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2QG |HDW(UHY DUH JURXQGHG 1Q WHHDURK EDVHG


https://weplayproject.eu/

&ROQFHSVXDO) LDP HZ RN

" H LQMRQ DG FROFHSWDA] DARQ

*DPLILFDMWAEBRRD GEILIHEKKXVIRIJDPH HVLHQHPHIQWYRQ
JDPHFRQWH[MKVGHILQLWQRDSV X WMKXWBHW FWRIFEHR UURZL(
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SUREOHPW GULYH LQQRYDWLRQ
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FRQFHBW VIR PNV KHHFR JQ MKIRBQ\FR QY HQ WHRXMBIDW L R
SUD F W IDRWK X VWOH D UIQYUR O Y HP®I@ WD ZV R PL H OXAF RV
EHKDYLRMRIDRPHFEYHULHFRH RPQGDPHE HV LW®& WU XFW
SOD\VIX®PRQ JDPHDUQL[GHULHQFRIZHYHHUHOQWURGXF
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W KEHVWRBDPH HFKDQWRM KD (PRAV L Y DIR IORI® U BLURIY L G
PHDQLQIODMDUMH[SHULHOQBIBYOMR\P KOIWGHYH GRIREOHP
VROYYRUDQBURY RG R UW X RUAMLMMS U R J U B MRQ HWRVZ Q
SDFH
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e 1DUUDWODMW W U CCFME_LR KIH U Y1) R K DWW QINOWDKHO H P H Q W
DQG VHWV WKH VFHQH
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QRQ SODFWNUDFWIBXY¥DW MRQDRULIDIAOHFWHRQVWUD YV
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HYHQWNHHGEDFN DVVHWKRHEWNRPSMWR®QG SURILO|
GHYHORSPHQW

7RV XSS RUM FW.LPFDOH P H Q WADKNHIMRECH P HEDV@ HI X QFW LR Q L
JURXSHG LQWR IRXU FDWHJRULHV

D SURJUHVVLRQ DQG VWUXFWXUH OHYHOV PLV\
E IHHGEDFN DQG UHLQIRUFHPHQW SRLQWV EDG
F QDUUDWLYH DQG PHDQLQJ PDNLQJ VWRU\WHO
G VRFLDO G\QDPLFV FROODERUDWLRQ FRRSHUL

7 KLIWQFW LIRJRXC LPL O LW ORWKND Q VA QW IRKGI USQMWV IR U
IHDWXUHY UDWKHU WKDQ LVRODWHG PHFKDQLFV
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ULJEWO D @RMW Z HWMHKBIH H\& RV H D\W K\HX E M B W \VDIDW@/ KGIH V L U F
WRULR ULDWLEKD MD\Q & KIS\ R S ROV % /P R G HMOD R Q V [RVWR/U H H
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~HGXFDWDRQILFDLWQLARKY | HF VEIHYFHD XMW JIDPH OBNMH
EXBWHFDXASHFIGIHY LHQHP HIDFMWL Y B W E HV W IPROLMKIHVEL F
DQ®HDU@PHFXDQLYPRLILFDARWRNHVAKHQDPHOHPHQW
DUH[SOLRILREQ GIPEV\FKR O RIQ BM® W U X FMK_HRROWLIDHWK H |
WKDQ DGGHG VXSHUILFLDOO\

0 RWYDVMRQ EDVHG SHY/SHRAYHV

6HOIl '"HWHUPLQITKMIRRIQ6'7 6HOI 'HWHUPLDIDMRWRQ
GLVWLQJRXWRQRPRWLYDWRRQIDFW LK HRAD XOIA
LQWH UHRWSHUIV R QPO L Q JIKNRPFR QW U RPROHE DWLR
GULEN[W H UBQUIHY VRWH ZD U GH¥XW R QR PFRRAWL Y DLWL R Q
IRVWHIKKQVKUBHH®WNXSSRUDMBRQRMRPSHWHQFH
DQ®HODWHGEIHVIYHQYLURQFB@E\G UMAMKHWHK UR X JK
PHDQLQJFXALFBQGRSWLRBIDMOOHQIXWRQRPOHDU
SURJUBIQ@DVWISDWHK\RPSHW HIRFGR O OUDERR YWV LR QV
RWHDPWHODWH GKMHOMWKHYHHBYPHWHDUQWBIRUH
OLNHO\ WR LQWHUQDOL]H JRDOV DQG SHUVLVW



%HKDYLRUBDQIRUFHPHJRW D EHKDYLRSWWVSHFWLY
LPPHGLDMRQWLQ IMIPGE DVFW UH Q J WKHVQWEMSK DY LR UV
% XLO RIGDKRUQGDMR IMIIHFWHV SR OQRGIOVREZW® WLVI\LQ.
FRQVHTXHQRPHRW EBLNWEHFOWGENLQQAHRURCRSHUDQW
FRQGLWLRSRLEEDG JH\D W UHIONWHLQ I SDENMVLFLSDW
SUDFWRBMWUDWHWHSDUWLFXRDUWROXRW MIH NV KHLU

HITHFW L YLHQFHVAME K H P X FEH Z D DDANHQ IR U P D WILNYGHD O O L C
SURJUWRYDRHD QL QQIKIDU QR Q M\D W MHKWD YQ FW L RYL Q J
DUELWSWRLYKM GV KID P LI LF DD WRHQ W WIXRIW BE VF UDNH G

WKH XVH Rl UHLQIRUFLQJ VWLPXOL WKDW VKDSH

*RDO VHWMSGIFWDQF\ DI@XHO! HIILFRAVWKHRULHV
HPSKDVEDHHDWWD L OPE®W & H O LBIER XAX F F HAHW HO V
TXHVWVOHVWRQBYUDQVSBUHWWDQIFUHOMBUQHUYV
H[SHFWD@&PWXFFHBP®SHUFHLYDHXWKNMRUWGRLQJ
VXV WD LKILR WK URXSIKR[LPDRDOVILVLEMHGLFDMIRUYV
SURJUHRIVW HWD\GJHYOXWLPHGLDJQR MWMLGE DFFINQ
VWUHQJWKHQ VHOI HIILFDF\ DQG SHUVLVWHQFH

/ HDLOLQJ SURFHW SHU/SHAVIYHY

([SHULHQWMIDDU® LDKIHRUY/7 .ROE(VSHULHQWRDOQLQJ
7KHRERQFHSWXO®D UHBMVPIF\FORIFRQFUHVSHULHQFH
UHIOHFWEYHUYDWER® UBR®FHSW XD O D@GLRQL Y H
H[SHULPHQWDDRIRQHGEWLY EWQEHWGHVLJQWRPRY H
OHDUQWKVYVRXWKLFAFOIRKDOOHRWNY P XO DWLRRML G H
H[SHULHXRE WE U IRHSW R P SHAQW R X UDHIIHD H FQMLGRNDLQD J
JDPHHYHQWR QGHUGCRRQFHEWS/SRDBWW U D BW GRHY
TXHVWQDEBSHULPHQWBRWHLRSKDW@OHDUQHU FHQV
GLVFRYHU\ SESDR/HG VD/VQ RIZLWWKR USIU L Q FLRSIOBRLILH G
OHDUQLQJ



JORZWKHRUORZHVFULENWDWRHGHHSPPHUYVLIREG
HQMR\PHQHM KD O O PRWH WHW\W. ®QG HR P HIVO O X VRARZD W H
DGDSVBILYH FROMIRD @Y G D SILHH G E D FMSSO D \ HIUW K H
JRQH*DPLILHGIDUQH@YLUR QPHLPWRIH S O L FOKWEA
FDOLEUDWDWGILIILFXORGHD UQHFXWUHRRPSHWHDG &
DGMXVMWYDIG X BRAEED OLEUDMIBRII L HWR®RL |1 L FKIO W
ERUHGRWPRFRDVZKHUHIAHOO WRKKIHIOHQ BD U N BB
VXSSRUW VXVWDLQHG HQJDJHPHQW

6RFLBRQVWUXFWIQERRSHUDOYHPHQ)QRPD VRFLDO
FRQVWUXMPWIGFRRSH UDOWHYBQYLIQHZNQRZOHGVYHR
FRQVWUWKRWRKQK H U MRYBLKFEDQFHER EOHRO Y LMRLILHG
FODVVURRPX¥XSSRMUWW LOVHDPWKDURBHVWQGHHU
IHHGEDFNHDWSRVLWLYWHUGHSHQ O WGWH DO XUH
FRPSHW LAKHRMR F IPIHG K D Q3. FR P SIS O DLQROGVH JRW LD W L |
DQG MRLQW GHFLVLRQ PDNLQJ ZKLFK GHHSHQ XQ

* DP ULIFDVIRQ VSHHLLE 1UDP HZ RNV

~QSXW 3URFHVVPROMIRWUDYEROOHDIXHWKHRU\
SURSRWHKVZWOO G HVILQQW G X FRARLRADHREW WV U L J JH U V
PRWLYDWLRPH\F OH URFHVK/WD &YW HVLBRKG/FRPHV
RXWSX\BPHHOHPHODXNFEW KDOOHQHEBEMDMFNG@DUUDWLY
DUNMLHZH&GHV LUHD W XW KW HS H D U QHUAWX Ul ROK H
FRQW MKW R XUKSHDWH® HRY HQJDJHP HQWD F WD PiG
IHHGEDFN



