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6XSSRUMYI 6\MGHIM RXMCQJ 6\WWELDN 1Q 0 DWDRXVHW

$ 3ROLF\ *XLGH

7KLY EUH VHHW \R 1P SUIRYH W HIHPAYHQHW Z KI®! P D[ LP 1} LQJ DQG VWHDP @QIQ) VKSSRUA RU VWMGHQW DQG
1DP LOHVH SHIHAQ) KRP HBMQHW HQXUQI WH. UHFHYH WH DWMBQRH WH. QHHG DQG GAVHUH 7KH JXIGDQAH
IV IOMUGHG IRU EXWQRW P IMG VR 0 DWDFKXVAAW SRIR P DNHY DQG YRUWRQ 3XETE 6FKRRY 936
DGP IQMADRY RIHIQ) NH IOLIKW DQG DRARQDE®! IXIGDQRH |, WQFOGHY EFVWSLDRWAHY FDVH WYGHY DQG
VBLIHMG UHFRP P HQGDMRQY Z IW DSSHGEFHV |RU IXUMHU IHHIHORH  7KH FROMQWM REXVHY RQ P DNQJ H MY
URVRXUAHY P RUH DFFHWE®! B\ P SUIRVIQJ FRRUGIDVMRQ DQG [P SGP HOMY EHASUDRWEHY VR HOKDQRH WH Z HD

EHQI R Wl \AXGHQW DQG I DP LOHY




OWRGXPARQ

Q P RIHWDQ__ IXGHOW DRLRW 0 DWDFKXVHWY H SHUHQPHG KRP HBMQHW DQ LORIHDVH
Rl RYHU_ AXGHOW [LRP WH WBUARI WH GHFDGH ,Q %RWRQ 3XETF 6FKRRY %36 \WH QXP EHURI
IXGHOW H SHUHQAQJ KRP HBMQHW LV DADQ DIWP H KLIK %86 UHFRWGHG P RUIHWDQ_ SHUFHOAR! WH
GMMPW SRSXOMRQ RYHU VWMGHQW  H SHUHQPHG KRP HBM/QHW 1Q WH VFKRRO\ HDU
7KLY UHFRUG QXP EHUIRE@RZ VD UMQJ WHQG VIQFH

VINEU Zage ™a) EA ™VWA™Y A EYSEA SéZ% Z- OEE3
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6XSSRUMY WXGHQW H SHUHQAQJ KRP HBM/QHW LV SDUARI %86 V 6BWDWILE 3@Q JRDY 7KH
JRDY SHUAQHQMR KRP HOM/QHW LOFOXGH EXWDUH QRWIP WG VR GHYH®SIQI FDSDAW VR DGGUHW KHDIK
DQG VRADOFRQMEXVRY/ VR RSSRUMXQIW JDSV HOKDQAQJ WDQVSDUHQAGDVD VKDUQJ P HKDQMP V' DQG
UHGXAQJ) AKWRQIE DEVHOWH\P

,Q HDFK VAKRRO %86 KDV D GHVLJ QDWIG GFDOKRP HBMWY HGXFDMRQ @DIVRQ DV LHTXILHG E\ WH 0 F. LQQH

9HOR $PW 7KLV LQGYIGXDOS®\ V D FUWFDOLR®! 1Q LGHOWN IQI WXGHOW H SHUHQAQI KRP HOMOQHW
HQVXUQ) WHU HQR® HOWIQ VFKRRO DQG | DAMAMOQI WHU DFFHW \R DOHDILEG®!H VHMEHY ) XUMHU
DGP LQMADRY/ SO D YWVIORG! LQ DARFDAQ] UIHVRXUAHV DQG VHWQU SURUMEY VR VXSSRUMMGHQW | DALQJ
KRP HBMOQHW VXAK DV FRRUGODWQ) VHUYFHY DQG DGRSWQJ &Z EDULHU VADWILHV VR [P SLRYH W |

AXGHQWDQG I DP L Z HOEHQU

$V %86 KDV HQUXUHG WDWIKHUH LV GHMVI QDWIG W 1Q HYHY VAKRROR VXSSRUAKRP HBMY VAXGHQOW WHVH
@MMVRQV DIH QRZ IQUIKWXE@ FRP P XQIFDAQ) Z KDWY QHHGHG WR [P SLRYH WH M VWPV HI I HPRYHOHW
7KWIRXJK D Z RUNKRS VHUHV %86 KRP HBW @IVRQV VKDUHG WH QHHG IRUMM-DP @DHG FRP P XQIFDUWRQ
IP SLIRYHG UHVRXUFH D@RFDMRQ DQG D Z IGHU XQGHUAMIQGEIQ! R WH FKDIIQIHV WH P D\ IDFH 7KH
IRQRZ LQJ TXRWV UHSUHVHOWRH WHP HV LDIVHG LQ WHVH Z RUNKRSY VHH $SSHQG %I RUP RUH

7TKHHQHHG W EHEHAMAJ P RUH DFFHVWE® UHVRXUAHV 1Q WH KRXMQI VHMBEHY VHRARUDQG P XHAK HDMHJ
FRQAHAARQ VR WRVH LIHRXUAV

$GP LQVADRY/ \VKRX@ NQRZ @MDW XQGV DUH $962 / 8 7( / < QHFHWDU VR KHS DQG VKSSRUNDP L@HY

> HQHHG@XSSRUN RUGDLVRQV VR | HHOBM/ RYHLZ KH® HG DQG P RUIHFRQOHAMG \R
EHQH IA.DOMAKQT XHY DQG UAVRXUAHY



Yd-\\B LDFVIFHV

YDVHG RQ IHHGEDAN VKDUHG E\ @MMRQV WH IRTRZ LQJ VHIMRQ VHUYHY VR RXVEDH DQG FRQVRAGDM
UHVHDUK EDANHG EHVWASLDPWEHY VR VXSSRUMAMGHQW H SHUHQAQJ KRP HOM/QHW / HDGHUY LQ %36
KDYH FRP P IWHG VR HWDEQWKLQJ D LREXVW RXQGDVIRQ | RUVKHVH EHVWSIDRVIFHY DV RXVAQHG LQ
VKH YRWRQ 3XEQF 6FKRRY BWDVHILE 30 DQG.+ (51 6WDWAILE .P SGP HOVDMRQ 3M®Q W
1\ FUXADOWDWWHVH ERVASDRWEHY DUH P DIQWIQHG DQG | XUMHU GHYHBSHG VR RSWP DI VXSSRUN
KRP HBMW @DIVRQV DARW WH GIMMEW

&UHDVIA D VXSSRUAYH VFKRROHQYLLRQP HQWE\ WDLOLQJ VFKRROWDI | VR

VXSSRUAMXGHOW H[ SHUHQFLQJ KRP HBMOQHW XQGHUMDQG VKHLUX QLT XH
FKD@HQIHV DQG | RWIHUDZ DUHQHW Rl VIKHLUUI KW

o  GFKRROBDGHY FDQ | DAQMM Wl | WDIQIQJ E\
o 6KDUQI.. QRZ <RXU5LIKW UHVRXUFHV\R HP SRZ HUHGXFDRW/
VR DGGUHW WX GHQW FRQPHWQV °
o ' MMEXWQI WS VKHHW | RUVAKRROSHU/RQQHOR VXSSRUN .
AXGHOW H SHUHQAQJ KRP HBM/QHW e
o 5HHHAQI %86 6XSHIQWQGHI XIGHIDHY DOG SLRFHGXIHY
o SWILQ + (51 WDQQI. SURIMMRQDIGHYHBRSP HOWDQG 2
Z RUNWKRSVIRU%36 M|
o ( QFRXWDILQ) VFKRROWRI | VR UIVHDURK WH SUHYDBIQRH DOG
MHQGVRI KRP HBMOQHW IQ WHUFRP P XQMHV VR WH DUH
P RUH SUHSDUHG VR P HHVINH QHHGV Rl WHUMMGHQW
o  BFKRROBDGHY FDQ SURUM] H DQG HTXLS MIMVRQVZ W BZ  EDUIHUSDPARHV VIR HQKDQFH
VWHW UHGXPARQ DQG KHDI DP RQU AXGHQW VXFK DV QDVUH Z DOV DUNVP LQGI XQHW HW

