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&DPSXV 6HFXULW\ '"HSDUWPHQW

MR BSRUW D &ULPH

6CHW\ ,QIRUPDWLRQ DQG 6HUYLFHV
6H[XDO $VVDXOW

'UXJV DQG ROARFKRO 3

6V DG ) HHIDO U / Dz V

$QQXDO &M PYWELWF V

) LK 6DWMHSRUW

)L ®BWLVWLFV

&2 17%$&7
'"HSDUWPHQW RHG6WXGHQW /LI

&KDUOHVWRQ GRIXWWHUQ 8QLY
SQHYVLWVYDIBR XOH
1RUWK &KDUOHVWRQ 6&

% !

'LVWULEXWHG WR FRPSO\ ZLWK 7LWOH ,, RI 3XEOLF /DZ
QULPZDHMQHVY DQG &DPSXV 6HFXULW\ $FW



7KH IROOISRIQN KDMEEHHQQSU  $'' 7 ,21%/

FRPSOLDQFH ZLWK WKH -HDQQH \

'LVFORRWRX & DP SXV GRHFY ID/D\G3 &$0386 6(&85,7<
&DPSXV & DWPIHVEBM FV $FW RI $87+25,7,(6
&RPSLOLESRUKMY BV SRRIQH IUE L O LW\

R I HELV HDQWIWY ZLWKLQ WKH &DpsxySH IROORZLQJ LKREQYWEKDOV I
6HEXULW\ *H STKIWPRIBIL 5Y V FDSDFLW\ RI DGGLWLRQDO FDP
LOIRUPDWLRQ RQ VHUYLEHV DQ& YR NV Wkow

VXSSRUM DQGDN HRRW P HQ W oM R
KLIJKOLRKWIPSUWKDW HQFRXUDJH WKH
FDPSXV FRPPXQLW\HQRVVREN LQWHUY
DQG DIVOENMWRU YLFWRLPGHMWLRQHD® RI 6WXGHQW
LQIRUPDWLRQ RQ WKH DOFRKRO DQG GUXJ
SROLROHVORRHEYSIRU KDQGOLQJ, yRF 'H @\l /L |

WHHSRUWV RI VH[XDO DVVDXOW DQG LGHQWLILHV

FDP S X\GHW HDQWAMY | RS RIUW L Q J

FULPHVY DOG LQFLGHQWYV WKDwW EBSWHRMRRELRQIDPOHEHU
FROOHJH FRPPXEHASRUWH G

WH 1 O HREVR WRWPY | U SVVDWOW 'HDQ RI 6 WDEG/QW 6HU

AL QDWRU

e &DPSXV 6HFXMROWK RU "HD Rl 6FKRRIOQRI 1XU
MXULYVGLRARWHRFRHIDNO DIWK WKH FLW

RI IRUWK &KPQUIGFHHVWRQ 3 .
'"HSDUWPHQW HDQ RIO®OHJH RI +XPDQLWLHYV

DQG 6RFLDO 6FLHQFHYV

e 6WII LGHQWLILHG DV FDPSXV VHFXULW\
DXWKRULWLHV ZLWK VLIJQLILFDQQ RI ODWKHPDWLFYV
SBIJUDPPHYSRQVLELOLWLHYV ZLWKLQ

6WXGHDWV/ILEG H®Q FMHQ/E | 'HDQ $GPLQLVWUDWLRQ
$SWKOHWLFV

« "HVLJQDWHG FDPSXV VHEXULWhHFWRU RIBWXGHQW SFWLYLW

DXWKRUHLWILNWDBDGG; RRUWKLYV U
'LHFWRU RI 6WXGHQW 6XFFHVYV

e 7LWOH GLBPRWRU OLVWHG RQ WKLV
HSRUW 'LHFWRU RI HXFDH 5

6WX GO HWH $FDGHPLF 6XFFF
SRRALQDWRU



'KLOH FRXQVHORUV DQG IS DQRMRMBIAV RRVOOBAH MR GHFIEHDIW LIRQY S|
WKHSRUWDWKBFRXUDJHG WR LQIRUMNWXYBOHD \§ R \DIGIE WIRIS ORU
RI 6HFXULW\ DERXW D FULPH DQG FIHE RIUMH ZHGYVEQ MGMUYY B B LER C
LGHQWKM\SXUSRVH RI WHER PR QI GVHRQ PRPIOV H H'E KV WIK\H PWD \B Mkt
FRQILGHQWRBOQ Z K MMHSIVWYKRY D WBIW\X D Q G HWK HR V RV MHKU VW X F K
LQIRUPDWLRQ &KDUOHUWIR 6 RKHLKEOH F S Q Y D FHFKGURW W KIH
QXPEHU RI LQROGHQWVWRSHIRMYYG YLVLWRUV & HW HL BDOHNIH U
FULPH BHUWKWR D SDUWLFXODU ORFDWLRQ PHWKRG RU DVVDL
FRPPXQLW\ WR SRWHORUWY CEDMGIUYE WRKXYWPGQ QW IBLVFORYV
DQQXDO PWLIPHNVY RNV HRIY MWKH 8QLY

&$0386 6(&85,7< '(3$570(17

7KH &KDUOHVWR Q BRXW\K&DDSXYL&IHFXULW\ 'HiS DAUKMP FIDRAS XYL V V
FRPPXQRWUY PLVVLRQHLE MERIGHRMMBRWDPHQW IRU DOO ZKR HQWH
FDPSXV VWIEHN@WWYQG JXHVMWYRDO LV IRU WKH PHPEHUWVWRR R b
DEOH WR OHDUQ® IOHBCORGGYWRRWPHQW 7KH &DPSXV BHFXULW
LV WHKARIUQL]HG POHRZHIQWM IHSFQWLEOH IRU WKH &KBUOHNWRQ 6
FDPSXV DQGHG/ ZFLWDKHFIMLDQ BOSHWUIKH GHSDUW BHG VZ LLW KF WK Y
HQFRHPHQW RI| DIGOUPDEYM IORFDO ODZV BVVANMOCSRULFQBVSQC
WHJXODVSIORQFULPQ QI RAFXUULQJ RQ FIUR/IYMQ VR U/ R DRBIMLY G
WR &DPSXV GHKAXEDWSXV 6HFXULW\ JPDR QWK HW\RRODY WDIRRBIM VX | U
(QIRHPHQW 'LYLVLRQ 6/(' OLFHRYUIGHDEHD XWHNADHP\EX \R 16 BB X U
'"HSDUWPHQW LV FRHPSWILW WHEHPREI OFRDE YF R Q W U D F WS$\DHOF S H UM/R @ QI F
6BRXWIR @D@®WBHWHUWLILHG 6HFXULW)\ 21ILFR OV QX & R)XSDIIRW ODRZ WA
DQG &KDSWHU 7 K R CFOHRSI ¥BVF HV \B ZRAR) I BBHIW L EQIG LQ JROI
FDUWRH KLJK YLVLELOLW\ DQG PRELOLW\ RI VHFXULW\ RIILFHU
FRPPXQLW\ SROLFKIQVHHPIRWWRGY HQKDQFH WKH RSSRUDXQLW)
PRM LOQWHUDRIEN WR WKH FRPPXQLW)\ ¥ >X0HPRUM @®&)CP VRHU Y L FH
8QGHUMNQJ 028HEW LEHWIDH HHQ W.RH BQIGY WKH 1ROWKH&KDUOH\
'HSDUWPHQW \1BB'WKHKBULPDFHOBD W YVIRYSROWLQJ WR FDOOV
VHUYDWWLVWLQYRUWRKXD FULPHV \B QDI ILGH R B RV U O HERW LG D U
HGXFDVWRURQPWDQG VXSSOHPHQWLQJ PH@IRE H LS DFPLS R\ 6 HFSXH.A
'"HS D UW P HIQW \WRY WHRY FDPSXV FRPPXQLW\ DQG 2HWERMKHY DOO
RIILFH LV ORFDWHG RQ WKH ILUVW IORRU RI WKH BWXGHQW &H
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7KH &DPSXV 6HFXULW)\ '"HSDUW P HEHP H § BRKAV ROIL FHLOVOL &/D Z RIUQF
RHQVHV WKDW RFFXU RQ W K HH&UKOILWO HDVP IS 3 VEREDE KON FR G WYL Y X |
FROOHJH RZABH®IBIRUW D IHURBHPHGLREBQ FFPIOW WKH &DPSXV
BHFXULW\ '"HSDUWPHQ ®LDRAHGLDW R®\ ERUI FDPSXV SKRQH RU

IRP DEDPSXV SKRQH R UHITHIO W LM WWDMFZQWKVIROORZLQ
LOQIRUPDWLRQ

*LM RXU ORFDWLRQ

'"HVFULEH WHKR | Q\DRAEHIPAH U
%HKMIBEG MRIRQG WRDWYH ¥BOWLWQV DQG LOQVWUXFWLRQV

$QRQ\PRXV 5HSRUWLQJ

7KH &DPSXV 6HFXULW\HW SIDONPENGIGBIRDME JXHVWYV R
SQHYVISWO FULPARYBI® RAFXUULQJ RQ RPRXXMSRILQ HIG
ZZZEKDUOHVWRHGROWRNIRD 0\ &68 WKHQ FOLFN RQ
VLGH RI WKH SDJH DQG IROORZ WKH LQVWUXFWLRQV

I WKH

DOR Q
BLOHQ!