7KHRWI*DPLILHBDUQLMQGHUYV 7KHRBV*DPLILHG
/HDUQEQLORWHULRRPHVHVHDDG& KHQSXW 3URFH
2 X W SKR/G HG-\§ RV LWWKDD Q VW U X FRR IQR\EDGMNH BW B F W V
OHDU@X@F R PH\E JDP i O H P H\OKAD\EHH D UIWW L\ RGH \
EHKDYLRIUYHIIRUWHRQWDVERKLFKQW X U |HRYK RV H
RXWFRPBPHHOHPHWWYRGHUDMWHP SDRWQVWUXFWL
PDWHUXBKD @WUHQ JRUKHDN ® DU @LRQJ 1 0 X H&RIZQ J
OHD U QIHUYD ZH WRW K H U Z G WFIRRIDVOHIQXWH P S K D \RLQ/

OHDUQHU FHQWERGHU\ BNWRYGHV\DICRY ZLWKRUH

SULQFLSOHV RI JDPLILHG OHDUQLQJ KLJKOLJKWFE

7HFKQRORJKDQFHE®DLQLOQIHFWLYHQR&MWO7 (7 (0
$GDSWH@QDWUBDLORGHQQ V7 (0OKLJIKO LWKNNKIHP S DRW
JDPLILFDIWAREGLWERRU.ID QL]DWHKRQDOW HEQ V VL \WY
VXSHUYLWRISRDYEOHDUBKDUDFW H DWW IXEWR ¥D U G
JDPH EDVEBBDUQISQLRIDPLQBH[SHULHQFIBXSSRUWL"
FOLPDOVMHER VL WIWEHWXFLO HODWHIPAQWIDPLILHG
PDWHUIZEKGIVWHDNHSWERQ® H{UKL JKRJQLVOIRDHY R P
XQIDPLOLDU LQWHUIDFHV FDQ OLPLW WKHLU HIIF

&RQVLVILNMKA F HOMY LERUNDP LI L F DDABLSRHIPLRNV W1 THF WL
ZKH@ERPELQHGNKQ VW UXFOH\RGDQ QF LIE@@NHQ@DPLILHCG
H[SHULHRBHMU VR Q DV®RWHHD®& BHURM LIDGIF R Q W H [/ X P
JDPLILFDMWRRQWLNMGOENQKDQHF®JIDJIHP BQ® H D U @IKMQ
PHFKDQRBEWM[S O L PSS HREQ WPR W L Y D VDICRE) DU WLQHIR U L |
VXSSRUWHBSGWDWLYVIDRSWROLKD OO0 HRRIG O D E R UIDQVEL R
PDVWHU\ RUHHG\E EZBN. ON RLGRYOHUUH RIBRBHIWULQV
FRPSHWLWLYH UHZDUGYV

5 H HUIHORHV
7UDQWEI\@X 6 $ * HRUIDGY &  6DSRXQGY 7 * DP LLIEDVMRQ 1Q HGXFDMRQ DQG WDIQQ) $
QMDXWH HYHZ  -QMUDDARQDOSHYIHZ RI ( GXFDMRQ KWBV GRLRU Vv
"HL(/ 5\DQ50 &RQFHSWDQ DARQV Rl LOMOQUE P RAYDARQ DQG VHD GHWMLP LODWRQ Q

“QMOMVE P RAYDARQ DQG VHD GHWLP LODWRQ LQ KXP DQ EHKDYIRU SS YRWRQ 0 $ 6SUQIHUS 6



\DQ 5 0 6HD GHWLP LODWRQ WHRU $ P DRRWHRU Rl KXP DQ P RWYDARQ
SP HOWDQG KHDOK. &DQDGIDQ SM FKRBJ\ 3\t FKREJ IH FDQDGIHQQH
ODMHZ - 1DUG6 / HYHOXS \ RXUBDUQIQ) 7KH SRZ HURI JDP LLIEDWRQ 1 RYD 6AHQAH 3XEQKHWY/
P 6 6RQ . /RANHH %  9XURQ - : KDALY JDP LIFDWRQ 1Q GDWIQ) DQG HGXFDARY' -Q
DP LLLEDWRQ LQ BDUQIQ) DQG HGXFMRQ ( QW GDUIQI @HJDP Q) SS 6SUQIHU
7KRUDGINH ( / 7KHOZ Rl HIHAW7KH$P HUFDQ MRXUQDCRI SV FKRBI\
BNQOHU % ) 6RP H FROQMEXWRQV Rl DQ H SHUP HQWODQDOMY RI EHKDYIRUMVR SV FKR®J\ DV D
ZKR®! $P HUFDQ 3Vt FKRBJI MWV

%ENHU “1GDP @ ) © KDW JDP UIEDMRQ IV DQG ZKDWIW QRW ( XLIRSHDQ -RXUQDORI
&RQMP SRUDY ( GXFDMRQ

/HH - - +DPPHU- * DP LIFDARQ 1Q HGXFOMRQ : KDWKRZ ZK\ ERWHU $FDGHP IE ([ FKDQUH
4 XDUMUD

YXANBA 3 ' R® ( * DP LLIFDWRQ DQG \WXGHQAP RAWYDARQ -QMUDPAYH / HDLQIQJ ( QYLLRQP HQW

RE' $ ([ SHUHQWDOBDLQIQ) ([ SHUHQFH DVWH VRXUAH Rl GDURIQ) DQG GHYHERSP HQW) 7 SUHW
SV HQR IKDOL 0 /DURQ 5 ) ®Z DQG WH IRXQGDARQV Rl SRUMYH SV FKRRJ\ 9RO SS
" RUBLHAKW6SUQIHU

*DUV 5 $KOW 5 ' UMNHD- ( * DP HV P RWDMRQ DQG GDWIQI $ UHVHDUK DQG SUDPAFH
P RGHO-Q6(P XOMRQ [Q DYIDARQWDIQIQ) SS 5RXWBIGIH

/DQGHY 5 1 ' HYHBSIQI DWHRU Rl JDP LLIHG GDUIQ) / LONQJ VHURXV JDP HV DQG JDP LLIEDWRQ
Rl GDWQU 6P XOMRQ  JDP QU

/DQGHYV 5 1  &DIQ 5 & 7WDIQIQ) HYDOIDMRQ [Q VILMDOZ RUBV ' HYHBSP HOARI D P RGHO
-RXUQDO RUSIIMDQ  RUBGV 5 HVHDUFK

/IDQGHY 5 1  $WPWRQ 0 % ( QKDQAQI IQUAXPARQDORXWRP HV Z W JDP LIFDMRQ $Q
HP SIUFDOWMARI WH 7HRKQR®J\ ( QKDQPHG 7WDIQIQI ( 1THPRYHQHW 0 RGHO &RP SXWAY 1Q KXP DQ EHKDYIRU




SFURRXOWPSOH DQDIDFRFHVFDMWRERR QVLVWR QP MWBXYH
FRQWH[W GHSHQGHQW HIIHFWV LQ GLYHUVH VHWWIL

—QH G X FDWIDRPQ | LIHGBV W U XINWVHL.@ QU DU ORFL B MMIE SUR Y H C
OHDU RXQFRPHWFDGHPEKLHY HHFKQMDEHHQKRZIR U
FKLOGIUGSQ LPDN® GEDV IHG XFDWLRRW FKRRE DU QHRUM
EURDGDOGRVWXGHQWYKRWPL[HG OUWNWW/ LODWPLILFDWL
L\SDUWLFNOBBWKHHDP H OHPHRDWAO R VHIOLJ@HBGHOHD U
LOVWUXFWLRQDO JRDOV UDWKHU WKDQ DGGHG VXS]

*DPLILFDVDIOR/R HQGWRLQFUHPWRWLY DWLR® JH P HIQOAG
HQMR\PIBBWD D Q DROQVIHA/L | LAIKED U QIHBIRIRV L VAL MHHFRAQY
PRWLY DVRDRQMRIDVWE WX G B QW LWXGHEHB®FLHQWRPH
UHYLRIWHYLHZWHWD DQDWKRAVKPWWLYDMWQRIMIHPHQ
DQCOHDUQRQMVKIERPLQDRXWFRPABXVWHUBPLILFDWLR
HGXFDWHRGDUEKULPMHBXFDWEROLILEBPHRR¥F XPHQWD
UHYLKZYKOWKDEWP LI L FDAWLRIQAMHQ BHRRIDL &S LIOOM H U H \
PDNHDFWLYPRWUHKWYMR\DEDMXSSRWMHSPBUYDUQIRYIWH UL
VRFLDO LOQOWHUDFWLRQ DQG WHDPZRUN

7DNHQRIJHWWKHWH) GLOQG L ABMHVP LILFDIWDR BQRPLVLQ
DSSURBKWBIVQP S URYHID U QIQF HDRAML Y DDVMLER@ID JHPH Q!
| RV WSHRIV L VELHYKHD Y LIRQJOY R F L\DNCL @@E\GH Q K D QX¥\HH DWW W L W X ¢
W R ZDEILG LW PO HPVYRY LWKOWP HHOHP HRDWAD UHIXBOMF W
DQG DOLJQHG ZLWK PHDQLQJIXO OHDUQLQJ REMHFW



