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2VFDU SURYLGHVY SUR ERQR VXSSRUW WR WKHLU F
ZD\V ERWK SXEOLFO\ P\Q@ KH LYDWH EDUULVWHU
DV QRQ ELQDU\ DQG XVH WKH KKMRWWHFD V[W UG FF

EH\RQG WKHRU\ ZLWK SUDFWLFDO LPSDFW RQ ER
EURDGHU SXEOLF

2VFDU LV D ILHUFH SURSRQHQW IRU SUR ERQR ZR
$GYRFDWH LQ

HVSHFLDOO\ WKRVH LQ WKH /*%7 FRPPXQLW\
WUDQVJHQGHU RU QRQ ELQDU\ FOLHQWYV RYHU WK
PDWWHUV LQFOXGLQJ IRU D FDVH YLD $GYRFDWH
e VHWWOHPHQW DQG D SUR ERQR FRVWV RUG

VFKRRO E\ DWWHQGLQJ WKH KHDULQJ LQ /LYHUSRH
SXSLO V EHKDOI ZLWK WKH UHVXOW EHLQJ WKDW
TXDVKHG
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WHDP VLQFH WKH EHJLQQLQJ RI KHU FDUHHU DW
GXULQJ KHU VHFRQG VL]

JROORZLQJ KHU RIITHU RI WHQDQF\ DW 1R %DUULYV
EHFRPH D PHPEHU RI WKH %LUPLQJKDP $GYRFDWH
ZKHUH VKH FRQWULEXWHYV WR UDLVLQJ DZDUHQHYV

'HWDLQHHV %-' LQ $SULO DQG KDV FRQWLQX
~QVWUXFWHG E\ %-' 6XVDQD KDV UHSUHVHQWHG

LPSRUWDQW ZRUN

-Q DGGLWLRQ 6XVDQD KDV DOVR DFFHSWHG D UH@F
DGYRFDF\ FKDULW\ OLJUDQWY 2UJDQLVH DQG KDV
HIWUHPHO\ YXOQHUDEOH DV\OXP VHHNHU LQ KLV §
EDVLV
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$QQD KDV KDG D FOHDU FRPPLWPHQW WR SUR ERQ

VKH LV DQ DFWLYH YRLFH LQ &KDPEHUV XUJLQJ PR

SUR ERQR ZRUN 3HRSOH UHJXODUO\ WXUQ WR KH
ERQR LQVWUXFWLRQV IURP ERWK $GYRFDWH DQG

7KLV \HDU KHU FRPPLWPHQW WR WKLV ZRUN DQG
FDVHV KDV JRQH XS VLJQLILFDQWO\ -Q $QQD
RYHU PRQWKY GHGLFDWHG WR SUR ERQR PDWWH

+HU ZRUN IRFXVHV RQ ZLGHQLQJ DFFHVV WR MXV

PDUJLQDOLVHG JURXSV VXFK DV /*%74- SHRSOH
WKDW DUH IXQGDPHQWDO WR D VXVWDLQDEOH IX

$QQD LV DFWLQJ IRU D &DULEEHDQ /*%74- RUJDQ

EXW DOVR WKH ZLGHU UHODWLRQVKLS EHWZHHQ
WKH (XURSHDQ &RQYHQWLRQ RQ +XPDQ 5LJKWYV
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7TLQHVVD ZDV FDOOHG WR WKH %DU LQ DQG VH >u H G/
$IWHU IDFLQJ PXFK DGYHUVLW\ LW WRRN 7LQHVVIVOQLQH
DIWHU VWDUWLQJ WKH %DU &RXUVH LQ +RZ

WHVWDPHQW WR KHU GHWHUPLQDWLRQ DQG UHVLQ@LNYQFH

7LQHVVD KDV GHGLFDWHG D ORW RI WLPH WR SUR
FRPPXQLWLHV 6KH UXQV D OHJDO FOLQLF DQG RQ
6LNK /DZ\HUV $VVRFLDWLRQ ZKHUH VKH KDV KRVWNG D
RI VXFFHVVIXO HYHQWYV 7KLV LQFOXGHV D VROG RIXW
WUDLQLQJ FRQWUDFW DSSOLFDWLRQV DV ZHOO D
SURVSHFWLYH DSSOLFDQWY 6KH DOZD\V PDNHV WKNYH }
UHJDUGOHVV RI IDLWK RU EDFNJURXQG 7LQHVVD BAOVRU
DQG RIIHUV PHQWRULQJ IRU \RXQJ SHRSOH VKDULURQJAUR
H[SHULHQFHV )XUWKHUPRUH VKH KDV SDUWLFLSE G H
&LWL]HQ V %DU ORFN 7ULDOV IRU RYHU VFKRROY ZXR D
HQWHULQJ WKH OHJDO SURIHVVLRQ KHOSLQJ SURPRWM®D

-Q WRWDO 7LQHVVD GHGLFDWHYVY DURXQG d
SURYLGLQJ SUR ERQR VHUYLFHV ZKHUHYHU SRVVL 2)
EDUULVWHUYV WR IROORZ VXLW
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/LDP .HOO\ ZzZDV FDOOHG WR WKH %DU LQ 6LQF
&KDPEHUV IDPLO\ WHDP KH KDV GHYHORSHG KLV

