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$ 6WIS E\ 6WAS * XIGH VR &RP SOLQJ Z WK
$ FFRXQWQJ IRU,QFRP H7D[ 6VIDQGDWsV

% /LQGWD\ +DWHD&3$

0 DVHUDCOZ HDNQHWHY LHDWAG VR $ 6 & DUH D ®IDGIQJ FDXVHRI
| LQDQFIDOHWIMAP HQW DQG P DQDJ HP HOWGIVFERVXLHY 0 DWWIDNHV 1Q
VKLV DUHD FDQ EH FRW® DQG LQFXXGH

« /RWRI LQYHWRUFRQILGHQFH
« ' RS 1Q VKDIHKREGHUYDOXH

6] QULFDQWH[ SHQVH LHDVHG VR | LODQFLDOHWIMAP HQW DQG
« ' DADFVMRQVIRUWH FRP SDQ\

70 HDWG P DWAUDCZ HDNQHWHY WSLFD@® WP [LIRP D @FN RI VI
DFFRXQWQJ H SHUWMH DQG LQDGHT XDVift RYHUAI KWSLRFHGXUHV

+ DYIQJ WKH LQ GHSVIK NQRZ BIGIH VIl WWFK QLFDOXQGHUAMDQGLQI DQG
H SHUHQFH VR P DQDJ H HWIP DVIAV DQG DWXP SVIRQV LHIVAG VR VIDY
SWRYIMRQV LV FUMFDOR JHMQJ $6&  FDEXMWRQVDQG
GLVF@RVXUHV W KW5 HDG RQ IRUD WS E\ WIS SWDFVFDQJ XIGH VR
FRP SOLQJ Z VK DFFRXQWQJ IRUIQFRP H\VI[ WBQGDUGY
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&RP SOLQJ Z WK $6& GHP:- DQGV SDLOWDNLOQJ
DWHOWRQ VR GHVIDLO

$ 355&7,&%/ $3352 &+

$6& WK H [ LQDQFLDODFFRX QW) WIDQGDLG |RU
FRP SXWQJ DQG IHSRUAQJ LQFRP HVI[ SWRYIMRQV

GHP DQGV SDIOWBNIQJ DWHQVRQ VR GHVLO 7KH J XIGDQFH
DGGUHWHYV [ LQDQFLDODFFRXQWQJ DQG LHSRUAQJ [RUVIKH
HITHFW RI LQFRP H V2 HV VIKDWUHVXGMURP  EXMQHW
DFVYIVHV LQ ViKH FXUHQWDQG SUHFHGLQJI \ HDW/ $ VD UHVX OV
Rl VIKHVH HITIRUV FRP SDQLHV ULHFRJI QU] H FXUHQW HDU

VD] HV GXH RUUHIXQGDE® DQG P DQDJ H H[ SHFVG I XWH
VI FROWHT XHQFHV RI GHIHUHG DWHW DQG QDE LOMHV

QVWKH IRGRZ 1QJ SDIHV ZHEWHDN $6& GRZ Q
KLJ K@ KVQJ D SWDFMFDODSSURDFK VR FRP SADQFH DQG
DQVZ HUQJ P DQ\ TXHWIRQV\ RX P D\ KDYH DERXWZ KDW
VKKH WIDQGDUG LV Z KR IMDSS@HV VIR DQG KRZ VR SIHSDUH
ViKH SIRYIMRQ DQDOWY
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%H RUH MXQFKIQJ LOVR VWKH GHVILY RI FDBEXOMOQJI WH
$6& SWRYIMRQ G/ VINH D GRRN DWAKH NH\

VWALP VDQG GHILQIMRQVIRXQG LQ WKH J XIGDQFH <RX
FDQ UH HUVR VKLY J XIGH 1Q FDBXOMQJ VIKH SURYIMRQ

$6& /,$%/,7<

2 L DQL DARQV DUH UHT XILHG VR HWIRE @K D Vil
UHVHUH | RUS RWQWDOIDE LOAHY VK DWFRX @S UHVX OV
ILRP  XQFHWIIQ V[ SRVMRQV 7TKHWP $6&
WIDQGV IRUWH ) LODQFLDCS FFRXQWQJ 6VDQGDUGY
YRDLG ) $6% $FFRXQWQJ 6VDQGDUGY &RGLIFDARQ
7RSIF $6& QFRP H7D[HV $6&  LQFOXGHV
)$6%,QMSBSUHVMMRQ1IR  ),1  $FFRXQWQJ IRU
8 QFHUWIQW 1Q ,QFRP H 7D HV DQ QWS UHVIMRQ R

) $6%6VIWP HQW) $6 1R

&855(177%; 3529,6,21

$ FXUHQWH SHQWH RUEHQHIWWEY SURYIMRQ LV D VI
@DELDV RUUHIXQG WDWFDQ EH H SHRWMG RQ VKH
FXUWHQW HDUR/VI] UHWLD ,WWFDQ DOR IQFOXGH D SURU
\ HDUB/ UHVX LD VIR DFFLXDCDGIMWR HQWRUDQ\

FKDQJ HV1Q SURYIMRQ GDELMV IRURSHQ VI \ HDW/

"()(55(" 7$; $66(7

$ FXUHQWH SHOWH RUEHQHI VW SURYIMRQ LV D VI
IDELONV RUHIXQG VKDWFDQ EH H SHFWG RQ WKH
FXUHQW HDUR/ VI, UHXLD ,WFDQ DOR IQFOXGH D SURU
\ HDUB/ UHVX LD VIR DFFLXDCDGMWR HQWRUDQ\

FKDQJ HV1Q SURYIMRQ QDEIDN IRURSHQ VI \ HDLY

“()(55(" 7$; 1,$%/,7<

$ ' HIHUHG 70 / IDELOW ' 7/ VD IXWUH CDELDV
VKDWDI | HFW | XWX UH V[ DE®1 LOFRP HDP RXQW 7KH
DFVDOIDELION P D\ EH DIIHFWG E\ VI @Z VDQG
DWW FKDQJ HVLQ VKH SHURG WH' 7/ VH SHAMG \R
EH VHWBIG RUUHDA HG 7KH' 7/ IVFDEXOWG
\HSDUDWA® |RUHDFK V[ SD\ IQJ FRP SRQHQWQ HDFK
MUVGIFMRQ DQG IRUHDFK LQGLYIGXDOHQWIV RUJ URXS
Rl HQWAHV FRQVRIGDWAG IRUE{ SXIBRWMV $ * 7/ LV
HIVIKHUF@WLLHG DV FXUHQWRUQRQ FXUHQWEDVHG
RQ WH XQGHWDIQJ) DWHWRUIDELON

" ()(55(" 7$; 3529,6,21

$ GHIHUWHG H SHQVH RUEHQHIMIY D \V{ QDELOW
RUUHIXQG MDWZ LGHYHQUD® EH SDIG RU
WHFHLYHG 7KH GHIHUHG H SHQWH FDQ EH
DGMWWMG E\ DQ\ FKDQJ HV 1Q QHWGHIHUHG VI
DWHW RUTDE LOAHV UHDMQJ VR ViKH EDDQFH DW
VKH EHJ LQQIQJ Rl ViKH \ HDUYHUW/XV WH EDDQFH
DVWAKH HQG RI ViKH \ HDU &KDQJ HV1Q VIKH
YDOXDARQ DARZ DQFH P D\ DOR DGMWANKH

