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7KH 3URIHVVLRQDO 'HYHORSPHQW D/HG/W [RRQ M [B H H LS MFGI Y
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“HQQLIHU 5LEDWMWKHIGDQDJILQJ 'LUHFWRU RI -5 (GXPQ®& KDY &RYGNUXOWLQJ 6HU
WKLUW\ \HDUVH H[SHULHQFH LQ WKH HGXSODALR)J DQNHF DRI W i DWRKH LQFOXG
LPSOHPHQWDWLRQ RI WKH 1DWLRQDIOH4X®: O3.HNX DUDPRIZ R $XNW R R UERW O QG W KH
$XVWUDOLDQ &KLOGUHQUV (GXFDWLRHQDQ GH B DADH AXDDL@N G XOXMRKRIVLYVHG RII
$XVWUDOLD WR DVVHVYV DJDLQVW W K HK DI¥WA_HRYQHDADR & X O XWJ BBWF X Q & P D@ GD Q)XGS ¢
GRFXPHQWY WR DVVLVW HGXFDWRUV L&DMWKHRW Is MANIDXIIRKM FIDMG MKRHXAU® ©\H B& H U
UROHYV LQ SUHVFKRROV HDUO\ FKLOBEKXRRP® FKHQWHHVLWKHQ LIFQGGFKBR ®MVZHD O\
H[SHULHQFH LQ WUDQVODWLQJ HGXHD®LRQDPRW K KR UWVLORWRKSODWWREB 0O\ D
DQG LV DQ H[SHULHQFHG DQG KLJKO\ VRXKUKNWGDZWWK BRYHVHQWHWHBRBXKHQY H
DQG SURYLGHUV 6KH WHDFKHV DW DQG SWR $LGOIN\ FBRQWYXOQW DY F \L @ HLRAM R HW |
DQG SRVWJUDGXDWH HDUO\ FKLOGKRRG SURJUDPV

-HQQLIHU KROGV D %DFKHORU RI (DUO\ &KHO GHRBXABCWER®Q®DR Q HBRGEH D VIS C
ZLWK 'LVWLQFWLRQ EXW LV PRVW SURXI WRIVEGIHQHOQHVRXNVOK\EHMNRGEADR RQ
ROG FKLOG LQ DQ HGXFDWLRQ DQG FDUH FHQWUH

S¥ato"«” "XAE"¥
%HIRUH GHYHORSLQJ %RQG 8QLYHUVLW VYL HMUF R H R RUDRIMOHWRO 8 G HI (O
YDULHG FDUHHU ZRUNLQJ LQ D ZL GHV DFRIHH RD GRE IVDHEOURHKQ QM 8/H. UWWXLIFW
WHDFKHU LQ $&7 SURJUHVVLQJ WR DGYLVRIULPQBGOFRQBXIRWEHQBPHRW
+HU H[SHULHQFH HQFRPSDVVHV DOO DNBHGEWYJ RURD UFODVNURBRRWGE
VHUYLFHV DQG IURP HGXFDWLQJ IXWXUWHWIREBERA WBW RIR \FFRICRXDAW GOl Y
:KLOVW DW %RQG 8QLYHUVLW\ &DURODUEGHIRR X WK H RUWNVMWQ D¥ B G HKLLEJ
LQ &KLOGUHQUuY 6HUYLFHY ZRUOG ZLGH X6ALYHHD + >XGHY RW B D IKRHQL Q/H PH
HWHQVLYHO\ ZLWK &KLOGUHQuUV 6HUYHBRSLYKURKXIWRRIW HBEVSUWD A
SURJUDPPHYV IRU HDUO\ FKLOGKRRG HGXFDWRUV

JDV DS
XWKRULV
DODJILQJ
RJUDPPH
R QRZ Z
FH ZRUN
ORSPHQ

PE »—"« soo’«

6WHSKHQ #ODMORYHU  \HDUV H[SHULHQFH LQ (&D& I LFRIQWEBWOHN G X FIDIMRU W
+H KDV WDXJKW DFURVV DOO VHUYLFHLWQ\SR?H GPOXG VEXK PRQ D GH FBPDWH SU
VFKRRO DQG SUHVFKRRO +H KDV EHHQSU)RIBERYWRQDCHGKFBWR 8K H@WWWKLHILAL
+H LV HVSHFLDOO\ LQWHUHVWH G GIQRRRF LID@GMXY W KFHHZIDQ V( BIEX\F RWIRIUYV D QG
FDQ XVH GRFXPHQWDWLRQ WR PDNH PHDQLQJ Rl WKH WLPH WKH\ VSHQG WRJ

Us¥4sp oo
7DUD +LOO LV WKH LQVSLULQJ PXOWL WDVNLQJ VHQLRU IDFLOLWDWR 5XSSRU\
SURIHVVLRQ VWDUWHG LQ DV DQ HGXFDWRU DQG EHFDPH D QRPLQ VRU LQ

FRDFKLQJ VNLOOV DUH H[FHSWLRQDO DQG RYHUVHHV 7KH 2QOLQH 7HE
GHOLYHUV ZRUNVKRSY DURXQG HGXFDWLRQDO SURJUDP DQG SUDFWL
3KRHQL[ &XSV J)UDPHZRUN

7DUDpV TXDOLILFDWLRQV LQFOXGH DQ $GYDQFHG 'LSORPD RI &KLOGU
$VVHVVPHQW 7DUD LV FXUUHQWO\ VWXG\LQJ D %DFKHORU RI 6RFLDO

97¢~ fe—s«

ILNL %XENDDQ ,QWHUQDWLRQDO (GXFDWLRQD O L&HRQFHUXOWNEW HDWR\ \HDUV
FKLOGKRRG SURIHVVLRQ 6KH IRXQGHG QR WNXILF® FKHOSHDBUWARYEWYHMRY LQ
DQG ZDV +HDG Rl 6FRWODQGUV ILUVW U BSSFRIHV.Y GV KIBERRROBQ® QRZ
$XVWUDOLD $ SRSXODU DXWKRU DQG NHYRWSHR NS EIINGMREBWRIRWHG DV DQ
FKLOGUHQUV ULJKW WR D KLJK TXD GL W \OFHOL®IGKIR RBL AHK HQL '8 UFRRRRA GBI U H
1DWXUH EDVHG SUDFWLFH 1LNL EHORHYHYXDOO PKEG SV HORKOYW XU H LDR®E W
WR OHDUQ LQ D ZD\ WKDW LV QDWXUDO WR WKHP