,QFLGHQWY 2FFXUULQJ 211 &DPSXV

6WXGHQWYV ZKIBERUWKDWK WQFLGHQWRR MW K EK®XINO HV W R
*RRVHHKN &KDUOHVWRQ RIGRX\QWHIDFRDWVARMMHHRY) 3VODQG

Q 6XPI
HWF

VKRXOGBFAMR WMRE DISBEWH OHDZHIPM AMXULVGLFWLR@DRU W,
6WWLVWLFV IRU FULPHV RFFXUULQJ DW RIlI FDPSXV OH
KHOOHQW WR WKH &DPSXN &MERUWWK S ESRSIDDIWH MXULVG

KDW SIL

*FDWLR

LFWLRC

&DPSXV 6HFXULW\ 5SHFRUGV &ULPH /RJ

7KH &DPSXV 6HFXULW\HW DHFKBMPLHQW | R H HDEROU WQ/F LLGOHHX
MXULVGLFWLRQ Rl &BPSHNVWHRNUHBRQRALEKRXOG EH F
&DPSXV BHFXULW\ RIILFH ORFDWHG RQ W KA X HYWHE HRDF
VXEPLWWHG EHWZHHQ WKH KRXUV RIWKXD® UIE@®GG D LOR
FULPH ORJ OLVWLSRUDWHEG RUR RHDW SYB I OBCHEFOHU L RV IS\K DO
8SGDWH RI WKLV ORJ LV FRPSOWWH G LA MK HBRVUFGEL SN
ZKHHUG LV FHORIVXXFK L QIR RRKD WIL\KEZ ¥ \SXF K HG Z R KO RSEM B
WKH FRQILGHQWLDOLW\HRIHBKH RLFXER LDQQ B URBWD M\LRQ
FRPSRQHQW RI DQ RQBIRMQIBWLRIQDO LQ

BWZUW K |
)DGH D!
RRU RI
ORQC
LF YLH
DIOQH V V
RSDU
) ZRXO(
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(PSOHRH 6WXGH QW L2RIQW QW

'XULQJ QHZ VW XG HHHWRIIQBLCR/® § MADICR B W W LYMIQW B KB X W W K H

\HDWWXGHQWWHHMEDHB BRORP HG R I HWHHBU . QFHW IRGIXDO GRSBUWPH
WKH 180V YAWKH VWV BDGWL R G DDMWUMW)\ Rl QHHGY DQG FRRIQWMVLWXHQF
LQIRUPDWLRQ RQ VXE MWRRY PRIQDWH R ¥RQDHAN BDW\ Rl SHUVRQI
EHORQJIJRQGVRWKHU H\BP BMPWIRH FRPPRQ WK HP HHRIQIVA ® ¢ DLPGH
VIHIW\ DHADHMWRISDPPLQJ LV WR HQFR XU D\HH VWK EARDEAGIGUH P S
WHVSRQVLELOLW\ IRU WKHLU RZQ VHFXULW\ DQG WKH VHFXULW

&DP S XVHAMIN PR @®BLUDP
'H HQFRXUDJH DOO PHPEHUV RI WKH FDPSXV FRPPXQLW\ WR X
SHUVR @D WBIFKQLTXHSWX\G B QW WEBIEW BESQFRXUDIJHG WR ZI
SDLUVRKBVWHVSHFLDOO\ GXULQJ MRAHI K ¥ QVWRILEDLUNQRWVS RV \
SOHDVH XVH WKH FDPSXV HYDRRWW OH U YK R KGBKIDZRTHN D7 K L V
RQFDPSXV VHUYLFH LV LQWHQGHG IRU W RR VAHO RN @HI®IISH DK D IR
IDFLOLWLHYV R WR SOFFMIVORIINDBHY ¥ O O RRD FDPEXV
SKRQH BQGBWKH IROORZLQJ L@RWPDWLRQ WR WKH FDOO W
KRXU QDPH

3KRQH 1XPEHU

&XHQW ORFDWLRQ

'KHWURX ZLVK WR JR

$ SNLFDO GHVFEXSWILIRQ RI \

30HDBIWVH WQRIXQ \FDU RU ZDLW LQ XWQXW LEDX D O8GDLRBIX @ RBEHEE X U L W \
UH SH HDQWL B BHWL Y

TKL\RSWD M HWAVER XU RQ GXWVIRWMWYFHRPPX@HW\ RI RRDOOV IRU H\
VHUYIFBIDASDWFKHG kEREHMmL DWEPMYSRQVH WRPHXRDLI RHILFHUYV
HVSRQGLQJ WR RWKWKLNVQRSHIGADMMMVEH SDWRNQ W QG CBIDOEH \

(PHIHQFD @QQH¥ R % OXH /LIKW 3K RIQGIFR CEHR/G B FVBRIQN

BHFXULW\ RQ FDPSXV KDR>XHHW BIHYEQ WE G RIMFAHV@ BB W H

W KHH BIUH PIHHWQ F\ FHOYOIDBRYR XV ORFRWGRQ\W WHRGEDWH LQWHUDF WL
DV \CLYMBI G G L W LVR RHRDJO R X\ USAKHR\Q HRK WKKRK W WL EH QF H KDPWYV WR FF
&DPSXV 6HFEXHIEMF\ SREHWHKD SODFHG LQ VWUDWHJILF RXWGRF
EXWWRH ¥ KKHDQ QQN® LQ RIILAHYVQIBRR RWREDWLRQV



(YDFXDWRR R &X¥U

2XU HPHHQF\ LQIRUP D\RLRIH 8 OLIH RSUEPHD WY L RNRE MLLLD @LFXD W/ L R Q
SEFHBXWUXVSLFLRXNVYSDF ERRBWWHH Q D FIXDW L R QHU GOIQF HR | U

KDOBVWRQGXRXHBIGRWWWDNWRHYLHZ WKUR SMRIH

FKDUOHVWRIGKRASVERQY/ HQWINQBRIDSROWHBODQOQ SGI

7LPH®UQLQRRPXQUWWLILFDWLRQ

'KHQ D FULPH RU D VLWXDWLRQ RFFXUVHERLFK RUQ6 MAXU MK G 1P
FRQMXQFWLRQ ZLWK DW GHRIHW R QFHR GMIQ\DRURGEI HPRHALU Y R1 WK H
FRPPXQDWARPPXQLW\ 1RWLILFDWLRQ ZLOO EH LVVXHG 7KH QR
FRPPXQLRWIWKHPDLO RU WXWHFS & SO0 BWMW RS PLOWE/RKEKUD V
SRVVLEOH XOFPWQWNHHAURLEZLOO EH SRVWHB DAL W Q LEDWKEHOW F W H G
QRWLILFDWLIREHZDY @ XSAK L QIR U P DIICRRGED N SERUQ. B W HR\E\R X U
ZLWKRXW IMHRSDQ RABYRULIDWQRQ RU LGHDWURDL RQYLDWNLRH
QRWLILFDWLRQ ZLODWIE @O®H IDQR O WIKHOO RMDWLRQ WLPH DQC
D GHVFULSWLRQ R$ WHINHVRE M B FRF XWPIRIQFHY DV Z DG W/ MWK FRIQUW
IRU WKRSSDPW H OHDZHIO@ MKXULVGLFWLRQ DQG &DP SKQR @HF X UL\
ZLWK LQIRUPDWLRQ ZDUUDQ WLSRUN BNRRBUFERD WLR QVK KR KOS B UW
&DPSXV 6HFSHRWHE RU RU LQ SHUVRQ DW WKH 6H
WKH ILUVW IORRU Rl WKH 6WXGHQW &HQWHU

,PPHGLDWH 1RWLILPFDWHIQ F %8 80 HU

%8& DOHUW JHQBQ AHRFPHPX QVRMHPLWRDMW VHQGYV QRWIEIRFBXALRQ V
FRPPXQLW\ VIDREGOWYDMHRGKULQJ DQG DIINMGHUL VG MKHY
MVWHP WHKHVAQML\YLY DEOH WR RRPPXIQQFIDWRE EGI POV DJIHV WR
KRPHZRUN DQG FHOO SKRQHV WH[88WH\OD RMAHE GHO O SKRQ
PHVVDJHV WR HPDLO DF DRRPHERRND QG G RVWVFRRELQDWLRQ ZLW
FRPPXQLFDWLRQ P HWKRAEVSROY HBIODQ ¥ R WALWHD WLR@LW.FDQW
HQKDQFHVHAMKM BB YL WD MR [P DHMIRMIPFHQMQLQ ZKLAK WINXGHQV
VHAXDQG LQIRUP HXH U$ W1 WWHGREW) W RIUW KBW\@ QR Y 2RIW AMHKINY
'LHFWRU RI &DP S)OV%88 POIHWW ZLOO EH LQLWLD WG DIOMKIRNKN
ZLOO EH LVVXHGRPLWKQXW IFRPEY WR DD/IVHWVE RYQLE WWRLWV R LD MRH
WKH HABBAQFH WKH GHWHUPLQP@R\RRQRF RS KV ANPBXEH E

6 H F X ULLSAV HDQWIMW K H FOSSBLlDWH PHVVDJH ZLOO E HVWHPW RICD WWKHH V
SKRQH®PDLO VRFLDO PHGLD RHIQXNDL PSS XWKHSMEFOHQ VLU



