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7KH *UHHQ +RXVH LV D FKPULWM PRYHG WR 6W $JC
WKDW SURYLGHV VSHFLDREVW WKXISBYWSRVH EXLC
IRU FKLOGUHQ \RXQJ SHRF® HDPRE\ VXSSRUW FHQ
IDPLOLHY OLYLQJ LQ $YR®Y®NG %ULVWRO
6RPHUVHW ZKR KDYH
H[SHULHQFHG VH[XDO DEXMBQXDU\ ZH GHFLGHG W
IRFXV VROHO\ RQ VXSSRU
'H DUH D VXUYLYRU OHGVRUWK®W PWLBQUHQ FRXO
FRPPLWWHG WR HQGLQJ WKW VRO QRREHFLDOLVW
VWLIPD DQG VKDPH RI RKHOGLVHYVXWRDW ZHUH UL
DEXVH VR WKDW \RXQJ SHR\EGPHWREOW \HDU ZH OD X
EXLOG WKULYLQJ UHODWKROWKMSPLBRPRGHO RI V.
FRPPXQLWLHYV WKDW UHFRJQLVHG WKH C
FROOHFWLYH KHDOLQJ MR
‘H EHOLHYH LQ PHHWLQJ SHRSOH
ZKHUH WKH\ DUH DQG ZHQVMWWREHHWRH H[SDQGHG
EH KRQHVW FRPPLWWHGRROQPRGHO XSGDWLQJ R>
DXWKHQWLF LQ DOO RXUsBDhWEzROW VR WKDW DOO I
VHUYLFH FRXOG EH DFFH\
H EHJDQ RXU ZRUN LQ WKMSHSNQGHQWO\ RI WKHU
DV WKH $YRQ 6H[XDO $EX¥H SSRHHQWUMKLY KDV EHHQ
SURYLGLQJ WKHUDS\ IRUULOSBS(QAWULWLVLQJ WKH FK
VXUYLYRUV RI VH[XDO DEXYHBGUHQ DQG \RXQJ SHF

ZLGHQLQJ DFFHVV IRU HY|
, Q ZH FUHDWHG D FKLOGUHQ V

VHUYLFH WR VXSSRUW IDPLOLHYV
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S3DUHQW VXSSRUWHG ZLWK RQH WR RQH )DPF
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W V HVYWLPDWHG WKDWWHKN\OBBYW RQRI RQIHULQ.

FKLOGUHQ LQ (QJODQBURXGKWOMK/H ZDLWLQJ W
H[SHULHQFH VH[XDO DEXXBSRUWUGRZQ UDSLGO\
WKH DJH RI DQG WKDIXDLWLQJ OLVW KDG SHDN
FKLOGUHQ DUH VH[XDOQHDEX\DH® IRU VXSSRUW
HDFK \HDU ,Q WKH DUHD FZRIQWHKU/N RXU QHZ PRGHC
WKH &6$%$ &HQWUH RI ([SEUWRXYKW WKLV GRZQ WR |
HVWLPDWHV WKLV LV ZHHWKYOBQH®@®FUHGLEOH |
HYHU\ \HDU

&KLOG VH[XDO DEXVH UBPQEBWKHQ GHPDQG IRU
XQGHUUHSRUWHG DQG KIHAGHOHVRMY FRQWLQXH
YLHZ EXW UHSRUWHG FDR/IHVHDLUMH ZH UHFHL®
ULVLQJ VDZ WKHUHIHUUDOV IRU FKLOGUH{
KLIKHVW WRWDO QXPEHWHRISRHHEFHVY WKLV KD
UHFRUGHG LQ RYHU \HDXDWBUXSOHG 2XU UHVHD

KDYH SUHGLFWHG WKDW \
'KHQ ZH PRYHG WR RXUZKBOHRQWLQXH DQG ZH
)DPLO\ 6XSSRUW ORGHOULYH E\ DQRWKHU LQ
ZH ZHUH LQFUHGLEO\ SURXG WKDW
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P VRSWRXGRI HYHU WIQJ 7KH
* UHHQ + RXVH KDV DFKIHYHG WLV
\ HDU VRIHWHUZ MK \ RXQJ
SHRS®! |DP L0V DQG RXU

