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$1& $SOMQDBCEDH
$3&1( $JHORA IRU3HDFH &RP P XQIFDWRQ DQG,Q RWPP DWRQ 1 HVZ RN
$6%/ $UGDQG6HP L$UG/ DQBV

$65+ $CREMHAWEH XDADQG 5HSURGXPWYH + HDOM

$W 3 $FHWWRO0 HGAQHY 3OMRLP

$8' $1(3%' $IUMQ8QRQ' HYHRSP HQWSJHOR 1 HZ 3DURHUKIS IRUSIUFDYV
' HYHRSP HQW

$<65+ $GROMHADQG <RXW 6H XDDQG 5 HSURGXPWYH + HDOK

&R &RP P XQW Y%DVHG 2 WDQ] DARQ

&+0 7 &RXQW +HDOK 0 DQDIHP HQA7HDP

&2 &V &RP EIQHG 2 IDORRQADFHSWYHY

&62  &IYIGBRAHW 2 DQ] DARQ

&6: &RP P MMRQ RQWH VMV RI : RP HQ

($& (DWSIUDQ&RP P XQW

(&36 (P HUHQA &RQWDFHSWYH 3l

)9%®2 ) DIW YDOVHG 2 W DQ] DWRQ

Y* 'V )REXV* LIRXS' IVPXWIRQV

Y*0 ) HP DBI* HQMIOD XWDMRQ

* o0 * HQGHUYDVHG 9IRGIQFH

(& ,QRWP DWRQ ( GXFDMRQ DQG &RP P XQIFDWRQ

01&+ ,QMODWRQDA DWLQDO1 HZ ERUQ DQG &KIM + HDOK

. %& . HQ\ D%RDGFDWQI &RISRUDWRQ

.(06% . HQ DO HAFDM®BXSSTHY $XWRUW

.07& .HQ DO HIMOWIQQ) &RMIH

02+ 0lQWM RI +HDOM

028 0 HP RUIDQGXP RI 8 QGHIARQGIQ)

06( 0 XGN6VINHKRGHU( QIDIHP HQW

1($3%&2+ 1HERWRI $1UFDQ3DUIDP HQWUY &RP P WMHV R + HDOM

1* (& 1 DWRQDO" HQGHUDQG ( TXDOW &RP P IWRQ

16$ 1RQ6VIMWSPRU

33' 52  3DURHYIQ3RSXOMRQDQG' HYHRSP HOWGHIIRQDCR || LIFH

3: 'V 3HOWRQVZIW ' MDEIDAHY

5(& SHIIRQDQ FRQRP IF&RP P XQW

50 1&$+ SHSURGXPWH 0 DWMUQDO1 HZ ERWQ &KL DQG $ GREMHQM HDOK
6* %9 6H XDADQG* HQGHUYDVHG 9IRGIQAH

6+$ BRADOH HDOM $XWRUW

6+$53 BROMRQVIRUBXSSRUMY + HDOM\ $GROMFHQW DQG 5LIKW 3UIRWIFURQ
62% 6H XD IITHQFHVS$FPW

65+ 6H XDODQG 5HSURGXPWYH + HDOM

65+5 6H XDDQG 5HSUIRGXPWYH + HDOM DQG 5LIKW

725 7HP VRI 5HHHQMH

7: *  THKQEDQ RWINQJ * LIRXS

81+52+& 8QWG1DWRQV+XP DQ5LKW?2 IIIFHRI WH + LK &RP P MRQHU
: +2  : RUG+HDOM 2 W DQ] DWRQ
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6+$3536ROXWLRBXSSRUWHDROWER OH V FHIRGV\ K @/WR W H FAD M

IRXU \FBR JU D PIXH) G EGW KHK UR S HIDQQ. REHW ZHHDQ FK ~ WEBSUL .
VEDV.PSOHPHDRYHREX Q WRIWHKU HDEIWN F\H I LR HHQ\ D X UX QG L

=DPELZDQGH &R QJIRQ &D Q] D QKBS UR MEHFRK JKR\I H WM KSIHIU\B B 5

FRPPRGLWRKXWKDLWK WHK[SHUWIQBBYRFDBR\WKHPSOHPHQVWRDWLRQ

SROLFLHV

7KH SBURMHFW 2EMHFWLYHV ZHUH

7R LOFUHDVH GHP DQG IRU6B5+ VHUYLFHV VIKLRXJK HQIDJILQJ LHRILRXV FX@XLDODQG GXW
EHDUHUY DQG UH GPIQJ RQ VRFLIR FX@XDOQRLP V

> 7R IP SLRYH ERWK VKH VXSSO MGHRI 65+ DYDUDELOW DFFHVWELOW DFFHSVDELOW DQG
TXDAW RI LQIRWP DVIRQ VHUWYLFHV DQG FRP P RGIMHV | RUDGROGMVFHQW LQ SDUMFX@UIRU

JILY
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7KH 6ROMRQV IRU 6XSSRUAQ + HDOK\ $GROMAHQW DQG 5LIKW 3LRWIPARQ 6+ $53 3LRWPAVZ
GHMJIQHG DV DQ DGYRFDR SIRWMPWDIP HG DWIP SIRYIQI VHMEH GHIYHY WURXIK \A\VAMP V
WHQIWHQQI WDWDGGLHWHG WH VAKRXLDO VRADO DQG SRIA  EDUIHY WDWIP IMDGRBMFHQW
DFFHW R VH XDODQG LHSLRGXPWYH KHDOK 65+ VHUMEHV ,P SGP HOWMG E\ $FFHW \R 0 HGIHQHV
3OMRWPP IRUD M[ P ROM SHURG WH SIRMPMRRN D UJKW EDVHG DQG JHQGHUWDQVRLP DAYH
DSSURDAK LHFRIQI] LQJ WDWIP SURYLQJ DGRONMAHQWKHDON RXVWWRP HV UHT XILHG FRRUGIQDWG DPURQ
DALRW SRIR FRP P XQW DQG KHDOK i MP V,Q SUDPWEH \WWH 6+ $53 SURMIPAZ RUNHG DAP XGAS®
GYHY $WKH SRIR BIVHOIMIXSSRUN FRXQW DQG QDARQDQIRYHLOP HOW R DWQ SRIAHY EXGIHW
DQG 1LDP HZ RUNV WDWSURUMW HG DGRBVAHOAB5+5  HQUXUQI WDWFRP P WP HOW WDQVDW LQR
DAXDALQDQAQ] DQG [P SGP HMMRQ $WIKH KHDOK i MP V BIYHOWH SURMPAAHQU WHQV VHUYIEH
GHYHY E\ DGYRFDWQJ IRULP SLRYHG \ RXW( 1UHQGD VHUYIEH SLRYIMRQ P SLIRYHG 65+ FRP P RGIW
VHEXUW DQG VXSSRUAQ) FDSDAW EXI@GQI |RU KHDOMFDUH SURYIGHWY LOFOXGIQ) HQIDILQ) | DIV
EDVHG DRRY/ Z KR DUH RIWIQ NH\ 1QI OXHQRHWY 1O XQGHWHUYHG LHIIRQV

$WIKH FRP P XQW GIYHOWH 6+ $53 SURMIPAZ DV FRIQ] DOAR! WH UHVMPWYH VRADOQRWP V \AMP D
DQG P IMQIRIP DMRQ WDWRIWQ SUHYHOMG DGREMFHQW  SDUAEX@UD JILY ILRP  DFFHVWMQJ 65+
VHUMEHV 7R DGGLHW WLV WH SIRMPWDPAYHO HQIDIHG RSIQRQ GDGHY P HGD DQG \ RXW
FKDP SIRQV ZKR UHVKDSHG QDUDWYHV DUIRXQG DGRBMAHQWGE5+  Z KIBI FKDP SIRQQJ 1RU WHWH
WKW 7KLV IQFOGHG GIYHDIIQ] DGR VRADOP HAD DQG FRP P XQW GIDBRIXHV \R DP S@\
DFFXUDM LQIRUP DARQ DQG HQKDQRH DFFHW VR WH 65+ 5 WKW WDWFRYHUHG D (DQIH RI QHJ DWYH
IQGFDRY IQFOGQ] HDWD P DUWDIHY WHQDUH SUHIQDQAHV ) HP DB * HQMZO 0 XWDMRQ DQG
SUHYHQWE®! P DM.ODCP RUBON/

$ GHIQQJ |HDWIH Rl WH 6+ $53 SURMPAZ DV IW HP SKDVY RQ DFFRXQUBELDN DQG SDUAFSDUARQ E\
WHQIWHQIQ) P XGMBNHKRGHU HQI DI HP HOADQG STOMRWP V' WH SURMPAFUIHDWMG VSDAHV Z KHULH
DGROMAHQW AYIOVRAHW  IQMUUHDIIRXY FRXQAO SRIA P DNHWY DQG KHDOK VHUFH SWRYIGHY/
FRADERUDWG DQG SLRYIGHG VROMRQV VR WH MXHV DI HPAQ) DGRBMVAHQW DQG \ RXQJ SHRS®! 7KLV
HQVXUHG WDWDGRBMAHQWRLEHV Z HIH QRARQD KHDUG EXWIQI XHQPHG GHAMRQ P DNQU Z KI®! DOR
KREIQI GXW EHDUHY DFFRXQUE®! | RUGHDYHUQ) RQ WHUFRP P WP HQW
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$GRSVIRQ RI D WIDQGDUGL HG $65+ 6XSSRUABXSHUYIMRQ 7RRCE\ WH , MR® DQG
0 DQGHD &RXQW ' HSDUR HQW R +HDOM KDV IQWMIMMRQDA HG D VMAKPXUHG
IWDP HZ RWN 1RU DAFRXQUEELONV DQG RYHUAIKW94 XWIJ IQJ WKLY VRROVR DFFXUDW®
P HDWXWH 65+5 VHYIFH SWRYIMRQ DQG DGGLHW JDSV WIRXJK WP HERXQG
FRUHPAWYH DPMRQV ERW FRXQUWHV KDYH HMBE@QKHG D VXWIIQDE®! P HFKDQMP \R

HQVXUH WDW DAGN GIYHOFDUH UHP DIQV FRP SUHKHQMYH DGRBMAHQATUHQGD DQG
DO QHG Z W KLIK TXDOW \WBQGDLEV

, QWIXVIRQD@ DURQ RI VKH 0 X@UBEVIDNHKRGHU (QIDIHP HQW 0 6( P RGHO

IRWP DO HG WRXJK WH UHYIVHG 7HP V Rl 5HHHQFH 725 IRUWH 0 DU/DEIW
&RXQW 50 1&$+ 7HKQEFDO: RINQI * LIRXS KDV HWEEQKHG D VXWEAQDE®

ILDP HZ RN |RU FRGPWH JRYHLODQAH 7KLY VA MP LE VKLWHQUXUHV WDWIWXHV

DI HPAQ) DGROMAHQW DQG \ RXQU SHRS®! DUH DGGUHWHG WULRXJIK LOFOMYH P X@

VHARUIDCFR@ERWDARQ P DNQJ SDUAASDRY GHAMRQ P DNQJ WH WIQGDUG | RUDD
IXVIUH FRXQW KHDOK FRQYHQIQIV

7KH LQOWWXVIRQD@ DMRQ Rl 65+5 VHOVMW DURQ DWVKH . HQ\D 0 HGLFDO
7HFKQLFDO&R@IH MR® FRXQW IRWP DO HG E\ WH ' HSXW 9LFH &KDQFHRWY
GILHPRYH VR WH ' HDQ Rl 6WWGHQW I XDLDQWHV WH VXWEIQDEIDN Rl WH 6+ $53
SIRWPWEH RQG W @HR FBI % LOMIUDWQ) 65+5 WDIQQ) QR WH P DQGDRU
RUHQMMRQ IRU D@ LOFRP IQ) WXGHOW WH IOMMWRQ KDV HWEEQKHG D
SHP DQHQWSISHIDH Rl FIQIEIDQV HTXISSHG VR SLRYIGH TXDON FRP SUHKHQMYH

DQG\ RXWK | UHQG® VHUYEHV VR DGRBMAHQW DQG \ RXQJ SHRS®

$SWWH W I1HEZRWN R $IUFDQ 3DUIDP HQMY &RP P MMHV Rl +HDOK
1($3$&2+ P HAWQI 1Q/ XVDND =DP EID . HQ\ D P DGH |RLP DOFRP P VP HOW
LOFOXGLQI VWUHQIVKHQLQI UHIX@VRY. FDSDFIW VR UHDFK @ +2 P DVKUW BIYHO

|RU SKDUP DFHXVIFDOSURGXPVIRQ 1LQD@ LQJ VKH . HQ\ D + HDOK 3LRGXPWDQG
7HFKQRGRILHV 5HIX@VRU $XVIKRUW %@ DQG P SGP HQWQJ ViKH 3UP DU

+ HDOK &DUH ) XQG VR HQUXUH | UHH VHUYLFHV DWBIYHY ~ IRTRZ QI D NH QRWM
DGGLHW GHIYHHG E\ $W3V &2 @Y IRU $IUFD R IDWADAN ®FDO
SKDUP DFHXWEDCP DQXI DRWUQJ VR DFKIHYH 8 QLYHW/DOH HDOK &RYHUDIH

$VWWH ( DWASIUED <RXWK 65+5 3RIR ,P SGP HOMMRQ $W 3 FROMEXWG \R WH
GHYHBSP HOWRI D FRP SUHKHQWYH W(UHH SKDVH [P SGP HQWARQ URDGP DS |RUWH
($& <RXW 65+5 3RIA $V D GLLHAWRXVFRP H $VU 3 Z DV VHBIFVHG

VR ®IDG VKH ,P SGP HQDMRQ &RP P IWWH Rl ViKH SRR\ 1Q . HQ\D D IRWP DO
WHFRIQIMRQ Rl 6+$53 V VIFKQIFDOH SHUAMH DQG FLHGLELOW 7KLY SRMMRQV
$W 3 VR FROWOXH LQI OXHQAQ) UHIIRQDCBRIA P SGP HQWARQ EH\ RQG WH 6+ $53

SIRMPWR FBI HQVXUQJ WDWDGRBMAHQWG5+5 UHP DIQV D SURUW Z WIQ ( DWW
$IUFDQ&RP P XQW ILDP HZ RUNV
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* REDO+HDOK $Z DG 5HFRIQMRQ DWWKH $1UFD + HDOK $Z DUGV DQG 6XP P LW

$FAHW VR 0 HGIHQHV 3OMRWPP  $W 3 ZDV QRP LODWG DQG UHFHYHG D SUHVIMIIRXV
DZ DG 1Q WH +HDOK DQG 6RADO&DH FDOWUIRY DWWH $1UFD +HDOK $Z DUBV DQG
6XP P W $+$6 KHSG LQ . DD 5Z DQGD RQ 0D 7KH DZ DUS HRIQ] HG
$W 3 VH HP SOU ZRWN LQ HQVXUQJ DFFHW VR KHDOK VHUEHV DQG FRP P RGMEV [RU

WKWOFRP P XQMAV [Q . HQD D GULHPWWWEP HOVWR 6+$53 V FROQMEXWRQV 1Q
DGYDQAQJ DGROMFHQWE5+5 DQG KHDOK A VWP V VWHQIWHQIQJ 1Q . HQ D DQG WH
WHIIRQ

&BRMQJ WKH * DS ( TXLSSLQJ +HDOKFDLH : RWINHW/ VR 6HUYH $ GROMFHOW %DVHG
GILHA® RQ JDSV IGHQWIHG GXUQI MRIQWWXSSRUMWXSHIYMRQ YIMW VR KHDOK | DAOAHV 1Q
MR® DQG 0 DQGHD $W 3 VXSSRUMG WH MR® &RXQW +HDOK 0 DQDIHP HQW7HDP
&+07 \RWDQ  KHDOMFDIH ZRUINHW ILRP KHDOM | DA@AHV DRIRW WUHH VXE
FRXQMV MR® 0 HW DQG * DEDX@ RQ $CRBMHQNDQG <RXW 6H XDO DQG
SHSLRGXPWYH +HDOK $<65+ WHYIFH SWIRYMRQ 7KLV WDIQQU VHUHV DV D NH
VXWRIQDELON P HDVXWH  HQVXUQI WDW KHDOKFDUH Z RINHY KDYH WH W@ DQG
DMIXGHY VR SLRYIGH TXDON QRQ MGJP HQWOFDIH VR DGREMAHQW BQJ DIWU WH

6+ $53 SIRWPNHQGYV

MR® &RXQW $GYRFDR\ : 1QV

)RERZ Q) D P XGUVHRARWOHQIDIHP HOMRWXKP 1Q MR® 1Q Z KHH HIKWRW DO
FRPP LW HQV ZHH PDGH E\ FRXQN GDGHUKIS $W 3V FROUMWMQW DGYRFDR
HQDIHP HOWZ W WH ' HSDUR HOWRI +HDOK GDGHUKIS UHVXOMG [Q | DWIDANHG
DFKIHYHP HQWZ IKIQ IRXUP RQIKV E\ $SUO . H UHVX®V IQFOGHG (P S® P HQW
RI QXUMHV R [ L@KXP DQ UHVRXUAH IRUKHDIK JDS 3XURKDWH Rl DP EX@QFHV IRU
0 HUA * DUEDW@ DQG 2 @RQ\ LR VR P W DM UH HULDOGHD) V DQG 4 XDUMD® UHYIHZ R
50 1&$+ LQGFDRY XMQJ D QHZ ® DGRSWG VFRUHFDLG P HWIF VR P HDVXUH DQG WDRN