GHIHUHG VIf SRMMRQ

())(&7,9( 7%; 537(

$QHIHPAYHVE] WA (75 LVWH VRVDORY

H SHQWH GIVIGHG E\ ERRN IQFRP H &DEXOMQJ
VKH ( 75 UHT XLUHV UDWA LHFRQFLIDARQ DQG
UHFRQFLIDARQ EHVE HHQ WKH VB[ H SHQWH RU
EHOHIMFRP SXWG E\ DSS®IQJ VIKH WIVXVRU
IHGHWDODW VR ERRN IQFRP H DQG IKH DFVDO
H SHOWH UHFRWGHG DVIQFRP H\B{ H SHOWH RU
EHQHILW

3(50%1(127")))(5(1&(

" LLIHUHQFHV VIKDADUMH IURP WIVKVRU
SIRYIMRQVXQGHUZ KLFK VSHFLLHG UHYHQXHV
DUIHH HP SWIRP V] DARQ DQG FHUDIQ

H SHQVHV DUH QRWDARZ HG DV GHGXFURQVIQ
GHWWP 1QIQJ VI DE®I LOFRP H $P RQJ WH

H SHOWH GMDARZ HG XQGHUSHWP DQHQW
GLLIHHQFH LV QRQ VI DE®I LOFRP H Vi)

H HP SWOQWUHW QRQ GHGXFUE®! H| SHOWHV
ILOHV DQG SHODOAHY QP MAG H SHOVHV P HDW
DQG HQWAWIQP HQW DQG Vi FUHGIW

3HWP DQHQWGLLIHUIHQFHV DUH FRQUGHWHG Z KHQ
P HDVXUQJ VB HV SD\ DE®! RUUHIXQGDE®
FXUHQWAY H SHOWH  7KHVH GLLIHUHQFHV DH
JHOHD® IRXQG RQ WKH LOFRP H WIVAP HQW
DQG IP SDFWRVDOR H SHOWH DQG iKH
HITHPYH V[ UDWA
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$ OR NQRZ Q DVVKH 3 HWLD VR 3 LRYIMRQE

DGMWR HQWRUB URU<HDU7WXH XS ED 5 HXLD R
$FFXDO57$ DGMWR HQWIHVXAVIWRP VKH

FRP SDUMRQ RI LQGIIGXDOMP VIQFOXGHG LQ WKH

SURU\ HDUSURYIMRQ VR VIKH ILQDOIQFRP H V[ UHWLQV
7KHVH DGMWR HQW FDQ UHDW VR SHUP DQHQAMAP V/
VKDWJ HOHUDE DI I HPWAKH LOFRP H WIMAP HQWRU

WP SRIDY WP V \IXFK DV D UHFOWILFDARQ

EHVE HHQ EDDQFH VKHHWDFFRXQW

7(0325%5< "' ))(5(1&(

7HP SRWDY GlLIHIHQFHV RFFXUEHFDXVH VIKH ERRN
DQG VB[ WHDVWP HQWRI FHWILO WDQVDFVRQV DUH
GLLIHUHQW, WL D GLIHHQFH EHVE HHQ VWKH Viy EDVVRI
DQ DWHWRUIDE DN DQG W UIHSRUMG DP RXQWQ ViKH
I LODQFLDOMDMP HOW WDWZ LOUHVXGNQ VIB] DE®I RU
GHGXPME®I DP RXQWLQ IXVXUH \ HDW/Z KHQ WH
UHSRUMG DP RXQWR! ViKH DWHWRUTDELOW LV
UHFRYHUHG RUHWBIG IHVSHPYHO 7HP SRUDUY
GUIHHQFHV\KRZ XS RQ WWH EDDQFH \KHHWDQG
FDQ LQFOXGH FDUY RYHWY VXFK DV QHARS HUDAQJ
®RWHVDQG FLHGIW WV H SHRWMIG VIKDAWP SRUDUY
GLLIHHQFHV Z I@EH HFRYHWHG DQG VHWBIG DWIKHLU

I LODQFLDOMDMP HQWDP RXQW

81&(57%,1 7%; 326,7,21

$68& IRP HWM ),1  DGGUHWHVDQG

HWIE QKHVXQURWP DFFRXQUQJ | RUXQFHWIDQ VY
SRMMRQ\E $ ®KRXJ K VIKHIH P D\ EH VXEWWBQWDO
DXVIKRUW VR VDNH D SRUMRQ RQ D UHWXLY IRUD
SDUFX@ULQFRP H RUH[ SHOH WP ViKH SRWWELDV
RI VXFFHWP D\ XGIP DWO® QRWEH P RUH ONHO VIKDQ
QRVE, Q VKHVH IWDVMRQV ViKH EHQHIMR! WH SRUMRQ
FDQQRWEH VDNHQ | RUILQDQFLDOUHSRUAQI SXUSRVHV
XQUOMH VI \ HDULY FERVHG RUWH VI SD\ HU

XOP DO SUHYDIOY RQ WH IMXH Z VK VH ,5 6 RU

RWKHUUHSRUAQJ HOWIV

727%/ 7$; 3529,6,21

$ VRV2O] SWRYIMRQ VD ERRN EDMVH SHQWH
UHVXOMQJ IRP  FXUHQWH SHQVHV EHQHIWSOXV
GHIHUHG H SHOQWHV EHOHIIW WP D\ DOR LQFOXGH
LQFUHDVHV RUGHFUHDVHV VR X QFHWALO VI
SRMMRQV $ VRO SWRYIMRQ HT XDV \KH

DP RXQWRI VRVO VKDWZ I@EH SDIG RU
UHIXQGHG 1Q FRQQHPVRQ Z VK IOFRP H H SHOWHV
DQG HYHQW WDWDUH FDSWUHG LQ VKLY SHURGRY/

I LODQFLDOMDMP HOW 7KH VRVDOA SWRYIMRQ FDQ
LQFUHDVH GXH VIR DGMWR HQW 1Q IKH XQFHWIDLQ
VB[ SRVMRQ LHOMQJ VR QHZ RUH[ IMAQJ WP V
6P LD ViKH SURYIMRQ FDQ EH GHFUIHDVHG Z KHQ
XQFHWIIQ VI SRVMRQV DUH QRAVHWBIG Z LK
FDW RURWHUVIY DAME XAV



$6&  DWAP SWVR\KHG @ KWRQ KRZ
FRP SDQIHV\KRX@ DFFRXQWRUDQG UHSRUAMKH
HIIHFWRI VIl HVEDVHG RQ LOFRP H RQ WHLUILQDQFLDO
WIVP HQW 7KH LHTXILHP HOWRI $6&  FDQ

\LJ QULIEDQWD IP SDFWKRZ DFRP SDQ\ LHSRUWVIW
FXUHQWDQG I XU LOFRP HVB{ H SHQVH RUEHQHILW
RQ WKH LOFRP HWIMAP HQWDVZ H@DVKRZ GHIHUHG
V[ DWHW RUGDELOAHY DUH IHSRUMG RQ ViKH EDDQFH
VKHHW

$6&  DORDGGUHWHVKRZ DFRP SDQ\ LHSRWV
XQFHWRIQ VD[ SRVMRQV RQ W I LODQFLDOWIMAP HOW
XQGHUD P RUH @NHO VKDQ QRWUHFRI QMRQ
WUHKRTG IRWP HUD® NQRZ Q DV) $ 6% , QUASUHVIMRQ
1R $FFRXQUQJ IRUS QFHUWBIOW IQ ,QFRP H

7D[ HVRU) ,1 7KLY WIDQGDUG UHT XLUHV VS HFLLLF
XQFHWRIQ VB[ SRVMRQ GIVFERVXUHV IQ ViKH DQQXDO

I LODQFLDOMDMP HOW LOFOXGLQI D UIHFRQFLIDVRQ RI
VRVDOXQUHFRI QU HG VIl EHQHILW FOMWMILFDARQ R
LOFRP HVD{ UHDWG LOWIUHVADQG SHQDGAHV
IGHQWIFDMRQ RI \ HDW/WDWHP DIQ RSHQ VR

