/KH8 1 +( 7RROIW

7 DOVIVIRQ
P SGP HODRQ
=N==1=N

EXSSRUAMI \ RXWL P HQWBCOKHDOM
WDQUMRQV LQ FDUH




$FNQRZ BIGIHP HQW

7KH IROORZLQJ SHRSOH FRQWULEXWHG WR WKH GHYHORSPHQ\
,ULVWLQ &OHYHUOH\
-XOLD 'DYLHV

(PPD 0F&DQQ
&HOHVWH $JDUG
6DYLQD (GZDUG
6KDEHHKD )LUWKRXVH
$QLFD 6KXP

6RKD 6DOPDQ
.DWKHULQH 6DLQVEXU\
/H[L (ZLQJ

'H ZRXOG DOVR OLNH WR DFNQRZOHGJH WKH 7UDQVLWLRQ 1DY
UDFWLFH FRQVLVWLQJ RI QDYLJDWRUYV SUDFWLVLQJ LQ KHDC
WKH *UHDWHU 7RURQWR $UHD ZKR FRQWULEXWHG VHYHUDO U
HISHUWLVH WKURXJKRXW WKH GHYHORSPHQW RI WKLV WRRONI

7KLY UHVRXUFH ZDV GHYHORSHG ZLWK WKH VXSSRUW RI1 JUDQ\

&OHYHUOH3I- %DUBLFRR 3—\HB &R 3+HQGHUVR® 3%DJQKOO
'LPLWURSRXRRMVONGIXVKTXRVKRXOBGD\. +XWW ODF/HRGKLDV

6 7HH 7UDQVLIW@BRNW-IPFHO HP H Q BV WQ BGRXW K Q WHHD OMWIR QVLWLRQ
6WDQGPHUERYNVNQDGB3§XQG LIIHQR\D QD GLOQW RW¥WD BEW K H D U F K
&-+5 &DWDO\VW *UDQW 3HULRG RI )XQGLQJ

&OHYHUOH3I- %DUWSKD&R3— 'DYLHV &R 3% DUEALFLPLWURSRXORV
+HQGHUVRB&DQQ 7KH81-7(7RROMNLWLGWR PSOHPHQMWLIRRU H
FRP SR QHQWKF FHW UDMYLWRRKLDGO G R O H \PAHHOQMMHD OAMK Y LFHV
&-+5 30DQQLQJ DQG 'LVVHPLQDWLRQ *UDQW )XQGLQJ

$ 11 LODVIRQV
8 QLYHUMW RI 7RUIRQR
&HQWH | RUS GGLPARQ DQG 0 HQWOH HDAK
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6XJJHWHG &LVDIRQ

&OHYHUOH\ . HW DO 7KH 81-7( —-PSOHPHQWDWLRQ :RUNE
&$%$0+6 WR $0+6 7UDQVLWLRQV 8QLYHUVLW\ RI 7TRURQWR 5HWU
KWWSV 272ZZ FOHYHUOH\ODE FRP XQLWH WRRONLW

) RUP RIHIQ RWP DARQ SGDVH FRQEFW
' U, UMAQ &BNH.BA
NFOVHB # XWRURQRFD

$ ERXVWKH &BIYHUBA / DE

7KH &BYHBA / DE SDVEHY Z WK \ RXAW DQG FOUHI LYHWY VR FR GHVLI Q UHVFDURK WDWZ LEDIP SURYH
P HQEOKHDOM VHYLFH DFFHW WDQUMRQY DG FROAXIW R FDUH

7KH &OYMHBA /CE VOGE ' U. UMAQ &BYH®B\ D &DQDADQ H SHYMOQ KIS DQG DERBMHN
P HQEOKHDOM WDQUMRQY 8MQJ D P XA P HKRGY DSSURDAK WR UMDUK ' U &BIYHUBY Z RV

ZIW D WDP R W@l DQG WXGHON \R GHYHBRS DQG HYDOOM LOMYHIARQY WDW\XSSRW
WDQUMRQY LQ FDUH DRIRW QYHWH P HQEOKHDOM VHMQIV |, Q SDIMEX@U WH &BYHBA / DE VHHNY
W P SIRH RXU XQEHWWEQEAQ) R P HQEO KHDON FDH 1Q REHU R IQRP DG CHYHES
LOMYHARQY WDADH SURDARYH 1B LEG! DQGH I LEHQN

- W H WQUYH FRIDERIDARQY DAIRW FRP P XQW DQG KRWSMIOVHMQIV WH &BYHBA / DE
DPAYHD SDWEHY Z W \ R FDUHILYHY FQQIADQY DQG DEP LMADRY LQ DIDDVSHAW R RXU
ZRWN : H®DG D UNVHDURK SURITUP WIDWSURGXAHY CRYHORIQIFDODQG KHDOM VWP LOMYHOARQY
WR P SIRYH FROAMXW R FDUH IRU\RXW ZIW P HQEO LaHW DEAPARYY DQG FRQPXAUMON
QREHY
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7DE®I RI &ROVIHOW

$ ERXWKLV 5 HVRXUFH

TUDQVLWLRQ FRUH FRPSRQHQW GHYHORSPHQW SURFHVYV
3XUSRVH RI WKLV UHVRXUFH

K\ GR \RXWK PHQWDO KHDOWKFDUH WUDQVLWLRQV PDWWHU
KDW LV D VXFFHVVIXO WUDQVLWLRQ"

&RUH &RPSRQHQWYV RI \RXWK PHQWDO KHDOWKFDUH WUDQVL

- SGIP HOVIDVIRQ DVWWKH RUI DQL DMRQ GIYHO
%XLOGLQJ D VWURQJ IRXQGDWLRQ XVLQJ WKH FRUH FRPSRQH
~GHQWLI\LQJ WKH FRUH FRPSRQHQWYV IRU \RXU VHWWLQJ
&RQVLGHU \RXU RUJDQL]DWLRQ V FRQWH[W
&DUH WHDPYV
&RPPXQLFDWLRQ EHWZHHQ RUJDQL]DWLRQYV
+DQGRYHU PHHWLQJV
6XSSRUWLQJ RUJDQL]DWLRQDO UHDGLQHVYV

%XLOGLQJ FDSDFLW\

- SGIP HOVIDVIRQ DWWIKH FRHQWBIYHO

3DWLHQW DQG IDPLO\ HQJDJHPHQW
(QJDJHPHQW DW WKH RUJDQL]DWLRQ OHYHO

(QIDIJHPHQW DW WKH LQGLYLGXDO OHYHO
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7DE®I RI &ROVIHOW

$VVHVVLQJ IRU WUDQVLWLRQ UHDGLQHVYV
&RPSOH[LW\

"-RXUQH\ PDSSLQJ

( YDXDVIRQJ 7 DQVMIRQV LQ &DWH
~QWHUYHQWLRQV RXWFRPHV DQG LQGLFDWRUYV
(YDOXDWLRQ IUDPHZRUNV UHVRXUFHYV

(YDOXDWLRQ H[DPSOH

6RXUFHV RI GDWD HYDOXDWLRQ

$ SSHOGLFHV
&RUH FRPSRQHQWY RI HYDOXDWLYH \RXWK WUDQVLWLRQV FK
&DVH VWXGLHYV

SHIHUHQFHV
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$ ERXWKLV 5 HVRXUFH
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$ ERXWKLY 5 HVRXUH

7 IDOVIMRQ &RUH &RP SROHQW' HYHM®RSP HOWSB LRFHW
&GIYHUWBA HADO E

&+5 IXQEHG' HSKLMXG  DP XOMWRIHGVXYH GV QHG R DRKLHYH
FROHQUXVDP RQ) H SHWRQDQLP SRMEQAMKH ZIW  SDOHYR | RXAW
FDUHILYHLY FOQIADQV DQG OGP LQVADRY I URP DRURW &DQDCED

|

3 DYWAA.SDQWV UDWAG DQG HAWAG WH LP SRWRCQRH DQG I HDMEIOW R AULTHUHQW
FRP SRCHIWR VXA XOADQMMARQV QP HARCKHDOWHIUH

|

&RP SRQHQNV UHVELCHG WIURXI K FRQUHQUXV Z IMLQ HDRK SDQHO ! R WH SDQHC
UDMGIVKLIKO® LP SRYBQARUI HDE®

|

SURWANXSSRUMG B\ DQ( [ SHWSGYMVRY &RP P WiH

l

&RUHERP SROHAWR XFRHWM XCOP HECKHDOK WDQUMRQYUH LGHG
DQG UHELGHG Z W RQH DAAWRCDCFRUH FRP SROHONGHOWIHG
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$ ERXWKLY 5 HVRXUH

&RUH &RP SRQHQW' DAHP LODVRQ $SSQFDVIRQ DQG 7RROIW
' HYH®RSP HQW

7TRAM WHUHVXAVR WH' HIKL6WG &BYHBY HADD E KDYH EHHQ \KDUHG Z W Z LCH

WDQILQ) LOMMHMKREHUJIURXSV DRIRW &DQDED DG LOMELDARDD  7KH UAVFDURK WDP KDV DOR
GHYHBSHG DG YDACDMG Z W\ RXW DG COYLIDRY WH &RUH &RP SRHONV R (11 HRRYH <RX\WM
7UDQMMRQ &&( <7 FKHANDAWEBVHBY HADO E  Z KIFK FDQ EH XVHG VR HYDODW WH H WIQW
VR Z KIFK FRUH FRP SRQHOW DUH P HAIURP WH SHYSHRRYH R \ RXAW FDUHILYHY DQG QDYLIDRY

7KLY FKHANDMKDY EHHQ XVHG LO D &,+5 IXQEHE HYDODARQ R WH WDQUMRQ QDYLI DRUP RGHOIQ
FKIG DQG DERBMAHQN P HQEO KHDOM \HIMEHV ZIWIQ WH 7RIRQR DUD  WH 1DYLIDRU
( YDODARQ $GDGAQ) 7UDQMMRYY 1($7 WG  &BYHMBL HADO 7KH IQMJWDARQ R WH
FRUH FRP SRQHOV 1Q WH 1($7 WG GHP RQMDMY WHU P P HADM SRMQADODY D SUDPAFDO
| RXQEDARQ | RUHYDODWR) DG VWHQIWHQQ) WIQMRQ SUDPARHY Z WLQ FOQIFDOSURI P V

7KHVH UHTXHVV DUH LQ DI QP HOAZ W UHRHOWFRP P LW HQW VR LP SURYLQJ \ RXW P HOBIOKHDDM

WDQUMRQVE\ SRIR P DNHY VXK DV \WH GHYHIRSP HOAR DQ2 QEUR + HDDK 4 XDOW 6VBQEDLG RQ

7WDQMMRQY IURP <RXW VR $GXOVF HDIK &DUH BHYEHV + HDOM 4 XDDW 2 QAUR DQG WH

&DQDADQ +HOOM 0 LOMMY (GHOM Q) 1P SIRYHG WDQUMRQY |RU \RXAW ODVQ) FKIGS DG

DERBMAHQVP HOBOKHDIM VHYIEH 8$0 +6 DV D QDARQDOSURIW * RYHCP HOVR &DQDED
2 [IIFHR WH$XAWU* HOHIDOR 2 QEUR

,Q UAVSRQH WH' HSKL SURMPAWDP  LQFOXAQ) UVFDURKHY FOQIADQY \ RXAW DQG FOUHILYHY
GHYHBSHG WH <28W RUHLWG ,QMYHMRQY IRU 7WDQMRQ ([ FHIIAH 81,7( \RROIW\R
XSSRWWWH LP SBP HOBWRQ R WH FRP SRHONV R \WKFFHW XOWDQUMRQY Z IO LOMYHIARDY
DQG SIRIWPV 7KH 81,7( 7RROMLY PDCH XS R WH_&RUH &RP SRQHOV * XIGHERRN DQG WH
7WDQMMRY P SBP HOMARY: RUNERRN WL URVRXUH

7TKH8 1 —7( 7RROIW
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$ ERXWKLY 5 HVRXUH

3XUSRVH RI WKLV 5HVRXUFH

7KH SXERH R WL UARXUH LV VR \XSSRWWH XSVENH DQG [P SOP HOBARQ R WH FRMH
FRP SRCHOV R \IXFFHWM XOP HQEOKHDOK, FDUH WDQUMRQY [RUN RX\M. 6SHAILEDE WL UARXUH
Z LOVXSSRWAKHDOMFDUH FHOWHY P HOEOKHDOK FDUH SURYIGHY DQG\ RXW Z W \WH | RTBZ Q)

o  QUDHNFZ BGEIHR WHFRP SROHONR \XFAHW XOADQUMRQY

o BXSSRUKVHY VR CHLGH WH FROM WIQ Z KIFK WH. DUH GHYHBRSIQ) WDQUARQ LOMYHOARQY
IQFOXAQ) WH | CROMRY DG EDUIHY/ VR EH DEAHWHG

* ) DAQMM XSVENH DQG LP SBP HOMARQ R WH FRUH FRP SRQHQW DV SR D EURDG WDQUMRQ
VADMI\ WDAFRQUGHY UARXUAHV RU DY} DARQDORKDQIH FOHQAGQHHG DG HYDODWRQ | IRP
WH RANAW

o QRUDH XQEHMWEQAQ) R WH WDQUMRQ QDYLIDRU URB! DQG WH LOMYHIARQY CDYLIDRY
FDQ SURYLCH 1Q DI QP HOAZ LW \WWH FRUH FRP SRQHOW R \IXFRHW XOADQUMRQY

7KLY UAVRXUFH LV QRWP HDQMR EH SUMVAUSWYH 7 UDQUMRQ SRIFLHY DQG SUDPARHY YD EDHG RQD
QXP EHUR IDRRY Z KLFK Z LGEH AVEXWHG WURXI KRXAWIMLY UVRXUFH 7KLY URVRXURH LV P HDQAKR
EH XVHG DV D WBWQ) STFH R IXIGH IXUWHU AVPXWMRQ DQG GHYHBRSP HOVR  WDQUMRQ
LOMYHRQY WDNDWH 10MQJ TRU\RXU FRPP XQW 7HCPV WDWDH DP IQJ R HP SR WH
FRP SROHOV RAMIGHG 1Q WL UAVRXUAH \VKRX@ DEDSWDQG SURIMH WHU P SOP HOBARQ
DFFRAEQ) VR WH XQTXH QGHHO/ R WH VAMQIV DQG SRSXMARQY WH. DUH P HDQMR VHYH 7KH
SBNHB / OE IV XU FREDERDAQ) Z MK QlLIHHQAMMIP V DRIRW &DCDED VR DSSURSUDMD
DEDSW WHH FRP SRQHQV EDVHG RQ WH XQTXH QHOV R HDK VHMQ)  7KH 4 XDDW
P SOP HOBARY ) P HZ RN 0 H HY HADO IV FXUHO XVHG DV D JXICH |RUFRQM \MDO
| DRRLY DQG DPARQY VR VXSSRWIP SBP HOMARQ DQGZ WLQ D/ HDLQIQ + HDIK 6\ WP \ DSSURDFK
&+5 VR \XSSRWWADQUMMRAQ) NQRZ GG HVR SIDPARH WURXIK FR GHAMIQ

: KR LV VKL UIHVRXUFH [ RU

" HAMRQ P DNHY &OHDIDRY

6HXYFH SURNGHUWEP V <RX\W DQGICP 1O P HP EHY ADUHILYHY/
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$ ERXWKLY 5 HVRXUH

K\ GR\ RXViX P HOVIDOKHD®¥ FDUH
WDQVMRQV P DWHU'

$SSIR IPDMD  1Q  &DQDADQ RKIAEHY DQG DERGMHOWN KDYH DVGDWRGH P HQEOKHDOM
SIREGP ZIMXSWR  SHYMAQ LOR DEXAOMRRG 6R® LHADO SVKK WH WIQMMRQ
IRP FKIG &$0 +6 VR DOXOVP HQEOKHDOM VHYIFHY $0+6 RWQ PDQEDMG DAMDIH LV
Z1GHY UHFRIQ] HG DV D XQTXHD SUREGP DAE KHDOM A \VIMP V KXUBB! ' DIGRQ HADD
BLQIK HADD © 1ORQ 7WDQMRCDODIHG \ R Z KR DUH HJIDIHG 1Q &$0 +6 DQG
UHTXUWH RQJRQJ P HQEOKHDOM FDUH DUH DMQRUHDVHG UMN R DYRGDE®! KDP R WHU P HQED
KHDOM DQG I XQPARQQ) Ll &ROMXIW R &DUH &R& LV CRADFKIHYHG \MOP HADO BLQIK HV
DO EXFFHIXOWDQUMRQ [URP 8$0 +6 VR $0 +6 1V FROAQIHOARQ SURYIGHY VXSSRWQJ
&RE LQFOXAQ) HOXUQ) SDAHQAUHDACHW DQG FDUH FRRACDARY 8 QRWQDMY WH WDQUMRQ
SURFHW LV RWQ D QHIDAYH H SHIHQRH |RU\ RXAW DQG WHU FDUHILYHY 96A0KDP  5LRD HADO
+RYDK HADO DGDVPDQ DV R \RX\W QVHIDIHIURP VHYIFHV FRP SBWD
BLQIK HADD

3RMAADOFRQHTXHFHY R AVHQIDILQ) 1URP VHIEHV LQFOXGH LGRUHDVHG ONHIKRRG R VHYHUH
DQG SHYMMAMNP HQEOKHDOK SUREGP V LQDGHTXDM P HAFDARQ P RIVRUQ) DQG UHMQQ) R
WH KHDOM FDUH AWM LQ FUMY ' DYV + HDON &DQDCD 0 F* RW $GX HADO

GHVFUEH WH J TS EHVE HHQ FKLAE DQG DERBMAHIAP HQBOKHDOM VHYLEHV DQG DGXO\P HQEO
KHDOM VHYLEHVDVIFQLI VR FDUH'

+RZ HYHJ P HQEOKHDON FDUH SURYIGHY DUH XQTXHD SRUMRGHG VR FROAQXH HQI DI HP HOAZ LW
\ RXW | RWMU\ RXW LOGHSHQEHQRH DQG SURVIGH \ RXW FHQMUHG FDUH 1Q WY FXADOWDQUMRQ
SHIRG 0 DINRX@NY HADO $ WP DAF UMHZ FRQFOXGHG WDAEHWURRQAQXW R FDUH
GXUQ) WDQUMRQY Z DV FROMMMOAD DWRADMG Z IW [P SURYHG IXQRARQQ)  UHGXFHG KHDIM FOUA
FRW GHRU-DHG P RVEON DQG [P SUIRYHG TXDOV R @H 3XQAY HADO 7TKHHRH WH
LP SRVICFH R GMWHIQ) WH QHI DAYH P SDAAR \ RXW P HQEOKHDDK FDUH WDQUMRQY FDQCRAEH
RYHUHP SKDM] HG $GX HADO
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$ ERXVWKLY 5 HVRXUFH
KDWL D VXF-HW XOADOVMIRQ”

7KH WDQUMRQ ILRP &$0 +6 R $0 +6 1V QRAD RQH WP H HYHOAGQRUD MQI 1 WDV HUR SDAHQW

LQ RUP DARQ DQG FDUH EHE HHQ KHDOM VHIYLFHY RUSURYLGHY 5 DHU WDQUARQ LV WH SURFHW R

D Z HDS@QHGE DQG Z HIVXSSRWMG P RYH [URP FKLAE VR DEXOWHYIFHY 6LQIK HADD 7KLV

WDQUMRQ VXSSRWLY GHYHIRSP HQEE CSSURSUDM DQG VWHQIWY | REOVHG DQG WH \ RXAW LV DQ

HIXDOSDWZHUWKURXI KRXAWMH WDQUMRQ SMQQQ) SIRFHW &BYHMA HADO D ) DUH HADO
7RX@Q HADO

,GDD® WHWIQMRQ RFFXY J DGO Z I RSSRWMQWHY | RUWH\ RAM VR LGHOA DQG GHYHBRS
VHD P DQDIHP HQAMN.AY WURXIKRXW ) DUH HADO 7KLV DIRZ V IRUD WP RRM WDQVHUR
FDUH WDWARQAQXHY VR DG WH HWEEQKHG FDUH QHHGV 7KLY FRQAQXIW R FDUH UHTXWHY D
FROIDERIDAYH UHDARQKLS EHE HHQ FKI@S DQG DAXOWHYIEHY DQG Gf LELOW 1Q P HHAQY) WH
QHHOVR WH\ RXQ) SHYRQWURXI KRXWINMHWDQUARY 6LQIK HADO

,QWHMPMWHR P HAMOKHDOM FDUH WDQWARQY D NH JRDBOIRUD VIXFRHW XOWDQVMMRQ LV IRUWH

\ RX\W VR EH DEGI VR P DQMIQ SUHVHOAGFICHR  WHURXUWHOAGYHOR P S\WRP P DI HP HOW
DOG | XQPARQIQ) WIURXI KRXAVWAH WDQUARQ SURFHW &BIVHBA HADO
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$ ERXWKLY 5 HVRXUH

(®P HQW DQG &RUH &RP SROHOW R
<RXVK 0 HQVIDO+ HDOK &DUH 7 UDOVIMRQV

7R GO P RUH DERXVIMH FRUH FRP SRHQW DQG DWRADMG UAVRXUHY SGDVH UHHAMR WHB 1. 7(
S&RHE&RP SROHOV* XIGHERRN

&RUH FRP SRHQV DUH QYIGHG IQR M[ FDOMIRUHV RU SHBP HQARG LOMQEHS VR VXSSRWWH
WDQUMRQ SURAHW IRP EHILQQIQ) VR HG ( DRK FRUH FRP SRHONIGQFOXGHY D EUH GHVFUSWRQ R
WH FRP SRQHQADV Z HIDDV RMHJUAVRXUAHY VR VKSSRIWK RXUXQGHIMIQALQ) Z KHIH UHBNDQW 7KLY
P LJKWCFOCH

e ' HIQWRQVR NH ZR®BV

/ LONHG AVIMRQY

5HHHPHV VR VHPARQVR WH,P SOP HOMWRY: RIAERRN

4 XRMVRUQRMVIRP H SHYWNIRZ BIGITH XVHY

QPDQ R WH FRP SRHON ZH GAVUEH DG @N VR H WADO UVRXUHY 7KHVH URVRXUAHY

SURVIGH | XUWNHUBDUIQ) RSSRMQWHY DQG P SBP HOMAWRQ VXSSRWALQ DI QP HWZ W WDAFRMH

FRP SRQHQAS HVRXUFHV P LI KWIQFOXGH

e 7HP SDMH CP SV RUIRWP V DQG DI UHP HQW WDWFDQ EH DEDSWG RUXVHG | RUN RXUXQTXH
FDOUH VHAGQY

o *XIGV W KH3 \RX WIQN WURXIK \ RXU RUDQ] DARQV QHHGV DG VWHIWY UHDMG R
WDQUARQY

o ([ IMAQ) VRRY XVHG VR VXSSRWFDUH WDQUMRQY LQ P HQBICKHDOK DQG RMHUWSHVR VHMQIV

7KH &RUH &RP SRGHQV FDQ EH | RXQG RQWH QH WA R SDIHV
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&RUH &RP SROHOW Rl VXFFHW XOADQVRQV
1Q P HQVDOKHDOK FDUH VHWIQIV

2UJDQL]DWLRQDO 7UDQV
" HYH®S DQLOMI UDMG FDUH SDMZ D WDW 7UDQVLWLRQ 7UDFNLQJ O
GHVRUEHY WH WSV WDAP DNH XS WHWDQMRQ

(WEEQK RU DQ] DARQ \SHALLE FUMAID DOG
. SURFHW/I RULGHO! LQJ \ R Z KR Z LGTEH
HYHES DO RW Q] DARQ \SHALE WDQUMRQ
SRIA ZIW\ R Z W LCBXWURP TP 1O WDQMRQQ] RAR - AL DG DERBAMHP HRO

P HP EHLY FDUHI LYHY WDWGHVRUEHYWH KHDOM VHFHY

RUDQ] DARQYV CESURDK VR P HQWCKHDOK FDUH

WDQUMRQY DQG P DNH IMBXEQF® DYDIME®! (WREQK DWDOMMRQI®Z \KHHWRUMBRI ERRN

WDNALANY WH FRP SGMRQR 1P SRVRQAMASY DV

' HYHBRS D\ RX\W FHQMUHG DQG \ RXVM WDOQUMRQ RXVR! - RIS DQG DERBMHW
GHYHBRSP HORI® DSSURSUDMWDOUMRQ SIRRFRO P HORCKHIGM\H MR
LOFRADERIDARQ Z W ERW( WH FKICE DOG

