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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 DIQIQIQI DVHRXUH FDP SXVLV D VKDUHG LWVSRQUEIMV 2 XUGHGIFDWG 6DIHW 6HRXUW — &RP STDQRH
7HDP  66&7 Z RUNVFBRVHO Z W GRFDODZ HYRUAHP HQWHP HUHQR LHVSRQGHWY DQG FRP P XQIW SDURHY/ R
HOQVXUH WDWZ H DUH SUHSDUHG | RUDQG UHVSRQWYH VR VDI HW FRQPHLQV 7KHURQIRIQD FRP P W HOWDQG
UHDGIQHW DUH HWHQMDOR RXUH IRUV EXVWDIHW DOR GHSHQGVRQ DRI XV, HOFRXWDIHHYHY P HP EHURI
RXUB. & FRP P XQW R LHYLHZ W1V UHSRUM DP LODU] HWHP VHOHV Z WK WH DYDIDE®! UHVRXUAHV 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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XAO~8A'|\\£‘ o 6DOLVK .RRWHQDL &ROOHJIH 6.¢
Dl DNKBDI DO 3 Bl BO3 N NP&@ ZRUNV LQ FORVH FROODERUDWL

IR &RQIHGHUDWHG 6DOLVK DQG R

3ROLFH /DNH &RXQW\ 6KHULII V
JRXQGHG LQ 6DOLVK .RRWHQDIREDSOHIYH HQERUFHPHQW DJIHQ
LV D WULEDO FROOHJH ORFDWHG R KQHMWKHI B D WIQIEDBHF X ULW\ RI W
,QGLDQ 5HVHUYDWLRQ LQ 3DEOR FOIRRPHRQW\ 6.&
VHUYHV 1DWLYH DQG QRQ 1DWLYH VWXGHQWV IURP

DFURVV WKH UHJLRQ SURYLGLQJ BYEROVLE S Wb XL Y LAV
TXDOLW\ HGXFDWLRQ JURXQGHG Lo i 28 oWy NORZO ool

DQG WUDGLWLRQV RI WKH &RQIHGIY DWW GuaD QLY E FRXE 1 v
'.RRWHQDL 7ULEHV 7KH IROORZLQJ LQIRUPDWLRQ KDV
EHHQ SUHSDUHG WR UDLVH DZDUHQBDVQREMASKY 3DEOR 07 $0O

C

SURJUDPV DQG UHVRXUFHV WKDW VEKZEERGWQRQWKHFRPPRQ DUHDV &
VDIHW\ DQG ZHOO EHLQJ RI RXU FDPXXY URDC\W ZLWKLQ WKH HVW
FRPPXQLW\ 3RUWLRQV RI WKLV uHsSRUW BBE 'povR

SURYLGHG LQ FRPSOLDQFH ZLWK WKH JHSHNULO0WUXFWLRO 3UR:
DQG 'UXJ )UHH 6FKRROV DQG &RPPXQLIKIZDY $FWHVW RI 0DLQ &DP

86 & J DQG WKH +LJKHU (GXFDWLW@® LV RZQHG DQG FRQWUR
2SSRUWXQLW\ $FW 86 &RGH i XVHG IRU HGXFDWLRQDO SXU:

'LVFORVXUH RI &DPSXV 6HFXULW\ 3RB&L¥4'\DQG3DEOR 07

&DPSXV &ULPH 6WDWLVWLFV  DOYR NORZO DV WKH /| ropo sU
-HDQQH &OHU\ $FW WKHVH DUH QRW XVHG IRU LQVV

DFWLYLWLHY DQG WKHUHIRUH D
&OHU\ JHRJUDSK\

,QVWUXFWLRQDO ILHOGZRUN FR
HGXFDWLRQDO SURJUDPV WDNH
DQG &6.7 WULEDO ODQGV ZKLF¥
RU FRQWURO DQG WKXV WKHVH
LQFOXGHG LQ &OHU\ UHSRUWLQ




«°5 Ni Oe 185 ©° 8 SHSRUWVLRAOXGH WKH LGHQWLW
0 o8 -u SDUWLHY DQG UHOHYDQW GHWDL
FRQILGHQWLDO DV GHILQHG E\ O
6DOLVK .RRWHQDL &ROOHJIH 6.8 WHNVHI[RIZSIN ITURP WKLV UHTXLUHF
HQFRXUDJHV DOO FRPPXQLW\ PHPEHUYV
LQFOXGLQJ VWXGHQWY IDEFXOWE. & WDHHRBBIGVWHNEWRRIVXSSRUWL
WR SURPSWO\ UHSRUW FULPHV WhhHRIUWQFUHRHVRBU HPHUJHQWLH\
SXEOLF VDIHW\ FRQFHUQV 7LPH®R PHSREWQ@RQFRXQVHOLQJ DGYR
DOORZV IRU D FRRUGLQDWHG UNWYRXYUKHY ERWK RQ FDPSXV DQC
SUHVHUYDWLRQ RI HYLGHQFH DRPPRX@HWY S\PDRVWQHUYV

UHVRXUFHYV A .
! @° NU 3N —e—ye 3

-P P HGLDWA ( P HU HQFLHYV 3\V55 8|\|<<°@V8—|0@
e 7R UHSRBEWLPH RU HPHUJHQF\ RQ RU RII
FDPSXV GLDRFDO ODZ HQIRUF¥ CARWWR FRQICHMDCDGYRADA

DQG HPHUJHQF\ UHVSRQGHUYV TRV AR St
MXULVGLUFOVWRH 6.& DUHD H DIDWP HQAH XDADWD,

e :KHQ VDIH QRWLI\ &DPSXV 6HFXGMEMRRIGRH MBOIQ) RUGDW) IRGIAH

DVVLVW UHVSRQGHUV DQG HQ X¥as
VDIHW)\ &%Wﬁ? DQG FRXQWH®RW/ DIH QRW

UHTXILHG VR ULHSRUNIGHQW LQJ LQIRWP DARQ\R
WH &RGUHRUDZ HJIRUAHP HQWH FHSVDV

1 RQ (P HUHOQR 5HSRUAQ]
e )RU QRQ HPHUJHQF\ VDIHW\ FW&RUZKFQMM\BHW@'”“NW
VXVSLFLRXV DFWLYLW\ RU Z F R DIR

FRQWDFW &DPSXV 6HFXULW)\ RROILGHOMDOS GYRFDR DQG 6XSSRUN
5 HVRXUFHV
6H XDCO9 LRGIQFH DQG + DUDWP HQW e 6%)( +DIERU <RXUBRFDOFHQWUIRU
e $Q\RQH ZKR H[SHULHQFHV VH[X D3P WWRYIR$IQ-A MH XDCDWDXOVWBOIQJ
RU RWKHU FULPLQDO RIIHQVHV DG GDREMRMPBH FKE\ SIRYIGH
WR UHSRUW WR ODZ HQIRUFH P HERYIG-EMERIMMVYSSRIWDGYRFDR
GRHV QRW REOLJDWH WKH LQG LFRK@HIRIOHNHEI HOX MAHBMY DQG GUDO
SURVHFXWLRQ EXW SUHVHUYHV DSGRMRRQV IRU
IXWXUH FULPLQDO FLYLO RU &ROOHBRMHRMZHLSOLQDU\
DFWLRQV
e 0 RQEQD &RDDMARQ $JDIQW RP HWF
) DFXQV DQG 6VIDI | &RQFHLRV 6H XDOOIRGIQFH 0 &$' 69 6VIIWZ LGH
e )DFXOW\ DQG VWDII ZKR H[SHU L MRXEHHRZ Y D GLHARY Rl GRADOHWYIFH
ZLWQHVYV VH[XDO KDUDVVPHQW SWRIWP YV IQRWP DARQ DQG IHRXUAHV 7R@
GLVFULPLQDWLRQ RU PLVFRQGXHWHBER X O G P FDGVY FRP
UHSRUW GLUHFWO\ WR WKH 7LWOH —;
&RRUGLQDWRU +XPDQ 5HVRXU¥HWMREDE RP GMARIIRGIOFH  6H XDCGBWDX(
VWURQJO\ HQFRXUDJHV UH SR U WHHRABH FRRUEQNES 4 0\R@RQD 2 | HIFHRI
ODZ HQIRUFHPHQW 9IFWP BHUNEFHV 6$) (

- - DYDIDE®! GR¥w WIRY
AN?P ¥e«°5 NI O.«EDN @

,Q DFFRUGDQFH ZLWK 6.& SROLF\ HPSOR\HHV ZKR
DUH QRW GHVLIJQDWHG DV FRQILGHQWLDO DQG ZKR
UHFHLYH LQIRUPDWLRQ UHJDUGLQJ VH[XDO
KDUDVVPHQW RU VH[XDO PLVFRQGXFW DUH
UHTXLUHG WR SURPSWO\ UHSRUW WKH LQIRUPDWLRQ
WR WKH 7LWOH ,; 4RRUGLQDWRU +XPDQ 5HVRXUFHYV



6.& HQFRXUDJHV FRPPXQLW\ PHPERIOXQWD U\ &RQILGHQWLDO &ULF
SURPSWO\ UHSRUW FULPHV VH[X©2&@ EOYDBMBRHYWOQRURUP IRU UH!
PLVFRQGXFW WKUHDWY DQG RWKHB EXEWLRQ/ WIRIW\& IRU &OHU\
FRQFHUQVY 5HSRUWY DVVLVW WKH &ROOHJH LQ