IOGIFDRY/

0 3V/HMAUIRUG+$53 3KDVH  $VWWH * UHDW DNHV 5HIIRQ 0 HP EHWY Rl 3DUIDP HQW
65+5 / HDUDQU : RUNKRS 1 DILREL ) HELXDU SDUIDP HQWBUDQV | LRP

. HQ\D 7DQ DQD 9XXQGL ' 5& DQG =DP ELD XQDQP RXMD WIQHG D Z UMWMQ GMWHURI

VXSSRUMR WH ( XURSHDQ 8 QRQ DQG FRXQW (8 ' HBUDWRQV |RUWH H WIMRQ Rl \WWKH
6+$53 3LRWMPW DQG IXQGQ IRU D QZ SKDWH 7KLV XQSUHAHGHOMG XQULIHG
FRP P WP HOMURP GUIMDVRY DALRW ILYH FRXQWHV Z DV D GILHPARXWRP H Rl $W 3V
VXWBIQHG DGYRFDR  DQG SUMVHQWMRQ Rl HQGIOH UHVHDURK 11QGIQIV RQ FRP P RGIW
DYDIDELON
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3RIOF $GYRFDR DQG
(QIDIHP HQW

7KL IRFXVHG RQ VIMQI DWWH BE®! Z KHH
GHAMRQV DUH P DGH 7KHWDP  Z RUINHG FRVHD
ZIW 3RTA P D\HUILRP ERW WH KHDOK DQG
JHQGHU GHSDUR HQW WM GHSDUR HQW DQG
GHAMRQ P DNHWY/ VR DGYRFDW IRU SRTR  DQG
EXGIHWFRP P WP HQW IRU SLRYIMRQ RI 65+

VHUMFHY DQG LQIRWP DARQ VR DGROVAHQW

0 XQUADNHK RGHUBVWHQI VKHOLQ]
DQG &RRUGLODVIRQ

7KH 6+ $53 SURMPAELRXJ KVWRI HWHUGLLTHHQW
WINHKRGHY  IOFOGQ]  SRIR P DNHW/
HDIRXYY GDGHY FRP P XQW QI OXHQFHW/
JUDWRRW AYIO VRAHW RUDQ] DMRQV  \ RXWK
JWIRXSV DQG HYHQ DGROMHQWV WHP VHOHV
7TKHWH SOMRPPV KHSHG EWRNH VBV
SIRPRWQ) D \KDUHG UHVSRQVEION Rl
DGGLIHWMQI FKD@IQIHV DiIHPAWQ)  DCROMAHOW
DQG GDYIQ) WKH VR WH P DOWD R QRWIQU
DERXWKV Z IMRXWKV

9IMELOW &DP SDLIQVDQG 0 HGID

(QIDIHP HQW

$ EL) SDUARI WWH Z RINZ DV P DNQJ DGRBMFHQW
65+ YME®I DQG XQGHUMIQGDE®! 7KURXIK
WGR WADO PHAD DQG FRP P XQW
WRUW@Q) WH SWRMPW KHSHG  \WKUW
FROHUDMRQY  WHGXAQU WMPD  DQG
HQFRXUDJIQ] RSHQ GIDRIXH 0 HGID Z DV DOR
XVHG VR KRG GDGHY/ DFFRXQEE®! E\ NHHSIQU
WHVH DMXHV 1Q WH SXETE H H

* LDWLRRW 3 DUADHU&DSDFLW

X LABLQJ

* IDWLRRW&IMO6RAHW 2 LI DQJ DMRQV Z HH DWWH
KHDUARI RXULP SGP HQEMRQ VADMI\  WDWHQUXUHG
WH VXWRIQDELON Rl RXU IQMUIYHOMRQY 7KH SLRWPW
LOYHVMG 1Q WHQIWHQQI WHU FDSDAW W@ DQG
PDQGDM WWRXJIK KDQGKRGIQI WDIQQI  VXE
JUDQWQI P HRKDQMWP V WDWMAHQIWHOHG WHU LR®!
Q HOWUQ) WH FROAOXIW Rl WH LQMYHWRQY
EH RQG WH IXQGQJ P F®!

&RP P XQW GG

$ FFRXQVIDELOW

&RP P XQMHV HVSHAD® \RXQ SHRS®! ZHH

VXSSRUMG VR VSHDN XS DERXVWAH TXDOV Rl VHOMEHV
WURXJK FRP P XQW GIDBRIXH VHWIRQV DQG | DAMV

IQUDKHY 7KV  IOFGHG  IHHGEDAN  IRWKP V

GIDRIXHV DQG VP S®I WDFNQJ Rl VHUYEH GHIYHY W
FUHDWG D GILHFW@ON EHVE HHQ VHWFH XVHWY DQG

SWRYIGHY P DNQJ IMKDUGHUIRUJIDSV VR JR XQQRWEHG

DQG HOVMHUVR GHP DQG P SLIRYHP HQW

6VUHQIVIKHQLQJ + HDOK 6\ WP VIRU
4 XDOW $ GROMFHOWH HDOK 3 LRYIMRQ

$ NH\ SIDURI WH 6+ $53 SIRMPAZ DV VWHQIWHQIQJ
KHDOM Vi VWP V VR HQVXUH WWDWDGRBMAHQW UHAHLYH
TXDON \RXW IUHQG® 65+ WHIEHV 7KLV ZDV
DFKIHYHG WRXJK D P XGUSIRQIHG DSSWRDFK
DUHAQ) KHDOK |DAOAHY KHDOMFDUH Z RINHY/  DQG
P HGIFDOADIQQU IOMIMWRQY  FUHDAQJ D VX\AMBLQDE®!
HFARVi VWP | RUDGROMPHQWKHDOK VHUYLFH GHIOYHU
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8 QGHUWH 6+ $53 3LIRMPWSRIR DGYRFDR DQG HQIDIHP HQWZ DV DSSURDFKHG DV D FRQWOXRXV SIRFHW RI
EXIGQ) WKW DDIQQ) SURUMHV DQG NHHSIQ) DGRBMAHQWG5+ YIME®! 1Q VSDRHV Z KHH GHAMRQV DWH
P DGH 7KH Z RUIN FXMDRLRW QDARQDO FRXQW  UHJLRQDO DQG FROWOHQBABIVHY HQVXUQ) WDWARQYHUDMRQY
WDQVDWG QR DPMRQ $WWH QDARQDOGIYHO WH SIRMFWKHG VBUIHWG FRXUM FDT DQG WIRKQIFDO
HQIDIHP HQW Z I NH 0 LQMAM R + HDOK GDGHUKIS (QIDIHP HQVZ W' U 6HUHP +HDG RI WH' LYIMRQ
RI501&$+ DQG' U.IMD +HDG Rl WH' IYIMRQ Rl $GROVMAHONB5+ KHSHG SRUMRQ DGRBMFHMKHDOK,
Z WIQ ELRDGHU50 1 &$+ SURUMEV 7KHVH GVEXWRQV | REXVHG RQ VWHQIWHQIQ) FRRUGIODARQ P SLRYIQU
DFFHW \R FRP P RGMHV DQG HQVXUQUI DGRBNMAHQMHVSROWYH VHMEHY UHP DIQ D SURUW Z IWILQ QDWRQDO

SWRIUP P 1QU

$WWH VDP H GYHO HQIDIHP HQW Z W IQUAMWRQY VXFK DV WH 6VIWA ' HSDUR HQWIRU * HQGHU DQG
$I1LP DWH $PUARQ FUHDMG RSSRUMQMHV VR DDJQ 6+$53 DPRYWHY Z MK QDWRQDO JHQGHU SURUMHY
LIOFOGIQI VWHQIWHQQI JHQGHU P DIQWMHDP LQ) DQG @ONQJ SRIR [LDP HZ RUNV \R [P SOP HOMMRQ DW

$SWWH FRXQN GYHO WH SIRMFWZ RINHG FRVHO Z W SROAFDO DQG WIFKQIFDO
GDGHUKLS VR HQVXUIH RZ QHUKIS RI DGROMAHOWGE5 + LQMIYHOMRQY ( QIDIHP HQW
Z W HOPWG 0 HP EHW/ Rl 3DUIDP HQWZ KR LQFOXGHG +RQ 6X®NKD +DUKQ ILRP

0 DQGHD 3WRI -DBHWD * X\R ILRP 0 DUDEIWDQG +RQ 1DRPL : DIR IWRP

0 DU/DEIW DBRQIMGH FRXQW KHDOK P DQDIHP HOWWDP V 1Q MR® 0 DQGHD DQG
0 DUVDEIWI RFXVHG RQ LOMIIDAWQ) DGRBMHOWES+ LQR FRXQW S@QV DQG EXGIHW
7KHH FRQYHUDMRQV ZHH JWRXQGHG 1Q UWHDO VHWIFH GHIYHY  FKDEHQIHV
FRP P RGW JDSV DFFHW EDUWHY DQG WH QHHG IRU \ RXW ITUHQGD VHUFHV
KHSIQJ VR SXWK | RUSUDPAFDOGFDEM UHBIYDQUWROMWRQY

$WIKH UHIIRQDOBIYHO 6+ $53 VMWHQIWHQHG IW DGYRFDR |RRVBUQAE\ SDUAASDWQJ

IONH SOWRP V WDWFRQOHPAQDAWRQDCH | RUV VR ELRDGHUSRTE. SURFHWHY 7KHWH
LOFOX

FRXQW GIYHO

6+$53 FRRUGLQDWR!
UHSRUW ZLWK 'U 6t
501&%$+ 02+

6+$53 WHDP DW D
PHHWLQJ ZLWK 'L
0DQDJH2 +

6+%$53 7THDP WRJH
+RQ 6XOHNKD DW |
PHHWLQJ

3DUAASDMRQ [Q WH ($& SHIIRQDOO HHMQJ RQ <RXW 65+5 3RIA  ZKIFK
ELRXIKW VRIHMHU VENHKRGHY DARRW (DW$IUFD VR FRQMEXWM VR WH

GHYH®SP HOQWDQG DWIQP HOWRI HIIRQDOSRARA  1LDP HZ RV RQ DGRBMFHQW
65+3DUMASDQW DIUHHG VR HWEEQK QDMRQDO FRP P IWWMHV 1Q HDFK ($&

PHP EHU WM \R RYHUHH WH SRIR V P SOP HQMMRQ Z W \ RXW
UHSUAVHQUDAYHY VMNHG VR SRSXOU]H WH SRIA Z IMIQ WHU UHVSHPWYH
FRXQMHV

$V D GILHAWRXWRP H Rl 6+ $53 V WIFKQIFDOFRQMEXWRQV DQG ALHGIELOV
$W 3 Z DV VHBPWMG \R ®DG WH ,P SGP HOWMRQ &RP P WWH Rl WH SRR
IQ .HQD D IRWP DOHRIQURQ WDWSRMRQV WH RUDQ]DMRQ \R
FROWOXH LQIO(HQAQI LHIIRQDOSRIA [P SGP HOWMRQ EH RQG WH 6+ $53
SIRMPVA FOI

3DUARSDARQ IQ WH $IUFD' IMKXSW&6:  FRQYHQIQJ RUDQIHGE\ )(0 1(7 1Q
$FRAD * KDQD ZKHH 6+$53 FRQMEXWG SHUSHARYHY RQ DGROMAHQNG5+5
DQG MVMAEH IRUVXUAYRY/ . H\ GVEXVWRQV [OWMULRI DIMG EDUHY/ VR MVMEH |RU
ZRP HQ DQG JILY IQFOGQI GMAUP IQDRY @ZV XQGHUUHVRXUFHG MVMAEH
VWP V DQG HP HULQ) GLIMZOIHQGHUEDVHG YIRGIQFH 7KH FRQYHQLQU DOR
SWIRYIGHG FUMFDODQDOMY Rl WH SURSRVHG $1UFDQ 8 QIRQ &KDUMU RQ ) DP L®
9DOHV DQG 6RYHIHIQW DQG IW SRMQADOLP STEDARQV RQ 65+5 DQG JHQGHU
HTXDON . H RXWRP H Z DV WH DGRSWRQ Rl D FROMHQOZDOMWR $FARQ RQ
$FFHWVR -XVWEH IRU:  RP HQDQG* LY IQ$IUFDWRIQRWP &6:  DGYRFDR



6+$53 ZDV IQYIWG VR SDUARSDM 1Q WH  \WE&RQWOHQEO &RQHHQAH 1RU 1 RQ 6\ $PRWY/ RQ
' HP RIWDSKIE ' IMIGHQG DQG 5HSIRGXPWYH + HDIM FRQYHOHG E\ $8' $ 1(3$' 1Q/ XVDND =DP EID 7KH
IOVVMRQ FDP H RQ WH UHFRP P HQGDARQ RI WH 1($3$&2+ VWHRHBUDW 33' $52 WHRIQ]LQ
6+$53 V WFKQEDOFRQMEXWRQ DWWKH 1 ($3$&2 + P HMQJ 7KH IRKP  ELRXIKVWWRIHWHU RYHU
GHOU DMV LOFOXGIQJ &62 V ) 92 V SDUIDP HOWU FRP P IWHV 81$, 6 DQG81)3$ . H 2 XWRP HV

7KH / XVDN\D ' HFOUDARQ $GRSWRQ Rl D FROWOHQWO UAVROMRQ FRP P WQJ WENHKRGHY R
P HDVXDE®! RXWWRP HVIRUS$IUFDV\ RXW Z WK H STEMDANQRZ BIGI P HOMWKDWKQP HWHSURGXPAYH
KHDOK QHHGV DUH WH SUP DU GUYHUR! VFKRROGLRSRXW | RUJILEY VM@ HARQRP E JURZ W

' DIWSPARQ3@Q ' DIV $ FRP P VP HQWR MXQFK FRP P XQIW EDVHG LQMDWYHV DQG QDWRQDO
WIFKQIEDCH SHUAMDP V Z IMIQ WUHH P ROV Rl WH FRQIHUIHORH

16$ ,QWUILDWRQ ) LDP HZ RIN 0 DQGDWQJ 5 HILRQDO( FRQRP IF &RP P XQWHV 5( &V LOFXGIQI WH
($& DQG 6$' & R IOMIMWRQDE H 1 RQ 6V $FVRU SDUAAISDARQ 1Q SRIA DQG GRP HVMAE KHDOK,
ILODQAQ) D VWXPMUDOKLVWKDAZ LORXVIMADQ. MQI B SLRMPW

. QRZ ®IGIH 5HSRWRUY  $JUHHP HOMVR FRQOHFWH MAQI SOMRP V IOR D MQIG! FROAWOHQEO
LHSRWVRU | RULOWAT LDWIG NQRZ BIGIH VKDUQJ HQUXUQUD WDWHYIGHQRH ILRP SLRMPW @\H 6+ $53 1V
SUHVHUYHG DQG DFFHVMEG

SWWH W 1($3$&2+ P HMQI 1Q / XVDND =DP EID DIMAQGHG E\ GHOUDMV ILRP $IUFDQ
FRXQMHV 6+$53 VFRRUGIODRU * RIRW\ 2 NHP R GHOYHUHG D NH QRWA DGGLHW GLDZ IQJ GILHAD [LRP
WH SURMPAY HQGIRH UIHVHDURK RQ FRP P RGIW WRANRXW 6KH GHOYHUHG D WBLN UHDDV FKHAN 8+ & LV
DQ HP SW SWRP IMH ZKHQ SKDWP DR \KHOHV DIH HP SW  DQG FD®G |RU ®FDO SKDUP DRHXWFDO
SIRGXPUARQ VR EH UHILDP HG DV D P DMAURI KHDOM VRYHUHIQW Z W WH $1UFDQ 0 HGIHQHV $JHQR
SO\IQI D NH RO LQ LHIXDWRUY KDWP RQJ DARQ 7KH DGGUHW UHVXGMG LQ DSSUR] IP DD RI
6+$53 V LHFRP P HQGDVIRQV EHIQJ DGRSWG LOVR VKH / XVDND &D@VR $PURQ |RWP DOFRP P W HQW

ILRP . HQ\D RQ LHIXOWRY VWHQIWHQQ) DQG KHDOK [LQDQAQI DQG . HQ\ D EHQI FRQILLP HG DV WH
KRWRI 1 ($3$&2 + . HQ DFRP P WG \R

BWHQUWHOQI UHIXOWRY FDSDAW VR UDFK : +2 P DMUW GYHO  IRU SKDUP DFHXWEDO
SIRGXPURQ 11QD@ QI WH . HQ\ D+ HDOK 3 URGXPADQG 7HFKQREBJILHV 5 HIXDWRUY - $XWRUW %4@

P SOP HOAQJ WH 3UP DU + HDMK &DUH ) XQG VR HQVXUH | UHH VHUYLEHY DABIYHY

, QFUHDMQJ QDWRQDCEXGJ HADERFDMRQ | RUSUP DU KHDOM FDUH DQG GHHSHQLQ) FRIDERUMRQ Z WK
$1UFDQ SDUHY/ RQ BFDCP DQXI DRXUQ]




(QIDIHP HQWZ VK 0 HP EHUVRI 3DUIDP HQ
$WWH UHIIRQDO®BGIYHO HQIDIHP HQW RQ EWRDGHU * UHDW/ DNHV SOMRLP V ELRXJKVWWRIHWHU SRAA P