)DGKQ 0 9%JFN % 6HWRWDU 3 8@D 6 . XVZDQGL' $ P Vi DQDOMVRI *
ROWH H I HARYHOHW RI JDP LLIEDWRQ P HWRG | RURKLGUHQ -WLODWRQDORXUQDCRI -QVid

(YDIRQD $ & -GIRYR3DDARV 0 6 S5HADGH' WRXHW( 0 6EQFKH 3DPER -
AR P SDAR GH @ JDP LLLIFDANQ HQ HODSUHQG] DV GH HWXGIDQW GH SUP [a

~ MOD 5 HYMD &HQWLED 0 XOMGVASODU

<@AP Y HQ 6 7KH HIHFW Rl JDP LIFDARQ RQ WXGHQW DFDGHP LE DFKIHYHP HQWS
DQODOVYXG -QMIDPRYH/ HDLQIQU ( QYILRQP HQW

+XDQJ 5 SMVKDXSWS$ ' 6RPPHUO =KX - 6WSKHQ $ 9D®mi 1 /L - 7KHIP SL. ...
JDP UIFDARQ 1Q HGEXFDWRQDO VHMOQIV RQ WMGHQWGDUQIQ) RXWRP HV $ P HVd DQDOMY  ( GXFDMRQDO
7HKQR®I\ 5HHDURK DQG' HYHRSP HQW

3MU% </ ODUHOD ( 7/ (QDEHK & $$ *XDPE£QO $ O / D JDP WIFDAPQ HQ HO
DSUHQG] DV I QUIFDAWYR GH @V DV QDWUDV GH HGXFDAQ EEVIFD 3R® GHO&RQRAP HOWR

WL 6 +HZ . ) +XDQ % ' RHV JDP LIFDMRQ P SLIRYH WXGHQW®DWIQI RXWRP H'
(YIGHQFH ILRP D P HV DQDOMY DQG M QHVY RI TXDDIWYH GDWD 1Q HGXFDAWRQDOFRQM W ( GXFDARQDO
5 HVHDURK 5HYIHZ

/JLO 0D 6  BKL< ([DP 1QQJ WH HIHPAYHQHW Rl JDP LIEDMRQ DV D VRROSIRP RWQJ
WDFKIQJ DQG GDLQIQ) LQ HGXFDWRQDOMHMQIV $ P HD DQDOMY ) LRQWHY1Q 3Vt KRB\

6DBUO  +RP QHU/ 7KHJDP LIFDWRQ Rl GDWIQI $ P HD DQDOMY ( GXFDARQDCB A FKRBJ\
SHYLHZ

1DGL5SDYDQGL 6 YDWRRQ = * DP LLIFDVMRQ 1Q HGXFDARQ $ VAHQRP HWME FROWIQMDQG FR
RAFXUHQAH DQDOMY R VA VMP DAE UHYIHZ  DQG P HVd DQDOMY DUAFBN  ( GXFDMRQ DQG -QIRP DARQ
7THKQRBIIHV

YOUHDOX]JR / $ 1% H $EEQ 1 ( 6XDH 3D®D 6 ( 0 HOHVHV* XDFKXQ 1 (
( VADWUI LDV GH JDP LLIFDApQ HQ HODX® GH SUP DUD HHAR VRELH @ P RWDANQ\ HODSWHQG] DV / $7$0
5HYLD / DAWQRDP HUFDQD GH &IHQADV 6RADBN\ + XP DQGDGHV

YDSWAD * 2 QHLD 7 * DP LLIFDWRQ DQG VHURXY JDP HV $ @MUDWIH P Hd DQDOMY DQG
LOMI DWYH P RGHO&RP SXWLYIQ + XP DQ %HKDYIRU

P - &DWM@' 0 (IHAW Rl JDP LLIIFDARQ RQ EHKDYIRUIDOFKDQUH LQ HGXFDWRQ $ P HWD
DQDOWY -QMODARQDGRXUDDCRI ( QYILRQP HQWCE HVHDURK DQG 3XEQE + HDAOK

IHH . (11HPRYHQHW Rl JDP LLIFDWRQ DQG VHBPARQ Rl DSSURSUDM WDFKIQ) P HWRGV Rl
FUHDWYW 6WWGHQW SHUSHPRHY +HORQ  H

e 6KLM\VRZDVXUIDFHDU LA QHYPBKLHYHPBOWLFDWL
FDELDHW IRW\W ZDINED FW ISFIRFHGWDUMYSGRLQWYV HD U
Z LWZKI D NRW Y HQ@DH J D WAL MHHRR/CX/U L W WRHQ@F H S W BIOO H F W
ZRUNKHWH VNDW R X ULROPISOH RIUR® L | LW B VRIWH®HH S H U
XQGHUVWDQGLQJ



SQGHVLPRWLY DWLRKEROW H Z D UIBQYG-R B H W L VBIRR.@ W V
EDGJHNQGOHDGHUERDQBNFRPHARQW UROWZIDUBEKD W
XQGHUPDRWRQ PR\GE QW UIPQRW.IEY DOWHRGRY HW L P\WR
ORZHPRWLY DWIDIRMLVIDFHPISRZHUP HDAGHYHQ[DP
SHUIRUP @AMV L FXIOHD@W X G ZOIWMQ L WILQW 8 U H QWVKHHG
VXEMHFW

1HIJDWLRFHIGDQD P IDRY/& Q H T YOI5G HRRP S HW U\ Q XHFDXY
GLVFRXRB DML H YDWX G ZG\RG/L V OALRAHS H W LDWPLSFO/ R F L D €
FRPSDUIDWREUHDNVNHQRHXQIDLUQBWOYRPISURILGIHN
KLJKPRPSHW RWLOAHHBPRSQ | L GOHHDA QMHIGAER H Q H PLKW. F K
ULVNV ZLGHQLQJ GLVSDULWLHV LQ HQJDJHPHQW

IRYHOW\WXVWDLQDEVOHYWAWRQFOHDLYHYMR\PBQW
SDUWLF LFISIDWMHIZRE® W KOIR Y HOMWY D SHHIOQJ LW G LGB QF
VKRZEHFOLPRYLYDWIBPLILHRXDQGULRBEURLQNV
PDQ\ VXFFHWWRU MRV KRUW VQIRY P QWU W KWMKDQW D E O
SHGDJRJLFDO YDOXH

~PSOHPHQWRWGER\H F K QUAFODLR®X HV W L R QIDIFBD V
PDVWHDWPLILMG/WHPNQP SRWHKE VW DHWIZBQW NORDG
LOVWUXPORMBIOHFNRIFKLHY HPW X QYPHF KD Q DI\G
DUMXOQHUWDE®BE LDURE O WRMWIO DW | RUPKH D W HQU
VXEPLWMASMHYLGHQ@KH FKD®URGRWLY DVA®R/Q XV W
'KHQSRLQMQME DG JHR Q| OBMIWRISW U V L V WDHAQVE H Q ®IEF +
P DV W FUK R\L GNL V W RD WMV DIGWY L\OW X G PQ WO H D G L
LOGLFDWRUV Rl WKHLU DFWXDO FRPSHWHQFH

6WURBRQW B[S HQ G HQF® L P L WH® Q V | H URDI EIRPLPVR\Q
PHFKDQUARMFWNSHRBDYRQAKLFKHFKDQRBMVHGI J
EDGJHWHDGHUE RPRIFESH W L IMLRMX B H D U QHED B R Z
SDUWLF LISOUWDIPRI@D Q GDWRYR O X Q VOB BK D QWRZ RU N
IRERUHRGORZ LQWHVUXEMDWED FNILRIEOUHPBWLYDW
VWXGHQWY PDNLQJ RQH VL]H ILWV DOO JDPLILF



6XSHUILFDBDILFDMILRDO GRQFHSWKBIOX 7WM UHD
SHUVLVWHORM SRWYLILFDWIGREQ SRLQVEWGJIHNQG
OHDGHUERDW®RR | WUD G L WNRDMMVV K RXWG HV LIWKE
X QG HUOQHPU @LFNVL Y IOW DHMWV@RIK D O GIRD JHP HQBW K |
WKDQ PHDQLQJIXO OHDUQLQJ

