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JLIXWH  &RXUMH ( YDOXDARQ 3 LRFHW
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7KH &REIHRI 0 HGLFLOH DWAKH 8 QLYHUMW Rl
6 DVNDVWKHZ DQ RITHU/ D |RXU\ HDU

XQGHU UDGXDWM P HGLFDOHGXFDVMRQ SURJLDP

7KH FXUIEXO(P LV XQGHU WH GLLHPMRQ RI WK
&XUIFXOXP &RP P IMWMH Z KLIFK WHSRUNV GLLHAD
VR WH )DFXGQV &RXQFIO RI WH &RMUH Rl
0 HGLAQH

<HDUW/ 2 QH DQG 7ZR RI WH SWRIDP XQ IRP
OW $XIXWWR 0 D &BINKIS EHILQV 1Q WKILE
\HDU <HDU 7KUHH WXQV ILRP  -X® VR -XOH VKK
IRCRZ LQJ \HDU IR@RZ HG P P HGIDW® E\ <HD\
)RXUILRP -X® WLRXJK $SUO

385326( 2) 7+( (9%/8%$721

7KLY HYDOXDARQ VADWI\ LV IP SGP HQWG E\ WK
3WRIWDP ( YDOXDMRQ 6XE &RP P IMWMH 3(6& L
VXE FRP P IWMH Rl WKH &XUUFXOXP  &RP P MM
WDW LHSRUM VR WKH &XUUFXOXP  &RP P IMMF

0$1' $7( &KDIU

7R HWRE@QWK IRWP DO RQIRIQJ SWRIWDP HYDXDWRQ SWRFHGXUHV VR GHP ROWMDWM VKH H VAQWMR Z KILEK
WH &ROUIH Rl 0 HGIHOH LV DFKIHYIQJ W HGXFDMRQDO REMIFWYHY 7KLY WADWAJ\ FRP SQHV Z W
$ FFRLHGIMDVMRQ HBIP HOQW DQG Z KIFK SHUMIQ VR HYDXDWRQ RI SLIRIWDP  HI THAWYHOHW DV WWIMAC
EH®RZ

W< RROFR@IFW DQG XVHV D YDUHW RI RXWRP H GDVD LQFOXGIQ] QDWRQDOQRLP V R
DFFRP SOKP HOW VR GHP ROQWADW WH H WIQWWR Z KIFK P HGLFDOMXGHQW DUH DFKLHYIQ) WH P HGLFDX
HGXFDVMRQ SURJWDP REMIPWYHV DQG VR HOKDQFH WH TXDIW Rl WH P HGIFDOHGXFDMRQ SWRJWDP DV L
Z KR®! 7KHVH GDVIb DLH FREBPWAG GXUQJ SWRIWDP HQUREP HQWDQG DIVMUSLRIWDP FRP SGMRQ

-Q HYDXDWQJ P HGLFDOHGXFDARQ SWRIWDP TXD@N D P HGLFDOVFKRROKDV |RWP DOSIRFHWHV IC
S@FH VR FRGIPAVDQG FROVIGHU P HGLFDOWXGHQWHYDOXXDMRQV Rl WHLU LHT XLLHG GIDWQIQ) H] SHUHQFHV
WIDFKHU/ DQG RWHU UHBIYDQWDVSHFW Rl VKH P HGLEDOHGXFDWRQ SLRJLDP
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7R DFKIHYH WHWH HOP HQW  VHYHLDO
VRXUFHV Rl GDVId DUH JDWHUHG  LOFOXGLQ]
P HDVXUHP HQWRI \AXGHQWADVM DFARQ RI
WHU FRXUHV FOINKIS LIRVMRQV DQG
IOWMIKARY/ DV ZH® DV RXWRP H GDVD
ILRP D YDUHW RI VRXUFHV WKDWZ L@ EH
XVHG E\ WH &XUIEXOXP &RP P IWMH LW
VXE FRP P MWMHV DQG <HDU DQG RWKHU
FRP P MWMHV DQG ZRWNQJ JWRXSV 1Q
FXUIEXOX(P GHWIQ

2XU  G6VWP HQNV Rl ( GXFDWRQDO
3KIRVRSK\ 0 DUFK WDV HZ LD
XVH WH P RW/DGYDQFHG DQG HIlHPAYH
SWDPWFHV Rl HYDOXDURQ VR GHWALP LOH DW
ERW WH FRXUH DQG SLRILDP  GIYHY WKH
HWOW VR ZKIFK D WH LOWMQGHG
FXULFXOXP KDV EHHQ P SGP HQWMG DQG
E JRDY DQG REMIPAYHV RI RXU SLRILDP
KDYH EHHQ UHD HG

2 % (&7-9(6

¢ 3WRYIGH RQ D IHIXMUEDWY D YDUHW RI KWK TXDOW DQGWP H®O D RXWRP H GDVid DQG DQDOWHV

LOFOXGLQJ QDVMRQDOH] DP LODMRQV RI DFFRP S@KP HQWDQG E  \WXGHQWHYDOXDARQV Rl FRXUMHV
mAGEBNE DOG LOWXFVRU/ VR H &XULFXOXP &RP P WMH VR WDWMWP D\

° P ROVRUWH H WQWR Z KIFK W(H S@QOHG FKDQIHVWR WH 8 * 0 ( FXUIFXXXP KDYH EHHQ

[P SGIP HOQWMG
o HQVXWH WDWFXUHQWDQG | XVXUH FXUIEXGP FKDQIHV P HHWSLRJLDP  JRDA DQG REMIFWYHV

e 0 RQMRUWKH IP S®P HOMRQRI WKH8* 0 ( 3LRILDP ( YDOXDVRQ 6\WDWAJ\
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7KH GHYH®RSP HOWDQG P SGP HOWMRQ R WH 8 * 0 ( 3LRIWDP ( YDOXDWRQ 6WDWAJ\ LV EDVHG
RQ WH IRQRZ 1QJ NH SUQFS®GV

&RADERWDVIYH
7KH VADWAJ\  SUHVHOWG LQ KLY GRFXP HOWVDNHV D FREDERWDWYH DSSURDFK VR WWKH HYDOXDWRQ
RI WH 8* 0 ( 3LRILDP 7KH HYDOXXDWRQ KDV EHHQ DQG Z L@FRQWOXH VR EH D QHIRWDWMG
SWIRFHW * XED  / LOFR®@ JRXIH %AUDH  : DV GIO\L 2 6X@YDQ BYVLY,
FKDUDPWU] HG E\ D WL QULFDQWGHIUHH RI FREDERWDMRQ DP RQJ NH\  WINHKR@GHU/ LOFOXGLQY

DGP LOMADMRQ |DFXAV DQG WXGHQW LQ ERWK LW GHYH®RSP HOWDQG [P SOP HOVMRQ &RXVIQV

' RORKXH  %@®RP 6VMLD O%HFDXVH UHVSROVIELON DQG GHAMRQ P DNQJ LV
VKDUHG E\ NH  WENHKR@GHW/ VWKH HYDOXDWRQ LV UHVSROWYH VR WKH QHHGV RI WH 8* 0 (

3WRIWDP DV Z HODV WRVH Rl SLRIWDP WINHKRGHY/ 2 6X@YDQ WMV DQUFLSDWG VIKDW
WL FRAERWDWYH DSSWRDFK Z 1@ WHVXOV 1Q LOFHDVHG WINHKR@GHU FRRSHUDMRQ DQG
LQYROHP HQWLQ WH HYDOXXDARQ DQG WHFHSWMW VR WKH 11QGIQIV DQG Z L@ VHUYH VR EXI@
HYDOXDWRQ FDSDAW Z IMKLQ WH &R@IH RI 0 HGLALQH

&HOWDQ] HG

7KLY \WADWAJ\  LQYROHV D FHQADM HG W WWMP  DGP LOMMUHG WLRXJK WH 8 QGHUI LDGXDWM
0 HGLFDO( GXFIMRQ 2 11IFH WVKRX@ EH QRWIG VKDWVWIKH HYDOXDMRQ RI WKH 8* 0 ( 3LRIWDP LV
WH UHVSRQVELON RI WKH 0 ' 3LRIWDP ( YDOXDMRQ 6XE &RP P IMWMH Z KIFK UHSRUNV GLLHPAD \R
WH &XUIEXOXP &RP P WMH 7KH FHQWD®M DARQ Rl WWKH HYDXDARQ SURFHW Z LI DFLOVIMWA IKH
RYHWD@HYDXDMRQ Rl WH XQGHW LDGXDW FXULFXOXP DV Z H@DV FXULEX@U FKDQIH * HUUW

0 DKDII\

5 H GIFVIYH

7KH8* 0 ( 3LRIWDP ( YDOXXDARQ 6WDWAJ\ 1V GHVLI QHG VR SLRP R UH GIPYH SLDPWFH $V SDUN
Rl WH UHGPWYH SIRFHW <HDU &KDW/ DQG &RXUMH ' LWHARYY DUH LHTXILHG VR UHVSRQG R
WKGHQWIHHGEDFN -Q WKLV ZD\  WH HYDXDWRQ Z L@EH FHQWDOWR FXULFX@U FKDQIH DQG
RQIRLQJ SIRILDP GHYH®RSP HOW+HQGU &XP P IQJ /\RQ  * RUGRQ / RXIH HADO
6SIDW : DY
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BVXKGHOW-QYROYHP HQW
6LP LDU VR HYDOXDURQ VDWW LHV FXUHQW HP S®\ HG E\ WKH 8 QLYHUAW RI 0 DQIVRED DQG WK
8 QLYHUAW RI %IMMK &ROXP EID WKH 8* 0 ( 3LRIWDP ( YDOXDWRQ 6WDWAI\ 1V FKDUDPMIU] HG E\
FROVGHUDE B WK GHQWOQYROHP HQW$V VXK W DFLOVIWAY FXULEX@ULP SLRYHP HOWDQG WXGHQ
GDUDLQI KLRXJIK VKH LOWAILDARQ Rl KH FXULFXOXP SOQQIQJ DQG FKDQIH SLRFHWHV / RXIH H)
DO 6VXGHQW DUH DPAYHD LQYROYHG LQ VKH RQIRLQJ HYDOXDWRQ DQG P RQIVRUQJ RI FRXU/H)
DQG FAQIFDO LIRVMRQV 7KH\ DUIH HQFRXWDIHG VR H SLHW WHWU RSIQIRQV DQG WR SLRYIGH
IHHGEDFN RQ FRQWIQW DQG SHGDJRJILFDO VADWAJLHV DV ZH@ DV VR P DNH VXJJHWIRQV IR
IP SUIRYIQJ WH H FKDQIH RI LQIRWP DARQ