HYDOXDWLQJ LQFLGHQWYV IRU &OHNEBPIRAWDUEHSBRWWQJ
UHTXLUHPHQWY DQG GHWHUPLQLKQWWEWWNHBXJLWI\UHSRUWYV VNF
7LPHO\ :DUQLQJ RU (PHUJHQF\ 1RWLILFDWLRQ

PD\ EH QHFHVVDU\ WR SURWHFW MRRHHFBP&SE PWLQWDLQV WKLV RQC

FRPPXQLW\ JRUP DW VHFXULW\UHSRUWYVY VNF
~ o _ o UHSRUWLQJ IRUP LV SDVVZRUG S
I @° N 37 8ne-u FXUUHQW SDVVZRUG DQG UHSRU

ZLWK DQ RSSRUWXQLW\ WR YRO |
FRQILGHQWLDOO\ UHSRUW FULP EYPYHQRWLRQ :HOC
UHSRUWLQJ SXUSRVHV -0QcLYLcYD R ZLVK WR
UHSRUW D FULPH ZLWKRXW SURYLngéQ Wéﬁg 9(%15%("
PD\ VXEPLW LQIRUPDWLRQ WKURX V\él@ ! .
&DPSXV BHFXULW\ $XWKRULW\ & 6$hNH SR MAZQ N«°5 8\
JRUP DYDLODEOH RQ WKH 6.& 6HFXULW\ ZHESDJH

1D YLEWLP HOHFWV QRW WR PD
7KH &6% 5SHSRUWLQJ )RUP GRHV OXRD BXMHH YR MNGHHD UHSRUW DQ
UHSRUWLQJ SHUVRQ WR SURYLGHWRERDRIQWRH LOQFLGHQW LV HQF
_QGLYLGXDOV DUH HQFRXUDJHG WHRSBURYWEH DQIRUPDWLRQ WR ¢
PXFK LQOIRUPDWLRQ DV SRVVLEO 4 HRERNMNWWKKH DSSURSULDWH O
LOFLGHOW LQFOXGLQJ WKH QDWXUHQRY VRIHWEULRKXIK WKH 6.& &D
GDWH WLPH DQG ORFDWLRQ VRSMWKRLROOHEASFBGSRUWLQJI )RL
HYDOXDWH WKH UHSRUW IRU LQFEOXRWKE U\ AN/ ROHYW 6.& LQ H

$FW FULPH VWDWLVWLFV DQG RWKHUWSERQFEEQNM DQG PHHWLQJ
UHSRUWLQJ UHTXLUHPHQWYV $FW UHSRUWLQJ UHTXLUHPHQWYV

6DOLVK .RRWHQDL &ROOHJH SUR jg&%%&}ﬁu%%%ﬂum%%%\gég
R
4

- QIRUPDWLRQ VXEPLWWHG WKURXJK WKH &6%
5HSRUWLQJ )RUP ZLOO EH UHYLHZHG E\

GHVLIQDWHG 6.& RIILFLDOV UHVSRQVLEOH IRU &OHU\
$FW FRPSOLDQFH DQG FULPH VWDWLVWLFVY 3HUVRQDOO\
LGHQWLI\LQJ LQIRUPDWLRQ DERXW D YLFWLP ZLOO QRW
EH LQFOXGHG LQ WKH &ROOHJH V SXEOLFO\ UHSRUWHG
&OHU\ FULPH VWDWLVWLFV 6.& ZLOO PDLQWDLQ DV
FRQILGHQWLDO DQ\ DFFRPPRGDWLRQV RU

SURWHFWLYH PHDVXUHY SURYLGHG WR D YLFWLP WR
WKH HIWHQW WKDW PDLQWDLQLQJ VXFK
FRQILGHQWLDOLW\ GRHV QRW LPSDLU WKH &ROOHJH V
DELOLW\ WR SURYLGH WKH DFFRPPRGDWLRQV RU
SURWHFWLYH PHDVXUHYV

6XEPLWWLQJ D YROXQWDU\ FRQILGHQWLDO UHSRUW IRU
&OHU\ VWDWLVWLFDO SXUSRVHV GRHV QRW UHTXLUH DQ
LQGLYLGXDO WR ILOH D FULPLQDO FRPSODLQW RU
SDUWLFLSDWH LQ D &ROOHJH GLVFLSOLQDU\ SURFHVYV
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6DOLVK .RRWHQDL &ROOHJH LV ERPB i
SURYLGLQJ D VDIH VXSSRUWLYI-\?N' \P\?E V}g% LW\DRQ”GU;I_I'D%Y_ILIJ:
HQYLURQPHQW IRU DOO VWXGH IJ IE U\ $SEFW FRPS
DQG YLVLWRUV :KLOH 6.& GRHV \& UHV DQG FI
RZQ FDPSXV SROLFH GHSDUWPH §H FROV 7UDLQLOQ
ZRUNV FORVHO\ ZLWK ORFDO OD D% 1 S

LQ ILUH DQG HY
SDUWQHUV LQFOXGLQJ FRRUGLQDWLRQ ZLWK ORFDO OD?Z

+ aromenuowie sooLvk rr@BRALUILFIIRUNEHINY WE SOV
&6.7 7ULEDO /DZ (QIRUFHPH ILFHUVY DUH HQJDJHG L WKH V
e /DNH &RXQW\ 6KHULII V 2IILFH Q Q
RI WKH 6.& FRPPXQLW\

7KHVH DJHQFLHY SURYLGH ODZ HQIRUEF -
VHUYLFHV IRU RXU FDPSXV DQG K/&(U#ﬁ(%dc}&%\u VN &\t @
DUHDV 6.& PDLQWDLQV RQJRLQJI FRRWY IZFEBEWLRQ
DQG FROODERUDWLRQ ZLWK WKHVH SDUWQHUV WR
HQVXUH WLPHO\ UHVSRQVH WR LECPRAHQMHF XpUVWW\HEXWKRULWLHV
SUHYHQWLRQ DQG FRRUGLOQDWHQ¥PDYH&XDLAMRYMR/DUH SDUW RI F
,Q DGGLWLRQ 6.& V 6DIHW\ 6HFXUEQLF VDIHW\ KDYH UHVSRQVLE
&RPSOLDQFH 7HDP 66&7 LV FRPSUALAMHAWRIRU DUH LQGLYLGXDOV
WUDLQHG VWDII DQG IDFXOW\ ZHENRWELRUHE EV WKH &ROOHJH DV
HPHUJHQF\ SUHSDUHGQHVV FULYWY@HYWR PQAC BHBBOR\HHV VKRX
VDIHW\ SODQQLQJ IRU WKH FDPSH UM BER@PPR RIWHQVHV
66&7 PHPEHUV SDUWLFLSDWH LQ SODQQLQJ
WUDLQLQJ DQG GULOOV WR HQKIREAWUDKWHIRQBVYNIBHYELRQDO &R X
HQVXUH FRRUGLQDWLRQ zZLWK WARXXOH FIRXIQWHUNBBbFGHY RQ EHKDC
PXQLFLSDO UHVSRQGHUYV .RRWHQDL &4ROOHJH ZKHQ DFWLC
VFRSH RI WKHLU SURIHVVLRQDO ¥
6WXGHQWY HPSOR\HHV DQG YLVHWRRVDEHOLWIRIYIPWUH QRW FF
HQFRXUDJHG WR SURPSWO\ UHSRWWMXB oW BXVWHRULWLHY DQG DUL
VDIHW\ FRQFHUQV RU VXVSLFLRXWSBEWLFUWRHYRIRBRAERGOXVLRQ
ODZ HQIRUFHPHQW E\ GLDOLQJ DQORD@RYLPH VWDWLVWLFV 6DC
HPHUJHQF\ VLWXDWLRQV LQGLYLRX®dHIHPHQ DRMRPIHY FRQWUDFYV

FRQWDFW WKH DSSURSULDWH ORBREQ\OTYRNY I RAUHEHP WKW\ GHHP L!
DJHQF\ GLUHFWO\ WR LQIRUP LQGLYLGXDOV WKH\ D

WKH SURFHGXUHY DYDLODEOH WF

7KH &ROOHJH HPSKDVL]HV WKDWR@IHGHQW LD QRDbYHSRUW FULPH
UHVSRQVLELOLW\ %\ ZRUNLQJ WRKHWRAQ WKUR PIKQXDO FULPH V
DZDUHQHVV SUHYHQWLRQ DQG WLPHO\ UHSRUWLQJ

ZH FDQ PDLQWDLQ D FDPSXV HQYLURQPHQW WKDW

SURPRWHV OHDUQLQJ ZHOOQHVV DQG UHVSHFW IRU

DOO



X O3 Ze(e 3 4°([°@M BUHYHQWLRQ DQG (GXFDWLRQ
o e 6.& HPSKDVL]HV SURDFWLYH KFH
«wW@d @ SUDFWLFHV HGXFDWLRQ DQG S

6DOLVK .RRWHQDL &ROOHJH 6.& LYLMRAPY WiAYcVWRK DV ORYHPH
WKH KHDOWK VDIHW\ DQG zHOO ERPHB® RIRROQHVV -RXUQH\ WR
VWXGHQWY VWDII DQG YLVLWRUW QRLBYKFKHFEE/RYY SURJUDPV
$FW UHTXLUHV UHSRUWLQJ RI VSHYLYIHRURPN YV BHOWRXUFHV DQG
ILUH VDIHW\ LQFLGHQWYV 6.& DOVRAWERPH K MAR WKSWRUW ORQJ !