/ILDP MRLQHG WKH $GYRFDWH SDQHO LQ ODUFK
FRPSOHWHG ZHOO RYHU KRXUV RI 3UR %RQR ZR
WKH %DU 7KLV LQFOXGHV $GYRFDWH V IRU

PRUH WKDQ KRXUV RI SUR ERQR ZRUN

£\

/ILDP V FRPPLWPHQW WR SUR ERQR ZRUN DQG KLV
HIDPSOKL@H ZRUNLQJ RQ D FRPSOH[ FDVH ZKHUH

KDYH KHU \RXQJ VRQ UHPRYHG IURP KHU FDUH KH
KLYV FOLHQW DQG ZDV DEOH WR JDLQ D VWD\ RI HJ
MXGJH DW SP YLD YLGHR OLQN

D VNHOHWRQ DUJXPHQW RYHUQLJKW WR JDLQ D IX
EH KHDUG E\ WKH &RXUW Rl $SSHDO VHYHUDO GD\

FDVHV LV HIWUHPHO\ QRWHZRUWK\
ORDG DV D SRSXODU MXQLRU EDUULVWHU LQ &KDPE

N\

+LV KLIJK TXDOLW\ VHUYLFH DQG H[FHSWLRQDO SU
KH FRQVWDQWO\ SURYLGHVY D WRS FODVV VHUYLF
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6LQFH WKH EHJLQQLQJ RI KHU OHJDO FDUHHU LQ
VRXJKW RXW D ZLGH YDULHW\ Rl SUR ERQR ZRUN

ORJJLQJ RYHU

KDYH EHHQ DW HYHU\ OHYHO RI WKH FRXUW V\VW
WKUHH GLIITIHUHQW DUHDV RI ODZ $00 WKUHH FDV
WKH LQGLYLGXDOV UHSUHVHQWHG

-DJRGD V ILUVW XQOHG FDVH LQ SUDFWLFH ZDV D
3-3 DSSHDO WR WKH )LUVW 7LHU 7ULEXQDO YLD §{
YXOQHUDEOH ZRPDQ ZLWK GRFXPHQWHG SK\VLFDO
LVVXHV

DGYLVHG WKH DSSHOODQW DQG SURYLGHG UHSUH
KHDUG LQ 6HSWHPEHU

SRLQWV IRU WKH GDLO\ OLYLQJ FRPSRQHQW DQG
FRPSRQHQW HQWLWOLQJ KHU WR WKH VWDQGDUG
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-DJRGD DOVR HQFRXUDJHV RWKHUV LQ &KDPEHUYV
UHVRXUFHV WR SUR ERQR ZRUN DQG WDNHV SDUW
IXQGUDLVLQJ
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| OSXUVIGN RLYVEVD NWRJ GABYW
ERHVLLI NAE VZNRNRK |\ EQ TR SJ
G EQ TMRMRK TVSFSRS[ S\Oj

&KDUORWWH ODOOLQ ODUWLQ LV D FDOO EDUU
*XLOGKDOO &KDPEHUV LQ %ULVWRO VLQFH 2FWRE

&RPPHUFLDO DQG (PSOR\PHQW ODZ

IRWWLH LV WKH 3UR %YRQR &KDPSLRQ LQ &KDPEHU
SUR ERQR ZRUN DV ZHOO DV HQFRXUDJLQJ DQG ID
ERQR HIIRUWV /RWWLH KDV EHHQ LQVWUXPHQWDA(
VHYHUDO SUR ERQR LQLWLDWLYHY DFURVV WKH :H
ERQR DFWLYLW\ RXWVLGH /RQGRQ QHHGYVY WR EH U
XSRQ WR GR MXVW WKDW DQG PRUH

+HU UROH DV &KDPEHUV SUR ERQR FRRUGLQDWRU
UROH DV WKH SUR ERQR UHSUHVHQWDWLYH IRU W
DVNHG E\ WKH &LUFXLW WR DVVXPH LQ 2FWREHU
SXSLOODJH

IRWWLH KDV DOVR EHHQ KHDYLO\ LQYROYHG LQ U

&$66 /RWWLH GHOLYHUHG WKH VRIW ODXQFK IRU
WKLUW\ DWWHQGHHYV VHFXULQJ WKH VXSSRUW RI
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1DGLD KDV D VWURQJ FRPPLWPHQW WR UHSUHVHQ
FOLHQWY SUR ERQR LQ KLJKO\ FRPSOH[ PDWWHUV
HVVHQWKIHD eDLQ IRFXV RI 1IDGLD V SUR ERQR ZRUN
LPPLIJUDWLRQ EDLO DQG VFKRRO H[FOXVLRQV 6K

UHSUHVHQWLQJ DQ \HDU ROG ER\ ZLWK $'+' ZKR
HIFOXGHG IURP VFKRRO IRU SXVKLQJ WKH KHDGW
D \RXQJ SHUVRQ ZKR ZDV %ODFN KDG D GLDJQRYV

KDG D EHDXWLIXO VSLULW DQG WKDW WKH\ ZHUH
WKHP EHFDXVH WKH\ FRXOG VHH WKH ILUH LQ KH
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JEENY ISV GBQ FNRNRK ISVQ MEFR B KEP
ERER VM ML WTI VF GMRXGEM
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-RVKXD KDV VKRZQ H[FHSWLRQDO GHGLFDWLRQ WH
DFFHVV WR MXVWLFH VLQFH FRPPHQFLQJ SUDFWLH
&KDPEHUV LQ ODWH LQ SDUWLFXODU WKRXJK
ZRUN RQ EHKDOI RI DVV\OXP VHHNHUYV

