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&) & YHQHILFIDUHV 7KLY HHHW VR WH LOQGYIGXDY Z KR WIHFHLYH WH EHOHIIW Rl
DWIMBQFH SWRYICHG E\ & RP P XQWHV ) HHGAQJ &RP P XQWHV

&' &RPPXQW /HG' HYH®RSP HQW

&) & &RP P XQWHV ) HHGQI &RP P XQWHV

&) & 9LVLMRLY/  9IMWRY DH LQAYVIGXDY ZKR SRS IQR WH &) & VHHNQI
FRQYHWDMRQ VD\ IQJ KH@R LQTXILUQI) DERXWIH SURMIFW SDUAFLSDWQ 1Q WH &) &
HYHQW RUDFWYIMHV HTXIUQ) IRRG SDUFHY YROQMHUQI WH &) & UHJ DUGBM
Rl Z KHWHUWH DUH GLHPAHFLSIHQW Rl WH [UHH IRRG GMMEXWRQ

6(7 6HWIFH ( YDXDWRQ 7 HDP

7KH &RP P XQWAV ) HHAQI &RP P XQWAV LV D 3 UHVE\ WUDQ 6 XSSRWML RUKHD SURWF
DQG MV HYDODWRQ KDV EHHQ FRQGXPWG B\ WH 3 UHVE\ WUDQ 6 XSSRWV1 RUKMHU
6 HYIEH ( YDODWRQ 7 HDP

7KW &RP P XQWAV ) HHAQJ &RP P XQWAV ( YDADWRQ 6 XP P DY 5 HSRWGRFXP HOALY
SURWRMG XQGHUJ HQHUDCFRS\ W KW

< 3UHVE\ WUDQ 6 XSSRWM. RUKHLD



&RP P XQMHV ) HHGIQJ &RP P XQWHV &) & KDV VXFFHWIX® DFKIHYHG P RWWKRW
WP DQG PHGXP WP RXWRPHV E\ IRFXVIQJ RQ SWRYIGQU IWHH IRRG SDUFHW
GHYHRSIQ) FRPP XQW IDFIOAV DQG JDWGHQV KRWAM GIYHWH DRWMWHY DQG
ZRUNVKRSV DQG IRWMUQI SDURHWKLISY Z I WINHKREGHWY 7 KH SIRMIFW/ VXFFHW FDQ
EH DWUEXWG \R WH GHGIFDWRQ Rl W WBII WH VXSSRUMRI YROXQMHWY DQG HITHPWYH
HQU DI HP HQWZ I WWBINHKR@HW VXFK DV GRFDOSDURHLY DQG GRQRWY/

3 LHVE\ WUDQ 6 XSSRUML RUNHWD 361 RSHUDWG D WDGIMRQDOIRRGEDQN DW6 W' DYIG)
3 LHVE\ WIUDQ & KXUFK 1Q * WDIVRQ 1Q $ XFNDQG XQWD' HFHP EHU Z KHUH UHI DAMUHC
DJ HQFLHV VHOWWLRXI K UHIHUD® IHTXHWMQ HP HUHQR\ IRRG SDUFH® |RUWHLU FTHQW
361 WHDWHWHG LW DSSWRDFK VR P HHWQ] FRP P XQW QHHGV DQG FRQGXFWMG WH
UHVHDUFK 1Q HDUD 7KH 11IQGEQIV HYHD®IG WDWZ KI®! WH IRRGEDQN SWRYIGHC
P P HGIDWM VXSSRUV IWIDFHG FKD@IQIHV 1Q IRAMMUQ] BRQJ WP  HOMRQVKISV DX
DGGIHWIQ] WH EWRDGHU QHHGV Rl IDPIIHV IRU VXWBIQHG IRRG VHFXUW DX
VRYHIHI QN 5 HFRIQMQJ WHVH @@ MMRQV 361 VRXJKWD P RUH HITHPWYH P HWRG &
EHWMUVXSSRUMKH FRP P XQIW

