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%DFNJURXQG DQG 5DWLRQDOH

%DFNJURXQG VR VKL VWRAHVIDOQRWP V' HQKDQFH VXSSRUNRU
7KH*OREDWO/DELDX@®G*") 8QSDLGDHSWRIGHY DQGFHDW DP RUH LOFOXMLYH
&DUH-VDELDQWHQGHUDQVIRUPDI%M@I—Q/\ZKI—[HERVKFDLHSLRYLGI—U/[IX}

$SSURDBRKRIUDPPRIHP W G G UMMM sHyRQV Z W GIVDELOAHY FDQ | X@ SDUAELSDWM
GLVSURSRUWKRQBRY K QS D IF® U H|g\RAHW

ZRURQZRPHOQQGLUSBUWLFWE&BYB\

ZLWXLVDELRUMKRRBIULIRIBHUVRQY WKH 8QLWHG 5HSXEOLF RI 7DQ]DQ
ZLWGLVDELOIHFRIQLWREDMQYSDLEGURJUDPPH LV LPSOHPHQWHG E\ 81'3
FDUHUHVSRQVLEIOQPWIANHVWR 81)3$DQG 81 :RPHQ

HGXFDWLRB®SOR\PHQIMQG VRFLDO
SDUWLFLSXMURQUDPIPGY RFDRVWHVYDWLRQDOH

SROLPMUKEMAGLVWFDEDERHRRUH :KLOH JHQGHU EDVHG YLROHQFH *%¢
HTXLWDEO\ GLVDELOLW\ LQFOXVLRQ KDYH JDLQH

YLVLELOLW\ LQ QDWLRQDO DQG JORE
7KH SURJUDPPH DOLJQV ZLWK IlWRAGONWLWEBOHD LVb VWLOOb Db V
ILDP HZ RIN\V VXFK DV WMH &RQYHOMRQ RQ LQ XQGHUVWDQGLQJ KRZ XQSDLG FDL
VIKH LQWHUVHFWYV ZLWK *%9 ULVNV IRU ZF
5LJKWV Rl 3BHUVRQV ZLWK 'LVDBLYOW LHWHK £ VDELOLWLHYV 7KHVH F
DQG 6XWRLQDE®! ' HYH®RSP HOM RDY 6' *V UROHV  RIWHQ LQIRUPDO XQGHUYDC
SDUWLFXODUO\ 6'* *HQGHU (TSP RBLWIEG FDQ H[SRVH FDUH SU
6'* 'HFHQW :RUN (FRQRPLF *WRZMKIKWHQHG ULVNV RI YLROHQFH
7KURXJK D FRPELQDWLRQ RI SRALNLYWEDRARKY FKDUDFWHUL]JHG E\
ILQDQFLDOb DQGb VRFLDOb VXSGRO HOQWGARFKDYRVRD® LVRODWLRQ L

DQG JHQGHU WDOMRWP DWYH DSSWIRDHKKHY DFFHVV WR OHJDO DQG LQVWLWXWLR
WH

LQLWLDWLYH VHHNV WR UHGXFHWKhEPHH EXPEDOLW\ )XQG SURJUI
DQG SWRPRM WH IQFOMRQ Rl FDUH  \wR WKLV HYLGHQFH JDS WKURXJK D -
SURVIGHY VWXG\ DLPHG DW JHQHUDWLQJ DFWLF
DQREHUVRAIWELVDELOOMWARIRPLE S v SSRUW WKH GHYHORSPHQW RI

DQG LQFOXVLYH DQG JHQGHU WUDQVIRUP
VRFLDO OLIH VIVWHPV LQ 7DQ]DQLD :KLOH WKH VV

KRZ FDUH SURYLVLRQ UHVSRQVLELOL
7KH SURJUDPPH HPSKDVL]HV PXQ Wk YREWBUPBoG jLUOV ZHOOEHLC

FROODERUDWLRQ ZRUNLQJ ZLVR yREVVREH QYW FDUHILYLQJI LWV
81 DIHAHY 2UDQIDMRQV R 3HURQY 3y HpWHU H[SRVXUH WR *%9 5DWKHU

Z K

CMEOAY 23'V oG IHP vy %9 ULVNV DUH OLQNHG WR WKH LQIF
SUHFDULW\ LQ ZKLFK PXFK FDUH WDN

P RYHP HQW

FROGLWLRQV URRWHG LQ ZHDN XQGH
WR GULYH VA\VWHPLF FKDQJH I-Ri\U RUd)w OW FDUH DQG VXSSRL

LOQFOXGH VWUHQJIJWKHQLQJ OHJDO TUDP R \Y4

%[\sb@wdyWgwww@w@@%ﬁ%&ﬁwwPV ODFN LQWH)
RGB! B4 4 VHRIARH 140 6 B AU R TR QY DG UHVSROVH
D H b S Pl IS o @bty 2 L W OBV kB BB ZRUNHUY DOG L

|ZDRDLE'&LL|¥VU[5'<58~’|QQL|:IHQQE\W9%\V'GUM@éO@WHD{Q'@d\QGHU'XQGHG XQG
GLVWULEXWHG 8OWLPDWHO\ WPRHHNRDQ B PPH KMYNRY ERWK FDUHJL
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UHFLSLHQ®GGUHVWKMIVWHBDEY DVSHRSDKRUHTXLFWDH HH\ UHVHDUFK
WKDWUHDWHKOQHUDEWHHWWXGDUHD®F O YWK&BDWXOUHE LVWURBXW
FRQWULBXWKEBDWLRYRLGHEBMHFDUSUURYLVRR@D QG D W W RUQMN
QHHGH® R LQIRUPRROLFDGYRFDPA\VWHEDE UWRNUYDFARHDQ GV K H
SURJUDPPH GHVLJQ DQG LPSOBRMHINIWDMIEHR/QDQG EHKDYLRUV RI FDU

JLHO G ZRMVW R Q G X F BVHHVMBZ H$QJ X V W 6WXG\*RDODQG2EMHFWLYHYV
DQGHSWHPEHU ODUHWDODDPDODKHIRD @I WKIMWX@DVWRHQHUDWH
DQGHPHNBQGKLQ\DQJDKDPDQG HYLGHQFKDMQIRURMVKHEHVLJIIQ G
.LVKDSXZLWKRGRPDLQFOXGIR® LPSOHPHQWROWILRQELOLW\ DQBEOXVLY]

QDW L RIHDYGYOD NHKRQ BMIHP H@w JHQGHU WUDQVIRDPI®D WEYXSSRUW

VWXGASHFLILFDRFRXNYH®IQb JLUOWBDVWHRR7DQ]DQERWE ITRFXWRQ
DGROHYVFHROWWKHE QD Q@R PH@LWKDGGUHVWIAIDDEWUHQJIWRBQHQUYHU

GLVDEL@RWKWKHLROMY Q S DETBU HY XSSRUW
SURYLGHUV DQG

6WXG\ 2ZEMHFWLYHV

M 7RDVVHWKEDWXRIFDUMHQ®XSSRBWHUYV QWXL VD E L DILW/HHK
7DQ]DQLDQ FRQWH[W ZLWK SDUWLFXODU HPSKDVLV R

M 7RDVVHWXEDWXUH%IH[SHULHEGFHERBPH@®QGLUDNVWELVDEL
ZKHWKIHUSHW EDMHSD EB USIUR Y L GRHM @ F R X Q WLHQW I GU RIGD
XQSDLG FDUH SURYLGHUYV
7RLGHQW KWL VINF W R/EKB WL J K WH®X O Q H U REZROR MDY Q GL UDL
GLVDELOLWLHV WR *%9 DV ZHOO DV WKH SURWHFWLY
7RLGHQWIKIED U U LVMAKEWPH®QGLUDNVWKLV D E L COLAMICE FF H V
VXSSRUWHW Y LFXRMBVKHOSOKEB®W KIFQ® K V VDLW LS HU L H O %
LQ FDUHJLYLQJ FRQWH[WYV
7RIDWKBQG RFXPHW®@MH[SHULHG@HUWFHSWLRE®X S S RUNEGIVR
ZRPHQQGLUDIMNGL VD E LOH O/DWREI L Q F O X &IKGMLH RD Y DL d
VHUYLFHV DQG VXJJHVWHG LPSURYHPHQWYV
7RH[S O RWKBW W L VDXQ@EHK D Y LRRX® S DE B USHU R Y L GEHRUAMK. WIKQ
ZLWKRXWDELOQWEREWKHFRMY UL EXXR/KSHUH Y H QRS RQS H |
*069 DIJDLQVW ZRPHQ DQG JLUOV ZLWK GLVDELOLWLHV
7RSURGXHFHLGHQFH EBNVRIMEPE D W LIRQ® SR O LERY L WIR Q | R U\PK
GHYHORSRH®WDELOLW\DRQBERGIHUHUHYV S RO UHN HQQ
UHVSRQVH V\VWHPV LQ 7DQ]DQLD
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8QSDLG &DUH *HQGHU %D VWKUHWMLPHRVYRUHOLNH®ORH[SHULHQFH
9LROHQFH DQG 'LVDELOLW\SKYV DI H[HPAROHYKBWKRVH
8QSDLFDUBRUNHPDLRWWUXFWXUPWHOREUWDELO LWL HWRUOGDQN
LOQYLVLABOHKQGDPHQWRQGDWAIRQ , QWKHDQ]DQERQW MKHV HV NV

VR F LD®G FR QR FOLLAHF URWYKBRUOG UHIXUWKHUDFHUEDBAHBWUXFWXUDO
*ORED@RPHQYSHQ@KUMWHPHWRUHEDUULHUQFOXGLQWLIJPDOLPLWHG
KRXUWRWQXQSDEBUAZR UWKIPHQZLWKDFFHVVLERIOLMU Y L FIHYGJIJDSVLQ
VXEVWDQWS$O0 OF D WRBVQKH DW E R XHE ¥ MAWRS W R R/GIF DVQEEEXCSSIRUDNZ K L F K F I
IRUBHDUWLFLBEWRR®ME[SRVXUKLIKOLIKWHG LQ WKH $,"6)UHH *%9,
WRILVNRUO®D QN ,QVXE 6DKDUQQLGHQFH IURP WKH &$5( *%9 DQG (|
$IULFDQ (PSRZHUPHQW %ULHI DOVR XQGHUYV
FRQW HWW M MBI G HDQNHR WHQVLILHGERQRPLF GHSHQGHQFH OLQNHG
E\SRYHUW\PLWAREBHWWHUYLBPR®  cpyHJLYLQJ UROHV LQFUHDVHYV YX
ZHDMODERXU VDQLUDVWUXBWRU®RJ oW | ppwH SDUWQHU YLROHQFH DG
ZRPHQQLWXDWLRRMIDRODMIBRQ | phEyxyy 7DNHQ WRIHWKHU WKH

HFRQRFAWSHQGHQB! &35( Rl GLVDELOLW\ JHQGHU LQHTXDOL\

86%," ,Q7DQ]DQZIRPHQ/SHQG
DE R XWK U MWH P HP\R U H R X LRIOX Q SD L G FDUH UHVSRQVLELOLWLHY FUHDWH
XQGHUH[SORUHG YXOQHUDELOLW\ \

FDWH GRPHVIRIAN K PGIQDURXQG
KRXUS\HGDVRZRPHGRPSD UM WD UIHWHGDELOL W\ DQEIGHUCH b

KRXUNRUPHQ UHLQIRUWKQJLWUDQVIRUPDWLYH UHVSRQVHYV

GRXEP¥XUGBQ®LPLWLQHHRRQRPLF
RSSRUWXQUWBHYV 'KHQ FDUH/KH*RYHUQPHRQWDQ]DQHDVPDGH
SURYLOGUBRPHQULUDMGLVDELOVWILGMLFYQWMBRHRO LFRPPLWPHQWYV b
RBHUVRQWXLVDELWKEHADQRY 7KHKKSGDWB® LRIDDENI$SFWLRRQ G
WKHVIUPHRELODQE@PRWLREDOEHI9Q RO HJPH QRAHQ@Q&KLO G W B
DUWbIJQLILKLQKMHDEIGHY FULPLQDW:IEGRQb HPSKDVLEHWDELOLW)\
DQGVWLIPIXUWKHHVW WDIFAMWR LQFOXVLBQUHQWLQYNSSRUWOQG
HVVHQWHWDAFHEVRFMXGSRIRVMOG XOWLVHSE WRWBBWVYWEE KL O\HK H
%DQN 'LVDELOQOWDMQVWUHDREQ@D WISV L REKLAHGY HO R S PRI F\

6WUDWHJ\ DQGWKHLVDELODWQVWUHDPLQJ
6WUDWHIXQGHUVARARUHRKLOGKRRG

SWWVKMDPHWLPHHQGHU EDXVROGHQFBHYHORSPHQW (&' FRPPXQLW\ ED"
*%9UHPDIDBPHUY D 8 KXEKRKHD MWK DQG LQWHJUDWHG VXSSRUW IRU S
KXPDQLIKMRQFHUWXDQ]DQUIDNLRQDEL VDELOLWLHY +RZHYHU GHVSLWHI
HYLGHQRHF OXGLKMDQ]D QUIROHQFHRpPp | WPHQWYV HYLGHQFH FRQVLVW
$IDLQYMLOCDEERXWKKUYHASEE g ppMRU LPSOHPHQWDWLRQ JDS
LQGLFEWHVLIHWILPHYDORIRQFH, o v yEpQ ORZ LQFRPH VHWWLQJV
SKI\VLBREH[XDOR O HDPROIL UDQGC o v FGRERXQGHG HERQRPLF

ZRPHQFRXSOHGWRBRAOHYHOKHOS

RFLDO DQG LQIUDVWUXFWXUDO FR

VHHNLDQGNV KK HUVLVWHEDBH P IX Q Q , Q
YHOXDWLRQ 9%&6 (&' 6WUDWHJ\

JHQGRUPWKIFRQGRRUQRUPDOLV
YLROHERHHQDQGLUDVWELVDELOLWALKNYM OL W\ 5LIK WV LQ 7DQ]DQLLE
IDFRHLIJKWHIQNBVWIOREDOLCHQYHQ|D UMVSURIJUHVVWWHEQJIJWKHQHG
VKRZLQJ WKHI DUH WZR WR LWV GLVDELOLW\ ULJKWV IUDPHZRUT!

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
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VLR GHDGHV  FRPEIQQ] QDMRQDO LPSURYHPHQW b LWb ZDVb WKHb ILUV
BU MDMRQ Z WK LOWLODARQDOFRP P WP HOW  WKH :DVKLQJWRQ *URXS 6KRUW B6HW
VR DGYDQFH IQFOMMRQ SLIRWIPMRQ DQGHTXDO DFURVYV WKH HQWLUH SRSXODWLRQ |
SDUAFLISDARQ 1RU SHORQV Z W GMDEIOAHY DFFXUDWH DQG LQFOXVLYH HVWLPDW
7KH FRUDHUAMRQH RI QDMRQDOGUIMDMRQ IV SUHYDOHQFH 7KH FHQVXV IRXQG WK
WH 3HURQV Z MK ' VDEIOAHV $FWRI RI 7DQ]DQLDQV DUH SHUVRQV ZLWK C
ZKIFK RXVIQHV WKW DQG SIRMPMRQY DOLJQLQJbZLWKbO9$&6b  bILQGLQJVD
DFLRW VHRRV/ LOFOXGIQJ HGXFDMRQ KHDOK Db VLPLODUb IXQFWLRQDOb GLIILFXO
HP S®\P HQNV DFFHWIEION DQG VRADO DPRQJ DGROHVFHQWV 7KH 'LVD
SIRWIPMRQ DQG P DQGDWV WH UHP RYDORI ORQRJUDSK IXUWKHU GLVDJJUHJ
GIMAUP LODVRU SUDPWEHV DQG HQYLLRQP HQMBO. GLVDELOLW)\ E\ VH[ DJH DQG UHJLRC
EDWHY 7KH $FW DOR SWRYIGHV IRU SHUVLVWHQW LQHTXDOLWLHV KLJKH
ERD POGLNLEDHHCI AN DER MR RIS/ V LV W RYKW UDWHYV IRU FKLOGUHQ ZLWK GLV
GHY L FDHM@/ KHHV W D E O L RKIPGIIMWL R @MER XU IRUFH SDUWLFLSDWLRQ IRU
FRRUGLQEWGOHWKRWIKWLILFRLQWUHDVHG YXOQHUDELOLW\ IRU ZRF
WKBBW¥FXUUHBDML@RPSOHPHBWKEH WR LQWHUVHFWLQJ JHQGHU DQG
WKH1DWLRQDWDELOAM\QVWUHDEDQULHUV

6WUDWHJ\ DQ& KHXUUNMQWHUQVWLWXWLRQDO $UFKLWHFWXU
UHYLMPWLRQNOELGRWLRI
ZKLFNHHMWRDOLIF®Q]DQLOLVDELOLWYELOLIWWYV

IUDP HZRZINMIO R BD/OD Q G D Q 69 X G 5 W\D EAJGK NNWARYR BAI\L MERWDK_ VBV L P H b

WKE&53 DOWKSULQFRS ®HDYQQ@JOLQLVWHRINGEHbb /DERXERXWK
ROH EHKLQG (PSOR\PHDQBHUVROIMWHKVDELOLWLHV

302 /<(’ ZKLFKSURYLGRDWLRQDO

$WWH J@®EDO BYHO 7DQ[DQD v D 6vowd OHDGHUVERRUGL QD WIQRB SROLF)
3DUN VR WH &53' DOG KDV DAMyHO RYHUVLJKS/IOHPHQWIDWE HREQWUDOLVH(

SDUAAISDWMG 1O WH * ®EDO ' MOElw WKURXBKLRQR@RXQEROLBIOIDUH
6XP P W HSRUAQ) RQ 2!ILFHEPKRBURD QGDWHEMRUGLQDWHbD
FRPP W HOW HDWG VR IOFOMYH FRPPXQLW)\ EBIVUNGRHNUGHNDELOLW)
GAXHNMES O RG/RARP RUPEREQ W ViU BH J L VW WDVB SREDWRD Q D J H P HDQMB
PFGHV VL E HQMXDHF HW R R F ISIRWH BWRR QD P V
VXSSRADUSIURYLBHIKWY ®GGUHWXFK DV 7DQ]DQLD 6RFLDO $FWLRQ );
GLVFULPL QDWSIHEQIIRADRPH® QG
JLUOV &LYIMRFLHMQJIDJIJHPHQWDQFKRUHG
ZLWXKLWVDELOURXNEH®H QWEIHBBED WK URXJIK 6+,9<$:$37$ WKH QDWLRQDC
HYLGHMWHSHULH@HILQ AW M Q ViV ERG\ IRU 2UJDQL]DWLRQV RI 3HU)\
H[FOXVIYRROHQ@RHULIKWVRODWLRQY.VDELOLWLHV 23'V  ZKLFK SOD\
'RUOG %DQN DGYRFDF\ DQG ZDWFKGRJ UROH 7K
'LVDELOLWWD 6\VWHPVDQ G 8R/DEE IGRHNMNRMADNY QUMK H ~ $FW
SUHYDOHQFH VHUYMWD TXDVL JRYHU @PHERDQIOV P
WRLQVWLWXWWREHBLIWHHVHQWDWLRQ
7DQ]DQLKDV SURJUHVVLLWI—BCQJ\RYI—%C—?_'UVFZQWLVDELD@WW_L\EQBQGD
GLVDEGODWIROOHHRWURGHWWDRP V HW WILIQHE R X Q EMER Q VW L WK WRIGJ K

WKH DQG  QDWLREBQUXDNHOQ, ;) ppo@mLVWELFVE ERPWLWWHHV
DWKH ~ 7DQ]DQLVDELOXWMIDDL G, 1, ¥ g muw L F LISIRW UR G V URRW V

IRXQGDWLFL@D’(DJK\NQWRGLVDEL?b dDWLRQDO FROVXOWDWLRQV DQG
SUHYDOM@EH[FOXVLIHRZHYHWKH

SRSXODWDRKBGRXVLQAKHQVXVD
PDUNHGb Db VLIJQLILFDQWHD

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



COWHUVHFFALMWBQWBD IO UBQGDFFHVWIRIHGXFDWLRQGHLQDQFLDOD
* 04 Q DXWRQRPRIN O QN 8QSDEGUH

$OWKRXJIRQIDQLB WDELGSRWLFLIHRFOXCERPHVWABERXRKLOGUHDULQJ
UHFRJQLYFHO X DR RFLOPORWHFWRGHUERVEHEVRE BRWERPPXQL W\
WKHARQRWODGEGUMMKHDYYQSDLEDURHULWEXWQUHFRJQIRMHGEULEXWLRQ\
FDWEXUGHDUUEK®RXVHKBOBYLGLMKINVWVWBRRRVHKD@Q@&SFRQRPLAYV
FDUHDQG VXSSRUWU SHRSOHLWKORZ LQFRPHWWLQQWGHTXSMWEHOLF
GLVDELOLWLBROKHBWOKRUMWQ VHUYLEHDNQIUDVW URBERNHU W\
FKDOOHQVNKRQHTXOSRZHUHODWLRM@MWHUEWWHVEXUGHQWMVXOWRQJ
QRUPVQGI[SHFWD WKW DFDUHYHYHUWIHPH SRYHUW\ IRU ZRPHQ ,)$'
SURYLGLRFGURSRUW@ERPWAQG

JLUOV&DUH UHVSRQVLELDHWRHGRRW VXE 6DKDDO $IUFD XQSDIG FDWH
SUHGRPLQDUWOPRGHPLQLVHB Ky N |v \KDSHG E\ KUK [HUADN DWAV

HYLGH(DLFFR-IPJOREDQGSIULFKZWXGLH-_,VWMGD:FHVVVRCDERXUVDYLQJ WIFKOR®J\

L QG L F DMKEBXIUSURY LGRHUMER P HQ ooy i) bos HOHU\ 1O/ UDWAKFUH DOG
DQGLUSVRYL®WHQXQUHPXQHU VRO DEVHORHb  Rib  DIIRWGDE®D

VXSSRUVWKDWOLPLWVIPSOR\PH\%%W _
RSSRUW X QIORLGINU H DVIRVER Y H U WIEDUHD VHIMAHVD  RP HO \SHOG BQ)

Y 7K HR U O%D Q2D U(H R Q R p\KRXW FREFUQ) Z DU SLHSDUQ) 1RRG DQG
3ROLIFRWH UHL QIR WAKHSIM U V R QYRTIGQI SUP DU FDUH W FKIGUHQ DQG LORU

ZLWK GLVDEL O IR, P LO P HP EHW $ LHSRUMRP \KH
UHTXVUBIQL I L FPIRQVE O \NOX B S FOuVety QMIXW R HYHBSP HOWBWGHY 1Q 7DQID

WKDADUBURY L GRIWMH®Q F HH FR Q R P LIGRFXP HOWMG KRZ ZRP HQ 1DF-b MJ QUIFDQW
VWUHNRF LVR ODIVQ BQV S UR S R UWIMRERYRAPO WHWL Dvb WH MJIJ®1 SDIG
H[SRVXWIR*%9 GXHWRFDUBURY LV IZRA DQG FDWH GUYHQ B\ SHUAMMQAI HQGHU
GHSHQGHQF®G KRXVHKRG® ZH UQRWP VDQGJDSVIQ SXEQF VHIYEHV |RUZ DWMU
G\QDPLFV IXHO DQG FKIGFDWH ,' 6 b )XHO
IOHIIFHQN FRRNQIb P HKRGW  DOR
IDWLRQBDHYLGH@ROVRLIQDWKHH DFHEDM WH FDUH EXWGHQ 1Q 6lQIIGD
KHLJKW HQHIEQ H U DELSH WX RDIW Kz RP HQ VSHOG KRXU/ GDIO® [HWKIQ) |XHO
GLVDEL(I].Q’\GXN‘MEDUBQGVXSSRLHUFRRN_QJ GDYIQ) QMBI WP H IRU RWHU
SURYLGHKNS, 6)UHH%9, ,QLWLD\Wpily 8QWG 1 DARQV 7DQ] DQID
(Y DO XD VRIXRW K IBWV D E HORFH U E D Y\ [(RP 0 DDZ L * XDWP DI 1 HSDODOG

MXVWVEYWHPYMQGDFFHVVIKMHD O }ﬁLNB/Q?V\LHFRJQIM-GD\/I-FRQQPLFD:\M{BN

VHUYLFKIWDQ]DQBERG KLIJKOLJ VB/VRFLII(D H SHAMG DV SDUVRI \WHU

LQFUHDWHIQ HU DERRQIWGE ROHVFH Vv
Q QUG WRGI 6XWIQDE®! ' HYHRSP HOW

Z L WK B FW LRIQ DLEHXIDE BWbH FO-R b .
bKHOS VHBRRQYXUYLRRUNMR OHQFRY SHISHRAFY IRP - HYHESIQ)

LOQGLFDWLOWHPHFFOXVLRQV%9 &RXQMHV
UHVSRQVH VIVWHPYV
80SDIG &DUH RN * (REDO 5HJIRODO +Q (PVVBIULFDDSLIBUED QL YV DKBLR Q

OGS DDEREBBHEREW IR UP VWK H Lo TV PUHEDERIEREHRWO R 2 LQFRPH
RI VRFLDQGHFRQRPQEIBRUOGZLERXVHKROGERPHRIWHRPELQLQJ

tOREDDRAHQHUIRD@ vwLP BB R T R
WLPHWRUKQSDEGUHARUN KDRHQ ( Q HQ

OLPLWLQJ WKHLU ODERXU |RUFW@BE@\E‘?'{%%WGHPRQVWUDWHVb

WKDWHFRbbVDI UGDERH®OGFDUH
KWWSV SUHYHQWLRQ FROODERHQM/H_.&I&BHM&)W%%KE%%V *

PRHNWELRY B). 13/ s¢l XQVDUASURY DWH® QJH PZH@MQ@ G H U
$ 4 XOOBAEHSWHWP HOW [ SeuQ) Wiz iExPts Qnlo¥ou Qe deok KebrBot b Mocritdsho®@B F N H G

7RZ DUG, QFNMYH * HQGHU 7 WDQM RUP DWYH &DUH 6\ WP VIRU* 1LY <RXWK DQG: RP HQZ W' LVDEIDAHV



KRP HZ KI® Z RINQJ LlQP DUINHWRUIQRWPP DO LQFUH B\DHWD UBIHPDQBY ®HG XFHV

NREV : RUB %DQN RSSRUWXQLRUWLHQPGHSHQGHIQW. QJ
&,3(6% $IULFDIQVDELQRWXP
PH PTOL@W QLOQSDLEDUH 6WUXFWXVPDOLPLGDWIURQUFKDO

RYHUZKHOPLQJO\ WKH UHVSRQWE % ¥ids R b ZRRHEI W HaH D Qv K D W
DQG JLUOV "HVSLWH SROLF\ FRAPFIWFRARWNGXQE E Yo DWQGHWKH L U
WKH 1DWLRQDO *HQGHU 3ROLF\sDRE RPK by GEAHEREPEU R v L GO

&KLOG "HYHORSPHQW 3ROLF\  yrd&XeHdRPVIRBPDGHPSOR\PHQW
QDWLRQDO FKLOGFDUH RU FDUH dHRQRH s SHRIEQ a1 X VWL FM HP Vv

DQG XQSDLG FDUH UHPDLQV ODUJH @K PHLWKYPPHG  -XPD
LQ QDWLRQDO VWDWLVWLFV 7KH YRR QLD 9%&6

UHYHDOV KLJK UDWHV RI KRXVHKROG YXOQHUDELOLW\

IRRG LQVHFXULW\ RUSKDQKR R RPHITIEH EANGEIX EMRMAE G\ QRx QGIQ)

SUHYDOHQFH ZKLFK LQFUHDVH BMHBRRORREWNQ A HGXFHG VRFLDO S

FRPSOH[LW\ Rl XQSDLG FDUH SDRGLELRQYUXVW RI IRUPDO VHUYLFHYV
(& DQG GLVDELOLW\ VHQVLWLYH FKL

8QSDLG FDUH WKHUHIRUH LV QRWYMHUHHDO \XI) SHUGBHWHORSHG DFURV\

KRXVHKROG UHVSRQVLELOLW\ LW LV D VWUXFWXUDO

IRXQGDWLRQ RI VRFLDO DQG H FQR/Q® BAUF WHIBHI/ROMZ DAY VDELDAHV $FW

GLVSURSRUWLRQDWHO\ IDOOV RQ ZBEBHGDRM/G QMK 1Q) 6WDWI\

FRQVWUDLQLQJ WKHLU RSSRUWXQLW L HSURYIEK DARR@E B KW EDVHG

DQG ZHOO EHLQJ OLPLWLQJ W KIRXQEDRRDUAKIBGRKIS D W BRIUXV \BYHDY

HFRQRPLF VRFLDO DQG SROLWDGYDEW SUHYDBIQRSRICDESUR] LP DWO

DV D FULWLFDO OLQN EHWZHHQ G L VIFAMOR MQPARQEOONOELDR QI HY

DQG YXOQHUDELOLW\ WR YLRO REVAMG|QWHD Q| DERED DQG' HVSIWM

DFURVV VXE 6DKDUDQ $IULFD SMHMHDEYDDAH/QHWGHIOROVERTI VZ RP HQ DQG

QRUPV LQDGHTXDWH SXEOLF VHUWYY IVE BVDEIMANGDEHARMH Z KR SLRYIGH

LQIUDVWUXFWXUH FRPSRXQG Z FoP-HRUWHRY ERQMOXH VR | DFH SHUAMQW

SRYHUW\ DQG HFRQRPLF H[F O X YHQRHQHG EDUIHY/ LQ HGXFDMRQ HP S\ P HQW

'LVDELOLW\ DQG &DUH , Q WDGDFHVVVRKEDIK RUSIRMPIRQ VHUFHY

%X UGBQGFOXVLRO &DUH UHP DIQVRYHZ KH® 1QJ ® KRP H EDVHG

XQSDIG Z VK Z RP HQ DQG J LU FDULY QU WH
“OREDGBWUVRIWELVDE L QW KHEC
Q EXOIR! LY LHVSRQUELIW -+ RXVHKRGY FOUQJ

DGGLWERQEMEXSSKEMXWMVRRELOL
FRJQL\/V\LPYQVRRUSV\FKRVRQHBGVmURMZMMMNI%mqw
| FRWVb@P IWChVXSSRUNVHUYIEHY bDQGh

7KLMDUBHXUGBQVSURSRUWDR
ZRPHQDQGJLU?)u/HLQlRUFHQG@:%H DUMRQ [DARDWDAKH K\MQ 2 R HQV
JILY YXQHDEION WR* %9 $,' 6) UHH

GLYLVLFR(Q)\DEFDLQGﬂ[DFHUED\M/LLIQ—U*O/(Qb( DARQ b7KXVb LDV QU b
SRYHWWGE PR W L RMQ\DUD: RQY O%D QN '

R p
'LVDEL @ION&H G X FBIXWRQRP WXWG;%DQWS\WN?M
LQFUHDGHCSMQGHQGRDUHURYLGHZ WDAQHTXDOAEN LQMUHAIR

Vv
DQGHLQIRleQU—QDSDR(ZkuHODW\umMgMJmU'XUMWH DFHLEDWV UMN

FDKHLIKWHSRRVXWRI[SORLWRW [ Rige Y, QHTXDOWV SRZ HU™\ QDP LEV

YLROHQFH DQG*%9 6WUXFWXUDO 'ULYHUV
7TKH OMDXWH FROUMMMOW® \KRZV WDW
$FURYM LFADKHQW H U V IRFG/LL\RIDE L QJHPEHU LQHTXDONV DQG KDLP | XOVRADOQRLP V
JHQGIPO@®RYHUWRPSRXQHIFO XV L RGEHSIQ ERWK WH GMMEXWRQ Rl FDUH Z RWN
H®X MBHER B BP 1 & 17 MY i BB MMAM X/ s ik L. SHHYDBIORD F RI X Y %9 H* GREDD
Z RP HQV XQHTXDO
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DFFHW R UHRXUAHV  GHAMRQ P DNQJ
SRZHU DQG MERXU P DUNHW  LOFUHDVHV
GHSHQGHQFH RQ SDUHLY RUIDP L® P HP EHW/
AHDMQ) FRQGIMRQV XQGHU ZKIFK * 99 FDQ
RAFXU RU SHOAW &$5( * %9 6HRVRU %4UH

FDIH DQG GRP HWE ZRW  LOFLHDVHV
ZRPHQV  YXQHUDELON VR YIRGIQFH
KDUDWP HQW DQG H SRMMRQ  HVSHFLD®
ZKHQ FDWH ZRWN LV XQSDIG  XQUHFRI QMVHG
DQG XQVXSSRUMG E\ IRWP DOV VWP V /2

81 : RPHQ (YIGHQFH 1LRP
WH ,/2 IXUMHU KLJKQIKW VKDW Z IVKRXW

BHH $R CRREG RN o pwy @ DGHTXDM - SIRWPMRQV. - WDIQIQJ - DQG
WAR ZRPHQ FRPELQHG ZLWK ZL GAWEEWBE LYHU/ RSHIDM 1Q FRQGMRQV
DFFHSWDQFH Rl FRUSRUDO S X AKMHPYYINRI B & DQG KDUDWP HQWDH
SDUWQHU FRQWURO KDYH EHHWQWRBD \wRr KdHWMPEHH /20D
H[SRVXUH WR LQWLPDWH sDUwQ HIRHNRIB¥E W bos

UHGXFH DJHQF\ *,= *HQGHU 7UDWYRR UpDMWY HLP H 3RYHUN DQG
$SSURDFKHV b 7KHVHb QRUP V b WORMREDK (DX BB b

FDUH DQG VXSSRUW SURYLGHU% WU RQURHIHWBYWY ZHHERQRPLF
EHKDYLRXUV SHUSHWXDWLQJ IGGHHQ @HHERFP HIWHELVDELDQ®

DUUDQJHPHQWY DQG OLPLWLQJ ¥ RXRSORERIRGHQURPFDVRUDQVIHU
VXUYLYRUV SURJUDPNMFURILQDIGIRHE BWUDLQLQJb

LQWHUYHQ8®ERM@$f DQ®LYHOLKRRG

,Q 7DQ]DQLD WKH 9$&6 Lo G FOMHAKREWK BIWRQRAXROQHUDELOLW
OLIHWLPH SUHYDOHQFH RI VH[XHO 1 d@?\@%ﬁ%RDEXVHZKLOH

RPEL RQ JHQGHU QRUP
YLROHQFH DPRQJ JLUOV ORZ Ké—IL?F?JM Etg:t&d)#é? \</VLP$)W\LJ-INQHU
DQG VWURQJ DGKHUHQFH WR Q&ng(yH I[@?'V\E\ngl-‘/\? H

VXUYLYRUV RU SULRULWLVH IDPLO\ KRQRXU RYHU

VDIHW\ :RPHQ DQG JLUOV ZLWK G} ¥RE YRV EEHNOSDLRDUIDLP LWV
H[SHULHQFHDb VLIJQLILFDQWO\b KHLWwWqWHLIEBRAESIRE D UWLFXRWUO\
ULVNV GXH WR FRPSRXQGHG GLMHBHEbYPEIFHUVRQWEKLVDELOLWLHV
OLPLWHG PRELOLW\ UHOLD QF Hy REH F R XCEAG W XSS WH @z L W K
SURYLGHUV DQG ORZHU DFFHVYLWD MWKUW HKBPRUWRFLDORODWHG
KHDOWK VHUYLFHV KDYHHZHUQF R RS SR UW X QIOMEL O\

RQ LOQVHFXWHRUPDRUNFRQGLWLRQV
7KH HYLGHOFH DOR LHYHDYY WKDWKH SLIRYIMRQ DVVRFLDWHG ZLWK KLJKHU *%9 ULVN
R XQSDIG FLH DOG XSS H PFHUEDW
HISRVXUMR *%9  7KLVKHLIJKWHQ G 7p 01D Q LMDKHGD FRBbDITRUGDEOHD
YXOQHUDBULGHNMVYRFDUHILYWRB @ | 0GFDI@®GbLQV XIILFLH@MOXVLYHb

EXW IURP WKH FRQGLWLRQV X QEMKIRRG KQVRPX LUK WYBSOR\PHQW
FDUHVSURYLGIGOXGILHFIHQGHQPWQGGLVDELOLW\HUHDOMRGHDWHV

HPRWLRQDWOHER QRAIFUGVIOLEBG VWUXFWXUDO YXOQHUDELOLW)\ IRU
VRFLDWDRQFWLRQB® XWKRUKWMVH 9$&6 VKRZV WKDW PDQ\ DGROH
IDFWRUNDMQN LURQEKABWRWIOUH DQG KRXVHKROGY H[SHULHQFH IRRG
SURYL®MUWKRYKRUHTXIEWDHBQG RUSKDQKRRG GLVDELOLW\ UHODWHOC
VXSSRPWWVH[SHULBEKFHLMHIXIRQW ZHDN FRQQHFWLRQV WR IRUPDO V\V\
HPRWLPEXYMWKYHWQWR SDEBUHWKDW LQFUHDVH *%9 ULVN DQG UHG.
SURYLWIREBHFRPHIFRQWHQEKLFK7KXV XQUHVROYHG FDUH EXUGHQV D
YLROHGFRAXUSDUWLFXAXMHOQOW.Y FRQVWUDLQWY WRJHWKHU FUHDWH
FDUURK®&/QLQIRUPD@VXSSRWDWQKEG PDJQLI\ YXOQHUDELOLW\ IRU ZRPH
XQUHJXO DWHWGW LOOWREDOHVHDUFK ZLWK GLVDELOLWL
UHLQIRUWHYSDWWHWRHXQHTXDO

GLVWULEXWLRQ RI XQSDLG

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
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6HUYLFH $FFHVV DQG 6\VWREQOEJDWHKBNVRJQQLQSD EG UBIVD
IRU 6XUYLYRUV ZLWK 'LVDEYWUYXFVERWROWHRIHQ G HU XD O MR\
7KHOLWHUDWXUH KLJKOLJKWYV $UHYHQW H\OSRORRADINQ & R Q VXU H
KLQGHBEFHWR %9 KHDOWXVWL@EE DFFHVVLEQ@G M WLFLEDWHRYRQV
VRELIXHOIDUMHUYLEFHHWSHELOROVLWK GLVDELOL®RBGOHFWLWKBVH
VXUYLYRWELYVDE L QADLHMOUFD X WD PHZREURIP X Q L -DARK H U W QR
LQDFFH VEXECGHOTIMRNY L JQD Q J X D PHH VV D J WK IF\W UHD S X E QILRFR GV KD W
RUDVVLVARFAPMXQLFDWREGI VWD QFHROHWWHVWHRXPDQ ULYKRWODWLRQ
WRDFLOLSVMIRRM.GWUJRZIHDN HIHUUDOT XLURROWL VHBPDWWRURQ GWKDW
SDWKZDDWQGLQVXIILFLHQWHBIJUDWLROBELQEFWX VXK@ HPDLQVWUHDPHG
EHWZHHGWLVDELOEWY PQGVRFLDIODFURVOWURFLHERQRPROGMXVWLFH
SURWHFWLRQ VHUYLFHV $,'6)UMWWHRRHUJLQORE®BROLIMALGDQFH
IURRB1 :RPHQ,/2 DQ&KHRUOBDQN
7KH9$&6 VKRZV®Z KHS VHHNQJ IDMV DG GLW L RRRIVQ \FKQ® G FOR®J WHUP
GXHVR \KDP H VWP D IHDURI UAWMBIDWRQDQG FDUH DQG KRXVHKR®®ERXU VDYLQJ
@ WG WXWIQ IRWP DO IQMIMWRQY 7KHWH  \MERPRYDID ¥ R QURZB\DRD W\)HAAW & EDWIRLERID L W \
FKD@IQJ HVIGLVSIRSRUARQDWIODI | HFWSHORQY LQFOX\DLQR& LROHQBHYHQWKREH
b Z I GMVDEIAHV DQG FDUH SIRYIGHW ZKRWH  JOREMO/ WU X FRQWHNR QMKSULQFLSOH
WP H FROMDIQN P REION @ MMRQV DG WKDWKH QWHUVHRWXRQD LD UH
HRQRP IF  YXQHDEION DOHDG WHWJFW GLVDELIDQ® %9 GHPDQGWQYWHJIJUDWHG

VHUYEH XWOD/DMRQ ULJKWV EDVHG DQGb ZHOO
IL(%AI/DQFHGbSROLF\bUHVSRQVHV
20 ]DQL§V\</URQS\ROLFHQYLURQPHQ
Q13$ 9%:& ,, WKH "LVRBYRIFARYX QW ULMHW L RSFDAL FLH V

6&V UMDRNEHION (R WD F F D\WOMPEH@MW LVHFWEREOWHG YDU\LQJ OHYHOV RI DOLJQ
YWUDMWRRMWE H Y HIPCSFOHPRADHWBBNRIO REDO DIJHQGD *%9 KDV JHQHUDOO
UHVRXUNKRUWDJMHYG XUEDQ UXWRA PRVW H[SOLFLW DWWHQWLRQ Z
LQHTXDOLWLHV OLPLW RSHUDWIRQHLSIIPHPMER BVWDEOLVKLQJ QDWL!
SODQV WKDW VHW RXW FRRUGLQDWH
DFURVV KHDOWK MXVWLFH SROLFH

I UNV KDYH DOVR H[SDQGHG :
JUDPHZRUNV LQ WKH &DUH Ig \ ULHVY DGRSWLQJ GLVDELC
*OREDOO\ SROLF\ GLVFRXUVHR

HFRQRPWIDQGLVDEKDMNXROY G & PPLRVWUHDPLQJ VWUDWHJILHV

VLJQLILFDRQYW-IG)J\MKHBDVV\GDHFDGI—fI'L%SsHFPLHQVI:\)/DDWLRbQZ‘I]?DSN\TRU HFF’HELLSDGEI:
JURXQGHGHD QDQFLQJ QG U U S

L @B R Q VW H GROIBQV © X &R ipo@ D Wi RHDDH LQ FRRWUDVW UHPDLQV W

'UDPHZRUKWXVWDLQBEBGIRS P H LOgHPDRVVVzV LFQRVXWL\NWUXLVI\QI;/RI;?FDNO LF\Q/;C()SHi
*RDOW'*V SDUWLFKODUFOQJHQGHé Q Q '

HTXDOA'W\ RQGHFHIRWBNQG"* DQG FDUHJLYLQJ ZLWKLQ KHDOWK H

RQ MXVWLHHWDEOENKHYLROHQVFmFLDO SURWHFWLRQ V\VWHPV IHZ

SUHYH O VDLREG LVDELDQ R X VDR CHELFDWHG FRVWHG FDUH HFRQRP\
h ILQDQFLQJb IUDPHZRUNV b ,QF Ut

HVVHQWIFR®@ SRQHQWYV LQFOXVB
GHYHORSPHQ@WWUXPH@WKK DV JRYHUQPHQWY DUH EHJLQQLQJ WR Ul

&RQYHQRQRRIOLPLQDRVE®@UPY " 250 - TPEF B4 DR HFRQHELE 528 -
RI'LVFULPLOQPWLR®RWHQ &('$:

WKEBROQYHO WQR REILJ KW K&K L0 GRMRQ WEMGHY ZRINRUH GHYHRSP HOW

&5& DQG WKH &53' IXUWKHU UHLQIRUFH VWDWHYV
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UHIJXODWQERRFFHVVLEOUWDVWUXEWXBIRXQGDWRRQFOXWIRIGDWLQJ
UHPDLROQYHYH@PD@\FRQWHXWSDLOGFFHVVLELOLW\ FRPPXQLW\ EDVHG
FDUHRUNWMWLQUKIILFUHGW DQh V HERID B WVGRM IBIREE@SZANMVK\FD E DOWLLWRIOH V
RIWHQUURMKMWOQGHQIRURD®@YLVLEABHY 5HVSRQV URIUWILWD E UQ I KMNYV
FRQGLWDR@Y LWKRWWHSURWHFWDRGXRUHAIGW K VMDKHHDULPHHL QLVWHU Vb
VWDQGDUGY bRUbUHFRJQLWLRQDbIDL A R /M®HERKXWRX RW & B RbP HIDG
HVVHOQWMHOYLFAIWUHQJIWKIBQIGQ BHUVRQAM WK'LVDELOLVBDRV<('
SURIHVVLRQDIAYRQU\RIRQUMHQG VXSSRUWHG/KHDWLR@R®& Q FILRAJ
VXSSRUWOXAQLHFHRIJIQLVDQHILYBUUYUVRAAWKVDELODYEHVFHQWUDOLVHC
EXLOGLRJ WUDLQHEBUNIRUHHQG VRFLZHD | DVUWWMU X FWNDUH B Q UR I
IRUPDOIRDLUHR OIHW KHU HFR LDADRR) JOREDIOYDEEODW VXIFBIMW KHDO RED O
EXLOGLHQIUXLWDEQB UHVLOLRFDQMA' LV D E LEOXRWP\L WYV VLIQDOV
VI\VWHPV D VWURGRPPLWPHORRMLOWHUQDWLRQD
VWDQGDUGYV
$ FUMFDOUHFHQWGHYH®RSP HOQMQ ( DWAS TUFD
IV WH . HQ\D 1 DARQDOYXIHDX RI 6VMMIMEY *% 9SROLIDFARW LRMRYH U (BHUG P D BEL O\
1% &DWIH  (FRQRP\  5HSRUWV ZKIEK WKIHBS$ 9%: &, ZKLPRKHW XL/
SIRYIGHV RQH RI WH WIIRQV PRW FRPSUHKHQVLYH IUDPHZRUN IRU SUH
FRP SUHKHQWYH QDWRQDO P HDVXUHP HQW Rl VHUYL®BMH JFU QAR B @G D WD
XQSDIG GRP HWE DQG FDUH VIVWHRPSRUWDIBWO®S$:& , H[SOLFLWO\

Z RIN 7 KHLHSRURT XDQWIHVMOKHKRXOMSHQW LQFOXGHFLVDELOLRAFOXVLRQG
R Gdshis MMM WIHIPRAMINE XMOLRILYHU SD WHK@EWRQOW FRUH

o R HEnp VRS MERIMAGW SVFRPSRQHQRIV YLROHQEHBHYHQWLRQ
B Nk H BFFDHV HEGHPRQ VW UWMMH@S HUDW LR OB O OAHUYLEHOLY HV\

XQSDIF®UHHSUHVB@ODWJIH YLVLEON XFWYIRK®BDOWK UNE@ROULQHV
HFRQRPLFRQWULEXMWQER GURYLGSROLMHDGEBH VMY @QH 6 WREQWUHYV
SROLF\PDALMWKKBIQD O\WRXQGDWLRREYV ZKLFKZKHQXQFWLR®SORY H
QHHGHMGRM X VWIXEOLBYHVWPH@WFFHWRKHDO®K\FKRVRSURWHFWLRQ
FKLOGFDOBERXU VDYQOQUDVWUXBQYEMNVWNVHUYLFHRZHYHUHFHQW
FDUHJLYBI®RZDREBVKHRUPFOUHDVVHVVPRIQWAVFRQG XFENHG) 3 $
ZRUNIRUKH. 1% 6PRGHIOWUHJLR QDD RO OD E RIIDWMMKBR QL VRIYHD O WK
VLJIQLILFDEHNFID XV HDLWDb LOOXVW WKDWHKHYBHUN L \VIVD S @MY F O X LLPIBNV HG b
KR ZIb@ D W L R @/DOWRY M. EB§U D Q V ODWBIE L QQ MG HT X OWHIDIFR FHVVLELOL W\
1QRBFW ER@ D DWik R YOIVQRD®MIE HE PWH HIBRQ RF\R Q V L VIWDHAHY DJHQF\
ILQDQFLQJbWRROV FRRUGLQDWLRFKDOOHQJHVWKDW
GLVSURSRUW DRIQIFYWHOY b Y RIUW K b
,Q 7DQDQD WH SRIA DQG ®UDO GLVDELDWVWDM@®DUHJILYEEXSSRUW
DURKMWPXH IRU GMDEION UKW  * %9 SURY L GHUHWIBLS WIiH O WKWEbB RDGHU b
UHVSROQWH DQG  FKIG GHYHRSP HOW IV VAVWHPZHDNQHVVEMBD W LU QWG V b
FRP SDIDAYHO® VWRQJ DQG Z HOHWREQKHG VW XG\LRFOXGLQYXIILFIGHWWELOLW\
\ HADSSURDFKHV VR WH FDUH HFRQRP \ P DIQ UHVSRQVIQMH B VW U®E RIX®BIRB Y L G H U

R Rep® EHCH HRYID/W LR QDWVDELOWW b L (o @@ UDJPHQWEGEBDWKZD\V

ODLQVWUH BRUWRDIWH J\ DQRG ZKLFKFROOHFWLYGHHDU P L\DHUYLYR UV
XSGDWHGNLRQNVOELGRWLF\ DELOLW\ WR DFFHVV WLPHO\
SURYLGHV D ULJKWYV AVIDUIHEK YW Y B BRIHPRRGMFPREISrRU

$VVHVVPHQW RI 2QH 6WRS &HQWHU 26& ORGHO )XQFWLRQDOLW\ DQG 26& 5
+RVSLWDOV OLQLVWU\ RI +HDOWK 'HFHPEHU

$ 4 XDOWH $ WHWP(IHSRUQI WH 1 H XVRI 8 QSDIG &DUH: RN DQG * HQGHUYDVHG 9IRGIQAH 1Q 7DQ] DQID
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WLJ QU LFDQW DSVHLHP DIQ 1 LAY DQ] DQLDEDAN
Vb D GHGIFDWMG FRWMG QDVIRQDO FDWH
VA WIHP DV GHILOHGD 1Qb WHb 8 1 b &RP P RQb
$JHQGDD R &DUH B6\WMPV  ZKIFK
HP SKDMMHWV D FRP SUHKHOMYH  DQG
FRRUGIODWIG RUDQMVMRQ R FDUH  WDW
WHFRIQWHV WHGXFHV LHGMMEXWV UHZ DUGV
DQG WHSUIHWWHQW FDIH  ZRWN  DARW
KRXVHKR@V WH 6V WH P DUNHW DQG
FRP P XQMHV ,Q WH DEVHQOFH Rl VXFK D
VWP  FDIH SWIRYMRQ WHP DIV @UHO
LQIRUP DO XQUHJ XOWAG DQG XQIXQGHG : KLB
WH (& 6WDWMI\ DQG 13% 9%: &
DFNQRZ ®IGIH FDUHJILYHU VXSSRUV WH  GR
RAWDIQIE CRIUGHBRDQYP Y B RS BXEVERQ
7 RUM RUEH.SDR! WA ROQIFIRRQY DFAHNMELDA) H

KDQRJRXWQDWLRQPE XXHYMHQGD
QRRBIILFIYD®XDWLRQSDIGRPHVWLFb
DQGDUZR UM LPLVER@L F\P DINELUO/L W\
W R VA UHQ W H U Y HR WM XR/GRXIG J H W
DOORFDWEKRIQV6H [ SH UL HQFHHQ \ D
KLJKOLJKKAMH/Y LGHEPKN FDQ]D QLD
FXUUHPMWO®LLRQDQQWHJUDRMLRWYV
VI\VWHP%9 GLVDE L@LWKHD OMKG

VRF LOUR W H FOMIPRDQZHD N S UDFW L F H
GHVSEWH®DQGD\WRBID SHWHGXFLQJ
WKBELORMDUHJILDIQEGMH UV RIQAW K
GLVDELWRMLYH DAMBE LAHWEWLYHO\b
DQGb FRQWULEXWLQJb WR FRQWLQXF

2 YHLD® 7DQ] DQDV ILDP HZ RUNV
P ROMDBMS\VRARQY D& B QWG J REDO

GLVDELOLW\ LQFOXVLRQ LQ *% ¥R P I8 HW RO GVDELBM \LJ KW DQG * %9

QRW FRQVLVWHQWO\ RSHUDW L FEX/BEDH. WA TEQV B B MKH BLAW K IWRXW
IDFLOLWLHV 26&V DQG FRPPXQRNXGIURDIMAP EROMYH FDUH HFRQRP \
VWLOO ODFN DFFHVVLELOLW)\ [SO®% RQHHKDWRARIBN RAOQEBB VDR @QJ
VXSSRUWYV VXFK DV VLJQ OD QP JFR OVHEVAMDO-BXEF JRRGV WH
IRUPDWY bDQGbWUDLQHGbVW D IQWMIMFARL U YK@EWDERIMAVH IRHBMG  E\
VXUYLYRUV ZLWK GLVDELOLWLKgSDG FDIHILYIQ) GIVDELOV DQG * %9 Z L@
SHOMMW 7KH HYIGHQFH IWRP  J®EDO
7KLUG b FDUHJLYHU VSHFLILFb |80 RARNE VWHI BRQDDISIMFKGHW @NH \WKH
DV FDUHJLYHU DOORZDQFHV Y RBQFIKHUM@E R UHSRW H DQG  QDWRQDO

DQG VXSSRUW SDLG IDPLO\ F D MHIOMRHUR kQEHRMAHAE L Bdvd) Dy %k W H
UHVSLWH VHUYLFHV DUH QRW HdhidpsidBrtdding) WrHI1GAHW UHQIWKHQLQJ
SURWHFWLRQ V\WVWHPV GHVSLWHLYVRURGIWVH & IQEPHRFMABMXVWLFH

Rl WKHLU LPSDFW RQ UHGXFLQYWMRHAHQOFH DQG
LPSURYLQJ ZHOOEHLQJ )RXUWK GDWD V\VWHPV GR
QRW \HW PHDVXUH WKH FDUH HFRQRP\ 7DQ]DQLD

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG, QFOMMYH * HQGHU7UDQVIRUP DVIYH &DUH 6\ \WWP VIRU* LY <RXW DQG: RP HQZ IW' VDELDAHV
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8QEBEVOMMWEKRZQHQGHU

XQSDLG FDUH DQG JHQGHU EDVHG YLROHQFH

%9 LQWHUDFW LV HVVHQWLDO IRU DQDO\VLQJ
YXOQHUDELOLW\ H[FOXVLRQ DQG SURWHFWLRQ JDSV
LQ 7DQ]DQLD 7KHVH IRXU GRPDLQV UHLQIRUFH

HDFK RWKHU WKURXJK VWUXFWXUDO VRFLDO DQG
LQVWLWXWLRQDO SDWKZD\V

*HQGHU DV WKH 6WUXFWXUDO '"HWHUPLQDQW
*HQGHU QR UPV VKDSH ZKR SURYLGHYV FDUH
ZKR FRQWUROV KRXVHKROG UHVRXUFHV DQG

ZKR PDNHV GHFLVLRQV $FURVV JOREDO DQG
7DQ]DQLUWXGLHERPHQ HVSHFLDOO\

PRWKHUVY JUDQGPRWKHUV DQG DGROHVFHQW JLUOV

SHUIRUP WKH PDMRULW\ RI XQSDLG FDUH ZRUN GXH
WR GHHSO\ URRWHG SDWULDUFKDO QRUPV :RUOG
%DQN )8! 7TKHVH QRUPV DOVR

OHJLWLPL]H PDOH DXWKRULW\ JElH RYRIBLHBB W AL mveL R Q

B RR @ R PEHRI-HEBHORFERQAC LWILR QK | v UHVXOWYV LQ HFRQRPLF GHSHQC

ZKLFK *%9 EHFRPHV PRUH OLNHQ\RODWLRQ DQG UHGXFHG EDUJDLQ
UHODWLRQVKLSY ZHOO HVWDEOLVKH

*069 &$5( *%9 695, 7DQ]DQLD V
RLIVCDEGOOX [OMH IDIDE 'L Y DVENCDQ WIHID V H
X LEILY YYHhLODELOLW\b RIb DIIRUGDEOH b G

WIKEHHHGREUG D\ IO0EX SHSPRINMWESHU Y LV L R
@ FKPOGFDUH UHVSLWH FDUH RU FRPF

PHGLFPODUWQGYSHFLD MWWH&WDOF
Q \(?XgSRUWbLQWHQVLILHVbWKHVHbFRQ
TKLKHLIKWXI@QSDEGUGBHPDQGWQG

RIWHQHTXLUHYWLPDWIHPH LQWHQVLYH
© Q *(%/09 DV %RWK D &DXVH DQG &RQVHTX

FDUHJLYO®REDQGDQ]DQHYQGHQFH
®EDQGDQIDQHNQGHQEH , )\ 5iiopwhG | 0% RFEXWVHY

‘RUOBDQN  'LVDELORWRJIUDSKRpR W BB REWE BRIGW L U OXL W K

93%&6 VKRZWKDGLVDEL@LW b EL OHMS HHWN. H B E BIK HUD W HRV
FRPSRXQGVLIRMHVWWPIRENODWGS sk\VLFBPRWLRRQO/H[XDQAROHQFH

LQFUHDBWBWQGIRORLERWSHUVRQM | OFDUHILYHRUWHBDRPHQ IDFH

ZLWALVDELDQWKRWKRS URY E®M HyFR QR P LSV\FKR OR JDRIEOL QW LP D W H

PRUWXOQHUWDRE[GI® R L WORILCRIEME 3 [ |y WYQLHRUCHH (BPEth Q NVRED D @MW) H V

YLROHQFH VIDQGHQGHHHSH F W D \WLLREHVQUFRIP
9$&6 DQ®@KH '6)UHIYDOXDWLRQ

8 QSDIG &DIH DV D' UYHURI 7IP H3RYHUN v K R AWK B WU Y L ¥ RWEL V D E L IO EW KHHY

([ FOMRQ DQG " HSHQGHOFH 8 QBDIG FDIH o R 7z HR/GVGR/ 1V H H N LDQUI® H F H L KIH@IS

HVSHAD® GMDEIQNV HDWG FDIH  IHGXAV ¢ x YW R/WLIJRBDWQDFFHVVHE®HFHV

WH WP H FOHIYHW KDYH IRU LOFRPH  poG GLVFULPLQIDMRWLW XGLHWK L Q

J HOHDARQ LOVWLWXWLRQV
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2 YHUDSSLOJ 51NV KHUH $ @) RXU' RP DLOV &RQYHW H 7KH LOWAUDFH Rl J HQGHU GLVDELOW
XQSDIG FDWH DQG * %9 FUHDWV FRP SRXQGHG YX@HUDELOW

'RPHQZLW&LVDELPDWLHGH SH Q GRIQFY U H J L ¥ K RIVO \KRR OSSR Z HRIY H U
UHVRXUFHV DQG PRELOLW\ LQFUHDVLQJ H[SRVXUH WR FRQWURO
‘"RPHQZKRSURYEGMR IS HUVRQWL VD E LRIMWMGR/X OIGHX\Q S DEGU H
ORDGIFKHLIJKWHEGRQRPQNHFXDQ®D\IHH®RPSHOMOM & O HYIDRMOHH Q F H
GXH WR OLPLWHG DOWHUQDWLYHYV RU EDUJDLQLQJ SRZHU
&KLOGUHWELVDELOHVXHVWOWLQXRSSR URWH Q V LFIDIUGHI L WHILPH
SRYHUW\ DQG HPRWLRQDO VWUDLQ

$FURVWORX PDOGRPLQOQDQBDPGHTXBWHLEESHUVLWWRLQWOHYDWH
ULVN DQG FRQVWUDLQ WKH DELOLW\ WR VHHN KHOS

7KLY LQWHJUDWHG OHQV KLIJKOLJKWYV WKDW

b *%9SUHYHQWXRWGGUKWSDEGUBQGEQWHJWDWEE LMIPDOXVLRQ
UHFRJQLWK@ERWKD UHJLDIDGVKR VUM T XL WIXBIS RDWKHLIKWHQH G
H[SRVXUH WR YLROHQFH

b 'LVDELQQWO XWPXR@QFRUS RWYOWHVRDUHJLWWUHW/GE FRQRPLF
YXOQHUDBPVORMQWUDO QRW SHULSKHUDO GULYHUV RI H[FOXVLR

b 6WUHQJW KFHIQUDI® X S S RUWW HFFK L O G B BIV B MUHY LFFRIR/P X Q L W \
EDVHEXSSRWWFHVV ILEDHDFWXIUBIQ GZ R UN | R UFHHY H O R @/PIH\Q
IRXQGDWILRDBPOGXFLBIUHGLVWUEDXBR QN Q ® G Y D Q RIHIJIG H U

b HTXDORWRUGLQDWWGRBOURBROLFRIDPHZRUNYS$ 9$:&, WKH
IDWLRQDPDELOWWDWMHEHE' 6W UDWERFELBDWRW HFNRARLFRKVW
GHOLEH UWDWHIO WXWMB UMF R QR Z\K L FKH P D QYG HU G H Y HEXRWSH G
HVVHQWLDO IRU JHQGHU UHVSRQVLYH DQG GLVDELOLW\ LQFOX.

