&RQVXP HU 3DUNFLSDVIRQ
GHYHBSIQ) SRIFIHV DQG SURFHGXUHV

,QYROYLQJ SHRSOH ZLWK H[SHULHQFH RI XVLQJ PHQWDO KHDOWK VHUYLFHV
LQ WKH GHYHORSPHQW RI SROLFLHV DQG SURFHGXUHV IRU PHQWDO KHDOWK VHUYLFHV
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7KLV ERRNOHW KDV GHYHORSHG RXW RI D MRLQW SURMHFW EHWZHHQ .,7(6 DQG WKH ,QQHU &LV
3URMHFW ,&3 WKDW DLPHG WR GHYHORS SROLFLHV DQG SUDFWLFHV WR HQKDQFH DQG IDFLOL
FRQVXPHU SDUWLFLSDWLRQ LQ WKH ,&3

., 7(6 LV D QRW IRU SURILW RUJDQL]DWLRQ WKDW LV EDVHG RQ D FRPPXQLW\ GHYHORSPHQW PRC
LW ZRUNV ZLWKLQ WKH PHQWDO KHDOWK VHFWRU

,QQHU &LW\ BURMHFW ZRUNV LQ WKH LQQHU FLW\ FRPPXQLW\ DQG IRFXVHV RQ WKH QHHGV RI Pt
KHDOWK VHUYLFH XVHUV ZLWK KLJK DQG FRPSOH[ QHHGV

%RWK RUJDQL]DWLRQV DUH ORFDWHG LQ :HOOLQJWRQ 1HZ =HDODQG

,Q RUGHU WR PDNH LWV UHFRPPHQGDWLRQYV .,7(6 FRQVXOWHG UHIXODUO\ ZLWK WKH &RQVXPHI
3DUWLFLSDWLRQ *URXS &3* WKDW KDG DOUHDG\ EHHQ HVWDEOLVKHG ZLWKLQ WKH ,&3 $V ZHO
KHOG IRFXV JURXSV WR JDLQ WKH LQSXW RI FRQVXPHUV ZKR ZHUH QRW XVLQJ ,&3 VHUYLFHV .7
DOVR FDOOHG RQ WKH H[SHUWLVH RI FRQVXPHU DGYLVRUV IURP WKH ORFDO VHFWRU 7KH &3* Z
LQYROYHG LQ GHFLVLRQ PDNLQJ ZLWKLQ WKH ,&3 EXW DOO WKRVH FRQVXOWHG ZHUH DEOH WR
VXJIJHVWLRQV DERXW RWKHU IXQFWLRQV FRQVXPHUV PLIKW GR $00 WKH VXJJHVWLRQV WKDW
E\ WKH &3* ZHUH LQFRUSRUDWHG LQWR WKH ILQDO UHFRPPHQGDWLRQV

7KH ZRUN GRQH KDV QRZ EHHQ GHYHORSHG LQWR WKLV ERRNOHW WKDW FDQ EH XVHG DV D SUI
JXLGH IRU LQYROYLQJ FRQVXPHUV LQ WKH VHUYLFH SODQQLQJ VWUDWHJILF SODQQLQJ SROLF\
GHYHORSPHQW SULRULWA VHWWLQJ HYDOXDWLRQ DQG TXDOLW\ DVVXUDQFH LQ VHUYLFH GHY
GHVLIQHG WR DVVLVW PHQWDO KHDOWK RUJDQL]DWLRQV WR LQFOXGH VHUYLFH XVHUV LQ D Y!
IXQFWLRQV DQG UROHV

%XLOGLQJ TXDOLW\ KHDOWK FDUH VHUYLFHV UHTXLUHV WKDW SURYLGHUV FROODERUDWH ZLW
WR DFKLHYH ZRUNDEOH LPSURYHPHQWY WKXV IRVWHULQJ DQ DFWLYH SDUWQHUVKLS

7KH XQGHUO\LQJ SKLORVRSK\ LV WKDW FRQVXPHUV DUH WKH EHVW SHRSOH WR EXLOG VHUYLFl
DQG VHUYLFHV QHHG WKHLU H[SHUW NQRZOHGJH LI FRQVXPHUV ZKR XVH VHUYLFHV DUH WR DFl
UHFRYHU\

30HDVH GLUHFW DQ\ FRPPHQWV VXJJHVWLRQV RU UHTXHVWV IRU FRSLHV WR
.7(632%R[ ODULRQ 6TXDUH :HOOLQJIWRQ
3K ID[
HPDLO WR DGPLQ#NLWHV RUJ Q]

3UHSDUHG IRU .,7(6 DQG ,QQHU &LW\ 3URMHFW E\ 9LFWRULD 5REHUWYV $XJXVW

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBBBBBBEBBBBBBBBEBBBBBBBEBBBBBBBBEBBBBBBBB
L7(6:(/1,1%721 $8*867 3DJH RI



&RQVXPHU 3DUWLFLSDWLRQ 'HYHORSLQJ 3ROLFLHV DQG 3URFHGXUHV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBB

7TOEGIR &ROMQNV
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A

3ULQFLSOHV WKDW XQGHUSLQ SDUWLFLSDWLRQ

:KDW LV FRQVXPHU SDUWLFLSDWLRQ"
,QYROYLQJ FRQVXPHUV
3URFHVV
:K\ DQG ZKDW VKRXOG ZH SD\ FRQVXPHUV
‘KHUH GR ZH JHW WKH UHVRXUFHV"
$SSHQGL[ 6XPPDU\ Rl VWUDWHJILHV IRU FRQVXPHU SDUWLFLSDWLRQ
$SSHQGL[ 3ROLFLHV
&RQVXPHU SDUWLFLSDWLRQ SROLF\
&RQVXPHU RULHQWDWLRQ SROLF\
&RQVXPHU GHYHORSPHQW IRU SDUWLFLSDWLRQ SROLF\
6WDIl GHYHORSPHQW IRU SDUWLFLSDWLRQ SROLF\

6WDIlI SHUIRUPDQFH DSSUDLVDO SROLF\ LQ UHODWLRQ WR SDUWLFLSDWLRQ
&RPSODLQWY SROLF\

SHIHUHQFHV
,QWHUQHW VRXUFHV
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3ULQFLSOHV WKDW XQGHUSLQ SDUWLFLSDWLRQ

7H 7LULWL R :DLWDQJL

7H 7LULWL R :DLWDQJL LV DFNQRZOHGJHG DV WKH IRXQGLQJ GRFXPHQW Rl $RWHDURD DQG LV D
FRQVWDQW DQG XQFKDQJLQJ VWDWHPHQW Rl SDUWQHUVKLS EHWZHHQ 0DRUL DQG QRQ 0DRUL
3DUWLFLSDWLRQ HQFRXUDJHV D FRPPLWPHQW WR UHVSHFWLQJ DQG HQKDQFLQJ WKDW SDUW(

6RFLDO MXVWLFH SULQFLSOHV

M)DLUQHVV- LQFOXGHV

)DLUQHVV DQG HTXLW\ LQ WKH GLVWULEXWLRQ Rl UHVRXUFHV

2SSRUWXQLW\ WR UHDFK D VKDUHG XQGHUVWDQGLQJ RI LVWXHV

(QVXULQJ WKH FRQWHQW RI SROLF\ DQG WHUPV XVHG FDQ EH ZLGHO\ XQGHUVWRRG
ODNLQJ VXUH WKH SRVVLEOH LPSDFWV RI GHFLVLRQV PDGH DUH WDNHQ LQWR DFFRXQW

1(TXDO ULIKWV: IRU DOO SHRSOH LQFOXGHV

3DUWLFLSDWLRQ WKDW GHPRQVWUDWHYV D UHVSHFW IRU LQGLYLGXDOV DXWRQRP\ DQC
WR PDNH WKHLU RZQ GHFLVLRQV

(QVXULQJ FRQVXPHUV KDYH VXIILFLHQW LQIRUPDWLRQ WR PDNH LQIRUPHG GHFLVLRQV
(TXDOL]LQJ SRZHU GLIIHUHQWLDOV EHWZHHQ FRQVXPHUV DQG VHUYLFH SURYLGHUV

1)DLU DFFHVV: LQFOXGHV

$00 SHRSOH KDYH IDLU DFFHVV WR HFRQRPLF UHVRXUFHV VHUYLFHV DQG ULJKWV ODQ.
WLPH DQG VHWWLQJV HVVHQWLDO WR WKHLU TXDOLW\ RI OLIH

SHVRXUFH FRQVWUDLQWYV IRU FRQVXPHUV WR SDUWLFLSDWH DUH DGGUHVVHG
(QVXUHV FRQVXPHUV KDYH WKH VNLOOV WKH\ QHHG WR DFFHVV WKH VHUYLFHV WKH\ QH
)DFLOLWDWHYV LQFUHDVHG DFFHVV WR LQIRUPDWLRQ DQG VHUYLFHV