&RQIXVER@/ ZHHPLILFDMWQEQDRPH ED\OBE QLEDI@® OVF
UHVXGQPW VP DW FGHI\GL DIME Q U H D G $ WE W D VE. RN D W

VLPSOH UHZDUG VWUXFWXUHY FDQ DFKLHYH

¢ 6DHY GH1DYDUHW - GHODURV / )HWQEQGH 6DQ / 3DI«V & 0 DUAH]
* DP 11\ LQJ GDUQIQ) H SHUHQRHY 3WDPWFDOIP STFDWRQV DQG RXWRP HV &RP SXWALY/
KWBV GRLRU MRP SHGX
)R] - $WHWMQI WH HIHFW Rl JDP LLIFDWRQ 1Q WH FOWARRP  $ BRQJWGIQDO
ME P RAYDWRQ VRADOFRP SDUVRQ VDWW DPARQ HIRUV DQG DFDGHP IF SHURWP DQFH
HGXFDVMRQ
A 3 "RO ( * DP LLIFDWRQ DQG VWMGHQW P RAVDARQ  -QMIDPRYH / HDUQIQJ
» HW
P 6 6RQYW . /RANFH %  9%XURQ - © KDAMY JDP LIFDMRQ [Q GDUIQ] DQG HGXFIMRY' Q
DP LLLIFDARQ 1Q GDUOIQ) DQG HGXFDMRQ ( QW GDUOIQJ @NHJIDP LQJ SS 6SUQIHU
/HH-- +DPPHU- * DP LLIFDWRQ LQ HGXFOMRQ : KDWKRZ  Z K\ ERWHU $FDGHP LF ([ FKDQIH
4 XDUMUD
CRIYMR -  +DPDU - ' HP RIWDSKIF GLIHHQAHV 1Q SHURHLYHG EHQHIW [LRP  JDP LIFDARQ
&RP SX\WL/1Q + XP DQ %4-KDYIRU
%ENHU ( "GP © ) © KDW JDP LIFDARQ LV DQG Z KDWIVW QRW ( XURSHDQ -RXUQDORI
&ROWP SR ( GXFDARQ
$ODWD + ODNVRP = =DN\NDUD 0 + * DP H EDVHG GDUQIQJ DQG JDP LLIFDWF
| RUGH LQMRQV -QMUODWRQDORXUDCR! 61P XOMRQ 6\ WP V' 6FHQFH DQG 7HAKQR®J\
$OB]DZL 5 $ODDN)  $OUXWKL 0 ( GXFDWRQDOJDP LLIFDWRQ YV JDP }
&RP SDIDAYHWXG  -QMUODARQDORXUDDCR! -QQRYDARQ 0 DQDIHP HQADQG 7HKQR®!
.DIDJIRUDV ' 1 11HP DQQ 6 * DP LIFEDWRQ DQG JDP H EDVHC
( GXFDMRQDOYHAKQR®I\ 6\ \VIMP V
ODKMHZ - 1DU 6 / HYHOXS \ RXU BDUWQIQ] 7KH SRZHURI Jr
3XEQKHY/



*DPLILFDMREEGHRLBOLPSOHPHQWUHRNGX F D W LIRRIIDVOH. [ W
ERWKRJUDSKDRBOBEGD JRJLFDHOYLR XV H DAKARAN K DWKW.H
L\HV S H F LISIURP\L QIH® R/X Q WX FB/\W K $1Q L WEVED V6 IS D L\GK A
SQLWH® JGRPQGHUPDQDNQGWSSOIDHF®RD ZLGHDQ
GLVFLSQL@BSDUWLFREDXRQSURIJUDPPOQQOJIXDHDUQLC
HQJLQHHMUQ®DWKHPDWIRPMDPLILHHSGHULHDEBNY HORSEH
LOKLIJKHHGXFDWRRQYKRESUKPDHGXFDWLARVIRHSUHVBQW
VLIQLIIDFPRUR ZLIQHB® SSOLFBHWBR G LIIXQUR DH GDW L Q
$PHULEDWSKS D LVQV DQIRIX W VR Q R IW KPIRVIVF W ERIQ W H @V
SULPDHIG XFDWILLRRQ ILFDM/PRQQ DR SOHP H QWKH® YGILKI L W L
DSSURDRKHVXHROW@RPPHUBSIODWIRQBWRPPR@APHG
DW LPSURYLQJ PRWLYDWLRQ DFDGHPLF SHUIRUPDC

% DVHOWKEWRD KHWHURIJHQBERBVFWRHHVSWDFWLF
SUHVH QWOMWE MHFW L\RKDW DEOHKDYHEHH®HOHFMHVEK H L U
UHSUHVHQW DMGXHIWVAVRQBY DQEHO LJQPHMWRKRPPRQO\
LGHQWRIEMIBF WIQYGAFRQW HRWW P L | L F DMDLRQP DHG X FDW L F
$GGLWLROPPHBUDFWEZHMWGHQWMWKHIEXG SDLQANWLRQL
~QVWLMXYGK FDWLRHAIKD RO MR EWDFKAUDLQLQY () V
UHSRVLRMROQVSLUGXFDWERQBP O ZRHFKXUDWR¥YXPHQW
LOQRYDMWSRQOLHQ@®HRY XQLYHGXEDWWIQF® XGDPUILFDWI
LOQLWLDWLYHV



7DEG
* DP LLEDVWRQ IQWDWHVIURP "1 7()




K L OWMKSHU D F WELUFHWHEQ W B E OBIUG U D Q) L P D IUWLROW K-HL 7 ()
UHSRVLRMRQVSLHIGXFDWSRQDB O/ILEHE\D LW KWMF R SRH W K H
IROORYHFWIL\RQW HIDDNHRW HQ E HR Q\GKGID WL R R D & ARW
SURYLUGHURD @HUP RUKS LY H SWHH VS H RY EHWSW D FWLBH \
JDPLILFDWGEWISURM HFHNH O RSR &/ K XUU R S HIDROX Q W U L
KDYBOVEHHDQFOXGKIBVIHY LW L DPDIOARINY KHP X SSR UBMH G
(UDVPXBURJUDPPHYOXVWERWHLILFDWQRIDPH EDVH
DSSURDBKBSSODHGRMMIHUWHEXEDWOQRYBOBRFLRFXOW
FRQWH[MG/GUHVWLIOHPHWXFKDV JHQGHHIT XD O LLWFO XV LF
L QW H U F XFOGNOEWDIMDLAR@ W X G QWD JH P TGRWH W KMKIH 1 7 ()
H[DP S OMYG® KWMH O H FVOMGH U Q DSVIRRVMHRAWNY UHSUHV H Q W |
RYHUYRHZR ZIDPLILRQMWEHL X¥HBW SHGDJRN.WD O WIRJ \
SURPRWH PRWLYDWLRQ SDUWLFLSDWLRQ DQG VRF

30D\ <RXU 5LJKWYV

30D\WRXILIJKMWO/QUDVPIVRMHARM KM [L\B F O XGH [QB/DW H
VSHHEKQGWWHUHRIMOSHQGEUVFULPLRPRQIREROHVFH
WKURJIDRHVQGDPLIL F CDMLORROF LPIHAS LHDG X F D W WRUID W HWIL F
LQY ROWLHEA | | H USHIQUANUQY/ Q R X UX U R S HIORX Q WIUQMHKH. H B G
ZRPHQUWL JKDQU® H G LHDG X F D WsLVIS Q@ LRWW KSIU R M WRZ\BD P H V
ZHUSIURG XE I S H WWR\ H VEZ K WBN X G HD@QWBAH V WM BK R B W
ILURNY K HMVW K 16 W U D W H DIFFAIIDRPGDFD WI® PH @ KLRAR XZL Q
E\ILQG LSRV L WIRYCHX W\W RR@QWWMS HHFK HV HFR @GN K H VYD Q
SUED@PHDJDPMWKNW DIMANK WRRIDFKDUDPWHRK L N8
YLGHRIJDPBXYKLFKRXDGYDQWKURXMKHDPHZLWGGLIIHUHGQG
GLIILFXOWLHY DQG D PLVVLRQ WR IXOILO
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~"QFOXRBRSO LAWK JUD@MFNJIJURRBGZ HDUQL@YLURQPHQ
DLPWRHYHOQ®HUFIDOWHBNWXGH@VUW VFRRBWLPDU\
HGXFDVEDRGRIS OPHWKRGRDRURXWKFR F U H DPMIYRIQR G
FKLO GSJIHOH Q ® H DHFUER UN R JH WWBHUY HOAW HUF B WX G |
JDPHYQRU G MURS UR P RMWMF O X WLKRLCR XSIXDE\ VXS SR UWK®IJ
W U D Q VR WL RUDFW OGBARHH X FK RROY LURQPO@WSRZHULQ
ERVWK UHQ Q® HD F K\HRQMW H JS@DMMNDZD\RIFRPP X QL F DGR C
OHDUQLQRAKLOGUKHBOURMHAR WX Q ENWE KHK UR S HIIDQ RN G

WKH (5$6086 SURJUDPPH LQYROYHV (XURSHDQ SD

.LG/H(8 KDV D GXDO IRUPDW

e "LILWIDPHWFFHVVRPDOHQHVLIQHWRE QJIJDFAKLOGDAG
HGXFDWRUV WKURXJK LQWHUDFWLYH WRROV

e —Q SHUERMUGPHWBGRXUDJGIQIKBW H U DWWD R DROUNG
FXOWXUDO H[FKDQJH LQ FODVVURRPV DQG FRPPX
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7KHARDUIBPH. \DJDP W KBRPE L QHUHV IR IWKED$57LRWHERR]|
DSSOLFIXWWRQODUJH PHWHIWPHERDUGBKHIJDPHPRYHYV
FRQW L Q XRHKW DAWIQEIR D DG GVKE L J L XWKOLAVH E PMU@ WD L Q|
VW X G HIDWYW H VDIERROW L Y DIKLLRYPK M RUR QW KFRQWB QW
NQRZOHGEWKWXEMBEWIHL YWXGIZKEDPH \GHVLJQHGH

