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$V D SURXG SDWHUR WH $@1L DWRQV + HDEM 3DWZHY 2 QEUR + HDOM 7HDP  Z H DUH | RWYQDM
VR KDYH D @YHYHWDP R KHDOMFDUH SURHWIRQD®?  IQFAQI 3K\ MEAIDQY 1 XUWH 3UDRMARGHLY
5 HI IMMUHG 1 XUWHV 5 HI MMUHG 3UDPWEDOL XUHV 2 FRXSDWRCDOY KHIDSMN  3KDUP DAV

' IHAADQY DQGP R Z RINQJ VRIHWHUVR FDUH IRURXUFRP P XQW : H DUH FRP P MG \R
SURVIGQ) FRP SDWMRQDM FRP SUFKHQUYH SUP DI FDUH DQG VXSSRUAMY IQAYIGKDY DQG | DP OV
DV SDUEHLY 1Q WHUKHDOM. DQG Z HEHW NRXLCH,

&RMERDANY DV D WDP ,QUSILQ) D KHDIMIHL 4 XDV
VR HP SRZ HUD KHDWM\ FRP P XQW RIHWMH. 7HDP &DH
FRP P XQW B\ SIRMAQ $ FFRXQEELON
FRP SUHKHQWYH TXDIW 3DAHIN RAXOVHG
SuP DY FDWH ([ AH®QH
&RMERIDARQ

© HH WQG RXUJUDAYGH VR RAUYRDIG R ' IWHARY | RUWHUVKDUHG H SHIWYH DQG SDWRQ | RUXSKRTIQ!
WH P MRQ YIMRQ DQG YDIHV R WH 6 XQUHWERXQA ) DP LO® + HDO 7HDP

6&) +7 YRDUG ([ HEXVIYH 6£) +7 / HDG 3K\ VIELDO

&KDW ' U . HIN $QEHUIRQ /HDG * U 6KDQORO: LLEH
9LFH &KDIU 5REHD * IEVEUHKW
6HFUAVDU 7 UHDVXUHU - HQQULHUO F3KHDUR

6&) +7 YRDUG 0 HP EHV/

5+* & 5HSUHVHQVIDMYH ' U 0 LEKH®! 7KRP DV
5+ & 5HSUHVHQVIDVYH ' U 0 HIKDQ 2 GRQ

5* & 5 HSUHVHQVIMYH ' U 6\WWSKDQH ) RCDUW
&RP P XQW 3DUQHU3K\ VIFIDQ ' U . HIN $QEHURQ
&RP P XQW 3DUQHU, +3 SREHD* IVEUHKWS 1
&RP P XQW 3 DUHU -HQQLHJIO F3KHDWRQ
&RP P XQW 3DUQHU : KMZH 9DQ¥%HBUKHP 0 RUMR



6&)+7 KDV FRQWLQXHG WR OHDG bQG WDNH RQ PDMRU QHZ UROHV LQ WKH H
RYHU WKH ODVW \HDU 7KLV KDV FRQWLQXHG LQ DOLJQPHQW ZLWK RXU RZQ
UHJLRQ DV ZHOO DV 2QWDULR +HDOWKYfV SULRULW\ RI LQFUHDVHG DWWDFK

6&)+7 VWDII DQG DGPLQLVWUDWLRQ KDYH SXW VLJQLILFDQW ZRUN LQWR FRF
NQRZOHGJH RI DQG DFFHVV WR RXU SURUNDPRPKQ G HRIZ MOI® S DWLHHRQMUID O L] H ¢
IRU UHIHUUDOV WR &KURQLF 'LVHDVH ODQDJHPHQW 3H RR®W VOXGIGWRU HRF & X
TXHVWLRQV DERXW DSSURSULDWH QH[W VWHSV IRU SDWLHQWY ZLWKRXW D |
ZKLOH XQGHU 6&+)7 VWDIlI FDUH EXW KDYLQJ W /s AmRODFH IRU X
SURYLGHU KDV EHHQ D KHOSIXO RXWOHW 1xUVHEECICUPOSSCHMELIY, [ syuR:
WKH OHDG SK\VLFLDQ LV DOVR DYDLODEOH IRU ERNAIRRIICEELS: U WURXEO
JDSV LQ FDUH QRW MXVW LQ RSHQLQJ WR DOO XQDWWDFKHG SDWLHQWV E
ODFWDWLRQ FRQVXOWDQF\ 5HFHQW UHWLUHPHQWY KDYH OHIW XV ZLWK JDS
GLUHFWHG WR ILOO WKHVH UROHYV