PHGLFDO HPHUJHQFLHVY DQG ZHOOQHVYV DUH

HVVHQWLDO FRPSRQHQWV RI FDPEWHKR/DIKWHGLFDO DQG ZHOOQH
QRW &OHU\ PDQGDWHG VWDWLVW

(PHUJHQF\ OHGLFDO 5HVSRQVH WKLV LQRUMWRNVEHPRQVWUDWH LV
e Q WKH HYHQW RI D PHGLFDO RPRPRROLWBHEQW YW FUHDWLQJ D VD
LPPHGLDWHO\ /RFDO HPHUBR®YFYRQPHQW IRU DOO PHPEHUYV
PHGLFDO VHUYLFHV (06 SURYREBXQHWD U\
FRYHUDJH IRU WKH 6.& FDPSXY ® ‘H =
VXUURXQGLOKHDUWDIH WR GR % 57 T @
&DPSXV 6HFXULW\ WBHORH Y& RRWHQDL &ROOHJH 6.&

DOVR EH QRWLILHG 6HFXULWEDVWIYVRRQEHO *PY RU WKUHDWHG
DVVLVW LQ GLUHFWLQJ HPHU{ MVLRQ H[SORVL

WR WKH FRUUHFW ORFDWLRQ HH@Q'EVE)M%%SB'Q Hj Wy R
rorsxv inrLouwiny: poo o G IL Rt YR T D S,
GXULQJ WKH UHVSRQVH
VSRQVRUHG HYHQWYV LQFOXGLQJ
%HKDYLRUDO +HDOWK DQG &ULVILY W RIGWG & +RXVLQJ ZHESDJH
e 7KH &HQWHU IRU 3UHYHQWLROWXHBB8QWYHMI/XVLQJ +DQGERRN XC

&3: SURYLGHV IUHH FRXQVHORFYLRULOWRILWY QHDU WKH ERWW
LOWHUYHQWLRQ DQG UHIHUUDOV IRU 6.&

VWXGHQWY VWDII DQG IDFXOW) LQSORPWRHEYXES DQ\ GHYLFE

ZLWK &HGDU &UHHN ,QWHJUDWH gdil® QWSYURMHFWLOH E\ EODFI
* 6.& DOVR SDUWQHUV ZLWK 63)( yRRBRRBKYYV sSRzGHU RU FRPSU
ORFDO UHVRXUFH IRU GRPHVWLE Y

B F
VH[XDO DVVDXOW GDWLQJ YLRO ZELWERR LV Qrw poORZHG

VWDONLQJ WR SURYLGH FULVLVHBIWRVYHOMARYT EXW DUH Qf
DGYRFDF\ DQG IROORZ XS FDUHQ\ LWHP WKDW KDV WKH SRWH
e 7KH &DPSXV &%$5( 7THDP FRRUGLQDWHVGDPDJH DQG LV XVHG WR
UHVSRQVHV WR QRQ FULPLQDO MWHKYHDWHQURFPKRU LQWHQWLRQ
DV PHQWDO KHDOWK FULVHV V)>SEMMWBQ¥HG RUXVFAWXDO WR KD
DFDGHPLF FKDOOHQJHYV DQG RWKWW EOBGHQRWRQJIJHU WKDQ |
ZHOOQHVV QHHGYV NLWFKHQ VZLWFKEODGHV KX

&RPPXOLW\ 30UWOHUVKLSY ERZV FURVVERZV GDJJHUV VC
e 6.& FROODERUDWHY ZLWK &6.7 ﬂﬂ_%% 'ﬁ@éé@/ﬁwv %% SHOOHW
SURYLGHQFH 6W -RVHSK OHGLED WHuVBWQ JXQV 7DVHU\
IXNH &RPPXQLW\ +HDOWKFDUH YRP3H&DU LWHPV FDSDEOH RI FL
+HDOWK DQG RWKHU ORFDO SURMWWHRMWMYRH "HYLFHV LQFOXG
HIWHQG PHGLFDO DQG ZHOOQHWWNRBESKRIYWPLVVLOHV RU DQ\ ¢
7KHVH SDUWQHUVKLSY KHOS HQWNPSWHR WIKCHVLQFHQGLDU\ PDWH U
VWXGHQWY DQG VWDII UHFHLYH FXOWXUDOO\
DSSURSULDWH FRPSUHKHQVLYH FDUH GXULQJ
DQG DIWHU DQ HPHUJHQF\



e ' HHOMYHVSWD\ V SHSSHUVSWD P DAH EHDUVSWD. DUH SHWP IWHG | RUMHD GHHQWH RQD P IVXWH
1Q DQ RITHOMYH P DQOHULY SIRKIEMAG DQG P D LHVXONQ GVASTDY DQG AUP LODADRPRRQ

) X@BRMIA W[ W DYDIDE®ILQ 6. & 6VMGHQM RXMQJ + DQGERRN XQGHU 6. & + RXMQJ ) RWP V QHDUWH
ERWRP Rl WH SDIHRI WH6. & + RXMQJ Z HESDIH DQG WH 6V GHOMRGH Rl &RQGXFW

' VAS@ODU 3URFHW

$@UHG YIROWRQV DH IQYHVW DIMG E\ WH 6. & + RXMQI ' IWHARU RUGHMIQHH  6\WGHQW DUH QRWIEG
IQZ UMY SWRYIGHG DQ RSSRUMQIW VR LHVSRQG DQGP D SDUAASDM LQ D | DIUKHDUQJ SLRFHW
6DQPARQVDQIHILRP Z DUDIQIV DQG SUIREDMRQ VR HYIFWRQ ILIRP KRXMQJ VXVSHOMRQ RUH SXMIRQ
GHSHQGIQJ RQ VHYHUW

$SSHDOP D EHVXEP IWHG LQ Z UMQJ VR WH 91FH 3URMGHQAR! ( QUR@® HOWD DQDIHP HOW  6\WWGHQW
$11DWLY WHUGHAMRQ LV 11LQDAH FHSWQ FHUWRLQ VHURXV VDI HW FDVHV

&@®U &RP SADOQFH
,Q DAFRUEDORH Z IW WH &G $PWG. & LHSRUV DQH HUDY | RUGMVAS@DY  DRARQ UIHDWIG R Z HDSRQV
YIROMRQV 1Q IW $ QOXDIBHRXUW 5HSRUNV$65  FRYHUQJ DORGIY JHRIWDSK\ DUHDV
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7KH $QQXDBHRXUW DQG ) LLH 6DI HW 5HSRUV
$6)65 LVSUHSDIHGE) WH&RMUHVEBU $FW
&RP SIDQFH 2 | 1IFHUDQG UHYIHZ HGE\ WH
BHPXUW 5HYIHZ 7HDP  SURUVR SXEGFDWRQ 7KH
LHSRUAY SXEQKHG E\ 2 AREHU Rl HDFK \ HDU
LQFRP STDQFH Z I WH &BU $PW7KH LHSRUAY
SUHSDIUHG LQ FRRSHIDWRQ Z W (RFDODY

HQIRUAHP HOWDIHQAHY WH 6. & BWWGHOW
+RXVQJ ' HSDUR HQWDQG WH 91EH 3UHMGHOWR
$FDGHP LIE$I11DLY ( DFK HOWV SLRYIGHV XSGDMG
IO RUP DARQ RQ WHUHGXFDARQDCH | RUV DQG
SWRIWDP V\R FRP SO Z IW WH $PWEDP SXV
FUP H DUHWDQG UH HULDOAWAARY DV Z HODV

WVH XDAOWDXOVGRP HVWF YIRGIOAH DQG WRMQJ
DUH UHSRUMG W 6. & 6HFXUW GHMJIQDWAG

FDP SXVRI I IADY IQFXGIQI EXVWORWIP WG \R
GULHARY/ GHSDUR HOWKHDGY GHVMIQDWG

FDP SXVVHEXUW DXWRUMH DQG GFDADZ
HQIRUAHP HOWDJHQAHV 7KH $6) 65 DQG \WH GDVD
LOFOXGHG LQ MDUH FRP SIBIG E\ FROPA GDVD
SWRIWDP V SRIAHV DQG RWHUIQ RWP DWRQ I LRP

6. & BHRXUW DQG6. & 6VMGHM RXVIQJ
' HSDUR HQW

7KH$6) 65 LV SXEQKHG RQWH FR@®UH Z HEMWM

o $MB. & HP SB HHVDQG HQRMIG WXGHOW
UHRHLYH DQ HP DIGQRWIFDARQ RI WH
DYDOEIOV DQG RFDMRQ R WH P RANHAHQW
LHSRUNS GAMRQD® | DFXAV DQG M|
P HP EHY UHFHYH QRWIFDWRQRI WH
DYDOEIOV Rl WH UHSRUAZ I WHU
SD\ FKHAN IR@RZ 1QJ LHSRUASXETFDWRQ 7KH
P RWIHFHQALHSRUAY DYDIDE® DV
KWBV ZZZ WWFHGX FDP SXV VHEXUW \DIH
FDP SXV

o $TBWRVSHANHHP S® HHVP D\ REWIQD
FRS\ ILRP +XP DQ5HRXUAVIQ WH %4
. QLHYXITIQ) RUE\ FD@
DQG WH Z HEVIW DGGUHW Z L@EH DMBFKHG \R