X VHIG@® O/X E M HHFMWK BG LY L RXIDDWR X IV WKP D[LP XR|
LQGLY LSGD BRWVIUR X SR UG WE W DMKIHP HV W X G KOWW R
GR/VRPBUHOLPEZ@DEUHDWH VW WK@WO O VEHXIV H\G B/ UN R
GHIHWWHLSIS R Q HQAWKHD P H7 K HR EM H FRUWYXEID U W L F ILSDR) W
FR O MHAKMR Q V VF B U &K DWS HID@/ KD P H7 RG RW K IH\D F\W L P H
DSDUWLFQBQRW KIORQVWHIXDDBHDPHEHJLRGN KHR QVWH L
AXLEGLJILEWRDODGE) @ KSID U W L FAKSRZQ QAW KHX L1 H WWKRR Q VW H L
FD U/GK D®/S HRUIW KB WX D BW X G HDNR P S HIWHD L 6D WKW K H U
LQ TXL]]JHV WR ZLQ PRQVWHU HJJV ZKLFK WKH\ ZLO



6Z DFKD - 6\ViMA Rl 5HVHDURK RQ * DP LLIFDMRQ 1Q ( GXFDMRQ $ YUAETRP HWMIF 6XUH  ( GXFDMRQ
6AHOAHV KW8BV GRLRU

=HEHN 1  6DJ6( * DP LIFDWRQ LQ ( GXFAMRQ : K\ : KHH : KHQ DQG+RZ" $ 6\ IMP DWE
SHYLHZ * DP HV DQG &X@H KW8V GRLRU

5RP HR 5RGUIXH 0 DUADH 0 HOHQGH $®QWR * DIFD -XDQ 9IRRUD 0 DGRQDCR 7KH UDOW
Rl WH JDP LIFDWRQ P HKRGR®J\ 1Q 3UP DU ( GXFOMRQ $ i VWP DAE LHYLHZ  -QWALQDWRQDO-RXUQDORI
( GXFDWRQDCE HVHDURK

1DYDURODMRV & 3«WH /pSH - - )YHPID ODJR 3 /D JDP ULIFDANQ HQ HOEP ELMR

HGXFDWYR HVSE? ROWIHYIMuQ WP £WHD 5 HRV
0 HQGHV 6 XQH 3@ <RXUS5LIKW 6SRWIKW* DP HV * DP 1QJ DQG* DP LIFDWRQ



3WDPAFDO HVJQ
) LDP HZ RN | RU

( GXFDWRQDO' DP LLLFDVIRQ

7KLYHFWDR Q SWKW KHR U\ GIDLP/IH QF DGHMGQGRGHO$) & &
SURSR¥MEXDQDQGHZ DVMWWXLGLUQYDPHZRAKNt{S$)& &
PRGHOIURXQGKGHOO HV W DEHDLWY GHEI RW LK QWHKHRULH
SDUWLF>6GIDUONWHUP L7ZEHRURRDO 6HWWHRIDQG ORZ
7KHRWD\QGURYLGHMV UXFWXSSHRDRKDOLJQLMAILILFDW L
HOHPHDIWMMQ VW U X IR DR@®IBA D U GWUNKRORYHABAD VL QJ
WKBUDFWARDIOSQRFHWQW KXW O LGB RGIEK HO $\) VX WK D W
JDPLILFDMIQE® LRVD/SHGDJRJIL¥ROOQBW UDWHRIQKD QF F
HQJDJHPHQW DQG OHDUQLQJ UDWKHU WKDQ DV D V

TKHPRGHOEDVHR) HOHPHQWMKUHJRDOFFH¥XDOOHQJ
FROODERUDWLRQ DQG IHHGEDFN



) LIXUH

-~ RUGWERBP SOHPIHAHNG X FD WHKRSMU RSVIHYH VWDRIHLFDW L
GHVLIJQ SURFHGXUH )LJXUH



) LIXUH



BWS ' HLOH®DUIQ) JRDY DQG VD HWEHKDYLIRWY * RDO
VHWAQJ | RFXV

7KK HV LIQR F N VWD IWWWRO HORIM) LREMH FWQGHIW LOHBG U Q L C
EHKD Y LIRJW MHKUZQ WIKD PHHOH P H OD\P\L | LIE@\K R XBHEG UL Y H C
E\LQVWUXFMDRIYD@DRDO VHSWALQFLISQWXUWR VW XGH Q\
XQGHUYVMOIMEK HD\UH[SHFWHREF KL HDYHZK\ *DPLILARBXUVH
GHVLY®RX®® DWW PLQ VW U X FWRIRGM QWKWK DI RPIDP H

PHFKDQWK\HPVHGQNWX UWEIDWPH{OHPHQWNH O HFR\H®DB
ZKHQ WKH\ PHDQLQJIXOO\ VXSSRUW OHDUQLQJ RXW

$W WKLV VWDJIJH GHVLJQHUV LGHQWLI\

e /KH OHDUQLQJ RXWFRPHV IRU HDFK XQLW RU PRC

¢ /TKHEHKDYLRHKOVWKSSROWDUQVIBFKOVUHIXODUDFWLF
SHUVLVWHQFH HQJDJHPHQW ZLWK PDWHULDOV R

'KDW WR SUHSDUH LQ WKH SODWIRUP

e $ FOHDUO\ DUWLFXODWHG OLVW RI OHDUQLQJ RX'

e ([SOLAMLOLJQPEEWZHRRWFRPBYGDVVHVVPHQMGHQF
TXL]JHV SURMHFWV GLVFXVVLRQV DUWLIDFWYV

e BHW RSW K¥ILV XDOD FNLQW HHP JSURJUBDVRAFRPSOHWL
FKHFENERVHY MW RRY W X G BQVHEDU/ H LQIBAK HSLIDUMKR Z D U G
WKH ILUVW PLOHVWRQH

BWS  6VAXPWUH VKH FRXUMH DV D SURJ UHVWWLYH GDLQIQU
SDVK &RP SHWQFPH DQG | BRZ

7KH$)&&P R G H JK O LWKWR/S R UW R Q8UHR J U H \P\KIDYGHH QVIRY
VXSS RWXGHMHOQRIFRPSHW BDQEAREBEW U X F WWRUL\QH@ER
F\FORI WRSLF FKDQOH DFKLHYHPHEEBRUVFPRPSHWHQ]
GHYHORSPG®M URUNMFWDPHURJUHWIYRGPVHUDUFKL
VW U X F & XWW/KHVT X H QUMDIODRF KHQDEH D U @ M UWISLIOQ@DAU HP H Q W |
PDLQWDHQUQJIJHPHE\@WW FKEKDOOHOR KV U B G WO £ WAMW
RSHUDWLRQDOL]HG E\



e 7TKFKRRUMRRSODLQWD DY WPETFHRHI RDODFWLRIGHGEDFI
SURJUHVV WR VXSBRUWQARQHPHQW
e ORGXOMYHQWJIDQLWRER X ULVGW R/ D ZHW UHHD FIKF W L Y L
EXLOGY RQ SUHYLRXV NQRZOHGJH
e 1DUUDWRLIR'KHUH GWH QUL JWWHPDIWDPLQYD FRKHUHQF
GHYLFH UDWKHU WKDQ WKH SULPDU\ PRWLYDWRU

7RHQVXDELQFOXN[LSHHUL H@KHJDP HZ FSWN R U LARRIR M U D W
VW U X FWXXUFHOWY KDURGVVLRRROOHFWHFNSRDQWWYR XS

SURGXFRWHUQGLYLBEBRP®H W L 9H RIPD URKXG L F DMK L O H
FROODERUPWWFPPGM QL QJOXO® UQHQRIHVVERIPF SHW LRMOL@R Q
XQGHUPSDHWLFLEORPRLARYWXGHQMNXWVIOHDGHUERDHG
LPSOHPHQWH@IQRQ\PLFHB/ HDP E DNRHI® DWH/G X PHRF L D C
SUHVVRQIBVKHLVRI H[FOXVLI3RQULRBURXERD FWV QHIUHVk
PRWLYDAWRQRKKO HHIR IFRPSOBHZPHFKD QLRW K IO Q H

GHILQVQRSORWDWRQHVIFRRU G L Qi) 3/RLLTDORKHF N H U
GLVW U LEXWSHR\Q VD BIBMINHAR QW U L EYX WL RMHL | LU/ WHP V
WKDWFRJGLNHIRUPRISDUWLF L'S DRBOMR[SG O D LR QB HBW V
VXS SRUSHHISW R P RAMHD Q L QV RFWMR@UHDM/ WY K IP® U URRZL Q W
DFFXPXODWLRQ