FRP P XQIW RI SDURHW/ DQG
IXQGHW/

© HYH UHVSRQGHG \R UMQJ

GHP DQG Z W FUHDAYW DQG
KHDUVNQRZ LQJ WDWHYHU
FRQYHU/DWRQ FDQ FRQMEXW \R D
FKLGV KHDIQ) MXUWDH © HYH
GHYHRSHG DQG H SDQGHG RXU

Z KR®! IDP 1® P RGHOEHFADX\H
KHD@Y KDSSHQV 1Q UHIMRQWKIS
QRWIQ VROMRQ $QGZ HYH
EHIXQ VR VKDSH D I XWWUH Z KHUH
\ RXQJ VXULYRU/ YRIFHV DQG WHU
IDP LOHV VMDWIKH KHDUARI GRFDO

DQG QDWRQDOA WPV FKDQIH

2 XU WWDWI\  ( QG WH
61BIHH KDV FDULLHG RXUYIMRQ

7KH VBIORH VXURXQGIQJ FKIG
VH XDCDEXVH IVRQHRI WP RW

HQGXUQJ KDWP V DQG WIV\ HDU
ZHYHP DGHP RWH SWRIWHW WDQ

HYHULQ EUHDNIQY W

TKWRXIK FUHDWYH Z RIN Z IW
\ RXQJ SHRS®I IHMHDUK DURXQG

&$0 +6 SIRYIMRQ DQG QDARQDO

VXUNLYRUGBIG SLRMPW @\H 8 SILRQW
BXUYLYRWY Z HUH FKDQILQ) WH Z D\

VRAHW KHDWY/ XQGHUAMBOGY DQG
UHVSRQGV VR VH XDADEXVH

$ARWWH\ HDU Z H GHOYHLHG

RYHU  IDP L® VXSSRUNWHWRQV
LOGIIGXDOMHDS\ VHVWMRQV

\Z R ) DP L® 6XSSRUASDUHQW

JURXSV DQG VXSSRUMG

SURI HWRQDY WILRXJK @DIVRQV

WDIQIQJ DG FRQUXGIMRQ

: HUHDFKHG P RUH FKIGUHQ WDQ
HYHUWURXIK WHDS\ VHUYLEHV

2 XUIWRZ 1QJ QDWIH EDVHG
WHWDS\ RIIHUEHIDQ DV D SI®W
VHUYLEH DURXQG D I lLH ALF®IVZ R

\ HDU/DIR DQG KDVQRZ EHFRP HD
FRUH SDUARI RXUSWDPWEH \KRZ LQJ

XVWDWKHDIRJ FDQ KDSSHQ IQ
JDUGHQV 1QZ RRGDQG 1QWKDUHG
OXJIKWUDQG LQ TXIHWFRQOHPARQ
Z W QDWUH

2 XU92 ,&( SLIRMPNRURKLGUHQ

\ RXQJ SHRS®I DQG SDUHQW DOR
FROWOXHG HYROIQI VR RITHU
FUHDWYH VSDAHV WLRXJK RXU
GDGHUKLS SWRIWDP P H IQFOGIQY
I P DNQJ SHHUVXSSRUNQ

QDWIH DQG FR SURGXFHG SDUHQW
DQG FDUIHUGBIG GLRS 1QV



© KHQ DVNHG Z KDWP DMALHG P RW
\ RXQJ SHRS®I DQG SDUHQW \RT XV
WHVDP HWIQJ : HZ DOWR IHHO
XQGHUARRG $QG Z HZ DOWR KHS
RWHLY | HHOXQGHUARRG \RR  7KDW
FRP P WP HQALXQVWURXJIK WLV
UHSRUNVDQG WILRXJK HYHY GHAMRQ
Z HYH P DGH WL\ HDUDWKH * UHHQ
+ RX\WH

$V\D QDWRQDOBIYHORXUYXHWEU
SWRIWDP P H FRQWOXHG R KDSH
KRZ &6$ LV XQGHUMRRG Z WIQ WH
MVWEHW VWP DQG Z RQD&<3 1 RZ

$Z DUG IRURXUWDIQIQJ DQG
DFFUHGMMRQ SWRIWP P H

© HVXSSRUMG SLRIHWMRQDY
DALRWWHS . VR QDYLIDW | DP L®
FRXUASLRAHWHY SUH WIDOMHLDS)
G®P P DV DQG VDI HIXDUGEIQ) UMV
© HFRQWOXHG VR XVH UHVHDUFK DOG
QMG H SHUHOFHWR IQRWPP  SRIR
IOFOXGIQI WHOLIEWP  3UVROHLY
U