H DP LODMRQ DQG XQUHFRJ QI HG VIl EHQHILW

H SHFVMG VR \WJ QUIFDQWD FKDQIHZ MKIQ P RQWKY
Rl ViKH LHSRUAQJ SHURG

7KH XQFHWRIQ VB[ SRVMRQ J XIGDQFH FRQVIOHG 1Q
WH$6&  WDQGDUS KDVVIKH HITHPARI UHT X1UIQJ

RU DQL} DMRQV VR WDFN XQFHWIIQ VIf SRMMRQVIRU
ERW VB[ FRP SIDQFH DQG ILQDQFIDOHSRWAQ) ) RU

P DQ\ FRP SDQIHV IP SGP HQWQJ D S@Q DQG
DWRFIDWIG SIRFHWHV DQG SURFHGXUHVVR HQUXUH
VK DWHYDOXDMRQ DQG WDFNIQJ RFFXW/ FDQ EH
RYHZ KH® LQJ SDWAEXMWD |RURL DQL DARQV
VXEMIFWR P XG50 V[ MUVGLPMRQV

: KHWHFRP SDQIHVJ HAWIQVR WRXE®1 Z VK VKH
WIDQGDUG YDUHV &RP SDQIHV VKDWINH DJ J UAVWYH
VI DE® LOFRP H SRUMRQVVIKDWH[ FHHG D VKUHVKRT
VHVE\ $6& P XWGLMF&RVH VIKH XQFHWIDIQ
SRVMRQ LQ WH | RRVDRWAV VR W(H 1LQDQFLDO

WIMAP HQW $ Qi |RRVDRVM VK DWQGLEDVAV DQ
XQFHWILQ SRVMRQ WDIVHVVIKH UMN VKDWDQ |56 \WIVM
RUIRUHLI Q VI DXWKRUW FRX@ FKDEIQJ H VKH
YDAGIW Rl VIKH VI SRMMRQ VINHQ RQ VIKH

FRP SDQ\ VSUHYIRX\O® |GG IQFRP HVI UHWLDV

&RP SDQIHVZ MK D @U H QXP EHURI XQFHWILOQ VI
SRUMRQVP D\ W J HUDQ DXGIVWKDWFRX @
SRWIQUDED LQFUHDVH VB[ UHYHQXHV I RUVIKH VY 1QJ
MUVGIFRQ : KHQ IMFRP HVVRR D FKD@BIQI H E\ D

VB[ DXVKRUW FRP SDQIHV\KDWERWH FRXTS EH

IRUFHG VR HIP LQDW! GHGXFVRQV RULQFOXGH
DGGIMRQDOWP VRI IQFRP H VIKDWFRX@ XGAP DWA®
UHVXGNQ DQ XSZ DUG DGR HQWR SUHYIRXVO
UHSRUMG V[ DE® LOFRP H DQG LQ WD GHFUHDVH QHW
LOFRP H ULHSRUMG RQ VIKH | LODQFLDOWVDWMP HQW

$6&  HWDEQKHVWIQGDGVRI ILQDQFLDO
DFFRXQWQJ DQG LHSRWAQJ [RUFXUHQWD SD\ DEG
LQFRP H VIl HVDVZ H@DV GHIHUHG IQFRP H VI HV
SD\ DE®I DAWRP H SRIQWQ WH IXWUH



7KH SIRYIMRQ VIINHV [OVR FROMGHUIDWRQ

e 5HYHQXHV H SHQVHV J DIQV DQG BRWHV VKDWDH
UHFRJ Q] HG DVVID[ DE®1 LOFRP H 1Q VIKH SURU\ HDU
RUD @WAU\ HDU

2 KHUHYHQW VIKDWEUHDVWA GLLIHUIHQFHV EHVE. HHQ
WH VB[ EDVHVRI DWHW DQG QDELMAHV DQG WKHIU
FDUWY 1QJ DP RXQW | RUILQDQFIDOHS RWAQJ

e 2 SHDWQI RWRUWY FUHGIWFDUY EDFNVIRU
WHXQGVRI Vi HV SDIG 1Q SURU\ HDW/ DQG
FDW IRZ DUGV VR LHGXFH Vi HV SD\ DE®I L1Q I XWXUH
\ HDW/

$6&  FRYHWIHGHWOIRWHI Q WV DQG &RFDO
VB[ HVEDVHG RQ IQFRP H $ OR FRYHWHG DUH DQ
HQWALBUMHV GRP HWF DQG | RUHL] Q RSHUDMRQV VKDW
DUH FROVRIGDWAG FRP ELQHG RUDFFRXQWAG |RUE\
VKH HT XIW P HVIKRG DQG |RUHLI Q HQWALS UVHV VIKDW
SUHSDUH 1 LQDQFLDOMDMP HQW LQ DFFRUGDQFH Z IVKK
86 *$$3 $P RQJ WH V] HV QRAWFRYHUHG DUH VIKH
IRQRZ LQJ 6 DBV DQG XVH VI HV SURSHUV VI3 HV

SD\ RO HV H| FIVH VI HV 9$ 7 V[ HV DQG FDSIVDO
HTXIW EDVHG | DQFKIVH VIB HV

$ OKRXJ K QRWGLLHFV® DGGUHWHG E\ $6& WHUH
DUH VHYHWDOR] HVZ RWK FROQMGHUQJ XQGHUVIKHVH
UHT XILHP HOW LOFOXGIQJ VKH |RTRZ LQJ

e MKRGIQI VI HV

e 700 \\WP VVKDWKHDYI® P RGL\ WWHUVI EDWH

$6& GHILQHVD V] SRMMRQ DVD SRUMRQ
1Q D SUHYIRX\O |GG V] UHWLD RUD SRUMRQ

H SHAVMG VR EH VDNHQ LQ D IXWXUH VI UHWLQ KDALY
WHIGIFWAG LQ P HDVXUQJ FXUHQWRUGHIHUHG LOFRP H
V[ DWHW DQG IDEIDAHV IRUIQWAUP  DQG DQQXDO
SHURGV $ VB[ SRVMRQ FDQ UHVXGQ D SHUP DQHQW
GHGXFVRQ RI LQFRP H V[ HV SD\ DE®! D GHIHUDCRI
LOFRP H VI HVRKHZ MH FXUHQWD SD\ DEG®! VR
IXVIUH \ HDWY RUD FKDQJ H LQ H| SHFVMG GHIHUHG Vi
DWHW 7KHVMUP Vi SRMMRQ DOR HQFRP SDWHV
EXWYQRWIP WG VR VIKH | RTRZ LQJ

¢ $ GHFIMRQ QRWIR ILBI D VI UHVXLD

e $Q D@FDURQ RUD WKUWRI LOFRP HEHVEZ HHQ
MUMGLIFVMRQV

+  7KHFKDWDFWAU] DMRQ RI IQFRP H RUD GHFIMRQ VR

H FOXGH UHSRWAQJ VI3 DE®! LQFRP H LQ D Vi
UHLD

e $ GHFIMRQ VR FOWL\ DWDQVDFURQ HOWN RU
RWKHUSRVMRQ LQ DVI{ AL DVVI H HP SW

o $QHQNV VWXV IQFOGLQ) IWWIVXV DV D SDW
WURXJI K HOWV RUD V] H HP SWQRW RUSLRIIW
HQWV ) $6%$68 P RGUIHVVKH
GHILQMRQ RI DVI[ SRVMRQ R IQFO(GH
DGGIMRQDODQJI XDJ H VR DGGUHW W] SRUMRQV
UHDWG VR SDW VIKURXJ K DQG VI H HP SWQRW
IRUSURI MHQWAHY