0 HP EHW/ R 3DUIDP HQAMWIFKQIEDOH SHUV DQG SDUHY VR UH GPARQ SHUAMMQAI DSV DI T HPAQ) DEROMAHOW

DALRW WH IHIIRQ ' IVFXVWRQV Z HH JIRXQGHG LQ VKDUHG UHDDAHV KLIK WHQDIH SLHIQDQR. DMV P DMUQDO

PRUBON JHQGHUEDWG YIRBIQFH DQG ZHDN [P SGP HOMMRQ RI H MAQ) SRIAHV GHVSIW VIARQJ

FRP P WP HQW XQGHUIWDP HZ RUNV VXFK DVWWH 0 DSXVR 3URRFRCDQG WH $EXND' HFOUDARQ

$ FHQADOWHP H DRIRW WHVH HQIDIHP HQW Z DV WH QHHG VR P RYH ILRP  SRTR FRP P W HQW \R SWDPAFDO

IP SBP HQAMRQ EDANHG E\ 1IQDQAQ) DQG DFFRXQWELON 7KHH ZDV VARQJ HP SKDWV RQ P SLRYIQYJ

JRYHUQP HOW/SHQGIQ) WDQVSDUHQR  HQVXUQJ WDWD@RFDARQY |RUB5+5 DUH FBDUD WDRNHG DQG H I HPRYHO

XWI HG DQG VWHQIWHQIQD GRP HWAE 11QDQAQI VR LHGXFH RYHUUHIDQAH RQ H WLQDOIXQGIQU 3 DUAASDQW

DOR KLIKQKWG WH [P SRUBQFH RI FRP P XQW HQIDIHP HOW UHFRIQL LQJ WIDWSRIE. FKDQIH DBRQH IV QRW

VX1 IFHQAZ IMRXWERFDCRZ QHUKLS DQG FXOX DD QP HQW

7KHO HP EHW/RI 3DUIDP HQWO 3V IRXP DGGHG D FUMFDOBY IMDAWYH GIP HOVRQ VR WHVH GIVAXVWRQV + HUH

@Z P DNHWY/ UH BPMG RQ WHUGXDOR®!I QRARQD [Q SDWIQI @Z V EXWQ HQVXUQJ WRVH @Z V DUH HQI RUAHG DQG

UHVSROWYH VR WH UHDOAHV RQ WH JLIRXQG . H FRP P VP HQW HP HULQJ ILRP WH * UHDW DNHV 0 3V IRUKP

LOFOX

o BWHQWHQQI GUDODQG SRIA 1WDP HZ RUW VR EHWMU SURWIFWDGROMAHQW DQG UHGXFH SUHYHQWE®!
G-DWKV

o (QWUQ VAHQWIF HYIGHQFH LQIRWPV GUMDMRQ ZKIBI FDIHX® QDYLIDWQ] FX®XWDO DQG HDIIRXY
VHOYN

o QFUDVMQI LQYHWR HQWQ SUP DU KHDOK FDUH DQG SUHYHQWYH VHUYIEHV DV D BRQJ WP VADWMI\ VR LHGXFH
P DWMLQDODQG DGROMAHNKHDK EXUEHQV

o ( QKDQAQ) FRADERIDMRQ EHVE HHQ SDUIDP HQWU FRP P WWHV DQG WIFKQIEDCH SHUW HQUXUQJ WDWSRAR
GHAMRQV DUH VXSSRUMG E\ GDVD DQG SLDPAEDAQUIKW

&RXQW BIYHOFRP P WP HQW E\ WH 0 3 V I XUMHULGMADMG KRZ WHVH UHILIRQDOGIVAXVMRQV DUH WDQVOMQJ

LOR

e 7DQDQD ' U=HQD D$EGD@M+DP IG FRP P WMG VR FRP P HQAQJ GRP HWAE SLRGXPURQRI $59VE\ -XQH

DERQIMGH [QRUHDVHG LQYHR HOWQ SUHYHQWYH KHDOK DQG SUP DU KHDOKFDUHM VWP V' DQ

IP SRUBQWMAMS VRZ DUG SKDUP DRHXWEDOVHD UHIDQRH DQG VXRQDELON

e =DPEID +RQ. DENZ H$®[ HP SKDV] HG VWHQIWHQIQUJ SDUIDP HQBUY i VWP VE\ HQUXUQJ WIFKQIFDO
VXSSRUMAMDI | DUH DPAYHO LQYROHG IQ SRIA SIRAHWHV DQG UHILRQDONQRZ BIGIH VKDUQJ STMRLP V
IP SURYIQJ WH TXDDWV Rl GUMDMYH GHAMRQ P DNQU

e ' HP RADME SHSXETE R &RQIR 9XDQIDO XNRQUID &KUMM®DI KL K@ KWG WH QHHG | RUUHILRQDO
FRADERUDARQ LQ YDFAQH GHYHRSP HOWMAHQIWHQLQD WH LRGI Rl $1UFDQ GIG LOMMMAWRQY VXK DV WH
$IUFDQ0 HAHQHV$JIHOR DQG [P SIRYIQJ WH XVH Rl ®FDOHVHDURK LQ SRIE\ |RWP XOMRQ

e . HQD +RQ/IQHKHELL |RFXVHG RQ GRP HVWFDWQJ JBEDCDQG UHILRQDAFRP P VP HQW LR QDWRQDO
OZ V \WHQWHQQ) HQRUFHP HQWP HKDQWP V DQG H SBRUQI SUYDW VHRRUHQI DIHP HQWQ KHDOIK
ILODQAQI VR DGGUHW I XQGIQJ DSV DQG H SDQG DAFHW R VHUNEHV

o $ARW GHBUDWRQV WHUH Z DVDOR DWRQI SXVK IRUFRP P XQIW GIYHOQMUYHMRQV LOFOGLQJ
HQIDJLQJ WDGIMRQDCDQG FRP P XQIW GDGHWY/ VR LOWRGXFH DQG HQI RUFH SUDPAFDCP HDVXUHV VXFK DV
YIQH E\ @Z VDQG P DUIDIH UHI MADARQ A VWP VR SUHYHQWHDUD FKIES P DUIDIH DQG SUIRWIFW
DGROMHQW
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$ FRUDHUAMRQH Rl 6+$53 V \XFFHW Z DV IW GHIEHIDWM LQYHR HOWIQ P XGMWEBNHKRGHU SOWRLP V WDW
ELRXIKWVRIHWHU JRYHUQP HQW AYIOVRAHW 1D GDGHY \RXW DQG GHYHBSP HQWSDUHY 7KHH
SOWRLP VELRNH VBV |RWMUHG VKDUHG DFFRXQUPELON DQG HQVXUHG WDADGRBMAHWE5+ UHP DIQHG D YIME®!
SURUW LQ FRXQW DQG QDARQDCKHDOK DIHQGDV

$VWIKH QDWRQDOBIVHO FRRUGIODARQ Z DV LHQI RUAHG WILRXJK 6+ $53 V SDUARSDARQ LQ WH $ GREMAHQM- HDOK
7HKQEDO: RWINQJ * LIRXS 7: * FRQYHQHG E\ WH 0 [QMM Rl +HDOM Z KHUH JRYHUDP HOADQG SDURHY/
WHYLHZ HG SLRIUHW RQ NH\ [QGIFDWRY/ VKDUHG XSGDWV RQ HP HUILQJ) DERBMFHQAKHDIM MUXHY DQG DIQHG
RQ QDWRQDOSURUMEHY DQG VADWMI LHY VAHQIWHQIQI WH @ON EHVE HHQ FRXQW 1P SGP HQBMRQ DQG QDWRQDO
SOQQLQI Z KIBI SLRP RWQJ HYIGHQPH EDVHG GHAMRQ P DNQJ

$GEMRQDD 6+$53 FROMEXWG VR QDWRQDO FRRUGIQDARQ P HAKDQWP V DIP HG DWDGYDQAQJ . HQ\DV
8 QYHUWDO3HURGIE 5HYIZ 835 UHFRP P HQGDARQV RQ 65+5 DQG ZRP HQV UJKW 7KLY QDWRQDOBIVHO
HQIDIHP HOWGHP RQMADWMG 6+ $53 V DELON VR FRQOHPWFRXQW GIYHODGYRFDR  Z IW QDAWRQDOKXP DQ WKW

P HAKDQIWP V' HQUXUQJ WDADGRBMAHOWE5 + 5 UHP DIQHG YIME®I Z IWIQ . HQ\ DV ELRDGHUS 35 [P SOP HQAMRQ
ILDP HZ RN
D MR®R &RXQW ) RP &RP P VWP HOW VR $ FVIRC

6+$53 FRQYHQHG D KLIK GIYHOP XGVHRRWDOHQIDIHP HQW EUQIIQ) VRIHWHU WH
&RXQW 0 IQVWMHV Rl +HDOK DQG * HQGHU &62V HIJIRXV ®DGHY WH &RXQW
* HQGHU' HSDUR HQWWH 0 LOMAL Rl ( GXFDWRQ WH 6VIdM ' HSDUR HQMRU* HQGHU
DQG WH RIIFH Rl WH &RXQW &RP P MWRQHU 7KH P HHWQJ IHYIHZ HG WH 50 1 &$+
VWDARQ 1Q MR® ZKIFK WHYHDBIG SHMWHQW FKDBIQIHY IQFXGIQI P DWLDO
P RUBOV GXH VR GHD\ V 1Q VHHNIQJ DQG LHFHIYIQ) FDIH ®Z XSWENHRI $1&  DQG
W@G EILM DWMQGDORH 1Q tHP RW DLHDV KIJK DMV R WHQDIH SUHIQDQR DQG
FKI@G P DUIDIH KLIK XQP HWQHHG IRUIDP 1© S@QQIQJ DP RQJ DGREMAHQW WKRURIH
Rl W@OG KHDOK ZRINHY ZHDN WHHIDO MWWV WRANRXW RI- HWHQWDO
S D UWLELS DOW FRP P RGMAHV DQG @ VWG DGREMHQW UHQGO VHIFHY

7KH P HMQJ LHVXOMG 1Q HIKWIRWP DOFRP P WP HQW MIJQHG E\' GXW EHDLHW DQG
&62 V IQFXGIQI NHHSIQ) JILY 1Q VAKRRCSRWASLHIQDOR  DP EXM@QFH DYDIDEIQW IRU
HP HOHQR P DMQDO LHVSRQWH  FRXQW VSHALIF DARFDARQ  IRU 50 1&$+
HWIREQKP HOWRI \ RXW( 1UHQGD FRWQHWY IQ DAY HYHO DQG | DAMAHYV HQJIRURHP HQW
Rl H IMAQ) @Z V RQ WH XDORIIHQFHV DQW)* 0 DQG FKIG P DUIDIH IQMIWDARQ R
FRP SUHKHQUYH 65+5 VHUMFH SIRYMRQ WHYHWDORI KLIK VAKRRO GLRSRXWLDWAV
WURXIK P DW HQUR@ HQWFDP SDLIQV DQG FRXQW BIG TXDUMUD HYIHZ V RQ $<65+

DQG50 1 &$+
$V D IRBZ XS 6+$53 VXSSRUMG WK FROYHQQJ R MR® 50 1&$+ 7HKQEDO

D RINQJ * WRXS 7: * P HHWQI WR UHYIHZ SIRIWIHW IOWAULRI DM HP HUIIQJ GDWD DQG

JVLROR ‘LUHFWRU RI VAHQIWHO DFFRXQWEION [Q 50 1&$+ WHIFH GHIHY 6+$53 SUHVHOMG
S OWK! DaRoH FRP SDUDWYH 1LQGIQIV ILRP WH EDVHIDH DQG HQGIOH LHVHDURK RQ 65+
FRP P RGW DFFHW HYHDOQ D FRQFHQIQI GHRIOH 1Q 1DP 1® SOQQIQU FRP P RGW

DYDIDEION RQ® ROH FRP P RGW P HW: +2 EHQFKP DN E\ DQG FUMFDO

VKRUBJHV Rl @H\DYIQ) P DWAQDO KHDOM FRP P RGMHV 2 [\VRAQ 0 DIQHVXP
VXGKDWM SRWEDUMP KDHP RUKDIH FRP P RGMHV 1Q SXETF | DAMAHV 7KH P HHWQJ
DOR WHYHZ HG WH HJIKWS50 1&$+ FRP P WP HQW SUHYIRXV® DIUHHG XSRQ DQG
HQGRUHGE\ WH7: * DVIKH LQMDCP XGWHRVRWDOHQIDIHP HOW

QXUHV
DP EX@QFHV
TXDUMUWD WHYLHZ RI 50 1 &$+ LQGIFDVRY/

*URXS SKRWR 501&$%$+
SDUWLFLSDQW

KHDOWFDUH Z RINHWY




E 0 DUDEMERXQW 6WHQIVKHOLQJ FRRUGLODVIRC

6+$53 VXSSRUMG D VHUHV Rl FRRUGIODWG HQIDIHP HOW 1Q 0 DUDEMERXQW VR VWHQIWHQ WH 50 1 &$+
7HAKQIFDO: RINQU * LIRXS 7: * DQG ELRDGHU P XGMWENHKRGHU FRRUGIQDARQ  7KH L[QMDO HQIDIHP HQW
HQBLBIG D UHYIHZ RI WH50 1 &$+ 7HP VRI SHHHQFH 7R5 Z IMK WH 0 DU/DEMERXQW' HSDUR HOARI + HDOK
1 DARQDO * HQGHU ( TXDOW &RP P DMRQ1* (& DQG &62 UHSUHVHOWMWYHY ZKHH WH GUDIW7R5 Z DV
FRP SUHKHQWLYH® LHYLVHG VR IQFOXGH P DMMQI FRP SROHQW VXK DVO (5/  LOFOMVYIW SLRYMRQVIRU3: ' VDQG
\ RX\W BIG JLIRXSV DQG GH IQHG BDGHUKIS RGN 7KLV Z DV IRGRZ HG E\ DQ 50 1&$+ 65+ 7: * P HHWQI WDW
ELRXJ KVWRI HWHUFRXQW KHDOK GDGHUKIS 1 * (& DQG &62 V Z KHH 6+ $53 SUHVHQWMG EDVHIRH DQG HQGIRH
65+ FRP P RGMHVVXUH 11QGIQIV DQG EXGIHADQDOMY IHYHDIQU JOUQJ JDSVIQ @H VDYIQU FRP P RGMHV DQG
GHFIRIQJ LQGIFDVRYY [RUMNGBIG EIUKY $1 & DQG WHQDIH SUIHIQDQR  7KH FRXQW DOR SUAVHQMG WH W Rl
50 1 &$+ SHURWP DQFH SLRYIGIQJ D SOMRP VR GHYH®RS LDSIG DRARQ SOQV R DGGUHW WH JDSV
6+$53 IXUMHU FRQYHQHG D &RXQW 0 XGMABNHKRGHU 0 HHWQJ EUQIIQ] VRIHWHU WH FRXQN KHDOK
GHSDUR HQWJIHQGHUGHSDUR HQWI DI GDGHY DQG &62 VIR DEGUHW 0 DUVDEIMY XQLT XH FKDEBIQI HY LOFOXGLQU
YDWAI HRIUDSKIFDOFRYHIDIH @ WG KHD®IK LQH IDVAKPUH FXOXUDCSLDPARHY DQG &Z XSVENH RI P DIMLODCDQG
DGROMHQWKHDOK VHYIFHV &UWED®D 6+ $53 LOARGXAHG 1* (& VR WH 0 DUDEIW&ERXQW ' HSDUR HQWRI
+ HDOM. GDNLQJ WHP VR WH FRXQW GDGHUKLS DQG WIFKQIFDOWDP V' D VAWDWAILE @ONIQJ LR®! WDWRSHQHG D
QHZ  FKDQQHOIRU FRMERUMRQ RQ WH 7US®! 7KUHDW* %958 HWEEQKP HOQWDQG SRIA VWHQIWHQQ) 7KLV
P DUNHG WH 1LUM/IRWP DO HQIDIHP HQWEHEZ HHQ 1* (& DQG 0 DUDEIW&RXQW * RYHUQP HQW FUHDWQJ D
VXWELQDE®! SDUGHUKLS WDWZ LOFRQAQXH VR VXSSRUADFFRXQELON JHQGHUP DIQWM-DP 1QJ DQG SLRWPARQ
Rl YXQ@QHWDE®! JURXSV EH RQG WH 6+ $53 SUIRMIPW. H RXWWRP HV IQFOXGHG

