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Q HDW WH ZRWS EHIDQ WR
WHFRJ QL] H DFXW UHVSLUWDVRY GLVHDVH 6$5 6
FDXVHG E\ VKH &RWRQD 9UXV &29,
' IVFRYHWHG IRUVKH [LDAWMIP H L1Q &RYIG
VSWHDGV VR TXLFN® VKDWIWKDV VSUHDG VR
PRWH VKDQ FRXQWIHV  LQFOXGLQJ
,QGRQHVID $SDUNIWRP VSWHDGLQJ TXLFNO
VKH &RWRQD 9LUKXV FDUIHV D KLJK UW RI
GHDWK EUQJV SHRS®! QR D W KWHQLQJ
FKDRV WVWDWRQ FRYHUQJ VKH \RFIR
HFRQRP IF SROAFDO FXQAXWO DQG SXEQF
KHDOK VHFVRU/

,Q ,QGRQHVD VKH ILUAW FDWH RI
DSSHDWIHG 1Q 0 DWFK $QG XQUD
1 RYHP EHU VIKHWH Z HUH P LGIRQ
FDWHV WHFRUWGHG Z MK D GHDVIK WDV Rl
VKRXVDQG SHRS® 7KH &RWRQD YLLKV LV
IRUFLQJ SHRS® DIRXQG WKH Z RUTB VR FKDQJ H
DQG DGDSW VR QHZ WKIQJV VXFK DV VKH
REQ@ DVIRQ VR NHHS VKHLU GIMDQFH SIRKLELW
FLIRZGV VKH REQDVRQ VR ZHDU P DWWV
Z DK KDQGV Z VK VRDS Z HDUJ RYHV FRXJK
SIRVRFRY DQG FDUWY RXWD &RYIG AW
WDSLG RU3&5 U H[ SHUHQFLQJ A P SVRP VRI
IHYHU IX FRXJK DQG KHDGDFKH

&RYIG

' XUQJ &29) ,QGRQHVID H[ SHUHQFHG
VHURXV GIMXSVIRQV VR D@ VHFVRW/ RI @H
IQFXGLQ] VKH QDVRQDO KHDOK \A WWP
3DWHQW DWH RYHU®RZ IQ] KRVSMDY DWH
RYHW KH® HG P HGIFDO SHURQQHO DWH
H[ KDXWHG FRXS®IG Z VMK VKH KLJ K QHHG IRU
P HGIFIQHV R[\JHQ DQG LQGHSHQGHQW
MROVMRQ S@FHV 7KH KHDOK FUMV DOR
RFFXUHG 1Q 33% &@QFV LQ YDURXV
WHIIRQV $ QXP EHURI ,33$ P HGLFDOWDII
WDIl IDP L.OHV DQG DWIMMG FRP P XQUHV
Z HH LQIHFWAG Z WK &RYIG  BHYHWDO3. %,
WDII DQG YRXQWAHW/ GLHG GXUQJ VKH
SDQGHP LF

3.%, 129(0%(5

,Q D SWHFDURXV DQG GUILFX@V VYXDVIRQ
,33$ WHFHLYHG WKH VXSSRUNRI ViKH 3 XQK
%HUDP D DV JXDWGIDQ LQWWHOMRQ D
VKRUV P RQVK SIRMIFW 2 FVREHU VR
2 FVREHU 7KH KHGHU LV QDP HG
' )$7 DADV' HSDUWP HQWRI ) RUHLIQ $11DLLY
DQG 7WDGH ' )$7 Rl WKH $XWDIDQ
JRYHWQP HQW FREDERWIDVMQJ Z VK ,33) DV
,33$ V FKIH RUDQJDVRQ 3X@K
%HUDP D 3WRIWDP LV GHW QHG VR KH®
VWH HP HUHQF\ QHHGV RI IHMGHQW DQG
3.% FQQIF WDl DPIG WH &RYIG
SDQGHP LF 9DURXV QHHGV WDQILQJ IRP
1 P DWWV KD] P DVWXIW J@®RYHV DQWI HQ
VWAVANLW VIKHLP RP HVIAWY R[ \ J HQ F\ QQGHU/
P HGIFIQHV  DQG  RWHU P HGLFDO
HT XLSP HQWDQG P HGLFDOGHYLFHV