FUHDVI D VXSSRUAYH HQYLLRQP HQW RUMWXGHQW H| SHUHQFLQJ
KRP HBMOQHW

o 7WDXP D IQRWP HG SIDPWRHV VIXFK DVB6RADY P RARQDO
/HDWIQI 6(/ SRVMYH IQMSHIRQDAHDMRQKISY
HYLGHQPH EDVHG GMVAS@H P RGHY DQG VAKRROEDVHG P HQWEO
KHDOM VXSSRUAFDQ P SURYH WH HGXFDWRQ DQG Z HOEHQJ R
AXGHOW [ DAQJ KRP HBMWOQHW

8
o &XOMD® HBIYDQWSHGDIRI\ &53 FDQKHS FLHDW D
(H VXSSRUAYH VAKRRCHOYILRQP HQWZ KHUH WXGHQW DQG | DP LaHV
IHHCP RUH FRP | RUBE®! VHO LGHQWN 1QJ DVH SHUHQAQU
KRP HBM/QHW
o $AHW VR UAVRXUFHY RXVIQIQ) EMVASLDPWEHY | RUWDFKHWYY/ VR
FRP P XQIFDW Z IW VWXGHQW H| SHUHQAQU KRP HBMQHW FDQ

I RMUD VXSSRUAYH VFKRRCFZP DM DQG HQFRXUDI H VHD
IGHOMIEDARQ

2 ,P SGIP HOWWDXP D LQIRWP HG DQG FXOXLD@ HVSROWYH SWDRPAFHV VIR




Yd-\\B LDFVIFHV

KRP HGMOHW DQG FROQWILEXVIA VIR GDVID VKDUQJ EHVY HHQ VFKRRY
DQG FRP P XQW SDU/MQHWLY

e P SOGP HOA DQHDUO Z DUIQI Vi VWP WDWADANY
DWHQGDQRH DQG RWHULQGLIFDRYY FDQ KHS SLRDPRYHD
LGHQW\ VWXGHQW H SHUHQAQJ KRP HBMQHW ) RU
H DP S®I E\ WDANQJ FKLIRQIE DEVHQMH\P GDWD - DVKRH
&RXQW 6FKRRO IMMPWP SURYHG DWMQGDQRH DQG
JUDGXDWRQ DMV | RUMMGHQW H SHUHQAQI KRP HBM/QHW

o SHVHDUK \KRZ VWDWARW VHRARUFR@ERWDWRQ EHVE HHQ
VAKRRY KRP HBM/ VKHIMY/ DQG RIKHUKXP DQ VHUMEHV
DIHQAHV IV SDUAEXDLD P SRUBQWQ DEGUHWMQI VWXGHQW
KRP HBMVQHW _6KDUQ) GDVID EHVE HHQ WHVH HQWAHY FDQ
KHS P SURYH IGHQWLFDWRQ DQG VHMEHV | RUVGHQW
© KIBI%86 VKDUHV GDV Z W ) DP LO$1G WHUH FRX EH

RRP | RUDGEWRQDCEDUAHLKISY

3 &R@PNGDVID VIKDWLY VSHFL LFD@ LHVSROWYH VR WX GHQW | DFLQJ

4 (QIDIHIDP LDHV DQG WKGHOWWR P D[ IP I HVXSSRUMA WIHP V

3URDAWYHO SIRVIGIQJ RSSRUMQWAHV IRUIDP LTHV VR XSGDW

™ |,
EA KRXMQJ IRWP VGXUQI UHIXOUD VFKHGX®IG HYHQW P D\ KHS

LGHOWN VM GHW DQG SWRYIGH VXSSRUV
S HMHDUK WKRZ V WDWSRVMYH UHDMROQWKLSV Z I WIDRKHWY/

? DQG SHHY/ Z HH RXHADORXUAHV Rl VXSSRUNRUKLIK VFKRRO

AMGHQW H SHUHQAQI KRP HBMQHW ( QUXUQI LHIX@U
FRP P XQEEDVARQ Z W AXGHQWGHQWIHG WX\MG DEXAV LY

1P SRUBQWRUVFKRRE VR VERUVHIYLEHV VR VKGHQOW QHHGV
DQG P SLRYH RX\RP HV




&DWH 6VKGLHV

%386 KDV EHRRP H D GDGHU 1Q FXOWDWQJ SDURHUKISY VR VXSSRUMAXGHOW H SHUHOAQJ KRP HBMVOHW
» KB %86 KDV P DGH WJ QUIFDOWWWIGHY R EXI@G RQ WKHWH EHVWSWDAWAHY WHWH LV LIRRP VR GHYHRS DQG

IXUKHU JWIRZ WKHWH LOMDWYHYV VR HOVXWH FROWOXHG DRI QP HOWZ IW EHRVWSIDRAARHY 7KH IR@RZ 1QJ VHRARQ

GHVRUEHV H MAQ) LQWDWYHY Z KIGIH HP S@\ LQJ DGGAMRQDAFRUHVSRQGIQI FDVH WMGLHV | RUIXUMHUGDLQLQU

0 XOUBEVIVA6VKG\ E\ VIKH/ HDUQLQJ
3ROA , QWIWXVIA

7KH / HDWQQJ 3R ,QWIMWM /3, H DP IOHG ILYH
VAKRROGMMEW WDWSLRYIGH KLIK TXDOW VHYEHV \R
KRP HBW WMGHQW 9%RZQQJ 3XETE 6FRKRRY
0 ROBDQD &IOAQQDW 3XEQF 6FKRRY 2KIR 3Rl
&RXQW 3XEQE 6FKRRY )BUGD 6DQW )H 3XEQE
BFKRRY 1HZ 0 HIFR DQG 6SRNDQH 3XEQF 6FKRRY

