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$WEDDAK . RRMQDLER@UH WH VDI HW DQG Z HOEHQ) RI RXUMMGHQW [DFXOV Il DQG YIMVRWYY UHP DIQ DW
WHKHDUWARI RXUP MRQ 2 XUFR@®UH VP RIHWDQDSOFHR GDLQQ)  MIVDFRP P XQIW LRRWMG IQ WH
YDOHV FXOMUHV DQG WOGMRQV Rl WH &RQI HGHIDWG 6D0K DQG . RRMQDL7UEHY : HDUHFRP P WHG\R
HQUXUQJ WIDWB. & LV QRARQO D FHQWUIRUDFDGHP LE JURZ W EXWDOR DVDIH Z HBRP LQJ DQG VXSSRUAYH
HOYLLRQP HQWRUD@Y KR Z DBIWULRXIK RXUGRRWY/

7KH $QQXDBBHRXUW DQG ) ILH 6Dl HW 5 HSRUAH GFW WLV FRP P IM? HQW,WBLRYIGHV P SRUBQWQ RUP DARQ
DERXWRXUSRIAHY SURFHGXUHV FUP H\AIWMEY DQGWH P DQ. LHVRXUFHV DYDIDE®! VR VXSSRUNFDP SXV
VDIHW 7KLY UHSRUADOR | XY WH UHT XILHP HOW Rl WH [HGHIDGHDQQH &BL ' MFBVXUHRI &DP SXVBHRXUW
3RIP DQG &DP SXVE&UP H6VBMEY $ PVKHSLQ) XV UHP DIQ DFFRXQUE®! DQG WDQVSDUHQMQ RXUH I RUNV

0 DIQWAQIQI DVHFXUH FDP SXV IV D VKDUHG UHVSROMELDN 2 XUGHGIFDWG &DP SXV( P HIHQR 5HVSRQWH
7HDP  &(57 Z RINVFERVHD Z W GFDADZ. HQIRUAHP HQWHP HUHQR UHVSRQGHLYY DQG FRP P XQIW SDUHWY/\R
HQVXUH WDWZ H DUH SUHSDUHG | RUDQG UHVSRQWYH VR VDI HW FROFHUDY 7KHURQIRIQI FRP P W HQWDQG
UHDGLOHW DUH HWHQWDOR RXUH IRUV EXVW/DIHW DOR GHSHQGVRQ D@RI XV, HOFRXWDIHHYHY P HP EHURI
RXUG. & FRP P XQIW VR LHYIHZ WKLY UHSRUN DP LIDU} HWHP VHOHV Z I WH DYDIDE®! UHVRXURHV DQG VBNH DQ
DPWYH LRGB! LQ SURP RWQJ D FXEMUH RI VDI HW DQG UHVSHRAW

7RIHWHU Z H FDQ FRQADXH VR EXIE DFRP P XQW
Z KHIHHYHY VXGHQWKDV WH RSSRUMQIW R WUYH
1Q DQ HOYLLRQP HQWMDWKRQRUYY RXUYDOXHV
VXSSRUNV Z HOEHQJ  DQG HQUXUHV VDI HW | RUDD