38 * (
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3XAK %HUDOP D 3WRIWDP IRFXWHV RQ
WHJIRQV QDP H® ' ., -DNDUD : HW -DYD
&HQWDO-DYD ( DW-DYD ' , <RJ\DNDUWD ( DWW
1 XVD 7HQIJJDWD 5IDX &HQWDO . DOP DQVDQ
6RXVK . DOP DQVDQ ( DWV. DQP DQVDQ $ @RI
VIKHVH DUH DUHDV Z WK ViKH @UW HWS RS XMVIRQ
IQFXGIQJ FIMJ HQV Z MK GLDELOMHV DQG
P DU LOD@ HG SHRS® Z KR QG IWGL I LFX@WR
J HWKHDOK VHWLFHV ,QFOXGHG LQ ViKH 5 HFRYHU
7RIHVKHU SDFNDJH DWH DQWIHQ VMWW DQG
YDFFLODVIRQ VHWYLFHV IRU LHMGHQW Z KR GR
QRWKDYH LGHQWW FDWGV . 73  UHVGHQW Z VK
VSHFLDO QHHGV DQG LQGLIHQRXV SHRS®V LQ
VHYHWDO ,33$ DWIWKG DWHDV 7KLV LV Z KHWH
,33% ®IDWV KRZ VR GHYH®RS D WHODE® DQG
DIIRUSDE® FIM] HQ KHDOK W WWP +RZ FDQ
33$FQQIFV  EHFRP H  \KHOWW/  IRU

P DU LQD@ HG J LIRXSV SWRYIGH P HQVIDOK HDOK
VHWIFHV DQG VHW SURUMIHV DQG D@RFDWM
UHVRXUFHV VR S@FHV Z VK VKH GIDVWADP RXQWRI
VHULFHV

WLQ \HDU WH ,33$% 5HFRYHU 7RJHVKHU
SWRJ WP VXSSRUMG E\ ')$7,33)
VXFFHHGHG LQ WHDFKLQJ QHDUWD VIKRXVDQG

VR EH H[ DFW EHQHILFIDU UHVGHQW LQ
LOVAWYHQWRQ DUHDV $V RI 1 RYHP EHU

VIKHWH Z HUH FQHQW Z KR KDG WHFHLYHG
VKH &RYIG  YDFFIQH VKWRXJK D UHIHUDO
SWRFHW WDMF DQG P REL® VHUFHV 6HYHWDO
WSHV Rl YDFFLQHV DYDIDE®! DW,33$ LQFOXGH
6LORSKDWP  + HSDVMA % DQHP LD SUHYHQURQ
SDFNDJHV &RYIG  WAWMQJ DQG WDFLQJ DV
Z H@DV 67, WHDVP HQWRUG* 99 VXUYRW/ 7KH
,QGRQHVDQ )DP 1O 3®mQQIQJ $WRFIDIRQ
,33$  LVFXUHQW WALQJ VR LHYLYH  + HDOK
&OOIFV 1Q YDURXV SWRYIQFHV 7KH \KRUWV
5HFRYHU 7RIJHWHU 3WRIJWDP FDQ EH DQ
DGGIMRQDO YWVDP 1Q P HQX IRU ,33$ FQOQIF
VHUFHV

3.%, 129(0%(5

$ WP DAQRW ILRP VIKH 5 HFRYHU 7RJ HVKHU
SWRRIWDP LV KRZ DWMDQFH FDQ WHDFK
YX@HDE®  JWRXSV  EWRDGO  DQG
HIHFIYHO ,33$ FKRWH WKH 6LQRSKDLP

YDFFIQH ZKIFK LV P RIH DFFHWE® R
YX@HWE®! JWRXSV Z KR GR QRWKDYH DQ
IGHQWW FDUG . 73 ZKHWH," FDWVDWH D
WHT XLLHP HQW IRU ,QGRQHVIDQ FIW HQV VR
JHWVKH YDFFIQH 7KH 6LQRSKDWP YDFFLQH
KDV EHFRP H VKH SUP DU YDFFLQH |RUVKH
GLVDE®IG FRP P XQW LQGLI HQRXV J IRXSV
W ZRWHW DQG WIXJHHV ZKR KDYH
GUILFXQV JHMQJ SUP DU RU ERRWHU
YDFFLQHV