- DKIQIWQ

7KH GMMFW XWIHG WH IR@BZIQ] KLK P SDFW

VADWI LHV VR VXSSRUAKRP HOM/ \AXGHQW

e (PS®RHG WIDWILHV VR LGHOW\ WXGHOW
H SHUHQFIQJ KRP HOMQHW 7KH GMMEW
FRQGXPMG SXETF IQIRWP DARQ FDP SDUQV
HGXFDMG WBII RQ \HWAQ  YXQH.DE®
SRSXOMRQV DQG XVHG GMMPW RU FKRRO
SIRILPV HJ IRRG SDOMHV R FRQQHAW
IDP L@HV DAUMN Rl KRP HBM/QHW

o 3WRVIGHG HWHMDO HUMEHV R KRP HOMW/
VXGHQW E\ FRRUGLODVQJ VHUYLFHV SLRYLGHG
E\ WH VKRRY GMUFW DQG FRP P XQW —-—>
EDVHG RUDQL DMRQV &%2 V  6HWFHV IQFXGHG
SIRVIGIQ) HAHOMDOIWP V' HJ  FRWIQ) IRRG
K\ JIHOH SUIRGXFW  WDQVSRUAMRQ R VAKRRCODQG
H WDFXUIEX@U DPAYMEV DFDGHP IF VHUYFHV
SK\MEDO DQG P HQEO KHDOM  \XSSRUV
VSHADD HG VXSSRUNVIRU XQDFFRP SDQIHG \ RXW
HJ SWHSDIG FH® SKRQHV DQG VXSSRUVIRU
IDP ICHV HJ FKIGADH FRXQUHIQU

e $SSTG IRU 0 F IOQH 9HQR JWDQW VR 1XQG
WDIILQJ IRU KRP HOMW SWRIWDP V  IQFXGIQU
LR®N VXFK DV KRP HBMW @DIVRQV JWDQWZ UMY/
WDQVSRUBMRQ FRRUWGEIODRY FRXQUHRY/ DQG
VKHOMU EDVHG FRRUG.QDRY/

o BHFXUHG IXQGV DQG UHVRXUAHV WIRXJK SXEQE
DQG SUYDM VRXUAHV IQFXGIQ) ILRP  QRQSLRIIW
RUDQ] DARQV  SKIDQMURSIHV DQG FRP P XQW
GRODARQV 1Q UHVSRQWH VR LODGHT XDWA WM DQG
| HGHUDA XQGIQ)

%36

%36 , QMDVIYHV

(DU +RP HOMOQHW
, QVAUYHOWRQ 3LRILDP Z VK
) DP LOS$LG

7KV IQWDAYH DIPV VR SUHYHQW
KRP HBMOQHW E\ SWIRVIGIQI %36
IDP lCHV WDW DIH DM Rl RU
H SHUHQAQI KRP HBMOQHW Z WK
FDWH P DQDUHP HQW  Z IDSDURXQG
VXSSRUV DQG | LQDQADODWAMBIQRH
7KH SWRRILP KDV KHSHG RYHU

IDP LOHVMOFH

YRWRQ + RXMIQJ $ XVKRUW

9 RXFKHU3 DUADHUKLS
YRWRQ 3XECE 6FKRRY KDYH
DMVMG RYHU IDP IOV 1Q
QA  KRXMQJ  MOAH
WURXJK D VWRQJ SDURHUKIS Z IW
WH YRWRQ  +RXMQI $XWRUW
ZKR KDV DGHG 1Q SWRIGQ
KRXMQI  YRXFKHY R IDP L@V
DFLRW WH GMMEFW

' XGOA 6VWHHWL HLKERWKRRG
,QMDVIYH' DVID 6KDUQJ $JUHHP HQW
%86 DQG' XGB\ 6WHHW HIKERWKRRG
QUWDWH ' 61, OXQKHG D SIBW

LOWDWYH 1O VR WDRN DQG WKDWH

GD® RQ WMGHQV H SHUHQAQ
KRP HBMOHW 7KLV SDURHUKIS

VXSSRUMG E\ D P X\XDOGDWD \KDUQJ

DIWHP HQWDIP V VR HQKDQPH WMGHQW
VXSSRUVDQG WXFFHW E\ P RQMRUQU

NA PHMEY @H DMOQGDORH DQG
DFDGHP LF SHURWP DQFH DQG LQYROHV
FRADERUDMRQ Z W 3LRMFW+RSH \R
IGHQM\ HDUD Z DUIQU LQGIFDVRY/ DQG
SURYIGH VU WG DWIMBQRH



5HFRP P HQGDVRQV

,QRWP HGE\ IHHGEDANIWRP @DMVRQV GXUQ] GIVFXWMRQ VHWMRQV UHVHDURK LR EMVASLDPWEHY DOG DQ
DQDOMYRI WH %86 MWDWI LIF SOQ | RUDDI QP HQMH | RGRZ LQJ VHPARQ RITHY UHFRP P HQGDWRQVIRU
VAKRRODGP [QMADVRYY DQG SRAR P DNHW/ VR | XUMHUVXSSRUMMMGHQW H SHUHQAQI KRP HBMQHW

6VUHQIVKHQ FRP P XQLFDVIRQ Vi WHP 6‘9

%36 6WUDWHJLF 30I

*RDO &RQQHFWLRQ
%36 KRP HEMW MIMVRQV H SUIHWWHG WH QHHG IRUP RUH HIHHQARRP P XQIFDWRQ

VWPV W IPSIRYH WHU FDSDAW VR VHUH IDP IGHV  H SHUHQAQ D'GHGYUHF?VRVS b
KRP HOMQHW 7KH  VXIJHWMG FLHMWQ D 1®Z FKDUW\WDWZRX@ SIRIGH  yRFLDO FROWULE X\
WHHUDOSDWZ DV MMRQV WKRX@ IR@®RZ ZKHQ WH IGHOAM\ 1DP lOHV Z IW RSSRUWXQLW\ JDSV
GLIHHOAWSHV Rl KRXMQU QHHGV HJ  QHZ ® DUIYHG P LJWDQW RUIDP AV DW DV KXQJHU FKURQ
UMN EXWORWEXUHOW KRP HBW 7KH DOR VXJJHMG GHYHBSIQI DQ XSGOWG Logﬁ['j(‘g‘g Eﬂggvvsf
IQRP DARQ VWP VR \KDIH UHVRXUFHV ZIW IDP LGV 7KHVH P SLRYHG KR RHoH VoL
VMWMP V SIRYIGHG E\ D FHOAMD@ HG DRARU VXK DV +(51 HRXG [P SIRYH [*%74 LGHQWLW)\
LHHUDO SIRFHWHY DQG IQRWP DMRQ \KDUQU  IDAQAMQI P RWH HILEHQW

IGHQWLFDWRQ Rl DQG VXSSRUNRUMMGHQW H SHUHQAQI KRP HBMQHW

, QFUHDWH DZ DUHOQHW DQG DFFHWIELAW Rl VHWYLFHV
6‘9 |RUIDP LOHV DQG WX GHQW | DHQJ KRP HBIMOQHW

e aRooHFwi i XSCOMG DQG HDM WRIIQG IQRP DURQ  IDP IGHV DQG WWGHQW
(03531 15 p 1o SHUFGAQ KRP HBMGHW FDQ P RUH HDWO DFFHW DYDIDEG! HYEHY 5LIKW
00 Frp P w2 KRP HBIW GDIVRQY UHSRUMKDAIQIRUP DARQ LY RIWQ VFDWMAHG RXEDMG
XOGHUVWDQG QRWUGNVEXOWR GFDM 1Q D WP H Rl GHHG 7R DGGLHW KLY 986 FRX@ RIIHU
DQG HQJIDJH L@ SDQGHG UVRXURHV EH RQG WH H IMAQD +(51 7RROIWIQ DQ DFFHWEG
;’;ﬁt’gfﬁx;xm&ww IQ P XGASG! @QXDIHV DARZIQ) KRP HBW MDIVRQV \R HDMO
WHIWY RO 0L CAMMEXWM XSGDWG LVRXUFHV VR 0P IGHY 5HVRXUFHY FRX@ IFO(GH SRRBIG
VXUYH\V DOG FIXRIR/DARQ DERXWEFDOHYHQW DQG SRIAHY HJ D FBRWIQ) GUYH HYHQW