$OHUMVXMHG RQO\ LQ WKH FDIMHOR| IV KD\WESXWM DRBBOLPLWHG WF

e %RPEHDKW RU RWKH U RDWFLRIHDWR QHKQF H

e JLWWKDDRXV VBUOXDW GIHBW.\D D Md KA-D A § XWL U

e %XLOGREXDAWLRQ\GBRGIPWERJ W KAD A ®XW. U

e %LRORJLFDO R U JSDQFG HOARR\WF LHIPFHDUW L R Q

e« 1IDWXUDO GLVDVWHUV

e 3RZHUDRXW RU XWH\GIMW O WL@XUQ DEDLWPLQHQW WKU

e &DPSXV AORNVKWR ZHDWHKG B LRWEGIFPODKH % 8¥VSIOM LW \W\HV W H
HDFK PRQWK

$FFHVWD WRXBEFHLOLWLHV

ORVW FDPSXV EXLOGL QD HAFM® VDE OB LGN BIVQD W RHGRGLEXVLQH)
KROVGIKOHWLFFIRFES ®WW MWKV ENELUD BW K H UHWUNQ WE W HOLLYFH D
KBH DYU\LQJ KRXUV RIJPRHJDWILRGWEUD FF AR P SFOH WHQWD® UP
IRU DKRHUV VFKRGXIOKRXW Y D FF H\\D WIRF B HHEYW YV Z¥DO QHH
WKH RSSBUDWH DXWKRULW)\ HP DL G PWRLY W UR HHE\H RN VRW & DVP & ) V L
BHFXULW\ DXWK B DIO|L® N WXBEEHRXW WHEBHIQ WHG WR WKH VHEXULYV
EH DGPLWWHG

ODLQWH Q DIFFHXBRP)XOWLHV
‘KHQ \DQHFWLO/LJKWLQH RRQGQAWILIRQ RQ FDPSXV LV QRWHG &DP

ZLOO JHQHUDGHUDNVRRWKHHIROG KB XGWOQWXOWD D@ WR XUDJIHG WHF
HSRUWDB®\ RU VHFXULWVF WROQ FPHRI QA\K I LD P S XV 6HHRWU LW\ GHSEL
FRQFHUQDONR EH VXEPLWMPWARBUWRU VHHFEBIXRVW RU&DPSXV 6HFXULW
8QHUYVLWWGEGRERIRPPLWWHH



6(;8%/ $66%8/7
3BROLF\ RQ 6H[XDO $VVDXOW IRU 6WXGHQWYV
&KDUOHVWRQ 6RXMKHUY 8QLY

, 32/<&6% (0(17

&KDUOHVWRQ GHRNWWHNWEY BRPP DWQIHE WRRTAPIH QW HRYU ZRUN
VWX®WQG VRFLD ORDFKLW LMQG VEORGF HQZ B WERICD 1/ G GONKEH
SQHYVLRKLEUWWPHPBHU RI WKBWMIDERQQYLVWUDWLRRU WX GW R WVE
FDPSXAKHW K\HEJHWIKKHHS/RIM. Q GH S H Q G H Q WR /R DXONHMMRAWR/WVR | W K H
VH[ Rl WKH RWRMVHEDW®WO\ KDRWKWIUQR HPE H H RV WK\HF B PK Q L W
SHSRUWV RI VH[XDO KDUDVVPRGWLDMWH GELH/ PHSW Z QWK \ IDFNWLR Q
LQFOXGLQJ EPVWKWEOWLW\ZDQW WR HQFRXUDJH PHNEWUV RI Wi
FRPPXQLW\ DQG JXHVWYV WUWKINLYWL R W\ AERMRIEY GKIHDU DERXW VH
KDUDVVPHQW D QG HOD DN\ RDXNE WS ¥R BUYHQKHVWR.QFLGHQWYV WR
DXWKRULWLHV 1ROWURHCKDUOHVWRID 3 DQG &DPSXV 6HFXULW)
&DPSXV 6HFXHSRUWDRGIWRIILFLDOV FIHH DWIQV W R L\W W PFO/REDWK
DGYLVH WKHPHRMMXGVBIOU P DRFMBXDKHDORFD O DXWKRULWLHV F
L@ VWLIDWRY BRBRSEDQ DOIVR TILEWLPV R/RURBMFHVE SRUW V

RI KDUDVVPHQMNVIMLJOVEHGLOQG LI FRQILHVERQ WKEHD HQM IO X T
DSBSULDWH GLVFLSOLQDU\ DFWLRQ RRSWKRHEYGW\QFOXGLQJ G|

'(),1,7,216

BH[XDO PLVFRQGXFW LV GHILQHG® ¥ LBFRWDYW WL R WK N KR Q CF
H[SORUIMRQ RI RQH O RUNKRIQ ERU WKH SXUSFOBWRIT KB L\HRAD 8 WK |
EHKDRU ZKVKIOWYV LQ VWERGHBIDRLMQ FRQVHQVXDO RU QRQ FR(
RULJLQMMO6EPWRQ@H ZKR LV XQFR (MWFHBXW RUVLIQFPSOGEHW EHLQ.
LQIOXHQFH RI DOFRKRO RU GUXJV LV LQFDSDEOH RI JLYLQJ F

3XUVXDQW WR 7LWOH 9,, Rl WKH &LYLO 5LJKWV $FW RI DC
RI VH[XDO KDUDVVPHQW LV GHILD&BHNVXHB\OEWOR B PWH V)] ]
IDRUWD QG RMAKEHRIOWRUF B® FRQGXFW Rl DKMB[XBEOPQ D WIXRIQ WR VXI
LV PDGH HLWKHU LPSOLFLWO\ RU H[SOLFLW B PBONRHU BRBRXIF R Q (
LQ D FRSRUWP RU DFWLWXLEP LXKHNRIQF AL RIQ R1 MXF® EQ QG GKLFGK B
LV XVHG DV WKH FPIRVQW RRUJ HHEPSRDRV L R P\ DQG ALK R QB IDML G X D (
FRQGXFW KDV WKHFSX RSHRUQNY B ZIHVIK WYX H R QK IR GEXEDWLRQD
SHUIRUPDQHFBIWRQFDQ LQWLPREBRYYOXYR KRVOILDBG RU OHDUQL(
HPRDPHQW R W RIQD MWBHERQHW\ WR SDUW L RIPS IWHHIGX FRW ERi
SRJUDP RU DFWLYLW\

6H[XDO DW®K DERLIF D ®FW @V D V HHXW KDAWD MWK VI DLQO VR R Q H
Z LW KR XMWF R Q M/Q\W VRPQW KH X \FHH RAFHRY) LQWLPLEDWNRQ RU WK
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([DPSOHV RI VH[XDO \KDWUBO/KEMWM @BRWDOLPLWHG WR WKH
S3WLFDO $VVDXOW

"lHFW RU LPSIDWHMGVWERW VXEPLVYQRIQVWR VOl [KID @ FR
HPS\PRQW ZRWMXARRWSHQVRWRRQRHU BUDGHWAHFIRP P HRQ GJL

6H[XDDQFGW LFDO RU LPHOWSKRVVWGRQV RIHD 7KK MXD
DFWLYLWQRPDXGRIUIMINH XQQHFHVVDU\ WRXFKLQJ RU

IROOR

ODGLWLF
DWLRQ

O QDW:
UXEEL(

VH[XDOO\ MXRUHANIWYE & LRQUJ MRRANBIRQ WNV RI D VH [XDRX®/ID W X U

ROHFORWKLQJ D S MRV EBGIMVHIQRK R Q JM[ IRU V H [ O M
LQDBSULDWWHRG MHI® DO O\ HY S Q/IHAMWW SUEQWRBG REWHEW
QRW W IBDQYDFDGHPLF SXUSRVH

KAHL Y LW
OWKD \

$ SDWWHUQ RI FRQGXFW ZKHPW KTDN) KEHWAKHE[RQIEVRD QGED MUX L
L QW H Q GHiISWHRR FJUKHDFMWWRIHAFMIQJ GLVFRPIRUW DQG RU KXPLOLI

HPDUNV VSHFXODWL®QJ B PRXAQ OOF WH Y VR QHR/BIRRID VN Y/ X
DERXW R@K® VH[XDO DFWLYLWLHV RU \WHDX B B GURD/DORRIY
SXUSRVH

5SDSH

27+(5 9,2/$7,216 2)
7+( 6(;8%/ +$5%$660(17 32/,&<

DO KLV
\U kD @/t

2WKHU YLRODWLRQVLRFOUKEYM BW. ©D\LPDWHG WR WKH |[ROORZ

HOWOLDWLRQ DIJDLQVW D SHIWBRRIQVZKR IKDW ® MGHRP 3.0

DLQW I

KDUDVVPHQW RU SDUWLFLSDWHG DV DHAMWLQ@BWLRQ D VH[XD

'LMUBUQJ IDLOHWWLWBWIQ DREUH QUMY LIDWLRQ RI DOOHJD

VH[XDO KD UD VPR \ZIKEHH® RWW LRU YB QW LRDW DRQJ VH[X
KDUDVVPH®W FRPSULVHW SDXBM RY LRIQRRU\ GXWLHV

DO




ERQVHQWODWERQVKLSYV

)XOO WLPH \UQRHSIDEWO W \PBHI®E HWUMQFRXUDJHG WR IRVWHU FRQJ
SEHVVLRI@DW URQVKLSV Z LAKKEHDODI I RVNSKURPSRAME YW KH H G XFD W
SEFHVVHV DQG PLVMURQMRYW WRHYX\QLKYRQRUV WKH URUKWRRI IDF
KBH QRRPDQWLF SHODMRIQROIVKLSY ZLWK W KHK WWXGI&Q &/N VLKL F K
+R2ZHUIDFXOWD ID ® G PEMIUNGDWLVHG DJDLQVW SDUWRFDRSWWE QRIUL ¢
LQWLRIDDM/ URQVKLSYV X INN R XTHUIB 8 B \R W K/BOSHKOWIWIHR Q VKL SV VX
DQ DEXVH RI SRZHU EHBOQORXN RVRXMVE HWGZHH Q W K H& VQDXVE H @@ R U
WKH IDF XDIWP RPEMHA EXQ HRY SRQVLEIRONMAWRQISWKH LQWHJIULW
SEHVVLR@DW URQVKLSYV EHWYIHKG RB R X WQIEQW KRADHD S BIWWR Q V
JUDGH RU VXSHUYLVH VKR IGPEH EVEKUHE MIARKEA [ R IEBBQWGL R @/D O
MXGJPHGRN GQQD HOXFWLRQVKLSY WR WKH GHWULPHQWIRI VWXG
HODWLRQVVSTWDRQ GLVFLSOL@PU\RDPBODR® LP® WR WIHIUPLQL
GHSHQGLQJ ROWW RIDB UIDWKK LQFLGHQW