7KH IRGRZ Q] LV D EUH SWRIGI RI
6LQRSKDWP  YDFFIQH HFISIHQW SRRU
FIV] HQV \ RXVIK HAGBHLD

LOGLI HQRXV SHRS® WHIXJ HHV
GLVDE®IG IHP DB VH[ Z RUINHU/

IDLP HW/ 3/+,9 DQG \WUHHW
FKIGBUHQ  $IVUVKH 5 HFRYHU 7RJHVKHU

3% IMWK P RE SWIRIWDP ZDV RYHU ,33$
VKDONHG VKH 3X@K %HUDP D 3WRJDP

0 DQDJHU DQG D@ WDP P HP EHW/ IRP

WH &HOWAU VR VKH WHILIRQV LQFOXGLQJ
FIV] HQ YRXQWAHW/ Z KR Z HUH LQYROHG LQ
3. 9%V ZRW SWRYIGIQJ KHDOK VHUEHV
GXUQJ VKH &RYIG  SDQGHP LF FUMV

,33$ LV DOR JWDWHAIXOIRU VKH VXSSRUNRI
' )$7 DQG ,33) VR WKDWZ H DWH DE® WR
SWRYIGH RSVIP DO VHWIFHV HVSHFIDG |RU
P DU LQD@ HG FIM} HQV DQG WRWH Z KR DWH
QRWKDYH QRWEHHQ VHUHG E\ VKH WDV

0j, w 2a (X
,33% (;(&87,9( "' ,5(&725
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3XQK %HUDP D KDV LOWAUHQHG IRU
PROWMV IO  SWRYIQFHV ' ., -DNDUD : HW
-DYD &HQWDO-DYD ' , <RJ\ DNDWD ( DVA: DYD
51DX ( DW/1 XVD 7HQJJDW VR WHDFK 30 6( 8
SRRU P DULQD@ HG VRFIDO H[ FXGHG DQG
XQGHUHWHG VKRXJK RXWHDFK SURFHWHV
WDIMQJ DZ DUIHQHW DQG SLRYIMRQ RI &RYIG
WVHWIFHY ERW WDWFD@® P REI®M DQG
VHBIFRQVXONQJ

3X@QK %HUDP D KDV FRP P XQIW FDGUHV
Z KR DWH WDIQHG DQG Z RWN LQ WKH IHTG VR
FROWQXH VR KHG YX@HWDE®! SHRS®! DFFHW
DWIWDQFH DQG REVDLQ VIKH LQIRWP DVIRQ VIKH\
QHHG 7KHWH FRP P XQIW FDGUHV DWH VSUHDG
DFLRW  SWRYLQFHV Z KIFK DWH ViKH WHDFK Rl
VIKH 3 X@K %HU/DP D SIRJ LDP

3.%, 129(0 %(5

7R GDW Z LKLQ \HDU WKH 3XaK
%HU/DP D SIRIWDP 1Q 3. %, KDV LHDFKHG

EHQHILFIDUHV 1Q WKH RXWHDFK
SWRFHW DQG DZ DUHQHW WDIMQJ SRFHW
7R GDW VKHWH DWH FQHQW Z KR
KDYH WHFHLYHG VKH &RYIG YDFFLQH
WKRXJK D WHIHUDO SIRFHW WIDME DQG
P REL® VHUNFHV 7KHWH DWH WDSIG
DOWHQ WHUIFHV \WMDW KDYH EHHQ
GIMMEXWAG Z WKIQ RQH \ HDU DQG
EHQHIIFIDUHV ZKR KDYH  HFHLYHG
WHSWIRGXFVIYH KHDOK VHUMFHV VIKLRXJ K
3X@K %HUDP D

' XUQ) WKH P SGP HOMDMRQ RI VKH
5HFRYHU 7RJHVKHU SWRIWDP ,QGRQHVD
IDFHG D YHU WJQULFDQW LQFUHDWH LQ
FDVHV QDP HO LQ ) HEWKDU HQG RI
4 ZKHQ VKH 2 P LFLRQ YDUDQWHQVHLHG
,QGROHMD $IMU VKH SHDN Rl VKH
2 P IFLIRQ YDUDQW KDV VXEMGHG VKH
FRP P XQIW DQ@HDG\ KDV TXIM# JRRG
UHMOHQFH LQ GHDAQJ Z VKK &RYIG

