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Q2 PREHU WH' DYLV&RXQW + HDOK ' HSDUR HQAFRQGXPMG D&RP P XQW $WHWP HQWRU3XETF
+ HDOK (P HUHQR 5HVSRQWH &$63(5 WXUH VR JDWHUKRXVHKRE GIYHOGDVD RQ FRP P XQIW FRQOHPURQ
DQG DFFHW VR UHVRXURHV DQG VHUYERV 7KLY H I RWAWHUYHG ERW DV D SUDPAWEH H HUAVH | RUIXVUH GIVDVMU
UHVSRQWH DQGDVD Z D\ VR VXSSRUNMH ' DYIV_+ HDOK &RP P XQIW + HDOK P SLRYHP HOWB@O

TKHVXUH Z DV FRQGXPMG GRRUWR GRRULQ WDQGRP ® VHBIRWMG FHQVXY EGRRNV DRIRW' DYLV &RXQW $ VRO
Rl KRXVHKR@V Z HIH DSSURDFKHG KRXMWHKRGVZ HHVSRNHQZ W DQG DIUIHHG VR FRP SGW WH
VXU/H

KOc 1% (X% J3

7KHVXUH UHVXOV KLI K@ KWG WDWP XK Rl WWH FRP P XQIW LY DE®1 VIR DFFHW HWHQWDOHVRXUAHY DQG
VHUYEHV DV Z HGDV WH VWHQIWK Rl FRP P XQW FRQQHPARQ DQG HQIDIHP HQWO DQ\ UHMGHQW LHSRUMG
VWRQJ WHV VR WHUFRP P XQIW DQG | HOVFRQI LGHQWQ WHUDELDN VR UHO RQIDP 1®© QHIKERW DQG ®FDO
QHVE RUNVIRUVXSSRUN7KH P DRUW Rl LHVSRQGHQW LOGIFDWG UHIDE® DFFHW VR UHVRXUAHV DQG VHUFHV
DQG WDVWKH GG QRAKDYH P DQ\ QHHGV DWKH WP H

$ORWHUNA VAHQIW IGHQWIHG Z DVWH SUHVHORH Rl AWRQJ FRP P XQIW JURXSV GFDAQWMIMWRQY DQG
RW DQ] DARQV WDASLRYIGH RSSRUMQMAY VXSSRUNVDQG LQIRUP DMRQ VR UMMGHQW 5 HVSRQGHQW QRWG

WHH JLIRXSV SO DWIQUIFDQMRG! LQ | RWMUQI D VHQVH Rl EHRQILQI DG HQVXUQI UHVRXURHV UHDRK WH
FRP P XQW WURXJK YDURXV FKDQQHY 3XETE VDI HW DQG WKWWQ GFDAQMAMWRQY Z HIH DOR KL K@ K\WG DV

SRVIMYH DVSHRW Z W P DQ\ UHVIGHQW [ HHOQU VHRXUH 1Q WHUQHL KERIKRRGV DQG FRQI LGHQNQ WH VHUNEHV
SWRYIGHG E\ FRP P XQIW RU DQ} DARQV

" HVSIW WHVH VAHQIWY VRP H UHMGHQW | DPHG GLLI LEX®RHV LQ DFFFVMQI FUMFDOVHUYLEHV @\H KHDOMFDUH DQG
IRRG 0 HQUBOKHDOK VXSSRUAHP HLIHG DV D WLJ QUIFDQWARQFHLD Z W P DQ\ UHVSRQGHQW H SUIWWMQI D QHHG
IRULP SURYHG DFFHW DQG VXSSRUN7 DQVSRUMMRQ EDULIHYY DOR SRVHG FKDOIQIHY SDUAEXDUD |RUVRP H
XQGHUHIYHG JURXSV : KLBI WHUH LV D VARQU IRXQGDARQ R FRP P XQIW VXSSRUMMHVH [LQGIQIV HP SKDV] H
WH QHHG VR | XUMHUMAHQIWHQ DFFHW VR UHVRXUAHV DQG VHUYEHY DQG LHQIRUFH FRP P XQW FRQOHPWRQV R
HQVXUH WH KHDOK DQG Z HOEHQJ RI WH' DYV &RXQW FRP P XQIW

n....k A...ARO | EAE«0

7KH&S$63(5 VXUH 11QGIQIV Z LI XIGH FXUHQWDQG | XVXUH FRP P XQIW KHDOK P SUIRYHP HOAH IRUV E\
SIRYIGIQU YDOXDE®! GDVD Z KIFK FDQ KHS UHGXFH EDULHLY DQG WAHQIWHQ RXWHDRK  UHVRXURH VKDUQJ DQG
FRIDERWDARQ % XMQJ WLV GDVD SURUMEY FDQ EH VIBLERUHG VR DGGUHW JDSV IHGXFH REWEFGN DQG | RWMUD
KHDOKLHU P RUH FRQQHAMG FRP P XQIW
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$ &RP P XQW $WHWP HQWRU3XETE + HDOK ( P HIHQR 5HVSRQWH &$63(5 VD WDSIG QHHGV DAWVHWP HOW
GHYHBSHG E\ WH &HQMY/ IRU' IMHDVH &RQWRADQG 3UHYHOMRQ &' & WDWY XVHG VR SLRYIGH KRXVHKRE
GYHAQ RIP DARQ VR SXETF KHDOK BDGHY/ DQG HP HUHQR P DQDIHWY $ &$63( 5 DARZ VIRUP DNQJ

IQIRWP HG GHAMRQV 1Q GVDWMUSIHYHOMRQ P MIDARQ DQG UHVSRQWH

2 Q2 AREHU ' DYV &RXQW + HDOK ' HSDUR HQWFRQGXPWMG D &$63( 5 H HUAVH VR SUDFWEH LW

IP SGP HQWMRQ |RUHP HUHQR SUHSDUHGOHW HIIRUV 7KLY H HIAVH Z DV DOR XVHG DV DQ RSSRUMQIW \R
FRGPAGDD RQ FRP P XQIW FRQQHPWRQ DQG DFFHW/ R LMVRXUAHV DQG VHUYLEHV VR VXSSRUNMH

' DYIV_+ HDOM &RP P XQIW + HDOM P SLRYHP HOMB @O

7KLY UHSRUNRXVEDHY WH UHVX@V Rl WH VXUYH. GDVD FRIPMG GXUQJ WH &$63(5 H HIAVH ,QIRUP DMRQ

DERXWH HIAVH VXAFHWHY GMVRQV GDUHG DQG XVHV IRUWH I XWUH FDQ EH IRXQG IQ$SSHQGL DWIKMH HQG
RI WL LHSRUV

P DIHVILRP WH H HUAMH LOFOXGHG LQ WLV LHSRUADUH RQO Rl WDP P HP EHW/Z KR SDUARSDMG LQ WKH
VXUH DQG GR QRWILYHDZ D\ IGHQW LQJ LQIRUP DARQ DERXVAMH VXUYH UHVSRQGHQW
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SRSXOWRQ 6P SEI

6XUH\ DUHDV ' DYLV &RXQW FHQVXV EGRFNV
Z HUH FKRVHQ DWWDQGRP  XVIQJ VIKH.$ LF* .6
&RP P XQIW + HDOK $ WHWP HOWEROMRQ D

P DSSLQJ DQG GDV> DQD® WY VRRO RUDWHWIQJ
FRP P XQIW KHD@K QHHGV

7HDP VRl Z HUH DWLIQHG VR HDFK VXUYH\ DUHD
VR FRGHFAD JRDORI  VXUYH\ V HYHQO® GIMMEXWMG
VKLRXJ KRXWWH VXUYH DUHD 7KH LP DIH VR VIKH
GIVWSLRYIGHV DQ DQ H DP S®1I Rl Z KDWKLY GRRNV
MNH & &