7KH HQDIHP HQW SWRGXFHG D HYWVHG DQG LQFOMYH 50 1&8$+ 7: * 7R5 WDWQRZ LQFOGHV 0 (5/

SIRYMRQV 3: ' DQG \ RXW LHSUHVHQUMRQ TXDUM® P HAMQIV DQG FBDU GHIYHDE®N D GRFXP HQW

WDWZ L@ XIGH FRXQW FRRUGIODWRQ | RU\ HDW/\R FRP H

7KWRXIJK WH 50 1&$+ 7: * D WSIG IP SBP HQMMRQ SOQ Z DV GHYHBRSHG SHU VXE FRXQW R P MJDWM

FRP P RGW WRANRXW WHQDUH SUHIQDQR  DQG GHRIDIQJ P DWALDDOKHDOM LIQGIEDVRY/ 3URUW DPARQ

SRIQW DJ UHHG IQFOXGHG WH &RXQW 3KDP DRAMWRMRZ LQJ XS RQ FRP P RGIW WRAN RXW DRAYDWRQ RI 6XE

FRXQW B6HFXUW &RP P RGIW 0 DQDIHP HQW7HDP V. XSGDMQJ Rl VHUYIFH FKDUMY/ IRU | RXW |UHQGO

IDA@AHV . DUIDWH / RIRIR : DUGD DP RQJ RIHY  DQG LOWI UDWIG RXWHDRK VHUYEHV

$WWH P XGMVHRRUDO HQIDIHP HOW D GLDIWDPMRQ S@Q Z DV GHYHBRSHG DQG 1* (& ZDV IQVIWMG \R

IOFRLSRIDM WH &RXQW * %9 WDP QR WHU DPAYMAY IOFOXGIQ) WIFKQEEDODWIMEQRH IRU* %9 SRR

GHYHBRSP HQADQG VWHQIWHQIQU Rl * 995 & DWKH UH HUDCKRVSIVZO
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$RRW MR® DQG 0 DUDEMFRXQWHY WH 6+ $53 SIRMPAFIHDWG VDIH VAKPWUHG VSDRHV Z KHUH FRP P XQIMHV
DPWYHO VKDSHG WH VHUMEHVWH UHD RQ $ VRBCRI  FRP P XQIW GIDBJIXH IRUKP V DQG DGRBMAHAADQG \ RXW(
HQIDIHP HQW ZHH KHG UHDFKIQ) RYHU FRP P XQW P HP EHW/ IQFOXGIQJ DGROMAHQW \ RXW DI
GDGHY FXOXWOGDGHY JRYHUDP HOWUHSUAVHQWYHY DQG AYIOVRAHW RUDQ]I DMRQV ,Q \MR® &RXQW
DGROMF | RFXVHG GIDRIXHV ELRXIKWRIHWHU  \ RXQJ SHRS®! VR FDQGIG® GIVEXW EDUIHWY/ VR 65+ VHFHV
WDQILQ) ILRP WP D DQG MGIP HQWODWIXGHV 1Q KHD®Y | DAMAHV VR WH DEVHQPH Rl \ RXW | UHQGD VSDRHV
DQG @P WG DFFHW R DIH DSSURSUDW LQIRWP DARQ ,Q 0 DUVDEIMERXQW QWAL HQHUIDWRQDOGID®RI XHV UHDFKHG
ZRP HQ DQG PHQ IQFXGIQ) SHURQV ZIW GIMVDEIMAHY $GGMRQDO HQIDIHP HQW GXUQJ WH
QMODARQDO D Rl =HIR 7RBADQAH IRU)* 0 \MR® DQG ,QMOQDARQDO: RP HQV' D\ 0 DU/DEIW SIRYIGHG
SOMRWP V R FRQIURQWKDLP 1XOSWDPWAHY DQG VWHQIWHQ FRP P XQW RZ QHUKIS Rl SIHYHQARQ HIRW
) HHGEDAN ILRP WHWH IRKP V GILHAD LQIRWP HG SWRIWDP P DME \WKUW  IQFXGIQI VARQIHU SHHUVR SHHU
HQIDIHP HQW [P SLRYHG FRQIIGHQADDV [Q VHWYIFH GHIYHY  DQG IQMIUDARQ RI P HQBOKHDOK VXSSRUMOQR

DCROMAHG5+ SWRILWDP P 1CY
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BWHQUWHQLQI JUDWLRRW SDUZHLY/ Z DV D FHQAWDOSDUARI RXUG+$53 [P SGP HOEMRQ VAWDWMI\ Z W D FGDU
IRFXV RQ HQVWXUQJ ®FDORW DQ DMRQV KDG WH FDSDAW QRWMWWWR SDUAASDWM EXVWWR ®GDG DQG VXWRIQ
DGROMAHQWVG5+ LOMUHOMRQY Z IWIQ WHU FRP P XQWHV $FFHW R 0 HGHQHYV 3OWRWP  [RWP DI HG WL
DSSWRDAK WIRXJK WH MJQQI Rl 0 HP RIDQGD Rl 8 QGHUAMBQGIQU 028V ZIW  SDUQHU RUDQ] DARQY
DARW MR® 0DQGHD DQG 0 DUDEW ,QGIHQRXV &RP P XQWHV SHVIHQAH 2 WDQ) DWRQ,&( 52

EXWILQDE®! ( GXFDWRQ IRUL RP DGIE &RP P XQUWHV6(1&2 ,QUDAYH ) RUSLRIUMWMYH &KDQIH ) 3& ' UHDP

BKDSHW 0\ %RG 0\ %RG 1 RUKHWD ) IRQAHU 0 HGFDO$WRADWRQ12)0 $  $JWR 3DWRWDOERP P XQW
QUDWH RQ ( QYILRQP HQWBO &RQVHUMMRQ $3&,1( (@ DN 6RXW <RXW )RKP +RSH +XP DQW 7MW
2 UDQ]DMRQ DQG 3DWRWDDMW <RXW )RFXV ,QUDAYH WXV FUHDWQI D VWKPXUHG IRXQGDMRQ |RU
FRERUIMRQ DFFRXQEEIDN DQG ®FDT HG P SGP HOMMRQ 7KHVH SDUHUKISY Z HH IXUMHU UIHQI RUHG
WURXJK WXE JIDQW HQDE@Q SDURHY VR LRORXWD LDQIH RI RIQWFRP P XQIW GIYHODPAYMEY DI QHG Z WK
6+$53 REMPAYHV 1LRP  DZ DUHQHW FLHDWRQ DQG DGYRFDR VR VHUYLIEH @NDUH DQG FRP P XQW P RELQ) DARQ

%H RQG | LQDQADOVXSSRUN W QUIFDQWH IRUVZ DV SOFHG RQ EXIEGQI WH LOWMMARQDOVAHQIW Rl WHWH

RUDQ] DARQV UHRIQ] Q] WDWH IHPRYH JUIDWURRW DRARQ GHSHQGV RQ VWRQJ  LOWLDDO W VWP V' DQG
WIFKQIFDOFDSDAW  &DSDAW EXIEHQI HQIDIHP HQW Z HH WHUH RUH GFMJIQHG R EH SUDPAFDO UHVSRQUYH

DQG GILHAD TONHG VR WH UHDOAHY SDUHLYY | DFH RQWH JWRXQG . H DUHDVRI I RFXV IQFOXGHG

* ) LQDQFIDOP DQDIHP HQWDQG DFFRXQWELON  VAHQIWHQLQ) SDWQHY DELON VR P DQDIH UHVRXURHV
WDQUSDUHOWD DQG HIAHQW LOFOGIQI KDQGV RQ WDIQIQU 1Q VRREY VXFK DV 4 XIENVRRNV VR VXSSRUN
SURSHUI LODQADOADANQJ DQG LHSRUAQJ

e 2 WDQ]DARQDO P DQDUHP HQW DQG  SWRILDP P SGP HQAMRQ FRYHUQ) SIRMPW SOQQQJ
GRFXP HQMRQ HSRUAQJ DQG NQRZ BIGIH P DQDIHP HQWWR [P SLRYH KRZ  SDUHY GHMJIQ WDRN DQG
FRP P XQIEDWM WHUZ RWN

o BDIHIXDWGEQ) DQG WKWEDWHG SWIRILPPIQ]  VHOMWDARQ RQ VDIHIXDUWEQ) SRIAHV * %9
SUHYHQURQ DQG UHVSRQWH FKIES SIRWIPARQ | LDP HZ RUNV WWH 6H XDC2 11HQFHV $ PWDQG EURDGHUKXP DQ
WKW SUQAS®N VR HQVXUH IQMIYHQMRQV DUHVDIH HWIFDODQG WKW FHOMUHG

o BWDWILE FRP P XQFDWRQ DQG DGYRFDR.  EXICHQI W@ 1Q P HGID HQIDIHP HOW IQFOXGIQ) DGR VXN
VKRZ V DQG SRGFDWP RGHIDARQ VR KHS SDUHLY H I HPRYH® VKDSH QDUDWYHY HQIDIH FRP P XQHV
DQGDP S@\ DGRBMVFHQWBS + DMAXHV

e 3R DQGEXGIHWDGYRFDR DQG VRADCDAFRXQWELON — HTXISSIQ) SDUHY Z I WH VRRO VR HQIDIH
GXW EHDUHY WDRN 65+ EXGIHW DQG DGYRFDW | RULP SURYHG VHUYFH GHIYHY  DQG UHVRXUPH DARFDMRQ
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D 6XSSRUW 6XSHUYLVLRQ LQ ,VLROR DQG ODQGHUD
SHARIQ] LQJ WDWKHDOK, | DAOAHY @FNHG D VWKPXUHG P HFKDQWP VR DWHW DGROMFHQWIUHQGD VHUYFH
GHDHY $W 3 GHYHBRSHG D FRP SUHKHQVYH VXSSRUMXSHIIMRQ VRROFRYHUQJ FRP P RGIW DYDIDELON
SUYDR DQG FRQIGHMDON \ RXW [UHQGD VHWIFH SLRYIMRQ UHHUDOP HAKDQMP V' DQG WRAN WDRNQJ
VI VWP V' 7KH VRROZ DV IRUP D@ DGRSWG E\ WH &RXQW + HDOK 0 DQDIHP HQWZHDP V &+0 7V 1Q MR® DQG
0 DQGHD D FUMFDA LDANAMS VRZ DUG IQUAMWRQDT 1QJ DFFRXQUBELDN
8MQJ WLV VRRO $W 3 DQG &+ 0 7V FRQGXPMG MIQMWXSSRUMXSHIYMRQ YMW VR KHDOK IDAMAHY  1Q
MR® Q0 DQGHWD EHE HHQ ) HEKDU DQG 0 DUFK 7KH YIMW UHYHDBIG SHOAMMQAI DSV WRANRXW R
HWHOWDOFRP P RGMHV ' HSR (P HUHQR &RQWDFHSWYH 31@ DW. LQQD + HDOK &HQWU D KLIK . (0 6$ UHLO
DM GUYIQ) UHPXUHQWMRANRXW DWW+ DUEDW@ + RVSIVZO DQG @P WG FRP P RGIW YDUHW Z I SRRUUHRUG
NHHSIQU DW' XVH ' VSHOVDUY  ,Q 0 DQGHWD KHDOMFDUH Z RUINHY ZHH VHOMMIHG RQ \ RXW( 1UHQGO
VHUMEHY EXW RXW [UHQG® FRUDHYY UHP DIQHG ®UIHO DEVHQW

287820 (6
* ) DA@N VSHALLE DPWRQ SOQV Z IV FBDUWP HIDHV Z HH FR GHYHBSHG VR DEGUHW
IGHQAIIHG JDSV
o 7KH VXSSRUMXSHWIMRQ VRROKDV EHHQ IQVAMWRQDA HG Z IWLQ FRXQW LRXWOH
VXSHUMMRQ SURFHWHV HQVXUQD FRQOWOXHG DFFRXQUELON EH\ RQG 6+ $53
o +HDOMFDUH Z RUINHW/ 1Q 0 DQGHWD ZHH VHOMMI HG RQ \ RXW IUHQGOD \VHUYIFH
SIRYIMRQ @\ Q) WH JURXQGZ RUNIRUI DA@N GIYHAP SIRYHP HQW

E 7UDLQEEDOWKERPWMHWRIQKDQSHRYLVRIMGROHVF
IULHQGO\ 65+5 VHUYLFHYV

YDVHG GLLHAD RQ JDSV IGHOWIHG GXUQ] VXSSRUMXSHIIMRQ $W 3 VXSSRUMG
WH MR®R &RXQW +HDOK 0 DQDUHP HQW7HDP &+07 VR WDIQ  KHDOKFDUH
ZRUNHYIWRP  KHDOM IDAMAHVIQ  VXE FRXQAHVLH MR® 0 HUMDQG * DIEDX@
RQ $CROMAHQWVDQG <RXW 6H XDODQG 5HSURGXPWYH +HDOM $<65+ VHUMEH
SIRYMRQ 7KH WDIQQ) FRYHHG QDMRQDO $<65+ SRIAHV DQG  JXIGHIDHV
DGROMHQW UHQGD VHUYEH GHIYHU [LDP HZ RNV FRQILGHOWDON DQG WKW EDVHG
FDUH DQG | DAON WEQGDUGY |RU\ RXW 1UHQG® VHYIFHY  LQFXGIQU LHTXILHP HQW
IRUSUYDM VSDRHV H WIQGHG KRXW/ DQG QRQ MGIP HOBCDMXGHY
$ FUMFDOFRP SRQHQWR! WKLY WDIQIQJ Z DV WH GMWHP LIODWRQ RI WH 65+ & 6H XDO
DQG SHSLIRGXPWH +HDOM &RP P RGMHV WWXG  11QGQIV GLHA® VR |URQWIOH
KHDOKFDUH ZRUINHWY 7KLV ZDV [P SRUBQWV VR KHS WH KHDOMFDLH Z RUNHWY/
XQGHUARQG WH GILHPW @N EHVE HHQ FRP P RGW JDSV DQG DGYHUH KHDOM
RXWRP HV  LOFOXGIQJ UMQJ DGROMAHOWSUHI QDQAHV LORIHDVHG +,9 LQI HPMRQV DQG
SUHYHQWE®! P DWMLDDOGHDY P DNQJ WH FDVH IRUZ K\ WHU (R®! [Q DFFXUDM
IRUIHFDVAQ)  SLRSHU VWRAN WDFRNQJ  DQG WP HO HSRUAQU RI WWRANRXW LV FUMFDO
$GEMRQD® WH GMHP LODWRQ HTXISSHG KHDOMFDUH Z RUINHWY Z IV HYLGHQPH WH
FRX@ XVH VR DGYRFDWM Z IWIQ WHURZ Q IDAMAHV VXFK DV SUAVHOAY] [1QGIQIV R
| DAON P DQDIHY RUFRXQW SKDUP DFRBJIMA VR GHP DQG [P SLRYHG VXSS® FKDIQ
P DQDIHP HQW
287820 (6
o +HDOMFDIH Z RINHY GHP ROWADMG P SLRYHG XQGHUAMIQGIQ) Rl DGRBNAHOW
IUHQGO VHYFH GHIYHU DQG FRQIGHQAD@N WHTXIWHP HOW
¢ ) DA@N GYHCFRP P WP HQW Z HH GHYHBSHG Z IW VHYHDO DAMAHY EHILQQIQ) \R
FUHDW RUXSJWDGH \ RXW [ UHQG® FRUDHWY/
o 3DUAHASDAY KHDOK IDAMAHV FRP P DG VR GMVSO) IQ) DGROMAHN UHQGD
VHUYIEH FKDUMLY DQG WDIQIQJ UHP DIQIQU W RQ | DAMN \WBQGDLGY



F 3DUWQHUMKNW KHHQ\DOHGLFDODLQ BRRDOHMLROGRIQVLWL]BWLF
PHGLFDO VWXGHQWY RQ 65+5 DQG SURYLVLRQ RI $65+ VHUYLF
$W 3 HQIDIHG WH . HQ\ D 0 HGFDO7HAKQIEDO&R@UH . 0 7& MR® &DP SXV WDIQQ) P HGFDOWXGHOW
ILRP QXUAQ) FIQIFDOP HGIAQH P HGIFDO HRWGEY DQG SXEQF KHDOK SWRP RURQ RQ $65+  FRYHUQU
DGROMAHAADQG \ RXW, 1UHQG® VHMFHY WH HWHQADCSDRNDUH RI 65+ 5 P HQWCKHDOK DQG WH LR®I Rl IXWUH
KHDOMFDUH SURYIGHLY 1Q SUIRWIPAQU DGRBMFHQAKHDOK
7KHWDIQIQ) IHVRQDWG GHHS® Z I WH FREIH GDGHUKLS ,Q KLY FRMQJ UHP DNV WH' HSXW 3UQASDOO U
. IQ XD OXGHG WH LQMDWYH DV FUWFDOVR HQKDQAQ) AXGHQW NQRZ BIGIH DV WH. SUHSDUH VR HQMU WH
Z RINRUAH DQG EHFRP H FKDQIH DUHQW 7KLV LQIRWP DARQ LV XVHBM L \ RX GR QRMKDH Z IW RIKHY/  KH
UHP LQGHG WH WXGHQW XUILQU WHP VR VBNH FDUH RI WKHP VHOYHV | RUD EHWHUI X\WUH
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2QH R WH DUHDV WDWFRQUWMO® WRRG RXWXQGHU 6+$53 [P SOP HOMMRQ ZDV KRZ YIMEION DQG
FDP SDLIQV Z HH XVHG QRANEVMR VKDUH LQIRWP DMRQ EXWWR GUYH FRQYHU/DARQ VKUWDWMYMGHY DQG NHHS

DGROMAHQAG5 + 1Q WH SXETE VSDFH 7KH DSSURDFK Z DV KLIK® LOWMQUWRQDO @ONQJ Z KDWZ DV KDSSHQIQJ RQ
WH JIRXQG Z W Z KDWSHRS®! Z HH VHHQI DQG KHDUQJ RQIDH RQ DGR DQG WIRXJK EURDGHU P HGID
HQIDIHP HQW (DO 1Q [P SGP HQWMRQ D UIREXVWVRADOP HGID VWDWI\  Z DV GHYHBRSHG Z KIFK LQIRWP HG
FUHDWRQ Rl GHGIFDWG 6+ $53 VRADOP HGID SOMRLP V Z KIFK Z HH IWDGL® EXLOVDQ DRRYH GLIMBOSUAVHORH

