820081-7<&219(56$7216
$1' &211(&721

28&($16= ( 3$5.69-/(



28&($16- ( 3$5.69-4/(

7$% (1 2) &217(176

« VN..~C+ @ °n «Sg@Aif
4 YeNA © RO« & .. 0¢ @°
Ava O@AY-N & 4 83 O
Ava O@AY.N & x a@@ O

X% Ni °N8X «O°

a@ @ 3 3 (WM @



2&($16- ( 3%$5.694/( 38 ( _

$92 87
28&($16- ( 3%$5.69-/(

2 FHDOVGH Z KIFK LQFOXGHV WH FRP P XQMHV Rl 3 DUNYLEBI DQG
4 XDIEXP %4HDFK 1V D IELDQAFRDWIXCDUHD Z WK D SRSXOMRQ
RI DSSR[ P DMO 7KLY WHI IRQ @HV Z IWIQ WH
WDGIMRQDOMUMRUHY Rl WH &RDWE DK 3HRS®N SDUAEXDUD
WH 4 XDIEXP DQG 6QDZ QDZ DV) WML DARQV Z WK

DSSWR[IP DMO® Rl WKH SRSXOWRQ LGHOW LQJ DV

-QGLIHORXV

QWP VRI HDUD FKIGKRRG GHYHBRSP HOWUHFHOWGDVD | LRP
WH (DUD ' HYHBRSP HOMQWKP HQW( ' — LQGIEDWAV WDW
DLRXQG Rl FKI@GUHQ IQ 6FKRRO IMMFW  DUH FRQVGHHG
YX@HWDE® 1Q DWGIDVWRQH GHYHRSP HQWCDUHD E\ WH WP H
WH HOWUNQGHU DUMQ VIQD@Q D QHHG IRUFRP P XQW
VXSSRUN DQG UHVRXUFHV VR KHS HQVXUH SRVWIYH JLRZ WK
RXWRP HV -Q WH 2 FHDQVGH FRP P XQIW WH QXP EHW/
LOGIFDW WDW P RWRQDOD DXUW 6RFIDOS.RP SHWIQFH DQG

/ DQIXDIH DQG &RIQMYH ' HYHBRSP HQARI FKIGUHQ 1Q

NQGHU DUMQ DUH KLI KHUWDQ WHUQHHGV LQ RWHUDUHDV R
GHYHBRSP HQW

' HMJIQHG B\ HWH 5HFD® D DQG P DOXIDPAMUHG E\ 3DINYIMI EDVHG . HBIVRQ) RXQGU \WH DWW
SIHH IV RMWIMYG Z W HYROIQ) WHP HVRI KW 7RZQRI 4 XDIEXP %-DFK

1DQOP RHZMQRZ FRP
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2 FHDOVIGH LV D GLYHUH FRP P XQIW | DALQU WH FKDABIQU HV
Rl DJUWRZ IQJ SRSXOMMRQ DERQIMGH D VKRURIH R
TXDAUHG Wl 7KH UHFHOWGVFXWRQV LQYROHG D Z IGH
WDQUH RI 1DP LIHV DQG VHUFH SLRYIGHY HDFK EUQILQ)
XQITXH SHW/SHPARYHY WDAHVXOMG [Q HBIVHQ

UHFRP P HQGDMRQV  VRP H | HDVE®! DAWKH RFDOBIYHODQG
RWHUY LHTXIUQI UHIIRQDCRUSURYIQFIDOVXSSRUN
$OMRXIK WHUH DUH QRDE®! XQP HWQHHGV IRUERW

IDP LIHV DQG VHULFHV DFLRW WH UHIIRQ WHWH LV D
WRQJ FRP P VR HQWR Z RINQU VRZ DUG VROMRQV WDW

P HHWFRP P XQIW QHHGV GHVSIW WHVH FKDEQI HV

$Q LOMHMQI FROADGIFWRQ HP HUHG 1Q WH 1LQGLQIV

Z KLB! FRAERDRQ Z DV QRWG DV D VWRQJ SRIQWIWZ DV
DOR IGHQAILHG DV DQ DUHD QHHGIQJ P SLRYHP HQW 7KLY
Q\HO WH GFW WH YDUHG H SHUHQFHV Rl ®QJ WP
UHMGHQW Z KR KDYH HWBEQKHG FRQQHPURQV Z VK GRFDO
VRFADOVHUYIEHV DQG JRYHUQP HOWDIHQFIHY DV FRP SDUHG
VR QHZ FRP HW RUSUYDM VHUYLFH SLRYIGHWY 7KH GDVD
KLI K@ KW WH QHHG VR EHWHULQWI LDW SUYDWA SLRYIGHUY
QR H DMQI QHVE RUNV DQG HQVXIH NQRZ GIGIH WDQVIHU
DFLRW D@DIHQAHY + LIK Wil WUQRYHUKDV IQ VRP H
FDVHV Z HDNHQHG WH VWRQUI FRQOHPARQV WDWDLH
WSLFD® D KD DINRI FRVH NQWFRP P XQHV O\H

2 FHDQVGH

©($5( 127 $5(75(0(17 &20081-7<

$WHQGHHV LOFOXGHG D GLYHUWH JURXS RI SIDPWARQHLY DQG
FRP P XQW UHSUHVHQWMIYHY LOFOXGIQ)

e 6285&(6 &RP P XQW 5HVRXUFHV

e 4 XDIFXP ) IV DARQ &RP P XQW UHSUHVHQIDAYHY

e 626

¢ 6FKRRO DMMFW

o &KIG DQG <RXW 0 HQUEOH HDOIK

o 3XETF + HDOM

e 0&)' &KL DQG<RXW ZIW 6SHFDOL HHGV &<61
GHSDUR HQW

e/ RFDCSUWYDW SIDRWARQHL/
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« | RFDCBUYDW -QGHSHQGHOWEFKRRO

* / RFDCBUHVFKRRCDQG &KITFDUH 3 URYIGH

o 3DFLUIF &DH &KITFDUH VXSSRUMHUEHY
RU DQL DARQ

o 3UYDWM %-KDYIRUDCE QDOWW 6SHFADDAV [Q EHKDYIRUDO
DQDOMY DQG VXSSRUNV

o 3DUNWI@BI 4 XDIEXP -QMI DG &KIGE  <RXW 7HDP
1 HDGHUKLS 1Q LOWI LDWIG FKLE DQG \ RXW VHULFHV

029-1* %W <21' 68599-1* 72 7+5-9-1*

7KLV GLYHOH DWHP E® RI SDUAFLSDQW SURVIGHG HWHQUWDO
IQVIKW FUHDAQI D WRURXIK XQGHUAMIQGIQU RI WKH
FRP P XQW V VHUMEH QHHGV DQG JDSV