: HP DSSHG SIRYIMRQRI &6$
VXSSRUNQ &$0 +6 VHIMEHV DQG

| RXQG WDWHKLES VH XDCDEX\H
UHP DIQV XQGHUIGHOWIHG XQGHU
UHVRXUPHG DQG LOFROVMMOUD
VXSSRUMG  XQGHUIDIQJ WH \VFD®!
Rl WH VIVN DKHDG DQG RXUQH W
VADWU LE SURUW |RU WH
QHHG IRUNRLOHG XS WDXP D

IOIRUP HG FDUH DAIRW VHRRY/

2 XUDW HVWHYHU) HARYDCRI
SPAVP $JDIQWARKIE 6H XDO
$EXVHIQO0 DURK GHVIQHG E\

\ RXQU SHRS®! DQG WHU

SDUHQW FDUHWY/ ELRXJ KVWRI HWHU
RYHU SHRS®! VR XQGHUAMQG
KRZ ZHFDQIP SURYH DFFHW\R

P HQCKHD®M FDLH IRU\ RXQJ &6%$
VXULYRW/

$@RI WLV KDV VBNHQ SOFH Z IWIQ D

FROM WRI JURZ 1QJ GHP DQG DQG
FRP SG{ W

7KL\ HDUZ H UHFHLYHG | RXUWP HV
DVP DQ LHHUDY DVZ HGG MW
|RXU\ HDU/DIR DQGZ HNQRZ WDW

WHOG Z LOFROAXH



<HWZ HUHP DIQ FRP P WMG \WR QHYHU
FRP SWIRP MQJ RQVOIHW RUHDWAW
RUWH TXDQN Rl UHODMWRQWKISV Z W

RXUIDP I@HV SDUAHWY DQG | XQGHWY/

. HEHIHYH W QRWAW\DERXW
RITHUQJ P RUH VXSSRWV W DERXW
RITHUQ) WH W KWXSSRUMQ Z D\ V
WDWAXO® P HHWDP LdHV DQG

SUWDANARQHY Z KHIHWH DUH

7KLY\ HDU WDW LOFOXGHG D

LHOHZ HG | RFXV RQ LOFOMRQ HTXIW
DQG EHRQILQI 7KURXJK RXU32 :
JWRXS WIII DFLRW \WH

RU DQMVDWRQ KDYH EHIXQH S®RUQJ
RXURZ Q SIDFWEH DWN.QJ KDUG
TXHWMRQV QAMQQ) GHHS® DQG
FRP P IMQJ VR EXICQI D VHEH
WDWY QRARQD WDXP D IQIRWP HG
EXWDQWRSSUHWLYH DQG DFFHVWE®H
\R DO

7R RXUEHDXWXOADI | WDP
WXVAMHY SDURHYY 1XQGHY DQG
P RWR DO WH FKIGUHQ \ RXQJ

SHRS®! DQG | DP LOHV Z KR WXVWKY
Z W WHUMRUHY VKDON \ RX

<RXUFRXWDIH FLHDWV KRSH IRU
FKDQIH

$VZ HBERNWR WH\ HDUDKHDG RXU
| RFEXV UHP DIQV FBDU

: HZ LQNHHS OAMQIQ]
: HZ IONHHS JWRZ 1QJ AHDWYHO

$QGZ HZ .@NHHS Z RINQJ \RZ DUG D
Z RUT Z KHUH QR FKLG | DAHV VH XDO

DEXVH DBQH DQG 1Q MBIORH

(11" "@<(®
| # JA2C/N@D &JPNQ



1CANOS H<HDB

QWL IWRXS ZHGVEXWHG I VZ HZ DQMGVR P DN\H
FUHDWG VRP HXIQJ , DP SLIRXGRI WUDIQJ P\ FRP SO
|HHOQUVIWRP DWUWLE®I SDUARI P\ @H LOWR VRP HKIQJ
SRVMYH WDWP IURWIHG KRZ , |HDV, Z DV DE®! VR XVH MDV DQ
H SOQDWRQ SXWQJ P \ VHD RXVWMHH DQG H SUIWMQJ Z KDW
KDG KDSSHOHGVR P H IQRDIRWP Rl DWWV

