$AFRWGEIQI VR 1 IHOHQ WH 1)/ FRX@ DOR KDYH D Z IGHUIQ OHQFH RQ ( XURSHDQ
FROIDERWDARQ 3) IAAZ H KDYH VR EH RQH KXQGUHG SHIFHQAFBDUDERXRXUFRP P RQ
1 RUAF YREH 9%5\WIKHH LV QR GRXEVWDAZ H 1Q WH 1 RUGEF FRXQMHY EHIHYH WDAZ H
KDYH JRRG DQG VXWELQDE®! VROMRQV VR VHRXUH VXSST@HV RI SKDUP DRHXWEDY DQG
DFKIHYH | LQDQADE DGYDQE HRXV SUFHV : H DOR KRSH Z H FDQ XVH WH VROWRQV \R
P DNH WH (8 DQ HYHQ WARQI HUP DUNHW RUSXUFKDVHV Rl KRVSIMBOSKDUP DRHXWFDY

7KH1') ZDVHWEEQKHG EDANIQ 7KH) RXP LV FXUHOW® FRIERDWY] [Q IRXU
DUHDV KRU} RQ VFDQQIQ) VHRXUW Rl VXSS® QHZ H SHQWYH SKDUP DRHXWEDY  DQG

P DOXI DAMUQI VXVILQDELON DQG NMRIOAL RUEF WIQGHUQ) SURFHGXUHV
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8. (DU DFFHW JDQWG VR $ LI HY 8/
HIJ DUAJ LP RG DOD

7KH 0 HAF.QHV DQG + HDOMFDUH SLIRGXFW 5 HIXOWRY $JHQR 0+5$ KDV

MVXHG D SRVMYH RSIQRQ RQ WH IQFOMRQ R $UHJ v HJDUA [P RG DID 1Q
WH ( DUD $FFHW VR 0 HAEIQHV 6FKHP H ($06  $V D UHVX@V DEXG\SDAHQN
Z W $&K5 DQAERG. VHURSRVMYH JHQHDD/HG P \ DWKHQD JWDYLY JO *

IOFOEQ] SDAHQNV Z WK IHWDARY JO * Z KR KDYH IDBIG QRAVRBIDWG RU
DUH LOHI LE®H | RUTGFHQVHG WHDVW HQW Z LOKDYH DFFHW VR WH GLXI Z KLOW

WHO +5% UHYIHZ VWH P DUNHWI DXWRUIVDWRQ DSSTDWRQ

7KHWIWG DIP R WH ($0 6 LV VR SUIRYIGH HDUDHUDYDIDEIDN R SURP IMQJ
QHZ XQUFHQWHG P HAAQHV DQG P HAF.QHY XVHG RAMGH WHUTHQAH VR 8.
SDWHQW WDAKDYH D KLIK XQP HWFOQIFDOQHHG  3URGXFW LOFOXGHG 1Q WH
VFKHP H DUH LOMQGHG VR WHDW GIDJ QRVH RUSUIHYHQWWHUIRXVY GHELOMWY) RU
QH WUDMQQ) FRQGMRQV Z KHUH WHUH DUH QR DGHTXDW WHDWR HQW
RSWRQV

$FFRUEQ] R SKDUP DSKRXP  WH ( XURSHDQ 0 HAAQHVS$IHOR (0$ LV
DOR WHYLHZ 1Q) HJDUA P RG DID |RUP DINHWQ) DXWRUVDAWRQ 1Q WH ( 8
RN WH O +5$ DQG (0 $ GHAMRQV DIH H SHAMG EHRIH WH HOG Rl WH
\ HDU

9lHZ P RWH, QVIGHU, QWKW KW8V EMWO ,T0,6 PN
<REMA

“\W CONSULTING
\



86 /DXQFK SUFHV IRUQHZ GUXJV UWH
DQQOXD@ 5 HSRUN

7KH DYHIDIH @XQRK SUFHVR QHZ GXIVIQWH 86 JUEZ DQOXD® EHVE HHQ
DQG DFFRUEQ) VR WH UVXAV R D UHFHOWMXG. SXEQKHG 1O WH
- RXUQDOR WH $P HUFDQ 0 HAFDOS WRADWRQ GHVBLY Rl Z KIEK Z HIH UHSRUMG 1Q
WH @FDOSUIHW 7 KH DYHIDIH @XQFK SUFH LQ WH 86 LRVH | URP 10 R
10 ( YHQ DIWIUDGWAQ) | RUP DQXI DPMUHUATLORUHDMQ 1RFXV RQ
P RUH FRP S®f DQG KLIK FRWGXIV VR WHDWRLSKDQ GVHDVHY DQG UDUH FDQRHLY/
DQG GVARXQW WDWP DQXI DRMUHLY J IDQAVRP H SXURKDVHY @XQRK SUFHY VWD
LHSRUMGD JUHZ DQOXD® 7KLV FRP SDIHWVVRDQDYHIUH VR DQQXDO
1O OWRQ UDW | RUKHDOMFDH VHYEHV