(QIDIHP HQWQ 2 FHDQVGH 3 DUNVME VRRN S@FH RYHU
ZHHW WBUAQJ 1Q -X® DQG FRQFO(GIQJ 1Q WH 1D
7KH P HMQJ VSDFHV Z HUH FDUH X@ VHBIPWG IRU
DFFHWIEIDV DFFRP P RGDAQJ IQGIMIGXDY Z IVK P RELOW
FRQFHUQV 6HVWRQV Z HIH KHG 1Q D YDUHW RI RFDARQV
DQG DOR DYDIME®! YID=RRP $Q RQUDH VXUH Z DV
RITHUHG | RUWRVH XQDE®! VR DWAQG 1Q SHURQ DQG D
&OIFDORRXQVHTRUZ DV RQ VW ) RXUNH\ TXHWMRQV

Z HH SRVHG DADOVHWIRQV H FHSWIKH 1 LQDAHYLHZ
VHWRQ

: KDAWHUYFHV DQG VXSSRUNV DUH FXUHQWD Z RINQJ
ZHD

A/ WHH DQ WIQI P MQI"

© KDAZ RX@ DQ [GHDOQHVE RIN Rl VHUMEHV DQG
VXSSRUMRRN Q\H'

$Q RWHUFRP P HOW'

7KH VHWIRQV Z HH Z HODWAQGHG ZIW  LQGIYIGXDY
SDUAFISDWQ) DFIRW WUHH 1Q SHUVRQ P HHWQIV VE R
YIWMDOP HHMQUIV DQG DQ DGGIMRQDO — LHVSRQVHV YID
RQEQH VXUYH\ V' 3 DUAFLSDOQW LOFOXGHG VHUYIFH SURYIGHWY/
SDUHQW \ RXW Z WK GLYHUH H SHUHQFHV RI GVDELDN
DQG IQGIYIGXDY Z VK YDU LQJ GIQIVKY Rl WP H 1Q WH
FRP P XQW $WHQGHHV LHSUHVHOWMG ERWK 1Q VRZ Q
UHMGHQW DQG WRVH [LRP RXWDLQJ DUHDV Z MK D FLIRW
VHAURQ Rl SLRIMVWIRQDCEDFNILRXQGV ' IVFXWIRQV Z HH
HQDILQ FDQGIG DQG FRYHUHG D ELRDG LDQIH R
SHU/SHAWYHY SLRYIGIQU YDOXDE®! LOVLIKW LR WKH

FRP P XQWV QHHGV DQG DVSILDARQV | RUVXSSRUN
VHUNEHV
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) DP LOHV DQG \ RXW DFFHVMQJ VHUNEHV

H SUHWHG WDWIKH\ | RXQG WH DYDIOE®
VXSSRUNV VR EH GLYHU/H DQG HI | HPWYH

7KH DSSUHFIDWMG WH UHDMRQVKISY WH\

Z HIH DEG! VR EXI@ DQG WH YDUHW Rl
VHWFHV RITHHG LQFOXGIQI DIWUVFKRRO
SWRILDP V DQG FKI@ FDLH ) ®f LEG IXQGIQ]
Z DV DOR YDOXHG Z KHQ DFFHVME®! 6HUMEH
DI HQFLHV DQG SUYDW SURYIGHW/ Z HH

WHFRJQ HG IRURITHUQI HQIDIIQJ DQG
HQWR\ DE®I SLRIWDP V 7($0 : 25. 08. (6 7+(

35$&7-721(5 0 ((7-1* -8/<

'5(%$0 : 25.

3LRYIGHY/ | HOWMDWEHIQJ 1Q D VP DD

FRP P XQW |RWMUHG FRP P XQIEDMRQ

EHVE HHQ VHUYEH RU DQL DARQV DARZ LY
WHP VR FD@DQG GDYH D TXHWMRQ Z WK
HDVH 6WRQI HAREQKHG LHDMRQWKISV
HQODE®IG WHP VR KHS FTHQW 11QG WH
WIKWHUYEHV DQG FUHDWYH DSSURDFKHV VR
VXSSRUAZ HIH QRWG DV Z RINQJ Z HD 7KH\
DSSUHFLDWG WDW WH LOGX\VA DMDFW
GHGIFDWG JRRG KHDUMG AR |

35$87-7-21(5 0 ((7-1* -8/<
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VR P DQ\ 1DP LOHV 1Q SRYHW/
KRZ FDQ Z H VXSSRUAMH FRP S®{
QHHGV Ll Z H FDQWP HHWEDME