-RVKXD KDV ZRUNHG RQ WKUHH PDMRU VWUHDPV R
&KDPEHUV 2QH RI ZKLFK KH ZDV DQG UHPDLQV

8QLWHG 1DWLRQV +LJK &RPPLVVLRQHU IRU 5HIXJH

WKH OHJDO FKDOOHQJH WR WKH JRYHUQPHQW V S
VHHNHUV WR 5ZDQGD IRU WKHLU FODLPV WREEH G

DQG RWKHUV Y 7KH 6HFUHWDU\ Rl 6WDWRNKRD WK
DSSHDUHG IRU WKH 81+&5 LQ LWV LQWHUYHQWLRQ
DSSHDOV LQ WKH &RXUW RI $SSHDO D IRXU GD\ KHXJULQ
KDQGHG GRZQ LQ -XQH DQG WKH 6XSUHPH &RXUWJ DNKU
2FWREHU ZLWK MXGJPHQW KDQGHG GRZQ LQ 1RYHP

-RVKXD ZRUNHG H[WHQVLYHO\ RQ DOO DVSHFWYV R
81+&5 V ZLWQHVYVY HYLGHQFH UHVHDUFKLQJ LQWH
GUDIWLQJ VXEPLVVLRQV DQG SUHSDULQJ OHDGLQ
$FURVV WKH FRXUVH RI -RVKXD UHFRUGHG D
ERQR ZRUN RQ WKLV FDVH
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*HRUJH MRLQHG &KDPEHUV LQ 2FWREHU DAY
KDV VKRZQ JUHDW LQWHUHVW LQ SUR ERQR ZRUN

&RXUW RI $SSHDO FDVH 7KH FDVH UDLVHG LPSRU
PLQLPXP VDIHW\ VWDQGDUGYV ZKLFK DULVH XQGHU
WR SURSHUW\ JXDUGLDQV *HRUJH KDV QRZ KHOS
SHRSOH DUH HQWLWOHG WR WKH SURWHFWLRQV D

ZKLOH VWLOO RQO\ D SXSLO

£\

)JXUWKHUPRBRMHJIH KDV FRPSOHWHG DGYLFH LQ RQH
ORRNLQJ WR WDNH RQ D QXPEHU RI RWKHUV )RU

KHDULQJ LI KHU PDWWHU XOWLPDWHO\ UHDFKHV

SURSHUW\ JXDUGLDQ LOOHJDOO\ HYLFWHG IURP K
PHDQV E\ ZKLFK WR SD\ SULYDWHO\ IRU OHJDO UH
OHQIJWK\ ZULWWHQ DGYLFH DQG FRQWLQXHG WR D3
DOORZLQJ KHU WR JHW KHU FODLP RIl WKH JURXAQ

*HRUJH KDV EHHQ LQYROYHG ZLWK WKH &ULPLQDO D
&RPPLWWHH 2Q WKDW FRPPLWWHH KH FRRUGLQD o
SUDFWLWLRQHUV LQ UHVSRQGLQJ WR D SRWHQWLIBO UR
&RXQFLO IURP D SHUVRQ VHUYLQJ D PXUGHU VHQ OF
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YRH VWWERHWRK XS LI VGNRX] LN
ER E] W Q ENRNRK TVSJ VIBREP
ERHM W GOYPEXERPXD | W

$V &KDPEHUV 3UR %RQR &KDPSLRQ 6RSKLH LV RQ
HPSKDVLVH WKH LPSRUWDQFH RI SUR ERQR ZRUN
FRPSOHWHG WKH $GYRFDWH IRU

UROH VHULRXVO\ UHJXODUO\ EHLQJ LQYROYHG LQ
ERQR ZRUN

~Q UHFHQW WLPHV 6RSKLH KDV EHHQ LQYROYHG
UHYLHZ PDWWHU IRU DQ LQTXHVW FDVH WKURXJK
WUDJLFDOO\ ORVW WKHLU \HDU ROG VRQ DQG 6
ZRUNLQJ WLUHOHVVO\ RQ WKLV PDWWHU DQG ODER
RXWFRPH IRU KHU FOLHQW

+XGJHOO 6ROLARIKRBVZBQE LOVWUXFWHG WR UHS
SUR ERQR EDVLV ZLWK WKH DVVLYDWDB @GR Rb ERRV & B
$W WKH HQG RI WKH KHDULQJ +LV ODMHVW\ V 6HQ
WKDQNHG WKH OHJDO WHDP DQG QRWHG WKDW W
Rl WKH IDPLO\ RQ D SUR ERQR EDVLV EHFDXVH W
WKLQJ WR GR

Y
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BWRQH %XLOGLQJV

i8LI [ SVOXLEXYR-M [ LEWHSR W
H ZI FSTNRKOLI ' 0-47 V&1 QI ALEW
FI | RSINRZEFYEFR EWWMERG S

' LERG V] NHKI WWR OSRHSR ERH LI
M KNSREPG RM W

$QGUHZ GH OHVWUH .& WRRN RYHU WKH UROH RI
$VVRFLDWLRQ 3UR %RQR 6XEFRPPLWWHH LQ

UDSSRUW ZLWK $GYRFDWH WKH MXGLFLDU\ KLV V[

YROXQWHHUV HYHU VLQFH WR HQKDQFH WKH VPRR
&KDQFHU\ %DU /LWLJDQWV LQ 3HUVRQ 6XSSRUW

‘KHQ $QGUHZ WRRN RYHU YROXQWHHULQJ OHYHO
PDQDJHPHQW WKH\ KDYH QRW MXVW UHYLYHG EX
SDUWLFXODUO\ RXWVWDQGLQJ \HDU IRU WKH VFK
YLUWXDOO\ HYHU\ VORW ILOOHG $V D UHVXOW G
ZRXOG RWKHUZLVH QRW KDYH EHHQ DYDLODEOH