7LP HO
7KH P SRUDQFH Rl DFNQRZ ®iGIIQJ) DQG WHVSRQGIQJI VR IHHGEDFN 1Q D WP H® IDWKIRQ 1\
WHFRIJQI HG E\ WH HYDOXDMRQ VWWDWAJ\  + HQGU HWDO $V Z H® KH HYDOXDURQ W\ VWP

VXSSRUN WII I GHYHRSP HOQWE\ SLRYIGIQJ SWDPAFDO WP H® |HHGEDFN VR IDFXQOV -QIRUP DVRC
DERXVWKH [P SBIP HQMRQ DQG RXWRP HV RI WH 8* 0 ( 3LRIWDP Z LGQEH FRP P XQLFDWG VR NH\
WINHKRGHUYY LOFXGLQI SLRIWDP  DGP LOMADVRY/  1DFXOV DQG WKGHQW RQ D WHIX@U EDVA
6P WK +HEHUNSREIQVRQ  : DWW 6VMLD 8 QLYHUAW RI 6 DVNDWKHZ DQ

5 HODE®! DQG 9DAG
-Q RUBHUWR HQVXUH WWH UHIDELON DQG YDAGIW RI WKH 11QGIQIV Rl ViKH HYDOXXDMRQ RI WKH 8 * 0 (
3WRIWDP  GDVID DQG P HWRGR®RJ LFDOMDQI XMMRQ Z L@EH HP SB\ HG &RRP EHV 0 LEXWD
)WDVHU 6HFNHU 3DV . KW DQ  &RFND\QH ' D Z I.EH H DP LOHG RP
Gl HIHQWVRXUFHV DQG RYHUWP H DQG D FRP ELQDVMRQ Rl TXDOVIMYH DQG T XDQAMYH UHVHDURK
P HWRGV Z L@EH XVHG -Q DGGIMRQ D@HYDXDVMRQ LOWAXP HQW Z LAEH GHWLI QHG LQ FRQVXGIMRC
Z WK N\ WENHKRGHW/ 6XP P DU UHSRUN Z LGEH WHYIHZ HG E\ NH WINHKRGHW/ 1Q RUGHU WK
YDOGDW VIKH | LQGLQIV

|
3 LRI HWMRQDOsVIDQGDUGV
2 XU 6VWP HQWRI  ( GXFDMRQDO 3KIB®RVWRSK\ 0 DUFK WIWV 1 H ZL@XWH WH P RW

DGYDQFHG DQG HI I HAAYH SWDPWEHV RI HYDOXDWRQ VR GHWALP LOH DWERWK WKH FRXUVH DQG SURJLDP
GIYHY WH H WIQMR ZKIFK D WKH LOWIQGHG FXULEXXXP KDV EHHQ P S®P HQWG DQG E JRDG
DQG REMIPWYHV RI RXUSWRIWDP  KDYH EHHQ UHDA] HG
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7KH HYDOXDARQ RI H 8 * 0 ( 3LRIWDP LV KHUHI RUH JXIGHG E\ WH WWIQGDUEY HWIREQVKHG E\ W
-RIQW&RP P WMH RQ 6VIDQGDUGV | RU ( GXFDMRQDO( YDOXDWRQ ) WWSDWIFN 6DQGHWY  : RUMHQ
AWHO RIOW &RP P MMH RQ 6WDQGDUEY IRU ( GXFDARQDO ( YDOXDURQ
6SHFULFD@® WH HYDXDMRQ Z I@EH  LQIRWP DWYH WP HO® DQG Z LEOP HHWVKH QHHGV RI NH\
WINHKRGHWY 8 WDV 6VDQGDUG UHDOME SUXGHQW GIS@P DWE DQG HFRQRP LFDO ) HDVIELDA
6VIDQGDUG FRQGXPMG GUD® DQG HWIFD® SWIRWPMQ) WH WKW Rl WRWH LQYROHC
3WRSUHW 6VBQGDUG DQG  FRP SUHKHQWLYH DQG Z LGQFRP P XQIFDW WH 1LQGIQIV DFFXUDWA®
DQG DSSIRSUDWI® $FFXIDR 6VDQGDLG

0(7$(9%/8%721

7KH 8* 0 ( 3WRIWDP ( YDOXDWRQ 6WDWAJ\ Z LGEH P RQIVRUHG RQ DQ RQIRIQJ EDVV E\ VKH 0
3WRIWDP ( YDOXXDMRQ 6XE &RP P WMH VR HQVXUHWDW ~ WH GHMIQ LV IHDME®!  DPAYIMHV DU
FRP SGMAG DV SMQQHG DQG LQ D WP HO® P DQQHU DQG  LOWMKP HQW DQG SLRGXFW GDVID DQC
WHSRUV DWH RI KWK TXDOWN ) WWVSDWIEN HWDO 6FUYHQ 7KH VADWU\ Z LD EF
P RGL IHG DV QHHGHG DQG DV DSSLRSUDW
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7KH P RGHOGHYH®RSHG | RUVKH SXUSRVH RI WH HYDOXDWRQ RI WH 8* 0 ( 3LRIWDP  VHH ) LIXWH
SWRYIGHV IRU WH FRE@IFPMRQ Rl IRWP DWYH SWRFHW DQG RXWRP H DV ZH®DV VXP P DWH
RXWRP H GDVID ) RUP DVlYH GDVID Z LGEH XVHG VR P RQIMRUWH SURFHW Rl FXULFX@UFKDQIH VR
VXJ JHWADQG VXSSRUADGGIMRQDOFKDQI HV VR WKH FXULFXOXP  DQG VR KH® XQGHUAMDQG Z KDWZ DV
GRQH VR DFKIHYH SWRIWDP RXWRP HV E\ IGHQW\ IQJ JDSV EHVE HHQ SLRILDP RXWRP HV DQG
P SGP HQMRQ REMPAYHV * HUUW 0 DKDII 2 6XAYDQ 6FUYHQ

) XUMHLWP RUH SLRFHW HYDOXDWRQ GDVD Z LASLRYIGH D FRQOW W RU LOWMUSUAMOQI WKH [LQGLQIV Rl
WH RXWRP H DQG P SDFWHYDOXDWRQ AWHO 2 Q WH RWHU KDQG |RWP DWYH RXVFRP H
HYDOXDWRQ GDVD Z LGSUP DU® VHUYH VR DQVZ HUWH TXHWRQ 1 HWHO 3DWMRQ 7R
Z KDWH] WIQWZ HUH VIKH RXVPRP H REMIPAYHV Rl KH 8* 0 ( 3LRIWDP  DFKIHYHG' WLV DOWFLSDWG
VKDWD@ RLP DVYH GDV Z LG@EH WP HO® FRQFUHW DQG XVHIXO) LQGLQIV Z LOEH FRP P XQLFDWG \R
SWRIWDP DGP LOMADVRUY IDFXAV DQG WXGHQW RQ D UHI X@UEDWY

6 X Saaakiidaiay DOXDARQ GDVD Z L@ DWIMVSIRIWDP  DGP LOMADVRY/ Z KHQ P DNIQJ MGJP HQW
DERXWIKH RYHUD@P HUWRUZ RUK RI VKH 8* 0 ( 3LRJWDP DQG VR DWHW VKH DFKIHYHP HQWRI

RXVWRP H REMIPAYHV ) LWWSDWIFN HAWDO 2 6X@YDQ S5RWL ) ULHHP DQ  / LSVH\

7KHVH GDVD P D\ DOR EH XVHG IRUH DP S® VR GHWILP LOH WKH JHQHLDA DELON Rl FXULFX@U
FKDQIHV WKH QHHG 1RU IXUKHU LHMAXKPXUQJ Rl WH FXUIFXOXP  DQG RU WH DARFDMRQ RI

UHVRXUFHV  5RWL HWDO 6FUYHQ 6XP P DWH GDW ZI@EH XVHG E\ H WAUQDO
HYDOXDVRU/ | RUDFFLHGIMMRQ SXUSRVHV
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3LWRIWDP 2 EMPIYHV 3LRILDP 3LRIWDP 2 XVWRP HV
P SGP HQDRQ

SQDQWLFL?