QH 6HUFH 3URYIGHU

) LODQFIDOVXSSRUNRUIDP LOHV \WDW
P DNHWRR P XFK P RQH\

3DUHQV

) LODQFIDOFKD@IQIH KRZ GR ZH
KHS HQVXUH NGV FDQ DFFHW
VHUMEHV P RQH\ LV QRWD EDULHU

6HWIFH 3UIRIGHU

© HQHHG ®WRI IXQGIQJ R KILH
P RUH SUDPMARQHY :  H KDYH WH
FDSDFW VR LML VNABIG
SWDPWARQHWY Z KHQ Z H FDQ SD\

WHP Z HD$GHTXDM W LQJ Z RX@
@RN@\H D P DQDIHG Z DMBMDQG
FKLGUHQ EHIQ) VHHQ LQ D WP HO

P DQQHU 6HWIFH 3WIRYIGHU

' D\ FDUHVWDAHP SR\ (&($V W/
QRVWHORXJK VXSSRUNRUFKLGUHQ
Z W VSHFDOQHHGV 1Q GD\ FDUH
VHMQIV ——

683325741* ' (7$46

/ DFN RI %DVLF 6XSSRUN
7KH @FN RI HWHQUDE VXK DV IRRG VKHOMU DQG
WDQVSRUMMRQ FUHDWAV D W QUIFDQWEDUIHUVR DFFHVWIQY
DYDIDE®! VHIFHV 7KLY FKDEIQIH LY IQMOMLLHG E\ WH
TP WG VXSSRUADQG WHDWP HQARSMRQV Z KIFK RIWQ
SUHYHQWFKIGUHQ [ LRP DWMQGLQJ VFKRRCDQG FKIQFDUH
DQG KIQGHUSDUHQW ILRP Z RINQJ 7KH LQDEL@N VR DFFHW
VHUYLEHV RXWIGH WDGIMRQDOKRX W/ | XUKHUFRP SRXQGV
WH DAXH 2 FHDQVGH LOFOXGHV P DQ\ UXUDCDUHDV Z WK
H WHP HO TP WG SXETF WDQVSRUMMRQ UHMPWQJ
DFFHW |RUIDP LQHV Z KR ULH® RQ WHVH VHUYFHV 7KLY @FN
Rl VXSSRUNQFUHDVHV LOHTXD@N DV VRP H | DP LIHV FDQ
DI RUG SUYDW VHUYEHV WDWDUH LODFFHVME®! VR RWHU/

$GGMRQD® WH LOFRP H FDS 1RUIXQGIQ) DWIMBQFH LV
VHWWR ®Z WKDWP DQ\ 1DP LIHV 1Q QHHG GR QRWT XD\

7LP HO® $FFHW VR 6HUYLFHV
7KHUH Z DV Z IGHVSUHDG | UOVADARQ UHI DUGEIQ) GHD) V 1Q
DFFHVWIQJ VXSSRUAWHUYIFHY : DIMDAV DUH JWRZ IQJ GUYHQ LQ
SDUAE\ DQ LOFULHDMQI QXP EHURI FKIGBUHQ QHHGIQJ
DWIMBQFH DV Z HGDV D @FNRI FRUHVSRQGIQJ IXQGIQI R
KLLH VX LELHQWS LRI HWIRQDY DQG W VR P HHVWKH
GHP DQG $GGMRQD® WHUH KDV EHHQ D UHGXPUWRQ 1Q WH
DYDIDELDN Rl TXDAIHG SIRIHWMRQDY LOFOXGIQI WDIOHG
FKLGFDUH W 7KH @FN R DGHT XDW IXQGIQJ P HDQV
VHUYLFHV DUH RQO DYDIME®! GXUQJ VSHFLLE KRXW/ Z W D

QRWE®! DEVHQFH Rl HYHQIQJ RUZ HHNHQG VXSSRUN XUKHU
@ IMQJ DFFHW IRUIDP LOHV 1Q QHHG
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&HOADOBVRS D KXE WDAKHSV
FRP P XQIFDW LQIRWP DARQ |RUD®
UHVRXUFHV QHHG D SHURQ R
P DQDIH WH UHVRXUFHV

6HUMEH 3LRVIGHU

3DUHQW GR QRWNQRZ ZKHIHWR JR

R 110G LQIRWP DARQ DQG QDYLI DM

WH W VWP vV
6 HUFH 3WRYIGHU

) DP 1HV QHHG D VRIVSOFH VR @QG
[ UKMADWAG Z IWK Z DIMDAMDQG OFN R

FDQEDFNV  gHUMFH 3LRVIGHU

$ 6\ WP WDAMQWWR KDUG \R
QDYLIDW [Q WILP VRl JHWQJ DFFHW
VR SLRIWDP V DQG VXSSRUV IRU
VFKRRCDIH NGV Z IWKRXWD |RUP DO

GIDIQRWY 3DUHOW

6HH.QI WH DELON QRWMW
P DQDILQI WWH GVDEIDN
3DUHQW

/ DANRI IXQGIQJ IRUD YDUHW RI
QHHGV LHDWAG VR FKIGILHQ Z WK
GUIHIQI QHHGVIH $6' IXQGIQJ
DYDIME®! EXWIP WG | RURWHU

2 6HWFH 3UIRIGHU

$ &HOWDO-QIRLP DVIRQ + XE
%RV | DP LTHV DQG VHUMEH SLRYIGHY LOFOXGIQI SUYDW
DQG JRYHUQP HQW XQGHG RUDQ] DARQV H SUHWHG WH
QHHG |RUD FHQWDOBRFDARQ VR DFFHW LQIRUP DARQ DERXW
DYDI@E®! VHIFHV : KI®I P DQ. VHUEH SLRYIGHWY Z RINVR
QHVZ RWN DQG KHG 1DP LIHV 119G UHVRXUFHY WH @FNRI D
FODUDFFHW SRIQAFUHDMV D WL QULLIFDQWEDUIHUIRU
IDP L@HV -Q DGGIMRQ VR D FHOWDAQIRP DARQ KXE WHWH
Z DV D VWRQJ LHT XHWAIRUD QDYLI DVRUM VWP VR DAWIMW/
SDUHQW LQ XQGHUAMIQGLQJ Z KDWWHUYEHV DUH DYDIDE®
DQG Z KHUH WH. FDQ EH DFFHWHG 7KLV VA VMWMP  Z RX@
KHS JXIGH IDP L@HV WURXJK WH FRP SB[ QHVZ RINRI
VXSSRUN DQG VWHDP @H WH SLRFHW RI 11QGIQI WH UIKW
DWIMBQFH

