Meals on Wheels”

OHDOV RQ

7KH3RZ HURI 0 HDQIQJ I XO
6 RADCRRQOHPARQ

XQH

3UHSDUHG E\

</=\HUBER
\

SOCIAL
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&RQWHQWYV

([ HEXVIYH 6XP P DU

, QURGXPVIRQ

: K\ 0 HDVXUH 6RFLDQ P SDFW

0 HDWRQ: KHHW1 HZ 6RXVK : DBNO MMRQ
0 HDOWRQ: KHHW3LRILDP 6XP P DU

0 HDVXUHP HQWS SSLRDFK

0 HDOYRQ: KHHY $XWUDAID,P SDRWKHWLY
0 HDVXUHP HQWO HVKRGRMRJ\

- H) 1IQGEQIV

) LQGLQIV &@HOW

) LQGIQIV 9 ROXQWAHW/

5 H GIFVIRQV DQG 5 HFRP P HQGDVRQV

* HWLQ 7RXFK

$SSHQGL

7KH+ XEHUG6RADQ H@HQJ 0 HDVXUHP HQW WDP HZ RN

' DV 7UDQVSDLIHQR 3DIH
0 HDVXUHP HOWGRQUGHIDWRQY
3WHGIPRW/RI : HEEHQI 7DEGNV

'LVFODLPHU

7KLY GRFXPHQW KDV EHHQ SURGXFHG VROHO\ IRU XVH E\ OHDOV RQ :KHHOV $XVWUDOLD D¢
DW WKHLU GLVFUHWLRQ +XEHU 6RFLDO GRHVY QRW DFFHSW DQ\ UHVSRQVLELOLW\ IRU DQ\ C
SDUW\ UHVXOWLQJ IURP WKH XQDXWKRULVHG FLUFXODWLRQ UHSURGXFWLRQ RU XVH RI WK
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([HEXWIEXIP PD U\

0 HDORQ: KHHY O R KDVE&Q EHHQ D KRXVHKRG QDP HZ KHQ MFRP HVVR P HDOGHDYHY  EXWZ KDW
LV GW XQGHUAMRRG LV WH FROMEXWRQ WH RLI DQIVOWMRQ P DNHV VR WKH FRP P XQIW P RUH ELRDGO

0 HDOYRQ: KHHY$XVADID 0 R: $ KDV SDURHUHG Z IWK + XEHUBRADOM P HDVXUH WH VRADAP SDRAR
WH VHIYFH Z IW D VSHALLF | RFXV RQ XQGHUAMQGIQ) WH EHQHIWRI WHO R P RGHCEH RQG QX\WIMRQ
7KHJRDAY VR ERW REVILQ HYIGHQFHWDW) R $ KDV IP SDRPAEH RQG P HDOGHOYHY  DQG EHWHU
XQGHUAMQG WH NH GUYHWY Rl VXFPHW VR HQUXUH WKH VHUEH LV DV H I HAAYH DV SRWME®! ' D Z DV
FREOPWG |LRP  HJ KWHWFHVDARW 1 6: DV SDUARI QDWRQDCP HDVXUHP HQW7KLY LHSRUNRFXV RQ
WHVXOVIWRP 16: : KHHYDXDE® 11QGIQIVDHFRP SDUHG VR QDARQDOHVXOV | RUGHHSHULQWI KW

0 HDVXUHP HOWZ DV FRQGXPMG Z IWK HLI KWHUWYFHVDRIRW 1 6:  WIRXJIK P XGAS®! P HDVXUHP HOWSHURGY
1Q DQG 7 KH GCDMIVHW RUWLY LHSRUNIOFXGHV WHVSROVHVIWRP  FTHQW DQG ILRP
YRQWHWDRRW16: . H 1IQEQIVDWHDVIR@Z V

) RU&QHQW

e  BRADOFRQQHAVIRQ LV YWDOVR Z HAEHLQJ \ HWFQHQW DUH LQ QHHG 7KH QXP EHURI VRADO
FRQOHPARQV D FTHQAKDV Z DVVARQI ® FRUHDWG Z IW WHUZ HEBEHQJ KRZ HYHU RQO RI
FOHQW LHSRUAKDYIQI RQH RUP RUH P HDQIQJ | XOVRADCFRQQHPARQV D GD\

o 9RXQWAHUFRQQHPRQ LVNH\ 2 | DOMH | DRRY/ HDAQ) VR0 HDYRQ: KHHYVHWFHVIQ1 6: WDW
Z HHH DP LOHG KRZ Z HOFTHQWNQRZ WHUYROQWHY KDG WH VWRQI HVMALHDMRQWKLS Z W
ZHBHQ) (WHMDD® FTHQVZ KR NQRZ WHUYRXQMHY EHMAUKDYH KL KHUZ HEEHQJ DQG VFRWH

KLJ KHUDRLRW D IDQIHRI SLRIWDP RXWRP HVIQFOGIQ] VHD Z RUK HQWR\ P HQADQG QXWIMRQ
e /HQIVKRI YIMWP DWIHU/ EXW UHTXHQR GRHV QRW/ RQJ HUYIMW Z HH DWRADWG Z IW VARQJ HU

YROQMHUUHDMRQWKLSY EXVWKH QXP EHUR! YIMW D Z HHN KDG QR H I HFARQ WH VWHQI WK R
UHDMRQWKIS

e  &HQWH EDVHG P HDW RI | HURSSRUXQIW | RUJ UIHDVIHUVRFLIDOFRQOHAIRQ  &HQWH EDVHG P HDY
SDUAASDQW VARUHG KL KHUWDQ RWKHUFTHOW RQ D LDQI HRI | DRVRU/ WDADUH NH VR WHUZ HEEHQJ
IQFOXGIQI FRP P XQIW FRQOHPWRQ DQG WHUVHQWH RI DI HQR

) RU9 ROXQVAHU/

e 0 HDWRQ: KHHYYRXQWHW/IQ16: KDYHKLIKHUZ HEEHIQJ VKDQ RVKHUS XVWDADQV 3HRS®!
YROQWHUQJ Z WK 0 HDOYRQ: KHHYIQ16: ZHHIRXQGWRKDYH  KLIKHUZ HEEHQ) FRP SDUHG
Z W D\DP S®IRI VP LOU$XVADIDQV : KHQ FRP SDUHG VR VP LDUYROQWHWY LQ DQRWHUVHUYIFH
RU DQVDARQ 0 HDYRQ: KHHY YROQWHW VWEOIHSRUAKDYIQ)  KLJ KHURYHWD@Y HEHQJ

¢  BRFDOFRQQHAVIRQ LV MDY [P SRUDQWR YRXQVAHUY DQG 0 HDOYRQ ;- KHHOVHUYLFHV EXLAS LW
6RADCFRQOHPARQ Z DVIRXQG VR EH KL KO® FRUHDWG Z IV RYHD@Y. HEHQJ DP RQJ YRXQWHWY DQG
SHRS®! Z KR KDG YROQWHHG Z WK 0 HDOYRQ:  KHHY IRUM[ \ HDW/ RUP RUH VFRUHG KLJ KHUDRLRW D

WDQJH Rl VRADCFRQQHPRQ | DRRVY Z KHQ FRP SDUHG\R QHZ YROXQWHLY/

0 HDQLQJ | XCBRFLDOSRQOHFVIRQ LVVIKH . H\ , QJ LHGIHQWQ VKHO HDOWRQ: KHHY0 RGHO

7KH GDVID \KRZ VWK DWWRADCFRQQHAARQ LV YVBOR WH Z HEHQJ Rl ERW 0 HDOYRQ:  KHHY FTHOW DQG
YROQWHY VHMQJ D FBDUFRXUMH IRUD P RUH HITHPARYH VHUYIEH ( 11RUNV VKRX@ EH | RFXVHG RQ SLRYIGIQU
J UHDWURSSRUMQMAY | RUFRQQHPARQ Z W FTHQW EH IMIKURXJ K VWARQI HUUHDMRQWKISV Z IWK
YROQWHY RURWHURSSRUMQUMHY @NH FHOWH EDVHG P HDY 7KH UHSRUMWKRZ VWDWDWW EHVVO HDY RQ
: KHHY VHUYIFHV DRIRW 1 HZ 6RXWK : DBV DUH QRARQO SLRYIGIQJ D YWBOHIMEH VR WHUFTHOW EXVDOR
FROMEXWQJ VR WH Z HEHQJ Rl WHUYRXQMHY SLRYIGIQJ D GRXE®! EHQH VIR WH FRP P XQW ) DU
ILRP MWD P HDOHUMEH 0 HDOYRQ: KHHYVHUMEHVIQ1 6: DUH SLRYIGIQ) DSOMRP |RUKHDOM\ DJ LQU

WURXJ K QXWIMRQ DQG VRADCFRQQHAARQ | RUFTHQW DQG FRP P XQIW EXLEQI |RUYROQWHY/
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'"HOLYH WRQYQHFWLRQ
% X L O GLRORIP X Q L W\

$V@HH SHAVBOR 1Q$XVADID FRQUOXHV R
LOFUHDVH VY SURMIPWMG WDWIKH QXP EHURI
SHRSGIDJHG  \ HDW/DQG RGHUZ L@P RUHWDQ
GRXE®IE\ {, WP SRUBQR HQVXUH WDW
WHVH DGGHG\ HDW/RI @HDWH JRRG\ HDW/ Z IWK
SHRS®! HQDE®IG DQG VXSSRUMG VR H| SHUHQRH

KHDOK\  LQGHSHQGHDQG GLJ QULHG @YHV

7KHUH DUH FEDURKDOBIQI HV R WKLY J RDOZ WK

Z HEHQJ 1Q OWUTH RIWQ WUHDWIQHG E\
VRADAVROMRQ DQG DWRADWG | HHIQI VRI
G®QHIHW 7KH 5R\ DO&RP P MRQ QR
$J HG &DUH 4 XDON DQG 6D HW 1 RXQG WDWRGHU
SHRS®! SOFH D KLJ KHUYDOXH RQ KDYIQJ D VHOWH
Rl EHRQILQJ DQG FRQQOHAURQ Z W WHUFDO

FRP P XQW Z IWK 1Q SHU/RQ IQWMDPARQY
SDUAEXDUD YDOXHG t

0 HDORQ: KHHY VHMFHVIQ1HZ 6RXW : DBV
VXSSRUARGHUS X\VWDIDQV DQG RWHWY/ Z KR P D\
EHH SHUHQAQI FKDABIQU HV VR @IQJ
LOGHSHQGHQWD LQ WHUKRP HV 0 HDWRQ: KHHY
VHH\V R DGGUHW\E R Rl WH ELJ J FVAIMUHDW VR
VXFFHWIXCDIHQI  VRADAVROMRQ DQG ®RWRI

LOGHSHQGHQRH Z KB DOR SIRYIGIQ) QXWIMRXV
P HD® | RUJ RRG SK\ IFDCKHDOK

$VDUHVXORI IWFRP P VP HQWR EHWHU
XQGHUARQG WH LP SDPARI WH VHUYLEH DQG
HQVXUH MY DV H | HAAYH DV SRME®! 0 HDOYRQ

C KHHYSXWDID O R $ KDVSDURHHG Z W
+ XEHUGRADOR P HDVXUH W VRADAP SDRARU
ERW FTHQW DQG YRQWHY 7KHDIP RI WLV

P HDVXUHP HOWBLRILDP LV VR XQGHUMBQG QRW
RQD WH P SDAARQ WH RYHLDQY HEHQJ Rl

WRVH GHOYHUQI DQG IHFHMQJ W WHWYIEHV EXW
DAR R XQGHUMXQG Z KIFK DVSHFWRI WHO HDQYY
RQ: KHHYVHWIFH P RGHCEHWWXSSRUNMH

Z HEHQI Rl FOHQW DQG YROQWHWY/

7R GDW P HDVXUHP HOWKDV EHHQ XQGHUENHQ
DFLRW VHUYLEHV 1Q 6RXW $ XVADID 4 XHHMDQG
DQG 1 HZ 6RXW : DBV 7KLY LHSRUASUHVHOW WH
UHVXOVRI P HDVXUHP HQARI DVDP SBIRI HI KW
VHPHVDRRW 1 HZ 6RXWC: DBV ,\WSLRYIGHV
NH LOW KWIQR WHKRZ WHO HDYRQ: KHHY
GHIYHY P RGHOVRSHDWQ 1Q16: DQG

LGHOW LHY RSSRUMQMAV | RUVHUYLFHV VR IP SLRYH
WHUDSSURDFK \R P D[ [P MH LP SDFW

>0HDOV RQ :KHHOV KDV KDG @ D EIL XBRMLP\DLG'HH RPQD QW Z

SRVLWLYH IULHQGV

, KDYH OHDUQW D ORW DERXW DJHLQJ IURP
, WXUQ WR OR: VRPHWLPHV ZLWK P\ SUREOHPV

&THOW
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K\ OHDVXBRFLDO
,PSDFW

+ XEHU6RADXY DV HQI DI HG R P HDVXUH WH VRADAP SDRARI 0 HDOYRQ: KHHY  $XVADID\R
GHP ROMDW WH IP SDPARI WHO HDOYRQ: KHHY SWRIWDP DQG IGHW\ DQ\ RSSRUMQWHVVR P Of P WVH
HI I HAYHOHW DQG EHWMUD@RADW LHVRXUAHV

OHDVXUH OD[LPLVH

7R P HDVXUHWH P SDAWRI 0 HDOYRQ: KHHY % RQG D | RFXV RQ VLI HFWRXWRP HV. + XEHU

VHMBHVIQ 1 HZ 6RXW : DBV + XEHUBRADO 6RADO/ DSSURDAK FROVMGHYY WH KROME QHHGV.

