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6HDVR 6N\ &RP P XQW 6HUMFHV SLRYIGHV SURILDP V DQG VHYFHV R FRP P XQUWHY RQ WH @QGVRI WHENZ [ ZYa P HWK
1 DARQ 3HRS®! DQG WH 6RXWHLD 6VWDV@P [ 1 DARQVRI / @ DWEDP DKTXDP 6NDWQ : D[ WDDQG 1 4 XDWXD : HDWH
FRP P MG VR VXSSRUAQI WH 7KW DQG 5 HFRQADARQ &RP P MRQ UHFRP P HQGDMRQV WILRXJIK LOMQURQDADQG
P HDQUQUI XCSDUHUAKLSY DQG SLRILDP  GHIYHU
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© HZ DQWR H SUHW RXUJ IDWMXGH VR WH FKLGUHQ \ RXW( [DP LCHV DQG VHUNEH
SWRYIGHWY Z KR JHQHIRXV® VKDUHG WHUWP H WRUHV DQG SHY/SHPWYHY DV SDUARI WKLY
SIRMPW<RXUQHG H SHUHQFHV DQG IQWIKW DUH WH | RXQGDMRQ Rl WY Z RUIN DQG Z H
DUHFRP P IMMG VR HQVXUQU WDW RXUYRIEHV FRQAQXH VR I XIGH WH WDQV RUP DARQ R
VHUMEHV | RURKIGEUHQ DQG \ RXWK Z I GIVDELDAHV DQG VXSSRUAQHHGV 1Q WH 6HD VR 6N
&RUIGRU

6 SHADOMDON\ RX VR WH IR@RZ 1QJ SHRS®! |RUSIRYIGIQJ BDGHUKIS H SHINH DQG
VXSSRUMKURXI KRXVWAKH SURMFW

o &KHOHWXEDAKHU ' WHARURI 6HYFH' HOYHY 6HDVR 6N &RP P XQW 6HUMEHV

e &DP HQ+DU® 0 DQDIHU $\ DV/ DP ) DP L® 3LRIWDP DQG ( DUD , QMUHOMRQ
BHUYLEHV

e 3KI@S &OWN ' WHARUR! ,QWMKPARQ / HDUQIQJ 6HUYIEHV 6FKRRO MMEW

¢ 6DUDK 0 FDQQHWBHQRU3MQQHU ' MMPRI 6TXDP WK

e B6KDWDGD &M VRQ 0 DQDIHURI <RXW 6HIYFHV ) RXQGU

o -X@H9DQ( HWMHQ 0 DQDIHURI &KITUHQVBEHIYIFH 6HDVR 6N &RP P XQIW
6HUYEHV

e . UMAOH* RRG 0 DQDUHUSXIDCERDWICB XEQE + HDOK DQG 3 UHYHOWRQ 6HD VR 6N
DQG 6XQUKLOH &RDVWVY DQFRXYHU&RDWEOH HDOK

o &KUWH XLV 0 DODIHURI 5 HAUHDWRQ 6HWYIFHV 9IADIHRI 3HP EHURQ
e 3DP ' HDQH 3WRIWP 6XSHUWIMVRUS HHHDWRQ 5HVRUND XQHSDOV RI 1 KMBU

/ DMD Z HZ RX@ Q\H VR WDQN , QFOMRQ %8 WH %8 $WRADWRQ Rl $ERUILQDO

) UHQGWKLS &HOMLY WH %& $WRADMRQRI &KIG' HYHRSP HOWDQG , QMUYHQARQ DQG
7KH) HGHIDARQRI &RP P XQIW 6RADGEHYIEHVRI %& IRUP DNIQJ WH&RP P XQW / HG
S&RMERUIMRQ 3LRMPASRWE®! E\ SURYIGIQJ I1XQGIQJ DQG H SHUAH

-D\H 5XVVHO
66&6 ([HFXWLYH 'LUHFWRU




/DEGIRI

&217(176

$ ERXVWKH 3 LRMFW
7TKH$SSWRDFK : H7RRN

$ ERXW66&6

$ ERXWWKH 6HD VR 6N\ &RUIGRU
(QIDIHP HQW 5HDFK

. KDW H+ HDUG
e 6TXDP WK
o : KINMBIU
e 3HP EHU/RQ
e G6HUYLFH 3WRYLGHW

6VUDVIAJ LF 6 ROMIRQV

6XP P DU + LJKQKW




/KH&RP P XQWV / HG
&RUDERIDVIRQ 3 LRMIFV

9IMRQ
0
8 P 7R FUDM DQ IOFOMYH UAVSRQOUYH VWP Rl
VHIMEHV WDWHQUXUHV DO FKICGUHQ DQG \ RXWK
ZIW GDIQRWHG RU XQGDIQRWHV GVDEIDAHV
P ' GYHUH DEIOMV RU VXSSRUW QHHGY FDQ

] PHDQQIIX® SDUAASDM 1Q IDPL® DQG
FRP P XQW @H ,WDIP V \R FHOWMUWH YRIFHV Rl
IDP LBV \RXW DQG \HWEH SWRYIGHY
SDUAEX@UD WRWH Z KR KDYH EHHQ KMRUFD®M
H FOGHG lQ \KDSIQI WH IXWUH Rl VXSSRUV
VHYFHV 1Q Y4 MK &ROP EID

* RDY

7R JDWMHU GLYHUH SHUSHPRYHY [LRP  FKIGBUHQ
\RX\W IDP LBV DQG VHWIFH SWRYIGHWY R
IGHOAM\ EDWHY R DFFHWMQI VHYEHV DQG
IQRP FKDQIHV R WH VWP  7KWRXJIK
FRP P XQW GG IHHGEDAN DQG FRQYHU/DMRQV
WH SURMPAVHHNY VR HQVXUH WDWIKH QHHGV DQG
H SHUHOFHV R WRVH P RVADI I HAMG DUH DWWH
KHDUWRI VHYIFH WDQVRWP DARQ ®DGQI R
EHWMU RXWRP HV |RU FKIGUHQ DQG \ RXW Z WK
GIVDEIOMY GLYHW/H DELDAHV DQG VXSSRUNQHHGY
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7KH&RP P XQIW / HG &RIERIDARQ
3URVIPAZ DV LQWDMG 1Q UHVSRQVH R
WHO IOMM Rl &KLGBUHQ DQG ) DP 1O
' HYHRSP HQWO &)' V

DQORXQAHP HQWIQ R DQHZ
ILDP HZ RUN IRUGHDYHUQI VHUMEHV \R
&KITHHQ DQG <RXW. Z I 6XSSRUN
1 HHGV &<61 1QYIMIK &ROP EID

7KLV QHZ 1WDP HZ RUINFDXVHG

FRQI XVIRQ DQG FRQAHUQ DRLRW \WKH
SWRYIQFH DVIDP I@HV VHUYIEH
SWRYIGHY DQG FRP P XQMHVZ HH QRW
FRQI LGHQWNDWIKH FKDQIHV Z RX@
DGHTXDW® DGGUHW WH QHHGVRI
FKIGUHQ DQG \ RXWK Z W GIVDELDAHV RU
GLYHU/H DELDAHY

0 DQ\ FD@G | RUJUHDWMUFRQUXGIMRQ
VR HQVXUH WDVWIMIHVH FKDQIHV Z RX@

WH GRPWKH UHHDOOH H SHUHOARHVRI
RKIGUHQ \ RXW DQG WHUIDP 1THYV

352 -( &7

,QUAVSRQWMH WH %8 $\WRADWRQRI
$ERUILODO) UHQGWKLS &HQMHV

%&$$) & WH Y8 $WRADARQRI &KL
' HYHRSP HQADQG , QMUYHQURQ
Y%&$& , 7KH)HGHIDWRQRI

&RP P XQW 6RADGEHWEHV DQOG
,QFOMRQ%& IRWP HG D 3LRYIQADO

© RUINQJ * URXS R DGYRFDWM |RUD

P RUIHFRP P XQW LQIRUP HG DSSWRDFK
VR VKDSIQI WHVH VHUNEHV

$VDUHVXOD &)' SURYIGHG WH
3WRYIQADO  RUINQJ * LRXS Z IWK
IXQGIQJ VR FRQGXPWD ELRDG

FRP P XQW EDVHG HQIDIHP HQW
SURFHW DALRW WH SURYIORH

| DXQFKHG 1Q WH&RP P XQW

| HG &RMERWDARQ 3 LIRMPWRFXVHV RQ
JDWHUQJ IHHGEDANILRP  FKIAGBUHQ

\ RXW 1DP ITHV DQG VHEH SLRYIGHWY/
VR EFWMUXQGHUAMIQG WH EDULHY/ VR

DFFHWMQI VHUMIEFHV | RURKI@GUHQ DQG
\ RXW DIHG Z W GMOELDAHYV

Z KHWHUGIDI QRVHG RUXQGIDI QRVHG
Z KR QHHG VXSSRUAIR SDUAELSDM | X@
1Q1DP O DQG FRP P XQW @H



) RXU* XLGLQJ 3UQFISGBIVRI
QFOCVLYH &RP P XQIW
&RQYHU/DVIRQV

5 HFRQFLADVIRQ &RP P XQW GUYHQ
' HFR®RQ] LQJ &KDQJH

2 XUHQIDIHP HWRITHYY D AKDORHWR
EXL@& RQ WHWHQIWY Rl %4 MK
&RAXP EIDVFEXUHMA WMP Z KI®BH

2 XUDSSWRDAK VR FRP P XQIW/
HQIDIHP HOWY JURXQGHG LQ
UHFRQAMDARQ DQG GHFRBQ] DMRQ : H

DUH GHGIFDWG \R | RAMUQ) LGHQWN 1QJ WKH R<DQI HV QHFHWDU
HQIDIHP HOWMDWY LOFOMYH VR EHWMAUVXSSRUNFKIGILHQ DQG
DFFHVWE®! DQG FXOXD® UHVSHPWXO \ RXW( Z W GMDEIQAHYV GLYHOH
HQVXUQJ WDW/SDRH LV FUHDWAG | RU DEIMMV DQG RUVXSSRUANQHHGY DBQJ