) XQGLQJ DQG 6XSSRUN %DVHG RQ 1 HHG 1 RW-XW
' LDIQRWLV
7KH GLYIMRQ EHVE HHQ WRVH Z WK D |RUP DOGIDI QR
SDUAEX@UD DXWP  DQG WRVH Z IMKRXWKDV FLHDWG
WLJ QUIEDQAEDUIHWY VR DFFHVWIQU VXSSRUN DQG IXQGIQJ IRU
IDP L@HV Z KRVH FKI@UHQ | DFH FOIDUFKDEIQI HV EXWGR QRW
KDYH D GIDIQRWY 7KLY DMVXH Z DV KLJKQ KWG | RUFKIGUHQ R
D@DIHV EXWSDUAEX@UD | RUVFKRRODIHG FKLGUHQ ) DP IQHV
H SUHWHG | BMVADARQ WDWKH VA WP RIVMQ SURUMW HV
GLDI QRVHV RYHUDFWDOQHHGY ®DYLQJ P DQ\ FKIGHUHQ
Z IMRXWIKH QHFHWDU VXSSRUN GHVSIW FOIDUFKDBIQI HV
7KLV JDS 1Q VHUYEHV EDVHG RQ GIDI QRVY IDWHUWDQ QHHG
KDV EHFRP H D P DRUFRQFHD |RUIDP L@HV VHHNQJ

DWIMBORH
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P HQUECKHDOK VXSSRUAEHIRUH —
QHHG IMDQG QRWKDYIQU VR Z DIW
* IDGH  \AMGHQW

6 FKRRODIH NGV VHUIMIFHV VR P XFK
IRUWH HDUD \ HDW EXWQRWRUD®

VFKRRCDIH
6HUMFH 3LIRVIGHU

0 RUH Z HEADHW VHUYEH | RUFKLEUHQ
Z W XQITXH QHHGV 3WRIWDP JDSV
IRUFKIGUHQ \ HDW/ RG

6HUYFH 3WRYIGHU

7DXIKWQ SUP DY @QIXDIH
OQIXDIH GHSUYDMRQ LV DZ IXO
3DLHQWV

© DQMWR HQR\ RXUFKITHUHQ @\H

HYHU RQH HOH 6KRX@ EH DE®! IRU

RXUPKI@UHQ VR SDUAFLSDW 1Q H WD

FXUIEX@UWY DQG RWHUDPRYWHY
3DUHOW

&KITUHQ >GRQ VEXDYH D YRIFH
3DLHQWV

683325741* ' (7$46

6XSSRUM RU&KLABUHQ %HVE HHQ $JHV  DQG
7KHUH Z HIH QXP HURXV UHT XHWW | RULQFUHDVHG VHUYLEHV
|RFXVHG RQ WH WDQVMRQ EHVE HHQ SUHVFKRRCDQG
VFKRRO 6 HYHUDO DP LOHV KLI K@ KWG WH QHHG IRU
DGGMRQDOVXSSRUN [RUHBP HQBU DIHV FKIGHUHQ
SDUAEX@UD LQ DUHDV VXFK DV P HQWBCKHDOK 0 DQ\

HP SKDM] HG WH IP SRUBQFH RI DGGUHWIQI WH XQITXH

FKD@IQIHV IDFHG E\ SUAWIHQV QRWQJ D JDS 1Q DYDIDE®!
P HQCKHD®K UHVRXUFHV [RUWLY DIH JWRXS  7KHWH

WDQUMRQV DUH FUMFDO DQG | DP I@HY H SUHWHG D QHHG
IRUP RUH VLD HWIG VHUYEHV VR HQVXUH FKIEEUHQ DQG
SUHWHQV UHFHLYH WH VXSSRUMKH. QHHG GXUQD WHVH
IRUP DWYH \ HDW/

7 DU HVWAG 6XSSRUN | RUEKLABUHQ Z VK 8 QLT XH
1 HHGV
) DP LV Z KRVH FKLEGUHQ KDYH XQITXH QHHGV VXFK DV
WHTXIUQI WDQVDVRYY Rl VSHADT HG VHUYEHV RIWQ | DFH
GLLI LEX®V DFFHVWQJ WH VXSSRUMMH. QHHG Z KHQ RQ® RQH
RUVE R FKL@GUHQ LQ WH FRP P XQIW KDYH YHU VSHFLLE
DGHT XD GIYHCRI VXSSRUN 7KLY @FN RI VLI HWIG LHVRXUFHV
FUHDWAV D JDS 1Q VHUYIFHV | RUFKLEUHQ Z IWK VSHFLDA HG
WHTXILHP HQW GDYIQJ 1DP L@HV VAKIJ @ \R 11QG WH
QHFHWDU DWIMBQFH 7KHWH LY D FBIDUQHHG IRUP RWH
VBLERUHG VXSSRUNV VR DGGUHW WWKH GLYHUH DQG XQLT XH
QHHGV Rl DOFKLEUHQ LQ WH FRP P XQW
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+RZ GR ZHFRHDWM WRVH IQIRWP DO
QHVE RUINV IRUSDUHQW VR KDYH
VXSSRUARI FRP P XQW"