3DUWLFLSDWLRQ DQG SDUWQHUVKLS: LQFOXGHV
2SSRUWXQLWLHYV IRU DOO SHRSOH WR JHQXLQHO\ SDUWLFLSDWH LQ WKH FRPPXQLW\ DG
FRQVXOWHG RQ GHFLVLRQV WKDW DIIHFW WKHLU OLYHV
&RQVXPHU SDUWLFLSDWLRQ DFNQRZOHGJILQJ DQG UHIOHFWLQJ ELFXOWXUDO YDOXHV
(QDEOLQJ DQ LQIRUPHG DQG FROODERUDWLYH SURFHVV IRU GHFLVLRQ PDNLQJ
,QFUHDVLQJ UHFRJQLWLRQ RI WKH YDOXH RI FRQVXPHU SDUWLFLSDWLRQ
(QVXULQJ WKH FRQVXPHU YLHZ LV QRW PDUJLQDOL]HG

6HUYLFH LQWHJULW\

7KH SDUWLFLSDWLRQ RI SHRSOH ZLWK H[SHULHQFH Rl PHQWDO LOOQHVV HQVXUHV WKDW VHUY
UHVSRQVLYH VHQVLWLYH WR FXUUHQW LVVXHV DQG LV DQ HVVHQWLDO FRPSRQHQW RI FRQWL
LPSURYHPHQW
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3DUWLFLSDWLRQ LV WKH SKLORVRSK\ DQG RULHQWDWLRQ WKDW VWDWHY WKDW LQIRUI
KDYH FRQWURO RYHU WKH SROLFLHV DQG SUDFWLFHV WKDW GLUHFWO\ DIIHFW RXU OLY

W LQFOXGHV FRQVXPHU SDUWLFLSDWLRQ LQ GHFLVLRQ PDNLQJ DERXW VHUYLFH SODQC
VWUDWHJLF SODQQLQJ SROLF\ GHYHORSPHQW VWDIILQJ DQG PDQDJHPHQW SULRULWA\
DQG VHUYLFH TXDOLW\ HYDOXDWLRQ

W LV WKH PHDQLQJIXO LQFOXVLRQ RI FRQVXPHUV DW DOO OHYHOV RI WKH RUJDQL]DWLF
VWUXFWXUH DQG WDNHV DFFRXQW RI GLIIHULQJ OHYHOV RI VNLOOV DELOLWLHV LQWHLU
DYDLODEOH WLPH

3DUWLFLSDWLRQ PD\ UHIHU WR WKH LQFOXVLRQ RI FRQVXPHUV ERWK LQ WKHLU RZQ FDL
D VIVWHPYV OHYHO

&RQVXPHU SDUWLFLSDWLRQ LV SUHVFULEHG IRU VHUYLFHV LQ WKH OLQLVWU\ Rl +HDOW!
+HDOWK 6WDQGDUGV

7KH PHQWDO KHDOWK VHUYLFH KDV SROLFLHV DQG SURFHGXUHV UHODWHG WR FR
SDUWLFLSDWLRQ ZKLFK DUH XVHG WR PD[LPL]H WKHLU UROH DQG LQYROYHPHQW
VHUYLFH DQG ZKHUH SUDFWLFDEOH LQFOXGHV WKH HPSOR\PHQW RI FRQVXPHUV

&RQVXPHU SDUWLFLSDWLRQ KDV EHHQ LGHQWLILHG DV EHLQJ FULWLFDO WR WKH GHYH(
VHUYLFHV WKDW DUH DSSURSULDWH DV ZHOO DV PHHWLQJ WKH QHHGV RI FRQVXPHUV D
FRPPXQLW\ $UWKULWLYV $XVWUDOLD

*URXSV ZKR DUH PDUJLQDOL]HG DQG KDUG WR UHDFK DQG KDYH GLIILFXOW\ DFFHVVLQJ
VHUYLFHV RQFH FRQWDFWHG DQG FRQVXOWHG FDQ LGHQWLIN WKH DUHDV RI DFFHVV DC
WKDW DUH SUREOHPDWLF IRU WKHP 2UJDQL]DWLRQV QHHG WR EH SURDFWLYH LQ ILQGL
SHRSOH

“$Q\ LQWHUDFWLRQ EHWZHHQ VWDII PHPEHUV DQG FRQVXPHUV LV DQ RSSRUWXQLW\ IRU
FRQVXPHU SDUWLFLSDWLRQ WR WDNH SODFH p 3LQFKHV XQGDWHG

¥
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&RQVXPHU 3DUWLFLSDWLRQ 'HYHORSLQJ 3ROLFLHV DQG 3URFHGXUHV
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3DUWLFLSDWLRQ 3\UDPLG

$ &RQVXPHU DQ
3URYLGHU
3DUWQHUVKLS
DSSURDFK

\

™  ODLQWDLQ KLIJK OHYHO RI'V
™ 5HIXODUO\ UHYLHZ QHHGV

"HYHORS VXSSRUWLQJ GRFXPHQWDWLRQ
JXLGHOLQHV IRU FRQVXPHU SDUWLFLSDV
LQFOXGLQJ SROLFLHV SURFHVVHV UROF
UHVSRQVLELOLWLHV H[SHFWDWLRQV G>
OHPRUDQGXP 2| 8QGHUVWDQGLQJ

,QYLWH FRQVXPHU SDUWLFLSDWLRQ IURP GLYHUVH SF
JURXSV

™  .GHQWLN QHHGV DQG PRWLYHV RI FRQVXPHU YROXQW

™ 3URYLGH RSSRUWXQLWLHV IRU SDUWLFLSDWLRQ SHU
VNLOO GHYHORSPHQW

™

(VWDEOLVK D ZRUNLQJ UHODWLRQVKLS RI PXWXDO UHVSHFW FROODE

$Q RUJDQL]DWLRQDO FXOWXUH WKDW LV FRQVXPHU IRFXVHG DQG FRQVXPHU GULYHC
™  &RPPLWPHQW DW DOO OHYHOV DQG ZLWKLQ DOO DUHDV RI WKH RUJDQL]DWLRQ WR C
SDUWLFLSDWLRQ LQ GHFLVLRQ PDNLQJ SODQQLQJ HYDOXDWLRQ DQG GDLO\ DFWLYL

6RXUFH -RKQVRQ 6 OF$GDP + %XLOGLQJ &ROVXPHUV ,0 D UHVRXUFH PDOQXDO LOQ FRQVXPHU
SDUWLFLSDWLRQ IRU WKH QRW IRU SURBIWRIHMARISXVWUDOLD 7KH 1DWLRQDO 5HVRXUFH &HQWUI
3DUWLFLSDWLRQ LQ +HDOWK
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&RQVR HU 3DUAFISDIRQ 'HYHBRSIQJ 3RIBIHY DQGIRFHEXHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

QYROLQIFRQWXP HUV

& 8

YHRUH IQYRINQJ RQVR HWV WY VHQVEOH WR EH FAHEHBXYVY K\ S DUMESDWAQ L\EHIQY
VRAIKW%H BDUH R VWH QHG WR HVENRK DCHTXDWH VERUNV KDW OH IOH[EOH )
GYHUVH WR BFFRGDWALII HHHQN VNLOGVDIHYV DQ QHBV

WLV XVHXOWR GUDZRP D UDQH RI FROVP HW 7 KLVPLIKWQFOXBHMEH XAV
IDPLO Z KDQRE D@ LHSHVHQIWLEK Rl RWHUFRQXP HJJLRYSV 0 DRULIQSXV EHE VR
EH D/VXHG DQG K YHZV Rl SHRSOHURP RWHU FXOWDOJ URXSV VRXT DOR EH
FOQYDV VG

,QFOGH FRV>P HW [LRP WKH EHLQIQJ DV WK/ KHOSV EXG D VMR RZ (HMKIS

( Q/XH WHUH LV DGRXDWHXQEQJ WR $B RQVRHW DV ZH@OVR FRYHHSHQVHV VXE
DV KLORBUH DG WUDQRIBV

0 DNH GHFIRQV ERXVP HHWQ VZPHV DQ YHQKV VKDWB P XWX D @IUHHG

. HHS FRV)P HW IQIRURHG DG SURIGH VKILFIHQW EDFNRXQGP DWHDO IR WKL
SDUWILHMR) WR ERHILQIXO ,Q RUP DIRQ XRXOGHEIGH WH SXISRVH RENHFAL YV
SURFHVV @G H[SHFWEIRXWAP HV | RUWK VDAV WK KDYH BHQUHFUXWHGRU

&RQVR HW VKRXOGHEIL YIQ WKHBDQDWRY FRQVIWXIRQ P LWL R WD\WPHQV
UHOHIDW SE@V LQIRUDMR) DERW UBN DQGHVSRQELOIWY 8 QGUVWIRL) Rl WKH
FRPP XQIOWRY SRAHVVHV BEFRQIGHOMWOLBUH YDZIUDV RI QRUP DIRQ

