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g 3CUHON KDYH WHSRWMG DERRAQ
)@ P Dy VHDHM-P [P SURHG RS WNOY
P SURHGVHD HORIRY 1P SIRYHG

P RRGDQGP RYDIRY |HHIQ)
KRSH XCCERXA\WH IXMUH DQG

. HAIRQGPMGWXYH V' IRPXVIURXSV W JIDQQ) IQEHSHIEHH
DQGLQMYEZ VZ W\ RXQ) SDUHQW
Z KR DAMQGHGWH <RXQ 30UHQNV
S&RQHW<3& SIRIWP P HEHEH 7KLY FDQ EH VHHQ LQ HVWDEO

URXWLQHY DQG KDELWV UHGX
JRLQJ RXW DORQH LPSURYHG

7KLV DOORZHG XV WR H[SO0ORUH WP WG R RS2 & iRk FRP ST
DQG ZHOO EHLQJ RI SDUHQWWEHRUIP K y&gg*LC%j'LWV H[W H
WKH SURJUDPPH GXULQJ DQ& BRvHLWKuUY RWMY UHSRUWI
GDWD KHOSHG XV WR XQGHUWRBEE QN KMLPHISBY v i DV VR

SURJUDPPH DQG DWWHQGLQJIFRKRLINRNYE KHXHORSPHQWV L
KDG

7KH P HQBOKHDOK DQG Z HOEHQ) SWHIRQ) <3& VMR KDV DI

R SDUHQW LGRHDHY P RQKRQ LP SDAVRXAMGHR \WH JURXS \SDFH

P RQK Z KHQDMWAQ) \WH<3&

JURGSV 2XU TXDOLWDWLYH GDWD VKR:

<3& VHVVLRQV KDV HQDEOHG F

(YHQ WKRXJK WKH GHOLYHU\GBHIR FBEBRRMHFWLRQV DQG EXLOC
<3& ODVWV DURXQG PRQWKY¥KPEKQHBEDNYHEWNRQG WKH JUR.
GHFLGHG WR VWD\ RQ DQG FRYWH®H QI WKW KHRXS HDFK
SURJUDPPH ZKLFK FDPH ZLWKI PIRQUILYDWLRQ ZKLFK SRVLW]|
EHQHILWY WR KHDOWK DQG ZHOHE@WID®I PHQWDO KHDOWK L

7TKH<RXQ 30UHQN 8RQGHRW $ MGIHP HQWUHH VSDRH Z KIEK
SURIUDP P H DUWIYHY DAD FUXADOMNP H IRPXVHVRQ\ RXQ) SCUHQN LY FKAIDD
|RUSDUHQIV Z KR DUHVAKI J Q) Z W DOGZHBRP HG

\MHUP HQECKHDWX DG Z HOEHQ)

OXPpV IHHO SUHVVXUH IURP VF
0DQ\ SDUHQWY IHOW DW WKHDO @ RVRIHW SHURU7WR UHIOHF\
EHLQJ UHIHUUHG WR RU MRLQROIWHR/HRB A KH SDUHQW QR\
SURJUDPPH 6HYHUDO UHSRUWQRGEDHY| ROOPMP WR VKHG WKH
DWWHPSWYV DQG VXLFLGDO LGRHOWQRMWEEXRILVHG SUHVV
WKHVH UHDFKHG WKHLU SHDN YR VA LEVAM RIQHDWKIDFH ZKLFK
ZHUH UHIHUUHG WR <RXQJ 3DMX®M\PHQWQIQHKHWWKXV IDFLC
JURXS DQG LPSURYHPHQW LQ ZHOO E



7KLV UHSRUW GRFXPHQVV JdeREaddslYs RRB

D WZR \HDU HY DO XD W Ld&iigads {HXRSMhEReT oy 10

SBDUHQWYV &RQQHFW <3& BkBWMEBEBIHeRWZON
| RERQ +RZ HYHJ \KY VW DOR FBVHG

) RPHO AOBG<RXQ) 0 XPVERIHW  $ \MILG1 RMQIKDP MWW RSHHGIQ\WH

<RXQ 3DHINERQHW<3& IVDWUWH PP HJR

\ HOUSHHUVXSSRWBURIUIP P HIRU\ RXQ)

SHWVXSWWHDIHR - ZIKW SVWKHUP HR \KLY U-BRWKH <3&

SDUFXDUHP SKDUY RQVXSSRQ) SUIRIUP P HIY FXUWHQ® RSHDIQY) CARW

YXQHIEGI SOHV WARMGRVEHQ)  \KUHVAMYIQ1 RNIKTP  ( QOQG

OP HGDWVRXQ) P XP VBEXWZ D/

FURDGHHG R IGFOIGH DOSDUHQWV DM

|HHEECANIURP DIWHQGHHY DG SDMGHY

N@Q) ROWHEDAQ IURP \WH<RXQ)
0 XPV7RIHKHJ <0 7 SURIUPPH

Z KEK RIHHGZ HND GRS [QJURXSV
GMIQHG\R HKOFHZ HBHQ) \WH<3&
SIRIWP P HOP V\R GAYHBSSDAZ D V
|RUHDLD LOMYHIRD XMQJ SHHUVXSSRW