P HDVXUHV WH VKL WQ RYHLD@Y. HEEHQJI DQG Rl D SHUW/RQWR EH LQ WH EHVWSRVMRQ \R IXDIO

SWRIWDP RXWRP HVIRUSHRS®IZ KR HQIDJH WHUSRWQUWDO

Z M WHUVHYFHY  1Q WY FDVH ERW FTHOW

DQG YROQMHY/ 7KLV DSSURDFK LGHQWILHY RSSRUMQIMHV \R
HIOHO HDOYRQ: KHHYSWRIWDP P 1QJ I

0 HDVXUHP HQASLRYIGHV D GDVD GUYHQ DSSURDFK WHTXILHG DQG XWDDMRQ Rl LHVRXURHV VR

IRUOR 16: DQGVHWFHVIQL6: VR DUAEXDW P D[ IP IVHWH RU DQMVDWRQV P SDPARQ FTHQW

WHUVRADAP SDRPWR QMUQDADQG H WALDO DQG YROQMHUZ HEEHQJ

WEINHKRGHWY/

K\ :HOOEHLQJ"

0 HDOVXUHV RYHD@SLRI IHW DQG IXSSRUNV WH
W VWP DWF VROIQJ RI VRADAWXHY

8 P DIMO \WH JRDCRI DOVRADAP SDRALY\R
SXWSHRS®! 1Q WH EHVASRVIMRQ VR | XOLOMHU
SRWQUWDCDQG DRKIHYH Z HEEHQ) |, WY WHUH RWH
IP SRUBQWR P HDVXUH Z HEEHLQD VR HQVXUH WDW
RYHUD@ SLRJWDP VDUHKDYIQJ D SRMMYH [P SDFW
7R P HDVXUH VRADAP SDFW+ XEHUBRADO

WHUH RUH P HDVXUHV D VKU WQ RYHUDQY. HEEHQJ
DQG WH VSHALLE SLRIWDP RXVWWRP HV WDW

FRQMEXWM VR W

7DNQJ DZ HEBEHQJ DSSLRDAK DOR SWRYIGHV D
Z KR®I Rl @H XQGHUMIQGLQ) RI D SHUIRQV

QHHGV , QWWDG Rl WBUAQJ Z WK WH IWXH DW
KDQG Z KIFK WIQGV\R | RFXV RQ WH FUMY HQG Rl

DSWREGP DQG SOFHV DUAILFALDATP WMMRQV RQ
WH QHHGVRI SHRS®! WHQI WHQIQ) Z HEEHQJ
VXSSRUNV EXIGHQU D SHWRQV FDSDELON DQG
RSSRUMQIW R | XOIOMHUSRWMQADO WXV

Z RINQJ VR i WP DAED@ DGGLHW VRADO
DAXHV ) ¢

JRU GHWDLOV RI KRZ +XEHU 6RFLDO PHDVXUHV ZHOOEHLQJ /SOHDVH UHIHU WR
$SSHQGL][ WKH +XEHU 6RFLDO :HOOEHLQJ OHDVXUHPHQW JUDPHZRUN




0($/621: +((/616:

0,66,21 67$7(0 (17

X LABLQJ \MH FDSDFLW RI D
QHVE RUIN Rl VHO P DQDJHG QRW
|RUSURILWFRP P XQLW

RUJ DQLVDVIRQV VIKDWS URYLGH

| RRG DQG RVMHUFRP P XQLW
VHUYLFHV W DWUH DEQH DQG
VXSSRUASHRSH LQ VIKHLU

FRP P XQLW
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OHDOV RQ :KHHOV LQ 16:
3URJUDP 6XPPDU\

0 HDOWRQ: KHHY KDVEHHQ VXSSRUAMQ WH KHDOM DQG Z HEHQJ Rl RGHUS$ XVADIDQV | RURYHU
\ HDW/

7KH .OMUOQDARQDM HDYRQ:  KHHY VHUYEH P RGHOHHNY VR VWHQI WHQ FRP P XQMHVE\ SLRYIGIQ)
VXSSRUNRUSHRS®! VR @QYH LOGHSHQGHOMD Z KLBI P DIQWIQLQ) FRP P XQIW FRQQOHPURQ 7KH VHUYLFH

P RGHOFRP SUVHV SLRYIMRQR! D SIHSDUHG QXWIHQWGHQVH P HDO GHIYHUHG VR WH FRQUXP HUDWKRP H
RULQ D FRQU UHI DM VHWMQJ  SLHGRP L[QDQWD E\ YRXQWHWY 7KH P HDOHUYHV DV D YHKLF®! | RUVRADO
HQJI DI HP HQADQG IQMUDPIRQ EXIAHQI LHDMRQVKLSY DQG HQDEQQ) P RQVRUQI Rl WH FRQUXP HUV Z HD
EHQJ 8 QINHRWHUP HDOGHDYHY VHUYIEHV Z KIFK VIP S® GHIYHUWH P HDCDQG ®DYH FRQWPAZ IWK D
YROQWHULY EXLOMQR WH O HDWRQ: KHHY DSSURDK  7KURXJ K WH VHUYIEHV SLRYIGHG E\ LW YROXQWMHU
ZRINRUH 0 HDOYRQ:  KHHY SURYIGHV WH FRQGIMRQV R @YH D KHDOM\ @ HVV®! LQ RGHUDI H E\

o ' HIYHUQI QXWIMRXV DQG KHDOK\ |RRG VR VXWBLQ KHDOK DQG Z HAapHW

* ) DAQAWQ) HIDE®! DQG WX\MG VRADCFRQPWDQG

e 0 RQVRUQJ DQG IHVSRQGIQI VR D FIHQW KROME Z HEEHQJ) QHHGV DV SDUARI D P RUHWDQ MWD
P HDOVHUYIEH P RGHO

,Q DGGMWRQ W P HDGGHIYHY P DQ\ VHWYIFHVDRRW 1 6:  RITHU FHOWH EDVHG P HDO' Z KHUWH FTHQW FDQ
HOR\ DP HDAQWHFRP SDQ\ Rl RMHURRP P XQW P HP EHW/

7KL P HOVXUHP HOWSLRMIPWZ L@ REXV VSHALIFD@ RQ WH P HDGGHOYHY VHUYIFH 7KLY P HDVXUHP HQW

VHHW\R P HDVXUH DQG XQGHUABQG WH VRADOYDOH Z KIEK 0 HDOYRQ: KHHY VHMEHVIQ1 6:  FUHDW
EH RQG WH SLIRYIMRQR! P HDY

$ QR RQ VIALP LORQRI\

,Q16: 0 HDORQ: KHHY VHWIEHV I XQPWRQ LOGHSHQGHOWD ZIWO0 R 16: RSHUIDWQJ DV D SHDONERG
| RUWHWH LQGHSHQGHQWHUYLEHV
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OHDVXUHPHQW
$SSURDFK

+ XEHUSRADDQG 0 HDOYRQ: KHHY  $XVIADID Z RINHG LQ FRMERUDMRQ VR GHYH®RS D P HDVXUHP HQW
Vi VWP WDWD@RZ \/WH RU DQVDARQ VR P HDVXUH W LIP SDPADQG XQGHUAMIQG Z D\ VVR P D) P IVH IW7KH
JRDCZ DV'VR FUHDW D FODUDUAEX@MRQ Rl WH RU DQVDARQ VVRADAP SDAMDQG IQIRWP SLRIWDP GHMIQ
DQG GHIYHY DRRRWWKH FRXQW 7KLY DSSURDK KDV EHHQ XSGDWG | RUHDK P HDVXUHP HOWBRFDARQ

DAFRWGEQ) VR WHULQGLYIGXDOQHHGV
0 HVKRGV

7R GHWLP LOHWH IP SDPWRI 0 HDOYRQ:  KHHY $XVWDID + XEHUSRADCP HDVXUHG WH P HDVXUHG WH
IP SDPARI P XGAS®! VHULEH | DRRYY RQ WH VXEMPAYH Z HEEHLQJ RI FTHQW DQG YROQWHWY 7R
XQGHUMEQG Z KDWP D\ LQI OXHQPH FIHQWDQG YRXQWHUZ HEBHQJ  + XEHUSRADOXVHG D FR GHWVLI Q
DSSURDAK R LGHQW!\ | DRRLY UHDWG VR SHWVRQDAFDSDELMAHY DQG DAFHW VR RSSRUMQMEY WDVWKRX @
EH LOFOXGHG LQ P HDVXUHP HQWWXV FHDAQ) WHO HDYRQ:  KHHY $XVWDID , P SDPWTKHWY ) XUMHU
IQIRWPP DARQ RQ WH + XEHUGRADQ HEHQJ 0 HDVXUHP HQW WDP HZ RUN LV FROWIOHG 1Q $ SSHQG

7TRRYY

+ XEHUBRADOXVHG D FRP EIQDWRQRI SUP DU DQG VHFRQGDU GDVD VRXUAHV SUP DU GDVD Z DV FROFWMG
XVIQJ VHD LHSRUAVXUYH\ V 6XUYH V' Z HIH GHYHBRSHG VR P HDVXUHWHNH SLRIWDP RXWRP HV LGHOWILHG
IQWHO R $ ,P SDPWKHVY : KHUH SRWE®! UHBIYDQWHFRQGDY GV ILRP VHUYLFH GDVBEDVHV Z DV
XWO/HG VR UHGXPH WH QXP EHURI TXHVARQV FTHQW DUH DVNHG LQ WH VXUYH

" MWUEXVIRQ

,QWH FDVHRI FGHQW VXUYH V' Z HUH GHOYHUHG GILHA® VR FTHQW E\ WHUYROXQWMHWY Z KR DOR FRGIPMG
WHP XSRQFRP SBGMRQ

9 RXQWHUVXUYH VZ HH SUP DU® GMMEXWG YID HP DICDRRW DO@OVHWYIEHV IOFXGHG Z IW VRP H VHUNEHV
DAR RITHUQI SDSHUVXUH VZ KHHWH Z HH SIHHUHG E\ YRXQWHY/ |, Q DGGMRQDOR LOGYIGXDO
VHWIEHY D NV WHVXUH ZDVWKDUIHGZIW O R 16: V )UHQGVRI 0 R HP DIODMWZ KIFK LOFXGHV

SHRS®! Z KR KDG UHJ IMMUHG LOMUHWALQ YRXQWHUQ) SURUVR EHQJ FRQOHPWMG Z IW DQ LOGLYIGXDO
VHUMFH

6DP S® QXP EHW/

$ARW DOVHMERV Z HH UHXUWHG IWIRP FTHQW DQG ILRP YROXQWHW $VDZ KRG WLV LV DU H

HORXJ K VR EH FRQV.GHUHG D UHSUHVHQUIMYH VDP S®! RI ERW FTHQW DQG YROQWHWY KRZ HYHULQ ELHDNLQJ

GRZ QWHVDP S®I LOR CLLT HIHQWHEH GMOPARQV WH VDP SGI SLRYIGHY GIW FRQILGHOFH IQWVRP H
DUHDV 7KHWH Z LQEH GVEXWHG GIULHAWD Z KHUH LHBYDQWIMURXJ KRXWIMH LHSRUNV
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OHDOV RQ :KHHOV
$XVWUDOLD

7KHO HDOYRQ: KHHY $XWWDID, P SDRAT KHVY RXWIRHY WH K\ SRIMHVVHG [P SDRAMKDV RQ FTHOADQG
YRXQMHUZ HEHQI 7KURXJIK P HDVXUQJ HDRK GIYHCRI [P SDRWO HDOYRQ:  KHHY $ XMADID FDQ XVH D
GDVW GUYHQ DSSURDFK VR GHP ROWWDW Z KDWZ RUNV DQG Z KDWY QHHGHG VR P O IP [WH [P SDRADQG
RXWRP HV

7KH RYHUDOO LPSDFW RI OHDOV RQ :KNWHWR LPSWRY BICSHDRSOR
,PSDFW ZHOOEHLQJ E\ HQVXULQJ WKH\ DUH ZHOO QRXULVKHG DQG DE
FRPPXQLWLHV

\4

OHDOV RQ :KHHOVp $XVWUDOLD DFKLHYHV WKLV LPSDFW E\ E
2XWFRPHY SURYLGLQJ DFFHVV WR RSSRUWXQLWLHYVY DFURVV WKH IROOR
YROXQWHHUV

&OHOW
e %HORQJLQJ DQG FRQQHRAEMWVRIQOOV
e« 1IRXULVKPHQW e 5HVLOLHQFH

e 6HOl GHWHUPLQDWLR®FFHVVY WR VRFLHWDO
e +ROLVWLF ZHOOQHVV VWUXFWXUHY DQG VHUYLFHYV

9 RXXQWAHLY/

e %HORQJLQJ DQG FRQQHMMGLIRIVKLS
e 3XUSRVH e /LIH VNLOOV
e &RQILGHQFH e SHVLOLHQFH

e (QMR\PHQW

\4

2XWSXWYV OHDOV RQ :KHHOV $XVWUDOLD GHOLYHUV WKH IROORZLQJ RX
« OHDOV GHOLYHUHG
« &OLHQWV UHDFKHG
« 9ROXQWHHUV HQJDJHG

\4

$FWLYLWLHYKH DERYH RXWSXWV DUH DFKLHYHG WKURXJK
e OHDO SURGXFWLRQ
e OHDO GHOLYHU\
e :HOOEHLQJ FKHFNYV
e 9ROXQWHHU UHFUXLWPHQW WUDLQLQJ DQG HQJDJHPHQW

\4

SHVRXUFHV7KH DERYH DFWLYLWLHV UHTXLUH
e )XQGLQJ
e BWDII

e 9ROXQWHHUV
e J)DFLOLWLHYV
e O9HKLFOHYV




OHDVXUHPHQW
OHWKRGRORJ\
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) RUWLY P HDVXUHP HQWD QXP EHURI VHUYLFH GIP HQVIRQV Z HUH WAVIMG VR XQGHUAMZQG WH GUYHU/RI
IP SDAWRI 0 HDORQ: KHHYVHWIFHVIQ16: RQERW FIHQW DQG YROQWHLY/

&QHOW

7KHIR@RZ IQJ GIP HOVMRQVRI VHFH Z HH
FROVGHHG | RUFTHQW

e 1XP EHURI YIMW QXP EHURI P HDO
GHOYHUHV RQ DYHWDI H HDFK Z HHN

e /RFDVIRQRI KRP H JHRIWDSKIF
AKDUDPMUMARY RI FGHQW/ KRP H XUEDQ RU
UKWDOWHI IRQDO

e /LYIQJ DUDQIHP HOW ZKRP WH FIHQW
QMY MQI®I FRXS®! Z W IDP 1O Z IWK
IUHQGV RURWHU

e B6RFLDOHQIDIHP HOW QXP EHURI
P HDQLQ I XOVRADAQWMUDPARQV D FTHQAKDY
RQ DYHWDI H HDFK Z HHN DSDUNLRP \WWKHU
0R GHIYHU

e /HQIWKRI YIMW KRZ P XFK WP HRQ
DYHUDJ H D YRXQWMHUVSHQGV Z IWK D FTHQW
Z KHQ GHOYHUQJ DP HDODV SHFHYHG E\ WH
FTHOW2 SWRQVDQIHG ILRP QRWP H\R
P LOXWVRUP RWH

e 4 XDOW Rl LHDMRQWKLS Z VK YROXQWAHU/
KRZ Z H@D FIHQWHHY WH NQRZ WHU
YROQWHU LDQILQJ [LRP QRADAD@WR YHU
ZHD

e 7IPHIQSWRIWDP WH®QIW R WP HD
FTHOWKDV EHHQ UHFHIYIQU. WHUO HDOY RQ
© KHHOY VHUYIFH &THQW Z HH FDWI RUVHG
LOR WUHH P HDVXUHP HOWILRXSY  WRWH
Z KR DUH DERXVWR RUKDYH MVMEH] XQ
UHFHYIQI P HDY  WRWH Z KR KDYH EHHQ
UHFHYQU P HDOY I RUWUHH P ROV DQG
WRVH Z KR KDYH EHHQ UHFHYIQJ P HDW |RUD
\ HDURUP RWH

o &HQWH EDVHG P HDY  1Q VHUYIFHV WIKDW
RITHHGWHP  WH UR®IRI FHQWH EDVHG

P HDY Z DV FRQMGHHG

9 ROXQUAHWY

7KHIR@Z IQ) GIP HOMRQVRI VHUMEH Z HH

FROUGHHG | RUYRO(QWHWY/

e 7P HFRP P VP HQW WH DYHIDJ HDP RXQW
Rl WP H VSHQWYROXQWHUQ) Z IW 0 HDY RQ
© KHHY HDFK P ROW 9ROQWHW/Z HH
JUWRXSHG IQWUHH FDMIRUHY ~ / HW/WDQ
ILYH KRXW/D P RQW KRXU/DP RQW
RU RUP RUHKRXW/DP RQW

e 7IPHIQSWRIWDP DYHIDIHGQIW R WP H
DV D YROQWHU LQ\ HDW/E\ DYHUDI H BIQJ W
Rl WP HDVD YRXQMHU LQ\ HDW/



O
-,
'H\ )JLQGLQJV
7KH ,PSDFW RI OHDOV

6RFLDO FRQQHFWLRQ LV YLWDO WR
KDYH OHVV WKDQ RQH PHDQLQJIXO VR

7KHQXP EHURI VRADCFRQQHARQV D FAHQAKDV Z DV VARQI ® FRUHDWG Z W WHUZ HY
RQD RQH QI LYH FOIHQW LHSRUAKDYIQ) RQH RUP RUH P HDQIQJ | XOVRADCFRQQOHAUR
FRQQHPURQ LV D FBDUQHHG IRUO HDYRQ:  KHHY FTHQW

9 ROXQWHU FRQOHPVRQ LV NH\

$FRW D@RI WH VHYLEH | DRRVY/ P HDVXUHG WH TXDOV Rl LHOMRQWKLS EHVE HHQ FTHOWDQG YR

Z DVIRXQG VR KDYH WH VWRQJI HWFRUHIMRQ Z WK Z HEEHQI (\WHMD® FTHQW Z KR NQRZ WHLU
YRO(QWHY EMWAUKDYH KL KHUZ HEEHQJ 1 RARQO WDWWH VFRUH KL KHUDALRW D LDQIHRI SLRI Y