$6&  GHILOHVDQ XQFHWIIQ VI SRVMRQ DVVKH
UHFRJ QMRQ RI Vi EDDQFHV RQ ILQDQFLDO

WIMAP HQW VK DWDUH QRWIHFRUGHG RQ FRUSRUDV VI
UHVXLOV L VRVH UMV LDV LQFOXGH XQFHWDLQ Vi

SRMMRQV 6RP HH DP SGVRI VB SRUMRQV
LQFOXGH GHWILP LQIQJ Z KHIKHUD P HDOH[ SHQWH LV

SHFHQWRU  SHUFHQWGHGXFUE®! RU

GHWAWP LQIQJ Z KHWHURUQRWD V[ UHVXLD VKRX@ EH

I LBIG LQ DQRWHUWIDWM

8 QGHU$ 6& RU DQ} DMRQVP XVIGHYH®S D

FXP XOWYH VB[ UMN SRURAR @P IWAG \R LOFRP H

V[ HV VKDWY FRQWAP SRIDQHRXVO P RQMVRIHG DQG

P DIQWIOHG 0 DWUDOW SRMMRQVP XVWEH
HYDOXDVWAG LQ D@MUNVGLFVIRQV IRURSHQ \ HDW/1Q RUGHU
VR HYDOXDW Z KHWKHUVE]  SRVMRQV VXE MIPWVR H DP
DUH XQFHWIDLQ

;KB DCHQWAHY DUH VXEMIFVWR $ 6 & SUYDW
HOQWMALE MHV RIVQ SRWHW FK DUDFVMUMAFV VIKDWZ. LQD

SUHVHOWDGGIVIRQDCFK DABIQJ HV XQGHUWH WIDQGDLG

WDADWH GMW/FRP P RQ MXHVIRUSXEQE
HQWILS MHV DQG LOFOXGH WKH IRCRZ 1QJ

«  BSHFLULF DAXHY IHDWG VR LOFRP H DWMEXVRQ
IRUIBRZ VIKURXJ K HQWAHV

e 7P HFRQWP LQJ IGHQWLFDARQ SURFHW
HVSHFLD@ |RUHQWALSUMAV Z IV
FRQVRAGDMRQV DFT XIMMRQV DQG I QUIEDQW
WM RULQWALODMRQDCRS HUDARQV

« /DFNRI WXIILFIHQANQWADOM RUS 6 * $$3
H SHUAYH

« 1 RQH MMQWRUP IQIP DOQWALDDOFRQWRY |RU
VD[ SURFHWHV

« 3RRUGRFXP HQWMRQRI VIf SRVMRQVVINHQ
E\ iKH RU DQIJ DURQ

e /P IWG VB[ DXVWKRUW KIWRY RQZ KIFK VR
EDWH FRQFO(VRQV

e 0 RHDIJUAMYHVE] SRVUMRQVVINHQ
KIWRUFD@®

$6&  DSSTHVVR D@SXEQE DQG SUYDWM
LOWIMVRQV $ 6& FOULLHV HT XIWHP HQW
Rl SDW WURXJ K HQWAHV DQG V[ H HP SWORW
IRUSWRIMRU DQJ DARQV 1 RE® $6& LV
UHT XILHG RQ® XQGHUS QMG 6VIVAV* HOHWD®

$ FFHSWG $ FFRXQWQJ 3UQFISBIV 86 * $$3 DQG
LV QRWS UHIVHOWQ LOVALRDVRQDCODFFRXQMQ]
WDQGDUEV



$Q HDUD VMS LQ FDEXOMQJ WH LOFRP H VI
SWRYIMRQ LVVR HYIHZ  1LQDQFLDCDQG RWHU

FRP SDQ\ LQIRWP DARQ R IGHQW\ SHWP DQHOWDQG
WP SRWDU Gl HHQFHV EHVE HHQ ERRN LOFRP H
DQG VIl DE®! LQFRP H 3HUP DQHQWGL I HUHQFHV DUMH
IRP WIVXVRY SURYIMRQVRI VKH V[ @Z \KDW
VSHFL\ WDWFHWILQ UHYHQXHVDUH H HP SWILRP

VI{ DMRQ DQG FHUBLQ H SHQVHV DUH QRADARZ HG DV
GHGXFVRQVIQ GHMWP LQIQJ V3 DE®! LOFRP H

0 XQIFISDCERQG LOWMUHVIQFRP H LIVDQ H] DP S®IRI
UHYHQXH KDWY H HP SWURP  [HGHUDOM DARQ

([ DP SGVRI GHGXPURQV WDWDUH QRWDARZ HG LQ
GHWAWP LQIQJ Vi) DE®! LQFRP H DUH ILOHV SHQDOAHV
DQG P HDQY DQG HQVAWRIQP HOWH[ SHQWHV $ QR Vg
FUHGIW DUH DQ H{ DP S®IRI VB[ EHQHIMIMAP \V/VIKDW
UHGXFH LOFRP H\B{ SD\ DE®I EXVDH QRVDQ [WAP
VKRZ Q RQ VKH I LODQFLDOWIMAP HQW $ VD ULHVX@V
VB[ FUHGIW FRX@ EH FRQUGHUHG D SHUP DQHQW
GUIHHQFH 94HFDXVH SHUP DOHQWGLL HIHQFHV GR
QRWUHYHUH LQ KH IXWKUH VIKH LGHQWILHG AP VZ LD
KDYH D GILHFWP SDFWRQ VRVDAIQFRP H V[

H SHOWH

7HP SRWDU GLLIHIHQFHV DUH Gl HUIHQFHV EHVE HHQ
WH VD[ EDVVRI DQ DWHWRUIDELDN DQG IW
UHSRUMG DP RXQWQ ViKH | LODQFLDOWVDWP HQW
7HP SRWDU GLLIHHQFHV RFFXUEHFDXVH ViKH ERRN
DQG VI WHDVP HOWRI FHWILQ VWDQVDFRQV DUH
GUIHHQW VSHFULEDE VKH WP 1QJ RI VKHLU

UHFRJ QMRQ ) RUH[ DP S® VKH DP RXQWRI
GHSUHFIDMRQ H SHQWH ILRP W(H SXUFKDVHRI D

1] HG DWHWZ L@EH VIKH \DP H RYHUD SHURG RI WP H

IRUERVK ERRN DQG VIlf SXUSRVHV 7KH DP RXQWRI
GHSUHFIDARQ LQ DQ\ RQH \ HDUZ L@EH GL I HHQW

GHSHQGIQJ XSRQ ViKH FDEX@MRQ P HWKRG XVHG
DQG WH @H RYHUZ KIEK VKH DWHWL GHSUHFLDWAG

7HP SRWDU GUIHHQFHVP D\ DOR LQFOXGH

DWME XV FDUY RYHWY VIXFK DV QHWRSHUDMQ) RW
FDUY RYHUDQG Vi FUHGIMFDUY RYHU 7KHWH
GLIHHQFHV Z I@UHVXONQ GHGXFUE ® RUVID] DE®H
DP RXQWILQ IXVXUH \ HDWY/Z KHQ KKH UHSRUMG

DP RXQWRQ VKH [LODQFIDOMIAP HQWLY UHFRYHIHG
DQG VHWBIG 7HP SRUDY GLIHHQFHV Z LOHYHUH
LQ VIKH 1 XWUH DQG VIKHWH Z L@EH QR P SDRVWR
VRVDAQFRP HVI{ H SHQWH IRUDQ\ FKDQIHIQ D
WP SRUDY GLIHHQFH