361 ZRUNHG LQ SDURHUKILS Z IW 1 RUKHUD 3 LHVE\ WUDQ VR GHYH®RS WH &) & SURMIFWIC
0 W5 RVN@ DV WLV FRP P XQW VFRWHV BZ HURQ D QXP EHURI VRFIR HFRQRP LF |DFVRU
Z KHQ FRP SDWHG \R WH UIHWARI $ XFNDQG 7KH FRP P XQW P HP EHW DWH 1DU GIVW ONHC
VR EH JDIQX@® HP SR\ HG IXOWP H DQG KDYH KL KHUXQHP S&\ P HQMDWY WDQ WH UHV
Rl $ XFNDQG 7KH\ DR KDYH IDU®Z HULQFRP HV

$ &RPPXQW /HG ' HYHRSP HQW &/' DSSWRDFK ZDV DSS@THG VR DFKIHYH IRRC
VHRXUW , WSURUMIHV WH LOFOMRQ RI FRP P XQWHV DQG JWIRXSV ZKR P D\ RWHWZ M+
KDYH KDG D QP MMG LQYROYHP HQW RU EHHQ H[ FOXGHG DARJHWHU DQG  BIYHWDJI H\
FRP P XQW WHVRXUFHV 1Q ZD\V WDWJWRZ UHVIGHQFH Z KIBI SURP RW SRVIWYH VRFID
DQG HFRQRP LF GHYH@®RSP HQW 7KH &) & SURMIPWKDV VER SKDVHV 3KDVH ~ @XQFKHG IC
- DQXDU DIP V VR HQDE®! FRP P XQW DFFHW R D IRRG SDQM HP HUHQR\ IRRC
SDUFH® D FRP P XQW JDUGHQ S-VBND NDL DQG EDME IDP I® VXSS@HV 3KDVH DIP V \k
HQVXUH WDWD SHWRQ ZKR SIHVHOWV WR 361 DVNQI VXSSRUVLY JLYHQ Z WS DURXX
DWIMBQFH WDWDGGUIHWHY WHLUSK\ VIEDO P HOWO VRFIDODQG VSLUMKDOQHHGY

7KH &) & SUIRMIFWZ DV GHVLIQHG \R VXSSRUMNKH 0 W5 RVN@FRP P XQW : W D FRWH
IRFXV RQ ILYH NH\ FRP P V¢ HQWV  VSIUMYDO WHFISWRFIW FUHDWYIW 1RRG VHFXUW DQG D
VHQWH Rl EHRQILQ)  WH SIRMPMAMYHYV VR QXUMUIH QRWRQD WH SK\ VIFDOKHDAK EXV
DOR WH KROME Z HOEHIQI RI FRP P XQW P HP EHLY/



7KH SIRMFWDIP V \R SWRYIGH IIHH RQIRIQ) DFFHW R QXWMRXV IRRG VXFK DV IRRC
SDUFHY EXI@ DQG SWRYIGH FRP P XQW |DFLOMHV DQG JDUEHQV RITHU YDURXV FRP P XQW
DFWYIMHY DQG HYHQW VXFK DV FRRNQI FOWHV DQG JDUEHQ Z RUIWKRSV DQG \R EXI@
UHOWRQVKISV Z W NH\ WEBINHKRGHWY VXFK DV GRFDOVFKRREY DQG GRQRWY/

% CGRIQJ VR P RWH IQGLYIGXDY Z L@KDYH DFFHW \R [UHH KHD®M\ |RRG DQG J DUGHQ VSDFH
7KH ZI®DOR GDWYQ VN@ VXFK DV JDWGHQQI DQG FRRNQI ZKIB EXITQI VRFLX
FRQOHFWRQV $V D FRQVHTXHQFH WHIU P HQWO DQG SK\ VIFDO KHDOM DUH @\HO R
P SIRYH WHW VRFIDO FRQQHFWRQY FDQ EH ZIGHQHG DQG WHIU UHOMRQVKISV DQC
QHVE RUN\V DIH VWHQIWHQHG 8 GP DWI® WHVH FRQUEXWM R WH GRQJ WP RXWRP HV