FUHDWQJ D VSDFH |RU VXWIIQHG HQIDIHP HQWDLRXQG DGROMFHQW65+ DMXHY $RRW DO VRADOP HGID
FKDQOHY WH SLIRMPWVUHFRUGHG D FXP XOWYH P SUHWIRQV DQG D VRVEORI HQIDIHP HOW
FRYHUQI @\HV VKDUHV FRP P HQW GHP RQWADMOQJ WDWDXGIHQRHV Z HH QRWP HUHO FRQUXP LQJ FRQMQWEXW
DRAYHO LOMIDPAQ] Z WK MAKDUQI P HWWDIHV DQG HQIDIIQ) 1Q FRQYHUDARQY WDWH WIQGHG WH UHDFK DQG
LI XHQFH Rl WH FDP SDLIQ

&$0 3%,*16
&DP SDLIQV SLRYIGHG FBDUHQW SRIQW VR HQIDIH FRP P XQMHV DQG DP S@\ NH P HWDIHV DWFD®! 7KUHH
P DIQ FDP SDLJQ P RP HQW VXSSRUMG XQGHU WH 6+$53 3URWPMQ MR® DQG 0 DUDEIMFRXQAHV Z HH
' DVR $PAMMP ,QMUDDMRQDO. RP HQV' D\ DQG ,QMUDDARQDO D Rl =HWR 7RBIDQFH IRU) * 0 SLRYIGIQJ
DQ RSSRUMQIW [RUP HGID SLRQRXQPHP HQW DQG IQMUYHZ VE\ NH\ SRIE\ P DNHWY DQG LQI OXHQADCRKDP SIRQV
RQ WH MXHV DI THPWQ) DGROMFHQW DQG FKDP SIRQIQJ |RUWHUUIKW

D 'D\V RI $FWLYLVP FDPSDLJQ

8QGHU WH 6+$53 3LRMPW WH ' DV Rl $PAMMP  FDP SDUQ FRP EIQHG KLIK YIMMEIONV FRP P XQW
P RELT DWRQ Z W GLIMZODQG P HGID DGYRFDR  7KH FRXQW OXQFK 1Q MR® EURXIKWMRIHWHU RYHU
SDUAASDQW LOFOGIQI WH , MIR® &RXQW * RYHUDP HQWO LOMMHV Rl + HDOM DQG * HQGHU 6VM' HSDUR HOW
IRU* HQGHU 0 LOMM RI ( GXFDARQ &62 V LHIIIRXV GDGHY \ RXW JURXSV DQG RFDOBDGHUKIS Z IW WH
' HSXW &RXQN &RP P MWRQHU DQG 6V ' HSDUR HOW IRU * HQGHU WHSUMVHOWWH HQIRIAQD WH
FDP SDLJQV AHGIEIOW . H DGYRFDR P HWDUHV DGGLHWHG * %9 ERW RIIGDH DQG 1Q GLIIMBO VSDRHV
IOFOGIQ) P\ EHLEEX@IQ)  RQEOH KDUDWP HQW VXULYRUFHQWMUHG VXSSRUN UH HULDOV MP V' SRTR  LHRWP
DQG FRP P XQW DFFRXQWELON 7KH FDP SDLIQ VAWRQI® UHQI RUAHG WIDW %9 1V D VRAHVBOFRQAHLY UHT XLUQY
WH DPAYH HQIDIHP HOWRI P HQ ER\V WDGMRQDO®GDGHY IDW DRRY/ JRYHUOP HOWIQMMWRQY DQG
FRP P XQWHV



E ,QWHUQDWLRQDO :RPHQ V 'D\
7KH ,QMUODWRQDO: RP HQV' D\ FRP P HP RUDVRQ 1Q 0 DUDEIWERXQW EURXIKWVRIHWHU D ELRDG P XN
WINHKRGHU DXGIHORH LOFOGIQ) WH 0 DUDEIWERXQW * RYHUQP HOW &RXQW &RP P MRQHUV RIIFH &KIH
2 [IIFHUIRU* HQGHU ' LWHARURI 3XEQF + HDOM 5HSLRGXPWYH + HDOM &RRUGEIODRU 1 * (& JIDWLRRW 6+ $53
SDUHY 0\ %RG 0\ %RG 3DWRIDDMKRXW ) REXV ,QUDWYH &62 V FRP P XQW DQG IHDJLIRXV GDGHY/
\ RXW UHSUHVHQUYHY Z RP HQV JURXSV DQG P HGD 7KH HYHQMOQFX(GHG D FRXUM  FDODWMH &RXQW
&RP P MMRQHUV RIIIFH D SXEQF SIRFHWIRQ DQG i P ERTF WHH SOQWQI RHDWQJ SK\ IFDOYIMELON DURXQG
WH WKW GDGHUKIS DQG ZHEBHQI R ZRPHQ DQG JILY &HQWDO P HADIHY FD@IG IRU VWRQIHU
LHSUHVHQUMRQ R Z RP HQ 1Q BDGHUKIS  LORIHDVHG SLRWIPMRQ DIDIQWY %9 DQG K@ P DUUDIH VXSSRUNIRU

JILY HGXFOMRQ H SDQGHG HARQRP IF HP SRZ HP HQMRUZ RP HQ DQG IQWQURQDOHBIYDWRQ Rl LQGLIHQRXV
Z RP HQ DQG JUDMRRW DRRY/

2 XVFRP HV DQG 5 HDFK

e ' LJIWVIOP HGD FDP SDLIQ WHP HG DLIRXQG 5LIKW -XVWAH DQG $PURQ  JHOHLDMG 1P SUIHWRQV
DQG  HUDIHP HOW H WQGQI DGYRFDR EH RQG WH SK\ MEDCHYHQW

o BWHQIWHQHG SDURHUKISY EHVE HHQ FRXQW JRYHUP HOW1* (& &62V JUDWURRW SDUHY DQG
FRP P XQW GDGHY FUHDAQ) D FRRUGIQDMG SOARLP | RUFRQWOXHG DGYRFDR RQZ RP HQV UJKW

o (BYDMG YRIFHVRI IQGLIHQRXV Z RP HQ DQG JIDWIRRW DRRY/ DANQRZ BIGILQ) WHUQYHG H SHUHQRHV
DQG GDGHUKLS DV FUWFDOR GWAQJ FKDQIH

o SHQHZHG FRP P WP HQW ILRP  FRXQW GDGHUKLS VR DGYDQRH Z RP HQV LHSUVHOUIMRQ  SIRWIPARQ
DI DIOWAKDLP | XCSUDPARHY DQG HFRQRP LE HP SRZ HIP HOW

F . QWHUQDWLRQDO 'D\ RI =HUR 7ROHUDQFH IRU )*0

7KH FRP P HP RUDARQ ELRXJKWWRIHWHU JILY DQG \ RXQJ Z RP HQ SDUHQW FRP P XQIW HTHY/ FX@XWDODQG
HDJIRXV GDGHY ,QMUSHDIIRXY &RXQAO \RXW JWRXSV &62V KHDOK SIRIHWIRQDY P HGD OZ
HQIRUFHP HOQWDQG FRXQW DQG QDWRQDQIRYHLOP HOWDRRY/  LOFOXGIQ) LHSUHVHODAYHY Rl WH , MR® &RXQW/
&RP P MMRQHUDQG VHQRURI I IFHWY/ ILRP WH 0 LOMMHV RI * HQGHU ( GXFDARQ DQG WH 6V HSDUR HOWRU
&KITHYQ 7KH HYHQW HDW(UHG NH QRW UHP DUNV SDQHOGIVFXWWRQV DQG D SRZ HUXOUXUMYRUWMAP RQ\ . H\
DGYRFDR P HWDUHV LOFOGHG WH XUWHQAQHHG VR HQG )* 0 DV D YIRDMRQ Rl KHDOK GLJQW DQG UJKW
VWRQIHU IHSRUMY DQG SLIRWIPARQ i VMP V' DQG WH LRGB! Rl FRP P XQMHV 1Q FKD@IQILQI KDLP 1XOQRWP V
1 RWE® 1DV GDGHY SXETE® HP SKDV] HGWDW * 0 KDV QR EDVY LQ LHDILRXV VFUSWILH - KHSLQI GIVP DY
D GHHS® LRRWG QDUDWYH ILRP WK\MG FRP P XQIW YRIEHV



0(' ,$(1*$*(0 (17
0 HGID HQIDIHP HQWKQGHUWH 6+ $53 3 IRMPWHYROHG LQUR D GHIEHUDW DGYRFDR VBNLQJ FRQYHU/DMRQV [ LRP
FRP P XQIW VSDFHV VR FRXQW DILZ DYHV DQG ILRP QDAWRQDOSRIE [RUKP VIQWR P DIQWHDP  SXETE GIVFRXUMH
% VADMIIFD® HQDIIQ) DGR WBIYIMRQ SUQW DQG GLIMZOQHZ V SOMRWP V' WH SLIRMPWHQUXUHG \WDW

FROYHU/DARQY RQ DGROMAHQWKHDIM MXHV DQG DFFRXQUEION UHDFKHG DXGHQFHV Z HDEH RQG GILHAW
SDUAASDQW

D &RP P XQIW 5DGIR $ GYRFDR\  7DNLQJ ViKH &RQYHUVDVIRQ VR + RXVHKR@GV

6+$53 GYHIDIHG FRP P XQW WDGIR WIMRQV DAIRW ,MR® DQG 0 DUDEIMFRXQWHY VR UHDFK KRXVHKR@V DQG
SDWRIDDMFRP P XQWHV Z KHH GLIIVBODFFHW IV @ MG ,Q ,\MR® &RXQW 5DGIR $QIDDI UHDFK a
OMAQHW KRWMG GIVFXWIRQV RQ JHQGHU MVWEH DFFRXQWELON DQG DGROMFHOWSIRWIPMRQ | HDWUQJ
' RIRW0\ -XP D $W 3 &(2 WH 5HSIRGXPWYH + HDOK &RRUGIODVRU DQG D\ RXW FKDP SIRQ  FRQILRQAQJ WH
@\ EHVE HHQ WHQDIH SUHIQDQR  DQG VH XDOYIRGIQAH HP SKDV] LQJ DFFRXQWIELDN XQGHU WH 6H XDO
2 ITHQFHV $PW ,Q 0 DUDEIW&ERXQW -DQIZDQL)0 WDKK a QMAQHY VWRQJ SHOHWDMRQ DP RQJ
SDWRIDDMFRP P XQWHY KRWMG D GIDRIXH RQ WH WIS®I WUHDW  WHQDIH SUIHIQDQR  +,9 1QI HPMRQY
* %9 FKIG P DUIDIH )* 0 VFKRROGLRSRXW FRP P RGW WRANRXW DQG WH XUWHQWQHHG |RU FRXQW 65+
SRIF DQG UQJ IHQFHG 50 1 &$+ ILODQAQ) 7KURXJIK FRADERUIDMRQ Z W $3&,1( . HQ.D ' DDZ D5DGR UHDFK

a QMAQHW H SDQGHG FRP P XQW GIDRIXH RQ * %9 SIHYHOMRQ WHQDIH SUHIQDOR  DQG
DGROMAHOWES + 5 UKW

2 XVERP HV DQG 5 HDFK

¢ &RP EIQHG DGR UHDFK DALRW WH WUHH WIMRQV DSSLR] [P DMO QAMQHY DARW MR®

0 DUDEIWDQG QHIKERXUQI $6$/ FRP P XQMHV

o 3RVMRQHG * %9 DV D MWEH DQG DFFRXQWELON FRQFHD QRWP HUHO® D VRADOMXH  Z W GILHRW
UH HUHORH VR WH 6H XDC2 1 HQPHV $ PW

o (BYDMG\ RXW YRIFHV WURXJIK IQFOMRQ Rl \ RXW FKDP SIRQV DV FR SDOHOAV GHP RQVADWQJ SHHU
VR SHHULQ OXHORH

e $P SWIHG DGYRFDR |RU FRXQW GIYHO SRIR FKDQUH LQFOGIQI FDT@ IRU UQJ IHOFHG 50 18&$+
ILODQAQU DQG FRXQW 65+ SRIA  GILHAD @ONQJ FRP P XQIW GIDBRIXH VR SRIR\ DGYRFDA

o SHDAKHG KDUG VR UHDFK SRSXOMRQV LOFXGIQ] SDWRIDOMIFRP P XQMHV Z KHH DGR UHP DIQV WH
P RWAAK\AMG DQG DFFHVME®I VRXUFH RI LQIRUP DARQ

E * ULHDW DNHVO 3V) RUXP / HILMDVIYH $ GYRFDR\ LQ VIKH 3XEQF (\ H
0 HGID YIMELDN GXUQJ WH * UHDW DNHV O HP EHW/RI 3DUIDP HQW RUKP
RQ $GROGMHQOW65+5 HQUXIHG WDW SRIR  FRQYHUDWRQV UHDFKHG
ELRDGHU QDWRQDODQG IHIIRQDODXGIHQAHY  &RYHWDIH Z DV FDUIHG E\
.71 1HZVDQG &M HQ' LJVBODQG VRADCDP SMIFDMRQ E\ SDUARSDAQY
GUMDWRY ' VRXWIRQV FRYHIHG FKIG SIRWIPARQ FKHP LFDOFDVWIMRQ
GHEDWV DGROMAHQW 65+5 [LQDQAQJ  KDUP 1XO SWDPWAHY  WHQDIH
SHHIQDQR DQG WHQIWHQQI ®UDO SIRMPURQY IRU FKIGUHQ DQG
DGROMAHQW
&MHQ ' LUMIO/ UHDGHUKIS IV RYHU P I@RQ IHDMWH IRFX\VHG RQ
GVFXWRQV DP RQJ UHIIRQDO GDGHY WHIDWGEQI FKIG SIRWPMRQ
UHVSRQWHV DQG WH ELRDGHU XUHQR Rl DGGLHWQJ YIR®IQRH DIDIQW
FKIGUHQ DQG DGROMAHQW KHSIQU 1P H WH IRKP  Z WIQ SXEQE
SRIA GHEDM . 71 VFRYHUDIH Z WK D YIHZ HUKIS Rl HMP DMG P L@RQ
H WIQGHG WH GVAXWIRQ WILRXJIK YIGHR IQMUYLHZ V DQG SRIR |RFXVHG
QHZ V FROWQWUHDKIQU DXGIHQFHV Z IWIQ . HQ\ DVP DQWHDP QDARQDO
P HGID HARVi MP
&RP EIQHG &M HQ' LIMBODQG . 71 UHDFK P LARQVRI . HQ\ DQV P ROW®
WURXJK EURDGFDWADQG GLIMIOSOMRIP V' VIQUIFDQWD DP S@\ QI WH
YMEION Rl WH IRKP DQG HQUXUQI WDWSDUWIDP HQBU DGYRFDRA

H WIQGV EH\ RQG WH FRQIHIHQFH LRRP



F OLQLVWUAHDOWHKH &+ O0OHGLBULHILHKMHDOBMWMK WHRBGYRFDWKURXJK
IDWLRQDO OHGLD

7KH ,QMUODARQDD DMUQDO1 HZ ERUD DQG &K@ + HDOK ,0 1 &+ P HGD EUHDN DWWFRQYHOHG E\ WH 0 LOMM
R +HDOK 1Q FREDERWDARQ ZIW $FFHW VR 0 HGHOHV 3OWRWP SRMMRQHG P HGID DV NH  KHDOM
DFFRXQUELON SDUQHY 7KH EUHIQ) ERRXIKWARIHMHU — UHSUHVHODAYHY [LRP GLLIHIHQWP HGID KRX\VH
IOFOGIQ] . HQ\ D %4 RDGFDWMQ) 1 HVERWIN . %& . 71 1HZV +HDOM 9%XMQHW 0 DD IQH 7KH WBQGDLG 5R\ DO
PHGD 0 HGDP D DQG $IUFD 6AHQFH FUHDWQ D \WDWAUIIE HQIDJHP HQWDKHDG RI WH J®EDO,0 1 &+
FRQIHUHORH
7KH HQIDIHP HQM HDWUHG SURP LOHQWYRIFHV LOFOXGIQ) ' U (GZ DG 6HHP  +HDG RI 50 1&$+ 0 QW RI
+HDOM ' U. IMD +HDGRI $65+ GIYMRQO R+ * U1 MUW1\DP X ILRP DDJQO 1+ DQG RWHUKHDOK GDGHY/
ZKR XQSDANHG SLHWMQJ DMXHV IQFOXGIQ) P DMUQDOP RUBMW  QHZ ERWQ GHDWY  Z HDN' UH HULDOM VWMP V
ILODQAQ) FRQMADIQNV KHDIK Z RINRUFH VKRURJHV TXDOW R FDUH DQG DFFRXQUEELDN 1Q P DWLRDODQG
QHZ ERW KHDOK SWRIWDP P IQ] &RYHIIH HP HUHG WWRXJK . HQD 1 HZV $JHQR . HQ\D %RDGFDVAQ]
&RIBRUIDMRQ . %& O [QMM Rl +HDOM GLIIVBORKDQQHY . %& V QDWRQDOEURDGFDVM RRVBUQWUHDRKHY RYHU
Rl KRXVHKR@V ZKIB! . HQ D 1 HZV $JHQR Z WK D UHDFK Rl SLRYIGHY VWRQJ \i QGIEDVMRQ SRWIQMDO
DRLRW SXEQF P HGID FKDQQHY HQVXUQJ WDWKHDOK SRTE\ P HWDILQU UHDFKHV EURDG QDWRQDODXGHQAHV
2 XV#RP HV
o ' DMHP IQDARQRI NH GDVD HYIGHQRH DQG QDARQDCSURUMEY RQ P DWMLODADQG QHZ ERUD KHDAK
o 3UMVHQMRQ R FUMFDOKHDOM i VWP FKD@BIQIHV LOFOGIQ] IHHUDOJDSY TXDOW Rl FDIH DQG
[LADQHQI FROWDIQW
e )DAMMRQ R DQ IOMDPRYH 4  $ VHWRQ HQDEQQ) GILHPAHQIDIHP HQAEHVE HHQ P HGID DQG KHDMK
H SHUW
e P SIRYHG P HGID XQGHUABQGIQ) DQG DIIQP HOMRI P HADIIQ) RQ P DMUQDODQG QHZ ERUQ KHDOK
DAXHV
o 6WHQIWHQHG FDSDAW |RUDFFXUDM LQIRWP HG DQG VXWWRBAQHG P HGID LHSRUAQJ
o  QRUDVHG DZ DLHOHW RI SHOMMQWP DWILODODQG QHZ ERWQ KHDOK FKDEIQIHY DQG WH QHHG IRU
FRRUGLODWG DPARQ
o &ROMEXWRQWR \KDSLQJ EURDGHU,0 1 &+ UHDWG P HGID QDUIDWYHY DQG SXETE GIVARXUMH
e SHQRUHGP RP HQMP DQG WINHKRGHUFRP P WP HQADKHDG Rl WH ,0 1 &+ FRQI HLHQFH

