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0 H[LFR * HQGHU 6 WUDWHJ \

, Q WUR G X FWLR Q

$('" VW JHQGHU VWIDWJ\ IRUWH &LVFR 1 HW RUNLQJ $FDGHP \ 3URJUDP 1Q O H[LFR H[DP LQHV JHQGHU SDUWFLSDWRQ DW

,7(60 &DP SXV * XDGD®MUD ,7 (60 &DP SXV (VWGR GH 0 H[LFR &HQWR 8 QLYHUVIWDULR GH ® &RVW 8 QLYHUVLGDG GH
* X DGD®M UD DQG 8 QLYHUVIGDG 7 HFQR®JLFD 1 HIDKXDGR\RW 7KH VWDWJ\ LV EDVHG RQ LQWHUYILHZ V Z LW LQ VWX FWR UV
DQG VWK GHQW Z HE EDVHG P DUNHWUHVHDUFK DQG LQIRUP DWRQ SURYLGHG E\ &LVFR 6\ VWHP V DQG RWHU SULYDWH VHFWRU

P XOML OWHUDOLQVWWWRQV DQG 1 * 2 V

s 2 YHUYLHZ RI : RP HQ DQG ,QIRUP DWRQ 7HFKQRORJ\ .7 LQ 0 H[ LFR
+ DO RI 0 H[ LFRWV P LGAORQ SHRSM QYH EH®RZ WH SRYHUW QQH DQG P XFK RI WKH FRXQW\ Vv SRSX®WRQ S DUWFX @®UQ
IQ WKH SRRUHU 6 RXW HUQ VWOW YV KDV OWMH RU QR DFFHVV WR HGXFDWRQ EH\RQG SUWP DU VFKRRO 21 VWGHQW Z KR

HQWUHMHP HQWU VFKRRO W R Z LOOHQWU FRGHJH DQG RQQ RQH Z LWOFRP SOHW FRAGHJH 0 H[ LFRV H[ WWHP HQ \ RXQJ
L

SRSX®WRQ RI' 0 H[ LFRTV WVRWOOSRSX®WRQ LV XQGHUDJH FRP SDUHG WR LQ %UD]LO DQG Q 8 6

P DNHV WIDILQLQJ DQG HP SR\P HQWRSSRUWQIWHY IRUWLY JURZ LQJ MERUIRUFH DQ XU HQWHFRQRP LF DQG SRQWFDO

S ULR ULW

3LSHOQH , VVXHV
% R [ ,QGLFDWRUV IRUO H[ LFDQ : RP HQTV
3 RWHQWDOS5 ROH LQ , 7
0 H[LFRTV KLJK IHP DO SUP DUl DQG VHFRQGDU
VFKRROHQURGP HQWVHUYH DV D IRXQGDWRQ IRU . RI . RP HQ DUH / LWHUDWH
\VRXQJ Z RP HQfV RSSRUWQLWHY LQ 0 H[ LFRW ,7 & RI * LU0V DUH HQURGHG LQ 3UP DU 6 FKRRO
@D@ERUIRUFH + RZ HYHU UHVHDUFK ILQGV WK DWHDUQ E Rl * LUV DUH HQURGOHG LQ 6 HFRQGDU\ 6 FKRRO
VRELDQ] DWRQ LQ VFKRRAQJ FRQWQXHV WR O1DG WR 3 RI 6 HFRQGDU G{YHOVWKGHQW HQURGHG DUH
GLYHUJ HQFH LQ WCH W SHV RI ILHGV Z RP HQ DQG ) HP DO
P HQ VW G\ DQG FRQVHTXHQW2 WKH FDUHHUV Z KLFK
w E RI 7HUWDU 6 WGHQW DUH ) HP DM
Z RP HQ DQG P HQ FKRRVH )RUH[DP SO RQQ
RI IHP DO VWKGHQW DWW H WHUWDU QiYHO

(3 Rl ) HP DOH 7 HUWDU\ 6 WKGHQW DUH

VWK G\ WKH QDWKUDOVFLHQFHV WKH ILHGV Z KLFK
( QURAHG LQ WKH 1 DWKUDO6 FLHQFHV
IRUP WKH SLSHQQH IRUSURIHVVIRQDOFDUHHUV LQ
w
.7 & RI 0 H[ LFRTV , QWHUQHW X VHUV DUH RP HQ
RP HQfV SDUWFISDWRQ LQ ,7 LQ 0 H[ LFR DO/R

GHSHQGY MUJHQ RQ WKHLUDELAW WR DFFHVV 8173 +XP DQ ' HYHRSP HQWS HSRUW

81 : RUBI : RP HQ
FRP SXWIUV DQG WKH ,QWHUQHW : KLOI WKH

81 (6&2 6 WWWVWFDO< HDUE RRN
QXP EHURI WHOISKRQH QQHV KDV GRXEMG RYHU

K wns ZZZ7Z WHVWQGDUG FRP
WKH GHFDGH WKH WHO{GHQVLW RI DERXW SHU

LV VWORQH RI WKH RZ HVWDP RQJ / DWQ
$P HUFDf P DMRUHFRQRP LHV $V RI P LGORQ 0O H[ LFDQV KDYH ,QWUQHWDFFRX QW P LAORQ XVH WKH

Ly
, QWHUQHWDWKRP H RUDWF\ EHU FDIHV RI ,QWHUQHWXVHUV LQ 0 H[ LFR DUH Z RP HQ

RUN ) RUFH 3 DUWFLS DWR Q

$V VADWHG HDUQHU Z RP HQIV SDUWFLSDWRQ LQ 0 H[ LFRV IRUP DOVHFW U WERU IRUFH KDV LQFUHDVHG RYHU WKH SDVW \ HD UV

IURP Q VR LQ ““ 7KH P DMUM RI ZRP HQ LQ 0 H[LFR DUH HP SR\ HG LQ WKH VHUYLFH VHFWR U DQG

DV VP D@EXVLQHVV RZ QHUW <HW DFFRUGLQJ WR WKH ,QWUQDWRQDO/DERU2 UIDQLDWRQ Z KLH 0 H[LFDQ Z RP HQ V VKDUH

RI SXEQF DQG SULYDWH VHFWUP DQDJHUDOSRVIMRQV URVH IURP D UHOWYHQ KL K SHU FHQWLQ VR SHUFHQWE\
WK H\ VWD UHS UHVHQW VYV WKDQ D TXDUWHURI P DQDJ HUDOSRVIWRQV '~ 0 RUHRYHU Z RP HQ HDUQ RQQ RI

P HQW HDUQLQIV

6 RFIR FXOWUDOQRUP V IRUIHP D URGHV LQ VRFLHW DQG IDP LO FRQWQXH WR P SDFWZ RP HQW DFFHVV W Z RUN DQG FUHGLW
(P S®R\HUGLVFUP LQDWRQ DJDLQVWZ RP HQ LV Z LGHQ NQRZ Q LQ 0 H[LFR Z KHUH MRE DQQRXQFHP HQW FRP P RQQ DVN WH
P DUMDOVW WY DQG JHQGHU RI MRE VHHNHUV DQG Z RP HQ P D\ UWN RVLQJ WKHLUMEV U WKH\ EHFRP H SUHJQDQW

0 DFKLVP R FXOWUH LQ 0 H[ LFR DQG WK URXJKRXW/DWQ $P HUFD LV RIWHQ VIWHG DV WKH XQGHUQ LQJ FXOM UDOIDFWUFDXVLQJ

& LVFR / HDUQLQJ
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0 H[LFR * HQGHU 6 WUDWHJ \

Z RP HQW UHMHJDWRQ WR WDGIWRQDOURMY LQ WKH IDP LO DQG GLVFULP LQDWRQ LQ W H Z RUNIRUFH $ VW G\ E\ WKH 1 DWRQDO
) RXQGDWRQ IRU: RP HQ %XVLQHVV 2 Z QHUV RQ Z RP HQ HQWHSUHQHXUV LQ 0 H[ LFR IRXQG P DFKLYP R DV DQ REVWF®™

RI EXVILQHVVZ RP HQ IDFH 2 Qa RI Z RP HQ HQWHSUHQHXUV KDG QHYHU H[ SHUIHQFHG LW 7KH VWK G\ DO/R IRXQG

0 H[LFDQ EXVIQHVVZ RP HQ MFNHG 3VXSSRUWQHW RUNV Z IMK RWHUDVVRFIDWRQV RI Z RP HQ" DQG *H[ FXXVLRQ IURP

SUHGRP LQDQW2Y P DM EXVLQHVV FLUFMHV . : KLH Z RP HQ DUH EHJIQQLQJ W KDYH P RUH P RELOW LQ WH Z RUNIRUFH WH

FKDQJH LV VR Z

A ,7 3ROF\ ) UDP HZ RUN

1R IQIRUP DWRQ Z DV IRXQG DV WVR Z KHWHURUQRWWH 0 H[LFDQ JRYHUQP HQWKDV SURJUDP V WKDWDGGUHVV Z RP HQYV RU

P DU QDA HG JURXSVIDFFHVV WR ,&7V DQG WHFKQR®J\ WDLQLQJ

,Q JHQHUDO WKH WMHFRP P XQLFDWRQV SRQAF\ FRQWH[ WLV FRQGXFLYH W JUHDWUDYDL®ELOW RI LQIRUP DWRQ WHFKQR®J\
VHUYLFHV WKURXJ KRXWW H FRX Q W\ ) RARZ LQJ SULYDW]DWRQ RI WKH FRXQWJ\ Vv VWOW FRQWRGOHG WHMHFRP P RQRSRQ