IQFRP P XQW\VHNDV IR RXQ SDUHQIV

DQG \WHURKI@UH) DBQIMGHZ RINRFH
WDQQ SIRIWP P HY

7KH<3& SIRIUP P HIV RSHDMGE \WH

0 HQIOH HOWY ) RXQEDIRD 0 +). ,QWH

AN HU MEHIDQIQ\ER DD/ 1Q
(QOQGt 1RMIKIP &WDQG\WH5R DO
VRIRIKR * UHZIEK t 1QSDNGHIKIS

ZMIR\MDJK[P&W&FO((PQO)@WB 'XULQJ WKH ILUVW \HDU *UHHQ.
DQS?I'(HOR\M—LIKFRG*LW(S ZLWKGUDZ WKHLU JURXS




VERNI RXQG

$ KUK SIRSRMRQR! \ RXQJ P RKHY KDYHH SHIHIFHS P XUB6I SRQV R WDXP DIQWHU
@H/ P D) DUHDNAR H SBABIRY KRP HBMGHAN \WEBFHP MXVH GRP R CEXVH
DQG RNMHJYXQHIEOA/ Z KB FOH H SHIHFHG\ RXQ) SHRSBIDUH RYHUUHSIAHRMG IO
WHIDIHSWI DR ABIVAEY 0 HQBOKHDEIN SUREGP VV DHP RIH@HD \R EHH SHIHFAH-GE
\RXQ) P RKHY FRP SDUHG\R RKHUP DMIDIIH JURXSVDQGWH. DUH GW @HD \R VHHN
KHS | RUP HQBCKHDIK. GlLI LEXGRAY

6HRSH
7KH<3& SIRIWP P HOP VR UHHK SRSB \RQ PXPV RKIQH
ZRNRHP HP BHY RYHUIW @HIP H 5HUKW HNMUNHY SOHH WURXIK VHD UHHUIDO DV

ZHO/ DWWQIIHR SR HWMRIBOH HIDORAMY 7KH SURIUWDP P H\ENAY D\WWUHH \AIDOG
CBSUROHK

It e[@
2 JIA




7KH <RXQJ 3DUHQW VD&RIQQXE W \JURXSIVVH WKH OLNHOLKRRG R
H[SHULHQFHG VWDII IDFLOLW D WG WLLRQDD S®BHYRWR/ PD\ EH
LQFUHDVH FR GHOLYHU\ E\ \RXQQ RPRQKHOV IWFKD@HEY E\ LQF!
DV SHHU VXSSRUWHUV RQ D YROXWWERH\ IKBAKIWM BAKH HQDEOLC
OHQWDO +HDOWK JRXQGDWLRQ HHRSQR VRIOQWRIS WRMLQJ HGXFDYV
OLQJUHGLHQWVp RI WKH SURJURBRBBR WRXEMWSEHMW DFFHVV WR
VXSSRUW IDFLOLWDWRU TXDO L\¥UHRD WWHKHH FGHYDHMDLIRSP B QW D Q
LQWHUDEWLYH HOHPHQW RI GHOLYHULQJ
SVIFKRHGXFDWLRQ DQG RSSRUWXQLWLHV WR SOD\ ZLWK
WKHLU FKLOGUHQ WR LQFUH D'\DH) BHDWH G \R YW ER BHERIRGL Y KH ZF
VI\VWHPV VHUYLFH OHYHO
7KH ZRUNIRURN WUPH G LDQN ERWK
PHQWDO KHDOWK ZRUNHUV D QKR Q RIQWBHIPWLDY KWHKTHO BMRU N TR U F F
ZRUNHUV LQ KHDOWK DQG VRFRQOHAUDADHNLRQV ZLWK \RXQJ SD!

7KHUH DUMUW QR Y WR WKH W UMHGLXPI VWIQWXULQJ WKH ZRUNIRU
WUDLQLQJ VWDII LQ WKH <3 & FRRE HOHQRVWKIGNDIAD FIDQQ UHOD)
FRQWLQXH EH\RQG 0+) LQYR QUWHPIRIEG DRIGDSDURSULDWHO\ WF
PHQWDO KHDOWK IRFXVHG WISDUGIQQUVV SHIFLIEF WRNW®B D SUH
QHHGV DQG FRPPRQ H[SHULHQRRWNLRIJI\PXQULVN DQG SURWHFW
PXPV LQFOXGLQJ FXOW XU D OKGID OMKH © PIEVZ WRE LIRHL Q J
HFRQRPLF IDFWRUV DQG IDPLO\ G\QDPLFV

/JRQJ WHMRP KDYH D ZRUNIRUFH DQ
$LPV RI WKH <RXQJ 3DUHQW VD&ERGIQWMRWPEHG DSSURSULDWH V
3URJUDPPH SDUHQWYV LQWR WKHLU SDWKZD\

7KH <RXQJ 3DUHQWY &RQQHFW SURJUDPPH DLPV
WR VXSSRUW \RXQJ SDUHQW
WKHLU PHQWDO KHDOWK EX
FRQQHFWLRQV DQG IRVWHU
UHVLOLHQFH WKURXJK SHHU
DOVR VHHNV WR SRVLWLYHO
VRFLDO FDUH ZRUNIRUFH E\
XQGHUVWDQG DQG DGGUHVV
\RXQJ SDUHQWYV 7KH <3& SU
EUDQFKHV RI DLPV IRU \RXQ
WKH ZRUNIRUFH

7DUJHWHG RXWFRPHV IRU \R

e« (QKDQFH SDUHQWDO FRQI
SURPRWLQJ KHDOWK\ SDU
DWWDFKPHQW

e« (QKDQFH PDWHUQDO PHQ
LQVLIJKW LQWR ZKLFK PHQ
WR IRFXV RQ
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3K\ VIFEDOBADIRY

2 HJIURXS KDG DOLIH RSHQVDOHURRP ZKHH
SOUHON VDADURXQG DMEEGI Q\WH FHOWH R \WH
URRP DOGVSLFH DIRXQG\WWHURRP IRUKH ALY
\RSD DVZHOD/ DQDERAQ) IQERRUVSIFH