YRIFHV DQG SHY/SHRRYHY WDWKDYH Z W WHUIDP 1V

EHHQ KMRUFD® H FXGHG

&RMERWDVRQ 7WDQVSDUHOR DQG

2 XUDSSURDFK HQFRXDIHV 7P HOOHW
FR@ERLDARQZDJB:TDLQFRPE’RMDW;V 7IP HO HUIDIHP HQWXP P DUHV Z @
GHMJQDQHQ HWE EH VKDUHG \R NHHS SDUARLSDQW

Z LOKHS \AM-IQJWI—QVXSSR\UN LOIRUP HG DOG HOVXUH WDWIKH
Q-WRW'RU&@"'QDQG RXW Z DK FRP P XQW VNH SHO/SHRRYHY DUH
GIVDELDAHY RUVXSSRUNGHHGY DQG DFEXLDWD U BEMG

WHUIDP [@HV 9XITHQI LOFOMYH
FRP P XQMEV | RWMLYY KHDOKLHU

HQYLRQP HQW DQGWIVIVD
UHVSRQMELOWV Z H DDVKDH




$WD JOORH

7KH SLRMIPAZ DV ®IG E\ 6HD VR 6N\
&RP P XQIW 6HWIFHV 66&6 DQG
VDNHV D FRADERWDVYH DSSLRDFK E\
Z RINQU GILHPD Z WK FRP P XQIW
P HP EHW/ DQG RU DQL DARQV LQ VIKH
6HD VR 6N\ &RUIGRU LQFOXGLQJ
6TXDP MK : KMABIU 3HP EHURQ
DQG VXURQGIQJ DIHDV ,W JRDOLY
VR HQVXUH VIKDWWKH YRLEHV RI

IDP LOHV \ RXWKK DQG VHUYLFH
SURYIGHW DUH KHDUG  HVSHFLDQD
WRWH ILRP  JLRXSV VKDWKDYH
KIMWRUFDE EHHQ

XQGHUHSUHVHOWAG RUH] FOXGHG

7R HQVXUH VKDWRXU SURMIPWZ DV J XLGHG
E\ WKH YRLFHV DQG QHHGV RI WKH

FRP P XQIW \MUDVIAJ LF SDUHUVKLSY
ZHWH IRWP HG Z MK NH\ WINHKRGBHWY LQ
WKH 6HD VR 6N\ &RUIGRU SJ 7KHWH
SDUHUKLSV Z HUH HWHQUDOLQ VKDSLQJ
WH GHVIQ GIMMEXVRQ DQG IRFXVRI
VKH VXUYH\ V DQG RXWHDFK HIIRUN 7KH\
KHGHG | DFLOVIDVA FRP P XQIW

HQIDIHP HQW SLRYIGHG LOLIKW RQ
VHUIFH GHOYHU  DQG HQVXUHG VIKDW
GLYHUH YRIFHV LQFOXGLQJ , QGLIHQRXV
DQG \ RXVK V SHU/SHPWYHV Z HUH
UHSUHVHOWAG 7 KHLUFRQWIEXWRQV Z HUH
LOWUXP HQVIDOLQ FLHDWQJ D FRADERWDVIVH
DSSLRDFK VIKDWUHI BIFW VIKH QHHGV DQG
VWUHQIVKY Rl VKH 6HD VR 6N\ &RULGRU

$8&(66,% ( 6859(<6

© HGHYH®RSHG VE R VXUH\ V. RQH IRUIDP LOHV DQG
\ RXWK DQG DQRVKHUI RUVHUYIFH SWRYIGHW/ R
JDWHULQWI KW I LRP D LDQIH Rl SHO/SHRIVHV
7KHVH VXU/H V SLRP RWG ELRDGHU SDUAFLSDVRQ
®IDGLQI XV VR FDSVXUH P DQ\ YRIFHV 7KLV DSSURDFK
DARZ HG LHVSRQGHQW VR SLRYIGH P RUH GHVILGIG

I HHGEDFN Z KL®1 LHP DLQIQJ DQRQ\ P RXV XGWP DO

HQKDQFLQJ RXUXQGHUMIQGLQJI RI ViIKH EDULHWY DQG
VXSSRUN QHHGHG Z WKLQ VKH FRP P XQIW

© 00

8QGHUVWDQG WEBHUVWDQG WEBGHUVWDQG

VWUHQJWKY JDEDWUULHUV WRZKDW EHWWHU
DQG WKH DFFHVV DQG JDW¥SSRUWYV ORRNV
FKDOOHQJHY LQ VHUYLFHV OLNH

9 8 9UP PP&I9P

) RARZ 1QJ VIKH VXUH\  Z H LQYIMG SDUAFLSDQW VR
NRLQ D VHUHV Rl HQJ DIHP HQWHWIRQV DIP HG DW
RWHUQJ VP DOFLLF® FRQYHUDMRQV 7KHWH
VHWIRQV | RFXVHG RQ GIVFXWIQJ Z KDWY Z RUINQJ
Z H® LGHQWI\ LQJ VHUYLFH J DSV DQG EDUIHY/ DQG
HQYIMRQIQJ D VWRQIHUQHVE RIN RI VXSSRUN
6HWIRQV Z HLH KRWHG LQ QELDUHV Z KHUH WD DQG
VQDFNV Z HUH VHUYHG FUHDWQJ D Z HBRP LQJ

DW RVSKHWH DQGD  FRQWIEXVIRQ Z DV RIHHG
VR KHS SDUHQW Z VK FKIGBFDUH FRWV 2 QH \ RXVIK
VHWIRQ VRRN S@FH GXUQJ LHIXMUGLRS 1Q KRXW/
DWHKH ) RXQGU <RXVK &HQWIUZ IMK S]] D Z KL®i D
YIUAXDOVHWIRQ Z DV KHGS | RUVHUYIFH SLRYLGHU/
ZRINQJ Z MK, QGLIHQRXV | DP LOHV
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2 SHIDWQJ VIQFH 6HDVR 6N\ &RP P XQW 6HUYEHV 66&6 LV
WH QU HWORQ SURIMFRP P XQIW VHYFH SURYIGHULQ WH 6HD VR
6N &RUIGRU 7KH SWRYIGH  SWRIWDP VDQG VHYIFHV WDW
DGGLHW FKI@ FDUH DIIRUGDE®! KRXMQJ P HQBCKHDOK. HGXFDWRQ
VRADOUXSSRUV DQGP RWH VR FRP P XQMHV RQ WH @QGVRI WH
BNZ [ Z ¥4 P HVK 1 DWRQ 3HRS®! DQG WH 6RXWH.Q 6VEV@P [

1 DARQVRI / @ DWBDP DKTXDP 6NDAQ ; D[WDDQG 1 4 XDWXD
7KHUSDUZHIKLSV DQG ELRDG H SHUAWH SRUMRQWHP  XQTXHOD \R
®DG WLV SUIRWFWI RWMUIQI D GRFDE LQIRP HG DSSURDAK \R

IP SURYIQJ VXSSRUNV [ RUFKLEBUHQ DQG \ RXW LQ WHUFRP P XQMHV

6(591&(6 FKLOGUHQ UHFHLYHG KHOS LQ GH"
6SHALLE VR WLV SLRMPW66&6 SURVIGHY FUWFDOXSSRUNRUIDP [V =~ ODQJXDJH SK\VLFDO FRJQLWLYH
DQG FKIGUHQ Z I VXSSRUAQHHGV WILRXJIK YDURXV SURIWDP V DQG HPRWLRQDO VNLOOV DQQXL

e &KIGFDH DQG $ I WWRKRRO&DUH 6HXYIFHV
o <RXW DQG <RXQJ $ GXOWGHIFHV

e &KIG' HYHRSP HQABLRIWDP V

o &KIGHQV3IWRIWDP V

e $GXODQG) DP IO 6HWIFHV

6(59,1* 7+( 5(*,216
Rl 66&6 SURJLDP SDUAMLSDQW DUH
EHVY HHQ VKH DIHV RI t

Q 66&6 VHIYHG SHRS®I 1Q 6TXDP MK DQG
VXURXQGIQJ DUHDV VXFK DV %4UMBQLD %4-DFK{

\ RXVIK SDUAFLSDVIA LQ ) RXQGU 6HD

Q 6686 VHYHG ~ SHRSGIIQ: KMBY VR 6N\ VHUYLEHV DOOXDAbt
Q 66&6 VHIYHG SHRS®! 1Q 3HP EHIRQ

DQG VXURXQGIQJ DUHDV VXK DV' $UR DQG / IZ DW

1 DWRQY

6HD WR 6N\ &RPPXQLW\ 6HUYLFHV KWHSXDOZZASRUFW FB6RS FROWHQW XSORDGV B DQQXDO UHS
6HD WR 6N\ &RPPXQLW\ 6HUYLFHV $QQXDO 5HSRUW 66&6 KWWSV ZZZ VVFV FD ZS FRQWHQW XS

{
t




6HDVR 6N &RP P XQIW 6HIMEHV 66&6 KDV DZ HOHWEBEQAKHG SDUWRHUKLS Z W WH SDUQHHG
RU DQL} DARQV LQYROHG LQ WLV SLRMPW7 KH FRAMERWIDARQ EHVE HHQ WHVH SDUHLY GDMV EDFN
R Z KHQWH FDP HVRIHWHUXQGHUWH 3XWHQJ &KICHUHQ ) LAV LQMDWYH 7KLY IQMDAWYH
DIP HG R FRRUGQDW VHUYEH GHOYHUY DQG LGHQW\ J DSV 1Q VHUMEHV | RURKIEHUHQ DQG | DP LaHV
Z IWIQ WH 6HD VR 6N &RUIGRU $OMRXJIK WH IXQGIQI VR VXSSRUNMLY LOMDWYH HYHQMDID

HQGHG WH VMWRQI FRQQHPARQV EHVE HHQ WH RUI DQL DAWRQV BIG VR WH | RUP DARQRI WH 6HD
VR 6N &RAERWDM IRU. LGV 7DEGI VR FROWOXHWH Z RINRI FRRUGLODAQ] VHYIEHV | RUFKIGUHQ