, DP WKO® SWRXGRI P\ 1I® DQG DSSUHADM WDWDP D] 1QJ
FKDQPH VR SXWP \ YRIFH DQG H SHUHQAH L.QWR VRP HWIQJ , FDQ
VKRZ ERGO 0\ 1B Z DVVKRZ Q DWMH %\ RQG 7KHDS\

) HAYDOD S@FH IRUP \ YRIFH VR EH KHDUG E\ DQ DXGLHQFH

$@IG G IDB4?. 4 @

$VSDUARI WH %\ RQG 7KHDS\ 6KDSHW JWRXS Z HKDG
RQIDH P HHWQIV VR GHAGH Z KIFK SDOHY DQG Z RUINVKRSV R
KDYH DQG KHSHG Z IW RWHULP SRUBQASDUNV Rl WH | HMAYDO
7KIVP DGHP \ YRIFH | HHODSSUHADWG DQG KHDUG 2 XULP SDFW
RQWHGD WKRZ HG P HWDWRXUYDXXH KDG EHHQ DSSTHG QR
VRP HWIQJ Z H FRX@ SK\ MFD@ VHH DQG H SHUHQRH 0 DQ\

\ RXQJ SHRS®1 Z HH RQ SDQHY DQG 1Q Z RINKRSV SXWHQJ
WHP VHOHV 1Q WH VSR KWR EH OMQHG VR 0 \ 9RIFHZ RWN
SDOQHKHGHG P H SUHDFK DERXWMH [P SRUBQFH RI \ RXQJ
SHRS®I KDYIQJ D VSDRH | RUYRIFH DQG VHHQJ WHULP SDFW
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7KH VFKRROBD GWFRP SUMHG Rl TXRWVILRP \ RXQJ
SHRS®! DQG SDUHQW JXDUGIDQV DGYIVHG VKRR RQ Z KDWIR
GR Z KHQ VH XDOYIR®IQFH RAFXUW/ VR VRP HRQH 1Q WHUFDUH
6FKRRY FDQ RIWIQ JHAMWZ LRQJ DQGLQP \ VVXDWRQ WH\
WXO® QHIGFWGP H VR IMWIDYHP HVROFH VR NQRZ WDAP \
EDG H SHUHQFH Z RX@ KRSH X P SURYH DQRWHUV

: H SUHVHQMG WH GDI GMIR VDI HI XDUEIQI BDGV IQ DD
VKRR 1Q 1 RUK 6RP HIHWDQG %4 MROHFRUEIQ) D YIGHR
H SOIQQJ WP SRUBOFH DQG KRZ VR XVH LW, XVHG P \
YRIEH VR VSHDN VR VDI HIXDUGIQ) BDGVZ W D UHDAP SDRARU
\ RXQJ SHRS®! ,\WFRP IRUMG P HVRNQRZ P\ SDWIRQ DQG
P\ YRIFH IXHBGE\ P\ QHIGPWZ RX@ LQI OXHQFH SRVMYH

FKDQIH

2 CabsPaVD

, KRSH\ RXQJ SHRS®!V YRIEHV DUH P RUH KLIK® UHIDUGHG DQG
XVHG LQ DUHDV VHUEHV WDAEHQH I RXQU SHRS®! 3 URMFW
@\HWH ROHV IO WH * UHHQ + RXVH KHS VR VHH WH YDOH 1O
\ RXQJ YRIEHV Z W H SHUHORH DQG XVH XQGHDV SLRGXAQ]
IP SDPWXAHVXAOV