Z KHH \WH RO FRXG XQDQG SO

7KHHZ D/ DQ RAGRRUVSDFH EXVWMY Z DV RV
XUDYHG IQ\KH \IP H Z H D/ HYDBDRY VSHWKHH
7KHAT | CAGBRY Z RXG R WM HOMMTIQ DG

Z DIRK \KH RO Z KIOVYNH STUHON Z HIH VDY
DURXQG\WH\BE®! 2 QWHBE®I Z HH SUH SDQOHG

CRMMAY \KDAKH SDUHQN DG FK@GHY FRXG
\BNH SDWNQ

30OUHQWV KOG \WH P H DG \VSTPHWR KDH
FROHYDIRQY DURXQG WH \BE®! Z KIOVWH
RO Z HHRAFXSHS ,Q\WH OIWUSOWR \KH
VHMERQ\WH A | CAOWRLUZ RXG IRQWMH-P DAKH
\BE®! DQG FRQIDH Z W QVAXMRYY YR \KH
SOV RKICUHD DOG \WH | CROBRLY Z RXG HDV
GG \RIHXHJDQG UH BRARQ\KH VHMRQ DG
\RSEV QVRXMHG

6 HWMRQ WUKPMUH

7KHWUKAXUHR \KY VRMRQZ D/ FEOWD CHIGHS
IURP \WHRAVHAR \WWH\VHWMRQ 30UV Z HH
FODUDERAVKH \IP H P H/ Z MIQWH\VHMRY
7KH SIEMUH CERYH Z DV VS H3 FEOW® RQWH
Z DOQWHURRP DG ZDVIRBZHS 8 SRQDUMD
SOUHQVNGHZ \KH CRAMW\KH. Z RXG EH\ENG)
WU WDNHMRY WDAKH Z RXGKDH
VAKHGXOG WP H\R D CERANRKHVRSIEY

DQG MXHY DQG\WDAKHH Z RXG EH GQRK DG
SUHPIIP H ,WBSHDUHG\KDARKH SIRIUP P H

P DO DV |RBZ H3 DY/ \WH VAWRQY Z HH
\ARKPUMUHG DOG CRIMMAY XQGHMENHD 6RP HIP HY
\KH VHWRQ FROMNGREHUR GHDHY 1URP
\WHSURIULP P HP D BHP RAUHGEDHGROWH
QGHO/R WHIRGS

* RS %

3K\ VIFEDOBADIR)

TKHVHRQGJURXS KDGURRP FRQLIXUHGIQ DD/
\KCSH WHUH Z DV D\BEGIWWDMG XS DIOQWMD
ZDOBDMQ) MGV IUHHIRUMWIY DURXQG DQG W
Z DV QH VWR \WH GRRUVR WH RAMGH DD &KIGLHD
FRXG XVHWH IQAGHVSCFH\R SO DVZ HODY \KH
OUHRXAERRUVSEFH 2 1\MQ STUHQN Z RXG DOR EH
RAMGHZ W \WH K@U SO Q) DOGFRP HIQR
WHURRP IQMP MHQ® 7KHHZ HHRWQP RUA
SOUHQV DALY JURXS DQG JLYHQ \WWH FRQLIXUDIRD
R \WH VSCFH W D/ @XGHUDQG | HINEME

6HMRQ\WIKRMUH
7KHWURMHR \KY VAMRQ DESHIHG BW
FOOD GHIGHG ' MAXAMRQY Z W \KH SDUHQN

Z RX@\ENH SOFH DURXQG \WH \BEBI XD/ SOV
Z HHIQMP WO NHEQ) FIGUHHOMWBIGHG
RUNHHEIQ) DQH HRQWHP RXAMGH RUZ KIOWO
\WHURRP EXVWKH. Z HIH DURXQG \WH FRUHU \WH
I6Z R WHJIURXS |HIWP RUH\SRIDGE DOG W
FRHMYH DV DXQUWR SDUHQWV\RIHKHU 7TKHIHZ D/
DGHAI DM GG P HZ KHH ERK SDUHQWV DG
FKUGUHD Z RXG VMDURXQG WH\EEB! 7KLY
DSSHOUHG\R EH DJRRGWP HIRUDOSOUHON \R
FRP H\RIHKHR \SHIN DQG | RUICAOBRY \R
KDYH QVAXMRQ/ Z W \KH Z KRBILJURXS

BHMRQ/ FRQMNQGREHJR GHDHY 1URP \KH
SIRIUP P HZ DV DOR P RAUHE EDHGRQWH

GHO/R WHIWRXS W2 DV BW FBDUIQ\KY JURXS
\KHH \WQR |RGZ Q) \KH P DOTD, W/ R CRM
\KDAKLY JURXS Z RXG X\XO® KDYHP RUA
SOMASDQV  SDUHQIV KDG BHH DAWQAQ) 1RU
QLHHMP HSHIRG/ DQG\KH STUHON \WG-G\R
EH\ RXQIHJ 7KHH KOG DOR BHQVHYHIDANHLQ)
FKDQIHV Z QWKLY JURXS $QR \KHVH ICRRLY

FRQUEXWM R \WH RYHIDOHRHHIFH R \WH JURXS
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7KV VHRIRQRAECHVVRP HR WHNH 11QAQIV
IURP WH \IXUYH. \/ Z W SDUHQV Z KR DAMQGHG
\WH <3& JURKSV