6 HUFH 3URYIGHU

$ VWP WDWMVQW/R KDUG R
QDYLIDW Z IV, RUZ IMRXW\D
GIDIQRUYV

6HWEFH 3UIRVIGHU

3DUHQW KDYLQJ HP RURQDOVXSSRUN
WHUH V D ®VWR VENH RQ DQG BIDLD

3DUHQW

3HRS®! DLH P RYIQJ R 2 FHDQVGH
EXVWAH FXUHQWA WP MQW

P HHMQU WH GHP DQG
6HUMEH 3LRYIGHU

$IWWFKRROMH DUHD P HW
EHFDXVH WH KDYH QR VXSSRUADW
VFKRRO 3DUHOW

—GGOWKDYHKHS DWWFKRRO—-KDG

VR GR WP \ VHD
* IDGH  6VKGHQW

;. RX@ ®RYH VR VHH D ERURZ 1QJ
VWHP IRUGHYIFHV ISDG @SWRS IRU
VXSSRUAD KRP H

3DUHQW
7KH P DN\H SDUHQW Z RIN VR KDUG

VR JHWXSSRUN RURXUFKL@BUHQ
3DUHQW

6XSSRUN | RUVKH ( QVILH ) DP LO
3DUHQW DUH IHH@IQ) RYHW KH® HG DQG RYHURDGHG DQG
WHUDGYRFDR\ | RUWHUFKLEEUHQV QHHGV P XWWAEH
WHFRIQ] HG 7KHUH LV D FD@ RULQAUIHDVHG FREADERUDARQ
EHVE HHQ VHUYLFH SLRYIGHWY DQG | DP LGHV DGRSWQJ D
WDP EDVHG DSSURDFK VR VXSSRUN7KH SLIRYMRQRI
VHUYLEHV DQG 1 XQGIQJ VKRX@ QRVWEH | RFXVHG VREID RQ
WH FKIG Z I D GIDIQRVY EXWDOR HQFRP SDW WH

HOWH IDP 1O IQFX(GIQU JWDQGSDUHQWV 6XSSRUN VKRX@
LOFO(GH QRWRQD FRXQVHARI DQG VN@EXITHQ]
RSSRUMQMHV EXWDOR VSDFHV |RUIDP LOHV VR FRQQHFW
DQG QHVZ RUINZ W RWHUY 1DAIQ) VP LOUFKDEIQIHV 7KLY
KROME DSSURDFK Z I@KHS DAIYIDWA WH EXUGHQ RQ
SDUHQW DQG VWHQIWKHQ WH VXSSRUAM VWP |RUWKH

HQWH IDP 1O

6FKRROBXSSRUN

7KH UHT XHW RULQFUHDVHG VXSSRUN DWVFKRRCFDP H ILRP
ERW \ RXW DQG | DP LGHV KLIK@QKWQJ WH QHHG QRWRQD IRU
JUHDWAUDFFHW VR FRXQVH@) DQG WHWDS\ VHUYEHY EXW
DOR | RUWFKQIFDOVXSSRUNVVXFK DV D BIQGIQJ CEWDY Rl
DWIYH GHYIFHV $GGMRQD® WHUH Z DV D FD@ RUP RWH
|®f LELONV Z WK VFKHGX@QJ VR DFFRP P RGDWA GLYHU/H QHHGV
7KH @FN Rl HGXFDWRQDCDWIMEBQW Z DV [ LHT XHQWD

P HQARQHG DV D EDUIHU Z WK P DQ\ 1DP LGHV H SUAWMQJ
FRQFHUQV WDWZ IWKRX\ADGHT XDWM W 11QJ DUH QRWEHIQU
IX@® P HW7KHVH UHTXHW UH GIPAD GHVILH IRUD P RUH

LOFOMVLYH DQG VXSSRUAYH HGXFDWRQDCHQYILRQP HOW
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YUHDNGRZ Q WKH WM P DRI QHHGIQJ

VXSSRUV 6HUMFH 3LRVIGHU

© HORP LQJ 5HF &HQMU WKDWENHV
FDUH Rl VXSSRUAQHHGV IH SDUHQW
WIMQJ D QHHG IRUVXSSRUADQG LHF
FHQMUUHVSRQGIQJ : HJRW RX

YXI@BIQ] VXSSRUAYH FRP P XQW

SWIRIGHWY
6HUFH 3URYIGHU

0 RWH P DQGDVRU WDIQIQJ
6 HUYIFH 3UIRIGHU

6FKRROA WMP  GRHV QRVW/XSSRUN
$ + 3DUHQW

Y1 DQ LQFOXMYH FRP P XQW IRU

(&( ZRUB
6HUWFH 3WIRYIGHU

3UHVFKRRCDQG GD\ FDLHV QHHG \R
EH EHWMUDE®! VR VXSSRUNFKITHHQ
LOWMDG R QRWNHHSIQU FKIGUHQ DQG
DWNQJ SDUHQW R SIEN XS

3DUHQW

“QFUHDVHG -QFOXVIRQ

7KH @FNRI LOFOMYH UHFUHDWRQ SURILDP V Z DV D FROFHWD
WDIVHG E\ P DQ\ SDUAFISDQW LQFOXGIQJ \ RXW. 7KHWH

Z HUH WHT XHWV | RUJ UHDWUDFFHW VR GLYHUH JURXS
DPARYIHY W DWFDWIUVR D Z lGH IDQUH Rl DELOAHV

([ DP SOV IQFOXGHG RSSRUMXQMHY | RUDUNV DQG FLDIW DV
Z HODV VXSSRUN VR HQDE®! SDUAASDARQ LQ VRFFHUDQG
RWHURW DQL] HG VSRUV 3 DUAFLSDQW H[ SUHWHG D GHVILH
IRUSURILDP V WDADUH WX® LOFOMVYH HQVXUQJ WDWDD
FKLGUHQ DQG \ RXW. UHJ DUSGMW Rl WHIUDEIQAHY KDYH WH
RSSRUMXQW VR HQJ DIH LQ UHFUIHDWRQDCDQG VRADO
DPRYIVHY WDWSURP RW Z HOEHLQJ DQG FRP P XQIW

FRQQHFVRQ

$ FFHW VR 7DLOLQJ 1 RU3 LRI HWIRQDQY DQG 6\D! |
6HYHUDOVHUYIEH SLRYIGHW/ LHT XHWMG RQIRIQ] WDIQIQD VR
HQVXUH WDWSURI HVWIRQD®Y DQG Wil | FDQ P DIQVIIQ DQG
XSJWDGH WHUW@ 7KLY LOFXGHV WDIQIQJ | RUHDUD
FKL@GKRRG HGXFDAWRQ DWMBQW DV Z HGDV RWHU
SWRIHWMRQDY Z RINQJ Z IWK FKIGUHQ DQG | DP LGHV 5HIX@U
SURIHVMIRQDOGHYHBRSP HQAL VHHQ DV HWHQADOR NHHSIQJ
XS Z W EMVASLDPWEHY QHZ UHVHDUFK. DQG HP HUILQJ QHHGV
Z WIQ WH FRP P XQW 3RYIGIQJ WLV WDIQIQ] Z LOKHS
HQVXUH WDWARI | DUH Z HOHT XLSSHG VR VXSSRUAFKIGLHQ
DQG I1DP L@HV HITHPRYHO |RWMUQJ D KLIKHUMBQGDLG R
FDUH DQG VHUYEH
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6XSSRUN RUYDME 1 HHGV
)RRG +RXMQJ 7WIDQVSRUWN >