Z727Z DHFZSE FRP DGPLQ#DHFZSE FR
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$QJXV *RKDVHD EDFNJURXQG LQ HYHQW RUJDQLVDWLFRGI QWG PDQDJIHF
RI SVAIFKRORJ\ $QJXV KDV EHHQ ZRUNLQJ LBDWKH &ANFDIW B 'Q Z\RHAWL R
WKH 3URJUDP 0DQDJHU DW &DPS +LOO 2QYXWL G B G KK /R\® HIRPX K B Y&D D HS
IRU SURDFWLYH FKLOGKRRG GHYHORS PXOHW SIGIARDG® SIVDL DR UN. ¥ ) WK
SURJUDP ,Q DGGLWLRQ WR 26+& $QJXV KIM R®KR R BIHDW W G RDIQGF
FKLOGUHQ LQFOXGLQJ ILVKLQJ DQG DGYHQWXUH FDPSV

7TRGG $IOWKH 6HUYLFH ODQDJHU DW &DPS +LOMQBXKMIVYZIRBRKBRAO WRXKQWEMHUELKLOGFDUH DQC
IRU RYHU \HDUV 7RGG FRPSOHWHG KL BoHD FIQH ®RILAD BY DEGFDWERBQH 6FKRRO LQ MIQ G KI
&DPS +LOO 26+& VLQFH +H LV DOVR WKILED QW A\QV BOXE\ARUNDDEHS LV SDVVLRW DO DERXW |
DQG WKH LPSRUWDQW UROH WKDW SODRKKD® LV @H¥HORISEK JO IMKMHI KB ALY GV IR P LLFIHW H ® GBX S
XQGHUVWDQGY WKH PDQ\ FRPSOH[LWUHWRBY WKHD WQAXDWO\ID R BXW LBA BV/KLHNVIHEG X VWK WHKKHHD £

LWK \HDUV RI| H[SHULHQFH ZRUNLQHVZDWY & PBKIIFRGAWH E DN UBRQGLLQ HDUOWFH DB\ FWUH I
UHFHQWO\ GHYRWHG KHU SUDFWLFH WRQRIOWR RWN /X@ G KIDO/OFWR R & Q HW HiUW 5 OQ HZ RUW W R RGV B
OO0 LQ FKLOG FDUH DQG KDV D SDVNLRD WKH WXWDKH QW LPFD B G XD WIVWR @ DBBE RKQOWUDF\&I KBIWL K
SDVVLRQ RQWR RWKHU VWDII DQG WKURXJKRXW WKH LQGXVWU\ DV D ZKROH

asA, s ¥, U+¥3"

$ODVGDLUKDRMURYHU \HDUVp H[SHULHQFH LQ D QXPEHU RI L @®MRUNL WL IHVVL
FDUHHU KDV EHHQ VSHQW LQ WKH SXEOLF DQG SU LOIDWWH KD GW K URHCHU VGDL
VSHFLDOLVLQJ LQ +XPDQ 5HVRXUFHV IURP D 8QLYHUVLW\ LQ (GLQEXUJ

/ILNH DQ\ 6FRWVPDQ $ODVGDLU OLNHV WR KDVHQDQREKD® FRRBRYVHW HI RXJK
QHXURVFLHQFHYV KH LV DVWXWHO\ DZDUH RI WKH SRWH®WLDO LPSDFW Q HYFE
$ODVGDLU LV D VROH WUDGHU DQG IRXQGHU RI KLVZEG®OSWDN H7 XX 6F®R W H U

FKDOOHQJHV \RXU WKLQNLQJ

"o 20%VY,

7%HF /OR\G LV $XVWUDOLD V OHDGLQJURPPKIQOEPRRE ® § S HFALIORORLY W G XOF B IV L
%HJILQQLQJ KHU FDUHHU DV D QHZVSDSH UL KR RXHIMDLALN WG X KBIWALIRGH DKI H @ FPLOHM
LQ 16: DQG QDWLRQDOO\ DV D IRXQGLQJ H[HFXWLYH IRU $&(&48$

$V WKH DXWKRU RI 7KH )ODZVRPH )DPLO\ ODAVDVOER R BIQLCO WK H (8 @ <FERIN \E @ Q G
HGXFDWRUV %HF FRPELQHV KHU H [SGHKRNRLG/ I H QHTDXREPIHO\WH D ILWDK KKKP RXU D QG
FRPSDVVLRQ WR KHOS IDPLOLHYV DQG H@OX¥IBDUARUWNR JJDW W YIS B H LXQV MIRN NOVD
PHDOV

$W WKH )HVWLYDO %HF ZLOO SUHVPQW ZKGBERHDYRILODEOH DID® GD\ WR DQ
TXHVWLRQV LQFOXGLQJ KRZ WR PDS PRIXUWRIDDIOFMHY SRVRWWKH PEWOQR/QDO 4
6WDQGDUGYV LQ \RXU 4,3

8s, a"«” Oe

ODGHOLQHWWYWKH 'LUHFWRU RI -XPS 8S )RU .LGM BRIGOIGW B (K EDHD DG K IRF LQ IURC

RI VFUHHQV ZLWK WLPH SOD\LQJ RXWVHIGH VZAKGMHY WKW \ ZIRION. VD I & QWK FKLOG
VKH VHHV WKH MR\ LQ FKLOGUHQUV H\FR/DDD MK VUWKHD W SQW W YPUHHH \&/