7KHWYG DOR UHSRUMGD QRMV WDWRYHU R QHZ GXIV IQARGXAHG 1Q
DQG FRW\P RUH \WWDQ SHU\HDU FRPSDIHKGWR R QHZ GXJV
|URP R 7KHWXG 1V EDVHG RQ DQ DQDOMY Rk @MSUEHV R QAXIV
OXQRKHG EHVE HHQ DQG DQG XVHV SUFH CDWB [LIRP 665 + HDAK

7 KH UIMHDUKHY EHKIQG WH WXG. KDYH UHSRUMGD FD@IG RQ &RQJ UMW VR DRWR
DGEHW IQFHDMQI GLXJ SUFHV $FFRUEQT VR WH SUHW DRFRXQWV 6 HQDVRU

0 DQFKIOR : HVAB LI LAID 1V XQGHUARRG R EH 1Q VBOV Z I WH 6HIDW P DNRUW
GDGHURQ D WHYMHG VSHQGEQI ELOWDAZ RX@ DEGHW KL K SUIHVFUSWRQ GLXJ
SUFHV ' HVBLY DUH DV \ HAXQFBDU EXWIKH SUAW LOGEDMY WDWIKH Q-Z

P HDVXUHV FRX@ P LWLRUWH SURYIMRQV WDWZ HUH LQFOXGHG 1Q WH 9@ YDFN
UHMAUS FWIQFOGQ) DARZ IQ) 0 HAFDH VR QHI RWDW SUFHV |RUVRP H VRS \VH@QJ
GXJIV DQG @ MQJ SUFH IQRUHDVHY RQFH GXJV DUH P DUNHWIG
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8. : KDWVVKH1HZ , QQRYDVIYH 0 HGLFLQHV ) XQG DQG
KDW RHV MO HDQ | RU3 DVIHQW DQG | RU3KDWP D"

7KH , QQRYDWYH 0 HAFIQHV) XQG ,0)  Z KIFK Z DV | LIMADQORXQAHG LQ - XO
F\ 1+6 (QOQG RIEDD OXQKHGRQWH W R -XQH

7KH,0) EXI@V XSRQWH VXFHW R WH &DQRHU' XJV) XQG &' ) DG LV

HSHAWMGW ZRINIQWHVOPHZD /INHWHE&' ) ... PL@rQD\HOUKDVYEHHQ
D@FOWG VR | XQG WHDW HQNV WDWDUH SURP IMQJ EXWKDYH XCQRHIRIQW
VXURXQEQ) WHURRWWH THAWHOHW 7 KHWH IXQGV + WIIRWHUZ R ... P IARQ

SHU\ HDU+ D@®Z WH 1+6 VR SUAVFUEH WHVH WHDVR HOW VR SDAHQW Z KLBH | XUMHU
CDVD LV J DMHUHG VR DEGLHW XQPHURION 8QINHWH &' ) WH,0) ZI@RFXVRQ
LOQRYDWYH EXWQRQ ROFR®J LEFDOGLXIV

| VXFFHWIXOWH ,0) Z L DAQAW \VSHHG. DFFHW VR P HAFLQHV Z KHUH SDWHQW
P D\ KDYH RIHZ IVH KDG VR Z DI DUGRQI HJ RUQRWKDG DFFHW DADD , Q
SDUAEX@U MLV KRSHG WDWIKH ,0) Z L@IP SLIRYH WH WHDW? HQAR LDUH GMHDVHY
IRUSDWHQW 1Q ( QJ@QG  7KHVH DIP V DUH 1Q @QH Z MK VHYHUDORWHU KHDOK
SRIAHV EHQJ SXUXHG IQFOGQ]

e 7KH SURUW \R 3P SIRYIQ] DFFHW R \SHADDMADIH WHDR HQADQG GXIV
RXVEHG LQ WH ( QUOQG 5DUH ' MHDVH $PURQ 3MQ  SXEMKHG 1Q ) HELKDY

e 7KHFRP P WP HQMR D@Z P RH 1G] LEIOV 1Q 1, &( DWHWP HQW Z KHQ MY

SDUAEXDUD GlLILEXOWR J HQHIDWM X [ LEHQAHYIGHQAH RAVMICHG 1Q 1, &( W QHZ
P HWRGV SXEQKHG LQ - DQXDUY

)
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