7R DFKLHYH VKLY ViKH QXP EHURI KRXVHKR@GV LQ
HDFK VXUYH\ DUHD Z DV GIMIGHG E\ VR JLYH HDFK
WIDP VKHWU Q 7HDP V Z HUH JLYHQ D LDQGRP
WIDUAQJ SRIQWDQG LOWUXPWG VR VXUYH.  RXWRI
HYHU Q KRXVHKR@GV

a EQ3AX.zz %O
6XUH 4 XHRQ' HYHBSP HQW

$ Z RINJLRXS GHYHRSHG TXHWIRQV VR | LOGDVD
JDSV DQG VXSSRUMMKH ' DYIV_+ HDOK
&RP P XQIW + HDOK .P SLRYHP HOWB@Q $ | X@DMW
RI TXHWIRQV FDQ EH IRXQG LQ $ SSHQGI]

7KH VRSLE VHPARQV Rl WH VXUYH\ LOFOXGHG
e +RXVHKR@G ,QIRLP DURQ

o $FFHW VR 5SHVRXUFHV  6HUYLFHV

e &RP P XQW &RQQHFURQ  ( QIDIHP HQW
¢ 2 SHQ HQGHG ) HHGEDFN

4 XHWIRQ WSHV LOFOXGHG
o 0 XGWS® FKRLFH

¢  GHBIP\D@KDWDSSO

e SRIQW INHUWFD®!

e 2 SHQ HQGHG

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH



XONY 3@

" DYLV&RXQW + HDAOK ' HSDUAR HQW

( A !..nn0!AX.z
3LRFHW  7TRRY

7KH VXUH\ Z DV GHYH®RSHG DQG GDVD Z HUH
FREHFMG XMIQJ $UF* ,6 6XUYH\ 7HDP

P HP EHU/ DFFHWHG WKH VXUYH\ WKLRXJIK WKH DSS
RQ WKHLU SKRQHV

) RUHDFK KRXVHKRG lKH\  DSSLRDFKHG VR
DWHP SWD TXHWIRQQDILH D VXUYH\ Z DV WDUMG
,QWH VXUH\ WIDP P HP EHU/ FRP SGMAG \WMDP
LQIRWP DAWRQ JDYH WMH KRXVHKRGS DQ ,'

LGHOW LHG VIKH WSH RI KRXVHKRGS LI MZ DV
DFFHWIE®! DQG SLQQHG iKH GRFDARQ

| D KRXVHKR@ GLG QRWDQVZ HUWKH GRRU VIKH\

Z HUH P DUNHG DV D QRQUAVSRQGHQW, | WH\ GIG
DOVZ HUEXWUHI XVHG VR VINH VIKH VXUYHL VIKH\

Z HUH P DUNHG DV LHXVHG 1 VKH\ DI UHHG VR VIBNH
WH VXUYH. UHVSRQGHQW KDG VR @YH LQ VKH
KRXVHKR@ DQG EH RYHUWH DIHRI  6XUrH\
UHVSRQVHV Z HUH HQWALHG LOVR VIKH DSS DQG
VXEP LWWMG DV FRP SGMW

6LOFH VIKH VXYH\ TXHWARQV Z HUH QRWWDGIMRQDO
IRUD &$63(5 D I@SFKDUAZ DV XVHG VR VXUYH\
UHVSRQGHQW FRX@ VHH DAT XHWIRQV DQG

DOVZ HUFKRLFHV 7KHUH Z HUH DOR 6SDQLVK
WDQVDWMG SUQWG TXHWIRQQDLLHV DQG

| @SFKDUN SURYIGHG VR D@6 SDQIVK VSHDNLQJ

WIDP P HP EHW/ Z KR Z HUH VWUDWAJ LFD@® SOFHG LQ
VXU/H DUHDV VIKDWZ HUH SDUARI FHQVXV WDFW

Z MK KLIKHUSUHYD®IQFH Rl 6SDQLVK VSHDNLQU
KRXVHKR@V

+ RXVHKR@V Z HUH DOR RITHUWHG D @ON VR
WHVRXUFHV Z KHWKHURUQRWWKH\ FRP SGIWWG VIKH
VXUYH\

3DJH
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© KLGI WLV VXUH. SURYIGHV YDOXDE®! LQWI KW DERXWMH' DYLY &RXQW FRP P XQW MY 1P SRUBQWR
DANQRZ BIGIH FHURIQ @P IVMARQV WDWP Dv KDYH LQI OXHQFHG WH UHVX@V 1Q WH | RERZ LQJ VHPARQ

7KHVXUH Z DV FRQGXPMG DV 1Q SHIRQ LOMUYIHZ V 7KLV P D UHVXOLQ IQMIYHZ HURUUHVSRQWH ELDV
P HDQQU VRP H UHVSRQGHQW FRX@ DAMUWHUUHVSRQVHV VR DI Q Z MK SHUFHLYHG H SHREMRQV RUVRADO

QRWP V IDWHUWDQ SLRYIGIQ) KRQHWADQVZ HY HVSHAD® Z I WH QDMUH Rl WH TXHRQV DWNHG %4HQJ
DZ DIHRI WL @P MMRQ LQ DGYDQRH LQMUYIHZ HY UHFHLYHG WDIQIQI DQG KHE GRFXP HOW VR HQVXH
FROMMMOR IQKRZ TXHVARQV Z HH DVNHG VR LHGXFH DQ\ XQIQWIQARQDAQ XHQFH RQ UHVSRQGHQW
$GGMRQD® D VIRUHG [QARGXPARQ Z DV SURYIGHG EH RUH HDRK VXUH VR H SOIQ WH SXUSRH DWXUH

FRQILGHQWDON  DQG HQFRXUDI H KRQHLHVSRQVHY

7KHWP 1QJ Rl WH VXUH FRX@ KDYH LQI OXHQPHG WH UHVXOV 1Q VHYHLDCY. D\ V ,\WZ DV FRQGXPMG RQ D
6DWUED. P RWDIQI UIKWEH RUH + DERZ HHQ DQG FRVH VR DQ XSFRP 1QJ HBIFARQ % VXUH 1QJ RQ MVRQH
GD\ DQGWP H LQGIYIGXDY Z KR DUH QRWNSLED@ DVWKRP HGXUQI WH VXU SHURG VXFK DV VKLWZ RUINHWY RU
WRWH LOYROHG 1Q RWHUDPRYIMHY P Di KDYH DOR EHHQ XQGHUHSUHVHQMG | XUMHUTP IMQJ WH

JHQHWDQ DELON Rl WH ULHVX@V 7KH SUR] P IW VR WH KREGD, P D\ KDYH DOR DIl HAMG Z KR Z DV DAKRP H
$GEMRQD® WHWP 1QJ RI WHVXUH  FRP ELQHG Z W IW FRQQHPARQ VR WH KHDOIK GHSDUR HOWDQG WH
SRQAFDCRIP DM BDGIQI XS VR WH HBIPMRQ FRX@ KDYH P DGHVRP H SHRS®! KHVVEQUWIR SDUARSDM RU
UHVSRQG GLLIHHQWD VR WH TXHVARQV 3RQAFDOYIHZ VP Di KDYH DOR P SDRMG KRZ LQGIYIGXDY UHVSRQGHG
VR TXHMRQV LHDWIG VR FRP P XQW MXHV