7TKHRUHWLFDO JUDPHZRUN $WRORDUHIDQGKWXSSRUW DV D PDWWF
%DVHG *HQGHU 7UDQVIRUPDWURMHUQBHQW DFFRXQWDELOLW\ ,W U
DELOLW\ ,QFOXVLYH &DUH 6\VSHWWRQV ZLWK GLVDELOLWLHV DQG W
7KLWW X GWJUR X Q GIHED WKHRUHWLFDO FDUH DV ULJKWV KROGHU\
IUDPHZRUN WKDW LQWHJUDWHY D +XPDQ 5LJKWV VHUYLFHV SURWH
%DVHG $SSURDFK +5%$% JHQGHU WUDQVIRUPDWLYH SDUWLFLSDWLI
DQDOMY DQG VIKH 8 QWG 1 DARQV VWADWAJ\ IRU
7UDQVIRUPLQJ &DUH 6\VWHPV 7KHVH LQWHUOLQNHG 7KH VWXG\ DO\
| B H PR YENMR YL W iR YR DWW 8 Z JHQGHU QRUPV
DQDO\KIRZED UHQ 8 XSSRR®H UV DYV LIQUIH VSR QV L ERQMWRHDR L W K
GLVDELOLWLHY DUH VKDSHG E\ VRFLDO QRUPV SDUWLFLSDWLRQ D¢

LQVWLWXWLRQDO VI\VWHPYV DQG SROLF\ HQYLURQPHQWY DQG JLUOV
DQG DV SHUWRQV Z MK GIVDELDAHV 7KHVH QRWP V

$ +XPDQ 5LJKWV %DVHG $SSURDFK LQIRUPHG VKDSH DFFHVV WR VH
E\ WKH &RQYHQWLRQ RQ WKH 5LJKWV RI 3HUVRQV DQG YXOQHUDELO
ZLWK 'LVDELOLWLHV &53' JXLGHG WKH VWXG\ V XQHTXDO GLVWULE
IRGMBR CGUQW SDUARSDARQ DQG DXVRQRP\  YRIFHV Rl ZRP HQ Z W GMVDEIOMHV WKH

5DWKHU WKDQ YLHZLQJ FDUHJLYLQJ DV D SULYDWH RU FHQWUHYV JH
FKDUW EDVHG FRQFHWQ WH + 5% WHDWDFFHW KH 8QLWHG 1DWLRQV 7UDQVIRUPLQJ
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VWUDWHIQIRWKHMAH®RPRHUIURP HDW HKIGKRRG VXSSRW DWWAWH
I[UDJPHQRUAGLVLV BBWIBR QVRIZD U GGHYIFHV DQG  DFFHWIE®!  WDQVSRUNV

LQFOX‘FDYJHH\VWHFV\KD)NUI-DFFHVVLEéQ\pQ]WFQ_QJ WHWH VHWFHV HQDEGNV
FRRUGLOQDWHWGRXQGIHIWLIKWKLYV |DP LOHV VR P HHWFDUH UHVSROVELDAHY Z WK

VW XGHM IO HW WKL BV HQW H OILY HG
H[SHULHRGBWRPRW.YWHBHFRUP

W K D WV S R\DEER WFID UHH H G B W U X R W
EDUULHUYV VIRl WREOERWHP RUH

EHWZHHQ KRXVHKROGY DQG WKH V'
7RIMWHU WIV 1P HZRW Da@xzV IRU D EHWZHHQ PHQ DQG ZRPHQ 7KH VW

SRS BRPBMY (R Kb @S LCVEY  |RXQG WKDW FDUHJLYLQJ LV ODUJK
PR UFLQI ,w LoIRUPY WKH VIXER RHEHRRGR d RG%RY SRLQWLQJ W
ILQGLQJV b DQGb UHFRPPHQGDWLRYVHH WHYWUDWHJILHV WR
WKDW FDUH DQG VXSSRUW DUH DRQYRIFHE YW WPWH UHVSRQVLE
EXUGHQV EXW DV IRXQGDWLRQDO® WRYkXPD® cLIQLW\

DQG VRFLHWDO LQFOXVLRQ

VXSSRUADQGH ®f LELON

b 5HZD FBUHJLYHUV E\ VWUHQJWKHQ

7KH 5V %XL@BIQU , QFOXVLYH * HQGHU7DQV ILQDQFLDOb DQGb VRFLDOb SURWH
IRLP DVIYH &DUH 6\ WP V/ WDUJHWBBKWUDQVINXEVLGLVHG

VHUYLFBIQGUHVSLWBRJUDPPHYV

7KLV VWXG\ GUDZV RQ WKH JOREDODYWLRJSPRMUNHVSHFLDOO\ ZRI
5HFRJQL]H 5HGXFH 5HGLVWULEXWKDWHZDWHEILYG6@J RIWHQ OLPLWYV
5HSUHVHQW DGDSWHG E\ 81)3%$ D&BUVIXHRPABRPH HGXFDWLRQ RU U
WR JXLGH V\VWHPLF FDUH UHIRUP 7KHDIGWHPHYMHIN HFRIQLWLRQ RU
RIIHUVb Db FOHDUb URDGPDSb IRUb GLVDELOLW\ LQFOXVLYHb

DQG JHQGHU UHVSRQVLYH WUB QWVIRUPDWISIHIY VREAVWKELVDELOLWLHYV
DQG WKRVH ZKR SURYLGH FDUH

b SHFRJQIXNQSDEGUBIQG/ XSSRIN Gy HORSPHSUWMRIUDPPHHVLIQ

QDWLREBOLFEKG JHWDWQGEGDWD K gGPRQLWR SIRIFHV V,QFOXVLYH
VAVWHPDUWLFLEDOROLIKVKDY 5 UWLELSDWLRQ WKURXJK 23°V

OLPLWHOUHQBFRQFRPPXQLWLHYjpDQLVDWLRQV DQG JUDVVURR)
DQFHUYEBRYLERQWULBRMKE 5 Rrxsyv Lv HYVHQWLDO WR HQVXU*#

LQYLVLEEBVWIUHJLVEEBHUVRQV UHIOHFWbOLYHGbUHDOLWLHVD
UHFHLYLQJ FDUH

b SHGXFWKHQWHQIVQ®\HPDQ®Y
XQSDLIF®UE\ H[SD QG LIFFHWR
HVVHQWLDO VHUYLFHV VXFK DV UHKDELOLWDWLRQ
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bl) (7+2' 2/2* <

7KV  WXG\ DGRSWG D  TXDOVWYH
H SRUDWRU HVHDLAK GHVLI Q VR XQGHUMIQG |,
KRZ XQSDIG FDUH Z RN IQMUHFW Z WK * %9
1Q WH @HV Rl JILY DGROMFHQW \ RXW DQG
ZRP HQ ZIW GMVDEIMAHV 1Q 7DQIDQID  7KH

+XPDQ 5LJKWV %DVHG DQG &53"
EOVJQHKS SURDIKKH VWX G\
JURXQGHG LQ WKH YDOXHV RI WKH
RQ WKH 5LJKWV RI 3HUVRQV ZLWK
P HMRGR&RI\ ZDV JIRXQGHG 1Q IQFOXMMYH &53' LQFOXGLQJ GLJOLW\ DXWR
SDUAHSDRU JHQGHU DFFHVVLELOLW\ HTXDOLW\ DQG W
WUDQVIRUPD@GEGHVDELOLW\ UHVSRIUMVYFHLSDWLRQ *XLGHG E\ WKHV
SULQFLSPMVLQLWZHO®XLWHBU WKH UHVHDUFK SULRULWLVHG WKF
H[DPLQLOQIY HESHULH RFLPOUPY SHUVRQV ZLWK GLVDELOLWLHV HV.
DQG®WUXF\&XUDOHKINVKD SHSRVXUH DQG JLUOV HQVXULQJ LQIRUPHG F
WR YLROHQFH ZLWKLQ FDUHJLYL QERERQGHHIWYDOLW\ b DQGb VDIH b

VSDFHV IRU VKDULQJ OLYHG H[SHU
7KLVHFWRR @ O MQMW XGHVLBPWD DSSURDFKHG ERWK FDUHJLYLQJ D¢
FRO O H FVHIMRIQR W X GALW WD PSOLQJQHHGY DV ULJKWY EDVHG FRQFHU
VW UDWIDDO\WVQ&EW K LFFDIDVL G HUD W LRIQ¥KDULW\ RU IDPLOLDO REOLJDW
DV JXLGHG E\ WKH DSSURYHG LQFHSWLRQ UHSRUW

6WXG\ '"HVLJQ DQG $ 5 S (PR O HRGHU7UDQURLP DVIYH ) LDP 1Q) 7KH
WKG BRNHG DWKRZ FDUHJ LYIQJ LR®V DUH

YMIXMEXDOLWDWGHHSORUDWRU\ WKBSHGE\ JHQGHUQRIP V DQGKRZ WHWH
ZDV GHVLJQHG WR XQGHUVWDQG WRMRIWQ SB&HI HHMAUSIHWXIHRQ
H[SHULHQFHV RI FDUHJLYLQJ D Q GZRANR¥E HiPp Wi P KIHakeZ WHH
JHQGHU EDVHG YLROHQFH *%9 D FRROVFEIMXEHTSRBRZ HUG QDP LIFV
ZLWK GLVDELOLWLHV LQ 7DQ]D QL BMQIEP (AR B\GISRUXQMHVIRU
DLPHG WR H[SORUH KRZ VRFLDO HARREREYEY HEFHDHWHU

FXOWXUDOb IDFWRUVb LQ|OXHQF%€SB\5WWEW§\@WV\PHUQV
DV ZHOO DV KRZ SHRSOH QDYLJDWIHE F*ﬁoDL 3{)( I
é@' R

SURWHFWLRQ DQG YRLFH HVSHFEBI%()R PZ H %\ggg)iﬂRKiaRLUV\IIZOXVL
JLUOV ZLWK GLVDELOLWLHY 7KH b(\-v)vxc?\ ?Igv\}_g L I?G Q

E\ VHYHUDO NH\ SULQFLSOHV WR H_Q/\ﬁ)élﬂbL%%WVW%HUWLFLSDWLRQ
SURFHVYV ZDV LQFOXVLYH UHVSHF\A@'%@VFP&\F’ZLLWI%V&YVDELOLWLHV 7

EDVHG QRW RQO\ DV SDUWLFLSDQWYV |

D AWHBRIGW U L EXQM KN
b ORR R/ ROV HOLD H
OHYF::”gDWHFFZ’g”;(SS SRy HUWw| SURFHVV 6RPH VHUYHG DV UHVHD
LoR RUHM DVVLVWDQWY KHOSLQJ ZLWK LQW
DQGRW K HDF W RUMW H UNDRAK D S H
LOQOWHUSUHWDWLRQ ZKLFK PDGH W
SHRSOHHYHU\GDHA[SHULHQFWV

PRUH LQFOXVLYH DQG UHVSHFWIX(
HISORKRBVKHRNB UOD SY¥IVXHV b Q Q
LOQFOXGHGb SHRSOHb ZLWKDb GLIIH

DIIHFWEFHWRDUBHFLVLRQ PDNLQJ
Q G LVDELOLWLHY DFURVV DJH JU
VXSSRD@/GURWHFMQ®RZWKH\

QGHUV WR HQVXUH EURDG UHSI

VKD SHH RS MH VO RBD U W L FIXSOBOWV H

LQ IDPLO\ D FRPPXQLW\ QLIH
Q O\ DQG QLWA BLIH W LFLSDWRU\ 4XDOLWDWLYH OH

7KH UHVHDUFK XVHG PHWKRGV VXTI
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LQ GHIWMWHUYRBA@RFXYURXSSROLFLHV *%9 VWUDWHJILHYV VLWXD!
GLVFXVWRIMWORZBGWLF VWD YQWVDWHJILF IUDPHZRUNV DQG JXLGD
VSHDINHHDERXMKHH[SHULHQRHMOHYDQW WR XQSDLG FDUH ZRUN D
7KHDLPZDVWROLVWHQHIXWRVKH UHYLHZ DOVR GUHZ RQ JHQGHU \
SHRSOHWWRULMHYG SHUVSHFWDYNWVVPHQWY JOREDO GLVDELOLW\
ZLWKRRWNLQDVVXPSWLRIQW DQG UHSRUWYV IURP 81 DJHQFLHV JR
WKHPH@WKHHSRIMWIBHYHORSERGLHY DQG FLYLO VRFLHW\ RUJDQL
EDVHRENKHFWXBRO®WSULRULWLHV
RI SDUWLFLSDQWYV 7KHVH LQVLJKWYV KHOSHG VKDSH WKF

7KH VWXGHVSHFLDPHQWHUWE&HOHQV DQG LQIRUPHG WKH GHVLJQ RI

SHUVSHFWLYZHRPHQDQGILUQNLWKEROOHFWLRQ WRROV HQVXULQJ DOL

GLVDELOERWRY FDUHJLYIHUGDY QpwWLRQDO SULRULWLHV DQG JOREDC
LQGLYLGKPBVF¥DQHHFRIQLWEKRIY 00 OLVW RI GRFXPHQWYV FRQVXOWH!
DIJHQMQGA QVLIQVKDSLRROXWLRGW |
0DOIBHUVSHF WH Y H\O VIRQ F O X G/HRG
LOOXPLOPRGHURUPVQGUHODWLRQDOQ3y  ppU\ 4XDOLWDWLYH OHWKRG
G\QDPLFWVZLWKL@ERXVHKROB®RG \y 4\ QIRUPDQW ,QWHUYLMZV ...V

FRPPXQLWLAV ZHYHORRQ B XRIES VSR £ PSP by E R VY

ODGGLWHR@IRUPDQWHUYLHXV SHUVSHFRQYWHKW QWHUVHRWLRQV

7 L WG L B Q DI OF LTBOWWR FLDOb XQSDLG FDUH GLVDELOLW\ DQG
2 HO| [RU HIF IDD@b U YS BRY L Glguxy SURYLGHD/ LIKWQWRKHGHVLIQ

HGb WKDWQVWLWXWQRQDRO L F\ LPSOHPHQWDWLRQ b DQGb HIIH
HOYLUROQ ZHQWGFR US R HDWBGW R RI HILVWLQJ VIVWHPV ZKLOH LG

WKBQDOWDPHZRUNUHQJIW kitkH. @ J 05V FRRUGLQIPKDR@H QDRIE
UHOHYDQFH Rl UHFRPPHQGDWLRQV > RUWXQLWLHV IRU VWUHQJWKHC

QFOXVLhYKl JHQGHU WUDQVIRUPDW
DSSURDFKHV WR FDUH VXSSRUW

VWXGWREHQHUDWBIH UHEREW H[W UHVSRQVH 3DUWLFLSDQWY LQFOX
PLOQLVWULHYV VXFK DV OLQLVWU\ RI

VSHFLILBWLIJKQWKR ZXQSDIE® UH Y HORSPHOW *HOGHU RPHO DOC

GLVDE UGIQB\HDW & L RO HIGAMH UMH F W CURXSY (32&'*_63 3UL.PH o? L(\?/V

HYHU\GDLIHQ VL JKMWAR X OGR E H - Q
21ILFHb b /DERXU b <RXWK b (PSOR

FD S WIWIIGY 8 k KOQME VRIS R G M R GYe Losmev<(' DQG3UHVLGHOW

DORQH
21ILFH b 5HJLRQDODb $GPLQLVWUDW

Ky e X P XQBGHTX S5RIYHR@EEEQ WW B BRWbhDEGBIDUHD
PHXRGY W JHOHIDW UK  JWRXQGHG @
2I1ILFHUV2B'V b ZRPHQ VLJKWYV

IOMIKW IR KRZ XQSDIG FDIH GLMVDEIOV
Qs RUJDQLVDWLRQV DQG VHUYLFH SU

DQG *% IQMUHW IQ WH @MV R
SDUAFLSDQW 7KH P HWRGV Z HUH GHWJ QHG \R

2YHUDOKIIX D O L WHOMVLBIY D E ONHGH

EH LOFOMYH GMBELOV IWVSRMYH  \ yREXV*URXS'LVEXVVLRQV V

SDUAHSDRY DG WHMMYH W WH )*'V H[SORUHG FROOHFWLYH SH
*

FRP SB{ W R FUH Q) DG 90 H[SHULHQFMYG VRFLD@RUPYV

7KHGHVMHYLMBUYB® IRXQGDWLRQD/FXUURXQGLQJ FDUH DQG VXSSR
FRPSRQHQW KWW XGDQFKR UWEH DQG WKH ULVN RI *%9 ZLWKLQ
SURJUDPPDRREWH[WW H[DPLQHG ULFK LQVLIKWV LQWR KRZ JHQG
QDWLR@G LQWHUQDWLRQDWD W XU HILYLQ@HVSRQVLEL@MQ@A HV
LQFOXGLQJ GLVDELOLW\
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FRPPXQLM[SHFW D WIQRMH/U\ R
VKDSHXOQHUDEEBHWWR/ HUYL
DQGW&RFLDWDQGLQRVRDO )*'V
ZHUFMR QG X DFMWE RXGL VW QB
7HPHNH b.DKDPD DQGbLLVKD
VWUDWLILENGDJ H

FDUHJL YREHY G5 L V D E VOLDAMIKRY 6WXG\ 6LWHV

HQDEOH FRPSDULVRQ W¥G zDV FRQGXFMG 1Q ' DU HV
D F U ity b1 | H WRDEXEH PRIUD Sfore  6Ki0\DQID  DOG * RGRPD R

Fb SHUVSHFWLYHV
M (DFR* LQFOXGHSDUWLFLB0H WYXH CoHUH FOHIMQ)  LHDOARY DQG

JURXSYQFOXGH®HQ ZLWK zLw K R SHUHHVDRRWXIEDQ SHUXIEDQ

DQG UXUDCFRQWM W
GLVDELDHRDIHAD UHJL YRIRINQZ LW Ky 5" VS’ 65 b po D @p 67 HP H N H
GLVDELOLMFHHWERQUHRPHQ ZLWK

6HOHFWHG IRU LWV XUEDQ GLYHU!
GLVDELOLZWWH(\PLQLPDGDUHJLYLQJSUHVHQ{HI-GLVDENCD-ILLW\LK:)HEV

UHVSRQVLEDQIGNIHY ZLWK ZLWKRXWp ) (v 6DODDPb RITHUHGb LQV

GLVDELOLWLHYVY FRQQHFWHG WR F%%%}Mﬂﬁ_bﬁ@lﬂLJK GHQVLW\

M ,Q '"HSWK QWHUYLH,ZVVFDS\VVXUH(.E)FFHVV WR VSHFLDOLVHG VHUYLF

VHOVLWLOGILY LG X DB DHYL0Q F HW RFLDOb GIQDPLEVD DIIHFWLQJb S
WKDW ZHUH XQOLNHO\ WR DEFYPE.BHEHIY P QG FDUHJLYHUV
JURXS VHWWLQJV &RQGXFWHG LQ SULYDWH DQG

FRQILGHQWLDObHQYLURQPHQW%M@S&@&&%&%DQG@\F;E%SX

SDUWLFLSDQWYV WR GLVFXVV QiLRIG DhWrvkl e U R Q JH U

FDUH DQG VXSSRUW SURYLVLRQ %8 HIGBKEB 0 cUHOLDREH
YMQGAD BRHERQENQDPEFWRSLQJ | 5|RUPDROSSRWWWHPMLVWLQJ

HQJDJLQJ SDUWLFLSDQIKR ZRPH W UHOQJWHHQHEIWRF K H
UHTXLERIQ@IL GHQWXBEXMWUBRQVD \\\wx G\ Vv REMHEWLYHV

ZLWIV\FKRVRRUIDFRPPXQLFDWLRQ
GLVDEL@%W\L)HU/YLYR—“\UJQGLYLGXDON

QDYLIJDWLQJ FRPSOH[ FDUHJIJMYLQJ E)I?BG HQV IDWLRQDO /HYHO

WDNH RO8BWYD ZDV LQFOXGHC

M &DVH 6 WX®NVHVVWXGLHYV GRFXP Il—_||6 DJH PLQLVWULHY DQG SR

WKH OLYHG H[SHULHQFHV RI ZR &/\/KLEOH IRU GLVDELOLW
GLITHUHQWbD GLVDELOLW\b W\SH\OI])_H_D% IB )Xl!'! (BLJQPHQW

UHDOLWLHVY LOOXVWUDWLQJ FU% D(S)DYX/ IﬁY)\é FL'??ULWLHV D¢

DV GHSHQGHQF\ GXDO FDUHJILYLOITBAE My o MEK W W X G\ V
SV\FKRVREBLIYOELYWWIPDQG UHFRPPHQGDWLRQV

QDYLJDWLQJ *%9 UHVSRQVH VHUYLFHYV
7RIHWKHU bWKHVHbVLWHVbRIITHUHGD
VVILER 'Y LFDO DQG LQVWLWXWLRQD
QHFHVVDU\ IRU XQGHUVWDQGLQJ KR
FDUH DQG *%9 LQWHUVHFW LQ WKH O

D{_A}_L\%%GLVDELOLWLHV LQ 7DQIDQLD

VLYH
JH
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6DPSOLQJ 6WUDWHJ\ ZRP HQ ZIW SV FKRVRADO RU
FRP P XQIFDWRQ GIVDEIOAHY FDUHI LYHW/ * %9
TKHWXG XVHG D FRP EIQDMRQRI SXUBRVMLYH  WXUYLYRWY LHXPVQWMR SDUAAISDWM 1Q J URXS
DQGVQRZEDWOPSOLQIR LGHQW IGWFXWRQV
SDUWLFLZDOWWNHOHY DHPSH U L H Q FOHNIHE HEADNMKRUERBQATRIPE XN\OLIQ BORF D O
RI XQSDLG FDUH GLVDELOL@QHWEZGEBNY QO SHHRVXUH QFOXVLYH
DSSURDFK HQVXUHG GLYHUVLWWH UHBMHIMWDWAPRNE EQHWGDPSOLQJ
DQG WKH LQFOXVLRQ RI JUR XASNUDRKRED\E PHKEAWKE W FFHVZ/L G H
KDUG WR UHDFK WKURXJK FRQYHQWRR®HDOVIBDPFEYGMPHPDLQLQJIb
PHWKRGMH[LEOHb DQGb UHVSRQVLYHb WRb |

BIX (BXRI\SLIRABLPYBD PO MVQD'S S O L MGR

LQW H QW VRIS W L F LSKORFWR X O G 6DPSOH 6L]H DQG 'LVWULEXV
SURYLGIHFRQGUH O H Y D@WAL J KMKY V RI 3DUWLFLSDQWYV
LQFOXGRBH®QGLUDVWELVDELOLWLHYV
SURYLGRGQUH F H L YFLQWE R P HZ Lw kS WRWRDO  SDUWLFLZSDUHIQODIHG
GLVDELPLOLADIGMYR ONFBU H Ly (RFURYVY ., ,VDQG ',V 3DUWLFLSDQWYV
FDUHJLXIHWIKD G LW K BXWD E L GIDW GRS UHVHQOUHG UNGLVDEL QLW H YV
DOXQSDLBHOFRQQHFWREBUHJLY EQYHILYIWRIOHWDIH JURXSVDQG

FRQWHDWQGNH\SROLF\PDNHUW LEHRIJUDSKIFRFDWLRREVXULQL

SURYL@HUAR' UHSUHVHQWRmWwY Y FFPSUHKHIRGHUVWRQRLHILYLQ
* 0,
3DUWLFLSDQWYV ZHUHD QG %9 GIQDPRLEV DEURVY VHWWLQJ

*URXS '",ZVFXVVLRQ
IXUW KMAULLD VEL IR HHIBB R XSb bDQGb
DOQ@GHRJUD SXRFDWMRDSWXBH[WHHQ/ ZHUI R Q G X F D/HWGR WK H
GLIIHUHOQKFEMHYBHEHLLYMOD JH QG@HROHRXGLVWULAMMWVRWDO SDUWLFLSDQWYV
V bDQG UHIJLRQDO FRQWH[W RY H U BORX 82HU M W U D WEL D HHGHD
b GLVDEYWDWMAXMEDUHJILYLQJ
M 6QRZEDOO 6DBRAZEDOO VDPH®OGRID U URYLGHIDWHIHFLSLHQWYV
FRPSOHPHQSN(HUGRVN\HH)HFWE\RQLQGHSHQZ—]FHIQI—V\(ZLW@LVDELCU_@\G_HV

HQDEOLQJ WKH WHDP WR UHDPBK ¢ Q@Y RBHROVZEBUH
DUH W\SLFDOO\ LVRODWHG RU OHVV YLVLEOH LQFOXGLQJ



7DE®  )*' 3DUAASDOWN MMEXVIRQE\ ' DMMFW* HQGHU' IMDELOW 5RGA

DQG$IH* URXS
0 HWMRGR®JI\/ RFDWRQ : RPHQZIW : RPHQ: W : RPHQZIW O HQZIW 7RWO ' LVDEIDNV
 IWRXW Z IMRXW © IWRXW . LIWRXW
HTXIUQJ &DH3WRYIGIQI FDIH @M HTXWUIQI RU
LQGHSHQGHWD SIRYIGQI
FDWH
$JH $IJH $IJH $IH $IH $IH  $JIH 3HRS®I
W
' \VDELDAHV
. IMKDSX
. DKDP D
) ,OD
7HP H\H
7RO
: A1 GHD03-2A>09: B->/:90@720® 24-?/-23: DD A- 20525 ?

'H\ ,QIRUPDQW ,QWHUYLHZV

7THDO b, VZ HHFRQGXPMGZ WK RYHUOP HOWRI | LEHUADQGIDMRQDOBYHBABNHKRGHD
UHVSRQUE®! | RUGVDELDN LOFOMRQ * %9 LHVSRQWH VRADCY HODUH MERXU DQG FRP P XQW
GHYHBSP HQW

7DE® . H ,QRP DQNQWMXHZ VE\ 71VB1DQG 1 XP EHU

7LWOH 1XPEH
.LVKDSXb 'LVWULFWIWRFLDOb :HOIDUHb 2IILFWHU
.DKDPDD 'LVWULFWWBRFLDOb :HOIDUHb 2IILFHU
6KLQ\DQJDb5HIJLRQDOWMRFLDOb :HOIDUHb 2IILFHU
THPHNHb'LVWULFWb6RFLDOb:HOIDUHb2IILFHU
,ODODb6RFLDOb:HOIDUHb2IILFHU

T '‘DUb(Vb6DODDPb5HILRQDOb6RFLDOb:HOIDUHD2IILFHU

OLQLVWU\ RI &RPPXQLW\ '"HYHORSPHQW *HQGHU :RPHQ DQG 6
*URXSV

BULPHD OLQLUVWHU

Vh21ILFH b/DERXU b<RXWK b(PSOR\PHQWHDQIGH3HRSQHbZLWKb
DELOLWLHV
6+,9<%$:37%
7TRWDO
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,QGHSWK ,QWHUYLHZV

7HQ ,',2V ZHUH FRQGXFWHG WR FDSWXUH VHQVLWLYH LQGLYLGXEC
FDUHJLYLQJ GLVDELOLW\ *%9 DQG VHUYLFH DFFHVV
7DE® ', ' IMMEXVRQE\ / RFDVIRQ DQG 3 DUARSDQW HVAUSVIRQ
OHWKRGRD/MRADWLRI® | '"HVFULSWLRQ
.LVKDSK " 20GHU ZRPDQ ZLWK GLVDELOLW)\ GXDO E
SURYLGLQJ DQG UHTXLULQJ FDUH
" <RXQJ ZRPDQ ZLWK FDUH SURYLYLRQ UHV:
H[SRVHG WR WUDQVDFWLRQDO VH[ DQG *%
.DKDPD b :RPDQ ZLWK SK\VLFDO GLVDELOLW\ QDYLJL
DQG *%?9
" (PSOR\HU ZLWK LQFOXVLYH RU DVSLUDWLI
SUDFWLFHV ZRPHQ V JURXS
o ,ODOD b <RXQJ :RPDQ &DUH SURYLGHU DQ|G $FWLYL
" 20GHU 6LQJOH ORWKHU &DUH SURYLGHU
b :RPDQ ZLWK 3V\FKRVRFLDO 'LVDELOLW\
" 6SRXVDO &DUH SURYLGHU
b %OLQG :RPDQ 6XUYLYRU RI *%9
" &DUH SURYLGHUV RI FKLOGUHQ ZLWK SV\F
KHDOWK FRQGLWLRQV
7RWDO

SURILOH Rl 3DUWLFLSDOWPENVHUVShQIDHLGIHUHESDOY\ b
HSLOHBXWLMVPGQWHOMHPWEDROLWLHYV

7TKHVWXG\QJIJDIHGGLYHUWWHRSXRI 3DUWLFLSIDMBWEDRHUL X UEQ®
SDUWLF IDSFUGRWYH V6 D O D DB DIDPG U X UDRX V H K FZQ BKKR XV H K\RWIBEX FW X U H V
7THPHNHDQG6KLQ\DQJRVKDSXQG JHQHUDPRPSULVHPWHQGIHD®LOLHV
.DKDPDUKHIOHFWILQUDWLREQIGHU/BQIORRWKHUXLWKFKLOG UHRQY
DIHGLVDEMOSW\QGDUHJILWIRDIHYPXOWLIJHQHUDWLRQDO DUUDQJHPHQV
3DUWLFUSDFOWBRIFGH Q@ Q® HQZL WK
SK\VLFDOHQVRUSV\FKRVRFDOQ® & DUBIQE XSSRUHVSRQVLFDULBGHV
LQWHO GHAWXDR OMAHBEWDUHILYBHYYGHGBLVDELWILSHD QGKRXVHKROG
RI FKLOGIZI:IWIGLVDELOFF_W\H_FP-IXVQLWRQWHR/PHQ HVSHFLPRWKHDYG
OHDGHU23' UHSUHVHQWDMWQE BHYDQGPRWEKMHRY L GMIGHP DM R URW \
JRYHUQPHQW RIILFLDOV XQSDLGDLFDUHKHLUHVSRQVLELOLWL
LOQFOXEBWGVKLOHHGL@GPLQLVWHULQJ
3DUWLFLBDQWRRRXQDGXWPHGLFDWL[R‘(QVLVWIZQWKPRELOLW\
PDQDJLQHL]XURWYFRQW L Q HIFG!

ROGHDUHIJLYHWRRVWHWZHW®H
DJHRI DQG 'LVDEL I_H_%WVHXSSRU\AFUQDGlZH:IWIGLVDEL(lLQNLHV
VF?(RRO,I@DQ\KRXVHKRR]Z(lNHJLYHUV

O O XEIe T D8O DU G ULk OO (a1 i
(ev MEHVRVKHARPSOHRIMGLLYVDELOLW\

DV S
LQFOXGLQJ OLPLWHG PRELOLW)\ DQG RVWKHWLF
Q Q UHobwR g QHHGV
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6RPHDPLOUHQY RMGQIRUBDOQEDUHP $QRQ\PL]DWLRS®DO LGHQWLI\LQJ
SURYLGERFHVWRENHBVUVLEOLQJV LQIRUPDWLRQ b LQFOXGLQJb QDPHI
LQFOXWERRRO BEKHGGWHRQSSRUW ORFDWLRQW® RUJDQLVDWRREQDO
GDLOURXWLQ#%V FRQWUDRMQ V SHUVRQDOb LGHQWLILHUV b ZD\
FROQWULEXWRERQNJL WIDQULBEIGGHO\ 3QUWXHLEBQWWVLIQHG
UDQJLUQRPLQLPID@OWYROYHPRIBWLYH LGHQWLILHUVb HJ b3 b b3 bIRUb)
HQJDJHPEPRQDV P D ODHRXIP D OH IRUbDLQWHUYLHZV b.,, bIRUbNH\bL
FDUHJLYMHQ® DWKHIKR VXSSRUWHG$QRQ\PL]HGb WUDQVFULSWVb DQG
FKLOGRUSQUW Q@HWKLVDEL®MWDEHOMH ZHUH VWRUHG LQ HQFU\SWHG SD\
IRUbDSDUWLFLSDQWVbSURILOHbLLVDURWHFWMHGE IROGHUV DFFHVVLEO
UHVHDUFK WHDP
‘DWD 0DQDJHPHQW DQGKHWIMHISY WX WIGULE@L G HQBVQ DO L W\
$QDO\VLYV Gb FRPSOLDQFH ZLWK HWKLFDO VWD (

7KV WXG\ IRGRZHG UJRWRXV TXDOAYH
GDVID P DQDJ HP HQWDQG DQDOMY SURFHGXUHV
W HOXWH WH FHGEION IQMIUW  DQG
HW(FDOKDQGIQJ Rl D@IQIRP DARQ FREBFMG
DARRW)* ' V ' |V . .,V DQG FDVH WXGLHV

&RGHERRN "HYHORSPHQW
7TKHPDW)LBDPHZRUNQG,QWHUFRGHU
S5HOLDELOLW\

&RGHERRN "HYHORSPHQW

'DWD 5HFRUGLQJ 7UDQVFS$LERPSUHKHEGRIGHERKRQQH[ ZDV
7UDQVODWLRQ DQG $QRQ\®H YMORBRGR XKW U X FWKXZRH @ WD JH
SURFHRPELQG®E XFWDRYEQGXFWLYH
$@)*'v vV DG .,V ZHH DXGR pssSyURDFKBYWKHIEL UVWHDJWKHD
HRWGHG  ZIW SDUAASDQW FROWQW v H D WHAHKDPU H D\ BIGD L VBIHIEOX F W L Y H

SHVWHDUK DMMEQW ERGHERRMNR UFEH & KWW XBEMHFWLYHV

FRQWM VDO REVHUYDMRQV: QRQ YHIEEDOFXHV 7 R UNHQ GERUPIVQ G LV DELQE@XV LR Q

DQG HP HJ Q) DADOMFDAMI KW DQ®HOHYVYDREDO@® DW L FOQG UD W X UH

7KLYURYLBAGHDQ@D O\ W MWADXIFHDAX
bP PHED-OWHUQ \sap iRl L@MW R UFAR QR W xR/ H w
ZHUH WUDQVFULEHG YHUEDWLP LQWR (QJOLVK

E\ VNLOOHG ELOLQJIXDO WUP @KHYkER SN DUBPREHMUDQVFULSWYV
QRWHEHMUH QFRUSRUDRVHG EHFDPBYDLODWRHVHDFRQGXFWHG
FRQWH[WXDO GHWDLOV QRQ & ¥WEWPWXHER. BRBVWIHYLGHDV
RWKHU HOHPHQWYV HVVHQW LPHWR IBBDOYR Y bH. V G QU H FINRGR
LQWHUSUHWDWLRQ SDUWLFLGDQWDWIZXHVHPHUJHQW

° PP GXFWHGHF\)&8YLJKW|\RUPWGHUH|LQHp,.,:I;QN;m
LQWRQJOLW UDLQEE—IL(DLQJXH)%DQVLHR@WKI-HRGHERHRQJVXULWJ
WUDQVFUDEMHSDUDMU—DQVODLWLPFQD&QJU(RXQGH@LYHHCESHULHQFHV
VWDIIB)VQR\NHTXLUH‘G.LVZDKL%)W_LOH PDLOWDLOLQJ FRQFHSWXDO F

H[SUHVVLWRYMWDUULHRBSRUWD
FXOWX>XRWBERQWH[WHDOQL@HUH’

UHW D ZQ WERU L[S O D Q DURRAMM R

SUHVHUYH QXDQFH DQG DFF %y pWHIWHQ  IOMARGH  LHIDEIOV
DODOW MIQ® FRGHG D VDPS®I R

WDQWFUSW VR DJQ IQMBUHVIMRQW  RIb
FRGHb GHIIQMRQVD WHIQHD LQFOXMRQ DQG

$ 4 XDODAYH $WHWP HQW( [ SRUQ] WH 1 H XVRI aqsus&uh{ WQW BQNH

7RZ DUG, QFOXMYH * HQGHU7WDQM RWP DWYH &DILH 6\ WMP VIRU* 1LY <RXW DQG: RP HQZ W' VDEIDAHV

W
8WHUFRGHU 5HOLDELOLW\



FRGLQJWUDFWLFHMHWUHQFEMUHMWKBIJUHARGHE RRNGWODYHULLRQ
GLVFXVDE@GHB VR ONKIGBGR XFRIQVHQVXVWRHQV X WKV UXFWXQEEVWHPDWLF
DQGVKARGHERFONVLWHUDWHWYHOWRGLQJ
DFFRUGL@GHIM\XODVWHDPGLVFXVVLRQV
WKURXJKRKBW/QDO\KHOSIRGLQWDEREHY ZHH RUDQMVHG QR EWRDGHU
K R 6 $1RWAWODIHEE) Q GW L F D O WHP DWE FDMJ RUHV VR IGHQW\ FLRW FXWQU
DFURVV UHVHDUFKHUV $00 F R SOWADVGOEFRAMOFREDVZ IMIQ WH GDVIVHW
PRGLILFDWLRQV bDQGbDQDO\W ZHHD EVHZUHHH OHHIGHEH DR CIVHO BVRHIHEMX UHo
VA\VWHPDWLFDOO\ GRFXPHQW H GOUW bHMANDIERKHWGA-DGMOPARQ | LRP
WUDQVSDUHQW DXGLW WUDLO RQHG DORMHD QIO DIEGP HQW Z W WKH
FUHGLELOLW\ RI WKH DQDO\W L FREHSSMDB F HEPVHZRUK P D, (MLEUHVIDARQ
JUDPHZRUN IRFXVHG RQ NH LHDMRQ\KISV DP RQJ XQSDIG
FDLIH ZRWN JHQGHU QRWPPV GMDELONV  DQG
) RERZ IQJ WH GHYHRSP HOWRI WH FRGHERRN  H SRVXUH R * %9
WH UHVHDUFK WIDP FRQWAKPAMG D WHP DVE

IWDP HZ RINVR RU DQIWH LOGIMGXDOFRGHV 7KH DQDO\WBYXUSRVHIXOOPLQHG
LOVR ELRDGHUDQDOWF FDWAJRUHV : KIM YDULDWURRQMRVEDUWLFL3DRWSYV
WHO FRGHERRNo GHI LOHGOGVAHWDOFRGHVEOWHD LQF O X GARRHQGLVDE L OREBDVWLHHIM YH UV
WHP DWF [LWDP HZ RN J LRXSHG WHVH LOVR VHUYEBRYL@BUVHSUHVHQWWDWDbYHYV

KLJ KHUGIYHOGRP DIQV DD QHG Z WK WHWXG V. JRYHUQPHQRIBLFLDOD GG DFURVYV

FROFHSWDO RXQGDMRQV VXFK DVWH QDWWHRI JH R J U D SKH\W W LQUEDQUHV6DODDP

FDUH Z RN J HQGHUDQG VRAIDOQRWP V GMDELONV DQG UXUDO SHUL GKUEDRQJIDKLYV

UHDWAG EDUIHYY VXSSRUM VMP V DQG* %9  FRP S D U DIVALSYUHR K HIO S YAXGU | DEFRIW K

UWN SDWZ D\ V FRPPRQDOLWLHY DQG FRQWH[WXDO ¢
DR GFQ KB Q BRIV GD D WGE W\ D O

$VIQEXPRYH IQUI KW HP HUHG GXUQI FRGQ) |TRUPV LRIDWUX D Q WX GRMW LR Q

WHbIWDP HZ RUNoZ DVOUHI ViRD LSRUDWD
EQROWHGWOVBS HFDWWIH UQ VD

FDUHDMWIAHRB W VBD HY VXUHYV b  WHMW RRGRORWIRINO

OLQNHG WR GLVDELOLW\ VHYHULW\ FRPPXRLYRP )*'V ',V .,,Vv DQG
VWLJPD HFRQRPLF VWUDLQ DQG KHERAQYWXEPQV ZHUH FRPSDUHG D
GLIIHUHQFHV b 7KHb ILQDOb WKHPPWIFODWRBHZARRNERQILUPb UHFX
SURYLGHG D FRKHUHQW VWUXFWXHHJRWFOWYWHHMLNAHUIHQW SHUVS
FRGHG GDWD JXLGLQJ FRPSDUPWENHWIRR@DdW WUBDBIXGRIWLRQ
DFURVV SDUWLFLSDQW JURXSY DREUMKNTYRYUWWLEHUVRQVY ZLWK GLVE
LQWHUSUHWDWLRQ RI KRZ XQSDLGgREKQ WNDRBEYW 23"V

QRUPV GLVDELOLW\ DQG *%9 LQWRYWOWH®&®Wb RIILFLDOVb ZHUHD

GLIIHUHQWbVHWWLQJV GHWHFW FRQYHUJHQFH DQG YDUL!