TH® (; RYHU WKH SDVW \HDU WKH IDFH RI WWAHFRP P XQLFDWRQV LQ 0 H[LFR KDV DOMHMUHG GUDP DWFD@ $ FFRUGLQJ WR
WH 8 6 0 H[LFR & KDP EHURI &RP P HUFH 0 H[LFR QRZ KDV VHYHQWHQ RQJ GLYWODQFH FDUUWHUV ILYH Z KLFK KDYH 8 6

S DUWQ H uv VHYHQ FRP SDQWHV HQWHUIQJ WKH RFDOWMSKRQH P DUNHW DQG D UHJ X®WU V\ VWP ) HGHUDO
7HMHFRP P XQLFDWRQ &RP P LVVIRQ RU&RIHWO P RGHMG DIWHU WH ) HGHUDO& RP P XQLFDWRQ &RP P LVVIRQ LQ WH 8 QLWG

6 WD WH V

P *HQGHU 3 ROF\ ) UDP HZ RUN

7KH 0 H[LFDQ JRYHUQP HQWKDV GHP RQVWUDW G D FRP P WP HQWWR JHQGHUHTXDAOW LQ HGXFDWRQ DQG HP SR\ P HQW
W URXJ K WH IQFXVIRQ RI @QJXDJH IQ JRYHUQP HQWSRQFIHV DQG WKH HVWEQVKP HQWRI D SURJUDP GHYRWG WR HQVXULQJ

JHQGHU LV FRQVILGHUHG LQ D®WJRYHUQP HQWSRQFLHV

) RUH[DP SOH WH 0 H[LFDQ & RQVWWKWRQ RI Z KIFK *HVWEQVKHV Z RUNHUV ULJ KW DQG SURKLELW GLVFULP LQDWRQ
DJDLQVWZ RP HQ ~ Z DV D ILUVWVWS LQ DFNQRZ HGJIQJ Z RP HQW UL KW ,Q DGGIMMRQ WH ) HGHUDO/ DERU $ FW
SURWHFW Z RP HQfV HTXDOZ DJHV Z RUNLQJ FRQGMMRQV WKH UL KWW UHFHLYH WDLQLQJ DQG P DWUQW ODYH DQG VRFLDO

VHF X ULW

7KH * HQHUDO( GXFDWRQ $ FWRI DO/R XSKRGGV WH UJKWW HTXDOHGXFDWRQ IRUZ RP HQ ,Q FKDSWU D UWF H
WKH * HQHUDO( GXFDWRQ $ FWVWSX®W YV WDWP HDVXUHV VKRXGG EH WNHQ WZ DUGV HVWEQVKLQJ FRQGLWMRQV Z KLFK
Z RXGG DARZ IRUWH IX@H[ HUFLVH Rl WKH UJKWRI HYHU LQGLYLGXDOW HGXFDWRQ JUHDWUHGXFDWRQDOHTXDQaW DQG WKH

[

DWADLQP HQWRI HIITHFWYH HTXDAW RI RSSRUWQW RI DFFHVV WR DQG UHWHQWRQ LQ HGXFDWRQDOVHUYLFHV ~

,Q NHHSLQJ Z IMK P DQ\ /DWQ $P HUFDQ JRYHUQP HQW GXULQJ WKH SDVW \HDUV WKH * RYHUQP HQWRI 0 H[ LFR

HVWDEQVKHG WH 1 DMRQDO3 URJUDP IRU: RP HQ LQ 7KH JRDORI WKLV SURJUDP LV *WR SURP RWH WKH

IRUP X@WRQ RUJDQLDWRQ FRRUGLQDWRQ DQG LP SQHP HQWWRQ RI P HDVXUHV DIP HG DWH[ SDQGLQJ DQG LQWQVU\ LQJ WKH

SDUWFLSDWRQ RI Z RP HQ LQ WH GHYH®SP HQWSURFHVV RQ D EDVLY RI HTXDAW RI RSSRUWK QLW Z MK P HQ * ' 7KH

1 DWRQDO: RP HQfV 3URJUDP LV DGP LQLVYWHUHG E\ WKH 0 LQLVWJW RI WKH ,QWURUDQG KDV SURJUDP V LQ WKH IRGRZ LQJ * 2 0

0 LQLVWULHV IRUHL Q UH®WRQV DJUFXOWUH VWFNEUHHGLQJ DQG UXUDOGHYH®RSP HQW DJUDUDQ UHIRUP DQG KHDOXK ,Q
WKH & RRUGLQDWLRQ 2 IILFH RI WKH 1 DMRQDO&RP P LVVLRQ RQ : RP HQ Z DV FUHDWG WR SURSRVH SRQFLHV

JXLGHQQHV DQG FUMHULD IRUWH LQWHJ UDWRQ H[HFXWRQ P RQIMRUQJ HYDXDWRQ DQG FRQWJRORI WKH 1 DWRQDO: RP HQW

[u
3 URJUDP

$P RQJ W DFWYWMWHYVY WKH 1 DWRQDO: RP HQfV 3URJUDP VHHNV W DGGUHVV GLVFULP LQDWRQ LQ WH Z RUNSM@MFH E\
3JXDUDQWHHILQJ UHVSHFWIRUDQG SURWFWRQ RI WKH UJKW RI Z RP HQ Z RUNHUV Z KLFK P HDQV WKDWVWQGDUGYV P XVWEH
GUDZ Q XS WR P SURYH Z RUNLQJ FRQGMWRQV DQG WIDLQLQJ ,WDOWR SURSRVHV WKH HVWEQVKP HQWRI P HFKDQLVP V WR
HQVXUH UHVSHFWIRU WH UJ KW RI Z RUNHUV DQG WHL DFFHVV WR VRFIDOEHQHILW P RQIWMMRULQJ RI FRP SAQDQFH Z IWK WKH
) HGHUDO/ DERU $ FWLQ RUGHU W SUHYHQWGLVFULP LQDWRQ E\ VH[ DJH P DUMDOVWWY DQG SUHJ QDQF\ DV Z H®DDV

[

RFFXSDWRQDOVHJ UHJDWRQ DQG GLVYSDUMMHYV LQ UHP XQHUDWRQ DQG LQ SURP RWRQ RSSRUWQLWHYV ~

& LVFR / HDUQLQJ
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0 H[LFR * HQGHU 6 WUDWHJ \

5 HJDUGIQJ) Z RP HQ HGXFDWRQ DQG WDLQLQJ WH 1 DWRQDO: RP HQT 3 URJUDP 3l1Q FRRUGLQDWRQ Z IWK WKH ( GXFDWRQDO
' HYH®RSP HQW3 URJ UDP HVWEQVKHYV WW\DWVSHFIDODWHQWRQ EH SDLG W Z RP HQ DWDMM®YHO DQG EUDQFKHYV
Rl WKH HGXFDWRQDOV\ VWP ,Z2WS®QV WR UHYLHZ IURP WKH VWQGSRIQWRI JHQGHU D@MHGXFDWRQDOS®QV SURJUDP V

WH[ WVERRNV DQG RWKHUP DWULDO W SURSRVH VSHFULF FRQWQW IRUWH VXEMFWRI HGXFDWRQDORUHHQWWRQ Z LW LQ KL K

[y
VFKRRO Z I\K VSHFIDOHP SKDVLY EHILQ)J S®MFHG RQ QRQ WUDGIMMWRQDOMEYV IRUZ RP HQ

.9 1 RQ * RYHUQP HQW* HQGHUDQG ,7 $ FWY LWHYV

7KH IRAGRZ LQJ DUH VRP H QRQ JRYHUQP HQWLQLMWDWYHV LQ 0 H[LFR UH®OWG W JHQGHU ,7 DQG VNL®D EXLEBLQJI $V LV WKH
FDVH LQ P DQ\ GHYH®RSIQJ UHJLRQV ,&7V DUH P RVWFRP P RQQ EHILQJ XVHG E\ 1* 2V DV DQ DGYRFDF\ WROIRU SRQF\

UH IR UP

$ VVRFLDWRQ IRU 3 URJUHVVLYH &RP P XQLFDWRQV $ 3 & LV DQ LQWHUQDWRQDOQHW RUN RI

QRQ JRYHUQP HQWORUIDQL DWRQV WDWSURYLGHY WIDIQLQJ W 1 * 2 V IQ / DWQ $P HUFD DQG RWHU UHJIRQV RQ WH XVH RI
WH ,QWHUQHWDQG RWHU ,&7V IRUDGYRFDF\ DQG FRP P XQLFDWRQ VKDULQJ $3& KDV D : RP HQfV 1 HWZ RUNLQJ

6 XSSRUW3 URJ UDP WDWDLP V WV LQFUHDVH Z RP HQ V DFFHVV WR WIDIQLQJ DQG IDFLAWW LQIRUP DWRQ IRZ EHW HHQ

1 RUWKK 6RXW (DVWDQG : HVWRQ JHQGHU LVVXHV ,WRIIHUYV RSSRUWQIWHY W Z RP HQ DQG Z RP HQ V RUIDQLU DWRQV LQ D@
UHJ LIRQV RI WKH Z RUG EXWKDV D SDUWMFX®U IRFXV RQ UHGUHVVIQJ LQHTXDQAQWHV LQ DFFHVV WR WHFKQR®J\ UH®WG W VRFLDO
DQG HWKQLF P DUJLQDQ] DWRQ DQG WH 1 RUWK 6 RXW WHFKQR®JLFDOJDS 7KH 3URJUDP P H IRFXVHV RQ IQIRUP DWRQ IRZ
RXWHDFK WDLQLQJ DQG UHVHDUFK DQG SRAQF\ ,2WKDV EHHQ DFWYH SUP DUQ LQ J®REDOZ RP HQfV SRQAF\ QMDWYHV VXFK