&KDPEHUV DQG ODZ ILUPV 7KH UHFRUG EUHDNLQ
VFKHPHV LV GLUHFWO\ DWWULEXWDEOH WR WKH H
QHZ YROXQWHHUV DQG SHUVXDGLQJ WKH ROG KDQ

+H DOVR DVVLVWHG ZLWK WKH VHWWLQJ XS RI YD
VKDULQJ KLV NQRZOHGJH RI WKHVH W\SHV RI SUR

WLPH WR VXSSRUW WKHP 7KHUH DUH QRZ UHJLRQ

1HZFDVWOH /HHGV DQG %LUPLQJKDP DOO RI ZKL
$QGUHZ V H[SHUWLVH

Y



OEY\VE ( YFNRVT) /

'‘RXIKW\ 6WUHHW &KDPEH

| OEYVE FWRKWE M EPVIVEX KNG
NRVL XERH I\ T1I VAW XSLI V[ SVO
[ LM MSILYKI FI REIMOSLIVTVS
FSRS GNMRANERH VEREASW

ERQR EDVLV
LQWHUQDO GLVSXWHV LQFOXGLQJ DPRQJVW FROO
SURFHVV UXOHV RI HYLGHQFH RU OHJDO VWDQGD§

/IDXUD ZDV WKH NH\QRWH VSHDNHU DW WKH 81+&5
&RQIHUHQFH LQ %UXVVHOV +HU SUHVHQWDWLRQ
DV ZHOO DV RWKHU 81+&5 ZRUN RYHU WKH \HDUV
SUHSDUHG WR HQJDJH LQ SUR ERQR OLWLJDWLRQ
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7EQERXE, NFEW '

6W -RKQ V %XLOGLQJV

1 7EQ UYNBOR EFVEVFI HERPLI HI XENAIR
A GEWOXSFUWRKMYRH VLI VI TIVX

QEREKI Q| RXERH GBRX/SP)

LQVWUXFWHG E\ $GYRFDWH 6DPDQWKD UHSUHVHQ
DSSOLFDWLRQ IRU KRXVLQJ SURYLVLRQ IRU KHU
FHUHEUDO SDOV\ $W WKH WLPH WKH PRWKHU DQ(

ZLWK WKH FOLHQW V PRWKHU ZKR ZDV VXIIHULQJ |

ZKLFK ZDV QRW DQ DSSURSULDWH HQYLURQPHQW BRUARX
LQ 6DPDQWKD DJUHHG WR UHSUHVHQW WKH FOLH®W DW
D )LQDQFLDO 'LVSXWH 5HVROXWLRQ +HDULQJ DQG D G D\
WKH PRWKHU DQG WU\ DQG DFKLHYH WKH EHVW SRMNMVLBEQ
FKLOGUHQ

2Q WRS RI WKLV 6DPDQWKD DOVR RIIHUV KHOS DQ
6KH UHFHQWO\ DWWHQGHG D SUR ERQR VHPLQDU

SDQHO WR VSHDN DERXW WKH ZRUN RI $GYRFDWH
JHW LQYROYHG
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M YFVEL EQ

'‘RXIKW\ 6WUHHW &KDPEH

i, | TVSZMI HGSQTM LI RMI R KEP
HWH GOBRWS LI 4ERI PXLEXNWYI H
ENHKI QIRX[ LN& M G MI H[ SWM
[ MI BX4 RASR]

KDV EHHQ GRQH WKURXJK WKH LQWHUQDW ZRQBIO
$DULI IRXQGHG LQ

$DULI LQ WKH SDVW \HDU KDV HQJDJHG LQ KLJK LP
LQWHUQDWLRQDO ODZ DQG LQWHUQDWLRQDO FUL

QRW RQO\ KLV FOLHQWYV EXW WR WKH JUHDWHU SXIEOXF
UHSUHVHQWHG DQG PDUJLQDOLVHG JURXSV VXFK
8\JKXUV DQG 5RKLQJ\D

$DULI DFWHG DV DQ H[WHUQDO OHJDO DQG SROLW
LQLWLDWLYHY DQG OHJLVODWLRQ LQFOXGLQJ RQ
*HQRFLGH 3UHYHQWLRQ %LOO WKH +D]DUD -QTXL
3DUOLDPHQWDU\ *URXSY FRQFHUQLQJ LQWHUQDW




VYR EVND

%YULFN &RXUW &KDPEHU

| YAMV\ER |\ G TXSRER ND T WML
ERHNRX I RXFEVMWM V[ LSV
VWSRKR G5Q Q MY HXS EHZERGRK
A1 WALXASIM JYKI | VVERH

QMVERW SV M |

$OL KDV GHGLFDWHG RYHU SUR ERQR KRXUV WR
ODVW \HDU VSHFLDOLVLQJ RQ NH\ FDVHV WR SUR
UHIXJHHYVY DQG PLJUDQWYV LQ GLITHUHQW MXULVGLH
KDV EHHQ LQVWUXFWHG WR DGYLVH RQ DQG LQWH
ULIJKWV OLWLIJDWLRQ DFURVYV WKH ZRUOG LQFOXG
OH[LFR .HQ\D DQG 0DOD\VLD