7KH VXFFHVVIXO IXQGLQJ DSSOLFDWLRQ WR DGG WKH 6LRX[ 1DUURZV &0OLQL
LOWR DFWLRQ DQG LV D PHDQLQJIXO VXSSRUW IRU SURYLGHUYV DQG FRPPXC
VWDIILQJ EXW DOVR DWWDFKHG DGGLWLRQDO SK\VLFLDQV DQG DOORZHG VI
RU ZLWK RXU IRUPDO DWWDFKPHQW ZKR DUH QRZ DEOH WR UHFHLYH SULPDL

JRU IDPLO\ SK\VLFLDQV WKH PDMRU WUDQVLWLRQ WR WKH 5XUDO *HQHUDOL
$SULO KDV FRQWLQXHG WR PDWXUH RYHU WKH ODVW \HDU &RQWUDFWYV DU
GHOD\V ZLWK WKH OLQLVWU\ RI +HDOWK UHJDUGLQJ ELOOLQJ SURFHVVHV E.
7KH 6&)+7 KDV EHHQ D NH\ OHDGHU GXULQJ WKLV WUDQVLWLRQ DQG VWHSS
FOLQLFV 7KLV UHPRYHG WKH DGPLQLVWUDWLYH EXUGHQ RI RIILFH PDQDJHP
ZKLOH UHFRJQL]LQJ FOLQLFDO DGPLQLVWUDWLYH ZRUN $00O 6&)+7 FOLQLFYV
DFFHVV ERRNLQJ VLIJQLILFDQWO\ VKRUWHQLQJ ZDLW WLPHV IRU PHPEHUV R
VWLOO OHVV WKDQ LGHDO DV PRVW SUDFWLFHVY DUH RYHU DWWDFKHG DW W
SDWLHQWY FRQWLQXHVY WR RXWVWULS FDSDFLW\ 7KH 6&)+7 1XUVH 3UDFWLW
DWWDFKHG SK\VLFLDQ SUDFWLFHY DQG XQDWWDFKHG SDWLHQWY DQG WKHLU
URVWHU IRU WKHVH WHDP PHPEHUYV

SK\WLFLDQ UHFUXLWPHQW KDV QRW EHHQ DV UDSLG DV KRSHG SDUWO\ GXH
UHODWHG WR WKH QHZ SK\VLFLDQ VHUYLFHV PRGHO 2QH RI ODVW \HDUTV Q
ORFDO VSRUWY PHGLFLQH FOLQLF :H KDYH DOVR KDG WZR DGGLWLRQDO 3U
SK\WVLFLDQ UHWXUQ WR WKH HPHUJHQF\ GHSDUWPHQW DQG VRPH QHZ JUDG?
LPSURYHG DFFHVV WR ORFXP FRYHUDJH 2YHUDOO FRPPXQLW\ SK\VLFLDQV
IXQFWLRQ DQG DXWRQRP\ EXW DUH VDWLVILHG ZLWK WKH PRGHO DQG IHHO
DUH DEOH WR SOD\ D SDUW

7KH 3ULPDU\ &DUH 1HWZRUN FRPSULVHG RI DOO SK\VLFLDQV DQG QXUVH SU
IRUPDOL]HG DQG PRUH HVWDEOLVKHG RYHU WKH ODVW \HDU 3ULPDU\ FDUH
DQG KDYH VWDUWHG D WDVN JURXS UHODWHG WR YDOXHV RI FDUH DQG FRO
WDNHV D PDMRU UROH LQ 2+7 OHDGHUVKLS DQG LQ WKH GHYHORSPHQW RI V
2UJDQL]DWLRQV 7KLV LV KLJKO\ UHDVVXULQJ LQ HQVXULQJ ZH DUH XS WR G
VWURQJ

5HVSHFWIXOO\ VXEPLWWHG 6KDQQRQ :LHEH




7KLY SDWN HDUKDY EHHQ RH R WH P RWADQV RUP DWYH 1Q WH KMRY R WH 6 XQVHAERXQM ) DP 1O + HDAM 7HDP
6&)+7 7RIHWHU ZHKDYHH SDQGHG RXUURBI IURP D SUP DU ADUH SURIGHUWR D UREXWW QW UDIMG VXSSRWW VWP