$ /DQGIQI 3OFH $ +XE 2 U
&HQADO QM 7R 6HYFHV

62/87216

“QFLHDMQJ IQFRP H IRRG KRXMIQJ DQG WDQVSRUMMRQ
VXSSRUAZ RX@ P DNH D W QUIEDQWP SURYHP HQWIQ

DFFHW VR QHHGHG WHDV? HQW DQG VHUNEHVY 7KLY
LOFOXGHV LDIMQJ WH LOFRP H FDS \R D@RZ P LGGO!
LQFRP H IDP LQHV VR DFFHW IXQGIQJ VXSSRUN

$ ®Z EDUIHU Z HBRP 1QJ VSDFH |RUD@I DP IQHY DQG
FKIGUHQ IWRP LQIDQR WILRXJIK KLIK VFKRROLY D NH\
WHTXHVWIRP \WWH FRP P XQW 6XJJHWMRQV LIQFOXGH
FUHDAQJ D SK\ VIEDOKXE WKDW/HUYHY DV DQ HQM SRIQWR
VHWFHV FRP S®P HQWG E\ DQ RQIOH LQIRWP DARQ SRUAO
WDWDAV DODYDIME®! FRP P XQIW IHVRXUFHV 7KLY Z RX@
LOFOXGH XS VR GDW KDQGRXW GHVIBLGR] VHUYIEHV Z HADHW
DQG FRXQWH@QI VXSSRUVDV Z HOGDV WHDWR HOWSLRIWDP V $
FHQWDO SXETH] HG ®RFDARQ Z RX@ L[QFUHDVH DFFHW IRU
SDUHQW Z KR P D\ QRWEH FRQQHPMG RULQIRUP HG DERXW
DYDIOE®! VHUIMEHY -GHD® WKLY KXE Z RX@ DOR | DFLOIDM
LOFUHDVHG QHVE RUINQJ EHVE HHQ VHUYEH SLRYIGHWY DV VRP H
KDYH H SUHWHG GLLILEXQOV W LQJ FXULHQWZ W DYDIDE®!
UHVRXUFHV

) DP LOHV DOR UHTXHVWMG WDWKH KXE RITHUVHUYIEHV R
KHS WHP VXSSRUADQG FRQOHPWZ W ROH DORWHU 2 QH
IGHD Z DV R IQFOXGH D WIFKQR®J\ BIQGLQJ CELDY VR HQDE®!
WH VKDUQJ Rl GDUQIQ) VXSSRUAGHYIEHV KHGLQJ R
DGGUHW VSHALLLE QHHGV DQG SLRP RWM LOFOMRQ | RUFKLGUHQ
LHTXIUQJ DCGIMRQDCHGXFDARQDOVXSSRUN
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Q DGGMRQ VR WH SK\ MIEDOKXE 1DP L@HV UHT XHWMG KDYIQJ
D GHGLIFDWG LHDMRQWKLS Z W D VIQI ®1 VHUFH SLRYIGHU

Z KR FDQ DWIMAIQ QDYLI DAQJ WKH VA VWP DQG I XQGIQ]
SWRILDP V ) DP LGHV RIWIQ WWKJ J B R 11QG WHUZ D\
WRXJK YDURXV EDUIHY/ DQG Z RX@ JUHDWD EHQHI WILRP
VXSSRUNQ GDUIQ] KRZ VR DGYRFDM HITHPRYH® [RUWHLU
FKIGUHQ 7KLY DWIMBIQRH Z RX@ QRWEH @P WG VR WH HDUD
\ HDW/ EXWZ RX@ FROWOXH WURXJKRXWFKLGKRRG

HOVXUQJ WDWDP LIHV KDYH RQIRIQJ VXSSRUADV WHIU
FKLGUHQ V QHHGV HYROH $ FROMWIOWSRIQARI FRQFW

Z RX@ SURVIGH FRQOWOXIW DQG JXIGDQFH KHSLQJ 1DP LV
DFFHW WH UHVRXUFHV DQG VHUMEHV WCH\ UHT XILH DWHDFK
WRJH RI WHUFKL@ V GHYHRSP HQW

$Q HWIFDCP HWRG |RULQIRWP DARQ VKDUQJ EHVE HHQ
KHDOK SURYIGHWY 1V HWHQWDOR UHGXFH WH EXUGHQ RQ

IDP L@HV Z KR FXUHQWD P XMAWHSHDWG® VKDUH WHUFKLE V
WRU : KIGI FRQILGHQWDON DQG VHEXUW P X\WMEH

P DIQWIQHG WHUH LV D QHHG IRUD VA VWP \WDADERZ V/
VHFXUH FRQILGHQADOKDUQJ RI LQIRWP DARQ 2 QH SRWMQWDO
VROMRQ FRX@ EH D SRUMAR |RUHDFK FKI@ Z KIFK WDYHY
Z W WHP  DQG LOFOXGHV VXJJHWRQV JRDY FRQWFW
DFFRP SO/KP HQW GDVID DQG VAWDWII IHV 7KLY SRUMRIR
FRX@ DOR LQFOXGH D VSDFH IRUIHHGEDFN ILRP SDUHQW DQG
WDFKHW/ RQ WH P SGP HQEMRQ Rl VADWI IHY