- P\Vi4 DDI

7R RIIHU VDIHW)\
DQG KHDOLQJ |

FKLOGUHQ \RXQJ
DQG IDPLOLHV ZK
H[SHULHQFHG F
VH[XDO DEXVH

- PVi+ DNDI

7R HQG WKH VRFLDO VLOHQFH

VWLIJPD DQG VKDPH RI

FKLOG VH[XDO DEXVH VR WKDW

FKLOGUHQ \RXQJ SHRSOH

DQG IDPLOLHV FDQ EXLOG

WKULYLQJ UHODWLRQVKLSYV DQG
FRPPXQLWLHYV
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7KLV \HDU ZH ODXQFKHG,RXUQHE zRU0G ZKHUH
ILYH \HDU VVQUEDWKB\6LOHOERE Y 01 'SHRSOH FDO G
W VHWV RXW D FOHDU A, ‘%’L»E%BUHJLYHUV |
YLVLRQ RQH ZKHUH FKLDGVY

DQG VXSSRUW
DEXVH LV QR ORQJHU KL URIHVVLRODOV D
PLVXQGHUVWRRG RU PL Fﬁqdvélég;SRQVHv
ZKHUH \RXQJ VXUYLYRUV BH

ZLWK VDIHW\ VXSSRUW OGS MEVWLEH PWK \Rx0.
HYHUV OHYHO RI VRELHWI ;v) YRUV IDPLOLHV D

/KH VLOHQFH VXUURXQ EQE‘IE
VH[XDO DEXVH FRQWLQXHY
GLVHPSRZHU DQG FUHD VV
EDUULHUV WR KHDOLQJi %
I
QG

Y% (I%@}DWKH EVOHQI

Iy IB HFRORJL

, JQLVHV WK

%Hd LQ LV

\ Q UHC

RXU FRPPLWPHQW WR F %ép LGXDO IDE
ﬁﬁée VRFLHWLE

WKDW VLOHQFH LQ DOO

IDPLOLHV LQ VHUYLFHV

SXEOLF VA\VWHPV 7KDW V ZK\ WKLV VWUDW|
MXVW IRFXV RQ ZKDW ZH
EXW KRZ ZH LQIOXHQFH V
VKLIW QDUUDWLYHV DQG
LQ HYHU\WKLQJ ZH GR



'H KDYH VHW RXW IRXU VWUDWHJLF SULRULWLHYV

([SDQGLQJ DFFHVV WR FBWDYILYHHVHDUFK SXEOLF

LQFOXVLYH WKHUDSHXWIHQVBUNRPHBWDRGG \RXQJ V.
ZKROH IDPLO\ VXSSRUW oW ® FORFPIH PDNLQJ WR FK
OHYHO LQ $YRQ O6RPHUWHMLIPD DQG EUHDN VRFLHYV

,QYHVWLQJ LQ RXU SHRSOH

‘RUNLQJ DORQJVLGH SURYMAUMWARGOHDIOAWNV DQG FXOWXL
ORFDOO\ DQG QDWLRQDOWRPRQ VXVWDLQDEOH HT.
VWUHQJIJWKHQ SUDFWLFHWYHPXRPHLQHRUPHG
WUDXPDWLVDWLRQ DQG LPSURYH

FRRUGLQDWLRQ DFURVV VHFWRUYV
(QG WKH aL\OBMQEFEBIWHJ\ E XL ¢

RQ EHOLHI WRX®@UHI LQ

VXUYLYRUV LQ V\VWHPV W
FKDQJH DQG LQ WKH SRZH!
FRPSDVVLRQ WR GULYH KR
FKDQJH 2YHU WKH QH[W IL
ZH ZLOO NHHS OLVWHQLQJ
EXLOGLQJ DQG NHHS ZRUN
D ZRUOG ZKHUH QR FKLOG |
DEXVH LQ VLOHQFH DORQH
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/KH *UHHQ +RXVH UHFHLYHG UHIHUUDOYV IRU
SHRSOH UHTXLULQJ VXSSRUW DFFHSWLQJ WKH )

SKIT %1 (6
RUXQGHU
1 RUK YUWINAMRO
6RP HOHW
$JH | RFDIRQ
<RXQJ SHURQ BRXW
* GXAMMIKILH
SROECES 8 NRZ Q
0 D&
* REDO
0 D\RUW
* HQGHU (WKQLFLW\
) HP D © KM
8 ONQRZ Q
0 RWMFRP P RQ GIVDELAMHY UHSRUMG
0 HOCKHDOM
[ HDUQIQJ
' IVDELOW [ RQI WP FRQGMRQ
e 3K\ IFDO
+ HDUQJ