G -RXUQDOLVW &DSDFLW\ 6WUHQJIJWKHQLQJ ,QYHVWLQJ LQ 5H\

SHRRIQJLQ) WH P HGD DV NH DFFRXQWEION DQG DGYRFDR DRRY/ 6+$53 GHIEHDMD LQYHWMG 1Q
VWHQIWHQQI MRXUQDDME FDSDAW R [P SLRYH WH TXDON DFFXWDR  DQG HWIEDOIWDP IQU RI KHDOK DQG
WKW UHSRUMY $ GHGIFDWG 0 HGID BHQVMI DARQ : RUINVKRS RQ + HDOM SHSRUAQI ELRXIKVWRIHWHU
NAXLODQAN DQG P HGID SUDPWARQHYY ILRP RXVBIW LOFOXGIQ) 6VBQGDLG * LRXS  7KH ( DWBLIK 9RIFH $1UFD
BROMRQVO HGID + XE  DQG IQGHSHQGHQWKHDOK LHSRUMY/ FUHDWOQJ' D SUDPAWFDOVSDRH VR VAHQUWHQ LHSRUAQJ
RQ DGROMHONKHDIK * %9 DQG EURDGHUSXETE KHDIM DAXHV



7KH HQIDIHP HOAZ HQWEH RQG FRQYHQUWRQDOP HGID RUHQUMRQ HTXISSIQI SDUARSDQW Z W SUDPAFDONGY
1Q HWIFDOHSRUAMQ)  HYLGHQRH EDVHG VWRU W) GDVD LOMSUHIMRQ LOMUNEZ IQ) | DPAFKHANQD VROMRQV
MXUDOP DQG VXUMYRUVHOMWYH FRYHUDUH SDUAEXOUWD RQ VHOMMYH DAXHY DIIHAWQD P IQRWY DQG
P DUIQDT HG JWIRXSV ' IVEXWIRQV XQSDANHG FRP SGf \RSIFV IQFXGIQ) WH WIS®! WUHDAVRI +,9  WHQDIH
SIHIQDQR DQG* 99 )* 0 REVWAME YIRBIQFH P HQWAKDOGLI QW VXEVWBQRH DEXVH GIVDELON LOFOMRQ DQG
KHDOK \A WP V DFFRXQEEION $ WRQJ HP SKDWY Z DV SOFHG RQ WKUWQJ [LRP HYHQAEDVHG LHSRUAQU \R
PRWH KXP DQFHOQMHG FRQOWM WDO DQG VROMRQVGUYHQ MXLWQDDA FDSDEG!I Rl IQIOHQAQ) SXEQF
XQGHUMIQGQ) DQG SRIA GVARXUH 7KH Z RINWVKRS DOR VWHQIWHQHG FRMERWIDARQ EHVE HHQ AYLOVRAHW

DQG WH P HGD @\ LQJ WH I RXQGDMRQ | RUFRQWOXHG HQIDIHP HQMMURXIK NRXUDDDMOQHVE RNV DQG | XWUH
VRV W) SDUHUKLISY IHRIQ] Q) WDWUHVSRQUE®! MRXUQDDAP 1V D SRZ HUXOVRROIRU VKDSIQI SXEQF

DMYXGHY UHGXAQJ WP D DQG DGYDQAQJ DFFRXQUIELDN

H 6+$53 $QQXDO 5HIOHFWLRQ DQG &ORVH 2XW
7KH 6+$53 DQQXDOWH GFWRQ DQG FBRVH RXWVHUIHG DV P RUH WDQ D SURMFW
P LGMRQH IMEHDP H D VWDMILE SOWRLP | RUUHQIRIAQI VXWRIQDELDN QDWRQDO
RZ QHUKIS DQG FROAQXHG DGYRFDR |RU DGROMAHQWKHDOK : MWK . 71 1HZV
FRYHUDJH DQG P HGID IOMUMHZ V' WH HQIDIHP HQWH WIQGHG WH FRQYHU/DMRQ
EHRQG SIRMFW WENHKRGHY IQR EWRDGHU SXEQE GMARXUH SRVMRQQI
DGROMAHQAKHDOK DV DQ RQIRIQI QDARQDCBURUW
7KH HOPMRQ EWRXIKW WRIHWHU NH  YRIFHV [LRP  JRYHUQP HOW SURMFW
GDGHUKIS DQG JIDWURRW SDURHY VR DWHW SIRILHW BMRQV DQG WH Z D\
IRZ DG ,Q D IHDMUHG IOMUIMEZ ' U (GZDUWG 6HHP +HDG Rl WH ' IYIMRQ RI
50 1&$+ DWWH 0 IQMM Rl +HDOK UHDIILLP HG WH FRXQM V FRP P W HQW
QRWQJ WDW DV D FRXQM  Z H DUH IRFXVHG RQ ULHGXAQJ WHQDIH SLHIQDQR +,9
DQG RYHD@IP SLRYIQJ WH KHDOK Rl RXU\ RXW  -RIQIQJ WH GMAXWIRQ ' RLIRW
7KH 6+$53 3IRMPWERRUGIODIRU (HOPMG RQ WH SIRMFW FRQMEXWRQ 1O
WHQUWHQQI  DGYRFDR  SDUQHUKISV  DQG  DGROMHQMHVSROWYH
SIRIDP P IQJ  ZKIBI HP SKDM}IQJ WH [P SRUBQFH Rl VXWBIQQI P RP HQMP
EH RQG SLIRMPWIP SOP HOMMRQ 7KH FRQYHIDARQ Z DV IXUKHU HQUEKHG E\
%HQGD$E@ DQ LILRP 0 \%RG\ 0 \URG  Z KR ELRXIKWQ WH JIDWMRRW DQG \ RXW
SHUSHARYH XQGHUARUQI WH P SRUBQFH Rl HQVXUQJ WDW\ RXQJ SHRS®
UHP DIQ FHQADOIQ VKDSIQI FRQYHWDMRQV DQG VROMRQV WIDWGLLHAD DI I HAAWHU
KHDOK WKW DQG I XWKUHV
SROPIHY WH GMVFXWIRQ HP SKDM]HG WH QHHG |RU VWRQIHU FRIDERUMRQ
GHHSHU FRXQW RZQHUKIS VXWEIQHG LQYHWR HOW DQG VDI  SLRYHQ
LOMYHOARQV VR SLRWPAI DIQV P DGH XQGHUG+$53 0 RUH WDQ D FRVH RXWHYHOW
WH HQIDIHP HQWWHUYHG DV D SXEQE DAFRXQUBELON P RP HQAUHOQI RUAQI WDWIKH
DIHQGD | RUDGROMAHNKHDOK UJKW DQG Z HEEHQI P XVWARQWOXH Z HOEH RQG
WHQHRI WH SLRMPW

6XVWDLQLQJ \



'5,9,1*% (9, (1& YB6(' $' 92 8&$&<
9IMELON HIRUWV XQGHU WH 6+$53 3URMFWZ HH FROMMMQW DQRKRIHG 1Q HYIGHQRH HQWXUQI WDW
P HWDILQU Z DV QRWRQD FRP SHAQJ EXWDOR FLHGIE®! DQG JIRXQGHG 1Q UHDOGDVD DQG @YHG H SHUHQRHV
$FAHW \R 0 HGIHQHV 3OWRWP SURUMIHG WH GHYHBRSP HOWDQG XWH Rl ,QIRWP DARQ ( GXFDWRQ DQG
&RP P XQFDMRQ ,(& P DMUDY DV D NH DGYRFDR VRRO WDQVDMQI UHVHDURK  EXGIHWDQDOMY DQG | HG
IOWIKW QR IRWP DW WDWSRIR P DNHYW P HGD DQG FRP P XQUWHV FRX@G HDMO® HQDUH Z W 7KHWH
P DIMUD® Z HH Z IGHO XVHG 1Q WENHKRGHUIRWKP V SRTR\ GIDRIXHV P HGID HQIDIHP HQW DQG FRP P XQIW
GMVPXWIRQV DAIRW FRXQW QDMRQDO DQG IHIIRQDO BIVHY  KHBLQ)  VKUWFRQYHWOMRQV 1LRP JHQHWDO
FROFHLOV VR HYLGHQPH EDANHG DGYRFDR. DQG DFFRXQUDELON
2 YHU WH SIRMFWSHURG D \RWOR! RYHU FRSIHV Rl YDURXV ,(& P DMUDY ZHH SUQMG Z W
GMHP LQDWRQ UHDFKIQI GXW EHDUHWY/ &62 V' KHDOK | DAON Wil DQG SRIR P DNHWY/ DRIRW MR® 0 DUDEIW
0 DQGHD DQG DWWHIIRQDOIRKP V IOFOGIQ) 1 ($3$&2+ /XVDND DQG WH * UHDW/ DNHV 0 3V ) RUKP
1 DILREL  7KHVH LOFOGHG
( QGOQH 65+ & WXG\ 5HSRUN ,MIR®R 0 DU/DELWO DQGHD FRSIVHDFK VRO 7KHWH SLRYIGHG D
FRP SDUDWYH DQDOMY R EDVHIOH YHWXV HQGIOH 11QGIQIV RQ WH DYDIMEIDN DI RUEDEION DQG
WRANRXW Rl HWHQWDO 65+ FRP P RGWHV FRYHUQJ P DMUQDOKHDIM IDP I® SOQQQ) WMVNW 67,
WHDW? HOWP HOQMKXDCSLRGXAW DQG +,9 WWAWQJ ,Q MR® RXWRI  FRSIHVZ HHGMWHP [QDMG UHDFKL
Q) FRXQW KHDOX RIIIEDY &+07V DQG &62V ,Q 0 DUDEW  FRSIHV ZHH
GMAHP [QDMG  SUHVHOMG DIWKH 50 1&$+ 7: * PHAMQI ,Q 0 DQGHD  FRSIHV
Z HH GMAHP QDG Z WK WH EDDQRH UHP DIQIQJ | RUFRQWOXHG GMMEXWRQ
) DPWKHHW FRSIHV 7KHVHMWP SQIHG FRP SG[ EXGJIHADQDOWY GDVID LQR FEDU
GLIHME®! LOMIKW KLIK@ KWQJ 1XQGIQJ JDSV DQG SURUW DUHDV IRU50 1 &$+ DARW
WH WUHH FRXQAV $ \RVEORI FRSIHV Z HH GMHP IODWMG \R &62V P HGD
SWDAMARQHY DQG FRP P XQW DGYRFDMV HQDEGQ) WHP VR HQIDIH FRXQW
JRYHLOP HQW Z W FRQFUHWA HYIGHQPH RQ Z KHUH LQYHR HOAZ DV QHHGHG P RWAY - @
+ HDOMFDUH : RUNHWY/ 5HSRUNV FRSIHV 7KLV FDSWHG WH SHUSHPAYHV RI
KHDOKFDUH ZRUNHY RQ FKD@IQIHV 1Q GHIYHUQJ DGROMFHQWUHQGD VHUMEHV
IOFOXGIQJ JDSV 1Q WDIQIQ)  1QI IDVAKPMUH DQG \ RXWK 1UHQG® VHUYIFH GHOYHU
FRSIHV ZHH GMHP IQDMG \R KHDOK IDAON WBII &+0 7V DQG FRXQW KHDOK
GDGHUKIS 7KH IIQGQIV GILHAD IQIRWP HGWHWDIQQU R KHDOMFDLH Z RINHWY RQ

$<65+ VHUIFH SLRYIMRQ
%X GIHW7 LHQG $ QDO WV 5 HSRUN FRSIHV 7KLV RITHHG D GHHS DQDOMY Rl KRZ

65+ 50 1&$+ IXQGEQI KDV FKDQIHG RYHUWP H DRIRW) < W DALRW
WH WUH FRXQARV FRSIHV Z HH GMAHP IQDMG VR FRXQW KHDOK GHSDUR HOW
DQG WHIIRQDO O HP EHW RI 3DUIDP HQVDV ZHD DV &62V SDUHY 7KH UHSRUWV
WHQUWHOHG FD@ IRU VWWWRIQHG DQG  SUIHGIRBE®! [LODQAQ) Z KIGH VXSSRUAQJ
DAFRXQUELDN LQWDANQJ FRP P VR HQW

3ROA %UHIV ,MR® 0 DUDELW 0 DQGHD FRSLHV HDFK VRVDO  7KHH
SWRYIGHG FRXQW VSHALLIE DPARQDE®! UHFRP P HQGDWRQV RQ FRP P RGW VHRXUW
VXSSO FKDIQ VWHQIWHQIQ) DQG DGRBMAHQM UHQGD VHMFH GHIHY ,Q \MR®
RXVR  FRSIHVZ HH GMHP LODWMG R FRXQW SRIR\ P DNHWY/ 0 &$V DQG&+0 7V ,Q
0 DUDEW  FRSIHV Z HH GMHP LODWG DQG XVHG VR DGYRFDWM IRU50 1 &$+ 7: *
725 WVIHZ ,Q0 DQGHWD  FRSIHV Z HH GMAHP LODWIG GXUQJ VXSSRUMNWXSHUMRQ
YMW ZIW  FRSIHVUHP DIQQU | RUVILI HWAG GMMEXWRQ

$ GROMFHOW) UHQGD + HDOK 6HUYLFHV 6VXG\  + HDOKFDUH :  RUNHU 3 HU/SHRVIYHV
7KLY SURYIGHG LOVI KWQUR WH FKDEIQIHV I DFHG E\ VHUYIEH SLRYIGHY/ LQFOXGIQU JDSV
O WDIQQ)  1QIUIDWMKPAMIH DQG GHIYHU R\ RXW IUHQGD VHYFHV \WDGGHG DQ
P SRUBQAM VWP BIYHOSHU/SHPWYH VR DGYRFDR  HQUXUQJ UHFRP P HQGDMRQV Z HH
SUWDPAWFDODQG UHVSRQWYH VR UHDQAHY Z IWIQ KHDOM IDAMAHV 2 XWRI WH  FRSIHV
SIRGXFHG FRSIHV Z HH GMAP LODWG DARRW MR® 0 DQGHWD DQG 0 DUVDEIW

FRXQWHV
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7KUIRXIKRXWWH 6+$53 SURMFW $W 3 VADWIIFD® HQIDIHG Z W UHIIRQDODQG QDARQDO SDURHY R
DP S@\ DGYRFDR  \WMHQIWHQ WIRKQIFDOFDSDAW  DQG FUHDW SDMZ D\ V | RU VXWEIQDELDN  94-HBRZ DUH NH\
SDURHUAKLSY HAREQKHG RUMAHQIWHQHG