DGGMRQ FBIDU KROHW/MDQVSDUHQWDQG | LHT XHQW

FRP P XQIEDARQ EHVE HHQ VHUYIFH SLRYIGHW VFKRREY DQG
SDUHQW LV FUXFIDOR HQVXUH WDWD@SDUAHY DUH DD QHG
DQG Z RUINQJ VRI HWHUVR VXSSRUNMH FKLG V QHHGV
HIHPAYHO
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) XQGIQI DQG 6HUEHV %3
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BXSSRUMNWKRX@ EH DYDIME®! | RUDGFKLGUHQ QR
WRVH Z W WH WKW GIDIQRVY RUZ IWIQ VSHFLLLE DIH
WDQIHV 7KH GLYHUAW RI A P SVRP V DQG FKD@IQIHV | DFHG

E\ FKLEGUHQ DQG I DP LQHV RIWIQ GRHV QRWDDIQ Z W QDULRZ
GIDIQRVME GHILQWRQV 0 DQ\ FKIGUHQ P D\ WHTXILH
VXSSRUMMDW DY RXWIGH WDGIMRQDOGIDI QRVMAE
FDWAIRUHV \ HVWKHLU QHHGY DUH MVADV VLI QUIFDQW-ALY

IP SRUBQWR DERSWD P RUH LQFOMWLYH DSSURDFK WDW
UHFRJQL HV WH Z IGH IDQIH RI H SHUHQFHV DQG FKDTBIQIHV
FKLGUHQ | DFH HQVXUQU WDWD@I DP LOHV UHFHLYH WH
DWIMBORH WH. QHHG UHI DUSBMW RI GIDIQRWY RUDIH

EXUHOMD P DQ\ FKIGUHQV FKDIBQIHV DUH QRAWHFRIQ] HG
XQWOMH HOMUVFKRRO ( QKDQFIQJ H MAQI VA WP V\R
FUHDW D SLRDPAYH VXSSRUAQHVE RUN IRUIDP LQHV Z RX@
KHS DGGLHW WLV JDS HQDE@Q SDUHOW VR DFFHW

LQIRUP DMRQ DQG EXI@ NQRZ ®iGJH DERX\WA/SLEDOFKL
GHYHBRSP HQWILRP DQ HDUHUMMIH 7KLY FRX@ IQYROH

H SDQGIQI H MAQJ LI DOADQG FKI@ FRP P XQIW SLRIWDP V
VR LOFOXGH P RUH FRP SUHKHQWLYH GHYH®RSP HQWO
VALHHQIQIV DQG SDUHQWHGXFDMRQ UHVRXUFHV 98 EXLEQ]
DZ DUHQHW DQG SURYIGIQJ HDUD JXIGDQFH 1DP LIHV Z RX@
EH EHWMUHT XLSSHG VR UHFRI QL] H DQG DGGUHW SRWIQUWDO

GHYHERSP HQBCFRQFHLDV BDGIQI VR HDUHULQWMUYHQURQ
DQG VXSSRUN

(9(5< &+-"'" %W/21*6
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7KH VKRURJH Rl SURIHWMIRQDOVHUYEHY VXSSRUAZ RUNHW/
DQG W1 ERW JRYHLOP HOW XQGHG DQG SUYDW KDV
FUHDWG D VLI QULLFDQWI DS 1Q DFFHW VR HWHQUWDOVXSSRUN
DQG WHDW? HQW -Q VRP H FDVHV Z DMBAV H] FHHG VE R

\ HDU/ Z KI®! 1Q RWHUFDVHV VHUYLEHV VXFK DV VSHHK DQG
OQIXDIH WHWDS\ DUH QRWDYDIDE®! DAD@IQ FHUBIQ
VFKRRY $GGUHWIQJ WKLY DXH P Dv UHTXILH LOFUHDMQU
VDOUHV SIRYIGIQ] SDIG WP H IRUDWHMQGIQ P HHWOQJ'V DQG
WDIQIQJ DQG H SDQGIQI WDIQIQJ RSSRUMQMEV |RULQ
GHP DQG SWRIHWRQDEY DQG VXSSRUMEI I LOFOXGIQJ HDUD
FKLGKRRG HGXFDRUDWIMBQW 6WHQIWHQIQ) WH

Z RUINIRUFH 1Q WHVH FUMFDCDUHDV Z RX@ [P SURYH DFFHW VR
WP HO KLIK TXDOV VXSSRUNRUFKLGHUHQ DQG | DP LOHV

$ FRP P XQIW EDVHG VXSSRUMLRXS |RU\ RXW DQG WHLU
|DP L@HV FRX@ SURYIGH YDOXXDE®! QHVE RUINQJ RSSRUMQIMHY
KHGLQI SDUHQW DQG | DP LaHV FROQHPADQG VXSSRUNHDFK
RWHU 6XJJHWMG DPRYMHV LOFOXGH VXSSRUM LRXSV
SRWXF\V DQG P HHWDQG JUHHWHYHQW D@DIP HG DW
EXLEGQI RQ 1DP 1O MWHQIWY DQG |RWMUQI D VHQWH R
FRP P XQW 7KHVH JDIHUQIV Z RX@ DR RIIHU
RSSRUMQMEV | RU\ RXW VR H SBUH WHUSDWIRQV
GHYHRS QHZ W@ DQG VRAD[ H LQ D VXSSRUAH
HQYILRQP HQW&UHDWQJ D VSDFH |RUVKDUHG H SHUHQFHV
DQG P XWXDOVXSSRUNZ RX@ VMWHQIWHQ FRP P XQIW WHV
DQG HP SRZ HUERW( \ RX\Wi DQG WHLUIDP LQHV



2&($16- ( 3%$5.69-4/( 38 ( _

96216 $1°

-QFUWHDVHG 6 FKRRO
6XSSRUNV >
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9%VE HHQ 6HUYLFH 3LRYIGHW/
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$ 3WRYIQFIDOL HVE RWN
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6SHFADQ HG 1 HHGV
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YR HGXFDWRQDCDWIMEQW DQG WHDVP HQASURI HVVIRQDY DULH
HWHOWDAQ VFKRRA VR VXSSRUMAMGHQWXFFHW 7KH
VKRURIH Rl HGXFDWRQDCDWIMEQW SDUAEXDUD GXUQI FOW
WP H DQG XQWAKPWIUHG SHURGY @\H UHFHW Z DV [ LHT XHQWD
KLI K@ KWG DV D W.J QUIFDQUEDUIHUVR GDUQIQI DQG