7KHUHVXWV Rl WKLY GRRUWR GRRUVXWYH P D\ QRWX@ WHSUIHVHOWMH H SHUHORHV RI LQGIYIGXDY Z MRXW
WRE®I KRXMQJ VXK DVWRVWH H SHUHOAQJ KRP HBMVOHW RUWRVH Z IW XQWRE®I KRXMQJ  7KHWH
SRSXOMRQVZ HHH FXGHG ILRP WHVXWH E\ IWG-MJQ Z KIFK |RFXVHG RQ KRXVHKR@GV SRWIQMD@

GDGQI VR DWNHZ HG XQGHUABQGIQU RI DFFHW VR VHUYEHV UAVRXURHV DQG FRP P XQIW FRQOHPURQ
4 XHWRQV IHDWAG VR DFFHW VR KRXMIQJ P D\ HVSHAD® EH LQI XHOAHG E\ WH VXUH GHMJQ

$ORWHUTP MMRQ Rl WH VXUH IV WDWZ KLBHWH TXHVRQV Z HUH LOMQGHG VR DWHW WH H SHUHQRHVRI
WH HQAMH KRXVHKRG UHVSRQWHV Z HH SURYIGHG E\ RQH LQGLYIGXDAQ WH KRXVHKRE WY SRWME®! WIDWORW
HYHU RQH LQ WH KRXVHKR@ Z RX@ KDYH DQVZ HUHG WH TXHMRQVIQWHVDP HZ Dv W DOR SRWE®! WDW
WH UHVSRQGHOWP D\ QRAWKDYH EHHQ [XE@ DZ DUH RI RUDE®! VR DFFXUDWAD LHSUHVHQWIAH H SHUHQRHV RI D@
KRXVHKR@ P HP EHY/ SRWMQWD@® RYHUHP SKDV] LQJ WHURZ Q H SHUHQPHY RUSHUFHSWRQV RYHURWHWY 1Q
WH KRXVHKR@G

) LOD@ WHWHZ DVD FRP SGMRQ JRDCRI VXUH VP 1QP XP |RUWH UHVXOV R EH JHRI UDSKIFD®
UHSUHVHOWMYH RI * DYLV &RXQW 7KDWIRDXZ DV QRWP HWWHHIRWH Z KLB WH UHVXOV DUH VXSSRUAYH R
RWHU' DYV &RXQW CDW WH P D\ QRVWEH JHOHDQ DEG!
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6XUH 5HVSRQWH

M VXUH\VSHUWDP D FRP SOGMRQ DWW Z RX@ KDYH \RVRBIG

VXWH V 7KHWUJIHA\Z DV FRP SGMRQ VXUH V VR HQVXWH D YLUIXWH  &RP SGMRQ* RDO

JHRIWDSKIFD® UHSUHVHQIYH VDP SBIRI ' DYIV&RXQN P DNQUI WH UHVXEOV
P RUH JHQHUDT DE®! 1 RADDTXHVARQV KDG R EH DQVZ HHG \R EH
FROVGHHG FRP SGW DV UHVSRQGHQW FRX@ GHFIDH VR DQVZ HUDQ\
TXHMRQ $ VXUH Z DV FROMGHUHG FRP SGMW LL DT XHWRQV Z HH DWNHG

" XHWR WP HFRQUADIOW RQO Rl VKH FRP SGMRQ JRDCOZ DVP HW
ZIWK  FRP SBMWIVXUH V )LIXWH WVIP SRUBQUWR QRW WDWDOKRXIK &RP SOMRQ
WH FRP SGMRQ JRDXY DV QRWP HWWWKH GDVD FREIAMG \MTBURYIGHV

YDOXDE®! LI KW DQG D VRQJ LHSUAVHQMRQR! ' DYLY &RXQW UHMIGHQW

$ VRVDCRI GRRWZ HIHNQRFNHGRQ )LIXIH KRZVRXVRI WRWH  DMP SW DQVZ HHG
WHGRRU ) LUXWH \KRZV RIWH  DMP SWUNVXOMG IQ FRP SBMIVXUMH V ) LIXIH  \KRZ V
RIWH  KRXVHKRGVZ KR DQVZ HIHG WH GRRUDIUHHG VR FRP SOMA WH VXUH,
YLUIXWH  &RQVIDPWS DVWA YLUXWH  5HVSRQWH 5D JLUXWH  &RRSHDVRQ 5DVIA
&RQWFW 5HVSRQWH &RRSHUIDMRQ

7TKHWHFRP SGMRQ IHVXAV GHP RQWDW WH FKD@IQIHV RI WLV WSH RI VXUH FR@FARQ Z KLBGH VWOH G

D VXAFFHWI XCBIYHCRI HQIDIHP HOWWRP WH FRP P XQW DQG SWIRYIGIQJ IOMIKW LW SRWQWDO
[P SLIRYHP HQW IRUIXVMH HIRW $@/XWH UHVX®V DLH EDVHG RQ WH SHRS®! Z KR DQVZ HHG WDW/SHALLF
TXHWMRQ VR WH QXP EHURI LHVSRQWHVP D YDU |RUHDRK TXHWRQ

" DYLV&RXQW + HDAOK ' HSDUAR HQW
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+ RAMHKRG 7\ SHY 5HFMGHQR QFRP H

5HVSRQGHQW Z HH DWNHG KRZ ®QJ WH\ KDG QYHG 1Q' DYV &RXQW DQG KRZ P DQ\ FKIGHQ XQGHUDIH
DGX@V DIHG DQG RGHUDGX@W DIHG  DQG RGHU FXUHOWD Q/HG 1Q WH KRXVHKRT

7KHDYHDIHWP HVXWH UHVSRQGHOW @YHG IQ' DYIV&RXQW ZDV  \ HDW/

0 RHWKDQ LQ KRXWHKRGVQHG $® RW 1Q KRXWHKRGVOHGIQ
Q' DYIV&RXQW IRU \ HDU/ RUGIW ' DYW&RXQW IRUP RIHVKDQ  \ HDW/

7KHIRGRZ 1QJ KLIKQKWNA 11QGIQIV DERXWKRXVHKR@G M HV [DP 1O WSHY DQG @MQJ DUDQIHP HQW
o 7KHDYHDIHKRXVHKRGM]HZDV ~ SHRSO
. Rl UAVSRQGHQW @Q/HG DBQH
7KH QU HWMKRXVHKRTG ] HZ DV
Rl KRXVHKR@V KDG FKLGUHQ

0 KDG RUP RUHFKIGUHQ

. Rl KRXVHKR@V KDG DABDWIRQH SHOVRQDIHG ~ RURGHU
0 Z HH RGHUDGX®RQO KRXVHKRGV
0 Z HUH DQ RGHUDGX@O\MMQ) DBRQH

. Rl KRXVHKR@ Z HUH VIQJ B SDUHQW QNQJ Z W FKIAHLHQ
. Rl KRXVHKR@V KDG FKIGUHQ DGX@®V DQG RGHUDGXWV @QJ VRIHWHU

5HVSRQGHQW Z HHDWHG KRZ RIWQ ILRP DZD\V VR QHYHU WHUKRXVHKRG LOFRP HP HWKHUEDVE
QHHGV VXK DV LHQWRUP RUADIH JURFHUHY WDQVSRUBMRQ GD\ FDUH XWDAHY P HGIFDCELQ P HGIFDARQV
SD\ Q] GHEW KHDOK LQVXIDQPH P HQBCKHDOK. DQG RUDGGIPARQ VHYFHV 7KH Z HUH DOR DVNHG KRZ RIWIQ
ILRP DZDV R QHYHU LOFRP HHYHUEHFDP H D EDUIHUVR FRP P XQIW IQYROHP HOWFRQQHPARQ RU
HQIDIHP HOWVXFK DV SO\ 1QJ 1Q VSRUV EHQJ SDUARI D AYIE JLRXS  H WDRXUIEX@UDPAYIMEY YRWQJ
VDOLQJ Z I QHIKERW RUIUHQGY DQG DWMQGIQJ FRP P XQIW HYHQW ) LIXUH  LOXVADWY WH GMMEXWRQ RI
UHVSRQWVIWRP DZD\V R QHYHU |RUHDRK TXHWRQ