7KDQN\ RX IRU\ RXUFRP P IV HQWR RQH DQRWHU
DQG VR 6DDAK . RRWMQDL&R@UH

BLOPHHO

0 IEKDH® 0 XQWRQ (G'
3UHMGHQWGEDDK . RRMQDLERGUH
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7KH-HDQQH&BW ' MFBVXUHRI &DP SXVBHRXUW 3RTR DQG &DP SXV&UP H 6VIMIAMEY $ PAL \WH
IHGHDADZ WDWHT XLUHV FREU HV DQG XQLYHIAWHY DRIRW WH 8 QWG VWA VR GVFBRVH [QI RIP DARQ
DERXWAUP H RQ DQG DURXQG WHUFDP SXVHV %HFDXVHWH @Z 1V WHG VR SDUARSDARQ LQ | HGHLDO
IXGHQWIQDQADDIG SLRIWDP VIMDSSTHVVR P RAMIQWINMRQVRI KLIKHUHGXFDWRQ ERW SXETF DQG
SUYDW DQG VHQIRIAHG E\ WHS8 6 ' HSDUR HOARI ( GXFDWRQ 7KH@Z Z DVDP HOGHG IO R
DGG D IHTXILHP HOWKDW/HKRRE DI | RUG WH YIPWP VRI FDP SXVVH XDADWDX@FHIERIQ EDVE WKW 1Q
VR H SDQG WH UHSRUAQJ LHTXIUHP HQW DQG DOR |RUP DO QDP HGWH@Z IQP HP RU R
HDQOHEB $ORIQ VR LHTXILH VAKRR® EHJLOQIQT 1Q VR QRW\ \WH FDP SXVFRP P XQIW
DERXWZ KHIHSXEQE 0 HIDQV/DZ  1QIRWP DARQ DERXWHIMMUHG VH RITHQGHY/ RQ FDP SXVFRX@
EHREVBIQHG 0 RAWHAHQWD WH 9IRBIQFH$IDIQWY RP HQ$PWOS: $ Z KIFK LHTXILHV IQVMMWRQV R
LHSRUNARDMAMEV Rl 6H XDCB\WWDXOV RP HVAE 9IRGIQFH ' DWQJ 9LRGIQFH DQG 6VBOLQJ 1Q WH

LOVMWRQV $ QQXDAEHEXUW 5 HSRUADQG WBUAQJ 1Q -X® LOVAMARQV KDYH VR LQFOXGH WHWH
WDW

6DQK . RRMQDL&RMUH SUHSDUHV DQG GMMEXWAV WH DQOXDOMH $ QOXDIBHRXUW DQG ) LLH 6D HW
5HSRUN$6) 65 DWIKH EHIIQQLQ) RI HDFK DFDGHP LF\ HDUDV P DQGDWG E\ WH &B $PW7KH$6) 65
RXVEDHV FREU H VHREXUW SRIAHY DQG SURFHGXUHV SLRIWDP V' DQG FUP H \WWMEY WDAWDUH GHMI QHG
VR NHHS VWXGHOW DQG HP S®\ HHV\DIH DQG FDP SXV | DAAHV VHRXUH
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X 08 .I\ﬁ kDIEDrDIED 6DOLVK .RRWHQDL &ROOHJH 6.&

B BB BN 3 Bl P03 N NB&@ ZRUNV LQ FORVH FROODERUDWLR
&RQIHGHUDWHG 6DOLVK DQG .RRV
3ROLFH /DNH &RXQW\ 6KHULII V 2
JRXQGHG LQ 6DOLVK .RRWHQRLFE8 D YIHQPRYFHPHQW DJIHQFI
LV D WULEDO FROOHJH ORFDWH® IR WOHHWO DWEHDHGF X ULW\ RI WK
,QGLDQ 5HVHUYDWLRQ LQ 3DEORRPPEWDWD 6.&

VHUYHV 1DWLYH DQG QRQ 1DWLYH VWXGHQWYV IURP
DFURVV WKH UHJLRQ SURYLGLQUWHFERANY) bW YHFEKLUHV LQVWLY

TXDOLW\ HGXFDWLRQ JURXQGHG PF WKE F X0 RN S o oy s

RZQ DV &C

DQG WUDGLWLRQV RI WKH &RQINgH BDIVHES B AldHORB R Y
.RRWHQDL 7ULEHV 7KH IROORZLQJ LQIRUPDWLRQ KDV

EHHQ SUHSDUHG WR UDLVH DZDUWH@HWY ROPBKM 3DEOR 07 $0O
SURJUDPV DQG UHVRXUFHV WKDW EXSERUMWKHRPPRQ DUHDV SD

VDIHW\ DQG ZHOO EHLQJ RI RXU FEREXYRDGYV ZLWKLQ WKH HVWD|
FRPPXQLW\ 3RUWLRQV RI WKLV UESERE DUH povRr

SURYLGHG LQ FRPSOLDQFH ZLWK WEEIK%QF&%Q/\‘R‘/%I)HFWLRQ 3URJU
DQG 'UXJ )UHH 6FKRROV DQG &RPPXQkWpHHYV $FrMvyw RI ODLQ &DPS)