6. & HP S® P HOADSSTDWRQV

e SWRVSHANHWMGHOWVP D REWIQDRS\ RI
WH UIHSRUARQ WH &R@UH Z HEMWM

( DFK \ HDU D QRWHH LV SOFHG LQ D QHZ
AGHQW SDRNHWDAL HZ. 6\GHQW

2 UHQEMRQ Z KIFK SURYIGHV WH Z HEVIW VR
DFFHWW WLV UHSRUV

1 RWIFDARQ WDWSLRYIGHV WH Z HE VW \R
DFRHVW WY UHSRUAY SUQMG RQ WH FXUHQW
AXGHOWDSSTDMRQVDQG HP S® P HOW
DSSTDMRQV

$ SDSHURRS\ Rl W(HUWHSRUAP D\ EH
REVIOHG DWMH 6. & 6HFXUW 2 | 11FH @FDWIG
VR WHZ HWRI WH %] . QULH 9XI@QI RUE\

FD@ RU
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2Q FDPSXV LV GHILQHG DV DQ\7TKXLOGHQY RFUN UHTXLUHV LQVWL\
SURSH&ULPHY LQFOXGHG LQ WKH®BXADS/RIRNY DR UHSRUW FULPH V'
FODVVLILHG DFFRUGLQJ WR WKHH®JUDSELR BPWHIPHLHY 7KHVH
SHSRUWLQJ 8&5 +DQGERRN DQGHHGHEDB\0BEHUDO ODZ DV IROC
XQGHU WKH &OHU\ $FW 'HILQLWI® @D RS XD FK

UHSRUWDEOH RIIHQVH DUH SURYL GG EXLW&HQJ RU SURSHUW\ RZ
'"HILQLWLRQV VHFWLRQ RI WKLV UHFRRUNMUROOHG E\ WKH LQVWLWX

VDPH UHDVRQDEO\ FRQWLJXRX\
JRU PXUGHU QRQ QHJOLJHQW P DXQ\HDXQKGLHWW FW VXSSRUW RI
QHJOLJHQW PDQVODXJKWHU UDISHO DRMHG BAORH WKH LQVWLWXWL
IRQGOLQJ LQFHVW VWDWXWRUSXDSRVIDVMIJTRYDWEABOXGHYV UH\
DVVDXOW GRPHVWLF YLROHQFHDFDBMPQF EXROKBQRBEHEY DGPLQL
DQG VWDONLQJ WKH QXPEHU RIEXLOWLPVVM.VSDUNLQJ DUHDV D
FRXQWHG IDEFLOLWLHV 2Q FDPSXV SURSH

LQFOXGHV EXLOGLQJV RZQHG E
YRU UREEHU\ EXUJODU\ ODUFHEBXWBRQWORWPOHG E\ DQRWKHU
DQG DUVRQ RQH RIIHQVH LV FREQWIRG BSBHUWKDW DUH IUHTXHQ
GLVWLQFW LQFLGHQW UHJD UG OHVXGRIQWRK/HD@GCPEKEISRUW LQVYV
RI YLEWLPYV SXUSRVHV

2Q &DPSXV BWXGHQW +RXVLQJ

JRU PRWRU YHKLFOH WKHIW HDBKVXEKHM RIVRMR OBI®S XV SURSH
RU DWWHPSWHG WR EH VWROHQQEWD ¥GXNQWRE VWXGHQW KRXVI
VHSDUDWHO\ RZQHG RU FRQWUROOHG E\ WKF

ORFDWHG RQ SURSHUW\ WKDW
YJRU OLTXRU ODZ GUXJ ODZ DQ®ZMGWD RRQFWRQWUROV DQG LV X\
YLRODWLRQV VWDWLVWLFV UHI'OWRGHQKH QXPEHU RI
LQGLYLGXDOV DUUHVWHG RU URQH&DASKX VRBXLOGLQJ RU 3URSH
GLVFLSOLQDU\ DFWLRQ e $Q\ EXLOGLQJ RU SURSHUW\ RZ

FRQWUROOHG E\ D VWXGHQW R
'RPHVWLF YLROHQFH GDWLQJ YRRQFIQFGIODQBFRIQL]HG E\ WKH
VWDONLQJ LQFLGHQWY DUH FRXDOQWHEX XQG HYJ VRKRYHWR SHUW\ RZ
FDWHJRULHVY DQG PD\ DOVR EHRRQUWHWRWOGE G E\ WKH LQVWLW X
XQGHU WKH XQGHUO\LQJ FULPHGLIUEBWUYXSSRUW RI WKH LQVW
UHSRUWDEOH VXFK DV DJJUDY BWXEDDARIMDODWS XUSRVHV LV X

EXW LV QRW ZLWKLQ WKH VDPH
+DWH FULPHY DUH UHSRUWHG EBREG® IRIXRKKWHIHRJUDSKLF DUHD
XQGHUO\LQJ RITHQVH HJ DVVRROWLWXWLRQ
YDQGDOLVP ZKHQ PRWLYDWH3XED EE BW RSLHPSEWH
DVVDXOW LQWLPLGDWLRQ ODBUBBOQ\SXPQGMOURBHUW\ VXFK D
RU RWKHU FULPHV LQYROYLQJ ERGIHADIGONWX (BDWKDR@YJ DUHDV T
DUH QRW RWKHUZLVH &OHU\ UHSWRKRWRKXOKIDUHY WKDW DUH ZL
OLVWHG VHSDUDWHO\ DV KDWH ERKPIBWD UARWHLPPHGLDWHO\ DG
FULPH FDWHJRULHV LQFOXGH WRRFHVRRWOWDIWREB WKH FDPSXV
E\ ELDV DJDLQVW UDFH UHOLJLRQ VH[XDO
RULHQWDWLRQ JHQGHU JHQGKMHVIHGEBMOWWLRQV JXLGH KRZ 6
HWKQLFLW\ QDWLRQDO RULJISQHRW @GWVDRELICPAPWWVWDWLVWLFV L

VHFEWLRQ
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+DWH &ULPH 5HSRUWLQJ 'XULQJ FDOHQGDU \HDUYV DQG

UHSRUWHG RQH KDWH FULPH FDWHJRUL]J]HG DV "HVWUXEWKWQ 'DP
DGGLWLRQDO UHSRUWYV LQ WKLY FDWHJRU\ ZHUH GHWHUPLQHG W
RITHQVHVY GHPRQVWUDWH HYLGHQFH RI ELDV EDVHG RQ UDFH UH
LGHQWLW\ GLVDELOLW\ HWKQLFLW\ RU QDWLRQDO RULJLQ ZKH!




1 & % 3N ND&E@H Na VO3



1 8 ° 3N ND&E@ Na Vo3



30.v&ANIe 3 -0 @@N EXLOGLQJVY H[WHULRU DUHDV D

3kl o AR 3 ~ LQIUDVWUXFWXUH DUH URXWLQH
Kb Tes @ R V@ o FRQGLWLRQV WKDW FRXOG DIIHF

7KH 6.& 6HFXULW\ '"HSDUWPHQW PD\ JUD

W

DFFHVV WR D EXLOGLQJ 8SRQ JUPH Wﬂb%/\D'T:'%ﬂ\//‘vG\HMDWLRQV LQF
D EXLOGLQJ IRU D SHUVRQ DW 6.8 4RI ERBYM §8C ORFNV. D
FKHFN WKH ,' DQG LI WKH SHUVR®'Y VW bRMy 4PONEFYVWRDUNLQJ DL
JDLQ DFFHVV WR D XQLW RI 6WX lﬂ’§\ﬁV+FR[3<5v'-LQg]JD RHYHIHWDWLRQ

GHWHUPLQDWLRQ ZLOO EH PDGH \H'r:(‘l-ioll-cg’dﬂBéWéQHL\kQVSHFWl
D WHQDQW RI WKH XQLW PDLOWHQDOFH DUH XVHG WR LGF
FRQFHUQV PDOIXQFWLRQLQJ HT

QHHGHG UHSDLUV RU FRUUHFWL"®

)DFXOW\ DQG VWDII PD\ VXEPLW
PDLQWHQDQFH DQG VDIHW\ FRQF
.LVVIORZ 6.& V LQWHUQDO PDLQ
VIVWHP 6WXGHQW +RXVLQJ PDLC
PDLQWHQDQFH UHSRUWLQJ SURF
LOQYROYLQJ VWXGHQW KRXVLQJ |
FRQFHUQV DUH URXWHG WR WKH
SHUVRQQHO IRU UHYLHZ DQG IRC

, I D VWXGHQW ZRUNHU RU LQWHL
EXLOGLQJ WKH '"HSDUWPHQW +H|
WKH VWXGHQW ZLOO VHQG WKH (

6.5 PoLOWDLQY DO RSHQ FOP S X - BUMIREWE Wik ext oG ey 20\
UHJXODWH DFFHVV WR FODVVURRPY Q

ODERUDWRULHV &DPSXV 6HFXULW\Q_\YQMGQUS'Q&?E’%FFHPEHU

IRU HYHQLQJ DFFHVV WR EXLOGL V 3RQ L%(‘f 3?2 ~N -5 003
ORFNXS 7KH 6.& VHFXULW\ V\VWH 'FRYHg deO V@ Oz @

EXLOGLQJV RQ FDPSXV )DFLOLWEHN¥ MW DYIRDR & EVEXGHOW 'RUP D
6HFXULW\ SHUVRQQHO DUH UHVSRQYIEQH GRU. vV UHVWULFWHG WF
DFWLYDWLQJ DQG GHDFWLYDW L QY x\riER\WILWM s W VM HPMHBWH UV D Q
QLJKW LQ WKH PRUQLQJ DQG DV Qi 8QURRQ VHHNLQJ WR EH I
FDPSXV DFWLYLWLHV 6.& 6WXGH@\YVD|-|§V)1_|VQ_|9 WVWKH KHDG RI KRX
SDWUROOHG UHJXODUO\ E\ 6.& &RBOYXWD B W%\YHULH WKH LQG
$FFHVV WR LQGLYLGXDO XQLWV l\ifBQWURQOWR kBYH DFFHVV L(
DFFRUGDQFH ZLWK WKH 6.& 6WXGH@W*B¥MYRH LV D VWDII IDFXC
+DQGERRN .H\V DUH LVVXHG WR WKHKHRGVRIQWR D EXLOGLQJ |
KRXVHKROG DQG WKH 6.& 6 WXGHQW MRX¥WMUHRIDUH WR EH LQ WKDYV
'"HSDUWPHQW PDLQWDLQV WKH NH\ VA\VWHP DQG
PDQDJHV XQLW HQWU\ LQ DFFRU GRRFabvk& M RAK " HSDUIR HOAKRWY
+RXVLQJ +DQGERRN D Z HBRP H GIQQHUIRUGRLP MRY UMMGHQW