IIIII 2XWFRPH

2XWFRPH
"PPHGLDW
"QWHUPHG

8*0( 3URJU

/HDUQL QN > &RXUVH &OHUL

'"HOLYHU\

2EMHFWL

6RXUFHVRI ' DVID

6WXGHQW )HHG BVWERBHIRP DOFH

YJROORZ XS 6XU PG HAGEDAN
RI *UDGXDWHY ) R@RZ XS 6XWH RI

e )DFXOW\ )HHGE D PROW
) DXV ) HHGEDAN

3WRIWDP ' WHARU) HHGEDAN
0 &&4 ( —

$)0 & * DGXDARQ

4 XHVARQQDILH

3WRILDP / HDLQIQ
2 EMPAYHV 6HD $\WHWP HQW

7\ SHRI ( YDOXXDMRQ t )RUPDWLYH(YDOXirLR(
6 XPPDWLY
(YDOXDWLHQ
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7KLV WVADWAJ\  Z LWFROMMWASUP DUO® Rl SLRFHW DQG RXWRP H HYDXXDWRQV + RZ HYHU VRP H VSHFLLE
VRXUFHV Rl GDW Z l® DR DWHW WH XOQP HWOQHHGV Rl P HGIFDO WXGHQW  HIGIFAQJ  OHHG\
DWHWP HOW7KH WUHH HYDXXDMRQ FRP SROQHQW DWH GIVFXWHG EHBRRZ

1 HHGV $ WHWP HQW

1 HHGV DWHWP HQW Z LOKHS WR IGHQW\ DQG P HDVXUH WH GIYHORI XQP HWQHHGY Z WKIQ VKK
8*0( SWIRILDP DWWH 8 Rl 6 (WHOMD® QHHGY DWHWP HQW Z L@ GHWFWDUHDV 1Q Z KIFK
WXGHQW P D\ QHHG DGGIMRQDOWDIQIQ) RU SUHSDUMRQ 0 HDVXUHV Z KIFK P D\ KHS GHWRWDUHD\
Rl XQP HWQHHG LQFOXGH WH 3LRIWDP / HDWIQJ 2 EMIPAYHY VHO DAWVHWP HQW LH WP V Z KLFK
WHFHLYH ®Z RYHWD@WDWQJIV P D\ EH DUHDV RI XQP HWQHHG DQG FRP P HQW SLRYIGHG WIRXJK VKK
6&5& DQG 60 66

3 RFHW ( YDOXDVIRQ
3URFHW HYDOXDWRQ FRP SRQHQW Rl WH HYDXDMRQ 1LWDP HZ RN Z L@ GHWILP L.OH VKH H[ VMQW\F
ZKIFK KH 8* 0 ( FXULEXOXP LV EHIQJ [P SOP HOWG DV LOWIQGHG 6SHFLLFD® VKLY Z LaOH] DP LOF
VKH H[ VIQWR Z KLFK YDURXV LOWQGHG DVSHFW RI WKH 8 * 0 ( SLRJLDP DUH

e DRXD® EHIQJ GHOYHHG

o VR VIKH LOWIQGHG WXGHQW

o 1QVKH LOWIQGHG DP RXQW

o DWIKH LOWIQGHG GIYHORI TXDOW

6SHALLFD® WWH LOWIQGHG DQG DAMDOJRDY REMIPAYHY LQSXW DRAYMHY DQG RXVBXW Rl WKH
8* 0 ( ZLOEH IGHQWIHG 7KHQ DQ\ GLVFUHSDQFHY EHVE HHQ Z KDWY LOWIQGHG DQG Z KDWY DRD
GHOYHWHG Z LOEH KLIKQKWG 0 HDVXUHV LQFOXGHG LQ WH SURFHW HYDXXDWRQ FRP SROHQWRI WKL\
ILDP HZ RWN LOFOXGH FRXUMH HYDOXXDWRQV DQG | HHGEDFN [LRP WKH 6&5 &

2 XWRP H ( YDXDWRQ

2 hinineisisindag DARQV P HDVXUWH WH H WIQWR Z KIFK WXGHQW DUH DFKIHYLQJ YDURXV RXWRP HV L
DFFRUGDOFH Z IMK WKH 8 * 0 (| V JRDY DQG REMIFWWYHV 6 XFK RXWRP HV P D\ LOFOXGH SHU RUWP DQFH RC
WHO &&4 ( DFKIHYHP HOWRI VKH &R@UIHYV 3LRIWDP / HDUWIQJ REMIFWWYHV DQG VSHADAV FKRLIFHV RI
JLDGXDWV
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17(51%$/ 6285&(6
2) '$7%

&RXUVH (YDOXDWI . <HDUO\

5RWDWLRQ (YDOXI RQV $IWHU HYHU\

$V SHUDAFRP SDQ\ LY

FRXUH LRIMRQ XQBW
-QVWUXFWRU (YDC./LRQV. RWHZ VH \VSHALIHG

3WRIDP / HDLQIQY
2 ENMPRYHV

3RVW FRUH

I1DUUDWLYH )HHG <HDUO\ DV UHT?>

(QGRI <HDU( YDOIDWRQV
&RP SOMGE\ 6\GHQW

) R@BRZ XS 6XUrH RI
* IDGXDWV

<HDUO\

SWRIWDP ' WHARUGXUYH <HDUO\

3HURWP DQFH &RP SDUVRQV

EHVE HHQ &DP SXVHV 2QJRLQJ

6&5& 2QJRLQJ
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0&&4( 3DUW - . <HDUO\

$)0& *UDGXDWLRQ <HDUO\
AXHVWLRQQDLUH

6SHFLDOW\ FKRLFHV RI .
<HDLO
JUDGXDWHYV
3 WDPWFH RFDWRQ RI
JUWDGXDWAV TEHQVXWH DWWV

<HDUO\
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6285&(62) ' $7%

(YHU\ UG <HDU X

BUHGLFWLQJ 0&&4( — . 6LJQLILFDQW FKD
SHUIRUPDQFH WKH 3URJUDP
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' DDBRXUFH  $SSWR[ LP DViA 5 HFLSLHOW/ $ PURQV
' DRI 5HSRUN

&RXUH P RGX®! GILHARU
FRP SGMWV UHVSRQWH IRLP
SHVSRQW IRWP  SLRYIGHG \R
&RXUH DQG <HDU&KDILY DQG RWH:

UHBIYDOWAMNHKRGHY/

5 HVX@V UHYIHZ HG DWEHDU
&RP P WWH P H-MQIV
5HVSRQUELOV IRUIRGRZ XS DQG
IP SGP HOWMRQ @H Z W &RXUH
WDP V <HDUBXE &RP P MWHV

_DQXDU\ &RAMH P RGX®I GILHARU &RXUH

&RXUVH
(YDOXDW

&KDIU <HDU&KDIU $WRADM' HDQ
8 QGHUI LDGXDW 0 HGIFDO GXFDMRQ
' WHARUSFDGHP [ ' LWHARU
) DREXQV DQG/ HDWIQJ ( QVILRQP HQW
$WIMBQW HDQ &XUIEXO(P

" LWHARU4 XDON DQG $ FRUHGMDMRQ
&KDILVRI WH &XUIEXOP ' HIYHY

$WHWP HOWDQG &XUIFXOP
4 XDON 5HYIHZ 6XE &RP P MMHV

RWHUUHBIYDOWARNHKRGHWY DW
ERW VWV

$JIJUHJID
"QVWUXF
(YDOXDW

-DQXDU\

5 HVXOV LOFOXGHG LQ &4 56& FRXUA
HYHZ V

-QAYIGXDAOWKRARWYY 0 RWV

-DQXDU\ 5 ASRQUE®I 30QQHU 0 53 DW

) RUI@JJHG HYDXDARQV 0 53 RU
RWHULQGLYIGXDOVXFK DV' LLHAR
) DFXQOV DQG/ HDLQIQU
( QYLRQP HQADGGLHW MXH 0 52
FRP SGMV ULHVSRQWH IRLP

"QGLYLG DSSURSUDM VWM

"QVWUXF
(YDOXDW

2 WHUMBNHKRGHLY DV QHRHWAWDU
| RUI @ JHG HYDOXDWRQV

<HDU&KDIU $WRADM' HDQ

8 QGHUIDGXDWM 0 HGLFDO( GXFDMRQ
" WHARUSFDGHP [E ' ILHARU

) DREXQV DQG/ HDLWIQJ ( QYILRQP HQW
$WIMBQW HDQ &XUIEXOP

' ILHAVRU4 XDOW DQG $ FRUHGIVMIMRQ

&KDLWYRI WH &XUIEXOP ' HIYHY
$WHWP HOWDQG EXUWIEXO(P

4 XDDW 5HYIHZ 6XE &RP P IMMHV

RWHUUHBIYDQVWABNHKRGHWY DW
ERW WV

-XQH

5 HSRUNV GIVEXWHG DWEHDUDQX
&XUIEXO(P &RP P WWH
P HHAWQIV DV DSSIRSUDWM

<HDU DQ
2YHUDO(
(YDOXDW
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' DIDBRXWFH  $SSWR[ LP DA 5 HFLSLHOW $ PVIRQV
' DWIRI 5HSRUN

YHEUXDU\
$XIXVW 5 RIMRQ GILHARU FRRUGIODRL/

5RWDWLHR
(YDOXDW

<HDU &KDWU $WRADWM' HDQ
8 QGHLI LDGXDWI 0 HAIFDQ GXFDWRQ
" WHARU $FDGHP I $\VMMBQW
" HDQ&XUIEXGPP ' WHARUA XDONV
DQG $ FRIHGMMRQ &KDILY/ Rl WH
WREOIERIY, )JHEUXDU\ EXUIEXGP ' HOYHY $\WHWP HQW
" OVWU XF $XIXVW DQG &XUIEXGP 4 XD 5HYIHZ