86 & J DQG WKH +LJKHU (GXFDMWARQV RZQHG DQG FRQWURO(
2SSRUWXQLW\ $FW 8 6 &RGH i XVHG IRU HGXFDWLRQDO SXUSF

'LVFORVXUH RI &DPSXV 6HFXULW\ 8RJKErR\ DQEPEOR 07
&DPSXV &ULPH 6WDWLVWLFV DOVR RZO_DV WK
§ LRoOR IQZQV DGELWLRQDO SUR

"HDQQH &OHU\ $FW WKHVH DUH QRW XVHG IRU LQVWU
DEWLYLWLHY DQG WKHUHIRUH DU
&OHU\ JHRJUDSK\

&DP SXV6DIHW DQG BHFXUW TXHWRQVY"
'QVWUXFWLRQDO ILHOGZRUN FRQ

6. & &DP SXVEHEXUW HGXFDWLRQDO SURJUDPV WDNHYV
DQG &6.7 WULEDO ODQGV ZKLFK

6. & 80P SXV(P HIHOR SHGROWTHP &(57 RU FRQWURO DQG WKXV WKHVH C
SORO, Y- UNHEW LQFOXGHG LQ &0OHU\ UHSRUWLQJ

6. & &DP SXV6HFXUW 7HDP / HDG
/ DXWD/ DURQ



«°5 Ni Oe 185 ©° 8 SHSRUWVLRAOXGH WKH LGHQWLW
0 °8F -u SDUWLHY DQG UHOHYDQW GHWDL
DUH FRQILGHQWLDO DV GHILQHG

6DOLVK .RRWHQDL &ROOHJH 6.8 ROLBERQQWON H[HPSW IURP WKLV U

HQFRXUDJHV DOO FRPPXQLW\ PHPEHUYV

LQFOXGLQJ VWXGHQWY IDEFXOWE.&WYIFRBBGWWNEWRRJY XSSRUWL

WR SURPSWO\ UHSRUW FULPHV HAPRHUHBRMWFURBHY RU HPHUJHQ

SXEOLF VDIHW\ FRQFHUQV 7LPHDAF¥YINER PMIGAFDO FRXQVHOLQJ

DOORZV IRU D FRRUGLQDWHG UWPSRYVWHVRXUFHV ERWK RQ FDP

SUHVHUYDWLRQ RI HYLGHQFH DRRPBXRHWY \DRUWQHUYV

UHVRXUFHV ~ N

- P HGLIDVH ( P HUW HQFLHV ! @° MNU«°5 8 O

e 7R UHSREWLPH RU HPHUJHQF\6RQ RIRRIIGHV DFFHVV WR FRQILG
FDPSXV GLDRFDO ODZ HQIRUFKRHWWRYVH ZKR ZLVK WR UHSRUW
DQG HPHUJHQF\ UHVSRQGHUVV‘@{XUO KDUDVVPHQW VH[XDO DV