-Q HDFK Rl WKHVH FDVHV $0OL KDV EHHQ FRPSDVV
OHDGHUVKLS $OL LV D NLQG DQG WKRXJKWIXO DG
EHVW LOQOWHUHVWY RI WKH FOLHQWY DW DOO WLPHp

OLYHG H[SHULHQFH DV D IRUPHU UHIXJHH IURP -U b
O

SULQFLSOH RI QRQ UHIRXOHPHQW DV D SDUW RI F

ODOD\VLD -1 WKLV FDVH LV VXFFHVVIXO LQ WKH FR
LQ PDQ\ FDVHV D OLIH VDYLQJ LPSDFW RQ DV\OXP

ODOD\VLD FXUUHQWO\ XQGHU WKUHDW RI GHSRUW

SHUVHFXWLRQ XSRQ UHWXUQ

Y
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"HEM &MULST

)2857((1

i' BV LEVE GSQ Q MQ | RS VBQREP
NGB ERHMLMLR M GSQ QI RH HJISV
LI VTVSFSRS[ SVOMNR-RX VREXBREP
*EQM ' LNHAEWW

ZRUNLQJ RQ D IDPLO\ FDVH EURXJKW XQGHU WKH
WR UHWXUQ WR JUDQFH DQG WR KLV IDWKHU &OD
PRWKHU

VLIJQLILFDQW H[SHULHQFH LQ WKLV DUHD RI ODZ
RQ WKH EDVLY WKDW LW VKRXOG QRW KDYH EHHQ
&RQYHQWLRQ LQ WKH ILUVW LQVWDQFH 7KH FDVH

&ODUH DOVR SURYLGHG YHU\ GHWDLOHG DGYLFH
ZKHWKHU VKH VKRXOG WDNH KHU FKLOGUHQ WR -
IRFDO $XWKRULW\ &ODUH PHWLFXORXVO\ H[DPLQ
UHSRUWY DQG SURYLGHG DGYLFH WR VKRZ WKDW
WUDYHOOLQJ WR ZDV GHHPHG WR EH VDIH DQG WK

WUDYHO ’
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YHGIRUG 5RZ

i, E] H | LEWFVSYKLXE WRW SJ

YRH WYERHWRK M EEW\ERG ERH
GEW] XS[ LEXLEWFI IRERI\ XM QIR
HMINBYPXERH G_ERR RKNRK XD | JSVSYV

JEQM |

+D\GHH ZDV QDPHG DV D ILQDOLVW IRU WKH —QWH
WKH <HDU DZDUG LQ 'XULQJ +D\GHH KDV F§
KRXUV RI SUR ERQR ZRUN DQG DVVLVWHG RQ FDV
IDFW ILQGLQJ PLVVLRQV WR FRQGXFW WUDLQLQJV

UHSUHVHQWDWLRQ IRU 8NUDLQLDQ YLFWLPV DQG

DFFHVV WR MXVWLFH IRU LQWHUQDWLRQDO FULPH
ERQR ZRUN KDV DOVR IRFXVHG RQ RWKHU JOREDO
%ULWLVK QDWLRQDOV DUELWUDULO\ GHWDLQHG R
DVVLVWLQJ WKHLU IDPLOLHV LQ RUGHU WR KHOS

WKHLU ORYHG RQHV LQ WKH 8.

6KH KDV DOVR YROXQWHHUHG KHU WLPH WR DGYD@RLQ/J K
DFFHVV WR MXVWLFH WKURXJK KHU SDUWLFLSDWLRQ RQ |

FRXQWULHV VXFK DV *XDWHPDOD DQG 1HSDO ZKHEN VR
JDWKHULQJ LQIRUPDWLRQ IURP LPSDFWHG FRPPXQ H
ZRUN VKH KDV FRQGXFWHG LQ LV RQJRLQJ DQI L
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i-LEZI LEHX.| TWINPKI SJ

[ DRI VWIRK INAX L ERHXLI

VI QEVCEFR ND TEGXSIXLI W

| ISVAERHXLI TSVWAZI | 1l GW
X1 W[ SVOLEWSR JEQ MWW

:LOOLDP %LOO\ OF*UDQDJKDQ IRXQGHG 'DGV +RX
I[UHH OHJDO DGYLFH 7KH\ VHHN WR KHOS IDPLOLH
GHVSHUDWHO\ LQ QHHG RI OHJDO KHOS WKURXJK

LQFHSWLRQ 'DGV +RXVH )DPLO\ /DZ &0OLQLF KDV D
'‘DGV

7KHLU SUR ERQR WHDP FRPSULVHV RI H[SHULHQFH
GHGLFDWHG VWXGHQW LQWHUQV ZLWK D UHFHQW

PDQDJHU DQG LV EDVHG DW WKH 'DGV +RXVH KHD®

%LOO\ DQG WKH IDPLO\ ODZ FOLQLF PDQDJHU &HU
HQTXLULHYV 7KH OHJDO WHDP DVVLVWV FOLHQWYV

FRDFKLQJ

7KH LPSDFW RI 'DGV +RXVH DOVR H[WHQGYV IDU EH
SURYLGHY IRRGEDQNV D EUHDNIDVW FOXE FRRN
JXLWDU VHVVLRQV EXW WKHLU PDLQ REMHFWLYH
SHRSOH ZLWK DFFHVV WR MXVWLFH