UROHVY DQG OHYHOV
7TKHPDWLF $QDO\VLV b /LWHUDWXUH WULCPHIXIQQWLRQ

ILQGLQJVbZHUHbH[DPLQHGbDJDLQ

7TKHWXG XVHG D WHP DWE DQDOMY DSSIRDAK DQG JOREDO UHVHDUFK RQ XQSDL

WD LDWAG ERWK GHEXPWYH FRGHV GHUYHG GLVDELOLW\ LQFOXVLRQ DQG *%9

ILRP WH LOQWDCOFRGHERRN  DQG LOQGXRWYH DOLJQPHQW ZLWK GRFXPHQWHG W

LOMIKW HP HJ1QJ 1LRP WH WDQVRUISW LGHQWLI\ QHZ LQVLJKWYV

5 HVHDURKHWY 1 DP LIDUMHG WKHP VHOHV Z IW WH
GDVID WILRXJ K LHSHDWG LHDGLQI V DQG DSS@HG
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b *HRJUDSKWRLDQJXODMKHP® VDXWKRUDRFHFEWRIHILROQRGSLVWULFW
lURKUEDSQ VW U,IOFDDMDP H NBIQ G D X W K R U LW UKRX JAR X UW AB O @ VW K
UXUDO SHUL GIUNEWQLFMAKDSYHJLR QGIEPLQLVW 6B RN W DIBEH V
.DKDPIZHURRPSDUWBLIKOLJKWWUKPFWXWLYHHFWR(V DQG
FRQWH[WKDBUHQPHYXH@ERBHGbVWUGRWLLD®IDWHbBLFHUGb2 b
LQIUD VW UKFRMXRMHPIVQ & H U Y L FAHK M/H DLRQ W U R GXKWVEX GL PV FR S H
DYDLODELOLW\ DQG H[SHFWH®XWFRPHV/KHVH

HQJDJHP HOQW\ LK W LW X WS &R D\W

UHFUXLWPIHQWW L F LSHOLFWEW X U Q

IDFLOLWPRRMEQ WIUQ WRPPXQLWLHYV

7R HQV X WDH) DO\WUIFTRD O FRGLQ P QEWUHQJWERRBAID O D E RGOWLRR
GHFLVLRQV b FRGHERRNb UPIRYRPHEWA! b BT

WKHPDWLF FDWHJRUL]DWLRQV ZHUH y\¥ WHPDWkRBHRQS\y
GRFXPHQWHGIRXJIKRKMDQDO\VLYV

SURF HB\H\J X ONMDHIDGPL V F X V Z HRIGIM OGSO O SDUWLFLSDQWY UHFHLYHG GHWI
W R4 Q K D QLFGHW H U FURHGGHLLD EPLLGQLIVP\L VIHE R XW/K W W X Q\Q FO X G.MOBX US RV H
LOQWHUS EHWODHPDLQWDOQJQPHQW YROXQWDU\b QDWXUH b ULVNVbDb T
EHWZHW@EMPHUJLRQDO\BRQWNKH FRQILGHQWLDOLW\b PHDVXUHV b DC
VWXG\ FRQFHSWXDDPHZRURKLY WR ZLWKGUDZ DW DQ\ WLPH :ULWW
FROODER WMREHWWUHQJWKMIQHG FRQVHQW IRUPV DSSURYHG E\ 1,0
FRQVLVWBGBEHGLERIQLKMHBOGLQJIJWIEPLQLVWHUHG EHIRUH HDFK LQWH
7KHOBLQDWEKHP D W MAbX F VEXQWDHH [ DQG YHUEDO H[SODQDWLRQV ZHU
VHUYD\® KIRXQGDVWERQIDQLYQGJ WR HQVXUH FODULW\ )RU SDUWL
SUHVHQWLQJ UHVXOWYV LQ W K HGILL \DIEHE QUMW MAHFFQWLHREWR F H VAD V
DGDSWHG WR WKHLU FRPPXQLFDWLR
XVH RI LQWHUSUHWHUV YHUEDO F

(WKLERQVLGHUDWLROVL geyrgy BDWWLFLEBQNEWRYLGHG

TKLV VWXGL DGKHUHG WR DOO QPWHRRBRWHFEY viLEOH LQIRUPD)
VWDQGDDGQE L QWHUQDWIRIDW L, LYHV b SURFHGXUH

X REMH
SULQFLSOHV JRYHUQLQJ WKH SI'—UI£e I:'E %?DR(.J)LKN I:t))DP(%DVXUHV b DQC
SDUWLFLSDQWY (WKLFDO FOHDUG q:
g

RURYIIL WWEGDZz bw Do sR
([SORULQJ WKH 1H[XV Rl 8QSDLG % DOO\ RU LQ ZUL'
DQG *HQGHU %DVHG 9LROHQFHR§RSZDDUL{I65LF%
$

kY| GFDSDFLW\
*HQGHU 7UDQVIRUPDWLYH &DUH G\I\V/W I\FI)VEIB WKRG ZDV XVHG

" PH
*LUOV <RXWK DQG :RPHQ ZLWK LGVFPLF\/L\HBH\EE%E‘L@&%DUWLFLSDQWV
PE

$QDO\WLFDO 5LJRU DQG
'REFXPHQWDWLRQ

G0z
=<
T
c
m

JUDQWHG E\ WKH 1DWLRQDO ’QzVL\A)'KWIE(%VPFIDkF?Lﬂ WERBSRU FRIOLWLY
5HVHDUFKb 1,05 b XQGHUb &HUWLILFDWHDbB IXPEHUb
1,05 +4 5 D 9RO ,; 7TKH DSSURYDO o0\ 0w poLwl DOG 'DWD

FRYH&[HJ%VHDDJFWLYFEIWQ.GX(FW?URWHFWLRQ
'DUHV6DODDEKLQ\DQDRGRGRPD
UHJLRQV

I W VIR LTFIR U R YR'P GRS V X
SULRWBIHLHOGZRWKMHbHVHD WeHKKbP S HWDLOV bDQGbVSHFLILFbJHRJUDSKI
D O WRF X IDHIGQ W U R G XOFRWVRALR BY K H UHPRYHG IURP WUDQVFULSWY DQG U
BUHVLGRIQW MHILRO®OGPbQLVWUKWERYE SDUWLFLSDQW FRGHV H J )
DQG /RFDO *RYHUQPHQW 325%/*, ZKL¥KGLR UHFRUGLQJV DQG WUDQ

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
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VWRUHGSDVVZRUG SURWHRWSMEHG™ 7UDLQLWMHVHD DNV LVWRQW YV
IROGIPBWHYVYVREOHRY KFHR UMHVHDUFK GLVDELQIQ¥FOXVLRIQVSHFWIXO
WHDB®OHSRUWUBVHOWVIGHQWLILHGHFRPPXQLFDWLRQXDUBQGJ
GDWD WR SURWHFW SDUWLFLSDQW DRREAFNWEOH LQWHUYLHZLQJ WI

$FFHVVLELODQMG ,QFOXVLRQ *%9 DQG6DIHIXDUGEIHUUDO
OHDVXUHYV 3DWKZD\V

SEHFRJQL]WEGESLYHURLSEDUWLF L STLQWRKWHH Q V L R LLYWLWKIHO DW/RYED
HVSHF IZRPOINQ Q ® HQZ LWL VD E L O IDVDLEH 8 O R L WEIDW MR.F X PR QRID\LDHD G
WKWWXGQFRUSRYBMMBEFHVVLEVREWR BWRY LG BDOG SHUVRQ@VY WK
PHDVXUHV LQFOXGLQJ GLVDE L @/IKMM-R/EGP SO HP H @G D U
*%9 UHIHUSDWKZBDUWLFLERRWYV
SURYLVLRIQTXDOLILWGEQ ) Fo Ry RGHQABOHEW[SORLWDWLRQ
ODQJXDJHQWHUSUHWRUV, 1oy | HURG R ILGHOWAP®H GLDWHb
SDUWLFLSDQWNK KHDULQY \\\ yuwms@ ZKRVHUBMVKSULPDU\
~ LPSDLUPHQWV JRYHUQPHQW GH VR FOQBWIHBWRU
SROODERUDWERQSIEWK o\pywHRWURQAKHWBHHGHME HUUDOV
DQGORFDXZ'V WR LGHQWLI\ |, g 5 \erD G WY A H D OIW R L O LSARLGHIVE H

DSSURSULDV\H‘RPPXQLFDW}HR GHEHVNV¥RPPXQLBMYHORSPHQW

VXSSRUWYV DQG FXOWXEPOPN YWt @ass vHUYLFHD

) IDFLOLWDWLRQ DogHEPER Y DFKG LYW UIHWHD UFK

B OH Y VERIIKHRQ)O\V DQG 5\ | v vwmigww D L RHEGSHVIFKRORJILFDOb
o VWRHQVXBIBUWLFLEDRKYV, \ pinG P s DWKHVQWFHU Y L BRIG] J
PRELOIPKDOOHEFRIOIXOOY, y yy L YRU F S QRWHARFRBQY XWUBI H W \

SDUWLFLSDWH DQG PLQLPL]H KDUP

b
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$VD SLRQHHUXQDLWDWX®Y WKH
QH[XRIGLVDE XQSDEBUBQ &% ILQ |
7DQ]DQMDKHUHVHD UWHKQHUDWHBK
LQVLIJKVEXW DOVRIDFHG VHYHUDO
PHWKRGRORGQLFDWDWLKRIMWKDSHb
LQWHUSUHRIDWKRIQIQGLQIKHVHD

[ Q QY HNDSIHHDDIEW L R Q

1IXDQFHMOO WUDQVFULSWYV ZHUH S
GLUHFWO\ LQ (QJOLVK :KLOH FRQ
WUDLQHG ELOLQJXDO WUDQVFULE

IURP .LVZDKLOL H[SUHVVLRQV PD\
OLPLWDMRORMM) GHUPWEBHUDOLBLW\ IXOO\ FDSWXUHG LQ (QJOLVK SDU

WKHWXGUDWKMKHKLIKOLYKWH 5 \wpSKRULFDO RU HPRWLRQDOO\

VWUXFWRBRDGERQWH[WKR@VWUDLQWMyEy L SWLRQV FRPPRQ LQ *%9 QI
LQKHUH@WHVHDUFIGLYDELDQW\

YLROHQIF® ORZ UHVRXUFHWWLQ@JV.| yEoRVXUH %DUULHUV DQG 6HQV
 PSRUWD @WBWXGAHDBGDSWHIGH .9 g RQWEHOM DUFKLQJ *%9 ZLWKL
PHWKRGR@RD[LPLVGFOXWIRGW\ b GLVDE EFROMWHSWNVHQWKHUHQW

D Q GD WdHS WHKI IiH U LYADI® X DOV RQV FKDOOHQERIFH FDUHJILY BPQG

IRU IXWXUH UHVHDUFK SHUVRQV ZLWK GLVDELOLWLHV Z
WIRR QWRGHNSHH UL H ®FHV
b /LPLWHEGHQHUDOL]DES®L B\ HVSHFLDOO\ ZKHQ SHUSHWUDWRU

TXDOLWOWXEFRQGXFWRERXU  PHPEHUV b SDUWQHUV b RUb DXWtk
GLVWULFWVbDFURVVbWZRbUHILRQYHPWKHP RS tRRVELWDWRUV X
U WHDW MMUWLHF Q' REEH LQIRUPHG WHFKQLTXHV VLOHQFH
JHQHUDOL]DEOH WR WKH ZKROK RiIx bRYRRBRQFH SDUWLFXODUO\
,QVWHDG WKH\ SURYLGH LQ GHFHWIH QY ILMKWR GLVDELOLW\ YLRC
LQWR WKH OLYHG UHDOLWLHV RRENUMBLISPRWKH @HSWK RI GLV
WKH VHOHFWHG VLWHV ([SHULRRFYLERWWWKH QHHG IRU PRUH
UHJLRQVbPD\bGLIIHUbGXHbWRbY/RYYRWERQYELEY HQIDIHPHQOW D¢
VHUYLFH DYDLODELOLW\ VRFLR@RRHPMEZDWEY XUYLYRU VXSSRUV
GLVDELOLW\ LQFOXVLRQ LQIUDYWWREWXIEXULQI GDWD FROOHFW

6DPSOLQJ DQG 5HSUHYKIQWDWLEP pXQLFDWDRG $FFHVVLELOLW\

VWXG\ UHOLHG RQ SXUSRVLYH ¥YRBYASDHQSMWHOGHOLEHUDWHbH
WKURXJKb 23'V b VRFLDOb ZHOMRXKY HMLURHEDQ JKQWHUSUHWHUV

D RQIGFKRPW X B Q W\W MDERIBE VW R VLPSOLILHGb ODQJXDJH b DQG
SDUWLF LZSDVBA V H S H U L HEXAM LOWHUYLBZBQRDFMHHV W X G\
PD\ KDYHOLPLWHIGGLYHUWRIW\  |DFHG FKDOOHQJHV HQJDJLQJ SDI

SDUWLFLSDOQMWMVRDDHDIFRAGBY 7| WlFRPPXQLFDWURBRJIQLWLYH

SHUVRQWGEL VD E L Q RWILLE\NWH RS LPSDLUPHQWY 6RPH LQGLYLGXI
VHUYLFHQID GROHVBHE®BMU VR QV g p P & QS IFKIDLOH @IUSHAFDDUIRX\Q G
ZLWRHUWGLQDEMISWV XFRV YLROHRBHP R W L RIDVON UH\H

SV\FKRVRFLBOVDELOLWIHUH FRQVW UDLLRIVRAEIER U W X\ KW HH V
XQGHUUHSUI‘G/)HFQ/\M.H‘GFUXLWPHQ[y\bWHUQEWRWHQLFDWKBQRUWV

FKDOOHOOHMPLIWHIBLODPAWXWN  H jSLFWRWRB®RFLDWR U I$H V
VWXGIZIR\XI@BPHQHlHlWlPEbURDGHUbORQJHN\/LPHOLQQG DGGLWLRQDO
FRPPXQLW\ EPVESELQUQGWKH  FRPPXQLFDAWBEB@RX R KD QFH

LQFOXRLRRXVHKRRFERQQHFWHG QFOXVLYLW\ LQ IXWXUH VWXGLH\
WR IRUPDO RU LQIRUPDO VXSSRUW V\VWHPV

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
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&RQWH[WXDDFWRUVS$IIHFWL®J ,QVWLWXWIDREDOQYLURQPHQWDO
3DUWLFLSBWURQLYHDNYWLPH  &RQVW UDBIRPMMQ W H U RIFHFZ\W U H G
SRYHDWE&D UHbYSRQV LE LIGIEWIHH \LIYY HWWZ QWIR L\MKQWHUUXBWHRRQV
GhQWHUWLPZOIUDWILR&HSWK OLPLWSHGL DEMIOHFWWQXFWXUDOb
6RPHSDUWLFLEBRQ@B/GVFXVVLRQULPLW DMFLARRPX Q YWQ X AKH V H
ZKLOHVLPXOWDQHRXBOWYLVLQBQYLURQPHI@WI® PWD\ KDY H
GHSHQGHQWNLFK RFFDVLRQDOD®IOXHSBH®h FRFSMI@WMWSH FLDO O
GLVUXSWHRZBUIDLPLWHAK DF\ b\b ZKHQGLVFXVWIHINV L WIRYSH. F V
$OWKRPRBLOHNbDQGIDH[LEOHD) XWXUNWXGLNWKRXOGULRULWLVH
VFKHGXOKIQOSHW®KHFRPSHWLQJ GLVDELOLQAOXVLSUH. Y DWH G
GHPDQGV FDUHQHYLWDKEIDSHG DFFHVVLEOH YHQXHV ZKHQHYHU S
SDUWLFLYXWXRIBHVHDVRRXO G

FRQVLSHRYLGALHS VW S S RRIW

WUDQVSRUW WR DOORZ IXOOHU SDUWLFLSDWLRQ
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) LOAQJVDUH RW DAY HG DAFRUWGIQJ VR WH IRUFDURWHFHLYRUFDUHJLY AKIW

VWXG REMPWYHV DQG WHP DWE GRP DIQV KLIKOLIWWNGXDEXUGHI@QFHGDV
LOQGLYLQODXOQYRWHRIUQQHH&EKLOH
EHLQJ VRFLDOO\ H[SHFWHG

/KH IDWXUH DQG 2UJD WRWG PO HFOObFDUHJILYLQIJbUHVSRQVLE
Rl &DUH IRU 3HUVRQV ZLWK7KHYHEOQWHUVHBWIMRLFYURGXFH

$ARW DO GWMFW FDWH  SWRYIGHW GLVWLQFW FDUHSURYLVLRQ WUDMH
GHVWVUEHG GMOEIOV HOWAG FDWH DV D ZRPHQ QDYLJDWLQJ LQWHUUXSWH (
GHP DQGIQ) DQG FRQWOXRXY WHW RI DQG OLYHOLKRRG SDWKzZD\V ROGHU
WHVSROMEIDAHY WDW  WWKRXWUHY - WH PDQDJLQJ FXPXODWLYH SK\VLFDO V\
RU DOMOMRQ Rl KRXMVHKR@G @H 0 XFKRIWLY IDPLOLHV IDFLQJ KLJK VHUYLFH FRYV!
FDUH LV SWRYIGHG IQIRWPP D@ DQG ZIMWRXW FRQVWUDLQWY DQG UXUDO KRXVHKR
SO HORWAQ W IQYMEIDN ZIWIQ PROWKGLVWDQFIHPLWWKEUYLFHYV
IDP IAHY DQG FRP P XQWHY GHVSMW WH HQYLURQPHQWDO ULVNV 7RJHWKHU
VXEWBOMDO SK\MFDO HP RWRQDO DQG LOOXPLQDWH KRZ XQSDLG GLVDELOL!
VXSHYDMRU @ERXU IQYROHG 5DWHU WDQ LV VKDSHG QRW RQO\ E\ LQGLYLGXDC
GMAHM WWV FDWH IXQPMRQY DV DQ EURDGHU VRFLDO DQG VWUXFWXUDO
RQIRIQJ SWHWORH WDW WDSHY FDWH LQIOXHQFHb ZKRb FDUHV b KRZb FDU|
SWRYIGHW WP H XVH HRORPIF DQG ZLWK ZKDW FRQVHTXHQFHV
SDUAHSDMRQ DQG VRADCHQJ DI HP HQW

OHQ V H[SHULHQFHY ODUJHO\ HFKRHC
7KH GLV\MEX\ARQDQGQDVXU—| Rl WY FDL(H LQ UHFRJQLVLQJ WKDW GLVDELOLW\
DUH WARQJOb J WHGOGFN Db HPRWLRQDOO\ GHPDQGLQJ UHTXLUH

¥ ENPUVR® @& QWFO GLQJ JLODOFH DQG RIWHQ GLVUXSWV Z|
FRPSRVLWLRQ SRYHUW\ GLVD%[RQ(IV\Y\L\?MVSH RS HU WKHLU LOYROY
VHYHULW\ FDUH SURYLGHU V DjH %%%c%‘\b PRUMS RFFDVLRQDOD DG
DQG GHHSO\ HPEHGGHG VRFLDQU%Q% RV RYRXELCowD UL VXSSRUW UDY
IHPLQLQLW\ REOLJDWLRQ DQG, é‘ﬁ’lp\ﬁhg"tyvl—}vs'ﬁLQC\)'LELOLW\ Q FRQ\
WKH FRQWHQW RI FDUH YDULHV. HRZVRVUﬁlzvdD\Fbg'lvV,\_szEHG DV FROW

W\SHV WKH XQGHUO\LQJ H[SHU (5||9 RIDER %V\ggg\/\(,RFLDOO\ H[SHF

L
YLILODQFH HPRWLRQDO VWUDI SoAREVHANR S D oHo DOVR
TR0

PRELOLW\ UHPDLQV FRQVLVWH%WF LR VHWLV\SLOQéyJDLVH DQG YDO

DFWLYLWLHYV WKDW ZRPHQ DUH H[SHI
,Q WKH )*'V SDUWLFLSDQWYV LQF ZRER 0L WLRO 2YHUDOO %
ZLWK GLVDELOLWLHV ZKR DUH BLQLRDOOL LO HR% ZRUN LV GHPD
LQ FDUHJLYLQJ ,W ZDV QRWHGGVMﬁﬂ%bWL VKRG BUHIxoDULWY b VRF

VLIQLILFDQWb FDUHJILYLQJIb URGH B yXP&Q Bk WIKHDPO'RYR | 03 wKkH 1
ZLWK ERWK PHQ DQG ZRPHQ LW 2DV \"FPHoDWHG FDUH DQG
4

|
WKDW ZRPHQ ZLWK GLVDELOLW%H }Q/HH RQ ZRPHQ V XQSDLG |
HISHFWHG WR SURYLGH FDUH WR IDPL HPEHU(%/

HYHQ WKRXJK WKH\ WKHPVHOY \>/<\5VL6J|_I1FWV SHUVRQV ZLWK

.
|

VRPH OHYHO RI FDUH GHSHQGLQ ) P ERYEY L EHG GDLOY OLIH

RI WKHLU GLVDELOLW\ $W VRPH § WK HOH 7, é’H%HQGHQFH P

QHHGb WRb UHFRQILUPb ZKHWKHUbL WRE XV awaggKga XhFHR 03 UhoD

TuLo
o
mo<
=
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FDUSIURYLGHDUMAHPSKDVLYRWQO\WKDSHDUIBURYLVURQHMRVLWLRQLQJ
W KIEK Q F W LYWQISRUKMMH FHEXMWOVR.RPHQ RDUBVREOLJDWRAGHQWL W\

WKBV\FKRORUHPN XUBRAHROQG GHILQLQJIZKKLOHDBIUDPLQJWHQ Vb

GLJQLW\

LQYROY HPB\ONVRID X Q WHIBW W R ®LFG

WKBWUWHIRYLBHUBWHY HEBRBSAOKHD VRFLDGIEDUGHREHY DUHZPHQ@ZLWK
bUHTXEDHIHQ@XSSRIHBRUWHGOLQGYVDEL®GILSWHWYB )XV W U DWHERIQQ J

R

I[UXVWUDIKIHR@WKHWFRXOGQGRWVLPXOWDQIHHRXSABRUHT X EDHOHQ G

FROWU MEKRYYVHKWDENY KH KHLWXSSROWMB [SHFWREVHKRORBY LGHUYV
QHHZWHURLVXQGHUWWRRBRXQJGHVFULBMKQDND GRXEO®GRDGHIb
PDQ ZLWK D PRELOLW\ LPSDLURHWSE RXRW B K IDWI tHHFWWBKGYHQ R H

PDVFXO D& XWRQRMLKLIKOLIKWYV

,ZDOWRKRPDQWKLPANWHEXWKHKRAZULJLIBQGERBRU MO VR QVWRHQ Q
HQYLURQPHIGNMPWYGCGHSHRRWKHUMLQIRUFWBEH QHHGIRU JHQGHU

PRUH WKDQ , ZDQW WR

WUDQVIRUPDMWSUWRDWKDWHGHILQHb
FDUHJLDIQESWRY LV LRGD@®BR UH

SHRSOUWHKR UHTXLEBIUBD QGVXSSRWNMN XLWDEOH DQG LQFOXVLYH ZD\V
I[UHTXH®@WIXOLJWWKBWHIKWOOEHLQJ
ZDVGHHSWA\LHWRWKHDUBURYLGHDUAMESDQW ZKR PILOP D@ HQUDIHG WQ
HPRWLROWDOMHWRP B HVFULPBPLQOWIH SWRYMRQ LOFXGQ] WRP H DGXQV
RWDGQHNXHEDUSURY L @SBWHD U ME@UIV HP DB LHOWYHV Z IMK FRP SHWOQJ
WLUHG VWUHVVHG RU EXUGHQHSROMEIMAHY DQG QHLI KERXW WKHG @ KW

JOMJKW ILRP  PDBI FDIH SWRYIGHW
IOFXGIQ) PHQ ZIM GMEIDAHV ZKR
RFFDMRQD® VXSSRUMG RWHU KRXVHKR@G
P HP EHW/ WHYHDO
DOGMAQPW LDP LQJ HRI BFDUHOMDVIGLL T HUAI LRP b
ZRP HQV H SHUHQFHV EXW IQMUHPW Z IWK
WH VDP H VMWXPXIDO FKD@IQIHV 8 QO\H
ZRP HQ ZKR GHVRUEHG FDLH SWRYIMRQ DV

W WHU

RQ WH EWRDGHU HFRAWMP  VXURXQGLQJ
GMDEION FDWH 0 DQ\  DFNQRZ BIGIHG WKH
GHP DQGIQJ QDW(WH RI SUP DU FDWH DQG
H SOIQHG WHU @P WG LQYROHP HOW LQ
WPV R ZRWN VKHGXGN  GMBOFH

FRP SHMQJ KRXVHKR@G RGNV RU IHDU R

GRIQJ WIQIV IQFRUHAMD  6RP H H SUHWHG
HP RWRQDO DYRIGDQFH GXH VR GLVFRP IRUV
Z WK GVDELDNV RUDQ[ LHW DERXWEHKDYIRXDO
HSWRGHY VXFK DV VH] XUHV $V RQH RGHU

e
W@%m GPABIE W o UMUIG DD | SR o MG ZKHQ.

WETRV
WFRYWERAMAY wr wkH FoLQLF

UHVROYLQJ HPHUJHQFLHYV

CHONGGE B MINVBHS R « FROGEXY ey, BUBIS AHR KH 9w D 1w,
SHELAL CEIR MK
W QULFDQW

SRQM> \Rb Db
DAWb JDSbLQ | DP LaHV Z KHWH
FDUHILYIQ) NQRZ BIGIH LV FROFHOWDWG LQ

2QH PDQ ZLWK D SK\VLFDO GLvBEUEHHORS RYpERVD2RP IQ

VKDUHG

FDUH LV QRW P\ REOLJDWLRQ

RIWHQ HPSKDVLVHG FKRLFH DQE /ARSR
UDWKHU WKDQ REOLJDWLRQ D
FDUH SURYLVLRQ DV DQ RSSRU

VXSSRUWLYHQHVVbRUbIXOILObEXSWRY DR
RI OHDGHUVKLS ZLWKLQ WKH POt 'R RYWR fpd-y DEL OLWI
ILOGLQJVbUHYHDObKRZbGHH S oV HOETHY Rl

6 B VARMUDR QYIFHITEIRY

, KHOS ZKHQ WKH\ QHHG VWUHQJWK RU ZKHQ
S wgYRY
VRPHRQH PXVW JR WR WKH KRVSL

RQYEY, 56:2v 23
DB RBFHAR Q! R YRRAPRE W)\ HURWL Q]
HHHEPRB L QRF L FRGHBY

WHSSLQJ
WIRQNR QAT AL P B XPVWDQFHV b
A B PR R U

HQVHbD
%ULR RXSSRUWLYH

VHUYLPE®QHDU WEWB@AHRUPDO

F D ULHQI U D VW U XIF WRHEHN Y F U LKERZG b

$ 4 xpamarHsWHWP How [ seu) WHRHA Ebbheouf RN WoluYddddbdiiid-Q b ZKL O
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VXSSRUW IURP WKHLRRIWVYWEBD WL QDB DQG SWPRWM HIXIW DQG
V\IVWHPLF JHQGHU LPEDODQFH WHRIQWRQ |RUDGFDWH SLRIGHY/

$VRQHWRFLIMDIDZHLFIQRWHGD 6FRSBIQG\SHRI&DUBURYLVLRQ
PDOKHOWKFHRPPXQBSWDLYHR,ID 5ROHYV

ZRPDGRHNYHU\W KALKQHAD L WK H U
G X W\ $FURWYXH'V FDUSHURYLWPRIQJB @

D PXOWL ODMHMRG UHVSRQVLELOLWL

:KHQFRPSDUDBURMMXSMHYHNBOLQYROSIQVLFERIQLWYXEHUYLVRU\
VLPLODULHPHHNHGD O0SDUW L F L SSHRRAMA ROADGR P H VOV ERXUH WHD VN V

UHFRJQIGLW® E L O L WF numve WG B Y REFE X F UGhADR § PRHR R § PR S w b o
FRQWLQXRXWKDSHG SRYHUWDMG LQWHRYLWHKRHY poc WKH DYDLODEL
VHUYLBBSY DOMFNQRZOHGWKB 7|  WKLQ KRXVHKROGYV $OWKRXJK Z
HPRWLR QWG RVREMMIH &/ KHRQVWDQMWKH KHDYLHVW ZRUNORDGYV LQVLJ}
YLILODUHTHXLUM® B OAUGHQWLILHGIh yH SURYLGHUV SHRSOH ZKR Ul
HQYLURQPHW PIMWLOW GVWUXFWXUBO®G VXSSRUW VLEOLQJV DQG NH\
EDUULBNAHQWRIKIDO OH QURXHY HU by HDO D ZLGHU DQG PRUH FRPSOH]|
NH\bGLITHUHQFHYHHTXD YOMULNLQYERV\VWHP RQH LQ ZKLFK HYHU\ St
ZRPH@WHVFULEHBGEVQRQ QHIJRWLREQWhH DQGb UHFHLYHVb FDUHb DWb
DOGGHQWLW\ YKDEHQUDP H@V EQDODIBHKQYIWHUGHSHQGHQFH

YROXQWRUGNYHQBWLYISAIRSAKR WwKH WUDGLWLRQDO GLFKRWRP\ EHW:
UHTXLBBUDQGVXSSRUWWSKDVLVEHERYLGHUY DQG FDUH UHFLSLHQWYV
HP R WR RIGBHEEY & R e WY | 5y wHDG WKDW FDUH LV D UHODWLR

DXWREKMUDKRYN FDAG %“JQ?W[@.%QQHUVSV&%&E WY VKLIWLQJ FDSDF
KHDKOLJKWRGEOHGDISVDQG DOG FR

UHYHDOLQJ XQWDSSHG SRWHQWLDO IR ELERDGHU

ODERXU VKDULQJ LI SURSHU WLéIRhQLngjJOD(gﬁJVQ)i%LWWDQG VXSHUYL

PHFKDQLVPV ZHUH DYDLODEOH \\ y pRYW YLVLEOH DQG VWUHQXRXYV

GDLO\ FDUH HVSHFLDOO\ IRU FKLOG!

7KHVHb ILQGLQJVbD KLJKOLJKWbSW59 B GDL)UFQ"Iles\ktboxv DXWLVP RU
QRW VLPSO\ D VHW RI WDVNV EXW D VRFLDOO\

FRQVWUXFWHG GHHSO\ JHQGHQ&"F@ 8ﬁ#'ﬂJQBWé%%QNLQXva OLIV
SUDFWLFH VKDSHG E\ FDSDELGRWL RFLDQ, 1 opoFH oOLIW
HISHFWDWLRQV DQG WKH HPRW—PB GBS QHHG KLP JUR
KRXVHKROGY ,QWHJUDWLQJ WIW—hV%LJQ(\(A}.Jlg YR QWR wiune  )HPD
FDUH VIVWHP GHVLJQ UHTXLUH %%E\%'RDFKHVSXUDO FDUHILYHUV 1D

WKDWHFRIJIQLWKHPXOWLGLPHQ
QDWXUH RI FDUH YDOXLQJ Q %h%b@%%%w 'URP SRRU WH,
85'6VVI¥II§H FOLQLF LV IDU , P
N )

SHUIRUPHG EXW DOVR WKH HE B
DOGLGHOQWLW\HE SN Y GH @F ER WK P EDF HPDOH &DUHILYHU .DKDP
WKRZKRSURY IICHWKREZKRUHFHLY H
FDUHGGUHVWLKQ_INFHEDODQHH\XLU?_'VQbHFKRHGbWKHbSK\VLFDObGLIILFX
VKLIWLDQIE BORUPWE PR R I LEBbHE PPQ PV EDFN SDLQV HYHUV HYHQLQ

W FSID U W L E R G DBYGG HQ WL RIHWK HP YHILYHU ,0DOD ZKLOH FDUH
WK LAY LG H OORG H UV F Wikt HGR U UHSRUWHG GLVFRPIRUW DQG VKDPH
THOGHWUDOVIR U ATSBIRD Fwikp § K HQ WKH\ OLIW PH , IHHO DVKDPHG

DFWL‘UH-I-I@\LVWUHE/)S\RQVLELGU—L%D_%HSHQG RQ VWUHQJWK , GRQ W KDYF

WKH YDOXH SHFLSLHQW 7HPHNH 6 XSHUYLYV
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HTXDGEBPDQGLQJVWHDHYHWR LQORHDWH WHU ®DG

JR W RN K M R L GHIWR O O RRAM H WIVQ W RDD
GDQJHYHPDRBUHJILYOHWD 5XUD QXQAWb

0 DB &DWH 5HASIHQW
b 6WKRXWO GCHIHWDb ORb
Z DWUb

HQYLUR Q RIHQWHQ WL KUIWN®/MON HF D Q SRRW | RRUQJ b GHHSHOHGh WM VWDIQ b 7KH
ZDQGHQWHRKIH HORBW KBIR D G) H P D O HIQYLWLRQP HOQW WHD P DNHV ZRWN KHDYIHU

&DUHJILMHWWKDSX

(SLOH®B\GHG 6: 2 6KIQ DQID

XQSUHGLFWBELWDWRPH Q\WLPH

6RPHRQMHXVW DWFKH

ODOKDUH$FURVYXRXVHKROBVEURDGHWUH

SHFLSLHDOKWPDSLEOLOVFHAVFULEHHEFRV\VWHPHUJH®HQ FRQWULEXWHG
IHDUQXQVDMHWWLQKNQKHUXQVLQWHUPLWWH@MO®XULQ@K\VLFDOO\
VXGGHQGDQIEMHFDXNBUNMRYHDVWLQWHQ@QMEXBHOIDRFFLYDVNKHQZXKHQ

KHUHG6LEO&DUHJLAHRHNH . HA

VWUHQWHKHGR&EZKHRPHRXVW

LQIRUPF®W MBI WHGNYWKRHW U X F WXRIMRY KKIRV S LTWKIHG D LOR U N\WQ R RIQ

GbSURJUDPPHD/PLOYKMSHUYLVH

PH ODO&DUHJILYXADWD 6RPHHQ

6RFLDO :HOIDUHDb2IILFHU b'DU lZH W@ D/DED B UW Y BHHPHR W L RRQUD DI KW

(PRARQDO FDIH WRXJK OGW YME®
HP HL HG DV WH P R LQJ &DUH SLRYIGHWY
GHVFUEHG FRP |RUMY FKITBUHQ GMAHWHG E\
HFOMRQ RU @ MMRQV 7KDW SDIQ LV
KHDYIHU WDQ @WQJ )HP DBl &DUHILYHU
7HP H\H 0HQ FDUWHG HP RURQDO
UHVSROVEIOAHV VRR  : KHQ KH PUHV EHFDX\H
KH FDQQRWS@ @\H RWHY , IWZ K KIP
XQWOKH FDP V' 0 DB &DUHI LYHU , OD
&DUH UHASIHQW VSRNH DERXWWH HP RUWRQDO
VROR WP D : KHQ SHRS®I WBLH RUDXJK
, IHHOWP D©® 0 DB &DUH 5HASIHQW 7HP H\H
$CREGMAHQW RIWQ Z IWGUHZ DIWU
HFOMRQ 6KH JHW XSVHW ZKHQ RWHW/
GRQW IQFOXGH KHU  )HP DB &DUHILYHU
. IKDSX BBLEQQU LRI | HLHGHHP RARQDD
UHDWXLDQRH GXUQJ VHQVRU RYHUBRDG , KXJ
KIP XOQAD KH WRSV WDNQI  6LEQY
&DUHILYHU . DKDP D 0 HDQZ KIBI \KH
DEVHQFH RI
IRUP DEBVA FKRVRADGVHUYLEHVEQWIQWL LHGOAK VD
ZRUINBDG  7KHH DUH QR VXSSRUAYH VHUYLEHV

IRUMHP 23" SHSUHVHOWMYH 6KIQ\ DQID
' RPHWME ZRW DOR IQAHDVHG UHSHDWMG
FODQQ FRRNQI LQMUKXSURQV VSHADDHG
IRRG SUHSDUMRQ  ( YHUWIQJ VBNHV P RWH
WP H )HP DBl &DUHILYHU ,OD 3DIG
FDUH Z DV WDWH DQG XQGHUDOXHG  , WLV QRWD
DO ME W IV MW KHSLQ ) HP DO
&DHILYHU 0D $CGXV  Z WK
GMEIOAHY H SIHWHG JXIOV : KHQ IRRG
GLRSVRU, ID® , |HHOINH,

SK\VLFDOZKHQ@EOHGRZKDWDQ
KHOSLWEHKLOGEKBQ, KDYHMKH
VWUHQJWXOBDUHJLXIHWHK VDELOLW\
7HPHNH 3HRSOBKR UHTXLUWH UH
KLIKOLIJMMIBEYHURHPRIVXSSRUW
WKHHBQ (YHDKHQFDGR/RPHWKLQJ
WKHQYLURQBHQMPMY , GHSH®AG
KHOBRUMNVKDQZDQWR ODORDUH
SHFLSLHQMPHNH 6LEOLQJV b
FRXVLQWBRGbQHLIJKERXW®RIBHUHGD
LQWH U P LEXMWHQMW VKBS RUWHO S
ZKH®\ PRW KHRIHW RVKPID UN EWW

DP DIUDZEHQKHJIJHWD ILW 6LEOLQJ
&DUHJLY®DOD H\ LQIRUPDQWYV
HPSKDVLVFBGHJL YOHIUG/L W LLRROODHY
V\VW KM Y LJDWRMNDIH UV R VW R
KRVSLWRGWKHHUYLMHHUHFHLYH
GHSHR@KRDFFRPSDQIKHIWP'6:2
7HPHNH

2YHD® FDIH SWRYIMRQ H WQGHG 1DU
EH\ RQG WH LP P HGIDW P RWHU FKIG G\ DG
: RPHQ FDUIHG WH P RW/ IQWMQWYH DQG
FROMOXRXV RGNV EXW PHQ MEQV
QHIKERXW/ DQG SHRS®I Z KR UHTXLLHG FDUH
DQG VXSSRUNDOR FRQMEXWG lQ YDUHG
RIWQ IWDIP HOMG ZD\V 7RIHWHU WKHWH
YRUFHV UHYHDOD GLYHUWH DQG LOWAUGHSHQGHQW
FDUH HFRVA WP \KDSHG E\ GIMDEIONV WSH
JHQGHU QRWPV KRXVHKRG FRP SRUMRQ
DQG WXAXWDO EDUWHY RQH ZKHWH
UHVSROMEIONV LIV XOQHYHQ® \KDUIHG EXW
UHDMRQDO G\ QDP LIE DQG HWHQUDOWR | DP LO
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SROHRI &DUHBURYLGHUNG 7HPHNHRPHQZLWE&ELVDELQKRGHY
S5HFLSLHQWYV QRWHTXLRHUHURPRWKHGNVFULEHG

SURYLGHPRWLROQOEBRVWSHUYLVLRQ
&DUFBURYLVLRQRYHUZKHOPR@JIB\Q@XLGD@HVSMRALHWYEPSWLRQV
ZRPHQQGLUDNU FDAEQ VW WIRFWKH UYE R X\\WK HR BL O LOWH.®IXLWBLVDELOLWLH YV
ZHUWKSULPDROUHJL WKIB® RUBMH G 0 VIRR QW U L EPONWHG FR U GW@W K H L U
ROGHWVWHUIWQWIYQGIUDQGPRWIKHHEL F(WHBDLWHK GLVDELWDWS UH
HVSHFLD@BPDOKHDGHK®RXVHKRGGM\ FKLOGAKHIWKHQHHBH ODOH

7TKHWUHVSRQVLEHOGRMRISUDFWLEHPH 3URYLGHU ZLWK 'LVDELOLW\ ,C
EXWULYHHQWUR®F H) O HFWDWK B @V

FDUHJLYEGORQWRZRPHQ$V RQH KRXNHKRKIE LPPHGLDWH
FDUHJLORWHGYHQ I WKHDWKHY VLEOLQJV FRXVLQV DQG QHLJKERXU
DURXQBKHKLQBPLQHIHRS®B®\D LQWHUPLWWHQW EXW YDOXDEOH VXS
PRWKIRPXVWDUWKEXUGHQHPDOWKLOGUHQ b ZDWFKLQJb WKHPb EULH
&DUBURYLGHUKDSX 20GHWUOBXULQJ URXWLQH WDVNV 0DQ\ KRZH
ZHUMWHTXHXOL Y@ B UEHX W IRHWHXQSUHSDUHG WR KDQGOH HPHUJHQFI
DWKH[SHQRHFKRROLIQHQ JRWR VHL]XUHV , KHOS ZKHQ P\ PRWKHU J
W KD UNRWG D X JK W\W DAMWKKLP6KH PDUNHW EXW , IHDU ZKHQ KH JHWV [
PLVVMFKRIR@®DQGD\V )HPDRBUH&DUH 3URYLGHU .DKDPD .H\ LQIRUP
3URYLGMNOD :RPHQ@ZLWALVDELOVWUHWVHG WKDW FDUHJLYHUV HVSH
IDFHGQWHQVLFDHGIBHYSRQVLELDQWR OB\ YLWDO UROHV QDYLJDWLC
PDQDJLQWKHRAQLPSDLUPHEWOHHFFRPSDQ\LQJ IDPLO\ PHPEHUV WR V
VXSSRURMW®B UAWD YR\ RZGLVDELQIQWHUSUHWLQJ DQG DGYRFDWLQJ
EXWKH[SHPWM WFDUBILMYHU\RQRHY WR UHSRUW WKH\ DUH WROG W
HOVH )HPDOH &DUH 3URYLGHUW6:RKDPDHY 6DODDP

&DIH QHHGV YDUHG ZIGH® DPRQJ SHRS® 7DNHQ WRJHWKHU WKHVH LQVLJKWYV
ZKR WHTXUWH FDIH IWRP IX® SK\MFDO ZKLOH FDUH ZRUN UHPDLQV KHDYLO\
GHSHQGHQFH ~ HJ FHHELDO SDM DQG FHQWHUHG RQ PRWKHUV D ZLG}H
K\ GIRAHSKDOXV VR KLJK VXSHWIMRQ QHHGV LQFOXGLQJ PHQ VLEOLQJV QHLJIKER
IOMBAXDO GMDEIMAHY DXWP HSMRGE SHRSOH ZKR UHTXLUH FDUH FRQWULE
VXSSRUV  HSLBISV DG HPRWRQDO YDU\LQJ ZD\V 7KH H[WHQW DQG QDW
GHSHQGHQFH DP RQJ DGRGMHQW IDAQ) SHUVRQ V LQYROYHPHQW LV VKDSHG
WP D RUH FOMRQ 0 HQV IQYROHP HOWIQ QRUPV GLVDELOLW\ W\SH SHUVRQD(
MDH ZDV FROMVWQ® @ WG DQG VWN DQGhb KRXVHKROGbD G\QDPLFV b 7KHVHI
VSHALLE X VXDOMIONHGHRIBK\ VEDOMHQUWIR X QGHUVFRUH WKH LPSRUWDQFH R Fl
b KRSMO HVFRUMJJ $V RQH ZRPDQ QRUPV WKDW DVVLJQ FDUH SULPDULC
HSOIOHG +H KHGV RQD ZKHQ VRPHRQH DQG UHFRJQLVLQJ YDOXLQJ DQG VX
QHGV @WQ) 7KH GDI® FDIH IV PIQH FDUH FRQWULEXWRUV UHJDUGOHVV F
) HP DB &DWH 3LWRYIGHU 7HP HNH 0OHQ DELOLW\

DFNQRZ BIG] HG WY WHP VHOHV |, KH® Z KHQ

WWHQIW IV QHHGHG  7KH GDI® ZRWN LV QRW ZHADRKRRDYUGRROR! &R LR

PH 0 D®I&DH3WRYIGHU , DD
RT FDUHJLYIRQHMEY GHVFULELIUH

D M@ EPYERBL gV WMRIIO
s nstianetan LRI o il

LV QRW RQO\ IURP KHU WR PH O MG HEMEDQ, (GRSRIV 0 RWHYY
FROWWIOWD
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FDUUMHKEIS ULPDRDUHJL YOIRDIGL WKEWHDN HYHQ DW QUKW )YHP DB &DWH
ROGKEWD XJKWBVYYLVWRGDL®AD VN GLRYIGHU . DKDP D 3K\ VIFDO WADIQ
RIWHQWKH[SHQRHVKHRKRR 0,100 DFFXP XOMAG RYHU \HDW RI @wQd DQG
EOHQGIHW®LOLWHWHSPRWIKIHHIW HQ WDAALQ] +H LV KHDY\W QRZ EXW, WMODFDU)
VKRXOGHXOGUWHVSRQV IZKIL@IBANF\LQ KIP 0\ ERG KXUVN HYHU GD ) HP D®I
VFUXWIEODRURPHODWRNRSWOH &DWH 3WRYIGHU . DKDP D &ROQWRQW
7KLY RMWY HR X BK L &X VWD PW KRHQ H VXSHWIMRQ Z DV HWHQWDO! RU FKLABLHQ Z WK
FDULOYYHGDDQ® YHIQ\LIJKWH P D O HISI(BISW DXV /P RU EHKDYIRXUWDO
&DUH SURYLGHU ,ODOBKD@®IQHV ,I , JR WR WH WRIBGW , KWK
BUEDWQHHDWWLQWHRQ WIXEHGWLVEDRQ BH FDQ KDWP KIP VHD 1Q VHFRQGY
GHPDQGXM/RUDPSKRXVLIQP&LJIK )HP DB &DIH 3LRYIGHU ,OD® <RXQIHU
WUDQVERVWKLAOXUBDUSURYLGHDM LYHY CGHWUEHG  WHU  IXWMUWUHV
UHOPHRGRONLQVIQHINZREXNWD FHGQDURZIQJ 0\ 1UHQGY WXGI WH ZRW
FROQVWHQW.URQPKDWDOG® GO RQJWH JRRXW, Wi\ KRPH 0\ @HWRSSHG
GLVWDQYRAHHUYLFEHNWEIDWHWRRN )HP DB &DWH 3WRYIGHU 7HP HN\H
DQBWNBHES H\HREKLP,I, ORPND\ 2@GHU SWRRYIGHY ZRUIHG DERXW WH
KHIRHWRNKHDUP )HPDGH RYLGHKP IOWIQ) WWHQUW OQHHGHG VR VXWRIQ
.LVKDSX SFURVBRWEKRQWH[WIH 0\ EDANLVIIQVWKHG EXW NHHS JRIQJ
FRPPXQLWXSSRUDNVPLQLPDAO WK: KR HOH ZO@OFWH IRUKIP ZKHQ , FDQW
SURPLRHKWHAOABSDO UMKHBDOLEHRBSWIH )HP DB &DUH 3 IRYIGHU , DD
WKHELBE OBXWKHKWLPARRPH®R
RQHLVWKHUHHPDO&GDURBURYLGHWUXFWEB IVGHQWH Q VWIK H\GHDLL O\ b
7HPHNH bR B Of MMNDES! RFRMEDRY M) A i kA D ©
L QV WX SSRWVR &bl IBDQ M G ODEWDR QU HV
$GGLWLBBDOSHFWULRPRHQ FDUHVHL]XUHV WKH FDUHJLYHU PXVW DO:
UHFLSLPQWWH\LQIRUPD@WX VI UDWHRRW OHDYH WKH KRXVH W DIIHF
PRUHWRPSOHDUHJL¥YERY \V WOHHR) ZRUN KHU VOHHS KHU OLIH '6:2 7
SRVLWLW@HWYROYHWHI@MBUNOHDGHUV QRWHG WKDW FDUHJLYHUYV
VEKHGXXOBK\VLFBEeDQGW@N NV FIDLAXNEFNMVFRUWKQO GWRQ
JRWRRUDNWD PVRFDQHWXDQIDQ G LOQWHUSUHWLQJ IRU GHDI UHODWLYH!'
KHGSJHSPURKLDGQGE XSSPV WL IH VFKRROV DQG PDQDJLQJ EHKDYLRXU
ODO&DUBURYLGEBDOSDUHHFLSLHGWWYH WDVNV GHPDQG FRQVWDQW HF
GHVFULI-EFP-RBNLRI}[BO—IQGHIQ:CBRQJUHVLOLHQFH DQG OHDYH IDPLOLHYV Zz
ZDLWKH@EDUHJLYHURYHUZKHOPHZNXS
6RPHWLERRQHWKRPHDQGZD LXWQWLO
W K HF\R P I D F NM X ¥ /L W& D U5HH F L S L H PARMRQDADERXUZ DVHTXD®@ SWRIRXQG &DUH
FESIMEHY BIOWIS B Q1Y GBROG MMy G SURYIGHU VXSSRUMG FKLGLHQ GMAHHG B\
HYY 6 H E Q@08 AR © D e 'S IRUHAY HISBMRR RUEP RAMB RSSRUMQUEY © KHQ
BhWVKESIR@LHY WKHP LWKRXW WRHINRRMHUMIERHHQ J RIQJI VR VFKRROWKH
LOQWHUSUHW RU H[SODLQ FDUHREMFRKBPWNQNKHDMAARIQWWQ )HP DO
'6:2 7THPHNH &DUH 3 WIRYIGHU 7HP HN\H &DUH UHASIHQW
VKDUHG | HHIQJI V RI I XIORUI IKMADWRQ Z KHQ
" DIO® FDWIHI QI Z DV GHVARUEHG DV SK\MED@ WHUQHHGY DGGHG VR KRXVHKRG WADIQ  © KHQ
PHQWD @@Q\GHPRWLRQD@WHOHQWMKRQWWHG , IHHOWQMGHP H , Z MK , FRX@
ORWKHRIV¥KLOGAHMKLIIGHSHQGH QR P RWHIRUP \ VHD 0 D®I &DUH 5 HASIHQW
QHHGDSWXWHKIGFWHQYLYWEGE 2D NH 74p H\H 0 HQ GHVRUEHG UHRW DQIMQJ \WHU
XS ZLWK KLP DQG VOHHS ZLWK %MM&M@M@B%W
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DQG DFNQRZ ®GiGJ HG SUYDWA HP RARQDOWADIQ B Q U W D FFLREIDWAWL R Y KHHLG

: KHQ WKH FUHV EHFDXWH WKH FDQORWZ DOl W *RYHUQPHQW VXSSRUW FRPHYVY ODWH
SDIQVP H (YHQLU , GRQWKRZ W, IHHOW ODBIRX VWUXJJOH ILUVW 7KH WLPH \RX .
&DUH3WRYIGHU . DKDP D 6lE@QIVFRQWEXWIG VPDOO ODOH &DUH 3URYLGHU ,0DC
LOMLP MMQUVXSSRUAEXW HDLHG P DQDJ LQJ

VH] XUHV RUEHKDYIRXIDCHSIVRGHY |, KHE ZKHQ, QIUDVWUXFWXUDO JDSVY FRPSRXQGH
KHLWFD® EXWZ KHQ KHWBUN VWKDNQJ , FD® BUHVVXBOHYRWHWWLWKWDFN

P\ P RWHU , GRQWNQRZ ZKDWR GR  6LEQQJ DSSURSULDWH DVVLVWLYH GHYLFHV
3WRYIGHU . IVKDSX HQYLURQPHQWY LQFUHDVHG ERWK GI

DQG SK\WWLFDO VWUDLQ ,I VKH KDG +

$FURVV DOO JURXSV WKH GDLIKDHBOLWRKOGRUHVW IRU RQH KRXU
FDUH UHYHDO D SURIRXQG LPERBWHKrIQRJ:RPHEDOH &DUH 3URYLGHU
VKRXOGHU FRQWLQXRXV SK\VLFDO 3HERRpWHRGTOUBHELUH FDUH GHVF
VXSHUYLVRU\ ODERXU OHQ WDNHPRO@RWERQHYUPLQWYV RQ DXWRQRI
WDVN VSHFLILFb UROHV b 6LEOPQIWRSHRLHAKHERRHHLU . ZRXOG QRW
LQWHUPLWWHQWO\ EXW ODFN WE&RHHKRQIH WHHRBBH\ZAKR HYHU\ZKHUH
UHTXLUH FDUH DQG VXSSRUW HI8RELIHt@W WKEHNH S5XUDO IDPLOLL
HPRWLRQDO FRQVHTXHQFHV RI GHYHFFHYFRQG KDJDUGRXV WHUUDL
7RIHWKHU WKHVH LQVLJKWV VKA YDA UH PWHG RYHUFURZGHG
LV QRW D URXWLQH LW LV D URYREWOHNAY B FRMWbOLWLRQ
VKDSHG E\ JHQGHU QRUPV KRXVHKROG FDSDFLW\
DQG VWUXFWXUDO JDSV WKDW ©Wb}P 1IBRGOEHYFWRPLRDWLRQ IXUWH
PDQDJH LOQWHQVLYH FDUH zLWKDPLOIHFDO ¥RYIR™HRYLGHUV DYRLGH
GXH WR MXGJHPHQW RU PLVLQIRUPD\
BWUXFWXUDO %DUULHUV DOLYRBEP@KWW\ 3HRSOH VWDUH DQG Zk
1HHGYV 6KDSLQJ WKH &DUH VWD\ KRPH JHPDOH 3URYLGHU 7HP
(OYLURQPHQW 3HRSOH ZLWK GLVDELOLWLHV GHVFU

'KLOGDLPD UG HPDQGRQUWRZQ DQRG PLVWUHDWPHQW LQ WUDQVSRUW

FDUHSURYLGHMRMWRVDOOGLVWULFWWWLRQIV 'DODGDOD FRRGXFWRUV
HPSKDVIWKBWUXFW@BROPXQLW\KH! VDI, VORZ WKHP GRZQ  &DUH *
OHYEDUUMUQLILFDQWBQwwWKEepY HY 6DODDP 0HQ DOVR HQFRXQW
ORDG(FRQRPLRIDUGVKIEDFFHVVIEEDRYRYLGLQJ FDUH RU IRU PDUUNLC
HOYLUROPHOWBD GHDNOVWLWXAKRIHP GLVDELOLW\  6RPH SHRSOH |

VKD S WGEHR Q G L WIQRAJAM L FD WAHD V PDUULHG D ZRPDQ ZLWK D GLVDELOL'
SURYL(RH'IWIG)QPLWD(QJJ-IJLDIE[UW}W%URYLGHU .DKDPD 7KHVH DWWLWXC
FRSRiU/HI'M\KSSR)lUWDQSU[B{@VZ(DJ\HH[FOXVLRQ DQG GHHSHQHG HPRWLRQ
DFRQVW\MQN\PELWHKQJRLQ[]SHQVHE\BWK FDUHJLYHUVY DQG SHRSOH ZKR

IRUWUDQV $RIGWFDWISRHF LD ORRB G

DQGD VV LV VBIHWH. FWW U H W AKX @H D CYWMURQDCEDUHY/Z HH HTXD® SHOMMMAQY
OLPLWHGR X UEPHWIGD W K HINBIF R v WOFKRRERIWQ LHXWHG DGP BMRQ AW @FN

WUDQV BRIGWF LIQIR G<RXF D Q Q@ My i TSDAW - HWIHG R INHKIP R VRKRROEXW
EHF D XWKBHHGRQVWR S HP D&\ U HMH VIGWH FOQQRAKDQGBIKIP ) HP DBI&DUH
3URYLGBDOD %HFDXFRIQWLQXRRLY OO + HDOK | DRAOAHY OFNHG
VXSHUYLVLRQ PDGH vw D E (MQQ DQGFRP P XQIFDMRQVXSSRUV $ GHDI
HP B O R PR © DS AR O BIORSHDQ OGHRQ I RV R KRVSIMICDQG WH VHMEH WH

GbYXOQHUDELOLW\ 0HQ HFKRHG WRYWEHERR o B rt vomn 01D U H
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VWUXFWXWLHRD Q G D WWHIBYV V LEMU H IOHTXDOAHY  ( GXFDMRQDO GIMXSMRQ  ZDV
RYHUVWUHWIFEEGRIWHQLQDFW LFYRWYIME® DP RQJ DGROMHQWI LY P DQ\
*RYHUQPIBQWIUD MWK HWDH HQRQH R ZKRP P MHG VIKRRCRUZ IWGUHZ  HOWHD
&DUHJLYAKSHQRY1*2V RUIDPLOW VXSSRUAD VECXY) RURKLG Z IW D GMDELOV

PHPEHUV  '6:2 7HPHNH , BIVWFKRRAQ) RWP  7Z R EHFDXVH WHUH Z DV
OR RQH HOH \R WI\ ZIW KIP ) HP D®I &DUH
"LWKLQRXVHKRG®OUHEDV XQHYHQARVGHU ,0D 5XWDO0 JIUY |1DFHG

GLVWULEXOQWORUJIRQRQHQGLY L GBRIHARQDO EDWHY WK DV ®Q WDYHO
XVXD@EARWKRUUDQGPRWKHO HMBQAHY DQG H SHAVBMRQV R UHP DIQ KRP H
RW KBIK® D VR IL FHHNHEEW H U P IRWKYA N Q WKL ER\V ZHH RQO
QWWYXSSRUWHOZBKHEHL VW D O E X W RFFDURQD@DI | HAMGHGXUQI HHP HU HQAHV b, |
ZKH@HVWDVUKWIYNLEFIDBOPRWKHUP\ PRKHULDZ D DQGKHJHW D IW, FDQQRW
GRQ MQRZKDWRGR 6LEOLDIUHIR W VKRRO, ZDWIRUKHU 6IEG &DH
3URYLGIHUK D SPR U5 HR SDKIRU H T X L BERYIGHU . IVKDSX
FDUMVKHVBSWHDQWRQADLW\WQG HTXDOOWRSSRUWXQANUH V
HPRWLRQD/WUEBRPHWLRRRQH V ARQNOWRRKEGCXOARPHQ
KRPH QGZD LW WWOHF\R P 1D FNM X VW K MW IF\WR®bP UHTXLUHPHQWVD PDG
ZDLW &DUH 5HFLSLHQW " ODOWR VXVWDLQ SDLG ZRUN HVSHFLDOC
PRWKHUV RU WKRVH OLYLQJ LQ SRYH
$FURDQ®V WKHV@WHUVEPWUQBARUN EXW KH QHHGV PH HYHU\ PRPH
VKRZVKOFWUHJL FKOQD OHRQUHWRWZDWFK KLP" JHPDOH &DUH 3URYLGH!I
EgOURRELVDELOLWQHJH'H«EW\MJ-RP 5XUDO ZRPHQ VWUXJJOHG WR PD

%WMWB@%%L;%'&%\WUDU@UPLQJ DFWLYLWLHV ZKLOH XUEDQ

\L’éBEEH\W\PLEUﬂFL%JBVW%&'?WX%@@%M$SWMZHHQ LQIRUPDO
DEVRUE WKH PRVW FRQWLQXRXYUIPRARRURKERVWY DQG XQUHOLDEC

IDFH OLPLWHG HFRQRPLF RSSRYWWKR WIS WHER D/GMXVWLQJI RU GR?
SDUWLFLSDWLRQ LV VKDSHG E\WRMN HPERHREMYHQW WR DFFRPPRGDYV
DQG VRFLDO H[SHFWDWLRQV SHRpORIQIMRE LBIMWILYY! | FKDQJIHG P\ Z
FDUH HQGXUH GHSHQGHQFH DQERGLYEY LPHED WWRRRPH 0DOH &DUHL
DQG VLEOLQJV RU QHLIJKERXUV §BQWULHRYWEHBLXQRWK GLVDELOLWLH
VSRUDGLFDOO\ GXH WR IHDU R O®PKH BHKWKADVOD\HU RI OLPLWDW
TRIHWKHU b WKHVHDb |LQGLQJV[Q/\NUMWQ/OP E@d:@FU\HbOLHN KLP RU JR \

HQYLURQPHQW ZKHUH IDPLOLHV\FEY¥W QBY¥bIPYWHUH 3URYLGHU ZLWK
FRPSOH[ KLJK LQWHQVLW\ QHH@¥ ZpMWK PLQLPDO

VWUXFWXUDO VXSSRUW

3HRSOH ZKR UHTXLUH FDUH GHVFULE

_PSDFW RQ (GXFDWLRQ /L G

oG 6RFL a BDUWLFLgDWC(FygrbKWR' RIWHQ VKDSHG E\ LQDFFHYV
DQG WKH QHHG IRU FRQVWDQW DVVL'

&DWH DQG VXSSRUNV SIRYMRQ KDG IDU WR VWXG\ RU GR VRPHWKLQJ VPDOO
UHDFKIQJ FRQWHTXHQOFHV IRU WH HGXFMRQ RQ VRPHRQH WR WDNH PH WR WKH W|
QHIKRRGY DQG VRADO SDUAASDMRQ Rl PH ODOH &DUH S5SHFLSLHQW 7HPHNE
ZRP HQ JIUY DQG SHRS®I ZKR HTXWHAWH DGROHVFHQWYV IHOW DFDGHPLFDOO\
$ARW GMMEW FEDWHILYHW GHVRFUEHG KRz VRPH ZHUH H[FOXGHG IURP VFKRRO C
GVDELDN LHDWIG FDUIH QRWRQO WKDSHGWHU  7KH\Y WROG XV WKH\ FDQQRW KDQGO
BEDAOWBXWHY R Q VW UDW®HBURQJ WHMWD\HG KRPH &DUH S5HFLSLHQW .L