RXWRP HV IQFOGIQI VHD Z RUK HQWR\ P HOWDQG QXWIMRQ
/ RQIHU YLMW BDG VR VWURQJ HU UHDMRQVK LSV

$QDOWY | RXQG WDVWKHUH L FAHOWD@® D GHDUUHDMRQVKLS EHVE HHQ BIQI WK Rl YRXQWHUYIMMDQG KRZ
Z HOFQHQW | HHOMH. NQRZ WHP  3HUKDSV FRXQMUQMIMYHD WH QXP EHURI YIMW D Z HHN GIGQVKDYH

WL H I HRWVXI I HWMQJ WDWZ KHQ IMARP HV VR VRAIDCFRQOHPARQ WY/ TXDON QRWI XDQWN WKDWP DAY/

&HQWUH EDVHG PHDOV RITHU RSSRUWXQLW)\ IRU

7ZR RI WKH VHUYLFHVY LQFOXGHG LQ PHDVXUHPHQW RIIHU FHQWU
FOLHQWYV WR VKDUH WKHLU PHDOV LQ SHUVRQ ZLWK RW K&K QRDUW
EDVHG PHDOV SDUWLFLSDQWY VFRUHG KLIJIKHU WKDQ RWKHU F(Q
ZHOOEHLQJ LQFOXGLQJ FRPPXQLW\ FROQQHFWLRQ DQG WKHLU

&OLHQWY DQG YROXQWHHUYV KROG OHDOV

4AXDOLWDWLYH DQDO\VLYV IRXQG WKDW FOLHQWY DQG YRO
SURYLVLRQ RI OXWULWLRXV PHDOV WKH UHGXFHG EXUG
ZLWK YROXQWHHUV 9ROXQWHHUV DSSUHFLDWH WKH F

0 HDOVRQ: KHHWYRXOWHWLQ16: KDYHKLIKHUZ HIE
RVHUS$ X\VWD@DQV  LQFOXGLQI RMHU YROXQUAHW

: KHQFRP SDIHG Z I D\VDP S®I Rl WH $XVWADIDQ SRSXOMRQ 0 R YRXQWHYY,
KDYH KL KHUZ HEHQJ ( YHQZ KHQ FRP SDUHG VR YRXQWHUY/RI DMP IOUj

WP HFRP P W HOWRUGL HHHQARW DOMDWRQY 0 R: YRXQWIHYY VWWOLHSRI

6RFLDO FRQQHFWLRQ LV MXVW
KHHOV VHUYLFHV LQ 16: EXLOG

6RADCFROQOHAARQ Z DV I RXQG VR EH KL KO FRUHDMWAG Z IW RYHLDQY,
SHRS®IZ KRKDGEHHQZ W DO HDOYRQ: KHHY VHIEFH IRUM[ \ H)

WQJ H Rl VRADCFROQQHAARQ I DAYV Z KHQ FRP SDUHG VR QHZ YRQ)




) LQGLQIV

7R XQGHUAMZQG WH VRADAP SDAARI 0 HDO RQ

. KHHYVHWEHVIQ1 6:  IMZ DVIIDAMOHAHWOY R
GHWLP LQH Z KHWHUVHUYEHV KDYH DQ LP SDPW
EH\ RQG P HDOSLRYIMRQ DQG QXWMRQ ' RHV\WH
YROQWHU GUYHQ VHUYEH P RGHO Z KIFK SWRYIGHV
RSSRUMQMHV | RUVRADCFRQQOHARQ DQG UHI X@U
FAKHAN LQV  DFKIHYH P RUHWDQ VP S® GHIYHUQU
QXWIMRQDCP HDY'

% RQG WLV SUP DY DIP \WWHUHZ H(HDOR D

QXP EHURI DVSHAW Rl WH VHUYEH P RGHOMDWZ HUH
LOYHVIAS DG VR XQGHUARQG WHUH | HAWRQ RYHD®
Z HBEHQJ

7KLV P HDVXUHP HOWSLRMIPATRXQG WDWD HDOY RQ

© KHHYVHMBRVIQ1 6:  GR RITHUEHQH IWVR WHU
FOHQW EH\ RQG DFFHW\R KHDOM\ |RRG DQG

IP SLRYHG QXWIMRQ + RZ HYHU WLV FDQ YDU Z IGH®
| RUFCHQW GHSHQGLQJ RQ WH QDVUH Rl WH VHUYIEH
UHFHYHG

7KHIR@Z LQJ VHPARQ H SGRUHVWH IP SDRAR

0 HDOWRQ: KHHY\VHWEHVIQ16: RQFIHQW

Z HEEHQJ DQG IGHQWIHV Z D\ V1Q Z KIFK VHUYLEHV
FDQ EH RSWP IVHG DQG UHVRXUAHY EHAKWDVHG \R
VXSSRUNFTHOAZ HEEHQJ
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&SOLHRWRJUDSKLFV

7KHO HDWYRQ: KHHYIQ16: : H@HQI 6XUH WHFHYHG LHVSROVHV ILRP FIHQW Rl WH VHUYLFH

DRLIRW 1 HZ 6RXW : DBV 7KH DYHUDI H DI H RI FTHQWSDUARSDQW Z DV \ HDW/
* HQGHU | RFDVIRQ
7KHP DRUW Rl UHVSRQGHQW Z HIH 1 HP DO 7KHH LV D LRXJ K® HYHQ VSQARI LHVSRQGHQW
@MQ 1Q WHJ IRQDIDQG XUEDQ DIHDVRI 1 HZ BRXW
$ @HVSRQWHV E\ JHQGHU : DBV
GHowL| [REOW $@HVSRQWHV E\ GRFDVIRQ

DQRWKHU_ZD\

0 D®

) HP DO

+ RXVHKR @ &RP SRVUMRQ /[ LYLQI Z MK D' LVDELOW
7KHP DVRUW Rl FOHQW QMHRQWHURZ Q XVMRYHUKDD Rl D@HVSRQGHQW @Q/H Z IW D
2 WHUKRXVHKR@ WSHV IQFOXGH 1 DP 1O \R® SK\ MFDOSM FKIDMF RUVHQVRW GIVDEIDV
SDUHQWDQG J LRXS DFFRP P RGDWRQV

$ @UHVSROWHV E\ KRXVHKR@ WSH $ @UHVSRQWHV E\ GLVDELOW WIVKV

2 V\IKHU

1 R GMDELOW / LYLQU Z VK D GLVDELOW
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OHDOV RQ :KHHOV
6HUYLFH 'LPHQVLRQV

, Q DGGIMRQ VR FIHONGHP RJWSKIFY GDVW Z DV FRGIAMG Z IW LHVSHRWR YDURXY GP HMRQV Rl WKHU
0 HDOYRQ: KHHY VHUYIEH

<HDW5 HFHLYLQJ 0 HDQY 1 XP EHURI 9IMWSHU: HHN
7KH @ HVJ LRXS Rl FBHQALHVSRQGHQW 7KHP RWIFRP P RQIIHTXHQR RI GHOYH) Z DV
KDV EHHQ LHFHYIQU P HD® | RURQH\ HDURUGIMW ROHGD\ DZ HN

$ @HVSRQWHV E\ \ HDU/RI VHUYLFH
1 RGDVID

$ @HVSROWHV E\ YIMW SHUZ HHN

1 RGDVD

\ HDW/
\ HDURU®W
\ HDWV
\ HDW/

' XUDMRQRI 9 1MW &RQOHPRQ Z LViK 9 ROXQWAHU
2 YHUD WILG RI FOHQW WHSRUAMWDWIKHLU /[ HWWDQ D | LW Rl FGHQW LHSRUWWV
YRXQWHUVSHQG QR WP H DVWDQY. KHQ GHQYHUQ] NQRZ 1QJ WHUYRXQWHUWVRP HZ KDARUYHU Z HD
P HDOY

$ @HVSRQWHV E\ GXIDMRQ Rl YIMW

PLQ $ @UHVSRQVHV E\ NQRZ BIGIHRI YROXQWHU

1 RGDVD

PLQ\
LRV H\eHOw  OFP HZKDW
PLC
$

/HWWKDQ P 1O

9HU Z HD 1R GDWD

/
1 RWHU Z H®
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6RFLDO &RQQHFWLRQ LV 9LWDO
WR :HOOBHL&ILHQWYV

,Q RUBHUVR XQGHUAMIQG Z KDAGHP RIWDSKIE SLRIWDP  DQG VHUYLEH | DRVRUY KDYH WH J UHDWAVAHI T HPARQ
FOHQW Z HEHQI FRUHDMRQ DQDOMY Z DV XQGHWENHQ DRLRW D@ DARW/ P HDVXUHG 2 QHRI WH
WRUNHWAGLL T HUHQAHV LGHQWILHG Z DVWH QXP EHURI P HDQIQJ | XOVRADCFRQQHPMRQV D FTHQAKDV 1Q WHU
Z HHNRQDYHIDIH QRWQFOXGIQI WHUO HDWRQ: KHHY VHUYIFH 1 RARQO LV WH LHDMRQVKLS \WIMYMFDID
VLI QUL LFDQWIMI HAWHQUWDE @HDU Z MK P RUH VRADCFRQQHAMRQY BDGIQI VR KLI KHUZ HEEHQI DVVKRZ Q
LQWH JWDSK EHBZ 7KLV 1QGIQI KDV EHHQ FROMMQWRUD@D HDOYRQ: KHHY P HDVXUHP HQWMWY

DARRW P XGAS® WiV DQG VHUYLEHV

=HWR RUP RWH

1 XP EHURI P HDQLQJ I XOVRFLDOFRQOQHFIRQV SHUZ HHN

: H@EHQJ 6FRWH
VFD®I RI

3WHGIPVRWRI : HAEHLQU
,Q®RNLQJ VSHALIFD® DASLRI LDP [ DRVRYY DQDOMY KDV IGHWIHG Z KIFK QHHGV KDYH WH VWRQU HVMV

SRVMYH DWRADARQ Z W KL K RYHDQY HEHQJ  7KHVH DUH FD@BIG SIHGIPRW/RI Z HEEHQI $ SRVMYH
FKDQJ H LQ WHVH QHHGV LV WIMMMEDE P RUH @NHO VR DFFRP SDQ\ DQ LORUHDVH 1Q RYHUD@Y. HEEHQJ DV
FRP SDUHG \R QHHGV Z KIFK GR QRWKDYH D VARQI DWRADMRQ Z WK Z HEEHQJ

,Q ®RNLQJ DWINKH | DFVRWY Z KIFK KDG WH VWRQI FVWLHDMRQWKLS Z W Z HEEHQJ MY RQFH DI DIQ FBDU
WDVWRADCFRQOHPRQ LY FHQWDOR WH Z HEEHQI Rl FGHQW ) RXURI WH VRS M SUIHGIPRWRI Z HEHQ)
UHDW GLLHAWD VR VRADCFRQQHAARQ DV\KRZ Q EHRZ

_ $ FFHW\R &RQQHFWLRQ
X\ +R%%PWMAM/ o 5 HDMRQWKLSV X 10 &RPPXQLW\
4 XDQW 7P H m $FFHSWDQFH
\ (o mﬂ)?SGKDYIQ] $FFHW \R LHDMRQWKISV ) HHIRJ DAFHSWG E\
WDWSLRYIGH TXDON RQHVFRP P XQW
WP H
5 HDMRQWKLSV
&RQQHFWLRQe 3HMRQDO °® +ROLVWLF :HOOQHVYV
&RPPXQLW\ 2 ”ﬁi &RP P XQLW 3XUSRVH
, O (&
%HORQJLQ%.N\J" +DYIQJ DVARQYJ
) < 5 " i FRP P XQWR | ) HHOQJ RQHV @H KDV
HHOJ SDUARI ulans SXWBRW
FRP P XQW DQG IDP L® DUIRXQG
RQHVHD

7KH IXOO OLVW RI SUHGLFWRUV RI ZHOOEKHRQQD FDRWRH IRKQW LR BSSIHD B/IKH UHSRUW LV D S

ZHOOEHLQJ LW LV PDUNHG ZLWK DQ DVWHULVN 7KHVH IDFWRUV DUH QRWHZRUWK\

DV \

FRUUHODWLRQ ZLWK WKH RYHUDOO ZHOOEHLQJ RI FOLHQWY DQG DUH WKHUHIRUH DUHDV W
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<HW WKHODMRW LW\ RI &0LHQWYV
+DYHHVV 7KDQ 2QH OHDQLQJIXO
6RFLDO &RQQHFWLRQ $ 'D\

7KH11QGIQJ 1Q WKLY UIHSRUMKDWD KL KHUQXP EHURI P HDQIQJ | XOVRADCFRQQHAMRQV [V DWRADMG Z W
KLJ KHUZ HEEHQJ DP RQJ 0 HDWRQ:  KHHY FTHQW LV FROUMMOWZ IV D KRWARI UHVHDURK LQ WH | LHTS WKDW
SRIQW\R WH [P SRUBQAH Rl VRADCFRQQHARQ 1Q WH Z HEEHQU RI SHRS®BL

<HWZ KHQ DVNHG KRZ P DQ\ P HDQIQJ | XO/RADCFRQQOHAMRQYWH KDG H FOXGIQ) WHUO HDWRQ: KHHY
GHOYHUHV RQD Rl FTHOW UHVSRQGHG WDWIKH. KDG VHYHQ RUP RUIHDZ HHN P HDQIQJ WDWD® RW
Q0 R 0HDYRQ: KHHYFIHQW DYHDJ H B\W WDQ RQH VRADOFRQQHPARQ DGD\ 7KH DYHIDI H QXP EHU

Rl P HDQIQJ | XOVRADCFRQQHAARQY H FOXGIQJ 0 HDYRQ: KHHY YIMW LHSRUMG E\ FTHQW LV | RXUSHU
ZHN

$ @HVSRQWHV E\ QXP EHURI P HDQLQJ I XO
VRFALDOFRQQHPVIRQV SHUZ HHN

1RCGDVID =HLR

Y FBDUWDWRADCFRQOHPARQ LV D NH QHHG IQWH @QYHVRI 0 HDYRQ:  KHHY FTHQW ( YHU WSHRI
DQDOMY XQGHYEBNHQ DV SDUARI WKLY VRADAP SDRANAXG SRIQW VR J UHDWIUVRADCFRQQHPARQ DV EHQJ
FHQWDOR P SLRYIQ) WH Z HEEHQJ Rl WH SHRS®I0 HDYRQ:  KHHY VHUYHV 7KH TXHWRQ WDWRTRZ VIV
KRZ FDQO HDYRQ: KHHY EMVWDGGLHW KLY QHHG' : KIFK 0 HDOYRQ:  KHHY VHUYFH GIP HOMRQV
VXSSRUAP HDQLQU I XCFRQQHPWRQ DQG KDYH WH ELJ J FMABRVMMYH VRADAP SDRWTRUFTHQW!
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9ROXQWHHU &RQQHIFWLRQ

2 | DQDRRY/ IHDMQI VR0 HDYRQ: KHHYVHYYFHVIQ1 6: WDWZ HUH H DP LOHG TXDDW Rl LHDMRQWKLS
Z W WHUYROQWHWY KDG WH VWWRQI HADWRADARQ Z WK FOHQWZ HEEHQU 7KLY KDV EHHQ D FRQVMMOQW
11QGIQJ DARRW QDMRQD HDYRQ: KHHY GDVD