%RVIK SHUP DQHQWDQG WP SRUDY GLLTHUIHQFHV DUH
IGHOWIHG E\ SHURWP 1QJ D GHVIDGIG IHYIHZ R
VKH VIDOE DOQFH RUJ HOHUDOBIGJ HURI iKH

FRP SDQ\ $ UHYIHZ RI WH FRP SDQ\ V\MJ QULFDQW
DFFRXQUQJ SRIFIHVVKRX@ DOR EH SHURWP HG
7KH IGHQWIEDARQ Rl QHZ EDMQFH \KHHWDQG
LOFRP H WIVAP HQWDFFRXQW DQG WH

GHWAWP LODMRQ RI IKH VI P HWRG RI DFFRXQUQJ
IRUMKHVH WPV DQG FRUHVSRQGIQJ GLLIHUIHQFH
ILRP  ERRNWHDVP HQWDUH SDUAFXDUD P SRWBQW
$ GGIMRQDOWMS V| RULGHQWI LQJ GLLIHUIHQFHV DUH
VR UHYIHZ  GIVFUHVA WDQVDFARQV VIXFK. DV

DFT XIMVRQV RUGLYHWXUHV VM DWRFFXUHG GXUQJ
VKH \ HDUDQG VR WHYLHZ  SURU\ HDUVIE] UHVXLODV DQG
IOFRP HVB[ SURYIMRQVIRUFRP SGMAQHW DQG
FROUMMQR RI FRQWQXIQJ GLIHHQFHV



2 QFH VIKH SHUP DQHQWDQG WP SRUDY
GLLIHIHQFHV KDYH EHHQ IGHQWIHG FXUHQW
LQFRP H VI HV SD\ DE®I RUHFHLYDE ®1 Z L@QHHG
VR EHFRP SXWG |RUIKH SDIWFX@UVE \ HDU
7KHFRP SXVIMRQ XVXD@ LOFOXGHVVIKH Vi
FRQWHT XHQFHVRI P RWHYHQW WDWKDYH EHHQ
WHFRJ QI HG LQ VKH ILQDQFLDOMMMAP HQW | RUWDW
\ HDUDQG VKRX@ EH FRP SXWG RQ D VI
MUVGIFVRQ E\ VI MUVGLIFRQ EDVY

7KHFRP SXVIMRQ LV HT XLYDBIQVWR SUHSDUQJ
VIKH FXUHOW HDUVE  UHVXLQ | RUHDFK
MUVGLIFVIRQ Z KHUH VKH FRP SDQ\ 11BNV DQ

IQFRP HVI UHWLQ 7KHWH LV QR UHDQJ XIGDQFH
SWIRYIGHGE\ $6&  IRUWIVFRP SXVIMRQ
%DVFDAD MY MWDSSOIQ] RFDOM O@Z VR KH
FXUHQW HDUUHVX OV

7R GHWAWP LQHVIKH DP RXQWRI LOFRP H VI HV
SD\ DE®I RUHFHLYDE ®1 | RUD SDUAEX@U\ HDULQ
HDFK MUMVGLFRQ J HQHWDAD XVH VIKH |RTRZ 1QJ
EDVF IRP XD

OP8§ y pu!ul 2uHsn

,GHQWILHG SHWP DQHOWGLLIHUIHQFHV
,GHQWILHG WP SRUDY GLIHHQFHV
7D DE®! lQFRP H

; ( QDFWAG FXUHOQWRY] UDWM
EXUHQWOFRP HW EHIRWH FLHGIW

&UHGIW
&XUHQWOQFRP HVB[ H SHQOWH

3UHSD\P HQW
&XUHQWOQFRP HVEY SD\ DE® RUIHFHLYDE ®f

7KH DYDLDE B! RW FDUY RYHW Z RX@ EH .QFOXGHG
1Q IGHQWIIHG WP SRUDY GLLIHHQFHV

$ IVIUFXUHQWQFRP H V[ HV SD\ DE®I RU
UHFHLYDE ®1 LV GHVLP IQHG WKH FDBXOWAG

DP RXQWWKRX@ EH FRP SDUHG VR VKH EDDQFH LQ
WH LOFRP HVI{ SD\ DE®I RUHFHLYDE ®i | RUWKDW
SDUAEX@UVE] \ HDU 7KH VRVIDOSD\ DE®I RU
UHFHLYDE ®1 EDDQFH FRX@ FRQVDQ VHYHWDORY
\HDWY ,| DQ\ GLIHHQFH H MV DGMWMQI HQWIHY
VKRX@ EHP DGH VR UHI GIFWKH SURSHU

SD\ DE®1 IHFHLYDE ®1 RQ ViKH EDDQFH VKHHW



$ IVMUFDEXOMQJ WH FXUHOQWORRP HW[ H SHQWH

EDVHG RQ DQ DQDOMY Rl FXUHQWQFRP H VI HV
SD\ DE®I RUIHFHLYDE®! VIKH QH VWAMS LVVR

FDBX OV WH UKD VR SURYIMRQ DGR HQW
%HILQ E\ FRP SDUQJ HDFK LQGLYIGXDOWAP RQ WH
SURU\ HDUR/ FXUHQWOFRP HVE{ SURYIMRQ Z IVK VKH
DFVDOLODAQFRP HVE UHVXLQV VXEVHT XHQWD
ILBIG

" LLIHUIHQFHV EHVE. HHQ KH LOFRP HEHIRUIHVID] DQG
SHWP DQHQWGLLIHIHQFHV J HOHUD@ DI I HRWAKH
LQFRP H WIMAP HQWAKURXJ K DGMWR HOW VR
FXUHQWOQFRP HVI H[ SHOWH ' LIHUIHQFHV

EHVE HHQ WP SRUDY AP V.J HQHWDAD UHVXONQ D
EDDQFH VKHHWHFOWILEDARQ EHVE HHQ FXUHQW
IQFRP HVI SD\ DE®! UHFHLYDE ®1 DQG GHIHUHG
IQFRP HVI) DWHWIDELON 7KHDP RXQWRI ViKH
DGMWR HQWY FDBXOWG E\ P XGBOLQ) WKH

IGHQWILHG GLL HUIHQFH Z IV VIKH HQDFVMG VD[ LDV
IRUVKH DSSTFEDE®I VD] MUVGIFRQ

" XUQI VKLY SURFHW IMP XVADAR EH GHWAWP LOHG
Z KHWHUDQ\ Rl VIKH GLL HIHQFHV IGHQWILHG Z RX@
EH FRQUGHUHG DQ HURURUD FKDQJ H LQ HVAP DV
7KH GUIHHQFH LV FRQUGHUHG DQ HURULL LOFRUHFW
IQIRWP DVMRQ LV XVHG DWAKH WP HVIKH LOFRP H Vi
SWRYIMRQ LV FDEXOWAG RUIQFRUHFWFRP  SXVIMRQV
DUH LQFOXGHG 1Q ViKH FDEXOMRQ $ Q HURU LL

P DWAUDOFDQ UHVXGNQ D UHWIVAP HOWRI VKH
ILODQFLDOWIMAP HQW $ Q HURUFRX@ DAR UHVX@V
1Q D WJ QUIFDQWGHILFIHQF\ RUP DVIAUDCY. HDNQHW