YDVHG RQWH QP EHUR \iXUH VFRBAMG ZH
Z HIH XQE®!\R IXQDIDOVHV\R H SBUHDQ
ABMYANFDED \LI QUEDQNPKDQ) HV R SDUHQEO

P HQEOKHDIN DQGZ HOEHQ)  7KHHRMH
FDQCRAYD, DAMIAQ) \WH <RXQJ 30UHONV
SRIHW<3& 3WRIIP P H\SHALLFDD ZDV
UAVSRQUE®! | RUHIKDGR-P HQWV LQZ HDEHQ)
DANRXI K \WH TXDDBYH DIDOVA GR\KRZ
VXSSRWRUKY  +RZ HYHU IROWH SXUBRHVR
\KLY HYDODWRQ UHSRWVZ H KDYH UHSRUMG RQWWH
GHFUSWYH DD VR KL KD KVWRH NRXCH. R \WH
SOUHQN

SDUHQWY DOVR KLJKOLJKW
RI GHSUHVVLRQ VHOI KDUP
WKRXJKWYV JRW SURJUHVYVL
WLPH IURP ZKHQ WKH\ JDYH
EHLQJ UHIHUUHG WR WKH J

'XULQJ WKH WLPH SHULRG ¢
ZHUH DWWHQGLQJ WKH JUR
LPSURYHPHQWY LQ KRZ FRC
VXSSRUWHG SDUHQWYV IHOW
WKH\ FRXOG UHDFK RXW IR
QHHGHG LW

$IWHU FRPSOHWLQJ WKH VF

7KH\ VXUYH\ ZDV RQO\ FRPSOHWHOMN PRUH SRVLWLYH DERX
PXPV DV WKH PDMRULW\ RI DWwWRQ6 HWKDM WiKHY FRXOG LPS
OXPpV 7KH\ ZHUH DJHG EHWZHHQHDUQW JURP WKH JURXS W

\HDUV ROG DQG KDG RU
EHWZHHQ PRQWKV WR

FKLOGKHY AOMSIHHQ LQ DQ LQFU
\HDUV RYHUDJIH VFRUHV JLYHQ IUF

WR DQRWKHU

, Q WKH PRQWKY SULRU WR DW®DHUHQWY BKR UHWXUQHG W
<3& JURXS PXPpV UHSRUWHG IHSHURUQDPRH VXUYH\V DQ\ZK

DEMHFW KRSHOHVVQHVYV

IHDU MQGDQG PRQWKY DIWHU V

ORQHOLQHVV FRPELQHG ZLWK DSKRUVWBPEPHRIVFRUHG YHU\ K

VHOI KDUP

GRPDLQV Rl UHODWLRQVKL:
FRQILGHQFH DQG PHQWDO

3ULRU WR DWWHQGLQJ WKH VHVVLRQV SDUHQWYV
KDG ORZ OHYHOV RI FRQILGHQFH LQ WKHLU
SDUHQWLQJ VNLOOV 6FRUHV DFURVV PHQWDO

KHDOWK GRPDLQV ZHUH ORZ

DYHUDJH DQG

SDUHQWYV UHSRUWHG ORZ DYHUDJH OHYHOV RI
HQJDIJHPHQW ZLWK WKHLU FKLOGUHQ
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0 HKRGV

3DUHQWY DWWHQGLQJ WKH IR DIRFARNSWV WK Y XUYH\V 45 FRG
DVNHG WR FRPSOHWH D TXHWKHROQQDMHMNY BROLQH ZHUH GLV!
GLIIHUHQW WLPH SRLQWY IDFLOLWDWRUV RI HDFK JURXS W
WVHOLQH VXUYH\ $W WKHKH B®UWHRIWYV R QKHIWHUZHUH RIW!
DWWHQGHG WKH URRP ZKHUH WKH VHVVLRQ
6KRBUWW.RQDO VXUYH\V DSWHUHQWEKWR VFDQ DQG FRPSOH:'
VHVVLRQ DWWHQGHG GHYLFHV
(QGOLQH VXUYH\ $IWHU WKH ODVW VHVVLRQ
DWWHQGHG ,Q WRWDO VXUYH\V ZHUH FRP:
SDUHQWY WKDW DWWHQGHG WKF
7KH DLP ZDV WR LGHQWLI\ FKDQJHV IRU SDUHQWYV
RYHU D WZHOYH ZHHN SHULRG 1R &RYHIIL QR NOUDWHY ZDV FR
WKH JORKS/XUYH\V FROOHFWHG ISOIRYPHEHWLRQ
RQ . WVVLRQDO VXUYH\V ZHUH F
e GHPRJUDSKLFV RI WKRVH BDWWHREOLEH VXUYH\V ZHUH FRP
VHVVLRQV
e« DUHDV UREBRWIBG WRDOWK)DDQAIZHARXWOLQHV WKH SURILO
EHLQJ HJ SHUFHLYHG FRKRGERESIPHMWHOIE WKH VXUYH\V
VHHNLQJ DELOLW\ DQG NQRZOHGJH RI RWKHU
VHUYLFHV

3DUHQWY DWWHQGLQJ WKH JURXSY ZHUH DOVR
DVNHG WR FRPSOHWH D VKRUW ILYH TXHVWLRQ
ZHHNO\ VHVVLRQDO TXHVWLRQQDLUH WKDW IRFXVHG