2 QDYHWDI H WH ERWMAUFTHOW NQRZ WHUYRGOQWHYY WH KL KHUWHUZ HEHQJ

&OLHQW RYHUDOO ZHOOEHLQJ E\ YROXQWHHL
UHODWLRQVKLS

ne
LL
©
I —
gn:
L
>_
N
- GRQ W - NQRZ D - NQRZ - NQRZ
NQRZ OLWWOH EMWKHP WKHP YHU\
WKHP YHUDERXW WKMRPHZKDW ZzZHOO
ZHOO DW DOO ZHOO
9 RXQWAHUS5 HDVMIRQWKLS

,Q DGGMRQ R EHQJ DWRADWG Z IWK KL KHUZ HEEHQJ KL KHUTXDOV UHDMRQVKLSY EHVE HHQ FTHQW
DQG YRXQWHLY LV DWRADWG Z IWK KL KHUVFRUHV DFRLRWWH P DVRUW RI 0 HDYRQ:  KHHY VU HW
RXWRP HV 7KHIRGRZ LQJ | DRV KDG WH EL] J HFANADAAMED®D \LJ QULFDQAVKLW DQG Z HIH DOR | RXQG R
KDYH DP HDQIQJ | XOHDMRQWKIS Z W Z HBEHQ) VWHSDIH | RUIXUMHUGHVIIY

) LQGIQU MHDV VR VKDUH RQHV WRXJ KW / RRNQU IR DUG VR RQH VP HDW HDFK
DQG | HHIQU VZ W RHUSHRS G GD

(QR LQJ @HDQG KDYIQJ IXQ / INQJ RQHVHD

+DYIQU D VHQWH WDWRQHV @H KDV &RQIGHQFH WH IRRG \ RX HDWY KHDOM\

SXBRWH DQG QXWIMRXY



OR: LQ 16: 6RFLDO ,PSDFW 5HSRL

/IRQJHU 9ROXQWHHU

O9LVLWYV +HOS

% XLOG

4XDOLW\ &RQQHFWLRQV

* LYHQ WDWZ H KDYH LGHQW LHG W(DWiMH TXDOQWV Rl D

FOHOW UHODMRQWKILS Z IW WHU YRXQWHULY WH

| DRVRUWDAKDV WH VAARQU HVALHDMRQVKLS Z WK
RYHWDQY HEEHQI WH TXHVRQ WHQ EHFRP HV Z KDW

RWHUVHUYIEH | DRVRYY FROQWIEXW VR D WARQJ HU
LHODMRQWKIS"

2 QH 1 DARUKDV D FBDULQI OXHQFH WH DP RXQURI
WP H D YRXQWHUVSHQGV Z IW WH FTHQAZ KHQ
GHOYHUQI WH P HDO&IHQW Z HH DWNHG KRZ BRQJ
WHUYRXQMHUVSHOAZ IW WHP HDFK YIMVIRQ

DYHIDIH 5 HVSROVHV IRUYIMWBIQI W LDQI HG ILRP QR
WP HDWD@R P RIHWDQ P LOXWV

$VWHJWDSK RQWH W KWAKRZ V DQG DVZ RX@ EH
LOMMYHD H SHAMG GQIHUYIMW ILRP  YROXQWHLY/
®DG R FTHOW NQRZ LQJ WHUYROQWHUEHWAU

2 YHID@FIHQW Z KR UIHAHYH YIMWRI VE R P LOXWV RU
P RUH UHSRUMG NQRZ IQ) WHUYROQMHU ~ EHWWU
WDQ FTHQW Z I \VKRUMUYIMW 7KLY KDV DOR EHHQ

FROVMMQVWODWRQD@

3HKDSV FRXQMUQMIMYH® KRZ HYHU WH QXP EHUR
YIMW Z DV QRWRXQG VR KDYH DQ H IHPMRQ KRZ Z HD
FTHQW NQHZ WHUYRO(QWMHY RURQ RYHLD®

ZHEHQI 7KLV KDV DOR EHHQ FROMMMOQADARW WH
GOV FRGPWG QDWRQD@

&RP ELQHG WHWH 1LQGIQU VVXJ J HWADWMLY WH

TXDON IDWHUWDQ TXDOWN Rl LOMDPARQY

EHVE HHQ FTHQW DQG YROQWHLY WDWFRQWE XMV Wi
P RWWR KRZ Z HOFTHQW NQRZ WHUYRXQWMHY DQG
QWD Z HEEHQ) 7KH FRQUMMOR Rl WHWH 1 LQGIQIV
P HDQVWDP DNQJ WP H\R FRQOHPWZ W FTHQW LY
@\HO VR KDYH D SRUM¥YH [P SDPARQ WHURYHLD®

Z HEHQJ DQG SLRIWDP RXWRP HV 7KLV LV D NH
RSSRUMQIW IRUO HDWRQ: KHHYVHYYIFHVIQ16: R
IP SLRYH WHURXWRP HVWURXJ K |RFXVIQ] RQ D FRU-
HBP HQARI WH VHUNEH

VFD®I RI

4 XDAW RI 9 RXQWHUS5 HODMRQWKLS

i

N3

4 XDAOW RI 9 RXQWAHUS5 HODMROQWKLS
VFD®IRI

4 XDOW RI 5HDMRQWKLS E\
' XUDVIRQRI 9 1MW

&

N3

/HQJWK RI YROXQWHHU YLVLW

4 XDAW Rl 5HDVIRQWKILS E\
) LHTXHQR RI 9IMW

JUHTXHQF\ RI YROXQWHHU YLVLYV
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&HQWUH EDVHG OHDOV 211HU
2SSRUW X QL W UH\D WRHWU
6RFLDO &RQQHFWLRQ

7Z R Rl WH VHUYERV LOFOXGHG LQ P HDVXUHP HQW&&S$ ( DWE RRG DQG 0 HDWRQ:  KHHY &HQADORRDVW
RIIHUFHQWH EDVHG P HD® 7KHVH DUH DQ RSSRUMQIW | RUFTHQW VR VKDUH WHUP HDY 1Q SHOVRQ Z W,
RWHUO HDWRQ: KHHY FTHQW |DAQMMG E\ WHUO R VHUMEH 7KHVH RITHUQJ V DUH IQWIQGHG \R
IXUMHUO HDOYRQ: KHHY HIIRUV VR UHGXPH VRADAVROMRQ

© KI®BI WH GDMVHAILRP  WHVH VHUYEHV L UHDMYHO WP DWH 1LQGIQI V DUH WDVWKRVH Z KR SDUAASDM 1Q
FHQWH EDVHG P HDO VFRWH KLJ KHURQ D LDQUHRI 1 DRVRYY ULHDWQJ VR VRADCFRQQHAARQ WIDWDLH NH VR
WHUZ HEHQ) 7KH IRTRZ LQJ GLLIHHQFHV' Z HIH 1RXQG LQ SHRS®! Z KR DWMQGHG WH FHQWH EDVHG

P HDO& FRP SDUHG VR WRWH Z KR GG QRARUKDGQWKHDUG RI WH VHUYEH

@

e o 05 YY) . .Q

m =
H@M S
$FFHVV WR '"LITHUH@WPPXQLW\ .QRZOHGJH RI /RFDO
5HODWLRQVKLSV &ERQQHFWLRQ 6HUYLFHYV
2 SSRUMQW WR P HHWSHRS®1 ) HH@QJ SDUARI D FRP P XQW . QRZBIGJHRI KRZ \R DAFFHW
Z KR DUH GLIHIHQWR \ RX GFDOVXSSRUANWHUYIEHYV

&RPPXQLW\ 6DIHW\6HOIl '"HWHUPLQDWLRQ

) HHIQJ VDIH IQ RQHV ) HHOQJ D VHQWH RI FRQWRO
FRP P XQW RYHURQHV@H

21 QRWM LV WDWSHRS®1 Z KR DWMAQGHG FHQWH EDVHG P HDAY ULHSRUMG KL KHUVARUHV IRUWH I DRVRU
KDYH DFFHW VR WDQVSRUNMDWI HW P HZ KHH, QHHGWR JR Z KIFK P D\ VXJ J HVWAMDWSHRS®1 Z IW EHWAU
DFFHW VR WDQVSRUADUH P RUH @NHO VR DIMAQG WHVH VHWIRQV

WV DOR [P SRUBQWR KLJ K@ KWKDARQD Rl WRVH VXUYH HG SDUAALSDWG LQ WH HYHQW Z IWK
LQGIFDWQJ WH KDG QRWKHDUG RI WHP  7KHUH LV FGDUD DQ RSSRUMQIW VR EMWMUSXETHVH DQG HQI DU H
FOHQW Z I WHVH RSSRUMQMEV VR HQVXUH DVP DQ' DV SRWE®! DUH UHDSLQJ WH EHOH W WH SURYIGH

'HOQORWHV D SUHGLFWRU RI ZHOOEHLQJ D IDFWRU WKDW KDV D PRGHUDWH WR VWURQJ FRU
$QDO\WVLYV FRPSDUHG FOLHQWYV IURP &&$%$ (DVWZRRG DQG OHDOV RQ :KHHOV &HQWUDO &RDV)\

WKRVH ZKR GLGQ W Q RU KDG KDGQ W KHDUG RI WKH VHUYLFH Q $00 VKLIWV UHSRL
OHYHO S PHDQLQJ WKHUH LV D FRQILGHQFH OHYHO WKDW WKH UHVXOWY DUH QRW (



7KHGHQYHU  YROXQWHWV
Z KHQWKH FDAD Z LW VKHLU
FKHHU XOFKDW DQG RXU
PHDYW KH® WREWIKWQ
RXUGD\

>0 HDOVRQ: KHHMW@KDV
KDG D EL) SRUMIYHLP SDFW
. KDYHP DGHP DQ\ QHZ
SRVMYH I UHQGV , JUHDV®
HONR\  WiKH VRFLDORXWQJIV |
| HHOFDUHG | RUE\ P\
YRXOWHW 0 R KDV
RSHOHG DZ KR®IQHZ Z RUTE
QP \ QH

S&THON QRIBIEMUHG
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&OLHQWYV /LYLQJ 5HIJLRQDOO\
JHHO 6DIHU DQG +DYH *UHDWHU
7UXVW LQ 6HUYLFHYV

0 RYIQJ EH\ RQG WH | DRRU/ WDWZ HIH | RXQG VR KDYH D W QULFDQWP SDPARQ RYHLDQY HEEHQJ DQG
KRZ Z HOFTHOW NQHZ WHUYROXQWIHLY DQG RQR RIKHUHBP HQW WDWEZ HH FRQUGHUHG DV SDUARI WH
P HDVXUHP HQWMKHUH Z HUH VRP H GLLIHIHQPHV | RXQG DP RQJ. FTHQW EDVHG RQ Z KHWKHUFTHQW @H

UHJ IRQDE RULQ XUEDQ DUHDV

© KL RYHD@Y. HEHQJ Z DVIRXQG VR EHWHVDP HDP RQJ FIHQW UHJ DUGBMW R GRFDARQ WHUHZ HHD
WDQIHRI 1DPVRYY Z KHUH FTHQW LQ UKUDADUHDV LHSRUMG KL KHUVFRUHV RQ DYHUDI HWDQ WHUP HWR
EDVHG SHHY SDUAEXDUD LQ UHDMRQ VR | HHIQJ VRI VDI HW DQG WKVAIQ VHUYIEHY 7KHVDP HG\ QDP IF R
FROWBQWZ HEEHQI EXVKLI KHUVARUAV IQ VSHALLLE DUHDV Z DVIRXQG LQ P HDVXUHP HQADRLRW WH
FRXQW

YHERZ DUHWH VRS |RXUI DRRY/ WDWFTHQW LQ UHJ IRQDOBRFDARQV LHSRUMG WRQU HUVFRUHV Z KHQ
FRP SDUHG Z IW XUEDQ FTHQW

O
o

.eQ
b LA

.QRZOHGJH RI /IRFDO %HOLHI LQ &RPPXQLW\
6HUYLFHV 6HUYLFHV

. QRZ BIGIHRI KRZ \R DFFHW YHTH LQFRP P XQW VHIYFHV\R
GFDOXSSRUANWHUYIEHV VXSSRUARQH [Q QHHG

«L T oN

=’

&RPPXQLW\ 6DIHW\ $FFHVV WR D 6DIH +RPH
) HH@J VDIHIQ RQHV ) HHOQU VDIHIQ ROHVKRP H
FRP P XQW

TKHWH 1LQGIQT V VXJ I MWK DWKULEDQ EDVHG VHUIFHV P D\ KDYH D J UHDWIUMIMN DKHDG RI WKHP 1Q EXL@EQ]
WKWZ I WHIUFTHQW DQG WKDVWYRXOQWHL/ VKRX@GQ WDWXP H FTHOW KDYH NQRZ GIGI HRI D@MH
VHUYLIFHV WDWDUH DYDIOE®I VR WHP - 8 LEDQ VHUYIFHV P D\ QHHG VR SOFH D J ULHDWAUI REXV 1Q WHU

RQERDUGIQJ RI FTHQW VR EXI@ FRQQHPMRQ DQG WKVWRUD VRIG RQIRIQ) LHDMRQWKLS

'"HQRWHV D SUHGLFWRU RI ZHOOEHLQJ D IDFWRU WKDW KDV D PRGHUDWH WR VWURQJ FRU



/_
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2YHUDOO :HOOEHLQJ 6WD\V
&RQVLVWHQW 2YHU 7LPH
SHFHLYLQJ 6HUYLFHYV

7KH®IQIW Rl WP H D FIHQWKDG EHHQ UHFHIYIQU VHUYIEHV DQG RYHWD@Y. HEEHLQJ Z HLH QRWRXQG VR KDYH
DP HDQUQJ I XOHOMRQWKLS 5HI DUSBMW/ RI Z KHWHUVRP HRQH KDV MWWEHI XQ UHFHYLQ) VHUYLFHV RU

Z KHWHUWH KDYH EHHQ UHFHYIQI WHP | RUVHYHUDO HDUWY WHUZ HEEHQJ Z DVIRXQG VR EH FROUMMQW
+ RZ HYHU WHUH DUH WL QULFDQWEP IVMRQV VR HYDOXDWQJ WKLY Z IMKLQ WKH FXULHQAGDVVHW 7KH FXULHQW
P HDVXUHP HQWDSSURDK FREIFW GDVD I LRP H| MAQJ FTHQW DQG WHQ FRP SDUHV DYHUDJ H VFRUHV

EHVE HHQ WHQ EDVHG RQ DWDQIHRI IDARWY $ P DNRUTP IMPMRQ Rl WLV DSSURDFK 1V WDWME YHU

Gl LEXOWR J HD @LI H HORXJ K GDVVHWRI FTHQW Z KR DUH MOVAWABUAQ) VR DFFHWO0 HDYRQ:  KHHY

7KH FXUHQAGDVMHWZ KLFK LOFOXGHV LHVSRQVHVILRP HI KWHUYIFHYV FROBIQVRQD  LHVSRQVHVILRP
FIHQW Z KR KDYH EHHQ UHFHLYIQU P HDOY | RUBMYWDQ DP RQW 7KLVVDP S®I LV @P MG LQVERZ D\ V LUV

MY D WP DOQXP EHUIQWHFROM VR UHVSRQVHV RYHLD@DQG VHARQG® WHVH FTHQW P D\ KDYH
DOHDG\ EHHQ UHFHYIQJ VHUYEH |RUXS VR D P RQW DQG KDYH SRIMQUWD@® DOHDG\ EHI XQ VR HH
IP SUIRYHP HQW WDQNV VR WH LOMDCEHQH IW Rl WHUO HDOWRQ:  KHH® VHUYLEH

7R EHMAUXQGHUAMDQG WH I X@IP SDRRI 0 HDOYRQ: KHHY IXWUH P HDVXUHP HOWHQGHDYRXUY VKRX@
VHHN VR HWWHUP HDVXUH WH P SDRARI WH VHUYIEH RQ LQGIYIGXDA WURXJ K BRQI WKGLQDCP HDVXUHP HOW
RUVRXUFH D FRP SDUMRQJLRXS RI QRQO R FTHQW R ERGWWIUWLY DQDOWY