Y



“XNBREPYHZNSV]
( MTYX 61 VBPYXSR 9 R

i -9 69 Y\TVSFSRS| JISVV
TEVAGFEVR NR NRX VREXBREP
GSRA\ YWEM ERI\ X RBR SJ

: & WBSRKWERHWRK GSQ Q MQ | RX
XS TVSZMIRK LML UYERW R KEP
V TV WREXSR NM W Gl SJ
JRERGEPQ | ERW

JRXQGHG LQ E\ WKH HVWHHPHG PHPEHUV RI
WKH - QWHUQDWLRQDO $GYLVRU\ DQG 'LVSXWH 5H
D SLRQHHULQJ FRPPLWPHQW WR SURPRWLQJ WKH

WR MXVWLFH DQG EXLOGLQJ UREXVW OHJDO IUDP
YLVLRQ RI 6LU :LOOLDP %ODLU DQG 6LU 5RVV &UD
DQG -DQH 'DYLHV (YDQV -$'58 LV GHGLFDWHG WR
DQG LQVWLWXWLRQV LQ HPHUJLQJ PDUNHWV

-$'58 V PLVVLRQ LV WKH FRPPLWPHQW WR FDSDFL
RI KLJK TXDOLW\ OHJDO DGYLVRU\ VHUYLFHV 7KH

LVVXHV VXFK DV JHQGHU HPSRZHUPHQW ILQDQFLE
LQWHUQDWLRQDO ODZ 1RWDEO\ WKHLU SURJUDP
OHJDO SURIHVVLRQDOV DQG MXGJHV IURP FRXQW
8JDQGD 7KH *DPELD DQG %UD]JLO KLJKOLJKWLQJE
NQRZOHGJH H[FKDQJH DQG HQKDQFLQJ OHJDO HI[S
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i 09AYWI\VIBRW QTS | VSYV
GVIRWKNMINRK LI Q X.I CRY[ R HKI
ERHX| GBRIWH RG X.I] RIIHXS
YRH WYERHXLI 9/ WM Q ERH

FI KNR S EHZSGEXN JSVXLI NAVL XA

LQWHJUDWLRQ

%XLOGLQJ OHJDO FRQILGHQFH LV GLITHUHQW WR
LPSRUWDQW JDS WR ILOO 7KLV JDS LQ OHJDO SUR
LVVXHV ZLWK HPSOR\PHQW KRXVLQJ ZHOIDUH K
FKLOG SURWHFWLRQ /$3 DLP WR DGGUHVV WKLV

VHVVLRQV LQ SDUWQHUVKLS ZLWK UHIXJHH FKDUL
QDYLIJDWH WKHVH GD\ WR GD\ OHJDO LVVXHV LQ R
KDUGVKLS DQG VRFLDO H[FOXVLRQ




i8LI GLEWN MLI FIVRK>S
FVM EOEQ @& SIWRRG SRXLI
XSTNBSI GBRWRX]

JRXQGHG E\ D FULPLQDO EDUULVWHU WKH 6FKRRO
WKDW VHQGV ODZ\HUV DQG ODZ VWXGHQWYV LQWR

WKH OHJDO GHILQLWLRQ RI FRQVHQW DQG NH\ VH]I

8. VXFFHVVIXOO\ HGXFDWLQJ RYHU \RXQJ SHR
RI RYHU ODZ\HUV LQFOXGLQJ EDUULVWHUV SXB§g
VWXGHQWYV -Q WKH\ HISDQGHG WKHLU ZRUN
(QJOLVK )RRWEDOO /HDJXH DFURVYV FOXEYV

7KHLU ODZ\HU OHG ZRUNVKRSV H[SORUH D ZLGH U
XQGHUVWDQGLQJ WKH OHJDO GHILQLWLRQ RI FRQ

7TKHLU YROXQWHHUV XVH WKHLU OHJDO WUDLQLQJ

FKDQJH DQG KHOS FKDQJH \RXQJ SHRSOH V EHKDY
EHWWHU

7KH DLP Rl WKH 6FKRROV &RQVHQW 3URMHFW LV
DPRQJVW \RXQJ SHRSOH :H EHOLHYH WKDW HGXFL
WR QRUPDOLVH FRQYHUVDWLRQV DERXW FRQVHQ
LQWHUDFWLRQV
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A\

| BLSW NRZSZI HEM

| RV H>XSM W GXERH
KVEXMYH JISVERPLEXALI |
LEZI HSRI SZI VQER]

L SYWAERH HE] V\HYMWRK
X W TEWKI MLXQ SRAW

N\

*& )DPLO\ /DZ LV D VSHFLDOLVW IDPLO\ ODZ &KDP
PHPEHUVY DQG D VXSSRUW WHDP RI VWDII

%DUULVWHUV DW *&

ERQR ZRUN DQG HQGHDYRXU WR LQFRUSRUDWH L
%DUURQV KDV EHHQ *& V 3UR %RQR &KDPSLRQ IR
WKLV \HDU VKH KDQGHG WKH EDWRQ RYHU WR /RX
SDVVLRQDWH VXSSRUWHUV RI SUR ERQR DW WKH
HQFRXUDJHG WR WDNH RQ SUR ERQR FDVHV LQ WK
E\ VHQLRU PHPEHUV ZKHQ WKH\ GR VR