VXFK DV DQ IQFIHDVHG VHQVH Rl EHRQIIQJ DQG WHFISWRFIW  DQG HQKDQFHG LQGLYIGXDX
Z HOEHIQJ

$Q IQWDOWHYIHZ Rl SIRMIFWGRFXP HQW DQG WH GHYH®RSP HQARI WH @RJLFDOP RGHO
IJXIGHG WH HYDODWRQ REMIFWHV DQG TXHWIRQV 7KLY HYDODWRQ IRFXVHG RQ
DWHWIQI WH 3KDVH Rl WH SIRMPAWRXWRP HV

7KH P DIQ REMIPWYHV RI WLV HYDOXDWRQ Z HUH \R
" HWWP LOH UL WH SURMIFWP HHW W LQMQGHG RXWRP HV
&DSWUH NH\ VXFFHW IDRRWY DQG IGHQW\ Z D\ V KRZ \R P SIRYH WH SURMIFW

: KB WH &RP P XQMHV ) HHAQJ &RP P XQWHV IQWDWYH LV GHVLI QHG R DFKLIHYH &RQJ
WP RXWRP HV WLV HYDXDWRQ IRFXVHG VRGIO RQ P HDVXUQI W VKRW DQG P HGXP
WP RXWRP HV

$ P I HGP HWRG DSSWIRDFK ZDV HP S HG VR FDSWH WH YRIFHV Rl &) & WBIl T
SDURHU YROQWHWY DQG &) & YIVMRY/ & RQIGHQADON DQG DQRQ\ P W Z HWH P DIQWIQHC
WWRXJK DQRQ P RXV VXUH\ V' DQG DFFHW \R [OMWYLHZ WDQUVFUSW DQG WDZ GDV Z D\
UHVWIEWG \R WH 6 HUYLEH ( YDOXDWRQ \MDP  XQWODJ J UHI DWRQ |RULHSRUMY) SXLSRVHV



7KH HYDOXDWRQ VSDQOHG WH VHWIFH GHOYHY SHURG IWRP ) HEWXDY W $XIXW
' DWW DQDOWVIV HQFRP SDWHG . DL 3 DUFHY GMWIEXWRQ WHFRWGV SDSHUEDVHG

VXWH  WIHVSRQVHV DQG WHFRWGV IWRP  IRFXV JWRXSV LQYRAIQJ HEIYHQ YROXXQWHW DQG

VHP L WAKFXMUHG LOMUYLHZ V FRQGXFWG Z IW WUHH &) & WBIl P HP EHWY/ DQG RQH SDUHU

7KH P DIQ @P MMRQ Rl WH ILQGQIV IHDWV VR @ WG LQ GHSW H[ DP LQDWRQ RI GLLIHUHQY
FRP P XQW WBNHKR@GHU J UIRXSV DQG WHLU SHWSHPRYHY $ QR WH @FN Rl LHFRWEV VXFK
DV YROQWHU GDVD DQG GRQDWRQ GDVD SUHVHQMG D KXUE®! VR HYDO(DW UL VRP H LOMQGHG
RXWWRP HV KDYH EHHQ DFKLHYHG

7KL HYDOXDMRQ IRXQG WDWWH &) & SIRMIPWDFKLHYHG P RMWRI WH LOMQGHG RXWRP HV
DQG &) & YIMMRY DQG WINHKREGHW H[ SUHVWHG WHLU VDW/I DFWRQ RI KDYIQU WLV LQMDWYH
1Q 0 \W6 RVNLED

2:8) & ABI P HP EHU@XDV VXSSRUMG P\ 1DP 1O GXUQI RXUP RAALIEXOMP HV Z KHQZ H
KDG QRMQJ , D& D\ V DSSUHADWM WH NQECHW KXP IOV DQG FDUH HYHY RQH JLYHV 3