3% 9IMRQ
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,Q6HSWP EHU Z HDWHG
W | DQG 7 UKMWMHV KRZ Z H FRX@
SXW IRZ DUG HTXDOW HTXIW

GLYHUMW DG LIOFGMRQ 7KH
FROVXOIMRQ GIG VR H AWQJ QHZ
IQMDWYHV DIP 1QJ VR EXI@ RXU
XQGHWARQGIQJ DQG VENH DPURQ
VR UHDFK JURXSV WDWDUH
FXUHOWD XQGHUHSUHVHQWG RU
| DFH DGGIMRQDCEDUIHY VR
DAFFHWMQI RXUVHWMEHY DQG
FUHDWA D FXOUH Z KHUWH HYHY RQH

|HHY WH FDQ EHRQJ

7KH | LWAQMDWYH Z DV VR VHWKS
DZ RINQJ JWRXS Rl Wil | DRIRW
WH RUDQVDWRQ Z KR DUH FD®IG
WH32: JWRXS 7KH32: JWRXS
DIP VR SURP RW HT XDDW

HTXIW GLYHMW DQG LOFOMRQ

SRZ HJ EHBRQILQJ DQG DQW
RSSUHWLYH SLDPWFH WH QDP H

32: IVWRWRUSRZ HU

32: JWRXS P HP EHU2 \RE

© HYH DOR EHHQ GDLOIQJ DERXW
DVSHRWR! P DU LODD/DARQ Z LW

P ROXO® WDIQIQJ |RP

5 HSUMVHQUMRQ 0 DALY/
IOFXGIQI WH H SHUHOFHVRI
SHRS®IILRP JREDCP DRUW
HWQIEMHY P HQ DQGER\V SHRS®!
Z W GIVDELOAHV RU

QHXURGLYHU HOFH DQG/ * 9
SHRSE! LOFXGQI WDQV DQG QRQ
EIQDY SHRS®! 7KH32: JWRXS
DQG 6HQIRU/ HDGHUKIS 7HDP
KDYH GHYH®SHG DQ $ FURQ 3@Q\R
FROWOXH Z LGHQIQJ DFFHW R RXU
VHUYLEHV
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&KLOG VH[XDO DEXVH FD@ORETWHKDOD =T HT
ODVWLQJ LPSDFW RQ KRZHDK LOGIEEQI@® H@
DQG \RXQJ SHRSOH Q D MdydPWiH- N IHR@IKe~EROD
ZD\ IRUZDUG 7KLV LPS H

IHOW LQ WKHLU ERG\ WPHQWDO
ZHOOEHLQJ LQ WKHLU VHQVH RI VHOI

LQ WKHLU UHODWLRQVKLSV ZLWK

RWKHUV DQG LQ WKHL UESENBDPUERGR 7
WDNH SDUW LQ VFKRRGHEEES N0 CGN<ED
RWKHU RSSRUWXQLW L BAEND K DIV 7POTBEN >IKE)
KHOS WKHP OHDUQ JURZ: Goi% GQayP 2 GAVp

WKULYH G @EDERE IVPDHDNG
Q RI FKLOG UHO BTG g JEEN<G<INH=@

RXQJ SHRSOH DFFHVVLGYEXE
WKHUDS\ ZRXOG KDYH KDG D KLJK
OLNHOLKRRG RI EHLQJ GLDJQRVHYV

ZLWK 376' EHFDXVH RI W@BE@ H<FDB\D 203
VIPSWRPV WKH\ ZHUH <\IRINF' H<2@DIG@T BIKINGA O
HISHULHQFLQJ %\ WKHgH@S R

WKHUDS\ WKLV UHGXFHG E\

‘H RITHU VSHFLDOLVW FUHDWI YH DUWYV
WKHUDS\ PDNLQJ XVH Ri DUWYV

SOD\ QDWXUH PXVLF RUSGUEFD
EDVHG RQ WKH LQWHUHKVWYV RI HDFK
FKLOG \RXQJ SHUVRAQ

‘H XVH FUHDWLYLW\ LQ V\G@)ﬁ%@)ﬁ]@q‘ﬁ?@l\" RIDB
EHFDXVH WKH ZD\ WKD <| -Ldé@:()

