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'HDU�PHPEHUV�DQG�IULHQGV�RI�(1863��,Q�WKLV�QHZ�VSHFLDO�LVVXH�RI�WKH�(1863�QHZVOHWWHU�ZH�JLYH \RX�VRPH�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�D�SURMHFW� RI� WKH� (XURSHDQ�&RPPLVVLRQ�� (1863� LV�SDUWLFLSDWLQJ��
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�0HDQZKLOH� WKH� (XURSHDQ� &RPPLVVLRQ� DFFHSWHG�WKH�DSSOLFDWLRQ�IRU�IXUWKHU�IXQGLQJ�WKH�SURJUDPPH��$QG� WKH�*HUPDQ� RUJDQLVDWLRQ�%3(� VWDQGV� LQ� IRU�WKH�)UHQFK�)1$3�3V\�:H� ZDQW� WR� HQFRXUDJH� \RX� WR� PDNH� RZQ� SUR�JUDPPHV� WR� FRPEDW� KDUDVVPHQW� DQG� GLVFULPLQD�WLRQ�LQ�DOO�ILHOGV��HVSHFLDOO\�LQ�WKH�KHDOWK�ILHOG�DQG�LQ� WKH�SV\FKLDWULF� VHFWRU��DQG� WR�VXSSRUW�\RXU�QD�WLRQDO� RUJDQLVDWLRQV�ZKR� DUH� SDUWQHUV� LQ� WKH� SUR�MHFW��3OHDVH GLVWULEXWH�WKLV�QHZVOHWWHU�DQG�JLYH�XV�D�UHVSRQVH� WR� RXU� UHFRPPHQGDWLRQV� WR� FRPEDW� GLV�FULPLQDWLRQ��3UHYLRXV�(1863�QHZVOHWWHUV�FDQ�EH�IRXQG�RQ�RXU�ZHEVLWH�ZZZ�HQXVS�RUJ�GRFXPHQWV�QHZVOHWWHU�KWP0DQ\�WKDQNV�IRU�\RXU�RQJRLQJ�VXSSRUW�
3HWHU�/HKPDQQ1HZVOHWWHU�HGLWRU�DQG�6HFUHWDU\�RI�(1863
1HZ� 3RZHUV� WR� FRPEDW� GLVFULPLQD�WLRQ�7KH� (XURSHDQ� 8QLRQ� LQIRUPHG� DERXW� WKH� EDFN�JURXQG� RI� LVW� LQLWLDWLYH� °)RU� 'LYHUVLW\� ± DJDLQVW�GLVFULPLQDWLRQ�°)LIW\�\HDUV�DJR��RYHUFRPLQJ�WKH�QDWLRQDOLVW�DQG� HWKQLF� FRQIOLFWV� ZKLFK� KDG� GLYLGHG�(XURSH� ZDV� RQH� RI� WKH� GULYLQJ� IRUFHV� EH�KLQG� WKH� SURFHVV� RI� (XURSHDQ� LQWHJUDWLRQ��7RGD\�� WKH� NH\� REMHFWLYHV� DUH� WR� SUHYHQW�SHRSOH� IURP�EHLQJ�GLVFULPLQDWHG�DJDLQVW� LQ�DQ\�ZD\�GXH�WR�WKHLU�UDFLDO�RU�HWKQLF�RULJLQ��UHOLJLRQ� RU� EHOLHI�� GLVDELOLW\�� DJH� RU� VH[XDO�RULHQWDWLRQ��7KLV� LV�ZK\�WKH�(XURSHDQ�&RPPLVVLRQ�KDV�ODXQFKHG� D� FDPSDLJQ�ZLWK� WKH� VORJDQ� �)RU�'LYHUVLW\��$JDLQVW�'LVFULPLQDWLRQ���WR�UDLVH�DZDUHQHVV�RI�GLVFULPLQDWLRQ�DQG�WR�SURYLGH�LQIRUPDWLRQ�DERXW�QHZ�(8�UXOHV�WR�FRPEDW�GLVFULPLQDWLRQ�ZKLFK� DUH�GXH� WR� FRPH� LQWR�IRUFH�LQ������®
7KH� DFWLRQ� SURJUDPPH� WR� FRPEDW�GLVFULPLQDWLRQE\�$QQD�'LDPHQWRSRXORX��&RPPLVVLRQHU�IRU�(P�SOR\PHQW�DQG�6RFLDO�$IIDLUV�
7KH�(XURSHDQ�8QLRQ�KDV�FRPH�D� ORQJ�ZD\�VLQFH�������ZKHQ�+HDGV�RI�6WDWH�RU�*RYHUQPHQW�JDYH�LW�WKH�SRZHU�WR�WDNH�DFWLRQ�WR�FRPEDW�GLVFULPLQDWLRQ�

RQ�D�ZKROH�QHZ�UDQJH�RI�JURXQGV��:H�KDYH�DGRSW�HG� VWURQJ� DQG� LQQRYDWLYH� OHJLVODWLRQ�� ZKLFK� WKH�0HPEHU� 6WDWHV� DUH� LQ� WKH� SURFHVV� RI� WUDQVSRVLQJ�LQWR� WKHLU� QDWLRQDO� ODZV��:H� KDYH� SXW� LQ� SODFH� D�VROLG� IUDPHZRUN�RI� VXSSRUWLQJ� DFWLRQ�� ORRNLQJ� DW�WKH�PHFKDQLVPV�ZH�QHHG�WR�GHOLYHU�HTXDOLW\�REMHF�WLYHV��GHYHORSLQJ� WKLQNLQJ� LQ�VHQVLWLYH�DUHDV�VXFK�DV� GDWD� FROOHFWLRQ� DQG� SXEOLF SURFXUHPHQW�� DQG�UHDFKLQJ� RXW� WR� WKH� QHZ�0HPEHU� 6WDWHV� WR� KHOS�WKHP� RQ� WKHLU� SDWK� WR�(8�PHPEHUVKLS��:H�KDYH�SXW�LQ�SODFH�VWUXFWXUHV�WR�H[FKDQJH�LGHDV�DQG�JRRG�SUDFWLFHV� EHWZHHQ� SHRSOH� ILJKWLQJ� GLVFULPLQDWLRQ�LQ�WKH�GLIIHUHQW�0HPEHU�6WDWHV��$QG�ZH�KDYH�VXS�SRUWHG�FLYLO�VRFLHW\�DW�(XURSHDQ�OHYHO�LQ�LWV�ZRUN�WR� SURPRWH� WKH� YDOXHV� RI� HTXDOLW\� DQG� QRQ�GLVFULPLQDWLRQ�LQ�HYHU\GD\�OLIH�7KH� SULPDU\� UHVSRQVLELOLW\� IRU� ILJKWLQJ� GLVFULPL�QDWLRQ�OLHV�ZLWKLQ�WKH�0HPEHU�6WDWHV�² ZLWK�QD�WLRQDO�� UHJLRQDO� DQG� ORFDO� DXWKRULWLHV�� ZLWK� FLYLO�VRFLHW\�RUJDQLVDWLRQV�DQG�ZLWK�XV�DOO�DV�LQGLYLGXDO�FLWL]HQV��%XW�(XURSH�FDQ�JLYH�² DQG�KDV�JLYHQ�²D� VWURQJ� SXVK� LQ� WKH� ULJKW� GLUHFWLRQ�� 7KLV� UHSRUW�SURYLGHV�DQ�RYHUYLHZ�RI�ZKDW�(XURSH�LV�GRLQJ�WR�VXSSRUW�HIIRUWV�LQ�WKH�0HPEHU�6WDWHV�:H�KDYH�PXFK�WR�EH�SURXG�RI��%XW�WKHUH�LV�VWLOO�D�ORQJ�ZD\�WR�JR��1HDUO\����\HDUV�DIWHU�WKH�GLUHFWLYH�RQ� HTXDO� WUHDWPHQW� RI� ZRPHQ� DQG� PHQ� LQ� HP�SOR\PHQW�� ZH� VWLOO� FDQQRW� VD\� WKDW� ZH� KDYH�DFKLHYHG�UHDO�HTXDOLW\��HYHQ�WKRXJK�ZH�KDYH�PDGH�D�ORW�RI�SURJUHVV��,W�LV�LPSRUWDQW�WKDW�ZH�OHDUQ�IURP�RXU� H[SHULHQFH� RI� VWULYLQJ� IRU� JHQGHU� HTXDOLW\� WR�PDNH� RXU� SURJUHVV� LQ� ILJKWLQJ� GLVFULPLQDWLRQ� RQ�RWKHU�JURXQGV�DV�TXLFN�DV�SRVVLEOH�,W� LV� D� VHULRXV� FKDOOHQJH�� (TXDOLW\� LV� VLPSOH� LQ�SULQFLSOH��EXW�GHOLYHULQJ�LW�LV�FRPSOH[�LQ�SUDFWLFH��,� KRSH� WKDW� WKLV� UHSRUW� ZLOO� JLYH� UHDGHUV� D� FOHDU�LGHD�RI�VRPH�RI�WKH�VWHSV�EHLQJ�WDNHQ�ULJKW�DFURVV�WKH�8QLRQ��IURP��®$QQXDO�5HSRUW�RQ�(TXDOLW\�DQG�1RQ�'LV�FULPLQDWLRQ�����®�� HGLWHG�E\� WKH�(XURSHDQ�&RP�PLVVLRQ��/X[HPERXUJ��2IILFH�IRU�2IILFLDO�3XEOLFD�WLRQV�RI�WKH�(XURSHDQ�&RPPXQLWLHV�������S����
0DWHULDO� DQG� EDFNJURXQG� LQIRUPD�WLRQ�DERXW�WKH�$FWLRQ�3URJUDPPH�WR�FRPEDW�GLVFULPLQDWLRQE\�3HWHU�/HKPDQQ
'HDU�PHPEHUV�DQG�IULHQGV�RI�(1863�KHUH� LV� WKH� LPSRUWDQW� EDFNJURXQG�PDWHULDO� WR WKH�(8�$FWLRQ�3URJUDPPH� WR�FRPEDW�GLVFULPLQDWLRQ��,�WRRN�RYHU�WKH�± LQ�P\�RSLQLRQ�± PRVW�LPSRUWDQW�
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�FKDSWHUV�IURP�WKH�Ä$QQXDO�5HSRUW�RQ�(TXDOLW\�DQG�1RQ�'LVFULPLQDWLRQ� ����®�� HGLWHG� E\� WKH� (XUR�SHDQ�&RPPLVVLRQ��/X[HPERXUJ��2IILFH� IRU�2IIL�FLDO� 3XEOLFDWLRQV� RI� WKH� (XURSHDQ� &RPPXQLWLHV�������7KLV� UHSRUW� LV� DYDLODEOH� LQ� DOO� ODQJXDJHV� RI� WKH�FXUUHQW� PHPEHU� VWDWHV� RI� WKH� (XURSHDQ� 8QLRQ��<RX� FDQ� UHDG� DQG� GRZQORDG� WKH� UHSRUW� LQ� \RXU�ODQJXDJH�XQGHU�WKH�85/ZZZ�VWRS�GLVFULPLQDWLRQ�LQIRJR� WR� \RXU� ODQJXDJH�� FOLFN�RQ�ÄDERXW�GLVFULPLQD�WLRQ³� DQG� VHH� WKH� OLQN� WR� WKH� UHSRUW� RQ� WKH� ULJKW�VLGH�
,QWURGXFWLRQ��7KH�DQWL�GLVFULPLQDWLRQ�IUDPHZRUN$�FRQFHUWHG�HIIRUW�LV�EHLQJ�PDGH�LQ�WKH�(XURSHDQ�8QLRQ� WR� VWDPS� RXW� GLVFULPLQDWLRQ� DQG� WR� PDNH�WKH� EDVLF� SULQFLSOH� RI� UHVSHFW� IRU� IXQGDPHQWDO�KXPDQ�ULJKWV�D�UHDOLW\��1HZ�ODZV�ZLOO�VRRQ�FRPH�LQWR�IRUFH� LQ�DOO�(8�FRXQWULHV�WR�SURWHFW�WKH�ULJKW�RI� HYHU\RQH� LQ� WKH�(8� WR� EH� WUHDWHG� HTXDOO\� DQG�IDLUO\� QR� PDWWHU� ZKHUH� WKH\� DUH� IURP� RU ZKHUH�WKH\�OLYH�DQG�ZRUN�(XURSHDQ� ODZV� ² FDOOHG� GLUHFWLYHV� ² EDQQLQJ�GLVFULPLQDWLRQ�RQ�JURXQGV�RI�UDFLDO�RU�HWKQLF�RUL�JLQ�� UHOLJLRQ� RU� EHOLHI�� GLVDELOLW\�� DJH� DQG� VH[XDO�RULHQWDWLRQ�ZHUH�DJUHHG� LQ�������*RYHUQPHQWV�LQ�HYHU\� FRXQWU\� PXVW� QRZ� PRGLI\� WKHLU� RZQ� QD�WLRQDO� ODZV� WR�EULQJ� WKHP� LQWR� OLQH�ZLWK� WKHVH�GL�UHFWLYHV�EHIRUH�WKH�HQG�RI�������(DFK�FRXQWU\�FDQ�GHFLGH�KRZ�EHVW� WR�GR� WKLV�DFFRUGLQJ� WR� WKHLU�QD�WLRQDO�WUDGLWLRQV�DQG�OHJDO�V\VWHPV�2QH� RI� WKH� WZR� GLUHFWLYHV� FRQFHUQHG� LV� DERXW�DFKLHYLQJ� UDFLDO� HTXDOLW\�� ,W� SURKLELWV� GLVFULPLQD�WLRQ�DJDLQVW�DQ\RQH�EHFDXVH�RI�WKHLU�UDFLDO�RU�HWK�QLF�RULJLQ�DQG�FRYHUV�PRVW�DUHDV�RI�HYHU\GD\�OLIH�LQ�ZKLFK�XQIDLU� WUHDWPHQW�PLJKW�RFFXU��7KHVH�DU�HDV� LQFOXGH� DFFHVV� WR� MREV�� FRQGLWLRQV� DW� ZRUN��UDWHV�RI�SD\�DQG�WKH�ULJKWV�DQG�EHQHILWV�OLQNHG�WR�D�MRE�� 7KH\� DOVR� LQFOXGH� DFFHVV� WR� HGXFDWLRQ� DQG�WUDLQLQJ�� VRFLDO� VHFXULW\� EHQHILWV� DQG� KHDOWKFDUH�DQG�HTXDO�ULJKWV�WR�EX\�RU�UHQW�JRRGV�DQG�VHUYLFHV��LQFOXGLQJ�KRXVLQJ�*RYHUQPHQWV�KDYH�DJUHHG� WR� LQWURGXFH� WKH�PHDV�XUHV�QHFHVVDU\�WR�FRPSO\�ZLWK�WKLV�GLUHFWLYH�E\����-XO\�������,Q�VRPH�FRXQWULHV�� WKLV�PHDQV�SDVVLQJ�QHZ�ODZV��LQ�RWKHUV�DPHQGLQJ�H[LVWLQJ�RQHV��,Q�DOO�FRXQWULHV�� JRYHUQPHQWV� DOVR� KDYH� WR� GHVLJQDWH� D�ERG\�WR�SURYLGH�SUDFWLFDO�DQG�LQGHSHQGHQW�VXSSRUW�DQG� JXLGDQFH� WR� YLFWLPV� RI� UDFLDO� GLVFULPLQDWLRQ��WR�KHOS�WKHP�IROORZ�XS�WKHLU�FRPSODLQWV�DQG�JHW�D�

MXVW� VHWWOHPHQW�� 7KLV� PHDQV� FUHDWLQJ� D� ERG\� WR�SHUIRUP�WKLV�UROH�LI�RQH�GRHV�QRW�DOUHDG\�H[LVW�7KH� VHFRQG� GLUHFWLYH� LV� DERXW� HVWDEOLVKLQJ� HTXDO�ULJKWV� DQG� HTXDO� RSSRUWXQLW\� IRU� SHRSOH� LQ� HP�SOR\PHQW�DQG�WUDLQLQJ��ZKLFK�LV�NH\�WR�ZKDW�SHR�SOH� DFKLHYH� LQ� OLIH� DQG� KRZ� ZHOO� WKH\� OLYH�� 7KH�GLUHFWLYH�� WKHUHIRUH�� RXWODZV� GLVFULPLQDWLRQ� RQ�JURXQGV� RI� D� SHUVRQ¶V� UHOLJLRQ�� GLVDELOLW\�� DJH� RU�VH[XDO�RULHQWDWLRQ��,Q�WKLV�FDVH��JRYHUQPHQWV�KDYH�DJUHHG WR� PDNH� WKH� QHFHVVDU\� FKDQJHV� WR� WKHLU�QDWLRQDO�ODZV�E\���'HFHPEHU�������DOWKRXJK�WKH\�FDQ� DVN� IRU� DQ� DGGLWLRQDO� SHULRG� RI� XS� WR� WKUHH�\HDUV� WR� PDNH� WKH� FKDQJHV� QHHGHG� WR� GHDO� ZLWK�GLVDELOLW\� DQG� DJH� GLVFULPLQDWLRQ�� %XW� LI� WKH\� GR�WKLV�� WKH\� KDYH� WR� UHSRUW� HDFK� \HDU� RQ� WKH� VWHSV�WKH\� DUH� WDNLQJ� WR� WDFNOH� GLVFULPLQDWLRQ� RQ� WKHVH�JURXQGV�DQG�WKH�SURJUHVV�WKH\�DUH�PDNLQJ�WR�EULQJ�WKHLU�ODZV�IXOO\�LQWR�OLQH�ZLWK�WKH�GLUHFWLYH�(VWDEOLVKLQJ� DQ� HIIHFWLYH� VHW� RI� ODZV� DJDLQVW� GLV�FULPLQDWLRQ� LV� DQ� HVVHQWLDO� SDUW� RI