D &ROODERUDWLRQ ZLWK WKH 1DWLRQDO *HQGHU DQG (TXD
65+5 IRU $GROHVFHQWYV

$W 3 HWBEQKHG D VAWDWILE SDUHUKLS Z W WH 1 DARQDO

* HQGHU DQG ( TXDOW &RP P MRQ 1* (& MR® 5HIIRQDO

2 [1IFH WWRXJK D FRXUM FDORQ W ) HELKDU 7KW

FRIDERUMRQ \ IHGHG VDQILE®! UHVXOV WDW VAHQIWHOHG

JHOGHU PDIQWMP IQ) DQG IQFOMRQ ZIWMIQ 6+$53

LOWMYHOWRQV

. H UHVXOVRI WH FRIDERUMRQ

o BWHQIWHQHG 50 1&$+ 7: * LQ 0 DUDELW&ERXQW
$W 3 FRADERWDMG Z W 1 * (& VR UHYIHZ DQG UHGLDI VWKH
7HPV R SHHHQH 725 IRU WH 0 DUDEIW &RXQN
50 1&$+ 7HAKQEDO: RINQU * (RXS 7KH WHYMWHG 725
QRZ IQFOXGHV FBDU SLRYMRQV IRU &62  IHSUHVHOWMRQ
2 - @GHIQHG (RGN DQG UHVSROVELDAHY DFFRXQUELDN
P HAKDQMP V DQG @NDIHV VR VXE FRXQW 7: * V 7KLV KDV
IOMMARQDOHG D P XGWMENKRGHU  FRRUEIODWRQ
ILDP HZ RINWDWZ LORXVMAKH 6+ $53 SURMPW

e 7HFKQLFDO DWMMWDQFH RQ JHQGHU P DIQWUHDP LQJ
1* (& VHARQGHG DQ RIIFHU VR SWRYIGH YILDOFDSDAW
EXICGIQ] WDIQQJ) VR &62V RQ JHQGHU P DIQWM-DP 1QJ
HTXDOW DQG LQFOMRQ 6* %9 WHHUDOSDMZDV DQG
GUDODQG SRR 1P HZ RV 7KLY HTXISSHG JUDWRRW
SDUGHY ZIW SWDPAFDO W@ R IQMIDM  JHQGHU
UHVSROMYH DSSWRDAKHV IQR WHU DGYRFDR  DQG
FRP P XQW HQIDIHP HQAWZ RWN

e -RIQWDGYRFDR DQG VHOUWWI DVRQ $W 3 DQG 1* (&
DILHHG RQ MIQN DGYRFDR  IQWDAYHY  VBLIHWOQJ
DGROMAHQNV GXW EHDUHY DQG YX@HUDE®!I SRSXTMRQV
IOFXGIQ) FRAMERWDMRQ RQ FRP P XQW  VHQVMW DARQ [RU
WH ,QMUODMRQDO' D Rl =HR 7RBIDQAH IRU)* 0 DQG
QMODARQDO RP HQV' D\

e 3ROIA DQG WFKQIFDOVXSSRUN 1* (& FRP P MG R
SWRYIGIQJ WIFKQEEDODWIMBIORH RQ KXP DQ UJKW JHQGHU
UHVSROVYH EXGIHWQI  DQG FRRUGIODMRQ RI * HQGHUBHRARU
© RINQJ * LIRXS HQIDIHP HQW 1Q MR® DQG 0 DU/DEIW
FRXQWHV 7KH SDURHUKIS ZIW 1* (& MWHQIWHQHG WH
IOVMMWRQDOFDSDAW Rl FRXQW FRRUGIODWRQ \WKXPMUHY
50 1&$+ 7: * DQG JUDMRRW &62V HQXUQ) WDW
JHQGHU HTXDON DQG LQFOMRQ DWH A WP DAFD®
LOMI UDWG IQR $65+ DGYRFDR DQG VHUYIFH GHOYHU

o 7KH SDUMHUKLS Z IVK 1 * ( & WUHQIVIKHQHG VIKH LOWIWKVIRQDCFDSDFIW Rl FRXQW FRRUGLODVIRQ
VWUXFUHY 50 1&$+ 7: * DQGJIDWUIRRW&62 V HQVXUQJ WDW HQGHUHT XDOW DQG LQFOMRQ DUH
A VWP DAED@ QM DG IQUR $65+ DGYRFDR DQG VHUYEH GHOYHU



E &ROODERUDWLRQ ZLWK -KSLHJR

$W 3 HQIDIHG ZIW —+3,(* 2 XQGHUWH 60 $57 $GYRFDR IRU 6BWDMIIE $PARQ 6$6$ 3URVMPW D * DMV
) RXQGDMRQ | XQGHG [QMDWYH |RFXVHG RQ DGYDQAQJ ) DP LO® 3@QQQJ DQG 0 DWLDDO 1 HZ ERWD DG &K1
+HDOK 0 1&+ SRIAHVDQG ILQDQAQI DARRW. HQ D 8 JDQGD 7DQ DD (WIRSID 1 LJHUD &TW G, YRILH DQG
BHQHIDO 7KH SDURHUKIS WHRIQIHG $W 3 V VWHQIWY 1Q HYIGHORH JHOHIDAWRQ GRFXP HQEMRQ DQG
FKDP SIRQ HQIDIHP HOW

2XWRP H $W 3 DQG —+3,(* 2 DIUHHG VR \KDWH DGYRFDA

SOARPYV MO® IRBZ XS RQ 1($3$&2+ =DPED
FRP P WP HQW DQG FREMERWDWM RQ FKDP SIRQ HQIDIHP HQW
GUIMDRY P HGD 1DV GDGHY \RXW +3,(* 2 FRP P WG
W IQARGXFH $W 3 R WH (&6$ SHIIRQDO7KION 7DON IRU
0 DWALDDOH HDOM 5 HGXPUWRQ 7KH SDUHUAKLS SRUMRQHG $W 3
DV D NA  WKQFDO SDURHU XQGHU WH 6$6$  3URMFW
WP HZ RIN GIYHWDIIQU 6+ $53 V FRP P XQW GIYHOH SHUHQRH
VR IQRPP QDWRQDCDQG LHIIRQDCDGYRFDR VDWW LHV

F +,926 6RXWKHUQ $IULFD =DPELD
$W 3 KHG D FRXUMA FD@Z W +,92 6 6RXWHWD $IUD R
HS®RH VMQHUIIHV 1Q \RXW GG DGYRFDR  DFFRXQUELON
ILDP HZ RUNV DQG FIP DM MVMEH +,92 6 Z RUNV DRLRW KXP DQ
WKW JRRG JRYHUDDQRH FIP DM FKDQIH GLIMBOUIKW DQG
WH WKW R P DUIQDIHG JWIRXSV LOFXGIQI ZRP HQ DQG
SHRS®IQNQI Z W +,9

2 XVFRP H 7KH P HMQI UHVX@MG 1Q P XWDOXQGHUABQGLQ RI
RUDQ] DARQDO P DQGDMV DQG VAWDWIIE SURUMHV  +,92 6
FRP P MG VR LOARGXFH $W 3 VR GFDOSDUAHYY 1RU IXUKHU
HQIDIHP HQW 3 RMQUDOFREERIDARQ DUHDV IGHQWIHG LOFOXGH
MIQN DGYRFDA RQ DFFHW VR TXDOW 65+5 VHFHV
HQUDIHP HQW Rl 0 HP EHY/ Rl 3DUIDP HQW DQG UHVRXUH
P REIQ) DARQ DWFRP P XQW FRXQWN QDAWRQDO DQG LHIIRQDO
BVHY +,92 6 H SIHWWHG WRQJ IQMHMOQ $W 3 V ZRWIN RQ
WH DIHRI FRQVHQADQG JUDWURRW DGYRFDR. P RGHY

G $,'6 +tHDOWKFDUH )RXQGDWLRQ $+)

$W 3 P HAZ I $+) VR H SBRUH IQMIDARQ Rl +,9 SUHYHOARQ
DQG DGROMAHNGS + 5 LQMIHMRQY $+) LV D JREDOQRQSWRIIW
SIRVIGIQU +,9 P HGFDOFDIH DQG DGYRFDR 1Q  FRXQWIHV
ZIW D IRFXV RQ +,9 7% DQG 67,V 7KH P HMQJ FDP H DAD
VIWDMILE WP H DV $+) Z DVP DSSIQI FRXQA GYHOSDUHW RQ
+.9

2XWRP H -RIQN DPMRQ DUHDV IGHOMIHG IQFOGH +,9
SUHYHOARQ DQG WMAQJ FDP SDLIQV VBUJHWQ)  DGRBMFHQW
IOMIUDARQ RI +,9 VHIFHV Z WK $65+ LOWUYHOWRQV UHVHDURK
DQG SRIA DGYRFDR DWFRXQW DQG QDWRQDOBIYHY FDSDAW
WHQWHQQJ IRU \RXW DGYRFDMV DQG FDP SDUUQV RQ
SIRWMAMQ)  KHDOM  IODQAQJ ILRP GHEW SD\P HQW $+)
FRP P WG \R LIQARGXFH $W 3 VR IW FRXQW BDGHUKIS $+)
H SUHWHG RSHQQHW R LQQRYDWYH MRIQWSLRIWDP P LQJ DQG
VKLWQJ DSSURDFKHV DVWH + ,9 VHRRUHYROHV



H &ROODERUDWLRQ ZLWK =(1,7+ *OREDO +HDOWK

$W 3 ZDV IQYWG DV D VAWDMIIE SDURQHU B\ =(1,7+ * REDO+HDOK 1Q SDUGHUKIS Z W WH 5Z DQGD
+ HDOMFDUH ) HGHIDARQ GXUQI WH W HGMRQ RI WH $1UFD + HDOK 6XP P IMKHTG 1Q . LJD@ 5Z DQGD RQ
0D\ 7KH VXP P IWELRXJKWMRIHWHU RYHU ~ FRXQMHV LOFOGIQ) WH 5ZDQGD 1* 2 )RKP  $+)
. 875+ GWDWP RUH 8 QYHUIW %DREDE ,QWIMWM )92 V WH ' HSXW . HQ\ DQ $P EDWDGRUR 5Z DQGD DQG
WH' IWHARURI +HDOK 5Z DQGD $W 3 Z DV QRP LODWG DQG UHAHLYHG DQ DZ DUG 1Q WH + HDK DQG 6RADCR.DH
FOWURU IRUWH HP SOU Z RUIN HQVXUQJ DFFHW VR KHDOK VHUYLEHV DQG FRP P RGIMHV | RUKWDAFRP P XQMH
VIQ .HQD D WMEP HOWWW 6+$53V FROMEXWRQV \R

DGYDQHQI DGROMAHQW 65+5 DQG  KHDOM AP V

WHQIWHQQI $W 3V &2 DOR VHUIHG DV D NH SDQHO

VSHDNHU RQ VFD@J FRP P XQW DQG SUP DU KHDOMFDUH

VROMRQV VKDUQI 6+$53 IQMYHMRQV LOFXGIQI FDSDAW

EXITQI Rl ®Z HUBIYHOKHDOK | DALOAHV RQ DGRBMAHQN UHQGD

65+5 VHWIFH SLIRYMRQ VHOMW DMRQ Rl FRP P XQW KHDOM
SWRP RWMLY IRUH I HARYH UH HULDY VR IQFUHDVH XSVBNH RI $1 &

31& IDPIO SOQQQI DG WG GHHUHV DQG
WHQUWHQQI SUP DY KHDOMFDIH DV WH SDZD R
8 QLYHU/DO+ HDOM &RYHUDIH

2 XVWWRP H $Z DUG 5HFRIQWRQ $FFHW \R 0 HGLHQHV 3OWMRWP
UHFHYHG DQ DZ DUG UHFRIQMRQ |RU IW RXWAMBQGIQJ Z RWN 1Q
KHDON DQG VRADO [P SDAW D WMEP HOW \R 6+$53V
FROMEXWRQV \R DGYDQAQJ DGRBMAHQW65+5 DQG KHDIK
VL VWP V VWHQIWHQLQJ 1Q . HQ\ D DQG WH LHIIRQ $ GEMRQD®
$W 3 V&(2 DG 6+$53 SIRMPAFRRUGIODVRU Z DV HQIDIHG DV
D NH VSHDNHU IQ D SDQHOVHWIRQ RQ VWHQIWHQIQI KHDOK
A VWP V DQG Z RUINRUFH DAWWH $1UFD + HDOK 6XP P IMKRMG
E\ =(1,7+ *@®EDOIQ 5ZDQGD 7KWV KUK GIYHO SOMRLP
SWRYIGHG DQ RSSRUMQIW VR \KDUH 6+ $53 V BMRQV RQ &FDO
SKDUP DFHXWEDOP DQXIDRXUQI FRP P RGW VHEXUW DQG WH

P SRUBQFH R IQYHWQJ 1Q DGROMHQW KHDOM DV D
FRUDHUARQH R XQLYHWDOKHDOM FRYHWDIH

G 3DUWQHUV IRU 3RSXODWLRQ DQG '"HYHORSPHQW
$IULFD 5HJLRQDO 2IILFH 33" $52

$W 3 SDUAASDMG 1Q D FRAIERWDAYH P HHWQD Z IW —+3,(* 2
DQG 33' $52 VR DDIQ RGNV XQGHU WH 6$6$ 3URMFW
P HZRIN 33" $52 IV D WHIIRQDO IQMUIRYHOP HQWO
RU DQL] DARQ | RFXVHG RQ SRSXOMRQ DQG GHYHBSP HOWMXHY

2 XVPRP H $JUHHP HOWRQ MIQWDFURQ 1Q SRIR DGYRFDR
FDSDAW VWHQIWHQQI DQG \ RXW HQIDIHP HQW &UMFD®
33' $52 WHRP P HQGHG $W 3 VR SDUAHASDM 1Q WH W
$8' $1(3% &ROADHODO &RQXGIMRQ ZIW 1 RQ 6\VIIM
$PRY RQ 65+5  ZKIFK $W3 VXAAHWMX® DWQGHG
FROMEXWQJ VR WH / X\DN\D ' HFOUDMRQ 16$ ,QMILDARQ
)P HZRIN DQGD ' D $PURQ 3@Q IRUFRP P XQW EDVHG
IQWDWYHY 33" $52 DOR FRPPIMWMG R FROWOXHG
FRAERWDARQ XQGHUWH 6$6$ 3 URMIFW



H 5HSURGXFWLYH +HDOWK 1HWZRUN RI .HQ\D 5+1. 3DQ $1U

&RQIHUHQFH
$W 3 VXEP MMG DQ DEVAWDPAVGUZ Q ILRP 6+ $53 V HQGIQH UAVHDUAK 3UFH $ YDIDEION DQG $11 RUGDELDN
WXG FRQGXPAMG IQ MR® 0 DWDEIWDQG 0 DQGHD FRXQWHY DQG DGYRFDR H| SHUHQRHV VR WH 5 HSURGXPWYH
+HDOM 1HERW Rl . HQD 5+1. IRUWH W 5+1. 3DQ$IUFDQ $CROMHIWDQG <RXW 65+5 GAHQMIE
&RQUHHFH R EH KHT ILRP XQH Q. HQ D 7KH FRQIHHQFH WHP HIY 6WHQIVKHQLQJ 65+5 VR
$FKIHYH <RXVK $JHOR ) X@ 3RWQWUDO DQG 0 HDQLQIIXO 3DUAFISDVMRQ lQ $IUFDV ' \ QDP IF
BRFLRSRAMFDCDQG ( FRQRP LF / DQGVFDSH

2XVWRP H 7ZR Rl $W 3V DEVADRW XQGHUWXE WHP H ,QQRYDARQV \R $GGLHW DQG (@ LODWA WH 7US®!
7KUHDW 6H XDODQG * HQGHUYDVHG 9IRGIQFH +,9 ,QHPARQ DQG $GROMAHOW3UHIQDQAHY ZHWH RIIFD®
DFFHSWG

7KH DFFHSVBQFH SRVMRQV $W 3 VR VKDUH 6+ $53 V VXFRHWHV Z W D Z IGHUDXGIHOFH Rl 65+ 5 SIDPWARQHLY/
SRIA P DNHY DQG IHVHDUEKHWY [LRP DRRW $IUFD 7KH VER SUHVHQEMRQV Z L@VKRZ FDVH P RGHY IRU
DGGLHWMQI WH 7US®I 7KUHDW GUDZ LQJ. RQ HYIGHQPH EDVHG SRIR. IHFRP P HQGDARQV ILRP 6+ $53 V 65+ &
VXG RQLP SLRYIQJ DGREMAHOWDFAHW R 65+ FRP P RGWAVIQ$6$/ DQG$W 3 VARXQUWAVRI IRFXV

| (DVW $IULFDQ &RPPXQLW\ ($& 5LIJKWYV
JUDPHZRUNV

$W3 FRVXSSRUMG WH 5HIIRQDO ,QFHSWRQ 0 HHWQ
FROYHOHG E\  (DW $IUFD <RXW 1HERWN($<1 1O
FRDERUIDMRQ ZIW ($11$62 EUQIQ] VRIHWHU \ RXW
UHSUHVHQUDYHY &62V ($/$ DQG . HQDQ 0 3V JRYHUQP HQW
RIILADY DQG GHYHBRSP HOWSDWHWY 7KHIRWKP UHYIHZ HG DQG
YDOGDWMG WH GUDIW $& 65+ <RXW 3RTA QRWQJ MIQULIFDQW
P SIRYHP HQW ILRP \WKH YHMRQ ZIW FODU
SIRYMRQV IRU FRP SUHKHOMYH VH XDOV HGXFDARQ  &6(
VWP D LHGXPARQ DQG SRIF KDWP RQJDMRQ $W 3V &(2
UDIILP HG FRP P WP HOWVWURXIK WUHH GIQHV FRP P RGW
VHEXUW \ RXW BIG DFFRXQUELDN DQG SRIA KDLP RQ} DARQ
7KHIRXP DIP HG R WHYIHZ WH GUDIW( $& 65+ <RXW 3RTA
DQG W SWRSRVHG VWDWILF DPMRQV YDIGDW WH SRR
FROMQMMURXIK WENHKRGHU [QSXWDQG WIFKQUEDOI HHGEDAN
HQWXWH WH SRIA LV \ RXW FHOMHG WKW EDVHG  JHQGHU
UHVSROUYH DQG IQFOMYH IGHQAN JDSV SURUMHV DQG
UHRP P HQGDMRQV 1RU VWHQIWHQLQJ P SGP HQUMRQ DQG
EXI® RZ QHUKIS DQG FRP P M? HQWDP RQU P HP EHU WMV
DQG WENHKRGHW/ | RUDGRSWRQ DQG LRTRXW