JUXWH ,QFRP HO HHVIQJ 1 HHGV

+ RXVHKR® LOFRP H 1V D EDUUHUVR FRP P XQIW LQYROHP. HQWFRQOHPMRQ RUHQIDIHP HQW

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH
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+ RAMKRG' HP RIWDSKIEY

7DE®  SUHVHQWDVXP P DU Rl WDFH DQG HWQIAW
DVZ HODVNH GHP RIWDSKIE DQG KHDOK
FKDUDPMUMARY | RUKRXVHKR@ P HP EHY 7KHWH
VSHALLE LGHQWAHV DQG FKDUDRMUMARY Z HH LOFOXGHG
EHFDXVHWH RIWIQ | DFH XQIT XH FKD@BIQUHV 1Q
DFFHWMQI VHUYIFHV UHVRXUAHV DQG FRP P XQIW

FRQOHPARQV

&DUHILYHW Z HIH LGHQWIHG DVVRP HRQH 1Q WH

KRXVHKR@ SLIRYIGIQI XQSDIG KHS RUDWIMBIORH VR D

IDP 1® P HP EHURUIUHQG Z I D KHDOM FRQGIMRQ RU

GMVDELON 2 | WH Rl KRXVHKR@VZ KR KDG

VRP HRQH LGHQW\ LQJ DV D FDUHILYHU

o &DIHZDVSWRYIGHG\RDQ ZKHHIWRP VR
SHRS®

e 7KHDYHIDIHQXP EHURI KRXW/ VSHOWSLRYIGIQJ
FDIHZDV ~ KRXW SHUZ HHN Z I KRXVHKRGV
SIRVIGIQI FDIHDQ\ ZKHHILRP  KRXU/ XS VR
KRXW D Z HHN

. Rl KRXVHKR@V SLRYIGHG FDUH VR VRP HRQH
RXWIGH Rl VKHLURZ Q KRP H

7KHIR@Z 1QJ SHUAHQWI HV LHSLHVHQWNVSHVRI
GMOEIDAHY ULHSRUMG 1OQ WH Rl KRXVHKR@GV

ZIMK RUP RWH SHRS®I QYLQJ Z IMK D GVDELDW

AX.z

GLLILEXQV KHDUQJ

GLILEXOV VHHQI  HYHQ Z KHQ Z HDUQ)
JOWHY

GLILEXOV FROFHOADWQ)  XQGHUARQGLQJ
UP HP EHUQJ UHDGIQI RUP DNIQJ GHAMRQV

GLLILEEXQV P RYIQJ DURXQG Z DDIQJ RU
FOP ELQJ WL

GLLILEXQOV GUAWIQJ RUEDWIQU

. GLILEXQV GRIQJ HULDQGV DRQH VXK DV
YIMMWQJ D GRARUV RI 1 LIFH RUMKRSSIQU

. IGHQAIHG DORWHUNQG RI GIVDELON/

" DYLV&RXQW + HDAOK ' HSDUAR HQW

7DE® ' HP RIWDSKLFV,GHQW LHG LQ + RXVHKRGBV
5DFH  (VIKQLFLW Rl
KRXVHKR@BV

$P HUFDQ ,QGIDQ RUS WD 1 DWYH

$UDQ

%DFAN RUS$ | UFDQ $P HUFDQ

+ VSDQIE RU/ DAQR D

1 DWyH + DZ DIIDQ RU3 DALLE , MDQGHU

. KIWM

$ QRWHULDFH RUHWQUIAW QRADAMG

RI
KRXVHKR@GV

,GHOVIMHV  + HDOK &K DUDFVHUMIEY

$PWYH GXW P LY RUHVHUYHV

&DHILYHU

' LLILEXQV XQGHUAMBQGLQ) VSHDNQU
(QIOK

" MVOEIOV

P P LJWIDQWRULH XJIHH

/% %4

0 HOWCKHDOM FROQGMRQ

1 HXURGLYHU HOFH

6LQI B SDUHQW

9HWLDQ

'DWD 1RWHHVSRQGHQWY FRXOG VHOHFW DOO )
SHUFHQWDJHVY GR QRW HTXDO OLGGOH (D
RSWLRQ EXW ZDV HTXDO WR
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" WIEXQV $HHWQI 6HMERV

5HVSRQGHQW Z HHDWHG L WH QHHGHG DQ' RI WH VHUIFHV QMG IQ 7DE®!  1Q WH SDVWN HDUEXWZ HH
XQDE®IWR DAFHWWHP 2 | WKH VHUMEHV QMG

. Rl UHVSRQGHQW VDIG WHUKRXVHKR@ GIG QRWOHHG VR DFFHWDQ\ VHUYIEHV 1Q WH SDWAY HDU
. Z HUH DE®! VR UHAHLYH WH VHUYLEHV WH. QHHGHG Z IWRXWGLLI LEXQV

. Rl WRVH Z KR QHHGHG D VHUYLIFH Z HUH XQDE®! VR DFFHW DWBDVARQH

. Rl WRVH Z KR QHHGHG D VHUIEH Z HUH DEG! VR UHRHLYH WGH VHUYEHV WH QHHGHG EXWAWZ DV YHU

GLILEXOWR IHWWRP HRI WHP

7KH VRS VHUYIEHV XQDE®! VR EH DFFHWHG Z HH
o +HDONFDH IQFOXGIQJ SUP DU VSHADWV GHQWOYIMRQ HW
o 0 HQEBOKHDOM FDUH
o 7UDQVSRUMMRQ
e ) RRG DWIMEQRH JRYHUOP HOWILQDQADOIRRG SDQMHY HW
7DEG®!  +RXVHKRGS , QDELOW VR $ FFHW 1 HHGHG 6HUYLEHVIQ VKH 3DW 0 RQVKV

XQDE® VIR DFFHW XQDE®! VR DFFHW RXV\RI

BHUMEHV RXWRI DA@UHVSRQGHQW VKRVH Z KR QHHGHG D VHUYLF-

&KIGDH

" MVOELON VHUMFHV

( GXFDAWRQ RUWDIQIQ)

) LODQADOHUMEHY Vi KHS JRYHOP HOADWMBQRH HF

) RRG DWIMBQRH JRYHUDP HQWILQDQADOIRRG SDQMHY HW
+ HDOMFDUH IOFOXGIQU SUP DY VSHADWW GHQEOYIMRQ HW
+ RXMQJ DWIWMROQRH

/ HIDOWHUMEHV

0 HQWXKHDOK FDUH
EXEVQRH P LVXVH DGGLIPWRQ WHDW? HQW
7UDQVSRUAMRQ
$QRWHUVHUYFH

'‘DWD 1RWHVSRQGHQWVY FRXOG VHOHFW DOO WKDW DSSO\ VR FRPELQHG SHUFHQWDJHV GR Q

2 | WRVH Z KR QHHGHG + HDOMFDUH VHUYLEHY EXWZ HUH XQDE®! VR DFFHW \WKHP
e 1Q ZHHXQDE®IVRDFFHW SUP DU FDUH

e 1Q ZHHXQDE® VR DFFHW \SHADWV FDUH

o 1Q ZHHXQDE® VR DFFHW GHQEOMHFHY

e 1Q ZHHXQDE®\R DFFHW\VRP HRWHUWSHRI FDUH HJ 0 HGIFDUH IWXHY DQG H SHOMYH P HGIFDARQ

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH



« % @/INOD

11033 A...«03 .. E«! 031i 30«aX 03
oOUIHY/

7KH UHVSRQGHOW Z KR KDG Gl IEXOV DFFHVWQJ D VHUYLFH 1Q WH SDVAY HDUZ HUH DVNHG Z KDWFRQWEXWG \R
WDWOQDELDN RUGLLILEX@V 7DEG!I  RXVEDHV WRVH UHVX OV