RSSRUWXQLWLHY UHLQIRUFLQJKHWYKE ED P YR FXYW\DLOHG OHDUQ
FRQILGHQFH bDQGbIXWXUHbDVSLUDW
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6RFLDURODWKR@FURWWDOURXSVQHHGNQGIPRW L RIGLDD IRVEHUVRQV
"RPHQGH VF U L\EKWBL Q NLRIFILDROU O GX/L WEKLLV D E L D WRGHWHW U K E OMNSH F L | L
GXHVRIXGJIHPHQKD XVWRRG DIHWRH[SHULHQFUMHG LV DEWOS B H
FRQFHURVZRUQGNKKRXVIHNQ ®VKL\D QGVRFLBPRQW HIW R Q VL V& HRMX U H
FKLOGHPD@BUIJRY L GIHKID P D HPHUJHRGSHRSDKRUHT X IRDHUBIQ G
OHQWHQ GMRBJDPWKHRAUZLWKGUDYROS RADN LIDWQQUURQ RKQWEG
DWSUDFWLGEDOVWPKIQBH R SOKR OLPLW¥ERQRMBFR QV LWXEHRINIG
UHTXEDHHGWRIRXJBEO XV IBR@®@SOWWURBBRWLREPQ@GYLWRDUB QG
ORPMNWHDWSUREOGPVWRSSRGQJE R RS RGBOEHMUFY D ARIYEWMXOBW LR QD O
RXWVLGH &DUH 5HFLSLHQVWDODG\QDPLX¥YI RD@ DLO®LIHQ &®R2ZW K H V H
(QYLURQP IGQWDIELUQW XUDOHMDWYG DUHQIOXHQEWE& R XVHKRMALXFWXUH b
SXEOVFUXWL@XUEDQHWWLRUWKBRYHUWIHQGHURUPWQGGLVDELOLW\
GLVFRXUDJHG SDUWLFLSDWLRQVHYHULW\

H\ LQIRUPDR®&HUVFRUKDENK HYV BFUR\DVOGLVWUWRKWWIDQLVDWLRQ

FRQVHTXH@MHWPHBRW QOIURP GLVDELOLW\ UHODWHG FDUH ZDV GHU
GLVDELOLW\FDHOPMWHIEXWIURP JHQGHUHG QRUPV WKDW SRVLWLRQ Z
VIVWHPLPDLOXUHYPLWHGQFOXVEYHOV DV WKH GHIDXOW FDUH DQG V.
VFKRROLM@MIFFHVWHEQWRL O IDMIHLZLWKLQ KRXVHKROGYV DQG FRPPXQLW
WKBEVH@AHHVSRWIRPPXQLW\ EFPWGZLGHO\ YLHZHG DV DQ H[WHQVLR
VXSSRUMADUHJL¥FBUV\MEKIHQWL UHPLQLQLWY PRUDOLW\ DQG PDWHUC
EXUGHQFKLRBVHL]XBH\DQORW ZRPHQ IUHTXHQWO\ UHSRUWLQJ WKD

O HDW R QWK $ID U HED) QRRW N KH U HISHFWHG WR PDQDJH DOO DVSHFWYV
QR VIVWHWRVXSSRWWKHP '6:2 UHJDUGOHVV RI WKHLU RZQ KHDOWK

ZHPHNH RU HFRQRPLF SUHVVXUHV $V RQH PR
.LVKDSX QRWHG (YHQ LI WKH IDWKH

$FURDOQO®'V WKHPSDFRM¥DUZHHUHFKLOG LV PLQH 3HRSOH VD\ D PRWKHF
PXOWLGLPHQWVQB®PEOWSOHQGHUHWKH EXUGHQ b7KHVHbLH[SHFWDWLRQ
(GXFDWIIRGLVUX SRERBWK UHJLY BYHU WLPH RIWHQ EHJLQQLQJ LQ DG
DQGEDUHJHFLSLHQMNWHOLKRIRGHWDY JLUOV ZHUH SXOOHG RXW RI VFKR
UHVWULEWWGS HU Y LEHRPQ O @O G LQ WKHLU RSSRUWXQLWLHV VR WKH\
LQDFFHVVILEQWVWUXBOYGVYRFLDXARXVHKROG FDUH

SDUWLF L SDUWRIGRHRE GHUW LJIPDQ G

VDIHWRQFHU®VYOHRARPHERUMWKHOHQ Vb DFFRXQWVb UHIOHFWHGbD Db (
KHDYLAR@VHTXHPAAVLEOLRQG V GFAOLURRID U Y ID QA LYAHIS BRGY VRO WA DAYV

SHRSOHR UHTXLEBUEHUHbDOVRBWROXQWPAHSWLRQ®OWISQDLVHG

FROVWU DIOBHEIH UBDWEKDSEG $ |DWKHQODEPSODLQHGH OBKHQ
JHOGERUPKLYVDEWOIEQ WU XFw XY pEHLE IWHH G HEHE D LORUNQ RRQ

E B D3 Rl o FRRRR R Y SR P W0 H QG H V F U IFEDHUGH J L B MIDQD F W
ERRARI Y& S B i WigDl D B YR fVH ¥ SR R \CREE RIS LB KAHUTQ

QJ RIDUHPSHULHQFHG
RSSR HéAgéwwaF\Gﬁ'a%H%vLbQE/ig%%E&;%\HP[PH & LPLMBGWLFLSDWLRGQ
SHRSGKRUHTXLRHUBQG  qvwHDIGHRQ W U L ZXOWRIRVI QH ZH G

VXSSRUW SRVLWLYHQAHL QIRUFLQMHQGHUHGD

GLITHUHQFHVDb LQ KRZ FDUH ODERXU
EDUHDQGVXSSRBWRYLGBBE¥RXQWYV

SURYLGHLQGREZQWRKHDL@\LYHV
IXQFWLRQDO
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3HRS@KRUHTX IFDHHQ & X S SRUOW RZLW&DLOFWLY EWMEBXWHHODFNHG
FRPPHQWHBNKHVHQG H USDEV W H LDFF H WU R S HIWL @AW G b V&K Y HBH V b
QRW WMOKIPWW K HRUWU D Q G P R WZHKIHUW\D G D S WHFGX VL RUSHUVRQD@LVWDQFH
PRUFKSUHVHRRRW LR @)Y®Q'O MCEPHVHUYLEFRRWKHIRPDKDPH[SODLQHG
WUDLQHGIRXOKYHGSHULHQRHOMW KHP SOLFDRIMRQMWBISV+HFDQQRW
IDWKHD@BBEURWK NUWWHS SHGHBRUbBV LWDWWRYE\KLPVHGIRHYHU\WKLQJ
VSHF LB\ LRMORIJLVWKEBRWHW IRKLPIURPRUQLRIWIIKWHPDOH
LQIRUPDQWMRWPb6:2b DQGb23'Vb & DUHJILYHKWDPD ODOFADUHJLYHUV
FRQILUPMIGLS/DW W HHPS KD V L WIKDM | W WE S SR UMK \VLFBEODQGLQJ
WKHADUWI\VWHP IRDEAQIRUPDO UWWDVKVIKOLJKWEQIS S RIRDHR/X O G
SUHGRPLQD@ RPN @IKLOH@FFXS\EHVKDUHIGH @ RQ G L WLARGR/ZBM B Q H
VXSSRUWUSYHULSKHBDEKDSHG PDQ@RWHGE®HGQH ROODSRMWRAD U U\
ZRUN VFKHGXOHV DQG VRFLDO KIBHFWDNWRWBLZKHQ DP QHHGHG
ODOH &DUHJLYHU ,0DOD
7RIHWKWKHVWHVLIKWOXVWEDRWH
JHQGARUPMVUXFANFREBPIUKR AZDUH WKHUBQGLYLGMPHIMIL VHGQLILFDQWb
LMQWHUS DHMEZHKR VB DERUXMPDLQYXWRQERWWUB DX LUHBX @BRBSRUW
YLVLEROH QY LVLR®PH Q DEVRU/EKHSDUWLFXL(I:DHU@Y(LURQPW(&WWUH
ZHLIKWGDLPDUBKL@®H Q VHOHFWLYWVIDRHL QDFFH V¥ IFEDQHH J LLYQHQD O D
SDUWLFLSWM\LWLP]-KHGHGHVFULVEIHI_(%KI—FD@DO[NQCB-ID\EXW
XQHYHQSHFWDWHRQMMKEURD GHAK 16 RHVROQW HU V@EDQBHIWRXOHD Y H
JHQGHWRHGDQLVBWICRIDEBUPIQG KHWDOR@R\WKEQIKDSSHQHPDOH

VKD SHKGIL YBIKED O RWD ANVOSBIR'Y L G LU H J L, YOO D 3HRSDIHAMKLVDELOLWLH YV

GLVDELOLW\ UHODWHG VXSSR UMK E WHRMNAWRG P HEQW DDH UV
LQGHSHQGHQFH PRUH WKDQ WKHLU G

SRUW \RIXIQIWWDQ@RWHG , FDQ PRYH LI Wk

VIODW EXW ZKHUH WKHUH DUH KROHYV

$FURD QAL VW WEIFWVL F IsWgPwW e HP LW TRU VRPHRQH  &DUH SHFLSLHC

ZLGH UDQJH RI FDUH DQG vxssRYW JREGEYVFRUHV D FRUH KXPDQ U
VKDSHE\ LQGLYLGKIDUFXPVWDQrARFLSOH WKDW EDUULHUV QRW LF

HOQYLURQPHQWDO EDUULHUV DPPWHILFRWHRR LFHY
D/E G KR XV H K FEDG D F LAD\W K H U

UHIOHFWLQJb LQKHUHQWb oLPL®RB WP B NPk PV HEI P 6 Wit HSLO!
KLJKOLJKWHG WKH GHJUHH WR ZkREKWHBRY BYVFULEHG VXSSRUW G
ZHUH UHTXLUHG WR FRPSHQVDWHRPIRUI P&V H B WLPH b7KHVHbVKLIW
LQFOXVLYH LQIUDVWUXFWXUH BV QR RE \WiEAMk YRYAHY WKH ZDV X
FRPPXQLW\ EDVHG VXssrRuw VHUMEWYE HHEEULHQFHV LOQWHUVHEW Z
DFFHVVLEOH SXEOLF VIVWHPV FKHTYMYRQHRHPHUJIHQFV UHVSRQVH V
VXSSRUW UHTXLUHG E\ SHUVRQF\FEE\?@QLC‘,’\LV\S%?%FEH/WH\§V RQH PRWKH
LQIOXHQFHGb GDLO\b URXWLQH\9 'b&ﬂ?\ 'ﬁ'UVI?lQ(?b\b@RUPDOO\ EXW
G\QDPLFV ZLWKLQ KRXVHKROGV RTHY BloLRY Py HY DQG . PXVW KR
LPSRUWDQFH RI ULJKWV EDVHGHIQWH VIVRRBY GBI LYHU 7HPHNH

SURPRWH LQGHSHQGHQFH DQG SD SDWLRQ LQ
OLOH ZLWK WKH &53" QDO DQG UHODWLRQDO VXSSF
UR

L

XUHG PLV?H WO\ DFURVV DO
ROHVFH@WSD UWLFXGIDUW HRQ
FDUHJLYHUV IRU UHDVVXUDQFH LC

UH 6X3
RQDO Q

(
5
6RP H LOGLYIGXDA HT XLLHG LOMWIQMYH VXSSRUN
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VWLJIRDHIb[F O XV URQOK FOMNL QR BRU bL Q W H U G H SMRGHR@F\D UHD W KVHKUDGD
LOQFOXVAHGIFRPIMRIFLBQYLURQP HEHWIVRWBIHSHQ GHRRGIH@QHBD Qb

UDW KHADIQ HD WR Q WRIRHW K HLIUY HE HVFULEKBQSDLQWD U WD RO L | W
$VRQADUHJHYSIODL BH&HPBWKH KLPRUHYHPRYH KD®D\, GHSHR®

IHH G\ | | H UIRUGRWV K RW K HOKHQ HHG\RWKHUUYDORDUHJLYHWKLVDELOLW\
PH FORWR VKHIHHOWDIH YHPDOHDKDPD

&DUHJLYHBHNH &DUMHFLSLHQWYV

HFKRHGVKLWHOLDQFH VXSSRUWLYH Eg;%@s%@%%zg%@élHEB%LRQDO (]
UHODWLRQOKNKQSWR SOBIX RUND QN

KROPG PRWK HWD § Gl HHD IRQ @\L WK

KHU &DUH5HFLSLHQGY\DOD?KHVHFRPSOHPRWLWVW%LWKH

H[SHULHQEHWOMKWLJMMLYHHHGDLOLYIRII\BHRSDIHRUHTXLFLIDI-HJ[HQG

IlURP GLVFULPLQDWGRRR DFFHVYy o qprmpuDFWHEUENHEWWDFKPHQW
SV\FKRVRALDSRDVD UW L F X OQWKHH

. B XWXDIOHSHQGH@RHEP RPHQ W/
&53 LQVHEXRUWWUDADQ\FKLOGDRG
DG X VW R Z WGV U RiPR W L RIGIDQ IRQF H
H\LQIRUP DHRABK DV LWHKGW UBIQ G [y 1) WwhHMN LIGRIO VW D8 BIVY X U D O F H
VXSSRUWHGNKLDFURWKEBLARXUVH HoG5 ypiHw\ $V RQH FDUHJLYHU HJ
HVSHF DL O GUMHRE DUHJL BBV HDYH WKH URRP KH FULHV DOG |

K B B HO BRI OFRHMSL RRLR-GYY B B 9% H H ﬁ\ffﬁpp B WORYRY  yHPDOH

VKRXOG EH PHW E\ IRUPDO VXS U V\V
.LVKDS $GXOWV H[SUHVVHG

&DUBQG/XSSRYWRY LGHHWFULEHG

VNBEROLFISYWUVR @D/ LVWDQFH X
FRPPXQLW\ EDVHG UHKDELOLWI? YREVPEVEH
LQFOXVLYH HGXFDWLRQ DQG DV YYD LVQ va
SURYLVLRQ b$VbRQHbBRIILFHUbG
JHWV ROGHU DQG KHDYLHU vxs RO W R
HYHQ LI WKH GLVDELOLW\ VWD\K/HW'QNHVDPH
7HPHNH

GH DORQH , S
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6W P D DQG H FOMRQ KDG D SLRIRXQG [P SDFW
6LEOLQJV DQG QHLJKERXUYV Rlvﬁ‘% %%F&EW &DLH SIRVIGHY

VXSSRUWbD EXWb ODFNHGDb WUD &%GLDZQ
SDUWLFXODUO\ GXULQJ VHL]XU %@L LBHQ DXJIK
HSLVRGHV I KH LV FDOP , HE)'%FRELHMKE I?)TﬁLl-N\HpUiIX\/H\/VR

EXW ZKHQ KH VKDNHV RU VFUHE@\ HV&FGB%MLYI—U oD

6LEOLQJ &DUHJILYHU LVKDSX$W%%W%W®WQ
KRZ WKH DEVHQFH RI GLVDELOLV\N_Q Wﬂ@HFR\ﬁUW Mt
DQG VXSSRUW VHUYLFHV SODFI—lR}D\BLB SUWU:\W

SUHVVXUH RQ LQGLYLGXDO FDU FR\%PBB% DD COLOb

ZRPHQ UDWKHU WKDQ EXLOGL FRQ 2

VKDUHG UHVSRQVLELOLW\ DV H "KYLR@%@JWDNPR';Q\
SUWLFOHV DOQG KRP H XD MUVAKRRCEHFDXVH

VRP I-RQ—|VI1GVRP HWIQJ KXUAXO ' 6: 2 ' DU

SHUVRQV ZLWK GLVDELOLWLHVWIQ& EHUH DOVR

FDUHJLYHUY GHVFULEHG PRPHQWYV 6VKH8/Y_| I HPHUJHG ZKH
UHTXLUHG DVVLVWDQFH WKHPVAJ&(yH H Q Q

DUH RI WKHLU OLPL\
XV WKDW HYHU\RQH ERWK JLYH%R'S&&UJMI‘S“%I 2QH FDUHJLYHU
FDUH RYHU WKH OLIH FRXUVH UHLQIRUFLQJ DQ
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GHVFULBEHWMGD QWM RWKLQIVNWKHHP SKDMJHG D
R W KHRNE X WK H & H- D Q KWl H WD\Q J U \ EHVY HHQ LOQGYIGXDY

FROAMDQW  QHJ RADARQ
GMWH  IRU

DQGVKXWERZQ )HPDORDUHJLY KEHSHQGHOAH DQG WH 1DP L® V FROFHWD IRU
.DKDPD ODOHDUISURYLGHNDNN 0DQ FKIGUHQ Z DOWMG VR SDUAFSDM
IUHTXHBVBOHVXEBBEHUWDERYXWZ 1Q GDO WRXMWOHV EXW FDHILYHW RIWQ
WRJIHVSRQEBHQVKH ULEWYFDXVKH IQMYHQHG EHFDXVH KRP H HQYLLRQP HQW
FDQQRMO®GL NKHI WU L HQ,GA/R QN R Z ZHHXQDIH $VRQH P RIKHUH SDIOHG  6KH
KRZWERPIRKMWOLMHPRWKEBBHY ZDQNV VR ZDK KHUHD EXWWH I®RU LV
0DO&DUHJLYHDIQREOHQGHEBLOLNWSHY , IHDU WKH ZI®IDD VR , GR W
HPRWLRQWGBIQVLROXUIDFHBKHQ )HP DB &DHIYHU OO &DUH
FRPPXQL®DUUDWIXHOWOWIHBY HF X UHASIHOW ~ WHP VHOHV ~ QRWG  WDW
VXFEWFKLDOGNLQRHWKIKRWYHI" LODFFHWEGI \SDFHV QRW WHU DELOAHV
JHPDOH &DUHJLYHU ,0DOD UHVWEWG P RYHP HQW | WKH S@FH LV LRXJIK
RUKDV KRBV , FDQQRWP RYH DBRQH , QHHG \R
ZDIWIRU VRP HRQH 0 D®I &DUH 5HASIHOW
7HP H\H  &DWH SWRYIGHY GHVRUEHG P LU
GBP P DV VXFK DV D IDIKHUZ KR VDIG , ®BW
KIP W WP DOKIQIV EXWZ KHQ KH J RHV QHDU
WH WRDG , P XVWWRS KIP 6DIHW LWV

(P R\RQDOVADIQ Z DV DOR IHWE\ MEQUV
ZKR RIIHHGh LOMP IMWHQW VXSSRUAD 2 QHb
H SOIQHGh , ®YH KIP  EXWZ KHQ WH 1IW

RPH , IHHH , GROWNQRZ KRZ WR KHG
6IE@Y &DWHILYHU . DKDP D ' HVSIW WHWH

SWHWXUHV PRPHW R HP RWRQDO
WHASWRRAW ZHH SRZHUXO WRXUAHV R

UHMIHORH &DUH WHASIHOW RIWIQ FRP IRUMG
FOWHI IYHWY GXUQJ P RP HOQW Rl IDWXH RU

GMAHW : KHQKHWHHVP HWHG KHVRXFKHV
P\ IDFH DQG W BV )HP DB &DUHILYHU
. DKDP D DQG : KHQ WKH FUHV ILRP

VWHW |, KRG KHU KDQG DQG WKOKHJ , DP
RND\  &DWH 5HASIHOW7HP HNH

$ARW D® JLRXSV I—PR\ARQDO G\ QP

§HHB< RQOV R
ﬁR?:dm‘ﬁ’kRLLﬂTqu

QG OLPLWHG

13V

DFFRX W

ZRUOG VKDSHG E\ VDIHW\

DB Qi FHITMH V VOH EWUR GHV L UH
WRH[SORUBIGHSHQGSIDEW L F LLSD W H

FKRUHVY DQG VRFLDOLVH OLNH WHEK
VWLIJPD LQDFFHVVLEOH VFKRROV
QHLIJKERXUKRRGY RIWHQ FRQVWUL

$ JLUO LQ 'DU HV 6DODDP VKDUHG
DORQH EXW WKH\ WKLQN , ZLOO JH!'
KRPH $GROHVFHQW &DUH 5HFLSL
6DODDP $GXOWV ZKR KDG DFTXLUHC
GHVFULEHG D SDLQIXO VKLIW IURP
SURYLGHUV WR UHO\LQJ RQ RWKHUV
RQH FDUHJLYHU H[SODLQHG +H XVI

V KR XS FRMWMIIP XY 1RZ KH GHSHQC
[WHYQDOWKXDIRBWe ki Kkuwv KLP )¢
HYHDO WKDW GLVDEYRbWX UHODYMHE HEKRH EVWKLY IHHO
QRW RQO\ SK\VLFDO EXW URRWHSWHORR\HP.RWERLA® vwbDuwYv
EHORQILQHQPERHESYH 7KDW GD\

, FD
, GHSHQG

WKH EURDGHU VRFLDO FRQGLWLR Qb ¥ ¥UHFUHIEYRYU ZLWK '"LVDELOLYV

IDPLOLHV

$XWRQRP\
5HYHUVDO

"HVSLWHKHWRQVWU BIHR®SOVAK R

&RQILGHQFH DWHTXROH FDUH DQG VXSSRUW H[HUFL

PHDQLQJIXO HYHU\GD\ ZD\V FKRRVLC
VHOHFWLQJ IRRG RU LQLWLDWLQJ |

3HRSOH ZKR UHTXLUH FDUH DQSRLQSABR WR @HKWHFVKEH® KH ZDQWYV )\

HISHULHQFHV RI DXWRQRP\ WKDWLYHRIZRQVKIDEEAH G )HPDOH &DUHJLYHU
E\ WKH DYDLODELOLW\ RI DSSURSULDWH:BXYESIRHIPLSLHQWY HPSKDVL
KRXVHKROG DWWLWXGHY DQG HEXRURKR RAAMOMWDO DBMGFHQWUDO WR (
VRFLDO EDUULHUV $FURVV GLWRBHRWW KBDOUSHVSRHRYLBWUDYO FKRRVE
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&DUHSHFLSLHQMODSLEOL QDY VRVMUWM B O/® HBWR B0 HIQN K

UHFRJQLVAM&KHVHH[SUHVVLRRN GLVDELOLWLHV DXWLVP RU EHKDYL]
LQGHSHQGHBWE SWKSIODKMHID QWVZHUH WKH PRVW OLNHO\ WR EH SXQL'
‘H XQGHUVWDROG6LEODPUHILYWHKHLU EHKDYLRXUV ZHUH RIWHQ PLV
6KLQ\DQJBI\ LQIRUPDR@WHUVFRDWEQWHQWLRQDO GLVREHGLHQFH $
WKDW.PLWDWURY@WRPLQDFFHVVHEM®ODLQHG ,I , OHDYH KLP ZLWK RW
HQYLURQPDQWYQDGHTXBWSHSRUBHDW KLP EHFDXVH WKH\ WKLQN KH L
VIVWHORWR®ELVDELOR@FKLOGUGIKOLEHUDWHO\ )HPDOH &DUHJILYHU

FD@RPRUHEXWKHQYLURQRRQW®V DQG +LV XQFOHV EHDW KLP EHF
WKHPEDFNQRWAVKHIDELOLWG:2 WKLQN KH LV SUHWHQGLQJ )HPDOH
7HPHNH .DKDPD &KLOGUHQ ZLWK HSLOF

IDFHG DYRLGDQFH DIWHU VHL]XUHV
$FURDV)®'V DXWRQRMPHUJWGD ZLWK PRELOLW\ LPSDLUPHQWYV ZHUH
VR B OB Gt EHER 6 BIRGFSIE LY WNYN W HRQb SIORIOMHHQGHGDH GXHb WRb WKF
WHQYV EZR WIHV WWQ BYW BQ FAWWKHy H TX LUHG IRU WKHLU FDUH 6HQVRU\
VHUYLPH¥HVVLBQOYRELDWWLWX)EH JHUHG IXUWKHU PLVXQGHUVWDG
UHTXLUNMBVXSSRWYWOI GHWHUPLERMWBRRHU QRWHG :KHQ \RX FDOO ¥
TKHVBFFRXQUMLQIRDHRURKS3" GRHV QRW DQVZHU SHRSOH WKLQN K
SULQFDXOWRQRMQDE RHMGHVWULRWKH® )HPDOH &DUHJLYHU ,0DOD
E\ DFFHVWR VXSSRUWQFOXVLYH
HQYLURQPHQ®WHWV S HRWKSHUVRQ¥WUH SURYLGHUV WKHPVHOYHV SDU
ZLOOQGUHIHUH @A\ LPSDLUPHRYMG VLQJOH PRWKHUV IDFHG YHUED
LWVHOI DQG SK\VLFDO DEXVH OLQNHG WR EO

GLVDELOLW\ RU WKH SUHVVXUHV RI F

"HQGHU %DVHG 9LROHQE )1y 0l $V ROH ZRPDQ H[SODLQ

6DIHWA DQG SLIKWV SLEADMLBEEULHY WRR PXFK KH VKR

LQ &DUHJLYLQJ &RQWHE\Q\\//KHV PH VD\LQJ , EURXJKW WKLV

&D UBIQ & X S S RUMR Y L ®HFWREMY W U L FWAP OH &DUHJLYHU 7HPHNH 6
GHVFUKRHGLVDELO L WRDUMQ Rt} WKHUV ZHUH HVSHFLDOO\ H[SRVHG

ZLWKHQ Y L UR Q PHIQDG\HD XQHTXDQ)ORQH WKH\ WDON WR PH DQ\KRZ 7

SRZHWHODW IHFRQRPGHSHQGHQER RQH WR GHIHQG PH  JHPDOH &DU
OHQ DOVR GHVFULEHG HPRWLRG

VRFLDWLIARG@HQGHUWHSEHFWDWLRQV
7 R MAHHU V HID\Y WQRELWH D WKIEL J K W H OHRG HUD FDUHJILYLQJIb SUHVVXUH b D\

¥XOQHUDBRILPG HU EDWERDH O MKH VWDWHPHQW  :KHQ VWUHVV EXL

GLVFULPLQDWLRQ DQG ULJKWY ¢ RGBWMRSVYRARERW  PUH VDLG Wi
SHUVRQV zLWK GLVDELoLwLHPH Y6 wWoP iyt JLYHU ,ODOD
DQG JLUOV ZKR SURYLGH PRVW Rl WKHLU GDLO\
VXSSRUW 9LROHQFH UDQJH YR MERGFOEY G YUEHG HP RARQDO

DQG HFRQRPLF DEXVH WR Sk\VvEKPB G EXURR A MEFRMKREGY RWQ

D L\YRCHB W BRI\ AL IVPOIRERDDDIK R 6/ W QRHG IQUXIMG RUGHQAHG DYRIFHIQ

W\SH® LV D E L O L WY XUSBROMMHEWQ ¢ G FMRQP DNQJ 2 QHFDLHI YHUQRWG 1,
UXUDO XUEDQ FRQWH[WYV GDYHKIP Z W VRP H UHDWYHY WH L] QRWH KIP

RUWKRXVWDVWKIP  7KH VD KH LV XVHOW ) HP DO

$ FRQVLVWKQRED W KB L GM W z H H¥HI U, 0@ $GXOV Z WK GVDELDAHV

PLVXQGHUVWDQGLQJ RI GLVD E (KRG SGESIHTHMY LHDWGC RWHY
VXFK DV : KFQ, EHFDP HGVDE®IG WH. WRSSHG

FRQVXGAMJ P H 7KH GHAGH HYHU WIQJ DQG W@
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PH ODWHU

+ RXVHKRGBMX PMKUHS @\ HGEDWL QULLEDQWLRO

HolQ \KDSLQJ H SRVXIHVR KDP ,Q H WIQGHG
IDP IIHV HGHY RIWQ HQYRUHG KDUK
GIVAS@H EDVHG RQ P RIDOQWMUSUHVMRQV RI
GIMDELOW DV RQH FDUHILYHUVKDLHG  7KH D\
WL FKIG QHHGY IMPQHW  WH  EHDWKLP
WIONQI KH IV PLMEHKDYIQI ) HP DG
&DUHILYHU . DKDP D ,Q \WMSP RWHU
KRXVHKRGV ~ XQHTXDO WHDW HQW ZDV
FRPPRQ 3HRS®! WD\ ,W QRWHYHQ \ RXU
KIG 7KH WHDWKIP GUIHHO® ZKHQ , P
QRWWHH )HP DBl &DIHILYHU ,OD

3ROJDP RXV  KRXVHKR@V  LOQARGXFHG

I XUMHUFRQ CPADQGEDP H 1 IWRQHZ RP DQb
WHSRUMY 0\ FRZUH WDV WH FKIG LV P \

EXWGHQ DQG , WKRX@ QRW H SHAW KHS
)HP DBl &DIHILYHU , @D (YHQ P DO
FDUHILYHW GHVFUEHG EHQJ RYHUX®G E\
HGHY : KHQ, H SOIQ KLV FRQGMRQ WKH\
VD\ , DP \VSRIMY KIP 7KH EHDWKIP ZKHQ,
DP HH 0 D®I&DHILYHU . DKDP D

&DUH S5HFLSLHQW KDWPP KBKFHH VR @FN RI

WDIQIQJ RU HDU
GXUQJ FUMHV $V RQH WWHQDJ HU H| SMIQHG

© KHQ KH KLRZ V WKIQIV , VKRXW , GRQW
ZDOWWR KXUNKIP EXW, SDQIF 6LEQQJ
&DUHILYHU 7HP HNH

*HQGHQQGSRZHLG\QDPLF\X/KDSHG
H[SHULH@:F]_M,R\Z]‘WRXS‘GHQ ZLWK
GLVDELOLWLHY GHVFULEHG HPRW
DQG ORVV RI DXWKRULW\ H[SUHVVH(
SURYLGHG IRU P\ IDPLO\ 1RZ GHFLVL
ZLWKRXW PH ,W IHHOV OLNH , QR O
ODOH &DUH 5HFLSLHQW .DKDPD
ZLWK DOELQLVP GHVFULEHG UHMH
LQ VXSHUVWLWLRQ 6RPH FRXVLQYV
QHDU PH 7KH\ VD\ P\ FRQGLWLRQ E
OXFEN &DUH 5HFLSLHQW ,0DOD ,
MRRMWHKREHEKQRRKKPG T XDIRZHU
G\QDPLBWQIRDQREVHUYHKG®E Q\
ZLIARRPSODLKNWRWEHT XLHWDOH
&DUHJLYHU 6KLQ\DQJD

DHUROW 'V YLROHDBOB

QL%%@R}VH[WHQG\NBSHHLDQG HPHUJHG DV PXOWLGLPHQVLRQDO Gl
FRPPXQLW)WHUDFHARQWVFEQ®YHQGHU QRUPV VWLJPD PLVXQGHUV
DGXOMNWGEGLVDELGHVEMVEXGO\LQIVDELOLW\ KRXVHKROG KLHUDUFK\
DQG KDUDVVPHQWFOXGLQH[XDOWWLWXGHY DQG LQVWLWXWLRQDO
KDUDVVPHQUWQVWOQYHRXQZRPDQ RULJLQDWHG QRW RQO\ I[URP LQWLPD
VKDUHEBR\YXVRHRWRXPFKEHFDXVEXW DOVR IURP HOGHUV FR ZLYHV \
WKHVKLQARQ WHIZKRGLGW )HPDOKMHLIKERXUV DQG VHUYLFH LQVWLW X
&DUBHFLSLHQQRQGRQL 2WKHUVXSSRUW SURYLGHUV SHUVRQV ZLW]
IDFHGLVFULPLR@WERDED Q VIRGWQG RFFDVLRQDO FDUHJLYHUV HDFK
VHUYLFHWFRQGXFSWR/WK HPGI DZD\ GLVWLQFW IRUPV RI YXOQHUDELOLW\
DQG/DLGZDVGHOD\S®IRSOWHPDOIBRZHU LPEDODQFHY GHSHQGHQF\ D
&DUH 5HFLSLHQW 'DU HV 6DODBFFOXVLRQ &ROOHFWLYHO\ WKHVH I
WKDW *%9 DQG FKLOG SURWHFWLRQ
LQWHUWZLQHG ZLWK GLVDELOLW)\ DQ
SURGXFLQJ OD\HUHG YXOQHUDELOLW
VIVWHPDWLF FRRUGLQDWHG UHVSRQ

, QMIXMRQDO  IDIXWIHV  IHQIRUFHG  WHWH
KDWP V . H IQIRWP DQW GHVFUEHG EDUIHWY IQ
MVWEH VW VWP V VKRR KHDOM | DFLOAHV
DQG ®FDO JRYHWQP HQW WAKRAXWHY  )RU
IOWMDQFH $ GHDI SHURQ LIV \R@G R EUQJ D
UHOWYH VR LHSRUVDEXVH WKLY DBRQH GHQLHV
WHLU WKW R MVAEH

'6: 2 B DUHVBDDDP b DANGRI BADIQHGHAMD |

b LODFFHVMEE®! HOYILRQP HQW DQG GIMVP MYH
DWAXGHV | XU HUHQWHQPKHG YX@HUDELDN

FR

R RPLF DQG ODWHULDO &RQW!

HQFH

&DUHMQGVXSSRBWRYLGBRWRDW O
GLVWUWE@HWAU LHEFFGQ RAL GG DWHULDO
FRQWDMMRSHUYDYRUYRIYLR O HQKBW
VKDSHGDLG\DUHJLYRQGGHHSHQHG

YXOQHUDEEAWWUHILYBEMUVRQYV
2FFDVLRROLA IL WKEWVVLEOLRUV, | \v i GLVDELOLWLHY

QHLIJKERXUV VRPHWLPHY FDXVHG XQLQWHQWLRQDO
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SOKRXIK OGW YME® WDQ SK\MFDO RU (FRQRPHJS OR L WIDMOLAREHHG R QWK H
YHUEDODEXWH b HFRQRP [Fo FRQARG DIIHAWGh KR XVHKBBB8HFDUSURYL@HUFWHSWHG
ZKRb FRXG DFFHW FDWIH ZKR PDGH ORZ SDLWUHJIJXARDWURPQHLJIJKERXUV
GHAMRQV DQG ZKRW ZH@®HQ 7zZDV ZKRWRRNGYDQWOIWKHEHVSHUDWLRQ
BUHREWEGVHRBB® DV LVWHREZ UHVWULFWoHGED XWKHNQRZ QHH®RQHVRU
DFFHWRKRXVHKRQBERPHOGHUPLQRHG L FWVOKIHFD © BD Q\W LUIRKZ R U NI,
WKHEBELOLRNH®LVYDELOLWY HH&WMHCGWMKEIHEQJRWDBMNGOYHPDOH
$VRQWDUHIIHYBODLOQHHER QW DRP@YDUHJIJLYHBHNH 3HUVRDBIVW K
WKMHRQH{YHORPHGLFLEKMVEWHRU LQWHOORBWRPRPXQLFD®ILWROMQELOLWLHYV
ZDLWQGVRPHWLPHRH5 D\SDVVHVGHVFUICRMIGINDELOD @QRUWVL | WAR
JHPDODUHJLYBDOD JRUPDQ\ UHODWBWIRGOBWKH\UHKHO S IPGIJ
IDPLOIPHWVHGEHGLFDWELBRRQV RRIURXWKHNDNHN PRQH\ &DUFHFLSLHQW
IRRGGLUHFWWODQVOIDQWRRUVHQLQ@IDQB\LQIRUPDRGWOW IMLVHWBHPLFD
KHDOWRRWLRWWODDQEKHLIKWH@GHIGEYHRMHFRQRPMURROHQE®HOXGLQJ
GHSHQGHQF\ GLVFULPLGDWRVALRBWY FHYVVILHH
ZDLYHDWVLVWIIHYLFHRW HVVHQWLDO
(FRQRPYEROHGEWRS SHD WHKURX JAKHGLFDWNVNRH®DAD GP L QL VWAHOWDLY H
DEDQGRQPSHDQUWWLFXBEB@DFKLOGWKIIBAEYSURSRUWLROMNRZONQFRPHD
GLVDEEGOEFWOPRRUIBDSSDUHRWKHUMD UHJL Y$FMIN CoHR I | L F KDWRBY HE&ER P H
FDULRIWFKLOGALNMMKLIK VXSQRHGWRIILFRAMUWHOROWNKHVURRPHDFNQRWKHU
G HVF U LSEHGW QZH WAKDG U DIZ IQ@IPF L BEDAON I R Z LV K K\D YGIRWV U D Q VISRRQUHN
DQEPRWLRQXOQN KHKLOFRYGLWEZRRDYVDOVIRIRUPRIYLROHQTWH?2
EHFDARHDY DHQUBHFRX @& WD OKLY 6 KLQ\DQJD
IDWKBMIYWHVDLIGHFRXGQRWDQDJH
VXFBOLIHHPD@BUHJLYNUWRS &KLOGUHW&LVDEL®GLSHWHVH Q\RHHE
5HVWULRQZRPNQDE L OLR/R UN BEWM { K BVBEH IRHQ B LUHERVON (KHQ IXQG
I X UW KJHHW Q | R GFHES® Q G HALANVKR P H QXWULWLRQ KVLHQH VXSSOLHV VXC
SDUWQHBVELGGL@FRPH JHQHUDWALZILVP DVVLVWLYH GHYLFHV RU
DFW L YZRALIOHWI X VIVGBU RY DGHH TXDWALQLFV $V RQH FDUHJLYHU H[SUHV
UHVRXUFHWD\V PXV\QRWHDV\A‘KHKDG D SURSHU FKDLU RU HYHQ HQRX.
KRXVIHRLZRUI\EXVKHDOVCRRHVQLWHVKH ZRXOG EH PRUH FRPIRUWDEOH ¢
PRQH\ (YHU\WKIGHHSHQ@®RWQ KLP QRWKLQJ DQG QR RQH KHOSV XV JHYV

QF‘T'UP\PF?@VWLW&EE&_OWQFR—I%%KH JHPDOH &DUHJLYHU .LVKDSX )D

HFKRHG WKH SUHFDULRXVQHVYVY RI GLC
FRQVHTXHRIFHRR QR QWLRRWH%QH IDWKHU VKDUHG I, GRQ W ILQ(

EHLQGHQL VHQW WXFKDV FKLOG PLVVHV WKH FOLQLF (YHU\WK

WUDQVSRUMHQWXSSOLRIDVVLVWEXH\w cp\ v LQFRPH O0DOH &DUHJLY
GHYLPRHMEZRPD KD UH:GW K RSO\ V

RusURSE[_"-HJGGL’QHl_[D‘/KDPH\’“‘DIIHFW(\éRQRPLF YLROHQFH ZDV H[SHULHQF|
I:)HPRUM/KD/QKG”‘VDELCNHWD(&HUHDFXWHO\ E\ \RXQJ PRWKHUV VLQJOH

SHFELSLBQWOM WKLVDELGHWEHVERG, || 5 5 0\JDPRXV RU H[WHQGHG ID]
FYLFDLOFBH BV
ORVLQIMDQ KKRKVHKROGY R HKROGY DQG FDUH SURYLGHUYV

DMbHIOHE WEKBIBHF R X @QWQIBHFDPH 1| 5GuHQ ZLWK KLIK VXSSRUW QHHC
GLVDEWHKEAD QD JBIOWKARQHD QG £y 31 yHUV IDFHG DGGLWLRQDO EXL

RQOVHRIWZKDWKHRXJKWDYRR \\ypoysRUW FRVWV DQG OLPLWHG ZF
VDl ODOH &DUH SHFLSLHQW DXOSP ppLOLHY LQ SRYHUW\ H[SHUL

3RO\JDPRXV PDUULDJHY DUH FRPPRQ LQ 6KLQ\DQJD VKDSLQJ KRXVHKROG
UHVSRQVLELOLWLHY DQG WKH GLVWULEXWLRQ RI UHVRXUFHYV
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WKH PRVW VHYHUH GHSULYDWLRQE O GHHUVRRBVWHSRNWEDUVRO\
LJ QR U$FD U HJ L QB D@PW HIK HW D O N
2YHUDBPRQRPRDOGPDWHUERQWUW®RR KLP DV LI KH FDQQRW WKLQN HYlI

HPHUJHG&D FRUPHFKD QLRI R ZH UK HWAQ & B B VORDARS X
ZLWKFLDQJHJLKR(&WHKR%)\GHVWULFWRLLQZHLWK\NQHFRZJQIDPLOLZI-Q\HPDQ
DFFHWRRQHOLPLWR®HQPRELOLWKDUHIKHVSHIRNY HHHQRZD W IP\
DQG GHSULYIFXLOGURIQ HVVHQWARMWG\FDUUQR ZHLIJKWODOHDUH
UHVRXUWKWVRUMRIYLROHOQHFIHQIRUBHGELS LHHOPMHMNHR W GROHVAHGWKFXOH
GHSHQGH®HALIJKWHQWGBH@ZWOD\HBXWVIWEKHKRPHOHW R RFLIAWKGUDZDO
WUHDWPBQ®UHGXFMEH ELORW\ZLWQBLWPSODLQILKHRDPKAQDPHYV
FDUHJLDQWHUVRQWGELVDELWRMKH), ZDON ZLOWWRBRLQRXWVLGH
FKDOOHREMVHRU VHHNDIHW\MH\ EHFDXVH LW KXUWV WRR PXFK
LQIRUPD QU YKOLJIJKWRIG VI\VWHPLF
LQDGHTXDFAUARMVMWKABDARNDVVLVWIPRWLRQDLAEROH@REHDUMXKURXJIK
GHYLFEFRV HVVHQV\X/LXESCSOLH(\UWKH@ODPH WRZDUG PRWKHUV EHOLWWC
LQWHQVHKRXVGIKRRGQHUDEKBYWh HPRWLRQDO ZLWKGUDZDO E\ UHOD
LQVLJCKN\P\/RQVV\NJCHWRQRE’LROHQFLI-Q SXEOLF VSDFHVY DQG IHDU EDVH
LVOQORWHULSKHWO/WDHKREURDGHURZDUKQ GLYLGXIDWKHSLOHSV\
HFRV\VVRI-HBLV\NXUURXQBRWHKDUHEHKDYLRXUDOb GLIITHUHQFHV b OHQDb
SURYLGHUV DQG SHUVRQV zLWKLWIKWIBEKYHELKRZ HPRWLRQDO KDUP
O LROHOFH ZLWK PDVFXOLQLW\ DQG WKH ORVV R
(PRWLRQDO DQG 3V\FKRORGLWKARQH PDQ VD\LQJ 7KH\ VSHDN \

$FURVV DOO GLVWULFWV FDUHPHQE URESK RS urY FENYYCHHSHU W
& INEIKURLCERRIR. WD 8 DO O SK\WLFDO ODOH &DUH 5HFLSLHQW
YLROHQFH DV RQH RI WKH PRVW! &L SPYWNH HRWY GHVFULEHG TUH
HQGXULQJb KDUPVb DITHFWLQ I ERWINHFKWNB¢RE PHWEHP GXH WR FR
DQG WKH SHRSOH WKH\ vXssRUFPYEEEUNH Bk REEDBXQJI GHDI PDQ I
YLROHQFH ZKLFK KDG D FOHDUWREWA G oS bWELQN . DP UXGH EHFC
HQG HPRWLRQDO KDUP ZDV HPEH%%HE(N)WDON WR PH ZLWK DQJHU
GDLO\ LQWHUDFWLRQV VKDSHG _E\ EODPH VWLJIPD
JHQGHUHG H[SHFWDWLRQV PL\7>5(5'G\H d" Y gHRRWLRQDO YLROH
GLVDELOLW\ DQG VWUDLQHG KRXFHRRBES \LQ%]P\(?WQHUDELOLWLHV
<RXQJ DQG VLQJOH PRWKHUV zRUFMHEREBERY RU VLQJIOH PRWKHL
YXOQHUDEOH WR FULWLFLVP DE&ERRDVM xEIER SR HIWHQGHG RU
RIWHQ EHLQJ EODPHG IRU WKHEREXTBEASE ¥ L RFEL QAW IDFLQI HFRQ
$V RQH ZRPDQ H[SODLQHG 7KIPQFDRHRPY uglgVK LRYLVLEOH RU PL
OLNH , DP WKH UHDVRQ IRU HY PUMPEL (S)J-V\H-L"WHVXFD'EBNGDXWLVP HSI
DV D ZRPDQ )HPDOH &DUHJILYNUPYKPYKRSDLUPHQWY '$ "6:2 LQ 6KI
b?KHVHbPHVVDJHVbGHHSO\bBﬁMHH/Wé%ZRGﬁWbH\\/N PDNHV SHRSOH

FRQILGHQFH bOLPLWLQIbWKHLUBBE?O YW\ DWR OV HN RxlibWp WKH FKL
DOG UHLOIRUFLQJ LVRODWLRQ UHFHLYHV WKH VKDUSHVW ZRUGV 7

KHLIJIKWHQHG WHQVLRQ DQG UHLQIRU

3HRSOH ZKR UHTXLUH FDUH DQBRAVXYEKRBY Bloy&WHUDFWLRQ
HISHULHQFH HPRWLRQDO KDUP RIWHQ URRWHG LOQ
PLVXQGHUVWDQGLQJ RU vwLIPT Rk YARPH QFHb FDUULHGDH

PRFNHG RU H[FOXGHG E\ sHHUV RAMOHBEXBW\APUH DRG VXSSRUW
GHVFULEHG FKURQLF VHOI EODPH VI
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Z WGWDZ DO DQG D Z HONHOQHG VHOWH Rl VHD
$V RQHOP RWHbLWH GPWMG Db 7KH Z RUGV WA

ZIM \RX (YHQ ZKHQ \RX DIH VARQD WKH\

ZHD\HQ \RXU KHDUW )HP D®I &DUHILYHU
7HP H\H 0 HQ DQG ME@V DOR HSRUMG
HP RARQDO H KDXWIRQ RU IHHIQIV R

IQDGHTXDR  ZIMW RQH WHOUH MEQY
WDIQ : KHQWH VKRXWDWP \ P RWHU WH

Z KR®I KRXVH IHHY KHDY\ ) RU SHRS® Z KR
IHTXWH FDWH DQG  VXSSRUV  HP RWRQDO
YIRGIQFHD XQGHLP LOHWD GLI QW b FRQILGHQFH b
DQG EHRQI QI LOWAQMIN 1QJ GHSHQGHQR DQG
MVROMRQ $ \ RXQJ P DQLQ 7HP HNH H SUHWHG
WL FEDWD : KHQWH VSHDNDVL , DP QRW
WHWH , IHHOINH, DP GMVDSSHDUQ)

DQGHHBMRLLIQLILFREMIOBKGUDZDO b
$VDRQH D UDIQ & X SSRIUR Y L SXWW

3HR SDHW FRXM X G YRIX, W D N H'R X
DYRLIRLQRXW V LDEHN R J HW)KHPWD O H
&DUHJILYHU ,0DOD

+DUDVVPHIRRD QYRUPWPHQ@HUH
PRFNHBUVFROGAHEI QFKLO G BHWK
DXWLRPBLQWHO OB EWODHEL@ KW KMNH G
UDRUWWUXJILQEHO/VSDFAIKHYHUH
SUHVVXWRGEGDFHBEHUNHMWWLQYHAQVRU\
RYHUZKHIR/ HL]IXUBIQGZHUHKRIWHQ
EODPHOEY LQFRPSHWKIQP@HKDYLRXUYV
ZHURALVXQGHUVWRRGHY FU H DRPY
IODEVYKDQGWHRSOKROWWRHDYH
7TKHV\GRQ WDQWY DURXQG)HPDOH

7DNHWRJHWWHBVYBVLINWRAVKDEDUHJLYO-DWG R O H V FDHIIBAG\K @ WW K
HPRWLRIQD®BV\FKRORYLRDOGIQMPH GLVDE L O DWRHWF U LEEHHGEX O ORH G
FRQVWEXQRIWH@ YLVLEOMKDSLQULGLFXSDHG LFXRBFRPPXQLFDWLRQ
WHKYEHIMDE GV R E L Qb W i QHHIRERRHRLARVE L cALKD\O O HAQHIKAL VL RR HOGUH Q
U HRE& HM AW yRAHID®D EHRL QG HHSHQOM WK SLOH SAMALJIJHIWHDAD QGSDQLF
WKHDUJLQDO RVEDRVER @R EXSSRUI y L@E L] X UH/D G IWFEX E OLFEVW L O L W\
SURYL®YYWBWHRSDODKHRUH T X EFDMHQ G ZKLGBHH UV RAAWIXO E L QIIDFFHIGQWH Q V H
VXSSRIMUVQRW VLQJBHHEXWQ vWDURQAKLYVSHPMBKBHRSAHWK
RQ‘]RLFQ}]LPB‘MIXGJHPHQQ\LPLVDW&JLL(P.BDLUPH'HQS/\H\ULHQQHEQU
DQEBLVXQGHUYVWDKIRNNRRZD LOL IHyXxvwUDXWHRYKHELAQRWHVSRQG

KHDYLHU DQG FRQWULEXWHY WR WKt BNGHIR Z @HLQIRBFEQXVLRQ
HFRV\V\NFHIPYXOQHUDGRGXWNQWU@G PLVXQGHUVWDQGLQJ

WKURXJKRXW WKLV VWXG\

3XEOLF +DUDVVPHQW DQG
&RPPXQLW\ /HYHO 9LROHQPH

TKHOQWHQVKRUYUDVYV ZIDQWKD S BEEG
QGHMWIHPDULWWNDWSRY HUDQ G
GLVDEKEBXWRIRWKHEBWM X G IPBYV W

& D UBIQ & X S SRR Y L ®HFWRY MV W U IKDW KQQ FRW KHDVHPRUNBUXWLQ\
GHVFULBEHI XHQWHULH@FSBXEOLBEQG IDPLOLHY ORZ LQFRVPHWWLQJV
KDUDVVPHQW PO GLVFULPLYRYWRHHULHOQEB GAXIWIS RY HDWAH O O

H[WHQ GDHEH \R QWGKKIR P WV K D SIKR Z

DVGLVDEL®AWDIOPLOIHRQFRXQWHUHG

WKHQDYLIJDPWHEBGNHWMLIKERX UK FPRWYGULYIHRYVEZEHUHOWEDRQPLOLHYV
SODFRINRUVKWUDQVSRWHPWYG I DFHEHOHQVBXEOWFUXWERHWR
FRPPXQLWMWKHULZKHVHQFRXQWHRYXODWHRY DWQ\@D RAVROH U DRAFH
UHIOHEWRO BHRFL HOLIWVE R P IR WK RL\RHUEH KD Y L RO)GUDIGIW H Q FKINVIH b

GLVDEIDDQG®HUHMH[SHULHQFRW®V

H[SHULH@RBOHRFPNUQHD@EBBWEOLF

LVRODHMWHGEXW W FRQWLQIE®LOYSDFANURRWHXWWKGAHUBODFHYV
PLFURDJJUHVVLRQVOXGINVWDULBKHUHGLVDELOWWMUDRMXHEHLOODQFH
ZKLVSHULPRFNLQMH[FOXVLP@G FULWLBPOQWHMHFIMAWEGKRBDDPLOLHV
MXGIJHPH®WPDQ\FDUHJLYWKHKHMVARYHG LQWHUDFWHG DQG VRXJKW V
UHDF W IGRHI\S H QMIGH P R W L R\QD @D L Q

DOUHDG\ IHOW DW KRPH

7KH FRQVHT XHQAHV Rl WHVH HOFRXQWAY Z HH
SIRIRXQG

&DWH  SWRYIGHY  GHVRUEHG
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P DUINHW EXVHV RU FRP P XQW J DWHUQIV
VR HWDSH KXP IADMRQ 7KH WEBLHV DQG
FRP P HQW P DN\H\ RX Z DQWR KIGH <RX ®WH

WH FRXWDIH VR GR VP S®I WIQIV ) HP DB
&DHILYHU ,@® 3HRS®! ZKR WHTXILH FDUH
DQG VXSSRUV LOMUDDDVHG WKLY H FOMRQ
RIWIQ LHXVQJ VR JR RXWGH RU SDUARSDM
VRAD® 3HRS® ®RN DWP H DV D SLREGP
BR , WRSSHG JRIQ] RXWICH  &DH
SHASIHQW @D  $CGROMHQW  ZIWK

FRP P XQFDWRQ RU KHDUQJ P SDILP HQW
GHVFUEHG Z WGWDZ Q) ILRP SHHW GXH R

WHSHDWIG UGIEX®! 7KH  WKRXW DW P H
EHFDXWH , GRQWDQVZ HU IDWV, DYRIG JRICQJ

RXWMGH QRZ  $GROMFHQW * LD ' DU HV
6DDMDP \W/  7KHWH  H SHUHQFHV
QDURZHG IDPIGHV VRADO ZRUBV DQG

GHHSHQHG WH MGIQFH DQG WJP D
VXURXQGIQJ GLVDELOWV

WLPHODO&DUFHFLSLHQWVEDODDP
(PRWLRIQ[XD XVWICRGOD\IWGEULWLFDO
UROHPDQ\ FDUHJLYHAHWH WRR
RYHUZKHQPSH)GUV BRWLRQHDK HQ
YLROHZDAW HY HUHR X HWVH® RVKH
LQVXDQM®Y KUKRXW LIIWHMRP AV LPH
\RXMX\HP GXBHFDXWXDUMOUHDG\
WLUHG )HPDOH &DUHJILYHU .DKDPEL

VOOWDRWNHN®LRYDAX WWKHU

VXUYLYRUV &DUH SURYLGHUV GHVFU
ORFDO OHDGHUV DV GLVPLVVLYH RU
WR GLVDELOLW\ UHODWHG YLROHQFH
LWV D IDPLO\ PDWWHU 6R , NQHZ QF
KHOS PH JHPDOH &DUHJLYHU .DKDI
FRQILUPHGDObWKDWbLUHSRUWLQJbSDWK
LQDFFHVVLEOH RU GLVFULPLQDWRU\
IRU SHRSOH ZLWK VHQVRU\ RU FRPPX
GLVDELOLWLHY b2QHbRIILFHUbQRWH(
LV WROG WR EULQJ D UHODWLYH WR