27 KDQWV IRUWH IRRG SDUFHY  IWHD@ KHSV DQG\WENHV DZ D' VRP HRI \WH WHW BDG3
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&) & YIVMRY KDYH JDIQHG VNI@Y VXFK DV JDUGHQQ) DQG FRRNQI VNI@Y 7KH QXP EHURI
SHRS®! LHFHIYIQJ IRRG SDUFHEY KDV IQFIHDVHG DQG E\ WH VDP H \RNHQ WH QXP EHURI
IRRG SDUFHY GMWIEXWG KDV LOFIHDVHG 7 KH QXP EHURI IDFLOAHV P DGH DYDIDE®! R WH
FRP P XQIW KDV DR LQFUHDVHG

6 KRUWMMP RXWRP HV " HVFUSMRQ

JHDUGHG VNLOOV 0DQ &)& YMWRY SDMFASDMG [Q DRYMAYV DQG GHP ROMDWG

WHUJ DICHG WN@
7KUHRI  IRFXYURXSD UW L F DS MMHR) VXUY
« *DUGHQLQJ &RRNL UHVSRQGOGWNDM BMK HOH D UQNIGGG G L W L FOQ@UDD

H[SUHVVHG WKH VDPH YLHZSRLQW

6RPH:)& YLVLWROWHRBRW KHNL O\ HD U Q BIRR |
e 2WKHU VNLOOV IRFXWRXSODUWLFROBIRNY VXUYHIVSRQGE QWP
WKDW WKH\ OHDUQHG RWKHU VNLOOV VXFK I

&)& (YDOXDWLRQ 6XPPDU\ 5HSRUW



6 KRUMMP RXWRP HV

FRQOWOXH

,QFUHDVHG QXPEHU
KDYH DFFHVV WR IRF

7TKHRRGDUFBDVYWBWD YV KHKHRE WEKWWHXPERISHR §
UHFHLYRR®GDUFHKOWLQFUHDVRE WR LQFO)>
LOQOGLYLGXDOV DQG IDPLOLHYV

,QFUHDVHG VXSSO\ F

7TKHRRGDUFHADVWBWDYVKHRYZ MK I/KGIXPERURR
SDUFBORYLGHGQFUHDYVRE WR RYHWKHYDOX
S HU LIRIGF O X\VGPLOIQ@G D WBIHU FHOG @& L W L /LB @E®R\[ HD/Q
I[IUHVK SURGXFH SDFNV LQFUHDVHG IURP V

,QFUHDVHG QXPEHU
DYDLODEOH IRU FRP

&) & E X LIDAR P P X Q1DAVAG BQ O RW P GWRLWF URR R U H
QDW R OB\UHDKHD ORI Y HO R SRHRESD U FVHHE WZLLRADMVLK
FRPPXQLW\ KXE WR QDPH D IHZ

2, EHHQ J UHDVWIR J HWI DUEHQIQI BV DQGIJWRZ IQ) P\ RZ Q YHIJIHV 1Q WH DARK HON

20 Vb RWN@V YHY QYHMW EHRWMH, FDP H KHIH R YRGQMU , IDUHO FRP P XQFDWG
Z I\ SHRSGI URP ALIHHQNARXQMHY QRZ , FDQFRP P XQFDW Z W \WRVH SHRS®I

Z W ALTHHQNFXAUHY  DQG, yH GDUHG \WWIHVH ALTHHQNFXAMUHY 3
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7KH SIRMIPWDOR FRQAEXWG \R P HQBODQG SK\ VIFDOKHDOM Rl &) & YIVMRY/ LOFUHDVHG
WHWU VRFIDO FROQHPWRQY DQG VWHQIWHQHG WH HOMRQWKISY  7KH P RWV FUKFLIX
RXWRP HV IGHOWIHG E\ &) & YIMMRY DWH EHIQ) VXSSRUMG DV WH SUP DU RXWRP H
WHFHLYLQ) 1UHH IRRG SDUFH® DV WH VHFRQG P RWMP SRUBIQW DQG EHLQ) FRQQHAWMG Z LW
RWHUSHRS®! DV \WH WILG P RAWWLI QULLEDQARXWRP H