RQ * MOWD/P D DHQVGHG-G\RARQIDH
e ZKHWKHU SDUHQWYV IRXQG ENMUEEY A BFRHIR FRANGGHIQND \RH\XYH V
XVHIXO ZHHGWIBEAMGENZHOM] 5  PRORVR

e WKHLU FRQILGHQFH LQ WK HYVSPREEH ) R vXSSRUW
WKHP

e KRZ WKH\ IHOW DERXW WKLQJV DW KRPH WKHLU
DELOLW\ WR VHHN KHOS

« DQG WKHLU FRQQHFWLRQ WR RWKHUV ZKR FDQ
VXSSRUW WKHP



J)LIXUH SURILOH RI WKH SDUHQWY ZKR DWWHQGHG WKH <3&
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KDW GR WKH UHVXOWYV Rl WKMWYKUYKHRE MKRZ'FRPSOHWHG EI
HQGOLQH VXUYH\V ZDV ORZ DQ
:HOO EHLQJ EHIRUH DWWHQUGHWIHFRKYHO\ LW LV GLIILFXOW
3DUHQWY &RQQHFW LPSURYHPHQWY WKDW ZHUH H[SH!
6RPH SDUHQWY YROXQWHHBBG HQWRUP D W IGRXMH PR DWWHQGLC
KRZ WKH\ IHOW IRU XS WR WIHVFVREBWYWEHFRUHDOO\ RU LI WK
WKH\ MRLQHG 3DUHQWV QRFHEUKGWE VFKIDOEPY $V VXFK FR
RI GHSUHVVLRQ VHO!| KDUPFDDQQQRWXEALGWDMZQ DV WR WKH HI|
WKRXJKWV JRW SURJUHVVLYWOWZRWMH RY WLJIJQLILFDQW OHY
WLPH IURP ZKHQ WKH\ JDYH ELUWK DQG EHLQJ
UHIHUUHG WR WKH JURXS #RHHYSRNHHERRWQGHUVWDQG P
VHO| KDUP DWWHPSWYV DQGSIHHNOXDH X¥KHBLGHD O RN DW DYHU
KRZ WKHVH UHDFKHG WKHL B8 DBHDNVMNXZKR FRIRIHHWHG SRV W
WKH\ ZHUH UHIHUUHG WR <RXQY¥BINUBD@QWAKHUH EHWZHHQ VL]
&RQQHFW JURXS PRQWKY DIWHU WKH VWDUW RI Wk
7KHVH SDUHQWYV VFRUHG YHU\ KL.
%DVHOLQH (QGOLQH VXUYHANDOHV UHODWLRQVKLS ZLWK FK
SDUHQWY ZHUH DVNHG DERXIMRWIK_I'('SLI-UQFH RXW RI DQG PHC
FRQILGHQFH PHQWDO KHDOWK B3P PNKHLYK LYV DOVR ERUUHYV S
UHODWLRQVKLS ZLWK WKHLY F&§REHBRY AW VMROVYWARHUDJIH VERL
ZHHNV SULRU WR WKH SURJURRRH BHBYRUHYV IRXQG LQ WKH V

SRLQW /LNHUW 6FDOH ZD\(/%[Y‘HIQ\\\/NRVPIFH'F\WH%OH
DQvVZHUYV 3DUHQWYVY FRPSOHWHG WKH VDPH

VXUYH\ DW WKH HQG RI WKH <RXQJ 3DUHQWYV
&RQQHFW 3URJUDPPH XVXDOO\ DW DURXQG
ZHHNV HYHQ WKRXJK PDQ\
WR NHHS DWWHQGLQJ WKH
SHULRG

7KH EDVHOLQH VXUYH\ IRXQ
FRQILGHQFH LQ WKHLU SDU
RI PHQWDO KHDOWK VFR
ORZ DYHUDJH RXW RI D
UHSRUWHG ORZ DYHUDJH O
HQJDJHPHQW ZLWK WKHLU
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BHVVLRQDO 6XUYH\V

7KH ILQGLQJYV FDSWXUHG LQ WKH VHVVLRQDO VXUYH\V DUH F
PHDVXUHG RQ D /LNHUW 6FDOH

e« 7KH ORZHVW UDWLQJ RI LQGLFDWLQJ oQRW DW DOOp

e« $ UDWLQJ Rl LQGLFDWLQJ oVRPHWLPHVp D

e« DQG WKH KLJKHVW VERUH WKDW FRXOG EH JLYHQ D LQG

7TDEOH VKRZV WKH GLIITHUHQFH LQ DYHUDJH PHDQ VFRUHYV
WKH SURJUDPPH ,PSURYHPHQWYVY WR WKH VFRUHV FDQ VHHQ
LQ DUHDV VXFK DV LPSOHPHQWLQJ LGHDV IURP WKH JURXS |
SRVLWLYH DERXW KRPHOLIH IHHOLQJ DEOH WR UHDFK RXW |
SURYLGH VXSSRUW

70EGN  6HMRDOBXYH DYHIDIHVARUAY FRP SDUMRQR! [ IIMVHWMERQVR VAWMEQM] P RQKVRZ DB/

SYHIIHVFRA SYHDIH VR
AXEIROY ) INWAVHMERQ P RQKV
DIWQEDIH

, KOHITHOWEGN R XVHVRP HR WHIG-DV IURP \WH JURXS
}

|, KDHDSUREBP |, NJRZ \KDAKH JURXS Z RXG BHWHHWR
VXSSRWP H

, 0P IHHIY SRAMYH CERAVKRZ WIQIYV DIHIRQ DAKRP H
}

, KOYH THOWEG! R UK RAWRUKHS ZKHY, GHHGIW
}

, IHHOFRQQHAMG\R SHRSBI Z KR XQGHIABG Z KDY GHHG VR VXSSRWY|
PH
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SWWHQGLQJ <3& VHVVLRQV K DYMDEIHERDMHGURI RIHYIR/ V
WR PDNH QHZ FRQQHFWLRQV IDQEIFHR SEEXSSRWRUSTHV [URP

IULHQGVKLSV ZKLFK H[WHQG \SHING QERXWWHONB KISIY FHE \KRZ VD
LQ ZKLFK WKH VHVVLRQV W D RO SBBEIF MR P RB P RNDIERSIER\XK
WKH SDUHQWY WKH WKR XJ K \B/RHQIDWIKBIG ZHOBAD) WBBQIH/
JURXS HDFK ZHHN LV D VR XU MHGREX®RRVSDWHIMARE BHUAMRD
ZKLFK SRVLWLYHO\ LPSDFW H GJ WKGHIHN KGHHE QHBMNND W K