FKDQIHVWR KRXMQJ SRTAHV VR VKDUH lQIRWP DWRQ Z W | DP L@V

$ @FDVIA LHVRXUFHY HI THRAYHO VIR DGGLHW WX GHQW VSHFL LF QHHGY

&DVH WXGIHV \KRZ \WDWGMMEW WDADTRFDWG | XQGV |RUH DP S®I WILRXJIK 71V
, VSHALIID® WR VXSSRUMAXGHQW IDAQ) KRP HBMVQHW Z HH EHWMU DEG®! \R
DGGLHW WHUQHHGV 7R UIHGXFH WP D GMMEW FDQ P DNH LHVRXUPHV DYDIME®! VR
DOWYGHQW Z KR Z RX@ EHQHIWWRP WHP  HYHQ LI WH\  KDYHQWEHHQ IGHOWILHG
DV KRP HBW &ROMGHUQI WDW%86 KRP HBW MIVRQV YRIFHG WH QHHG IRU )XQG DOO

H SDQGHG UMVRXUFHV \BUHAQ) 1XQGIQ) DARFDARQ DQG H SDQGHG DFFHVELDV PD\gFQKHRURSV\Lé\?V o
PD P SIRYH LHVRXUAH DYDIDEIOW DQG UHDFK P RIH WXGHOW ) XUMHU VAKRRO WK H XQLTXH QHH
DGP IQWAMDRY FDQ SURUMIH D@MWI H MM WHWRXUAHY HIHPWYHD  E\ WKH VWXGHQWV
VWHDP @QIQJ DQG FRRUGIODWRI UHVRXUFH GMMEXWRQ 7R EHJIQ DGGIHWQI WLV VHUYH

MXH 986 SXEQKHG D JXIGH VR GIYHIDIH IXQEQI IRU WMXGHQW H SHUHQAQ)

KRP HBMVQHW

%36 6WUDWHJILFE 3
*RDO &RQQHFWLR



5HFRP P HQGDVRQV

( QKDOFH LOWAUDIHQR FRADERWDWMRQ VR SLRYLGH FRP SUHKHQWYH
VXSSRUAWHUYLEHV

' WDZ 1QJ RQLQSXWLRP KRP HBMW @IVRQV DQG EHVASLDPWEHY H I HARYH 9
VXSSRUNRUMMGHON H SHUHOAQI KRP HBMVQHW LHT XILHV IQMU DI HOR 6 P
Z W SUHYHOWWYH KRP HBMVGQHW UHVRXUFHV DQG WH YRVRQ + RXMQU

$XWRUW VR DXH KRXMQU YRXFKHWY/ VR %86 1DP LCHV H SHUHQAQD s 8;"‘};;@“

KRP HBM/QHW DGP IQIMADRYY UHSRUMKHUH IV D OFNRI YRXFKHUDYDIDEION 5y mammoz

7R DGGLHW WY FKDGBIQUH 986 QHHGV VR | DA KLIK GIYHOFRRUGIODMRQ\R R HOUEK BDUOQ) DQG
DGYRFDWA | RUDQG DGP LQMMUYRXFKHWY DQG RIMHUDYDIDE®! LHVRXUFHVVR WD, VHMEHVGXUQ) WH

VRKRROED! LQFXGIQ)
WH FDQ EH GMMEXWG H | HRAYHOD > e

) XUKHU VAKRROGMMEW FRX@ | DAMAW DGGMRQDCS DUHUAKLSY VIXFK DV

o S&RMERWDAMY Z W GRFDCSDUHY VR VXSSRUMAXGHOW DFFHW \R
WDQVSRUBMRQ HJ 1DV EDVHG RUDQ] DMRQVRUFRP P XQW
RU DQL] DARQV

o 3DUQHUQ] Z IW RFDCEXVIQHWHV VR SURYIGH VHUYLEHV VR WXGHQW ) RUH, DP S®I 6X@YDQ
0 LGG®I 6FKRRAQ/ RZ HDO $ SDWPHHG Z I D RFDCEDUEHUAKRS VR SURYIGH | UHH 1Q VAKRRO
KDILFXW | RUD@AXGHQW

o 7UDANQJ DQG WKDUQJ FXUHOWDQG KIMRUEDOGDMD VXFK DV KRP HBMWY UMN LQGIEDVRUY Z IWK
NH SDUHWY FDQ KHS SLRDPRYHO IGHQA DQG VXSSRUMAMGHOW H SHUHQAQJ
KRP HBMQHW &RQVRIGDWR] KIMRUFDOGDVD VR IGHQAN DQG VXSSRUMAMGHQN DARRW
Gl HHQWAKRR® DQG VKDUQJ WLV LI RUP DARQ EHVE HHQ VAKRRE FDQ KHS VXSSRUN
VAMGHQW Z KR DUH [ LHT XHQWD DEVHQWRUFKDQIH VKRR RIWIQ DVVFRP P RQ DP RQU
AXGHOW H SHUHQAQJ KRP HBM/QHW

: KB %86 RI1HY D SDUPHIKISY GDIEDWH KRP HBMW ADIVRQV VKDHG D QHHG I RUIP SLRYHG

SDURHUKLSV [QGIFDAQI WDVWKLY H IMAQI UHVRXUPH FRX@ EH P RUH Z IGHD SLRP RWG \R

P D] IP [J H W XWI} DARQ

&ROMGHUQ] WDWKRP HOMOQHW LV P XGADFHWG FRP P XQIW SDUAHUKLSY DUH FUXADO
VR HQVXUQJ WDWDP LGHV H SHUHQAQI KRP HOM/QHW UHFHLYH WH VXSSRUMKH QHHG
7KH 5 HQQIH &HOWMUV _6XSSRUMNI 8 QKRXVHG 6VWKGHOW $ %XHSUOW RU

0 DWDFKXVHWV 6FKRREY 1V D KHSIXQIXIGH RQ KRZ VR FUHDW DQG P DIQWIQ VARQJ

VAKRRORRP P XQW SDURHUKISV

7KH EQHSUQARXVIDHV | RXUMMSY WDWGMMEW FDQ VIBNH VR GAMLI Q DQG IP SGP HQWD
FRP P XQW GUYHQ SLRILDP
3UHSDUH %XI@ VAKRROFRP P XQIW FDSDAW DQG EX\ LQ DQG FXGRYDM
SDURHUKISV
' HVLIQ ,GHOW\ \WXGHQW DQG 1 DP L@HV H SHUHQAQI KRP HOM/QHW DQG WHU
QHHGV DQG GHWALP LOH D P HAKDQIVP VR WDRN VHUYLFHV DQG LH HULDY
,P SGP HOW&UHDM D VAKHGX®! WDARXVEDHV KRZ YDURXV WIINHKRGHWY/ Z LOY RN
VRIHWHU
( YRO'H 0 RQMRUDQG HYDOXDWAWH P SDPARI WH SLRILDP  LOFOXGIQ) WDRNLQJ
P HDVXUHV VIXPK DV KRXMQU DQG VAKRROABEIDN DFDGHP LE DRKLHYHP HQAMAXGHQW
EHKDYIRU DQG WIINHKRGHUVDW DPARQ



&ROFOMRQ

7KH DAXH Rl VMGHQAKRP HBMQHW LV XU HQWDQG QHHGV P P HGIDM DAMQUWRQ 7KH LOFUHDVH [1Q
IXGHOWKRP HBMQHW DRIRW 0 DWDRKXVHWY LV DDLP 1QJ DQG SRVHV W QUIFDQWRKD@BIQI HV
IP SDPWQJ JUDGXDARQ DMV KHDOK WAWWFRUHV DEVHOWMHMP  DQG P REIONV  KLIK@KWQJ WH
FODU QHHG | RUVBLHMG IQMIYHOMRQV : KIBI WHH LV P RUH Z RIN VR EH GRQH %86 KDV P DGH