DEROMAHINP HQMOKHDOM VHYLEHY DQG WH DOXAV
P HQWCKHDOK VHYLEHY WDARXIGHY WEQEDLGY
|RUFRP P XQEDWRQ DQGLQ RUP DARQ\KDUQ]

( QUXUH WDADEDWRA | KDYHWHNQRZ GIGIH SRQGXPNIHI XBUMBDOMMRQ UDACHW
QY DOGWIIAIQ) VR HIHRAAKHD \KSSRYIKH DAVHAP HOV DQGLQ FRIDERIDARQ Z LW\ RXW(
DIHGR. VHYLFHV DSSURDFK VR WEOMMRQY DQGICP LO P HP EHY FDUBHILYHY Ll DSSURSUDM

LGHOAN \ RV QHHOVDQG JROY XSCDM

" HWAP LGH D FGDUURGH | RUDDIQAYIGDY HJ XD
\ RXW( FKLGE DQG DERBMAHP HQBICKHDOK
VHYLFHY DQG DEXOP HQEOKHDOM VHYLEHY WL SURVICH\ RXW DQGWHUIDP 1O
SHHUVXSSRUAZ RUNHY WDQUMRQ VXSSRIWAZ RINHY/ P HP EHY FDUHYHY L DESURSUDM LQRP DARQ
DQGIDP 1O P HP EHY FOUHILYHW/LL DSSURSUDM DERXZ KDARH SHRATURP - DEXONP HQRIOKHDOK
LOYRYHGLOWHWDQMRQR FOWH LQRP HGE\ WH VHNEY
CGHHOVR HORK \ RXW

'+ HYHES LQAYLGXDT] HEWDQUMRQ SOOLQ

3DWEHUZ W WH\ RO DOGIDP 1O FRADERDARQZ W\ RXAW DQGWHUIDP 1O
P HP EHY FDUHILYHY Ll DSSURSUDM DAD@SKDVAY P HP EHY FOUHILYHY Ll DESURSUDM DP L1QP XP
R WDQUWRQ DQG GHAMRQ P DNQJ R P ROMVEHRHSGQHE WDQMRQ RUDVHID

DVSRWMEG

(WEE@K D S@QVR HYDODM WH

RU DQ] DARQVWIQUMRQ SLRIFRO

&OHYHUOH\ HW DO
&217-18(" 21 1(;7 3$*(
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,GHOAN HYHY RCHLQYRYHG LQ WHWDQUMRQ
HJ KB DQG DERGMHAP HQEOKHDOM VHYLEHY
DX HQBCKHDON VHYFHY \ RXAW DQG TP LO
P HP EHLY FDUHILYHY WDQUMRQZ RUHY SUP DY

FDUH SUDAMARCHY HAF

SRMERDMZ IW\ RXAW DQGICP 1O
P HP EHY ADUHILYHY U IKOMWGE \ RX\W \R
LGHOAN  DGXQWHFHY WDADUH DQ DSSURSUDM | W

&RALUP WH DGXOWP HOROKHDOM VHYLFH
HDJ LELON RIWUD

$JUHRQRSWP DOAP 1QJ R WDQU HUZ W
\ RXWK DQG RIMHUUHBIYDQAVHYLFH SURGHY IQWH
AUFBIR FOWH DQGIDP 1O P HP EHY FOUHILYHY LL
DSSURSUDM

,QFRIERIDARQZ WK \ RXW( DQG\WHUIDP 1O
P HP EHY FDUHILYHY Ll DSSUIRSUDM  FRP SOWM
WH LQAMGXDT] HE WDQUMRQ SOQ DG NHHS WKS
R DM LQFOAQ) |RUH DP SBI UDACHW
DWHWP HONLQAQIV JRDY DQG SURIM] HG
DRARQY FIQIFDOWP P DY FUMY/ S@Q

,GHOAN WH P RIHVSRQUE®! SHYRQ LH
FKLGE DQG DERGMAHNP HQECKHDOM VHYEHY
FOQADY WDQWMRQZ RINHU VR FRRUECDM WH
WDQUWRQ SURFHW DRADVWH P DQ FRQEFNVDJG
HQUXUH FROAQXIW LQWH\ RXWC FDUH

$SWHBDW P RQMVSURMVRWDQMHUR FDUH
FKLGE DQG DERGMAHNP HQECKHDOM VHYEHY
FOQADQ [QWIMWDQMRQ STQQQ) Z W \WH
DGXOWP HQBCKHDON VHYFHV SURYLGHU Z KLFK P D
LQFOGH NMQAZ RINQJ P HHAQ)VRUD SHIRGR
SDUDTBCADUH LQROXGH\ RXW DQGWHUIDP 1O
P HP EHY FDUHILYHY Ll DSSURSUDM QP HHAQIV

- LW\ RV FRQVUHQWIRP P XQEDM SURFHWHY
Z/IW SUP DU FDUHSURYIGHU LH ICP 1O SK\ MADQ
QXWH SUDRAIARGHU DQG SKDUP DAMAVR HQUXUH
WH. KDYHFROUMMOAXS VR CDWM P HAFDARQDQG
WHDR HOAIQ RUP DARQ

7+(817(722/.3

3URYIGH\ RX\W DQG FDHILYHUV Z WK XS R
M FRQEPNQ RIP DARQ | RUGHYHERSP HQE
DSSURSUDM VHD FDUH P DRI HP HQAHVRXURHY
FRP P XQW VXSSRW DQGFRP P XQW P HQEO
KHDOM UHVRXUAHY

3URVIGH GHYHEBSP HQE@ DSSURSUDM
FRP P XQW DQG KHDIDM UVRXUFHV VR WH\ RXAK
DQGWHUIDP 1O P HP EHY FOUHILYHLY 1L
DSSURSUDM  LQWH HYHOAMDAKH\ RX\W GRAV
CRADQMERQVR DEXOWP HBOKHDOK VHYEHY
ZIWGALY VIRP DEXOP HQBOKHDIM \HYFHY RU
RQD GMUHVHSMRAF FRQEFAZ W DGXAOP HQEIO
KHDOM VHLEHY

| GMUHGE\ \ RO | DAQMM FRQGHPARQV\R
SHHUVXSSRWAGKUQ) WHWDQUWRQ SURFHW

$ \SHALLF P H-WQ) RUFDVH FRQ HIHOPAH \KRX@
EH KHTB Z W HYHY RGH LQYRYHG LQ WHWDQUMRQ
VR KDQERYHUFDUH LH \ RXW( AL DQG DERBMHW
P HQEOKHDOK VHYLFHV DQG DEXONP HQMEIOKHDDK
\VHYIFHVRIQADQ WDQUMRQZ RO DQGICP 1O
P HP EHY FDUHILYHY/ Ll CESURSUDM

b, QFRADERDARQ Z M \ R\ FRP SBW DD
GRAXP HQVIQWDQUHJISCANDIH HJ UHHIDO
GWHU LQAYLGXDT) HGWDQUMRQ SMQ FIQIFDO
UHFRGY WK\ RV FRQHWHQG R DGXQV
P HQEIOKHDOK \HYLFHVDQG RUSUP DY FOUH
SURYIGHJ DQGARQILWP UHFHSW

7KH SHYRQP RIMIHVSROUE®! | RUWH
WDQMMRQ FRQEFWVWH\ RXAW DQGICP LO

P HP EHY FOUHILYHY Ll CSSIRSUDM  \R

P RQAV DI WIU@W\FKLES DQG DERBMAHIAP HQRO
KHDOM VHYLEH YMWRUVRRGQHULL GHRHADY \R
FRQLLP \ADQU HIVIR DGXOVP HQEIOKHDOK VHYLEHY



03/(0

P SGP HOVDVIRQ
DVWKH
2 LI DQL DRQ BIYHO
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%XLOG D 6WURQJ )JRXQGDWLRQ
&RUH &RPSRQHQWYV

) RAXV RQ WH 1LMAMUHH FRUH FRP SRHOW LH  RUIDQ] DARDOWDQUMRQ SRIA  WIANQJ

P RQVRUQ) DG WDQUMRQ UDACHW VR HQUXUH\ RXURLI DQL DARQ KDV WH W KWIULP HZ RN DQG
SRIAHV 1Q SOFH R EFVWAXSSRWMDQUMRYY %-U1Q0QQ) Z W WHH HBP HOV 1GHOAN  WH
FRP SRQHONV WDWDUH ERVWAXIMG 1RU\RXU RUDQ] DARQ ) URP WHH \RX Z I EH EHMAU
SRVMRGHG VR \KLWRFXV VR WH @AMUHBP HON WDADH P RUH LQAMGXD®m GUYHD

7+(817(722/.3



“GHOW\ LQJ &RP SROHQW | RU<RXUBHWIRQ]

<RX GRQWKDYH \R [P SBP HQAHYHY FRUH FRP SRCHQNIQ RUBHUVR | DAAVAM H | HARYH WDQUWARQY
SKRRH WH FRP SRGHN WDAEHVARKIM RXUUARXUAHY FRQM WDQG LOMHMKRTEHU SURIMHY

8 \HWHWEVEHBZ R LGHIM\ \WH FRP SRQHIV EFVWAXIWG | RU\ RXURW DQ] DARQ

8QGHUVWDQG ZKDW LV PRVW LPSRUWDQW IRU \RXU SDUWQHUYV

<R 1DP 1O FDUHILYHY DQG VHYFH SURYIGHY P D DIDKDYH QLIHHQASHYSHRAYHY RQ Z KDAD
\XFRHWM XOWDQUMRQ GRRNV ANH DQG WH FRUH FRP SRCHOW WIDWZ LADEHMAKHS DAKIHYH IW: RN
Z IV, DOSURMPASDLYZH.Y VR EHWMUXQGHIAMEQG WH UAVRXUAHY WDWDUH P RAKKVEE®

$ERYH DH UAXQV ILRP WH QDARDD' HSKL VKUYH B\ &BIYHBY HADO E ZKEK IRXQG
\ RXAW FDUHILYHY DQG FOQIADQ DEP LQVADRY Z KB DIBHHQ) RQ WH [P SRVEQAH R WH FRH
FRP SRQHOW RYHD@ P D SURIM] H GHHEV QLI HHOAD Z KHQ HQI DI HG 1Q WH WDQUMRQ SURFHW
7KLY KLIKQIKW WH P SRVBGAH VR FROXAOVAYHYH YREHV \R JDIQ D KROME XQEHWMIQAQ) R
\ RXURLJ D] DARDOHME

7+(817(722/.3



&ROVLGHU<RXU?2 LI DQL] DURQV &RQWA W

%R P DNQ) FKDQIHV Z WIQ DQ RUIDQ] DARQ WY HWHADOWR XQGHIMIQG WH FRQM WQ
Z KIFK FKDQIH Z LORAFXUDQG KRZ WH FRQM WP D, LQI OHIFH RARRP HV &RQM WUH HY VR WH
HOYURQP HQAZ KHUH FKDQIH VENHV S@PH DG WH SHRS®! MWMQFOGHY ,WADQ EH XQEHIMRRG RQ
WUHOYHY 1I0H)  YHIKDLBARQ

0 LARGVHD
o EKDIDAMIMARVR WH IQAYIGXDO RXQ) SHYRQLQ\ RXUFDH

o 7KV ICFOGYV WH SHHHFH NRZOGIH DG QHY R WH \RXQ SHIRQV
ICP 1O FOUILYHY

0 HROVHD
o 7KHVH DUH FKDIDPMUIMAFY R WH R DQI] DARQ DQG SURIMHY GXUQ) FDUH WDQUMRQY

e 7KH PD LQFOGH \KDUIHG YIMRQV DQG CRPV Z INIQ Wl LOMIDOURVRXUAHY DQG SDAHQN
SRSXOWRYY , WDOR LCFOXGHY EHIH V DQG DMYXGHY DERXVNH YIME®I DSHAV R FXOXUH

0 DAR GO

o 7KHH DUH IDRRY EH RQG WH RUDQ DARQ 7KLY LQFOGHY H WLLDOSURILLP V VHYFHY \WDW
DH UHFHYIQ) HYFHY 1Q FDH WDQUMRYY GULMDARY IXQAQ) UHDMRQWKISY EHE HHQ
R DQ] DARQY DQG DWRDOI XICHIXHV

7+(817(722/.3
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&DUH 7UDQVLWLRQ &RQWH[WV LQ <RXU 2UJDQL]DWLRQ

SRMGHID \ RXQ) SHIRQ JRQI WURXIK D $NSIFDRGDUH WOQUMRQ 1Q \ RUUVAMEQ) 8MQJ \WH
\SDFHEHBZ  WILQN WIURXI K WH QLI HHOAEDUIHY RUI CAMMRY DAHDFK GYHOMDAP LIKWP SCRV

D\ RXQ) SHYRQVWDQUMRQH SHIHH

OLFUR

OHVR

ODFUR

7+(817(722/.3



&DUH 7HDP V

$ FDH WP IHHY WR D P XOMAVASO DY JURXS R KHDOM FOUWH SURIHWRCDY WDWZ RN 1Q

FRAERUDARQ VR SURVLCH FDUH | RUD SDAHQW3DOIFH TKRVHWEP VDUHP DEHXS R D YOUHW
R KHOW FOWH P HP EHY HOK ZIW WHU RZ Q URB1 DQG FRQAIEXWRQ VR SURP RWMQY  SRMWYH
KHDOM RXVWRP HV |RUDQ LQAVGXDO / RN HADO . X LHP W HADO 30 7KH

FRP ELQDARQ R WHVH YDURXY URBN FRQAIEX\MV VR D KRDME DSSURCFK R GHIYHUQ) KHDMM FDUH
WDWFDQ DEAHW WH QUIHHOQVGHHGY R DQ LQAVIGMO $ @WR  QlIHHQWKHDON FDUH
SUR HWRCDY WDWP LIKWP DNH XS D FDUH WP VR VXSSRWWA RXW LQ P HQEO KHDDM FDUA
WDQUMRQY LV YIVXDT) HG RQ WH GH WSDIH $CROMAHIMP HOBOKHDOK FDUH WDP VP D FRRHD
P LWIRUWRVH R DGXOP HQEOKHDOM VHYLEHWDP

7R SURP RM SRMYH SDAHQARXWRP HV FDUH WDP P HP EHY WKRX@ SURIM] H QM GVASQDY
FRP P XQFDARY ZKIFK LQYRYHV RSHQ GDRIXH DQG FRIDERDARY DPRQY SR HWRDY
SDAHQN DQG FDUHILYHY 1 RRMERRP HADO (11HARYH FRP P XQFDARQ HQUXUH DIDWLP
P HP EHY DWH DIQHG BDAQ) VR EHWU GHAMRQ P DNQJ  DQG [P SURYHG SDAHQWVDQG TP 1O
RXAFRP HV 1 RRMERRP HADD

2 QWHQH WSDIHDWHFDHWEP P HP EHYWDWP D EH SDWR D\ RXQJ SHYRQVAWFBIR ADUH

7+(817(722/.3



KR P LIKWEH SDUARI VIKH FDUH VWHDP ™

8K <RXW: RINU
$ &KL DG <R : RONHUIRPXAHY
RQWH JURZ W DQG GHYHBSP HOAR

2 FRXSDARCDO7 KHIDEWV

2 DUH
KHDOM FDUH SUR SOV
KHS VR VROH WH SUREGP VWDV
LOMIHIHZ IW D SHIRQV CELON R

R WHWILQIV WDADUH [P SRIWRIQN
WRWHP VXK Dv\VHD FOUH

EHQJ
SURGXPYH DQG GLVXUH DRAYMEN %

SKDWP DAWV
SKDUWP CHWV DUH WH P HAFDARQ

3K\ MADQVZ KR SURYLGH $5\ FKIDMIE
P DQDIHP HOAH SHWR WH
KHDOM FDUHWEP  DQG FRADERDM

DAHWP HADQG
FDUH VR SHRSMI Z WK
Z W SDAHQN WHUICP LOHVDQG S\ FKIDAE QVREHY IQREHIR
RWHUKHDON FDUH SUR HWRQDY\R SUHYHQMUHGXAH DQG HIP LQDM WH
EHQH IINH KHDO R &DQDADQY M P SWRP VDG EVHTXHOW

QVCELOAHV UVXAOMY [URP P HORIO
LAOHW RUAMREHY6

3\ FKIDAMV

6RADD RUHJ

6RADCZ RIHYZ RINZ W [QAYIGXDY

ICP LOHV JURXSVDQG FRP P XQUWAV\R
foeh

5 HI IMMUHG 1 XUH
5HI MG QXUAHV 51V DUH
KHDOM FDUH SUR HAMRQDY Z KR
Z RINVR HODE® LQAYLGXDY
DG ICP LOHV JURXSV FRP P XQWHVDQG
XQHP S P HQW DQG DGYRIDMIRU RWRQDODFRHSVIGRH
\RALDOMWAFH KXP DQ WKW DQG 1 DU
DFFHW/VR KHDOM DQG \RADOHYFH

7KHWRGIRI WH 7UWDOMMRQ 1 DYLIDVRULQ P HOWAKHDOK

VHMOQIV Z IGEH CGIVEXWHG 1Q GHSW 1Q &KDS
1 DYIJDWRUO RGHCRI WLV Z RINERRN

WU 7KH

7T+(814(722/.4-03/(0 (178721 : 25.9%22.
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KR LV SDUW RI \RXU FDUH WHDP"

7KRXIKWK@® FROUGHU 1O\ RUSUHVHIMNNEM WH LRGN DQG UAVSROUELOAHVR HOFK FDUH WDP
P HP EHULQ\ RXURU DQ] DARQ GXUQ) HFK VIMS RN WH WDQUMRQ SIRFHW ' RQJ \R Z L@DIBRZ

\RX VR IGHOAN DQ JDSVIQ FDH FRYHIIHWDAP D H MAIQ\ RXURUI DQJ DARQY WDQUMRQ
SURFHW ' RZ QBRDG WH | LADEBIFRS\ R WLV Z RIWKHHW

%HI RUH * XUQJ

&KL DQG <RXVIK : RUINHU

) DP LO® 3K\ VIFIDQ

1 XUvH 3 LDAVIMROQHU

2 FFEXSDVIRQDO7 KHUDSIW

3HUWRQDOBXSSRUN
: RINHU

3KDW DFMMW

3V FKIDWIMWW

3V FKR&RRILWV

3\ FKRVKHWDS M

5 HIIWIHLHG 1 XU/HD

6RFIDO  RWNHWb

3HHUBXSSRUN. RWNHU

7DQVVIRQ 1 DYLIDVRU

7T+(814(722/.4-03/(0 (178721 : 25.9%22.



&RP P XQLFDVIRQ

%YHWZHHQ 2UJDQL]DWLRQV

,Q REHUWR SURSH® DG VHRXUHD \KDUH SHYRQDOKHDOM [QRP DARQ 3+, DV IV UHTXUHG \R
| CAO/DM D \XFFHM XOWDQMRQ RUDJ] DARQY Z LAQHHE VR FUDM DQG MJIQ D GO \KDUQ)
DIHHPHOV' 6% $' 63 LV UHYLHZ HG B\ HDRK SDUWV BU DOUHSUMVHQMARQ DQG SUYDR  RILEH R
\SHAL\ WP V DQG FRQAWRQY | RUWH FRIBFARQ XVH BWMOARQ H FKDQIH RUGVRXUHR G
IRUD GHLGHG SXUSRVH Z WIQ D \SHALLE WP H P H + HDOMFDUH , QUXUDQRH 5 HALSURFDOR &DCDGD
+,52& ' 6$VDOR\SHAL Z KR RZ QV/WH CDW EHQ) \KDJHG SOUIP HMY/ | RUP DIOMDGHH
R FRQLGHOADDV DQG WBV \VENHQ B\ HDFK SDIW HOMUQ) WH DI UHHP HOAVR SIRWPAWH CDVD
GXUQ) DQG DIWU\KDUQ) RAFXY DQG 1Q WRIDIH +,52& SRQHIMKRXT GO EH
REVIIQHG SURUWR \KDUQ) LQAMGXDOSHYRQDOLQ RP DARQ 1RUH DP S FROIMMONZ LW WH
UHTXWP HOV R WH &K@ <RX\W DQG )DPLO 6HVFHYV $FW IQ 2QEUR &DQDD
* RYHQP HAR 2 QEUR

' 6$VVKRX@ LOFOXGH \SHALLFDARQV\XURXQAQ) %DP MK YDUHAM 3DUKL
o &ODUCHIQWRQR WH LQ RUP DARQVR EH \KDUHG DG WH SXUSRVH | RUVKDUQ)
e ' HIQWRQR @P WGP HP EHY R Wl R KDYH DFRHW R DQG SHIP MWRQ VR X\VH WH GO
DQGLP SRUMRQR CFRHW UHAIRARQY
e ,PSOPHIMARQR SRIAHY SURFHGEXUAV DQG VDI HI XDLBY VR DAGHW SUYDR DQGLQ RP DARQ
VHRXUW DQG HQUXUQ) WIHVH DUH FROUMMOAZ I FXUHQAEHASLDRARHY
7WQQ) Ml P HP EHWRQSUYCR. DQGLQI RUP DARQ VHRXUW
SHIXDARQR [QAVGDOXNHUDAFHWR 3 +
P SOP HOMARQR GHELGIG (RIJLQ) DQGP RQWUQ) P HKRG/
( QUXUQJ D SURRFROLV1Q S@FH LOWH HYHQAR DSUYDR EUDRK

7THP SOWMH DP S®IRI D' 6%
KW8V ZZZ IQMIRWKHDOM FD MWV GHIDXOM LBV 3" ) 6 MWD KFS SG

7+(817(722/.3



+ DQGRYHUO HHVIQJV

2 CH P HMRG VR HQUXUH FROAQXIW R FDUH GXUQJ D WDQUMRQ LV VR KRWAD \SHALLE P HHAQ) RU
FDVH FRQI HIHQRH Z LW HYHY RCH LOYROYHG LQ WH WDQUMRQ VR KDQERYHUFDUH 7KH SXUBRHR WL
KDQERYHIP HWQ) RUVHIHVR P HAMQIV \KRX@ EH VR GHYHERS D KDUHG XQEHMEQAQ) R \WH
\ RXQJ SHYRQV FDUH XS R WLV SRIQNVDQG WHUFRQAQXIQ) FDUH GHHGY 0 DUNRX@NY HADO
3DXOHADO 7KH KDQERYHUP HHAQIVP D LQFOXGH HYHY RQH SUVIRAD LGHOWIHG DV EHQ)
SDWR WH FDUH WDQUMRQ DG LV RUDQ] HG DG GG B\ WH P RUUHVSRQUE®! SURNGH DMMDA
SRONQWP H

Y P SRIBOQAR HVXUH DA R XQCHIMIQG WH SXUBRVH DQG JRDY R WH P HHWI DG WDV
WH FDQRKRRHKRZ WH Z RX@ O\H W EH LOYROHG 1 RM WOMRP H\ RXQJ SHRS®IP D Z DQW

VR VINH SBIWMQ WH KDQERYHUP HHWQJ Z K RWHY P D SUH HJWDAMKH WEP V FRQGPMKLY
P HAWY Z IWRXWAKHP SURMHOWV  DAXW WH\ RXQJ SHYRQV SUHHHHAH Z W WHP DKHDGR WP H
DQG DN WHP W 1GHOMN I WHUH DH VSHALLIF WPV RU FRGAHOQY WH Z RX@ SURUIMIH IRU

AVAXWRQ GXUQY WH KDQERYHUP HHWJ

2 QWH QH WSDJH\ RX Z L@ LQG D WP SMWM | RUDQ DJ HIED WDWADQ EH XVHG VR I XLGH D KDQERYHU
P HHAQ)

7+(817(722/.3
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+ DQGRYHUO HHVIQJ $ JHQGD

'RZQORDG WKH ILOODEOH FRS\ RI WKLY ZRUNVKHHW

OHHWLQJ 'DWH

<RXWK 1D

SHIHUULQJ OHQWDO +H
SHFHLYLQJ OHQWDO +F
ORVW 5HVSRQVLEOH 3t

SWW H db%é \RQH LQYROYHG LQ WKH WUDQVLWLRQ LQ FDUH LQFOXGLQJ \RXWK
Q GXOW PHQWDO KHDOWK VHUYLFHV FOLQLFLDQ WUDQVLWLRQ QDYL
DSSURSULDWH

'LVFXVVLRQ -WHPYV

5HYLHZ R 5HHUIDO

&DUH + R

) XVMUH&DUH 1 HHGV

7 DQMRQ 3@Q5 HYEZ
D 5RBVDQG5HSRMELOAHY' XUQ) 7 IDQUMRQ
E $QARSDMG 7 IDQMMRQ 71P HICH
F 601 HV 3@Q DQG $ OMLDWYH 5 HVRXURHY

1H VWSV

$FWLRQ -WHBW QH[W VWHSV GHOLYHUDEOHV RU WDVNV WKDW UHTXLUH IXUW

HUYLFH
» IDPLO

1H[W OHHWLQJ LI QHH
-PSRUWDQW 'DWHYV

7+(817(722/.3
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&RPPXQLW\ 3DUWQHUVKLSYV

8\MQJ WH\VSDRH EHBZ  FROUGHUWH G I HIHQABDWZHYKLSV DQG SDWZHIKLS RSSRUMQMEAN WDW
DUH SDWR \ RXURW DQY] DARQV WDQMMRQ SDMZ D,

' RZ QDG WH I LADEGIFRS\ R WLV Z ROWKHAW

KHUH GR PRVW \RXQJ SHRSOH JR DIWHU OHDYLQJ \RXU FDUH"

:KDW SDUWQHUVKLSV H[LVW EHWZHHQ \RXU VHUYLFH VHWWLQ.