$FURDO®L VW ULFEWRD UBIQ & XSSRUWPHPRQH GHQLHV WKHLU ULJKW WR MX
SURYL®WWBHRSDKHRUHTX EDMWDHQG DU HV 6DODDP &KLOGUHQ DQG DGXC
V XSS RMMW F U LELHRD HGIMERW MK DWLVDELOLWLHYV ZHUH IUHTXHQWO\ GL
YHUYHZ LQFLGH@-WN‘HYHUHSRUWVI%HHFK RU FRJQLWLYH LPSDLUPHQW
¥ VG-HBPWR KX QY ERDOGHB Y Wy WEMINB QB LQ ZKDW KDSSHQHG SHRSOH G
E&WQbH@WWHWW@LWWElL\HﬂbLRXVO\ &DUHJLYHU ,0DOD

B HERWEH WEPB RIUW K HERQIURQWHG
SHUSHWUDWREBDUHJH{BEODLQHGHRJUDSKLFDO DQG VWUXFWXUDO ED

, UHSRBWHYH@UJXHKH Z L 0OwwW R PURNY KAFEHDYG- K @ & BN BRD. & HGMLIWWYWHD Q F H V
VXSSRUMWMER] ZL NG HBXLHWHPDO P QW UDQVERWARK R ITLEM HUD o\
&DUHJLYHID DJIK GHSHQEHQH@VFQNKWLP\I'RXUHDF\/‘KKHUHXKDYNVHG
PDGH VO HDUMSRVVIVER BHQBRQIPRQH\RXGRQKWYH)HPD@BUHJILYHU
KRXUV LQ -LVKDSX8UEDQFDUHJILYBWWFULEHG
UHSRUWIIQB B K LEGHHS H Q G HROWHI B X U H D X F \D\WWH PWK D WH U HV O R Z
VDPHQGLYLBKRSOQWR Y LBIHEL PKOHO SLQVHQ VR Y ERR LD D SWRHEGLVDEL O L WA
F UH D WHEGE L W LIRLQINOV! DQJHWKHSHRS@HRUHTXLFLDHJ[B'IQG’XSS\RDDVR
SHRSDKRKHOBH KRZZLQ®DQDJH"UHFRX@QAN® OHQWHREH S HDSWED LF

JHPDOH &DUHJLYHU 7HPHNH GLVFULPLQXWDRKD OIOQNKWWUHHW
SHRSO¥QZD\ IHHODVKDPEQGFDUHG

DwW WKH VDPH WLPH 6LEOLQJ 7HPH

BRADD QRWPV  IXUMKHU  GIVFRXWDIHG
GMFRVXUH 0 RWHU/ | HDUHG EHQJ E@P HG IRU
DI VR P DQDIH WHU KRXVHKR@V DQG
GI\DEIOWV

Z DWRP HWP HVOHHQIDVDH GFMRQIRI P RUDO
bZ IRQIGRIQJ 0 DB SHRS®! Z KR UHTXILH FDUH
DQGH VXSSRUN GHVRUEHGH Db Gl HHQW [RLP b
Rl VWP D RRWMG [Q DWXP SWRQV DERXW
FRP SHWMQFH 7KH SXVK P H DMGH RUUH XVH
WR KHG P HRRW 7KH WION  DP 7

SWHWP HQW [ SBRUQI WH 1 H XVRI 8 QSDIG&DIH: RN DQG* HQGHUYDVHG 9IRBIQFH 1Q 7DQ] DQID
WHU 7RZ DUG, QFO(MYH * HQGHU 7UDQVIRUP DWYH &DILH 6\ WP VIRU* 1LY <RXW DQG: RP HQZ WK ' IVDELOAHV

TRIHWKWKHWHSHULHQHYWHWXDW
SXEOLF KDUDVVPHQW VWLJPD DQ!
EDUULHUV IRUP D SRZHUIXO HFR
HIFOXVLRQ WKDW VKDSHVY WKH OLYl
DQG VXSSRUW SURYLGHUV DQG S
UHTXLUH FDUH DQG VXSSRUW 7KH



SXEOH®YLURQRHQW VR UV¥ R DBW R1QJIGI P RWKHW | DFHG HYHQ J UHDVWAU SUHWXLH
KRPH ZKLOHQVWLWXWDROAOION H VR LHP DLQ MBIQW
UHSRUWLQJ
YLROHILAFHIRXIPVERYVV IKERRBELQBXOW XYSHOFWDWHRQM URISKX UDQFH
GbHIITHFWIDbF\FOH@BEKLFIGLVDELRWYWHDFWLBQGURWLVWUEPW®QG
UHODWHNGBOHQ¥RRUPDOLVBGH®XSSRIWRY L GGHMWFULEWMGBRWRIFLDO
FKDOOHQJHG DQG RIWHQ HQGXWHE L QURYVRIDGIRMIL\WRED HQRD Y RLG
EULQJLXKDPHWR WKHIDPLOWRU
BFJSQ)&'SI_O\/{?\QS&G WKH 1RUPDGLVOWYBRHFO\AHBIVWDUBQG/ XSSRUW

(YH@KHQ LROHOFWHY H BB UBIQG SUR Y LIGRILY KD R WHTH R SOBAR X

VXSSHBWRYLGHYYUDEHGYLURQPLORKPESDWLBEQ®WRWUL KD PH\
LQZKLFEHUSHWUDRMWRBE&EWROPRYVWISRUWRRURZQIDPLOVQVWLWXWLRQD

FRPSOHWSIXQLIMWROHORHYVL\QRWE vV WHRWUHQJWHKHIQRES XQ LEK

RQOEHFDXNWKDSSHQEKLF®RVHG LPLVRWEELVPLVDIEXVHDUBQ G
GRRUV EXW EHFDXVHKRXVHKROGVSRBWRYLGHHBHDWIBEIFULEHG
FRPPXQLWIQG/QVW LW XVRICRIGHw E ¥ H 81 U DHEELO R FDID GRIBRO L FH

PLOLPLYMEVN L FLUDE bR U E MieD U HZ L WRQERPDQURPDKDPDHFRXQWLQJ

DQG/XSSRIUWRY LGHE DL QKBWK H 7TKHWRPGLWWOWIDPLPDWWHRIUN QH Z
UHVSROWHR YLROHQEBV UDUH&\RRQI-ZRXO}GHOFSH 7TKHVHHVSRQVHYV

DFFRXQWD EQWMWHDWZDV VLOHQFJQDWEBRUPBORWHPWERRQQLVPYV
GLVPLVRBOHVVWERNHHEKsHDFH £HUMLWKIDFFHVRUKQELOOLR J

7KLBEVHQEMHRQVHTXHQRUFDOLYREHUYERBYLIOPLOLMR UHVROYH
YLROHIMSI® LRVHY HU\@RVRMDNL @y ' EROHQFH SULYDWHON

KDUGHUFDUBIQG&/ XSSRIUWRY L GMHRIV
UHFRIJQDVEKVIQGHYHMKDUGHWR M/
FKDOOHQJH LW B
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EHFDXVH WKHLU DFWLRQV ZH.UH PDO
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HFRQRPLF GHSHQGHQF\ GHHSHQHG
G\QDPLF\RPHQ IHDUHERQIURQWL QI
SHUSHWUBMWRIMXAGRLQYR ULVNH oL
GHVWDELOLVLQJb ZKDWb OLWWOHb ILQD Ub SUDFWLFDObD

VXSSRUW WKH\ UHOLHG RQ $V B EDUSLR %ﬁv S EFRVW R1 VXFK LPSXC
SURYLGHU LQ ,0DOD VKDUHG ¢ lo MHSRUW BH BYHQ xssruw sURY

DUJXH KH ZLOO VWRS VXSSRUV&H’Q—HQ&Y(UE&}QBELPPQE

RO\VJIDPRXV KR

QTXHVWLRQHC

VXSSRUW SURYI

VWVEQ FKLOG QR

f ]]-RNWHU ODOH S

I_R\ﬁll_'g\‘} DOVR H[SHULHQC

l?/\/VLBSD%DUP $ PDQ IURP

VD\ VRPHRQH PLVWU

\', PLVXQGHUVWR
\

3
O< «
'_CU
—
Py
X
< <
(O w)

X

W RI H[KDXVWL

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



HVWQDMRQ $V RQH ZRPDQ IQ .DKDPD GMDEIDN DMDAMG P P HGIDW DWAQURQ
VDG $IWIU VRPH WP H \RX MWHQGXIH DQG  MGIHP HQW  ZIKIQ  F&RH NQW
EHFDX\H \ RX DUH DOHDG\  FRP P XQMHV $VRQH Z RP DQ \KDUHG  + HH
WLKAEINGMIQ RWY BOWARRRBUIVGISOH L Q IR U FHYBIRQH  NQRZV  \RXU EXVIQHW
WKHSBWWEUQVYOWRIGD SWSR UWURPHMKIQI KDSSHQV IMWWSWHDGY EHIRWH \ RX
SURFHVVHVWR GLVDELOLW\ MYH®D DBHENG )HP DB . MKDSX  &DWH
FRPPXQLFMWHREY6:2 L®@KLQ\D Q JDRYIGHU 3HRS®I Z KR WHT XLLH FDUH DQG
H[SODLQHGEFKLEDBQ QRN O IFIOH D U @SSRUNGHVFUEHG VP LU VAUXMQ\  QRWQJ
WKADVHQGWKHUWR RQH QY H VW L JBOVHEMKDYLRXUD® Gl | HIHQFHVD Z HUHD RIMQD
IXUWKHBWRS@HKR UHTXLEBIUB QG IOMBUHWMG DV GIMHVSHRW VSLUWKDOLXHY
VXSSRWKHPVHONFKRRH® KLVHDU RUSRRUGMASIH 0 DI FDUH DQG VXSSRUN
GHVFULEKRZ VSHHFRU PHPRU\ SIRYIGHY IHTXHQ® IRXQG WHLU GHAMRQV
OLPLWDWQREAVPLYKGUHGLERDLRWUWGEHQ E\ HGHY ZIMK RQH PDQ
WKHUHSRUAKY. OH.EOLQRW HEGI L Q JH SOIQQ)  : KHQ , H SMIQ KLV FRQGIMRQ
GLVPLVAKHCDWWHP SWRQYRFIRWHKH VD , DP VSR KIP )HP DB
WKHP . DKDP D / IP WG GLVDEL@W DZ DUHQHW
FROWIEXWG VR KDUK GIVAS@RH DQG WM P D
7KHVIHQVLJIKWRZV K DLW S X Q IMVQ R W HVSHAD® |RU FKIGUHQ Z WK EHKDYLRXUDORU
VLPSWKBEVHQEISXQLVKPEXQWYKHFRIQWH GVDEIMAHY  6WXAXWDO EDULHY/
SUHVHQRH VRFLDBFRQRPLBQG WXFK DV GMEQFH O®FN Rl WDQVSRUN DQG
LQVWLWXWLR@BPWKDVEHIHUNR XQUHSROUWYH @FDO IQMXVMRQVY P DGH
SHUSHW UBM/PUWWKRMR L FRIIZ D UHQ G VHHNQJ KHS KLIK® XQINHO $V D FDWH DQG
VXSSRWBWRYLGBDOWG SHUVR Q@YW KVXSSRUVSWRYIGHU ILRP . DKDP D \DIG  7KH
g H\: 0 ER Of\gidd-y & il W FoRH\I\ MM RAD F RI 1 LFH LV | DUDQG WDQVSRUALY H SHOMYH <RX
6 B bl 21O Qi muYitotrdy v DGAEQ ¥ Xa@rvH WAL el JRIQ1  DQ\ Z KHWH

Y LROHQEME R RH VS G WY FEPSL )\ P R0

SHUVLVASHRY¥EH 3rRZHU DQG 3URWHEWLRQ
8UEDGQLVW OFVIW, 0ODOQGHP HNH

&DUWQGVXSSREBWRYLGBHEYRWO RINHUHBBUHWDQRQ\PLWWEXOWEHUHDb
GLVWWH[BWVLHYERGHQWH I G PDUNHGH! SXEOVFUXWLRQYW SDFHG
QHJOHFW EXWHQYLURQPHID@QWWDJIPHQWHKGSRUW
WKHKB B PR/DQ L | H VG HIGIH HQ@WQAD &bV WHPEDUHDQGVXSSRBWRYLGHUV
DQG XUEDQVHWWLQMLOH ERWKGHVFULEHREQVWDRRXGJHPHQWRP
HQYLURQRHREBXFHUIGIQLILDYWY WUDQJIBXVLQEHKDYLRXBLURGHYV
WKHb GULYHUVD Rib ¥R Y BRI R B Q- WY iy V

Y X 0 Q H U SR L OHWHK® B B GobR F IR Q R IPIPRWRIZGIH IR H W Bl iR A S\0fp 0 O H
V FRPPXQIDWWLWXEHMBB\D QG TXYHY R &MHD AR YU HHABKSIEHR KXY HO L W
WK K\VLFID@YLURQP Y WIKIWRP VEPHEGD wHON SIVEKs B 2 XIRGHIHR B (WH

PHQSHRSDKRUHT X EDMDQ @ X SSRUW! FURVVE 7KHV WKLQN ', DP ZDVWLQJ
VLEOLRQGKNH\b QIRUPDORQYILUPHGH EYEPQ FDUH DQG VXSSRUW SURYL
W K DVKEH 8 B W W 2B Q Wi H Sowbw Hp LRPFNHG HIWHQGHG IDPLOY QHWZRUN

DR b H BDHVRARMERN YD 15§ PLSPEXG. o L WR HSHQGHQFH RQ QHLJIKERXUV RU
DzD@KBRVVVRFLDO OLIH zDV FRPOBFMAHH PRE XSSRUW SURYLGHU

WLIJKW VXUYHLOODQFH FROO ML WH! @ XWRR B HWZ GGG FDUHJLYLQ
OLPLWHG VHUYLFHV &DUH DQG YKQ@ERDBDWLRUR VALMKURQH H[SODLQLQ

SUHGRPLQD@®®WBQ H[SODLQ¥WGOD WP\ ZRUN FRPSOHWHO\ VR , FDQ KHOS
'"HVSLWH SUR[LPLW\ WR VHUYLFHYV
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LOQXUEDQUHDYHPDLOQEHXGUHDXFUDWLF6DIHWALVNMQG(QYLURQPHQWDO
GLVPLVDIQWD UHMHOXLS SMRBHVSRQ®D UPV

WR GLVDELOLW)\ U¥YIORDONH-QG-RIU
GLVFULPLQDWLRQ

$ARW ERW FROMW GMEION WSH
VKDSHG H SHUHQFHV RI KDLP  $XWP DQG
LOWAIFVYDOGLVDELDAHY DMDPMG FUWAMP 1O
ARZGHG XWEDQ VSDFHV ZKI®I WXWDO
FRP P XQMHV RIWQ | LDP HG VXK EHKDYLRXUW/
WLRXJ K VSLUWDORU P RIDOBIQVHY ( SLBISV
WIJJHHG [HDU HYHUZKHH — WRXJK
WHDPURQV 1Q WXWDO DWHDV ZHH P RWH
P RIDOVHG 0 REIOV P SDILP HQW FUHDWG
JUHDWAU FKD@BIQI HY 1Q WKWDOWIULDIQ  Z KL
FKIGLHQ Z WK DELQMP IDFHG P \\WKV DQG

VXWILOHG SXEQF WIUQJ DFLRW VHWMQJ V

$ARW XWEDQ DQG WWO GMMEW 1Q
7DQDQAD SHURQV ZIWK GMELDAHY DQG
WHU FDUH DQG VXSSRUNSLRYIGHWY @H DQG
QDYLJIDWM  HOYILRQP HQW  WKDW | UHTXHQWD
FRP SWRP IMH WWKHU VDIHW DQG UHWBWVKHLU
DXVRQRP \  DQG DFFHW VR VHUMFHV ,Q @H
ZIWK WH &53'  Z KIEK XQGHU/FRUHV WKH W KW
VR @QYH IQGHSHQGHQWD DQG SDUAFISDWA | X@
IQ DODHDV Rl @H $UAFBNV b DQGb b
SDUAASDQMb [Qb WKIMb WKG\ b LGHQWILHGD

SK\MFD® HQYILRQP HOWb Dvb  WJ QULFDQW
EDUUHMOVR KHVH W KW

&DUBQG/XSSRIWMRY L BEHRUWWNKRP HQ
DOBGHQGHVFUIKRPHWKZIWUHUPDOO

,QWHUVH FWHLW RAD@HK @ IUbX H Y KHGHD UNQ & W U X F WXXQADBCBED\U W L FIXRAD U O\

HIH[SHULHQRKE@IRW KH QNX UDWH D ¥ KL O GOUHEG X QWWAR EL ORWM QV R U\

ZHUWLIJKMRQWUREOBOGHUNOIHQ GLVDELQRWRRIWKH@HPHNKDUHG
WHEOLFKHKRXVHWWPDOQ &DUNKHW U VWK

X UED®S D F MWK HAD F H GQ W H
RIRETHDH &hﬁﬁﬁf’lﬁsi U PR PRYHKH EXPSVWQWWRKLQRWIDOOV

EPRE
LPIHBI WY QUDOHY PN LYWW
GEHNQ/ARHWL B HVEKS

SGERDHL

HQYLURQPHQWVb

HPRWLRQPQrss L @op
LV R O DMQXRIG DIQU H DNK H UKD VW S D FH

AR B R Y R R/%“ﬂ%ﬁp@@ﬂp L O DB O OFD LSHJ R Y LIGHOD@®W H G

'KHQORRIUWEHWIWEURNHYHQHDU
7KHVHSRRUKRXVLQJ
GLWQRWY OO LPY IV RR E L\OEXW

PDIQLILHGE ko F U H /KB K\V L FDIOGH PRW LR QD O
PLVXQGHUVWDQGLQJIb DQG H[FQ¥N

¥} RQ IDPLOLHYV

2YHU DQG(UEDIQ?QWH:[WWDWE‘%EOL[EQG FRPPXQLWSDFH¥YHUH

GLIIHUSQW\bVXEJHW/bNULNNQ_.PG).‘CbDGL{_PV
RXWFRPHSHUVLVWWWWIPDZHDN
SURWHRNYR/G DWW &AHDYRDUHJLY

BXWVR R b i I @ I RWVARIHEEH QWK U R X J
VXUYHLOOMQFKR ULWU X FW YXDUH3/

OLPLWHG

VHUY LEKIVOWIE DHIbY L U R Q R @AW Qb7

FULEMGHTXDOQQVDIHBUEDQ
SDUWLFEFS WENER/NBIRD RV HQUDLQV

:P%‘]GYHUFURGHW\KWVI-FCRQVWDQW

ULVNQUXUGDVWULRQRRW S DGV
XQHY W® UWPDIGIRRYHPHIQMWDUGR XV
QW KWIR D@ XP X VD UKIL FE H F D XRVH

HGH[SRVXMNGJHPI-ED(QVEXUHDXFUWM%OHI\KWOLSWWHULRH([\SODLQHG

E DU U LARIWH W KHKH VRV L JKKMWWHKIR @

YLROHORKVWLIPWRZDUFG UM QG
VXSSRIUWRYL®HUWHRSDKRUHT XL

FDUBIQG&® XSSRWWW KD S Q&R W Q CA\

GLVDEE®WEWW KHQ YL UR Q RIQEK ¥ K
O/ K\KIDLEYKHD G\ U S 6 W VB G O BN NR ROFVL 1D [

VEHEERIUWW W\VWHPV

D PRWKHIUQ .LVKDSBHUVRQ@VLWK
GLVDELOWWHHAVYH OGHHWF U L EBISL Q J

l‘I'-HFOXVI]_(B(BLVNIKHSXVRHDVL(]RIEIJ

UHIXWHKHOBH FURVVKDUB®DOH
SDUWLFLISO@®W HV 6DODDBXEOLF

V W L WIKXFBREO/L DLFV F KR ROW H Q
O D F NUWHISP SWR L ORHWD I ED LW DQHDV
FRQGLWWROWM RODWFHVVLELOKWYV
JXDUDQWHHG XQGHU &53' $UWLFOH

$ 4 XDOWYH $WHWP HOQW( [ SRUQJ WH 1 H XVRI 8@%&@%&@%&%@7@% SDUAFXDUWD
7RZ DG, QFONMYH * HQGHU7UDQVMRWP DMH&D{H&\ANPWRU*W%:W' me FDUH DQG

VXSSRUV



QHHGV VXK DV WRWH ZIMK DXWwP  IDP LOHV DIH GIWD®RQH VR P DQDIH UMV
HSIBISW ~ RU  IQWGFWDO GLMDELOMMHY — WDW VKRX@ EH DGGLHWHG DW \A WWP LE
ROB HIBWIRNFQEH®/ ¥ QIV. O DV R H ®IYHO
DFFLGHQWY OLNH IDOOV LQWR ZDWHU VRXUFHV RU
FRQWDFWbZLWKbILUH b$blHP D OTKH/ADILOAQISA) BROIRGHUKDW SR\ MFDO
,ODOD VKDUHG +H ZDQGHUV ZKHMIERR HOWVDWHWOEWM GHXWEE WH  FDQ
\RX WXUQ IRU D PRPHQW KH L \HWEU BDEDI RULHAIROMYA KL KWAMR FDUH
ULVNV UHTXLUHG URXQG WKH FCREIBM VSOSIHSDMRQ/ LEQQ VDIHW 7R
VLIJQLILFDQWO\bOLPLWLQJbF D UXSKRL R @53 V BIGE P AYHW VRADESb
ZRUN RU UHVW GMELONV  LOFOMYH GHYHERSP HQW QDWRQDO
DQG GFDOJ RYHUQP HQW P XMMQYHVMQ VDIH
3RRU LQIUDVWUXFWXUH | XUW K KRXMQL P DIFHNEE® FIDIDYWKAXH — DQG

WR VHUYLFHV /RQJ GLVWD Q F H FRRPRGEND \DHWFPVHADQVPN \WWDAVHQDEG®!
RI GLVDELOLW\ IULHQGO\ WUDQSHWEMDE{WEWI-WHUIDDLG]N

SDWKzD\V PDGH KHDOWK DQG LWI@EEDM)GMWVD)RA@?P I%IE
Q VWL WXWL DO DLOXUHV DQG

YLVLWVb HIWUHPHO\D GLIILFXOPBSBU% BUHb SUR LGHUb LQDb
.DKDPD H[SODLQHG +H LV ELJ QRZ IWL\gJ K P

RQ VOLSSHU\ IORRUV LV GDQJI—MV%@MW%I A MIGHY DOG
7KHVH VWUXFWXUDO FKDOOHQ%&%@@%RM%% VXSSRUN
ULJKW WR KHDOWK $UWLFOH G—M@GUW&LW%&PG
$UWLFOH SODFLQJ DGGLWL)@%@MV%%I\MXQZI@J R

FDUH DQG VXSSRUW SURYLGHUY\sRYSR BhoEY bR oHHev 5DwHU
XQGHUVHUYHG DUHDYV WDQ SIRWPWQ) 1DP ICHV  KHDOK | DADARV

VKRR  SRIFH @O  JRYHUP HQW
;QP DQ XUEDQ DUHDV IDP LOHV DAR WHSRUMG  \japtHv DOG  VRADO VHUMERY | UHTXHOWD

@MQJ IQ QHIKERXIKRRGVZ M KUK FUP H 1o\ RGXFHG QHIGBIRW GMVARUP IOMRO  DQG
LDV RUKDUDWP HQWZ KIFK I XUKHUUAMAMPMG gvp 6o 0 DO\ FDLH SLRYIGHY H SOIOHG

P REIOV  6RP HP HQ KRXWQVXOV DWKHUZ KHQupwWwWH, 1DFHG DGP LQMADWYH EDULHY VR

ZHZ DOl 6RQRZ 2 HDYRIG SDMQI WHH EXWGHQRP H WDW VHHNQU  KHS  EHFDP H

Z W GVDELOAHV SDUAEX@UD DGRGMAHQW H FOVIRQ DOG [P SXOW
GHVRUEHG EHIQJ EX@HG DQG P RANHG LQ SXEQF

VSDRRV XQGHP 1QQI WHUVHQWHRIVDIRW -\ oy | DRV ZHH ZIGHD GHVRUEHG DV

DQG G QW IODFFHWE®I DQG LOQHQMMYH \R GMVDELOV

&DUH SIRYIGHWY VSRNH Rl ®QJ TXHXHV ®XG
AR S IOVLER Y B kpiTo VU M QBY Rt kel e ovov boe
VKDSHG E\ JHQGHU DJH GLVD B \¥KRY\ S$EHBHGG 1P SDAHQN Rb
VRFLR HFRQRPLF VWDWXV )R UQW WirBprH P RWE0HOSDIOHG  $VWWH
PRWKHUV DQG \RXQJ PRWKH UV FIRMMHOIHADYRR IS Z KHQ KH P RYHV RU
VXSSRUW VWUXJJOHG WKH PR VRHW RKHY OO W K R DQ- SHRS® WR
HQYLURQPHQWYV IRU WKHLU |IDPIMBEQHW (RN WK KO H )HP DB &DUH
IDPLOLHV RI FKLOGUHQ ZLWK DXRGHP 7RRJHIHS L O H\SW \ SCXAV Z K
KLIKOLJKWHGb KRZb EHKDY LR XG\DEXMHE HIRHG Mhi-HADEY RGHFUELQD
VHL]XUHV ZHUH RIWHQ PLVXQGEHQ WRHS MM K ERXQWAY RUXQDE®!
VSDFHV FRPSRXQGLQJ VWLJP DWRDE D I DROAHN, Z WKRXWDWMBORH . H
QRWHG WKDW ZLWKRXW LQYHVWRIFOW LQ HEFERIQ L W P LOMMUDD
OHYHO VDIHW\ DQG HQYLUR Q P HdpUANb QAN FRQI P i WIYAGLYOELON

[QFOMYH WDIQIQJ DQG UHVRXUAHV UHP DIQ

$ 4 XDOAMYH $\WHWP HQW [ SRUQ) @MRU—M%EK%R 9IRGIQAH 1Q 7DQ DQD
7RZ DUG, QFO(VYH * HQGHU7UDQVIRLP DWYH 6\ VIRU*
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P MAHDR HQWRUGQHI BFW

6FKRRY ILHTXHQWD H FOGHG FKIGUHQ Z W
GIVDEIDAHV OEHIY WHP DV

WEOPIBOBARAGS |DP L0V \R
LOVAOARQY WH FRX@ QRVWDAFHW $V RCOH

SHRS® ZIW

DQG

FRP P XQIFDWRQ
GMDEIMAHV 2 QH FDUH SWRYIGHU H SOIQHG
<RX GRQWHYHQ NQRZ ZKHWH R EHIIQ $QG
QR RQH H SOIQV WIQIV 1Q D ZD\ \RX FDQ

IRGBRZZ &DWH 3WRYIGHU .DKDPD $ GHDI
ZRPDQ IWRP 6KIQ DQID VP DWW QRWMG

P RMHUWKDHG  7KHVKRRORG P HKHIV QRW  \WDWWKH WRSSHG VHHNIQ) KH® EHFDXVH QR
ONH RIWHURKLEHQ DQG WDW WKRX@ NHHS KIP D@0oH XQGHUABQGY P H DQG WKH\ W@P H R

KRP HXQWOKH P SIRYHV ) HP DG
3RYIGHU , 0D . H LQIRWP DQW DAEXWG
WHVH SDWALQV VR LQDGHT XDWA | XQGIQJ [RU
LOFOOLYH HGXFDMRQ D @AN R WDLOHG WDFKHWY/
DQG LODAFHVWE®! VAKRRAQH LDVAKFPXH

7KH MVMEH VHRRUMP LOUWD P LQIP IVHG RU
GWP MHG GMVDEIDN IHDWG YIRBIQRH &DUH
SIRYIGHY GHVFUEHG SRIFH IQVMXFAQ) WHP
VR UAVROH FDVHV SUYDWO®  UHI DUGBMWRI
VHYHUW : KHQ, Z HQWR LHSRUMMH \RG P H
R JR EDFN DQG VEOIVR KIP DVWKRP H ) HP DB
&DUH3LRYIGHU . DMKDSX  3HRS®!Z KR LHTXILH
FDUH DQG VXSSRUN DFHG DGGIMRQDCEDULHY/
HVSHAD® WRVH Z W KHDUQJ [P SDILP HQW

Z KR Z HHH SHAMG \R EUQJ D UHDMYH \R
LOMUSUHW D UHTXILHP HOAMDWIROWG

FRQI LGHQADOWHDQGH GVARXUDJ HGOUHSRUAQU b
DADREAGEE) HGHVSRQGHQW

WKDWGLVDELON VHOUWYH * 99 SIRVRFREY DUH
LOFRQUMMQUMD DSSTHG DQG WDW LRQWIRH
DR/RUY @FN FDSDAW VR UHFRJ QIVH GVDELDNV
LHDWAG KDLP

6RADY. HODUHW WMP V Z HH GHVRUEHG DV
RYHOMHWKHG DQG OUHO IODARHWEG!

) DP LAHVbUHSHDWAGO bQRWIGHWDWRI | LFHIAZ HHD

XQDYDIDE®! @ANHG GMDELDNV NQRZ BIGIH RU
LOMIYHOHG RQO IQH WHP HFDVHV  7KH\ RQD
FRP HIL VRP HRQH LV G\ IQJ ) RUGDIO \WKJ J BV
WH VD WH KDYHVRRP DQ\ FDVHV ) HP DB
&DIH3RYIGHU , @@ ,Q XWDADUHDV |RWP DO

PRI WAXKRXWHY ZHH QHDUWDO

IRUAQJ 1DP LCHV VR LHO RQ HBHY RUWDGMRQDO
P HKDQMWP VWDWSURUWHG | DP 1O XQIW RYHU

SURWHFWLRQ

/QIRUPDWLRQ DQG FRPSODLQW PN ¥
LODFFHVVLEOH HVSHFLDOO\ IRFORH

\W &DHFRP HEDAN Z IW VRP HRQH

)DP L O DIOWRHVF U LHEPGLURQPBQ® DO
LQIUD VW UDDALVDXWBNM W& D IQDW UR Z
FRUULGROD¥FHWREOHWBWRZGHG
QRLWRRPVKHVHRQGLWLHRIQWKWHQHG
GLVW WDHMWHL QIR WGHSAH QG HQ@RH
FOLGDFW K®IR L VW RRX F KR 6 L P+ H
KLWYXHDRBW X QB Q GV K H\O D FAHH
JHPDOH &DUH 3URYLGHU 7HPHNH

,QVW LW XMVDILROQIIBN QRW [SHULHQFHG
HTXDOBPHQDQG@LURVWELVDELOLWLH\
| D F HBKHJ H D WEFDWWUW LDAMUWQ GERU P V
PDGMKHLRAFRXPRWHDVIGAVPLVVHG
<RXQDQ® L QJ®RW K HZUHW W U H DDWH G
LQH[SHULHRUFHBRWLRZRDOBRZ
LQFRRBIPLOZHYVEHORFNN® UDQVSRUW
FRVIV&VHHHYQYLVGEUHBELOLMKLHV
DV DXWLVPASLOHSUQGLQWHOOHFWXD
GLVDELOLWHHW RYHUORRNRG
PLVXQGHUVWERRGWVWIGLVDELOLWLHYV
HVSHFLPOOQYKRORVIWRYLEROHV
GHVF U LEEH.GV U H DDWOG \FW H G HEU
OHWHVHUWRI@GXSSREIWRQH RPDQ
H[SODLQ/H-G:DKVLVDEILQIRWHHQ

l

v A

R %%Bui%B'\J/\'A/ mmmww
LVDOVRKDSHB\ JHQGHIUQHTXDOLW\
GLVDELOWWIPBRYHUWWQGVRFLDO
HI[SHFWDWERRWRGHVHUYWWHQWLRQ
DOQZKRFD&EHLIQRUHAHBHVHOLOXUHYV
UHVXOWMKGFRQVLVWHQRW®DW RRQV
IXQGDPHQWIDBWVRVDIHWKHDOWK
HGXFDWIIDRINLFLOQWEILRQI$SWR Q H
FDUSURY L\GHRP D U L V<-HRGKH HADL MWHK H

RWDE BR [F K L O GOIHEK UV
U RFfR oLy
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5LVN DOG 3URWBFWRYMWKWDPKYLPWKHRLQWHRGR XU RHV

IRU *%9

UHVLOLWQFFR U WIPLKRWUFR P P X

ZKHUH YLROHQFH EHFRPHV PRUP OHAHCAU YW

51N ) DFVRUY + HLI KVIAHQLQD * %9
9 X @HLDELAW

3URVIAPVIYH ) DFVRUY 0 IV DRQ 96XLABLQJ
5 HVLOHQFH

(FRQRP IF KDUWBWKIS  GLMVDELOW FRW
0 DQ\ FDUH SWRYIGHY WXJ J BIG Z I VHYHUH
ILODQFD® VADIOH GXHo VRb GVDELOW LHDWG
H SHOQWHV IXHIQI KRXWKRG WQMRQ $\
RQH QRWMG  6RP HWP HV DOWH QMBI P RQH\
\RX JHWJRHV \R WDQVSRUVRU P HGIHCQH

6XSSRUN VR HDVH 1LQDQFIDO WUDIQ  5HIDE®
ILODQAD® R P DWAUD® VXSSRUN FDQb UHGXFH
WM SIHWXWIH ,Q SWDPAFH IRWP DO DG Z D\
P 1QP DO |DP LGHV FRSHG @ HO DRQH Z WK RQO
RFFDMRQDOKHS [LRP  UHDMYHV RU FRP P XQIW
PHP EHW IRU HDP S®I QHJIKERW SWRYIGIQJ

7KHH IV QRWIQ) GIWIRU IRRG )HP DBl |IRRG GXUQI FUMHV VR HDVH WH EXUGHQ
&DUHJ LYHU 7HP H\H

+JK  FDWH EXUWEHQ H KDXWIRQ| 6KDUHG FDWH DQG VXSSRUN UHVSRQUELOMAHV]
SROWMBQWD FDUQJ IRU D KLIK GHSHQGHQR| (YHQ EUH WHIH RU \KDUHG VEV\V FDQ P IMJ DM

FKI@ RU DGXOVEIG VR H WHP H IDW XH DQG
VWHW 2 QH P RKHU H SDIQHG  <RX GRQ
VBHS ZHD <RX GRQWMW <RX DH DZD\\
Z DWKIQ) WH FKIG ) HP DB &DUHI LYHU , OD

EXWORXW: KHQ RWHY/ SIMWK 1Q Z IW FDUH] LYIQJ
GAMHY W GDP DAFD@ HDVHV SWIHWXWH ) RU
IOMOQFH 0\ MWWMUKHGBV Z W KIP VRP HAP HV

(YHQ RQH KRXU JIYWW PH VWHQIW DIDIQ
) HP DB &DUHI LYHU , DD

BRFIDOLVRMVIRQ ~ @FN RI VXSSRUN 0 DQ\
FDUH SWRYIGHWY/ [HOVWH ZHH RQ WHLL
RZQ HHYIQ) QMBI KHS Ry
XQGHUMBQGIQ! ILRP  RWHWb  7KIM
QRQHIOHWHDP S@ LHGOWHLLLVWHW b$V RQH
FDUH SWRYIGHUDGP WMG 1 , KDG HYHQ RQH
SHURQ ZKR XQGHUAMBQGY W ZRX@ EH

HDMHU 9%oX\WALY MWAP H ) HP DB &DUHJ LYHY
)0

J

6XSSRUAYH QHVE RUNV 3UDPAFDODQG HP RURQD
KH®H URP HDP LORUFRP P XQIWHEXI | HOAFDUHI LY
HWb ILRP WHW 2QH PRWMHU QRWG 0\
QHIKERXU KHSV P H BNH KIP VR WH FOQIF
: IWRXWKHU , ZRX@ WXJJ®I D ®W ) HP DB
&DIH SWRYIGHU OO (YHQ D Q@
XQGHUMIQGIQ) KHSHU JUHDWD HGXFHG  KH\
EXUBHQ DQG ROHIDHW

QLW\

7 KL WH F W LLREQHQ W INTH HIbV NobF W R (QWHHBW Z R EMW VGEH M D E DZDWH Q B'Q\G

W K DRAHEL JKW M QQH U DERGBEMQ GV KHSHUVRIODIRZHUP WWIW RKRBKKFDWLRQ
SURWH FRVAEW RVUMKW OFSLW LJWWHVRQGGHFLVLRQ PBREQUWKDKMHOS
ULVEDUSURYLGHUWWWUDWLYKOLIKAWHRHEGRSELWKGYHUSRWHUVWDQGLQJ
KRZHFRQRKIDAUGVKRSVHBNWHJILY WIIH VAR QW H [ WXPW RIULWWF U X F LIRW
GHPDQGWRFLDORODWLREKDUPIXBQWHUSUMMEQILYHRUYLROHDEB
JHQGHQRUPNUHDWMUHVVRRYG L W LIRGHQ W L MIMPID WHMRWXYSSRDW ULVN

(=)

J

L

T

BWUPD EMPH DQG JHQGHU QRWPV
1 HIDWH DMIXGHV HJ E@P Q] P RWHU,
IRUD FKIGV FRQGMRQ RUEHOMIQJ P HQ IRV
VINQI FKDUH 1Q SWRYIGIQ) FDH DG
VXSSRUV
LOWMMLIHGEHP RARQDOMDIQDQGHGVARXWDI H
Gb KHS ILRP RWHY $ IDKHU \WKDUHG
3HRSGI WIOQN FDUHI IMIQU LV D Z RP DQV NRE
VR QR RQH RIIHW/ VR KHS PH 0 DB

U

$FFHSVDOFH DQG  XQGHUADQGIQJ ' LVDELOA
DZ DUHQHW DQG QRONGI P HQBODWIMXGHV 1Q WKH
IDP L® RU FRP P XQW SURWIFWFDUHILYHW/ |LRP
VKDP H DQG EOP H )RUH DP S® RQH P RWH!
IRXQG VROFH LQ KHUIDIW FRP P XQIW ~ $WAKXURK
WH S ZIW P H DQG WH GRQWED®P H P H

)HP DBl &DUHILYHU THPH\H  $Q
XQGHUMIQGIQ)  HQYILRQP HQW P DGH  KHU 1HH
VXSSRUMG IDWHUWDQ MG HG

i

&DIHIIYHU 6KIO. DOID
i ~v
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/IP VG NQRZBIGIH RU  HGXFDMRQ
&DUHILYHWY ZKR OFNHG LQIRWPP DARQ DERX\
WH GMVDELON RUKDG ®Z QMDA |HOKHSOMW
DQG GHSHQGHQWRQ RWHWY GHAMRQV GDYLQJ
WHP  YX@QHDE®! \R P IMQIRWP DARQ DQC
XQDEGHRDGYRFDWH | HAAYHO

' \VDELOW HGXFDWRQ HP SRZ HWP HQW
NV FQRZBEIH  JUDW  IORUHDWHG
FRQILGHQAH DQGH DEIMNL VR FRSHb : KHQ WH|
GRARU H SOIQHG KIV FRQGMRQ , WRSSHG
5 EOP IQJ P\\VHD ,WJIDYH P H FRQILGHQFH \R \BO
EDAN ZKHQ SHRS®I MGIHG  )HP DB
&DUHI LYHU 7HP H\H  (GXFDMRQ DQG SHHU
VXSSRUV HP SRZHIHG ZRPHQ VR FKDDBIQIH

/ IP IMHG GHFIMRQ P DNLQJ SRZ HU : RP H(
ZIW ®Z WIWY 1Q WHU KRXVHKRGV HJ
\RXQJ RUMQI®I P RWHY OMQJ Z W 1Q
@ZV RIWQ KDG QMBI D\ 1Q FDLH GHAMRQ\
RU 1Q WRSSIQ] KDUP IXO SIDPWRHV  Z KIFK

\AM P D DPOG\AHHN I(LQ
VIO AV N

6XSSRUMYH SDUQHY  DIHQR  +DYLQJ D D\
1Q I1DP L® GHFMRQV DQG VXSSRUAYH VSRXVHV RU
UHOMYHV ERGMALHG FDUHI LYHW/ UHMIGHQFH 2 QH
ZUHQRWMG +HDMRZ VP H VR GHAGH DERXVWKH
FKLESV FDUH  7KDWVXSSRUMI LYHV P H VWHQI W

KHLI KWWIQHG WHLU YX@HUDELDWV

JHP D®I &DWH SWRYIGHU . DKDP D
FDUHI LYHW/  FKRIFHV DUH WIHVSHRWMG  WKH\
P RWH VHFEXWH DQG HP SRZ HLHG

;. KHQ
IHHO

6RFLDO 1RUPV DQG &XZUWELYDELOVERAMQ ARUN KHVH

([SHEWDWLRQV

$ARW DO GMXWRQV  SDUAHSDQW
GHVFUEHG KRZ VRADO QRWPV  FXGXWDO
H SHAEMRQV DQG FRP P XQW EHIH V \KDSH
SHFHSWRQV R GMVDELONV DQG FDUHI IYIQ)

7KHWH QRP V
LI XXHQPHZ KRESURYIGHVIFDUH BKRZ hGIVDELDND
EHKDYIRXW DH IQMBUHWMG DQG Z KHWHU
IDP LIHV [HHOVXSSRUMG RU MGIHG 6WP D
GILHAWMG DWERW SHORQV Z W GIVDELDAHV
DQG WH Z RP HQ DQG J LY Z KR FDUH | RUWHP

HP HU HG DV D SHUAMMOWWHP H LHQIRUIAQ)

HFOMRQ DQG MGIORH 3DUAHSDQW DOR
QRMG WDW WHH QRWPYV @ W P HQV
AL BIKRND ERAY DBB/VKBGH KRZLIRIP H RU

H[SHFWDWHR@WR QV LV NHORE R W K
XUEDQ@QG UXUDDUHDVSRVLWLRQLQJ
FDUHJLYRQD QDWXWHIWHQVRRQ
ZRPDQKRRBRWKHUKRRGG PRUDO
UHVSRQVLEVAGOQWMEDUBQGVXSSRUW
SURY LIGDK D PWKDUHE HYDDFKLOG
EHOR QWRY KPR W K HKH W K WK L D\G
VLFRUGLVDEQMGEIRUWVKERPDQVR
PDQDJH

‘RPHQ FDUHDQGVXSSRWBWRYLGHUV
H[SODLWKOGWKHYHSHFW D\ URDRW
QHJR W LEDXABHXGV R P W T L WLKHIF R
SHUIRGPLPDUWDVNXFBOVIHHGLQJ
OLIWYRSHUYLNQGQWUD QV S RRJIW/LHIY
ZLW K ROHF R J Q LRY MR P R W L ROQQD3D

KORE MBVQAIRHEUHG H[SHFWDWLRQVS ¥\W L #FPRRXRGBRWKHIUGBDUWLFXODU
FRPPXQLW\bDWWLWXGHVbLQIOXHQMRHMEMHEHbSUDFWLFHVD

DQG *%9 ULVN

EHLQORWEIR) G XDOG®DFULIZKHMHOO
PH \R> UWKPRW K MRIXP X V &H DLUW

*HQGHUHG ([SHFWDWLRQV (RHD WP WLUWEBHBADLWW\ GXW\

TKRVOLYLRBUWKQ ODRYWDVVLQJOH

$FURVV DOO GLVWULFWYV DQG SDRUMKLHIUDE PIQ & GIHERHSM XMRSUR Y H
FDUHJLYLQJ ZDV GHVFULEHG DWRHPLDIKOYHW QEHNYRGVLEOH GHVSLW
UROH VKDSHG E\ GHHSO\ URRWHG FXOWXUDO QRUPV

WKDWb GHILQHb FDUHb HVSHFLOIO® W\ QRE D BHRYEWRY/EDVODUJIHO\

FRQVWUDLQHG E\ JHQGHU QRUPV 0D
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VXSSRIWR Y L GHHMF U LW KBS UL P D U SHAMG R SLRYIGH FDUH Z KIGBI EHQJ VHHQ DV
UR @It Q D Q F RIAbU L EDXQ\GBHY WbV L RMYV FDSDE®
PDNHUV DLWIGLUHFIWUHRQVLGHUHG
LQFRPSDMLVPROON FXOLRMADQVR ,QVXPPDUMQGHWHSHFWDWERRW
GLVUKB®R UPDPWL YILMY/RMWYV\)RU FDUWKDSH®RZODERXDVGLVWULEXWHG
DZRPDQWWGLIILEXGEWXWVKH SDEW ZKRVEHOOE HIDYS U LR UL \DQVEKR
PXFKELJJHWDLBQHPDQ \UVLQ ERUWKHPRW L FOQIEX \V L ZBIQ J KW
7HPHNMHQZKRHQJDJABUBFWLYE@GLVDELOLWRDUEH BWHSBWWRYLVLRQ
FDUHJLYUBSRUWBBLQULGLFRUH7KH\HDU LW H Q WKEMWG G R QAR P
VXVSLFURRQQ IR WHIBIHDK DYWLPDWH DQG JLUOWGLVFRXUDBHQ V
RU URXWLQH FDUH LV D ZRPDQ WQGRWPHQQ@Gb FUHDWHBSHFLILFb
YXOQHUDELBUWRMNQEP RWKHDYG
(YHQZRPHQZLWKLVDEL QIHWIHIRWZRPHQZLWIGLVDELOS@GHVVWDQGLQJ
H[HPSIWRRVKHNFSHFWDWKRBDWUHWK HBNQD P LIEWF U X F MWORDU D V S MKIH
RIWHQJSHFWHRBERQWULEFBHBQG EURDGEBUWH 8 XSS BW\R Y L DIRG9
VXSSROGWVSLWKHL®SDLUPHDWYODQGVFDSH
VLPXOWDQNRGY@®YLQFDSDEQH &DUHILYLOJ
ZRPDQ@LWXGLVDEUEEWO OZDGM X VW 6WLJPD $URXQG 'LVDELOLW)\ DQC

VWD\DWIR P H HLQWUROWKHMHAKR $FURDO®LVW WDIF®NYUWLFLSRRSW
DUWWXG\ZIQEEQRX, ZDWOLRKRXVHy W[ JRDPHUJHIBY D FRQV W IBRW S O\
ZRUNKQW,LBHFDPBZDURIP\VHOI HPEHGGHGRIOXHQ¥KDSLQXK®RZb
7HPHNH \UV,Q FRQWUBMW@ZLWKpG QwEBUGLOGY XSSRSWR Y LV DRI}
GLVDELDHVYMBIVHOSHFWHSHUIRUP HISHULHQFHG 3DUWLFLSDQWYV GH\
GRPHVWIDRUH OOXVWHURWUROGHU | Q FXOWXUDO HQYLURQPHQWYV ZKI
QRUPVRYHUULBHELOLMWQ DVVLIQLQJ v MXGJHG WKURXJK VSLULWXDO
UHVSRQVLELOLW\ JHQGHUHG OHQVHV :RPHQ FDUH DQ
SURYLGHUV FRQVLVWHQWO\ FDUULH
* LY IHTXHMD DAMG DV VHFRQGDU FDIH EXUGHQ RI WKLV VWLJPD RIWHQ EHL
DQG VXSSRUNV SWRYIGHY HVSHAD® 1Q WKHLU FKLOG V FRQGLWLRQ RU MXGJ
KRXVHKR@V ZIW KUK GHSHQGHOR QHHGY 51 YL QJ $V RQH ZRPDQ H[SODLQHG
7KHU GXVMHV KHGIQ) ZIW THHGQD FDP I | v ZURQJ ZLWK WKH FKLOG WKH\ SRI
RUVXSHYMQJ ZHHWHQDVSWIHSDUMRQIRU | Lyvw ODOH FDUH DQG VXSSRUW S|

ZRP DQKRRG QRWHARI QMHG DV @ERXU 7KLY E\ FRQWUDVW GHVFULEHG VWLJPD
JHGHHG H SHAMMRQ KDG  ®RQ WP WR WKHLU LQYROYHPHQW RIWHQ
[P STTDMRQV  IRU WHU HGXFDMRQ  DQG RI PDVFXOLQLW\ :RPHQ ZLWK GL
Z H@HQI H[SHULHQFHG GLUHFW VWLJPD WD
ERGLHV FDSDELOLWLHV DQG SHU
Uﬂ-\PﬁQ PRt GHARAR MK OXHH LQIRUPDQMIMQIRUFHG

ZLV‘(/WL\P REHEY EQG\/%ﬁﬁ WVN@@E%%U\R/RﬁWLRQVb DUHb V\VWH
SHR VL IBE PRV B PR Y EQVWLWXWLRQDO UHVSRQVHY DV ZH(
E’ﬁP%"QGQ‘é'ﬂ%WﬁBr’ PRUT PF VB BEE BRRGBB S vk HP b
WR MXGJPHQW OHQ DFNQRZOHGJHG WKH VDPH
QRUPV EXW HPSKDVLVHG K R MPRHXBPRG SIHPEEDQ DUHDV GMEIDN

WKHLU LQYROYHPHQW :RPHQ ZV{R WQHIMLBUIMAHHURXY K \XSHLDXLDO
H[SHULHQF K®L T XGR X E GEX U G H Q ENTHV IQFXGQJ FXUAHVRUGIYIQH SXQIVKP HQW
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I RWMLHG IHDU

7TKHWH  H SOQDMRQV
DYRIGDQFH DQG DMROMRQ 6RPH VDI WH
FKI@S FDP H DV D SXQIVKP HOARUWMMRUP H

7KH GRQWMHH IWDV D FRQGMRQ  QRWG D
FDLH DQG VXSSRUNSLRYIGHU ) HP DO 1Q

7HP H\H : KIB! ZRP HQ LOMUDDDMHG WHWH
EHCHV P HQ P RWH FRP P RQD \DZ WHP DV
LJQRWDQFH GILHAMG DWWH FKIG  6SLUVYDO
IOMSUHVIMRQV RIWQ GHD\ HG KHS VHHNQU
DQG WHQRUFHG H FOMRQ SDUARXDWD 1Q
KRXVHKR@V Z WK @P WG DFFHW VR GIVDELDN
DZ DUHQHW

" RPHQ ZHWH IWHTXHO® E@PHG IRU
FDXMQJ RU IDAQJ VR SUHYHQW GIVDELDW
RIWQ DFFXVHG R YIROMQJ SUHIQDOR
WDERRV RU EUQIIQ) VKDP H VR WH IDP LO®

7KV EOPH ZDV QRWH WQGHG R P HQ
IXUMHU H SRMQJ WKH JHQGHHG QDWH Rl
WP D 0 HDQZ KL Z RP HQ Z LW GLVDELDAHV

GHVFUEHG IDAQ) WP D QRWMWDV FDWH
SIRYIGHW EXW DV SHRS®!I WHHQ DV
XQI Wi RWP RWHWKRRGHRWIDP LObTH b 7KH
DW LI VRP HRQH @\H P H VKRX@ HYHQ KDYH
KIGUHQ VDIG RQH ZRP DQ 7HP HNH
0DQ ZWMKGUHZ [WRP VRADO @H GXH \R
FROWBQWMGI HP HQW , \WI\ HG LOMGH IRUD
®QJI WP H EHFDXVH Rl KRZ SHRS®! VBOHG
) HP D® \W O

6WPD DOR YDUHG E\ GMVDELDN WSH
SXWP  IOMIPDO GMVDEIMAHY  HSLBISV

DEQWP DQG YIME® SK\ VIFDOLP SDILP HQW
ZHH P RWMM P DIWHG  : KHQ KH 1@SV KLY
KDQGV SHRS®! VD KH LV SRAHWHG 7KH
GRQWNQRZ WLV DXWP  VKDUHG D FDUH DQG
VXSSRUN SIRAGY HP DO

MHL\&R
Uﬁ@%\é(é[hﬂl ENXMF

3HR SWOIMD P D @Z K RG R HW RIRX F KE D U H

KDWQRVHQWHHD D XJKD LDEP D OFHD U H

DQ®XSSRUMRYLGHUW Q@ HPHNHKLYV

VRFLDGUHVVXUGLVFR XU D JMIBO H

LQYROYHPBGQWHLQIRWAHGGH QGHU
UROHYV

$WNKFRPPXQIOMYMWM®LIPDQLIHVWHG
WKURXDOKRLGDGEMWH[FOXVLRRP
JDWKHUL@XYG MXGJHPHQWRD/LS
YDPLOZHVRIW QG RXRIVRFMS® FHV
DQGRPHQHONWWUXW LIQBXEGLHQXHV
OLNAKXUFKI®PRVTXHDYQGPDUNHWYV
3H UV RZAQWKL VD E L GIMS HIF ZRPOI\Q
UHSRUBHH®BRNRYHUQID QW IRILVHG
LIQRUHYGIZKHQ K HFRXBGRBPPXQLFDWH
FOHDSMRQHRPDQ \UMURPDKDPD

QR W HTX HW DDER XRWXD VL AR XD UGB R W
WKHUM\ LQIRUP DQWWM W KIIBINK HV H
IRUPRI TXLHWFOXVURQQ | RWEMLDO
GLVWDQFH DQG SUHYHQW IXO0O SDUW

REEH B RE B KK pew vDELOL WY

SHEBE HG "RPHQ FDUH DQG VXSSRU\
ERUH KH EUXQW RI PRUDOLVHG EOL
VWUXJIJOHG ZLWK VRFLHWDO YLHZV V
WKHLU UROH LQ FDUH DQG VXSSRUW
GLVDELOLWLHYV IDFHG D PRUH LQWLP
VWLIJPD OLQNHG WR IHPLQLQLW\ PRV
SHUFHLYHG ZRUWK 7KHVH GLVWLQFV
KRZ vVWLIJPD RSHUDWHY DORQJ LQWH
RI JHQGHU GLVDELOLW\ UROH LQ FD

6WLJPD LV QRW MXVW D SHUVRQDO E
VWUXFWXUDO EDUULHU WKDW OLPLW
DFFHVV WR VHUYLFHV DQG GHHSHQV
'RPHQ HVSHFLDOO\ \RXQJ PRWKHUV
PRWKHUV DQG ZRPHQ ZLWK GLVDELGC
VWRNAHWKHHDAY LRI WPONY QRQVLELOLWLHYV