IRUWH . HQRUD SUP DU FDUH OQOWDSH SO LQJ D FHQADCUR®! 1Q WH VXFRHW XODXQRK R WH 5 XUDO" HOHIDDMBRXQAO
P RGHOR FDWH

7KLY HYROMRQ GG QRAKDSSHQ B\ FKDQFH , WY \WH UHVX®R DQ H WOREQDY FRP P WP HOAIURP DWDP \WDWKDV
GHP ROMDMG GD\ 1QDQG @D RXWZ KDAWRKH GHAFDWRQ \R P SIRYHP HOABR\ @\H $FURW DOBYHY R WH

RUDQ] DARQ Z H KDYH VHHQ LOAYIGXDY MWMS |RZ DG Z IW SXLBRVH  DEDSWEION  DQG D WKDUHG EHIH 1Q EXICTIQY D
ERMAUM WP R FDUH | RURXUFRP P XQW

7 KH VFDBI DQG SDFH R AKDQIH RYHUWH SDWAX HDUKDYH EHHQ VI QUIEDQW: - H KDYH VIWHQ) WHQHG RXURSHIDARQDO
FDSDAW H SDQEHG RXUWDP V' DQG VENHQ RQ QHZ UVSROUELDAHY VR VXSSRWAD P RUH FRRUEICDWG DQG HTXWVEEG

SUP DY FDIHVA VWP, QGRQJ VR Z H KDYH KHSHG @ WH JURXQEZ RN IRUD P RGHOMDAEHWHUP HHW WH QHHGV R
SDMHQN SURYIGHY DQG SDWZHLY DRIRW RXUUHI IRQ

7 KHVH DAKLHYHP HQW Z HH CRAZ IWRXWAKDEBIQIH 7 KHUH Z HUH QLI LEX®WP RP HQW DQG FRP SBf  MXHY WDWHTXILHG
WRXJ KWKOQDYLI DARQ UMMAHQRH  DQG WKVAIQ RQH DQRWHU © - KDAMBIQGY RXP R KRZ RXUWDP UNVSRQGHZ  Z W
SIRHMRQDDP  FRERIDARY DQG DQ XQZ DYHUQ) 1RFXV RQ VROMRQ/

$QG R RXUFRP P XQW2 WDQN\ RX |RU\ RXUSDWHQRH \ RXUIHHGEDAN DQG \ RXU [N D @0t /@ I 52 \KDGH
RXUZ RUN DQG NHHS XV JURXQGHG LQ Z KDWP DMLY P RV 6&)+7 /HDG 3K

7KH FKDQIHV Z H KDYH P DGH WL\ HDU DQG WH WDP Z H KDYH EXI®VKDYH FUHDWIG D VARQJ | RXQEDWRQ [ RUWH I X\VKUH
$VZHBRNDKHGWR ~ + RXUIRFXV Z L@EH RQ WHIQQ) DQGP O] IP [ 1Q) WLV P RGHO/ IX@SRMQADO: H Z LGDOR
HP EDUN RQ GHYHBSIQ) D QHZ \WDWAJ IF SOQ DQG Z H BRN IR DUG VR HJIDIIQ) RXUSDWEZHY W DQG FRP P XQW 1Q
\KDSIQ) Z KDWFRP HV QH W

7RIHWHU Z H DH EXIQIQ) VRP HKIQ) P HDQQIIX® DQG Z H DUH MVAI HMGQ) \WEUMG

&RBHY 1 HO
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7RO Rl YIMW
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6WDWI LE SDQQQ) IV HAWHQADOR GHIYHUIQ) KLIK TXDOW KHDOMFDUH VHEHY $WEXQUHARRXQAS ) DP 1® + HDGK
7HDP 68)+7 ZHDHFRP P IWHG VR HOUXUQ] SDAHQA KDYH WP HD DFFHW VR FDUH DQG DUH Z HOIQI RUP HG DERXW
WH KHDOMFDUH VHYIEHY DYDIDE® R WHP $ FRP P XQW QHHGY DAWHWP HONFRQGXPMG 1Q 6SUQJ IGHOWLHG
JDSV 1Q DAFHW VR KHDEMFDUH WIURXI K FRP P XQW VIXUYH, V DQG WENHKRTGHUIHHGEDAN  7KH 1IQAQIV IQRWP HG RXU
VADWMI IF SDQQQI SIRAHW Q) DD Z KIEK |REXVHG RQ P HDQIQ) | XCHQI DI HP HQAZ W ERW WH FRP P XQW DQG
RXUVM | R IGHOA  SURIMHV DQG GHYHBS DPWRQDE®! LQWDAYHY 2 YHUWH SDWAX HDU Z H KDYH P DGH VI QULFDQW
SURIUHW \RZ DUG DFKIHYIQ) RXUMADMILE JRDY : H DUH SURXG R WH DFFRP SOKP HOV R RUWDP  DQG SDUZHLY