:KDW SDUWQHUVKLS RSSRUWXQLWLHYV H[LVW LQ \RXU FRPPXQL

7+(817(722/.7-03/(0(17$721 : 25. %22



25, 6+((7

~GHQWLI\ 5HVRXUFHV

, QWH SUHVIRXVZ RIWKHHW RX LGHQWILHG H, IMAQ) WDQUMRQ SDWZHIKLSV DQG SDMZ D VIQ\ RXU
RUDQ] DARQ 8MQ) WHVSDAHEHBZ - FRQUGHUMH QLI HHQAVRXUAHY WDWDUH SDWR \ RXU

RU DQ] DARQVWIQMMRQ SDMZ D 5H GRARQ UVRXUAHV WDWDUH @ANQ) Z KLFK Z LASURYLGH\ RX
Z M DWEAQ) SROQMNR FROUGHUKRZ. VR VXSSRWARLI DQVDARCDOUHDAGQHW DQG EXIES FDSDAW \R
VXSSRWWADQUMRQY LQWH GH VWHPARQ

k k k k k

$UH WKHUH DQ\ UHVRXUFHV WKDW VHUYH D VLPLODU SXUSRVH
GLITHUHQW"

$UH WKHUH DQ\ UHVRXUFH W\SHVY WKDW DUH ODFNLQJ LQ \RXU

7T+(814(722/.4-03/(0 (178721 : 25.9%22.



6XSSRUAQJ 2 W DQL] DMRQDOS HDGLOHW

&KDQIH O DQDIHP HQW

&KDQIH P DDIHP HOMY GHLCHG DV SUDPARHY DQG SURFHWHY WDAVDUH SXWLQ S@PH VR KSSRW
SHRS®! WIRXIK D FKDQIH DQG VR HQUXUH WDWIKDQIHY WP DIQ \XFFHWMXO®Q) WP 1RU DD
IOYROHG 3KIABY . BGIQ

© HQHWV 7KHRY R 2 W DY) DARQDOS HDAGHW | RUEKDQIH LV P RIMRKIWMG | RUFKDQIHV R
KHDOMFDLH RUDQ] DARQY WDW UHTXIWH FREPPRYH EHKDYIRXU FKDQIH B\ VHYHUDO P HP EHY
$ERIWQ)  QRYHO WDQUMRCDO SRIAHV LOR SIDPMFH FADQ EH DQ HIPS® R WL NQG R
FRIDERDAYH AKDQIH : HQHU GHIQHV RUDQ] DARCDO WDAGHW DV $RUDJ] DARQDO
P HP EHY FKDQIH FRP P W HQADQG FKDQIH HILFDR VR LP SGP HIARLI DY} DARQDOFKDQI H/6 7KLY
WHRY HP SKDM] HV DQ XQGHIWMIQAQ) R RUDQ] DARQDOP HP EHY YDOH RN WH FKDQIH FKDQIH
FRP P VR HQW DQG FRQILGHCAH 1O WH RUIDQ] DARQ \R P SBP HOAMD FRP S®{ FKDQIH FKDQIH
HILECR

YDOULIHW

YDUIHY VR FKDQIH P SOP HOMARQ FDQ SUMVHOMMHP VHYHV 1Q YDURXY WEIHV R WH SURFHW
DQG FDQ EH UHIWG R QLI HHQNHBP HOW WDWQ OHFH FKDQIH LQFXAQ) DAWKH R DQL] DARDO
SUR HWRCDO LOMYHQWRCDO DQG H WLEDOFRQM WDOBIVHY / DX HADD $QLP SRVEQABDW
R FKDQIH [P SGP HOMARY DQG HQXUQ) \VXFRHW XOFDUH WDQUMRQY 1V KDYIQ) FBDUDQG RSHQ
FROMHYDARQY DP RQJ WEP V1Q DQ H I RWWR DQAASDM SRMQADCEDWIHY DQGKRZ VR FLURXP YHQW
WHP Z KHUH SRWME®!

([ DP SV R EDWIHY FDQ LQFOXGH LQH I HARYH FKDQIH DGYRADR XK DV 1P SURSHUP DQDIHP HQW

R WH P SGP HOBWRQ SURFHW RULGH | HARYH SURIM] DARQ ( VQHUHADD LCDCHTXDM WP H
VR SOQ RUSURSH® WILQ Wl RULQUXI | LFLHQADGP LQVAIDAYH VXKSSRWVR DWMMAZ W SDSHZ RIN

SURFHMQ) DB HOM HF ' L&HQWR HADO DQG D @AN R FODUW UHIDWEQ) URBY DG
UAVSROUELDAH <X\R HADD

) RUIXUMHUUHDAQ) VHH: HOHWV 7KHRUY RI 2 L) DAL DARODC HDGOHW | RUKDQIH

7+(817(722/.3



X LAELQJ &DSDFLW

EXFRAVM XOSUDRARH FKDQIH 1V DQ WDAYH SURFHW WIDAZ LAUHTXIUH X\ LQ IURP Wl CRURW DQ
RUDQ] DARY 7KH SHIMMMHG 1 XWH' $WRADARD R 2 QEUR  SIRVIGHV D \RRDIWIRU
LP SOGP HIAQ) WHU%MABLUDPAFH * XLGHIGHY 7 KHVH SURFHWWHY FDQ EH DSSTHG Z KHQ FROUGHIQ)
KRZ R LQMI UDM WH WDQUMRQ FRUH FRP SRGHOWLQR \ RXURU DQ] DARQDOHMO]

([ DP SBVR | DAOMAY VR IXIGHIGH P SGP HOMARQ 51 $2

o * URXS IOMIPARQ

o 3RVMYHWEII DMYNGHDQGEHIHYV

o/ HDGHUKLS VXSSRW

¢ &KDP SIRY

+ ,QMJRUDQ] DARQDOFRIIERIDARQ DQG CHE RV

([ DP SGVR EDUIHYVR JXIGHICH P SGP HOBARQ 51 $2

o 1HIDAYHWE DMYYGHDQGEHIHYV

o /IPIMG IOMIWDARY R JXIGHICH UHFRP P HOEDARYY QR R DY DARDO WKRMUA DG
SURFHWHY

e 2JDQ] DARQDODQG WP V GIYHOFKDQIH

e 3RIR ¥ DIHHW

e, QMIWDAQY] LOMYHIARQY LOM HOUH SURMMRQ

. RZGBGIHR ICAQMRY DQG EDUIHY VR [P SGP HOBWRQ R JXIGHICH | REXVHG FKDQIH FDQ EH
DSSAHG LQ FROMGQARQ Z WK WH &RUH &RP SRGHV VR VXSSRWAK RXW. P HOBOKHDDK WDQUMRQY
YRUH DP S®! 1Q WH HBP HOA7DQMRQ 3@QQQ) MY UHFRP P HQGHG R FRP P XQFDM DG
FRIDERDM Z W H WLDO KHDOM FOUH SURNGHY HKRIQ) WH 51$2 UHFRP P HOEDARYY \R
| CA.O/BW LOMJRU DQ] DARQDOFREBERIDARQ DQG GHE RIW

6WDIl 7UDLQLQJ

0 DQ  AKLES DERBMAHIANDQG DEXAWP HQEOKHDOM. SUR HWRQDY @AN DQ XQGHWEQAQ) R HOFK
RMHY DSSURCAKHV ZKIFK IV D UAWXQOVR SUIRIWDPV WDWHP SKD]H DIH VSHADT HG FOUH
' DIGRY  &DSSHM QW I LAHOMADIQQ) DG FRP P XQFDARQ UHAVXAOMOQ SUR HMRDY
WD HHOXQBUHSDUHG VR VIXSSRIW RX LQWDQUMRQ VR $0 +6 DQGDFXOXMUHR P IMAKWEHE HHQ
KL DQGDGXAVEDHG SIRIGHY ' DIGRY  &DSSHM

(OGP HOVRCH R \WH &RUH &RP SROHOWV VR VXSSRWW RXW P HQUEO KHDOK WDQUMRQY 1Q FDUH

UHFRP P HQGV VR HQUXUH WDAVDDM T KDYH WH NQRZ BGIH WA DQG WIIQQ) R HIHARYHD
XSSRWWMHDIHQR  VHIYLEHV DSSURCFK VR WDQUMRQY

7+(817(722/.3



OXLABLQI &DSDFLW

3ROLF\ 3URFHVYV

$FFREQ) R 3XECF +HDI 2 QEUR EXIQ@Q) KHDOM FDUH SRIA 1V D FRP SB{ SURFHW
WOWILQYRYH RUDQ] DARQ FRPPXQW DQG SRIR P DNHU SDWEHY 7KLV SKDVH SURAHW
IQFOGHV GHIQQ) D SIREGP  DQG SRMQADOVROMRYY NORZ GG H WDQW HUWR L OHQRH SRIR
RXWRP HV DQG P SBP HQAQ) DQG HYDODWY) WH SRIR

30DQQLQJ
BWHS-GHQWLI\ GHVFULEI
WKH SUREOHP ~PSOHPHQWDW
BWHS-GHQWLI\ DQG DQD BWHS-PSOHPHQW W
RSWLRQV SODQ
BWHSHWHUPLQH DQG XQ 6WHS)DFLOLWDW
GHFLVLRQ PDNHUV DQG DGRSWLRQ DQ
6WHS$SVVHVY UHDGLQHWV" ~PSOHPHQWDWLRQ

GHYHORSPHQW
6WHSHYHORS DQ DFWL

(YDOXDWLRQ
6WHS(YDOXDWH WK

1RM _SEBWG IURP § LIKWOWEV R XY@ Q) +HDOK\ 3XEQF 3 RIAHVYE\ 3XEQF + HDOW 2 QRUR

$OR VHH 3XETF + HDOM 2 QWUR 6XSSRUMY 3RTA 0 DNQJ : RUINERRN

P DNQJ 5@

7+(817(722/. 7
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P SOP HODMRQ
DVWIKH & QHQWBIYHO

(17$721 : 25. %22



3DVIHQW ) DP L® ( QIDIHP HOW

© KDWY <RXVKK ( QIDIHP HQWLQ &DUH!

3DAHQARU\ RAW HQIDJHP HOMY DERXAWZ RINQ) Z W \ RXQ) SHRS®! DV SDYEHY 1Q WHURZ Q
FDUH 7KURXIK SDWZHUQ] Z IV \ RXW DG WHUIDP LOHV L G-MUHG E\ \ RAW FDUH SURNGHY FDQ
EHWMUXQEHIMEQG WH H SHIHQAHY QHHGV DQG SURIMHV R WH LQAMGXDODQG Z RINZ W WHP
R \IGRUWHUFDH 2 QEUR &HOAH R ([ FHIBIQAH | RUSKLES DQG <R 0 HQEO+ HDOK E
' XUQ) DWDQUMRQ LQ FDUH WL FDQ LQFOXGH Z RINQ) Z W\ RXAW VR XQEHYMIQG Z KDAURXUAH
DQG WDQUMRQ SDZ D\ V DUH P RWP SRVEQMR WHP  DQG VKSSRWQ) WHP 1Q GHYHBSIQ) WH
\NQY \R DGYRADM | RUWHP \HOYHV

. KDWLV) DP LO® ( QIDIHP HQW.Q &DUH"

$ ICPLO FDQ EH GHIQHG DV D AWK R FOWH PDCH XS R LQAVGDY ZKR PD. EH GUDW®
HP RARD® EIRBILED® RUFXOXDD® WHG VR WH LQAMGXDOUHFHYQ) FDUH 2 QEUR &HOAH R
([ FHEOAH |RU&KIGS DG <RX\WM 0 HOEO+ HDIK D 3URVIGHG WDM RX\W KDYH LGHONIHG
IDP 1O VR EH L QULEDQWI DP LOHV \KRXGE DOR KDYH WH RSSRUMQW VR FROAIEX\M VR WL SURFHW/
DQG EH HQI DI HG LQWHWDQURQ R FOUH

) DP LOHV X\VXDE SO D VKEWBQADOURG! LQ WH @QYHV R \ RXW DQG KDYH LI QU LFDQALQ OHFH RQ
WHUGHYHBRSP HQWV2 Q) HADO ) RU\ RO @QVQJ Z W P HOBOGIHW \XSSRWURP 10P 1O
PHPEHY LV HVSHAD® EHHIADO IQ KHIIQ) R DRKIHYH KHDON RXFRP HY  SDWEX@WD 1O
LP SURYHP HOWV 1Q IXCRARQQ) DQG LP SO HOW +DIQH 6FK@IHD  : DK 6RPHR WH
ZDV IQ ZKIFK IDP 1O HQIDIHP HQMDQ EHQH W R\ SDAHQW LQFOGH  EHWMU DEKHHGFH R
WHDR HQW HDUD GHMAMRQ R FRQAHQY P RUIH QYHYH SHYSHRAYH RQ SDAHQWKHION,  EHWMAU
DFFHW \R P HQEOKHDIK \HYIFHY DQG EHAMUTXDDW R @H 2 Q) HADO ,Q DEAWRY
FROAQXHG I TP 1O LQYRYHP HOASDIADQUARQ VR DEXOP HQEOKHDOMFDUH VHIYLEHV LV EHGH LADO
DV WDQUMRQDODIH \ RXAW. RIWQ FRQAQXH VR UHD RQ WHUFDUHI LYHY HYHQ DI WUD WDQUMRQ LQ
FDUH DQG LW DEXAMRRG 0 DUNRX@NY HADO

$OR VHH WH 2 QBUR &HOQWH IRU( [ FH@IORH IRU&KLE DQG <RXWK 0 HQVO+ HDGI 4 XDV

6VWQGDUGEV |RU<RXW (QIDIHP HOWDQG ) DP 1O ( QIDIHP HOMRUIXUMHUUHDGAIQI RQ \ RXW DQG
IDP 1O HQIDIHP HQADWIMH VA WMP V GIYHO

7+(817(722/.3



2 SSRUXQIVIHV | RU( QIDIHP HQWQ 7DQVMIRQ 3LRFHW' HWJQ

© KHQ HYDJHG DAMH RUDQ] DARQ GIYHO \ RXAW. DQG ICP LV Z RIN DRQIMCH GDGHIKLS \R
IQRP WH DSSURDFK VR P HQEIOKHDOK FDUH WDQUMRQY <RXW DG ITP LO P LIKWKVH WHUQYHG
H SHUHAHVWR IQRP KRZ WDQUMRQY LQ FDUH FDQ EH LP SURYHG | RUWH EURDGHUFRP P XQW %
HQYIDJLQJ \ R\ DQG 1P 1O RUIDQ DARQY FDQ HWXUH WHUSRIAHY DG SUDRAFHY EMADGEHW
WH QHHOV DQG SURIMEV R \WH FRP P XQW DQG WDWWHU DSSURDAK VR FRP P XQFDARQ LV
DFFHWIE®! DQG \ RAK TUHQED %HBZ Z H KDYH GYHIDIHG WH FRUIH FRP SRQHOW VR \KFPHWIXO

WDQUMRQVVR GHP ROMADM RSSRUMQMAY | RU\ R\ HQJ DI HP HOADWNH RU DQL} DARQDOBYHO

o &RAMERWMZ W \ RXW DQG I DP 1O 1Q GHYHRSIQU RUDQ] DARQDCSRIAR | RUADQVMURQY
JDWHUIHHGEDANILRP \ RXW DQG IDP [® b

e : RWNZIW\RXW DQG I DP LIHV R GHYHES \ RXW FHOWHG DSSLRSUDWM SUIRRFRARU
WDQUMRQ

e $WN\ RXW DQG | DP [@HV DERXVKH VNEHMADIQIQ) QHHGHG E\ Wil P DQ\ IGHQWIHG SRRU
WDIQIQJ VR EH DQ XH b

o -GHOW\ LRGVIRUERW \ RXW DQG I DP L® GXUQI WH SURFHWD

e 0 HDVXU-P HQARROMDW RX\W DQG | DP L® FDQ FRP SGM VR HYDXDW WDQUMRQ SLRRFR®

&UHDW RU DQI} DARQ VSHALLLF FUMUD DQG SRIAHY | RUDSSIRSUDM WDQUMRQIQJ RI \ RXWb
(WEEQK WEBQGDUG SLRIRFRARUP RQMRUQ) WDQUMRQ Z IW \ RXWb

6KDUH WDQVMRQ | RZ VKHAWDQG ®IERRN Z WK \ RXW DQG 1 DP 1O VR WDRN WDQUMRQ SLRFAHWD
&RMERWDWM Z I \ RXW DQG I DP 1® VR GHYHES D WIQGDUE!] HG WDQMMRQ WDRNHUEDVHG RQ
Z KDWKH LGHOW\ VR EHWH P RWIP SRUBQUSRIQV \R IQFOGHD

“GHOW\ DQG HAEEQK RUI DQLJ DARQDOWBQGDLEY | RUADQVMRQ UHDGIQHWh
5 HDGLOHW DWHWP HQAZ IV \ RXW DQG | DP L® SURUVR WDQUMRQD
&RMERWDM \R IGHOW\ JRDY DQG QHHG\D

&UHDWM LQGIYIGX D) HG WDQUMRQ SOQ Z MK \ RXW DQG | DP LOH)

: RINZ W \ RXW DQG [ DP O R IGHQW\ D@IP SRUBQWSHRS®! 1Q WDQMMRQD
&RBPWYHO Z RINWR 119G WH P RUWDSSURSUDM DEX@WHUYEHV VR VXIVWAKH QHHGV R \ RXWb

) LOG WH P RMDSSIRSUDW WP H I RUADQMMRCQD

&RP SOM IQGLYIGXDT} HG WDQMMRQ SOQb

“GHOW\ WH P RWIHVSRQUE®! SHIRQ DV SHUWH\ RXW DQG I DP LOb
“QFOXGH\ RXW DQG 1 DP 1O 1Q | LHTXHQWP HHWQJV SURUVR WDQM HUR! VHUNEHD

(®P HW
7DV HURI
&DUHb

o &RP SGM DDADM HUGRFXP HQW Z IM \ RXW DQG | DP [®b
o -QFOXGH\ RXW DQG I DP L 1Q WDQM HUKDQGRYHUP HHWQIb

o &RQWPN RXW DQG | DP 1O DI WUMDQM HUVR HQVXUH WDQV HUZ HOWZ HA)
e )HHGEDANIURP \ RXW DQG FDUHILYHW DERXWADQM HUH SHUHQRH

o &ROEANDW P ROKVDQG P RQW\bD

7T+(814(722/.4-03/(0 (178721 : 25.9%22.



2 SSRUXQIVIHV | RU( QIDIHP HQWLQ 3HU/RQDA HG &DLH

+ KHQ HQJ DIHG DAWH LQAYGXDOGYHO\ RX\W DQG | DP LOHY Z RIN Z IW WHUFDUH WEP \R L RUP
GHAMRQ P DNQJ 1Q WHURZ Q FDUH WURXI KRAMH WDQUMRQ SURAHW $PRYHD HQIDILQ) \ RXM
IRP WH EHILQQQ) R WH WDQUMRQ SURFHW SURYLGHY RSSRWYQWHY |RUWHP R DGYRFDM |RU
WHP VHYHV DQG CRAYHD FRQAMEXW VR WHUFDUH DQG WDQUMRQ <RXW FDQVSHAL WH UAVRXUAHY
DQG VHYLFHY WDWZ LOEHWWXAWMHUXQTXH P HUBOKHDOM FROM W%HBZ Z H KDYH GYHIDIHG
WH FRH FRP SRHON R \XFFHWIXO WDQUMRQY VR GHP RQMADM RSSRUMQWHY TRU \ RXW
HQJ DI HP HQADVWH LOAYLGXDO BivHO

(®P HQW
7WDQV HUR
&DUHD

(®P HQW
7WDQVI HU
&RP SOMRQD

-QIRWP LQJ \ RXW DQG | DP I@HV WDWDQ RU DQ} DARQDCSRIA H MAMb
3WRYIGIQI \ RXW DQG IDP I@HV Z W DQ RSSRUMQIW VR VKDUH |1HHGEDAN RQ WH FXULHQW

RU DQ DWRQDCBRIA DQG Z KDWHDQ EH LP SUIRYHGD

6KDUH WDQUMRQ 1&Z \KHHWDQG ®IERRN Z W \ RXW DQG IDP I® VR WDFN WDQUMRQ
SWIRFHD

&UHDM RSSRUXQMHYV RU LRXWOH P HHMQIV IRU \ RXW DQG IDP LWV VR \KDWH WHU
WDQUURQ H SHUHQRH DQG Z KHWHUWH WION MV JRIQU Z HI DEGLHW FRQFHUQV b

. HHSIQU WH \ RXW DQG [ DP IO XSGDWG Z IW FKDQIHV DQG JLYHQ WHP  DQ RSSRUMQIW \R
GULHPVWKH QH WAMSV LQ D Z D\ WDWXIW WHUQHHGD

5 HDGLOHW DWHWP HQAZ IW \ RXW DQG | DP 1® SURUVR WDQUMRQD
&RMERWDM \R IGHOA JRDY DQG QHHGD
&UHDWM LQGLIYIGX D) HG WDQMMRQ S@Q Z WK \ RXW DQG | DP 1Ol

© RUINZ W \ RXW DQG | DP [® \R IGHQW\ D@IP SRUBQASHRS®! L[Q WDQVMRCOH
&RBPAYHD Z RINVR 11QG WH P RUMDSSURSUDM DGXOWHUYLEHV VR VXIVIKH QHHGVRI \ RX\Wb

) LQG WH P RWMDSSURSUDM WP H | RUADQVMRQD

&RP SOM IQGLYIGXDQ HG WDQVMRQ SOQb

“GHOW\ WH P RWMILHVSRQVEE®! SHWRQ DV SHUWH \ RXW DQG I DP LOb
“QFOXGH\ RXW DQG 1 DP 1O 1Q | LHTXHQWP HHWRJIV SURUVR WDV HURI VHUYIFHD

-GHOW\ WH P RWAIP SRUBQWDUHDV Rl FRQAHLD WDWIKH \ RXW Z RX@ Z DQWR DGGLHW 1Q
WDQUMRQD

&RP S®M DOADM HUGRFXP HQW Z IW \ RXW DQG | DP L®b
“QFOXGH\ RXW DQG | DP L 1Q WDQM HUKDQGRYHUP HHMQIb
3LRYIGH\ RXW DQG | DP LO® Z I XSGDWV DRQI WH WDQUWRQ SLRFAHD

&ROWFW RXW DQG | DP 1O DI VWAUMDOQM HUMR HOVXUH WDQM HUZ HWZ. Hb
) HHGEDANTURP \ RXW DQG FDUHJ LYHW DERXWADOM HUH SHUHOQA-b

&RQEAADV P ROKVDQG P ROM\Mb

7+(817(722/. 7903/ (0(17$721 : 25 9% 2.