( Q/XH FRP P XQFDMRQ Y RSHQ NDUIRQ IV HWKU QRW X\GHRJLV HSOQHG &RYVIGHUDQ
H WHQDODFLOVDWR J URXS GQLPLFVP D\ EH SRECPDW

7HP EXGRJI KHOSWEDGWWFRDERDURQ RSB FRP P XQEDVRQ DQGHVSHFWRU
Gll HHEHV

3URYIGH VXSRUNP HOWRIQJ IRUFRQVIXHUWR GHYHERS \WW.OOV DEQIESHFH
7 D\H DFRXQW RKH ERUHY WR SBIFLISDVRQVXFK DV ORI FRQIIGHEH ODFR

HGXFDIRQ SRRUDFFHA R IQIRUP DMRQ GLIH UQJ YDBMR FRQWP HW DG SURIGHUV
D@ WKH FRSHIQJ GIR DAGV RQ RRP HW DV DH\RXFH / .QGEHU
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$ SURFMV IRU LQROLQ) FRQXP HWY LQ GHYHRSLQJ D
FRQXPHU SDUREDWAQ SRIF\

.
-

7KH FRY>P HJ SDUWBBMRD SRAHVV QHBY WR HRWH FR@XP HWV LH HIDJHG HIDO\
IQFOXGJ WH SIRFHVV RI GFIGIQ) KRZ WR HQIH FREXP HWV 7 KHH DOVR @Y WR EH D
FRPPLVP HQW VZRUNQJZL\K FRQXP HJV DV HTXY $ S DUNQIHKLS DSSRDFKUHTXLHV
FROVP HWV WEH LGRYHG DW WKIVDW RI WK SRFHVV DQG \WRIQWD WBW
LQYRONHUWKURXIK WR WKFRP SOHRQ DG LFSOPIHQWIR) RD SDUAFLSDVRQ

VDI &REXP HU SDMFISIVLR) GIHEV \R BH SIRILHVIYH DG IGFOVIYH

* D.QQ] DFFHS\BQFHI RU FRV>P HU UWSDVRQLQ SRIF\ P DNQJ
7KH QHG IRUJUHDWHBJVR HU SUAFISDMRQ V. UHFRIJ] HG
7KHH IV DIHP HQWHBW WKH SHSMAQ RI FRGP HW ZI@HDEOH D BNH VHMEH
ZL\K EHWWJ KHDOWKVRFRHV
WLV DIRGRZOBIHG VKDWP HQWD CDRM WD QGUGVUHTXLUH MMEH/ VR IQF Q3

FRO/SPHW 0 HQWDO +HDOWK BUEMBSVIEDUG
7KHH IV D FRPLWRQW WR EBFOXXH RI FRQVR HW VR S.RP RWHKAMU UHFRMO

&FRLGQ)\MQJ WH SURFHVV
&RQVR HU SDUAFISDRQ Z@EH D ®IZ FRQFISM RUP DQ\ RWDQLDWRQV RAMFDQ EHP DGH
HDAHU E\ KDYLQ) VKH SIRFHVV H® GHFWG E\ D SHVRQ BJURXZ KR MH FRP PLWVGH
WR 6/XUQJ WK BHVW SRE®! RAWHARHV
&RRUGLCDMRY HQVEHY WKHIRFHVALY SODQRISURIHVVYH QG KFOV/IYH
7KHH QHG VR BH ZUWHD IXIGHIQHY DRXWROHVLIKWVUHVSQVELMHY  SRAHVVHY
D@ H[SHFWDRY
$ P HPRID@P Rl XQGHUVVEID EHIHH) RQVRHU\DQG VHUFHLSRYGHW LV
DGYDQWBRX
$VVHVVKH QHBV LVVXV DG SDMFISRYUHTEHP HQVV LRP FXOWDOO\ DQG
OXVWFDO GLHIVH EBNILRXQE
BXSRUN VIVVAY G WOIQQJ [RUXQ DP LU WD/ \KRXOGHES RYGHG

$ IXQGLQ] DQG UHRXUF SOQ
$ 1 XQGBY DG UH\RXUFH SOOI GHMBSHE VR HQDEOH GRP HWV WRIBMFISDWHD WKH
SURFHVV)X QGIQJ ZI@EH UHTXHG 1RU WH\RXUFHY DQG VXSRUN WR BEDH HIHFWY H
SDUWLEHMRY HJ DBLQ VXSRUN DEHGFDWHG X6 HADY ZHOO/DHBY DQWIGQJ
&RQVXOWREL\K FRQYP H)V DERW WKH MR R SDUAFLSDVRQ WDW ZRT EH
EHQHIFIDQLEHTALH D\P HQWRUHMEHV QG H[SHMVH
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGI3RFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

de

&RQVXOVLHD)/&DD
$ FRP SUHKHQWYH RQVXOWBWSOM)GHMBSHG WRIMXH DOO®DQWHZ SRQWWVUB
IQWR BRXQW
$ S@Q IRUZRUNQJI WKRXIK VKH SIRFHVV RI FRVXOWRRYDG LFSOPIHQIWRY LV KHGIG
'HF IMRQV Q6 WR DGH DERXVEKRZLOEH FRQXOYG DG KRZ ZKHH ZKHQ
7KH SODQRKOG VEH\ Z K\ FRQVR HU SDUEISDIRQ V. EHQJ VRIKW DRZKDW
IQIRP DILR) I/ QHGHE \R HQVXH HIH PWYH LGBXW LRP FRQXP HWV

* DWHUIY LQIRWP DVLR) DERXW SDIURSDWRD LV 1Q SOFH DQG ZKOW HOVHHEGWR EH GRQ
* DWHULQIRP DMRQ ILRP OLDWOH UHYHZV WK , QUUUTHWRWKHIULRXS ZWK D
VLPLADIX GFURQ DGVVINHKRTHW
* DWHU LQIRP DMRQ URP WK FRQVRHUVMQ \WH RUDQ]DMRY DQGURP FRQVR HUVZKR
GR RW XVH A/KHUMEH
QVHLHWHG SDUMVIDUH ZHD LGP HG DQG NHSWXS WR GBVEIWK BRIUHVY

3RWE® RSVRQY DUHSUHWQWEI DV D1 LUWGUDW
. 7KHRSURY SURSRYEPHDVXUHV D@B/R\HY WEYRHDVH F&/»P HU SDUWEBMRY

WERADLH LHOHIY WR WKH BRGDWRQ DUH FBRGIG DG SHHQWEIVR FRQVIXKHUWR EH
FUMITXHG
7KHH IV LRRP IRU RUD@DVLR) FKDQHV DW WRSHDWRIDOVHIMEFH GHIYHU SRIQW DV
ZHODVIQ SROLAV DG SIRFHGAHV
7KH GFYP HQW/ WKBIDPHQGIB WRHIOHFVKMFKIYHY WBMWKH FRV P HJJURXS IHHOV
QHHG WR I PDGH RJZRX@ @\H VR VHH [P SOPIHQVHG

$GGL\VRQV DQGDOWUDIRY WR LUVVEUDIW
7 KH CBGWRQV DQG DUWRQV DH FRP SLOB IQWR DCRWHKU GLDIWDQG DJIID SHVHQME WR
WK FRQVIHU JLR)S | RUDSSRYDO
7KLY SLRFHVV FD. VINH VIHLDO MV WR JHWIWGRF® HOQW WR D VMVZKHUH DODLH

KDSS\ ZLW W
&
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KH | LOOUHFRPP HE@DWRQV
$ | LOQOGUDIWIERPSBWHG@ SHHQWHR WKHUBDQDWRQ RYHIDQFH BG\ RUWK
DSSLRSUDW GAAMRQP DNQJ JRXS
7KH I.QDOWBIVWKRXOEFO XD LPSOPHQIWRY SODQ

, P SOPHQVDIRQ
. 7KHIP SBP HQWIRY SOZQOGNAN DQ\ S RIFIHV @G SRFHGXUHV WKDMAR EH
ZUWHQ O(R Z KRP
WZLOQFG@¥ GHILOV Rl DODVRY QHEHG WR] A SRELV
WZLOD ¥ GIWDHGRE GHVELSWRY/ R DQ\ QHZ SRWMIRQV QHEHG LQFOXGI )
VOBV
WZLOD ¥ GIWID\R Z KDWHVRUFHY DH UHTXHG R P SOPHQV RQVIXHU

SDUWILHMRY
&RSIHV RI WK FRQVR HUSDUAFISDWRQ VUDMJI\ DUH ZIGHO\ \WMEXWHG

5HYHZ DQGHYDOXIRY
. 7KH IlQDO SROY MH DFFSWE DQG P SOPHQWE! EXW QHBAR EHUHYHZ HG W @MW

D@XDO
( YDODMRQ RI KZ Wi WUDWHBN DQG FKOQJHV RYH ZRUNHG GHHGV VR EH GRH LHIXD®
D@ QHIBV WR EHRRHUHIX@UO VR VINH DFRXQW RIKM FKIYLQ) QDWXUH RI FRENU
D@ RUDQ]DMVRY QHEY
$Q DIHHPHQW P DGH WRHYHZ WKH \OBVHI\ QG XSEDWHN. KHUH QHFVIA DV ZHO
DV DQYIODMRQ RI WH X/HIXAYVR WKH VUBVHJ