MIGHV 1Q DGGLHWMQI WXGHOWKRP HBMVQHW

%36 VIQUDWYHV LOFOGIQI HIRUWWE\ WH' HSDUR HOWRI 2 SSRUMQIW <RXW DQG WH + RP HBMW
( GXFOMRQ 5HVRXUAH 1 HERWN +(51  KDYH EHHQ FUMFDOLQ VDIHIXDUEQ! WH HGXFDWRQDO
WKW R FKIGHQ H SHUHQAQI KRP HBMOQHW 7KHVWH SWIRILPV DRQ ZIW UHFHQW
SDUHUKISV DIP HG DWQRHDMQJ DI I RUGDE®! KRXVIQJ DQG VKHOMUDYDIOEIDN KDYH SRUMRQHG
%36 RQWH UIKWADFN VRZ DUG P IMJ DAQJ WH P SDPARI KRP HBM/QHW RQ WXGHOW

+RZHYHU P RIH QHHGV \R EH GRQH 5HAHOWZ RUINKRSV Z W %86 KRP HBM/ @DMVRQV KDYH
KUKDKWG RQIRIQI QHHGV VXFK DV H SDQGIQI DIRWGDEG KRXMQ  IQAHDMQI  \VKHOMU

DYDIDELON HQKDQAQJ VRADOHP RURQDOBDLOIQ) VXSSRUVHVXUQI KRXMQI IV GRFDMG FRVHU
VR VAKRREY DQG XSGDMQJ IHVRXUAHV IRUBZ LQFRP H1DP L@V 7KH Z RUINVKRSY DOR VIWHWHG WH

[P SRUBOQFH RI WDXP D 1QIRWP HG DQG FXOXUD@ WHVSROWYH DSSURDRKHV

7R EXI@ RQ WLV SWRILWW VFKRRO DGP IQMADRY/ DQG SRIR P DNHY WKRX@ IRFXV RQ
VWHQIWHQIQ) WH (R®! RI KRP HOMW/ MDMRQV [P SIRVIQI FRAERWDARQ EHVEZ HHQ DIHQAHV
WDANQI GDV RQ KRP HBMQHW DQG WDIMQJ DZ DIHQHW Rl DYDIME® VHMEHV ([ DP LQIQJ FDVH
VXGHY ILRP RWMHU GMMEW VXK DV OXQKIQ) SXETE LQIRWP DMRQ FDP SDUQV DQG
FRRUGLODWQU VHUYLEHY DRUIRW DI HQAHY FDQ SLRYIGH YDOXDE®! QWKW

. KIB! %86 KDV P DGH WIQUIEDQAKHDGZ D 1Q VXSSRUAQ KRP HBM/ WXGHQOW WHUH LV VMDD
®Q ZD W JIR (11HPRYHO DGGLHWMQI \WXGHOWKRP HBMQHW LHTXILHV D FRABERIDWYH GDVD
GUYHQ DSSWRDAK ZIWM \BUHWMG UHWRXUAHV 9% DGRSWQ) WHWH UHRP P HQGDWRQV
DGP LQMADVRYY DQG SRR P DNHWYY FDQ FRWOXH VR HQKDQRH VXSSRUNRUMMGHQW H| SHUHQAQU
KRP HBMQHW KHSIQI WHP  DRKLHYH EHWMURXVWRP HV 1Q VAKRRODQG LQ @H



$ FNORZ BIGIP HOW

7KH UHVHDURK |RUWLY JXIGH Z DV FRQGXPWMG E\ WH 5 HQQIH &HQWUIRU
( GXFOMRQ5HDURK  3RTR 7KLY P DMUDCHP HUHG ILRP DVHUHVRI
Z RINVKRSV Z WK YRWRQ 3XETE 6FKRRA KRP HBM/ IVRQV KRMG E\
WHS QWG: D\ R 0 DWDFKXVHW 9D\ 1QVSUQJ

7KL W(UHH SDUAVHUHY FRQVMMG Rl VHWIRQV FRYHUQJ
o 7WDXP D +HDIQ DQG 6\ WHP V &RRUGLODURQ

o QSXWRQ 5HVHDUFK VR $ GYDQFH , GHQW LFDWRQ RI ) DP LOHV
 /DIVRQ) HHGEDFN DQG , QWRGXPRQ VR 5HQQH &HQWAUS HVRXUFHV

7KH SLIRGXPMRQ RI VKLY EUHI Z DV IJXIGHG E\ %836 IDIVRQV LOMIKW DQG IHDVXUHG TXRWMV
Z HH FR@AMG GULHRD [LRP @DIVRQV GXUQJ WH VHUHV : H DWH VKDOQN XOIRU D@Z KR
SDUAASDWAG DQG J HOHUIRXVO VKDUHG VMHIUWP H DQG H SHUHQFHV

oYy"" ou 'U U=8

5 HQQUH &HQWAUI RU( GXFDMRQ 5HVHDUFK ~ 3RTOR BXSSRUAMY WXGHMKRXVQJ
WDELDWV 1Q 0 DWDFKXVHAW $ SRIA JXIGH %RWRQ 0 $ 5 HQQH &HQWAUI RU( GXFDMRQ
SHVHDUFK ~ 3RAA

&RS\ WKWK 5 HQQIH &HQWAUI RU( GXFDMRQ 5HVHDUFK ~ 3RAR\

=YUU& K 88' 8U K

7KH PIMRQ Rl WH 5HQQH &HOWU IRU ( GXFDMRQ

5 HVHDUFK 3ROA LV VR LP SIRYH SXEQF HGXFDMRQ

WIRXJIK Z HOIQIRWP HG GHFIMRQ P DNQJ EDVHG RQ GHHS

NQRZ ®IGIH DQG HYIGHQFH Rl HIIHPWYH SRQR P DNQJ DQG

SWPWFH $V 0 DWDFKXVHW SUHHP LOHQWYRIFH LQ SXEQF

HGXFDMRQ WHIRWP  Z H FLHDWMA RSHQ VSDFHV | RU HGXFDVRUY

DQG SRAF\ P DNHUW VR FRQVIGHU HYIGHQFH  GLVFXW FXWQJ

HGIH IWXHV DQG GHYH®RS QHZ DSSLRDFKHV VR DGYDQFH LHOOLHFHOWIURL
VWXGHQWBIDUQIQJ DQG DFKLHYHP HQW7KURXJIK RXUWDXQFK

FRP P WP HQUWR LQGHSHQGHQWQRQ SDUAYDQ LHVHDUFK DQG
FROMXPAYH FRQYHUDMRQY ZH ZRW VR SURP RWM DQ

HGXFDWRQ VW WHP  WKDW SLRYIGHV HYHU FKIG Z VK \KH
RSSRUMQIW VR EH VXFFHWI XOLQ VFKRRCDQG LQ @ H



5 HVHDUFK 3 LDFVIFH 3 DUADHUWKLS

- A-RAo V™M™ B ©, Ae SU o & ™E Z6OOEW ZE6» ™RAY
GO™HRe Ac ) EA TYYAT™Y

Q 8QWMG: D\ Rl 0 DWDFKXVHW YD\ DQG WH YRWRQ &RMIJH 6FKRRCRI 6RADQ RN 3,
* DXVIIP 1 <DGDP D HWBEQKHG D UHVHDURK SUDPWFH SDURHUKLS DIP LQJ VR
,P SURYH WH TXDOW Rl UAVHDUFRK RQ WH [P SDRARI HDUD KRP HBM/QHW SUHYHOWRQ RQ
HGXFDWRQDCRX\WWRP HV
( TXLS VHUYIFH SLRYIGHY VKRR DGP LOMADVRYY DQG SRIA P DNHWY/ Z W UHVHDURK
HYIGHORH
) DAMAW SLRYIGHUDQG VAKRROXVH Rl UMVHDURK HYIGHQRH DQG
8 GP DWMO P SLRYH FKI@ Z HOEH.Q) DQG UHGXPH HGXFDWRQDAQHT XIW