JLOQDODRLILFDRWUWURQW D GHB/ LZIRU NHH SLOX OHMWP SR®WL Q J
VWDEHP SODQEYSODLBPHBOK D QRG M DUHG X FIRD | X VR R Q

VXSSRUWRWYJ WHMKPWDLQDERQNWY WHFLUFR ¥R K R UKNHVO S V
PDLQWDLQ HQJDJHPHQW ZLWKRXW LQFUHDVLQJ LQV

'KDW WR SUHSDUH LQ WKH SODWIRUP

e 9LVLBORIUHVMAEBIQFD W RIUFFR P S O HWIURDFE \RUSURJUH YV
EDUV WKDW PDNH DGYDQFHPHQW H[SOLFLW

e &RPSOHWIUDFNLURIJUBDURWPDSWKPWNBGYDQFHPH
H[SOLFLW DQG VXSSRUW WKH VHQVH RI FRPSHWH

e 3UH FRQILJYNBNBUHRW 6KDUAGVVLRROGHIRDFLOLW
FROOHFWLYH FKHFEFNSRLQWY DQG JURXS SURGXFW

e $GHGLFDVDIPEGOD QXDRUU+RZWRODVHFWZ RO HBWDE O
LOQVWUXFWLRQV WR UHGXFH FRQIXVLRQ DQG HQV.

e &RQILIXURMHRGHUERBUR YU HKN UM KWHDPHY RO
XVLQJ DOLDVHV WR IRVWHU D VDIH LQFOXVLYH I



BWS ' HMIQP HDQQIIXOMVNVDV TXHWW VIKDVWXSSRUN
DXVRORP \ DQG VDI H | DIOXUH

*DPLILFDWLRQGS SFDXWRQEPRIIHUDMDU GHBVIEKR Z
W K HDF K L HOYHHD U QR.IEIMIH F WALDWA KA & DORV L Q J®MQ G D WWRDIV N
VWXGH@WHRITHUBGWH U @QFW L YW W IHRR Q VW WDKWIB P H
OHDUQLQJ RXWFRPH

ODSSLQHDFRXWFRWHD OHDMQGERKHUNGWI SURJUHVVL
LQVWUXRMPSRUWDVHYVPDAQWHQWIHRRJBOHPHQYWD W
F O H DWIO\Q®WR J U KVS/U D F WMW D ® F WX X HAVR UF K D O O HIDV H \
SUR[LPIRDOWHYHYPLOHVWBQE&EDGIJHRWDFKLHYHPBWQW
HYLGHRIP®D VW HULWIKRLQRYN[SH UL KYHED LQDW.PPHGLDW
IHH G E DFHV H D ZPK QDVJ D L (RWH U O R FR XQVZHWW RR D Q\

PHFKDQDMY[FHV VAR SOH[EWE LV W UDRFRWVH D U @QIQQEIUH D W |
FRIQLWIYHUORBPBOHFWODQWKIB\QDPLBY ®HFKD QWD W
GLUHFWO\ VHUYH LQVWUXFWLRQDO JRDOV LPSURYH

~ D GGLWLRMRGHO UHWKHP SRUWRQ/MHHD L O XRK VLV W F
ZLWKRW K HR$O OR ZWIQW ULHWL V IRRIQNVXEPLVNQRRXUD J}
H[SHULPHQWO ®HPQ QURPHHGEDIRNWRISG QD O LL]Q QWL |
IDLOX3WHR Y L OLAW H U QDX V RIS D W K Z DMBAD V V HW YK M D P H
OHDU@RXWFRWKUR GI1K | H UIIRQW DMOF U NDWHHD UR KW R QR P
DQGHQJIDJHP HQWW X F WKKIRILGDHD O RZW X G HWRGBVH PR Q VW U [
PDVWH@XD\VDOLJQHBWKHLW UHQZKWIKVNW PEE W IMKD UH G
REMHFWENXHVIBG!ILFXOMWHRYW KHLE S RUMO | UWLRID G
VXVWDLQHG PRWLYDWLRQ

'KDW WR SUHSDUH LQ WKH SODWIRUP

e $ IROGRIWHFWERQWDLERWK RUHXHVWND QG DWRQYG
2SWLRQDE 4XHBOWH U S DWKMHIWD UWHMWD PBHDUQLC
RXWFRPHYV
4XL]]HDQ®VVLJIQPFRQNVI XA HEKX OW IDSMHP SIVOORZLC
VW X G HQRVH/V X E R ULMWH WELDV FRDIHHGEZEW K BXW PDQHQ
SHQDOW\



e &OHIPYD O X IFW L RIGRUBLIDFKX H W\RV W X G HFQWW O | D \DUWHG/ V
FKRRVH WKH SDWK WKDW EHVW PDWFKHV WKHLU

e $PLQLPDHRMY LV EDGJRV([SHULHRALKWAVFRQILJIXVUMG
DFW DV LPPHGLDWH SURJUHVV VLJQDOV UDWKHU

e 7DVADEHROWDIM J %YHILQQHQWHUPHGL®Y\DH) F W& D W
DOORZ VWXGHQWY WR VHOI UHJXODWH WKHLU OH

e Y6 XSSRUW %BRYHGRU3HUNWSH F IXBDA® R F N D E DOILWH.BI W
VW X GHREDMXNVHVRYHUFR®PIHILFXOWERY 7HDFK HW G/
UHTXHVIVKDRQWSKLHOSURWHPWALIQD P P D& H R U HRW/
'RXEOH 8BRRVWILRLQMW SHFLHKDOOHOQRWW H E RQUK
SHHU FROODERUDWLRQ DQG UHVLOLHQFH

BMS $SS® JDP ULFDVMRQP HRKDQIEVVIKDAWHOQI RUFH
P RUYDVRQ $XVRQRP \ FRP SHWIORH UHDWAGQHW

*DPHHOHPHQWNOVSRLQWEDGJHMW) GXQORMNMWUHDD/WG
PRWLYDWLRYIE® QRBM Q A\QVK H PV H ED/RHLM L F DRMCLHRROH Q W
DUMH O H FRMDHGW K FAWH Q JWRRIVW LY DDVQ® QJD JHPW® WR X J |
DXWRQRPRPSHWHRGEEBUHODWH@DHVQZDQW K HVHD REK
PRWLY DIMQ@GRIP H I O LGHVLIDNWNXFFHVMWHIULIDER H
VW X G H@EDNY RZKBWF R XQIYEKDRRPHYH[WOHDRD OQ G
WUDQV SHURIUMHYE L F DAXE 8 ROUHVD U\DHHQD YXUBID VDIQRBH G X F H
DQ[LHW\ DURXQG JUDGLQJ

3R L QWK\R XIX® FWSRIQPDDMARIRUPDWHR G B DIPNV KVKUDQY/

WKHWDLQRD®AI SDUWLFLYPWKBQL]EQPSJHVKDWHSUHV H

FRPSHWHDGE& HDQLQJ)PUUDWLIHVWRRXETRWPWVWH U\

RULHQRRMNGL Y DIMQ.® B G X RAH U U H RL@HQW I LQNEZ B U GA\R

WKHVH HOHPHQWY VKRXOG EH FDUHIX0OO\ VHOHFWH

e 3RLQWYV FDQ VLJQDO SURJUHVV DQG HIIRUW

e %DGJHWDQUHSUHVPMHMQLQID¥XBLHYHPRQWRPSHWHQI
PLOHVWRQHV

e SQORFRWFDIIRGIGUEBLERQWURGEOHYBGYDQFRGWHQ
DIWHU SUHUHTXLVLWH PDVWHU\



2YHUXRMHS XUHGM FRWULDUH Z D UBBWHE L V FRXHIE VW K HR D \
XQGHUPLQH LQWULQVLF PRWLYDWLRQ

'KDW WR SUHSDUH LQ WKH SODWIRUP

e $JUDGHERBRLYWWHRQILJXUBGGLWWHUWR®HUR
DQGURZLQ@DW KWHKID\QX EW U D FORRMISERL QW R P 7KLV
UHLQIRUFHV D JURZWK PLQGVHW DQG VLJQDOV H!

e $VHRIGLJLEMDAI BAVWKYLGHORHAXLUHP R QWDIGH L QHG
WKIBHVFULSWERBDEH VKRXWE SUHVIMHQ8H FLVINE RO
PLOHVWRQH QRW MXVW SDUWLFLSDWLRQ

e &RQILIXUBRWERRQGLWSREOHDWXOBBVHTGQPDVWHH\J
BWXGRIWIFKLHYHL@AXLP WK QO RFAY D Q BXE VWW R
HQVXUH ORJLFDO VFDIIROGLQJ

e $ 5XORWKHHDPHSDHRWEOREKNHUHNXGH@WWHH[DFWO
KRZRLQ@WWD U QMHEEKDEWDW GJEVBYDLODHGKFILUDIGLQJ
UHODWHG DQ[LHW\

e 3UH ZULVWAWBEGIPFHW VD JWKDWFRPSDX@WORMRNED G JHV
HPSKDVL]LQJ WKH FRPSHWHQFH JDLQHG UDWKHU

BVKS  ( QUXUH FROVIQXRXV I HHGEDAN DQG YIMELQW R
SWRIUHW ) HHGEDFN DQG JRDCP RQVRUQJ

7KH$)& 8P RGHI® SKDVMKDWDU®XYWO ZDEMDE WHRRQLWR
WK HLWR JUWWRYZ DIRD QUHTXHOAMFIDIQEPSURYHPHQW RU
IHHGEDAM FRUMHIDWXRUHIIHFWIDYH 10 DU HA@MILURQP H C
$OORZIPXDWLBOWM/ HPBYO®UHFRYHURPIDLOXWGIFRXUDJ}
SHUVLVWE@BBMWHDW KWHKES® UIRUP DQFLHWPPHG LD QG