5HVSRQV RELEONXG HQW

$00 VWXGH WUV BRCD KDUDWRBHQWRWHWHKMDU DERXWYW RU E
PD EH RFFXUULQJ WROLRBD WRW GRS RRIMMKRDU BR | VRDDOH/QW VKR XO!
DVVXPH WKDW DQ RIILFLDO RHEKDWO NQWRXQUB RIRWMMOW IOR §Q LYV X
VKRXOSRUW DOO LQFLGHQWYV RI VH[XDO KDUDVVPHQW

9LRODWLRQV RI WKH 6RIDLBD +DUDVVPHQW 3

7KH XMW W\ ZLOO QRW WROHUDW HHAHWX.D DVKHD DDV P 8 QWJID QG F
KDUDVVPHEWHI[KBD® KDUDVVPHQW LYNRXWR HQGHISW F® P 0 GH D W
WKRVB QR KWULY GHWHUPLQHG WKDW DQ LQGLY MGKKDW KDV
LQGLYLGXDO ZLOORSHNVXEMHFW FALES GBENRI AW ERO Z®H DIHO O
WKHHWH W\ Rl WKH KD U DNV HDBMA/D R BHS DV W H U Q RIL RRIJUDN KWL Q
FRQGXFWYWBGREBWLRQ VXVSHQVLRBHRDSSIEOWWLRQ PD
ODNLQJ GHOLEHUDWH IDOVH DFEXVDWLRQV R IQVWXFRBRQFE®WDVV
WKH FRPSODLQDQW ZLOO EH VXE MHBW MO BBV IESDMLLEDRIN \DHF X
KDUDVVPHQW GRHV RORWFRQDOWVWXOWIE RW PDOLFLRXV DFFXVD

3BKLELWLR QHSIOLIDQWIVR &

6W X G HQW\D ZRR GHIDR UM ZWDMBIVWWKR EH VH[XDO KDUDVVPHQW RL
LQ DIQBVWLIDWLRQ ZLOO GIRWY LML RE M 66 W WSZ WR EBHOE HH Q
WKH Y LFROUPL BWIHRSE®R URWL @J VH[XDO KDUDVVPH®W VRIWBRREBBUD
VKRXOG LPPH®EMNWVWRH FREMDID \\:R&R R U
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5HSRAUD QP& ODLQW
$0SRUWY DQG FRPSODLQWYV RI VRH I V@\KDQ DY WP HECHQ BLDIBS EH
DFWLRQ ZNQMEH /B HGLWLR X&/FOR OO EAWRUBBRI VH[XDO KDUD
VKRXOBSRWWHG DV VRRQ DV SRVVLEGHUW WRHBHVAWZMQ ALIGH QW
LYHVWLIDWHG UVKW\XBUHOVRRPEOH RMWRIFWVWKR SUJKWV RI ERW
FRPSODLQDQNV BRGGMIQNY U

7KH HUMWL WH \ZS BPWUBKHR S WIKFH FRPSODLQDQW WKH LQGLYLGXI
FRPSODLQW LV ILOHG DQG WKH ZLWQHVV HW\WOWH PDQ@ QRHE O LFOQ
W RYHL\DW L MDENAD RSWLDWH DFWLRQ D QGG WRARRRS GB\HX/ IF\® R \DXU
REOLJDMIDR@VOWZKH XQVYW\ HQFREHDYRMHQR KB HEHHQ
VH[XDOO\ KDMPRVWGNVKR UQFLGH Q@&LQYBWWRKHRUW W®RHE&,D RRRUG6 H F
$GGLWLRAQROOAKRH S HWRHPIBEBR UWPIRXR/@\ FDQ BRLFRLEDJ WKH 6L
'LWQHVV OLQN RQ WKH &68 PHE SDJH &68 6HFXULW\ W

S QHVWLJIDW HR@ ®XQWLR Q

7KH QUMW WRPSORERWXWO LHQHG KVYRWKBXBIR EH XVHG WR HQG
LQDBSULDWH FEMKIDGLIDWH IRU WKH SXUSRV H WHYROX WLER®L R U
FRPSODWRONLQDDOOHIJDWLRQV RI VH[XD G IXUDW DRV WP KRIAFR' R 2 B |
WKH 7LWGH QDEIVRBIBRPPHQG WKDW WK H HRPEQ@®H Q T QBN B/I® SIW
WKHLHUMGEHRXWKWPHGLDWLRQV FW HHWOWKH U MKW LWERWWRIDYG U
FRPSODIHBRWW RI VH[XD 6 KBEQUHDWW RH QWHWKHU WKH FRPSODLQ
FRPSODLQWR FHBMWUWE MO H WKH ULJKW RI FRPSODLQDQWV W
HPHGLENVODEOH XQGHW WKFHWALPZVY R|I VH[XDO KDUDVVPHQW ZL
RXWFRPM FRDPBXV EWWRA LMW LR Q

,QIRUPRBH3WY

7KH IROOREHBX BRU LQHRBPD® IBRS)WDRQDO 7K QDW®RK \ KSCRRQJ
GHWHUPLQH KRZ D QRFRMGZKHG W R DSH\RR @ QWRIRRD DVR\S B L\DWVRIS L
EHKDRIAVW L IDOWGH IDWHOR WX WILBRVVILEGTHRPSODLQD GIW QW DEIO H
WKNKRXOG FOHDUO\ H[S GIILGH W RV WEHNAL R @ VEIRIESE R IFNAT LXRIQVDVE O H
WKDW LW IKH BPRRSODLQDQW VKRXOG GR VR DV VRRQ7EW SRVVLE
FRPSODL®X@M CPLOH VKAH RM WU K W BGLWOMW RUSRBWKHLU GHVLJIQH
&RPPXQLFDWLRQ ZLWK GWHEFEIOLMHSHGEVRROQ R QRWKIHQ WHIQ WS IQR Q |
WKH EHRD GRHV QRW VWRS RUHNWRH HF BORGSYIELXFIDOWL. FEGIIDQ HF R (
PD HVXBW WMKH GLVFXVVLRQ KH RU VKH BGKROPWRUR WR WKH 71

JRUPDRFHW V

.| D FRPSODLHQMR G VREKRKV WKH LQIRUP REG HERWPRODLLIQMKSU7LWOH
&RBUQDWRU GHWHUPLQHV WKDW WKHRKRRSIGDP@W ¥RRXO B LEMW
SREFHBXIRUPBGHBNXWPXVW EH XVHG TKH DMWRQHZL08RRQLWLDWH
LHHVWLIDWLRQ LQWR WK UDRBW WRW WITHVR B QY W\MKLHY DMWRWHR,Y & F
WKHLU GHVHHBHWKH Q@ Q IR U R BWLDRDL Qi VARKHUD W MR SULY



'LVVHPLQDWIFHERU 3U
,QIRUPDMIIIRID U WKLV SROLRKFLBKRXWRE EBFEKUVWXGHQRBWERWDLQJ

,Q DGGLWLRQ WKH SROLF\ VKRXE W X6 OHIWAHERD@EBVEH XQLY
DD LODE OHTXSHR® MK H 7 L WELHD DWAR® LR | 6 WHK\GBLQWYVHD Q R
6 W XGHGQWWRHVRIGH @ FQ/G& I&DPSXV 6HFXULW\

(GXFDWLRQ

$ PLQLPXP RRRWQMHP SIHU D ADG HFLAOK EGIWSHIG IRIQLB Q DR H.VV X H V
SHVHQWLRQ ZL OV B KD IEVFULIDRGM G L K@ D CH D QRMIWMV DRQVKLS FRXQ VI
7KH &KDUOHVWR @ 6RXW\KEHMOBMEWY UDLQHG WHRWERY DAHVQOHLM L Y
LROYLQJ VWXGHQWY DQG VH[XDO KBEMDYE PHNDRNG HIMM/R B L Q F X
DQQXDOO\

9LFWLR BB DAQYE®GW H

$Q VWXGHQW ZKR LV D YLFWLP RITWXHINKID® KB PNMWK/HP HHODAD AROQ U
6WXGHEORWHG FRXQVHRKOR NV RRERRMD QU SHUVR EWH IRUPHG W
DVVLVW DQG KHOS KDUDVVPHQW YR®W WK RURHD\GHWXAL\R Q ¥ GZ3 VWA
FRXQVHORU FDQ EH V FHHHGXOOORE YDRL Z@DO PRXQYVHORUV LQ WKF

6H[ HOQG HIU L W U

,Q DRFIRQFH ZLW KRERDQDMOEZS / (' CPLDQ\Q WWH ZWG HH @ @ H BUY W U\
7KLNJUVWU\ DOORFXVRIRVUHDR @HOYDP FLWRXJWS FRO®HE XQGHU
&ROOMSRURYLGHYV LQIR UPDNWIRAD RAVDDBRIVLHEHLY V VWXGHQW DV
D FROOHJH ZLWRLIQRBRKMHY & DWKHGWIILARWIU\ RU WRHILQG RXW PF
LQIRUP DWLIRIL G H WRL VBRI W VO HER\RRU YLVLW &DPSXV BHFXULW
RQ WKH ILUVW IORRU RIWMKH WEHBEM SR\ 5 - QWRMDS/ 2 18V H