DQG UHP DIQ FRP P MG R FRQAXRX\VOD [P SURYIQI DQG H SDQAQ) DFFHW VR KLIK TXDIW  SDAHQAPHQAHG
KHDOMFDUH | RURXUFRP P XQW

5 HFUKLVP HOWDQG LHVAQURQ VWUDVIAT LHV  + HDAK KXP DQ UHVRXUFH S@QQIQJ  $GYRFDR IRUZ DIH
SDUW DFLRW VIKH KHDOWFDUH VHFVRU_ 6VIDI | HQJ DJ HP HQWDQG RUI DQL] DIRQDOFX@XWH

( YDOXDMRQ Rl FOQLF WII 11QJ DQG UHVRXUFH DARFDMRQ _ ([ SDOMRQRI 6&) +7 SWRIWDP VR

LP SLRYH DFFHW | RUD@SDVHQW _ 6 WDVIAJ LF FRADERWDWRQ Z VK SK\ VIFLDQV VR LOFUHDVH SDVHQW
DFFHW _ ([ SRUDMRQ Rl DOMUDVYH FAQLE KRXW/ VR LP SURYH DFFHW

TKH = | VDO, HDUP DUNHG D W QUIFDQAP LBMRCH LQ [P SURYIQ) DFFHW VR SUP DY FDUH VHIYLEHY DAKKH
EXQUHNERXQA! ) DP 1O +HDOM 7HDP  68) +7  ([IHARYH $SUO 6&) +7 H SDQEHG DFFHW VR FRP SUHKHOWYH
SUP DI FDUH |RUUHMGHQV Z KR Z HIH SUHYIRXWD FROUGHIHG XQDAIFKHG DQG GG QRAKDYH D UHIXOUSUP DY FDWH
SURVIGHU

SURUVR WLV H SDOVRQ XCDAIFKHG SDAHQV KDG DFFHW SUP DUD \R 6&) +7 V IQMSUR WRGDOSUR] P V DQG
VHIYIEHY EX\WZ HH XQDE®! VR IRAWHD DFFHW SK\ MEIDQ RUL XWH 3UDPWARQHUDSSRQR HQV 7 KURXI K \WDWI LF
FRIERIDARQ Z W SK\ MADQ SDWZHY 6&) +7 HWEEQKHGS GHAFDMG DSSRQF HOAFDSDAW DRURW SK\ AIDQ DQG
1 XUH 3UDPWARQHUSIDPWAHY HQDE@) XCDAWEFKHG SDAHQW VR UHRHYH FRP SUFKHQWYH @QJ WACDOSUP DY FDUH

3DMHQN QRZ KDYH (P SURYHG DFFHW R LRXWQH P HAEDCDWHMP HOWV  FKURQIE GVHDVH P DD HP HOW SUHYHQAYH
FDUH P HAFDWRQ UHQHZ DY DQG VSHADDAMUH HUDY Z KHQ UHTXIWHG 7KLY H SDOURQ VI QULIFDQWD LP SLRYHG
FROAXIW R FDUH  UHGXFHG EDUIHY VR DFFHWQ) VHYIEHY DQG DGYDQRHG 6&) +7 V FRP P VP HQAIR HTXWIZE®

SDWHONAHWHG KHDOMFDUH | RUDQUAMGHQWV R WH UHI IRQ

5 HFUKLVP HQWDQG LHVQURQ VWUDVIAT LHV  + HDOK KXP DQ UHVRXUFH S@QQIQJ _:  DIH SDUW
DGYRFDR\ _ 6\l | HQJ DI HP HQWDQG Z RINSMFH Z HADHW

5 HAUKWR HQAVUAMOARQ DQG I HQJ DI HP HOAUHP DIGHG NH. RU DQ] DARCDCSURIMAV WIRXIKRAWIMH — +
IMADO. HDU 96I@HQI RQ WH VXFRHW R WH EDDIQRHG Z RINZ HHN IQWIWYH DQG RQIRQI KHDEM KXP DQ URVRXUH