%HIWMQJ DQG %HIMQJ ) RUP RUH LQIRUP DWRQ VHH K Wwas Z Z7Z JQ DSF RUJ DSFZ RP HQ

IMKLQ WKH $3& QHW RUN / D1 HWD Z Z Z OQHW DSF RUJ LV D SDUWMQHU RUIDQLU DWRQ RI $3& LQ 0 H[LFR /' D1 HW LV
DQ ,QWHUQHWSRUWOIRU 1 * 2 V DQG DFWYLVW LQ WH DUHDV RI Z RP HQf LVVXHV HQYLURQP HQW IDLW WDGH VXVWILQDE ™

GHYH®RSP HQWDQG KXP DQ UL KW

0 RGHP P XMHU P RGHP P XMU# ®QHW DSF RUJ EDVHG LQ 0 H[ LFR &IW LV DQ HP DIODFWYLVWQHW RUN RI Z RP HQW

RUIJDQL DWRQV DQG DFWYLVW LQ / DWQ $ P HUFD W VKDUH IQIRUP DWRQ RQ Z RP HQW DFWYIWHV LQ 0 H[ LFR DQG WH 6 RXW
,WKDV XVHG LW HP DLO3FKDLQ" W VSUHDG QHZ V RI KXP DQ UJ KW YLR®OWRQV LQ 0 H[LFR W P RELAQ]H Z RP HQ WR SUHVVXUH

WKH 0 H[LFDQ JRYHUQP HQWDQG WKH * RYHUQP HQWV 1 DWRQDO: RP HQYV 3URJUDP P H

9 & LVFR 1 HWZ RUNLQJ $ FDGHP \ 3 URJUDP LQ 0 H[ LFR

7KH &LVFR SURJUDP 1Q 0 H[LFR FRQVLYW RI RYHU DFDGHP IHV RFDWG SUP DULQ 1Q 0 H[ LFRTV LQGXVWIDQ] HG FHQWDODQG
1 RUWK HUQ VWD WHV ,Q RUGHU W UHDFK P RUH Z RP HQ WH 1 HW RUNLQJ $FDGHP \ 3URJUDP LQ O H[LFR FRXG H[SDQG
IXUWKHU LQW SXEQF IQVWWKWRQV Z KHUH P RUH Z RP HQ DUH GOQNHQ WR DWWHQG ., WKH 3URJUDP VHHNV W EHWMU UHDFK

RZ HU IQFRP H Z RP HQ DQG P HQ WH SURJUDP FRXG FRQVIGHU H[ SDQGLQJ LQW WKH SRRUHU 6 RXW HUQ VW WHV 7DEH

EH®RZ JLYHV DQ RYHUYWHZ RI IHP DMH SDUWFLSDWRQ LQ IRXU FXUUHQW&LVFR DFDGHP LHV LQ 0 H[ LFR

78 %/ ( ) HP DOH 3 DUWLFLS DWR Q LQ 1 HWZ RUNLQJ $ FDGHP LHV LQ 0 H[ LFR
$ &% (0 < 7\ SH RI ) HP DOHV LQ ) HP DOH
, Q VWLWX WLR Q ) HP DOHV " HSW LQ Z KLFK ) HP DOHV , Q VWUX FWR UV
2 Y HUD &1 $3 LV IQ &1 83
RIIHUHG
,7(60 &DP SXV 3ULYDWH X QLY HUVLW e
( VWDGR GH 0 H[ LFR NQRZ Q IRU RI
WHFKQRM®J\
,7(60 &DP SXV 3ULYDWH X QLY HUVLW
* X DGD®M UD NQRZ Q IRU
WHFK QR®J \
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0 H[LFR * HQGHU 6 WUDWHJ \

& HQWJR 8 QLYHUVLW UR 3 XEQF XQLYHUVLW
GH @ & RVW
8 QLYHUVIGDG GH

* X DGD®M UD

8 QLYHUVLGDG 6HP L SXEQF

7HFQR®JI LFD LQ VWWK WR Q

1 HI DK X DGR\ RW

R1 DUH Z RP HQ EXWWHVH DUH QRW\ HWWDFKILQJ WKH &LVFR FRXUVH EXWVHUYH DV SDUWRI D 3VXSSRUWWDP

VK
R DUH Z RP HQ DQG WH VFKRROLV KLWIQJ D LQVWX FWU Z KR Z LGOEH D Z RP DQ

7KH GDW SUHVHQWG LQ WKH WWEM KL KQIKWD IHZ SRVVIEMH WHQGV LQ IHP DOH SDUWFLSDWRQ LQ WH 1 HW RUNLQJ $ FDGHP \
3URJUDP LQ 0O H[LFR & RP SDUQJ WKH WSHV RI QVWWKWRQV Z KHUH WKH SURJUDP LV RIIHUHG Z IWK IHP D HQURGP HQWDW
WHVH IRXUDFDGHP LHV IWDSSHDUV WKDWSXEQF XQLYHUVIWHV P D\ DWAWDFWP RUH Z RP HQ WKDQ SULYDWH X QLYHUVLWHYV
SHUKDSV GXH W SXEQF VFKRROWIT®Z RUQR IHHV IRUHQURGP HQW $ FURVV D@ODFDGHP HV LQWHUYLHZ HG ERW SULYDW DQG
SXEQF KRZ HYHU IHP DOH HQURGP HQWLY RZ HU Z IMKIQ WKH QHW RUNLQJ DFDGHP \ SURJUDP WDQ LQ WH VFKRRORYHUD®
7KLV P D\ EH EHFDXVH WH GHSDUW HQWILQ Z KLFK WH &LVFR FRXUVH LV RIITHUHG ILOMMUV RXWIHP DMH VWGHQW RUEHFDXVH

IHP DH VWK GHQW DUH HVV DWAMDFWG WR QHW RUNLQJ

7KH IRAGRZ IQJ FDVH VWGIHV RI WKHVH IRXUO H[LFR QHW RUNLQJ DFDGHP HV SUHVHQWWHVH LVVXHV DP RQJ RWHUV DQG
GHVFULEH VWDWJIHV XVHG IRUHQFRXUDJLQJ IHP DOH SDUWFLSDWRQ SRVVIEM FRQVWDLQW DQG VXJJHVWG DGGWMWMWRQDO

DFWRQV

< & LVFR / HDUQLQJ , QVWWX WH

7KLV UHSRUWZ DV SURGXFHG E $ ( Z IMK D JUDQWIURP &/



0 H[LFR * HQGHU 6 WUDWHJ \

,7(60 &DP SXV (VWDGR GH 0 H[ LFR DQG &DP SXV * XDGDODMDUD

2 YHUYLHZ 7KH P DMRUMW RI &LVFR DFDGHP LHV LQ 0 H[LFR DUH RFDWG Z IWKLQ WKH ,QVWWKW 7HFQR®JLFR \ GH ( VWX GLRV

6 XSHUIRUHY GH 0 RQWHUUH\ ,7(60 VFKRRQQJ V\ VWP ,7(60 DO/R NQRZ Q DV WKH 0 RQWHUUH\ ,QVWWKWH RI 7HFKQR®J\

DQG + WKHU ( GXFDWRQ LV D SULYDW LQVWWKXWRQ IRXQGHG LQ
,7(60 LV FRP SDUHG W 0 , 7 LQ WH 8 6 DQG % R [ L 7(60

GHVFULEHG DV DQ HOWH LQVWWKWRQ IRUVWGHQW SXUVXLQJ VFLHQFH

[¢=3 3 ULYDWH 8 LY HUVLW L
DQG WHFKQR®J\ FDUHHUV ,WKDV FDP SXVHV LQ 0 H[ LFR D Q Q

1 RUAK & HQWDOO H[ LFR
VW GHQWHQURGP HQWRI QHDUQ DQG D IDFXOX RI

,7(60 FDP SXVHV DUH RFDWG SUP DULO LQ WKH FHQWDODQG
& 0 DMRUMW P LGGMH XSSHU

QRUWK HUQ VW WHYV RI 0 H[ LFR
FDVV VW GHQW

,7(60 RIIHUV KLJK VFKRRO XQGHUJUDGXDW P DVWUV DQG E )HP DOH
GRFWUDOSURJUDP V LQ HQJ LQHHULQJ FRP SXWU VFIHQFH EXVLQHVV HQURG® HQWDWVFKRRO
DGP LQLVWIDWRQ FRP P XQLFDWRQV IRRG WHFKQR®J\ DZ DQG E ) HP DOH

P HGLFIQH 7KH VFKRROKDV D UHSXWWRQ LQ WKH ILHG RI HQURAP HQWIQ &1 $3

WHFKQR®J\ 6 WCGHQW UDQJH LQ DJH IURP \ HDUV R G
& ) HP DO
7KH P DMRUM RI VWKGHQW DUH P LGGOH WR XSSHUP LGGMH FDVV
. Q VWX FWR UV
EXW,7 (60 KDV D VFKRM®UVKLS DQG (RDQ SURJUDP WKDWEHQHILW

RI WKH VWK GHQW $V VKRZ Q LQ %R EHW HHQ

RI VWXGHQW DW,7 (60 (VWGR DQG * XDGDM®MUD FDP SXVHV
DUH IHP DO 6 WKGHQW DWMHQGIQJ ,7 (60 DUH VHMHFWG SUWP DUQ EDVHG RQ DFDGHP LF UHFRUGY DQG VFRUHV RQ DQ

DGP LVVIRQV H[DP , QVWXFW UV GHVFULEHG WH VFKRRODV 3VHMFWYH

7KH 1 HW RUNILQJ $ FDGHP \ SURJUDP Z DV HVWEQVKHG DW,7 (60 Vv &DP SXV ( VWOGR GH 0 H[LFR LQ $ XJ XVW 7 KH
SURJUDP LV RITHUHG GXUQJ WKH WLWG \ HDURI WKH XQGHUJUDGXDW SURJUDP WURXJK WH HQJLQHHULQJ GHSDUW HQW DV D
P DQGDWU FRXUVH Z KLH IWZ DV RUJIQD® RIIHUHG DV DQ RSWRQDOFRXUVH ) HP DOH SDUWMFLS DWRQ LQ WH
HQJILQHHULQJ GHSDUW HQWDW( VWOGR GH 0 H[LFR LV URXJKAQ DQG DERXWWH VDP H LQ WKH 1 HW RUNLQJ $ FDGHP \