K\ D @G ZKDWWMKRXOG ZI8D\ FRQVIXHW

BBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

B,

+<
OLQVW RI +HDOWRH QWDO BBK 6WRGRGY UHTXUH VKDW FREP HV EH UHP XQHDWVHGR
UHLPEXUVHG RUMP H D@ H[SHJWH

&RQVR HWV F'WQ LQDQ [BYVR) RU \KSSRUMDSDEV H [3S RSUDWHOM_PEXUOHG
IRUHSHQVHV DGR UVLPH DQG[FSHUL WA

+$7

" 6 RPH SHRSOPID\ WKQN RUXJIJHWWKDW IH-DXHW VKH ZRUNHU LY D FRQ® HUWKH\ KRXOGHE
SDG DVOWWOH DWERB! "Dl WH DOVWH\ FDQV KROGX®) DUHDONRE 1 2 WKHWWKJIHVW WKDW
EH-DXW R WKH VEFHDOVWHVVHV @5 SHWXHV WDW RFFXBUD FRQXP HUZRUINQ DBQJIVGH
VHU¥H S RYGHWV DQG + SUR HVARQDOVAMARQVIHU Z RINHJ VKRX@ EH SIG DW DLKKHU IDWH
WEKQ DQRQFRY/>P HU VWHW PRCH\ DV W HH

7KHNH | RFXMQ VHWY . IDWHWHEGY WEH RQ WKRE VR EH GRH (RW RQKR L\GRIQ

W« : KDMY WKM] HDQG FRR SOH.WRI VKHZRUNWR B YQGHUWHIY 2 CH ZD R1 ZRUNQJ

WKURKMHIGHDAQYROBHQ MWVEL BYHOR UHP XQHUIRQ VR ORREMMEV RI \LPLOD

FRPSG{ IWLQ WH RSE IRE P DUNHW DEFRQMHUWKHE DIHUD\WY IRUWRVH SRMRQV! : DOFK
S

7KH WDVNKDW D ERY¥P HJP LJIKW EH DVNHG \RIRSBMWH ENVIKQ D SRMIAW WRALHDVH FRQ® HU
SDUWLEWMRY PLIKWGFOGH UHVHDURK RU SURNHFADGYLEH 7 KH HTXY DOHQWKHIRIQP DUNHW

P LJKW E D P DINHWH\HDUFKHU RU BH\HDUFK. DA/LVIDQW BQOKH LDWWRIH UHG IRUVYK
SRLIRQY DH DSSURPDWHO\ SH UKRXULl VIKH SHVRQ LV[FBHUIGFHG ,| WKH FRQVIRHU\DLH
UHTXLHG WRYH H SHUADGYEH DG FRP P HQW RQ SRIBV DGR U SURFHGAHY WHQUDWHM FSD
WERALSSO\ WR IRF JURYSV DQGUH HHFH JRXSV 2WIQ WK FRPP XQ@W\ ZRK [5SO\

BBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU 3DUAFISDIRQ 'HYHBRSIQJ 3RIBIHY DQGIERFHEXHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

KHWH GR ZH JHW WK UHVRUFHVY
o

[

8S WLGQRZ VKH RUDQLDWRQP D\ QRW KBl GHMBSHG D EGIHWKDW S LIDD\UQJ IHGFHV
PR\ | RUFRQXP HUSDMELSIVLR) 2 IWH) EXGIHWVUBI EDVIG RQVKH SDWSUDRRHV YDW P\
QRV BYH DFNRBIGIHG WKH Y DOYKDW WKIRGVR HJ SHIVSHWYH BUQJV WRW RIDQ]DIRQ
D@ LWVHIY EH GHPH)

1 RZ WKDW WH IV D FOHDQGHUVVATD VKDW FRP HULQSXWW LEDODEOK) GHOHUQJ
VHUYHV WKIRRUNDQG GDG WBHFRYKL VKHH P D\ QHHG WRHED SRFMWV R UHSURUWY 1QJ WK
RUD@DWRGQY VSAEQJ

7KH GFIMR) \R KDUHVV FRQSPHU H[ SHUMVH ZQ@IQYROYKREEHV BRXW WG WUEXWRQ RI

H SH@WUH 6 XFK GHFLVRQY DUH BGH HEIHU E\ D FGDUD@ GHIIQKS Y.VRQ R DQ RUDQ DAVRY
EDVHG R EHVWISRPWEH DQG@KDVZ RUNV EHVW IRVKH SHRSCEKR XVHKM VHIYIEH

$33(1 ' ,; 6 XP PDU\ Rl 6WUDWHIHV | RU &RQVR HU 3DUMSDAR) D@ 3DUGHUKLS

BE
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&RQVR HU 3DUAFISDIRQ 'HYHBRSIQJ 3RIBIHY DQGIRFHEXHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

¥ ,QYMA FRQ\PHW WR SIVUSEDWH)Z RN JURXSVIRQ FRP IWWHHWUIR ORQVHP SDUWVQBIKLS DSERDFK

Y2 7DUHW VSHEF FRQVXRHLRXSV IRU RQHIRRUWKRUW WHH SDMELSORQ IRVLQIRUEY SLIRIWDP SODQQIING
HYDOXDWLRQ

%  (QVXH FRQ\PHU YROXQWHBH LQIRP HG RI RXWFRPHV RUBBLSORQ DQG RI SODQQHGIAKZQVKLGKH
RUD@DWLRQ

% (VWDEYK DQGHIXOUD\UHYHZ GRFXPHQUR@VDVXLGHOLQHY URFXWPH® P DQDHPH@WDQG SDYFLBNLRQ RI
YROXQWHMHFRQVXPH/ LH SRFLHVSLIRFHGMHV WIKWMROHVHVSRQELONLHY HPRDQGK 2
8QGHUVWDQGLEXWA RI FTH HF D@ HQVMH FR@XPHJ YROXQWMEHFHYH FREIV

% ,QFOGH D FRQWMUSHVSHRLYHQ WEDWH.F DQG EXVLQHIQEY DQG HQUX FRQ\PHU SN FLSEBR@WG
SIUNVQBVKS LV D M IRFXV R RUDQDWLRQDO SODRGEGDLO\ DEMMY

% $FNQRZOHB WKH FRQEXIRQV RI FRQVXBNROXQWHHFHUWEDWHY LQANEW VSHFLDCOYIAMY UHIXOU
DFNQRBIGHP HOMDQG WKDQNV

¥ SHIXGUWO\WHYHZ FRQWHUYRXQWHHHHGY DQG KMEZKHLIUHYDQFHV

% $O@RZ FRQVXBHYRXQWHM WR EH FUHDWLBISQAFLSDWH LQISHRQ Py

Y 8QGHUVWDQELY LGXFRWDWLRQVURS DIMFL SO

¥  3URNCHD YDULHW\ Rl WDVNRDVNRWROWHHVW DQG HQKDQFHIRSERLHV IRILRZ WK

¥ SHVSHFWYGU/LWA RI MZV DQG YDOXHV

%  3LRYGH FRQVXHW DQGRXQWHM ZIWKQIRIPDWRQ DQGHVRYFHWKDV Z.OLQIRP DQGQDEOHHD
SOUMFLSORQ

% ,GHQWLI WKH QHHGW/IDYXHHIHFVIJ WKH ORFRPP XQLW\ DQG DFWDRIHWRFDO FREAK
WHSHVHQWEHY DQG WKRURPI &XOWDO\ $QG AQIXLVIRED\ ‘LY HUVH FRPXQWLHY BRWKBIGLY HIVH
EDFNLRXQGV

% SHYLE SROIHY DQGLRFHGMV RI WKHIBD@DWLRQ WR HENSDQ@Y DQG DMEYWLHWB FXOMWDD\ VHQWLYH

% (QFRXDIH D SHHILRXS HGXFDWLRQ VHSSRGHO

% 'HYH®S D EMQFH Rl ERWK LARCDQG |RP DOVMXFWOHY WRIBWHFW WRIKAEHV WM FERQVXHU YROXQWHAH
DQG WKHIPQL]DRQ DQG \HW HQDEPLELOLQRYDWIRGEPDO VXSSR DQG FERILQ UHIDUG VR
SIUFLSORQ OHEH

%  3LRPRWH WREZRWN P XWXDO GIERDWRQ DQG HIM Rl VWDWXV EHMQ S HP SR\HHV DQG YROXQWHH

%  (QVAH DOKYHOV RI WKHRIDWLRQ &Bl FRQVXRISRMFLSORQ

% ,QYROYH FROWVIQ VWDII DL DQG B HQWRY

¥ &GIRO\ DUWLFXODWHMWKEHQWYIE URBIYV DQCGHVSR@ELOLW Rl ERWK SDLG HPSOR\HHV DGV WR DXR
FRQIXIRQ DQG ERIFW

BBBBBBBE3BBBBE3BBBREREEEEBBR3BRBBEEEBREBBE3RBBBE3EBBB3BBBE38B3B3BBBBE38BBB5B8BBE858
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&RQVR HU 3DUAFISDIRQ 'HYHBRSIQJ 3RIBIHY DQGIRFHEXHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