-XPS 8S )RU .LGV EULQJV WRIJHWKHU RYM W VSHHUQ W FHDLY FAFXSEMA HDFKL
DQG SDUHQWLQJ WR RIIHU FKLO GILHRWLQG[ SWKHLHIQ IFDHP L Q LB \Z U QX OV KXUL
VWUHVVHG -XPS 8S )RU .LGV VXSSRUWMNYAHQARS U8 Q HEHR GIHFQLFH. D) & R WKHLU

OLYHV

27272 DHFZSE FRP DGPLQ#DHFZSE FF



(GXFDWRUV JHVWLYDC(
13" A" «E"34A

L"~"ees [

SHEHFFD LV D SDVVLRQDWH DGYRFDWHVIHR E XD XWM B/&DYXOSSR UW VWK RPRNQLF GH
ZHOOEHLQJ 6KH LV DQ HGXFDWRU ZKRQORD R IOLGWS D QIGQH GAFIONWRU VE MLRO SO B\ DC
LQ QDWXUH S5HEHFFD ORYHV FRQQHFW WXKH ZQ MK @D @& LDQYE DRVGIWDL@GDEBEW W
OHDUQHU DQG FROODERUDWRU ZLWK FKLWDGIOHFG WKID KON R LIQUH G XIF D WA RIQSV H W !
DUHDV FRPPXQLW\ EDVHG DQG KDV IRFXVHE WHEFHERULEY QO \WXWH RKVYBG KSRIRG UD |
KDV VWURQJ YDOXHV Rl VXVWDLQDELRRPAWH BQYL BR Q P H QN DHVIVHI FO@VEW K UR X J|
FLWL]JHQVKLS LQ RXU FRPPXQLWLHV H5WESISR D VWKIDQI WDAWXG H (BMW IDHOGF HG X FDW R U V
SHGDJRJ\ DQG LPSOHPHQW QDWXUH EDVHG\IHBURLQD PHQNWWA @R N Q WKHLIQV GLI ¥R
VKDULQJ FRQFHSWV RI HPEHGGLQJ QDW X UFW L BHIVOQIVW HBPWKLRIJHGXFDWLRQ SU

«"os  d¥—-E

$QJHOD :UKDNWWEHHQ LQ UHFUHDWLRQ DQG VSRUW LQ KIRF IBX WIRYH WX DQG
EHHQ DGYRFDWLQJ DQG SODQQLQJ IRU RXWSAURRU AHF D ) BWMHRWQY § B W LQ 6SRU
DQG 5HFUHDWLRQ 406G S URM H F WHIGHPQULHROD IR0 WH\HD R X\ ZRUNLQJ
VROLGO\ VLQFH WKHQ DGYDQFLQJ RXWHGRRPRW WHFH DRWDRQ BRIOU KWV HQ
$QIJHOD ZRUNHG IRU WKH ODVW \HD UNQ | RUK H HEE.O\D Q6SS RE MM &URROQF- W DQG
UHFUHDWLRQ 6KH LV FXUUHQWO\ VHRNROKQWODHG ZZRUM R @ L ODX\N X U WKH SOD!
VSDFHVY DUHD DQG RWKHU FRQVXOWDQF\ ZRUN
9s¥, o O o s«,, [«« Y 8e £¥,25C
IDUHOO DQGIRX@QGHBWALUGZLQJYV )RUHVW 6FKRRO LQ RITHULQJ D UDQ
QDWXUH LPPHUVLRQ SURJUDPV LQFOXA®AI WKHWRID G RREXMW) YV )RUHVW
ILUVW RXWGRRU VHUYLFH IRU FKIHDGAUWH G \D HHEX FDWRQW KV WR \

DUWLVWY DFWLYLVWY DQG HQYLURDQREQMW BOHDWWGLIBHHOO\DQG -HQQLI
HQULFKLQJ SURJUDPV WKDW DUH DOO BERXW JURZHBDUDWLQJ QDWXUH SOI
FDSDELOLWLHV DW DQ\ DJH

»¥ 0 |«« «'—s2

$SULO LV D SURXG GHVFHQGDQW IURP X\DKHG DRR@XIDF Q O VBHRES OBRR | VR
,VODQG OLQMHUULEDK ZKR ZDV ERUQ LQ %ULVEDQH

$SULO LV D YHU\ NHHQ DQG SDVVLRQDMWHQBEX B @KL G XFIORV R ERILQ
,VODQGHU FXOWXUHV ZLWK RWKHUW W6EE LEHORHWHW \LIQ W B R SJ MAKKH F\X
WKH FKLOGUHQ RI WRGD\ SDUHQWYV I®RZ C5IXNW UDEXADOVR ($'8 WDLADG LROWY
KHU NQRZOHGJH GHHS UHVSHFW DQG SQVWHRQ XQWHKURW DQR \ RIX
WKH $ERULJLQDO DQG 7RUUHV 6WUDRXW ,VIODLGFHY SHHWY YHFVWRQPHW L@
LQ KXPDQLW\
$SULO KDV ZRUNHG ZLWK ([FHSWLRQDDOND b6 E HGGAIDW LIRD B/XRIHV \5 G
WUDYHOOHG JOREDOO\ ZLWK DQ ,QGLJHD RKVOSHIH @ WDFELRXIWF RIKSHIVG\ W UHV
WKURXJK VRQJ DQG GDQFH $SULO KDV UHFG WG\ ERLUHIH ¥ FEAHUEDGE WD J VEEIRQGE BUQS HUVSHFWLYHV
DQG UHDFKLQJ RXW WR VHUYLFHV DFQRHWERNWK 3D RW HHFWRIR BFWH®R RQ 26 WDQGLQJ XS

IRU D 1DWXUDO &KLOGKRRG?