MXULVGQURNWKRH 6.& DUHD LROHQFH VWDONLQJ RU GDWLQ

e :KHQ VDIH QRWLI\ &DPSXV 6H6?4HBW% %x \PRXV LI GHVLUHG
DVVLVW UHVSRQGHUV DQG HQy& YK FDRP %QG FRXQVHORUYV DL

VDIHW\ UHSRUW LGHQWLI\LQJ LQIRUPDWL
RU ODZ HQIRUFHPHQW XQOHVV W
1 RQ (P HUHQR 5HSRUALY LPPLQHQW WKUHDW WR VDIHW\

e )J)RU QRQ HPHUJHQF\ VDIHW\ FROHFHFY @HG 6WDWH &RQILGHQWLD
VXVSLFLRXV DFWLYLW\ RU ZHQQ@@KR¥) FKHFNV

FRQWDFW &DPSXV 6HFXULW\ B\Wgg)( +DUERU <RXU ORFDO FHQ

GRPHVWLF YLROHQFH VH[XDO |

6H XDOB LRGIQFH DQG + DLDWP HQW DQG GDWL J YLROHQFH 7KH\ S
e $Q\RQH ZKR H[SHULHQFHV VH[XD® LDO FULVLY VXSSR L

RU RWKHU FULPLQDO RIIHQVHV k¥ ,ﬁ@(p FHPPHUJIHQF\ VKHO
WR UHSRUW WR ODZ HQIRUFHPHRQW rH§FR\U LQJ
GRHV QRW REOLJDWH WKH LQGLXLGX,_[@QC){UVRRWLV T

SURVHFXWLRQ EXW SUHVHUYHYV BEY &FhLbOLWLR $IJDLOVW
IXWXUH FULPLQDO FLYLO RU &RQ I-de-Igﬁ_LRVd:pfépllfQ@)§§ 6W
DFWLRQYV UHVRXUFH ZLWK D GLUHFWRU\ |
SURJUDPV LQIRUPDWLRQ DQG
) DFXQV DQG 6VIDI | &RQFHUQV 7RO0 IUHH KHOSOLQH
e )DFXOW\ DQG VWDII ZKR H[SHULHQDERY Frp
ZLWQHVV VH[XDO KDUDVVPHQW 1pWLRODO 'RPHVWLF 9LROHQF}

GLVFULPLQDWLRQ RU PLVFRQGXKWp QRWOLQH FRRUGLQD
UHSRUW GLUHFWO\ WR WKH 7LWHOIL FH RI 9LFWLP 6HUYLFHV

&RRUGLQDWRU +XPDQ 5HVRXUFHV 6.& Hg¥R DYDLODEOH
VWURQJO\ HQFRXUDJHV UHSRUWEQ b QFEESHQWYV WR
ODZ HQIRUFHPHQW -

) . . $00 IRUPV RI VH[XDO KDUDVVPHQ
AN? X¥e«°5 8N O.«E N @ VKRXOG EH UHSRUWHG UHJDUGO

,Q FRPSOLDQFH ZLWK WKH 70WfQROVR HQFRXUDJHV FRPPXQLW
UHJXODWLROQV 6.& HPSOR\HHV KPP BYW §BYVLEOH WKUHDWV RU
GHVLJODWHG DV FRQILGHOWLDGBRO® é’uﬁ@%%\/\ HQYLURQPHQW

UHSRUW NQRZQ LQVWDQFHV RI ¥YRYEBHOW VXX FH LVVXHG WR SUI

KDUDVVPHQW LW W KIQSORRRIG i X PO P X QL WA
SHVRXUFHYV
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6DOLVK .RRWHQDL &ROOHJH LV R B
SURYLGLQJ D VDIH VXSSRUWLY LW\DRQI|C;LT(I_I|Dl¢\I/-ILIJ:
HQYLURQPHQW IRU DOO VWXGH U\ $SFW FRPS
DQG YLVLWRUV :KLOH 6.& GRHV UHV DQG FI
RZQ FDPSXV SROLFH GHSDUWPH FROV 7UDLQLOQ
ZRUNV FORVHO\ ZLWK ORFDO OD

DU LQ ILUH DQG HY
SDUWQHUV LQFOXGLQJ Q ZL(\?VK ORFD% ODZ
* &RQIHGHUDWHG 6DOLVK @%ﬁb%%hs@DUWPHQWV WR HQV

&6.7 7ULEDO /Dz (QIRUFHPH

e IDNH &RXQW\ 6KHULII Vv 211LFH2 RC HITHFWLYH UHVSRQVH SUDFW

RINLFHUV DUH HQJDJHG LQ WKH V

7KHVH DJHQFLHV SURYLGH oDz BO YRR Sps SRPPXQLWA
VHUYLFHV IRU RXU FDPSXV DQG vxug&& Lml )
DUHDV 6.& PDLQWDLQV RQJRLQJ ER LE rY/NY 8\ @
DQG FROODERUDWLRQ ZLWK WKHVH § SNUV WR