LQIRUPDMMHGEDLAVRQVLVWH®MIDNDNMHEH\DGYDQWIJH
JDPLILHG OHDUQLQJ V\VWHPV



YHHGEDFIDNE HD XWR PO W H T X L]]HR/UL Q VW U X F W R U ESXUMRAY L
VKR XBIBNLP HME O HDARRQHPWBIBED U QJRODKNHQOHDUQH !
XQGHUVWRQWKH{DYBFKLHYDHGEKDWHADLQWRHGRQH
PRWLYDDMER@IDIJHPHIOAR UBLNWEH XVWDBRHGED/G JHV
DQ®HYRRVWHGLUHPM BGRYLGHRIPOH DU QQRWR XSHUILF
EHKDYMXUFBEWDW¥RPSOHDQRQHVDOLUMHEZG UG/ W HPD/Q
LOQFHQWXDLQMRYWXDORQEHDNBYVHVVRBDOQWGIHVXLULQ
PDVWHUKUH YV KR@GM O H FRKIHYFHN S RK § @/IAQ V X WHK DI\D P H
PHWULFV UHIOHFW JHQXLQH OHDUQLQJ RXWFRPHYV

'KDW WR SUHSDUH LQ WKH SODWIRUP

e $YLVRYGIUYHHFRPSOHWURBOR LSQUR JUHNWW KD®OR Z\
VW X G HAORWRQ L WIRKUMMLRIX U VIRZ DIRD OQ ® HO | U H WX IOHDIW)
HITRUW

e 4XL]]JHPQGLQWHUDWWDVWMRQILIJXWHRSURLGHPPHGLDW
H[SODQDWIRRWKRUUEBBWQFRUDABVWHWYXUQLURUOXU
LOWR D OHDUQLQJ RSSRUWXQLW\

e &RQILJIXUBWIIRQVHK UHVKROI®W LQLP X\PFR RH
UHTXLWHESDVWRIQV X WH B\WR L QIMYG HY HUBIVO BIIR VX L Q F
OHDUQLQJ UDWKHU WKDQ PHUH WDVN FRPSOHWLF

e $GLJILSFOONIROERKLHYHPRDRIKHUED GYB QG R L QDA
H[SOLPLWMHREKHS HF HYEGHJRH]]ISYRMWMNRRUHIOHFWL|
WKDW HDUQHG WKHP

e $FOHDBFHVWEFRHKDBU+RZWRURJUH\DIWKBWSODLQ
W KK HODW L FEQIWKZHSE B D U QHLIQR UPD VW HUKUHVKR QG V
DGYDQFHPHQW ZLWKLQ WKH FRXUVH VWUXFWXUH

“QFOMMRQRI 6SHADY GXFDVIRQDAL HHGV 6( 1

~QF O XMLP/IH L F P VRVQ V XRJHHD Q L QS DXLON L F LIKRMVEIGR DU Q H L
3URYL@PXOIW IPRIGHRISDUWLFLSDWDRQX\DRD | IROGRSOH
ODQJIJXDIHSHHUVUXSSRWOWL JOIMVIKQ FOXBRBHWXGHQW FHQ
JDPLILHG GHVLJQ SULQFLSOHV



'KHQGHVLJQIDPH W H U RKVD O VXJIHYDW L @IW W H QWRL R
VHYHGDROHUGIOPM QVIRRDNFFHVVLELOXIF HV VL BKOWMAD (
$FFHVVLEROQWWENHYVVLERRWWRIFFOVVLERGLRNFRQR
$FFHVVLRRPPWQLMHDEEHVVLEQGDRWAH UV H § WAHRQLLE L C
JRIRQOUQRHNQ S ODW | RAHPAH BIDIONAHF DIBIRQ V L G H UFDXW/IVR C
EH DGGUHVVHG

e &RQW UCDMX UH I HF WAR/GIW UIB RO H P H Q@WK BID P H D
PLOQLPXRORMUMRIR IRQRUPDIOHGHPAG |IRWHRW
IRQWL]H RUKLJKHXVHWRRMXFKDV $GREHRQRU
KWWSV FRORU DGREH FRP HV FUHDWH FRORU FF

e JROWKRLARQWAKRXOGHDBHRKRYHRUIHDGDEZDWH \
PLQLPXP RI RUQDPHQWDWLRQ IRU H[DPSOH $ULL

e &KRLRHFRORXYXDW N XUFFROKDOH\D WEBINFHVVRESHUVR Q)
LPSDFWHGFRORXU EOLQGEOWRRUXFKOVS$SGREKRORU
$FFHVVLEROIROLQG KNMWMWSY FRORU DGREH FRP H
DFFHVVLELOLW\

e &RPSOH[EYWRLFRPSOHJPHPQ®LPWWAHHIRWLIQLILFLC
EXUGRQPHPRUSYRLFRXOWLWRWUNKE B HE R HHW U DFEIN
PDQ\ FRPSHWLQJ JRDOV DQG V\VWHPV $YRLG FRF

e SHDGLQBYHBTXLUWRLGDUDHPRXQRN W [WRUFRPSOH]
LQVWUXFWLRQV

e SHVWKHWHRYHVWKNWRS@WHD YRIP®ONLQDVWUXPWIGR C
RXWFRPHV GLIILFXOW WR UHDG

e _~QFOXWDIU¥WHZRIDN DWW H QMWRGRY HUMBRWH[DPSOM QGHU
EDODQFH HWKQLFLWLHY GLVDELOLW\

e 6H[LVIPQDUWQ G QV W U X W RRQVN H U HR VQSHI\Q G H DG
KHWHURQRUPDWLYH DVVXPSWLRQYV

e 7KHPHW GQW H U DFFWRLLABX H PW K D WX S VHWRMWQL JJHUL
$YRLU®PHWKDWOSEZD\HOLPLQRWIDRJLOSRQDVLQJIOF
SOD\HU $YRLG O\LQJ EOXIILQJ

e &KDOOH®DN RLGXVWIURBD NN X UMKHKDOOR @I PH. V
QRW WRR KLJK




e 7LPHRQVW UDLRFMRQ VW UNDKRIXBW O H [ LE MH R L G/HRGV
QRW WR FUHDWH IUXVWUDWLRQ RU VWUHVYV

e /HQJWKDPHWHVVLRONRQIHIW P H W KPR U B L NHWBW R
UHVXOW LQ SK\WLFDO HPRWLRQDO RU FRJQLWLY

e $XGLELAOLOWARUSR DOGERR P SR QHRWRY D®W H U @D WL Y
WR FRQYH\ WKDW LQIRUPDWLRQ IRU WKRVH ZLWK

S5 H HHORHV
UWXQDG 6+l * DP 11\ LQJ \ RXUWDFKIQU * XIGHIOHV | RULQWI UDWQJ JDP H XOBDURLQJ
LQWHFOWWRRP &R H 7HDFKIQU KW8V GRLRU
YRBUG .DSS . 0 30 VR GDY ( YHU WIQJ \ RX QHHG VR NQRZ DERXWGHMIQIQJ H I HPWYH

GDWIQ) JDP HV $7' 3LHW
'"RPQIXH $ 6DHQY GH1DYDUHWM - GHODURV / )HWOQEQGH 6DQ / 3DJ«V & 0 DUADH

+HUEL - - * DP I\ LQJ GDUQIQ) H SHUHQAHV 3WDPWFDOP STEDARQV DQG RXWRP HV &RP SXWLY
( GXFDMRQ KW8V GRLRU MRP SHGX

. HEDFK . +XOMU' 7KHJDP LIFDARQ \RROWW \ QDP LFV P HRKDQIEV DQG FRP SRQHQW IRU
WHZIQ : KDURQ' LIMICBUHW

6HUMAR GH -QQRYDANQ ( GXFDWYD GH @ 8 QLYHUMGDG 3RQWFQIFD GH 0 DGUG * DP UWFDANQ HQ HO
DX® 8 QIYHUAGDG 3ROWFQIFD GHO DGUG

+HRQ 0 - +HBQ %HIRWG 3+ 5HG +  &WEE 0 0 HHS®! FHOWHG GHVIQ $ KHXUMAE

VRROWW IRU HYDODWQI WH DAHWEIDN R WEGMRS JDPHY &RP SXW *DPH -
KW8BV GRLRU \Y,



&ROFOMRQVDQG
5 HFRP HOGDMRQV

7KLVHSRIRVLWIBRPWM L F DDMWVKGIX USRVHQXNOHJURMDR B

GHVLHDHPH@WQBGIDPHIXHSHULHQEMWYRRQ JDRMHHDUOQLC
SURFHV¥BWDGBOVWLQJXIUNRKPEGPH EDVAHEDUQEZRHUB

FRPSOBBVAH W KSIULP LWV W U X PHICRXBPPURWYKBHYLHZH
HYLGHQOQFPLILFDWH@RERKRERVLEXPRQWH[W GHEHEBWHE
RQPRWLYDWQRDIHP HQ@WR\PISQWWLFLBQ®IKRI@P OLJIQH
ZLWK LOQVWUXFWLRQDO JRDOV OHDUQLQJ RXWFRPH