38 * (
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7KH FRP P XQWW DQ@HDG\ XQGHUADQGV
KRZ VR \HO DMROWA Z KHQ WKH\  KDYH
WP SVRP V DQG KRZ VR DFFHW VKH
P HGLFIQHV VKH\ QHHG 7KH ,QGRQHVDQ
JRYHWP HQW VKIRXJK VKH 0 LQDMM Rl
+HDOK DOR SWRYIGHV DFFHW R
WAGIP HGLFLQH DQG GHQ@YHU RI P HGLFLQHV
IRU WRW ZKR DWH FRQGXFQJ
LOGHS HQGHQW LVROVIRQ 0 DQ\
@MERWVRUHV VKDW SIRYIGH &RYIG ~ WWW
VHUFHV KDYH DOR WDUMG VR FQRVH

9DURXV FRP P XQIW VRFLDO DFVIYIVIHV DWH
SHWP IWHG Z WKRXW LHI X@VRU
UHWUFVIRQV 7KLV Rl FRXUH P DGH VKH
DSSWRDFK VDNHQ E\ 3X@K %HUDP D
WHTXWWH D GRWRI DGMWP HQW $ @RI VKH
SMQQHG FDSDFIW  LQFWIHDVHV Z LG EH
FDUIHG RXWRQM@QH Z H Z LAWHSMFH VKHP
ZIW DQ RIGQH WDIQIQJ P HFKDQLP
FRQGXFWAG LQ HDFK UHJ LIRQ VR \WUHQJ VIKHQ
VKH FDSDFIW Rl ,33$ WDII VR VXSSRUNV
IXWKUH5 (632 1" SURMIFWDFVYLIHV

'XUQ]  WKH P SOPP HQMMRQ Rl
5 HFRYHUQJ 7RJHVKHU 3. % FRGDERWDVHAG
D RWZ WK VKH VWDQVJ HQGHU DQG GLVDE BiG
FRPP XQW 1Q WKH SWRFHW Rl
DGP IQIWHUQJ YDFFIQHV ,Q DGGIMRQ
3.% DOR EXIGV SDUQHUKISV Z VK
5 HFRYHU 7RJ HVKHU SDWAQHU RU DQL DRQV
VKFK DV &56 &: 6 DQG 81+&5 R
SWRYIGH DFFHW VR YDFFLQHV |RU UHIXJ HHV
,Q DGGIMIRQ Z VK ViKH VXSSRUAMRI 5 HFRYHU
7RIHVIKHU : H KDYH P DQ\ QHZ VHUFHV DW
WH ,33$ FQQIF VXFK DV &RYIG
VHWIFHY  +HSDMMN % YDFFIQH DQG
P HGLFDOFDW IRUB* %9 VXULYRW/

,33% _129(0 %(5

7KH WHWIFHV SIRYIGHG WKIRXJK 3X@K
%HW/DP D VXSSRUAMDWH YHU EHQHILFLDOIRU
YX@HWDE®! JWRXSV VXFK DV 6LQRSKDLP

YWVDP .QV DQG  YDFFIQH DWIWDQFH
SDFNDJ HV Z KIFK DWH YHU DFFHWE®! IRU
YX@HWE® JWRXSV ZKR GR QRW KDYH
LGHOVW FDUBV

) LOMKIQJ VKH 3X@K %HWDP D 3RJDP
,33%$ FRQGXFWG D SWIRIWDP HYDXDWURQ
WKWRXIJK D TXDIMDMNH DSSWRDFK R
FDSWWH WRUHV Rl  FKDQJHV VKDW
RFFXUHG GXUQJ DQG DIUVKH SLRJ LDP
FRP SOMRQ 7KHHIRWH VIKH
GHYH®RSP HQWRI VKH WRUHV ERVK |WRP
FDGWHV DQG WDII DV IP SGIP HQWAW/ DQG
ILRP EHQHIIFIDUHV DV SWRIWP
WHFLSIHQW HP SQR\ V VKH 0 RW\B LI QL LFDQW
&KDQIH 7HFKQLTXH 7KH VMFKQLTXH LV
WH EDWV IRU DWHWQJ \WJQULFDQW
FKDQIH WRUHV XMQJ WH 7KHRU Rl
&KDQIH VR H[S®RWH VKH FUWAUD IRU
WIQULFDQW FKDQJH EDWG RQ \KH
DFVWYMMHY  RXVBXW  DQG  SWRJWDP
RXWFRP HV ,Q SWHSDUQJ VIKH EHWWRUHY
VR GHQYHU VKH VHFKQLTXH GHWALP LQHV
VKH GRP DIQ RI FKDQJH P HWKRG DQG
WP H Rl LQWAWIHZ DQG VKH YHUW LFDURQ
RI WRUHV 7KWRXJK VKH 0 RVW6 L] QU LFDQW
&KDQIH 6VRUHV 7HFKQLTXH VKH WHSRUV
H[ SHFW VR KDYH FDSWXHG GRFXP HQWAG
DQG SXEQKHG WKH P RW \LJQULFDQW
IOWIQGHG DQG XQLOWAQGHG FKDQJHV
IlRP  ERWK WKH LP SGIP HQWWY DQG
E HQHI LFLDUHV
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%DFNJ URX QG