$ WHWIQJ | RU7 DOVIMIRQ 5 HDGLOHW

7WDQUMRYQ UHDAGHW UH HY VR WH NQRZ B1GIH DQG VHD P DD HP HOMN.GY UHTXLUHG WR I XQPARQ
Z IO WH DGXQOVP HQEOKHDON M MMP  -RKQURQ HWDO ([DP SOV R W@ WHTXUHG
LQFOXGH P HAFDARQ P DD HP HQW VAKHGX@ DQG DMAQAQ) KHDOM FDUH DSSRQR HONV DQG
FRP P XQUEDAQ) Z LW KHDON FDUH SURVICHY

7KH 7 IDQUMRQ 5 HDACHW $\WHWP HOM XHARQQDUH 75$4  Z DVGHYHBRSHG DQG UHLQHG DVD
\HD DWHWP HQARROIRU\ RXAW DIHG RQWH P DQDIHP HOAR WIHUKHDOM DQG KHDOM FDUH
RKQRQ HWDO $CP IQUMIQ) WH 75$4 R WDQMMRQAQ] \RXAW FDQ GHP ROMDM
FRP SHMCR LONH VNG| RUHOMUQ) DEXOKHDDY FDUH

7KH 7584 IV QMGG LQR IRXU GRP DLV LHDWG \R NORZ BGJH R KHDOM FOUH P DL
P HAMDMRY/ NHBEIQ) DSSRQR HOVWIFNGQ) KHDIM MXHY DQG BOLQ) ZIW SIRMGHY 6SHALLE
TXHMRQY DUHDQZ HHGRQD  SRQN INHWSFD®! IDQILQ) IURP 1R , (RQRANRZ KRZ"\R I<HV |
DZDV@R WY ZKHY, GHHGWR' 7KH / INHWWWAD® L EDVHG RQ WH ILYH 6V HV R' &KDQIH LQ WH
7WDQV 7KHRUIAAFDOP RGHOR  EHKDYIRXU FKDQIH  3UH FROMP SMWYH &ROMP SOWYH |, QUDARQ
$PARQ DQGO DWMY ) RUH DP S®i DQDQZ HUR $1 R BEXW Z DQAR GDUYAQAFDMY DQ LQAMGKDO
1Q WH FROMP SOWYHWRIH $ KLIKHUVARUH LOAFDMY J U-DMUUDACHW DQG DELON VR QHIRADM
WH DGX@KHDOM FDUH K P

7TKH75%4 VD YDIG VWRROR DAHW WH WDQMMRQ UHDAHW R \ RXW LQ RXVEDAHQAP HQWOKHDOM
VHYEHV [RXQG WURXIK S FKRP HAIF HYDODWRQ &@BIYHMBA HADO 7 KH I XOTXHWRQCOLULH

FDQ EH I RXQG RQWH QH WBDJH

75%4_
TKVUARXFHIVD WP P HDWXU-P HOAEDVHG WRROR REMPAYHY DWHW DEROMHINDQG
\ AWV XQGHIMEQAQ) DQG UHDAGHW I RUADQUMRQ LOR DEXOKHDDK FDUH

7+(817(722/.3



25. 6+((7

7 DQVIMRQ 5 HDGLOHW $ WWHWP HOWA XHWIRQQDLLH
‘RRG HW DO PRGLILHG ZLWK SHUPLVVLRQ

" IUHAARQY 3GDVH FKHAINWH ER WODWAERVAGHAVRUEHY \ RAUMN@BIYHOLQ WH | R@RZ 1Q) DUHDV WDV
DUH LP SRWYEQATRUKHDOM FDUH WDQUWARQY 7KHH LV CR WKWRUZ URQJ DQWZ HIDQG \ RXUDQZ HY
Z LEOUHP DIQ FRQI LGHADCDQG SUYDM

1R - G 1R EX)\ 1R EXW <HV - K <HV - DO
QRW NC ZDQW ' DP OHDU! VWDUW GR WKLV |
KRZ OHDU! WR GR W GRLQJ V - QHHG

'R \RX ILOO D SUHVFULS
QHHG WR"

'R \RX UHRUGHU PHGLFD
WKH\ UXQ RXW"

'R \RX H[SODLQ DQ\ PHGLF
DQG GRVH \RX DUH WDNL(
SURYLGHUV"

'R \RX WHOO \RXU KHDOW
ZKHWKHU \RX IROORZHG
UHFRPPHQGDWLRQV

'R \RX VSHDN ZLWK WKH
DERXW GUXJ LQWHUDFW
FRQFHUQVY UHODWHG WR \

'R \RX FDOO \RXU KHDOWK
RIILFH WR PDNH DQ DSS

'R \RX IROORZ XS RQ UHIH
RU FKHFEN XSV RU OD

'R \RX DUUDQJH IRU \RX
PHGLFDO DSSRLQWP

'R \RX FDOO \RXU KHDOW
DERXW XQXVXDO FKDQJH
IRU H[DPSOH DOOHUJL

7+(817(722/.7-03/(0(17%721 1 25 9% 2. &217-18(" 21 1(:7 3%*(



1R - G 1R EX\

7WDFNLQJ + HDAOK “WXHV QRW NC ZDQW '
KRZ OHDU!

'R \RX ILOO RXW WKH OH({
JRUP LQFOXGLQJ D OLVW

'R \RX NHHS D FDOHQGD
PHGLFDO DQG RWKHU DS

'R \RX FRQWDFW \RXU K
SURYLGHU ZKHQ \RX KD
FRQFHUQ"

'R \RX PDNH RU KHOS PD
GHFLVLRQV SHUWDLQLQJ

'R \RX DWWHQG \RXU P
DSSRLQWPHQW RU SDU
DSSRLQWPHQW E\ \RX

7DNLQJ Z VK 3LRYLGHWY

'R \RX DVN TXHVWLRQV R
FDUH SURYLGHU DERXW
KHDOWK FDUH"

'R \RX DQVZHU TXHVWLR
DVNHG E\ \RXU KHDOWK F
FOLQLF VWDII"

'R \RX DVN \RXU KHDOWK
H[SODLQ WKLQJV PRUH F(
\RX GR QRW XQGHUVWI
LQVWUXFWLRQV WR

'R \RX WHOO \RXU KHDOW
ZKHWKHU \RX IROORZHG
UHFRPPHQGDWLRQYV

'R \RX H[SODLQ \RXU KHD(
\RXU KHDOWK FDUH SURY
SDVW VXUJHULHVY DOOHU

7+(817(722/.7-03/(0(17%721 1 25 9% 2.
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1R EXW <HV - K

<HV - DO

DP OHDU! VWDUW GR WKLV |

WR GR W GRLQJ V

— QHHG \



&RP SGf LW

,Q\ RXW P HQEOKHDIK FRP S®{ LW UH HY/ VR WH FRP ELGHG DQG LOM DR KD HY UHIDAQ)
VR WH\ RXQJ SHYRQV P HEIODQG VRADOGHHGY FDUH SURYLGHLY FDSDAW VR HQJ DI H DG USROG
DQG VHIYEH VWP VKR 2 N IHQ &RP SB{ IW FDQ P DQLHALQ YDURXV Z DV VIXFK DV
FR P RE.GWH P X@P REEIGWHY RUD KIMRY R WDXP D RUDGYHYH @H HYHON 0 DQQQ)

*DIQRQ

0 HARO KHDOMFDUH KDV DOR EHHQ G-MAUEHG Dv D FRP SB{ DADBWYH MMWP DV WH FOHOWV

SURVIGHY DQG RUI DY) DARCDOVAKRMUAY LOMEIPAG (TP LEDD®  1$6( 0 &RP SOf W KHH
DUMVAV Z KHQ \ RX\W P HQEOKHDIMFDUH LV [P SHEHG B\ WH VWP 'V VKRMWUH  Z KIFK LQFOXGHV
P XOM®! SIRICGHY DQG VHYIFHV *DIN  &RYHOM Y)RUHDPS® WH FOQADQV

FRALCHAH DQG FRP SHMAH ZRINCQY ZIW \ RAW RU WH LQUDVWAXRMUH 1RU FRP P XQEDARQ
ERVE HHQ AL T HHNKHDOM VHMAVP D EHVRXUAHVR FRP SB{ IW 2 W JHQ

2 YH.D® WH FRGAHSWR FRP SB{ LW XQGHYFRUHAY WH LP SRVECFH R VEIARUHG P HQUWIOKHDIOM FOUH
WDMHSRQEGY VR WH QYHYH DQG LQMIFRQGHANG [DRRY DIIHAMY) \ RX\MK. P HQEOKHDIK DG
ZHDFHQ) KUIKQKW WH QHHG |RU SHYRQDT HG DG FRAIDERDAYH DSSURCAKHY VR P HQEO
KHDOM FDUH WDAVDCAHW WH LOMIRQUHRMG DQG AYHYH IDPRY WDVFRQAEX\M \R P HOEO
KHDOM DQGZ HDEHQ) ' XWIDQG ) BXU

6HHEHBZ SRMMWDORXUAHVR ARP SBf (W DAKH LQAYIGDOBYHI R RXMW

7+(817(722/.3



P SGP HOVDVIRQ DVWWIKH &@HQW HYHO

: KDWGRHV VKLY P HDQ | RUWDQUMRQV"

© KO WH FRGAHBWR IFRP SB{ W' 1Q P HQEOLAHW DQG P HQEOKHDOK 1V QRAVDZ DV Z HD
GHIGHG . DSXVWDQ N HADO WHUH DUH SRIMQADOVRXUAHV R FRP SO LW 1Q P HQEIOKHDIK
FDUH WDAP D 1P SCRAMH WDQUMRQ H SHIHAHY R WH \ RXAW DQG [DP LaHV \ RX Z RN Z W
UHBZ Z HIGHOAN \RP HH DP SBVR VRXUFHVR FRP SB{ LW DAWKH GIYHOR WH\ RXW

3V FKRRADOFRP SBf IW  <RXW P D H SHIHQAH EDWHY VR FROAMXIW R FDUH GXUQJ \WH
WDQUMRQ SHIRG WDWDUH UHDWG VR IDRRY \XFK DV FXOMH  JHOGHU @QIXDIH 1LQDGADO
UAWRXUFAHV )XADOV TP R RMHY ) RUH P S®1 \ RXAW DQG 1DP LOHY H SHIHGAQ) XQDGAHWHG
O@UXDIH EDWHY H SHIHFH SIREGPV ZIW FDUH FRRAECDARQ DQG LGFRP SBGW QVAKDUH
IOMKXPARQ $UD HADO ) RV 3@MA HADO , QMSUADARQ \HYEHY DUH
RIWQ XQGEHUXWI] HG DQG FOQADQY QHHG WDLQIQ) DG HEXFDARQ VR VKSSRWWMHLU UHI X@U X\H
$UD HADD -lP DOHADO $\WWH RU DQJ DARQDOGMHO P SOP HOAQ) SRIAHY DQG
HEXFDARQ SURIEP V RQ WH X\VH R LQMSUABARQ VHYLEHV FDQ WHQ VXSSRWP RUH H I HRARYH
WDQUARQY DWKH SRQAR FDUH

3\ FKIDAIF FRP SG{ IW 3\ FKIDAIF FRP SO IW FDQ DUMH IURP P XGNP REEAW LH H SHIHGAQ]
P XOAS®! A0 QRVAV DAMKH\CP HWP H - H SHUHGAQ) VHUIRXV P HQEOLGIHW XK DV SU FKRMY RU
FR RAFXULQ) \XEWEIQRH XVH 3\ FKLIDAIE FRP SG{ IW FDQ DOR EH D UAVXG\R K P SVRP V/ WDADUH
UMMWEQMR XVXCOWHDW HOQVKLIK XVH R VHYEHY DQG URVRXUAHY RUMDIHW FRQAHLQY \IKFK DV
\XIELGDDN 7KHVH IDRRY P D [P SDRAZ KHUH \ RXW( Z LGEH DE® R DFFHW DOXAVADUH RUIWP D,
DOR TXDM\ WHP IRUVSHALLE SIRIWP V HI (D , QMYHOARQLQ3 VRKRUY SIRIEP V

0 HAFDODQG ' HYHBRSP HQEO&RP SBf IW  &RP SB{IW PD. DUMH ILRP WH SUWHIAH R R
RAFXULQ) P HAFDOFRQAWRQY RUGHYHIRSP HQEOAMREHY Z KIFK P D LP SDRAMWH WHDR HOARU
P DCDIHP HOAMR WH LQAYIGXDOY KHDOM. DQG Z HDEHQ) ) RUH DP S® \ RXAW Z KR H SHUHHH
PRELON IMXHY PD IDFH FKDEHQIHY 1Q CFRHWMQI DGXAVP HQEO KHDIM VHYIFHV GH \R
JHRIUDSKLFDO WDQVSRWIMRQ RUSK\ IFDOEDUIHY

9LJIQHWWH $LVKD
5HYLHZ WKH FDYSBIJWUWWRG\IRQO GHWDLOV RQ WKLV H
:KDW DERXW $LVKD V FDVH DGGV FRPSOH[LW\ IRU

:KDW DUH $LVKD V SVI\FKRVRFLDO FRQFHUQV" 3V\F
GHYHORSPHQWDO FRQFHUQV"

$UH WKHUH DQWLFLSDWLQJ FRPSOH[LWLHV IRU $L
FDUH V\VWHP"

7T+(814(722/.4-03/(0 (178721 : 25.9%22.



25, 6+((7

&RPSOH[LW\ LQ <RXU 6HWWLQJ
8VLQJ WKH VSDFH EHORZ FRQVLGHU

:KDW GRHV D WA\SLFDO SDWLHQW ORRN OLNH LQ \RXU VHWWLQ.
&RQVLGHU DJH GLDJQRVLV FXOWXUH IDPLO\ LQYROYHPHQW

‘KDW DUH VRPH IDFWRUV DW WKH OHYHO RI \RXU ZRUNIRUFH |
PHPEHUV DV ZHOO DV WKH KHDOWKFDUH V\VWHP ZKLFK PD\ LC
FKDUDFWHULVWLFV WR FUHDWH PRUH FRPSOH[ WUDQVLWLRQV
&RQVLGHU WKLQJV OLNH FOLQLFLDQ FRQILGHQFH LQ WUDQVLW
VXSHUYLVLRQ FDVH ORDG GHPDQGV H[LVWHQFH RI UHIHUUDO

+RZ ZLOO \RXU WUDQVLWLRQ SROLFLHYVY DQG SUDFWLFHV QHHG
VSHFLILF FRPSOH[LWLHV RI \RXU SRSXODWLRQ ZRUNIRUFH DQ

5 HVRXUAHV
- RINQ) Z W FRP SB{ IW 1O\ RX\W P HOBOKHDOK
© HVXIJ HVALH HUIQ) VR WL UVRXURH RQ FRP SB LW LQ\ RXW( P HEIOKHDMK GHYHBSHG B\
2 W JHQWR KHS JXIGH\ RXUUH GRARQ RQ GLLI HHONRXUAHVR FRP SBf LW

7+(817(722/. 7903/ (0(17$721 : 25 9% 2.



"RXUQH\ 0 DSSLQJ

SHEPAMY WH FRP SB{ LW R KHDOM FDUH A MP V NRXUH RUSURAHW P DSSLQJ LV D SURMPAR
GRPXP HOVDQG YXDIH WH SDAHQA QDYLIDAQ) H SHIHQAH ' DYV HWDO 7KH

YIWXDQ] DARQ R VHTXHQWDO HYHQW LQ D SDAHQMY KHDOK FDUH H SHUHQAH \KRZ V WH DRXDO
SDMZ D RUSURFHW R FDUH -RHSK HADO 7UWHEE®I HWDO -RXUH P DSSIQ) FDQKHS

SURVIGHY XQEHIMIQG |URP D SDAHQARHQWHG CSSURDAK. WH | DAOERLY DQG EDUIHY/ VR H | HARYH
KHDOM FDUH ' DYLHV HADO 7KHH HFAM R MXUH P OSSIQ) P RWR WAQ LOYROHY WHH
VIMSV SUHSDUDARQ DQG SOQQQ) CDW FRPAARY P DSSIQ) WH LQ RIP DARQ Z LW WH CSSURSUDM
P HMRG G DQDOMY DQG SUREGP \RVMQ) DQG 1 LQD® UHAMIQQ) WH SDAHOARXUH.  YXOR
HADO 7UHEE®! HADO

$ VFRSIQJ UMEZ B\ ' DYLHV HADO IRXQG  MVIAILFDARQY | RUSDAHQARRXWGH. P DSSIQ) $V
D FOQADQ VXSSRWAQ) \ RXW. LQ P HOEOKHDIM. FDUH WDQUMRQY WH IRTBRZ LQJ P D EH UHBNDOW
UHDVRQVVR XVH SDAHQARBRXUCH. P DSSIQ) Z KHQZ RINQT Z IV \ RXW LQ WDQUMRQY

e ,QRP KHDON VHYLIFH UEHLIQ P SIRYHP HQW

o ( YDOOWM FRQAQXW R FDUH DRURW KHDOM VHIYLFHY DQG UHI LRQV

o SQEHWMIQGKRZ SHRS®! DUH QDYLI DAQ) KHDOK \X VWP V/

o ' HYHRS DGHHSHUXQEHWMIQAQ) R D SHYRQV HOAH NMBXUGH. WURXI K WH KHDOK \X VWP V/

$ YMXDOH DP S®I R D MXWH P DS GHSIPAQ) D \ RXW DFFHWIQ) DQG WDQUMRQQ) WURXIK
P HQECKHDOM VHYLFHV LY GHSIAMG RQWH | RTRZ 1QJ SDIH

7+(817(722/.3



“QWHUYHQVIRQV | RFXVHG RQ VHD
P DQDIHP HOWWNLAY
XQGHUAMDQGLQJ KRZ VIR DFFHW
FDUH GHYH@RS VDI HW S@Q
SURYLGH UHVRXUFHV | RUUH DFFHW
VR FDUH

' MFKDUIHILRP &$0 +6
Z KHQ UHDG\

7+(817(722/.3

-

2851 (<0 $334* (;$0 3/(

$3352$8&+-1* $*(
258&872)) $*(

0217+625

<287+ 1((' 6

&RRUGLODVI DQG | DFLAVDVIA
WDQM HURI DFFRXQVIDELDW VHW
XS Z LV QDYLI DIRQ VHUYLFHV LI

DYDLDE®

' \VFKDUH I LRP
FXUHOW&$0 + 6

7 DQVIMIRQDCH JHG < RXVK 7 DQVIMIRQ
6HUYLFHV | RURGBHU\ RXVK 1 DYLIDVIRQ 6HWYLFRV
&216-"(5

e 6RIW WUDQVLWLRQ SRLQWYV
DOORZ IRU D IHZ SRVW GLVFKD
e -V WKH \RXWK FXUUHQWO\ UHF
HJ 3ULPDU\ &DUH 3URYLGHU



25, 6+((7

&UHDWH \RXU RZQ SDWLHQW -RXUQH\ ODS
'RZQORDG WKLV ZRUNVKHHW

8\MQ) WH \SDFH EHIZ QY. RX\WWH WSIFDOSDAZ D R D\ RX\W Z KR WDQUMRQY IURP KL
DEROMAHNP HQBIOKHDON VHYLEHV VR DEXAOP HQEOKHDOK VAYEHY ,GHOAN NH. SDIQ SRONV DG
| CALOMBRY DACAK WEI H VR KHS XQEHIMIQE WH NRXUGH. [URP D SDAHQAFHQMUHG DSSURDK

7+(817(722/.3



/KH1 DYLJDVRRU
0 RGHO



/KHLIP SRUDQFHRI KDYLQJ D 0 RWV
5 HVSROVE®I SHURQ VKLRXJIK VIKH

WDOVIMIRQ

$V SOWR WH_FDUH WDP  WH GV QDWIG $P RAWUHVSRQUE®! FOQIAD6Z KR 1V WH SUP DU
FRQEFW SHYRQ WURXIKRXWWH WDQUMRQ HOWUHY FROAMXW R FDBH DQG CFW DV WH
FRRECDRUR WHWDQUWRQ LQ FDUH 7KLY SHYRQP D RUP D QRAEH WH \CP H LQEYIGXDODV WH
P RAMUHVSROUE®! SIRYLGH/Z KR LV WH SK\ IFLDQ RURWHUUHI MMUHG KHDDM SUR HWRCDOWDAL
UAVSRQUE®! 1RU RHYHHQ) WH WHDW HOAVDQG FDH R WH SDAHQWRU FGHONVZ KLB! WH. DA
UHFHYLQ) FDUH Z IMLQ \ RXURUIDQ] DARQ 7KLY SHYRQ P D EH WH \ RAWY FKL@S DQG DERBMAHN
P HQEOKHDON VHYIFHY FOQIADQ RUWH RUDQ] DARQY WDQUMRQ QDYLIDRU _&BYH®\ HADO

/KH 7UDQUMMRQ 1 DYLJDVIRU

$ WDQUMRQ QDYLIDRU LV D UHIIMMIHG KHDOM SIRHWMRQDOZ KR KDV H SHWH 1Q WIQUMRQ
FRRECDARQ DQG FDH P DQDIHP HOQV Z KR SURYIGHY \KRWWMP \XSSRW RWQ P ROMV
GUQ) WH WDQMMRQ SHIRG &GBYHBA HWDO 7KH ZRW ZIW \RX\W DQG ICP 1O
P HP EHUFDUHILYHY LI DSSURSUDM DQG P HP EHY R WH FOQIFDOWEP VR LGHQAN QHHGV SRW
QVAKDU H DV'Z HIDV. JRDY | ROWDQMHUR FOUH 7KH. KDYH D WRQ) XQEHWMIQAQ) R FRP P XQW
SURIWP V DG UAVRXURHV DQG DUH DEG! VR ZRIN Z W \ RX\K R IGHOA\ DQG FRQQHAWZ LW
DSSURSUDM VHYIEHV 7KH FROAQXH VR SURYLGH XSSRWADQG DUH D SRIQAR FRQEPATRUWH \ RX\WM
SRWAVAKDUH DQG WURXI KRAWWH UH HIDORU DFFHW SURFHW R $0 +6 RURWHU DSSURSUDM
VHYIFHV 7KH P D DOR SURYICH SU FKRHGXFDARQ DQG VRP H \KRWWWMP  EUGILQ) WHIDSHXWF
VXSSRWZ KL \WH\ R L EHE HHQ VHYLFHY

,QFOGHG RQ WH QH WSDIH LV D VKRWAMAHQDUR GHSIPWQ) LRGN D WDQUMRQ QDYLIDRUP D EH
UHVSRQUE®! | RUZ IWLQ WH WDQUMRQ SURFHW/

7+(817(722/.3



1 DYLJDVRU9 LJ QHWIA

$OH[ D \HDU ROG IHPDOH DGPLWWHG WR WKH FKLOG
IRU WR DFWLYH VXLFLGDO LGHDWLRQ $OH[ LV QHZO\ G
GLVRUGHU 0'" 7KH LQSDWLHQW WHDP UHIHUV $OH[ WR

$V SDUW RI| IDFLOLWDWLQJ $OH[ V WUDQVLWLRQ RXW RI

e *RHV WR PHHW ZLWK $OH[ RQ WKH LQSDWLHQW XQLW
JRDOV DQG VWDUW DVVHVVLQJ KHU WUDQVLWLRQ VX
'LWK $OH[ V FRQVHQW FDOOV $OH[ V SDUHQWV DW KfH
DQG FUHDWHY D WUDQVLWLRQ SODQ
5HWXUQV WR WKH LQSDWLHQW WHDP DQG GLVFXVVH
WKDW ZRXOG EH DSSURSULDWH IRU $OH]

SHDFKHV RXW E\ HPDLO WR D FRXSOH RI FRPPXQLW\

HOLJLELOLW\ FULWHULD DQG XSGDWHV WKH WUDQVL
6SHDNV ZLWK $OH[ DQG KHU SDUHQWYV UHJDUGLQJ FR
SURYLGLQJ HGXFDWLRQ DERXW WKH DYDLODEOH VHU
%DVHG RQ $OH[ V GLVFXVVLRQ PRYHV IRUZDUG ZLWK
\RXWK FRPPXQLW\ FHQWUH DQG XSGDWHV WKH WUDQ
3ULRU WR $OH[ V SODQQHG GLVFKDUJH JRHV WKURX
SODQ ZLWK KHU DQG UHYLHZV KHU GLVFKDUJH DQG

VXUH $OH[ GRHVQ W KDYH IXUWKHU TXHVWLRQV EHIR
6SHDNV ZLWK $OH[ RYHU WKH SKRQH WR PDNH VXUH

FRPPXQLW\ FHQWUH DSSRLQWPHQW DQG KDV HYHU\W

7+(817(722/.7-03/(0(17$721 : 25. %22



/KH1 DYLIDVRQ 3 WRFHW

@) RQWH LCHONIHG GHHG IRUDS RMIBHVSRME®! SHYRQYVERXUWDP FR G-MJ CHG WH 1 DI DRUO RGHO7KLY
P RGHOKDV SURVIRXA\WD EHHQ HYDOXDMG LQ KRVSIVBOEDVHG AKLE@ DQG DERBMAHAP HOROKHDOK VAMOQIV &BIYHMBL HADO
&GIYHBA HADO XEP WMG KDV EHHQ DEEB\WG | RUWH SRWWHARQAEDY FRQM WOQ FRIERIDARQ Z W \WYGHON

DQG LY FXUHQM EHQ) HYDOOWMG | RUW H | HAAYHGHWLQ | CAOMWQ) WEQUARQY | URP KRVSMIOEDVHG P HQBOKHDIK
FDUHVR FDP SXV HJ  WH 1 DMIDMES0 386 WG VHH &BYHBY HADD

;) (17),8$7,21

‘ &$0 +6 FIQFDOMP LGHOALHV\ RAK UHT XUQ) WIQMRQVKSSRW  GVRXWHYFDWH Z W QDYL
WURKIK D NOAFXQFDOURXQGYRUE. UHHUDOR (DY) DRU

, QUDODSSRIQR HOAZ LW CDYLI DRU SURUR GVKDUH IURP 8$0 +6 LQFOXAQ) LQWDOAVRXWMRQ DY
SURUM] DARQR WDQUMRQ J RO DG DWHWAP HOAR WDQMMRQ UDACHW

‘ 1 DVIDRUADMAVZ LW &$0 +6 FAQFDOMDP DQG FDUH) IYHLY 1P LO® VXSSRW UL DSSTFDE®! VR | XUWH
DWHWWDQUMRQ DQG RQIRQ) VHIYFH GHHGV SRWAVKDU H

1 DI DRUFRQ LUP VOYHCR | GHHG DG RSWRQY | RUUHFHIYLQ) VHIYEHY HJ - SUP DY FDH FRP P XQW P HOE
KHDOM VHIYLEHV FDP SXV+HDOK.  © HIDHW FOQLEY DG LQWDMY FRQYHYDARQ Z I SRMQADOHYLEHY

1 DYl DRUCFW DV ADMVRQ EHVE HHQ &$0 +6 FOQIFDOMEP  DQG UHRHYLQY VHNFHY VR HOVXUH DOCHAHWRY
LQRUWP DARQ HJ FIQFDOWHDR HOAKMRY P HAFDARQ P DRI HP HQWVS@Q | RURQ) RQJ VHYBEHV

1 DYL) DIRUFRQAXHV R P HHAWZ W\ RXW DQG &$0 +6 WP SURUWMR QVRKDU H 1 DY) DRUDGEIHAH
WDOVMRQ UHDACHW QHHGV Z IW N\ RXW DQG GHYHBRSV SMQ LOQ SDWZHIKLS Z W\ RXW IRU

QUMYVP DQDIHP HQV VDI HW SOMQQQ ,GHOM\ 1Q)J %LH'N|RJLQMJIPYSI|@LHRGEI-WH{

3267 75$16,7,21

3RWAVKOUH QDYLIDRUSWRYIGHVRQIRQ) EUH S\ FKRB) EDOSSRIADQG SU FKRHEFDARQ R\ RXW
WURXI K DV QHHEHG DQG LDVHVZ W UHFHIYLQ) VHIVBHV VR P RQVRUZ KHQ VHYIFHV Z LGEH LOWDMG

‘ 1 DYLI DRUVXSSRUV\ R WURXI K LQUWDCP HAMY) Z I HFHYQ) VHYEHVDVQHHEHG Z DP KDQERYH,

VXSSRIAQ \ R\ Z IV DAWQAQ) LIWMDODSSRIQR HOW

7+(817(722/. 7903/ (0(17$721 : 25 9% 2.