0 HGXP WP RXWRP HV " HVFUSMRQ

,PSURYHG VRFLDO FI
DQG VXSSRUW

e ,QFUHDWI®GDJHP H(
FRPPXQLW\ DFWLY

7 K HF X U URHYQDAD X B W \BABQHQ/RFAR Q WODRLLQD | R U P D WR RI®
LQGLFDWRU

e 6WURQJHU VRFLDA(
WLHV EXLOW

7 KHF X U URHYODAO X B W \#ABGHOVRR Q WEDRLLQY IR U P D WR R\®
LQGLFDWRU

e %HLQJ FRQQHFWH
SHRSOH

JRUW\ RRO®UI  VXUYWHVSRQGRQYWX\EGKRBRQYR IW K
PRVIVP S R URMDRRIRRIIVK HRE HL R Q Q H E WMRKY KSHHR S
YRXIWRFXWR¥®UWLFRSBQWW PHP E HW WRS UH W K
VDPH YLHZ

e %WHLQJ VXSSRUWH(

6HYHQWRWZR XUYHHVSRQGE QWA WRIGR IWKHR V
LPSRUROWMRIRRIWK HREHLY XSS R 2VWHGV PHP E D
RQH SDUWQHU DOVR H[SUHVVHG WKH VDPH Y,

2( YHY WP H, YIMVWKH FRP P XQW KXE \H \ABAI DUH VR QFH DQG Z HBRP 1QJ
, IHHOHD® JRRG DQG, IHHP RUH FRQIGHQADQG [P YDOHG:?

&)& (YDOXDWLRQ 6XPPDU\ 5HSRUW



0 HGXP WP RXWRP HV

FROWOXH

,PSURYHG PHQWDO
SK\VLFDO KHDOWK

e ,.PSURYHG PHQWI

7ZRRI [IRFXURMSDUWLFRBE Q QWRIKIDMKAH Q VKO &R\
&)& YLVLWRUV KDV LPSURYHG $00O VWDII DO\

¢ SHGXFHG VWUHYV/

+D ®&RIW KHX U YHHV SR Q 6 R QAWK R @/R W KRR VIW SR U
RXWFRPHV IRU WKHP DQG WKHLU IDPLOLHV L)

e« . PSURYHG FRQIL(

7TZRRXWI IRFXJVURXSDUWLFDIDODWWYRH VXUY
UHVSRQGHQWY LQGLFDWHG WKDW WKH\ IHOW

e JHHOLQJ KDSS\

7TKUHRXWI IRFXMRXSD UWLFDREBRIMNXKU YBINV SR
LOQGLFIV\W B/ HM&XWSS2QHVWFPIHHREHDOWRKDUBIGW F
DERXW &)& EHQHILFLDULHYV IHHOLQJ KDSS\

e ,PSURYHG SK\VLF

JRXBRXWI IRFXM RXSD UW L F MWSDOIRR XW ZE H L
YR O X QKORAEHKQ H | WAKHEKD V L KBl O O2QKIV W IPIH P E HOUO
FRUURERUDWHG WKLV YLHZSRLQW

e +HDOWK\ HDWLQ.
GHYHORSHG

7 K HF X U UM YQD\O X B\B WRBOHRMR Q WIDQIQQ | R U P D& R RAK
LQGLFDWRU

e ,QFUHDVHG KHDC
DQG YDULHW\ RI
IUXLW YHJ

7 K H X U UH QIO X B\D UWABOHQRFR Q WIDQIQQ | R U P DWW R R/,
LQGLFDWRU

e ,PSURYHG IRRG \

7KHWHFREBVMP SRUWBWWRPEMQWANLHRS VXU
UHV SR Q @HOMKWHL PL OWU H Y DWBHH\F H LIRIRIED U F 8 OV |
DO WRVDWHKGRRGH F X LMWK LHWKGRIR RED UFBQ @/ K
FRPPXQLW\ JDUGHQ