1Q LOWAUDCFROWRY LHDWG VR | LQDQFLDOWIMAP HQW
WHSRWAQJ RI LQFRP H VI

$ FKDQIJH Rl HWP DV UHVX®V Z KHQ EHWMU

LQIRWP DMRQ EHFRP HV DYDIDE B VXEVHT XHQWR
WKH SUIRYIMRQ EHIQJ SUHSDUHG 7KLY J HOHID®

P HDQVQHZ LQIRWP DARQ WKDWFRX@ QRVKDYH
EHHQ TXDQWIHG DWIKH WP H Rl VIKH SURYIMRQ
FDEXOMRQ ,| WH LQIRUP DARQ Z DV DYDIME®I EXW
VKH UHT XIMWM Z RUN Z DV QRWGRQH VR GHVALP LOH
WKH FRUHFWSHWP DOHQWRUWAP SRUDY Gl HUHQFH
WLV Z RX@ ONHO EH FRQUGHUHG DQ HURUWDVKHU
WDQ D FKDQIJH RI HWIP DA $ FKDQJH Rl HVAP DWW
Z LOQRWHVXONQ D UHWIMAP HOWRI ViKH | LODQFLDO
WIVWP HQW



7KHIQFRP HVB[ H SHQWH RUEHQHI MIQFOXGHY QRW
RQ® FXUHQWOQFRP H VB[ HV EXWDOR D GHIHUHG
IQFRP HVIYf FRP SRQHQW7KLY GHIHUHG SRURQ LV
FDEX@WAG E\ DQDO] 1QJ VIKH FKDQJ H 1Q VKH

FRP SDQ\ VVRVIPOQHWGHI HUHG LOFRP HVI DWHWRU
ADELOWV IIRP ViKH EHI LQQIQJ VR VKH HQG RI VIKH
HSRUAQJ SHURG 6P LMUVR VIKH FDEX@MRQ R
FXUHQWOQFRP HVI{ ViKH FDEXOMRQ Rl GHIHUHG
VB HV\KRX@ EH GRQH RQ DV MUMGLFVRQ E\ VI
MUVGIFVMRQ EDVY $ GHIHUHG VI DWHWLY

GHWALP LQHG E\ LGHQWI\ LQJ VIKH FXP X@WiYH
GHGXFUE®! WP SRWDUY GLLI HIHQFHV DWIKH HQG R
WH BHSRWAQJ SHURG 7KHVH FXP X@WYH
GLLIHUIHQFHV VK RX@ UHS UMVHQWHIVKHU

o ) XVXUHVI GHGXFVUE®! VP VVKDWKDYH QRW
EHHQ UHFRJ QI HG VIXFK DV DQ DARZ DQFH IRU
EDG GHEW H SHOWHG RQ WWH ERRNV FXUHQWD
EXVQRWGHGXFUE®! IRUM SXISRVHV XQUD
DFVXD@ Z WMAQ RII RU

e ) XVXUHERRNIQFRP H WP VWKDWZ LOQRWEH
UHFRJ QI HG IRUVE] SXISRVHVIXFK DVVIKDW
SRWRQ Rl GHIHUHG IHYHQXH WDWHS UAVHQW
IXVXUH ERRN IQFRP H KDAKDV DQHDG\ EHHQ
UHFRJ QI HG IRUMI SXIBRVHVZ KHQ FDWK Z DV
UHFHLYHG

$ OR LOFOXGHG LQ FXP X@WYH GHGXPUE ®f

WP SRWDY Gl HHQFHVDUH DQ\ RW FDWY IR DUG
DP RXQW 2 QFH WH FXP X@WYH GHGXFUE®1

WP SRWDY Gl HHQFHV DUH TXDQWIHG HDFK LV
VHQ P XGABQHG E\ VKH HODFWAG V[ DA

H SHAWG VR DSS® Z KHQ VIKH VWP SRUDY
GLIHHQFH UHYHWAHV 7D[ FUHGIMWEDWY IR DUGYV DH
WKHQ DGGHG VR ViKH GHIHUHG VD[ DWHWDP RXQWDW
VB[ DIIHFWMG DAV 7KHVDP H SURFHW LV XVHG VR
GHVWALP LQH D GHIHUHG Vi{ ADELOW Z VK VIKH

H FHSVIRQ VKDWAKH FXP X @VYH \Vi{ DE B

WP SRWDY GLLI HIHQFHV DUH IGHQWILHG DWAKH HQG
Rl ViKH LHSRUAQJ SHURG $ VI3 DE®I WP SRUDY
GLLIHHQFH FDQ EH HIMKHU

) XVXUH ERRN H SHQWHVVKDWZ [@QRWEH
WHFRI Q HG IRU[ SXUSRWHVVXFK DVD IXWUH
ERRN GHSUHFIDARQ H SHQVH VIKDWZ L@QRWEH
UHFRJ Q] HG IRUV] SXISRVHVZ KHUH VY
GHSUHFIDMRQ KDV DOHDG\ EHHQ GHGXFWG
XQGHUDQ DFFHOLDWG P HWRG RU

e &XUHOQWERRN IQFRP HIWP VVIKDWZ L@EH
WHFRI Q] HG LQ D IXWUH SHURG |RUVE
SXISRVHVVXFK DVERRN IQFRP HIWRP DQ
LOWDE HQMWD®! VIKDWFDQ EH GHIHUHG VR D
IXVXUH SHURG IRUVD] SXUSRVHV



7KH T XDQWILHG FXP X@WYH Vi) DE®! WP SRUDUY
GLL HIHQFHV DUH WHQ P XGIS@HG E\ KH HQDFWAG
VB[ UDWA H| SHFWAG VR DSSO® Z KHQ VKH WP SRUDY
GLLHUHQFH UHYHWHVVRR GHVALP LOH VIKH DP RXQWRI
WH GHIHUHG VI QDELOW 2 QFH VIKH QHWGHIHUHG
VB[ DWHWRUQDELDN LV GHWP LOHG LQ HDFK VIl
MUVGLIFVRQ WKH FKDQU H ILRP WH EHJ LOQLQJ
EDDQFH P XVWEH UHYIHZ HG VR FDBX@W KH

DP RXQWRI GHIHUHG LOFRP H\VB{ H SHQWH RU
EHQHIW7KLY FKDQJ H Z L@SUP DU® EH FDXVHG E\
FXUHQW HDUERRN VIl WP SRUDUY GLLI HIHQFHV VIKDW
KDYH EHHQ LGHQWILHG HDUIHULQ VKH FXUWHQW
IQFRP HVD{ FDBXOMRQ

2 VIKHUSRWLE ®1 | DFVRW VK DWFDQ Di | HPVWKKH
EDDQFH DUH UIHLD VR SURYIMRQ DGR HOW
DIHFVIQJ WP SRWDY IWAP V SXUFKDVH DFFRXQUQJ
DGMWR HQW D FKDQIH IQ VIl UDWAV XVHG 1Q ViKH
DQDOMY DQG |RUHLI Q FXUHQR WDQUDMRQ

DGMWR HOW 1 RAD@FKDQJ HVVR GHIHUHG LOFRP H
V[ DWHW RUGDELOAHY UHVXONQ GHIHUHG IQFRP H
VB[ H SHQVHVRUEHQHIIW 6RP HFKDQIHVP D\ IRU
H DP S®I DIIHFWI RRGZ L@HT XIW RURWHU

FRP SUHKHQWYH LOFRP H 7R DYRIG HURW/LQ
FDEXOMOQJ VIKH HQGLQJ FXP X@WYH GLLIHUHQFHV W
LVDGYMDE®! VR SHURWP D ERRN YHUXVVI EDVYV
FRP SDUMRQ RI HDFK RI VKH WP V/

7R HQWXWH FRP SGMAQHW IMIVIHFRP P HQGHG
VKDWD | X@WVD{ EDMY EDDQFH VKHHWEH SUHSDUHG
DQG FRP SDUHG VR WWH H[ IMAQJ ERRN EDVY
EDDQFH VKHHVWR IGHQW\ DAFXP XOViH