RHUV RQIGRUWY IRU FR O OBIWHIVRZ LMK \RHOBIQGN R 08ROV ® D&ZD U
VWXGHQWNV KRB @EHBLYVWU\ AVD@RWMREHQFH KDOOV




OLVVLQJ 6WRFGHHEQXW 3U

JRU WKH SXUSRVHV RI WKLV SO D QHHW KHWRHIDR OFH\VMW R Q J6 RW W & H
SQHYVLW\ VWXGHCGWVZKQ D IDFLOLW\\ RXQH® RWWRSH B B YWAKHE Q
WKDW KDV QRWIPBHHQGAHRQ BV WRNIRQMHED HROHMKWRNKHR | WL P H
ZKHHUDERXWVEKBQ TXHVWRRQHME WR GVEY DWW H Q3M VR G HRE FIH P HIP E
L Q F O XHBLLGEIH Q@ VQ DWW LR/W & D P S X ¥ H6 VW MW \ZLOO LQLWLDWH WK
SEFHBXRQFH DGYLVHG WKDW D VWKIBVWROD EU H HYSYQQ Q ZWWR Q R
DEVHQBH QD WICRFSAB XL 00O EH LQLWLDWHG DI WHHOMD\S VO4GD B VWV B
QRUPDO RU WHRMGDIMRIHBKHFK WH\HH QW M GHDQYWE M HSQUH BVHKERV H G +F
XQUYVLWYEZBBWKH KRXU EMPR®&EHM FDUUDQW

"KHQHIULVWH UL QUBWRW KB PKAKM R G M QYW BZGE VR BLHG B @ N/ IH U DRAL V V L
&RDPW ,QGLYLGXDOHUZXRW\WHKHHD XQLYRWLI\ LI WKH VWXGHQW LV
FRQMW LQIRUPDWLRQ ZLOO EH FRQILGHQWLDO DABGVZMDO EH DI
RIILFLRQONG GLWLREGWWKHRWREDW LRQ VK DFOHS @ RWR EBHDEE HRPEVIRRV H (
SHUVRQQHO LQ IXUWKHUDQWNWLIDWILRWY.QJ SHUVRQ LQ

3BRFHEXU
$0MSRUWY RI PLVVLQJ R UHWX'GSHQRVWHIBMWME EGQRDGH WR D PF
RI W KRH# \BWL RQDL.G A FBW IDQG &DP SXV B IF ARMLVGH GLFH /LI
&RBUQDW RV G HQ QI L VW
7KHHY LGHBFRU/RIDPSXV OHIFRHP®NW\ELOO LPPHGIHPMWR RIRW
BHFXULW\ RUHFSRW\RIL BH F XS RWAFR NMARKE-S HDQWAMR P
SHVLGHGBFBQ/GI&DPSXV 6HFEKWLIWADWRR®O RYKHU WKLQJV L |
LQTXLURRPAROWHY VXHWHEGB@®WYV OLYLQJ RQ WRW KHDWP M QBRR L
DVVRFLDWHY Rl WKH MXVSHOWHGLPLIFEHBYMD O WEBEEG/WXGHQ)
DFDGHPLF VFKHGRDGLRQ ZIOWWKHW WKH VWXGHQW LV DWWH C
DWWHPSWL@LYRKHWKEW WKH VWXGHQ® KD \R W KHIG BGIHY. U F
VHUYLFHV
0 WKHVH HITRUWYV AHHUWX GNARNHEQALMY \VRPEOWO S UQR ODWHU WKD
KRXUV DIWHUHSRHWFVRGMEG BPLVVLQJ VWX @HQWLY GHWLG QDA
DGGLWLRQ LI WKH PLVVLODUVWRGBQW DX QBWUHPDQFLSDW
FXVWRGL@W BB LUXQ WV KD O O CDFOWHRG EBIWF VG \G WY PHPFWH G FRQ
DQG RHGBW@EXDQ ZLOO EH DSSULVHG REG &K H WAL KK BWRHR Q D Q
NQRZOHGJH RI WKH PLVWDBERXWWXGHQW V ZKHU
0 WKHVH HITRUWYV RHHUWX GVARAHK FIPBRILD W U YHHSW RN 'RIU&DP S X V
BHFXULWRREZIWO\SQR ODWHU WKDQ HERXW FERV@MUH VI RH W R L \
&KDUOHROALRB HSDUWPHQW ZKRVILIQID WV Q EE LEDONZHNVEHR Q QN K H L
GHSDUD® HK®RWLRFBGE KW 1RUWK &KOURHWERQWPHQW 1&3"
FROMWHEBWHVY RI ZKHWKHU WKH PLVVLQJ VWXBRWW KDV QI

1RWH WR &RPPXWHWGBWNGREBDWXULYRFWLRQDO FRQIOLFWYV ZK
LV EHGLWR EH PLWSRUWWKXKHSHUVRQ VKRXOG LRBHGD YW HXCR FPR
ODZ HHRHWQW DXV&PORGXWLGHFXULW\ ZLOO DVVLVW RXWVLGH DJ
LYHVWLID WL RMHW IVH G
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&KDUOHVWRQ GRIXMW WK WVQHE RUE DB R B/ KB X Q O ¥ Z RO BEMIEKW HY/
WR WKH SRVVHVVLRQ GLVWURER®ORLD CHIG @ BXIIDFRFEWRU RII
'LVFLSOLH@WH\211 &68 RIILFH DQG ZY BREXOKIYW K D FDPSXV YLROD
PD QRWLI\ WKH 1RURLEKDHOBYVWRBWWER QWIEBD&BSBEKHDULQJ SDC
RU RIIHF1LBDOHWY Rl WRNQ@ W YR Q VD WWKRULQGIHWLGXDO ZLOO EH
VDQFWYRQYHQVLRQ MRWP M KB KNI WK GHQW VDO/SHIFICH G URAJ X
PD EFHOUXHVWIRGL®HR 3XULQH DQG RU KDLVLYDW BSHWX\RIIOGW R J D
FRPSO\ ZLOO HG B RRRWYGNAX AW IRU GUWXWXGHQW DWWHPSWYV WF
VXEVWLWXWH RU PDQLSXODWH KLV KHRF NSMFZP B DWSHKGMLQJ WKKH
VDPH IDVKLRQ HD G IDXS RWVHWWY 6 WX G HQ WV HNIFRIZ RQ ®E)J DQ\ W K M IS/
EH VXVSHQEFHEROHNVHU SHQDOW)\ EDFM¥REWERY LQGLYLGXDO |
BWXGHQWY ZKR YLRODW HH WR R GRI V& RIDEWL W'\Q GHODBH JLY
$GPLQLWWUWWGY:DRIODS®O JUDGHV IRU WKH VHPHVWHU

6$)( +$5%25

60H +DUERWRIVDP SWKDW SHUP HWVY W\ MHBMIRWWK WERBUDRHE W U
IRU WKH XVH RI DOFRXWR OHUDOOHIDXOIG EXIVNQJI DEIXWKE RU XVH
VWXGHQW FRPRY KRV ZDWKH Z RZQ YRWHOBEIOHDDQG WKH |[VWXGH
EH VXEMHFW WR GLVFR'SGHTDR\ \SDRE W RPGBHSWVDWL FW O\

DG KHUWR

7R HQWHU H @ WRERIWX\G N ® R'X CDF WRWKWH 'H D QVBM6 WK B WQIR L Q W
WKH VWXGHQW ZLOKHREQYWUD QEWR. D@ MFRQVHQW IRUP RXWC
DQGRSIWWLRQV Rl MDKHERRIUIBE 7KH VW XG HGWVRVEFR DY UHR U

DW WKDW SR ROW LDRYG/ RO OWDEPHIRES O LEP BAKD W SRLQW RQ $ G
VFHHQLQJ ZLOO EH VFKHGD)COWEIE QGKEGHADQLRWEHWXGHQWYV RII
DV SRVVLGEBDY W RIVWK D EDVHIOG Q KJI RUH VYW QU

(QWU\ LOWRHBKEFRIDIBE GVIR/WXGHQWYV WK H FREE SRIWVW XRQ VO W F
FRXQVHOLQJ HRE)RIPVW LR QRDEGSHE UDDFEFLROSQYY. Q G L M D ®HPIHE) W U
SODQ ZL®IO® ESHHGHEHWZHHQ WK H F/WWX GRHRQM \DHOOEL @MKHE HBQDW M U
GXUDWLRQRRUDMPKAL®W EH GWWH BBDIMYWE XX VHOLQJ &HQWHU

BWXGHI®\WE VW HG MIKBM WKEMHFW WR UDQGRP GUMJ WHVWLQ
+DUERUISIP $ BROUXILWHVW ZKLOH S DHJWDR B ERRDUABLED Z LIGQO W K H
HVXOW LQ DSSOLFDEOH GLVFLSOLQDU\ VD®D QMR LEHA R JWK
60H +DUERIMWBP DIWHU EHLQJ QRWLILHG Rl WKHLU SDUWLFLSTE
RU DIWHU BHIGQZALMKD D G U XH CRIUWDIGF B KRFQ \SEDL Q6 KD WML DO

HQFRXUDJHGHW P @ & HA\R QULIBM DIQ\U BHQI® RBVWKH &RXQVHOLQJ
BHUYLFHV 211 WAHHRW 1D Q6 W BEHTOME WRIBD GUXJ WHVWLQJ ZKL
SDAULFLSDWLQH kQ UERIUGH




$OFRKRO 3ROLF\

OLQLPXRQBOWLHYV

BWXGHQWY JXLOW\ RI DQHBBIEW KR (P IYQ R®XORV V. B QFAGIORBWLIREK VW
DXWRPDWLFDOO\ DSSO\ X®R&H6 O KKXDOWQ J LEOEEHU\EFRU IXKBLYO $W
GLWRMULRQ RI WKH 'HDQ Rl 6WXGHQWYV RIG GLKWL B DDRL FOIDE LR B
DSSOHVGEGHQW VW XYE HORW \ZIXWR LK/DL HG W K H Kl HV B R RNVGLORDY DIUQ |
VXEMHFW WR LPPHGRDWWHKMXUE S DE YL IRDOIW