7KL SDURHUKIS LV HYDXDWI WH [P SDRARI WH ( DUWO + RP HBWVOHW 3UIHYHOMRQ 3WRIWDP D

SDURHUKIS Rl 9RWRQ 3XETE 6FKRRY DQG ) DP IO$IG WLV IXQGHG WIRXJIK DQ , QWIMWRQDO

&KDWIQH * IDQWILRP WH : 7 * LDQW) RXQGDARQ 6SHQAHU ) RXQGDARQ DQG ' RWV ' XNH
&KDUMIE®! ) RXQGDARQ Z I FUMFDOVXSSRUMFRP 1QJ GILHAMD [LRP @DMVRQV $V SDUMRI WH
SIRAHW HHDUKHY HIDIHG ~ %RWRQ 3XETF 6FKRRY MIMRQV 1Q D VHUHV R WUHH
GIVFXWIRQ VMWMRQV RQ WH FKDIQIHV DOG RSSRUXQMEV R WHULRBN 7KLY SKDWH Rl Z RWN

VRRN SORH GXUQJ WH VSUQJ RI RITHUQI IOMIKW IR KRZ @IVRQV VXSSRUMAKRRO

FRP P XQMHV DQG 1DP 1@HV H SHUHOAQJ KRP HOMAQHW 7KH_'_DI® 3UWDPWH 5 HVRXIUAH * XIGH

DQG WLV 3RTR * XIGH LOMQG VR GRFXP HQAZ KDAKRP HBM/ MDIVRQV VKDUHG DERXWIKHUUR®! | RU

D EURDGHUDXGIHQFH RI SUDPAWARQHLY DQG SRR P DNHW/

7R ®DUWQ P RUH DERXVKILY SDURHIKLS  SGDVH FROEANGDUDK YDU@  VDLDKEDWE # VXSSRUMQWSZ D\ R




$SSHQG] $

' DVID RQ 6VKGHOW ([ SHUHQAQJ + RP HBMOHW LQ %36

,Q YRWRQ 3XEQF 6FKRRY %86 WH QXP EHURI VWMXGHQW H SHUHQAQJ KRP HBM/QHW LV DADQ
DOWP H KUK ORWH WDQ _ SHFHOWR WH %36 SRSXOMRQ RYHU WGHQW
H SHUHQPHG KRP HBM/QHW 1Q WH VAKRRO\ HDU 7KLY LHFRUG QXP EHUIR@RZ V D UMQU
WHQG MOFH 7KH IQRUHDWH 1Q KRXMIQJ SUFHV HQG Rl HYIFWRQ P RIDWRUXP V IQIO| RI
P LJWDQW DQG IHGXPARQ LQ KRXMQJ VXEMGLHY DUH @NHO FRQMEXWQJ | DRRY/

&KLBKRRG KRP HBM/QHW KDV D I QULFDQWP SDPARQ WXGHQWRXWRP HV ) RUH DP S®I

o 7HWWFRUHV IQ UDGIQJ_ P DW._ DQG VAHORH WIOG VR EH &7 HU |RU WXGHQW H SHUHQAQY
KRP HBMQHW ,Q %86 WXGHQW H SHUHQAQ) KRP HBMOQHW VFRWH DQ DYHWDIH VFDBIG
VFRWH RI ROWH* WDGH  (/$ 0 &$6 H DP FRP SDIHG R DQ DYHUDJH VFDBIG VFRWH Rl

| RUD@WXGHQW

o BWGHOW H SHUHQAQ) KRP HBMQHW DH GMW OHD VR JUIDGXDM KLIK VEKRROWDQ
WHUWBE® KRXVHG SHHY/

e +RP HBMGQHW LV GNHG Z W SRRU SK\ MEDOKHDOK. [QFOXGIQ) FKLRQIF FRQGIMRQV VXK DV
DWKP D Z KIFK [P SDRWAMGHWDWHQGDQRH DQG DFKLHYHP HQW

o BWWGHOW H SHUHQAQI KRP HBM/QHW DUH DAD KLIKHUUMN RI_P HOVBOKHDOK IWXHV VXK DV

VXIAGH GHSUHWIRQ DQG DY [HW

) XUMHU WYXGHQW H SHUHOAQJ KRP HBW DUH P RUH @NHO VR KDYH KLIKHUWDWAY RI DEVHOWH\P
DG WV IWK VKRRY P RIH RIWQ ,Q %36 DYHUIDIH DWMMQGDQAH |RU WXGHQW H SHUHOQACQJ
KRP HBMVOHW LV ®&Z HUWDQ WH GVWPADYHIDIH

1 DAWRQD@ DQG 1Q %86 WKGHQW H SHUHOAQI KRP HBMQHW DLH GVSIRSRUARQDMO @NHO R
EH WMGHQW Rl FR®U ,Q + VSDQIF WXGHQW DFFRXQMG 1RU Rl WH 86 \WWGHQW
ERG DQG___ Rl WXGHOW H SHUHOAQ) KRP HBMOHW Z KB %N WXGHQW P DGH XS R
WH WXGHOWERG. DQG UHSUHVHQMG Rl WXGHQW H SHUHOAQ) KRP HBMOHW ,Q %36

Rl DOWXGHQW DIH WGHQW Rl FRBU EXW___ Rl WXGHOW H SHUHOAQ] KRP HBMOQHW DUH
VXGHOW Rl FRRU &RP SDIHG \R DDOWXGHQW %36 \WXGHOW Z LW ,(3V DQG ( Q@K
| HDUQHWY/ DOR H SHUHOFH KRP HBMOHW DAKLI KHULDAMY




$ SSHQGL %

+RP HOW/ IDMRQ 6XUYH S5HVSRQWH' DVD

7KHIR@Z 1QJ WWE®! LOFXGHVDVXP P DU Rl UHVSROVHVILWRP  DIMAQGHHY DVWIMH | LODZ. RUNWKRS

KRWMG Q0 D\ 7KHWHP HVZ HIH FUHDWG VR \XP P DU H DQG RUIDQL H SDUAASDQW
UHVSRQWHV
4XHVWLRQ 3DUWLFLSDQW 5HVSRQVH 7TKHPHYV

:KDW GR \RX

GLVWULF
DGPLQLVWU

VFKRRO
DGPLQLVWU
DQG FRPPXQ
SDUWQHUV W
DERXW \RXU

7KDW ZH VXSSRUW KRPHOHVV IDP
FXUUHQWO\ KDYH DQ\ UHDO JXDU
KRXVLQJ VKHOWHUV
7KDW ZH GR QRW KDYH IXQGV DY
IDPLOLHV ZLWK KRXVLQJ LVVXHV
7KDW IXQGV DUH $%62/87(/< QHFH
VXSSRUW IDPLOLHYV
‘H GR QRW KDYH D VD\ LQ ZKHWKH
JHW LQWR VKHOWHUYV RU UHFHLYH
7KLV MRE WDNHV PRUH WLPH WKD
7KDW ZH DUH H[SHFWHG WR UHVR
LVVXHV EXW ZH GR QRW KDYH DQ\
KRXVLQJ SDWKZD\V WKDQ WKH IDP
7KDW WKH ZDLWLQJ OLVW IRU VKI
VKHOWHU DV D YLDEOH RSWLRQ IR
KRPHOHVVQHVV
‘H KDYH WR SUHWHQG RXU UROHV
ZKHQ FDOOLQJ RQ EHKDOI RI IDPL
WKH )DPLO\ $GYRFDWH