&UXFLDOKOOLWHUD®YRIHKOL UKW YU WLNSRLQWVLILFIE
VXSHUILFHLDOUGVWKRYMGHVLIJQOHQUQLRYHU FRPSHW!
QHJIDWIRFHARP SDULMRF® XV IORY HOIDMB\HD Q ¥ DO L GY WX H V
ZKHGRLQWY EPBDMXERP S OHWDRGNHKUDRD VW HWNHFW LY
H G X F D WLIRF)LOD DF DMKLIHRUHG RIS H QOG-MRYZL V R O PW AIGD QDG 8

PRURQWKEBEOLJQPRIGWMVLBRRLFZHW®HD U @B RWLYDW.L
WKHRUQRWDBEO! '"HWHUP LIKBWVR UDXWRQRPRPSHWHQF
UHODWHGQRZIRSWLPRPDOOBQEHHGEDFQGRDO VHWWLQ
HIILFDF\ FOHDU DWWDLQDEOH JRDOV DQG SURJUH"

JRIEULGJURUDO XWHEDQGILHH UL H Q/MAKNEW U R QLIMS/OVL F D W L F
WKDWPLILFDMDLREOWVD VKDUBBGDJRIVAWXFWRBPFRRQ
PLVVLFE®WYODERUHVINME RP S D U SEJ®RH U H \SVL\R QZ D/\K/D W
PDNOWHDUQILOBULHPRHUMTXLW DE ORFVR/QW HMWBIODW IR U
VXSSRWDWF¥HVVLELROA WD QG Z$BWWKL F L SIMDRKERW N OR D
UHGXFWRAGGHVLJWKDYD O XHR OO D E R DR B QW HRIY H U
FRPSHWLWLYH UDQNLQJ



3HGDIRILFDAHRP P HQGDVRQV

6 W DIUWVR FO HD U RDQNF R D)V D SWKH® B OHDSUURJUHV VL
VIVWHFXHVWVWLOHVWRQHV PHYWMOMHED\GIJHWYRLGLQ
JDPLILFDWLRQ VNLQV
'"HVLJ®RUFROODERIUIWMARIQPXHVWKDUFRIGHF NSRS B MW
IHH G E DIFGIG LKRIP SHW DW LRSON MAWD P E IRUBIGR Q\P L] H ¢
IRUPDWYV

% X LDV U X F WK B HBHO W LTSCHVRW P DR W KMD P RXWFR P H
WR VXSSRUW DXWRQRP\ DQG LQFOXVLRQ HVSHFL
SVH/DIH | D LOORARSH/H W ULHHWL VL R DR YSIW KAK S S R UBNH G
WLPHO\ IRUPDWLYH IHHGEDFN WR VWUHQJWKHQ F
3URWB¥WHVV PHDOW GIQV\XSRLQWYV EDBIHRAWL GHRF H
OHDUQUREURPBYWMUWHYVKROHEQ®HFWHENSR QRWN U H
DFWLYLW\ YROXPH

30DIQ W XVWDLQBH\GERWY HAWHKNSYWDERHMRRSRDO
DFWLROHGEDFNJRJUBQWH I U IPRKVL Y DMKLURRIE BIKI LR G L
FROODERUDWLYH PLOHVWRQHY UDWKHU WKDQ FR
'"HVLJE[SOLFIRWE(\ PXOWLBMNWRSDUWLFLMNIPEELIL]
ODQJXDYHVXNMGDIIROSUHGLF WMDEDHYQGSHHU VXSSF
VWUXFWXUHYV

" LHARQVIRUSOMRWP GHYHBRSP HQW

YWHORMWSODWIRUP REKLHRNDHD VIWVZIHBGWMKBHSRBWLGHQF
ULVNDQGWKHS$)&& *RDO $FFHVV &KDOOHQJH &ROODE!
GHVLJQ ORJLF

$

&RUH SODWIRUP DUFKLWHFWXUH WHDFKHU IDFLC
/IHDUQLQEXROGHULRXWFRPWYUHBHWDUY VRU QWH N F K
WR DVVHVVPHQW HYLGHQFH
*DPLILEIDBWKZWDHPSODBWHVYDU\ URHO-GAMBNMWH CPLOHVWRQ
EDGJHY SRZHUV IHHGEDFN ORRSV HGLWDEOH D



%

4 XHVDWNWKRUYU LK UXFWKXKIRHLGFY H DONCHNV H U QA\CDWY WD W
HYLGHQFH WKH VDPH RXWFRPH H J RUDO YLVX
S5XEUIFMMULGWDVWHWKUHYV KIRMOE ¥ MKRAGHV WYV EDMRIH
SURWHFW DVVHVVPHQW YDOLGLW\

6DIH IDLOKWW WHWUUHVXEPLVWHYQWEFQHSEWLRQI
UHFRYHU\ TXHVWYV

ORWLYDWLRQ OHDUQLQJ GHVLJQ DYRLG SRLQV
OHDQLQBXRJIJUHVMARIQFDWBRYUEDVVWRSOHWRRSV
QH[W VWHSV WLHG WR RXWFRPHV
%DGJBVPDVWHUWQDBORPSHWHQPH VW RERN/HFRUDWI
UHZDUGYV

SRLQWEB WD IRUPDWHRGBEDFND Q V SIDXUHINMRS W LRV
GH HPSKDVL]H RU GLVDEOH 30D\ %DVHG /HDUQLQ
%DODQEHEDPLWWRRORRRSHUDWLRIQFKINYBEGHIDXOV
FRPSHWLWLRQ DV DQ RSWLRQDO OD\HU ZLWK JXD
IRYHZUWWKRRWSOH[VWD V RHQMH® VFR O QUIDERR YBIH VW R G
WKDW UHIUHVK HQJDJHPHQW ZLWKRXW UHGHVLJOQ

&ROODERUDWLRQ DQG UXUDO XUEDQ FRQQHFWLY
~QWHU V FKRROROD E R UTRGIHRSD LR U QHWZRUXUDO XUE
FODVVURRPV LQ VKDUHG PLVVLRQV
$VIQFKUREROWDE®R WRRICBRZ EDQGZUGMWEGKDUHG
DUWLIDFWVY PHVVDJH ERDUGVY WHDFKHU PRGHUD
6 KD UHXGH OWE UDQD E OV RRRLVVLERRADED SW D WRRBPR Q
RXWFRPHV ZLWK FRQWH[WXDOL]HG WDVNYV
7HDP/WUXFVEXWHRWDWRQIMRRUG L QH] GRIL BDKHF N H U
VXSSRUWHU DQG UHFRJQLWLRQ IRU SURVRFLDO
7HD F KSHDW W Q HARAKNL'8 S PR HG H VILIK)V VY LEO H Q GDUN H
DVVHVVPHQW FULWHULD VKDUH UHIOHFWLRQV



$FFHVVLELOLW\ DQG LQFOXVLRQ

(QVXWHSHO D W RO BAVY HUMADLJIQ UHDU QS QD FWEL\F H
SURYLGRROWLBBBQWRI| HQJDJHPHOMSUHVHQW DWW L
H[SUHVVLRQ WR DFFRPPRGDWH GLYHUVH OHDUQ
0X O W LSHDFHU H V H QRVFDAMHLWR/® [ WD X G L RY L V X DED/M X VW D
UHDGLQJ OHYHO FOHDU LFRQRJUDSK\
6XSSRIUWHINMWRBHPRQVVWPDNWMWKWU R XJI K [ LIRQH D W\
YRLOERWIBKRWRNRYWGHBYDZL @Y KWUXEPLVWIRQ
OHDUQRQW H I DFKMV L PIRGGHCCSWRWRWEIHWERLORWY
SURFHVV GUDIWYV
SUHGLFWRPGBRWSOCRZWRODY¥RZWRURJU BWOZ DANVV L E O
DQG VLPSOH

3HUVRQD O R®WLLASTHW B G M X VW PELQ WHW H Q WK D /G 16Q
WLHUV VFDIIROG WRJJOHYV
(TXLWDIHJXD®IGM R X8 PEAIQRKG LY LWEXONE QGIH | D XXO/\M
WHDP DQRQ\PL]HG OHDGHUERDUGV LI HQDEOHG

JHHGEDFN DQDO\WLFV DQG WHDFKHU ZRUNORD
)DVI\M H G E DHFDNW XDXWR IHHGEDFMVXLFRPPHEGIQNV
FKHENSRLQW SURPSWYV
3URJUBDVKER DRIWMF K HNYG HD U QEH\EXWFRE®RR/Q O\
E\ SRLQWYV
$OWL FKHOIMWLGQGHDQ¥BIOEMHNFNVLIKW WRIXPX UKNBU L
HYLGHQFH UHIOHFWLRQ SURPSWYV IRU NH\ EDGJ
'RUNORDG DZOWRPQWDRNR DZD WXIOMPMHQPDVWHU
HYLGHQFH LV PHW EDWFK DSSURYDOV IRU VXEP
~PSOHPHQWR ®IRRIWE RD UGXIQEGHYD PSS B WK ZDN\W V V
ZHHNV VWDUWHU NLW DQG FODVVURRP VFULS\