PHPRULHV DUH VWRUH

EUDLQV DQG QHUYRXYV JADBU G
PHDQV WKDW WKH\ FDQ YHU\
GLIILFXOW DQG VRPHWLPHYV
LPSRVVLEOH WR SXW LQWR ZRUGV ,Q
SUDFWLFH DFWLYLWLHV FDQ UDQJH
IURP FUHDWLQJ FROODJHV ZULWLQJ
SRHWU\ PDNLQJ VOLPH RU VWDJLQJ
VDQGER[ VFHQHV ZLWK /HJR
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. HDIHWHRQOD 8. EDHG &6$
FKDUW RI1THUQI QDWIH EDVHG
WHDS\ : HKQWR  ZHN
JURXSVD\ HDUDW RZ @ L@GHU

Z KHUH\ RXQJ SHRS®! DUH LQYWMG
VR FROQHPWZ W WHP VHOHV

Z W WH QDWIDCY. RUTS DQG Z WK
RWHY/ 7KH JURXS WKDLH KRW
FAKRFROW LRXQG D | 1LH DQG DWH
VXSSRUMG VR QRWEH KRZ QDWILDO

R FOVRI JURZ W DQG UIHWHDW
FRX@ KHS WHP P DNHVHQWHRI
WHUH SHUHORHV 7KH JURXS
Z RUNVZ W WHP HV DDJQHG \R
WH \MBIHP RGHORI WDXP D
UHFRYHU

6D HW DQG 6\VRELD/DWRQ

3URAHMQ]

5 HOQWI LDWRQ Z MK WH

Z RUT



,Q0 DU Z HVWMUMG

RITHUCY QDVUH EDVHG
WHWDS\ DW LRZ : 1GHU Z KIFK

P HDQV'Z H FDQ RITHUWH EHQH W
Rl QDW(UH VR FKIGUHQ Z KR P LIKW

SUH HULQGIVIGXDOFRQYHU/DWRQV
VR WH JURXS H SHUHQAH

) HHGEDANITWIRP WH 1 WMKLAGEUHQ
WVWNHSDUNQ QDWW EDVHG
WHWDS\ KDV EHHQ JUHDW

'ODINI HP>C @N@VQ) G6
<<JPO7ABPE@CAIDBENRC®

NPNUAF 2@ =T | <GP\

' O /G| =@IG(DB COBAKT Ji
Goas! ? <NGI@ED | J NIBH<
5 GMNIPND(RJ K@KEIIB@OM
D | <OPNEMCOMNAX =@BD <
=P3BDB CC:OMBID’NH@ G
=@ NG <-PN@
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&KLGBHQ DQG\ RXQJ SHRS®IIDAHD 9+ T NPKKINDRJINF@] R<N

KHDOIQJ MRXWOH WDWZ [OEH <H<UDB NDONNMNEG Q&BAG
DU FOQEHWHHIQZ DV o i1 IIDE= OO
SIRIMVWIRQDY FDQWDQGWH DH | <P@&f%“’ s
NH VR VXSSRUMQ) FKIGLHODQG 7 HEGO0
\ RXQJ SHRS®I VR KHDCDQG UHFRYHU NOGN B H @

DIWIUVH XDCDEXVH RUVH XDO < JAORR<T JAKKN<DB
DWDX®V2 XU) DP 1® 6XSSRUV ()
3 WDRAWAROHWY RITHU

) DP L® 6XSSRUANGHWIRQV 5 GO' GB@ CaHINORN

) RUSDUHQW FDUHWY/ VR BDUQ P RWH

DERXVWADXP DDQGWHZ D\ WP D\ C@BGFE%:?KE(H@U ND<I 2
EHIP SDPWQ) WHURKIG WREXI@  DrWN @ Q@D
WHURZ Q URVICHQAH DQG RITHU GUEMJIH 5 GR@EPK

HP RWRQDOXSSRUNVDQG VR UHAHYH <BDNDD  RE@ICCAD BQ@

VXSSRUNZ IW DGYRFDR\ R@? =@ AM< RA® JR

W QSRWQI DQG WKDUH XVH XO %JDB DA < MJH <B\V@DB

UHVRXURHV RGR@ERIDB Q) NDd ? GG
<=JPOCIAIM<I CIPM

3 DUHQWDQG &DLHU CJGDB AaN<@ R<N
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