6XE &RP P MY RWHUUHBIYDQW
(YDOXDW WEN-KRGHLY DADOMY

QGLYIGXDAQWMKARY/ 0 RW
-X 0\ 5HVSRQUE®I 30QQHU 0 53 DW

"QVWUXF
(YDOXDW

2 WHUMBNHKRGHLY DV QHRHWAWDU
| RUI @ JHG HYDXDWRQV

<HDU&KDIU $WRADWM' HDQ
D QD QAN 3 QGHLDGXDW 0 HGIFDO GXFDMRQ

_ " IWHARUSFDGHP [F ' LWHARU
) DREXQV DQG/ HDLIQJ ( QYILRQP HQW

2YHUDOG( SWIMBOW HDQ &XUIEXGP

(YDOXDW " ILHARU4 XDOW DQG $ FRUHGIMMRQ

&KDIWYRI WH &XUIEXOP ' HIYHY
$WHWP HOWDQG &XULEXOXP

4 XDON 5HYLHZ 6XE &RP P MMHV

RWHUUHBDOWABN-KRGHLY DADD

VW

5 RIMRQ GILHRRUFRP SGMWV
UHVSRQHIRP  5HVSRQWH IRWP
SIRYIGHG R &RXUH DQG <HDU&KDILY
DQG RWHUUHBDOWABNHKRGHLY/

5 HVX@V UHYLHZ HG DASBINKIS

&RP P MWWH P HHMQIV 5HVSRQUELDA

IRUIRTGRZ XS DQG [P SOP HQMMRQ

@H Z I LRIDARQ FRXUH WDP V <HDL
6XE &RP P WWWHV

S5HXWV IOFXGHG 1Q &4 56& FRXUMH
WHYIHZ V

) RUI@JJHG HYDXDWRQV 0 53 RU
RWHUIQGINGXDOXHK DV' LHARU

) DFXOV DQG / HDUQLQU ( QYILRQP HQ
DGGLUHW/ IMUXH 0 53 FRP SGMWV

UHVSRQWH IRLP

<HDU&KDWGIWHP IQDWMV DX
DFWRQ LQIRLP DWRQ DV
DSSURSUDWM
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" DVID 6RXUFH $SSIR[ LIP DA 5 HFALSLHQW
" DWARI 5HSRUN
YHEUXD U\

SURJUDP 'L
6 XUYH\

6SHFLDOW\
R1 JUDGXD,

$XIXVW
SHUIRUPDQ

FRPSDULVR(
FDPSXVH

SWRIWDP ( YDXDWRQ 6XE
&RP P MWWH &XUWIEXQXP
&RP P IWWH $WRADWM' HDQ
8 QGHUWDGXDW 0 HGIFDO
(CGXPMMRQ ' LHARUSFDGHP IF
" IWHRAVRU) DRXOV DQG/ HDURLQJ)

3URJUDP /HDIRAERAAL

2EMHFWLYH
$VVHVVPH(

( QVLRQP HQWS WIMBQW HDQ
EXWEXOP ' ILHARU4 XDOW DQG

$FRHGVIMRQ RWHUDSSURSUDWM
WINHKRGHY/

$XIXVW

JROORZ XS
RI JUDGXD

6HSWHPE
SUDFWLFH O

Rl1 JUDGXD
OLFHQVXUH

6HSWHPEH
$)0& *UDGXN

4XHVWLRQ

1RYHPEH

5 HVXOV GVEXWHG DVWBXUIEXOXP
&RP P MWWH P H-HMQJV DQG RWH

LHBIYDOWP HHWQIV LH <HDU
&RP P WWHV DQG RWHU

VXERRP P MWMHV
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&RXUH ( YDOXDVIRQV

-Q FRP SADQFH Z WK $FFUHGMIMRQ HOP HQW D IRWP DOSWRFHW RI FRGPWQI DQG XVIQJ

WKGHQW HYDOXXDMRQ GDVD KDV EHHQ HWRE@KHG (DFK SWH FOINWKLIS FRXUH LV HYDOXXDWG

DQOXD® Z VK IRWP V VHOMMKIRXIK 2 QH  : KHQHYHU IHDVE®! GHGLFDWG FOW WP H LV VHW
DVIGH | RUMMXGHQW \R FRP SGMA HYDOXXDARQV DQG | RLP V DUH XVXD@ G WRSHQ |RUIRXUZ HHNV VR

KH® HQVXUH KLIK UHVSRQVH LDV

$Q HYDOXDURQ WHSRUN LY JHQHIDWMG DQG VHQWWR WH &RXUH ' WHARU $WRFIDW ' HDQ
8 QGHU LDGXDW 0 HGLFDO ( GXFDMRQ ' WHRARU ) DFXGV DQG / HDUQIQJ ( QYLLRQP HQW &RXUMH
&KDIU DSSWRSUDW <HDU &KDIU ' IWHAVRU $FDGHP IE $\WIMBQW' HDQ &XWIEXOXP ' LLHRAVRU
4 XDON DQG $ FFLHGIMIMRQ WH &KDLWY Rl VIKH &XULFXO(P ' HAYHU  $WHWP HQWDQG &XULFXXXP
4 XDOWN 5HYLHZ 6XE &RP P LWHHV DV Z HEDV RWKHU DSSURSUDW SHORQOHODWUHBIYDQWIMAY 7KH
&KDIU R WH $WHWP HQWBXE &RP P IMAMH LV DOR VHQWD 113! @MQJ FRXUHY WDWP D\ KDYH
DWHWP HOWFRQFHUDV ) RU FRXUHV Z MK WXGHQW 1Q P XGISGI VWV UHVSRQVHV JLYHQ E\
WXGHQW DW GLITHIHQW VMY DUIH FRP SDUHG ZKIFK P HHW WKH FRQGMRQV Rl $FFUHGIVIMRQ

HEGIP HQW

$ WP PDU FRP SDIDWYH GRFXP HQW Rl FRXUH HYDXDMRQV LV WKDWHG ZIW WH <HDU
&RP P MWMHV DQG &XUUFXXXP &RP P IWMH IR@RZ 1QJ HDFK VAP \ HDU FRP SGMRQ $ FRXUMH
GULHARUWHVSROWH IRWP LV FRP SGIWIG E\ W(H SHU/RQ P RWMHVSRQME® IRUWH FRXUH P RGX®
$SSIRSUDW &RXUWH DQG <HDU &KDIW WHYIHZ WH GLLHFVRU LHVSRQWH IRWP V DQG SWRYIGH D
WHVSROW  3WRSRVHG P DNRU FKDQIHV WKDW IP SDFW FXUIEXMU P DSSIQ) DWH P DGH WLRXJK
FROVXOMMRQ ZIWK Rl WH &XUIFXXP 6SHADMWDIH EWRXJIKWWR WH <HDU &RP P WMH IRU
DSSWRYDO 2 QFH DSSWRYHG E\ WH <HDU &RP P WMH FKDQIHV DWH WHQ VXEP WMG VR WH
EXUIFXXXP 4 XDOW 5HYIHZ 6XE &RP P IWMH &4 56& |IRU DSSWRYDO 2 QFH DSSWRYHG E\ WH
&4 56& WHFRP P HQGDMWRQV DIH SIHVHOWG VR WKH &XUIFXXXP &RP P WMH 4 DSSWRYHG WH

FK Do HQ P SGP HOMG 5HVSRQVELON IRU IRGRZ XS DQG P SGP HOMMRQ @H Z WK
&RXUM WDP V <HDUBXE &RP P LMHV

7KH RGNV DQG WHVSROMEIDAHY Rl NH\  WINHKR@HW DIH VXP P DU]HG EH®Z DV DWH WH
VHT XHQADOWMSYV LQYROHG LQ WH FRXUH HYDXXDWRQ SLRFHW ) LI XUH
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_ 4 XHWRQV GHAGHG IRUFRXUH

HYDOXDWRQV

OHGLFDO (G

21ILFH
&RXU/HHYIIXDARQLHSRUN

JHQHUDWAG RQPH VXUYH LV
FRVHG

&RXUH' WHARUFRP SGMW
WHVSROWH |RWP

( YDOX(DARQ [ LQGIQIV GVFXWHG D
DSSURSUDWM &RXUH 7HDP DQG &RXUH <HDU&KDILY UHYIHZ
<HDU&RP P MWH O HAMQIV DQG LHVSRQG

1 R FRXU# 0 LORUFRXU# 0 DVRUFRXUM &XUIFXOP FKDQIF
FKDQIHV FKDQIHV FKDQIHV SLRSRVDO

&RXUH P RGX®!' LWHARURU<HDUEKDIUZ RUNV Z I &XUIEXOX(P 6SHADDA
EUQILQ) FKDQUHV\R <HDUSRP P MWH

4

EXUIEXQP 4 XDV 5HYIHZ 6XE &RP P MWwH

4

EXUWEXXP &RP P MWWH

\ 4

+ DFFHSWG FKDQIHVIP SGP HOWG
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&BHIUNVKLS 5 RVDVIRQ ( YDOXDVIRQV

-Q FRP SADQFH Z W &$&0 6 HBP HQW D IRWP DOSWRFHW |IRU FREYPWQJ DQG XVIQJ WXGHQW
HYDOXDMRQV Rl FOINVKLS LRVBMRQV KDV EHHQ HWRE@KHG  &®INV DUH VHOWD WIQGDUG FRILNVKLS
LRVDMRQ HYDOXDARQ YID 2QH  DWWH HQG Rl HDFK IRVIMRQ &XUHQMD FOIUN DUH DVWHG R
HYDOXDW HYHU  LRVDMRQ VIKH\ FRP SGMA 5HVX@V ILRP  HDFK LRVIMRQ DUH FREDVWG DAWBIDWVHYHU

V[ P RQWKV

61V HYDOXDARQ VXP P DUHV FRP SDUQJ LRVIMRQV DWGL | HLHQWFDP SXVHV DUH J HOHUDWAG VR P HHW
WH WHTXIWHP HQW RI HBP HQW  Z KLFK WMV VK DWMMXGHQW DAD@MVMMY P XMAKDYH HT XLYDBIQW
H SHUHQFHV 7KHVH WHSRUN DUH VHOW\R VKH DSSLRSUDW S5RVBMRQ ' LWHRRY/ DQG WL VWM
FRRUGIODIRY/ $WRFIDWM ' HDQ 8 QGHUIDGXDW 0 HGIFDO ( GXFDMRQ ' LLHRVRU ) DFXGV  DQG
/ HDUQIQJ ( QYILRQP HQW<HDU &KDIWU ' LLHARU $FDGHP IF $WIWBDQW HDQ &XUWIFXOXP ' LLHAVRU
4 XDOWV DQG $ FFLHGIMIMRQ WH &KDILY Rl WH &XULFXOXP ' HOYHU  $\WHWP HQWDQG &XULFXOXP