$OFRKRON BQUH

« OLQLPXP ILQH

. KRXUV FDPSXV WNBYLEWEE 'S§DQ Rl 6WXGHQWYV
e 'UXJ DQG DOFRKRO FRX ®WIGORRNQMMOKRDQ DSSU

$OFRKRO GHEGRIDG 211

e« OLQLPXP ILQH

e 'UXJ DQG DOFRKRO FRX ®WIGORRNQMMWMOKRDQ DSSU

e 'LVFLSOREDWLRY IRU DQ ,1'(),1,7( SHULRG RI WLPH

e 6XVSHQRPRWKMLGHQFH KDOOV

e JRU DWKWHKMW ISHUVRQSIREYIGEEOH IRU WKH YLR GIBWLHRDNZE 0D Q
RQ WKH ILHIRG I WEDP HTXDO WR RQH VLMWRKHGKORH WKH VHI
VXVSHQVLRQ HE®WOIEH ERQ@DRFXMHWIWFKHY RU WRXUQDPHQV

« JRU DOO VWKGHEWIQV WKH S8R YR DEIRK QRBUUWKLY YLRODWLF
HHVHQW &68 DV DQFOKE RHPEWWAUDQ PLQLVWU\ SDUWLFLS
RWKHU H[WUDFXUULFXODU DFWLYLW)\ IRU D SHULRG HTXDO \
VFKHGXOMWEWKLY VXVSHQVLREOWLRO ERQQWYIWLY

« 1RWLILF D WLRQVRAGS DRYNVU

$OFRKRG 2HIQVH
e 6 XVSHQRPRWKNMLGHQFH KDOO DQG SRV WKEHBBHWOWANS HQVLRQ I



'UXJ JIMURQVH

« ODQGDWRHQNGU ZLWKLQ KRXWW[BWONKH VWXGHQW

« OLQLPXP ILQH DQG RU KRXUV RI FRPPXQLW\ VHUYLFH

e SHTHGHBUUDO WR &RXQVHOLQJ 6HDOXTHVLRRQY $OFRKRO 'UXJ

e SHTXIG FRPSOHMNR®QLRHGS LF RRIQ\DHPOD @ JWSKHH Y SNHQBHQ W

e« 5DQGRP GUXJIMWHVWEDWHWKH VWS B BGW\H WHYW VHFRQG
RHQVH

'UXJ OG6HFRG/AI

* 6XVSHQRPRWKKMHXNQLW\ IRU D PLHPEPVRIURRWAKH SHUVRQ IR>
HVSRQVLEOH IRU WHDY YO R /BHW\RBDEBRIBYD WLRQ RI WKH VXV
ZLOO EH HE@MWLGHDW WLPH

&ULPLQDO 6DQFWLRQV IRU
'UXJ DQG $OFRKRO 2IIHQVHV

7KH &LW\ Rl 1RUWRKE&KEDRWYHW WHR OR®DWBIR EUQ E D WK D QREODIR ZL Q J
FRHWSRQGLQJ SHQDOWLHYV
7KH SRVVHVVLRQ RI OHVV WKDQ RQH RXQ B RQPWMWDILMXDQD |
W LV XQODH UXNDOMHHR @ GPTHQ R UD § R\KWH V'V G U X J9 5RO D %K R QQRDIOW
ODZ LV VXEMHFW WR D ILQH
7KH FRQVXPSWLR QYHRUDDGINRIKR G XE G HH SOROW HOL EKQFK ® URU W
FRQVXPSWLRQ RRILERRKRD LV SU
7KH FRQVXPSWLRRP R R 5 PDRRRERIUIF\R PIFBLD @ EWMW/ KPHQW
EHWZHHQ WKH KRXUV RIXHBD\GDRNQIG 6GMBVREKU ELWH G
1R SHUVRQ VKUIFD®W HB VMMM SXEOLF EXLOGLQJ SODFH RI DF
RU\DRWKHU SXEOLF SODFH LQ WKH FLW\

7KHDBWH R 6IRRXO\LKRE SEIWKH IRO WRZQBISRIFMEHY WKH IROORZLQ.
FRUUSRQGLQJ SHQDOWLHYV

e 7KH BXKDVH RU SRVVHYVQRQRRNEHHRRQY XOIBHURI DJH FDUU
D ILQH RI XS WR D QB WP D Q BHAWR V SWIWQW RRWQL R P R QG\DK V

e *LYLQJ IDOVH LQIRRPDWIR® @ R BXH DOFMEBROHY EH JLYLQ.
SXAKDVLQJ DOARRROYAREWH VRPHROHW\KR®GBUH LV\SXQBVKDEOH
LQ MDLO DQG XS WR D | LHAH DLFG @V & X WRWOWRRY RI G
PRQWKYV



e ,W LV XQODRED WRUEHIBIU RU ZLQH LOYL QB UR ISE QURIRGAKH. V
RHQVH LV SXQDVIKQEHOMI E DQW IRUMDGO

e 3IXEOLAERQWIERRQ LV SRQLVKDEOHRE LPSDLVRQPHQW

e 'ULYLQJ XQGHU WKH LQIOXHQFH RH \DXOFR K.RODR MALEDO WP Bl
D ILQH IRU WMRN HLDY® RSHDR YV WR SULVRQ IRUVIWKH IRXUV
DGGLWLRQ GULYLQJ X® ®HXOWKH Q W RN HQHFMSRD DU\ RU SHUTF
RIRXU BULXYLFHQVH

e &DXVLQJ LQMXU\ RU GHDWK WR DQRWKHU ZKLOH GULYLQJ X¢
GUXJV FDUULHV D SHIODOWL ®ISYSWRR DG D ILQH RI XS WR

e 2EDMLQLQJ GRXJIK WRX G 8 BPOQWMIRQ LV SXQLNIQHERMHXE WR
DQGHIBDPUV LQ SULVRQ

e 7KH GLVWULEXWLRQ PU G RRIBWEDLIRRE RWBDHFOWGLQJ PDULMXD

FUDFN RUQKFNQ EH SXQLVKDEWHLE SULVRQ DQG RU ILC
e 7KH GLVWULEXWLRQ RROOG IV WHEYWXRVPRQRARQWUD VHSDUD
SXQLVKDEOHQE RI DQG RU D VFHHDUWQFH RI XS WR  \

e 7KH GLVWULEXWLRQ RROOGBGEFrQ WHV WA IWKROQ RRGWIDOI PLOH F
VHSDUDWH FULPHDSNOQLOYKWHORHBIUXSDWRE D V\LQH RI QRW OHYV

e $ORQH FIRRWHG Rl WKH GLVWDWERW LRIQL 8 O LW &/QE/@®RIRER/W F R
LV VXEMHHFMWNVWRO CRKLW RUTKHSIPPRGHRU RWEBHUVBHYWVIR® DQ S
GLVWULEXWLR® GH® RKERYW U

e 7KH SRVVHVVLRQ RI GUXJ SDUD ®SKHQ®DRILOSLWRBXQLVKDEOH

JHGHUDORB®DZ MW H IROVRZQBISRIFMEHY WKH HRGRRBGLMI FSRHULD OV

e 7KH XQODZIX0O GLVWULEXW DR HR\W \SXRAKY B K RAFGRIDEDGA KE VDA
SXQLVKDE O/H EWHQF HH RIQXSUWWRRQLD QG D @G H SPHLADGLLRIQRIQ QMK F
TXDQWLW\ DQG WREE Rl GUXJ LQ

e 7KH VLPSOH SRVVHVVLRQ RR ®H EDQRE VA VGEKIROIWRI T APURLGSWEIDR
LV VXEMHFW WR D SHODOWQRI WY RMR  \

e 7KH GLVWULEXWLRQ RROOGGFQWHV WXBVSRB FRM)WQGHU DJH
VMHULW\ Rl WKH SXQLVKPHQW GHHVFULEHG LQ LWHP RQH DER

e 'LVWULEXWLQJ L O QRIIFQ WEBWREIWVRIWHR\Y VR BIOR RBU XIQW Y R U
FROOHJH RUHEHWKRROUMXQG YEGBRWWZLPPLQJ SRRO LV D V
RHQVH SXQLVXKBHOWRE WHUWDRY | RUR WHK®IVIH IDVQGHXISQW R OL |
SULVRQ IRU WKBWHFRQG RII

e« :RUNLQJ LQ FRRSHUPWRRWEHWKSHRSOH LQ YUIHRRDWKRQ RI F
DEYR DWHGHUDO OHDZXYOMDQQUDQ DGGLWHRBQDABGIIWOQ WR QR |



JLWDUPV DQGHVSORVLY

BWXGHQWYV VKDOWOW B MW HERNWHOWD MRDEOH OHTKQ G RRISHMSORVLY
D@ KHMUD@/ LPHKLY LQFOXGHYV REKIQW LZGID B B IQDG6 @VJI XOQW VR | W
IJIXQKXQWLIOVERORHOIMEP DQ FD QHGARMV HVVLRQ RID XKRA\H IRQ GL U
H[SORVILYFOXBZRUNWVUD QR RER WVBMN@W LQ GLVFLSOLQDU\ DFWL
LQFOXGH HRPXWKHREYLUW \