DQG DCGUIHWQI VHIMFH JDSV

7KLY FRMERWDAYH SOWRWP DABRZ VNH FRP P XQIW VHUYIEH SURYIGHY DQG WIINHKRGHWY/ VR

VKDUH IQUIKW D@ Q UHVRXUFHV DQG GHYHRS FRP SUHKHQWYH VWD LHV | RUVXSSRUAQU

FKITHUHQ Z I VXSSRUNQHHGY 7KH 7DE®! LQFOX(GHY LHSUHVHOWAYHV I LRP 6686 6FKRRO MMEPW
6TXDP MK 1 DMRQ P XQIASDQIRYHUDP HQW DQG RWHUGFDOHUNEH SURVIGHWY/

7KH RYHID@YMRQ LV D VDIH LOFOMYH FRP P XQW HP SRZ HUQJ FKITHUHQ DQG | DP LOHV VR EH
ZKR®! SK\VFD® HP RARQD® DQG \SILWD® 7KHUP MRQ LV WH FRIDERUIMRQR

WINHKRGHY/ ILRP WH 6HD VR 6N &RUIGRU GHAFDWAG VR VXSSRUAMY | DP L@HY DQG P HHWQJ WH
RP SUHKHOMYH QHHGV Rl FKIGBUHQ ILRP - ELIUM VR DIH

&XUHMD WH 7DE®I P HHW I RXUWP HV D\ HDUDQG LV FR | DAMVIDWMG E\ 66&6 DQG 6FKRRO MMEW

| RAMUQ) FROWOXHG FRADERWDARQ VR HQVXUH WDVWKH YIMRQ RI FUDWOQJ D VDIH DQG
LOFOMLYH FRP P XQIW | RUD@FKI@HUHQ DQG | DP L@HV IV UHDM HG 7KLY SDUHUKLS FROAQXHV\R
JIXIGH WH HQI DI HP HOWBLRAHW | RUWH FXUHQWSURWMIPWZ W D |RFXV RQ HP SRZ HUQJ FKIGHHQ
DIHG DQG WHUI DP LIHV WLRXJI KRXVWIKH UHILRQ

" DMMBPARI 6TXDP WK SHVRUAD XQHSDOV RI 6HDWR 6N\ 6FKRRO
o KMBU " DMMFW1 R

$\DV/DP )DP L® 9IEIHRI 3HP EHUIRQ 9DCRROHLUZRIMEO
3WRIDP + HDOM



6Dl HW
© HGHIQHG WH VXUH DQG HQIDIHP HOWDPAYIWHY VR HQVXUH
SUYDR DQG FRQI LGHOWDON |RWMUIQI RSHQ WKDUQI 3 DUQHU
| HHGEDFN KHSHG P DNH WH VXUYH FXOXUDE VDI H DQG DFFHVWE®!
FUHDWQJ D VHRXUH HQYILRQP HOWRUSDUARSDQW R VKDUH WHU
H SHUHQRHV

&RQOHFIRQ
© HIRFXVHG RQ FUHDWQJ DVHQWH Rl EHRQIIQJ E\ KRWQJ P XGAS G
HQIDIHP HOWHWRQV VLI HWAG | RUGLLTHUHQWERP P XQMEHV DQG
HOFRXUDJLQI SHHUVXSSRUN7 KHVH VHVWIRQV HOFRXUDI HG RSHQ
GIDBJIXH | RAMUQ] LQFOMYIW DQG SLRP RWQU WH LHSUHVHQUMRQ
Rl P DQ YRIFHV HQUXUQJ HYHY RQH | HOKHDUG DQG VXSSRUMG
7KURXJIK WLV DSSLRDFK Z HDIP HG VR EXI@ D VWRQIHU P RWH
FRQQHAMG FRP P XQW

&RQYHUDVRQ

© HSURUM HG RSHQ FRP P XQIEDWRQE\ RIIHUQJ P XGAS®! IRWP DNV
I RUHQIDIHP HQWIQFOXGIQJ VXUYH\ V HP DIOSKRQH VRADCP HGID

1Q SHURQ DQG YILWDOFRP P XQIW GIG FRQYHIDARQV 2 SHQ HOGHG
RSWRQV | RUD@T XHRQV DARZ HG SDUAALSDQW VR H SUAW WHU

H SHUHQRHV DQG VXJJHVRQV ILHHD SLRP RWQJ D UHVSHPAKADQG
LOFOMYH GIDERI XH WURXI KRXWINH SURFHW

&RAERLDVIRQ

&RMERWDARQ Z DV FHQADOR WH VXFFHW R WLV SLIRWPW:  HFR
FUHDWIG WH VXUYH DQG HQIDIHP HOWADWUI\ Z WK RXU

FRP P XQW DGYMRWY &RP P XQW | HHGEDAN Z DV FRQAQXRX\VO®
LOMI LDWG HQVXUQI WH FRQYHWDMRQV DQG HQIDIHP HOWSURFHW
ZHHFRP P XQW GG 7KLY FRGPWYH DSSLRDAK HQVXUHG WH
SURMIPWZ DV GHHS® LRRWG LQ WH FRP P XQW V GLYHUWH QHHGV DQG

SHU/SHPRYHY FUHDWOQJ D WK® LQFOMYH DQG UH GPAWYH LQMDWYH

&RP P XQIW

2 XU DSSURDFK FHOMUHG RQ HP SRZ HUQJ IDP IQHV DQG VHYFH
SWIRVIGHWY E\ HQWXUQI WHU YRIFHV VKDSHG WH SLRMPW 7KUIRXJIK
IR@RZ XS P HMQIV DQG XSGDMV Z H LHQI RUFHG WDWALY SURMIFW
Z DV DERXWP RUH WDQ JDMHUQ) GDW  IMZ DV DERXW RWMUQJ D
VWRQIHU P RUH FRQQHPMG FRP P XQIW WDW/XSSRUN HYHY RQH



SERXWKH6HDWR 6N &RUIGRU

7KH6HDVR 6N &RUIGRULY D IHJIRQ RQ WH FRDWECP DIQDQG R %4IMIK &ROP EID QRUM Rl
9DQFRXYHU HQFRP SDWIQJ WH P XQIASDOAHVRI 6TXDP VK : KMBIU DQG 3HP EHURQ 7KLY
UHJLRQ LV GRFDWG RQ WH XQFHGHG DQFHVADOMULMRUHY Rl WH &RDWABDDVK DQG , QMURUGDDAK
3HRS®N DQG LOFOXGHV FRP P XQMHV RQ WH @QGVRI WH BNZ [ Z ¥4 P HVK 1 DWRQ 3HRS®! DQG
WH 6RXWHUQ 6VIDVP [ 1 DWRQVRI / @ DW6DP DKTXDP 6NDWQ ; D[WDDQG 1 4 XDWXD

6TXDP MK : KIWWBU DQG 3HP EHURQ DUH DP RQJ WH I DAWMVILRZ LQJ FRP P XQMHV 1Q WKH
SIRYIOFH &RP SDUHG VR WH SIRYIQEEDOJURZ W LDWARI ILRP WH 6HD VR 6N
&RUIGRULY [QAHDMQJ RQ DYHWDIHU $VWKHVDP HWP H WH FRWRI @MQJ VXK DV KRXVQJ
FROWOXHV VR UVH I QUIFDQUD ,QB6TXDP MK WH SHUFHQWIH RI KRXVHKR@V VSHQGIQJ RYHU

Rl WHUIQFRP H RQ KRXVIQJ LOFUHDVHG | LRP R EHVE HHQ DQG 7

7KLY HFRQRP IFWADIQ FRP ELOHG Z IW WDSIG JUIRZ W QHRFHVWMIDMV XV DVD FRP P XQW R

XQGHUAMQG KRZ WH QHHGV RI FKIEUHQ DQG [ DP LOHV Z W GLYHWH DELOAHV DQG VXSSRUNQHHGY
DUH FKDQIIQJ DQG JURZ 1QJ DQG KRZ FREPWYH® Z H FDQ EHWMAUP HHVWKRVH QHHGV

UBWDWLVWLFV &DQDGD WDEOH &HQVXV 3URILOH &HQVXV RI BRSXODWLRQ 6WDWLVWLFV &DQDGD

1RYHPEHU
7&LW\6SDFHV &RQVXOWLQJ $SULO +RXVLQJ 1HHGV 5HSRUW 'LVWULFW RI 6TXDPLVK KWWSYV
*HQHUDO 6TXDPLVK+15),1$/ SGI

VTXDPL



7KH 3RSXMWRQV

6 TXDP L\ ) IRP R WH SRSXOMRQRI
6TXDP VK JUHZ E\ UHDRKIQ u %

WH SRSXOMRQ LVH SHPAMG \R JURZ
DORWHU P RUH WDQ WH SLRYIQADO
DYHIDIHS ,Q6TXDP VK WHUH DUH FKIGUHQ
DIHG DQG \ RXW DUHG IO \RVEO
P DNQJ XS Rl WH SRSXOMRQ Z KIFK LV

FROMGHDEO® KLIKHUWDQ WH SURYIOADO
DYHDIHRI IRUWLY DIH JURXSu

KB ) LIRP R WH SRSXOMRQ Rl : KMBU
JuZ u $V R - KMBU KDV D
SRSXOMRQ Rl Z W FKIGUHQ DIHG
DQG  \RXW DIHG P DNQJ XS D
RO Rl WH SRSXOMRQU % WH
VRVBOSRSX@MRQ LV HMP DMG \R JURZ E\ R

8

3HP EHU/RQ ) \RP R WH SRSXOMRQ RI
3HP EHURQ JWHZ E\ WR D SRSXOMRQ Rl

DQG IV SIRMPMG \R JIRZ R E\
8 &XUHMD FKICUHQ DQG \ RXW LHSUAVHQW

Rl WHSRSXOMRQZ W FKIGHQ DIHG
DQG  \RXW DIHG u

UBWDWLVWLFV &DQDGD WDEOH &HQVXV 3URILOH &HQVXV RI BRSXODWLRQ 6WDWLVWLFV &DQDGD

1RYHPEHU
8*RYHUQPHQW RI %ULWLVK &ROXPELD Q G 3RSXODWLRQ (VWLPDWHV 3URMHFWLRQV IRU %ULWLVK &RO)