DQG 6VKGHQW- RXMQJ LHVIGHQW LQ \WH | DX
30 -vaN ! @°3 N @A Z IQMUDQG VSUQJ TXDUMYY ' XUQJ WLV
le 5V@ +-adN @K ca N o © WX GHWMQDQW YIHZ DQGMIQWH6. &

6\MGHOW RXMQJ + DQGERRN Z KIFK
6DOLVK .RRWHQDL &ROOHJIH F R Q MirRxXi K/ WO R\S BXRAEH EDVE VDI HW
VHFXULW\ DV SDUW RI WKH RQJR b@:lHBRAMWRBMRG/RIQNHS. & + RXMQJ DOG
RI FDPSXV IDFLOLWLHYV DQG JURXQ@\(([@Q@@XW&HU-WXLU—GVR



7THQDQWY DUH UHTXLUHG WR XSK R@EXWY KRRUGQDWN Z MWOWEH DSSIRSUDWM @Z
DOFRKRO IUHH FDPSXV SROLF\ HQ RUAHP HOWDIHQR KDYIQ) MUMGIPWRQ

~ o . HV KDYHDZ
|« 5V@ °-VEN hVsi@ &N 6. & CRIVQRABXLIO® R

P HP RIDQGXP Rl XQGHWMIQGQ) 0 28 Z LW
6.& &DPSXV BHFXULW\ V SULPDU\ S&W Y0 BRSG 2 UGHIRUWH/ D\H

UHVSRQVH MXULVGLFWLRQ LQFOX%%W% .
RU FRQWUROOHG EXLOGLQJV IDFLOLWL y
SDUNLQJ DUHDV UHVLGHQFH KD o dRMWBARQR!F®RIHRUIP IQDRITHRV

SURSHUW\ FRPSULVLQJ WKH 6DOLVK .RRWHQDL
&ROOHJIH FDPSXV 30 veN ! @°8 N @&

3 (0]
&DPSXV 6HFXULW\ V UHVSROVH MxULVvRMR L RoNbovr
LQFOXGHV WKH 6.& +LJKZD\ &RQVWUXRWEFRQSRUDWHY VDIHW\ DQG
+LIKZD\ ZHVW RI WKH PDLQ FDPSXY¥cyy ExL0GLOIV DOG JURXQG

6.& &DPSXV 6HFXULW\ GRHV QRW KPBRASEYAHFXULWY PRQLWRU FDP
HQIRUFHPHQW RU DUUHVW DXWKRRQF LGHRWHAWRIHWY DQG VHEX
UHTXLULQJ ODZ HQIRUFHPHQW UHVOROXG IDQUHH[WHULRU OLJKWLQJ

UHIHUUHG WR RVH 6 RAR WAL QK H EXLOGLQJ DFFHVV VIVWHPV DQC
DSSURSULDWH ODZ HQIRUFHPHQW \RPRBQ@FP KDY HREW FDPSXV VDIHW
MXULVGLFWLRQ 6.& GRHV QRW KDP_{IH%WI\U WLELRAASRUWHG WR )

UHFRIQLIHG VWXGHQW RUIDQLIDWLRDY RZQ R
FRQWURO SURSHUW\ DW QRQFDPS RSURONGY POLQWHQDQFH RI

7KHUHIRUH 6.& GRHV QRW FXUUHAJR®E VPRRAMRPRG HIWHULRU DU
UHFRUG FULPLQDO DFWLYLW\ DW @®PdRMWWELQHG ZLWK FRQVLGHUDWV
ORFDWLRQV RI RIILFLDOO\ UHFRJQDRDHSGFDOWEBW YW IHW\ 6WXGHQWV
RUJDQL]DWLRQV WKURXJK ORFDO ©DZ MQRUFHPHEMWR SURPSWO\
DJHQFLHYV PDOIXQFWLRQLQJ OLJKWV ORFN
’ . VIVWHPV RU RWKHU IDFLOLW\ U
O 4 °
« lf'\‘ﬁ @/5@)?\}”‘ 0 FRQFHUQV WR &DPSXV 6HFXULW\
0 O8° °© NO -a@

6. & &DP SXV6HRXUW P DIQWIQVZ RINQJ
LHOMRQWKLSV Z I WH &RQI HGHIDWG 6DDK
DQG. RRWQDL7UEHV &6. 7 7UEDD DZ DQOG

2 UBHU' HSDUR HOWDQG WH / DNH &RXQW
BKHULI V2 11IFH 7KHVH UHDARQWKISY VXSSRUN
FRP P XQEDWRQ FRRUGIODWRQ DQG @Z

HQ RURHP HQAWHVSRQWH Z KHQ LOAGHQW
RAFXUIQJ RQ RUDIHPWQJ WH 6. & FDP SXV
LHTXLLH WH LOYROHP HOWRI D@7 HQIRUAHP HQ
DIHQRA

6. & &DP SXV6HRXUW SHURQQHAIGR QRVWKDYH
DUHWDXWRUW : KHQ DQ LOAGHWHT XILHV
@Z HQYRUAHP HOWQYHVM DARQ DUHWRU
RWHUDZ HQ RUIAHP HOWDPARQ &DP SXV



J)DFLOLWLHY DOVR DGGUHVVHYV O DWW GDOROSAP GINVEHIXBEMWDXOVCDW)
YHIHWDWLRQ WKDW PD\ REVWU X FVREEI &N HNQB YIRODNHLRENMDNIQY X (W

RU SHGHVWULDQ SDWKZD\V

BHFXULW\ UHODWHG PDLQWH/
SULRULWL]HG EDVHG RQ WKH
RI WKH FRQWKGB @O WW®@DSQ
RSHQ H[WRBURUWRE&PLW RQWU
XQNQRZQLUAXDLOWV 7KH VHFXU
HQYLURQPHQW LV HDFK VWXC

UHVSRQVBRXEWOW WHQDQW\
VXVSLFLRXV DEWLYLW\ WR 6.

6\ GHOWMQDQW VKRX@ DOR SUDPWAH EDVE
VDI HW DQG VHRXUW KDEIW [QFO(GIQ) WH
|R@RZ IQU

e . HHS\RXUWRRP DQG32' GRRWEBA\HG
. HHS \ RXUFDUGRRUBANHG

3@FH YDOXDEBN RXWRI VLIKW

© DOIZ WK DWKWWMG | UHQG DQG W 1Q QW
DUHDV

5 HSRUNUXVSLELRXV SHRS® RUDPRY Y

6. & 6HPXUW LV DYDIDE® VR SURYIGH DQ HVARUV
ILRP DQ\ SRIQARQ FDP SXVEDAN VR 6\GHQW

+ RXMQJ
«°5 N O CGBNBEo NX @ —-°@
0 50u°° ..« N N «°5 8N

Z.¥%-YEEWA - BEWIRTY -EAN-Eas
UMYOEA--BRAGCI,0 ,A-EOQO W 3.6 &
UM OEUAYUEE YW -a5ERA | A ey 3

WH7MB = &RRUEQDWRU

7KLY IQAMMMRQDOHSRUAMY LHTXILHP HQWKHSY
HOVXUH WDWIMH 7181~ & RRUEODRUUHAHYHV
LOIRUP DARQ QHRHWOU VR HYDOXDM WH
&RMUHVREQ DWRQV DQG SURYIGH DSSLRSUDM

LOIRUP DARQ DQG VXSSRUN

7WV®,: &RRUGLQODVRU

7TKH7MB!,; &RRUEQDRULY UNVSRQOME®! IRU
FRRUGQDA 6. & VUHVSRQVH R LHSRUVRI
FROGXPWNDWP D\ ID@XQGHU7IMBI,; 8 SRQ
UHFHYIQ) D UHSRUMMH 7081 ,: &RRUIGIODRUZ L@
DWHWWH LQIRUP DARQ XQGHUDSSTDE®! 7 1M1

. UHTXIUHP HQWDQG 6. & SRIA DQG ZKHQ

DSSURSUDM FROEPNINH FRP SGIQDQNR
GVAXW WH DYDIDELON Rl VXSSRUAYH P HDVXUHV

DQG H SOLQ WH SLRFHW IRUIL@Q) DIRWP DO

FRP SOIQW

$ UHSRUNR WH 70MB1 ,; &RRUEODVRUGRHV QRW
DXVRP DAFD@ UHTXILH D VAMGHQWR | 1B DIRWP DO

FRP SOIQARUSDUARSDM LQ DQ LOYHVA DARQ

© KRO X6 HSRUV

6. & HP S HHVZ KR DIH G-M.JQDWG DV

P DQGDRY RUUHVSRQUE®! LHSRUMLY XQGHU
&ROUH SRR P XVWSLURP SVD LHSRUV

LQIRUP DARQWH UHAHLYH UHIDUGIQ] SRWQUWDO
VH GMAUP LODWRQ RUVH XDCKDUDWP HQWR
WH7MBI,; &RRUIGIODWRU

(P S HHVVKRX@ QRWQYHA DM WH
DOUDWRQ GHWLP 1QH Z KHWHUD SRTR
YIRDARQ RAFXUHG RUUHT XILH WH IQGIYIGXDO
P DNQUJ WH GVFRVXUH VR SURYIGH DGGIMRQDO