e 0O RIHWKDQ LQ IGHOWIHG FRWRULQVXDQRH DV D EDUIHU

e $®RW LQ IGHOAIHG WDYHIRUWDQVSRUAMRQ DV D EDUIHU

e 0 RWHWKDQ LQ ZHHXQDE®IWR ILQGWH VHIFH RUGIGQWNQRZ Z KHH\R JR

7DE® ,GHOW LHG YDULHW VR ,QDELOW RU" U ILFXQV $ FFHWLQJ 1 HHGHG 6HUYLFHV

%DUULHU LGHQWLI\LQJ EI
&RXOGQ W ILQG VHUYLFH GLGQ W NQRZ ZKHUH WR JR
8QDEOH WR JHW FRQQHFWHG IURP RQH SURYLGHU WR

"LITLFXOW\ XVLQJ WHFKQRORJ\

,QFRQYHQLHQW SURYLGHU RIILFH KRXUV

7UDYHO RU WUDQVSRUWDWLRQ EDUULHU

/IRQJ ZDLW OLVW RU ZDLW WLPH

&RVW RU LQVXUDQFH EDUULHU

/IDQJXDJH EDUULHU

, GLGQ W TXDOLI\ IRU WKH VHUYLFH , QHHGHG

3DSHUZRUN RU GRFXPHQWDWLRQ EDUULHU

'LVDELOLW\ EDUULHU
JHUVRQDO FRQFHUQV EXUGHQLQJ RWKHUV MXGJPHQ

$QRWKHU UHDVRQ

'DWD 1RWHHVSRQGHQWY FRXOG VHOHFW DOO WKDW DSSO\ VR FRPELQHG SHUFHQWDJHV GR Q

6RP H UHVSRQGHQW H SIQHG P RUH DERXVWKHUH SHUHQPH Z IWK EDUIHWY VXFK DV QRW HWQJ GHQWCFDUH
EHFDXVHWH FRX@QWDI | RUG IWEHQI XQDE®! VR 1 LQG D QHHGHG KHDOKFDUH VHUYLEH LQ WH FRXQW P DNIQU LW
LOFRQYHQIHQWQRWAQRZ LQJ Z KDWSLRYIGHW VR JR VR | RUP HQWCKHD® FDUH VHUYLFHV KDYIQJ D @ANRI WKW
DQG KDYIQUI FRWADQG LQVXUDQRH EDULHYY GXH VR D BVRI KRVSIVIT) DWRQV DQG EHQJ RQ KRVSIFH

YHFDXVH LHVSRQGHQW FRXG VHBR\DOMDWDSSO | RUVHWEHV WH Z HIH XQDE®! VR ULHFHLYH DQG IRUWH
LGHOWHG EDULHY WY QRVWDAZ D\ V SRWE®GI VR NQRZ Z KIFK EDUUHY DUH IGHQWILHG |RUVSHALLIE VHMIEHV ,QD
7DE®GI  KHDW DS RQWH QH WSDIH FH@Y Z IW @ KWUWKDGHY KDG RYHUDSSIQJ VHUYIFHV DQG EDUUHY GIW
RIWQ Z KHIHDV FHQY Z I GDUNHUWKDGHY KDG RYHUDSSIQJ VHUYIFHY DQG EDUIHY P RIHRIWQ 2 YHUDS 1Q
VHWYIFHV DQG EDUIHY GRHY QRWOHAHWDUO LOGFDW WH EDUUHUZ DV VSHALLE VR WDWHUYIFH

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH
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" WHEXQV $FHWMQI 6HMEHY  YDUUHY/

+ HDOMFDUH KDG WH P RWRYHUDS Z IW WH FRVADQG LQVXUDQAH EDUIHU 0 HQUBCKHD®K FDUH DOR KDG KLIKHU
RYHUDS Z I FRWDV Z HOD61QFH WDQVSRUBMRQ LV D VHUYFH DQG QRWKDYLQU DFFHW VR WDQVSRUAMRQ FDQ EH
D EDULIHU IMZ DV SDUARI ERW @AV VR IMKDG VRP H H SHAMG RYHUDS  + HDOKFDUH DQG | RRG DWAMAIQRH DOR
KDG VRP H KLIKHURYHUDS Z I WDYHCDQG WDQVSRUIMRQ 0 RUH FDQ EH IQIHUHG ILRP \KH 7DE®I

7DE®  +HDW DS RI 2 YHUDSSLQJ 6HUYLFHV 8 QDE® VR EH SHFHLYHG , GHQW LHG YDUIHWY

6HUYLFHY 8QDEOH WR EH 5HFHLYHG

%DUULHUV W 'LVDEL (GXFDV )LQDQ JRRG OHQW 7UDQV!
&KLOG +HDOW
VHUYL RU WUI VHUYL DVVLV\ KHDOW DWLR

&RXOGQ W IL(
NQRZ ZKHUH

3RRU KDQGRII
SURYLGHU WR

'LITLEXOW\ XV
WHFKQRORJ\

,QFRQYHQLHQ

7TUDYHO WUDC(

/IRQJ ZDLW OL
WLPH

/IDQJXDJH EDU

'LGQ W TXDOL

'LVDELOLW\ E

3HUVRQDO FR

, G OLNH WR H

$OQORWKHU UHD

‘DWD 1R8RPH EDUULHUV WR VHUYLFHV KDYH EHHQ VKRUWHQHG LQ WKLV WDEOH IURP KRZ W
OLJKWHU VKDGHV KDG RYHUODSSLQJ UHVRXUFHV DQG VHUYLFHV OHVV RIWHQ ZKHUHDV FHQ
RIWHQ

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH
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* RVR 6RXUAV IRU,QRUWP DARQ

5HVSRQGHQW Z HH DWNHG LL WH. KDG D JR VR VRXUFH | RUIQIRUP DARQ DERXWFRP P XQIW UIHVRXUFHV DQG
VHMEHY )LXWH  DQGFRP P XQIW HYHQW DQG DPRYIWHY ) LIXUH

0 DQ R WRWHZKRUHVSRQGHG \HV )XW +DYHD* RVRG6RXUFH ) LIXWH +DYHD* R VR 6RXUH
SWRYIGHG P RUH GHVLY RQ WHUJR WR IRUS HVRXUFHV  6HUYLFHV IRU( YHOQW  $ PYIVIHV

VRXUFHV | RUIQIRP DARQ 5HVSRQVHV

Z HUH RSHQ HQGHG VR VRP H\KDUHG

VSHALLF VRXUAHV Z KB RWHY/ Z HH

P RIHEWRDG 7KHVH UHVSRQWHVZ HH

JURXSHG QR @\H FDWIRUHV Z W

VRP H\VSHALLF H DP S®N DOR OAMG [Q "y
YUUXWH DQG) LIXWH

, OMLOHVWNVXHK DV* RRI®I RURWHUXQVSHALLHG Z HEMWV Z DVWH P RWAFRP P RQO P HOWRQHG VRXUAH IRU
LQIRWP DAWRQ DERXVARP P XQW UHVRXUAHV DQG VHIMIFHV 7KLV Z DVIR@Z HG E\  YDURXV AW VRXUAHV DQG
ZRUWRI P RXW ) RUIQIRWP DWRQ DERXVWARP P XQW HYHQW DQG DRRYIMHY AW VRXUAHV Z HHP RWAIFRP P RQ
IR@Z HGE\ VRADCP HGD DQG AKXUK