‘H DUH OLPLWHG LQ EHLQJ LQYRO
FRQQHFWLRQ DQG IDPLOLHV UHO\
HQWLW\ ZH FRQQHFWHG WKHP WR
7KLV LV D IXOO WLPH MRE :H KDY
ZLWK WKH FXUUHQW UHVRXUFHV Z
FKDQJLQJ ZKLOH VWLOO GRLQJ RX

/LDLVRQ UROH KDV O

FDSDFLW\

o /LDLVRQV GRQ W K
ZKR JHWV DFFHVYV
RU KRXVLQJ YRXFK

o 1RW HQRXJK XQGH
DERXW WKH GHPD(
MRE

,QVXIILFLHQW IXQGL/(

o 1RW HQRXJK IXQG\
IDPLOLHV ZLWK KR
LQVHEXULW\

5HVRXUFHV FDQ EH @

DQG LQVXIILFLHQW

o /LDLVRQV QHHG WH
XSGDWHG RQ UHVR
WKH\ DUH FRQVWD
FKDQJLQJ

o /LPLWHG LQYROYH
/LDLVRQV PDNH WK
FRQQHFWLRQ EHW]
IDPLOLHV DQG WKH
HQWLW\

,Q DQ LGHDO
KRZ ZRXOG
SDUWQHU ZL
DGPLQLVWUD
FRPPXQLW\
SDUWQHU

, ZRXOG OLNH WR ZHOFRPH SDUW
OHDGHUV WR D URXQGWDEOH ZLW
WHVWLPRQ\ DQG WDONHG DERXW

:KDW FKDOO
DIITHFWLQJ \R

DUH PRVW
LPSRUWDQW
DGPLQLVWUD,
SROLF\ OHDGQ(

DGGUHVV"

/IDEN Rl DYDLODEOH UHVRXUFHV (
1R JXDUD QWIFSHFIH P H G DWF K R ROH Q
IDPLOLHY DUH SODFHG LQ VKHOWH
&UHDWLQJ RSWLRQV IRU IDPLOLH
ODQ\QHZKLJKULVHARPLQAS LQORF
QHLJKER U KRRERP P X Q L W LFHR/O RKR X O
EHUHT X LKDIYGHD Y;HDPRX @W RZQFRPB G
QR LQFRPH IDPLOLHV
/DFRIXSWEB DWH VR X $FHRW G XIRXN LQ
%RVWRQ

/IDEN RI DIIRUGDEOH UHQWDO RSY
6(/ VXSSRUWMQHHGHRXWVIRAWFKRRQ
VKHOWHUV ER\V JURXS JLUOV JU

1HHG IRU DIIRUGDEO

IRU ORZ LQFRPH IDPL

1HHG PRUH VKHOWHU

UHVRXUFHV

o 6(/ VXSSRUW

o BULRULWL]LQJ KRX
IDPLOLHY QHDU WK
FKLOGUHQ V VFKRHE

o 1HHG IRU XS WR Gl
UHVRXUFHV




$ SSHQGL %

+RP HOW/ IDMRQ 6XUYH S5HVSRQWH' DVD

7KHIR@Z 1QJ WEG! LOFXGHVDVXP P DU Rl UHVSROVHVIWRP  DIMAQGHHY DWIMH VHFRQG

Z RINKRS 1Q$SUO

WHVSRQWMHV

7TKHWHP HVZ HH FLHDWIG \R VXP P DU} H DQG RUWI DQL} H SDUARSDQW

AXHVWLRQ

SDUWLFLSDQW 5HVSRQVH

TKHPHYV

':KDW RWKHU
EDVHG VWUD,
FRXOG LPSU
KRPHOHVV O

FDSDFLW\ WR

VWXGHQW
H[SHULHQF|

KRXVLQJ LQV

RU KRPHOHYV

'LVFXVV RWKHU ZD\V WR GHILQH H
IDPLOLHV IHHO FRPIRUWDEOH VHO
DFFHVVLQJ UHOHYDQW UHVRXUFH
8SVWUHDP FRQQHFWLRQV WR UHV\
IURP QRQ %36 VRFLDO ZRUNHUV H
OLDLVRQV GRQ W EHFRPH WKH OD
IDPLOLHV

&ODULW\ RQ ZKDW EHLQJ D KRPH{
DQG ZKDW LV H[SHFWHG IURP WKH
UHVRXUFHV DUH DYDLODEOH WR X
OLDLVRQV FRXOG EH YHU\ KHOSIX
6XSSRUW IRU OLDLVRQV WR IHHO
PRUH FRQQHFWHG WR EHQHILFLDQ
UHVRXUFHV

'"HYHORS DGGLWLRQDO SDUWQHU
RUJDQL]DWLRQV WR FRQQHFW IDP
ZRUNHUV FDVH PDQDJHUYV

IORZ FKDUW

YORZ FKDUW
6WDUW RI \HDU 4 $ ZLWK VRFLDO
GLVFXVVLQJ SRVVLEOH VXSSRUWYV,
XQGHUVWDQGLQJ HPSDWK\ RI VRF
VFKRRO VHQVLWLYLW\ WRZDUGV W
)XQGLQJ WR KHOS Z PRYLQJ FRVW
$ FKHEFNOLVW WKDW FDQ EH KDQGQ
WKH\ PHHW ZLWK WKH KRPHOHVV
GLIIHUHQW DSSOLFDWLRQV SURJU
D FRQWDFW SHUVRQ IRU HDFK

/LDLVRQV QHHG PRU}
o &0OHDUHU MRE H[SH
o ORUH WUDLQLQJ
RSSRUWXQLWLHYV
1HHG IRU LPSURYHG
FRPPXQLFDWLRQ V\V
IDPLOLHYV
o 1HHG IRU D IORZ F
XVH ZLWK UHIHUUT
o 1HHG IRU D FKHEN|{
IDPLOLHV WR FOD
UHVRXUFHYV
&OHDUHU H[SHFWDWI
VWDNHKROGHUYV
© 4 $ ZLWK OLDLVRQ
DGPLQ

| ZH FRXO
GHYHORS UH
DQG LQIRUPI
WKDW IDPLO
HDVLO\ DFFH

VKRXOG EH

LQFOXGHG

7UDQVSRUWDWLRQ KHOS IRU VWX
LQVWDELOLW\ ZKR DUH QRW LQ VK
WKH VDPH VFKRRO
+LUH PRUH VWDII WR VXSSRUW zU
SURFHVYV

7UDQVSRUWDWLRQ DOWHUQDWLY
DQG HPHUJHQF\ KRXVLQJ
'"HILQLWLRQV RI KRPHOHVVQHVV
7KHUH QHHG WR EH EHWWHU PRU
UHVRXUFHV LQ WKH KRXVLQJ VHU
HDVLHU FRQQHFWLRQ WR WKRVH U
2UJDQL]DWLRQV WKDW SURYLGH
%URNHUV DJHQWV WKDW FDQ KHQ
RU DSDUWPHQW WR UHQW