NH

HVY 6WUDL\
HG WR HG:
HFW VKDU

G HTXDOLW
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:ULWLQJ REVHUYDWLRQV LV D NHWHTPFKRHUNQDWQ B MEKXF ZWRN\R| (I THFWLYH
FDQ DQG VKRXOG LQIRUP WKH SURQUIMRVDDRWHIQL\WMQWR. KRB ORW WD REK FI
DQG GHYHORSPHQW 7KLV LOQOWHQOLNMRHFRORKXRYUWRYNSKESRMHIXO REVEH
D YLGHR RI SUDFWLFH ZH ZLOO ZRUNQWRRENHHUKYHDUV R R QG FORX® KEGIWHO RS L Q.
FXUULFXOXP +HUHpV \RXU FKDQFHDW@RVNH DI WHD BR & U DFWRLFN \LIQRD VXS S
GHVLJQHG WR HQKDQFH SXUSRVHIX(RDPKLYCOKDEYHORPVIQU YD DIQRQ G H Y +

X"E— s¥+0"«” "XAE ¥,
7KLV LQWHUDFWLYH ZRUNVKRS DQ 6 SFREVX®R IGW V SROW \HBIXFO W R UD/QWRR FRQ\
SRVVLELOLWLHY WR HQDEOH WXHURQHHGMRQIRU FADEW HYDMQ® WIRG GOHUV
,Q WKLV WLPH WRJHWKHU ZH ZLOO H[SORUH
e« 5HDO FRQQHFWLRQV ZLWK IDPLOLHYV
e« -R\IXO JDWKHULQJV LQ WKH VRFLDO ZRUOG
« 6SDFHVY DQG SODFHV HVSHFLDOOG UW3HY LHYHGKIR P XRXD EAKLQ

X" E—PE " »—"« so8 «

,Q WKLY LQWHUDFWLYH DQG H[SHWRIGWIKHY ZRUNVKR $ GLV FBHHNI RQWR
LQWHUHVWLQJ DVSHFWV RI RXU SIUDE VW QF $1X VMW VB €& PDWRKDW CLIW LQFUHD YV
GLYLGHG 7KHUH DUH ILHUFH GHBRWBW HR FK D EMV KR MHIWH W HD@IG) IFR XV U H
PXOWLFXOWXUDOLVP RYHU WKH WROH R DG W LRILWWNVHQOGHE D WWH VX MV K H
FRPHV XS WLPH DQG DJDLQ ZKHRIKEWLQW BHDGKWR/ ELVEDBUOTLXWHQV WK
SURWHVWY RU WKH GDQJHUV DQIGWERVVREGOLMAIHN RQ J AIQLOH UVS\RROP H W K
FKLOGKRRG HGXFDWRUV ZH QHHG WRGH QUR®2 H ZQWHK ZRW K HAL WK D@ ® YRR
RI GLIIHUHQFH DQG FRQIOLFW\ RV DRGXHYM¥RWKPDH'OMRIHFDQ ZH FUHD)
LQFOXVLYH VSDFHV IRU LQ RXU GRXW LOFX® ¥R L0QJ ADAVWKKWWHKBLYHG H[S
RXUVHOYHV RXU IDPLOLHV DQG RXUDPKHYGIGID\" : KDMDO H ROKHBR RXWXH V
FRPSOH[ DQG FKDOOHQJLQJ ZH DIUR XRIGHIGW B UDH W LFORURQG HQHUJLVL
WKDW ZH FDQ ZRUN ZLWK WKHVH PVVRAUX®LR X X COLPN IFXUVRPXOXLFK
H[DPSOHV DQG GLYLQJ GHHSO\ LQMAR RRX pSOOR FIRP\HL R @ D 'O VIVELHRQ\WD DWVLH G

DQG FKDOOHQJHG EXW DOVR ROWLRLSRV¥VLEQHWLVHG DQG IX
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7KH SKRHQL[ &XSV IUDPHZRUN ZLOO VR ®@#H NRX\RGGC HFHRWMWMDDRIESRRIVD QW OL
QHHGV RI WKRVH DURXQG \RX E\ GLYHRGHWRONHZAKI. FXOOX SRYRWKH\ LQIO.
EHKDYLRXUV DQG KRZ \RX FDQ XVKL®KHB R EBDVGE RMAD RW DR (H/

X"E—97¢" fe—s«

0DQ\ FKLOGUHQ DUH EHKDYLQJ GLIIKZUBQW®RRWLQWHVRPHLBI WKH EHKDYLF
GLVSOD\LQJ DW WKLV WLPH ZKH@E MKHL BHWH HEEHWK D ¥ HRRIWHW KDRWD UH R IW
FKDOOHQJLQJ :H ZLOO H[SORUH WHG® RXHYWOXBW RKFFROOHDJIXHV DC
DUH VWUXJJOLQJ $ VHQVH RI EHOR @WIHU R IL K DWLLWPD ONILRHY ZHQWDO DQG
'HVSLWH WKH LPSRUWDQFH RI VXRORREEDO BRQOBIERKL RERZVRFKDW WKL
DODUPLQJ UDWHV OHDGLQJ WR IDRQEPUBBVN LTKHVRDHDG®V WRQEHOR QJ WR
IXQGDPHQWDO KXPDQ QHHG ,Q WKH \Z /W VALFRRMQEH VELRQ HYSORU RXUVHOY
IRU WKH FKLOGUHQ LQ RXU FDUH DQ®WRZWXKL V¥ DBHOLSEIRRIMWF B Q Q HFURHPG (

x"E-U="2IEA™, %A «iAg Uz, s«, 2isY
7KLY SUHVHQWDWLRQ VKRZFDVHV DWRKEPRPW GIRFXREQIADQ\ ILOPKIE 'RFR 1
RQ IURP DQ $FWLRQ 5HVHDUFK SDSHUERFRIHI KWW HRG LRRVH BRQUWK 7KH Sl
GHVLIJQHG WR SURYLGH D YLVXDO Q8 3BWVRIXQUWMMRVRIQ3IRU WR/ZHAHY EBRQPH
26+& ‘H LQWHQG IRU WKLV SUHVHQWMRWDRQDW R KIR PHR WHK B R QW KK \CR¥F R ¢
LQVSLUDWLRQ WR ORRN DW \RXU RZ@ WBRDH WRXH W BDQGLKRY GRDCLGD Y R S U
SOD\ RSSRUWXQLWLHYV