DQG ZHOO EHLQJ 3DUHQWV ZRANEEYGDBOVWHQGHG
UHSRUW ERRVWYV LQ VHOI HVYWHHP LPSURYHG

FRSLQJ VNLOOV LPSURYHG VFKERHJ H3EWIY DRV
LPSURYHG PRRG DQG PRWL Y DtduRARqQ) Mkt ® REED0 3K DD

KRSHIXO DERXW WKH |XWXUH@%@M%§ <RXQ)
LQGHSHQGHQFH 30OV

$ FRPPRQ WKHPH DPRQJVW SDUHQWYV LV WKH

VHQVH RI IHHOLQJ DQG H[WHUBD RNV IRYHQYWXpERQQHFW .
SHUFHLYHG H[SHFWDWLRQV Rl JkbVYe R SR PHgHVV LQ QRWDE
WRJHWKHUp DV DQ DGXOW DQG DV D PRWKHU 7KH
UHIOHFWLYH VSDFH IDFLOLWDWK G BP &Y bY &Y WKW iGYRIUI
<3& SURJUDPPH DQG WKH IDFLOWHWDWRYY RYWRRC WKHLU ZH
JURXSV HQDEOHV SDUHQWV WF VRHABGWMEPR KL OG IRFXVHG
H[WHUQDO DQG RIWHQ LQWHUQD®TVHE U HhRLSN RVIRP RIQH
PRWKHUKRRG DQG WR H[LVW LPBREBEpYRYERLQI D VSDFH
WKH\ IHHO LV MXGJHPHQW IUH HF PR XQp- 8o PRLCW P EHLQJ

WR GLVFXVV DQG UHYLVH WKH BEYH WKHW WKH\ DUH
0ORW GRLQJ HQRXJIKp SWWHQGLQJ WKH JURXS SURY
DQG VWUXFWXUH IRU WKH SD

FKLOGUHQ

7TKH IRFXV RQ PHQWDO KHDOWK
SDUHQWY DV EHHQ DFNQRZOHG.
E\ SDUHQWYV ZKR KDYH DWWHQG
FRPPHQW WKDW LQ OLHX RI WKI
ZRXOG KDYH W\SLFDOO\ HQJDJH
ZKHUH WKH IRFXV LV RQ WKH FK
JRLQJ WR WKH SDUN RU WR D VI
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W ZDV I[HOW WKDW WKHVH HRRH WRXRH@QWVRFDNXKEBEHIURXS KD
PRUH FKDRWLF DQG W\SLFDOQOD PHOYWQRNW E\BHKRORJILFDO DQG
ZDWFKLQJ WKH FKLOGUHQ SOIQ®QHOJHERALQI WA UHRRIK SUR®
RQ WKHP DQG QRW HQJDJL QJIDLIL DN NP XYMLRQ FK LV LPSF
WKHPVHOYHV %RWK SDUHQWMWDKSy VBMREIR A B FO- ¥ WHB\W R U W
KDYH DFNQRZOHGJHG WKDW WKPIRHQINRK®S &/ RIRW WKH JURXSV
DQ\WKLQJ HOVH DYDLODEOH yRURROQE BB UMM U WRVWHQGD

DWWHQG LQ WKH DUHD WKDWNVKHHW W MKIGHHM @D ERDQISODQQ
QHHGV Rl SDUHQWYV 3DUHQWWHXZKR PAWWWHQG YDOXH

WKH VHQVH RI EHORQJLQJ DQG RSSRUWXQLW\ WR

VSHDN ZLWK RWKHU SDUHQWUVW¥XZKR KOYH \R Y KDYHGD EDE\ \R X
H[SHULHQFH WKLV LV SLYRWZDOUNQ PHWWKQDISHRSOMMpYV KDU
NQRZ WKDW WKH\ DUH QRW DYREXHVRUW RI URXWLQH VR \HD
NQRZ \RXpYH JRW WR JHW XS D
JHW RXW RI WKH KRXVH DQG LW

OXP LW GRHVOpW IHHO OLNH I
MXVW D IHZ KRXUV LWpV OLNH
0XP OLNH , VDLG , JHW KRPH |
UHDG\ WR JR IRU D QDS

0XP DQG OHW \RX KDYH \RXU |
OXPV \HDK ERWK ODXJK

D FRQYHUVDWLRO EHWZHHQ R

7KH SDUHQWYV UHSRUW VHHLQJ
FKLOGUHQ WRR EHLQJ DEOH WI
RWKHU FKLOGUHQ DQG LQ RWKF
GHYHORSPHQW DQG EHKDYLRXU

3URMIAQ) SDUHQN VMKRMUH DQG
URXWH 2QH PXP FRPPHQWHG WKDW KHL

KDG LPSURYHG VLQFH FRPLQJ W
7KH <3& JURXSV IDFLOLWDWH BEHGQJL ®\URW Q B FRWKXKHUDRKA. O G U K
URXWLQH IRU \RXQJ SDUHQW VDE Q %W W IHUSKK V OFGIJM @ S PFEW R
PDQ\ RI WKH PXPV EHFRPLQJ IDHOBUX@ WD W DRODWAMH R1 HQM|
LQLWLDOO\ t PHDQW WKH ORVNKROBWYKEKI DFWRDUAL QUKD MV H V V
FRQWULEXWHG WR WKH VWUXRWWGHRRU @BDOH OLRHS YXFKQD R L
ZRUN XVXDO IDPLO\ OLIH VHMWRY NQE @FW DRIGVIDHPL @GAKDW W
HQJDJLQJ ZLWK KREELHYV KRPH
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7KH URXWLQH RI'JRLQJ WR D Qfp JYRRVY K h'RR WK H YDULHW\ 1
FDQ HVWDEOLVK RWKHU SURVRE LPOWEHKPYLRXE VKDYH VSDFH
EHWZHHQ SDUHQW DQG FKLOGYRFK BYKVEHR @Y t wKH wLP
TXDOLW\ WLPH WRJHWKHU D Q g il MMWBERU Vil Qi RHWX PP YU HH
RXWVLGH RI WKH KRPH IRU SDUHQWYV 'XULQJ WKH VHV\