VWDPSLQJ� RXW�XQIDLU� WUHDWPHQW�� ,W� QRW� RQO\� JLYHV� SURWHFWLRQ� WR�WKRVH�GLVFULPLQDWHG�DJDLQVW�EXW�LW�FUHDWHV�D�FOLPDWH�LQ� ZKLFK� SHRSOH� DUH� GLVFRXUDJHG� IURP� WUHDWLQJ�PLQRULW\�JURXSV�XQIDLUO\��%XW�ODZV�E\�WKHPVHOYHV�DUH� QRW� HQRXJK�� ,I� GLVFULPLQDWLRQ� LV� WR� EH� HOLPL�QDWHG�� DWWLWXGHV� DQG� EHKDYLRXU� KDYH� WR� FKDQJH��7KLV� ZDV� UHFRJQLVHG� ZKHQ� WKH� GLUHFWLYHV� ZHUH�DJUHHG��$Q�DFWLRQ�SURJUDPPH�DLPHG�DW�KHOSLQJ�WR�EULQJ� DERXW� WKHVH� NLQGV� RI� FKDQJH�ZDV� WKHUHIRUH�ODXQFKHG�DW� WKH�VDPH� WLPH�� ,WV�SXUSRVH� LV� WR� VXS�SRUW�DFWLYLWLHV�ZKLFK�FRPEDW�GLVFULPLQDWLRQ�DQG�LWV�XQGHUO\LQJ� FDXVHV� DQG� ZKLFK� UDLVH� DZDUHQHVV� RI�WKH�SUREOHP�DQG�WKH�PHDVXUHV�EHLQJ�WDNHQ�DFURVV�WKH�8QLRQ�WR�WDFNOH�LW�7KH�DFWLRQ�SURJUDPPH�UXQV�XQWLO�������,W�ILQDQFHV�VWXGLHV� DLPHG� DW� LPSURYLQJ�RXU� XQGHUVWDQGLQJ�RI�GLVFULPLQDWLRQ� DQG� DW� DVVHVVLQJ� WKH� HIIHFWLYHQHVV�RI�PHDVXUHV� WR�SURPRWH�HTXDO� WUHDWPHQW�� ,W� IXQGV�QHWZRUNV�RI�SHRSOH�DQG�RUJDQLVDWLRQV�IURP�DFURVV�WKH� (8� WR� VKDUH� LQIRUPDWLRQ�� HVSHFLDOO\� DERXW�JRRG� SUDFWLFH�� EHWZHHQ� RQH� DQRWKHU��$QG� LW� VXS�SRUWV�DFWLYLWLHV�WR UDLVH�WKH�DZDUHQHVV�RI�SHRSOH��WR�LQIRUP� WKHP� RI� WKHLU� QHZ� ULJKWV� DQG� REOLJDWLRQV�XQGHU� WKH� ODZ� DQG� WR� FKDOOHQJH� GLVFULPLQDWRU\�DWWLWXGHV�DQG�EHKDYLRXU�
2XWOLQH�RI�WKH�UHSRUW7KH�SXEOLFDWLRQ�RI�WKLV�UHSRUW�LV�RQH�RI�WKH�DZDUH�QHVV�UDLVLQJ� DFWLYLWLHV� RI� WKH� DFWLRQ� SURJUDPPH��7KH�ILUVW�SDUW�RI�WKH�UHSRUW�H[SODLQV�WKH�PDLQ�IHD�WXUHV�RI�WKH�GLUHFWLYHV�DQG�WKH�PHDVXUHV�WKH\�LGHQ�WLI\� DV� EHLQJ� QHFHVVDU\� WR� FRPEDW� GLVFULPLQDWLRQ�HIIHFWLYHO\�� ,W� DOVR� UHYLHZV� ZKDW� JRYHUQPHQWV�DFURVV� WKH� (XURSHDQ� 8QLRQ� DUH� GRLQJ� WR� SXW� WKH�
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�GLUHFWLYHV� LQWR� SUDFWLFH�� ,W� GHVFULEHV� WKH� OHJDO�FKDQJHV�EHLQJ�PDGH�WR�RXWODZ�GLVFULPLQDWLRQ�DQG�WKH� VXSSRUWLQJ� DFWLRQ� EHLQJ� WDNHQ� WR� HQVXUH� WKDW�YLFWLPV�KDYH� VRPHZKHUH� WR�JR� IRU�KHOS� DQG� VXLW�DEOH�PHDQV�RI�UHGUHVV��7KH�SXUSRVH�LV�ERWK�WR�LQ�GLFDWH�ZKDW�LV�KDSSHQLQJ�DQG�WR�GUDZ�DWWHQWLRQ�WR�SDUWLFXODU� PHDVXUHV� EHLQJ� LQWURGXFHG� ZKLFK� FDQ�VHUYH�DV�H[DPSOHV�RI�JRRG�SUDFWLFH� WR�RWKHU�JRY�HUQPHQWV�WU\LQJ�WR�DFKLHYH�WKH�VDPH�REMHFWLYHV�7KH�VHFRQG�SDUW�ORRNV�DW�WKH�DFWLRQ�SURJUDPPH��,W�GHVFULEHV� VRPH�RI� WKH�FRRSHUDWLRQ�SURMHFWV�EHLQJ�XQGHUWDNHQ�E\�SHRSOH�LQ�GLIIHUHQW�(8�FRXQWULHV�WR�WDFNOH� GLVFULPLQDWLRQ� DQG� LWV� URRW� FDXVHV�� $JDLQ�WKH� SXUSRVH� LV� WR� KLJKOLJKW� SUDFWLFDO� H[DPSOHV� RI�WKH� NLQG� RI� DFWLRQ�ZKLFK� FDQ� EH� WDNHQ� WR� UHGXFH�GLVFULPLQDWLRQ�DQG�WR�LQFUHDVH�WKH FKDQFHV�RI�SHR�SOH�EHLQJ�WUHDWHG�HTXDOO\�DQG�IDLUO\�LUUHVSHFWLYH�RI�WKHLU� SHUVRQDO� FKDUDFWHULVWLFV�� ,W� DOVR� UHYLHZV� WKH�DFWLYLWLHV� RI� WKH� QHWZRUNV� RI� QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV��1*2V��ILQDQFHG�E\�WKH�SURJUDPPH�ZKLFK� OLQN� XS� ERGLHV� DFURVV� WKH� (8� DFWLYH� LQ�ILJKWLQJ�GLVFULPLQDWLRQ�LQ�LWV�YDULRXV�IRUPV�
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FDUHHUV�DQG�SDUWLFLSDWH�LQ�WUDLQLQJ��VR�ORQJ�DV�WKLV�GRHV� QRW� LQYROYH� H[FHVVLYH� ILQDQFLDO� DQG� RWKHU�FRVWV�������
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,PSOHPHQWDWLRQ�RI�WKH�GLUHFWLYHV�RQ�HTXDOLW\�LQ�(8�0HPEHU�6WDWHV*RYHUQPHQWV�LQ�DOO�(8�FRXQWULHV�DUH�WDNLQJ�VWHSV�WR�FRPSO\�ZLWK�WKH�GLUHFWLYHV�RQ�HTXDOLW\��7KLV LV�DV� WUXH� LQ� FRXQWULHV� ZKHUH� OHJLVODWLRQ� RXWODZLQJ�GLVFULPLQDWLRQ�ZDV�DOUHDG\�IDLUO\�H[WHQVLYH�EHIRUH�WKH�GLUHFWLYHV�ZHUH�DJUHHG�DV�LQ�WKRVH�ZKHUH�LW�ZDV�PRUH� OLPLWHG�� (YHQ� LQ� FRXQWULHV� ZKHUH� DUUDQJH�PHQWV� IRU� FRPEDWLQJ� GLVFULPLQDWLRQ� ZHUH� ZHOO�



�HVWDEOLVKHG��WKHVH�GLG�QRW�PHHW�WKH�UHTXLUHPHQWV�RI�WKH� GLUHFWLYHV� LQ� HYHU\� UHVSHFW� DQG� QHHGHG� VRPH�PRGLILFDWLRQ��7KLV�ZDV�SDUWLFXODUO\� VR�DV� UHJDUGV�WKH� GLUHFWLYH� RQ� HTXDOLW\� LQ� HPSOR\PHQW� ZKLFK�RXWODZV� GLVFULPLQDWLRQ� RQ� JURXQGV� RI� UHOLJLRQ��DJH��GLVDELOLW\�DQG�VH[XDO�RULHQWDWLRQ��:KLOH�ODZV�KDG�EHHQ�LQWURGXFHG�LQ�VHYHUDO�FRXQWULHV�WR�SURWHFW�SHRSOH� ZLWK� GLVDELOLWLHV� DQG� SDUWLFXODU� UHOLJLRXV�EHOLHIV��WKLV�ZDV�PXFK�OHVV�WKH�FDVH�DV�UHJDUGV�DJH�DQG�VH[XDO�RULHQWDWLRQ�7KH� VWHSV� WDNHQ� VR� IDU� YDU\� D� ORW� EHWZHHQ� FRXQ�WULHV�� 'LIIHUHQFHV� LQ� WKH� OHJLVODWLRQ� DOUHDG\� LQ�SODFH� DQG� LQ� WKH� DUUDQJHPHQWV� ZKLFK� H[LVW� IRU�SURWHFWLQJ�DQG�DVVLVWLQJ�WKH�YLFWLPV�RI�GLVFULPLQD�WLRQ�PHDQ�WKH�UHVSRQVHV�WR�WKH�GLUHFWLYHV�DOVR�GLI�IHU��,Q�D�QXPEHU�RI�FRXQWULHV��LQFOXGLQJ�%HOJLXP��'HQPDUN�� ,UHODQG�� WKH� 1HWKHUODQGV�� 