SOQQAQ) 6&) +7 FRQMXHG VR | RMMUDQ IQQRYDWYH 16{ LIEGI DQG VXSSRUAYH Z RUINSOFH Z KB DGYRFADWJ IRUZ DIH
SDUW DRIRW WH KHDOKFDUH VHRRU

7KHHIHAYHRARW R WHVH VWD IHYV Z DV GHP ROMIDMG GXUQJI WH RU DAL} DARQV URB! Z I WH 5 XUDO" HOHIDDAW

&RXQACDQG D I QLIEDQAH SDMRQ RQ $SUO 6&) +7 \XFFHW X@® UHRXIWIG DQG RQERDUEHG DQ DEAWRQDO
IX@WP HHTXLYDBIQW) 7(  SRMRQY DBZ 1Q) WH RUI DJ] DWRQ VR \XEWEQWI® WEELQ H SUP DY FDUH
FDSDAW Z KB P DIQMIQQ) KK WEQEDUEY R SDWHQAFDUH
FROAOXHG



$V D UNVXBV6&) +7 HOMMHG WL SHURG R JURZ W Z W D \WZE®! HQIDIHG Z RUN RUFH FDSDEGI R VXSSRUAY

H SDQGHG VHYIFHV DQG IQRUHDVHG SDWHQADFFHW 7 KH RU DQ] DARQ UHP DIQV FRP P MG VR LOYH 1O LQQRYDWH
UHFUKVR HOADQG UHWIQWRQ LQWDAYHY VR HQUXUH D VXWELQDE®! Z RN RUFH WDWADQ P HHAWINH HYROIQ) KHDOMFDUH
QHHOVR WH FRP P XQUHV MVHYHV

, QFLHDVH FRP P XQIW DZ DUHQHW RI 6&) + 7 SWRJWDP V DQG VHWYLFHV _ , P SLRYH XQGHUADQGLQJ RI VIKH
ROV RI VKH 6&) +7

&RP P XQW HQIDIHP HQAZ DV D P DVRUIRFXV WIRXIKRX\WNH ~— + | VDO, HDUDV 6&) +7 [P SBP HOMG

\J QUIEDQAFKDQI HV VR [P SURYH DFFHW R FDUH 5 HFRI QL LQ) WH P SRUWBQAH R' FBDUDQG FROUMMOQW

FRP P XQEDWRQ WH RU DQJ] DARQ GHYHBSHG D FRP SUHKHOYH RXWHDAK VADMI\ VR HQUXUH URMGHQV XQGHUARRG
WH H SDQGHG VHYIFHV DYDIOE®! KRZ R DFFHW FDUH  DQG WH HYRMQJ LRBIR! 6&) +7 1Q GHDYHUQ)

LOMSUR HWMRGQDOSUP DY FDUH

SWHOQARQ Z DV JLYHQ VR HOXFDWY LQAYIGXDY Z KR KDG KIMRUFD® OFNHG DFRHW R D SUP DI FDUH SURYIGHU
7KURXI K VLI HWMG VRADCP HAED FDP SDLIQV SXETF HEXFDARQ IQUWDAYHY FRP P XQW SUVHQMWRQY DQG GFDO

P HAD 6&) +7 IQRP HG UMGHQWV DERAGHZ RSSRWMQWAV VR UHRHYH FRP SUHKHQUYH SUP DY FDUH DV XCQDAIFKHG
SDMHQV DQG KRZ VR FRQCHAWZ IV DSSURSUDM SURJUDP V DQG SURYIGHY

6\I1 | DOR SDUWFASDMG LQ FRP P XQW HYHQW IGFOEQJ 1D HY P DUNAW DQG NRE IDILY SURYIGIQ) RSSRUNQWAV \R
HQJ DI H AUHAD Z W UMGHQWV DQVZ HUTXHVRQY DQG SURP RM DYDIDE®! VHYIEHY

7KHVH HIRW IQRUHDVHG SXETE IZ DIHQHW R 6&) +7 V URBI Z IWIQ WH GFDOKHDOMFDUH Vi VWP DQG FROMEX\MG \R
P HDVXUDE®! J URZ W 1Q VHD UHHUDY SLRIWDP IQTXIUHY DQG FRP P XQW HQIDIHP HQW