£\

-Q PHPEHUV WRRN RQ YDULRXV FDVHV YLD $G
EDUULVWHUY LQ WRWDO WDNLQJ RQ SLHFHV RI

HQFRXUDJHG WR SRLQW RXW FDVHV WKDW PLJKW

*% LV NHHQ WR VXSSRUW $GYRFDWH V ZRUN PRUH

EH DEOH WR KRVW WKH )DPLO\ %DU 3UR %RQR :HH
SBURWHFWLRQ VFKHPH DQG $GYRFDWH V VXFFHVVI

FDVHV LQ D PRQWK ZDV ODXQFKHG /RXLVH 9HUUR
KHOSLQJ WR SODFH WKLV WDUJHW E\ HQFRXUDJLQE PHPE
DW RWKHU &KDPEHUV WR WDNH SDUW

SKASK ST

QK
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i 4& ERHXLI MGBQ QMQI RX
ERHTEWMBR JSVTVSFSRS[ SVO
NRSY_NRK P VWWHL_ER

1\ G TABREP;

N\

3% 3DSHU %XLOGLQJV KDV D ORQJVWDQGLQJ K
FRPPXQLW\ E\ RIIHULQJ IUHH OHJDO DGYLFH DQG
DUHDV Rl ODZ )RU RYHU \HDUV 3%

GHGLFDWHG WLPH DQG UHVRXUFHV WR SUR ERQR
LQ WKH FRXUWV LQ VSHFLDOLVW WULEXQDOV RU

-Q WRWDO WKH\ KDYH HVWLPDWHG WKHLU FRQWU
OHJDO VHUYLFHVY YDOXHG DW e PLOOLRQ GHOL
&KDPEHUV 7KHVH EDUULVWHUYV KDYH FRQWULEXW
ERQR OHJDO ZRUN HYHU\ \HDU DQG VRPH VLJQLIL

£\

&ROODERUDWLRQ OLHVY DW WKH KHDUW RI 3% V S

&RPPXQLW\ /HIDO -QIRUPDWLRQ DQG 3DUWLFLSD
%XVLQHVY DQG 3URSHUW\ &RXUWYV $SSHDO 6FKHP

-Q 3% V ODUJH DQG GLYHUVH WHDP RI SUDFW
&RXQVHO WR QHZO\ TXDOLILHG EDUULVWHUV KDY
RYHU FOLHQWV WKURXJK $GYRFDWH RWKHU VF

N\

>

NNSGNGGN

Y



i-EQ WM [ | GBYRRKLEZI
M EGLI HYXLNTSVRX] MLSYX
A8YWNTTSVX]

3% LV HVWDEOLVKHG DV D OHDGLQJ VHW RI VSHF
IRQGRQ :LWK D ORRIXHOYMFROU\IXQ&W EVZRBRURXG WK
SOD\V D YLWDO UROH LQ SURYLGLQJ SUR ERQR DV
DQG LQGLYLGXDOV RIWHQ YXOQHUDEOH ZKR ODF

-Q WKH ODVW PRQWKV QHDUO\ RI EDUULVWH
KDYH SURYLGHG SUR ERQR DVVLVWDQFH WR LQGL
WKURXJK $GYRFDWH DV ZHOO DV RWKHU FKDULW
5SHGHPSWLRQ DQG 'DGV +RXVH ZRUNLQJ ZLWK VRO
DQG ZKHUH DSSURSULDWH E\ GLUHFW DEFHVV -W
FRQIHUHQFH GUDIWLQJ GRFXPHQWY DQG SURYLG
ZKLFK KDYH UDQJHG IURP DSSOLFDWLRQV EHIRUH
WKH 3UHVLGHQW RI WKH )DPLO\ 'LYLVLRQ LQ WKH

3% V ZRUN KDV UHVXOWHG LQ SDUHQWYV VHFXULQ
FKLOGUHQ WKH UHWXUQ RI FKLOGUHQ WR WKH MX
DEXVH DQG PRVW LPSRUWDQWO\ WKH RSSRUW Xk
SDUWLFLSDWH IXO0O\ LQ SURFHHGLQJV ZKLFK ZHU
IDPLOLHV IXWXUHV




i -X\\G? EVXLEXE GrPYM STWTTSVARK EG3 WIS NVAG WRW
WALXOLI [ E] X\VSYKL OERHQEVO' LEQFI VW) ZIV] ] 1 EVXLI]
IRHRI[ [ E] WSI RKEKI XLI QI QFI W TVSFSRS[ S\O

[ LNE XLI] HS[ ML KM EXWG3 W

-Q EDUULVWHUV IURP /DQGPDUN &KDPEHUYV
WKH 6 XSUHPH &RXUW WR UHSUHVHQW WZR FKDUL
KRPHOHVVQHVY FKDULW\ DQG 6DIHU 5HQWLQJ
DIJDLQVW URJXH ODQGORUGY /DQGPDUN PHPEHU

DSSHDUHG LQ YDULRXV +LJK &RXUW DQG 8SSHU 7
EDVLV LQFOXGLQJ RQH ZKHUH D SHQVLRQHU ZDV

SLHFHV RI SUR ERQR ZRUN ZLWK $GYRFDWH ZHU
EDUULVWHUV IURP /DQGPDUN &KDPEHUV LQ 7K
WKH &KDPEHUV 3UR %YRQR J)UDPHZRUN D SUR ERQ