7KHUH DUH VL[ IHP DOH LQVWXFWRUV RXWRI D WRWORI

7KH 1 HW RUNLQJ $ FDGHP \ SURJUDP EHJDQ DW,7 (60 &DP SXV GH * XDGD®OMUD LQ 0 D\ WLV DOYR RIIHUHG LQ WKH

XQGHUJUDGXDW SURJUDP WURXJK WH HQJLQHHULQJ GHSDUW HQW ,WZ DV RULJILQD@ DQ RSWRQDOFRXUVH EXWQRZ LWLV

UHT X LUH G &RP SDUHG WR IHP DHV IQ ,7 (60 * XDGDMMUD RYHUD® IHP DO SDUWFLSDWRQ LQ WH HQJLQHHULQJ
GHSDUW HQWGURSV W DQG IDA WR M VW Z LWKLQ WKH $ FDGHP \ $W,7(60 * XDGD®OMOUD WHUH DUH WK UHH
IHP DOH 1 HW RUNLQJ $ FDGHP \ LQVWXFWUV DP RQJ LQVWUX FWR UV WVRWOO EXWWH\ DUH QRW\ HWWDFKLQJ WKH FRXUVH

& X UUHQW®6 WUDWHJ LHV IRU ( QFRXUDJ LQJ ) HP DOH 3 DUWLFLS DWRQ

5 HFUX W HQW
,7(60 &DP SXV * XDGD®MUD XVHV IHP DOH 3UROH P RGHO/" LQ UDGLR DQG P DJD]LQH DGV W DWWDFWIHP DO
VWGHQW WR WKH VFKRRO EXWQRWVSHFULFD@ W WH 1 HW RUNLQJ $ FDGHP \ 3 URJUDP 3RVIWYH P DJHV RI IHP DX

VW GHQW DUH DOYR SURP LQHQWRQ ,7 (60 W JHQHUDOZ HE VLWH

,7(60 * XDGDMMUD YLVIW KL K VFKRRO W SURYLGH ILQIRUP DWRQ RQ WH 1 HW RUNLQJ $FDGHP \ SURJUDP W
SURVSHFWYH XQGHUJUDGXDW VW GHQW 7KURXJK WHVH Z RUNVKRSV ,7 (60 * XDGDM®MMUD P DUNHWQJ VWII KDYH
UHSRUWGQ DOMHMUHG WK HLU ODQJ XDJH DQG 2 UHP DUNV" WR EH P RUH HQFRXUDJLQJ DQG LQFOXVLYH WR Z RP HQ
) RUH[DP SO DQ LQVWXFWUH[ SDLQHG 3WH\ >WH P DUNHWQJ VW II@DUH W\ LQJ WR P DNH WHP >IHP DH VW GHQW @
IHHOLP SRUWD QW WM\ LQJ WR JHWULG RI SV\ FKR®RJIFDOGUIHUHQFHYVY ~ 2 YHUD@®IHP DM HQURGAP HQWDWWH X QLYHUVLW

KDV UHSRUWHGQ LQFUHDVHG RYHU WH SDVWWUHH \ HDUV GXH WR VXFK HIIRUW

6 XSS RUW

& LVFR / HDUQLQJ

7KLV UHSRUWZ DV SURGXFHG $ ( Z IMK D JUDQWIURP &



0 H[LFR * HQGHU 6 WUDWHJ \

1 R VSHFULF VXSSRUWDFWYIWHYV Z HUH P HQWRQHG EXWRQH LQVWXFWUDW&DP SXV GH * XDGDMMUD VDLG WDWKH LV
3D@ D\'V SXVKIQJ Z RP HQ W P DNH WKHP IHHOWH\ KDYH WH VDP H SRWHQWDO « Z KLFK LQFUHDVHV WHLU VHQO

HVWHHP

3 RVVLEO & RQVWIDLQW

6 FKRRQQJ 6\ VWHP V

h 2 1ITHULQJ WK H &LVFR SURJUDP WKURXJK WKH SUHGRP LQDQWO P DOMH HQJLQHHULQJ GHSDUW HQW P D\ |LOMU
RXWIHP DOH VWX GHQW 2 YHUD@DIHP DMH HQURGOP HQWDW,7 (60 GH * XDGDM®MUD LV EXWLWGURSV W LQ
WH &1 $3 KRXVHG LQ WKH HQJILQHHULQJ GLYLVIRQ : KHQ DVNHG Z K\ WKH\ WKRXJKWWHUH Z HUH IHZ HUIHP DMV LQ
WKH HQJLQHHULQJ GHSDUW HQWDQG WKH &1 %3 LQVWXFWUY FRP P HQWG WDWZ RP HQ P D\ EH 3LQWP LGDWG" RU

3DIUDLG” RI HQJLQHHULQJ

5 HFUX WP HQW

,7(60 (VWDGR GH 0 H[ LFR GRHV QRWKDYH DQ\ VSHFLLF DFWYLWHY IRUUHFUXIWQJ RUVXSSRUWQJ

IHP DOH &1 $3 VWXGHQW

,7(60 * XDGDOMDUD GRHV QRWRUJDQL H HYHQW WR VSHFLLFDOO UHFUXLWIHP DOH VWX GHQWW : KLH DQ
LQVWX FWRU H[ SUHVVHG DQ LQWHUHVWLQ DWMWDFWQJ P RUH Z RP HQ W WKH SURJUDP KH Z DV UHXFWQWW RUIDQL H
UHFUX W HQWDFWYIMWHY VSHFULFD@ IRUZ RP HQ EHFDXVH 3Z H GRQWZ DQWW GR WDW 7KH SRLQWLY QRWW P DNH

WHP >HP DHV@IHHOGUIHUHQWIURP P HQ

6 XSS RUW
7KHUH DUH GLIILFXOMHV ILQGLQJ HQRXJK TXDOILHG IHP DOH WHDFKHUV LQ WKH ILHOG RI HQJLQHHULQJ DQG
QHWZ RUNLQJ W P HHW,7 (60 v P LQLP XP TXDQILFDWRQ RI D 0 DVWHUV LQ WKH UHMHYDQWVXEMFWDUHD 2 QH
LQVWX FWU F®LP HG WKHUH DUH IHZ Z RP HQ Z IWK D EDFNJURXQG LQ HQJLQHHULQJ RUFRP SXWUVFIHQFH LQ 0 H[ LFR
DQG WRVH Z KR KDYH WLV EDFNJURXQG DUH P RUH DWMWDFWG WR Z RUNLQJ LQ WKH SULYDWH VHFWU 7 KLV LQ VWX FW U
DU XHG WDW3IWV D FXOMKUDOW LQJ « Z RP HQ DUH P RUH LQW WH KRP H WV FKDQJIQJ D RW EXWIWV D

SURFHVV« Z RP HQ DUH HDUQLQJ WKDWWH\UH P HDQWWR EH P RUH HGXFDWG U WH\ Z DQWW JHWDKHDG
2 WKHU , VVXHV 5 DLVHG

-RE 3®FHP HQW
7KH VWHUHRW SH RI QHWZ RUNLQJ DV UHT X LULQJ SK\ VLFDOVWHQJ WK FRQWQXHV WR LQIOXHQFH HP SOR\ HUVTY
KLULQJ SUHIHUHQFHV IRUP HQ EXWQRWDV P XFK DV EHIRUH $Q LQVWXFWUDW,7 (60 (VWGR GH 0 H[LFR

IRXQG LQ WHUP V RI JHWAMQJ MREV 3Z RP HQ GR JUHDW Z IWK VRP H UHVWLFWRQV EXWQRWAQNH LQ WKH SDVW 6RP H

SMFHV SUHIHUUHG P HQ LQVWDG RI Z RP HQ WR GR Z KDWWH\ WRXJKWUHTXLUHG P HQ H Z LUH SX@QJ EXWW DWLVQ W

KDSSHQLQJ DQ\P RUH

([ LVWMQJ G\ QDP LFV RULQHTXIWHYV Z LWKLQ WKH RYHUDOMRE P DUNHWLQ 0 H[ LFR LP SDFWZ RP HQTV
SDUWFLSDWMRQ LQ WKH ,7 VHFWU $Q LQVWXFWUDW,7 (60 * XDGDMMUD VDLG WKDWFRP SDQLHV LQ 0 H[ LFR
IQFXGLQJ &DQDGLDQ DQG $P HUFDQ ILUP V FRP P RQQ DVN IHP DOH FDQGLGDWY TXHVWRQV DERXWZ KHWHU WH\ DUH
SUHJQDQWRUP DUUIHG EHFDXVH WH\ Z DQWHP S®R\HHV Z KR DUH DEM W FRP P IWW WH FRP SDQ\ DQG QRWMDYH W
KDYH FKLGUHQ ,Q IDFW WH IQVWXFWUDGGHG 3U \RXfUH >Z RP HQ@DSSQ LQJ IRUKL KHU SRVIWRQV WK H\

>HP SR\ HUV@DUH HYHQ P RUH FDUHIXO" 7 KH LQVWXFWUVDLG WKDWP RVW\RXQJ IHP DO JUDGXDW YV RI WKH &1 $3 DQG
,7 SURJUDP DWKLY VFKRRODUH HDJHUW Z RUN DQG 3YHU VIQJ®™H" VR WHVH LVWXHV GR QRWDIIHFWWHP W D @UJH