'VRODWLRQ ROROSHERW
PSDFW RI OR: 6HUYLFHV LQ 16:

' DDFRBPAMGIRP 16: VHUYEHV LV IQVXI | EEHQWR P DNH P HDQIQJ | XCFRQFO(RQ DERXWZ KHWHUWH
VHUYIEH LP SDFW Gl HIHQWD RQ WRVH Z KR @YH DBRQH FRP SDUHG VR FTHQW 1Q RWHUMQ) VVXDARQY

+ RZ HYHU QDWRQDOGDV | RXQG WDWSHRS®! @YIQ) DIRQH H| SHUHQAHG P RUH WL QUIEDQWSRVMYH VKILW
WURXIK WHUWP HZ W 0 R WDQWRVH @MQJ Z MK RIKHY/ * LYHQ WDWIKH 1 6:  GDVID KDV DI QHG Z WK,

QDWRQDAEDW IO P DQ\ RWHUZ D\ V WY SRWME®! WDW XUKHUGDVD Z RX@ | 1QG WH VDP H UHVXOVWDW
O0R WWHVIQ16: KDYHJUHDWULP SDRARQ FTHOW Z KR @vH DERCQH

2 QHRI WHWIMWG DIP VRI 0 HDOYRQ:  KHHY VHUYEHV IV VR VXSSRUAHGHLD $XVADIDQV R EH DE®! R QYH
LQGHSHQGHQWD DQG W 1QWHUKRP HV IRUGRQU HU 7KHUH RUH | XUMHULQYHVAS DARQ RI WIKH P SDPWRI
WHUVHWFHY RQ FTHQW @MQJ DRQHP D\ Z HGEH Z DUDQWMG

>0 HDOVRQ: KHHM@DVKDG D YHU QLFHLP SDFW DV, QYH DARQH KH
YROXQUWAHUV GHRYHULQJ VIKH P HDOY DUH D VRXUFH Rl FRP | RUALL DQ\ VIKLQJ
JRHVZ LRQJ , QHHG DWLWIDQFH
0 HDORQ: KHHYPXMRP HU
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'HPRJUDSKLF )DFWRUYV

DQG :HOOEHLQJ

$VZ WK SIRIWDP  DQG RWHUIDARY/ DQDOMVRI
GHP RJWDSKIF | DAY/ Z DV SHURWP HG VR IGHQW\
L WHUH DUHDQ\ GHP RJWDSKIE | DRVRVY Z KIEK KDYH
DQ H IHPARQ WH Z HEEHQJ RI FTHQW 7Z R IDRRW/

HP HU HG DVKDYLQJ WH VIARQI HVALQ! OXHQFH
J HQGHUDQG GVDELDN \WXV

* HQGHU

$ WIMYMFDE L QUIFDQWGLLIHHQAH Z DVIRXQG 1Q
WHZ HEHQJ Rl FIHQWE\ JHQGHU Z W |HP DO

FOHOWKDYIQ)  KLJKHUZ HEEHQJ RQ DYHWDIH
WDQP DO

/ RRNQJ [ XUMHULQR WH G WHH Z HH QR
SWRIWP IDRARVY/Z KHHP DBV VFRUHG
WIYMFD@ WL QUIFDQWD KL KHUWDQ | HP DBV
7KH @ HAGL HIHQAHV Z HH LQ | DRRYY UHDWG
VR EHRQI LQI DQG FRQQHPARQ Z IW P DBV
VRUQ)  ®Z HUIQ WHUFRQILGHQFH VR P DIQWIQ
SRVMYH LHDMRQWKISVIQRQHVAH ~ ®Z HUIQ
KDYLQU SHRS®! SHRS®! LQ WHU@H Z KR
HOFRXWDIHDQG SIDMHWHP DQG ~ ®Z HUIQ
KDYLQU SHRS®! RQH VSHQGV TXDON WP HZ WK

7KLV IQGIQU 1V FROQUMMQZ W EURDGHUQMUDWIH
Z KIFK KDV FRQUMMQAD VKRZ Q WDWP HQ | DFH
J UHDWMUP HQWCKHDOK FKDAIQU HV IQ RE DI H
WDQZ RP HQ Z IW WH VXLF.GH UDWA DP RQJ RGHU
P HQ WH KLI KHVADI H DGM\VAMG VXIFIGH LDM R

DQ\ JRXS ERW LQ $XVIDID DQG LOMOQDARQDD ;

© KIGI VHYYIFHVDIP VR SLRYIGH D TXDON VHUYEH VR
DOWP D\ EH XVH XOR XQGHUAMIQG \WKDAP DB
FOHQW DUH P RUH @\HO VR | HHOVROWG DQG WH
FRQOHPRQ SLRYIGHG WURXJIK 0 HDOYRQ:  KHHY
P D\ EH SDUAEXOWD [P SRUBQWEHEHVP D\
QHHG \R DARFDWM P RUHWP H | RUYRQWMHUYIMW
VR P DBI FTHQW Z KR KDYH EHHQ IGHQAILHG DV

EHLQJ LQ JUHDWHU QHHG RI VRFLDO V)
FHQWUH EDVHG SURJUDPV PD\ QHHG W|
VSHFLILFDOO\ WDUJHWHG WR PRUH LVF
LQGLYLGXDOV $GGLWLRQDOO\ YROXQ!
WR EH VXSSRUWHG ZLWK WUDLQLQJ LQ
ZLWK FOLHQWY ZKR ODFN WKH LQWHUS
EXLOG DQG PDLQWDLQ SRVLWLYH UHOL

'LVDELOLW\

'LVDELOLW\ VWDWXV ZDV DOVR IRXQG \
PHDQLQJIXO LPSDFW RQ WKH ZHOOEHL
ZLWK FOLHQWY ZLWK D GLVDELOLW\ VF
WKDQ WKRVH ZKR GR QRW

7TKHUH ZHUH QR SURJUDP IDFWRUV ZKH
ZLWK D GLVDELOLW\ VFRUHG VWDWLVW
KLIKHU WKDQ WKRVH ZLWKRXW

7KH ELJJHVW GLIIHUHQFHY ZHUH LQ IDI
WR SK\VLFDO DQG PHQWDO ZHOOQHVV
LVRODWLRQ &OLHQWYV ZLWK D GLVDEL«
ORZHU RQ KRZ UHJXODUO\ WKH\ IHOW [
I[UXVWUDWHG ORZHU RQ IHHOLQJ W
KHDOWK LV JRRG DQG ORZHU RQ IHH

&OLHQWYV ZLWK D GLVDELOLW\ DUH D P
DPRQJ OHDOV RQ :KHHOV VHUYLFHV LQ
PDNLQJ XS RI WKH VDPSOH 7KHVH U
UHLQIRUFH WKH LPSRUWDQFH RI WKH V
OHDOV RQ :KHHOV SURYLGHV DWWHPS)
FRPEDW VRFLDO LVRODWLRQ LQ WKLV .
DOVR VHUYH DV D UHPLQGHU WR VHUYL
GLVDELOLW\ LV D NH\ IDFWRU WR FRQV
RQERDUGLQJ QHZ FOLHQWY DV WKRVH
GLVDELOLW\ DUH OLNHO\ WR KDYH KLJI
PRUH LVRODWHG WKDQ RWKHU FOLHQW

3OHDVH QRWH &OLHQWV ZHUH DOVR JLYHQ WKH RSWLRQ WR UHVSRQG ZLWK RWKHU RSWLR
VL[ SDUWLFLSDQWY FKRVH DQ RSWLRQ RWKHU WKDQ PDOH RU IHPDOH DQG KDYH EHHQ H[F

'LVDELOLW\ VWDWXV ZDV QRW FROOHFWHG LQ D XQLIRUP ZD\ R&HRWHUW KHHVZAHDNY DEHDH LVQR O
SURYLGH GDWD RQ GLVDELOLW\ VWDWXV IURP WKHLU LQWDNH SURFHVV ZKLOH RWKHUV ZH
GLUHFWO\ IURP FOLHQWYV DV SDUW RI WKH VXUYH\



OHDOV 6DIHW\ DQG
6RFLDO &RQOHFWLRQV
&SOLHQWY +ROG OHDOV
RQ :KHHOV LQ +LJK
SHJDUG

$VZ HODV IHVSRQGIQU VR TXHWRQV DERXWSHRALLE | DRRW/
UHDMQJ VR WH VHUYIEHVNH. RXWRP HV FGHQW DOR KDG WH
FKDQFH VR GHVAUEH 1Q WHURZ QZ RUBVKRZ WWHO HDY RQ

© KHH® VHUYIFH KDG P SDAMG WHUQYHV

4 XDDAWYH DQDOMY XQGHUEBNHQDARW  UHVSRQWHV IRXQG
WDWFTHQW DUH H WHP HO | DYRXWDE®! Z WK P DQ\ GHFDUQJ
WHUJ UDWXGH | RUWH VHOEH . H WHP HV Z HUH WDWFTHQW
P RWADSSUHADW WH SLRYIMRQ Rl QXWIMRXV P HDY WH
UHGXFHG EXUBHQRI VKRSSLQJ DQG FRRNIQU DRV IMEHV WDWADQ
EH FKDEIQI LQUI DQG HYHQ XQVDIH GXH VR GVDELDW RUIQMUHV 1Q
RGHUSHRS®!  DQG WH VRADCFRQOHAARQ Z IV YROXQWHLY

7KHWH UHVXOV GHP ROWADW W DWIKH SHRS®I WH VHUYH WXO
DSSUHADWA WH SK\ MFDODQG VRADCEHOH IW RITHIHG E\ WH
0 HDOYRQ: KHHY DSSWRDRK

7KH JLYHP HVRADAMADPRQ Z IMK VIKH YRXQWAHDY 7KH\
DUH D Z RQGHU XQJ LRXS RI SHRS®1Z KR, HONR VIDOILQJ VR
7KHP HDOYKHG P HJ UHDV®

0 HDOVRQ: KHHY UIHWIDXLDQW, RYH , UHD@® QRN |RWZ DUG
VRWKHP RQ 7KXU/GD\ VDVIWVKHRQO GD\ , FDQ.J HWRXW RU
DZ KR®IGD\ Z VK Z RQGHUXCFRP SDQ\ DQG J UHDW
YROXQUHAHLY

0 HDOYRQ: KHHWVHUYLFH KDV D@RZ HGP HVR P DIQVIDLQ D
UHDVRQDE®! ®IYHCRI @YLQJ , KDYH EHFRP HYHU 1WDIAQP \
R@ DJ H DQG FRX@ QRWKDYH FDUHG | RUP \ VHD Z LWKRXW RXU
KH®S , VKD@DA D\ VEH J LDWA XO/R VIKRVH Z RQGHU XCBHRS
HVSHALDA@ VKH YROXQUDU Z RUNHUY Z KR GHYRWMA VIKHLU@YHV
VR FDUQJ | RUSHRS®I VXK DVP H

, HOW P HHMIQJ Z MK ViKH YROXQUAHUY HDFK Z HHN | RUD
VKRUAFKDWGXUQJ VKHUGHOYHUQJI R P\ RUGHU 7KH DUH
I LOH SHRS®!
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SHFRPPHQGDWLRQV
OHDQLQJIXO 6RFLDO &RQQHFWLRQ
LV WKH .H\ ,QJUHGLHQW LQ WKH
OHDOV RQ :KHHOV ORGHO

)UIRP DQDOMYVRI Z HEEHQJ SWRIWDP DQG GHP RJWDSKLE | DRARYY ML FBDUWDWRADIFRQQHPARQ LV DQ
DUHD Rl QHHG IRUO HDYRQ: KHHYFTHQVIQ16: 0 XGAS®! GDVD SRIQW KLI K@ KWIKDAQRWRQ® DUH
FOHQW ORNQJ 1Q VRADCFRQPWEXVWIKDWRFADCFRQQOHPARQ LV YVBOR WHUZ HEBEHQI 7KLY IV IHQI RUHG

E\ WHILQGAQI WDWRI DOVHWYIFH GIP HOMRQV DODOVHG WH TXDOW Rl VKH ULHODMROQWKILS EHVE HHQ FTHOW
DQG YRXQWHUKDG WH ELJ J HMAIP SDRARQ RYHLDQY HEBHQJ 7KLV IIQGIQ] LV D FBIDURSSRUMXQW |RU
0 HDOYRQ: KHHY VHWIEHV DARIRW 1 6:

© KLBIP DQ\ FOHQW DUH EHQHIMQJ 1LRP WHUFRQQHPMRQ Z W D YROXQWMHU WHIHDIHWMD ~ Z KR IHHO
WH GRQWNQRZ WHUYRXQWHY DADD 7KLY SUHVHQW D LI H RSSRUMXQIW |RUO HDYRQ:  KHHY
VHIMEHVIQ1 6: VR LORUHDVH WHUVRADAP SDRADQG DRKIHYH ERWMAURXVWRP HV | RUFTHQW |, W/

UHFRP P HQGHG WDWZ D\ VR EXLE VWRQJ HUUHDMRQVKLSY EHVE HHQ FTHQW DQG YROXQWHLY DUH
LOYHVAS DIMG

7KIVP D\ IQYROH IRUH DP SGI IHYIHZ [QJ YROQWHUUHRXIVP HQWSLDPAFHY VR HQFRXDI H YROXQWHLY/
Z KR Z DQWR FRQQHPWR NRLQ WH VHUYEH SLRYIGIQ) DGGIMRQDOADIQIQ) VR YROQWHW/ IQ KRZ VR EXLAS
IHDMRQWKLSV Z W FTHQW RUSURUMMQI WP H | RUIQWADPARQ EHVE HHQ FTHQW DQG YRQWHWYY Z KHQ
LRWMUQJ

&HQWH EDVHG P HD® DOR DSSHDUWR RI 1 HURSSRUMQIMAY | RUGHHSHQLQJ DQG Z IGHQIQ! VRADAFRQOHARQ
| RUFQHQW 6HUYLEHV WDWDQHDG! Rl HUFHQWH EDVHG RSWRQV VKRX@ FROMGHUZ D\ VVR H SDQG FDSDAW
DQG LORHDVH SDUARISDMRQ Z KB WRVH Z KR GR QRWKRX@ FRQUGHULL IMZ RX@ EH SRME®I VR RI I HU
WHP

7KHGHP RJ WDSKLE DQDOWY DOR SURYIGH D ®IQVIRUSURUMMQI FTHQW Z KR P D\ EH 1Q J UHDMUQHHG R
VXSSRUNV: W RGHUP HQ DQG WRVH @VQJ Z IV D GVDELDN [GHQWHG DV KDYLQJ FODURKDIIQI HV
VHUYEHVP D\ EH DE®! VR SURDPAYH® LGHOW\ FTHQW Z KR DUH DAUMN RI VRADAVROMRQ DQG VHHN VR J LRZ
WH DP RXQARI P HDQLQJ | XO/RADCFRQBPALQ WHUQYHV

3XWMP SO VRADOFRQQHPARQ LY D NH\ 1QJ UHGHQWQWH 0 HDYRQ: KHHY P RGHODQG DOVHUYIEHV
VKRX@ EHVHHNQJ VR EXI@S TXDON IHDMRQVKISV Z I WHUFTHQW