4 XDOWN 5HYIHZ 6XE &RP P MMHV DV Z H®DV RVKHU DSSIRSUDW SHURQQHODWGLL I HIHQWMWAY $
QMR LRVBMRQV WWDWP D\ KDYH DWHWP HOWFRQFHLDV LV VHOWVR VIKH &KDIU Rl VIKH $\WHWP HOW
6XE &RP P IWWMH SRMRQ ' LWHARU/ FRP SOMA 5RMRQ ( YDXDARQ UHVSROWH IRWP V \KDWDLH
WHQ UHYLHZ HG E\ WH <HDU  &KDLU VWM BGIDGV

) LQGLQIV DIH WHQ GIVFXWHG DWFBILNWKLS P HHMQIV 7KH <HDU  &KDIU P D\ IXUMHU UHYIHZ

HYDXXDARQV Rl DDOWRVIMRQV IGHQW\ IRVMRQV WKDWKDYH SRWIQWDOSLIREGP V DQG VFKHGX®
P HHMQIV Z M WKH DSSLRSUDW 5RMRQ ' LLHFVRU/ VR DGYIVH Rl LGHQWILHG DAXHY 7KH 5 RMRQ
' WHAVRY/ P D WKHQ P HHWZ WK ViKH VWL VIV 5 RVMRQ &RRUGLODVRUY VR GHYH®RS WH SURFHW |RU
P SGP HOWQJ P DNRUFKDQIHV VR D LRVPMRQ Z RINQJ Z IMK GHSDUR HQW VR EUQJ KH FKDQIHV LQ
HI I HPW

3URSRVHG P DNRU FKDQJHV VKDWP SDPWFXULFX@UP DSSLQJ DLH P DGH WKLRXJK FRQUXGIMRQ Z LK
Rl VH &XULFXOXP 6 SHALDMMELRXJI KWR WKH &GINVKLS &RP P WHH | RUDSSURYDO 2 QFH DSSLRYHG
E\ WH &BINKLS &RP P WWMH FKDQIHV DUH WKHQ VXEP MG VR WH &XULEXOXP 4 XDOW 5HYIHZ

6 X I 8.4 56& |RUDSSLRYDO 2 QFH DSSWRYHG E\ WKH &4 56& UHFRP P HQGDVRQV DUH
SUHVHOWG VR WH &XUIFXOXP &RP P MWMH - DSSLRYHG E\ WH &XUIFXO(P &RP P MMH FKDQIHV
DUH IP SOP HQWG E\ WH 5RMRQ ' LLHAVRY/ DQG DSSIRSUDW GHSDUR HQW 5HVSROVIELOW |RU
IRQRZ XS DQG IP SGPP HQWMRQ QH Z IV 5 RVMRQ FRXUH WIDP V <HDUGXE &RP P WMHV



1 7(51%/ 6285&(6 2) ' $7%

( GPWYHY DUH HYDOXDWG LQ D VP 1O
P DQQHU R KDW GHVFUEHG DERYH
6VXGHOQW DUH VHQW DQ HYDOXDMRC
IRIP WRXJK 2QH DWMKH HQG Rl
HDFK HOPAYH IRERZIQJ D MP LD
SWRFHW VR WWDWGHVFUEHG DERYH 7F
KHS SWRWIFW WXGHQW DQRQ\ P IW
UHVXAV DIH QRW LHBDVHG XQWO D\
GDW  WWHH  WXGHOW KDY
FRP SGMAG DQ HBIPAYH

) RUWWXGHQW Z KR SDUAFLSDW LQ VKK
6 DVNDVKHZ DQ / RQIMXGLQD
QMIIDMG  &BINKIS  6/-& DX
HYDOXDMRQ LV VHOQWYID 2QH  ERW
P IGZD\ WKWRXJK WKH DFDGHP LF \ HDL
DV Z HODV WKH HQG RI ViKH DFDGHP LF
\HDU 4 XHWARQV DUH MIP LOU VR VKK
WBQGDUWE ~ IRVMRQ  HYDOXDVIRC
TXHWRQV HZ RUGHG DV QHFHWDU
7KH SURFHW | RUGMHP LODWRQ LV -
VDP H DV IRU FBINKIS LRIMRQV
GHVFUEHG DERYH EXW ZIW W
LQFOXMIRQ RI 6/ -& GIDGHUKLS

7KH LRGN DQG LHVSROVIELOMHV R NH\
WINHKR@HUY DUH VXP P DU HG EH®RZ
Dv DU e T RHOMDOWMSY IQYROHC

1Q WKH LRVIMRQ HYDXDWRQ SUIRFHW

38* ( _
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IIIIIIII 4 XHWIRQV GHAGHG | RULRIARQ

HYDOX(DWRQV

(YDOXDWLR
&RPPLWW

s

"QIRUPDWL

7HFKQRORJ\
8QGHUJUDU(

OHGLFDO (G
2IILFH

5RMRQ
' ILHPVRU &RRUGLODRY/
FRP SGM UHVSRQWH IRWP

( YDO(DARQ [ LQGIQIV GVFXWWHG D
DSSURSUDW 5 RUMRQ 7HDP  DQC <HDU&KDIWUHYIHZ V DX
&BINKIS &RP P WHHO HHWQIV UHVSRQGV

SHYLHZ
SURFHVV 7

0 LORULRVIMEC 0 DNRULRVIDARC &XWEXOXP FKDQIF
FKDQIHV FKDQIHV SWRSRVDO

S5RMMRQ" ILHAVRURU<HDU&KDIUZ RNV Z I EXUIEXAXP 6 SHADOAMEUQI Q]
FKDQIHVWR &BINWKILS &RP P WWH

| \I/
EXUWEXQXP 4 XDOWV 5HYIHZ 6XE &RP P MWH

1

EXUWIEXAXP &RP P MWWH

\ 4

~+ DFFHSWIG FKDQIHVIP SGP HOMG E\ WH <HDU&KDIUDQG' HSDUR HOW
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&RXUH DQG 5 RVDVIRQ 2 YHUD@5 HYLHZ V

-Q DGGIMRQ VR WH SURFHW GHVFUEHG |RU FRXUH DQG LRVMRQ HYDOXDWRQV RYHUD@MUHYIHZ V R
IQGLYIGXDO FRXUHV DOR VIDNH SOFH WHAWRVSHAYHO 7KLY RFFEXW/  ZDKIQ  WKH
FRXUMH P RGX®! LRVMRQ WDP V DV Z HDDV DMKH <HDU 6XE&RP P IMWMHV 3LRIWDP  ( YDOXDVIRC
6XE&RP P MWMH DQG &XUIFXXXP &RP P MWMH 7KH 3WRIWDP ( YDOXDWRQ 6SHFIDOMW DQC
6XE&RP P MWMH SDUAFISDWI KHDYL® 1Q WKLV SWRFHW Z W FRXUMH HYDOXDWRQ GDWD EHIQJ
SUHVHQWG DWB( 6& <HDUBXE&RP P MWMHV DQG DWEXULEXOXP &RP P [WMH

$ FRADWMG VSUHDGVKHHWLY P DIQWDIOHG WWDWIQFRIBRUIDWAY NH SRIOW LGHQWILHG LQ WH FRXU#
HYDOXXDARQV WMUDMYH® DQG RYHUWP H 7KLV GDVd RUIDQL DMRQ DOR LOFOXGHV FRXUMH GLLHRVR
UHVSRQVHV VR VIKH | HHGEDFN S@QV | RUQH WAMSY DQG DPURQV [P SO HOWG

SHWRVSHRMYH FRXUH WHYLHZV VXSSRUMG E\ WH 3WRIWDP ( YDOXDWRQ 6SHFDDMW IC
FRADERWDARQ Z VK VKH $WHWP HQW6 SHALDMMDUH SUHSDUHG DV D MIQI B GRFXP HOWDQG LQFOXGH
WXGHQWSHURWP DQFH GDVD FRXUMH HYDOXDWRQ GDVID FRXUMH GLLHRVRU S@QQIQJ 1RU WH QH \
IVALDVMRQ DQG IRTRZ XS RQ KDWSDQQIQJ 1RUJUHDWIU BRRS FARVXWH 7KLV LV 1Q FRP SADQFH Z LW

(®P HQW
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“QWUXFVRU ( YDOXDVIRQV

-Q FRP SADQFH Z WK $FFLHGVMIMRQ HBP HQW D IRWP DOSLRFHW |RU FREYFWQJ DQG XMQJ

IQIRWP DARQ ILRP  WXGHQW HYDOXDWRQV Rl WHWU IQWMKXPRWY KDV EHHQ HWREQKHG

“QWKARU HYDXDWRQV DIH FRGYIFMG SUP DU® [RU SWRIWDP HYDXDMRQ DQG FRXUM
IP SUIRYHP HQWSXUSRVHV Z IVK DJJUHI DWW UHVX®V | RUD FRXUMH UHSRUMG VR <HDU&RP P LAHV
DQG WH &XUIFXOXP &RP P MMH 5HVX@V |RU LQGLYIGXDOLQWKFVRY/ DLH SLRYIGHG VR WKH
LOWMKPRU 1Q TXHWIRQ DV Z HD DV WHIU 0 RW5HVSROME® 3MQQHU 0 53  WKH | DFXQV
P HP EHUZ VK VKH P RUH GLLHPAUHVSROVIELDW | RUVKH DPAYIVIHV RI D SDUAEX@ULQWAKFVRUDWD
SDUAFX@UMMW 0 53V DUH WSLFD@ D FRXUH RUP RGX®! GLLHRVRU RUFRRWGIODWRU %H®RZ LV D
VXP P DU Rl VWKH LOWXPRU HYDXDWRQ SWRFHW 3®DVH VHH WH FRP SOMA LOWMKXRVRU
HYDOXDVMRQ [LDP HZ RWIN IRUD P RUH FRP SUHKHQWLYH GHVFUSVIRQ