WP SRWDU GLIHHQFHV 7KLVFRP SDUMRQ Z L@
YHUI\ VIKH DP RXQWRI HQGIQJ FXP X@MiH

WP SRWDY GLLIHHQFH FDBEXMWAG - XVWRAQJ
IR DUG WH H IMAQJ EHJ LQQIQJ EDDQFHV XMQJ
FXUWHQW HDUGLIHIHQFHV Z IMKRXWSHURWP 1QJ
WH ERRN YHWXVVI| EDMVFRP SDUMRQ FDQ
SWRGXFH XQH[ SHFWIG HURWY/ 7KHVH HURW

P LJ KWQRWEH LGHQWIHG |RUVHYHUDO, HDWY DQG
FRX@ SRWIQUD® UHVXGNQ D IHWIMAP HOWRI
VKH I LODQFLDOWIMAP HQW RQFH GIVFRYHUHG



$QXQFHWDIQ VI SRVMRQ VD VB[ SRVMRQ VIENHQ
RQ D SUIHYIRX\O |G IQFRP H V[ UHWLQ RU
LQFOXGHG 1Q VIKH FXWHQW HDUV{ SURYIMRQ IKDW
KDV D GMWVKDQ D FKDQFH Rl EHIQJ \XWIIQHG
XSRQH] DP LODMRQ E\ iKH VY LQJ DXVKRUMEHV 7KH
XQFHWDIQ VB[ SRVMRQ RFFXWY GXH VR KH
FROUGHWDE 1 XQFHWBLOW VXUWRXQGIQJ WKH

LOWALS UMVMRQ DQG DSSTFDARQ Rl YDURXV Vi

@Z V 7D SRUMRQVFDQ LOQFOXGH EXWDUH QRW

P WG R

' HGXFURQV
« ([FOXGHG IQFRP H

e &KDWHRMURI IOFRP HVXFK DVFDSIM2Q) DIQ
YHUXVRWGIQDY LOFRP H

« &KRIFHVR QRWIMI DQ LOFRP HVI UHWLD LQ D
FHURIO VD[ MUMVGIFIRQ

« 7D WHDP HQWRI HOWN VXFK DVD SDWQHUKLS
RUDQ 6 &RISRUMRQ DQG

¢ 0 HWRG IRUFDEXOMQJ WM DSSRUARQP HQW

: KHQ GHWAWP LQIQJ VIKH DP RXQWRI XQFHWIALO VI
SRMMRQ IMIVIP SRUBQWR UHFRI QI H KDWKQGHU
$6& VKH IGHQWIFDMRQ DSSTHVRQD \R
XQFHWRLQ LQFRP HVB[ SRUMRQV 1 RQ IQFRP H
DERYH WKH @QH V[ HV DUH VHS DUDWA® HYDOXDVWG
XQGHUGLI HIHQWFUMAUD

7KHWH LVD VE R WS SURFHW VR GHILP LQIQJ
DQ XQFHWIIQ VB[ SRVMIRQ

) LWAWD UHFRJ QMRQ FUMURQ LV DSS@HG ) RU
DQ\ SRWMRQRI DV SRUMRQ VR EH

UHFRI QJ HG VIKH SRUMRQ P XWWEH FROMGHUHG
P RUH @HO VKDQ QRWRUJ UHDWAUVIKDQ R
EH VXWILQHG XSRQ H DP LODARQ E\ D VI LQJ
DXVKRUW ' HWAPVIRQ UMN FDQQRWEH
FROUGHWHG 1Q VKLY HT XDARQ $ @SRUMRQV

P XW\EH DWXP HG VR EHNQRZ QE\ DV IQJ
DXVIKRUW

6HFRQG Ll VH V[ SRUMRQ P HHW\KH

UHFRJ QIMRQ FUMAUD VIKH DP RXQWUHD] HG

IRP WHWD SRUMRQP XVWEH P HDVXUHG

0 DQ\ VB SRUMRQVDWH ELQDY P HDQIQJ VKH
DUH HIMKHUIX@ XWILOHG DVWAKH GIYHORU
QRWUXWILOHG DAD®:  KHQ DWHWHG E\ D VI
DXVKRUW D ELQDY VB[ SRVMRQ Z I@HIVIKHU
UHVX@Q\Q DFFHSVBQFH RI DV 110QJ SRVMIRQ 1Q
IX@RUW UHWFVRQ



2 VWHUV] SRMMRQV \IXFK DV D UVHDUFK DQG
GHYH®RSP HOWFUHGIWFDQ EH \XWILQHG

VRP HZ KHIH EHVE HHQ DQG QWL
FDVH VKH DP RXQWUHDA] HG LV WH @ HVADP RXQW
WDWKDV D J IHDWAUVKDQ FKDQFH Rl EHLQJ
UHDQ HG XSRQ VHWBIP HQW, QUAUHVIADQG SHQDOV
VKRX@ DOR EH FDEXOWG LOFO(GLQI LOWAUHW
UHDWAG \R IP SIRSHUMIP 1QJ RQ WP SRUDY WP V/

RQDQ\ XQFHWRIQ VB[ SRVMRQV IGHQWIHG

| DQ XQFHWIIQ VB[ SRVMRQ LV GHWP LOHG VIKH
HIIHPAFDQ EH VR UHFRUG D FXUHQWRUQRQFXUHQW
SD\ DE®! IRUMH DP RXQWRI FDWK WDWZ RX@S EH
GXH XSRQ DGMWP HQWE\ D VI LQJ DXVKRUW I QR
FDWK Z RX@ EH GXH XSRQ DGMWP HOWE\ D Vi 1QJ
DXVKRUW WH GHIHUHG VB[ ED@QFH VKHHW
DFFRXQWZ RX@ EH DGMWHMG [QWHDG ) RU

H DP S® Z KHQ DFRP SDQ\ LVIQ D QHWRSHIDWQJ
®WSRMMRQ VKH DSSTFDE®! GHIHUHG VI DWHW
Z RX@ EH HGXFHG LOWMDG Rl IHFRWGIQJ D CDELOWV

8 QFHUDIQ VD SRVMRQVFDQ DSS® VR WP SRUDY
DVZ HGDVSHWP DQHQWMAP V WAL DR QHFHWDU

VR UHHYDOXDWA H] IMAQJ SUHYIRX\O LGHQWIHG
XQFHWRLQ SRVMRQVVRR GHVALP LOH Ll D FKDQI H LQ
IDFW DQG FLUFXP WIDQFHV KDV RFFXUHG \WMDW

Z RX@ P DNH MOHFHWDU VR DGMWWV3 RUMRQV VIKDW
KDYH EHHQ VHWABIG XSRQ H] DP LODVMRQ IRU

H DP S® RUSRMMRQVVKDWZ I@UHP DIQ
XQDGMWWMG GXH VR VIKH WV Rl @ VIMRQV

H SIUQJ VKRX@ EH IHGXFHG VR ] HRR Z IVK

FRUMVSRQGIQJ IQFRP HWIMAP HOWRUE DDQFH
VKHHWHITHRW



7KHFRP SDQ\ P X\WGHWAWP |QH ViKH UHDA] DELOW R
VKH GHIHUWHG VIf DWHWFDBXOWAG LQ RUGHUVR
GHWAWP LOH ViKH DP RXQWRI YDOXXDMRQ DARZ DQFH
WDWD FRP SDQ\ \KRX@ IHFRUG $ YDOXDURQ