DFWLYLWLHVY WR WDNH SDUW LC
QRW RQ WKH FKLOGUHOQ

$FWLYLWLHVY DQG WRSLFV RI GLV
WKH ZHOO EHLQJ RI WKH SDUHQV
VWUHVV ORRNV OLNH WR WKHP D
PDQDJH WKLV LQ GDLO\ OLIH 7K]|
FlaIONADY WKH SDUHQWY HQDEOHV FRQYHU

H[SHULHQFHV ZKLFK IRVWHU D V
/7KH <3& SURJUDPPH DQG JURKBYE HDOOHYHBMWH DIOELHW\ DURXC

DV KHOSIXO E\ WKRVH ZKR DWW& QRGHDI®IGE dDBUO LA DDOHRQH QHYV
EHFDXVH LW VKLIWV WKH HPSKDVLV RQWR WKH SDUHQWYV

DQG SURYLGHV D VSDFH IRU WKH 6B YHORSPHRWYRI
WKHLU PHQWDO KHDOWK DQGoZIEO O 7KL QJ
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DQFH DQG IHHOLQJ EHWWHU
OLIWHG \RX IHHO D OLWWOH
SLHUf \RX FDQ GR WKH

FH OLWWOH TXRWH \RX FDQ
W HYHQ QHHG WR VD\

VXSSRW WIQWH J URXSV

7KHUH LV DQ DFNQRZOHGJPHQW IURP ERWK SDUHQWYV

DQG VWDII IDFLOLWDWRUV WK WMWK KPP E HKRLRA LM BRD'\BS Y
DPRQJVW SDUHQWYV KDYH DOJRPLEBWRERRRPUPHLBRCG 7kHRPH Wi
FDQ UHFRJQLVH WKDW RWKHU 3BBNPEFE DY KRBHDOK! B LIHb®% ZH
VLWXDWLRQ DQG LW SURYLGHWDPPPRFIR YRvD U1 BHYRWHU  Wp
MXGJHPHQWDO DWPRVSKHUH ZAHMYFRVHIIDRE /A DP JRLQJI W
SDUHQWV WR VKDUH DQG UHIBNEY R WERH IREWH DURXQG PH
H[SHULHQFHV DQG FKDOOHQJHV RRENHEH FRELRYYROG EDFN D

RWKHUY WR UHODWH WR MXGJHPHQW :H VD\ LW KRZ LW L
7KLV JURXS LV JHQXLQH :KLFK L

0DQ\ RI WKH PXPV LQWHUYLHRE W sROWAEHY AREX PMYH VSHDN
DORQH EHIRUH DWWHQGLQJ <RX BFFRLRWK WRRZrkDWEH \WPR/H JHC
JDLQ VXSSRUW IURP RWKHU \RR&J - ¥PYHR®M V! WKDW \RX FDQ FR
LUUHVSHFWLYH RI FXOWXUDO HEYHWKEREDRBRXPYENFURIE VT <

DQG VWDII WR OHDUQ DQG JURZ KDV EHHQ LPSRUWDQW
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7KH SDUHQV BHQ) Z MAQ\KH\OP HDJH
BIAMHAVXQEH  ZD/FRQIGHIG P SR
[P RYVWRVH DWOAQ) 7KLV I CAOBMSD
JUDMMQHR FOP DICHIHEHEHHD
SOUHQWV | HHIEY \KDAH Z HHDAD VP [OU
SRONQ@H ZKIEK HIEGG\WHP \RIH-OBW
MGIHS 7KH UBSRUMG IHHIY DALIHHFH
EHEHHQ ROHJDQG\ RXQIHUSDUHON I URP
RKHMVHMRQ/WDAKH KDGEHHQ\R R
USRMZY DIHHDOHHIY R SHFHYHG
MGIHP HQAZ KHQWH. DUH RAWQ SXETF

SWHAQ) VHMRQY Z W SDUHQV RYHU
ZKRP D KDHP RUHWDQRHFKG RUWH
DUH SHIFHYHG DV P RIHH SHIHAHS FOQIHHD
LQIFP LGDIY |RUNKH\ RXQIHJSDUHQWV DV \KH
IHOKDAH DUHIQ GLIHHNDH AR HY DQG
\KHUH RUH KDYH QMBI O FRP P RQ

g, IHHO MXGJHPHQW DERXW EHLQJ D \RXQ1J
SDUHQW %HLQJ RXW DQG DERXW , DOZD\V IHOW
MXGJHG EHLQJ D \
ZLWK \RXU FKLOG
\RX %XW ZKHQ \RX
DUH DOO WKH VDP
VDPH WKLQJ ,pP Q
RQO\ RQH WKDWpV
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0 LOHMBKIWIQ<RXQ) 3TV $ $W WKH LQWHUYLHZV WKH 0XP\
1HZ 1 RP DO5HRQHAWD) DOG WKHLU VWUHQJWKY DV D SDUHQ
5HORNY) Z W \WH6HIp HDVH DURXQG VHOI FDUH DQG K