5, M%bPMNVMMJ&H%bVL\QﬂSIMUWKHPlQ WRR DUH FRQVWUDL

DFFXVHGbRI @ LOHW RUOIQJ 0 DB FDLH

®& FDUH DQG VXSSRUASLR Q

WKDW PDNH FDUHJLYLQJ D VRFLDOO\
7KHVH OD\HUHG H[SHULHQFHV RI VWL

RIWQJFRQIGP\MG)ZMbVRFLDG)QRLPVODLRXQGJWKH EURDGHU FDUH DQG VXSSRUW O

P DVFX@QW 0 HQ Z KR EDWKHG VRRWHG
RU@ WG FKLEBUHQ Z HUH UGIFX®IG | RUEHIQJ

FROAR@IG RUDPAQ) RXWIGH J HQGHUQRLP V

UHLQIRUFLQJ H[FOXVLRQ DQG VLOHQ
PRVW LQ QHHG RI VXSSRUW

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



&RPPXQLW\ $SWWLWXGHYV DQRQKGLWHIRQHSHUFHSWLRQ LQ VRPH FRP

$ARW GWMFV FRPP XQW DMXGHY : RPHQ DQG JWY ZIW GMEIDAHV
WRZ DG GHVFUEHG HYHQ P RUH LOWIQWH WM P D 7KH\
GVDEIONVEH GIPMGDIFRP SO P [ IRIBAP SDW  ZHWH  [IHTXHQW VSRNHQ RYHU WHHQ DV
K\ b P IMQMBIHIMRQ DQG VRADOGWEQH — RABEEH OWKRREGGLVFRXUDJIHG
© KI®I RYHUVKRWDN Z DV XQFRP P RQ FDWH SDUWLFLSDWLQJ LQ GHFLVLRQ PDNLC
DQG VXSSRUMSLRYIGHY SHRS®I ZKR LHTXIWH DV LI, DP QRW WKHUH HYHQ ZKHQ ,
FDIH DQG VXSSRUW DQG P D®I FDWIH DQG VKDUHG RQH ZRPDQ ZLWK D GLVDELO
VXSSRUV SLRYIGHY GHVAUEHG D SHOMWMQW GHVFULEHG EHLQJ WUHDWHG DV FKL(

B RUAKHEH- RIMREVRRSMMOR WA PSHREUWHDUHG  6RPH SHRSOH IHDU PH OLN
dH)%egeH U VW DRBEU\WQ UV XWOHIWONG LRDIW FK ZKDW , KDYH DOQRWKHU ZRPD

OHVYLVLEXOHN DELOMFKHYWDXWLVPWWLWXGHVbKDGbSURIRXQGbHIIHFW
HSLOHSQ\G QW H O OGIEWDEL@IHUIHHRY DJHQF\ YLVLELOLW\ DQG HPRWLR
FRPPR@HR SORPNWLOLNH \GRLQJ
LVRQSXUSRVKH\GRQNQRZ W VKLYV $ N\ GUYHURI WIVVWIP DZ DV®RZ GVDELDV
FRQGLWLRIQSIHP D @B UMQ & XSS R UMADR . H IQRWP DQW LOFXGIQ) WDFKHW/
SURYLGHU IURP ,0DOMBHL]XU HDNGKHDIK Z RINHW QRWG WDWDP [QHV
FRPPXQLFDVBIHROD\RUb 10D SS L QRIWQWLHG VR QH KERXU/ RUVSILIVYDO
EHKDYLRXWWHKRIWH@H VUHDBY H SOQDMRQVIRUGMDEIDW 7KH FRP H
GLVUHVSHF®HPRQLIRVVHVVL®A QW QI WH QHI KERXW/ VREG WHP IKH FKIGB LV
.DKDPDZRPDYKDUH&HXHHDQG EHZ WKHG D KHDOK Z RINHUQRWG $V1Q WH
V W D UWKHD®I! LRHR SOBIQ ZD\7KHV DL G2 [ I1DP ( WIRSID LHSRUVP IMQIRWP DWRQ DQG D
LWD\GHPRQWKHWHDFWULRIQYI RD F BRI FRP P XQIW DZ DUIHQHW DOR LQWUWHRMG
VHQWRHD Q[L HMVD\G HED Q ¥ D U H J LW IR WK J HQGHUH SHAVIMRQV SLRGXAQJ EDP H
ZLWKGUDZ IURP SXEOLF VSDFHVWKDPH DQGLMROIMRQ IRUZ RP HQ 7KH LHSRUN
GHVFUEHG KRZ 1QYHWR HQW IQ FRP P XQIW
7 KHE X U G RQV R F LNDXOG J H P HHQOAR V W GID®RJ X Hvb DQGH UH BRWYHb VHVWIRQUD LOFUHDVHGD
KUHHTV FOQTVE @ VRARLVRIYASY F # IABNQ S IBRRHGARQ R XQBMG/FDUH DQG SRUWYHD
FKLOGGHQSODEH&DYLRXQNHMNGER VKL WWAGH DWAKX GHVb Db LQGLQI bVIKDWILHVRQDWAVD
GLVDELOLW\ I P\ FKLOG FULHYWARIRH XfDF SEkHd oY BAD Z KHH
, GRQ W NQRZ KRZ WR UDLVH Kiggb p ¥@W SrrRsWbEH FDRR G RVIQI 0\
VXSSRUW SURYLGHU IURP .LVIGRAXRXORIEY B RGO KH KDV DQ HSIVRGH
VLQJOH PRWKHUV ZHUH SDUW Lgk¥ BRbRADUKIS Q B rHBSIUXSSRUV
RIWHQ SHUFHLYHG DV LUUHV S REavch S HR Wi KBRS B WA GHVRUEHG
OHDQZKLOH PDOH FDUH DQG V¥RmBidi SR mdRikPbERP P XOWb
GHVFULEHGbDbGLITHUHQWDbH[SH WU HR/RHum @K HY BxuK W
ZHUH QRW MXGJHG IRU WKH FKiR&aYP & bYEDRAHMWSDUMASIM 7KDW

ZHUH RIWHQ ULGLFXOHG IRU S HlphRHBRH Q0P BB 8RAED 2 RP DO Z kK
FDUH KHQ WKH\ VHH PH FDUH&hEEALP WKH\

DVN :KHUH LV KLV PRWKHU" H[SODLQHG D PDOH
FDUH DQG VXSSRUW SURY L GykH 2lyip RH-EhURION IRXOG WDWDV IMELDN
2WKHUV ZHUH WROG WKH\ ZHRHF gD QGRTRHIQ EILRRUHILYLQJ
WKHLU ZLYHV RU DFWLQJ OLNWHY SReVIELQWWYRM LQFUHDVHG WK
VDPH WLPH D IHZ UHSRUWHG BBBHHQRPNYWVRRE®G FRPPXQLW\
HQFRXUDJHPHQW VXFK DV EHLBBBEROEDWKRQZ PIRYH HTXLWDEOH D)
VWURQJ IRU VWHSSLQJ XS KLW®HPHEW D QowkbY VWXG\ D VLPLC
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REVHUYHM®HPL XUPDG W GEADLWKRWBHUVRIIWELVDELOHSRYWKDBW
FRPPXQLWKHWH{SRVXUMHEPSDWKDFFHWW®HUY LKEHB OMGXFDWLRRFQ D O
VOLJKWROIWHQR®PXQLMXGIJHPHEWOIDDBIGRPPXQLW)\ EXSIS&WDW
6RPPHQWR®O®B, DPVWURRWFDULQVUKDSHG® D FRPELQDWLB®DDUHQHVYV
IRP\ FKLOGDWXSSRUHDOBWLIQRUBIIRUGDEGOY WD ) BIBbK DWW LW XGHVb
WKBHIJDWRYHWDLBPDOHADUBIQG RIWNHUYSBRYLGRUWPWD Q\WKMRXUQH\
VXSSRUW SURYLGHU IURP .DKDWIRLQ®I5SSURS UL DISHRIMMPD UNH G b
E\b XQFHUWDIQFPRQVLVYIRQYWDWLRQ
<HWRUNVKRDMRUYWLIRBIPHG DQG VHQVRI QDYLJIJDWLDWHBWRW
VW U X FWHOMRUGD LOLMKDSLKQRZ GHVLIJQHG ZLWK GLVDELOLW\ LQ PLQ!
IDPLOLHWWRYHG VRXJKWHOSDQG
H[SHULHREHGXRWH{ DO X V& BR@HQ G FDLH DQG VXSSRUN SLRYIGHY HP SKDVVHG
VXSSREWRY LGHUIR IWHWOX G IHG@ WDWHYHQ ZKHQ VHUYIFHV WRKQIED® H MV
PDUNHWWBODFHWI ZRUVKLSRU WH DU RIWQLGLIEX®RHUHDFKbRUSRRUDD
QHLJKER XU KRIRRGWZ K RU H T X LADHU HP DWKHGh VRb WH QHHGV Rl SHURQV Z W
DQ®XSSPMYRLGREG VSO FWR HGXFBMVEIMAHY : RPHQ ZIMWK  GMVDEIDAHV
H[SRVXWRWDBHWRVVLIS\LQIRUP D WKWKWG EDUWHY GNHG VR  SK\MFDO
QR W MVGX DAX F I W W L WDXOBARY | O X H Q FOFFE\MELDN ~ FRP P XQIFDWRQ  FKD@BIQI HV
KRZRQVWLWXWVBRQIEZH® WWLJIP DG WIPD ZIWIQ IQMMARQ/ 0 DB FDH
WUD QV ODQWIMRLD H QFALH/ G L D J Q RV LDQG VXSSRUNSLRYIGHY QRWG JDSV 1Q FODU
GHOD\HG UHIHUUDOV JXIGDOFH RQ ZKHWH WR JR RU ZKRP R
FRQUX®V SDUAEXDUD GXUQJ WH HDUD \WRJ HV
7DNHWRJIJHWRRPBPPXQLEMOLBBER X VR IGHOW\ Q) D GMEION . H IQRWP DOW
G LV D E UL & HEFONDH 16 BIH@E @ Q G H U HBBNDRZ BIGIHG WHVH VWP [F FRQVADIQW
IRUPWI VWLIJPDKHVWDQJH®RP DQG SRIOMG \WR (P MMRQV 1Q WDIQQJ
PRUD O EVOHDGRHP RW K HMR D V F X O L QARRUBIODARQ DQG LHVRXUFH DERFDARQ DALRW
EDVHGLGLFXI®PHD OARDUBQ G/ XS S R UWHRARY/
SURYLGWBWKISURIRXBEFEOXVRRQ
ZRPHQ ZLWK GLVDELOLWLHSLWHKLWHFWLHRQPLQHRXUWQWHUUHODWH_¢
HQFRXUDJUILD@WFKDQILIAYRPBUHDVGLPHQVLRQWFFHVDZDUHQHHDWQG
PRVMDPLORSNUDIMMEH@YLURQP HNMRZOHB IMHUYLBKWhFIRQMQFLDO b
ZKHUHPLVLQIRUPDMQ®RXGJIJHPHDRYGE RF LEIDU U LW R\ D F K MWEKH RV K H
OLPLWHBUHDQG VXSSRWBWRYLGHUNVISRQV L YH@AVWQ VL WRIYLMUY LFH
FRQILGHQSXE®DLARJIJDIJHPHMM®G SURYLGBQBSURPLVIE®PPXQLRW
DFFHWWLPNGSSRUWMW2[IDP \H 1*2 EDVHGQLWLDWKDBMPRQVWUDWH

ERIBURINBRERSR U@%@M&@WHHFWG\WD;ELOLW\VQSSRMW\be
E 59\9‘\/\?&&@{\1@(&)%9\ \k/?lWﬁ&LWE&ﬁMHE'@W%ﬁ?NMHVQVLJva
YR RIWNGH QLRI LQFOXVLRQ RYHVLMRANM U YLD LURQE®@MW WK H U

$SEFEHVV WR 6HUYLEHYV UHLQIRKMIQHUDEUDCFW\X/VWDELOLVLQJ
VRXUFHV RI FDUH GLJQLW\ DQG UHV
"'KLOWKBUHYLRX¥W LR[GO R UMKCH
VRFLDQ@G X O W HUWQD/Q UR Q PHKDVSVY. Q J $ZDUHQHUDQRG.QRZOHG
FDUHJLYOL@QGVWLIP®PDUWLFLBDYRYRYLERWEHUVRQVWKGLVDELOLWLHYV
GHVFULWKEKDOOHQYXHMQFRXQWHBHVFULEHG FRQVLVWHQWO\ ORZ D
ZKHOHHNULRUPDQGQIRURKXGS SR UWNRAQ G UMK D REDMRQ/ RFDBHY DRGOODEOH 'V
VHUYLFHV $FURVV GLVWULFWVWXEERBONGHGFPDRTIOEQ NQRZOHGJIH DEI
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HGXFDWIHRKD E L O LDMDSARIFRZAH@ IDUB FLYRFLIDVRODWWR QX JIWREFHV V
VIVWHBDWKWHKDWQOHFHLWYI\WOUXFWXYXHF@HWZRONUADUHILYRWWE&HLU

LQIRUPDWIRRARUPD/MR XUFHWLOLHYIRUPDRVMWRAR PN HFRQG IGDXGI\GR
W\SLFDIOORAXR IRURBW ZRVUXKMKY QRUPVKBWD AMIGHH VSR Q VR BFLOOULHW \
QHLIJKERXWML QL¥HXHWRU UHOLJLRXWNLQJ RQ ZRPHQ
JDWKHUBYRQHERPDQ LQZHPHNH
H[SODLQHGERQNQRZKHUWRK WD UWMRPP\R@ LDJIJQRWVIDW D
<RXHDDERXWKLQURRWKPRWKHUWRQVHTXHQFH RI WKHVH DZDUHQHVYV
QRW IURP WKH JRYHUQPHQW ODQ\ IDPLOLHVY RQO\ GLVFRYHUHG WK
VSHFLDO VFKRROLQJ RU DVVHVVPHQ

7KHV\SBIQ G LV LER GEULWD ESODWRG ZKHQ FKLOGUHQ UHDFKHG VFKRRO D.
NH\UROHQ VKDSL®RZ DQGZKHQ EHKDYLRXUDO FKDOOHQJHV HVFDODYV
LQIRUPDZ\D_WQXJP@NDUHQG/XSSRMOS ZKHQ KH zDV DOUHDG\ ELJ I,
SURY L RHFAKL O GALMEKL VLER®IG LW LHRHYWOLHU PD\EH WKLQJV ZRXOG EH G
OLNIISLO!—FSIWBQUVXIHI—(E—BDUCH_)HHJFDUHJLYHU IURP .LVKDSX
WRWKH;UDPDWIDFW X BH VA\PSWRPV

+RZHYHUEHKDYLRXBDO FRJQ LW L K| G MORRY VKRZ HG SLRP M 1Q XUEDQ
GLVDEL®XWE WKW LWPHTXH @Ww@ywDHV WH Z HHQRWZ IGHO DFFHWIE®! 6RP H
XQGLDJQRRMH®D UVH WKRXXvD v FDUHI IYHW BIDUHG DERXVWHUWYIFHV WILRXJ K
MXWWRZRRQH YHWR GSWKHDPHUH : KDAVSS RU) DFHERRN EXVWEDUUHW VXFK DV

VHUY LURMWKLVDLEZRP D QUR PO D O DWW GJMODMDR  DQG (QJ DK RQD

OHQV KD UWIGP L @ PSH U L H Q RAMWMWOKID \WRQWIQWIP WG LHDRK (' YHQLL LOIRWP DMRQ LV
VIPSWRPSHUFHLDN® XEWGHO D\ HRRIH KRZ Z1@ VHHIW, GRQWNQRZ KRZ WR
UHFRJQLWILMRIQAKL @G O N @ R R N ¥VHWRMHWIQIV VDG DQ RGHUFDUHI LYHUIQ
ILQKNRXGRQUWMDOWLRPHWKLWUWRQJ- BKDP D 0 HQH SIHWHG VP IDURRQFHWV

X Q VPIX® O D WH LS O D LIPHDGORD U H J L YA @QIXDIHEDWHY , VHDUFKHG RQIH

IURP .LOQRQGRQL EXVHYHU WIQJ ZDVIQ ( QI OK , FRX@ QRW
,Q UXUDWHDWVHUY LF4D U H Q H\DW XQGHUMIQG IWZ HD

HYHQ ORZHU RIWHQ OLPLWHG WR WKH QHDUHVW

GLVSHQVDU\ :RPHQ ZLWK GLV R EdyRE BHIAKY KRWEE MICSDWRP V
WKDW WKHVH LQIRUPDWLRQ JBS¥RAMMDERIRRN RIEDm I BAH RI | Hb
PDQ\ JUHZ XS ZLWKRXW NQRZL QUrM{AIE 81 ¥ 00 H FROMOWKDUHG

HQUVAMHIELQ K O D IKLVR QIO YIDWDGR FRP P XQW : KDWSSS JIRXSV RU
JDSV LQ GLVDELOLW\ DZDUH QH V¥R XUt WK DFFHMELDN
VHWWLQJV LQIRUPDWLRQ IUR Pp&URMINGGRRE 85V PP Mo RUFH
LQFRQVLVWHQW .H\ LQIRUP D QARG SRS LHSBHHDAYH SXWwW
WKH ODFN RI WUDLQHG SHUYVRQQRacyrs Bikd 7 RUIMVA GV MP S®I ®RFDO
PDWHULDOV WDLORUHG WR GLV@®REDi WG GOREN 2 WHIERI® R¥EDUH
KDYH D VWDQGDUG SURFHVV | RhANssBRHEuRALHR BoRbvH Wy

,W GHSHQGV RQ ZKR WKH\ PHHW WKDW GD\ QRWHG

RQH VWDNHKROGHU / RZ DZ DIHQHW RI VHUYLFHV LHP DIQV D P DNVRU

,QIRUPDO VKDULQJ ZDV FUXFLDE)FQVV_lgj%| L %&@&@%WVHG

DKDPD VKDUHG SORWKHU PRWEKSR Y JAVEEY xRU HDUOV LQWHUY
WROG PH DERXW WKH FOLQLF wkB®&FHVWKRY WINHESHYY FEDOOHQIHV
LWKRXW KHU , ZRx0G QRwW NQRZRYHYHR G VHUYLFHD LQIRUPDW
%XW VLQIJOH PRWKHUV PLJUDQWWYKBREIRWHRRGHY QRUPV WKDW H[F

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



IURPSULPDBDUHJLYLRQHNVULGILTZKH SK\MEDO HOYILRQP HQW DW |DA@AHV
WKHVHQIRUPDWILRSY LV YLWDMR DGGHG VR WH EXWGHQ /RQ  TXHXHV
HPSRZHUERUMQ & XS SRIUM Y L WHRURYHIRRZ GIQ)  KHDWb DQGb QRMHb P DGHb
QDYLJDWHYLPHW RFDRWFKLO G U HOWS HVSHAD®b GL | LEX®H | RU FKIABUHQ Z WK

QHHGYV DQG HQJDJHHQRU RUEHKDYIRXIDOFRQGMRQV 1 WH
PRUFRRQILG HQWRDMW HPQW H Q@RIKFEJE IV ARZGHG KH JHW DIMDWG DQG
VXSSRUW WKHP SHRS®! WDUAMFRP SOIQIQJ  VDIG D FDUHJ LYHU

1Q . IORQGRQL ,Q WXLDOWVWHMOJIV WDIQV P DGH

yRSESOABY Y R OCoWB YL HUY ROV 1P SDADEGH DQG ZKHHBKDILY Z HUH
SURD E GG LVEHIW R QUW K RIMQ XQXVDE®! RQ QDURZ RUP XGG\ SDMV
GHVFULEHGb VLJQLILFDQWb ED O B'WHTREY L BEHS F PENVE®) S REW
KHDOWK HGXFDWLRQ UHKDELé?DﬁBW%iWB%WLDO

ZHOIDUH VHUYLFHV 7KHVH FKD L Qo WHH
IURPDSK\VLFDObGLVWDQFHbDQERIF TR, ,; Ik IOHD@OTUYL
WR VRFLDO VWLJPD DQG LQVWLWXWLREOD O H \SDP?.%&’DYLRXUV

E\ JHQGHU GLVDELOLW\ W\SH JHRJUBSKL K BID LW DQH DY

KRXVHKROGb VWUXFWXUH b LQIQXHRELQY lﬁ'bl\upaRDJDLQ
VHUYLFHV ZHUH VHHQ DV DFFHY YL FOH R, HgyﬁyﬁﬁéRpHDpLo\

RXW RI'UHDFK PHPEHUVGLVFRXUDJRGPDOFDUH
OWRJHI‘WKRIXJU/\L DGLWHRQBIHV

'LVWDQFH DQG WUDQVSRUW ZHUH RPMRU R W Laree HQ

SDUWLFXODUO\ LQ UXUDO DUHD Dp,ﬂ&,k% B |7<Gl,4+[@,4,:|_V|_RQV
FOLQLFVY DQG VSHFLDOLVHG VHU\)(IBFZ&_I }P%H/IR{%Q/%WWKH\
DQG WUDQVSRUW LV XQUHOLDEd)l_Iﬂ vB%‘&;BE?_&%HB&LDWWHDJLDG

IDU %\ WKH WLPH ZH UHDFK Wﬁ:'_ﬂ)%H JE I—RJUHJEB KDPD
HIKDXVWHG VDLG D ZRPDQ IURP .LVKDSX

LQ XUEDQ DUHDV SXEOLF WUDWQW%{@W@QOLWLHV
XQDYDLODEOH RU GULYHUV UHIXYHGW RHO AL DO EDUULHUV VXH
FKLOGUHQ HI[KLELWHG VHLIXUHYFEURVEPIE WP QY uHODWLYHV LQV
HSLVRGHV 3HUVRQV ZLWK GLVBELREFWEHVWRFWRHPERGH\RQG YLVLEO
LQDFFHVVLEOH URDGV VWHHS UhPi$ 5 RREXSQRUM SURYLGHUV HPS
OD\RXWV WKDW OLPLWHG WKHLYpRQGRSHICHOEHVLPH FRVW RI DFFF

WIOHD\QHE \DWDU D IFR P SR X Q G H G /IRQJ TXHXHV DQG IUHTXHQW UHIHUUL

GLIILFXOWLHV b)DPLOLHVbVSRNHORIBY THYEL S D ¥ Rk QP W WK
LQFRPH RQ WUDQVSRUW PHGLEBRWVRERAR HID/SRQVLELOLWLHY %)
DQG K\JLHQH VXSSOLHV 6RPHWPII DY ERWARROH GDV LV JRQH -, FI
PRQH\ JRHV WR WUDQVSRUW DQC PRAGRW BRRN (g UIWKLQJ LV GHOI
ZKDW GR ZH HDW" VDLG D FDUFE’LWGYUHFJU,BBOBDOD

)RU PDQ\ DWWHQGLQJ DSSRLQWPHQWYVY PHDOQ

PLVVLQJb Db GD\b Rib LQFRPH @%%D@Ll?ﬂz(%(w&%%ﬁHMWQFHVbGl
IRU VLQJOH PRWKHUV RU LQIRUEP>b% QRWNHU QW c?VLW\ SUEDQ SUR
DOVR KLIJKOLJKWHG WKLV WHQV¥LEX& ’%EWKFIBQ’MVY RPQIJHVWLRQ DQC
7JHPHNH QRWLQJ <RX zDow WHEKHYEUEYRQARPLOLHV VWUXJJOHG

DOVR PXVW ZRUN 1 \RX PLVV RGP BBRPWKMRPPWHRR DQG OLPLWH

PRQH\ ERWK FRQWH[WY EDUULHUV SURGXF]I
VHQVH RI XQSUHGLFWDELOLW\ DQG H
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$FFHW VR VHUYLEHV LV VKDSHG E\ LOWIUHPWQJ

SK\ VIFDCH LODQFLDOHQYILRQP. HQVDODQGHVRAL
DB EDUIHY 7KHWH FKDGIQIHV ID® P RW
KHDYI® RQ ZRPHQ FDIH DQG VXSSRUN
SWRYIGHWY/ HVSHAD® MQI® P RWHY/ DQG

ZRPHQ ZIW GMEMAHV ZKR IDFH
FRP SRXQGHG REWDFGN GXH R P RELDV
FROMDIQV DQG  WMPD @ WKRXW
DGGUAWMQI WHVH LRRWEDUUHY, H SDQGLQ)
VHIIFHV DBRQH Z1® QRW HOWXWH HTXIW
BROMRQV P XW IQFOGH [P SIRYLU
LI DWAKPMH  (RZ HUQJ FRW  HQKDQALQJ

OW FDUH VHHNQ)  Z W QMBI XQGHUAMDQGIQY
Rl VAKPXUDCEDUIHY  7KH VRGP H, VKRXG

MW GMASTH KIP EHWMAU 7KH GG QRW
XQGHUARQG KLY FRQGIMRQ \DIG D FDUHI LYHU
Q,0D : RP HQ Z W GMDEIDAHV Z HH RIWQ
VSRNHQ DERXW IDWHU WDQ VSRNHQ R
HQRWAQ HFOMRQ 7KH DOHG R P\
VIMMUIQWMDG RI P H , Z DV WH RQH IEN EXW
WH LIQRUHG PH \WKDWHG D ZRP DQ Z W D
GIVDELOWV

$ ZIGHVSUHDG FROFHWLD ZDV SWRYIGHWY

@ WG GMDEION QMDA +HDOK Z RUNHWY
DQG WDFKHY RIWIQ OFNHG WH WDIQIQI R

IGHQA FRQGIMRQV @NH DXWP  RULQWIGBIAXDO
GMEIDH UHVX®Q) 1Q P IMGDIQRVHY RU

srRW S HURIBG V LR Q Y Riks&RU Y FRADGIRRU. DGYIFH , ZHQWP DQ WP HV
SLRVIGHY DOG SHURQY ZWK GMDEIMiHy EXWHH RQD VDIG WH FKIG Z LI LRZ RXRI
WKDLHG GIYHUH H SHUHQRHYV Zw( WHue DV @ H ®WAHDUD/ VBIG D FOUHYAU 10
BUSMBHIR SRRODAMRIGRQ b F/ IUKVEHS HhG BRQERQ  OHUARH SLRVIGH WHP VHOY
ZKHWKHUBPLO LMD WQF R XU D WG BICI HG W KDG AR BOLD RO WH IRE

Y 8 h»O VR b
FRQW LREKHHN LRDURIUG LVFRXUD QG HYVSRQVLYHQHVV 2YHUFURZGHG FO
LVRODWHG

SURYLGHUV ZLWK OLWWOH WLPH IRU

6 R Y H VRIEBAS RQLZEGY 7 GV L H ZDLW IRU KRXUV DQG WKHQ WKH GRTF
@ Q\ﬁ]Z_'R PLOXWHY H[SODLQHG D FDUHJL

BQERIPGTHWK ABR WHEF@U FKLOGUHQ ZLWK VHQVRU\ VHQVL!

:JHHHQOHHZI\E’/G:Lagisﬂgg\zﬁDﬂoDm;Y bVXOWDWLRQVb PDGHb DVVHVVPH:(
© i~ 7THDFKHUV VLPLODUO\ UHSRUWHG OD!

NLQOQE [SODLIQHEIN\WKLIREKRSH /) 111y WwKkDW SUHYHQWHG WKHP IURP

WKDGD\ UHFDODARPD QA Q7THPHNHL ~\iry h\whoy wr FKLOGUHQ ZLWK GL!
6RPMURYLZHQBH\RQBIBHFWDWLRQV b

FF;LYHFUKL;@HOFRj\;ﬁStS Dg GGYXRSFSDRV\L/JéZQdIXVLRQ DURXQG UHIHUUDO V\VWH
2 Q Ié/[ GHUHG FDUH )DPLOLHV ZHUH VHC(

SV%iYDLG*ﬁ\iﬂ:C'éinv“jﬁ(SUR;LHG'TH LOLW\ WR DQRWKHU ZLWK OLWWO
VWM IO OHQ LQJ WLPH DQG UHVRXUFHV

SlDRS:gZKHYl_::U?'i(LBTF?LIJL;RPKDQGVDWIHUULQJ \RX IURP SODFH WR SODF
VXFK(XSSRZDN/RISVIE:[I—WR_ GLYLGXLPH DQG PRQH\ VDLG D ZRPDQ IUR
Q LQQDSX HDN FRRUGLQDWLRQ EHWZ

JRRGZLOO QRW VAVWHPDWLF WSUOD[J_I'—Ql-l'CQ‘{NKH EXUGHQ RI QDYLJDWLRC
RYHUZKHOPHG IDPLOLHV

WDQVSRUV  DQG  FKD@HQILQ)  VRADO
MGIHP HQV VR  PDNH  VHWMEHV  WKO

®1
SURYLGHUYV

,Q FROMDW PDQ  GHVUEHG |HHIQ
MGIHG E@P HG RU GMP DMHG E\  VHUFH
SWIRYIGHW : RPHQ ZHWH [LHTXHO® \RG
WHLU FKLGS V GIVDEL@V Z DV D LHVXOWRI SRRU
GLVASTH RU

BURYLGHUb DWWLWXGHVb ZHUHb DOV
JHQGHU DQG KRXVHKROG G\QDPLFV

RU VLQJOH ZRPHQ ZHUH RIWHQ SHUF|
LQH[SHULHQFHG RU LUUHVSRQVLEOH
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\RX @H \ RX GROWNORZ DQ\WIQJ EHFDX\H & RPP X QLKHD OBRUNH &V ZHUH
\RX DH \RXQ) WKDLHG D ZRPDQ IlRP ZLGHOSSUHFLIRWARQ G X F WR®H
/@D 0 DB FDUH DG VXSSRUNSIRYIGHW E\ YLV LWN\S O D L CHROQG LW DROGEO L QN L Q J
FROADWY Z HH VRP HVP HV SLDVHG MVMIRU 1D P L O WHR/H D OWNHKU Y L Z KM LRIX W U H D F K
SDUARSDAQ)  (HOIRIAQ) WH DWXP SMRQ ZDVHVSHFLBOOW LR DD P L O LZHW K
\WDWFDLH LYIQJ 1V QRWD P DQVIR®! : RPHQ OLPLWPRELOLRW DZDUHQH VAK H
Z W GLMVDELDAHV HOFRXQWLHG GHHSHUEIDV  F R P P X Q LKWWAD OZARKU N S O D L @ KIEBW
IOFOXGIQU GVEHTH 1Q WHUSDIQ MGIP HOW W K\WHH L] X PHB QWK H O SMHX QG HUVWD QG
DERXW WHU (HSLIRGXPWYH FKRIFHV DQG DQ@W E® D P IPQY HOMK D UBE® UHJLY H U
DWXP SWRQVRI SHUP DQHOAGHSHOGHOR LOKLOQ\DQ&D:V ZHUMHHRVW UXVWH G
DOOKHID S MOREEUL GJBISY QGLDJIQRVLYV
7KHV@HJIDWHYSH UL HQ@FHNODVWLIAG UHIHUUDO HVSHFLDOO\ LQ UXUTL
HPRWLRWRG®PHFDUBQGVXSSRUW
SURYLGH@GWVFULEH®\LQJ DIWHBDUHQXSSRIUMRX DO GHHQHWZRUNYV
DSSRLOWPHRWWYRLGLQMUYLFHYQJIJLUQRPKDWV$BEBR X HVD G KX UFK
DOWRJHWHKHBEEHQUHDFKHR®H DVVRFLDWRREWRFBORRO ERVIKGH YV
IHQWDVGRLQUYHU\WRUGQNDLE ZHURLWBEOLIHOEQMYQ\FDUBIQG
FDUSIURYLGEAHPHNBXFKIPRWLR QIXG S RIWR Y L GFHHVHIRX SWRYLGH G
VWU BHMSHQNBODIMQR&EQGHUP L QHER WL RQBI@ FRXUDJHPHRWD FWLFE DO
WUXVW LQ WKH VI\VWHP NQRZOHBGDMERRUGLQIRMNEQQVSRUW
RWHUYDFHHV\ORXUURXEHWHDFK
7KHUHVSRQV L YRIQHMWY LSUHR Y L G HIDVE RW K HO H D U © B 8 XMK H U BVK\H U H
SODW SLYRWROMVKDSLGQIPLOLMRWURPWKIFOLQVPLG FDUHJLIY® U
HQJDJH P BOWAD WH VW H VS DW K HWIHP HNGIDORDUBIQ G/ XSSRIMRYLGHUV
UHVSHR\@MWBUDAWER ®VDRIGW L Q XARWWE HVSID FBIG O R BHKGIW & LV E XV V
RIFD DH) @ U XAKY. GHVPLVELDMRG FDUHLWKRXMG L FOQEZRP HQZ L WK
R b W%YLJPLVDEL H@QIQ\KROL GDQ LW\
bo%YE N Wy HIHUUDO VIVWHPV DQG L\??G{/\?ZﬁUHDVIy\)VBFJQV WKDW UHGXFH

JHQGHUHG DVVXPSWLRQV DUH HVVHQWLDO WR

PONLQJ VHUYLFHV LQFOXVLYH DG \MiH o EihU HBY R s o U
DOO GLVDE NXIS\S RR WHH LVQK H U KR PtH

9WHUYHQWD_QQvEDVH‘GWLPXODDY\X/LVR_Q’WHWI'HFEQG
ELHBB'X\(SLL(\%,\ 1*2 QLWLDWLWMFKRROHDGLQBYRIJUDPPLQDQ\
FDUHJLFHRGE IWWKHS/HU Y IZRMRKO M R U
'"HVSLWMHKHPDQ\FKDOOH@ILNW¥XVVIHFEURYH P HQWKWAKL OGHYHORSPHQW
HDUORBIWHQ G XSSRUWWRY L ®ENH\Db : KHQVKH2 WHDAD P HV K AW D X JAKHV
LQIRUPDQRMYR\GULW WULEWQW LDL KGRRYW R RH[H U F LZ/IHWKHKH D VK R P H, W
QXPEHU RI FRPPXQLW\ OHG DQ®OGHELGLIIHUHIQFSOD LOFHD& HILY HU
VXSSRUWR®WHUYHQWKIIDRHWRYLGH@ ODABP2Y DOMHOSHGDUULHIHUUDO
SUDFWLFDO b UHVSHFWIXO b D@GR FHH MBWILRUHDHEXGES R EJRWDLWMKY H O\
7KHVH SURPLVLQJ PRGHOV GHPFRNWQIFWER/MW £ WEWULWR QMX@DHOV
B R X SGRRORGLLYWABKEH. @ [XW BRMRHAPGS OV K HK H USHX E ONHF WRIW Y LZAHHMBIE \QHR U
DFFHVVLEQIRUPDWRRQFRQVLVWHIAMHUGHYHORSHG
VHUYLFH GHOLYHU\
: KHH VSHADO XQW RU  IOFOMYH
FOWALRRP V
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ZHUH DYDLODEOH IDPLOLHV UHDRJ 1) \% HK RO G
W[KSUHRIL KD BHRRY 16 B D W IR @H. G \W UWUHKL WGR | @I&:/b U}f%@id( Léé_!]&é'lgd‘(
VHH@V PRUHHPSDWKHMGEHWWHY VKDSHG E\ VWUDLQ VWLJPD DQG
SUHSDUHAIGHVHDFKRBWKHMS H BX L W

XQGHUVWOLPGKHGRHV Y RAR XM NH

RWKHUKDUBKDUHJLYBWUDPBRPH
XUEDR®DLQVWUWBRRRRNGEHJIXQ
HISHULPHQAALMEIX GGV\VWHBPWYG
FODVVURBBSWDWDLORSHRUWIRFELD
DQG DFDGHPLF LQFOXVLRQ

EDUULBDVYWLFLEOBHW FU L BMKGH

VWUDWHILHYVY VWUHQJIJWKY DQG IRUI
WKH\ UHO\ RQ WR QDYLJDWH GDLO\ C
QRW LPSO\ DQ DEVHQFH RI KDUGVKIL
UHIOHFWHGbWKHbFUHDWLYH bHPRWL

)DLWK ERUH® Q LV DSVLRQ\GERW KZD\V FDUH DQG VXSSRUW SURYLGHUYV
PDWHULDO DQG HPRWLR QD O BEMSERR (Y RE) QR BIVH G

IRRGSDFNDJHWD\HDQG VSLULWRBWFXPVWDQFHV VRXJKW PRPHQWYV |

HQFRXUDJHPHQW ,Q FKXUFK WIEOHQHHHHIWMH 5 RS

DQG P\ FKLOG 7KH\ VXSSRUW PH ZKHQ WKLQJV

DUH KDUG VDLG D FDUHJLYHU IWRYH YWD WHRXIM YDULHG DFURVYV
RIWHQ OLPLWHG LQ VFDOH VPYWPHF Lt @b U WPEW L G VHKROG VWU

VWUHOQJW EHOR® I DQBFRXQWHUMEQGHU UROHV :RPHQ FDUH DQG VXS
LVRODWLRQ SURYLGRUWHQHOLHR® HPRWLRQDO

HQGXUDGEIM\HURXWLQH EXRQGLQJ

JREDIRYHU QP HQMN L DDVLYRKR Z H G LTJSR%IT_\(;LVUDVVgLC?!—?VFZUKLLEOHHGEDGOHHOIEELJS
VLJQRIB UR J U F\RF bfHIDO D @ Hh FHU VB JRYLGHUYS SHVFULENGD GHOLENY
DQEDUGRPPLWWHHKHOSUBJILVWHU Q Q

SHUVRQNWIGLVDELOFI’_IWI\LHK\RVSLWVDB L\J/E)G(UHF':)PRS'OSHUVL(;T Vil-IOL:VDRGQYVR?E_)\IIZV\P
UHIHUUD@GO L QM P LOMRDVVLVWDIFH [
HQJDJHPHQW DQG PRPHQWV RI S

VFKHPHX/KH/RFIZD—[]DI[RJIH—ILFMHJOSH(\B/WUH JWK WKDW EKDOOHOJHG DVVX
XVIHWUHIHWUPESOD LWQKBURFH VYV Q GHSHQGH EH
S MWZDVWKH UWIEPWRPHRQMKL G K& Q Q

FOHDL\}’(BIDUIBHEBDOFF-IDUHJlI_‘QH-LPHNHlZ G\ YHLFGAKLERTY) K O L JW WY

‘KLOARYHUDZBY ! QFRQVLVWHEW D65 FWwLYH DQG VWUXFWXUDO IRU
HITRUWNIQGLFD®RMEH QWRDPRUH \\ k by HPHUJHG IURP WKH GDWD LOO

FRRUGLQIBWMBELOLWIRVZRDWRIPHRNG\ KRz IDPLOLHV FRSH EXW KRZ W

UHVSRQVHV DGDSW b DQGb DVVHUWb DJHQF\b DP]

FRQVWUDLQWYV
&DUBMQGVXSSREWRY L GFHRIYVLVWHQWO\

YDOXHGHUYLFWKDVRBIIIHUHGEOHDUDb QGLYLGXDO &RSLQJ OHFKDQLVP

X 1.G D QFUHY S H FWLXD W WLEDO
Y\{E@RéHUQlﬁHQWVd&WKHVH SU\RP‘BEKRW@%WPQ‘%WSSRUASLRY@HW
GHPRQVWUDWHG WKDW G LV D E SHURNCGIE K RQBFG RVHHRMRRODO
RQO\ SRVVLEOH EXW ZH O F RPHUAPG VR BRMADII LHV VR P DQDIH
ZKHQ JURXQGHG LQ GLJQLW\ MRERID Gy BRE¥ER B/eREW FOH
FRPPXQLW\bWUXVW b6FDOLQJbWIHQ HEHPWRUHY SHEAKHCMIHHHG
DGGUHVVLQJ VIVWHPLF EDUU LR RABPERCEL RAMR CHYHRSHG

IRU VWUHQJWKHQLQJ UHVLOLHGHHMB B8 UdVERRMR (SHT XHQWH] XUV
EHKDYLIRXUDOHSIVRGHY RUSXEQF MG HP HQW
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, VWOP \ VHD VR EH SDWHQW, |,
ZIOEH ZRUH IRU ERK Rl XV \WKDWHG D

FDUHILYHU 1Q 7HP HN\H  <RXQJ P RWHW/
GHVFUEHG JWDGXD® GDUIQ) VR P DQDIH
WHU UWHDPARQV  ZKIBI RGHU FDUHI LYHW
[LDP HG WKLY SDAHQFH DV D VNL@EXLOWKURXJ K
\ HDU/ Rl FDUHJ LYLQJ

5RXWLDOIGVWUXFWMUNH\FRSLQJ
PHFKDQL\HPAS HFLIRQIOWPLOEBVLQJ
IRU FKLOGUZI-LQVKDXWLVEQWHOOHFV%BE
GLVDEL@UWSLLHKOH SN YR O OWRERWD P H
URXWHWQHGBD\KH. WVDOPHKYHOBRWK .

JHWDQIU W 1IQGAYIGXDY DQG IDP IGHY EXWDAR SRIQWVWR

KRZ P XFK Rl WLV EXUGHQ LV FDUIHG SUYDWD
LQ WH DEVHQFH Rl FROUMMOQWRUP DOVXSSRUN

&ROOHFWLYH 3HHU 6 XSSRUW

$SFURWOGLVWUEBWMQGVXSSRUW

SURYLGHUVY HPSKDVLVHG WKH LPS
FROOHFWLYH VXSSRUW LQ PDQDJLQJ
DQG SUDFWLFDO GHPDQGV RI GLV
%QHFWLQJ ZLWK RWKHUV ZKHW

LQJ DUHDVY SDUHQW JURXSV
D QWHUHHDK® HDEHY & G XHERHROVW VL RIDV
KHQ, PHWRWKHWRWKHOVNAH

RI XV VDLG FDUH‘JLMBIKDDO?EKHVHVWRSSIHH(HOLIIDORQ]—KH\XQGHUVWDQG
VWU X F WSLLEHGN KRIOWS HE G X FW UH VY \\ e v 0 b L 0 L\KID U HIB ) H P D O H

DQEURXIRWHQWH SUHGLFWWERL'_OEB.MV

FDUHJLYLQJ

6SILUMDON DOR SM\HG D YMZOR®! 0 DO\
FDUH DQG VXSSRUMSLRYIGHUY IRXQG VWHQI W
DQG FRP IRUNVIQ SWIDIHU HVSHAD® ZKHQ
IRWP DO VHIFHV ZHH XQDYDIDE®! : KHQ
WKIQIV EHFRP HVRR P XFK , SLD\ ,\WILYHVP H
WHQUW VDG D FDIHILYHU LQ . DKDP D
© RP HQ Z W GIVDEIMAHV VP LOUWD HIHG RQ
SWD\ HU DQG VHD DFFHSVEQRH VR GHDO Z W

B AR HOEMY Loy

WR\V DGDSWL J URXWL
RREHPRR FoRABW

HQYLURQPHQWYV

VOHHSY HYHQ RQH KRXU
D FDUHJLYHU LQ ,ODOD

3HUVRQV ZLWK GLVDELOLWLHYV S4HPMFALWK & v kML BRPIRUWYV PH

W, 5 PRy oD
%ULHI PRPHQW@RAVURVIKLOG ¥ FRQAGLWLRQ
D FKLOG V QDS ZHUH VHHQ DV WK EW-®IV-kdG ERFN VDIHON
, XVH RWHWRIBR Y HBRAK WU RBR W KPP D

JLYHU IURP ,0DOD

BKRYHSGHBU UHODWLRQVKLSYV
HPRWLRQDO UHDVVXUDQFH DQG SUDTI
RQ PDQDJLQJ WKHUDS\ VFKRRO SODI
VHL]XUHV RU EHKDYLRXUDO FKDOOH
FDUH DQG VXSSRUW SURYLGHUV DOV
VSDFHV WR VKDUH RSHQO\ ZLWKRXW
RWKHU IDWKHUV HQFRXUDJHG PH W
OLNH , DP QRW WKH RQO\ RQH VDLG
THPHNH

Q! PRRD P VS GAWW U URP QHLIKERXU
M RYHGE WIERPOF N 4L YLQJI EXUGHQ 0

'KHQ
VDLG
)DLWK
FRPPXQLWLHVb DOVRb RIITHUHGb HPR
DQG LQFOXVLRQ $W FKXUFK WKH\ L
VKD

RZQ VWUDWHILHV ZLWKGUDZLA@sWKRPLYRBEHYNVWR O
VLWXDWLRQV UHO\LQJ RQ IDLWK LJQRULQJ QHJDWLYH
FRPPHQWV DQG FRQQHFWLQJ ABUFPLHEOVHRPURYLGHUVD EHQHILW

HPRWLRQDO UHLQIRUFHPHQW

S @ 2 WA R UNYK (POW WLFXODUO\ 1KD

OLNH PH PDGH PH IHHO , DP QRWK® W XMUPHF G LRIRUPDWLRQ RQ VHU

VKDUHG D ZRPDQ ZLWK D GLVDHIMYRKUFHV

,Q RXU :KDWV$SS JURXS

HDFK RWKHU :KHQ VRPHRQH ILQGV D

7KHVHb LQVLJKWVb UHIOHFWb WKy RBY W\ bW p RYPILEEQD ol PDOH \
ODERXU LQYROYHG LQ FDUHJLYHL® IOPPP oW Lz KK VHKROGYV ROG

GLVDELOLW\

7KH\ KLIKOLJKW WKW HSH VY WHSHIKH LI WR VXSSRUW GD
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VXSSRWUDWNY ROGEUDXIJKWHOBM OHDGHUVKLS JURXQGHG LQ OLYHG HJ
ZKHQDPFRRNLEKINQRZAAR2WRDOP

KLP H[SODLQHG D FDUH SURY I0O®IOUWFDY WOBMXESRYWRYLGBOVR
VKRZHGHVLOLHWB®RRVLWRUHPDLQ
DFWLYHON\ROYBFRDUBHVSLIWRHFLHWDO
MXGJIJHPBHZRQHDWKHULQ@HPHNKW
LW3HRSOBXJKXWFRQWLQNXEBREZW

KHOSV P\ FKLOG

JRU SHURQV ZIMK CGMDEIOAHV — SHHU
FRQOHPARQ | RWMUHG VHD Z RUM DQG LHGXFHG
IOMODOHG VMP D %HQ) Z W RWHY/ @\H
PHP DGHP HIHHO, DP QRAD EXUGHQ \DIGD
ZRP DQ Z W D GMDELDN b 7KHVHo QHVE RUNVD

RIIHHGD HP RARQDD
VDI HW ESLDPAED@VX SSRUNDQGVRIGDUW H LD

cRPHQ  ZIW GMEIDAY GHVRUEHG
WHFODIP 1QJ WHLb YRIFEHW DQGb WHGHILQIQI b

JbRUMADQ) DSV BGIVIE\ |RWP DOV WHP V WHLD 1GHQWAHVL DIWAU \ HDUW/ Rl MGIORH RU

$GYRFDF\ H FOMRQ 7KHU FRQIGHQRH RIWIQb JWHZb

6WRULHV RI 6WUHQJWK D QUWURXSKDSHHOQHE RUINV LQIRWP DARQ DFFHW
$PLGVKEDLPOKDOOHRISHWR Y 1 ®LG DAG IOFOMRQ 1Q FRP P XQW VSDRHV 2 (H
DFFHVVERQUBQG/XSSRWBWUWLFLSAFRB Wy \WIWRP 7HP H\H WKDIHG  %HQJ
VKDUB®ZHUIXWRURHYHO!| DGYR KM RKHY @HPHPDGHPHUWOH, DP
SHUVRQRZWIQ ER O O HFWWL M BVIKNDRRRWD EXLGHQ  $QRWMHUDGGHG 1 RZ , VSHDN
UHV KD &REW KHIQ G H UV WKRIGR O HNRUP \ VHD YHRWH , NHSWIXIHWEXWQRWQRZ
DQG 6RP H GHVFUEHG WHWPWQJ P MQJ EHIHV
5 @ R QDY EME @SRHDOVIDN BoDH AW H GG BERXW - P RMHKRRG  RU - SDUAHSDURQ
FKLOGUHQ DQG FUHDWLQJ QHZDSHWRK 7 g IR GYHKHH , Z LOMWZ W
VXSSRUW RWHY , Z LQRWAMD 1QWH EDFN

$ \RXQJ PRWKHU LQ 7HPHNH GH¥F\HE P GS©OARNIHQLY HVY D@D O
JUHZbPRUHDBFRQILGHQWDbRY HUbW{LHWRRYRONPHERER IS H S B H Q@ MA

IRU KHU FKLOG ,I , GRQ W VSHONW P OHRERPLRR QWBBYDWLRHYV

1RZ ZKHQ SHRSOH EODPH KLP GCWHHD@CWRHAPOWKH{LIKOLIKWKH

GRQ W XQGHUVWDQG KLV FRQGYWWDPRY IRYPID WY pVXSSRUWLYH
FDUH SURYLGHU LQ .DKDPD UHFIOd N8 SRHIRPYVW KXW BQ W LIKWVD
FRUUHFWLQJ UHODWLYHV ZKR BHUMWSH FYEK K MidDd 6k BERghy D VWK
EHKDYLRXU , WHOO WKHP KH UWRS8RW RUHBNHQE OKY SOH MK D W
7KLV LV KLV FRQGLWLRQ 7KH\ BO R RRRYFL WDy PR LRV EHD N

B O 52 D N Gry RRMRR R i F 1
FHHRE oF QPR Y QLRSS R U BLE RV L R
HRY K- QWL FED VP b $h X\IDXos SR U W

E\ IRWP LQJ D SHHUVXSSRUM LRXS IRURKHU QHW ZR DN)\G/ SHD N XD IWNWUWOHQF H

P RWHU/ RI FKIGUHQ Z I GVDELDAHV | &DUBQG/XSSRUWMRYLEHUYBHUVRQV
WRDUMG VDXOIQJ VR RKHUP RWHU/ VR ZHFDQKHBLW K LVDEL UMD RWR QO®DYLIDWLQJ
HDFK RW(HU 1 RZ ZHP HHWDQG VKDIHZKDWZH DG Y H U WWLRAHD U HD FW L YHKAD\S L Q 81 Z
NQRZ 7KRXJK IQIRWP DOWHJWRXSEHFDPH QRUPV RI OHDGHUVKLS DJHQF\
D YWVROVRXUH Rl NQRZ BIGIH VRAGDUW

DQG FRQQHPWRQ DQ H DP S®i Rl J LIDWLRRW

, Q. IORQGRQL RQH FDUH SIRYIGHUWXUHG KHU
SHU/RQDOWAXJ J B LOVR FRP P XQIW DPFVRQ

DQG
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5SHFRPPHQGDWLRQV FODW I SWIRIGHW ZHH WDIOHG WH
DQG 6\VWHP Z RX@ QRWMKRXWRUE®P H XV 7KH Z RX@

BWUHQJIJWKHQLQJ XQGHUMIQG WKDWHG D FDWH SWRYIGHU 1Q
7HP H\H . H IQIRWP DQWb FRQILLP HGb WDW
$SFURWOGLVWUEBWM QG VXSSRUMWRW GMVEION WHDWG NQRZ BIGIH DP RQJ
SURYLGHUV SHUVRQV ZLWK SQURNEHBAGPLOYIIRP PO O H
NBUMQGVXSSRBWRYLGHQW®G
LQIRUPDQWY H[SUHVVHG D FOHDPRHNLYDBRUERBDHBE D UBI) GWXSSRUWD
PRUH DFFHVVLEOH UHVSHFWIX2D\DBQR WRRWYWE VRRWHBEDQUWLFLSDQW YV
GLVDELOLW\ VXSSRUW V\VWH P \f DIKOIRGVXEWWE BAVBIBQ WSIRHUGK F H G
GULYHQ UHFRPPHQGDWLRQV JWRHUDHERD VY KDL HISE WU HRUO R Z
A KDHU INHAQ BRERROHES VNG FDHI L Y FRY VWD VVLVWANHLFHM GH[SDQGHG
EXUGBQGURPRGUWH QULWFOXWVIRDHOLJL EIRQN WK LDWVLVWDQURIHVSRUW
ZHOOEHLQJ DQ®HGLFMWIHDH/MKPRQHYH QHHG
VXSSRVWIBGFDUBBORYLGWRMHODDOD b
$ FHQWUDHFRPPHQGDAMDM W KH ¢ R UG DKHHDO WY X U DLAQFHDOX |
QHHG WR VWUHQJWKHQ GLVRELREWS RFEPYHEBVDIS/R ZLGHO\
WKURXJK FRPPXQLW\ HGXFDWLRQY FHPY WLELSRIN Ko

HPSKDVLWHGDWWLJIJPODWHPVURP
PLVXQGHUVWDSIBLWRUFX@MOUIRXQ @y EppD UBQ G/ XS SRYUWR Y L GHILW H G

DXWLVP HSLOHSV\ DQG LQWHPRRHEWIREL BUMEBELAIN HAMVDE L oL Wt
3HRSOH WDON EHFDXVH WKH\ \GRE Y RSHHMP@%0 R F bW DRQ v
I WKH\ ZHUH WDXJKW LW ZRXG6 Qs i ors 8 R#D N H D UBQ G
VDLG D FDUH SURYLGHU IURP \QRQ Ry SR RMMERBVK D YRR Y HG
LQFOXGHG HQJDJLQJ ORFDO OHDHHWY p EREDREM L HERPRPS ODLQ
IDLWKbLQVWLWXWLRQVbLQbygH s LY B W BRI R MW H N H

SDUWLFLYIHEWRWRPHQGHXAbRUGDEOH b

&DUMWMQGYXSSREWRY L GRHILO/O HRAU
Q DFFHVVUIED®BHFXUHQWDB® L VKD W
GHFHOQWUDNEBUYHBHRUHGXFMUDYHQ
VXSSRUW FDUHJLYLQJ
EXUGHQV HVSHFLDOO\ LQ UXUDO DUHDV 0DOQ\