) LQGLQIV

9ROQWHY/P DNH XS WHFRUIHRI WHO HDORQ
© KHHYZ RINRUFH ,Q DGGIMRQVR 0 HDWRQ

© KHHYVHUEHVIQ1 6: [P SDPARQ FIHQW
Z HEHQI WH RU DQVDARQ Z DOWG \R
XQGHUARQG WH LP SDPARQ YROIQWMHU

Z HEHQ

7KHIR@RZ 1Q) VHAMRQ H SBRUHVWH Z HEEH.QJ
Rl 0 HDWRQ: KHHY YROQMHWIQ16: DQG
KRZ YROQWHUVHUYIEH BIQJ W DQG WP H

FRP P W2 HQWP D\ LHDWVR W

OR: LQ 16: 6RFLDO ,PSDFW 5HSRL
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OHDOV RQ :KHHOV
SOROXQWHMPRIJUDSKLFV

$RRW D@P HDVXUHP HQAWAY WHVSROWHV Z HH FRGIAMG I LRP YRIQWHY/ 7Z R WLLGV R
YRXQWHUUHVSRQGHQW DUH ITHP DB DQG WH P DNRUW DUH IHWHG / HW WDQ ROH 1O WIQ Rl
YRXQWHUUHVSRQGHQW WHSRUADWBIDWAWRP H FXOXWDCDORHWAL [ LRP RXWIGH RI $ X\MDID

$JH 9 RXQWAHU 5 RGH
7KHDYH.DJH DI HWDQUHRI D YROQWHU 7KHP DRUW Rl LHVSRQGHQW DLH GUYHW/RU
UHVSRQGHW LY \ HDW/RG GHOYHIHWY/

¥ R =\ DIH $ @HVSRQWHV E\ LR®1

/HVV WKDQ
1R GDWD .u/vKHQI
s
2IILFH$GPLQ’
0/(LDQFK&RRU'
GRFLD@XSSRUNI
1RWH 6RPH YROXQWHHUY UHSRUWHG KDYLQJ
VR WKHUH LV RYHUODS
<HDWRI 9 RXXQWHUQJ 7LP H&RP P VP HQW
0 RWILHVSRQGHQW KDYH EHHQ YRXQWHUQD Z IW 7KH @ HMAJ LRXS Rl LHVSRQGHQW
WHUO HDOYRQ: KHHY VHUEH | RUGMW WDQ VSHQG KRXW SHUP ROW YRXQWHUQ]
\ HDW/ Z W WAHUWHWEH
$ @HVSRQWHV E\ \ HDWRI YRXQWHHUVHUYLFH $ @HVSRQWHY E\ IP H YR&XXQWAHUQJ
\ HDL/ SHUP RQVK
\ HDU KRXW
\ HDW/
KRXW
\ HDW/

KRXW/




@,

OR: 9ROXQWHHUV LQ
+DYH

0 HDORQ: KHHY YROQWHWY/IQ16:  KDYH FRQUMMQAD

SIRYIGHG DQHFGRVBCHYIGHQRH Rl WH EHOH W WH 110G
ILRP ZRUINQJ Z IW 0 HDOYRQ: KHHY 7KHH LV QRZ
TXDQWEYH GDVD VR VXSSRUMNKLY TXDOYH [ LQGIQ

© KHQFRP SDUHG Z IV DVDP SGIRI $XVIWDIDQVZ W
FRUHVSRQGIQJ GHP RJ UDSKIE FKDUDAMUMEY 0 HDYYRQ
© KHHY YROQMHWY/IQ1 6:  Z HUHIRXQG VR KDYH

KL KHUZ HEBEHQJ ( YHQZ KHQ FRP SDUHG \R SHRS®IRI D
VP LMUDIHJWRXS Z KR YRXQWHUHG Z IW D GLLI HIHQW
RU DQVDARQ 0 HDWRQ:  KHHY YROXQWHY/ VWEGILHSRUV
KDYIQ) KL KHURYHUDQY HEEHQJ

7KHVH [LQGIQJ V VSHDN QRWBIVIR WH SRZ HUXCEHQH IW
Rl YROQMHUQ) [QRGHUDIH EXVWR WWKH TXDON Rl WH
H SHUHQPHWDW HDYRQ: KHHY VHUYIFHVIQ 1 6
SWRYIGH YROQWHY 7KH QDWLDOT XHVARQ \WWDWRTRZ V
WLV IQGIQ] IV Z KDWY IMDERXWIKH O HDOYRQ: KHHY

H SHUHQPH WDWODGV VR WKLY UHVX OV

2 YHD@ HEHIQJ 6FRWH
E\ 9RXQWAHU7\ SH

2 YHD@ HMEHQJ 6FRWH
VFD®I RI

0 HDVXUHP HQW* LRXS

:HOOEHLQJ DQDO\VLY FRPSDUHG OHDOV RQ :KHHOV
QRQ YROXQWHHUV Q 'DWD VDPSOHG IURP +XEH
RQO\ DOO UHVSRQVHV LQFOXGHG ! \HDUV ROG
VLIJQLILFDQW WR OHYHO S PHDQLQJ WKHUH
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6RFLDO &R Q QHF WM DV
PSRUWDQW WR :HOOEHLQJ IRU
9ROXQWHHUV

$QDOMY Rl WH VHYHQ KL KHUGIYHCRXWRP HVWDW HDYRQ: KHHYVHWEHVIQ1 6:  VHHNVR FRQMEXW
R | RUYRXQWHY/ WKRZ HG WDVWRADCFRQOHPARQ KDG WH WARQI HMWFRULHDWMRQ Z W RYHWDQY. HEEHLQJD
, WY WHUH RUH FBDUWDVWRADCFRQOHAARQ LV MWDV [P SRUBQWR YRXOQWHLY DV WY VR FTHOW

' IYIQI GHHSHUIQWR WH IQGIYIGXDA DRRY/ WDWDLH SIHGIRRW/RI Z HEHQJ  Z H DOR VHH WDWDRRW/
UHOWQJ VR VRADCFRQQHAARQ KDYH D VWRQI FRUHDMRQ LQ DGGIMRQ VR HAWR\ P HQWP HDQIQJ DQG ANQU
RQHVHD

7KHIRM@RZ 1QJ DWHVKH VRS V| | DFVRW Z KLFK KDYH V\KH WURQJ HMADWRFLIDVIRQ Z VKK Z HQEHLQJ

2 ' T 1

+ ROWAF :  HAODHW + ROWAF :  HAHW + ROWAF :  HAODHW
( QR P HQW 0 HDQLQJ 6HD / RYH
( QW @H DQG KDYIQU ) HHIQJ RQHV @H KDV / INQ) ROHVHD
IXQ P HDQIQJ

&) - _
\/ o S ® O X @S
@ 4 lﬂ e o(a\l\
[ M AND !% |ln‘...ldll

+ ROWAF :  HAOHW 6HD GHYHRSP HOW 5 HDWRQWKLSV
/ ROQHQQHW 6HO H SUIHWRQ 3HUWRQDO&RP P XQLW
) HHIQI VRl GRQHIDHW ) HHOQU 1UHH VR EH +DYIQJ DVARQU
RUIVROMRQ ROHVHD DURXQG RWKHL/ FRP P XQW RI 1UHQGVDQG
IDP L® DURXQG RQHVHD

7KHHHRWH D YROQWHUV RYHLDQY HEHQJ LV ONHO VR EH KL KHUL WH KDYH IXQ @\HWHP VHOHV GRQW
| HHOBRQH® DQG KDYH P HDQIQJ 1Q WHU@H

: KHQ D I DRVRUP HWRQHG LQ WH IHSRUAL D SIHGIPRURI Z HEEHQ) IV P DUNHG Z W DQ DMUMN
7KHVH | DAY/ DUH QRWZ RUK\  DVWH KDYH EHHQ LGHQWIHG DV KDYIQJ WH WWRQI HVFRUHDMRQ Z WK
WH RYHLD@YZ HEHQJ Rl YRXQWHUY DQG DUH DUHDV VR IRFXVRQIRUP D[ [P XP P SDFW

7KH I X@IMARI SUHGIFVRWRI Z HEEHLQJ FDQ EHIRXQGLQ $SSHQG]  RQ SDIH
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OSOROXQWHHULQJ ZLWK OHDOV RQ
' KHHONMXLOGY 6RFLDO &RQQHFWLRC(

© KLBIWHH Z DVQR P HDQIQ I XOHIMRQWKLS | RXQG EHVE HHQ BIQU W Rl WP H YROXQWHUQJ Z WK 0 HDOY
RQ: KHHYDQG Z HEHQI WHUH Z HH SRVMYH VKLW LQ | DRV LHDMQJ VR VRADOFRQOHARQ

, QWP VRI ZHEHQI WH YROQWHUGDEVHN DFHV WH VDP H RKDEBIQI HY DV WH FTHQWGDIVHWZ WK D
YHY WP D@QXP EHURI ULAVSRQWHVIURP  SHRS®1Z KR DUH MWYABUAQ) VR YROXQMHUZ WK 0 HDOY RQ

© KHHY 5HVXOV 1Q WKLY VHPARQ DUH EDVHG RQ UHVSRQWH | LRP YROQWHY KRZ HYHURQD  KDYH
EHHQ YROQWHUQJ |RUWUHH P ROV RUBMW $V QRWG Z I UHVSHRWR WH FTHOWGDVD VHWKLY QP WG
DP RXQWR GDVD LV DOR KDP SHHG E\ WH SRWELON WDASHRS®! KDYH DRHDG. EHJI XQ VR VHH

IP SUIRYHP HQW WD\ VR WH LQMDCEHQH W RI YROQWHUQI 0 HDVXUHP HOWZ WK BRQI HUBDG WP HV
P D\ EHDE®I R FRPAP RUH GDVD ILRP  SHRS®! DWKH WBUARI WHUWP H Z WK WHUO HDOYRQ: KHHY
VHUYFH Z KIFK Z RX@ ERRWWKH DEL@A | RUDQDOMY EDVHG RQ BIQU W, RI VHUYEH

,Q @ KWRI WHVH FKDE@IQI HV VR ERWAUXQGHUARQG WH H IHPARI WP HZ WK 0 HDOYRQ:  KHHY VHUYIFHVIQ
16: RQVSHALIESWRIWDP RXWRP HV FRP SDUVRQVZ HHP DGH DI DIQWWKH QDWRQDOGDVVHWRU
YROQWHL DWAKH EHI LQQIQI R WHUMP HZ WK 0 HDOYRQ: KHHY 7KLY DQDOMY | RXQG WDVWKHUH Z HH
SRVMYH \KLW RQ DYHDJ H | RUYRXQWHL 1Q | DRRLY LHDMQJ VR VRADCFRQOHARQ VXJ J HVWAQJ WWKDW
VHUYLEHV DUH SRUMYHD FRQMEXWQJ VR YROXQWHWY EXLAEEQT WHVH FRQQHPARQV 4 XDOIMYH | HHGEDAN
VXJ J HVW WDWKLY FRQQHPARQ LV | HIERW DP RQJ YROXQWIHUY DQG EHVE HHQ WHP VHOYHV DQG WH FTHQW
BVIMMAMEDE ML QULLFDQWGLLT HIHQPHY EHVE. HHQ WRVH Z KR KDYH YROXQWHUHG | RUM[ \ HDW/RUP RUH DQG
WRVH Z KR KDYH MWYABUMG Z HH | RXQG | RUWH | RTRZ 1QJ 1 DRRLY

[/

RUGV RI $IILUPDWLRXDOLW\ 7LPH $FWV RI 6HUYLFH

+DYIQJ VRP HROH WDW $FRHW VR LHODMRQWKISV WDW $ FFHW VR LHDMRQWKISV Z KHUH

HOFRXWDJ HY DQG SWDIVHV\ RX SWRYIGH TXDON WP H SHRS®I CR WIQIVWR WKRZ \WH
FDUH

, HQMR\ FRQWULEXWLQJ WR WKH ZHOIDUH RI RWKHUV LQ WK
SDUWLFXODUO\ LPSRUWDQW GXUL-QHOWMKKDIW 8HPLE LQWHUD
FOLHQWY LV EHQHILFLDDQRBQWHEHRIWIKHINGEBY¥N LV YHU\ JUDWLI\L

9ROQMU
$QDO\WVLY FRPSDUHG OR:$ YROXQWHHUYV ZKR EHJDQ QR PRUH WKDQ WKUHH PRQWKY HDUOLF
ZKR KDG EHHQ YROXQWHHULQJ IRU ILYH \HDUV RU PRUH Q $00 VKLIWYV UHSRUWHG DUH

LV D FRQILGHQFH OHYHO WKDW WKH UHVXOWY DUH QRW GXH WR FKDQFH RU HUURU
$00 IDFWRUV RQ WKLV SDJH DUH SUHGLFWRUV RI ZHOOEHLQJ 6HH SDJH IRU GHWDLOV



MWEHHQ SDUARI P\ QIH
IRUVR RQJ , KDYH LHIX@U
FOQHQOW Z KR DUH @NH
|ULHQGVDQG, HONR VHHQJ
WHP HDFK Z HHN RU

| RULIKW, | HHO, DP
JLYLQJ EDFN VR WH

FRP P XQIW Z KHUH, QYH

SRQMU" UYHJ'" HDYHHJ
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[ RZHU7IP H&RP P W@ HQW
$ WRFIDWAG Z WK + LJKHU
. HQEHLQJ

,QDI1QGLQI WDWY FRQUVHQAZ I WH QDAWRQDOGDIVHWMKH DP RXQARI WP H YROXQWHUHG HDFK P RO
Z DVIRXQG \R EH DQ IQGIFDVRURI RYHD@Y HEHQJ WMV IRUO HDYRQ:  KHHY YROXQWHWY/1Q1 6:
7KRHZ KR FRP P IWBM/WDQ | LYH KRXW/ D P RQW DUH P RUH @NHO VR KDYH KL KHURYHUD@Y. HEEH.QJ

+ RZ HYHUIMWKRX@ EH QRWMGWDADW ~ RXWRI  WH VARUHVIRUSHRS®1 Z KR YRXQWHUP RUH WDQ | LYH
KRXW D P RQW DUH QRWHVSHAD® @7

7KLV IQGIQT VXJ I HVV WDWRVADV Z WK,
FOIHOW WHO HDOYRQ: KHHY H SHUHQRH LV
DERXWI XDON UDWHUWDQ TXDQWN

4 XDOAWYH | HHGEDAN KL K@ KW KRZ YDOXDE®
YROQMHW 1LQG WH WP H DQG IMWHHP V/WDW

P RIHWP H GRHV QRWOHFHWDU®D BDG \R
EHWMURXWWRP HV $QHFGRW®  YROXQWHWY/
KDYH VSRNHQ DERXVWKH VIAKJ J B1 \R 11QG
YROQWMHW/ LQ VRP H RFDMRQV DQG WKLV P D\
®DG R VRP HQHHGIQJ R Z RINP RUHKRXW/
WDQWH Z RX@ @\H Z KIFK 1Q XD KDVD

QHI DWYH H THAWRQ WHUZ H@EHQI WYV Z RUMK
QRWRJ KRZ HYHUWDWHYHQ WH &Z WV

2 YHD@ HAEHIQJ E\ 9ROXQWAHU
+ RXU/SHUO RQVK

2YHUDOO :HOOEHLQJ 6FRUH 6FDOH RYHDIHVRWHH RI VVWODERYH DYHUDI H
Z HEHQJ |RUWH ELRDGHUS$ X\DIDQ
SRSXOMRQ
$QDO\VLY FRPSDUHG OHDOV RQ :KHHOV YROXQWHHUV LQ 16: ZKR YROXQWHHU ILYH KRXUV F
WKDQ KRXUV SHU PRQWK Q 7KLV ILQGLQJ KDV D S YDOXH RI S PHDQLQJ WKHUH L

FKDQFH RU HUURU :KLOH WKLV LV EHORZ RXU XVXDO VWDQGDUG IRU VLIQLILFDQFH JLYHC
WKH FRUUHODWLRQ

"HOOEHLQJ LV &RQVLVWHQW
5HIJDUGOHVV Rl 9ROXQWHHU 5ROH

,QDI1QGIQI WDWGLLIHWY/ ILRP QDAWRQDAHVX®V WHUH Z DV QRWRXQG VR EH D VLI QUFDQWGLL HIHOAH 1O

Z HEHQI DP RQJ WH GlLI HHQWRXQWHULRGN 7KHUH LV WHUH RUH QR GDWD \VSHALIEVR 1 6: WMDWSRIQW
VR EHMAURXWRP HV | RUYRGXQWHUY LQ RQH URG RUDQRWHU 1 DARQDOGDVD KDV | RXQG WDW