3UHFBILNVKLS
“QWUKXPVRU HYDOXDARQV DLH FRP SGMAG |RU DELQWKFVRYY Z KR KDYH VIDXJ KWDWGIDMWWE R
KRXU/ Z IMKLQ D FRXUMH RUP RGX®! ([ FHSWRQV P D\ EH P DGH RQ D FRXUH E\ FRXUMH EDVY
“QWUKPVRU HYDOXDVMRQV DUH WSLFD@ DGP LOMMUHG RQFH DQ LOWUKFVRU LY GRQH WIDFKIQJ 1Q D
VSHFULE FRXUMH DOKRXJK H FHSMRQV P D\ DSS® 8* 0 ( WDl UHVSROME®! |RU VHQGLQJ
HYDOXDWRQV REVDLQ VFKHGX®NV Rl Z KHQ LOWKXFVRY/ FRP SGMA WHLU WIDFKLQJ 1Q VSHFLLF
FRXUHV RQ D WHIX@U EDVV $SSUR] LP DW® Rl WWXGHQW DWH DWNHG VR HYDOXDWM
LOWKFVRY/ WIDFKIQ) @UWH JWRXS VHWIRQV Z KR P HHVWWKH FUMAUD |RU HYDOXDARQ VR KHG
UHGXFH HYDOXDARQ IDWXH $ @WKGHQW LQ D VP DAJLRXS DUH DVNHG VR HYDOXDW WKRVH Z KR
WDFK 1Q VP DEILRXS VHWQIV 2 SWRQV | RUWXGHQW VR HYDOXDW LOWKPVRUY VIKH Z HUH QRW
VSHFLLFD® VHQWRWP VIRUP D\ EH SLRYIGHG
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S&BINVKLS

“QWXFVRU HYDOXDWRQV DUH VHQWHR HDFK VWKGHQWXSRQ WWH FRP SGMRQ Rl HDFK Rl VIKHLULRVMRQ\
DQG LQ SWRYIQFH HOPWYHY VR DWHW WH SUHFHSVRUY WKH. VSHQWWH P RWAMMP H Z LMK GXUQJ VIKH
FRXUH Rl VIKH LRVBMRQ 7KLV 1V GHWALP LOHG LQ FRQVXGIMRQ Z MK WKH * HSDUR HQW 2 SMRQV IR
AXGHQW VR HYDOXDWA LOWKXPVRU/ VIKH Z HUH QRWWSHFL LED@® VHQW RWP VIRUP D\ EH SIRYIGHG

6 HAHRFWAG 7RSLFV
2 QH WKLLG RI WXGHQW DUH DVINHG VR HYDXXDWA HDFK 6 HAIRVMG 7 RSLFY VHWIRQ

$JIUHIDW LQWXFVRU HYDOXDARQ UHVX®V DUH LQFOXGHG LQ WRQGDUG FRXUH HYDOXDMRQ UHSRUA
DQG DUH UHSRUMG DWMKH HQG RI HDFK FRXUMH -QGLYLGXDOIHHGEDFN LV SURYIGHG DWDSSURSUDW
LOWAYDY WKULRXJI KRXWWH FRXUH $.JJ UHI DWW LOWKXPVRU HYDOXDURQ LHVX@®V DLH DOR LOFOXGHG 1€
IRDMRQ HYDXDWRQ HSRUV 7KH RGNV DQG WHVSROVELOMHV Rl NH  WENHKRGHU/ DU
VXP P DU] HG EH®RZ DV DUH VIKH VHT XHQADOWMSV LQYROYHG LQ WH FRXUH HYDOXDWRQ SURFHW
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I (D

BFKHGX®! | RUHYDOXDWRQ VHQGRXWGHWLP LOHG | RUHDRK
®DURIQ) P RP HQW

(YDOXDWLR

&RPPLWW

6XUMH JHOHIDMG RQ2 CH
OHGLFDO (G
211LFH
IIIIIII -Qﬂmmxmwmummmmg $33U-I DM IQMKRRU
LHSRUN RHDMG HYDOOWRO LHVXQV

LOFOXGHG Z W \WEBQGDLG
_ _QEYIGXDO SR
5 HVSRQME®!
QMKRRY 300QHU

FRXUMH HYDXDWRQ LHSRUV

6VBQGDUE FRXUMH
HYDOXDWRQ LHSRUAQ]
SUIRFHW IR@RZ HG

1 HI DWYH ( YDOXXDARQ\ 3RVMYH ( YDOIDWRQ\

0 53 VR FRQUXQV
DSSLRSUDW VXSSRUADQX -QMKXRARUDQGO 53 P HH
GHYHRS DSSIRSUDWM VR GVRXW DV QHRHWDU

UHVSRQWH VADWAI\
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&RPPLWW

/ MARI IQMKPRY/ Z KR KDYH FRP SGMAG WHUWDFKIQJ |RU
HDFK LRIMRQ REVIBLOHG RQ D UHI X@UEDWY

S T
5HVSRQVLE

SRWDWLRK

$JJUHI DM LOMKPRU
HYDO(DARQ LHVX@V

LOFO(GHG Z W WBQGDLG
FRXUH HYDOXDWRQ LHSRUV

soeruivnd

OHGLFDO (G
21ILFH

4

1 HIDWYH ( YDXDARQ\

| \I/

0 53 R FRQVXOV
DSSURSUDWM VXSSRUADQX -OMXRARUDQGO 53 P HH

GHYH®S DSSWRSUDWM VR GVRXW DV QHRHWDU
UHVSRQVH VADWMI\
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3LRIWDP / HDWQLQJ 2 EMIFVIYHV 6HO $ WHWP HQW

7KH &R@UH KDV VHYHLDOWIMWAG SLRIWDP ®DUIQI REMPWYHY 3/2V WHIGIPMQI 3K\ IFIDQ DV
0 HGLFDO ([ SHUN &RP P XQIFDVRU &RADERWDWRU /HDGHU +HDOK $GYRFDWM 6FKROU DQG
3 LRI HWIRQDO -Q RUEHUWR EHWMU XQGHUAMQG WKH H IQWVR Z KLFK WKH &RABUIH LV DFKLHYLQ) KHVH
REMPAYHV  WXGHQW FRP SGMA  VHO DWHWP HQW  DWQJ  WKHP VHOHV ERW  FXUHQWD
UHWRVSHPYHO |RUWKH ILUMGD. Rl FBILNWKLIS DQG LHWRVSHPAYHO VR WH [LUWMGD. RI P HGLFDO
VFKRRO 6VXGHQW FRP SGMA WKLY VHO DWHWP HQWDI WU FRUH LRVMRQV KDYH 1LQIVKHG 5 HVHDUFK
LQGLFDWAV VKDWDJ J UHI DW VHO DWHWP HQW P D\ VHUYH DV DFFXUDW LQGIFDVRU/ Rl SHURWP DQFH
' (RQ HADO ' (RQ 7UQGHU 3HWU/RQ HADO

7KLV VRXUFH Rl GDV FRP SQHV Z IW $FRLHGMDMRQ HBP HQW  DQG DV IMWQYROHY WXGHQW
HYDOXDWRQV Rl VKH &R@IHV 3/ 2 V DQG VHUYHV DV D VRXUFH Rl RXVPRP H GDVId &RP SDUVRQV RI VIKH
WHVSRQWHV JLYHQ E\ 5HILOD DQG 6DVNDVRRQ WXGHQW KHE VDM $ FFUHGMIMRQ HOP HOW

Z KLFK UHT XLLHV \AXGHQW DWD@LOWAX PARQDOVIVIAV VIR KDYH FRP SDUDE® HGXFDMRQDCH] SHUHQFHV

7KH $\WMBQW HDQ &XULFXOXP  DQG &XUIFXXP 6SHADDMMIHYIHZ WKH 3/ 2 UHSRUADQG SLRYIGH
D ZUMQ WVSRQWH WXPPDUJLQ WHQGY OQRWQJ SRWIQWDO DUHDV Rl FRQFHW DQG
WHFRP P HQGDWRQV |RU DPMRQV VR DGGUHW FRQFHUV 7KH 3/2 VHO DWHWP HQWUHSRUNDQG
UHVSRQWH LV SUHVHOWAG R 3( 6& DQG WH &XULFXOP &RP P MWAMH

1 DUDVIYH ) HHGEDFN

2 Q D\ HDUD EDVV RUDV LHTXHWHMG D LHSRUARI WKH QDUDYH | HHGEDFN SLRYIGHG E\ LOWAXPVRU/
VR WKGHQW | RU VHBIPWFRXUMHV P RGX®N Z LGEH FULHDWG DQG VHOMR IKH P RGX®1 GLLHRVRU/ RU
LHBIYDOWFXULEX@UXQWBIDG (RVMRQ GMVAS@OH HW  6SHFLLLE DWHWP HQW Z LGEH FKRVHQ E\