1 DYLJ DVRU-QVIHUYHOVIRQV

$Q LQWDOOMR CDYLI DRULOMYHMRQY Z DV GHYHBRSHGE WURXIK D @QMDMUH UHMHZ RQ EHVWV
SUPWFHV | RUI DAMBWQ) P HQEOKHDOK FDUH WDQUMRQY 7KLY LQFOXGHG FRUH HBP HON IGHQMLHG
DV HWWHQADO! RUI DAAMAQ) \XFRHW XOKHDM. FDUH WDQUMRQY | URP FKLAE IR DEXANP HQBOKHDIM
VHYIFHY &BYHBA HADD E 7WDQUARQ QDYLI DRY UHVEZ HG DQG UH LQHG WL OMEDHG RQ
WHU H SHIHFHV ZRINQ) ZIW FOHQN 7KHU IHHEDAN LGFOGHG YDOEDAQ)  LOMYHOARQY
IGHONILHG TURP WH QMDA DQG P RAI Q) @QIXDIH GHFUELQ) FHWILQ IQMYHOARYY IRU
FOUW 7KH 1L.D0 HG OMZ DV LQFRBRIDMG LOR D FAQFDOWDANG ( [ FHOGDWEDH WWHSDIH

IRUP RIHIQRP DARQ  HIDEQQ) QDYLI DRY/ VR GREXP HOMMH LOMYHQWRQY XVHG | RUFHDAK FOHQW

2QWHQHW SDIHVDHH DP SBV R Z KDAGDYLI DRY UHSRWWMHULQMYHOARQY DUH DG WH
UHIDMG FRUH FRP SRQHQW R \IXFFHW XOP HQUEOKHDONFDUH WDQUMRQY 7 KHVH LOMYHQARQY DUH
UH GPWMG LQ RXUGRZ QBRDCCE®! FOQFDOADANQ) CDREDVH WDAFDQ EH DEDSWG DQG XVHG LQ\ RXU
RZ Q\VHMQJ

7+(817(722/.49 &217-18("' 21 1(;7 3%*(



7WDOVMIRQ S@Q 1 HHGV DWHWP HOW

7R GHYHRS DWDQMRQ SOQ EHIIQ E\ DAWHWMQJ DQG LGHAN 1QJ WH QHHGVRI WH\ RXW 7KLY
SVEUSEE  IQYROHY GHWALP LQIQU WH DSSURSUDM VHUYEHY | RUWHP  DQG LGHQWN 1QJ WH KHDOK P DQDIHP HQW

WO WH QHHG VR GHYHRS RUHQKDQAH 1Q RUGHUVR WDQVIMRQ VXFRHW X@ \R $0 + 6

R &RP SROHQW  —FRQGXPWHI XGUWDQUMRQ UHDGIOHW DWHWP HQW DQG 1Q FRADERUMRQ Z W
R o \ RXW DQGIDP L® P HP EHW FDUHILYHW 1L DSSURSUDWM IGHQW \ RXWV QHHGV DQG JRDY DQG
S SCOMWHP UHIXOUWD
“QWAYHOMRQ 7WDQUVIRQ S@Q  &UHDVIA

&RAMERWDW Z W \ RXW DQG L1 DSSTFDE®! WHUIDP 1O P HP EHWY RUFDUHI LYHWY LQYROHG LQ WH
WDOQMMRQ SLRAHW VR FUHDM WH WDQUMRQ S@Q Z KIFK 1V D @QJ GRFXP HOWRXWIRIQJ WH JRDY
Rl WDQMMRQ LQGLYIGXDAFDUH QHHGV DQG LQWHQARQY WURXJI KRXWAKH WDQUMRQ SURFHW

&RWH &RP SROHQW  —GHYH®RS IQGLYIGXDA) HG WDQMMRQ SOQV 1Q FRMERWDWRQ Z IW \ RXW. DQG WHU
8RP SROHOW IDP L® P HP EHW FDUHILYHW UL DSSUIRSUDW DP IQP XP Rl P RQWV EH RUH SOQQHG WDQMMRQ

RUDV HDUW DV SRWME®!

7TWDQVIMIRQ SMQ  6KDUH GRFXP HOQW Z IVIK SDVIHQWFDUHJ LYHU

6KDUH DASHIAQHQWQI RUP DARQ UHJ DUGIQU WH\ RXW VWDQUMRQ LOFXGIQ) LHBIYDQWGRFXP HQW
DS )| VRERWOMH\ RXW.DQG i DSSEDE®! WHUIDP 1O P HP EHY/RUFDLHIYHW/HQIDIHG IQ WH
WDQUMRQ SLRAHW ) RUH] DP S®I WY FDQ LOYROH SIRYIGIQ) WHP Z IV GHVLEY DERXVWAKH UH HULQJ

DIHOR DQG D MRl FRP P XQW UHVRXUAHY WDWIH \ RXWL FDQ DRFHW

&RP SROHQW  —SIRYIGH\ RXW DQGWHUIDP I® P HP EHY/ FDUHILYHWY Ll DSSLRSUDM
LQIRUP DARQ DERXWZ KDWR H SHRAIURP  DGXOVARP P XQIW RXVBDWHQAP HQUBCKHDOK VHUNEHV
&RP SRQHQW  —SLRYIGH\ RXW DQG FDIHILYHUV Z WK XS VR GDWI FRQPNIQIRLP DARQ | RU
R GHYHBRSP HQW@ DSSIRSUDM VHD FDUH P DQDIHP HQALHVRXUAHY FRP P XQIW VXSSRUNV DQG
BEP en FRP P XQW P HQWBCKHDOK. UHVRXURHV
&RP SROHQNV  —SURYIGH GHYHBSP HQW@ DSSURSUDM FRP P XQIW DQG KHDOK LHVRXUAHV\R

WH\ RXW DQG WHUIDP 1® P HP EHY FDUHILYHW/ I DSSURSUDW  1Q WH HYHQWIMDVWAKH \ RXW
GRHY QRWADOQVWRQ VR DGXOVRP P XQW RXVBDWHOWP HOWCKHDOM VHYIEHY Z WGLDZ VILRP
DGXOWP HQWCKHDOK VHUEHY RURQ® GHMUHV HSIVRGIF FRQWIRZ I DGXOWP HQVRCKHDOM VHULEHV
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7WDOQMMMRQ SMQ 8 SGDVWA

YDVHG RQ WH\ RXW VRQIRIQJ SURIUHW IQFXGIQ) WHUUHDGIQHW VR WDQUWRQ DQG P HQWEIO
KHDOM QHHGV XSCDW WH WDQUWRQ SOQ DV QHHGHG

&RP SROHQW  —FRQGXPNHI XOUWDQMWRQ UHDGLOHW DWHWP HOW' DQG 1Q FRMERWDWRQ Z MK
\ RXW DQGIDP 1® P HP EHY FOUHILYHW/ Il DSSIRSUDW LGHOQW\ \ RXWV QHHGV DQG JRDY DQG
XSCOMWHP LHIXDUWD

&RP SROHQW  -QFRMERUMRQZ M \ RXW DQGWHUIDP L® P HP EHY FDUHILYHW LI
DSSURSUDM —FRP SGM IQGLYIGXD HG WDQVMRQ S@QV DQG NHHS WHP XS VR GDWM LOFOXGIQU |1RU
H DP S®I UHDGLOHW DWHWP HQWIQGIQIV JRDY DQG SURUM] HG DPWRQV FIQIFDOVXP P DU FUMY
SOQ

3DVIHQWFDUHILYHU - %X L@ UDSSRUNHQJI DIHP HQW

(WEEQK H | HARYH DQG WDQUSDUHQWERP P XQIEDMRQ Z I WH\ RXW DQG Ll DSSTFDE®! WHU
FDUHILYHY/ RUIDP 1© P HP EHWY HQU DI HG 1Q WH WDQUMRQ SURFHW 7KLY HQUXUHV DPAYH
FRADERUDWRQ EHVE HHQ WH\ RXW DQG WHUIDP 1O LI DSSTDE®! WURXI KRXWKH WDQUMRQ
SURFHW

1 RQH VSHALLF

3DVIHOWFDUHILYHU S HFHLYH SLRYLGH XSGDVA RQ WDQUIMIRQ SLRFHW

( QUXUH WDVERW WKH\ RXW DQG Il DSSTDE®! WHUFDUHILYHW/ RUIDP 1O P HP EHY/ HQIDIHG 1Q
WH WDQMMWRQ SURFHW DUH LHI XOWD 1QIRWP HG DERXWWMH \ RXW V SLIRIUIHW 7KLY IOFXGHV WP HO
XSCDWAV VXFK DV QRWA 1QJ WHP Z KHQ WH UH HULDCKDV EHHQ VHQW

&RWH
&RP SROHQW

1 RQHVSHHALIF
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-QVAB LRI HWIRQDOMDP V- &RMDERWDWA GLVFXW

7R GVRXW WH\ RXW V WDOVMRQ SLRFHW DQG RXWRP HV FRMERWDW Z I RWKHUKHD®M FDLH
SWRIHWMRQDY VXK DV SM FKIDMW SV FKR&JIMV DQG RUVRADY. RUINHWY Z KR DUH DOR LQYROHG
LOWH\ RXW VFDUH

&RP SROHQW  —FR@ERWW Z W \ RXW DQG RWHUUHBIYDQW/HIYEH SIRYIGHWY 1Q WH ALFBIRI
FDUH DQGIDP 1O P HP EHW FDUHILYHW/ LI DSSURSUDWA RQ GHAGIQI WH RSWP DOAP 1QJ RI WDV HU
IRUWH\ RXWL

$FDGHP LF VXSSRUN  5HYIHZ DFFRP P RGDMRQV Z VK SDVIHQWFDUHI LYHU

S5HYIHZ DQG YHUL\ Z KHWHUWH\ RXW IV LHFHIYIQJ QHRHWDU VXSSRUADVWHKRRO) RUH DP S®1
WHYHZ Z KHWHUD SV FKRHGXFDWRQDDWHWP HOWKDV EHHQ FRP SGWG DQG Z KHWHUWKH \ RXWK

KDV DQ-QGYIGXDQ GXFDWRQ 3@Q + 3

1 RQH\SHALLE

3 DUHQWFDUHILYHU  96XLG5 LDSSRUNHQIDIHP HOW

S5HYIHZ DQG YHUL\ Z KHWHUWH\ RXW I LHFHIYIQJ QHRHWDU VXSSRUADVWHKRRO) RUH DP S®1
WHYHZ Z KHWHUD SV FKRHGXFDWRQDDWHWP HOWKDV EHHQ FRP SGMWG DQG Z KHWHUWKH \ RXWK

KDV DQ-QGYIGXDQ GXFDMWRQ 3@Q + 3

&RP SROHOW  —HQUXUH WDWD VSHALLE P HHWQJ RUFDVH FRQIHUHQRH LV KHE Z IW HYHY RQH
LQYROHG 1Q WH WDQUMRQ VR KDQGRYHUFDUH LH \ RXW( KL DQG DGROMAHNP HOWBCKHDOK
VHUFHY DQG DGXOWP HQUBCKHDOK, VHUYEHY FOQIFIDQ WDQMMRQ Z RINHLY DQG | DP O

P HP EHW FDUHJLYHW/ Ll DSSLRSUDW
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-QVHUYHOVIRQ &RP P XQW VXSSRUM WHP V  -QYHWII DV LHVHDUFK RSVIRQV

&RQGXPNHVHDURK VR IGHQW\ DSSURSUDW P HOVBCKHDOM SLRIWDP V HJ FRP P XQIW P HQWO
KHDOM VHUEHY Z IWILO WH \ RXWV FDWKP HOADUHD | RU\ RXW

&RUH
e
&RUH

" HWFUSVIRQ

&RP P XQW VXSSRUM WHP V  &RQILLP HQILELOW FUMAUD

7R GVRXW WH\ RXW V WDOVMRQ SLRAHW DQG RXWRP HV FRMERWDW Z I RWKHUKHDOM FDLH

SIRIHMRQDY VXFK DV SV FKIDMMVWV SV FKRBRIMV DQG RUVRADCZ RINHY Z KR DUH DOR LQYROHG
LQWH\ RXW( V FDUH

" HWFUSMIRQ

&RP SROHQV  —FRQIILP WH DGXOWRP P XQIW RXVEDWHQNP HQBCKHDOK \VHUYLFH HDJ LELON/
RERSRe oM FUMWUD LH DIH GIDIQRWY

&RP P XQW VXSSRUM WHP VvV 3LHSDWH VXEP IWHI HULDO

&RP SGMW WH DIHOR V UH HUDCBURFHGXWH ) RUH DP S®I FRP SGMJ LHTXILHG IRWP V VHOQGIQ]
FOIQIFDOHRWGY HW

&RP SROHQV  -Q FRMERUMRQ Z W \ RXW —FRP SGM DAGRFXP HOW LQ WH WDQM HUSDRNDIH
HJ UH HULDOBWWU LQGIYIGX DT} HG WDQVMRQ SOQ FIQIFDOHRWEY : M\ RXW V FROVHQWAVHQG W

VR WH DGXOVRP P XQIW RXVBDWHQAP HQBCKHDOK VHUYIFHV DQG RUSUP DU FDUH SWRYIGHU DQG
FRQLP UHHSW
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“QWUYHOMRQ &RP P XQIW VXSSRUMA WHP V  $ GYRFDVM

$GYRFDW Z W P HQWCKHDOK, DI HQAHY UHIDUGIQJ SLRYIGIQU WP HO VXSSRUMNR \ RXW. ([ DP SBVRI
DGYRFDR. Z RUINP D\ LOFOXGH UHT XHVIMQI WDWD) HQALHY DFFHSVIH \ RXW(V UH HULDCDQG RULHGXFH
Z DVWIP HV'Z KHQ QHHGHG

1 ROHVSHALLF

&RP P XQIW VXSSRUM WHP VV * HQHLDOFRP P XQLFDVIRQ LQIRLP DVIRQ VKDUQJ

0 DIOWIQ FROUMMOWFRP P XQIFDWRQ Z IW WH\ RXW DQG LI DSSTDE®! WHUIDP 1O P HP EHURU
FDUHI LYHULQYROHG 1Q WH WDOMMRQ SUIRAHW  IHI DUWGIQJ WHUWDOMMRQ SWRIUHW

&RP SRQHQW  —SWRYIGH\ RXW DQG FDUHILYHUV Z IW XS VR GDW FRQWFPWNQI RUWP DWRQ IRU

GHYHRSP HQB@ DSSIRSUDW VHD FDLH P DQDIHP HQWHVRXUAHY FRP P XQIW VXSSRUV DQG
FRP P XQW P HQWCKHD®M UHVRXUAHV

&RP P XQIW VXSSRUMA WHP V : DLP KDQGRYHUGXUQJ LOIMDCDSSRIQWP HOW

+ SRME®I DWAQG WH\ RXW V IQUWDIDSSRIQR HQWZ IW WHUQHZ P HQUXCKHD®M SLRYIGHUVR
| DADAMA KDQGRYHUVR WHUQHZ P HQUBCKHDOK DI HQR

&RP SRQHQW  —HQUXUH WDWD VSHALLE P HHWQJ RUFDVH FRQIHUHQRH LV KHES Z IW HYHUY RQH
LQYROHG LQ WH WDQUMRQ VR KDQGRYHUFDH LH \ RXW( FKL@ DQG DGRBMAHMP HQWBCKHDIM
VHUYEHV DQG DGXOWP HQUEOKHDOK VHUYIFHV FARIADQ WDQVMRQ Z RINHY DQG 1 DP 1O

P HP EHW/ FDUHJLYHW/ L DSSLRSUDW

7T+(817(722/.7-03/(0(17$721 : 25.9%22. &217-18(" 21 1(;7 3%*(



/KH 1 DYLJDVIRUO RGHO

3V FKRVKHWDS\  6KRUMMLP

SWRYIGH\ RXW Z IW VKRUAMWALP P HOVAKHDOK VXSSRUAEDVHG RQ WHUQHHGY |RUH DP S
LOGIMIGXDADQG RUIDP 1O WHWDS\

1 RQH\SHALLE

3V FKRWKHWDS\ 6D HW SMQAQLQJ DQG FUMY VXSSRUN

$WHW WH \ RXW V UMN GIYHO RUVHD KDUP DQG RUKDLP VR RWKHY/ &R@ERWDWYHO RUIHDWA D VDI HW
SO@QZ I WH\ RXW DQG LI DSSIRSUDWM LQYRQHIDP 1O P HP EHWY RUFDUHILYHW/ 7KLY S@Q WKRXG

LOFXGH D MRl SRIWQWDCUMN | DRVRU/ VR LHFRIQL H FRSIQI VWADWAT LHY VR XVH DQG FUMY VXSSRUNV
UHVRXUAHV VR UHDRK RXWWR 1L QHRHVWDY

&RUH
&RP SRQHQW

1 ROHVSHALLF

YJR@RZ XS $GGUHW EDULHW DQG FRQILLP WDV HURI VHUYLFHV

$GGUHW DQ\ FKDEBIQI HV WDV RXW H SHUHQRH GXUQ) WHUWDQUMRQ SIRFHW &RQILLP WWKDVIKH
\ RXW KDV EHHQ DE®I R J DIQ DFFHW\R WHUQHZ P HQWAKHDOK DIHQR

&RP SRQHQW  $VD QDYLIDWRU — FRQPAKH\ RXW DQG IDP L® P HP EHY/ FDUHILYHWY UL

DSSIRSUDM VR P RQMV DI\MUWHUDRKIES DQG DGRBMVFHOWP HQUBCKHDOK, VHUYEH YIMWRU
VRRQHULL QHRHWDU VR FRQIILP WDV HUVRR DGXOVFRP P XQIW RXVBDAHQWP HQUBCKHDOM VHUYLEHV

7+(817(722/.7-03/(0(17%721 1 25 9% 2.