UHFRPPHQGHG PRELOH RXWUHDFK GLVDELOIL W\

DR ESRD RBHQQEWDI@\V\% HGXFDWERQHJLYIHQUQGWHDFKHUYV
DGYRFDMMHER UK SHF XA WEWHWWHU

ZRUNHUWKHRXEWLWKMHUYLFHYV

WUDLWHOFKBIQEQFOXSUBAWLFHV
FORVHHZR X ORED Q D JHH W WRIRW B G

FDUH SURYLGHU IURP .LVKDSX WHPE %%%%%Wﬁ' Q/?\W/'['E?Qv
PRSP B DR YR LB BEE W SHP L b
LQ .DKDPD 7KH\ DOVR FDOOHG IRU D
7UDLQIK®DOWKUNHWAHDFKHUMYG 3HH@HW ZRZHNUMH HW L WIRX U RH V
IURQWOLQHb VWDIIb ZDVb DPR Qs Kbt/ B VARUP DVHIDRYE QWY LGHU YV
BHRXHGMAMWYHD QGVXSSRUW SURSRVYRGPDOLMIRXSFOLQDLG @
KLIKOLIJKWHG WKH QHHG IRU SYRKXRBRBQYGPAXRHFDUHJL YHHINKHVWHG
FRXOGb LGHQWLI\b GLVDELOLWVEN b WD U®RRIHESW K H BRQKRHOED F K
MXGJHPHQWDO VXSSRUW DQG RRVAKKAMQRERDWHVKDQ WKH V\WWHP KHO

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



FDUHJLYHU IURP 'DU HV 6DODDPQ® ODANDFFHVVLEMRUPDWHRQ
PRYHURPRIILPAMRRIILFEEHFDIKWKH

WWHRWMWWWWCQL@QlRUPDW\K@R}\NOHDWKDUH}C—FDUH

GLVDEBORWUDPPLUAWKHRHDXV gSURYLGHU LQ 7THPHNH

IRRXUVHONMWNYRZKDMWWHQHH&GDLG

D ZRPDQZLWlGLVDELGDWWLFLS%WWK\MK]HMHHL‘FRPPHQGDW—UR)Q{\FM/L‘)
UHFRPPHQGMGAIHQJIWKHRVQIQG pp VKDUHSGE VLURUGLVDELKSBRUW
ZRPHQ OGIG/DEUORWEOQEQYROYYQJIWHPNKDWI HIFORVHURKRPH b
3Z2'V LQ FDPSDLJQV DIIRUGDEIOQF® XV IDYH3hPSRZHULQJ
$GGUHVW.IQH\BH L R U AR IXKDWGH G X F H
JLQDOSDUWLFLFDOQWMHRU FOHDY {15 oGy XxSSREWUGHQWUHQJIJWKHQ

VWDQGDUGLVHG UHIHUUDO VU%WUBWBEQWB%I\R—G{@UVRQV

FRPPXQLFDWHW@HNRFWROUQ\ ) \vy G| VDELOLWLHV LQ 7DQ]DQLDQ
H[SUHVVHG IUXVWUDWLRQ ZLWK XQFOHDU SURFHVVHYV

$ 4 XDOMWYH $ WHWP HOW [ SBRUQI WH 1 H XVRI 8 QSDIG&DH: RWN DQG * HQGHUYDVHG 9LRGIQAH LQ 7DQ) DQID
7RZ DUG, QFNMYH * HQGHU 7 WDQM RUP DWYH &DUH 6\ WP VIRU* 1LY <RXWK DQG: RP HQZ W' LVDEIDAHV



b' ,6&866,2 1

7KLVWXG®WHYHDGW UHJL VDG V F 008+H O HFW (hH FEAULRDI&7HDUDH D Q DG
VKDSHGWKIHQWH UV HEWARMH QG H UO R ETION W B U QNG IQUD E IGR MWL SOLQD U\
QRUPV GLVDELOVYWLIJPDSRYHUWRUPDMQ®%9*HQGHWBRZHWHODWLRQV
LQVWLW X\ ERIPDBWUXFWRHDRLWPSOLI\ WKHVH

,QWH U S WHWHRGM KWW X GRRQ FHSW XD O
IUDPHZRUNFAKHQ WBIHWD ELQE®/X VLUERAY \RXQIHU ZRPHQ KDYH QP WG
JHQGHUGIIGY L V LRIQWD E R XK H D U HDXWRUW VR FKDEBQJ H DEXVLYH EHKDYIRXURU
HFRQRMQG%9bULVISIDWKZDWKH IDGYRFDM IRU WHU FKIGHQ DQG QI ®f
ILQGLQJIJMDOXVWHBRWHKOSDLFDUHPRMHY IDFH KHIKWQHG VWD DQG
GLVDELDQ@'\XO QHUDEHDQVWRRIEH HRQRP LF GHSHQGHQR

DQRWKQFRPSOD—IC[)GXWXIIIP(S\OLI\LQJ
ZD\V WYKBWIXQUHO X D OILQVHBIXG L QJ

WRDFFHVKREOHMMIRQGLVWDQFHV

Q LQGLVSHQVDEOH DQG LQYL\N\[E@I—GDIR@H@H[P@GWLHV RI FDUH LQ Z
JLUOV SURYLGH WKH YDVW PDWRWLWDPRHANR®\VEKSSRUW SURYLGHU
\HW WKLV ODERXU UHPDLQV XBENURBPOWHESHbYWE b DQGb ILQDQFLI
XQVXSSRUWHG PLUURULQJ 9BR¥WEH WY RUHDHMHQGHG IDPLO\ PHP
RQ WKH IHPLQLVDWLRQ RI XQkBH8WDh FRQEHEBRQYV ZKHUH YLROHC
HPEHGGHG JHQGHU QRUPV SRVRWHURE R Hpn Ry JRHV XQFKDOOHQJH
GHIDXOW FDUH DQG VXSSRUW SuMk WK v RQFHISWMXFPI0O XQGHUVWDQ
P R Q PHH@W ) DANPLHIIWNG ULVNb LOQWHQVLILHVb ZKHQb FDUHJL)Y
HPRWLRQDO b SK\VLFDO b DQG K RPHSRQY¥ IXVHVREDRFAHYNYWULFWV PRE
RQ ZRPHQ LQFOXGLQJ WKRVH zfid EWVRY L 6HwiREHQFH RQ WKRVH
WKHPVHOYHV 7KLV XQHTXDO GHivRQREXWRRQRFFPQ@HRZHU
QRW RQO\ XQGHUPLQHV ZRPHQ V DXWRQRP\ EXW
DOVR UHGXFHV WKHLU DELO LW $WHR LQWKARLOGBIMHO WH WXR YR VWDW
OLYHOLKRRGV RU VRFLDO SD UWWRP ISRV IQ FRRUIGIQDARQ EHVE HHQ
KHDOM HGXFDWRQ MWEH DQG VRADCY HODWH
7KHA LQGIQI W XUMHUH@XWWDWAKRZ HGVDEIOWD  VHRVRWY GDYH 1DP LGHY QDYL) DWQJ GMVDELON Z W
DQGIHQGHQWHUWRFWHD \W B \H U HRSIQP DADQG IQFRQUMMQMWXSSRUNS GKRXJ K
YXOQHUDELOLWLHV &KLOG U H QLIBITEKDOSERYGHIARAHHRARAV GER. ROYADWM
GLVDELOLWLHYV IDFH VWLJPD FRRSDMRG HMAMARDIDG WP UHP DIQ
DQG H[FOXVLRQ LQ WKHLU K R RBHVXISSRGVR UHERL GWH BIVDEION LHDWG
DQG SXEOLF LQVWLWXWLRQV  7KOHPLHUHSRQEHRID QDN HERS IFSHWRQVDZ Wb
SURYLGHUV HVSHFLDOO\ \R X GGMEIRMKRUSURYIGA DRSHMAE®! DQG LOFOMYH
PRWKHUV DQG ZRPHQ ZLWK G LVD/EHMDA MIMIPOBNER. R, VbERQILLP HGb
WKH HPRWLRQDO SK\VLFDO D QU RHOEERYLDR QMY DFTRDVR RV
7KHVH SDWWHUQV DOLJQ ZLWKOR& FGHTBS *V BORZA<Q J DQGWH
WKD@LVDELOLW\VWHO P IMHG H D VAREFH ) RUFH GDGQ) VR XQFBDUDFFRXQUELON
H[SRVXUH WR YLROHQFH D Q @ HINH RIRZUXSFIYG/IDIVIE SLRMPARQ
WR HVVHQWLDO VHUYLFHV 1 RWX}IIYRUK RMWABIBSR OUERUERDGHU
PLVLQWHUSUHWDWLRQ RI G L VHYIBHQBEHWIWER/DRVEBAQOFOMRQUAE LAY
LQ KDUVK SXQLVKPHQW Y HU E 2KR®\ YW+ WM RO DMRQDWHUWDQ
IVROWG SURMPNEDVHG IOWYHQWRQV

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



'"HVSLWH WKHVH FRQVW UD L QW VFDUIHDRGE IXESRUIBRYIGHUY DOG SHRS®! Z KR
SHUVRQVWIGLVDELOGMWRRYYV W U DM KUG FDUH DOQG VXSSRUNV
UHVLOLHQFH UHVRXUFHIXOQHVYV DQG HPHUJLQJ
S H R GIHAHKIINQRY DHBPHWYHG R P 1 RREO® WH VWXG DOR VXU DFHG
FROUL RYILL (Y| FOVVOSSOR DO QAZIRLRNQ/PMR WO SHAMG DG WO 11QGIQU Vb
LPSURWBIHWO ®GYRFORWHK LO G UHW®mXGEQb IRPW Rb YROGQH ZLKIQ
LQF O X \LIQR® K R RIDQ/GF R P P X Q LA\l HGVDELDV FRP P XQUHY WDWUHP DIQ KIGGHQ
3HUVRILWEL VD E L GSIDWMH\F YWKIRW@BM XDO YIRGIQFH EHEHHQ DQG  DP RQU
ZLWKLIJKHWGHSHQGHBWQVHU W KB LEHURQV Z W GMVOEIDAHY Z DV P HOMRQHG 1Q
DJHQME\ FKDOOHQMRIPEDYLIDW)Y*QY DOG .,V ZMK 23V VRP HWP HV
VHUYLFBYGV XS SR UWLHHU V K HV HHOFRXWDI LQJ LOWALQDOUHVROMERQ LDWHUWDQ
JUDVVURW WD WHIL LKW M KSR W H Q WRLD DO (HSRUMY RQ WH JWRXQGV \WDW
IRU FRPPXQLW\ OVHR® XW LREWHQ SXUXIQ] MW MRXG EH XQDU W
VXSSRUWHG E\ UHVSRQVLYH HQ@®®AL QHIMQVINWM PIY GMEIDN 7KLV
SWAAH GDYHV VXWUMYRUY/ Z MRXWDGHT XDW
+RZHYHMUKHWW X GO VR FRY HUWIGN L SIBVBFARQ DQG WHHQIRUAHY D FXOXWH RI
HPHUJLQWV X BM\R QIGWIQ L WILFARGS HMGIQFH DUIRXQG LOWD FRP P XQIW YIRBIQOFH
SRLQWIRLIGHDSNVGRODRSUDFWLFH
JLUWKGIDRNUHO L BEOB JJUHEDWHG , | hy Ry )XUWKHU 5HVHDUFK
RO 9D IIHFWIHUY RZAQAWERbYVDELOLWLHVD

OLPHWVGHQFH DG @BEVF XU L O RIQM KHHIVGN L J W\KAMWIXIGE b1 QW L I L H
W K\HD B IMMK$HWBR E O6+HPF R WKILR GLQIdh VHYHUDOHDWVHTXLUULRUWKHU
Vb UHYHWRIE X DOR ORH S HU VRO Kpgry SNy LI Q IERIEI® ¥ & R QWADIGI DPQX DL Y H

GLVDELODWHERWHKDUH QGVXSSR UMK DWK KW XG\RXOGRWRYHUKHVH
SURYL®KQWBHRSDKHRUHTX EDRHINQ G LQFOX G H

VXSSRIDWSDWWBDQ JHEVHQWR P

FXUUH®WDELMQ® %9 IUDPHZRUNYV 7KISUHYDOHRUFPBQSDWKZRIV
7KLUZK L OWKWW XBN QW HRUEBPHQ V. *%9bDIIHFWLQJbPHQbZLWKbGLVDE
H[SHULHQFHY ZLWIGLVDELODOWMHMAIV 7TKHG\QDPLRY FDUHJLYZIQUKLQ
UHSRUWIHBOHBNFISHFLD@BLOGKRRGGLVDEGQVWE UBIIOWMWLRQVKLSV
DQ®GROHVFPHWRIF IRUPPMRQWLQXHFDULQJ IRU RWKHU 3:'V
WRBRVLWIRBBULPDDWSHRSDPKR ~ 7KHORQJ WAHUPWHD QW& D FRW V
UHTXLEBIU QGVXSSRUWWKWHKHDQ LQWHQVFDVHJILWR@IRPHQ@QG
VXUYLYRMYWKHWXIRXQWKIWLFH JLUOWHURGCRH 23'VLQPHGLDWLQJ
DQB®IJHQBPRQSHUVRQWKLVDELOLWLRWUWHRPPXQLWIROHQ@BRKWKH
ZHUHFORVHWLHG®GR LQGHSHQGHQFHRMXAIEFMIDMVRIR QQWHU GRUS X W H
LQGLYL®RMWHOLRQGDLOD UAHHUH UHVROXWLRQ
PRUHYRFDIOQIRUPH®GHQJDJHGE® ~ BQMVWHRPBVBSRQRIO
DGYRFIXKLOWKRGH SHQGRIQAMDUH PDQGDWHV WR FODULI\ DFFRXQWD
BBR Y\ SHERM YW HQFHGXFHIIHQF\  VHFWRUYV

DQG KHLJKWHQHG YXOQHUDELOL®RN Dld MKuER i@V $ G D W D
HPHUJHG DV D SHUVLVWHQW D QG \B\RHH ¥ S\ HOH B K DEHR O L F\

RI HIFOXVLRQ UHLQIRUFLQJ GHSHQ GSHRRUBRLLQJ
GHHSHQLQJ H[SRVXUH WR YLROHQFH IRU ERWK

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



7KHVHPHUJLQVVXK®QGHUVRRKBIW Q& W U X F\WRXWHIMKDSLYXNOQHUDELOLW)\
GLVDEDQI®AILQWHUMBEWH DO 2QO\E\ GRLQUR FDQ7DQ]DQERLOG
FRPSOBRDP\V$SGGUHVW.IQHRPHTXLUEVVDE LIOQFDX WLY MW HRWK DX\S KR O G
DSSURDFKWHWDIWR EH\RQGEGQGLY LGXDIEWYK D FH Q DQ G Q VXWHW R
EHKDYLRMUL QJOHFWRLWN SRQIVG® RQH LV OHIW EHKLQG

LQVWHDG WDFNOH WKH EURDGHU VRFLDO JHQGHUHG

$ 4 XDOAMYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DWH:  RUIN DQG * HQGHUYDVHG 9IRGIQFH 1Q 7DQ) DQID
7RZ DG, QFMYH * HQGHU7WDQM RUP DWYH &DUH 6\ WMP VIRU* 1LY <RXW DQG: RP HQZ W' IMVDEIDAHV



bik21&/86,216

7KLVWX®WHY HDK\DV) SDE® UBQG $WWKINDPHVLP WKW WXGLIKOLIKWV
VXSSRUBRWXOLIH®QQBIVRXURH SRZHUIMPSUHVVLRIQWHVLOLBQEH
YXOQHUDEDOBWG/ XS SRIUWRY L G HRBVD KBIQIGWKISS R SWRYLGH U V
SULPDPRPHOQGLUOVRYLGEWHQVILGHRUPDO VXSSRUW QHWZRUNV VKD
SK\VLFPPRWLRRQGRJIQLWILDEHR XWKURXJK SHHU JURXSV FUHDWH URX
WKDWXVWDKBXVHKRDQBHQDEOWWDELOLVH FDUHJLYLQJ DQG FKDOO
FKLOGDKHQGDGXOMW IGLVDELOLR/LEWRXVHKROGY DQG FRPPXQLWLHYV
VXUYDQHS DUW L FIL@GDUOL [ HHWKHZLWK GLVDELOLWLHY DVVHUW DJHQF
YDOR K KDW E RXHP D LGDW JH®XLVLEGMRFDF\ DQG SHHU HQJDJHPHQW 71
LQSROLKQVXSSRUWMGB/WHMWQG VWUHQJIJWKY IRUP DQ HVVHQWLDO IR
XQGHUYDOXHG ZLWKLQ FRPPXQZKMIFKKVPRUH UHVSRQVLYH VI\VWHPV FI

7KHbQGLQKRBK BWWD EEDUMAMHD S7TKH RYHUDOO FRQFOXVLRQ LV FOHDL
HGHE\LQWHUVHERM BB GIORUPVLQFOXVLRQ DQG *%9 SUHYHQWLRQ FI
SRYHUWODFNRI VHUYLFHWWLIJPDFKLHYHG ZLWKRXW UHFRJQLVLQJ DC
PLVLQWHUSUHRIDWAIRDELOLW)\ YOI®DMWEHEDUH &DUH LV DW WKH FHQ\
EHKDY L EDXQUR XV HKRRZGGBAQDPLFVULVN DQG UHVLOLHQFH B6WUHQJWKH
7KHVHQWHUVHFWHR®®YLURQPHMWYLWLYH VHUYLFHV UHGXFLQJ FD
ZKHUBRWAO UHQ & X SSRSUMR Y VGG LPSURYLQJ KRXVLQJ VHEXULW\ DQG
SHUVRDIMWE&LVDELODMKHYIJKWHQ@HGGHU QRUPYV DUH FULWLFDO WR LP
ULVNRI HPRWLRQD®OHQFHUEDZHOOEHLQJ DQG VDIHW\ Rl ERWK FDU
DJJUHVVLRRQWUR EBGIKPYLRXQG SURYLGHUV DQG SHUVRQV ZLWK GLVI
QHJOKRWQIRW K FML\Q FRW K HIUQ/G FDUH LV VKDUHG VXSSRUWHG DQG »
ZRPHQ@LWELVDELEHWWHWUHDWHDWLOLHY WKULYH VWLJPD GHFUHDYV
YXOQHUDBRUORNPLWRBILDMOVKRUYWROHQFH GLPLQLVK

HFRQRPLF GHSHQGHQFH DQG VRFLDO VFUXWLQ\

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



bi5(&200 (1' $7,216b

7KL VHRARQ SUHVHOW NH LHFRP P HQGDWRQV

ILRP WHWXG DIP HG DAMHQI WHQQ] GLVDELOUWRHMROHQESIURYLQJ

LOQWHU PLQLWRRUIGR@QDWLRQ
LQFOXVRYB JHQGHU UHVSRRVHYH BGGWHW JPHQWDWLRQ LQ PDQGD
DQGVXSSRUWWHRQY7DQ]DQIEH DQ@HQVXDH RPSUHKH QWILNHN V
UHFRPPHQGDWURDWHBQWKBLYHG EDVH®UAVW D WKHKIOYRODWHG
H[SHULHQBEB@ SUDFWLWDRIGHVWLRQ®URMHMKR XBHD O L J @ HGRIS 3
VKDUE\GHUVRQWXLVDELGDNMDLHW REOLJDWOBQVIRDMWQEDFNHG
VXSSREWRYLGARNPXQLMHPEHUYV E\ DGHTXDWH EXGJHW DOORFDWLF
DQGNH\LQIRUPDQWWR\DWO ®W X G\

ORFDWLRQV b BROUHRIWKHQPDODQG
JUDPHZRUNWYLHZ DQG UHIRUP ODZ
7KH HLH GPADBKDUHGHD@ RUIBWA VWP VBDWDU DQG SROLFLHVY WR LQFRUSRUDWH
Ho DFFHWME® UHVSHPWKO  DGHTXDWO LQFOXVLRQ DQG JHQGHU HTXDOLW
UHVRXUAHG DQG J IRXQGHG IQ WKW ,QIRWP HG UHODWHG DUHDV 7KLV LQFOXGHYV
E\ WH &53' DQGWH 81 i WP V JXIGDQFH &53' DOLIJQHG OHJLVODWLRQ L H C
Q@RWIQ\MWL\W@WQDI%H 7DQ]DQLD ODLQODQG DQG 'LV
SHRRPHPULQADRWY GHYHORSBHQWQHUVDFW =DQ]JLEDU DQG WKH 13%
DQG FRPPXQLWLHYV 9%:&V WKDW SURKLELWY GLVFULPL
YLROHQFH DJDLQVW SHUVRQV ZLW
7TKHKLIKOWKWHH@R HFRIQLYE HJ LQWHJUDWLQJ $UWLFOH PD
YDOXG@SDEDUMHRUNHGXWHKXQHTXDO WKH /DZ RI WKH &KLOG 13% 9%:&V
FDUHHVSRQVLEODIFRIGHRPH® QG '"HYHORS RU VWUHQJWKHQ D 1DWL

JLUOWHGLVW LAEXMUKU R XUBFOXVLYBROLF\ WKDW H[SOLFLWO\ UHFRJQ
SROLFDB®BVHUYLAHYGUHVSHWEWH FDUH ZRUN DV D VRFLDO DQG HFR
DXWRQRBLIQLWQGSDUWLFLFOWLROQVXUH WKLV SROLF\ SURPRWHV J
SHUVRQV ZLWK GLVDELOLWLHV  WQPRXURJIPERQMYR O Y HRF DWH
IDWLR@YGIUQPHQWLVWWQOBROLF\ DQSURW MWKMVIKRVAD BURYLGHUYV
JUDPHZRUNYV DQGSHRSQ@HKR UHTXLEBIUP QG
VXSSRYRWH[DP S OHQW H J UNDKANHH
b $GRSW D :KROH RI *RYHUQPHQ V8 &IDUHRS DBIGHSHQGHQLMV®S5 3"
6WUDWHMWDEORVRRRUGLQDWHSUWLFOE\ SURPRWERBPXQLW\
QDWLRRDIUB QGVXSSRYWUDWHJI\ EDVHG VXSSRUWHUYLFHWHU
OHG E\ D KLJK OHYHO ERG\ Li§VWBWXPAHL RQOISJIORMERGL O\
OLQLVWHU Vb 2I1ILFH b WKDW b DOQI RQIVB'QHI LROURIWYRHEGHFLVLR Q
DFURVV WKH OR+ OLQLVWU\ RPDGIXDHWWRRODK\G L QD ORD UH
DQGIORFDWLRQDQQLQR(97 VXSSRIURJIUDPVIQRPHG L FFOWD
OLQLVWUOR&'*(& 302 /<(' IDPLOGHFLVLRRQ®HZLWKRWWH
325%$/* DQGRWKHUKLWWUDWHJI\SHUVR® QVHM@WFO ST Y LVRRQV
VKR XPGHDWHAOLQHDMRL QLVWU\ \LQFOXVGHIFLVLRQ P IVNRL QXD W
URHOVGSLRVDVELL EOLLON. WELTHIM® K VIYY. A HY SHUVRQNWIG LV D E L COLQVGWIK/H L U
KHDOWIGXFDWIMRFLIFBOIDUH UHSUHVHQUD QY HDKDLRBY D \
MXVWLBBG FUHDWH FRXQWDELOLGMRO LGNV LJIKRQV L VAL W'
PHFKDQLMAYURWHRWRPAD QG $UWLFOH RQ FRQVXOWDWLRQ
JLUOV ZLWK

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG , QFONMYH * HQGHU7UDQVRUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ IWK' VDELDAHV



,QFUHDVRIYHVWPH@WQFOXVLYHRQ JXLGLQDPLOLMKURXWKHP
6HUYLFHV DQG ,QIUBRWRIXWW X YW DEQEFK VVLERUPDEHRQV
SXEOIXQGLWRH[SDQRGLVDELOLWR KHOSG BDWRVSLWRBONM® IDUH
VXSSRYWUYLPHMGPDNHWKHP RIILFHI/QGBROLRBHIQGHEHVNV b
DFFHVVEZEOWKRXDGFOXG&GBOLQJ VWD | IE\GVWU D LRHHGY R QIQQFAD X G L Q J
XSFRPPXQLW\ OHYHICPHR/HUD S\ 7k HUH SRVVLEO$SHUVRQYLWK
UHKDELOLWDWRRQVHOLQUQ GLVDELOWRIWHRY L& G D QF@

X QG HUVHYHIPRW K DIVWP L O GIRV DYDLONVBOMLBEWRZWREWDLQ
QRWDYWRVUDDRQEILVWDQRHV  yXxSSRYWSXEOLGIRUPDWRERD

LQVWDI‘Q\F\HDEM\SHUD[DI‘FLOLWL%BS/OBHPWWKMWXEI.QGb
LHYHGBLVWULWMDP SKDQGUDLOV SyURYLGHG LQ SODLQ .LVZDKLOL

DFFHVVLWBGHOHWNQODQJXDJH RU VLJQ LOQWHUSUHWDWLRQ DV
LQWHUSVHWHIPIVP DWHULROV | pgy R EMEDIU H Q HWWV
%UDLIRIBBV\ UHDWGP DWW D RN LQIRUPDWLRQ GLVVHPLQDWLRQ D¢

VXFEDVDFFRPPRGDWRWHHQDb fFopuLWw\ WKH JRYHUQPHQW ZLOO
LGHQWIDVBIPD MREIDUULIQMKLY  FXyYUHQW FRQIXVLRQ WKDW OHDY!|

VWXBQ8WKHWXGL@IKIDPELTXH jJRLQJb IURPD RIILFHb WRb RIILFH
7KHOR+ VKRXQQWHJIWBRWHELOLWRHOS

UHVSRQV¥DWHQWSRULPDKMHDOWK
FHQWIBQWGLVSHQVDH UHWY XLSb ([SDQG 6RFLDAQURWHFWLURQ

&RPPXQLWHDOWRUNHUDQG &DUH SURYLGHUY DQG 3HUVRC
GLVSHQWW DM Bbb Q GEEDHMWAKIH U D S\ 'LVDELOLWLAHIMVMQH ZLWK &53" $UW
bDQ®HIHUUMDKHYLQLVRIURUNYV VWUHQJIJWGBHWDELOLW\ VHQVLYV
DQGORFDAWKRUVWRKBI® I RUFH VRFLDO SURWHFWLRQ SURJUDP\
EXLOGIRGHRDFFHVVULEKBD®W K WKHb ILQDQFLDOb VWUDLQb RQDb
FHQWHUKRRO®ROLVW D W LIRQY JRYHUQPHQW WKURXJK OR&'*(&

FRXUWVR HQVXUBHUVR@WLWK OLQLVWU\ Rl )LQDQFH VKRXOG LG
GLVDELGDWLHINPKHUYLFKWVH FRYHUDJH DQG DGHTXDF\ Rl FDVK
E & VWHOY WAPHIRUR\R D RYSX\R D3 DW LR QG URJUDPY RU FDUH SURYLGHU D¢
SRIUN [FPSOHOR FIHPBLLTEDE GWQJ  ITRUKR XV H KRGS R UWIHIUIV R QV
DFFHVVLBOWD VW U XFIWHMS V ZLWK GLVDELOLWLHV 3DUWLF
DQGFRPPXQLFDWWILLREQ HGWR VWXG\ KLIKOLJKWHG KHDY\ H[SF
LQFUHDWHISI65+ *%YHUYLEWHY PHGLFDWLRQ WUDQVSRUW DQG W
SHRSOH ZLWK GLVDELOLWLHY FRQVXPLQJ DOO WKHLU LQFRPH
WKLY LQFUHDVH WKH HOLJLELOLYV
6LPSOLIXUHDXFUDWIRFHVVHV yRFELDO DVVLVWDQFH IRU GLVDEL
DQG ,QIRUPDWLREWIORYROLQH wWwKkDpw ZRPHQ DQG PHQ FDUH SU
DGPLQLVWBDRENEBXVRWEKDW  pyH LQFOXGHG 3URYLGH IUHH RLU
SHUVRRVWIKLVDE L @MUNELHD/UH DVVLVWLYH GHYLFHV ZKHHOFKD
SURYLGHUV FDQ PRUH HDVLQ BBRFHMYF DQG FRQVLGHU WD
VXSSRUW ZLWKRXWXKQ[PHMVWXQYE yRXFKHUV IRU GLVDELOLW\ UHODYV
OLQLVWULHV OR+ OR&'*(& HWF g¥dKRWPRQDOO\ H[SHGLWH WKH
GHYHORS FOHDU UHIHUUDO SPWKZ4B\YEDQGy) GLYVDELOLW\ LQFO
RQH VWRS LQIRUPDWLRQ SOPYWRYBYFHRHY D QDWLRQDO SULR
H[DPSOH VWDQGDUGL]H UHIHUURQQSURPNRRRPYRZ LQFRPH IDPLC
EHWZHHQ KHDOWK HGXFDWLRQVRYHE VBYKBBQFH VEKHPHV ERY
ZHOIDUHb GHSDUWPHQWVDb DQG@M&W@”H—@VUWRHUDSLHV DQ
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SIRGXFW 7KLY Z 1@ SIRWFW IDP LIHV FKIGBUHQ Z W GMVDEIDAHY Z 1@ LHGXFH

ILRP  FDWWARSKIF KHDW FRWV DQG WH WP H FDWIH SWRYIGHY HVSHFD®
HOFRXWDJIH P RWHY VSHQG KRP HVKRR@YJ RU
WKHP BROVHHNFDUHY. IMKRX W HDURRI 1 LODQ P DODIIQ) HKIGUHQ DWKRP H WHUHE\
AD® WXIQ HFKRIQJ FDQY [WRP  FDUHI LYHW WHGMWMEXWQJ FDUH WIHVSROMEEIDAHY W
IRUVXFK VXSSRUV DAR HQKDQFHV WH I XVXUH

KCMBHGNOEHRL SHRRD\R Y HUQP HQ W
,PSOHPHM®MVSLWHG6XSSRUW DQG VFKRRO FRPPLWWHHV VKRX!
BHUYLFHYHORSRJUDPBURYLGH SDUHQWYV LQFOXGLQJ WKRVH ZLW
UHVSEDWEBH) SV\FKRVRKISBGUWRN DQSODQQWEHWD-GDSWDWLRQV
XQSDE®USURYLGRUNH@PHQ PRQLWRU WKDW JLUOV ZLWK GLVD
DQGJLUOZKR KDYHLIKVXSSRUW OHIW EHKLQG GXH WR JHQGHU RU
EXUGHQKHODFNI UHVSVWHYLFHVELDVHYV
ZDWRWBGHHSHQmLOW URQQ

FDUSIURY L GHRIYW UL EXWMQIHWYY 'DWD DQG ORQLWMRUEDWH WK H

DQ G RW H QRLIPD O L POIVE RQHD FROOHFWLRQ RI GLVDJJUHJDWHG
WKKRPH7KHIRYHUQPHD@LORW GLVDELOLW\ FDUH ZRUN DQG *%¢
FRPPXQLW\ EUHMSEWHY L FHY SROLF\ DQG EXGJHWLQJ 7KH DEV}
GD\ FDEHQWHRWWKRUW ¥WDM UHOLDEOH GDWD RQ *%9 DJDLQVW
IDFLOLRVEHYYV ZQWXLVDEL@®RVLHGBLVDELOLWLHY FXUUHQWO\ KLQGF
JLYADUSIURYLEUHD MY GVUDLQ 5HOHYDQW PLQLVWULHV HJ 1DW
B ¥ ¥ v\ OBQR R Q WP UPMHR | 6 WDWLVWLFV LQ SDUWQHUVKLS

7 R Q NWEPPD PNRRER K Q M 0 B VU FRiY HORXGLRE P G HY DELICQGMMFDWRU YV
IRIEERWKDUSIURYLE@HUBHUVRQV LQVXUYHDWQGVHUYLBHSRUWLQJ

ZLWKLVDELIOQWRHRXUHWDOWKFDUHVWDEOLVK PRQLWRULQJ IUDPHZR
VRIDPLOKEBVRXWORWW U BD\G 23'VDQG FLYLO VRFLHW\ SDUW
FDOHHKBOBQBDQDILGIBILFXOWb WUDFNLQJ WKH LPSOHPHQWDWL
FDUPIQGBXSSRIHN XLUHPBX@GWY UHFRPPHQGDWLRQV DQG &53' FRP
PHDVXWGHVWHNWOS BB SUWLFOH H J DQQXDO SXEOLF UHSRUWYV R
VFDORUSUHYHQWILROHQ® 8 LQ LQFOXVLYH FDUH VHUYLFHYV
H[SORLWEWDRDROHYLEBRQR@UWLRQV *%9 HWF 7KLY WUDQVSDUHQF
H[KDXVWILWYRO D WKRIKHLIKWHQ WDUJHW LQWHUYHQWLRQV DQG DC
*%9 ULVNV LQ FDUHJLYLQJ FRQWH[WVFRUUHFWLRQ EDVHG RQ HY|

EWUHQIWKBROXVLYBXFDWLRREDO *RYHUQPHQW $XWKRULWLHV |

3ROLFEZKHM OLQLVWU\ RI (SXEDMLRQ oL w\ /HYHO
VKRXOG LQYHVW LQ LQFOXVLYH HGXFDWLRQ DQG

VSHFLDOL]HG VXSSRUW UHFRJGRHADQB S\ i Q IWKDRN LIROQV LR Q D O
RI FKLOGUHQ ZLWK GLVDELOLWILROLMRERERFDOYR® YLOODJIH
&53' $SUWLFOH DQG WKH U R DR &Y DEIWWIVE YDHD W L R D OH
LQ UHGXFLQJ FDUH UHTXLUHPHQMM BWHNVXQMWR ORPREH PWHR Q
RQ IDPLOLHV 6FDOH XS VSHFLBRPGHHEW XOULWHVFRXQFLO KHDOW|
DQG UHVRXUFH URRPV LQ SXPGIDRVFKRERRVDWLQJ ORFDO EXGJF
DQG WUDLQ PRUH WHDFKHUV LIRUQFIOMELMHL W\ LQFOXVLYH SU
SHGDJRJLHYIRUFHD QWL EXOO\LQJ IXQGLQJ D FRPPXQLW\ UHKDELC
SROLFLHV DQG SURYLGH DGDSWH G VOHRIDUWKQLLQIILIQODQJIXDJIH
PDWHUIMDRDFFRPPRGBWHHUVH LQWHUSUHWHUV DW GLVWULFW KR
OHDUQHUV (QVXULQJ VFKRROV6RBQDIODFMHCEIBUHDb 21ILFHUVb DQG
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'HYHORSPHQMBHUWPXVWBHRUND WKDWQWHJUDWBHY LFIRW *%9
WRIHWKRIQVXWHKIVWUYLFHMIVFK VXUYLYRHBOWKPMHUBQ GDQG
WKHUDVVURRWHW[DPSOMRELOH VRFLINGSSRUWMVXULWKHDUH

R X W U HDOAKDLE® K H UBB P SFD Q HTXLS SWRHUXRPHQQ GL UDLW K
EFRUJDQL®GEPRWHO OWEIM QJ GLVDELGKWVHYQWHWKRXRBY H
VHUYLFORVBYFDUHJLYBWXUDO WUDLGH® VRQQIQF O X G L\QLIQ b
DUHDRKLJIKOLJKMKHED UGV KRLIS B D D IFFRDUG\BARINRI@IEND - F H V V L E O H
WUDYHOR@ULVWDREHRRWRDGY IDFLOLRAB&Y HU QP MR RXDGY R

%\ GHFHQW U VO Y DBOWHJIJUDWLQPSOHPERIWRD QD JHP NQWW H P
EDVMWKHUD®\GROORZFREHQWR ZKHUHD GHVLJQDWREBPXQLW\
ORFD®LVSHQVDNQEWHYHUDJLQGHYHORSRHQRMRUBR FLDRWN H U b
FRPPXQLWHDOWRUNHU®RFDO [RO O RZKWR XRIGID FIKH S R URDN G
DXWKRUEDUHG XWHDENOGHQV LQYROYLOHUVRQWR GLVDELOLW\
DQ@®DNHWXSSRRRUKWHOLME®H KHOSMQIIHODYLJIDWRHW KSIROLFH
DFFHVVLEOH WRVKHAOL @QLFR X IDNWQHHGHE&LV
,PSURYHRFDOQQIUDVWUXPWEUH ZRXOBLPSOEXUUHQWRQYROXWHG
$FFHVVLE LOXIQLF L DIGEGLVWULFBURFH\DHEQVXQR/ XU Y L YRQO V
DXWKRUVMRXOZEGDWXSIJUDGH WKURMNMKEHUDFEXM EXUHDXFUDWLF
W KBIF FHV V LREEIDOSOME QDFLOLWLHVFRPSOH[LW\

W K HVDUU LV G Z R VAWNCRF@ X.@HAW D OO L QJ

UDPSWDQGUDLDNWIDOH QUQG b B R BPR DLRA LI-DHIDSHS DWW P HQ W V
DGHTXDOMKHKWILQ@KHDORHKQWHUYV & B WSILRBRMAN. G 5 R RXIVEF B V
VFKRROV PDUNHWSODFI\QG GD\FDWH VSEWBRIWRUNRPPXQLW\
DGPLQLVWUDWLYH FDUHJLFRRSH U D YRLNFDP S @H
RIILFAKNHVIK R XDGBRIO O DERWD WHBDU GERXOUBX D GD\SURJUDRU

KBW KM QLVRVIRUNWR Q IRUFKIDW FKLOGDOIG®RXWHKLWELVDELOLWLHYV
QHZEXLOGIPHHARQLYHUMBDIQ IHZWLPHWVZHHNLYL®XHIDWPLO\
VWDQGDQ®WVE DIQUH DV NBIUH V FDUSIURY L GMIUPW RU H VRAUZ R U N
6DODDBRKHUW®DQ\IDPLOLHYQW (QJDJH WUDLQHGYROXQWHHUYV
KRPH®RFADON KR WIGARMGI@D ER UDW RRRR O O D ERIWVDKBH/I R BV DV KoH V H b
ZLWKR XV LIUHQFVKRX®BRPRWH SURJUDRGGLWLR QDFAO@\LWBM H
GLVDELOLWXRX\VH@EDQVWDQFHIRUPDWRIRSG HUXSSRIUM X SR U

7 ® A H Q WK DOOPEsS/MRUAGRA @IIRNUHFH - FD USHUR Y L ®RWIVO ORWHD UG H Y HO
UHDX®D\D BPR PG ReADWWALRPHQ D@/ R H\JP R W K HUX/S S RIWR X S WK H U V
BRRFRVZBRDP LOZHWE&LVDELOLWLAHVXEW QW HDBIW\S UH VEWG Q
$FFHWYRVHFXWDHFFHVVKRGMLQJ WRR/RFDOXWKRUEWDBURYLGH
ZDV PHHWLWBIDFARRPPXQEWRQWRUYV
LGHQWRWOHIBRIE D UHJLYKRBVWH  KHDOBKL QU RX QIGRW K HMHR X S V
QbVW U X JZIOWKQ VW DEFOWID@E DQG PRGHVW UHVRXUFHV OLNH D
KRVWQEHJIKE RBG\G UH V WLKQUW

FRPP X Q IOMYH@V X BHWVRQWK RU UHIUHVKPHQMEVHW7KHVH
GLVDELGDWLHMOWKARPPXQLW\ SHHUb JURXSVb KDYHb SURYHQb H
&53' $SUWLFOHZLWKRKRQVWDQWUHGXFLQJ LVRODWLRQ DQG VKDU
ZQ M UBVSRVELIRYQL AIMYG/RFD @ DV H FDUHJLYLQJ NQRZOHGJH %\ HPS|
ODQDJHPHQWWDEBWWUHQJWKHQ FRPPXQLWLHVY WR VXSSRUW FD
20H 6WRS &HQWHUV DW WKH GLVWHH EWWEHMH®RI FDUH EHFRPHV L
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VRFLDO UHVSRQVLELOLW\ UDWISHU RVKINDABROQERKIVWHQV XUHV
H[FOXVLYHO\ RQ LQGLYLGXDO IPPUWLAHVYSSDWRB\DKHHUH3'V
FDQb GLUHFWO\b DGYRFDWHDb IRUL

$ZDUHQHVIQG 7UDLQLQDW SULRULWL]IDWLRQ RI LQFOXVLYH F
&RPPXQLWHYHO3DUWQHUWK FDOOHG IRU LQ WKH &53' $UWLFO
FRPPXQLWMDGHUYVOOBK®LUV LQ 7DQ]DQLD VKRXOG XVH WKLV ¢

UHOLJLRKINGHRRPPXQLMHDOWK SXVK IRU &53' DOLJQHG LQYHVWP
ZRUNHWERQGXQWRLGUVDELOLWKROG GXW\ EHDUHUV DFFRXQWDE
DQG%I9DZDUHQFIVRSDLJIEFEDO DQG GHYHORSPHQW SDUWQHUV F
JRYHUQPHXWYXOmFLOLNRDWRY  23'V ZLWK FDSDFLW\ EXLOGLQJ VR
ZKHUHP\WKVDQGVWLJIJPDERXW HQJDJHbHIIHFWLYHO\b H J bWUDLC
G LV D E IDOUHNG G U H VIVGVGK ©® R F D O DQDO\VLV DGYRFDF\ DQG EXG
ODQJXD3BUWLFLSEQQWN WXG\
XQGHUVFRUWKHEHHGRUDFFXUDWH&RPPXQLW\$ZDUHQHVVDQG

LQIRUPDWIRBBG X KAV LJMERXW $GYRFDPMYHUDJH 23'V JUDVVURI
AR QG H FRIVRLMWV G ONHERW B D@L W LHYHWZRUNV WR OHDG FRPPXQLW\
5HIJXODWHQVLWL]DM\LRICR QW LQLWLDWLYHV DERXW GLVDELOI
FKXUFKH\RVTXHWFKRR@MWQ G JHQGHHTXDOL2BYV HVSHFLDOO\
PDUNHWSPDBHYDQVIRWWLWXGHY ZRPHQ OHG GLVDELOLW\ JURXSV
IRUW QVWDIQFFHO X GILY D E UQ I KWW V SODFHG WR FKDOOHQJH KDUPI
PHVVDJH¥RPPXQPWHWLQQG DQG HQVXUH PHVVDJHV UHDFK
XVLQDGEBRRIJUMAREUDPDURXSHY KLGGH@®@ KRXVHKRQOKGH VW XG\
WRBURPRSWRVLWPDHHMZRPHQ SDUWLFLSDQWY WKHPVHOYHV UH
DQGJLUOXYLWKGLVDELOBWEK YV VWUHQJWKHQLQJ 23'V DQG VXS
LQLWLDMRXHNG FRXUDBISRUWLQJ ZRPHQ OHG GLVDELOLW\ JURXSV
RIDE X \DH) 8 P S K D VW KH¥ MR O HRQJF H WKH YRLFHV Rl SHUVRQV ZLWK C

QHIJOBEFWL GHWVRQWXLVDELOLWILKYYVDZDUHQHRD/P SDLIQF¥KHVH
LVFULPRFIDMAQIRUFHPSRONLFH RUJDQL]|DWDRGNYHOR@FOXVLYH

JHOGEHVNKRXDGERWUDLWRG DGYRFDF\ PDWHULDOV LQ %U]I
KDQG®BHBHVHM YR O YSIHUIV ROV K ODQJXDJH HDV\ UHDG DQG SDU\
GLVDELOLWLHYVY ZLWK VHQVLWLYLWHORDN WR IMKLJKOLIKW SRVLWLY
2 U DQ DARQVRI SHORQVZ W' VDELDAHYV FDUHJLYLQJ PHQ HPSRZHUHG Z
23'V DQG &LYLO 6RFLHW\ ZLWK GLVDELOLWLHYV DQG IDPL(

POV R HKSFRO@WH ERTGFRHMIHEND O X H
$SFWLYBIUWLFLSID®/RBOF\PDNLQJ XQSDEBUARUNDWKMKIIOHD YILW J

23'V PXVWEH UHFRJQLDIWGIH\ LQYLVDEGSURPRWH\D UUDRVLY H
SDUWQMHABHVLIQLESOHPHQWLQYKDUH®HVSRQVLBELOULWH RE
DQ®RQLWRBDQW\VWHMHIRUPY EXUGHQ
7KHVKRXBK/\VWH P D WIQFFIOX@\H G
LQQDWLRQDORFOBFLVLRQ PONLORQLWRULQJ DQG :DWRKBGRJ 5ROH
IRUXPMWW[DPSOMKHRYHUQPHQWDQG RWKHU FLYLO VRFLHW\ JURXS
FDERQW LARUN LQIWKKHDWLRQDOGLVDELOLW\ ULJKWV 1*2V DQG JHC
&RXQRUOHRSDHWEKLVDELDQWLHVIRFXVHG &62V VKRXOG WDNH DQ I
WKHHGHUDWURRUJIJDQL]DWIRQ UROH LQ PRQLWRULQJ VHUYLFH Gl
SHRISGMYDELOGWBKHY:$73DQG ULJKWV YLRODWLRQV 7KLV FDQ L
HQVXUH LQFOXVLRQ Rl ZRPHQG: RREX RGN DE L @aDW\F K HE Y
ZLWK GLVDELOLWLHV WR DGY4&NHPDRIH FXGYVHIWR GREXPHQW FDV
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SHUVRRDIMWEKLVDEL®WMEHRLHG LQWHQWLEDO®KHOHDGHUVKLS
VHUYLRHNDFHDEXVBQ®&RUNLQJ FDSDFIRWZRPHQDQGJLU@\L WK
Z LVWDKX W K R UN.RVG 8 U MAK\WH PQW K H GLVDELOL&B2MWYV FDQ IDFLOLWDWH
OR]DPELFDL@R3 UHSUHVHQWDWO¥H®DGHUWKDS QLRI SDF HW G
ZHUHYH®QJDJMGEUHDMHPDQG DGYRFDIRUXPWSHFLILFDI®OW
IRU VHUYLFHYPQG PRQLWRU ZRPHQALWKhVDELOLRVUWYEXODWH
LPSOHPHQWMRWLR®Z LQFOXVLYHNVKHRWHGXKHWKHW IRUEHWWH U
SUDFWBERVODLWOD Q]DQIIDV UHSURG X K\WDYOHWKU Y L RWVYR U
FDGROODERIWBKRIFIRY HUQPHQWVY. QFOXVYQRBRQRPUWFRJIUDPKLYV
W RV U DEKIH W KKHHD OWRL O KW YHY ZLOXKHOSDGGUHWWKHPXOWLSOH
EHFRPHDFFHVVLERHWKHW VK GLVFULPL Q\DKMHIAREHD QGHQDEOH
WUDQVIHWWWH UHDFKLQOWHQGHGWKHWRVDMRH)GHFLVLRQ RJIRNOLHQW
UHFLSLPQ@WWYHWKWOUHVSRQVH LQIDPLODK\GRPP XQLWLMRQH
VHUYLFEWKELVDELOLW\5HRIDHIDBO\ZRPDZLWEKGLVDE LQWWMW X G\
IHHG E DRNR SV JT XD U WRHHIIOW LQJV XUJHGHW K HPHDXMR BRXUVHOYHYV
B H R/'Z HGIMK R3X €M Q G VWWHLUMKFF/HH G H NQRZKDWH QHHG&HQWHULQJ
DGMXVW SURJUDPV EDVHG RQ ARKPHIRQEAMANOG MRRUHHVSRQVLYH
H[SHULHQFHV FDUHVWHPY & S KR V& HLLLI KWR
"HYBIDHGPHRB33BUWDFQN DQG 'RQRU
3HHU 6XSSRUNMDQG 0 HQVRUKIS 23' V
Z W VXSSRUNWRP &62V FDQRUDQJH P )LQDQFH ,QFOXVLYH &DUH ,QLWLD
SHHWPHQWRUVIUBIUDPAKHUH FOURU@PHIBLQWHUQDWLRQDO
H[SHULHQFHG FDUH SURYLGHUKRYOSHBYRRWLWL]IH IXQGLQJ IRU
ZLWK GLVDELOLWLHV SURYLWKDWLBDLIFH GURDELOLW\ LQFOXYV
RWKHUV )RU LQVWDQFH PRWKWYP® QY IRYPIENH G FDUH VIVWHPV
ZLWK GLVDELOLWLHV FRX0d @HHWWBHRIHA b RIUDVWUXFWXUH
FRPPXQLW\ PHQWRUV WR YLVLW QHAPPWKHRUHWURILWWLQJbRIEL
SURYLGHUV b RIITHULQJb HPRW ZA®IKoWDPE'sRIwWPFFHVVLEOH HT)
DQG VKDULQJ FRSLQJ VWUDWRHNQEBHYHURKDY) GHOLYHU\ LPSURYH]
ZRPHQ ZLWK GLVDELOLWLHYXXZFKR RERHWKRVHb SURYHQb HIIHF
QDYLJDWHG VFKRROLQJ RU HP8ERKY LG WQQFRIGHU YV FRUKINW
FRXOG PHQWRU DGROHVFHQW WUPEY IRUPkQJ FDUH VIVWHPV |
GLVDELOLWLHV b EXLOGLQJb ¥R BYVCIHEMAMOEEW H OBWR V V
DR Q QUF WK RQEMWH KOS SHQLQJ FXWWEBQM | LRWEHNHYHORSPRAGW b
LQIRUPMERXPHVWUHQJIJWKA®@HG JHQGHUXDORWR WK R XD SRUW
UHVRXUFKE\QRWQOMPSRZHU WKH*RYHUQPHRW7DQ]DQ I
LOQGLYLEXWOVRHDFERPPXQLW\ H[SDQGIMRFLSORW HFWLKRHP HV
IDEULF WKDW H JFROQWULMERQYBWLREQD®QG
FD @H G XIEWR O DIVQ.GEDNFEID V HRY b RIEDVNKW® KVWEVLGEINDELOLW)\
SRWHQWERQHDUOD SURWHFWLWHUY LIFGI®VVLVGHYHFRIW KRV H

IDFWRU DJDLQVW *%9 Z K RAD Q QIRINROWEKIH RS OlleibY HV W P HQ W
Vb VKRXOG EH DOLJQHG ZLWK WKF
3WRP RW / HDGHUKLS RI : RP HQ DQG VWUDWBQG&53'" FRPPLWPHQWYV
* UV Z VK ' LVDELOMHV ,Q D@ QP HQW DYRLGLQJ WKH FUHDWLRQ RI SDUL
ZIW &53' $UAEG HQUXWH WKDW -RLQW SURJUDPYV OLNH WKH *OREI
- SIRIDPV

7TUDQVIRUPLQJ &DUH 6\VWHPV 81 6\VWHP 3ROLF\ 3DSHU _ *HQGHU (TXDOL
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IXQBEDYMKRZY KMDORHSRROHG LQWURGXEMIL\RLVWHHKQRORJ\
IXQGLWRVDFNB®RSOHDUIHVVXHYVY VROXWLRRNKODV FRPPXQLFDWLRQ

DFURVVHFWRUVR GRQRUDUH ERDUGV RU PRELOH DSSV IRU FD
HQFRXUDJHG DQGHYDOXDWKH L SDFWKHQ
WRBRUG L\@ B MWLHIBURE&D[LP X P SLORWVY VKRZ SRVLWLYH RXW
b LPSDFW WKH LQFOXVLYH FRPPXQLFDWLF
BXSSRUN3RQA DQG 6\ WHP V 5HIRLP OR]DPELTXH OHG WR LQFUHDVHC
' HYH®RSP HQW SDUQHY 81 DJHQAHV XSWDNHb DQGb FRQILGHQFHb DPR
ELOWIUDOGRQRY/ LOWUQDARQDAL * 2 V Y K\W KGKVO H [ DD R@RWWRR G HO V
FDQSURYLWHFKQDVNMOQVWWAFH WKURXDEGLWLROQODQFLRQIGD
VWUHQJWKRQLFLKWMZV DQG LQWHJUDRWWIRMOHUQPHME@WHPV

LQVWLW XADISSDFDRYRHN[DPSOH $0ZD\WLQFOX@H) LQGHSHQGHQW
SDUW QFRIX/OYVVLV@GUDIWDQJ HYDOXDWRRSRQHR@GLQYROYH
FRPSUHKH@WDLWBROLRUDFWLRQ 23'VLQVKGIHVLW® QVXWHOHYDQFH
SODBQVXULBWMPEHAWQWHUQDWLRD@® VXVWDLQDELOLW\
EHVVUDFWLRKFEKDYV WKH 5

IUDPHZRWUNH5HFRJQLBHGXFHb )DFLOLWBHQLOQDG([FKDQJH
SHGLVWUBHZWHBGQGHSUHVHQW7DQ]DQLOAD Qb EHQHILWURPbD
FDUBRUN7KH\FDQ@ OVIKQGNKH H[SHULHGQGARWKRARX QW UQWK/H
GHYHOR SRIN @\ Q GD Q &\R RDW UHJLROQQ GOREDWRDWEXUVXLQJ
VHHQQOR]DPELTX®#1)3$ DQG FDUH V\WWHP WUDQVIRUPDWLRQ)
SDUW GHILYWH O R SWDE) GZIBH& DWLQJ'HY HOR S PSHIMUWW QHKWRK @SR Q VR U
3URFHGPQHMR SHUDWORQIXOO H[FKDQYHY LYW VY WORIUN V K RR\G
WRJIJXLGHQFOXWHUWY LEHOLYHU\ GRFXPHQWRWAHRV@UDFWL)RHV
VLPLOWMRRORRWGESH FUHDWR G H[DPSOCOHDUQU®MR]DPELTXH V
7DQ]DQUCHBPOWKVRFLDPBUYLFHY DSSURB/MKUDL @HQY ISFHOYLGHU VDb
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" 3UREH $UH WKHUH VLWXDWLRQV ZKHUH \RX IHHO LJQRUHG RU
M 'R \RX HYHU IHHO OLNH D EXUGHQ WR \RXU FDUHJLYHUV RU RWKH

~ 3UREH :KDW PDNHV \RX IHHO WKDW ZD\"

~ 3UREH +DYH \RX HYHU EHHQ PDGH WR IHHO JXLOW\ IRU QHHG|
Mb +RZbGRHVbUHFHLYLQJbFDUHbDIIHFWb\RXUbRZQbZHOOEHLQJ HPR)

bb 3UREH b'RHVbLWbLPSDFWb\RXUbBLQGHSHQGHQFHbBRUDBFRQILGHC

3UREH 'R \RX IHHO FRQQHFWHG RU LVRODWHG IURP RWKHUV"

M +DYH \RX HYHU KDG WR VWRS VFKRRO ZRUN RU RWKHU DFWLYLYV

~ 3UREH +RZ GLG WKDW PDNH \RX IHHO"

" 3UREH :KDW ZRXOG KDYH KHOSHG \RX FRQWLQXH WKRVH DFW
M 'R \RX HYHU SURYLGH FDUH WR RWKHUV GHVSLWH UHFHLYLQJ FD

~ 3UREH :KR GR \RX FDUH IRU DQG KRZ"

~ 3UREH :KDW LPSDFW GRHV WKLV KDYH RQ \RXU RZQ ZHOOEHL:

6(&7,21 &20081,7< 3(5&(37,216 $1' 67,*0$

M +RZ GRHV \RXU FRPPXQLW\ YLHZ ZRPHQ ZLWK GLVDELOLWLHV ZKF
" 3UREH 'R \RX IHHO UHVSHFWHG SLWLHG DYRLGHG RU GLVFU

M 'R \RX IHHO VDIH H[SUHVVLQJ \RXU QHHGV LQ SXEOLF VSDFHV RU
" 3UREH +DYH \RX KDG H[SHULHQFHV RI EHLQJ LIQRUHG GRXE\

M 'R \RX WKLQN SHRSOH DVVXPH \RX DUH QRW FDSDEOH RI GRLQJ F
FDUH"

3UREH &DQ \RX VKDUH DQ H[DPSOH Rl ZKHQ VRPHRQH XQGHU}L

bb 3UREH b+RZbGLGb\RXbUHVSRQGbRUbBKRZbGLGbHLWbDIIHFWb\RX"

Mb +RZbGRHVbVWLIJPDbRUDBGLVFULPLQDWLRQbDIIHFWb\RXUbDFFHVVD
" 3UREH +DYH \RX EHHQ GHQLHG VHUYLFHV RU RSSRUWXQLWLH
" 3UREH :KDW ZRXOG KHOS UHGXFH WKLV GLVFULPLQDWLRQ"

6(&7,21 9,2/(1&( 6%$)(7< 32:(5 '<1%$0,&6

M +DYH \RX HYHU H[SHULHQFHG RU ZLWQHVVHG YLROHQFH PLVWUFL
\RXU GLVDELOLW\ RU WKH FDUH \RX UHFHLYH"
bb 3UREH b:KDWbNLQGbRIDDEXVHb HPRWLRQDO bYHUEDO bILQDQF
" 3UREH :KHUH GLG LW KDSSHQ" HJ KRPH VFKRRO FRPPXQL!