5HYLHZ RW DQL DAWRQDOYDOXHV DQG RSHUDWQJ SUQFLS®V._, P SLRYH LOWAUDOFRP P XQIFDWRQ
( QKDQFH FHQWDQ HG DGP LOMADWIYH VXSSRUN _, P SLRYH VWFKQR@RJ\  XVIT] DRQ DQG VFKQLFDO
VXSSRUN $GYDQFH ViKH YIMIRQ RI RQH FRP P XQIW KHDOK UHFRUG

CXUQI WH IMADO, HDU 6&) +7 FRQAQXHG VR VIANHQI WHQ W RSH.DWRQDO RXQEDWRQ B\ DGYDGAQ) QJIMIO
IQUDMKRXH [P SURYIQJ LOMUGDCBURAHWHY  DQG GIYHIDI Q) WIRKQRBI\ VR HIKDQRH SDNHQAFDUH

. H DFFRP SOKP HQW IQFOIGHG FRQWDXHG 1P SBP HOAMRQ R WH 2 A-DQ H5 H HUDOL HEZ RN H SDOMRQ R RQEEH
DSSROQF HOAERRNQJ  IGRUHDVHG XVH R VHRXUH SDWHQAP HADJIQ)  DQG HQKDQRHG DSSRQR HQAUHP IQGHUM WP V
XWD) IQ) ERW HP DICDQG W[ WP HADILQ) 7 KHVH LQWDWYHV P SURYHG FRP P XQEDWRQ Z WY SDAHQW Z KLG
VXSSRUMY DSSRQR HQADWHQGEDQRH DQG RYH DOSDMHIAHQ) DI HP HQWV

6&) +7 DOR EHIDQ H SEUQ) WH UHVSROUEGI XVH R HP HILQ) WIKQRBIIHV IQFOIAQ) DUWIADOQMM HAH \R
IP SURYH DGP IQVADWYH HIIFRHQR.  VWHDP @QH Z RINBZ V' DQG UHGXFH Z RINBDG SUMWXURY | RUERW. FERIFDCDQG
DCP IQVADAYH W1 T 30QQQ) FRQAXHG | RUDGAWRGDCHBPARQE P HAFDOHRG (05 HKDQRHP HOW DQG
JUDMULOMI UDARQ Z W SDWZHUKHDIMFDUH RU DQLJ DARQV R [P SURYH 1QI RUP DWRQ VKDUQJ DQG FRRUECDMG FDH
6L QULIFDQAH | RW Z HH DOR GLHAMG WRZ DG (0 5 GOV FBDQXS DQG WEQEDUE] DWRQ P SURYLQI WH DFFXUDR
FROMMMQR  DQG XVDELOV R FIRIEDAQ RUP DARQ VR VXSSRUNTXDON [P SURYHP HOAIQMDAYHY DQG EHWHUFDIUH
FRRUECDIRQ FROWOXHG




SROPRHD  WIHVH LQWWYHY AHQI WHHG R DQ} DARQDORSHIDARQY  HOKDQRHG IQMEDOFRP P XQEDIRQ DG
UHQRUIHG 6&) +7 VFRP P WP HQAR GHIYHIQ) KLIK TXDONV WRKQRBJ\ HDEGIG SDWHOWRHQWHG FDUH

( YDXXDMRQRI 6&) + 7 LR®I LQ H MAQJ DQG HP HUI LQJ SDUADHU/KLS LOMDVIVHY 6 WHQJ VIKHQ
FRADERWDVMRQ EHVEZ HHQ SUP DU FDUH VHUYLFH SURYLGHUY DFLRW VIKH $ @1 DARQV + HDOK 3 DUADHUY
, P SUIRYH FRRUGLODVIRQ DQG DFFHW VR FDUH | RUSDVIHQW Z WK FRP S®{ FDUH QHHGV

TKURIKRAWMH ~— + VDO, HDU 6&) +7 FRQAMXHG VR VIAHQ) WHQ IW BDGHIKLS URBH 1Q KHSIQI SDWHOW
QDYLI DM DQ IQRUHDMQI® FRP SB[ KHDOMFDUH M WP WWURXI K HQKDQRHG FDH FRREICDIRY LOMGVASEDY
FRIERDARY DQG VIADMI IE SDWZHIKISV