KWWSV EFVWDWYV VKLQ\DSSV LR SRS$SS




7KH(DUD ' HYHGRSP HQWQWUXP HQW(' , P HDVXUHV NQGHUI DUMQ FKLGBLHQ V YX@HDELDN 1Q
ILYH DUHDV  VRADOSK\ MEDOFRIQWYH HP RARQDODQG FRP P XQEFDWRQ  SIRVIGIQU IQWIKW IQR
Z KHUH VXSSRUAY QHHGHG ,Q WH 6HD VR 6N &RUIGRU Rl FKLGUHQ DUH YX@HWDE®! RQ DABDW
RQHDUHD Rl GHYH®SP HQW 7KH JWDSK EHBRZ LO\MDWAY WH SHUIFHQRIH Rl FKIGUHQ YX@HUDE®! 1Q
HDFK GRP DIQ RIIHUQJ D FODUHUSIEWUH R Z KHUH VLI HWAG VXSSRUAP D\ EH QHHGHGX

7KHO LGG® <HDWY' HYH®RSP HQWQWUXP HQWO ', P HDVXUHV FKLGBUHQV Z HOEHQJ 1Q JWDGHV

VR DARWNH DUHDV VRADOHP RWRQDOSK\ EDCKHDOK DQG FRQOHAMGOHW  KHSLQJ
IGHQAN Z KHUH DGGIMRQDOXSSRUAP D\ EH QHHGHG | RUMHUKHDOK\ GHYHRSP HQW,Q WH 6HD VR
6N &RUIGRU RIJDDGH VDQG R JWGH VUHSRUAMBZ GIYHYRI Z HOEHQJ 9: 7KH
ILJXUHEHBZ FRP SDUHVWH Z HOEHQI Rl JWDGH  WXGHQW LQ WH 6HD VR 6N &RUIGRUZ W WH
DYHUDIH UHVXQV 1 LRP  D@SDUARSDWQI VKRR 1Q 94 MK &ROP ELD:

0 HGLXP 0 HGIXP
/RZ o
FKLGUHQ /RZ Yice B q
TKUYLQJ 7KUYLQJ
X+XPDQ (DUO\ /HDUQLQJ 3DUWQHUVKLS (DUO\ 'HYHORSPHQW ,QVWUXPHQW >(',@ UHSRUW :DYH &RPPXQLW
I9DQFRXYHU %& 8QLYHUVLW\ RI %ULWLVK &ROXPELD )DFXOW\ RI OHGLFLQH 6FKRRO RI 3BRSXODWLRQ DQG .
9+XPDQ (DUO\ /HDUQLQJ 3DUWQHUVKLS OLGGOH <HDUV 'HYHORSPHQW ,QVWUXPHQW >0',@ *UDGH UHSRUW
QFRXYHU %& 8QLYHUVLW\ RI %ULWLVK &ROXPELD 6FKRRO RI 3BRSXODWLRQ DQG 3XEOLF +HDOWK

6’ 9D
! DQFRXYHU %& 8QLYHUVLW\ RI %ULWLVK &ROXPELD 6FKRRO RI 3BRSXODWLRQ DQG 3XEOLF +HDOWK 0

©




(QIDIP HQW 5HDFK

0 DUNHVQJ

6TXDP \K . H X\ HG D WDQUH Rl DSSURDAKHV VR HOVXUH ELRDG
RXWHDFK

o SROEAMGRYHU  WHBIDONEXVIQHWHVDQG
RLI DQL} DARQV DW.QJ WHP VR VKDUH Z W WHU

FRP P XQMHV
IDP LKV e 5DQ SDIGDGYHINHP HQW RQ) DRHERRN DQG
\ RXW OQMUWDP RYHU Z HH\WV DQG LHSRWMG RQ ®FDO

SDUHV 7KHVHHIRUWWUHVXGMGIQ  RI RXU

VXUH UHVSRQGDQW
o GWDWUI LF SDUGHYY VKDUHG WH VXUH WLRXJIK

WHUQHE RNV
KN\ABIU e 3RWMY/Z HH GMMEXWG WURXI KRXWMH
FRP P XQWHV

|DP 1dHV

SHPEHUWRGQ  (QIDIHP HOWGHWRQY
VXUURQGLOQJ LR

° \ RXVK SDUAFLSDWAG DWIKH ) RXQGU 6HD VR
6N\ <RXVK + XE
e  VHUYIFH SWRYIGHW Z RINQJ FRVHO Z W

,QGLIHQRXV | DP LOHV DIMAQGHG D YIWMDOHWIRQ
|DP 1@HV




. KDW H+ HDUG

2 YHUYIHZ
$FARW WH 6HD VR 6N DIHD ZH JDWHHG LQUIKW [LRP DSSUR] LP DO
SDUAASDQW IQFOGIQJ IDP IGHV  \RXW(DQG  VHUMFH SLRYIGHWY : H KHDLG

IIRP  IDPIGHVIQ6TXDP MK 1Q: KMBU  1Q3HP EHURQ DQG  ,QGLIHQRXV
IDP LGHV [LRP FRP P XQMHV VXFK DV 6TXDP MK 1 DARQ /L7 DVL DARQ ' $URA  DQG
6DP DKTXDP 4 D/ D7. X HO

7KUWRXJK ERW VXUYH V DQG WP DOALF®I GMXWRQV ZH IRFXVHG RQ WUHH FRWH
TXHWRQV
© KDW VHUYLFHV DQG VXSSRUN IRU FKIGBUHQ DQG \ RXVK Z VKK GLVDELOMHV

GLYHUMH DELOMHY RUVXSSRUAMQHHGY DUH Z RINLQJ Z HOLQ RXUFRP P XQUW™
: KDWDW VKH JDSV 1Q VHWYIFHV RU EDUIHW VIR DFFHWLQJ VXSSRUN 1Q VKH
FRP P XQW™

: KDWGRHV D EHWIHU QHVEZ RIN Rl VHUYLFHV DQG VXSSRUN (RRN ONH LQ RXU
FRP P XQW"




. H ,O\WIKWILRP
)DP LOHVIQ '

KDWL: RUWNLQJ : HO

6VIDI I DWUH JUWHDW
HYHU Z KHWH
0DQ\ IHOW
VXSSRUWHG QHZ
Rl LHVSRQGDQW Z KR SDUHQWV

XWI) HG FKIGBHQ DQG GXULQ - UNSR[@ DQGfD};R@
DW66&6 LHSRUMG EHIQU WKHLU FKLOC Fﬁsmmwmu
VDVIM LHG Z VK VIKH

DV UHVSHFWXO
FRXUMRXV

2 SSRUXOQMAVIRU,P SIRYHP HQW

$ YDLDELDV VR0 HHW HP DQG

UHSRUMG EHQJ Z DIMBAMG | RUVHUYIEHV
7KHH DUH YHY 1HZ SUDPAIARQHWY/ IQVRZ Q VR Z H DI DIQ | DFH Z DIMBAN DQG KDYIQJ VR SX@P \ FKIE RXW
Rl VAKRROQ RUGHUVR UHFHLYH FDUH
% WHWP HZ HJIRVD VSRWWZ DV QRASRWE®! VR DWMQG
,QUXI [ LELHQWWHUYEHV IRUM] H Rl SRSXOMRQ HVSHAD® GD\ FDUH DQG DI WUVAKRRCGFDUH
© DMDAMG P \ FKIGV HOWH @H IRURKIGFDIH QRZ 1Q VAKRRODQG MDY, DIMBAMG | RUEH RUH DQG DIWU
VFKRROFDWH 6R , YH KDG VR VBNH SDUMP H Z RIN IQWMDG

SLWRILDP V

P'Eaij™* 9]ai>|0j%Y
W KDLG R [ 1QG RXWKQBW\ RX DLH GLJJIQ)
W KDLG R 1 1QG RXWDERXWZ KDWSLRILDP P LQJ LV DYDIDE®!
> KH @UWH KDUG WR 1 1QG RXWDERXWZ KHUIH Z KHQ WH. DUH KDSSHQIQJ
, GO WILQG RXVDERXWWSURIUDP V@RUD ®QJ WP H

6Dl HW DQG6VOP D

7KH @QIXDIH DQG IQWENH IRWP P DGH P HIHHCEDG VR ~WRSSHG JRIQJ

~DMAQGHGD  WXSSRUMRXS Z KIFK —| RXQG VR EH RITHQWYH DQG XQVDIH

3HRS®! GRQWKQGHUARQG RXUQHHGY DQG SHURHLYH XV DV GLLILEXOZ KHQ Z HWL VR | LRQWERDG R RXU
NGV FDQ EH VXFRHWIXO

0\ FKIGUHQ@ HH QRWZ HBRP HG RUVXSSRUMG IQDZ D WDWP DNHV WHUSDUARSDWRQ VXFRHW XO




( GXFDMIRQ DQG 7WDIQLQJ | RUGHUYLFH 3 LRYLGHW/

3XEQE VHUYEHV DUHQWHGXFDWG RQ KRZ VR Z RIN Z IW VSHADOQHHGV FKIGEHQ

" D\ FDUHVZ H KDYH SUHYIRXMD DMAQGIQU Z HUH KLIK® QRWADIQHG LQ VSHADAHHGY FRX@ XVHVRP H
DWIMQRH [QWDXP D LQIRUP HG FDUH DQG DSSIRSUDW® HGXFDWG VR BDUQ DERXVKRZ \R

SR HWIRQDE® GIVASTEH FKICUHQ Z MK QHXURGLYHU HOFH

+ DUG VR [ .QG UHRUHDARQDOVHUYLEHY WDWKDYH Wi | WDADUH WDIQHG [Q HQIDJLQ) VXSSRUAMQ) NGV Z IWK
QHXURGLYHUMEY

SROVIMWHQWSHUYLFH $ YDLDELAW $ FLRW $JH * LRXSV

/ RWRI VXSSRUNQ WH LQI DONGHYHERSP HOMAMIHY JUHDWXSSRUAZ IW FKIES FDUH VHUYIEHY EXWORZ
WDWP \ KL IV VFKRRODUH Z H I HHOBM/ VXSSRUMG