¥% ,QIRWP DO N\ VWDNHERUY Rl FKDQHV $DQQHGIWKLQ WRUD@ DNLRQ GQ®R RSSRWXWLHV IRHHGEDFN
DQGOSXWMIWR GRER®@ DNLD DQG BRYGH VXSIR/ WIRXIKRXW WKEREHVV

$GDSWHGARP - RKQVRQ 6 0 F$GIP + %XLOGISROYPHW ,Q DUHVRYFH PDOXDO FROWPHU
SIMELSORQ IRJWKH QRWUBLRIIW VHIRY $ UVKIWLE XWUDID 7KH 1 DURQD HVRXUFH &HEMRU &RQVXRH
3DUNFLSORQQ +HOWVK

$33(1'; 3RQFHV
BBBE




&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

\\ 4
/\ﬁ !‘g
7KH SREIHV ZKIFK FOP H KXW RI WKZRIN WDW , 7( 6 D@ WH ,QQHJ &WA 3 RVIAW &
WBHWHKJ DLH @Q/YWE KHUH G LW VXIHVWE VWD W B DQADWRQV XWWKHP DV D VWAWEODWVIE

GHVIQQJ WKHREFIHV DQ WUDWHHY DQG WHMDUH UHOHCDWVR WK

7 KH &RQVR HU3DUMESDWRQ 3RBLEXTV WKH IRQGELR) IURP ZKLFK DI RV SDMFLSDVRQ
SRIBHV IORZ

&RQVR HU SDUAFISDURQ SRR

&RQVR HJRUHQWIRD SRE
&RQVR HJ GHYHORSQW IRJSDMASDR) ROLF
6WDII GHYHORSQM RUSDMFLSDVRQ SRIF\
6WDII SHURUWP DFH DSSUBICSRIF

&RP SOLQV SLIRAHGXH IR

BBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGI3RFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXPHI3DUWMISDWLRQ 3ROLF\
5DWLRQDOH
7 KH RIDQDWLRGHFRQL]HV WKDW FROMSDMFLSRQY IXQGBHQWIWRKH SRYLIRQ Rl TXOM VHUYLFH\GREGY
ZLO BFRXDIH FRQ\PHW WR SDUMDIVHKH SDWLBDWLRQ Rl SHRAERKDYH[FBHIHQFH RI XVL@HQWDO KD
VHMFHVIQ GHFLRQP DNLILY DQ HVVHQWLBSREFRHQW WKHP DQDHPHQW Rl WKHIRQL]DIRQ

$ FRQVR HUSDUAFLSORQ SROLF\ HOAR/ WKH FROWVBB! Rl FRQWHU SRUALESDWLRQWKLQ WKHBPDWLRQLWLRQ
DQGRDOV KLY SROLEP\V WKH IRXQGRYIRJRWKBISROIHY VUWKFWXKHYV DQGLRFHGMHV

7KLV FRQVXBBWLUSDWLRQISRGHILOHV WKBWHQW Rl WKHDRIDWRQ WR VXSBRORHDVHG FREAWEK
SDMFLSORQ DQEXLGH WKH GERAIHOW RI RWKAADWHHVZ VKLOQ WKH \MLFHDY ZHIDV WR HQERMH FRQ\PHU
SDMFLSORQ

&RQVXPHI' HILQLIRQWKRVHAKR XVHZ KR KDYH XVHEMDO KIDOWKWHHY DH SRWMIDO XMHRI P HQWIBHDOWK
VHMFHV RIZKR KDYH SWRQDQ $HLHQFH Rl D PHQWMDQHVV

3DUWLSDRQ' HILQLAQ VKH SRFHVV RI LQYRDPHQBOKHDOWK FREMX 1Q GHE/LRQ PIMY DERXW W¥LFH
SOOQLRSRIF\ GHYHORSPHYWWR SURUL Y DQG TEM LVVXHV DQG L& GHYYH) Rl VHUYLFHY

Principles:

3DUAFLSDWLRQ RI VHUYHENY DGHWHQWLDB SRQHQW Rl FRQWLQXRIXW [PEDRY R HQW DQG WKH

P DQDHPHQW RI WKH ROU]DIRQ DOV KLKOYDXHG

7 KH RIDQDWLRQ® SRYGH RSSRVXIVLHY IR/HIMEH XVHEY WR KDYH LQSXW LQRVRISRHORSPHQW
LGHQM/QJ SURIWLHBODQQLR) WKH MBYLFH DQG TXDOLW\ LVVXH\GHY WARI VHUYLFHV

6HUYLFH XWM DH HQFRRIJHG WRLBYLGH GIFVRQ WR WKHIBELSORQ SRFHVV KH ,QQM &L W\ BRMHFW
ZLOVXSSBN WK WKRXIK WKH FRQMV ZKR DH RQ WKWVHH.Q FRAP LWWHH

&RPP XQLABRQEZEHEHHQKH ,QQH &IW\ IRHPWDQG VHUYLEHX DH DQ HIIHFWH \BR Z D\ SURRW
,QIRUP DWLRQ LVM®DQG KDQHGZLWK FROFKN WR HQBEKHP WR SIUFLSDWHHIHFWLYHO\

7KH ,QQM &I\ IRMHFWHFRQJHY WKH QHHGURHVRXUFHY DQG VXSSRIWKHRFRQVMU SIMFLSORQ
SLRFHVV WR HQTHEBIFWYH SDMFLSORQ RI FRQVXEM ) RUH[DPS®I DG LQ VXSS D GHEDWHG EX@NV
DV ZHDVIHOHYDQUU@LD

2 SSRUWXBIWIDH SRYLGHG IRHEYDQWUINQLODQG HGXARY IRJFRQVXAY WR DXWZ LWK WKHL
HIIHFWYHQHVY DV FRQVXSRIWLEDQWY

7KH ,QQM &I\ IRMHFWHFR QJHV WKDWWRKLQ LV@MAGW EDVH \WHKELH SHRSOEKR KDYH VSHFLDO QHHGV
DQG WKHOSXWOWR WKHNH-H KD EFSURDFWLYHO\ VSER

&RQVXPHU FRQVXOWDWLRGWNQWRERKIWHVZ LORFFX SURJWR @ LQMGHFURQV EHL®DGH DQG
IHHGEDFN RGHE.VRQ\P DCH Z 1@ EH RYLGHAR FRQ\PHW

7 KHP DQDHPHQW BWWDII RI WKH ,QQIELW\ BRMHFWHDHQFRRIHG WR HVWDEOLVK DQEREHAQ
FRQVXHUSIUFLSORQ SRFHVVHY DQRIN WRDLGV IXEWLRQDO BEIBQUXO SOVQHIVKLSY BVK
FRQWXHW

7KH LOBLGXDO FREXWLRQ RI FREMY LV DFN@POBIHG D\Z HD DV WKHIDSDFLW\ WRUES.HVHQWERVL
RI JURXSV

2 EMHFWLYH

7 R HOWX WKDW DRESIDWHWDWH HYV DQGBFHVVHWD SXW L@EHZLWKLQKH RIDQL]BLRQR P D[P JH
FRQVXHULQY RY P HQVE LWK WKHWVIFHLQ WKEQWHHVWY RIHVSRQYH DQG HIIHFWLYBWIAH DQG WKH EHVW SRVVLEOH
RXWFRHV DV GHILQHG E\ PHQWDO KHDOWKFRQVX

"HVLUHG RXWHFRV

% 3LRFHVVHY DQGDIMHHY DUH SX®/SODFH B HQDEGERQVXHUIGFOMRQ

% &RQVXPHUV KODRHDVHG WV DQG NQRZBHG

%o 7KHH DH FBIJ IXLGEDHY WKDW GHERM VWDII DQG FREAHK IROHMD WKH BDRI FRYXPHJ
SIUFLSORQ

% 7 KDWHWLOSROIHY Rl WKHIBD@DWLRQ FRPH WROHFW WKH GRPHQW Rl WKH FRENUSIMFLSORQ
SRIF\

% 3ROLFLHWIEHYHORSHG WKBIWYQG VXSSRKDWK DQG ZHAQ

BBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3RIF\

6WUDWEF SDQQLQ
7KH RID@DWLRQAIQRXGH D &RQVXBBOUAFLSORQ LRXS &3* DQG RIVHIYLFH XVHUV

%XVLQHV DR
0 HQWIRHIVK VIBYLFH XM Z LCEHIQYRYHAQ DIDQQXIBMQE@I SLRFHVVHY VXFK DV WKHEXY
SO DQG TXDOLMMYSEHSDDURQY

6HUYLFH SODQQLQ
3OUAFLSORQQ VIYIFH SODQOZGED HQUM WKDW W8H DQG RVHIFH XVHY DH IQYRYHG LQD
GHFLURQV DERXW KRZ WKMH#HV Rl WKHEDQDWLRQB GHOLYG