GUYHU GHOYHHW WIQG VR KDYH KL KHUZ HEEH.Q) WDQ NWWKHQ W KLBI WH VFRUHV UH GPWIMLY 1Q 1 6
DV Z HOWH UHVX®WZ DV QRWRXQG VR EH WIMYMFD@® \J QULFDQWP HDQIQU Z H FDQ WIX®! RXVWDWMEZ DV
GXH VR FKDQFH
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'HOOEHLQJ 9PFULRNY $JH
DQG *HQGHU

$VZ IW FCHOW FHUMIQ GHP RJ WDSKIF | DRVRY/ Z HH I RXQG VR KDYH D P HDQIQJ | XCDWRADWRQ Z IW GIYHY
Rl ZH@EHQI DP RQJ YRXQWMHY 7KH VWY R Z IW WH FEDUHVWFRUHDMRQ DUH J HQGHUDQG DI H

* HQGHU

) HP DB YROKQWMHY/Z HHIRXQGWR KDYH  KLJ KHURYHLD@Y. HEEHQJ WDQ P DB YROQWMHY $V WG
1Q LHDMRQ VR FTHQW WY Z HOHWREQUKHG WDWP HQ DUH P RUH @NHOD VR EH VMROWAG LQ RGHUDI H
7KHHRWH 1QWIONQJ DERXVWKRZ 0 HDYRQ: KHHYVHWFHVIQ1 6: FDQKDYH DQLP SDRWKURXJ K WHU
YROQWHUSLRI LDP V LHAXIWP HOARI P HQ FRX@ EH D JRRG IRFXV JIMIQJ WHP P XFK QHHGHG VRADO
FRQPKDWFDQ FRQMEXW VR WHIURYHLD@Y. HEEHQJ 1 RWM 7KH GDMHWRQD LOFXGHG RQH YROXQWHU
Z KR IGHQWILHV DV QRQ ELQDUY

$ @HVSRQWMV E\ JHQGHU

) HP DO

2YHUDOO :HOOEHLQJ 6FRUH 6FDOH RI

$JH

&ROMMOWZ W ELRDGHUUHVHDUAK DI H KDV D SRVMYH FRUHDMRQ Z W Z HEEHQJ IRUO HDYRQ: KHHY
YROQMHWYIQ16: * HQHD® ZHEHQ) IRTRZ VD X KDSH SDWMAL DALRW D SHIVRQV@H EHQJ

KLJ KHVAIQ FKI@KRRG DQG RG DI H Z I &Z HUSRIQW GXUQJ WHQDI H\ HDW/ LR Z RINQJ DGXGMIH 7KH
UHVXOVDP RQI YROXQWHWY DUH DVH SHAMG KRZ HYHUIMIY Z RUM QRWQJ WDV RXQI HUYROQWHWY Z KR
PDGHXS Rl WHVDP SGI DUHLQ D GLLIHHQAMEI HRI @HDQG P D KDYH W QULIEDQUD GLI HUHQW
WHTXLUHP HQW LQ RUGHUVR P DNH WH YROXQWHUZ RN DV EHQHI LEDOR WHP DV SRWE®!

$ @HVSRQWV E\ DIH
1 _

2YHUDOO :HOOEHLQJ 6FRUH 6FDOH RI

'LITHUHQFHV LQ DOO ZHOOEHLQJ VFRUHVY UHSRUWHG DUH VWDWLVWLFDOO\ VLIQLILFDQW ¢
WKH UHVXOW LV QRW GXH WR FKDQFH RU HUURU



AXDOLWDWLYH $QDO\VLYV
J)LOQGV OHDOV RQ :KHHOV
KDV3RVLWLYH ,PSDFW
RQ 9ROXQWHHUYV

,Q DGGMRQ R VSHALLE TXHRQV LHDMQJ VR IGHQAILHG SLRJ LDP
IDARY/ YRXQWHLY DOR KDG WH FKDORH VR SXWQ WHURZ Q
ZRUWVKRZ 0 HDWRQ: KHHYKDVKDG DQLP SDPARQ WHU

Z HEHQ) 4 XDOAWYH DQDOMY Rl WHVH UHVSRQVHV VKRZ HG WDW

YROQWHY RYHZ KH® 1QJ® HQWR\ DQG DSSUHADM YRXQMHUQJ
ZIW 0 HDWRQ: KHHY DQG WDAMKDV D SRUMYH LP SDRNIQ WHU
@MV 7KHP DAE DQDOMY | RXQG WDWRXQWHY P RWMDSSUHADMG
WH FKDQFH R J LYH EDAN VR DQG FRQQOHAWZ W WHUGFDO

FRP P XQW 9RQWHL/ DOR VSRNHMVP S® DERXVWHQWR 1QJ WHU
WP H DQG WDAMEURXJ KWDVP XFK M\ VR WHP DV IMGIG VR WHU
FIHQW 3XWMP S® YROQWHY RYHWHO HDYRQ: KHHY

H SHUHQFH , WY FBDUWDW HDYRQ: KHHYVHIEHVIQ16: DUH
QRVIRQD SWRYIGIQJ DNH VHUYFH VR WHUFTHQW EXVDOR D

SRVWYH H SHUHQRH | RUYRQWMHLY WDWY FROMEXWQJ
P HDQIQJ IX@® R WHUQYHV

: HKDYHHQWR\ HGEHIQJ YROXQWHW/Z MK O R©  DVZ H
®RYH RXUFQHQW DQG | HHOZ H DUH EHIQJ Rl DWAWIDQFH VR
VKHP VR UHP DLQ LQGHSHQGHQW :  H DOR 11QG VIKH
FDP DUDGHUH Z VK VIKH RKHUYROXQWAHUY DQG RXUFR
RUGLODVIQI WDP P DNH VKH Z KR®! YHOUWUH UHDED
Z RUMZ KI®! , Z RX@ UHFRP P HQG VR HYHU RQH VR
EHFRP H D YROXQWAHUDQG VR J LYH EDFN VR VIKHLU

FRP P XQMWMHV

, DP DP D|HGDWKRZ $// VIKHWIDI | DQG YROXQWAHUY DUH
VR NLQG DQG UHVSHPWXOMR DAVKH FOHOW QR P DIWVIUZ KDW
ViKH VVKDVIRQ

, KDYH HOVR\ HG VIKH FRQVDPWZ [ViK RVIKHUY Z VKLQ P \
FRP P XQW Z KR UHTXLLH VKH VHUYLFHVRI 0 HDOYRQ
© KHHY , KDYHIRXQG MUHZ DUGLQJ DQG I XOLAQJ , DOR
HOWR VIKH LOWALDPIRQV Z VK WIDI | DQG RVIKHUYROXQUAHUY
Z KR DUHQNH P LQGHG
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SHIOHFWLRQV DQG
SHFRPPHQGDWLRQV

%XLOGLQJ &RQQHFWLRQ %HWZHHQ
&OLHQWY DQG 9ROXQWHHUV

7KLV P HDVXUHP HQWRXQG WDW/RADCFRQOHPARQ LV YMIOR WH Z HEHQJ RI ERW 0 HDOYRQ: KHHY
FIHQW DQG YROXQWHY/ ) XUMHLP RUH W DV LGHQWILHG WDWIKH TXDONV Rl WH UHDMRQWKLS EHVE HHQ
FOHQW DQG WHUYROQWHLY LV FHOWDOR WH VRADAP SDAARI 0 HDOYRQ: KHHY VHIMERVIQ1 6:  Z IWK
VWRQI HUUHDMRQVKLSY DWRADWG Z IWK KL KHUZ HEEHQJ | RUFTHQW

1 DWILD@ WKLY BDGVVR WH TXHWMRQ KRZ GR Z H FUHDWA VWRQJ HULHDMRQVKLSY EHVE HHQ FTHQW DQG
YROQWHY' 6RP H UHVXOV SLRYIGH FBDUGILHARQ : IV QI HUYIMW GDGIQI VR VWRQJ HUFRQOHPARQV
IWZ RX@ VHHP  WDWSURUMMQI WP H IRUYROQWHY VR VSHQG Z I FTHQW Z KHQ GHIYHUQJ P HDY FDQ
GHYHUMARQI HURXWRP HV WILRXJ K DERZ LQJ VSDFH | RUTXDOV FRQQHPMRQV\VR JLRZ 2 Q WH RWHU
KDQG IWZ DV DOR | RXQG WDWD &Z HUMP HFRP P IM? HQWRUYROXQWHLY Z DV DWRADWG Z IW, KLI KHU
ZHEHQI IRUKHP VR IMP D\ EHWDWAP SO H WIQGIQJ WHWP H UHTXILHG Rl YRXQWHWY FRX@ KDYH D
QHI DWYH HIHPARQWHP  DQG UL H WD WP H LV QHHGHG | RUGHIYHUHV IWAKRX@ WHH RUH EH DRKLHYHG
WURXJ K LHAKIVP HQADWHUWDQ LQFUHDVHG Z RINBRDGV

© KLBI P HDOGHIYHY LVWH P RWZ IGHVSUHDG RSSRUXQIW RUO HDOYRQ:  KHHY VHUYFHV R SURYIGH
VRADCFRQQOHARQ VR FTHQW WHUH DUH RIKHUSRWIELDAHY DV WKH UHVXAV I LRP VHUYLEHV XWODMQI FHQAH
EDVHG RSMRQV\KRZ  7KRVH Z KR DWHQG WH FHQWH EDVHG RSWRQVVDZ WL QULEDQUD KL KHUVARUHV
DURXQG VRADOFRQOHPRQ | DRRLY DQG WHVH UHVX OV VKRX@ HOFRX DI H VHUYEHV VIR FROMGHUZ KHWKHU
WH FDQ SURYIGH WHVH RSWRQV RUH SDQG WHUH MAQI VHMFHV ( YHQ Z IWKLQ WH H MAQD VHUYLEHV
WHUH LV D FODUQHHG VR DGYHUAYH WHVH RSMRQV Z W Rl WRVH VXUYH HG LQGIFDWQJ WH. KDGQW
KHDUG Rl WHP ) XUMHUP HDVXUHP HQWFRX@ DOR FROMGHUZ KHWHUSDUAALSDARQ LQ WHVH VHYFHV LV R
EHQH VR YRXQWHWY Z KIFK Z DV QRWQ VFRSH I RUWLY P HDVXUHP HQW

(QFRXWDIIQI® WH 1LQGIQI V GR VXJ J HWAIKDWE SLRYHP HQW | RURTHQW Z LOINHO DOR EH

IP SLIRYHP HQW I RUYROXQWHLY Z IV WHUQHHGV LQ DD QP HQW, | VHFHY FRMGHUKRZ EHVWR EXLAS
VRADCFRQQHARQV | RUWHUFTHQW DVWHUP DIQ SURUW MV WHH RUH @NHO WDADQ\ FKDQJ HV Z L@
DOR GDG VR EHQH W | RUYRXQWMHWY/

7KHVH 1 LQGIQI VVKRZ WDWDWW EHVVO HDOYRQ:  KHHY 1V DQ RUI DQIVDMRQ WDWQRWRQD SLRYIGHV D YVBO
VHUFH R W FTHQW EXVDOR FROQMEXWV R \WH Z HEHQJ RI W YRXQWHY/ SLRYIGIQ] D GRXE®!
EHQH VWR WH FRP P XQIW ) DUILRP MVAD P HDOHUYIFH 0 HDYRQ: KHHYVHYIFHVIQ16: DWH
SIRYIGIQJ DS@WRP |RUKHDOK\ DIIQI WULRXJ K P HDCDQG VRADCFRQOHPARQ GHIYHY | RUFTHQW DQG
FRP P XQW EXLGQI |RUYROQWHWY/
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*HW LQ 7RXFEFK

0 HDOWRQ: KHHY1 HZ
6RXVK : DOV

QVZP RZ# P HDORQZ KHHWRW DX
ZZZ QVZP HDORQZ KHHYRW DX

/=\ HUBER + XEHUG6RFLDO
<=/ SOCIAL LQIR# KXEHUWRADCFRP DX

2727 KXEHORADORP DX



$ SSHQA]

7KH+ XEHU6RADQ HEHQJ
0 HDVXUHP HQW WDP HZ RWIN

' D 7WDQVSDUHQR. 3DJH

0 HDVXUHP HQASRQUGHIDMRQY
3UHGPRW/RI : HEBHQ




O

+XEHU 6RFLDO

OHDOV RQ :KMKN@WDOLD 6RFLDO ,PSDFW 5

HOOEHLQJ OHDVXUHPHQW

JUDPHZRUN

7R EH DEGI VR | XOBAKHUSRWQADCDQG DAKLHYH
ZHEHQ) HDFK IQGIYIGXDOQHHGY VR KDYH WH FDSDELON
DQG WH RSSRUMXQIW VR GR VR (' YHY RQH KDV GLLIHUIHQW
QHHGV Z IWKIQ WHVH FDWAI RUHV GHSHQGIQ) RQ WHU

FROM W

© KHQ MFRP HV\R P HDVXUQJ WH VRADAP SDPARI D
VHUYEH + XEHUGRADCP HDVXUHVWH VKLVWWKH VHUYEH
FUHDWV IQ WP VRI Z HEHQJ DQG WH VSHALLE SURJ LDP
RXWWRP HV DFKLHYHG VR FUHDWA WKLY 5 HVX@V DUH WHQ
FRQVRIGDWG DAD VHRRU FRP P XQIW DQG J REDOBIYHO

7KHJRDO RUHDFK R
XV LVVIKH\VDP H

Z HQEHLQJ 7KH SDUW
VIKDWGL! | HUV DUH RXU
LOGLYLGX DOQHHGV

/ RQUWXGLQDCP HDVXUHP HQWP RQIRUY HI T HPRYHOHW RI SLRILDP VVR P HHVWKHVH QHHGY HQUXUQJ
UHVRXUAHV DUH GLLHAMG VR KDYH WH J UHDWMALP. SDRW7KH YIMRQ LV D Z HEEHQI P HDVXUHP HOWA VAMP
WDWGHDYHYY XV WH Z KRGI SIEMUH VR SXWHDFK Rl XV 1Q WH EFVABRVVRQ VR DFKIHYH Z HEEHQJ DQG

GDYH QR RQH EHKIQG

7KH+ XEHUGRFIDO: HA@EHQJ 0 HDVXUHP HQW WDP HZ RUN

,0 3%8&7

"HOOEHLQJ

7R EH 1Q WH EHVASRMMRQ VR | XOLO RXUSRWQADCDQG @YH D @H R

YDAXH 7KHRYHWD@J RDA RUD@VHWIFHY Z RINQJ Z IW SHRS®1

287820 (6

287820 (6

7KWRXJ K EXLEQ DQG SIRYIGIQ]
&EDSDELOLW\ 2SSRUWXQLW\
5 HMIHQFH 5 HVRXUAHV
/ LH W@ 6HD GHYHBRSP HQW
© HIHW P HQWO 6RAEVBOMXPMUHV
SK\ VIFDCDQG VSLUVWDO 5 HOMRQWKISV
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'‘DWD 7UDQVSDUHQF\ 3DJH

7R VXSSRUMQGHUAMIQGIQU RI WH I LQGIQU V DQG IQIRUP HG GHAMRQ P DNQJ + XEHUGRADAQFXGHV D
GDVD WDQVSDUHQR. SDJHIRUHYHY P HDVXUHP HQASLRMIPW7KLY P DNHV FBDUWH L RXURI HYLGHQPH DQG