7KH ,QGRQHMDQ )DP IO  3@QQLQJ
$WRFIDURQ ,33$ KDV EHHQ GLHFV®
DIIHFWMG E\ VKH SDQGHP LF MQFH

,33%$ KDVFRYHWDJH IQ  SWRYIQFHV DQG
KDV FAQLFVLQ ,QGRQHVD KDV WHFRWGHG
QXP HRXV FDWHV Rl &RYIG FDVHV
DP RQJ YRXQWAHW WDII DGP LQMADVRYY/
DQG IDPL® P HP EHW : K YDURXV
REWDFGV DQG WHWUFVRQV RQ \RFLDO
DFVYIMHV WKH &RYIG  SDQGHP LF KDV
DIIHFWG ,33$ V FDSDFIW VR SIRYIGH
VH XDO DQG HSWRGXFWYH KHDOK 65 +

VHUWFHY VR  YX@HWE® DQG DWUW
FRP P XQHV

Q WHVSROWH VR VKH RQIRIQ] &RYIG
FUMV 1Q ,QGRQHMD ,33) ? VRIHWHU Z VK
3. % ? IQWWHQHG IRU P RQVKV XQGHU
WKH ' )$7 IXQGHG 5(6321' SWRIWP
7KH DIP Rl VKH [QMDUMH HQWVBIG
5HFRYHUQJ 7RIHKHU LV VR R@ RXW
FRP SGP HQWDU DFYIMHY VR LHDFK P RWH
EHQHILFIDUHV 7KH FRWH REMIFVYH RI VKLV
LQMDVIVH LV VR VXSSRUN YX@HWE® DQG
P DU LQD@ HG SHRS® LOFXGLQJ
SUHIQDQWZ RP HQ VXWAYRW RI JHQGHU
EDWHG WH[ XDO IR®IQFH 3/+.,9 /* %7,4
HGBHW SHRS® SHRS®!I @VIQJ Z WK
GLVDELOMHV DQG XQGRFXP HQWHAG
P LJWDQW Z KR DWH GUHFV® DIIHFWAG E\
&RYIG  E\ SWRYIGIQJ DFFHW VR KHDOK
VHWIFHV DQG 65+ S5HFRYHU $\WMMDQFH
DQG 6XSSRUNVKDV EHHQ GIMWMEXWAG VR
SWRYIQFHV LQ ,QGRQHWD

38" (
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,QFUIHDMQJ SXEQF DZ DUIHOHWRI &RYIG  YDFFLODMRQ DVZ H®
DV IQFUIHDMQJ DWMIXGHVWR FRP SO Z IMK KHDAOK SURVRRFRY DQG
P SGIP HOWQJ SXEMF KHDAOK SWHFWFHV

,QFUHDMQJ DFFHW VIR KHDAK VHUMLFHV LHDWAG VR &RYIG  |RU
P DU 1QD@ HG DQG YX@HWE® J IRXSV

3 RYIGLQJ 6H[ XDODQG 5 HSURGXFVIH + HDOK VHUEHV IRU
P DU LODA HG DQG YX@HWE ®1 J IRXSV DIIHFWMG E\ &RYIG
IOFOXGLQJ VXSSRUMRUSUHI QDQWZ RP HQ Z VK SUHJ QDQF\
FKHFNV DQG SUHYHOWRQ RI DQHP LD 1Q\ RXQJ J LY