, WKLQN ZKHQ \RX SXW WRJHWKH
ZRXOG EH QLFH WR SXW D V\PERO
LI WKH\ QHHG D VRFLDO RU LI D ID
RQH WR DSSO\

7TUDQVSRUWDWLRQ

o 6WXGHQWYV QHHG [
WUDQVSRUWDWLRC(
WR IURP VFKRRO

S5HVRXUFHV

o 1HHG IRU PRUH DF
UHVRXUFHV DERXW
KRXVLQJ

,PSURYHG FRPPXQLFI

o $ QHHG IRU PRUH I
FRPPXQLFDWLRQ Z
IDPLOLHVY DERXW
VHFEFXULW\ QXPEHU]
RWKHU UHTXLUHPH

o ,PSURYHG RU PRUH
DFFXUDWH GHILQL]
KRPHOHVVQHVV
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0 F. LQQH 9HQVR +RP HOMW $WIWBQFH $PNIQ %86 2 YHIHZ

7KH 0 F. IQQOH 9HQR +RP HBMW $WIMEQRH $FW IQWD® HQDRMG 1Q DQG P RWWUHAHOWD
UHDXWRU] HG 1Q ' HAHP EHU WURXIK WH THGHDO( YH)  6\VXGHQWBXFRHHGY $PW ( 66$
VHUYHV DV SLYRVBOBU IMIDARQ DIP HG DWHQUXUQ) HGXFDAWRQDOLI KW DQG SLRWIPARQV | RUFKLEHLHQ
DQG \ RXW H SHUHQAQJ KRP HBM/QHW 7KLY DRVP DQGDWV W DWERFDOHGXFDWRQDODI HOALHV
/($V IGHOW\ FKIGUHQ H SHUHQAQJ RUDWUMWN Rl KRP HBMOQHW DQG FRQQHPAMKHP  Z W
QHFHWWDU HGXFDWRQDADQG VXSSRUAYH VHUYEHV

8 QGHUWKH 0 F. LQQH\ 9HQVR $FW HYHU VFKRROGMAMLFWLY LHT XLLHG VR GHVLIQDVA D W |
P HP EHU DV VKH GRFDOKRP H®MW/ HGXFDARQ @DMVRQ 7KLY LOGIYIGXDOS®\ V D FUMFDOLR®! 1Q
IGHQW\ LQJ KRP HBMWY WXGHQW 1Q WHU GIMMFW HQUXUQI WHU HQUR@ HOWIQ VFKRRO DQG
| DAQAMQ) WHU DFFHW VR DOHDILE®! VHFHY  7KHVH VHUYEHV HQFRP SDW D ELRDG WDQIH R
VXSSRUVIQFOXGIQI DFDGHP IE DWIMAIQRH IRRG WDQVSRUMMRQ DQG JXIGDQRH 7KH @DIVRQ DOR
FRADERWDWA Z I SDUHQW JXDUEIDQV DQG XQDFFRP SDQIHG \ RXW VR SLRYIGH FRP SUHKHQVYH
WDXP D LQIRWP HG DWIMBIQRH

$ MVRQV UHVSRQUEIMAHYV DIH H WIMYH 7KH P XVWHQUXUH WDWMXGHQW H SHUHQAQJ
KRP HBM/QHW DUH LGHQWIHG DQG HQLRMIG 1Q VAKRROZ IWMRXWGHDA  7KH P XVADOR GHWLP IQH
HO LELON |RU YDURXV VXSSRUN DWIMAZ I VAKRROVHBIFARQ DQG VHRXUH DFFHW VR QHRHVDU
VHUMEHV $GGMRQD@ WH S@ D RXADOWR®! 1Q WDIMQI DZ DUIHQHW DERXWKRP HOMOQHW
Z IWIQ WH VAKRRODQG FRP P XQIW DQG Z RUINQJ FRVHD Z W XQDFFRP SDQIHG \ RXW VR DGGLHW
WHUXQLTXH FKDE@BIQIHV

#-06U™ ¥ gO™ )éZ Ae ZOE»™ AEe™3¥ EEWBMYEEUe™YE ZEEU-
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0 F. LQQH 9HQVR +RP HOMW $WIWBQFH $PNIQ %86 2 YHIHZ

Q WH FROM WRI Y%RWRQ 3XEQF 6FKRRY %86 WH ' HSDUR HOWRI 2 SSRUXQW <RXW
FRRUGLODWV WH GMMPW UHVSRQWH VR VWXGHQW DQG 1DP LGHV H SHUHQAQJ KRP HBMQHW RU
KRXMQ) IQVHRXUW : IWKIQ WL GHSDUR HQW WH +RP HBM/ ( GXFDMRQ SHVRXUAH 1 HVE RN
+(51 EUQIVVRIHWHUUHVRXUAHY NQRZ BIGIH DQG SDUHUKLISY VR DGGLHW WH P XM DFHWG
FKDIBIQI HY DWRADMG Z I KRP HBMOQHW + (51 Z RUNV GQHQWD VR P W DM WH EDUIHY/ \R
AXGHOMVXFPHW WDWKRP HBMQHW SUVHQW  HQVXUQD WDAMMGHQW KDYH WH QHRHWDU
VXSSRUMR WUYH DFDGHP LFD@ GHVSIW WHUKRXVQJ [QWEELDN

7KH GHIQUWRQ Rl KRP HBMW XQGHU WH 0 F. 100H 9HQR $FWLV ELRDG ,WHQFRP SDWHV
IQGYIGXDY ZKR @FN D I[HG WHIX@U DQG DGHTXDM QUKWP H UMMGHQRH 7KLV LOFOXGHV
FKIEUHQ DQG \ RXWK Z KR DUH VKDUQJ D UMMGHQRH GXH VR ®W R KRXMQJ RUHFRQRP LE KDUG\KLS
NQRZ Q DV GRXE®IG XS VWXDARQV WRWH QI 1Q KRWMY WDIBIUSDUNY RUFDP SIQJ JUIRXQGV
DQG WRWH UIIMGIQ] 1Q HP HUHQR. RUWDQUWRQDOVKHBMY WDOR FRYHW/ FKITGHHQ DQG \ RXW
@MQI 1Q SXEQF RU SUYDW SOFHV QRWP HDQM RU UHIX@U VBHSIQU DFFRP P RGDMRQV VXK DV
FDU/ SDUNV SXEQE VSDFHV DEDQGRQOHG EXIGQIV DQG VXEWBQGDUS KRXMQI 0 LILDWRU
FKITUHQ @MQU 1Q WHVH FRQGIMRQV DOR TXD@\ DVKRP HBMW

2 YHD® WH 0 F. IQOH 9HQR $FWLV D RXADOSIHAH Rl GUIMDARQ WDWDP V \R UHP RYH
HGXFDWRQDOEDUIHLY [RU KRP HBM/ \ RXW  HQVXUQJ WH  KDYH WH UHVRXUAHV QHRHWDU R
VXFPHHG DFDGHP IFD®  7KURXJIK GHGIEDWG @DIVRQV DQG VXSSRUAYH QHVE RNV @\H 986 V + (51
WH DPWAMYHV VR SURYIGH WIELDNV DQG RSSRUMQIW | RUVRP HRI RXUP RAAYX@HUDE®! VWXGHQW