DERZ DQFH HGXFHVWKH GHIHUHG VD] DWHWIR DQ
DP RXQWKDWY P RUH CNHO VKDQ QRW\R EH

UHDQ HG 7KLY FDQ KDYH D GILHPWHITHPWRQ VIKH
LQFRP H WIMAP HQWAKURXJ K VIKH DP RXQWR
GHIHUHG VIl H SHOWH RUEHQH MUHFRUGHG 7KH
HIIHFWRI DQ\ IHFRUGLIQJ RUHBIDMQJ D YDOXXDURQ
DERZ DQFH RFFXWY GLVMFUHVO 1Q VKKH SHURG VIKDWAKH
GHWAWP LODMRQ LVP DGH

$ @GHHUHG VIf DWHW\KRX@ EH HYDOXDWG VR
GHWP LOH VIKH QHHG | RUD YDOXDMRQ DARZ DQFH
EDVHG RQ \SHFLIF |DFW DQG FILFXP \WBQFHV 7KH
WSHVRI GHIHUHG VIf DWHWVKDWKRX@ EH
HYDOXDVWAG LOFOXGH QRWRQOD VD[ DWME XAV Z Vi
ILQIWM FDUY |RWZ DUG SHURGV VIXFK DV QHWRS HUDAQJ
®RWRUM FUHGIWFDUY IR DGV EXWDOR RWKHU
GHIHUHG VIf DWHW VKDAWHVXOVURP FXP XOWYH
ERRN DQG Vi WP SRWDU GLIHHQFHV 7KHVH WSHV
Rl GHIHUHG Vif DWHWP D\ X®IP DWA® IHYHWH DQG
LQFUHDVH H DP RXQWRI QHARSHUDAQJ BRW

FDUW IR DG 1Q D IXVXH SHURG

: KHQ HYDOXDAQJ WKH QHHG IRUD YDOXDVMRQ
DERZ DQFH DS HWAQHQWHYIGHQFH VKRX@ EH
FROUGHWHG ERW SRMMYH DQG QHJ DVYH * HQHUD@®
HYLGHQFH LV EDVHG RQ VKH DELOW VR RE MIFWYHO
YHUI\ WURXJ K EXUHQWADQVDRRQV VXFK DV VIKH
DELOV IRUD FRP SDQ\ VR FDUY EDFN QHWRS HUDAQJ
@®W\R D SHURG Z MK V{ DE®I LOFRP H 7KH

H IWIQFH RI XWX UH Vi) DE®I WP SRUDUY

GLL HIHQFHV Z I@HYHUAH 1Q ViKH QHARSHUIDMQI RW
FDW IR DUG SHURG ( YIGHQFH W DWFDQQRWEH
REMIPAYHO YHUILHG EDVHG RQ IXWUH HYHQW DUH
VXE MIPVIYH LQ QDWUH DQG VIKHUH RUH QRWZ HL KHG
DVKHDYLO ( [ DP SGVRI VKLY WSH RI HYIGHQFH
LOFOXGH I XVXUH VIB) DE®! LOFRP H EDVHG RQ
SIRMPURQVDQG VI SOQQLQJ DVAT LHVVIKDAD
FRP SDQ\ FRXGS LQMDW VR DYRIG VIKH H] SILDARQ
RI DV DAMIEXWM VXFK DVD QHARSHUIDWQI RW
FDW IRZ DG

$ KIMVRU RI FXP XOWYH GRWHV J HQHWD® GHILOHG
DVERRN GRW SOV SHUP DQHQWGL I HIHQFHV I RUWKH
FXUHOWDQG VE R SURUVE] SHURGV VD
SDUAFX@UD QHJ DAYH VAP RI REMIFWYH HYLGHQFH
$ FRP SDQ\ P D\ EH XQDE®i VR MWL\ QRW
HFRWGIQJ D YDOXDVMRQ DARZ DQFH VIKDWUHGXFHV RU
HIP LODVAV D GHIHUHG VI DWHWL HYHWKH®B\WY D
FXP XOWYH RW KIWRY 1V QRAD E W KWIOH AWV
D@HYIGHQFH P XVAEH FRQUGHWHG ) RUH[ DP S®i Ll
WH FRP SDQ\ FDQ GHP RQWADVM VIKDWK DV

VI DE® LOFRP H LQ D SURUSHURG VKDWFDQ
DEVRLIE QHWRSHUIDMQJ W Z KHQ FDUIHG EDFN D
KIMRUY Rl FXP XOWYH RWHVZ RX@ QRWFDX\VH
WH FRP SDQ\ VR IHFRUG D YDOXXDVRQ DARZ DQFH

6LP LOUWD LI ViKHFRP SDQ\ FDQP DNHD

FRP SHAQJ DU XP HQWKDAMFRX@ HP S&\ D
VI SOQQIQJ VDWAJ\ WMDWZ RX@ EH ERVK
SXGHQWDQG | HDME ®i DQG Z RX@ HI I HFVYHD
FUHDWM | XVXUH LQFRP H WDWZ RX @ DEVRUE D QHW
RSHUIDWQJ GW FDUWY IR DG WKLY DOR FRX@
RXVE HLJ K VKH QHJ DYH HYIGHQFH RI D

FXP XOWYH GRW KIWRY



7KHDP RXQWRI VRVDAQFRP HVI H[ SHOWH RUEHQHIMWKRZ Q RQ VKH LQFRP H WIMAP HQWLY FRP SXWAG E\

FRP ELQIQJ ERVIK VKH FXUHQWE H SHQWH RUEHQHIMDQG GHIHUHG VI H| SHQWH RUEHQHIIW7KH FXUHQW
SRUARQ LVWH DP RXQWRI VIl DELDN IKDWKH FRP SDQ\ H SHFWVR RZ H 1Q HDFK RI W MUMVGLPRQV Z KHWH LW

ILOVD V] UHVXLD SOV VXFK VAP VDV UHVXLD VR SURYIMRQ DGMWR HQW RQ SHUP DOHQWMAP VDQG FKDQJ HVR
WWH V[ CDELOW UHDVMG VR XQFHWIIQ VI SRVMRQV 7KH GHIHUHG SRUARQ LV FDEXOWG E\ DQDO] 1QJ FKDQJ HV
VR VCH GHIHUHG Vi3 DWHWRUADE LDV DQG T XDQWI 1QJ VIKRVH FKDQJ HV VIKDWDI T HPVWH LOFRP H WIVAP HQW
,QDEDMF H DP S® DWXP HWKHFRP SDQ\ KDVSUHVI{ ERRNIOFRP H IQ VKH FXUHQWSHURG R QRQ

GHGXPME®I P HDOY DQG HQWWRIOP HOWH SHQVH VRVIDIQJ VB[ GHSUHFIDARQ J UHDWAUVIKDWE RRN
GHSWHFIDURQ R QRQ GHGXPVE® LOFUHDVH VR VKH EDG GHEWUHVHUYH R DQG QHWRSHUDWQJ

RWFDWIRZ DG 12/ R TKHFRP SDQ\ FRP SXVMV IW FXUHOQWE TDELDV 1Q WH 8 6 DQG WIVM
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7KH FXUHQWDQG QRQ FXUHQWSRWARQV RQ VIKH QHWGHIHUHG V[ QDELMN Z RX@ EHVXP P DU} HG DVIRTRZ V



7KLY DQDOMY GHP ROVWADWAV \WH QHWGHIHUHG V[ @DELOV KDV IQFUHDVHG UHVX O 1Q D GHIHUWHG Vi
H[ SHOWH UHOWAG VR VKH FKDQJH R

7KHVRVDOM H SHOWH IRUWH FRP SDQ\ LV FXUHQWOQFRP HVI H SHQWH SOXV
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