HQVXUH WLPHO\ UHVSRQVH WR LQFLGHQ V. FULPH

SUHYHQWLRQ DQG FRRUGLQDW | V
'Q DGGLWLRQ 6.& V &DPSXV (PH g U(\;%hﬁk (WA $DXJVHK§SLLJ\\’,VVL:|VV
ufR {/vié’

5HVSRQVH 7THDP &(57 LV FRPSU |_|: VDIHW\ VHE
VWDII DQG IDFXOW\ ZKR VXSSRUMVH \ IRU EDPSXV VHI
SUHSDUHGQHVYV FULVLYV UHVSR SXEOLF VDIHW\ R

SODQQRLQJ IRU WKH FDPSXV FRP @WL F%U %ﬁ ]DWLRQ Y
Fﬁ%g_ \ WR UHSF
vaﬁw

PHPEHUV SDUWLFLSDWH LQ SOD
VLRQDO &RXQVHOQ

GULOOV WR HQKDQFH UHDGLQH w%
Fﬁ \Qﬁg UXFK DUH QRW FRQVI

FRRUGLQDWLRQ ZLWK WULEDO

PXQLFLSDO UHVSRQGHUV FDPSXV VHEFXULW\ DXWKRULW\ DQ
UHTXL WR UHSRUW FULPHV IR

6WXGHQWY HPSOR\HHV DQG YL é/ %5 WV%@&Q&UH A

HQFRXUDJHG WR SURPSWO\UHS 8 UL A‘v

VDIHW\ FRQFHUQV RU VXVSLFLRXV DFWLYLW\ WR ORFDO

ODZ HQIRUFHPHQW E\ GLDOLQJ )RU QRQ

HPHUJHQF\ VLWXDWLRQV LQGLYLGXDOV PD\ DOVR

FRQWDFW WKH DSSURSULDWH ORFDO ODZ HQIRUFHPHQW
DIJHQF\ GLUHFWO\

7KH &ROOHJH HPSKDVL]HV WKDW VDIHW\ LV D VKDUHG
UHVSRQVLELOLW\ %\ ZRUNLQJ WRJHWKHU WKURXJK
DZDUHQHVV SUHYHQWLRQ DQG WLPHO\ UHSRUWLQJ
ZH FDQ PDLQWDLQ D FDPSXV HQYLURQPHQW

WKDW SURPRWHY OHDUQLQJ ZHOOQHVV DQG UHVSHFW
IRU DOO



X O3%e(le 3 4°{°@M BUHYHQWLRQ DQG (GXFDWLRQ
o e 6.& HPSKDVL]HV SURDFWLYH KH
«“@d @ SUDFWLFHY HGXFDWLRQ DQG S
6DOLVK .RRWHQDL &ROOHJH 6.& LY LMRAFAKWWHNGYWERK DV ORYHPH
WKH KHDOWK VDIHW\ DQG ZHOO ERPRO REREHQHVV -RXUQH\ WR
VWXGHQWYV VWDII DQG YLVLWRUWQKLROWKWMIKHF®PEXY SURJUDPV
$FW UHTXLUHV UHSRUWLQJ RI VSHFEUHFHBY OPNY PHAVGRXUFHY DQG
ILUH VDIHW\ LQFLGHQWYV 6.& DOVRY\WERDRK]I MR WKBWRUW ORQJ
PHGLFDO HPHUJHQFLHV DQG ZHQOWKHKXIXKUMHGLFDO DQG ZHOOQH
HVVHQWLDO FRPSRQHQWYV RI FDERWVLOHBWRDQGDWHG VWDWLVW
WKLY LOQRRUMRWEHPRQVWUDWH LV
(PHUJHQF\ OHGLFDO 5HVSRQVH FRPPLWPHQW WR FUHDWLQJ D VD