6WUHQJIJWKHQHG Wt
UHODWLRQVKLSV Q

e ,QFUHDVHG GRQI

7KH GDWD ZDV XQDYDLODEOH

e ,QFUHDVHG QXPE
YROXQWHHUV DQ
VWDNHKROGHUYV

7KH GDWD ZDV XQDYDLODEOH

e . QFUHDVHG VXSS
FRPPXQLW\ PHPE
IRU WR RWKHUV

JRXBRXWI IRFXMRXSDUWLFDRmBQWW YHHVSRQ
LOQGLFIWKB$E& JDYKM KHPQRSSRUWXMRLWEDF MW RVK
FRPPXQLW\ 7ZR VWDII PHPEHUV DOVR H[SUH\

2\ JUHDWRUP \ NGV \R VHH KRZ \WH YHIJIHV JURZ  DQG MY J UHDWKDVWZ H KDUYHWRXU
RZQYHIJIHV 7 KH QW8I RQHV Z DQAR HDWKHP EHFDXVH WH. Z HUH LQYROHG IQ
\WH SURFHW R JURZ 1QJ) DQG KDWYHWQ 1 RZ \KDWKH NQRZ Z KHUH Y FRP 1QJ 1URP
P\ GGV KDYIQ) EFMWHUVXFFHW IQ IHHAQ) WHP YHI HUEBIV @

&)& (YDOXDWLRQ 6XPPDU\ 5HSRUW
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7KLY HYDOXDWRQ LGHQWIHG ILYH FRUH HBIP HQWV Rl WH SURMIPWWDWZ HUH QWA LDOWR LW
VXFFHW DQG VXFFHWIX@ DFKIHYLQ) W LOMQGHG RXWRP HV

27KHWM| BHVSHRW P H DQGWH DUH

) UHQAD DQGKHSIXO ' QFH DQGIUHQRYD |, IHHYZ HBRP HG
i , O\HDOR) & \ABII 3

/

2 KDV KHSHG P HDQGP \ 1DP ®
%< JUMAQ IBHDG . DVZHDHROD YHY WKW

KHDIR\ IRRG /) EXGIHDQG QHHGHG WY KHS ®

7TKH &) &V VXFFHW

UHDHG RQD OXP EHU
R IDPRY 21 P PXQW \ - HAR\ W&R&m
B Wl Tty /” RXWDQG P HHWBHRS®! 3
. 2. HKDYH D Z IGH IDQIH R VINHKRGHY
VWRQ BHDMROKLS DQG KDYH HAREQVKHG D BWR
ZMMBN-HROHY UHDMRQUKISV DURXQG 0 V6 RN

2 H KDYH IDQIMIE YROQMAY DQG \WH \WDP
9 ROQMHM KDV JURZ QRYHP H? $ &) & 6\BI 0 HP EH@

$5($62) ,03529(0(17

7KH NH\ DUHDV RI P SIRYHP HQMGHQWIHG E\ VXUH  UHVSRQGHQW DQG LOWUYLHZ HHV
&) & YMWRY DQG SDUHU LOFO(GH

« HOKDQFIQI FRP P XQIEDWRQ EHZ HHQ BT DQG YROXQMHLY

« RUDQMQ P RUH DRPWYIMEN IRU&) & XVHY/

« SWRYIGQ GHWILBIG YROIQMHUJI XIGDQFH DQG UHFLKIMQ) P RUH YROXQMHLY

« FUHDWQJ D VDIH VSDFH |RUFKIGBHQ

« VHFXUQJ P RUIH GRQDWRQV DQG

« SOFLQ) HP SKDVIV RQ HR\ FOQU LQMDWYHV

$ Q HYDODUMRQ LV SOQQOHG |RUWH QH[ WSKDVH Rl WH SURMIFW