H[ WHQW

6 XJJHVWHG $ FMRQV

7KH HYIGHQWGUIHUHQFHV LQ IHP DMH HQURGP HQWEHW HHQ WH VFKRRO WH HQJLQHHULQJ GHSDUW HQWLQ Z KLFK WKH

QHW RUNLQJ DFDGHP \ SURJUDP LV KRXVHG DQG WH QHW RUNLQJ DFDGHP \ VXJJHVWIQWUYHQWRQV VKRXG EH WUJ HWG

& LVFR / HDUQLQJ

7KLV UHSRUWZ DV SURGXFHG E $ ( Z IMK D JUDQWIURP &/



0 H[LFR * HQGHU 6 WUDWHJ \

WR DWMIDFWQJ P RUH Z RP HQ W WKH SURJUDP 7KLV FDQ EH DFFRP SQVKHG E\ DGGUHVVIQJ WKH V\ VWHP V LQ Z KLFK WH

WDILQLQJ LV RITHUHG DQG GHYH®RSILQJ UHFUXMW HQWDQG ME S®FHP HQWDFWYLWHYV

6 FKRRQQJ 6\ VWP V

h 2 IlHUWKH 1 HWZ RUNLQJ $ FDGHP \ 3 URJUDP LQ QRQ HQJLQHHULQJ GHSDUW HQW WR DWWDFWP RUH
Z RP HQ ( YLGHQFH IURP DFDGHP IHV IQ 0 H[ LFR DQG EH\RQG VWRQJQ VXJJHVW WDWRIIHUQJ WH SURJUDP LQ
QRQ HQJIQHHULQJ LQFUHDVHYV IHP DOH HQURGP HQW &RP P HQW IURP IQVWXFWUV LQGLFDW W DWWHUH DUH IHZ HU
Z RP HQ LQ HQJIQHHULQJ EHFDXVH Z RP HQ HIMKHUDVVXP H HQJLQHHULQJ LV YHU\ GUILFXOWRU VW®OFRQVILGHU WD P DQW
I LH a5 $Q LQVWXFWUDWWH * XDGD®MMUD FDP SXV VDLG WKH VFKRROZ DV FRQVLGHULQJ RIIHULQJ &1 $3 *WR DQ\RQH Z KR
Z DQW W™ EXWEHFDXVH WH SURJUDP LV QHZ KH VDLG 3Z H Z DQWW P DNH VXUH WMV D®OXQGHU FRQWROEHIRUH Z H GR
WDW" 2 QFH WH SURJUDP LV Z H®OHVWEQVKHG DQG KDV D FRUH RI WDLQHG VWIlI WVKRXGG EHJLQ W RIIHU LWWK UR X J K

RWHU ILHGV RI VWK G\ DW,7 (60

5 HFUX LW HQW

h 5 HFUX LWP HQWDFWYIWHY FDQ EH RUIJIDQL HG WKDWDWWDFWZ RP HQ EXWQRWVHOMHFWRXWZ RP HQ
3URP RWRQDOP DWHUWDO® FDQ EH GHYH®RSHG WDWDSSHDOW Z RP HQW LQWHUHVW Z IMKRXWP DNLQJ WKHP IHHOGUIHUHQW
IURP P HQ Z KLFK LQVWXFWUV Z DQWG W DYRLG GRLQJ $ FWYMHY FDQ LQYRO/H FXUUHQWIHP DH VW GHQW DV
VSRNHVSHRSMH DWIQIRUP DWRQDOZ RUNVKRSYV Z IMK KW K VFKRROVW GHQW 0 HVVDJHV VKRXGG HP SKDVL H WDW

WDLQLQJ Z LWRIITHU UHDOME RSSRUWMQLIWHY DQG WDWWH FXUUFXXP LV KDQGV RQ DQG DFFHVVLEM™

$Q ,7(60 GH * XDGDMMUD LQVWXFWUH[ SUHVVHG D QHHG IRUDGYHUWVLQJ RQ 79 DQG UDGLR XVLQJ &LVFR DGV
Z WK 3*HYHU\ GD\ Z RP HQ" DV URMH P RGHO + H WRXJKW&LVFR DGV KDYH VWRQJ 3IHP DMH FRQWQW WDWZ RXG5

KH® LQ SURP RWQJ WKH SURJUDP DP RQJ Z RP HQ

0O RUH IHP DOH WHDFKHUV FDQ EH UHFUXLWHG WR FUHDWH D P RUH GLYHUVH DQG LQFOX VLYH HQYLURQP HQWMW
DWWDFWP RUH IHP DOH VWXGHQW LQWR WKH &LVFR SURJUDP + DYLQJ P RUH IHP DMH WHDFKHUV FDQ FRQYH\ WKH

P XFK QHHGHG P HVVDJH WR IHP DH VWKGHQW WDW&1 $3 DQG QHW RUNLQJ LQ JHQHUDO LV QRWMVWIRU P HQ : KHUH
WH SRRORI Z RP HQ Z LIWK D 0 DVWHUV LQ HQJLQHHULQJ LV VP D® FXUUHQWIHP DXH VW GHQW FRXG EH KLWHG DV MKQLRU

LQVWX FWUV DV KDV EHHQ GRQH LQ RWHUDFDGHP LHV LQ 6 RXW $ IUFD DQG 5 RP DQILD

6 XSS RUW
& UHDWMQJ LQFHQWYHYV IRUVWXGHQW DQG LQVWIXFWRUV Z DV UHFRP P HQGHG E\ DQ LQVWXFWU W UHW LQ
LQVWX FWUVY DQG W UHZ DUG VWX GHQW 6 XJJHVWG IQFHQWYHYV LQFXGHG RIIHUQJ KWK SHURUP IQJ VWXGHQW RUZ H®
UHJ DUGHG LQVWXFW UV DGGIMWRQDOWDIQLQ)J RSSRUWQMWHY RU WISV W & LVFRIV KHDGT X DUWH UV 6 XFK LQFHQWYHYV FRX G5
KH® LQ UHW ILQLQJ LQVWXFWUV Z KR WWQG WR HDYH IRUKL KHU SD\ LQJ SULYDW VHFWU MEYV

-RE 3@®FHP HQW
2 QH LIQVWXFWUFDGAHG IRULP SURYLQJ OQNV Z WK FRP SDQLHV E\ VHWMQJ XS D Z HE VLWH WR P DUNHW

JUDGXDWQJ VWXGHQW WR FRP SDQLHV &LVFRI LQWUQVKLS VHUYHU FRX GG VHUYH WLV IXQFWRQ

7R P LWL DWH GLVFULP LQDWRQ DJDLQVWZ RP HQ LQ WKH Z RUNIRUFH DFDGHP IHV DQG &LVFR FDQ HGXFDW
SRWQWDOHP SR\ HUV LQ 0 H[ LFR RQ WH EHQHIMW WR D FRP SDQ\fV FRP SHWWYHQHVV RI D GLYHUVH SRRORI HP SR\ HHV

$ FDGHP LHV FDQ DO/R HGXFDW IHP DMH VW GHQW RQ WHLUHP SR\ P HQWUL KW

& LVFR / HDUQLQJ

7KLV UHSRUWZ DV SURGXFHG E $ ( Z IMK D JUDQWIURP &/



0 H[LFR * HQGHU 6 WUDWHJ \

& HQWR 8 QLYHUVIWDULR GH OO & RVWD 8 QLYHUVLGDG * XDGDODMDUD

2 YHUY LHZ 7KH &HQWR 8 QLYHUVIWODULR GH @ &RVW LV D IRXU\HDUSXEQF XQLYHUVIWW (RFDWHG LQ 3 XHUW 9 DGD UW . WLV
RQH EUDQFK RI WKH 8 QLYHUVIW GH * XDGD@®MUD Z KLFK KDV FDP SXVHV WKURXJKRXWWH VWW RI -DAQVFR &HQWR GH @
& RVW LV WKH RQQ XQLYHUVIW LQ WH : HVW&RDVWUHJILRQ RI -DAQVFR VW WH 3XHUW 9DGDUW LV D VP DAOWZ Q Z IW] D VP D@®

,7 VHFWU 0 RVWQHW RUNLQJ MEV DUH IRXQG LQ WKH VHUYLFH LQGXVW\ LQ DWSRUW KRWO DQG UHVW X UDQW

7KH &HQWR 8 QLYHUVIWDULR GH @ &RVW KDV QLQH 3FDUHHUV"™ LQFX GLQJ DUFKIMHFWUH WHMP DWFV SXEQF DFFRXQWQJ FLY LO
HQJ LQHHULQJ FRP P XQLFDWRQ P XOM P HGLWD ®Z DGP LQLVYWUIDWRQ WRXULVP DQG SV FKR®J\ 7KH VFKRROLY QRWNQRZ Q