(FHSWLRQV

7KH BHERVWULFWLRQV GR QR®LBB QONWRUMZRQG VR VWXGHQW YV
FRQFHDOHG ZHDSRQV SXUVXDQW WR 6HFWLRQ $UWLFO
RI 6RXVRIO ROD ZKHQ WRBILDWDISRWQL GH D Q HIBWRRHARAHF® HRU O
DQG LVHGHE@W F@#RFRBSDARVPHQW FFOORRMHIG PRQX @O HRU LQ D F
FROMQHUH® EXU LQWHJIJUDO IDVWHQHU DQG WUDQVSRUWHG LQ !
YHKLFQMK WKISWIRQ RI &DPSXVV6EKWUY ZMBGRDAHY\ IDFROW\ DQ
DH RQO\ SHUPLWWHG WR EUL QR L3G A B BLO/R QVRIEH ERRISKK FEYB
KROGHUFHPBENVRGIBH WKHLU OHJD O OH DLYRQWRI. \& R QI3 RD® H G

RI WKH ZHRPSW®&H W HF X KL F @ H VZ K HOHHR B G-HD\P\E XA\D WRK® 1LV D
IHORQLRODWLRQ RI WKH ODZ DQG D YLR G DWLEWY X3 HXWD BRHEHWE
&RQGXFW
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7KH FKDUWYV WKDWDIW DWW IZH®& M\NRRORRIFHPYWWRIG LQ FHUW
JHRJUDSKLF ORFDWLRQV BHVUWRMABDWHGC ZFMBWKLWR®M BQLY
GHILQLWLRQV VSHFLILF WEHVKH L LLEHGUEKMPWZDQG| DU

2Q BPSXV
$® EXLOGLRSHUWWNS R ZQ HR® RHIEOEIQYWW L W X W L R QH DMR RIDE GAK H VD
FRQWLJIXRXV JHRJIDOG RUFHKIBUE Q VW LAVPYW V X © SFRQU BQRD PDQQHU

UH O D W HAGK W R Q WV VWH.GNOERD MR.@R QDKOL \& X QTG H'D FUH\ KXQOGLQ® R U

SESHUW\ WKDWHD/NRIQDKEIOY) RRQUVLJX R XWKW KW W ¥ \RRMD BREGEEX W
DQRWKHU SHUXRQWIOA\WNVMHGHER WY DQG VXSSRUWYV LQVWLWXWL]
RU RWHULB QG REGWUFDPSXV PDS XV H® ORPW BVDMR Q R IDMDIPSXIVF KU L

1RQD& SXV %XLOBB®W RU 3U

$® EXLOGLRSHRUWWS R ZQ HR® RHIEREIQQYWWY L W X W L R QH WK DWX 3 SRXUWH & |
LQHODWLRQ WR W K X YW L RXDMOHE P H © RACH VVWIKRGHEB WY DQG LV (
ZLWKLQ WHKB WP@BE®\ FRQWLJXRX R IJWRHU DG WX MKW ICRIOR D Q
SESHUW\ RZQHR® QHIFRQXAE QW IRWLRQ WKBRRIQ IR WEFEDOO\ U
LQVWLWXWLRQ

3XEORK AU
$00 3XESHBVREF O X GRRQIKMBKARMMAM- GHZDQGEVSDUNLQJ IDFLOLWLHYV
FDPSXRU LPPHGLDWHO\ DGMDFR® W MHR FPDQPGGE ®FFHVVLEOH U

6 WWLVWILR/HSURU WKHARRW RIHDHUIQGDU DQBFMIKH (BRUDMZAR \
DQG ILONV DQG DGGLWLRRQDOQFIOXIGRHE (EWIOREZ D U
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,Q VW LW ¥WITRAGS \B B RUDW VYWV L FDL QR BLIDWWWMRGVEVYLPHY DQG FULPFE
LROYLQJ ERGLO\IHUMAND RR® DIQLFK WKH YLFWLP LV LQWHQWLR
DFW X D OF HitUE SUHUAHH GIHHWD G H U LISGIQIW R'W \ V HD[W D R QR UH\@ R@ULLARLQOAD\O
RULJLQ RU GLVDELOLW\ Rl WKH YLFWLP

,QRP DARQ UHIDLEQ) FUP H/FRP P IWMG LQ WH FRP P XQWHY \IXULRXQAQ) WH 8 QYHMW FDQ EH IRXQG DV
% %

7KH&RP P XQW &UP HO 05 RQWLY SDIH KDV DAWWEEG! VFDURK SOLUDP HMY/ \R IGHQAA D UDAXV DIRXQG
WHSQYHMW LH \ERP GV @M/DGWSH/R FUP H/ USRUMY DIHZAHY DQG DQ DODOWRY/ \BE
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8QIRXQGHG &ULPHYV
2FFDVLRDQ ®OHQARFHEL® GRPSODLQW W K D RXLKHEEMLHE D RULLERHG WARK
IDOVH RU ERQVRMKBBEQRRIULP M QR FAXMIOHVILGDWLRQ VKHRZWHW KD W
RFFMGUQRU ZDV DWWHPSW HG RYQRIBIDIRESHIBAHBIW MY WK DW WK H
HSRUWHXBVRIPXVW EH XQIRXQGHG

&ULPLQDO +RPLFLGH
O0XGHU DQG 1RQ QHJOLJHQWHOPQV@IDXOIKWRHU QHIJOLIJHQW NLOO
R DQRWKHU

1HJOLJHQW 0D QNKMIDXURWHQI R1 D RRWHKRHAY SHHI\OR Q HVDK bl

5DSHRUEOH DQ G LERM IRV RWM

3HQHWUDWLRQ QR PDWWHUQR R WV QOIQRGRISAY B RU REMHFW

SHQHWUDDNYRIDRURI DQRWKHU SHUVRQ ZLWKRXW WKH FRQVHQ
LQFOXGBNQIBHU RI YLFWLP6RIUXDHOUSHQYHWWDWRWLRQ PHDQV WKH
PDWWHU KRZ VOULKQW RU WRAKFRGAWSDO D@ RU REMHFW\ RU RUDO
VH[JDW RI DQRWKHU SHUVRQ 7KLV BEQHAHY LML RRLB R WRK HQ Y IORVEL
LQFDSDEOH RI JLYLQJ FRQVHQW EHF DX VIHORRWLEFOSR UQ BID ROF BV
LQFOXGLQJ GXH WR WKH LQIOXHQFH RI GW XEBGDW\BIO ERKRROW R
HTHGEI RQ WKH SDUW RI WKH YLFWLP WR GHPRQVWUDWH ODFN

SREEHU

TKHOWLQJ RU DWVDHPBWH IQQDVIERRRWI W KH FRYUWRIG \FRRQWIUD SHUVR(
RU SHUVREW EHODWM UWRHIRU YLROHQBXWW GOR UWEHD RIEFHVRIUP LQ |
WKHHWD WURHPRUW W HHWHHEWD W KRXJK D ZHDR&® LV QRW LQ

% XI®D U

7TKH XQODZIXO HQWH \WR) WRPHDONWREW MFRAH{ UWR P 7TIK EDAL QG LQJ WR Z
D SHUVRQ KDV OHJDO DFFHVYV D SXEO LHFVEXGHIGAHR Q BEORW IPQKHR S
WHVLGHQWY RI WKH EMNGOMRHOVIK H.INWV FIR@GSLHME@ RHK RUU



ORWRIKIBOFOH 7KHIW
7KH WKHIW RU DWWHPSWKIGFXHNI'®RRHVDORRRWRQFO XGH WKHIW R
DFFHVVRPBLEHKILBOH

$VRQ
'LOOIXO RU PDOLFLRXV EXUQLQJ RIVRK LOFBW WPVENSVIVBRWEK RQ V!
ZLWKRXW LQWHQW WR GHIUDXG

'RPHVWLF YLROHQFH

$ HORRU PLVGHPHDQRU FULPH RN YLROHQFH FRPPLWWHG E

e $ FX{UQUWW RU IRUPHU VSRXVH RU LQWLPDWH SDUWQHU RI WKH

$ SHUVRQ ZLWK ZKRPHW KHFKLFROMGLEQVRRBPRQ

$ SHUVRQ ZKRDM\ 6R KDLEBMKVR D VKDY ERWRBLMH YLFWLP DV D V!

SDUWQHU

e $ SHUVRQ VLPLODUO\ VLWXDWHG WR D VSRXVH RI WKH YLFW
ODZV Rl WKH MXULYGQBWURQW BR@LIRY >XQGHU 9

e $Q RWKHU SHUVRQ DJIROQNKY YOLG \B IGRYZHURRIEMESKID W VS Bl EW R Q
XQGHU WKH GRPHVWLF RU IDPLO\ YLROHQFH ODZV RI WKH M

'DWLQJ YLROHQFH

9LROHQFH FRPPEWWWRE ZKR LV RU KB EW HRQRR DRMWRIFR OLO U
LOQWLPDWHZ QWKWK YLFWLP 7KH HH{ODWHR BN KRLISVXKBOOWEH GHWH
FRQVLGHUDWLRQ R I H®DOKHY O RIQRINIMEHBIHWRKIHEIGOVGK MWK KHIQF\ R |
LQWHUDFWLRQ EHW IHM® MOKHADKSHMINRROY K LLE)

BWONLQJ

(QJDJLQJ LQ D FRXUWHVRH G FOWG RFWS BEUILF SHUNRWRWRBWHZR X
SHUVRQ WR

e )JHDU IRU KLVHRA RH UAWBIRADRWKHUV

e 6XHU VREWLDO HPRAWIRQDO GLVWU



+DWH &ULPHV

&ULPHV W KDMVIFDHQFH WKH YLFWLP ZDV LQWHQWLRYQ DEB\XDKO |
RU SHWE UDIHQGHWGHU LISGIQWRW\ V H[W DR QR H\@RWILRMDO RUL.
RU GLVDE HVIFML\PW&SE+DWH RBWLPWVFAMW$SFW DQG &DPSXV 6HFXU