M :DV WKHUH DQ\RQH \RX FRXOG WDON WR RU UHSRUW WR ZKHQ Wk

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



" B3UREH 'LG \RX UHSRUW LW" :KDW ZDV WKH UHVSRQVH"
" 3UREH ,I QRW ZKDW VWRSSHG \RX IURP UHSRUWLQJ"

M 'R\RX HYHU IHHO XQVDIH RU SRZHUOHVYV LQ \RXU FDUH VLWXDWL
bb 3UREH b$UHbWKHUHbVLWXDWLRQVbZKHUHbL\RXbKDYHDQRbDFRQYV

BUREH +DYH \RX EHHQ IRUFHG WR DFFHSW FDUH IURP VRPHRC
" 3UREH :KDW ZRXOG KHOS \RX IHHO VDIHU DQG PRUH LQ FRQW

6(&7,21 5(&200(1'$7,216
M :KDW NLQG RI VXSSRUW RU FKDQJHV ZRXOG LPSURYH \RXU GDLO\
M 3UREH ORUH WUDLQHG FDUHJLYHUV" $FFHVV WR VHUYLFHV" 3K\V
XQGHUVWDQGLQJ"
" 3UREH :RXOG IRUPDO UHFRJQLWLRQ RU FRPSHQVDWLRQ IRU F
M 1 \RX FRXOG FKDQJH RQH WKLQJ DERXW WKH ZD\ FDUH LV SURYL
ZKDW ZRXOG LW EH"
bb 3UREH b:KDWbZRXOGbPDNHbFDUHbPRUHbOGLIJQLILHGbDQGDbBHPSF
" 3UREH +RZ ZRXOG \RX OLNH FDUHJLYHUV WR EH VXSSRUWHG"
M :KDW PHVVDJH ZRXOG \RX OLNH WR VHQG WR JRYHUQPHQW RU VH
~ 3UREH :KDW V WKH PRVW XUJHQW LVVXH \RX ZDQW WKHP WR |
" 3UREH :KDW DFWLRQV ZRXOG VKRZ WKDW \RXU YRLFH PDWWH

)*' *8,'( :RPHQ&DUHJILYHWK :LWKRXMELOLWLHYV

BWKG 7V $ 4XDDAMYH 6WG R ([S®RWH ([SRVWXWH 50N )DRARY DQG 5HVSRQWM
2 SSRUMQMHY IRW * HQGHUYDMWHGHh 9IRGIQFRHD $11HAMQIb * ILYb $GROMAHQW b <RXW b DQGb
© RP HQbZ D' VDEIDAHMOIQOWH &RQM WRI 8 QSDIG&DIH: RWN

7TDUJHW *URPSHQ FDUHJLYHUV ZLWK DQG ZLWKRXW GLVDELOLWLHYV
,1752'8&7,21

7KDON\ RX D@ RUMRLQIQ) VRGD\ VGMVEXWIRQ 0\ QDP H LV DROIVRUL DP H@DQG, P SDUARI
D UIHVHDUFK WDP FRQGXPWQJ D WXG\ RQ FDLH Z RN DQG W FRQOHPARQ VR J HQGHUEDVHG
YIR®IQFH DQG GMDEIONV , P KHUH VRGD\ ZIW P\ FREIDIXHV ZKR Z L@EH VXSSRUAQI XV
GXUQI WKLY VHWIRQ LQ Gl I HIHQWLRGN B/XFKIDVIORM VINLQJ EDQGHER] MMEV

7RGD\ V GIVFXWIRQ Z LOKHS XV XQGHUMDQG \ RXU H SHUHQFHV YIHZ V' DQG VXJJHWRQV VR
WDWSRIFLHY DQG SR LDP V FDQ EHWMAUVXSSRUAZ RP HQ Z KR SLRYIGH FDUH

7KHH DIH QR UJKWRU Z LIRQJ DQVZHWY : H DIH KHH VR ®DWQ ILRP \ RX DQG YDOXH HYHU
RSIQIRQ 7KLY VHWRQ Z LOWNH DERXW P LOXWV <RXU LHVSRQVHV Z L@UHP DIQ DQRQ\ P RXV

<RX P D\ FKRRVH QRW\R DQVZ HU DQ' TXHWRQ DQG FDQ WMS RXWDWDQ\ SRIQWIL \ RX IHHO
XQFRP | RURE®

"HZRXM@OWVR WHRHTXNRXSHUPLVWERXGURNMFRVMIGYAVVIIREUHFRUGYQJ
RQORQWYRWH WHOXNUYRDVREL Q®BHY KD URDGW VWEHWHVHDWHERMR ZHKDYH
\RXU FRQVHQW WR SURFHHG ZLWK UHFRUGLQJ"

‘H DSSUHFLDWH \RXU SDUWLFLSDWLRQ

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
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& (%5($.(5
M /HW V JHW WR NQRZ HDFK RWKHU

'KDW V \RXU QDPH RU QLFNQDPH DQG RQH WKLQJ \RX HQMR\
bb :KDW VbVRPHWKLQJbWKDWbPDNHVb\RXbVPLOHbHYHQbRQbDbGL

6(&7,21 '$,/< 5287,1( &$5( $55$1*(0(176
M :DON XV WKURXJK D QRUPDO GD\ LQ \RXU OLIH
bb 3UREH b:KDWbDUHbWKHbILUVWbWDVNVb\RXbGRbZKHQb\RXbZDN
UHVSRQVLELOLWLHV XVXDOO\ EHJLQ"
M :KR GR \RX FDUH IRU HJ FKLOG HOGHU IDPLO\ PHPEHU ZLWK
~ 3UREH :KDW DUH WKHLU QHHGV RU FKDOOHQJHV"
~ 3UREH 'R DQ\ RI WKHP UHTXLUH VSHFLDO RU FRQVWDQW FDU#}
M ,V WKLV FDUHJLYLQJ SDLG XQSDLG RU D PL["
~ 3UREH 'R \RX FRQVLGHU LW D IXOO WLPH MRE"
" 3UREH :DV LW D SHUVRQDO FKRLFH RU H[SHFWHG RI \RX"
M :KR HOVH KHOSV \RX LI DQ\RQH"
bb 3UREH b+RZbRIWHQbDGRbWKH\bKHOS"b'Rb\RXbILQGbWKHLUbKHO
M 'R \RX KDYH DQ\ WLPH LQ \RXU GD\ IRU \RXUVHOI"
~ 3UREH :KHQ ZDV WKH ODVW WLPH \RX KDG D IXOO GD\ WR UHV
~ 3UREH :KDW ZRXOG KHOS \RX JHW PRUH UHVW"

6(&7,21 &+$//(1*(6 ,03$&7
M :KDW FKDOOHQJHV GR \RX IDFH DV D FDUHJLYHU"
bb 3UREH b$UHbWKHbFKDOOHQJHVbPRUHbHPRWLRQDO bSK\VLFDO
Mb 'Rb\RXbIHHObWKDWbFDUHJLYLQJbDIIHFWVb\RXUbDELOLW\bWRbZR
3UREH +DYH \RX KDG WR VWRS ZRUN RU VFKRRO WR IRFXV RQ
M 'R \RX IHHO UHFRJQL]HG RU VXSSRUWHG IRU WKH FDUH \RX SURY
~ 3UREH +DV DQ\RQH HYHU WKDQNHG RU DFNQRZOHGJHG \RXU |
~ 3UREH :KDW NLQG RI VXSSRUW ZRXOG IHHO PHDQLQJIXO WR \
M 'R \RX UHFHLYH DQ\ WUDLQLQJ VXSSRUW RU FRPSHQVDWLRQ"
3UREH )URP ZKR" +RZ KHOSIXO LV LW" :RXOG \RX ZDQW PRUH
M $UH WKHUH SDUWLFXODU FKDOOHQJHV \RX IDFH EHFDXVH RI \RXL

6(&7,21 62&,%/ $77,78'(6 67,*0%
+RZ GR RWKHUV LQ \RXU FRPPXQLW\ YLHZ FDUHJLYLQJ"
" 3UREH $UH FDUHJLYHUV UHVSHFWHG SLWLHG LJQRUHG RU I
M $UH WKHUH FXOWXUDO RU FRPPXQLW\ H[SHFWDWLRQV WKDW FDU
ZRUN"
" 3UREH +DYH \RX VHHQ PHQ GRLQJ FDUHJLYLQJ LQ \RXU FRPPX
~ 3UREH +RZ ZRXOG SHRSOH UHDFW LI D PDQ EHFDPH D IXO0 W
Mb ,Ib\RXbOLYHbZLWKbDbGLVDELOLW\ bGRbSHRSOHbWUHDWDbO\RXbGLI
BUREH 'R WKH\ TXHVWLRQ \RXU DELOLW\ WR SURYLGH FDUH"
6(&7,21 9,2/(1&( 6%$)(7< 675(66
M +DYH \RX RU VRPHRQH \RX NQRZ HYHU H[SHULHQFHG DEXVH RU Y
bb 3UREH b:KDWbNLQGbRIDDEXVHb HJ bHPRWLRQDO bYHUEDO bll
BUREH :KHUH GLG LW KDSSHQ KRPH FRPPXQLW\ LQVWLWXWI

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
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M I VRPHWKLQJ EDG KDSSHQV DUH WKHUH SODFHV RU SHRSOH \RX
" 3UREH +DYH \RX HYHU XVHG WKHVH VHUYLFHV" :HUH WKH\ KH:

BUREH :KDW ZRXOG PDNH \RX IHHO VDIHU UHSRUWLQJ DEXVH"
M :KDW NLQGV RI VLWXDWLRQV RU VWUHVYV PDNH \RX IHHO XQVDIH

" 3UREH 'R \RX HYHU IHDU UHWDOLDWLRQ EXUQRXW RU EHLQJ
UHVSRQVLELOLW\"

6(&7,21 5(&200(1'$7,216
M :KDW VXSSRUW GR \RX ZLVK H[LVWHG IRU ZRPHQ OLNH \RX ZKR D!
BUREH *RYHUQPHQW FDVK VXSSRUW" 'D\FDUH" 5HVSLWH FDUH"
M :KDW ZRXOG PDNH LW HDVLHU IRU \RX WR EDODQFH FDUHJLYLQJ
" 3UREH )OH[LEOH ZRUN RSWLRQV" ORUH KDQGV WR KHOS" &RPI
.l \RX FRXOG WHOO OHDGHUV RQH WKLQJ DERXW FDUHJLYLQJ DQ¢
\RX VD\"
bb 3UREH b:KDWbLPPHGLDWHbFKDQJHbZRXOGbPDNHbOWKHbBELJJIHV

&/26,1*
7TKDQN \RX VR PXFK IRU \RXU RSHQQHVYV DQG IRU VKDULQJ \RXU HI[S
LQFUHGLEO\bLPSRUWDQW b%HIRUHDBZHbLILQLVK bLVbWKHUHbBDQ\W!

)* *8,'( ODOH &DUHJLYHUV ZLWK DQG ZLWKRXW GLVDELOL

BIXG. 7IVBI $ 4XDDAMYH 6WG WR ([S®RWH ([SRWWH 5MN )DRRW DQG 5HVSRQWM

2 SSRUXQMHV IRW * HQGHUYDWHGh 9IRGIQFHD $11HAMQIb * ILYb $GROMHQWD <RXW b DQGh
- RP HQbZ D' LVDELDAHMOIQbWH &ROW] WRI 8 QSDIG &DIH: RN

7DUI HWF LRXS 0 HQZ KR SURYIGH FDLH\R IDP 1® FRP P XQIW P HP EHW LQFOXGIQJ WRWH Z W DQG
Z IWKRXWGLVDELDAHY

, QWURGXFWLRQ )DFLOLWDWRU
+HODRGZHOFRAFKDQRX RWJIJUHHW®ID NI UMWRGDALWFXVILR®P MV

>, QVHDRAHEQ GD PKH U WK FROOH KM VO ®S S RKWBVX U L\@RGIL V F X VEAL R Q
WDNIQRWBZ&HOSZ&HUPHHG HIE DUARRQ G X FW KQR'F XMJRSD VS D LRVD
UHVHDUFK VWXG\

R QFbD UZFbU N B &IR ZIbWY bl H FSAHVRISHL INGL | | H UZBRWHR X Y b H ZDAbM B UMBSRUW D Q W

7 K L&/IbV F X VIEIR Q bl G H QMZLLONER MABMR X QD P BB\ Z K H UHHZ b O @ F RWIGBIbY F X V
VLR@IRDNMXUAGRQPWVD Q\W K EQWEL RQ EHX V HE\ W KWH V H DW I B'R

ZH KDYH \RXU FRQVHQW WR SURFHHG DQG UHFRUG WKLV GLVFXVVLF
7KLWW XBLPWRQGHUVKHWPBBUHILYWOISHULHREBEUFHEXPBMDQ&BRZ

JHQ G HIRO H@bO X HDKERIDL Y HYQ GbH FH L F BV BHbD ZD Q WHROQ GH U VVWRQ@ B b
PDVFXOLQLW\ b FRPPXQLW\ H[SHFWDWLRQV DQG FDUHJLYLQJ UROH'
7KHUMRULIJRW URQQVZHKMW ZDQWRHDBRXKERQHWKWR X JBRQGH[SHULHQFHV
30HDVH IHHO IUHH WR VSHDN RSHQO\ :H ZLOO VWDUW ZLWK D IHZ I.

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG, QFOMMYH * HQGHU7UDQVIRUP DVIYH &DUH 6\ \WWP VIRU* LY <RXW DQG: RP HQZ IW' VDELDAHV



6HFWLRQ $ ,FHEUHDNHU
” KDW LV \RXU QLFNQDPH RU KRZ GR SHRSOH FDOO \RX LQ \
~ :KDW LV VRPHWKLQJ WKDW PDNHV \RX IHHO SURXG DV D PL
FRPPXQLW\"

BHFWLRQ % &RPPXQLW\ 3HUFHSWLRQV DQG *HQGHU 1RUPV
1RWH ,| SDUWLFLSDQWY KDYH QR SHUVRQDO H[SHULHQFH WKH\ FC
NQRZ LQ WKH FRPPXQLW\ ZKR KDV H[SHULHQFH ZLWK FDUHJLYLQJ

" ,Q \RXU IDPLO\ RU FRPPXQLW\ ZKR XVXDOO\ SURYLGHV FDUH DQC
HJ SHRSOH ZLWK GLVDELOLWLHV FKLOGUHQ HOGHUO\ "
3UREBYUHbBWKHUHbDGLIIHUHQFHVbEDVHGbORQbDJH bJHQGHU bRUbV|
ZRPHQ PRUH WKDQ PHQ WR GR LW"

,Q \RXU H[SHULHQFH GR ZRPHQ ZLWK GLVDELOLWLHYV GR FDUH Z|
BUREBMKDWbNLQGVbRIDFDUHbDZRUNDGRbWKH\bGR"b$SUHDbWKH\bVXS:
WKDQ PHQ"

.V FDUHJLYLQJ LQ \RXU FRPPXQLW\ JHQHUDOO\ VHHQ DV D PDQ V
3UREHMWUH WKHUH DQ\ VRFLDO UHOLJLRXV RU FXOWXUDO EHOLHI
MXGJH PHQ IRU FDUHJLYLQJ"

,V PRVW FDUHJLYLQJ LQ \RXU DUHD SDLG RU XQSDLG" :KR SD\V IF
B3UREHV WKHUH PRUH YDOXH SODFHG RQ ZRPHQ V FDUHJLYLQJ" $
OHVV OLNHO\ WR EH SDLG"

BHFWLRQ & ([SHULHQFH DV &DUHJLYHUYV
" 'R \RX SURYLGH FDUH WR VRPHRQH LQ \RXU KRXVHKROG RU FRPP
QRW \RX GR \RX NQRZ DQRWKHU PDQ LQ \RXU FRPPXQLW\ ZKR GR
3UREHV LW GDLO\ RU RFFDVLRQDOO\" 'R WKH\ GR LW DORQH" $UH
ZRPDQ "

'KDW LV \RXU UHODWLRQVKLS ZLWK WKH SHUVRQ \RX SURYLGH FI
ZKR GRHV WKLV ZKDW LV KLV UHODWLRQVKLS ZLWK WKH SHUVRG
3UREBMPLO\bPHPEHU bQHLJKERU bIULHQG"b'RHVbJHQGHUbBRUDID|
,V WKLV FDUH VRPHWKLQJ \RX FKRVH WR GR RU KDG WR GR" ,I VS
KH FKRRVH WR GR LW RU ZDV LW H[SHFWHG RI KLP"

BUREHWUH WKHUH H[SHFWDWLRQV IRU \RX RU KLP WR VWHS LQ E|
'R \RX UHFHLYH VXSSRUW LQ FDUHJLYLQJ" )URP ZKRP" 2U LI VSHE
ZKR VXSSRUWV KLP"

3UREHWRYHUQPHQW IDPLO\ QHLJKERUV 1*2V" :KR KHOSV DQG ZK
NQRZ DQRWKHU PDQ LQ \RXU FRPPXQLW\ ZKR GRHV"

BUREHV LW GDLO\ RU REFDVLRQDOO\" 'R \RX GR LW DORQH" $UH \
ZRPDQ "

:KDW LV \RXU UHODWLRQVKLS ZLWK WKH SHUVRQ \RX SURYLGH FI
S3UREBMPLO\bPHPEHU bQHLJKERU bIULHQG"b'RHVbJHQGHUbBRUDID|
,V WKLV FDUH VRPHWKLQJ \RX FKRVH WR GR RU KDG WR GR"
3UREHWUH WKHUH H[SHFWDWLRQV IRU \RX WR VWHS LQ EHFDXVH
'R \RX UHFHLYH VXSSRUW LQ FDUHJLYLQJ" J)URP ZKRP"
3UREHRYHUQPHQW IDPLO\ QHLJKERUV 1*2V" :KR KHOSV \RX DQC

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



6HFWLRQ ' ,PSDFWV DQG :HOOEHLQJ
1RWH ,| SDUWLFLSDQWY KDYH QR SHUVRQDO H[SHULHQFH WKH\ FC
PHQ LQ WKHLU FRPPXQLW\ ZKR KDYH SURYLGHG FDUH

+RZbKDVbFDUHJILYLQJbDIIHFWHGbB\RXUbSHUVRQDObLOLIHb ZRUN b\
SBUREHADYH \RX KDG WR FKDQJH MREV RU URXWLQHV" /[RVW LQFRP
GLIITHUHQWO\bDVbDbPDQbGRLQJIJbWKLVbZRUN"

+RZ GRHV FDUHJLYLQJ PDNH \RX IHHO DV D PDQ"

SBUREHRHYVY LW FKDOOHQJH RU DOLJQ ZLWK KRZ \RX VHH \RXUVHOI
GRLQJ LW"

+DYH \RX HYHU EHHQ MXGJHG RU SUDLVHG IRU GRLQJ FDUH ZRUN
SUREH¥\ IDPLO\" %\ WKH FRPPXQLW\" :KDW PHVVDJHV GR PHQ JHW

6HFWLRQ ( 3RZHU 6DIHW\ DQG &RQWURO

1RWH b,IbSDUWLFLSDQWVbKDYHbQRbSHUVRQDObBH[SHULHQFH bWKH\
KHDUG DERXW RWKHU PDOH FDUHJLYHUV LQ WKHLU FRPPXQLW\

" 'R \RX IHHO FDUHJLYLQJ UROHV JLYH RU WDNH DZD\ SRZHU LQ \R!
3UREHV FDUHJLYLQJ HPSRZHULQJ RU GRHV LW ORZHU \RXU VWDW
+DYH \RX HYHU H[SHULHQFHG VWLJPD GLVUHVSHFW RU GLVFULPF
FDUHJLYLQJ UROH"
SUREHVYRRIKRP*RZGLGW b HFRWKE R X OGEH®L | | HUHIR WiiH UBBRPD Q"
+DYNRXHYHKHDWIRUH[SHULHQERGHIQIPHF DUHJL FRQWH\RZD UGV
FDUHJLYHU RU FDUH UHFLSLHQW "

3UREHXDW NLQG RI YLROHQFH" :DV LW UHSRUWHG" 'R PHQ IHHO \

BHFWLRQ ) 6ROXWLRQV DQG OHVVDJHV

1RWH ,I SDUWLFLSDQWY KDYH QR SHUVRQDO FDUHJLYLQJ H[SHULH

VXSSRUW RWKHU PDOH FDUHJLYHUV WKH\ NQRZ
'KDW NLQG RI VXSSRUW ZRXOG KHOS PHQ FDUHJLYHUV"
BUREBHWPRWLRQDO bILQDQFLDO bWUDLQLQJ bEUHDNV"b6KRXOGbV X
:KDW GR \RX WKLQN WKH JRYHUQPHQW RU FRPPXQLW\ OHDGHUV |
BUREHR \RX NQRZ RI DQ\ SROLFLHV RU SURJUDPV" $UH WKH\ JHQC
:KDW PHVVDJH GR \RX KDYH IRU VHUYLFH SURYLGHUV DERXW PDC
BUREHXDW DVVXPSWLRQV VKRXOG WKH\ FKDQJH DERXW PHQ"

6HFWLRQ * &ORVLQJ
bb $Q\bILQDObWKRXJIJKWVDbRUDH[SHULHQFHVb\RXbZRXOGbBbOLNHbWRbYV
" I RQH WKLQJ FRXOG FKDQJH DERXW FDUHJLYLQJ LQ \RXU FRPPXC

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG, QFOMMYH * HQGHU7UDQVIRUP DVIYH &DUH 6\ \WWP VIRU* LY <RXW DQG: RP HQZ IW' VDELDAHV



1 '"(37+ ,17(59,(: ,", *8,'(
BWXGILWEBHAXDOLWBWEKGH R(I[SORUHSRVXUH. VNDFWRDQ®G HVSRQVH
2SSRUWXQLWLHYV IRUDb *HQGHU
%DVHGbO9LROHQFHbLSIITHFWLQJb*LUOV b$GROHVFHQWY b<RXWK bDQGHL
WKH &RQWH[W RI 8QSDLG &DUH :RUN

7 DU HW5 HVSRQGHQW © RP HQ DQG J WY Z IMK GIVDEIDAHY Z KR UHFHLYH RUQHHG FDLH &DIH
SHASIHQW (P S®\ HU/ RUXVHU/RI SDIG FDUH Z RWN

,1752'8&7,21

7KDQN\ RX |RUDJ IHHQJ VR SDUAAISDWM 1Q WKLY IOQMIMEHZ 0\ QDP H LV =<RXU 1 DP H@DQG , P
SDUAMRI D UHVHDUFK WDP  H S®RUQJ WH H SHUHQFHV Rl WRVH Z KR SURYIGH RU UHFHLYH FDUH
HVSHAD® Z RP HQ DQG J LY Z IMK GIVDELDAHY 7KH JRDOLY VR J DIKHULQIRLP DURQ WDWZ LOKHS
IP SLRYH VHUYLFHV SRIFAHY DQG VXSSRUNRUSHRS®! @H\ RX

7KL FRQYHUDMRQ Z LOVENH DERXW W P LOXWAV 7KHWH DUIH QR W KWRU Z LRQJ DQVZ HW/
<RXU
UVSROANZ (@HP DIQHARQI LGHOWDC<RXIDUHE LHHRDNLSHDQ\ I XHWARQIRIBARS WK HAOWAUYIHZ. DWW

MR/FR%$84W\E?F£W($W)§VREFE96LWDWRU 3URPSW

M %HIRUH ZH EHJLQ , G ORYH WR NQRZ D OLWWOH DERXW \RXU C
b :KDW D QRUPDO PRUQLQJ ORRNV OLNH IRU \RX"
" 6RPHWKLQJ WKDW PDNHV \RX VPLOH HYHQ RQ D KDUG GD\"

6(&7,21 81'(567%$1',1* '$,/< /,)( 5(/$7,216+,36

i EDBLHMFLSLBOWMADHOPNHWKURBW SLEDDQRXOLIKDWLQRBNW XSSRUW
RU FDUH GR \RX UHFHLYH LQ \RXU GDLO\ URXWLQH"
&DWHHFLSLHRR/YURYLWHKED URHW XSSRURRX H JIDPLBHPEHBDLG
ZRUNHU QHLJKERU DQG ZKDW NLQG RI KHOS GR WKH\ JLYH"
&DBLHFLSLHRWK$HRSOKHR/ XSSRRMWHFHEPHPHQRQWRPSHQVDMWLUIRQ
SDIFDUHJIJURHNPEPUPBUY IRFRHVWIRUPKOHIOBRPDPLO\ QHLJRERXKNWV"
LW UHJXODU RU RFFDVLRQDO"
i &EDBLHFLSLHWRXABXGHVFURKKHHODWLRIQWKKSH UVRCRSURYLGHV
FDUHbWRbL\RX"b+RZbGRHVDbWKLVbUHODWLRQVKLSbDIIHFWbKRZb\R
bb &DUHbLS5HFLSLHQWY b+RZbGLGb\RXbVWDUWDbLUHFHLYLQJbFDUH"b'L!
(PSOR\HUV 8VHUV RI 3DLG &DUH :RUN &DQ \RX WHOO PH DERXW
RU DUUDQJH IRU DW KRPH RU ZRUN"
(PSOR\HUV 8VHUV KR GR \RX XVXDOO\ KLUH HJ OLYH LQ FDUI
\RXbILQGbDQGbKLUHbWKLVbKHOS"

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



6(&7,21 &$5( 7$6.6 &+$//(1*(6 6833257

b

bb

&DUH 5HFLSLHQWY :KDW NLQGV RI FDUH GR \RX UHFHLYH DQG
KHOS \RX ZLWK"

(PSOR\HUV 8VHUV :KDW WDVNV GR SDLG FDUHJLYHUV XVXDOO\
HISHULHQFHG"

&DUH 5HFLSLHQWY $UH WKHUH JDSV LQ WKH VXSSRUW \RX UHI
&DUH 5HFLSLHQWYVY $UH WKHUH RWKHU SHRSOH RU VHUYLFHV I
&DUH 5HFLSLHQWY $UH WKHUH PRPHQWY ZKHQ \RX JHW WLPH
QHHGV" :KDW KHOSVY PDNH WKDW SRVVLEOH RU ZKDW SUHYHQW
&DUH 5HFLSLHQWY 'R \RX IHHO WKLV VXSSRUW DOORZV \RX W
&DUH 5HFLSLHQWYVY +RZ GR RWKHUV LQ \RXU KRXVHKROG RU QI
IHHO VHHQ VXSSRUWHG RU MXGJHG"

&DUH 5HFLSLHQWYV 'R \RX UHFHLYH DQ\ NLQG RI VXSSRUW WU
HTXLSPHQW WR KHOS \RX UHFHLYH FDUH"

(PSOR\HUV 8VHUV b:KDWbFKDOOHQJHVDbRULEHQHILWVbGRD\RXHL
VHUYLFHV"

(PSOR\HUV 8VHUV $UH WKHUH OHJDO SURWHFWLRQV RU FRQW
DZDUH RI DQ\ FRPSODLQWYVY RU GLVSXWH UHVROXWLRQ V\VWHP\
$00 'R \RX WKLQN WKLYV FDUHJLYLQJ ZRUN LV DFNQRZOHGJHG
RU OHDGHUV"

6(&7,21 62&,%/ $77,78'(6 3(5&(37,216 $1'67,*0%

$00 +RZ GR RWKHUV YLHZ \RXU UROH DV D FDUH UHFLSLHQW
'R \RX IHHO UHVSHFWHG VXSSRUWHG RU MXGJHG"

'R \RX WKLQN SHRSOH XQGHUVWDQG WKH UHDOLW\ RI \RXU H[SH
$00 $UH WKHUH H[SHFWDWLRQV IURP VRFLHW\ IDPLO\ RU FX!
FDUH"b+RZbGROWKHVHDH[SHFWDWLRQVDLQIOXHQFHbB\RXUbVLWX
&DUH 5HFLSLHQWY 'R \RX IDFH DQ\ VWLJPD VKDPH RU H[FOX\
KDYLQJ D GLVDELOLW\"

6(&7,21 /,1.6 72 9,2/(1&( 25 $%86(

b

&DUH 5HFLSLHQWY +DV UHFHLYLQJ FDUH HYHU PDGH \RX RU V
GLVUHVSHFWHG RU H[SRVHG WR YLROHQFH"

&DUH 5HFLSLHQWY I VRPHWKLQJ ZURQJ KDSSHQ OLNH QHJOHTF
WKHUH VDIH SODFHV RU SHRSOH \RX FRXOG UHSRUW WR"

+DYH \RX RU VRPHRQH \RX NQRZ HYHU UHSRUWHG"

:KDW KDSSHQHG DQG ZDV LW KHOSIXO"

6(&7,21 3%," &$5( &217(;7

b

bb

b

(PSOR\HUV 8VHUV 'R \RX RU VRPHRQH LQ \RXU KRXVHKROG S

KLUH DQG KRZ GR \RX GHWHUPLQH WKHLU VXLWDELOLW\"
(PSOR\HUV 8VHUV b+RZbGRbL\RXbILQGbDQGbKLUHDWKLVbKHOS |

UHIHUUDOV RU LQIRUPDO FKDQQHOV"
(PSOR\HUV 8VHUV :KDW WDVNV GR WKH\ XVXDOO\ SHUIRUP" $U

(PSOR\HUV 8VHUV $UH WKHUH OHJDO SURWHFWLRQV FRQWUD
FRPSODLQWY RU GLVSXWHV"

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG, QFOMMYH * HQGHU7UDQVIRUP DVIYH &DUH 6\ \WWP VIRU* LY <RXW DQG: RP HQZ IW' VDELDAHV



6(&7,21 68**(67,216 $1' 5(&200(1'$7,216
bb &DUHb5HFLSLHQWY b:KDWbNLQGbRIbBVXSSRUWbDZRXOGbPDNHD\F
b (PSOR\HUV 8VHUV :KDW ZRXOG KHOS \RX DFFHVV EHWWHU FDU

$00 ,I \RX FRXOG VKDUH RQH PHVVDJH ZLWK JRYHUQPHQW FR
SURYLGHUYVY DERXW FDUH DQG VXSSRUW IRU SHRSOH ZLWK GLVLE

&/26,1*

7TKDBW L QIW RV KHQ R I WKHQWHUYKBRRXDIJDURURXWLPIHQGRWKDULQJ
\RXH[SHULHWGREIHQ®HI RUHFORVYMKHDA\WKHQYRXZRXOMIL MWMHR GRU
IHHO ZH GLGQ W FRYHU"

(< ,1)250%17 ,17(59,(: .,, *8,'(

BUXG\ 7LVBI $ 4 XDOBMYHB6WG RQ ([ SRVXUH 5IWN) DARY DQG 5HVSRQVH VR * HQGHUYDVHG 9 IRBIQFH
DQGb8QSDLGb&DUHb:RUNbDS$IIHFWLQJIJb3HUVRQVbZLWKb'LVDELOLWLHYV

7DUJHW 5HVSRXRYHUQPHQW QDWLRQDO DQG UHJLRQDO &62V 6HUY

,1752'8&7,21
7KDQRX R WD N MXWLPHRS HNZLWKWRGD\ QDPHV DQGDPS D URWD
UHVHDWHIPRQGXFWNQIXB\KQGHUVWRIGE SDEGUHRUNS LV D E LDOQGV\
JHQGHEDVHGEGROHQ@MHH WARFKIFR QW RAKW L R W RD W KLHQUW L W WB/BAVQQ IR U P
EHWWROLPLISURIUDPR XSSSURRPH® QG LUDMMKLV D E L GDW HH M DHBY
VHUYLFH SURYLGHUYV

7KLMQWHU YZILHOZWD NBES SUR[LP D WIHPL R X W KR UbHVSRQYHUBHPDLQb
FRQILGHDRQY®R E@EXVHREQ OR W H V H DSXKS R EIRW D\WNIDSQTXHVWRWQ RS
WKH LQWHUYLHZ DW DQ\ WLPH 'R, KDYH \RXU SHUPLVVLRQ WR FRQ

6(&7,21 5ROHV DQG &RQWHI[W
bb &RXOGb\RXbPEULHIO\bGHVFULEHb\RXUbUROHbLDQGbKRZbLWbFRQQH

YLROHQFH LQ \RXU ZRUN"
“ :KDW LV RQH FKDQJH RU LPSDFW \RX YH VHHQ RYHU WLPH LQ WKI
FRQFHUQ"

6(&7,21 1DWXUH DQG 'LVWULEXWLRQ RI &DUH :RUN
M YURP \RXU SHUVSHFWLYH ZKDW W\SHV RI FDUH GR ZRPHQ DQG JL
RU UHFHLYH LQ \RXU DUHD RI ZRUN"
" 3UREH :KDW NLQGV RI VXSSRUW GR WKH\ XVXDOO\ UHO\ RQ P
VXSHUYLVLRQ HPRWLRQDO FDUH FRPPXQLFDWLRQ"
3UREH :KR SURYLGHV WKLV FDUH" ,V LW PRVWO\ GRQH E\ IDP|
WUDLQHG SURIHVVLRQDOV RU RUJDQL]DWLRQV"
M ,V PRVW FDUH SURYLGHG LQIRUPDOO\ HJ UHODWLYHV QHLJIKE
KHDOWK VRFLDO VHUYLFHV *
~ 3UREH $UH WKHUH VWUXFWXUHG FDUH RSWLRQV OLNH KRPH E
SURJUDPV"
th3 UREH % UHd RUP DOHUYEHVAQFOMYHIH J  BADIQHGOARI | IDFFHVMEGHHOYLLRQP HQWMDQGD
FRPPXQLFDWLRQ"
~ 3UREH $UH IRUPDO FDUHJLYHUV W\SLFDOO\ SDLG" ,V WKHUH I
VWLSHQGYV WUDLQLQJ "

$ 4 XDOAWYH$WHAMP HON [ SBRUQI WH 1 H XVRI 8 QSDIG&DUH: RINDQG* HQGHUYDVHG 9LIRGIQRH 1Q 7DQ] DD
7RZ DUG, QFOMYH * HQGHU7UDOV RUP DWYH &DUH 6\ WHP VIRU* 1LY <RXW DQG: RP HQZ W' VDELDAHV



6 (&

6(&

+RZ DFFHVVLEOH DQG DGHTXDWH LV WKH FDUH FXUUHQWO\ DYDL
GLVDELOLWLHV"

S3UREH $UH WKHUH XQPHW QHHGVY HVSHFLDOO\ IRU WKRVH ZLWK
GLVDELOLWLHV"

S3UREH $UH FDUHJLYHUV HTXLSSHG ZLWK WKH ULJKW WUDLQLQJ

7,21 3DLG &DUH (FRV\VWHP

,V SDLG FDUH ZRUN FRPPRQ LQ \RXU DUHD H J KLULQJ RI GRPH’
FKLOGPLQGHUV "

- KR WASLFDOO\ KLUHV SDLG FDUH ZRUNHUV IDPLOLHV RUJDQI
:KDW NLQGV RI WDVNV GR WKHVH ZRUNHUV XVXDOO\ SHUIRUP"
+RZ DUH WKHVH UROHV UHFUXLWHG LQIRUPDOO\ WKURXJK D.
$UH WKHUH NQRZQ FKDOOHQJHV LQ ZRUNLQJ FRQGLWLRQV IRL
UHFRJQLWLRQ"

% UHAMHUHBADIQIQJ IRUFFHUM LFDWRQIS LRI WDP Wi RUSDIGHFDUHI LYHWY' [ UHIWH ROFOMYHRI b
GLVDELOLW\"

$UH WKHUH DQ\ OHJDO SURWHFWLRQV IRU SDLG FDUH ZRUNHU

7,21 , QWHUVHFWLRQDOLW\ DQG 9XOQHUDELOLW\

bb :KLFKbJURXSVbIDFHbWKHbPRVWbGLIILFXOW\bDFFHVVLQJbFDUHI
bb +RZbGRbIDFWRUVbOLNHbDJH bJHQGHU bGLVDELOLW\bW\SH bRU

6(&

6 (&
b

O T T

$UH WKHUH YXOQHUDELOLWLHYV IDFHG E\ FDUHJLYHUV ZKR DUH
EDFNJURXQGV"

7,21 *%9 /LQNDJHV
,V WKHUH DQ\ REVHUYHG OLQN EHWZHHQ FDUHJLYLQJ DQG *%9

$UH WKHUH VDIH UHSRUWLQJ PHFKDQLVPV RU VHUYLFHV IRU FD
GLVDELOLWLHYV IDFLQJ *%9"

7,21 3ROLF\ 3URJUDPV 'DWD
:KDW SROLFLHV RU SURJUDPV H[LVW WR VXSSRUW FDUHJLYHUV
$UH WKHUH JDSV LQ WKHVH SURJUDPV RU VHUYLFHV"
,V WKHUH DQ\ GDWD FROOHFWHG LQ \RXU LQVWLWXWLRQ RQ XQ
'KDW V PLVVLQJ LQ WHUPV RI GDWD RU XQGHUVWDQGLQJ"
+DYH \RX VHHQ RU EHHQ LQYROYHG LQ DQ\ SURPLVLQJ SURJUDI
VXSSRUW FDUHJLYHUV RU SHUVRQV ZLWK GLVDELOLWLHV"
'KDW ZRUNHG ZHOO LQ WKHVH H[DPSOHV"
-KDW FKDOOHQJHV ZHUH HQFRXQWHUHG"
'KDW VXJJHVWLRQV GR \RX KDYH WR LPSURYH VXSSRUW V\VWHP

JLUOV ZLWK GLVDELOLWLHV™

&/26,1*
7TKDBWULQXIVWRVKHQ®IRXTXHVWLRKOWQRXDIDURURXWLPIHQGDOXDEOH
LQVLIKWWWKHDR\WKH@MRXZRXOWGLNWHD GG KXW KDY HGRWH U HRGD Q\
UHFRPPHQGDWLRQV \RX ZRXOG OLNH WR VKDUH"

$ 4 XDOAMYH $VWHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG &DH: RWN DQG * HQGHUYDVHG 9LIR®IQFH LQ 7DQ] DQAID
7RZ DUG , QFX(MLYH * HQGHU7WDQM RWP DWiYH &DULH 6\ WMP VIRU* 1LY <RXW DQG: RP HQZ W' VDEIDAHV



$ OVHIHDI R U P D\R XBUQRY ZG E BNbH SFRIQ | L G H ORKQIE® B b Q @ VS H D@D UH S
RUWI/QHB QLGHQWIGHWIZLEBUHPRY BGOW KWIH V H DW IF BZPL ® O YBIF F HW R
WKH GDWD DQG LW ZLOO EH VWRUHG VHFXUHO\

&RPSHQVDWLRQ

<RX Z @WHFHLYH D P RGHWWLHIP EXUHP HOQWIRU\ RXU WP H DQG WDQVSRUN DV SHU WIQGDUG
DWAV DI UHHG Z IMK WKH WXG\. VSRQVRU 7KH UHIP EXUMHP HOWFRW Z LGEH 7\KV SHU
SHURQ

AXHVWLRQV

.| \RX KDYH DQ\ TXHWIRQV DERXWWKH WXG\ \ RX FDQ FRQDPWWKH SUQFLSDOLQYHWI DVRRU DW
WH FROVDPAGHVLY DERYH

6KDULQJ RI 6WXG\ )LQGLQJYVY DQG 9DOLGDWLRQ :RUNVKRS 3DUWLF

SDUWLF IZ$ ®@EWM R U FRRHW KHW X G L @6 LY KWHR WIKHILHMS H FAMWLW B R F IWBO b
IDUHD

211LFHAKRAL O 8 0 ¥ WbKRIID L FR-HOODM QRIMHH G E D @NGHE L WIWHRSQU HV H QMW RWR Y HV b
DFK: DUWLFLERDXZWEBGLQYLWBDB WBYOBOLGCEZWURQKKSH WAKSHUHOLPLQDU\
UHVXOWYV ZLOO

y HS‘OU AR TSy

, KDYH LHDG RUEHHQ UHDG W(H LQIRUP DWRQ DERYH , XQGHUMDQG WH SXUBRVH Rl WKH WXG\  Z KDW
H PSS IKDHA® B SOUGIEZ BB WP H |, YROXQUDU® DI UHH VR VIINH SDUMQ WKLY

WXE) FRQILLP BKDRMIVGRUP (7 DVt HDGHDBRX YR HSDUARSDOWDQGHH BYRQUEUDD LHHGHR
SDUARSDM

1DP HRI : MgHW
6LIQDMHRI : WQHW

, QWAUYLHZ HU 5 HVHDUFKHUBVIVIAP HQW
, KDYH H SOIOHG WH WXG\ VR WH SDUARLSDOWDQG DQVZ HIHG DEOMHUTXHARQY

$ 4 XDOAWYH $WHWP HOW( [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYIVHG 9IRGIQRH 1Q 7DQ DQID
7RZ DUG, QFOMMYH * HQGHU7UDQVIRUP DVIYH &DUH 6\ \WWP VIRU* LY <RXW DQG: RP HQZ IW' VDELDAHV



$QQH]

SHVHDUFK

4XHVWLRQV

S HWHDUFK 4 XHWIRQV

7KHI RERZ LQU WMDE BLRXVEDHVMHA/SHALIEDWHWP. HOWREMPWYHVIDQGHRUHVSRQGLQI b
UHVHDURK TXHVARQV WDW) XIGHG WLY WXG\

5HVHDURK 4 XHWARQV $ @ QHG Z VK ( DFK $WHWP HOA2 EMIPYH

2 EMPYHV

5 HVHDUFK 4 XHWIRQV

2 EMIPYH 7R DWHW WKH QDU
Rl FDH IRU SHURQV Z
GMEIMAHY 1Q WH 7DQ DQD
FROM W Z MK D IRFXV RQ XQSDI

FDUH

IA/K'-L’-HSU_QN DQGKRZ DWHWHVH LRGNV WKDSHG E\ GMVOEIDV

b+ RUIMEPHSSBIARUEX W Z KIQ KRXVHKRTY [WNIRGY

b: KDWNVSHVRI FDIHZ RWIN SDIG DQG XQSDIG GR Z RP HQ DQG
J 1LY Z IW GIVDELDAHY SDUAFSDW 1Q DV ERW SIRYIGHWY DQG

J HQGHU DQG FRQM W
DQG FRP P XQMHV DQG Z KDW | DARLY
1Ol XHQPHZ KRISURYLGHVHDQGHHT XLUHVFDUH!
b : KDWDUH WH NH FKDEDIQIHV EXWGHQV DQG XQP HWQHHGBY
H SHUHQFHG E\ ZRP HQ DQG JILUY Z W GIVDEIDAHV 1Q FDIH

SIRYMRQ RGNV Z KHWKHU WH DUH SLIRIAQJ RU WHTXWHG YR
UHAHYH FDUH'

2EMIFViYH 7R DWHW WKH QDWXXU
Rl JHQGHUEDWHG YIR®GIQFH |DFH
E\' ZRPHQ DQG
GMOELDAHY  SHIBHWDWG E\ RWH
XQSDIG  FWH  SWRYIGHW R

H SHUHQFHG 1Q WHU WR®! O

HVH XDOHFRQRP [F DUH H SHUHQRHG E\ Z RP HQ DQG J LY Z W
GGVDELDAHV 1Q FDUHI LYIQ) FRQOW W'

JIWY  ZIMK b KDWARQW VDODQG UHIMRQDA DRRLY FROMEXW VR WH
U RAFXUHORHRI * %9 1Q FDUH SLRYIVRQ LRGNV DQG VHMQJ V!
U b+ RZ IGRHW %91 I HARMHDXVRQRP \ [Z HOEHQJ DQGHh
N SDUARSDMRQR! Z RP HQ DQG J LY Z W GVDELDMAHV 1Q FDLH

b: KDWRW VDQG SDMALVRI * %49 HJ HP RWRQDOSK\ MHX(

XQSDIG FDUH SIRYIGHW/ SWRYIMRQ DQG FRP P XQW @H'
b: KDWFDWH SLRYIMRQ UWHDWAG VRADO DQG WAKRMXUDO DRVRU
MENHFYH 7R 1GHQW\ IOAUHDWH WH UWN RI *9%9 IRU ZRP HQ DQG JIWY ZIW

WH IDARY WDW LORHDVH
YX@QHDELON Rl Z RP HQ DQG J LY
Z IW GVDELOAHVVR * %9 HWHUE
WHUFDUH SURYIGHY RUIQ WHULRG
DV XQSDIG FDUH SLIRYIGHW DV'Z HD
DV WH SURWIRAYH | DRRUY/ WDWADQ
P M) DM WKLY UMN

HWCH ™

GMOELDAHV!
b : KDWSIRWRWH P HRKDQW V H MMWR UHGXFH WH UWN Rl
* %9 blQb FDUHO SIRIMRQbbFROWL W b DQGOKRZ bH | HAWYH0 DUHD

b+RZ GR ZRP HQ DQG J LY Z IV GVDELDAHY H HUAVH DJ HOR
DQG UHVAHQAH VR P DQDJH * %9 UMWV 1Q FDIH SWRYIMRQ
VHMQI V'

2 EMIPIYH  %DULHW/ VR $ FFHWQ]
* %9 6XSSRUNGHWFHVIRU: RP HQ
DQG* LY Z W' VDELDAHVIQ &DUH
SIRYIMRQ &RQM W

b : KDW VXSSRUN VHMFHV DIH ZRP HQ DQG JIY Z W
GIVDEIDAHV DZ DIH Rl IRTRZ IQJ H SHUHQFHV Rl * 99 1Q FDUH
SIRYIMRQ FRQM W'

b:  KDWEDUHWY SK\ IFDOVRADO LOWANWRQDO RUGIVDELDN
UHDWG GR Z RP HQ DQG J LUV Z W GVDELDAHV | DFH 1O
DFFHVMQU * %9 VXSSRUMWHYFHV"

b +RZ GR FRP P XQW P HP EHW DQG VHYIFH SWRYIGH

SHUFHLYHEDQGAQ OXHQPHDFFHWIMRI %49 VX SSRUMVHUYLEHMVO RUD

ZRP HQ DQG JILY Z WK GMDELOAHY DQG Z KDWP SLRYHP HOW

GRWH UHRP P HG'

$ 4 XDOAMYH $WHWP HOW [ SRUQI WH 1 H XVRI 8 QSDIG&DH: RN DQG * HQGHUYDVHG 9 IRGIQAH 1Q 7DQ) DAD
7RZ DUG, QFNMYH * HQGHU 7 WDQM RUP DWYH &DUH 6\ WP VIRU* 1LY <RXWK DQG: RP HQZ W' LVDEIDAHV



2EMPMYH 7R JDWH
DQG  GRFXP HOW  WH
H SHUHQFHV  SHUFHSWRQ\
DQG VXSSRUW QHHGV R
ZRPHQ DQG JILY ZIW
GMVDEIMAHV [Q UHDMRQ W
o9 IQFOGIQY  WKHIL
YHZV RQ  DYDIDEG®
VXSSRUNV VHMFHV  DQC
ZDV W [PSWRYH WH

U
|

)~

: KDADUH WH @/HG H SHUHQFHVRI Z RP HQ DQG J LY Z W, GVDELDAHM
1Q FDUH SLIRYIMRQ FRQW] W Z KHUH * %9 1V D UMN RUUHDOW DQG KRZ
GRWH QDYL] DM WHVH WDARQV!

: KDWEDUUHWY GR Z RP HQ DQG J LY Z IW GIVDELMAHV | DFH 1Q GIVFARVQ)
RUVHHNIQJ KH® |RU* %9 DQG Z KDWNLQGV RI VXSSRUAGR WH\ QHHG
RUH SHRW

+RZ GRZ RP HQDQG J LY Z W, GIVDEIDAHY SHURHLYH WH DFFHVELDN/
DYDIDELON DQG UHBIYDQFH RI H MAQJ * %9 VXSSRUMHUYLEHV HYHQ
WH KDYHQWSHW/RQD@D XVHG WHP "

: KDWRKDQJ HVGR Z RP HQ DQG J LUV Z IV, GVDELDAHV VXJ J HWR P DI

—

AL

UHVSRQWH R IRGIQRH * 99 VXSSRUMWHIYIFHV P RUH IQFOMYH DFFHVWIE®! DQG UHVSRQULYH M
WHUUHDDAHV!
b: KDWDUH WH SUHYDIIRQ) DMIXGHY EHTH'V VRADOQRLP VDP
2EMPWH 7R H S®W DG iy

DWMIXGHY DQG EHKDYIRY
Rl XQSDIG FDIH SIRYIGH
ZMW  DQG  ZIWRX
GMEIMMHY DG KRZ
WHVH FROME X\ VIR HWH
WH SHEHWMDARQ R
SIHHMRQ R * o4
DJ DIQVAZ RP HQ DQG J ILA
Z W GVDELDAHV

v
v

U
U
)

Y

Wb+ Rz GR GDIO® FDUH SLRYIMRQ SWDRWAHY DQG EHKDYIRW [ORUHDVH RU

XQSDIG FDWIH SWIRYIGHY ZIW DQG Z IWRXWGMDEIOAHY  WH] DUGEIQ]
GMDELIOW J HQGHUWRGN FDUH SLIRYIMRQ DQG* 99"

UHGXPH WH UMNRI * %9 VRZ DUG Z RP HQ DQG J 1LY Z [VK GLVDELDAHV"
b +RZ GR IQMUHPAQI IDARY/ VXK DV GVDEION WY SRYHIW
VWP D DQG DFFHW VR VHUYLFHV VKDSH FDUH SLRYIMRQ G\ QDP LFV DQG
P SDPW 99 YX@HDELON RUUIHMOHQRH'
b: KDWGLIHHQPHVEH IMAEHVE HHQEPDUHOSURYIGHUAY. IWIDQGHZ IWRXW
GIVDEIDAHV 1Q WHU FDUH SIRYIMRQ DSSWRDFKHV VWHW UHVSRQVHY
DQG * %9 SUHYHQARQ DMIXGHV!

2 EMPWYH 7R SURGXFH
HYIGHQFH EDVHG
UHRP P HQGDMRQV DQG D
SRIA EUH WDW FX
IXIGH WH GHYHRSP HQ
R GMDEIOW  LQFOMYH
*%9  SIHYHOMRQ DQG
UHVSRQH MVWPV 10
7DQ) DQID

p

W

b: KDWIDSVH IMAQ FXUHQW %0 SUHYHQARQ DQG LHVSRQVH i VWP V]
Q
DGGUHWIQI BKHIVSHALLLIFIOHHGWRI 7. RP- HQIDQGH] LY. IWKEGIVDELDAHV |
BIVSKBUREDRD FAH SUBAMRY FRQRA Y V' RUSRIEHY FXUHQMD VXSSRU/
GMDEIOV LQFOMRQ 1Q * %9 UHVSRQWH DQG KRZ FDQ WHWH EH
WHQI WHQHG RUVFDBIG!

b: KDWP SLRYHP HQW GR Z RP HQ DQG J LY Z IV GIVDELDAHV VXJ J HW]
VR PDNH * %9 VXSSRUNVVHWEHV P RUH DFFHWE®! LQFOMYH DQG
UHVSROUYH VR WHIUQHHGV DQG SUH HUHQRHV!

b: KDWDUH WH RSSRUMQIMAY | RULQWI LIDWQJ GIVDELDN LOFOMRQ LOWR
ELRDGHU QDMRQDO* 99 VADWIIHV  VHUYIFH GHOYHU VWP V' DQG
ARW VHARUDCSRIAHV'

$ 4 XDOEMYH $WHWP HQW(

[ S®RUQI WH 1 H XVRI 8 QSDIG&DIH: RINDQG * HQGHUYDVHG 9IRGIQFH LQ 7DQ] DD

7RZ DUG , QFX(MLYH * HQGHU7WDQM RWP DWiYH &DULH 6\ WMP VIRU* 1LY <RXW DQG: RP HQZ W' VDEIDAHV
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