( YDOXDVIQ)

7 DOVIVIRQV 1O
&DWH



( YDOXDVIQJ 7 DQVMRQV LQ &DUH

“QWHUYHQWURQV 2 XVWRP HV -QGLFDVRU/

,QWH FROM WR \ RXW P HQEOKHDOM. FDUH WDQUMRQY LOMYHQARQY DUH WH \SHALLLE SUDPARHY
RUDPARQY SXWQ SOFH B\ WH RUDQ DARQ VR VKSSRWWARQAQXIW R FDUH GXUQ) WH WDQLMRQ
SURFHW ( DFK LOMYHQARQ VKRXTS KDYH DQ LOMQGHE RAFRP H WH UHVXEMQ) P HDXWDE®! HIHAW
R WDSHALLLE SUDPARH ) UDVH U+ HDOM $ XWRUIMW

,Q REHJWR HOXUWH WDNIOMYHOARYY DH HIHRAAYH DG UAXAVIQ WH LOMGHG RARRP HY
HYDODWRQ KRX@S EH SDWR WH LOMYHOARQ GAMJIQ ) DU+ HDOM $XWRUW/ SROUCHU
KRZ \ RX Z LGP HDVXUH DQ RX\WRP H R D SDMEX@ULQMYHIARQ 2 XWRP HY HYDODARQ UHTXLUAY
WDASURIUIP  RULQMYHARQ J RDY EHWDQU RUP HG LOR P HOVXUIDE®! LQAFDRY %-DFRP V) HIRZ
3WRIUIP ) RUHYHY RAFRP H R LOMIHWVDQ LQAFDRUWDAZ LOEH XVHG R FREBAADQG
WDFN G \KRX@ EH IGHQNIHG %-DFRPV ) HIBZ  3URIDP $ ®JIE PRGHOPD KH3
VP SO\ FRP SBf UHIDARQKLSY EHE HHQ RAFRP HY LQAFDRY DQG HYDODWRQ 3XEQF + HDOM
2 QEUR

7\ SHVRI -QGLFDVRU/

BWQAMRY  7KH RUDQ] DARQV LOYHWR HOV IRULP SGP HOBARQ R WH SIRILP RU

LIOMYHMRQ , Q8XW HIDE®! DRAMMEAY %-DFRP V) HIBRZ 3URIIP

o ([CPS®I $GHHOMWHILQ) FHDMY WP H UHBDWH RUDGAQ) \RP H DAAMWRIDOIXQAQ) \R
WDAD FIQADQ FDQKDYHDKDD @D DZ HNVGHALLED®D |RAXAVHE RQWDQMRQZ RIN

3URFHWIQAFDRY 0 HDWXUP HOVR WH SIRIUDP  RULQMYHQARGY CRAYMHY RXVEXW DQG

GHIHIEGY 7KH LGHOAM KRZ Z HTD SIRIWDP RULOMYHOARQ KDV EHHQ P SBP HOMG DQG

IGHOAN DUDVR P SURYHP HQW+ HDOM 4 XDON 2 QEUR

o ([CPS® 8WIJ Q) D WEQEDG \WMP STWM | RUKDQERYHUP HHMYV\GHALLE VR \ RXURLI DG DARY
VR HOUKUH SURSHUGVAXWRQ DQG GREXP HOBMRQR WDQWHUR FDUH DQG UMHZ LQJ W X\VDIH

2XWRPH IQAFDRY 0 HDWUP HONV R 1IG-OAN I WH SIRILP RU LOMYHOARD LV

DFFRP SOKLQ) WH LOMQEHG VKRWRURQ) WP JROY + HDOM 4 XDON 2 QEUR

o ([ DP SBI $QLGRHDHLQ 7UDQUMRQ 5 HDACHN SWHIP HOM XHMRQDLH 75$4 \FRUWWE D
\SHALIF DPRXQNVCARW WH  PROM WPH SHIRG SURU VR \WH DRXDO FDUH WDQUMRY
IQAFDAQY) WDNADQMRQ UDAGHW KDVLP SURHG

o ([CPS® 3HAMH R \RW ZKR KDYH IX® WIQMRHS \R D G DGXOVRU RMHU
DSSURSUDM\VHYLFH

*XLGDQFH IRU LQGLFDWRU VHO HFWHIRMWKY 4DNDODL L AABREAY]

7+(817(722/.3



( YDOXDVIQJ 7 DQVMRQV LQ &DUH

(YDOXDWLRQ )UDPHZRUNYVY 5H\

+ HDOM 4 XDOW 2 QAUR KDV CHYHBRSHGS WH_. QQRYDAYH 3UTPWAHY ( YDODARY ) TP HZ RUN WURXIK
+HDOM /IO DQ LQMIWDMG  SDAHOARHQMUHG FDUH DSSURCAK WDWLY JHDUHG \RZ DBV WH
IP SIRYHP HOVR  FDUH H SHUHQAHV DQG FRRECDARY |RU SDAHQWV ZIW FRP SBf QHHOV 7KH
) WP HZ RUN LV XVHG B\ WH + HDOM, / LQNV &QQIFDO5 H HIHGAH * URXS VR Wk WP DAFDED DAVAW \WH
IP SOP HOBMRQ R LQCRYDWYH FAQIFDOSWIPARHY DQG SIRIWP V $_Z RINVKHHALY DOR DYDLDEG! \R
XVH I RUDMAP HOAR GFDOLQCRYDARQY

7KH . QRZOGIH , QMMM RQ &KL@S DQG <RXW 0 HQEO+HDIN DQG $CAPARYY &<0 +$ KDV D
SIRIP HYDODARQ VRROWASHALLEDE 1RUFKLAS DQG \ RXAW P HQEOKHDIK |, \MQFOGHY FROMQN
RO KRZ WR GIVHBS D ®RIIF PRGD KRZ R IGHOM HYDODARQ TXHWMRQY/ DQG WH
IQAFDRY RAFRP H P HDWUHY R LOMUHW D EXGIHAZ RIWKHHW DV Z HD DV FRQGAMY \WH

HYDODARQ DG XMQ) WH CDB REILGHS

7KH8 6 &HOMYIRU' MDVH DQG &RQARODQG 3UHYHOARD & & KDVDIUP HZ RUN I RUHYDODAQ)
SIRIEPV ZKIEK \XP P DU} HV WH QHFHWON DSHAW RXOEIGHY UHTXWUHG WBV DQG UYLHZ V

WEQEDLBV 1 RUDQG P HMRGYR FRQGXPAQ) DSURIWDP HYDODARQ

7KH 8QYHMW R &DODY KDV D SIRIUEP HYDODWRY \RROIWWDWREGHY [RXQEDARYY R
FROGAWY DQ HYDODARQ SIRIUP DQG HYDODARQ SOQUQ) SUDPWAHY DV ZHD DV COW
FRIPPARQ DQDOMY DG AP LQDARQ I XIGHIQH

7KH UHP DIQGHUR WLV FKDSWUXWAI HYZ RINTURP \WH &BIYHBA / CE R SUIRVIGH H [P SBVR KRZ
R HYDODWM \ R WDQUMRQY LQ P HEOKHDOM FOUH VHIYEH

7+(817(722/.3



7221
7KH&RWH &RP SROHQWRI (I HFVIYH <RXVIK 7UWDOQVIMIRQV  &&( <7

7KH &RUH &RP SRHQV R (11HARYH <RXAW 7WIDQMMRYY &&(<7 VD WP FKHAINDMR FRM
FRP SRCHQW DQG GUIHHQAMEIHY R H1HRAYH \ RXW WDQUMRQY LGHOMIHG WURXIK D OMIDMUH
UVMHZ  &BYHBA HADO E DQG YDICDWG WURXIK D_1 DARCDO' HBKL &RQHAXY WXG
S&BYHBY HADO E WY D VHD USRWP HDUXUH Z IWK \ RXW SDUHQWFDUHI LYHU DQG VHYFH
SURYLGHUYHWRQV Z KHH SDWASDQWV FDQ VHPRADAQIVRQD  SRIQN INHYWADMBH ILRP 6WRQIO
$IWH R BWRQJO ' MIUH 1Q UHDMRQ VR Z KHWHIWH FRP SRHAEHQI P HDWKUHG LVWKH RU
KDV RAEXUMHG

7KHIRWRZ 1Q) IVDQH CP SR DQ HYDODARQVHARQR WH &&( <7
(®P HQW  7WDQVMRQ 5 HDGLOHW

6WRQIO $JUH " DMIUHH 6WRQIO
&RP SROQHQW 8 QVXWH
$IUH 6RP HZ KDV 6RP HZKDV ' MDIUHH

0\ QDYLJDVRU

&RQGXFVIG UHI XOUWDQVMRQ UHDGIOHW
DWHWP HQW DQG LQ FRAERUIDARQ Z W P H
DQGP \ IDP L® P HP EHY/ FDUHILYHW/ 1L b b b b b
DSSWRSUDM \R IGHQW\ P\ QHHGV DQG JRDY
DQG XSGDWG WHP LHI X@UD

3WRYIGHGP H DQGP\ IDP 1®
P HP EHW/ FDUHILYHW/ LI DSSLRSUDWM
LQIRUP DWRQ DERXWZ KDWR H SHRAILRP b b b b b
DGXORXVEDWHQWARP P XQW P HQWBOKHDDK
VHOMERV

' HYHIRSHG DQ [QGIMGXDTD HG WDQMMRQ
SOQ LQ FRWERUMRQZ M P H DQGP \ IDP L®
P HP EHW/ FDUHJLYHW Ll DSSURSUDWA D b b b b b

PIQP XP Rl P RQMVEHRWHSODQQHG
WDQUMRQ RUDV HDUD DV SRME®

7KHIX@RRWH &RP SROHQWR! ( 11 HPAYH <RXW 7 UDQUMRQV &KHANDAFDQ EH | RXQG LQ WH

$SSHQA[ SDIHV__ W DWMH HQG RI WL GRFXP HQW

7+(817(722/.3



7221
7KH 6 DVIM DPVIRQ Z MK 0 HQVIDO+ HDOK 1 DYLJIDVRU7RRO 1 $96$7

7KH 6D DAARQ Z WK 0 HQEO+ HDOK 1 DVIJDRU7RRO 1$96$7 IVDQ WP \VHD UHSRWWADO
DEDSWG Z MK SHUP MMRQIURP WH 1 DYLI DARQ 6DAM CRARQ 7RRO ) IVKP DQ HADD MV XVHG
VR DWHW \DAYDRARQ R\ R\ H SHIHQRHV Z W 1 DYLIDARQ VHYIFHY DQG WH 1 DYLIDRY
WHP VHOHY RQD  SROQN INHWADB! IURP ([ WHP HD ' DADWALHG VR ([ WHP HO 6D LHG

+RZ | UHTXHOWD
GG\ RX KDYH

FROWAZ IW WKH
QDYLIDWRU

+RZ VDWW HG DUH\ RX
Z W WH 1 DYLIDVRUV DELDA
VR QAMQ DQG XQGHUAQG
\ RXUFRQFHWQV"
+RZ VDWW LHG DUH\ RX
Z W WH LQIRUP DARQ JLYHC
VR \ RX DERXWSRWQWDO
WHDW? HOARSWRQV HJ
SRWIE®! RXVBDAHQAFDQIEY
IDP L® GRARU HW "
+RZ VDWW LHG DUH\ RX
Z W KRZ \WWH 1 DYLIDWRU
XQGHUARRG WH P SDFARI
\ RXUP HOWCKHDOK RQ
\ RXUZ HEEHQJ DQG VHUYIEH
QHHGV!
+RZ VDWW HG DUH\ RX
Z W KRZ WH 1 DYLJDRU
P DIQWIQV\ RXU
FRQILGHQWDON H J
NHHSIQJ SHWRQDOKHDOK
LOIRUP DARQ SUYDWM "

6HH WLV DUAFBI E\ ) IMKP_DQ HWDO IRUWH RUJIOPAL DYL] DWRQ 6 DV DRWRO 7RRO

7+(817(722/. 7



7221

7KH6DVIM DFVIRQ Z WK 0 HQVIDO+ HDOK 1 DYLJDVRU7RRO 1 $96%$ 7

1RW
([ WHP HO 6RP HZ KD 6RP HZ KD\ ([ WHP HO
" VDA LHG GIWDWI IHG 6DWALHG
€

+RZ VDWHG DUH\ RX
Z W KRZ WH 1 DYLJDRU
UVSHRW \ RXUWIKW HJ
W KVWR EH WHDWG Z WK
UVSHPWLLIKVWR HI | HPAYH
FRP P XQIEDARQ"
+RZ VDWLHG DUH\ RX
Z I WCH LQVNH SURFHGXUA
HJ FROPWY NH SIHHY
Rl IQRWP DARQILRP \ RX
SURUWR \ RXUI LUV
DSSRIQ® HQWVXFK DV
FRQEFAIQI RLP DARQ
P HGIFDCOKIMRU  DQG
SD\P HQW"
+RZ VDWW IHG DUH\ RX
Z I\ RXUWSH RI FRQUAY
HJ SKRQHPD@ 1Q
SHURQ YIWXDOHP DIOHW
Z W, WH 1 DYLJIDRU

+RZ VDWAIHG DUH\ RX
Z W WHIWHTXHQR RI
FROWPW RX KDG Z W\ RXU
1 DI DWRU

2 YHDOKRZ VDWALHG
DUH\ RX Z I WH
1 DYLIDWRU

_
+RZ @\HO DIH\ RX VR LHFRP P HQG
WKHVH QDYLI DMRQ VHUYIFHV R | UHQGV DQG

IDP 1O L WH QHHGHG P L OUFDUH RU
WHDW? HQWN/

7T+(814(722/.4-03/(0 (178721 : 25.9%22.



( YDOXDVIQJ 7 DQVMRQV LQ &DUH

([ DP S® Rl DQ HYDXDVRQ RI DQ
LOVHUYHOVIRQ VR VX SSRUAVUDQVIMIRQV

1 DYLIDVRU( YDOXXDMRQ $ GYDQFLQJ 7WDOQMMIRQV 1 ($7

7KH 1($7 WXG LQWRYHG FRIDERDARY Z IW SDAHQN UHHUIKQ) FOQADQY DQG COMIDRY \R
HYDODOW WH WDQUMRQ QDYL DIRUP RGHOEHQJ 1P SBP HOMG DAE R KRSMIOWAY LQ WH * UHDWMU
7RIRQR $UD 7KLV LQFXGHS D P I HG P HIMRGY HYDODARQ R WH P RGHOE\ \ RXAW Z KR UHFHLYHG
WDQMRQ QDYLI DARQ VHYLFHY DAMMH VE R KRSMIOVWA &BIYHBA HADO 6HH EHBZ \WH
WG G-I QDG UMHDUK 1LQAQIV &BYHBA HADO \IKEP MG

- QFOXVLRQ &UBWHWLPLSDQWY DJHG
VHUYLFHV IURP KRVSLWDO EDVHG FKLOG DQG DG

4AXDQWLWDWLYH DUP 4XDOLWDWLYH DUP

3DUWLFLSDQWY FRPSOHWHJl $W WKH PRQWK IROORZ XS Si
WUDQVLWLRQ UHDGLQHVV PH SDUWLFLSDQWY WRRN SDUW
DQG IXQFWLRQLQJ DW EDVHO LQWHUYLHZV IRFXVHG RQ H
DQG PRQWK IROORZ XS SR VDWLVIDFWLRQ ZLWK WKH g

o 7UDQURQ UDACHWVARUHVLP SURYHG LI QULEDQW LP SURYHG RYHUMP H KLIK@IKWQJ WH QDYLI DR
URG LQ SUHSDUIQ) \ RXW | RUDGXAWHYLEH

o (PHJHR GSDUR HOMMMW GHUHDVHG \XIJHAQ) WH P RGHOUXSSRUV FRQAQXW R FDUH DQG
WP HD P HQECKHDDM DFFHW

o <RXW UHSRUMG LFRQMMOAFRP P XQFDARQ Z W WHUCDYLI DRULGFOAQ) VHYFH AMXSWRQVGH
VR W | \MUGRYHU Z KLEK 1 XVMUH SURTLEP V\KRXQS SMQWR P W DM

7+(817(722/.3



( YDOXDVIQJ 7 DQVMRQV LQ &DUH

6RXUFHYV RI 'DWD IRU (YDOXDW |

$Q RUDQ] DARQ P D KDYH \HYHDOGL HHOMRXUHY R DM VR GIY. XSRQ Z KHQ P HDXUQ]

DJ QW RXURXVWRP H DQG SURFHW LQAFDRY 7KH |RTBZ LQJ QMZ DV GHYHBRSHG EDHG RQ WH

HYDODWRQ DQG UHVHDUK GRQH DAKH &BIVHUBA / DE \SHALLFDD® WH 1 ($7 WG &BYHBA HADD
/ <176 WG &BNHBA HADO D 1DMIDMES$0 386 &BVHMB HADO

0 HAFDOHR BV
1 XP EHYDQG UHFRWBVR FAQIFDCHOFRXQMLY DQG UH HUDY
SKDQIHVIQUHFREHG 75$4 VFRUAV SURUVR WDQUARQ
3UAVHA GDJ QRUY RUFQLFDO P S\RP
&KDQIHVLQ FOIQIFDOK P SWRP V DFURW \WH WDQUMRQ SRIQN

, QMYHARQWDANQJ) UHRWGV VHH FOQUFDOADANCQ) VKHAWRQ CH WSDUH
, QAINH DG VDU H @OM RUGTIW R WP H LQVHXYEFH

) URP \ RX\W DQG RUFDUHILYHLY
6XUYH PHDXUV R \DMOPARQ ZIW IQOMYHOARYY DQG H SHIHFH R WDQUMRQ
LOMYHOARQY HJ &&( <7 RUL$96$7
6HD UHSRWAP HDWXUAVR VHYLEH XVH VR FDSWWUH RAAR R D] DARQVHYIEH
4 XDDAAYH LOMYLEZ V IRUP RUH 1Q GHEW XQGHWMIQAQ) DQG IHHEEDAN RQ H SHIHAHV R
WDOARQ LOMYHIARQY DG VHYHEHV

) URP FIQLALDQV DQG VHYLEH SIRIGHY
BXYH P HDWUAVR VHYLEH SURYLGHUSHYSHRARYHY RQWDQUMRQ LOMYHOARQY HJ &&( <7
4 XDDOWH [QMYLZ V IRUP R 1Q GBW XQGHWMIQAQ) R WH FOQIADQ SHYSHARYH RQ
IP SOP HOBWRQ R WDQMRQ LOMYHIARQY DQG WDQMMRQ SURFHWHY

2 L DQ] DARQ Z LGHWDANQJ RARRP HY

© DVWAP HV WP HIQHV

&RP SBWG UH HUDY VR UHFHYLQ) VHYFHY DQG WP HIGHV\R DFFHWR QHZ \HYFH

' HP RIWDSKLEV LQ RWP DARQ DERXW RXW DQG 10P LOHV Z KR QHHG RUUHFHYH D WDQUMRQ \R

QZ \HVFHY
D' WA IRP FOQHADY HJ &&(<7 FIQIFDODWHWP HON TXDDMAH LOMYHZ V \R
XQEHWMEQGKRZ  SURFHWHY FKDQIH Z I LOMYHOARQ
E)WRP RUDJIDARQZICH RAFRPH/ WIFNQ) WDW IV DO¥HDG  KDSSHQQ)  ZDW
WP HV WP HIGHW CFRHWR Z KDAWHILFHY DQG Z KHQ

7+(817(722/.3



7221

7 DFNLQJ 6KHHW

7KH&QQFDO7 WDANGQ) ([ FHO DREDVH Z DV GHYHBRSHG LQ FRIDER DARQ Z W WDQUMRQ QDYLI DRY
Z RINQJ DRIRW P HQEIOKHDOK DI HIAHV LQ WH * UHDWU7RIRQR $UHD 7 UIDQVMRQ QDYLI DRY KDYH
EHHO XMQJ WH CDWEDH VR WERN WDQUMRY [QMYHOARQY [P SBP HOMG HJ  SUHSDUH \WEP W
UH HUDO DQG RXAFRP HV DMIGHG HJ - UH HUDOFRP SOMWG DMDRK R WHUDSSRQR HON Z W
\ RX\W DQG RULOMHMKREHY LOYROHG LQ WH WDQUMRQ SUIRAHW HJ  FDUHILYHY FXUHOADQG
QHZ P HQEOKHDIK SUIRYIGHY $@&RQ Z I FOQIFDODSSRIQR HON WH CDREDH LV EHQ) XVHG\R
DGG DQG WEFN DODIRP VR FRP P XQEDARQ \XFK DV H P DO SKRQH FDQY DQG W W Z W \ RX\WM
DQG RULQYRIYHG LOMHAKREHY 2 WHJLQ RIP DARQ WEANHG Z IMILQ WH CDWEDVH LQFOGHY WH
\ ROV ADIQRUY DQG WHU WM DAVWH P HQEOKHDIK DIHQR HJ  UFHYQ) RXVEDAHQW
VHYIFH QVAKDUHG IURP P HQEOKHDOM VHYIFHY  WH GXUDARQ R WH QDYLI DRUV HDFK FRQIEFW
Z M WH \ RXW DQG RULOMUAAKRTEHU WH QXP EHUR \ RAKV P MHG DSSRQR HON DQG WHU
VREOAP H LQ \WH WDQUMRQ QDYLI DARQ SURI P

$ \XSSBP HOMY X\VDIH JXIGH Z DV DAR GHYHBSHG Z KIFK LOFOGHY LOMKPARQY RQ KRZ VR X\H
DQG HAVWH CDWEDVH FROMONL QHHGHG

7+(817(722/.3
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7221
7KH &RWH &RP SROQHQWRI (I 1HFVIYH <RXVK 7 LDQVIVIRQV & KHFNOMW

(®P HQW  7WDQUMRQ 5 HDGLOHW

6WRQIO® $JUH "DMIUH S 6WRQIO

RP SRQHQW
4RPS $IUH 6RP HZ KDV 8 QUXH 6RP HZKDV ' MDIUHH

0\ QDYLIDVRRU

&RQGXPVAG UHI XDUWDQVMRQ UHDGIOHW
DWHWP HQW DQG LQ FRADERUIDARQ Z W P H

DQGP\ IDP 1O P HP EHYW FDIHILYHW/ 1L b b b b b

DSSURSUDM VR IGHOW\ P\ QHHGV DQG JRDY
DQG XSGDWMG WHP UHIXOUD

3WRYIGHGP H DQGP\ IDP 1®
P HP EHW/ FDUHJLYHW Ll DSSLRSUDWM
LI RUP DARQ DERXWZ KDWIR H SHPAILRP b b b b b
DGXORXVEDWHQAFRP P XQIW P HQWOKHDOM
VHUMEHV

' HYHIRSHG DQ [QGIMGXDI) HG WDQMMRQ
SOQIQ FRMERUMRQZ W P H DQGP \ IDP [®
P HP EHW/ FDUHJLYHW Ll DSSURSUDW D b b b b b

PIQP XP Rl P RQMVEHRWH SOQQHG
WDQUMRQ RUDV HDUD DV SRME®!

(®P HQW  7DQUMRQ 3 MQQQJ

6WRQIO $IUH "DMIUHH 6WRQIO

&RP SR $IJUH 6RP HZ KDV 8 QUXH 6RP HZKDV ' MDJUHH

0\ QDYLIDVRU

~GHQWM LHG HYHY RQH IQYROHG 1Q WH

WDOQMMRQ HJ FKIE DQG DERBVAHP HQEO

KHDOM VHUYIEHV DGXOWP HQBCKHDOM VHUMEHY b b b b b
P HDQGP \ IDP L® P HP EHW FDUHILYHW/

SUP DU FDUH SLDPMARQHY HWF

&RMERWDWGZ W P H DQGP \ IDP 1O
P HP EHY FDUHILYHW/ LI IOYWIGE\ P H WR

IGHQW\ DGXOVRP P XQIW RXVBDWHQUWHUNEHV
WDWZ HIH DQ DSSURSUDWM [ WRUP H

b b b b b

&217-18(" 21 1(;7 3$*(
7+(817(722/.703/(0(17$721 : 25. %2 2.



7221

7KH &RWH &RP SROHQWRI ( [THPIYH <RXVK 7 I DOQVIMIRQV &KHFNOWV

(®P HOW  7WDQVMRQ 3@QQLQJ
BWRQIO $JIUH

&RP SROHQW

0\ QDYLIDVRU

&RQILLP HG WH DEXOWRP P XQW

DIHQR RXVBDWHOWP HQWCKHDOM VHUYLIEHV
HOJLEIQV LH DIH GDIQRWY RUMWUD

$ JUHHG RQ GIVEXWHG WH WP QU R
WDQV HUZ I P H DQG RWKHUUHBYDQWKHDIM

FDUH FOQIADQVRQP \ FDLHWDP  DQGP \
IDP L® P HP EHY/ FDUHILYHW Ll DSSLRSUDWM

QFR@ERWDARQZ W P H DQGP \ IDP L®
P HP EHW/ FDUHJLYHW Il DSSLRSUDWM P \
QDYLIDRUFRP SGMAG LQGLYIGXDA HG WDQUMRQ
SOQ DQG NHSWWKS VR GDM LQFXGIQU IRU
H DP S® UHDGLOHW DWHWP HOWIQGIQIV
JRDY DQG SURUW HG DFWRQV FARIFDO
VXP P DU FUMY SOQ

&RRUGLODVIAG WH WDOMMWRQ SLRFHW DRMG

DVWH P DLQ FRQPWDQG HQVXUHG FROWOXIW
QP \ P HQECKHDOK FDUH

3URUWR P\ GMKDUH WDQMHURI FDUH
WIDUMG WDQMMRQ SOQQQJ Z I WH
DGXGWFRP P XQIW DIHQR  RXVBDWHQWP HQWO
KHDOM VHUYLEHV SLRYIGHU Z KIFK LOFOXGHG NRIQW
Z RINQJ P HHMQIV RUD SHURG RI SDUD@BICFDUH

DQG IQFXGHGP H DQGP \ IDP 1®
P HP EHW/ FDUHJLYHW Ll DSSLRSUDWM 1Q\WH

P HHMQIV

. M P\ FROWHQWFRP P XQLFDWAG P \
GIVAKDUH WDQVIHUZ IWC P \ SUP DY FDWH

SWRYIGHU LH 1DP 1® GRARU QXUH SIDPMARQHU
DQG SKDUP DAMAVR HQVXUH WH. KDYH

FROVMMOQWKS VR GDM P HGIFDARQ DQG
WHD® HOQWQIRLP DARQ

7+(817(722/.3

$IUH

6RP HZ KDV

8 QUXLH

"DMIUH S 6WRQIO
6RP HZKDV ' MDIJUHH

b b b
b b b
b b b
b b b
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7221

7KH &RWH &RP SROHQWRI ( [THPIYH <RXVK 7 I DOQVIMIRQV &KHFNOWV

(®P HQW  7DQUMRQ 3MQQIQJ

BWRQIO $IUH
6RP HZ KDV

&RP SROHQW

0\ QDYLIDVRU

3LRYIGHGP H DQGP\ IDP 1®
P HP EHY/ FDLHILYHW/ Ll DSSURSUDW Z W XS
VR GDM FRQIPNIQIRLP DMRQ |RU
GHYHRSP HQW DSSURSUDW VHD FDUH
P DQDIHP HOWHVRXUAHV FRP P XQW
VXSSRUNV DQG FRP P XQIW P HQBCKHDOK
UHVRXURHV

SLRYLGHG GHYHBRSP HQE@M DSSURSUDWM
FRP P XQW DQG KHDOX UAVRXUFHV\R P H DQG
P\ IDP L® P HP EHW/ FDUHILYHW/ LL
DSSWRSUDWM  1Q FDVH—GIG QRWADQMMRQ \R
DGX@WRP P XQIW DIHQR. RXVBDWHQWP HQWEO
KHDOM VHUEHV Z WWGUHZ [LRP P HQWICKHDEM
VHUYEHV RURQD GHMLHG HSIVRGIE FRQPZ WK
P HQWCKHDOM VHUYLEHV