GHYHBRSP HOW:  IMRXVWKHVH VXSSRUV WXGHQW P D\
VWKJIJ®NVR WL HQJ DIHG DQG VXFFHHG DFDGHP LED® DQG
VRAD® -QFUHDVHG DFFHW VR WDIQHG DWIMBQW DQG
SWRIHWIRQDEY Z RX@ SLRIGH WH LQGLYIGXDT HG DIMAMRQ

P DQ\ WXGHQW QHHG KHGIQI WHP WUYH LQ D@DVSHFW R

WH VFKRRCHQYILRQP HQW

© KI®I 2 FHDQVGH KDV D WRQJ |RXQGDWRQ RI FRIDERUMRQ
DP RQJ VHUYEH SLRYIGHUY QRWD@DUH IX@ LW UDWG LOUR WAL
QHVE RN ( QKDOQRIQJ H QI SDUHUKISY E\ DPAYHO® UHGXFLQJ
VBV SDUAEXOUD E\ LOFXGIQI SUYDWA VHUYEH SLRVIGHYY DQG
RUHOAQ) QHZ \WBI 1 VR FRAERWDWYH HIRUV  Z RX@ | XUMHU
VWHQIWHQ WY VWP %4 RDGHQLQ) SDUAFLSDMRQ 1O WH

QHVEZ RINZ RX@ [P SLRYH FRP P XQIEEDARQ DQG UHVRXUFH
VKDUQJ FUHDAWQJ D P RUH XQUIHG VXSSRUAMM WP |RUIDP L@HV
DQG HQVXUQJ WDAWD@DYDIME®! VHUEHY DUH HIIHPAYHO XWE HG

) DP LHV DQG FKLGUHQ Z W XQIT XH RUWDUH QHHGV RIWIQ LHT XILH
VSHFLDQ] HG VHUMEHY WDWP D\ QRWEH DYDIDE®! BRFD®  HVSHFD®
1Q VP DAIURUWKIDCFRP P XQMHV 7KHVH QHHGV P D\ LOFOXGH
VSHFLDQ} HG P HGIFDOFDUH RUWDQVOMRQ VHYFHV Z KIFK DUH
GLLILEXOWR DFFHW RXWIGH @U HUXUEDQ FHQWY/ ) RUWHVH

IDP LQHV WDYHDQJ VR UHFHLYH QHFHWDU FDUH FDQ EH D WL QULFDQW
EXUGHQ KLIK@KWQJ WH QHHG | RUVROMRQV VXFK DV LHP RWM
FRQUXOMRQV P RELG! VHUEHV RUIXQGIQ) | RUWDYHCZ KHQ
VSHFIDQ HG QRQ ®FDOVXSSRUALY HWHOMDO
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2 FHDQMGH LV H SHUHQFLQJ VLI QUIFDQWFKDE@BIQI HV 1Q P HHWQJ WH QHHGV RI 1DP LTHY DQG
FKLGUHQ Z I GHYHBRSP HQUBCFKDEIQIHY GHVSIW KDYLQI D WARQJ |RXQGDARQ RI DIHQFLHV
SWRIWDP V DQG SURIHWIRQDEY GHGIFDWIG VR FUHDWQU D VXSSRUAYH QHVE RUIN 7KH UHFHQWIQI O]
Rl 1DP LOHV P RYIQJ QW WH FRP P XQW FRP ELQHG Z IWK IXQGLQJ DQG W 1LQJ VKRURIHV KDV
Z IGHOHG JDSV 1Q VHUYEH SLRYIMRQ / RQU Z DIMBAV DQG D VKRURIH Rl SURIHVWIRQD®Y DQG Wl |
KDYH GIWMH QHHGVRI P DQ\ Rl 2 FHDOVGHV P RWWX@HWDE®! FKLEEUHQ DQG \ RXW XQP HW

&RP P XQW FRQYHU/DMRQV KDYH LQWDWG D GIDRIXH RQ HOKDQRIQI H MAQJ QHVE RUNV DQG
VXSSRUN Z KLBI DGYRFDWQJ | RULQFUHDVHG SLRVIQFIDOUHVRXUAHY LY KRSHG WDWIKHVH

GIVFXWIRQV Z LOFRQWOXH Z IMK WH JRDORI VWHQIWHQLQ) FXULHQWQHVE RUNY DQG HQVXUQJ DO
FKL@UHQ DQG | DP L@V 1Q 2 FHDQVGH KDYH DFFHW VR WH VXSSRUMMH. QHHG

7+6 6$&20081-7<: +(5( 0 (0 %56

. 25, 72*(7+(5)25 7+( 6$.( 2)
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7KH &RP P XQW / HG &RMERUDARQ

3 LRMPAH] WIQGY KHDUAHOWKDON \R
HYHU RQH Z KR VKDUHG WHUWP H

IGHDV H SHUHQFHV DQG FRQFHUDV Z W
XV 6SHFADCDSSUHFIDARQ JRHV VR 94-WK
DW UHDP &DWKHU&RQUXGAMQJ IRU
FUHDWQJ D VDIH VSDFH I RUWHWH

IP SRUBQAGIVFXWIRQV DQG VR 5KRGD
7D\ ®RUI RUKHU YDXDE®! FROQMEXWRQV
VR RXUILQDOHSRUN

<RXUFRQMEXWRQV KDYH EHHQ
LOYDOXDE®! DV Z H Z RUINVRI HWHUWR
IGHOW\ WH EHVWZ D\ V VR VXSSRUN
FKLGUHQ DQG \ RXW Z W GLVDELDAHV
DQG DGGMRQDOVXSSRUAQHHGV 1Q

2 FHDOVMGH 3DINWI@ DQG
VXURXQGIQJ DUHDV HQVXUQJ WH\
WUYH ERW QRZ DQG LQ WH I XWWUH
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