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&/ ( $QRRXCHP HQW

8 SFRP LQJ ( VKLFV &/ (

2 Q0 D\ ZH DW RITHUQJ D &/ ( IWRP DP XQWO S P RQHWLFV 2 XUVSHDNHW
DWVKH SUHVHQWWP H DWH 6 QRKRP LVK & RXQW ' LVWULFW& RXUN- XGJH $ QWKRQ\ + RZDUG 6 QRKRP LVK
&RXQW 6 XSHURU & RXUA- XGJH 5 LFKDUG 2 NUHQW - HDQQH 0 DUH & @YHWH IWRP : 6 %$ HVKLFV GLYLVLRQ
DQG DWRUQH\ $LP HH / RX 7UXD

7KH &/ ( ZLG®DGGWHVV &RP P RQ ( VKLFDO, VVXHV ' XUQJ / IMJDWRQ E\ - DQQH 0 DVIH & @WYHWH Z LW C
SDQHODQG GLVFXVVLRQ TXHVMRQV | RP DP 8QWO DP IRGRZHG E\ LQIRWP DURQ DQG
GLVFXVVIRQ RQ KRZ VR WHP DLQ Z LVKLQ HVKLFDOERXQGDUHV GXUQJ SWHVHOWDVRQV VR KH & RXUN DQG
VKHQ RXUMNKGJ HV Z LADGLVFXVV KRZ IDLOXWH VR |RARZ HVKLFDOJ XLGHAQHV UHJI DUGLQJ KRQHVW VR VIKH
WLEXQDODQG J HQHUDOWHDVP HQWRI WKKH FRXUANKDV FKDQJHG DQG HIIHFWIG ViKH VDIHW RI P HP EHW/ RI
VKH EHQFK

H LOWAQG VR KDYH RWHU P HP EHW RI VW\(H EHQFK EH SDUNRI RXU VSHDNHU @QH XS DQG Z LAbDGYLVH
Z KHQ VKH GDW JHW FQRVHU

H HQFRXWDJ H DWHIQGDQFH DWVKLV &/ ( QRWMKVWIRUWKH HWKLFV FUIHGLW Z KLFK ZH DWH DSSQ LQJ IRU
EXWI RU VKH LQIRWP DVIRQ VR DVVLVWLQ \ RXU SIDFWFH VR DYRLG HVKLFDOP LV VWSV DQG VR DVVLVWLQ
FUHDVIQJ D P RUH DSSIRSUDW DQG UHVSHFWXODVP RVSKHUH LQ FRXUMR HQFRXWDJIH WHVSHFWZ KLFK LQ
WUWQ Z LADVVLVWLQ ViKH VDIHW IRURXU P HP EHW Rl VKH EHQFK

KHQ 0 D\ [ LRP $0 30

KHWH 7KH +HDQOK ' HSW %Q@J DW 5 XFNHUS YH 6 XLVM 127( 3®DVH ILQG VWHHW
SDWNLQJ DV QRQ FRXQW YHKLFGHV SDWNHG EHKLQG VKH EXLGBLQJ Z LADEH VRZ HG DWVKH RZ QHWY
H[ SHQVH
$ &/ ( 3DVV LV LHTXLHG VR DWHQG VKLV &/ (

3 BDVH FRQWDFW* LHJRU DWVHUWYLFH# VOQREDURW VR WHTXHVWDQ LQYRLFH IRUD &/ ( 3 DVV
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7KH5R®IRI / HI DO&RXQVHAQ
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0 ROKO 5 HVRXUFH IRUWH 6 QRKRP VK & RXQW %dDU$ WRFIDWRQ 1 HZ VWU
% 7IR-RUH

, ,QWURGXFWLRQ
7KH (PSW\ &KDLDBOHWKH 7

, QVKZR URID P L@D Z HR | WW QAR WSHD UWL HVSHRW KHHWLWILQRBKSH VSR QG
W KBV V HDNMWS KBILDELWKWLHVSODW &/ KWL JR MWL UWMI X WOXAMP\ \HD LRMZD O N |
DORQJIJMLEIHO L KIVY® R W LW K B/'\WHR VWP SR U W/ QVARGN HF D VRIH Y B BW XD IOWWV K
FRXQVHO WDEOH

, FDOWXEWUUVRRQHKKRVIWINKHR RP7KH KRVIWWKWL[ \HIRBB\ZKRLW X G G HKQDOA\L
DFFLGHDAWFKRRIOHKRVIWV KWHHQ ZKHRIDY¥YHFRMPH DVWHWL O HQ HM U HOMBL
ZRURBLGBRPHWRURRIKWKVH R XREKHSD UHYRLVRHW QD O H IBOMWBE\HIFHR P KLV k
FRQIOLFW WKHVH FKLOGUHQ DUH QRW MXVW ZLWQHVVHV WKH\ DI