1 HHG\DWHVVPHQW
OHQWDO KHDOWMRAXVHY ZL@ EH LQYROYHG LQULEGHQVKH QHHGV RWEBH XVHV

6HUYLFH GHOLYHU\
7 KH RIDQDWLRRLCHQVXUH WKDWHAKSRVVLE FRQVXPHZV.OSDUNUEDWH) VIIMFH GHOILYH

5HVRXUFH @BDIRQ DQG GHBE HQW
3DUAFLSORQIQUHVRMFH MDRFDWLRQ DQG GHYHORSPHEQWE FHMEVHQWDWILRE WKH &3
DQG RIVHIYLFH XVMLQ DO GRVLR® DNLDIRUXPY &RQP¥U/ ZLCEH DB WR[FSODMEH
SUQFLSBWKDWKIGH WKIHGHB/LRQV

(YDO(DVRQ
7 KH RIDQDWLRQ® SXW LQEHP HDVHHV RILQOGLFDWRVKDIL.CEH XVHER HYDOXDWH WKH SF
&RQVXPHUALOSDUNLUEDWH) DOVHIYLFH HYDCORIQW

3RIF\ GHYHRS HQW
$ @ SROLF\ GHYHORSPHQW RIB@HIRRQZ LOEH GRQE LWK WKH CXQSXW DQGRIGK HARI
WKH &3 DQG R RWKBNVHYLFH XVHUV

7 KH RIDQDWLRQ IDFLOLWDWIDEMIMNVR SROGAYHORSPHQWEWIWIGRIF\ IRXQGWDEOHYV
SLIRDFYHDVHHNLDFRQVXPHRSLIRQV FRQEKY Z LWK FRQVXRHDQG BFRQVXHUJURXSV RQ
SRIFLHV

+HDOWK GINERQP DNQJ
$ @ FRQFKUW ZKR H RIHQWV RI WKHBQDWLRQ® EH LQYREWIRKH H WHQW SE®Y LQ DO
SHWVRQIKHIWK GHARDP DNLD &RQVXPHUALO H JLYHQ DGHTXIWRPDWRQ DQGR¥LWR PDNH
LORPHG GHE/LRQV DQG FHR/ DERXWHWKHDOWK QHHGV

,QIRLP DWLRQ VHQU

7 KH RIDQDWLRQ® HQYM WKDWBEP EHUV RI WH&3* DQG RWKIHYLFH XVM Z KRVKH\
FKRRVHRALQYROXHKD KDYH VARLHADQG MMHO\LQIRIPDW.RAR HQDE PHD@YIXCDQG HIIHAWH
SDAFLSORQ

7UDLIQY
7KH &3 DQG RVHUYLFH XWHZ LCEH DVIWWHG WBRYHORS WKHWYBIGEE N@RIGH QHFHM IR U

WKHP WR SHRUP WK IXQFWLRQV H[SHFWHG RPVEKMKH RIDQL]BLRQ  KHH WY QHHGHG DQG
ZDQWHG E\ FRPHY WOQLQZL® EHRYLGHG XS WR DIGIEGP D[IPXP FRWGHWIRP LQHG E\ WKI
&3* DQG WKHIPQLIDRQ

7 DL@ DQGHYHORSPHQW QHHGV RI FRPZXPEH LGHQUHG DQABLEY SLRYGHG RQ D
UHIXODEDW

$Q DQOXZBWINVKRS FRAUHQFH KD EHKKHOG IRFRQVXPHY

BBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2 LHQWBY

7KH RID@DWLRQ® SRYGH DERLHQWRE® SRILDP PH WR DWW QHZ DQ® RHWHIAQ) P HPEHY
RI VKH &3* DQG RWKMHYLFH X\M WZ RNVZ LWKVR HQIBEDD WR ZR HIIHFWLYHO\ XQBMDQG
WKHLIRE LKWV DQEVSRQMIR/LHY

- RE GHVFULB®V

7 KH RIDQDWLRQ® HQYM WKDW RMMEH D FRP LWHQW WR FRENXSDELSORQLY Z LLWHQ
LOR DORE GHVESWRQV BX@® VDIl SHURWP DQFH DSAVIY 6HHE VDI 3HURLP DQFH $SMO
,Q LHODRGQ WERQVIXHU 3DUNLEDWLRQIBR

$FFHVV SURFHVVHV
$FFHVV SROLY DQG SURFHVMHVIXWQ SODFH WKBBHDXY WKH QHHGV.RRXSV BINK WKBZ HVW
KHVK VWDWXV DQG LMK/ QHHGV

7KH SK\VLFDO H@&® HQV 2.0 B WDNHQWR DFFRXEHQ FDWHY IRUWKH QHHGV RI GLIHQW
HWKQUERXSV

&RQVXPHIFRQVBYDIRQ

7KHH DH D YOHWA RI ZD\V WKDW FRPHW ILH FRQVXOWH®H GYLFH DUH HPSOR\H&HVH PD\
LEXGH HVHOFK VXYHYV SRMHFIWRXSV LQ SHK FRQVXHUIQNVHYLAY IRFXVILRXSV
VXIJHVYRQ ERHV FRPSODLQWYEDERUINVKRS\FRQVXHUDGYRFDWBXEOLF PHEW DQG
IRUPV FRQVXRIHFRXQFLOV DABIHQFHIRXSVSROLERXQGWBIE DG ¥R FRP P IWWHHV
VXSSBAILRXSY IH FDQYDVVHG DQG FRQVREHHP SR\HG DV DGYRFDWHYRVRY

5HVSRQVH WR FRENXIQLIDWLYHV

7 KH RIDQDWLRQBIHVSRQG DOV HODQG KHOSIKD\ WR DQ\ LQIXHV B WHTXHVWY WKDW DU
LQMWIS E\ FRQVRHW 3RIFLHVSLRFHVWDQG DV WR IDFLM WXFK DHVSRQVH® EH SXW LG
SOFH

&RQVXPHI3DUWMISDWLRQIRXS
7 KH RIDQDWLRQL®D VXSS WKH &ROVKI3DUMFLSORG LRXS &3*

7KHWROH RIH &3* Z L EH WR
%o DFW DV DQ DGYLMERXS RQ FRQVXRN/VXHV WR \RKIBQL]DRQ
% $FW DV D FREQDWLER3 IR UFRQVXPHIRWXPV

3URPRWLRQ RI SDUBDWLRQ
7 KH RIDQDWLRQ®@&Y L GHOWRP RWH WKH FRQUKHRWLEDWLRQREHVVHWVYXSSRUNV

3RIF\ UHYHZ
7KLV S& DQG $RFHWHV ZLO H WHYLAHG DV@DVW H¥H\HD W E\ WKH BID@DWLRQ GQ/KH
&3*

$FFRXQWDELOLWA
5HVSRQVIGEV\ IRULP SGP HOWIL@VKLY 8R LV ZLWKKH PDQIHURI VKH RUDQL]ORQ 7 KH PDQDHU
ZLO HSRW WR WKRYHKQDQFHURXS DQG WKH &8Q MHIXODEDW RQ SROLPSGP HQWDWLRQ

BBBBBBBBBBBBEBBBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBEBBBBBBBBBBBBB
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXPHI2 UHQWDWLRQ 3ROLF\
5DWLRQDOH
7KH ,QQH &M\ ARMFW ,&3 FROMHUV WKDW WHRYSBLRQ RI DQ RULHBWERILLP PH ZL@® DMWW FRQVXBHZKR
DUH QZ RUDLH (HWMDLOWR WKH &RQVMBEUVUIBDWLRQRXS &3 WR EHWWEQGH/WDQG WKHWIRHVIRYLGHG E\
,&3 DQG WKELPVRI VKH RIDQL]LRQ

$Q RUHQWDWLER) PP HZLODOR DMVYW DQHZ DQG B BIWNIQ) FRQVXHW VR LGHQW Z VK WKH FXQWRI WKH
RUD@DWLRAQGH/WDQG WKbED! ZLWKLEKH &3* DVZ HODWKH ZLGHVHYLFH XQGHMWDQG WKH. KWV DQG
EHQHILWY DRIGHQVYH WKH\ XQGHVDQG WKHROH DV ZRHY

2 ENHRWYH
7R GHY®S DQ RHQWIRQ SRILLP PH WKDBLCDVVIWQH DQG R BIWMILDFRQVXAW WR EH RRI HIIHFWLYHRP
WKH EHQQLIDY WKHEL® KDYHHIWAU DFFHVV WR K@IRIH DG NQR Z KHH WRR IRULQIRP DWLRQ DQAWDNBQFH

'HV IWWHE RXV\EP HV
% &BINIXLGHOLQHYRRHQWDWLRQ
% $Q DFFHME® FRUHEBHQDWLRQRSLDPP H
% &GBII MHV Rl DFFRXQWDELOLUW\SER@E OLW\URUIHQWDWLRQ RIDEIG R HHWMIQ) FRQVXHWY
% $ ZD\RI PRAWRLQ WKHBHQWDWLRQ Bl RBIG R BIWNIQ) FRQVXHWY

3RE\
2 ULHQWR/IRJ DD FRQFKU ZLOEH SRYGHG LQYLDE\ WKH RIDQL]ORQ WKDW LV DSERLQV
WKH FRERHUV WR WKH &37 KLV ZOIQRXGH /W& DLPV REMHEMMV DGWKH SODQUVRKH
IXWXH RI WKH RDQL]ORQ