VSHFULFD®@ IRURQH RI WKHVH VSHFLDQ] DWRQYV

Rl WKH VWKGHQW DUH (RZ HU FDVV DQG D UH wRI & HOWUR 8 QLY HUVLWD ULR
P IGGH F®OVV 6WGHQW DUH SULP DULQ DJH WR GH OO & RVW
\ HDUV R GG RI DOOVWGHQW DUH IHP D4 6 HYHUDORI
WKH IHP DOH VW GHQW DUH P DUULHG DQG KDYH IDP LAHV & 3XEQF 8 QLYHUVLW RI VWX GHQW
DUH RZ HU FODVV DUH P LGGOH
FDVV
7KH XQLYHUVIW Z DV GHVFULEHG DV 3DW SIFDO EHFDXVH RI
IV KLJK IHP DH HQURGP HQW DV D UHVXONRI WKH
& ) HP DO HQURAGP HQWDWVFKRRO
HFRQRP LFV Rl WKH UHJLRQ RI WKH : HVW&RDVW 6LQFH LW
Z DV HVYWODEQVKHG ILYH \ HDUV DJR WH VFKRROKDV KDG
& )HP DO HQURGP HQWILQ &1 $ 3
P RUH IHP DHV WKDQ P DAV DFFRUGLQJ WR RQH
LQVWUX FWU EHFDXVH P HQ Z HUH Z RUNLQJ DQG QRWXVHG & LQVWX FUR UV DUH IHP DOI
WR WNLQJ WKH WP H WR DWAHQG X QLYHUVIW 0 RUH IHP DQHV
Z HUH WKHUHIRUH *DYDL®DEM™ W VWG\
7KH &LVFR 1 HW RUNLQJ $ FDGHP \ SURJUDP VWUWHG DW&HQWR 8 QLYHUVIMDULR GH ® & RVW LQ LWLV RITHUHG DV D
UHT XLWUHG FRXUVH LQ WKH 7HMP DWFV FDUHHU WUDFN Rl VWKGHQW LQ WH 7HMP DWFV SURJUDP DUH Z RP HQ DQG
FRQVHT X HQWa RI WGH VWKGHQW LQ WH QHW RUNLQJ DFDGHP \ DUH DOYR Z RP HQ 7 KHUH DUH QR IHP DO

LQ VWUX FWR UV
& XUUHQW®6 WUDWHJ LHV IRU ( QFRXUDJ LQJ ) HP DOH 3 DUWFLS DWRQ

7KH VFKRRORUJDQL HV LQIRUP DWMRQDOIDLUV Z KHUH IHP DOH VWXGHQW HQUROMHG LQ WKH 7HOCHP DWFV
FDUHHU VSHDN WR SURP RWH WKH 1 HWZ RUNLQJ $ FDG S URJ UDP IRUVWGHQW Z KR KDYHQWFKRVHQ D FDUHHU\ HW
37 KLV KDV KHBHG D RW"~ VD\V RQH VWKGHQW Z KR VD\V WKDWWKHUH DUH P RUH Z RP HQ LQ WKH FXUUHQWVHP HVWURI

&1 $3 WDQ Z HUH LQ HDUQHU RQHYV
& KDUDFWHULVWLFV RI WKH 3 URJ UDP DWWKH 8 QLYHUVILW Z KLFK ( QFRXUDJH : RP HQ ( QUROOP HQW

6 FKRRQAQJ 6\ VWP V
RP HQ FLWHG WKH IUHH WXLWMRQ DQG FRQYHQLHQWORFDWRQ DV DP RQJ WH P DLQ UHDVRQV IRUDWHQGLQJ WKH

8 QLY HUVLW

5 HFUX LW HQW
& LVFR UHJLRQDOVWDII YLVIW WKH VFKRROWR WDON DERXWWKH SURJUDP DQG JHQHUDWH LQWHUHVWDP RQJ

VWX G HQW : KHQ IHP DH DQG P DH VWGHQW KHDUDERXW&LFR WH\ EHFRP H LQWHUHVWG LQ WONLQJ WKH FRXUVH

-RE 3®FHP HQW
& HQWR 8 QLYHUVILWDULR GH OO & RVWD KDV SURP RWHG WKH 1 HWZ RUNLQJ $ FDGHP \ SURJUDP Z LWKLQ WKH
SULYDWH VHFWRUFRP P XQLW LQ 3 XHUWR 9 DOODUWD Z KLFK KDV JHQHUDWG LQWUHVWRI EXVIQHVVHV Z KR KDYH

H[ SUHVVHG LQWHUHVWILQ UHFUXIWQJ JUDGXDWQJ &1 $3 VWGHQW

& LVFR / HDUQLQJ

7KLV UHSRUWZ DV SURGXFHG $ ( Z IMK D JUDQWIURP &



0 H[LFR * HQGHU 6 WUDWHJ \

7KH XQLYHUVIW VX SSRUW FDUHHUDFWYIWMHY VXFK DV ILHOG WILSV |IRUVWXGHQW LQ WKH $ FDGHP \ u

LQIWDW G E\ VWXGHQW

3 RVVLEOH & RQVWDLQW

5 HFUX W HQW

h $ FFRUGLQJ WR FXUUHQWIHP DM 1 HW RUNILQJ $ FDGHP \ 3URJUDP VWGHQW P DQ\ IHP DOH VWX GHQW WK LQN
7HOHP DWFV DQG QHWZ RUNLQJ DUH P RUH GLIILFXOVWKDQ RWHUFDUHHU WUDFNV RITHUHG DWWKH X QLYHUVLW
VR WKH\ FKRRVH RWKHU WDFNYV $V D UHVXOQNV WHUH DUH IHZ HUZ RP HQ LQ WH &1 $3 DQG 7HMP DWFV FDUHHU

WUD F N

KLOH IHP DOH VWXGHQW LQ WKH 1 HWZ RUNLQJ $ FDGHP \ GR VRP HWP HV SDUWFLSDWH LQ LQIRUP DWRQ IDLUV
DV VSRNHVSHRSOH IRUWH SURJUDP WKH VFKRROKDV QR VWDQGDUGL HG UHFUX LW HQWDFWYLWHYV J HDUHG
WR UHFUXLWZ RP HQ )HP DH VWGHQW VDLG WH\ DUH IQYIMMHG W VSHDN DWWH LQIRUP DWRQDOIDLUW RQ DG KRF EDVLY

,QVWX FWUV DQG VWKGHQW VDLG WKDWW LY VKRXG® EH GRQH P RUH UHJ X@DUQ WR DWWDFWIHP DM VW GHQW

) HP DOH VWX GHQW Z HUH GLVVDWVILHG Z WK WKH OFN RI IHP DOH LQVWX FWRUV LQ WKH &LVFR SURJ UDP Dw
8 QLYHUVLWD ULR GH O & RVWD 2 QH VWKGHQWWRXJKWIWZ RXGG EH EHWMHU W KDYH VRP H IHP DM WHDFKHUV

3%HFDXVH IHP DOHV KDYH P RUH SDWHQFH

6 WKGHQW FRP S®MIQHG WKDWWHLU WHDFKHUV Z HUH RIWHQ QRWDWHQWYH RUGLG QRWVKRZ XS IRUF®VV RQ WP H
EHFDXVH WKH\ Z HUH UHVSRQVLEM IRUERW DGP LQLVWDWYH GXWHV DQG WHDFKIQJ F®VVHV 7KH\ F®OLP HG LWLV
GLIILFXONVIRUWH VFKRROWR UHWDLQ WHDFKLQJ VWDII EHFDXVH RI WKH ORZ SD\ ,QVWUX FWR UV LQWHUYLHZ HG VDILG
WKHUH Z HUH ®IHZ HQJILQHHUV LQ 3XHUW 9 DGUW« DQG WH VFKRROKDV D GUILFXOM DWMDFWQJ WKHP EHFDXVH WH

VD@D U LV VR RRZ

7KH VWX FWXUH RI WKH 1 HWZ RUNLQJ $ FDGHP \ FRXUVH OP LW HQUROP HQWE\ Z RP HQ Z LWK IDP LOHYV
$ FFRUGLQJ WR FRP P HQW E\ LQVWXFWUV DQG VW GHQW P DQ\ RI WKH IHP DH VWKGHQW LQ WKH 1 HW RUNLQJ $ FDGHP \
SURJUDP Z WK IDP LOQHV KDYH GUILFXOMHYVY GRILQJ D®RI WKH Z RUN IRUWH FRXUVH LQ WKH SHURG RI WP H DGRWWHG

EHFDXVH Rl WKHLWU KRXVHKRG UHVSRQVLE LQOWH V

, VVXHV 5 DLVHG

6 XSS RUW

h 0 L[ HG VH[ FOOVVURRP HQYLURQP HQWLV SRVLWYH IRUZ RP HQ ) HP DOH 1 HW RUNLQJ $ FDGHP \ VWGHQW IHOW
WHLU LQWHUDFWRQ Z IWK P DH FRGHDJ XHV LQ WKH SURJUDP LV SRVIWYH 7KH\ H[ S®DIQHG WDWZ KLH P HQ WQG WR *IHHO
FRP SHWWRQ " Z IMK RWHUP DMV 3IWMV HDVIHUIRUP HQ W H[S®LQ VRP HWIQJ W D IHP DOH WDQ P DHV H[ SDLQLQJI W
RWHUP DHV ~ ,Q DGGIWRQ Z KLH VRP H Z RP HQ LQ WKH &LVFR SURJUDP WRXJKWWDWKDYLQJ RWHUIHP DM

VWGHQW 1Q WKHLU FODVV KH®BV WHLU SHUIRUP DQFH LQ WKH SURJ UDP RWHUV GLG QRWW LQN WP DNHV D GUIHUHQFH

6 WCGHQW H[ SUHVVHG LQWHUHVWLQ DGGIWRQDOODE FRP SRQHQW Z LWKLQ WKH FXUULFX OX P SDUWFX DUQ LQ WKH
6 HP HVWHU LQ RUGHUW RIIHURSSRUWQIWHYV W SUDFWFH DQG DSSQ VNLI®DV 7KH MEV Z HUH WKHLU IDYRULMMWH DVS HFW

RI WKH FXUULFX X P

-RE 3@®MFHP HQW

h 0 DUULHG IHP DOH VWXGHQW LQ WKH 1 HWZ RUNLQJ $ FDGHP \ P D\ EH GLVFRXUDJHG IURP WDNLQJ MREYV DIWHU
WK H\ JUDGXDW EHFDXVH WHL KXVEDQGY GRQWZ DQWWHP W Z RUN ,QVWX FWUY DQG VWKGHQW VDLG WLV Z DV
IDWWUO FRP P RQ VW®DILQ 0 H[LFR EHFDXVH RI WKH FXOWWUDOQRUP WDWP HQ DUH WH VRM VRXUFH RI LQFRP H LQ WKH