$ P DVRUDUD R 1RFXV Z DV WH FROAXHG GHYHBSP HOAR WH 68) +7 0 HP RY &OQIF 3IRIWDP  ((11RWV FHOAHG RQ

IP SIRYIQ) IOMEVASTEDY FRP P XQFDWRQ DQG [P SBP HOAQ D GHVLI QDWG FRQEPASHIRQ P RGHO SLRVIAQ)

SDMHQN DQG | DP IV Z I D FRMMMMOASRQAR FRQEPWR [P SURYH FROAXIW Rl FDUIH t MP QDYLIDARQ DQG
DFFHW/ VR DSSURSUDM VXSSRUW

6&) +7 DOR VIWHQI WHQHG SDWZHYAKLSV Z IW KHDEMFDUH SURVIGHY DQG FRP P XQW RUI DQ] DWRQV R P SURYH FDUH
FRRUECDARQ | RUSDWHON Z W FRP SB KHDIN QHHGV &RMERIDRQ Z W \WH 3DUDWYH &DUH & BIFDORRDFK

H SDQEHG RSSRUMQUAV | RUVKDUHG BDUIQ) DQG HIKDQAHG WH RU DQJ DARQY FDSDAW R VXSSRIASDWHON Z W
$GYDQFH &DH 30QQQ)  HQWUQ) IQAYIGKDY DQG | DP IV UHFHYH WP HD QI RUP DARQ DQG J XIGDQRH Z KHQ P DNQJ
IP SRUBQIKHDEMFDUH GHAMRQY

SHRIQ] Q) WH JURZ 1Q) QHHG | RUIQMI UDWG P HQEICKHDOK, VHYIEHY Z WIQ SUP DI FDUH 6&) +7 FROMXHG
LQYHVAQ] 1Q Z RINRUAH GHYHBISP HQW' XUKQJ WH\ HDU WH &RP P XQIW + HDAK :  RINHUSXWXHG D 0 DAMUR $UV1Q
SRXQHTEY 3V FKRBRJ\  Z W WH JRDCR! IQARGXAQ) S FKRIMHIES\ VHIYFHV 1Q IRBZ Q) FRP SBMRQ R \WH
SWRILDP

7RIHHU WIHVH IQWDWYHY GHP ROMDM 6&) +7 V FRP P IW? HQAIR [P SURYIQ) SDAHQAGDYLI DARQ VIAHQ) WHQIQ)

SDUHIKISV DRRW WH KHDOWFDUH M WP DQG GHIYHUQ) FRRGCDWMG  SHYRQ FHAWHG FDUH WIDWUXSSRW
SDAHN WURXJI KRAWMHU KHDOMFDUH NRXLH,




3WRIJILWDP * RDG

RIILFH YL
YIMW RITHHG SKRQH YLV

2 [1IFH YMW HP DY KRP H YIMW HPDLO FRQW

FRP P XQW  KRVSIMIZO YILIXDOYIMW KRPH YLVLWYV
FRPPXQLW\

YLUWXDO YL

R DSSROQ® HQN DHNMDP t
D RUCH W&

3DMHQN DMIFKHG\R DQ 13 IR 1%
BQ WACDOFDH

RIILFH YL
SKRQH YLV
HPDLO FRQV
KRPH YLVLWYV
FRPPXQLW\
YLUWXDO YLV




3LWRIJLDP * RDG

R$SWPD &23' SDWHQW\HL
IQWH SIRIWDP Z LOKDYH D
VSLLRP HW FRQILLP HG GLDJ QRWY

R PXUHOASDAQN 1Q WH
SRIWP Z KR P R\H KDYH UHFHYH
DWP RNLQJ FHADVMRQ

LOWAWYHQURQ

R &23' SDMHQN KDYH UHHYHC
IX DQGSQHXP RYD[  YDFFLOHV

R SDMQNIQWHSWP D &23'
3WRIULP KDYH UHFHYHG WHUSRYLG
YDFFLOH




3LWRIJLDP * RDG

R HIJ LEG! SDAHQN VFUHQHG IR
FHUYLFDOFDQFHU Z IWIQ \WH

UHRP P HQGHG WP HIRHV

R HDJ LEGI SDAHON VAUHHQHC
| RUEUHDVWAFDQFHU Z IWIQ WH

UHFRP P HQGHG WP HIQHY

R HD [E®I SDAHON VAIHHCHG IR
FRRUHAIDOFDQFHU Z IWIQ WH

UHFRP P HQGHG WP HIHY
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