7KHVH 3SURJLDP V@IH DAIRU\ RXQIHUNGV 2 QFH NGV UHDFK VAKRRODIH Z H DUH SUHWV P XFK RQ RXU
RZQ

7KH DIHRXWDQG\ RX IH GLRSSHG DQG QRZ WH. DUH SLREGP \ RXQJ DGXWV Z W ELJJHUP HQWO
DAXHV

7KHUH DUH G RSSRUMXQIW DQG SLRILDP P 1QJ | RUVAKRRODIHG FKLGUHQ | LRP

: HKDGP RUHVXSSRUNZ KHQP \ VRQZ DV\ RXQIHU SUH VFKRRCDIH  BMW QRZ WDWZ HUH LQ WH
VAKRROA VWP

<RXVK ) HHGEDFN




- KDW H+HDUG IO

7KURXIK RXUHQIDIHP HQWZ HKHDUG DP I RI DSSUHADWRQ DQG | IVWDMRQ ILRP 1DP ITHVIQ WH FRP P XQIW 6RP H
SWRIDP V DQG VHUMEHV Z HH KLIKDKWG |RUWHU GHGFDWRQ DQG [P SDRW Z KIG! i MP LE EDUIHYY @\H GLLILEXOV
VHUFH QDYLIDARQ BRQJ Z DMBAN LQUXI | LAHQAHUYFH DYDIDELON DQG Gl LEXGWADQUMRQDOSHURGY Z HUH FRQVIMIMQW
FKD@IQIHV

© KHQ DWNHG ZKDWLY ZRWINQJ ZH® VHYHWDO VHUYEH SIRYIGHY Z HH KUIKQKWG [RU WHU FRP SDWMRQDM
GHGIFDWG DQG DWAQAYH FDLH $ SDUHQWMVDIG |, Z DV UHD@ P SIHWWHG Z I KRZ DWMAQWYH DQG UHVSRQUYH 6\E|
0 HP EHUGKDVEHHQ  Z IW RXUGDXJKWIUV FDVHBRDG 6KHV EHHQ D WXH SDURHU SXWQJ KHUQHHGY DWIKH | RUHILRQW
DQG Z HYH VHHQ WH UHP DUNDE®! GlLIHUHQRHV IWKDV P DGH IRUKHU $QRWHU SWDIVHG WH GHGIFDMRQ Rl WH &FDO
2 FFXSDARQDOVKHIDS\ 2 7 DQG 3K\ MEDO7TKHWDS\ 37 WDP  : H/29( WH27 37 WDP  WH DUHDP DJ LQJ SHRS®
Z KR JR DERYH DQG EH\ RQG VR VXSSRUNFKITEHQ DQG | DP I@HVIQ 6TXDP MK

) DP LOHV H SUHWHG JUDAIXGH 1RU VHYHIDOSLRIWDP VV WDWSLRYIGH P HDQIQIIXOVXSSRUN 3LRILDP V @NH 0 RWHU
* RRVH 6WRQU 6VBUV,QIDQW HYHRSP HABLRIWDP | 3 DQG + HDOK\ 3UHIQDQR 2 XWHDFK 3WRIWDP  +323 ZHWH
[UHTXHQWD P HQWRQHG DV EHQI KHSI X0 RUSDUHQW DQG \ RXQI FKIGIHQ 2 QH SDUARSDQMKDUHG  +323 0 RWHU
* RRWH DQG,' 3 DUH H FHIQASLRIWDP V 9HY FRP P XQIW RUHQWMG DQG Z HBRP LQJ 2 YHUD@ VHUMEHY VXSSRUAQU
IDP LGV WIRXIK HDUD IOMIYHMRQY ZHH SIDMAG : KHQ P\ FKIG ZDV EHRW . IQGHUDUMQ IUH FKICS
GHYHBSP HQWXSSRUASLRILDP V@NH SK\ MRWHDS\  RFFXSDMRQDOMHIDS\  DQG VSHHAK @QUXDUH KHSHG XVD BW

$QRWHUSRVIMYH H SHUHQRH H| SUHWHG Z DV\WH YDOXH Rl FRP P XQIW DQG SHHUGQHVE RUNV LQ QDYLI DAQJ WH i \itP
2QH IDP IO \KDIHG %HQJ 1Q D FRP P XQW Z W RWHU KRP H GDUQHY IDAQI VP LDU FKDAIQIHY KDV EHHQ
IQYDODE®! 7RIHMWHU ZH FDQ DGYRFDWA IRU P RWRI WH WIQIV RXU FKIGHQ QHHG  3LRIWDP V WDWIRMU
FRP P XQW DP RQJ SDUHQW VXK DV +32 3 DQG &KL &DH 5HVRXUFH DQG 5SHHUDOBRIDP  &855  SM\ JLRXSV
Z HH YDOHG HVSHAD® |RUIDP IGHY Z KR AN RWHUIRWP VRl VRADOXSSRUNV

+RZ HYHU P DQ\ 1DP LOHV | DFH W QULFDQWAKDEBIQI HV DFFHWMQI VHMBHY SDUAEXDUD GXH VR GIQIW\ Z DMBAV DQG
@ WG SWRIWDP DYDIDEIDN ) DP I@HV H SUMWHG | UVDARQV Z I WH @FN Rl DFFHVME®! VHMBHV HVSHAD® |RU
QHXURGLYHUH FKIGBLHQ 2 QH SDUIHOWH SUWWHG : KIBH, YH GRQH H WIQWYH UHVHDURK. WHUH DUH QR SLRILDP V WDW
VXIMIMKH QHHGVRI P\ FKIG RURXUIDP 1O 1Q WH FRUIGRU : KHQ, FDIIG  \ HDW/ DUR WHWH Z DV QRWKILQJ 1Q SOFH R
VXSSRUNIDP [@HV @NH RXWY  $ GAMRQD®  VHYHIDOSDLHQW \VKDUHG FRQPHUQV DERXVWKH DEVHORH Rl DIVMUVKRRCDQG
UHFUHDARQDCSLRILDP V WDWARX@ DGHT XDWMO VXSSRUMKHURKIES 6RP H SDUHQW UHSRUMG Z DIMQJ \ HDUWY R DFFHW
VHMFHY @\H EHRWH DQG DIWUMAKRROFDUH RU VSHAD HG VHYFHV VXK DV RAFXSDARQDOWHDS\ DQG 6SHHRK
OQXDIH SDMKR®RI\  Z MK VRP H XGP DWAD JIMQJ XS GXH VR WH RYHZ KH® LQJ GHP DQG IWENHV VR DGYRFDWM |RU
FDUH 2 WHW |HOWKHH DUH D @AN Rl DSSURSUDW UHRUHDWRQDODPAYIVAY | RUWHU FKIGUHQ Z I DFFHW \R VSRUV
SWRIWDP V DQG HVSHAD® VZIP P IQJ BMRQV EHQI D FROFHWD 2 YHD® ZRX@ @H R VHH DGGMRQDO

UHRUHDWRQDGOSWRIWDP VIQ WHUFRP P XQW




$ UHPXWIQ) WHP H Z DV WH SHIFHYHG VKRURJH Rl WDIQHG Wil WH @FAN RI DSSURSUDM WDIQIQJ DP RQJ WBII  DQG
VSHADQ HG SLRIWDP V VR VXSSRUANFKIGIHQ Z IW GLYHIH QHHGV 6RP H I DP L@HV QRWG WDWGD\ FDUHV FKLG VHMEHY
DQG UHAUHDARQDO SIRIWDP V RIWQ OFN WDIQIQJ 1Q VXSSRUNVQHHGY  SDUAEX@UD WDXP D IQRWP HG FDUH DQG
WDWMILHY 1RU VXSSRUAQ)  QHXURGLYHUHQW FKIGBHQ  3DUHQW HP SKDMIHG WH QHHG IRU Wil HGXFDMRQ 1Q
SWRIHWMRQDOGMASTH GH HVADMMRQ WIFKQITXHV DQG LOFOMYIW VR FUHDM VXSSRUMH HQYLLRQP HQW 2 QH SDUHQW
VKDUHG : HZ HUH DWNHG VR Z IWGLDZ RXURKIES Z IW VXSSRUAQHHGV ILRP D IRWP HUGD\ FDUH GXH VR @FN Rl VXSSRUV
Wl Z KIBI DORWHUKLIKQI KWG WH OFN Rl WDIQIQJ 1Q DUHDV @NH ) HBODBRKROVSHPAKP GMVRUGHU ) $6'  WIDWQ)
7KHHV D @FN Rl VXSSRUMARIT VR KHS QHXIRGLYHUH FKIGHQ DQG P DQ SWDPWARQHY DUH QRW\SHALIED®
HGXFDWG DERXW $6' 3 DUHQW QRWG WH DEVHQRH Rl WDIQHG UHVSIW RSWRQV DQG WH XQUHDDME H SHAIMRQ |RU
QHXURGLYHUH \ RXW VR HQIDIH [Q VHMEHV Z IWRXWVXI [ LELHQWAVXSSRUN 0 DQ 1DP I@HV DOR VAKJIJIBIG R 119G
UHFUHDARQDOVHUYLEHV Z IV DGHT XDM® WDIOQHG Wi | VIR HQI DI H DQG VXSSRUNRKITEUHQ Z I QHXURGLYHUW UH GPWQJ
D ELRDGHU JDS 1Q WDIQIQJ DQG XQGHUMIQGIQ) IRUZ RINQJ Z IW FKIGBHQ ZKR EHQHIWILRP H WD VXSSRUMR
SDUARSDWLQ SLRIWDP P 1QJ

&RQFHQV Z HH WDIVHG DERXWWH @P WG IQIRUP DWRQ DQG AN RI DZ DUHQHW UHIDUGIQI DYDIME®! SLRIWDP V DQG
VHFHY 6HYHDA DP [@HV H SUMWHG | IVWDARQ WDWIAH. KDG VR UHO RQ VHD UHVHDURK \R 11QG RXWDERXWSLRILDP V
RIWIQ P MQJ RXWRQ RSSRUMQMHV GXH VR LQUXI I LHHQWFRP P XQEEDMRQ 6RP H UHVSRQGHQW QRWG WDMWZ DV
GUILEXOWR NQRZ  Z KDWHFHV H IMMG HYHQ DIWU DPRYHO GRNQI DQG [HOWKH. FRX@ QRWBDLD DERXWAHULQ
VXSSRUV XQBW WH KDG LQMOQDORU FRP P XQW FRQQOHAMRQV ,Q VRP H IQWEBQFHV 1DP L@HV |HOVWDWWH
GMVRYHHG VXSSRUMDIWU WH.  Z HH QHHGHG RU QRWDWD® ) RUH DP S® VRP H 1DP LIHV GDUQWDERXW3 RMYH
' IVAS@H DQG \ RXW VHUMFHV Z KHQ FRP SOMQJ WLV VXUrH 7KLY @FN Rl YIMELOW KDV GIWP DQ\ |1DP I@HV | HHIQY
XQUXSSRUMG DQG XQUXIHRI KRZ VR DFFHW WH VHUEHVWH. QHHG