IDP LO DQG Z RP HQW URM LV WR VW\ DWKRP H

6 XJJHVWHG $ FMRQV
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0 H[LFR * HQGHU 6 WUDWHJ \

7KH VFKRROKDV D IDWQ VWRQJ SHUFHQWJH RI IHP DAHV LQ WKH 1 HW RUNLQJ $ FDGHP \ SURJUDP DQG IURP FRP P HQW
P DGH SDUWMFX®UQ E\ VWGHQW WL FRXGG EH LQFUHDVHG IXUWHU WKURXJK VWRQJHUUHFUXIMW HQWHIIRUW DQG E\ KLULQJ

DGGWMRQDOIHP DM & LVFR LQVWIX FWR UV

5 HFUX LW HQW

h 2 IIHUWKH 1 HWZ RUNLQJ $ FDGHP \ 3 URJUDP LQ RWKHU FDUHHU WUDFNV DWWKH XQLYHUVIW LQ DGGLWRQ WR
WKH 7HOMHP DWFV FDUHHU LQ RUGHU WR UHDFK P RUH IHP DOH VWXGHQW DWWKH VFKRRO 2 QH & LVFR LQVWXFWRU
VDLG WKDWWKH\ Z HUH S@QQLQJ W GR MKVWW LV VIQFH WKHUH KDG EHHQ LQWHUHVWDP RQJ VWGHQW RXWILGH 7HMHP DWFV

FDUHHU

7KH VFKRROVKRXOG P DNH WKH P RVWRI FXUUHQWIHP DOH VWXGHQW DV VSRNHVSHRSO™H DQG UROH P RGHOV
IRUSURVSHFWYH IHP DOH VWXGHQW DQG KDYH WHP VSHDN DWWH VFKRRQOV IQIRUP DWRQDOIDLWW RQ D UHJ X ®U
EDVLV %DVHG RQ VWKKGHQWTYfFRP P HQW IHP DH VWGHQW P XVWEH W@ WDWWH SURJUDP LV QRWGUILFXOVDQG
FRP SAHWQ DFFHVVLEM W Z RP HQ DQG P HQ 6 WKGHQW DOR VXJJHVWG WDWWH LQIRUP DWRQDOIDLUV IRU

SURVSHFWYH VW GHQW VKRXGG EH H[ WWQGHG IURP RQH WR WKUHH GD\V

0 RUH IHP DOH WHDFKHUV FDQ EH UHFUXLWHG WR DWWDFWP RUH IHP DOH VWXGHQW LQWR WKH 1 HWZ RUNLQJ

$ FDGHP \ SURJUDP + DYLQJ P RUH IHP DOH WHDFKHUV FDQ FRQYH\ WH P XFK QHHGHG P HVVDJH W IHP DM

VW GHQW W DWWH SURJUDP DQG QHW RUNIQJ LQ JHQHUDO LV QRWMVWIRU P HQ : KHUH WKH SRRORI Z RP HQ Z LW
EDFNJURXQG LQ QHW RUNLQJ LV VP D® FXUUHQWIHP DH VWGHQW RUUHFHQWJUDGXDW Y FRXGG EH KLWHG DV MQLRU

LQVWX FWUV DV D SDUWWP H ME

6 XSS RUW
,Q RUGHU WR FRQWQXH WR JLYH Z RUNLQJ P RWKHUV LQ 0 H[ LFR DFFHVV WR & LVFR TV WUDLQLQJ LW Lv
UHFRP P HQGHG WDWLQVWWX WLRQV RIITHULQJ WKH &LVFR SURJ UDP EH IOH[ LEOH Z KHUH SRVVLEOH LQ WKH

LP SOHP HQWDWRQ RI WKH FXUULFX OXP VXFK DV LQ DGRZ IQJ WHP P RUH WP H WR FRP SGHW WH SURJ UDP

-RE 3@®MFHP HQW
7P HDQG ILQDQFHV SHUP IMAQJ WK H VFKRROVKRXOG FRQWQXH WR IDFLOWDWH FDUHHU DFWYLWMHY IRU VWX GHQW
VXFK DV IlHG WLSV WR REVHUYH & LVFR QHW RUNV RUW YLVIWSRWQWDOHP S®R\HUV LQ RUGHU W SUHSDUH WHP IRU,7

MEV LQ 3XHUW 9 DGUW DQG EH\RQG VIQFH WH ME P DUNHWLQ 3XHUW 9 DGDUW LV VP D@

& LVFR / HDUQLQJ
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0 H[ LFR HQGHU 6 WUDWHJ \

8 QLYHUVLGDG 7HFQRORJLFD GH 1 H]

2 YHUYLHZ

0 H[ LFR

VW GHQW DUH (RZ HUDQG P LGGM LQFRP H

) HP DH HQURGP HQWDWWKH X QLYHUVIW LV
7KH 871 VWUWG RITHULQJ WKH 1 HWZ RUNLQJ $ FDGHP \ wR[ 8 QLYHUVIGDG 7HFQRORJ LFD
3URJUDP WR VWK GHQW LQ 6 HSWHP EHU VR WK H GH 1 H]DKXDGR\ RWO
SURJUDP LV YHUl QHZ DQG LQ WH SURFHVV RI EHLQJ
GHYH®RSHG 871 RIIHUV WKH &1 $3 WKURXJK WH & 6HP LSXEQF XQLYHUVIM  FKDUJHV
7HQIP DWFV FDUHHU WUIDFN RI VWKGHQW LQ WK H IHHV EXWERVW Vv #WkDQ D

SULYDWH LQVWWXK WR Q
7HQP DWFV WDFN DUH Z RP HQ DQG RI VWK GHQW

& /' RZ HUILQFRP H P IGGMH F®VV

IQ WWH 1 HW RUNLQJ $ FDGHP \ 3URJUDP DUH Z RP HQ

VWK G HQW
871N VHGHHFWRQ SURFHVV IRULW 1 HW RUNLQJ $ FDGHP \ e IHP DOI HOURGP HQWDW
SURJUDP FRQVLVW RI FKRRVLQJ WKH EHVWVWKGHQW IURP VEKRRO
WKH 7HQ{P DWFV P DM U DVVHVVLQJ WKHLUJUDGHV DQG I3 IHP DY HQURGP HQWLQ
FRQVIGHULQJ WKHL *HQHUJ\ GLVFISAQH DQG IQi[ LE LW CNAP
$Q LQVWXFWU VDLG WH\ DUH DO/R RRNLQJ DWRWKHU
VWK GHQW EHVLGHV WKH WS SHUIRUP HUWW DV Z H® E R ) HP DOH
& X UUHQW 6 WUDWHJ LHV IRU ( QFRXUDJ LQJ ) HP DOH 3 DUWFLS DWR Q

8 QLYHUVIGDG 7HFQR®JLFD GH 1 HIDKXD®R\RW 8 71

7KH VFKRROLV D VHP L SXEQF

I
DK X DOFR\ R WO

YL

IRXU\VHDU XQLYHUVIWW WKDWFKDUJHV VWKGHQW ®RZ IH

7KH VFKRRQOV IRFXV LV IQIRUP DWRQ WHFKQR®J\

LV RFDWG LQ WKH ( VWODGR GH 0 H[LFR LQ FHQWDO

HV 7KH P DMRUW RI LW

DQG FRP SXWUVFLIHQFH

7KH VFKRROEHOHYHY WKDWIHP DOH LQVWXFWRUV DUH LP SRUW QWW FRQWLEXW W D GLYHUVH HQYLURQP HQWDQG

WR FRQWLE XWH WR H[DP SMV RI

KRZ P HQ DQG Z RP HQ Z RUN WRJHWHU LQ WH Z RUN S®

WH SURJUDP W VU W LQVWXFWUZ L@WWEH DQRWHU Z RP DQ

$V D VWDWJ\ IRU DWWDFWQJ

Z RP HQ WDFKHUV Z KHQ LWLV GUILFX ONVWR

QG

FH L, QVWIXFWR UV H[ SMDLQHG

IHP DH LQVWUXFWUV Z IWK D 7HM™P DWFV

EDFNJURXQG WKH VFKRROKDV LQYLWHG Z RP HQ LQ 8 71 VvV KXP DQLWHY GHSDUW HQWWR EHFRP H &LVFR

LQ VWUX FWR UV
& K DUDFWHULVWLFV R I

6 FKRRQQJ 6\ VWHP V

7KH VFKRROLVY VHP L SXEOF DQG LV RI

WK H 3 URJ UDP

WKDWO D\ ( QFRXUDJ H RP HQ WR ( QUR

ORZ FRVWWR VWXGHQW Z KLFK Lv D P DMRU

DFFHVV HGXFDWRQ DQG WIDLQLQJ

5 HFUX W HQW
7KH VFKRROSURP RWHV WK H

VIWH QHZ VSDSHU DQG P H

,QWHUHVWDP RQJ
WDXJKWD UHODWHG FODVV RQ
& LVFR SURJ UDP ,QIRUP LQJ

UHFUXLWP RUH Z RP HQ W WH

, QVWUX FWR UV VSHDN Z LWK S

VXSSRUWIRU WK HLU FKLOGTY SDUWFLSDWRQ LQ WKH SURJUDP

WR EXLEB WKHLUNQRZ HGJH RI

6 XS SRUW

WKH SURJUDP

1 HWZ RUNLQJ $ FDGHP \ SURJUDP WR DOOVWXGHQWW

HWLQJ V IRU VWX GHQW

H FRP P HUFH LQ EXVLQHVYV DGP LQLVWUDWRQ GXULQJ
VW GHQW LQ RWHUQRQ FRP SXWUVFLHQFH HQJLQHHULQJ
SURJ UDP

$ FDG

DUHQW WR WHOOWK HP DERXWWKH 1 HWZ RUNLQJ

,QIRUP 1QJ SDUHQW

DQG WH EHQHILW RI

IDFWRULQ Z RP HQfV DELOW WR

WK URXJ K WKH VFKRROIV Z HE

VWX GHQW RXWILGH WKH 7HOKHP DWFV FDUHHU WUDFN Z DV JHQHUDWHG Z KHQ DQ LQVWIXFWRU

Z KLFK KH GHVFULEHG WH

FDUHHU WIDFNV FDQ KHG W

HP \ SURJUDP WR JHWW HLU

DERXWWH SURJUDP FDQ KHG

IWMWR WKHLUIHP DH DQG P DM FKLGBUHQ

& LVFR |

iDUQLQJ

7KLV UHSRUWZ DV SURGXFHG Z IMK D
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0 H[LFR * HQGHU 6 WUDWHJ \

, QVWUX FWR UV VD\ WKHLU3*JRRG UHODOWRQVKLS Z LWK WKH VWXGHQW’  HQFRXUDJHV IHP DOH VWX GHQW
, QVWX FWUV P RWYDW IHP DH VWKGHQW LQ WKH F®VVURRP E\ 3JLYLQJ WHP D YLVIRQ ~ WH@QJ WKHP WH\ KDYH 3D