DQDOMY DARIRW HYHY W H RI WH GDV @HR F®1 | RUWH SLRNAFW

'$7$ ' DV
" HW) &L $ QDO WV 5 HSRUMRQJ
1)) (&<& ( Q &RAMPURQ Q
3KDVH 4 XHWRQV RQWH 7U-DW HOARI WH' DD ngi% <HVRULR
( YHY RGH 1Q WH IQMYHQIRQ IGFOGHG IQ\KH P HDVXUHP HQW <
25 6XUH VOP SBI SRSXOMRQ GHV GHG \R EH UHSUVHQIAYH Rl JURXS 1
6 DP SBI GHVFUSIRQ
6$03/( VXUYH UAVSRQUHV IURP FTHQN $ QFTHQW IURP SDWAISTMQ) VHYIEHY Z HUH IQYMMG \R
FRP SBAM D VXYH
1% 1%
VXOH UHVSRQVHY Z HUH FROPWG 1URP YROQBIVRGQMHY DWKH VHYIEHY IGFOGHG
" HIQ Z HUIH VHOAKH VXUYH\ 1Q DGGMRQ\R DQHP DIOHQANGRR 16 \iR DOBHRS®I Z KR KDG
IQAFDWG QMG YROQMHIQ) YID\EHR 16 ZHEVIM
SRORAIRXS (QEHSHOCHOMR WH IQMYHOIRQ g
Y$6(/,1( * URXS EDVHIGH P HDVXUHG SIBIMYHQIRQ 1
YDVHIH IGHWHG IURP WP HIQIQMYHQIRD) W \ HDW/ <
(: 886216 'I;MNFGS!—%(BIVSFFHMHF(XG—GIWWPFMWFQN 06 065
’ g 1
2 QEH VXM V <
25 KDUEFRS\ WXUYH\ V <
" 67598721
" DVB FRBPIRQ VXSHYIVHG B\ + XEHUS RFIDIFRQVXGBQN 1
' DD 7UDQUDMRQ RUJ XIGDGFH SIRYIGHG 18 18
&R@FWRQ " DIP IQQ) R RRHUVRXUFHV <
" DI IQFOIGHG IURP SUHVIRXV/\ HDLY P HDVXUHP HQW <
' $7$6285&(6
" HBLY R DEGMRGDOEWS VRXUFHY
7R FRP SDUH RYHUDQY HEHQ) VFRIAYRBQMHY GO Z DV VDP SBIG IURP \EZR GlLIHBHQW
P HDVXUHP HQAJURXSV IURP \KH + XEHUB RFIDQ HEBHQY) ' DWEDVH
3 DMDAHVSRVHY UHP RYHG RUGR SDUDAHVSRQUHY <
&GDQQI & ($1,1* ' HBIO'R DQ' UVSRQVHV UP RYHG
3 DUDOMVSRQHY P RYFGILPMWQI | 6 DIVIDRIRQZ M/ LIH 6 FD®I GDWD 1% 18
DQGRU R RXWRP HV CDW
&DBEXOWG RQWP H IQ IQMYHQIRQ <
6+,)70($685(0 (1 &DEXDWGRQJIURXS DYHIDIH <
$QDOVY &DBXOWMG EDVHG RQIQAYIGKDOFRUIMAY 1
YDVE DQDOMY <
7(67$33/ (" 6 \BANARFDOS: RUMDMRQ 7THWW <
0 XUBEG! 5 HIUWMRQRU DWR 5 HIUAWIRQ 7THW 1
& OHQNBXEQVKHG 2 XWFRP HV 5 HSRWSURYH 1
5 HSRUAQJ 5(3257,1* & OHQNHFHYHG 6 RFIDCB HURWP DGFH 5 HSRWIP SURYH 1

& THONBXEQ/KHG IX@6 REIDQP SDA HSRWY <
5*2856&25Q: o' +x o(
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OHDVXUHPHQW
&RQVLGHUDWLRQV

7R\KRZ WHVRADAP SDAMRI 0 HDORQ: KHHYVHWYIFHVIQ16:  WH SUIRWPAKVHG DQ H SHUP HQWO
GHWJ Q EDVHG RQ DWHWIQJ VHD LHSRUMG FKDQJ HV 1Q FIHQW DQG YROQWAHLY Z I UHVSHPVWR NH VHUYEH
RXWRP HV FRP SDUQJ GDW ILRP  Z KHQ D FTHQARUYROQWHUEH] LOVWHUWP HZ IM 0 HDOYRQ: KHHY
DQG DIWIUWH KDYH EHHQ H| SRVHG VR WH SLRJ LDP | RUD VSHALLIE SHURGRI WP H

,QWH IXVXUH FTHQW DQG YRXQWHY Z LAIGHD@ FRP SGMWA WHIWEDVHIRH VXUYH EH RUH HQUR® HOWZ IW
WH VHWYIEH DQG WHQ FRP SGW LHI XOUZ HEHQJ FKHAN LQV IRUWH\ HDW/ WDWR@Z 7KLY Z LGHQDE®!

VHULEHY VR WDRN LOGLYIGXDOFTHQADQG YRXQWHUS LRI UHW VR EHMAUXQGHUMEQG DQ\ | XPDMRQV 1O
WHURYHDQY. HEEHQJ

) RUMLY P HDVXUHP HOWKRZ HYHU IDWHUWKDQ Z DIMQJ P XGAS®H\ HDLY [ RUFTHQW DQG YROQWHW/ VR

SWRI HW WULRXJ K WHULQYROHP HQWZ IW 0 HDOYRQ:  KHHY DQDOMY KDV EHHQ XQGHWENHQ EDVHG RQ D
WDQIHRI VHIFH GIP HOMRQV IQFXGIQI BIQIW Rl WP HZ W WHUO HDOYRQ: KHHY VHUYEH ,Q
FROMGHUQJ ®IQJ WK RI WP H FIHQW DQG YROXQWAHY Z KR KDYH EHHQ Z I WHIUVHUYLEH | RUWUHH P RQWY
RUGM/ Z HIH FROMGHUHG DV WH EDVHIOH J URXS DQG WHUUHVX®V Z HH FRP SDLHG VR FTHQW DQG
YROQWHW/ Z KR KDYH EHHQ Z I WHUVHUYEH | RUBRQU HUSHURGV Rl WP HVRR GHWALP IQH LP SDRW

» KIBIRITHUQI 1P SRUBQAIOMI KW IR WH P SDRARI WH RU DOVOWRQ WHH LV DNH @ IMMRQ VR WLV
DSSWRDRK

, QGLFDVIYH EDVHAOQH

,Q RUGHUVR VHH WH I X@IP SDPARI DQ RU DQVDARQV Z RN LGHD@ D SUH VHUYIFH EDVHIQH VKRX@ EH
FDSWWUHG LQ P HDVXUHP HOWWDWY WH EH RUH VXUYH\ VVKRX@ IGHDE EH FRP SGMWG EH RUH FTHQW DQG
YROQWMHWY EHJ 1Q Z IWK WHUO HDYRQ:  KHHY VHFH , QWY FDVH DVVRP H FIHQW DQG YROXQWHLY/ 1Q
WH EDVHIRH J UIRXS KDYH DRHDG\ EHHQ HQIDIHG Z W 0 HDOYRQ:  KHHY VHUYLEHV | RUXS VR WUHH

P ROKV MY SRWE®I WDWAH RXWRP HV KDYH DRHDG\ EHHQ DI HAMG DQG VRP H\VKLUWILRP WHUSUH
SWRIWDP EDVHIOH KDYH DOHDG\ RAFXU + XEHUGRADAHARI QVHV WLV @P IMMRQ LQ IW DSSURDAK DQG Z L@
EH DE®! VR FDSWXUH D P RUH DFFXUDW EDVHIQH LQ I XVUH P HDVXUHP HOW
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SUHGLFWRUV RI :HOOEHLQJ

,QRUWGHUWR IQIRWP KRZ VR EHWWXSSRUNFTHQW DQG YRXQWHY FRUHDMRQ DQDOVHY Z HH SHURWP HG
R IGHQW\ Z KIFK RI D@RXWRP HV P HDVXUHG KDYH D WJ QUIFDQAHDMRQWKILS Z IW RYHIDQY. HEHLQJ
WHVH DUH NQRZ Q DV SUHGIRRU/RI Z HEHQJ

7KH SUHGPRW Rl Z HEHQJ |RUERW FTHQW DQG YRAXQWHWY FDQ EH | RXQG OMG 1Q WH IRRZ 1IQJ REGNV

LQ RUGHUR! WIMYMFDOMMHQI W, 7KH VWRQJ HUWKH LHDMRQVKLS EHVE HHQ DQ RXVWRP H DQG RYHLD®
ZHEHQI WH P RUH FRQILGHQPH WHUH LV WDWD FKDQJ H 1Q WH RXWRP H Z L@FRUHVSRQG Z MK D FKDQI H

1Q Z HEHQ

5 HOMRQVKLS VWHQI W L EDVHG RQ ERW WH WIMMFDOWI QUIFDQFH S YDOH DQG EHVD FRH | LELHQWYDOXH
U $@SUHGIPRY QAMG DUH WIMMMFDED LI QULLFDQWR S XQBMW RWHEZ MHQRWMG P HDQLQJ WHUH

v FRQI LGHOAH WDWIMH UHDMROWKILS LGHOQW HG EHVE HHQ WH SUHGIPWYH RXWRP H DQG Z HEHQJ LV
WKXH WIDWHUWDQ SURGXAHG GXHWR VDP STJ HURURURKDOQAH 7KH EHVM FRH | ITHHOWGHVRUEHV KRZ
FRVHO HDFK RXWRP H DQG Z HEHQJ DIH @\HO VR P RYH VRJ HWHU

) RUWH SXUSRVHV RI WLV SLRMPWVD VWRQJ LHDMRQWKLS EHVE HHQ DQ RXWRP H DQG RYHLDQY HEHQJ LV
GHIOHG DVDQ\ RXWRP HZ IW D EHV FRHI | [HHOWYDSXH J UHDWAUW.DQ DP RGHDW LHDMROWKIS LV

EREHHQ  DQG

7KHIR@XZ 1QJ SDJ HV SIHVHOWD@SIHGIRARY/ Rl Z HBEHQJ WADWKDYH D VWARQJ RUP RGHUDWA WL.J QULLEDQW
UHODMRQWKIS Z IW RYHWDQY HEHQJ |RUERW FTHQW DQG YRXQWHW/

7DE®  3WHGIFVRU/RI @ H@EHLQJ |RU&DHOW

&RUUHODWL

BURJUDP )DFWRU 6WUHQJIJWK 'LUH &RHIILFLHQV
, HQMR\ OLIH DQG KDYH IXQ 3RVLWLYH DQG OR
, KDYH SHRSOH , VSHQG TXDOLW 3RVLWLYH DQG OR
, IHHO SDUW RI D FRPPXQLW 3RVLWLYH DQG OR
, IHHO DFFHSWHG E\ P\ FRPPX( 3RVLWLYH DQG OR
, KDYH D VWURQJ FRPPXQLW\ RI IDPLO\ 3RVLWLYH DQG OR
0\ OLIH KDV SXUSRVH 3RVLWLYH DQG OR
, OLNH ZKR , DP 3RVLWLYH DQG OR
, KDYH D VHQVH RI FRQWURO RYH 3RVLWLYH DQG OR
,Q WKH SDVW PRQWK KRZ RIWHQ KD 3RVLWLYH DQG OR
0\ RSLQLRQV DUH KHDUG DQG U 3RVLWLYH DQG OR
, IHHO VDIH LQ P\ FRPPXQLW 3RVLWLYH DQG OR
,Q JHQHUDO P\ SK\VLFDO KHDO 3RVLWLYH DQG OR
, KDYH SHRSOH LQ P\ OLIH ZKR HQFR 3RVLWLYH DQG OR
, FDQ PDLQWDLQ SRVLWLYH UHODMW 3RVLWLYH DQG OR
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SUHGLFWRUV RI :HOOEHLQJ

7DEGI SWHGARU/RI @ HEEHQJ | RU9 RXQWAHLY

&RUUHODWL

BURJUDP )DFWRU 6WUHQJIJWK 'LUH &RHIILFLHQV
, HQMR\ OLIH DQG KDYH IXQ SRVLWLYH DQG OR
0\ OLIH KDV PHDQLQJ SRVLWLYH DQG OR
, OLNH ZKR , DP SRVLWLYH DQG OR
, IHHO ORQHO\ DQG RU LVRO| SRVLWLYH DQG OR
, IHHO TUHH WR EH P\VHOI DURX SRVLWLYH DQG OR
, IHHO DFFHSWHG E\ P\ FRPPX( SRVLWLYH DQG OR
, KDYH D VWURQJ FRPPXQLW\ RI IDPLO\ SRVLWLYH DQG OR
0\ RSLQLRQV DUH KHDUG DQG Ul SRVLWLYH DQG OR
, KDYH SHRSOH , VSHQG TXDOLW S3RVLWLYH DQG OR
, IHHO SDUW RI D FRPPXQLW SRVLWLYH DQG OR
, KDYH WKH ULJKW VNLOO VHW WR V| SRVLWLYH DQG OR

, DP DEOH WR EXLOG DQG PDLQWDLQ S

KDYH GLIITHUHQW ERXQGDULI SRVLWLYH DQG OR

IHHO ILQDQFLDOO\ VHFXU SRVLWLYH DQG OR

, ILQG LW HDV\ WR VKDUH P\ WKRXJKW 3RVLWLYH DQG OR

SHRSOH
0\ KRXVLQJ FRVWV DUH DIIRUG SRVLWLYH DQG OR
, KDYH WKLQJV WR KRSH IR SRVLWLYH DQG OR
, IHHO VDIH LQ P\ FRPPXQLW) S3RVLWLYH DQG OR
, KDYH WKLQJV WR GR HDFK ( S3RVLWLYH DQG OR

:KHQ , DP FRQIURQWHG ZLWK D SUREO|

JRRG VROXWLRQ SRVLWLYH DQG OR

,Q JHQHUDO P\ SK\VLFDO KHDO SRVLWLYH DQG OR

, KDYH SHRSOH LQ P\ OLIH ZKR HQFR SRVLWLYH DQG OR

, KDYH SHRSOH LQ P\ OLIH ZKR GR WKL

WKH\ EDUH SRVLWLYH DQG OR

, KDYH WKH RSSRUWXQLW\ WR PDNH D (

OLYHV 3RVLWLYH DQG OR
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5HIHUHQFH /LVW

$XWDIDQ YXUHDX RI 6VIMYMEV $96 $XWADIDQ SRSXOMRQ \WIMYAEY $96 FDW1R
&DQEHUD $%6 RQ@H KWBYV ZZZ DIKZ JRY DX WHSRUNV RGHUSHRS®I RGHU DXVADID

DWD J @QFH FRQWIQW GHP RJWDSKIFV Rl RGHU DXVADIDQV DXVWDAD V AKDQI LQU DI H DQG J HQGHU
SLRI LG

3DJRQH*  9%1JJV/ 5R\DRRP P MRQIQWR $JHG &DUH 4 XDOW DQG 6DIHW ) [QDCE HSRUN&DUH
' LJQW DQG5HVSHAWORGPP H  6XP P DU DQG UHRP P HQGDMRQV S 2 QUOH
KWBV DJHGFDUH LR\ DBRP P MRQ JRY DX MWV GH DXOV LBV I LODOUHSRUAH] HRXWYH
VXP P DU SG

+ ROV XQWRG - 6P IW 7% / D\ VRQ-% 6RADCE HOMRQWKISY DQG 0 RUBMV 5IMN $ 0 HVID DODOWE
5HYIHZ 3/R6 0 HG H KW8V GRLRU NAXLDCEP HG

&DWRQV 0O /DQJ & ' WDSHU % &DXIKH *  (YDQV. : HWHIRIK 6 ,QDAR O " HDW E\
VXIAGH DP RQJ DI HG FDUH UHASIHQW 1Q $ XMWDID , QMUODWRQDCB W FKRJ HUDWIRY
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