IDQGPDUN PHPEHUV KDYH WDNHQ RQ SGR ERIMWRHZR
H[DPSOH WKH\ KDYH DVVLVWHG RQ SUR ERQR FDV
(QYLURQPHQWDO /DZ )RXQGDWLRQ DQG %DLO IRU
DV ZRUNLQJ RQ SUR ERQR FDVHV ZLWK VROLFLWR
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8l R3MH 7UYEM

;[ 1M VBKVEX JYPISV8I R 3 BH 7UYEM \EWWYERG
] TWAVHE] * NVXGEWNTT VAISVQ ERG FI ISV ERHINR GBYVX|

A\

N\

7HQ 20G 6TXDUH LV D VPDOO VSHFLDOLVW &KDQF
EDVHG LQ /LQFROQ V -QQ

'XULQJ WKH SDVW \HDU PHPEHUV RI 7HQ 20G 6T X
WKLUG Rl WKHLU WRWDO PHPEHUVKLS XQGHUWRR
7KLV ZRUN LQFOXGHV WDNLQJ RQ LQGLYLGXDO FD
WKH &KDQFHU\ %DU $VVRFLDWLRQ V /LWLJDQW LQ
$ WRWDO RI IRXUWHHQ GD\V ZHUH GHGLFDWHG WR
RI 7HQ 20G 6TXDUH LQ

£\

} WUXVWV ZLOOV WD[ DQG SURSHUW\ GLVSXWHV &

YROXQWHHUHG ZLWK ORFDO OHJDO DGYLFH FOLQLF

KRXUV GRLQJ WKLV LQ WKH ODVW \HDU VKRZLQJ
SUR ERQR LQ WKH ZLGHU FRPPXQLW\

N\

SKASK ST
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%YULFN &RXUW &KDPEHU

A\

I - LEZI RSHSYFXOLEXL MY JISVRAEM
EA] &YW SIX| G'BYM EX&WEBD
' SYVX' LEQF WY

N\

$V '"HSXW\ 6HQLRU &OHUN RI %ULFN &RXUW &KDPE
EDUULVWHUYV DW DOO OHYHOV RI VHQLRULW\ WR P
SDUW RI WKHLU SUDFWLFH +H DOVR SOD\V D NH\

KDQGOH SUR ERQR FDVHV HIIHFWLYHO\

IXNH V UDSSRUW ZLWK WKH $GYRFDWH FDVHZRUN
DOORZLQJ EDUULVWHUV WR EH PDWFKHG ZLWK FD

VNLOOVHW DQG LQWHUHVWY -Q WKH SDVW PRQ 3
GHGLFDWHG RYHU KRXUV RI WKHLU WLPH WR K \!

DVVLVWDQFH

£\

IXNH KDV DOVR OHG VHYHUDO LQLWLDWLYHV WR SURPRW I
&RXUW &KDPEHUV 7KLV LQFOXGHV LQWURGXFLQJ DNXYHVY
LQGXFWLRQ SURFHVV IRU QHZO\ TXDOLILHG SXSLO /& k
ERQR LV QRZ D VWDQGLQJ LWHP RQ WKH DJHQGD
EHWZHHQ EDUULVWHUYV DQG FOHUNV DQG KH VXS
TXDUWHUO\ SUR ERQR DFWLYLW\ LV PRQLWRUHG

$V ZHOO DV SURPRWLQJ SUR ERQR ZRUN /XNH KD
%ULFN &RXUW V IXQGUDLVLQJ HQGHDYRXUV -Q b’

HYHQWY DV SDUW RI D FDPSDLJQ FHOHEUDWLQJ W
UDLVHG RYHU e IRU FKDULWLHY LQFOXGLQJ $BYRF DV\
-XVWLFH )RXQGDWLRQ 7KDQNV ODUJHO\ WR /XNH

LY DOVR DQ LQDXJXUDO 3UR %YRQR *ROG 3DWURQ RI

WI\WI\WI\

QK



1 EXX+NFSRW

'HDQV &RXUW &KDPEHUYV

i 1 EXXGBRARYSYVR WINI WS
NDTVSZI XLI [ SVONRK | RZMSRQ | RX
SIWENERHQI QFI VERD FSXL R
X VQWSI TVSI VMBREPH ZI FSTQ | RX
ERHTI WBREF[ | FEFI NRK j

ODWW KDV EHHQ LQVWUXPHQWDO LQ HQFRXUDJLQ
&KDPEHUV WR WDNH SDUW LQ SUR ERQR LQLWLDW

FRPSOHWHG WKH
VXSSRUW

ODWW IKDWLVWHG LQ WKH SURPRWLRQ RI $GYRFDW
FKDPEHUV DFURVV WKH FLUFXLW WR VKRZ WKH LP§
WKH SUDFWLFH GHYHORSPHQW RSSRUWXQLWLHV L
DORQJVLGH WKH +HDG RI &KDPEHUV WR RXWOLQH
ODQDIJHPHQW &RPPLWWHH &KDPEHUV KDV DOVR FE§
e WR $GYRFDWH DV D 6LOYHU 3UR %RQR 3DWU

—-Q ODUFK

ODQFKHVWHU IRU WKH ILUVW WLPH ODWW HQVXUH
DXGLHQFH PDGH XS WKH DWWHQGDQFH +H LQYLW
ODQFKHVWHU LQFOXGLQJ ORFDO VROLFLWRUV GLBQ
%ODFN 6ROLFLWRUV 1HWZRUN -W ZDV D VHOO RX






































