3DUHQW DOR VKDUHG WDVWKH DGYRFDR. LHT XLLHG VR VHRXUH VXSSRUNRUWHURKIEHUHQ LV H KDXVAWQJ - RIWQ [QYRVQ)
VXEVWBQUDO! LRQURDGHG H I RUV 7KLY SURFHW FDQ ®DYH SDUHQW | HHIQJ RYHZ KH® HG DQG XQGHUYDXXHG DV P DQ\
I HHOXQKHDUG Z KHQ FRP P XQIFDWQJ WHU FKIGBY QHHGV VR VHUMFH SLRYIGHY 7KH H SUAWHG D VWRQJ GHVILH IRU
JUHDWU ULHVSHPADQG YDIGDMRQ Rl WHU H SHUAYH DV SDUHQW HP SKDM] QI WDWMWEH NQRZ  Z KDWZ RX@ EHQH LW
WHU FKIG $GGMRQD® D @A Rl FBDU DQG FROMMMQWARP P XQIEEDWRQ EHVE HHQ VHUYIFH SURYIGHWY DQG 1DP LGHV

IXUMHU FRP SRXQGV WHVH FKDIIQIHV ®DYIQ) SDUHQW 1HHIQ) GMVARQQHAMG DQG XQUXSSRUMG ) RU H DP SG
SDUHQW Z RX@ @\H R EH LQIRWP HG Z KHQ D VXEMIMW VHUYEH SIRYIGHUZ LOEH | 1@) 1Q VR WDWWH FDQ SUHSDUH

WHURKLE | RUMH FKDQIH LQ URXWOH

$VKICGUHQ DIH 1DP LIHV IHSRUAD GHRUHDVH 1Q DYDIDE®! VXSSRUNSDUAEXDUD | RUMAKRRODIHG FKICUHQ : KI®IP DQ\

IHHOWHH IV VAWRQI VXSSRUMQ HDUD FKIGBKRRG WH WDQUURQ VR WH VAKRRODIHG \ HDU/ RIWQ GDYHV |DP LOHV
IHHIQU XQUXSSRUMG 2 QH SDUHQWWKDUHG WIDWKHUH Z DV B®W Rl VXSSRUNQ WH LQI DQAGHYHEBRSP HOAMIHY JUHDW
VXSSRUAZ IV FKI@S FDUH VHUYIFHV EXWQRZ WDWP \ KIS LV VAKRRCDIH Z H THHOBMW VXSSRUMG ) RUVRP H 1DP LGHV

WH XQFHUEIQW Rl FRQWQXHG VHYFHY DV WHUFKIEUHQ JURZ RGHULY D VI QUIFDQAFRQAHD |, ZRUY WDWP \ FKIL@
ZIO®MH HHY RSSRUMQW RQFH WH EHFRP H D \RXW 3DUHOW H SUHWHG FRQFHUQV DERXWWH |XWH

SDUAEXDUD Z KHQ WHU FKLG WOQVMRQV ILRP \ RXW VR DGXGMRRG RU KDV DDHDG\ DIHG RXWA HWFRQAQXHV \R

UHT XILH DGGIMRQDOVXSSRUR | X@ HQIDIH LQ | DP O DQG FRP P XQW @H

/DWMD VRP H HP SKDVM] HG WH P SRUBQFH RI IQFOMYH GHMIQV Z KHQ FUHDWQJ  SK\ MFDOVSDRHV VR HQUXUH WDW
FKIEUHQ Z WK SK\ VIEDOGIVDELDAHY FDQ SDUARSDM I X@ DERQIMGH WHUSHHY 2 QH IDP 1O KLIKQKWG WH QHHG R

P D\H DDS®\ JUIRXQGV DFFHWIE®! 1RU Z KHHBKDIU XVHY  KLIKQKWQ WDWP DIMUDY @\H Z RRG FKISV DIH QRW
Z KHHBKDWIUHQGO 7KH VXJJHMG LOFRISRUIDWQ] HBP HQW WDWFDQ EH HQWR\ HG B\ FKIGUHQ Z IW GIVDELMAHV

Z KHHBKDLU XVHY DQG DE®I ERGHG FKICHUHQ DINH IRMUQU D VHQWH RI FRP P XQW Z KHUH DOFKIGUHQ FDQ SO\

VRIHWHU




CH ,OVWIKWILRP
) DP LOHVLQ

e 3M\ JWRXSVDWH
L O , IHOVONH , KDG
RITHUCY KRAKDY JRRG VXSSRUNRU

RI'UHVSRQGDG P DNHD SRUMYH KHGLQJ P HDQG

XWLOL]JHG FKLO
VHUYLFHV WH/GE
DWHVSHFWIX
FRXUWHRX

IP SDFW P\ FKLGUHQ GHDO

&RP P XQIW HYHQW HYH
VXFK DVWH HQG Rl Z WK U GD\

VXP P HU%®& EUQ]
I1DP 1IHV VRI HWHU

$ FFHWELOW RI 6HUYLFHV

UHSRUMG WKDW/HUYLEHV Z HUH XQDYDIDE®! DQG RUGFDARQ DQG WDQVSRUMRQ Z HUH EDULHY/
0\ FKI@ FDQ QRAGR YILMDCP HHWQIV EXWZ RX@ JUHDWD EHQHIMILRP P RUH VXSSRUV

9HY QMBIRITHHGIQ: KMBU

© HQHHG VR WDYHOR 6 TXDP MK |RUP RWWHWYFHV Z KIFK FDQVBNHWP H DQG DGGVRQDOFRW JDV
WP HRIl ZRW R DFRP P RGDM

6HUYLFH 1 DYLIDMRQ

e, IRXQGWDWSIHAQ) HYHU WIQJ VRIHWHUZ DV D EMIP H FRQVXP LQJ DQG, HQGHG XS I1QGIQJ P \
QHHGVP HWIKIRXJK P DQ\ ZRWGRI P RXW UIHFRP HQGDWRQV DQG D BRI WP H VSHOWRQIRH HP DI
DQG IR@RZ IQJ XS

o BFKRRYMKRX@ EH@ RUH XSILRQADERXW/( 3 VDQG KRZ RQHP XVWDGYRFDW | RUWHP

e VKDVEHHQ D EDWMBI VR GDUD DERXWGLIHHAASLRIWDP V' D®WRI VXSSRUV HVS IQ VFKRRY DUH QRW
VRG R IDP LGHV VR Z HP MHG RXWRQ WIQIV

SROVIMWHOQWSHUYLFH $ YDLDELAW $ FLIRW $JH * LRXSV

e 7KHHVDJDS IRUMRGGBLYZ KR DUHVRR RG | RULQIDOWSLRILDP V' Z KR DUH DOR QRVRES HORXJK IRU
FDP S DQGQRVSRWIRUGD\FDIH 7KH P RVR \ RRUP D\ EHEH RQG DIH P MAQJ RXVRQ DOVRUVRI
HGXFDWRQDCRSSRUMQUMEY

e : HDIHGRXWR DSSTDE®!I SIRILDP V

e 0 RWHIQSHIRQVXSSRIVIQ: KMBUIRUVAKIIO SUH WHQV DQG WHQV Z RX@ EH JU-DW




- KDW H+HDWG O

: KIMBU 1Q SDUAEX@U Z DV IHSRUMG DV OFNQJ) HWHQWDOUHVRXUFHY Z IW 1DP IQHY H SUAWWIQU D QHHG IRUP RUH 1Q

SHWRQ RFDOHIMEHV 61 W VHYHQ SHIFHOWRI UHVSRQGHQW UHSRUMG WDWHMWHUVHUYIERY Z HUH XQDYDIDE®! DQG RU
GFDWRQ DQG WDQVSRUMMRQ Z HH SUP DU EDUIHWY 1Q DFFHWIQI VHYIFHV IRUWHUIDP 1® DV P DQ VHYIFHV DWH
RQD DYDIDE®! [Q 6TXDP MK RU3SHP EHURQ 3@\ WHWDSMV IRUH DP S®! Z HH XQDYDIDE®! Z KHQ VRP H IDP LOHV
QHHGHG WHP  DQG RWHW [ HOWKHH Z DV D JDS 1Q EHKDYIRXUDOLQWIYHQARQMV DQG 1UHQGWKIS JURXSV 3DUHQW
VXJ I HAMG WDARXUHOWD WHUH DUH QR BFDOSLRIWDP V RITHUHG VSHALLLFDE | RUQHXURGLYHUH VWXGHQW DQG FKIEUHQ
1Q: KM®BU Z W P DQ 1HHIQI WH FXUHQAWVHUYMEHY GR QRW MWWHU 1 DP 1O V XQUTXH QHHGV $GGIMRQD®  SDUHOW
Z RX@ DSSUHADM P RUH VXSSRUNRUFKLGBUHQ GHDAR Z WK VHYHUIH FKLGKRRG WDXP D

) DP LGHV DUH DWNIQJ VKRR VR EH P RUH WDQUSDUHQADERXW, QGIYIGXDO( GXFDMRQ 3@QV ,(3V DQG KRZ SDUHQW
QHHG VR DGYRFDW IRUWHP  / IP WG 1LQDQADOVXSSRUM RU SUYDW SV FKRBIIFDODWHWP HOW LV D FRQFHQ DV
P DQ FKIGHQ DUH GIWRXWRU H SHUHQFH ®QU Z DMBAV | RUMKRROSLRYIGHG DWHWP HQW HVSHAD® WRWH Z KR
DIH QRWGIMKXSWYH 1Q FOW 7KH FRWRI SUYDWM DWHWP HQW DQG EHKDYIRXU WHWDS\ 1V D ML QUIFDQWI LQDQADO
EXUGHQIRUP DQ\ 1DP LOHV Z IW P RUH DI | RUEDE®! RSWRQV QHHGHG