$VD ODZ\MRIXD UW KIt UWRWSERHWH | RW KX GH M HAH HIVP R W L\RRQV H MV KIHD P LIOQ. W
U D Z HAW\DAR MK D YW KSR ZAMMB HFLLGRXZ L B @ J O D G LZKRRUY WRIYHRWB @ U F K LAKIR
EXL®E VL GIKHLD/UWLWE R KAV RH W KH R VOVQ KR ZV & H DREX IO L HRMWWW KZHJ H F N [
Rl ZLQQLQJ DQG LQWR WKH SHDFH RI FR SDUHQWLQJ

,, 7KH OHFKDQLFV RI WKH 6KLIW
7K$IGYHUVDWR®O:R\LOQLQJ LV D 0\WK LQ )DPLO\ /DZ

7KW UD G LOW.JDI®OOHE X IRIGW JHUR VXIPPH R R Q ML GMHRD L QY KRIW KPHKWOWR VKL O

WKZRUNRDEUHDEIRRQWEDVMWW R [ILIRFFD IDPLOKAHQD FOLHARMHW RR XZ D Q WWG

H[S R WHKRW KSHW N {ONDEANRH AR UW L PK B URIT WRI®H U DIWRBS O DR IB H HESH W UBU
IHDU

&RQWLQXHG RQ 3DJH












&RQWLQXHG IURP 3DJH

7LRW:LVGRP I \RX KHOS D FOLHQW FUXVK WKHLU H[ VSRXVH LQ F
WKH RWKHU KDOI RI WKDW fFfRKKDGGVLYXS SRRIRVDQGBGWHPDG :KHQ ZH
WKH FKLOG IHHOV OLNH ZH DUH DWWDFNLQJ Rl WKHP

IDZ\HW6WUDWKB\ $XGLW RI ,QWHQW :KHQ D FOLHQW DVNV IRU D |
DVN WKHP +RZ ZLOO WKLV ORRN WR \RXU FKLOG LQ WHQ \HDUV"

‘S HGLUHFWLQJ WKH 1DUUDWLYH ORYH WKH FRQYHUVDWLRQ IURP
QHHG IURP ERWK RI \RX ULJKW QRZ"

7K$&(V &RQQHFWLRQ 7KH 6FLHQFH RI +LJK &RQIOLFW
' H PXVW ORRN DW $\KWHVUFNHHKIHORIKRRG ([SHULHQFHV $&(V 5HVF
H[SRVXUH WR KLJK LQWHQVLW\ SDUHQWDO FRQIOLFW LV RQH RI W
LVVXHV LQ FKLOGUHQ2UDQJLQJ IURP GHSUHVVLRQ DQG DQ[LHW\ W

7KH FRXUW GHFUHH PD\ HQG WKH PDUULDJH EXWEUDWXH HFRDLQ VFL
ILIKW RUKQVIRWF 6 WUHVV

“7KH (PRWLRQDO 5HORFDWLRQ &KLOGUHQ VKRXOGQ W KDYH WR ¢
HOWHU WKH KRPH RI WKH RWKHU

7KH /R\DOW\ %LQG +LJK FRQIOLFW OLWLJDWKRQ LRUFHRUPKROEBBR
WKDW FDQ VWXQW WKHLU DELOLW\ WR IRUP KHDOWK\ UHODWLRQV

%XLOGLQJ WKH &ROODERUDWLFWLHBVYLGIH 3UDFWLFDO 7

+RZ GR ZH PRYH D FOLHQW ZKR LV RXW IRU EORRG WRZDUG D FR
SURIHVVLRQDO ERXQGDULHV \RX VHW

“&8RPPXQLFDWLRQ7HRRPKEKRRU FOLHQWY WKH %,)) PHWKRGD®GLHUP
FOLHQW VHQGV \RX D SDJH DQJU\ HPDLO LQWHQGHG IRU WKHLU
WR H[SODLQ WKDW KLJK FRQIOLFW FRPPXQLFDWLRQ RQO\ VHHWLYHV
“7JKH 3DUHQWLQJ 30DQ DV D /LYLQJ 'REXPHQW ,QVWHDG RI D ULJL
&KLOG )RFXVHG ODQJXDJH ,QVWHDG RI 7KH )DWKHU VKDOO KDY
WKHLU )DWYRHUXEWOH VKLIW WKDW SXWV WKH FKLOG DW WKH FHQV

“IHXWUDO ([FKDQJHVI LV WKI®D BEDPRESRIQW IRU FRQIOLFW VXJIJHVW C
WUDQVLWLRQV ZKHUH WKH SDUHQWY GRQ W KDYH WR LQWHUDFW

6 XPPDU\ 7KH 3HDPHERNHNOLVW
JRU WKH DWWRUQH\ ORRNLQJ WR PDNH WKLV VKLIW NHHS WKHVH

, V WKLV DFWLRQ FKLOG FHQWULF RU HIR FHQWULF"
$P , WUHDWLQJ WKH RWKHU SDUHQW SMUN GHWWQ RNUBHYQWLEO L

&RQWLQXHG RQ 3DJH









&RQWLQXHG IURP 3DJH

'RHV WKLV OHJDO VWUDWHJ\ LOQRF[WHDBBYWWHURYV VG HRUWBWHF WIKBG ¥ O
+DYH , SURYLGHG P\ FOLHQW ZLWK WKH HGXFDWLRQDO WRROV
WKH OLIH DIWHU WKH OLWLJDWLRQ"