,338 _129(0 %(5 3$* (



,Q GHYH®RSIQJ WH WRUHV Rl FKDQJ HV VIKHUH DUH VE R [WDP HZ RUINV RI VIKIQNIQJ VR XQGHUAMDQG
$SSWRDFK VKIRXJK WH 7KHRU RI &KDQJH DQG VKH WSV FDUIHG RXWXMQJ ViKH 0 RW
6L QUIFDQW&KDQIH 0 6& WMFKQITXH 7KH VKHRU RI FKDQJH DFW DV WKH LQIMDOEDWY IRU
GHWALP 1QIQJ VKH LOWAQGHG RXVWFRP H ,Q DGGMRQ VR VKH H SHFWG DFKIHYHP HQW ViKH
WRUW@QJ Rl FKDQJHV DOR QHHGYV VR FDSWXH VIKH XQIOWAQGHG P SDFW 7KHWH FKDQJHV
FRX@ EH FDSWUHG VIKURXJ K HDUD H SGRRIDMRQ Z VKK VKKH LQVALQDOWDI| LIXQQIQJ ViKH SLRIWDP DV

VIKH IIDAMWWMAS Rl VKH 0 6& VMFKQLT XH E\ GHILQIQJ WH GRP DIQ RI FKDQJH Z KIFK Z DV VKHQ
H[ SARWHG I XWKHULQ IKH IRT@RZ 1QJ WHSV

$ 7KHRU RI &KDQJH $ SSWRDFK

SIRIDLP 7KHRU LV WKH FRQILJXWWMRQ RI WDNHKR@GHY GHWUSWYH DQG SWHWUSWYH
DWXP SVMIRQV VKDWKHG H SDIQ KRZ D SWIRIWP WRX®@ EH GHW QHG DQG P SGIP HQWAG VR
DGGUHW D WRFIDOSWRE®IP  &KHQ " HVFFUSVIYH DWXP SVIRQV LH FKDQJH P RGHO
FROFHW FDVXDOS WIRFHWHV VR VIDFN® D VRFIDOSWRE®IP 3 IHVFUSVIYH DWXP SMRQV LH DFVRQ

P RGHO RI SIRIDLP WHRU [QIRPP D SWRIWP V GHMWIQ GHFIMRQV DQG DGGUHW VKH
RSHUIDMRQDODVSHFW RI VKH GHQYHU RI VIKH SURJ WDP

I ®P2LUAZU 20 1! @S Bul 2( phpd / PBw2! [w H2 B BIBS H @S bu\

,338 _129(0 %(5 38 (
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$ VMHRUY EDWHG DSSWRDFK Z LGEH DSSQHG LQ VIKH HYDXDVMRQ E\

( P SKDV] LQJ ViKH lP SRUBQFH RI FRQWIH[ WQ DITHFVIQJ 3 XK %HWDP D
SWRIWDP VUHVXAV

6 HDUFKLQJ RXWKH H SMQDVRQV DQG IHDVRQV | RULHVXAV RI DFVYIMHY

7HWMQJ DQG YDAGDVQJ VIKH LOQGLEDVIVH SIRIWDP VIKHRU  DQG

* HOHUDVQJ  SUHGLFVIYH WIV#P HQW HJ  / RILFDOWDP HZ RIN RUVKHRU RI
FKDQJH DW LQDODQD®WY BGIYHO i QUKHWY

WLV VXEVHT XHOV® FDQ FRQWIEXWW VR SIRYIGIQJ WHFRP P HQGDMIRQV DQG FRQFOXVIRQV IRU
IXWUH SWRIWDP P 1QJ FRQFHWQIQJ RQ VIKH YX@HWDE®! J IRXSV

% 0 RVW\W6 L) QULFDQW&KDQJH 0 6& 7HFKQLTXH

,Q VKH FROWA WRI WKLV HYDOXXDMRQ WXG\ WMDWDIP VR SWRYIGH VHYHWDOP RWVFKDQJ LQJ
WRUHV Rl VKH 5 HFRYHU 7RI HVIKHUSWRIWDP  VIKH WS [URP ViKH 0 RVAG LJ QU LFDQWA.KDQJ H
0 6& 7HFKQLTXH Z LGJXIGH ViKH WXG\ 7KH 0 RW\BLJ QULIFDQW&KDQIH 0 6& 7HFKQLTXH
lVDIRWP Rl SDUFISDVRY P RQIVRUQJ DQG HYDOXDMRQ 0 ( GHYH®SHG E\ 5LFN' DYIHV

| DP2U YIAGUwW H2D BEBS H!I @S Buw2!\2H/: S ®( SH! dusH wpHZ ® 6 bo

,Q VIKH GHYH®RSP HQWRI FKDQJH WRUHV 7KH 0 RW\BLI QUIFDQW&KDQIH 0 6& WHSV ILRP
,QWDF 2 U DQL DURQ VR J XIGH VKH WXG\ VR GHVFWDQG HWIDE@K ViKH GRP DIQ GHVIALP LOH
VKH W KWWINHKRGHUVR EH VDU HWAG LQ VIKH LOWAWHZ  VHBIPWMCH P RWMFKDQJ 1QJ WIRUHV
WDUAQJ 1LRP  GHILQIQJ ViKH FUVIHUD XQWOVKKH LHYLHZ WMV D SDUAFISDVRY VIAFK QLT XH ViKDW
Z LWHO RQ HQIDJIIQJ P DQ\ WIDNHKRGHWY 1Q GIVFXWIQJ DQDOMQJ DQG WHFRWGIQI WKH