©,UY YA MAa4% ™ME@-QUAY »- YawEA - AGAWIIYEHRWHP DNQI D UHSRUN7KHU

EA a0™ Z,Y-aY-BE£™WiseE AEOUA Y

,A. ,OaﬂéﬂdM‘meﬂmAw/@ £_|A1A._|13/4

YY-YaRhAiMe™MU ca@m ™ esarEAY
A UWAYN FA B MB 3 SYYA ™A

UHVSRQUELDN [V VR VKDUH WH [QIRUP DARQ
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UHTXLUHG WR GLVFORVH SHUVRQDOO\ LGHQWLILDEOH
LQIRUPDWLRQ WR WKH 7LWOH —-; &RRUGLQDWRU H[FHSW
DV UHTXLUHG E\ ODZ RU DSSOLFDEOH SURIHVVLRQDO
REOLJDWRRQMGHQWLDO UHVRXUFHV PD\

SURYLGH VXSSRUW GLVFXVV RSWLRQV DQG

FRQQHFW LQGLYLGXDOV ZLWK DGGLWLRQDO FDPSXV

RU FRPPXQLW\ UHVRXUFHV

: KDWWR 5HSRUN

(P S®\ HHVUHTXWHGE\ 6. & SRIA R LHSRWV
VKRX@ SWRYIGHWH 7IV81 ,; &RRUGIODRUZ WK W+
IQIRWP DARQ DYDIDEGI\RWHP  LOFGIQ] Z KHQ
NORZQ

e 1DP HR WHLQGYIGXDXP DNQJ WH
GVFRVXUH DQG RIMHULQGIVIGXDY IQYROHG
e $ EUH GHVRUSWRQR! WH UHSRUMG FRQGXFY
e ' DM WP H DQG ®FDMRQRI WH IHSRUMG
LQAGHQW
e 1DP HVRI RWHUIQGYIGXDY IQYROHG RU
IGHQWIHG
e $Q P P HGDW RURQIRIQI VDI HW FRQFHUDV
e $Q WHTXHWH SIHWWHGE\ WH LQGYIGXDO
UHI DUEIQ) FRQIIGHQADDV VXSSRUAYH
P HDVXUHV RUDWAMBORH

(P S® HHVVKRX@ LHSRUMKH QI RIP DARQ
DYDIDE®I VR WHP DQG VKRX@ QRW

LOGHSHQGHQWD LOYHMVAJ DW RUDMP SVWR
VXEVMQWDM WH UHSRUN

3XUWBRWHRI 5HSRUAQ]

5HSRUMY DIRZ VWH 70MB1 ,; &RRUEQDRUVR
GHWLP LOH WH DSSURSUDM LOWMWRQDO
UHVSRQWH SLRYIGH LQIRUP DAWRQ DERXWLJKW DX
RSWRQV DQG RIIHUVXSSRUAYH P HDVXUHV Z KHQ
DSSTDE® 6XSSRUAYH P HDVXUHVP D\ LOFOXGH
FRXQWHI DFDGHP IF RUZ RINSOFH

DGMWWR HQW P RGILIEDWRQV VR VAKHGX BNV
FKDQIHVIQ KRXMQI FDP SXV HVARUAVHYEHV
UHVMBPARQY RQ FRQWIAWDQG RWHU

LOGIYIGXD@ HG P HDVXUHV DSSURSUDWM VR WH

ALFXP \WBQRHV

7KH DYDIDELDV RI VXSSRUAYH P HDVXUHV GRHV
QRWGHSHOG RQ Z KHWHUDQ LOGIYIGXDAFKRRVHV
R 11B1 D IRUP DOFRP SOIQWRUSDUARSDM QD
IRUP DQJUHYDQRH SLRFHW
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P58 O 3 «°5 g O 7KH +LHUDUFK\ 5XOH LV DSSOLH

~ RIITHQVHV RFFXU LQ D VLQJOH LQf
| 0 3
& N ND&@ PRVW VHULRXV RIIHQVH UHSRUW

6DOLVK .RRWHQDL &ROOHJH SUHFé’[YL'J*NVR\}vNN)@& RWKDXOW FRPEI
6HFXULW\ DQG )LUH 6DIHW\ 5HSI56WGLI_6JF§|5§ %)IJI_'HERWK UHSRU
ZLWK WKH -HDQQH &OHU\ 'LVFORVXUH RI sxv

6HFXULW\ 3ROLF\ DQG &DPSXV &Uﬁfblﬁ‘%%H I \%%E@XUDJHV DOO V

$FW 7KH &ROOHJIH FROOHFWYV FUYPHMWAY WY \ UHSRUW

XVSLFLRXV DFWLYL GLUHFWO\
PXOWLSOH VRXUFHV LQFOXGL \E{
Q Q \ GLDOLQJ RU WR 6.& &DPSX\

e 6.& &DPSXV 6HFXULW\ SHUVRQ@PYNSVWDQRFH ZLWK UHSRUWLQJ D

6.& BWXGHQW +RXVLQJ VWDI| & & o
/REFDO ODZ HQIRUFHPHQW DJHbBL@FE- N o @

&RQIHGHUDWHG 6DOLVK . RRWIH QPR 7INFRRG LQ WKLV UHSRUW
3ROLFH RU /DNH &RXQW\ 6KHLbLFI,I_-RVU%;ILIQFJ WR WKH )%, V 8QLIRUI

u 8845 +DQGERRN DQG
30HDVH QRWH 6.& GRHV QRW "fﬁé Bb %%ﬁu QFOXGLQJ WKH -H
FDPSXV SROLFH GHSDUWPHQW $80pk4, E?HQl KH "HILOLWLRQV R
LQYHVWLIDWLRQV DQG ODZ HQIRUEHPHOW, w KLV UHSRUW IRU GF
UHVSRQVLELOLWLHV UHVW ZLW K RXH,O BEF/L g WQHUYV
SDUWLFXODUO\ &6.7 TULEDO /DZ (QIRUFH

PHQ WKH
F

UF
IDNH &RXQW\ 6 KHULII V 2IILFH RQOLUT PRY §EPLQQVW 3HUVRQV )RU

SROLFH GHSDUWPHQWV 6. &&DPS)é\ﬁjS(IjLF WP DoVvoDXIKWHU o
SURYLGHV PRQLWRULQJ SDWUROW hiQ@ VMM/LSQLE@S@ WRUELE

GRHVY QRW KDYH DUUHVW DXWKRUkw#HVW VWDWXWRU\ UDSH DJ.

GRPHVWLE YLRO FH LQWLPD\
&ULPH VWDWLVWLFV UHSRUWHG LQ %6"HQEIRIF Blé DONLQJ WK

LQFOXGH LQFLGHQWYV WKDW IDOO XQGHW VHGHYBORY wH G
UHTXLUHG UHSRUWLQJ FODVVLILFDWLRQYV 6WDWLVWLFV

UHIOHFW WKH FDOHQGDU \HDU LQ ZKLE M\ MKl FANRHURSHUWL )R
ZDV UHSRUWHG QRW QHFHVVDULQ\WKH KN LbbgFHQ\ YDOGDOLV
ZKLFK WKH LQFLGHQW RFFXUUHG phHR EI,J'LHP LV FRXOWHG SHU
UHSRUWHG LW LV LQFOXGHG LQ ! uéMQM’\%\EVm WK
UHJDUGOHVV RI WKH RXWFRPH RI DIERX F
LQYHVWLIDWLRQ RU RWKHU OHJDO SURFHHGLQJV

e ORWRU 9HKLFOH 7KHIW (DFK V\
6.& PDNHV HYHU\ HIIRUW WR Hva[wa\pﬁgg(wpllé\\;szOHQ YHKLFOH

UF QW

UHTXHVWLQJ RIILFLDO GDWD IURPqu[hZ?(UQIR
SDUWQHUV IRU LQFLGHQWY WKDW RFFXUU

FDPSXV LQ VWXGHQW KRXVLQJ ,RQ RRRQ F[UDXSJXVDSG "HDSROV 9LR
D HY

SURSHUW\ RZQHG RU FRQWUROOHGuF) WKy & RQ HHEW HDFK LG
DQG RQ DGMDFHQW SXEOLF SURSHlE’\Y‘i':\LSOLQDU\ UHIHUUDOV IRU C

LRODWLRQV DUH DO
&RQVLVWHQW ZLWK IHGHUDO JXLGPQRH %\HHBH %ng 'l OR DUUH

LV UHSRUWHG DFFRUGLQJ WR WKH )% V 8QLIRU

&ULPH 5HSRUWLQJ GHILQLWLRQY D@@HWWEF&@JR%\HSBQEM QWLPDW!
UHTXLUHPHQWYV 9LROHQFH DQG BWDONLQJ 7KF

EH FRXQWHG ERWK XQGHU WKH
FDWHJRU\ DQG XQGHU WKH XQG
H J DJJUDYDWHG DVVDXOW |



e +DWH &ULPHYV

+DWH FULPHV D &ZUORRRGMMPH D7IP HO © DUIQ]

ZKHQ WKHUH LV HYLGHQFH W KHKMQRIAH FANFJRHNRFFXU/Z WMIQE. &V
ZDV PRWLYDWHG E\ ELDV DJD LERWHNIEK\YLY HARUWGR D &DP SXV
UDFH UHOLJLRQ VH[XDO RULHSWHWWWNWWZUFQRLHPFQN