JLIXWH  * RVRGRXUFHVIRU,QIRLP DURQ$ERXW  )LIXWH * R VR 6RXUFHVIRU,QIRLP DURQ $ ERXW
&RP P XQW 5HVRXUFHV  6HUYLFHV &RP P XQIW (YHQW  $ PIYIVIHV

'DWD 1RWHHW/SRQVHV ZHUH JURXSHG DQG WKHPH®\EDVIHRGHRSQDNVHY ZHUH JURXSHG DQG WKHPHG EI
FDWHJRULHV 2WKHU VRXUFH H[DPSOHV SURYLEBWHIROHNY WWBEQU VEXWPKH) HHIVPSOHY SURYLGHG
LQFOXGH 'HSDUWPHQW RI :RUNIRUFH 6HUYLFHVQRAOHGHHWRQWEW\ PDJIJD]JLQH QHZVOHWWHUV QHZ
$GPLQLVWUDWLRQ DQG 8WDK JRY :RUNIRUFH 6HUYLFHY WKH 9HWHUDQV $GPLQLVWUL

SURJUDPV ORFDO QHZV 6DOW /DNH $FWLYLWLHV D

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH
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&RQAHOQV Z W ( YDRXDWRQ 1Q ( P HIHQR

7R DWHW SRWQUWDCEDUHYY VR GDYLQJ WH FRXQW 1L WHUH Z HUH HYHUDQ HYDFXDARQ RUGHUGXUQU DQ
HP HUHQR  UHVSRQGHQW Z HIH DVNHG Z KDWZ RX@ EH WH P DIQ UHDVRQ WDWP LI KWSUHYHQWMHUKRXVHKRG
ILRP HYDFXDWQJ GXUQJ DQHP HUHQR UL DVNHG VR GR\R

SHVXQVDIH\KRZ QIQ) UXWH  7KHP RWFRP P RQ UHVSRQMHWKRZ Q 1 RFRQFHUQV Z RX@ ®DYH Z DVQRW
DRXD@ DQ RSWRQ IQ WH P XGAS®! FKRIFH TXHWMRQ W DV SX@IG RXWRI WH 2 WHU FDWMIRUY EHFDX\VH IMZ DV
VRSUHYDBIQWZ W 1Q  KRXVHKRGEV D\ LQJ VKH\ Z RX@ GIDYH 7KH VRS UHDVRQ LGHQWIHG DVZ KDWP LIKW
SUHYHQAKRXVHKR@V I UIRP - HYDFXDWQJ 1Q DQ HP HUHQR Z DV FRQFHUQ DERXWWDI | LE NDP V DQG LRDG LRXVH
FRQGMRQVZ W D& RW 1Q FKRRVQI WLV RSURQ

JLUXW 0 DLQ5HDVRQV+RXVHKRGVO LIKWEH 3UHYHOQWAG [ LRP ( YDFXDVQJ ' XUQJ DQ (P HUIHQR

" DYLV&RXQW + HDAOK ' HSDUAR HQW
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" DO 6RXUAHV R 6\ WHW

5 HVSRQGHQW Z HIH DVNHG DERXVWKH VRXUFHV Rl VWHW 1Q WHUKRXVHKR@V GDI® @H 7KH UHVX®V DLH
IOVADMG Q) LIXIH  7KH FRX@ FKRRVH DMDWDSSTHG R WHUKRXVHKR@ DQG SWRYIGH WHURZ Q
UHVSRQWH IRUWH 2 WHU FDWURU 7KH VRS VBNHDZ D\ V IQFOXGHG

. Rl UHVSRQGHQW \VDIG EHQJ Z RUIHG DERXWP RQH Z DV D GDI® VRXUFH Rl VWHW

. Rl UHVSRQGHQW \VDIG SROAFY JRYHUQP HQWZ DV D GDI® VRXUFH Rl VIWMHW

. R UHVSRQGHQW \VDIG WHUKRXVHKR@ GG QRWKDYH D GDL® VRXUH Rl VIWHW

. Rl UHVSRQGHQW FKRVH RWHUDQG UHSRUMG WH | RGRZ 1QJ DVVRXUAHVRI GDIO VWHW DILQI EHQJ

DBRQH URDG FROQMAKFARQ EXVi VWHHW WD [ IE. HBIPARQIE FRP P XQIFDWRQ GDI® QHHGV GHDW( RI D
VSRXVH GHSUHWIRQ FDUQU |RUD GIVDE®IG IDP 1® P HP EHU JHWQJ RXWRI WH KRXVH HDRK RWHU KHDOK

FRQGMRQV @H LQ JHQHDOP REIMN QHLIKERUGVSXWA DQG VDIHW
JLXWH  BRXUFHVRI BWHWLQ + RXVHKRGS V' DLO / LYHV

" DYLV&RXQW + HDAOK ' HSDUAR HQW




« % @/INOD

l . XXEzX¢!.zz0! AX.z i 0zJ JOx 0zA
&RP P XQW ,QYRAGHP HQW 6XSSRUV

5HVSRQGHQW Z HHDWHG L P HP EHWY/ Rl WHUKRXVHKR@ Z HUH LQYROHG 1Q DOV WIQJ WDWP SURYHV VRADO
FRQQHPURQV  7KH IRTRZ IQJ H DP S®V Z HH SLRYIGHG FRP P XQIW RUWDQ DMRQV KREE\ JIRXSV
DWRADARQY VSRUN DQG YROQWHUQI 5HHUVR) LUXWH  TRUDQ LG\WWDMRQ Rl WH UHVXAV

7R XQGHUMBQG P RUH DERXVWRADCFRQQHPARQ DQG FRP P XQIW HQIDIHP HQWUHVSRQGHOW Z HIH WHQ DVNHG
1L DQ\ RQH LQ WH KRXVHKRE HYHUZ RUNHG Z M VRP HROQH RUD JURXS \R VROH D SLREGP 1O \WHU
QHIKERWKRRG RUFRP P XQW S5HHUWR) LUXWH  |RUDQ LG\ADMRQ Rl WHVH UHVX@V

7R DWHW SHIAHSWRQ RI WWHUSRZ HUVR DI THRAFRP P XQIW FKDQIH IHVSRQGHQW Z HH DWHG LL WH THOV
P HP EHYV RI WHUKRXVHKR@ FRX@ EH IQYROHG IQ FRP P XQW GHAMRQV 5HHUWR ) LUXWH  IRUDQ
LAMVAWDMRQ RI WHVH LHVXOV

%4FDXVH KDYIQJ D VXSSRUM WP 1V FUXADA RUFRQOHPARQ DQG Z HOEHQI  UHVSRQGHQW Z HUH DWNHG L
WHUKRXVHKR@ KDG VRP HRQH RXWIGH RI WH KRP HWH FRX@ LHO® RQ IRUKHS UL QHHGHG 5HIHUVR) LIXWH
| RUDQ LBMADAWRQ Rl WHVH UHVXOV

JUXWH  6RFIDOSRQQHAVIRQ ,QYROYHP HQW  )LIXWH  &RP P XQIW ( QIDIHP HQW QYROYHP HQW

) LIXUH SHUFHSVIRQ RI $ELOW VR EH,QYROHG ) LIXWH + DYH6RP HRQH2 XWIGHRI VKH+RP H
lQ&RP P XQW ' HAMRQV VR5HO RQIRU+HG

" DYLV&RXQW + HDAOK ' HSDUR HQW
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&ROOHANRQ | HOEHQJ