D QRUPDOLW)\ IRU WKHP QRZ 7K
6KLIWV LQ PLQGVHW FDQ EH VHR® FKy RRW/OWR Y RI VKDPH DQ
OXPV LOQWHUYLHZHG WKH\ IHROUHQWYRRAY FHHPLQJ OLNH WK
FKDQJH LQ WKHPVHOYHV IURHP ERXREM RAR WM WKHY 0 VKRXC
<3& WR DIWHUZDUGY RQFH WKRIHWKHERHY WKH\ KDYH UHFI
DWWHQGLQJ WKH JURXSV IRUHDSHkMPW K@ V<BE ZKDW LW PHL
JURXSV RIIHU WKH WLPH DQGSRYHERWPRU SDUHQWYV
WR JURZ DQG GHYHORS WKURXJK HQJDJHPHQW
ZLWK FRQWHQW WKDW FDQ VX$dRUW WKWHQ GHODb<BELRHAH P.
' PSRUWDQWO\ LW SURYLGHV WX WKZ KRKWKHALWKRXW D URX\
RSSRUWXQLW\ WR SUDFWLFHRNXHYRWMNIBoOYREFGE MRy KHU W
WLPH WR UHIOHFW RQ WKHP KHW KK QW& WRH S QRAGWHU PXP K
WKURXJK GLVFXVVLRQV zLWKKRWKKLEHMHHWKOHIYN t VKH Ul
IDFLOLWDWRUV DV ZHOO DV MWK KD RBYDIRXPW WKDW KHU F
SURJUHVVHVY RYHU WLPH VKH ZDVQpW GRLQJ HQRXJK

* RQ) 1URP VAW \R VIHYI W
UHGFAQ) IHHIQIVR \KDP HDQGJ
DQGLP SURMQ) VHD FOHDQG
FRALGHH

3ULRU WR VWDUWLQJ WK
UHSRUWHG IHHOLQJ VWU
GRp DQG IHHOLQJ WKDW
HQRXJK WR PHHW WKHLU
WKHP UHSRUWHG VXLFLG
DQG DQ[LHW\ ZKLFK RYH
FRUUHODWHY ZLWK WKH
<RXQJ 3DUHQWYV &RQQHF
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SWWHQGLQJ WKH JURXS IDFL@®RIUWROHH P XWPKIHWU H QUDERLHG KHU V
RI WKRXJKWYV IRU WKH SDUHRRDOBOKQRIXQK EHKDYLRXUV LQ D
GLVEXVVLRQV ZLWK RWKHU SBIDDQMYV DG 6l o LVOSLRWHWARLWWK F
ZKLFK SURYLGHY HQFRXUDJHREZQWKHLPBQROYRR/N DIWHU DQG V
FRQILGHQFH DQG HQDEOHV DN W KHH QHA RSPH® WHQVH RI FF
7KHUH LV DQ DFNQRZOHGJHFIDQWORNDRADKROS LI VKH QHHG\
WKLQNLQJ LQ WKH SDVW ZKER R PLVQMHGS) MAKHDQUWV WY & HD QIER X S V
FULWLFDO WRZDUGV KHUVHON FRPMFRUE GVW R WK ¥V RQHQJIJWK V
LQ WKH SUHVHQW ZKLFK LV PRUH DFFHSWLQJ DQG
FRPSDVVLRQDWH $WWHQGLQ,) FADKHORRY D IRHWP PYGDXIJKWH!
LV D UHPLQGHU Rl WKHLU DXWDRE®RPLWRVQRPWIWRP , DP FDOP|
FRPPHQWHG VXLFLGDO DQ\PRUH , FDQ PDQD.
FKDOOHQJLQJ EHKDYLRXUV EHW!
q,W PDGH PH UHDOLVH WKDW HD®VLB 8RB UBRX@W V, URP ZKHUH
DP QRW MXVW D PXP , DP QRWX\D)XG\QB VD BB KWQHUURP ZKHUH
DP PH ,W KDV PDGH PH KDY B BDOEHWRVMBHDRQKES IRU VXSSRUYV
ZLWK P\ GDXJKWHU DQG , U HZDOAQ/MHG MEKCHVWRKEBRZDAKHQ , ZL
, ZDV EHLQJ ZLWK KHU ZDV EHFDX\LM R] BLVOHOXS >DQRWKHU =<
DQG , ZDV SURMHFWLQJ LW LQBRIKY U D DYINVRYOED ELMR U, KHO S
KDYH OHDUQW WHFKQLTXHV KHUH WR KHOS PH
PDQDJH WKDW EHWWHU , KDgWHURIDHO E¥B&@ H MXVW IHOW RQ
DUHQpPW DORQH r <RXQJ OXP/WD\ LQ , DP OLNLQJ WKH JURX!
NHHS FRPLQJ 7KH JURXS KDV KF
6LPLODUO\ SDUHQWV KDYH BMHNRUWHYHEKMPBYRY ABPr <RXQJ
UHODWLRQVKLS ZLWK WKHLU FKLOGUHQ 7KH\ DUH DEOH
WR EH WKHPVHOYHV DJDLQ DQG IHHO KHDOWK\ ZKLFK
LQ WXUQ LPSDFWV WKHLU FRQILGHQFH WR ORRN DIWHU
WKHPVHOYHV DQG WKHLU FKLOGUHQ ,W ZDV UHSRUWHG
WKDW WKH JURXSV IDFLOLWDWHG WKH OHDUQLQJ RI
WHFKQLTXHV WR KHOS PDQDJH DQG FRSH ZLWK
DVSHFWV RI WKHLU ZHOO EHLQJ




