JHQGHU LGHQWLW\
RU GLVDELOLW\
DVVDXOW YDQGDOLVP

HWKQLFLWXGY
+DWH FULP H VAEMXIQH
L Q W L P (PEHpRUMES LORCHWE I@igH HYDXDWAG RQ D

VHURXVRU
wl@w\ww@lﬂz\/ RUHP S® HHV

RU RWKHU RIIHQVHV 6RPH KD WM RUDHIERMY RGP [OHZ KRWHUD
DV LQWLPLGDWLRQ RU VLP SO H/B NG/ DL 00D W

IDOO LQWR WKH PDLQ UHSRUWL
DUH UHSRUWHG VHSDUDWHO\ D

IHGHUDO ODZ

1RWH &OHU\ $FW UHSRUWLQJ UHTXLWWW
IURP VWDWH DQG ORFDO FULPH UHSRQW??% Y BEDE HARAP
JRU WKLV UHDVRQ WKH FULPH VWDWL

WKLV UHSRUW PD\ QRW PDWFK WKH
ORFDO ODZ HQIRUFHPHQW DJHQFLHV

J FDWHIJRULHV EXW

G E\
e 6.&$CP MMDIROZ L@
o &RQILP DQG HYDXDW WH UHSRUMG

&DP SXV

HQW

cONE TRV IHEN o
Mﬁ@ﬁ BUHQUED

RWHP SR HHV

IHGHUDO &OHU\ $FW GHILQLWLRQV %&HW%QQ%%W'

WR HQVXUH FRQVLVWHQF\ ZLWK FRE))

XQLYHUVLWLHYVY QDWLRQZLGH
Aa °ud 8 a 0@

7KH -HDQQH &B1 $ PALHT XILHV FREUHV DQG
XQLYHUMMHV VR WXH 71P HO : DURIQIV R WH
FDP SXVFRP P XQW Z KHQ FHYRIQ FUP HV
SUHVHQAD VHURXY RUFRQWOXIQ) WUHDVWR
VWXGHQW DQG HP S®\ HHV 7KHVH Z DLQIQIV DUH
P HDQWR NHHS WH 6. & FRP P XQIW LQIRWP HG

DQGWOIHE\ SIRIGQJ DFFXWDWM UHBIYDQW
LQIRWP DWRQ DV TXIEN® DV SRWEG!

71P HO : DUQIQIV DUH QRWP HDQWIR FLHDWM
SDQIF EXVWR LOPUHDVH DZ DUHQHW SLRP RWM
VDIHW DQG HP SRZ HULQGIYIGXDY R VBBNH
SUHDXWRQV % HFHYIQU DZ DY FDP SXV

P HP EHW/FDQ P DNH IQIRWP HG GHAMRQV DERXW
WHUSHIRQDODIHW VXK DVDYRIGIQU D
FHURIO DUHD VHRXUQ) SHWRQDCEHRQIIQIV RU
@RNQI RXWRUVXVSLERXV DPAYW

JXIQI D7IP HO : DUQIQI HQUXUHV WDW

o 7KHG6. & FRP P XQW KDVWH LOIRWPP DWRQ
QHHGHG VR SLRMPWKHP VHOHV

o &UP IQDCDPAYW LV GIMXSWG DQG
RSSRUMQWHY | RUSUHYHQWRQ DUH
LOFUHDVHG

e 6. & UP DIQVFRP STDQNZ W | HGHIDODZ
Z KIGH VAHQ WHQIQI WKVADQG
WDQVSDUHQR Z W WXGHQW IDFXOV DQG
Wl |

WXHWHZ SURP SWD

71P HO : DUQIQIV DUH WSIFD® MXHG WULRXJIK
WH5$9( HP HIHQR DB VWP DQGP D\
DOR EHFRP P XQIFDWG YID HP DIOW[ W

P HAWDILQU SKRQH D@ WWH6. & Z HEVIWM
DQG RURI I LADG6. & VRADCP HGLD DAFRXQW

/ DZ ( QIRUFHP HOWERQUGHLDVIRQV

© KHQLAXIQI D7IP HD : DUIQJ 6. &P D\

Z KRG LQI RUP DARQ WDWFRX@ UWN

FRP SWRP IMQJ @7 HQRUAHP HOWHIRWV 6. &

Z 1Q¥ RINZ I WH DSSURSUDWM ©Z

HQIRUFHP HQWDIHQR VR GHWALP LQH Z KDW
IQIRWP DARQP D\ EHVDIHO LQFOX(GHG Z KL
SIRYIGIQ] WH FDP SXVFRP P XQW Z I \WH
IQIRWP DARQ QHFHWDU VR DGGLHW D VHURXV RU

FROWOXIQI WUHDW

SHVSRQME® 2 | | LFHV

e 21IIFHRI WH 3UMGHOW

e 9IFH3UHVGHOARI ( QLR HQWD DODIHP HQW
BWGHQAS DL (0 6%

e 9IFH3UHMGHQARI $FDGHP LF $I1IDILY

9LFH 3UHMGHQARI %XMOHW $ 11 DILY

5HSRUAQJ ,QIRLP DAURQ
$Q RQH Z WK LQIRWP DARQ LHIDUEIQI DRUP HRU
LOAGHQOWAMDWP D\ SUHVHQAD VHURXY RU
FROWOXIQ) WUHDVWIR WH FDP SXVFRP P XQIW
VKRX@ UHSRUNIMH FALFXP \WBQRHVIP P HGIDWO
R 6. & 6HFXUW



&RRUG.ODWRQ Z M / RFDCH XWRUWHY

6. & DOR FRP P XQFDMV Z W GFDODZ

HQ RUAHP HOWDQG HP HJHOR P DQDIHP HQW
DIHQAHV UHIDUEQJ RII FDP SXV IQAGHQW \WDW
P D\ SRVH D WUHDWR FDP SXV DQG Z DUDQWD

71P HO : DUQIQU

5 HOVMRQWKLS VR (P HWHQR 1 RVU LFDVIRQV
71P HO : DUIQIV DUH MWXHG VSHALLFD® |RU
&BU UHSRUBE®! FUP HY WDWHSUHVHOAD
VHURXY RUFRQWOXIQ] WUHDW( P HU HQR

1 RWIEDWRQVP D\ EH MXHG |RUD ELRDGHU
WDQIHRI WUHDW LOFOXGIQI EXWORWIP WG \R
$PAYH VKRRWALY

6HYHUH Z HDWHUHYHOW

&RP P XQEDE®! G\VHDVH RXVEUHDNV

+ D] DUGRXV P DWUD® \SI@ RUJ DV GD\WV

| DQLP P HGIDW WUHDWALI JHY/ DQ ( P HIHOR
1 RWIEDMRQ 6. & IV QRWHT XILHG VR XH D
VHSDUDM 71P HO :  DUQIQJ EDVHG RQWH\VDP H
ALFXP \WBQPHV + RZ HYHU 6. & Z LOSLRYIGH
IRGRZ XS LQIRWP DARQ R WH FRP P XQW DV

QHHGHG

5 HFRUGNHHSIQY

' RFXP HQWARQRI DOYIP HO : DUQIQIVLY
DURKLYHG LQWH5$9( (P HIHQR $GUWNG\ \WWP
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7KV VWP DXVRP DAWED@ [QIRUP V/ DOWXGHQV
IDFXOV DQGWII  DVZ HODVFRP P XQW

P HP EHW/Z KR KDYHWIQHG XS IRU6. & 5$9(

Rl HP HUHQAHY Z DUIQIV DQG RWHUDPARQY
VXK DV FR@U H FRVXUH GXH R Z HDWHU

7KHVH DBV DUH VHQWID 7H W HWDIH (P DIO
DXVRP DG SKRQHP HWDJH DQG FRP SXWU
GHNRS P HADIHV RQ FR@UH FRP SXWLY 7KH
5$9( VM VWP LV WAMG DABDWIDQQXD® GXUQJ
DQHP HUHQR GUD

$ QQXDBXEQF] LQJ RI (P HUHQR 5HVSRQWH
DQG ( YDFXDVIRQ 3 LRFHGXUHV
$WBDWRQPH HDRK FDBIQGDU\ HDU [1Q
FROMQPARQ Z W DQ HP HIHQR  SUHSDUHGQHW
WMARUH HIAMVH 6DDK . RRWQDL&RGUH
SXE@H] HVIWHP HUHQR LHVSRQWH DQG

HYDFXDWRQ SURFHGXUHV VR WH FDP SXV

FRP P XQW 7KLVIQIRUP DMRQP D\ EH

FRP P XQEFDMG WRXJK 5$9( HP HUHQR
QRWIFDMRQV FDP SXVHP DIOWDIQIQ) DRAYIMEY
SRVWMG HYDFXDAWRQ LQRLP DMRQ RURWHU
&RUHFRP P XQFDARQ P HKRGV