Xx"E— osA, s ¥U+3,3""

'UDZLQJ IURP KLV H[SHULHQFHV DQG NQREZQBGNENL®D K XOPPRDEK VQ X DS U
$ODVGDLU ZLOO EXLOG \RXU WKRDINUGY B8R UHQIURIG/XFWVLYHRRRQYHUVDW
$ KHOS VKLIW WKH WUDGLW L RROWDH L QFHIDXOALY Hi DYNULRDEK WFROE P

+ H{TSORUH DFWLYH OLVWHQLQJ

$ VWUHWFK WKH WKLQNLQJ Rl ERWHKVSDLRQM Y E\ DVNLQJ FXULRXV T

%\ XVLQJ WKH QHXURVFLHQFHV WHBRQLJIDOKHBF FRPRWILYDWX FQG SURY
LQVLIJKW LQWR ZRUNSODFH FRQYHURDWHR @M EHDADNL @ K [TIX\H K RZ RGIVFU D
WKDQ IHHOLQJ WKH QHHG WR WHORR WK H Q@ WDHAM ORI\GL ZFRWKRXOG D\
DQG VKLIW EDFN WKH RZQHUVKLS
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ODNH \RXU MRXUQDOV REVHUYDWMRWNFNDRRBRRRNDODYIBE XULWKDOLUGZLQ
DV ZH GHPRQVWUDWH D UDQJH RIWLYPISOWHBRGLHA XH¥ WR I$ UFROHHDQW \R XU
GRFXPHQWDWLRQ <RXU GRFXPHQWDWLRQDWRX UHQH\DZILQO EH VB A AW XROV

DQG WKH FRPPXQLW)\ DQG SUHVHQWL QX FRINUDWKD UHG KOERGQRQ U HYSHDWLFH
ERRN WR WUHDVXUH IRUHYHU

X"E—"e 2o4Y, Z«Yis¢CY

:DLWLQJ RQ %HF V RYHU YLHZ VLRWQKLV L2 ®@DRWWKBIUMMBWHMWH DIHORC
FKLOG LV WKH DELOLW\ WR HQRE8O W RN HFR PPHDO@\VR | KKNLIOKW A8 ZKR UHJXO
IDPLOLHY DQG RWKHU WUXVWHG DG XXOMWN DRIHHVNOMR A RRRROD EHVEWWW K H \
SHHU SUHVVXUH DQG EHWWHU DFFHSWDIOHW\RRIODRRRGW DQG KHDOWK
+RZHYHU PHDOV ZLWK FKLOGUHQ ODWHQ W @MDZIH\VI HDXSVHYVY@EWFYBUYLFH \
PHDO WLPHV PD\ EH ZKHQ HGXFDWRHQ DM ER® JIKW WMBNL@ GRKHLU RZQ E
WDEOHV DUH VKDUHG WKH WDONRWWERHHRH-EHOYGWHHEGE DMRGIRB&FDNU Y LF T
GHYHORSPHQWDO VHUYH DQG UHWXUQ

%HF V VKRUW ZRUNVKRS GHYHORSV \RQU ZRWXVFKRQ C830HDY XD@E& &KHR H DWK H
QRW RQO\ WR WKH FKLOGUHQ EXQWGVEX\HGIPOPLWRHY DQG WR WLUHG D

X"E—8s,587«~ O« /@ I» ‘+¥0" A

KHQ ZH WKLQN RI DOO WKH WKIUMHXYY ZH &8 SAH IRDORKXWIKKEPOMBR OHDUQ WHF
WR EHFRPH ° ZH WDNH IRU JUDQWHG FH DWB KR HED/KIDFVUWK KL ZH BB QBEWMVD E C
OLVWHQ WR XV WR DWWHQG BERUFDGCSH HDR&E JKI RUWL PHE DNOHG HMDR XJK WR SDU!
OHDUQLQJ OHLVXUH DQG RWKHU GDWWHRVGDERMESHURHIQHABY H QAWK RXXW H I
PDWWHU KRZ FUHDWLYH DQG HQWIKXVKBNVMAMF ZIKHOORHHHOWR RUIWCKR ® H P M/IHL
OHDUQLQJ WKDW ZH KRSH IRU ZLOWIERQVWLEHVW D ORYH KDWH UHO

8QGHUVWDQGLQJ VHQVRU\ SURFHRXUQILY®E® L\WYRNGH VL ® ZOO IRIU XV WF
FKLOGUHQ WR HQJDJH IRFXV DQEDSDE\®HFLHD W B DINW QN KELH/QYHUR T 6 HQ VR L
3URFHVVLQJ® ZLOO FRQVLGHU VRPH RX M. @ D \EIOR EQ YUFHIGLLOHRWHWQ RQHH G |
RUGHU WR EH FDOP IRFXVVHG DQBWHYI1WIHG LRQEDXWRQAED\ D

:KDW DUH WKH VHYHQ VHQVHV DQ G KNLIOKLG HPISORSPRQVK'HD O WK\

:KDW LV VHQVRU\ SURFHVVLQJ PRGXODWLRQ DQG UHJXODWLRQ"

+RZ FDQ ZH VXSSRUW RXU FKLOGUHQRXW WBWRGD\W\VWHPV WKURXJK
BWUDWHJLHY WR HQFRXUDJH FKLWOWDHQ WRLEHVDH Y WG FEO B MIRDD H U W (
OHYHOV DSSURSULDWH WR WKH WDVN RU VLWXDWLRQ