2 ULHQWR@/WR WKH BYDWLRQ® DOURXGH WKSK\VLFDO HIRQPHQWVY SURGKHV DQG
W VWDII $PHPEHJRI WKH PDQBP HQVE LOXQGUWDNH M/K

7 KH RIHQWDRQ SRILLP PH Z L@ EH WOIHIRWR VXLW HDAKILGQXDOV QHHGVZ D(EH SRYLGHG
DV VRRQ DMXFWLFDEOH DMWHKH SBYRQ KDV PRHQFH@ RINQJ Z LWK WKH*&3

$Q LGHQW.HG PHP EHJRI VWDIIZ LCEHUHVSRQE®! IRU

% &KRRVI@Q DIRSIDWHURHQWIRG SRILLP PH IRUWKH LQGEXD

% ) RUGRFRHQWILGLRIHVWKURIK WKH BHQWDWLRRFSIVV

% ) RULQIRPLQ WKH PDQBURI WKH FRPSOHWLRQ RIMKHEVRRY SRILDP PH

% ) RUFRGIFWY IHHGEDFN DW WKH HQG RIWKE\RBY SRILDPP H
1HZ D@ RU BHIWMQLOPHP EHV RI WKH &% LCEH LQIRUPHG WKDWUNDR/IRQ SRILDP PH
ZLO E SRYLGHG DQG IRE DWEKRZ ®RQ LVZ 1O DRH
7KHPDQDHUZLO E WHVSRQVLEOHWKH ARSBIMRQ RI WKHEBIQWDWLERISDPPHZIVK LQ D
HDVRQDEOPHNUDPH
7KHPDQDHUZLO E WHVSRQVLEOH WRYLELQ WKH BHQWDWLERIEP PH DQQX®\ DQG
DUDQLY IRUDQ\PSLRY IR HQWY WREBIGH X IHHGEDFNURP WKH3*
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&RQVR HU3DUFISDIRQ 'HYHBSIQJ 3RIBIHY DQGI3RFHEXUHY
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&RQVXPHI' HYHORSPHQW IRU 3DSDVIERQER
5DWLRQDOH
7 KH RIDQDWLRQ FRQWMGMKDW WKH GHYHORSPHQWRIFRBYHORSPHQEI PAVW DQG H@DEHDQLIXO DQG
HIIHFVWYH SDAFLSORQ E\ PHP EHW RI WKH &RQVXPBIUNLSDYRQ* LRXS &3 DQG RIRWKBIVHYLFH XVM

$ GHYMRS HQOWIRIUDRP HZ LCDYR DVVLVVWSE.SDVY FRQWXHW WR DFTKLWKH WV DQEH NQRBGIGH WR ZRUN
ZHD DORQ.GHWII RI WKHRUD@ DNLRQ

2 ENHFWLYH
7R SODQ DQG GHARYKDYH GHOWE D KRDQUHVREFH GHYR'S? HQWIRIUDP PH WKDWOOVWW WiKE3* WR EH
HIIHFWYH DV DLRXS

'HVLUHG RXVHERV
%o &G IXLGHOLQHYKRP DQUHVRXFH GHYB'S HQW BAULQ ®FH
%0 7KHH IVDQ BFHVVIE GHVELSWRQ RI FRH FRQ\PHUSDUWBDWLRQ FRPSHIMNQF
%o &G @HV RI DFFRXQWDELOLUWMSR@E. OLWIHILQ SODFHURVKHRS®P HQWIRD RVKH GHY&RS HQW

SoQ
% $ ZD\RI PRQWRLQ WKH GH®B® HQWIRSIUAFLSOIW FRQWXHWY LV SXW L@EH

3RIF\
7 KH RIDQDWLRQ@GHQOLI WDLEY DQG GHYHORSPHQW QHHGV R WKH &3

$ GHYKRS HQWIRIUDP 2@ EH WRWHG WR WHKH QHHGY DRSO VHINHTXLHG RI WKH &3* ZWKLQ
WKH B DQL]DURQ

7 KH RIDQDWLRQI® EHHVSRQEB IRUWKH REBLQOPRQWRLQ Rl WKH FHG IRJWUDI®RDQG
GHYRS HQW RI WKH*&BQG KD SRDFWHDZRUN WRDLGY WKHVH @MIEHLO DGUHVVHG

$Q IGHQW HG PHP EHURI Wi RIDQLPWLRQJIHERWXPHJ : RINHU ZL@® EHHVSRQE®! IRU
% &KRRVIQQ FRQVXOWDINMRQFREPHY DSERSLDWHINLE IRUWKHLRXS
% ) RUGRFRHQWLGLRILHVWKURIK WKHUBLOL®
% ) RULQIRLPLQ WKH PDQEURI WDLQLIQHHGY DQG WKPSERIWQRI DOWDIQLD
XQGHANDNHQ
% ) RUFRGIFMQY IHHGEDFN DW WKH HQG RIMDKEDN

OHPEHW RI WKH &% LO E LQIRP HG WKDWAGLOLY DPMEOH DQE® EH RYLGHG  KHH WOQL®
1V QRW DY EGHDWHR DO H [ WHQIWOQLODQG RIGHY RS HQW LOEH DFFHVVHGEEDLG IBE\
WKH BDQL]DURQ XSRDQ DUHHG PHLPXP CPRXQW IRVKHLRXS

7 KH RIDQDWLRQI® XQGHWDNH WRY IHQFH DQIDHHG EXBHW IRVWOQLORI WKH3* DQG WKLV
ZLO EWHYLBHG DQQXDO

7 KHP DQDHPHQW KD EHHVSRQE®! IRU WHYHZIQ) WDLEY QHHGY DQAXDQG WKH PDIMY ZL@ EH
HVSRQ@E®! IRU DDQLY IRUDQ\PSIRY IR HQWV QHHGHG WR EREDFW
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&RQVR HU3DUFISDIRQ 'HYHBSIQJ 3RIBIHY DQGI3RFHEXUHY

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6WDII 'HYH ®S$? HQW IRU 3DIAVSDIRQ 3RIF\

5DWLRQDOH

7 KHUHRXWPHQWUHQWDWLRQ DQG GHYHORSPISGWHRMDUH WKH NH\ WR HERIFRRVXHU SIFLSORQ
'HVLIQQ) MRERBIV DQG VWDUMATY WR LQWBWH VXSIR IRJFRQVXHU SIUFLSBLRQ HQWKIWKDW VWDII
DFNQRBIGH VKH WKW RI FRQPXU/ VR DFIYHDSDUNLIEDWH) SODQODTE LP SLRYQ VHMEHYV

7KHHDH PDIQ RHDV IRIKXP DQUHVRYFH GHYBS HQW

%o
%0
%0
%0

- RE GHVR
SHRXLAHQW
6WDII RUHQWIRQ
6WDII WUDLQLQ

2 ENHFWLYH
7R ALHDWH D VWDII GREPHQWIRILLPP HWKDW KDV WKH SEMINR\GHYHORS D FRQARBHQWHGUYHFH DQKLFK
LEUHDVHY VWDII \MLQ LQGEGXIDQGLRXS LQWMWRQV VK FRQR K

'HVLUHG RXV\HERV

%o
%o
%o

%o
%o

3RIF\

7 KHH DH RBIDJIXLGERHY DQG H[SWFVLRQV RI VWDII LQ WHHR) FRQWHU SDMFLSIYRQ

7KHH VDQ BFHVVIE FRH WDII GHYHRS HQW SURJUTHP

7KHH DH FBIDJ @HV RI DFFRXQWDELOIGWISRQEMM | RULPSGP HQUDJ FRQPHU SIVFLSOIRQ DWID
BYHOV

7KHH VDZD\RI PRQLWRY VWDl DWMKBY DQG DEKYHPHQWY LQ FRQUKBMFLSORQ
(PSOR\HHV 4 PRWDWHG WIRBFIYHD VHHN FRQ\PHU SDMFLSORQ DV BHDQV RASIRYLDVHYYLFHY

7 KDWISRIHVY HDD @ SRWLRQ GHMBIRQV IR),&3 VWDII ZLWKIGHFW FRERHULPSFWZLO
LERBRDWH D FRRWHQW WR FRENXSDMFLSORQ DQG VRFLDA FKBQFLSOHY

7 KDW D@WDII VHOHFWLRQS5 DQBR D FRQZHDWLRQ RIMRE DSSOLFDQVBNHHQFH DQG
XQGH/WDQ@® RI VKH GHYRS® HQW DQGXMBRI FRQWPHU SDMFLSORQQ VIMEHY

$ @ MPUYLE SDQHOVUR® SRWLRQV DW ,ZEFORXGH BMAIDAV RQH FRRUH FRQ\PHW

7 KH &RQVXPHUBEFLSORQ: (RXSZLOQGHE\ SHVHQWIDVWDI IR HCIWLRGDWY WR FRQVXPH
SIUAFLSORQ

2 ULHQWR@/SRILDP PHV IRUDOQHZ VWDII KD GHYHORS DURBBHADQGURI ,&3 YDOXHV DQG
H SHFWDW RQHDWRQR FRQ\PHU SDMFLSORQ DQG VRFLIYMIEULQE®IY