3DUHOW Z M \ RXQJ FKIGBUHQ YRIFHG | IKVADVMRQV Z IME WH J DSV 1Q VHUYIEHV | RUVRGGBLY 2 QFH FKLGLHQ DUH VRR RG
IRULQI DQWSLRILDP V EXWQRW HARTES HQRXJIK |RUFDP SV SDUHQW 11QG WHP VHOHV Z IMKRXWWXSSRUNGDYIQU FKITEUHQ
P MMQJ RXVRQ HGXFDMWRQDCRSSRUMQIMHY 6SHALLEDE P RUH DFFHVME®! FKIGBFDUH VXSSRUALY UHT XHVMG DV FXULHQW
RSWRQV DUH @P WG DQG RIWQ FRP H Z IW I QULEDQWILQDQRDCEDUIHYY | RUMQU B DQG RUBZ. LOFRP H KRXVHKR@V

6SHAIIFD® 1Q SHWRQ VXSSRUNRUSIH WHQV DQG WHQV IV KLJK® IHTXHWMG DRQJ Z IMK EHWHMUDFFHW VR SV FKIDW
VHWYIEHV IRUWLY DIH JWIRXS DV IR@Z XS DSSRIQW® HQW DUH GlLILEXOWR VHRXWH 7KHWH LV D FGDU GHMLH IRUP RWH
P HQBOKHDOM VXSSRUMRU WHQV EH\ RQG Z KDWEKI@ DQG <RXW 0 HQWO+HDBK &<0 + RIIHW VXFK DV ®FDO
) RXQGU 2 XWHDFK : RUNHWY 7KHUH LV DOR D GHMLH IRUWH ) RXQGW DSS VR EH IX@ | XQPWRQDARUP DNQJ 1Q SHWRQ
DSSRIQW® HQWDRRRW: KMWBIU 6 TXDP WK DQG 3HP EHWRQ HDMHURQPH WHVH VHUYIEHY DUH H SDQGHG

) DP LGHV HP SKDV] HG WH P SRUBQRH Rl Wil Z RINQU Z IW FKICBUHQ UHFHIVIQU LQFOMYIW WDIQIQD VR HQUXUH WDW
FKICUHQ Z I QHXURGLYHUAMHY  SK\ VEDOGIVDEIDAHY RU RWHU VXSSRUNQHHGY [HHOWKO® LOFOGHG 7KLY WDLQLQJ

ZRX@ KHS WBII FUDW HOYLLRQP HQW Z KHUH D FKIGHQ DIH Z HBRP HG DQG YDOHG IRVMUQI D VHQWH RI
EHRQIIQI IDWHUWDQ GDYIQ) VRP H FKLGLHQ [HHI H FOGHG $V RQH SDUHQMKDUHG W DERXWP DNIQJ VXUH
HYHY FKIG IV SDIVRI WH ALFBI QRWBIWRXWIGH RI W 3DUHQW [HHOLQFOMYIW WDIQIQI FRX@ HTXIS VHUFH

SURYIGHY/ Z IV WH VNG DQG XQGHUMIQGIQU QHHGHG VR DGDSWDRAYIMHY DQG IQMIDPMRQY. HVXUQ) WDWDQFKLEBUHQ
FDQ SDUARSDM P HDQLQUI X@
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" HYH®RSP HQWZ DV
Rl LHVSRQGDQW Z KR D EGMQJ Z KHQ Rl LHVSRQGDQW Z KR

XU HG FKIGUHQ P\ FKLG5 Z DVLQ DQ W} HG FKLT DQG [ DP 1
D66&6 LHSRUMG EHLQJ HDLD \ HDUY VHUYEHV LHSRUMG WD |

VDVIM [HG Z VK VIKH SLRIDP DV UHVSHRWXO
SWRILDP V FRXUMRXV

2 SSRUMKOQMHVIRU-P SIRYHP HQW

&KLGFDUH $ YDLADELOW

e —KDYHEHHQRQWHZ DMBARURYHU \ HDW/IRUGD\ FDUH
e 7KHHDH  FKIGUHQZ DMBAMG IRUFDIHIQ 3HP EHURQ RXWEHQJ RQHRI WHP
e : HDWHDIDP L® Z IW VE R Z RINQJ SDUHQW —QHHG FKIGADUH VR WDW-FDQ JR VR Z RN

6HUYLFHV 6 SHFLDA@] HG | RU1 HXURGLYHUWH &K LAGUHQ

e >KHWH LY D@XXJIHJIDS 1Q VHUIEHY DQG DRWYMWHY | RUL HXURGYHUH@NGV DOQG | DP LaHV
e (YHQL Z HWDYHO RUVHWFRV WHWH DUH Z DIMBAV IRU2 7 HYHUY Z KHUH
e , GROWHYHQNOQRZ Z KDWSWRILWDP VDUH DYDIDE®! IRUDIH - QHXURGYHUH FKI@GUHQ

7WDQVSRUMMRQ ~ $ FFHWLQJ 6HUYLFHV

° UHSRUMG GFDWRQ DOG WDQVSRUAMMRQ DV D EDUIHUMR DFFHVWIQD VHUYLIEHV
e 7KHWHWIEHVWDWDH DYDIME® DUH Z RQGHUXCDQG WH W | GR D P RVWA'DOVMAF RE EXVWRP HAP HV

IWHHY @\H Z 1QQIQJ D JRGHQ WANHWIL \ RX FDQ DFFHW WHP
e * RIQI R 6TXDP MK RU9DQFRXYHUUHI XOUD MQWHDDME | RURXUIDP 1O




- KDWZ H + HDUG 1O

0 DQ. IDP LOHV VXJJHMG WDWZ KHQ WH FRX@ DFFHW VHUYIEHV WH Z HH YHU VDWALHG Z W WHP ) RUH[ DP SO
WHUH DUH SRAMYH H SHUHQRHV Z I SLRIWDP V @\H 6XSSRUMQJ 3DUHQW $&Q WH 5RDG \R . LQGHUIDUMQ 63$5.
BWRQI 6VBLWVEXSSRUMG &KIG ' HYHBRSP HOW2 XWRI 6FAKRROSDUIH DQG : KIMBIUS GDSWYH 6SRUN 3LRIWDP ) DP L@HV
YDOH WH HIRUV Rl WH W DQG WH TXDDW RI FDUH SLRYIGHG EXWP DQ\ | HHOMDVWKHUH DUH QRAHQRXIK VSDRHV VR
P HHVIMH GHP DQG

) DP L@HV 1Q WH FRP P XQIW UHSRUAH SHUHQAQU W QU LFDQWAK DABIQI HV LQ DFFFVWIQD VHUMEHV | RUFKIGBUHQ DQG \ RXW
Z W GMDEIDAHV RUVXSSRUAMQHHGY 7KHWH LV D @FN Rl DYDIDE®! SLRIWDP V GRFD® Z W P DQ\ [DP LGHV LHSRUAQJ D

QHHG IRUS®\ WHWDS\ FKICGADH FKLEG SM FKRBIMV VRADOZ RINHWY SHEIDWIFIDQV DQG HVSHADM DQ RAFXSDARQDO
WHIDSIMM RU QHXURGLYHUMH FKIGBHQ ) DP LOHV [Q 3HP EHURQ RIWQ VWKJIJ®! Z I WH EXWGHQ Rl WOYH@ ®QJ

GIMBQFHV VR 6TXDP IMK RU9DQFRXYHU Z KIFK 1V ERW WP H FRQUXP IQJ DQG H SHOMYH ( YHQ WHQ WH Z DMBAV IRU
VHUEHV @\H RAFXSDARQDONHDS\ UHP DIQ BQJ

2 WHY QRWG WDWZ KHQ SLRIWDP V DIH RIIHHG ®FD® IWFDQ EH D FKD@IQIH VR DMAQG GXH \R D OFN RI

WDQVSRUIMRQ RSWRQV 2 YHD® Rl UIHVSRQGHQW HSRUMG GFDARQ DQG WDQVSRUAMRQ DV D EDUIHU \R

DFFHWMQI VHMFHY $GGMRQD® SWRIWDP  VAKHGX@Y FRQTW XK DV RITHUIQIV GXUQ) WH ZRINGD. RU DW
LOFRQYHQHQWAP HV @\H QHDUD FKIGBV EHGWP H - P DNH IMFKDEBIQILQ) 1RUZ RUNQI SDUHQW VR DFFHW WHVH VHUYIEHV

3DUHQW DOR H SUIHWHG D QHHG IRUP RUH 1QIRUP DWRQ DERXWDYDIME®! SLRIDP V' SDUAEXOWD |RU QHXLRGLYHUH

FKICUHQ DVP DQ\ 1DP LIHV UHP DIQ XQDZ DUH RI Z KDARSWRQV H MAIQ WHUFRP P XQIW WDW MKHUIDP 1O V XQTXH

QHHGV

6LP [MUVR IDP LOHV [Q : KIMBIUDQG 6 TXDP MK WHUH Z DV D FRQFHUQ UHIDUEIQU WH DYDIMELON DQG DI RUGDELOW R
DWHWP HOW |RUWHU FKIGUHQ 7KLY MXH 1V SDUAEXOUD FROFHUQIQI IRUIDP L@HY DV P DQ SIRIWDP V RUIXQGIQJ
RSWRQV LHTXILH D IRUP DOGIDIQRVY ®DYIQJ |DP LIHV VR Z DIVWA HDUY |RU DQ DWHWP HOWRU 1Q VRP H FDVHV QHYHU
UHHYH RQH 0 DQ [HHOWLY @P WG DFFHW VR DAWHWP HQW LHVXOV 1Q WHU FKIG RIWQ P MQI RXWRQ FUMFDO
VHUFHV GXUQ) WHUGHYHBRSP HQWO HDW/ DWP H Z KHQ VXSSRUNFRX@ EH SUHYHQUMYH DQG KDYH D @MVAQ) SRMYH
IP SDPWRQ WHUJURZ W DQG Z HOEHQJ