(GXFDWRUV JHVWLYDC
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‘H ZLOO H[SORUH DQG GLVFXVV KRZWR\ RPE WG DD X URHX 8 0 DR YOXUR 7KLV
LQWHUDFWLYH VHVVLRQ ZLOO L QW SIDWHV\R W K\DRV XY B HQDMVIXGILHO V DDYRDRL\O D E
FKLOGUHQ V OHDUQLQJ :H ZLOO VKBSRUWHRX WAGHBENB X EKR OHR WU Y
DSSURDFK WR QDWXUH SOD\ DQG R X WFKRLFOG GHDEU S00Q Y D:®IGZ L Q D XH L5\ OFRDM
DQG KRZ LW DOLJQV ZLWK QDW XU B HQHG D WR/J WIRQFK HPSSAURIOH VWEHY HOR S P |
ZHOOEHLQJ

X E—/"««<""% L ~s¥+OA¢”

(IHIHFWLYH FRPPXQLFDWLRQ LV LYRQVD Q GVRDIGIO BAKKAL. Q IW GIRGHAWFQWW QHFHVV
VLPSO\ RU QDWXUDOO\ *LYHQ WKKHNVLRYVKWHW EB SCGXFD® RRQUMHDG FDUH
XQGHUVWDQGLQJ WKDW FRPPXQLRSMALRDQAGE WHWIOR. @ RQWK UGHOYDHAOL R Q VK L
SRVLWLRQV FRPPXQLFDWLRQ DV AKHVUWIDRG WEXWRWRBYUN)BRRW MWXH FR D
WKH ERRN 23URIHVVLRQDO &RPPXQLF®XFIRMRIRE (DKIOA KV U GRK® ZE QO FR

WKH SULQFLSOHV RI HIITHFWLYH FRPPXQLFDWLRQ

PDLQWDLQLQJ DQG VXVWDLQLQJ SRVLWLYH UHODWLRQVKLSYV

KRZ WR WDFNOH GLIILFXOW FRQYHUVDWLRQV
:KHWKHU \RX ZRUN LQ HDUO\ FKLOGKRRBUR\R X8+&XDHOUWYILFBIWLRRDWHY HO
KRZHYHU H[SHULHQFHG \RX PD\ EH MX MUKH \Z VOI& \ELFR Y RRHWR XQ J

X" E—L+~~" I"E"¥%A

$QLPDO GDQFLQJ 7RUUHV 6WUDLW LVODQG EDVLF IRRWZRUN
7KHVH PLQXWHV VHVVLRQV ZLODXBRRN WWHWVIH WIDDIOA. VI FK Q L
WUDGLWLRQDO GDQFLQJ RI $ERUGH.LD PR YHPE WV UK R X6 WIUDQ VEHVOD Q
LQYROYHG LQ H[SUHVVLYH FXO WXUDIOO® @ HPDBOG DY R L\QKIDW K DAL W K \R X U
FKLOGUHQ DQG RWKHU HGXFDWRUV DM\G P YRR ¥ BQEGHE QWD LW ,VODQGH



6DWXUGD\ ODUFK WK

7KH (&: (GXFDWRUMV )HVWLYDO L\OBDUIRUTXH DRXEH RHYHERGBHQW HYHQW

(GXFDWRUMV JHVWLYDO LV D IXQS\DRFRDOS URWINVDR®YDOHO ISDUWGLLEI GRY HQ

VLWWLQJ DQG OLVWHQLQJ WR VSHDORWY RINWHUNHYHDQ E WD UW WXOHNWUINE RLAC
DFWLRQV IRU IXWXUH SODQQLQJ

$W WKH (GXFDWRUMV )HVWLYDO \RX \OMDYW ZKHQ \RX ZDQW WR OHDYH ¢

PDNH D GD\ RI LW (QMR\ D UHODHIBE GRJRIHRURIHLQYVLIRPDOUDQJIJH RI KDQG

DQG OHDUQLQJ H[SHULHQFHV DW \IR XJ{ OBV G\ FIRXQ QHG &/ HQUMRLWK D U

DQG SUHVHQWHUV WR VHHN LQIRUP DUPLIRML B B R B& RXWW RTOVIFHIMVD GG D DWR

SDUWLFLSDWH LQ D 3UHVHQWDW L RQZ VDK R R O CFHRD UKKHH \R D Y ® FaH. \DROQRY  Z K
KHDUG

,QGLJLVFDSHYV

5XQQ\PHDG 5G &DSDODED
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([KLELWRUYV

+RPHPDGH DQG 7TUDMXI s SRUWY FRPPXQLWLHYV WR PDNMHDQOHYRIQKDIQBG EULQJIV
PDGH VXVWDLQDEOH UHVRXUFHV IURP RIDARRORXW (FH-OW XUHYV DQG D UDQJH

%UDFDV 7LPEBVH\ DQG KLV KDQG PDGH WLPEHUXUH \WRXW EHW KD UGIXP D WIR\WVD /K
\HDU (GXFDWRUV ZHUH EX\LQJ UHVRXUFHV E\ WKH WUDLOHU ORDG

&UHDWLYH 5RFENV DO DBREAMO/EH EDFN DJDLQ ZLWHK WKLY XPEME \EDQ HWWE UM
DQG SKUDVHV WKDW (GXFDWRUV FDQ ZHDYH LQWR WKHLU SURJUDP