+ GHMUHGE\ P H | DAMAWG FRQQOHPARQY
VR SHHUVXSSRUAGXUQ) WH WDQUMRQ SLRFHW

7+(817(722/.7-03/(0(17$721 : 25. %22
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8 QUXH 6RP HZKDV ' MDIUHH
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b b b

b b b
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7221
7KH &RWH &RP SROQHQWRI (I 1HFVIYH <RXVK 7 LDQVIVIRQV & KHFNOMW

(®P HOQW 7WDQMVHURI &DWLH

6WRQIO® $JUH "DMIUH S 6WRQIO

RP SRQHQW
4RPS $IUH 6RP HZ KDV 8 QUXH 6RP HZKDV ' MDIUHH

0\ QDYLIDVRRU

~QIIDVWAG D VSHALLE P HHWQJ RUFDVH
FRQIHUHQFH Z DV KHG Z W HYHY RQH LOQYROHG
QP \ GMKDUWH WDQUMRQ VR KDQGRYHUP \
FDUH LH FKLE DQG DGROMAHNP HQUBOKHDOK
VHUYEH SURYIGHU DGXOWP HQUCKHDOM VHUYLEHV

SWIRYIGHU P HDQGP \ 1DP 1O
P HP EHWY FDWHILYHW SUP DU FDWH

SWDANARQHY/ HW

b b b b b

QR@ERWDMRQZ W P H FRP SGWHG D@
GRFXP HQW 1Q WDPQM HUSDANDIH

© P\ FROHOWWVHOWP \ QDYLIDWRUWR
WH SWRIWDP  VHMEHV—Z DVEHQU

WDQUMRQIQJ VR DQG RUP \ SUP DU FDWH
SWRYIGHU DQG FRQILLP HG UHFHSW

(®P HQW 7DV HU&RP SGMRQ

BWRQIO $IUH ' MIUH BWRQIO

&RP SRQHQW 8 WH
$IUH 6RP HZ KDV QX 6RP HZKDV ' MDIJUH

0\ QDYLIDVRU

FROQEAMGP H DQGP \ 1DP 1O
P HP EHW FDUHILYHW/ L DSSWIRSUDM ~ WR

P ROMVDIWUP \ QWKL DQG DEROMAHW o o o o o
P HQWCKHDOK VHUYLEH YIMWRUVRRQHULL

QHFHWDU VR FRQILP WDV HUWR

SWRIDP VHYYFHV

7+(817(722/.7-03/(0(17$721 : 25. %22



&DVH WYGEHY DUH H I HARYH WDRKLQ) VADWAI LHY WDAHFRXUDIH FUMFDOWIQNQ) DQG GHAMRQ
PINQ) 6SWDQY

7KLY VHRARQ LGFOGHY WWUHH FDVH WA HY VR FRMGHU ( DRK RQH LOYROYHV\ RXAW WDQUMRQQ) |URP
&$0 +6 R $0+6 SHYZ WH FDH WG FROMON JHMQ) \R NORZ WH FOHON %HBZ DM
WRXIKWSIRYRNGQ]  TXHARQY VR WIQN DERXWUHDMG VR WHU FDUH 8RQUGHU WH  &RMH
&RP SRQHONV \R \IXFFHW XOWDQUMRQ 1Q WH P HQEOKHDDM FDUH VHMGQ) Z KHQ UHVLHZ LQ) \WH
FDWHV

7+(817(722/.3



&$6( 678" <

'HPRJUDSKLFWDUV ROG ODOH

5SHIHUUDO 6MHRXPIFHWRQ *HQHUDO +RVSLWDO (PHUJHQF\ '
'LDIQRVHDMRU '"HSUHVVLYH 'LVRUGHU 0" $WWHQWLRC
$'+' DQG 2SSRVLWLRQDO 'HILDQW 'LVRUGHU 2"
&EXOWXUDO 5HOLJLRXV FRIODMKL&G&BQDGWLRQ $IJQRVWLF
SUHVHQWLQJ IVVEOHOYWN LQ DFDGHPLF SHUIRUPDQFH KL
VWUDLQHG IDPLO\ UHODWLRQVKLSYVY DJJUHVVLYH RXWE
OHGLFDWLRROSIURSLRQ PJ OHWK\OSKHQLGDWH PJ

)DPLO\ +LVWRU\

e 3DUHQWYVY GLYRUFHG ZKHQ 6DPXHO ZDV \HDUV ROG

e 6DPXHO KDV D \RXQJHU VLVWHU DJH DQG D VWHS/|
UHPDUULDJH

e /LYHV SULPDULO\ ZLWK KLV PRWKHU DQG VWHSIDWKF
KRPH

e 6DPXHO V PRWKHU KDV D KLVWRU\ RI DQ[LHW\ DQG G
DOFRKRO DEXVH

e THQVLRQ EHWZHHQ IDPLO\ PHPEHUV SDUWLFXODUO\

&RPPXQLW\ 6FKRRO

e +LVWRU\ RI SRRU DFDGHPLF SHUIRUPDQFH DQG WUXL
WLPHV IRU DJJUHVVLYH EHKDYLRU

¢ SHFHLYLQJ VXSSRUW IURP VFKRRO FRXQVHORU DQG "

e 6WUXJJOHV ZLWK SHHU UHODWLRQVKLSV RIWHQ LVR

e 1R LQYROYHPHQW LQ VFKRRO DFWLYLWLHV RU FOXEV

7TUHDWPHQW #DWURWRQ *HQHUDO +RVSLWDO &KLOG $
JHEUXDU\ OFODVWHU &KLOGUHQ V +RVSLWDO 2XW:¢
'RRGYLHZ OHQWDO +HDOWK DQG $XWLVP 6HUYLFH\

7TKLQN DERXW WKH IROORZLQJ TXHVWLRQV UHODWHG
WR DGXOW PHQWDO KHDOWK VHUYLFHV

e :KR VKRXOG EH LQYROYHG LQ WKH FDUH WUDQVLW
e $UH WKHUH DQWLFLSDWHG FKDOOHQJHV WR 6DPXH(
e +tRZ FDQ WKHVH DQWLFLSDWHG FRPSOH[LWLHV DQG

6HH QH[W SDJH IRU LGHDV RQ KRZ WR DSSURDFK 6DP

7+(817(722/. 7



&$6( 678" <

KR VKRXOG EH LQYROYHG"

e 6DPXHO DQG KLV FDUHWDNHUV H J PRWKHU IDWKH
e &DUH WHDP DW FKLOG DGROHVFHQW PHQWDO KHDOW
e &DUH WHDP DW DGXOW PHQWDO KHDOWK VHUYLFHYV
e &DUH WHDP DW $XWLVP 6HUYLFHV

$QWLFLSDWHG FKDOOHQJHV
e _—QFRQVLVWHQW IDPLO\ LQYROYHPHQW
o 'LVFUHSDQFLHV LQ WKH OHYHO RI IDPLO\ SDUWLFL
GLIILFXOW\ LQ LPSOHPHQWLQJ WUHDWPHQW SODQ"
e &RQIOLFW EHWZHHQ IDPLO\ PHPEHUYV
o 2QJRLQJ WHQVLRQ EHWZHHQ 6DPXHO DQG KLV IDPI
SURJUHVV LQ WKHUDS\ DQG FRQWULEXWH WR KLV
e /LPLWHG XQGHUVWDQGLQJ RI PHQWDO KHDOWK LVVX
o )DPLO\ PHPEHUV PD\ QRW IXO0O\ XQGHUVWDQG WKH
KHDOWK LVVXHV RU PD\ GLVPLVV WKHP OHDGLQJ )\
e 'LYHUJLQJ WUHDWPHQW JRDOV
o 'LIIHUHQW IDPLO\ PHPEHUV PD\ KDYH GLIIHUHQW H
6DPXHO V WUHDWPHQW PDNLQJ LW GLIILFXOW WR
e IDYLJDWLQJ FRPSOH[ IDPLO\ G\QDPLFV
o OHQWDO KHDOWK SURIHVVLRQDOV PD\ IDFH FKDOO
6DPXHO ZKLOH PDQDJLQJ WKH YDULRXV G\QDPLFV
IDPLO\

7R EHWWHU DGGUHVV WKHVH FKDOOHQJHY PHQWDO KF

FRQVLGHU

e (QJDJH LQ IDPLO\ FHQWHUHG FDUH

e QYROYLQJ DOO IDPLO\ PHPEHUV LQ WUHDWPHQW SOI

e )DPLO\ WKHUDS\ SV\FKRHGXFDWLRQ DQG IRVWHULQ
IDPLO\ PHPEHUV FDQ KHOS SURPRWH D VXSSRUWLYH
VPRRWKHU WUDQVLWLRQ IURP &$0+6 WR $0+6

7+(817(722/. 7



&$6( 678" <

'HPRJUDSKLRWDUV ROG )HPDOH
5HIHUUDO 6RHJEWWDZD +RVSLWDO (PHUJHQF\ '"HSDUWP
'LDJQRVMDMRU 'HSUHVVLYH 'LVRUGHU 0'" *HQHUDOL]H
DQG 6XEVWDQFH 8VH 'LVRUGHU 68"

&XOWXUDO 5HOLJLRXV ARG EDQWERDQ $WKHLVW
SUHVHQWLQJ&KUMXHW ORZ PRRG H[FHVVLYH ZRUU\ VXE
DOFRKRO GLIILFXOWLHV LQ UHODWLRQVKLSY VFKRRO
OHGLFDWLRG®YWDORSUDP PJ 3URSUDQRORO PJ

)DPLO\ +LVWRU\

e 3DUHQWY GLYRUFHG ZKHQ -DFTXHOLQH ZDV \HDUV
XQHPSOR\HG

e -DFTXHOLQH KDV DQ ROGHU EURWKHU DJH ZKR OF
PRWKHU

e /LYHV ZLWK KHU PRWKHU LQ D ORZ LQFRPH QHLJKERL
ZLWK WKH IDPLO\

e )DPLO\ LV VWUXJJOLQJ ILQDQFLDOO\ ZLWK OLPLWHG

&RPPXQLW\ 6FKRRO

e +LVWRU\ RI SRRU DFDGHPLF SHUIRUPDQFH RIWHQ VN

e SHFHLYLQJ VXSSRUW IURP VFKRRO FRXQVHORU EXW
UHVRXUFHYVY GXH WR ILQDQFLDO FRQVWUDLQWYV

e 'LIILFXOW\ PDLQWDLQLQJ IULHQGVKLSY DQG RIWHQ L

e /LPLWHG LQYROYHPHQW LQ HIWUDFXUULFXODU DFWL
DVVRFLDWHG FRVWYV

7TUHDWPHQW #KWHWHWRUWWDZD +RVSLWDO &KLOG $GROHVF

7KH 5R\DO 2WWDZD OHQWDO +HDOWK &HQWUH 2XW
6HSWHPEHU <RXWK 6HUYLFHV % XUHDX RI 2ZWWDZD
VOLGLQJ VFDOH IHH

7TKLQN DERXW WKH IROORZLQJ TXHVWLRQV UHODWHG
DGROHVFHQW WR DGXOW PHQWDO KHDOWK VHUYLFHV
e :KR VKRXOG EH LQYROYHG LQ WKH FDUH WUDQVLW
e $UH WKHUH DQWLFLSDWHG FKDOOHQJHV WR -DTXHA(
e +tRZ FDQ WKHVH DQWLFLSDWHG FRPSOH[LWLHV DQG

6HH QH[W SDJH IRU LGHDV RQ KRZ WR DSSURDFK -DFT,

7+(817(722/. 7



&$6( 678" <

KR VKRXOG EH LQYROYHG"

e -DFTXHOLQH DQG KHU FDUHWDNHUV PRWKHU

e &DUH WHDP DW FKLOG DGROHVFHQW PHQWDO KHDOW
e &DUH WHDP DW DGXOW PHQWDO KHDOWK VHUYLFHYV

$QWLFLSDWHG FKDOOHQJHV
e /LPLWHG DFEFHVV WR EDUH
o )LQDQFLDO FRQVWUDLQWY PD\ OLPLW WKH IDPLO\
KHDOWK FDUH OHDGLQJ WR LQDGHTXDWH WUHDWF
e $IIRUGDELOLW\ RI PHGLFDWLRQV
o 7KH FRVW Rl PHGLFDWLRQV FDQ EH D VLJQLILEDQW
ILQDQFLDO UHVRXUFHV LPSDFWLQJ WUHDWPHQW I
e SFFHVV WR VSHFLDOL]HG VHUYLFHV
© 6SHFLDOL]JHG VHUYLFHV PD\ KDYH KLJKHU FRVWV F
LQDFFHVVLEOH WR IDPLOLHV ZLWK ILQDQFLDO FR(Q
e /DFN RI WUDQVSRUWDWLRQ
o /LPLWHG ILQDQFLDO UHVRXUFHV PD\ LPSDFW WKH
WUDQVSRUWDWLRQ WR DSSRLQWPHQWY DQG WUHD
e 6RFLRHFRQRPLF VWUHVVRUV
o )LQDQFLDO GLIILFXOWLHY FDQ FRQWULEXWH WR L(
KHDOWK LVVXHV

7R EHWWHU DGGUHVV WKHVH FKDOOHQJHV PHQWDO KF

FRQVLGHU

e :RUN ZLWK FOLHQWY DQG WKHLU IDPLOLHV WR LGHQ)\
RSWLRQV

e &RPPXQLW\ EDVHG VHUYLFHV VOLGLQJ VFDOH IHHV
FDQ KHOS WR LPSURYH DFFHVV WR PHQWDO KHDOWK

e QFUHDVHG IXQGLQJ DQG DGYRFDF\ IRU PHQWDO KHD
ILQDQFLDO EDUULHUV DQG IDFLOLWDWH D VPRRWKHL

7+(817(722/. 7



&$6( 678" <

'HPRJUDSKLFPWDUV ROG )HPDOH

5HIHUUDO 66RUFIHFKDHO V +RVSLWDO (PHUJHQF\ "HSDU\
'‘'LDIQRVIRWNW 7UDXPDWLF 6WUHVYV 'LVRUGHU 376' ODM
DQG 7\SH 'LDEHWHYV

&XOWXUDO 5HOLJLRXV ARQUODGCHONUWILRQ
SUHVHQWLQJILtVKWIPVWUHY IODVKEDFNV RI ZDU VRFLDO
VDGQHVV GLIILFXOW\ FRQFHQWUDWLQJ DQG SRRU GLEC
OHGLFDWLGEHQUMWUDOLQH PJ RQFH D GD\ -QVXOLQ WKHL

)DPLO\ +LVWRU\
$LVKD DQG KHU IDPLO\ IOHG WKH 6\ULDQ ZDU LQ |
SDUHQWY UHPDLQ WRJHWKHU DQG VXSSRUWLYH RI $1
DJHV DQG
J)DWKHU VXIIHUV IURP K\SHUWHQVLRQ DQG PRWKHU K
1R NQRZQ KLVWRU\ RI VXEVWDQFH UHODWHG GLVRUC

&RPPXQLW\ 6FKRRO

e $LVKD DWWHQGV D VFKRRO ZLWK D GLYHUVH VWXGHC(
UHIXJHHYV

e 6WUXJJOHV WR PDNH IULHQGY GXH WR ODQJXDJH EDI

e SHUIRUPVY EHORZ JUDGH OHYHO LQ VFKRRO SDUWLDC(
WUDXPD

e 6FKRRO SURYLGHY DGGLWLRQDO VXSSRUW IRU (QJOL
VHUYLFHV

7UHDWPHQW 6MVWRBKDHO V +RVSLWDO —-QSDWLHQW 8Q
%HIJLQQLQJV 5HIXJHH OHQWDO +HDOWK &OLQLF $XJXVV
+RVSLWDO 'LDEHWHV &OLQLF ODUFK SUHVHQW

7TKLQN DERXW WKH IROORZLQJ TXHVWLRQV UHODWHG
DGXOW PHQWDO KHDOWK VHUYLFHV

e :KR VKRXOG EH LQYROYHG LQ WKH FDUH WUDQVLW
e $UH WKHUH DQWLFLSDWHG FKDOOHQJHV WR $LVKD
e +tRZ FDQ WKHVH DQWLFLSDWHG FRPSOH[LWLHV DQG

6HH QH[W SDJH IRU LGHDV RQ KRZ WR DSSURDFK $LVKH

7+(817(722/. 7



&$6( 678" <

KR VKRXOG EH LQYROYHG"

$LVKD DQG KHU FDUHWDNHUV SDUHQWYV

&DUH WHDP DW FKLOG DGROHVFHQW PHQWDO KHDOW
&DUH WHDP DW DGXOW PHQWDO KHDOWK VHUYLFHYV
&DUH WHDP DW 'LDEHWHYV &OLQLF

SQWLFLSDWHG FKDOOHQJHYV

1HHG IRU LQWHJUDWHG FDUH

© $LVKD UHTXLUHV FDUH WKDW DGGUHVVHV ERWK KF
QHFHVVLWDWLQJ D PXOWLGLVFLSOLQDU\ WHDP RI

&RPSOH[ WUHDWPHQW SODQQLQJ

o 7KH SUHVHQFH RI PHGLFDO FRPRUELGLW\ FDQ FRP
UHTXLUH PRUH IUHTXHQW PRQLWRULQJ DQG DGMX"

$FFHVV WR DSSURSULDWH VHUYLFHYV

o 7KHUH PD\ EH OLPLWHG DYDLODELOLW)\ RI VSHFLD(
WR DGGUHVV WKH XQLTXH QHHGV RI FOLHQWV ZLW

BWUHVV RQ IDPLO\ UHVRXUFHV

o 7KH IDPLO\ PD\ H[SHULHQFH LQFUHDVHG ILQDQFLD
QHHG WR PDQDJH ERWK PHQWDO KHDOWK DQG PHGC

&XOWXUDO DQG ODQJXDJH EDUULHUV

o $LVKD V EDFNJURXQG DV D 6\ULDQ UHIXJHH PD\ SU
DFFHVVLQJ FXOWXUDOO\ VHQVLWLYH FDUH DQG QT

7R EHWWHU DGGUHVV WKHVH FKDOOHQJHY PHQWDO KF
FRQVLGHU

3URYLGH FRPSUHKHQVLYH DQG LQWHJUDWHG FDUH W
FOLHQWYV ZLWK PHGLFDO FR PRUELGLWLHYV

&ORVHO\ PRQLWRU DQG HYDOXDWH WKH HIITHFWLYHQ
DGMXVWPHQWY DV QHHGHG

&ROODERUDWLRQ ZLWK RWKHU VHUYLFH SURYLGHUYV
HVVHQWLDO WR HQVXUH DSSURSULDWH FDUH DQG VX
-PSURYH DFFHVV WR VSHFLDOL]J]HG VHUYLFHV DQG SL
XQLTXH QHHGV RI FOLHQWYV ZLWK PHGLFDO FR PRUEL
SURYLGLQJ FRPSUHKHQVLYH DQG FRRUGLQDWHG FDU
WUDQVLWLRQ IURP &%0+6 WR $0+6 DQG LPSURYH RYH

7+(817(722/. 7



5 HI HUHQFHV

$OX - 2XOKRRQ $ 9DQUHNP $ 3HYH 5 1RPDQ5 &DDV( 9UEHO <RUHSK / O DF RXIDDS$ *
SHYLZ 6\ VWP WDQV RUP DARQ VR HKDQRH WDQUMRCDODI H\ RAM P HQEIOKHDOK.  DVFRSIQ) UMHZ &KIQB
DQG $GRBVAHIND HOROH HOON e P K

$UD$ 1 +\PDQ, +RMQG7 %UMXNERRP & 7RQY & ( 7DDVANDUS  (DIDQ* 0 HAFDOL.QM U
VHYLERV I RUUH XIHAVIQ &DCDED &XUHINKDWM R SUTPAFH DQG FROUGHDARQYLQ SURP RAQ) WL HWWHWDCKXP DQ
W KWRUDED, QMEDARDORXIIDCR ( QVUREP HWCE HWDUK DQG 3XEQF + HIOM

KWV GRRU LVILBK
%DFRP ) HIBZ V3WRIUP 2 XVFRP HY HYDODWMRQ RRDIVE XI XWECD 8 QLYHWMW
KWBV ZZZ DXIIHHGX VWV GH DXOM LBV GRAXP HOW 2XFRPHY  (YDODARQ  7RROWW
WOFRP  )HIRZV sa
WDPLK %  YDUWHM 5 ,QANRGAUWRQVR' DMBKDUQ) 5XBV 6AGMEKWBY ZZZ ISFRQFDZS
FROMQNXSEROG/ WWKDH Z HESA
QRIHH -  6FRWE &RP SB{ WDXP DLQ DERBMAHQN DG DEXAV ( 11 HAW DQG WHDW HQABW FKIDE &Y
KWV GRRU NB\F
UXOR/ 1 'DMHV( . HD - +HXUN- 0 SDAHQARRXUH. P DSSIQ) HP HULQ) P HMRGVIRU

XQEHIMIQAQ) DQGLP SURYIQ) SDAHQAH SHUHQRHVR KHDOM M IMP VDG VHIYLFHY ( XURSHDQ-RXUIDCR &DLERYDFXOU
1XUQ KWV GRRU HXUWAQ ] YCH

UXWUKDP 5IRD 3 3LHGHO  3RURO / 7DQMMRQQ] VR DGXONP HQECKHDOM \HYEHY SHIAHSWRQVR
DERBMAHQN Z LW HP RARQDODQG EHKDYLRIDOSURE®P V -RXUIDCR $CRBAVAHING HHDUK
KWV GRLRUJ

S&DPADQ$SWRADARQR 6RADO RIMHY QG : KDAWGRADO RN KWBV ZZZ FDVZ DRWFD HQ Z KDAMRADOZ RN

&DPADQ$SWRADARQ R 2 ARXSDWRCDO7 KHIDSIWV ;. KDAW 2 FRXSDWRCDO7KHIES, ™
KW8YV FERWD MW DERXVWRWDY MGHEDU  EDQOHU

&DCDADQ &RXQUHIQ) DG 3\ FKRIWHIS\ $WRADARQ © KR DUHERXQHIRY 3\ FKRIMH.DSVA

KWBV ZZZ AFSD DFFS FD SIRHWRQ DG

BIXDARQ aWW: KR DH &RXQHRY )3VFAKRMHISMW ) RRWPDO GHYHBSPHON R SHIR
Q@O RV

&DCDADQ 1 XWHV$WRADARQ ) UDP HZ RINIRUWH SIDRAFH R UHJ MG QXA LQ&DDED KWBY - KOSURG FD RF
GZQRGY AMAHOMD DPORJIZVARP &1$ | HH D M F
Hl D G H8S®OCHGP DIHV) WP HZ RN RIBAHE3UDARHER B5 HJ IMMUHGRL XWHVBCRRDCDEES BSA

&DCDADQ 3 FKIDAIF $WRADARQ QG ) $4V KWBV ZZZ FSDDSFRJ 1DTV



5 HI HUHQFHV

&DCDADY, QUMMMY/R -+ HDO 5 HDURK QM UDMG <RXW 6HYFHV1 HERIWR 1 HERK/, QWDAYH ,<6 1 HV/
KWBY AKULWFIFFDH KW O

SOMHBA . /HOMY/ 0 FDQQ ( D £ EMPAYHD WU LQ)%D TXDDBAYH XA R\ RAWYVH SHIHAHVR
WDQUMRQYRAR  FKLAS DQG DERBMHP HQEOKHDOM \HYIFHVDADIH 98 & 3\ FKIDAY

KWV GRLRU v

SOMHBA . SRZMG ( WQQUHW. -HIV/  *RH' E ,GHOMN IQ) FRUHFRP SRQHQWDQGIQAFDRYR

\XFRHVW XOADQUMRQY | URP - FKLGE VR DGXOP HQEIOKHDOK \HYLFHY DVARSIQ) UHYLHZ ( XURSHDQE&KIES  $CRBVAHNV
3\ FKIDAY KWBY GRLRU Vv