0 DQ. 1DP LIHV DAR | DFH JDSV 1Q VXSSRUADY WHURKLGUHQ JURZ  VXFK DV Z KHQ I XQGIQJ HQGV DIWUGD\ FDUH GDYIQ)
WHP  Z IWKRXWFUMFDORQIRIQI VXSSRUN 6RP H SDUHQW 110G VXSSRUMQFROUMMOQW IRUH, DP S®! Z KHQ WHU FKI
ZDVXQGHUM[ WH KDG DFFHW VR P RUH IXQGIQJ  EXW HZ HUVHYFHY Z HUH DYDIDE®! VR P HHWWHU FKIGBY QHHGY
1RZ WDWWHU FKIG IV RGHU WH IDFH WHGXAHG IXQAQI ZKIBI VHYIFHV KDYH EHFRP H P RUH H SHOWYH

$GGMRQD® VRP H SDIHQW H SIHWHG FRQAHQV RYHUWH W Rl HGXFDWRQDODWIMBQW ($ VXSSRUM RU FKICUHQ
Z MK QHXURGLYHOMEV DVWH. SLRIUHW WURXIK VAKRROQRWNQRZ LQJ L VW GXH VR 1 XQGIQI RUMEA 1 1QJ IWXHV

&KIGFDUH DYDIDELIDN HP HIHG DV RQH Rl WH P RVAFUMEDCEDUIHYY | RUIDP IGHV Z WK Rl LHVSRQGHQW UHSRUAQU

WDWEHQJ RQZ DMBAV LV D SUP DU REWIF®! VR DFFHVWIQU VHUMEHV @\H GD\ FDLH FDP SV DQG EH RUH DQG DIVMUVAKRRO
FDUH ) DP LOHV H SUHWHG GHHS [ IX\VIDARQ Z I WH GRQJ Z DVAP HY Z MK VRP H Z DIMQU RYHUW(UHH \ HDUY IRUD VSRW
1Q GD\ FDUH ) DP 1@HV VWHWHG WH QHHG |RUP RUH DI RUGDE®! FKICHFDUH RSWRQV SDUAEX@UD |RU\ RXQIHU FKICBUHQ

) DP LGHV 1DFH DGGIMRQDOFKD@IQJIHY Z WK WH OFN Rl FKIGADUH RSMRQV GXUQI VKRROEUHDNV DQG WH P WG

DYDMELOV R EHRUH DQG DIWIUVRKRROFDUH 2 QH SDUHQWHP SKDM] HG WY VAKJJ®I WIMQUD © HDUH D IDP 1® Z WK

VEZR ZRINQJ SDIHQW , QHHG FKIGFDH VR WDW, FDQ JR VR ZRWN / DW® VRP H SDUHQW KDG D GHMUH IRUP RUH

GLYHWH FXUWIEXOXP V DAWFKRROHVSHAD [Q WH DUV Z W @P MG P XMIE GLDP D RUDQUXDIH RSMRQV
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) XQGLQJ VR 6XSSRUN) DP LOHV  6VIDI |

. R VHUYIEH SURYIGHY AWG | XQGIQI FRQVADIQW DV D P DIQ EDUIHUVR | DP ICHY DFFHVWQJI FDUH
) XQGIQJ IRUP DQ\ SWRIWDP VIV @P WG DQG KDV QRWEHHQ [QFUHDVHG 1Q VHYHDO HDLY 6HUMFH
SWRYIGHY DUH FROWEQW W 1QJ VR GR P RUH Z W B

7KHFRWARI DIMQGLQJ VSHADT HG SURILDP V1Q DGGIMRQ VR WH KLIK FRWARI FDUQJ 1RUD SHUIRQ Z IWK
D GMDELOW 3V D EDUIHU@

1 RAHQRXJK I XQGIQJ |RUD@MH SHRS®! Z KR QHHG H WD VXSSRUMNR UHAHLYH IW

6HUYLFH 1 DYLIDMIRQ | RU) DP LOHV
e ) DP LCHVDIMQ) FKIGHQ Z IV 3VXSSRUNQHHGV@RIWIQ KDYH GiL I LEXEV QDYLIDAQ) VHUNEFH
e ) DP LIHVFDQKDYH D GlLI LEXOWAP H QDYLI DWQJ VHUYLEHV DV HDFK | DP LO LY EDVIFD@ WBUAQ 1LRP
VADWK  KDYLQU VR BDUQ DERXWWHYIFHV DV\WH JR

o 7KH SDUHQW DUH RIWQ RYHZ KH® HG WHP VHOHV GDUQIQJ DERXWQDYLIDWQJ DAFHVWMQU SLRILDP V
DQG I XQGIQI MQWDE D\ V GRDE®

5HVSIVA
. Rl VHUYIEH SURYIGHLY IGHQWIHG DQ QHHG IRUP RUH UHVSIW RSWRQV
e SHSIWLYYHY FKDGIQIHG SDUHQW FDUHILYHW DUH RIWQ WH EHWIVROMRQ VR FDUQJ | RURKICRUHQ
ZIW P RIHFRP S®[ QHHGV KRZ HYHUWH QHHG P RUH RSWRQV | RULHVSIW VR WDWIKH. FDQ UH IXHAQ
RUBHU\R P SGP HQWAHDW? HQAS@QVWDWP Di VXSSRUNFKDEHQIIQ) QHHGV
e S7TKHHLVD@DANRI UHVSIW FDUH VXSSRUNRUIX@AP H FDUHILYHW Rl DGXOFKITUHQ Z W VHYHUH
GLVDELOAHY

&RQVIMMHQWDQG $ GHT XDVIA 6VIDI | LQJ

Rl VHUYEH SURYIGHY AMG Wl 1 LQJ VKRUBIH DQG UHSRUMG D @FN Rl VSHADAQ HG WDIQIQ)
DP RQU Wi | DV D EDUIHUIRUIDP LOHV DFFHVMQ) VHUMBHV
. HOHHGP RUHWWBII SHRS®! Z WK H SHUHQH VR VXSSRUNFKIEUHQ Z W GIVDELMAHV GLYHWH DELOAHY
&KLTBUHQ DQG \ RXWK Z IW VXSSRUAQHHGY DUH RIWIQ H FOXGHG ILRP UHF SLRIWDP P 1QJ DV WHUQHHGV
RXVBDAH WH I | LDARY RUVNIVHW
0 RWWLIQUIFDQWEDUIHY DUHD @ANRI HGXFDARQ ILRP HAUHDARQ SURYIGHLY DQG DGX®WR \ RXW
DRV

$ FFHW DQG $ YDLOELAW RI 6HUYLFHYV

° Rl VHUYIEH SIRYIGHY/ IGHOWIHG ®QJ Z DIWAP HV DV D P DIQ FKD@IQIH IDFHG E\ |DP 1aHV

e 7KHHDH®Q ZDVMDAWZ IW TP IWAG VSDRHV 1Q SLRIWDP VI RURKIGLHQ Z IW GlYHWH DELDARYV
SWRIWDP VWDW/XSSRUNKI@GUHQ Z IW GLYHU/MH DEIOAHY DUH @P WG Z KIFK GRHVOQWRITHUP XFK FKRIFH
IRUIDP LOHV

e 7KHHLD®Q ZDWAP HIRUP XAK QHHGHG FKILG DWHWP HQW Z IW VSHADDAW DQG SHEDWIHDQ

DSSRIOW HQW
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/ IDVRQIQJ EHVEZ HHQ HDUD \ HDU/ Wl | TRURUZ I WH 1 DP LOHV VR DGYRFDWA | RUVXSSRUN

5HOHZ HG FR@ERWMRQ DP RQJ VHMFH SWIRYIGHYW SRWA&2 9,"  Z KIFK KDV [P SLRYHG UIHDMROWKISV
DQG WDP Z RINWR VXSSRUNDP 1dHV

7KHHKDV EHHQ IP SLIRYHG FRRUGIODWRQ Z IW 6FKRRO MMEW  ERWMUVSDAH DFRHW | RUVHWYEH
SIRVIGHWW FRP HIQ DQGP RIHWDP P HHWQIVWR VXSSRUNIDP LTHY

) DFLAVIDVIQJ $ FFHW

(11RUNV VR FRQQHPWDP LIHV DQG KHS WHP  DFFHW VHUYIEHV
2 QO RQH SDUHQWL LHT XILHG VR SURYIGH FROVHQWZ KHQ DFFHWIQI VHUYIEHV SUHYIRXV® ERW Z HH
WHTXILHG Z KIFK @ W EDUIHYY VR DFFHW

6HUMEH SURYIGHY DUH SURDPAYHD LGHQWN LQJ DQG P IMJ DAQU EDULIHY/ | RUIDP LGHV VIR DFFHW VHUYLEHV
2 FPXSDWRQDOMHIDSIVW Z L@ RGRZ FKIABHUHQ WILRXJI K NQGHUI DUMQ VR KHS P DNH VHDP B/
WDQVMRQV VR WHUH LV RYHUDS EH RUH WH QH WHUYEH FDQ EH SXWQ SOFH

2 SSRUMKOMAHVIRU,P SLRYHP HQW

3K\ IFDOYDUJIHW

, QUXIIEHOWRKICGHDUH VSDRAV
[ IP IWAG SK\ MFDOVSDRHV | RUFRQI LGHOWDO FXGMID@ VDIH SLRIWDP V DQG WHWDS\ VR EH RITHHG

6HUYLEHV DUH P RD RIIHUHG GXUQJ Z HHNGD\ V @ IWQJ DFFHVMELON |RUP DQ\ 1DP LaHV
7KHH DUH @P WG WDQVSRUBMRQ RSWRQV HVSHADI |RUIDP LIHV @MQU 1Q/ LZ DM DARQ DQG
3HP EHURQ

( [1THPAYH &RP P XQLFDVIRQ

+ LJK VXUWRRYHULO VW | FDQ P DNH MGLLTIEXOWR EH XS VR GDWA Z IMK WH P RVADFREXUDWM LOQIRWP DAWRQ

e &RP SGf MUIRQDQGXWHRI DARQ P VFDQ P DNH IMGLILEXGYRUIDP LIHY DQG VHUIVEH SLRYIGHY/ VR
NQRZ Z KDVWHUYLEHV DUH DYDIME®!

e 6RP HVHNEHVDWHP IVXQGHUMRRG P DNQJ MG LEXOWR DFFXUDWO LHSUHVHOWD SLRIWDP  DQG JDIQ
IDP 1O EX\ 1Q






