$@6. & HP S® HHV DQG WMGHQW DWH
HOFRXUDI HG VR UHI MMUSHWRQDOFHGBKRQH
QXP EHY/Z IW WH5$9( $BWNG\ WP

(P S® HAVFDQ GRWIVE\ P DNQJ VXUH + XP DQ
5 HVRXUAHV KDV\ RXUSHUWRQDOFHOSKRQH

QXP EHU

6WWGHOW FDQ GR WIVE\ P DNQU ViXUHWDW

( QIR® HOWBHEHV KDV\ RXUSHWRQDOFHD
SKRQH

&D@MH ,7 + HSGHWDW +(/ 3 RUDAFRHW
WHZ HEMW DIKWBY _ KHSGHWN VNE HGX KRP H
IRUP RUHIQ RUP DWRQ DERXVWKLY A AWMP

7KH5%$9( 3DQIF %<\WRQ LV DOR DYDIME®! IRU

HP S® HHV 7KH5$9( 3DQIF 96<WRQ | XQPARQV
DBZ IQGYIGXDY VR SIWW/DQ. Rl WH ILYH

HP HUHQR EXWRQV WIJJHUQJ D SUHVHW
QRWIFDAWRQVR RQ FDP SXV\AR | DQG \VDIHW

SHWRQQHIDV Z HODV 7KH5$9( 3DQIF
OXWRQ FDQ EH | RXQG LQ HWHU* RRI®I 3@\
6VRUH | RU$ QGLRIG SKROHV RUWH $SS 6VRUH IRU

I3KRQHV
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,QWH HYHQWNDWG. & $GP LQMADAWRQ UHFHYHVIQIRUP DARQILRP WH &6. 7 7UEDCBRIOH / D\H
&RXQW 6KHULI V2 1IFH 2 1IIEHRI (P HUHQR 0 DQDIHP HQW&DP SXV6HFXUW RUDQRWHU
DSSURSUDWM VRXUPH LQGIEDWQ) WDWD VI QUIFEDQAHP HIHQR RUGDQIHIRXVVWMDARQP D. EH
RAFXUIQJ RQ RUDURXQG FDP SXV 6. & Z [@DWHW WH DYDIDE®! LQI RUP DWRQ VR GAWLP 1QH Z KHWHU
DQLP P HGDW WUHDWR WH KHDOK RUVDIHW Rl \WXGHQW RUHP S& HHVH MV

&RQILP DARQRI DQ( P HUHQR &RQILLP DAWRQP D EHEDVHG RQIQIRWPP DARQ UHFHYHG ILRP @Z
HQIRUAHP HOWHP HUHOR P DQDIHP HQW&DP SXV6HFXUW RWHUHP HUHQR UHVSRQVH DIHQAHY
&R@UH R ADY GULHPAREVHIYDWRQ RURWHUUHIDE®! VRXUAHV ,Q FRQIILP 1QJ DQHP HUHQR
DXWRU] HG &R@UH RI [ LEDY Z [@FROUGHUWH QDWWILH DQG BFDWRQ Rl WH UHSRUMG VWOMRQ \WH
UHIDELQN DQG AHGELOV Rl WH LQIRUP DWRQ UHFHYHG WH SRWQWDCRUNQRZ Q WUHDVWR WH

FDP SXVFRP P XQW DQGDQ. RWHULQIRUIP DWRQ DYDIME®I DAMHWP H &RQILLP DAWRQ GRHV QRW
WHT XILH WDAD@GHVBY R DQHP HUHOR EHNQRZ Q EHRWIHDQ ( P HUHQR 1 RWIFDAWRQ LV IQMDMG
8 SRQFRQILLP DARQ R DI QUIFDQWHP HIHOR RUGDQIHIRXV VUXDARQ LOYROIQJ DQLP P HGIDM
WUHDVWR WH KHDOK RUVDIHW Rl \VWXGHQW RUHP S®\ HHVRQ FDP SXV 6. & Z @QMDM DQ

(P HJHQR 1 RWIFDAWRQ 7KH QRWIEDARQ P D\ LQFOX(GH QRWEH RI HYDFXDWRQ \VKHIMULQ SOFH
IOVAKPARQY RURWHUDSSURSUDM HP HUHQR. LHVSRQWH IQIRLP DVMRQ

' HYHBSP HOARI 1 RWIFDARQ &RQMOW7KH FROMOARI WH ( P HIHQR 1 RWIFDWRQ Z LOEH
GHYHBSHG EDVHG RQ WH QDWUH DQG ALFXP WEBQFHVRI WH HP HIHQR. DQG WH LQIRUP DMRQ
DYDIOME®I DWKHWP H : KHQ DSSURSUDWM SUH VRUSWG HP HUHQR. QRWIFDARQ WP SOMWAVP D\ EH
XVHG DQG P RGILIHG VR UH GFVWKH VSHALLE IQAGHQW:  KHQ D SUH VRUSWG P HMDIH LV QRW
DSSURSUDM QRWIFDMRQ FROMOAP D\ EH GHYHBRSHG | RUWH VSHALLE VWXDARQ 1 RWIFDARQV Z L@
SURYIGH LHBIYDQWQI RUP DARQ DERXVWKH HP HUHOR  WH DI | HAMG DUHD RUSRSXOMRQ DQG
SIRWPAYH DPARQV [QGIYIGXDY VKRX@ VBNH DV DSSURSUDM 7KH 6. & 3UMMGHOWRUWHUGHWIQHH
Z 1Q7 RINIQ FRRUGIQDARQ Z M WH 6. & 0 DINFMQJ ~ &RP P XQIEDARQV 6\WDWUI MADV DSSURSUDWM

VR GHYHBRS DOG FRP P XQIFDW HP HUHQR [QIRWP DURQ

QUWDMRQRI WH ( P HUHQR 1 RWIEDMRQ 7KH 6. & 3UHMGHWRUWHUGHWIQHH DBQJ Z W
GHVLI QDG &R@UH R [ LELD® DXWRU] HG VIR DFFHW DQG DPRYDWIWH 5$9( (P HUHQR 1 RWIEDWRQ
6\\IMP  DUH UHVSRQVE®! | RUIQWDWQ] (P HUHQR 1 RWIFDWRQV $XWRU] HG SRUMRQV IOFOGH
SOHUNSHALLE NMRE WM RI1IEHV@8 SRQ FRQILLP DARQRI DQHP HUHOR  DQG VENQJ QR DFFRXQW
WHVDIHW R WHFRP P XQW 6. & Z @®Z WRXWGHD\ GHMUP [QH WH DSSURSUDM FROMQAR WH
QRWLFDARQ DQG QWM WH5$9( (P HUHQR 1 RWIFDWRQ 6\ VWP XQBM/ DAXIQ) D QRWLFDARQ
Z LOLQ WH SIRIMMRQDOMGIP HOARI LHVSROVE®! DXWRUMHY FRP SURP IVH H I RUV VR DAMAD
YIFWP RUVR FROMIQ UHVSRQG VR RURWHLZ IVH P M DM WH HP HUHQR



6. & $GP IQVADWRQ Z [@GHMP IQH Z KIFK
VHIP HQARUVHIP HQW RI WH FDP SXVDUH DAUMN
E\ DAWHWMQI DQG\VENQI UHRP P HOGDWRQV

ILRP OZ HQ RUAHP HQWSHYRQQHIDQG VHREXUW
vl

(P HUHQR 1 RWIEDMRQP D XWI} H

7KH SKROHLOMUFRP \A ViMP
7KHFR@UHVHP DIADQG Z HEVWM A VWP V
7KH5$9( HP HUHQR DOUNA WP
3DSHUSRWMQIVE\ HDFK EXIQHQI V&DP SXV
BHPXUW $XWRUW &6$

,QWH HYHQAR! DWVIQUIFDQAHP HUHQR  \WH
6DIHW 6HEXUW  &RP SIDQFH7HDP  66&7 Z @
UHVSRQG DAFRUGIQ) VR HABEQVKHG SURFHGXUHV
6687 Z |@FRQMOXH VR DWHWWH HP HIHQR R
GHMLP IQH WH QHHG | RUXSGDWV RUELRDGHU
FRP P XQFDWRQ\R WH FRP P XQW

) RUP RUH GHMILOY DERXWE6&.7 | XQPARQDORBN
SODVHWH$SSHQG[ $ 6DIHW 6HREXUW

&RP SIOOAH7HDP  66&7 5ROV DQG &RQMFWV

I DQHP HUHQR SRVHV D WUHDWIR WH

VXURXQGIQJ FRP P XQW WH 3UHMGHOW2 11 1EH
RUGHMIQHH Z LGORW / DNH&RXQW ( P HIHQR
6HUNEHV DQG FRRUGIQDM Z WK FRXQW DQG WIEDO
HP HUHQP UHVSRQGHW/ R WUXH IQIRWP DARQ
DQG P DQDIHWH UAVSRQWH ' MAHP LODWRQRI
HP HUHQR LQIRWP DARQ VR WH OUIHU

FRP P XQW P D\ LQFOXGH SUHW LHBDVHV DGR
DQQRXQPHP HQW DQG RU79 DBIW GHSHQGIQ
RQWH QDWIH R WHHP HJHQR. $@RIILEDO
IOIRUP DARQ Z L@EH MXHG WURXIK WH

3UHMGHOW/ 2 11 LFH

n -g> o "8 -°3V&@
([ FHSWGIWRP WH 6DDK . RRWIQDLERMUH
(P HIHOR SHVSRQM3@Q

6. & $GP IQVADARQP D XVHB®ANGRZ Q
SURAHGXUHV VR VDI HIXDUG HP S@ HHV XGHQW
DQG YMVRY GXUQI SRMOMDOKUHDWV IQFXGIQJ
DUP HG IQWKGHWY KD DUERXV P DIMUDY \SL@' RU
RWHUHP HU HOAHV

[ RANGRZ Q DBV Z L@EH IWXHG XMQJ WH53$9(
SOUNA WP VSHAL 1QJ WHWSHRI ®RNGRZ Q

DQG IOWXPARQV | RUUHVSRQWH

6RIW RFNGRZ Q

o QWMXPARQ DQG EXVIQHWP D\ FRQADXH
LOVGH VHEXUHG | DAQAHV
' RRUW/DQG Z IQGRZ VDIH BANHG
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