2 XVERP H $W 3 FROQMEXWG \R WH GHYHBRSP HQARI D WUHH
SKDWH [P SGP HQMRQ RDGP DS IRU WH ($&
<RXW 65+5 3RIA HP SKDMJIQI WH $VDQG4 WP HZRWN
$YDIDEION $FHWEION $1IRWGDEION DQG 4 XDONV  $V D
GLHW RXWRPH $W3 ZDV VHBRMG VR ODG WH
P SGP HQMMRQ &RP P WH Rl WH SRIA 1Q . HQ.D D IRWP DO
UHFRIQMRQ Rl 6+ $53 V WIFKQIFDOH SHUAH DQG FLHGEELDV 1Q
VKDSLQJ UHJIRQDOLIKW I LDP HZ RUNV | RUDGRBMAHQW
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$FHW VR 0 HGIFQHV 3OMRWP  $W 3 FRQYHQHG DQ 2 XWRP H + DUHWQJ : RUNVKRS DWY/RP D , QWALDDWRQDO
+RVSMDDW &RGUH EUQIIQ) VRIHWHU 6+ $53 1P SGP HOWQ) Wl DQG &62 FKDP SIRQV VR \i IMP DWED@
IGHQW\ GRFXP HQWDQG YDIEDWA WH SURMPAW P RWWI QULFEDQWRXWRP HV 7KH H HIAMH | RFXVHG RQ VBQULE®!
FKDQIHV 1Q EHKDYIRXW VWP V' IHDMRQWKISV DQG WENHKRGHU HQIDIHP HOWGILHA®D @ONHG \R 6+ $53
LOMIHMRQV 7KH Z RUWKRS UHYHDBIG VHYHUDOADQM RUP DWYH RXVWRP HV

7KH RXWRP H KDUHWMQJ SURFHW YDIGDWMG 6+ $53 V DELON VR EDOQRH ELRDG UHDFK ZIW P HDQIQIIXO

HQIDIHP HQW 7KURXJIK GLYHUWH SDUARSDARQ | RFXVHG IOMYHMRQY WH SIRMPMHDFKHG ~ SDUAAISDQW

ZKI®! P DIQWIQIQ) EDDQRHG JHQGHU UHSUHVHQIMRQ DQG VAWRQJ HQIDIHP HQAWDP RQU \ RXQJ SHRS®I DIHG
\ HDW/

),1$/ $118%/ 5()/(&7,21 0 ((7,1*

&2162/, $7,1* )285 <($562) ,0 3$&7

+ HDOM. $PARQ , QMUDDWRQDOFRQYHQHG WH 6+ $53 3LRWMPW) LODOS H BIPFARQ 0 HHWQJ DWA ROGD, ,QQ 1 DILREL
7ZR 5LYHY 0 DO 7KH P HHWQI ELRXIKWWRIHWHU [P SOP HOAQ) SDURHY \ RXW BIG RUIDQ DARQV \ RXW
FKDP SIRQV  JRYHUQP HQW UHSUHVHQWMYHY ILRP  KHDOK DQG SRIR VHARW DQG GUIMDWRY/  IQFXGIQJ
UHSUVHQWYHY RI SHORQV @MQU Z WK GMVDELOAHV 7KH HBPARQ P HMQJ VHUYHG DV D SOMRWP  IRU
FROPWYH GDLQLQ) DFFRXQWELDN DQG | XWUH SOQQIQ)



<RXVK &KDP SLRQV DWWKH ) RUHI LRQW

0V %HQGD $ADQALR 0\ 9RG 0\ %RG HSUHVHOWQ <RXW &KDP SIRQV 1Q . HQ D HOPMG RQ WH
HYROMRQ Rl \ RXW SDUARSDARQ Z IKIQ 6+$53 ILRP  SDWLYH IQFOMRQ VR P HDQIQIIXOBDGHUKIS <RXQU
SHRS®! DARYHYD VKDSHG IQMYHQARQY DARRW 0 DQGHD 0 DUDEIW DQG , MR® FRXQUHYV FRMERWDMG Z IWK
FRXQW RI I LFIDY DQG LQI XHQFHG FRP P XQIW FHOWHG VROMRQV 1Q KHDOK DQG JHQGHUSRIWDP P 1QJ

: KHQ\ RXQJ SHRS®I GDG VXWILQDE® FKDQIH | RTRZ V

* RYHUQP HQW&RP P VP HQW/R $ GROMVFHQW: HDOK
'U (GZDWG 6HHP +HDG R WH ' IYMRQ Rl 50 1&$+ DW. HQDV 0 IQMM Rl +HDOK UHDIILLP HG WKH
JRYHUOP HQW FRP P WP HQWWR LP SURYIQJ DGROMFHQWKHDOK RXWRP HV HP SKDM] LQUJ WH QDWRQDOIRFXV RQ
LHGXAQ) WHQDUH SUHIQDOR.  SUHYHOWQJ +,9 LQI HPARQY DQG VWHQIWHQIQ) RYHD@ RXWK Z HEH.QJ
+RQ 0 DUAQ 3HSHD D P HP EHURI WH 3DUIDP HQU + HDOK &RP P WMH XQGHUARUHG WH P SRUBQFH RI
SURUWIQ) KHDOK QYHWR HQW DBRQIMGH LQIUIDVAKPMH GHYHBRSP HQW +H HP SKDM]HG WH QHHG \R
VWHQIWHQ BDGHY XQGHUAMIQGLQ) Rl KHDOM SRIAHV DQG GUIMDMRQ IQRHDVH EXGIHVBY DARFDARQV |RU
KHDOM DQG HQKDQPH DFFRXQUEELOW LQ | XDIAQ) FROVAMWRQDAFRP P WP HQW UHDWG VR KHDOMFDUH DFFHW
2 QH R WH P RAMLIQULLEDQWFRP P VP HQW HP HULQJ ILRP WH UH GPARQ P HHWQJ Z DV WH DIUHHP HOMR
VXWEIQ WH 6XSSRUNVEXSHIIMRQ 7RROIRU P HDVXUQJ $65+ VHIMFH SIRYMRQ 0V ' RIRK\ 2 NP R
HP SKDV] HG WDWIDAQN WDP V KDG DOHDG\ GHYHBRSHG WUHHP RQM WDSIG P SBP HQMRQ SOQV \R
DGGUHW LGHQWILHG J DSV DQG VWHQIWHQ \ RXW( 1 UHQG® VHUYLEHY DRLRW | DALOAHV

,P SDPALY QRARQD GH LOHG E\ ViKH GIQIVIK R SIRWPALP SGP HQDMRQ EXVE\ KRZ LOMQARQDODQG

MDA LE VIKH LOWAUYHQARQV DUH LQ DFKLHYLQU VIKH RXVFRP HV Z H VHARXW/R GHOYHU

3DUGHY/ I XUMHUFRP P WG \R

o 6XWEIQQ DGYRFDA SOMRWP V IQFOGIQI 7HKQIFDO: RINQU * LRXSV 7: *V DQG P XGMVBNHKRGHU
FRRUGLODWRQ VSDRHV

o /HYHDILQ SDUGHUKLISYDQG HP HUIQ) RSSRUMQMHY | RUFRQAQXHG SLRILDP P QU

o ' DAMHP LODWOQJ 6+$53 WXUH 1IQGIQIVWR IQIRWP | XWWUH IQMIYHQARQV DQG SRIA DGYRFDR

e 0 DIQWIQQI WH 6+ $53 FRQVRUAKP DV D FRAMERWDWYH DADQRH EH\ RQG WH SLIRMPAIHA FO!
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2Q W $SUO $W 3 FRQYHOHG WH &62 ' DMHP LODWRQ DQG / HDLQIQJ ) RIKP DW/DUVDAID + RWO

EUQILQ) VRIHWHU&G2 VXE JWDQMHV ILRP  MR® DQG 0 DUDEMFRXQWHY DGRBVAHAADQG \ RXW FKDP SIRQV

DQG UHSUHVHQIWYHY Rl LHDIIRXY LOWIMWRQY 7KH IRXP SURYIGHG D SOARLP  |RUVKDUQJ P SDRARUHY

| DAQAWQ) SHHUGDUQIQI DQG WHQIWHQIQ) VXWRIQDELON P HAKDQMP V

. H RXBXWIWRP WHIRWKP LQFXGHG

o ' HYHRSP HQARI D %-WW\BDPWEHY &RP SHQGIXP GRFXP HQAQJ LOQRYDWYH DSSURDFKHY DQG GMRQV | LRP
&62 QKWIQ SUHHOMMRYY 7KHWH LOFOXGHG GLJIVBO DGYRFDR  FDP SDLIQV UHDFKIQ) RYHU
LOGIVIGXDY WIRXJIK 0\ 9RG\ 0\ %RG  [QMIHOHDARQDOGDBRIXHVHQUDIIQ)  FRP P XQW P HP EHW/
IOFOGQ]  SHURQV Z VK GIVDELDAHV WULRXJIK 3 DWRIDDMERXW ) RFXV , QMDWYH DQG FUHDWYH DGYRFDR
LOWMDAYHY XMQJ P XME VSRNHQZ RUG DQGWDGIRE\ ' UHDP 6KDSHWY/

o 3UMVHQMMRQ Rl &HUMIEDWAV Rl P SDFW\WR &62V DQG \RXW FKDP SIRQV 1Q WHRIQMRQ Rl WHU
FROMEXWRQV VR DGYDQAQ) DERBMAHNKHDK DQG WKW

e $ IRWP DOFRP P WP HOWILRP D WHDJIRXV GDGHU VR VXSSRUNDGROMHQWG5+ [QMDWYHY P DINQI DQ
1P SRUBQUWKLWQ FRP P XQIW GDGHUAKLS HQIDIHP HQADQG DFFHSVQRH

o GHOMIFDWRQ R FUMFDODGYRFDR SURUMHV IQFXGIQ) WH QHHG 1RUD UHKDEIMMRQ FHOWH 1Q 0 DUDEIW
&RXQW VR DGGLHW VXEWBQRH DEXVH DP RQU DGROMAHQW DV Z HGDV WH DGYDQRHP HQWRI D FRXQW GIYHO
65+5 SRR VR UQJ IHQFH UHVRXURHV | RUDGRBMAHQNKHDOK SLRILDP P QU

7KH P RWMIQUIFDQWRXWRP H Rl WH GMHP IODWRQ IRXP  Z DV WH XQDQIP RXV UHFRP P HQGDARQ \R

HWEEQK WH 6+$53 1 HVE RIN D FRIDERIDWH SOWRLP GHMIQHG VR VXWIIQ FRRUGIODARQ DGYRFDR  DQG

MRQMHVRXUFH P RELD) DWRQ DP RQJ &62 V EH\RQG WH @H Rl WH SURMFW 7KH 6+ $53 1 HVE RUN LHSUAVHQW

P RUH WDQ D FROWQXDMRQ P HFKDQMWP WY D @IQJ GUDR Rl SDUGHUKIS VKDUHG GDUIQI DQG FROPWYH

DPRQ 7KWRXJK WLV QHVE RIN SDUAASDWQJ RUDQL DARQV DQG \ RXW FKDP SIRQV FRP P WHG VR FRQWOXH

VWHQIWHQQU &62 FRRUGIODWRQ DGYRFDWQJ |RUDGRBMAHQWES+5 DQG KRTIQI GXW EHDUHY DFFRXQUE®

VR WH QHHGV DQG WKW RI \ RXQJ SHRS®! ,QWIVZ D\ 6+$53 VOUIDR Z L@QRAEH P HDVXUHG VRBID WLRXIK

LHSRUV RU SLRMIFW P IBMRQHV EXW WIRXJK DQ HQGXUQJ FRDMMRQ Rl FRP P WMG LQGIYIGXDY DQG

RUDQI] DARQV Z RINQJ VRIHWHUVR DGYDQRH DGRBMAHQAKHDOK GLIQW DQG RSSRUMQIW |RU\ HDW/\R FRP H
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$VS5HDILRXV GDCEHY ZHP XWNIMHDQG®DG  JRQ)

FH RQG RXUEHIH VR DGYDQRH DERBAAHINKHDON DQG
Z HDEHQ) Z KIBIXSKRTIQ) UHDI LIRXV FXOMUDCDQG
COARCDOYDOHY WD HI XOLE WH W KW DQG A QW
R AKUOUD JILY \RXQ) SHRSB!  ZRPHD 3DWRU

0 XVQ@

by

7KURXIK \MLY SURMRAZ H KDYH KDG D RSSRUMQW \R
SDWASDMIQ7: * V HQXUQ) WD RXW YRFHDUH
CRARQD LGFOGHE EXWIRRYHD KHIUG EHDXH
CRMLQ) |RUWH\ RXM \KRX@S EH GROH Z WRXVWKH
\RW %HXED$A DAL 0\ ERG P\ ERG

7

+HDOMFDUH IV CRVMVAWD VHYEH WP XW EH
DIREEG! DFFHWE®I DGR TXOOW IRMR &Y ZH
KDYH CRVWKO GHIHIGS RQ WY FROWMMWNRIDO
SRPIH : KDV ZUMWMD 1Q @F P XWWEH IHIVIQ
SHRSBV@HY +RO0 DO 3HSHD

7

| RFDOSKDUP DAHXWFDOSURGAIRQ LY RAUNRYHIHIQ
SKDWP DA DV$IUFD ,WVRXUNA R DFKLEMQY
XQYHYDCKHDOK FRHIDIH , WA/RXUNH VR \KIYDO
/ HAKVEXGS DQ$IUFD Z KHIHQR P RMHUSD VZ W
KHUQH EHDX\VHP HAAQHZ DVWANRQD\KLS
KDIZ D, DARWVWHZR®ES ' RRM 2NPR &( 2
$FFHWWR 0 HAAGH/3MARP 7

$VD\ RAK FKCP SIRQ , KDYH SDMASDMGLQ65+5
|RPXAVHG DRAYMEY DGYRTR DQGSRIR 1QOHFH
IRXPV 7KURXIK WDW, DP HOADAY \ RXQJ JULOIQ
P\ YLQDHDERX\VWMHUKHDON WKW 0 RGHAD
7DDR 6+$53 <R &KDP SIRQ 0 DICEW. RQN

UHFDXVHR \WH HP SRZ HIP HQW KDYHUHFHYHS
IWRP 6+$53 QRZ , OP FRQIGHMHRXIK \R
HXFDMP\ IHIBZ SHHYRQ65+ LQVFKRRO, [P
QRADWDGR\SH-INDERWP\ WKW +DIP D
URX <RXN &KDP SIRQ MRR

b b

| WHSKDWP DR
\KHYHVDHHP SW ZH
FDQUR/ABO DERXW
KHDOK | RUDDY KLGH
RXAUM P VP DIQ

D)L DQG G-BHGHOW
ROH WLLDOXSSO
FKDLQV\WDABDYHRXU
SHRSB! YXQH.IE®!

' RRM\ -XPD

6+$53 FRRACDRU

77

)*0 LVQRADSPXOMUDOIMXH6
RUSUHDI LRXV MAHIBERCH EXW
D SXEQE KHDOM DG
SIRMARQ HP HIHR

$Q WQJ YIRBQAWVLZ [XO
BKHNK $KP HG , QMUDIW
&RP P M

7

, QKHIOM NBXL(DDP
HYHY \VAAE HYHY
ZRGDQGHMHY KHDGIH
FOW D ARQHTXHFH
EHFDXVH EHKLQG HYHY
VRY IVD@H . HQ
YRMLH

7

, UHXVHG VR VENH WH
B-DG/ , RKRHR B 1O
\AKRROLRZ , P
HXFDAMY) \ RXQ) JLIQ
P\ Y.Q@HCERANKHU
KHDOM WKWDQG
LKW DIDIQWN * 0 DQG
K@ P DWIDIH

SHBPMAH <RXW
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7KH$GROMHQWV R . HQ DV$6$/ FRXQUHV DQG R WKH Z LGHU* UHDW DNHV5HILRQ DUH QRAZ DMK | RU
D SHUHPWP RP HQW 7KH DUH QDYLJIDVIQU KDUP |XO SIDPAFHY FRP P RAW WRANRXW MGIP HQ/IDO
KHDOK | DAOVMHY DQG VBIQRHG YRIFHVHYHY GD\ 7KH 6+ $53 SURMPAGHP RQWUDVIAG KDWY SRWLED]
VR FKDQUH VKLY VR VKL WDWAMXGHY VMHQIVIKHQ M WP V' DQG KRB GXW EHDUHWYY DFFRXQUDE® LQ Z D\ V
VMDWDUH MW $ QHZ SKDWH LV ViKH RSSRUXQIW VIR VIDNH VMDWSLRRI Rl FRQPHSWDQG DSSO LWDWWKH
\FD®I VIKH SIREGP  GHP DQGV

© H LOVIVIA ViKH ( XURSHDQ 8 QLRQ DQG DASLRVSHAVIYH SDUQHYY VIR NRLQ XV LQ VKDWQH WRKDSWAU 1 RW

EHFDXVHWKH Z RIN IVHDM - EXWEHFDXVH ViKH HYLGHORH LV FDU ViKH LHDVMIRQWKLSV DUH EXLAV DQG VKH
DCREMAHOW Z KR P DCH 6+ $53 Z KDWMWZ DVDUH UHDG VR IR I XUAKHU

7+$1. <28

2 XU' RQRW

6+$53 ,P SGP HOWQJ SDUQHWY

,Q &RXQW SDU/QHWY
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777 DW SOARP NHQ DRU
& QR DF SOUIRP N DRU

X #SWRyWAE+$53 # 0 H/$. HQD
# SURWMAE+$53. H P HENHQ D

o $SFHAHHWWR 0 HAIHQHY SOWRWP
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