SOYHBA . 6WAVHQ/. ' DMHV- OFRDQQ ( $\KOA 7 %ADNZOW' *HEKHRKDQUHV O 1DMU6 2'5HD .
UHQHW. - YAHQQHOMMKO6 &KDIFK $ +HIGHIRQ - -HIV/ . RHDN' - ORWD6 GH2@HID & 6] DR DL
3 0 L HG P HMRG/ MG SURRFRO RUDQ HYDODWRQ R WH P HEOKHD®Y WDQUMRQ QDYLI DRUP RGHOQ KIS
DQG DERBMAHIAP HQEOKHDON VHYLFHY WH 1 DYLI DRU( YDODARQ$GYDAQ) 7WDQMMRYY 1($7 WG 98 - 2SHD

H R EP MSHQ

SONMHBA . ' DYHV - HQHOMMKO6 %-QCHMW. - &KHXQ) $ +HGHIRQ - . RADN' - . XWBDN 3 /HMQRQ
$ SUCDMR $ 6WYHY/. ORIGHWARVS 6]DR DU 3 D 7KH®RJLWNMAQO RAK [QWDQMURQWYG. / <176
FRRVBLR LGB! ([ SRUIDARQE\ KRSIMIO YHYXVFRP P XQW EDVHG P HQEIOKHDIK VHIYLFHV 7KH&DDADQ-RXIDCR

3\ FKIDAY KWV GRRU

SOMHBA . OFRDQQ ( 2 %HD' ' DYIHV - %QQHW. SAHUOHOAMKO6 &RXUH / +HGHIRQ - -HIV/ 0 LU
- 3UCDAHMR 7 5RY - 5RZMQG ( 6WYHQY.  6]DRDL3 E 3URIM Q) FRUHFRP SROHOVR \KFFHWMXO
WDQUMRQV 1 URP FKLAE VIR DGXEVP HEOKHDON FDUH D QDARQDO HSKLVKUYH. Z IV \ RXAW FDUHILYHY DQG KHDIK

SR HMRQDY ( XURSHDQ&KIM  $ARBAVAHBM FKIDAY KWBY GRLRU v

SOMHBA . ' DVHV - $SOPDQY %  %HIQHOWMKO6 9DICDARQ R WH WDQUMRQ UHDACHW DWHWP HQNY
TXHMRQQOLH 75$4  IRUXVHDP RQJ \ RXW LQ P HQEOKHDON VHYEHY &KL &DUH +HDIM DQG' HYHBSP HQW
KWV GRLRU K

SOMHMBA . (ZIQ) / /HIQRQ $ %AHHOAMKO6  6OQEXY . oDU ( YDODARQR WHS QYHMWR
7RUIRQR 1 DYLIDARQGHYIFH 871 WR\XSSRWSRIWAVHRQEL WYGHMADQMRYYIURP KRSMVICP HQBIOKHDOK FOUH ( DO
UAXOVR WH 1 DLIDABS0 386 WG 32 IDCBUHVHEMRQ@, QMEDARDCB\WRADARQ R <RXWK 0 HQEIOH HDOK &RQ HUHQRH
9DGFRXYHU &DQDED

SONHB\ . 6DPDQ6 (ZIQ) / 'DIHV- $QI + ‘DB 0 AHUOHOMMKO6 1DUUG /HPNH . &KDIFK $
ORYD6 .RFADN' \XEPIWG (YDODARQR WH P HQEOKHDOK WDQUMRQ QDYLI DARQ P RGHIQ FKIAE DG
DERBMAHAP HQEOKHDIM VHMQIV ) IQAQIVIURP D SUH SRUWP L[ HG P HMRG/WMXG.  ( XURSHDQ -RXUCDOR FKI@S DQG
DCROMHABM FKLDAY
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"DMORQ 6 &BSHM O 9GHM0 $ © HHIRNWZIQ) XSWRAR  7UDQMRIQ] \ RAM TURP - AL DG DARBVAHWV
P HORCKHDOM VAV R DEXOWP HORCKHDOM VAYBHY KWMBV ZZZ R P KDFD 0 RGX®V SHVRXUAH XE "'1G | FE EG
HEG HFII G

"DV ( / 9XOR/ 1 : DOK$ 3RBAN' /DUWQO 0 /DQI 5 ( *UKDP $ $URGEKIPCH 0 . HD -

5HSRWAQ) DQGFRQGXPAQ) SDAHQARRXUCH. P DSSIQ) UMVHDURK LQKHDIM FDUH $ VFRSIQ) UMEZ -RXUIDCR $ODRG
1XUQ) KWBY GRLRU NQ

' DIV 0 $CAHMQ WHQHHOVR | RX\W LOWDQUMRQ VR DEXONMRRG $GP [QVADIRQ DG 3RIA 1Q0 HAEO HOOK DQG
0 HQEO HDOM 6HYEH/5 HHDUK 12, D

"1IBHOR $ %AYDON XNRVXV ' 0 DWQO0 MHQHUS ' RDEB ) $EHORQ - 9RXUHDXAV, . LGDAIFN . &DWMU 1
.DDDODIGHD 6 +DEPDQ 3 ) DRRY HODEQQ) DGYDQRHG SUDPAFH QXUUQ) URGH LOMI UDARQLQ &DQDED 1 XWIQ)
/ HOGHIKLS ' 2, RO

'XDQG)  )OKUY O - $ P XOMBYHOWMG R SDAHQARHQMUHG FDUH SHIFHSWRQVLQ P HQEIOKHDON \WEP V 90 &
KHDOM VHYLEHY UVFDURK KWBY GRLRU Vv ]

(MHJ' =RBUO SRHPDR 7 +XEHU& $ YOCHWAKHUL1  7DQEAMQ) 5 6RUHHIQ) DQG SUHYHOARQLQ
6Z W SUP DY FDUH DM IMP DAF UMEZ , QMEODARQDORXDOR * HHDOD HIACH 12, P V

JDUHS$ @ RRG9 508B 7 3DW-5 S5HBH' OF RQDIK - ( " HYHBRSP HOEM® DCSSURSUDM KHDOKFDUH [RU
\ RXQJ SHRS®! DVFRSIQ) WG $UKIYHVR QVFDHIQRKIOKRRG KWBV CRLRJ DAV

JDKPDQ . 1 /HOWS - ODDRX@NV 5 HQIXW6 6D CRARQ Z LW P HQECKHDDK CDYLI DARQ VHYLFHY
3L DQHYDODWRQZ W DQHZ VDB &RP P XQW 0 HQBIOH HDOK -RXDO KWV GRLRUJ v

) QU * / DRI XDJH EDUIHY DQG KRVSM) HG RKLA@UHQ DUH Z H RYHBRNCQI WH P RWIP SRYVQAUMN | DRRUIRU
DGYHYHHYHON' -$0 $ 3HADWIFY H H KW8V GRLRJ NIP CEHADAEY

) DHUH+ HDOM SXWRUW 0 D\ $ * XIGHWR 30QQQ) DQGERGANY 3URIUP ( YDODARD

KWBY ZZZ IUVHKHDOK FD P HAD 3URWRN) UDVHS HDOK ) UDVHI- HDOK, + HDO 3UR HAMRQDY 5 HVFDUK. DQG ( YDODARQ
BHYEHV B XLG-BRESOQQLQI FFRQGXPMG) BSURI P BHYDODWRQSA"

®HQ KDK % n %' (( %(( (

*DW / S&RYHOM 3 SHIRQ AHWHG P HOWCOKHDOM FDUH WH RKDQIH R [P SGP HOMAWRQ ( SIGP IRBRI\ DG
S FKIDAIF VAHCHV KWV R RJ 6

* RYHUP HOAR &DQDED 'HAHPEHU  * RHIP HOAR DDA LOYHIVIQWDQURP DARYH\ RXM P HEIOKHDON FOUA

P RGHD&DDEDFD KWBV  Z Z Z FDQDEDFD HQ KHDIK FDQDED QHZ V JRYHEP HOAR FDQDE LQYHW 1Q
WDV RUP DAYH \ RXW. P HQEOKHDOM FDUH P RGHOKW O

* RYHP HWR 2 QEUR 2AREH)  * XADHRQIQRP DARQ\KDUQ 2 QEURFD
KWBV ZZZ RQBURFD SDIH JXIEDGFH LQ RP DARQ \KDUQ)
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+DQH 6FK@IHO5  : DOK 1 ( $ UVHZ R SDUHQASDIALSDARQ HQJI DI HP HQAIQ FKLAES DQG I TP LO P HQEO
KHDOM WHDW? HOVEQQFDORKI@S ) DP L® 3\ KRB\ S5HYLZ KWBV GRLRU v

[
+ HDOM &DQDED SHORKLQ) IROWHT7RS $ 5HERWE\ WHSGMRURQ+HDOM SKITHIDQG<RW KWB ZZZ KF

\VF JF FD KOYV SXEV FKI@S HQ DQADGYMRIFRQHBH LQGH HY
SKS D

+ HDON FDUH , QUXUDQAH 5 HASURADCR &DQDED +,52 & SRQAIFV ' DIR6KDUQ) $IUHP HON
KWBV ZZZ KIRFFRP UMVRXUAHY UMN QR FRQADRW CDVD \KDUQJ DI UH-P HQW

+ HDOM 4 XDDWV 2 QAUR 7WDQMARQY TURP \ RXAMW VR DOXOWKHOY FDHVHYMBEVADHIRA RXQ SHRSBIDIHG W

\HOY KWBV  ZZZ KTRQEURFD 3RMIY  GREXP HQW HYLGHIAH TXDOW WEQEDUGY TV WDQUMRQY [URP \ RXW
VR DGXO\KHDIM. FDUH \HYLEHY TXDON WEQEDWS HOSA

+HDOM 4 XDON 2 QEUR  -XCH 4 XDON WEQEDB/ 0 HDKUHP HQAIXLCH
KWBV ZZZ KTRQEURFD 3RWY  GRAXP HQW HYLGHQRH TXDIW WEQEDLEY P HDWXUHP HOAIXIGH HQSA

+RYMNK . HDHU7 MDP = 3DXO0  6lQIK 6 3 7UDQMMRQH SHIHFHVR P HQECKHDOM \HYIFH
XVHY SDUHQW DQG SR HMRDYIQWHS QMG LQIGRP D TXDIMDAYH MG 3\ FKIDAE UHKDELOIAMRQ NRXLDO
>

MDP = )RG7 . WPHJ7 3DXO0 30DURQ/+ +DWBA . : HDYHU7 OHDHQ6 6lQIK 6 3 019G
KRZ \ RX FLRWWHJDS 2 X\WRP HVIRU\ RXQ) SHRSBIZ KR | DLBIG R P DNHWHWDQURQ I URP FKLGE R DEXOWHYLEHY
WH7538 VNG %3 FK %X@IND R SEES

1PDO' &KDSIR 7 : DOHJO , QMSUABARQ VHYIFHV1Q D &DQDADQ HP HIHR GHSDWR HOM+RZ RWAQ
DUHWH. XWI) HG | RUSDAHQWV Z WK QP WG ( QJ@WK SURILAHQR " 8XUHKV H
KWV GRRU XUV

RQRQ. :RRG' / OPRGHO 5HW- /IMQZRRG: 75%4 &KDQIHV ,P SURVIQ) WHO HDWKUHP HQW

R 7UWDQMRQ5HAGHWE WH 7 IDQUMRQ 5 HDACHW $\WHWP HME XHWRQQDLLH -RXUCDOR 3HADWE 1 XUQ)
KWV GRRU MBHRQ

RHSK $ / ORQWPDQ + . XWKQAUNN$  4XOQED < ([ SERUQI SDAHQARRXOH. P DSSIQ) DQGWH
GDOIQ) KHDOM AP 6FRSIQ) UHYLZ. -0 ,5 +XPDQ)CRRY  H KWBY GRLRU

.DSXWDQN* ' XEEQ$ 6KXANRUS /¥ 6 %4 RQG ADIQRUYDQG FRP REEIGMHV  $ VFRSIQJ UHYLLZ R
WH EHWRRY VR P HDVXUH FRP SO LW | RUSRSXOMRQV Z IW P HOEOGHW ' LDICRIMEY
KWV GR.RU QADIQRMEV

. HWOBUS & &R %- *UHQ - * 2PHO- OF DXJKAR . $ OHINDQIDV. 5 3HMKRYD O 3ICH' 6

5XWR/ - 6ZHOHY - : IWWKHQ+ 8 =DMDAN $ 0 7KHHIHAWR OWOQADUDEGV 1QWH

GHYHBRSP HQAR FRP RIE.AW DP RQJ FRP P RQP HQEOAMREHY ' HBUWWRQDQG$J LHV R
@
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XEHPW & ( 9RYAL( 0 3XUWO ( %DN) 9R®I0 &BRMH)MKHU' )R / $ OCF HJIH3 6\PH
$ 7WKDJ & : DZWKW  : RY + ,QMSURHWREDOSWRARHY 7HDP $QIQMEAVASIDY WP
FRP P XQFDARQI WP HZ RUN DQG LW DSSTFDARQ VR KHDOMFDUH H WDP V \ P VEHLIQ 98 & 0 HAFDQQRP DAF/DG
' FAMRQO DNQJ KWV GRRU

/X5 BWIMHORQ) 2Q %1 'JIHJIE. 7UZHNG6 (QUGIHG6 (YHIM+ . HQHO $ 4XUMKL1 SRIHY
$ 3HOFRINS O XUD ( $AKIHVIQ) AKDQIHLQSUP DY FOWH FDXVAVR WH HYLGHQAH VR SIDRAFH J TS
N WP DAF UHYLHZ VR UBHVHZ VP SOP HOBWRQ 6ALHIFH KWBV CRRU Vv

/RN - . I1SSIQ) 6 DQG5IIKL 6 2 SWP IMQJ VARSHVR SUDRWAH DQG WP EDVHG FRMERWDAYH FDUH WURXI K

VN \KLUMQI DQG VIWN VKDUQ) LQ P HQBOKHDODY $ FRADERUDAYH SDAHQAFDUH &3& LQWDAYH , QMEDWRIDORXGIDCR
0 HQEOHHDOM 1XUQ)  H KWBY GRLRU fo

OFRW 3 7UWDMMRQ VR DGXAOMRRG WH RUMFDOSHURG | RUSUH HP SWyH GVHDWH P RGN 1QJ FDUHIRU
VAKL RSKUHQD DQG UHDWS AMVRUEHY 6FKL RSKUHID EX@WD KWV CRLRJ VFKEXOVEU

0DQQ ( *DIQRQO 7KHFRP SB{ SDAHOAS FRAHSWFOUILFDARY 1 XWMQ)  KHDOM VAHQRHY
_KW8V GRRUJ xRV

ODUNRXONY 5 &DGHU+ &KDQ 6 . RAHAZDIQ 6 $CAMRQ 7 : DOK & &KHXQ) $ &KDUBN - 6XU'  GFDLSIWY
0 :laV' /HOMS 7UDQUMRQYLQ P HQBIOKHDOK DQG DEALPARQ FDUH | RU\ RXW DQGWHUICP LaHY D
VARSIQJ WHYLHZ RN QHHGV EDWIHY DQG | DAMBRY %0 & +HDOM 6HYFH/5 HADUK

KWV GRRU Vv

OHHY' & 'XUDN-$ : DQGHWPDQ $ 7KH TXDON [P SOP HOMARQ | IP HZ RN DM QMHMYR FUMFDO
IMSVLQ WH LP SBP HOMARQ SURFHW $P HIFDQ-RXDCR &RP P XQW 3\ KRB\
KWV GRLRUJ Vv [

1 DARQDCBFDGHP IHVR 6AHGAHY ( QILQHHIQ) DQGO0 HAACH ( YDODWRQR WH' HSDWR HOAR 9HMDQV$IIDLLY
P HQEIOKHDOK VHYLIFHY 7KH 1 DARQDCSFDGHP LHV3UHAW KWBY  GRLRU

1I0HQ 3  UHIKDUBARQ 6 S&RQM VWP DALY/ LQLP SBP HOBARQVAHFH $ VFRSIQI UHVLHZ R GHWLP LQDQW
ILZP HZ RN WDAGHVAUEH FROM \WDOGHMUP LQDQW | RULP SBP HOMARQ RARRP HV 99 & + HDIM 6HYLEHV'5 VDU
KWV GRLRU Vv

IRRMERRP / $ OXT@HJ( $ . XSHU& + = &RIV2 ) 9HPHWHQ5 5 - 0 7RZ DBV, QMIUDMG
<RXW &DUH $ 6\ WP DAF 5HYLHZ R') DAY DQG YBWUHY/ | RUSUR HMRDY $CGP IQUADARQ DQG3RIA Q0 HAEO
+HDON KWBY GRLRU Vv

2Q0 + 6 )HEDQH 3$ /1P + . ) OP LO HQIDJHP HOADVSDWAR P DQDILQ) SDAHQNZ W P HQECLGIHW
LQSUP DY FDUH 6LQICERIHO HAFDORXWDO KWV GRLRUJ \P HaVI

2 QEUR &HOWH R ( [ PHIBICAH | RURKLES DG <RXW 0 HQEIOH HDOK. 0 DUFK D 4 XDOW WEQEDGIRUICP LO
HYDIHP HQA2WZ D 21 ZZZ R P K FD | HBAIQEDLG
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2 QEUR &HOAM R ( [ FHIBICFH | RUGKLAE DQG<RXW 0 HQEOHHDOK 0 DK E 4 XDOA WEQEDG I RU RAK
HYDIHP HOQARWZ D 21 ZZZ R P KFD\ HBMIQEDLG

2 QEUR 3HYRQDOBXSSRW RUMHYSWRADARY QG 36: SRBV  SHSROUELOAH
KWBV RQELRS\Z DARADARQFRP S\Z URBN DQG UMVSROUELDAHY

211IIFHR WH$XQWU* HOHDOR 2 QEUR &KL DQG<RXW 0 HQEOH HOIM $QOXOCEHBRW
KWB ZZZ DXQWRURQFD HQ FROMOADQQDOHSRW DWHSRWHY Y B HQ s@

2WIHQ © RINQ) Z W FRP SO LW LQ\ RXW( P HQECKHDON $ QHZ P RGHOR HOFRXUDI H UH GRARQ

0 HERXWH 2 WJIHQ SHAHYHGIURP KWBV ZZZ RYJHQRU DX SERXWEHYIFH ' HYHBRSP HOWKRXW, ( KDGRHG
BHYFHV 1 DARQDO3URIWDP V 3UP DY +HDDY 1 HVE RN UARXUAHY : RUINQJ Z LW FRP SO LW LQ\ RXW P HQED
KHDODM 2 W JHQ : RINQJ Z W FRP SBf LW 1Q <0 + SA DS "H W

30FH - $ SKIBMU  7KHIQMEVASIDY WDP ,Q/ / (PDQXHO6 / /IEWFK (GV 3DUDAYHEDWH SS
(QHYHJ KWBV CRLRU % ;

3DUKL 2 QEUR -+ HDOM 7HP V 3HYRQDOH HOOM , QRIP DARQBKDUQ) &THMBUYCR DQG3+,3$ &RP SIDGFH

KWBV ZZZ EQ FRP HQ QWKW 3HYRQDO+ HDOK , QRUP DARQ 6KDUQ) &QHOABUYDR DQG 3+,3$

&RP SIDQAH

3X00 )RG7 .WPHJ7 MDP = +DUBA . 6lQIK 6 3 7DV HY DQG WDQMMRQY EHE HHQ AL

DQG DOX@P HQEOKHDON VHYIEHY 7KHOAMIK -RUDCR 3MAKDY V. V.V

R ESES

K@Y - . GIQ - &KDQIHO DIIHP HQW) URP 7KHRY VR 3UDPAFH 7HAK7UHOGY |IRUGDGHY LQ HXFDARD
WDQQ) KWV GRLRU Vv

3OMU( +DPAHO < 7DQAAL' - \*DAD( ) SRHIMDO- / &RP SAWQHWR Z IO

QVKDUHIXIEOQHIRU( QUK DQYG6SDQMVK \VSHONQI SDAHQAICP LaHY +RGMVICBHADMEY
KWV GRLRU KSHOV

3XEQF + HDIM 2 QEUR YRPXV2Q / RIEEP R3O $ 30QQQ) DG ( YOODWRY 7RRO
KWBV ZZZ SXECEKHDONRQEURFD P HAD GREXP HOWN) IRFXV RQ (ILF P RGHSA
3XEQE + HDIM 2 QAUR 6XSSRWY) 3RIA 0 DNQJ : ROERRN

KWBV ZZZ SXEQEKHDOMRQEURFD P HAD GREXP HON 6 VXSSRWQJ SRIA P DNQJ S

SXEQF + HDOM 2 QAUR (LIKVWBWEVWR %@Q) +HOOM 3XETF 3RTAHY
KWBV ZZZ SXECRKHDOMROQEURFD P HAD CREXP HOWV ( HIKWMMSV SRTR  GHYHBSP HOABG

3XQA 6 5XINE\D - ) RUAVAS O MKHDS oWV 7 $WRADARQY EHE HHQ FRQAQXIW R FDUH DQG
SDAHQARXVERP HVLQ P HQEIOKHDON FOUH DM P DAE UHYLLZ. 3\X FKLDAIE 6HYEHY
KWV GRLRUJ DSSLSV

5 HIIMUHG 1 XWAHV $WRADARQR 2 QAUR 7RRDIW, P SBP HOBMRQR Y- MW\BUDRNEH* XICHICH/6HRQG
(QWRQ KWBV DRFD VWV UDR FD IIBV51$2 B’RROME BHY B'$ SA
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6LIK 6 3 (YDQV 1 6LHIY / WD+ 0 LGWHJIDS WH LOMUIDAH EHA HHQ FKL@ DQG DEXAWP HORO
KHDOM VHYLFHY 3\ FKIDWIE Y/X@IND (C2E SE
6lQIK 6 3 3DXO0 )RG7 . WPHJ7 : HDYHU'7 7UDQMMRQVR FOUHTURP - K@ DQG DARGMHV

P HQWCKHDON VHYLEHV VR DGXONP HQWICKHDON VHYLIFHY 7538 6WG  DMMG R SIRRFRYIQ* WDMJ RQGRQ %0 &
+ HDOW 6HYEHV5 HWDUK KWBY GRLRU

6lQIK 6 3 3DXO0 )RG7 . WPHJ7 : HDYHU7 OFDHQ 6 +RMMK . MDP = %X 5 : KW 6
SURAHW RXWRP HDQGH SHUHCAH R WDOVMMRQ I URP - FKLEB R DEXOP HOWCKHDOMFDUH P XOMHY/SHRAAYH
VMG 7KH%IMIK -RXACDCR 3 FKIDAY KWBV CRLRJ EMES

6RPLO 5D5D- 2QRD 0 &URH ( 6ROER/ 6DDDUCH3CE®R * ,G6KIQ - . WNEUCH - % -RCHV 3 . IP -
+ . IP -< &DYDBR $ ) 6HPDQO 9 &RUHD& 8 ) XNMU3RDQ 3 $IHDANRQHAR P HOROAMVRUEHY/
Z R 1GH @UJH \FD® P Wi DDOMY R HSIGHP [RRILIFDOWYAHY 0 RBEXQU3W FKIDAY

KWV (RLRJ Vv

6SIDQ 6 0 DNQJ WHFDVH 8\MQJ FDHWMAHVIRUME T GHYHBRSP HOA-RXUIDARUL XAV IQ 6\
HHBSPHV S (' 2, 11' E H E HH

7RX@Q $ *RWU-:  +DUMRQO $ FD@ RUDRARY 5HRP P HQEDWRQV\R LP SURYH WDQUMRQ VR DEXAV
FDUH I RU\ RXW Z LW FRP S KHDOM FDUH QHHOV 3DHADAIFY  &KIB+HDOK

KWV GRLRUJ SFK S[ OF

TUEEBI 7 0 +DQL1 +\GV7 6PIW 0 $ 9ENHJO 3URFHWP DSSIQ) WH SDAHOARRXCH. DQ
LOARGXPARQ % - F KWV GRLRUJ EP MF

- HQHU % $ WHRY R RU DY) DARCDOUWDAGQHW | RURKDQIH , P SBP HBWRQ 6AHIFH
KWV GRLRUJ

© IORQ 0 + HDON $FARUG P XUADGEAW JURZ LQ) P HQBOKHDON FUMY/LQ &DQDAD 7KH
* GEHDQG 0 DIOKWEY  ZZZ WHIGEHDQEP DICFRP RSIQIRQ KHDOM. DFFRUG P XVADGAHW JURZ 1Q) P HQEIO
KHDOMFUMY LQ FDQDED DVWFGH

<XVR 0 0 BWUIRK@V/  =XJIF - + HDOM, LI RUP DARQM WP VDERSWRQ 1LQAQIVIURP DV VWP DAF
UHVHZ  6\MAHYIQKHDON \WMAKQRBI\ DQGLQIRWP DAFY