6ZHGHQ� DQG�WKH�8QLWHG�.LQJGRP��D�IDLUO\�H[WHQVLYH�V\VWHP�RI�SURWHFWLRQ�DJDLQVW�UDFLDO�DQG�HWKQLF�GLVFULPLQDWLRQ�LQ�SDUWLFXODU�KDV�EHHQ�LQ�RSHUDWLRQ�IRU�VRPH�\HDUV��,Q� RWKHUV�� WKH� DUUDQJHPHQWV� LQ� SODFH� ZHUH� PRUH�OLPLWHG� DW� WKH� WLPH� WKH� GLUHFWLYHV� ZHUH� DJUHHG��(YHQ� WKRXJK� WKH� ULJKW� RI� SHRSOH� WR� EH� WUHDWHG�HTXDOO\�LQ�WKHVH�FRXQWULHV�LV�LQFOXGHG�LQ�WKHLU�FRQ�VWLWXWLRQV�� WKLV� ULJKW� KDV� QRW� DOZD\V� EHHQ� IXOO\�JXDUDQWHHG� E\� PRUH� GHWDLOHG� OHJLVODWLRQ� DQG� E\�HIIHFWLYH� DUUDQJHPHQWV� IRU� SURWHFWLQJ� SHRSOH�DJDLQVW�GLVFULPLQDWLRQ�3DUWO\�EHFDXVH�RI� WKHVH�GLIIHULQJ�VLWXDWLRQV�� WKHUH�DUH� DOVR� GLIIHUHQFHV� LQ� WKH� WLPHWDEOH� DGRSWHG� IRU�PDNLQJ�WKH�OHJDO�DQG�RWKHU�FKDQJHV�WR�SURYLGH�WKH�SURWHFWLRQ� UHTXLUHG� E\ WKH� GLUHFWLYHV�� ,Q� VRPH�FRXQWULHV�� PRYHV�ZHUH� DOUHDG\� XQGHU�ZD\� WR� H[�WHQG�WKH�V\VWHP�RI�SURWHFWLRQ�EHIRUH�WKH�GLUHFWLYHV�ZHUH�DJUHHG��,Q�D�QXPEHU�RI�WKHP��QHZ�ODZV�KDYH�DOUHDG\�EHHQ� LQWURGXFHG� DQG� H[LVWLQJ� RQHV�PRGL�ILHG� WR�SURYLGH� WKH� OHYHO�DQG�H[WHQW�RI�SURWHFWLRQ�UHTXLUHG��,Q�%HOJLXP��LQ�SDUWLFXODU��D�QHZ�ODZ�ZDV�SDVVHG�RQ���-DQXDU\������SURKLELWLQJ�DOO�IRUPV�RI�GLVFULPLQDWLRQ� DQG� JRLQJ� EH\RQG� WKH� PLQLPXP�UHTXLUHPHQWV�RI� WKH�GLUHFWLYHV� LQ�D�QXPEHU�RI�UH�VSHFWV�� ,Q� RWKHU� FRXQWULHV�� FKDQJHV� LQ� OHJLVODWLRQ�DQG� WKH� RWKHU� PHDVXUHV� UHTXLUHG� DUH� VWLOO� XQGHU�FRQVLGHUDWLRQ�7KH�SXUSRVH�KHUH�LV�QRW�WR�H[DPLQH�LQ�GHWDLO�ZKDW�LV�KDSSHQLQJ�LQ�HDFK�0HPEHU�6WDWH�DQG�WR�OLVW�WKH�FKDQJHV�PDGH�RU�EHLQJ�FRQVLGHUHG�LQ�DQ\�H[KDXV�WLYH�ZD\��,QVWHDG��LW� LV�WR�GHVFULEH�VHOHFWHG�PHDV�XUHV�LQWURGXFHG��RU�EHLQJ�LQWURGXFHG��LQ�SDUWLFXODU�FRXQWULHV� LQ� RUGHU� WR� LOOXVWUDWH� WKH� NLQG�RI� DFWLRQ�EHLQJ� WDNHQ�� 7KHVH� PHDVXUHV� DQG� WKH� DUUDQJH�PHQWV� DGRSWHG� IRU� SXWWLQJ� WKHP� LQWR� SODFH�PLJKW�DOVR�VHUYH�DV�H[DPSOHV�WR�JRYHUQPHQWV�VWLOO�LQ�WKH�SURFHVV�RI�GHFLGLQJ�KRZ�EHVW�WR�PHHW�WKHLU�REOLJD�WLRQV�XQGHU WKH�GLUHFWLYHV�

7KLV�UHYLHZ�RI�WKH�DFWLRQ�EHLQJ�WDNHQ�EHJLQV�ZLWK�WKH�SURFHVV�RI�FRQVXOWDWLRQ�WDNLQJ�SODFH�WR�HQVXUH�WKDW�WKH�YLHZV�DQG�LQWHUHVWV�RI�WKRVH�PRVW�OLNHO\�WR�EH�DIIHFWHG�DUH�WDNHQ�LQWR�DFFRXQW�EHIRUH�QHZ�ODZV�DUH�SDVVHG��7KLV�LQFOXGHV�RUJDQLVDWLRQV�UHSUHVHQW�LQJ� WKRVH� YXOQHUDEOH� WR�GLVFULPLQDWLRQ�DV�ZHOO� DV�HPSOR\HUV�DQG�WUDGH�XQLRQV��,W� WKHQ�FRQVLGHUV�WKH�PDLQ� IHDWXUHV� RI� WKH� QHZ� ODZV�ZKLFK� KDYH� EHHQ�LQWURGXFHG�RU�DUH�SODQQHG�DV�ZHOO�DV�WKH�PHDVXUHV�WDNHQ�WR�VXSSRUW�WKHP��
(67$%/,6+,1*�,1'(3(1'(17�%2',(6�72�$66,67�,1�&20%$7,1*�',6&5,0,1$7,21,Q� *UHDW� %ULWDLQ�� WKH� &RPPLVVLRQ� IRU� 5DFLDO�(TXDOLW\� ZDV� HVWDEOLVKHG� LQ� ������ ,WV� IXQFWLRQV�LQFOXGH� HOLPLQDWLQJ� GLVFULPLQDWLRQ�� SURPRWLQJ�HTXDOLW\�RI�RSSRUWXQLW\�DQG�JRRG�UHODWLRQV��LVVXLQJ�JXLGDQFH�DQG�DGYLFH�WR�LQGLYLGXDOV�DQG�EXVLQHVVHV�DERXW�WKHLU�OHJDO�ULJKWV�DQG�REOLJDWLRQV�DQG�PRQL�WRULQJ� WKH� HIIHFWLYHQHVV� RI� OHJLVODWLRQ�� 0RUH� UH�FHQWO\�� WKH�'LVDELOLW\�5LJKWV�&RPPLVVLRQ�ZDV�VHW�XS�LQ������ZLWK�VLPLODU�UHVSRQVLELOLWLHV�IROORZLQJ�WKH� SDVVLQJ� RI� OHJLVODWLRQ� WR� SURWHFW� SHRSOH� ZLWK�GLVDELOLWLHV��,Q�1RUWKHUQ�,UHODQG��D�VLQJOH�&RPPLV�VLRQ� IRU� (TXDOLW\� ZDV� HVWDEOLVKHG� LQ� ������ 7KH�JRYHUQPHQW�LV�H[SORULQJ�WKH�SRVVLELOLW\�RI�PRYLQJ�WRZDUGV�D�VLQJOH�FRPPLVVLRQ�IRU�*UHDW�%ULWDLQ�LQ�WKH�ORQJHU�WHUP�DQG�LV�FRQVXOWLQJ�ZLGHO\�DERXW�WKH�PHULWV�RI�WKLV�,Q� %HOJLXP�� WKH� &HQWUH� IRU� (TXDO� 2SSRUWXQLWLHV�DQG�2SSRVLWLRQ�WR�5DFLVP��&(&/5��ZDV�VHW�XS�LQ������ WR� KHOS� FRPEDW� UDFLDO� GLVFULPLQDWLRQ�� ,WV�DFWLYLWLHV�LQFOXGH�FDUU\LQJ�RXW�VXUYH\V��SXEOLVKLQJ�UHSRUWV��VXEPLWWLQJ�UHFRPPHQGDWLRQV�RQ�GLVFULPL�QDWLRQ� LVVXHV� WR� JRYHUQPHQW�� RUJDQLVLQJ� WUDLQLQJ�DQG�FRRUGLQDWLQJ�GLDORJXH�ZLWK�1*2V��8QGHU�WKH�QHZ� ODZV�� LW�ZDV�JLYHQ� UHVSRQVLELOLW\� IRU�GHDOLQJ�ZLWK�DOO�WKH�RWKHU�IRUPV�RI�GLVFULPLQDWLRQ�FRYHUHG�LQ�DGGLWLRQ�WR�WKDW�EDVHG�RQ�HWKQLF�RULJLQ� ,WV�UROH�ZDV�DOVR�H[WHQGHG�E\�HQDEOLQJ�LW�WR�WDNH�XS�FRP�SODLQWV� IURP� WKH� YLFWLPV�RI�GLVFULPLQDWLRQ��PHGL�DWH�EHWZHHQ� WKH�SDUWLHV� LQYROYHG�DQG�PRQLWRU� WKH�LPSOHPHQWDWLRQ�RI�WKH�WZR�QHZ�ODZV�EDQQLQJ�GLV�FULPLQDWLRQ�,Q�WKH�1HWKHUODQGV��WKH�(TXDO�7UHDWPHQW�&RPPLV�VLRQ�ZDV�VHW�XS�LQ������DV�DQ�LQGHSHQGHQW�ERG\�WR�GHDO�ZLWK�FRPSODLQWV�RI�GLVFULPLQDWLRQ�RQ�JURXQGV�RI� UHOLJLRQ�� VH[XDO� DQG� SROLWLFDO� RULHQWDWLRQ�� QD�WLRQDOLW\� DQG�PDULWDO� VWDWXV� DV�ZHOO� DV� HWKQLF�RUL�JLQ�� ,WV� UHVSRQVLELOLWLHV�ZLOO�EH�H[WHQGHG� WR�FRYHU�DJH�DQG�GLVDELOLW\�RQFH�WKH�WZR�ELOOV�EHLQJ�FRQVLG�HUHG� DW� SUHVHQW� DUH� DGRSWHG�� ,W� FDQ� XQGHUWDNH� LQ�YHVWLJDWLRQV� RQ� LWV� RZQ� LQLWLDWLYH� WR� VHH� ZKHWKHU�



�WKHUH� LV� V\VWHPDWLF� GLVFULPLQDWLRQ� LQ� SDUWLFXODU�SXEOLF�VHUYLFHV�RU�SDUWV�RI�WKH�SULYDWH�VHFWRU�DQG�LW�FDQ� WDNH� OHJDO�DFWLRQ�� LI�QHFHVVDU\�� WR�EULQJ� WKHVH�WR�DQ�HQG��,W�LV�UHTXLUHG�WR�SXEOLVK�DQQXDO�UHSRUWV�RQ� LWV�DFWLYLWLHV�DQG� WR�UHSRUW�HYHU\�ILYH�\HDUV�RQ�WKH�ZD\�OHJLVODWLRQ�LV�ZRUNLQJ�,Q�,UHODQG��WKH�(TXDOLW\�$XWKRULW\�ZDV�HVWDEOLVKHG�LQ� ����� DV� DQ� LQGHSHQGHQW� ERG\� XQGHU� WKH� (P�SOR\PHQW� (TXDOLW\� $FW�� ,WV� PDQGDWH� LQFOXGHV�ZRUNLQJ�IRU�WKH�HOLPLQDWLRQ�RI�GLVFULPLQDWLRQ�DQG�SURPRWLQJ� HTXDOLW\� RI� RSSRUWXQLW\�� ,W� LV� DOVR� UH�TXLUHG� WR�SXEOLFLVH� WKH� IHDWXUHV�RI� WKH� OHJLVODWLRQ�ZKLFK�H[LVWV�DJDLQVW�GLVFULPLQDWLRQ��$Q�DGGLWLRQDO�RUJDQLVDWLRQ��&RPKDLUOH��ZDV�VHW�XS�LQ�-XQH�������DV� D� QHWZRUN� RI� FLWL]HQ� LQIRUPDWLRQ� FHQWUHV�� WR�DGYLVH� GLVDGYDQWDJHG� JURXSV�� VXFK� DV� HWKQLF�PL�QRULWLHV�� RQ�KRZ� WR�H[HUFLVH� WKHLU� ULJKWV� WR� VRFLDO�VHUYLFHV�� ,W� DOVR� SURYLGHV� LQIRUPDWLRQ� RQ� HTXLS�PHQW�DQG�WKH�GHVLJQ�RI�EXLOGLQJV�WR�HDVH�WKH�SURE�OHPV�RI�SHRSOH�ZLWK�GLVDELOLWLHV�,Q�6ZHGHQ��WKH�2PEXGVPDQ�IRU�(WKQLF�0LQRULWLHV�ZDV�HVWDEOLVKHG�LQ������WR�JLYH�DGYLFH�DQG�DVVLV�WDQFH� WR� SHRSOH� VXIIHULQJ� GLVFULPLQDWLRQ�� WR� KHOS�WKHP� WDNH� FDVHV� WR� FRXUW� DQG� WR�PRQLWRU� FRPSOL�DQFH� ZLWK� OHJLVODWLRQ�� 7KH� 2PEXGVPDQ� IRU� 'LV�DELOLW\�ZDV�VHW�XS�LQ������DQG�WKDW�IRU�VH[XDO�RUL�HQWDWLRQ�LQ������ZLWK�WKH�VDPH�IXQFWLRQV�,Q� )LQODQG�� WKH� 2PEXGVPDQ� IRU� 0LQRULWLHV� ZDV�HVWDEOLVKHG�LQ�-DQXDU\������ZLWK�VLPLODU�IXQFWLRQV�DV� LQ� 6ZHGHQ�� ,W� LV� SURSRVHG� WR� VWUHQJWKHQ� WKH�SRZHUV� RI� WKH� RIILFH� DQG� FUHDWH� DQ� DGGLWLRQDO�ERG\�� WKH�%RDUG�RI�'LVFULPLQDWLRQ��ZLWK�WKH�DELO�LW\� WR� HQIRUFH� GHFLVLRQV� RI� WKH� 2PEXGVPDQ� DQG�IRUELG�GLVFULPLQDWRU\�DFWLRQ�,Q� /X[HPERXUJ�� WKH� LQWHU�PLQLVWHULDO� FRPPLWWHH�UHVSRQVLEOH� IRU� SURSRVLQJ� WKH� OHJLVODWLYH� FKDQJHV�UHTXLUHG� WR� FRPSO\� ZLWK� WKH� WZR� GLUHFWLYHV� KDV�VXJJHVWHG�FUHDWLQJ�D�VSHFLDOLVHG�ERG\�WR�GHDO�ZLWK�GLVFULPLQDWLRQ� RQ� DOO� WKH� JURXQGV� VSHFLILHG� LQ�WKHP�6LPLODUO\� LQ� $XVWULD�� WKH� GUDIW� DPHQGPHQWV� WR�OHJLVODWLRQ� SURSRVH� H[WHQGLQJ� WKH� UHVSRQVLELOLWLHV�RI� WKH�&RPPLVVLRQ� IRU�(TXDO�7UHDWPHQW��*OHLFK�EHKDQGOXQJVNRPPLVVLRQ��DQG�WKH�2IILFH�IRU�(TXDO�7UHDWPHQW� �*OHLFKEHKDQGOXQJVDQZDOWVFKDIW�� WR�FRYHU� DOO� WKH� JURXQGV� RI� GLVFULPLQDWLRQ�� 7KH�&RPPLVVLRQ� PDLQO\� H[DPLQHV� JHQHUDO� LVVXHV�UHODWLQJ� WR� GLVFULPLQDWLRQ� EXW� FDQ� SDVV� GHFLVLRQV�ZKLFK�DUH�QRQ�ELQGLQJ�LQ�LQGLYLGXDO�FDVHV�RI�GLV�SXWH� EHWZHHQ� HPSOR\HUV� DQG� HPSOR\HHV�� ,WV� JHQ�HUDO�FRQFHUQ� LV� WR�VHWWOH�FDVHV� WKURXJK�PHGLDWLRQ��7KH� 2IILFH� IRU� (TXDO� 7UHDWPHQW� DGYLVHV� DQG� DV�VLVWV�YLFWLPV�RI�GLVFULPLQDWLRQ�

6KDULQJ�WKH�EXUGHQ�RI�SURRI3HRSOH� VXIIHULQJ� GLVFULPLQDWLRQ� DOVR� QHHG� WR� IHHO�WKDW� WKH\�KDYH�D� UHDVRQDEOH�FKDQFH�RI�EHLQJ�VXF�FHVVIXO� LI� WKH\� GHFLGH� WR� WDNH� DFWLRQ� DJDLQVW� WKH�SHUVRQ� RU� RUJDQLVDWLRQ� UHVSRQVLEOH�� WKDW� WKH� RGGV�DUH� QRW� VWDFNHG� DJDLQVW� WKHP� LQ� DQ\� FDVH� WKH\�PLJKW� EULQJ�� )RU� WKLV� UHDVRQ�� WKH� UHTXLUHPHQW� LQ�WKH�GLUHFWLYHV�IRU�WKH�EXUGHQ�RI�SURRI�WR�EH�VKDUHG�EHWZHHQ�WKH�WZR�VLGHV�LQYROYHG�LV�RI�PDMRU�LPSRU�WDQFH��,W�LV�QRW�D�FRPPRQ�DVSHFW�RI�WKH�OHJDO�V\V�WHP�LQ�(8�0HPEHU�6WDWHV�DQG�VR�UHTXLUHV�D�GHSDU�WXUH�IURP�HVWDEOLVKHG�SUDFWLFH��$W�WKH�VDPH�WLPH��LW�KDV�DOUHDG\�EHHQ�LQWURGXFHG�DV�D�IHDWXUH�RI�JHQGHU�HTXDOLW\�OHJLVODWLRQ�LQ�PDQ\�FRXQWULHV�
3UHYHQWLQJ�YLFWLPLVDWLRQ,W� LV� HTXDOO\� LPSRUWDQW� WKDW� WKRVH� VXIIHULQJ� GLV�FULPLQDWLRQ�DUH�SURWHFWHG�DJDLQVW�YLFWLPLVDWLRQ�RU�UHSULVDOV� EHLQJ� WDNHQ� DJDLQVW� WKHP� LI� WKH\� WDNH�DFWLRQ� WR� GHIHQG� WKHLU� ULJKW� WR� EH� WUHDWHG� HTXDOO\�DQG� IDLUO\�� 7KLV� DJDLQ� LV� D� QHZ� FRQFHSW� LQ�PDQ\�FRXQWULHV��1HYHUWKHOHVV��LW�LV�EHLQJ�LQFOXGHG�LQ�WKH�OHJLVODWLRQ�EHLQJ�LQWURGXFHG�DFURVV�WKH�8QLRQ��WKH�SHUVRQ�DFFXVHG�RI�XQIDLU�WUHDWPHQW�WR�GHPRQVWUDWH�WKDW�WKHUH�DUH�YDOLG�UHDVRQV�IRU�WKHLU�EHKDYLRXU��,Q�'HQPDUN��6SDLQ�� WKH�1HWKHUODQGV� DQG�6ZHGHQ�� LW�LV�SODQQHG� WR� LQFOXGH� WKH� VDPH�SURYLVLRQV�RQ� WKH�VKDULQJ�RI�WKH�EXUGHQ�RI�SURRI�LQ�OHJLVODWLRQ�EDQ�QLQJ� GLVFULPLQDWLRQ� RQ� YDULRXV� JURXQGV� DV� WKRVH�LQFRUSRUDWHG�LQ�JHQGHU�HTXDOLW\�ODZV�
5HFRPPHQGDWLRQV� IURP� (1863� WR�WKH�(XURSHDQ�&RPPLVVLRQ�E\�3HWHU�/HKPDQQ��1RYHPEHU���������
4XDOLW\�VWDQGDUGV¾ (IIHFWLYH�SDUWLFLSDWLRQ�RI� OHJLWLPLVHG�DQG�WUDLQHG� �H[��XVHUV� DQG� VXUYLYRUV� RI� SV\�FKLDWU\� LQ� WKH� LPSOHPHQWDWLRQ� DQG� GHYHO�RSPHQW�RI�TXDOLW\�VWDQGDUGV�DQG�UHVHDUFK�SURMHFWV�DW�DOO�OHYHOV¾ 3UR�DFWLYH�JXDUDQWHH�RI�WKH�UHVSHFW�RI�KX�PDQ�ULJKWV��QRQ�GLVFULPLQDWLRQ��SURWHFWLRQ�RI�KXPDQ�GLJQLW\��ULJKW�WR�LQYLRODELOLW\�RI�WKH� SHUVRQ�� ULJKW� WR� VHOI�GHWHUPLQDWLRQ��ULJKW�WR�SULYDF\��H�J��WKURXJK�OHJDO�SURWHF�WLRQ� RI� DGYDQFH� GLUHFWLYHV� RU� ORVV� RI� OL�FHQFH� WR� SUDFWLFH� LQ� FDVH� RI� WUHDWPHQW�ZLWKRXW�LQIRUPHG�FRQVHQW��LQWURGXFWLRQ�RI�D�VXLFLGH�UHJLVWHU��ZLWK�VSHFLDO�FRQVLGHUD�WLRQ�RI�DVVRFLDWHG�SV\FKLDWULF�GUXJV��HOHF�WURVKRFNV�� UHVWUDLQW� DQG� RWKHU� IRUPV� RI�



�FRPSXOVLRQ�� KDUDVVPHQW� DQG� GLVFULPLQD�WLRQ��2UJDQLVDWLRQV� RI� �H[��XVHUV� DQG� VXUYLYRUV� RI�SV\FKLDWU\¾ 3ROLWLFDO� DQG� ILQDQFLDO� UHLQIRUFHPHQW� RI�LQGHSHQGHQW� RUJDQLVDWLRQV� UHSUHVHQWLQJ��H[��XVHUV�DQG�VXUYLYRUV�RI�SV\FKLDWU\�DQG�WKHLU� SURMHFWV� �H�J�� DOWHUQDWLYH� FULVLV� FHQ�WUHV�� FRXQVHOOLQJ� FHQWUHV�� SXEOLF� UHODWLRQV�ZRUN�� UHVHDUFK� SURMHFWV�� SHHU� FRDFKLQJ��VHOI�KHOS�FHQWUHV��DW�DOO�OHYHOV¾ 3DUWLFLSDWLRQ� RI� OHJLWLPLVHG� UHSUHVHQWD�WLYHV� RI� �H[��XVHUV� DQG� VXUYLYRUV� RI� SV\�FKLDWU\� LQ� GHFLVLRQ�PDNLQJ�ERGLHV� DQG� LQ�FRQJUHVVHV� DQG� RWKHU� HYHQWV� �DW� OHDVW� IRU�WZR��ZRUN�VKRXOG�EH�SDLG��¾ )LQDQFLDO� VXSSRUW� IRU� QHWZRUNLQJ� DQG� LQ�WHUQDWLRQDO�H[FKDQJH�RI�RUJDQLVDWLRQV�UHS�UHVHQWLQJ��H[��XVHUV�DQG�VXUYLYRUV�RI�SV\�FKLDWU\�%RDUGV�RI�DSSHDO¾ 2UJDQLVHG� QDWLRQDOO\�� UHJLRQDOO\� DQG� OR�FDOO\�¾ /HJDOO\�FRYHUHG��FRQWUROOHG�E\� �H[��XVHUV�DQG� VXUYLYRUV� RI� SV\FKLDWU\�� ORZ� EDUULHU��DQRQ\PRXV�XSRQ�UHTXHVW��¾ ,QGHSHQGHQW�IURP�PHGLFDO�DQG�SV\FKLDWULF�LQVWLWXWLRQV¾ 3DLG�ZRUN¾ :LWK� SRZHUV� DQG� VWUXFWXUDO� JXDUDQWHHG�SRVVLELOLWLHV�WR�VDQFWLRQ�LQVWLWXWLRQV�DQG�WR�LQIOXHQFH�WKH�GHFLVLRQ�PDNHUV
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,Q� ����� ,� UHFHLYHG� DQ� DUWLFOH� IURP� 86$� DERXW�OHJDO� SURWHFWLRQ� DJDLQVW� LQYROXQWDU\� SV\FKLDWULF�WUHDWPHQW��7KH�DXWKRU��D�SV\FKLDWULVW���KDG�ZULWWHQ�LQ� ������ WKDW� D� QHZ� OHJDO� PHFKDQLVP� DFFRP�PRGDWLQJ� WKH� LQWHUHVWV�RI�ERWK�WKRVH�ZKR�VXSSRUW�DQG�WKRVH�ZKR�RSSRVH�VXFK�LQWHUYHQWLRQV�ZDV�SUR�SRVHG��5HIHUULQJ� WR� WKH�PRGHO�RI� WKH� ODVW�DQG� WKH�OLYLQJ� ZLOO�� WKH� SV\FKLDWULF� ZLOO� ZRXOG� SURYLGH� D�PHFKDQLVP��VR� WKDW� LQGLYLGXDOV�FRXOG�SODQ��ZKLOH�XQGRXEWHGO\� UDWLRQDO� DQG� VDQH��KRZ� WKH\�ZLVK� WR�EH� WUHDWHG� UHVSHFWLYHO\� QRW� WUHDWHG� LQ� WKH� IXWXUH��VKRXOG� RWKHUV� FRQVLGHU� WKHP� WR� EH� LUUDWLRQDO� RU�PDG��,QGLYLGXDOV�ZKR�GUHDG�SV\FKRVHV�DQG�GHVLUH�SURWHFWLRQ� IURP� WKHP� E\� HPEUDFLQJ�� WKH� XVH� RI�LQYROXQWDU\� SV\FKLDWULF� LQWHUYHQWLRQV� FRXOG� H[H�FXWH� D� SV\FKLDWULF� ZLOO� LQ� NHHSLQJ�ZLWK� WKHLU� EH�OLHIV��,QGLYLGXDOV�ZKR�GUHDG�SV\FKLDWU\�DQG�GHVLUH�SURWHFWLRQ� IURP� LW� E\� UHMHFWLQJ�� UHJDUGOHVV� RI�ªQHHG©�� WKH� XVH� RI� LQYROXQWDU\� SV\FKLDWULF� WUHDW�PHQW� FRXOG�H[HFXWH� D�SV\FKLDWULF�ZLOO� LQ�NHHSLQJ�ZLWK� WKHLU�ZLVKHV� DQG�EHOLHIV��7KXV�� QR� RQH�ZKR�EHOLHYHV� LQ� SV\FKLDWULF� SURWHFWLRQV� ZRXOG� EH� GH�SULYHG� RI� LWV� DOOHJHG� EHQHILWV��ZKLOH� QR� RQH�ZKR�GLVEHOLHYHV�LQ�LW�ZRXOG�EH�VXEMHFWHG�WR�LWV�SROLFLHV�DQG�SUDFWLFHV�DJDLQVW�KLV�RU�KHU�ZLOO��6R�SV\FKLD�WULF�SDWLHQWV�ZRXOG�KDYH�HTXDO�SRVVLELOLWLHV�OLNH�VR�FDOOHG�QRUPDO�SDWLHQWV�7KH�OHJDO�VLWXDWLRQ�LQ�WKH�SV\FKLDWULF�LQVWLWXWLRQ<RX� DOO� NQRZ� WKH� OHJDO� VLWXDWLRQ� LQ� SV\FKLDWU\��7KHUH� LV� D� ZLGH� YLRODWLRQ� DJDLQVW� WKH� (XURSHDQ�+XPDQ� 5LJKWV¶� &RQYHQWLRQ�� 7KH� LPSRUWDQW� RQH�KHUH�LV�WKH�PLVWUHDWPHQW�ZLWK�FKHPLFDO�VXEVWDQFHV�DQG� ZLWK� HOHFWURVKRFNV�� 7KH� QHXURWR[LF� SV\FKR�GUXJV�� XVHG� WRR� LQ� WRWDOLWDULDQ� VWDWHV� WR� WRUWXUH�SROLWLFDO� RSSRQHQWV�� OHDG� WR� D� UHGXFWLRQ� RI� WKH�DEVRUEWLRQ�RI�R[\JHQ�RI� WKH�EUDLQ�FHOOV��7KH�KRU�PRQH� V\VWHP� DQG� WKH� WUDQVPLWWHU� V\VWHP� DUH�EORFNHG�� WKHUH� LV�DQ�RUJDQLF�GLVHDVH�RI� WKH�EUDLQ��QHDUO\� LGHQWLFDO� WR� WKH� V\PSWRPDWRORJ\� RI� HQFH�SKDOLWLV�OHWKDUJLFD��8QGHU�QHXUROHSWLFV�DERXW�����VXIIHU�IURP�EUDLQ�DWURSKLFDO�VWDWHV��EUDLQ�FHOOV�GLH������VXIIHU� IURP�PRYHPHQW�GLVRUGHUV������IURP�IHYHU�DWWDFNV��XS�WR������IURP�SDWKRORJLFDO�FKDQ�JHV� RI� WKH� HOHFWURHQFHSKDORJUDP�� ���� IURP�LQIODPPDWLRQ� RI� WKH� JXPV�� RIWHQ� FRPELQHG� ZLWK�ORVV�RI�WHHWK��$QG�WKHUH�DUH�RWKHU�GDPDJHV�RI�WKH�DXWRQRPRXV� V\VWHP�� OLNH� OLYHU� GLVHDVH�� GLDEHWHV��REHVLW\�� VWHULOLW\�� DEVHQFH� RI�PHQVWUXDWLRQ�� LPSR�WHQFH�� SLJPHQW� GHSRVLWLRQ� LQ� WKH� H\HV� DQG� LQ� WKH�
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��KHDUW�PXVFOH� EUHDNV� DQG� VSOLWV� RI� FKURPRVRPHV��ZKLFK�PD\� OHDG� WR� LGHQWLFDO�PXWDWLRQV� DV� FDXVHG�E\� WKDOLGRPLGH� �&RQWHUJDQ��� 2WKHU� GDPDJHV� DUH�SV\FKLF� GHDGHQLQJ� �FDOOHG� ª]RPELH�HIIHFW©�� ORVV�RI� ZLOO�� VWDWHV� RI� GHVSHUDWLRQ� DQG� GDQJHU� RI�VXLFLGH�� GL]]LQHVV� DQG� GHOLULXP�� $OO� WKHVH� GLV�RUGHUV� DUH� FDXVHG� E\� DOO� QHXUROHSWLFV�� ORZ� DQG�KLJK�SRWHQW�RQHV��E\� ORZ�DQG�ªWKHUDSHXWLFDO©�GR�VHV�� E\� VKRUW� DQG� SURORQJHG� GXUDWLRQ� RI� DGPLQL�VWUDWLRQ�� ,W� LV� DQ� LOOXVLRQ� WR� VHSDUDWH� GDQJHURXV�GRVHV� IURP� KDUPOHVV� RQHV�� (YHQ� PLQLGRVHV�� RQH�WLPH� DGPLQLVWHUHG�� FDQ� OHDG� WR� H[WUHPHO\� GDQJH�URXV�G\VWRQLF�DWWDFNV��L�H��PHDQV�SHRSOH�PLJKW�GLH�RI�VXIIRFDWLRQ�(OHFWUR� DQG� LQVXOLQH�VKRFNV�DUH�VWLOO� LQ�XVH�� WKH\�DUH� MXVW� DV� EDG� RU� SUREDEO\� HYHQ� ZRUVH�� 1HXUR�OHSWLFV�OLNH�WKHVH�VKRFNV�OHDG�WR�DQ�DUWLILFLDO�EUDLQ�RUJDQLF� SV\FKRV\QGURPH�� (OHFWURVKRFNV� FDXVH�HSLOHSWLFDO�ILWV��7KHUH�LV�DQ�LQWHUQDO�GDPDJH�WR�WKH�EUDLQ�FHOOV�E\�HOHFWULFDO�FXUUHQW�DQG�E\�EOHHGLQJV�LQ�WKH�EUDLQ��QHUYH�FHOOV�DUH�GDPDJHG�DQG�GLH�,Q�WKH�SV\FKLDWULF�LQVWLWXWLRQ,I�\RX�DUH�FRPPLWWHG�LQ�WKH�SV\FKLDWULF�LQVWLWXWLRQ�DQG�FODLPHG�WR�EH�PHQWDOO\�LOO��\RX�FDQQRW�GHFLGH�IUHHO\�WR�DFFHSW�RU�UHMHFW�RIIHUHG�WUHDWPHQW�PHWKR�GHV�� DV� LW� LV� LQ� D� QRUPDO� KRVSLWDO� IRU� QRUPDO� LOO�SHRSOH�� ,Q� WKH� SV\FKLDWULF� LQVWLWXWLRQ� WKH� OHJDO�VLWXDWLRQ� ORRNV� OLNH� WKLV�� ,I� \RX� DFFHSW� WKH� DGPL�QLVWUDWLRQ�� \RX� DUH� FDOOHG� ªXQGHUVWDQGLQJ� WKH�LOOQHVV©�� 7KH\� DFFHSW� \RXU� GHFLVLRQ�� 7KHUH� LV� QR�LQIRUPDWLRQ�DERXW�ULVNV��QR�LQIRUPHG�FRQVHQW��7KH�VDPH�VLWXDWLRQ��DQRWKHU�VFHQDULR��<RX�VD\�QR��EXW�QRZ�WKH\�GR�QRW�DFFHSW�\RXU�GHFLVLRQ��WKH\�FDOO�LW�ªODFN�RI�XQGHUVWDQGLQJ�WKH�LOOQHVV©��W\SLFDO�V\PS�WRP�RI�PHQWDO�LOOQHVV��WKH\�PD\�JLYH�\RX�D�VSHFLDO�DGGLWLRQDO� GLDJQRVLV� ª1RQFRPSOLDQFH� RI�PHGLFDO�WUHDWPHQW©� �'60�,,,�5� >5HYLVLWHG@ 1R�� 9�������DQG� IRUFLEO\� WKH\� DGPLQLVWHU� WKHLU� LQMHFWLRQV��1R�LQIRUPDWLRQ��QR�GHFLVLRQ��QR�FRQVHQW��<RX�KDYH�QR�FKRLFH�WKHUH��± <RX�KDYH�WR�GHFLGH�SUHYLRXVO\��,Q�IRUP�RI�WKH�3V\FKLDWULF�:LOO��%XW�EH�FDUHIXO��WKHUH�DUH6SHFLDO�3V\FKLDWULF�:LOOV6LQFH����\HDUV�SV\FKLDWULVWV�ZULWH�DERXW�WKH�QHFHV�VDULW\� WR� SUHYLRXV�GHFLVLRQV� DERXW� SV\FKLDWULF�WUHDWPHQW� WR� JLYH� SUHYLRXVO\� FRQVHQW� WR� WULDOV� ZLWK�QHZ�FKHPLFDO�DJHQWV� WR� JLYH� SUHYLRXVO\� FRQVHQW� WR� IRUFHG�WUHDWPHQW� ZLWK� QHXUROHSWLFV� DQG� HOHFWUR�VKRFNV� WR�JLYH�SUHYLRXVO\�FRQVHQW�WR�IRUFHG�FRP�PLWPHQW

� WR� DQQXO� SUHYLRXVO\� DOO� GHFODUDWLRQV� RI�ZLOO�� GRQH� ODWHU� LQ� WKH� SV\FKLDWULF� LQVWL�WXWLRQV�<RX� PD\� ODXJK� DERXW� WKHVH� VSHFLDO� IRUPV� RI�3V\FKLDWULF� :LOOV�� %XW� LQ� DQ\� ZD\�� HYHQ� W\SLFDO�SV\FKLDWULVWV�VHH�HK�SRVVLELOL\�RI�SUHYLRXVO\�GHFL�VLRQV��DQG�RI�FRXUVH�HDFK GHFLVLRQ�LQFOXGHV�D�SUR�DQG�FRQWUD�WHQGHQF\�,Q� *HUPDQ\�� ZKHUH� WKH� 3V\FKLDWULF� :LOO� QRZ��������LV�TXLWH�IDPRXV��DIWHU�WKH�PDJD]LQH�6SLHJHOSXEOLVKHG� DERXW� LW� LQ� ����� �ª&KHPLVFKH�.QHEHO��9RO������1R������S�������SV\FKLDWULVWV�RIIHU�D�VSH�FLDO�WUHDWPHQW�FRQWUDFW��)RU�WKH�FDVH��WKDW�WKH\�GR�QRW�ORQJHU�ZDQW�WR�ZDLW�WR�DGPLQLVWHU�WKHLU�QHXUR�OHSWLFV�� \RX� FDQ� VHW� SULRULWLHV� SUHYLRXVO\�� ZKDW�WKH\� VKRXOG� GR� ILUVW� DQG� ZKDW� ODWHVW�� <RX� FDQ�FKRRVH�EHWZHHQ�IRUFHG�FDUFHUDWLRQ��IRUFHG�QHXUR�OHSWLF� DGPLQLVWUDWLRQ�� IRUFHG� IL[DWLRQ� DQG� IRUFHG�LVRODWLRQ��:KDW�D�OLEHUW\�RI�FKRLFH�$OO� WKH�3V\FKLDWULF�:LOOV��ZULWWHQ�E\�PHPEHUV�RI�WKH� LQVWLWXWLRQDO� SV\FKLDWU\�� NQRZ� RQO\� RQH� ZLOO��WKHLU� RZQ�� 1HYHU� HYHU� HYHQ� WKH\� WKLQN� WKHRUH�WLFDOO\�DW�DQ�RSSRQHQW�ZLOO��1RW�WR�FRQIXVH�UHDGHUV��LQ�*HUPDQ\�ZH�XVH�WKH�WHUP�SV\FKLDWULF�WHVWDPHQW��WR�PDNH�FOHDU��WKDW�ZH�DQG�QRW�D�SV\FKLDWULVW�PDNH�D�GHFLVLRQ�%\� WKH� ZD\�� WKH� 