WH FRXUMH GLLHAVRUD/ RU &KDIU RI WKH $\WHWP HQW6EXE &RP P IMMH 7KLV |HHGEDFN Z L@ KHS
FRXUH GULHARW/ P RGX®I GILHARWY DQG GIVASAOH GIDGV EHWMU GHWALP [QH WH TXDOW Rl

| HHGEDFN SURYIGHG E\ LOWXPVRUY DQG GLLHPAMKHP VR | DFXQOV GHYHBRSP HQWZ KHUH DSSURSUDWM

W TEESREG IRU SWIRIWDP  HYDOXDMRQ DQG TXD@N DWXIDQFH SXIBRVHV 5 HVSROVELON |RU
IP SGP HQIMRQ @V Z MK P RGX® DQG FRXUH GLLHARY/ RU RWHU WINHKR@GHY DV GHHP HG
DSSLRSUDWA 7KLV LV LQ DFFRUGDQFH Z WK &$&0 6 HOP HOW
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( QG RI <HDU( YDOXXDVIRQV &RP SGHIWHG E\ 6VXGHQW
$WWH HQG Rl ViKH DFDGHP LF \ HDU WXGHQW LQ <HDWY DQG  HYDOXDW WHLU RYHUD@H[ SHUHQR
WKDWA HDU 7KHVH WH + HDOM ( GXFDVRQ / HDUIQJ ( QYLLRQP HOWBXUYH\  +(/ (6 5XWIEXV HWDO
D YDOGDWAG P HDVXUH Rl GIDUQIQJ HQYLLRQP HOW VR KHS P HHWHBP HQW  SHVXQV DU
VKDUHG Z WK WH <HDU &KDWU $WRFIDW ' HDQ 8 QGHU LDGXDWA 0 HGLFDO ( GXFDMRQ  $\WIMDQ)
' HDQ &XUIEXOXP ' LWHAVRU 4 XDAW DQG $FFLHGIMIMRQ ' WWHAVRU $FDGHP LF ' LLHFVRU ) DEXGA
DQG / HDUQIQJ ( QYLLRQP HQW &KDIW Rl VKH $WHWP HQW &XUIEXOXP ' HOYHU  DQG &XUIFXOXP
4 XDON 5HYIHZ 6XE &RP P MWMHV DV Z H@DV RWHU UHBIYDOWAWBNHKRGHUY

&GNV HYDXDW WKHLURYHUD@<HDU  H SHUHQFH RQ WP V SHUBLQIQJ VR WWHLU RYHLD@H] SHUHQF
WDW HDU UHVIGHQR.  SUHIHUHQFHV DQG FRQVRAGDMRQ Z HHN ' HSHQGIQJ RQ WKH VRVBOQXP EHURI
TXHWMRQV WL VXUH P D DOR LQFOXGH WH 3WRIWDP /HDUWQIQJ 2 EMIPAYHV 3/2V VHO
DWHWP HOWRU+ (/ (6 7R KH® UHGXFH HYDOXDARQ | DWIXH WKH 3/ 2 V VHD DWHWP HQW GHVFUEHC
EH®Z DQG +(/(6 DUH JLYHQ RQ DQ DOMUQDWRJ EDVV Z MK HDFK JLYHQ HYHU QG \ HDU &BIUN\
HYDOXDW WHLU RYHID@<HDU  H[ SHUHQFH RQ WP V SHUBLQLQJ VR WKHLU RYHWD@H] SHUHQFH WD\
\ HDU WP V SHUBIQLQJ VR FKRRVIQJ HBIPWYHY SHUFHLYHG SUHSDUDMRQ |RU UHVIGHQR.  DQG WP \
DERXVWH 3 UHSDUDMRQ | RU5 HMIGHQR FRXUMH

5HSRUNV DWH SUHSDUHG VXP P DUJ IQJ LHVX@V : KHQ DSSWRSUDWA FRP P HQW DWH FRGHG QW
FRP P RQ WHP HV 5HVXOV ILRP WWHVH HYDOXXDMRQV RIWIQ FRURERUDWM LQIRLP DWRQ SWRYIGHG RC
HYDOXDWRQV Rl UHT XLLHG GDUQIQJ H[ SHUHQFHV DQG DARZ WRVH LQ GIDGHUKLS SRUMRQV VR EHWHAL
JDXJH IHHGEDFN RQ WH SWRIWDP DV D Z KR®! 5HVX@V DUH VKDUHG Z VK ViKH \ HDU FKDIU DWRFLDW
GHDQ 8* 0 ( DWIMBQWGHDQ FXULFXOP  GLLHRVRU TXDOW DQG DFFLHGIVIMRQ  GLUHFVRRU DFDGHP LF
FKDILWV Rl VKH $ WHWP HQW&XULEXOXP ' HIYHU  DQG &XULEXXXP 4 XDOW 5HYIHZ 6XEFRP P WMH\
DV Z H@DV RWHU UHBIYDQWABNHK RGHU/

7KLV LV 1Q FRP SQDQFH Z WK &$&0 6 HOP HOW  5HILOD DQG 6DVADVRRQ UHVX@V DUH FRP SDUHG

Z KIFK LV 1Q DFFRUGDQFH Z LW, HBP HQW

|
7KH $SWIWRQW HDQ &XUUFXAXP DQG &XUIFXXP 6 SHADOWHYIHZ WH LHSRUNSWHSDUHG E\ W(H

3WIRJIWDP ( YDOXDWRQ VSHADOMW DQG IGHQMI\ WKHP HV FRP P RQ DFLRW P XGWB8®I FXUIFXO(P
IVADMRQV -QIRWP DMRQ LV SLRYIGHG VR H SDIQ WH WMSV VBNHQ VR DGGLHW FRQFHWQV  7KF
3WRIWDP ( YDOXDMRQ 6SHFLDDMDQG WH ' LLHRAVRU ) DFXOV DQG / HDURIQJ ( QYLLRQP HQWSUHSDUH [
EUH LHSRUAWXP P DU] LQJ + (/ ( 6 WHQGY DQG QRWQJ Z KHVWKHU I XUAMHU LQYHWAI DARQ RUDPWRQ DU
WHFRP P HQGHG 7KHVH LHSRUN DUH SUHVHQWAG DWB( 6& DQG DWIKH &XULFXOP &RP P WAMH
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6V GHQW) HHGEDFN

0 HP EHW/ Rl KH 6\KGHQWEXULFXO(P SHYLIHZ &RP P IMWMH 6&5& WIWRQ WKH 3LRIWDP ( YDOXDWRC
6XE &RP P WMH 7KH DH NHSWIQIRWP HG Rl HYDOXDMRQ UHVXAV DQG Z I EUQI WLV VR Wi
DWMQWRQ Rl RWHU 6&5& P HP EHUY DQG WXGHQW LQ JHQHUDODV LHTXWHG 7KH\ Z LGDOR EUQ
DO\ WKGHQWFRQFHLDV VR VIKH DIMAQURQ Rl VIKH 3LRILDP ( YDOXDMRQ 6XE &RP P IWMH

0 HP EHU/RI VIKH 60 66 WKDWGHDCZ LK FXULFXO(P  UHDWAG LWXHV VMRQ YDURXY FKDLUFRP P LWMH\

LH <HDU &RP P MWMHV 6\WMP V &RP P IWMHV 7KH\ Z I EUQJ EDFN DWXHV LHDWG VR W
HYDOXDMRQ VR WH 6&58& DV IHTXILHG 7KH\ Z LDOR EUQJ DQ WKGHQWFRQFHUDV VR WH DWMQURC
Rl WH YDURXV FRP P MMHV DV UHT XILHG

3HU RW DQFH &RP SDUVRQV EHVZ HHQ &DP SXVHV

6VIMEMEDODQDO VHY DUH FRQGXFWMG VR FRP SDUH SHURUP DQFH EHVE HHQ 5HJLQD DQG 6 DVNDVRRC
WXGHQW | RUDSSURSUDW FRXUHV DQG LRMRQV 7KLV 1V GRQH RQ DQ DQQXDOEDVY VR KHE P HH!
&$80 6 HBP HQNV  5HVX@V DWIH VKDUHG Z MK DSSIRSUDW <HDU &KDIWV DQG WKH &XULEXOXP
&RP P IMWMH

) RARZ XS 6XUYH\ RI * LDGXDVHV

$SSWR[ LP DWI® RQH \ HDUDIWMUJWDGXDMRQ D IRTRZ XS VXUYH\ LV VHOWVR WKRVH Z KR P DWWKHG R
D UHMGHQR. SWRIWDP 4 XHWIRQV LOFOXGH WKH H VIQWWR Z KLFK VKHWUO ' WDIQIQJ KHGHG SUHSDU
WHP IRUUHMGHQR DVSHFW Rl ULHMIGHQR. WKH\ |H®\P RWASUHSDUHG | RU DQG DVSHFW Rl UHMIGHQR
WH Z HUH QRWSHSDUHG IRUDQG KRZ WKH6. 0' SLWRIWDP FDQ EHWMUSUHSDUH WXGHQW LQ VKHWH
DUHDV 7KLV LV GRQH RQ DQ DQQXDCOEDWVY VR KHS P HHW( P HQW

5HVXAV DUH VKDUHG Z M WH 3(6& && ' LWHAVRU $FDGHP LF ' LWHAVRU ) DEXQV DQG / HDUQIQ!
( QYILRQP HQW' LLHFVRU4 XDOW DQG $ FFLHGIVIMRQ DQG RVKHU UHBIYDQWAWIINHK REBHUY

7KH $WIMWBQW HDQ &XUIFXOXP DQG &XUIFXOP 6SHADMAMHYLHZ WKH UHSRUASUHSDUHG E\ WKH
SWRIWDP  HYDXDVMRQ VSHFADOAMDQG FRP P HQWRQ DUHDV VKDWI LDGXDVWAV | HHOZ HDSUHSDUHG DQC
DOMSRWWENSSLP SLRYHP HOW VR WKH FXULFXO(P VR KH®S DGGUHW SHUFHLYHG DUHDV Rl Z HDNQHW
7KH UHSRUMY SUHVHQWG DW3( 6& DQG DWB& $W&& | XUMHUDPARQ IWAP VP D\ EH LGHQW LHG VR DIC

1Q P RQVRUQJ RUDGGUHWIQJ FRQFHUQV 0 DVWMU GDVI> DUH FDUUHG | RWZ DUG VR P RQMRUWHQGV DQX
UHVSRQG DFFRWGIQI®
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6XUYH RI 3URIJWDP ' LLHFVRW/