6WDII HGXFDRQ SRILLPP HV ZLO H GHYRSHE VK SIMEXDU BHIHUHQFH WRISEBSGIV RI VRO
MXMEPH DQG VIBR/XHV RI VRFLDO DQGBR ¥ HVLWA

6WDIIV WUDQDSLRILLP PHV DH GHYHORSWR [ P L]H VWDII N@RBIGH RI DQG VNIQ\P DO
JURXS IDFLOLMRIQEN WK FRQVXRH
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
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6WDII 3HUIR® DQFH SSUD/DD LQ UBMMRQ WR &RQVXPBDUWISDWLRQ

5DWLRQDOH

7KH RID@DWLRKDV DV LWRIDVR EH FR@WUI RFXVE DQGQRX\LYH 7R HQVMH VKLY FR P VP HQWY/ FRQVWDQW

1 HZWRQ 8QLRQ +HEK 6HUYLFH EOP DNHHIXODDVVHWPHQWM R/WDII DFKLHYHQWN) WKH BIDRI FRQEXPHU
SIUMFLSORQ WLV H SHFWHG WKDW WREM\BZL@® SRYGH RBIDJ LQG-DWLRQV DERXWVKDW UHFKPSURYHPHQW
DQG RWKELHDV R SRVAEOHILRZ WK

2 EMHFWLYH
7R GHY®S D VIWHP IR) BIXODDSSOVEIRI DOVWDIVKDALGHQ@WHY DHDWKDWDUH Z RINGQJ Z HD DV ZEDV DHDV
WKDW EHP SLRYHPHQW

"HVLUHG 2XWFRPHV
% $@ VWDIIB®FWLFH WRRXMRQ RI FRQVXPMZ KHQHYWDQG® KH.HY i SLDFWLFDEO
% 7 KH RIDQDWLRRDV D SLRFHVV 1B W XODOFKHFNLDRQ DFKLHYHQWEBQG SLREBP V 1Q WKHUBID RI
FRQVIXHU SDVFLSORQ

3RIF\
$ @ VWDIIUBI DEOH VB8RP RQVMBWH DLAYJQHVY WR WKO5HE/LR® DNLRDXKRULWA

$ @ VWDIIUBI DEOH VB8RP RQVMBWH D PR IWPHQW WR WKH BIRSRIQVRI FREXPHV

&RQVXPHU BRFLSORQ* LRXS FREXPHY DQG BRWKBVHYLFH X\ Z LOXQGHAVDNH WR LEHQW
WKHP RGIBV Rl HP SRZHP HQWKDAMWKH\ GHVEEH DVUHBIY DQW WRRVKH

$ @ VWDIIUB DEOH \8RP RQVMBWH DFFHSWDQFH DQG BREIFRIQW RI GLXH

$ @ VWDII DENQRZBPHEKDWRFHVA DVRSRINDQW DV WB¥NY

$ @ VWDII DFNQRZIBHEHRSOHY $HIHQFH DV D VIRM RI H SHOWH

$ @ VWDUHFRQL]H WKDW MERQV DEM WR SIVUIBDWE/ LOIXHQFHE WKH.QGLEXDO/ RU
JURXS VBIYHO RI ZERHVV

$ @ VWDIIUBI DEOH WP RQVWWWH NQRZOHB! FRQVXRUSUWVUBDWLRQ PHWKRGV DDGNMY

$ @ VWDIIUBI DEOH \BRP RQVMBWH NQRZO#HRI GHAVLR® DNLDSURRWHY LQIEREH DQG
DXWHRB\

$ @ VWDIIUBI DEOH WP RQVWWWH NQRZOHB! FRQVXRHILRXSV QHWZRUDYE FRQWXHJ UXQ
DGYRFDF\ VVALFHV

6WDIl GHYHORS WKEDWR DVI/W FRQRMU SDUALESDWLRE)
% * DWKHQ ZIWK DQG ®IQJ WR FRQVXBH
% /HDUQVR EXLOGIE UHQWHODWLRSVELWK FRQVXRHVKDQ WKRVH WHHXBHG WR
% /HDUQDQG XQGH/WDQGIE LHQWIMZY WKDFRPH IURP WHFRQWXHUSD.DG.P
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
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&RPSODLQWY 3URFHGXUH

5DWLRQDOH

7 KH RIDQDWLRQ LV FREVWHG WRNSLQVKH EHVW SRE® VRYLFH IR IWV FOLHQWY 30HDXAIWRIO DB
FRQPEDHG DERXW WHKMIFH \RX KDYHHFHYHG:H DLH DPD\V WA LQJ WRRSLRYH WKH UWHLFHV ZHIRYLGH E\
O/WHQ UHVSRQQ) DQG DFWIRD FRSOIQWY H WHDVFRP SBLQWY VHRX®WDQGZ DQW WRVRYH WKHP HIILEQ®W
DQG ERP SWOkRX PD\ FRQWDPVWEXWHOHSKRQH IBPDLO DQG OHRMW/B SH/RQI\RX Z VK

+RZ VR FRQWDFW XV
7 HBISKRQH

yo

(PDIO

THWWH

,Q SHVR)
+RZ VR FRPSODLQ

JA\RX KDYH D SLREBP WKDW QBHHVROYL@RX VKR ILLVW FRQWDFW FYARNH RUVKH PDQDHURI
WKHBDQL]DWRQ:H KRSH WBRHVRYH [ SREOHPV DWWMKAIH

| VKH\ DUH XQDEOH WIRRYH WKEVVXH WR \RXDWIDFIRQ RU\RXRXOEGH WR VSHDN WR VRPHROH H
WKHQ \RX PD\ FRQWDFW WKH &ROVGEPRFDWHVY DW VHBLIWVRQ OHQWEHDOWK &ROMY/ 8QLRQ KHU
SKRQH @EHJLY DQG WKHLUVWHHW DEBVV LV 'L [ RQ6W: HAIWRQ

<RXP D\ FRQWBWKH +HWK DQG 'LVIBRV\ &R P LVVLRQ IRXUNKHDGYLFH KHUFRQWDFW GGV

J\RXU FRP SOIQW FRP STEDWHG \RXD\ | LQGIW EHVW WR SXW LWWLMVR QR GHWDLBRPHRRNHG <RX FDEBW
DVIWWDQRHWK ZUQMRXUFRPSODLQWRR

2 XU SURB/HV WR \RX
<RYFFP SDIQW L@ EHQYHVIDWHG WRRIKO
HZL® DFN@BRIGH \RXU LIQVL DOFFRDIQWZ LWKLQ ZRUNLIQGD\V
HZL® SRYGH \RXZ VK D IXO HVSRQVH WRURRP SCLQWIVKLQ ZRNLQ GOV
2 XU IHSOY LOLQFGM WKH GH®TRI WKH SKRQZ KRUHYHZHGWH FRPSOMAQG \ARHRQHE KR FDQ EH
FRQWDFWHG RQMBID\ LVVXHVR SRYGH IRDR XS DVLVWDQFH LI UBHXL
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&RQVR HU3DUAFISDNIRQ 'HYHBSIQJ 3RIBIHY DQGIRFHEXUHY
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50 (5(1 &6

OHQWDO +BIK &RPLVIRQ 6 HWLFH 8VH 30UNUSDWLRQ LQ OHQWIRVKEBMEHY D GEXVVLRQ GREXPHQW
OHQWDO +BIK &RPLVIRQ: HOLIWRQ

: DOFK- (PSOR\PHOW RI &REBV OO0 HOWIDHDOWK BH. FHV DQG WKHHO LOGVLNH 0LOH ., 7(6
: HOLIPRQ

,17(51 (7 6285 &6

(QGALQ 6ROXWNMRQ &RQVXPHU 3D UAMFLSORQIO $FRHGLWBRY DHVRYFHIXLGHL DNLRQDO 5HFRX:HQWN IRU
&RQVXPHU BRFLSORQQ +HIVKKWWSQUFFSKODWEHHGX DX

+HDOVK $GYRU &RP P MWVHH R¥KH 1 DWRQD +HDOWK DQG OHGLFDOWBHVHD ,PSURYLQ+ HDOWK BELFHV
7 KLRXK &RQVXPHU BRFLSORQ DHVRYFHJIXLGHRURID@DWLRQRP PREZ HDOWK 'HBIVPHQW RU$IG &DH
&DQEHID 7 KH 1 DZRQDO 5HURX&HQWHRU&RQVXHU3DUAFL SBLRAX +HIVKattp:/latrobe.edu.au

- RKQVR® OF$GDP + %XLOGIERQVXPHUV ,Q WBIVRXUFHIRXDOLQ FRYPHJ SUWLSDWLRQUR/KH QRW
IRUSLRILW VHRWRUNVKIWLE XWUDID 7KH 1 DMRQD HVRXUFH &HEWRU &RQVXRBIUNFLSORQQ +HODK
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