3V\FKLDWULF� :LOO� LV� QRW� FRPSD�UDEOH�ZLWK�WKH�&ULVLV�&DUG��FRPLQJ�IURP�(QJODQG��ZKHUH�\RX�FDQ�ZULWH�GRZQ�ZLVKHV��RU�ZLWK� WUHDW�PHQW�FRQWUDFWV�LQ�DQ\�IRUP��7KH�3V\FKLDWULF�:LOO�LV�D�GHFODUDWLRQ�RI�\RXU�ZLOO��ZKLFK�LV�OHJDOO\�ELQ�GLQJ��7KH� ULJKW�RI� VHOI�GHWHUPLQDWLRQ� LV�SURWHFWHG�E\� WKH� JHQHUDO� KXPDQ� ULJKWV¶� GHFODUDWLRQV� DQG� LV�PRUH�WKDQ�D�ZLVK�RU�D�VXEMHFW�XQGHU�QHJRWLDWLRQ�7KH�3V\FKLDWULF�:LOO�LQ�*HUPDQ\7RJHWKHU�ZLWK�ODZ\HUV��H[��XVHUV�DQG�VXUYLYRUV�LQ�%HUOLQ�GHYHORSHG�D�PRGHO�GHFODUDWLRQ��ZKLFK�\RX�FDQ�XVH� DV�EDVLV� IRU� WKH�GHFODUDWLRQ�RI�\RXU�ZLOO��7KH� WLPH� LV� WR� VKRUW� WR� UHDG� WKH�ZKROH����SDJHV��<RX�PD\� KDYH� D� ORRN� LQ� WKH *HUPDQ� VHSDUDWHO\��VHH��ZZZ�IDHOOH�RUJ�SW�SGI7KLV� IRUP� LQFOXGHV�D�JHQHUDO� LQIRUPDWLRQ�KRZ� WR�XVH�WKH�3V\FKLDWULF�:LOO��D�JHQHUDO�PRGHO�WH[W�LQ�FOXGLQJ� DQ� OHJDO� LQIRUPDWLRQ�� HYHQ� IRU� SV\FKLD�WULVWV��VR�WKDW�WKH\�NQRZ�DERXW�WKHLU�SRVVLEOH�YHU\�LOOHJDO� WUHDWPHQW�� D� GHFODUDWLRQ� DERXW� SHUVRQV� RI�\RXU� RZQ� WUXVW�� ZKR� RUJDQL]H� ODZ\HUV� WR� IXOOILO�\RXU� 3V\FKLDWULF� :LOO� RU� ZKR� VKRXOG� WDNH� WUHDW�PHQW�RU�RWKHU�JXDUGLDQVKLSV��LI�D�MXGJH�WKLQNV�LW�LV�QHFHVVDU\�� DQG� D� SDUW� RI� GHFODUDWLRQ�� ZKHUH� \RX�FDQ�ZULWH� GRZQ�\RXU� LQGLYLGXDO�ZLVKHV��0D\�EH��\RX� FDQ� VD\�� RQO\� ���� PJ� RI� WKLRULGD]LQH� �0HO�OHULO��� RU� DQ\WKLQJ� \RX� WKLQN�\RX�FDQ� VWDQG�� HYHQ�HOHFWURVKRFN� E\� IRUFH� �QRW�PRUH� WKDQ� �� D� GD\�� ±
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��LW¶V� \RXU� GHFLVLRQ�� RU� \RX� VD\� 1R� WR� SV\FKLDWULF�WUHDWPHQW�PHWKRGV�([SHULHQFHV,Q�DOO�WKH�\HDUV�IURP������WR�������LI�WKH�3V\FKLD�WULF�:LOO�ZDV�ZULWWHQ� FRUUHFWO\� DQG� D� ODZ\HU� DQG�WKH� DVVLJQHG�SHUVRQV�RI� WUXVW�KDYH�EHHQ�DFWLYH� WR�HQIRUFH�WKH�ZULWWHQ�ZLOO�RI�WKH�LQPDWH��QR�SV\FKLD�WULVW� KDV� ULVNHG� YLRODWLQJ� WKH� 3V\FKLDWULF�:LOO�� ,Q������ WKH� ILUVW� OHDGHU� RI� D� %HUOLQ� SV\FKLDWULF�LQVWLWXWLRQ� SURPLVHG� SXEOLFO\�� WKDW� LQ� KLV� LQVWLWX�WLRQ�3V\FKLDWULF�:LOOV�ZRXOG�EH�DFFHSWHG�ZLWKRXW�DQ\�GLVFXVVLRQ��-XGJHV�H[SODLQHG�WKDW�WKH\�ZRXOG�QRW� DQG� FRXOG� QRW� LPSRVH� DQ\� WUHDWPHQW�JXDU�GLDQVKLSV� XSRQ� LQPDWHV�� LI� WKHVH� UHVLVW� WUHDWPHQW�EXW� KDYH� D� 3V\FKLDWULF� :LOO� ZULWWHQ� ZHOO� EHIRUH�FRPPLWPHQW�WR�VXSSRVH�D�GLIIHUHQW�ZLOO�RI�WKH�VR�FDOOHG�SV\FKRWLF�VXEMHFW�/LPLWDWLRQV�RI�WKH�3V\FKLDWULF�:LOO8QWLO� WRGD\� ������� QR� FRXUW� KDG� WR� GHFLGH� DERXW�WKH� OHJDO� ELQGLQJ� VWDWH� RI� WKH� 3V\FKLDWULF� :LOO��7KHUH�ZDV�QR�YLRODWLRQ��,�FRUUHFW��ZH�GLG�QRW�KHDU�DERXW�LWV�YLRODWLRQ��7KHUH�FRXOG�EH�OLPLWDWLRQV��I�H���LQ� WKH� WH[W� LV� D� SDUW�� ZKHUH� \RX� FDQ� GHFLGH� SUH�YLRXVO\��WKDW�LQ�WKH�VXSSRVHG�VWDWH�RI�PDGQHVV�DOO�\RXU�GHFODUDWLRQV�\RX�GR�LQVLGH�D�SV\FKLDWULF�LQVWL�WXWLRQ�DUH�LQYDOLG��:H�KDYH�VXFK�D�SDVVXV��WR�PDNH�LW�PRUH�GLIILFXOW� IRU�SV\FKLDWULVW� WR� WU\�DQ\�H[WRU�WLRQV�RI�FRQVHQW��:KDW�LV��ZKHQ��XQGHU�VXFK�FRQGL�WLRQV�� D� VXEMHFW� SUHYLRXVO\� UHMHFWV� DQG� ODWHU� DF�FHSWV"� ,V� WKH� FRQVHQW� YDOLG� WKHQ"� 1RW� WR� JLYH� D�SRRU�PLQGHG�MXGJH�WKH�FKDQFH�WR�PDNH�D�EDG�GHFL�VLRQ�� DQG� DOO� ODWHU� FDVHV� DUH� GHFLGHG� LQ� WKH� VDPH�ZD\��DV�LW�LV�W\SLFDO�LQ�WKH�ODZ�V\VWHP��ZH�DGYLFHG�DOO�VXUYLYRUV�QRW�WR�ILJKW�IRU�FRPSHQVDWLRQ�LQ�VXFK�D�VLWXDWLRQ��$QG�WKHUH�LV�D�SDUDJUDSK�LQ�DOO�QDWLRQDO�ODZV��WKDW�IRUFHV�SK\VLFLDQV�WR�WUHDW�LQ�FDVH�RI�YLWDO�LQGLFDWLRQ�DQG�XQFRQFLRXVQHVV��7KH\�DUH�DOORZHG�WR� VXSSRVH� WKDW� WKH� WUHDWHG� SHUVRQV� ODWHU� ZRXOG�JLYH�WKHLU�FRQVHW LQ�WKH�VWDWH�ZKHQ�WKH\�FDQ�PDNH�D�QRQ�GRXEWHG�UDWLRQDO�GHFLVLRQ��%XW�LQ�WKLV�FDVH�D�SV\FKLDWULVW� KDG� WR�SURRI� WKDW� WKH� IRUFLEO\� WUHDWHG�SHUVRQ�ZRXOG�KDYH�GLHG�LQ�FDVH�RI�QR�WUHDWPHQW��,�FDQQRW�LPDJLQH�KRZ�D�SV\FKLDWULVW�FRXOG�JLYH�DQ\�SURRI� WKDW� D� SHUVRQ GLHV� LI� KH� GRHV� QRW� LQMHFW�KDORSHULGRO�LQ�LWV�EDFNVLGH�:KR�FDQ�PDNH�D�3V\FKLDWULF�:LOO"'HFODUDWLRQV�UHVSHFWLYH�WKH�RZQ�ERG\�DUH�QR�OHJDO�WUDQVDFWLRQV�� 7KHVH� DUH� PRVW� SHUVRQDOO\� GHFOD�UDWLRQV��(YHQ� D�SHUVRQ�ZKR� LV� FRQVLGHUHG� OHJDOO\�LQFRPSHWHQW�DQG�FDQQRW�PDNH�D�FRQWUDFW�RI�VDOH��LV�FRQVLGHUHG� E\� ODZ� WR�PDNH� KLV� RU� KHU� RZQ�GHFL�VLRQV�DERXW�WKH�RZQ�ERG\��7KH�SUHPLVV�LV�RQO\�WKH�UHTXLUHG�DELOLW\�WR�LQVLJKW�DQG�WR�EXLOG�D�ZLOO��1RW�
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