&SDOGAWRR@ &7

'RQ W -XVW 6HWWOH WKH &DVHKBVEBIEMW RMWWRAHDRUORXU FOLHQ!
LWD TXLHW KRPH DQG DHWLKQULYA I JRX MORGUHIHU \RXU FOLHQWYV WF
&ODVKLVY SURJUDP LV GHVLJQHG WR WDNH WKH FRPEDW RXW RI V
HPRWLRQDO DQG FRPPXQLFDWLRQ WRROVRAHKBIOQ ® H GWW R LVUWFDK LR

&RQFOXVLRQ 7KH /HIDF\ RI WKH 3HDFHPDNHU

$W WKH HQG RI \WRXUZRDUWHWHPHPEHU WKH ELOODEOH KRRUY LIQO®P
UHPHPEHU WKH IDPLOLHV \RX KHOSHG VDYH :KHQ D FKLOG FDQ JU
VWDQGLQJ RQ RSSRVLWH VLGHV RI WKH URRP EXW VKDULQJ WROH V
DUH PRUH WKDQ D ODZ\HU IRU WKDW FKLOG \RX DUH D JXDUGLDGQ

$ ERXW/ IR - RU H DQG WH 6 XFFHVWIXO&R 3 DIHOWQI & DWW

7R - RUH LV D GHAFDWG IDP 1® DGYRFDW DQG HOXFDWRUZ KR EHTHYHV WDWHYHY  FKIG GHVHYHY \WWH ®YH Rl ERWK
SDUHQNV WHIDWBEBIW R WWH MBI R WWH P DUWIDIH 7 KURXIK KLY 6 XFFHWIXCGR R 3 DUHQIQ) & DWW KH KDV KHSHG

WRXVDQGV R! 1DP LA WDQUMRQIURP \WH EDWBILHG \RD EXVIGHW @H  SDUGHWAKLS \WDVBURIMY HY \KH HP RIRQDO
VDIHW R FKIGUHQ + v DSSURDFK LV IRRWMG LQHP SDK  FXGMIDXY VGRP DQG \WH QMMNHVHDURK 1Q FKIGIKRRG
GHYHBSP HQW

&RXWAS SSURYHG 7 KH RIIIFIDOUHTXILHG SDUHQIDI VHP ICDUSURYIGHUIRUS QRKRP IVK 6 XSHURUS: RXWWIGRH ZL\K
DFFHSWBGRH 1Q 6 NDJ IW, VMDQG DQG YDURXY RKHUFRXQIHY

“/lYH ,QMDANH : HWDFK W@ 1QUDOP HYID=RRP D®ZIQJ IRU4 $ DQG SUDPIFH WDWEXI@V UHDOFRQIGHQRH
“ U@ XDO:  H RIHUVHSDUDIM FOW CDMV 1Q ERW ( QI VK DQG 6 SDQVK

+HS \ RXUFTHQWV \MUD RQ WH @ KWRI HIHAH FRP P XQFDWRQ ) RUGDWV GBI DQG UHI MADIRQ SBDVH YIMW
2727 6 XHFHHWIX@&R 3 DUHQIN) FRP

( [ SHWB HHHQRHY ) XUKHU5 HDAQ)
7R IXUKHUH SBUH \WH IQMYHRIRQR @Z WDXP D DQG FR SDUHQNY 7IR - RUH UBHFRP P HQGV \WH IRMZ IQ) BDAQ) YRFHY DQG
UHVRXUAHV

“ &KUMICD O F* KHH 0 6:  $XWWRUR 3 DUHQIQI $ SDIWDQG D Z RIS UHQRZ QHG FRDFK VSHADQ LQJ 1QP IQP [} Q) \WH [P SDPWR
QYRUFH RQ FKIGUHQ

“7KH$&( 6O ) HOW $QED 7KH IRXQEDMRQDOHVHDUK RQ$ GYHWH & KIOKRRG ( [ SHIHGFHY DQGWHUGQ WP KHDAK
IP STFDMRQY

“" U AU@HOHNSE LRHWRU( P HIWMY DV9 DQCHUEIGS QYHWAW DQG D GDAQ) H SHWWRQ SDUHQRADIHDMRQ DQG KL K FRQMAWDP 1O
G P IV

“O4O( 3 /&6: (VT ' HYHBSHUR \WH %)) FRP P XQFDURQP HKRG DQG IRXQEHUR \WH + LIK & RQTEWQAMAM
SREHW PHY 3K' $XWRUR 7ZR+RPHV 2 QH&KITGKRRG DQG D GDAQ) UVHDUFKHURQIDP [® P HADWRQ DQG FKIG MBS
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