7KH " DYV _+ HDOW &RP P XQW + HDOK P SLRYHP HOWB @O UHIHY RQ FRQOHPWRQ DQG Z HOEHQJ
GDW IIRP WH8 VK ;. HEHQJ 3IRWRNRUHYDXDWQJ SURIUIHW RYHUWP H RQ WH VHWSURUMHY 6 LORH WDW
GDW LV RQO DYDIDE® IRUILYH" DYLV &RXQW AMHV WLV VXUH XVHG VE R P L OUTXHWMRQV R JDXJH

FRP P XQIW FRQQHPWRQ DQG Z HOEHQU DVWKH FRXQW GIYHO

: KL ERW VXUH VP HDVXUH VP LOUFRQAHSW Z W WH VKDUHG TXHWRQV WHUH DUH NH GLLIHIHQAHV 1O

P HWRGR®J\ 7KHS8VEK : HEHQI 3LIRMPNFRGIFW LIVSRQVHVILRP  LQGIYIGXDEY WURXJIK DQ RQEDH VXUYH

Z KHUHDV WL VXUH. I DWHUHG KRXVHKRE GIYHOLHVSRQVHV I LRP DQ LQGLYIGXDAQ SHIVRQ $GEMRQD® WH
Z RWEQI R WH TXHMRQVZ DVMIIKWD P RGULLHG $V D UHVX@OVWKH | LQGLQIV DUH QRWGLLHAVD FRP SDUDE®I EXW
WH VAGRI | HUYDXDE®! LOWI KW IQWR RYHD@Y. HOEHQU DQG FRP P XQIW FRQOHPUARQ Z IWIQ' DLV &RXQW

5 HVSRQGHQW Z HIH DWNHG KRZ FRQOHAWG WH\ | HOWMHUKRXVHKRE Z DV\VR WHURW DVD FRP P XQIW
&KRIFHVDQIHG ILRP - QRAWDWD@ VR D JUHDWGHDO 7R FRP SDUH WH UHVXOV VR WH 8 VBK :  HEEH.QJ 3 URMIPW
FRP P XQIW FRQOHPARQ VFRIHV WH LHVSRQVHVZ HHILYHQ DVFRIHRI  QRUDWDOVR D JUHDWGHDODQG
DYHIDIHG ) UXWIH  L@OADWY WH GIMMEXWRQ Rl WKHVH UHVXOV 6@ KD G WDQ KDD RI
UHVSRQGHQW | HIWMHUKRXVHK R Z DV P RGHUDVIA® RUJUHDV® FRQQHFVIAG VR VIKHLUFLW DVD FRP P XQIW
7KHDYHWDJIH FRP P XQIW FRQQHPVRQ VFRUH LQ VKLV VXUYH\ Z DV 7KHFRP P XQW FRQQHPARQ VFRUHV
RI WHILYH' DYLV &RXQW AMAHV IQYROHG IQWH 8 VK : HEHQJ 3IRMPWDYHDIH R EH DVZ HD

) LIXWUH + RXVHKR@ &RQOHFVIRQ VR &IW DV D &RP P XQIW

7KH RWHUTXHWRQ VP IOUWR WH 8 VK : H@EHQJ 3WIRMPVWXWH DWNHG UHVSRQGHOW KRZ WH Z RX@ DM
WH RYHWDQY HOEHQ) Rl WHUKRXVWHKR@ &KRIFHV WIDQIHG ILIRP SRRU VR H FH@IQW 7R FRP SDUH WH
IHVXAVWR WH 8 VK . HEHQJ 3 IRMFVW RYHIDQEHU/ARQDY. HEHAQI VFRUIHV WH UIHVSROQWHY Z HH JLYHQ D
VRWHR SRRUW H RH®OQWDQGDYHIDIHG )UXWH  LG\ADWY WH GMMEXWRQ Rl WHVH LHVXOV 2 YHU
KDO Rl UIHVSRQGHQW IDWG WHURYHWD@K RXVHKR®@ Z HOEHLQJ DV YHU JRRG RUH] FH@QW7KH
DYHWDJIH RYHID@KRXVHKR@ Z HOEHLQJ VFRUH LQ VKLV VXUYH\ Z DV 7KH RYHID@SHU/ARQDY. HEHAQ]
VARUIHVRI WHILYH" DYLV &RXQW AMAHV IQYROHG IQWH 8 VK : HEHQJ 3 IRMPADYHUDIH R EH

) LIXUH 2 YHIDO+ RXVHKRG@B : HOEHLQJ

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH
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UWHBRQJIQ 6RADRT DM

5HVSRQGHQW Z HH DWNHG KRZ. RIWIQ WHLUKRXVHKR@S | HOAD VHQVH Rl EHRQILQU Z KHIHWH. @Q/HG | LRP
DZD\V VR QHYHU 7KHGMMEXWRQRI UHVX@AV DUH IOVMADWG Q) LUXWH  $ P DRUW | HO\D VHQWH

R EHRQILQJ RIVIHQ RUDE D\ V
JUXWH  +RXVHKRGSV) HHOQJ Rl YHBRQILQI : KHUH 7KH / LYH

© KHQDWHG L LQWHSDW GD\V DQ RQH 1Q WH KRXVHKRT KDG EHHQ WHDWG XQI DILD LQWH FRP P XQW/
EHFIDXVH Rl EDANJLRXQG L[GHQWN RUALFXP \WBQFH D P DRUW Rl LHVSRQGHQW/\DLG QR

/ DWD UHVSRQGHQW Z HH DWNHG KRZ RIWIQWH\ |HOSHRS®I Q' DYV &RXQW JHQHDE WHDWRWHLY Z WK
NQGQHW DQG UHVSHRWHI DUSBM/ Rl WHUEDRNILRXQG IGHQWN RUALFXP WEQRHVILRP DZD\V VR QHYHU
7KH UVXOGMMEXWRQ LV IBVADMG IQ) LUXUH 1 R UHVSRQGHQW VDIG QHYHUDQG VDIG VKH\ | HQV
SHRS®ILQ' DYLV&RXQW RIVIAQ RUDE D\ VWHDVIHG RVKHUY Z VKK UHVSHRADQG NLQGQHW

JUXWH  3HIFHSVIRQVRI . LQGQHW  5HVSHPWQ' DYLV &RXQW

3DJH

" DYLV&RXQW + HDAOK ' HSDUAR HQW
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+ RAVHKRGV * UHDIMWG\WHQI WY
5HVSRQGHQW Z HIH DNHG Z KDWKH W(RXJ KVWIKHUK RXVHKR@ V J LHDVWMMAHQI VK Z DV FRQMGHUQI DOMH

TXHWMRQVWDWZ HHDWHG : KI®I QRWHYHUY UHVSROWH LV UIH GG LQ WHVH UHVXAOV WH NH WHP HV WDW
HP HJHG DIHDVIR@®Z V

" DYLV&RXQW + HDAOK ' HSDUAR HQW

) DP 1O YDXHV ) DP 1O Z DV P HQAROQHG DV KRXVHKRGV JUHDWMAAAHQIWY P RUH WDQ

DO WIQJ HOH 7KLY LOFOXGHG FRVH NQVERQGY P XWWDOVXSSRUVDQG WH FRQOHPARQY WDW
VHUH DVD NH VRXUFHRI P RAYDARQ DQG KDSSIQHW

&RP P XQIW VHUYLFH DQG LOQYROYHP HQW+ RXVHKR@ \WHQIWKV Z HUH DOR LRRWG [Q
FRP P XQW VHUYIFH DQG LQYROHP HQAIQGIFDWQ) D FRAPWYH H I RUNR FRQMEXW VR WH
Z HOEHQJ Rl WHUFRP P XQMAV DQG QHIKERWKRRGV 7KHH Z HH P HQARQV Rl DRWYH