THDFKLQJ 7(PHO\ FKLOGKRRG HGXFDWLRQDO\VHYRXSHWYV IXRR G\HID @&/IRVV R IGHEC
SX]]JOHV ZDOO FKDUWYV DQG PXFK PRUH

)DPLO\ 'D\ &DUH Y& 4/’ "RUNLQJ LQ )'& DQG FRPLQJIWRIMRQUHWW LW BRI (GXEE \
'D\ &DUH 4XHHQVODQG 6SHFLDOV RQ WKH GD\

-XPS XS IRU .ZG®O KDYH WZR 27 V RQ VLWH WR MI\VKBYHDIE RXWM\PKLRGV N Q \
&ROOHFW D IDFW VKHHW RQ +HDOWIHKV 'HRYUHPRLSPGOWMQ % C5OD\ DE LW LLFGH \8 IDRFCR WGHH
LQFOXVLRQ

1$3&%1 ,V WKH 1DWLRQDO $VVRFLDWLREX VR{UD3QUGH YIHIGB#E AP O 8K RYGGH D UD (

UHVRXUFHY DERXW WKH LPSRUWD QM FMRPW IR WHKESHRDU D ORXK FEGRRBRB E OMR W

ZLOO FRYHU

e KRZ WR JHW LQYROYHG ZLWK XSFRRLQG BURSDVHEQYVYHQFOXSGLIESEW DQG &K

e DYDLODEOH EURFKXUHV IDFW VKHHWKHWRFREQRWWWR S CPHPWEKHNURSDUW |
RUJDQLVDWLRQV

e WKH LPSRUWDQFH RI FRPPXQLFDWLRQ LQ HQJDJLQJ SDUHQWYV

SDUHQW/ZIQ®IO SURYLGH D UDQJH RI IUHH URNMRNXUEBY NWWRWVG&H OB MHUR . FHHDVWQ
7KLV ZLOO LQFOXGH SRVWHUV HPODMQHWY ZDOOHW FDUGV 10\

/IDYHQGHUV /HDUREZWRHIUDQJH RI KDQGPDGH XQLTXB Q3 GLFWWDR/U YOHD O HOVIRHX

BKRHQL[ 6 XSSRUW IRU6DQGDWREGVYWKH WHDP ZLOO KDYHDPBEBMVRXUFHY LQFO.
FXSV DQG MRXUQDOV IRU \RX WR FKHFN RXW

7KH &RIIHH {®MR\ VRPH IUHVKO\ EUHZHG FRIIHWAKD@®E JX RXOW MWKRII &Q\D FNV

%LUGZLQUW DOO DERXW FKLOGKRRG OLYLRDH WK® PRVW. DOWSKUWDYL G K LIOEG KR F
WKLV EXV\ ZRUOG 'LVFRYHU KRZ MW®HRXWSRIREXDPVFAKE BN FHKY ORWG JLYH WKE
WLPH WR SOD\ ZLWK IULHQGV L QM Kb B RUHHW WE XA@ILGP BV MIUQHWVD ®6G H[SORUH L(
QDWXUH VKDUH VWRULHV OHDUQRMENQWRUBWKHUEXVK FUDIWV DQG F

:DWHUPHORQ &UXAMXXQ®BDRIYGH EDJV WR JLYH FRORXXDQRWS MUDVWLDRQEDQ®\LQG
OLIH &RORXUV DQG )DEULF GHVLIJQYHWR X XKLOWGPD §SMAWADB\VEDH IRR) \RXUVHO
DJLIW IRU VRPHRQH VSHFLDO

% XV\ )LQJHONWQ\V ORYHV WR FUHDWH EHDXWD QO M RIOQEV VPR ROR Qi KH U GJD
RI KDQGPDGH EDVNHWVY ERZOV EDJYW ZD[ODUPR N SIDM® EFQWV\RMU VHUYLFHV
VXVWDLQDEOH SUDFWLFH FRPPLWSHIQRN. D¥RX VEKB KB SRPIGIHODN W FORWKLQJ
ZKLFK ZLOO UHGXFH \RXU GHSHQGHQFH RQ SODVWLF EDJV
IDWXUHSOD\RIIHUV D UDQJH RI UHVRXUFHVSPEQVE REISIRVWRKQDR® LHYHOR VXS
\RX LQ \RXU UROH RI GHOLYHULQJ L\ K RYDDMKIUH OHDUQLQJ LQ DQG Z

7KLV LV QRW D ILQDO OLVW RI H[KLELWRUV

Z727Z DHFZSE FRP DGPLQ#DHFZSE F|
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SFFRPPRGDWLRQ

69 7KH $OH[ +LOOV +RWHO

7KH $OH[DQGUD +LOOV 6XLWHYV
&RQIHUHQFH &HQWUH LV D VKRUW PLQ
GULYH IURP ,QGLJLVFDSHV :LWK DQ
LPSUHVVLYH VWDU UDWLQJ \RXpOO ILQG
WKH $OH[DQGUD +LOOV PRGHUQ DQG ZLWK
DOO WKH OX[XU\ RI DQ\ LQQHU FLW\
DFFRPPRGDWLRQ

&
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JeSEX¥A  "AEOso
<RXU FRPPXQLW\ \RXU YLOODJH
YWHORMEHUH \RX

DP *DWHV RSHQ

DP 2SHQLQJ &HUHPRQ\
‘HOFRPH WRRIRX®WUQ WKH *UDQGVWDQG

DP DP6HVVLRQ
"HQQLIHUSQJHOD :ULJKOWHSKHQ  1LNL &DUROLQH %HF
S5LEDURYVWMIEHFFD % XUFKODOOHQ WXFKDQ YHZVWHU IOR\G
: % XVKILUHYV YLIW\ QHZ
ULWLQ 1DWXUH (DODWLYLVWV 55&'%5JLRX S[h \éALIELOL LHV IRU
SXUSRVHIXO TXHHON[SOR L@] VHQVH EDELHV DG7/KH SRZHU
F(QDQQUGQL Rz SROLWL SasgeNailye 5/i‘,bpthGooLFlLL\J/VL RIVEDEOH WDON
AISVICAARR [ P ROOUEW ZhWK RXU FKLOGKRRG JHWWLQJV
SlLIDEWLE
DP SPG6HVVLRQ
-HQQLIHU$SQJHOD :ULJKWHSKHQ 1ILNL &DUROLQH %HF
SLEDURYVOHEHFFD %XU*Flj(OOHQ % XFKDQ JHZVWHU IOR\G
% XVKILUHV Féﬂé_%? \ OH
FEWLYLVWYV UDYLR KU
(ITHFWL HlDWXgH Eﬁggg[&& VL(?M\@ RslgDE%IIE-lk/OID_ cTKkHRSRZHU
&RPPXQLFPWLRRQC LHRZGEQLVE Y WERGGOHUV BOR(WABIEIOH WDON
Q RQOHFW Zf WK RXU FKLOGKRRG WHWWLQJV
SUDEWLE
SP SP%YUHQOSORUH WKH WUDGHYV (QMR\ D UHOD[HG /XQ