IDEHQ
7KH XQODNLRO WDUU\LQJ OHDGRIEGEHRURMBRLWKEGISRXYHVVLRQ RU
FRQVWHSRWYMVVLRQ RI DQRWKHU

6LPS /W I3XOW

$Q XQODWKXPODBKNVEWH SHUVRQ XSRA 0B RWHGHIHRKSLY S O D
ZHDSRQ RU WKHUYYERXWRKWRU DDWHG ER G LEROLYQIPIHQ KD U
ERNQ ER@RWY RI WHHWK SRV WHHOGIDIFHWBWQBQ RYMXRNV RI FF

,QWLPLGDWLRQ

7R XQODZIXOO\ SODFH HIMWRR\MHMEWD BRH IE\RFEQ. @ 10 KD WK W KW H R |
WKDWHQIEW Z®RE RU RWKHU FRQGXE®QJ BXAW 28 RE RUNV & EWSHEDV |
YLFWLP W R\ILFABDBEWSK

DQGDOLVP

7R ZLOOIX0OO\ RU RD Q QWLERLXMD ROGHVHN DEHE D Q F DRVHRSSMHLUBND, O

RU SHUVRQDO ZLWKRXW WKH FRQVHQW®WJRAF XWVKHR B & GRKUN RQ QMK -
WHDUIHDINLEQW) PDUNLQJ SDLYEWLQJI ZGWHRZIR@IKKHWRUXF® PHDQV
PD EH VSHELODHG E

ILTXPZ OLRODWLRQV
7KH YLRODWLRQLRIDQERAKWY ERWR QJ W KHH VWIDE&EKH D MW X D @WSLRRUWNV
SRVVHVVLRQ RU XYVHURUIUBMWWFRKROLF EH

'UXJ $EXVH 9LRODWLRQV

'UXJ FRW2LHQVHY 7KH YLRORKLERWRR ®XAWHLEBY) GLVWULEXWLF
XVH RIDEBURROMHUD Q REVVWD QG WKH HYTIXAH\P K@M CRURHGEK E QY WRIQH L U
DQG RU XVH

" HDSRRVVHVVLRQV

7KH YLRODWLRGLRIDQRKWY EBWWR QJ W KHH VPIDERHKH D MM X D @W\SLRRUQN
SRVVHVVLRQ FRQFH DHIPUHRFN W RAL X H QRI\S DR IDE W § CLLIFWB\V G H
RU RWKHU GHDGO\ ZHDSRQV
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2YHYLHZ

7KH +LJKHU (GXFDWLRQ 2SSRUWXQLW\ $FW 3XEOLF /DZ
HTHMIDOO SQNMMHBGFDAGHPLFE RGW KH VWDICR HYBINEGR UW RXWOLQL
| LU VVDW\ S U D RIWQLASBYY Q G B GO DMUH G R QDFADLPVSMABFVRIOORZLQJ SXE(
GLVFBRSRUDLOMW OO LQTHRLE BVWKLR/QOUHDODWHW WR &KDUOHVWR
8QHYVLW)\

*HQHUDW HMHQW RI &KDUOH\HWREHFREWRFK G BQQYV
$W &6EBOIULGHQFH KD OOW VH-OIOR VBAHEIIDASP: H\Q 1 R U:VWRK H\Q 6 R X W K
DQG 4XDHGWTRUSSHG ZLWRKR P QUALRAIHGKHDFON B BV KBI@ GV \GPHRNI BW R U V
FRPPR® DW

)LH 3HH QW L RIQV6 D |

(MUHULGHQRRRLOOHUXLSSH G THKHBUNVHREBMU RH DIOWD UP VHG UL O O
OLVWHG RQ WKH EBMNX G HEBFEMERRG WR EH IDPLOLDU ZLWK D
SEFHBYXWQ FDVH DQ DODUP VKR X® GXVDDNMELR QMEEHRAGIORZUR J U
WHFRPPHQGRPLRKMVEIN)ODUVKDOO

e &68 SRORKLEWY VPRNLQJ RQ FDPSXV

e« 1R FRRNEGBSWHBRHWG PHWKRG/OORZHGLIGH QFKH KDOOV VHH FR
e RQLQJ LV SHUPLWWEBGQRGERDRIQ DQ LU

e $00 H[LWV PMGWRERE\OMDXFWLRQV DW DOO WLPHV

e 2Q0\ IORRH BXYUWW DQG & UTHIHL I WHGL GO QWRHRIRW O O U

e +DQJLQJ RPHP\OLUKWLM [RW DOORZHG

e« 1R EXUQLQJ RI LQFHQVH RU FDQGOHV LV SHUPLWWHG

$ 1LUH\DIHV LQSHRRD LY FRIGAMS DO R HOXUH UAMGHOV DIHCEAQ) B\ DOIWH\OIHN
UHIXOWRY/ SHMGHIFH/ LHWEI 1ILH\DIHV WDIQQ) I FROGAMS DO B WH' LUHRARUR
SHMGHIFH/ LIH



)L 6BW, P SRMHPHWQWQG 8SJUDGHYV

&68 &DPSXV 6HEXARRSHUDWLRDFDIONXOW Q M/ BKH U R Q DWH & KIHQIQ X [
MVWHPV LMQVREHQFH KD O MVXEZQ G ASDOWRRDWY L R Q V ZKG MY UD U
LGHQWLILHG

)LH /H16BW,QVSHFWLRQV

$QQXDIBLAPDUVKDO FRQGXFWYV DQ LQVSHFWRRQFDIODDMD DX\ O G |
SHUVRQQH OHLIQNMBHFM LV K HRWL BRI@WMWBIFRQGXFW UDQGRP KHDC
ZHOOQHVV LQVSHFWHRQRG W KD W EEQFIRGEHY LLRODWLRQ EH IRXQC
ZLOIGWLY OHWWHU LQGLFDWLQIDDKD WL & HE W LGB WWRG IMRVPH|
FRPSOLDIQWKH YL RO DDRWR GRHHK@ F8 WDUWHU D QHXIQIMEBHEXQLRHG W
VWXGHQW D@RR RRDWKNLILOO EH ILQHG DQG ZLOO EH VXEMHFW

6PRNLRO I3F\
&KDUOHVWRQ GHRNWWHNULEY BOARBDPEXYVUSROLF\ DOWR SK)ROXGH\
YOSLQYLEGEH RW ®RRW WREDFFRGXR W Q MDKGEW) BRROWL Q H

SHSRWQJH )LU
6 WXGHG@EWVYWLH ¥ DPRXOEGEWROW S XV 6HFXULWH WQW LVIQRKABRQUH
G D QJMWKWKR X OF WRY WH & WIREBRS/W WKH LQFLGHQW WR &DPSXV ¢
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<HDUOH HIODWHG 'BISRIH 5
)L ®W LV W LFV

S5HVLGHQF

4 XD

4 XD

4 XD

SXVVHC

5XVV HHD

' RPHWQ 1R

* RPHW 6R

OHDG

:\QGK




) LWy
$® LOWFH RI RSHQ IODPH RU RWKHU EXUQLRUQ @ PHSEXFGLQR W
DQ XQRRQ@WG PDQQHU

LW 'ULOO
$ VXSHUYLVHG SUDFWDFNIRW IPRDQQ D W FEWLB GLQJ IRU D ILU

)LW WODWHG LQMXU

$Q LOWKFH LQ ZKLFK D 1SE DARDX DWW ERIMDAD XG L Q M DOD\L D XRGW U

D QDWXUDO RQ MIFFV GYR® WOL- LRIREQON (D W W MR/ $WH QRIUUHRFDSLQJ |
WKH GDQJHUW TRIHWKH UIR LB HIQFFOX BB\ BVROGBMDWWLW L WHRIUIK W H U V
RU \DRWKHU LQGLYLGXDOV

)LWKWODWHG GHDWK

$Q LOWFH LQ ZKLFK D SHUNRRQOM/HRIL QOGS DUDGHREDR UU
QDWXUDO MW IFIRU\GHREWE OLHY LEREDON WD W W H RHSAR XRBIU WARFRPL QJ U
WKH GDQJHWWRIHDWKY WKDW RIPRX BV L2 MMKWDIGHR WM R 1 1L U

) L VHDWVV W H P

$Q PHFKDQLWPNRPODWHG WR WKH HGWWH 2D HR)E GRIR IBQDLHLRIU

WKH RROQRMMHEDLIQEOXGLQJ VS U HQM[GWHD RO WMAGUIGHWH FWERQ G H
VI\QGOR Q HHVPE®DGPMVFHY WKDW DO HVWQEGHRR/IRWK D 8 KIROQV

RU REMU O LV RR/WV RROVDI&GXBWLRQ PHFKBIQERRY VD QGG HAB®ORH WKL
W K HH\DSAU Rl 1L U

9D OXH RS MWD PDJH

7KH HVW LIPOXHHB YW KH OR VIV RQ GV K R Q/QVUQARMW X UR | MSKOHD F R 7 W QRN
LQHONN QG DQG ITXPMWWELVOM FR QW HIGUM® CEDIP G JGIEP B Y WW B XV H G
ZDW QW BRKD X OHYRWHGRHYV Q RMFWQG/RNEHD & LEXVLQHVY LQWHU L

YL R J

$ IHUOORMUIWODEOH IRU SXEOLHRTDGHASH FBXRIQQ XORQPADO EXVLQH)
&DPSXV 6HFXULW\WRVGMIERER M Q WZ B HEXW H QW \BUWG BHLGJ | R H TIX WV W
IRU\DSRUWLRQ RI WKH O R JVRTKGHH WDW XOB QWMWY W N @GID MHV W KH LU
HSRUWHG HNVRHWHOWEM GDWH DQGHWLPE WKW KHQHWDMHORFDW
7KHHL®@RJ HQWU\ RU DQ DGGLWLRQ WR DQ HQWUA RKW®E8 EH PD
HFHLSW RI LQIRUPDWLRQ