$SSUR[ P DWO® M P RQWV DIVMUD QHZ FRKRUARI UHVIGHQW EHJLQV WKHWUSWRIWDP D VXUH LV VHOWR
D@5. SWRIWDP GULHRARWY 7KH VXUH LOFOXGHV WP V DVNIQJ DERXWRYHUD@VDWM DFRQ Z IMK WX HDU
UHVIGHQW Z KR UHFHLYHG WHIUO ' 1Q6. KRZ SHURW DQFH FRP SDUHVIRU "W\ HDUUHVIGHQW WDLOHG L€,
6. YV P HGLFDQJ DGXDWAV WDIQHG LQ RWHU&DQDGLDQ SLRYLQFHV DUHDV RI VWWHQIVIK QRWMG Q6. 0
JWDGXDWAV DQG DQ\ DIHDVIQ ZKIFK 6. 0 ' JUDGXDVMV DLH BW Z HBSUHSDULHG VKDQ H| SHAMG

5 HVX@®V DUH VKDUHG Z M WKH 3( 6& && GLILHAVRUDFDGHP LE GLLHRVIRUI DFXOV DQG GIDUDLQJ

HQYLLRQP HQWGLLHRFVRUTXDMN DQG DFFUHGIVIMRQ DQG RVKHU UHBIYDQWAWIDNHKREEHYY  7KH $WIMBQW

' HDQ &XUUFXO(P DQG &XULFXOXP 6SHFIDOWFRP P HOQWRQ DUHDV WKDWSLRIWDP  GLLHRVRUY | HHO "\ HDL
UHVIGHQW WDIQHG LQ 6. DUH Z HIDSUHSDUHG DQG DQ\ SRWMQMDOP SLRYHP HQW VR ViKH FXULEXOP VR
DGGUHW SHUFHLYHG DUHDV Rl Z HDNQHW 7KH UHSRUALY SUHVHQWG DB ( 6& DQG DW&& $W&E | XUKHU
DPARQ IMAP VP D\ EH IGHQWHG VR DIG 1Q P RQMRUQJ RUDGGUHWIQJ FRQFHUQV 0 DWMUGDVID DUH
FDUHG | RWZ DUG VR P RQVRUWHQGY DQG LHVSRQG DFFRUGIQI®

0 && 4 XD\ LQJ ([ DP LODVIRQ

3HURWP DOFH RQ WH 0 HGLFDO&RXQFLORI &DQDGD 4 XD\ LQJ ([ DP LODARQ 0 &&4 ( 3DUN- LV WDFNHC
RYHUWP H * (DGXDWAV DYHWDIH VFRUHV DUH FRP SDUHG VR WRVH Rl D@FDQGLGDWAV DV Z HIDDV WKRW
WDIQHG DWRWKHU &DQDGIDQ P HGLFDOVFKRRY 7KLV P HHW WKH UHTXIWWHP HQW RI HBP HQW DV I
GHP ROMDWA WIRXJK WH XVH Rl QDMRQDO QRWPV Rl DFFRP SOKP HQW 8 RI 6 JUWDGXDw
SHURLP DQFH 1Q FRP SDUVRQ VR RWHU &DQDGIDQ P HGLFDOJ LDGXDWV “WDOR P HHW HBP HQW D\
RYHWD@SHURWP DQFH Rl 5HILOD DQG 6DVNDVRRQ JUDGXDWAV DUH FRP SDUHG 5 HVX@V DUH VKDUHG Z LW

WH && DQG RWHU UHBYDOQWWIINHK RGHUY

7KH $WIMWRQW' HDQ &XUIFXXP DQG &XUIFXXP 6SHADOWIHYIHZ WH WHSRUNDQG FRP P HQWRC
WHQGV IRUWRSLFV Z KIFK KDYH FROMMMOWD &Z SHURWP DOFH DQG RQKRZ ZH@B RI 6 VFRWHV FRP SDU
VR WH &0 * P HDQ 7KLV WIHSRUALY SUHVHOWAG DWB( 6& DQG DWIKH &&

&DQDGLDQ 0 HGLFDOBFKRRO* LDGXDVIRQ 4 X HWIRQQDLLH

7KH LHVXOV Rl WH &DQDGIDQ 0 HGIFDOBFKRRO* LDGXDVMRQ 4 XHWRQQDILH $)0 & DUH WDFNHG RYH:
VP ipmiiimdbn H J HOHLDWG VKRZ LQJ DUHDVRI IP SLRYHP HOWDQG GHFIOH [LRP W(H SUHYIRXV \ HDUD\
Z H@DV VWA FRP SDUVRQV EHVE HHQ 5 HJ LOD DQG 6DVNDVRRQ 5 HVX@V DUH VKDUHG Z MK WH && 3( 68 Wi
&BINVKLS 6XEFRP P WMH DQG RVKHU UHBIYDOWWINHK RGHU/

7KH $WIMBQW HDQ &XUIFXOXP DQG &XULFXOXP  6SHADDMWIGHQAI DUHDV WDWZ HUH FROVMMQWE
SWREGP DAF RUZ KHUH VP LU FRQFHUQV Z HUH ELRXJKW RUM HOHZ KHUH 1 RWAV DUH DGGHG VR H] SOIC
WSV VDNHQ VR DGGUHW FRQFHUQV 2 VIKHUY UHVSRQUVIE®! | RUDUHDV IGHQWIHG HJ  LRBMRQ GLLHARUY
P D\ EHVIDVNHG Z MK SLRYIGIQJ LHVSRQVHY 7KLY LHSRUALY SUHVHQWG DB ( 6& DQG DV&.&
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6SHFLDAV &KRLFHV RI * UDGXDVIHV

<HDUD LQIRWP DUWRQ RQ P DVFK DVMV DQG VSHFLDOV FKRIFHV LV REVIIQHG ILRP &D50 6 $ UHSRUALY
SUHSDUHG GHVIRAQJ WKH QXP EHUDQG SHUFHQWBJH RI P DWKHV E\  VSHFIDGV VR SWRILDP V 1Q 6.

DQG RXWIGHRI 6. 7UHQGV LQ P DWWKHV VR ) DP L® 0 HGLFL.QH DV Z H@DV P DWKHV VR D SLRIWDP 1Q
6 DVNDWKHZ DQ DUH P RQMRUIHG 5 HVX@®V DUH DOR FRP SDUHG VR QDWRQDOGDVD Z KHUH DYDUDE®
0 RUH JHQHUDOWHVX®OV RQ VSHFIDOV FKRIFHV DUH REVBIQHG [LRP &$3(5 FHQUXV GDVD 7KLV LV 1Q
DFFRUGDQFH Z IWK &$&0 6 HBP HQW

7KH $WIMBOQW HDQ &XUUFXOXP DQG &XUIFXOP 6SHADMMHYIHZ WKH UHSRUASUHSDUHG E\ WKH
SWRIWDP HYDXDVMRQ VSHALDOMAMDQG FRP P HOWRQ DUHDV Rl VIKH FXULFXO(P VKDWP D\ LOI OXHQFH
VSHFDOV FKRIFH 7KHVH LOFOXGH FRP SRQHQW RI WH FXUIFXOXP  IRFXMIQJ RQ IDP L® P HGLFIQH
DV Z H®DV DYDIDELDV Rl YDURXV HOPWYHY 7KLV LHSRUNLY SUHVHQWG DW3( 6& DQG DWWKH
&XUIFXO(P &RP P WWH

3WDPVIFH / RFDVIRQ RI * LDGXDVWV  / LFHQVXUH 5 DVIAV

7KH &R@UH RI 3K\ VIFIDQV DQG 6XWHRQV Rl 6DVNDWKHZ DQ &366 UHI MU LV VHDUFKHG R
IGHOW\ Z KIFK JUDGXDVWV DUH GRFDWIG LQ 6. DIRQU Z WK KHLUFRP P XQIW RI SUDPAEH 5HSRUN
DOR LOFOXGH WH SLRSRUARQ RI RXU JUDGXDWV Z KR DUH SLDPAFLQ 1O UXLDODUHDV 1Q 6. 7KH
GDVDEDVH WDFNLQJ J LDGXDWA SLDPAEH GRFDVMRQ LV XSGDWAG DQQXD®

3 WDPUFH RFDVMRQ LQIRWP DURQ LV DOR REVBLIOHG WILRXJIK WH &$3( 5 SLRYLQFIDOUHSRUNV &$3( 5
GDVD DARZ V IRUFRP SDUVRQ VR RWKHUSLRYLQFHV LHIIRQV 7KRVH Z KR Z HUH QRWIRFDWAG DUH DOR
WHSRUMG 7KHVH GDVID DLH XVHG VR KHS GHWALP LOH QFHQVXLH DWW DV WRVH Z KRVH SUDPWFH
RFDVRQ Z DV QRWAIRFDWIG DUH FRXQWG DV QRWSLDPWFLQJ P HGLFIQH DQG WXV QRWIFHQVHG

SHVXAV DUH VKDUHG ZIMK WH 3LWRIWDP ( YDOXDARQ 6XE &RP P IMWMH ' LLHAVRU $FDGHP LF
" WHRVRU) DEXOV DQG / HDURIQD ( QVILRQP HQWS$ GP MIRQV" LLHFVRU WH &XULLFXOLP &RP P LWAH
DQG WH ' LLHFVRUBWGHQWSHUYLFHV 7KLY LV 1Q FRP SADQFH Z W &$&0 6 HBP HQW

7KH 3WIRIWP ( YDXDWRQ 6SHADOWDQG $WRADW ' HDQ 8* 0 ( SWHSDWH D EUH WHSRUN

VXP P DUJ LQJ WHQGV LQ SIDPWFH RFDMRQ DQG QFHQVXUH UDWAV DQG QRWQJ Z KHWHU DGGIMRQDO
VWISV VKRX@ EH VBNHQ 7KLY LHSRUALY SUHVHOWAG DWB ( 6& DQG DVEXULEXOXP &RP P MAH