e Q WKH HYHQW RI D PHGLFDO HBNMUYRQPH®WKDORAU DOO PHPEHUYV
LPPHGLDWHO\ /RFDO HPHURKRRFX QLW

PHGLFDO VHUYLFHV (06 SURYLGH SULPDU\

FRYHUDJH IRU WKH 6.& FDPSX& D®G WK H (&uU
VXUURXQGLEKHDUWHDIH WR GR VR

&DPSXV 6HFXULW)\ WO Y8 -RRWHQDL &ROOHJH 6.&
DOVR EH QRWLILHG B6HFXULWSRBWUNROERDO PO RU WKUHDWHC
DVVLVW LQ GLUHFWLQJ HPHUJHQHD URWY SBREBHUMVLRQ H[SORVL
WR WKH FRUUHFW ORFDWLRQGHOVENYQEDEFFHYNXWRFKHPLFDOV

FDPSXV IDFLOLWLHV DQG PDRQWPGQRLRS YRIHWURSHUW\ RU D\
GXULQJ WKH UHVSRQVH VSRQVRUHG HYHQWVY LQFOXGLQJ

%HKDYLRUDO +HDOWK DQG &ULWJ +DQGERRN &k
e 7KH & HQWHU IRU 3UHYHQWLR&ZR  WHPYV
&3: SURYLGHV IUHH FRXQVHOLQJ FULVLYV
LQWHUYHQWLRQ DQG UHIHUUDOVURRUPL Y LOFOXGH DQ\ GHYLF!
VWXGHQWY VWDII DQG IDFXOWNI[SH 6 DU H MY KWE OH E\ EODFI
ZLWK &HGDU &UHHN ,QWHJUDWHGP RNBIOWXY SRZGHU RU FRPSU
e 6.& DOVR SDUWQHUV ZLWK 6%)( $PPEBUWDRQ LV QRW DOORZHG

ORFDO UHVRXUFH IRU GRPHVWLFHYIsSRONQAFHMFOXGH EXW DUH QF
VHIXDO DVVDXOW GDWLQJ YLRQIAQ Ky HR®KDW KDV WKH SRWH

VWDONLQJ WR SURYLGH FULVLY,
DGYRFDF\ DQG IROORZ XS FDU bgw'é\%ﬁ%%g;”i% LLC\?/V;(:(';V?/LVF\:'S

e 7KH &DPSXV &$5( 7THDP FRRUGL

UHVSRQVHV WR QRQ FULPLQDoQéﬁHEHB\Q'ﬂ/GVE%HKDFWXDO WR KD
DV PHQWDO KHDOWK FULVHV VXEWADRFRCHM RPIHU WKDQ |
DFDGHPLF FKDOOHQJHV DQG RWKWHKHXGMOWWVFKEODGHV KX

ZHOOQHVV QHHGV ERZV FURVVERZV GDJJHUV VC
PHWDO NQXFNOHV %% SHOOHMW
&RPPXQLW\ 3SIDUWQHUVKLSV EORZJXQV VWXQ JXQV 7DVHUYV

e 6.& FROODERUDWHYV ZLWK &6.7 AUIPERD I HAMWY FDSDEOH RI FL
IXNH 2RPPXQLW\ tHDOWKFDUR TRy NGXPREYR™YLFHY LoFOXG
+
+HDOWK DQG RWKHU ORFDO suﬁ”@ \EU\W&LVVLOHV RU DQ\ <
H[WHQG PHGLFDO DQG ZHOOQH S\L& RUWLQFHQRGLDUN PDWHU
7KHVH SDUWQHUVKLSY KHOS HQVXUH WKDW
VWXGHQWY DQG VWDII UHFHLYH FXOWXUDOO\

DSSURSULDWH FRPSUHKHQVLYH FDUH GXULQJ
DQG DIWHU DQ HPHUJHQF\




























































































































