FKDQJH

, 338 _129(0 %(5 38 (
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' HILOH
GRP DIQV
Rl FKDQJH

' HFIGH
KRZ DQG
Z KHQWR
FRAFW
WRUHV

&RTIFW
WJ QULFDQW
FKDQJ H
WRUHV

6 HBIFVWAKH
P RW

\LJ QULEDQW
FKDQUH
WRUHV

9HUI\ WKH
WRUHYV
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" DVEXWIRQ Z MK WINHKRGHWY
HWREQKIQJ VKH GRP DIQ RI FKDQJ H VKDW
Z L@EH HYDOXDWAG DQG DVWH NH\
TXHWRQ VR VIKH LOWAYHZ HH 7KH GRP DIQ
Rl FKDQJ H FRQWWDMRI SRWIQWDO

FKDQU HV RFFXWY/LQ VKH SWRJ LDP

P SGP HQWMRQb

' IMFX\WWRQ DERXVWiKH GDVID FRGIFURQ

P HWRG LQ RUGHUVR J DWHUP DQ\ WRUHV
IRP 1HG E\ VLI HVIQJ WH W KW
LOWAHZ HH ,Q VIKLY VHFURQ VKH
GLMVFXWRQ VIQOFOXGLQJ WH WRUH\VB
VHBIFURQ SURFHW 2 XUFRQUXGDQWIHDP
DIP VR IRFXVVWKH WRUHV IRUVKH | LYH
SURYIOFHV

QWYLHZ WD H Z VK WIDNHK RGHWY VKDW
GILHFVD LQYROHG LQ VIKH SIRI WP DQG IKH
EHQHILEIDUHVRI WH SWRIWDP  7KH WRUHV
VKRX@ KDYH FRYHUHG ERW MIGHV 7KH
IOWHZ LQIMDVMRQ Z IIQYROH WH ,33$
WD FDGUHVLQ WH SURYIQFLDOBIYHODQG
VKH EHQHILELDUHV 7R YHUL\ VIKH FKDQJ HV
MLV VXJI J HWHG VR LOWYHZ EHQHI LELDUHV
Rl VIKH SWRJ LDP

5 HDGLQJ DQG GMFXWMRQ VHWIRQ Z WK
WINHKRGHWY/ LQ RUGHUVIR VHBIFWIKH P RV

\LJ QULFDQWFKDQJ H WRUHV

9HUI\ WKH VHBIFVWAG WRUHV VR DORWKHU
WENHKRGHW WURXJI K LOWMHZ  DQG
REVHUYYDMRQ VR VIKH | LHT

e 3WRIWP 0 DQDIHU

e 0 HDR IIIFHU

o 5HSUHHODMYHRI ,33$
DQG &DGUHVIQ WKH
UHJ LRQDOBIYHO ( DWWV
. DIP DQVQ DQG ( DW
1 X\D 7HQJ J DD

e 3WRIWP 0 DQDIHY

e 0 HD IILFHU

o 5HSUHHODWYHRI ,33$
DQG &DGUHVIQ WKH
UHJ LRQDOBIYHO ( DWWV
. DQP DQVEQ DQG ( DWW
1 X\D 7HQJ J DD

e ,33$% 6V DQG &DGUHV
o 9GHQHILFLDUHV
YX@HWDE®! J IRXSV

' XUQJ VIKH GHYH®RSP HOWRI
P RWWLJ QULEDQWWRUHV |RU
3X@K %HWDOP D3RI WDP
:33$% DQG FRQWXOBQW

DJ UHHG VR Z UMA DOVKH
FREIFWG WRUHV Rl FKDQJ HV

DQG GLG QRWHBIFVWKH WRY
UHFRUGHG 1Q VIKH MS

e 3WRIWP 0 DQDIHU
e 0 HD IIIEHU
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