IXWCUH” HTXLSSIQJ WHP Z IWK WKH WRRO W FRQWQXH RQ
3 RVVLEOH & RQVWDLQW

1 R VSHFLILF UHFUX LW HQWHIIRUW IRUZ RP HQ Z HUH P HQWRQHG 7KH LQVWXFWU LQWUYIHZ HG ITHOWW DW

Z RP HQ DWWKH VFKRRO®DUH HQW XVIDVWF" VR QR VSHFULF HIIRUW DUH UHT X LUHG

$ 1 HWZ RUNLQJ $ FDGHP \ SURJUDP LQVWX FWRUDWS8 71 H[ SOODLQHG WKDWIHZ HUZ RP HQ Z HUH HQUROMHG LQ
WKH SURJUDP WKDQ DWWKH 8 QLYHUVILW EHFDXVH RI 3 VRFLR FXOMKUDOIDFWRUV® Z KLFK VKDSH SHRSMW RSLQLRQ

WKDW3QHW RUNLQJ LV IRUP HQ RQQ
6 XJJHVWHG $ FWMRQV

%HFDXVH WH &LVFR SURJUDP DW8 71 LV UH®OWYHQ QHZ DQG WXV VWMEHIQJ HVWEQVKHG WP D\ EH WR HDUQ WR
DFFXUDWQ DVVHVV WKH VWW  RI IHP DM S DUWFLSDWRQ 1 RQHWHMVV DWWL HDUO SRLQW WKH VFKRRODQHDG\ HJ[ KLE LW
VHYHUDOEHVWSUDFWFHV LQ WHUP V RI IHP DM S DUWFLS DWRQ 7KHVH VWDW JLHVY VKRXG3G EH FRQWQXHG DQG SRVVLEQ

H[ SDQGHG WR IXUWHU LQFUHDVH IHP DM SDUWFLSDWRQ

6 FKRRQQJ 6\ VWHP V
$V IQGLFDWG E\ WKH &LVFR P DLQ LQVWXFWUDWS8 71 WKH VFKRROFDQ RIITHUWKH 1 HWZ RUNLQJ $ FDGHP \
SURJUDP WR VWXGHQW LQ FDUHHU WUDFNV RXWLGH WKH 7HOMHP DWFV FDUHHU Z KHUH Z RP HQ DUH

UHSUHVHQWHG LQ KLIKHU SHUFHQWDJ HYV

5 HFUX LW HQW
$V UHFRP P HQGHG IRURWHUDFDGHP LHV LQ 0 H[ LFR WKH VFKRROVKRXOG KDYH UHFUX LW HQWDFWYLWHY WK DW
LQYROYH IHP DOH VSRNHVSHRSO™H IRUWH FDUHHU WDFN DQG WKH 1 HWZ RUNLQJ $ FDGHP \ SURJUDP WR

HGXFDWH SURVSHFWYH VWXGHQW WKDWWKH SURJ UDP LV QRWWRR GLIILFXONIRUZ RP HQ

6 XS SRUW
& UHDWMQJ LQFHQWYHYV IRUVWXGHQW DQG LQVWIXFWRUV FRXOG KHG® P RWYDW VWGHQW DQG KHG UHW LQ

LQVWX FWUV Z KR WWQG W HDYH IRUKL KHU SD\ LQJ SULYDW VHFWUMEV DV P HQWRQHG E\ DQ LQVWXFWU

, QVWUX FWRUV UHFRP P HQGHG KDYLQJ 3P RWYDWRQV IRUWKH VWKXGHQW ~ VXFK DV VFKRM®UVKLSV RUDGGIMWRQDO

P DWHULD O ERRNV

L
?<RXQJ O H[LFDQV ([ SHFWO0 XFK RI 3UHVIGHQW( HFW" 7KH : DVKIQJWQ 3RVW 1 RYHP EHU

LL(FRQRF’LF&RF’PLVVLRQIRU/D\I‘LQ $P HUFD DQG WKH &DUEEHDQ &(3%$/ 6HUWH 0 XM U\ GHVDUURGR 37KH &KDGHQJH RI * HQGHU ( T X LW

DQG + XP DQ 5 LKW RQ WH 7KUHVKRG RI WKH e HQwK 0\

“81(6a2 6 WWWVWFDO<HDUERRN $ FFRUGLQJ WR 81 (6&2 fV FOVVLULFDWRQ V\ VWHP WKH FDWHJRU Rl 1 DWUDOG6 FLHQFHV LQFOXGHYV

WKH ILHGV RI FRP SXWUVFLHQFH HQJLQHHUQJ P DW DUFKLMHFWKUH WRZ Q S®QQLQJ WDQVSRUMWRQ DQG FRP P XQLFDWRQV
3%XVIQHVYV 2 SSRUWMQLIWHY LQ 7HFKQR®J LHV’ 8 6 0 H[LFR &KDP EHURI &RP P HUFH 2 FWREHU

Y
K Wns ZZZ WHVWQGDUG FRP

L%URZQ &\ QWK LD - 3DJDQ -RVH $ 5 RGUW XH] 2 UHJJLD ( GXDUGR 32 FFXSDWRQDOS$ WADLQP HQWDQG * HQGHU ( DUQLQJ V
UIHUHQWDO/ LQ 0 H[LFR ~ ,QGXVWIDODQG / DERUS5 H®WRQV 5 HYLHZ 9 RO 1R 2 FWREHU

VLL‘QW-iLJQDV‘LRQDO/DERUZ UIDQL DWRQ 3UHVV 5 HHDVH 3: RP HQT 3URJUHVV LQ : RUNIRUFH ,P SURYLQJ RUGZ IGH EXW2 FFXSDWRQDO

6 HJUHJDWRQ 6 W5 UH ~ ' HFHP EHU

vw

" (&/$& &(3%/ 6HUMH 0 XMU\ GHVDUURGR 37 KH &KDGHQJH RI * HQGHU ( TXLW DQG + XP DQ 5 LI KW RQ WH 7 KUHVKRGS RI WKH
& HQWK U\

3: RP HQ %XVLQHVV 2 Z QHUV LQ 0 H[LFR $Q (P HUJLQJ (FRQRP LF ) RUFH ~ 1 DWRQDO) RXQGDWRQ IRU: RP HQ %XVLQHVV 2 Z QHUV
ZZZ QIZERRU

%LQVWFN + DQQD 37RZ DUG ( TXDAW IRU: RP HQ 3URJUHVV LQ / HJLVAODWRQ 6LQFH WH $GRSWRQ RI WKH & (' $ ° ¢ RP HQ DQG

HYH®RSP HQWS8 QW ( FRQRP LF &RP P LVVIRQ IRU/DWQ $P HUFD DQG WH &DULEEHDQ $ XJXVW

& LVFR / HDUQILQJ ,Q
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LELG
"5 HSRUW2 Q 7KH ,P SOIP HQWWRQ 2 | 7KH $ UMFQHIV 2 | 7KH &RQYHQWRQ 2 Q 7KH ( QP LQDWRQ 2 | $ @) RUP V 21
" LVFUP LQDWRQ $JDLQVW: RP HQ
"7 22z HF®F RUJ HVSDQROLQYHV« VHUHV P XM U GLUHFWRULR P H[ LFR K WP

%LQVWRFN + DQQD 37RZ DUG (TXDAW IRU: RP HQ 3URJUHVV LQ / HJLVOOWRQ 6LQFH WH $ GRSWRQ RI WH & (' $: ~ : RP HQ DQG
" HYHRSP HQWS8 QLW ( FRQRP LF & RP P LVVIRQ IRU/DWQ $P HUFD DQG WKH &DULEEHDQ $XJXVW

JELG
") HP DY HQURGP HQWGDW LQ WKH HQJLQHHULQJ GHSDUW HQWDW,7 (60 (VWGR GH 0 H[ LFR FRX® QRWEH FRQILWP HG E\ WKH WP H RI
VK LV UHS R UW
Ly

w
$ WWH WP H WLV UHSRUWZ DV VXEP LWHG $ (' Z DV RQO DEMH W FRQGXFWDQ LQIMWDOLQWUYLHZ Z MK 8 QLYHUVLGDG 7 HFQR®J LFD

1 HIDKXDG®R\RW WHUHIRUH LQIRUP DWRQ RQ LW &LVFR SURJUDP LV HVV FRP S W

< & LVFR / HDUQLQJ , QVWWX WH
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