SDUAASDVMRQ [Q WHUFRP P XQW EHQJ FRP P XQIW FHOMUHG YROQWHUQI HQIDILQJ 1Q
FRP P XQIW VHUYIFH DQG SDUARSDAR] 1Q RUIDQL] DWRQV DQG QHLIKERUKRRG DRARYIWHY

/ RYH VXSSRUNDQG UHMMHQFH / RYH DQG VXSSRUNZ IWIQ KRXVHKRGV DQG WH DELONV VR
Z WOWWRQG FKD@IQI HY VRIHWHUZ DV D WHP H IGHOWIHG DP RQJ WH KRXVHKRG WAHQI WY

© RUN HVKLF DQG WIELOW 6HYHUIDAKRXVHKR@V P HOWRQHG KDUG Z RIN | LODQADOARELON
DQG LQGHSHQGHQAH DVNH HOP HOW Rl WHHUMAHQI W

+RP H DQG HQYLLRQP HQW7KHH Z HHP HMRQVRI KRXVHKRGV VBNIQJ SUGH 1Q
P DIQWIQIQI FRP | RUBE® DQG EHDXWXCOKRP HV JDUEHQV DQG\ DBV

&RP P XQLFDVIRQ DQG LHDVIRQWKLSY 6WRQJ FRP P XQIFDMRQ RSHQOHW WXMWVDQG
UHDMRQVKLSY Z HUH DOR D UHRXUIQ) KRXVHKRG VWHQIW WHP H KLI K@ KWQJ WH

IP SRUBQFH RI D VREG VXSSRUMA VWP DQG WH DELDV VR FRQQHPADQG KDYH FRQYHUWDWRQY

6D HW DQG VHFXUW 6RP HKRXVHKRGV | RFXVHG RQ @IQJ 1Q DQG FLHDWQJ DVDIH DQG
VHRXUH HQYLLRQP HOWRUWHUIDP 1O IQFX(GIQ) WIQJV @\NH KDYIQU D URRI RYHUWHUKHDGV

DQG SUHSDUHGOHW | RUHP HUJHQAHV

8 QFHUMLQW  7KHWH Z HHHWRP H KRXVHKR@V Z KR G.G QRWNQRZ KRZ VR DQVZ HUWLY

TXHMRQ HWHUGHFIQIQJ VR DQVZ HURUMMQI WH. GIGQWNQRZ RUKDG QHYHUWRXJIKW
DERX\W
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+ RAMKRGV * UHHDWMAL HHGV

) RERZ LQJ WH TXHVARQ DERXVW) UHDWMAVAHQIWLY UHVSRQGHQW Z HUH DVNHG Z KDWKH WRXJ KWKHLU
KRXVHKRTS V. J UHDVIIWWQHHG Z DV FRQVGHUQ) DKH TXHMRQV WDWZ HH DVNHG : KLB! QRWHYHY UHVSRQWH
1V UH GG LQ WHVH UHVXOV WH NH WHP HV WDWHP HUIHG DUH DV IRERZ V

1 RQHHGY 0 RWIKRXVHKR@V P HOWRQHG QRWKDYIQU DQ\ QHHGV DWKIVWP HZ W D 1HZ
P HOMRQIQI KRZ JUDM XOMH Z HH I RUWDW

0 RQH DQG | LQDQFLDOVXSSRUNO DQ. KRXVHKR@V P HWRQHG QHHGIQJ P RUHP RQH RU
I LODQALDCDWIMBIQRH 7KLY LOFOXGHG J HQHUDA LQDQADOVXSSRUAD QHHG |RUP RUH 6RADO
BHRXUW IWXHV UIHDWG VR VP DAEXVIOHWHY DQG WAKJIJ BN Z W D | RUGDELON SDUAEXOLD

UHOWAG VR KRXMQJ P HGIFDCFRWY |RRG  DQG J HOHWDAOFRP H QHHGV

+ HD@KFDUH DFFHW DQG JRRG KHDOK 0 DQ KRXVHKR@V DR KLI K@ KWG QHHGV | RUEHWHAU
DFFHW VR KHDOMFDUH IQFOXGIQ) P HQUBAKHDOK UHVRXURHV DI RUGDE®! P HGFDARQ

LOVXUDQPH DQG DQ DGYRFDW VR KHS QDYLIDWQJ 1RWP V DQG SDSHZ RINIRUD IDP 1® P HP EHU
@NQJ Z W GMVDEIOAHY 6RP HKRXVHKRGV VP SO P HOARQHG D QHHG | RUJRRG KHDOM | RU
WHP VHOHY RUMHU®RYHG RQHV

$ FFHW VR UHVRXUFHV DQG LQI RLP DVIRQ 5 HVSRQGHQW P HQWRQHG WH QHHG | RULHVRXUAHV
DQG FRP P XQIW QI RWP DARQ VR EH P RUH DFFHWE®! VXK DV KDYLQ UHVRXUPH P DMUDS DV
FRP P XQW GFDMWRQV D QHHG IRUDMQI® VRXUAH R LQIRWP DARQ DQG D GHMLHVR EHP RUH
LQIRWP HG DQG FRQQHAMG Z W Z KDWY JRIQ) RQ LQWH FRP P XQIW

7P H DQG WH®[ DIRQ 6HYHIDCKRXVHKRGV Z MKHG |RUP RUIHWP H IQ WHUGD, VR GD\ @/HV
VRP HP HOWRQLQJ VSHALIFD® VR LHD]  UHGXFH VWHW VBHS DQG VSHQG WP HZ WK 1DP 1O

&RP P XQIW DQG VRADOFRQQHPIRQV VXSSRUNO DQ' UHVSRQGHQOW H SUHWHG D QHHG IRU
VWRQIHUFRQOHPWRQV DQG VXSSRUNA VMP V 7KLY IQFOXGHG P RUH RSSRUMQIMEHV VR FRQOHFW
Z W WHFRP P XQIW EXI@ IHDMRQVKISY DQG VWHQIWHQ VRADOAHY 6RP HP HOWRQV
LOFO(GHG WH QHHG IRUP RUH IDP 1® JDWHUQIV P RUH IUHQGWKLSV IQ WH DUHD HP RWRQDO
VXSSRUNRUD ®RYHG RQH DQG D JHQHUDAQHHG |RUP RUHFRP P XQW

YDVLF QHHGV DQG VHUYLFHV 5 HVSRQGHQW P HQARQHG EDVIE QHHGV @\H DI | RUEDE®! KRXMQU
WDQVSRUBMRQ HGXFDMRQ |RRG VHREXUW DQG MEV 7KH KLIK FRWRI QG DQG KRXMQJ

P DNHVEX\ LQJ GLLILEX®V7KHH Z DV D QHHG | RUD FDUDQG DFFHVWE®I MGHZ DOV ( GXFDARQ
QHHGV LOFOXGHG WIQIV @\H VXSSRUNRUD FKIG Z W $' +' DQG KHS GXUQ) FRGUH 6RP H

P HOWRQHG QHHGIQU | RRG DWIMBQFH DQG P RUH NRE RSSRUMQMHY

1 HKERWRRG KRXVHKRE QHHGV 5HVSRQGHQOW P HQWRQHG YDURXY QHHGV LHDWG \R
WHUQHJIKERWKRRG DQG KRXVHKR@ VXFK DV QHHGIQ] EHWMUDFFHW VR SDINQU Z W +2 $
UHVWPARQV KHS Z W\ DUG Z RIN EHAMUVIMAQU Z DWAU DQG DWHH UHP RYHGILRP D
QHIKERUQJ SLRSHW/

" DYLV&RXQW + HDAOK ' HSDUAR HQW 3DJH






