SDFN D SLFQLF RU EX\ OXQFK RQVLW

SP  SP 6HVVLRQ

7KH $ODVGDLU$SULO DQG-HQQLIHU D@QBGHOLQH 7DUD
2XWVLGHUV7RUULH B5REELH 1DUHOO $YFL +DOO
(ISORULQP MAKHYV UHYKDMIHLQJ RQ 9LVXDO ) VROVHKH
EHQHIL RI RXU 6DFUHG 'Fé)zXGPESxV v\& Egan \WWRHQL[ AXSV
/RRVH 3DJUMRQYHUVAWLRIRKQGE 55 0HrwlRBYRFHVVEQPSSURDEK
SP SP6HVVLRQ

7KH $ODVGDLU $SULO DQGHQQLIHU D@®GHOLQH 7DUD
2XWVLGHUV 7RUULH SREELH 1DUHOO $YFL +DOO

EHQHILWY RIRXU 6DFUHG)| RFXPHQW HQVRUAKRHQL[ FXSV

DIE Bl LY FHVVILODSSURDFK

([SORULQJ WMMHV UHMKDB®FLQJ RQ 9LVXDO & FJ QJ VHQVH7KH
Y§
/IRRVH 3DURMRQYHUYV LROQRXQG 5HIOHEFW R§V

SP SP&ORVLQJ &HUHPRQ\ IXEN\ '"RRU SUL]JHV
\RX PXVW EH SUHVHQW WR ZLQ

1% 7KH ZRUNVKRS WLPHVORWY DUH VWLOO EHLQJ LILQDOLVHG $ ILQDO SURJUDP ZLOO E

Z727Z DHFZSE FRP DGPLQ#DHFZSE F|
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2UJDQLVDWLRQ O6HUXUIEFMDIDRRQWDFW

HPDLO 3KRQH
$GGUHVV
(GXFDWRUV 1DPH (&: OHPEHU
1R
JLQDQFLDO PHPEHUV
(PDLO JHW RII IXOO IHH
1RQ OHPEHU
ORELOH 1RQ OHPEHUV SD\
IXOO IHH

6SHFLDO GLHWDU\ QHHGYV

30HDVH LQGLFDWH LWHPYV
1RQ OHPEHU )HVWLFM®D (QWU\ (&: OHPEHU )HVWLEBD (QwU"

-RLQ DQG VDYH

(&: $QQXDO OHPEHUVKLS
0DQXDO PHPEHUVKLS LQFOXGHV DGGLWLRQDO DGPLQ FRVa

WR MRLQ RQOLQHKDWQMGSVDYAH. ARDWIRZSE FRP VLJQXS 6XE 7meo
(GXFDWRUV 1DPH (&: OHPEHU
1R
JLODQFLDO PHPEHU
(PDLO JHW RIl1 IXOO IHH
1RQ OHPEHU
ORELOH 1RQ OHPEHUV SD\
IXOO IHH

6SHFLDO GLHWDU\ QHHGV

30HDVH LQGLFDWH LWHPYV
1RQ OHPEHU )HVWL¥H®D (QWU\ (&: OHPEHU )HVWLEBD (QWL

-RLQ DQG VDYH

(&: $QQXDO OHPEHUVKLS
0DQXDO PHPEHUVKLS LQFOXGHV DGGLWLRQDO DGPLQ FR VAL
WR MRLQ RQOLQHKMQWGSVD YA AROWRZSE FRP VLIQXS

Q RQOLQ © 6 XE 7R $0000
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(GXFDWRUV 1DPH (&: OHPEHU
1R
JLQDQFLDO PHPEHU
(PDLO JHW RII IXOO IHH
1RQ OHPEHU
ORELOH 1RQ OHPEHUV SD\
IXOO IHH

6SHFLDO GLHWDU\ QHHGV

3OHDVH LQGLFDWH LWHPYV

1RQ OHPEHU )HVWL¥H®D (QWU\  (&: OHPEHU )HEWDYDO (Q
-RLQ DQG VDYH

(&: $QQXDO OHPEHUVKLS

0DQXDO PHPEHUVKLS LQFOXGHV DGGLWLRQDO DGPLQ FR VAL
WR MRLQ RQOLQHKDWQGSVDYAHZ AROWRZSE FRP VLJIQXS
6XE 7TRWDO

o I»oTesE" »s” & [«E"mson,jesE+YA | Es oA-sO" ~"« 7TRWDO
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SPRXQW "XH s$0.00

SHWXUQ FRPSOHWHG IRUH

3K
1DPH RQ &DUG 'LUHFW FUHGLW SD\PHQW
9LVD 0 &DUG ([S 'DWH $XVWUDOLDQ (GXFD
‘RUNIRUFH 3URIHVVL
&DUG 1XPEHU % 6 %
$&&
6LJQDWXUH &11

8SRQ VXEPLVVLRQ RI WKLV ([SUHVVLRQ Rl ,QWHUHVW DQG SD\PHQW RI WKH D
DQG FRQGLWLRQV )XUWKHU GHWDLOV FDQ EH IRXQG RQ WK
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